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:H��WKH�IRXQGHUV��FKHULVK�WKLV�PRPHQW��,W�DOORZV�XV�
WR�WKDQN�IURP�WKH�ERWWRP�RI�RXU�KHDUWV�DOO�WKRVH�
ZKR��VLQFH�WKH�RULJLQV�RI�WKH�RUJDQL]DWLRQ��KDYH�
DFFRPSDQLHG�XV�LQ�WKH�PLVVLRQ�WKDW�ZH�JDYH�
RXUVHOYHV�PRUH�WKDQ�IRXU�GHFDGHV�DJR��6KDULQJ�ZLWK�
WKH�PRVW�GLVDGYDQWDJHG�RI�RXU�SRRU�EOXH�SODQHW�
ZKLFK��LQ�DGGLWLRQ�WR�VXIIHULQJ�WKH�FRQVHTXHQFHV�RI�
D�GHDGO\�SDQGHPLF��LV�QRZ�PRUH�WKDQ�HYHU�VKURXGHG�
LQ�WKH�EORRG�RI�ZDUV�DQG�WKH�KDWUHG�RI�UDFLDO�DQG�
GRFWULQDLUH�VWUXJJOHV�ZLWKLQ�D�ZRUOG�ZKLFK�
QHYHUWKHOHVV�FODLPV�WR�EH�FLYLOL]HG�DQG�GHPRFUDWLF� 
 
7KXV��RXU�GHHS�JUDWLWXGH�IRU�DOO�WKRVH�ZKR�ZRUN�ZLWK�
XV��RXU�GRQRUV��RXU�DFWLYH�PHPEHUV��RXU�YROXQWHHUV��
WKH�RIILFHUV�RI�RXU�ERDUGV�RI�GLUHFWRUV��)LQDOO\��WKRVH�
ZKR�DUH�RQ�WKH�IURQW�OLQH��RXU�DSSUR[LPDWHO\�WKUHH�
KXQGUHG�HPSOR\HHV� 
 
$�IHZ�ZHHNV�DJR��ZH�UHFHLYHG�DQ�HPDLO�IURP�RQH�RI�
WKHP��+HUH�DUH�D�IHZ�OLQHV��LW�GHVFULEHV�DGPLUDEO\�
ZHOO�WKH�FRQWH[W�DQG�WKH�VWDWH�RI�PLQG�LQ�ZKLFK�RXU�
\RXQJ�SURIHVVLRQDOV�ILQG�WKHPVHOYHV�DQG�ZKLFK�LV�
EHFRPLQJ�D�PDMRU�FKDOOHQJH�IRU�WKH�RUJDQL]DWLRQ�WR�
UHFUXLW�WKHP��WUDLQ�WKHP�DQG�DOORZ�WKHP�WR�PDNH�
WKHLU�SODFH�ZLWKLQ�WKH�RUJDQL]DWLRQ�WR�EHFRPH�D�
VWDNHKROGHU� 

<HW�DQRWKHU�DQQXDO�UHSRUW�DQG�DQRWKHU�JHQHUDO�PHHWLQJ�RI�623$5-%DOD�9LNDVD��WKH�IRUW\-ILIWKV� 

̸'HDU��XQFOH�DQG�DXQW�� 
 
7RGD\�PDUNV�WKH�̿�WK�DQQLYHUVDU\�RI�P\�IXOO-WLPH�ZRUN�ZLWK�%DOD�9LNDVD� 
 
7KHUH�ZHUH�WLPHV�ZKHQ�,�IHOW�OLNH�,�ZRXOGQ
W�VWD\�WKDW�ORQJ��EXW�ZLWK�GLIIHUHQW�VXSSRUW�V\VWHPV�LQ�SODFH��
,�ZDV�DEOH�WR��FDUU\�RQ��ZLWK�WKH�RUJDQL]DWLRQ� 
 
7KLV�LV�D�SHUVRQDO�PLOHVWRQH�IRU�PH��DQG�,�MXVW�ZDQWHG�WR�WDNH�D�PRPHQW�WR�H[SUHVV�P\�JUDWLWXGH�IRU�
WKH�FRQVWDQW�HQFRXUDJHPHQW�DQG�VXSSRUW�,�KDYH�UHFHLYHG�IURP�\RX�ERWK�RI�DFURVV�YDULRXV�
SURIHVVLRQDO�HQJDJHPHQWV��,�KDYH�DOZD\V�IHOW�DW�HDVH��ERWK�LQ�DSSURDFKLQJ�\RX�DQG�ZRUNLQJ�WRJHWKHU�
ZLWK�\RX�ZKHQHYHU�UHTXLUHG��,�EHOLHYH�LW�ZDV�LPSRUWDQW�DQG�YDOXDEOH�IRU�PH�DV�D�\RXQJ�SURIHVVLRQDO�
WU\LQJ�WR�ILJXUH�P\�ZD\�RXW�ZRUNLQJ�LQ�D�ODUJH��FRPSOH[��FKDOOHQJLQJ�DQG�GHPDQGLQJ�SURIHVVLRQDO�
HQYLURQPHQW�OLNH�LQ�%DOD�9LNDVD� 
 
7KDQN�\RX�VR�PXFK�IRU�WKH�IDLWK��VXSSRUW��JXLGDQFH��DQG�HQFRXUDJHPHQW��,�KDYH�IRXQG�FRPIRUW�LQ�LW�
ZKLOH�JRLQJ�DERXW�P\�ZRUN�DQG�,�DP�JUDWHIXO�WR�\RX�IRU�SURYLGLQJ�PH�ZLWK�WKDW� 
 
7KDQNV�DJDLQ�IRU�HYHU\WKLQJ� 
 
%HVW�UHJDUGV� 
 
;;;̹ 
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5HFUXLWLQJ�DQG�UHWDLQLQJ�D�VNLOOHG�DQG�PRWLYDWHG�ZRUNIRUFH�LV�RQH�RI�WKH�PRVW�VLJQLILFDQW�FKDOOHQJHV�IRU�RXU�
RUJDQL]DWLRQ�LQ�,QGLD��<RXQJ�SURIHVVLRQDOV��HVSHFLDOO\�LQ�XUEDQ�DUHDV��DUH�GULYHQ�E\�WKH�SULRULWLHV�VHW�E\�WKH�
\RXQJHU�JHQHUDWLRQV��*HQHUDWLRQV�<�DQG�=� 
 
*HQHUDWLRQ�<��EHWZHHQ����DQG����\HDUV�ROG��ZKR�NQRZ�IXOO�ZHOO�WKDW�WKURXJKRXW�WKH�\HDUV��D�FDUHHU�ZLOO�QRW�EH�
PDGH�LQ�RQH�DQG�WKH�VDPH�HQWHUSULVH��WKDW�SULRULWL]HV�D�JRRG�TXDOLW\�RI�OLIH�DW�ZRUN��ZKR�LV�DWWDFKHG�WR�YDOXHV�
DQG�QDWXUH�ZLWK�JUHDW�LPSRUWDQFH�WR�HFRORJ\�DQG�VRFLDO�ZRUN�WR�VWD\�PRWLYDWHG��ZKR�LV�ORRNLQJ�IRU�PHDQLQJ�LQ�
SURIHVVLRQDO�OLIH��HWF� 
 
*HQHUDWLRQ�=�ZKR�LV�EHJLQQLQJ�WR�MRLQ�WKH�ZRUNIRUFH��ZKR�SUHIHUV��PDQDJHUV��ZKR�ORRN�OLNH�WKHP�DQG�ZKR�DUH�
�XQGHUVWDQGLQJ��ZKLFK�ZDV�QRW�WKH�FDVH�GXULQJ�IDU�WKH�S\UDPLGDO�V\VWHP�RI�\HVWHU\HDU��ZKR�KDV�D�VWURQJ�WDVWH�
IRU�HQWUHSUHQHXUVKLS��ZKR�LV�XOWUD-FRQQHFWHG�RQ�WKH�LQWHUQHW�LQ�VHDUFK�RI�IUHHGRP�DQG�WKLUVW�IRU�OHDUQLQJ��ZKR�
ZDQWV�WR�LPSURYH�DQG�SURYH�LWVHOI� 
 
)RU�WKHVH�WZR�JHQHUDWLRQV��LW�LV�QRW�XQFRPPRQ�WR�VHH�WKDW�DJUHHPHQWV�ZLWK�D�QHZ�HPSOR\HU�TXLFNO\�EHFRPH�
REVROHWH�ZLWK�WKH�OXUH�RI�KLJKHU�FRPSHQVDWLRQ�DQG�EHWWHU�ZRUNLQJ�FRQGLWLRQV�IURP�HOVHZKHUH�� 
 
,Q�WKLV�PRGHUQ�DQG�FRPSOH[�FRQWH[W��LW�LV�HVVHQWLDO�WR�SXW�LQ�SODFH�PDQDJHPHQW�VWUDWHJLHV�DGDSWHG�WR�DOO�
HPSOR\HHV��1RW�DOZD\V�HDV\�ZKHQ�\RX�NQRZ�WKDW�LQWHUJHQHUDWLRQDO�FRQIOLFWV��HYHQ�LI�QRW�SDUW�RI�WKH�RUJDQL]DWLRQ�
FXOWXUH���SHUVLVW�VRFLHW\�DW�ODUJH�� 
 
2QH�PLJKW�ZRQGHU�LI�WKH�NH\�WR�JHWWLQJ�HYHU\RQH�WR�OLYH�WRJHWKHU�LV�QRW�PXWXDO�DLG�DQG�UHFRJQLWLRQ��DOORZLQJ�WKH�
\RXQJHVW�WR�KHOS�WKH�ROGHVW�QRW�WR�UHPDLQ�RQ�WKH�KRW�VHDW�LQ�D�ZRUOG�ZKHUH�HYHU\WKLQJ�LV�JRLQJ�YHU\�IDVW��DQG�WR�
WKH�ROGHU�RQHV�WR�YDOXH�WKH�\RXQJHU�RQHV�LQ�SHUSHWXDO�TXHVW�IRU�UHFRJQLWLRQ��IRU�PRUH�FROOHFWLYH�SHUIRUPDQFH� 
 
&UHDWLQJ�PRPHQWV�RI�FRQYLYLDOLW\�EHWZHHQ�HPSOR\HHV�LV�DOVR�RQH�RI�WKH�NH\V�WR�LPSURYLQJ�FROODERUDWLRQ�ZLWKLQ�
WKHVH�GLIIHUHQW�JHQHUDWLRQV� 
 
7KHVH�DUH�QHZ�DYHQXHV�IRU�D�KXPDQ�UHVRXUFHV�VWUDWHJ\�DW�623$5-%DOD�9LNDVD��7KH�SHUVRQDO�PHVVDJH�VHQW�WR�XV�
UHFHQWO\�E\�RQH�RI�RXU�NH\�HPSOR\HHV�DQG�ZKLFK�ZH�KDYH�UHSURGXFHG�DERYH��VHHPV�WR�FRQILUP�WKHVH�GLUHFWLRQV�
WR�WDNH� 
 
$V�WKH�SLOODUV�RI�WKH�RUJDQL]DWLRQ�JURZ�ROGHU�DQG�WKH�FKDOOHQJHV�IDFLQJ�623$5-%DOD�9LNDVD�EHFRPH�PRUH�
VSHFLDOL]HG�DQG�PRUH�GHPDQGLQJ��ZH��DQG�LWV�PDQDJHPHQW�VKRXOG��DV�D�PDWWHU�RI�SULRULW\��WDNH�GXH�QRWH�RI�WKLV�
UHDOLW\�DQG�DFW�DFFRUGLQJO\� 
 
7KH�IXWXUH�RI�RXU�RUJDQL]DWLRQ�DQG�LWV�PLVVLRQ�LQ�VHUYLFH�RI�WKH�SRRU�GHPDQG�LW� 

 
 
 

%DOD�7���$QJHO��6LQJDUHGG\-*LQJUDV��0�6�&� 
$QGU«�*LQJUDV��0�6�&� 
-XQH�������� 
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21464#+6�1(����;'#45�1(�512#4��� 
2XU�VROLGDULW\�IDPLO\�KDV�NHSW�IDLWK�ZLWK�XV�IRU�QRZ����\HDUV�DQG�ZH�KDYH�FRPH�D�ORQJ�ZD\�WRJHWKHU��
KROGLQJ�ILUP�WR�RXU�YLVLRQ���ZKLOH�RXU�PLVVLRQ�NHSW�HYROYLQJ�ZLWK�WKH�QHHGV�RI�D�JURZLQJ�QXPEHU�RI�
FRPPXQLWLHV�DQG�ZLWK�WKHLU�VWHS�E\�VWHS�DGYDQFHPHQW�WRZDUG�WKHLU�RZQ�JRDO�RI�FRPPXQLW\�VHOI�UHOLDQFH� 
2XU�FRPPXQLW\�GHYHORSPHQW�JRDOV�KDYH�SUHFHGHG�WKH�8QLWHG�1DWLRQV�6XVWDLQDEOH�GHYHORSPHQW�JRDOV��
PRVW�RI�WKHVH�VXIIHULQJ�IURP�GHOD\V�LQ�EHLQJ�DFKLHYHG���0RVW�RI�RXU�RZQ�DFKLHYHPHQWV�DUH�PHDVXUHG�LQ�
WKH�HYHU�JURZLQJ�RI�FRPPXQLWLHV�WKDW�DUH�PDNLQJ�WKHLU�ZD\�RXW�RI�SRYHUW\�DQG�GHVHPSRZHUPHQW�DQG�LQ�
WKH�HTXDOO\�JURZLQJ�QXPEHU�RI�WKHP�FRQVWDQWO\�MRLQLQJ��LQ�WKH�PRYHPHQW�IRUZDUG�� 
 
