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7KH WKHPH RI WKLV \HDUpV BRQIQMND®BHBREBPLYAD/@&DDPGQRZ +HDOLQ

'KLOH .D 1L .DQLFKLKN FRQWL® OMYZ W G HRELWQ G JHZDD\ORX H QMR D \D Z
LQWHUDFW ZLWK WKH FRORYHNODQ\W W A 8 U FWVK R YWU VIKHDS BIWRLRUHQSE HE F
KHDOLQJ RXUVHOYHV ZH WRRXPRWRHNV WR KRQWLQXH XWR AR FZH \WR D
FRPPXQLW\ JHQGHU EDVHG YXLORDHHUIFEHO HV XISHSORUMLLYPIN ROXUGVFR D O O
UHLQIRUFLQJ WKH QHHG WRGNMWH R Q¥ ALQ B QRIDF WX 6 HI\R WRCOAMKGE RK H D U

2XU FRPPXQLW\ PHPEHUV GHVH® HDW KHWEKHWWF R 8 WID@DX SV RNYR DRIGG
FROODERUDWLRQ UHPDLQ B VW RXUHQ HRULHM URGW YIL\G XY B UNIE W G4 FARPGPX
JRDOV Rl JRRG KHDOWK ZIHOREPHRQO® D+HD O LTRXD\W DWMHFRKIROIDE QRU N H!
EHOLHIV \HW PDLQWDLQ DQ® BURMSHURYEXYXQFH WRZDUGYV

$V ZH UHIOHFW RQ WKLV \HDBEZW K KRB JFHR/Q AU IRXIUQ U FOIBGRRP 7 X 8 & R/
7RIJHWKHU ZH ZDON RQ R XU DRMHDIALI B K\DROXIBIQBIOG FOULH DQIH@K BDI\WR X R G
LQYLWH \RX WR MRLQ XV BWHBPKHIOWKRRH 8 MDGEH UVQRPLQJI EHKLC

&ROOHFWLYHO\ ZH FRQWL Q XHQ WR L)Y B Q WH. FI. G G WISRIH RE IRKULKA/L 19 JZ
FDPH IURP ZKR ZH DUH DQG ZKHRBBIZBHQUWM L1QLRXU DHE DWIEW V W AR INRL
KHDUW ZRUN



&5($7,21 6725<
0(66%*(6

675%$7(*,& 3/$1 83'$7(

&$3,7%/ (;3%$16,21

352*5%$06

352*580 +,*+/,*+7 9(/0$p6 +286(
&(/(%5%$7,1* 285 5(/$7,9(6
((3,1* 7+( ),5(6 %851,1*
(9(176

),1$1&( 67%$7,67,&6

[22.,1% )25:$5"

&281&,/ 67%))

&20081,7< )81'(56 3$571(56




AAKA

.D 1L .DQLFKLKN LV DQ ,QGLJHQRXV OHG e

RUJDQL]DWLRQ WKDW IRUPHG LQ :LQQLSHJ V

DQG SUDFWLFHG DQG ZKHU H

2 A
qMXVW EH ZKR ZH QDWXUD'.LJ:'H. :H PHHW
4 Rer o B =

RXU UHODWLYHV ZKHUH WK |
%XW KRZ GLG ZH J
RSSUHVVLYH WUDXPD LQIR
VDIH KDUP UHGXFWLRQ DSSURDFK
,Q ORWKHU RI 5HG 1DWLRQV VLJ

$IJUHHPHQW IRU .D 1L .DQLFKLKN V I
/IHDGHUVKLS '"HYHORSPHQW RQO\ L
1L .DQLFKLKN EHJLQ WR VLJQ LWV R
DV D UHJLVWHUHG QRQ SURILW

,VNZHZDN /HDGHUVKLS '"HYHORSPHQ
D SLSH FHUHPRQ\ DQG FRPPXQLW\ Il
+RXVH ZLWK DSSUR[LPDWHO\ ZR
SURJUDP ZDV IXQGHG RYHU PDQ\ \HI

LOQWR RQH RI RXU FRUH SURJUDPV
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'RQQD ORRNMHWOLH 6SLOOHWW
5XWK OXUGRIFXKXIWKH :LOVRQ
'HEELH 'HODUYEGQ@BH 6WHOOD % O D ENELEU

'DELJLLQLL] 6SLAHOLRKDHIDQGHQE UIRHEN
7LQD ODVROQ




AAKA

2XU &RXQFLO &R &KDLUV
‘H ZULWH WKLV PHVVDJH ZLWK KR
ZKR KDYH VXSSRUWHG DQG FROQIW.
1L .DQLFKLKN RYHU WKH \HDU\RW
DEOH WR VHUYH WKH FRPPXQLW\ |
LW GHVHUYHYV

‘H ZDQW WR ILUVW DFNQRZOHGUHE
WR WKHLU ZHOOQHVV MRXUQH\V
.DQLFKLKN EHJDQ \HDUV DJRKDQ
ZLOO HQVXUH WKDW LW FRQWLQXI
7KH WLUHOHVV ZRUN Rl GHYRWWHR
UHFRJQL]HG 7KDQN \RX IRU VEOH
DQG KHDUW ZLWK XV DV ZH ZRH}
FRPPXQLW\ DQG WKULYLQJ IRU R:
7KDQN \RX WR RXU SDUWQHUV

