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OHVVDJH IURP WKBDJH
BUHVLGHQW

OHVVDJH IURP WKBDJH
([HFEXWLYH "LUHFWRU

$OOXULDUQLT 3URIWHP
&XOWXUH 3URJUD®DJIH
'D\ &RXQVHOOLQXBDJH
(GXFDWLRQ 3ROLFDJIH

(PSOR\PHQW &H Q3ADU M
BHUYLFHYV

J)DPLO\ :HOO % HL®RDIH
JRRG 6HFXULW\ 33DRIHUDP

+RXVLQJ 6XSSRUSDJIH
6HUYLFHYV
,56 3URJUDP 3DJH

,QXLW &KLOG )L UNWH
,QLWLDWLYH

,OO0LSDOLDOLVDDBDWHO XJX
(DUO\21 &KLOG DQG
J)DPLO\ &HQWUH

.DPDWVLDUQLT BWRHUDP
ODPLVDUYLN 3DJH

2QWDULR ,QXLW3®DDGFHU
3URJUDP

2SHUDWLRQV 3DJH
&RPPXQLFDWLRQV

SLVLNVLN -XVWLFMHIH
'"HSDUWPHQW

ADQXLSSLWDD" BDWHRQD
, QXLW +HDOWK 6XUYH\
41,+6

6RFLDO 1DYLJDVWBUH
URJUDP

7TRURQWR 3URJUBPYH

J)LQDQFH 3DJH
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$QFKRUHG LQ ,QXLW 4DXMLPDMDWXTDQJL
,OXLW FXOWXUH ODQJXDJH DQG GWRHUVL
HQVXUH WKDW RXU SURJUDPVY DQG VHUYL

RXU WUDGLWLRQDO SULQFLSOHYVYH@WVYW O H
RI ,QXLW LQGLYLGXDOV IDPLOLHYV DQG FF

Tungasuvvingat Inuit
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, DP KRQRXUHG WR EH QRPLQDW
QHZ 3UHVLGHQW RI WKH %RDUG R
, DP ORRNLQJ IRUZDUG WR J
7XQJDVXYYLQJDW ,QXLW DQG KH!
RXU 6WUDWHJILF 30DQ JRDOV LQ
\HDUYV

7TKH IXWXUH IRU 7, LV EULJKW D'
RXU QHZ 6WUDWHILF 30DQ :
FRQILGHQFH WKDW 7, ZLOO EHFR
IRU ,QXLW WR JDWKHU DQG JU
FRPPXQLW\

,nG OLNH WR VD\ D VSHFLDO WKD
WKRVH ZKR VXSSRUW 7XQJDVX
,QXLW IURP IXQGHUV WR SDUWQF
YROXQWHHUV WR LQGLYLGXDOV
GRQDWHG <RXU JHQHURXV VXSSF
NHHSV 7, JRLQJ

$QG WR WKH VWDII DQG ([HFXWL)
7, WKDQN \RX IRU \RXU KDUG Z
EHOLHI LQ VHUYLQJ WKH XUE
FRPPXQLWLHYV RI 2QWDULR <R>
VKRZV WKDW \RX WUXO\ GR FDUH
ZHOO EHLQJ RI ,QXLW

4XMDQQDPLLN

7$303$5% 7$.3%11,¢(
35(6,'(17
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7KLV SDVW \HDU KDV VHHQ D OR
7XQJDVXYYLQJDW ,QXLW 7, DV D
‘H DUH ORRNLQJ IRUZDUG WR 7,
RXU 6WUDWHJILF 30DQ Ol
DQG JXLGHOLQHV KDYH EHHQ V
WKH RUJDQL]DWLRQ WR EHWWH
VHYHQ SULRULW\ DUHDV ,Q WKH
DLP WR DFKLHYH JRDOV E\ {
PRWLRQ WKH DFWLRQV ODLG RX
30DQ

2XU KHDGTXDUWHU RIILFHV ZL({
ZLWKLQ WKH )DOO RI PDNL
FDWDO\VW IRU 7,nV JRDOV :H D
E\ KDYLQJ DOO SURJUDPV ZLWK
WKLV ZLOO IRVWHU EHWWHU ZUI
IRU RXU FRPPXQLW\

, ZDQW WR WKDQN WKH VWDI
FROQWLQXRXVO\ SURYLGH JUHD

SURJUDP XVHUV DQG FRPPXQ
WLUHOHVY HIIRUWY WR VHUYH

DUH ZKDW PDNH 7, WKH ZHOFRP
LW LV (YHQ WKRXJK ZH GR QRW
FDSDFLW\ WR VHUYH WKH FRPH
ZRXOG OLNH WR WKH VWDII RI
PRUH WKDQ LV UHTXLUHG

7TKDQN \RX WR DOO RXU IXQGHU
ZH DSSUHFLDWH DOO RI \RXU V
EHOLHYLQJ LQ RXU PLVVLRQ D
FUHDWH PHDQLQJIXO LPSDFW
FRPPXQLW\

-8'< $1,/1,/,%.
(;(&87,9( ',5(&725



SURJUDP
+LIJKOLJKWYV



7KH $OOXULDUQLT 3URJUDP 'PNBQWOJ IV WHSBULWDJIH RI VWDIILQ
IRUZDUG LV DQ DQWL KXFRUNVWRDIIERRWGILQDWRU WKDW

SURJUDP WKDW VXSSRUWYV ,QRPW@YHG SURQGDPPLQJ ZH KD
ZKR DUH EHLQJ WUDIILENHGVXEGMRONHOO\LQXQYHERPHQ V SURJUD
ZRUN VXUYLYRUV RI VH[XDGQ R\ %0 RXADMLRQ :HD @®VR IDFLOLWD
DW ULVN Rl VH[XDO FRHURDRQKXPXGDWHD®G RIIHU ERWK OD.
FRQVLVWY RI D PHQWDO KHDWOKRK HFR X GWHRQORBY FD$EGLWLRQDOO
PDQDJHUV D \RXWK ZRUNHRDQDQHBXWWRHDKROG \RXWK SURJU
WHDP DQG D PDQDJHU DSSUR[LPDWHO\ HYHU\ WZR ZHHNYV

‘H ZRUN IURP D WUDXPD LQQRERW& ZAREQ V DQG \RXWK SURJL
EDUULHU DQG FOLHQW OHGZBSSURPEWH DCHHAM RIWKURXJK IRR
WR KDUP UHGXFWLRQ WUDXPD HODRFMH® QO @FWLYLWLHV VXFK
SHUVRQ FHQWHUHG IUDPHZREXNWGRRY BDOMREV XMH DOVR GLVEXV
WR RIIHU FXVWRPL]HG DQG MRSLEOHVXFESRUWFRIRVHQW DQG VW
SDUWLFLSDQWYVY UHIHUUHG WXIWREK JD WK HF$ SR DUD\P
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+LIJKOLIJKWYV « IDWLRQDO 00,:* 3RWKXPQWHG RQ

DOQWL KXPDQ WUDIILFNLQJ WR

QHZ UHIHUWMMWHLIKW GLIIMMHFARHVYV RI RXU SURJUDP
PXOWL VHFWRUDO VRXUFHW SDUWQH$Y 6KHOWHU :HRUNVKRS
3DUWQHUVKLS ZLWK XWWWRDVXRERKMNWHG FOLHQWYV LQ DWWH
VXFFHVVIXOO\ SDUWLFLSDWH®UYLHKLYEQOWNVNQILWK D ZRUNVKRS
SROLFH EXLOGLQJ UDSSRUWRDXOGLQHHHHGEDFN IRU WKH GH
HPSRZHUHG WR FRQQHFW ZLWKDRIPHZ ,QXLW VKHOWHU &OLHQWV
3DUWQHUVKLS ZLWK -RKQ +RIZPOHGEG HPSHIJLHQFH LQ VKHOWHUYV
&RUQHUVM¥RRXYMQJ SDUWQHUVXKBVYH WKHLU LQVLJKWV RQ ZKDW
5R\DO 2WWDZD +SBRYBKMWDMUHESHULHQFHG DQG ZKDW WKH\ ZRX
RXWUHDFK WHDP SDUWQHUVKIFSH LQ WKH QHZ VKHOWHU 7KLV
$QWL +XPDQ 7UDIILFNLQJ S$WRBNQHWIXFH IURP )HEUXDU\ D
'D\ (YHQ¥WHOG LQ HEUXDU\ RUJRQL]JHG E\ WKH 2QWDULR $E!
,QXLW ZRPHQ IRFXVHG RQ BBXQHEODWE&RQ
VHOl ORYH DQG WKHGWWBRHQGLQJ QH
VXUYLYRUV :H XVHG D VXUY
LQWR ,QXNWLWXW WR JDWKH
SURJUDP 3DUWLFLSDQWYV IH
SURYLGHG XV ZLWK FRQVW
WR LPSURYH WKH SURJ
IRUZDUG
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'$7$ &2//(&7,21 $1' 5(3257,1* 7KLV PD\ RSHQ WKH GRRU IRU |
6<67(06 WR DVN KRZ VDIHO\ WKHLU G
7KH SURMHFW QHHGV LPSURYHGPOGRPXPABQWDMOGRQ@HDYH WKLV C
DQG WUDENLQJ SURFHVVHV IRU DFWLYLWLHV :KLOH
PDQXDO WHPSODWHYV H[LVW IRUWBBFNDQI: FSXWUHDFK
UHIHUUDOV DQG SUHVHQWDWLRMPXUWBH DEROVWIBUGLWIXQGLQ.
RI DQ HOHFWURQLF GDWDEDVHHDWHEOWGEB A WWRL I ITVRXOWLQ WKL
WR FRQVLVWHQWO\ FDSWXUH SWRBUDSRRMHFIWMPY WROOPSURYH
LPSDFW UHWHQWLRQ PDLQWDLQ SDUWQH
FRQWLQXH SURYLGLQJ VDIH VSI
67521*(5 &8/785%/ ,1&/86,21 $WKRVH H[SHULHQFLQJ WUDIILFNL
*29(51$1&( H[SORLWDWLRQ FRHUFLRQ RU VF
7KH SURMHFW XWLOL]JHG FXOWXUDO SURJUDPPLQJ WR
VXSSRUW VXUYLYRUV RQ WKHRERZ1KMBOALIQJ MRXUQH\
+RZHYHU WKH ODFN RI 10XHQW K& XSO\ X\WXVD MBIHD SHRYUDP FRQV
LQ WKH SURJUDP UHPDLQV EHFKBOOWOBBO IWWHVRXUFH IRU ,Q)
GHOLYHULQJ FXOWXUDOO\ DSSURSWUDWHRPNLDYL PG VH[XDO H[S
'LWK FRQWLQXHG IXQGLQJ ZH |

)81',1* 6285&(6 H[SDQG RXU UHDFK LPSURYH F
« &RQWLQXHG IXQGLQJ IURP WRROXVNQYVWU\ DRIG VWUHQJIWKHQ

&KLOGUHQ &RPPXQLW\ DQG SRE WM BHKLYLF HV

0&&66 DQG :RPHQ DQG *HQGHU (TXDOLW\

&DQDGD ZLWK IXQGLQJ H[SHFWHG WR ODVW XQWLO

0DUFK




OHHW WKH 7HDP

&KULVWRSKHU &KXUFK $FWLQJ 0DQ
=LSSLH 1RFKDVDN (OGHUV &XOWXU
-RDQ &XQKD &XOWXUDO (YHQWYV &R

%ULHI 6XPPDU\ Rl WKH 'HSDUWRMRIWDPV

7KH &XOWXUH 'HSDUWPHQW DWW ZXRIYDUXB VLIPHWVRQ DQG 9LUW:
,QXLW LV GHGLFDWHG WR GHOLYHULQJ ,QXLW VSHFLILF

FXOWXUDO SURJUDPV DQG H YIPHWY vk WHS'dRURY D YLWDO F.
XUEDQ ,QXLW LQ VWD\LQJ FRYIFHHWHG RWRUWRA R VSDFH IRU (O
KHULWDJH 2XU WHDP LV FRPPYRWHK WK REGDWLIYH WKHLU NQR
FXOWXUDOO\ UHOHYDQW DQG R®FH v¥HIPHLEWRARQELL w SUDFWLFH
FRPPXQLW\ PHPEHUV WR HODWKHIUERWK IRVWHU D VHQVH RI F
WUDGLWLRQDO NQRZOHGJH FUWRQHIIxPIARH I SDUWLFLSD
FXOWXUDO SUDFWLFHV :H DEPWWR IPHLOMD UwKRXOWXUDO  H[SFH
FXOWXUDO JDS IRU ,QXLW ZKF BRHP OHY WRWKUEHHUY 9LUWXDO

OLYLQJ HQVXULQJ WKH\ IHH®FZHNOEERPEW gBY WKRVH ZKR PD
VXSSRUWHG FKDOOHQJHV RU OLYH IXUWKHU DZEC
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DOO (OGHUV FDQ SDUWLFL
ORFDWLRQ 7KH SURJUDP KHO
SURYLGHYVY HPRWLRQDO VXSS
FXOWXUDO FRQWLQXLW\ E\ DO
WKHLU ZLVGRP DQG VKDUH WK

6HZLQJ 'URS ,Q

7KH 6HZLQJ 'URS ,Q SURJUDP
VLIJQLILFDQW DFWLYLW\ WKD
,QXLW VNLOOV DQG FUDIWVP
SDUNDV PLWWHQV DQG RWK
,W SURYLGHV D KDQGV RQ ZD\
OHDUQ DQG SUDFWLFH VHZLQ
GRZQ WKURXJK JHQHUDWLR
FRQQHFWLRQ WR ,QXLW FXO
GURS LQ IRUPDW HQFRXUD
FRPPXQLW)\ IRFXVHG HQYLU
SDUWLFLSDQWY FDQ VKDUH
H[SHULHQFHV ZKLOH FUHDWLQ
LWHPV 7KH SURJUDP DOV
WKHUDSHXWLF RXWOHW RII
VXSSRUWLYH VSDFH IRU SDU
FUHDWLYLW\ DQG ILQG FRPIR
FUDIWYV

QDO

LQJ

DO

(PEDVV\ :HVW &XOWXUDO &RR

7KH UROH RI WKH (PEDVV\
&RRUGLQDWRU LV FUXFLDO L
JDS IRU ,QXLW OLYLQJ DW WK
/JLYLQJ IDFLOLW\ 7KH FRR
FXOWXUDOO\ UHOHYDQW SUR
IRU ,QXLW UHVLGHQWYV HQVX
FXOWXUDO SUDFWLFHV DQG V
KHULWDJH %\ IDFLOLWDWL
WUDGLWLRQDO DFWLYLWLHYV
(OGHUV WKH FRRUGLQDWRU
RI KRPHVLFNQHVV DQG FXOW
7KLV UROH DOVR HQVXUHV W
XQGHUVWDQG ,QXLW FXOWXU
ZKLFK HQKDQFHV FXOWXUDO
LPSURYHVY WKH RYHUDOO Z
UHVLGHQWYV

DO

LU

LW K
QJV

LW\
HV
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<RXWK *DPHV 1LJKW

<RXWK *DPHV 1LJKW LV DQ LPSRUWDQ
RITHUV ,QXLW \RXWK D IXQG DQG FXOV
WR VRFLDOL]H FRQQHFW DQGOSDUWL
DQG PRGHUQ JDPHYV 7KH SURJUDP
SK\VLFDO DFWLYLW\ WHDPZRUN DQ(
LOWHUDFWLRQV ZKLFK DUH HVVHQ
GHYHORSPHQW W DOVR SURYLGHV D
\RXWK WR VWUHQJIJWKHQ WKHLU FXOW)>
WUDGLWLRQDO ,QXLW JDPHV [IRVWHL
KHULWDJH 7KH VRFLDO DVSHFW RI W
\RXWK EXLOG VWURQJ SHHU UHODWI
IHHOLQJYV RI LVRODWLRQ DQG VXSSF
EHLQJ E\ FUHDWLQJ D SRVLWLYH LQFO.

&KDOOHQJHYV

7KH &XOWXUH 'HSDUWPHQW IDFHG VF
GXULQJ WKH ILVEDO \HDU LPSDF
JURZWK DQG GHOLYHU\ 2Q RI WKH SU
VWDII WXUQRYHU ZKLFK UHVXOWHG
WUDQVLWLRQ WKDW DIIHFWHG SURJU
FRQVLVWHQF\ 5HSODFLQJ VWDII DQG
PHPEHUV WRRN WLPH FUHDWLQJ JDSV
GLVUXSWLQJ WKH PRPHQWXP RI VRPH
WXUQRYHU DOVR DGGHG SUHVVXUH WF
DV IHZHU VWDIlI PHPEHUV ZHUH DYDLO
RQJRLQJ SURJUDPV DQG HYHQWYV

7KH GHSDUWPHQW VWUXJJOHG WR Nt}
LQFUHDVLQJ GHPDQG IRU FXOWXUDO ¢
D VPDOO WHDP LW LV GLIILFXOWW WR U
VLPXOWDQHRXVO\ OLPLWLQJ WKH QXP
FRXOG EH RIIHUHG 6WDII RIWHQ KI
PXOWLSOH UHVSRQVLELOLWLHV  OHI
DYDLODELOLW\ IRU QHZ SURMHFW)
H[SDQVLRQV

2YHUDOO WKHVH VWDIILQJ FKDOOHQJ
WR IXOO\ PHHWLQJ WKH FRPPXQLW\n\
DQG GHOLYHULQJ WKH GHVLUHG VFRS
VHUYLFHV
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7KH 3DWK )RUZDUG GHPRQVWUDWHG WKH SRZHU RI
HQJDJHPHQW LQ IRVWHULQJ D VI
7KH &XOWXUH 'HSDUWPHQW IPHGROPLYWHZHW® EHLQJ DQG U
EXLOGLQJ RQ WKLV \HDUnV ZVWREBVWKM XDEGQ ,QXLW FRPPXQL
DGGUHVVLQJ WKH FKDOOHQJHV WR EHWWHU VHUYH
WKH ,QXLW FRPPXQLW\ ORYLQRRRURDU®KWMRBUHWKH GHSDUWPFL
DUH SODQV WR H[SDQG LQ DQFRPIRILVDMWWWE SWURYH[E®QGLQJ LWV
\HDU URXQG RSSRUWXQLWLHNPSIRRYLEXOWKHHDWVLELOLW\ DQG
HQJDJHPHQW VWURQJHU SDUWQHUVKLSV WR F
JURZLQJ FXOWXUDO QHHGV RI WKH
(IIRUWV ZLOO EH PDGH WR VHF XWGG DEGLMQLR WKH FKDOOHQJIHV
IXQGLQJ WR HQKDQFH H[LVWLIDQGSURBYDPFLRQYPG RQ WKLV \i
LQWURGXFH QHZ FXOWXUDODRERRMIDWIKPHWQWYKH  WKH & X
GHSDUWPHQW LV DOVR H[SOFWUQNPHOEW WRPY WR FUHDWH H\
LPSURYH DFFHVVLELOLW\ WR 8SBRUMPFQLIQNLWXFKIRU FXOWXUD
DV FRQWLQXHG YLUWXDO SURMNOQRZROHGEIH VKDULQJ DQG LQWHUJI
FRQQHFWLRQ 7KH GHSDUWPHQW
7KHUH ZLOO EH D IRFXV RQGM@WURAQNWEHQRJ HPSRZHULQJ ,Q
SDUWQHUVKLSYV ZLWK ORFDO QOWIDOQMW BWUREDQ DOQGH ZKLOH VWD
FRPPXQLW\ PHPEHUV WR LQFERIQYHFRHGWMXRDMOKHLU FXOWXUDO
SURJUDPPLQJ 7KHVH HIIRUWV ZLOO HQVXUH WKH
,QXLW FXOWXUDO YDOXHV D
LQWHJUDO WR WKH FRPPXQ
PHPEHUV WR VWD\ FRQQHF
KHULWDJH ZKLOH QDYLJDWL
VHWWLQJ 7KH &XOWXUH 'HS
GHGLFDWHG WR IRVWHULQJ
UHVLOLHQFH DQG ZHOO EH
FRPPXQLW\

&RQFOXVLRQ

7KH ILVFDO \HDU KDV E
Rl ERWK JURZWK DQG FKDO
&EXOWXUH 'HSDUWPHQW DW
,QXLW 'HVSLWH VWDII WXUQ
OLPLWDWLRQV WKH GHS
VLIQLILFDQW VWULGHV LQ

UHOHYDQW SURJUDPPLQJ W
WKH FRPPXQLW\nV FRQQHF
KHULWDJH 3URJUDPV OLNH (
'URS ,Q DQG <RXWK *DPHV 1L



IROORZLQJ

.« $OOXULDQLT

« (GXFDWLRQ &EXOWXUH

« DPLO\ :HOOEHLQJ 9%:

« DWDWVLDUQLT &DVH ODQDJHPFE

$GYRFDF\ IRU WKRVH ZKR KDYH
7KH 'D\ &RXQVHOOLQJ SURJUD R GPRRONIHPHOMW W R
SURYLGH H[FHOOHQW VHUYLFHSHVKDWFKR&BIQFDB ZISGIRIJUDP
UDQJH RI LQGLYLGXDO VHVV.LRAVOGQGURRSWKDQGEDPLO\ 6HUYLFH
VXSSRUW IRU EURDGHU HYHQWYLEBVW, ,RW VWL W UQHD O
HYHQWY DFURVVY WKH FRXQWU3LVLKH LWW-XMWKIFWYW '"HSDUWPHQW
SURYHQ DGHSW DW EXLOGLQJ YRRIRGH FPRXNOMHOOLQJ
UHODWLRQVKLSY DQG EHLQJ .DHO®WLMIR ZRUN ZLWK
LQGLYLGXDOV QR PDWWHU Z KeHUMEHP WAKIHY YOLWNH+HADWWQ Q) & HQW U H
LQ WKH KHDOLQJ MRXUQH\ 2XU FRXQVHOOLQJ
PRGDOLW\ LV YHU\ VLPSOH FRQUKHWLRO ZRMKOQWKIHZ VHFWLRQYV
FOLHQW DQG SURYLGLQJ D VDRHQUSWRHSIRRYEBRISOD® RYHUYLHZ R
WR VKDUH DQG VWDUW WREVDDMSESQH WKWHKHHOLURASOH TXHVWLR
FKDOOHQJHY 2YHUDOO WKH FRXQVHOOLQJ SURJUDP
ZDV YHU\ VXFFHVVIXO KDW ZRUNHG RU ZKDW GRHV VXFI
OLNH"

$V LQ SUHYLRXV \HDUV ZH KDYKDWHAHQUBBERPAVRI WKH FKDOOHAQ.
ZRUN TXLWH ZHOO ZLWKLQ D ZUKEBW UBMYPGRWWU ¥FDEH EH DSSOLHG
HQYLURQPHQW ZKLFK KDV LQFOKGORZWEHILVFDO \HDU"
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KDW ZRUNHG ZHOO RU ZKDW GRHYV
VXFFHVV ORRN OLNH"

6XFFHVV LV EXLOW XSRQ JREKE WWRHWIPZRRWHG WKH IROORZLQ

GHGLFDWLRQ DQG SDVVLRQPHDW VOKHX @ZRBN KHIH

ILUVW DUHD ZH QRWLFHG ZDV KRZ ZHOO WKH WHDP

FDPH WRJHWKHU 7KH\ KDG SURRIOQ NER VXWESRQWZLWK RWKHU G

HDFK RWKHU ZKHQ WLPHV ZHUBLWKILQFXQWDQ@&H\ZLWK RWKHU D

ZHUH IOH[LEOH DQG FUHDWLYHRRWEBLGHURI DEOH WR

PHHW VRPH GLIIHUHQW FKDOOHQJHV -XOLD QRWHG

WKH IROORZLQJ « %HLQJ DEOH WR RIIHU ZUDSDURXQ
WR ,QXLW FOLHQWYV

e %HLQJ DEORIIHWR FRXQVHOLQJ L
U PbIXNAMDWXW

LR(E DKHDG RI
% J DEOH WR XVH RXU FXOWXU
UWKH\6§ XV

HVWHG RXU

QJ $WWH%RQJ Ei_P , QWHUQDWLRQDO
QXLW &RXQVHOORUV j FROODERUL

KHSUEIQ/\J—LHIQ/ IYU VHUYLQJ RXU
D EMX@ $ RV WIRDYD WHDOHK RWKHU DV

LWRADVERY wRr

P. wdKH QEOH WR DVVLVW LQ WKH

W K RRWH RQDRGY )RFXVIBGQLIQHUDS\ \

,OXLW DQG QRQ ,QXL

HQVXELR/WN SHFRYHU\ &HQWUH LQ
WKBMWeEnriWKHLU

URXS WR UXQ

YHPHQW VXSSRL

QQQL\(% EﬂD&QELJLDQLT ERWK

| | FRFDDQ@_W\ DQG DW ODPLVDUYLN

LUSHOMBPUQLQJ
o %PL%Q'H@\IHG WR OLJKW WKH 4X

U VI\PSRVLXP KRVWHG E\ +HU ([FHO
ODU\ 6LPRQ *RYHUQRU *HQHUD
&DQDGD
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‘H VKRXOG DOVR QRWH WKDWBW®R\WVDDPG K DRX HHHQWKH DELOLW\ R
D FULWLFDO SDUW RI WKH WIBDPF DWDOHBROVLAKY KBKDQJIHV LQ WK
ZRUNHG YHU\ ZHOO zZLWKDFAWHDIWN 1B QJ SRZHUOHVV DQ
SDUWLFLSDWHG LQ WKH GHBRSHU\HNQEHGKRYBHQDRP ZLWQHVVHG
WKH JURXSV 7KH HQWLUH WHDVE @URKIRWLHDAQW HKDQJHV LQ WK
YDULHW\ RI VNLOOV DQG WB®HFdw Q KM iy Bi/D &$6 ILOH EH