(YHQ�GXULQJ�WKH�ODVW�IHZ�\HDUV�RI�WKH�FDWDVWURSKLF�SDQGHPLF���ZH�DOO�HQVXUHG�WKDW�WKH�PRPHQWXP�ZDV�
NHSW�XS�DQG�WKDW�WKHUH�ZDV�QR�UHJUHVVLRQ��:H�FDQ�DOO�WDNH�SULGH�LQ�WKLV���DQG�EH�SURXG�RI�HDFK�RWKHUV� 
:KDW�ZH�FRQWULEXWHG�LQ�VROLGDULW\�LQ�GLIILFXOW�WLPH�ZLWK�WKRVH�ZKR�KDYH�IDU�OHVV�WKDQ�ZH�GR���ZH�JDLQHG�LQ�
ZLWQHVVLQJ�KRZ�LW�ZDV�H[SHULHQFHG�DQG�UHFHLYHG�E\�WKHP�LQ�ZKDW�ZDV�DQ�HYHQ�PRUH�WU\LQJ�WLPH��ZLWK�
LPPHQVH�UHOLHI���UHQHZHG�KRSH�DQG�VLQFHUH�DQG�GLJQLILHG�JUDWLWXGH�� 
 
7KHUH�KDV�QRW�EHHQ�D�\HDU�ZKHQ�RXU�5HSRUW�ZDV�D�KDUELQJHU�RI�PHGLRFUH�DFKLHYHPHQWV��:H�KRSH�\RX�ZLOO�
DJUHH�ZLWK�XV�WKDW�WKLV�LV�ZRUWK�FHOHEUDWLQJ��DQG�ZLOO�WUXVW�WKDW�ZH�FDQ�ILQG�RXUVHOI�VD\LQJ�WKH�VDPH�LQ�
DQRWKHU���\HDUV�WLPH� 
 
+DSS\���WK�WR�RXU�)RXQGHUV��$QJHO�DQG�$QGU«�*LQJUDV�DQG�+DSS\�$QQLYHUVDU\�WR�\RX�DOO� 

 
 

623$5 
· ���%RDUG�PHPEHUV�� 
· ����\HDUV�RI�VHUYLFH 
· ������'RQRUV� 
· ����6FKRROV 
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2XU�5HDFK��LQ�,QGLD�� 
· ��VWDWHV 
· ������YLOODJHV 
· ��0LOOLRQ�EHQHILFLDULHV� 
 
*OREDOO\������FRXQWULHV�WKURXJK�RXU�.QRZOHGJH�VKDULQJ�SURJUDP� 

%DOD�9LNDVD�LQ�,QGLD��� 
· ,62�FHUWLILHG�6RFLHW\ 
· ����VWDII� 
· ������YROXQWHHUV� 

���[GCTU 

+0&+# 
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#DQWV�512#4-$CNC�8KMCUC 
 

623$5-%DOD�9LNDVD� LV�DQ� LQWHUQDWLRQDO�GHYHORSPHQW�RUJDQL]DWLRQ� IRXQGHG� LQ������E\�$QJHO�DQG�$QGU«�
*LQJUDV� ZLWK� WKH� PLVVLRQ� WR� VXSSRUW� DQG� VWUHQJWKHQ� WKH� GHYHORSPHQW� SURFHVV� RI� ,QGLD̵V� SRRU�
FRPPXQLWLHV��6LQFH�LWV�LQFHSWLRQ��623$5-%DOD�9LNDVD�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\� GULYHQ� GHYHORSPHQW� SURJUDPV�� RXU� RUJDQL]DWLRQ� LV� DUGHQWO\� LQYROYHG� LQ� EXLOGLQJ� WKH�
FDSDFLWLHV� RI� GHYHORSPHQW� SURIHVVLRQDOV� LQ� EHVW� SUDFWLFHV� RI� VXVWDLQDEOH� GHYHORSPHQW� JOHDQHG� IURP�
RYHU����\HDUV�RI�ILHOG�H[SHULHQFH��623$5-%DOD�9LNDVD�ZRUNV�ZLWK�ORFDO�SDUWQHU�RUJDQL]DWLRQV�WR�HQKDQFH�
LPSDFW��:H�DOVR�VXSSRUW�HQWUHSUHQHXUV�DQG�WKH�FRUSRUDWH�VHFWRU�LQ�RUGHU�WKDW�WKH\�GHYHORS�WKH�WRROV�WR�
SDUWLFLSDWH�HIIHFWLYHO\�LQ�WKH�VXVWDLQDEOH�GHYHORSPHQW�RI�WKHLU�FRPPXQLWLHV� 
 

:KLOH�623$5-%DOD�9LNDVD� LV�KHDGTXDUWHUHG� LQ�*DWLQHDX��&DQDGD�ZLWK�D�FKDULWDEOH� LQLWLDWLYH� LQ�WKH�86$��
%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�/KUUKQP 
 

: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�JRYHUUQPHQW�RUJDQL]DWLRQV�LQYROYHG�LQ�
SHRSOH̵V�GHYHORSPHQW� 

 

1WT�8KUKQP 
 

:H�ORQJ�IRU�D�MXVW�DQG�SHDFHIXO�VRFLHW\�LQ�ZKLFK�HDFK�LQGLYLGXDO�DQG�HDFK�FRPPXQLW\�LV�HPSRZHUHG�DQG�
VHOI-UHOLDQW��ZKHUH�KXPDQ�GLJQLW\��HTXDO�ULJKWV�DQG�HTXDO�RSSRUWXQLWLHV�DUH�HQMR\HG�E\�DOO�� 

1WT�#RRTQCEJ 
9'�%*#0)'�*19 
2'12.'�6*+0- 

9'�)'6�6*'/ 
+081.8'& 

9'�56#; 
%1//+66'& 

· :H�EHOLHYH�WKDW�UHDO�FKDQJH�FDQ�
RQO\�EH�DFKLHYHG�E\�WKH�SRRU�IRU�
WKH�SRRU� 

· :H�KHOS�EULQJ�D�FKDQJH�LQ�DWWLWXGH�
WR�WKH�YLOODJHUV�E\�GUDZLQJ�RQ�WKHLU�
RZQ�FDSDFLW\�WR�OHDG�GHYHORSPHQW�
SURMHFWV� 

· :H�LQVSLUH�YLOODJHUV�WR�VKDSH�WKHLU�
RZQ�IXWXUH� 

· 2XU�SURJUDPV�HPSRZHU�
FRPPXQLWLHV�E\�FUHDWLQJ�HOHFWHG�
FRPPLWWHHV�ZLWKLQ�WKH�YLOODJH�DQG�
E\�HQFRXUDJLQJ�WKH�YLOODJHUV�WR�
FRQWULEXWH�ILQDQFLDOO\�WR�WKH�
SURMHFW� 

·  :H�EHOLHYH�GHYHORSPHQW�DFWLYLWLHV�
PXVW�EH�EURXJKW�LQWR�DFWLRQ�E\�DQG�
IRU�WKH�SHRSOH�WKH\�EHQHILW� 

· 2XU�SURJUDPV�VSDUN�SHRSOH̵V�
GHVLUH�WR�FRQWULEXWH�WKHLU�WLPH��
PRQH\��DQG�HQHUJ\�WR�LPSURYH�
WKHLU�OLYLQJ�FRQGLWLRQV��%\�GRLQJ�VR��
WKH\�IHHO�D�VHQVH�RI�SULGH�DQG�
RZQHUVKLS�ZKLFK�OHDGV�WKHP�WR�
SDUWLFLSDWH�LQ�RWKHU�GHYHORSPHQW�
SURMHFWV�LQ�WKHLU�FRPPXQLWLHV� 

· :H�EHOLHYH�WKDW�UHDO�FKDQJH�WDNHV�
WLPH� 

· :H�FRQVLGHU�HDFK�GHYHORSPHQW�
SURMHFW�DV�D�SRZHUIXO�VWHSSLQJ-VWRQH�
WR�IXUWKHU�HQFRXUDJH�LQGLYLGXDOV�DQG�
HQWLUH�FRPPXQLWLHV�WR�LPSURYH�
WKHPVHOYHV�DQG�WKHLU�VLWXDWLRQ� 

· :H�FRQWLQXH�WR�JXLGH�DQG�VXSSRUW�
DQG�SKDVH�RXW�RXU�UROH�DV�WKH�
FRPPXQLWLHV�DFTXLUH�WKH�QHHGHG�
VNLOOV�DQG�GULYH� 
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�� 'HYHORSPHQW�LV�SHRSOH� 

�� 'HYHORSPHQW�LV�ZRPHQ�ILUVW 

�� 'HYHORSPHQW�LV�FKDQJH�RI�DWWLWXGH 

�� 'HYHORSPHQW�LV�VROLGDULW\ 

�� 'HYHORSPHQW�LV�LWHUDWLYH 

�� 'HYHORSPHQW�LV�SDUWLFLSDWRU\ 

�� 'HYHORSPHQW�LV�LQWUD-FXOWXUDO 

�� 'HYHORSPHQW�LV�ORQJ�WHUP 

�� 'HYHORSPHQW�LV�QRW�IUHH 

��� 'HYHORSPHQW�EXLOGV�RQ�UHVXOWV�DQG�FUHGLELOLW\ 

 
623$5-%DOD�9LNDVD̵V�UXOHV�DUH�WKH�UHVXOW�RI�H[SHULHQFH�JDLQHG�RYHU����\HDUV�DQG�DUH�DW�WKH�KHDUW�RI�LWV�
GHYHORSPHQW�DSSURDFK��7KHVH�UXOHV�DUH�HPEHGGHG�LQ�623$5-%DOD�9LNDVD̵V�PRWWR�� 
 

˼+HOSLQJ�&RPPXQLWLHV�+HOS�7KHPVHOYHV˽ 

 
,17(5&211(&7('1(66�2)�285�352*5$06 
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%18+&-���4'52105'�+0�474#.�+0&+# 

7KDQNV� WR� WKH� VXSSRUW� ZH� UHFHLYHG� IURP� RXU� 623$5�
IDPLO\� RI� GRQRUV� ZKR� GHPRQVWUDWHG� WKHLU� FROOHFWLYH�
FDULQJ�DQG�KHOSLQJ��DV�KLJKO\�WUDQVPLVVLEOH�'HOWD��DQG�
2PLFURQ�YDULDQWV�HPHUJHG�DQG�VSUHDG�UDSLGO\�WKURXJK�
FRPPXQLWLHV��7KLV�DVVLVWDQFH�LQFOXGHG�WKH�VKRUW-WHUP�
IXQGLQJ�JUDQWHG�E\�*OREDO�$IIDLUV�&DQDGD�� 
 
2XU� WHDP� LQ� ,QGLD� KDV� SXW� LQ� SODFH� YLWDO� UHVSRQVH�
PHDVXUHV�GXULQJ�WKH�GHYDVWDWLQJ�SDQGHPLF�ZDYHV��DV�
WKH� VLJQLILFDQW� LQHTXDOLW\� LQ� DFFHVV� WR� KHDOWKFDUH�
LPSDFWHG� HYHU\� DVSHFW� RI� UXUDO� YLOODJHUV̵� DOUHDG\�
SUHFDULRXV�VLWXDWLRQV��7KLV�LQFOXGHG�PHDVXUHV�WR�GHDO�
ZLWK� VFKRRO� ORFNGRZQ� DQG� ZLWK� WKH� VKLIW� WR� RQOLQH�
VFKRROLQJ�IRU�RUSKDQV�DQG�SRRU�FKLOGUHQ���� 
  
3URMHFW�UHVSRQGHG�WR�WKH�WKUHDW�RI�&29,'-���SDQGHPLF�
E\� VXSSRUWLQJ� DQG� VWUHQJWKHQLQJ� WKH� FDSDFLW\� RI� WKH�
ORFDO� KHDOWK� V\VWHP�� GHOLYHULQJ� HVVHQWLDO� KHDOWK�
VHUYLFHV�� SURYLGLQJ� DQ� DZDUHQHVV�� DQG� EXLOGLQJ�
UHVLOLHQW� DQG� LQFOXVLYH� FRPPXQLWLHV� ZLWK� D� IRFXV� RQ�
UHDFKLQJ�ZRPHQ��ZLGRZV��JLUOV�DQG�HOGHUO\�ZKRVH� OLIH�
KDV� EHHQ� LPSDFWHG� E\� &29,'-��� ZDYHV� WKDW� VZHSW�
DFURVV�WKH�FRXQWU\�� 
 
6RPH� RI� WKH� .H\� 3URMHFW� DFWLYLWLHV� LQFOXGHG� DUH�
IRVWHULQJ� D� VDIH� HQYLURQPHQW� LQ� UXUDO� SRRU� VFKRROV�
ZLWK� SURWHFWLYH�� PRQLWRULQJ� DQG� K\JLHQH� PHDVXUHV�
�PDVNV�� PRQLWRULQJ� GHYLFHV�� VDQLWL]LQJ� PDWHULDO���

