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* $QVZHUHG SDUHQW UHTXHVWYV IRU FKLOG FDU]I
o 3IDUHQWY VHDUFKHG WKH GDWDEDVH WLPHV

* )LOOHG GDWD UHTXHVWYV

e 6KDUHG 6HUYLFHV VXSSRUWHG SURYLGHUV SUR

5 50DQDJHY®RDPIBPEHU® QQWHWRYQEHDLAR ZW R/ DDER X WD U F KRLUDXI D OFLDAU
VHHRHUKWWSY 777 KLQRZGDLO\ FRP _ SDWFK VXSSRUWLQJ |
KDZDL1IKHWHJIPHZDAW LUBBURYY/ .)9(DQGO0%RQHGQHVGBSWHPEHU DQBQ
7KXUVEHDS WHP EHEG LW L R QISQ@R\Y L G HSX E @ HE YL & R X Q F HPHHQUWB\DIG HO L Y |
VWDWHRYGHWKRBWLQ I RBSFREMMVVDJIEQRD G H M. L EDLADEGW D QPG DB RR Q.|
+DZDLLYV IDPLOLHV DQG FDUHJLYHUV

3$37&FRQG X PWR &RALWBK HUQF K DWGW O R B W UMAMR\L G D UW Q HZUWWKLISU QWE®
*URZ/ K HL UWNW VILRRFX VRH@B W UBIQ BR Z. WP S D FW V H J LDYGHEKL O GBI DIQWBD L P P H
VKLIWUGP IL[HBRUR Z®IKQ G VIHOWE H Q W F/QWIHU V@& N | U D FOLmQ J XIRIGE L | |1 H WDH ©
JURXSV 3URYLGHUV HQMR\HG OHDUQLQJ PRUH DERXW WKH WRSLF D

&RP P HQN URP 6WHW R -R

“ 7WIIHU3@Q +HBHG P H XQGHUWIQG WMH FKLAEBLHQ P RUH DQG IMSLRIGHG PHZ D VR KRZ VR P DQDIH i
SDUARX@UFKLAE LQ D EFWHUZ D % HDWLQ) KHSHG P\ FKLAGEHQ DQG , VR WIRS DQG VIENH D P LOXW LQ ALLFE

WP H VR LH RAXV 3RUMIYH ' VALSACH $ANGRZ BIGIP HOAKHSHG LQ YDOGEDWR) DQG VEDLQ) Z WK VWWHP Z KHC
WKH DUH XSVHWL

JURPFWR®WHW R¥FKH P EZHS UR Y LDGHRE R R X VCHIR XQ)GV L GAX P HR YD P LOK LOIU
SURYLIGEDVW Q HUWH\8\&RXQRVARQROKMONIHUH )&&S UR Y LBGHIRE R P P L WWRHIG
V H U L7HK\HF R K RLQW O XGEIVE IRRBE X G J H WIDQN H WO HQU R R AR V M/ KW U D XRDR U P B G
WRRONLW DQG HPEHGGHG WKH 2DKX 5HYLYH 7KULYH QHWZRUNLQJ

&RPPHQW IURP WKH ILQDO HYDOXDWLRQ IRU %XVLQHVV $EXPHQ
"7KH EXGJHWLQJ WHPSODWH LV D JUHDW ZD\ WR ORRN DW DOO RI \I
LQ RQH DUHD LQVWHDG RI VSUHDG RXW LQ GLIIHUHQW IRUPV

e« SHVSLWH &DUH ZHOFRPHG $LU )RUFH IDPLOLHV WR
ZKLFK LQFOXGHG IDPLOLHV ()03 &KLOGUHQ

e« &RPELQHG 1DY\ DQG $LU )RUFH IDPLOLHV 3$7&+ V|
FKLOGUHQ

e 5SHVSLWH FDUH VHUYLFHV ZHUH JLYHQ E\ D WRWDO
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. DW ULVN FKLOGUHQ DWWHQGHG SUHVFKRRO
. JLYHQ LQ VWDWH WXLWLRQ DVVLVWDQFH

