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#DQWV�512#4 
623$5� LV� DQ� LQWHUQDWLRQDO� GHYHORSPHQW�RUJDQL]DWLRQ� IRXQGHG� LQ� ����� E\�$QJHO� DQG�$QGU«�*LQJUDV�
ZLWK� WKH�PLVVLRQ� WR�VXSSRUW�DQG�VWUHQJWKHQ� WKH�GHYHORSPHQW�SURFHVV�RI� ,QGLD̵V�SRRU�FRPPXQLWLHV��
6LQFH�LWV�LQFHSWLRQ��623$5�KDV�JURZQ�WR�EH�UHJDUGHG�DV�D�PRGHO�QRQ-IRU-SURILW�RUJDQL]DWLRQ�EHFDXVH�
RI�LWV�FRQFUHWH�UHVXOWV�KHOSLQJ�HQWLUH�FRPPXQLWLHV�FRPH�RXW�RI�SRYHUW\��,Q�DGGLWLRQ�WR�FRPPXQLW\�GULY�
HQ�GHYHORSPHQW�SURJUDPV��RXU�RUJDQL]DWLRQ�LV�DUGHQWO\�LQYROYHG�LQ�EXLOGLQJ�WKH�FDSDFLWLHV�RI�GHYHORS�
PHQW�SURIHVVLRQDOV�LQ�EHVW�SUDFWLFHV�RI�VXVWDLQDEOH�GHYHORSPHQW�JOHDQHG�IURP�RYHU����\HDUV�RI�ILHOG�
H[SHULHQFH��623$5�ZRUNV�ZLWK�ORFDO�SDUWQHU�RUJDQL]DWLRQV�WR�HQKDQFH�LPSDFW��:H�DOVR�VXSSRUW�HQWUH�
SUHQHXUV�DQG�WKH�FRUSRUDWH�VHFWRU�LQ�RUGHU�WKDW�WKH\�GHYHORS�WKH�WRROV�WR�SDUWLFLSDWH�HIIHFWLYHO\�LQ�WKH�
VXVWDLQDEOH�GHYHORSPHQW�RI�WKHLU�FRPPXQLWLHV� 
 
:KLOH�623$5�LV�KHDGTXDUWHUHG�LQ�*DWLQHDX��&DQDGD�ZLWK�D�FKDULWDEOH�LQLWLDWLYH�LQ�WKH�86$��%DOD�9LNDVD�
KDV�LWV�KHDG�RIILFH�DQG�WUDLQLQJ�FHQWHU�LQ�:DUDQJDO�� ,QGLD��7RJHWKHU��WKH�WKUHH�HQWLWLHV�ZRUN�DV�VLVWHU�
RUJDQL]DWLRQV�SXUVXLQJ�WKH�VDPH�PLVVLRQ�DQG�YLVLRQ�� 
 

1WT�OKUUKQP 
:H�VXSSRUW�DQG�VWUHQJWKHQ�WKH�GHYHORSPHQW�SURFHVV�RI�WKH�SRRU�FRPPXQLWLHV�LQ�RXU�ZRUOG�E\�� 
· +HOSLQJ�WKH�SRRU��SDUWLFXODUO\�ZRPHQ��WR�KHOS�WKHPVHOYHV�WKURXJK�GHYHORSPHQW�SURJUDPV 
· %XLOGLQJ�WKH�FDSDFLW\�RI�WKH�SHRSOH�DW�WKH�JUDVVURRWV��WKH�QRQ-JRYHUQPHQWDO�RUJDQL]DWLRQV�DQG�WKH�
FRPPXQLW\-EDVHG�RUJDQL]DWLRQV��WKURXJK�SDUWLFLSDWRU\�WUDLQLQJ� 

· 3URYLGLQJ� WHFKQLFDO� VXSSRUW� WR� DJHQFLHV�� LQVWLWXWLRQV� DQG� JRYHUQPHQW� RUJDQL]DWLRQV� LQYROYHG� LQ�
SHRSOH̵V�GHYHORSPHQW� 

 

1WT�CRRTQCEJ� 

:H�KHOS�SRRU�FRPPXQLWLHV�WDNH�FRQWURO�RI�WKHLU�GHVWLQLHV�E\�EXLOGLQJ�RQ�WKHLU�DV�
VHWV–�FUHDWLQJ�PRGHO�FRPPXQLWLHV�ZKHUH�HYHU\RQH�–ZRPHQ��PHQ��ZLGRZV��RU�
SKDQV��FKLOGUHQ–�FDQ�OLYH�D�EHWWHU�OLIH��LQGHSHQGHQW�RI�VNLOO�OHYHO��FDVWH�RU�UHOLJLRQ� 
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/HW
V�JR�VWUDLJKW�WR�WKH�SRLQW� 
 
-XQH��-���WKH������:RPHQ�'HOLYHU�&RQIHUHQFH��:'������WRRN�SODFH�LQ�9DQFRXYHU��7KLV�JDWKHULQJ�LV�KHOG�
HYHU\�WKUHH�\HDUV��7KH�ODVW�RQH��LQ�������ZDV�LQ�&RSHQKDJHQ� 
 
7KH�9DQFRXYHU�&RQIHUHQFH�GHVFULEHG� LWVHOI�DV� WKH�ZRUOG
V�PRVW�SUHVWLJLRXV�DQG�PRVW� LPSRUWDQW�FRQIHU�
HQFH�RI�WKH���VW�FHQWXU\��IRFXVHG�RQ�JHQGHU�HTXDOLW\�DQG�KHDOWK��RQ�WKH�ULJKWV�DQG�ZHOO-EHLQJ�RI�JLUOV�DQG�
ZRPHQ�� 
 
$FFRUGLQJ�WR�:'��PRUH�WKDQ�������SHRSOH�SDUWLFLSDWHG�LQ�:'�����LQFOXGLQJ�ZRUOG�OHDGHUV��KHDGV�RI�VWDWH��
DFWLYLVWV��DFDGHPLFV��MRXUQDOLVWV�IURP�DOO�RYHU�WKH�ZRUOG��HVSHFLDOO\�IURP�WKH�ZHVW��7KH�FRQIHUHQFH�FODLPV�
WR�VHUYH�DV�D�FDWDO\VW�IRU�WKH�IHPLQLVW�FDXVH�LQ�GHYHORSLQJ�FRXQWULHV��7KLV�IRXU-GD\�HYHQW�ZDV�ODUJHO\�IXQG�
HG�DQG�SURPRWHG�E\�WKH�&DQDGLDQ�JRYHUQPHQW�WKURXJK�*OREDO�$IIDLUV�&DQDGD�–�D�JROGHQ�RSSRUWXQLW\�WR�
EUDQG�LWV��QHZ��IHPLQLVW�SROLF\� 
 
<HW��WKLV�IHPLQLVW�SROLF\�LV�QRW�VR��QHZ��LI�ZH�MXGJH�E\�WKH��,QWHJUDWLRQ�RI�:RPHQ�LQ�'HYHORSPHQW��WUDLQLQJ�
WKDW�DOO�FDGUHV�DQG�SURJUDP�VWDII�ZHUH�REOLJHG�WR�WDNH�LQ�WKH���WLHV�DQG�RQZDUG�DQG�LI�ZH�DUH�DZDUH�WKDW�
&,'$�̸:RPHQ�LQ�'HYHORSPHQW̹��:,'���SROLFLHV�ZHUH�LPSOHPHQWHG�V\VWHPDWLFDOO\�-�XS�XQWLO�UHFHQWO\-� LQ�DOO�
SURMHFWV�DQG�SURJUDPV�IXQGHG�E\�WKH�&DQDGLDQ�JRYHUQPHQW� 
 