SURYLGLQJ� FRPPXQLW\� OHYHO� PRQLWRULQJ� NLWV�� *URFHU\�
NLWV� WR� &29,'-��� DIIHFWHG� IDPLOLHV�� GHOLYHULQJ� YDULRXV�
&29,'-��� DZDUHQHVV� PHVVDJHV�� SURYLGLQJ� RUSKDQV�
DQG� SRRU� FKLOGUHQ� ZLWK� VPDUWSKRQHV� WR� SXUVXH� WKHLU�
HGXFDWLRQ� GXULQJ� ORFNGRZQV�� &RQVXOWDWLRQV� DQG�
&RXQVHOOLQJ�VHVVLRQV�IRU�&29,'-���DIIHFWHG��LQFOXGLQJ�
/RQJ�&29,'��SHRSOH�DQG�7UDLQLQJ�VHVVLRQV��RIIHUHG�WR�
FRPPXQLW\� OHDGHUV�� KHDOWK� ZRUNHU� VWUHQJWKHQLQJ�
&29,'-��� SUHSDUHGQHVV� DQG� HTXLWDEOH� UHVSRQVH� E\�
JRYHUQPHQWV�DQG�NH\�VWDNHKROGHUV�� 
 
2XU�623$5-%DOD-9LNDVD�&29,'-���HPHUJHQF\�SURJUDP�
ZDV�FDUULHG�RXW�HIIHFWLYHO\�DQG�H[SHGLWLRXVO\�EHFDXVH�
WKH� LPSOHPHQWLQJ� VWDII�� YROXQWHHUV� DQG� SDUWQHUV�
SRVVHVVHG� DQ� LQ-GHSWK� XQGHUVWDQGLQJ� RI� WKH�
FRPPXQLWLHV̵�VWUXFWXUH��FXOWXUH��DQG�ODQJXDJH�� 
 
7KH�FXOWXUH� RI� VROLGDULW\� DQG� DFWLYH� SDUWLFLSDWLRQ� WKDW�
KDG�EHHQ�EXLOW�XS�LQ�FRPPXQLWLHV�DQG�ZLWK�RXU�GRQRUV�
RYHU� WKH� ODVW� ��� \HDUV� KDV� JHQHUDWHG� WKH� WUXVW� WKDW�
HQDEOHV�XV� WR�HQJDJH� WKHLU�VXSSRUW�DQG�FROODERUDWLRQ�
DQG� WR� FDUU\� RXU� LQWHUYHQWLRQV� LQ� WKH� H[SHGLWLRXV�
PDQQHU�UHTXLUHG�LQ�WLPHV�RI�FULVHV�� 
 � 



ϵ 
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0DQ\�YLOODJHUV�VLFN�ZLWK�&29'����ZHUH�XQDEOH�WR�REWDLQ�IRRG�� 
LQFUHDVLQJ�WKHLU�ULVN�RI�D�VHULRXV�GHWHULRUDWLRQ�LQ�WKHLU�KHDOWK�FRQGLWLRQ�� 
$W�WKHLU�RZQ�ULVN��QHLJKERXUV��DQG�VWDII�YROXQWHHUHG�WR�EULQJ�JURFHU\�NLWV�WR�
WKHLU�IHOORZ�YLOODJHUV�DIIHFWHG�E\�FRYLG����WKXV�SUHVHUYLQJ�WKHLU�KHDOWK��NHHSLQJ�
WKH�PRUDO�DQG�HYHQ�VDYLQJ�WKH�OLYH�RI�PDQ\�� 

 
· ������UXUDO�FRPPXQLWLHV���LQ�7HODQJDQD�DQG�$QGKUD�3UDGHVK�VWDWHV��UHFHLYHG�KHOS�UHDFKLQJ�PRUH�WKDQ�

��������GLUHFW�EHQHILFLDULHV�����PLOOLRQ�LQGLUHFW�EHQHILFLDULHV��WKURXJK�&29,'-���UHVSRQVH�SURMHFW�� 
· �����*URFHU\�NLWV�ZLWK�QXWULWLRXV�IRRG�SURYLGHG�WR�&29,'-���DIIHFWHG�YLOODJHUV��LQ�WZR�SKDVHV��� 
· ����UXUDO�SRRU�VFKRROV��������VWXGHQWV��VXSSOLHG�ZLWK�SURWHFWLYH��PRQLWRULQJ�DQG�K\JLHQH�PHDVXUHV��VLQJOH�

RU�GRXEOH�WDS�6WDLQOHVV�6WHHO�+DQG�:DVK�XQLWV�ZLWK���OLWUHV�RI�OLTXLG�VRDS��$XWRPDWLF�6DQLWL]HU�'LVSHQVHUV�
ZLWK���OLWHUV�RI�VDQLWL]HU��,QIUDUHG�WKHUPRPHWHUV��DQG�PDVNV�WR�3XEOLF�6FKRROV� 

· �����FRPPXQLW\�OHYHO�PRQLWRULQJ�NLWV��PRUH�WKDQ���������JDLQHG�DFFHVV�� 
· ����FUHDWLYHV��6RFLDO�0HGLD�LQFOXGLQJ����9LGHRV��&29,'-���DZDUHQHVV�PHVVDJHV�DQG�DSSURSULDWH�EHKDY�

LRUV�GHOLYHUHG�LQ�DOO������YLOODJHV�WKURXJK������:KDWV$SS�JURXSV�� 
· ����YLOODJH�KHDOWK�ZRUNHUV�UHFHLYHG�YLUWXDO�WUDLQLQJ�VHVVLRQV�RQ�&29,'-���PHDVXUHV�DQG�PDQDJHPHQW 
· 7KURXJK�7ROO�IUHH�QXPEHU��YLOODJHUV�JDLQHG�DFFHVV�WR�YLUWXDO�FRXQVHOLQJ��FRQVXOWDWLRQV�DQG�UHIHUUDO�WR�KRVSL�

WDOV�LQ�VHYHUH�FDVHV�IRU�WKRVH�DIIHFWHG�E\�&29,'-���DQG�SRVW-&29,'�FRPSOLFDWLRQV� 
· ����RUSKDQV�DQG�SRRU�FKLOGUHQ�UHFHLYHG�FHOO�SKRQHV�WR�FRQWLQXH�WKHLU�VWXGLHV�GXULQJ�VFKRRO�ORFNGRZQV�� 

����-���� 

̸2Q�EHKDOI�RI�RXU�VFKRRO�DQG�DOO�WKH�VFKRROV�\RX�KDYH�KHOSHG��,�FRQYH\�P\�KHDUWIHOW�WKDQNV�
WR�623$5-�%DOD�9LNDVD�6RFLDO�VHUYLFH�6RFLHW\�DQG�DOO�WKH�GRQRUV�LQ�&DQDGD�IRU�VXSSRUWLQJ�
DQG�HQFRXUDJLQJ�XV�WR�DWWHQG�6FKRRO�HYHU\�GD\�̹ 
 
6KDURQ�5RVH����7+�JUDGH�LQ�3ULPDU\�6FKRRO�*UDLQ�PDUNHW�:DUDQJDO�'LVWULFW�� 



ϭϬ 

 

9#6'4�241)4#/ 

:DWHU�LV�QRW�MXVW�D�QHFHVVLW\��,7�,6�/,)(���� 

)RU����\HDUV��623$5-%DOD�9LNDVD�KDV�ZRUNHG�WR�HQVXUH�
WKH�DYDLODELOLW\� DQG� VXVWDLQDEOH�PDQDJHPHQW�RI�ZDWHU�
DQG� VDQLWDWLRQ� LQ� WKH� SRRUHVW� FRPPXQLWLHV� LQ� UXUDO�
,QGLD�� 7KLV� PLUURUV� WKH� 8QLWHG� 1DWLRQ̵V� �WK� JRDO� RI�
VXVWDLQDEOH� GHYHORSPHQW� �RQH� WKH� ��� JRDOV� DJUHHG� LQ�
�����E\�ZRUOG�OHDGHUV���DLPLQJ�WR�FUHDWH�D�EHWWHU�ZRUOG�
E\������� 
 
623$5-%DOD� 9LNDVD̵V� DSSURDFK� WR� DFKLHYH� LWV� RZQ�
VXVWDLQDEOH�FRPPXQLW\�GHYHORSPHQW�JRDOV�KDV�DOZD\V�
LQYROYHG� WKH� SDUWLFLSDWLRQ� DQG� FRQWULEXWLRQ� RI� SHRSOH�
IURP�WKH�PRVW�YXOQHUDEOH�FRPPXQLWLHV�LQ�,QGLD�DQG�WKH�
DFWLYH� VROLGDULW\�RI� LQVWLWXWLRQV�� VFKRROV� DQG� LQGLYLGXDO�
GRQRUV�LQ�&DQDGD��� 
 
7KLV�\HDU��EHFDXVH�DQG�LQ�VSLWH�RI�WKH�UHVXUJHQFH�RI�WKH�
SDQGHPLF�� WKH� XQGHUVWDQGLQJ� DQG� FRPSDVVLRQDWH�
VXSSRUW� RI� RXU� &DQDGLDQ� GRQRUV� HQVXUHG� RXU� PRVW�
YXOQHUDEOH� YLOODJHUV� GLUHFWO\� DIIHFWHG� E\� &29,'� ���� DV�
ZHOO� DV� WKHLU� IDPLO\�� KDG� DFFHVV� WR� WKH� VDIH� ZDWHU��
VDQLWDWLRQ��DQG�K\JLHQLF�FRQGLWLRQV�WKDW�ZHUH�FUXFLDO�WR�
SURWHFW� WKHLU� KHDOWK�� SK\VLFDO� VXUYLYDO� DV� ZHOO� DV� WKHLU�
PHQWDO�SV\FKRORJLFDO�ZHOOEHLQJ�GXULQJ�WKH�SDQGHPLF� � 
7KH� LPSDFWV� RI� WKHLU� JHQHURVLW\� ZHQW� EH\RQG� PHUH�
FRQYHQLHQFH� RU� RSSRUWXQLWLHV� IRU� HQKDQFHG� OLYHOLKRRG��
HGXFDWLRQ��DQG�WKH�HUDGLFDWLRQ�RI�ZDWHU�ERUQ�GLVHDVHV��
,W� SURYLGHG� DFFHVV� WR� VDIH� ZDWHU� WKURXJK� WKH�

FRQVWUXFWLRQ� RI� ERWK� ERUHZHOOV� DQG� ZDWHU� SXULILFDWLRQ�
V\VWHPV�� ,Q� FHUWDLQ� FRPPXQLWLHV�� WKH� XQGHUJURXQG�
ZDWHU� VRXUFH� FDQ� FRQWDLQV� KLJK� OHYHOV� RI� IOXRULGH�
�H[DPSOH� ���SSP��� ([FHVV� IOXRULGH� LV� FRQVLGHUHG� D�
SXEOLF� KHDOWK� LVVXH�� FDXVLQJ� WRRWK� GHFD\V�� MRLQW� DQG�
NQHH� SDLQV�� DQG� ZDWHU� ERUQH� GLVHDVHV� OLNH� NLGQH\�
VWRQHV�� %RUHZHOOV� DQG� ZDWHU� SXULILFDWLRQ� V\VWHPV�
SURYLGH� D� FKRLFH� WR� HQVXUH� YLOODJHUV̵� DFFHVV� WR� FOHDQ�
ZDWHU� DFFRUGLQJ� WR� WKH� VDIHW\� RI� ORFDO� XQGHUJURXQG�
ZDWHU�VRXUFHV��2QFH�DJDLQ��WKLV�\HDU�YLOODJHUV�EHQHILWHG�
IURP�FOHDQ�GULQNLQJ�ZDWHU� 
 
7KH����UHYHUVH�RVPRVLV�WHFKQRORJ\�SXULILFDWLRQ�SODQWV�
LQVWDOOHG� WKLV� \HDU�DUH�SDUW�RI�RXU�SLRQHHULQJ��HIIHFWLYH�
FRPPXQLW\-EDVHG� VXVWDLQDEOH� DFFHVV-WR-VDIH-ZDWHU�
PRGHO�� 3URMHFWV� ZHUH� SODQQHG�� LPSOHPHQWHG� DQG� DUH�
PRQLWRUHG�ZLWK�WKH�DFWLYH�SDUWLFLSDWLRQ�RI�WKH�YLOODJHUV��
IRVWHULQJ� SULGH� DQG� D� VHQVH� RI� RZQHUVKLS� LQ� HDFK�
LQGLYLGXDO�� 7KURXJK�RXU� YLOODJH-OHYHO�PHHWLQJV�� WUDLQLQJ�
DQG� FDSDFLW\-EXLOGLQJ� VHVVLRQV�� HOHFWHG� ZDWHU�
FRPPLWWHH� PHPEHUV�� OHDUQHG� WR� WUXVW� WKHLU� DELOLW\� WR�
WDNH�RQ� WKH�PDQDJHPHQW�RI� WKHLU�SURMHFW��:LWK� IXUWKHU�
WUDLQLQJ� DQG� SUDFWLFH�� WKHVH� FRPPLWWHHV� DUH� HYROYLQJ�
LQWR�GHYHORSPHQW�FRPPLWWHHV�WKDW�XQGHUWDNH�DQG�IXQG�
D� VHULHV� RI� HVVHQWLDO� DFWLYLWLHV� FKRVHQ� E\� WKH�
FRPPXQLW\�� 
 



ϭϭ 

 

