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FKDOOHQJLQJ SHULRGV RI WKH SDQGHPLF H 5XVVL

LQYDGHG 8NUDLQH $V D UHVXOW PLOOLRQV RI SHRSO
WKHLU KRPHVY ZLWK PDQ\ IOHHLQJ WKH FRXQWU\

— P SURXG RI RXU DVVRFLDWLRQ V VZLIW UHVSRQVH W
FDPH WR JLYLQJ SUDFWLFDO DVVLVWDQFH WR FKLOGU
WKHLU IDPLOLHV LQ 8NUDLQH DQG WR WKRVH ZKR IOH
FRQQHFW ZLWK 8NUDLQLDQ RUJDQLVDWLRQV RUJDQLYV
QDWLRQDO JRYHUQPHQWY ERUGHULQJ 8NUDLQH DQG

UHVXOWHG LQ D PDMRU MRLQW SURMHFW ZLWK 81-&()
FKLOGUHQ ZLWK GLVDELOLWLHV +HUH - VLQFHUHO\

SDUWQHUVKLS DQG UHFRJQLWLRQ RI RXU FDSDELOLW

2Q WRS RI WKLV SDUWQHUVKLS ZH SDUWLFLSDWHG LQ
SDUWLFXODU PHQWLRQ VKRXOG JR WR WKH +HOSGHVN
WKH GLIILFXOWLHV ZLWK ILQGLQJ IXQGLQJ SRVVLELOL
JRYHUQPHQWY 1RZ WKH\ DQG RXU SDUWQHUV FDQ DF
VXSSRUW IURP RXU GHGLFDWHG VWDII RQ KRZ WR DFF

2XU SROLF\ DFWLYLW\ KDV DOZD\V EHHQ D FRUH HOHP
(XURSHDQ &RPPLVVLRQ ODXQFKHG WZR LPSRUWDQW S
7TKDQNIXOO\ ERWK WKH (XURSHDQ &DUH 6WUDWHJ\ DQ
S3DFNDJH UHIOHFWHG D ORW RI RXU WKLQNLQJ DQG RX

'H DOVR FRQWLQXHG RXU UHVHDUFK ZLWK RXU SDUWQ
DQQAXDO FRQIHUHQFHV =DJUHE IRFXVHG RQ WKH UROH
MRE PDUNHW -Q ODOWD ZH ORRNHG DW WKH FULWLFD
VXSSRUW VHUYLFHV :‘H WKDQN RXU PDQ\ GHOHJDWHYV

VXFFHVVIXO DQG RXU WZR FRQIHUHQFH SDUWQHUV 26

‘H WKDQN WKH (XURSHDQ &RPPLVVLRQ DV WKH PDLQ IX
RXU RWKHU IXQGHUV IRU WKHLU LQYDOXDEOH FRQWUL
ZRXOG EH LPSRVVLEOH ZLWKRXW WKH PDQ\ SDUWQHUV
RUJDQLVDWLRQV DQG QHWZRUNV

)LQDOO\ - WKDQN RXU IRUPHU 6HFUHWDU\ *HQHUDO O

FRQWULEXWLRQ SDUWLFXODUO\ ZLWK 8NUDLQH 7R RX
DQG FRPPLWWHG WHDP ZLWKRXW \RX ZH FRXOG QRW
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SO\ DP DRULRGI LQ HQDE@) SHRSGIVR HQR WHUKXP DQ UJ KW RQDQ
HTXDCEDVY Z I RIMHLY/

0 DMMRQ

2XU PLVVLRQ LV WR GHOLYHU WKH
WKH 8QLWHG 1DWLRQV &RQYHQYV
RI 3HUVRQV ZLWK 'LVDELOLWLH
PHPEHUV LQ WKH GHVLJQ GH
XS RI LQGLYLGXDOLVHG PRGHO
UHVSRQVLYH WR VSHFLILF QHHG

9 IMRQ

($63'EV YLVLRQ LV IRU DQ\ W\S
LQGLYLGXDOLVHG DQG DYDLOD
UHVSRQVLYH WR WKH QHHGV DQ
SHUVRQV ZLWK GLVDELOLWLHYV
VXSSRUW VHUYLFHV SOD\ DQ LP
JUDQWLQJ DFFHVV SDUWLFLSD
VRELHW\ :H ZDQW VRFLHW\ WR
WKDW WKHVH VXSSRUW VHUYLF
HQDEOHUYV
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P DUNHG WH I lUMY HDURI ( $63' V P XGADQQXDOMDWMI\
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®DGV R SRUMYH RXAFRP HV

2 XU0 RYIQY ) RZ DG WADWI\ Z I@EH P SGP HOMG YID P DIQ SIay/

( 'HHAAYH SDURHUWKLS
: HDIP VR EH DQHIHPWYH SDUHULQ SRIF\ GHYHBSP HOW

£ ) QQRYDMRQ VXWDIQDELMN  FRP P XQW
e : HVWYHWR GDG LQCRYDWRQ VXMALCDE®! VHMEH
: SIRYIMRQ DQG FRP P XQW EXI@Q)

5 HI HUHOFH SRIQWRUGDWQLQI  NQRZ ®IGJI H

‘ﬁ* % : HDVSILHVR EHWH SROAR IHHHFH IRUGDLQOQ) DQG
) NQRZ ®IGIHH FKDQIH
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(11 HAVYH
S D WDAU VIR

,Q ($63' FROAQXHG VR EXI@ RQIW Z RINILRP SOAQ
HP SKDWY RQ EHQJ DQHIHPWYH SDUHULQ SRIF\ GHYHBSP HQVHVSHAD®
Z I WH 5X\VWDQ) HGHIDWRQV IQYDVMRQR! 8 NIDIGH DQG ULHFRYHY ILRP WH
SDQGHP IE 2 XUZ RINWLY\ HDUKDV IQFOXGHG EXI@HQ) P SDPWXCEDUZHIKLISY
Z W SURP RAWQJ SURP IMQJ GUDAWP HZ RINVIQ

( XURSH DQG VXSSRUAQ) WH GHYHBSP HOAR! (8 VRADOSRIFLLV

3 DU/QHUKLSV

6 RADO6 HUYLHHV ( XURSH

6RFLDO 6HUYLFHV (XURSH ZDV YHU\ DFWLYH RQ PDLQ LVVXI
WKH 6RFLDO (FRQRP\ $FWLRQ 30DQ DQG WKH (8 &DUH 6WUDW
WKH\ ZHUH VXFFHVVIXO LQ EULQJLQJ WRIJHWKHU WKH VRFLD!
VHFWRUEYV YLHZVY DQG H[SHFWDWLRQV LQ ERWK DUHDV 6RFI
(XURSH ZzDV DOVR DFWLYH LQ (8 6WDWH $LG SROLF\ 3XEOLF
(8 )XQGV DQG D (XURSHDQ VWDWXWH IRU $VVRFLDWLRQV

6 RHDO3 WRWP

7KH 6RFLDO 3ODWIRUP ZDV DV XVXDO EX
RI LQWHUHVW DPRQJVW DOO VRFLDO 1*2V
ILVFDO SROLF\ WKH 6RFLDO &OLPDWH )X
,QFRPH LQLWLDWLYHV 7KH 6RFLDO 30DW
KDYH D YRLFH LQ PHHWLQJV ZLWK VHYHUI

( XURSHDQ ([ SHUN LRXS RQ WDOQMVMRQ I1LRP ,QWIWMVRQDO
VR &RP P XQW EDWHG VHUYLFHV

($63' LV D PHPEHU RI WKH ((* ZKLFK DGYRFDWHV WR UHSODF|
FRPPXQLW\ EDVHG VXSSRUW 7KH ((* SURGXFHG D SRVLWLRQ
&RPPLVVLRQ LQ LWV SUHSDUDWLRQ RI *XLGDQFH RQ ,Q S
&RPPXQLW\ 7KH ((* DOVR SURYLGHG UHYLHZV DQG IHH

1

UHFRPPHQGDWLRQV IRU (XURSHDQ 6HPHVWHU D



$ @DOQFH IRU, QYHWARJ LQ & KLEEUHQ

Q ($63' ZRUNHG FORVHO\ ZLWK WKH $OOLDQFH IRU ,
(XURSHDQ &DUH 6WUDWHJI\ DQG (XURSHDQ &KLOG *XDUD
$OOLDQFH ($63' DWWHQGHG&W Q HH UgRQFWKLIHQ LVWHULDO

LPSOHPHQWDWLRQ RI WKH &KLOG *XDUDQWHH ZKLFK WR
3DULV 7KH $OOLDQFH DOVR SXEOLVKHG MRLQW VWDWH
6WDWHV WR SXEOLVK WKHLU &KLOG *XDUDQWH LR
WR WKH &DUH 6WUDWHJI\ IRFXVLQJ RQ WKH QH
7DUJHWV IRU WKH DFFHVV Rl FKLOGUHQ LQ (DU

, QFOXMLYH / DERXUO DUNHW$ @DQFH

($63' LV D PHPEHU RI WKH ,QFOXVLYH /DERXU 0D
QHWZRUN RI DVVRFLDWLRQV VWULYLQJ IRU WKH
ZRUN LQ DQ RSHQ DQG LQFOXVLYH ODERXU PDUN
UHSUHVHQWDWLYHV PHW VHYHUDO WLPHV DQG F
GLIIHUHQW SRLQWV Rl WKH (8 'LVDELOLW\ (PSOR
UHODWLRQ WR WKH &RPPLVVLRQ VWXG\ RQ DOWH
DQG RQ VWUHQJWKHQLQJ FDSDFLWLHV Rl HPSOR\