GLIIHUHQW ZRUOGYLHzV zRPRLIkBY WHURKSKWYH VREULHWA RU
H VXEVWDQFHYV

WRIJHWKHU D KLJKO\ FRPSHWHGWF Dol L YA
WHD P LPSURYHG UHODWLRQVKLSV ZLWK VLEC

DQG XOWLPDWHO\ WKH FRPPXQLW\
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KDW ZHUH VRPH RI WKH FKDOOHQJHV"

‘H DUH D VPDOO WHDP DQG 7TKHIWHDFUKIRSREBWLRQDO FKDOOHQ
UHTXHVWV WKDW DUH ZHOOVWIDIRQIORXW EFREH SUHVHQW IRU
7KLV FDQ EH SURYLGLQJ VHVRPHIWWL PRIV FRHBIGUHNMR YHQW RU
HIWUHPH GUXJ XVH SDUWERXQNHUHOVOLRILD®HIYV 6R ZH QHHG
7KHUH DUH IRONV IDFLQJ PRUH D/GILYCNU D YRRIDER®IHK VHFXULW\ DC
PHQWDO KHDOWK FKDOOHQFR®YQHMNLHY LA DUBHHWZHHQ VWDII
VLPSO\ QRW ZHOO HTXLSSHBDBQRKBKQOWR GHDO

ZLWK WKHVH W\SHV RI FKDOOHQJHV 7KHVH

PHQWDO KHDOWK FKDOO+RIBHVWRUGSUMRMWB® WKH IROORZLQJ
WKHPVHOYHV LQ WHUPV RI HIWUHPH SDUDQRLD LQ

LQGLYLGXDOV ZLWK VI\PSWRPV RDODYVERIRBBWHRQDWR 5LFKPRQ
IRU FOLHQWY j LW LV D ORQJ EXV |
2WKHU DGGLWLRQDO FKDOOHQEN #HWN QRWWBEYH LO 9DQLHU RU

RI WKH &LW\

OWE OB R Wi/ | BU4 W WKHLU DSSRLQW
QO\ é Q{g\ VRPHWLPHV EHLQJ D
7KHO GRLOJ YLGHR FRXQVHOOLQJ

. YR PPXQLFDWLRQ ZLWK &$6
JH&"F@JE@FNMQGV WR DEFHVV SU

R UH VLR Q MvotdRAMUHDFLOLWLHY  Z
QO SXERXEO\ IXQGHG FHQWHUV DUH F

FH PADQWVYDARQ W PHHW FDWFKP!
DQ GE%M’*\PBPVXDOO\

DQ@[XVJ#XBLB‘J;@ PDQDJHPHQW ZRUDM

IRU FOLHQWY ZKR DUH 1
\WHQL HRNLAR GR 0RW KDYH VWDE

ILQE XWVELIILFXOW IRU WKHP WR
G RQ KRDOLQJ MRXUQH\

K L-O&P L HORVY NEIKBHMWFLHF G'RROHQFH DQ
U BPDWHH B DXPW! OHDYLQJ WKHL

PSOML M
. HQWV ZKR IHD U FKLOGUHQ

DSSUHKHQGHG E\ &%6
« /IDEN R DFFHVV WR SV\FKROR
DVVHVVPHQWY LI QHHGHG E\ FOLH«
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7KHUH DUH D ORW RI GLIIHUHQW WHKMHPLHYI WKIDDAY HO® SQF VO F@X G L
ZLWKRXW TXHVWLRQ D VLJQLULNBQWLEBVUDKQG WK H DM DR Q |
7UDQVLW FRQVWUXFWLRQ P D GBHBWLRQ QHYHIG P ’SUL HI LFAXOID/MD WQWDQ J
FOLQLFDO SV\FKRORJLVW RU SVHRKLDHQW Y W ZE RS ERYLGR UXSSRL
FRPSOH[ LQGLYLGXDO FDVHV ZRXO G OF M QEM\Q HIQ FWK® LIR WM RXU Q F
UHIHUUDOV FDQ WDNH VHYHUDOO RRIQWK VLW @06 QREH D SUHKRU D
WKH FOLHQWYV VLPSO\ FDQQRW DIIRUG

/IHVVRQV DQG 6ROXWL

‘H DUH JRLQJ WR EH P
ORFDWLRQ ZKLFK LV
IRU WKH FRPPXQLW\
PDNLQJ PDQ\ RI RXU
PXFK PRUH DFFHVVLEO
ORFDWLRQ ZLOO EH PR
KXE ZKHUH RXU SURJU
DPRQJ RWKHUV WK
VWUDWHJILFDOO\ ORFD
7KH PRYH ZLOO DGGUH
WKH FKDOOHQJHV DUR
ZHOO DV WKH DYDLOD
7KH PRYH ZLOO DGGUH
UHODWHG TXHVWLRQV
DYDLODELOLW\ WR YH
LGHDV DV ZHOO DV D E
LQWHUFRQQHFWLYLW\
PDQDJHPHQW

6RPH RI WKH EURDGHU
DURXQG IXQGLQJ IRU
ZLWK PRUH FRPSOH[ SV
QHHGV LV JRLQJ WR EH
GLVFXVVLRQV PDSSLQ
SUHVHQWO\ H[LVWV D
ZRUN IRU RXU VSHFLILF



'$< &2816(//,1*

&DSDFLW\ %XLOGLQJ

,Q WKH FRPLQJ \HDU ZH KDYB RRUH GODMVLNRADO \HDU ya
VWDII FDSDFLW\ EXLOGLQWRDQE WR[SEHRWRRINLQJ DW ZKR ZH
GLIIHUHQW FRXQVHOOLQJ PRIRXGLWYHVXUVXHEE WDWUDWHJ\ SODQ
(PRWLRQDO )REXV 7KHUDS\ ZZR® WGWDUQHKIRMUVHOYHV DV D VPC
EHHQ WUDLQHG LQ 60$57 5HPFRNUWRNY RIKZKR LAHDDUH DQG WKH YD
&RJQLWLYH EHKDYLRXUDO S WKIDM FZAWVEDWQIRWRVWYKH WDEOH 7KL
RQ WRROV IRU UHFRYHU\ UDOMKNWHWOW K PQ VWS RQL WIDBDWHPHQW DG
EDVHG SURJUDPV ,Q WKH QRBM WDWFLDROQ DHOD U DOHKHY WKDW PDN}
ZLOO FRQWLQXH WR EXLOGNHNMPDKQEDSH ZILW\K L@ D ODUJH RUJD
WUDXPD WUDLQLQJ DUH D VPDOO JURXS DV WKH FROLC
JRHV gZH SXQFK ZHOO EH\RQG RXU z2
'H ZLOO EH SURYLGLQJ WKH WWDDP ZLMKDVRPBRRNLQJ IRUZDUC
RQJRLQJ WUDLQLQJ VXFK ARQWVLQXXBDKDUGS ZRUN
HPRWLRQDO IRFXV WKHUDS\ 7KH JRDO LV WR JLYH
WKH WHDP DV PXFK FRPSUHKHQVLYH WUDLQLQJ
DV ZH FDQ JRLQJ IRUZDUG

%\ WKH 1XPEHUYV

I1XPEHU RI &&RPPXQLW

[1aspOIICEIACE -]
I

"00 | yu- 1SOAAC
COEpuy®Il aep

ORVW RI RXU FOLHQWY UHVLGHG ZLWIQMYV 2WWDERD KRQRW WIQFW XL
HIWHUQDO WR WKH RUJDQL]DWLRQ
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1XPEHU RI ,QGLYLGXDO &OLHQWYV

TRWDO &0OLHQWYV

<O ... EI°|'9DIE

10j yOecll

+RXUV RI *URXS RUN

°OAI
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,QWHUQDO 5HIHUUDOV

1XPEHU RI ([WHUQDO

<% COCEUY®ILECA < ETIA*EIOlecI®&IE|ICH p®IOEWEI P 1>°El<("

LEC&j<deE

io1OleclouelAEC4j<sEI>°ENOEYjpjuC

EijOeé



'XULQJ WKH UHSRUWLQJFRHDMNGWKHYLVLWHG D JURXSL
(GXFDWLRQ 7HDP Rl 7XQJDVXMOHPHOWDQXLWQG VHFRQGDU\ \
FRQVLVWHG RI WKUHH WHDP KPNRBHUW KQHKHU QXPEHU RI

PDQDJHU DQG WZR GLUHFW UHSBRY®HNQWKHR QDWWHXODU URWDWI
ZHUH WKH (GXFDWLRQ 2IILFHY 3DRWNIFQ S BWURBOWA VWXGHQW FHH
ZLWK ,QXLW VWXGHQWV LQ VEFRKRR®WYBQ®VWKHWKH 2WWDZD
/IDQJXDJH $GYLVRU VXSHUYLVLDVWWKHEWQBNWRREW 2&'6% VXF
/IDQJXDJH 5DGLR 6KRZ 8TDOODQELNH@RXYHOMOXGHQW GD\V DQG |,
DV SURYLGLQJ FXOWXUDO DQ G 2XIMBIRKDU H OXFDVEFHRIQQD FWLYLWLHV
PDQ\ DUHDV 8QGHU WKH Gi¢UGHEWQORQ RRQMKHO\ DWWHQGDQFH
O0DQDJHU Rl (GXFDWLRQ WKHEWRBID®n\WHDMRWY RI WKH ,QGL

DFWLYLWLHV LQFOXGHG (GXFDWLRQ &RXQFLO DQG $G
&RPPLWWHH RQ (TXLW\ 2&'6%
« 'LUHFW VXSSRUW WR ,QXLW 3DWNWGHQWYWLRQQ LQ SRVW VH

WKH IRUP Rl FXOWXUDO DPHMWILQIWH\RI DWICH ,QGLIJHQRXV ((
PHQWRUVKLS 7KH (GXFDWLRSRXIQEEWUIRU $OJRQTXLQ &ROOHJIH
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« /LDLVLQJ ZLWK &DUOHWWRXWEQLQHWKHVSDNVNW WKLV SRVLWL
WUDQVLWLRQ SURJUDPV GIRULFXDANLJWRRKMOO DQG KDV UHFH
BWXGHQWYV YDFDQW :H DUH FXUUHQWO\ VHFE

« 3DUWLFLSDWLRQ LQ P XOWHLSMMFHPHOULAROXPKH XSFRPLQJ VF
UHYLHZV ZLWK WKH 2QWDULR OLQLVWU\ RI
(GXFDWLRQ IRU UHYLVH®UWXELWIFWOR® LQ PXOWLSOH F
GRFXPHQWV. WR SURYMGHHZVQXLWK WKH 2QWDULR O0LQL
SHUVSHFWLYH (GXFDWLRQ

« 3DUWLFLSDWLRQ LQ WKH 2QWDULR &ROOHJH RI
7HDFKHUV IHHGEDFN IRWQ WRESRFVEIWR WKH FDOOV WR D
UHSUHVHQWDWLRQ IRU RUXUM\ DQGIHBMFRRFLOLDWLRQ &RPPI
JURXSV WR SURYLGH ,QXLWLSHVWSINFWDRVHEHHQ PDQGDWHG W

« 3URYLGLQJ VXSSRUW WR B[FKRRBGD \F XQXN WX QXRV . LQ RUGH!I
ODQJXDJH SURJUDP IRU FKIEOFOXWVQYH RI WKH ,QGLJHQRXV SHU

« 3DUWLFLSDWLRQ LQ ,QXKDWLVQXW DOKQVAMDRHBLFDO OHPRUDQC
&LUFOH IRU WKH FHUWLILEQ®H BQWDIQGDQUWZIMMKKVY WKH OLQLV WL
VSHDNLQJ WHDFKHUV HQJDJHG WR EH WKH ,QXLW YRLFH

« B3URGXFWLRQ RI ZHHNO\ UXINMZM XWHUWGRRQJ RI WKH UHYLH
VKRZ RQ &.&8 8TDOODJYLBEHHQ FRPPXQLFDWHG IDU LQ DGYDQF

. &ROODERUDWLQJ ZLWK WKH &XOWXUH
'HSDUWPHQW IRU WKH SU
VFKRRO DFWLYLWLHV IRU

« &RQWLQXLQJ FROODERUD
ZLWK RWKHU LQGLJHQR
RUJDQL]DWLRQV WR DOL
2WWDZD

&KDOOHQJIHV
3URYLGLQJ VXSSRUW WR ,Q

BWXGHQW DWWHQGDQFH LV
WKDW ZKHQ VWDII DUULYH
JQXLW VWXGHQWV PD\ QR
VWXGHQWV PD\ PRYH VFKRR
WR WKH QH[W 7KLV KDV EH
RI VWXGHQWY DW WKH VHFR
'KHQ VWDIILQJ WKLV SRVLW
WKDW WKH (GXFDWLRQ 2IILH
PHPEHU ZKR LV QRW ORQJ
KDV D KLVWRU\ Rl ZRUNLQJ
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WLPHOLQHV DUH RIWHQ VKRUW UHT.
VWDII DQG UHSUHVHQWDWLYHV F
,QGLJHQRXV RUJDQL]DWLRQV KDYH C
DGMXVW WKHLU ZRUN SODQV :KLOH
LQ WKHVH UHYLHZV LV LPSRUWDQW
ZHOFRPH 7, KDV DVNHG WKDW WKH S
EH PRUH LQFOXVLYH RI RWKHU
RUJDQL]DWLRQV LQ DGGLWLRQ WR

DGYDQFH QRWLFH EH JLYHQ E\ WKH |
WKDW WLPH FRPPLWPHQWV PD\ EH

LQWR RWKHU ZRUN UHTXLUHPHQW:!
(GXFDWLRQ 7HDP

BURGXFWLRQ RI ZHHNO\ ,QXNWLWX
VKRZ 8TDOODJYLN RQ &.&8 UDGLR

W LV D FRQWLQXRXV FKDOOHQJH V
UHWDLQ ,QXNWLWXW VSHDNLQJ UDGL
ZLWK WKH 2WWDZD DUHD ,QGLYLGXEC
LQLWLDOO\ H[SUHVVHG LQWHUHVW
EHHQ WUDLQHG KDYH ODFNHG WK
UHVRXUFHV WR PDNH WKHLU ZzZD\ WR
VWDWLRQ IRU OLYH VKRZV :KLOH V
EHHQ RIIHUHG LQ PDQ\ FDVHYV

LQGLYLGXDOV KDYH QRW FRQWLQXF
WKDQ RQH VKRZ 7KLV SXWV SUHVV>
H[LVWLQJ VPDOO QXPEHU RI KRVWYV
WKH VKRZ RQ D FRQVLVWHQW EDVLYV
WKH VKRZ LV FXUUHQWO\ SURYLGHG
JUDQW IURP 5DGLRPHWHUV DQG LV \
RQO\ 7KH LQWHQW RI WKH IXQGLQJ I
WUDLQLQJ IRU IXWXUH XQSDLG YRO:
YROXQWHHU QDWXUH RI WKH ZRUN P
DQ XQFHUWDLQ IXWXUH IRU WKH UDG

)XQGLQJ 6RXKHHPDLQ VRXUFH RI

IXQGLQJ IRU WKH (GXFDWLRQ 3URJUD
JUDQW IURP WKH OLQLVWU\ RI (G
$XIXVW FRPSOHWHY WKH ILUVW \
FXUUHQW WKUHH \HDU JUDQW ZKLFK
vDODULHVY RI WKH WKUHH (GXFDW
PHPEHUV



7XQJDVXYYLQJDW L QXLWNWL QG [FSGRIPOMQWFRQGXFWLQJ HP
'HSDUWPHQW RSHUDWHV DFRXOQONSOROPHDOWHVVLRQV DQG FRP
&HQWUH DW RXU 5LFKRR®/® NBRFOWH\RPHQWY ,Q DGGLWLR
VWDIIHG E\ WZR GHGLFDWWKBUY(PBHOW\EH@O¥FWLYHO\ SXUVXH SDL
&RXQVHOORUV 7KHVH &RXPDYKDOQRKWW KHJRXD®H W\ DQG UHDFK
SHUVRQDOLJHG HPSOR\PHBMSORWXE®WUZRUNVKRSY 1RWDEO\
LQFOXGLQJ U«VXP« SUHSDUD@GRESUM®RE VHEHFRROODERUDWHG
WHEKQLTXHV DQG DFFHVV &W@DEBBFXSPMILRBOHQF\ DQG YROX(
UHVHDUFK WR KHOS LQGLYK®XBOVDRVVIHYRVRRHKHWD[ FOLQLF
FDUHHU FKRLFHV DQG H[SORQBLYXKGWDEWHLSOSRVWKHLU WD[HV
VHFRQGDU\ HGXFDWLRQ SURJUDPV 2XU FHQWUH
DOVR RIIHUV D FRPSXWHU ODED LRU @URSS RQY WXGILWLHV
SURYLGLQJ UHVRXUFHV WR DVVLVW MRE VHHNHUYV

2XU HPSOR\PHQW WHDP RIIHUV VKF
Q WKH (PSOR\PHQW &WQWIUMH.®&DSGURJIJUDPYV GHVLIJQHG WR ¥
KLJKO\ VXFFHVVIXO \HDU VHUYLQJ RYHU
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EXLOG VNLOOV DQG FRQILGHDFHUWR7 BIRMWH® IJWKH
ZRUNIRUFH 7KHVH SURJUDPV LQFOXGH L6LVWHUYV
WHFEKQRORJ\ WUDLQLQJ IRPEOGUHWVEQUWRQHEDWLRWKH PRVW F
GULYHU HGXFDWLRQ VDIHWEDWWLILHYNM WRD GIE S\RRWHQWKODFN R
$LG &35 ZRUNVKRSV )RU FOOLIHFMWQ¥HURXXYLULK@SOR\PHQW 'HSDU
ZRUN H[SHULHQFH ZH SURYIR3H WHD® JBWHGE ZIDVHWIXO 'ULYHUNnV 3L
VXEVLGLHY WR HPSOR\HUVSDDWWHUNBUS ZMWK 2WWDZD 'ULYL
SDUWQHUHG ZLWK ,QXN &KLFKHQDE\EWLQS | LFRX UYXHLWFRPELQLQJ L
\RXWK WR ZRUN DV PRGHOV HYHOQLQKRZHHQHMZ LQVWUXFWLRQ ZI
<RUN &LW\ SUDFWLFH VDZ SDUWLFLSDQWYV
KDYH FRPSOHWHG WKHLU LQ FODVYV
%DVHG RQ EXGJHW DYDLODEWODN\Q HFEO WHKGIWY /FDQ QHUNV OLFHQ
DOVR DSSO\ IRU ILQDQFLDO ERRNLNDWQKH WMKERXIKHVVRQV ZLWK
7,nV ,QGLYLGXDO 6SRQVRUVKLS SURJUDP ZKLFK
RITHUV VXSSRUW IRU WXLWLRBQH @RYQLQN UXEG R RDQFHIVGHYV 7UDLQLC
FKLOGFDUH DQG WUDQVSRUWDWLRQ ,Q WKH SDVW
\HDU ZH IXQGHG WUDLQLQPROQRZLQXNWVWKRMHVVIXO FRQVWUXF
JUDSKLF DUWV +5 FHUWLILPDWRLIR@L QUQGQEXVLQHYWDYH H[SDQG!
DGPLQLVWUDWLRQ HITRUWY WR SURYLGH KDQGV RQ
RSSRUWXQLWLHV 7KLV IDOO ZH DUHI
3UH (PSOR\PHQW DQG -RE 6WDAHM MG XBSHR BRWPVWUXFWLRQ 7UDGHV
LQ 2WWDZD LQ FROODERUDWLRQ ZL
7KH 7, (PSOR\PHQW WHDP D$WMNRWYFFHOLBYWVWOQNVH DQG 1&& ,Q
SUHSDULQJ IRU WKH OQH[WURWSISWB| 7TWKHURJIJUDP LQFOXGHYV |
HPSOR\PHQW MRXUQH\ E\ SURY LFRKOMVVURREL QHOWQLQJ DQG IRXU
VXSSRUWYV 7KHVH LQFOXGHKDEXON WQFNHWNWULRQFH ZLWK SDU
LQWHUYLHZV OLFHQFH MWQIDQEOHU IRUHHYOO WLPH HPSOR\PH
UHLPEXUVHPHQWYVY IRU FULPUQXD® YYWFRUG KRKMNQYJ SURMHFW Zk
DQG MRE VWDUW VXSSRUWEXDQGEHQEXWRPHNVIFHYRVYV 1XQDYXW
3HUVRQDO 3URWHFWLYH (TXLSPHQW 33( DQG
XQLRQ IHHV

L6LVWHUY 3URJUDP

Q WKH (PSOR\PH
FRQWLQXHG WR FROODER
7HFKQRORJ\ VWDII WR UHF
VSHDNLQJ LQVWUXFWRU

RQJRLQJ 7KH L6LVWHUV S
ZRPHQ E\ EXLOGLQJ WKHLU
DQG FRQILGHQFH ,Q DGGL
VNLOOV WKH SURJUDP RII
ZRUNVKRSV DQG WKH QHZ
GHVLJQHG IRU DVSLULQJ IHSUHQHXUV




7KH )DPLO\ :HOO %HLQJ 'HSXOWXHGWDQE IDGHQWLW\ DUH IRXQC
FRPSUHKHQVLYH LQLWLDWIDFWLGHVLAGHGIQWRILQJ WKH\ DUH
VXSSRUW WKH KHDOWK DQ®&RXAMORRHWWRIVHEXLW:H DUH Gt
IDPLOLHV LQ XUEDQ VHWWL@RPPLKLW HGH SIDR WEPHBRQFLOLDWLRQ
LQFOXGHYV SURJUDPV DQG WVHUWQIRZHOWHGMAK WKW SDVW DFWV LQ
$UVDQLT <RXWK /LIH 3URPRGWER®MRRNWVR OHRIZPD G WKH IXWXUH
$JDLQVW "RPHQ 9%$: UHVBOEW DQG XQGHUVWDQGLQJ
,ODJLLTDWLJLLWVLDUQLT

7KH GHSDUWPHQWNRVY FRPPXQLW\ GHV
7KH )DPLO\ :HOO %HLQJ WGWDELYMHIPNVG WRLWLDWLYHY DUH QRW
HQKDQFH WKH RYHUDOO KHDRM\K COUHG RZIMOH) XEHQA\QWDLORUHG W
RI XUEDQ ,QXLW WKURXJXQLARKRUGHBOWHG XUEDQ ,QXLW HQ
FRPPXQLW\ EDVHG VHUYLFHWHD®K SQRYNYGGAD® IHHOV XQGHUVWHF
KROLVWLF KDUPRQL]JHG FXORWKUDIOLOA DSSURBSEHKDWBURYHV RXW
DQG VWUHQJWK EDVHG DRYWRDFKD VWKIRUWLYH HQYLURQPH
SURJUDPV HQVXUH SUHYHQWDWLYH VHUYLFHV
IRFXV RQ KHDOWK V VRFLDO GHWHUPLQDQWYV
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OHHW WKH 7HDP 7KH SURJUDP &RRUGLQDWRU LV
KHOS VHOI LGHQWLI\LQJ 6/*%74
e« -HQQLIHU -RQHV O0ODQDJHU ,.9XpPMWOPQEOMKHLU IDPLO\ PHPEHL
%HLQJ DVVLVWDQFH LQ QDYLJDWLQJ WKIH
« OLNND .RPDNVLXWLNVDN DQ@YRSSHRRIWY DYDLODEOH
&RRUGLQDWRU $UVDQLT
« $0\ 6FKDPHUKRUQ &DVH 2X¢pRp®Yy DUH WR GHOLYHU SUR