���ERUHZHOOV�EXLOW�LQ�UXUDO�FRPPXQLWLHV 

���ZDWHU�SXULILFDWLRQ�V\VWHPV�LQVWDOOHG  

�������SHRSOH�JDLQHG�DFFHVV�WR�GULQNLQJ�ZDWHU�WKURXJK�ERUHZHOOV�DQG�ZDWHU�SXULILFDWLRQ�V\VWHPV�� 

����UXUDO�VFKRROV�SDUWLFLSDWHG�LQ�:RUOG�ZDWHU�GD\�ZDONV 

����-���� 
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:KHQ�D�GRQRU�RIIHUV�WR�SDUWLFLSDWH�LQ�WKH�LQVWDOODWLRQ�RI�D��ZDWHU�SXULILFDWLRQ�V\VWHP��
9LOODJHUV��PXVW�FRPH�WRJHWKHU�LQ�XQLW\�DQG�EH�UHDG\�WR�FRQWULEXWH��7KLV�FUHDWHV�
DPRQJ�WKHP��D�VHQVH�RI�VROLGDULW\�DQG�RZQHUVKLS��DV�WKH\�KHOS�HDFK�RWKHU�PDNH�
GHFLVLRQV�DERXW�WKH�SUHSDUDWRU\�WDVNV��7KH\�HOHFW�PHPEHUV�RI�WKH�FRPPXQLW\��ZKR�
ZLOO�PDLQWDLQ�DQG�PDQDJH�WKH�VWDWLRQ��7KLV�DSSURDFK�H[HPSOLI\�WKH�FROODERUDWLRQ�DQG�
VROLGDULW\�FUHDWHG�E\��623$5�EHWZHHQ�GRQRUV�DQG�EHQHILFLDULHV� 

̸0\�FKLOGUHQ�DQG�,�KDG�WR�ZDON���NP�HYHU\�GD\�WR�UHDFK�
WKH�QHDUHVW�ZHOO��$�JURXS�RI�ZRPHQ�DQG�,�DSSURDFKHG�
623$5-%DOD�9LNDVD�WR�JHW�D�ZHOO�EXLOW�LQ�RXU�YLOODJH��,�
HQFRXUDJHG�P\�QHLJKERUV�WR�DWWHQG�WKH�DZDUHQHVV�
VHVVLRQV�DQG�WR�SDUWLFLSDWH�DFWLYHO\��:LWK�WKLV�SURMHFW��,�
UHDOL]HG�WKDW�,�FDQ�EH�DQ�DFWLYH�SOD\HU�LQ�EHWWHULQJ�WKH�OLYLQJ�
FRQGLWLRQV�LQ�P\�YLOODJH�̹� 

6LWKD��D�EHQHILFLDU\�RI�623$5-%DOD�9LNDVD˹V�ZRPHQ�
SURJUDP�LQ�,QGLD� 

 

 
7HVWLPRQ\�RI�-\RWKL��3UHVLGHQW�RI�:DWHU�&RPPLWWHH�LQ�

5DPDQQDSDOO\�YLOODJH�� 
̸2XU�YLOODJH�5DPDQQDSDOO\�KDV�����IDPLOLHV��:H�GHSHQG�
PDLQO\�RQ�DJULFXOWXUH��GDLO\�ZDJH�ZRUN�DQG�DV�KRXVH�PDLGV�
IRU�RXU�OLYLQJ��2XU�PDLQ�FRQFHUQ�LV�DERXW�RXU�GULQNLQJ�ZDWHU�
VRXUFH�ZKLFK�LV�FRQWDPLQDWHG�ZLWK�H[FHVV�OHYHOV�RI�
)OXRULGH�DQG�FDXVLQJ�YDULRXV�KHDOWK�SUREOHPV��:H�FDQQRW�
DIIRUG��EXW�ZH�DUH�REOLJHG�WR�SXUFKDVH�SXULILHG�ZDWHU�IURP�
FRPPHUFLDO�ZDWHU�SODQWV�� 
 
,�DP�D�PHPEHU�RI�̸%DOD�9LNDVD̵V�:RPHQ�GHYHORSPHQW�
SURJUDP̹�LQ�RXU�YLOODJH��$OO�ZRPHQ�PHPEHUV�SDUWLFLSDWH�
DFWLYHO\�LQ�SURJUDP�DQG�GLVFXVV�YDULRXV�WRSLFV��$V�RXU�
YLOODJH�LV�IDFLQJ�GDLO\�VWUXJJOHV�LQ�DFFHVVLQJ�GULQNLQJ�
ZDWHU��RQH�GD\�ZKHQ�,�KHDUG�DERXW�D�FRPPXQLW\�ZDWHU�
SURMHFW�LQ�WKH�QHLJKERULQJ�YLOODJH��,�WKRXJKW�LW�FRXOG�VROYH�
RXU�SUREOHPV�DV�ZHOO��LI�ZH�JHW�D�SODQW�LQ�RXU�YLOODJH��,�
GLVFXVVHG�ZLWK�RXU�ZRPHQ�JURXS�PHPEHUV�DV�ZHOO�DV�RXU�
YLOODJHU�FRXQFLOORU�� 
 
7KH\�DSSUHFLDWHG�WKH�LGHD�DQG�YHU\�VRRQ�ZH�DSSURDFKHG�
%DOD�9LNDVD�WR�VXEPLW�RXU�UHTXHVW��:LWKLQ�D�VKRUW�WLPH��ZH�
ZHUH�DVNHG�WR�PHHW��DQG�DIWHU�DJUHHLQJ�WR�WKH�SURMHFW�
SURFHGXUH��RXU�DSSOLFDWLRQ�ZDV�VHOHFWHG��7KDW�ZDV�D�
WXUQLQJ�SRLQW�IRU�XV��2XU�FRPPLWWHH�SDUWLFLSDWHG�LQ�DOO�
WUDLQLQJ�VHVVLRQV�WRRN�FKDUJH�RI�WKH�SURMHFW�DOO�WKURXJK�WKH�
SURFHVV��,�DP�SURXG�WR�VD\�WKDW�RXU�:DWHU�&RPPLWWHH�LQ�
FRPSRVHG�RI�:RPHQ�RQO\�PHPEHUV��:H�DOVR�FKRVH�RQH�
\RXQJ��ZLGRZHG�ZRPDQ�DV�RXU�PDFKLQH�2SHUDWRU��6KH�LV�
KDSS\�DQG�GHGLFDWHG�LQ�KHU�MRE��:H�UHFHQWO\�FHOHEUDWHG�WKH�
LQDXJXUDWLRQ�RI�WKH�ZDWHU�SODQW��:H�WKDQN�WKH�JHQHURXV�
GRQRUV�IRU�WKH�SUHFLRXV�JLIW�RI�ZDWHU��̸� 



ϭϮ 

 

*HQGHU�HTXDOLW\�DQG�HPSRZHUPHQW�RI�DOO�ZRPHQ�DQG�
JLUOV� LV� WKH� ILIWK�VXVWDLQDEOH�GHYHORSPHQW�JRDO� VHW� E\�
WKH� 81� WR� EH� DFKLHYHG� E\� ������ 7KH� 81� :RPHQ̵�
DVVHVVPHQW� RI� SURJUHVV� WR� GDWH� FRQFOXGHV� WKDW� WKH�
ZRUOG�LV�FXUUHQWO\�QRW�RQ�WUDFN�WR�DFKLHYH�WKLV�JRDO�� 
7KH� SRRUHVW�� XQHGXFDWHG� DQG� YXOQHUDEOH� ,QGLDQ�
ZRPHQ� LQ� XQGHUSULYLOHJHG� UXUDO� FRPPXQLWLHV� IDFH�
FKDOOHQJHV�LQ�HYHU\�DVSHFW�RI�WKHLU�OLIH��%XLOGLQJ�RQ�WKH�
LQGLYLGXDO�DQG�FROOHFWLYH�FKDQJHV�DV�WKH\�HYROYHG�RYHU�
WKH� ODVW� ��� \HDUV�� 623$5-%DOD� 9LNDVD� KDV� DGYDQFHG�
LWV� RZQ� VXVWDLQDEOH� GHYHORSPHQW� JRDOV� WKLV� \HDU� E\�
IRFXVLQJ� RQ� DOO� VRFLR-HFRQRPLF�� SROLWLFDO� DQG�
LQWHOOHFWXDO� IDFWRUV� WKDW� IDFLOLWDWH�JHQGHU�HTXDOLW\�DQG�
ZRPHQ̵V� HPSRZHUPHQW�� &RXQWHULQJ� WKHLU� ODFN� RI�
DZDUHQHVV�� GHSULYDWLRQ� RI� EDVLF� IUHHGRPV� DQG�
FRQVWDQW� GLVFULPLQDWLRQ�� RXU� :RPHQ� ,QWHJUDWHG�
'HYHORSPHQW� SURJUDP� KDV� HPSRZHUHG� ZRPHQ� DW�
PXOWLSOH� OHYHOV�� VRFLDO�� HFRQRPLF�� LQWHOOHFWXDO��
SV\FKRORJLFDO� PRUDO� DQG� HWKLFDO� E\� RIIHULQJ� PXOWLSOH�
DFWLYLWLHV�DQG�FDSDFLW\-EXLOGLQJ�LQLWLDWLYHV���� 
 

7KH� FDOHQGDU� RI� PRQWKO\� DZDUHQHVV-UDLVLQJ� DQG�
FRXQVHOOLQJ� PHHWLQJV�� WKH� PLFURFUHGLW� LQLWLDWLYHV� DQG�
VNLOOV� WUDLQLQJV� VHVVLRQV� KDYH� VWUHQJWKHQHG� ZRPHQ�
DQG� ZLGRZV̵� UHVLOLHQFH�� UHVWRUHG� WKHLU� GLJQLW\�� DQG�
KHOSHG� WKHP� WR� XQGHUVWDQG� WKHLU� SHUVRQDO� DQG�
FROOHFWLYH�FDSDFLW\�WR�H[HUFLVH�WKHLU�ULJKWV�DQG�FKDQJH�
WKHLU� RZQ� OLIH�� 7DNLQJ� DGYDQWDJH� RI� HQKDQFHG�
HGXFDWLRQ� RSSRUWXQLWLHV� IRU� WKHPVHOYHV� DQG� WKHLU�

FKLOGUHQ�� DQG� XVLQJ� WKH� VNLOOV� WKH\� KDG� DFTXLUHG�
WKURXJK� WKH� SURJUDP�� ZRPHQ� ZHUH� DEOH� LPSURYH� WKH�
VWDELOLW\� RI� WKHLU� IDPLO\̵V� OLYHOLKRRG�� 7KH\� � XVHG� WKH�
FRPSHWHQFLHV� WKH\� DFTXLUHG� WR� VHW� XS� VPDOO�
EXVLQHVVHV�WKURXJK�WKH�SURJUDPV�RIIHUHG�WR�WKHP�� 
 

:,'2:6�� 7KH� PRVW� LPSRUWDQW� FKDQJHV� WKDW� WKH�
:RPHQ� ,QWHJUDWHG� 3URJUDP� KDV� IDFLOLWDWHG� DQG�
DFFHOHUDWHG�KDV�EHHQ�WKRVH�WKDW�KDYH�WUDQVIRUPHG�WKH�
OLIH� RI� WKH� PRVW� H[FOXGHG� DQG� RVWUDFL]HG� DPRQJ�
ZRPHQ��\RXQJ�ZLGRZV��HVSHFLDOO\�WKH�\RXQJ�ZLGRZV��� 
&RQGHPQHG� WR� D� ORQHO\� DQG� GHVWLWXWH� OLIH�� PDQ\�
XQHGXFDWHG� ZLGRZV� DWWHQGHG� WKH� FRXQVHOOLQJ� DQG�
DZDUHQHVV� VHVVLRQV� RIIHUHG� WKURXJK� RXU� :RPHQ�
LQWHJUDWHG� 'HYHORSPHQW� SURJUDP�� 7KH\� JDLQHG�
FRQILGHQFH�LQ�WKHPVHOYHV��IRXQG�WKHLU�YRLFH�WR�GHIHQG�
WKHLU� ULJKWV��DQG�UHJDLQHG�WKH�UHVSHFW�RI� WKHLU� IDPLOLHV�
DQG�FRPPXQLW\� 
 

2UJDQL]LQJ� OHDUQLQJ� DQG� VKDULQJ� DFWLYLWLHV� WKDW� EULQJ�
ZRPHQ��SDUWLFXODUO\�ZLGRZV��WRJHWKHU�LQ�ODUJH�QXPEHUV�
KDV� D� KXJH� LQIOXHQFH� RQ� WKHLU� HPDQFLSDWLRQ�SURFHVV��
/RRNLQJ�DW�DOO�WKH�ZRPHQ�DURXQG�WKHP��WKH\��EHJLQ�WR�
UHDOL]H� � WKDW� WKH\� DUH� QRW� DORQH� DQG� WKDW� WKHUH� DUH�
RWKHUV�UHDG\�WR�JLYH�WKHP�VXSSRUW�DQG�XQGHUVWDQGLQJ���
)RU� WKH� ILUVW� WLPH� LQ� WKHLU� OLIH�� WKH\� JDLQ� D� QHZ�
SHUVSHFWLYH� RQ� WKHLU� OHJLWLPDWH� ULJKWV�� � SRZHU� DQG�
LQIOXHQFH�DV�ZRPHQ��� 
 

7KH�SRRUHVW�DQG�PRVW�YXOQHUDEOH�ZRPHQ�OHDUQHG�WR�WDNH�WKHLU�ULJKWIXO��SODFH�LQ�WKHLU�
FRPPXQLW\�DQG�WR�LQIOXHQFH�WKH�GHFLVLRQV�WKDW�DIIHFWV�WKHP��WKHLU�FKLOGUHQ�DQG�IDPLO\� 

