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/JHWWHU IURP WKH 'LUHFWRU
%RDUG RI 'LUHFWRUV
J)LOQDQFLDO ODQDJHPHQW B6HUYLFHYV
+RPHOHVY 3UHYHQWLRQ
+RXVLQJ DQG (QHUJ\ (IILFLHQF\ 6HUYLFHV
6HQLRU 1XWULWLRQ DQG )RRG 3URJUDPV
&KLOG DQG )DPLO\ '"HYHORSPHQW
7DNH $FWLRQ

J)LOQDQFLDOV

10&$$ OHDGV LQ VWUHQJIJWKHQLQJ RXU PRPPXRSE Q/H H\
WR RYHUFRPH EDUULHUV EXLOG FRQOUMBWLWY R ID@LA F

+HOSLQJ SHRSOH E\ OLQNLQJ VHUYUWEKWQLWHWRXUFH?®

ZZZ QPFDD QHW



'"HDU )ULHQGV RI 10&%$$%$

‘H DUH SOHDVHG WR VKDUH ZLWK \RX WKH 1IRUWKZHVW
$FWLRQ $JHQF\ $QQXDO 5HSRUW -W LV D VQDSVKRW RI FRF
RXU UHJLRQ DQG MXVW D VOLFH RI WKH ZRUN RI WKH HQW
DFWLRQ DJHQFLHV DFURVV WKH QDWLRQ ZRUNLQJ WRJHWK!
WKH VSLULW RI KRSH LPSURYH FRPPXQLWLHVY DQG PDNH $I
OLYH VLQFH

— KRSH ZKHQ \RX UHDG WKURXJK WKH IROORZLQJ SDJHV \R.
VFRSH RI SURJUDPPLQJ RIIHUHG WKH QXPEHU RI OLYHV WR)
SHUVRQDO VWRULHV VR JUDFLRXVO\ VKDUHG E\ WKRVH ZF
H[SHULHQFHG VWHDG\ JURZWK RYHU WKH ODVW IHZ \HDUYV
QHZ SURJUDPV LQ UHVSRQVH WR HPHUJLQJ FRPPXQLW\ QH
VWULYH WR XQGHUVWDQG DQG DGGUHVV WKH EDUULHUV WK
VWDELOLW\ IRU VR PDQ\ $PHULFDQV FUHDWLQJ RSSRUWXOQL
RSWLRQV TXDOLW\ FKLOGFDUH VXSSRUWV IRU VHQLRUV
LQGHSHQGHQFH

7KLV \HDU ZH ZLOO FRPSOHWH D QHZ VWUDWHJILF SODQ IRU
VWDII %RDUG PHPEHUV YROXQWHHUV FRPPXQLW\ SDUWQ
RXU VHUYLFHV IRU WKHLU LQSXW DQG JXLGDQFH LQ VHWWLC
\HDUV :H NQRZ WKDW QR VLQJOH SHUVRQ R!
FDQ DIIHFW WKH FKDQJH ZH ZDQW WR V
FRPPXQLWLHV -W WDNHV DOO RI XV ZRUNL(
WDOHQWYVY DQG FRPPLWPHQW RI RXU VW
YROXQWHHUVY GRQRUV DQG FRPPXQLW\ SDL
PDNHV UHDO DQG VXVWDLQDEOH FKDQJH SRV

