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7KH MR\RXV DQG VHULRXV ZRUN GRQH E\ WHQV
WR VSHDUKHDG WKLV PRYHPHQW LV SURYLQJ W
HQVXUH WKH IXWXUH RI /LIH RQ (DUWK

‘N° O8
h Y (P na

JRXQGHU DQG &R &KDLU (FRV\VWH
&RPPXQLWLHV $GYLVRU\ &RXQFLO

(FRV\VWHP $PEDVVDGRU &RPPRQOD
'"HDU JULHQGV

7KHRUHWLFDO DQG FRQFHSWXDO XQGHUVWDQG
EXW LW LV RQO\ ZKHQ UHVWRUDWLRQ SK\VLFDO
WKDW ZH DUH RQ WKH ULJKW WUDFN 7KH
&RPPXQLWLHV PRYHPHQW KDV HPHUJHG WR
ODERUDWRULHV ZRUOGZLGH ZKHUH WKH PLQG\
$V WKH VHDVRQV FKDQJH LW LV ZLWK ZRQGHU R \PZ Hz MK DN EHGRHBREBWHG WR OLYLQJ LOQ
RQH FKDSWHU DQG EHJLQ DQRWKHU W LV ZLWK | PREN) KRSd PRFWYRYYWELH JUDWLWXGH JRH
WKDW ZH ORRN EDFN DW ZKDW KDV EHHQ DFFRPSQLYKHGD DRRVORRNP 5HVWRUDWLRQ &RPPX
IRUZDUG DW ZKDW LV VWLOO WR EH GRQH OHDGHUV RI WKLV PRYHPHQW DQG WUXH KHURH

‘H FDQ IHHO WKH ZLQG DQG WKH WHPSHUDW X Ujk IKH3AROS WQR 20 @S ZH XUJHOW QHHG JURZL
EHILQQLQJ $V UDLQ JHQWO\ IDOOV RQ SODQWV W MPRERN\RYQIEROW YR W H \s WMRUBMARQ DUH DO
K\GUDWLQJ WKH VHHGV WKDW RSHQ WKHLU FRIROHGRRY RY Ry MKHERRWAWHP 5HVWRUDWLRQ &
HPEUDFH RI WKH VXQ 2XW RI VLIKW WKH IXQJDRuR\FHPLXPglpp MXQQ#RHIY DUH IRUPLQJ LOQ
WKURXJK WKH VRLO FRQQHFWLQJ WKH JHRORJILWFKBRRIRRRARWEHWRRBBYHZLWK KXJH SRWHOW
PLQHUDOV ELRDYDLODEOH WR SODQWV :KLOH WKHEHGPHKDBPR sGERPYBRWKPHOWY KDYH EHH
H[SUHVVLRQV WKH\ DOO DUH FRQQHFWHG LQ Dy PRHXBRUNCWK'\BRLBYEFRRQO\ D OLWWOH WLPH
ZKROH &RQWHPSODWLQJ WKH PLUDFOH XQIROGLGWENIBEW RO ZLHUHRRLIH ZRUNLQJ WRJIHWKH
WKDW HYHU\WKLQJ LV PRYLQJ WRIHWKHU LQ DQ s QUMM REQRFRI BMWWHBODKDYH KHDOWK\ |
QHWZRUN /LIH 7KH PRYHPHQW RI (FRV\WWHPKpEHWMRUBWRRYLOXRXY PRWLYDWLRQ
&RPPXQLWLHV IRUPHUO\ NQRZQ DV (FRV\VWHP 5HVWRUDWLRQ &DPSYV

LV JURZLQJ ,Q WKH SDVW \HDUV PRUH DQG PRUK S\ REHOKREKRVHDMBLA HAR\Y WR EH RQ WKLV SDW
WRJHWKHU WR SK\VLFDOO\ UHVWRUH HFRORJLFDO IXQFWLRQ RQ WKH SODQHW
&RPPXQLWLHV DURXQG WKH ZRUOG DUH SURYLQJQWKDMoWHVWRULQJ WKH

(DUWK DQG WKH KXPDQ VSULW DUH WKH QDWXUDQ &Y SLHYXWLRQV RI SHRSOH LQ -
DOO FXOWXUHV




e 2XU KXPDQ UHVRXUFH PDQDJHPHQW SODQ KD
PDNLQJ VXUH WKH JUHDW KXPDQV EHKLQG V
ZRUNLQJ LQ D WUXVWZRUWK\ KHDOWK\ DQG £
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JUDQORLYV 'H .HXOHQHHU %UXVVHOV
&KDLUPDQ 6XSHUYLVRU\ %RDUG

7RIJHWKHU ZLWK RWKHU DFKLHYHPHQWV WKH
FRQWULEXWHG LQ UHDFKLQJ PRVW RI WKH RE
WKUHH \HDU VWUDWHJ\ SODQ HQGLQJ LQ
DFNQRZOHGJH WKH KDUG ZRUN DQG WKDQN DOC
WR WKH PRYHPHQW

5HIOHFWLQJ WRJHWKHU ZLWK RXU FRPPXQLW\

WKDW DQ LPSRUWDQW NH\ WR WKH VXFFHVV
2Q EHKDOI RI WKH 6XSHUYLVRU\ %RDUG , ZRXOG Ok Nk VRsZHOEBRHFR X2 KDYH GHELGHG WR |
WR UHDG RXU $QQXDO SHSRUW D(FRV\VWHP 5HVWRUDWLRQ &RPPXQLWLHVE LC

LQFOXVLYH DQG WR EHWWHU UHIOHFW WKH SU
:KLOH WKH PRYHPHQW FRQWLQXHG WR JURZ EI\_,WM\}VQJ QHZ

UHVWRUDWLRQ LQLWLDWLYHV FRPPXQLWLHVY WKH IRFXV ZDV SODFHG RQ

VWUHQJIWKHQLQJ RXU RUJDQLVDWLRQ DQG LWV YHUNLRHMME EBWWHU KXSSRHY |RU HERVIVWH
WKH HFRORJLFDO UHVWRUDWLRQ RQ WKH JURXQGo A WHEP KB PEKLENBEHYH wkDw WKH (F
JUHDW PLOHVWRQHV LQ RI'ZKLFK , KDYH VHORBWH SR W&V LV LQVWUXPHQWDO LQ VXSSRUW]
JURXQG 7KH ZRUN O\LQJ DKHDG RI XV LV L

« ‘H KDYH D QHZ IXOO\ IXQFWLRQDO DQGC “RIHHFR pAEM-MPWKDW ZH KDYH WKH KLJIKHV)
LQFOXGLQJ D ERRNLQJ SODWIRUP WR HDVH WKH SURFHYVHBLHRGL@duw RI LW SOHDVH FRC

WKH ULJKW H[SHULHQFH WR JHW LQYROYHG LQFHH&WHR\JFP)WIB%Q Qfegléﬁbww-hvm KDSSHQ

WKH JURXQG

« 7KH LQIUDVWUXFWXUH RI RXU D.QRZOHGJH ([FKBRIHHIRAWKRYPE LV
XS DQG UXQQLQJ DQG LW LV JUDGXDOO\ EHLQ}H HBROAHG RIMG QWi H
PRYHPHQW DFWLQJ DV D P\FHOLXP QHWZRUN EHWZHHQ WKH HDUWK
UHVWRUHUYV

e :H KDYH D VWURQJ ORQLWRULQJ (YDOXDWLRQ IUDPHZRUN KHOSLQJ
FRPPXQLWLHV WR UHSRUW WKH SRVLWLYH LPSDFW DFKLHYHG RQ WKH H
JURXQG