FRQWULEXWLRQV IDFLOLWDBWSRRX
FRPPXQLW\ :H ORRN IRUZDUG WF
UHODWLRQVKLS LQ VXSSRUW RI R
JURP WKH ERWWRP RI RXU KHD QW
ODUJH IRU \RXU XQZDYHULQJ VX
FRQWLQXLQJ RXU ZR JXLGHG E
WKH ZLVGRP RI WRUYV

WR SURPRWH K
HPSRZHUPHQW
FRPPXQLWLHV

DQG RXUVHOYH

'LWK DSSUHFLD
6\GQH\ $QGHUVRQ

2XU ([HFXWLYH 'LUHFWRU

W LV P\ SOHDVXUH WR SUHYV @\ R\
.D 1L .DQLFKLKN ZKLFK ZDV D ®&}»
FKDQJHV DQG H[SHULHQFHV , EDY¥
WHDP DW .D 1L .DQLFKLKN LQE®IEU
P\ NQRZOHGJH IURP ZRUNLQJ LQVWE
RUJDQL]DWLRQ NHHSV JURZLQJ RK
SURJUDPV WR KHOS VXSSRUW QR ¢
2QH RI RXU JUHDWHVW DFKLHRHBH!
WKH FRPSOHWLRQ RI RXU F DB S NMWOD
PDGH DQG ZH FRXOG ILQDOO\ QMH
DFKLHYH EHFRPH D UHDOLW\ KIbV&
+LJJLQV ZLWK WKH SODQV RI KLOV
'D\FDUH SURJUDP ZLOO EH PRYRWJ
OF'HUPRW ZKLFK ZLOO DOORZ K W
'LWK WKH H[SDQVLRQ RXU VSDXSY¥
JUHDW GHDO PRUH SDUWLFLSDQWYV
‘H KDYH PDQ\ ZRQGHUIXO SUR JWHDRU
\RXWK DWWHQGDQFH DW RXU $DRD
H[FLWLQJ WKDW ZH DUH DEOH QKR F
VSDFHV IRU WKHP WR OHDUQ DRBV
DOVR YLWDO WR EULQJLQQ@LYHB®D
VXIIHULQJ DQG KHOS SURPRWIRIKGE
ZLWK WKH YLROHQFH WKH\ KDYH H]
2XU SDUWQHUVKLSV ZLWK RXQFHK®
&DQDGD KDYH SOD\HG DQ LPSRRIWB
PRVW YXOQHUDEOH UHODW LM HYO WH
WKHUH WR VXSSRUW DQG ZD OMN DK
YLVLRQ