'LWK GHHSHVW DSSUHFLDWLF

(55< %$8*+0%1 &&$3
10&%$$ (;(&87-9( '-5(&725

ZZZ QPFDD QHW



*ZHQQH $OO0JDLHU*UHHWLQJV
%ULDQ $OH[DQGHU
$QWKRQ\ $QVRUJH 7KH 1RUWKZHVW OLFKLJDQ &RPPXQLW\ $F
'HE %DOODUG DQ HFRORJLFDO RUJDQL]DWLRQ :H DUH
.DUHQ %DUJ\ FRQFHUQHG ZLWK WKH LQWHUGHSHQGHQ
7UXPDQ %LFXP LQVWLWXWLRQV
'"HEELH %LVKRS
.DW %\HUV 2XU QXPHURXV SURJUDPV DUH IXQGHG DQ
5HY *HUDOG &RRNLQGLYLGXDOV JRYHUQPHQWDO JUDQWYV
&KXFN &RUZLQ UHODWHG VRFLHWDO RUJDQL]DWLRQV :Kt
6DP *HWVLQJHU RXU $QQXDO 5HSRUW WDNH WLPH \
3KLOLS +DQHU FRQQHFWLRQV DQG UHODWLRQVKLSV
%U\FH +XQGOH\ FRQWULEXWRUV VWDII DQG VHUYLFH UHF
$UW -HDQQRW DEOH WR SURYLGH RXU RIIHULQJV EHF
%UDQG\ .HHQH\ EHFDXVH RI \RX
/DUU\ /HYHQJRRG

ODUF OLOEXUQ KHWKHU \RX FRQWULEXWH ILQDQFLDOO
-HIl OLOOHU UHSDLU DUH UHFHLYLQJ OHDOV RQ :KHHC
-XG\ 1LFKROV SD\LQJ D ELOO DUH D YROXQWHHU WDJ[ S
3DP 1LHEU]J\GRZVNL6WDUW 7HDFKHU RU SDUHQW RU VHUYH ZlI
7TRP 20PVWHG RI 'LUHFWRUV SOHDVH NQRZ WKDW \RX D

%HWKDQ\ 3DUHQWRI RXU $JHQF\ :H FRQWLQXH WR JURZ EHF
3HDFK\ 5SHQWHQEDFRI DOO RI \RX DQG LQ MRLQLQJ RXU KDQG"
ODUQD 5REHUWVRQRWKHUV ZH VWUHQJWKHQ RXU KXPDQ

6KLUOH\ 5RORII HFRORJ\

*UDFH 5RQNDLWLYV

7RQ\D 6FKURND ~Q FRPPXQLW\

5DOSK 6WHSKDQ &DURO\Q 3HDFK\ 5HQWHQEDFK
7HUU\ 9DQ $OVWLQH

IJLQGVH\ :DONHU

'DYLG :KLWH

ZZZ QPFDD QHW



+RXVHKROGV ++V UHFHLYHG IUHH LQFRPH WD[ SUHSDUD
WRWDOLQJ LQ FUHGLWYV DQG UHIXQGYV

RI WKRVH ++V UHFHLYHG WKH 0- +RPH +HDWLQJ &UHGLW
ZKLFK UHWXUQHG EDFN LOQWR WKH FRPPXQLW\

FXVWRPHUV UHFHLYHG LQ GHOLYHUDEOH
IXHO DVVLVWDQFH

++V UHFHLYHG +RPHEX\HU RU 3UH SXUFKDVH FRDFKLQJ
ZLWK EHFRPLQJ QHZ KRPHRZQHUYV

++V DWWHQGHG ORQH\ ODQDJHPHQW DQG RWKHU JLQDQFLE
(GXFDWLRQ ZRUNVKRSYV

++V IDFLQJ IRUHFORVXUH UHWDLQHG WKHLU KRPH RU
WUDQVLWLRQHG WR DIIRUGDEOH KRXVLQJ

683(5 6$785'$<

7KLV \HDU V HYHQW ZDV D GULYH WKUX
SDUNLQJ ORW LQ 7UDYHUVH &LW\ )06 FF
SURYLGHG D IUHH OXQFK GRQDWHG E\ -l
YHQGRUV GHOLYHUHG LQIRUPDWLRQ DEF
RUJDQL]DWLRQV DQG 7UDYHUVH +HDOW
YDFFLQHV 7KH WHDP ZRXOG OLNH WR W
YROXQWHHUV YHQGRUV DQG VSRQVRU\
6XSHU 6DWXUGD\ (YHQ ZLWK WKH FROG
WHDP ZDV LQ JUHDW VSLULWY DQG KDSS
KRXVHKROGV LQ WKH GULYH WKUX DQG |
WD[ UHWXUQV WRWDOLQJ RYHU LG

