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‘H SD\ UHVSHFWV WR WKH :DQJDO
ZKR DUH DQG DOZD\V ZLOO EH WKH
RZQHUV DQG FDUH WDNHUV RI WKH
ZKLFK ZH FXUUHQWO\ VWDQG :H KR
(OGHUV ERWK SDVW DQG SUHVHQW |
WKHLU FRQWLQXHG FDUH RI WKH ¢
ZDWHUZD\V
7KHVH HOGHUV KDYH ODLG WKH IR
WUDGLWLRQV &XOWXUH DQG ODQ.
\RXQJ $ERULJLQDO DQG 7RUUHV 6WL
SHRSOHV ,W LV ZLWK JUHDW UHYV
KXPLOLW\ WKDW HYHU\RQH FRPHV W
RQH VR WKDW \RXU &RXQWU\ DQG P
PD\ IRUHYHU EH 285 &RXQWU\
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285 /$1*8%$*( 9,6,21
&RQQHFWLQJ $ERULJLQDO DQG 7RUUHV 6WUDLW ,VODQGHU SHF
WKHLU &XOWXUHV DQG FRPPXQLW\ ZKLOH KHOSLQJ WR FORVI
FXOWXUDO HFRQRPLF DQG KHDOWK RXWFRPHV (QJDJLQJ QRQ
WKH EHQHILWV RI EL RU PXOWL OLQJXDO OHDUQLQJ DQG S
DSSUHFLDWLYH FLWL]HQV ZKR FDQ KHOS WR GULYH D VWUR(



L B BN OBE BE BN BN N BE BN N OBE NN BN BN BN BE NE BN BN NE R BN BE B B BN B N BN B
285 7+(0(6
*XQDZLUUDEV DQQXDO WKHPHVY KDYH HQDEOHG XV WR IRFX)
RYHU WKH SHULRG ,Q UHFHQW \HDUV ZH KDYH WUDYHOOH
PLQGIXOQHVYVY DQG ODVW \HDU VWRU\WHOOLQJ 7KLV \HDLU
DV UHIOHFWHG LQ WKLV UHSRUW
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SUH VFKRRO FHUWMHG FKLOGUHQS b WLROVKLSYV ZI
SDFNV GHOLYHUMX SDENV IRU &KULYWFHNY, pbwiLRrO
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6XSSRUWHSHRSOH
+RVWHGYROXQWHHUIZQ§ K RXU VHUYLEHOLYHUHBRXUYV

KRXUV RI WKHUDSLHYV




3URYLGH FROQQHFWLRQ DQG D VHQVYB RO PG
7RUUHV 6WUDLW ,VODQGHU FKLOGUHQ DQG
6XSSRUW HPRWLRQDO DQG HGSEBWQBQBO Q
DQG HDUO\ FKLOGKRRG

+HOS FOLHQWY WR GHYHOR SVS'DUHIOWK. B H D™
LOWHUJHQHUDWLRQDO WUDXPD

,PSOHPHQW SURIHVVLRQDO SURJUDPV
$VVLVW $ERULJLQDO DQG 7RVUR Y BOWIDRW ,
DGGUHVV SHUVRQDO WUDXPD

'LWK )LUVW 1DWLRQEV &XOW RO MR® MNAVY EDCE
ODQJXDJH DW WKH FHQWUH RI BRHV\WKLQJ W
ZRUN WKURXJK &XOWXUH WR DVWQEWRMKU FK
FRPPXQLW\ WR VWUHQJWKHQ WKKH U FDSDF
HGXFDWLRQ V\WWHP DV EHVW W KMR FDKH LZK L (
$ERULJLQDO DQG 7RUUHV 6WUDLW ,VODC
BWUHQJWK LQ FRPPXQLW)\ LV WLYRWRW XUR E X



/R SURPRWH WKH
SRVVLEOH RXWEFR

*XQDZLUUD LV D FRPPXQLW\ OHGGHYHORSPHQW IRU

RUJDQLVDWLRQ WKDW ZRUNYV FO%}?F v 6WUD
$ERULJLQDO DQG 7RUUHYV 6WUDL \? JHG
SHRSOH IDPLOLHV FKLOGUHAQ &Y_{QQSFRRZPI_ID IG IH\)D
WR HQDEOH WKHP WR UHDFK W LIX VVH
2XU IRFXV LV RSHUDWLQJ SURJ \%/% I?)%'L

FDSDFLW\ DQG FRQILGHQFH WR Féﬁ;wam
UHVLOLHQFH DQG VHOI UHOLDQFH

FRPPLWPHQW LV RSHUDWLQJ SUIfﬁJD[f) W\DQVQG &!
DUH LQLWLDWHG DQG LQIRUPHG E\ WKH
FRPPXQLW\ ZH VHUYH 7KHVH SUDFWLFDO
JUDVVURRWY SURJUDPVY DGYRFDWH KHDOLQJ
WKURXJK &XOWXUH DQG LPSURYHPHQWYV LQ
KHDOWK DQG HGXFDWLRQDO RXWFRPHYV



*XQDZLUUDEV VWUDWHJLF GLUHAWLURRKULQD BFIURX

3URYLGLQJ $ERULJLQDO DQG 7R UQGIVDAW ODHW Z
FROQHFWLRQ DQG D VHQVH RI| E&HRORDWUQ D YR &\
6XSSRUWLQJ HPRWLRQDO QXUWXUD® F IGLXA& IQR RS
LV FULWLFDO WR SUHSDUDWLRQ WRIG DUHW D8 DHC
SURGXFWLYH DGXOW OLIH

