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OLJUDGMNVRXUSFHHOQWRWHHILRQ5&1:5 LVD QRQSURIEWPPXQLBAD\VHG
RUJDQLVIVWDMG SROOWBHPSRZHRNMIUD QWH HIXJHHRV HWIVQ® L Y H
IXOILOOLQJ OLYHV LQ QRUWK ZHVW PHWUR OHOERXUQH

2859621

7KH 0 5&1: 5 VXSSRUN DQ HQYLRQP HQWZ KHWH SHRS® ILRP  GLYHUMH FXAQXWDO
EDFNJ LRXQGV DWH DE® VR SDUAFISDW VR VKHW | X@ SRWQMDO 1Q WWKH @H RI VKH
$XWADIDQ &RP P XQW Z KL VWKH\ DUH | LHH VR P DLOVIDLO IKHLU LOGLYLGX DOFX QX UH DQG
KHUMDIH

28506621

7KH05&1: 5 ZLWKLQ IW VFRSH DQG FDSDFIW Z LASXU/XH HTXDOW RI RSSRUMQIW
IRU D@ SHRS® 1Q RXU FRP P XQIWW DQG FKDBIQIH GLVFUP LODVMRQ VKIRXJK GLLHFW
VHUYLEHV W\ WHP LF DGYRFDR\  LQIRWP DRQ SLRYIVIRQ DQG FRP P XQIW GHYH@RSP HQW
SWIRMIFW Z KIFK | XUMHU VIKH FDSDFIW [RU P LJWDQW DQG UHIXJHHV VR DFKIHYH DQG
P DLQVILQ D VDI H DQG KHDOK\ @ H LQ $ X\WDID

+3$7 :('2

2XWPDLIRFAVRPHHWMWXBHHBR XBRPPXQLWKHRNKIKHFWLYBIHWHG
DQGHDQLQMHOYLFHHWWURQSURPRWANRBHHHARMIRXWPXOWLFXOWXL
FRPPXQLWKHRRGEK RFDEE\ZRUNZQWOKLNH P LRIEHG/ WV HD F WR V
VXSSRUW WKH GHOLYHU\ RI UHVSRQVLYH DQG FXOWXUDOO\ -Q

05&1: 5 VH WQWYH WQIH Rl VHWLFHV DQG SLRMIFW LOFOXGH EXVWQRWIP LWKG VRR

e —QGLYLGXDO DQG JURXS FDVH PDQDJHPHQW

e &DSDFLW\ EXLOGLQJ

e &RPPXQLW\ GHYHORSPHQW

e 6XSSRUW IRU IUDLO HOGHUO\ DQG SHRSOH ZLWK D GLVDELC
e 'LVDELOLW\ 6HUYLFHV 'LVDELOLW)\ $GYRFDF\

e 6SHFLDOLVHG VHWWOHPHQW VHUYLFHV

e (GXFDWLRQ 7UDLQLQJ VHUYLFHV

e <RXWK VHWWOHPHQW ZRUN

e +RPH &DUH SDFNDJHV

e 1'-6 &DVH &RRUGLQDWLRQ

e +HDOWK ZHOOEHLQJ DQG OLIH VNLOOV SURJUDPV DFWLYLW
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2 XU 3 UHVLGHQW

+$..,68/(<0%1

—DP P RWS®DVHG VR SUHVHQWMKH 3 UHVIGHQWY 5 HSRUM RU VKH | LODQFLDO\ HDU
7KLV SDWM HDUKDV EHHQ P DUNHG E\ IHVIGHQFH JWRZ VK DQG D UHQHZ HG FRP P WP HQW/R RXU
FRP P XQIW V HYROLQJ QHHGV $V ZH HP HUH ILRP WKH FKD@QIHV Rl LHFHQW\ HDU/ VKH
0 LJUDQWS HVRXUFH &HQWH 1 RUA : HWBHIIRQ-QF 0 5&1: 5 FROWQXHV VR WIQG DV D SIADU
Rl VXSSRUNDGYRFDR\  DQG KLIK TXDMW VHUYLFH GHQYHU

7KWRXJKRXW WH \HDU RXU GHGIFDWG WDP ZRUHG WHBMWO R DGDSW VR QHZ
FLLFXP WBQFHV DQG VR HQKDQFH RXU SWRIWDP V. HQVXUQJ WH  WHP DIQ WH®IYDQW DQG
LP SDPWXO 2 XUIRFXV KDV UHP DIQHG RQ WWHQJIWHQLQJ SDUHUVKISY H[ SDQGLQI LOQRYDWYH

LQMDWYHV DQG | RWHUQJ DQ LOFOXMYH HQYLLRQP HQWZ KHUH D@P HP EHWY RI RXUFRP P XQIW
FDQ VIKUYH

2 XU 5HIDMMUHG 7WDIQIQI 2 WDQVDMRQ 572 DQG GIDUWIQ) FHOWH VHUYIFHV KDYH VHHQ
FROMQXHG VXFFHW SWRYIGIQ] SDWZD\V VR HGXFDWRQ DQG HP S®\ P HQW IRU P DQ\

LQGLYIGXDY 6P XADQHRXV® RXU FRUH VHUYLFHV LOFOXGLQJ VHWBIP HQWDWIMQFH | RU QHZ ®
DULLYHG P LJUDQW DQG WHIXJHHV KDYH UHP DIQHG WMDGI DWWV VIKDQNV VR | UXKIVWX OFREDERLDARQV
Z IV RXUIXQGLQJ SDUAHWY DQG FRP P XQIW WINHKR@GHWY/

—H WIQG P\ VIQFHUH JWDWIXGH VR RXUWDIT  YROXQWAHWY DQG WKH H HFXWYH WDP | RU WHLU
XQZ DYHUQJ SIRIHWIRQDOWP GHGIFDWRQ DQG FRP SDWIRQ 7KHIW HIIRUN KDYH HP SRZ HUHG
FRXQWPW LQGIMIGXDY DQG HP HULQJ FRP P XQMHV KHGLQ) WKHP EXIG FRQILGHQW
SLRVSHURXV | XWUHV

0\ KHDUMHAVDSSWHFIDWRQ JRHV VR WKH &RP P IMWMH RI 0 DQDIHP HOWI RU WHLU H FHSWWRQDO
GIDGHUKLS DQG VXSSRUN <RXU FRP P W HQW DQG WADWILF JXIGDQFH KDYH EHHQ

LOWAXP HQVDOLQ QDYLI DWQJ VKLY \ HDUV RSSRUMQIHY DQG FKDAEBIQI HV

7R RXU SDURHW/ VXSSRUMU/ DQG IXQGQJ ERGIHV WKDQN \RX IRU \RXU RQJIRLQJ
FRADERWDVRQ DQG WKWV <RXUHQJIDIHP HQWLY YIVBOVR RXUVXFFHW DQG Z H ®RRN |RW DUG VR
GHHSHQLQJ WHVH LHDMRQVKLSY DQG H| SGRUQJ QHZ DYHQXHV | RUSRVIMIYH P SDFW

$VZHP RYHIRWZ DU 0 5&1: 5 UHP DIQV FRP P LWMG VR P DIQVDLQLQJ D WURQJ |RXQGDMRQ R
VHWIFH H FH@IQFH FRQWOQXRXV [P SLRYHP HQW DQG FRP P XQIWW HQIDJHP HQW : IM{ D
GHGLFDVWIG WIDP  DQG D F®IDUYIMRQ Z HDIP VR DFKLHYH VKH EFVWSRWIE®! RXVFRP HV |RURXU

FRP P XQMHV |RWHUQJ LOFOXMRQ HP SRZ HLP HQWDQG UHVIOHQFH

7TRIHWHU Z H Z LIWFROVMOXH VR EXLEG RQ RXU VXFFHWHV DQG HP ELDFH QHZ RSSRUMQMHAV VR
VHUYH DQG VXSSRUMKH GLYHUH FRP P XQMHV 1Q RXUWHILIRQ

+ DNNL6X®A P DQ
3 UHMGHQW
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© M JUHDWSUGH DQG RSWP WP — SUHVHOWWKH 0 5&1: $QQXDO5HSRUNIRU KH
[ LODQFLDO\ HDU 7KLY UHSRUAFDSVWUHV D \ HDU GHILQHG E\ UHVIGHQFH LQQRYDVMRQ DQG XQZ DYHUQJ
FRP P W@ HQWWR RXUP DMRQ

