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1HZ %HJLQOQ

7HOOR &HOWU YDOXHV WH SRZHU R FRP P XQW YRIFH SDURHU LOVLJKW DQG GDW 7KH HDUWD 7HBQR &HOMU
SIRQHHY UHDQ HG WH Z D\ VR LHVSRQG \R FRP P XQW QHHGV Z DV \R SURYIGH D FRP SUHKHQVIYH DUD. Rl SURIWDP V/
DQG VHYIFHY ,Q RUGHUWR LGHOW\ \WH FRP P XQIW QHHGV DQG GHWLP LOH KRZ EHVWWR GLVP DQWB! LOHT XIMHV 7 HBQR

&HOWMU FROAOXHV VR HQIDIH Z W WH FRP P XQW \R GDWQ IIRP WH H SHUHQFHV DQG YIVIRQV Rl WRVH ZKRP W
GHVILHV \R VHUYH

6 WDWUJ LF SDUGHWKLSY UHP DIOHG WH GUYIQJ IRUFH EHKIQG WH JUIRZW Rl RXU SLRIWDP V DQG VHIFHV 1Q

*5$' FDIp DFTXWHG IQ QRZ Z W VI] RFDWRQV VHUYLQJ + DUV &RXQW UIHVIGHQW LV P DGH SRWIE®! WILRXJ K

RXUSDW@HWKLS Z W + DUV &RXQW 3 HFLQFW DQG WH + DULY &RXQW 3XEQE / LEWDY /D 7HQGIMD IV DEGUHWIQU

WH JWRZIQI GHP DQG IRU IRRG DWIMBIQFH WIRXJK RXU SDUGHWKLS Z W WH +RXWRQ ) RRG %DQON DQG WH
$P HUFDQ + HDUAS WRFIDWRQ  $P HU&RWBV 6( 59( +RXWRQ P HP EHY DWIVWIQ IQMYYLHZ LQ) FOHOW VR EHAMU
XQGHUMIQG | XUMHU QHHGV VR VXSSRUMOQ WHUNRXUOH R [P SLIRYHG TXDOW Rl @H 7HBOR & HOWUUHP DIQV DAMMH
IRUHURQARI FRP P XQW UHYIVBQ] DMRQ : H DUH D WKVWIG LHVRXUFH IRUQHL KERW QDYLIDWQJ D\ WMP WDAD@RR

RIWQ VHUYHV DV D EDUIHUMR KRP H RZ QHUKLS ,Q Z H FRQWOXHG \R GHP RQWADW RXUBDGHWKLS LQ DIl RUEDE®!
KRXVIQI GHYHBRSP HQMRU WH XQGHWHIYHG XQGHUUHSUHVHOWG DQG XQGHUUHVRXUFHG 6 RFIDODQG HP RWRQDO
DEXVH MVXHV DUH SUHYDBIQAQ RXUFRP P XQMHV 7HBQR &HQMUV 5 HVROH 3WRIDP  SLRYLGHV VXSSRUMR YLEWP V/
RI DEXVHDQG P D IP [] HV IW RXWHDFK WURXJ K FREDERIDARQ Z W GRFDOSDURHY 7KH 7HBOR & HQWMU& KL 3 MFLQU

$JHOA IV QRZ IRAMUVR DGRSW : H UHP DIQ WWMDGI DWMQ RXU SURUM] DMRQ RI QXUXUQ) MHRQ) GDWHY 2 XU
SDURHW/KLS Z IW + RXAWRQ &RP P XQW &R@UH LV DARZ LQJ XV \R WDQMRWP @YHV WILRXJK RXU12 9$ $ FDGHP\ IRU
$GXO GXFDMRQ  $ QG 5 DXO<] DI XIUH 6 FKRRY IRUBXFFHW 5<66 RXUDZ DUG Z [QQIQJ LI HOHIDARQ 7H DV
RSHQ HQUR@® HQWSXEQF FKDUMUVFKRROW VWP FROWOXHY VR WUYH DQG H MW VR HGXFDM DQG HP SRZ HUWH QH W
JHQHIDMRQ Rl GDGHY DV DQ$ UDWMG GIMMEW