7DWIRUFH Z RINIQJ RQ (8 ) WP HZ RN RQ 6RADO
6 HUYLFHVRI ([ FHGBIQFH

,Q ODUFK WKH (XURSHDQ &RPPLVVLRQ ODXQFKHG WKH
SLIKWV RI 3BHUVRQV ZLWK 'LVDELOLWLHYV RXWOLQLQJ LQL
\HDUV WR FRPH 7KLV LQFOXGHV WKH GHYHORSPHQW RI D
([FHOOHQFH IRU 3HUVRQV ZLWK 'LVDELOLWLHY 7KH IUDPH
GHOLYHU\ IRU SHUVRQV ZLWK GLVDELOLWLHY DQG HQKDQ
($63' KDV VHW XS D WDVN IRUFH WR VXSSRUW LQ GHYHOR
&RPPLVVLRQ RQ WKH GHYHORSPHQW RI WKH IUDPHZRUN ,
GUDIW SDSHU ZKLFK SURYLGHV D ILUVW UHIOHFWLRQ RI W
RQ 6RFLDO 6HUYLFHV RI ([FHOOHQFH QHHGV WR LQFOXGH

0 HP EHUKILS RI W(H' IMDELDW
3 DWRWP

($63' zDV YHU\ DFWLYH LQ WKH ILUVW \
3ODWIRUP UDLVLQJ LVVXHV RI FRQFHU
DV ZHOO DV SRWHQWLDO VROXWLRQV

WKH &RPPLVVLRQ RQ 'LVDELOLW\ 5LJK
SDUWLFLSDWLQJ LQ WKH VXE FRPPLWW
(PSOR\PHQW 3DFNDJH DQG RWKHU DUH
SNUDLQH




3RQA 0 LBMROHV ﬂ

(8 &DUH6WDWI\

2Q WK 6HSWHPEHU WKH (XURSHDQ &RPPLVVLRQ SXEOLVKHC
DORQJVLGH SURSRVDOV IRU &4RXQFLO 5HFRPPHQGDWLRQV I
&KLOGKRRG (GXFDWLRQ DQG &DUH 7KH (XURSHDQ $VVRFLDYV
SHUVRQV ZLWK 'LVDELOLWLHV ($63' ZHOFRPHV WKHVH LQLW
WR WDNH XS WKH NH\ PHVVDJHY DQG DFW WR HQG WKH FDUFE
RITHUV LWV H[SHUWLVH WR KHOS VXSSRUW WKH LPSOHPHQW

2Q )uULGD\ WK 6HSWHPEHU ($63' DORQJVLGH RWKHU (XUR
QHWZRUNV RUJDQLVHG D ZHELQDU LQ RUGHU IRU WKH (8 &R
WR SUHVHQW WKH LQLWLDWLYH DQG IRU 0(3V DQG WKH (8 Qt
WR VKDUH WKHLU LQLWLDO UHDFWLRQV

(8 ' LVDELOW (P S®\ P HQW
3DFNDJ H

7KH 'LVDELOLW\ (PSOR\PHQW 3DFNDJH ZDV LQWURGXFHG LQ
WR VXSSRUW OHPEHU 6WDWHYV LQ HQVXULQJ WKDW SHUVI
ZLWK GLVDELOLWLHY HQMR\ VRFLDO LQFOXVLRQ DQG HFRQR

DXWRQRP\ WKURXJK ,QPSIORIRIQYW ($63"
GHYHORSHG D SROLF\ SDSHU OLVWLQJ UHFRPPHQGDWLRQV

LPSOHPHQWDWLRQ RI WKH LQLWLDWLYHV VXFK DV SURPLVL:
LQ WKH SDFNDJHEYVY GHOLYHU\

7KLV LV SDUWLFXODUO\ WKH FDVH IRU EXLOGLQJ XS WKH FD
WKURXJK WKH H[SHUWLVH RI RXU PHPEHUVKLS LQYROYHG LC
VHUYLFHVY 7KH SDSHU DOVR IRFXVHV RQ TXDOLW\ MREV LQ \
WKH RSHQ ODERXU PDUNHW D PDWWHU WKDW LV YHU\ PXFK

81 * HQHUDO&RP P HQWRQ $ UAF®

TKBKRPPLWWHH RQ WKH ULJKWYV RI &MUWHRHORISW Q JGD VALED I\
&RPPHQW RQ WKH ULJKW RI SHUVRQV ZLWK GLVDELOLWLHV \
($63' ZHOFRPHG WKH GUDIW *HQHUDO &RPPHQW RQ $UWLFOH
LQVLIKW DQG FOHDU UHFRPPHQGDWLRQV WRZDUGV WKH LPS
HPSOR\PHQW IRU SHUVRQV ZLWK GLVDELOLWLHV



7TKH+(/3' (6. 3URMFW

7KH +HOSGHVN LV D \HDU SURMHFW
IXQGHG E\ WKH (XURSHDQ &RPPLVVLRQ ZKLFK DLPV WR

ILQDQFH WKH EXLOGLQJ EORFNV IRU D 6RFLDO 6HUYLFHV +H
VHUYLFHV LQ DFFHVVLQJ DQG XVLQJ (8 IXQGV HVSHFLDOO\
WKH (XURSHDQ 5HJLRQDO 'HYHORSPHQW )XQG (5') ORUHRY
DXWKRULWLHV XVH WKHVH IXQGV WR ILQDQFH TXDOLW\ LQW
ILHOG RI VRFLDO VHUYLFHV ,Q 2FWREHU WRJHWKHU ZL
RIILFLDOO\ ODXQFKHG ZLWK DQ LQ SHUVRQ HYHQW LQ %UXYV

| DXQFK Rl SRMMRQ SDSHU RQ IDP LO
FHOWHG ( &,

)DPLO\ FHQWUHG (DUO\ &KLOGKRRG LQWHUYHQW

\RXQJ FKLOGUHQ DQG WKHLU IDPLOLHV ZKLFK K

RU PLQLPLVH DW ULVN VLWXDWLRQV 7KH DLP RI

ZKDW IDPLO\ FHQWUHG (&, LV DQG ZK\ LW LV QH

NH\ FKDOOHQJHVY LQ WKH FUHDWLRQ RI (&, V\VWH

UHFRPPHQGDWLRQV IRU WKH (XURSHDQ 8QLRQ DQG

QDWLRQDO JRYHUQPHQWY WR HVWDEOLVK TXDOLW\ (&, V\V

($63' OHPEHU )RUXP RQ (DUO\ FKLOGKRRG ,QWHUYHQWLRQ 0

ZLWK VHYHUDO QHWZRUNV DQG RUJDQLVDWLRQV DFWLYH LQ
GLVDELOLWLHV

81 * XIGHOQHVRQ' HIOWIAKMROD@DMRQ

7KH 8QLWHG 1DWLRQV &RPPLWWHH RQ WKH ULJKWXLRHOHQM
'"HLQVWLWXWLRQDOLVDWLRQ LTKRHOMXG LROUGHD HO H U JIHDH LKWV H
VXSSRUW VWDWH SDUWLHV LQ WKHLU HIIRUWV WR UHDOLVH
LOGHSHQGHQWO\ DQG EH LQFOXGHG LQ WKH FRPPXQLW\ 7K
VWDNHKROGHUV LQFOXGLQJ ($63' WR SURYLGH ZULWWHQ VX

QMDO6 QDSWKRWS5 HSRUW 7KH LP SDFWRI VKH UMQJ
FRWRI @QYLQJ RQ VHUYLFH SLRYLGHW LQ ViKH GLVDELDW
VHRVRRU

7 KLY VQDSVKRALHSRUAR! [HY LW KWQR WH P SDAARI WH UMQI FRAMR @MQJ RQ VRADOHIYEHY
1Q WH GVDELON VHRRUIQ ,WSLRYIGHV [QWDAQI RUP DRQ RQWH H WIQWIR Z KIFK VHYEH
SWRYIGHY DUH DI HPWAG WH SUDPWEHY WH. DUH SXWMQJ 1Q SOFH VR P MJ DWWHVH LP SDFW DV Z HD
DV UHFRP P HQGDWRQV | RUSXETE DXWRUMEN VR SURYIGH EHMAUVXSSRUV




- RUN RQ 8 NUDLOH

6LQFH WKH RXWEUHDN RI ZDU LQ 8NUDLQH LQ LW LV HVW
FKLOGUHQ KDYH IOHG WKH FRXQWU\ RQH WKLUG DUH \RXQJ
WKH UHIXJHH FKLOGUHQ WKHUH DUH FKLOGUHQ ZLWK GHYHC
ODQ\ IDPLOLHV RI FKLOGUHQ ZLWK RU DW ULVN RI GHYHORS|
FKDOOHQJHYV LQ DFFHVVLQJ VXSSRUW VHUYLFHV LQ DOO SDU
XQDEOH WR DFFHVV VXSSRUW WKHUDS\ RU HDUO\ LQWHUYH
UHODWHG WR GLVSODFHPHQW FDQ QHJDWLYHO\ LPSDFW WKI
FKLOGUHQ ($63' KDV LQWURGXFHG VHYHUDO LQLWLDWLYHYV

OWRGXPMRQRI 7HP SRWU. 5 HJ IRODO
2 [1LFHV

($63' RSHQHG 7HPSRUDU\ 5HJLRQDO 2IILFHV 752V LQ 3ROD
5RPDQLD OROGRYD 6ORYDNLD +XQJDU\ DQG %XOJDULD WR
WKH UHORFDWLRQ SURFHVV IRU SHUVRQV ZLWK GLVDELOLWL
SDUWLFXODUO\ WKRVH LQ LQVWLWXWLRQV WR RWKHU FRXQ!
WR D UHTXHVW E\ WKH 8NUDLQLDQ *RYHUQPHQW 7KH 752V V
UHIXJHHV ZLWK GLVDELOLWLHY DUULYLQJ LQ WKH ERUGHU F!
DFFRPPRGDWLRQ DQG VXSSRUW VHUYLFHVY DFURVV (XURSH I}
IDPLOLHY DQG FDUHUV ($63' DOVR ODXQFKHG D IXQGUDLVLQ
DQG KHOS UHIXJHHV ZLWK GLVDELOLWLHYVY WR UHORFDWH DF!

