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SEHIOHFWLQJ RQ WKH sDVW \HDU , DP IVEOYSHANWRDP PREVH!IXOOY GHPRQVWUDWH
JUDWLWXGH IRU RXU FROOHFWLYH MRXUQ¥kOsWIEVBORLIEBWIRERI SXUSRVH 7t
RXU PLVVLRQ “WR VHUYH WKH PRVW YXBPIHFoRBRL WY ¥ HOPNEHRE RXU UHVROYH
EHFRPLQJ PRUH UHVSRQVLYH DQG LQFOXWVW P PHIVEREOL ¥R w LWK D VWUDWHJILF |
PLOHVWRQH WKLV \HDU zDV WKH FRQWEGXNE YW RRPLWIYRGRVER R RBBER*UHUV  DQS
VXSSRUW WR RXU FRPPXQLWLHV WKURXIK-¥MUb P Y LG DV RBAWLRQ KDV EURDGHQL
IODJVKLS LQLWLDWLYH SURPRWLQJ QHIPE EDVRARBEV Y Y LFHY IYQEIRYVERQYV DREURVV Y

RQH XPEUHOOD HQVXULQJ QR RQH LV ORIMNGEHKLQEHYVHG WKH SURIRXQG YXOQH
2XU H[SDQVLRQ RI 0LJUDQW 5HVRXUFH RRRWGEHW B IDFH HFRQRPLFE LQVWDELOLW

JUDVVURRWYV FDPSDLJQV IRU VRFLDO VRRLULDR HHW PWEHPRILPY wphy XULWL -, Q UH
YLVLEO\ LPSDFWHG PDQ\ OLYHV 7KHVH-OMHRAYHERSW D UYY BYVURRWY HQJIDJHPHC
WHVWDPHQW WR RXU WHDP vV GHGLFDWY/RQ"R%ULVEKYbPL'N Vo PW GoTH>RUWXQLWLHY

SHHU QHWZRUNV DQG WKH LQYDOXDEOHWWEXIWRYVRRBVsORWHAYEG B-G& G DFFHVYV
GRORUYV VFKHPHV ILQDQFLDO LQFOXVLRQ VNLOO Gl

KHDOWK VXSSRUW DQG FULVLV UHVSRQVH
ORYLQJ IRUZDUG ZH ZLOO HQKDQFH RX&pGRMHP YVVIGFE ¥ ROXILPHHUY :H KDYH DOV
GHYHORSPHQW DQG FRPPXQLW\ OHDGHPWHRS WRERVMIGILYHI DQG HPSRZHULQJ ORFI
VXVWDLQDEOH LPSDFW OHDYLQJ EHKL@RPHRS RAHHIEOGWK DKHDG GHPDQGYV GHHSHU
FRPPXQLWLHYV FDSDEOH RI GULYLQJ WKhihbd REQ RHOWIGRRS BN M FRQWLQXH WR DPS

7KDQNLQJ \RX DOO VWDNHKROGHUV IRU ﬁ:\l_)(FLlJ_I\é(S?DYEI%HBWH e

VXSSRUW DL +LOG

9DQGH ODWDUDP
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‘H VLQFHUHO\ WKDQNV WR YDULRXV JRYHUQPHQW RIILFLDOV ZKR VXSSRUWHG RXU
GHWHUPLQDQWY Rl ORZ HFRQRPLF JURXSV DQG PLJUDQW ZRUNHUV LQFOXGLQJ DFI
DLG ILQDQFLDO LQFOXVLRQ DQG LQFOXVLRQ LQ VRFLDO VHFXULW\ VFKHPHV :H D
3UDPRG 6DZDQW IRU KLV JHQHURXV VXSSRUW WR VHW XS DQG LPSOHPHQW PLJUDQ
RI OLQLVWU\ RI 7ULEDO $IIDLUV IRU VXSSRUWLQJ YDULRXV DFWLYLWLHV RI RXU &H
$QLO .XPDU -KD -RLQW BHFUHWDU\ 'U 1DYDO -LW .DSRRU 'LUHFWRU 6KUL *RSDO 6
$KPDG :H DUH WKDQNIXO WR (U 3UDPRG .KDLUQDU 3UHVLGHQW &5('$, ODKDUDVKYV
6HFUHWDU\ 'U 'KDUPYHHU %KDUWL -RLQW 6HFUHWDU\ IRU WKHLU FRQWLQXHG V
FKDSWHUV :H DUH WKDQNIXO WR QXPHURXV RIILFLDOV RI KHDOWK GHSDUWPHQWYV
'"HSXW\ 'LUHFWRU +HDOWK 'HSW LQ 1&5 'HOKL UHJLRQ 'U 5DMHQGUD %RUNDU 6W
6HUYLFHVY OU 5DPHVK 5DWKRG *RD $,'6 FRQWURO VRFLHW\ 0V 5XSDOL <DGDY +H
3DQDML DQG 3XEOLF +HDOWK FHQWUHV LQ *RD 'U 6DQMD\ &KLONDU OHGLFDO 21l
&RUSRUDWLRQ 'U 9LMD\ 'RKLIRGH &KLHI OHGLFDO 2IILFHU 6WDWH 7% WUDLQLQJ
'LVWULFW +HDOWK 2IILFHU ODKDUDVKWUD 6WDWH +HDOWK 'HSW 'U 6KLOSD -LFKI
+HDOWK &HQWUHV LQ 1DJSXU 'U .DSLO $KHU 'LVWULFW +HDOWK 2IILFHU 1DVKLN
&RUSRUDWLRQ 'U 1DYLQ %DML 6KUL 6ZDPL 6DPDUWK 5XJQDOD\ S8UEDQ 3ULPDU\
1IDVKLN OU $ 6 3DWLO 5XUDO +RVSLWDO LQ 6KLUGL :H DUH WKDQNIXO IRU ZKRO
6HUYLFHV DXWKRULWLHV DFURVV ORFDWLRQV IRU OHJDO DZDUHQHVV DQG OHJDO

'LVWULFW /HJDO 6HUYLFH $XWKRULW\ 1DVKLN -XVWLFH 'HVKPXNK VHFUHWDU\ 'LV
JHUQDQGHV 6HFUHWDU\ 'LVWULFW /HJDO 6HUYLFH $XWKRULW\ 1DVKLN DQG RWKH
DFURVV ORFDWLRQV :H DUH WKDQNIXO WR WKH ILQDQFLDO LQVWLWXWLRQV IRU W
ILQDQFLDO LQFOXVLRQ RI PLJUDQW ZRUNHUV PDLQO\ 0OU 3L\XVK 6LVRGL\D 0DQDJ
%DQN Rl %DURGD 'HOKL 2IILFLDOV Rl %DQN Rl %DURGD *RD OU $QDQG /,& *RD
%DQN RI ,QGLD 1DVKLN OU 6DJDU .KDQGL]RG ODQDJHU 6WDWH %DQN RI ,QGLD 6
%DURGD 6KLUGL :H VLQFHUHO\ WKDQN YDULRXV JRYHUQPHQW GHSDUWPHQWYV IRL
WRZDUGVY WKH SURMHFW SRSXODWLRQ ZKLFK KHOSHG LPPHQVHO\ EULQJ PDUJLQD
FRYHUDJH :H DUH WKDQNIXO WR 7KH &RPPLVVLRQHU RI /DERXU GHSW 'HOKL O0U

*RD OU 7XOVLGDV 'KDERONDU 'HSW RI &LYLO 6XSSOLHV *RD OU 1LWLQ 3DWDQN
+RVSLWDO 2IILFLDOV RI %XLOGLQJ DQG &RQVWUXFWLRQ :RUNV 'HSDUWPHQW 87,,
6HWX RIILFH DQG )RRG &LYLO 6XSSOLHV DQG &RQVXPHU 3URWHFWLRQ 'HSDUWPHQ



$OVR H[SUHVVLQJ JUDWLWXGH WR UHSUHVHQWDWLYHV RI YDULRXV &LYLO 6RFLHW
VXSSRUWLQJ LQ DFKLHYLQJ PXOWLSOH REMHFWLYHV RI WKH SURMHFW O0DLQO\ Ol
7UXVW DQG OU 9LQD\ 'ZLYHGL 8GLFKL )RXQGDWLRQ LQ 1&5 'HOKL 5HJLRQ O0U 6KU
JRXQGDWLRQ 3UHVHQWDWLRQ 6RFLHW\ DQG 6LVWHU *UDFH 5RGULJXHV &DQQRVD

6DKD\DGUL )RXQGDWLRQ 'U 6DQMD\ /DKDQH 6DUWKDN %DKXGHVKL\D 6DQVWKD DC
LQ 1DJSXU 'U 5DMHQGUD .KDLUH 6KUL *XUXML 5XJQDOD\ 'U .DOSDQD 'HYKDQH
1LOHVK *DQJXUGH %LUOD (\H +RVSLWDO LQ 1DVKLN OU 6XQLO 1LNDP 6DLEDED 7U
3UDYDUD ,QVWLWXWH RI OHGLFDO 6FLHQFH &HQWUH IRU 6RFLDO OHGLFLQH LQ 6KL
6NLOO %XLOGLQJ Rl WKH SURMHFW SRSXODWLRQ PDLQO\ OV 6ZDWL %DVX 7DJRUH
 QVWLWXWHY DQG ,QGXVWULHV LQ 1&5 'HOKL UHJLRQ OU $]DDQ 6KHLNK &,, 0&& 6
1DUL 6KDNWL OV .HUHQ ODWWKHZ ,&,&, )RXQGDWLRQ OV 1HHWX OLVKUD 8SD\ )R
HGXFDWLRQDO LQVWLWXWHY ZKR VXSSRUWHG XV IRU /HIDO VXSSRUW WR SURMHF\
6DOJDRQNDU &ROOHJH RI /DZ LQ *RD DQG OU 6DQMD\ ODQGRYNDU 1%7 /DZ &ROOH
ZKR VXSSRUWHG XV LQ H[WHQGLQJ 6RFLDO 6HFXULW\ BHUYLFHV WR WKH SURMHFW
&RPPXQLW\ 6HUYLFH &HQWUH LQ *RD &RPPXQLW\ 6HUYLFH &HQWUH 'LVKD DQG 6LC
&6& LQ 1DJSXU &RPPRQ 6HUYLFH &HQWUH LQ 1DVKLN DQG &RPPXQLW)\ 6HUYLFH ¢
LQ LPSURYLQJ WKH VRFLDO GHWHUPLQDQWYVY RI PLJUDQW ZRUNHUV 7KLV UHSRUW
RI WHDP PHPEHUV DW YDULRXV SURMHFW ORFDWLRQV RI 'LVKD J)RXQGDWLRQ )LUV
GHGLFDWLRQ RI 'U $QMDOL %RUKDGH )RXQGHU 'LUHFWRU DQG 'U 6XEKRMLW 'H\

KDUG ZRUN RI RWKHU WHDP PHPEHUV PDLQO\ 'U ,VKD -DLQ DQG 'U 9LVKLND <DGD
. XQGDLNDU OV 1LGKL DQG OU 3UDYLQ &KDYDQ DW *RD 'U 6KDQNDU 'DSHNDU 0V