7KXV��̸QRWKLQJ�QHZ�XQGHU�WKH�VXQ̸��H[FHSW��D�PRUH�DVVHUWLYH�DSSURDFK�DQG�D�3ULPH�0LQLVWHU�ZKR�VSHDNV�
ORXG�DQG�FOHDU�DERXW�IHPLQLVP��,Q�KLV�:'�����RSHQLQJ�VSHHFK��KH�XQGHUOLQHG�WKH�DFXWH�QHHGV�IRU�ZRPHQ�
DQG�JLUOV̵�VH[XDO�DQG�UHSURGXFWLYH�KHDOWK�DQG�DQQRXQFHG��VWDUWLQJ�LQ������DQ�DQQXDO�ILQDQFLQJ�RI������ELO�
OLRQ�RYHU�D����\HDU�SHULRG��7KLV�&DQDGLDQ�JRYHUQPHQW�FRQWULEXWLRQ�ZRXOG�WRXFK����PLOOLRQ�RI�ZRPHQ�JLUOV�
E\������DOO�RYHU�WKH�ZRUOG��'XULQJ�KLV�WDON��WKH�30�SUDLVHG�WKH�FRQWULEXWLRQ�RI�WKH�KXQGUHG�1*2V�LQYROYHG�
LQ�WKLV�SURJUDP�GHVSLWH�WKH�IDFW�WKDW�RQO\�D�PHDJHU�����PLOOLRQ�RYHU�D���\HDUV�SHULRG�KDV�EHHQ�FRPPLWWHG�
UHFHQWO\�E\�*OREDO�$IIDLUV�&DQDGD�IRU�VPDOO�DQG�PHGLXP�VL]H�&DQDGLDQ�QRQ-SURILW�&LYLO�6RFLHW\�2UJDQL]D�
WLRQV��$V�ZH�VD\�LQ�)UHQFK��̸,O�\�D�ORLQ�GH�OD�FRXSH�DX[�OªYUHV � } 
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:KDW�LV�WKHUH�WR�EH�VDLG�DERXW�:'����" 
 
/HW̵V� FRPSDUH�:'����� LQ�9DQFRXYHU� WR� WKH� FRQIHUHQFH�KHOG� LQ�+\GHUDEDG� WR� FHOHEUDWH�%DOD�9LNDVD̵V�
��WK�DQQLYHUVDU\�RQ�)HEUXDU\����������RU�WR�WKH�-XQH������DQG������FRQIHUHQFHV�KHOG�RQ�,QWHUQDWLRQDO��
:LGRZV̵�'D\� 
 
2Q�)HEUXDU\����������PRUH�WKDQ��������RI�RXU�ZRPHQ�PHPEHUV�IURP���VWDWHV�DQG�WKRXVDQGV�RI�YLOODJHV�
SDLG� WKHLU� RZQ� WUDYHO� WR� SDUWLFLSDWH� LQ� D� JUDQG� FRQYHQWLRQ� LQ� +\GHUDEDG� RQ� FRPPXQLW\� LQYROYHPHQW��
7KHUH��WKH\�VKDUHG�WKHLU�H[SHULHQFHV�DQG�WKH�UHVXOWV�RI�WKHLU�LQYROYHPHQW��KXQGUHGV�RI�PRGHO�FRPPXQL�
WLHV� ������ DQG� GULQNLQJ� ZDWHU� SXULILFDWLRQ� V\VWHPV� ������� KXQGUHGV� RI� ZDWHU� LUULJDWLRQ� SRQGV� �������
FRXQWOHVV� DFWLYLWLHV� IRU� WKH� HGXFDWLRQ� RI� \RXQJ� SHRSOH�� IRU�ZRPHQ
V� KHDOWK�� IRU�PDUJLQDO� IDUPHUV�� IRU�
PDUJLQDOL]HG�HOGHUO\�SHRSOH��IRU�WKH�PRELOL]DWLRQ�RI��������ZLGRZV�RVWUDFL]HG�E\�VRFLHW\��HWF���2YHU�WLPH��
��PLOOLRQ�UXUDO�SRRU�KDYH�EHHQ�UHDFKHG�WKURXJK�WKHLU�RZQ�DFWLRQV�DQG�E\�WKHVH�̸DJHQWV�RI�FKDQJH̹�JDWK�
HUHG�LQ�+\GHUDEDG��FXPXODWLYH�UHVXOWV�DV�RI�0DUFK������� 
 
7KH�UHJLRQDO�FRQYHQWLRQV�RI�-XQH����������DQG������-�HDFK�RI�ZKLFK�EURXJKW�WRJHWKHU�PRUH�WKDQ��������
ZLGRZV-� WRRN�SODFH�DOWHUQDWHO\� LQ�+\GHUDEDG�DW�/%�6WDGLXP�DQG� WKHQ� LQ�9LMD\DZDGD��$QGKUD�3UDGHVK��
2UJDQL]HG�E\�623$5-%DOD�9LNDVD��WKHVH�HYHQWV�ZHUH�XQLTXH�LQ�WKHLU�NLQG�IRU�WKHVH�ZRPHQ�OHIW�EHKLQG�LQ�
,QGLDQ�VRFLHW\��7KH\�JDYH�ZLGRZV�WKH�RSSRUWXQLW\�WR�UHEXLOG�WKHLU�GLJQLW\�DQG�SURFODLP�WKHLU�ULJKWV�DQG�
DVSLUDWLRQV��$Q�H[DPSOH�RI�WUXH��HPSRZHUPHQW�� 
 
7KHVH�JUDVVURRWV�JDWKHULQJV�RUJDQL]HG�E\�623$5-%DOD�9LNDVD�DUH�UHDOO\�SURPLVLQJ�IRU�WKH�IXWXUH��7KH\�
FDQ�EH�FRPSDUHG�IDYRUDEO\�ZLWK�WKH�:'�����DQG�ZRXOG�QRW�KDYH�KDSSHQHG�ZLWKRXW�\RXU�VXSSRUW�DQG�
HQFRXUDJHPHQW� 
 
0DQ\�WKDQNV�WR�DOO�RI�\RX��PHPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV��HPSOR\HHV��JHQHURXV�EHQHIDFWRUV��HWF���
ZKR�-�LQ�VRPH�ZD\�RU�WKH�RWKHU-�FRQWULEXWHG�FRQFUHWHO\�LQ�PDNLQJ�RXU�ZRUOG��D�62FLHW\�RI�3$5WQHUVKLS� 
 
7KLV�\HDU��RXU�VSHFLDO�UHFRJQLWLRQ�-�WKH�)RXQGHUV
�$ZDUG�-�LV�DZDUGHG�WR�6W«SKDQH�&RXUWHPDQFKH� 
 
:KLOH�VWLOO�D�\RXQJ�PDQ�LQ�VFKRRO��6W«SKDQH�NQRFNHG�RQ�623$5
V�GRRU��+H�ZDQWHG�WR�YROXQWHHU�IRU�RXU�
RUJDQL]DWLRQ��$�JUHDW�GHDO�KDV�KDSSHQHG�VLQFH�WKHQ��)RU����\HDUV��KH�KDV�GHYRWHG�KLPVHOI�WR�623$5̵V�
PLVVLRQ��+LV�H[SHUWLVH�LQ�LQWHUQDWLRQDO�GHYHORSPHQW�DQG�DGYLFH�UHPDLQV�LQYDOXDEOH�IRU�RXU�%RDUG�RI�'L�
UHFWRUV��+LV�LQYROYHPHQW�LQ�RXU�SURJUDPV�DQG�HVSHFLDOO\�KLV�SURIHVVLRQDO�LQSXW�WR�WKH�FRPPXQLW\-GULYHQ�
GHYHORSPHQW�WUDLQLQJ�SURJUDP��UHPDLQV�DQ�LPSRUWDQW�FRQWULEXWLRQ��7KDQN�\RX��6W«SKDQH� 
 

 
 
 

$QJHO�DQG�$QGU«�*LQJUDV��&60 
)RXQGHUV��623$5-�%DOD�9LNDVD 
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$QRWKHU�\HDU�KDV�FRPH�DQG�SDVV�DQG�HYHQ�WKRXJK�WKH�&DQDGLDQ�JRYHUQPHQW�KDV�\HW�WR�VKRZ�DQ\�VLJQ�RI�UHQHZHG�
LQWHUHVW�WRZDUG�UHDO�FRPPXQLW\�GHYHORSPHQW��RXU�RUJDQL]DWLRQ�KDV�FRQWLQXHG�WR�IORXULVK� 
 
7KH�UHVXOWV�VSHDN�IRU�WKHPVHOYHV��623$5�QRZ�DFFRXQWV�IRU� OHVV�WKDQ�����RI�WKH�IXQGV�PDQDJHG�E\�RXU�VLVWHU�RU�
JDQL]DWLRQ� -�%DOD�9LNDVD�-� LQ�,QGLD��7KLV�LV�D�GUDVWLF�UHGXFWLRQ�IURP���\HDUV�DJR��ZKHQ�ZH�DFFRXQWHG�IRU�PRUH�WKDQ�
����RI�WKHLU�VRXUFH�RI�IXQGLQJ��%XW�HYHQ�WKRXJK�RXU�FRQWULEXWLRQ�WR�WKH�SURJUDP�KDV�UHGXFHG��WKH�DPRXQW�LQYHVWHG�LQ�
,QGLD� IRU�FRPPXQLW\�GHYHORSPHQW�SURJUDPV�KDV� LQFUHDVHG��:LWK�RXU�KHOS�DQG�VXSSRUW� -�ZRPHQ��RUSKDQV�� IDUPHUV�
DQG�HQWLUH�FRPPXQLWLHV�DUH�WDNLQJ�WKHLU�IXWXUH�LQWR�WKHLU�RZQ�KDQGV�DQG�DUH�EXLOGLQJ�D�EHWWHU�OLIH�IRU�WKHPVHOYHV� 
 