ZZZ QPFDD QHW



&/—-(17 7(67-021<

OLNH 6 ORVW KLV KRXVLQJ GXH WR SHUVRQDC FFQIOLFW 2QG
HQGHG XS KRPHOHVV LQ *UDQG 7UDYHUVH &RXQW\ :LWK
OLPLWHG ILQDQFLDO UHVRXUFHV DQG D ODFN RI KRXVLQJ
RSSRUWXQLWLHV OLNH IRXQG KLPVHOI FDPSLQJ LQ WKH
ZRRGV DQG HYHQWXDOO\ VWD\LQJ DW WKH *RRGZLOO -QQ
"KLOH ZRUNLQJ ZLWK DQ RXWUHDFK ZRUNHU KH ZDV

DEOH WR ILQG VWDEOH HPSOR\PHQW DQG EHJDQ VDYLQJ
PRQH\ $IWHU PRQWKVY RI VWD\LQJ LQ VKHOWHU OLNH
ZDV VORWWHG IRU D KRXVLQJ SURJUDP ZLWK 10&%$$
FDOOHG 5DSLG 5H +RXVLQJ +H ZDV DEOH WR ORFDWH
KRXVLQJ LQ ODQFHORQD 0- /HVV WKDQ D PRQWK RI
KRXVLQJ OLNH KDG HQRXJK PRQH\ WR EX\ D FDU DQG
EHFRPH VHO!I VXIILFLHQW +H KDV FUHDWHG D SODQ ZLWK
KLV FDVH PDQDJHU WR ZRUN WRZDUGV SD\LQJ RI

KLV UHQW DQG SODQV WR H[LW WKH SURJUDP ZLWKLQ WKH
QH[W PRQWKV OLNH VWDWHV 6XSSRUW IURP *RRGZLOO
DQG 10&%$$ KDV SXW PH RQ D VXFFHVVIXO SDWK DQG —

DP VR JUDWHIXO IRU WKH RSSRUWXQLW\ - DP ORRNLQJ
IRUZDUG WR ZKDW P\ IXWXUH KDV LQ VWRUH IRU PH

6833257-9( 6(59-&(6 )25 9(7(5%$1

7KH 8 6 'HSDUWPHQW RI 9HWHUDQV $1IDLUV
9HWHUDQ )DPLOLHV 669) SURJUDP SURYLGH
FRXQW\ UHJLRQ LQ 1RUWKZHVW OLFKLJDQ W
(QWU\ 5DSLG 5HVROXWLRQ +RXVLQJ &ULVLYV
ZZVH OCQDJHPHQW +RXVLQJ 5HVRXUFHV +
&RQQHFWLRQ WR 9% SXEOLF EHQHILWV SU
FRPPXQLW\ UHVRXUFHV 7HPSRUDU\ )LQDQ!
WKURXJK 5DSLG 5H +RXVLQJ +RPHOHVV 33Ul
SURJUDPY 7KH FRUH SXUSRVH RI WKHVH SL
DVVLVW HOLJLEOH 9HWHUDQV WKHLU |DRL (
VDiH DIIRUGDEOH KRXVLQJ EHFRPLQJ LQWHE
HFRQRPLFDOO\ LQWR WKHLU FRPPXQLWLHV

VHUYLFHV DQG VXSSRUWY DYDLODEOH WR W
UH KRXVH KRPHOHVV 9HWHUDQ IDPLOLHV S
WKRVH DW LPPLQHQW ULVN GXH WR D KRXVL

ZZZ QPFDD QHW

-1 \RX DUH KRPHOHVV RU H[SHUIM GFLHQDVIMH KRXOWLQJ FULVL



7KH :HDWKHUL]DWLRQ $VVLVWDQFH 3URJUDP XVHV )HGHUDO DQG
IRU ORZ LQFRPH KRXVHKROGV SULRULWL]LQJ WKH HOGHUO\ SH
WKURXJK LPSURYLQJ WKH HQHUJ\ HIILFLHQF\ RI KRPHV ZKLOH HQ