W LV RXU JRDO WR FRQWLQXHW WR
FRPPXQLW\ $0ZD\V VWULYLQJ WR C

OLLJZHWFK
-DFNLH $QGHUVRQ



O
fo\ /o\

HKE K

rérr rér

ll%

BES8HB E %K

'HYHORS DQG LPSOHPHQW DWSIO

FRQVLGHUV WKH H[SDQVLRQ IX

VHUYLFHYV

o &RPSOHWLRQ RI OF'HUPRW

o 1HZ FDSLWDO SURMHFWV 6Z
'HYHORSPHQW RI VSDFH IRU

&UHDWH D FRPSUHKHQVLYH P@

SODQ WR H[SDQG UHODWLRG

RI LQIOXHQFH

o +LUHG &RPPXQLFDWLRQV &RR
PHGLD SUHVHQFH

'HYHORS DQG LPSOHPHQW D KX

EXLOGYV RQ WKH FDSDFLW\ RI L(

o (PEHGGLQJ D VWUHQJWK EDV
UHFUXLWPHQW DQG RQJRLQJ

4 8 X/

,QFUHDVH FDSDFLW\ EXLOMRIQ
WKURXJK HGXFDWLRQ WUDLQLQ
« 6WDII :HOOQHVV (YHQWYV
« ORQWKO\ 3LSH &HUHPRQLHV KI

6H[XDO :HOOQHVV /RGJH

(QVXUH ,QGLJHQRXV .QRZOHG]J
RUJDQL]DWLRQ DQG LV DW HAKYH
DQG HYHQWYV
« &UHDWLQJ D +HDUW +HOSHUW IF

XSRQ OLYHG H[SHULHQFH JLJ

FRPPXQLW\

'HPRQVWUDWH RXU OHDGHUWK
OHDGHUVKLS MRXUQH\

« OHPEHU RI :LQQLSHJ ,QGLJHQR
« 8QLWHG :D\ &DPSDLJQ $ZDUG §
5HFHSWLRQLVW &KULVWLQH +

/

% 4 HS$

Q | RQVXW H DHAYHHIQW \J URZRWKI D P VH D g

)GLQFFEQGLE ORJ WIRY SHY WRQDQ
SDUWLFLSDWLQJ

2 DS b VBB WEDIQYL REH 6DFUHGPV 5

DW OoR LIV & HE EFPDR/GI\G6RRGIHOV RI V

OPDPM PRWYMNMLZLQ 6H[XDO :HOOQ

NHW [0 RIUMGDRRP PROOFHPWOQRY DQG

SV FSOQUQHFRW VIKRISOVL HDWQ G RBRX Q L
PHQ

GLGDNMRY ZHMSR QGHGE YRRYBQW S
o OHQpPV :RUNVKRS KRVWHG E\

DQ WQHRIOUAHISODQ\WKRWHQFH J

G L YH [BHLWINVIMWEPQG VHUYLFHYV

G DS YQRDLPK BELWBHQFH WUDLQLQJ

XFFHRVIBRQLSDWQRQ®QJ
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H H

IRU SDUWLFLSDQWY DQG V

D Q3 A KOMNXYRSSRUW JXLGDQHHR
PRVW YDOXDEOH UHVRXUFH QG

VEBIGDR F AR ZRUAT RW HY LZLQ

R Qe

FRVEEHYYDR BEWMPkbw ExLO
50 YW URS ??<v'99§éﬁt’;vﬂgRZL

VDIHW\ DQG VXSSRUW IRO

8 WD & & MPYEIS U0 R @ KB @ XDO HH
HPEHGGHG LQWR DOO IDXFHWV R

Ve (BRKIX IHIQrGIHAR% DY HG 9LROHQFH
HVHQNMDI/GH W R RXGH)W R@WHG 9LR 1
DUSHUOO EH WUDQVODWHG LQWR




AAKA

6ANLKLZAZLQ /RGJH LV KHUH

ODERXU RI ORYH IRU FRPPXQLW\ 0 IR U (YHH\RQH r
&UHH WKLV QHZ UHQRYDWHG VSDFH J DFFHVYV WR‘ QGLJHQI

7KH PLOOLRQ SURMHFW GRXEOHV FDSDFLW\ HQVXULQJ DW
VXSSRUWHG RQ WKHLU MRXUQH\V WR VXFFHVV ,W DOVR FUHD!
SURJUDPPLQJ WKDW PHHWV WKH FRPPXQLW\pV HYROYLQJ QHHC
WR HGXFDWLRQ DQG MRE WUDLQLQJ WR
WR KHOSLQJ ZRPHQ VWUHQJWKHQLQJ WK
UHFRYHU .D 1L .DQLFKLKN KHOSV SHRSO
GD\ 2XU FRPPXQLW\ GHVHUYHV WKH EHV
QHZ ORGJH PHHWV WKHLU QHHGV DLG
UHDFKLQJ WKHLU LQGLYLGXDO JRD O/
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7KH &LW\ RI :LQQLSH
$FFHVV &UHGLW 8QLJ
%02 )LQDQFLDO *URX
&DQDGD /LIH

&DURO\Q 6LIWRQ )RXQEDWLR
-HZLVK )RXQGDWLRQ RI @boLw
-RQDWKDQ 3DWHUVRQ $(MHOLQ
-RKQVWRQ )DPLO\ )RXQEDWLR
.ULVWLH 3HDUVRQ 'RXJM3R0OO
JRU RYHU WHQ \HDUV .D 1L .DQLFKLKN KDV EHHQHH{SODQGLOJ D

ODU\ -DQH S5LFKDUG %URMOVFR

JURZLQJ EDVHG RQ FRPPXQLW\ QHHGN $V ZHoRRQWLQXHy PEYEQ

$VVLOQLERLOH &UHGL BOLRC

IRUZDUG ZH ZHOFRPH DQRWKHU FDELWDO DG GLWLR e, WRE WK
, &RPSDVY &UHGLW 80 %

OF'HUPRW H[SDQVLRQ t DQ DOO VHDVRE VZHDW, ORGJIH, IRROWHG G

WKH EXLOGLQJ RQ WKH QRUWKHDVW VILGH RQ *HOWLH [6W. K H., v

ZLOO EH HQFORVHG LQ D EXLOGLQJ 1G ZLWK 0J T

DUHD ZDVKURRPV DQG FKDQJLQJ URRPV &RPF WLQJ L¢ W K
‘HVWRED &UHGLW 8Q lRQ
VSULQJ VXPPHU RI WKH 6aNLKLZAZLQ /RGHHLZQL QQOIGEH 8iBXO0 \
6WHLQEDFK &UHGLW LRQ
SUHSDUHG WR EULQJ FXOWXUH WUDGLWLR®xoD QG e¢BHA HPBRE\Q L (
3ROODUG )DPLO\ )RXQ@OWLR
FRPPXQLW\ KHDUW ZRUN 3RZHU &RUSRUDWLRQ RM&DQD