91/'0�+06')4#6'&�&'8'.12/'06�241)4#/ 



ϭϯ 

 

̸0\�ZLVK�LV�WKDW�P\�FKLOGUHQ�OHDUQ�WR�VWDQG�
RQ�WKHLU�RZQ�DQG� 

KHOS�RWKHUV�DV�\RX�DUH�KHOSLQJ�PH�̹� 

0\�SDUHQWV�DUUDQJHG�P\�PDUULDJH�ZKHQ�,�ZDV����GXULQJ�P\�
KLJK�VFKRRO��,�KDYH���FKLOGUHQ��:KHQ�,�ZDV�����P\�KXVEDQG�
8SHQGDU�GLHG�IURP�D�KHDUW�DWWDFN��6KRFNHG�DQG�GHSUHVVHG��,�
UHDOL]HG�WKDW�,�KDG�WR�PDQDJH�DORQH�ZLWK���FKLOGUHQ��ZLWK�QR�
VNLOOV�WR�JHW�D�OLYHOLKRRG��,�VXIIHUHG�D�ORW�DV�D�ZLGRZ�EHFDXVH�
RI�WKH�VRFLDO�VWLJPD�� 
 
/DWHU��,�EHFDPH�D�PHPEHU�RI�%DOD�9LNDVD̵V�:RPHQ�
GHYHORSPHQW�SURJUDP�LQ�RXU�YLOODJH�DQG�VWDUWHG�DWWHQGLQJ�
PRQWKO\�PHHWLQJV��,�ZDV�KDSS\��DV�WKRVH�PHHWLQJV�ZHUH�OLNH�
D�WKHUDS\��KHOSLQJ�PH�WR�KHDO��JDLQ�FRXUDJH��DQG�WR�EHFRPH�
DZDUH�RI�P\�ULJKWV��1RZ��,�JR�RXW�LQ�WKH�FRPPXQLW\�DQG�
IUHHO\�PLQJOH�ZLWK�RWKHUV�� 
 
,�OHDUQHG�KRZ�WR�EHWWHU�RXU�OLIH��EXW��GXULQJ�WKH�SDQGHPLF��OLIH�
EHFDPH�GLIILFXOW�DJDLQ��0\�GDLO\�ZDJH�ZDV�XQFHUWDLQ��EXW�
WKDQNV�WR�P\�VSRQVRU�LQ�&DQDGD�P\�FKLOGUHQ�DQG�,�ZHUH�DEOH�
WR�JHW�KHOS��0\�FKLOGUHQ�DUH�JRRG�VWXGHQWV��DQG�,�DP�KDSS\�
WKH\�ZRQ̵W�KDYH�WR�H[SHULHQFH�ZKDW�,�ZHQW�WKURXJK�� 
 
-�5XGUDUDSX�6ZDSQD�IURP�+DVDQSDUWK\�9LOODJH��,QGLD 

51.+&#4+6;�+0�#%6+10 

 
�������ZRPHQ�SDUWLFLSDWHG�LQ�RXU�,QWHJUDWHG�:RPHQ�'HYHORSPHQW�3URJUDP��,:'3� 

�����ZRPHQ�VWDUWHG�EXVLQHVV�-WKURXJK�RXU�PLFURFUHGLW�SURJUDP 

%DFN\DUG�3RXOWU\������ZRPHQ�PHPEHUV�UHFHLYHG������FKLFNV�����YLOODJHV��� 

����ZRPHQ�WRRN�DGYDQWDJH�RI�RXU�VNLOO�WUDLQLQJ�SURJUDP 

 

��������ZLGRZV�DUH�PHPEHUV�LQ�RXU�SURJUDP� 

�����\RXQJ�ZLGRZV�UHFHLYHG�DGDSWHG�WUDLQLQJV� 

���ZLGRZV�UHFHLYHG�(QWUHSUHQHXUVKLS�7UDLQLQJ 

���ZLGRZV�DUH�EHLQJ�VSRQVRUHG�IRU�VXUYLYDO�PHDQV�DQG�WKHLU����FKLOGUHQ�KHOSHG�IRU�HGXFDWLRQ 

����-���� 

$�SURIRXQG�VHQVH�RI�HPSDWK\�DQG�VRFLDO�UHVSRQVLELOLW\�KDV�EHHQ�FUHDWHG�DPRQJ�
ZRPHQ�LQ�WKH�SURJUDP��OHDGLQJ�WR�PXWXDO�KHOS�DQG�HQFRXUDJHPHQW��:LGRZV�DUH�
LQYLWLQJ�RWKHU�ZLGRZV�WR�SDUWLFLSDWH�LQ�IDPLO\�FHOHEUDWLRQ�DQG�FRPPXQLW\�JDWKHU�
LQJV��DQGWR�GHFRUDWH�WKHPVHOYHV��:LGRZV̵�FKLOGUHQ�VKRZ�VXSSRUW�RI�WKHLU�PRWK�
HUV�E\�FRQYLQFLQJ�RWKHU�IDPLO\�PHPEHUV�WR�DFFHSW�WKHLU�PRWKHU�LQWR�IDPLO\�OLIH�� 



ϭϰ 

 

 

%*+.&4'0�#0&�;176* 

%XLOGLQJ�D�EULJKW�IXWXUH�IRU�JHQHUDWLRQV�RI�GLVDGYDQWDJHG�RUSKDQV 

6WDWLVWLFV� VKRZ� WKDW� WKHUH� DUH� RYHU� ��� PLOOLRQ� RI�
RUSKDQHG� FKLOGUHQ� LQ� ,QGLD�� DOPRVW� ��� RI� WKH� \RXWK�
SRSXODWLRQ� � $FFRUGLQJ� WR� WKH� /DQFHW� &KLOG� 	�
$GROHVFHQW�+HDOWK� MRXUQDO�� WKH�SDQGHPLF�KDV�SODFHG�
,QGLD�DV�WKH�VL[WK�FRXQWU\�ZLWK�WKH�KLJKHVW�QXPEHU�RI�
&29,'�RUSKDQV�� 
 
,Q� SRRU� UXUDO� FRPPXQLWLHV�� WKH� LPSDFWV� RI� WKH�
SDQGHPLF� RQ� RUSKDQV� KDYH� EHHQ� HQRUPRXV�� � 7KHLU�
ZHOOEHLQJ�V�DOZD\V�RQ�RXU�PLQG�DQG�LQ�RXU�KHDUWV�� 
 
:LWK� WKH� NLQGKHDUWHG� DQG� JHQHURXV� VXSSRUW� RI� RXU�
GRQRUV�DQG�WKH�FROODERUDWLRQ�RI�RXU� IURQWOLQH�WHDP�LQ�
,QGLD�� 623$5̵V� &KLOGUHQ� DQG� <RXWK� 3URJUDP� KDV�
SURYLGHG� PDWHULDO�� SV\FKRORJLFDO� DQG� HGXFDWLRQDO�
VXSSRUW� WR� UHVSRQG� WR� WKH� VLWXDWLRQ�� ,W� SURYLGHG�
RUSKDQ� DQG� LPSRYHULVKHG� \RXWK� ZLWK� IUHH�
VPDUWSKRQHV� � WR� FRQWLQXH� WKHLU� VWXGLHV� ZKHQ�
VFKRROV� ZHUH� FORVHG�� 7KURXJK� ORFDO� FRQWULEXWLRQV��
WKH�SURMHFW�UHDFKHG�PRUH�\RXWK�WKDQ�H[SHFWHG��RQFH�
DJDLQ�LQ�WKH�UHSRUWLQJ�ILVFDO�\HDU�� 
 
:LWK� D� IRFXV�RQ� �� RUSKDQV� IROORZLQJ�SRVWVHFRQGDU\�
VFKRROLQJ�� ZKR� KDG� REWDLQHG� H[FHOOHQW� UHVXOWV�

WKURXJK� WKHLU� PHULWRULRXV� HIIRUWV� UHFHLYHG� ILQDQFLDO�
VXSSRUW� WR� SXUVXH� WKHLU� KLJKHU� HGXFDWLRQ�� 7KHVH�
VWXGHQWV�ZHUH�JDWKHUHG�DW�%DOD�9LNDVD�IRU�D�GD\ORQJ�
VHVVLRQ� RQ� SHUVRQDOLW\� GHYHORSPHQW� DQG�
FRXQVHOOLQJ� 
 
6HYHUDO� 9LNDVD� FKLOGUHQ� JUDGXDWHG� ZLWK� GHJUHHV� LQ�
YDULRXV� ILHOG� DQG� ZHUH� DEOH� WR� EH� KLUHG� LQ�
SURIHVVLRQDO�SRVLWLRQV�DQG�OLYH�D�GLJQLILHG�OLIH���7KH\�
DUH� UHJXODUO\� YLVLWHG�E\� WKH�ZRPHQ�PHPEHUV�RI� WKH�
SURJUDP�ZKR�KDYH�ZHOFRPHG�WKHP�XQGHU�WKHLU�FDUH�
DQG� ZKR� SURYLGH� WKH� HQFRXUDJHPHQW� DQG� DIIHFWLRQ�
WKHLU�QHHG�� 
 
/LNH� DGXOW� PHPEHUV� RI� LPSRYHULVKHG� UXUDO�
FRPPXQLWLHV��WKH�PDMRULW\�RI�RUSKDQV�WR�HQVXUH�WKHLU�
VXUYLYDO�� 7KLV� \HDU�� RQH� RI� RXU� QHZ� LQLWLDWLYH� LQ�
GHPDQG� ZDV� D� WKUHH� PRQWK� ORQJ� +RWHO�
+RXVHNHHSLQJ� WUDLQLQJ�� � SURYLGHG� WR� XQHPSOR\HG�
RUSKDQ�\RXWK��DORQJ�ZLWK�DFFRPPRGDWLRQ�DQG�IRRG��
JLYLQJ� WKHP� RSSRUWXQLWLHV� IRU� HPSOR\PHQW� DQG� D�
EHWWHU�IXWXUH�� 



ϭϱ 

 

 
· ������2USKDQ�FKLOGUHQ�LQ�WKH�SURJUDP�YLOODJHV 
· ����FROOHJH�OHYHO�FKLOGUHQ�	����%HORZ�FROOHJH�OHYHO�FKLOGUHQ�UHFHLYHG��ILQDQFLDO�DVVLVWDQFH�IRU�HGXFDWLRQ�

�%9-&HQWHUV� 
· 6ROLGDULW\�'D\V�������:RPHQ�DWWHQGHG������*XHVWV��	�����9LNDVD�FKLOGUHQ�DWWHQGHG���'XH�WR�&29,'�

RQO\�JURXS�OHDGHUV�ZHUH�LQYLWHG������������WRWDO�GRQDWLRQV����5V������������� 
· ����SRRU�VWXGHQWV�KHOSHG�ZLWK�6PDUWSKRQHV 
· ��RUSKDQV�ZKRP�ZH�VXSSRUWHG�QRZ�VXFFHVVIXOO\�JRW�-REV 

����-���� 

&RPPLWWHG� WR�SURWHFW� RUSKDQV�DQG�SURYLGH� WKH�PRWKHU� ORYH� WKH\�QHHG�� �ZRPHQ�
PHPEHUV�RI� WKH�SURJUDP��ZKR�HDUQ�XS�WR� � WKUHH�GROODUV�D�GD\��KDYH�FRQWULEXWHG�
IURP� WKHVH� HDUQLQJV� WR� KHOS� ZLWK� WKH� ZHOIDUH� DQG� HGXFDWLRQ� RI� RUSKDQV�� ,Q�
-DQXDU\�� DV� SDUW� RI� WKH� 2USKDQ� 6ROLGDULW\� 'D\�� WKH\� RUJDQL]HG� VSHFLDO� ELUWKGD\�
FHOHEUDWLRQV�� 
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̸0\�PRWKHU�LV�D�PHPEHU�RI�%DOD�9LNDVD�ZRPHQ�
'HYHORSPHQW�3URJUDP��%HFDXVH�RI�P\�PRWKHU�,�KDYH�
UHFHLYHG�D�6PDUWSKRQH�ZLWK�\RXU�JHQHURXV�KHOS���,W�
EHFDPH�YHU\�KDUG�IRU�PH�WR�DWWHQG�P\�FODVVHV�LQ�WKLV�
SDQGHPLF��%XW�QRZ��ZLWK�7HVWLPRQLDOV�WKH�VPDUW�
SKRQH�,�JRW��,�DP�DEOH�WR�QRW�RQO\�WR�DWWHQG�FODVVHV�
EXW�DOVR�VWD\�XSGDWHG�RQ�WKH�VXEMHFWV�RI�P\�LQWHUHVW���
,�DP�YHU\�WKDQNIXO�WR�WKH�GRQRUV�RI�623$5-%DOD�
9LNDVD�ZKR�PDGH�WKLV�SRVVLEOH�KHOSLQJ�XV�WR�VWXG\�
IXUWKHU��,�DP�YHU\�JUDWHIXO�DQG�LQGHEW�WR�\RX��0\�KHDUW�
MXVW�NHHSV�WKDQNLQJ�\RX�DQG�WKDQNLQJ�\RX̹� 
-�3XMLWKD��IURP�-DPPLNXQWWD�VWXG\LQJ�,QWHUPHGLDWH�
�QG�\HDU� 
 