7KH�FRQVWUXFWLRQ�RI�WKH�%DOD�9LNDVD�,QWHUQDWLRQDO�&HQWHU�LV�QRWKLQJ�VKRUW�RI�DQ�DPELWLRXV�SURMHFW�XQGHUWDNHQ�E\�RXU�
,QGLDQ�WHDP��:H�EHOLHYH�WKDW�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�DQG�6RFLDO�(QWUHSUHQHXUVKLS�ZLOO�EH�DW�WKH�FRUH�RI�FRP�
PXQLW\�GULYHQ�GHYHORSPHQW� LQ� WKH� \HDUV� WR�FRPH��)LUVW��ZH�VWDUW�E\�FKDQJLQJ�SHRSOH¶V�PLQGVHW�� WKHQ�ZH�FUHDWH�DQ�
HFRQRPLF�HQYLURQPHQW�WKDW�ZLOO�JLYH�FRPPXQLWLHV�WKH�WRROV�WR�SURVSHU� 
 
7KHUHIRUH��ZLWK�WKH�KHOS�RI�WKH�623$5�)RXQGDWLRQ��ZH�KDYH�VKRZQ�RXU�VXSSRUW�IRU�WKLV�LPSRUWDQW�LQLWLDWLYH�E\�VHQG�
LQJ�IXQGV�WR�DVVLVW�LQ�WKH�FRQVWUXFWLRQ�-�ZKLOH�PDNLQJ�VXUH�WKDW�HYHU\�GROODU�VHQW�E\�RXU�GRQRUV�IRU�RXU�FRPPXQLW\�GULY�
HQ�SURJUDPV�JRHV�WR�ZKHUH�LW�ZDV�LQWHQGHG��:H�KRSH�WKDW�WKH�%9,&�ZLOO�EH�LQDXJXUDWHG�LQ�WKH�ILUVW�TXDUWHU�RI�������
<RX�DUH�LQYLWHG�WR�FRPH�DQG�MRLQ�XV�IRU�WKLV�ORQJ-DZDLWHG�HYHQW� 
 
,Q�&DQDGD� -�ZH�KDYH�SXW� VRPH�DGGLWLRQDO�HIIRUWV� WRZDUGV� UHQHZLQJ�RXU�6FKRRO�3URJUDP��:H�EHOLHYH� WKDW� LW� LV� LP�
SRUWDQW� WR� WHDFK�RXU�FKLOGUHQ�DERXW�VROLGDULW\�DQG�KHOSLQJ� WKHP�EHFRPH� WKH�FKDQJH� WKH\�ZLVK� WR�VHH� LQ� WKH�ZRUOG��
:LWK�WKH�KHOS�RI�'HQ\V�3DUHQW�-�ZKR�KDV�OHG�WKH�623$5�LQLWLDWLYH�LQ�O¶(FROH�VHFRQGDLUH�GH�5RFKHEHOOH�LQ�4XHEHF�-�
WKLV�SURJUDP�LV�EHLQJ�UHZRUNHG�WR�OHQG�LWVHOI�WR�DFDGHPLF�SULRULWLHV�VWDWHG�E\�WKH�0LQLVWU\�RI�(GXFDWLRQ� 
 
)LQDOO\��ZH�DUH�ZRUNLQJ�ZLWK�RXU�)LUVW�1DWLRQV�WR�LQWURGXFH�WKHP�WR�RXU�FRPPXQLW\�GULYHQ�DSSURDFK��:H�DUH�ZRUNLQJ�LQ�
FROODERUDWLRQ�ZLWK�:LOOLV�&ROOHJH�DQG�*LVHOOH�5REHOLQ�WR�SXW�LQ�SODFH�DQ�DFFUHGLWHG�SURJUDP�WKDW�ZLOO�VXSSRUW�WKH�IXWXUH�
OHDGHUV�RI�)LUVW�1DWLRQV�LQ�JHWWLQJ�FRPPXQLW\�GULYHQ�GHYHORSPHQW�WUDLQLQJ�LQ�,QGLD�-�DQG�WKHQ�JHW�WKH�UHTXLUHG�VXSSRUW�
LQ�&DQDGD�WR�LPSOHPHQW�SURMHFWV� 
 
:H�DUH�H[FLWHG�DERXW�WKHVH�QHZ�LQLWLDWLYHV�DV�ZH�EHOLHYH�WKH\�ZLOO�VHW�XV�RQ�WKH�ULJKW�SDWK�WR�KDYH�WKH�VWURQJHVW�LP�
SDFW�LQ�,QGLD�DQG�&DQDGD�WRZDUGV�KHOSLQJ�WKRVH�LQ�QHHG��KHOS�WKHPVHOYHV� 
 
%LJ�WKDQNV�WR�DOO�RXU�VXSSRUWHUV��EHQHIDFWRUV�DQG�WHDP�� 
 

 
 
 

0DUF�*LQJUDV          6KREKD�6LQJDUHGG\ 
3UHVLGHQW          'LUHFWRU 
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:DWHU� DFFHVV� LV� D� FKDOOHQJH� IRU� PLOOLRQV� RI� SHRSOH�
DFURVV�WKH�JOREH��,Q�WKH�UXUDO�YLOODJHV�RI�,QGLD�ZKHUH�ZH�
ZRUN�� D�KLJK�SURSRUWLRQ�RI� YLOODJHUV�VWLOO�ZDON� ORQJ�GLV�
WDQFHV�HYHU\�GD\�WR�IHWFK�ZDWHU��7KH�ZDWHU�WKH\�FROOHFW�
LV�RIWHQ�FRQWDPLQDWHG��9LOODJHUV�IDFH�DQRWKHU�SUREOHP��
PDQ\�ZDWHU�VRXUFHV�FRQWDLQ� OHYHOV�RI� IOXRULGH�WKDW�DUH�
DERYH� DFFHSWDEOH� OLPLWV�� 7KHVH� VLWXDWLRQV� KDYH� GLUHFW�
DQG�VLJQLILFDQW�KHDOWK�DQG�K\JLHQH�LPSDFWV�RQ�DIIHFWHG�
SRSXODWLRQV� 
 
7KLV�\HDU��ZH�FRQWLQXHG�RXU�ZRUN� LQ�RUGHU� WR� IDFLOLWDWH�
DFFHVV�WR�ZDWHU�LQ�UXUDO�YLOODJHV��8S�WR�QRZ��PRUH�WKDQ�
��PLOOLRQ� SHRSOH� KDYH� EHHQ� KHOSHG� WKDQNV� WR� RXU�ZHOO�
DQG�ZDWHU�SXULILFDWLRQ�V\VWHP�SURMHFW��$FWLYH�SDUWLFLSD�
WLRQ�UHPDLQV�DQ�HVVHQWLDO�SLOODU�RI�WKLV�SURJUDP��:H�PR�
WLYDWH� YLOODJHUV� WR� FRQWULEXWH� WKHLU� WLPH�� HQHUJ\� DQG�
PRQH\�WR�WKHLU�ZDWHU�SURMHFWV��:H�VXSSRUW�HOHFWHG�ORFDO�
FRPPLWWHHV�WR�SOD\�D�FHQWUDO�UROH� LQ�WKH�SURMHFWV̵�PDQ�
DJHPHQW�DQG�VXVWDLQDELOLW\��:KLOH�GRLQJ�VR��RXU�PHP�
EHUV�GHYHORS�D�VHQVH�RI�SULGH�DQG�RZQHUVKLS�RI�WKH�SUR�
MHFW�ZKLFK� LQ� WXUQ�� SXVKHV� WKHP� WR� OHDG� RWKHU� QHHGHG�
GHYHORSPHQW�DFWLYLWLHV�LQ�WKHLU�YLOODJHV�� 