- ZDQW WR WKDQN
+RXVHKROGV ++V UHFHLYHG :HDWKHUL]DWLRQ 6HUYQBHMYHQRRRELRQ Y |

ZLWK WKH DVVLVWD

(OGHUO\ LVDEOHG ZLWK &KLOGUHQ ¢ RYLGHG IRU P\ KF
2FFXSLHG 2FFXSLHG 8QGHU

— P JUDWHIXO EH\R
6LQJOH )DPLO\ ORELOH +RPHV 5HOWDO +RPH ZRUGV DQG WUXO
+RPHV DSSUHFLDWH ZKDW
5HIULJHUDWRU ‘:DWHU +HDWHU )XUQDFH DQG DOO RI WKH ZR

SHSODFHPHQWYV 5HSODFHPHQWY 5HSODFHPHQwWYVY KDYH GRQH IRU PH

OLIH FKDQJLQJ <R>
++V UHFHLYHG DVVLVWDQFH WR EHFRPH :HDWKHUL]DWhHB® PHIGARP H

OHUHGLWK /

/()7 7LVK 6WDYH DQG (PLO\ %YURQNHPDHRU10&$$
(ITLFLHQF\ 6HUYLFHVY WHDP SDUWLFLSDWLQJ L
"HDWKHUL]DWLRQ WUDLQLQJ DORQJ ZLWRQ@QHUJ
FUHZ PHPEHWRWWODIWRNPERQWUDFWLQJ 6HUYLF

5"*+7 EDVHPHQW ZDOOV LQ ROG IDUPKRXVH
EHIRUH XQLQVXODWHG DQG DIWHU LQVXODWHG

ZZZ QPFDD QHW



+RXVHKROGY UHFHLYHG KRPH UHSDLUV LQFC

(OGHUO\ 2FFXSLHG 'LVDEOHG 2FFXSLHG ZLW
:DWHU 5HODWHG (QHUJ\ (IITLFHQF\ +RXVHKROGV ZLWK
SHSDLUV "PSURYHPHQWY "PSURYHG +HDOWK €

+RPHRZQHUV ZKR DUH IDFHG ZLWK DQ HPHVYWHGF E\UHGHSU VP DR FEHH DH/S/O
BURJUDP &RXQW\ DOORFDWHG IXQGV B UHKXRXGKWRKDVVIVRIUBK XG/HQ
LOQWHUHVW ORDQV LQ RUGHU WR RRHYWHORW IWW N U3H O.-R B OH WHR/ R KIHS. U

~Q )< 10&$$ KDG DGGLWLRQDO 6WDMRFLPQGCHWHWRURXQKW WRH +HDOW

30XPELQJ 5HSDLUV JUDQW WR DGGUHVV KRXWHKROGVZIDDHFYN RQ G AFR
KRPHY VHUYHG KDG DW OHDVW RQHRRQBWERW L @ XRZRLLD B /W E D WKW RK
ZHOO DV IXQFWLRQLQJ ZDVWH ZDWHU GUDYWDIRBDROHDWHU DFFHVV W

&/_(17 7(67—021< /()7 206G ZDWHU KHDWHU 5"*+7 1HZ ZDWHU KHDWHU

2XU IDPLO\ FRXOG QHYHU KDYH
DIIRUGHG WKH QHZ VHSWLF V\VWHP
RQ RXU RZQ 5HDOO\ QRW VXUH KRZ
ZH ZRXOG KDYH PDQDJHG PXFK
ORQJHU HYHQ ZLWK OLPLWLQJ
VKRZHUV DQG GRLQJ ODXQGU\ DW
P\ SDUHQW V KRXVH :H DUH VR
JUDWHIXO .HHS GRLQJ ZKDW \RX UH
GRLQJ WR DVVLVW SHRSOH