7KHI[SDQWIWRRHHVFEERM@®RUY?2' SURJWKIDW O ORZWEHD¥KJIQLILFR QM PL O
DFURWVZ DZ KR HHG @F FH QS UH V F KRR IOMIHL AY.HW KS-D WWK WHHK R R D UAH  WHH H
DPDMRQFUHOVISOLFDWRRQVL@G<  + WR L@< = 7 K LMJ R Z WKR Z
WK PWRUMHD P L OOLB&/H D U Q EQ YWKS$IU R J UDP6G UW D N DG Y D Q W IRB-S R U W X\QKLBAN\ B R
KDYH EHHQ DYDLODEOH WR WKHP LQ WKH SDVW

2QHH[FLWKILQ B OWKNWDZDBDUWLFLEFRP@BHUFKRRWMHID ZDLWZIYRZ +11 WRHC
EULRADUH OWR/KG2' SURJUDPC VKBV &KDWR 1 HDWQ & KIHP S R U WROKDF BODH D U QW
ZDV D JUHDW RSSRUWXQLW\ WR VKRZFDVH WKH SURJUDP DQG WKH L

6HHLYWEKOWYHODURZWIHKNHFWHLQFUHGUR®RBN KARURXWHDRGRLQ@RVMPSRUW DY
P HD QWK P R/U-HD Z DILD3PLL DLLHAA W W\LKGHK S S RIKW@\H VARV K IFKW O G D B @/ WHIDHEY FRI R F
VWDUW WKHLU HGXFDWLRQDO MRXUQH\ RQ WKH ULJKW SDWK

J |[AYIGXDY DAMQCHG [UHH WDIQQJ

$ WREO  RQUEHWIQQ) KRXWY/
$WHMQGHG 2 XWHDRK HYHQW DRIRW + Dz DICL

e 1HZ 7WDIQAQI $SSURYHG

o /HDWRIQ) 7KURXIK 3UREGP 6RAI1Q]

o &KIG&DH (P HJHRA 3UHSDUHAHW 7WIDIQQ)]
o &KD®QIIQ %-KDYIRY $GYDQRHG 6HUHV XSCDWG

, 7 'RUNLQJ LQ 3DUWQHUVKLSYV ZLWK )DPLOLHYV &OLHQW 7HVWL
, UHDOO\ HQMR\HG WKLV FODVV 2XU WUDLQHU GLG H[FHOOHQW L(
WDXJKW WRGD\ p 5DFKHO /HLJK :ULJKW

S3RVLWLYH "LVFLSOLQH &OLHQW 7HVWLPRQ\
", ORYH RQOLQH FODVVHVY OLNH WKHVH ,W LV QRW RQO\ LQWHUDF\
ZRUNLQJ PRP , DSSUHFLDWH 3%$7&+ DQG LWV SUHVHQWHUV IRU PDN




o 9HULIHG WH FHGHOWY R SHRS®I Z RINQJ 1Q SUMKRRY DQG
FKIGFDUH FHOMY/

e IQAYIGXDY UHFHYHG IQ SHYRQ FDUHHUFRXQHIY

o SURFHWHG +HDOM. DQG 601 HW 7WDIQIQ) FHWIEDMY

TKURXJKRXWoHIJLVWDNEHHRVLQWKEGHZARQ OKQHEAD(RUGKLOGKRBEBIRBHHALYV
SODWIRUP Z7Z2ZZ KLHFUHJLVWU\ RUJ

TKLWRQW I'DWDQWH/ZAVB/RMR DBRGURPRWKNURIHV\WIURZRIIKD URKLOGKBR 6D
E\GRFXPHOQOWKHIAD OLILFDWDRRPR®BRUMN[SHULH®&HFHHO DW SRURPY LSGIHYVWU\
GDWDRDORQVKE: (ZRUNIRWW B E LW KIHX@GIX WK R VZ IMXIS S RAUKARMY YW KIHJ H D W P & BV
DQRG SULRULWLI]LQJ IXWXUH LQYHVWPHQWY LQ WKH ILHOG