7KLV \ HDU KDV EHHQ RQH RI WDQVIRLP DARQ DQG UHMI@HQFH P DUNHG E\ VLI QU LEEDQWUHIRLP V 1Q
DIHG FDUIH DQG VKH 1 DUWRQDO' LVDELOW -QVXWDQFH 6FKHPH 1' 6 D®RQIMGH RSHUDMRQDO
GIMUXSVRQV VIKDWMAWMG RXU DGDSVRELON ' HVSIVM VIKHVH FKD@BIQIHV RXUWDP  VXSSRUMG E\
WH &RP P MMH RI 0 DQDIHP HQWRVH VR WWH RFFDVIRQ QRWRQO® P HHVQJ D@RXURE@ DMRQV EXW
H[ SDQGLQI RXUVHWYLFH RITHUQIV Z I QHZ SURMIFW VIKDWWMAHQJI KHQ RXULP SDFW

UXLBIQ] RQ WH IRXQGDMRQV Rl SWHYIRXV \HDW ZH FROWQXHG VR SURUMMH FRQUWOQXRXV
IP SLRYHP HQW FRP S@DQFH DQG VHUYLFH H FHEBIQFH HQUXUQJ VIKDWRXU SURIWDP V H[ FHHG WKH
H SHRVDMRQV Rl FGHQW DQG WINHKRGHWY 2 XUFRP P WP HQWR HP SRZ HUQJ FX@XLDA GLYHUH
FRP P XQMHV WHP DIQV XQZ DYHUQJ DQG VKLV \ HDU Z H DWIMMG WKRXVDQGV Rl LQGLYIGXDY DQG
FRP P XQW JWRXSV 1Q HQKDQFIQJ VKHIU SDUAFISDURQ WDOVMRQ DQG LOWIIDMRQ LOWR
$XVMDAIDQ VRFLHW

7KH VXFFHWHV Rl VKLV \ HDU DUH D WMBP HOWMR ViKH SDWIRQ GHGLFDMRQ DQG FRP P VP HOWRI

RXU H WDRUWGIQDU W1 DQG YROXQWAHWY 7KHIWU UIHVIGHQFH DQG DGDSVRELON HQDE®IG XV WR

QDYLIDWA WHIRWP V DQG GIMUKSVRQV Z KLB1 P DIQUDIQIQJ KLIK TXDAW VHWYLFH GHOYHU  — H WIQG

P\ KHDUM@WKDQNV VR HDFK WDP P HP EHU | RUVIKHLU H FHSVIRQDOVNLGY DQG H[ SHUHQFH DFLRW

D@SLRIWDP DUHDV VKHVH DUH LQYDOXDE®1 DWHW VR RXURW DQLVDMRQ

© H DOR DFNQRZ BIGIH VIKH FRQUQXHG VXSSRUMRP D@®IYHY Rl JRYHUQP HQW Z KIFK UHI GIFW

WH WXVWDQG FRQILGHQFH 1Q RXU WARQJ LHSXVIMRQ 6HFXUQJ 1XQGLQJ DFLRW SLRIWDP V DQG

SIRMIFW  GHVSIW  1LQDQFIDO SIHWXUHY  GHP RQWADWAV HFRIQMRQ Rl RXU FDSDELOMHV 1Q

GHQYHUQJ VHUYLFHV VXFK DV

o GHWBIP HOW QJDIHP HQWDQG 7 DQVIMRQ 6XSSRUN6( 76

o $JHG&DWHDQG' LVDELMW 6HUYLFHV

o (GXFDMRQ 7WDIQIQJ DQG (P SR\ P HQWS LHSDUDMRQ 3 LRI WDP V

o &RP SUHKHQWYH VXSSRUN RUP LJDQW DQG FXOXDA GLYHUH FRP P XQIMHV

e 7KLV \HDU ZH WHMSSHG XS R QHZ FKD@BIQIHV E\ LQWRGXFIQJ DGGIMRQDO SLRMIFW VIKDW
ELRDGHQ RXU VHUIFH SRUARIR HQVXUQJ Z H WHP DIQ WHVSRQWYH VR HP HULQJ FRP P XQIW
QHHGV

0\ VIQFHUH JUDVIMXGH JRHV VR RXU&KDILP DQ 0 U + DNNLB6X®A\ P DQ IRUKLY GIDGHUKLS DQG VR

RXU 7UHDVXUHU 0 U ' DQIHO: DADFH IRU KLV GLQHQWRYHULIKWRI 1LODQFIDOP DIWMAWY 7R VKH

P HP EHW Rl RXU &RP P WWH Rl 0 DQDJHP HQWVKDON \ RX 1RU\ RXU JRYHUQDQFH DQG \WUDVIA LF

JXIGDOQFH Z KLFK HQKDQFH WDQVSDUHQR.  DFFRXQUDELOW DQG | RFXV

Q FROFOO(MRQ — ZIMK VR DFNQRZ BIGIH DQG VKDON RXU W1  YROXQWHU/ VXSSRUMU/ DQG

SDUHU DI HOFLHV | RU WHLU XQZ DYHUQJ FRP P WP HQW 7RIHWHU Z H KDYH QRWRQ® RYHUFRP H

FKDEBIQI HV EXWWAHQJI WHQHG RXUFDSDFLW VR VHUYH DQG DGYRFDW | RURXUFRP P XQMHV —KRSH

\RX 1LQG WKLV $QQXDO5HSRUMOWLI KWXODV Z H FROMQXH VR EXL@ RQ RXU FRABIFVIYH \WUHQI KV

DQG H[ SDQG RXULP SDFW

» MK VKDUHG FRP P IW HOWZ H DLH WDQMI RLP 1QJ QYHV
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2QEHKIROW KAFR PP L WINGIBEL WK HB®WH D V-8 UH V HROQW KLIMQ DQEHB RU W
| R W K\HH D U 7KHRUJD QULMVOD ¥ HHYH UAX F F H VIMPR® S O H BVANGKIH
FRPPXQLW\ UHTXLUHPHQWY HQWUXVWHG WR XV E\ IXQGLQJ EF

7TKHDXGLWHGD Q BUHBE®R GWV SO FRPSUHKHQYW.DYWHRHRXWLVFEDO
ODQDIJHPHRWKKDU 7TKHGHWDBLOGIIBBBWEHSHUXVEH®XRXU
PHPEHUV E\ DSSRLQWPHQW

'XULQUKHDWRXWWIKIDYEHHBHWLF X ORXWWD\REWHKUHVSRQVLELOLW
DOORWRVHKGIFR ZKLFWK&20 LW HUNKD QNI GLWILR& R HHWKH
FKDQJD®H GV KIK Q FW HRGWU XWRWRPRDMRBEJUD GMLVEHGR Z
ZHUH FDUULHG RXW

e $SSURSULDWH VWDIILQJ

e 8SJUDGH RI WKH GDWD ILUHZDOO WR WKH KLIJKHVW OHYHO

e — QFUHDVLQJ &&79 6\VWHP FDSDFLW\ RXWVLGH DQG ZLWKLQ
e SHSODFLQJ KDUGZDUH DV UHTXLUHG

e ORGHUQLVLQJ RXU ZHEVLWH

e $GYHUWLVLQJ RXU VHUYLFHV LQ WKH ORFDO SDSHUYV

e 7UDLQLQJ VWDII WR PHHW WKH FKDQJLQJ QHHGV RI WKHLU

SURIHVVLRGEIN DIHPHRAWX QWHKEFHV WIXOO\R QWAWNWKPHFHVVLWLHYV
ZLWKRXW LPSDLULQJ WKH WDVNV IRU ZKLFK ZH DUH IXQGHG

7KH5&1:51LQD QS RN DWIHP® IKGN\D O W ® & KRJU J D Q L VDLVBLERQN VO H
GHOLDKWBH[SDQGWYDOXNBUYLWHRWKRFBRPP XQLIGHRWKH U
VW D NHK R-D B HWIVW WIR BHVSHAWEMBRE W KIKIQ GLER G LIRW K HL U
RQJR VXIS S POUMB/ U XWRAS\O DE®X W R R Q W LVQRK H O LW KNEH U Y IWFKIYW H
H[SHFWHG DQG QHHGHG LQ RXU FRPPXQLWLHYV