(P HWHQR (DW &KLBKRRG' HYHB®RSP HQW6 XSSRUWV
|RU8 NUDLOQLDQ 5 HI XJ HHV

,Q UHVSRQVH WR WKH JURZLQJ QXPEHU RI UHIXBHH&I(DPLOLH\
DQG ($63' KDYH ODXQFKHG D SDUWQHUVKLS SURMHFW ZKLFK
GLVSODFHG 8NUDLQLDQ IDPLOLHV ZLWK \RXQJ FKLOGUHQ KR!
SRPDQLD DQG 60ORYDNLD 7KH SDUWQHUVKLS ZLOO IRFXV RQ
GHYHORSPHQWDO ULVNV GHOD\V DQG GLIILFXOWLHYV

%\ -DQXDU\ WKH SURMHFW ZLOO LQFUHDVH WKH DYDLODI
ZKR ZLOO SURYLGH (DUO\ &KLOGKRRG '"HYHORSPHQW (&' SD
WR FKLOGUHQ ZLWK GHYHORSPHQWDO GLIILFXOWLHVY LQFOX
VHFEXULQJ WKH GHOLYHU\ RI VXSSRUW VHUYLFHV WR IDPLOLF
VXSSRUW VWUHQJIJWKHQLQJ RI WKH V\VWHP IRU WKH SURYLVL
(&, VHUYLFHV LQ KRVW FRXQWULHY DQG UDLVH DZDUHQHVV
HDUO\ VXSSRUW IRU GHYHORSLQJ WKH SRWHQWLDO IRU HYHI



'GDRYD \RQ
6 X\WID L HDW
&RP P XQIW

,Q ($63' FROAMXHG\R S@\ D GDAQ) LRGILQWH
GHYHBSP HOAR! LQQRYDWYH VXSSRUAP RGHY IRUSHYRQV Z W
GVDELOAHY JDMHUIQ) DOMH P RMBLRP MQJ SLIRWFW 7KLY
LOFO(GHG LGHOAN 1Q) DQG FRQMEXWQ) VR WH G-I Q GHYHRSP HOW
DQG WKDUQJ R LQQRYDWYH VXSSRUAP RGHY

3 LRMIRNV

RWINIRUFH" HYH®&SP HQW

3 HIKRXWH

*LYHQ WKH LQFUHDVLQJ GHPDQG IRU SHUVRQDO DQG
KRXVHKROG VHUYLFHV 3+6 GXH WR WKH GH
LQVWLWXWLRQDOLVDWLRQ WUHQG WKH SURMHFW DLPV WR .
GDWD DERXW WKH ZRUNLQJ FRQGLWLRQV RI 3+6 ZRUNHUV Lt
&HQWUDO DQG (DVWHUQ (XURSHDQ &K(JXARRXQWULHN\7KH
SURMHFW UHVXOWYV IRFXV RQ PDSSL@JFgWKKE.8+6 VHFWRU LQ
&(( FRXQWULHVY YLD D OLWHUDWXUH &Jrii (s Z Rradsle® Va9 ¥ L
ZLWK VWDNHKROGHUV DQG XVHUV Qg3 W REIHU (6 1S R FeY

SDUWQHUV PHW LQ %UDWLVODYD IRKRAKNGHWHO BI&RBIEWLQJ
VHWWOH REMHFWLYHV DQG WLPHOLQHV IRU WKH GHOLYHUDE

,1 7285 $ FFHWE® 7RXUMP 0 DQDJ HUDQG 2 SHUDVRU

7KH ,Q 7TRXU SURMHFEW DLPV WR
WUDLQLQJ VIVWHP LQ (XURSH R(
7RXULVP ,Q WKH XQLYHUV
DQXDU\ EHSWHPEHU 8QLYHUVLW\ RI $SSOLHG 6FLHQF

(UDVPXV 3URJUDPPH +HOOHQLF 2SHQ 8QLYHUVLW\ DQ

&RRUGLQ@DWRBLD]LRQH ,wpDO1BYHPLFV DQRG %XVLQHVV GHSL

6FOHURVL 0XOWLSOD 200XV PwpbRHQRWHG ~ SLORW FRXUVH'
GROWDEMOLD %HUJDPDOVER HITHFWLYHQHVV RI WKH (8 &XUU

DQG WKH WRROV FUHDWHG GXUL




%: ,6( YXHSUQW RUGHFRUDOZ RRSHUDMRQ RQ
6NLAY1Q: RUN ,QWA] LDVRQ 6 RAIDO QUALSULVHV

% :,6( WDUJHWV WKH VNLOO QHHGV RI
ZRUNHUV ZKR GR QRW KDYH HTXDO DF
PDUNHW WKHLU VXSSRUW ZRUNHUV V

DQG WKHLU PDQDJHUV ,Q WKH % :
PDSSHG WKH FXUUHQW VLWXDWLRQ RI

-DQXDU\ 'HFHPEHUWR GHWHUPLQH WKH SRWHQWLDO IXW
(UDVPXV 3URJUDPPH VHFWRU LQ (XURSH 7KH\ DOVR LGHQW
&RRUGLQBBORU W\SH RI :,6(V DQG *SHUVRQD+ SURILO

SRQWDRQYVWDQWLQD /HYHQWL ZKLFK LV WKH IRXQGDWLRQ RI
GRFXPHQW IRU GHYHORSLQJ WUDLQLQ
,6( VHFWRU WKDW WKH FRQVRUWLXP

( GXFDVIRQ
JQFOCVLYH 8 QLYHUMW ' LJ IMDQ{ GXFDMRQ ,QFB" (

,Q LWV ILQDO \HDU WKH ,QFO8'( SURMHFW SXEOLVKHG LWV
THFKQLFDO *XLGHOLQHV IRU OHFWXUHUV WR VXSSRUW WKH
GHOLYHU\ RI $FFHVVLEOH 'LIJLWDO +LJKHU (GXFDWLRQ DV ZH
DV LWV ,QFOXVLYH &RQVLGHUDWLRQ *XLGHOLQHV WR SURPR

WKH LQFOXVLYLW\ RI RQUA®EH (WRHIDAKQLIQ Y 7 KH PEHU

SODWIRUP RI DFFHVVLEOH DQGRLLQFOX(\U'D\yIPS%\IT]%WBQU\%BBQV
LQFOXVLYH HGXFDWLRQ ZDV DOVR OD YJLGLQJ D

UHSRVLWRU\ Rl H[LVWLQJ DQG 'UHHO\&BESW&%%% Sb¥% B3

IRU HGXFDWRUV DQG VWXGHQWYV

$&7 ,QFOOVLY( $ PRUVRI &KDQJ H 7RZ DUGV

, QFOXMYH ( GXFDMRQ
6WDUWLQJ LQ '"HFHPEHU $&7 ,Q
GHILQHG LWV PDLQ DFWLRQ SRLQW
"HEHPEHU 1RYHPEHU'HDU WKH FROOHFWLRQ RI JRRG SU
(UDVPXV 3URJUDPPH |RUPDO HGXFDWLRQ DFWLYLWLHV S
&RRUG L Q&SR U LQFOXVLYHQHVV 7KLV ZLOO IRUP W
SROWBEW +DQORWWH GHYHORSLQJ WUDLQLQJ PDQXDOV D

PRUH LQFOXVLYH SUDFWLFHYV LQ PD




(0 %6 $ &(

7KH (0%5%$&( SURMHFW VHHNV WR SURYLGH WRROV WR IRVWH
WKH LQFOXVLRQ RI FKLOGUHQ ZLWK LQWHOOHFWXDO GLVDEL
DQG LQ WXUQ WKH TXDOLW\ RI HDUO\ FKLOGKRRG HGXFDWL
DQG FDUH (&(& ,Q SURMHFW SDUWQHUV GUDIWHG D

WUDQVQDWLRQDO UHSRUW RQ WKH VWDWH RI SOD\ UHJDUGL

RSSRUWXQLWLHV IRU WKH LQLWLDO DQG,ERQWLQXHG HEXFD
(&(& VWDII RQ WRSLFV FRQFHUQLQJ L %{(A{)IX\(/H é%%‘%L%PPH
L X

FKLOGUHQ ZLWK LQWHOOHFWXDO GLV
*UHHFH 1RUWK ODFHGRQLD DQG 3RODQ % dﬂj
& (& V DII DQG ORF

VWDUWHG WR GHYHORS H /HDUQLQJ IRU
IRU JRRG SUDFWLFHV IRU WKH KDQGERRN RQ )RVWHULQJ D
&EXOWXUH RI ,QFOXVLRQ-

%8 67$ YXLABLQI WNLAY VKLRXJ K 7WDLQLQ]
7KHWDS\ $ QIP DY

6LQFH WKH SURMHFW EHJDQ VFKRROV
RUJDQLVDWLRQV KDYH EHHQ ZRUNLQJ

SXSLOV IURP WKH SDUWQHU VFKRROV 1

%HOJLXP WR WKH SURMHFW ,Q '"HFHPE

7KHUDS\ Rl WKH /LWKXDQLDQ 6HD OXVH

$SULO ODUFK  gyURMHFW SDUWQHUV RUJDQLVHG D PX
(UDVPXV 3URJUDPPHy \WwWHQGHG D IHVWLYDO LQ /LWKXDQLD
&RRUGLQDMWYYRV MXUX5GUHQ ZLWK DQG ZLWKRXW GLVDEL
PX]JLHMXV VWLIPD 7KH IHVWLYDO KDG SDUWLF
ERQWDIFREWUL 3DSDNRFKyyprRWH SDUWLFLSDQWY IURP DOO

(+(&$', (XUWRSHDQ +HDOK &DUH ) LODO
" DAHUDVRQ

o) WKMRSHDQ +HDOWK &DUH )LQDO
'LVVHUWDWLRQ@ZDV(@BXQFKHG 7KH SURMHFW

EULQJV WRJHWKHU SDUWQHUV WR VXSSRUW KHDOWKFDUH
VWXGHQWY IURP GLIIHUHQW GLVFLSOLQHV WR DGGUHVV
EURDG VRFLHWDO KHDOWK LVVXHV YLBEH U vw x&CHWP Y2k |
\HDU WKH SURMHFW EHJDQ WR GHYHOREYPWY F‘W%#{RPBH
GLIJLWDO RSHQ FRXUVH IRU KHDOWKFPRRUEW QERERGLB Y zH
DV LWV RQOLQH NQRZOHGJH KXE ZKLSF‘?(LZPCS’HH%’\&Q/WBcﬁ/ﬂtP[)QQl’