JHVWLPRQ\

“*RUN LLMWKKI7 & +5 H J L VWRIBKPD ¥ O Z DB M H\QX FIXS R LYW [ S H U L HROUE M7 K WV H DLV
FRQVLVWHQ®IONVSRQVQEAFUHGDILAHQMD QVZHUIXGYWLROYHYZAHUHDF
RXWHUHFHEOHDXL GDRBKLPHOAV SR Q@KH¥XD N HM Y L J DWHEDH J L VSUR\F M R\
PXFKDVULRWB®RXYFKRRDBXWHDFKHUM D O6E UHPNBRIRUWN K5H J L VWK BDPR HWR
VXSSRIUDWPKLOG SRRGUDPWE GXFDWRURMDZRL7KDQRXIRWOZDEWL WX FB
UHOLDEOH DQG VXSSRUWLYH UHVRXUFH p (ULFD

75%,1,1*
. LQAYIGXDY DAMQGHG | UHH WDIQQ
e 3RVIGHG  RQEHWIQQ) FOWHV
o SWMOEHG 2 XWHDFK HYHQW DRRRW +DZ DAL
e 1HZ DSSWRYHG 7WDIQQ]
o /HIQIQ) 7KUIRXIK 3UREGP 6ROLQ]

o &KIG &DH (P HIHQR 3UHSDUHEHW 7WDIQQ]

&ODVVURRP ODQDJHPHQW DQG 6XSHUYLVLRQ &OLHQW 7HVWLPR
"7KH FODVV SURYLGHV D ZHDOWK Rl YDOXDEOH LQIRUPDWLRQ DQG
PDLQWDLQLQJ D VDIH DQG QXUWXULQJ FODVVURRP HQYLURQPHQW |

EXOWXBOOWRSULDWH /HVVRQ 30DQQHWWLPRQ\ &OLHQW 7
“7KH QIR U P DMKIRES UHV H QWM PUKNGGH UV WDEFREKRSIO HP H HAY HDR SPHQ
$SSURSULDWH 3UDFWLFHV ZKLOH $\SSIURIOLID WVEHR MV &K@ \BGHIUD G DD




e & $&HEHONMYS$ZDEGIO

e 7\SHVR & $ &UHG-HMDO-DUHG
o 3UMKRRO

o ,QDQA7RG3BU
o )DP IO &KIG &DH

J DRARYH SDWSDON HAR®IG

SDUWLFLSDQW VXSSRUWY LQFOXGHG
OHQWRU&JXLGHG SDFLQJ SODQV FKHEN LQV [ PR
SRUWIROLR DVVLVWDQFH DQG JXLGDQFH WR JDWKHU UHVRXUFH FF
SURIHVVLRQDO '"HYHORSPHQW 6SHFLDOLVW VHDUFK &'$ $SSOLFDW!|

1XPEHUV WR +LJKOLJKW IURP /RQIJLWXGLQDO 6WXG\
RI HPSOR\HG UHVSRQGHQWY ZRUN LQ OLFHQVHG FHQWHUYV
UHSRUWHG D SURPRWLRQ RU VDODU\ LQFUHDVH DIWHU HDUQLC
SODQ WR UHPDLQ LQ (&( IRU \HDUV
ZRXOG UHFRPPHQG WKH &'$ SURJUDP WR RWKHUV

THVWLPROQ\

"(DUQPQ&'$KDEHHOQXFIKPHD QL QD FF®P S O L V,KAHIUWAWKSE R J UZKA. &M L QKQ J K
VFKRRQZDVSURXGRERPSOHWH JIKOWWHUDGXDWL QDY R USWUED VFUHD WL Q.
SURIHVVIROWIROHEGVP SR ZH WEXLQRP H W WIK@DMWHG WP\G D V VLRDR UN ZQ W K
\RXQREKLOGH$TE Y XSSRPMWEURMYK SD LIRVP\ MRXU@H\VZHPLFXHVWDRG
PRWLY DPMMQIUURRBRIOQOWRRONFN LIOVQWW®RY KHIXLGD QAP UQMH®'$&UHGH QWAL
H[FLWHG WR XVH P\ &$ WR PDNH D SRVLWLYH LPSDFW RQ WRGD\-V

