$QQAXDO 5HSRUW




'HDU )ULHQGYV

‘KDW DQ KRQRU WR FRQWLQXH WR VHEW RO% R EKG W&KDLLHVK)HRUWHN D: R |
EHHQ LQVSLUHG E\ RXU WHDP PHPEHUA LQ MHUXLLVO\ DRXE MIHR IJKERUV
PDWWHU WKH FLUFXPVWDQFHV

7TKURXJK D FRQWLQXRXYVY JOREDO SDQGHPGFZDAHWY EUH IZN IQMIHRX WW IR FJUPF
ZRUOG RXU FOALZHOWRHKBISHVRPH XQSUHFHGKIRXWHDE® GNUARHMDPLOLHY W
XV IRU KHOS DQG ZH ZHUH RQFH DJDLQHHWDGKBDR ®W RXSDBREUWR P

'"HWDLOHG RQ WKH SDJHV WR FRPH \RX3D®KYHDDV QZKRIWH [ZHBHRXWHROR U |
PRUH WKDQ IDRQLWIKHVGRPDLQV RI ILQDQFLDO UHV¥LOHPIREGR\PIIPQW L
HGXFDWLRQ DQG UHVRXUFH VWDELOLWWXGV ZRCKDYRZFDYW HY X HX & R
DUH HQWKXVHG WR EH ZDONLQJ LQWRFWKRY RXYWEKBQWHWU7KIHHAD) Z
PRGHOLQJ RXU ZRUN IRU PD[LPXP LPSDFWQFRD S8 WHQ WR IPX MKRKRBEIW L (
FKDQJH WKH ZD\ ZH VHH DQG ZRUNHUWXDS RQHRXW FRPPXQLW\

$V ZH FRQWLQXH RXU ZRUN WKURXJKRD GMON WHDQ RXHW PHNBLRQVWR
IDPLOLHY DUH RQ WKHLU SDWEEZDVURDW RIRSEBRKBEW\ EXW RQH - N
DFKLHYH

<RX DUH WKH UHDVRQ WSWIRQYWHIR WXFW LDRQ ORX UHDU\HDU KLVWRU\ )R
DP HWHUQDOO\ JUDWHIXO 6R DV \RX SHHDXV HJ MAKHIPEBIUHW KRH R UNO VY
KROGV IRU XV — KRSH \RX OO MRL@IXSRROUMKH GDWKD\WR EEGR QG

-Q B3URIRXQG *UDWLWXGH

'HE OF1DPDUD
%RDUG &KDLU
&DWKROLF &¢KDULWLHV )RUW :RUWK



-—-QWURGXFLQJ WKH 3DWKZD\V

2YHU WKH SDVW VHYHUDO \HDUV R>XJHDUKGK BEDQE DEPWPBBYRLUAW\ LV FRF
SRYHUW\ LV D MWWDHMH VWXGLHG WKH IDFWRUV NHHESL QUREZRLRXUHU W EQ UK
ZKDW LW WUXWR WPSRYHU WKXWXWR RI GLIQLW\ VWDELOLW\ DQG IUHHG

7TKDW V ZK\ ODVWYHDOHZH RXU 2XW RI SRYHKWVRBIODWKHE B\WPDLQV GHNHKH R
DUHDV RI LPQDFRHESWWRGHUVWDQG RXWKLROM FRPSOH[ V\VWHP

('8&$7-21 (027-21%$/(03/2<0(17 )-1%$1&-$/ 5(6285&(
5(6—/—(1&< 5(6—/—(1&<67$%—/-7<