7KH VSILIMRI LQQRYDMRQ UHP DIQV LOWKP HQWODV 7HBQR & HOWMUVHHNY VR GHYH®RS HGXFDWRQ VRFLDO KHD®Y DQG
FRP P XQW IQAWNMWRQV WDAHP SRZ HU IDP LGHV \R WDQVIRWPP WHU QvHV DQG FUHDM QHZ  EHJIQQIQIV ) RUP RIH
WDQ \ HDWY/ 7HBOR &HQMUKDV EHHQ DE®! R UHFRI QL] H DQG UHGXFH EDUIHY E\ @AMQIQI VR QHLI KERW WURXJ K
LW FDVH P DQDJ HP HQAP RGHO XSKR@LQI IWHD DV D GDWD GUYHQ RU DQLJ DMRQ DQG GIYHUIDI LQUJ WH HQI DI HP HOWRI
LW FRP P XQIW SDURHWKISY @Y1QJ WKH VR RXUP RWR Rl 0 DNLQJ ,\W- DSSHQ 7RJ HWHU
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KRPHRZQHUVKLS IRU FXUUHQW KRPHRZQHUYV 6LQF|-I me"/QR &HQWHU AT%

KD\EHH@WUXVWWKQHYHORSWQ{QWKDELORWDWLFT_?QPSGMQG KFPHZQ'—U/
DQ®@FFHVVLELRLMRWGDEXVLQD QHHBPRQJWKH

+LVSDBPP XQLW WKHR XV LRURJIUDR U YRIGH U KRP HEX\ HU FUHDWG
QHLIJKERYUNHHGLQUNQQXDRDB\ PRUMKDQ  2XU

GHGLFDWBGIURMIGG +RPHEX\HWUXFDWZIROQNVKRSQV HGXFDMRQ

(QJOLVK DQG 6SDQLVK DQG KRVWHG JQGLYLGXDO +RXVLQJ &RXQVHOLQJ

6HVVLRGKH\DOVWRIHUHGDVWHPERYE&DVBDQDJIJHPHQW
DQG +RPH 5HSDLUV

LI ~
7KURXJKRXW WKH \HDU IDPLOLHV FRPSOHWHG +RPHEX\HU (GG“LRQ
KRPHYHUMHSDLUWRPLQWIBWRUWULDQG QHZ KFPH/

KRPHRZQHWBW H UHDWHG VHOR VL @D GD

(FRQRPLF ,PSDFW RQ RXU UHJLRQ OXFK KDV EHHQ DFKLHYHG [BHSDIbIE
LVOHIWRDFFRPXOBV D PHPEHBI WKHDUURRXQW\

+RPHRZQH U&RKCESRD D WLHYMID QIRQ WLH/G H G L F DMRN & H

FUHDWLRQ RI QHZ %,32& KRPHRZQHUV E\
1 XHYD 91GD 6 HQIRU& I HQ + RXVIQJ

7HMDQRQWHIURYLGHQWDILRIGG D BIMD QWQ H T X LV
IDFHE\ WKRY¥KRPLWD\G HG L F DWRH3J Y$HF F R U GW@®J
FHQV)>GDWWIERW RIUHQWHHP®RUWKD Q
RIWKHILQFRPRIQKRXVLEORBRVWAKLFKI[DFH U E DWKH\V
LQHTXLW/HHDF K HO DWR®/ KWIUWDHH GM. NPHH G L F D ¢

FDUH IRRG DQG WUDQVSRUWDWLRQ

7HMDQRQW HIHW BLGBPH QL RIWY L BB DUW P HYWV V
PXFK QHHGHI\GR XIRRMK RVHV L G BIQRDW H \ H D LRV

DJH GHOLJLIPOHDL GOXUUHQMMOMHWHV LG BERRVV
HQMR\ LQGRRU DQG RXWGRRU LQWHUJHQHUI




$OWKRXRKVWRDQQ R EHHQQRZIM @ IIRUGDEOHR FDHIQ WIVIVILE U L R U L WIK[BLIQYH O RSP I IRUGDE O
FLWA\H M D&HRQ VHHDWROAQL G H QWR I LRHGG D PMDQ W\ KR X VLRQ G H M D&HRQ WIHHP D LOQH/G L F DWSIRBL QW V
LQHTXDWE\WKRYKRAWDVGHGLFDMWRH® YH Spuw WR HQVXUH IDPLOLHV FDQ DIIRUG D S
ORUHRYHBXVWRQWWLYHBRQRPDQGWKDW RWKRAULW GHP® Q GRUWVWKHIDWPLOL)RVWK LW DV RQ
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FRVVEXLFHK[DFHUEWWHM TX IWKHM-HHODWH® SSURYH®/HYXUULFPRQBYHSPHI\%DQNDWLRQD
WRRWKHUWQBHGOLNHHGLFBEDUHRRGDQG (TXLWXQ®QG®KH5 'HYHORSPHE@WBUHKXQGLQJ
WUDQVSRUWDRDIARQWLWILHASULRULWWHKHMHJ WKH UHPDLQLQJ PLOOLRQ IRU FRQVWUXF
GHYHORSRHQW UG KXRXNLRQGHMDRQWHU