~FORVAWKDRXNSUHVLGH®IWN KX OH\PD@E POFROOHDLJIN KX 0 —
DSSODXEGERPPHQIEOWKMWDSIDUWLFRAMMFFRX QWMEFWULRQVKHLU
FRQWULEXWLRQV WR WKH VXFFHVV Rl WKH 05&1:5

7UHDVXUHU
'DQ :DOODFH
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2 XU 9 ROXQWHHUWV

$WO0 5& 1RUK : HWH5HIIRQ 05&1: 5 ZH GHHSO YDXH RXU YRXQWHW DQG WHFRIQUH WHP DV WH

FRUQHUAMROH RI RXUFRP P XQW LOQMDWYHV 7KHWXQZ DYHUQJ FRP P W@ HQWDQG KHDUMAGVFRP SDWIRQ GUYH
VIKH VXFFHW Rl RXUGLYHUMH SIRIWDP V' SRUMIYHO P SDRAQJ FRXQWBIW QYHV DFLRW VIKH LHI LIRQ

7WDQVIRWP LQJ / LYHV 7KURXJK 6HUYLFH

e 2 XUYRXQWHW/ S@\ D YWDOLR®! LQ VXSSRUAQI RXUFIHQW IKLRXJK YDURXYV P HDQLQJ I XOZ D\ V

o GHWBIP HQWS WIBQFH + HBLQJ QHZ FRP HWY DQG 1DP LOHV VHWB! LOR WHIU QHZ QYHV JXIGLQI WKHP
WURXJ K FKDABIQI HV DQG FHBIELDWQJ VKHLUP LGMRQHV

e &RP P XQW %XIGIQJI 3URP RWQJ VRFIDOIQFOXVIRQ E\ IRWMUQJ 1UHQGVKLSY DFLRW JHQHUDARQV DQG
DEBIYLDQJ GRQHIHW HQVXUQJ HYHU ROH | HHY FRQQHFMG

e ) RWHUQJ -QGHSHQGHQFH 6XSSRUAQI MQIXDIH GHYHRSP HOWMKLRXJIK ( QI@MVK FRQYHU/DMRQ SUDPAFH
DIGLQJ HGXFDURQDOSXWXIW DQG KHBLQJ DFFHW HWHQUDOVHUYLEHV

e (YHQW 3WRIWDP 6XSSRUN %UQILQI HQHW\ DQG ZDWP WK VR RXU FRP P XQW HYHQW FUHDVQJ
Z HORP LQJ DQG LOFOXMLYH HQYLLRQP HQW

e 2 SHIDURQDO6XSSRUN 3LRYLGIQ) HWHQWDOEHKLOG WH VFHQHY DWIIBQFH VR HQVXLH RXU SLRILDP V LXQ
VHDP GO DQG HI | HPAYH®

$GDSWQJ VR &KDQIH' XUQJ ' LILEXQVTLP HV

- KHQ LQ SHURQ YROXQWHUQJ Z DV @P LWMG GXH VR VKH SDQGHP LE Z H TXLFN® DGDSWAG E\ RIIHUQJ UHP RWM
VXSSRUNVKLRXJK GLIVBOS@MWRLP V 7KLV DSSLWRDFK DARZ HG XV VR FRQUQXH GHQYHUQJ FUXFLDO VHUYLEHV
VDIH® DQG HI I HAYH® VR VKRVH LQ QHHG

7TKHG6SIUMRI 0 5&1: 5

2 XU RU DQY DMRQYV WUHQIWK @HV LQ WH GHGLFDWMRQ RI RXUWBIT DQG YRXQWHWY : H H VMQG RXU KHDUAHQV
JWDWXGH VR D@Z KR FROQWIEXWHA VKHW WP H DQG HITRUN P DNIQJ D SWRIRXQG GU IHUHOQFH LQ WKH QYHV RI RXU
FRP P XQW P HP EHU/ HYHU GD\
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2 XU
6 HUY LFHV

05&1:5 PDNHV D SRVLWLYH LPSDFW RQ WKH OLYHV RI PDQ\ LQGL
WR WKRVH IURP ORQJ HVWDELVKHG FRPPXQLWLHYVY HQVXULQJ W
\HDU RXU WHDPV KDYH DFKLHYHG \HW DQRWKHU RXWVWDQGLQ:.
UHVSRQVLQJ WR WKH DVSLUDWLRQV DQG QHHGV RI RXU FRPPXQ
EH KHDUG DQG KDYH LPSOHPHQWHG LQLWLDWLYHV WKDW DGUH

2XU SURJUDPVY FDWHU IRU SHRSOH IURP DOO FXOWXUHY DQG ED
UHJLRQV RI PHWUR OHOERXUQH DQG EH\RQG

7KHVH LQFOXGH

e $JH &DUH &RPPRQZHDOWK +RPH 6XSSRUW 3URJUDP +$&& 3<3
e +RPH &DUH 3DFNDJHV &DUH &RRUGLQDWLRQ

e $FFHVV 6XSSRUW 6HUYLFHYV

e 6HWWOHPHQW 6(76 &OLHQW BHUYLFHV

e <RXWK BHWWOHPHQW 6XSSRUW

e 'LYHUVLW\ 'LVDELOLW\ 6HOI $GYRFDF\ 6HUYLFHV

e 1'-6 6XSSRUW &RRUGLQDWLRQ

e 'LVDELOLW\ $GYRFDF\

e 572 DQG //2 IRU (GXFDWLRQ 7UDLQLQJ DQG HPSOR\PHQW SDW
e &RPPXQLW\ SURMHFWYV

05&1: LV SURXG WR GHOLYHU WKHVH YLWDO VHUYLFHV WR RXU |
RI VXSSRUWLQJ LQGLYLGXDOV IURP DOO EDFNJURXQGV :H DUH
HQYLURQPHQW ZKHUH HYHU\RQH KDV DFFHVV WR UHVRXUFHV W|

2XU FRPPLWPHQW WR HPSRZHULQJ PLJUDQWY DQG SURPRWLQJ ¢
HQKDQFH RXU SURJUDPV DQG VHUYLFHV HQVXULQJ WKH\ DUH U
FRPPXQLW\ PHPEHU :H WDNH LPPHQVH SULGH LQ RU UROH DV D
LQGLYLGXDOV DQG IDPLOLHVY KHOSLQJ WKHP QDYLJDWH FKDOO
IXWXUH 7KRXJK RXU XQZDYHULQJ GHGLFDWLRQ ZH VWULYH WR
WR WKH RYHUDOO ZHOO EHLQJ RI WKH FRPPXQLWLHYV ZH VHUYH



6( 76 &QHQW6HUYLFHV

6( 76 &THOWSHIMEHV ( P SRZ HUQJ 6HMBP HQWKLRXJK 7DIERUHG 6XSSRUN

' XUQI WH [LODQADO\ HDU 6( 76 SLRIWDP  VXSSRUMG QHZ FIHQW SWRYIGHG VHFHV \R
LQGINGXDY FRXQMUFRQEFW DQG  JURXS EDVHG DPAYMHV GHIYHHG VR~ SDUAAISDQW
6(76 &THQWEHWEHV IV FRP P IWMG VR HP SRZ HUQJ FTHQW Z W WH NQRZ BIGJH JXIGDQRH DQG
DGYRFDA WH OQHHG R VXAFHWIX@ QDYIDM WH VHWBP HQWSWRAHW 2 XU GHGIEDWMG WDP

SWRYIGHV H SHWADGYIFH DQG KDQGV RQ DWIMBIQFH VR KHS LOGIYIGXDEY DFFHW ERW P DIQWHDP  DQG
VSHADOHG VHUYEHV HQVXUQJ OR RQH LV BIVEHKIQG