‘KLOH WKH 3DWKZD\V UHVXOWHG LQ VRKH\SORUUBPP DWLEHFRLHWW QG PRI
H[SODLQH® WHKMHMG\ LPSDFWRX0O EBEBEBNUDPV ZHUH GRLQJ LQ RXU FRIPPKRQ WH
DQAQWHQVLYH PXOWL SKPOVWRXIKRAKHFK ZH ZRUNHG ZLWK &&): SURJUDPV \

e UHDWH D KLJK OHYHOED\WMGIRQ PDKSH DSSURSULDWH GUL YWWV WHOED B/
HDFK SURJUDP JLYLQJ SURJUDPV D GHVIQIRRIXWHEHB WRWH PRQ@PWEKH DJH

e SHYLVLW DQG UHYDPS WKHRULHV RI| FKDLGHHQMWQAG\ IORI SR RRWGDHFOV SHFLIL
DFWLYLWLHY DQG RXWFRPHYV

e 8UHDWH D PRGHO RI HDFK SURRIWHWWBQGLBHYLHZ WKH ZD\ VHUYNYHH\
DFWLRQV ZRUN WRJHWKHU

e %XLOG QHZ PHDVXUHPHQW HMVAHARUNYO\ KRZ HDFK SURJUDP ZLOO FR
FOLHQW VXFFHVYV

$00 RI WKLV ZRUN KDWHDIOCQORRKHG MMQBRYH\D FULWLFDOIRRXKQZDWURQF\ V
WR HYDOXDWH RXU SURJUDPV 2XU UHY LYHZLG FHDWIX W DR B QWWIWXDRPAZ B I NDVQ
RXU DELOLW\ WR LGHQWLI\ DQG FHOHEBBWHWHDFK SURJUDP V XQLTXH



(DFK SURJUDP QREHKDINMWVHFLILF PHWULFV WRICORXNXWERWPRWKH VHUYLFH LW .
XV WRUH DFFXUDWHO\D SUWRFXD®PWHPSDFW (DFK FOLHQW FREWVLEY RVKWLL
MRXUQH\ 1HLWKHU WKH JRDOV QRDPWKHRULQYNK\QD®H DUH WKH

('8&%$7-21 a7

VWXGHQWY HD U GEEGRGIV el TR RN U A

HGXFDWLRQ FUH 6WDELDQWRWLRQDO 5HVLOLHIOW\ 3
VWLOO LQ SURJUHVY —-PSDFW QXPF

LQ HIDPSOHV RI RXWSXWV DV ZH IXU
RXWFRPHMDHBUFK EDFNHG LQGLF

ORQJ WHUP LPSDFW

(027-21%/ 5(6-/-(1&<

FOLHQWYV VHRUOMHG ED @
FRXQVH®@RU

(03/2<0(17

LOGLYLGXDOWREWDLQ
HPSOR\P H@QW

)—1$1&-$/ 5(6—/—-(1&<

FOLHQWYV FOLHQWYV LPS
LQFUHDVHG GHEW WR LQF
VDYLQJV UDWLR

DOO WLPH DV RI "HF IRU FOLKNGIWY LFKIR/ KOMYCH ZHRPS O HWWHKEG D O RB@WW KB\ )|

5(6285&( 67$%—/-7< 5(/—=()

FOLHQWYV UHFMQ F HEEO
DVVLVWINNRERXJK
UHOLHI VHUYLFHYV



3$5"6+ 62&”%$/ 0”17675”(6

3DULVK 6RFLDOSODUQMYMUM HY WK R XMMR KHOLS/ K
FROQOQHFW WKRVH LQ QHHG WR VXSSRUWLYH

FOLHQWYV VHURRRVEYHUYHG E\ WKH
360 LQ *DEULHO 3URMHFW

(03/2<(( )"1%$1&"$/ 5(67/"(1&

DPRXQW VEYMXH W\SLFDO SDUWLTF
HPSOR\HH ILQDQFLDO UHVLOLHQF\

&OLHQWYV BAHIWS HFR G H

62&"$/ (17(535"6(6

ULGHV SURYLGHG E\ FXVWRPHUV RI SURFHGXUHV SURYLGH
7TUDQVSRUWDWLRQ 6HUYEPANIJUDWLRQ 6HUYLFHYWDO &OLQLF

5()8*(( 6(59”&(6

WRWBIOXJHHYVY MHBPHG QHZ UHIXUMHWWHWWWQOHGEXIHH FOLHQWY VHUY
FRXQWULHYV RIQRULJLQ E\ &&)LQ FDVH PDQDJHPHQW



~1 WKH SDVW WZR \HDUV KDYH VKREG&/ YW BDQJIWK LRIJH B BOWR W KW RADVD W F IUD
JURP WKH XQSUHFHGHQWHG LPSDFW RI WRABWQEOH ZRDQGHRLEFR@ VYV WK
LQIODWLRQ DQG WKH UHOXFWDQFHWR WKH ¥®DMRW FKRVRHPSORK\HQ YV DU}
WDVN RI UHFUXLWLQJ ZRUNHUV WKL \DHH D WLW K B /D RHK MALS B\ WW K B LW DRXG&
HPSOR\HHV