ZZZ QPFDD QHW



10&$% SURYLGHYV OHDOV RQ :KHHOV &RQJUHJDWH OHDO 6LWHYV I
JRRG $VVLVWDQFH 3URJUDP DQG WKH &RPPRGLW\ 6XSSOHPH

ER[HV VHUYHG

SRXQGV DQQXDO SRXQGV PRQWKO\

ER[HV VHUYHG
SRXQGV DQQXDO SRXQGV SHU TXDU\

DQQAXDO QXPEHU RI YROXQWMROXQWHHU KRXUYV

ZZZ QPFDD QHW



BHUYLQJ *UDQG 7UDYHUVH /HHODQDX :H[IRUG DQG 0

~PSURYLQJ WKH KHDOWK DQG TXDOLW\ RI OLIH RI KRPHERXQG
GHOLYHULQJ YLWDO QXWULWLRQ FRPSDVVLRQDWH YLVLWV DC
VR VHQLRUV FDQ OLYH QRXULVKHG OLYHV ZLWK LQGHSHQGHOQF

&21*5(*$7( 0($/ 6-7(6
PHDOV VHUYHG
DFWLYH VHQLRUYV
VLWH ORFDWLRQV
+20( "(/-9(5(' 0(%/6

KRPHERXQG VHQLRUYV
VHUYHG

PHDOV GHOLYHUHG

ZZZ QPFDD QHW

'RQDWH RU 9ROXQWHHU DW OHDOV:KHHOV/RYH RUJ F




10&$$ (DUO\ +HDG 6WDUW DQ¢
BURJUDPV ZHUH IXQGHG WR
FKLOGUHQ GXULQJ SURJUDP \
$YHUDJH HQUROOPHQW ZDV
IXQGHG HQUROOPHQW GXH W
3DQGHPLF 7KH DYHUDJH P
(DUO\ +HDG 6WDUW &HQWHU %BNIRP QBB QWUIRRRIP (DUO\ +HDC
RU RI IHGHUDOO\ IXQGHG |

(DUO\ +HDG 6WDUW &KLOG & DAKHH IDMHWVOQH H VAKRSW KO\ HQUROC
6WDUW ZDV RU RI IHGH!L

HQUROOPHQW (DUO\ +HDG 6W

UHIOHFWLYH Rl 6HSWHPEHU

(IWHQGHG 'D\ &HQWHU %DVHG &ODAWRFRRPYO (DUOY +HDG 6
RSWLRQV RSHUDWH \HDU UR X

3DUW 'D\ &HQWHU %DVHG &ODVYXRERPW DUH UHIOHFWLYH F
0D\ ZKHQ DOO +HDG
+HDG 6WDUW &ROODERUDWLYH &HQQURHUBPY DUH LQ RSHUD

(DUO\ +HDG 6WDUW +RPH %DV

KLSSHG &UHDP 30D\ 6PHOOLQJ 7RXFKLQJ DQG
([SHULPHQWLQJ ORP HQMR\HG LW DV PXFK DV (JUD

ZZZ QPFDD QHW



7KH 1IRUWKZHVW OLFKLJDQ &RPPXQLW\ $FWLRQ $JHQF\ +HDG 6W
7KH +HDG 6WDUW $SSURDFK WR 6FKRRO 5HDGLQHVY PHDQV WK
VFKRRO IDPLOLHVY DUH UHDG\ WR VXSSRUW WKHLU FKLOGUHQ \
FKLOGUHQ :H EHOLHYH WKDW FKLOGUHQ QHHG VWURQJ IDPLOL
ZKR DUH SURGXFWLYH PHPEHUV RI VRFLHW\

'XULQJ WKH SURJUDP \HDU Rl1 (DUO\ +HDG 6WDUW HQ!
+HDG 6WDUW HQUROOHG IDPLOLHV ZHUH FRQQHFWHG WR D VHL

723 +ROGLQJ D SKRWR RI
FRQQHFWHG WR D ODPLQD'
RI KHU ORP V KDQG WR VKF
KROG LW ZKHQ VKH LV PLV

" EHOLHYH WKH LPSDFW WKDW WKH
WHDFKHUV DORQH KDG RO P\ HOIER e "PO!