����-�����4GUWNVU�� 
���ERUH�ZHOOV�EXLOW��623$5� 
&XPXODWLYH�������ZHOOV��623$5�	�%DOD� 
9LNDVD� 
 
���ZDWHU�SXULILFDWLRQ�V\VWHPV�LQVWDOOHG�
�623$5� 
&XPXODWLYH������ZDWHU�V\VWHPV��623$5�	�
%DOD�9LNDVD� 
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,Q�,QGLD�DQG�HVSHFLDOO\�LQ�UXUDO�YLOODJHV��ZRPHQ�DUH�YLHZHG�
DV� VHFRQG-FODVV� FLWL]HQV�� � 7KH\� KDYH� OLPLWHG� RSSRUWXQLW\�
IRU�HGXFDWLRQ�DQG�VNLOOV�GHYHORSPHQW��ODQG�RZQHUVKLS��HP�
SOR\PHQW�DQG�ILQDQFLDO�LQGHSHQGHQFH��7KH\�DUH�HVSHFLDOO\�
YXOQHUDEOH� WR� LQHTXDOLWLHV� DQG�� YLROHQFH� DJDLQVW� WKHP� LV�
ZLGHVSUHDG�� :LGRZV� IDFH� DGGHG� SUHMXGLFH�� VXSHUVWLWLRXV�
DQG� FXOWXUDO� EHOLHIV� SODFH� LUUDWLRQDO� UHVWULFWLRQV� XSRQ�
WKHP��%HFDXVH�RI�WKLV��ZLGRZV�DQG�WKHLU�FKLOGUHQ�DUH�VLGH�
OLQHG� IURP� VRFLHW\� DQG� KDUDVVHG��0RVW� KDYH� D� KDUG� WLPH�
IHHGLQJ�WKHLU�FKLOGUHQ��:LGRZ�VXLFLGHV�DUH�FRPPRQ�� 
 
$JDLQ� WKLV� \HDU�� 623$5� FRQWLQXHG� LWV� ZRUN� ZLWK� DQG� IRU�
ZRPHQ�LQFOXGLQJ�ZLGRZV��2XU�:RPHQ�,QWHJUDWHG�'HYHORS�
PHQW� 3URJUDP� FRQWLQXHG� WR� HPSKDVL]H� WKH� FUHDWLRQ� RI�
VHOI-KHOS� JURXSV�� 7KHVH� JURXSV� EULQJ� ZRPHQ� WRJHWKHU��
7KH\� EXLOG� XS� WKHLU� FDSDFLW\� DQG� HQFRXUDJH� WKHLU� DFWLYH�
SDUWLFLSDWLRQ�LQ�GLIIHUHQW�DFWLYLWLHV�JHDUHG�WRZDUG�HPSRZ�
HUPHQW�DQG�GHYHORSPHQW��0RUH�WKDQ���������ZRPHQ�KDYH�
SDUWLFLSDWHG� LQ� RXU� JURXSV� VLQFH� ZH� VWDUWHG� LQ� ���������������
�������ZLGRZV�DUH�SDUW� RI� WKH�PRYHPHQW�� 7UDLQLQJV� DQG�
VNLOOV� WUDLQLQJV� DUH� RIIHUHG� RQ� YDULRXV� VXEMHFWV� DQG� KHOS�
ZRPHQ� EHFRPH� OHDGHUV� LQ� WKHLU� IDPLOLHV� DQG� FRPPXQL�
WLHV� 

����-�����4GUWNVU�� 
�������ZRPHQ�PHPEHUV�LQ�����YLOODJHV 
����QHZ�PHPEHUV 
�����ZRPHQ�EHQHILWWHG�IURP�PLFURFUHGLW 
����\RXQJ�ZLGRZV�UHFHLYHG�PHQWRULQJ�DQG�
SDUWLFLSDWHG�LQ�PRQWKO\�WUDLQLQJV 
�������SHRSOH�SDUWLFLSDWHG�LQ�DZDUHQHVV�
VHVVLRQV�RQ�ZLGRZV̵�LVVXHV 
�������YLOODJHUV�DWWHQGHG��JHQHUDO�KHDOWK�
DZDUHQHVV�VHVVLRQV�DQG�UHFHLYHG�PHGLFDO�
FKHFN-XSV�DQG�QHHGHG�PHGLFDWLRQ 
 
&XPXODWLYH����������PHPEHUV� 



ϵ 

 

%*+.&4'0�#0&�;176* 

 
'HVSLWH� DQ� LQFUHDVH� LQ� ,QGLD̵V� OLWHUDF\� UDWHV�� D� VLJQLIL�
FDQW�QXPEHU�RI�RUSKDQV�DQG�SRRU�FKLOGUHQ�VWLOO�GR�QRW�
KDYH�DFFHVV�WR�HGXFDWLRQ��0RVW�VWDUW�ZRUNLQJ�DW�D�YHU\�
\RXQJ� DJH� RU� EHFRPH� EHJJDUV� WR� SURYLGH� IRU� WKHLU�
QHHGV��7KRVH�ZKR�KDYH� WKH�SULYLOHJH� WR�DWWHQG�VFKRRO��
IDFH�SRRU�LQIUDVWUXFWXUHV��VKRUWDJH�RI�IXQGV�DQG�VFKRRO�
VXSSOLHV�� 
 
:H� EHOLHYH� HYHU\� FKLOG� -ULFK� RU� SRRU-� VKRXOG� KDYH� WKH�
RSSRUWXQLW\� WR� SOD\� DQ� LPSRUWDQW� UROH� LQ� WKH� GHYHORS�
PHQW�RI�WKHLU�VRFLHW\��)RU�WKLV��ZH�FRQWLQXHG�DJDLQ�WKLV�
\HDU�WR�VXSSRUW�WKH�HGXFDWLRQ�RI�RUSKDQV�DQG�SRRU�FKLO�
GUHQ��8S�WR�QRZ��PRUH�WKDQ������KDYH�EHHQ�VXSSRUWHG���
%XW� ILQDQFLDO� DVVLVWDQFH� IRU� HGXFDWLRQ� LV� QRW� WKH� RQO\�
DVSHFW�RI�WKLV�SURJUDP��PXFK�DWWHQWLRQ�LV�JLYHQ�WR�EXLOG�
WKH�FKLOGUHQ̵V�VHOI-HVWHHP�DQG�FRQILGHQFH��2XU�ZRPHQ�
SURJUDP�PHPEHUV�SOD\�DQ� LPSRUWDQW� UROH� LQ� WKLV��7KH\�
DUH�WKH�RQHV�ZKR�LGHQWLI\�WKH�RUSKDQV�LQ�WKHLU�YLOODJHV��
7KH\�GHYHORS�FORVH� WLHV�ZLWK� WKHP�DQG�RIIHU� WKHLU� ORYH�
DQG�VXSSRUW��623$5�DOVR�SXUVXHG� LWV�SDUWQHUVKLS�ZLWK�
PDQ\� UXUDO� SXEOLF� VFKRROV� LQ� RUGHU� WR� LPSURYH� LQIUD�
VWUXFWXUH�IDFLOLWLHV�DQG�IRVWHU�D�FRQGXFLYH�WHDFKLQJ�HQ�
YLURQPHQW�� 

����-�����4GUWNVU�� 
������RUSKDQV��VHPL�RUSKDQV��KDQGLFDSSHG�
DQG�SRRU�FKLOGUHQ�KHOSHG�IRU�WKHLU�HGXFDWLRQ 

�������ZRPHQ�DWWHQGHG�6ROLGDULW\�'D\V�WR�
FHOHEUDWH�RUSKDQV̵�ELUWKGD\V 

������RUSKDQV��VHPL�RUSKDQV�DQG�SRRU�FKLO�
GUHQ�RI�FROOHJH�OHYHO�SDUWLFLSDWHG�LQ�RXU�
<RXWK�&RQYHQWLRQ� 



ϭϬ 

 

(11&�5'%74+6; 

)DUPHUV�LQ�,QGLD�DUH�VXIIHULQJ�IURP�WKH�KDUPIXO�HIIHFWV�
RI�H[FHVVLYH�XVH�RI�SHVWLFLGHV�DQG�IHUWLOLVHUV��2YHU�WKH�
GHFDGHV�� FKHPLFDOV� KDYH� WDNHQ�D� WROO� RQ� WKH� ODQG�DQG�
\LHOGV�DUH�SOXQJLQJ��7KH�FRVW�RI�SHVWLFLGHV�DQG�IHUWLOLV�
HUV�KDV�IODUHG-XS��7KH�ORDQV�IDUPHUV�QHHG�WR�EX\�H[SHQ�
VLYH��PRGLILHG� VHHG� YDULHWLHV� DUH� SXVKLQJ�PDQ\� LQWR� D�
VSLUDO� RI� GHEW� WULJJHULQJ� IDUPHU� VXLFLGHV� DFURVV� WKH�
FRXQWU\�� 
 