̸,�MRLQHG�%DOD�9LNDVD�RQO\�LQ�'HFHPEHU�DQG�,�GLGQ̵W�
NQRZ�PXFK�DERXW�WKH�2USKDQ�VROLGDULW\�SURJUDP��
:KHQ�,�ILUVW�PHW�WKH�9LNDVD�FKLOGUHQ��,�ZDQWHG�WR�
FRQWULEXWH�VRPHWKLQJ�IRU�WKHP��6R��IRU�WKH�ILUVW�
WLPH�,�ZHQW�WR�GR�DJULFXOWXUDO�ZRUN�IRU����GD\V�MXVW�
WR�GRQDWH�IRU�WKHLU�ELUWKGD\�FHOHEUDWLRQV��,�DP�
JLYLQJ�WKHP������UXSHHV�WKLV�\HDU���������GROODUV���
DQG�ZLOO�EH�DEOH�WR�FRQWULEXWH�PRUH�IRU�WKHP�LQ�WKH�
FRPLQJ�\HDU̹ 
0RXQLND� 

 

,�KDYH�IULHQGV�ZKR�ZHUH�PDUULHG�RII�DW�D�YHU\�\RXQJ�
DJH��JLYLQJ�XS�RQ�WKHLU�GUHDPV�GXH�WR�ILQDQFLDO�
LVVXHV��%XW��HYHQ�DV�DQ�RUSKDQ��HYHU\RQH�DW�%DOD�
9LNDVD�KDV�HQFRXUDJHG�PH�WR�SXUVXH�P\�GUHDPV�
GHVSLWH�DOO�RGGV��,�DP�JUDWHIXO�WR�HYHU\RQH�KHUH�IRU�
PRWLYDWLQJ��JXLGLQJ�DQG�VXSSRUWLQJ�PH�WR�OLYH�DQ�
LQGHSHQGHQW�OLIH��,�ZLVK�WR�ZRUN�KDUG�DQG�SD\�LW�
IRUZDUG�WR�HYHU\RQH�ZKR�KDV�JLYHQ�PH�DOO�WKH�ORYH��
FDUH�DQG�DIIHFWLRQ�WKDW�,�PLVVHG�IURP�P\�SDUHQWV�� 

3RRGMD��0DULSHGD�YLOODJH 

 



ϭϲ 

 

*7/#0+6#4+#0�241)4#/ 

,Q�DGGLWLRQ�WR�WKH�SRYHUW\��ORQHOLQHVV��DQ[LHW\��DQG�
KHDOWK�LVVXHV�WKDW�YXOQHUDEOH��LQGLJHQW�HOGHUO\�SHRSOH�LQ�
UXUDO�,QGLD�KDELWXDOO\�KDYH�WR�FRQIURQW�RQ�D�GDLO\�EDVLV��
WKH�SDQGHPLF�WKDW�OLQJHUHG�LQ�WKHLU�FRPPXQLWLHV�
WKUHDWHQHG�WKHP�ZLWK�RQH�RI�LWV�PRVW�RPLQRXV�DQG�
VFDULHVW�UHSHUFXVVLRQ��WKH�SRVVLELOLW\�RI�VWDUYDWLRQ�
WKURXJK�ODFN�RI�DFFHVV�WR�IRRG�� 
 
0DQ\�HOGHUV�ILQG�WKHPVHOYHV�RQ�WKHLU�RZQ��ZLWKRXW�WKH�
VXSSRUW�IURP�D�IDPLO\��DQG�VXIIHU�IURP�FKURQLF�
LVRODWLRQ�DQG�H[WUHPH�SRYHUW\��'XULQJ�DOO�WKLV�\HDU�RI�
UHFXUUHQW�FULVHV�GXH�WR�WKH��HPHUJLQJ�YDULDQWV�RI�
&29,'����WKDQNV�WR�WKH�VROLGDULW\�DQG�FRPSDVVLRQ�
EHWZHHQ�PHPEHUV�RI�UXUDO�FRPPXQLWLHV�DQG�WKH�
JHQHURXV�UHVSRQVH�WKDW�RXU�&DQDGLDQ�GRQRUV�ZHUH�VR�
SURPSW�WR�GHPRQVWUDWH���623$5�ZDV�DEOH�WR�IDFLOLWDWH�
WKH�FUXFLDO�VXSSRUW�DQG�FDUH�WKHVH�DJHG�DQG�GHVWLWXWH�
HOGHUV�UHTXLUHG��HVSHFLDOO\�WKRVH�ZLWK�KHDY\�FDUH-
GHSHQGHQW�QHHGV�� 
 
2XU�DJHG�YLOODJHUV��UHFHLYHG�WKH�FDUH�DQG�DWWHQWLRQ�WKDW�
KHOSHG� WKHP� PDNH� LW� WKURXJK� WKLV� GDQJHURXV� SHULRG��
2XU�ZRPHQ�SURJUDP�PHPEHUV� VKRZHG� WKHLU� HPSDWK\�
DQG� VROLGDULW\�� :RPHQ� SDUWLFLSDWLQJ� LQ� 623$5̵V�
KXPDQLWDULDQ�SURJUDP�DOVR�VKRZHG�WKHLU�HPSDWK\�DQG�

VROLGDULW\��FRQWULEXWLQJ�WKHLU�WLPH�DQG�DWWHQWLRQ�GHVSLWH�
WKHLU� RZQ� VHWEDFNV�� (DFK� YROXQWHHU� ZRPHQ� WDNHV�
UHVSRQVLELOLW\� IRU� RQH� HOGHU� LQ� QHHG�� RIIHULQJ� KHOS� IRU�
GDLO\� FKRUHV�� SURYLGLQJ� PHDOV� DQG� VRPHWLPH� LQYLWLQJ�
WKH�HOGHU�XQGHU�KHU�FDUH�LQ�KHU�KRPH�WR�VKDUH�D�PHDO�� 
 
7KH�+XPDQLWDULDQ�SURJUDP�RIIHUHG�DWWHQWLRQ�DQG�FDUH�
LQ�WKH�IRUP�RI�JURFHULHV��FORWKHV��EHGVKHHWV��
PHGLFDWLRQV��ZDONLQJ�VWLFNV��DV�ZHOO�DV�RUGLQDU\�LWHPV�
PHDQW�WR�SURYLGH�FRPIRUW��ZHOOEHLQJ�DQG�UHIOHFWLQJ�WKH�
DIIHFWLRQ�RI�ERWK�GRQRUV�DQG�PHPEHUV�RI�WKH�
FRPPXQLW\���:KHQ�VDIH�DQG�SRVVLEOH��LW�LQFOXGHG�KRPH�
YLVLWV��WR�EUHDN�WKH�SDLQIXO�ORQHOLQHVV�RI�WKHVH�IUDJLOH�
HOGHUV� 
 

����� EHQHILFLDULHV� $EDQGRQHG� HOGHUO\� ZHUH�

JLYHQ�SURYLVLRQV�VXFK�DV�IRRG�DQG�FORWKLQJ�LQ�RUGHU�WR�
NHHS� WKHP�ZDUP�� IHG� � DQG� DOOHYLDWH� D� OLWWOH� ELW� RI� WKH�
KDUGVKLS� WKH\� HQGXUH� GDLO\�� 7KLV� \HDU� ZDONLQJ� VWLFNV�
ZHUH�SURYLGHG�WR�WKHP�� 

&UHDWLQJ�DQG�SUDFWLVLQJ�D�FXOWXUH�RI�VROLGDULW\� 



ϭϳ 

 

 (11&�5'%74+6; 

(QVXULQJ�WKH�IRRG�VHFXULW\�IRU�&RPPXQLW\LHV�WKURXJK� 
:DWHU�&RQVHUYDWLRQ�DQG�2UJDQLF�$JULFXOWXUH   

0RYHG�E\�WKH�GHVSHUDWH�SOLJKW�RI�IDUPHUV��%DOD�9LNDVD�
KDV� LPSOHPHQWHG� VHYHUDO� HQYLURQPHQW-IULHQGO\�
LQLWLDWLYHV�DQG�VXSSRUWHG�WKHP�LQ�PDNLQJ�WKH�VKLIW��:H�
KDYH�SUHVHQWHG�WKH�FRQFHSWV�EHKLQG�WKHVH�SURMHFWV�WR�
VPDOO�DQG�PHGLXP�VFDOH�IDUPHUV�DQG�UHJURXSHG�WKHP�
LQ�FRPPLWWHHV�� 
 
7KH� � WUDLQLQJV� DQG� FRQYHQWLRQV� ZH� RUJDQL]HG� KDYH�
SURYLGHG� RSSRUWXQLW\� IRU� NQRZOHGJH� VKDULQJ� EHWZHHQ�
IDUPHUV�DQG�RUJDQLF�IDUPLQJ�H[SHUWV��� 
 
%\�HQFRXUDJLQJ�IDUPHUV�DQG�RIIHULQJ�WKHP�WUDLQLQJ� LQ�
ZDWHU�FRQVHUYDWLRQ�DQG�RUJDQLF�DJULFXOWXUDO�SUDFWLFHV��
WKH\� KDYH� EHHQ� DEOH� WR� FRQVLGHUDEO\� UHGXFH� WKHLU�
H[SHQVHV�ZKLOH�LQFUHDVLQJ�WKHLU�FURS�SURGXFWLRQ�� 
 

7KH� UHVWRUDWLRQ� RI� ZDWHU� WDQNV� DQG� IDUP� SRQGV� KHOS�
FRQVHUYH� UDLQZDWHU�� UHSOHQLVK� WKH� JURXQG� ZDWHU�
SURYLGLQJ� IDUPHUV� ZLWK� DQ� DFFHVV� WR� WKH� ZDWHU� LQ�
VXIILFLHQW�TXDQWLW\�IRU�LUULJDWLRQ�� 
 
7KH� XVH� RI� RUJDQLF� IHUWLOL]HUV�� WKH� UHFXSHUDWLRQ� DQG�
VSUHDGLQJ� RI� VLOW� WKDW� HQULFKHV� WKHLU� FXOWLYDWHG�
IDUPODQG��KDV�UHVXOWHG� LQ� WKHLU�SURGXFWV�EHLQJ� LQ�KLJK�
GHPDQG�DQG�VROG�DW�D�KLJKHU�SULFH� WKDQ� WKRVH�JURZQ�
XVLQJ�SHVWLFLGHV�� 

 
$GGLWLRQDO� LQFRPH� IURP� ILVKHULHV� LQ� IDUP� SRQGV��
HQDEOLQJ� IDUPHUV� WR� LQFUHDVH� WKHLU� QHW� LQFRPHV� DQG�
LPSURYH�WKHLU�VWDQGDUG�RI�OLYLQJ�   
 

%DOD�9LNDVD�KDV�DOVR�PRWLYDWHG�FRPPXQLWLHV�WR�SODQW�
RYHU� �� 0LOOLRQ� WUHHV�� VLJQLILFDQWO\� FRQWULEXWLQJ� WR� WKH�
UHJLRQ̵V�JUHHQ�FRYHU� 
 
7KH� VXFFHVV� RI� RXU� FRPPXQLW\-GULYHQ� ZDWHU�
FRQVHUYDWLRQ� PRGHO� KDV� LQVSLUHG� WKH� 7HODQJDQD�
JRYHUQPHQW�WR�UHSOLFDWH�LW�RQ�D�ODUJH�VFDOH�WKURXJK�LWV�
0LVVLRQ�.DNDWL\D�SURMHFW�� 
 
&XPXODWLYH�� 

· ����7DQNV�'HVLOWHG 
· ���������$FUHV�$SSOLHG�ZLWK�6LOW 
· �������)DUPHUV�%HQHILWHG 
· ������2UJDQLF�)DUPHUV�(QUROOHG 
· ������$FUHV�XQGHU�2UJDQLF�)DUPLQJ� 

· ϱϱϮ�&Ăƌŵ�WŽŶĚƐ  

 
 



ϭϴ 

 

3HRSOH�'HYHORSPHQW�7UDLQLQJ�&HQWHU��3'7&��DV�D�
YDOXDEOH�NQRZOHGJH�KXE�FHOHEUDWHV�DQRWKHU�PLOHVWRQH��
ZLWK�D�VXFFHVVIXO�MRXUQH\�RI����\HDUV�DPSOLI\LQJ�VRFLDO�
FKDQJH�E\�VWUHQJWKHQLQJ�WKH�JOREDO�GHYHORSPHQW�
SUDFWLFH�WKURXJK�WUDLQLQJ�SURJUDPV�DQG�DGYLVRU\�IRU�
JOREDO�QRQ-SURILWV��FLYLO�VRFLHW\�RUJDQL]DWLRQV��
DFDGHPLD��DQG�&65�IRXQGDWLRQV�� 
 
:LWK�RYHU�����WUDLQLQJ-FXP-H[SRVXUH�SURJUDPV��3'7&�
KDYH�VWUHQJWKHQHG�WKH�FDSDFLWLHV�RI���������
GHYHORSPHQW�SURIHVVLRQDOV�DQG�VWXGHQWV�IURP����
FRXQWULHV�LQ�D�YDULHW\�RI�VHFWRULDO�VXEMHFWV�DQG�WUHQGV� 
 