,ODJLLTDWLJLLWVLDUQLT UHVSHFW WKH GLYHUVH QHHGYV
« $QJHOD $XVWULD 3URJUDP6/RRUGSBEQDWRKUW UHJIDUGOHVYV
<RXWK /LIH 3URPRWLRQ WKHLU DELOLW\ VH[XDO RULHQ\

« OHDJKDQ %DQQHUPDQ &RX®DRPAIOWRRDODRE UHOLJLRXV EHOL
$GYRFDWH 9LROHQFH $JDLQWMRERPEAH IOH[LEOH DQG VSHFLILF
WKH LPPHGLDWH VLWXDWLRQ 7K

2XU 3URJUDPV VXSSRUW LV EDVHG RQ DVVHVV
LQGLYLGXDONV QHHGV DQG SUHIH

$UVDQLT DUH FRPPXQLW\ OHG DQG SUHYI
IRFXVHG

7KURXJK WKH VHUYLFHV RIIHUHG E\ WKH $UVDQLT

SURJUDP VHOI LGHQWLI\LQJ 62294744 V¢H U XoLA HY IHDWXUH KR

DUH VXSSRUWHG LQ UHJDLQLQKDWRERRYLIHLOWRYPWEXHEOO\ DSS
ODQJXDJH 7KH\ KDYH LQFUHDVWWE UFEEWK B B HBSSURDFEKHYV
DQG VRFLDO VXSSRUW WR UHS8YHMHRAWIOHW IR EHMYSHFWLYH I
ORQHOLQHVV LPSURYH WKHLU WkHUNBBLDQ[Xx®BdWHFIWRQAWYV R

DZDUHQHVV DQG EULQJ DzZDUH®HUMW wRXPWKYH vBRLE LGHQWLW
VHUYLEHYV IRXQGDWLRQ IRU IOH[LEOH RXWFR
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,ODJLLTDWLJLLWVLDUQLT

D GHHSHU FRQQHFWLRQ WR WKH
7KH ,ODJLLTDWLJLLWVLDUQLTy«SHRIKD Y 0 \WXUD OO\ IRF
FRPPXQLW\ OHG SUHYHQWLRQSLﬁijVd—bC-‘pL\{j(JSSRUW
SURJUDP WKDW LPSURYHV ,QXLW RYHUDOO KHDOWK

DQG ZHOO EHLQJ 6HUYLFHV VIXSSREBWWRHALNHIFRFRWLRQ &RRU
FXOWXUDOO\ JURXQGHG KROLNWLEyYDQRoHUWKHRIWLRQ xssrRuw

IRFXVHG SURJUDPV DQG VHUYLEBY YR wW XL WU HDFK EY 0
FKLOGUHQ \RXWK DQG IDPLOLRY¥ xyvHG SURJUDPPLQJ SUDFWLFD:
DQG PRUH

2XU JRDO LV WR LPSURYH WKH RYHUDOO KHDOWK DQG

ZHOO EHLQJ RI XUEDQ ,QXLWy Vy¢RRYY WRRAS SURYH WKH PHC
HQKDQFH FRRUGLQDWHG  FRBRXQIMGFRYUIE; RrRI ,oxLWw \RX
VHUYLFH GHOLYHU\ WR LPSUR¥RURBWFEPHVWRYGLWLRODO N
QXLW  FKLOGUHQ  \RXWK  UBRBOIEYH s PREwXxuDO LGHQWLW
FRPPXQLWLHV SURYLGH D FRRHGLQRVHG ¥bO¥HPObvHG DoOG |
RI' FRPPXQLW\ EDVHG SUHYHOQYYRKR sIHPWP PHowbpo kKHDOwWK Vv
DQG VHUYLFHV WKDW DUH FREPEQUNEPEBYLIPEGRYLQI RXWERP
DQG GHOLYHUHG WR PHHW WgKH @RS RV LAVERRY ,oxLw \RXWHI

L QXLW E\ LOFUHDVLQJ DFFHVV WR HYLGH

SURJUDPPLQJ DQG LQWHUYHQWLRG
2XU VHUYLFHV ITHDWXUH KRORWWLREGWYBVWRAVIEhe uHVRXUFH

FXOWXUDOO\ DSSURSULDWH Ry ¥ WH @EWK\EPYRSESRUW RO W
DSSURDFKHYV SUHYHQWDWLY%H 50 6HH VS\I/-@:'W:LVVUXP HODEOH ,OX
IRFXVHG RQ WKH VRFLDO GHW R BMy \y\e,kﬁﬁ@q:vwfsprLWLHv
FXOWXUH DQG LGHQWLW\ DUH ¢R{QKR, ‘Bb%QDBSé%'ﬁeéﬁLoﬁ'WH VHU
DQG RXWFRPHV IRFXVHG DQBRrEFERADRILBNMULRRDQe suHYHQ\

IRFXVHG ZH DFNQRZOHGJH WWUR%’DN\WFD%FDV\VVI%JZLQWR FULVLV
DQG ORRN LQWR WKH IXWXUH

2XU  VHUYLFHV  IHDWXUH KR
<RXWK /LIH 3URPRWLRQ KDUPRQL]JHG FXOWXUDOO\ DSSUR!

VWUHQJWK EDVHG DSSURDFKHV V
7KURXJK WKH VHUYLFHV RITHU K@y GhWH §UREI DA KDYH D SUH

 QXLW ARXWK DUH VXSSRUWHGg L@ WEIKRWH VAP R B QPP IRFXVHG
ZHOO EHLQJ ~ WKURXJK  KROLYILHo BHAMALPRB8Bbwy RI KHDO
JURXQGHG VXSSRUWV WKDW BLRBWLOQ0 R L WH DUH RRX0GDWLROL
EHORQJLQJ SXUSRVH PHDQLQL BREMKREG R ARPHY IREFXVHG
FRQWH[W RI WKHLU FRPPXQLWLHY s RON SR WAL IHRXWK  YRLEH
SURPRWLRQ SURJUDP VHHNV WRr R RFRWBRY WOHIRFXVHG zH DF

KHDOWK DQG ZHOOQHVV RI , QXN \B W M BERW R poc zH
SURYLGH ,QXLW \RXWK DFFHW WRWXSISRUW LQ
QXUWXULQJ WKHLU PHQWDO ZHOO EHLQJ DQG IRVWHU
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9LROHQFH $JDLQVW :RPHQ &RPPXQLW\ RXWLQJV OLNH WKH V>
WULS DUH LQWHJUDO IRU XUEDQ ,
7KH 9LROHQFH $JDLQVW :RPISQRSUBHUMPSRUWXQLWLHYV WR UHF
DOORZV ,QXLW ZRPHQ DQG WHKHIWXGHSHRGEQWNVUDGLWLRQDO
ZKR KDYH H[SHULHQFHG YLROHRVPWHMMUWIR EHDD DVHQVH RI LGHQW
UHFODLP WKHLU VDIHW\ :H HESRROQULARPHEHVH RXWLQJV RIIHL
LQ WKHLU YDULRXV UROHV WKRRXXUEDX® WAUBOW\VWUHVVHV
VSHFLILF FRXQVHOOLQJ VXSSHRHQOWDIDQG ZHIOWYERHQJ DQG UHV
UHIHUUDO :H DVVLVW ZRPHQJDUHDILUI BXOWXUDO DFWLYLWL
VXSSRUW ZLWK VDIHW\ SODQQVQUX SF R HYMFVOLIP KHOSV SUHVI
VHUYLFHV SROLFH VKHOWHBDVW @RZIQHNQIRZIOHGIH VWUHQJ
'RPHQ FDQ VHOI UHIHU WR FREWXWYBHO FROQWLQXLW\
&RXQVHOORU DQG $GYRFDWH WR UHFHLYH RQH
WR RQH VHUYLFH IRU WKHPVH®UHWR YHYG ZWMKHMLR) WR FUHDWH D V
GHSHQGHQWY DV WKH\ PRYH WRYDURYPHUDWWWKHUH LQGLYLGXDC
DQG ZHOO EHLQJ UHODWLRQVKLSYVY VKDUH H[SHULF
VXSSRUW HDFK RWKHU 7KLV FF
‘H DLP WR GHOLYHU SURJUDPN[SHDW QFHYBHEQYIRUFHY FRPPXQL
WKH GLYHUVH QHHGV Rl DODQG@RFAUHRYLBE® D SODWIRUP IRU K
FKLOGUHQ UHJDUGOHVV RI WKHASRDEUPHGYW VH{XPROODERUDWLC
RULHQWDWLRQ DQG SROLWLGEHSD URMP HQMOLIJLRXQIDVXYYLQJIDV
EHOLHIV :H DOVR SURYLGHHQWKWE®HVKDWEWKHVH RXWLQJV D
VSHFELILFE VXSSRUW IRU LPPHGER®WXBEWO/M\WVUHBHYDQW DQG EHQ
OHYHO RI VXSSRUW LV EDVHG HRQVDYMHVFRPPX QUMW DGGUHVVLQ
LQGLYLGXDONV QHHGV DQG SWHWHWHQ B\ W¥XEI KHDOWK WKUR
SURJUDPV DUH FRPPXQLW\DOHGFXOWRUDOO\ JURXQGHG DSSU
SUHYHQWLRQ IRFXVHGK,QXLW "RPHQ
(PSRZHULQJ ,QXLW :RPHQ

'HSDUWPHQW (YHQWV
3URJUDPPLQJ

6XJDU %XVK

7KH )DPLO\ :HOO %HLQJ
FROODERUDWHG FORVHO\
GHSDUWPHQWYV WR IDFLOLW
VXJDU EXVK RXWLQJ DQ HY
FRPPXQLW\ FRQQHFWLRQ D
HQJDJHPHQW 7KH SODQQLQJ
FRPSUHKHQVLYH DSSURDFK
WKH GLYHUVH QHHGV RI W
FRPPXQLW\
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6WUDZEHUU\ 3LFNLQJ

7KH )DPLO\ :HOO %HLQJ
FROODERUDWHG ZLWK VH
GHSDUWPHQWV WR IDFLOL
SLFNLQJ DW 3URXO[ )DUP H
KROLVWLF DSSURDFK  WR
HQJDJHPHQW DQG FXOWXUDO
*DWKHULQJ VXFK DV VWUDZE
YLWDO LQ ,QXLW FXOWXUH
REWDLQLQJ IRRG DQG IRVWH
FRKHVLRQ WHDFKLQJ \RXQJ
DERXW WKHLU KHULWDJH D
FRQQHFWLRQ WR WKH ODQG
LQWHJUDO WR FXOWXUDO LGH
SURYLGLQJ D VHQVH RI EHRRDWR FUBQ®WH VDIHU VSDFHV IRL
SXUSRVH FRPPXQLW\ 7KH FRQIHUHQFH DC
SDUWLFLSDQWY WR LGHQWLI\ ED
7KH VWUDZEHUU\ SLFNLQJ HYIPGW DQG3RRX¥X® UHFRPPHQGDWLF
)DUP DOORZHG XUEDQ ,QXLW TWRIHWQJIDJPXLW WSHFLILF SURJUD
FXOWXUDOO\ PHDQLQJIXO  BPohW DGLWYY DWKDMZRUN RI TXHHU |G
SURPRWHY PHQWDO ZHOO ERLWKRZ BPROGODERUDWLRQ FRKHV]
VWUHQJWKHQV FRPPXQLW\ ERQGW W6 \WIRILNMDIIH VSDFH ZLOO E
WRJIJHWKHU DFURVYV GHGDWWRPGRWOA IRU DOO
7XQJDVXYYLQJDW ,QXLW HQVXUHG WKDW WKH
HYHQW ZDV LQFOXVLYH FXOWXUDDQLTD SSURSIHWDME ZLWK WKH $
DQG EHQHILFLDO IRU DOO SDPRMQAGDIRLAQYYV WKHV 7XQQJIDVXJILV
FROODERUDWLRQ KLJKOLJKWV5RXRXBRRPEWOWOW LQ :LQQLSHJ
WR DGGUHVVLQJ VRFLDO GHRMWPLODLQQV MMQG 3DXNWXXWLYV
KHDOWK WKURXJK FXOWXUDBPHQ JURXQGB®®DGD WR SURYL
FRPPXQLW\ EDVHG LQLWLDWLYSDW WILKDL\SDRRYRZUWK KROLVWLF
DQG SUHVHUYH ,QXLW WUDGLWLDRIDWXUDOO\ UHOHYDQW ZRUNYV
DGGLWLRQ WR URXQGWDEOH GLVF
,QXLW 3ULGH &RQIHUHQFH FRQIHUHQFH LQFOXGHG HYHQWYV O
VWRULHV RYHU WHD DQG %D
$UVDQLT KRVWHG LWV ILUVWZRYUHW KRSV W B WVHGKDO KHDOWK DC
FRQIHUHQFH LQ $XJXVW SUHMHQWQWLRQV RQ FUHDWLQJ H
WRJHWKHU PRUH WKDQ WZRH GRJBEBHV IRU \RXWK DQG
SDUWLFLSDQWY 7KLV KLVWRSISRUWRKQIHWHQFH SDUWLFLSDQW)\
DLPHG W R EULQJ VHOI CBWOWUI\WMDR WKHLU \RXQJHU VH
6/*%744,$ ,QXLW WRIJHWKHU WRKBUDBXXWLF DUW ZRUNVKRS
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<RXWK *DPH 1LJKW DFWLYLWLHV IRVWHU D VHQVH RI
SULGH ZKLFK DUH FUXFLDO IRU V
*DPH 1LJKW DW 7XQJDVXYYLQDDW ,QMNWOLWQFH )XUWKHUPRUH
FROODERUDWLYH HIIRUW DPRGD WKHFKRBEWEKRQ IHQ VXFK HYHQWYV
B3URPRWLRQ ,ODJLLTDWLJLLW\AHWHOARS DQBXSSRWWUEHWZRUN HV
GHSDUWPHQWY GHVLJQHG WR{ISRWRYRQHBODDYBIBV\FKRORJLFDO K
DQG HQJDJLQJ VSDFH IRU ,QXLW \RXWK DJHG
7KLV LQLWLDWLYH ZKLFK RYFQO®HV ERQPKHRXVIKW LV PRUH WK
DFWLYLWLHV DQG VSHFLDO RMWUGDWLRQBOVDPWLYLW\ LW L\
PXOWLIDFHWHG DSSURDFK LGMHUWR®WEKRQ WR SURPRWH KRC
HQJDJHPHQW DQG ZHOO EHLQJDQG ZHOO EHLQJ IRU ,QXLW
DGGUHVVLQJ LPPHGLDWH QHHGV I
<RXWK /LIH 3URPRWLRQ RUJDWHWF GXQHDRSPHQWDO JRDOV
HGXFDWLRQDO DFWLYLWLHV IRVWHULQJ DQ
HQYLURQPHQW ZKHUH \RXWK
JURZ WRJHWKHU 7KH ,0DJ
SURJUDP HQVXUHV WKDW IDP
ORJLVWLFDO QHHGV DUH FR
HDVLHU IRU \RXWK WR SDUWL
7KH &XOWXUH GHSDUWPHQW
ZLWK WUDGLWLRQDO ,QXLW J
KHOSLQJ WR VWUHQJWKHQ F
FRQWLQXLW\

SURYLGLQJ D VDIH VSDFH IR
FRQJUHJDWH LV HVVHQWLDO
,W RIIHUV D VDQFWXDU\ Z
HISUHVV WKHPVHOYHYV U
VXSSRUWLYH SHHU UHODWLR
LQ SRVLWLYH VWUXFWXUHG
HQYLURQPHQW KHOSV PLWL
DVVRFLDWHG ZLWK XUEDQ
HISRVXUH WR QHJDWLYH LQI
LVRODWLRQ

*DPH 1LJKW DOVR SOD\V D VU
DGGUHVVLQJ WKH VRFLDO
KHDOWK $ VWDEOH DQG QXU
SURPRWHVY PHQWDO ZHOO
VWUHVV DQG HQKDQFHV V
FXOWXUDO HOHPHQWY LQWHJ
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&DQGOHOLJKW 9LJLO

ODNNDOX . NDUUYXW 2Q 0D\ WK WKH 1DWLRQDO $ZDUHQF

7KH )DPLO\ :HOO %HLQJ OL@J’VH@E? g? QW BV XYY Lo IDW XLy
FROODERUDWHG ZLWK O YL{ WPHQW KRV\}VHG
(Duo\21 DQG &XOWXUH W I% l{ DW $QQLH 3RR
,ODNNDOX ,NDUUYXW SURJUJ[') § 9JKW WRJIHWKHU
SURJUDP ZDV GHVLJQHG WRF IQ §/|_V|V|3F V' DQG DOOLHV Wi
LGHQWLW\ VWUHQJIJWKHQ I§ bOQ ﬁ%{\{\jv K PLVVLOJ DQG PX
VXSSRUW D VHQVH RI FRPR

XUEDQ ,QXLW IDPLOLHV FROODERUDWLRQ

EURXJKW WRJIJHWKHU H[S}-kUW V IUR
Pxowson cnsouwenowy YKt ARIEIAG £, OV 7D

Q
DQG FXOWXUDOO\ UHVRQDQb\/ %LIJ ULéQWV VI\PEROL]LQJ VROLG

* 6 OLVVLQJ
‘RPHQ *LUOV

(DFK GHSDUWPHQW SOD\HG E)Iélé %FH é\)JRL\Jé‘IQXV
QISH FHUHPRQ\ ZDV

H

FRRUGLQDWLQJ WKH SURJ
LQFOXGHG FUDIWV JDPHYV 0 “GORXW ZKR GH
WKDW FHOHEUDWH DQG ,

W HSK WKDW UHVRQDW
KHULWDJH 7KH SURJUDP D U 5DQFH 1HZ '"HPRFU
VKDUHG H[SHULHQFH WKD) 9 3DUOLDPHQW
IDPLO\ ERQGV DQG HOQKD

FRQWLQXLW\E\LQYROYLQJ%&KH%{ %%thB TgﬁuéﬁﬁfﬁgLéi
LQ WKHVH DFWLYLWLHYV

FKDQJH

,ODNNDOX ,NDUUYXW SURY
XUEDQ ,QXLW IDPLOLHV WR
H[SHULHQFHV DQG VXSSR
7KLV VHQVH RI FRPPXQLW\
FRPEDWWLQJ WKH LVROD
GLVFRQQHFWLRQ PDQ\ XUE
IDFH %\ IRVWHULQJ D V
FXOWXUDOO\ ULFK HQYLUR
KHOSHG SDUWLFLSDQWYV

SURPRWH PHQWDO ZHOO EH
PXWXDO VXSSRUW QHWZRU
7KH FROODERUDWLRQ EHW
FRQWULEXWLQJ GHSDUWPH
WKH ,ODNNDOX ,NDUUYXW
FRPSUHKHQVLYH FXOWXU
DQG UHVSRQVLYH WR WKH
,QXLW IDPLOLHYV
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/JRFDO WDOHQW VKRQH WHRRXDR S@DWRLQJ RXWUHDFK DQG
SRZHUIXO WKURDW VLQJLQGHIOQE HBY XM DIIHFWHG 7KH VWDII
SHUIRUPDQFHY FHOHEUDWOQ®PLWXGWWRXOBKIBUWPHQWNYV DELO
DQG UHVLOLHQFH 7KHVHSGSRDFRUNBIQFRRFPXQLW\ RXWUHDFK L
SURYLGHG D VHQVH RI XQLSWRDQIP ¥V XRWKWDAMO UHDFK DQG LPSE
SULGH XQGHUVFRULQJ WKH LPSRUWDQFH RI
FRPPXQLW\ LQ KHDOLQJ DQGX@QHAHRE UDRPHW UDLQWY  IXUWKHU |
7KH YLJLO FRQFOXGHG ZLWKDDCGHLRIRXQ®EHG E\ WKH )DPLO\
PRYLQJ FDQGOH OLJKWLQGHSPHWPRHRON /LPLWHG ILQDQFLDC
&RPPXQLW\ PHPEHUV DQG DUHVVHWLPWWGWWKHUGHSDUWPHQWNV D
FDQGOHVY DQG SODFHG WKBP G W YWKHD IDD WIRP SUHKHQVLYH SU]
FUHDWLQJ D SRZHUIXO YLVXDWHQ@WLERWHWHWRLWKY DQG LQLWLD\
PLVVLQJ DQG PXUGHUHG TKKRVRROPHEWLRLWHPHQWDO KHDOWK V.
PRXUQLQJ DQG UHPHPEUDQSHWHMAUNDWHER® DQG FRPPXQLW\ EX
VHQVH RI VROLGDULW)\ DQGHHRSH UUMERQORGF EQFN RU SXW RQ KR
WKH FRPPXQLW\ V FRPPLW P HQXG MR \DHH/NRLOBDQW WKDW WKH GHS
MXVWLFH DQG VXSSRUW IRUQRMW:*KLUH DGGLWLRQDO VWDII H[D
LVVXHV FDXVHG E\ VWDII VKRUWDJHYV
7KH )DPLO\ :HOO %HLQJ GHSDUWPHQW V
RUJDQL]JDWLRQ RI WKLV HYSHWDWI HPRRDWWIDHEGY DQG LQVXIILFLH
WKH LPSRUWDQFH Rl FRPPXKPSWI\UHEOMKXUIBHSDUWPHQWnNV DELC
DQG DGYRFDF\ LQ DGGUHV VAERRBSWKKHOQJIRIH)J SURJUDPPLQJ 31
FULVLV RI 00,:* 6 SURYLGL@HDLVBEH WRUDGGUHVY WKH VRFLDC
KHDOLQJ DQG FROOHFWLYH PIFRHRQWK DQG VXSSRUW WKH KROLYV
XUEDQ ,QXLW ZHUH SDUWLFXODUO\
&KDOOHQJHYV LQVWDQFH DFWLYLWLHY WKDW UHT
SODQQLQJ DQG FRRUGLQDWLRQ VXF
7KH )DPLO\ :HOO %HLQJ GHSIRWWRHKA®VIDEEG FRPPXQLW\ HYHQW YV
VRPH FKDOOHQJHV GXULQJUMGXHXFHG LQ VFRSH RU IUHTXHQF\ 7K
ILVFDO \HDU LPSDFWLQJ IRXUSDRUODWPL®R OHIW PDQ\ FRP
FRQGXFW FRPSUHKHQVLYH PSPEHWINVPPLYEKRXW WKH VXSSRUW Wk
$PRQJ WKH PRVW SUHVVLQSRMWHQWVYDDMUHH[DFHUEDWLQJ LVVXI
VWDII VKRUWDJHYV DQG HQWIGS LKHDOWK VRFLDO LVRODWL!
LOQDGHTXDFLHV ZKLFK K DPLSHRD® HFBWKIHR Q
GHSDUWPHQW V FDSDFLW\ WR GHOLYHU RQ LWV
PLVVLRQ HIIHFWLYHO\ 2QH VSHFLILF H[DPSOH Rl WKH FKDO(
ZDV WKH ,ODNNDOX ,NDUUXW SLORW
7KH GHSDUWPHQW  VWUXILUPHE WRZIWQKILFK FXOWXUDO LGHQW
FRQVLVWHQW VWDII VKRMQDWNV DQBKVKISSRUW D VHQVH RI FI
FRQVLGHUDEO\ VWUDLQHG EDQH[QXWWQUWDPLOLHY 'HVSLWH SU
HPSOR\HHV 7KHVH VKRUWDWHW BHRQWD W KDW XQVXFFHVVIXO GXF
WKH UHPDLQLQJ VWDIlI KDG WR PDQDJH ODUJHU
FDVHORDGVY (VVHQWLDO WDVNV VXFK DV
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SDUWLFLSDWLRQ 7KLV ORZINVKHX9DROMQFID GIOHQVW :RPHQ 9$:
DWWULEXWHG WR VWDII VK FOWQMED JHYI DIOT® WWQIGLWYLDUQLT KDV E
LVVXHV ZKLFK KLQGHUH® HWISREWUXE®J DQG VXSSRUWLQJ ,C
RXWUHDFK DQG HQJDJHPBQW IPRROMHN 7KH 9$: SURJUDP
'LWKRXW DGHTXDWH SHUPKROWXDOMQQBSHFLILF FRXQVHOOLQJ
UHVRXUFHV WR SURPRWH WIRH KQ RXRD RDDGIGH[SHULHQFHG DEXV
IDFLOLWDWH SDUWLFLSDWWKMHP WHKHODQPWWEKWLYHVDIHW\ DQG
IDLOHG WR JDLQ WKH QHFBDVYDWIDWUDAWM@UQLTNV IXQGLQJ
ZLWKLQ WKH FRPPXQLW\ VHUYLFHYV DQG DFWLYLWLHV WKDW
7KH ILVFDO \HDU SUWPLHOQWAHHODO EHLQJ DGGUHVVLQJ W
FKDOOHQJHV IRU WKH )DPWBRVHOOIHFHWEE E\ YLROHQFH DQG D
WHDP 6WDII VKRUWDJHYV D Q@ GIDAN. RDOWX QG IXQUEDQ V\VWHPV
LPSDFWHG WKH GHSDUWPHQWnNRV DELOLW\ WR

GHOLYHU FRPSUHKHQVLYH,QSURHORPPLQSHUYLFHY &DQDGD
XOWLPDWHO\ DIIHFWLQJ WKSURYQC HEG LOUXALWRH IXQGLQJ IRU $
XUEDQ ,QXLW FRPPXQLW\ PHOMDOH KHOMWK DQG DGGLFWLR
,ODNNDOX ,NDUUYXW SISOURNUDBURXLINP VXSSRUW KDV HQDE
KLIKOLJKWHG WKH EURDGHGHOAWXHY FRBDMXEDOO\ UHOHYDQW DI
WKH GHSDUWPHQW XQGHUVFRPPXQLWAKHHDNME DQG RXWLQJV
IRU LQFUHDVHG VWDIILQJSDRFERWLQDQFPHD@PWDO KHDOWK DQC
UHVRXUFHV WR HQVXUH PFRKQHNVLBMHWWLYH

GHOLYHU\ RI QHFHVVDU\ VHUYLFHV DQG

VXSSRUW 7TKDQEQNV WR WKH JHQHURXV VXSSR
IXQGHUV WKH )DPLO\ :HOO %HLQJ WH
)XQGLQJ 6RXUFHV DEOH WR GHOLYHU FRPSUHKHQVLYH

UHVRQDQW SURJUDPPLQJ WKDW DG
‘H HIWHQG RXU GHHSHVW JNOQWILYHX @H HGR/ RIUWKH XUEDQ ,QXLW
IXQGHUV IRU WKHLU LQY DCRXOE CAR QWXSISRUMLRQY KDYH PDGH
ZKLFK KDV SURIRXQGO\ LBBDAWHGFHNVK® WKH OLYHV RI WKRVH
)DPLO\ 'HOO %HLQJ WHBPDUHDWHHSO\ JUDWHIXO IRU \RXU
7XQIJDVXYYLQJIDW ,QXLW 7%BUWIQMHUMKUS RI
+HDOWK WKURXJK LWV VXS
/JLIH 3URPRWLRQ SURJUDP
WR SURYLGH WDUJHWHG
FKLOGUHQ DQG \R X W K
FRQQHFWLRQV WR WKHLU
DQG SURPRWLQJ KHDOWK\
IXQGLQJ KDV DOORZHG X
DFWLYLWLHVY WKDW HQKD
EHLQJ DQG UHVLOLHQFH DP
7KH OLQLVWU\ Rl &KLOGUH
6RFLDO 6HUYLFHV 0&&66
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7KH 3DWK )RUZDUG DQG GHPRQVWUDWLQJ WKH LPSDFV
LQYHVWPHQWY ZLOO EH NH\ WR VHF.

