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FUN KNAMNVEONYANY N X V Ny

$W -HUHPLDK:V ,0Q ZH DUH GHHSO\ FRPPLWWHG WR RXL
'RUFHVWHU FRPPXQLW\ WRZDUGV IRVWHULQJ JUHDWHU
ZHOOQHVV DQG IORXULVKLQJ RU WKH IRRG LQVHFXUH DQG
UHFRYHULQJ LQGLYLGXDOV DCG IDPLOLHV ZH VHUYH <RXU
VXSSRUW HQDEOHV XV WR VHLYH WKHVH FRPPXQLWLHV D2QG
RITHU WKHP WKH FULWLFDO UFVRXUFHV WKH\ QHHG 7KDQN
\RX IRU FRQWLQXLQJ WR VXSSRUW RXU ZRUN

2XU I1XWULWLRQ &HQWHU IDFHG VLJQLILFDQW EDUULHUV LQ

EXW FRQWLQXHG WR PHHW WKH QHHGV RI RXU
FRPPXQLW\ WKDQNV WR WKH H[WUDRUGLQDU\ UHVLOLHQFH
RI WKRVH ZH VHUYH DQG WKH JHQHURXV VXSSRUW RI R>U
JUDVVURRWY GRQRUV $PLG FKDQJHV WR IHGHUDO
QXWULWLRQ SROLF\ DQG LPPLJUDWLRQ EDUULHUV IRU RXU
XQGRFXPHQWHG FOLHQWYV RXJ 1XWULWLRQ &HQWHU
VXFFHVVIXOO\ VHUYHG LCGLYLGXDOV DQG
KRXVHKROGYV

7KHVH KRXVHKROGY DUH GLVSURSRUWLRQDWHO\
UHSUHVHQWHG E\ \RXQJ FKLOGUHQ DQG HOGHUO\ SHUVRQV
FRPPXQLWLHY DW HOHYDWHG JLVN IRU QXWULWLRQDO
GHILFLHQF\ DQG FKDOOHQJHV ZLWK IRRG DFFHVV 7KDQMV
WR JUDQWYV IURP :RPHQ IRU :RUFHVWHU 8QLWHG :D\

RI & HQWUDO ODVVDFKXVHWWYV 61$3 5SHOLHI DQG WKH
1IRXULVKLQJ 1HLJKERUV *LIW §DUG 3URJUDP ZH ZHUH
DEOH WR GLVWULEXWH LQ JURFHU\ JLIW FDUGV WR
IDPLOLHV GXULQJ WKH KROLGD\V D WLPH ZKHUH ORZ
LQFRPH IDPLOLHV VWUXJJOH WKH PRVW WR PHHW WKHLU
QXWULWLRQDO QHHGYV

$QQXDO 5HSRUW



,Q RXU 5HVLGHQWLDO 3URJUDP ZH FRQWLQXHG WR WDNH VLJQI
QHHGV RI RXU UHVLGHQWY DQG IDFLOLWDWLQJ WKHLU ILUVW V
FRPSOHWLRQ UDWH FRPSDUHG WR D ODVVDFKXVHWWY VWDW|
FRPPLWPHQW WR SURYLGH WKH KLJKHVW SRVVLEOH TXDOLW\ R
LQGLYLGXDOV ZKR DUH DOO VHHNLQJ KDSSLHU KHDOWKLHL
IDPLOLHVY ZKR ORYH WKHP DQG FRPPXQLWLHYV WKDW DSSUHFLD\

‘H DFKLHYHG VHYHUDO SURJUDPPLQJ JRDOV WKURXJKRXW WKH
SUHYHQWLRQ HGXFDWLRQ DQG UHVRXUFHV IRU UHVLGHQWY DQ!
UHVLGHQWY LQ ZHHNO\ LQGLYLGXDO WKHUDS\ DQG LQWURGXFL
DGGLFWLRQV DGGUHVVLQJ VDOLHQW UHFRYHU\ WRSLFV VXFK C

