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, QWURGXFWLRQ DQG 6XPPDU\
6WUDWHJILF *RDOV

$FWLYLW\ 5HSRUW

7KH 7UDLQLQJ 3URJUDPPH

<RXWK (PSOR\DELOLW\ 3URJUDPPH
7KH &RQQHFW 3URMHFW

<RXWK 6HUYLFH

TKHUDSHXWLF 6SDFH

)DPLO\ 2XWUHDFK

&DQGOH 2XWUHDFK OHQWRULQJ 3URJUDPP
TUXVWHHYV

6WDII

$FNQRZOHGJIJHPHQWYV

0/\q=KV/DQ-| YDOIHPRW XE@ ' )

@ &DQBB! &RP P XQW 7 KW

#FDQG:BIG




QURGXRIRQ DOG
6XP P DV

ZDW\HDRIVLIQLIUPRAWEGHYHOR SN RMD QOGRUJIJDQL]DWHRQ
UHGHYHPRBSIEW F D PXORS H U D VDIQRENLIY [EFKHD\Q JIHBEU HIZQ HV S RQR H
HPHUJLQHHG3D UWQH KM SY G LIDUH Q F ZHW H Q K D Q FHHG X OVIWKH
IXUWKRWQHIIQQRYBWRYHDPRPKBEIHPD QRN H U Y IFFRQW LW RHRBE Q G
WKH SRVW FRYLG ZRUOG SUHVHQWHG QHZ FKDOOHQJHV IRU WK

,QHDUO\ VRHAWEHJDRR MR XRIW KFHJ L WSLKHDWRH& RY LGD Q G LUHH VX P H G
ZLWHRPNMHQWRHQRUP DM QIK&R Y H® HU JHQEFQ GADHG HV L J QDW QG
HVVHQWHILD/@BIER QW LY BH® LPYHFUQHHGHERIJUDPPQGOWHUY MRWLRQ
\RXQIR SO L OMK SMD \RH& R Y IS® H V H © IVBI\® LG XI OLDAK QWWHUHRIV H U Y L F H
GHOLWHKRUJDQL]DWV RRQGRE&BHHRNRXQIHRSIO® SUR DFMWQG H
LPDJLQEZWLY¥RZHYBYUMXHHFRROGAI W KHHI | H FRA&R Y R R X Q J
SHR SN RX®D W F K PR/GER F D PR UBIS S D U HRQWD E V H QIFFHRP F K RIRDG
PLQLPXRPPXQUMNSSRIGWW UXFWDXVUWDNB @ RIDAME HD UMHURXF K
EHJLQ QURHIM KIHP S D FQ\F U H BOVHHYAR D' [ L HBVD\U W L AORGFIDIR L. HHWY\L G H Q F H
RIF IO RWALLEI H V WKQ FRV F L OE-DVWZHZH @/ K G U DIZR P 1 DHG KL JK®KM VWU XFWL Y
EHK D YOLQRAU HD D RN U R X Q GSLARD WHH D G RRIX QSJH R SEOHH. QKID UGB H D FK
DQG FRQQHFW ZLWK

7KLV QHZ UHDOLW\ UHTXLUHV &DQGOH DQG VLPLODU RUJDQL]D
GHYHORS UHVSRQVHYVY WKDW DUH GLIITHUHQW DQG DSSURSULDW

2XWUHDFK WKH LQFOXVLRQ RI PRUH GHWDFKHG \RXWK ZRU
VFKHGXOH DQG WKH VWUHQIJIWKHQLQJ RI XU WUDXPD LQIRWPH
WKDW SHUPHDWH DORLYURHBUORFXKQIRQ RXWWUHDFK DQG

PHWKRGRORJLHV WR FRQQHFW ZLWK WKRVRPRVW 2KDUG R UF

SHRSOH KDV EHIJXQ WR VKDSH RXU ZRUN LQ OLNHO\
FROQWLQXH LQ WKH \HDUV DKHDG 7KLV 5HSRUW WDLOV WKH
SURJUDPPLQJ VHUYLFHV WKDW &DQGOH GHOLYHUHG LQ LQ UL

WKLV FKDQJLQJ FRQWHI[W



7KH UHGHYHORSPHQW RI WKH &DQGOH &DPSXV KDV EHHQ D IR
SDVWHD UMK RURNQVKMHEXLOGDFRPSOHMWHGZKLYMMHHIVKHUD SHXW
JDUGBQ®RXWGREDFAVWUH QLVKEG 2QFH JDL&RYLSUHY H QWKHIG
RUJDQL]DWLRQ IURP FHOHEUDWLQJ WKLV QHZ PLOOLRQ GH"
K D GV KRIS S R UWWAXRIL L F LROSHEKIHD F L O:LHVZ H UG H O L J W\K BIIBQ L V-\BPHHWY/
%URZQHQLVNVHVUD WEGY 8QDR\OKVVLVWDOWERRE D WH B QZFHH H
DEQHY RWBRX QS HRS®RDRBUXVWHMEIQ ERPP X QLIS UHVH@RIDWLY |
EHDXWLIXO VXQQ\ GD\ LQ 2FWREHU IRU WKH RIILFLDO RSHQLQ
UHIOHFWLRQ RQ WKH HYHQW DQG WKH FRQWH[W IRU WKH UHG

&DQGOHpV VWUDWHILF SODQ UHDFKHG LWV PLG SRLQW LQ HD
DGHWDKOEORWOPSURIUWWRD WAHK HBODIQVWY HURXFKRQFR X UWHE HI X OO\
LPSOHPHIXQWEGHGDWH ZHZLERPPHQWHKARURIVKDSIDQUHS ODRWKH
FRPLQHDUDNVGE QN KGHH W K RXKIRD W W HD@E&L O QQNMGER XVHU Y Z KH
SULPDU\ JRDOV RI WKH FXUUHQW 30DQ DUH GHWDLOHG LQ WK

'H DUNHW\L QGRIRXEROODERUD¥QERQ B QF L H\DU KH U D WIHRNY B MLUX V W
LQDQ GFRPP LW PW RB\Y Q GIDME HK D YE H W D& IOWIGLF M HQ U H H P HADKADXK H
RUJD Q L JDDMWALARRP L WWR H GULLYGHS RLQD &DQAMGHGLFIVRURY LEBHW) J
SUDFWQWH UY\B Q WH B Y MFPARX QSJH R SZAKHIR | WHI[G H UL A QB BIL Q D OLQIBW L R
DURKD WBRIHDFKH DUFRPPLWWSIGRY LG EFRQWRI[WRZWIKQWHOOHFW
HPRWLNRBDI@S L U LWVRVEBE D AR X QIH U VFRDEE HQ X UWRQBE S SR WWRH G
E HW K HE HWXAM O YW D' N WEJISIODEG RPP X QRWHV SR QIVGE O W XDHG LY L G X D C
2XU ZRUN ZLWK \RXQJ SHRSOH RIWHQ OHDGV WR EUHDNLQJ F\
Z L WHAU H D W@ GV@W L KW FIKQW X F® Q W U L\ELXMDHL VL. FADAD MADWY 8 G/ D | H U
FRPPXQLWDIYKLVH S RUMN F O HDHI O H RGH.IRFK IWHKS U R J U D PEPHHA\Q J
GHOLYE\&B® G DIHVEID U W LIRFOR@V KRIX W F RP FK/L H YH G D U W L FX\DDZAJ O \
\RX DWW HQWLKRQJ QL | OFD/GRENG X F D WIL IRFQLDHIG LIVFIXW H B BVEK\HR X Q J
SHRS®HSURJUHWRXRGHGKFDWRBQQDQ ® KHYLGEHRILQYROYHEHQW
PDQ\ SUR VRFLDO DFWLYLWLHY DQG SURJUDPPLQJ



7KHOH YRIBQ JB PH®WR X QS H R SIOW K H U D SHUW ILLIRM M P D U NIDE G\B
WHVWLPRAHIDS DURSREBRDERHWKRGRDIRUGH\D L YIIWRIBIGG G KH
PLRIVHUY LIFHRW KIRUPWRRQ | R BBXE D WIIRRJIM® P RDYD Y R XY H G
QXPEHRJIW D U JHRWHIS H R STLWPKI D Q L QD QX®DD Q J RK@VHE RP FK/L H Y:HHG
RITHU WKLY 5HSRUW DV HYLGHQFH RI &DQGOHV JURXQG EUHDN

JLOD WMKMRDDENQRZOMKIAFHQNRQWULEXWLRQ
W KW DOIM& D Q G @ KV W D URIX LU H D VWHHWAR YOUFGH
DUHRUW X\WBEWHBWHDRPISURIHVV ZREGDWA/R WD O O\
FRPPLWWRAKHR X QSHR SIDGIG ULBORP SHW WQIEO OV
FRPSDVDIORRRQWR WK HDWHWLRQV DQXPEHU
R IV W JIH W IDUFAUBD Q \H D LRMO R V.H U Y ILRFBHK L FAH
W K DWQIHR HDWHO X L VIR K HPY HKD S S L Q IQWRGIH [ W
V W HRSIW K IDILY W LYL I L RDXPERIQHXWDMIRL QB G

G XW R/ K HWHW L U HORQH@HNAD/G G L WS R\ Q J
DVVLJQWROQGD®BHZH O FHRPD FIXQ G R RRIU Z DAURG
EXLOGLQJ WKH RUJDQL]DWLRQ IXUWKHU LQ WKH FRPLQJ \HDU

2IILFLDO 2SHQLQJ RI WKH 5HGHYHORSHG &DPSXV

Q ZHZHOFR®LQLVWPKW® URZQHQ L VRIGNILD W R D Q G&RP P X QT.MXV W

IRVWHR || L RSB0 RIRXQHZOHGHYHERBSIXY DOVRUPDNOFRRBELRXV
FRPPXQLW\ UHSUHVHQWDWLYHYV DQG VWDNHKROGHUV WR D PR

& D Q GKIDHE H HIQ)! [L VW HROFNHD D\Q EDD O Z MR X IWWHVSRE B QL Q IWRO O\
W KHY FKD QJHQY LURQRIHAWQF ORVRO O D E RZU DMKKFUR ED WH B QL F H
&' (7% &' <6 %DQGQUHFHADWS86/$DQG6( &DQ GO Y R O YUHFER X P E O H
EHIJLQQLQVBMRUJIJDQLVERDAMERQ L DHWVUUIB Q RFHFUHDWIQ@HQ QRYDW L
HGXFDWG R @RB® H QMPDEDK H U D SHHORW U B PPRRKX QS HROBIQ GD P L O2 HIWU

\R X QS H R SFOHU U HIQVWOWIDWEY LRFGBY HHNEEDVDQ & ) G QR XDV VWD |
PHPEHGNOLYWHH®BHUY LFKHUHGHYHBORBS)OR B UR Y LDGHR\Q W R MAK L V
VHUYLFH GHOLYHU\ DQG LW JUHDWO\ HQKDQFHV DQG VXSSRU\