$V ZH ORRN WRZDUGV WKWXSRRXWH $GBIGHWLRQDOO\ ZH  ZL(¢

YDPLO\ ‘HOO %HLQJ WHORRYDMWALYH IXQGLQJ PRGHOV DQG

7XQJDVXYYLQJIJDW ,QXLW LVX@RFRPLWWHGLWMRANLDWLYHV WR EURD

RYHUFRPLQJ SDVW FKDOOHEGEPMHDQG EXLOGLQJ

RQ RXU VXFFHVVHV WR HQKDQFH RXU VXSSRUW

DQG VHUYLFHV WR WKH (QXKDEORALQIJBYIRMUDP (IITHFWLYHQHVYV

FRPPXQLW\ 2XU SDWK IRUZDUG LQYROYHV

VWUDWHILF LQLWLDWLYHV :WRDLYWUMRWERQWRRXRXVO\ LPSUR

SURJUDPV H[SDQG RXU UHDHFIKHEPWIGYBRQHYMQ RI RXU SURJUDPYV

RXU LPSDFW WKURXJK D KRWINMWIRKVEXOMWXUDOONLRQ DQG

UHVRQDQW DSSURDFK PHFKDQLVPV 7KLV LQYROYHV VHWWL

JRDOV IRU HDFK SURJUDP DQG
$GGUHVVLQJ 6WDII 6KRUWDIPMVHVVLQJ RXU SURJUHVV %\ LQF
IHHGEDFN IURP SDUWLFLSDQWYV DQG
2QH Rl RXU SULPDU\ JRDOVZHVFWWR DBNGUKBDOWD GULYHQ GHFLVLF
WKH VWDII VKRUWDJHV WKBWUKDFWLNLEHVHRBQG VHUYLFHV 2X
RXU HIIRUWYV :H SODQ WRQ LPQUKPRHOG®I WKH FXOWXUDO
UHFUXLWPHQW DQG UHWHQWHRRH) WVMWELOWWYILBWG RPSDFW RI RXU
DWWUDFW DQG PDLQWDLQWR PUNMOWKE FREBXQLW\ V QHHGV Et
GHGLFDWHG ZRUNIRUFH 7KLV LQFOXGHYV
RITHULQJ FRPSHWLWLYH HRPBOQDWLEXOWXUDO DQG &RPF
SURIHVVLRQDO GHYHORSPHQWDRSPRIDWXQLWLHV
DQG D VXSSRUWLYH ZRUN HQYLURQPHQW WKDW
DFNQRZOHGJHV DQG UHVSHFWRURKNVORIKHHRI RXU VWUDWHJ\ |
FRQWULEXWLRQV RI HDFK WHXOWRHPEHRIQ G FRPPXQLW\ HQJDJHPI
EXLOGLQJ D VWURQJ DQG WWWHEXEH RMHDPXOZWMXUDO SURJUDPPLQ
FDQ HQVXUH FRQVLVWHQWFWKNIMWEINRBOEWOHEUDWLQJ DQG SL
VHUYLFH GHOLYHU\ WUDGLWLRQV VXFK DV VWRU\WHOO
WUDGLWLRQDO JDPHV &RPPXQLW\ RX
6HFXULQJ 6XVWDLQDEOH )X@&IQU EXVK DQG VWUDZEHUU\ SLFENLQ
EH VFDOHG XS WR RIIHU PRUH IUHTXH
6XVWDLQDEOH IXQGLQJ LVRPERAUWDOQLWUHWKRU IDPLOLHV WR FF
FRQWLQXLW\ DQG H[SDQWHWWRJIH RRG HDFK RWKHU
SURJUDPV :H ZLOO DFWLYHO\ VHHN GLYHUVH
IXQGLQJ VRXUFHV LQFOXGEWYHRWHHHPHDWSDUWQHUVKLSV
JubDQWYV SULYDWH GRQDWLRQV DQG
SDUWQHUVKLSYV ZLWK RUJDSLPCAORQNQOQGVNMWHQIWKHQLQJ SDU
VKDUH RXU FRPPLWPHQW WRWKKiH AHOO EIHDWLRQV ZLOO EH YLW
RI ,QXLW IDPLOLHV 6 WXW QAPABRHFYLQIROODERUDWLRQV ZLW
UHODWLRQVKLSYV ZLWK RXU $YXRYHGHW YX IGKEFVPWLRQDO LQVWLWX
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FRPPXQLW\ JURXSV ZLOO HGDFN XFHW RZRIIIBIWP WR IRVWHU D IXW
D PRUH FRPSUHKHQVLYH VX®PPROWHPHWKARWNM LQ D MXVW DQG HT.
IRU XUEDQ ,QXLW IDPLOLHV :H ZLOO DOVR VHHN

WR HQKDQFH RXU SDUWQH
RUJDQL]DWLRQV DFURVV &
EHVW SUDFWLFHV DQG UHV

$GYRFDF\ DQG $ZDUHQHVYV

$GYRFDF\ ZLOO SOD\ D VL
RXU SDWK IRUZDUG 'H

UDLVLQJ DZDUHQHVV DER
IDPLOLHY FKDOOHQJHV D
SROLFLHY DQG UHVRXUFHYV
ZHOO EHLQJ %\ HQJDJ
SROLF\PDNHUV PHGLD DQ
SXEOLF ZH DLP WR GULYH
WKDW DGGUHVVHV WKH VR
RI KHDOWK LPSDFWLQJ RXU

(PEUDFLQJ 7THFKQRORJ\

JHYHUDJLQJ WHFKQRORIJ\ Z
IRU LPSURYLQJ RXU VHUY
RXWUHDFK :H SODQ WR
SODWIRUPV IRU SURJUDP
VXSSRUW JURXSV DQG R
WKDW FDQ UHDFK D ZL
(PEUDFLQJ WHFKQRORJ\ Z
RXU RSHUDWLRQV DQ
FRPPXQLFDWLRQ ZLWKLQ W
WKH FRPPXQLW\

&RPPLWPHQW WR 5HFRQFL

)LQDOO\ RXU FRPPLW
UHFRQFLOLDWLRQ ZLOO JX
‘H ZLOO FRQWLQXH D
FRORQL]DWLRQ V KLVWRU
LPSDFWV RQ ,QXLW FRPPX
WRZDUG KHDOLQJ DQG HP
LQFRUSRUDWLQJ SULQFLSO
LQWR RXU SURJUDPV DQG R
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&RQFOXVLRQ FDUHG IRU 7KLV SHUVRQDOL]HG

LPSURYHY RXWFRPHV DQG IRVW
7KH )DPLO\ :HOO %HLQJ 'HSDAX@BRQWLYHVDQG LQFOXVLYH HQYL
7XQJDVXYYLQJDW ,QXLW VWDQGV DV D
WHVWDPHQW WR RXU FRPARWRWEWU WARH KDYH PDGH VLJQ
VXSSRUWLQJ WKH KHDOWK DQ®VEHO®HHVVQRIGABRLWHULQJ SURJL
IDPLOLHV LQ XUEDQ VHWWLQUWYVIKEWXRKURKRPPXQLW\ V GLYHU
GLYHUVH SURJUDPV VXFK DV $RXHDYHUT ZRXWKFRJQL]H WKDW W
/JLIH 3URPRWLRQ O9LROHQFH S$UPDUDWG :BARRLUHY FRQWLQXRXV
9$: DQG ,ODJLLTDWLJLLWVLDGQBWDXH RQVUSGBUHVVLQJ VWDII
WR SURYLGH D FRRUGLQDWH®X G RPRPPXOILQU\VXVWDLQDEOH IXQC
EDVHG DSSURDFK WR VHUYLFHS®MRUYWWUHY DV WKHVH IDFWRUV |

RXU DELOLW\ WR SURYLGH FRPS
2XU KROLVWLF DQG FXOWXUBBOYLBBSURSULDWH
PHWKRGY DGGUHVV WKH VRFLDO GHWHUPLQDQWYV
RI KHDOWK HQVXULQJ WKDW RKU DQPWLBARLYH\WQ PDGFH SURJU
SUHYHQWDWLYH DQG VWUHQJWK HEDWVIHH Q&WWW X UW K UR X J K uL.
DQG LGHQWLW\ DUH WKH FRUPDWDUWRWHRQRIDAEZEU FRPPXQLW\ IH
DFWLYLWLHYV SURYLGLQJ D IRQWEDWQR@®XWKDMWLVLWLHY UHPDI
ERWK IOH[LEOH DQG RXWFRPHWORNDWQHG DHHG LPSDFWIXO ([
UHFRJQL]H WK H LPSRUWB®BOMWXUIDRD DQG FRPPXQLW\ HQJD
UHFRQFLOLDWLRQ DFNQR Z O/MGUIH QJIW K QLW SDUWQHUVKLS
LQMXVWLFHV DFWLQJ LQ WKHESDRVEDOWWHHDRK®RORJ\ ZLOO
ORRNLQJ WRZDUG D IXWXUH RROWHWHUW RW UDKIGR UW V
XQGHUVWDQGLQJ

2XU DGYRFDF\ ZLOO FRQWLQXH
(DFK Rl RXU SURJUDPV LV GHVLZDUIBQWRVPIDIQW GULYH V\VWHPLF
WKH XQLTXH QHHGV RI XUEDQD®XUWYW@VIXULWKH VRFLDO r
WKDW HYHU\ LQGLYLGXDO IHHGHWEBGRUYWRKRE DOGFWLQJ RXU F
2XU XQZDYHULQJ FRPPLWPHQW
UHFRQFLOLDWLRQ ZLOO JXLGH
LQLWLDWLYHV IRVWHULQJ D IXWX!I
IDPLOLHV WKULYH LQ D MXVW DQ
VRFLHW\

7KH )DPLO\ :HOO %HLQJ 'HSDUWRPI
GHGLFDWHG WR RYHUFRPLQJ FKDO
EXLOGLQJ RQ RXU VXFFHVVHV FF
LPSURYLQJ WKH KHDOWK DQG ZH
XUEDQ ,QXLW IDPLOLHV :LWK WKH
RXU FRPPXQLW\ SDUWQHUV DQG
ZH ORRN IRUZDUG WR D IXWXUH |
KRSH UHVLOLHQFH DQG FXOWXUD!




2XU IRRG VHFXULW\ VHUYLFNSURLQH DWRLOHEOM WIRDOO $PD]JRQ
DOO ,QXLW FRPPXQLW\ PKREHDIVLRQV:HWKURXJK 5HVROXWLR
GLVWULEXWH IUHVK IUXLW D-QHD ©MWXH WASHQMWP HRHVD WNX QDY XW 03 |
GDLU\ SDQWU\ LWHPV K\JLHQ@G SAVRIG XK F\RO X OWEAHULQ J
SURGXFWV DQG FRXQWU\ IRRG ZKHO DYDLODEOH

2XU VHUYLFHV DUH RIIHUH(

,OXLW FDQ MXVW GURS LQ G

+LJKOLJKWYV RI WKH \HDU

1HZ SDUWQHUV GRQDWH

B3URJUDP .KDOVD $LG GRQ
*LDQW 7LJHU GRQDWH FORW
XV 5XWDEDJD RUJDQLF YHJ






7KLV \HDU KDV EURXJKW FRQ
7XQJDVXYYLQJDW ,QXLWnV +R
FROOHFWLYH HIIRUW +RXVLQ
6XSSRUW UHPDLQHG RQ SDU
VWDWLVWLFV :H VDZ D JUHD
KRXVHG 6WDUW 8S IXQGV DF
SUHYHQWHG DQG KRXVHKROG
WKURXJK WKH V\VWHP

7, +RXVLQJ 6HUYLFHV DOVR D
KRXVLQJ UHODWHG REMHFWLY
PDQDJHPHQW DQQXDO IRU
WUDQVSRUWDWLRQ WDI[HV |
DSSRLQWPHQWYV

+LIJKOLJKW
7TKH VWDQGRXW IRU +RXVLQJ 6

SODFLQJ KRXVHKROGV LQ WK
GHYHORSPHQW DOO ZLWKLQ W
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7KLV \HDU ZH IDFHG VHYHUDO VWDII
UHYDHFLDOO\ GLIILFXOW ZKHQ ZH OR
ZRUNHUV ZKR KDYH PDGH FRXQWOHYV
Q/\/mWRPPXQLW\ OL[ LQ UHFRUG KLJK
SOXV VEFDUFH DYDLODELOLW\ DQG \R

V DQ RYHUDEXQGDQFH RI FKDOOHQUJHV

IllR@-Iﬁ(HDHVV LwnV D FKDOOHQJ

F€§H WHG 2QH WKLQJ LV IRU VXUH
9 UWDJH RI HIIRUW DPRQJVW 7XQJ

r ,QXLWnY +RXVLQJ :RUNHUYV




7KH ,56 SURJUDP DLPV WR SURYHGUDIORRWIRRQ PO Q\ RI RXU SURJ
VXSSRUW IRU 5HVLGHQWLDG@HOUHKREOHVWRE YL XRIYRNUW WKHP LQGIL
DQG WKHLU IDPLOLHV 7TKHQUBODRXS\RBRIHRMOQW YHQXHV 7KH)
SURJUDP KDV H[SDQGHG FROMWM.IG@EBPEOD FRIRWY WKH FRXQWU\ |,
WKH \HDUV DV ZH KDYH RIMHIHGLHFPRUWLR@WO RU SDUWLFLSDQW
VXSSRUW WKURXJK VLIQLILWBRQMW[SHHNYWWKHAIWNK KRXIJKWY DQG
WKUHH WR IRXU KXQGUHG SHREODWIDVKWHQGLQJ DW D

WLPH WR SURYLGH LQGLYLGXDOL]JHG HPRWLRQDO

VXSSRUW WR LQGLYLGXDOWYW KRYHWERUNRGLWXFFHVVIXOO\ ZlI

FRPPXQLW\ IROORZLQJ SURJUDPV
e« $OO0OXULDQLT
KDW ZRUNHG" « (PSOR\PHQW (GXFDWLRQ &XOWXU

« )DPLO\ :HOOEHLQJ RIIHUV WKH I
7KH ZUDSDURXQG VHUYLFHVSUWRRIMWDWELEN

7XQJDVXYYLQJDW ,QXLW PHDQWS$AHIEDG LQWRIXQ@WDHOORU $GYRFD\
HYHQWYV VXFK DV FDQFHU FDU HS DKRX&D GU HQDAW DO 3URJUDP
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« <RXWK 3URPRWLRQ &RPPXQLDSDEEWLRXLOGLQJ
3URJUDP IRU &KLOGUHQ

« +tHDOLQJ HOOQHVYV 7KH GHYHORSPHQW RI VWDII KD
e« ,56 BURJUDPPLQJ DOQRWKHU VXFFHVVIXO DVSHFW RI
e« 'D\ &RXQVHOOLQJ ,Q DGGLWLRQ WR WKH JURXSV DQG

« ODPLVDUYLN +HDOLQJ &HQWKBYH EHHQ DEOH WR FRQWLQXH W
« SGHVHDUFK &DQFHU 3URJUDPVNLOOV LQ WUDXPD XQGHUVWDQG
« &KLOG <RXWK )DPLO\ 6HUWLRHRXJK 60$57 5HFRYHU\ WUDLQL
.« &KLOG )LUVW ,QLWLDWLYH PRUH JHQHUDO PHQWDO KHDOWK
« 3LVLNVLN -XVWLFH '"HSDUWPW®WW SHRSOH DUH IDFLQJ LQ W
« (INTHFWLYH 3URJUDPPLQJ &DEWAIDMLENLOGLQJ LV VLJIQLILFEL
<RXWK -XVWLEH GHPDQG IURP WKH ,QXLW FRPPXQ
« *ODGXH 3URJUDP LQFUHDVH
« SHVWRUDWLYH -XVWLFH 3URJUDP

:KDW ZHUH VRPH RI WKH FKDOOF
*URXS :RUN

SHDOLW\ RI WKH 2SLRLG &ULVLV
‘H GHOLYHUHG VHYHUDO EHUHDYHPHQW JURXSYV
ZLWKLQ WKH FRPPXQLW\ DQGH RWWKMHKHEKDOOHQJHV WKDW ZH
ODPLVDUYLN +HDOLQJ &HQWUH V3URYWHMILWKLRSLRLG XVH ZK
OHYHO RI VXSSRUW KDV EHH@®VXDWHIGFXQDWRH ORVV RI ,QXLW
LPSRUWDQW JLYHQ WKH OHYPIOPERHUQPRYKNHIBORZLQJ FULVLV KD
WKURXJKRXW WKH SDQGHPLF DRSS & KHKRPRHOMMVQHVY KDUG F
LPSDFW Rl WKH RSLRLG FULVENQWKHXBHWROSBRYLGH HPRWLRQ
VXSSRUW JDYH WKH SDUWLFLSD QWY Q@ OAKDURHDWR FRQQHFW SHF
VKDUH DQG PRYH WKURXJK WH&HHGEHBZIMHUYHFHY 7KHVH FKDOO
SURYLGHG VXSSRUW DW ,NBRUFMRMNSOHRXIRH) VXFK D VPDOO FR
UHJDUGLQJ D FKHFN LQ JURXDVDWRRALWDIWBHH SDUW RI WKH
SDUWLFLSDQWY WR WDON DERXNG WWRHW HIRHM DQRW LQVXODWH
FKDOOHQJHV ,Q VKRUW ZH FRXODGOKRBOKBVVSPBH FDUH DQG SDFL
IRU WKRVH ZKR QHHGHG WR UWKBVWHQWLDO
DQWLFLSDWH PRUH JURZWK ZLWK RXU PRYH WR D

PRUH FHQWUDO ORFDWLRQ LQ7UDYHO DQG (YHQWV

,Q DGGLWLRQ WR WKH RSLRLG DQ
FKDOOHQJHV ZH GLG D ORW RI WU
WKH ODVW \HDU WKH HYHQWV Z
SRVLWLYH SDUW RI WKH ZRUN ,W
WLPH WR JHW RXU IRRWLQJ EHFI
WUDYHO WLPH DQG WKH HYHQWV F
DQG FKDOOHQJLQJ LPSDFWLQJ WK
WDNLQJ WLPH WR GHFRPSUHVYV
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*URXS :RUN VXSSRUW DQG PDNH UHIHUUDC
WUHDWPHQW RU RWKHU VXSSRUW
BUHSDULQJ IRU JURXSV DQG K&RON LFDIUW KW/ URQKUWP SRUWDQW FR(
WDUJHW PDUNHW IRU JURXSV HHDVHEW L®IO I LOX®WH FRQWH[W RI |
*URXS ZRUN FDQ EH D ELW RAHDGLRQUW BQRIHVVLRQ 7DONLQ.
VFLHQFH :H KDYH GHOLYHUHGHEULHDIYGP HRER XW VSHFLILF VL
JURXSV ZKLFK FDQ EH YHU\ FERDQHEPRPHIVIRWFLILF VHOI FDUH D
SHRSOH *ULHI LV SDUWLFXODRWO\BIHVHRW MREDON WDONLQJ
EHFDXVH Rl WKRVH ORVW GXUBQREKHP SIDMEBHPLEGLQJ PHDQV RI
DQG WKH SUHYDOHQFH Rl DGGRWWHRQ IHPBHEW NVQNWRULHYV DW
WKH FRPPXQLW\ DSSURDFK LV WR VWUXFWXUH WK
LQWR SUDFWLFH WKURXJKRXW WKH
7KH ZRUN LV KHDY\ DQG FKDOOHQJLQJ IRU
SHRSOH DQG FRPLQJ WR D J
RU PDNLQJ WLPH HYHQ GXUL
EH WD[LQJ 2YHU WKH ILYH Z
EH PDQ\ XSV DQG GRZQV 7K
SHRSOH ZDQW WR GR LV WDQ
VRPH RI WKH KHDYLQHVV WK
WLPHV JURXS UHWHQWLRQ FD

6WDIlI 7TXUQRYHU

‘H KDG RQH LQGLYLGXDO O
ZKLFK KDV DGGHG WR VRH
FKDOOHQJHV :H GHFLGHG QR
LQGLYLGXDO VWUDLJKW DZD\
EHFDXVH RI WKH ODFN RI RI
SRWHQWLDO FKDOOHQJHV ZL
ZRUNLQJ IURP KRPH 7KLV 0
FKDOOHQJHV DOWKRXJK ZH
FRYHU WKHP E\ XVLQJ PHPE
FRXQVHOOLQJ WHDP

JHVVRQV /HDUQHG
7KH SHDOLW\ RI WKH 2SLRLG &
‘H PXVW UHPLQG RXUVHOYHV

RQO\ ZRUN ZLWKLQ RXU UHDO
FDQ GR RXU EHVW WR SURYLG



,1',$1 5(6,'(17,%/ 6&+22/6 352*5%0

7UDYHO DQG (YHQWYV

7KH HYHQWY ZH DWWHQGHG DUH LP
ZH VKRXOG EXLOG WLPH WR GHFRPES
FRPLQJ EDFN IURP WKH WULS 7KLYV
GD\ EHIRUH GHOYLQJ LQWR WKH DF
ZHHN 7DNH VRPH VSHFLILF WLPH
DERXW WKH FRQWHQW RI WKH HYH
OHDUQHG KRZ ZH VXSSRUWHG SHI
ZKDW ZH QHHG WR IHHO VXSSRUWHG

*URXS :RUN

‘H FDQ ORRN DW VXFK LGHDV WR (
UHDGLQHVV IRU VRPH JURXSV %HU
FDQ EH HPRWLRQDOO\ FKDOOHQJLQ.
ZRUNLQJ WKURXJK LW LQ D SHHU
IRUPDW :'H FDQ VSHQG WLPH ZRUN
FOLHQWY ZHOO EHIRUH WKH JURXS |
VKRXOG SUHSDUH SHRSOH IRU WKI
MRXUQH\ /DVWO\ MXVW KDYLQJ VL
ZKHUH SHRSOH FDQ FRPH WRJHWKH
DERXW WKHLU FKDOOHQJHV RI WKH
ELW RI IRRG DQG WKH DELOLW\ IRU
VDIH VSDFH ZLOO JR D ORQJ ZD\