‘H FRPSOHWHG VHYHUDO IDFLOLW\ LPSURYHPHQW SURMHFWV W
RIILFH DQG XSVWDLUV WKHUDSHXWLF URRPV DQG VXFFHVVIXOO
WKH KHOS RI D JubQw IURP 80DVV OHPRULDO +HDOWK
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‘H DOVR ZHOFRPHG VHYHUDO QHZ VWDII PHPEHUV WR RXU

WHDP LQFOXGLQJ WZR QHZ FRRUGLQDWRUV IRU RXU

IXWULWLRQ &HQWHU DQG WZR QHZ FDVH PDQDJHUV LQ WKH
5HVLGHQWLDO 3URJUDP 7KHLU VNLOOV DQG WDOHQWY KHOS RXL
RUJDQL]DWLRQ SURYLGH FRPSDVVLRQDWH UHVSRQVLYH
LQGLYLGXDOL]HG FDUH WR WKH IRRG LQVHFXUH DQG
UHFRYHULQJ LQGLYLGXDOV DQG IDPLOLHV ZH VHUYH

$V ZH HQWHU ZH SUHSDUH WR FHOHEUDWH RXU PRVW VLJQLII
UHVLGHQWLDO SURJUDP -HUHPLDK:V ,0QQ DW %9HOO +LOO LQ :RUI
WR VKDUH WKLV SURJUDP:V GHYHORSPHQW ZLWKLRXDBO3O 6W MHW
GHWDLOV RQ RXU XSFRPLQJ RSHQ KRXVH ‘H FRXOG QRW WDNH W
Rl RXU -HUHPLDK:-V ,QQ FRPPXQLW\ DQG GRQRUV ,I \RX GRQDWH(
SHVLGHQWLDO 3URJUDP:-V (YHQLQJ OHDO 3URJUDP RU VXSSRUWH
WKDQN \RX ‘H FRXO0OG QRW GHOLYHU WKHVH FULWLFDO VHUYLFH"
DW -HUHPLDK:-V ,QQ ORRN IRUZDUG WR KHOSLQJ KRSLQJ DQG VW

IrNKIUNA -VVe~Vac

$QQXDO 5HSRUW



ANNCKBI{MNe TnAroddINokéaaN O N o K ¢

%bsn JUVNXxN Naro

. .0 UHVSRQVH WR QHZ VWDQGDUGV Rl FDUH LVVXHG E\ WKH
$PHULFDQ 6RFLHW\ Rl $GGLFWLRQ OHGLFLQH $6%0
ZH H[SDQGHG RXU WUHDWPHQW A ELo CAL BHWwWHU
DGGUHVY VRFLDO GHWHUPLQDQWYV RI KHDOWK FXOWXUDO
IDFWRUV LPSDFWLQJ WUHDWPHQWXBGE oW AHYOWR- @B UH D6

HOJDJHPHQW LQ WUHDWPHOwW SURJUDP ORFDWHG LQ WKH KLV
QHLJKERUKRRG

- 'H ODXQFKHG QHZ JURXS FXUULFXQD, WPW HGRRRVYE R PHY 1R
UHVLGHQWYV RQ EHKDYLRUDO DGGLEWLRRYL PG UV LSLoLay |
VDOLHQW UHFRYHU\ WRSLFV VXFE,JRBREWRW HblE VR WYV x Ut

VKRSSLQJ DQG RYHUZRUN HGXFDWLRQDO DQG SURIHVVLR

+ 2XU SURJUDP ZDV DZDUGHG D VHR¥pRQ Wik YW OWdEd Gt po sur
BURYLGHUV $GYLVRU\ &RXQFLO P P&\YRE PR O WPPHGRU R PP X 0
WKDW HVWDEOLVKHV VWDQGDUGY R EBRBFAWUYRODIWHYESH R &k