+HOSLQJ IDPLOLHV WR GHYHOR 9 FHM\DWHU WSHHILH
KHDOLQJ LQWHUJHQHUDWLRQDO WUDXPD
,PSOHPHQWLQJ SURIHVVLRQDO XQRDWHRDOQOQRYL
E VPDOO PRGHOV RI HIFHOOHQFH WKRQDZUHURE
ZRUN WR EH UHSOLFDWHG LQ ZIH/MWQLQJ FLUFOH
$VVLVWLQJ $ERULJLQDO DQG 7RQDOY ®WEDS WH \
HGXFDWRUV WR DGGUHVV DQ\ WHWEBXR D H. € Q\KIOHQLF
WKHLU SHUVRQDO DQG SURIHVVQEQBQ HQQI MAWHL)
'RUNLQJ DW WKH LQWHUIDFH RI KHD DS .D RLWAD X\
OHDUQ LV FHQWUDO WR DOO *XQDZLUUDEV ZRUI

3+,/2623+< $1' 9%$/8(6

+ROG D GHHS UHVSHFW |
/TRUUHVY 6WUDLW ,VODQG
SURPRWH KHDOLQJ E\ SX
WKH KHDUW RI DOO RXU
,QFRUSRUDWH $ERULJLQ
6WUDLW ,VODQGHU &XOW
SURJUDPV ZKLFK DOORZ\
SDWK WRZDUGV D EHWW!
+DYH D VWURQJ WKHRUH
VI\VWHPV WKHRU\ DQG DV
WKHRU\ ZKLFK EXLOGV L
IRU KHDOWK\ HPRWLRQD!
SK\VLFDO GHYHORSPHQW



7KLV SDVW \HDU KDV EHHQ D SHBURX®D BIURUR X Q GMRXR
SRVVLEOH E\ WKH XQZDYHULQJ FRRBWHHHQWDRIGRW K HVHL
RI RXU GRQRUV 7KH DFKLHYHRHYWQQHDIO LOHSR UY W K LC
GHGLFDWLRQ DQG UHVLOLHQFHRIDERY W\WDRKGB EBAKARQKDW
$ERULJLQDO FKLOGUHQ DQG IDPZDUWHY LQ GHHS

*XQDZLUUD KDV VXFFHVVIX0OO\ HUB IRXNG&BXIOMWU X ¥0BUN QE

PRUH FRPPXQLWLHV LQ QHHG ZKRIOMHOKWQIKDD FIXQU WE W C

SURJUDPV 2XU FRPPLWPHQW WR WRQWRKXQKRQIR PG U RKYH

UHIOHFWLRQEKDV GHHSHQHG FRAPYI®Q MW KHDM/G WDIOHG IR
RI RXU VHUYLFHV

7KH ERDUG H[WHQGV LWV GHHSHYXWLIUBDRALIDVG/H RVQR BN B
GHGLFDWLRQ WR GHOLYHULQJHH® HBRWLRIQDIOVKR WYL RH \I
WHDPEV DELOLW\ WR DGDSW B¥YRUOWYL@QERY & UWYR QXY G ¥
WR WKHLU FRPPLWPHQW WR *XQDZLUUDEV

6XSSRUW IURP RXU GRQRUV KDWRHH[® QW IRX U (5 bl R DEIDA

LOQQRYDWLYH DSSURDFKHV 7KHHG XNQMR PP\DINM\ X WD BB BE

WKH OLYHV RI $ERULJLQDO |DM 6XBW XHP\WOOULMISWRISU L

(YHU\ FRQWULEXWLRQ KDV EHPBQ RRUWUXPRQW DQ & Q RIUC
GHHSO\ JUDWHIXO

JRRNLQJ DKHDG ZH DUH FRPPLWWYXFEMWR/ BEXLO-GZQO R @ F
H[SDQG RXU UHDFK IRVWHU P HDWKE JFRE RUXHOLIWL HR/QAMK VS
LPSRUWDQWO\ HQVXUH ZH NH D% K\E OFUW D®/L § E FOLD\IWQ Q



$V ZH UHIOHFW RQ WKH SDVW UDDWH IXI® DRY WK R
VXSSRUW DQG FRPPLWPHQW IURB EREP FOQIMQ HUH
7KLV \HDU KDV EHHQ PDUNHG BE\XPBWY¥X B K B ODR@}
SURJUHVV ZRXOG KDYH EHHQ SRWVMLHE GHI B UWKR
GHGLFDWHG WHDP DQG WKH LRYD YXBSGHWR

‘H DUH LQVSLUHG E\ WKH UHW.H ER®PX @LONG. N W U
VHUYH DQG ZH UHPDLQ FRPPLWWKG RV R/ Z FEWNHLDX
EULJKWHU IXWXUH $V ZH ORRNQIR BRDDH [ DRYAL (

UHDFK UHILQLQJ RXU SURJU IDME ROUDW FRILWIKQ ®
RUJDQLVDWLRQV WR GULYH PHDRUQRIXW DR
VXSSRUW DQG IRU EHLQJ DQ HQWRIBDVX I$SD U 2H

EXLOGLQJ D SDWK WR VXFFHVYHD\W G HRGHS B D)W/ L

'LWK KHDUWIHOW JUDWLWXGH
TKH *XQDZLUUD 7HDP



ZH WK \D/Q
$%6(& IDPLO\ IXQ GD\ IDF
ERRPHUDQJ SDLQWLQJ ZL\
8QFOH -RKQ .HOO\ KRVW
ZRUNVKRSV IRXQGHG E\ ,
&RXQFLO $ QHZ LQLWLDWL
‘:RUN WHDP VWDUWHG ZDV &
GD\ HDFK PRQWK DQG ILQL\
ILQDO ELJ SXVK IRU SDFNLG
FDUH SDFNV DV SDUW RI R.
SURJUDP

