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7KH OLVVLRQ RI 6HFRQ® &KDQFH +XPDQH 6RFLH
ORYLQJ KRPHV IRU DOO SHWV WKURXJK WHPSR
WUHDWLQJ RUSKDQHG SHWV XQWLO TXDOLW\ K
LQJ SHW RYHUSRSXODWLRQ WKURXJK WKH HGX

VLEOH SHW RZQHUVKLS DQG WKH KXPDQ

QRCQC
DFK \HDU WKH QXPEHU}b R WKW B SR iP@VLRQ
LQWR QHZ KRPHV WKURRIKVER + ¥ LO PR Wy WUDQV
V EHHQ VWHDGLO\ JUREWLPDYRIO} dHY IH

6&+6 DGRSWHG RPW W&IyRAWHWH®\|HUDO
SHWV 7KLV QXPEHU LOHRPWYDNIRE RWERARPHXAG R
DQG  LQ )RU 6 &erBWIHEWN LWH {
MXPSHG D VWDJJHULQJ RE DRWRGVDIHOHBR | 7TRVKLH 9
ZLWK DQ DGGLWLRQDO RQWHSH QG U XHSABDWHISG R\
WKHLU IDPLOLHV IRU D M#RR®EF KD QF H KXPDIDGY® F L\

SHWV FRPSDUHG WR D WRWDORW YRWUWHG LW OD!
3HW¢{;QGHU RUJ ZKHUH DOO

(

LQ

éLKPHgngéJZiXOSOHUYLVRU 6&5“‘ 6 )H U D O & DWO%:%*%&QE\Q (e)6) D\\// YDVKULI
QG P
&RPPXQLW\ 2XWUHDFK 3URJU +6 KDV SODQV IRU H %‘\Iy‘ ‘bFH_I BWQQ«
&HRgg\G*LRQRDGV‘(%U I&$5I(DGGUHVVLQJ FHHUB-S |
| FDW RYHUSRSXODWLRQO XWHhvL Q 6KHOWHUY 6
NooD tisoxy SHUYEYRUV W K UR X JK LQFUH%J&*\)BWEDW HYVHG DUHDV ZLWHKLQ
-XOLHW :KLW;HOG DQG IXQGLQJ RI Ej‘HMW@HQJWKHQHG WR H[$DQ
$GPLQLVWUDWLYH $VVLV pDW 3URJUDP ﬁ—P@lﬁBOQHG SHWYV LQFUHDVLQJ‘
LFN &D0GZHO0 &DW B3URJUDP 9 WP Dd“éLQFUH,,_DF:/ILgJHV\V’\V/V[\’/JKDGV:
6HFRQG &KDQFH +XPDQ|-P6(§|PL‘=|\Q\LVWHUV ; FDUHG IRU|DQ
$QLPDO &DUH )DFfoVWKH U S5HWXUQ 7 o
6KHUPDQ 6WUHHW yRY H WR EH ELOLWDWHG D
5LGJZD\ &2 Q LQFUHDVH MHU
" PRVW VXFFHVVI '_::_-~WKH DGRSWLQ
9LVLWLQJI +RXUV HLAWDELOL]LQJ D .~ OLF 7KXV]| QF
RU E\ DSSRLQWPHQMHDOWK\ ITHUDO © DQG SDUW|WL]
WKH OHDVW SR SOR\HHV KpPYH
6HFRQG &KDQFH +xPD[QHSAER¥W\GLQJ WKH WUDLQHG 1L Q \
7KULIW 6KRS
KH DQLPDOV W IHZ PRQWKV
6KHUPDQ swuHHwWY
5LGJZD\ &2 7KH 715 DS EULQJLQ\J D
ZKLFK LQYROY YDULHW\ RI
+RXUV ORQ 6DW
23(1 681'$<6 1RRQ| VSD\LQJ QHXWH aiﬁ ;ggggi%&
% (&20( $ QDWLQJ DQG L AR 6&+6 ZHOFRP
)267(5 3$5(17 FDWV WR WKHL b , HSBOHV (O'LQ@EHWK P
$1' % ( $1 -
17(*56/ 3857 WDW LV IDU PRU-'BS;B“/_'I-F L DRGHoOH oFoxUULlQ D
2) ('9(5< 68&&(66)8/ OHVV FRVWO\ M %W%US\}_WMIHG(DUOLHU LQ WKH V
$237.21 6725+ DWWHPSWV DW| HRIWHEPHAPVWRRIQO-DUH DOG ZDONLQ