7KHRIIDBLSHQPOQUNWEH QP D VRILRE D RIS O D Q GELH)YIH O R SPH.@WB RGJ
VLJIQLILFQ®W 1K/D W W D IDWDHNV® DOMHRED Q G HEM DU O\ IRWKAHUHDWILR Q
DV SIPHW D I\R GO H | O IKGAH OHR S P R\ U Y LAHHZ RW RWIB GH Y H O R SWPHIKY W
FDPSXAMKH DPS)XQRZ QF O XOGI DV L GBLRW\EWD KWL ] R IW KRIU L J ISQUH® L \DH V
WKHUDSHXWLF JDUGHQ D QHZ UHFUHDWLRQDO SLWFK DUHD D



, QUFAH QMD BW Q KRB HY HCRBRGRGUDFWPFHMW KRGRQRBHWUYGRRBLYHU\
W K YD MY M/ R H HWKQHH H @ WR 0 JS H R S®BIQ GOMHW U D X DR HIBS SURDBR BV
UHVWRSDWEWHMKRGRORIWSWWRIJUDPWIRQIRYDGEHDS DURNQGWRH
\RXQIRSOMKMH HWKR G RD®BHHW LLFHAS IKIRFEEGKID FLDDVBHVLIRE G
EXLOWMW HYV X ®WEQHQ BIBN W K HRMW R¥H Z H Q WD QK X W GRSOUFBIVIHQ G HH G
D ILWVER@MWIHR[W VHUY WKHBIWS R X WHE/HW U D XIP®I R G R AL WWK L Q B Q]
DSSURDFKHV

&DQG®
&RP P XQW
7U0W

2QWHG DR IW KR | L FRLPHQ ZB $ D U W L FFONIQLRZ\O MEIRDGQIH R SOW DIQ G
ERDUZKBRPDNEBDQGCWOXFEHQULFEHQUBORPRE X QLMWWK D QWHKAED QODRFDO
DJHQFZKRZ R UNF O RWRIO O D E R U DERIQRANB M/ KEHH Q HR DV @V KFFR P P X Q L W\
‘H DODENQRZOMEKH BHQVXSSRIRXIXQGIDIHQFRAW KD QNBIEKR U
EHOLHYEARQ G @R WNQ (R WHKLRIQ JRERP P L W AHRQKBAU R M$IF ®L Q DIDKOX J H
W K D\@RMNW R/ KIRRD QEHQH I D Z\W RAX\S SR WWKH B G H Y H Q RISPPIHQ F LLDADKCR X W
WKHLU FRQWULEXWLRQ DQG VXSSRUW WKLV YHQWXUH FRXOG



25*%1,=%$7,21

*RDO $ 7R FOHDUO\ DUWLFXODWH D YLVLRQ IRU WKH RU
YDOXHVY ZKLOH UHDFKLQJ WRZDUGY QHZ KRUL]JRQV WKD
DQG WKH VLIQV RI WKH WLPHYV

*RDO % 7R IRVWHU DQ RUJDQL]DWLRQ WKDW FDQ UHVSR
QHHGV RI WKRVH ZKR DFFHVV VHUYLFHV DQG FDQ GHOL
VWDNHKROGHUY SDUWLFXODUO\ IXQGLQJ DIJHQFLHYV

('8&%7,21
*RDO & 7R FRQWLQXH WR VKDSH D KROLVWLF DQG UHVS
PHHWV WKH QHHGV RI DOO \RXQJ SHRSOH DQG UHDOLVH

7+(5$3(87,&
*RDO ' 7R XSKROG WKH YLVLRQ RI WKH 7KHUDSHXWLF 64
H[SDQGLQJ WKHUDSHXWLF LQWHUYHQWLRQV LQ UHVSRQ

"(9(/230(17$/
*RDO ( ,Q WKH MRXUQH\ WR EHFRPLQJ D 7TUDXPD ,QIXVH
DQG LWV HIIHFWV ZLOO EH FHQWUDO WR DOO GHYHORSP

&20081,7< 5(/%$7,216
*RDO ) 3URPRWH &DQGOH &RPPXQLW\ 7UXVW LQ WKH FRH
UDQJH RI VHUYLFHYV EHLQJ SURYLGHG

*RDO * :RUNLQJ FROODERUDWLYHO\ ZLWK RWKHU DJHQF
PHHW WKH QHHGV RI WKH FRPPXQLW\ LQ RUGHU WR PD]JL




$ PAYIW 5 HSRUV DQ ' HF
7WIQQ) 3WRIWDP P H

/($51(5 352),/( 7WQQ 3WRIWPPH

1 XP EHY DUHG DWERP P HQFHP HQW

1XPEHYDIHG DWFRP P HQFRHP HQW

/($51(5287&20(6 7WDQQ 3WRIWDP P H

1 XP EHY IQWDIQQ] GXUQ) SHUIRG

1 XP EHY FRP P HOFHG XU SHURG

1 XP EHWY ILQVKHG GXUQ) SHIRG

1 XP EHUZ KR FRP SBMG SUIRIWDP P H

1 XP EHUGURSSHG RXWEXH W SHYRCDAHUFXP UICHHV

1 XP EHUGURSSHG RXWEXH \R ICDEIQV \RR FRP SO\

/($51(5"' (9(/230(17 7WQQ 3WRIWPPH

, QGXRARQ SURJLDP P HV FRP SB\G

& DU 3 OQV GHYHBSHG DQG UHYLLZ HG

/ MADR LOBXW

$&&5(' ,7$7,21 $&+,(9(' 7WIQQI 3WRIWDP P H

1 XP EHUR 0 DRU$S Z DBV 1Q( P S® DEIMV 6 NQ@' / HYHO

1 XP EHUR 0 DIRU$ Z DUBV IQ* HQHWDO HDWIQJ / HYHO

1 XP EHUR 0 DRU$Z DBV IQ&RP P XQW' HYHBSP HQAN HYHO




1 XP EHURI 0 ICRU$ Z DUV DW HYHO

1 XP EHUR 0 ICRU$ Z DBV DW HYHO

1 XP EHURI 0 ICRU$ Z DUV DW HYHO

$ SSGDIRQRI 1 XP EHU/ HYHO

&RP SX\MU/ MDA / HYHO

: RR&GZRUWN/ HYHO

+ HDAX DQG ) MgHW / HYHO

& DUHHU3 UHSDUDVRQ/ HYHO

&RP P XQFDURQV/ HYHO

3 HYRQD ITHAHHW / HYHO

$W ' HMJIQ/ HYHO

3DIQIY / HYHO

* UDSKIF' HMJQ/ HYHO

3 HYRQD ITHAHQHW / HYHO

© RUN( [ SHUHQFH/ HYHO

&RP P XQFDURQY/ HYHO

,7 6N@'/ HYHO

: RRGADIW HYHO

+ HDIK 5 HODWG) MgHW / HYHO




) XQPURQDAD DWV / HYHO

&DUHHU3 WHSDIDIRQ 3 OQQAQ) / HYHO

3 OQNGHQMEDMRQ &DUH 0 DIQMQDQRH / HYHO

' DZIQ) / HYHO

&RP P XQFDIRQV/ HYHO

3 HYRQD ITHAHHW / HYHO

&RP P XQW $ W & RQM WDQG 3 UDPWFH / HYHO

8 QGHYADQAQ] &RP P XQW' HYHBSP HQW HYHO

&RP P XQW' HYHBSP HOAB DRWEH / HYHO

6 RADG WAHV / HYHO

© RINQJ ZIWK* URXSV/ HYHO

3 HYRQDADQG 3 LRHWIRQDO HYHBSP HQW HYHO

62&%$/ 3(5621$/ "' (9(/230(17 7WDIQQ 3WRIWDP P H

6 RADOYDMRQ 3 IRIWDP P H

0 XMEF3WRIWP PH

+ RMFEX@UH 3 IRIWDP P H

6SRW3WRIWP PH

* DVFH$Z DG




5 HODWRQKIS 6 H XDON ( GXFDIRQ

3 RVIMYH 0 HQNGH HDAK

2QH: RW: HHN VXBICDELDW

" UYHU( GXFDIRQ 3 IRIWDP P H <RX\K ( P SB\ DELOW

5()(55%$/6 7WIQQI 3WRIWPPH

7KH 3 UREDMRQ 6 HYIFH

&DQEBI <RX\K 3 IRIWDP P H

7XMD

<RX\W 6 HVEFH $ JHCHAHY RKHU

6 HD UKHHWDO

&203

75$&. ,1* 6833257 7WDIQQ 3WRIWP P H

352*5(66,21 7WIQQI 3IRIWDP P H

1 XP EHY SIRIUHWHG \R IXUKHUMDIQQ)  HGXFDIRQ [QMEDO

1 XP EHY SURI UHWHG R IXUKHUMDIQQ) HGXFDWRQ H \MUIDO

1 XP EHY SURJ UMWHG \R HP SB\ P HQW




<RXW ( P SA\ DELOV 3WRIWDP P H

1 XP EHUR RQH\R RH VHWIRQY KHG

1 XP EHUR JURXS VHWIRQV KHG

2 YHD@QXP EHUR SDMFLSDQN

( P S® DEIOV 6 N@' Z RIWKRSV

) IV IG FRXWH

0 DQXDG+ DQEIY 7 WIQQ)

6 DIH 3 DW 7DIQQ)

' UMQ 3WRIWP P H

YDUMD FRXUMH

* WD MS W RINVKRS

VXSSRWZ W SURTUHWIRQ SOQQQ]