&DSDFLW\�EXLOGLQJ�EHFRPHV�FUXFLDO�IRU�FKDQJH�DJHQWV�
WR�FRQVWDQWO\�XSJUDGH�WKHLU�VNLOOV�WR�VXLW�WR�WKH�
FKDQJLQJ�GHYHORSPHQW�ZRUOG��%DOD�9LNDVD�EHLQJ�
LQQRYDWLYH�LQ����r�&RPPXQLW\-'ULYHQ�'HYHORSPHQW�
�&''��DSSURDFK��VKDUHV�LWV�EHVW�SUDFWLFHV�WR�EXLOG�
VXVWDLQDEOH��FRPPXQLW\�GULYHQ�DQG�UHVXOW�GULYHQ�
SURJUDPV�� 
 
7UDLQLQJV�RIIHUHG�DW�3'7&�FKDQJH�WKH�SHUVSHFWLYH�RI�
WKH�GHYHORSPHQW�SURIHVVLRQDOV�LQ�SURJUDP�
LPSOHPHQWDWLRQ�SURFHVV�E\�UHSOLFDWLQJ�WKH�OHDUQLQJV�LQ�

WKHLU�ORFDO�FRPPXQLWLHV�WR�PDNH�D�FKDQJH��3'7&�
HVWDEOLVKHV�QHWZRUNV�DQG�SDUWQHUVKLSV�ZLWK�QDWLRQDO�
DQG�LQWHUQDWLRQDO�QRQ-JRYHUQPHQW�RUJDQL]DWLRQV�
�1*2V��DQG�LQVWLWXWLRQV�LQ�UHDFKLQJ�ZLGHU�DXGLHQFH�
DFURVV�WKH�JOREH�� 
 
&29,'-���SDQGHPLF�EURXJKW�D�PDMRU�VKLIW�LQ�WKH�
RSHUDWLQJ�PRGH�RI�WKH�WUDLQLQJ�SURJUDPV�DW�3'7&�IURP�
RIIOLQH�WR�RQOLQH�� 
 
7UDLQLQJV�RQ�YLUWXDO�PRGH�ZHUH�DSSUHFLDWHG�E\�
GHYHORSPHQW�SURIHVVLRQDOV�EULQJLQJ�HDV\�DFFHVV�ZLWK�
FRVW-HIIHFWLYH�OHDUQLQJV�DW�WKHLU�GHVN�LQ�WKH�SUHYDLOLQJ�
1*2�HFRQRPLF�FDWDVWURSKH�� 
 
����-������3'7&�WUDLQHG������GHYHORSPHQW�
SURIHVVLRQDOV�IURP�����1*2V�DFURVV����VWDWHV�RI�,QGLD�
DQG����FRXQWULHV�LQ�WKH�UHSRUWLQJ�ILVFDO�\HDU�� 
 
 

%#2#%+6;�$7+.&+0)��-�2&6% 

,QYHVWLQJ�LQ�SHRSOH 



ϭϵ 

 

%#2#%+6;�$7+.&+0)�–�%54$ 

%9,&� KDV� EHHQ� UHFKULVWHQHG� DV� ̴&HQWUH� IRU� 6RFLDO� DQG�
5HVSRQVLEOH� %XVLQHVV� RU� %9-&65%̵� WR� UHIOHFW� PRUH�
DFFXUDWHO\�WKH�NLQG�RI�DFWLYLWLHV�DQG�SURJUDPV�WKDW�ZH�
FRQWLQXH�WR�GR�LQ�DUHDV�RI�6RFLDO�(QWUHSUHQHXUVKLS�DQG�
5HVSRQVLEOH�%XVLQHVV� 
 
<HDU� ����-��� ZDV� SDUWLFXODUO\� LQWHUHVWLQJ� DQG�
FKDOOHQJLQJ� DV� ZH� H[SDQGHG� RXU� UHDFK� H[SRQHQWLDOO\�
DQG� WUDLQHG� ODUJH� QXPEHU� RI� VRFLDO� HQWUHSUHQHXUV� DQG�
EXVLQHVV�SURIHVVLRQDOV��&65�� 
 
:H� FRQGXFWHG� ��� WUDLQLQJ� SURJUDPV� IRU� H[LVWLQJ� DQG�
DVSLULQJ� VRFLDO� HQWUHSUHQHXUV� FRYHULQJ� ZLGH� UDQJH� RI�
UHOHYDQW� WRSLFV� DQG� DSSUR[LPDWHO\� ������ SHRSOH�
DWWHQGHG�WKHVH�SURJUDPV��2Q�DQ�DYHUDJH��HDFK�VHVVLRQ�
ZDV�DWWHQGHG�E\����SHRSOH� 
 
:H�DOVR�FRQGXFWHG���FDSDFLW\�EXLOGLQJ�DQG�NQRZOHGJH�
VKDULQJ� VHVVLRQV� IRU� EXVLQHVV� SURIHVVLRQDOV� RQ�
UHVSRQVLEOH� EXVLQHVV� DQG� FRUSRUDWH� VRFLDO�
UHVSRQVLELOLW\�DQG�D� WRWDO�RI�����SDUWLFLSDQWV�DWWHQGHG�
WKHVH�VHVVLRQV� 
 

:H�DOVR�FRQGXFWHG�D�XQLTXH�DQG�RQH�RI�LWV�NLQG�6RFLDO�
(QWUHSUHQHXUVKLS�6XPPLW�FDOOHG�,PSXOVH������DW�&65%�
FDPSXV�� 
 
7KLV� VXPPLW� LQFOXGHG� H[KLELWLRQ� DQG� GLVSOD\� E\� ���
VRFLDO�6WDUWXS�� LQWHUDFWLRQV� DQG�SLWFKLQJ� WR� ��� LPSDFW�
LQYHVWRUV�����NQRZOHGJH�EXLOGLQJ�VHVVLRQV� LQ� WKH� IRUP�
RI� SDQHO� GLVFXVVLRQV� DQG� ZRUNVKRSV� E\� HPLQHQW�
H[SHUWV�� UHVHDUFKHUV�� DQG� SUDFWLWLRQHUV� RI� 6RFLDO�
(QWUHSUHQHXUVKLS�� 
 
7KH� RYHUDOO� SDUWLFLSDWLRQ� QXPEHU� VWRRG� DW� ������ DQG�
FRPSULVHG� RI� VWXGHQWV��1*2V�� DFDGHPLD�� JRYHUQPHQW��
&65V�� PHQWRUV�� LQFXEDWRUV� DQG� DVSLULQJ� VRFLDO�
HQWUHSUHQHXUV� 

1XUWXULQJ�VRFLDO�LQQRYDWLRQ�DQG�SURPRWLQJ�EXVLQHVV�UHVSRQVLELOLW\ 



ϮϬ 

 

27$.+%�'0)#)'/'06�+0�%#0#&# 

7KH� FXOWXUH� RI� VROLGDULW\� WKDW� 623$5� KDV� SURPRWHG�
DQG� LQVSLUHG� LQ� DOO� LWV� SURJUDP� DFWLYLWLHV� KDV� FUHDWHG�
UHDO� ERQGV� EHWZHHQ� RXU� &DQDGLDQ� IDPLO\� RI� GRQRUV�
DQG� WKH� ZRPHQ�� PHQ� DQG� FKLOGUHQ� � ZKR� OLYH� LQ� WKH�
SRRUHVW�UHJLRQV�RI�UXUDO�,QGLD�� 
 
623$5�<RXWK�&KDQJLQJ�WKH�:RUOG�3URJUDP��<&:��RXU�
IODJ-VKLS� HGXFDWLRQDO� SURJUDP� RQ� VRFLDO� DQG�
LQWHUQDWLRQDO� LVVXHV�� LV� GHVLJQHG� WR� PRELOLVH� \RXQJ�
JHQHUDWLRQV� RI� &DQDGLDQV� DQG� WR� DZDNHQ� LQ� WKHP� D�
VWURQJ�GHVLUH�WR�PDNH�D�GLIIHUHQFH�LQ�WKH�ZRUOG��� 
 
$JDLQ� WKLV� \HDU� RXU�<&:�SURJUDP�KDV�SURYHQ� WKDW� WR�
WDNH�WKH�OHDG�LQ�EHLQJ�WKH�FKDQJH�ZH�DOO�ZDQW�WR��VHH�LQ�
WKH� ZRUOG� KDV� QR� VWDUW-XS� DJH�� 6FKRRO� FKLOGUHQ� DV�
\RXQJ�DV����KDYH�GHPRQVWUDWHG�WKHLU�ZLOO�DQG�FDSDFLW\�
WR� DFW� DV� DJHQWV� RI� FKDQJH�� LQ� WKHLU� RZQ� FRPPXQLW\�
DQG�LQ�WKH�SRRUHVW�FRPPXQLWLHV�LQ�,QGLD�� 
 
7KH� SURJUDP� KDV� FRQVROLGDWHG� WKHLU� EHOLHI� LQ� WKH�
XUJHQW� QHFHVVLW\� WR� VKDUH� ZLWK� RWKHUV� LQ� D� VSLULW� RI�
JHQXLQH�VROLGDULW\�DW�WKLV�FUXFLDO�WLPH�LQ�WKH�KLVWRU\�RI�
KXPDQLW\�� 7KH\� KDYH� XVHG� WKHLU� FUHDWLYLW\� DQG�
HQWKXVLDVP� WR� RUJDQL]H� LQQRYDWLYH� IXQGUDLVLQJ�
DFWLYLWLHV� WR� KRQRU� WKHLU� FRPPLWPHQW� WR� EXLOG�
ERUHZHOOV�SURYLGLQJ�HQWLUH� YLOODJHV�ZLWK� WKH� OLIH-JLYLQJ�
DFFHVV�WR�ZDWHU�WKH\�WKHPVHOYHV�HQMR\�� 

 
$V� WKH\� SURJUHVV� WKURXJK� VHFRQGDU\� VFKRRO� DQG�
EH\RQG�� VRPH� RI� WKHP� KDYH� RUJDQL]HG� FRPPLWWHHV��
KDYH� LQVSLUHG� RWKHUV� E\� VKDULQJ� WKHLU� H[SHULHQFH�
WKURXJK� WHVWLPRQLHV� DQG� VRFLDO�PHGLD� SRVWV�� RU� WKH\�
KDYH� FKRVHQ� WR� EHFRPH� 623$5� DPEDVVDGRUV��
EULQJLQJ� WKH�PHVVDJH� RI� VROLGDULW\� WR� RWKHUV� LQ� WKHLU�
QHZ�HQYLURQPHQW�DQG�YROXQWHHULQJ�WKHLU�WLPH�WR�DVVLVW�
XV�� 
� 
:H�KDYH�HQFRXUDJHG�DQG�PDLQWDLQHG�RXU�UHODWLRQVKLSV�
ZLWK� HGXFDWRUV� ZKR� DUH� DW� WKH� FRUH� RI� WKH� <&:�
SURJUDP�DQG�WKH�PRWLYDWLQJ�DQG�LQVSLULQJ�IRUFH�EHKLQG�
WKH� DFWLRQV� WDNHQ� E\� WKHLU� VWXGHQWV�� :H� WRRN�
DGYDQWDJH� RI� VRPH� ,QWHUQDWLRQDO� GD\V� RQ� LVVXHV�
SHUWLQHQW� WR� WKHLU� GXFDWLRQDO� PDQGDWH� WR� KRQRU� WKHLU�
LPSRUWDQW�ZRUN�ZLWK�\RXWK�� �:H�KDYH�EHHQ� LQYLWHG�IRU�
LQWHUDFWLRQ� VHVVLRQV� RQ� 623$5� LQLWLDWLYHV� � ZLWK�
HQWKXVLDVWLF� VWXGHQWV� YLD� =RRP� DQG� WR� SUHVHQW� WKH�
ZRUN�RI�623$5�LQ�SHUVRQ�WR�VHYHUDO�FODVVHV�LQ�D�ORFDO�
LQWHUQDWLRQDO�VFKRRO� 
 
�� VFKRROV� SDUWLFLSDWHG� LQ� RXU� <RXWK� &KDQJLQJ�
WKH�:RUOG�3URJUDP� 
���� �ERUHZHOOV�EXLOW�E\�6FKRROV�SDUWLFLSDWLQJ� LQ�
<&:�SURJUDP 

:KRHYHU�ZH�DUH��ZKHUHYHU�ZH�OLYH��ZKDWHYHU�RXU�FLUFXPVWDQFHV� 
ZH�FDQ�DOO�EH�DJHQWV�RI�FKDQJH�IRU�D�EHWWHU��PRUH�VXVWDLQDEOH�IXWXUH 



Ϯϭ 

 

6'56+/10+#.5 
m,�KDG�WKH�RSSRUWXQLW\�WR�
FROODERUDWH�ZLWK�623$5�%DOD-
9LNDVD�ILUVW�WKURXJK�P\�VHFRQGDU\�
VFKRRO�ZKR�VXSSRUWHG�WKH�SURJUDP�
\RXWK�FKDQJLQJ�WKH�ZRUOG�� 
 
7KLV�ZDV�GHILQLWHO\�RQH�RI�WKH��
PRVW�UHZDUGLQJ�H[SHULHQFH�LQ�P\�
OLIH��,W�RSHQHG�P\�H\HV�RQ�WKH�
ZRUOG�DQG�RQ�WKH�GLYHUVLW\�RI�LWV�
SHRSOH��,W�PDGH�PH�FRQVFLRXV�RI��
WKH�EHQHILFLDO�LPSDFW�RXU�DWWLWXGH�
DQG�DFWLRQV�FDQ�KDYH�RQ�SHRSOH�RQ�

WKH�RWKHU�VLGH�RI�WKH�JOREH�DQG�YLFH�YHUVD�� 
 
(GXFDWLRQ�LV�D�YDOXH�WKDW�LV�FORVH�WR�P\�KHDUW�DQG�
623$5�QRW�RQO\�DFWLYHO\�SURPRWHV�LW�LQ�,QGLD��EXW�DOVR�
KHUH��YLD�WKLV�JUHDW�SURJUDP�WKDW�DOORZV�\RXQJ��SHRSOH�
WR�JURZ�DQG�IORXULVK�LQ�D�FRQWH[W�RI�LQWHUQDWLRQDO�
GHYHORSPHQW�� 
 
0\�LQYROYHPHQW�ZLWK�623$5�KDV�LQIOXHQFHQG�VHYHUDO�
PHPEHUV�RI�P\�IDPLO\�ZKR�QRZ�DOVR�VXSSSUW�LW���0\�
JUDQGIDWKHU�SURYLGHV�DVVLVWDQFH�WR�D�IDPLO\�LQ�,QGLD��
FRQWULEXWLQJ�WR�WKH�HGXFDWLRQ�RI�WKH�FKLOGUHQ��7KLV�KDV�
WKXV�EHFRPH�D�FDXVH�IRU�WKH�HQWLUH�IDPLO\��WKDQNV�WR�
623$5̵V�SRVLWLYH�LPSDFW�RQ�P\�RZQ�OLIH�}�� 
 
$QQH 6LREKDQ�5RXVVHDX��� 
623$5�-XQLRU�$PEDVVDGRU 

)RU�WKH�ODVW���\HDUV�,�KDYH�EHHQ�DQ�
DFWLYH�SDUWLFLSDQW�LQ�WKH�623$5�
&RPPLWWHH�DW�WKH�'H�5RFKHEHOOH�
VHFRQGDU\�VFKRRO��7KH�FDXVH�ZH�ZRUN�
IRU�KDV�EHHQ�YHU\�FORVH�WR�P\�KHDUW��,�
ILQG�LW�LQDFFHSWDEOH�WKDW��LQ�WKH�WZHQW\�
ILUVW�FHQWXU\��VRPH�SHRSOH�VWLOO�OLYH�
ZLWKRXW�DFFHVV�WR�ZDWHU��ZKHQ�LW�LV�
HVVHQWLDO�WR�OLIH�LWVHOI��7KLV�\HDU��,�KDG�
WKH�KRQRU�RI�EHLQJ�HOHFWHG�DV�FR-
SUHVLGHQW�RI�WKH�FRPPLWWHH�DQG�ZDV�
DEOH�WR�ZLWQHVV�WKH�GLUHFW�LPSDFW�RI�
ERUHZHOOV�FRQVWUXFWHG�LQ�WKH�SRRUHVW�
UHJLRQV�RI�6RXWK�,QGLD�LQ�WKH�FRQWH[W�RI�WKH�<RXWK�FKDQJLQJ�
WKH�ZRUOG�SURJUDP�� 
 
623$5�KDV�HQFRXUDJHG�P\�DXWRQRP\��PDGH�PH�DZDUH�RI�
P\�RZQ�VWUHQJWK��DQG�WDXJKW�PH�WR�XVH�WKLV�VWUHQJWK�WR�
PHDQLQJIXOO\�FRQIURQW�LQMXVWLFHV�SHUSHWUDWHG�DURXQG�WKH�
ZRUOG��,I�D�IHZ��FRPPLWWHG�\RXQJ�SHRSOH�FDQ�WUDQVIRUP�WKH�
IXWXUH�RI�KXQGUHGV�RI�SHRSOH�OLYLQJ�RQ�WKH�RWKHU�VLGH�RI�WKH�
ZRUOG��LPDJLQH�ZKDW�ZH�FDQ�GR�LI�ZH�ZRUN�WRJHWKHU��7R�EH�D�
\RXQJ�623$5�VXSSRUWHU�LV�WR�EHFRPH�DZDUH�RI�WKH�QHHG�IRU�
KXPDQ�VROLGDULW\��DQG�WR�EH�PDUNHG�IRU�OLIH�E\�WKH�
H[SHULHQFH�RI�LWV�LPSDFW�RQ�SHRSOH�� 
 
,�DP�P\VHOI�WKH�SURRI�RI�WKLV��,�DP�MXVW�DQ�RUGLQDU\�\RXQJ�
JLUO��VL[WHHQ�\HDUV�DQG�,�DP�DFWLYHO\�LQYROYHG�LQ�HQVXULQJ�
WKDW�YXOQHUDEOH�YLOODJHUV�LQ�,QGLD�KDYH�DFFHVV�WR�GULQNLQJ�
ZDWHU��DV�,�GR�� 
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(+0#0%+#.5��512#4-$#.#�8+-#5# 
),1$1&,$/�-�<HDU�HQGHG�0DUFK���������    

  ���� ���� 
,1&20(� �  � 

&RQWULEXWLRQV   

3ULYDWH�GRQDWLRQV ������� ������� 
,QVWLWXWLRQV ������� ������� 
&RUSRUDWLRQV ������ ������� 
)RXQGDWLRQV ������� ������� 
*OREDO�$IIDLUV�&DQDGD��*$&�� ������� � 
*DLQ�RQ�VKDUH�GRQDWLRQ ����� � 
  ��������� ������� 

(;3(16(    
3URJUDPV ��������� ������� 
*HQHUDO�DGPLQLVWUDWLRQ ������ ������ 
  ��������� ������� 

([FHVV��'HILFLHQF\��RI�UHYHQXHV�RYHU�H[SHQVHV�EHIRUH�RWKHU�LQFRPH� ������ -������ 

2WKHU�LQFRPH� ������ ������ 

�ǆĐĞƐƐ�;ĚĞĮĐŝĞŶĐǇͿ�ŽĨ�ƌĞǀĞŶƵĞƐ�ŽǀĞƌ�ĞǆƉĞŶƐĞƐ ������ ������ 

dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ĂŶĚ�ƐĐŚĞĚƵůĞƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘   



Ϯϯ 

 

$OO�WKH�DFKLHYHPHQWV�ZH�DUH�UHSRUWLQJ�WR�\RX�IRU�����-���ZRXOG�QHYHU�KDYH�EHHQ�SRVVLEOH�ZLWKRXW�\RXU�
JHQXLQH�EHOLHI�LQ�RXU�PLVVLRQ�DQG�YLVLRQ��\RXU�FRQFUHWH�VXSSRUW�DQG�PRUDO�HQFRXUDJHPHQW� 

 
:H�DUH�LPPHQVHO\�SURXG�DQG�GHHSO\�JUDWHIXO�WR�KDYH�DURXQG�XV�WKLV�YLEUDQW�IDPLO\�RI�WUXH�SLRQHHUV�DQG�
YLVLRQDULHV��IURP�WKH���\HDUV�ROG�ZKR�OHDG�IXQGUDLVLQJ�FDPSDLJQV�LQ�WKHLU�FRPPXQLW\��WR�����\HDUV�ROG�

GRQRUV�ZKR�FRQWLQXH�WKHLU�SDUWQHUVKLS�WKURXJK�WKHLU�EHTXHVWV��� 
 

7KDQN�\RX�WR�HYHU\�SHUVRQ��IDPLO\��VFKRRO��IRXQGDWLRQ�DQG�FRQJUHJDWLRQ��DOO�RI�\RX�ZKR�KDYH�FRPPLWWHG�
WR�VKDULQJ�DQG�JLYLQJ�RI�WKHPVHOYHV��DW�D�WLPH�ZKHQ��WKH�FORXGV�RI�GLVFRUG�DQG�SUHMXGLFHV�FORXG�WKH�

IXWXUH�RI�RXU�KXPDQ�IDPLO\��7KDQN�\RX�IRU�\RXU�WUXVW�DQG�OR\DOW\� 
 

7KDQN�\RX� 
WR�$QJHO�DQG�$QGU«�*LQJUDV-�RXU�IRXQGHUV�IRU�WKHLU�LQVSLUDWLRQ�DQG�WKHLU�XQZDYHULQJ�SDVVLRQ�DQG�WLUHOHVV�

HIIRUWV�WR�623$5̵V�PLVVLRQ��DQG�WR�DOO�WKH�PHPEHUV�RI�WKH�%DOD�9LNDVD�IDPLO\� 
IRU�WKHLU�GHYRWHG�ZRUN�LQ�WKH�ILHOG 

 
7KDQN�\RX� 

7R�*OREDO�$IIDLUV�&DQDGD�DQG�WR�DOO�RI�\RX�ZKR�DFWHG�RQ�WKHLU�IXQGUDLVLQJ�LGHDV�LQ�&DQDGD�DQG�
YROXQWHHUHG�WKHLU�WLPH��WR�RXU�FDXVH�DQG�WR�DOO�WKH�ZRPHQ��PHQ�DQG�FKLOGUHQ�ZKR�ZLWK�FRXUDJH��SDWLHQFH�

DQG�GHWHUPLQDWLRQ�DUH�KHOSLQJ�WKHPVHOYHV�DQG�WUDQVIRUPLQJ�WKHLU�OLIH�ZLWK�\RXU�GRQDWLRQV 

.')#%;�)+8+0) 
2XU�ELJ�VXSSRUWLYH�IDPLO\�RI�GRQRUV�QHYHU�IDLOV�WR�GHPRQVWUDWH�LWV�FRPPLWPHQW�WR�PDNH�WKLV�ZRUOG�PRUH�MXVW��
PRUH�XQLWHG��PRUH�HTXDOLWDULDQ�DQG�DERYH�DOO�PRUH�KXPDQ��7KH�RXWFRPH�RI�WKLV�VWURQJ�ZLOO�WR�KHOS�RWKHU�LV�
HYLGHQW�LQ�DOO�RXU�UHSRUWV�DQG�VWDWLVWLFV�WR�WKLV�GD\��$�WKH�SXVK�RI�D�EXWWRQ�ZH�FDQ�ILQG�DOO�WKLV�DFWV�RI�JHQHURVLW\�
DQG�WKHLU�LPSDFW�RQ�WKRVH�WR�ZKRP�WKH\�ZHUH�LQWHQGHG��� 
 
:H�UHFHQWO\�H[SHULHQFHG�WKH�GHSDUWXUH�RI�WZR�RI�RXU�OR\DO�VXSSRUWHUV��ZKR�IRU�PDQ\��\HDUV�QHYHU�ORVW�VLJKW�RI�
WKHLU�LQLWLDO�FRPPLWPHQW�WR�WKH�YLVLRQ�DQG�PLVVLRQ�WKH\�VKDUHG�ZLWK�623$5��� 
 
:KDW�WRXFKHG�XV�WKH�PRVW��LV�WKDW�WKHLU�GHSDUWXUH��VR�VDG�IRU�XV���KDV�QRW�EH�WKH�HQG�RI�WKHLU�UHPDUNDEOH�ILGHOLW\��
7KURXJK�SODQQHG�JLYLQJ��WKH\�KDG�GHFLGHG�WR�FRQWLQXH�WR�EH�ZLWK�XV�DQG�ZLWK�WKH�SRRUHVW�UXUDO�SHRSOH�LQ�,QGLD�
WKH\�KDG�JLYHQ�D�SODFH�LQ�WKHLU�KHDUW�� 
 
3ODQQHG�JLYLQJ�LV�D�WRSLF�WKDW�LV�QRW�WKDW�ZHOO�NQRZQ�JHQHUDOO\��:H�KDYH�PHQWLRQHG�LW�LQ�RXU�YDULRXV�
FRPPXQLFDWLRQV�WRROV��DV�DQ�RSSRUWXQLW\�WR�OHDYH�D�OHJDF\�WKDW�ZLOO�FRQWLQXH�WR�KHOS�WKH�PRVW�LPSRYHULVKHG�
SHRSOH�KHOSLQJ�WKHPVHOYHV��WKXV�HQFRXUDJLQJ�623$5�WR�FRQWLQXH�LWV�UHVROXWH�HIIRUWV��� 
 
,I�JLYLQJ�LV�SDUW�RI�\RXU�OLIHVW\OH�DQG�\RX�DOUHDG\�KDYH�WKRXJKW�WR�SODQ�\RXU�JLYLQJ��RU�LI�\RX�DUH�MXVW�FXULRXV�WR�
EHWWHU�NQRZ�WKLV�RSWLRQ�ZH�DUH�UHDG\�WR�RIIHU�\RX�WKH�LQIRUPDWLRQ�DERXW�WKH�GLIIHUHQW�ZD\V�WR��OHDYH�WKLV�VSHFLDO�
OHJDF\�� 

6*#0-�;17Џ�8#0&#0#/Џ� 
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^KW�Z�–�ĂůĂ�sŝŬĂƐĂ 
��FKHPLQ�GHV��UDEOHV�� 
*DWLQHDX��4&��-�9��&��&DQDGD 
���-���-�������-���-���-���� 
VRSDU#VRSDU�FD�� 

YYY�UQRCT�EC 
 

5HJLVWUDWLRQ�1R������������55���� 

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

$QGU«�%RXUDVVD��9LFH-SUHVLGHQW 

�ULF�*LQJUDV��6HFUHWDU\��DQG�7UHDVXUHU� 

6W«SKDQH�&RXUWHPDQFKH��'LUHFWRU 

 

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

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

*LVHOOH�5REHOLQ��3URJUDP�2IILFHU 

3KLOLEHUW�/DIUDQFH��$FFRXQWDQW��SDUW�WLPH� 

'HQ\V�3DUHQW��&RQVXOWDQW—3XEOLF�(QJDJHPHQW� 