(FRV\VWHP 5HVWRUDWLRQ &DPSV D_(_F_)&E
IURP ODUFK RQZDUGV (FRVM\VWHP
SHVWRUDWLRQ &RPPXQLWLHV
DURXQG WKH ZRUOG IRU SHRSO
LQ WKH PRVW XUJHQW DQG J
UHVWRULQJ RXU GHJUDGHG QI -
DQG LQWURGXFLQJ UHJHQHUDWENH
KXPDQLW\ WR WKULYH 7KHVH EDPSV
OLYLQJ ODERUDWRULHV ZKHUH !
GHYHORSHG WR HIIHFWLYHO\ /|
UHKDELOLWDWH HEFRV\WVWHPV/'
UHJHQHUDWLYH XVHV RI HFRVK,.'WH; Q‘G
ZKHUH SHRSOH DUH HGXFDWHG” “RQ” WKH’\/H\
WHFKQLTXHV (5& RITHUV RUGLQDU\ SHESOH WRH
RSSRUWXQLW\ WR GLVFRYHU SHUVRQPO H||L"‘B'F.s.
LQ WKH IDFH RI FOLPDWH FKDQJH ELR
ORVV GURXJKW SRYHUW\ DQG KXQJH
1HZ DQG H[LVWLQJ UHVWRUDWLRQ SUR
DGG WKH FDPS FRQFHSW WR WKHLU j
LQFUHDVH WKHLU LPSDFW ILQG VXSSH
UHDOLVDWLRQ RI WKHLU JRDOV DQG U
SHRSOH DURXQG WKH ZRUOG
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2XU YLVLRQ LV DOLJQHG ZLWK WRRVARWNOIWRIHWKHU WR UHVWRUHyRULQJ WKH (DUWK €
SDUWQHU ZLWK XV WR PDNH HFRVROWHBPFDO IXQFWLRQDOLW\ QPMUPPERWK OLYHOLK

UHVWRUDWLRQ KDSSHQ W UBPIOWUDWLRQ DQG UHWHQWLRQ Rp y0Y 1B OHPF OFR HQV X UF
HQYLVLRQ D IXOO\ IXQFWLRQDYD ISH BB XQG PRLVWXUH ITH@WHNH REHWRRH WR KXPDOQI
DEXQGDQW ELRORJLFDOO\ GLYHWRMH(PHWE UHWXUQLQJI FRPYRWWE zH KDYH HPEUDFH
EURXJKW DERXW WKURXJK FRRSHYVRWAWYHH FRYHU RI WUHH\E DS YYOXNYWKDW JXLGH

HITRUWV IRU WKH HFRORJLFDO UHVWRUDW4RBDWHG DUHDV )RXQGDWLRQ 7KHVH FRUH
Rl GHJUDGHG ODQGYV G LQ RXU &RGH R

7R FUHDWH D5HVHDUFK 7UDIEJ(5|LI§EF\LA§ VWR "H DUH D J
,QQRYDWLRQ &HQWUHV IRU (FBQ&& ||:_| (av RI K).(PEOH SD\

SHVWRUDWLRQE WR HQJDJIH SHRSOH EQp oy GULYHQ WR
LQTXLU\ LQWR HFRORJLFDO URYWERYBWMIBRC0HIDWLYH LP:
7R WUDLQ SHRSOH LQ H[LVWPERKG WKDW VXVWDLQV O
WHFKQLTXHV DQG IRU WKH LQQRYDWLRQ RI
QHZ WHFKQLTXHV IRU UHVWRULQJ n
GHJUDGHG ODQGV LQ SHUSHWXLW\
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7KLV UHSRUW GRHV QRW FRYHU WKH ZRUN
LQLWLDWLYHV WKDW IRUP WKH PRYHPHQW ,Q
WR VKDUH ZLWK \RX WKH UHVXOWV RI WKH
5HVWRUDWLRQ )RXQGDWLRQ D(5)E LQ (5
WKH JOREDO (FRV\WWHP 5HVWRUDWLRQ &RPP X

7KH UROH RI (5) LV

e 7R SURFHVYV DSSOLFDWLRQV IURP UHVWRUD
ZRUOG WR MRLQ WKH PRYHPHQW EDVHG F
FULWHULD WR HQVXUH WKH PRYHPHQW LV
LQLWLDWLYHYVY ZLWK FDSDFLW\ WR FDUU\ R«
ZLOOLQJQHVV WR FRQWULEXWH WR WKH
PRYHPHQW

e 7R IDFLOLWDWH FRPPXQLW\ EXLOGLQJ DPR
WKH ZRUOG WKDW SURYLGH PXWXDO VXSSK
DQG NQRZOHGJH DQG WR DOORZ WKHVH (5
UHVRXUFHV

e 7R IDFLOLWDWH WKH H[FKDQJH RI NQRZO
WKHPVHOYHVY DQG ZLWK WKH $GYLVRU\
SUDFWLWLRQHUV LQ WKH UHVWRUDWLRQ
UHVROYH LVVXHV XVLQJ WKH FRPPXQLW\ DV



e 7R VXSSRUW WKH UHVWRUDWLRQ LQLWLD
DXGLHQFH WKURXJK VWRU\WHOOLQJ DQG
HPDQDWLQJ IURP WKH (5& PRYHPHQWYV : As NRIHOH
ZRUOGZLGH LQFUHDVHV WKH QXPEHU RI S \ R MRLQ
WKLV D*UHDW :RUN RI 2XU 7LPHE DQG LQF NE S
VXSSRUW .

e 7R KHOS WKH (5&V ILQG IXQGLQJ DQG E
FKDPSLRQV

e« 7R IDFLOLWDWH WKH PDWFKLQJ RI YROXQW
SURMHFWV KDYH WKH QHFHVVDU\ ODERXU D'O€
ZRUN <

« 7R VXSSRUW WKH GHYHORSPHQW RI HGXF D ||l
WKH QXPEHU RI SHRSOH ZzKR XQGHUvwDdl
UHJHQHUDWLYH SUDFWLFHV JURZV -

e 7R VXSSRUW WKH PHDVXUHPHQW RI LPSDFW
D ORQLWRULQJ DQG (YDOXDWLRQ )UDPHZR
WKDW XVHV &LWL]HQ 6FLHQFH WHFKQLTXHV
UHVXOWV RI LQWHUYHQWLRQV (QDEOLQJ
IDUPHUV WR PHDVXUH WKHLU RZQ HIIHF
IXUWKHU LQFUHDVHV XQGHUVWDQGLQJ RI
VWUHQJWKHQV WKH VHQVH RI RZQHUVKLS D

s

-
e i
T

,Q WKLV UHSRUW ZH ZLOO VKDUH RXU VXF
FRPSDUHG WR RXU SODQV DW WKH EHJLQQL RS
UHSRUW ZLWK D IXOO ILQDQFLDO DFFRXQW



7KH HQG RI VDZ WKH HQG Rl WKH &RYL®GBWODRQEBRLWKH HPHUJHQFH RI DQRWKHL
'XULQJ PRVW RI WKH &RYLG SDQGHNUDLZPW KOWLWVKRFNHG WKH ZRUOG 1H[W \
KDPSHULQJ WKH FDPSV LQ RUJDQLVLQJ JHUMRXSIHQIHULRRMHWLY QDWLRQ ZH DOVR V
DQG WUDYHO ZzZDV DOVR VWLOO YHU\ CGRLIDIFXQAW JOREPOWWD®BE H[WUHPHO\ KLJ
UHVWULFWLRQV ZHUH OLIWHG WUDYHO ZFWR QTHE®! LEN GS HER SWKIHDIDEEX\Q G WKH ZRUOG |
WKDW DLUOLQHV DQG DLUSRUWY ZHUH XRWEOH WHR DXDHQ @RMVLWK®J WKLV LQ RXU
FURZGY ,W LV WRR HDUO\ WR VHH LI &RYLG KIRWWOG RZ LQDVWRQUHSRUWHG ILQDQF
LPSDFW RQ SHRSOH V ZLOOLQJQHVV WR WILHRMM KDKH RQGR>ARU WBEBELYLGXDO GRQRUYV
&RYLG SDQGHPLF KDV HQDEOHG WKH FDP8SHWIRL¥WWDKHP H WRRXERV\VWHP 5HVWRUDWL
H[SHULHQFHV DJDLQ :H GR QRWH WKHUHVH¥RD KHNNDWDRJFWKRUSQLWHG 1DWLRQV 'H
LQWHUQDWLRQDO YROXQWHHUV WR MRLQ VBKINREV R BIDIIOROQ K DRYHHUW RK ¥ HHRLI  IHZ ZHUH
WKH SDUWLFXODU DXGLHQFH WR SDUWLFIRSDWMHR GHYMRUDWHRQ QRZ DOPRVW HY
5HVWRUDWLRQ H[SHULHQFHV LQWHUQDWLRQDOO\ KDV D UHGXFHG

