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7DEQH Rl & RQVHQW/ '
0 HADIHIWRP RXU([ HEXWYH' WHARU

* RDOY Rl WH &KITUHQV ( QVILRQP HQWIOH HDOK. 1 HVE RIN
&KITIHQV ( QYILRQP HQWOH HD®M DQG &P DM -X\MEH
&KITKRRG &DQFHU3 LHYHQURQ

&KITUHQV ( QVLRQP HQWBOH HDIK 0 RYHP HQW
&KITIHQV ( QYILRQP HQWOH HDAM SHVHDUFK 7 UDQVIMRQ
: RINRUH' HYHRSP HQW 0 HQRUKIS

(FR +HDOK\ &KITS &DUHp
$P HUFD WH %-DXWXA RU$ @&RDOARQ

1 DARQDQY QYILRQP HOMAL HE RN
0 HIFXU DQG' HQWGHP DAODP
SWIRWPWQI &KLGUHQ 7KWRXIK 3RTA
$GEMRQDOL HE RIN1 HZ V
&IF®IRI &KDP SIRQV

) LQDQHDGE VP HQW

. DVWR* HMQYROHG
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" HDU) UHQGV DQG 6 XSSRUMLY/

—KRSHWL P HDIH 11IQGV\ RX Z HADQG 1Q JRRG VSIUW
$VZ HHGP\RQ WH SDWY HDU —DP  GHHSO® SWRXGWR
WKDUH Z I\ RX WH KLJKQI KW R 1Q WH &KLGBHQV
( QYILRQP HOWGH HDOM 1 HVZ RNV $ QQXDCb HSRUV

7KL\ HDUKDV EHHQ RQH R JURZ W DQG DPARQ WDQNV\R
\ RXUXQZ DYHUQJ FRP P VP HQWR RXUP MRQ : KHWHU
WIURXJK DGYRFDR  UIHVHDURK HGXFDAWRQ RU
FRAERUMRQ \ RXUVXSSRUNKDV HP SRZ HHG XV\R
FROWOXH FUHDAQJ KHDOKIHU VDI HUHQYLLRQP HQW | RUD®
FKIGUHQ 7RIHWHU Z H KDYH VIWHQIWHQHG RXUDGYRFDR | RUFKL@ SURWIPWYH SRTFALHV
GHYHBRSHG QHZ HGXFDWRQDORRY |RUFRP P XQWHV DQG DP S@IHG WH YRIFHVRI WRVH

P RWAWYX@HDE®! VR HQYLLRQP HQUBCKHDON WUHDW

2 XUZ RUIN DGGLHWQI WH GIVSLRSRUARQDW IP SDRARI FTP DM FKDQI H RQ FKLGUHQ KDV
EHFRP HHYHQP RUH XUHQW: W FKIGHUHQ EHDUQJ Rl WH J®EDCEXUWEHQRI FOP DM
LHOWG GM-DVH SDUAEXDUD WRVH 1Q XQGHWHUYHG FRP P XQWHV &( +1 KDVH SDQGHG RXU
FTP DM HTXIW DQG JREDORKIGUHQV HQYLLRQP HOWCKHDOK HIRWN : HYH FROWOXHG \R

DGYDQRH VROMRQV WIDWSURUW H HQYILRQP HQBCOMMARH DQG HT XIMBE®! DFFHW R FODQ DU
Z DWU DQG VDI H VSDRHV Z KHUH FKLGBUHQ FDQ WUYH

7KWRXIK RXU( FR + HDOM\ &K@ &DHp SWRIWDP  Z HYH DOR SURYIGHG FUMFDOXSSRUNRU
HDUD FKIEGKRRG FDUH SLRYIGHY HQVXUQI WDWAKLEFDUH HOYILRQP HQW DUH I UHH [ LRP
KDUP IXOR] LQV 2 XUZ RINVR GUYH A VMP V FKDQIH Z IWIQ WH 11HG Rl FKLE FDUH LH OFW