OHG IZEWKUIXQ DQG QHUYHV VLORRL@®X S L
SURJUDPV ZKLFK IHDWXUHG DRPM \RW RIX U Y<RSO X Q DVAHLHOL\H
IDYRXULWH LQ $XJXVW ZDV D X WNXHDPKRRIOYW ZIK\WFF
GHFRUDWLQJ ZRRGHQ WRWHPV DQG/ POHQK B & PR KD LSWU\L Y
DWWHQGLQJ DQG EHLQJ WKH QBPHQ BWE GVNIRIMULW X [ RRIW
IXQGUDLVHU ,W ZDV DQ H[WILWR UE DRADRXYLIKRS QD OZ
DQG DQ DPD]LQJ RSSRUWXQLW\XIRVWRQD Z:1HJ H DS WIRVVK®
JUDWLWXGH WR 5DGLVVRQ %OX BRODUWHH D G WXKHIUQR



EORXPKWI PHQWDO KHDOWK
PRQWK ZKHUH *XQDZLUUD KRVWHG D VWDOO DW
5DQGZLFN ZKHUH ZH VKDUHG LQIRUPDWLRQ DERXW
RXU VHUYLFHY DQG KRZ WKH FRPPXQLW\ FDQ
FRQQHFW ZLWK XV
‘H KDG D ORW RI IXQ GXULQJ +DOORZHHQ DW <$03
ZLWK GUHVV XSV VSRRN\ PXVLF DQG IXQ IRRGYV
2XU VXSHUVWDUV 6RQLD DQG -HVVLH UHSUHVHQWHC
*XQDZLUUD DW E:KDW LV WKH &LW\ EXW WKH 3HRSOF
HYHQW ZDONLQJ D PHWUH FDWZDON RXW IURQW RI
WKH RSHUD KRXVH
$V <$03 UHDFKHG FDSDFLW\ D SHUIHFWO\ WLPHG
DQG JHQHURXV GRQDWLRQ IURP WKH WHDP DW O0*
ZKR ORDQHG XV FDU WR FROOHFW DQG GURS RIlI WKF
PXPV DQG EXEV DWWHQGLQJ <$03

ZUDSSLQJ XS WKH \HDU DQG ZH ILQROLVHG L
GRQDWLRQV WR RXU EHDXWLIXO OLWQFROHP BN MWRR |
FRPSOHWHG E\ WKH WHDP NHHSLQJJWRMNG®R JYDR\RKYH @

GRQDWLRQV IURP RXU JHQHURXV GRQRW V6 DALROON DERE
ODJDEDOD *RRG ,QGLJHQRXV OLW RWUBIFXRRGHE DX\C
SKLODQWKURSLF IULHQGV $IWHU D JOHEWDWEG RLW

&KULVWPDV SDUW\ LQFOXGLQJ GHOLBMRXY WUHD



DIWHU D VKRUW DQG ZHOO
ODU\DD@ DUW WKHUDS\ VWXGH
FRPSOHWH KHU ILC

W ZDV JUHDW KDYLQJ 0DU\DQQ
RQ &RXQWU\ WHDP LQFUHDVLQJ
IRU RXU SUHVFKRROHUV DQG DO
&XOWXUDOO\ UHOHYDQW UH\
JHEUXDU\ VDZ WKH VWDUW R <!
LOQWURGXFHG 'KDUXJ ZRUG R V
IHDWXUHG DQG OHDUQHG D QHZ

ZHUHJYHUN HYHQWIXO PRQWKV
VWDUWLQJ ZLWK *XQDZLUUD KRVWLQJ $XQWLH
.DUOHHQ *UHHQ ZHDYLQJ ZRUNVKRS IRU WKH
FRPPXQLW\ WR OHDUQ DERXW WUDGLWLRQDO
$ERULJLQDO ZHDYLQJ ZLWK WKDQNV WR ,QQHU
‘HVW &RXQFLO IRU IXQGLQJ WKH HYHQW 7R
FHOHEUDWH ,QWHUQDWLRQDO :RPHQEV 'D\V ,QFX
*HODWR OHVVLQD DQG +DNH +RXVH ODXQFKHG D
FUHDWLYH FROODERUDWLRQ [:LWK JULHQGVI
LQFOXGLQJ IRRG IDVKLRQ DQG DUW ZLWK DOO
SURILWY JRLQJ WR *XQDZLUUD :H H[WHQG D
KHDUWIHOW WKDQN \RX WR ,QFX *HODWR OHVVLQD
DQG +DNH +RXVH IRU WKHLU VXSSRUW RI RXU
RUJDQLVDWLRQ



LW ZDV WKH VWDUW RI D JUHDW FRQQHFWLR
&ROOHJH 5RJHOOH ZKHUH WKHLU VWXXHQWV DVVL
QDWLYH JDUGHQ DQG RXWGRRU VSDFHEHLWKRXW W
DEOH WR KDYH VXFK D ZHOFRPLQWYSD¥H IRU RXU
SOD\ UHOD[DWLRQ DQG FRRNLQJ HOKRLG@RWWLYV PR
ILUVW PHHWLQJ ZLWK 'UDJRQIO\ OLGZLIHU\ WR G
SDUWQHUVKLSY DQG H{BWONLRIQLR | V<$DBH

EYRXIKW WKH JURZW
LQ RXU <DUQLQJ $ERULJLQI
*XQDZLUUD ZRXOG OLNH WR
GHGLFDWLRQ DQG FRQWLQ
SURJUDP DQG RXU RUJDQLVE
H[FLWLQJ SURMHFWY XQGHUZ
PDQ\ RI RXU SURJUDPV DQG V
ROG NLWFKHQ %LJ WKDQN
'"HSDUWPHQWRRJI MESSRUWLQJ
FUHDWLQJ D QHZ DQG PRUH |
RXU ZRPHQ WR OHDUQ WR PD
WKHLU IDPLOLHV