ZLOOLQJQHVV WR WUDYHO n




7KH ODUJH JOREDO QDWXUH FRQVHUYDWLRXQ G*2V URHUN MRIGCHUGNDAH UHVWRUDWLRQ
WKH ZRUN $QG DOWKRXJK WKDW LV IDQWDRXQ FYLW. RERHWRULPBZEBRBEW XWKHLU UHJLRQ V
JRU H[DPSOH LW KDV QRZ EHFRPH PRUH GUXSFROWHWREDWMHDWW ZKR SURYLGH WKH
GRQRUV DWWHQWLRQ LQ WKLV L Q F UHRYIHVGER U HFRPG HHW DW XK DPMW H WKRVH SODQV D
HQYLURQPHQW 7KH QHHG IRU HFRV\VWHBHVWVRNVRUIDWWEZRQO&DYLOO ZH PDNH UHVWR
JURZQ 7KH LPSDFWV RI FOLPDWH FKDQJH WKURXJK ILUHV

GURXJKWYV RU HIWUHPH ZHW ZHDWKHU HYHQWV LV UDSLGO\ JHWWLQJ

ZRUVH

<HW ZH PXVW QRWH WKDW (5& LV WKH RQH DQG RQO\ PRYHPHQW
WKDW LV IXOO\ IREFXVHG RQ HYHU\GD\ SHRSOH WKDW OLYH RQ WKH
ODQG WKDW LV GHJUDGHG :H HPSRZHU HQDEOH DQG ZRUN RQO\
ZLWK WKRVH WKDW DUH HPEHGGHG ORFDOO\ DQG WKDW KDYH
IRUPXODWHG WKHLU YLVLRQ IRU WKHLU UHJLRQ IURP WKHLU RZQ
SHUVSHFWLYH :H NQRZ WKDW RQO\ ZKHQ ORFDO FRPPXQLWLHYV n




$V ELJ ILQDQFH DQQRXQFHPHQWYV PDNY

KHDGOLQHV DFWLYLVWV DQG UHVHDUF
ORQJ KHOG DVVXPSWLRQV DQG VKHGGLQJ O L\
WKDW FUHDWHG OLPLWHG RU JHUR EHQHIL

FDUERQ VWRUDJH $ VPDOO QXPEHU HYHQ KI -

HFRV\VWHPV OLNH JUDVVODQGY WKURXJK LOO DB
FDPSDLJQV

2QH FRPPRQ WKHPH OLHV EHKLQG PRVW RI WKR
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$W WKH RQVHW RI WKH 6XSHUYLVRU\ %RDUG RI (5) DSSURYHG WKH IROORZLQJ ZRUNSODQ
OHVVRQV OHDUQW RYHU WKH ILUVW PRQWKY Rl RSHUDWLRQ %HORZ SOHDVH ILQG LQ EXOOH
2UJDQLVDWLRQDO ODQDJHPHQW &DPS 6XSSRUW .QRZOHGJH ([FKDQJH ORQLWRULQJ DQG (YD
Y)XQGUDLVLQJ 7KH ZRUNSODQ ZDV SDUW RI WKH VWUDWHJI\ F\AFOH ZKHUH WKH RYHUDU

...80« a@+Na i + «0O°° N 583 8aNa°@

,PSURYHG DQG H[WHQGHGGXH ,PSURYHG JUDQW PDQDJHF IRIPSURYHG KXPDQ UHVRXUFH

GLOLJHQFH RI FDPSV DQG JUDQWNFHLYHG JUDQWYV DQG Gl - 'HUHBDQUDIGWWMQW DW WKH

JLYHQ JRXQGDWLRQ 6DODU\
,PSURYHG RUJDQLVDWLRQD®O &RPSHWHQF\ 6WUXFWXUH

SHYLHZ RI WKH SROLFLHV.LQ SORFGDIHPHQW FOHDU WHDRVWUXFW)3H( Q) &RDFKLQJ +ROLGI
*HDOWK DQG 6DIHW\ $RQWL)UDX%E0 LQ SODFH FOHDU GHFLVLRQ PBNLRFH GLENQHVV OHDYH
DQG &RUUXSWLRQ /LDELOLW\ 4{RFHGXUHV SURSHU ILQDQFLDO yEKHPH SHQVLRQ VEKHPH VD
SROLF\ 3PEDVVDGRU PDQDJHPHQW ZRUNLQJ HQYLURQPHQW
5HSUHVHQWDWLRQ $1%, 9$7 FRQILGHQFH FRXQFLOORU
*'35 &RGH RI &RQGXFW 3DUWQHUVKLS GHYHORSPHQW IZLWKRpSODLQWY PHFKDQLVP

"HYHORSPHQW RI D QHZmomd G UHOHYDQW RUJDQLVDWLRQV DURXQG n

ULJKWV SROLF\ WKH ZRUOG



le 5 @V55 8N O <@

%XLOGLQJ D VWURQJ QHWZRUN #DYH D VWURQJ JUDQW PDQDJHPH@®MW XS D UHVSRQVLYH IHHGEI
UHYLHZ FULWHULD DQG DSSOLFBWRRIQVV LQ SODFH IRU UHFHLYHGSURFMWY ZLWK FDPSV
RQERDUGLQJ SURFHVVHV DQG JLYHQ JUDQWYV

k ot°30° °t-Ye O° O «0 @

'HYHORS IDFLOLWDWLRQ WHFKQIHYWHYRS ZRUNIORZV IRU LQQRYDWBRGSDUH WR ODXQFK WKH
DQG DSSURSULDWH SODWIRUPV DRG NQRZOHGJH HPDQDWLQJ IURP MARY\VWHPUHVWRUDWLRQ ]HQ
NQRZOHGJH H[FKDQJH EHWZHHQ(5& $GYLVRU\ &RXQFLO LQWHUDFWER® IRBZOHGJH ([FKDQJH
(5&V DQG $GYLVRU\ &RXQFLO SXEOLF GLVVHPLQDWLRQ 30DWIRUP WR WKH SXEOLF E\

03V-eNa O 0@

'"HYHORS HGXFDWLRQDO FROWH@WHORS D 5RDG 0DS 7UDLQLQJ IRBLHGHVLJQ WKH (5" FRXUVH
ZLWK DQG DW DW OHDVW FDPQUWLDWLYHY DVSLULQJ WR MRLQ WKH (5&

PRYHPHQW FXUUHQWO\ LQ WKH ILQDO

VWDJHYV



x a4N 84 O i °nesuiVeNa O 0@

6WUHQIJWKHQ SDUWQHUVKLES ZLMKHU UHPRWH OLDLVLQJVXSSRUWRMRVLOQXH VXSHUYLVLQJ VWX

5HVWRU E\ KHOSLQJ WR YDOLGDWWB®PSY ZRUNLQJ ZLWK LQWHUQV FRQWULEXWLQJ WR
PROQLWRULQJ WHFKQLTXHYV DW FDFPBEEHPLF UHVHDUFK LOQVWLWXWLRGOG& WRSURJUDPPH LQ
GR 0 ( 6HSWHPEHU SRWHQWLDO 2UJD
D (QVXUH DOO FDPSV FDQ MRLQ $IJULFXOWXUH ODVWHUV SURM
5HVWRU HDVLO\ DQG EH LQFOXGHG IURP :DJHQLQJHQ