(QWBIKORQH\RUNOO#: &DWKROLF &KDULWLHV )RUW :RSWRJI YV DHPP B/ R WM 5 EF
SHUVRQDOL]HG ILQDQFLDO ZHOOQHV VRUQEXFRQANV®Y \DHFWRMHWKH PHW L
ZRUOG UHQRZQHG KRWHO FKDLQV WR&MEXYQQHY®HSHQ@H QW OAQRZIQH O\
DGGUHVV HPSOR\HHV ILQDQFLDO KHDOWKHQ@XKLRIDHP HQMU B RGLYD WIPSIOR W L
WXUQRYHU

SUHOLPLQDU\ UHVXROMWRWQ HUFRRI MKAIDQFLDO 3XOVH 6XUYH\ FRQGXFWHG LQ
URXIJRQH LQ WKUHH QUHSROUW EWMYQJ GLVWUDFWHG DW ZRUN ERGEBNVRW
SULRU WR HQWHULQJ RXU SURJUDFHW DOBHVROMWQRMVRWU HGE®&Y UHYHDO

Rl FOLHQWY VDZ D UHGXFRNVLRQLHQWYV LQFUHDVHKGI WRHHQWY LQFUHDVHG W
WKHLU ILQDQFLDO UHODWHBD MWWVYHYVYV GLVFUHWLRQDU\ LQFRPH

$GGLWLRQDOO\ HPSORSHKWVHQ@\S RUMIDVKWHU DELOLW\ WR VWD\ ZLWKLQ
SHUFHQW LQFUFRRQWULEXWLRQ WR DQ HPHUJHQF\DWDIPRQMN. QFFRXQW 7K

JRU PRUH LQIRUPHDRKMVMRQO#: DQG WR UHDG PRUH HPSOR\HI
WHVWLPRQLDOV YLVLW LWVZEZ$R\PIR QHNMEW ZW BINDRU J



1RUWKZHVW &DPSXV

2XU 1RUWKZHVW &DPSXV KDG DQ DPD]LQJ \HDU ZLWK

FRQWLQXHG JURZWK RI RXU SURJUBPYV DQG RXU VWDII

QRZ KDYH WHDP PHPEHUV VHUYLQJ RXU UXUDO FOLHQWV RQ
WKHLU SDWKZD\V RXW RI SRWHUWYQX¥DKHOG RXU

3RYHUW)\ 6XPBGWGRYH GHHSHU LQWR KRZ ZH FDQ EULQJ

RXU IXWXUH SODQV RI D IXOO VHUYLEGB 9HWHUDQV 6HUYLFHV %XLOG
LQWR IUXLWLREGOARPOFROHDUO\ EDPNVQ/ V

SHUVRQ DW RXU DQQXDO &UHDWLQJ +RSH IXQGUDLVLQJ GLQQHU
DQG VXFFHWNILX®G\ WR VXSSRUW RXU

SURJUDPV :H H[SDQGHG DQQ G)HEUDIQGEHG RXU

IDYLJDWLRQ SURAOXGLQJ WKH DGGLWLRQ RI WKH

8QLYHUVLW\ RI 1IRUWK 7H[DV RXU MMFRQG \HDU XQLYHUVLW\

WKH SURJUDP &RQWLQXLQJ WR VHH WKH HIIHFWV RI WKH
SDQGHPLF RQ WKH PRVW YXOQHUDEOH LQ RXU FRPPXQLWLHV RXU
1RUWKZHVW &DPSXNVRSWRWKGHG LQ