‘H FRXOG QRW KDYH GRQH WKLV DORGQ@H DQ?C&HZ7D4|§>SP?6C/)VL\FA/TR>OWRKX@ tNw ([

7KH $VSHU )XQG
OHYHOV RI JRYHUQPHQW WKH EXVLQEVV DQG  FRUSRUDWH,

81,)25 6RFLDO -XVWLEH
SKLODQWKURSLF FRPPXQLW\ DQG WK PDQ\ RDR\:LQGLKYL

IRU WKHLU JHQHURXYVY DQG EHQHYROHQC(

: S .LQVPH
qOLQR 3LPDWLVLZLQr WKH JRRGIOLIH IRUIDOQ Lo,

Q UHFRIJQLWLRQ RI 6KLUO
E\ KHU ORYLQJ IDE



AAKA

+RQRXULQJ *LIWV
$LPV WR SURYLGH \RXQJ ,QG IRIH@M\R Y ® RAMK
SXUVXH HGXFDWLRQ DQG HPSOR\PHQW
6RFLDO ,QQRYDWLRQ &RPPXQLW\ 'HYHORSPHOQN
$ SDUWQHUVKLS ZLWK 5HG 5 LH/GDUF B RVQ RMDHDAK DAQRS
FHUWLILHG SURJUDP WR SUHSVDHGIRBRMDWV | RD UA
%XWWHUIO\ &O0XE i
%XLOGV SRVLWLYH FRSLQJ BQ & OSERAMU VKUS V i}
JLUOV DQG 7ZR 6SLULW \RXWK DJHG \HDUV _
+XGGOH

BURYLGHV ZUDS DURXQG VXSSRUW R IlIRW
SHHU VXSSRUW GURS LQ DQGJPX\OL\RRWIEY-S
VIVWHPV SULPDU\ FDUH KDV PNRHRSHKE WM

KHDOWK VXSSRUWYV
/IHDGLQJ %ODFN :ROI

ROH RQ RQH VXSSRUW PHQWRUZRKINS D&
WRZDUGYV LQGHSHQGHQFH

SHVWRULQJ WKH 6DFUHG
$ SHHU PHQWRUVKLS SURJUDPQRIH\R XIRL AKKRHI
KRPH FRPPXQLWLHY WR FRQWLR®H WKHLU VHFR
.LVWHVLPDZ

$ SUHYHQWLRQ PHQWRUVKLS SURDUBPZRR ER\
DUH LQ GDQJHU RI EHFRPLQJ LQ FRQIOLFW ZLW *
OHGLFLQH %HDU &RXQVHOOLQJ (OGHU 6XSSRUWEY
%XLOGV RQ WKH VWUHQJW K Y DDFGV H B VE\OWK S
WUDJLF ORVV RI PLVVLQJ DQG PXUGHUHC -

OHGLFLQH &KLOGUHQpV /RGJH 'D\FDUH
$ OLFHQVHG GD\FDUH FHQWIURHJ IRDURK IL
HGXFDWLRQDO SURJUDPV

OXVKNRZ]HH ,NZH

Er \ulng V olem‘.—e ngalns&
Ineigen =

VWUHHW JDQJV RU DUH MXVMWR LK) FPROQIQ
OLIHVW\OH FKRLFHV

(QGLQJ 9LROHQFH 1HWZRUN




$ FRPPXQLW\ EDVHG FXOWXUDOO\ VDIH ZHOOQHVYV

H F'RU

VH[XDOO\ WUDQVPLWWHG DQG EORRG ERUQH LQIHFWLRQV VH[X

/RFDWHGODWQ 6 WQRHHWMHQGHU UHVWULFWLYH V

HUYLFHYV DYDLODI

e 7THVWLQJ DQG WUHDWPHQW RI 67%%,pV SDWKZD\ QDYLJDWLR

e $FFHVV WR 6%$1( 6H[XDO +HDOWK 1XUVH ([D

e .RNXPV DQG $XQWLHV WUDXPD LQIRUPHG KDU

e 8HGDU %DWK DQG 3LSH &HUHPRQL

$GGLWLRQDO 3URJUDP
:DONLQJ ZLWK 2%=5+H-O-D-W-=Y-H-V

PLQHU DQG 3XEO
RQ

GSFH:LDEjZBL

$Q ,QGLIJHQRXV OHG UHVSRQVH WHDP VXSSRUWLQJ UHADWLYHVp DFFHVV W

DQG RU LQWLPDWH SDUWQHU YLROHQFH 6% ,39

+HDUW OHGLFLQH /RGJH

2ITHUV FXOWXUDOO\ EDVHG KHDOLQJ VXSSRUW IRU ,QG
KDYH H[SHULHQFHG VH[XDO DVVDXOW YLROHQFH RU L

| JHQRXV ZRPHQ ZR
DWLPDWH SDUWQHU

ZRPHQ OHG FXOWXUDO DQG WUDGLWLRQDO JURXQGHG UHVRXUFHV

6H[XDO $VVDXOW ,QWLPDWH 3DUWQHU 9LROHQFH

2XU 6$ DQG ,39 SURJUDP ZHUH GHVLJQHG LQ FRQVXOWOWLRQ ZLWK VXUYLY
DLPLQJ WR UHPRYH EDUULHUV SUHYHQWLQJ 6% DQG ,39JVXUYLYRUV IURP D