6 XSSRUW FDPSV YROXQWHHUV GRLQJ

XQGHU (5& XPEUHOOD WK GDWD FROOHFWLRQ DQG
E 7HVW RXW 0 ( WHFKQRORJL%\9 R WLQJ 5H ZULWH 0 ( VWUDWHJI\ EDVF

WKH JURXQG LQ (DVW $IULFBDR RQ QHZ VWUDWHJ\ SURSRVHG
FDPSV VSRQVRUHG SURMHFW “XOQH
IDXQFK D ZHE DSS VXUYH\WRWIDWKHU
'"HVLJQ LQ SHUVRQ 0 ( WUDEQLQUHVWRUDWLRQ APHWDGDWDB IURP FDPSV
SURJUDP IRU FDPSV RXWFRPHV DOLJQLQJ ZLWK 81 'HFDGH 6(5 BURFHVV FDPSVB ODYV 0 (
WRROV ORJLVWLFV IXQGLQJ :5,V $XURUD $SS 5HVWRU GDWDVHWYV
FRQFHSW QRWH ZLWK IXQGUDLVLQJ

WHDP
'"HYHORS D SURMHFW WR FUHDWH D

,PSOHPHQW WKH LQ SHUVRQ 0 (GDWDEDVH WR VWRUH 0 ( GDWD IURP

WUDLQLQJ DW FDPSV WKUHH EQPSV
WKH $IULFDQ FRQWLQHQW n




IV d-Na @ O 0@

+HOS HVWDEOLVK RXWUHSXWDWUR® RXU VXSSRUWHUYV E}

DV HIITHFWLYH NQRZOHGJHDEOHQ EDVHOLQH LV DURXQG
DQG LPSRUWDQW WR WKH JHQHUDODYV DW 6HSWHPEHU
SXEOLF

IV 38¢3a@3a O O 0@

(0] UDLVHG WR JRXQGDWLRQ DQG FDPSV UDLVLQJ
EH VSHQW LQ IXQGV LQ SDUWQHUVKLS

&DPSV HPSRZHUHG WR
VXEPLW UHJLRQDO DQG
LQWHUQDWLRQDO SURSRVDOV E\
IRUPLQJ VWURQJ FRQVRUWLXPV

HHOS DWWUDFW FXVWRPHUV W
FEDPS H[SHULHQFHV DQG
HGXFDWLRQDO RIIHULQJV :H
WR PDNH VXUH WKH FDPSV HD
O LQ IRU FDPS
H[SHULHQFHVY DQG WU\ WR ILO
HGXFDWLRQDO FRXUVHYV

1HZ IXQGUDLVLQJ FKDIQQHOV
HVWDEOLVKHG ,QVWLWXWLRQ
+1:, 7TUHH VFKHPHV
&URZGIXQGLQJ FKDQQHOV




7KH (5& PRYHPHQW JUHZ IURP LQLWLDWLYHY DW WKH HQG RI WR DW W
PRYHPHQW DQG FDPSV MRLQHG 2XU LQWHQW ZDV QRW WR JURZ DV IDVW DV
FRXOG IRFXV RQ VWUHQJIJWKHQLQJ WKH FRPPXQLW\ WKDW H[LVWV 7KH PLJKW
SDUWLFXODUO\ LQ $IULFD

.RURPL 5LYHU LQ .HW $VBDFKDPDPD LQ 6RXW?
SLFWXUHG KHUH OLHV RQ DFUHW IRH QI®® LV UHJHQHU N
6LWDWXQJD .LWDOH LQ\@Q\R5 WkH KLQWHUODQG RI 0DWLQGUHTRHHYMQ®J KHFWDUHV

LV DFWLYH QHDU 6DLZD 6ZDPS }pWLRQP® KHDYLO\ GHIUDGHG E\VABNMMIFYHDUGHQ 5RXWH DUH
SDUN RQ ODQG ZKLFK KDV VXIITHUHG BRUHVWDWLRQ DQG UXPLQ®P@QDOQHG IRU WKH IXWXUH
GLVWXUEDQFHV GXH WR GHIRUHWRWRBWIRLI DRSS 7KLV LQLWLDWLYWBNLYD FNODLFQHI RQ WKH HGJF
XQVXVWDLQDEOH IDUPLQJ FRXSOHGI¢WHGDWLRQ RI WKH HFRV\VADMLE\H IRUHVW LQ WKH FR)
H[FHVVLYH XVH RI DUWLILFLDO IHYWREXFPY I VX VWDLQDEOH DEMRORKHNWLA\ GHIUDGHG E\
UHVSRQVH WR WKLV 6LWDWXQJD V s YRMHEWM i ygv JRDO LV WR EQIGXVWULDO VFDOH PRQRF:
DUH IRFXVLQJ RQ WKH UHIRUHVWDW| RRWKIRWEH LQ WKHLU FRPPXQOWOWDWLRQV DQG ZLOGIL
-DSROHW JRUHVW ZKLFK FROWRLRM g3 WKDW VXVWDLQDEOH DUHRKROUHYVA U PDMRU ELRGL
LPSRUWDQW ZDWHUVKHGM IRYRWINI Y Lo wkLYV SDUW RI WAH ZRUbONE W HRURWW LV DOVR
FRPPXQLW\ DQG ZLOGOEEE RQ0\ YDOXDEOH IRU UHVW RSO ) HFHRPDVGHPVIRUHVW GZHQ




$W 5RFFLDYLYD LQ 0DWKHHUW H D/PC
ZHQW RQ D PLVVLRQ LQ 1RYHPE
JHW QDWLYH HQGHPLF OHGLW
IRUHVW VSHFLHV DQG IUXLW W

JURXQG DQG SODQWHG
PRQWKYV

2YHU MXVW D IHZHP)RQWKW 1RZ

$XVWUD®QDQWHG WKRXVDQGYV RI Wb¥WIWKRRULQJ GHIJUDGHG ODQG LQ WKH
UHVWRUH VXEWURSLFDO UDLQIRWARRWLEF JRUHVW RI %UD]JLO WKDW ZDV RQFH

1RYHPEHU WKH\ UHDFKHG D UI'_DWkI'H'USODQWDWLRQV DQG FDWWOH SDVWXUHV

LPSUHVVLYH PLOHVWRQH RI G- @PPyGR 9DOH KDV EHHQ DEOH WR SODQW

SODQWHG LQ WKH UHJLRQ DQG WKHHKW¥R QR QDWLYH WUHHV RQ WKHVH

SODQV RI VWRSSLQJ DO\WLPH VWRYS VORSHV WKDQNV WR JUDQWV IURP 2QH
7UHH 30DQWHG IDFLOLWDWHG E\ (5& DQG

RWKHU SDUWQHUV :KLOH VRPH VHHGOLQJV
ZHUH JURZQ LQ 6LQDO V RZQ WUHH QXUVHU\
PRVW ZHUH SXUFKDVHG IURP D ORFDO
ZRPHQ OHG QHWZRUN RI QDWLYH WUHH
QXUVHULHV WKDW VHHN WR SURPRWH IORUD
DQG IDXQD LQ WKLV KLIJKO\ WKUHDWHQHG
ELRGLYHUVLW\ KRWVSRW

WU H



SDUWLFLSDQWY LQ WKH
ZRUN RI FDPSYV

LQ

SODQWY DQG WUHHYV SODQWHG
LQ

KHFWDUHV XQGHU UHVWRUDWLR
LQ

KHFWDUHY SODQQHG
WR EH UHVWRUHG
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,Q WKH )RXQGDWLRQ IXUWKHU LPSOHPH
VWUDWHJI\ 7KH PDLQ DLP RI WKLV SKDVH LQ
ZDV WR EXLOG WKH V\VWHPV WKDW FDQ VXSS
PDNH VXUH WKH )RXQGDWLRQ LWVHOI UHDF
SURIHVVLRQDOLVP ,Q WKH IRFXV ZDV I
VI\VWHPV QHFHVVDU\ EXLOG D IUDPHZRUN
SROLFLHY VWUHQJWKHQ WKH WHDP DQG Gl
PRYHPHQW QHHGYV