SURJUDPV DOORZLQJ -HUHPLDK ¥KQ@WRHWRKMWUHBWPHQW
IRUPDWLYH UROH LQ VHWWLQJ VWDWHZLGH UHVLGHQWLDO

WUHDWPHQW SROLF\
$QQXDO 5HSRUW
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$FURVV ODVVDFKXVHWWY WKHUH LV DQ XUJHQW QHHG IRU DFFHYV
VXEVWDQFH XVH GLVRUGHU 1RZKHUH HOVH LV WKLV QHHG DV XU
RYHUGRVH DQG RSLDWH UHODWHG GHDWKY KDYH H[FHHGHG WKR)
QHHG ZH DW -HUHPLDK:-V ,0Q GHFLGHG WR LQYHVW IXUWKHU LQ

UHVLGHQWLDDW GoRHIOUJD® RLOO ORFDWHG DW (GZDUG 6WUHHW LQ
ZLOO EH LGHQWLFDO LQ WUHDWPHQW PRGDOLW\ WR RXU IODJVKL
ZLOO HQDEOH XV WR VHUYH WZLFH WKH QXPEHU RI UHFRYHULQJ

FRPSDVVLRQDWH LQGLYLGXDOL]J]HG VXEVWDQFH XVH WUHDWPHQ\
DV ZH WDNH WKLV H[FLWLQJ QH[W VWHS DV DQ RUJDQL]DWLRQ 6"

$QQXDO 5HSRUW



ccsavra Vr{
COMAICAAICNOA T C

3nsN c*™AlcnArVca
2XU SDUWQHUVKLS ZLWK &ODUN 8QLYHUVLW\ LV DQ HVVHQWLDO
IXWULWLRQ (GXFDWLRQ *UDQW WR )RRG 'ULYH VSRQVRUVKL
ERWK JHQHURXYV DQG LPSDFWIXO

BWXGHQWY YROXQWHHU LQ RXU IRRG SDQWU\ LQWHUQ LQ RXU U
WKH DFDGHPLF \HDU 7KURXJK WKH )RRG ,QVHFXULW\ 5HVLVWDQ|
KHDOWK\ FXOWXUDOO\ DSSURSULDWH IRRG GXULQJ GHGLFDWHG

TRIHWKHU ZH-YH FRQQHFWHG RQ FDPSXV WKURXJK ZRUNVKRSV
EXLOGLQJ VHVVLRQV &ODUN 8QLYHUVLW\ LV GHHSO\ ZRYHQ LQW
SDUWQHUVKLS

1{"XVA "snkU{

ONV]V ¥ ncsk "NLVrArVca

6\OYLD OXUSK\ EULQJVY PRUH WKDQ \HDUV Rl H[SHULHQFH DV D
HGXFDWRU DORQJ ZLWK H[WHQVLYH WUDLQLQJ LQ VSLULWXDO F
KHDOLQJ SUDFWLFHV $ FHUWLILHG 5HLNL ODVWHU ZLWK VWXGLF
$\XUYHGLF VSLULWXDOLW\ DQG VRXQG KHDOLQJ 6\0OYLD RIIHUV
PHGLWDWLRQ JURXSV DQG LQGLYLGXDO 5HLNL VHVVLRQV WR RX!
SDWLHQWYV

SHVHDUFK VKRZV PHGLWDWLRQ FDQ VLJQLILFDQWO\ VXSSRUW UH
KHOSLQJ UHGXFH UHODSVH DQG LPSURYH RYHUDOO ZHOO EHLQJ
7KURXJK KHU ZRUN PDQ\ SDWLHQWVY H[SHULHQFH D JUHDWHU VH
FDOP EDODQFH DQG FRQQHFWLRQ

6\OYLD:-V SUHVHQFH LV D PHDQLQJIXO UHPLQGHU WKDW UHFRYHL
RQO\ SK\VLFDO EXW DOVR KDV DQ HPRWLRQDO DQG VSLULWXDO
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HsMn\Wca \NaeNn ONiDkOAoNO N o k c a

"KAJr
.« $PRQJ WKRVH VHUYHG ZHUH FKLOGUHO
XQGHU DJH DQG ROGHUDE}TMW/RYHUDJH

RI JXHVWY DUH HPSOR\HG EXW VWLOO VWUXJJOH
WR PDNH HQGV PHHW A E .