WKH ILQDO PDWHULDOV RI WKH (+(&$ SRQURRREKH O 9D XJIK



1 ’* L5($| <
ODNLQJ GLJLWDO 9RFDWLRQDO (GXFDWLRQ DQG 7UDLQLQJ

9(7 LQFOXVLYH 'LJ L 5($'< LOQ "BREOUYKHG pPQRXDU
*RRG SUDFWLFHV FDWDORJXH 7kLVIEBWIYOR BUREERBELYWY R
D VXPPDU\ RI WKH VFLHQWLILF DQD&RRUCHEBWREQPWLRRDOH

H[LVWLQJ JRRG SUDFWLFHV IRU PRYLYMWRoO'PER cxuLoJ
&29," LQ WKH ILHOG RI HGXFDWLRERRY PEM-JHL SHNKL

+L$ ELOWV
+L $SELOLW\EYV REMHFWLYH LV WR SU
HPSRZHUPHQW DQG VRFLDO LQFOXVL
LOQWHOOHFWXDO GLVDELOLWLHV E\ H
'"HEHPEHU 1RYHPEHUWKH ILHOG RI RXWGRRU WRXULQJ DQ

(UDVPXV 3URJUDPPH FRQVRUWLXP EURXJKW LWV SROLF\ U
&RRUGL@RWBHUDWLYD 6R¥YBR@}U/HUDELOLWY JXLGHOLQHV WR
&RQWURYHQWR 21/86 $ELOLW\ $SS ZDV DOVR ODXQFKHG W
SROWDIERLWUL 3DSDNRFK WR SURYLGH LQIRUPDWLRQ DERXW W
HQYLURQPHQWDO SDWKV LQ WKH S

3 HURQ & HOWHG 7HRKQRM®RJ \

5 L K\WR& RQQHFW

SLIKW7R&RQQHFW DLPV WR GHYHORS DQ H OHDUQLQJ SODWIRU
FR GHVLIQHG LQ FROODERUDWLRQ ZLWK SHRSOH ZLWK
LQWHOOHFWXDO GLVDELOLWLHYVY WR LPSURYH WKHLU VRFLDO L
+DYLQJ NLFENHG RII LQ $SULO WKH SURMHFW FRPSOHWHG D
VWDWH RI WKH DUW UHVHDUFK WR LGHQWLI\ WKH QHHGYV DQG
FKDOOHQJHV RI SHRSOH ZLWK LQWHOOHE@/@(P& GL\iDdEd‘l?l'—LIXVLHV
DFFHVV H /HDUQLQJ DQG VRFLDO PHGLD (%J%Q/\HB(R/UPC%\OR’\RJWIKIJ’*H
FRPLQJ PRQWKYV WKH SLORW SDUWQHUV&%LF\Q%B&é%LUVH D VHU

RI GHVLIQ WKLQNLQJ ZRUNVKRSV LQYROKFQ‘Q\AIWUW’BQ(%I-)I(C\;/HUV
WKH SODWIRUP GHYHORSPHQW SURFHVYV




9,5786

9,5786 DLPV WR FUHDWH DQ HGXFDWLRQDO SURJUDPPH WKD\
HQWDLOV YRFDWLRQDO WUDLQLQJ DGMXVWHG WR WKH QHHG
DXWLVWLF LQGLYLGXDOV E\ LQWHJUDWLQJ LQ YLYR WUDLQL¢
VHPLQDUV DQG YLUWXDO UHDOLW\ WHFKQRORJ\ ,Q SURN
SDUWQHUV FRQGXFWHG D 1HHGV $QDO\YL Y RQG SXEQ)VEHG
UHSRUW 2Q WRS RI WKLV UHVHDUFK ZRYpERQGXEWH G, Weks
GHYHORS WKH 9,5786 9RFDWLRQDO (GXERWLRQARERGPLARLC

&EXUULFXOXP 7KH VHFRQG 7UDQVQDWLI§LQ8\?/ I\ﬂ)l-(IDFDWGQBIUWé
WRRN SODFH LQ $WKHQV LQ 1RYHPEHU

ONLAY & XWAQJ HGIH' LJ MDO6 NLA@Y | RU SLRI HMRQDO
FDUH J LYHW RI SHWMRQVZ MK ' WMDELOMHV DQG 0 HOQWDO
+ HDQOK 3UREGIP V

""6NLOOV GHYHORSHG WRRONLWYV Z
ZKLFK ZLOO EH XVHG LQ WUDLQLQJ '
FDUHJLYHUV RQ KRZ VHQVRUV YLUYV
DXJPHQWHG UHDOLW\ FDQ EH XVHG
DXWRQRP\ RI SHUVRQV ZLWK GLVDEI

“DOXDU\ HEHPEHU VKRZQ LQ FRQIHUHQFHV RQH KHOC
(UDVPXV 3URJUDPPH LQ .WDO\ 7KH FRQVRUWLXP DOVR S
&RRUGLOMWEUS67 .5 WUDLQHUV DQG VWDUWHG WKH FRXL

GRQWBEW +DQQRWWH FRXQWULHV ¥ ,UHODQG ,WDO\ *UHF
ILWKXDQLD

6 P DUV + HDOXK

6PDUW +HDOWK LV DERXW HQDEOLQJ FLWL]HQV WR PDQDJH
WKHLU RZQ KHDOWK GDWD YLD DQ RQOLQH SODWIRUP ,Q
WKH SURMHFW PDGH VLIJQLILFDQW SURJUHVV ZLWK WKH UHO
Rl 022&V DERXW GLJLWDO KHDOWK IRU EHIJILQQHUYV WKH
RUJDQLVDWLRQ RI FDVH VWXGLHV IRU WKH SUHYHQWLRQ RI

EDFN SDLQ DQG VHYHUDO LQWHUDFWII}’QQHVF]—EVHVJ_RQV WI—'?EW%B

RQOLQH SODWIRUP 7KH SURMHFW ZDV_HQQI}/]II?_RV DUHG LQ YDU

HYHQWYV LQFOXGLQJ VHYHUDO ZRUNV@R%%@L %&BéUH

FRQIHUHQFH HYHQW RQ GLJLWDO DFFI@M&IV\}EE% W)&(QWFWI&%H&%

&RQIHUHQFH LQ 2FWREHU



(17(/,6 $FFHWMELON WLQY | RUD WFKQRMRJ \
HOKDQFHG GIDUQLOJ LQ DQ LOFOXMYH VRAHW

JLQLVKLQJ LQ HDUO\ WKH (17(/,6 SURMHFW DLPHG WR
GHYHORS DQG LPSOHPHQW LQQRYDWLYH PHWKRGYV DQG SUDFW
WR IRVWHU LQFOXVLYH HGXFDWLRQ DQG SURPRWH FRPPRQ
YDOXHV ,W DOVR VRXJKW WR HQKDQFH WKH GLJLWDO VNLOOV
FRPSHWHQFLHV RI GLILWDOO\ H[FOXGHG JURXSV HVSHELDOO\
SHUVRQV ZLWK GLVDELOLWLHV RI DOO BJHWVL Y\LD VW UPRWHIHF S

DQG SULYDWH SDUWQHUVKLSV 7KH FR?LY \&JWP:%éﬁEQbMBﬂG
ILQDO WUDLQLQJ PDWHULDOV RQ ULJLV&%%[}(EE MMJ_OLW\CE DI

PROQWKY RI WHVWLQJ DQG XSGDWLQJ L%RQW US%V}Q%HU
FRXQWULHV $XVWULD *UHHFH ,WDO\ DQG ,UHODQG

$ FFHWE LAWK

7KH SURMHFW DLPV WR GHILQH YDOLG
DGYDQFHG PHWKRGRORJ\ WR LGHQWLI\
H[SHULHQFHYV DQG LQQRYDWLYH VROXW
WHFKQRORJ\ WR HQVXUH DFFHVVLELOL
GLVDELOLWLHV LQ WHOHZRUNLQJ H /H
VHUYLFHV 3URMHFW SDUWQHUV FDUUL
?SS\‘;VPHXPVEHBUURJUDiﬁJHXVIWQVXUH WKH IXQFWLRQLQJ Rl WKH PDS
VXEPLVVLRQV RI JRRG SUDFWLFHV GLV
zsgvl\J/E\?\(o?;\g?L%vquR GLJLWDO SODWIRUPV DQG HYHQWV VX
&RQIHUHQFH LQ ODOWD DQG RQOLQH
SDUWQHUV DOVR HYDOXDWHG WKH SUD
SURGXFHG D SROLF\ UHFRPPHQGDWLRQ

6(852 6FDAQJ (852 SHDQ AW HQ GUYHQ
WDQM HUDE ®1 DQG WDOQM RUP DVIYH GLJ VIDOKHDOK

, Q 6(852 KDV GHYHORSHG SURWRW\SHV RI LWV

RXWSXWV I DQ DSSOLFDWLRQ IRU VHOI PRQLWRULQJ RI KHDOW
LQ SHUVRQV ZLWK PXOWLPRUELGLWLHY DQG WRROV WR HQVX
WKDW KHDOWK VHUYLFHVY FDQ LPSOHPHQW WKH XVH RI VXFK D
WRRO ,W DOVR VWDUWHG UHFUXLWPHQW IRU WULDOV LQ
FRXQWULHVY ,UHODQG ,WDO\ 6ZHGHQ D%%\%HOJlO)f)F\’ WR

UHFHLYH IHHGEDFN IURP XVHUV ZLWK PXQYRWPRUE LGN LY PR

HQVXUH HIITHFWLYH LPSOHPHQWDWLRQ RI&W&UGVL%%\G:{U

PDQDJHPHQW DSSOLFDWLRQ RQ D ODUJH MRS BBRAG H
D FRQWUROOHG HQYLURQPHQW




&R &DWH &R AUHDWAG ,&7 VROXMIRQVIRUS$ QKHLIP HUV
,QIRUP DQO&DUAJ LYLQJ

7KH &R &4DUH SURMHFW EULQJYVY WRIJHWKHU XQLYHUVLWLHV |
SURIHVVLRQDOV WKH KHDOWK DQG VRFLDO FDUH VHFWRU D
LQIRUPDO FDUHUV IRU SHRSOH ZLWK $O]KHLPHU V WR LPSUR
WHDFKLQJ DQG OHDUQLQJ DSSURDFKHYVY DQG IRVWHU
HQWUHSUHQHXUVKLS ,Q &R &DUI—[d QB%%VH&FQ”}{\ELH%LQL(
FRXUVH IRU XQLYHUVLWLHV LQ 3RUW ':] 9P)§§D%8RPL9DG‘3¥V