DQG OV 3UL\DQND %RQGUH DW 1DJSXU &HQWUH OU .LUDQ ODOHNDU O0OU 6DXUDEK
%RUKDGH OU 6XUHVK $GKDY DQG OU $YLQDVK *DLNZDG DW 6KLUGL /DVW EXW QR
ZKROHKHDUWHG SDUWLFLSDWLRQ RI ZRUNHUV PLJUDQWY WULEDOV DQG RWKHU FI
SDUWLFLSDWLRQ RXU DFWLYLWLHY ZRXOG QRW EH VXFFHVVIXO :H DUH SDUWLFXC
PLJUDQW V 7DSDV 6DUNDU &OHDQHU IURP :HVW %HQJDO .ULVKDQ .XPDU BHFXL
IDERXU IURP .DUQDWDND 3UDGHHS 5DMZDU /DERXU IURP 8WWDU 3UDGHVK LQ *
ODGK\D 3UDGHVK 7XIDDQ 8LNH\ /DERXU IURP &KKDWLVJDUK LQ 1DJSXU %LQR\ 3
5DKXO .XPDU /DERXU IURP -KDUNKDQG LQ 1DVKLN 8PHVK 3UDMDSDWL :RUNHU IU
IURP ODGK\D 3UDGHVK LQ 6KLUGL IRU WKHLU DFWLYH HQJDJHPHQW GHGLFDWLRQ
DPRQJ WKRXVDQGV RI PLJUDQW ZRUNHUV DFURVV ORFDWLRQV
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H VLQFHUHO\ WKDQN DOO RXU JRYHUQPHQW DQG QRQ JRYHUQPHQW SDUWQHUV
YDULRXV LQLWLDWLYHV WR VHUYH WKH PDUJLQDO FRPPXQLWL
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2XU VXFFHVV LV GHHSO\ URRWHG LQ WKH VWURQJ SDUWQHUVKLSYV ZH IRUJH DFURYV
ERGLHVY OHJDO LQVWLWXWLRQV ILQDQFLDO RUJDQLVDWLRQV DQG FRPPXQLW\ DJ
XQRUJDQLVHG VHFWRU 7KHVH FROODERUDWLRQV HQDEOH XV WR SURYLGH D ZLGH
FUHDWLQJ D UREXVW HFRV\VWHP RI HPSRZHUPHQW

Az IPNORRINCIN N /RFDO &LW\ 3ROLFH 6WDWLF 1%7 /DZ &ROOHJH 1DVKLN

6HUYLFH SXWKRULW\ '/6% 90 6DOJDRFDU &ROOHJIH RI /DZ

IRl 3DQ &DUG &RPPRQ B6HUYLFH
6HUYLFHV &6&V 30 6<0 ( VKUDP 21(
21( 5$7,21 &$5' 6(78 2I1ILFH
OXQLFLSDO &RUSRUDWLRQ

Nels Yol ANoYolMe): -DQ 'KDQ %DQN DFFRXQWV  %DQN RI %DURGD +')& %DQN $[LV ¢
6HUYLFHV %LPD <RMDQD 30 6%< 30 - 3RVW 3D\PHQW %DQN 1HZ ,QGLD +H
%LPD <RMDQD 30 --%< 6X ,QVXUDQFH

6DPUXGKL <RMDQD $WDO 3}

5DVWD $SSDWL .DZDFK &RP

&HQWUHV &6&V  %XVLQHV

% &

O QARG IVAE ODKDUDVKWUD +RXVLQJ DQ( $QGURPHGD 3YW /WG
'"HYHORSPHQW $XWKRULW\

$ZDV <RMDQD 5XUDO DQG

DQG 2WKHU &RQVWUXFWLRC

WR&:

2WKHU 3DUWQ (PSOR\HUV RI ZRUNHUYV ODKDUDVKWUD &5('$, DQG LWV &LW\
SDUWQHU %XLOGHUV DQG 'HYHORS

{KHVH VWUDWHIJLF DOOLDQFHY DUH FULWLFDO WR RXU LQWHJUDWHG DSSURDFK H
OHJDOVXSSRUWEXWDOVRDFFHVVWRKRXVLQJ VRFLDOVHFXULW\ DQGFRPSUHKHQVLY
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1DPH RI WKH '"RQRU

1RQ )&5% 'RQRUV

*RGUHM 3URSHUWLHYV /LPLWHG
1+0 ° 17(3 ODKDUDVKWUD
6,*1,)< ,QQRYDWLRQV ,QGLD /LPLWHG

2EHURL 5HDOW)\ /LPLWHG

$JLP 3UHPML 3KLODQWKURSLF ,QLWLDWLYHV $33,

'RUOG +HDOWK 2UJDQLVDWLRQ :+2

-RKQVRQ DQG -RKQVRQ

*RD ° TULEDO 5HVHDUFK ,QVWLWXWH 75,

6WLWFKLQJ 6LJQLI\ J)RXQGDWLRQ

3URJUDP IRU $SSURSULDWH 7HFKQRORJ\ LQ +HDOWK 3$7+

&7). *OREDO +HDOWK $GYRFDF\ ,QFXEDWRU
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6LQFH 'LVKD )RXQGDWLRQ KDV EHHQ GHGLFDWHG WR LPSURYLQJ WKH OLYHV R
DSSURDFK IRFXVHV RQ KHDOWK OLYHOLKRRG DQG VXVWDLQDELOLW\ HPSRZHULQ
OLYHOLKRRG WUDLQLQJ DQG OHDGHUVKLS GHYHORSPHQW :‘H EHOLHYH WKDW VXV
EHFRPH SURGXFWLYH DVVHWYV ZLWKLQ WKHLU FRPPXQLWLHYV

?ié c™A ™ 2

7R FUHDWH D MXVW DQG HTXDO VRFLHW\ ZKHUH HYHU\ SHUVR
KROLVWLF GHYHORSPHQW

?i(', g™ AA ™ 2

7R SURYLGH D FRQGXFLYH HOYLURQPHQW WR PDUJLQDOIWMVHG FRHPXQLWLHYV IRU W|
GHYHORSPHQW E\ LPSURYLQJ WKHLU TXDOLW)\ RI OLIH DQ SO0 EHLQJ DQG WR S

RSSRUWXQLWLHY WR EHFRPH PRUH SURGXFWLYH DVVHWY RI VRFLHW\

DO RSSRUYV

5SHFRJQLVHG DV D &HQWUH RI ([FHOOHQFH &R( LQ OLJUDWLRQ DQ
7/ULEDO $I1IDLUV OR7% *RYHUQPHQW RI ,QGLD

‘'LVKD KDV HVWDEOLVKHG OLJUDQW 5HVRXUFH &HQWUHV 05&V DFURVV ODKDUDVKYV
DXJPHQWHG E\ D GLJLWDO HFRV\VWHP LQFOXGLQJ WKH PRELOH DSSOLFDWLRQ 6Kl
ZLWK $G\D*DLD 3YW /WG 7KLV XQLTXH PRGHO KDV HQDEOHG 'LVKD WR SURYLGH UF
VXSSRUW DQG HQKDQFHG DFFHVV WR VRFLDO VHFEXULW\ KHDOWK DQG OHJDO VHI
2XU UHFHQW FROODERUDWLRQ ZLWK 1,7, $D\RJ VXSSRUWHG E\ WKH :RUOG +HDOW|
DGGUHVY PLIJUDQW ZRUNHU LVVXHV ZLWKLQ JRYHUQPHQW SURJUDPPHYV
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$W 'LVKD )RXQGDWLRQ RXU DSSURDFK LV URRWHG LQ FRPPXQLW\ SDUWQHUVKLS
‘H EHOLHYH WKDW ODVWLQJ FKDQJH LQ SXEOLF KHDOWK DQG VRFLDO SURWHFWLR!
VI\VWHPV DQG IRVWHULQJ FROODERUDWLRQ DFURVV VWDNHKROGHUYV

2XU ZRUN LV JXLGHG E\ WKH

|%021/4:%0 %OﬂE%oég
" E% ¢ O%-E ™24

'H SXW LQGLYLGXDO
FRPPXQLWLHV DW WKH
LQLWLDWLYH 2XU SU
GHVLJQHG WR UHVSRQ
QHHGV Rl YXOQHUDEOF
+ HQVXULQJ DFFHVVLEI
DQG VXVWDLQDELOLYV
LQWHUYHQWLRQ

SUuSE™EY
« Y42 % %o ¢ « %o - E

‘H VWUHQJIJWKHQ WKH F
IURQWOLQH ZRUNHUV
YROXQWHHUV DQG ORF
HQDEOH VHOI UHOLD
RZQHUVKLS 7KURXJK
WUDLQLQJ DQG PHQWRL
WKDW VNLOOV DQG NC

WUDQVIHUUHG HIIHFEW
FRPPXQLW\ OHYHO

\|TM: ™

7KURXJK WKLY PXOWLGLPHQVLRQDO DSSURDFK
DQG RSSRUWXQLW\ IRU DOO +

KHDOWK GLJQLW\

1SCE-%0 ¢ A— ™Y, s
2::5.2(;SETM2_,

'H DFW DV D EULGJH E
JRYHUQPHQW V\VWHPYV
RUJDQL]DWLRQV DQG ¢

VWDNHKROGHUV HQ

FROQYHUJHQFH RI UHVR
HISHUWLVH 7KURXJK W
ZH FUHDWH VXVWDLQD
WKDW HQKDQFH HIILFLF

RI LPSDFW

'w=20sSE™24 g+ ..
...SY4sEse™!MMEY

2XU WHDPV DGRSW LG
PRGHOV + VXFK DV GLJI

WUDFNLQJ LQFHQWL
HQJDJHPHQW PHFKDQL
GHFHQWUDOL]HG VHUY
WR LPSURYH DFFHVYV

WUDQVSDUHQF\ RI SU

IROORZLQJ SULQFLSOHYV

O™ .. % €% SA%.. €E™

‘H XVH GDWD GULYHQ GHFLVI
PDNLQJ ILHOG OHDUQLQJV
FRQWLQXRXV IHHGEDFN ORR:
UHILQH RXU VWUDWHJILHV OR
DQG HYDOXDWLRQ DUH HPEHG
HDFK SURMHFW WR HQVXUL
DFFRXQWDELOLW\ DQG PHDV>
UHVXOWYV

..O02€s€Y s...
3™ ns“% A

'LVKD )RXQGDWLRQ DFWLYH
FROODERUDWHY ZLWK JRYHU
GHSDUWPHQWY WR DGYRFDW
LQFOXVLYH SROLFLHV VWUH
LPSOHPHQWDWLRQ SURFHVVH
HQVXUH WKDW HQWLWOHPHQ
WKRVH ZKR QHHG WKHP PRV!

|2:TM€Y

'LVKD JRXQGDWLRQ FRQWLQXHV W
SDUWLFXODUO\ WKH PRVW XQGH!
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. 30D00QBQDOQHG DQG VWUHQJWKHQHG 0000
JURXQGZRUN LQLWLDWLYHV WRXMOWKDFK ([SORXQRKQHG
HIITHFWLYH LPSOHPHQWDWLRQ RZDUBQHOWUWBWLYHYV IRU $\XVKPDQ %KDUDW
DQOG ZHOIDUH DFWLYLWLHV DWDWQIGH/ DGDV VURRIWN<RMQD LQ $KPHGQDJDU