&RGUHYMW FR@®UH DZ DUHHW

7HDP EXIQIQ) FRQIGHGFH EXI@IQ) WSV

VXSSRWZ W RE \WDIQQ) DSSTEDMRQ SURFHW

6 XSSRWZ W VRXUAQ) Z RINH SHUHQFH SOFHP HONV

$\VWIMBGQRH Z W IXQAQ) DSSTFDMRQY RWHU

1R R
SDMFASDQN



&RQQOHAB LRI LDP P H

/($51(5 352),/( &RQQHFW 3URJUDPPH

1XPEHUDJHG  DWARP P HQFHP HQW&RQQHPVW RXK 3 IRTWDP P H

1 XP EHY DV DWERP P HQRHP HQW

1 XP EHY DV DWERP P HQFHP HQW

/($51(5 287&20(6 &RQQHFW 3URJUDPPH

1 XP EHY DWWQAQ) GXUQ) SHURG

1 XP EHY FRP P HOFHG GXUQJ SHURG

1 XP EHY SUIRIWHWHG WR & DQGB! 7 WDIQAQ] SURIWP P H

1 XP EHY SUIRJUHWHG R RHU7 WDIQIQT & HQNH  HGXFDMRQ

1 XP EHUGRSSHG RXWEXH Wi SHYRQDGHUFXP WBCQHHV

1 XP EHUGURSSHG RXWEXH R ICDEIOV \RR FRP SGMW GHWMOQIRQ

1 XP EHUGURSSHG RXWEXH \R GRQ DWHQGDGFH

/($51(5"' (9(/230(17 &RQQHAVBWRIWDP P H

,QGXRARQ 3 UIRJWDP P HV FRP SOMG

& DU 3 OQV GHYHBSHG DQG UHYLLZ HG

/ MADR ,QBXW

2 QH R RQH VSHADOIHG SIRIWDP P H

3 URJ UHWIRQ SOQV GHYHBSHG

6 RADQ/DMRQ 3 WRIWDP P H




62&,$/ 3(5621%/ ' (9(/230(17 &RQHVBWRIWPPH

&UP H$Z DUHQHW

' XJ DQG$ BRKRCS Z DUHQGHW

6H[XDO +HDOWK $ZDUHQHVYV

3 RUMYH 0 HQRGH HDAK

5()(55%$/6 &RQQHFW 3URJUDPPH

7KH SBUREDWLRQ 6HUYLFH ,<-6

-/12 *DUGD 'LYHUVLRQ 3URMHFWYV

6HOI UHIHUUDO

7XVOD

2WKHU

<RXW 6 HUYY1FH

1 XP EHY DWHQAQ) GXUQ) SHURG IQAYIGXDO RXQ) SHRSGI

1 XP EHUR RYHUDQIRWP DAFRQUFW VHWIRQV GHYHWHG

&RQWD

&RQWD

<R\ &Dp G WL<HDU

7TKXWED <RX\W &Dip

<RXQ) 3HRS®! <HY $I\WMYFKRRO %R V* URXS




<RXW 6 HYYLFH

) WAWHDY * URXS

UWRG* URXS

'LUHFW 3URYLVLRQ *URXS

QMOVYH* (RXS: RW

<RXQ) / HDGHY/* URXS

. A ZRINQJ \ HDUR@®V

1 XP EHUR <RXQ) 3 HRSBI Z KR HQJ DI HG LQ $ FXSXQPMUH 6 VMMRQY

1 XP EHY DIHG \ HDLY/
1 XP EHY DIHG \ HDW/
1 XP EHY DIHG \ HD/

1 XP EHUR 1HP DBV DWQEQ] SURIWDP P H

1 XP EHUR P DBV DWHQEQ] SUIRIWDP P H

6ZIPPIQYJ SWRIWP P H

6HD ( VWMHP 3WRIWPPH

* DS W6 N@': RINWKRS

"WPD: RNWKRS




+ D®Z HHQ&RP P XQW ( YHQW

2 XWERRUS HFUHDMIRCQDGB URJUDP P H VR VXSSRWWP HORCKHDAK

0 DADGE W 3 WRIWDP P H

" UYHU7KHRY 7HWY LIRXS <RXW ( P SB\ DEIQWV

VDU 7 WDIQQ) <RX\K ( P SE DELOWV

/ KHIDSHXWF 6 SDFH

<281* 3(23/(6 287&20(6 7KHUDSHXWLF 6SD

1 XP EHY DFFHWQ) VHWYIEH GXUQ) SHURG

IR R

$77(1'$1&( ),*85(6 o

SRXQHTY 3V FKRKHDS\  FOHON
WDIGHHY  \RXAKVHYIEH &203  SDUHON

&RP P XQW 6 XSSRWW XE FOHONV

<RID \RXQ SHRSGI
WDIGHHY  &RQQHW

$FXSXQPMUHO IQAXQHW  IQAVIGDA S
WDICHHV  &RQHAW &203 &6+  \ RXW VHYIEH

IR RI




&2 0 3

7XMD 5 HHUDY

< SDAYHO HIDIHGIQ& 2 0 3 VHYIFH

2 YHD@6 HMRQV & RQBFW

6 IR 0 HHVQIV &KIGIQ&DUHS HYIHZV &RUH* URXS 0 HHMQIV
& RMERIMRQ 3 IRIHWRDA HHMQJV ) RWP DBBRADQ RINO HHQIV

5 HMGHQIDOY HDP 0 H-MQIV

2 WHU3 IRHWIRCDG5 XSSRW) HHMQIV * $ / 6 FKRR [1IHDY HW

VDMAIFY $ SUOR" HAHP EHU






/KH 7 WDICIQ)
SURIWP P H

7KHXOO WU P HURLUDP®B Q AHMH G X F D WSLLRRU@®FRAH \HDU ROGV
S UL P DJLLROHDGM D U\DR K RGRKDD Y H ¥ WO WARK R¥KRKD YFHRP SOHMAMMARB QG OH Y|
HGXFDWLRQ :H RIIHU DQ LQWHUHVWLQJ DQG SUDFWLFDO UDQ
DFFUHGLWDWLRQ DW OHYHO DQG 7KH 7UDLQLQJ 3URJUD
OHDUGIRYLURQRRBXUSRVHEXIGWY HO EDRS X \Q% DO O\l HUKRR W
DZDUDMPRGX@®HHPSOR\PH@EWRJUHVRERYRSW H | HURDROHU R P
SBUREDWLRQ ,<-6 -/2V +6( 786/$ ORFDO DJHQFLHV IDPLOLHY\

‘H EHOLHYH RXU HGXFDWLRQDO SURJUDPPH WR EH XQLTXH LQ
$ YDULRIWRFIDDQOG HY HOR S @ WWIDPIPUHNQ F R U S RUQDMWRIRGL P H VWADFE O H
HQ V XKD VKR X QSIH R SAKHE R P P H QU KIHIIGUX F D VW B Q GFODHD F K L RWKHH L U
SRW H @GR PERIW K HIVGIF O K6 W XNWWDIDEMG FW L YE®VE HW VK S SRV WY HQ
OLWHQXPHUDRAWHVRXWHPDFKSQUIRXQIHRSDKHRDWWREW UDLQLQ.
SURJUDFPWFFHRYXWKHUD SAHSOFHF EHOLRXBURJUDBPHSDWHKN
\RXQIRSOMHWHORRSSRUW DP@LEKIDHO H@QVK WX WXOUHBR XDFDGHPLF
VXFFHVV LV D WHVWDPHQW WR WKLYV

VWDV M® U R QWKKIHQ W U R GRIPVZ RRIP R G X OMHRV K/HH Y HCBURJUDP P H
'UDZLRQBODGWM QWL | RPIMQ BRL QW H QCDQE KUHH L G WRWRIRQR IW K H
FRIPHREOHRUN[SHULH@AHWHFRIQIBRWKHDZHUHFHUXBGLWKURXJK
WKH 5($&+ IXQG IRU L3DGV WR VXSSRUW WHDFKLQJ DQG OHD

O O



44, $ZDUGV

44, TXDOLILPLBQPRPGR UNRDEM Y HLR X QSJH U VAK@ Q J D JIHBYG X F DWW R Q
WKAHHQVSBKLHYDL®EFUHGX\W B G| LIFQWWINREY RID F K L H Y HPGIGRUAL IGRH
WKHRXDRSHUVRQ®SHQMESURJUH\BDWVRKZ DKWHS UR PBPBI VS UR Y LG BiIG
DFFUHGLAMH @ XD OOLQVBX D L I L F D WH B Z§E Z D UTSWBY V H V \DRIGH Y H O
RU RQ WKH 1DWLRQDO UDPHZRUN RI 4XDOLILFDWLRQV 1)4

44, IHYHO ODMR b ZDAJGHYHO ODMR ZDAJGHYHO ODMR
(PSOR\DELOLW LOOCHMQHUDO /HDU DERPPXQLW\ "HYH(

0 0

‘H DFKLHDKIG] K DWHWWRHIDF FUH G LWWEDIWAL @ Q Q GEXHULQJ ZLWK OLQRU
$ZDUBYG ODMKRIDUGKHUZBY ODMKID WA G PLQREAD UMWHY HO
OLQRBEZDUGYG ODMBRIDUGWHYHIOQGODMRIDUIBQG OLQRBEZDUBGW
OHYHO :HOO GRQH WR HDFK \RXQJ SHUVRQ ZKR DFKLHYHG D:

7KHI4, /[HYHGBZD UIGYP S O R\ D BBINCLLOADWHWK\HR X Q9 H R SW KIRIS S R U VWXR L W \
HQJDZHWIG X F D WK IRBYE W D LBQILXDIO L | LFF DX\LLYROMRA RBVQ L&EHIURK Hi 4 |

JHYHCODMBED UGQHQHUBDUQD@D UGH P D MDREIH G MRFW KIG X FDWLR QL
SURJUDPPH ORVW OHDUQHUV DW &DQGOH FRPSOHWH PRGXOH\

7TKHHYHDZOBUWL W QDO FFHFR X UNRHRW K LOHGYHH®X F D W KRR X QS H R SOKR
DFKLHYH WKH ODMRU $ZDUG KDYH EHQHILWWHG KXJHO\ IURP W
VXS SR UWHWLYRHHRBNE D Q G, | HW WX HWPKRHS SR U WXREWIWYIKBX DO L | L DRV L R (
SURJUHVVY RQ WR WKLUG OHYHO HGXFDWLRQ

$FFUHGLWDWLRQ LQ

44, [HYH({ 44, /[HYHC 44, /HYHC 7TRWDO

ODMRU
$ZDUGV
DFKLHYF

OLQRU
$ZDUGV
DFEKLHYF




7HDFKLQJ DQG /HDUQLQJ

$00 HGXFDWLRQ SURJUDPPHY DUH XQGHUSLQQHG E\ WKH JXLC
ORGHWHK(PSRHUP HIQRG DA & KHUD X BB FR Y 19 B G HED R X QS H R STKR
DWWHQG WKH 7UDLQLQJ 3URJUDPPH KDYH DFFHVV WR RXU 7KH

% H | RAURMP H Q F IR KSHU R J U D FRPXHQSIH R S/ODIS B U ® QH G F D W LIRQIHY/ VP H Q V
7KHDVVHVVPHQQMWKWYWHGFO WDRGHYHOR S PHE W WM R X QSJH U VARD®
EHHVWD/KM®® G SSURSHE R ATWLRYDOY HGWQ RRVHA R Q N X S S R UWK
OLWHUDF\ QXPHUDF\ RU RWKHU DUHDV LV SURYLGHG RQ D QH

<R X GBIR S @H{ DALY M L\ B VR BDHF W L YRLQW KSHR/P P X Q L 8 BPVRIGR DKIHID L Q
FRQILGWG® ERWEXHUVROQIPIGEWLYBQEVMI[SHULHERGX THKYXQFWLRQD
0D W RS X GRHI HURK QIH R SIDR S S R U WAKEPLSAV\RWKHS IUWD F VP DFADKOM L @ IO
SUD F W RFRDERIBUW HFSIWR G XEHBKWW X G QW M [F H S W VRVDIQOBDBEK L V
PR G XIOBIO ZDHQ M REMGON X RO LQWRQW L\QRH\H B\R SXDQ@WKRHJHD WL YL
DQ® D OMIQBN UJHWR X W VW DERE IR KH. H FSHR G XEE\W @&/ X G H@WEIU L J K W
FDOP DUW URRP DUH LOOXVWUDWHG WKURXJKRXW WKLV UHSR