UHPDL®WG L FDVWBIREL QIWS/D UMWRI QVXIDPLOLHV'HYHORSPARQWK ER P S OIHF X U U H R @/®HN U RIMW K H
FD@IIRDGODMHO LY WP RWWKHULWLFDO EORRM20GSQLVKUD MX\WHB VRVY3 UR G XFRIZ

GHPDQGV IRU WKHLU IDPLOLHV QHDWK&QLY HURIHNRX VW RDF*UHJROWUDQ G UD\V
% D\RX QFIFRP SO NVKHH M D&HRQ WH BO R Y LGSV

6 XQUVH/ RIW UDWFGU UL FX00BPRQ VLW H RK LIORGR GG X FDW LR ¢

,Q 7 H M D&HRQ WFHRD W L QWKIEHE Y HOR SPIHWW SURJUDP ZKLFK ZLOO SULPDULO\ VHUYH 26"

QHZHVYWLWLDWXYHLYVRIWDQ XQLWRXVLQJ 6k

FRP S OIRUR X WK LIQR X R/II RV WFHDW 6HX Q U UL R HW V
ZLOGURXH D VDIHKHDOWK®GFRPIRUWDEOH &IW FRXQFLQV IXQEAQI RI 267 / RIW

HQYLURQRRBODWFWKHYNKOQHUMRKE®H L CEMH DG)JQJZMODRUG\O’I—I\/\MJ?XLQ—LN

DEOMRVD NFHKDURHWKHLIWY IBHYHOARSEHSHQGHQW
OLYLMNLOEHRS UHS D WHRGQ WW KAR U N | R DDRHG S@Q\R FRP EDWDIRUEDE®! KRXVIQJ

EHFRPH SURGXFWLYH PHPEHUV RI VRFLHW\ VKRUAN RV Z ML QHz DI RUEDE®!
KRXVIQJ XQW E\ WHHQGRI

7UDQVLWDREDRXWKHY RIWHRQ RYHUORRNHG

GHPRJUD SMRVFWXSSRUWRXWLYURMHRWXV ,,

RQWUDGRWKIRXY LRUWHKRXVRQNKKRPHOHVV

SRS X O DEXKIARRQ RIVG G U MAKIV VXBIRBSURDFWLYH

SHUVSHFWLYH :KHQ WUDQVLWLRQLQJ RXW RI IRVWHU FDUH \RXQJ

SHRSOOFHWQLQRUGLQOMEHRIFKDGIQJIB QG

VKRUWRIWXSSRUKMWH\ODEHKL QW HLWQHUDO

SRSXODWHR@KHQWRPHWRUDGXDWLQK

VFKRROHWWIMREXQULURHAMAL @®RWLPSOM

KR X V\HR XKAD J L QRIX W |1 R V WHILUEIX W L @ U W R

SUHYH®@WHVHRXWKURPEHFRPLQIRPHOHVV

DOWRJHWKHU 6XQULVH /RIWV ZLOO SURYLGH ZKDW DUH FRPPRQO\

UHIHUWIDG/2ZUD SDURMXQG/LAMREA IDFLOLWDWHG

WKURXJK D FDVH PDQDJHPHQW V\VWHP 7KH JRDO RI 6XQULVH

/RIWMW RUHIDEB UD G VKRDWR QW K\HRR X WW KD W

WKHWEB G IDW HHL M PV W D Q EHOWR \BL F W DVAKHH L U

IXWXUH DQG WKH\ ZLOO EH HPSRZHUHG WR WKULYH




(- GEDWR)