OHYHO OXPEDL 6KLUGL 3XQH DQG .ROKDSXU

« +HDOWK G6RFLDO 6HFXULW\ /LENBWIFWYV
&RQGXFWHG IRFXVHG FRPPXQL&ROODERUBWURQYWKHQHG
DZDUHQHVV DQG VFUHHQLQJ GOIDYMNOMIWRVKLSY ZLWK 'LVWULFW /HJDO
LGHQWLI\ SUHVXPSWLYH 7% FD&OMHWYDPRQ BXWKRULW\ '/6$ 1DVKLN IRU
PLJUDQWY DQG YXOQHUDEOH JDRXSWQHVYV VHVVLRQV XQGHU WKH 1$/6%$

« &8RQWLQXHG IDFLOLWDWLRQ RISEKEFHIRH VIWRHWLYV Rl GUXJ DEXVH

5HOLHI )XQG DSSOLFDWLRQV- DARQKDNQYFECONWHKBWPHQW DGKHUHQFH
SURMHFW ORFDWLRQV HQDEOMWXURKEKVYHWRODU IROORZ XSV FRXQVHOOLQJ
FULWLFDO KHDOWK VXSSRUW DQG KRPH YLVLWY WR UHGXFH GURSRXWYV

e /ILYHOLKRRG 2%X%WBEHOHRKMWHG « 3XEOLFDVWKRPQWG NQRZOHGJH
IROORZ XS UHJLVWUDWLRQV IRRDWHLDOE® DQG EHQHILFLDU\ VWRULHV RQ
( 6KUDP FDUGY DFURVVY PXOWLBEBBOWK HQWLWOHPHQWY DQG ILQDQFLDO
ZRUNVLWHY RI RXU SURMHFWVOLWHUDF\ WKURXJK ILHOG QHZVOHWWHUYV DQG
VRFLDO PHGLD SODWIRUPV

N
O
O~
(@)
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. &DSDFLW)\ %X PEERQEIWHG WUDLUGUQD $ZD UHERQWXFWHG
VHVVLRQV IRU OLJUDQW 5HVRXEFEPPXIMQWURXWUHDFK DW 3HWK :
05& ILHOG WHDPV RQ FRPPXQQUWRRU 1DND XQGHU WKH 1$/6% /

HQJDJHPHQW ILQDQFLDO OLWIBHDFLFMHYGWR 9LFWLPV RI 'UXJ $E
GLJLWDO UHJLVWUDWLRQ RI ZRONMWWD W LY H

e« &RPPXQLW\ +HDOWKIDOQYHYVYGe S5HFRJQLWLRQ S5HIOHFWLRQ
KHDOWK FKHFN XS FDPSV LQ SDRAX@EHOQWKHG RYHU LQGLYLGXDC(
ZLWK WKH /DERXU :HOIDUH % RNMMBEFHVYVY VWRULHYV KLIKOLJKWLQ.
UHDFKLQJ RYHU ZRUNHUYVY DOG6FWMNMLWR KHDOWK HGXFDWLRQ
IDPLOLHYV SURWHFWLRQ WKURXJK 'LVKD V Il

e« BWUHQJWKHQHG UHIHUUDOV . GIRIPHYXR YR\ELRZHUPHHOMEUDWH G
OLQNDJHV DQG 1LNVKD\ UHJLVO@WBWQR@\NLRQDO :RPHQ V 'D\ ZLW
WKURXJK FORVH FRRUGLQDWLRQUDNKQWKBHUDVNDU LQ ODUFK
+HDOWK 'HSDUWPHQW KRQRULQJ ZRPHQ ZRUNHUV IRU

- 'DWD 5HVHBHOKDVHG ILQGLQHHDGHUVKLS DQG FRQWULEXWLR
IURP WKH 7ULEDO /LYHOLKRRGXRBYPRRRIHGG VHFWRU

6XUYH\ FRQGXFWHG LQ 6RXWK 3@DQQLQJ $IQHWEDWHG JURXQGZF

SURYLGLQJ YDOXDEOH LQVLJKWRUIRU SRPEPLIQV IRFXVLQJ RQ

DQG ZHOIDUH LQWHUYHQWLRQYRPHQ OHG FROOHFWLYHV DQG %
UHJLVWUDWLRQV DQG RWKHU LQL
FRQVWUXFWLRQ IDPLOLHV

e ([SDQGHG FRPPXQLW\ RXWUHDFK
QXWULWLRQ VXSSRUW OLQNDJHYV
UHGXFWLRQ DFWLYLWLHYV WR SUF
FRPPXQLWLHYV

7KH SDVW \HDU KDV EHHQ D SHULRG RI VLIQLILFDQW JURZWK DQG SURIRXQG LPSD
KXQGUHGYV RI WKRXVDQGV RI LQGLYLGXDOV GHOLYHULQJ HVVHQWLDO VHUYLFHV LC
KLIKOLJKWY GHPRQVWUDWH RXU FRPPLWPHQW WR HPSRZHULQJ YXOQHUDEOH FRPF
UHVRXUFHYV
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,Q FROODERUDWLRQ ZLWK $G\D*DLD 3YW /WG 'LVKD FRQWLQXHV WR OHYHUDJH L\
LPSDFW WKURXJK LQQRYDWLYH VROXWLRQV IRU WKH XQRUJDQLVHG ZRUNIRUFH 2)
XQGHU H 6KUDP DQG %2&: PRELOLVLQJ VXEVWDQWLDO VXSSRUW WKURXJK JRYHUQ
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'RUNHUV ZKR ZHUH SUHYLRXVO\ XQDZDUH RI HQWLWOHPHQWY QRZ VXFFHVVIXOO
6KUDP UHJLVWUDWLRQ $\XVKPDQ %KDUDW FRYHUDJH &0 5HOLHI )XQG VXSSRUW

+RXVHKROGY H[SHULHQFHG UHGXFHG ILQDQFLDO VWUHVV GXH WR WLPHO\ EHQHI

'RPHQ ZRUNHUV EHFDPH PRUH FRQILGHQW LQ DSSO\LQJ IRU VFKHPHV LQGHSHQG
PDNLQJ

'« Y4¢20%0 ... %%oSIE— ?21E€2«% A

(DUO\ 7% GHWHFWLRQ LQFUHDVHG GXH WR EHWWHU V\PSWRP DZDUHQHVV FRXQ"
(UHDWPHQW DGKHUHQFH LPSURYHG UHGXFLQJ ULVN RI WUDQVPLVVLRQ DQG SUI
6WLIJPD DURXQG 7% UHGXFHG DV PRUH ZRUNHUV RSHQO\ VRXJKW KHOS VWUHQJ!'

16 % SE% ¢ ™-aS—-€™Mg! ga... 2€]«%-"ESE™25 L%S...™M2%AA

OLJUDQW ZRUNHUV JDLQHG EHWWHU DFFHVV WR LGHQWLW\ GRFXPHQWY EDQNLC
PLGGOHPHOQ

ORUH IDPLOLHYV VKLIWHG WRZDUGYV IRUPDO ILQDQFLDO VHUYLFHVY LQFUHDVLQJ \
,PSURYHG GRFXPHQWDWLRQ UHDGLQHVYVY HQDEOHG VPRRWKHU UHQHZDOV DQG O

-—S-€% .. 2««I=™EY V¢{IAE 6 '-AE™EIE™2-s! 3™ 05“% A

‘RUNHUV UHSRUWHG JUHDWHU WUXVW LQ JRYHUQPHQW V\VWHPV SUHIHUULQJ G|

&ROODERUDWLRQ EHWZHHQ ZRUNHUV FRQWUDFWRUV GHYHORSHUV DQG JRYHU
UHVSRQVLYH

SURMHFW VLWHV LQ *RD DQG ODKDUDVKWUD H[SHULHQFHG FORVHU FRRUGLQDWL
DXWKRULWLHYV

€6 % SA%0 ... 2««l="™EY L% A™!™ %, =€ %o

)DPLOLHYVY DUH QRZ EHWWHU HTXLSSHG WR PDQDJH PHGLFDO HPHUJHQFLHV HGX
&RPPXQLWLHY GHPRQVWUDWHG VWURQJHU FROOHFWLYH DZDUHQHVY DQG VXSSFK
2YHUDOO OLYHOLKRRG VWDELOLW\ LPSURYHG WKURXJK DFFHVV WR ZHOIDUH KH
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%HKLQG HYHU\ VWDWLVWLF OLHV D KXPDQ VWRU\ + RI UHVLOLHQFH FRXUDJH DQG
WKH UHDO ZRUOG LPSDFW RI RXU LOQOWHUYHQWLRQV DQG WKH SRZHU RI FROOHFWL'

\

N

"

i

il

, DQG P\ FROOHDJXHV ZRUNHG D\

LUULIJDWLRQ EULGJH FRQVWUXFW . (K B,KOB*4 6B,8“(2Eg&®3BBh
ZDV SURPLVHG 5V IRU WKUHF A-BB %KK24=B4BRB 30 ,B B, B4D
EXW DIWHU WKH ZRUN ZDV GRQH *K 2** «h 0 =4&<B626 FBAB &KOI »
SDLG UHPDLQLQJ 5V 'LWK 'L .aB 4 4B p6BXNO'DB=Q6PHLhN

JRXQGDWLRQ V OHJDO VXSSRUW
UHFHLYHG RXU ULJKWIXO SD\PHQ' * 40D 389 2,03B*9 ./A ,DE4BUAK4IM3

WKH FRXUDJH WR VWDQG XS IRU F  B%as#:04K B 9

+ OUV .DQWD 9LVKZDQDWK *DLNZDG
FROOHDXXHARQV DW LUULJDWLRQ EL
VLWH LQ 1DVKLN
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, ZRUN DV D FRQVWUXFWLRQ ZRUN'}
ZHGGLQJ H[SHQVHV RI P\ GDXJKWHU
PH DQG P\ IDPLO\ :LWK 'LVKD )RXQC
JXLGDQFH ZH UHFHLYHG ™ XQC
DVVLVWDQFH VFKHPH Rl %XLOGLQJ
FRQVWUXFWLRQ ZRUNHU V ZHOIDUH
GDXJKWHU V ZHGGLQJ WUXO\ MR\IX(
WR %R&: RIILFH DQG 'LVKD IRXQGDW
VXSSRUW DQG JXLGDQFH

+) DWKHU RI EHQHILFLDU| 6KUL 6KD
ERQVWUXFWLRQ ZRUNHU LQ .ROKDS

Ls¢s¢S« —SA...¢SVaVas 3s...