DV ZHOO DV D WRRONLW WR VXSSRU &thRGq_Fb&ﬁ/uﬁl%lth %{,ﬂ;@,
DFFHVVLQJ GLIJLWDO VROXWLRQV DQ& PO RIPHLPHY FCB RO

SUDFWLFH WR FRQQHFW VWDNHKROG gWEaI%MFRRngi_é}J’KHUL(
FRQIHUHQFH WRRN SODFH LQ %UXVVHO HFHPEH

$'/( $HFHWEGH MDOQFH/ HDUQLQJ

$',/( SURMHFW FRQGXFWHG IRFXV JUI
, QWHOOHFWXDO 'LVDELOLWLHV WR X
WHUPV RI GLIJLWDO OHDUQLQJ $IWH!I
GHGLFDWHG WKH \HDU WR GHYHORSL
YHEUXD U\ )HEUXDU\DWHULDOV DQG DQ DFFHVVLEOH RQ
(UDVPXV 3URJUDPPH PDWHULDOV ZLOO EH PDGH DYDLODE

&RRUGLQIPWRER 9 (172 HQDEOH GLVWDQFH OHDUQLQJ E\ SHI

SRQWBPWEKHULQH /DX ?[ﬁ’l?ﬁbo'-WLHV DQG ZLOO KHOS WKH
9DXJKDOQ RPSHWHQFLHV LQ WKH XVH RI GLJL\

DZDUHQHVV WH[W LQWHUSUHWDWLR

(P SR\ P HQW

( TXDO® RFDWRQDQ GXFDVRQ 7WDLOIQ] (4 8%/ 9 HW

(48$/YHW DLPV WR GHYHORS D YRFDWLRQDO WUDLQLQJ
SURJUDPPH IRU SHRSOH ZLWK LQWHOOHFWXDO GLVDELOLWL
SURIHVVLRQV DVVLVWDQW FRRN DVVLVWDQW JDUGHQHU D
FOHDQHU 7KH (48%$/9(7 SURMHFW ILQDOLVHG WKH WUDLQLQ
PDQXDOV IRU FOHDQLQJ DQG JDUGHQLQJ DV ZHOO DV D

WUDLQHU V PDQXDO ,Q -XQH WKH QHRYQHUV ZLWK\ yp
LQWHOOHFWXDO GLVDELOLWLHYV IURP(QJ T8V 33 HHHEEp 30
3RUWXJDO DQG )XQGDFLu 0DV ;LUJIX .6SP]Q égwwgé

H[DPV EDVHG RQ WKH WUDLQLQJV WKHE KRG ngélﬂgi )L
(48$/YHW HQGHG E\ KRVWLQJ LWV ILQDO FRQIHUHQFH

E



6DIH $@ 6DIHW ' DELOW ,QFOXLYH 7WDLOLQJ RQ
6DIHWV  +HDOK DW RWNIRU: RUNHWZ LW GLVDELDAHY

6DIH $00 DLPV WR FRQWULEXWH WR W

DQG VDIH ZRUNLQJ HQYLURQPHQWYV W

IDFLOLWDWH WKH ODERXU LQFOXVLRQ

GLVDELOLWLHV 7KH NLFEN RIl PHHWLQ

JHEUXD U\ JHEUXDU\6SDLQ DQG D WUDLQLQJ ZDV KRVWHG
(UDVPXV 3URJUDPPH LQ BHSWHPEHU ,Q WKH QH[W WUD
&RRUG L BB\ RU PHHWLQJ ,UHFRRS RQH RI WKH SDUW
SROWDBBUL]LR 'H $0JHOLRRNOHW RI SUDFWLFHV FROOHFWHG
EH\RQG RQ VDIHW\ DW ZRUN IRU SHUV

6XSSRUMG (P S®\ P HOW 3RUARCR

7KH PDLQ REMHFWLYH RI WKH ( SRUWIROLR SURMHFW LV WR
LPSURYH VHUYLFHV IRU YXOQHUDEOH MRE VHHNHUYV
HPSOR\HHVY DQG WKHLU HPSOR\HUV E\ FUHDWLQJ D TXDOLW\
G\QDPLF LQWHUDFWLYH ( SRUWIROLR IUDPHZRUN 7KH SURMHF

KDV EHHQ JUDQWHG DQ H[WHQVLRQ RlgyRR/WEM U $XIXVW
WUDQVQDWLRQDO SURMHFW PHHWLQJIY\WRBN\S SRR ISppH LQ

5RPH ,WDO\ DQG *UD] $XVWULD 7KH WRROMNLM:W &' Zk Oy
PDWFK SHUVRQV ZLWK GLVDELOLWLHVWRWHEHRA TRV i+ Q Y

ODQJXDJHV LV EHLQJ WUDQVODWHG

&2 5(63 &RP P XQW 5HVOHQFH 7KLRXJ K
6 RALDO3 URFXUHP HOW

&2 5(63 DLPV WR SURYLGH VXSSRUW WR
FUHDWH QHZ MREV IRU SHUVRQV ZLWK

YXOQHUDEOH JURXSV WKURXJK SXEOLF
SDUWQHUV KDYH EHJXQ ZRUNLQJ RQ WK
RQ SXEOLF SURFXUHPHQW IRU HPSOR\P
GLVDELOLWLHYV ODXQFKLQJ D VXUYH\ W

oD\ + 0D\ &2 5(63 ZLOO DLP WR VSUHDG NQRZOHG
603 &260( 5(6’/’(1&(SURFXUHPHQW E\ RUJDQLVLQJ D 6RFLDO
&RRUGLQB@RU IXUWKHU IDYRXULQJ WKH H[FKDQJH RI S

&RQWDEWXH O %XLWUDJI-hQKDQFLQJ LOWHUUHIJLRQDO FROODERU
HFRQRP\ DFWRUV DQG UHJLRQDO DQG




QFOXMLYH / LYLQJ

81,& 7RZ DUGV 8 VHU FHQWHG IXQG,QJ P RGHWIRU
®RQJ VAP FDWH
81,& DLPV WR VXSSRUW WKH WUDQVLWLRQ WR XVHU FHQWUH

IXQGLQJ PRGHOV LQ ORQJ WHUP FDUH ,Q SURMHFW
SDUWQHUYV WUDLQHG SURIHVVLRQDOV LQ %HOJLXP RQ WKH

81,& WRROV ZKR ODWHU RUJDQLVHGZ%@\HQFI'EMV DQ HSWHPE]
ZRUNVKRSV ZLWK SHUVRQV ZLWK GL\(Q h HV_ VHU FleUI
SURYLGHUYV DQG SXEOLF DXWKRULWL(IIDIE \% %R\zvlgg % ££T¥
SUHVHQW DQG JDWKHU IHHGEDFN RQ. VH WRR 7KH

U

SDUWQHUYV DOVR RUJDQLVHG ZRUN I§ aﬁ/% [THUHQW
FRXQWULHV WR UDLVH DZDUHQHVYV RF% Y l% v 9] V)\(/E-&IBV\”_/H):

IXUWKHU GLVVHPLQDWH WKH SURMH Vv

&20 ,1 3URP RWQJ FRP P XQLFDWYH GHYHRSP HQWQ
\ RXQJ DGXAVZ WK LOW@IANXDOGHYH®RSP HQWDO
GLVDELOAHV VR VXSS RUMKHLU LOFOXMRQ

7KH &20 ,1 SURMHFW DLPV WR SURF
VNLOOV LQ \RXWK ZLWK LQWHOOHF
GLVDELOLWLHYV DQG WR JXLGH DQ
EHWWHU VXSSRUW SHUVRQV ZLWK
1RYHPEHU 2FWREHWGEHYHORSPHQWDO GLVDELOLWLHVE
(UDVPXV 3URJUDPPH WKH &20 ,1 FRQVRUWLXP FUHDWHG
&RRUGLQIIMIRHUVLWH "HVSHUIPYN WR ILQG RXW WKH QHHGV R

&KDPSDJQH $UGHQQH RUGHU WR VWDUW FUHDWLQJ DQG
&RQWBPWKD /HRQH

6NLQY,, ,P SLRYLQJ VIKH 6 NL@Y DQG & RP SHWQFLHV 1O
6HOD ' LUHPMG 6 XSSRUW

6NLOOV ,, VHHNV WR LPSURYH VNLOOV DQG FKDQJH OLYHV
WKURXJK VHOI GLUHFWHG VXSSRUW PRYLQJ DZD\ IURP DOQ

LOVWLWXWLRQDO DSSURDFK WRZDUGV D KXPDQ ULJKWV EDV
RQH 7KH SURMHFW SURGXFHG DQG WHVWHG UHVRXUFHV ZLW
WKH DLP RI KHOSLQJ VRFLDO VHUYLFEVSWYRPEFAL R 0 D A P4
SXEOLF DXWKRULWLHV WR GHYHORS WHRWPEY rTUARYY PEPHHEF
VXSSRUW WR HQVXUH VRFLDO LQFOXVARRUSSEEHWRBIHE L WL
IRU SHUVRQV ZLWK GLVDELOLWLHV 7KkRXRGERWERER!IBH\BHRS
LQWHJUDWHG LQWR ($63'EV .QRZOHGIRWNR PV W HB9e LVDEL
ODVVLYH 2SHQ 20Q0LQH &RXUVH SRQWDEWMXH®HRLWUDJIR