'H DOBR DBSD UWLARSRDR QL J LON. DVO-ZUDYKE D V HPGG X OEWL GHOLYHUH
DWHYHD®G :H LQWURGGBOMGI QWL | RPUMQBRLQWH QDO NHPAR G X O H
W K D @/0 RIZKVRX Q $ H R SIORHWWX\E KVHF L H @ FKHR U W L FXA@SWUYRIPHRFRHOW H U V D W L
DERXW ELRGLYHUVLW\ DQG WKH HQYLURQPHQW

$ PRGXQBGHDKOBMODWWGEWHYHDPGLLQWHJIUQWRIHHN®LPHWDEO
$FWLYLQWFOWSE 8 RO OHEDNYOE \E DG ® ORI R &KW IVLOINQ [RR WE Q BKOU H
IDF L O LBV AR W QLHIAMW U SRFQNIRMW D Q GEOXHJ MOKB-S U LIQ X P P HRUR Q W K V
7K W H F RIQIBR W K\H DWD DU H WW B/G%ID O O\ 16 8§ R BAYRWP S OZK H WHAIR X Q J
SHRSOH SOD\HG VTXDVK EDGPLQWRQ IRRWEDOO DQG ZRUNHG

7 K B/ X ERVING/H O L YDHWHHYGH @ UIRR F X VRHGRE RP P X Q'IHWH O RIQRVL VDKHP SKD VLV
RQIURXZRUMNL QAW HDEBKWARUE QG QGH S H@GHDQUVQL B U H S DNUKH
SDUWLFLSDQWY WR SURJUHVV WR IXUWKHU RU KLJKHU HGXFD\

ORN®



7DUJHWHG 3URJUDPPH

7KH7 DU JH®/WREJ U D FORE& D Q G\® Bl U JIHQAVG\L Y IQG-DHIEY. W KALKQAW U X F R XAUKHHY
H[LVWDWDQISQURIJUDRPRMWDUJSWRIUDPWVA QW HIQ®XF FH\AO RE X U
HG X F D WIURFROIIBABID Q & L J K O IRMKE/RWP P L W RHRDKIHJ D X BBIFR Y B R G HAK H
SURJUDPRPAWRHHWK®HH®W KHR X QS H R SIDAHF R U G K HFIRU Q L VQ & H
HPRW LB BIDMD\W GMW L P DILLROHDBMR X QS H R SZKHR VIHV V H V V P B G WF W WBIW
WK B L O 8 DDU@D® K URR bHHI | HLFWED D W W H Q@ @LADW H USUDRMIDPIPWMK PQ O O H U
JURXSYV

'HYHORSPHQWDO 3URJUDPPHYV
7KHHYHOR S PHORVD O PRRIHN UM D L QIHLHWRU H IDW Bl IS D MHR H DOUER X W
DQGLVFXVFSRUNQ@MOHWRSWOV ZHIDFLOLWHYHGGR J U D FZRHBK
IRFYXMZ HOOEBHQDW L REIDYVEH.[SOD QG WF D WOLHREDW BI® ODWE H ®OK RV W L Q J
2QHRUOQEBHNOHDURERYWVWDLQBE X QEIMR SZHUBD VIRX S S R WK ® X J K
SURJUDARAXNYR @ FWEYWL]HGVKPHDUH Q®WXJID O F RKIRMXZIRUNLQJ
ZLWK DQJHU HPRWLRQDO UHJXODWLRQ VHOI HVYWHHP UHVLO|
<R X BJH R SFDHY K D WHK MLKIROWR/QV KHURJUDP OB Q VV XWMKDWHP SRUWR QW
W K HIPE H H NIRW X PANK H VIHUBQL P SR U R/DHRW W R QR YMWQS H R SWORID YW K H L U
YRLFHV KHDUG DQG WR HQVXUH WKDW WKH SURJUDPPH LV UH\

6XPPHU 3URJUDPPH
7KH\RXQS$HRSDWDQGDW W H @GHG® FH
RXWLQUKURXJIJKRXW7KHVARVULSMUYWMR
VWUHQUWRIB¥KLBQ @& R U BB @ K\HR F IDIAS

F X O WH LS L HRQW KR X QSHR S O LMHD U p V.
VXPPHUWRJUDEPHDIQYD\ ZLWKU WSRK H
IDWLRQIDEXRI,UHODQGXJKDQHDOOHU\
7JULBRQWLWKHB XJKRBWBKW F EX WMWK H

% O R RIPV W LARD.O U W DQ & X E E)XRIR W E-XQO
ZD\D @ FWPRIQWEKVRK W LQB\WD6SRUWND QG
X SSD G ERHD UGZMA N LR UDNWRUH\VWRQHV
&DXVH\ )DUP DQG +LJK 5RSHYV

$VZHOON KWAU RXW KVHN L@KDR/R Q V W UPDWWKLHR Q V

3ODQW ,GHQWLILFDWLRQ &DUH DQG ODLQWHQDQFH PRGXOH ZI
FDUURXBX U LMDKNHX P P HDWQ GR X QS H R SKOLHG

WKRSSRUWXR QWWKEHQHIRMWNKRXWGRRU

FODVV URRFQSIH R SIDGAWV\RR B® WYY U D | 1S WML

ZRUNVKRSY DQG FRSSHUZRUN FODVVHYV



*DLVFH $ZDUG

7KHDLAHS ZDUGD SUH VW IDJZRKUR X QS H R SLOQH H O V@@ F R X U\DKIHVPR
GUHER DQGHDONLKIBIRIVH QWLYBH JU HDMKLHY HPWQW@O! GHYHORS
SURJUDPPH IRU \RXQJ SHRSOH %\ WDNLQJ SDUW LQ *DLVFH \
SK\WLBRQGRPP X QKD O O HQUEGMYHQRI/ NLDQBULHQ G ERIXS)FHR SO H
DFKLRKNWKBHZD EGOHDURQE X NLOOMLQWILMNERUGEK\VLEBDW L 6 XWRF U
JULGDSRWVURIUDPRHOSLQUKHDUGE®DQGDAGCR QRQDQSGYHQW XU
“RXUQKWLQJ \R X QI HROBIF K L HW K &R G]2HD UL WDKQ R W K HRIX Q J
SHRSOH ZRUNLQJ WRZDUGV WKHLU %URQ]JH DQG 6LOYHU $ZDU

/IRRNLQJ )RUZDUG

6RPHRIWKGHYHORSPHIQUBODQQRQJ L QF ODXKWNVEHYH O RXIGHIO L RH U\
&RPPXQLFIDNGROVLER@PW L YR XS SRRWOIH R SZAVKK KBILU LOAL DVO-DUDG \
RQOVOQHENKRVWL@D OV QHAHHDNWD Q GHHZ L ORQ W MRS S WKW X Q J
SHRSWR DS UWW K*D LV BH D UIBQ G HF HWKHEIUR Q0B G LOPADUGIVD UH
GHYHORS PXYLEURJUD MWK WLPHWDBEGH SOR WIQPR U 6 H S VR U
XQGHUVWRIYGDALBDR UBHED JRX ZHZL OO VRW K UV MWK Y\RR X Q J
SHRS®MUWLFLEDRUQYP XROXQW 5 H R MBFWR ZGWKR P IRIRXWUHYHO
SDUWLFLSDQWY WUDYHOOLQJ WR 0DOWD

SURJUHVVLRQ

SURJUHVVHG WR IXUWKHU HGXFDWLRQ
SURJUHVVHG WR RWKHU WUDLQLQJ

RITHUHG D SODFH RQ DQ DFFHVV WR DSSUHQWLFHVK
SURJUHVVHG LQWHUQDOO\ IURP /HYHO SURJUDPP
SURJUHVVHG LQWHUQDOO\ IURP /HYHO SURJUDPP
SURJUHVVHG IURP /HYHO WR HPSOR\PHQW




28 DQEBI IV RH R RXUNH\ V\R D
EW KWDOG JRRG I XU

28 DQEBI IV KHSIQJ P H D BWQ @H
VKHSV P H\R JHWD NRE 7 KH SHRSGI
DQG WDFKHLY DUH GBYHD?

28 DQEBI IV D JUHDVWEOFH , ®YH WH EXLTIQ]
, @H\R P HVBHRSBI, NQRZ DQGSD. SRRO
DQG & DQEBI KHSV \R NHHS P H RX\WR
\URXE®F

2, @\H & DQEB EHFDXVH RN \WH 2, (NH & DQABI EHFDXVH R KRZ
UHVSHAWKH \VKRZ \R P H ZHORP HWH P DNH\ RX IHH®

28 DQEBI IV @H D VHFRQGKRP H , DZD\ V IHHO
@H, FDQEH P\ VHDDURXQG ERM VWHGHQN
DQG \WDFKHY 7KH KDYH KHSHG P H QM|
, KDYHJRQJ RQ P\ FRQICGHGFH DQG
HGXFDIRG




<RXW ( P S& DEIQWY
SURIWDP PH

7TKHKRXWPSORELGXWSROQUWWLR2KWILAKD QUURBSULO WRHFHPEHU
DLPHAGR I THDWQ JHRIHY LG H Q F HLEDMHLGY MWEWX 58 BRIVDIHR SIOBHYHOR S
WKH FRQILGHQFH NQRZOHGJH DQG VNLOOV WR WUDQVLWLRQ
HGXFDWIOQRMUDLEBESRUMMDHIMEURIUD ZMWPDGHRVVLW®HRBJIK
VXFFHVVIXO IXQGLQJ DSSOLFDWLRQ WR &'<6%
7KBURJUDWBPK J HRKHEIHROMWIHG IURRDOO\IRURRBWUHIK ZHUH
H[SHULHIQFRQRBEL¥DG Y DBODDILH D ORW DIMVIRROD @ HE B P P X Q LDVQLCH V
QRW HQJDJLQJ LQ HGXFDWLRQ WUDLQLQJ HPSOR\PHQW