, W KDV DOZD\V EHHQ P\ GUHDP WR VHH P\
EHFRPH D GRFWRU +LV KDUG ZRUN SDLG LC
DGPLVVLRQ IRU PHGLFDO VWXGLHV EXW R
VLWXDWLRQ PDGH LW GLIILFXOW WR SD\ K
JRXQGDWLRQ V VXSSRUW ZH UHFHLYHG 5V
XQGHU WKH HGXFDWLRQDO DVVLVWDQFH V
VXSSRUW KH KDV FRQWLQXHG KLV VWXGLH
JUDWHIXO WR %R&: RIILFH DQG '"'LVKD IRXQ
WKHLU VXSSRUW DQG JXLGDQFH

+ )DWKHU RI EHQHILFLDU| 7XVKDU 5DMDUD
DV PDVRQ LQ .ROKDSXU
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$W D SULYDWH KRVSI
7RVKQLZDO +RVSLWD
DSSRLQWHG D 1LNVK
ZKR QRZ HQVXUHV HY
GLDJQRVHG 7% SDWL
UHJLVWHUHG RQ 1LN
OLQNHG WR 13< EHQF
FOLQLF UHSRUWYV
QRWLILFDWLRQ FRPS
EHWWHU WUHDWPHQ\
UDWH DV FRPSDUHG '
\HDU
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,Q /IDWXU D JURXS RI
SUDFWLWLRQHUV YR(
VWDUWHG PRQWKO\ 7
PHHWLQJV 7KHLU FR
OHG WR D DFKLHY
DIJDLQVW WKH GLVWL
QRWLILFDWLRQ WDUJ
SDWLHQWYV
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2I'lLFH RI WKH /DERXU &RPPLVVLRQHU DQG 'L
RUJDQL]J]HG 6KUDP *DXUDY $ZDUGV SURJUDP
IDERXU 'D\ DW 6KUDPD 6KDNWL %KDZDQ 3D
OLWUD DQG 6KUDPD 6DWKL $ZDUGV ZHUH JLY
LGHQWLILHG E\ 'LVKD )RXQGDWLRQ

%! %0 ¢ SE™=a* "s“E% ¢ SE™255! j2“s ...sY

&HOHEUDWLQJ QWHUQDWLRQDO <RJD 'D\ RQ VW -XQH ZLWK FRQVWUXFWLRQ Z
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&HOHEUDWLRQV RI 9LVKZDNDUPD 3XMD 6K
6KUDP*DXUDY FHQWUHV E\ VKUDPLNV LQ PX
GHGLFDWHG WR /RUG 9LVKZDNDUPD WKH G
HQJLQHHU RI WKH XQLYHUVH
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-R\RXV *DQHVK 3RRMD DW 6KUDPJDXUDY FHQWUHYV ZL)\
ODVW '‘D\V

—s“Os- ™;As 8l-..5s 0OSYS-E™ %o!%e¢SE™2-A

&HOHEUDWHG WK %LUWK $QQLYHUVDU\ RI %KDJYDC

&HOHEUDWHG %LUVD 0XQGD -D\DQWL E\ RUJDQLVLQJ 2&RFRQXW [/}
VFKRRO *RD IRU WULEDO VWXGHQWYV
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'LVKD )RXQGDWLRQ FHOHEUDWHG 5HSXEOLF 'D\ DW WKH &KDPXQGD
FRQVWUXFWLRQ VLWH ZLWK FRQVWUXFWLRQ ZRUNHUV LQ *RD

'2“E% ¢ SE™2a8! d2«%-3A SY %o!%e¢SE™2-A

'LVKD IDFLOLWDWHG ZRPHQ ZRUNHUV IRU WKF
FRQWULEXWLRQ WR XSOLIW WKHLU IHOORZ ZRU
 QWHUQDWLRQDO :RPHQ V 'D\
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2XU )RXQGHU 'LUHFWRU 'U $QMDOL ¢
UHFHLYHG WKH 7RS 1DWLRQDO :RPDC
$FKLHYHU $zZDUG , DP YHU\ JUDWHIX
WHDP RI 'LVKD )RXQGDWLRQ DQG P\
IULHQGV IRU EHLQJ D SDUW RI WKLYV
IRUZDUG WR FRQWLQXLQJ RXU JRRG

2XU OHDGHUV PHW ZLWK 8QLRQ OLQLVWHU RI /DZ DQG -XVWLFH $UMXQ 5DP OH.
OHQIJWK DERXW WKH ZRUN RI 'LVKD )RXQGDWLRQ ZLWK SDUDOHJDOV DQG '$/6¢

XQRUJDQL]J]HG VHFWRU ZRUNHUV



ORVW 7UXVWHG 1*2 Rl ,QGLD $zZzDUG

E\ 7KH )RUWXQH /HDGHUVKLS $ZDUGYV
WRGD\ ODQ\ FRQJUDWXODWLRQV WR RXU
HQWLUH WHDP IRU WKHLU KDUG ZRUN :H
ZLOO FRQWLQXH WR VWULYH WR PDNH WKH
ZRUOG D EHWWHU SODFH

‘U $QMDOL %YRUKDGH RXU HVWHHPHG )RXQGHU 'LUHF'
SUHVWLIRRWV,QVSLULQJ 3HUVRQDOLW\ LQ WKH )LHOG
(PSRZHUPHQW = 6DUGDU 3DWHO ZRHW\Z®ADA) GDV
SUHVHQWHG LQ *RD E\ WKH 8QLRQ OLQLVWHU IRU 3RZ}
+RQ 6ULSDG 1DLN DORQJVLGH 6PW +HPD ODOLQL UH
FRQWULEXWLRQV WR ODERU HPSRZHUPHQW
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%YUHDNGRZQ RI WRWDO ([SHQGLWXUH 5V
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&RPPXQLW\ (QJDIHPHHDWWK DQG :HOOQHRWMWHU (PSRZHUPH@WVHDUEFK
, QLWLDWLYHV SURJUDPV 6NLOO '"HYHORSPHQW
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‘HVSLWH WKH SURYLVLRQV RI WKH %XLOGLQJ DQG 2WKHU &RQVWUXFWLRQ :RUNHU\
FRQWLQXH WR IDFH VLIQLILFDQW VRFLDO DQG HFRQRPLF YXOQHUDELOLWLHV GXH
DFFHVV WR ZHOIDUH VFKHPHVY $OWKRXJK WKH VHFWRU HPSOR\V DQ HVWLPDWHG
6WDWH %2&: :HOIDUH %RDUGYVY OHDYLQJ QHDUO\ FURUH ZRUNHUV PDQ\ RI WKHF
RXWVLGH WKH VRFLDO SURWHFWLRQ QHW )XUWKHU GHVSLWH WKH DFFXPXODWLR
VXEVWDQWLDO SURSRUWLRQ UHPDLQV XQGHU XWLOL]J]HG LQGLFDWLQJ JDSV LQ RX
FKDOOHQJHV FRPELQHG ZLWK KLJK PRELOLW\ SRRU GLJLWDO OLWHUDF\ IUDJPHQ\
ZRUNHUVy DELOLW\N WR DFFHVV HQWLWOHPHQWY VXFK DV KHDOWKFDUH HGXFDWLF
SHUSHWXDWLQJ F\FOHV RI SRYHUW\ DQG RFFXSDWLRQDO ULVN OR/( ,-566

' LWK WKH VXSSRUW RI IXQGLQJ SDUWQHUYVY DQG LQ FROODERUDWLRQ ZLWK WKH /D
LOQOLWLDWHG D WUDQVIRUPDWLYH SURMHFW LQ ILYH FLWLHVY DFURVYV ODKDUDVKWUL
ODERXU FRPPXQLW\ GHVLIJQHG WR HQVXUH WKH\ UHFHLYH WKH HQWLWOHPHQWYV |

8S™ o 2¢C%€E ™ O % A

SURYLGLQJ DZDUHQHVYV DQG KDQG KROGLQJ VASSRUW IRU %2&: UHJLVWUDWLRQ
LWV EHQHILWY 2IIHULQJ HQG WR HQG VXSSRUW WR DFFHVV VRFLDO VHFXULW\ D¢
VHUYLFHVY %XLOGLQJ DQG VWUHQIJWKHQLQJ WKH FDSDFLWLHV RI FRQVWUXFWLR:

l x

| 62¢ % €E 32€SE™25A

,PSOHPHQWHG LQ ODKDUDVKWUD 1DVKLN .ROKDSXU 6I
ZLWK SODQV IRU IXUWKHU H[SDQVILRQ

(. J

7KLV SURMHFW LV SDUDPRXQW GXH WR WKH LOQKHUHQW YXOQHUDELOLWLHYV IDFHG
DFFHVV WR HQWLWOHPHQWY DQG KHDOWKFDUH HQVXULQJ D PRUH VHFXUH DQG Gl

‘H KDYH VXFFHVVIXOO\ IDFLGIMWDWHG EHRWHILWY ZRUWNHUYV WKURXJK YDULRXV VFKH
HGXFDWLRQ ILQDQFLDO DLG KHDOWK VRFLDO SURWHFWLRQ DQG RWKHU FODLPV

/KLY UHSUHVHQWYVY D VLIJQLILFDQW VWHS WRZDUGYVY HFRQRPLF MXVWLFH DQG LPSUI
IDPLOLHYV
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$ZDUHQHVV VHVVLRQV ZHUH FRQGXFWHG DW KLJK GHQVLW\ ZRUNHU ORFD\
UHJDUGLQJ %R&: VFKHPHY DQG RWKHU JRYHUQPHQW EHQHILWY 6HVVLRQV
IDFLOLWDWH WKHLU UHJLVWUDWLRQ ZLWK WKH /DERXU "HSDUWPHQW

2« " ™EY «Va2Xx%0¢ «%o-E 6 Vgs™M™E

7UDLQLQJ IRFXVHG RQ XWLOLVLQJ VHUYLFHV YLD WKH %YR&: ZHOIDUH ERDL
SUDFWLFDO UROH SOD\ IRU GHHSHU XQGHUVWDQGLQJ $FWLYLWLHV SULRL
IDPLOLHVY WR ZHOIDUH VFKHPHY WKURXJK GRFXPHQWDWLRQ DVVLVWDQFH

P2€™g! P%€l¢ MEY 3™ 05" % A
&ORVH OLDLVRQLQJ ZLWK JRYHUQPHQW RIILFLDOV HVWDEOLVKHG FUXFLDC

VFKHPHYV &RPSUHKHQVLYH VHUYLFHV LQFOXGHG DVVLVWDQFH LQ FUHDWL
6KUDP DQG IDFLOLWDWLQJ HQUROOPHQW LQ VFKHPHY OLNH %R&: $\XVKPI
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OLJUDQW FRQVWUXFWLRQ ZRUNHUV ZHUH UHJLVWHUHG DW WKH %2&: VFKHP

6KUDP $\XVKPDQ %KDUDW LQVXUDQFH FDUGV DQG $%+$ FDUGYV 7KHVH UH.
ZLWK WKH /DERXU DQG %2&: GHSDUWPHQWYV

'—I’Z(',«SETMZ—I . IJ€ESE™25 g4 ., 2¢«|l-A™MESE™2, "' #

&RXQVHOLQJ DQG VXSSRUWLYH VHUYLFHYV ZHUH SURYLGHG WR WKH PLJUDQ
XVHG IRU WKH DZDUHQHVY DQG PRELOL]DWLRQ RI WKH ZRUNHUV LQFOXGLC
&XVWRPL]HG PDWHULDO ZDV GHYHORSHG IRU WKH SURMHFW VLWH

~
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'LWK WKH YLVLRQ RI DFFHVV WR 4XDOLW\ KHDOWKFDUH LV D IXQGDPHQWDC
RUJDQL]HG WKURXJK OLDLVRQLQJ ZLWK ORFDO KHDOWKFDUH FHQWHUV RU |