$Ve U
7KH QHZ $W2U, SURMHFW LV EDVHG RQ D FRQFHSWLRQ RI
DXWRQRP\ WKDW DGYRFDWHV LW DV DQ RQWRORJLFDO FRQVWL

RI HDFK LQGLYLGXDO 3DUWQHUYV EHO[RHY\Q_IL w DO YHXR)?FS
GLVDGYDQWDJHG SHRSOH LQFOXGLQ Wib\%

RU ROGHU SHUVRQV PXVW LQFOXGH

GLPHQVLRQ WKDW DOORZV WKLV RQ IV\W(Xé_IR
DQG GHYHORS 3URIHVVLRQDO SUDF LFR VR
FRQWH[W PXVW WKHUHE\ EH TXHVWL %/% é( I—PX]B)?
ILUVW SDUW RI $W2U, HIDPLQHV WKH PL)i: WHU

WKLV LVVXH 7KH VHFRQG SDUW H[DPLQHV SUDFWLFHV 7KH WK
DQG ILQDO SDUW GHYHORSY UHFRPPHQGDWLRQV

6: ((7+20( +20( 0<2: 16: ((7 60%$57 +20(

6ZHHW +BPPIV WR VXSSRUW SHUVRQV ZLW
IDPLO\ PHPEHUV DQG SURIHVVLRQDO VSH
XQGHUVWDQG ZKDW VPDUW KRPH WHFKQR
VXSSRUW D PRUH DXWRQRPRXV DQG VWLP
KRPH ,Q SURMHFW SDUWQHUV IRFXVH
LOWHUYLHZY KRPH REVHUYDWLRQV DQG
LGHQWLI\ WKH QHHGVY EDUULHUV DQG SR
/ROXWLRQV IRU SHUVRQV ZLWK YLVXDO R
él]JKHLPHUGEV GLVHDVH PXVFXODU G\VWU
UHQDO GLVHDVH DQG F\VWLF ILEURVLV 7
WKH FUHDWLRQ RI VHYHQ JXLGHV IRU HDF

JHEUXDU\ -XO\

(UDVPXV 3URJUDPP
&RRUGLQRWWUWXW |3
/JHUQ ,QQRYDWLRQ
&RQWDEWM WK $OLQN

& DSDAW 9%XLABLQ]

+ HG GHWN

+HOSGHVN DLPV WR VXSSRUW VRFLDO VHUYLFHV LQ DFFHVVLQJ
PRUH HDVLO\ DQG WR KHOS PDQDJLQJ DXWKRULWLHV LQ WKHL
IXQGV WR ILQDQFH TXDOLW\ LQWHUYHQWLRQV LQ WKH ILHOG R
Q VXUYH\V ZHUH FRQGXFWHG WR JHW EHWWHU LQVLJIKW
EDUULHUYV WKDW SUHYHQW (8 IXQGV IURP EH %J DFF§¢V%HG
HYHQWYV ZHUH KHOG LQ GLIIHUHQW (8 OHPEHKE) wbowRv EUL
VRFLDO VHUYLFHV PDQDJLQJ DXWKRULWLH UHVH
ODXQFK HYHQW ZDV RUJDQLVHG LQ %UXVVH gf
SDUWQHUV DOVR VWDUWHG ZRUNLQJ RQ WK Z$F?|;L\?L
EH WKH PDLQ SODWIRUP FRQWDLQLQJ DOO WKH SURMHFWV R X




5 LJ KW

60 $576 6XSSRUWMQI 0 H$ ERXWb LI KW WR 6 H XDOW

60$576 VHHNV WR LGHQWLI\ WKH VXSS
ZLWK LQWHOOHFWXDO GLVDELOLWLHYV
FRQGLWLRQV LQ WKH ILHOG RI VH[XDO
WKHLU VNLOOV DQG WKRVH RI FDUH Sl
KHOG DQ RQOLQH OHDUQLQJ WHDFKLC
WUDLQ SURIHVVLRQDOV RQ WKH WRSLI
PDNLQJ LQ VH[XDOLW\ DV ZHOO DV L
6HSWHPEHU $XIXYMHVH DFWLYLWLHY KHOSHG WKH SDU\
(UDVPXV 3URJUDPPH FRXUVH IRU SURIHVVLRQDOV DQG FDUH
&RRUGLQBBRU RQ VXSSRUWHG GHFLVLRQ PDNLQJ DQC
&RQWBERW /DUGRX VH[XDOLW)\ IRU SHUVRQV ZLWK LQWHO(
SHUVRQV ZLWK PHQWDO KHDOWK FRQG

5(632 16(

5(63216( DLPV WR EULQJ WRJHWKHU GLIITHUHQW UHOHYDQW C
WR LQFUHDVH VWDNHKROGHUVE NQRZOHGJH DQG FDSDFLW\
ULJKWV EDVHG DQG JHQGHU UHVSRQVLYH VHUYLFHV LQ DGG!
JHQGHU EDVHG YLROHQFH DJDLQVW ZRPHQ ZLWK GLVDELOLW
WKH FRQVRUWLXP FRQGXFWHG D VXUYH\ WDUJHWLQJ
ZRPHQ ZLWK GLVDELOLWLHYV GLVDELOLW\ VSHFLILF VHUYLFH
DQG PDLQVWUHDP VHUYLFH SURYLGHUV $®URborH ABGHH U\
ILWKXDQLD 3RODQG 3RUWXJDO DQG 6SMPYPX¥VH PHHEFRRERT
VXUYH\ UHVXOWYV OHG WR WKH SXEOLFDWRREBGF QBHERBWH RI
UHSRUW ZKLFK SURYLGHV DQ RYHUYLHZRYWREXM % B SRIDW B
ZRPHQ ZLWK GLVDELOLWLHV ZKR DUH YLFWLPV RI JHQGHU EL
YLROHQFH LQ WKH WDUJHW FRXQWULHYV

*$11 ) *DP HVIRU,P SLRYLQJ $ IHAAYLW LQ
<RXQIWHW Z WK ,QM@IRAXDO LN\DELDAHV

* $11 ,' ZDQWV WR EUHDN VWHUHRW\S

HGXFDWLRQ DQG DIIHFWLYLW\ RI \RX
2FWREHU '"HEFHPEHUQWHOOHFWXDO GLVDELOLWLHV GHF
(UDVPXV 3URJUDPPH FRPELQDWLRQ RI D SK\VLFDO RU PHQ
&RRUGLQIIWRQ1$/1$ EDUULHU ,Q WKH FRQVRUWLXP P
$6276,$76,% 1$ 5(68561,NLFNVWDUW WKH SURMHFW DQG SOD
8&+,7(/, GHYHORS DQG GHOLYHU D WRRONLW
GRQWEBRW /DUGRX FDUHJLYHUV RQ WHDFKLQJ VH[ HGXFI

ZLWK LQWHOOHFWXDO GLVDELOLWLH
RQ VH[ HGXFDWLRQ IRU \RXQJ SHUVR
LQVWUXFWLRQDO PDWHULDOV IRU \R:



(DUD &KLBKRRG ,QWUYHOMRQ ( &,

(&, * UHHFH

(&, *UHHFH DLPV WR VXSSRUW WKH *UHHN JRYHUQPHQW LQ
GHYHORSLQJ D PRGHUQ HYLGHQFH EDVHG OHJLVODWLYH DQG
ILQDQFLDO IUDPHZRUN IRU (DUO\ &KLOGKRRG ,QWHUYHQWLRQ
VHUYLFHV DV D YLWDO VWHS WRZDUGY GHLQVWLWXWLRQDOLVD
DQG WKH LQFOXVLRQ RI FKLOGUHQ ZLWK GLVDELOLWLHYVY DQG
IDPLOLHVY LQ VRFLHW)\ YLD TXDOLW\ DQG DGDSWHG FDUH DQG
VXSSRUW ,Q VHUYLFH SURYLGHWUHYWHREHYHG 6HSWHPEH
WUDLQLQJ RQ IDPLO\ FHQWUHG PHWRREBRCGR QBRHNQG VWDUWH
D \HDU SLORW SURJUDPPH ,Q SDUDERQM®EMWYPH SFHIMW D QD
DQDO\WHG WKH VWDWH RI SOD\ IRU (&, LQ *UHHFH DQG WKH
FRPPXQLFDWLRQV PDWHULDOV ZHUH HODERUDWHG DQG
VKDUHG ZLWK WKH (&, $JRUD ZKLFK DOVR DWWHQGHG WKH
ILUVW DZDUHQHVY UDLVLQJ ZRUNVKRS

OXUQRXW UHH ( &,

7KLYV SURMHFW DLPV WR FUHDWH D UR
RXWFRPHYVY DQG OHDG WR LQQRYDWLY
HPSRZHULQJ WHFKQLTXHY DQG VROXW
PRVW FRPSOH[ FKDOOHQJHY SDUHQWYV
GLVDELOLWLHVY DQG SURIHVVLRQDOV
GLVDELOLW\ ILHOG IDFH KLQGHULQJ
IRYHPEHU 'HFHPEHUFKLOGKRRG , Q WKH %XUQRXW )U
(UDVPXV 3URJUDPPH VKDUHG D VXUYH\ WR ILQG RXW WKH Q
&RR UG L QEDWRU , SURIHVVLRQDOV FUHDWHG D GHWDLO
SROWBBWKD /HROH ZKDW PDWHULDOV DUH FXUUHQWO\ DY
(XURSH DQG VWDUWHG WR GHYHORS




(P HW HOR 5HVSRQW
(& 85

,Q -XO\ WKH SDUWQHUVKLS SURMHFW RI ($63' DQG

81,&() ZDV ODXQFKHG WR LQFUHDVH WKH DYDLODELOLW\ RI V
)DPLO\ &RQVXOWDQWY ZKR ZLOO SURYLGH (DUO\ &KLOGKRRG
'HYHORSPHQW SDUHQWDO FRXQVHOOLQJ DQG VXSSRUW WR F
ZLWK RU DW ULVN RI GHYHORSPHQWDO GLIILFXOWLHV LQF(
GHOD\V DQG GLVDELOLWLHYV

7KH SURMHFW DOVR DLPV WR VXSSRUW WKH V\VWHP VWUHQJ
IRU WKH SURYLVLRQ RI (DUO\ &KLOGKRRG ,QWHUYHQWLRQ Vt
LQ KRVW FRXQWULHV 3RODQG 6O0ORYDNIXO\5RPDOHBHBRIDG R
%XOJDULD DV ZHOO DV WR UDLVH DZD3H&HVV DURXQG WKH
LPSRUWDQFH RI HDUO\ VXSSRUW IRU G HKRRYEIIXBIVRKH SRW
IRU HYHU\ FKLOG ERQWDHDNYHWD 'UDQQ

7L]LDQD )DQWXFFKLR
($63' LGHQWLILHG QDWLRQDO FRRUGLQDWRUV LQ WKH KRVW
FRXQWULHY DQG FRQGXFWHG 7R7V IRU )DPLO\ &RQVXOWDQW
3HHU 6XSSRUW *URXS )DFLOLWDWRUV 7KH ODWWHU VSHFLDC(
ZHUH WUDLQHG DQG DOUHDG\ GHOLYHUHG VXSSRUW WR PRU!