7KH PDLQ REMHFWLYHV RI WKH LQLWLDWLYH ZHUH

« 7RLAUHDRN QIHR S G H WW REQHDY®! O R PARA/QIW D/W DR ¢ V WRHFHVANQ O O V
DQG FRQILGHQFH

« 7RDVVL\RW QSIH R S.GAMKGHH Y H O R RISFUGRW U H B B IVRKQ@WD KD MAI YOWILKCH L U
QHHGV DQG DVSLUDWLRQYV

« 7RHTXLR X QSH R SO NVIR WK LD Q& W KRHDWU N H WINE @' BMS O R WHK H L U
FRPSHWHQFH WR SURVSHFWLYH HPSOR\HUV

« 7R DVVLVW \RXQJ SHRSOHPV MRXUQH\V LQWR IXUWKHU HG X

« 7TRHSRVHRXQSHRSWM VXSS R UMDY R QAPKHDRAW W WBVHP RWLR QD O
LQWHOOHFWXDO SURIHVVLRQDO GHYHORSPHQW

« 7RGLUMEX\QSHR SWWRIZDDRVS OD F HRSGWR U W XMKLBMIGHYK D Q\FKHH L U
IXWXUH FDUHHU GHYHORSPHQW

* UR XZBR U N V KZRHSUKH O\GRR YW KGIH Y HO R RAIHROWW LDQ&®HFRPSHWHQFLH
QHFHVWRRAFHNRSOR\PWOQWQR®@ G XFD\WQR QN R VGIS PB\Q W RQ G J
FRDFKIRFXVRQUGHQWLRVWWHRHMEORSURJUHR S WRIBMR/XWODQLQJ
SHUVRBQROUHSODRIQ GV RUDFWKEBRUMKRMHHNSQRFEABWRIIHUHG
<RXQBHR SWORIB R UWW H EPOG LINJER Q | L G HREGI GLUIDEM F W L YL RWGIV
SHRSZHUSIUR Y LAWK F HWYWR [W H U RPBLOO WD HYE RWWY DD L QAIQ X D O
+DQGOADIBD VWL YHUXF D WIORDUYWE R X BHR ZHHMX S SR WBABH V V
DQG WDNH SDUW LQ ZRUN H[SHULHQFH SODFHPHQWYV



<RXWK (PSOR\DELOLW\ 3URJUD

'XULQWK PRQWKIWKHRXWKSOR\DBUWRMWDPPWRWDO\RXQSHRSOH
DYDLRMXSURIUDPPROQMRQNHVYV LRIQWKHZE WR X QI H R SIDGIG
JURXSYV VHVVLRQV ZRUNVKRSV ZHUH IDFLOLWDWHG

SDUAFLSDQW ROH R ROH VHWIRQV KH® JURXS VHWIRQV KHT

7KURXWK+HR X WKS OR\D BURLWDPPHRXQIHRSWRBHD WP SOR\DELOLYV
6NLQRWVKRSVRXQIHRSFARASOHWHEMWEHV SRQBUHDLQLRXQIHRSOH
UHFHLYHG 0DQXDO +DQGOLQJ FHUWLILFDWHYV DQG \RXQJ SHR
\RXQSHRSWR B WPV KW LY H&X FDWLRRJUDPPRXQIHRSMDWWHQGHG
%DULVWD WUDLQLQJ DQG \RXQJ SHRSOH WRRN SDUW LQ *UD
\RXQ $HR S®RISD UQF R O OHZIMU H GGH\RY U D R B O XYALMQL IR @O B DHEV
PHHWZ QWK RO OHIHG DR B VHO OWRX QIH R STODMHW H WY G REWR F X VR
WHDP ZRUN VNLOOV DQG EXLOGLQJ UHVLOLHQFH
\RXQIHRSAHUSIUR Y LAMRQ W R RQMX S S RUWKREH HN L&OD QR Y H U
OHVWAWHEDUNRERID LFDWA QYW SYIHED UDWXRERS THUHXSSRUWHG
WR VRXUFH ZRUN H[SHULHQFH SODFHPHQWV
7 K H VIHRV L Y LWXISHB\R WWWAKMIGX QS H R SWWRI [ S O RAUKHHIGX EBWQ G PSOR\VPHQW
RSWLRQV OHDUQ QHZ VNLOOV DQG JURZ LQ FRQILGHQFH



7 KH & RQCHFW
3 URVIFW

7KH.RQQBEW MSFERVY LIBVHSD AR UR X QSHR SWEHJMOR H H Q JDLIWKK H L U
|RUPHD®FDWLMRYDVWHSSLQWRWRIEHD,JO H YDHF® U H G L)VR VD IQRQV K H V H
\RX QSIHR SDH D F L OD WHD WOIW HLIQ W @HIGRXF D WLHRVQ\Y REBJU R J U DWW H V

L Q W RF R XV\XWBMQ R W K HVREK QSIH R SKDHYKID @ HI D WILS HU L HA@FBIVQ VW U H D |
VFKRRDY H[SHULHQYEWDEROKDYHHHQQY ROLYQRG H Q GE QK D Y LRKKHU

DS S UR WKKH U HD R OHRR B K ® L VDASLSFU RDKEIKAKL PW R H HWK®IH H R XR X Q J
SHRSOHKURXVKLORUSAIRIWDPRPBAVO X GHYHOR S P H G WHIDW LIRW® O
WKHUDSHXWLF DVSHFWYV

7K HP D LRU L RRIW\KER Q Q B B WMHW RK OX0Q G H U WWKDRQXGSIH U VIRM®@ K DILWH
H[SHULH QMM DDAWVHH Q \RHEHOR Q DIQEEIX LOBODW L RRGKHEURVYUD PR H
VHQVIWRKHRPS@HHHBIBDUWLFRLSDOQRWRXSSBQOBRWLYRXIHRS OH
WBRVLWSPH®\L I QMGEX F D W\LIRWY DARKHILAND VS HF LRIFFXKRQSURYLG L Q J
LQWHU Y HD@W IXAG RN VK W L YHHIORR X UB XIS HR SWR DN K H D O VOKILH U
FKRLMEEH QJIBLGRVLVSIURRFEB®D Y L$R/ZU WHKRD Q033 URJUDP RNV
SUDFWILFHR G ENW KH SRE U P HIRAG HV K5H V W R UDRAGLHEAR @&/ KHU D X P D
SHFRYIBBGHTKH:RQQ BEWH ERU NF\D R VHIONKKR X QIHWR Q BV R E D WWLKRHD
BUREDWLRQ 6HUYLFH 786/$ ORFDO DJHQFLHV DQG IDPLOLHYV

&RQQBBWSDEMKNYSIHR S/ORD JD IH. VDR L GUHD QRISURJUD P B K QRXRRAQ O\

G HY H O\RKSIIGX F D WOLVR Y D OB W IQWPR W L R R BDM@G K\VLEBOO EML\D J
DV SPHR UR X QSJHR S/IOBH Y HR & HW | FR QIR G 8 1§ AHHHDLWIG X F D DAVR Q
S D F\M K DWW L @ HWWKK DIHH GN KH OB X QSIHR SIORIQ JDUBVWUXFWR X WG Q H
EDVHGV WWEURYDGMW H U Q\DRAFIY IHWL MVELBAYK D YOIHVE R | |HQ GELHKID Y LR X U
7KH X RUZHSUR Y WRR X QIH R SIOHO &K HP R D Q D IHKFR P 'S O H [R MVLKHM. U
HYHU\GDYHY8W U MYRHR/S RAW K HPRHF R PIR UMWH O | BIDDWB H D WK HX. 0 O
SRWHQWLDO



&RQQHERWNYWIGLYHUYVRIRIRXQIHRSORBLIIHISDQRUWKFRPPXQLW\
)R UN KIHL UWWAH R X QIHUVIRRR 203 &D Q GOXHV U HOHFEW RBURJUDP P H
MRLARG Q HAWK O L WKKEDQIZ KL RX BUR JUD PARHMWR JH W RGN LW & H
IRXQGDWRBWWSHRIUHVAQLRRXQSHUVRYWHRBBGHERP 'LUHFW
3URYLZHRWQEH QR KHHQYD J HOX U WHKGDUF D WR R I IR X\WR X QSIH R SDOUHH

L @V KA-D LRHW K6HW DINVGHB W X FAXHZ R URD R VAH.OW K V GBI V L G H-ORWPHD® & K H
SHR SIOAW L @IRRS DU H Q@ UGW B F K L HEYNRX W F RIRRHAVK\IR X QIH U VARQ. O H
DWWHQZEUBUY LEHS G L \& ERDHFWD 0 YR WLKEHK L O G UHQHL @ &/D RA\D
RUGWRD L Q WQEX LOKEO D W L R IQWAKX. QIH R SZAKHK D YIHW W HR & R SM B H
HQJDJH ZLWK &DQGOH RQ WKHLU UHOHDVH

0D QR IW K\FR XS H R SEDUHH D\UNOF K RGRHOD YIIQGD FW KFHK DO ORIQHHL. Q WHJUD W L
EDFINQWEBXFDRWKRR X QSH R SFO W KDRYFHK D RQLIH VIVQ@B VE HH Q J D JIHG
FULP L QDS DVRWR X IR UNMR U H MR M WDLQQZW D E WAXSHAWVR J U D P\R HI H UMBSO O
\RXQSIHRSAD\SHIHHELW K HV V LRIQNWH. G/ WIKWWP, I G L Y L G )RIAALR H G
RQBURDPPHY QO \ERIDFDWLIAEHWH HF UIHIFH UIJWRD\G H KW/ SHFLDOLVH C
SURJ U D FDRAMD L OVRRMHGBH®BIG L Y LEBHKHDE®QY GH T X L U H 8Bl QWIVFH §D QI

W D VSMUHRU U D RLFRHWGW RH DAV H Q RV KR UMKWWHE L B84 Q J D JIHBK H@ K H \
SURJUMWYHD LQBQRJIUD FIKHI VPR G X @ B ¥ O&KRSAHP X QMAL BSSOLFRWLRQ
1XPEH#HDO WKW Q R\ SEKW. W H USFU HHIH SD U BWUR RQIHFEWLYHQH V V
$UBQGRRGZRUKHFURJUBPWYD F L O LWHDUARNKE B G D LXAR X/$ V V LRIQLF K

IR FXRMQU H O D W LERXQ\DKGHLBXIF D VB HRY® O R S PHRGFWD O MNLD QK HUD S H X W L
LQWHUYHQWLRQV

O O

&RQQHFW <RXWK 3URJUDPPH

'XULQJ ZHFRQWLWRHBUKERQQKRW®WWHKRJUDP®HKD | WHUQBRRWWETH V
SHU ZHHN 7KLV SURJUDPPH ZDV RULJLQDOO\ GHYHORSHG WR I
3UREDWORBIQWQHD UDQWH U Y ARS\OLARIGVAS UR JU D FRIQ V LR\ WP L [R |
GHYHORSBHRWDDP MNHIZRUNLQJ P H QWKRI W IDESHX/EIRAD @ R X WZKR U N
HQJDJHPRAKRNEURJUDEZRMWNLWRXQIHRSWR XSSREWRRWWHQ GRGF H
HQFRXUDH MDIHP HQWG XFDWKR®URJUDFPRHUR W KGH H\S Z R UAL W K
\R X Q JHWR E D WQ RIYQKAPABAE HK D WER HD W \S D RWD SDW K ZBVR X Q9JHR SO H
Z LW EDDG @ HWWKRIY H WIRORIH Q J D J WKH.RD | X O O WG PRV L FSQRO U D B WH
SDFH WKDW LV WDLORUHG WR WKHLU QHHGV



2XWUHDFK
6RPH RI WKH \RXQJ SHRSOH ZKR DUH UHIHUUHG WR WKH &RQQF
UHDFKHR IWHQDF ODVV VR RRAG L Q 1\W R O\WBHIQEHK D YIIR X MKW WIQIHH G V
DUPRRUWXLWHRBB&RPP X Q2XW UHDFEU R BBKQ G\OMDIVE Y DL OW R &8 HWK H
\RXQSHR SIOW K&R PP X QLW P R UHQ | R UPQED P L O/LHDAWW WQK R S HAGK /K L V
LOQOWHUYHQWLRQ ZLOO EXLOG UHODWLRQVKLSY DQG WUXVW VR
LV WKDW WKH\ QHHG LQ WHUPV Rl HGXFDWLRQDO GHYHORSPH!