XS¢% 1% AA sa... Ves™Ma™ o« |24, g« A

$ FDGUH RI 6KUDPLN OLWUDYV DQG SDUDOHJDOV ZDV IRUPHG WR VWUHQJWK'
ZRUNHUV IRU EHWWHU DFFHVYVY DQG IDFLOLWDWLRQ RI VRFLDO VHFXULW\ SU
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7R HQVXUH QR ZRUNHU LV OHIW EHKLQG 'LVKD )RXQGDWLRQ DGRSWHG D PXOWL S
FKDOOHQJHV RI UHDFKLQJ KLJKO\ PRELOH XQRUJDQLVHG VHFWRU FRPPXQLWLHYV
SHHU OHG PRELOLVDWLRQ DQG WHFK HQDEOHG RXWUHDEFK

22 ; E 2 22 ; 82.TM:TMASETM2_I
J)LHOG WHDPV FRQGXFW UHJXODU KRPH YLVLWYVY LQ XUEDQ VOXPV FRQVWUXFWL
LQGLYLGXDOV WR VFKHPHYV

P—¢s«™no 8™ME;s 20 1% % ¢ 9%Ex2; A

7UDLQHG ORFDO FRPPXQLW\ OHDGHUV DFW DV ILUVW SRLQWYV RI FRQWDFW G

™ETMES! XS¢% % AA s«¥s™*“A

7/DUJHWHG FDPSDLJQV YLD :KDWV$SS 606 DQG VRFLDO PHGLD SURYLGH XS
LQIRUPDWLRQ LQ ORFDO ODQJXDJHV

3se2]y —2x@oA sa.. 352l ... S 8% %o E ™ “A

(QJDJLQJ VHVVLRQV DW FRQVWUXFWLRQ VLWHY DQG JDWKHULQJ SRLQWYV
HQUROOPHQWYV
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/TKH %XLOGLQJ DQG 2WKHU &RQVWUXFWLRQ :RUNHUV %2&: LQLWLDWLYH RI "LVKD
SURWHFWLRQ V\VWHPV IRU FRQVWUXFWLRQ ZRUNHUVY DQG WKHLU IDPLOLHYV DFURYV
HPSRZHULQJ ZRUNHUV LQ WKH XQRUJDQL]J]HG VHFWRU + SDUWLFXODUO\ GDLO\ ZDJt
HQVXULQJ WKHLU DFFHVV WR JRYHUQPHQW ZHOIDUH VFKHPHYV

KISSE™MESE™QO% ?IE€2«% ™- i Y%5., A Y-!2€0%0...
_ 2

OHWULF 1XPEHU

'RUNHUV ZKR UHFHLYHG DZDUHQHVYV

‘RUNHUV ZKR UHFHLYHG ILQDQFLDO UDLQLQY 4 As % EY o™E

.TMAEéTM.iETMZ_I
RUNHUV ZKR UHFHLYHG OHJDO DLG

TRWDO ZRUNHUV RXWUHDFKHG A N as

OO UO

2 d % -%'™EA

&RPPXQLW\ IDFLOLWDWRUY OHDGHU
"RUNHUV UHFHLYHG %2&: UHJLVWUD W\ NLW
RUNHUV UHFHLYHG DW OHDVW %2&

'RUNHUV UHFHLYHG QRQ %2&: VFKH
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P2E™MS! PU €l MEY '~€lIA™2
7TKRXVDQGV RI XQRUJDQL]J]HG VHFWRU ZRUNHUYV QRZ KDYH DFFHVV WR LGHQWLW\
UHJLVWUDWLRQ £ HQVXULQJ ORQJ WHUP VHFXULW\ IRU WKHLU IDPLOLHYV

Vi 2O% ... 3™MO%! ™ 22 PEge™IMEY

$FFHVV WR EHQHILWY VXFK DV HGXFDWLRQDO VFKRODUVKLSY PDUULDJH DVVLV\
FRPSHQVDWLRQ DQG KHDOWK VXSSRUW KDV UHGXFHG ILQDQFLDO YXOQHUDELOL

d2« % = 3A «Y%2%X%o¢ «%-E sa... ™Mas-€™Mg! €€%AA

'"HGLFDWHG RXWUHDFK DPRQJ IHPDOH ZRUNHUV OHG WR LQFUHDVHG VFKHPH HQL
EHQHILWY VXFK DV /IDGNL %DKLQ <RMDQD DQG ODWHUQLW\ 5HOLHI $VVLVWDQFH

211562, SE™QO% 120 %0 ¢ S € %o
5HIJXODU FRRUGLQDWLRQ ZLWK /DERXU DQG %2&: '"HSDUWPHQWYV DORQJ ZLWK S
KHOSHG VWUHDPOLQH WKH YHULILFDWLRQ DQG FODLP VHWWOHPHQW SURFHVV

XS¢ %o %o AA So... SWSEMEY [™! ™_«

2YHU ILHOG VHVVLRQV DQG LQIRUPDWLRQ FDPSV ZHUH FRQGXFWHG DW FRQVYV
ZRUNHUV DERXW GRFXPHQWDWLRQ HOLJLELOLW\ DQG JULHYDQFH UHGUHVVDO ¢

L% AE2,SE™25 20 ™Y MEY g4 ViIAE
6XFFHVV VWRULHV VXFK DV WLPHO\ ZDJH UHFRYHU\ DFFHVV WR PHGLFDO UHOLH
ZRUNHU WUXVW LQ WKH ZHOIDUH V\VWHP



— S| 1% ~“%A s-.. 8 MEM™SE™2, PE,

KLOH WKH SURMHFW DLPV WR LPSURYH WKH ZHOO EHLQJ RI PLJUDQW FRQVWUXFW
LPSOHPHQWDWLRQ %HORZ DUH NH| FKDOOHQJHV DQG WKH FRUUHVSRQGLQJ PLWL.

6 1R &KDOOHQJ OLWLIJDWLRQ 6WUDWHJILHYV
/IRZ $ZDUHQHV &RQGXFWHG WDUJHWHG DZDUHQHVYV FDPSDLJQV DW ODERX
DQG 5HVLVWD VLWHV DQG ZRUNHU JDWKHULQJ VSRWV ODERXU QDNNDYV
SHILVWUDWLF  53pJHG ZLWK 6KUDPLN OLWUDYV DQG SDUDOHJDOV| WUDLQ
WUXVW DQG SURYLGH JXLGDQFH
8VHG ORFDO ODQJXDJHV DQG SLFWRULDO ,(& PDWHULDOV
DQG YLGHRV WR VLPSOLI\ FRPSOH[ LQIRUPDWLRQ
'LIILFXOW\ LQ B6HW XS RQ WKH VSRW GRFXPHQWDWLRQ VXSSRUW|GHVNV I
OHHWLQJ &HQWUHV 05&V WR DVVLVW ZRUNHUV ZLWK DSSOLFDWLRC
'RFXPHQWDWL
SHTXLUHPHQW
IDEFN RI (PSOR 2UJDQL]HG DZDUHQHVV VHVVLRQV IRU VPDOO FRQWUDFWR
&RRSHUDWLR( DERXW %2&: VFKHPHY DQG EHQHILWYV
+LJKOLJKWHG WKH DGYDQWDJHV Rl ZRUNHU UHJLVWUDWLR
EHQHILWY DQG UHGXFHG ZRUNSODFH OLDELOLWLHV
&KDOOHQJHV 2UJDQL]HG IUHH KHDOWK FKHFN XS FDPSV LQ FRODDERUD\
$FFHVVLQJ +H DQG 3+&V 3ULPDU\ +HDOWK &HQWHUYV
6HUYLFHV B3URYLGHG JXLGDQFH RQ XVLQJ $%+$ FDUGY DQG HQVXUH zZ
HPSDQHOHG KRVSLWDOV
3DUWQHUHG ZLWK FRPPXQLW\ KHDOWK ZRUNHUV DQG 1*2V
PHGLFDO VXSSRUW
%XUHDXFUDW 6WUHDPOLQHG FRRUGLQDWLRQ ZLWK WKH /DERXU|'HSDUWF
'HOD\V LQ %R, WR WUDFN DSSOLFDWLRQ SURJUHVYV
SHILVWUDWLF yp00RZ XS ZLWK ZRUNHUV WR HQVXUH WKH\ FRPSOHWH QH
JRQE JHW WKHLU HQWLWOHPHQWYV
'LVEXUVHPHQ'
*HQGHU 6SHFI 3URPRWHG JHQGHU LQFOXVLYH DZDUHQHVV VHVVLRQV VS
&KDOOHQJHV ZRPHQ ZRUNHUV IRU %2&: UHJLVWUDWLRQ
RPHQ :RUNHL | OLWDWHG UHJLVWUDWLRQ IRU PDWHUQLW\ EHQHILWYV
ODQWUL ODWUX 9DQGDQD <RMDQD 30009<
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%2&: LOQLWLDWLYH KDV VLJQLILFDQWO\DM\QUHQJW KHHDQKEH UV ZRPHQ DQG PLJU
VRFLDO SURWHFWLRQ V\WWHPV IRU FROWMW QREZWHLMRSRZRUNBUM WK LPSURYHG L
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FDPSV DQG FDVH IDFLOLWDWLRQ VLPFRIQWHQ AW WIOWHPBIQ®&/ JIRYHUQPHQW HQK
SURFHVVHV IRU ZRUNHUV DFFRXQWDELOLW\ DQG JUDVVURRWYV DZ
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'RUNHUV OLYHOLKRRGV KDYH LPSURY 8§ ® REARIRBVOML QQ FUKIIDIMH LQ ZRPHQ ZRUNF
FRQILGHQFH WR LQGHSHQGHQWO\ DVVHYGHS HXGHQ WQE DSSURDFKLQJ DXWKR
DFFHVV VFKHPHYV HQUROPHQW DQG FODLP SURFHVVHYV
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SDUWQHUVKLSV ZLWK XQLYHUVLWLHV OOWNH QDWRMWPPHG BIG&HQFH EDVHG SUR.
8QLYHUVLW\ KDYH DGYDQFHG UHVHDUFR ®QWULIEXWIOWR YLWDO UHJLRQDO SRC
ZHOIDUH DQG ZRUNHU SURWHFWLRQ PRRBIHOARUNHU ZHOIDUH

,Q VXPPDUI 'LVKD )RXQGDWLRQuUV %2&: SURMHFW KDV EHFRPH D FDWDOIVW IRU V
DZDUHQHVV LOWR DFFHVV DQG DFFHVV LOWR HPSRZHUPHQW 7KH LQLWLDWLYH FF
ZRUNHU DQG WKHLU IDPLO| FDQ OLYH ZLWK GLJQLWI VHFXULW| DQG KRSH IRU D E
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DQG SD\RXWYV BURPRWH HGXFDWLRQ KHELC
VDIHW\ DQG 'HSW
FRRUGLQDWLRQ