623$5̵V�)RRG�6HFXULW\�3URJUDP�LV�GHVLJQHG�WR�SURYLGH�
DQ�DOWHUQDWLYH�WR�FRQYHQWLRQDO��FKHPLFDO-EDVHG�DJULFXO�
WXUH��:H� LQWURGXFHG�WKH�FRQFHSW� WR�VPDOO�DQG�PHGLXP�
VFDOH�IDUPHUV�E\�HVWDEOLVKLQJ�IRRG�VHFXULW\�JURXSV�DQG�
IDUPHU�FRPPLWWHHV��:H�RIIHU� WUDLQLQJ�RQ�RUJDQLF�IDUP�
LQJ� WHFKQLTXHV��:LWK� NQRZOHGJH�RI� DOWHUQDWLYH� VRLO� HQ�
ULFKPHQW�DQG�FURS�SURWHFWLRQ�PHWKRGV��PRUH�DQG�PRUH�
IDUPHUV� -FORVH�WR������XS�WR�QRZ-�DUH�FRPLQJ�EDFN�WR�
WUDGLWLRQDO� IDUPLQJ� PHWKRGV�� :LWK� WKH� VKLIW�� WKH\� ZLW�
QHVV� VLJQLILFDQW� UHGXFWLRQ� LQ� FURS� LQYHVWPHQW� DQG� LQ�
FUHDVH�LQ�FURS�\LHOG��*URZLQJ�FRQFHUQ�RYHU�WR[LF�IRRGV�
DOVR�UHVXOWV�LQ�VHOOLQJ�RUJDQLF�SURGXFWV�ZLWK�D�SUHPLXP��� 

����-�����4GUWNVU�� 
���� IDUPHU� IDPLOLHV� IURP���� YLOODJHV� XVLQJ�
RUJDQLF�IDUPLQJ�PHWKRGV�RQ������DFUHV� 

���WUDLQLQJV�IRU������IRRG�VHFXULW\�SURJUDP�
PHPEHUV� 

�����ZRPHQ�DQG�PHQ�IDUPHUV�SDUWLFLSDWHG�
LQ�RXU�)RRG�6HFXULW\�&RQYHQWLRQ 

���DFUHV�RI�ODQG�IHUWLOL]HG�ZLWK�VLOW�REWDLQHG� 

IURP�RXU�'HVLOWDWLRQ�3URJUDP 



ϭϭ 

 

/1&'.�%1//70+6+'5 

 

���� ,QGLDQV� OLYH� LQ� UXUDO� DUHDV�� 0RVW� UXUDO� YLOODJHV� ODFN�
EDVLF� DPHQLWLHV�� TXDOLW\� HGXFDWLRQ� DQG� KHDOWK� VHUYLFHV���
,OOLWHUDF\��VXEVLVWHQFH�HFRQRP\�DQG�ZHDN�VRFLDO�DQG�SROLW�
LFDO�FRQVFLRXVQHVV�SUHYHQW�FRPPXQLWLHV�IURP�XVLQJ�WKHLU�
ORFDO� DVVHWV� DQG� WKHLU� KXPDQ� UHVRXUFHV� WR� GULYH� WKHLU�
HFRQRP\��LPSURYH�WKHLU�TXDOLW\�RI�OLIH�DQG�UHGXFH�LQHTXDOL�
WLHV� 
 
2XU�0RGHO�&RPPXQLW\�3URJUDP�ZDV�ERUQ� LQ� �����RXW� RI�
DPELWLRQ�WR�FKDQJH�WKH�FRXUVH�RI�WKHVH�HYHQWV���,W�DOO�VWDUW�
HG� ZKHQ�PHQ� DQG� \RXQJ� DGXOWV� LQ� RXU� :RPHQ� 3URJUDP�
YLOODJHV�H[SUHVVHG�WKH�GHVLUH�WR�EH�SDUW�RI�WKH�FKDQJH�DQG�
HQJDJH� LQ� FRPPXQLW\� SURMHFWV�� 7KLV� SURJUDP� SURPRWHV�
WKH�HPDQFLSDWLRQ�DQG�HPSRZHUPHQW�RI�,QGLD̵V�UXUDO�YLOODJ�
HV��$JDLQ�WKLV�\HDU���ZH�FORVHO\�JXLGHG�HOHFWHG�FRPPLWWHHV�
-��WR���PHPEHUV�SHU�FRPPLWWHHV�IRU�HDFK�RI�RXU�����PRG�
HO� YLOODJHV� -� DQG�RIIHUHG� WKHP�FDSDFLW\� EXLOGLQJ� VHVVLRQV�
DQG�WUDLQLQJV��:LWK�RXU�VXSSRUW��WKH\�H[HUFLVHG�OHDGHUVKLS�
DQG�SXW�LQ�SODFH�GHYHORSPHQW�DFWLYLWLHV�LQ�WKH�KHDOWK��VDQL�
WDWLRQ�� VRFLDO� MXVWLFH� DQG� HQYLURQPHQW� ILHOGV�� 7KLV� \HDU��
PDQ\� PRGHO� FRPPXQLWLHV� ZHUH� UHZDUGHG� ZLWK� QDWLRQDO�
DQG� GLVWULFW-OHYHO� DZDUGV� IRU� WKHLU� XQLW\�� WKHLU� KDUG� ZRUN�
DQG�WKHLU�FRPPLWPHQW�WR�PDNLQJ�WKHLU�FRPPXQLW\�D�PRGHO�
IRU�RWKHUV�� 

����-�����4GUWNVU�� 
����YLOODJHV�RQ�WKH�ZD\�WR�EHFRPLQJ�PRGHO�
FRPPXQLWLHV 

����YROXQWHHU�FRPPLWWHHV� 

�����FRPPLWWHH�PHPEHUV�DFWLQJ�DV�DJHQWV�
RI�FKDQJH�LQ�WKHLU�YLOODJH 

���QDWLRQDO�DQG�GLVWULFW-OHYHO�DZDUGHG�WR�RXU�
PRGHO�FRPPXQLWLHV�� 



ϭϮ 

 

*7/#0+6#4+#0 

 
3RYHUW\�WDNHV�PDQ\�IRUPV��2QH�RI�WKHP�LV�WKH�SUHFDUL�
RXV�VLWXDWLRQ�LQ�ZKLFK�OLYH�PDQ\�HOGHUV�LQ�RXU�SURJUDP�
YLOODJHV��7KHVH�HOGHUV� �DUH�ZLWKRXW� IDPLO\�DQG� LQFRPH��
0RVW�DUH�XQGHUQRXULVKHG�DQG�VXIIHU� IURP�QHJOHFW�DQG�
LVRODWLRQ��7KH\�QHHG�VXSSRUW�� 
 
:KLOH�623$5̵V�SULPDU\�PLVVLRQ�LV�FRPPXQLW\�GHYHORS�
PHQW�� ZH� IHHO� FDOOHG� WR� KHOS� WKHVH� HOGHUV�� )RU� PDQ\�
\HDUV�QRZ��ZH� KDYH�EHHQ�ZRUNLQJ� WR�PHHW� WKHLU� EDVLF�
QHHGV��2XU�ZRPHQ�SURJUDP�PHPEHUV�DUH�VWLOO� WKH�FRU�
QHUVWRQH�RI�WKLV�SURJUDP��7KH\�LGHQWLI\�LQGLYLGXDOV�ZKR�
DUH�LQ�QHHG�LQ�WKHLU�YLOODJHV��(DFK�HOGHU�LV�PDWFKHG�ZLWK�
RQH� RI� RXU� ZRPDQ� PHPEHUV� ZKR� YLVLWV�� KHOSV�� RIIHUV�
PRUDO� VXSSRUW� DQG� IURP� WLPH� WR� WLPH�� LQYLWHV� WKHP� WR�
VKDUH�D�PHDO��:RPHQ� WKXV�SXW� LQWR�SUDFWLFH��DQG�ZLWK�
KDSSLQHVV��WKH�KXPDQ�YDOXHV�WKH\�OHDUQ�LQ�WKHLU�PRQWK�
O\� PHHWLQJV�� 0LQLPDO� IRRG� VXSSOLHV� DQG� FORWKLQJ� DUH�
GLVWULEXWHG�WKDQNV�WR�RXU�PHPEHUV̵�VXSSRUW�DQG�WKDW�RI�
RXU�GRQRUV�ZKR�DUH�VHQVLWLYH�WR�WKH�FDXVH� 

����-�����4GUWNVU�� 
����ROG�DQG�GHVWLWXWH�VXSSRUWHG 

�������NLORV�RI� ULFH�GRQDWHG�E\�RXU� EHQHIL�
FLDULHV�WR�WKH�ROG�DQG�GHVWLWXWH 

���� ���� FROOHFWHG� DPRQJ� ORFDO� GRQRUV� LQ�
,QGLD�IRU�WKLV�SURJUDP 



ϭϯ 

 

6'56+/10+#.5 
 
 