ODULH ZDV XQGHUZD\ ZLWK SLFNLQJ DQG SDFNLQJ DOC
FDUH SDFNV IRU WKH SUHVFKRROV WKDW *XQDZLUUD
VXSSRUWY :HEG OLNH WR H[SUHVV RXU GHHSHVW JUD\
7HUU\ DQG IULHQGV IURP WKH (PPDQXHO SUHVFKRRO
HVW SUHVFKRROV DQG DOO WKH DPD]JLQJ GRQRUV ZKR
FROOHFWHG DQG PDGH FDUH SDFENV ‘H ZRXOG QRW KD
DEOH WR VXSSRUW DV PDQ\ FRPPXQLWLHY DV ZH GR ZL
\RXU DVVLVWDQFH

7R FORVH RXW -XQH ZH KDG WKH GHDGO\ 'KDUXJ $UWLV
OHOLVVD %DUWRQ SDLQW DQ HIWUDRUGLQDU\ PXUDO D
*XQDZLUUDEV KDOOZD\ ZDOOV DV D ZD\ WR SUHVHUYH |
HQFRXUDJH RXU IDPLOLHVY WR XVH $ERULJLQDO DUW D
ODQJXDJH WKURXJKRXW WKHLU OLYHYV



<DUQLQJ LV DQ LPSRUWDQW
$ERULJLQDO DQG 7RUUHV B6W
ZLWK WKHLU ODQJXDJH ERWK Y
$XQWLH 6KLUOH\ /RPDV FRQG:
WHOOLQJ DQG 8QFOH -RKQ .|
WKHUDS\ ZRUNVKRSV 3DUWLFL
FUDIW DQG DUW DFWLYLWLHYV
WR JHW LQ WRXFK ZLWK WKHL
KHDO WKHLU LOQWHUJHQ

8VLQJ ERRNV DQG SOD\ ZH LQWURG
<$03 IDPLOLHVY WR WKHLU FXOWXUDO
VWRULHV WR VWUHQJIJWKHQ WKHLU S
<$03 IDPLOLHY HQMR\ SLFQLFV DQC
+DOORZHHQ SDUW\ ZDV D JUHDW VXFF
RXU DQQXDO &KULVWPDV DQG (DVWH
DVVRFLDWHG FUDIW DQG VWRU\ DF

,QWURGXFLQJ RXU <$03 DQG SUH VFKRRGHU
IDPLOLHVY WR ,QGLJHQRXV IRRGYV 2X¢E QXKWH DUAH R ITHD W >
WKHVH LQ FRRNLQJ DQG GLHW LVSBRRERR RRREOOIWQHL

SURJUDP ,Q WKH QH[W IHZ \HDUWVWWERAQBPO WKH JI
LV ORRNLQJ WR H[SDQG WKH <$08EWRMKF®D WR GD\V DW
RWKHU ORFDWLRQV DURXQG *UHDWWUNIE G R\+DEHUIL
2XU SURJUDP LV FRQVWDQWO\ XQGHWPUHE LHHWR VSDF
RSWLPLVH LWV HIITHFWLYHQHVV LQ VRXMWRGAKRIQIXIID Z

WKH FXOWXUDO LGHQWLW\ RI SDUWLFLSDQWYV LQ <$%$03
DQG DOVR LQ UHFUXLWLQJ PRUH IDPLOLHVY WR WDNH
WKHP IURP EDE\KRRG WR SULPDU\ VFKRRO



-HVVLH D SURXG 'KDUXJ ZRPDQ
DV D VWXGHQW IURP WKH $X
8QLYHUVLW\ $W WKH FRPSOHW
GHJUHH VKH ZDV RIIHUHG D SH
DQRQG UHVSRQVLELOLW\ IRU Wi
7KH ZHHNO\ SURJUDP LV FXUU
*XQDZLUUD SUHPLVHV 2XU DLF
&EXOWXUH LQ IDPLOLHV ZKHUH W
7TRUUHY 6WUDLW ,VODQGHU FRP
QDWLYH LQJUHGLHQWYV WR FRRI
DQG RWKHU FXOWXUDO H

7KH SURJUDP IRFXVHV RQ EXLO
WKH YLWDO ERQG EHWZHHQ PR
DVVLVWDQFH RI $OOLHG +HD

,Q -XO0\ ZH XSGDWHG WKH QDPH RI RXU
SURJUDP IURP <RXQJ $ERULJLQDO ORWKHUV
3URJUDP WR <DUQLQJ $ERULJLQDO ORWKHUV
3URJUDP :H PDGH WKLV FKDQJH DIWHU
UHIOHFWLQJ RQ IHHGEDFN IURP FRPPXQLW\
PHPEHUV ZKR EHOLHYHG WKHUH ZHUH DJH
UHVWULFWLRQV RQ MRLQLQJ WKH SURJUDP
&KDQJLQJ WKH QDPH WR <DUQLQJ LV PRUH
LQFOXVLYH DQG EHWWHU UHSUHVHQWY WKH ZRPHQ
RI DOO DJHV ZKR DWWHQG <$03



*XQDZLUUDEV )LYH %LJ ,GHDV SURUVYBP L\
SULQFLSOHV YWKDON KHOMUWKBWLRQ ZRUN Z
LQ WKH SUHVFKRROV WKDW ZH VXSSRUW
QXPEHUV RI $ERULJLQDO DQG 7RUUHV 6W

ORFDOO\ DQG DFURVV UHJLRQDO DQG L

6KDULQJ PHVVDJHV (RERADHMOLQY FKLOGU
KHDOBN KWHDFKLQJ FKHDGWKODQG QXW!
KRZ WR ZDVK KDQGWREORFZWLYH SODQ\
WKHLU QRVHV WUHDQGFXWR/PBR®/G QJ EL
EUXVK WKHLU WHHWX.IHVW\OHV