ORYLQJ IRUZDUG WKH SURMHFW DLPV WR EXLOG D PRUH LQFOXVLYH DQG HIILFLHC

HIXLWDEOH DFFHVV WR VRFLDO SURWHFWILRQ EHQHILWYV IRU DOO FRQVWUXFWLRQ
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$ZDUHQHVV VHVVLRQV DW *DMDQDQ +RXVLQJ 6RFIV BRIV UHDWLRO DOG %2&: &D U VIKKWMULEXWLR Q

%2&: &DUG 'LVWULEXWLRQ DW 3XQH

%2&: &DUG 'LVWULEXWLRQ DW .ROKDSX



5HILVWUDWLRQ DQG (QUROOPHQW FDPS DW 1DVEKHANLVWUDWLRQ DQG (QUROOPHQW FRPBEDDW 2EHURL &LV

&DPSV DW $KLO\DQDJDU IRU %2&: UHJLVWHUH
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+HDOWK &DPSV DW 1DVKLN IRU %2&: UHJLVWHUHG Z HUV
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+HDOWK DQG ZHOO EHLQJ IRUP D FRUQHUVWRQH RI 'LVKD )RXQGDWLRQ V LQWHUYF
WKDW PLJUDQW DQG XQRUJDQL]J]HG VHFWRU ZRUNHUV KDYH DFFHVV WR HVVHQWLD (
KHDOWK HQWLWOHPHQWY 7KH )RXQGDWLRQ V HIIRUWYV IRFXVHG RQ EXLOGLQJ KHD
VI\VWHPVY DQG SURPRWLQJ VDIH DQG KHDOWK\ ZRUNSODFHV
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'LVKD )RXQGDWLRQ LQ FROODERUDWLRQ ZLWK WKH '"HSDUWPHQW RI +HDOWK 6HUY
KHDOWK DXWKRULWLHYV RUJDQL]J]HG PXOWLSOH RQVLWH KHDOWK FDPSV DW FRQVW
FDPSV SURYLGHG SUHYHQWLYH DQG FXUDWLYH FDUH LQFOXGLQJ VFUHHQLQJ IRU
GLVHDVHV 1&'V DQG RFFXSDWLRQDO KHDOWK LVVXHYV
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,Q *RD 'LVKD DFKLHYHG D PLOHVWRQH &\PLIOPXURQWHHDEIOADPNCO-FDUULHG RXW LQ C
SROLWLFDO VXSSRUW IRU RQVLWH &29,FRPPERREMQAQDARIERQIRDWLRQ HQVXUHG YDFFL
PLIJUDQW ZRUNHUV IROORZLQJ GLUHFWURXWURRHQW QWWKVHRYLFHY LQ FROODERU
&KLHI OLQLVWHU 'U 3UDPRG 6DZDQW 20QG KHDQWHKNGHRYDDWPHQWV

PDMRU ZRUNVLWHYVY LQFOXGLQJ 'LOLS WXLOGFRQ UHFHLYHG

YDFFLOQDWLRQ VXSSRUW
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/KH KHDOWK LQLWLDWLYHYV ZHUH LPSOHPHQWHG LQ SDUWQHUVKLS ZLWK WKH *RD
SUEDQ +HDOWK &HQWHUV DQG ORFDO 1*2V VXFK DV /LIHOLQH )RXQGDWLRQ 3UHVF
ODQGDO ,Q ODKDUDVKWUD 'LVKD ZRUNHG ZLWK '"'LVWULFW +HDOWK 2IILFHV %2&:

‘HSDUWPHQWYV WR LQWHJUDWH KHDOWK DZDUHQHVY LQWR OLYHOLKRRG DQG ZHOIL

7TKURXJK WKHVH LQLWLDWLYHV 'LVKD )RXQGDWLRQ UHDFKHG WKRXVDQGV RI ZR
*RD 7KH LQWHUYHQWLRQV HQKDQFHG KHDOWK VHHNLQJ EHKDYLRU LPSURYHG D
VWUHQIJWKHQHG OLQNDJHYVY EHWZHHQ PLIJUDQW FRPPXQLWLHY DQG SXEOLF KHDO
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&RPSUHKHQVLYH WXEHUFXORRWUNSONHHPDOIW\ WUDLHNWI@QERXQVHOLQJ DQG D:
DQG DZDUHQHVV SURJUDPRPFR SIBMIQRMDIOD KHDOWK PRPEIMRIQMOW RREUHYHQW DQG
DQG WUHDW FDVHVY HDUOWRQVWUXFWLRQ ZRUNHUV +,9 $,'6
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6HUYLFHV IRFXVLQJ RQ PBWHHYU® BREDOWPK QW F R XMALHOM)IWDRG RI $\XVKPDQ %!

FKLOG QXWULWLRQ DQG PUHIQWDIONKMB WK HD ZRW H Q HY¥% +R B DARGM HRIW XQLYHUVDO |
IDPLOLHYV IDFLQJ FKDOOHQJLQJ FRQGLWLRQVYHUDJH
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"HQHUDO ERG\ FKHFENXS SURJUDP LQ FRODOERURRLEQZIMHQIdY WHIWV ZHUH FRQB ZRWNBURU VDQG H
*RD

+HDOWK &DPSV IRU UHJLVWHUHG %2&: ZRUNHUV LQ 6F

+HDOWK &DPSV IRU UHJLVWHUHG %2&: ZRUNHUV LQ 6KLUGL

+HD K &DPSV IRU UHJLVWHUHG %2&: ZRUNHUV LQ 0X|
+HDOWK &DPSV IRU UHJLVWHUHG %2&: ZRUNHUV Lg l%WKL%I ’ Q
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TXEHUFXORVLYVY 7% UHPDLQV D PDMRU SXEOLF KHDOWK FKDOOHQJH LQ ,QGLD DQ(
+RZHYHU WKHUH DUH SHUVLVWHQW JDSV DFURVV WKH SDWLHQW FDUH FDVFDGH =
LUUDWLRQDO WUHDWPHQW SUDFWLFHV DQG KLJK RXW RI SRFNHW H[SHQGLWXUH

7R EULGJH WKHVH JDSV WKH *RYHUQPHQW RI ODKDUBDKM. HDR W @UIRM.G HLLV & R S)RX QW
336 XQGHU WKH 1DWLRQDO 7% (OLPLQDWLRQ 3URJUDPPH 17(3 DFURVV GLVWUL
&KKDWUDSDWL 6DPEKDML 1DJDU 0& 5XUDO -DOQD %HHG 'KDUDVKLY +LQJROL 1
0& DQG &KDQGUDSXU
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7UDLQLQJ KHDOWKFDU
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SURYLGLQJ FRPSUHKHQVLYH D
DQG VRFLDO VXSSRUW
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5HDFKHG SULYDWH KHDOWK IDFLOLWLHYVY DQG LGHQWLILHG DFWLYH 7%
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BURYLGHG IUHH GLDJQRVWLF WHVWLQJ 17(3 WUHDWPHQW VXSSO\ |&7 EDVF
WR '5 7% VHUYLFHYVY DQG 1LNVKD\ 3RVKDQ <RMDQD

SUsSEM™MEY ™1 ™

&RQGXFWHG UHSHDWHG RULHQWDWLRQ DQG FRXQVHOOLQJ VHVVIERQV IRU
DQG 67&, EDVHG WUHDWPHQW
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8VH RI H[LVWLQJ SULYDWH KHDOWKFD&RVARWHNIHEFEW DYHV LTXBOH- W\ GULYHQ VXVWD
ZLQGRZ VHUYLFH SURYLGHUV WR 7% SHODMULIRQWVQFH LQFHQWLYHV
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B3URPRWLRQ RI SURIHVVLRQDO VWDQGBUY¥EHVDBGCERYEBUNKWS YPOLGDWLRQ PHFKD
7% FDUH DPRQJ SULYDWH SUDFWLWLR@HBM UHSRUWLQJ DQG PRQLWRULQJ
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&DSDFLW\ EXLOGLQJ OHG WRWDIWH G\RFWRUV LQFUHDVLHUWTERXQVHOOLQJ PRGH
DQG DFFXUDWH 7% FDVH UHFRJQL]H 7% PDQDJHPHQYWIRYVYILFDQWO\ UHGXFHG W
QRWLILFDWLRQV WKURXJKWIKNVOMD\ DQG SURIHVVLRBI® xOXW\UDWHYV
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/LONLQJ 7% SDWLHQWYV WR 1LNVKD\ 3R\QKHDWRMBPHFKDQLVPYV VWUHQJIJWKHQH
SURYLGHG HVVHQWLDO VRFLDO DVVLVBSMWFEHUVKLSY ZLWK SULYDWH IDFLOLW
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R6FDOH 8S RI 1LNVKD\ QLRVDD @ BGH®DWH IDFLOLWLHY DQG VWUHQJWKHQ PHQWRUYV
R'LJLWDO 6WUHQOWHKHRGXFH PRELOH GDVKERDUGY DQG DXWRPDWHG UHPLQGHUV IR
R6XVWDLQHG &DSDFL&RQ@QWLOEDQI HQIJDIJHPHQW ZLWK SULYDWH GRFWRUV DQG ODE
R(QKDQFHG 3DWLHQW &HQW UQFR QIRUDWHID BV RFXRVRFLDO VXSSRUW DQG VWLJPD U
R3IDUWQHUVKLS ((SSPP@MYDRRRUDWH ZLWK 1*2V DQG &65 SDUWQHUV IRU UHVRXUFH VKEC

R)RFXV RQ 4XDOLW\ DQG 6NMYMDREY MRM®LWHUP LOQFHQWLYH PRGHOV DQG TXDOLW\ L



VWHU 'LVWULFW 1HZO\ -
336% 6WDII )DFLOLWDWHG E\ 'LVW VMW vR 8XWIRDBW LB VorRY SR v O\ -RUQHQLEIES 6WDII
3URJUDP 3URJUDP DW 1DJSXU 0&

336% 6WDII 17(3 6WDII ORQWKO\ 5HYLHZ OHHWLQJ
7% )RUXP OHHWLQJ IRU 17(3 336% SHWRRUARD.GFHH DW &ROOHF
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‘U 6KDQNDU 'DSNHNDU 3URMHFW 'LUHFWRU 7%

'XULQJ ° 'LVKD )RXQGDWLRQ VLJQLILFDQWO\ VWUHQJWKHQHG ODKDUDVKWUD
HQJDJHPHQW LPSURYHG GLDJQRVWLF DFFHVV DQG HQKDQFHG FDUH OLQNDJHV DF
&OXVWHU DQG 1DJSXU OXQLFLSDO &RUSRUDWLRQ 2XU ZRUN HQDEOHG WKRXVDQG
(3 7% DQG SHGLDWULF GLDJQRVWLF VHUYLFHV DQG KHOSHG SULYDWH KHDOWKFD
(OLPLQDWLRQ 3URJUDPPH 17(3 7KURXJK VIVWHPDWLF RXWUHDFK FRQWLQXRXV V
VXEVWDQWLDO LPSURYHPHQWY LQ FDVH QRWLILFDWLRQ XQLYHUVDO '67 FRYHUDJ}
WUHDWPHQW LQLWLDWLRQ 'LJLWDO WRROV YRXFKHU V\WVWHPV WLPHO\ UHLPEXU\
WUDQVSDUHQF\ HIILFLHQF\ DQG DFFRXQWDELOLW\ DFURVV WKH SURJUDPPH