RXUFRP P V¢ HQWR DGGLHWMQI HQYLLRQP HQUBCIONVAAEHY WDVIAUHDWIQ FKLABUHQ V KHDOK

$VZ H FRQAQXH WILY XDH  —UHP DIQ GHHS® J DM XA RUWH SDWIRQ DQG HOHU\ \ RX
EUQJ VR RXUFDXVH 2 XUFR@PWYH P SDRAL HYIGHQWDQG VRIHWHU Z H DLH EXI@IQI D
IXWWUH Z KHUH HYHY. FKIGS UHI DUGBW RI WHU] LS FRGH FDQJLRZ. XS 1Q D VDIH DQG KHDOM\

HQYLRQP HQW

7KDON\ RX |RUMBQGIQJ Z IW XV W\ RXUFRQWOXHG SDURHUKIS Z H ®RNIRW DG \R
DORWHU\ HDURI SURIUHW DQG SRMWYH FKDQIH
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7R HOIYDVH SXEQF DZ DUHQHW
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VRXQG SXEQF KHDAK DQG
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&(+1 LV D OHDGLQJ YRLFH ZRUNLQJ D s OW H U\ RO R |
FOLPDWH FKDQJH FKLOGUHQ V KHD@WK DQG MXVWLFH 2X
VWDIl SURYLGHV OHDGHUVKLS WHFIKQLFDO DVVLVWDQFH
VSHDNLQJ DQG ZULWLQJ HQJDJHPH@WY HGXFDWLRQDO
PDWHULDOV DQG GLJLWDO FRPPXQEFDWLRQV WR IRU DQG
ZLWK GLYHUVH DXGLHQFHV VWUDWJHJILF SDUWQHU
RUJDQL]DWLRQV DQG DFURVV DOO PHYHOV RI JRYHUQPHQW
2XU H[SHUWLVH LQFOXGHY FOLPDWf FKDQJH PLWLJDWLRQ
DGDSWDWLRQ DQG UHVLOLHQFH WKURXJK WKH LQWHQWLRQ
GRXEOH OHQVHV RI FKLOGUHQ V KHPOWK DQG KHDOWK HTXL

V LQ NH\ VAIVWHPYV
ERWK QDWLRQDOO\ DQ
DEC
LD
WLF

&(+1 KROGVY OHDGHUVKLS SRVLWLR(
DSSURDFK FROODERUDWLYH HIIRU
LOWHUQDWLRQDOO\ WKDW DUH ZRWNLQJ WR DGYDQFH HTXL
FOLPDWH VROXWLRQV WKDW DOVR IYUWKHU DGGLWLRQDO V@Q
HFRQRPLF DQG VXVWDLQDELOLW\ JR®RQV WR VXSSRUW KRQ
FRPPXQLW\ ZHOOEHLQJ

&2 3

&(+1 V ([HEXWLYH 'LUHFWRU DWWHQGHG WKH WK &RQIHUHQFH R
JUDPHZRUN &RQYHQWLRQ RQ &OLPDWH &KDQJH &23 LQ (J\SW L
SURJUDPPLQJ LQFOXGHG WKH QHHGV RI FKLOGUHQ

&@P DWA: HHN

&(+1 V ([HFXWLYH 'LUHFWRU 1VHGX 2ERW :LWKHUVSRRQ DWWHQ
<RUN DQG ZDV LQYLWHG WR SDUWLFLSDWH LQ WKH 7RR <RXQJ W
*OREDO -QLWLDWLYH LQ 1<& RQ 6HSWHPEHU 7KH SDQHO Z
<RXQJ &KLOGUHQ V +HDOWK\ '"HYHORSPHQW +RZ WR 3URPRWH &C
RQ WKH SDQHO E\ 'U &KHOVHD &0OLQWRQ )LUVW 3DUWQHU RI &D(
/IDXJKDUQ &(2 RI WKH &RQUDG 1 +LOWRQ )RXQGDWLRQ ODUN 'HC
$FDGHP\ RI 3HGLDWULFV $UL]JRQD OD\RU .DWH *DOOHJR DQG 'U
9LWDO 9LOODJH DQG 3HGLDWULFLDQ DW %RVWRQ OHGLFDO :KLO
LQ WKH *OREDO 3DUWQHUVKLSV J)RUXP 5RXQGWDEOH DW WKH 8QL
PRGHUDWRU DW WKH .DLVHU 3HUPDQHQWH DQG :RUOG (FRQRPLF