7KH YDUHW Rl VXSSRUADQG DWIMBIQRH Z H RITHULQFOXGHY EXWY QRAWP WG \R
e PP IFDUG5HSORHP HOW

o $XVIADIDQ &IM] HQWKIS

¢  $XVIADIDQ 3DWSRUN

o $XVADIDQ 7WDYHO RFXP HQW
o SHIMADWRQRI %4UM &HUNLEDWAY

¢ &KDQHRI 1 DP H&HUNIFDWY

o 3RIHEKHAW : RINQJ Z W &KITUHQ &KHAW
¢ SHOWQ DQG 5HQWO/RQG/ RDQV

e 3XEC +RXMQ

¢ 0 DMUDO+HS

o 70 KHS

*  &HOAHON 3D\ P HQW

e (QR® HONQ&KIGFDHBHMEH  6FKRRY
¢ (QRE® HOAQ 7WDIQIQJ &RXVUHV

e : RIN3@FHP HOADQG (P S® P HQW

o BXEMGMHG' HQWORDUH DQG (\ H7HW

. HRSHIDW WURXJIK D QHHGV EDVHG DSSIRDAK GHOYHUQJ SHOARQDOVMHG VXSSRUNMDWH GFW HDFK

FOHQW XQITXH ALFXP BQAHV © KHWHUMY VHRXUQD KRXMQU DFFHWIQ) KHDOMFDUH RUFRQQHPAQY
Z M FRP P XQIW UHVRXUAHV Z HVBLERURXUVHIYLEHV VR P HAVIKH GLYHU/H QHHGV Rl WRVH Z H VHUYH

2 XUZ RUN LOFOXGHV FRP SUHKHQWYH FDVH P DQDIHP HQWDQG RQIRIQI VXSSRUNRUFTHQW UH HULHG
WURXJK + XP DQMBUDQ 6HMBP HQMBLRIWDP  +63 LQMDAYHV DQG GRFDCFRP P XQW QHVE RUNV 0 DQ\
Rl WHVH LOGLYIGXDA KDYH UHBRFDWG | LRP - RWHUMAWA DQG | DFH DGGIMRQDOFK DABIQI HV GXUQ) WHU
WDQVMRQ : HYH SO\ HG D SLYRVEOLR®! LQ KHSIQI WHP  REVBIQ HWHQUWDOGRFXP HQW DQG VHUYEHV
FUMFDOAMMSY VRZ DUG EXIGEQI WEEIDN LQGHSHQGHQFH DQG D VHQWH RI EHRQILQJ 1Q WHUQHZ

FRP P XQMHV






<RXWK 3URJUDP

7KH <RXW 3WRIWDP VXSSRUN QHZ ® DULYHG P LJWDQW DIHG ILRP WHXJHH EDANJLRXQGV

Z W DIRFXVRQ\ RXQJ SHRS®! [LRP ADTLDQG $1UFDQ FRP P XQMHV

2 YHUWH SDVM HDU WH SIRIUDP  VXFRHWIX@ DRKLHYHG LW WUHH FRUH JRDY HOKDQRAQJ FX@XUDO
HQIDIHP HQWGHYH®RSIQI BDGHUKLS WO DQG | RAMUIQI DWARQI VHQWH RI FRP P XQW EHBRQILQU

7KWIRXIK VB HWG DPAYMHY DQG SHWRQDT HG VXSSRUNWH SLRIWDP  DEDSWG VR FKD@IQIHV DQG
GHHHG P HDQQIIXO RXWRP HV \WDW HP SRZHHG SDUAASDQW R WUYH 1Q WHU QHZ

HMLRQP HOW

&RP P XQW ( QIDIHP HQW

6RADO-QWI LDARQ ERZ @ RXWQIV DQG D II® VAHHQQI KHSHG EXI@ VRADOFRQQHPARQY
DQG D VHQVH Rl EHRQILQ]

(Q@K /DQXDIH ' HYHBRSP HOQW 5REI SO DQG FDi« FRQYHWDARQV P SLRYHG SDUAASDQW

FRQICHGFHIQVSRNHQ ( QUK xS
SXOMDOBZ DUHGHW 1§ 2.& : HHN DPRMHY GHHSHQHG XQGHUMIQGIQU RI SERWIQDAKIMRY DQG =
QMDXH N |
(GXFDARQ  &DUHHU3DWZ D\ V * u %

N

$FDGHP IF 6XAPHW 3 DUARSDOW HQUR@IG LQ 3DUDP HGFV 9%4RP HGIFDOSAHQAH DQesLRMMRQDo’\/\,
&RRNHU SWRIWDP V

(P S® P HOW6 HDGIQHW 5HVXP H Z RINKRSV DQG I[QMYHZ SUHS BIG\R  IQMOQKISVDQG  NAE
SOAHP HQW

( QAHSUHOHXUKIS ) LQDQADODMDR VHVWRQV DQG 7+5-9( Z RIWKRSY VXSSRUMG  QHZ \ RXW(
®IG EXVIOHWHY

“QGLYIGXDOBXSSRUN 6V | DWIMMG Z W AM] HQWKLS DSSTADARQY \WVRUQJI DQG HQLR® HQMQ WH
0 5&' UYIQJ 3LRILDP

. H 0 HMEV
(GXAMMRQ (PSR PHOW R SDUAHSDQW DUH IQWUADY HGXFDWRQ  KDYH VHREXUHG RREV
/ HDGHUKIS  SDUAASDQW GG Z RUINWKRSY DQG P HVRUHG SHHY/

&RP P XQW YHBRQILQJ UHSRUMG LQFUHDVHG VHQVH RI EHRQILQJ

&AHNEXSSRUNBQDSVKRW
&M HOWKIS DIMMBQFHIRUD  \ HDURG
“QUWDIDWHWP HOWDQG WWRUQI VXSSRUNRUD QHZ LHHULDO
' UYIQI DQG HGXFDWRQ JXIGDQRH IRUD\ RXW VHHNLQJ 9&( DQG XQLYHUAW SDWZ D\ V
/ RRNQJ DKHDG ZHDIP VR H SDQG WH SLRILDP  1Q FRADERUMRQ Z W \ RXW SLRMPW 1Q 941P EDQN
0 HORQ DQG +XP H DUHDV VR HP SRZHU WH \RXQJ SHRS®! R IQMIWDWM JWIRZ DQG WUYH 1Q
$XVADID



7KH 5RDG 6DIHW 3URJUDP
)RUL HZ $ULYDQYY

05&1: VVULYL®URJUKPWDGH VLIQLILEDIQNMU HDERAGLY L ®@XF Q@J
%ULPEDQMXPHDUHZIKRDSLUHWEHFRPH IBQEHWWHUYAKM5&1: V
SURJUWRURBHSDUWRIKRWID | IDLUXNQ G LZQIWSK UW Q HRIY IKEFSO L(FHU O \
/JHDUQSQVRFLIWYRQMHCOL®L G HU Y LFHR R&R Q QX FBHILD LYREXODQFH
9LFWRQIED UD L QW H QsHUFHUFHIS/U H V HEQAWFHKR RIQ Y L-QQIV W U X RW RN G
RQSURYLQHIIQGPHUJIIFRBPXQLWLMMNQIRUPDWHBRHEH\RQ/&PSOH
GULYSQUQFLGIDMWV V XPIFG UH\K\DHEQ F O XGHIBBOLIDWKRQ@WVLYLQJ
FKLQOJGHVWUDILHGHY WURBH) URDG X O W GVD IHWRQVXPHUIK WY G
UHVSRQVLELOLWLHYV

7KH SURJUDP V NH\ DFKLHYHPHQWY LQFOXGHG

6L[ GULYHU VDIHW\ ZRUNVKRSYV DLPHG DW
SURYLGLQJ SDUWLFLSDQWYV ZLWK D VROLG
XQGHUVWDQGLQJ RI URDG UXOHV DQG URDG
VDIHW\ DSSURDFKHYV

BURIHVVLRQDO GULYLQJ OHVVRQV ZHUH
SURYLGHG WR SDUWLFLSDQWY E\ GULYLQJ
VFKRRO LQVWUXFWRUV WR EXLOG GULYHU V
FRQILGHQFH DQG H[SHULHQFH EHIRUH WDNLQJ
WKHLU WHVW