*UDGH

3HUIRUPDQFH

5DX0O <|]DJXLUUH 5<66
6FKRROV IRU 6 XFFHVV

5DX®]DJXUBHF KRRORMBXFFHVSY<® RXWZDUG

ZLQQLQUUVW JHQHUHWYREHQ HQ U R OSXFEHOQ \W

FKDUWRKRROVW HFR QWL QXRMK U IDQIH [LVWR L6V|WM

HG X FDDAGHH PSR Z MK B H[WH Q H U D WILARH)D G HQ V AV

5<66QRWQOUHFHLDAE UDWILRWKRYHUDOO3SHUIRUPDOFH

GLVWEKBAO\HD U QD@ UDWLRE 67 (0$FDGHP\ Y66

DQG5<66RX%URZQVEDPCSNBVZH®ID%UDWLQJ

IRUDUGAROOH J67 (0$FDGHMQARUWEV W7 (0

$FDGHR\L WY UVHD UORUHR YSH6 6 H [ F H H G\HWBD W H

SHUIRUPDRQFHPHUFXHDQ &D ®LKHUUDGXDWLRQ

UDWHV WKDQ WKH VWDWH IRU DOO VWXGHQW JURXSWSYSK DYDLODEOH GDWD

*UDGH

.Q 5<66 LPSIPHQWEBZLQQRYDWQYWLDWLOMHAWK $OJHEUD |,

LOFOXGLQJ 3HUIRUPD%F<H

« 3URMHFW /HDG WKH :D\ (QJLQHHULQJ DQG $HURVSDFH

« . /LWHUDF\ DQG WKH 6FLHQFH RI 7HDFKLQJ 5HDGLQJ

e 67(0 LQ WKH (DUO\ *UDGHV

« ODWK ,QQRYDWLRQ =RQHV

« 3DWKZDQ7HFKQRORIYO&ROOHIHKEFKRRO
37(&+ 7($ '"HVLIQDWLRQ

*UDGXD
*RRGSHDRQ+RXV'BHFRJIQLIHGERR OOHJIAT7 (0 5DWHYV
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5$'FDIp
,QSDUWQHBAVWKSUUELRXQWUHFLQRWPPLVVLRQHU
$GULPQUFIDI) GVKHDUU&RXQWXEOMLFEUDUMMDQR

/ \ &HQ WRIUBH G Q W HUHIHD W VRIS AW MV K AR PP X Q L W\
7KH* 5$' FDIp Wl | KHOSLL@UG LY L GIHDOIMDR) GV K U R RO O RUADUHH U
Z DV IUHQG® DOG YHU WUD L QKQRXIK$' FDIpVQ *5$'FDIZRUNBGWK
®GJ HDEGI DERXW FXUUM@QWURYSHPMWLYGHQW\RIZKRPZHUH
WH SURFRVW RI QHZ 7KURXJKRMWMHDURXUWHDWDOOLHGFOLHQW
LQWHUDFWLRQV LQ SHUVRQ DQG YLUWXDO R
REVAQQI 1LODOQFLDCDLG FROOBSBLFDWLR@WRPSOHWBGBQBLBSSOLFDWLRQ!
7KH P DGHWH SLIRFHW DQG FRP SO HWHKIMELOW HIHLY H VW L Z D WKRRIL W K
I HHOVHDP GivV DQG VXSSRUWRP *5$'FDIp LQGLYLGXIFEWVVHG
UHHGXFHG P\ GIYHORI DSSUR[LPDWHO\ LQGLYLGXDOV ILRIWRY HU
VWAHW Z IW WH HOWH
SURFHW
\ J ‘H DUM [FLWHERXPR QY H UV DINLIWRBNZS D U W QUHUNH
&RQJUHVVZRPDOHOHWFEE®RPPLVVLRBWOH\
% U L R QWKVZ WADA O RYW RI [ S D QL® VORI SDURM DU ULV
&RXQW\ LQ LQFOXGLQJ 6RXWKZHVW +RXVWF
O0% , &EAY OO% a-EAY AOTWa-ﬁ a-EA
EA OW‘&T"‘ EA OW‘&T"‘ EA OW‘&TM

129% $FDGHP\
IRU $GXOW (GXFDW LR Qg cxov HDOHY

129% $FBHP\IRU$SGXOWXFDWIFRRXUVHNMFLOLWDWH !

LPSURRESRUWXQOWWKAHRVY NIRDEBEFQFHHG XFDWIYRQDO
VHUYLAHYG UHSDUDWUWRNLOORG/HPL VN LMROMH G
WUDLMH@WU\ CBRVHOV LRXVOWK/RHQUR@MD29$
$FDGHR\HFRIQUKHD @YY HV WILQLBONV KHH®XFD W LR
RSHEHWWRE®LJIKHU SDMEQ(DR\PPFR(S\‘B/RUWXQQ

ZH VXSSRUWHGSDUWLFL®XQYWXWKH?29$
$FDGHP\
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SHVROYH

7KURXWKHHVRONMHR JUD P MDRQWSHIRYLGHVHFW
VHUYLWRYFWRPAU L RHK UR BYKV W H BISE U R RKK
JRDIOW R X S S ROUQM3 X L GYHL F W DRMS R W H QWL E BVaRR V
IDPLOXLROH@RHS RUH[XDDVVDXGWWLYUROHQFH
KDUDVVPBRW®O\LDQQIG/ WD O NLGQWKHMB XU QR ZDUG
KHDODQ&HOI VXIILBHY®ROWHIILWY LFEUWNR FXVRG
UHVSRQGIRUFWLAPPHGLDOY®RQJHU MRRMLRQDO
DQE&DVLFHHGAXUSURJUDP WVRH UW BVD OLDLWRQ
FRPPXQLMVRXUFKFOVFULVILYWHUYHQ@WDRELDO
DVVLVWDQFH DQG HPHUJHQF\ KRXVLQJ