$ 38%/,&$7,21 2) 7+( 6(&21" &+$1&( +80$1( 62&,(7< 3 2 %2;
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7.<H 1HZ <HDU KDV DUULYHGVDRGVEHIFRBG ERW@®FB JUHDWHU
LV FHOHEUDWLQJ ZLWK JRWRKDPKHMHUWEHIRXAFHWWHHY GRXEC
RI PDQ\ RI ZKLFK DUH KLJKOUHN®HGGLQ WKLY QHZVOHW
WHU ‘H ZLOO FRQWLQXH WR LQYHYV

2XU JUHDWHVW DEKLHYHPHQMVRXUWR K B¥ib LAEDW HVGK 8§HR SO H
FKDOOHQJHV RI JURZWK ZKLOH \DMD W KOH) & IHH H FWWRN H RIWHQ X , W
LQJ WR H[SDQG RXU SHW UHVFXBOORAUWY WR G RQWHQWHQWR QXWEK
KXPDQ UHVRXUFHV QHFHVVDU\ WWR $HWRIQL GHHRW HU VMPEDE W DXER G
KHDOWK\ IXWXUH DEXVHG DQG RUSKDQHG SHWYV

7KH 7KULIW 6KRS LV WKULYLQJ MKDIDRD/OWR E WO B LKHIOD {HZ
OHQW VWDII DQG GHGLFDWHG YRHD X@®SHHVUR D FKIHH S H RLQN WPKCH] 1L+
WKLV \HDU KDV H[FHHGHG ODVW XWW UNMH $ RIXBO LROFX X VRW RZ IS W
WKDW PRQH\ WRZDUG VKHOWH U DSQULRPIUM\P ¥ HD © B QV MHDO & QUR GTK L]V

L RS TR R R R

6&+6 H[WHQGV VLQFH UBDIU DX\DLQV X6®H) \ORJ )
5LGJZD\ DQG 7HOOXULGHRIHWHKH L Q DIB\QILE
SRUW RI RXU RUJDQL]DWLRQ DQG |[w\

‘H DOVR WEDQNRJ 6PDOO $QLPDOIRXUWIKFHD
YHU\ JHQHURXV GLVFRXQW WRZDUG D QHF
+ 3LSSLQ LV ORRNLQJ IRUZDUG WR D|QR

H&$5H 2XWGRRU 6KHOWHU 'RJ .HQQ

&w KDV MRLQHG IRUFHV ZLWK" LAWKk AU DML R BV O EXV XSR
DO ZHOIDUH DJHQFLHV LQ DQ* HlYﬂ%UR/Q\HH%W“'? \

VWUHQJWKHQ UHVRXUFHV YLD VVIRIH’HQ\H\MM@@V
5HVRXUFHV :H&$5H FRDOLWLR 6&+6

&XUUHQW DUHDV RI IRFXV PRU LWRHRYI é
SRROLQJ UHVRXUFHV IRU zZLGHBREuWMbE R SV
WKURXJKRXW DMEIP WiRybQF U; GV

HUQ VORSH D&byiE8
PHQW RI HPIRPYJABR
SODQV IRU DQPHHOS\/UH_
WKH HYHQW RIPY

WL i I
GLVDVWHUV §SHBWL(§}V\H‘QL
LQWHUDJHQF\HQ %%MB@B
VKHOWHU FRRSHU

L;}IﬁD\QRLV WR UHSODFH Wk
WKDW WKRVHLEMNMHHR

y | IQHOV ZLWK HQFORVXUH
WKDW DUH QRW DEOH WR EH 3Q'?2' N/ @(90 HHOEHA § RN QIXWR U
ZDUG D 3ORZ NLOO  RSHUDWLRQKHDO Y $3RXg8 B VROV REYRY Ho8UH V.
FRPSLOHV WUDLQLQJ HGXFDWL R ds'oULDV F‘HV\IL}@WH‘HGRRBBQVZLW