$V SDUW Rl HYDOXDWLRQ SKDVH WKH IHHGEDEN
UHFHLYHG IURP DOO SDUWLFLSDQWY LQGLFDWHG
DQG LQFUHDVH LQ XQGHUVWDQGLQJ Rl URDG
VDIHW\ UXOHV WKH SURJUDP JHQHUDWHG D
VHQVH RI FOLHQW SDUWLFLSDWLRQ LQ $XVWUDOLD
VRFLHW\
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7KH $JHG DQG ' MDEION 6HWMEHV WDP KDV KDG D SURGXPWYH \ HDU VXFFHW X@
GHIYHUQJ D ELRDG WDQIHRI SLRIWDP VZ KIGI DEDSWRJ VZ LD VR UHFHQWAKDQI HV 1Q WH
+RP H &DH 3DADUHV DQG &RP P RQZ HDIM +RP H 6XSSRUNVSWRIWDP V : H DOR
FROGXPMG UHIMADWRQ DXGW IRU WH ' MDEION 6HXYIFHV 3WIRILDP DQOG 1' -6 R
HQVXUH FRP SCDQFH

7KH +$&& 3<3 UHP DIQV WBE®I DQG FROWOXHV VR VHUH WH XQGHU  GHP RJWDSKIE
H | HPAYHO

2 XUMNGBIG 6XSSRUN RUNHY/ &RRUGIQDRY/ DQG WDP P HP EHYY DUH WH | RXQGDWRQ
Rl RXUVXARHW GUYIQ] RXUP MMRQ VR EH WH SUH HUHG SURYIGHUZ IWIQ WH 0 LJWDQW
5 HVRXUPH &HQWH 1 RUK : HWBHILRQ 2 XUGHGIEDWG YROQWHLY | XUMHUHQKDORH RXU
FDSDAW \R UHDFK P RUHFRP P XQW P HP EHWY/

© HDWH FRP P IMWHG VR FROWDXRXV [P SLRYHP HQWKILRXIK RQIRIQ] WDIQIQ] |RAWMUQ]
D VXSSRUAYH HOYLLRQP HQWZ KHUH Wil I DQG YROQWIHW/ | HHOYDOXHG DQG HP SRZ HHG
R GHOYHUKLIK TXDOWV FDUH

7KH IRGRZ IQJ SDIHV KLIKQKWNH  DFKIHYHP HQW GXUQU WY LHSRUMYJ SHURG : H
VIQFHUHO WDON DOWBNHKRGHY | RUWMHUFR@ERUDARQ DQG VXSSRUANIQ EHOH IMQJ RXU
FOHQW DQG WH Z IGHUFRP P XQIW



$88&(66 $1' 6833257 6(59-&(6

TKHSFFHW  6XSSRUASLRILDP  GHOYHW VIERUHG DWIMBIQRH VR HDJ LE®! LQGLYIGXDY
RYHU  XQGHUWH&RP P RQZ HDOK + RP H6XSSRUABLRIWDP &+ 63 DVZ HGDV

\ RXQIHUSHRS®! XQGHUWH + RP HDQG &RP P XQW &DIH3WRIWDP |RU<RXQIHU
3HRS®I +$&& 3<3  7KHSUP DU JRDAYVWR KHS WRWH Z KR HOFRXQWIUEDUHY/ \R
DFFFVMQJ QHAHWOL VHUYLEHV GXH VR WHUGLYHUH ALLFXP \WBIQRHV

6SHALLED® WH + $&& 3<3 SLRYIGHV VXSSRUMNIR \ RXQI HUIQGIYIGXDY Z IW GIVDELDAHV
Z KR GR QRWTXD@\ |RUWH 1 DARQDO LVDELDN -QVXIDQFH6FKHP H 1' 6 7KH

SIRIWDP IVGMIQHG W SURP RWM LOGHSHQGHOQHH DQG HODE®!I WHVH LQAMGXDA R
FRQWXH @MIQJ DVWKRP HE\ DGGUHWQJ DRFHW RKD@IQJIHV DQG LHP RYIQJ REVMIFGBNV
VR HMHQWDOUXSSRUMWHWYHEAV



+20( &$5( 3%$&. $* (6 352*5%$0

2XU+RPH&DUBDFNDJHMW JUDPGGUHWHRIGD L (
HO G HIHR SDKIRD U B W L\RNS U H P D WSOUHF H PLHD \
UHVLGH@PWERQWL@BHER Y HUK®ID VW R QW K V
&XUUHDWNDXSSRUWINVGRLRQYWOMDHY RO UH
7KH OLHIMWEW VL VENWGERDUSRRUGLQBA\DRE D L
DOQGLOMD@ID JURXBI TXDOLDRGGHGLFDW
6XSSRURMNHUAXRQJLP 7UDQIKXQJ+DOLPD
&KDPLQDRGDYSUHMKWIDFW RIRXWXSSRU
"RUNHUWLQHEKHIXDOLILFDRHBRWVILFRWH
&HUWLILFOMAHG LY LBGOSBBRDWKRPHD VR X R ZQ

OLJUDQW 5HVRXUFH &HQWUH

-Q ZHUROM®K@W QHZFRPSXWHILRJUBB OO F
9LVXOIMUWRHOSPDQD HOLIDQWWDRIQIRUPDW
ZLWK JUHDWHU HDVH DQG HIILFLHQF\

7KLYDWQRWNWUWDIZ DVURPBDSHU EBURGHVV
DQGVRZDWGWUHDP DL@EQJILW RV REIV\VWH P\
1RZVXSSRBRWNHD®YVBS SRQN K FSIKIR QWROR F 1
LOOQ®RXWULWBVERW MW S RUQF L G HDIVER U H
PDNLQJ GD\ WR GD\ WDVNV TXLFNHU DQG

6KDULQQIRUPDWDREHFRPPRUHM FF XU DD\HG

HYHU\WMX QIR Z2\H W \VE B BR IW KEHH \8/D URIYL V X D
& D UIEM. WUVR V W HI B IDQ\IXZKHL FIKH O S VP D W FFKD U H U
ZLWROLHEWVHBQWKLQOVUNMQGHWHIHUHQ
TXDOLILFDNLEQYJIXDIGMY HEH U V RLGDMOH U H
7KLRHD QAHFD ® | | HUY HORUBHUVR QDOHVYMBC
FHQWUHG FDUH

+HUHVHHGEDBERRMKALIRIR QIR IR X B O L HIMBANRWX W
RXU VHUYLFHYV

)RWKSEDVWHD RM\RXVHUYEZHBU¥YHWDSSRU

WKWHWHUYLRKHS/URY L GKIHGQZ HQ HH GHR&X K H O\R X

DOZDSVRYLEGRHGLDWWMLRYWUBJUHBWOMSR
PHDQG®VSHFLMROKXVEDQGPYHUNKDQ BDIX®
JUDWHIKWDRXUJUHDWHUY LERIXWWDDIUHY HU\
DFFRPPRGDWLQJ DQG KHOSIXO 7KDQN \R



1' 66833257 &225"' -1%$721

SWLIUDBHW RXGHHWOHE 1RUWKZFHVIWRRX B XS SR&RR UG L QWWDIRQ
GHGLFIWRH® SEQUWLFLSHQWRBHQJID ZHWKKWHLIKWS SRWWXUVWHKHLU
JRDON SULBNMUVHRTRIAVBRPSDVVLRQBWRIEFPOKHPRIP XQLFDWIORWURQJ
FROODERUDWLRQ ZLWK ERWK SDUWLFLSDQWY DQG SURYLGHUV

7KURXJKRKMW/DO5&KDGHOLYKUMKGTXMEUWIWBDWLFLESDDIMYWLRQD
'LVDELOQWKUBBRHPH -6 ZLWXSDUW L FRFOEMQ QG LY L GHRBONVO W XDOG O
ILQIXLVWILNDOOES/' EDFNIJURXIDDGMGHGLFDEXISGRERRUGLQIZWBN YV
GLOLJMIRDFEWU HRIVHW L F IXSDEZHUW W RQIGLQIQ VR RQQHEWXS SURSULD
VHUY LLFE V@HWKK HIL U6SO D@ FOXBER QBIQ ® O OKHB OMK Y LIFE V X UW R BI \

UHFHLYH WLPHO\ DVVLVWDQFH WKDW VLJQLILFDQWO\ HQKDQFH"

- OGGLWERPPHGLDX\NSS RROW/VHDPPSRZHIDW W L F WSEEDXQ B GV HOQADISIDG L W
VNLAHOWEOWRBWRPDNHOQRUPHERKXRLFHYLOQGHSHQGH@QERUMNWRZDUG\
DFKLHYLQJ WKHLU SHUVRQDO JRDOV