Rl KRXVHKROGY UHSRUWHG QR LQFRPH D
LQFUHDVH RYHU XQGHUVFRULQJ WKH

GHHSHQLQJILQDQFLDOLQVMMﬁtfthJDFHGE\PDQ\
RI RXU QHLJKERUYV |

RI KRXVHKROGVY UHFHLYH 61%2 EHQHILWY
ZKLOH UHO\ RQ VFKRRO PHDO SURJUDPV
PDNLQJ IHGHUDO QXWULWLRQ %QEEﬂDPVIDQ
HVVHQWLDO VXSSRUW DORQJVLG KLIlXWULWLRQ
&HQWHU
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c saVr{ -AnraNnoUVkoIlkkcnrvaT 1# - JJNoo

9c*sarNNnVaT

- $ JUDQW IURP WKH $OEHUW
ODUNHW ~ DQG 6KDZ-V 6XSHUPRRENYWMMHEEF N HLIKERUYV 3URJUD
GRQDWHG RYHU SRXQGV R |IBR® 61$3 1DYLIDWRU KHOSL

LQFOXGLQJ IUHVK SURGXFH PHOWy R QHBPNHEELOLWY FRPS
JRRGV HJJV DQG SDQWU\ VWDSOH % GH OV WFBRWRboJLQI ZR
H[SDQGLQJ WKH YDULHW\ DQG Q¥WYLWIRRROH PELN Y FDO T

RI DYDLODEOH IRRG WKH\ TXDOLI\ IRU

TKURXJK D QHZ SDUWQHUVKLS ZLWK 6SRRQIXOV

ZH UHVFXHG DQG GLVWULEXWHG&?ASﬁXQ&G Rl
IUHVK KHDOWK\ IRRG WKDW ZRX H LVH KDYH
JRQH WR ZDVWH

7KURXJK RXU SDUWQHUVKLS ZLWK &ODUN
8QLYHUVLW\-V ),50 SURJUDP VWXGHQW
YROXQWHHUV FRQWULEXWHG KRXUV RI VHUYLFH
KHOSLQJ GLVWULEXWH IRRG VXSSRUW SDQWU\
RSHUDWLRQV DQG VWUHQJWKHQ FRQQHFWLRQV
EHWZHHQ FDPSXV DQG FRPPXQLW\
o :H VHUYHG VWXGHQWYV OEV RI
FXOWXUDOO\ DSSURSULDWH IRRG VXSSOLHG E\
RXU SDUWQHUVKLS ZLWK &ODUN
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2BDGEANLC"AIINING' N d1MB&® a clsaVH S AfcnArchea\or{ c/™”

ZNJsrVxXN ¢ "VrrNN NaaVSNn N~*{a L VaVornArVANNBDsKkank”~ NA~*rU
-ArnVJVA °~ AxVLocaa -nNo\WcNMpr "ArUVoa ONJcxNn{ 1skkcarca #NsncINUAxVcnA”~ o0o0cJ"
"N AaVN “Vna 9VJIJN -nNoVLN&NJVA~Vor NarNn ca ccL msVr{
sTNaN csJUAnLa 3nNAosnNmreL{ "snkU{a ONJcxNn{ 1skkcnrNarnA” "AooAJUsoNrro -nNxNa
"N~ VaLA V~~rcJdla "~Nn] 1kNJVA~Vor 1skkecnr #Nrycn]