@RO
olle 0\ ERG\ P\ IHHOLG XV

7HDFKLQJ ERG\ VDIHWDPVHG RQ WKH LP
ERXQGDULHV UHVSHERWIIEQDO ®WGD:
OHDUQLQJ DERXW GLMOARRBHWUZDULQFL
WR H[SUHVV HPRWLRQRRHQEWHU WKH
IHHOLQJV DIWHU XV

'HYHORSLQJ D VHQV
IHHOL GHORIQJILQJ D
FRQQHFWLQJ FKLOG
DQG IDPLOLHV WR &

2XU JUDVVURRWY SURJUDP SUR
IRU SUHVFKRROHUV DQG WKHLL
KHDOWK OQOXWULWLRQ BRSSRIQ
LQFOXGHY FDUH SDFNV LQ -DOQ
WR\V LQ WHUP IRXU IRU 6DQW
FRPPXQLWLHV ZLWK VLJQLILF
SRSXODWLRQV *XQDZLUUD LV
IDPLOLHV $V RXU )LYH %LJ ,
FRQWLQXHV WR JURZ VR GRI



&DUH SDFNV DUH SDUW RI 7TKHQGYMU®M LIL YGIHD W S K.
WHDFKHUV WR UHLQIRUFH OHWRDWRRHKKIDQQEHDN & G
FDUH 7KHVH SDFNV KHOS FKRO ®WKH® VCHODMHY WR GV Dt
LWHPV GRQDWHG E\ JHQHURXV YXGSRWWHUY B W *3QC

LQ SRJHOOH DVVHPEOH ER[ DQG GLVWUL

JROORZLQJ WKH FDUH SDFN G WLRD VZR IVHGEXF FWOR®

$ERULJLQDO ERRNV WR VXSSRIOW E&HY &/RQBIE/V DRHE

FRQQHFWLRQ +DQGOLQJ ERRWNW\ZS MK DE 0D BHDEDIH v
FRQILGHQFH DQG OHDUQLQJ

*XQDZLUUD KDV EHHQ IRUWXQDWH WR UHFHLYH
GRQDWLRQV RI RYHU KDQG SDLQWHG
NH\ULQJV FUHDWHG E\ DQ $ERULJLQDO DUWLVW
7KHVH LWHPV ZHUH DGGHG WR RXU FDUHSDFNV
IRU WKH FXOWXUDO HOHPHQW WKLV \HDU DQG RXU
SUHVFKRROHUV ZHOFRPHG WKHP ZLWK
LPPHQVH MR\

352*5%$0 5(9, (:
/LNH DOO *XQDZLUUD LQLWLDWLY HWQ WLKHX DLO/G\ B V.Y H
WDNH LQWR DFFRXQW WKH QHHGV RBRWKW SUMHRQBKRL
UHTXLUHPHQWYVY Rl WKH HGXFDWRUV SURI YRR XZHXWHSD
DQG GRQRUV SOD\ D FUXFLDO UROH &KUS VR PDL LI W
SUH VFKRROHUV ZLWKLQ WKH *XQDZLUDQ\IDBGQW LR
FRQWULEXWLRQV WR HQKDQFH ZKDW ZH DU

7KDQNV WR JHQHURXV GRQDWLRQV
IURP E:H )HHO *RRG E D
VXQVFUHHQ FRPSDQ\ DQG

*RRG ZH LPSOHPHQWHG DQ
DGGLWLRQDO VXSSRUW LQLWLDWLY
WKDW LQFOXGHV KDWV ZDWHU
ERWWOHV 1LNH VDQGDOV DQG

VXQVFUHHQ



,Q UXUDO 16: ZKHUH WKHUH LYVRI OHW BKV § DR WL )\
SRSXODWLRQ PDQ\ FKLOGUHQHD®® WKHH VI B M
SURIHVVLRQDO VHUYLFHV /RRQJWAD LDVQL® D W KRHWV DUIL
FUHDWH EDUULHUV WR REWDLQLQJ WKH V;

*XQDZLUUD WDFNOHV WKLV FKRDOOGIQLUHGE ¥ RDIKIW K ¢
ZKR EULQJ FXOWXUDO NQRZOHGIHW XN WIKWHW D @R
$ERULJLQDO DQG 7TRUUHV 6WUDLW ,VODQG

'"HOLYHUHG GLUHFWO\ LQ S
RXU VHUYLFHY DUH SURYLG
WR IDPLOLHV HQVXULQJ Wt
EHQHILW UHJDUGOHVV R
FLUFXPVWDQFHYV (DFK VHUY
PHHW WKH VSHFLILF QHHG
VFKRROV VKDSHG E\ IHHGE
FRPPXQLWLHYV ZKLFK ZH

7KURXJK WKH &0OLQLF RQ &R
SURYLGH ERWK LQGLYLG:
LQWHUYHQWLRQV WR KHO:
GHYHORSPHQWDO GHOD\V

VRFLR HFRQRPLF GLVDGYD:
ZRUN KHOSV FKLOGUHQ L

GHYHORSPHQWDO PLOHVWR
UROH LQ FORVLQJ WKH JD

HGXFDWLRQDO RXWFR

*XQDZLUUD VXSSRUWYV SUHVFKRR
FKLOGUHQ LQ UHJLRQDO 16: 0DQ\ \RX
FKLOGUHQ HOWHU .LQGHUJDUWHQ ZLV
ODQJXDJH VNLOOV WR VSHDN FOHDUO
RQO\ DIIHFWV WKHLU OHDUQLQJ EXW |
DELOLW\ WR PDNH IULHQGVKLSV 2XU
PD[LPLVHV WKH DELOLW\ RI RXU OLWW
WKULYH DW VFKRRO