7KH SDJHV WKDW IROORZ GHVFULEH ZKDW HEC
DQG ZKDW ZH FRXOG LPSURYH XSRQ LQ




QHZ DUWLFOHYV
WR WKH (5&
SODWIRUP

BBBBBBBBBBB

WRSLFV IRU
RSHQHG

BBBBBBBBBB

FRQYHUVDW
AUADRVANA NE

k ou°30° °t-Y. O°

'HVSLWH WHFKQLFDO FKDOOHQJHV ZLWK \
JUDFLRXVO\ GRQDWHG E\ =HQGHVN ZH KI
ZLWK WKH .QRZOHGJH ([FKDQJH 3O0DWIRU
ZLWK *DLD 8QLYHUVLW\ ZH KDYH LQFUHLEL
~rXUDWHG DUWLFOHY RQ WKH SODWIRUP D¢
WULDOOHG PHWKRGYV R NQRZOHGJH

FROODERUDWLRQ RQ WKH SODWIRUP 2SHC
([FKDQJH D.( S3ODWIRUP WR WKH SXEOLF
HDUO\

7KH O0(' 0(1% JURXS PHW EL ZHHNO\ YLD =RI
$PHULFDV JURXS ZLWK VLPLODU LQWHQWLF

(ISHULPHQWV LQ XVLQJ RXU .( 30DWIRU
JCODJHPHQW B6\WWHP DUH XQGHUZD\ UHDC
5RDG 0DS 7UDLQLQJ DORQJVLGH DQ (5& 'H\
(5&V ZLWK RQJRLQJ GHVLJQ VXSSRUW IU
$GYLVRU\ &RXQFLO PHPEHUYV

<~RX FDQ YLVLW WKH - 3O0DWIR
HFRV\VWHPUHVWRUDWLRQ JHQGHVN FRP
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, Q ZH FUHDWHG D QHZ RQOLQH FRXUVH WRJIJHWKHU ZLWK
(ODLQH ,QJKDP V 6RLO )RRG HE 6FKRRO FDOOHG

, QWURGXFWLRQ WR (FRV\VWHP 5HVWRUDWLRQ GHVLIQHG WR
WHDFK HYHU\GD\ SHRSOH DERXW WKH IRXQGDWLRQV DQG EDVLFV
RI HFRORJ\ DQG HFRV\VWHP UHVWRUDWLRQ SHRSOH ERXJKW
WKH EXQGOH WKDW FRQWDLQHG WKH FRXUVH DQG DUH
FXUUHQWO\ ZRUNLQJ WKURXJK LW ZLWK WKH RSWLRQ IRU WKH
RWKHU WR WDNH WKH FRXUVH DW D ODWHU VWDJH

‘H VXSSRUWHG ORWYVY RI UHVWRUDWLRQ FRPPXQLWLHV LQ WKHLU
HGXFDWLRQDO HQGHDYRXUV VXFK DV (5& 6LROWD &KURL ZLWK
WKH FUHDWLRQ RI D WUDLQLQJ RQ VHWWLQJ XS D IRRG KXE IRU
WKHLU FRPPXQLW\ DQG YLVLWLQJ VLPLODU SURMHFWV LQ WKH
IHWKHUODQGV WR VKDUH EHVW SUDFWLFH ‘H VXSSRUWHG
9LUVROHLO $OWLSODQR DQG (PEHUFRPEH ZLWK FXUULFXOXP
GHYHORSPHQW DQG IDFLOLWDWLRQ IRU WKHLU UHVSHFWLYH FRXU
WKDW WRRN SODFH DW WKHLU VLWHV ZKHUH DWWHQGHHYVY OHDU
DERXW HFRV\WVWHP UHVWRUDWLRQ UHZLOGLQJ UHJHQHUDWLYH
DJULFXOWXUH DQG UHJHQHUDWLYH KXPDQ FXOWXUHYV

'H UDQ RXU (FRV\VWHP 5HVWRUDWLRQ 'HVLJQ &RXUVH IRU WKH
IRXUWK WLPH WRJHWKHU ZLWK *DLD (GXFDWLRQ WKLV WLPH VHOI




29 (5

VWXGHQWYV
ERXJKW WK
,QWURGXFWLI
(FRV\VWHP
5HVWRUDWLRQ
BBBBBBBBBB

FRXUVHVY GHO

RQOLQH FRX

LQ SHUVRQ FR
DW (5&V

SDFHG ZKLFK WXUQHG RXW WR EH OHVV S
ZLWK IL[HG VWDUW DQG HQG GDWHV 2XU
FRXUVHV DUH D ORW OHVV SRSXODU WKI
ORFNGRZQ ZKHQ WKH FRXUVH ODXQFKHG

VSHQG PRUH WLPH OHDUQLQJ DQG EHLQJ V
UDWKHU WKDQ EHLQJ RQOLQH 7KHUH DUH
PI'HULQJV DERXW HFRV\VWHP UHVWRUDWL
WKDQ WKHUH ZHUH LQ ‘H DUH WDNLQJ \
LQWR FRQVLGHUDWLRQ DQG DUH QRZ H[SO
HOHPHQWY WR WKH OHDUQLQJ MRXUQH\V W

‘H DUH DOVR LQ WKH SURFHVV RI FUHDWLQ.
IRU SURMHFWY DSSO\LQJ WR EHFRPH (5&V L
DQG UXQ D VXFFHVVIXO UHVWRUDWLRQ FR
FRUH WRSLFV VXFK DV KRZ WR UXQ D
IXQGUDLVH KRZ WR ILQG D VLWH WR UHVW|
DQG PRUH

2XU HGXFDWLRQDO HQGHDYRXUV DUH KDY
6LQFH ZH EHJDQ FUHDWLQJ WKHP LQ R.
KDYH WUDLQHG SHRSOH WR EHFRPH HFR
GHVLJQHUV DQG SUDFWLWLRQHUV WKUR
5HVWRUDWLRQ 'HVLJQ FRXUVH DORQH



I1DWDVKD DWWHQGHG WKH $XW
&DPS DW (PEHUFRPEH LQ EH
ZDV ORRNLQJ IRU ZD\V WR OHD!

UHZLOG GHJUDGHG HF

6LQFH DWWHQGLQJ WKH FRXUVF
KHU RZQ UHZLOGLQJ FKDULW
'LOGLQJ WKDW ZLOO ZRUN ZLWK
DQG FRPSDQLHV WR UHZLOG SF
DQG SHUL XUEDQ ODQG 6KH KD
WR (PEHUFRPEHBY 5HZLOGLQJ 7L
WR IXUWKHU KHU NQRZOHGJH
KHOS 3RFNHW :LOGLC




IXF\ WRRN WKH (5' FRXUVH LQ
BWXG\LQJ WKH (5' FRXUVH DQG WKHQ DWWHQGLQJ
WZR RI (PEHUFRPEHBV 5HZLOGLQJ &DPSV LQ

DQG JDYH KHU D FRPSOH[ RYHUYLHZ DQG
IRXQGDWLRQ RI ERWK WKH VFDOH RI RXU FKDOOHQJHV DQG
VRPH H[FLWLQJ DQG JHQHUDWLYH VROXWLRQV LQ GLYHUVH
FRQWH[WV :KDW VKH OHDUQHG IURP (5& KDV
LQIRUPHG DQG HQKDQFHG WKH PDMRULW\ RI KHU
DFWLRQV VLQFH DQG FRQWLQXHG D&HE GXFDWLRQ VLQFH

WKDW WLPH 6KH ZDV HQFXOWXUDWHONWR VRFLDOO\
UHVSRQVLEOH DQG ERUQ ZLWK DQ LFDOO\
SUDJPDWLF DQG SRVLWLYH PLQGV HU
H[SHULHQFHV RYHU WKH SDVW GHF K VHULRXVO\