$GYIVRU 5RO

&(+1 V '"HSXW\ 'LUHFWRU .ULVWLH 7URXVGDOH VHUYHG RQ WKH :
+HDOWK 3URWHFWLRQ $GYLVRU\ &RPPLWWHH &+3$& DQG VXEPL\
(QYLURQPHQWDO 3URWHFWLRQ $JHQF\ (3% RQ KRZ WR SURWHFW
DURXQG FOLPDWH FKDQJH DGDSWDWLRQ DV ZHOO DV VSHFLILF L
3URWHFWLRQ IRU LWV FOLPDWH FKDQJH DGDSWDWLRQ LPSOHPHC
WKH ZRUN JURXS WKDW LV GUDIWLQJ UHFRPPHQGDWLRQV WR WKI
HQJDJHPHQW DQG FXPXODWLYH H[SRVXUHYV



$P HUFDV&Q@P DM ( TXIW &R@ERWDWYH

&(+1 LV WKH FR IRXQGHU DQG SULPDU\ OHDGHU RI D ODUJH V\VW|
&ROODERUDWLYH 7KLV PXOWLVHFWRU 1UREXYRWHRQE®BERUIF\WPR/
RUJDQL]DWLRQV DQG WKH SULYDWH VHFWRU ODXQ@RKRKWGUWR HZIRR
LV GHVLIJQHG WR WUDQVIRUP WKH ZD\ FRPPXQLWLHVY FR FUHDWH
LVVXHV ZKLOH GLVUXSWLQJ GLVSDULWLHYVY LQ HQYLURQPHQW UHC

%HDN ViKH &\ F®I Rl &@P DV &KDQJIH

&(+1 LV D IRXQGLQJ SDUWQHU DQG FR OHDGHU RI %UHDN WKH &\F
PHQWRU SURJUDP DPRQJ +LVWRULFDOO\ %ODFN 8QLYHUVLWLHV
&ROOHJIJHV ZLWK SURMHFWY WKDW EHQHILW FRPPXQLWLHV FKLO
OHDGLQJ WKH JURZWK Rl WKH *OREDO &KLOGUHQ V (QYLURQPHQ\
WKH SRWHQWLDO WR DOLJQ YDULRXV LQGLYLGXDO FKLOGUHQ V
SRVLWLYH FRPPXQLW\ KHDOWK DQG HQYLURQPHQWDO LPSDFWV
EHHQ DFFRPSOLVKHG EHIRUH DQG &(+1 LV WKH ORQJ

VWDQGLQJ FKLOGUHQ V HQYLURQPHQWDO KHDOWK IRFXVHG
RUJDQL]DWLRQ OHDGLQJ WKH DGPLQLVWUDWLRQ

&(+1 V ([HEXWLYH 'LUHFWRU VHUYHV DV DQ $GYLVRU WR
%UHDN WKH &\FOH Rl &KLOGUHQ V (QYLURQPHQWDO +HDOWK
'LVSDULWLHV LQ $IULFD SURJUDPV 2Q -XO\

WKH [%3UWMWN WKH &\FOHWXDIOFBURJUDP ZDV

KHOG

* (REDO&KL@BUHQ V ( QYLLRQP HQVIDO
+HDAOK 1 HViX RWN

7TDSURRW (DUWK ZDV IRXQGHG WR FUHDWH FRQQHFWLRQV
DQG SRZHU DFURVYV LVVXHV PRYHPHQWYV DQG
JHRIJUDSKLHV /DXQFKHG LQ EXLOGLQJ RQ WKH

OHJDF\ RI WKH *XOIl &RDVW &HQWHU IRU /DZ 3ROLF\

7TKHLU DSSURDFK LV PXOWL SURQJHG -QYHVW LQ DQG
FUHDWH SDWKV IRU UHSDLU DQG EXLOGLQJ DOWHUQDWLYH
PRGHOV GLYHVW LQ SROLFLHV URRWHG LQ 8 6 DQG *OREDO
1RUWK HIWUDFWLRQ LQFOXGLQJ DOO IRVVLO IXHOV DQG
WUDQVIRUPLQJ WKH V\VWHPV WKD/W JRYHUQ RXU ODQG
HQHUJ\ DQG ZDWHU 7KH DLP LV WR VXSSRUW D OLIH