7KLV \HDU DOVR GHHSHQHG RXU RUJDQLVDWLRQDO OHDUQLQJ :H UHFRJQLVHG WK
SULYDWH SURYLGHUY DQG SXEOLF V\VWHPVY WKH QHHG IRU VLPSOLILHG SDWLHQW
WUDFNLQJ LQ VWUHQIJWKHQLQJ VHUYLFH GHOLYHU\ &KDOOHQJHV LQ IXQG IORZ G|
WR UHILQH RXU LQWHUQDO V\VWHPV LQWURGXFH VWUXFWXUHG IROORZ XS PHFKD!
WKH \HDU UHLQIRUFHG WKDW 7% HOLPLQDWLRQ LV DFKLHYDEOH RQO\ WKURXJK FR
SHUVLVWHQW RQ JURXQG HQJDIJHPHQW*FRUH SULQFLSOHV WKDW ZLOO JXLGH 'LVK
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7KH 6WDWH OLJUDWLRQ &HOO LQ *RD LV D GHGLFDWHG XQLW HVWDEOLVKHG IRU W
FUHDWH D GDWDEDVH RI PLJUDQW ODERUHUV DQG VWUHDPOLQH VXSSRUW VHUYLF
LQVXUDQFH DQG DLPV WR SURYLGH D RQH VWRS GLJLWDO SODWIRUP WR KHOS WK
DQG H[WHQG EHQHILWYV WR PLJUDQW ZRUNHUV 7KH FHOO ZDV ODXQFKHG LQ FRQM
6KUDP6KADMMBELLY GHVLIJQHG WR FROOHFW GHWDLOHG VRFLR GHPRJUDSKLF DQG VNI

&RQWH[W DQG ODXQFK

e 7KH FHOO zZzDV D MRLQW LQLWLDWLYH RI WKH *RD JRYHUQPHQW 'LVKD )RXQGDWI
DORQJVLGH WKH QDWLRQDO PLJUDQW VXSSRUW SRUWDO 6KUDP6KDNWL

e W ZDV HVWDEOLVKHG WR DGGUHVVY WKH ODFN RI FRPSUHKHQVLYH GDWD RQ WKF
GLIILFXOW WR SURYLGH VWUXFWXUHG VXSSRUW

e *RD LV WKH ILUVW VWDWH WR VHW XS VXFK D GHGLFDWHG FHOO DFFRUGLQJ WR
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VDIH DQG SURGXFWLYH
HQKDQFLQJ DZDUHQHVYV
HOQWLWOHPHQWY DQG Z
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,Q SDUWQHUVKLS ZLWK WKH %DQN R
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LPSOHPHQWHG

V—™A %S¢

(@

% % S'E— XS ¢ %o %A/
3™ o5 "% A
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'LVKD V DGYRFDF\ ZLWK
OLQLVWHU 'U 3UDPRG 6
ODFFLOQDWLRQ GULYHV 2z
DW PDMRU ZRUNVLWHYV
ZRUNHUYV
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HISHQVH PDQDJHPHQW DQG DFFHVV
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'LVKD FROODERUDWHG ZLWK WKH 'LVWULFW
$XWKRULW\
6DOJDRQNDU &ROOHJIH RI /DZ WR SURPRWH
DQG DLG DPRQJ XQRUJDQL]HG VHFWRU ZRU
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'LVKD )RXQGDWLRQ RUJDQL]JHG
VRFLDO VHFXULW\ DZDUHQHVYV
SURJUDPY DFURVYVY FRQVWUXFV
VLWHY ODERU QDNDV DQG VO
DUHDV LQ FROODERUDWLRQ Z
&RPPRQ 6HUYLFH &HQWUHYVY O]
1*2V DQG JRYHUQPHQW
GHSDUWPHQWYV

0
Plvava2s E

'HSXW\ &RPPLVVLRQHU RI /DER
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RUNHUV UHDFKHG WKURRUWNKHD OWBFKHG WKURXRUNADVHMHDBPKHG WKURXJK FD
FDPSV FDPSDLJQV

TKURXJK LQGLUHFW LQWHUYHQWLRQV ZH ZHUH DREIQH MNMRVIAURYA G HWKHBESR HIW R BW \D
LOQWHIJUDWHG DSSURDFK OLQNLQJ DZDUHQHVYVY ZLWK WDQJLEOH DFFHVV WR VHUYLE
QHHGV RI PLJUDQW ZRUNHUYV



$ZDUHQHVV VHVVLRQ DW ORSD $LUSBXMNGRBRWDIGNVFHUP L
ORSD 3HUQHP
$ZDUHQHVV VHVVLRQ DW 3DO FRQVWUXFWLRQ %LFKKRODP

$ZDUHQHVYV VHVVLRQ DW 3RUYRULP ODERXU QDND
$ZDUHQHVYV VHVVLRQ DW $\XVK +RWHIAMPO FRQVWUXFWLRQ

$DGKDU FDUG XSGDWLQJ FDPS DW FRQVWUXFWLR%RVFLLV}SI-(B (%—I'F—F)KURLQI\P\P$ZDUHQHVV FDPSVRDW D VER -HWW

9DVFR 'D *DPD
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,Q 2ZFWREHU WKH 'LVKD )RXQGDWLRQ LQLWLDWHG ILHOGZRUN IRU WKH 7ULEDO
FUXFLDO VXUYH\ IRFXVHG RQ YLOODJHV DFURVV WKH 6RXWK *RD GLVWULFW DLPLC
FRPSUHKHQVLYH VXUYH\ FRYHUHG YLOODJHYV LQ 4XHSHP 7/DOXND 6DQJXHP 7DOXND
SRQGD 7DOXND
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P« TMEY Is¢ E™MEMYssE ™2 *HQHUDWHG DFWLRQDEOH LQVLJKWYV IRU SF
3URPRWHG LQYROYHPHQW RI ORFDO S5QB KRN W RRX®KDQFH OLYHOLKRRG GLYH
YROXQWHHUV DQG JUDVVURRWY OHD GHY\HOR IPHWW FBOGHAWURWLRQ PDQDJHPH
DQG YDOLGDWLRQ VWUHQJWKHQLQJ FRMOWHERVIDMIIRY ZIRDIO ORRDOWLRQ ZLWK O|
JRYHUQDQFH LQVWLWXWLRQV LQVWLWXWLRQV WR SURPRWH GDWD GULYH

GHYHORSPHQW IRU WULEDO SRSXODWLRQYV



!:TM«]/4A%OA 2 P]C-’(")%OY lsSa=a™o% g4 ... €24 |EE™Ma* SE V¢ ™Mes | L%oA%oS('J€



N V4 N

IEl¢ % ™ %€EE™2-A "2; 125 |;2¢ % €

*RLQJ IRUZDUG 'LVKD )RXQGDWLRQuV LQLWLDWLYHV LQ *RD ZLOO IRFXV RQ VWU
HQJDJHPHQW DQG EXLOGLQJ HYLGHQFH EDVHG VWUDWHIJILHYVY IRU WULEDO DQG F

SULRULW\ ZLOO EH JLYHQ WR H[SDQGLQJ FRYHUDJH RI ZHOIDUH VFKHPHV WKURX
HQUROPHQW LQ ODERXU KHDOWK DQG VRFLDO VHFXULW\ SURJUDPV DQG HQKD

7KH )RXQGDWLRQ SODQV WR EXLOG VWURQJHU SDUWQHUVKLSV ZLWK ORFDO ERC
OLYHOLKRRG GLYHUVLILFDWLRQ VNLOO GHYHORSPHQW DQG SRUWDELOLW\ RI E

'DWD JHQHUDWHG IURP RQJRLQJ UHVHDUFK VXFK DV WKH 7ULEDO /LYHOLKRRG Ol
HQDEOLQJ WDLORUHG LQWHUYHQWLRQV IRU YXOQHUDEOH FRPPXQLWLHYV

$GGLWLRQDOO\ HIIRUWYV ZLOO IRFXV RQ ZRPHQuY HFRQRPLF HPSRZHUPHQW VW
LOWURGXFLQJ GLILWDO WRROV IRU FDVH WUDFNLQJ DQG ILHOG PRQLWRULQJ WHF
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SHVHDUFK 3XEOLFDWLRQV 7KLV \HDU RXU UHVHDUFK WHDP VLJQ
XQGHUVWDQGLQJ DOG SUDFWLFH LQ PLJUDWLRQ JHQGHU DQG KH
SXEOLFDWLRQV

(FRQRPLF 9LROHQFH DQG WV +HDOWK .PSDFWV DPRQJ ODUULHG :RPHQ LQ DQ 8UE
$Q ([SORUDWRU\ 6WXG\ 3XEOLVKHG LQ 1DWLRQDO MRXUQDO RI ,QGLDQ $VVRFLDWL
VWXG\ GHOYHV LQWR HFRQRPLF YLROHQFH DV D FULWLFDO IRUP RI LQWLPDWH SDL
ZRPHQUY PHQWDO KHDOWK KHDOWKFDUH VHHNLQJ EHKDYLRU DQG RYHUDOO ZHOC
HFRQRPLF YLROHQFH VFUHHQLQJ LQWR SULPDU\ KHDOWKFDUH VWUHQJWKHQLQJ V
ILQDQFLDO DXWRQRP\

LDSVPXSXN RUJ

(FRQRPLF YLROHQFH DQG LWV KHDOWK LPSDFWV DPRQJ PDUULHG ZRPHQ(LQ DQ X
L, QGLD %DENJURXQG (FRQRPLF YLROHQFH SUHYDLOV WR EH RQH RI WKH|XQH[SOTF
YLROHQFH 2EMHEWLYH 7R H[SORUH WKH SHUFHLYHG IRUPY RI HFRQRPLF YLROHC(
PDUULHG ZRPHQ LQ 3XGXFKHUU\

G J

LOQWHUVWDWH *XHVW :RUNHUV LQ . HUDOD . QWHUVHFEFWLRQDO 3HUVSHFWLYHV DQ

3XEOLVKHG LQ WKH ,QGLDQ -RXUQDO RI 3ROLWLFV DQG QWHUQDWLRQDO 5HODWLF
LOWHUVHFWLRQDO DQDO\VLV RI WKH OLYHG H[SHULHQFHV RI LQWHUVWDWH PLJUD:
DQRG UHJLRQ FULWLFDOO\ VKDSH PLJUDWLRQ RXWFRPHV )XUWKHUPRUH LW SURYL
UHVSRQVHYVY RI WKH VWDWH LOOXPLQDWLQJ ERWK WKH SHUVLVWHQW FKDOOHQJHV



8QGHUVWDQGLQJ &KDOOHQJHV RI +HDOWKFDUH $FFHVV WR J)RUJH 6XVWDLQDEOH

'LVKD )RXQGDWLRQ VWUHQIJWKHQHG LWV WKRXJKW E\ SXEOLVKLQJ LWV UHVHDUFK
JUDVVURRWY RUJDQLVDWLRQV FRPPXQLW\ EDVHG JURXSV DQG PXOWL VWDNHKRO
PLIUDQW ZRUNHUV ZLWKLQ WKH IUDPHZRUN RI 8QLYHUVDO +HDOWK &RYHUDJH 8+