%5u DIB5
e DPAYH SDUASDQN
e 1VDYHIDIH DMQEDQRH DAHDAK P RON® GDQ] P HAWY

&OLHBWWLPRQ\

" D XS H\QKD UHHKEU Y LKIDHAEIH HIQQ Y D O XDRR® IS U HV FKRRBURJIJU TP WODUWLFLS
DJUHHP ID@WB/W U XFWIXX A UDIUHHP Q@B W U X F WRXDHMW IHG\RVYWUHDP O
DGPLQLYVWIDMQYKWHEB HF®PSOLDIQWRIKLQGUHD QDJIJHPHYWHP TXL U H DH®
UHGXEHGM@IHLPEXUVEREPWFHVEHQW UFRIP|AGQ L F DWUIDR@HEO 1 Q BB G
GHGLFNWSSRWAH/G DVIRR FXR/FODVVUIRRPDYED R ON QJD JH P $H\DW H V XROXN
RSHUDWRLR@\DLOYY VO QD QRYBIO VK DKMWP SURPHO VYR E ®O OR XMY & L UHPRW H
WLPH DQG UHVRXUFHV WR FKLOGUHQ V OHDUQLQJ DQG ZHOOEHLQJ




7HKQEDCDWMMEGQRH SIRYIGHG IRU. - [QAYIGXDY
&ROKIQ) SIRYIGHG IRU  LQAYIGXDY

& $ FDQACDMY HURDGLQ

QHZ SUDPMRGHLY FRP SBMWIG WH ( QVILRQP HQECE DAQ) 6FDBN ( 56
6HD &KHANDAV

<0&%$ DQG .HLNL 2 .D pbLQD /DKDLQD (DUO\ &KLOGKRRG (GXFDWLRQ :
&SRQVWURFAVKORHE O0&SIDEMDQGDKDLRPROODE BRUBARMHYWKLRLD uDLQD.$ 7KF
EXLOGLQJ LV H[SHFWHG WR EH FRPSOHWHG E\ WKH HQG RI -XQH ZLW

ODXL (FRQRPLF 2SSRUWXQLW\ $FFHOHUDWHG &KLOG 'HYHORSPHQW ¢
&4 VXSSREDOGL GXW WXL QKKIL'GIE HOR SPWORNE LW AU H G H © O0ILIED Q G L (D)

RQVUDWFRRPSOWMRBLEUHT XL UHP\KH@WW W PDUNMXHR QFORWRBFFHOH
SURJUDP

THVWLPRQ\ 3URYLGHU

" DPWUXXQADW MR &+IRFUHDWRISGRUW X\QKKBYBOORPHBRPHDUIZAUND QG
FRQW U MERY\WHMD UPK L O G KRG D W.LHRBQE ULHD D X 17 KRIX J K RPAVID H D U ILRQXU QWHK\H
B7&WHDKDEHH@QFUHGCXSRUWSDPWLBQWWWHQWDZBHWAIWLGBGBQFRXUD
HYHUW RSN KZHD\NQR ZMXXIDIDWVHYEBDYLJDMWKSPR FEOR @K G HG L F DNMLREQ H
DQGH QX LFPHMK R ZZQ WKW HDPDGBPHDQLQGIXHUHQFHSHUVRIQDSURIHV VL
JURZVWHHLOQQWURGKMBA&G+D Q& DY LWEARSSRUWWERVNORQJVXEMYXSSRUV
RUJDQL]DWILRIQEWHVYR®@B8 , DPGH H S/OK D Q WIRVBHQ W B0 &+W H DR E H O L HIYQ «
PH DQG IRU KHOSLQJ PH JURZ ZLWKLQ WKH HDUO\ FKLOGKRRG FRPFP

o ,QWHILWWHU P HP EHY MICHG \WH SDARP
o 7KH5HRXUH . MBURYIGHV

o 2UDJHG HDW VR QDYLI DM DFFHW R SUIDPAFDORRY

o IUXMOHW VXSSRW
5HIXOWY JXICDQRH

o 4 XDDWV P SURYHP HOAUHVRXUFHV

(DUONHGERKENKO LWKBWRYLOGHBYEWLXNOQUKEODW NRBFEFHWWP S O BW VWR
RSHQLRQW QWGHDG\ WIR XRAX FIX(PHUJH @B H S D U HI3ODHIAL Q | RW RHDORXIK D Y L
SUDFWLFDO WRROV UHDGLO\ DYDLODEOH LQ RQH FHQWUDOL]HG ORF
7JHVWLPRQLDOV IURP WKRVH WKDW KDYH XVHG + (/ 3
" XVHEBKH(/3UHVRXWERWRER SHQ L QDO XR HIGMR BI [BPSO RV R UPWX FIK{\PHU JH Q|
BUHSDUHGQHVYV 30DQV ,W LV YHU\ KHOSIXO WR KDYH WKLV WRRO
"$00 WKH UHVRXUFHV DUH KHOSIXO , OLNH X*LQJ WKH WHPSODWH\