PHQWDO DQG HPRWLRQDO FDUH
"KLWH :ROI 6SHDNLQJ

BURYLGHYV VH[XDO DQG UHSURGXFWLYH KHDOWK HGXFDWLRQ FRPPXQLW\ V

VH[ DQG KDUP UHGXFWLRQ VXSSOLHYV

‘DQLVND &HQWUH

A\URYLGHV ,QGLJHQRXV UHVHDUFK RQ +,9 +&9 67%%,
+,9

DO SURYLGHYV SHHU \

RVH GLDJO
UR KoV K




ar " eHK K%F

9HOPDpV +RXVH OHG E\ .D 1L N D
VXSSRUWHG E\ FRPPXQLW\ LV | VI
FRPIRUW DQG FRQQHFWLRQ IRU |t
LGHQWLI\LQJ IRO[ DJHG DQG RO UH
RI LPPHGLDWH VDIHW\ 9HOPDpV +
VSDFH IRU ZRPHQ DQG 6/*%74 FR

PHPEHUV LGHQWLI\LQJ DV IHPDOH ,W VHUYHV D | R

KRPHOHVVQHVY YLROHQFH RU H[SORLWDWLRQ WR H JH
VSDFH ZH SULRULWL]H ZRPHQ DQG JHQGHU GLYHU vV ZK
JHQGHU EDVHG YLROHQFH

7KH VSDFH ZDV QDPHG E\ FRPPXQLW\ LQ KRQRXU RI 9HOP

FORVHO\ ZLWK WKH FRPPXQLW\ XQWLO KHU SDVVLQJ LQWR WKH
KRSH WKDW WKH VSDFH HPERGLHV WKH XQFRQGLWLRQDO ORYF

HYHU\RQH VKH PHW

S TUDGLWLRQDO PHGLFLQBWRPCEURQVFKUS P ER®
DQG FXOWXUDO ZD\V RI KHDCPLHQUWIHQF\ FORWKLQJ
s IXWULWLRXYV PHDOV ZDWHW MRIOVH RAHDHO WMKD

GHG

s $ VDIH SODFH WR UHVWQGDUHPQRRVRIKWRERODQ VHYV
GRZQ s 5HIHUUDOV WR (,$ PHQ)
s +\JLHQH DQG KDUP UHGXKMLBY K XBHGLHNWKEVWD VXS
s /IDXQGU\ ZDVKURRP DQ&ESVRRUBPRVIDHFEWEGLWLHYV




OLVVLRQ 6WDWHPHQW DQG 9DOXHYV

‘H H[LVW WR KRQRXU RXU UHODWLYHV ZKR
RU YLROHQFH DQG VXSSRUW WKHP LQ FU
QXUWXULQJ VDIH VSDFH OHG E\ VXUYL
QHHGYV UHVRXUFHV FRPSDVVLRQ DQG FRQ
ZHUH FUHDWHG E\ 9HOPDpV +RXVH /LYHG ([
ZLWK VWDII WR JXLGH DQG LQIRUP WKH
UHODWLRQVKLSY DW 9HOPDpV +RXVH




OLFKDHO QRZ D VWD II&RHREHUWNZ3 WRI WIKRH XK X WY K
1L .DQLFKLKN KDV H[SHULH QFRQ MWKH VIXDIR UWSDFW RI
IURP EHLQJ D SDUWLFLSDQW HORWK®J+XRS
ZKR KHOSV RWKHUV GR WKH VDM®HNH JUUY
OLFKDHO ZDV ERUQ DQG UDLVHGQLSRKMIKH (
$W DJH KH DGPLWV KHLDDXDY$ DVKD
SURGXFWLYH r 7KDW FKDQJHBRIXQ DJH& KH
+XGGOH D \RXWK VSDFH KRVWHGLWH \WKH VBRERKLKN
EHLQJ VPDOO DW WKH WLPH GISRKDMO DRBQMD PHIBIQLQJIIXO VX
HQYLURQPHQW WKDW JDYH VWRREBWRXW WRVKLYZDGD\V :KDW V
WKH FXOWXUDO SURJUDPPLQJUWRPBAMKK EIHKRIUKDG QRW HQJDJ
g7KHUH ZDV D ORW PRUH FXOWRODQAQWROYHG Z0)M QHYHU UH
DQ\WKLQJ ,QGLJHQRXV EHIRUH r
$W +XGGOH KH DFFHVVHMGLNYRYM®E WD RNXZLWK $XQ
DQG FRQQHFWHG ZLWK D QXUVH QERVXSI®BWEHIGLP IHHO VDIH
HYHQ WKURXJK KLV LQLWLDCPDQRNHBNW KH EWHLRORQQHFWLRQV
RI D GHHSHU UHODWLRQVKLRQEZWWK KLV FXOWXUH DQG FRPPX
D 1L .DQLFKLKNpV +XGGOH ORFDWLEBGLVLWKHLRQO\ ,QGLJH
'LQQLSHJ SURYLGLQJ SURJUDWV DGLGVVRQ Y DFNYRIFORVMEEB LQ
DQG WHDFKLQJV OLFKDHO ZDNFHQEWVNR®E\R3UDEZY WR WKH VS
HQWHUWDLQPHQW DFWLY LWILIWHWX DQ RGN\ K@ DEBR/[HDWQ G D Y
+RZHYHU KH VRRQ GLVFRYHUHG WKDW WKH SURJUDP KDG
HYHQ PRUH WR RIIHU 7KDW VDPH \HD
+XGGOHEWIRRWK SDUWLFLSDQWV
OHDUQLQRWBBZQNR XVH DXGLR UHF