5HFRJQL]LQJ�5DMLWKD˹V�HIIRUWV�WR�FKDQJH�WKH�VLWXDWLRQ�RI�ZLGRZV��WKH�6WDWH�*RYHUQPHQW�DZDUGHG�KHU�WKH�
˼9LVLVWD�0DKLOD�3XUDVNDU˽�$ZDUG�RQ�:RPHQ˹V�'D\�������XQGHU�WKH�˼$JHQW�RI�FKDQJH˽�FDWHJRU\�� 

 
 
7LUXSDWKL�LV�D�PHPEHU�RI�RXU�2UJDQLF�)DUPLQJ�3URJUDP� 
 
̸)RU�WKH�ILUVW�WLPH�LQ�P\�OLIH��,�DP�SURXG�RI�EH�
LQJ�D�IDUPHU��,�DP�KDSS\�WR�FRQWULEXWH�WR�WKLV�
LPSRUWDQW�IDUPLQJ�VKLIW��,W�JLYHV�PH�LPPHQVH�
VDWLVIDFWLRQ̹�� 

 
5DMLWKD�ZDV�PDUULHG�DW�D�YHU\�\RXQJ�DJH��LV�XQHGXFDWHG�DQG�
EHFDPH�D�ZLGRZ�PRUH�WKDQ�WHQ�\HDUV�DJR�� 
 
̸2QH�GD\�� WKHUH�ZDV�D�UHOLJLRXV�FHOHEUDWLRQ� LQ�P\�YLOODJH��
:LGRZV�DUH�WUDGLWLRQDOO\�QRW�DFFHSWHG�IRU�WKLV�W\SH�RI�FH�
OHEUDWLRQ��3ROLWHO\�� ,�DVNHG�WKH�SULHVW�ZK\�ZLGRZV�DUH�QRW�
DOORZHG�WR�WDNH�SDUW��+H�DQVZHUHG�WKDW�LW�LV�QRW�ZULWWHQ�LQ�
WKH�KRO\�ERRNV�DQG�WKDW�LW�LV�QRW�ODZ�EXW�RQO\�VXSHUVWLWLRXV�
EHOLHIV��:LWK�WKLV�LQIRUPDWLRQ��,�HQFRXUDJHG�KLP�WR�LQFOXGH�
ZLGRZV� LQ� WKH� FHOHEUDWLRQ�� 7KH� YHU\� QH[W� GD\�� WKH� SULHVW�
LQYLWHG�ZLGRZV�WR�WDNH�SDUW�LQ�VRPH�ULWXDOV��0DQ\�YLOODJHUV�
ZHUH�XQKDSS\�DQG�PDQLIHVWHG�WKHLU�GLVDJUHHPHQW��EXW�WKH�
SULHVW�VWRRG�VWURQJ̹��� 

.DYLWKD�LV����\HDUV�ROG��6KH�OLYHV�LQ�WKH�YLOODJH�
RI� 7KLUXPDOD\DSDOHP� ZLWK� KHU� KXVEDQG� DQG�
WZR�GDXJKWHUV� 
 
̸0\� OLIH� DQG�P\� IDPLO\̵V� OLIH� KDYH� FKDQJHG�
FRPSOHWHO\�ZLWK�%DOD�9LNDVD��7KH�PHHWLQJV�
KHOSHG�PH� LQFUHDVH�P\� NQRZOHGJH� DQG� EH�
FRPH�PRUH� VHOI-UHOLDQW�� 1RZ�� ERWK�P\� KXV�
EDQG�DQG�,�ZRUN�DW�P\�VKRS��:H�KDYH�EHHQ�
DEOH� WR� VDYH� JRRG� DPRXQWV� RI� PRQH\� DQG�
ZH�KDYH�UHFHQWO\�EXLOW�D�VPDOO�EXW�QLFH�KRPH�
IRU�RXU�IDPLO\��:H�DOVR�LQYHVW� LQ�RXU�GDXJK�
WHUV̵�HGXFDWLRQ�EHFDXVH�ZH�QRZ�XQGHUVWDQG�
WKDW�HGXFDWLRQ�LV�WKH�EHVW�ZD\�WR�JHW�RXW�RI�
SRYHUW\̹�� 



ϭϰ 

 

2'12.'�&'8'.12/'06�64#+0+0)�%'06'4� 

 
2YHU�WKH�SDVW����\HDUV��623$5�KDV�JDLQHG�D�WKRURXJK�XQGHU�
VWDQGLQJ�RI� WKH�FRPSOH[LWLHV�DQG�G\QDPLFV�RI�GHYHORSPHQW�
ZRUN� LQ� WKH�FRQWH[W� RI� UXUDO� ,QGLD�� 7KURXJK� OHVVRQV� OHDUQHG�
DQG� ZLWK� WLPH�� ZH� KDYH� FRPH� WR� XQGHUVWDQG� WKDW� GHYHORS�
PHQW�UHTXLUHV�D�FKDQJH�LQ�DWWLWXGHV�DQG�DFWLYH�SDUWLFLSDWLRQ��
7KLV�LV�WKH�UHDVRQ�ZK\�FDSDFLW\�EXLOGLQJ�LV�DW�WKH�KHDUW�RI�RXU�
FRPPXQLW\-GULYHQ�GHYHORSPHQW�DSSURDFK�� ,W� LV�DOVR�WKH�UHD�
VRQ�ZK\�ZH� SXW� LQ� SODFH� WKH� 'HYHORSPHQW� 7UDLQLQJ� &HQWHU�
�3'7&�� LQ������ZLWK�WKH�REMHFWLYH�WR�EXLOG� WKH�FDSDFLWLHV�RI�
RXU� EHQHILFLDULHV� DV� ZHOO� DV� GHYHORSPHQW� ZRUNHUV� DQG� LP�
SURYH�WKH�HIILFLHQF\�RI�WKH�GHYHORSPHQW�SUDFWLFH�� 
 
7KH�3'7&�FRQFHLYHV�DQG�GHOLYHUV�D�ZLGH�UDQJH�RI�VKRUW�DQG�
ORQJ-WHUP� WUDLQLQJV�� VHPLQDUV� DQG� ZRUNVKRSV� IRU� YDULRXV�
VWDNHKROGHUV��SURJUDP�EHQHILFLDULHV��VWDII��QDWLRQDO�DQG�LQWHU�
QDWLRQDO�GHYHORSPHQW�DJHQWV��8S�WR�QRZ���������LQGLYLGXDOV�
IURP� ��� FRXQWULHV� �LQFOXGLQJ� IURP� ��� VWDWHV� LQ� ,QGLD�� KDYH�
DWWHQGHG� RXU� FRXUVHV�� 2XU� LQWHUQDWLRQDO� SURJUDP� HQDEOHV�
GHYHORSPHQW� SURIHVVLRQDOV� IURP� DFURVV� WKH� JOREH� WR� VKDUH�
WKHLU� NQRZOHGJH� DQG� H[SHUWLVH� ZLWK� RWKHUV� DQG� IDPLOLDUL]H�
WKHPVHOYHV�ZLWK� EHVW� GHYHORSPHQW� SUDFWLFHV� DQG� HPHUJLQJ�
WUHQGV� 

����-�����4GUWNVU��
��� GHYHORSPHQW�DJHQWV�SDUWLFLSDWHG�LQ�RXU�
FDSDFLW\-EXLOGLQJ�SURJUDPV� 

���,QGLDQ�VWDWHV�DQG����FRXQWULHV��������������
UHSUHVHQWHG 

$JHQWV�RI�FKDQJH�IURP�����1*2V�DWWHQGHG�
RXU�WUDLQLQJV� 

&XPXODWLYH���������DJHQWV�RI�FKDQJH�IURP�
���FRXQWULHV�DQG����,QGLDQ�VWDWHV 

  



ϭϱ 

 

$#.#�8+-#5#�+06'40#6+10#.�%'06'4 

 
:H�EHOLHYH� WKDW� EXVLQHVVHV�FDQ�SOD\� DQ� LPSRUWDQW� UROH� LQ�FRP�
PXQLW\�GHYHORSPHQW�E\�ZD\�RI YLEUDQW�SDUWQHUVKLSV�EHWZHHQ�WKH�
FRUSRUDWH�DQG�VRFLDO�VHFWRUV��7R�WKLV�HIIHFW��623$5�LV�SXWWLQJ�LQ�
SODFH�LWV�QHZ�%DOD�9LNDVD�,QWHUQDWLRQDO�&HQWHU��%9,&��LQ�+\GHUD�
EDG-�D�FHQWHU�IRU�UHVSRQVLEOH�HQWUHSUHQHXUVKLS�WKDW�IXQFWLRQV�DV�
D� SODWIRUP� IRU�PXWXDOO\� HQULFKLQJ� SDUWQHUVKLSV� EHWZHHQ� FRUSR�
UDWHV��HQWUHSUHQHXUV�DQG�VRFLHW\��:KHQ�XS�DQG� UXQQLQJ�� WKH���-
DFUH�FDPSXV�ZLOO�EH�FRPSULVHG�RI�WUDLQLQJ�DQG�FRQIHUHQFH�KDOOV��
PHHWLQJ�URRPV�DQG�D�UHVLGHQWLDO�IDFLOLW\� 