(¢]




. P HDO Z HH VHYHG \R FKICUHQ
. FKI@FDUH SIRYIGH SV UHFHLYHG VIXSSRWV
e 3DWASDAY 1QD9HYERU) RRG' HIYHY SIBWSURILDP

THVWLPRQ\ )DPLO\
"HKDY®HRWLEX@&D XJKEMHWQ W KEVRIJUDPHRIDSLFND WMKRXVR@KRWH KR
GLG QRW SDUWLFLSDWH LQ 3%7&+ :H ORYH 3%$7&+ p - 0

7HWMP RQ  3LRYLGHU
" 7KH SIRILDP LV | DEXE@RXV ,WZ DV D SGDVKUH VIR SDUAALSDWA  7KH FKLAEHQ Z HH LOARGXAHG VR QGHZ | RRG
DQG UHASHY  SDUAFRLSDWAG LQ KHSLQJ Z WK P DQ. DVSHRW/ \KAK DV | RRG SUHSDUDARQ VAMQ) VIZEGN Z DKLQ
QWKHY FRP SRWIY DQGMQILQ) D\RY R VKDQNVEH RWH P HDYY

7KH &&)3 \SHADDWGAG D | DEXEXV NRE FRP P XQFDAQ) UHASRQAQ) VR HP DY DQG ZH HQWR HG RX.
DFFHWRCDOYIMW

7KH SIRILDP LV \R Z HIDFRQWAXPWG DV | DU DV EHQJ \IXUH WWH FKLGBLHQ KDYH D YDUHW DQG Z HIDEDDQRHC
AHW KRQRUQ) GRARYY DQG SDUHQM LCBXW DV Z HIDDV FRGFAHLD | RUFGDQRGHW HEXFDARQ HVE WLV D YHU
WRUIRXIK DQG Z HDGHMIGHG SLRILDP WWDWLY YHY [P SRWIDQW , Z WK LIWFRX@ EH GRQH Z VK ViKH SXEQF
VFKRRY O DKD@Rp 1

. 1Q 6AKROVKISV
SWIMMG  LOAYIGXDY VHHNQJ ( DUD &KITKRRG ( GXFDRQ
SURYIGHY RQWH IMDQG R +DZ DL UHFHYHG 1Q&DK IRU
&DUQ] IXQAQ]
SURYIGHY RQ . DXDOLUHFHYHG 10 &DWK IRUEDUQ] IXQAQ]

THVWLPRQ\ &DVK IRU &DULQJ 5HFLSLHQW

"$00 RI WKH LWHPV WKDW , KDYH SXUFKDVHG DUH WR KHOS LPSUR)
ZD\ IRU WKH NLGV WR H[SHULHQFH WKHLU GD\ WR GD\ KHUH DW VEFK
GD\FDUH WUHPHQGRXVO\ VR , FDQ JHW VWDUWHG ZLWK WKH VHW X!
, ZRXOG QRW KDYH EHHQ DEOH WR GR WKLV ZLWKRXW \RX n