&ORVLQJ 5HPDUNYV

LV D YHU\ VXFFHVVIXO \HDU :
D ORW Rl H[FHOOHQW ZRUN RYHU W
‘H KDG VRPH VXFFHVV DQG VF
FKDOOHQJHV 2XU SDWK FRQWLQX
IRUZDUG DQG ZH ZLOO QHHG WR DG
RI WKH QHZ UHDOLWLHV :H KDYH E|
SURYLGH VRPH XQLTXH VHUYLFH
FRQQHFWHG WR WKH FRPPXQLW\ I
VWUHQJWK :H DUH HYROYLQJ LQ
FDSDFLW\ DQG VNLOO :H PXVW DOV
WKDW WKH ,QXLW FRPPXQLW\ V FKD
QRW GHFUHDVLQJ DQG WKHUH LV ¢
PRYLQJ IRUZDUG




,Q WKH SDVW \HDU 7XQJDWXSYWMIDWPALQY), QRWDEOH FKDOO

SURJUDP KDV PDGH VLJQLILEQD@FL\DUSGRFHYQLQJ ZH KDYH Gt

SURYLGLQJ HVVHQWLDO VXSBRUWWRFRI BRL\O G FBRWLF@® \QKHG Wi

WKHLU IDPLOLHYV FRQWLQXH VXSSRUWLQJ ,QXLW FK
\RXWK

$IWHU UHVSRQGLQJ WR FRPPXQLW\ QHHGV RXU

HITRUWY ZHUH UHDOO\ GLUHAWHWGUWRRDWGWLERYLEKWY RXU DF

QHHGYV GXULQJ WKH ILVFPKDHDHQJHY DQG REMHFWLYHV IRU
\HDU UHLQIRUFLQJ WKH LPSRUW

2Q WRS Rl IRFXVLQJ RQ D/SXS/OLFDWLRQVXQURVXYYLQIJDWnV &),

VXSSRUW KHDOWK HGXFDWLRQDO DQG

VRFLDO FXOWXUDO VXSSRUWV ZH IRXQG

RXUVHOYHV DSSO\LQJ WR ,6& IRU IRRG VHEXULW\

DQG KRXVLQJ HPHUJHQF\ VXSSRUWV PRUH

WKDQ HYHU EHIRUH
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(IWHQGHG $SSURYDO :DLW 7LPHV
.H\ ,QLWLDWLYHYV

,PSDFW RQ 6XSSRUWKHHORYQHUXDLW
(GXFDWLRQDO $VVLVWDQFHWLPHISHRUVHELXUBSSURYDOV DQG
HGXFDWLRIQMD @WV [IRU FKORBEHHLO DMYLIQLQJ VLIQLILFDQWO\)

VFKRROV DELOLW\ WR GHOLYHU WLPHO\ VXSSI
%DVLF QHHGV VXFK DV IRRG KR X"
%DVLF 1IHHGV 6XSSRUW PHGLFDO FDUH RIWHQ UHTXLUH

DWWHQWLRQ DQG GHOD\V LQ DSSUR
&RYHUHG UHQW IRRG VHFXWUWKNWXUDRGFRWKWKHVH QHHGYV
HVVHQWLDO EDVLF QHHGYV
SDUWQHUVKLSV &ROODERWRMPEBGULZLWEK zINMR 2WKBBLOWRYUDPYV
DQG RWKHU VHUYLFH SURVYHGXNYWOFBR¥SDUH RXU ZDLW WLP

2QWDULR RI RWKHU UHJLRQV DQG )LUVW 1L
VXSSRUWYV FUHDWLQJ IUXVWUDYV
([SDQGHG 5HDFK GLVVDWLVIDFWLRQ 7KLV FRPSDULVR

WKH GLVSDULW\ LQ WKH VSHHG RI
&RQQHFWHG ZLWK IDPLOLHM JK®LEKRWY QRMH QHHG IRU PRUH
SUHYLRXVO\ DVVLVWHG EDREAGUQRYI RXU
VXSSRUW QHWZRUN

&RPPXQLW\ "'LVFRIQWHQOQWHQGHG ZDLW

&KDOOHQJHV )DFHG WLPHVY KDYH OHG WR LQFUHDVHG IUX'
IDPLOLHY ZKR DUH LQ XUJHQW QHHG
JLQDQFLDO 7KLV IUXVWUDWLRQ LV RIWHQ GLUHF

VWDII ZKR PXVW PDQDJH WKH H[SHF\
JLQDQFLDO 3URFHVVLQJ GUVIVAXOMWLEBEFWILRQ RI WKRVH DZDLWL
IDFLOLWDWLQJ SXUFKDVHYV DQG
UHLPEXUVHPHQWY WR ID'RUGIFAW QD WRIBOWHUQDWUY®JI5HVRX
UHFHLYLQJ DSSURYDO OHWWHKWWH GHOD\V GLUHFWLQJ IDPLOLH)\

UHVRXUFHV VXFK DV IRRG EDQNV ZKL
'HOD\ LQ DFFHVVLQJ VXSSRUUNYL&XHVWRFKRBOHQJILQJ DQG HPR\
ODJ EHWZHHQ DSSURYDO DSQGRFHNVOMREL WMM\IIRI,W LV GLIILFXOW
IXQGV JDS EHWZHHQ WKH LPPHGLDWH QHHG

DQG WKH VXSSRUW SURYLGHG
)XQGLQJ ([FHHGDQFH 2XU SURJUDP
H[SHULHQFHG D UDSLG GHSIGBOWQRQLRIERRUGLQDWMLR@ WIRH WV
OLPLWHG DSSURYHG DSSOLEFEQFULHRI)VHGEQ @R WBVCHRDG IRFXVHG RQ
WR VHYHUDO KLJK FRVWYV D\BSSIFRRUHEY EBISSOLFDWLRQV DQG
VHFXUHG DQG DSSURYHG E\DGRLQ@KVYWOB\ELWR WDVNV RXU DELO
DQ LQFUHDVHG EXUGHQ RGRRUSLOQIDMYWFLDQG GHOLYHU RXLU
FDSDFLW\ DQG UHVRXUFHFRRWUGLQPSARODNVREMHEWLYHV :H KDY
IDPLOLHV DGHTXDWHO\ :H VD{SH RUKWUIGROHEWWRHUYLFHV EXW KD
KDYH UHFHLYHG WKHVH DSSBEWDPRQVQHZXWQZBJHPHQW DQG PHHW
PXVW ILQG VROXWLRQV WR VHUYREN BHOQWHWLR DV SODQQHG
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&RPSURPLVHG 6XSSRUWH4PDOLWDELOLW\ FUHDWHG EDUULHUV
UHGXFHG FDSDFLW\ IREW U NBIRYLEHQJ ILQDQFLDO SURFH
FRRUGLQDWLRQ KDV LPSDFWHG RYXUQDEILDMWMHNUNBLVEXUVHPHQW
SURYLGH KROLVWLF DQG WEFRHO\LVEOSIRWWRXAKBWRJIUDPNV VXFFH
GHFOLQH LQ FRRUGLQDWLRQ HIIRUWV KDV
DIIHFWHG RXU RYHUDOO VHUXYQGHQGHOSBHIUXMENG H[SHULHQFH
WKH TXDOLW\ RI VHUYLFH XQGHUVFRUHV WKH QHFHVVLW\ RI
DGHTXDWH IXQGLQJ WR PDWFK WKH
,PSDFW RQ 6HUYLFH &RRUWGIUQYDMWHWRQ,W KLIKOLIJKWV WKH LP
DOLJQLQJ UHVRXUFHV ZLWK SURJUD
'"HFOLQH LQ &RRUGLQDWLRRHQAYRUWW XVWDLQDELOLW\
WKH LQFUHDVHG ZRUNORDG IRFXVHG RQ
PDQDJLQJ DSSURYHG DSSOHHSBWIRD$GCO6LOWLRIDEI6WIOHI FULWLF
UHODWHG DGPLQLVWUDWLYBHWBRAV ORHDOW @HEGONKWLY ILVFDO \HD!
WR HIIHFWLYHO\ FRRUGLQDWHHSQGREBHREGSHWLRQPO VWDIILQJ W
VHUYLFH FRRUGLQDWLRQ REMRPWGWHRI YHWDYYAH GHOLYHU\ HIIF
FRQWLQXHG WR VXSSRUW GZIRUN®RDIEURVMIRFLEMWKMG ZLWK VXSSR
KDYH VWUXJJOHG WR PRWWLDSSORYDO KDV SURYHQ WR
HQJDJHPHQW DQG PHHW LQ HIW/H ONXYHUWKIDRQDVDQWLFLSDWHG
RI 2QWDULR DV SODQQHG
&RPSOH[ 6HUYLFH 7KBLFARXQW RI
&RPSURPLVHG 6XSSRUWH4XBONWILQYROYHG LQ VHUYLFH GHO
UHGXFHG FDSDFLW\ IRDSSURMDYQ¥KUDQJILQJ IURP LQWHUQDC
FRRUGLQDWLRQ KDV LPSDFWRGSRMYS L@ WHWREXUVHPHQW IRU
SURYLGH KROLVWLF DQG W IKPHOANDWX B BERHHE HEKRKU LQLWLDO HI[S
GHFOLQH LQ FRRUGLODWLURWUHFRWWY QRWWXUH RI WKHVH WI
DIIHFWHG RXU RYHUDOO VHUXEV¥WRHOLY® UNLPHIGDQG HIIRUW WR

WKH TXDOLW\ RI VXSSRUWQGUWYPHIPE SWRFHVVLQJ 2XU FXU
IDPLOLHYV WHDP KDV VWUXJJOHG WR NHHS XS 7

YROXPH RI ZRUN 7KH GHPDQGV RI
7KHVH FKDOOHQJHV QRW MBGIO\LYH IHFWD WHKKLIKOLJKWHG D FULV
HITHFWLYHQHVV Rl RXU SURWPDH GEXWHBBOK DIIHFWLQJ RXU DE
VWUDLQ RXU VWDII DQG LPSDFNO RXGY RAHLBOHQWO\N DQG SUR
ZHOO EHLQJ Rl WKH IDPLOYKHYSRHWDWR MWRLOLHV DFURVYV 2QWD
VXSSRUW $GGUHVVLQJ WKHVH LVVXHV LV
FUXFLDO IRU LPSURYLQJ WGP LCHYWHDW LGP KQWEHQ QDO 1LQDC

HITHFWLYHQHVV RI RXU VHU¥RHOMNYDQG SUHSDUDWLRQ RI UHLPEXU
DUH SDUWLFXODUO\ WLPH FRQVXP

/HVVRQV /HDUQHG DGPLQLVWUDWLYH EXUGHQ KDV IXUW}
OLPLWHG VWDII UHVRXUFHV DQG LI

1HHG IRU (IILFLHQW )LQDQRUH'Y DRPWHPLWFLHQFY
7KH GHOD\ EHWZHHQ DSSURYDO DQG IXQG
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7KH H[EWBH XQGHUVFRUHV WKISDQBHGDWRQHHYKDRSE QHZ

H[SDQG RXU WHDP WR HQKDQFISDRXWQHLNYKEISW\ RUG FROODERU

PDQDJLQJ WKH FRPSOH[LWLHYV BURBGMQFHRXGWHOUXEEIRUW QHWZR

DQG DGPLQLVWUDWLYH WDVNVHWGIAHVRQOPRY WULRW JDSV IR

ZRXOG DOORZ XV WR PDLQWDLQHHGK AMMIQGIBEIBWY RU\

VXSSRUW UHGXFH SURFHVVLQJ WLPHV DQG EHWWHU

PHHW WKH QHHGV RI IDPLOLHVY 6WUHQJWKHQ 2XWREOWER XH
HITRUWY WR UHDFK DQG DVVLVW I

*RDOV IRU WKH 8SFRPLQJ <HBOYH QRW EHHQ SUHYLRXVO\ H
HQVXULQJ QR IDPLO\ LQ QHHG

(QKDQFH )LQDQFLD QP 8OHMPHROW RRVKSSRUWHG

HIILFLHQW V\WWHBVRFHRVVLQJ DQG

UHLPEXUVLQJ IXQGV WR UHGRRRLWROD\Q® QGHEBIOXO WO\

LPSURYH VHUYLFH GHOLYHU\ DVVHVV SURJUDP HITHFWLYHQH\
PDNH GDWD GULYHQ DGMXVWPH

,QFUHDVH )XQBHRJIDGGLWLRQDIOPSHRGH YHUYLFH GHOLYHU\ DQG

VRXUFHV RU LQFUHDVH FXUUHQW IXQGLQJ OHYHOV WR

EHWWHU DOLJQ ZLWK WKH GHPDQG WR EH DEOH WR

IDFLOLWDWH SXUFKDVLQJ DQG UHLPEXUVHPHQWYV RI

DSSURYHG DSSOLFDWLRQV




,OOLSDOLDOLVDDTWLOXJX (DUDOWLIO&KNOEDMQBODVRLOMFHLYH VXS
&HQWUH ZHOFRPHV DOO ,QXW |DWRULDLGHG DSURIHVVLRQDOV
IDPLOZHWK ,QXLW FKLOGUHQ &BLIOGKRRBIQESPHQW VXFK DV W
VLEOLQJV ZHOFRPH :H RIIHW&BQRGDDPWH DOMEDO DQG 1XWULWLI
VXSSRUWLYH VHUYLFHV WR HQXDQFBQEKERBPXRBOW\ $FWLRQ 3U
EHLQJ SDUHQW FDUHJLYHU IRRQ®&KNLOGXOWXEH®E DV SDUW
NQRZOHGJH SULGH DQG LGHGWUWQHUVKLS ZLWK WKH 3XEOL
$JHQF\ Rl &DQDGD
2XU SURJUDPV SURYLGH HDUO\ \HDUV FXOWXUDO
DFWLYLWLHY  WHDFKLQJV U$®GL@EIURIWRBEVWHD@EQINNHUYLFHV
DQG FLUFOH WLPH (DUO\ <HDOJL\S DSIUPYOLLG/HD\WD TV L O X J X (DUO\
FKDQFH IRU IDPLOLHV WR FEREBPWWHOWK IBBRK Rl FKDUJH :t
RWKHU DQG RXU (OGHUV DVSER®DGBYV KPRGEQJ DEXV WLFNHW
RSSRUWXQLW\ WR DFFHVV RWSBWWLDEQ SD\DIWW LQJIDW
,OQXLW VHUYLFHY DQG FRPPXQLW\ UHVRXUFHYV



11,3%/1,$/,6$$47,/8*8 ($5/<21

OHHW WKH 7HDP YDPLO\ $FFHVV ,PLSDWWQHUVKLS
ZLWK WKH .DPDWVLDUQLT SURJL

« :HQG\ ©5DKPDQ |j ,00LSDOUD®LODYWPWHO OIGH VSSISRHUMY R |
ODQDJHU IDPLO\ UHXQLILFDWLRQ LQ D VD

« OHOLQGD 6KDPEDUH j (DUO\ ¥SDEW 3RIUBPORZLQJ ,4 3ULQFL
&RRUGLQDWRU

« 1IRUPD 9HQWXUD &%$3& :RUNHIRPPXQLW\ (YH@WRYLGLQJ

« 'LDPRQG $QJHO *DUUHWW FRPRRQWW Y DVWDIGIWKHUQHVYV DQG
DQG 1XWULWLRQDO ZRUNHU RI H[SHULHQFHV ZLWK RXU ID

« )JHOLFLD 7XJDN (DUO\ <HD UVWSKXURMXR K DFRPRXQHW\ RXWLQJV RL
HYHQWV

2XU B3URJUDPV

B8OODDNXWU\ :HGQHVGD\ $ FR
&$3& &313 SURJUDP ZKHUH WK
FRPHVY WRJHWKHU IRU D QXW,
OHDUQLQJ DERXW YDULRXV K
UHVRXUFHV DQG FRQQHFWLQJ
FXOWXUH

B8QQXNXW 6XPPHU 20dWGRRRQG
D IXQ UHOD[HG HYHQLQJ
SURPRWHV  SOD\ DQG RW
PLOHVWRQHYV

B8QQXNYXMOO :L@WHHW\ ORQGD\ ID
DUH LQYLWHG WR FRPH WRJH
FXOWXUDO DFWLYLWLHV HQM
IRRG DQG VWUHQJWKHQ FRPP
DQG QDWXUDO VXSSRUWYV

SWDXWWLONRWLDTDWJILLHNWR U
OHDUQLQJ WRJHWKHU DV R
SDUWQHUVKLS ZLWK &+(2nV )L
DORQJ ZLWK ,QXNWLWXW /LW
3URJUDP (DUO\ <HDUV IRU FK
VWDUWLQJ WR VSHDN ,QXNWLW

,O0DJ2QW 6DWXUGD\ D PRQWK
2QFH D PRQWK IDPLOLHV FR
JDPHV FUDIWV FXOWXUDO DF
GHOLFLRXV FRXQWU\ IRRG
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(DUO\ <HDUV VWULYHV WR BX®»QQWDPL6RXUVFHWYRQJ
XQLWHG WHDP WRJHWKHU ZH IRFXV RQ
GHYHORSLQJ DD®BDGWKFWHYHJH WKDQNIXO IRU WKH FRQWLQXF
SURJUDP RXU IXQGHUV ZWHMVREZW\ RQG WKH 3XE
+HDOWK $JHQF\ RI &DQDGD :LWKR
2XU 80ODDNXW SURJUDP FROQVBISRUNMY WR JURZOG QRW EH DEOH
DQG LV RQH RI RXU PRWMRDFBRAVVHEG VHUYLFHV WR WKH FRI
SURJUDPV WR GDWH
7KURXJK RXU IXQGLQJ ZH FDQ VXSSR
$QRWKHU KLJKOLJKW ZDWXWHOLEOY RXRG QHZERUQ NLWV F
IDPLOLHV WR (VFDSDGH +XVRIUNR/ KRSV BOH RQ RQH VHUYLFHV
RI GRJ VOHGGLQJ FRQQHFWLPIWWR WKH ODQG
VKDULQJ VWRULHV DQG HDWL
DPD]LQJ FRXQWU\ IRRG
ZHDWKHU GLG QRW SHUPL
IXOO0 GRJ VOHGGLQJ H[SHU
OHDUQ DERXW WKH PDSOH
WKH FRPPXQLW\ VDLG WKL
IDYRXULWH HYHQWYV DQG Z
PDNLQJ WKLV DQ DQQXDO R

$GGLWLRQDOO\ WKH O
WHDP ZDV VHHQ VXSSRUW
HYHQWV 1DWLRQDO ,QGL
'D\ 1,3' ,QXLW :HOOQHV
6WUDZEHUU\ 3LFNLQJ $
FROODERUDWLQJ ZLWK ,QX
'D\ DQG WDNLQJ SDUW LQ
'D\ HYHQW ZLWK ,(<& ,QG
<HDUV &LUFOH

7UDLQLQJ

,Q $SULO WKH (DUO\

SDUWLFLSDWHG LQ ,QQXQJ
DOO VWDII UHFHLYHG FHU
VXFFHVVIXO FRPSOHWLRQ
'LWK WKLV WUDLQLQJ ZH F
RQ DOLJQLQJ RXU SURJUD
ZLWK ,QXLW SDUHQWLQJ YD
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7KH 3DWK )RUZDUG

'LWK D VROLGLILHG YLVLRQ WKDW LV
,4 BULQFLSOHYVY ZH DUH H[FLWHG IRU
‘H DLP WR UHFUXLW DQG EXLOG FD:
FRPPXQLW\ PHPEHUV ZKR DUH SDV\
DERXW WKH (DUO\ <HDUV VHFWRU D
GHGLFDWHG WR VXSSRUWLQJ (DUO\
'"HYHORSPHQW DQG VXSSRUWLQJ IDPL

'H DUH FRPPLWWHG WR HQKDQFLQJ F
HQJDJHPHQW WKURXJK LQFUHDVHG H
DOVR HQVXULQJ WKDW DV ZH PRYH Il
DOO RXU SURJUDPV WKHUH LV I
FRQQHFWLRQ WR ODQJXDJH DQG FXO
WKH IRFXV Rl WKH XSFRPLQJ \HDU

$GGLWLRQDOO\ ZH DUH ORRNLQJ WR
FRPPXQLW\ SDUWQHUV WKDW ZLOO

JURZWK RI WKH (DUO\ <HDUV SURJUDEF
FUHDWH UHVRXUFHV IRU WKH FRPF
DFFHVV 'H KDYH UHFHLYHG D ORW F
I[URP WKH FRPPXQLW\ DERXW WKH FKI
ILQGLQJ FKLOGFDUH UHVSLWH VX
VXSSRUW GXULQJ VFKRRO EUHDNV 7
KDYH EHHQ D SUHVVLQJ FRQFHUQ IR
'H DUH FXUUHQWO\ VHHNLQJ VROXWL
PXFK QHHGHG VHUYLFHV LQ WKH QHD!

&ORVLQJ SHPDUNYV

‘H DUH WKDQNIXO WR DOO WKH IDPLOC
DQG VXSSRUW RXU SURJUDPV DQG
FRPPLWWHG WR VHHLQJ WKH ,QXLW
WKULYH :H DUH JUDWHIXO IRU DOO
VXSSRUW ZH UHFHLYH IURP RXU /H
WHDP DQG PRVW LPSRUWDQWO\ IRL
ZRUN RI RXU

GHGLFDWHG (DUO\ <HDUV WHDP ,W L
WR EH D SDUW RI RXU IDPLO\nV MRX!
UHPDLQ FRPPLWWHG WR HQVXULQJ
IDPLOLHY UHFHLYH WKH VXSSRUWYV W]



7KH .DPDWVLDUQLT 3UBUQBR WKHMW.DPDWVLDUQLT 3URJUDF
7XQJIJDVXYYLQJIJDW ,QXLW ZRWNWHWH VD VFEHOIQUBIQVRWDO RI QF
\RXWK DQG IDPLOLHV LQYROYHBHLY FELQWRRZHOIRKIHOG :HOIDUH
,7. KDV DXWKRUL]HG 7XQJDURYRVYIDMW,@YLR WKH WHDP
VSHFLILFDOO\ WKH .DPDWVLDXESRUWHRBIUDP WR
VHUYH DV WKH ,QXLW 5HSUHVHQWDWLYH IRU ,QXLW
OLYLQJ LQ 2QWDULR ZLWK UHVSHKEMOGWRH ® DVRWWHKVDQG DGXOWYV
XQGHU WKH &KLOG <RXWK DQGQ FKIL@\G6HH ILLFUHH/
$SFW

« $VVLVWHG RYHU \RXWK OHDYLQJ
2XU YLVLRQ LV IRU DOO ,QXLW FKLOGUHQ DQG \RXWK
LQ 2QWDULR WR JURZ XS WKULYURYLIGH® KH FEKUMD RUHQ \RXWK F
WKHLU IDPLO\ DQG FRPPXQLWSURWKDPPVYQUREURXJIK RXU 6DLOC
VHQVH Rl FXOWXUDO LGHQWLWRXXU SURJUDPYV
VWULYH WR DFKLHYH WKLV YLVLRQ WKURXJK DOO RI
RXU SURJUDPV
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« XSSRUWHG RXHOGUHQ .DRREWKLDUQLT 'LUHFW 6HUYLFHV
DQG IDPLOMKWRXJK R XU
BUHYHQWLRQ )RFXVHG/K&ErRpPRPOM¥VLDUQLT WHDP FRQWL
&DUH 3URJUDP UHFRJQL]H WKH LPSRUWDQFH RI DQG
WR FRQQHFWLQJ FKLOGUHQ \RXWK D

, W FXOWXUH DQG FRPPX
* SURYLGHG FRXUW Vxﬁ/ﬂ%\%v% HQVXUH WKLV KDSSHQV
IDPLOLHYV VXSSRUW WR ,QXLW $UWLVWV ZH
SURYLGH RXU IDPLOLHV DFFHVV W
+ &RPSOHWHG DRRUHLWWHBRROIHY 7KHVH SDFNDJHV FRQVLV
UHIHUUDOV WR 7, SURJYPFPARKDVHG IURP ORFDO DQG SURYLQ
DUWLVWYV
« RPOHWHG RYHU H[WHUQDO

UHIHUUDOV WR FRPPXQLKAVEDWRLOX®N VHOI FDUH SURGXFW
FDUH FORWKLQJ MHZHOU\ FKLOGU

- $VVLVWHG  IDPLOLHYV L% ?&%WQ)@BRQDO PDWHULDO ©

K U ZH SDUWQHUHG zL
DSSOLFDWLRQV ~ IRU E%\%/WSXUFKDVHG IURP WK

FHUWLILFDWHV DQG EHéHé'zFbQ\V ‘WY PY*Yoe Fubiwy ,q b
&<& ZRUNHU PDLQWDLQV D FXSE

WK H
$ FULWLFDO FRPSRQHQW R}, ¥K| M, ﬁD\Fxé%Wﬁ\'?' IRU \RXWK DQG
FRRUGLQDWLRQ DQG GRFXPHQWDWLRQ RI

QRWLILFDWLRQ LQER[ -HQ
KHOG WKLV UROH VLQFH
DQG KDV ZRUNHG DW 7, |
EHJLQQLQJ VKH UHFHLYH
QRWLILFDWLRQV LQ RQH P
UHFHLYH QRWLILFDWLRQV