,Q 5HVROYH VHUYHG FOLHQWYV . VXUYLYRUVY UHFHLYHG FRXQVHOLQJ
. FRXQVHOLQJ KRXUV ZHUH FRPSOHWHG e VXUYLYRUV UHFHLYHG FULVLV FRXQVI
. ILQDO SURWHFWLYH RUGHUV ZHUH UHTXHVWHZ SRAUHDUH SUBQWH®LYH RUGHUV ZHU

. VHFRQGDU\ YLFWLPV VXUYLYRUV ZHUH SURYWGERS RAKLHOWSHUIRWHFWLYH RUGHUV ZH
. VXSSRUW JURXS VHVVLRQV ZHUH KHOG YLFWLPV VXUYLYRUV ZHUH SURYLGHG
. VXUYLYRUV ZHUH DVVLVWHG WKURXJK WKH OHI1FWISRAR VEXUWLYRUV VHHNLQJ VHUY
. VXUYLYRUV SDUWLFLSDWHG LQ VXSSRUW JURXSV

&KLOG 30DFLQJ $JHQF\
) RAMUVR $ GRSW

7KURXJK LWV &KLOG 30DFLQJ $JHQF\ 7HMDQR &HQWHU

SURYLGHV D VDIH DQG VWDEOH HQYLURQPHQW IRU FKLOGUHQ ZKR

KDYH H[SHULHQFHG DEXVH DQG QHJOHFW ,Q ZH VHUYHG
FKLOGUHQ WKURXJK D WRWDO RI IRVWHU KRPHYV

FKLOGUHQ ZHUH DGRSWHG FKLOGUHQ ZHUH UHXQLWHG ZLWK

ELRORJLFDO IDPLO\ RU UHODWLYHYV FKLOGUHQ VWD\HG LQ

IRVWHU FDUH WKURXJKRXW WKH \HDU

FKLGUHQ IRVWMU FKLOHQ
VHYYHG KRP HV DGRSWG

&/ \e o Vo
'O



LQGLYIGXDY SRXQGV RI IRRG IDP LIV
VHYYHG VHYYHG
’ U
L
[ oo J

+ HDQW

ID 7TLHQGLWD

,Q RUGHU WR WKULYH IDPLOLHV QHHG WR KDYH
WKDW DOORZ WKHP WR OHDG KHDOWK\ OLYHV )
SHUVLVWHQW FKDOOHQJH LQ RXU FRPPXQLW\ D
ZDQWV WR QRW RQO\ KHOS DOOHYLDWH WKDW L
IDPLOLHV WR EHFRPH VHOI VXIILFLHQW %XLOW
PDQDJHPHQW PRGHO FRPPXQLW\ PHPEHUV LQ Q
FRPH WR /D 7LHQGLWD UHFHLYH IRRG DVVLVWD
UHFHLYH JXLGDQFH UHJDUGLQJ DYDLODEOH VRF
HGXFDWLRQDO DQG ZRUNIRUFH GHYHORSPHQW
LV DERXW PXFK PRUH WKDQ PHHWLQJ IRRG LQV}
LPSURYLQJ DQG WUDQVIRUPLQJ OLYHYV

Q

e /D 7LHQGLWD VHUYHG SRXQGV RI IRRG

. LQGLYLGXDO FOLHQWY VHUYHG

. IDPLOLHY UHSUHVHQWHG ZHUH VHUYHG

. FOLHQWY ZHUH UHIHUUHG WR )HGHUDO 1X\

7KH LPSDFW RI WKLV PRGHO ZLOO FRQWLQXH W
H[SDQG RXU ZRUN LQ LQWR QHZ QHLJKERUKE
LQFOXGH ,QGHSHQGHQFH +HLJKWYV

%D\ORU &ROOHJH RI OHGLFLQH

,Q WKURRXU \HDUORQUWQHDNVMMKKER

D\ORU

&ROORIMHGLF I7QH ®H D OSNDK. QAHFF R Q W L QURRE X V/
RQH[WHQGAHIDYHGLFOMQWHU TEDBY WQRHLIYBIW K
FDUHQFOXGLMPILOSODQQLMHUYLFMR+RXVWRQMV
XQGHUVHUYHG \RXWK DQG WKH FRPPXQLW\ Ig)w ODUJH

"HVSLWBHULH@H®UFRDURY LGWDIILQV XHY
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