FKLOGUHQ DQG FDUHJLYHUV RQ WKH JURXQG

3DWDVSRUAS GYHQWXULHU
7KH 3DUDVSRUW $GYHQWXUHU SURI
SHRSOH ZLWK D GLVDELOLW\ WR SD
HIWUHPH VSRUWV SXVKLQJ WKHLU
DQXDU\ "HEHPEHU YPDVKLQJ VWHUHRW\SHV LQ WKH S|

(UDVPXV 3URJUDPPH SDUWQHUV FUHDWHG WKUHH DZDUH

&RRUGLQRWRIR 6SRUW MI%RZFDVLQJ WKH DFWLYLWLHV WKD

&R QW DEXO L D %HUJDPDVI—SIQRMHFW 7KH VKRUW ILOPV ZHUH ¢
SURMHFWEYV ILQDO HYHQW LQ 'HFHI




( YHQW

KDV EHHQ DQLOMQWH\ HDUIRU( $63' 0 RHWDQ  HYHQW KDYH

EHHQKRWMG DQG  IOMODWRCDCFRQ HIHQAHY KDYH J DIMHUIHG P HP EHLY
IURP  D@RYHU( XURSH VR GVEXW NH VRSIFV VXFK DV TXDOW Rl @H DQG

VRAIDOHFRQRP \

7 RIWCHYHQW KRWMG

B\ ($63' 1Q
7K ICFXGHG
. SRR &Di«V
. SURWMRA&.DI «
J . RZOBGIH&D «V
. ;. HELQDWY/

($63' 0 D\ &RQIHUHOQFH
7KHIXWUHRI WAH5LJKWR : RN : KDWUR®! | RUVKH

6 RADQ FROQRP \ *

7TKH «<7KH IXWXUH RI WKH 5LJKW WR :RUN FRQIHUHQFH ZDV K
WK 0D\ 6SUHDG DFURVYVY SDQHOV DQG ZRUNVKRSV WHK
D YDULHW\ RI VWDNHKROGHUV WR GLYH LQWR NH\ DUHDV RI
HFRQRP\ FDQ KHOS LQ FUHDWLQJ D PRUH LQFOXVLYH MRE PI

($63" $XWP Q&RQIHWHQFH
4 XD@N RI /UH 6XSSRUASHUYLEHV ) LRP : RUGVWR

$ PMRQ

2Q WK DQG WK RI 2FWREHU ($63' KRVWHG D FRQIHUHOQ
TXDOLW\ RI VHUYLFHV IRU SHRSOH ZLWK GLVDELOLWLHV S|
EURXJKW PRUH WKDQ SDUWLFLSDQWVY LQ 0ODOWD WR H[SO

PHDVXUHPHQW DQG TXDOLW\ RI VHUYLFHV IURP PDQ\ SRLQW
IXQGLQJ SHUVRQ FHQWUHG SODQQLQJ VDIHIJXDUGLQJ SROL
ZHOOEHLQJ VHUYLFH TXDOLW\ DQG PRUH

p .




5 HI HJ 9FH SRIOW RU
GDUIQI NORZ QHGIH

([ FKDQJ H DQG & REDERWDMRQ

[ LJKWRXWH 1 HVZ RWN

7KH /LIJIKWKRXVH 1HWZRUN SURPRWHV SHHU OHDUQLQJ E\
EULQJLQJ WRIJHWKHU ($63' PHPEHUV ZLWK FHUWDLQ

HISHUWLVH DQG RWKHUV ZKR ZRXOG OLNH WR LPSURYH WKHLU
NQRZOHGJH DQG FDSDFLW\ ,Q WKH /LIKWKRXVH

1HWZRUN JLYH DOO OHPEHU )RUD WKH RSSRUWXQLW\ WR WDNH
SDUW LQ WKH /LIKWKRXVH 1HWZRUN DFWLYLWLHY DQG FRRSHUDW
ZLWK RQH DQRWKHU LQ D ZLGH UDQJH RI DFWLYLWLHY QDPHO\ F
YLVLWY DV ZHOO DV VKRUW WHUP SURMHFWYVY I \RX ZLVK WR NQ

DFWLYLWLHV FRQGXFWHG LQ \RX FDQ ILQG LQIRUPDWLRQ LQ
(85(&2
,Q WKH (85(&2 SODWIRUP RUJDQLVHG D UHVHDUFK IRUXP LQ %

SHUVSHFWLYHVY RQ TXDOLW\ DQG RXWFRPH PHDVXUHPHQW RI VHU
7KH IRUXP ZDV DWWHQGHG E\ UHVHDUFKHUV IURP WKH (85(&2 1
HITHFWV RI WKH ILUVW TXDOLW\ DVVXUDQFH GHEDWH RQ WKH SUL
VHUYLFHVY DORQJVLGH XQGHUVWDQGLQJ ZKDW FDQ EH OHDUQW V

SHJDUGLQJ D 81 &53' RULHQWHG SKLORVRSK\ IRU VHUYLFHV WKH
GLIIHUHQFHV EHWZHHQ WKH IRUPHU TXDOLW\ DVVXUDQFH GHEDW
HITHFWLYHQHVYVY DQG RXWFRPH PHDVXUHPHQW

/IHDUQ PRUH DERXWUMBS5 (&2

($63' ,QORYDMRQ$Z DUSV QG ( GMRQ

7KH HGLWLRQ RI WKH ($63' ,QQRYDWLRQ $ZDUGV IRFXVHG RQ '
OLQNHG WR RXU 2FWREHU FRQIHUHQFH RQ WKH VDPH WRSLE
LQVSLUH VXSSRUW VHUYLFHVY WR LPSOHPHQW PRGHUQ TXDOLW\ P
RQ LPSURYLQJ WKH TXDOLW\ RI OLIH RI WKH SHRSOH WKH\ VXSSR
KRZ VXFK PRGHOV FDQ KHOS VHUYLFH SURYLGHUY PRYH IRUZDUG
TXDOLW\ HPSRZHULQJ DQG SHUVRQ FHQWUHG IRUPV RI VXSSRUW
81 &53' SULQFLSOHV <RX FDQ FKHKMHNURIXW WKH IXOO ERRNOHW



3 XEQDWRQV

($63' V .QRZOHGJH DQG ,QQRYDWLRQ 7HDP PDGH
LQ NH\ DUHDV RI LPSDFW RQ VHUYLFH SURYL!
GLVDELOLWLHVY 7KLV \HDU ZH SXEOLVKHG UHSTH

4 XDV RI / UH,QGH[ IRU,QFOMYH ( GXFDVRQ
DQG KRZ VR XVH IIQ ViKH P RQIWVRUQJ RI WKH
( XURSHDQ & KL@B * XDUDQWAH

7KLY UHSRUARITHYY D IWPP HZ RN T RUXQGHUIMIQEQ] WHXWH R WH
4 XDV Rl / IH, QGH IRU, QFOMYH ( GXFDARQWR P RQMRUWH
HGXFDWRQDCDUHDV R WH ( XURSHDQ &K@ * XDUDOQWH  ( &*

0 RGHWRI SURP IMQJ SWDPWAHV RQ LOQGHSHQGHQW
QY1QJ DQG LOFOXMRQ LQ ViKH FRP P XQIW IRU
SHRS® Z Vi \L.J QU LFDOWVXS SRUAQHHGV

7KV WXG. DIP VR SURYIGH XVH XOEDW FRQFHSW DQG DQDOMY R
P RGHY R SLRP IMQJ SIDPWFHV LQ WH FROM VR LOGHSHQGHQADNQY
IRUSHWRQV Z I VLI QULFDQAXSSRUAQHHGY

7KH6VDW Rl 3@\ RI 6 RADQ FRORP \
" HYHRSP HOWOQ QRQ (8 &RXQWIHV

7TKWVWXG DIP VR SUIRYIGH DQ DQDOMY R WH MWYDWRQ Rl WWH VRADO
HRQRP \ VHARULQ VHYHQ QRQ ( 8 FRXQMHV

) RWHUQJ (P SR\ P HOWHKLRXJ K 6 KHOMUHG
. RINWKRSV 5HDOW 7WHQGVYDQG 1 H W

6 WSV

7TKHWMG DWHAHY WHVWWDARQ Rl VKHIMUHG Z RINKRSY DRIRW

WH (8 DWSUHVHOWHVSHAD® UHIDWEQ) $SUAF®I R WHS81 &53'
Z KIFK H SBRUHV WH VIWDARQLQ &] HFK 5HSXETE ) IQDQG * HP DQ

WO WH 1 AWMHUDQGY 3RDAQG DQG 6 SDIQ



0 HP EHW

($63' (ZDPWYIMAHY KDYH FROAQXHG VR EH GUYHQE\ WP HP EHLY
ZIWWHDP R ZRINQJ VRI HWHUVR J XDUDQMH WH GHIYHY Rl
KL K TXDOWV VHYEHV | RUSHWRQV Z I GVDELDAHY

1HZ 0 HP EHW

1 HZ 2 EVHUYHW



0 HP EHU) RWD

7KH($63' 0 HP EHU) RUD UHSUHVHONIMH IOMHMR ( $63' IQWHURZ QIHG
WURXJ K DPWYH UMVHDUK. SRTF\ GHYHBSP HOWDQG QHE RINQJ DP RQJ