,Q DGGLWLRQ WR WKLV
UHVSRQVLEOH IRU SURYLG
FKLOG ZHOIDUH DJHQFLHYV
SDUWQHUV DFURVV 2QWDU
VSHDNLQJ WR ODZ\HUV

DGYRFDWHYV WHDFKHU
JUDQGSDUHQWY DQG FROO
DW FRPPXQLFDWLQJ ZLWK
DEOH WR SURYLGH H[FHO
VXSSRUW QRW RQO\ WR W
WHDP 7KDQN \RX -HQ IRU
\RX GR <RXU FRPPLWPHQW
WR WKLV WHDP FRPPXQLW
DSSUHFLDWHG
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$V RXU SURJUDP FRQWLQXHVJKMMRYV JDRH DXGBEHOG ODJJLH %DUQ
H[SDQG ZH UHPDLQ FRPAPLGIRHG DWR 'DNRWD :KLWHGXFN W
XSKROGLQJ FRQQHFWLRQV PRSRUWRRQWHMMRLERUN FORVHO\ ZLW
FKLOGUHQ \RXWK DQG IDPURYHEH WRXSWRHIW DQG JXLGDQFH
FRPPXQLW\ DQG FXOWXUH QDRXIDWWWHRSWWWRHVVIXO WLPHV LC
DFKLHYH WKLV ZH KDYH VWX®SRUWHGRPSDVVLRQ GHGLFDW
IDPLOLHV LQ FRPSOHWLQJ DE3-B/0HEBPWQRWVRWRIXNIO WKHLU DELOL
ELUWK FHUWLILFDWHY DQGHGNRRIEWFRRPHNQLW\ DQG WR FRQ
EHQHILFLDULHV ZLWK WKH DU YIRFPDRWFH D VRHIG VODWIBPLF FKDQJHV
FODLP UHJLRQ FKLOG ZHOIDUH V\VWHP :H DUH SUR
RQJRLQJ FRPPLWPHQW WR WKLV ZRU
)XUWKHU WR WKLV DQG LQFRP®®DERUDWKIRQ VHWKI 7KDQN \RX
(DUO\ <HDUV )DPLO\ :HOQFERIQYJID @R GDNRWD IRU DOO WKDV
&XOWXUH ZH IDFLOLWDWH G KLB®WH® OVR X WKUDYEWDPLOLHV
GURS LQV 7KLV SURJUDP RIIHUHG IDPLOLHV
WKH RSSRUWXQLW\ WR WDNR WEDW L\Q SRYVWEKOB ZLWKRXW WKF
DFWLYLWLHV VXFK DV EHDWK®LU PDOVUMLU D)PE]D $KPDG LV WKH
WKURDW VLQJLQJ ZKLOH 'LWGIMR\LA@BUYRPHY ZLWKLQ WKH .D
FRXQWU\ IRRG DQG FRQQHFWURJIUWR RUAURAHWKH MRLQHG WKH Wt
SURYHQ WR EH D FDULQJ DQG OR\DO
2XU SURJUDP LV DEOH RIIHUZLOIOHGR DREWWLADDRU KHU WHDP )I
VHUYLFHY DQG SURJUDPVDVE>SHWRWERSLOWKHURQWOLQH VXSSRUW
FRPPLWPHQW DQG GHGLFDWKRQLWRISRBXVULRNQYDWH DQG GHGLFDWHC
7KH .DPDWVLDUQLT SURJUMPHIX® WD QG WWDERYLQJ IRU VXFFHVV :F
ZKR EHOLHYHV LQ WKH ZRUNKHWKD QGWIKS$S UHF DI}EH WKH VXSSRUW
ZKR DUH SDVVLRQDWH DERXMD\M QWK ISUR YWLIGHHY WKH WHDP HYH
,OXLW FRPPXQLW)\ LV VXSSR\RXH® LOQGRUKBIQOD WKDW \RX GR
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_DPDWVLDUQLT ,QLWLDWLEHMNQ XWLOLJHG WR VXSSRUW ,Q
\RXWK DQG IDPLOLHV  H[SHU

.DPDWVLDUQLT ,QLWLDWLYHV|ILEXEWMIHVWKHIKH IXQGV IRU WK
.DPDWVLDUQLT 3URJUDP LVWRTESRBEERINW U ZKHQ ZRUNLQJ Z

‘éVKKLHogHY';OZSP:'F?)‘(NWEQGSLRPZS@FE'LPW@NV%W%QN RI EHFRPLQJ LG
Q %lKL%%v%a/%i?\%b DJHQELHV DQG

SURJUDPPLQJ  FXOWXUDO
wubLQLQd Fxowxupo be¥WHAFTHED kMM WY D SURWHEY
SUHYHQWLRQ GHYHORSLQJ 028V DQG

SURWRFRO DIJUHHPHQWV: 3 %%}UYHQWLRQ ZRUNHU 1RU

EXCYG
SDUWQHUVKLSV zLWK FRPEYYRNP QW VXSSRUWHG RYHU

FRPPXQLW\ SDUWQHUV DQ& EREIPRERY R/\H\_?g V_ 7TKURXJK WKLV

ZLWK ,7. DQG WKH /&2v & Dec@BRHRY'Ryr/XSSRUW IDPLOV PHF
WKLY WKH ,QLWLDWLYHV "WRDPQLW' BREBY WR FDUH IRU F
SDUWQHULQJ ZLWK SURJUD\SK(/SBQ%WARA\)HU%*HB FRLOOmY e
VHUYLFHV WR SURYLGH FxoWA D WWPYLESR o VXSSRUW Ut

VXSSRUW WR FKLOGUHQ \R)\(\HHYI}(SEVIDPLOLHV )|

WKHUH LV D QHZ LQLWLDWLYH RU_LGHD ZH ZDQW
WR KHDU DERXW LW DQG LI ZW PP VZRONBHPEGH WR VXSSRUW W
D SDUW RI LW DGRSWLRQV +DYLQJ DFFHVV WR TXL

VLWXDWLRQV ZKHUH WKHUH LV DQ LI

7KH .DPDWVLDUQLT 3URJUDP YRPEFSE G MAMGRPLWLIDWH &$6 LQYF
HISUHVV JUDWLWXGH WR oRbWX/H BH{HPY YW LPSDFWYV RQ GHG
VWHSSHG LQWR WKLV QHz YRUM ‘B LRIV BFK RI WKH IDPLO
OHDGHUVKLS oHoLvvDnv JXPEpBRHAQ VEEQRYWR VXSSRUW KDYF
DQG LQQRYDWLRQ KDV EHN@DLVY)WVY% EDUC WRIOLHI WKDW WKL
WKLV SURJUDP oHOLVVD KDRFOREQH 0B JRSSRUW WKHLU 1D
ZRUNHG WR EXLOG QHz SBuldR@VHFRRW %XLOGLQJ UHODW
DGYRFDWH zLWK FRPPXxQLWY RERKGE ZRBIHBRE 1RUD KDV GRQH |
DIHQFLHV /pQG &obpLp 20¥pd{KbWigEYPNYV FRPSDVVLRQ ~XQ
3URYLQFLDO DQG )HGHUDBELRYMU PR WHQ DQG SURSHUC
+HU H[SHULHQFH DQG FRPPYWW?Q%WL%%VM\(/HQDEOHG KEW IR
ZRUN ZLOO XQGRXEWHGO\ Q LIHQWKHVH 1XQGV DV HI
FRPPXQLW\ PXFK QHHGHGS DENEEEE

SURJUDPV DQG VHUYLFHV_ 7KDQ
OHOLVVD IRU \RXU kbDUGKBRUN
GHGLFDWLRQ G

g)éUD IRU DOO RI \RXU KD
RQ :H DSSUHFLDWH DOO W
WKH .DPDWVLDUQLT 3URJUDP DQ¢
%I?_H/\(\/D& VMQ\ WKH FRPPXQLW\ 7KH .
DP LV KRQRXUHG WR EH DEOH WR
SUHYHQWLRQ SURJUDP WR WKH FRPP>

JRU WKH SDVW WZR \HDUV WKH 3UHYHQWLRQ
JREXVHG &RPPXQLW\ &DUH IXQGLQJ KDV

3UHYHQWLRQ )RFXVHG &RPPX
3URJUDP 7H
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6DSXMMLMXLW 3URJUDP DQG DJHQF\ WUDLQLQJ HYHQWV WKL
\HDUKLV \HDU WKH WUDLQLQJ WHDP
7KH 6DSXMMLMXLW 3URJUDP ZDV GHYHORSHG E\
JQXLW IRU ,QXLW JURXQGHG ).DFF VOK KV BW HGF LRSYAHWN &XOWXUDO
RI LQXLW ADXMLPDMDWXTDPQDLYLQJIJD@GEHVVLRQV DQG WR R
,OXQQJXLQLT 7KH JRDO RI WKSNUSNLRFLSDR WY WIRRP DFURVV 2QWD
LQFUHDVH WKH QXPEHU RI ,QXILWH FIVROLOAL VG, Q X LW
FRPPXQLW\ SODFHPHQWYV IRU 6DYXGWDFRKQEDK@HDX DQG 7DXQL
DQG \RXWK ZKR DUH XQDEOH MRUMHPUYN®I ZLWR IDFLOLWDWH R}
WKHLU IDPLO\ $GGLWLRQDOOAHQWKM LMDV I2ZRUWR/KRS DW WKH
KDYH WKLV DVVHVVPHQW PRG&IOLOS SR HGPED\ :HOO EHLQJ &RQ
WKH OLQLVWU\ DQG XWLOL]JHGEDWBUDVYKIVEDP®HDX DQG $DOSL
FDUHJLYHU ZKR ZLVKHV WRIDBURYWOBWH®G D ZRUNVKRS WRJHW
SODFHPHQW WR DQ ,QXLW FKLRIGVRIRURXWEXLW GUXP GDQFLQJ
FRXQWU\ IRRG DW WKH +HDOLQJ
7KH SLORW SURMHFW WRRN *SODHUD WLRWDLQG 0LQG )DPLO\
'"HFHPEHU 7KH HYDOXDRRIQRBURIQFH IRU \RXWK
WKH SURMHFW ZDV DOVR FRPSOHWHG IURP
0DUFK i ODUFK $ IX
UHSRUW KDV DOVR EHHOQ
VXEPLWWHG WR WKH OLQLV
,Q WRWDO SDUWLFLSDQ
SLORW SURMHFW DQG SURY
LQWR WKH SURFHVV RI
VWDQGDUGY DQG H[SHFWD
H[SHULHQFHG JUHDW VXFF

JURP WKH HYDOXDWLRQ D
IHHGEDFN IURP WKH OLQLYV
WKH SURFHVV Rl VXEPL
SURSRVDO WR FRQWLQXH

VWHSYVY ZLOO EH WR VXEPL
GRLQJ VR FRPSOHWH D V
KRSH LV WKDW WKLV ZLOO

&XOWXUDO 6HQVLWLYLW\ 7

‘H FRQWLQXH WR EXLOG
EHQHILFLDO UHODWLRQV
FRPPXQLW\ DQG SDUWQHU
UHODWLRQVKLSYV WKH WHD
UHFRJQL]HG DSSUHFLDWH
WR SURYLGH FXOWXUDO WU
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6DQGUD 7KLEDXGHDX DQG 7PU)XRF. ®IOHOGRQWRH IHHGEDFN UHFHI
IDFLOLWDWHG WKH &XOWRGDBDWHHQ W.KOLWLWKH WUDLQLQJ |
7UDLQLQJ 7RJHWKHU WKHWN GRHVHIMHB] WIKLMV KLVWRU\ FXOW
WUDLQLQJ WR LQGLYLGXDOD (DF SRDVVQFMIVULR DQG
IURP GLIIHUHQW VHUYLFHV DQG ILHOGV RI
SUDFWLFH 7KH IHHGEDFN IURPLOKHVH WU DZHUIH DEOH WR VHFXU
FRXUVHV KDV EHHQ LQYDOXDEGHWLRQDO IXQGV WKDW FRXOG |
SURYLGLQJ DGGLWLRQDO FXOWXUDO
.« q, KYH OHDUQHG KRZ WR FHWQ H[EOWBGGDERXW WKLV DQG |
ZDON EHVLGH SHRSOH r FRQWDFWHG $NLDQL &RQVXOWLQJ
. q, QRZ KDYH D GHHSHU DSSUHFLDWLRQ DQG
XQGHUVWDQGLQJ RI ,QXLWNRED@W X&RIQNVXOWLQJ .HYLQ DQG 0D
. q7KHUH ZDV VR PXFKODYRQXBEBO®J WKHLU H[SHULHQFH DV
LQIRUPDWLRQ DQG NQRZOHBYHLOQWMKBRUMIGHLU ZRUN E\ IDFLOL
%RWK 6DQGUD DQG 7DXQ&RPSHWHROWDMMWULRLQJ 7KH .DPD!
SUHVHQWHUV r 3URJUDP SDUWQHUHG ZLWK $NLDQL ¢
. q$00 WKH FXOWXUDO L QWIELOLWIIRK L ®HEGE LALIORQDO WUDLQL
KHOS PH EHWWHU VXSSRUWRQXGWWHRBCOHrWKH \HDU $NLDQL
. g, QRZ XQGHUVWDQG W KIDW¥LGDWBWFHOLEHYMHVWUDLQLQJ ZRUNVI
ZRUN ZLWK PLJKW FRPPX®DEBWW DQGD&BB\ZRUNHUYV
WKDW LV QHZ DQG IRUHLJQ WR PH LV VR
LPSRUWDQW 7R EH SDWLHQWDNVE ¥XHWYWRREGY\HDU IRU WKH
DQG EH DZDUH RI IDFLDWHDPQIDAM JEHZEMUH VXFFHVVIXO LQ
VRPHWKLQJ , ZDV QRW DZBQKLRIIXQRWO VQREZ WUDLQLQJ DQG
7KDQN \RX r SRVLWLRQV 7KHVH KDYH EHHQ ILOO
7KLEDXGHDX DQG .DWLD G $UJHQFRXL

%XLOGLQJ XSRQ RXU H[LVWLQJ WUD
DQG .DWLD ZLOO KDYH WKH RSSRUWX
DGGLWLRQDO WUDLQLQJ WKDW ZLOO
KHDOWK FDUH SURIHVVLRQDOV IRVW
ZRUNHUV SROLFH RIILFHUV DQG WF
WKH LQFHSWLRQ RI .DPDWVLDUQLT
EHHQ DZDUH RI WKH LPSRUWDQFH
GHGLFDWHG UROHV IRU WUDLQLQJ DG
DUH WKULOOHG WKDW ZH KDYH EHHQ
WKLV IXQGLQJ DQG FDQQRW ZDLW W
DPD]LQJ ZRUN WKDW 6DQGUD DQG .DV
WR GR

7KLV LV FULWLFDO WR EXLOGLQJ F X
DQG FDSDFLW\ DPRQJ VHUYLFH SUR
WKRVH ZKR KDYH WKH KRQRXU DQG Sl
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VHUYH DQG VXSSRUW ,QXLVEKALIOLGWGHIHQ QBRXRMWK $UH 7KH )XW XL
DQG IDPLOLHV :H DUH VR YHU\ KRQRXUHG WR
KDYH WKH RSSRUWXQLW\ WRLZKHSRKN EEFDIQGQDQJ R WKH .DF
DQG .DWLD LQ WKLV HQGHDYRRBE KDV EHHQ DFWLYHO\ ZRUNL
$0OJRQTXLQ &ROOHJH LQ PHQWRU
&XOWXUDO $GYLVRU VXSSRUWLQJ &KLOG DQG <RXWK DQG
'RUNHU VWXGHQWYV 7KURXJK WKLV
7KH .DPDWVLDUQLT 7HDP X Q®HUNRDOQGERWEWLRQ RXU WHDP KD\
LPSRUWDQFH RI DQG LV WRXBHDMHGIURR WKHVH SURJUDPYV
HQVXULQJ WKDW FXOWXUH LV IRXQGDWLRQDO WR
HYHU\WKLQJ WKDW ZH GR )R DAGKEDLW URI@ WRR) WKLY RXU WHDP Z
ZDV LPSHUDWLYH IRU XV WRHEDNWH D RO/ KLS WKURXJK W
DGYLVRU JXLGLQJ DQG OHPBUQUFRXUHDPRQOWNQJ 3URJUDP DW $
'KHQ DGGLWLRQDO IXQGLQJ&RD QRVH D¥OLD FROMWDERUDWLRQ KDV
ZH PXVW EHFRPH FUHDWLYWHD®HZLBKHWKGGRSSRUWXQLW\ WR Z|
DEOH WR DGDSW WR RXU FLRKAOR WRGFMRVXWKLFODVVHY RYHU W
\HDU WKH .DPDWVLDUQLT 7RIXFUABWHIEDOH WR
XWLOL]JH H[LVWLQJ SRVLWLRQV WR EHWWHU PHHW
WKH QHHGV Rl WKH FKLOGKHRQJ\RX}WMK HDBUWQHUVKLSY WKH
IDPLOLHV ZH VXSSRUW 2QHZR [D\NPHE® H LRV KWRLY WHDP WR GLVFXVV
ZDV 7DXQL 6KHOGRQ WUDQVWWHR ED®J LQRPHKINH DZDUHQHVV DQ
FDVH PDQDJHU SRVLWLRQIRWRVKEXPRALOWGUMHQ \RXWK DQG IDPL
$GYLVRU IRU WKH .DPDWVLDQQWKIBURDUD R | WKH FODVVHV ZI
ZLWK GHFLGHG WR UXQ IXQGUDLVL
7DXQL LV D YDOXHG PHPEHRURPRMXH DVZADOPHQHVV RI 7, DQG RXU
DQG ZH DUH YHU\ SURXGZHOODODWOUKIMH IXQGV IRU FXOWXUDO
DFFRPSOLVKPHQWY 7KURXJKRXW WKH \HDU
7DXQL KDV FRQWULEXW
GHYHORSPHQW DQG LPSOHH
&XOWXUDO 6DIHW\ 30DQ H
RXU &XOWXUDO BHQVLWLY
OLQLVWU\ 7HFK WDEOH
ZHOIDUH UHGHVLJQ SUHYH
MXVWLFH

7DXQL DOVR SURYLGHV R
FXOWXUDO FRQVXOWDWLR
VXSSRUW ,Q DGGLWLRQ
UHFRJQL]JHG IRU KHU DGYR
FRQWULEXWLRQ WR FKLOG
)DPLO\ DQG &KLOGUHQNV 6
DQG :HOOLQJWRQ &RXQW\
7DXQL
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UHVRXUFHV 7KLV ZDV D KXGH WHKGRBVYHZKKFHOOWK\ KDELWVw VXF
UHVXOWHG LQ RXU WHDP UKHANLYL\WQJKD\GREWFWPRQRXU WKLQJ H)
RI RYHU 7KHVH IXWRPHZRIQXW PD\ VWLOO ILJKW LW
GLUHFWO\ WR SXUFKDVLQJ FXOWXUDO PDWHULDOV
DQG VXSSOLHV IRU SURJUDRM@®JKB®EGKWAR)RU
SURYLGH WR IDPLOLHV
ZDV D YHU\ VXFFHVVIXO \HDU I

W V $00 $ERXW 7HDP 'HYHDRBWMQDW QIQIG 3URJUDP :H DUH WKL
6HOI &DUH ZH ZHUH DEOH WR DFFRPSOLVK DQG

WR WKH XSFRPLQJ \HDU :LWKLQ 7, Wl
7KURXJK DOO WKLV LQFUDRRN HR UZRUWNE WRK H
.DPDWVLDUQLT 7HDP ZDV DOVR DEOH WR WDNH
SDUW LQ D WHDP UHWUHDW XUKK® FRPHDHQRMRYG XW JRLQJ WR EH
ZLWK WKH RSSRUWXQLW\RXW RV H OOPF QAIVGIYWMR SXVK IRUZDUG |
GLVFXVVLRQV DURXQG ZHKDRV EXIHOGKBPHWQHUVKLSV DQG SUR
DFFRPSOLVKHG ZKDW ZH WHWIYQOHVZDVRVRXMRFRPPXQLW\ 7KH Q
DFFRPSOLVK DV ZHOO DV DWBQ \FRKHW KYRWKKDYH FRPH WRJHW
WHDP ZRXOG OLNH WR JURZPBIQGLWKYWRRS 6WUDW SODQ WK}
IXUWKHU 7KHVH RSSRUWXQUWRIHVPWR BRYDWMERQHG WR UHYLHZ
DQG EXLOG RXU UHODWLRQRKUSH[ DAL @ JWSWHRRKWOPPLQJ
LPSRUWDQW

,Q GRLQJ VR XVLQJ WKH 6WUDW SOD
'H DFNQRZOHGJH WKDW ZH VARWKXFWXWKL®@XMQ WHDP WR PHHW W
DIJHQF\ WKDW VXSSRUWV D®G MHFAMRXYUDI WWWMRUWEK E\ RXU H[HF
WR WDNH WLPH WR UHFRIQQMHEXW DIHWKX R@HDP DQG SURYLGH
DQRWKHU DQG UHILOO RXUQEXWNNWWSAM WIKQ ® RYBINH VRXQG GH
DQG DSSUHFLDWLRQ %\ GRLQWKWR G HFORSLQJ RXU SURJUDP
FRQWLQXH WR VKRZ XS WR ZRUN HDFK GD\
ORYLQJ ZKDW ZH GR EXW FRHH.DPBWVWDOQNLO\3URJUDP LV H[FL
ZKR ZH GR LW IRU $QG DORXMWWKH DMGZWSSUHFLDWLYH RI WKH
ZRUN IRU DQ RUJDQL]DWLRQ WKDW L
JRLQJ WR EHFRPH D FHQWUH RI H[FF
FDQQRW ZDLW WR VHH DOO WKH DF
7XQJDVXYYLQJDW ,QXLW DFFRPSOLYV
XSFRPLQJ \HDU




ODPLVDUWRELQJ &HQWUH LE¥XIHUYIQMRUW 2SHUDWLRQV 6XSHUYL
VSHFLILF QRW IRU SURILRW UWHMSRIQML EFHQWRUH ORJLVWLF DQG PI
,QXLW ZKR DUH ORRNLQJ WRRX®GUBFNVOVUXEVWD ERKQVHOORUV
XVH DQG RU WUDXPD IRU ,QMWHVVRHRDWY RRBUGLQDWRU )RRG
ROGHU :H RIIHU D FRPSUHRHRRUIMH BWRUUDIPQG D WHDP RI &
JURXQGHG EQOVDXUM ZKLFK6WMQ¥DKHGHWUNHUY 2XU VWDII DU
JURXS WKHUDS\ DQG LQGLYGBXEDPDWRGQWROXSBRUWLQJ WKH FR
2XU SURJUDP RIIHUV D VDIH VSDFH DQG
VWUXFWXUHG SURJUDP IRU BMWDMW WR HIGHBY WODIHQLQJ LQ OF
FKDOOHQJHYV DQG DFFHVVQWHIDYE BURXQGQXLW &XOWXUDO 6L
VHUYLFHV WR VXSSRUW WK ISP DRIQV VBKIFRY HKILDDQGJVWDII ZHUH .
MRXUQH\ RSSRUWXQLW\ WR YLVLW WKH QRUV
IDPLOLDU ZLWK ,QXLW FXOWXUH DQG
2XU WHDP FRQVLVWYV RI D 'LUHPWRW RW+HDWDQKRQRXU WR ZLWQ
DQG :HOOQHVYV 7JUHDWPHWA@WH WBQBWHWBU DQG H[SHULHQFH
&RPPXQLW\ 6HUYLFH :RUNHUS®BFWLFHV OLNH SLFNLQJ EHUULHYV
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VSHQGLQJ WLPH ZLWK D NGRRIUGPRLQHHBEG FDUH :H ZLOO FI
DQG PRVW LPSRUWDQWO\| RHMZRIVRODUDEZYWBEQG HQVXUH RXU
VHUYLFH SURYLGHUV LQ W WH DLRUHEBK LJKWKHNULIBOGY LQ PHQW
DOORZHG XV WR EXLOG FROGBEWWRRQXLWEGWKDMW LPSRUWDQWC
+RPHOHVV 2XWUHDFK 7HDP
DVVLVW LQ WKH UHSDWULD
WR UHWXUQ EDFN KRPH Z
KRPHOHVV LQ WKH VRXWK