$VSD BRW K&ER QH BWR MU H WXROW U N D ¥ RABRNKEK L O G UHHVQH @ WD R{X\H U H
DO ¥R U URXEE W KR X QSJH R SGOXHU MQKIH D BK H WH. V Y WS/S RRIXVQSIH R SZKHL Q @ W
2EHUVWRZQ DQG PDLQWDLQLQJ WKRVH UHODWLRQVKLSV LV DC
SD BRW KWU D @WDSW RRU D PRXQSIHR SIOUMAR P HW LJR M MQKRIS S R U VWWKEQIL W K Q C
&DQ GOHL\W BVHKLUH O HRMREHUVWRKIQNVR QD FDVH E\ FEDWH2AQ HR X QJ
SHUWRRFHVVMWODQ V LEDIFRAEP® G B O REKGMLRKEHWH @QWGR/ERSHG
RWKHUV ZLOO GR VR LQ WKH HDUO\ SDUW RI

&RPPXQLW\ 6HUYLFH

7KHRPPXQ&EMUY BEIRJIJUDRRMHGLUMHWS RWRHKIHQ F UH RDXIPG RUR X Q J
SHRSZKRKDYEHHHILYHDERPPX Q&MU Y RLEIG IDYRSSRWHRIXYHGQH®/MHI QW LR
&D Q G CPHRUG/HDAD Gi [ L V WLLIQVW R D3\ U R BIEKHAVK R VRHX QS H R SQRIRIQ ON K H
RSSRUWMXB RWS O WS U D F WILRADWK RVL Q Y R OALME@KKW U D G L WR & EBRD O
&RP P X Q&MU Y EXEVO VWRRIS S R U WWKRDQ WD ZH WKV UDXPD LQ@RYRBRBSPHQ
SURJUDPRHBEWHRXQSH R SIDUHBIV N AVAR H | ORYGWKAHL U F X P V W\DKCDRANG/RY K H L U
RITHQ EHXD Y L ROKIR S MG WU RW B KIVQHW H U Y ZQIBLLEREIS\R Z\HRX QSIH R S O H
WRDNHRUBUR VRFHLBRIOFHR/H RX QG DRIRK@RPPXWQBEHU Y I3FRMRJUDPPH
LQFOXGHY WKUHH HOHPHQWY WKDW ZH FRQVLGHU IXQGDPHQW|
GHYHORS P RIQEHN/AV R UDMHSRIR F MAKIDQW R ORHQEIHROWH G U H VAKKHD I P
FD XV M®& KWL FWIKR BR O GWE® 3 PV HIDFYAHRX Q WROWE & HDLFUV L R RAD L L W R
IDFLO UW DXVHBI VW R P BIW WMLEKIN G HHP HGIFHVWDR G G UMMKHIUHQGLQJ
EHKDY LRXU®DIHF\VEDY5H S D U DIV R R F MAKD@W R OWKMR/X QH R SIAM L Q J
E D FW R/ KFFR P P X QZLKAH\ WAHK D YR P P L WWKRHGL P7HK H S D U WIDQIRIUW K DY\ H \
ZRXOG QRW XVXDOO\ GR VXFK DV ZRRGZRUN SURMHFWYV JDUC
W K U RXH K H ORSRROW KR X JS H R SITOHDNUHD LV N L\WWRWH @V K HIYW U\G DY H V
7 K HWH OI&WDR /VBUHYWE®WURBH HQJDLEROQHQ EHIYLRREH OSK HP
JDLQ YDOXDEOH ZRUN H[SHULHQFH



3HUVRQDO 6RFLDO 'HYHORSPHQWDO 3URJUDPPHYV

7KURXI®Y SHRWRQQHHRQ DQEGRFIGHY HORSBH R WIDODRUMIN HS L H F H
R 1Z R UMD U UR XI¥5L WDKBM U W L F LIS IDQWVQ GWKBDH V S RVRP H U J QOIH G @V K H
LPSOHPHQRNV®NWLHRMR S BH@WWDIDP RHY W K HACHD VW U RROFIXRAB RV LWL Y
OHQWAHD OWKJIDQGOFRIEDUHQEQ®ULPSZDUHYHXULQUKEXPPHU
3URJUDDBHODWLRQBKKB OIWRIUD PPMRDOQXPERBHHNM X@BHRSOH
DO VR P S O HWFM\A YIIRMBLHHY D} D O K NDQ @ QH: RUO:GIHN 'HYHORSPHQW
SURJUDPIP\GQY F XV V LER QHORGQSH R SB0QHE Q D E W WWPR D YV SD ZHK H U H
WKH\ FDQ JDLQ NQRZOHGJH DQG GLVFXVV DQ\ LVVXHV RU FRQF

'"HYHORSPSIQORUDO® PEX Q IMKIHVDKDEHHI®R FX VRHB URFW® S SR Q& R RVRV
VXSSROWQDHERKQIHR S/ORQ G H U \DIQEQ® D WK HHL I O IDAUE/P R W LARQM. Q J
W K H&IHI | LW K PMA/ D O VIRF X VRI@E Q D E MKHWPR Q JDU BB UR V REFHLKDDOY Z R X BIK
ZLEBQHW K HPWHIWK HR DL ODE W KH. GARPP X Q @R WHPISKDXD\D O R W
RQR X QSJH R SRDHD D J MK H P V HZQ WHRMHQ D V8 HYHHW R X BAK M IRW@ U L P L QIDDGE W \
W KIHP S DR M K R '@Q RRQ OV K H P V HEOXYRAWK H QWK HDLLLY HAV E H O LYRYXHQSHR S O H
JDLQHG LQVLJKW LQWR WKHLU DFWLRQV DQG WKLV LV IXUWKHL

KHUBRVVIZBHOBIFL O LRMIHVW RS R Q BIlU D PRMWR X QI H R SAKHZ H UXIQ D BEVORI
SDUWLEQSKAMVBSURJUDBRMW BHUVRQDUWXIJEB KD WIIRRQFHN@QEHHGV
UDLENGHIHDUBDQFRMW\KRXQQHUVRQ IMPLGRGBQGSHFLD®OURHEGD PP H V
DUBHYLWHRRUKRLWRXQSHRSZQHWISHFIQHAGQL QQRYDZWIWHSURPRWH
HQJDJHPEREOMD WEKWSHFLDOURKBGD PPHHUMXFFHVIVVWEBHK\HOSWRXLOG
FRQILGHQFH DQG D VHQVH RI EHORQJLQJ WR WKRVH HQJDJLQJ

7KH 7TKHUDSHXWLF 6SDFH
$OBI WKMRXQBHRS@KRDWWHQG
&RQQ DRI HUMHIGRIS S R U WK UW \
$FXSXQFRRNUPYVHDQE&RID QVK H

W K H U D SWHSOMMHAL D Q G PRIUP D Q \

W KILWY K HLLUWA\S R V YWRX FKM Y LF H V
EXWOLWWOH OLW WX SXQFWXUH
DS SRLQWFPHEDWYNW KHKHEBXWLF
*DUGHQ@LWK FRXQVHEBERRPH
QRUP D OTLKHANGH U Y DRUSND UWLFXODUO\
LP SR UMRMKRAEKIK D YH[SHHQF H G
WUDXPD



BRFLDOLVDWLRQ

,QD G G LWRRMR UIR UPB®X F D W& RRMHDIDV LR Q
WKSURJUDPRPNHRP SKDVIWKHNP SR UWRIQ FH
EXLOGREVMNQ QM URFRWWHDP ZRYDEOHV
\RXQSHRSWRBEHYH®REOG\KQGH U VWIOK G
GLIIHGMNDMNP WAKBIW U LAKHDRUNEZQWRL Q
JUR X/ H VRS SR UW DOQMRILASIR X QJHR SO H
W RHW R Q REZBP KR W KIHQB S®IGN L RAHR J H W®& H U
DQLQIFWX @D\ 7KHWHDPXLO GIURUUDPPH
X V X DIOIR\O YH W NRQ VDWRE || VDWW L YIIRWL HV
H[DP S @K WW D ID\QVB/ HDEPX LOGD@H VKLV
SURJUDYPRSIERWKGHY HOR KRMAIPEK LOGLQJ
VNLO®W LLOYOV H U DOFQMVE RQ@HIQE AL W K/IP@ O O
JURXBYGZ LW KMKEHR P P X Q Z WWH VE-H Q H CLWHV
VHH®WKURWXHIP SUR DMGDHOFBIQ GRVLWLYH
VSLULWV RI WKH \RXQJ SHRSOH

2WKSURJUDPBHDXFEKW K85 R UBWWR J U D PHRHU W L FIX Q &RRINHIKQ J K OW KKIW
LP S R U WRDIQHFIHOMDKV D Q L. W\D\3 D U W L F H  IMGRWH/@ I9VHKI D U GOIOD URE R X W
W KD U LRGP Q ®H J H W DAERORNWVD D U LRHGW\ | | H B H Q @\R DIVQ G K D BIHWMK H L U
FODVVPDQGOR OWEE G P LQOWTK D VRRWE Q G\® F R QXH.@ K U R X JKKRIK VU
ERWRIQ LWDHD Q GRAHW KINPL @ DO O\ IHH PRWR GJUD IZRWNVK@SYHPEHU
ZKHWHAR X QSJH R SIRMV W R\XG\L | | H WHIG WQ DTGHN L ZQWE U D IDILVWWER/AW
RIRX&RQQISPWW L FR O BIRWNJHGDIG G L WALARQDVN ¥\ D Q X PIDQ G OW & bi
6DIBDVEQ®H ULY HKHRTIHV WK H VAR X U \DHK D O XOHG- U H G LWWVKDRMABFED S
WKHP ZKHQ WKH\ JR RQ WR VHHN HPSOR\PHQW