0DQ\ $ERULJLQDO FKLOGUHQ KDYHDKIHIK UDWHV RI PLGG
DQG KHDULQJ ORVV 7KURXJK RXU &OLQLF RQ &RXQWU
*XQDZLUUD LV DEOH WR IDFLOLWDWH HDUO\ LQWHUYHQ\
IRU HDFK FKLOGEV KHDOWK DQG GHYBWRSPHQW %XW W
VKRUWDJH RI KHDOWK SURIHVVLRQDOV LQ UHJLRQD
*XQDZLUUD FRQQHFWV SUHVFKRRO FKLOGUHQ WR PXF
WKHUDSLHV LQFOXGLQJ VSHHFK SDWKRORJ\ DUW WK
RFFXSDWLRQDO WKHUDS\ 2XU WKHUDSLVWY KDYH HJ[
LQWHUJHQHUDWLRQDO WUDXPD DQG $ERULJLQDO &

HBa,Bf

HBB a,HBY¥
‘H KDYH LQLWLDWH
RI YLVLWV WR WKH
VXSSRUW 7KLV LQL
XV WR LQWHUDFW Z
KHDOWK SURIHVVLF
ZLWK WKHVH IDFLO
YLVLWY DOORZ XV \
XQGHUVWDQG WKHL
FROOHFW IHHGEDF!
SURJUDPV 7KH LQV
JDWKHU ZLOO DVVL
LPSURYLQJ DQG HQ
VHUYLFHV
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$V D *XQDZLUUD $UW 7KHUDSLVW , RSHWRWH ZD!
, VHH WKH WUDQVIRUPDWLRQ ZKHQIFKH GG U B Q LM
GHOLYHUHG LQ D VHFXUH DQG VXSSRUWHLRH H{SQ©RWI
GHVLUH WR OHDUQ QHZ WKLQJV $UW KHKG®ISAD BQIR WV XSk
WR HVWDEOLVK D FRQQHFWLRQ EHWHREMBUWBIDL H LYW
DVVLVWVY WKHLU WUDQVLWLRQ WRULBIORRIDQ REZ X DR bl
TXDOLWLHYV DQG SOHDVLQJ WDFWLBE RSPG\ODW R
DZDUHQHVY DQG IRVWHUV LPSURYHG RHP R @ LFRKC
7KLV DSSURDFK HQDEOHV FKLOCG

REVHUYH DQG VXSSRUW WKHLU GLV
LOWHUDFWLRQ ZLWK SHHUV , KDYH

IOH[LELOLW\ DQG VHOI DVVXUDQFH
HQDEOH FKLOGUHQ WR IHHO |
%\ LQFOXGLQJ DQ $UW 7KHUDS\ SO
WKH SURJUDP V UHDFK WKHUDSHXW
DFWLYLWLHV ZHL

,QJULG -DUMXP

7RHOLYHU FUHDWLYH SURFHVVHV WKDWA DQI GKYFIOF
VRFLDO DQG HPRWLRQDO GHYHORSPH@WPD BEKDOBUH
DQG WUDLQHG

7R VKDUH FROODERUDWLRQ RQ DUWRRONALR SBEBRRWF
FRKHVLRQ DQG FXOWLYDWH D VWURQJHU VHQVH RI F
7R VXSSRUW WKH LQFUHDVHG FDSDFLW\ WKH FXWRGQR
WKH VXFFHVVIXO PDQLSXODWLRQ RI DUW PDWHULDO\
7KH JRDO LV WR FXOWLYDWH ZHOOEHURZ\WR G QDVH OF
YHUEDO FRPPXQLFDWLRQ FRRUGLQDWURQJ DG & LWRLFA
7R HQVXUH FORVH FROODERUDWLR QRDL WKW QRDHG J-RH
IDPLOLHV RI FKLOGUHQ ZLWK FRPSOHEIQMK GYWHR QI ¢
VHUYLFHVY ZKHQHYHU QHHGHG



3URJUHVY LQ WKH FKLOGUHQ VKUWRVIMNK KO® GVQRIQP R /R
&KLOGUHQ KDYH GLVSOD\HG DQ LQFQHB\DL\Q W KR P FRRUW
&KLOGUHQ KDYH GHYHORSHG EHWWHU VHOI UHJXODW.L
'"HYHORSPHQW RI VWURQJHU IULHQ GV KH®W HGHPRRO/DWW
DFNQRZOHGJHPHQW DQG DIIHFWLRQ WRZDUGV HDFK R

$UW WKHUDSLVWV XVH FUFE
HQFRXUDJH FRQQHFWLRQ
LGHQWLW\ KRQRXULQJ Wi
WKURXJK IXQ FUHDWLYL
WKHUDSHXWLF DSSURDFK J
EDUULHUV DOORZLQJ FK
WKHPVHOYHV DQG FRPPXOQ
WKURXJK PDUN PDNL

7KLV \HDU RXU &OLQLF RQ &RKQWU\ SURJUDP DW OLQLI
3UHVFKRRO LQ $UPLGDOH KDV DOVR EHHQ VWUHQJWKH
WKH DGGLWLRQ RI GHGLFDWHG 6SHHFK 3DWKRORJ\
VXSSRUW +ROO\ RXU 6SHHFK ®KKHUDSLVW EDVHG DW 0l
FROODERUDWHY FORVHO\ ZLWK QOARD®D HGXFDWRUV IDP
VXSSRUWY WR SURYLGH D KROLWWR® DSSURDFK WR FRP
GHYHORSPHQW IRU FKLOGUHQ LB WKLV UXUDO FRPPXQL
DFFHVV WR VSHFLDOL]HG VHUYLFHV LV OLPLWHG
+ROO\EV ZRUN IRFXVHV RQ EXLOGLQJ HDUO\ VSHHFK
DQG SUH OLWHUDF\ VNLOOV 7KHMH VXSSRUWVY WDNH S
RQ RQH JURXS DQG ZKROH FODVV LQWHUYHQWLRQV I
HGXFDWRU DQG SDUHQW WUDLQLQJ DQG UHIHUUDOV
VHUYLFHV ZKHUH UHTXLUHG