ILQDQFLDO DVVLVWDQFH WR WKRVH H[SHULHOF
UHODWHG MRE ORVV RU HPHUJHQF\ H[SHQGL W

oY Wa
J &L I—

WD )DOOV DQG VXI

T
.0
>
-
A
[

VWXGHQWY VHUYHG WKURXJK FOLHQWYV UHFHLYHG UHVRX!
(GXFDWLRQ 1D YSURWIDIXR) WKURXBRPXQLW\ &RQQHFWL

(GXFDWLRQ 1DYLJDWDR@NWXXGHQWY FOLHQWV BHFHLYBGHPHQW
FUHGHQWLD GHJUHH FHUWLILFDWH WKURXJK &RPPXQLW\ &RQQ

YHWHUDQV IDPLOLHYV VHUY Ea o e e
RXOHWHUDQV 6HUYLFH VS ——



&29-' 3DQGHPLF

2XU FRPPXQLW\ IHOW WKH LPSDFWV Rl WKH &29-'  SDWQHGHNRIGF E\ &RPPXQ
IRU D VHFRQG \HDU LQ D URZ 7KRXJK GHPDQG VORZH@ DHNVHDOL® &HQWH
WKH \HDU EHJDQY ZUWKHID® LQJ QHHG IRU

DVVLVWDRBHD QXPEHU Rl PRQWKYV ZH KDG D ZDLWOLVW EXW LQ
HDUO\ ODUFKNZHK; IRU \RDQGHIHFHLYHG DQ

RXWSRXULQJ RI DGGLWWRQDHWVSRYGRWR ERWKLVWULEXWHG LQ &29—"
&29-' DQG :LQWHU 6WRUP 8UL ILQDQFLDO DVVLVWDQFH

TKURXJKRXW WKH \HDU 2B \FRQWWEXHED WR |
XH WR WKH ZLGHVSUHDG DQG RYHUODS

SURYLGHQWDO DQG XWLODW\ZHOW- DW [(FRIQ HEWI Q@ K QDEOH WR GLITHUHQWLDWH E
LQGLYLGXDOV DQG IDPLOLHV WR NH\ FRPP X@QIL-WAOWHRVR XUFHYV

'H DOVR ZLWQKHWVFRESRXQGLQJI HIIHFEWYWH U 6 W
8UL FDPH GXULQJ DQ DOUHDG\ FKDO O 9® HL R JD\K
WKH GLVSURSRUWLRQDWH LR ©DWRERHRW & LX\COQHAUHD
DQG XQGHU UHV@XRXWHERPPXQLW\

‘H ZRUNHBRWRVWLFDOO\ DQG FUHDWLYHQ@QVXSS
WKHLU XQLTXH VLWXDWLRDRQ FH B30 RYMEW & R W HIO
FRVWVY UHQW SD\PHQWV FDU UHSDLUV ARVBYW
ZH VLPSO\ SURYLGHG :DOPDUW JLIW EBVGV WR

6RPH Rl RXU FOLHQWVVWRQMWL @R MG GWR DR W B B QW)
VWRUP $OUHDG\ XQHPSOR\HG GXH WMRLEMHG G
WR WKH ZLQWHWYWMWRUPMRG XQIRUJLY XQ@DEOW X
TXDOLI\ IRU QHZ KRXVLQJ ZLWKRXW SUWRRERHHF
LQFRPH :H ZRUNHG ZLWK ODQGORUGRYRQFWOKHW®
EDFN LOQWR VWDEOH KRXVLQJ 1RQHQKHOGWR L
UHGXFH H[LVWLQJ Y X ORUH UDPALLOLIHVL@YYLQJ LQ R

&ULVLV LQ $1JKDQLVWDQ

$IWHU WKH IDOO RI $I1JKDQLVWDQ LUHSIXVMG WR HAFMNLFNAQ\QGLYLGXDO\
HYDFXDWLQJ WKH FRXQWU\ )J)URP 2FWREHUUHFHURHEBEDRDRUALHQWV