$ UHF HVOW F IAWRKILI K O LBKMPS DRYR X BRPPLWP B QYU W L FAISRKQ@V® H | W
05& WZRHDUDJRUHW X UPMRE BXSSRURRUGLQUDMURIFIWHUSHULH@FLQ
VLJQL I UADEXF WQVRKPLL-UBI X Q G LBRHF R J Q LWLKGHD J H GRAW K\HL W X DRWLR B D P

DVVLVWIKEBDUWLFLODXERLWWERD QR &LUFXPVWIHIKHDQMEG LOLIHQV
IROORZXBBLWWKH -6 %\JDWKH WLYQE HQFRID O O KHG OSWKR IHV VLRQ® O
FRPPXQLW\ VXSSRUWVY ZH VXFFHVVIXOO\ DGYRFDWHG IRU DQ L«

7 K LR’X W F RPHHP R Q V WROMQHAD Y H G H@.L F DMWR[FE® H GS. U W L FH[SIHEW D W L |
DQG QVXUWRBNHFHKYBIK TXDDLRWVXS SR:WW KQF UHRRHUGXS SR DW @
RQJRLXLGD QWK$D UW L FLBVIQQPBEGMLIQL | ISARIRJWWRY DLUGGHSHQGHQ
HQJDJH@HDQLQDIFVOLYDWGHIW HO R/$4H0G DG YWRNDFEW W WB QD JMK HL U
1'-6 SODQ

$W05& 1RUWK ZFHH/M RROX WP LVVLRW R QVXHMH $\D FWS D QMF H MYKH LI KW
VXSSRDW/ KHLIJKM.PHJRRVKHLIISWRS@WRIPSRZ MK HW R L YXO | L MG J
LQGHSHQGHQW OLYHYV
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7KHSLYHUVQ@W WV DELDURAUBEP¥R QW L QXSHER Y IQGHH/ H U Y LLRWYK®GID VIVQ D Q F |
\HDUKHUWAHKDYPDGBGLIIHUN@®H' SHRSEAHWKSLVDEDRQBIWK\HDE L O LHH V
KDYWRXQWKBUWWKVLFQZRRGZRUMNRXSHOVRX S HQWWR XSD VY HUZHOC
UHFHLYM &EDYBHHQXFFHVVDOOMBAQQMWKHWHOI DGYRXKOFRIWR XIR & $/'
SHRSOH ZLWK D GLVDELOLW\ LQ 'DQGHQRQJ OHUUL %HN %ULPEI
‘HVXSSRUWGIBEOLHIOWV RQJIJRIDQNWHQ CWRXUWXSSRURXEK UR X JWR K
ILQDQFLDO \HDU

7KHBRZHUKURXJXRZOHGOH WL DWG
E\ WKBILJUDBRHW R X &FHH WLRH WKV W
5HIJLRQ& 05&1:5 LQSDUWQH B VWIk
(&&9DQO$/—'DLPWRIPSRZHXOW XU
DQGLQJXLVGLYADIRMA 9L FW R ZLINVQ
GLVDE MDKWR XSHHU OHEXFDWLR®
FRPPXQLW\ HQJDJHPHQW
~QWNUMMDUXO\ -XQH RIWKLV
\HDUSWRMBERW XFFHV VODXQ\F WHIE
UHJLRQXBSRUWRXSWGHOLYHULQ
VHVVLRQ@ QJDJLQJISDUWLF LZ3
GLVDEZ®&HWKHVVLIRRFXVRGEXLOGL
FRQILGHQREKDZWUHQGMNNLVLRQ P
VNLOOQW UDFWLF®KWSHQGWGEALW
E\ SHHWLWBLYHEHULHWRHAURXS
SURYLGHXGOW X UDIIGIVSDFHXKHUF
SDUWLFLSDQWY FRXOG OHDUQ
$GGLWLRQRRONVKRISYKHORU
IDPLORHPEHU¥DUHWQGFRPPXQL
OHDGHUWHVHWHVVLRGGUHVVWNGIP
SURPRWHSSRUWHELVLRQ PD® Gt
HQ F R X U DLIHR3 X 0 MY L WL GVHL §/ '
FRPPXQLWLHWHGEDFMKRZHGKLJIK

VDW LV I IDFML@RFU H FRKG L G HDPRHD J
FDUHUV WR VXSSRUW LQGHSHQ

gl
gt 3




"B %S 7< F' 92 &P &<

7KHO 5& 1 RUMZ HWV MOEION $GYRFDR 3WRIWDP  SWRYIGHV DWIMOAH DQG VXSSRUMR
SHRS®I Z W D GMEION WHUFDUHYY DQG | DP LAHY WDWHMGH IQWH . HALQ LHILIRQ

7KH $ GYRFDW FDQ DWW W

o /MMQQI VR DQG XQGHUAMIQGIQJ \ RXUDAXHV

e +HSIQ \ RX R XQGHUAMIOG DQG DFFHW VHUNEHV

e 0 DNQJ VXUH\ RXUWIKW DUH XSKHG DQG WDW RX DUH EHQI QAMOHG \R

e SHHUQI VR IHBNDQWHWYEHY 6XSSRUNQ DSSOLQI IRUL" -6 DOG' VDELON 6XSSRUN
3HMRQ

7KV \HDU KDV EHHQ D VXFFHWXORQH ZH KDYH ZRUINHG DQG VXSSRUVP D FIHQW
DRKIHYIQJ JUDW RXWRP HV : H KDYH DWWMG FIHQW 1Q EHRP IQJ VXHHWXO
SDUAASDQW 1Q WH 1' 6 DQG VXSSRUMG FIHOW 1Q WH SWIRAHW RI DSSOIQJ DQG
REWAQQI WH' DMEIDW 3HMRQ




7/ XUNLVK
6 RFLDO6 XSSRUW* URXS

7KHSURJUBPLYROXQWHMKYLHDKRY KDWHPLQRWHUKRBEBLRVY
EDFNJURX®GX0 O RDV. HVPEBVD/U W L ALLGB R MBIFOV L YW KWEL'W K D QAFKHHRIYWH UD O O
ZHOOEME@LYDWHKRYV HDV HREW KHO L HRWM H U HIDF® VPV E R R EW W K
PHQWDXSK\VLKEB D OMKH ®AS UR P RMW H D WH®H S H GG HBgPFS ORINUR X S
D FW L YLLQ\FLCHRG D W RGWR YW R PH OQW H G O H E R Q NDD/L Q WNLGLWEVH.IQJL H V
DQZRRWR FNW R F K HIWDLDGIIE D8 DNL YOO R GH OOWR DM X LS UR J U IDOW R
IHDW XZWHIN ©X]]OH\RU & HD U F KOHMWG H Q WWOMU HW AKH QBLSBGLWLRQDO
LQIRUPDWHRQLRQW HORBQWR S LMXFIOV&HQW UHKORRHFDUSIDFNDJHV
FRQW L QF-DQZFIHI H P HDQVE H D Kl D OWKKS U R J UBRPQ W L Q)BHWR ¥ W U R @ H3J
PRUH LPSDFWIXO



* HUP DQ
6RFLDO6XSSRUW* URXS

7KH *HUPDQ VSHDNLQJ 6XSSRUW 3URJUDP LV D YHU\ DFWLYH JL
PHHWYVY DW WKH :HVWYDOH &RPPXQLW\ &HQWUH .LQJV S5RDG
HYHU\ 7KXUVGD\ IURP DP XQWLO SP ORUQLQJ WHD LV S

$FWLYLWLHY LQFOXGH DUW DQG FUDIWV ERDUG DQG RWKHU JC
VWLPXODWLRQ JHQWOH H[HUFLVHV FHOHEUDWLRQ RI FDUQLYI
JURXS V ELUWKGD\ QHZ IDFW OHDUQLQJ MRNHV VLQJLQJ RI IF
H[FXUVLRQV DQG KDYLQJ IXQ