7KH XOWLPDWH JRDO Rl 6SHHFK 3UMK/EREERROVXSSRU\
VHWWLQJ LV WR HPSRZHU FKLOGUH@®REG\WNWLOBYIWKHQL
DQG SURYLGLQJ WKHLU IDPLOLHV ZLRAK HFQWWLFDO VXS¢



7KLV \HDU ZH KDYH H[SDQGHG RXU &OLQLF RQ &RXQ
VXSSRUW IURP *XQDZLUUD LQ 5RIHOOH WR OLQLPEDK
RXU QHZ 6RFLDO :RUNHU 1LFROH ZKR MKDV MRLQHC
TKURXJKRXW WKH \HDU RXU 6RFLDO :RUNHUV KDYH
DQG UHPRYLQJ EDUULHUYV IRU WKH FKLOGUHQ DQG W
DFFHVV WR VXSSRUW DQG $OOLHG +HDOWK VHUYLFH

1LFROH FROODERUDWHY FORVHO\ ZLWK HDUO\ HGXFI
$O0OLHG +HDOWK SURIHVVLRQDOV DW WKH SUHVFKRR
SURYLGH D KROLVWLF XQGHUVWDQGLQJ RI WKH YDUL
VIVWHPV WKDW PD\ LPSDFW WKH FKLOGUHQ V OLYHV
'RUN VXSSRUW DLPV WR FRQQHFW IDPLOLHV WR DFF]
HVVHQWLDO VHUYLFHV LQFOXGLQJ KRXVLQJ FORWK
FDUH GLVDELOLW\ VXSSRUW HGXFDWLRQ

DQG ILQDQFLDO DVVLVWDQFH

,Q 5RJHOOH ZH SURYLGH SV\FKRWKHD@G \FIRULO &Y F
VHDPOHVVO\ ZRYHQ LQWR RXU DUW W KMUHDSA B W/
VXSSRUWLYH DWPRVSKHUH WKDW HP S8R RQDHE U\ WIKY

DVVLVWDQFH WR KHOS WKHP PDQDNHQULZHWKFKXR B Ct
WKH WKHUDSLVWY HPSOR\ DJH DS SUR SIJQIDMAHDRHWID
WKHLU IHHOLQJYVY DV ZHOO DV WKIEXSQO® FHVHVFWQK B
UHIJXODWLRQ ERRVWY FRPPXQLFDWNVRVHBEL X OWILH\
WR KHDOWKLHU UHODWLRQVKLSV ZEKMRKWKHHHIWDE D @6 |

UHVLOLHQFH DQG SURPRWLQJ RYHUDOW Z



7KH YLWDO UROH RI RXU YROXQXWHRBYNUD\Y JX¥IB3R
FRPPLWPHQW KDV EHHQ LQVWUXRNQR® O7 KQ VD\GIDIL
GHGLFDWHG LQGLYLGXDOV KR Q\QULE KW®IGRHRX S
HIWHQGLQJ RXU UHDFK WR YXOGRPSEQWLRRPP®Q L
QRW RQO\ HQKDQFHV WKH OLY®VRRIRW WRNIH/ ZDH WH
FRPPXQLW\ DQG FRQQHFWLRQ DPRQJ XV DOO
‘H DUH LPPHQVHO\ JUDWHIXO IRRDWKR QU BKHLAKL RR
GULYH RXU HIIRUWY DQG LQVSLUH SRVLWLYH FKDC

+RXUV JLIWHG

5HVHDUEHK YV

«UV&RRNLQJ

*DUGHQL®QJ

KU\%RDUG

‘HEVLWH
KUVGHVLJQ



7KH SDUWQHUVKLS EHWZHHQ *X\QRZQ URJ B QDL
$&8 KDV VLJQLILFDQWO\ HQ U MFKWHREX BEIR W W \
SODFHPHQW SURJUDP 7KLV FROZHDERWY IWRL |
GLUHFWO\ ZLWK *XQDZLUUDEBY ZQWWLDWOLF
H[SHULHQFH LQ VXSSRUWLQJ ,RIGLLHN R

BWXGHQWY SODFHG ZLWK *XQ DZ ISWERD UFIRFOM U
HGXFDWLRQDO VXSSRUW DQG FRFRXRQ WQ RXM
HGXFDWLRQ VWUDWHJILHV 7K H\WHVS\OGEFHHP\M Q \
RSSRUWXQLW\ WR DSSO\ WKHLUHDR®D ZRB DG N