7KLV SURJUDP GHILQEWEBE K%Y ZL00 EH OLIHORQJ 0\

ZLWK SDUHQWLQJ WRGIPF%(ZJ%HU DEVROXWHO\ ORYHG EHLQJ

DSSURDFK VLWXDWLRRL B WR KRIWI(KH LRWHUDFWLRQ ZLWK
HQ EHLQJ DEOH WR OHDUQ

$EVROXWHO\ ORYHG WWRKIY FKEP
PDNH DUW SURMHFWYV DQG

'RX0G ORYH WR VHH BWFRSW? 0% H
7THDFKHUV ZHUH ZRQGHU%Y AWK SOPQRWLQJ D VXQIORzHU

FRPPXQLFDWLQJ DQGSHWKIRRA HRMRIHG KHU
o LOWURGXFWLRQ WR VFKRRO WKURXJK

WKLV SUHVFKRRO

ZZZ QPFDD QHW



<RXU JLIW RI DQ\ VLIH FDQ PDNH D @ RWUKHG CRIYE VI IRHIUHRX U QH |
3OHDVH UHDFK RXW WRGD\ WR FRDWLDEORXKMNAKWKH JRXWD \YIHIV
DQG OHDUQ KRZ D JLIW WR 10&$REDOOFR®RX@QLUWLIKHNM RXU O

R21/-1( ¢ &S$// = 0$—/

9LVLW IRU ODUJHIWD& $ $
10&%$% QHW GRQDWLRQ@QMWY RU TXHVWLRQV 7KUHH OLOH 5G
DVS WR FRQWULEXWHRXMD PDNLQJ D 7UDYHUVH &LW\ 0-

FUHGLW FDUG RU 3DGFRHIDWLRQ
ODNH FKHFNV SD\DEOH WR 10&$

R 21/—1( C &S$//

9LVLW 10&%$$ QHW JHWBLQYROYHG DVSWR JHW LQYRO"®

ZZZ QPFDD QHW



)71$1&"$/ 0$1$*(0(17 6(59”&(6

(GXFDWLRQ 6HUYLFHYV
+HDWLQJ 8WLOLW\ $VVLVWDQFH

+20(/(66 35(9(17"21 6(59"&(6
27+(5 352*5%$06 6(59”&(6
9(7(5%$1 6833257 6(59"&(6

+28671* (1(5*< ())"&"(1&< 6(59”&(6
"HDWKHUL]DWLRQ
+RPH 5HSDLU

)22' $1' 187577721 352*5%$06

JRRG $VVLVWDQFH
6HQLRU 1XWULWLRQ

&+7/" $1' )$0"/< '(9(/230(17
+HDG 6WDUW
(DUO\ +HDG 6WDUW
*653
2WKHU

&25325$7(

ZZZ QPFDD QHW



1257+:(67 0-&+—*$1
&20081-7< $&7-21 $*(1&<

BURPRWH D FXO8BBUH7TR(032:(50(17 DQG &2//$%25$7-21
5(63(&7 $335(&-$7( DQG &HDPBISRMKHU V GLIIHUHQFH"
BURPRWH R@IRLRY *2$/D QG FRPPLMWSWRB&& (66

6+$5( —'($EH RSHQ WR VXJIJHVWLRQV3RDQGCTPDLRYWDLE ([

%B52)(66-21$/ +21(67 DQG BMRE&HOS FUHDWH D WUXV
HQYLURQPHQW

ZZZ QPFDD QH\

TUDYHUVH &LW

2727 IDFHERRN FRP QP

QZPLFRPPXQLW\DFWLRC