FKDOOHQJHG (5& JDYH KHU WRROV DQG IUDPHZRUNV WR
UHVWRUH KHU KRSH DQG LQVSLUDWLRQ WR H[SUHVV KHU
LGHDOV YLD UHVWRUDWLYH DQG SHUPDFXOWXUDO SUDFWLFHV
DQG WR LOWHJUDWH WKHVH JHQHUDWLYHO\ LQWR KHU
YDOXDEOH IRUPDWLYH PXOWLFXOWXUDO XUEDQ KXPDQ
FUHDWLYH DQG FRPPXQLW\ H[SHULHQFHV 6KH LV QRZ
VHDUFKLQJ IRU VRPH ODQG WR VWDUW KHU RZQ

HFRV\VWHP UHVWRUDWLRQ SURMHFW
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‘H KDUQHVVHG WKH IHHGEDFN IURP RXU"SLORW 0 ( SURJUDP LQ

DQG LPSURYHG WKH (5& IUDPHZRUNVY DQG WRRONLWV :H
HVWDEOLVKHG D SDUWQHUVKLS ZLWK :DJHQLQJHQ 8QLYHUVLW\ IR
PRQLWRULQJ UHVWRUDWLRQ DW (5&V DQG DFWLYHO\ OLQNHG OR
SDUWQHUV ZLWK VWXGHQW LQWHUQV :H VWDUWHG VXSSO\LQJ (5&
ZLWK PRQLWRULQJ HTXLSPHQW DQG ZH KDYH VROLGLILHG RXU
SDUWQHUVKLS ZLWK 5HVWRU E\ FROODERUDWLQJ RQ D JOREDO
UHVHDUFK WRJHWKHU ZLWK (5&V LQ (DVW $IULFD

‘H FRQWULEXWHG WR WKH GHYSHIORBRHDWLRQ WKH

3URMHFW ,QIRUPDWLRQ 6KDURQR QYWD BHZ RWKH

6RFLHW\ IRU (FRORJLFDO 5HVWRUDWLRQ 81 'HFDGH ORQLWRULQJ
7DVNIRUFH DQG RWKHUV 7KH SDUDPHWHUV IRU WKH GDWD
ZDUHKRXVLQJ KDYH EHHQ HVWDEOLVKHG LQ OLQH ZLWK WKH (5&
IUDPHZRUNV DV ZHOO DV LQWHUQDWLRQDO VWDQGDUGVY H J 6(5
6WDQGDUGYV 81 'HFDGH LQGLFDWRUV DQG 3UHIHUUHG E\ 1DWXUH
+RZHYHU ZH DUH VWLOO H[SORULQJ SRWHQWLDO RSSRUWXQLWLHYV
VIQHUJLHV IRU WKH DFWXDO GHYHORSPHQW RI DQ RSHQ VRXUFH
GDWDEDVH




(5& (ON 5XQ LQ &RORUDGR 86%
SDUW RI WKH 'U\ODQGV $JURHFRORJ\ 5HVHDUF!
&HQWHU PHDVXUHG DQ DYHUDJH LQFUHDVHV R

LQ VRLO RUJDQLF PDWWHU LQ WKHLU UHVWRUDYV

LQ LQVHFW GHFRPSRVHU SRSXODWLRQV UHODWLY
VLWHV

LQ LOQVHFW SUHGDWRU SRSXODWLRQV LQ WKH VDF

7TKHLU DYHUDJH WUHH VXUYLYDO UDWH LV



(5&V FRQGXF

0 ( RQ VLWH
LQ

BBBBBBBBBBB

(5&V XVLQJ WK
IUDPHZRUNV [
UHIHUHQFH IR
FROOHFWLRQ
UHSRUWLQ
BBBBBBBBBBB

RQOLQH WUD
VHVVLRQV JL

LQ FDPS WUDL
JLYHQ DW (5&V
DERXW PRQLW
HFRV\VWHP
UHVWRUDWL

21 WKH (5&V WKDW KDYH FROOHFWHG ED
WKHVH KDYH DOUHDG\ UHSHDWHG VRPH RI
LQ RUGHU WR DVVHVV WKH HIIHFWV RI WKEFE
DQG SHRSOH

'"HVSLWH RXU JXLGDQFH IRU (5&V WR PRQLW
LPSDFW LQGLFDWRUV IURP WKH (5& IUDF
OHDUQLQJ WKDW LW LV EHVW WR IXQQHO
WKHVH LQGLFDWRUV 1HYHUWKHOHVV DW (
SODQV WR FROOHFW GDWD LQ JLYH DUF
EDVHOLQH DVVHVVPHQW DQG ILYH RWKHU
DDLQ DV HFRV\VWHP UHVWRUDWLRQ WDNH)



IV a--Na @

7KH VWRULHV RI WKH (5&V DURXQG WKH ZRL
KRSH DQG ZKHQ WROG ZHOO ZLOO SHUYV
WKH SDWK WKH (5&V DUH RQ 7KH )RXQGD\
SLHFH RI VXSSRUW WR WKH PLVVLRQ RI
WKURXJK VWRU\WHOOLQJ

2XU IROORZLQJ RQ VRFLDO PHGLD FRQWLQX
WRRN WKH GHFLVLRQ WR GLVFRQWLQXH SI
SDJH WR IRFXV PRUH RQ RWKHU H[LVWLQJ
PHGLD FKDQQHOV IROORZLQJ D \HDU RI YH
RI SRVWVY RQ )DFHERRN OLQNHG WR OHWD
SHUIRUPLQJ DGV DQG SRVW ERRVWLQJ
5HVWRUDWLRQ &DPSV &RPPXQLW\ )DFHERR
DFWLYH ,QVWDJUDP LV RXU EHVW SHUIRUI
RI UHDFK DQG HQJDJHPHQW ,QVWDJUDP LV
SODWIRUP LQ WHUPV RI UHDFK DQG HQJDJ
IROORZLQJ KDV JURZQ E\ 7TZLWWHU UHI
SODWIRUP IRU XV

7KH (5& PRYHPHQW DOVR UHFHLYHG DWWHQ
PHGLD DQG HYHQWV %%& (DUWK KDV LQFO.
WKHLU )DFHERRN IHDWXUH FDOOHG 2XU*Ut
ZRUNVKRS LQ 3RUWXJDO IRU WKH %RRP
YLVXDOO\ SUHVHQW DW WKH ILUVW D$WODC
$]RUHV



JOREDO PDJD]
IHDWXUHV
BBEBBBBBBBBB

VI\PSRVLXPV KR
BBBBBBBBBBB

JLUHVLGH &K
BBBEBBBBBBBB

DYHUDJH SRV
YLHZV RQ <RX
BBEBBBBBBBBB

EORJV SXEOL

1HZVOHWWHUV ZHUH SXEOLVKHG PRQWKO\
VXEVFULEHUV DQG IRXU FURZGIXQGLQJ FL
WKURXJK HPDLO DQG VRFLDO PHGLD

7R VDYH RQ FRVWV ZH UHJXODUO\ VDQI
VXEVFULEHU OLVW GHOHWLQJ DOO FRQWD
WKH QHZVOHWWHU LQ \HDUV

‘H VHFXUHG D *RRJOH$GV JUDQW IRU QRQ S
SURPRWH FRXUVHV UHVWRUDWLRQ H[SH
GRQDWLRQV WR WKH PRYHPHQW 7KLV KL
VLIQLILFDQW DPRXQW RI QHZ WUDIILF WR R

J)LQDOO\ WKH WHDP ZRUNHG ZLWK 7UXVW \
LQWHJUDWLRQ EHWZHHQ 'RQRUER[ DQG -
VXSSRUWHG RXU GRQRU UHWHQWLRQ FDPS
DXWRPDWH PHVVDJHV WR VXSSRUWHUV ZK
IDLOHG DQG FDQ QRZ DOVR DXWRPDWH W
GRQDWLRQ DQQLYHUVDULHV DQG HQFRXUL
GRQDWLRQV