 

 %9,&̵V� RYHUDOO�PLVVLRQ� LV� WR� SURYLGH� FRPSUHKHQVLYH� VXSSRUW� LQ�
WKH� IRUP� RI� NQRZOHGJH� DQG� WRROV� WR� FRUSRUDWHV� DQG� HQWUHSUH�
QHXUV� ZLWK� WKH� DLP� RI� KHOSLQJ� WKHP� WR� DFWLYHO\� FRQWULEXWH� WR�
ZDUGV�VXVWDLQDEOH�GHYHORSPHQW�IRU�D�EHWWHU�VRFLHW\��7KH�FHQWHU��
WKURXJK� YDULRXV� FROODERUDWLRQV�� KDV� GHYHORSHG� WLHV� ZLWK� PDQ\�
FRUSRUDWHV�DQG� LQGXVWU\�SURIHVVLRQDOV�DQG�H[SHUWV�DQG� LQLWLDWHG�
GLVFXVVLRQV�DQG�GHOLEHUDWHG�RQ� WKH� LPSRUWDQW� WKHPHV�RI�VRFLDO�
HQWUHSUHQHXUVKLS�DQG�UHVSRQVLEOH�EXVLQHVV�� ,W�KHOSV�EXVLQHVVHV�
LQ� FUHDWLQJ� HIIHFWLYH�&65�VWUDWHJLHV� DQG�PHDQLQJIXO� VRFLDO� SUR�
JUDPV�623$5�KDV�DOVR�LQWHUDFWHG�ZLWK�KXQGUHGV�RI�\RXQJ�PLQGV�
WR� FKDQQHOL]H� WKHLU� WKRXJKWV� DQG� LQQRYDWH� LQ� FUHDWLQJ� VXVWDL�
QDEOH�EXVLQHVV�VROXWLRQV�IRU�VRFLDO�SUREOHPV�� 

����-�����4GUWNVU� 
 
 ���VWDUWXSV�KDYH�VXFFHVVIXOO\�FRPSOHWHG�
WKH�LQFXEDWLRQ�SURJUDP�DQG�DUH�SURYLGLQJ�
HIIHFWLYH�VROXWLRQV�WR�VRFLDO�LVVXHV 

���LQQRYDWLYH�VRFLDO�VWDUW-XSV�MRLQHG�WKH�VH�
FRQG�EDWFK�RI�WKH�LQFXEDWLRQ�SURJUDP� 

2YHU������FROOHJH�VWXGHQWV�DUH�DZDUH�DERXW�
VRFLDO�HQWHUSULVHV�DQG�LQFXEDWLRQ�RSSRUWXQL�
WLHV 

3XEOLVKHG��6RFLDO�5HVSRQVLELOLW\�6HULHV�QR����
RQ�%XVLQHVV�5HVSRQVLELOLW\�	�(QWUHSUH�
QHXUVKLS 

%9,&�RUJDQLVHG�DQG�WRRN�SDUW�LQ�����VHPL�
QDUV�DQG�ZRUNVKRSV�LQ�FROODERUDWLRQ�ZLWK�
YDULRXV�UHSXWHG�RUJDQLVDWLRQV� 



ϭϲ 

 

#%6+8+6+'5�+0�%#0#&# 

 
-XVW� DV� 623$5� EHOLHYHV� LQ� WKH� DPD]LQJ� SRWHQWLDO� RI� \RXWK� LQ�
,QGLD��ZH�DOVR�EHOLHYH� WKDW�\RXWK� LQ�&DQDGD�KDYH� WKH�SRVVLELOLW\�
DQG�SULYLOHJH�WR�HIIHFW�FKDQJH�LQ�WKHLU�FRPPXQLWLHV�DQG�DEURDG��
7R�WKLV�HQG��623$5�ZRUNV�ZLWK�WHDFKHUV��VWXGHQWV��SDUHQWV�DQG�
VFKRRO�FRPPXQLWLHV�IURP�DFURVV�&DQDGD�WR�UDLVH�DZDUHQHVV�RQ�
WKH� FKDOOHQJHV� IDFHG� E\� GHYHORSLQJ� FRXQWULHV� DQG� RQ� ZD\V� WR�
EHFRPH�DJHQWV�RI�FKDQJH� 
 
<RXWK�&KDQJLQJ�WKH�:RUOG�LV�DQ�HGXFDWLRQDO�SURJUDP�WKDW�RIIHUV�
\RXQJ� &DQDGLDQV� DQ� H[WUDRUGLQDU\� H[SHULHQFH� LQ� LQWHUQDWLRQDO�
FRRSHUDWLRQ��7KURXJK�YDULRXV�DZDUHQHVV�VHVVLRQV�IDFLOLWDWHG�E\�
WKHLU� WHDFKHUV�� VWXGHQWV� H[SDQG� WKHLU� KRUL]RQV� DQG� OHDUQ� DERXW�
WKH�FRQFHSWV�RI� LQWHUQDWLRQDO�VROLGDULW\��7KH\�DUH�WKHQ�DVNHG� WR�
RUJDQL]H�IXQGUDLVLQJ�DFWLYLWLHV�LQ�RUGHU�WR�KHOS�EXLOG�D�ZHOO�LQ�RXU�
SURJUDP�YLOODJHV��7KXV��WKH�WLWOH�RI�RXU�SURJUDP��<RXWK�FKDQJLQJ�
WKH�:RUOG��7KLV�\HDU��ZH�VWDUWHG�D�QHZ�LQLWLDWLYH�ZLWKLQ�WKLV�SUR�
JUDP-�RXU�<RXQJ�$PEDVVDGRUV�&RPPLWWHH��.HHQ�DQG�LQWHUHVWHG�
VWXGHQWV�RIIHUHG�WKHLU�WLPH�WR�VSUHDG�WKH�̸623$5�ZRUG̹�LQ�WKHLU�
VXUURXQGLQJ�VFKRROV��IULHQGV�DQG�IDPLO\�FLUFOHV�� 
 
&DQDGLDQV�LQWHUHVWHG�LQ�LQWHUQDWLRQDO�GHYHORSPHQW�FDQ�DOVR�SDU�
WLFLSDWH� LQ�RXU�FRPPXQLW\-GULYHQ�GHYHORSPHQW�FRXUVHV� LQ� ,QGLD��
7KHVH� RQH-PRQWK� FRXUVHV� DUH� DWWHQGHG� E\� DJHQWV� RI� FKDQJH�
IURP� DURXQG� WKH� ZRUOG�� :H� DOVR� RUJDQL]H� JXLGHG� WULSV� WR� ,QGLD�
RQFH� D� \HDU� IRU� &DQDGLDQV� ZDQWLQJ� WR� REVHUYH�� ILUVWKDQG�� WKH�
UHVXOWV�DQG�TXDOLW\�RI�623$5̵V�ZRUN�� 
 

����-�����4GUWNVU� 
 

3DUWLFLSDWLRQ�RI����VFKRROV� IURP��� SURYLQF�
HV�LQ�RXU�<&:�3URJUDP� 

���<&:�ERUHZHOO�SURMHFWV�� 

���SHRSOH�SDUWLFLSDWH�LQ�RXU�VROLGDULW\�WULS� 

��&DQDGLDQV�SDUWLFLSDWHG�LQ�RXU�FRPPXQLW\-
GULYHQ�GHYHORSPHQW�WUDLQLQJ 



ϭϳ 

 