6&+6 LV H[FLWHG DERXW WK %'Fk\ﬁ w Uiid @& NAdk
DOLWLRQ ZKLFK PHHWV TXDUWRYEY Ldic @NF‘#N'VQH@
YDULHG DQG V\WWHPLF UHVvXow®HaWRRE SFPYHRRYE N wWLRH WYP Q|

WKH :H&$5H ZHEVLWH DW KwW3DQYYHYYHG WR,  foH Z
ZHFDUH “XULQJ 6BROWLOXHG RQ 3I

3DJH



$Q 2XQFH RI 3 U HMHQ ¥ HOO\ WR OHDU

WKLV UI SURJUDP

6&+6 &RPPXQLW\ 2XW‘U‘H‘D‘I_EK

+6 LV LQYHVWLQJ LQ WKH GHYHORSPHQW RI LWV &RP
XQLW\ 2XWUHDFK 3URJUDP WR DJGGUHVV WKH}ﬂSDQGLQ&
QHHGV RI WKH VWHDGLO\ JURZLQJ KXPDQ DQG SHW SRSXODWLRQV
LQ WKH UHJLRQ 7KLV SURJUDP HPEUDFHV D SUHYHQWDWJ|YH
PRGHO SURYLGLQJ DQ HIIHFWLYH PHDQV RI UHGXFLQJ LQWHU
YHQWLRQ GHPDQGY DQG EULQJLQJ RUJDQL]DWLRQ JRDOV ZYwKLQ
UHDFK
6&+6 6SD\ IHXWHU )LQDQFLDO $VVLVWDQFH 3UR
JUDRIIHUV DLG WR SHW RZQHUV ZLWK XQDOWHUHG GRJV DG
FDWV KHOSLQJ FRPPXQLW\ PHPEHUV WR EH UHVSRQVLEOH
SHW RZQHUV DQG WR KHOS FXUE SH|¥\{J %\m%$%§g,9,po/\/5LHR[Q3L h7Kd R -
SURJUDP UHFHLYHG IXQGLQJ LQ
3HW 2YHUSRSXODWLRQ )XQG 2XUDA de&WUQM$QﬁWE96F/WEUDU\
OLJMMD&RXQW\7WOOXULGH)RX%@Q@D@Q&@WG$W WIBRACRIURP :
7HOOXULGH )RU PRUH LQIR FRQWDEBWUW KH GIQUPOD WKID F UHPIK L Q
7R IXUWKHU WKH DSSHDO R
&RPPXQLW)\ (CXFERWIGRHY JXLGDQEM KQ EM HOLPLQDWH QXLVDQ
LQJ D UHVSRQVLEOH SHW RZQHU EQE H®L &3 PIQNMD \ \DFKUBY WLRHA \
LVVXHV WKDW UHVXOW IURP SHW MRLY HUISIR SXSUDNVILERR DOXF K JIKW LHOU
FDWV 7KLV SURJUDP EORVVRPH®KIWRXJK SWKH HOMWOLUOW R QG Y
PDQ\ FRPPXQLW\ JURXSV LQFOXGLIB) SBRRWK SV URLFHSDMW IDQIG PD:
LQ SURJUDPV ZLWKLQ WKH SXEOLEXFIHEI DQIGHW KRH BEDHIZ DL VI & H D
7HOOXULGH DQG WKH 9R\DJHU <RXMXKVBKIRUUDWPHUULWRULHYV
3HW 3RZHU 3URPRWHYV DMX® BRZHU7RIH3 B )HUDO &DW 3URJU
LWV VWDUW LQ DV 6&+6 GRJV DHIGHFRMW YHZ HQ HJ WO XFLQD W RHUID\O F
LW ZLWK QXUVLQJ KRPH UHVLGHQWVHMVOR R BOUR O H J X HHOWDIRZ 12 M ULV
D IRUP RI $QLPDO $VVLVWHG 7KHUWS\H{ D QGRR XQJVHUNYAWHFHH Y HQ
LQ ZKLFK SHWV DUH HQUROOHG W BWKHO 5 GHR RBHH U Q WHDW LVRIKIY R W
W KDV EHHQ SURYHQ WKDW SHW\R @ DL® SRRV DGMW AD/G\HSE RAWL WL YHL