7TRWDO YLVLWYV

6 XEVFULEHUV

Q 7TRWDO RIILFLDO SDJH UHDEFK

&RPPXQLW\ SDJH

IROORZHUYV
@ SHDFK
ZLWK
IROORZHUYV @
JROORZHUV

,PSUHVVLRQV ZLWK
IROORZHUV




O

UDLVHG GLUH
FDPSV
BBBEBBBBBBBB

O

S DJUDQW UHFE
IURP *RRJOH W

WKHLU *RRJO
SODWIRUP WR
LOQWHUHVWHG D
BBBBBBBBBBB

O

UDLVHG IRU
(FRV\VWHP
5HVWRUDWL
JRXQGDWLRQ

HQDEOH LWV

IV 38«a@a O

,Q ZH SURYLGHG FDPSV ZLWK UHOH
RSSRUWXQLWLHY DQG FRQWDFWY DQG VXFF
rDWDO\WHU DQG PXOWLSOLHU RI WKHLU UH\

‘H ZDQW WR WKDQN DOO RI RXU GRQRUYV
SRVVLEOH OXVWDUG 6HHG 7UXVW &UD]\
5HVXUUH[LW =HQGHVN DQG *OREDO *LYLC
I1DWXUH/DE 2UJDQLFR 5HDOIRRGYVY DQG 'HO
WKH (5& LQ DV FRUSRUDWH HQWLWLHYV

7UXVW GRQDWHG WKHLU ZRUN IRU XV LQ W
EHVSRNH OLQN EHWZHHQ RXU GRQDWLRQ
7UXVW LV DOVR FXUUHQWO\ VXSSRUWLQJ |
ZHEVLWH ZKLFK ZLOO LQFOXGH D ERRNLQ
4 3HZLHQFHV )LQDOO\ =HQGHVN LV JUDFI
VRIWZDUH IRU WKH .QRZOHGJH ([FKDQJH 30

‘H DOVR UHFHLYHG VXSSRUW IURP WKH (UD"
(XURSHDQ 8QLRQ

YLQDOO\ ZH ZRXOG OLNH WR WKDQN 5HVW
0 ( SURJUDP DQG 30DQW IRU WKH 30ODQHW
WKHLU VXSSRUW LQ SURYLGLQJ RXU FDPS
UHIRUHVW WKHLU GHJUDGHG ODQGVFDSHV

E



.«J zZX3 AX..z n
(0aldn.."x0zA

7TKH GLUHFWRUV ZRUNHG ZLWK D FRQVXO
GHYHORS +XPDQ 5HVRXUFH SROLFLHV LQL
SHQVLRQ VFKHPH DQG D VLENQHVYV OH
VFKHPH IRU LWV HPSOR\HHV :H DOVR FRPPL
WR H[WHQG WKHVH ULJKWV WR RXU IUHHO(L
$W WKH HQG RI WKH )RXQGDWLRQ HPSOH
WZR GLUHFWRUYV IWH FRPELQHG JURVYV

LQFOXGLQJ SHQVLRQV O DQG HLWHK
GLUHFWO\ RU WKURXJK D IUHHODQFH UR
JRXQGDWLRQ HPSOR\HG DQRWKHU W H

SHUVRQV 7KH SDUWQHUVKLS ZLWK *DLD 8Q
JDYH XV DFFHVV WR SHUVRQV IWH LQ WR

WHDP PHPEHU IWH OHIW WKH WHDP

SHUVRQ 2zDV DG LQWHULP UHSODFHG E
FRQVXOWDQW IRU IWH RYHU PRQWKYV 7
IXOO WLPH HTXLYDOHQW LV KRXUV R

DORQJVLGH WKH GLUHFWRUV LV D ¢
&RRUGLQDWLRQ )XQGUDLVLQJ WHDP D .QRZ
(IFKDQJH ,PSDFW (GXFDWLRQ WHDP DQG
&RPPXQLFDWLRQV WHDP
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-RKQ ' /LX &R &KDLU -RKQ 7RGG 6RQQH &RSLMQ
&KULV *DWHV &R &KDLU -RVHSK 0 6DQGUL 7LP +DUODQG
/HR +RUQ 7RP 'XQFDQ

$0DQ :DWVRQ JHDWKHUVWRQHHR 9DQ GHU 90LVW 9DQGDQD B6KLYD
$OEHUW %DWHYV /L $Q 3KRD ‘DOWHU -HKQH
$PRU\ /RYLQV /L 5XL ‘DUUHQ %UXVK
$QGUH /HX /ILRUD $GOHU 'LOOHP )HUZHUGD
$QGUHZ /DQJIRUG 0DGG\ +DUODQG 'RXWHU YDQ (FN

%HOD +DWYDQ\

%HQ )DON

%URFN 'ROPDQ
&KDQGUDVKHNKDU %LUDGDU
&KDUOLQJ 7DR

'DQLHO :DKO

(ODLQH ,QJKDP

+HOP\ $ERXOHLVK

-RKQ %XWWRQ

ODUN &RKHQ

ODUN 6KHSDUG

ODUWLHQ /DQNHVWHU

0D\ (DVW

OLFKDHO 6NHHWHU 3LODUVNL

OLVKD 7HDVGDOH

3DWULFN :RUPV

5RE :KHHOHU

5RQQLH &XPPLQV N



O

'LUHFW GRQDWLRC

&RUSRUDWH VSRQVRU

O IURP 2UJDQLFR 5HDOIR
(e) /H 60LEDUG DQG 5HYV

A Neil - 23 PIDD 6XSSRUWHUV DQG_RQOLQH

GRQDWLRE@VLWH

O GRQDWLRQV )RXQGL
JULHQGV FDPSDLJQ

LQGLYLGXDO IXQGU

o OLHX RI ELUWKGD\

2YHU JURZWK 'RQRUV DUH FDQFH
WKHLU GRQDWLRQ

WR JURZLQJ ILQD
7KH )RXQGDWLRQ UHFHLYHG JHRSROLWLFDO X
IXQGV IURP WKUHH suLppu\ ‘H VWURQJO\ EHOL

QXPEHU RI VXSSRU
VRXUFHV RQOLQH SD\PHQWVQHHGV WR JURZ DV

GRQDWLRQV PRQWKO\N DQQXDOyyssruw IRU WKH 2
GRQDWLRQV ODUJHU GLUHRBWH GRLQJ JUHDWO\
GRQDWLRQV FRUSRUDWH RXU OHJLWLPDF\
VSRQVRUVKLS DQG JUDQWYV
LQVWLWXWLRQDO GRQDWLRQV

O

*UDQWYV IURP FKDULWD E Ot-D MEWWILUDXQML RIQWH UV DUH 0XVWDUG"
DQG )UHG )RXQGDWLRQ 2WKHU ODUJH LQVWLWXWLRQDO GRQF

DQRQ\PRXV )RU OHJDO DQG WD[ SXUSRVHV WKDW LQIR)
JRXQGDWLRQ XSRQ UHTXHVW

N

WL
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') OHPEHUVKLS 6HUYLFH SURYLGHI
O o VXSSRUWHU SD\PHQWYV

UHFUXLWPHQW

6XSSRUW RI (FRV
5HVWRUDWLRQ &DPS
GLUHFWO\ IURP RXU
7KH (5& VWDII FRQVWDQWO\ VWHHRKOMY WKRFHVVIXO0O0\
NHHS RYHUKHDGV DV ORZ DV 9RVVHE®K DGGLWLRQDO
‘H GR QRW UHQW DQ RIILFH DQG ZRWW (5&V DURXQ®G
HLWKHU DV YROXQWHHUV RU ZIW ERBPE DNKURXIKIRXU