*URXS PHPEHUVY ORYH WR WDON LQ *HUPDQ DQG DUH ORRNLQJ |
HDFK RWKHU HYHU\ ZHHN

7KH JURXS KDV EHHQ JRLQJ RQ VLQFH 1HZ DQG YDULHG DF!
VWLOO EHLQJ SURYLGHG HYHU\ ZHHN



6UL/ DONDQ
6RFLDO6XSSRUW* LRXS

7KLV \HDU WKH 6UL /DQNDQ 6RFLDO 6XSSRUW *URXS KDV EHHQ
ODXJKWHU FRORXU DQG FRQQHFWLRQ )URP VKDULQJ GHOLFLR
PHDOV WR FHOHEUDWLQJ FXOWXUDO IHVWLYDOV SOD\LQJ JDPH?
FUHDWLQJ EHDXWLIXO FUDIWV RXU PHPEHUV KDYH WUXO\ PDGH
WKHLU WLPH WRJHWKHU

7KH JURXS LV PRUH WKDQ D PHHWLQJ LW V D IDPLO\ )ULHQGVKL
JURZQ WUDGLWLRQV KDYH EHHQ NHSW DOLYH DQG QHZ PHPRUL
PDGH 6SHFLDO KLJKOLJKWY LQFOXGHG RXU MR\IXO 6LQKDOD DC
<HDU FHOHEUDWLRQ &KULVWPDV OXQFK VSHFLDO GD\ FHOHEUL
PRQWKO\ FUDIW ZRUNVKRSV ZKLFK DOZD\V VSDUN FUHDWLYLW\
FRQYHUVDWLRQ

7KH FOTHQW ®YH \VSHDNQJ 1Q
B6LOKDBM- DOG DIMAQGY WH
JWRXS LHIXOUD 7KH HOWR
WHUWP HDAKH JURXS YHU

P XFK : HWBUMG O DQG

LVKDSS\ VR DQQRXQPH WDW

ZH@EHFRP SGMQJ  \ HDW/IQ
1 RYHP EHUWIV\ HDU




_QGLDQ DQG -QGLDQ

6UL / DONDQ

6 RFLDO6 XSSRUW* URXSV

0 LJUDQWS HVRXUAH &HQWU SLRXGO RITHWY D WDQIH
Rl JURXSV DPAWYMHV DQG SWRIWDP V \R EXI@ VRADO
FROQHAMRQY  HOFRXUIH JHQW DRWW  DQG
HHAWMH WL IOAHDWH SHRSGIV FRQIGHAH 1Q
@NQJ LOGHSHOGHMD LQWH KRP HDQG FRP P XQW

-QGIDQ 6RADOVXSSRUNIWRXS P HHW DW-DP IHVRQ
ZD\ FRP P XQW FHOQMUHYHY )UGD\ ILRP R
SP : HSWRYIGHP RUIQJ WD DQG OXQFK WR ) UGD:

JIRXS 0 RWJQJ WD LIV VHYHG \R DOWH JURXS

PHPEHYW R 0RQGD JWRXS 7KH -QGEDQ DQG
QGDQ 6L/ DNDQ VXSSRUASLRILDP IV GHMIQHG
VR VXSSRUAHGHWD SHRS®! VR UHP DIQ @QJ 1Q WHU
KRP H DQG 1Q WH FRP P XQW E\ HQKDOAQJ WHU
HYHUGD @1Q] W@ DQG RSSRUMQW R P HHW
SHRS®! ILRP WH \VDP H FX@XWOEDANIRXQG DQG
OQXDIH <RXQJHU-QGIDQV DQG 6L/ DONDQV Z I D
GIVDELON FDQ MIQ WH VRADOVXSSRUASLRILDP \RR

7KV JWRXS SWRYIGHV DPAYMHY  LQRWP DARQ

VXSSRUMDQG H FXUMRQV VR IW P HP EHWY VR WDW

WDWFDQ @Q/H LQ WH FRP P XQIW LQGHSHQGHQWD

YRW JIRXSV WBUN WHU VHWMRQ Z W YDURXV
H HUAVHV @\H FDUGIR H HIAVHY \WHWK H HUAMVHV
DQG H HIAVHV Z W P XVIE Z KIG! Z DWKIQ) YIGHRV
RO GDW SIRMRARUYRW JWRXSV FHOEWDMG
) MDY (DWMU ' 1ZDQ +RQ DQG 1 HZ <HDU E\
SDUAASDWY)  1Q WHU WDGIMRQDO IRRG  GDOFH
TXI]HY GUHWQI XS |RUIHAYDY DQG VKDUQJI KRZ
WH FHOEWDM IHWYDY &UDIW DPAYMEV @\H
FRRXUQ) SDIOMY DQG RUDPPL DWH DOR
RUDQMHG DV JURXS P HP EHW ®YH VR SDUARSDM
1O WHVH DPAYMEV + HDOK\ WNIQ Z W YROBQ &DWN
3& KHDOK 6WHW DQG LHD DARQ VMWWMRQ DQG
IO RWP DARQ VHWIRQ Z IV &HQWHIDN

— ZDOWMR \D. ELJ WDQNW VR DOWH LOIRP DARQ
VHWRQ SWRYIGHY DQG WH 6D DWMU FRP P XQW
FHOMU IRU SIRYIGIQD XV ZIW WH YHQXH DV
DP IMRQ: D\ Z DV XQGHUUHQRYDARQ DQG Z DV QRW
DG\



%RVQLDQ
6RFLDO6XSSRUN* URXS

7KH6RVQBREOLX® S RUWWR XISYRISHRSIQRPRVQVBSEDNEDFNIJURX®RB YV
IHHOVRODIMM&E RXOGLNMRH QKD QWHHERBQQHF WALRNMWK HFRPP X QL W\
OHPEHDWRYHUZKRDUHJDR® O G HRIWBM R SXOQG H UZ L WDIG L V D ER B(HD O W K
FRQGLWLRQ

7KH UR XPSHH VZW HNIOQV K&D L U QECRPIP X Q KW EZ K H UFHO L HRDVUMNV L F Q BW H
HOQMRED FWLYQWDHWWY FURLWMYARUGHDUFKHQWIHUFLVBIMRUPDWLR
VHVVLRQV KHDOWK SURPRWLRQ DQG VRFLDO VXSSRUW

7KH JURXS DOVR JRHV RQ H[FXUVLRQV DQG HQMR\V WUDGLWLR
)HH G E X/PNE H HQH WB\R V L WWLR/RY KFHO L H QDM Y @K HM HOH DR Q BQGVRODWH G
KDYH GHYHORSHG QHZ VRFLDO DQG HPRWLRQDO VNLOOV DQG ¢
$FWLYDRWEHYLJQHRG HMDKF O L HOMT XL UH PIQGW M IHUHDG@ W XSSRUW
WKHLU ZHOOQHVYV DQG LQFUHDVH PHQWDO DZDUHQHVYV



$ 1 UFDQ ( GBHWQ
6RFLDO6XSSRUW* URXS

7KH $IULFDQ (OGHUO\ 6RFLDO 6XSSRUW *URXS IXQGHG E\ WKF
3URJUDP &+63 DQG WKH +RPH DQG &RPPXQLW\ &DUH 3URJUDF
3<3 VXSSRUWV IUDLO HOGHUO\ DQG GLVDEOHG LQGLYLGXDC
LQGHSHQGHQWO\ DW KRPH

OHHWLQJ ZHHNO\ DW WKH -HDQ OF.HQGU\ 1HLJKERXUKRRG &HQ
JURXS RIIHUV WDLORUHG DFWLYLWLHV LQFOXGLQJ

e +HDOWK DQG ZHOOEHLQJ LQIRUPDWLRQ VHVVLRQV

e /RFDO RXWLQJV ZDONLQJ DQG OLJKW H[HUFLVH

e ORQWKO\ VRFLDO OXQFKHYV

-Q PHPEHUV ZHUH LQIRUPHG DERXW FKDQJHV WR DJHG FD
VHVVLRQV RQH LQ $SULO E\ OV =HLQDE +XVVHLQ DQG DQRWK
ZHUH DOVR VXSSRUWHG ZLWK WKHLU DJHG FDUH DVVHVVPHQW
DQG 6XSSRUW :RUNHU

$OVR D VHVVLRQ DERXW OHQ V +HDOWK ZDV KHOG LQ SDUWQF
7KH JURXS WKDQNV WKH OLJUDQW 5HVRXUFH &HQWUH 1RUWK :
IRU WKHLU RQJRLQJ GHGLFDWLRQ DQG VXSSRUW