‘'UDZLQJ IURP 'LVKDpuV HIWHQVLYH ILHOG H[SHULHQFH LQ ODKDUDVKWUD DQG *RD \
PLIUDQWY DQG GHPRQVWUDWHG KRZ FRPPXQLW\ OHG PRGHOV VXFK DV WKRVH LPS
HQWLWOHPHQW DFFHVV KHDOWK DZDUHQHVV DQG VHUYLFH GHOLYHU\

/KH SXEOLFDWLRQ FRQWULEXWHYVY WR QDWLRQDO DQG JOREDO GLVFRXUVH RQ PLJL
IRU LQWHJUDWLQJ JUDVVURRWY RUJDQLVDWLRQV LQWR SXEOLF KHDOWK V\VWHPYV
SUDFWLWLRQHU UHVHDUFKHU LQ PLJUDWLRQ VRFLDO SURWHFWLRQ DQG SXEOLF

7TULEDO /LYHOLKRRG OLJUDWLRQ 6XUYH\ ° *RD

,Q 2FWREHU 'LVKD )RXQGDWLRQ FRPRHMEPOGLUYHOGRRRE LRUUWMHIR Q HWH/D BF K
LQLWLDWLYH DLPHG DW XQGHUVWDQGLQJ OLYHOLKRRG SDWWHUQV PLJUDWLRQ G
FRPPXQLWLHV 7KH VXUYH\ ZDV FRQGXFWHG DFURVV NH\ JHRAUXDSHR H&DIQY BIRK W K *
&DQDFRQD 'KDUEDQGRUD DQG7ERYGMWWE®OMNPY D FULWLFDO IRXQGDWLRQ IRU HY
SROLF\ DGYRFDF\ WR VWUHQJWKHQ ZHOIDUH DFFHVV OLYHOLKRRG RSSRUWXQLWL
UHJLRQ
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$V ZH UHIOHFW RQ D \HDU RI JURZWK DQG GHHSHQHG FRPPXQLW\ HQJDJHPHQW ZH
DQG HFRQRPLF MXVWLFH IRU XQRUJDQLVHG ZRUNHUV LV RQJRLQJ 7KH YXOQHUDEL
DQG FRQVWUXFWLRQ ODERXUHUV GHPDQG VXVWDLQHG V\VWHPLF HIIRUWY JURXQC

d %o ¢, Y00 |c',2i...

‘H DUH GHHSO\ SURXG WR VWDQG DV FKDPSLRQV IRU WKH PRVW XQGHUVHUYHG FR|

ZRUNHUV PLJUDQW IDPLOLHV WULEDO KRXVHKROGYV DQG ZRPHQ ZRUNHUV QRW R
HQWLWOHG WR

7KLV \HDU RXU LPSDFWIXO MRXUQH\ ITURP GHOLYHULQJ YLWDO ZHOIDUH VXSSRUW
LQVWLWXWLRQDO SDUWQHUVKLSY VWDQGY DV D WHVWDPHQW WR RXU XQZDYHULQ

FRPPXQLW\ WUXVW 7KHVH DUH PRUH WKDQ PHUH DFKLHYHPHQWY WKH\ DUH WKH (
obvwLQJ SHRSOH FHQWHUHG WUDQVIRUPDWLR
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SLRQHHUHG HYLGHQFH
EDVHG VWXGLHYV



N

?21¢ PE¢(SE% “™€ 2€]A 25 E— %o %S¢ —%0S ...

7 —S€™M-" Pg ™ %06%0:21/4<<%0—IE

JREXV RQ LQGXVWU\ UHOHYDQW WUDLQLQJ VDIHW\ SURWRFROV DQG HQWUH
ZRPHQ DQG WKRVH VHHNLQJ VWDEOH OLYHOLKRRGV
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SDUWQHULQJ ZLWK WKH 4XDOLW\ &RXQFLO RI ,QGLD 4&, IRU VWDQGDUGLYV
IUDPHZRUNYV

"2 1AE¢Y 2!lse2;gE™25A
&ROODERUDWLQJ ZLWK &5('$, DQG RWKHU FRQVWUXFWLRQ ERGLHV WR ID
DQG XSVNLOOLQJ RSSRUWXQLWLHYV
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(QKDQFLQJ OLJUDQW 5HVRXUFH &HQWUHY DV RQH VWRS VXSSRUW KXEV
VNLOOLQJ LQ XQGHUVHUYHG DUHDYV
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7UDLQLQJ PRUH SHHU HGXFDWRUV DQG FRPPXQLW\ FKDPSLRQV WR GULYF
KDUG WR UHDFK FRPPXQLWLHV
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/IHYHUDJLQJ GLJLWDO SODWIRUPV IRU RXWUHDFK UHDO WLPH WUDFNLQJ C
VNLOO SRUWDOYV

o «M™MIY™or L OZEsEY

8vVLQJ JUDVVURRWY HYLGHQFH WR LQIOXHQFH LQFOXVLYH ODERXU SUDFWLFF
VWDWH DQG QDWLRQDO OHYHOV

‘H UHPDLQ FRPPLWWHG WR ZDONLQJ DORQJVLGH ZRUNHUV *+ VXSSRUWLQJ WKHLL
FUHDWLQJ VROXWLRQV WKDW SURPRWH IDLUQHVYVY DQG GLJQLW\ LWK WKH VWUF
VXSSRUW RI RXU SDUWQHUV ZH ORRN DKHDG ZLWK KRSH GHWHUPLQDWLRQ DQ(
I XWXUH
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27KURXJK LWV LQQRYDWLYH DSSURDFKHV DQG RQ JURXQG SUHVHQFH 'LVKD )RXQG
DGYDQFLQJ WKH OLQLVWUI RI 7ULEDO $/IDLUVu YLVLRQ IRU VO/H DYDBMPWG DBREB U
-RLQW 6HFUHWDU\ OLQLVWU\ RI 7TULEDO $IIDLUV 027%

2, HHWHQG Pl KHDUWIHOW DSSUHFLDWLRQ WR 'LVKD )RXQGDWLRQ IRU LWV XQZDYH
XQRUJDQLJ]HG ZRUNHUV DFURVV *RD <RXU HIIRUWV LQ HQDEOLQJ DFFHVV WR VRFL
EHQHILWY KDYH PDGH D PHDQLQJIXO GLIITHUHQFH LQ WKH OLYHV RI FRXQWOHVV ID

DFNQRZOHGJHV IRXU GHGLFDWLRQ WRZDUG EXLOGL[QU D3 D® RG X6 ZBHQMN 6RIQAE R HH
OLQLVWHU *RD

2EHURL 5HDOWI| FRPPHQEGV 'LVKD )RXQGDWLRQ IRU LWV UHPDUNDEOH FRQWULEXWI
FRQVLVWHQW HIIRUWYV LQ GULYLQJ DZDUHQHVV HQDEOLQJ ZHOIDUH DFFHVV DQG
FRPPLWPHQW DQG SURIHVVLRQDOLVP :‘H GHHSO| YDOXH RXU FROODERUDWLRQ ZLV
VXVWDLQDEOH LPSDFW IRXU LQLWLDWLYHV FRQWLQXH WR FUHDWH 3

+ OU $\DVKNDQWD 5RXW /HDG (6* G6XVWDLQDELO2BHUREKEHBAGWOWO /APRWHBW U XA ELF

27KH HIIRUWYV RI 'LVKD )RXQGDWLRQ LQ VXSSRUWLQJ PLJUDQW ZRUNHUV WKURXJK
OLONDJH DOLJQ VWURQJO| ZLWK WKH REMHFWLYHV RI WKH 'LVWULFW@KIJDO 6HUYL
6 XKDV %KRVOH 6HFUHWDU\ ° 'LVWULFW /HIJDO 6HUYLFHV $XWKRULW\ '/6$ 1DVKLN

2’| VKD )RXQGDWLRQ KDV SODIHG DQ LPSRUWDOQOW UROH LQ HIWHQGLQJ ODERXU ZH«
WKURXJK HIIHFWLYH ILHE0® OH DY HOODJHREOWN &RPPLVVLRQHU ° /DERXU 'HSDUWT

2'"l VKD )RXQGDWLRQuUV FRQVLVWHQW HIIRUWV LQ SURPRWLQJ OHJDO DZDUHQHVV |
ZRUNHUV DUH WUXO| FRPPHQGDEOH 7KHLU FROODERUDWLRQ ZLWK DFDGHPLF LQV
OHJDO HPSRZHIAAH®MWUXQ 5DVKLG 4DGUL 3ULQFLSDO ° 1%7 /IDZ &ROOHJH 1DVKLN



2l VKD )RXQGDWLRQuUV XQZDYHULQJ FRPPLWPHQW WR WKH ZHOIDUH
IDPLOLHV KDV EHHQ LOVWUXPHQWDO LQ WKH VXFFHVV RI &5('$,°0D
&ROODERUDWLRQ KDV VLIJQLILFDQWO| VWUHQJWKHQHG RXU FROOH
3XQOH OHWUR EHLQJ UHFRJQL]JHG ZIOWRDBRD BEHWWLLL RQEEIDQE Y /DE
'HOIDUH &RPPLWWHH &5('$, 3XQH OHWUR

SOHDVXUH WR EH DVVRFLDWHG ZLWK 'LVKD )RXQGDWLRQ IURP SDVW |HDUV ZKR
HITRUWYV KDV VLIJQLILFDOQWOI|I FRQWULEXWHG WR WKH HIIHFWLYH LPSOHPHQWDWLR
LOQLWLDWLYHV 7KURXJK WKLV ZH KDYH UHDFKHG PRUH WKDQ ODNKV ZRUNHUV Z
PRUH WKDQ ZRUNHUV VXSSRUWHG IRU DZDUHQHVV DQG UHJLVWUDWLRQ RI %24

‘H VLQFHUHOI| DSSUHFLDODW BIWXWK (6 ZRXYN(g* +HDG *RGUHM 3URSHUWLHYV
OLPLWHG

, DFNQRZOHGJH WKH RXWVWDQGLQJ FROWULEXWLRQ RI
KHDOWKFDUH VHUYLFHYVY DQG PDUJLQDOLVHG SRSXODWLF
FRPSDVVLRQ DQG VIVWHPLF DSSURDFK KDYH PDNH D PHL
SUHYHQWLRQ D@ X@KEYHMN DUDPYLU 6KZDV &KHVW +RVSLW
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6DLOHHOD 7RZHU 5DFD *UHHQ 6TXDUH7ZLWWHWKD)B,QGLD
*DQJDSXU 3DQFKDYDWL /LQN 5RDG
1IDVLN + ODKDUDVKWUD ,QGLD

)DFHERRINFHERRN FRP GLVKDIRXQGDWLRQ

,QVWDIHGPVKDIRXQGDWLRQLQGLD

&RQWDFW

(PDLIRXQGDWLRQ GLVKD#JPDLO FRP

"HEVLWHEZ GLVKDIRXQGDWLRQ QJR

7KDQN \RX IRU EHLQJ SDUW RI RXU MRXUQH\ WRZDUG D PRUH MXVW DQG HTXLWDEC
DQG HPSRZHULQJ HYHU\ PDUJLQDO SHUVRQ