&&): 5HIXJHH 6HUYLFHV VXSSRUWHG EZDRY O LWR/PLDHD FRORLGIMWW RHP DW WK |
SURYLGLQJ DGHTXDWH IR@RWAKISED LDIQ/G RWKHU PDWHULDO QHHQV :H DO
DFFHVVLQJ KHDOWHQUROMQE®Y LQ VFKRRO IRU VFKRRQJDUG &R W KE& R UD/S DAL
VHUYLFHV EDVHG RQ WKHLU SHUVRQD GFKLUWFX B V% DRQMHG\\KEH/BISTRB L IGRIG L Y
DQG IDPDOEHVY QHFHVVDU\ OMIR DSSO\NYIRIHDGMXVWPHQW RI VWDWXV



3DGXD 'RUNLQJ )DPLO\ 6HUYLFHYV

-Q ZH ODXQFKHG RXU 3DGXD 3LORMWR (3JPRIGHD RKRQWWW HG FRIQ/H PDQD.
WKDW DGGUHVV WKH XQLTXH QHHGV Rl BEDFKXI®RLOKH3DGW B WZRUNYHWR H G
SRYHUVWRFXVLQJ RQ WKH IROORZLQJ NH\ DUHPRWUR® B ®UFHVQ O ¥ H QFW L RIQQ
DQG VRFLDO VXSSRUW EXLOG L Q/AJP &DVHUPPMIDIE RARURBOYERQDEOH VHUYLFE}
EDVHG RQ FOLHQWY JRDOV DQG VWUH@EI\WRFL®S HED VIHGRK@ WRKHHW EDW H
LQGLYLGXDO QHHGV

"RUNLQJ )DPLO\ 6HUY XMWH\O L]V D QHDUO\

LGHQWLFDO PRGHO WR 3DGXD 7KH SULPDU\ GLITHUHQFH
EHWZHHQ 3DGXD DQG :)6 LV WKDW 3DGXD LQFOXGHV D
UHVHDUFK FRPSRQHQW :LWKRXW DQ DVVRFLDWHG
UHVHDUFK WULBDOH WRLW[SHULPHQW PRUH

ZLWK LWV LQWHUYHQWLRQ DQG SURYLGH YDOXDEOH
LOQVLIKWY DQG EHVW SUDFWLFHV WKDW KHOS UHILQH ERWK
SURJUDPV 2WKHUZLVH WKH SULPDU\ DFWLYLWLHV DQG
KROLVWLF FOLHQWDWHGWKIEVERPHKIRU

ERWK SURJUDPV

6DQG\ *UDFLD
3DGXD &OLHQW



(GXFDWIMRPHWKLQID VKWL W

$QG LW KDV SRZHU 1RW RQO\ WKH SRZHU WR LQFUHDVH HDUQLQJ
SRWHQWLDO DQG HPSOR\PHQW RBBRUWXQLWLHV %XW DOVR
SRZHURPKRQJH KHDUWYV DRIGHPIRAW WR LQVSLUH

DQRG FUHDWH PRPHQWXPYV K KINW SR\OHWPKIBFRY

FDQ FKDQJH WKH GLUHFWLRQ RI D SHUVRQ VWiAH& WR "HWURLW RXU F
PDWHULDOV ZHUH XVHG E\ [

RUJDQL]DWLRQV DQG LC
DV ZHOO DV DGGLWLRQDO X
RU UHWZHHWHG RXU FRQWH

0 UHVSROVH WR SURSRVDOV L0 &rOJUHVYV &RORHIH&RPSQHWLR

LWV NLQG IHGHUDOHYQE&HQWR HE@W H® VW XGHQW

VXFFHVV SURJWOMDA WKH &RXUVHEHB OHG D 3SRWHQWLDO U
JUDVVURRWY VRFLDO PHGLD FDEXDDI) ODVW VXPPHU WR

DZDUHQHVV DQG DY ®RDWHJIJH&RPSOHWLRQ)X®E *H XVHUV

LQ 86 KLIJKHU HGXFDWLRQ SROLF\ -RLOHG E\ D FRKRUW RI7ZLWWHU X.
SURJUDPV DFURVV WKH FRXQWU\ ZH KRVWHG D 7ZLWWHUVWRUP

DV ZHOO DV D 7ZLWWHU &KDW WR VWLU GLDWBWbDV@?HHR/\(/ZgHG UHWZ|
TXHVWLRQV DERXW WKLV IXQGLQJ SURSRVDO&ROOHJH&RPSOHWLRQ)XQG