[ ($511* &(175( 6(59-&(6

7KHWLIJUDEHW R XEABWBH WKV W5&1:5 KDEHHD®/HDURFIBWRYLGHU
RITHULQJO LAXD V WHR/X WRDBPRPPXQLRMRYHU \HDADQ®&D\EHHD
UHJLVWHMUBIGRUQD QLVDMAMRD 2XUPLVVLIRGYRIPSRZHQGLYLEXDO
HQK D Q MLIQYWINLD@W¥Q R Z O HIRVW HUQ W 8 J UD /& R Q SWEHPX F F H.HG
WKH QHZ FRPPXQLW\

~QVKHIQ B IODWD EHVD2PDQFKDOOHNAKMI DUQE&B Q@ WHDPRZHYHU
LQ ZHKDYRMDQDJWE®HYHORSRIHVVWROQBOMHLW HQMQRE O GG
H[SHULHQFH LQ ERWK HGXFDWLRQ WUDLQLQJ DQG HPSOR\PH

5HIJLVWHUHG 7UDLQLQJ 2UJDQLVDWLRQ

$VW KEHJLQ QRUIQ/KLWDU5&1:5 VDD JIJURZWKNKB72Z L WKKWXFFHVVIXO
DSSOLFIDWRLIRES 4 SWRIHPBD WUDLSURY LIGGMK HRUWKVWHJILR D
9LFWRULD

‘H DLRVRQ F UHDXMHX P E HIUQW K&H UW L H-EQ OVGIL Y 56X 85 BB WK H
WUDLRDHRURY LGHKBIJHBQGLVDELQYHFNRQY® R QB\Z HW HDBWK L JK

O H YOHIOKBIH T X L U H RHEHWFWR DS URTHV VDR OBD@GLVDEVYBEWRWUNHU

‘HRITHRXVW X G HDEWBY WRRGIRQMW UDLDQ@IKRSSRUWWEGDWWLFLSD\
LQH[WUYQJOLNVEDVWHKZWHD KD QWKHQHD U OLQDE XL WK MNLOQG
NQRZOHGHEHMDVXFFHVNIJKOQGLVDEVRSEWRZIRWNIBDQ\RIRX$DVW
VWXGHQUWRZRUNLGVKHHOGEDQVWXGHRWVYWKRLIKBHY ROV
HGXFDWLRQ

$&)( /HDUQ /RFDO
‘HPDQDJW®RIIHVUZBD\DZHHRI(QJO IZLMDKD GG L WLRRBAB HYHORSLQ.
EDVERPSXWNUDIOMWZA. BE RXVWXGHQWH¥P DLERESSOLFKWKRDRR
QDY LJDW W HPAFE\&HQWUBQB@QPRUKH DORRIHUBISSUBFFUHGLWH
FODIV@DWK 2ZDRVKBIJHBQGLVDEVYBEWRPRVW RISDUW L F PRYG\S V
LQWR WKH DFFUHGLWHG WUDLQLQJ



[ ($511* &(175( 6(59-&(6

5(&211(&7

7KLV SURJUDP LV IXQGHG E\ WKH '-—-5 WKDW DOORZV SDUWLFLS
VXSSRUW LQ HGXFDWLRQ DQG HPSOR\PHQW SDWKZD\V 7KLV SU
-DQXDU\ ZLWK D SRVVLELOLW\ RI H{WHQGLQJ 7KH SURJUDP
PXOWLSOH EDUULHUV IDFHG E\ YXOQHUDEOH GLVHQJDJHG VXF
IDPLO\ YLROHQFH GUXJV DQG DOFRKRO 7KLV SURJUDP LV WR I
FKDQJH WKHLU OLYHV E\ DWWHQGLQJ HGXFDWLRQ WUDLQLQJ
HPSOR\PHQW :H KDYH KDG RYHU SDUWLFLSDQWYV VLQFH WKFE
QRZ HPSOR\HG RU PRYHG WR KLJKHU HGXFDWLRQ

-Q 05&1:5 ZDV RIIHULQJ

&+& &HUWLILFDWH LQ —~QGLYLGXDO VXSSRUW

7KLV FRXUVH LV D UHTXLUHPHQW LI \RX ZRXOG OLNH WR ZRUN |
DOVR UHTXLUHG IRU VWXGHQW ZDQWLQJ WR XSVNLOO WR WKH
‘H DOVR KDYH KDG D QXPEHU RI SDVW VWXGHQWY ZKR KDYH QR
1XUVLQJ DQG VRPH JRLQJ LQWR GHJUHH FRXUVHV LQ QXUVLQJ
DQ DFKLHYHPHQW IRU WKHP EXW DQ DFKLHYHPHQW IRU 05&1:5
FRQILGHQFH WR PRUH IRUZDUG DQG FUHDWH D FDUHHU




285 3$571(56
6833257(56

*29(510(17 '(3$570(176 &20081-7< 25*$1-6$7-216

'HSDUWPHQW RI +HDOWK JHGHUDWLRQ RI &KLQHVH $VVR]|
'HSDUWPHQW RI +RPH $1IDLUV +RUQ RI $IULFD 6HQLRU :RPHQ
'HSDUWPHQW RI 6RFLDO 6HUYLFBNRSH 9LF

'HSDUWPHQW RI )DPLOLHV )DLUQH@W DK RI+&XOWXUH (WKQLFL'
'HSDUWPHQW RI (GXFDWLRQ 7USDDQHQV 9I6RWRONVD VW
'HSDUWPHQW RI 3UHPLHU &DEL®MWOEDQV &RQQHFW
BHUYLFHV $XVWUDOLD &HQWUH®IOBNLQJ +DQGV OLVVLRQ
21ILFH Rl 'LVDELOLW\ +DUFRXUWV )RXQGDWLRQ
2I11ILFH RI OXOWLFXOWXUDO $IIDLUNEHWHY $XVWUDOLD
1IDWLRQDO 'LVDELOLW\ BHUYLFHARUG OD\RU V &KDULWDEOH )XQ
$GXOW &RPPXQLW\ DQG )XUWKHBF\WXRQWIQRQVDELOLW\ ZLWK (\

$O]KHLPHUV $XVWUDOLD 9LF $'(&

$0(6 $XVWUDOLD (WKQLF &RPPXQLWLHV &RXQFLC
9LFWRULDQ OXOWLEXOWXUDO &FPRLWQHPG QW &RXQFLO RI $XV\
9LF5RDGYV /HDGLQJ $JH 6HUYLFHV $XVWUD
9LFWRULD 3ROLFH %URWKHUKRRG RI 6W /DXUHQFF
21ILFH Rl 3XEOLF $GYRFDWH '39 +HDOWK

&HQWUH IRU OXOWLFXOWXUDO -
6W -RKQ RI *RG
&281&-1/6 &R KHDOWK

ORUHODQG &LW\ &RXQFLO
%ULPEDQN &LW\ &RXQFLO
ORRQHH 9DOOH\ &LW\ &RXQFLO
ODULE\UQRQJ &LW)\ &RXQFLO

+XPH &LW\ &RXQFLO ('8&$7-21%$/ —167-787(6
OHOWRQ &LW\ &RXQFLO
\QGKDP &LW\ &RXQFLO -DFNVRQ 6FKRRO

)XUORQJ 3DUN 6FKRRO IRU '"HDI
<0&$%$ &DPS 0DQ\XQJ

27+(5 6DFUHG +HDUW 3ULPDU\ 6FKRR(
%HQGLJR .DQJDQ - QVWLWXWH

‘HVWJDWH 5RDG 6DIHW\ *URXS O9LFWRULD 8QLYHUVLW\

$1= TUXVWHHV 50-7 8QLYHUVLW\

‘HVWSDF %DQN &RPPXQLW\ *UDBQW\RPLQLF V 3ULPDU\ 6FKRRO

5XVVHOO .HQQHG\ /DZ\HUV

&ROOLQV &R 3W\ /WG S$FFRXQWDQWYV

&DQFHU &RXQFLO 9LFWRULD
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: HEMMW Z2Z 72 P UFQRUWKZ HWRW DX
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