DOVR LQIXVH *XQDZLUUDEV SUWRIYBVY\DDIGWIKQ QR

%\ IRVWHULQJ WKHVH FRQQHF\WER YW KH H
VWXGHQWY SURIHVVLRQDO G HY K@QRESRHQWWD Q
RI FXOWXUDO FRPSHWHQFLHV FAKLIOH VLP
*XQDZLUUDEV PLVVLRQ WR LPSURRYHSHERXED WG
DQG 7RUUHV 6WUDLW ,VODQGHU FRP




s

7KH UHDO UHZDUGYV GHULYHG IGRPDEVMRQ F RPEREKE
ZLWQHVY RYHU WKH \HDUV WHKGRER DL QR UNAH.LWH
\RX WDXJKW DW XQLYHUVLW\ BRW BBPHRGH LRI W K
GLUHFWLRQ WKDW JUDGXDW HS\R WIDNH : RQ N\VE HDB V|
VFUDPEOH DURXQG WU\LQJ W RU® R/FDXGHH Q @D MHDFCH
LQ HIIRUWV WR ILQG RQH PRUMRPMX\GAIPOW ®® B FRH
HYHU\WKLQJ IDOOV EHDXW LIK®OS HRS\ORH DO MK A |
7KHUH ZDV D YLVLRQ DW *XQDWUWHDP \RR $ERUHL DL Q
'RUN VWXGHQWY FRPLQJ WK U R XKWWK K HR/UH] B QY IX\GD-
HYHQWXDOO\ EHFRPH WKHLU QRFZDW SRUNH¥WDID\
JLYHQ WKH RSSRUWXQLW\ WR XQX®HDZWDWMBI K HAL \
*XQDZLUUD D FRXSOH Rl WLPHWDXGHDWUWERDHP B OF
WKHQ UHDG DERXW KHU SURIHWVWHQRDD B @ KR{ZW/K Q
SRVWV /DVW \HDU , HQJDJHG KH WK RZUIQOPYD GD
H[SHUWLVH DQG JXLGDQFH DV ZRIUGHYWRRIDP DW
 QVWLWXWH ZLWK D JRDO RI7TRRQRXULQU BIER UV
NQRZOHGJHY DQG H[SHULHQFHYV KHUW R &8 KRRAXXX\G W
IROORZHG LQ .DWULQDEV |RRWEHWHHS YUDIWD WX\Q R 2/
GHYHORS IURP D VFKRRO OHDYHUKWMR GRIEUMM RW I
QRZ WR VHH KHU HPSOR\HG L QDIW S‘XRIHZ/IMLIRI DTK F
SURFHVV Rl VKDULQJ H[SHUWL\RY BQ GVKHFDLWWQ 1
KDV EHHQ D UHZDUGLQJ FROODERQDMLIRUDEH YV
'"HEELH 30OL

+RQRUDU\ 3URIHVVRU RI 6RFI

3URIHVVRU RI 6RFLI
NRQ ,QVWLWXWH R



JRRNLQJ DKHDG ZH UHFRJQLVH WKDW D
VWUHQJIJWKHQLQJ RXU SURJUDPV DQG HQVXULQJ WKH
DQG HIIHFWLYHQHVV &HQWUDO WR WKLV XQGHUVWD
H[SDQG WKH QXPEHU RI $ERULJLQDO WHDP PHPEHUV
RXU ZRUN 7KLV DSSURDFK ZLOO GHHSHQ RXU FRQQF
FRPPXQLWLHV ZH VHUYH ZKLOH GUDZLQJ RQ WKH NC
H[SHULHQFH DQG FXOWXUDO XQGHUVWDQGLQJ

%XLOGLQJ RQ WKLV IRXQGDW LLRYXX HZH IR WKF XY HRX [ (
&RXQWU\ SURJUDP H[WHQGLQJ RERPPBKQEW VR PRGEHS!
FXOWXUDOO\ VDIH UHVSROWIXRWMKIHURS¥ELFHVEOVR
WKH QXPEHU RI $OOLHG +HDOWKFERRDNUXL WKEHKIGIE HT
$ERULJLQDO DQG 7RUUHV 6 WUDLOO,HMQU X GH W KBMD &K
DQG WKHLU IDPLOLHYV KDYH JVHDWIHAH D AFKD W W R SHS\RV
GHYHORSPHQW ODQJXDJH DQG@®IYHUDOO KHDOWK DQ

([SDQGLQJ WKH <DUQLQJ $ERUL$DQDIOVORGRWKNUIB R
\HDU DKHDG :LWK SODQV WR JVRHWKIBYGSURIDQE LR
6\GQH\ ([SDQGLQJ LQWR WKHVZA DWBH MWR ZR 10 19 UH\DDESRH
PRWKHUV DQG IDPLOLHV RXW VKBGHIQRM W K63, @ IQ0IQ SHRY
IDPLOLHV ZLWK FXOWXUDOO\RIVR X GHEY VIXGS RIHV R E
SDUHQWLQJ DQG FRPPXQLW\ OLIH

)LQDOO\ *XQDZLUUD ZLOO XQIBHUWHVZDRIHWX AR P% UH KGIHY
UHILQLQJ LWV DSSURDFK WR BQWGXIURHS DWWU K BDIRQUVSER
DQG IDPLOLHV 7KLV VWUDW HIUR JXDEDMNGG UIHYQ HHIVQ WX
RI RXU FRPPXQLWLHYV ZKLOH FRKQWE QX LRXIWNFR FSHNO LY
'LWK WKHVH LQLWLDWLYHYV *XOQO0BVWULI L 5 ISIRHVHQ M
$ERULJLQDO DQG 7RUUHV 6WWQDZ A VWD BDQW HDUW A RPPXDI
LQIRUPHG DQG UHVSRQVLYH IRU IXWXUH JHQHUDWLR



1EVME |IRV] 1ERRMRK

&VYGI|I 1G1YPPMR *SYRHEXMSR
8SHH *EQMP] 4X] OXH %8*
8LI %47 *SYRHEXMSR 'UDJRQI\ OLGZLIHL

,QGLYLGXDIQGROFSB\R UW F
W LV QRW SRVVLEOH IRU XV
DPD]LQJ GRQRUV ZKR VXSSRU\

7KDQN \RX WR HYHU\RQH RI RXU JHQHURKXUYL QR

VXSSRUW DQG FRPPLWPHQW ZKLFK KDYRYPLGWM
SDVW \HDU <RXU FRQWULEXWLRQV DDE8 WRXO

FROQWLQXHG VXFFHVV DQG JURZWK