HT XL 'SP H Q/E PWQIBWHIGH QWX D 0 O\ ' XGGOH 3DUW

RQ D FUWDMWMWHWURMHFEW WKDW

IHDW X Bl H)& LDHA/ \%B((IHJQIHQSLI—QYJ%I% XQW K & R Q Q I_

'KHQ +XGGOH UHORFDWHGDIWRRJJH U VISQ FoHW D WH W A
DFFHVV WR SURJUDPPLQJ H[SDRRXDG \QRD W DRMHQ /MU W< R
FHUHPRQLHV VKDULQJ FLUROHPK DY G MEER®L WN RO G FN
DQG PRUH OLFKDHO GHVFULE X WIQH WKLS/RWWP KHDWYHW H
FKDQJLQJ ,W KHOSHG ZLWK D QIR IWQRA RDIQLHFIW L g $ LALIMAKX
,QVSLUHG E\ ZKDW KH VDZULOQLFREDW® BHKID S URINDE\
KHOSLQJ RWKHUV DQG KLV WHXR®HNW HREUK.IDP 1W R DOQELFX\L |
WKH RUJDQL]DWLRQ g, OLNH,GOZKBIWK WESI\ @H B HRSROLH 3
1RZ OLFKDHO KDV EHHERQWKDVPRWY WK DRGHDI KD O |
URXWLQH VSHQGLQJ WLPH DWLRRRHK DIQ/G VISIOFGX DHQ U\ QLK
DSDUWPHQW KXQWLQJ DQG BXULOBE®LQ I QD@ AKLLD/O MRXDE
JURZWK ,WpV FKDQJHG D ORW RI KDELWVu,pYH FKDQJHG

FR




'KHQ .DHOHL ILUVW FD P RDF WRFY
PHGLD VKH GLGQpW UHDOL]H KU GOH !
VKH OHDUQHG DERXW WKHPBROLNO
'HYHORSPHQW SURJUDP DQG GHPEGHG
JRU .DHOHL WKH KLJKOLJKW RJIVWKRI
EHORQJLQJ LW FUHDWHG g, ORWHK® WV
EURXJKW ZLWK ERWK WKH LQVWADXFW
UHDVVXULQJ NQRZLQJ ZH KD GWKRKN RWK
ZKDW JRW PH WKURXJK WKH YFKRRIRUY
FDUULHG KHU WKURXJK WKH FIRR®OH
SDUHQWLQJ DQG SHUVRQDO JWROINGH Q
IURP .D 1L .DQLFKLKN ZHQW EHSB®G W
WKURXJKRXW WKH SURJUDP H[FBHGHEG
UHFDOOV q7KH\ ZHUH HV S H FPLDSB0U HQG
GXWLHV DQG HYHQ ZHOFRPHG P\ IVRQ
VRPHWHKY KU FDPH XS r +DYLQJ WKH OHG
GD\FDUH RQ VLWH DOVR SURYLG
FRPIRUW NQRZLQJ WKDW KHU VI
SRVVLEOH IRU KHU WR IRFX\D RQ
EHLQJ WKH PRWKHU VKH DVSLUHC

ARG P\\ A DHOML| L V-EXLOGLCG

6KHLVH ~QRZ | POG LQ KHU VHF
&RPPXQLW\ '"HYHORSPHQW SURJ

55& 3RO\WHFK DQG ZLOO EH FRWDQQ I$SGU KOG U6G HSPWRHP®LWNKL.D 1L .DQL
JLYLQJ KHU WKH VXSSRUW WSRURDN B PWIOLWHQRHH W KW R QIZ&HQFH WRR
NQRZOHGJH WR PRYH IRUZDUGRW P\ HGXFDWLRQ MRXUQH\
RQO\ GLG LW KHOS ZLWK P\ K®XP\® \DIOR/QRDIOHG IS HIGORS EXQ®G B VWURQJ
FRQQHFWLRQ ZLWK P\VHO!| D @& LFR @ XWRWBOUHWIX T DLW FRQWHDO WR
ZKR .DHOHL LV $ SURXG 2MLEZHVBEQA %D EB\Q&UMHIPERIRD Q
RI /RQJ 30DLQ )LUVW 1DWLRN RQG HWDAIVKR Q Q6 KSIDWHIZIHBW V