{"N #c~"Aaa AoN "AaATNn cA”VrVca Scn A NA~rU{ nNAr
L*VaVornArVxN 1rASS NVrU %kA~NaV]a csoN "AaATEmJNorNm L 1cINn 1cSrlA*" N/
cnV nlLsVaVa VaAaJVA”r "AAANKWNWKNa -Va~Vaca ONJcxNn{ osklcpr
UnVorvVaN UsnJUa %kNnArvkldIJVA~Vor #AaJ{ cc]
L'VaVornArVca nVorNa -Vo]Arcna AoN "AaATNAnNn] 4aVxNnoVr{
"{ooA AaJAsoNa a VnNJdxVes-cc*Na ONJcxNn{ 1skkcne®NTN ¢S rUN c¢c”*{ ncoo
c "saVr{ aTATN Nar 1kNJVA~Vor c “saVr{ AnxNor -nc\NJr

OVJUAnNL /sVa®“Aaa UVNS zNAINM/SMIWN'Y%Ss L UMNm Aaa AoN "AaAgawr{ #A~czcaN -snJUAoVaT
1VaLV 3AaNa %kNnArVcao L 'WseAndra AN fa-msN~a ONJcxNnfndaSkhkcno #--p

1kNJVA~Vor Vo Ao A'V~A{ An’
cAnL ¢S VnNJrcno "ArrUNYy 9N*"A~msN~a ONJcxNn{alsKlacnad"
"N~AaVN “Vna 9VJN -nNoVLN&NJVA~Vor LyAnL "> NaaNL{ NA”rU NarN
sTNaN csJUAnLa 3nNAosnNhVJUAN” 9VTNAara ONJcxNn{ 1AkkKehrNA~rU NarNn
cUa UNrncul~Vxco 1kNJVA~Vor ccL aoNJsnVr{ ONoVorAaJN "c
coNkU cnA~~VaVv A°No ?Vkkoa ONJcxNn{ 1skkcmor 0"p
-ArnVJVA AxVLocaa -nNoVLN&NJVA~ Vor csn %rUNno ald’
"NAVaLA V~~rcld] AxVa csalLArVca
#VaA #TAnV l1skkcnr 1rASS ¥ ncsk AJVAVradocrmcn sa An o
Naa{ -VaA SrNnJANnN ¥ ~s’aV -ncTnA a Npowa&A VN~ANn
AJ] ONAnLca AaJAsoNa "An]Nr BA
A V]A 3cyaoNalL NrrNn "caN{ AlIVroa VoA Aa”™&ao AaJ]N AnNNn NarNno
cS "NnVJA "Aoo IV~AVr{
#srnVrVca NarNn 1rASS 9m 1 yAnNaNooa A'VA{ NAXobUAJUsoNrro 1lslorAaJN IsoN
ArUNnVaN AnnNnAa #srnVrvNarMNarNn Nk~ VaN
ccnLVaArcn NTAN ONJcxNn{ "NNrVaTa aaPAQ&/INoa"NarA” NA~*rU 3Ao] cr
VA{a OcLnVTsN~a L Vam#srnommVca NarNn "VIJncTnNNa An o
lskkcenr VSN 1]v~*oa NaLnA OAaLA"%kNa 1]{ c "saVr{ INnxVJNo
nVa /IsAVN”*a #srnVrVca NarMNWLVrArVca ¥ ONV]Va 1{"xVA '%rkKdfcc] An’
ccnLVaArcn "cxN " Nar 3UNnAk{a arUca{ VvVeaditd"~o 3AIMN
ONXVXN ONJcxNn{ c"No c”"AlcnArVxN

ONoVLNarVA” -ncTnA® 1rASS#AnJAa 3nAVaVaTa c VaVJ Le&NcTVcaA” axVnca NarA”" csal’
A°No c”orNna AoN "AaATN/fnA” NA~rU Va ONJcxNn{a {&dsV 0%:

Aoca nAL~N{a AoN "AaATNnPAVTNaAs”"r ONXxVXxN ¢S rUN 41

"An] AarN~”Va csoN "AaATNaxNnLcoN -nNxNarVcaa c VaVA9Vt]Jx NA~"rU

{AN nVoJdc”*a AoN "AaATNMN"*AkoN -nNxNarVcaa 1rAIJN{1NJ8nVaT 1ASN cclLo

OclIVN skcara ONJcxNn{ 1skRehAJJc yAnNaNooa c'VaVJ 10Ky~o 1skNn An]Nro

1kNJVA~Vor 1kNJrns® NA~”rU 1{orN'o
-ArnVJ] AnnVoa ONJcxNn{ lskkcgaVr{ c”*AlcnArcno lkccaSs”o" ald’