JURP $SULO VW WR 0D
D WRWDO RI LOQGLYLGXD
SURJUDPV DQG VXFFHVVI
WKH SURJUDP 'XULQJ

ODPLVDUYLN UDQ WZR UHV
D WRWDO RI WKUHH GD\ SU
D ZHHN SHULRG

2XU GD\ SURJUDPPLQJ DOO
ZLWK FRPPXQLW\ PHPEHU
XQDEOH WR DWWHQG UHV
ZKR ZHUH FXULRXV DERXW
WR DGGUHVV VXEVWDQFH
(QJDJHPHQW RQ GD\ SURJ
YHU\ KLJK

&KDOOHQJIHYV

ODPLVDUYLN IDFHG VRPH E
PRUH VWDII WR HQVXUH
RSHUDWLRQV RI 5HVLGHQW
WKHUH ZDV VWDII WXUQRY
WKH DELOLW\ WR RSHUDWH
DQG D GHFLVLRQ WR UXQ
ZDV PDGH WR HQVXUH WKD
ZDV DEOH WR VHHN VRPH
ODPLVDUYLN

:H DUH KDSS\ WR VD\ W
DGHTXDWHO\ VWDIIHG QRZ
RSHUDWH UHVLGHQWLDO
ODPLVDUYLN LV VWLOO Y
SURYLGH WKH FRPPXQLW\ Z



7KH 2QWDULR ,QXLW &DQFHUL3QRQU®P&RRABGLYDWRU D QHZ DGG
D FRPPXQLW\ GULYHQPHGLWWDPLYH) G -HPRPDK &RRUGLQDWRU
DGGUHVVLQJ FDQFHU UHODWHG KHDOWK GLVSDULWLHV
EHWZHHQ 8UEDQ ,QXLW DQ@&HWKHFEHURBGRULUDP KDV PDGH VL
SRSXODWLRQ 7KLV LV D SURWMHE®HW KIWD GG UKYSHG) WKH XQLT
DQG VXSSRUWHG WKURXQKHGEDRID GLKHY ,QXLW SRSXODWLRQ
3DUWQHUVKLS $JDLQVW &D @QKHIWRXIKRIXWURMHFW:H KDYH FRQWL
RITHUV H[WHQVLYH VXSSRUWVWRRMKHK FRXRXQUSNFLILE VPRNLQJ
WKURXJK FDQFHU SUHYHQWARRRUWFUWRQLWEH FRPPXQLW\
VIVWHP QDYLJDWLRQ DQG KINGIWHKBVUIRRIQDPE@GQVFUHHQLQJ ZRU
HITRUWYV QDYLJDWLRQ VXSSRUWV LQ 2WWDZD
7RURQWR
7KH SURJUDP LV PDQDJHG E\ )HOLFLD $GHODMD
O0DQDJHU ZLWK VXSSRUW IURP 5DFKHO
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+LJKOLJKWV RI WKH <HD

7DNLQJ 6WHSYV 7TRIJHWKHU |

7KH &DQFHU 3URJUDP RU
WKLUG 7DNLQJ 6WHSV 7RJ
VLIJQLILFDQW PLOHVWRQH
IRU FRQYHUVDWLRQV WR

VDIH FDUH IRU ,QXLW 7K
HYHQW ZDV q&DQFHU &DU
HPSKDVL]LQJ WKH VLJIQ
FHQWHULQJ FXOWXUH LQW

+HOG DW WKH &HQWUH 3D
9DQLHU WKH HYHQW VD
QXPEHU RI SDUWLFLSDQW
GHPRQVWUDWLQJ ZLGHVS
DQG HQJDJHPHQW $ W
FRPPXQLW\ PHPEHUV DW
HYHQW LQ SHUVRQ
UHSUHVHQWDWLYHV U
RUJDQL]DWLRQV $GGLW
)DFHERRN OLYH VWUHD
VXEVWDQWLDO LQWHU
DSSUR[LPDWHO\ N YLHZ
IDU DV 1XQDYXW

7KH HYHQW IHDWXUHG S
ZLWK (OGHUV NH\QRWH H
2WWDZD +RVSLWDO -
FDSWLYDWLQJ FXOWXUD
LQFOXGLQJ WKURDW VLJQ
DQG ,QXLW JDPHV E\ W
BLYXQLNVDYXW 16 WHD
URXQGWDEOH GLVFXVVLR
SODWIRUP IRU WKH YR
FRPPXQLW\ WR EH KHDUG
FRXOG VSHDN RQ WKH L
FXOWXUH DOORZLQJ

SDUWQHUV WR JDLQ LQVL
FDUH DQG ZKHUH WKH\ FR
ILW LQ
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WK ,QXLW :HOOQHVV 'D\

VZQH-XQﬁ Fy\B(Q\ WKH FDQFHU SURJUD|
L

H XCW :HOOQHVV 'D\ DQ HYHQ
IR

UDB@E %ZDUH HVV DERXW WKH VHUY
0

DLW Y vBRR RSP vybLobEoH WR WKH |
RZ WtWWpZHUE wrwbo RI FRPPXQLW
KDbWhivHYEKE LY L wk RUJDQL]DWLRQV
A Y WVRXQEPWLRQ 2wwDzZD $UW
KGHSB UWRBOAVF KRVWLQJ LQWHUDFW
GSWWHQGHHV OHIW ZLWK YDOXDEOH
LQIRUPDWLRQ QXPHURXV SUL]JHV GRQ
RUJDQL]DWLRQ ODXJKWHU DQG IX0OO VV

T AU

+HDOLQJ 7RIJHWKHUQHYV

2Q )YHEUXDU\ UG WK
SURJUDP KRVWHG DQ H
DURXQG KHDOLQJ DQG
7KLV JDWKHULQJ EURXJK
FRPPXQLW\ PHPEHUV IU
DQG 7TRURQWR 7KH HYHQ
DV WKH PDLQ IRFXV RIIH
WKH FKDQFH WR GUDZ
PHDQV RI H[SUHVVLQJ W
DQG SURFHVVLQJ WKHL
ZLWK FDQFHU 'XULQJ
FRPPXQLW\ PHPEHU UDQ
DQQRXQFH VKH ZDV FDQ
ZDV D YHU\ WRXFKLQJ P
WKDW KDG JDWKHUHG
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1HZ 2,&3 3URJUDPPLQJ &KDOOHQJHV

7HD 7DON DW /DUJD %DIILQKLOH WKH 2,&3 PDGH VXEVWDQWLDO
7ZLFH D PRQWK WKH FDQFKBWU R DO WRVYDWNWG FKDOOHQJHV
SDWLHQWY DW /DUJD %DIILQ WR SURYLGH
VPRNLQJ FHVVDWLRQ VXSSRWVYI CHOWH I\RQOVRFRQYHQLHQW Wl
RITHULQJ DQ RSSRUWXQLW\FRRPXOWKHYZRHBHOQWMERSY DQG HYHQWV
FRITHH VKDUH FRXQWU\ IRREHDQGFXKQDBMOYIH IRU WKH WHDP %]
QHHG IRU SDUWLFLSDWLRQ ZLWK
‘HOOQHVV 6HULHV SHUVRQDO VFKHGXOHV UHTXLUHC
7KH FDQFHU SURJUDP KDV FRQWR GHWUWDWWHG PQG DGMXVWPHQWYV
ZHOOQHVV VHULHV WKDW WXRVUbYHUQI CHIEGNSRW LQWHUIHUH :
DW WKH 6DYDUG )RRG EDQNERKHOGCORV THWUAEEDFN RQ WKH PRVW
WKLV WLPH YDULRXV GLIITHYWHRHW WRSLFRMKNIKREY ZHUH JDWKHUL
LQWHJUDWLQJ ,4 SULQFLSOHRPIRYQKWROWK\ OLYLQJ
OLIHVW\OH DQG HGXFDWLRQDO ZRUNVKRSV DV
ZHOO DV ORWYV RI IXQ DQG JPPHWXUDO 6HQVLWLYKWUYUH7 ZHUMH QJ
GLIILFXOWLHY LQ LPSOHPHQWLQJ FXC
7KH gq(OGHUV $FWLYH /LYLQWUDNHYNVORQVRBHWKHDOWKFDUH SURY
DOVR RUJDQL]JHG LQ FROOIFKROWDWIORA VZLUWK OXIGHHG HQVXULQJ
2WWDZD &DQFHU )RXQGDWPRWHUKD®YVVHULHNMNXUDWHDO\ UHIOHTF
LQFOXGHV PLQGIXO PHGLWIRPPKQLW@E FXKOWMKXUDO YDOXHV D¢
=XPED DLPLQJ WR SURPRWHQSKWHHIW XK HPRGBWKFDUH SURYLGHUV
PHQWDO ZHOO EHLQJ DQG LQWHJUDWHG WKH FXOWXUDO I
WKHLU FDUH 7R DGGUHVV WKHVH FlI
FDQFHU WHDP KDV EHHQ LQ FRPPXQL
WKH FXOWXUH GHSDUWPHQW WR UHY]|
WKH FXOWXUDO PDWHULDOV HQ\
KHDOWKFDUH SURYLGHUV JDLQ D FF
XQGHUVWDQGLQJ RI ,QXLW FXOWXUH |

&RQFOXVLRQ

7KURXJK WKH VXSSRUW IURP WKH FRF
2QWDULR ,QXLW &DQFHU 3URJUDP
PHDQLQJIXO SURJUHVV LQ DGGUHVVL
FDUH QHHGV RI WKH ,QXLW 3RSXODW
$V D UHVXOW Rl FRQWLQXHG FRC
FRPPXQLW\ HQJDJHPHQW DQG D FRF
WR FXOWXUDOO\ VDIH FDUH WKH SLU
SRVLWLRQHG WR EXLOG RQ LWV VXFF
FRQWULEXWH WR WKH KHDOWK DQG
LQXLW




OHHW WKH 7HDP 'LWK WKH PHUJLQJ RI SURJUDPV |
'XSXLV HDUO\ 2SHUDWLRQV ZLOC

'LUHFWRU RI 2SHUDWLRQV &KRLSUKRXGIHQMOVWHU VHUYLFH DQG V

ODQDJHU RI 2SHUDWLRQV % RPBE\LKIRXYHSHURIUDPV

2SHUDWLRQV $VVLVWDQW 5RE *UDFH

ODQDJHU Rl &RPPXQLFDWLRKGEHVZ2SHOBDWQRQVY WHDP KDV EHHQ D

3DUWULGJH EHKLQG ORFDWLQJ D QHZ EXLOC
&RPPXQLFDWLRQV $VVLVWDQWQIDVDBLINQ2IRWOLNXLW DQG ZLOO
'"HJUDVVH VXSSRUW SURJUDPV DV ZH VWDUW V

5HFHSWLRQ 6XVLH 2QDOLN LQWR RXU QHZ VSDFH

7, KDV OHDVHG D QHZ RIILFGMRPOXWKADMHROW RKDV KLUHG D

9DQLHU IRU PRVW VWDII DQG&BBRXQDFPMWQRQV $VVLVWDQW DQG F

ZRUN WR VXSSRUW SURJUDPV ,PSC

SHORFDWLQJ ODPLVDUYLN +FPPRQJLEBWWRIH WRUDWHILHY WR I
5LEFKPRQG 5RDG JRDOV



3-'" SURYLGHYV VXSSRUW IRU5S5HVWRUPNWIHOMWVYVXV®'LFH 3URJUDP
FRQWDFW ZLWK WKH FULPLQDO MXVWLFH V\VWHP

WKRVH DW KLJK ULVN RI HQWHUYL®HVWRH MVWAW HP-XRWLFH 3URJUDT
KDYH SUHYLRXVO\ KDG FRBRMDFAW PHOWK WRKI@XLW 4DXMLPDMD)
VIVWHP &XOWXUDOO\ UHOH YUYW KD QBQES SHRFRQPWVOH DWLRQ &R
DSSURDFKHY DUH REVHUYHGLQGWROV]LQDOGNKWKH 81 'HFODUDWL
JXLGLQJ SULQFLSOHYV 5RIKWV ,@XLVPGLJHQRXV 3HRSOHVnN
ADXMLPDMDWXTDQJLW ,4 WR XHWEXFWMR WE&BUHVY WKH ULJKW\
QXPEHU RI ,QXLW FOLHQWYV ISHPS B8 WHKUD®JI ROY UHDWLQJ WKH OH
HQWHULQJ WKH V\VWHP 7KI$ UROMW GRIYWHQXRWO PRUH DFFHVV W
UHVLOLHQF\ KHDOLQJ DQG SHDPWHANN WIRQ @ QVXSSHRUWY ZKLOH
,OXLW PDLQWDLQ KHDOWK\ DIUER O UR G LPOH & DYHMVGRQH DQG DC
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PXWXDO KHDOLQJ SURFHVWSBKBWDSURIVBUYBQGPDUN DJUHHPH
FXOWXUDO LQWHJULW\ 2DMMEDZDVEZBOREMVBHUYLFH 236 LQ F
FRPPXQLW\ EDVHG KHDOLQJZLWK (OL]DEHWK )U\ 6RFLHW\ WKH IL
LQ 6RXWKHUQ &DQDGD 7KH DJUHHPH
SHVWRUDWLYH MXVWLFH DW BERKMWWLMROYQ®IW DW WKH SUH
SUREOHPV ZRUNLQJ RQ UHORWLRRNKRSNVQWMQWBHDP MXVWLFH V\
KHDOLQJ ,QVWHDG RI MRPPXQLWLEDVDG 5HVWRUDWLYH
SXQLVKPHQW SHRSOH WDIUWRJIJDBERXWKLAKD@QRYDWLYH LQLWLD'
KDSSHQHG KRZ LW PDGH WKB@JLBHOLMSDEWY IRU ,QXLW ZK
WKHQ ZRUN WRJHWKHU WR RWKEHDQ LVGVIDHFW WKHWORQJ WHUP FR(
PDNHV HYHU\RQH IHHO EHWWHWLQDW VFRRFRXWLRQV DQG FULPLQ
XQGHUVWDQGLQJ HDFK RWISHWH PRQIBUJHQGLQIYBIUVLRQ SURJUL
IDLU ZD\ WR IL[ WKLQJV FRPSOHPHQWDU\ WR WKH DOUHDG\ H
FKDUJH GLYHUVLRQ
7KH 5HVWRUDWLYH -XVWLFH 3URJUDP ZRXOG
QRW EH SRVVLEOH ZLWKRXWKWKHHWORXDWRFEDWYWNWWFH WHDP
SHVWRUDWLYH -XVWLFH &BRMWAWYWHDWLRGE& DQG WUDLQLQJ RQ
,5-& LV PDGH XS RI D JURXBDRIRBIORSMOHFRORQL]DWLRQ FRQWHP
2WWDZD ZKR YROXQWHHU WKHMIWOWH®HHWR PQEH FXOWXUDOO\
VXUH ,QXLW KDYH WKH FKDJHAWNVRWRDWHDI® MXWWLFH SUDFWLFHV
FRQIOLFW IROORZLQJ WKH KDXHGLRUHSH@MFHEOHW 9DQFRXYHU
RI ,QXLW 4DXMLPDMDWXTD @IRWOHWRQ BQH YSHOMR. W\ WKH 2WWDZ
IDFLOLWDWRUV IRU WKH SURXUWPFI$ IRFLWKWDBHRIFHY WKH 2WW
VRPHRQH ZKR PDNHV LW HBWUHULARU YSHRS@MO HYHQWV DQG DU
WR WDON DERXW ZKDW KDS XBWYHGP RAKHD WSERP GQISWKLYV \HDU
WR WKH FKDUJH DQG KRZ WR PRYH IRUZDUG
,Q -DQXDU\ RI WKLV \HDU
MXVWLFH WHDP FR FRQGX
QHZ IDFLOLWDWRUV DV UH
LQFUHDVLQJ

7KH ,5-& DQG UHVWRUDWLY
QRZ VXFFHVVIXOO\ FRPSO
GLYHUVLRQ FDVHV 7KH 5H
URJUDP FRQQHFWY FOLHQ
SURJUDPV VHUYLFHV DQG
WRZDUGYV KHDOLQJ DQG EU
LOQFDUFHUDWLRQ 7KH VXFF
GLYHUVLRQ OHG WR WKH
QHHG WR DSSO\ UHVW
SULQFLSOHYV SULRU WR FKD
7, LV QRZ SOHDVHG WR DQ
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*ODGXH 3URJUDP

7KH *ODGXH SURJUDP ZULWHV
5HSRUWV IRU LQGLYLGXDOV IDFL
8 RWWHURKDUJH

IURP WKH &URZQ

LW w DAY WRUD WL Y UL Lo

DV&D@d—bH\BYLQiHJGOLJKWV W K H
R MR P+ VPWWHPR EHHVU R | $ERU|—J|—QDO

RF}W&%LWWL\R&&WWLV RU ,QXLW K

YH WKHLU *ODGXH )DFWRUV
zklﬁg WRQH(BEEV\EHLQJ VHQWHOQF!
FRAUREVNOWAHBDWWRIU $ *ODGXH UHS

WA TPRIX YWRW KR WKH LQGLYLGX
X FRQVLGHU ZKLOH GHEF
HPMIT-'!@&@W\WDW ZLOO EH LPSRVHG
KH (OL]DEHWK )U\
W KHR WL PD 7P *ODGXH ZULWHU
v V Z FOLHQWV IDFLQJ PD
X%Tzngxu\M%m'XULQJ WKHVH PHHWI
Rly,® 6kWo ¥ RELIBVEBO/RQ WKH\
I\/I)Q'FIOWFL".UQLVILQQ'LWKHRJUOUH LQFOXG

BPLEOR P RYWDPQFH XVH HGXFDW
H[SHULH FH HWF
XO |IRU

QXHL\HIP\SFDZ)HU:[RQQLOHG LQWR D
WRXWE LRHYM Ok KLVWRULF DQG FX

RUV LQ WKHLU
LDQ& Vyﬁﬁ(vij\ﬁﬁca LQQIH<|_I[P EHIRUH |
QWKHMKWH/ w SUObFH
N7rKURXJK WKLV UHSRUW DOWHU
LQFDUFHUDWLRQ DUH GLVFXVVHG
DARR VILIMO PP WWIwkW MxGiH Fu
RPPIHWAMNHEH & K® [RJVWHPSW WR
RYHUUHSUHVHQWDWLRQ RI ,QGLJH
LQ &DQDGDNV MXGLFLDO V\VWHP

7KH *ODGXH SURJUDP LV FXUUHQW
ZLWK R ZULWHUYV
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+LJKOLJKWV RI WKH \HDUWUDQVODWLRQ LQWHUSUHWDWLRQ

*ODGXH FRQWnNG (QJOLVK )UHQFK DQG DGYRFDF\ 1DYI
DFFRXQWDEOH IRU GHWHUPLQLQJ W
0DQ\ RI WKH FOLHQWV KDNQPLH@WHLYWKURXJIK LQWDNH FR

UHGXFHG VHQWHQFH GXH WSSRARMWABREWNuUVWQRG LQGLYLGXDOL
RXWOLQHG LQ WKHLU UHSRUG®WYLIDWR WD § D3P WR FOLHQW FDVH
DQ LQFUHDVH LQ WKH FRROWHINHHRPYIPDGH RXWVLGH RI 7,
DOWHUQDWLYHV WR LQFDUFHUDWLRQ VXFK DV
WUHDWPHQW DW ODPLVDUYILRYLIBWRMW LRGP RY-GH DFFHVV WR
WLPH VHUYHG VHQWHQFHY UHOHYDQW SURJUDPV DQG VHUYLF
LQYROYHG ZLWK WKH OHJDO V\VW}
7KHXPEHWBVYQFH -DQXDU\ FuHQWY IDPLOLHV FRPPXQLW\ PHPI
*ODGXH WHDP KDV KDG P DOMDRGKEROW Y WH\Q G

IHPDOH FOLHQWYV
7KH SURJUDP DOVR GHYHORSYV

7KH 3DWK )RUZDUG LQIRUPDWLRQ VHVVLRQV IRU WKH FR
VWDNHKROGHUV LQ WKH MXVWLFH V\\

ORYLQJ IRUZDUG WKH *0oDCH®CsuRRyrpp PPLRWDLQ  SDUWQHU!
ZLVKHV WR FRQWLQXH SURREHIGIRRAMvDRB8RG QRQ LRGLIJHQRXV
LQIRUPDWLYH UHSRUWYV WR 44K ER XYYy OHIDO VIVWHP DQG RX

OHJDO V\VWHP WR FRRUGLQDWRU VX

)XQGLQJ B6RXUEE@NVWU\ RIFQHEKHRW WR KHOS PHHW WKHLU QHHG)
$SWWRUQH\ *HQHUDO

&RQFOXVLRQ

W LV YLWDO WKDW DOO F
DUH DZDUH RI WKHLU OHJ
WKHLU *ODGXH IDFWRUV F
WKH FRXUWYV

/IHIDO 6XSSRUW 3URJUDP

7KH OHJDO VXSSRUW S
SURYLGHV GLUHFW VXSS
LQYROYHG ZLWK WKH OH
DFFRPSDQ\LQJ FOLHQWV W
PHHWLQJV DV ZHOO DV PD
LQWHUQDO DQG H[WHUQD
UHVRXUFHV 7KH OHJDO VX
HQVXUH FOLHQWV JDLQ

LQIRUPDWLRQ OHJDO DLG
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+LJKOLJKWV RI WKH <HDU /6RXUW SURFHVVHV 0DQ\ FOLHQWV :
VXSSRUWHG E\ WKH FRRUGLQDWRU D
7KH OHJDO VXSSRUW SURJUWIDPY IH\DMWRLR@QLVKHELBH ZDV FORVHG Il
+RXVLQJ /DZ DQG 7HQDQWnNV BSABKVWWQXDHIADO GXH WR ODFN RI
FOLQLF LQ SDUWQHUVKLS 6ZQWHK WRPOXQMWWYH QDYLJDWLRQ V
JHIDO B6HUYLFHV 2WWDZD SKRFKGHGRYLGHAW VHUYLFHV WR URX
DFFHVV WR OHJDO DGYLFH IRU RXU FOLHQWYV
IDFLQJ KRXVLQJ LVVXHV 7&KDPOH@UMHWRFFXUV
RQFH HYHU\ PRQWK
7KH PDLQ FKDOOHQJHV WKH OHJD
7KH OHJDO VXSSRUW SURSURBURAROBHBGL®XULQJ WKLV \HDU Z
RUJDQL]LQJ D SULGH HYHQSWUWQEDVWICHENMWIZSHHQ 7XQJDVXYYL:
ZLWK ,QXXTDWLJLLW 7XQJDRDXXYDMQAIDWW , @HQA@WUH *LYHQ WKI
DQG 2GDZD JULHQGVKLS &HWDX\SSHR UMK B URVMOQW LV D SDUWQHUVKL
ZDV  YHU\ VXFFHVVIXO \WDR RROOQWQL]DWLRQV WKLV FDQ
/*%74,$ 6 \RXWK DWWHQGHBKD/X®IHBYH@IW G\QDPLF 7KH WZR RU
DOVR VKRZFDVHG VHYHUDB® QXMW IRHHPWUYHIXODUO\ DQG WKHU
LQFOXGLQJ WKURDW VLQJHUXYLGRGFWUBRGLWKRQDURIWDP ZKLFK
GUXPPLQJ SURJUDPV DELOLW\ WR JURZ $GGLW
RUJDQL]DWLRQV KDYH GLIIHUHQW SR
7KH OHJDO VXSSRUW SURJFBPPKRQWDQYXRG WRG VKDULQJ RI L
EH LQYROYHG ZLWK WKH ,QBHWHERRV WHRSOMWAR RUJDQL]DWLRQ
&RXUW DQG PDLQWDLQV D SXUHWVHQFKLVQHTRXUMZR PHHWLQJV ZH
ZKHQ LW LV RSHQ HYHU\EHWHEMBQ\ ER@X RUJDQL]JDWLRQV WR
7KXUVGD\ DIWHUQRRQ GLUHFWLRQ RI WKH SURJUDP $G
L QXXTDWLJLLWNRY LQYROYHPHQW ZLW
'XULQJ WKH SDVW \HDU WERRVEMJIPDKD YEBORHMW DV ,QXXTDWLJLL\
SURJUDP DOVR RUJDQL]HGD YHYWRDO ZLYIKR MXVWLFH SURJUDPV
VHVVLRQV LQ SDUWQHUVKWSSIZEDMKXKO\&DHOMMWRIGXOWYV ZKLFK L
&RPPXQLW\ /JHIDO $ \ORRSHLOIWL RRQ WKH OHJDO VXSSRUW S
SHFRQFLOLDWLRQ 6XEFRPPLWWHH WR SURYLGH
XSGDWHV UHJDUGLQJ WKH 5HKAR OB JOXO/ YHNSSRR® SURJUDP DOVR

3URJUDP WHDP WXUQ RYHU 7KH SURJUDP KDV
DW IXOO FDSDFLW\ DQG RYHU WKH ¢
I1XPEHUV FRRUGLQDWRU ZDV WKH PDLQ VWI

SURJUDP ZLWK KLJK WXUQRYHU RI W
2YHU WKH SDVW \HDU WK$SRWIHVDRQWXIZIKRRUMWRJIJUDP FXUUHQW(
SURJUDP KDV SURYLGHG GISRRWEW L\RHWY ILLFKOHO/H @&/ R
RYHU FOLHQWYV 6HUYLFHYVY LQFOXGHG
QDYLIJDWLRQ WKURXJK WKH OHJDO V\VWHP
UHIHUUDOV WR RWKHU VHUYLFHVY DVVLVWDQFH ZLWK
OHJDO DLG DGYRFDWLRQ DQG VXSSRUW GXULQJ
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SUREDWLRQ 3URJUDP 7KH 3DWK )RUZDUG

BUREDWLRQ LV D FRXUW RBYGHH HPRYSURWDPUG ZLWK WKH 3-' 3
HQDEOLQJ RIIHQGHUV WR VBURHUDRHL B XAHQWHEPW\ IRFXV ZLO!
ZLWKLQ WKH FRPPXQLW\ KHQEBRQFLMBHFOILEQW HQJIJDJHPHQW DC
FRQGLWLRQV W FDQ EHFRRMDFAW BDLQWHQDQFH :H ZLOO
VWDQGDORQH VHQWHQFH WNWUDWBORWM MR DGGUHVV WKH FKDC
FXVWRG\ RU FRPPXQLW\ODNWMNIQQIHQFRQWDFW QXPEHUV DQG
2IlTHQGHUV PXVW DGKHUH WD WWKHF ERQDWLRQ RQVQ DYDLODEOH
RXWOLQHG LQ WKHLU SURBMWYHQYWUEHIRI ZIR¥FAK RXWUHDFK H
PD\ LQFOXGH UHJXODU FKHENYHORBDIQEI RMKWHWH HIITHFWLYH FRPF
UHTXLUHPHQWY DLPHG DW BHR@RHOVWBMA®RQEB QMH\ WR RYHUFF
SXEOLF VDIHW\ EDUULHUV

+LJKOLJKWV RI WKH <HDU &RQFOXVLRQ
« 3LVLNVLN -XVWLFH 'HSDKWRMNQWX 6MWRDIODPLVDUYLN WKH +RX

DWWHQGHG WKH $OEHUWMH BRIRG/RUBWU LYW\ 3URJUDP WKH .I
-XVWLFH &RQIHUHQFH LQ IWROIIWLDAR  YKEHH PDWERXQVHOOLQJ 3UR.