6'56+/10+#.� 
 
,Q�-DQXDU\�������$ULDQH�/DFHOOH�SDUWLFLSDWHG� LQ�623$5̵6�FRPPXQLW\-GULYHQ�GHYHORSPHQW� WUDLQLQJ� LQ�
,QGLD 
 
,Q�-DQXDU\������� ,� KDG� WKH�JUHDW�RSSRUWXQLW\� WR�SDUWLFLSDWH� LQ�623$5̵V�&RPPXQLW\-'ULYHQ�'HYHORS�
PHQW�WUDLQLQJ��7KLV�RQH�PRQWK-ORQJ�LQWHUQVKLS�DW�%DOD�9LNDVD̵V�FDPSXV�LQ�,QGLD�KDV�EHHQ�RI�JUHDW�EHQ�
HILW�WR�PH��ERWK�SHUVRQDOO\�DQG�SURIHVVLRQDOO\��7KH�QHZ�NQRZOHGJH�,�DFTXLUHG�LV�QRZ�UHIOHFWHG�LQ�P\�
GDLO\� OLIH�WKURXJK�P\�QHZ�SHUVSHFWLYH�RQ�GHYHORSPHQW�DQG�DV�ZHOO�E\�D�FKDQJH�LQ�P\�SHUFHSWLRQ�RI�
WKH�ZRUOG�DQG�VRFLDO�LQMXVWLFHV��,�DP�D�JUDGXDWH�RI�WKH�,QWHUQDWLRQDO�'HYHORSPHQW�%DFFDODXUHDWH�DQG�
WKLV�WUDLQLQJ�DOORZHG�PH�WR�DGG�D�SUDFWLFDO�VLGH�WR�P\�VWXGLHV��,�VDZ�WKH�SRVLWLYH�DQG�FRQFUHWH�HIIHFWV�
WKDW�%DOD�9LNDVD�KDV�RQ�PDUJLQDOL]HG�FRPPXQLWLHV�LQ�,QGLD��,�DP�HDJHU�WR�XVH�P\�QHZ�NQRZOHGJH�LQ�
P\�IXWXUH�FDUHHU��ZKHWKHU�LQ�4XHEHF�RU�DEURDG��7KLV�LQWHUQVKLS�PDGH�PH�JURZ�DQG�PDGH�PH�OLYH�HPR�
WLRQV�WKDW�,�FDQQRW�SXW�LQ�ZRUGV��,�FDPH�EDFN�ZLWK�IULHQGV�IURP�DOO�RYHU�WKH�ZRUOG��P\�KHDG�LV�IXOO�RI�
ZRQGHUIXO�PHPRULHV�RI�D�EHDXWLIXO�FRXQWU\�DQG�FXOWXUH�DQG�DERYH�DOO��WKH�FRQILUPDWLRQ�-EH\RQG�GRXEW-�
RI�ZDQWLQJ�WR�ZRUN�LQ�WKH�GHYHORSPHQW�ILHOG�� 
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623$5-%$/$�9,.$6$     

),1$1&,$/�$6�21�0$5&+��������     

  ���� ���� 

,1&20( 
&RQWULEXWLRQV 
��������3ULYDWH�GRQDWLRQV ������� ������� 

��������'RQDWLRQV�IURP�LQVWLWXWLRQV�DQG�FRUSRUDWLRQV ��������� ������� 

*$&�-�)LYH-\HDU�SURJUDP � ������ 

*$&�-�'HOKL�&)/,�SURJUDP ������   

  ��������� ��������� 

(;3(16(6     

*$&�-�)LYH-\HDU�SURJUDP � ������� 

*$&�-�'HOKL�&)/,�SURJUDP ������ � 

*HQHUDO�DGPLQLVWUDWLRQ��6FKHGXOH�$� ������� ������� 

2WKHU�,QGLDQ�GHYHORSPHQW�SURMHFWV��6FKHGXOH�%� ������� ������� 

+XPDQLWDULDQ�DQG�HGXFDWLRQDO�SURJUDPV�LQ�,QGLD ������ ������ 

%DOD�9LNDVD�,QWHUQDWLRQDO�&HQWHU ������� � 

  ��������� ��������� 

'HILFLHQF\�RI�UHYHQXHV�RYHU�H[SHQVHV�EHIRUH�RWKHU�LQFRPH��FKDUJHV� ��������� ��������� 

2WKHU�LQFRPH��FKDUJHV���6FKHGXOH�&� � ������� 

E�d ��������� ��������� 

(+0#0%+#.�4'57.65 
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6*#0-�;17 

s�E��E�D͊� 

 
 
 
)RU�PRUH�WKDQ����\HDUV�DQG�LQ�FORVH�FROODERUDWLRQ�ZLWK�%DOD�9LNDVD-�RXU�VLVWHU�RUJDQL]DWLRQ�LQ�,QGLD-�623$5�KDV�EHHQ�
GHYHORSLQJ�FRPPXQLW\�GHYHORSPHQW�SURJUDPV�WKDW�DUH�DGDSWHG�WR�WKH�QHHGV�RI�WKH�SRSXODWLRQV�LW�UHDFKHV��WKDW�DUH�LP�
SOHPHQWHG�ZLWK�GHGLFDWLRQ�DQG�SURIHVVLRQDOLVP�DQG�WKDW�DFWLYHO\�LQYROYH�YLOODJHUV�DQG�PDNLQJ�WKHP�WKH�WUXH�DFWRUV�RI�
FKDQJH��:H�DUH�SURXG�RI�ZKDW�KDV�EHHQ�DFFRPSOLVKHG�VR�IDU� 
 
�+HOSLQJ�FRPPXQLWLHV�KHOS�WKHPVHOYHV��UHTXLUHV�WKH�SDUWLFLSDWLRQ�RI�PDQ\�SHRSOH��:H�ZRXOG�OLNH�WR�WKDQN�HYHU\RQH�ZKR�
MRLQHG�RXU�PLVVLRQ�WKLV�\HDU��:LWKRXW�\RX��ZH�FRXOG�QRW�KDYH�VXFK�D�WDQJLEOH�DQG�ODVWLQJ�LPSDFW��2XU�UHVXOWV�DUH�\RXUV�
DQG�IRU�WKDW��ZH�DUH�YHU\�JUDWHIXO� 
 
7KDQN�\RX�WR�HYHU\RQH�IURP�DOO�RYHU�WKH�FRXQWU\�ZKR�JDYH�WKHLU�WLPH�DQG�GRQDWHG�WR�RXU�FDXVH�� 
 
7KDQN�\RX�WR�DOO�RXU�UHOLJLRXV�FRQJUHJDWLRQV��IRXQGDWLRQV�DQG�FRUSRUDWH�SDUWQHUV�IRU�WKHLU�WUXVW�DQG�OR\DOW\� 
 
7KDQN�\RX�WR�RXU�IXQGHUV�IRU�WKHLU�SDUWQHUVKLS�DQG�WKHLU�LQYHVWPHQW�LQ�UHGXFLQJ�LQHTXDOLWLHV�LQ�RXU�ZRUOG� 
 
7KDQN�\RX�WR�%DOD�9LNDVD�HPSOR\HHV�DQG�YROXQWHHUV�ZKR�DUH�GHGLFDWHG�WR�WKH�WDVN� 
 
)LQDOO\��WKDQN�\RX�WR�RXU�SURJUDP�EHQHILFLDULHV�ZKR�IRXQG�WKH�FRXUDJH�WR�WDNH�FRQWURO�RI�WKHLU�OLYHV�� 
 
'XULQJ�WKH�FHOHEUDWLRQV�RI�%DOD�9LNDVD˹V���WK�DQQLYHUVDU\�LQ�,QGLD�LQ�������RXU�IRXQGHUV�DVNHG�WKH�FURZG�RI��������SHR�
SOH�� �:KR� LV�%DOD�9LNDVD"�$QG�WKH�FURZG�DQVZHUHG�� �:H�DUH�%DOD�9LNDVD˽�� ,QGHHG�� WRJHWKHU�˼ZH˽�DUH�623$5�DQG�%DOD�
9LNDVD��7KDQN�\RX� 

(QWPFGTU� 
$QJHO��%DOD�7KHUHVD��*LQJUDV�DQG�$QGU«�*LQJUDV� 

$QCTF�QH�&KTGEVQTU 
0DUF�*LQJUDV��3UHVLGHQW 

$QGU«�%RXUDVVD��9LFH-SUHVLGHQW 

%HUQDUG�*LURX[��7UHVRUHU 

�ULF�*LQJUDV��6HFUHWDU\� 

6W«SKDQH�&RXUWHPDQFKH��'LUHFWRU 

/RXLV�*XD\��'LUHFWRU 

1DWDOLH�6DZD\D��'LUHFWRU 

'ORNQ[GGU 
6KREKD�6LQJDUHGG\��'LUHFWRU 

-DQLFH�$XEU\��3URJUDP�0DQDJHU 

3KLOLEHUW�/DIUDQFH��$FFRXQWDQW��SDUW�WLPH� 
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^KW�Z� 
5HJLVWUDWLRQ�1R������������55���� 

��FKHPLQ�GHV��UDEOHV��*DWLQHDX��4&��-�9��&��&DQDGD 
�-���-���-�������-���-���-���� 
VRSDU#VRSDU�FD��ZZZ�VRSDU�FD 