MRXUQH\ ZKHUH DOO FDQ OLYH U
ZDV LQYLWHG WR SDUWQHU ZLWK
FOLPDWH UHSDUDWLRQV PHHWLQ
$VVHPEO\ WKDW ZDV KHOG LQ 1DL
$XIXVW &(+1 ZDV SURYLGHG \V
(IHEXWLYH 'LUHFWRU WR DWWHQC
PHHWLQJV DV SDUW Rl SODQQLQJ
DOVR RIIHUHG VSDFH DQG WUDYH
RXW RI  LQYLWHG SDUWLFLSDQW
PHHWLQJ Rl WKH *OREDO &KLOGU
+HDOWK 1HWZRUN

6RHOHVIURP 7DSURRW DUN FTP DM
UHSDUDWRQVP HHAQ 1Q. HQLD

HVW DQG WKULYH &(+1
7DSURRW (DUWK RQ WKHLU
) DQG *RYHUQDQFH

'UREL .HQ\D LQ

VUDYHO IRU

, WKH SUHOLPLQDU\

LQ -XQH &(+1 ZDV

O VXSSRUW IRU XS WR

V WR KROG D VWUDWHJ\
HQ V (QYLURQPHQWDO

-
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&RADERWDVRQ %HVEZ HHQ ( QYLLRQP HOWDQG 0 DVAUQDO &KL + HDOK
“QWH$P HUFDQ 3XEQE + HDOK $\WRADARQ &( + 1

Al KDYH EHHQ IQWKP HQWAQ RWDQ] LQJ DARW

VHPARQ Z RUINJLRXS | REXVHG RQ FKI@UHQV KHDOK DX

FOP DW FKDQIH EHVE HHQ WH ( QYILRQP HOWEHPARQ

DQAGWHO DWALQDADQG &K@ + HDOM 6HPARQ 7KLY
ZRWINJWRXS KDV IRFXVHG RQ VX R SLIRWWRW

o ' HYHRSLQ DQG GMAHP LODWQI UHVRXUAHV\R
H SDQG KLIK VFKRRCHGXFDARQ DURXQG WH
KXP DQ KHDOM [P SDPWRI FIP D FKDQIH

o &UHDWQJ DQG GMMEXWQI DPARQ RUHQWMG
UHVRXUPHV VR HGXFDW FKLG FDUH DQG KHDAK
DERXVWWMH VRSLE DQG HP SRZ HUWHP \RZ DG
FOP DWW DPARQ DQG DGYRFDR

5HDG P RUH LQ WL DUAF®
B\ . UMAH7URVGDG! / H @
0 FRXUB 1\VHGX 2 ERW

: IWHYSRRQ DQGSEEH $
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&DQFHU) LHH ( FRQRP \ 1 HV¥Z RWN

&(+1 FRQWLQXHG WR VHUYH DV WKH FR OHDG IRU WKH +HDOWK 6
1HWZRUN DORQJ ZLWK WKH $OOLDQFH IRU 1XUVHV IRU D +HDOW!
- QVWLWXWH &(+1 VWDII DUH DOVR DFWLYH LQ &DQFHU )UHH (FR(
HITRUWYV DV ZHOO DV WKHLU PHQWRUVKLS SURJUDP DQG SHVWLF

&KLOGKRRG &DQFHU 3UHYHQWLRQ 6XPPLWYV
&(+1 SDUWQHUHG ZLWK 3UHS *ROG WR RUJDQL]H
WKH LQDXJXUDO &KLOGKRRG &DQFHU 3UHYHQWLRQ
6XPPLW LQ :DVKLQJWRQ '& RQ 2FWREHU

7KLV VXFFHVVIXO VXPPLW EURXJKW
WRJHWKHU FDQFHU UHVHDUFKHUV SDWLHQWYV
IDPLOLHY DQG KHDOWK DGYRFDWHVY LQ D ILUVW RI
LWV NLQG HYHQW IRFXVHG RQ FKLOGKRRG FDQFHU
SUHYHQWLRQ LQFOXGLQJ D IRFXV RQ
HQYLURQPHQWDO KHDOWK KD]DUGYV