PHPEHY ' XUQ

( GXFDVIRQ

HOFRK P HP EHUIRWD KDGVRP HNH DRKLHYHP HOWV

3 HUWRQ & HOWHG 7HFKQRM®J \

&R KRVWHG WZR ZHELQDUV t <LQQRYDWL"
VHUYLFH GHOLYHU\ IRU SHUVRQV ZLWK G|
+RVWHG D WUDLQLQJ RQ 'LIJLWDO $FFHVV
7HFKQRORJ\ LQ ($63' LQWHUQDWLRQDO FI
SDUWLFLSDQWYV

2UJDQLVHG D GD\ ORQJ VWXG\ YLVLW L
UHSUHVHQWDWLYHV RI ($63' PHPEHUV IUF
*HRUJLD DQG *UHHFH DQG UHSUHVHQW

e +tRVWHG D ZHHN ORQJ WUDLQLQJ RQ LQFOXVLYH HGXFDWLI
IMXEOMDQD 6ORYHQLD

e +tHOG RQH VWXG\ YLVLW LQ *UHHFH WR OHDUQ PRUH DERX!
VXSSRUW VA\VWHP DQG LQFOXVLRQ IRU OHDUQHUYV ZLWK GL
FRXQWULHY HGXFDWLRQ V\VWHP

e &R KRVWHG

ZHELQDU ZLWK WKH (XURSHDQ 30DWIRUP IRU

RQ WKH SURPLVLQJ SUDFWLFHV LQ WKH WUDQVLWLRQ IURTF

HPSOR\PHQW

(P SR\ P HQW

+RVWHG D ZHELQDU RQ WKH GLIIHUHQW P}
SHUVRQV ZLWK GLVDELOLWLHV ZLWK WKH
/2 VHQLRU GLVDELOLW\ H[SHUW DQG 6W
S8QLYHUVLW)\ RI &DUGLII

2UJDQLVHG D GD\ VWXG\ YLVLW LQ ,VUDF
IURP $XVWULD *UHHFH DQG 6SDLQ ZLWK

SUDFWLFHV LQ WKH DUHD RI HPSOR\PHQW
'XULQJ WKH ($63' FRQIHUHQFH LQ 0DOWD

YLVLW WR WKH ORFDO PHPEHU /LQR 6SLWI
PRGHO RI LQFOXVLYH HPSOR\PHQW WDNL
DPELWLRQV DQG VNLOOV RI SHUVRQV ZLW

( DU KKLGBKRRG ,QVMUYHOWRQ ( &,

e« 'UDIWHG DQG ODXQFKHG WKH (&, SRVLWLRQ SDSHU

e /LJKWKRXVH 1HWZRUN D VHULHV Rl WUDLQLQJV RQ IDPLC
LQWHUYHQWLRQ PHWKRGRORJ\

e« IDXQFKHG WKH UHSRUW RQ (&, LQ WKH %DONDQV



QFOOLYH / LYLQJ

e« &RQWULEXWHG WR ($63'EV VXEPLVVLRQ RQ V
'"HLQVWLWXWLRQDOLVDWLRQ LQFOXGLQJ LQ
RI WKH 81 &RQYHQWLRQ RQ WKH 5LJKWV RI 3

e« +tRVWHG D VWXG\ YLVLW LQ *LURQD 6SDLQ Z
RUJDQLVDWLRQV RQ DUFKLWHFWXUH DQG DX
VXSSRUWHG GHFLVLRQ PDNLQJ DQG WHDP EX

e« 6XSSRUWHG ($63'EV 6SULQJ .QRZOHGJH &Dl«
OLIH LQ WKH FRPPXQLW\ £ IURP VHHGV WR 10

« &RQWULEXWHG WR ($63'EV SRVLWLRQ SDSHU
(XURSHDQ &RPPLVVLRQ@EV *XLGDQFH WRZDUC
,QGHSHQGHQW /LYLQJ DQG ,QFOXVLRQ LQ WK
ZLWK GLVDELOLWLHYV

: RINIRUFH' HYHB&RSP HQWDQG
+ XP DQ 5 HVRXUHV

e 3BDUWLFLSDWHG LQ OHPEHU )RUXP PHHWLQJV GXULQJ FRQIHU
GLVFXVV XSGDWHV LQ WKH +5 DQG :RUNIRUFH ZRUOG

e 2QJRLQJ LQSXWV WR WKH ($63' 3ROLF\ ZRUN UHODWHG WR W
ZRUNIRUFH

e« 8RQWULEXWLQJ WR WKH UHODXQFK RI WKH (XURSHDQ &DUH .
(&& 1HWZRUN

e 30DQQLQJ DQG SUHSDULQJ WKH GLJLWLVDWLRQ RI WKH (&&
022& IRUP

$ UV DQG & XOXH

. RUJDQLVDWLRQV IURP WKLY OHPEHU )RU
FUHDWH D YLGHR EDVHG RQ WKH *UHHN P\\
RUJDQLVDWLRQ SUHVHQWHG D VHFWLRQ R
DUW IRUP GUDPD PXVLF GDQFH DUW VF
WKHLU ZRUN $00O YLGHR UHFRUGLQJV ZHU
SUHVHQW ERWK WKH ZRUN LQ SURFHVV DQ

e /LIJIKWKRXVH 1HWZRUN HYHQW WKH FUHDW
UHFRPPHQGDWLRQV WR GHYHORS DUW EDV
DVVLVW UHIXJHHYV ZLWK GLVDELOLWLHYV 10

. PHHWLQJVY GXULQJ WKH \HDU WR GLVFXV\

3RAA ,P SDRW

e +DG IDFH WR IDFH PHHWLQJY DQG RWKHU RQOLQH PHHWLQ.
GLVFXVV (8 SROLF\ GHYHORSPHQWY RQ D FURVV VHFWRUDO

e 3UHVHQWHG DQG GLVFXVVHG ($63' 3BROLF\ 8SGDWHYV

e PSDFWHG WKH (8 &DUH 6WUDWHJ\ ZKLFK IRFXVHG RQ LQYHY\
VWDIILQJ DQG TXDOLW\ LQ FDUH VHUYLFHV



3 RYLGHU) RWD

($63' ®3URYIGHU) RUD DUH QOMRCDOVHP LCDWY Z KLFK DIP VR \AAHQI WIHQ
WH YRIEH Rl VHYIEH SURYIGHLY DAD CDWRQDOBYHO 7KH IRUKP V RITHUDQ

RSSRUMQW | RUVHIYEH SLRYIGHY VR QHVE RIN GVEXW NH - FKDEBIQI HV
DQG DSSURDFKHV | RUWH VHYEH SLRYIMRQ VHRRUIQ WHUFRXQM VR

DQG GDLD P RUH DERXWHBYDQA( 8 SRIFIHV DOG IXQAQ) RSSRUMQWAY
,Q ($63' KRAWMG SWRVIGHUIRXPV

HFKQIFDO6 XSSRUMR 1P SGIP HOWLHIRUWP VR
VXSSRUMKH GHYH®RSP HOWRI IDP L® FHQWHG

HDUWY FKIGKRRG LOVAUY HOMRQ VHUYLFHV 1IQ * UHHFH

“I_ -u_ G u;h wi¥;u oufl

&R RUJDQLVHG E\ WKH 1(7 Rl *UHHN 6HUYLFH SURYLGHUV IRL
($63' WKH *UHHN OHPEHU )RUXP WRRN SODFH LQ $WKHQV 7K
SHUVRQ DWWHQGHHV ZLWK DQRWKHU SHUVRQV DWWHQGHC
FXUUHQW VWDWH RI SOD\ IRU (&, LQ *UHHFH DV ZHOO DV WK

FDQ KDYH RQ WKH FKLOGEY OLIHORQJ GHYHORSPHQW 7KH I
VKDUH EHVW SUDFWLFHV

$ GGUHWQJ WH MVXXDVWRQ Rl VW(H Z DULQ 8 NUDLOH
SWHWHOWQJ V\H DWIWIDOQFH SURYLGHG E\

RW DOQMOMRQV 1 H WWHASVWR KHG SHRSG1 Z WK
GLVDELOVHV LQ 8 NUDLOH

‘vl rit G tnj-bom w ¥;u outl

7DNLQJ SODFH LQ %XGDSHVW ($63'€EV +XQJDULDQ 3URYLGHL
&LYLF $GYRFDF\ 1HWZRUN DQG WKH «7$ 1DWLRQDO $VVRFLDYV
DIWHU WKH IXOO VFDOH LQYDVLRQ RI 8NUDLQH E\ WKH 5XVVl1
IRUXP DGGUHVVHG KRZ VXSSRUW VHUYLFH SURYLGHUV LQ +X
DORQJVLGH WKH QDWLRQDO JRYHUQPHQW WR VXSSRUW UHI:
6SHDNHUV LQFOXGHG $WWLOD )%0,S OLQLVWHU RI 6WDWH IF




V'v

5 HFHSWRQ RI 8 NUDLQIDQ 5 HIXJ HHV Z IMK D

" IMDELOW 1Q VKH 1 HKHUDQGV

v tm G 1|1 w'i;u oufl

7DNLQJ SODFH LQ %DDUQ ($63'EV 'XWFK 3URYLGHU )RUXP
HISHULHQFHYV RI UHFHLYLQJ UHIXJHHV ZLWK GLVDELOLWLH
8NUDLQH 7KH HYHQW ZKLFK zZzDV KRVWHG E\ 62)7 7XOLS Z
UHSUHVHQWLQJ GLIlTHUHQW FDUH IDFLOLWLHYV LQ WKH 1H

WRIJHWKHU DJDLQ ODWHU LQ WKH \HDU ZLWK 62)7 7XOLS N
IHWKHUODQGY LQIRUPHG DERXW WKH VLWXDWLRQ LQ 8NU




) LOD @D G HSRU W

5 HYHQXHV
0 HP EHUKIS IHV U
6 WKPVMUDO XQGLQ u
3URVMFW U

2 \WHWY/ u
7 ROHYHQXH U
([ SHOGLWUH

6\l H SHOWHV U
5XQQQ) FRW U
2 \WHWY/ H
7 RBCFKDU HV "l

1 HWG HVXOV u