7ULSV

2XWLGQOYWKER Q HFWR J U D RIXIDR Q W L QUKDUARC\WKKREK BMD Q GR X QSJH R SOOUHH
RI1HUMKR S SR UWXRWWWRGL R KFVX UV MRKQAR X VKIRBRR RGR O L G.M\WO X G L
(DVWGEMPPHYDOOR ZHM® QW AKHR X QIH R SHOOHM RWHUAASRR 4 X H V,\W0 $
7KHRR%RWDODEGG ®VWB R GX W\ GR . DU W L)XRQU L QWKEX P P HSH U LW & H
\RXQIHR SL.GZR Q Q ZFHWIHQ Y LWRIRG Q| | H BB Q WD B'® U MSRD 6 S R UBVD/X V H \
)DUP Q6W D Q33 B G GORID U ®IQEL JERSHVE D UO L QIKRING M REHG @ XMQ
QDWXDUHOHDUQHERXWKHQYLURQPHHOM[SHULHRPHERIUHFUHD W QRQL
H G X F D WWLRRGFDUON DFERV L Y Z.KRVHAHYO DYIS @ Q GW RRLIQV KD U GBIQE Q J D JHGE
&RSSHU :RUN LQ WKH :RRGZRUN 5RRP



7KHRXQIHRSHOPHE UDFRIAD Q SDUW L FLEBIWWIERQVVEWE W HQ GD Y RIR G

G X UMQHX P P PR Q WDKQA KR X QSJH R SHIGHV RDA B UHH O DWH. 8 H VRIDEFQVHL Y L W |
7KHKD® VXPPHA &Z L WKKWMUDLRURIUDPP®B IDPHEDZKLAKKIDRRY HG
'XULQ@LQW H WNLFSHED VHG GRRWWH QB EQ JF O *RE IDQUWR Q&R ZOLQJ
'H DOBRUWHBLEGE WLV WPHVYDWRKYLVWRDQEQB4XLWRULQJ WR

D FORVH

2SHQ 'D\
BRPIRWKRXQHRIORZRQQBMWHWEH G
21ILFREBBOD\ RIWK®IH Z O H3Y H O R&MHBG O H
EXLOGLIQHGD\ZDVGLIIHUH@WXXVXDO
SURJUDPPL\WHD QP RUSIHR SIOW KEXLO G L
DQGVSHMFKHMRPGLIIHUMPEHWRM WKH
&RPPXQILWFOXERQW UL HXRRKIRX Q J
SHR SIDMMW H @ 6 RGDKH R X QIH R S\OKHR Z H
VRPRIWKHHVWHKER Q Q WRWRPQGRPRI

W KB FW LYWW HHHQ/J D 1HZ K L GV W H QAGKLHD J
VHUYLFKH\PDQJH®W KHPAHMZLWEUHDW
FRPSRVXQBLJQD®E QMRWKBIWPRVSKHUH
RQ WKH GD\

3URJUHVVLRQ
7KH &RQQHFW 3URMHFW LV D YDOXHG SDUW Rl WKH &DQGOH &
DUMHHZHRB S S R U VWDXM)G VA DDADLARKY. H Y HIPVE 6 WOH [SRV YWMBHYHORSPIGWEL
W K H U D SKDXWWHLLFYW R B\BLGR DY BIS R V L \W LI Qv K B UR ZIVEKGX W OXRKW FRP H V
ODQWRIWKHRXQI$HRSDKRVWD UVORRBQQHFW SURJUHWARNMEBWUDLQLC
SURJUDPPED YFRP S O HRWHIEQ KSHU R F RVPR P S O HAW LSZID U G\ OVOKHV D | |
KD YHHQ M RZR G N Z QUMK R X QSJH R SDOGHEH W WWLRQQIRVE K H:FH K D Y®IH D URMXHFGK
|URW K HDPQ D OWK IF R W B QE R\MAR P P X Q MWD ¥ H HED U W L FX 19 DVIOW IRQ J
VHMW KR XQIHR SIURZQGHYHDWBK RRY R QV R/ KHJ D L GIURI U D PRHEL Q G
W K 1S DUDE RRAQ O & D Q GEOXBVMRY OV K AL G ARPP X QLSWHLHRQJL Q ® G X F DML Q
EHDGDXQWURY SR EBRK QSJH R SOWDV W IZIHD UKIX J HICP'S U H \EWW & M MUJ H Q J W
DQG UHVLOLHQFH LQ PDNLQJ WKLV ILUVW VWHS



< RXW(
6 HY1EH

2YHWKHDWKHRXWHUYRPHMD AR XQGSHUVERHWK A H UDAWAW U LWWRIQHE W
WKHHHEB D ORX Q8JH R Z&KHDF FH WMMH U YLGBRUNEDQWK D O O HEHIKIDYL R X U
LOQUHWWRDG@WUDXBDRUPB\G KF UL P DRRAXRVR XZIR URYY W"AWUKH DZD W R
EXLOCRRZRUNUQODDW L ROWKIURBX/QSJH R SZ&KH. VKH U YCWE KIR X Q GO WD R Q
ZRUALWRXQSHRSBOWL@QIWHODWLRQMRHERHBRR QWXWVARRAVR XSSRUW
\RX QIR S OHR X LORGV L WH D@ WKLLESRIMVX X/ WWKK H PV HEDXZM. WMKK IS HIH WAK H L U
ZLGRUHWZROQWKHRP P X QLTKIHHR X WHKU Y UHH H IDQXE ERU H | H URICHOW
WKW DUWRRWKEDQGWHUYLRIRAV3 TKHUDSHSWERXVWOBXQIHRSOH
DWWHQGHG WKH VHUYLFH RQ D YROXQWDU\ EDVLV

7KUR X JKARKHAD U D Q GIDIK Q G D P HVPRAOTHEB\ RXYRXWRUNHDRZ DV

L QIR UBP®XOF D WIKZ® VG R QMK U RKX¥ KO ®H®DID W L Z QWR X®BH R SOKH. F K
SUR'Y LDGHD® W Q HDIQVEKKISSS R UMV H B K L FAKK IB\H D UWR B Y L JDQWHK DO O H Q JH
RWVVXWKNHQFRXQWG IRD® GXFDDQRRXWRXWKW7HDRVRKDOOHQJF
HQJUDLATHBR I WKL QRWQG HQWWRE CBHHK DY LR RWRYQ JSHR SDBW X U Q
HPSRZHWKMPRURBHYHD@SHDWK HXLGRWHQWEZBOL L WKXQIHRSOH
L\G\QDPLEBFR P S GHI[R F W/AWWD AW HQNHAR X QSJH UMRIDQGHD UGWRR U N
WRJHWEBUW Q HALWKKIEXWH G H H@SGIFEL Q YWD L Z L WMKK\ R X QSJH R SOMMR
EXLOMODR Q\DKLBY XVWQYWUHQJWR EDUVRIEKKE S IUMKIHPRHYHDRS
SRVLWQWHIZRUNPRE H@ VRRISBIQ 6 HOR B IGQ F U H WKLY RID JH Q F\
7KHRXWRUMQY LUR Q BHDIMA\OMU MYRIYV XW KB WH LR X QSH U VIRWDH H Q
YDOXHG DQG JLYHQ WKH RSSRUWXQLW\ WR H[SUHVV DQG EH W



7TKH <RXWK 6HUYLFH ZRUNHG ZLWK <RXQJ 3HRSOH IURP WKH IR

.« 7DUJHW RNHUYGRBLWEHSUR Y VGEILG/ D G Y D QRWIGH & S @H
WKH %DOO\IHUPRW &KHUU\ 2UFKDUG JHRJUDSKLF D
.« 7DUJHWR XVIK Q WIHD OMKR W L RO O E IEIHDIOZ IQADKQ [ L HVD\G

VR F LLIV& O DIWLRRYQ. W IKRXIBEX \R QP H Q WZH® O EVX HS RUW X Q J
SHRSOH LQ WKH DUHD
.« 7DUJHW <RXQJ 3HRSOH QRW LQ HGXFDWLRQ HPSO

BULPDU\ 2XWWKPHW ZH FRQWLQXRXVO\ ZRUN WRZDUGYV DFKLHYL

. 7DUJHYMRXS ,PSURWHKFRQILGH@JIHQRIWKWRXQSHRSDOK® G
GHYH®RBSRUWXKBWRXQSHRSHHGHY H VRIS ®RONU MR YD QG
,PDJLQDWLRQ
7DUJHWMR XS6XSSREWQIIRS OME X LRIGD OWHKO D W L R QW K\LKV
<RXWH Y LEIHWKKHR X WRKUN HD B Q @/ K ISIHH UNY H O R SUKIR X Q J

SHUVR@®PWP X QLFDNLERER L RIQPWH O OWLK M RE HIGGIFHH UP L Q D
& U H DOMIZ L W KIK@H U YE IF W Z MKOR X WIKU Y DRHEK H U D S B X EVALHF
WR SURYLGH D ZUDS DURXQG PRGHO RI FDUH WR \RX(
7DUJMHMR X S(QJDJHE X LOKO D W L RQWKX SYH R SIOHER QW L Q X R
ZRUWRZDDG® UH \E\DLLQUWHKUHD F HQJ H O DWR R @D J L QUG X FD W L
HPSOR\PHQW RU WUDLQLQJ

2WKHRXWFRPRUWKMHRXQFEIHRSQ@PRWLR@DAWOH O O LYIRIAFXQLFBWLRQ V
&RQILGHRFEBIQQLBUREOHPOYLQUHDWDQIGPDILQDWHROQWLRQVKLS
SHVLOLHQFH DQG '"HWHUPLQDWLRQ



6HUYLFH "HOLYHU\ WR <RXQJ 3HRSOH

<RXQJ 3HRSOH <RXQJ 3HRSOH

<RXQJ 3HRSOH

.« $SIWHUVFKRROY

.« %R\V *URXS

« JLUVW <HDU *U

. UG <HDU <RX

« 'LUHFW 3URYLY
&DIp

. *LUOV *URXS

« 5HVLGHQWLDO
6DWXUGD\ :RU}I

« 7TKXUVGD\ <RXYV

« '"ULYHUV 7KHRU
*URXS

« 'LUHFW 3URYLYV

.« <RXWK &DIp

. <RXQJ /HDGHU

« 5HVLGHQWLDO
6DWXUGD\ ZRU

.H\ ZRUNLQJ
'"HWDFKHG <RX
‘RUN

W K

<RXQJ 9ROXQWHHUYV

+ LJ K@ KW RI WWH <HDU

SHDFKKQGTK KR XWHKUMHR JD JHGDIO RFDOHFWR Y LFHRW QIS URY LI H G
G UR SL QIOKMHH Q WRIBR X QSH R S DKIH R X Q9 H R S®H3 RKWD YBIQ D F F HWW D | H
UHF UHDWIIREHZEX L FKK IFR X B8/ H S D U DWW K HR P L CLLGW WX MWD Q VURR R Q
FKLOGWRRE O WKRRIAZPN H F H W HKIGRX B3 $ & +1 X QW RX S S R WREK Q J

S HR S/ORH HWK IQIHH G Q@ S U R YW® HZR. VDK R X WK U Y L7ZRKHHD Y D LRIB GD Q B H
SURJUDPRXWYMQGHYHORSRISS RD\W DPQLEMIFHDVSH RUW KFHR P P X QLLQV \