RQ KHU MRXUQH\ ZLWK JQR ¥ DWEHGMW B ,UI R R & KAHKUD BVQ,GDPH U VR Q

EHFDXVH Rl WKLV SURJWKPD @NJ&Q ZLOO IRUHYHU EH
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HHSLQJ WKH )LUHV %XUQLQJ .)% WIDIWKHOG RQ 5¢EH &R QN HQIWL RR)Q&RIIQM
GLYHUVH DQG G\QDPLF ,QGLJHQMRXVPKXQ W DWHEY GEIDHRHG VZ MLKEHVIB Q QK ID OIQ
*UDQGPRWKHUV DQG *UDQGIDW KHRD/Q MK R RIQDAWUWHL PO\ HRD WLR QAL K3 I ROSEOHDVQ F
LQGHHG WKH VDIHIJXDUGLQRQQRIUNXUGIQNLRQBOW. QRZVPIGIHLDQG SUDFWL
(PEHGGHG LQWR ,QGLJHQRXV EDWKRMW PRIZLGUHY DMKH EHEERGI WM BUR
QHZ WRPRUURZ &KLOGUHQ DRIV WRK HV K K\ \BLUFD & LPD R L W K RRDDNDEHHWALR BiV U 1DV
HQVXUH WKDW WKHLU VSLULWYLBHB QRXGUEXKKGV KHGR VI B PVRHEGIG A K K@ R\
FHUHPRQLHV u IURP WKH ZD O NXLIKIRRKMXWD FO! UIHRMRE\HDWQ & RV K NBLE XO LWR W R
RQHV DQG WR FUHDWH D ZRUOGD WKKDMD UV .HRISW &Y RV KW K)H PUHW DG QQR 2
.HHSHUV ZKR KDYH FRXUDJHRXYOA KHVG KP MR G\DKH/ &D 6 B WS SBQODH N HW
UHVWRUH RXU UHODWLRQVELOUWD @®R IRXULBKL B & U HLH YRFFEQMELX M K. HHXI LGH
%XUQLQJ FHOHEUDWHYV W K H DUHG DARZRGHVEKILES . EHHVE BHN D QESGHKMOGUHQ DQG




2YHU WKH SDVW  \HDUV .HHSLQJ WKH )LUHV %XUQLQJ KDV
KRQRXUHG J)LUVW 1DWLRQV OAWLV DQG ,QXLW .QRZOHGJH
.HHSHUV u DOO RI ZKRP KDYH PDGH D VLJQLFDQW
FRQWULEXWLRQ WR WKH ZHOOEHLQJ Rl ,QGLJHQRXV 3HRSOHV E\
VDIHIXDUGLQJ QXUWXULQJ DQG WUDQVPLWWLQJ ,QGLJHQRXV
FXOWXUDO ODQJXDJHV NQRZOHGJHV DQG WUDGLWLRQV
+LVWRULFDOO\ .QRZOHGJH .HHSHUV DUH VHOHFWHG IRU
UHFRJQLWLRQ E\ ,QGLJHQRXV RUJDQL]DWLRQV DFURVYV
ODQLWRED LQFOXGLQJ WKH $VVHPEO\ Rl ODQLWRED &KLHIV
ODQLWRED OAWLV )HGHUDWLRQ 6RXWKHUQ &KLHIVp
2UJDQL]DWLRQ ODQLWRED .HHZDWLQRZL 2NLPDNDQDN
$ERULJLQDO &RXQFLO RI :LQQLSHJ 7XQQJDVXJLW t
'LQQLSHJ S8UEDQ ,QXLW 0D 0ODZL :L &KL ,WDWD &HQWUH
ODQLWRED ORRQ 9RLFHV DQG .D 1L .DQLFKLKN

7KLV \HDUpV KRQRUHHpV

*UDQGIDWKHU 7KHUHVH 'HWWDQLNNHD]H
*UDQGPRWKHU ODULO\Q )RQWDLQH
*UDQGPRWKHU ODULOHHQ %DUWOHWW
*UDQGIDWKHU 'RQDOG 5RXOHWWH
*UDQGPRWKHU %HYHUO\ &RXUFKHQH
*UDQGPRWKHU +HQU\ 7UDYHUVH
*UDQGPRWKHU -HQQLIHU :RRG

*UDQGPRWKHU 3DXOLQH OLWVXN

7KH 2VFDU /DWKDOLQ OHPRULDO $ZDUG LV SUHVHQWHG WR DQ L
ZKR H[HPSOLILHVY RXU YLVLRQ RI OHDGHUVKLS LQ ERWK GHILQ
LPSOHPHQWLQJ PRGHOV RI VHOIl GHWHUPLQDWLRQ (DFK \HDU D
,QGLIJHQRXV \RXWK ZKR H[HPSOLILHVY OHDGHUVKLS DQG FRPP>
VHUYLFH LV KRQRXUHG DV D FXOWXUDO OHDGHU DQG UROH PRC













2Q -XQH WK .D 1L .DQLFIODKNKBO® RXKEGXFHG DQG O

6DFUHG %XQGOH $JUHHPHQW 7KM KBOSNMG %XQGOH $JUHHPHQ
JXLGH RXU UHODWLRQVKLSV RHWARRRHQDWRWKHU DQG ZLWK W
ZLWK ZKRP ZH SURYLGH VHUYLEHYH®BRSHAB IXQH ZH KDYH