SK\WLFDO KHDYMIWHERQ 7KXV LI \RX KDYH D |
He;WV IRU SHRGPHIKEWKHKRRG SOHDVH FDOO W
SUREOHPV OLNH KLJK

EORRG SUHVVXEI\/D§$\6 (

RWKHU KHDUW N

ZHOO DV LPSURYLQJ

HPRWLRQDO LVVXHV

VXFK DV GHSUHYV

VLRQ DQG DQ[LHW\

$OVR WKH SHWV UH

DOO\ WKULYH LQ WKHVH

FRQGLWLRQV DV WKH\

UHFHLYH DEXQGDQW

DWWHQWLRQ DQG DI

IHFWLRQ ORUH YRO

XQWHHUV DUH QHHGHG

3LFNOHV WKH &fgwQ wkWyGHU WR HQDEOH
3HW 3RZHU 3UTF PRUH VKHOWHU SHWV WR

3DJH



FXU EL PRQWKO\ GXULQJ WKH ZD
GXULQJ WKH QRQ ZDUP PRQWKYV |
E\ IXQGLQJ IURP WKH 7HOOXULGF

Rl THOOXULGH

JRVWHU &DUH &RQ!
6XSSRUW 2USKDQH (

Q RXU H[SDQGHG FRQWLQJ
JRVWHU KRPHV VWUHWFKLQJ IU
ORQWURVH KDV
XV WR FROOHFW
PRUH DQLPDOV L

WKDQNV WR D JUDQW IURP WKH WKDQ HYHU EHII
7HOOXULGH &RXQFLO IRU WKH ZH LQWHQG WR

$UWV +XPDQLWLHV WKDW WKLV XSZDUG PR
KDV HQDEOHG XV WR FRPPLV 6&+6 IRVWHU SDU
VLRQ 7THOOXULGH EDVHG DUWLVW WKDW JLYLQJ DQ
.DUOD 9DQ +X\VHQ WR GH SHW D OHJ XS WHF
YHORS D IXQ DQG H[FLWLQJ FKDQFH LV D KL.
H[WHULRU DUW GHVLJQ IRU WKH ZDUGLQJ H[SHULH
59 <RX FDQ VHH VRPH RI JRVWHU  SDL

.DUODYTV ZRUN RQ KHU ZHEVLWH &YKNBU OO W KR RXHE R PKDYH V
WKDW GLVSOD\V KHU ORYH RI DBLERIY PREG vWHHHDBY W RAH/ IZIVR I
7HOOXULGHYV ELR GLHVHO EXV ZH FDQ FRXQW 7RVKLH FRPPHQYV
7KH 6&+6 59 ZLOO QRZ EH LBUUWRWLOE®RYNURLWKHLU GRJ 7
SXUSRVH DQG KRSHIXOO\ LQFUHDNH & RwIWv R @R WKW GIRP REX Y HU +
DGRSWLRQ HYHQWV LQ WKH IXWHHAHF RWEKHOYH BRERHSGHKOCVERAV