/DONLQJ WR RXU OHDLCHUVWLQJ LPSDFW

"H DOVR PHW ZLWRQUUHWMX\RQDO 'H UH SURXG RI RXU DGYRFDF\ DQG
PHPEHWWR VKDUHSIWBRXWKH &RXUVH VIXQGLQJ DSSURSULDWHG IRU FROO!
VXFFHVV DQG WKH LPSRUWDQFH RI SRRWWHDHFRQIG®®ELWLRQDOO\ ZH YH
VXSSRUWLYH VHUYLFHV 7KHVH PHHWRQWLRXHDVXSWRAEW IRU WKHVH S
WKH YDOXH Rl HYLGHQFH EDVHG FRPPXQLMAHG |XQ G EHWIIRUWIRE DQG
FROOHJH FRPSOHWLRQ@ G WRJWDPYPSBRWSOHWLRQLQWKNMY  EXGIHW
RQ WKH MRXUQH\ RXW Rl SRYHUW\ :H KHDUG IURP

PDQ\ SROLF\PDNHUV WKDW WKHVH SURJUDPV ZHUH

LPSRUWDQW DQG YDOXDEOH



2SSRUWXQLWLHV 3RVVLELOLWLHV $QG 3DWKZD\V 2XW RI 3RYHUW\

JRU RXWK DQQXDO &UHDVZHQIDMRKSHUHGVZISWR UWRIW YW VSHFLDO HYHQLQJ R
DQG UHIOHFWLRQ RQURXW D JHQF\. M5 BHOHEUDWHG WKH GLYHUVH DQG XQ
FOLHQWAD D\Q-GG WR HPSRZHU PRUH DD®PLIGILHMAWRURP SRYHUW\

*RG SXWV \RX LQ SODFHV WKDW \R
\RX G HYHY ¥H QHYHU EHHQ D GLVE
- GLG WKDW MRE IRU D \HDU 7KDW
KXPEOLQJ MRE - YH HYHU KDG $QC
UHDVRQV ZK\ - GRQ W KDYH WKDW
WKBWPRP GLGQ W UDLVH D & LTVLAD
WKDW MRELPPGIGLDWHO\ HQUROOHC

5-&+$5"

6WD\ WKH &RXUVH &OLHQW

7TKH\ SXOOHG RXADV DOUHDG\ LQ
PH FRQILIJXUHG LW LQ IURQW RI PH

<2/%$1'$

3DGXD &OLHQW



$ /HIDF\ RI *LYLQJ

$ JLIW WR &&): (QGRZPHQW IDFHOIO/RIZ\D \B X JWR\ R I

JLYLQJ WB®RYLGLQJ LPPHGLDWH LPSDFW ZKLOH SURYLGLQJ

ORQJ WHUP EHQHILWY WR RRU FR MDFO@RFDWH G

IXQGV IURP &&): (QGRZPHQW V LQWHUHVW LQFRPH ZHUH XVHG

WR SURWLGH IRU RSHUDW L RI@® WRSSRUW

PHHW WKH KRXVLQJ QHHGY RHDUBOLHQWYV ZLWK

LQ VXSSRUW $GGLWLRQDO LQYHVWPW®W LQFRPH ZDV UH LQYHVWHG
HQVXUH ORQJ WHUP VXSSRUW WR &&):

:D\V WR OHDYH D OHJDF\ JLIW 6 XSSRUW D NH\ VWUDWH.