7THVWLPRQ\ &DVK IRU &DULQJ 5HFLSLHQW
"ODKDOR QXL IRU HYHU\WKLQJ 3%$7&+ KDV GRQH WR VXSSRUW PH LQ
VFKRODUVKLS I XQGV , ZRXO0OG QRW KDYH EHHQ DEOH WR FRPSOHWH




o SWRVIGHY UHFHYHG DQ IQUWDOFRQUXGIMARQ

e  SIDPMIRQHY UHFHYHG RQ JRQJ FDUHHUFRXQUHID)

e SIDPMRQHY IQRUHDVHG WHUSUR HWMRQDOGHYHBSP HQV
e  SUDPMRHYUHHYHGWHUE $ RU' HIUH

7JHVWLPRQLHV

"0\ $7&+ &DUHHU &RXQVHORU KDV EHHQ P\ SLOOPW RQNQ IR HEGIP DR
KDG VR PDQ\ TXHVWLRQV DQG7¥R PXV KD WRDOHDYQRLBDEOH WR DQVZF
LQ DQ\ DG JXLGH PH WKURXJK WKH SURFHVV , KDYH FDOOHG DQG
UHVSRQG TXLFNO\ DQG SOHDVDQWO\ DQG KHOS UHVRIDYGILW K $7 BV \WKF
DOO NLQGV RI VXSSRUW DQG WKH\$F&RQ VY WWHQON D\QDVYG Y WSWERMB E ¢
JUDWHIXO WBRENQRZWKHUH ZLOOLQJ WR OHQG D FDULQJ KDQG &DUt
HDUO\ FKLOGKRRG HGXFDWRU\D QR K H OR\HNMEREHHBW IDHBHWWHU FRDFK

HO\H[SHULHQWKKIS7 & +& DHUH&R X Q V HKORBIWHY W U H FEIR® N R U WDOQESIGH R X U DYKLHQ
JDYPHJIJXLGDQRO®W KWWHSWWDRAVE'$S DQVZHBHBDQVT XHVWLEQVLPHDQQH
SURYLBHZLWEKHVR X UEWVS JUD QDAMVE R Q Q H FWARRVK FAIUKWIFWW B HO SQRZL QKD Y |
VRPHROQBRWRPDNLQYUBPWDNIWXHLINWHSHVOLBDORMFRQFBQQ@Q[LHDWYZDO!
WRZDUGYV EHLQJ VHO! VXMWOR QW B/DKL B JDURIUDP , ZRXOG GHILQLWH

J |QAYIGXDY DAMQGHG [ UHH WDIQQ)

o SWMOEHG 2 XWHDFK HYHQW DRIRW +DZ DL

SRVLWLYH 'LVFLSOLQH &OLHQW 7HVWLPROQ\
", ORYH RQOLQH FODVVHV OLNH WKHVH ,W LV QRW RQO\ LQWHUDFW
ZRUNLQJ PRP , DSSUHFLDWH 3%$7&+ DQG LWV SUHVHQWHUV IRU PDN

, 7 RUNLQJ LQ 3DUWQHUVKLSY ZLWKHDWLORV &OLHQW 7
", UHD GIQWM R WIGEYD D2 X UN U D L@HB[FH O QIRWR Y L G HEIL NHL W X DWDBS ®AK H
FRQFHSWV WDNJKEW WRGD)\




5(&58,70 (17
° UHRXIW EHDP H GHZ @FHOVHG SURYIGHLY/
° HZ VBW DYDIOE®! | RURKIGUH)

. LQAVIGXDY UHFHLYHG \WFKQEEDCDWIMBIGRH R MDY ) &4

SHFUXLWHUYVY SURYLGHG RQH RQ RQH JXLGDQFH WKURXJKRXW WKH
HOQFRXUDJHPHQW IROORZ XS VXSSRUW KRPH YLVLWYVY ZHOFRPH SD
RSSRUWXQLWLHV WKH 3%$7&+ )RRG 3URJUDP DQG RWKHU UHVRXUFI
EXLOG FRQILGHQFH QDYLJDWH WKH OLFHQVLQJ MRXUQH\ DQG WD
LQFUHDVH WKH TXDOLW\ DQG DYDLODELOLW\ RI FKLOGFDUH IRU +D.

7THVWLPRQ\ IURP D )DPLO\ &KLOG &DUH 3URYLGHU

"7TKH '+6 )&& OLFHQVXUH ZDV FRQIXVLQJ DQG WKHUH ZHUH PDQ\ GD
:LWK WKH KH&OS REZBY HQFRXUDJHG DQG VXSSRUWHG WKURXJKRXW
WKDQMNV&® ZDV WKHUH IRU P\W)&&HMRXUREGHYV

&20081,7< &211(&7,21
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