30DQQLQJ LV XQGHUZD\ IRU WKH VHFRQG
6XPPLW WR EH KHOG )HEUXDU\ DW

7H[DV &KLOGUHQ V +RVSLWDO

&(+1 V([ HXWH' LUHARUVSHDNY DVWKH
SKITKRRG &DQFHU3UHYHIWRQ 6XP P IW



&KLOGKRRG &DQFHU WKH (QYLURQPHQW &ROODERUDWLRQ

—~Q 1RYHPEHU &(+1 EHIJDQ ZRUNLQJ ZLWK

'HVWHUQ 6WDWHY 3HGLDWULF (QYLURQPHQWDO +HDOWK
6SHFLDOW\ 8QLW :63(+68 RQ WKHLU &KLOGKRRG

&DQFHU WKH (QWBURIYPWQ WKLV

SURJUDP ZDV GHYHORSHG WR KHOS SHGLDWULF

KHDOWK FDUH SURYLGHUV DQVZHU TXHVWLRQV IURP
SDUHQWY DQG FDUHJLYHUV DERXW HQYLURQPHQWDO
LQIOXHQFHYV RQ FKLOGKRRG FDQFHUV LQFOXGLQJ
OHXNHPLD &(+1 SURYLGHV DGPLQLVWUDWLRQ

VXSSRUW WR WKH SURMHFW DV ZHOO DV GHVLJQLQJ WZR
TXDUWHUO\ QHZVOHWWHUY DQG PDLQWDLQLQJ
DVVRFLDWHG HPDLO OLVWVY GHYHORSLQJ VRFLDO PHGLD
IRU :63(+68 DQG DVVLVWLQJ ZLWK UHJXODU

PHHWLQJV RI 3(+68 &KDPSLRQV ZKR KDYH
SDUWLFLSDWHG LQ :63(+68 V 3HGLDWULF 2QFRORJ\
&OLQLFLDQ (GXFDWLRQ 6XSSOHPHQWRE&EF2$OEQLQJI FR OHDG E\ 1VHGX LW
WUDLQLQJ
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&(+1 FRQWLQXHVY WR OHDG DQG JURZ WKH
(QOYLURQPHQWDO +HDOWK ORYHPHQW

&KLOGUHQ V (QYLURQPHQWDO +HDOWK &(-
ORYHPHQW VHUYLQJ DV D GD\ RI DFWLRQ
FRQYHUVDWLRQV SROLF\ DQG SUDFWLFH
FKLOGUHQ V KHDOWK IURP HQYLURQPHQWTI
DLPV WR WDNH WKH PRPHQWXP JHQHUDWH
LW IRUZDUG WKURXJKRXW WKH \HDU WKUR
SXUSRVHIXO JRDOV DW DOO OHYHOV RI JR
SUDFWLFHV 6SHFLILFDOO\ &(+1 HPSRZHU)\
WRROV WR OHYHUDJH WKHLU FLW\ DQG VW
WR DFKLHYH SURJUHVV LQ WKHLU FKLOGU
UHODWHG FDPSDLJQV DQG LQLWLDWLYHV :H DOVR HQFRXUDJH R.
WRROV WR VKRZFDVH WKHLU ZRUN LQ HQYLURQPHQWDO KHDOWK
LQ WHUPV RI KRZ LW SURWHFWYV FKLOGUHQ 7KLV VHUYHV DV D F
YDOXH Rl DGRSWLQJ D FKLOG KHDOWK OHQV WKURXJKRXW WKH \I

7KH RWKHU LPSRUWDQW IXQFWLRQ RI WKH &(+ ORYHPHQW LV JDO
WKURXJK FROOHFW L Y® DXFVE KRIGV 7 KRHOFREIPR\QURKQO Y SROLF\ H QHZVOH)
OHQV LQ -XQH 7KLV FXUDWHG QRQSDUWLVDQ SROLF\ URXQG
IHGHUDO SROLF\ UHJXODWRU\ DQG DGPLQLVWUDWLYH ODQGVFD
WKH SROLF\ DGYRFDF\ VSDFH DQG UHOHYDQW FDOOV WR DFWLRC(
&(+ DGYRFDF\ DQG PRYHPHQW EXLOGLQJ HVSHFLDOO\ GXULQJ Wt
LQYHVWPHQWY LQ LQIUDVWUXFWXUH HDUO\ FKLOGKRRG FOLPDYV
3DWURQ QHZVOHWWHU KDV D KLJKHU WKDQ DYHUDJH RSHQ UDWH
LQWHUHVW LQ WKH VXEMHFW IURP RXU DXGLHQFH










































































