FRPSHQVDWLRQ 7KH PDMRULW{XRPURLYLQJ HIIRUWVEZKRVH

PHHWLQJYV DUH FRQGXFWHG R @ﬁvﬁig&ﬂ?'uiiQﬁszHGRQRw
2vv)'?< YK

o

DYRLG WUDYHO FRVWV DV ZH N
DVVRFLDWHG &2 HPLVVLRQV
LQFRPH H[FHHGHG WKH H[SHQV(I)-IV E\

(0] 6XUSOXV RI O
7KLV PRQH\ ZDV HDUPDUNHG IRU WXH
FROQWLQXLW\ UHVHUYH -RLQW JURVV VDOD

RI GLUHFWRUYV

O

.QRZOHGJH H[FKDQJH DQG HGX
350-404°3 040V8°@ -+ «° OV *a V8ZRUMDUW RI WKLV H[SHQGLWXUH FRPHV IURP D VSAFKMHE FR'
O& + ~d+0 @N+N°° N NY° 0°«@&N°f QUDQW IURP RQH RI RXU GRQRUV WR VXSSRUW WKH

oY&-Y + @V +8u &@ & -UV3°3 & NY° LPSRUWDQW ZRUN RI -RKQ ' /LX -RKQ LV H[WUHPHO\

O& » -a-i0 8°5 8N & NY&4@ ® -V ° Nk  YDOXDEOH LQ WKH VXSSRUW RI HDFK RI RXU FDPSV



KDW FDQ \RX H[SHFW LQ " 7KH PRVW LPSRUWDQW FKDQJH ZLOO EH RXU QDPH $IWHU
&RXQFLO DQG FDPSV LQ RXU PRYHPHQW ZH KDYH FRPH WR WKH FRQFOXVLRQ WKDYV
&RPPXQLWLHV EHWWHU ILWV ZKDW WKH PRYHPHQW UHDOO\ LV DERXW ? ORFDO FRPPXQ
DQG LQWURGXFLQJ UHJHQHUDWLYH SUDFWLFHYV

<RX ZLOO DOVR VHH WKH ODXQFK RI D QHZ ZHEVLWH WKDW LV IXOO\ IRFXVHG RQ Wk
PRYHPHQW DV D ZKROH WKURXJK WKH IRXQGDWLRQV RU VHOHFW D UHVWRUDWLRQ LQL
QHZ ZHEVLWH DOVR FRQWDLQV D ERRNLQJ SODWIRUP IRU SHRSOH WR ERRN WKHLU HJ
IXQFWLRQV DV D VHDUFK HQJLQH WR ILQG YROXQWHHU SRVLWLRQV RU LQWHUQVKLSV DV

JRU UHVWRUDWLRQ LQLWLDWLYHYV WKDW ZLVK WR WKH MRLQ WKH (5& PRYHPHQW ZH KD
ODXQFK VXSSRUW PDWHULDOV WKDW ZLOO KHOS UHVWRUDWLRQ LQLWLDWLYHV PHHW
JURZWK RI WKH PRYHPHQW

)LQDOO\ LQ ZH ZLOO ODXQFK D QHZ GRQDWLRQ SODWIRUP IRU SHRSOH WR GLUHFWO"

JLODQFLDOO\ RXU IXWXUH LV QRW FHUWDLQ \HW 7KH ZDU LQ 8NUDLQH LQIODWLRQ DQ
LW PRUH GLIILFXOW WR ILQG WKH IXQGV IRU RXU ZRUN :H KDYH VHHQ D VLJQLILEDOW G
RXU GHSDUWLQJ GRQRUV FLWH GHFUHDVHG ILQDQFLDO VHFEXULW\ 7KH WHDP LV NL
ILOOHG DQG ILQG WKH UHVRXUFHVY WR VXSSRUW WKH YLWDO ZRUN RI WKHVH FDP



& « 80 @N*N° ° N@

ZzDV D JRRG \HDU ILQDQFLDOO\ IRU WKH
ILQDQFLDO VXSSRUW DOORZHG XV WR UHDC
PRYHPHQW QHHGV VXFK DV NQRZOHGJ!
IXQGUDLVLQJ HGXFDWLRQ VWRU\WHOOLQJ
YROXQWHHUYV

‘H KDYH UHDOLVHG RXU JRDOV LQ VHWWLQJ X
DOLJQHG ZLWK WKH OHJDO UHTXLUHPHQWYV
VRXQG PDQDJHPHQW RI D FKDULW\ LQ WKH
PDQDJHPHQW 2XU KXPDQ UHVRXUFH SROLFLH
WKH VWDQGDUGYV VHW LQ 7KH 1HWKHUODQGV

‘H IHOO VKRUW LQ RXU JRDO WR UDLVH O PL
WKH FDPSV PRYHPHQW ‘H ZHUH DEOH WR VH
Rl WKDW IXQGLQJ

‘H DUH FRQILGHQW ZH DUH ZHOO XQGHUZD\ L
VWUDWHJI\ IRU DQG DUH DOUHDG\ GHIL
IRU

1RWHV RI WKH SURILW DQG ORVV DFFRXQW IR
N g
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$IULFD

6HNHP :DKDW (J\SW
+DELED &RPPXQLW\ (J\SW
3HRSOH V &RDVW *DPELD
.RURPL 5LYHU .HQ\D
ORPEDVD ODQJURYHV .HQ\D
1JXJH +LOOV .HQ\D
6LWDWXQJD .LWDOH .HQ\D
:DVLQL /RRNRXW .HQ\D
.KDOLIDK ORURFFR
*UHHQSRS 6RXWK $IULFD
3DFKDPDPD 6RXWK $IULFD
5HHGVGDOH 5HJHQHUDWLRQ 6RXWK $IULFD

7O0KROHJR (FRYLOODJH 6RXWHK RIUMWK $PHULFD

(XURSH 8.

3DFKDODQG %HOJLXP
(PEHUFRPEH (QJODQG
6LROWD &KURL ,UHODQG
5RFFLDYLYD ,WDO\
9LUVROHLO )UDQFH

ODPD $GDPD 3RUWXJDO
$OWLSODQR 6SDLQ

+XPEOH +DELWDW BZHGHQ
LQJ V *DUGHQ 7KH 1HWKHUODQGV
YXQFWLRQDO JRUHVWY 7XUNH\

0DLQVSULQJV 7DQ]DQLD $SSDODFKLDQ 5HQHZDO 86%
7DQJDQILND 7DQJDQLD %HORYHG (PHUJHQFH 86$%
+XPDQ 1DWXUH 8JDQGD %LUGKRXVH 868

&DPS )LUH 5HVWRUDWLRQ 3URMHFW 86$%
$XVWUDODVLD $VLD &R\RWH 86%
$UFRRUD $XVWUDOLD (ON 5XQ )DUP 86%
5HIRUHVW 1RZ $XVWUDOLD +RWOXP 868$
5HJHQHUDWH :$ $XvVvwuDOLD .LWLJID\ &DQDGD

.KHWHH ,QGLD 20FHUL 86%
'RNX 0DOD\VLD 7KH /DQG (DUWK 3URJUDP 86%
8WKDL )RUHVW 7KDLODQG :DWHUVKHG )RUHVW )DUP 86%

5HIJHQHVLV 3URMHFW 7KH 3KLOLSSLQHYV
6RXWK $PHULFD

&HQWUDO $PHUL FD &KRFD\D &KDFDSD\D %ROLYLD
&RQWRXU /LQHV *XDWHPDOD 'HVSHUWR S5HJHQHUDWLYH &XOWXUHV
&RUFRYDGR )RXQGDWLRQ &RWHWQWHRD %UD]LO
(DUWK &RQQHFWLRQV OH[LFR)DUP RI WKH )XWXUH %UD]LO
5DQFKR &DFDFKLODV OH[LFR 6LQDO 'R 9DOH %UD]LO

. 9LD 2UJDQLFD OH[LFR 0XQGR 1XHYR &RORPELD

3DFKDNXWL 3HUX




I °5N oaNY V@
YOoUuil i°8-P2«8NY
O00P°- @Qu@N®° 8°@N 8+Na - V aNa°@P



	Without page 12
	2022 AR - A5 landscape 1
	Without

	Page 12