-5$ &KDULWDEOH 5ROORYHU *LIWV WR (QGRZPHQW FDQ E®HG
OHPRULDOV RU WULEXWH JLIWV RI'lLYH VWUDWHILF (QG WAKDW) &
(QGRZHG JLIWV DOORZ \RXU JLIW WR VXSSRUW |
%HQHILFLDU\ GHVLJQDWLRQV WR \RXU KHDUW 7KHVH DUHDV I

:LOOV EHTXHVWYV
*LIWV RI DSSUHFLDWHG VWRFENV RU RWKRW DN VBHDWYBIHPHQW

e 5HIXJHH 6HUYLFHV
e IRUWKZHVW 6HUYLFHV

(QGRZPHQW *URZWK 6LQFH —QFHSXFDWORQ :RUNIRUFH 6HUYL
$V RI '"HFHPEHU e 3DULVK 6RFLDO OLQLVWU\

LQFOXGLQJ *DEULHO 3URMI

= *UDQWV WR=&&): 'RQDWLRQV SEYBRQXMOXHURZWK

$ 6WRU\ RI /HIDF\

$ JLIW WR WKH &&):

(QGRZPHQW HQVXUHYV
FRPPXQLW)\ ZIHQQ HEH IR
\HDUV WR ERPOIRYH WK
ZH FDQ EH D SDUW RI \

7RQ\ DQG ODULDQQD 6

'RQDWLRQV WR WKH (QGRZPHQW VLQFH LWV LQFHSWLRQ RI PLOOLRQ KDYH EHHOQ
VXSSOHPHQWHG EODLRQ LQ HDUQL QR LIQYHVWRHQW YDOXHV

-1 \RX ZRXOG OLNH PRUH LQIRUPDWLRQ DERXW KRE\WR RDXH D SO
DOUHDG\ LQFOXGHG XV LQ \RXU HVWDWH SODERWKAR S QRMFANVRR R

(QGRZPHQW DW OVRWHOR#FFGRIZ RUJ RU




5(9(18(
3XEOLF 6XSSRUW
~QGLYLGXDO &RUSRUDWH &RQWULEXWLRQV
8QLWHG :D\ &RPPXQLW\ 3URJUDPYV
YRXQGDWLRQ &RQWULEXWLRQV
6W -RVHSK +HDOWKFDUH 7UXVW
7:8 J)LUVW &KRLFH 5HOLDQW $UOLQJWRQ :DWHU
&DWKROLF 'LRFHVH RI )RUW :RUWK
2WKHU $VVRFLDWHG 2UJDQL]DWLRQV
7RWDO 3XEOLF 6XSSRUW

JHHV *UDQWYV IURP *RYHUQPHQWDO $JHQFLHV

3URJUDP 6HUYLFH )HHV

~QYHVWPHQW —-QFRPH

2WKHU 5HYHQXH

(IWUDRUGLQDU\ —WHPV ~QYHVWPHQW 2WKHU —QFRPH

7TRWDO 5HYHQXH

*RYHUQPHQW &RQWUDFW
~QGLYLGXDO )RXQGDWLR

(:3(16(6

3URJUDP ([SHQVHV
&KLOG )DPLO\ 6HUYLFHV
JLOQDQFLDO 6WDELOL]DWLRQ 6HUYLFHV
OHQWDO +HDOWK 6HUYLFHV
5HIXJHH 6HUYLFHV
1RUWK 7H[DV 21ILFH IRU 5HIXJHHV
6RFLDO (QWHUSULVHV
6XSSRUWLYH 6HUYLFHV
9HWHUDQ 6HUYLFHV
"RUNIRUFH (GXFDWLRQ

7RWDO 3URJUDP ([SHQVHV

B3URJUDP 6HUYLFH )HHV

$GPLOLVWUDWLYH ([SHQVHV 7KH RXWSRXULQJ RI FRPPXQLW\ VXSS

IRU RXU &29-' UHOLHI HIIRUWV DORQ

ODQDJHPHQW *HQHUDO XQEXGJHWHG H[WUDRUGLQDU\ LWHPV
'HYHORSPHQW )XQGUDLVLQJ IRUJLYHQHVV RI 333 ORDQ VDOH RI

7RWDO $GPLQLVWUDWLYH ([SHQVHV 7UDQVODWLRQ -QWHUSUHWDWLRQ 1

7-1 DQG JURZWK LQ (QGRZPHQW
LQYHVWPHQWY DOOUFRREOWXHEXWHG W
H[FHHGLQJ H[SHQVHV E\ PLOOLRQ

7TRWDO (J[SHOQVH
5HYHQXH 2YHU ([SHQVHYV
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