LQ 1RYHPEHU DQG RXU LQWHUDJHQF\ RUJDQL]DWLI
GHGLFDWHG VHUYLFH WR RXU FO
7KH 1XPEHUV FROOHFWLYH HIIRUWY DQG FRPPLWPLI

HVVHQWLDO LQ SURYLGLQJ FRPSUHKI
QHZ UHIHUUDOV UHFHLYHBGQOREQKIDIQBMONDWIKH ZHOO EHLQJ R
BUREDWLRQ 2IILFH VLQFH §BVYWH\HDU ZLWK
FOLHQWY KDYLQJ FRPSOHWHG WKHLU SUREDWLRQ
RUGHUV &XUUHQWO\ WKHUH MBS UHBEWWHWH\ RXOYHRQJIRLQJ FROOD

ZLWK D PD[LPXP FDSDFLW\ RRRRNOLRIGWYIDWG WR FRQWLQXLQJ RX
SDUWQHUVKLSV

&KDOOHQJHV

ODLQWDLQLQJ FRQWDFW ZL
FKDOOHQJH DV PDQ\ ODFN
DQG VRPH FOLHQWV DUH
SURJUDPYV




,Q WKH IDOO RI 7. DORAHUBLWEHWKERKRX® LQ SDUWQHUYV
ODQG FODLP UHJLRQV EHXNOQDYHUKHMMWLHYRRW DGPLQLVWHUHG E
GHYHORSLQJ WKH 4DQXLSSLIVD-OYFLBIWLRQIO/ ,@XUWH\ ZDV GHVL
+HDOWK 6XUYH\ 41,+6 7KIBHOALYHUNGE\ ,QXLW DQG IRU WKH
SHUPDQHQW KHDOWK VXUYHGOWQGHOWKHUHG LV ,QXLW GHWH!
IHGHUDO EXGJHW DOORFDWRRQHRI PLOOLRQ

RYHU \HDUV ZLWK D PLOOLRQ D \HDU

RQJRLQJ IXQG 7KH JRDO RI, @K WXUYH\ L¥. WRXQFKHG WKH ILU
SURYLGH KLJK TXDOLW\ GDWAL, +6G SQ@RW SDKW BDRME ZKLFK LQFOX
LQIRUP GHFLVLRQ PDNLQJ IURPHDBQQDVXWRLQJIJDW ,QXLW $NDX
LPSURYHG KHDOWK DQG ZHQDPHMV+BIPRWIK , DKRW DQG ,QXXTDWL
LQ &DQDGD 8QOLNH VXUYH\VRID , XHWSRNMWOWKBY <RXWK DQG )D



4$18,33,7%$%" 41,+6

WDWLVWLFV &DQDGDnV P
GDWD VKRZV WKDW ,
1IDWLRQDO &DSLWDO 5HJL
NQRZ WKDW WKLV QXPEHU
OLNHO\ FORVHU WR RYHU
,TDOXLW WKDW KDV WKH K
,OXLW LQ &DQDGD DERX
UDQNV DV D FORVH VHFR
FUHDWHV D XQLTXH RSSR
DERXW WKH FXUUHQW ODQ
ZHOOQHVV RI XUEDQ ,QXL
SURYLGH XUEDQ ,QXLW R
UHJLRQDO ODQG FODLP RU
VWDWLVWLFV WKH\ QHHG
FKDOOHQJHV ,QXLW IDFH

PHQWDO DQG SK\VLFDO KH

2XU UROH DW 7, LV WR S
FXOWXUDOO\ DSSURSULD
LQIRUPHG SURJUDPPLQJ

FRPPXQLW\ %\ ZRUNLQJ ZL
WKLV VXUYH\ ZLOO KHOS X
DUH EXUUHQWO\ LQ WKH

VWDJH DQG KRSH WR KDYH
IRU GLVWULEXWLRQ LQ WK
WKH PRPHQW ZH DUH D W
EXW KRSH WR H[SDQG WK
DVVLVWDQW DQG FRPPXQL
FRPPXQLFDWH WKH JRDOV
IXWXUH SDUWLFLSDQWYV

FROODERUDWLYHO\ ZLWK

RUJDQL]JDWLRQV RQ FRQW
DQG LPSOHPHQWDWLRQ V
IRFXVHG RQ UHODWLRQV
HQVXULQJ WKDW WKH VX
YRLFHV DQG FRQFHUQV RI ,

JRU PRUH LQIRUPDWLRQ R
FDQ FKHFN RXW ,7.nV Z
4ADQXLSSLWDD" 1DWLRQDO ,

6WDII PHPEHUV $OH[ +L]DN
DQG 3URJUDP $GYLVRU



:KDW :RUNHG DQG FDQ RSHUDWH DW D KLJK OHYI
EHHQ DEOH WR GHOLYHU SURJUDPP
‘H ZRUNHG ZLWK RQH 7XQJDWIOVYVRIDWG, QAXMWLWXW 7KH VWDI
6RFLDO 6\VWHPV QDYLIJDWRRUNRYWNHNKWEREOLHQWY LQ WHUPV
PRQWKYV *LYHQ WKH QDWXpHURI EWKWHK ERUWNFDOO\ DQG SV\FKR
WKHVH SRVLWLRQV DUH QRW BRd& ERXODPRYNGHRDV\PXRK QHHGHG
ILOO )LUVW PRVW RI WKHIXxYWLERWOGRODEBHN WR EH SV\FKI
WDNHV SODFH RXWVLGH RI RXW\PPOLR RIIPEH RPA®RZOHGIH DQG
WUHPHQGRXV WUXVW LV UHEMHOHIGQFWHGHEOGHWR REVHUYH 7K
WR WDNH RXU WLPH LQ ILQ®WKM RDBGKOEQWHVDIRY UHFHLYLQJ
WKHVH SRVLWLRQV DSSURSULDWH VHUYLFHV ZKLOH DO\
RSSRUWXQLW\ WR JDLQ DFFHVV WF
'H ZHUH IRUWXQDWH WR ILQWSWKHLELIKWRISHRYOROLHQWY FDQ
IRU WKLV SURJUDP 7KH VWIWRRUPNGLO WIKIKQ@\ ODQJXDJH DQG
IXQFWLRQDO WHDP WKDW FRPRXW®Q LIFDIRHXQBHHADW R R G
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,Q RWKHU ZRUGV WKH FOLHQMRQDUE XHGVWR QRDN FORVHO\ ZLW
GLIIHUHQW EOHQG RI BMBJUDRMHW RUJDQL]JDWLRQ WKUF
HPRWLRQDO VXSSRUW DQGURIMNDPVPDKHFWMLDUWKDQG SODQQLQJ V
WKHLU FKDOOHQJHYV UHPDLQ H[FLWHG DERXW WKH IXWXUF
WR ZRUN WKURXJK D YHU\ VWURQJ SD
,Q VSHFLILF WHUPV WKH\ORRNHRDEDWG WR PRYLQJ IRUZDUG L
SURYLGH SURJUDPPLQJ WKDW ZDV FXOWXUDOO\
VSHFLILF WKURXJK FUDIWV 7TBEOG2WMWPBDD FRHIDAGN K 6HUYLFHV 1H
SURYLGH UHOLHI IURP DOO DMKGHH BWVRFVDRI ERUQJ VWDII DQG
DZD\ IURP KRPH RU IDFLQJVVR®HI LFIDYWKW\ LPSURYHG WKH TXD
PHGLFDO UHODWHG FKDOOHQIG VVWEKDMW HEWRXEKKHWVWDII KDV FR
WKHP WR 2WWDZD :H DUH KDX®\ ZZWKFWKEDY UHVXOWHG LQ E
ZRUN WKDW KDV WDNHQ SOMFRMGWKXSSRDOW IRU WKH FOLHQWV
IRUZDUG WR IXWXUH FROODERUDWLF

&+(2 KDV EURXJKW D KLJK OHY
SURIHVVLRQDOLVP DQG VXSSRUW W
WKH QDYLJDWLRQ VWDII KDV GRQF
\HDUV 7TKHUH Lv D KLIK GHJU
FROODERUDWLRQ ORRNLQJ DW GLIII
UHGXFLQJ WKH EDUULHUV DQG SDU
WKH PRQWKO\ RSHUDWLRQDO GLVFX
4ALNLTWDDOXN 2WWDZD OHGLFDO

IHWZRUN 7KH QHW UHVXOW LV WKL
DUH UHFHLYLQJ D YHU\ KLJK OHYHO
ZLOO FRQWLQXH WR JURZ

/IDVWO\ WKLV LV D JHQHUDO FRPPHC
IHWZRUN $00 WKH DJHQFLHV LQY
FRPPLWWHG WR D UHVSHFWIXO DS
ZRUNLQJ WRJHWKHU ,W LV HDV\ WR
GRFXPHQWDWLRQ DQG WKHQ LW LV
WR SXW LW LQWR DFWLRQ

DIJHQFLHV HQJDJHG LQ WKH 1HWZ]
EHHQ VROXWLRQ IRFXVHG 7KLV DS
UHVXOWHG LQ KLJKHU OHYHOV RI
HQJDJHPHQW EHWZHHQ WKH DJHQFL!
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:KDW ZHUH VRPH RI WKH &KB®I®O HKRKBHOWOHQJHV DGG WR WKH
SRWHQWLDOO\ SODFH FOLHQWYV DW L
7KH QDYLJDWRUV RIWHQ WKHGFWRHQXRMUN VWUHVV RU PRUH
EHWZHHQ V\VWHPV PDNLQJSMKBMHGR BN WRUKHVY ZRXOG OHDG W
FRPSOLFDWHG DQG SUHVH®WLQJ PSIRWPQMMAWOVXFK DV GULQNL

FKDOOHQJHV IRU WKH VWDILQQROEBQMWYWEHLQJ GLVFKDUJHG IURI
KRWHOV

7KHVH W\SHV RI FKDOOHQJHV DUH SULPDULO\

VWUXFWXUDO 7KH QDYLJDWHRPW RRWMXEKYNFXDMOHQJIHYV DUH E
FOLHQWYV ZKR QHHG WR KDMHWYWRPN WKDW<HH FDQ SURYLGH :H
EDVLFV )RU LQVWDQFH WKIRHEDIHQEH DA 1IGD HXW PRUH LV QHHGH
EDE\ IRUPXOD RU QR PHDNJIWH RARLAVOWODNHYIQGDPHQWDO FKDOOF
DURXQG WKH FLW\ RWKHU WKDQ IRU PHGLFDO

DSSRLQWPHQWYV




62&,%$/ 1$9,*$725 352*5%0

:KDW DUH VRPH RI WKHAKHOMWVRQVWK RI RXU WHDP KDV EH
OHDUQHG" FRPPXQLFDWLRQ DQG VXSSRUW RI |
ZKHQ IDFLQJ GHPDQGLQJ VLWXDWLRQ
ODFUR /HYHO
2QH RI WKH PRVW LPSRUWDQW OHVV
2WWDZD +HDOWK 6HUYLFH¥YKPMKHYKRYN WWpVQHFHVVDU\ WR VXS
EHHQ KLJKO\ HIITHFWLYH WSS URDE K QsQREDVSURYLGH RSSRUWX
SURDFWLYHO\ DGGUHVVHGIYURGWKY 7Ky ZPEcFEH DFKLHYHG WKU
H[SDQG UHJDUGLQJ WKH DJHQFE JIHR HOREOWRIFDFLWY EXLOGLQJ
W\SH Rl VXSSRUW WKDW FDQ EH JLYHQ WR
FOLHQWYV

‘H KDYH EHHQ LQYROYH
I1DYLIJDWLRQ SURJUDP IRU
DQG KDYH ZLWQHVVHG PR
DPRQJ WKH GLIITHUHQW DJ
LQYLWHG H[WHUQDO VWDI
WUDLQLQJ WR EULQJ VWDI
VHHLQJ PRUH VLJQLILFD
FRRSHUDWLRQ EHWZHHQ W
ZH IRUHVHH WKLV VW\OH U
RI WKH PRUH FULWLFDO
DGGUHVVHG

OLFUR /HYHO

‘H NQRZ WKH FKDOOHQJH
DQG UHTXLUH D UREXVW U
VWDII &RQWLQXHG FDSD
JRLQJ WR EH SDUDPRXQW
IRUZDUG )RU WKLV UHDV
WKH QDYLIJDWLRQ WHDP L

2XU H[SHFWDWLRQ LV QR
EHFRPH FRXQVHOORUV EX
DQ XQGHUVWDQGLQJ DQG
KHOS VWDELOL]H VWUXJJ
ZLOO FRQWLQXH WR GHY
VNLOOV VR WKDW WKH\ F
WKH GHPDQGV WKDW ZL
ZRUNLQJ ZLWK PRUH FOLH






7XQJDVXYYLQJDW ,QXLW KDWRLFMHUHGKSURIHWDRVDEOH WR EXLO
DQG VHUYLFHV LQ 7TRURQWRPAX@MWXUDO IRWRJQOIPW LQFOXGLQJ
OLYLQJ LQ WKH *UHDWHU 7EHRGW®RJ $DBD RRUIVGIOVRQDO ,QXLV
ZH RSHQHG RXU QHZIHDIWMEH7KH) DOVR VWUHQJWKHQHG |
GRZQWRZQ 7RURQWR DQG EHWKQORBDSHDURQVWY DQG NQRZOHC
GURS LQ DQG FXOWXUDO SURBEDMWPWRBFHFRYDGQ FRPH WR 7, D
7KH ILVEDO \HDU ZDNHRBKL@®IV WR WKH FRPPXQLW\ :H
JUHDW FKDQJH LQFOXGLQJRNURBWKLD® BAWWHPY 1DYLJDWRU
SDUWQHUVKLSY FOLHQWHOH DQ® QHHBKHU VXSSRUW RXU FRPP)
QHHGYV
,Q VSULQJ ZH KLUHG RXU &XOWXUH
&RRUGLQDWRU D QHZ SRVLWLRQ IRU WKH 7TRURQWR
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SURJUDP +LJKOLJKWYV D WULS WR 7RURQWR ,VODQGV DI[H
PRUH 'XULQJ WKH SURJUDP WKH\ E

&DPEULGJH HDVW FROQQHFWLRQ OHDUQHG DERXW RWt}
7XQJDVXYYLQJDW ,QXLW KDG WR RIIt

,Q -XO0\ ZH FROODERUDMAMELEHWEDWKHD\V DQG WDONHG

.DPDWVLDUQLT 3URJUDP WRFXXYXRHW D IHDVW

LQ &DPEULGJH :H ZHOFRPHG

DSSUR[LPDWHO\ FRPPXQISW\ RKMFRPUHVRI WKH PHQnV JURXS ZD)

DWH WUDGLWLRQDO IRRGWR $I0PGHRE VSDPHWR FDUYH VRDSVWHFR
HQMR\HG GUXP GDQFLQJ DO@®GWIWKIDROUWLBRIXOVDEWLYLWY WKDW PO
.DPDWVLDUQLT VWDII HQJXSHGGRLWK D& LQ 1RYHPEHU

VRXJKW IHHGEDFN IURP /OQQIVPVEDYHQ@QIMW ,QXLW 7RURQWR
\RXWK DQG RWKHU IDPLO\ VIRHDFEEVWRQ B EFFRXW LQJ QLIJKW DW WKH
WKHLU H[SHULHQFH ZLWK RAKEODYE BOUKRWHEMWIORGQLYHUVLW\ 2&§$

DIJHQFLHYV RXW RI KRPH GBODFHPWQWR ILQG DQ LQGRRU VSD
DGRSWLRQ RU JXDUGLDQVKUIYSIRWLOXWIL FRLDGE® MORROV VR WKDW
DQG SUHYHQWLRQ HDUYDPIHOWHWRY HOIWAHRUH JUDWHIXO WR FR

VHUYLFHV 7KLV FRPPXQLW&SH@IDIKPHEWUYLQJ QLJKW ZDV D
KLIJIKOLIJKWHG WKH QHHG WRFRHMYV PRGHZHXRSH WR IXUWKHU
SHUVRQ HYHQWYV IRU RXU FRPFXIO DWWRKWDFVELHFH ZLWKLQ WKH FL
Rl WKH *7$ DQG ZH KRSH
HYHQWYV LQ WKH IXWXUH

%HUU\ 3LENLQJ

,Q -XO0\ WKH 7RURQWR

&XOWXUH SURJUDP WRRN
,OQXLW DQG WKHLU IDPLOL
OLOWRQ ,W ZDV D JUHDW

FRPPXQLW\ WR EH RQ WKH
WUDGLWLRQDO EXOWXUDO
LQ DQ XUEDQ VHWWLQJ

UDVSEHUULHV ZHUH VKDUH
HYHU\RQH HQMR\HG JDPH
VXQVKLQH

OHQnNV *URXS

,Q VXPPHU )DPLO\ :HO
<RXWK /LIH 3URPRWLRQ FR
D OHQnNV *URXS ZLWK ,QXL
$SSUR[LPDWHO\ LQXLW

ZHHN HQMR\LQJ DEWLYLWL
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&KULVWPDV )HDVW FRPIRUWDEOH ZLWK ZLWK ORQJHU I
DQG ZUDSDURXQG DQG IROORZ XS V.
2XU DQQXDO &KULVWPDV EHHBRQWWREEXQOWG PRUH WUXVW DQG
WRIJHWKHU ,QXLW DFURVV DRERQWRHDOWK *VHEUYLFHV $XGX]KH
DQG EH\RQG DQG WKH WHKERHVW. ZDRUWRQFH RI HDWLQJ KHD
GLIITHUHQW ‘H KDG DSSURURMLWH®J IRRG VHFXULW\ E\ RIIHU
FRPPXQLW\ PHPEHUV DQG VWBROHNY DWPDOO RI RXU FOLQLFV %\ (
PHPEHUVY DWWHQG DW WKHLZHHMQWF BIDQIN KDG DSSUR[LPDWH
&RPPXQLW\ &HQWUH :H HQWRAHWVD ILGGOH
SHUIRUPDQFH E\ DQ ,QXN \RXWK DQG D
TXOOLT OLJKWLQJ E\ DQ (OGRNMQWXINWRKR® XVNR]
DQG ILVK ZHUH VHUYHG DV ZHOO DV GHOLFLRXV
IRRG E\ 'DVKPDDZDDQ %HPBPWOULWMQLD LOQ-XQH ZH KRVWHG
,QGLIJHQRXVY FDWHULQJ FRPEODRWURURRBOQSLFN XS GD\V :LWK D |
WKLV LV RQH RI WKH IHZ WISDHHH DDHD UP MM KDWUHH]HU VSDFH
WKH\ FDQ PHHW ZLWK FRPPK[ELWWHOGQEGRHRIHQU WUDGLWLRQDO IRR
IDPLO\ VR LWNnV RQH RI RXWRDYRYRQWR HRYNQWY ZKR RIWHQ RC
WR KRVW FKDQFH WR HDW LW DW VHDVRQDO Il
WKDW KDYLQJ DFFHVV WR WUDGLW
6HUYLFHY +LJKOLJKWYV LPSRUWDQW IRU FXOWXUDO DQG H
KHDOWK $QG DV PDQ\ FRPPXQLW\
%LZHHNO\ +HDOWK &OLQLF ZRXOG VD\ FRXQWU\ IRRG WDVWHYV
VKDUHG VR ZH SXOO RXW D ILVK RL

6WDUWLQJ LQ 2FWREHU HDW WRRHWHEWR GXULQJ WKHVH PRQW
EHJDQ KRVWLQJ ELZHHNO\ KHDOWK FDUH FOLOQLEV

ZLWK $XGX]KH OLQR 1HYV
,QGLJHQRXV SULPDU\ KH
SURYLGHU $ 1XUVH 3UDF
SULPDU\ KHDOWK VHUYLFH
DQG IOX YDFFLQHV UHIHU
KHDOWK VHUYLFHV UHTXL
,QXLW IDFH PDQ\ EDUULH
KHDOWKFDUH LQ WKH VRX
IDPLO\ GRFWRUV ORQJ ZD
UDFLVP DQG PRUH VR FR
,QGLJHQRXV VHUYLFH KDV
WKHVH EDUULHUV DQG FR
EHWWHU KHDOWK RXWFRP
PHHW ZLWK FDULQJ WUDX
RXWVLGH RI D FOLQLFD
VRPHZKHUH WKH\nUH IDPLO
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SDUWQHUVKLSYV

3DUW RI ZKDW PDGH WKH
VXFFHVVIXO ZDV RXU VWURQJ S
WKDQNIXO IRU RXU IXQGHUV |,
02+ 7$66& DQG 5HDFKLQJ +R
ZRUNLQJ ZLWK &$0+ WR FUHDW
IRU ,QXLW WR DFFHVV PHQ
LQFOXGLQJ D SLORW RI WKH
3VIFKRWKHUDS\ SURJUDP :H D
W K H 6SLULWHG 3HRSOHV RI
7RURQWR &RPPXQLW\ &ULVLV
SURYLGH WUDXPD LQIRUPHG F
UHVSRQVH DQG ZUDSDURXQG

WR ,QGLJHQRXV 7TRURQWRQLDQV

)LQDOO\ ZH DUH WKDQNIXO
FROODERUDWLRQ ZHnYH KDG Z
7XQJDVXYYLQJDW ,QXLW 7RU
DWWHQGHG HYHQWYV OHG E\
&DQFHU 3URJUDP DQG WKH\nY
&DQFHU LQIR VHVVLRQV :H ZR
WHDP PHPEHUV RI .DPDWVLDU
,QLWLDWLYH )RRG 6HEXULW\ [
WKDQNIXO IRU RXU FROOHDJ
VHUYLQJ ,QXLW DFURVV 2QWDU

&RQFOXVLRQ

2YHU WKH \HDU ZH DUH KDSS
RYHU ,QXLW DQG WKHLU
7RURQWR DQG WKH *7$ :KLOH
IRFXV RQ JURZLQJ RXU 7RURQ
H[FLWHG IRU IXWXUH JDWKHU
VHUYLFHV 4X\DQQDLQL 4 X
A4XDQDTXnKL QDNXUPLLN TXMD
WKDQN \RX
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6WDWHPHQW RI 2SHUDWLRQV