1kNJVA~Vor JIJNoo rc ONJcxNn{ o 30p 3NJU cNo c¢c'N o3 p

:VAMVAS Vr~kArnVJ]la ONJcxNhEKNDgkle@amrrom1lUAy~o0 #csnVoU¥'dAloo UAa "NLVJA” 1JUcch
1kNJVA~Vor #NVTUIcno -ncTnA" :AoUlsna csoN %-

"VJUAN” Nao~Nna ONJcxNn{ VYélokem¢\NJr :cnJNorNn o -:p :cc 1cz AoNIA""

1kNJVA~Vor LxAarATN 3nsJ] ncskm C :cnJNorNn c¢ "saVr{ JrVca csa
-nA]JAoU ckAMAlnVoUaAaa ONOtxNin{csaoN”*VaT INnxVIJNo o: p

lskkecnr 1kNJVA~Vor :cnIJNorNn csar{ ccL Aa]
AoUAya A’ krcaa AoN "AaATNn :cnJNorNn csar{ LTUNNnVSS,o0 %
c'VaVJ Lc]ca ~VaVJA™ VnNJrcn %nTAaVJ An’ -ncTnA’

UnVo AaNa -ncTnA" "AaATNn
$QQXDO 5HSRUW



VaRadAAMNYGSYSeye r S cy o

-ncTnA" *AaDCEaHHG
L VaVornArVxN *B?AaDB?
saLnAVoVarT «CBaDDD
3%3 *AaGHBa?GB

VdAadVANVaScyam S cy o

-ncTnA” INnxVJNo e@aGGEaE?D
-nVXArN VSroa nAaro AalL

carnVisrVcao *sAGDaHBC
au Val FD?a@EF
1cINn csoN Occ™ UAmR®NMB&GaCCB
%rUNn aJc N *HBaG??
ONJ*"AooVSVJIArVca c$BHN@a?@&@Nro
3%3 BaD?DaCCB

VAaaVAN AN Ll gty

MkArN r N ,B,4S-\,87,¢.188\,57,$\8\,8
A,INlzs- S
, Q RI WRWDO H[SHQVHV ZHUH
DOORFDWHG WRZDUGYV SURJUDPPLQJ ZKLOH
PDGH XS DGPLQLVWUDWLYH FRVWV $
IDYRUDEOH EHQFKPDUN LV WR
7KH UHPDLQLQJ LV UHODWHG WR IXQGUDLVLQJ
*UDQWV ZLWK RU ZLWKRXW UHVWULFWLR@Y, A HTXDOHG &\,
D FRPELQHG &, \Qe+l — ,13S-
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-HUHPLDK:V ,QQ LV D FRPPXQLW\ RI VFRIPFLOKWIEOE WRGKROSD QU] WY
FRPPXQLW\ ZKR VXIIHU IURP WKHE@WYDQWVW BW HQ'L \HR LHG-MWV [RQ) B X R R

2XU OLVVLRQ :H IRVWHU D VHQVH IRG MRFPROQIKWS CDUNEQ PIYXUW K DS®VD
DQG RXU QXWULWLRQ FHQWHU

2XU 9LVLRQ 7R KHOS SHRSOH EHWWHRHUWKKIHERPEXYHWLQ R

&KDULWDEOH RUJDQL]DWLRQ H[HWE&W >QUGHLQDDF W YRHIQ X H F& R

f in

MHUHPLDKVBLQQ -HUHPLDKV,QQ,QF MHUHPLDKYV LQQ

ODLQ 6W :RUFHVWHU 0% Z22Z MHUHPLDKVLQQ FRP