RQH GD\ OHDUQLQJ RSSRUWX@IUMG WKDWNG QMWURGXFHY WKH 6D
$JUHHPHQW ,W LV RXU FRPPLWAHXGN WKRVKDYH DOO VWDII DW
OHDUQLQJ RSSRUWXQLW\

$V RI 6HSWHPEHU WK ZH KIRWB RRPBEOMVOHG WZR JU
RSSRUWXQLWLHV IRU D WRWIPRP BOH\WHEGDW KK RV KDIYGILQR Z2 X U
JRDO LV WR GR RQH WUDLQXURYWBEU RRYM KVENWQ OVEE OVRIDRQLQJ
2QFH DOO VWDIlI KDYH WDNH@XQGH W $ DU HO Bl Q WK H LODDF EMG
RIIHUHG RQ D TXDUWHUO\ BDVMW RR W BRI\ FRHPP MWRHQ VBV .D 1L
.DQLFKLKN ZLOO EH DGGLQJ WK H G\ R URDGU Y8 RDEEH BOQKBO M Q

$V ZHOO VWDII ZKR KDYH WD NHQWL KL W B LRY LRRPSIOFMLLYRIQ DQG
D FRS\ JRHV LQWR WKHLU SHOANR@QHO ILOH DV D ZD\ RI W

,Q WKH 6DFUHG %XQGOH $JUHWRKHRHW HPRQ® ZQ W KZ M PEHGILL@ Z LIYQ W BAR Q J
D ZHOFRPLQJ KHDOLQJ DQQ DNNIVGIN) G NMISLOKW VRY AQIQQ N AR WTPARQ\ DF
QHZ EHJLQQLQJ :H DOVR VKDWHIr ¥ KB F&K IQQ GZ BMF KV K H C8SH@WRS LFQUH B W H
KRZ FRORQLDO V\VWHPV DIIHFEX\QXW\DFHPWEBUVD QW RXRXFRP ENHORWHG W
RI WKH 5SHVLGHQWLDO 6FKRRROZADVWXE L\GKBWW WL HBXW RRMMWXILH L RXXD O
EXW ZKHUH WKH\ KXUW XV WEKH LRR VYW OZDWLRRQW KOLESL @ L W K VRIRIH (DA B W W MAH
XQGHUVWDQGLQJ WKH 6DFUHG DAX QROIHREYUHHPHQW ZKLFK DUH

« :H WDNH UHVSRQVLELOLW)\ FRQ R/X$ KRIDW LIRWK NBVWKDWKHLU KHDOLQ
FRPPLW WR EHLQJ DFFRXQWDEOH WR RQH DQRWKHU

FDUU\ RXU UHODWLRQVKLUSHWPRIQLDO ®R@B\DQRWKHU LQ D FH

YDOXH KRQRU DQG ZHOFRPH HYHU\RQH V YRLFH

DOO KDYH D UHVSRQVLEHQY W RP KE WS FU HDIVOHWK DI H QWHU R X L
VWULYH IRU SHDFH LQ RXWKRQQHFWLRQV ZLWK RQH DQR

WUHDW RQH DQRWKHU L QQDKHIDWOINHKRWI K O AL RAR/ RIDIND W D L
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3URYLQFH RI ODQLWRED FRQWpG
QGLJHQRXV 5HFRQFLR

H A\A/ D) ) \A

(FRQRP\ BULYDWH 6HFWRU FRQ

WLRRGUVWQEBRO $OOLDQF
H . LQVPHQ &OXE RI :LQQ
HVVORQEFSHFRYHU\

([S.@QRLWW WK RQRZW WR\F HZ

ODQLWRED $UWV &RXQ

XVWLFH &ULPH 3UHY
XUQDERXW /LIJKWKR
HQWDO +HDOWK :HO
UDFLD V 7UXVW 6H[X
WDWXV RI :RPHQ

UEDQ +RPHWRZQ *UH 7TH®™»® /LTXRU /RWWHULH

LFWLP 6HUYLFHV OFODVWHU 8QLYHUVLW

ODQLWRED ,QVWLWXW
ULYDWH 6HFWRU
7HFKQRORJ\
HOO 076
1RUWK (QG 5HYLWDOL]
$$1  */2:
IRUWKZHVW &RPSDQ\
DQDGLDQ +HULWDJH
5HG &URVV &DQDGD

DLOZDY &RPSDQ)
H[XDOLW\(GXFDWLRQ

GD
Q 'O/QQN *URXS

RXQGDWLR
Q7HOXV Q

DQDGLDQ 1DWLRQDO
DQDGLDQ :RPHQpV )R

DWKHULQH 'RQQHOO\

RPPXQLW)\ )RRG &HQ HV &DQDGD
7TKH 'LQQLSHJ )RXQGD
QG +RPHOHVVQHVV :L@QLSH)J

8QLWHG :D\ Rl :LQQLS
LOHDG 6FLHQFHV &D
8QLYHUVLW\ Rl ODQLWHF

\)RX%GDWL
LYHUVLW\ RI 6DVND

HVLOLHQFH )XQG
81J?5 )%XQ

UDKDP & /RXQW )DPL

QGLIJHQRXV 3HRSOHYV

:DUQHU OXVLEF

p C
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