&DQGOH &RPPXQLW\ 7UXVW FUHDWLQJ D VHQVH RI

EHORQJLQJ

/%7 &RPPXWMHUYLFKYG<RXQIHRSOH
ZKRZHUHQYRQOMIBHUyY® RXBHUSIURYLGHG
ZLVBKIRJUD PPBHIVORBW K@®HGBQGQWHUHVWV
7 K H\O HUI) HBWKR X JIKDO FL O L WIDRKBR U D Q G
GHYHORSWGLORYILGEHQBHHQRKURXJIK

W KR KX O WRALUDH O XD/Q &I HAMW WUHQJWKHQH G
DQGVHW FHW /*%7,4 \RXQBHRS@HUH
HQKDQFHGRXQIHRSIOM W KEHR XWKUY LFH
DWWHQOGHA GMHR@X QB QB KIFHOHEUDWHG
HTXDOLW\ UHVSHFW DQG LQFOXVLRQ

SFXSXQFWHKKUR X JMROMHNDDORX QSIH R SZKHD FF H V WHSR X WK U Y Z A H
RITHWHES XQFWHXUH RIQWR X QSJH R SICHDI®@M RNHEG DQ Bl Q RIF D OPQ G
OHDUQHG WRROV IRU HOQKDQFLQJ RYHUDOO ZHOO EHLQJ



"XEOLKRXWKHDWU D LHWDPD/HVVLRTKURRMXWKYHHDKEHRXQIHROH
SDUWLFLEGDANDOGWDRMODRGNVKRSYRX@BHRSWREBNUWHVVIWRRSURYH
WKE\QDFZVWEJIJURXX GHDWIRD P ZRNINO OH/QJD JHW KWUYIBURIJUDPPH
[*%7,4* URX®Y RBNUF@RUNRSAKLF{SORWKFR QFREWZBHDW® RREBVFK
VXSSRUWHG WKH JURXSVY PHPEHUV WR GHYHORS DJHQF\

ODUWLDO $UWV 3XB 1 QKHMHRPIP R Q WKKAR W E&H U Y WHDHJ J H VREKGRIH Q

Z K RZ H UHD H HRAD G G L WADRSXERY MAUKVHX P P PR QW K\R O JPH S DUW LFILG D W F
W K®L[HGD UWELWDWBW RJUDPWKUW VX Q\WHIHR X QBHQOHD U QLQHIZV NLO O
GHYHORSLQJ LQ FRQILGHQFH DQG OHDUQLQJ DERXW VHOI FRQ!

"THHNOAXWGRRAYHQVKBHBUDPRRXQIHRSURMBNDUWD ZHHRXWGRRU
DGYHQWXRHIDFKRKHNLPHMGE ULQYKHR X Q@HRSRXW VRIG/HHR P P X QL. Q/G
HQMR\ WKH EHQHILWYV RI QDWXUH RQ PHQWDO KHDOWK

+DOORZHAKIMR X WRU NH D FZR UNHER O O D E RALIVRKN RERP P X QRLIWM\Q FILGI V
SODQ@IQEWHOLYWHKIOQ D O\ I HUKRHRIA F K DHD® O R HYHH@ WL FZD WD JUHD W
VXFFHY@®D® SRVLWEPEBR QWKHRPPXQLW&RXQIHRSOBUWLFLYDWH
ZRUNVKWRSBA'XEORQUFX®M HFQE UH D VO B Q WH KIQERLGR W KHD O O\IHUPR
+DOORHYHQ@FWREKBRXBHRSORUNWMBIHWRBKRZABPPLW POGW
HQWKXWA@WYEYRMHADWWHRGID® OR ZBI\HQ & H O SBHXSW K®D QW H U Q
GLVSORE®D O WRR H@S WHIXSI R B W KHHYUH QVK\D MURIQL Q) HY H Q X7HK LIVF W LY L W
VXSSRWWHX BHRSWRH PRID FWE YW L PHQBW R Y LRGSHBE W X @ UMK HAPR H
LQYROYHG LQ WKHLU FRPPXQLW\

6ZLPPLQXRXQBHRSGCSHD UWL F LLSPDN HX®
UHF UH DSWLREBBOI D L QB ZVNDQ®@ QJDJHG
L@ QH[SH UL HOQWD UMM @ F H Y WKKWM K ISIHH U V
7KH/ ZLPLQSRJUDP PH P RSED U U LRIWR/X Q J
3 HR SZKHRZ H UHQ D BADREZ L B Q B O O RIRMIGK HAPR
SDUWL FEIJSWWRHES R U W X/ LKW VNHDA D N DQ B
SDGGOH ERDUGLQJ

*UDIILW Z KIUKRAK RW ¥&H D\ X QSJH R S/ORIB B U W
LQUDIZIRVUINVKRISWOHDUQHZEBNLDQ®VHG
LPDJLQDWLRQ DQG FUHDWLYLW\ LQ WKH

SURJUDPRHSFWLYLYAWVQIRYHEUXDUG 7THUBVWS®HUHDAXKPPHU
&KULVWPDV 5HVLGHQWLDOV 6DWXUGD\ ZRUN



<RXWK (PSOR\DRXORINQURW KHR X WHKUMHB J D JIHW KR X (WWKS OR\DVE L O L
3URJUD MRMEHUHL Y HAKRIS S R U WAXRSIDWW L BB DIHH B U L YHUHRR TN V W
3URJUD PR DWK IGIUL YW K HWHR@RPSOHWRRKQIHR SIOOHWR BN U @
%DULVWD 7UDLQLQJ LQ ZKLFK WKH\ UHFHLYHG D FHUWLILFDWH |

"HW D F KHRX WR U N7 K U R X J KARHID W K4R X \W§ KYL PMR BB WA H W D KRGV K
'RUNQVKAFRPRQLWKLMQ YR OYYNCHABYISHD FHEKLAR X QIHR S BN QRX W
DQG U LL@I KWHH U YWRRHK HPX UL K8V R F NWKEHR X VB K W F H Q J D JHEIGNXH Z
\RXQSIHR SOHERMF KD QWRHR X WKV X RXWMD BERX@ KRR P X Q'HWMD FK H G
<RXWKUN OO RZW LPHRRQQHEEWR X QI HR SOKRD U HK D U GHRUH D FXQUG
SURY LDG/HWU X EVE KU RKKIR Z LW QV KR X QSIHU VRRQYR XX S SR WWKEQ R FHV V
RIY RO X Q3/DWN L F DREVQLIRQ W K\R X QI H R SAKHH UWHK DWUBIW KHJHODW LR Q VK
EXLOGEQO®RWLKWHW BVIH IDRJW KNMHHFR P S R QUHIY MWHX FF FRWW K HW D F KR & W K
'RUN 3URFHVV DQG HQJDJLQJ \RXQJ SHRSOH ZKR GR QRW HQJDJ

(O

3URJUDPPH 30DQV IRU

« &RQVXOWIDMRR@HR SDAGHOLRISUR JU D RVPRIVFXU R RER Q H
RIWKIRR O O REIRGIBAM X BB DOWKJIV $OF R KRI® OWKNLQIHOO
EHLQJ
<RXQJ 3HUVRQuV &RPPLWWHH IRU WKLV \HDUWV +DOO
JHDGHUVKLS 3URJUDPPH
)DFLOLWISVRYWQGHRSSRUW MR RXEBHRSDA ® O ORK HW R
GHYHQIHZS NLOWD WD QA OXVLEFZLPPLOUVWBKRWR JUTLSK G
ODUWLDO $UWV
&RQWLIB®HDRIMQRMK DU GVHEHDERX BHRSBOWHR UH I O HE WL F\M L
DQGQQRYDWLYWRBQRYDRGHU YWRH HYRIX BH R S\WW KDWO H [ L E (
DQG LV PHHWLQJ WKHP ZKHUH WKH\ DUH DW
&RQWLOAIROHBIHPRIQRXQIHRSDGLUHBWRY LV RRQ L QUIWXKO O
<RX@HRSORKDOOHDREHK® WH HHFRZR UN WIKE®RJI3ZHRSO
DQG UHPRYH EDUULHUV SURYLGLQJ RSSRUWXQLWLH




:KDW , OLNH DER

J)DYRXULWH $FW|I

ODVW \HDU

KDW , ZDQW IUR

LQ

&KLOOLQJ ZLW
7KH VWXII WKD
WKH FKDQFH W
BRFLDOLVLQJ
+RZ IXQ &DQGA
DQG KRZ WKH ]
DUH DOZD\V Wi
\RX QHHG WKH
*HWWLQJ RQ Z
HYHU\RQH
JULHQGO\ HQYI

‘KHQ ZH SOD\H
JDPHYV

'KHQ ZH FRRNH
&DUOLQJIRUG
&DYDQ

6SUD\ 3DLQWL(
7KH /LIKWV

*HW PRUH RI R
IULHQGV WR M
*R &DPSLQJ
1HZ ([SHULHQF
7ULSV

7ULSV

7ULSV




{ KHIDSHXWY 6 SDFH

6LQFH WKHKHUDSHSWEWHUYKBKNEHHQHV SR QHSIIFGVIL WHRLJQLILFDQ
HPRWLRWD B QM DORDHF\R XE0 L HORKSR PRIZKRM USIUHVH QWW® J
SRRUHO| HVIVOHAMGHS URFNMQ GU L KD Q GIORI W B Q@H FRBIGD Q EGE R W K

W K HHLGBD W L RQAS € U V RHDYOH O R SIAR-MBRIW K\RR X QS H R SZKHD W W &DGG O H
KD YRH[S H U L HRFBIA. Q D O QOB VR @ Y DIQ@MDSIHHRWWAK IDLLLY FR/H U H I|RH H
FRQVWIEWWRKUHDMWH QYLURQ@KHEMYFRQG X PALBH UV RIQURZ W& G
LQWHJUDWLRQ IRU DOO

7KHH1IHRIORFNGRIH KRIQ JRBEQ D G HPD F$HU R YGIHEW U L RAHERP BROX Q J
SHRS ®HIQWKBIO CHPR W LRHD® EEQ@HODWLRQ QKR ZQSIHR S@ K Q GV
KD WBRR SHL WK R O MWIGRRQ H O DOHRWAYU R X WDLADBHR FOFIR Q Q H FIMQ[R.® W \
DE R XWKIEK W XDJG L V U X SWRLIRHBLGUX F D VBIQREQY RP KDV HEVL | | LR WOWD X P D W L
H[SHUL HIDERIFHH D UFR QX\WROQMW U LW R B BWKSU H VRIBWR S GH{H & V
\RXQJ SHRSOH ZLWK LQQRYDWLYH UHVSRQVHV WKURXJK RXU \

&DQGUFHRJQLYHYL JQLILPB QAW U D XORDE R\LW UR AR X QIH U VIR@G
KRZSK\WFDQSV\FKRORHFOBEBQGH Y HO R HRIHKXWHDN H F & H.GZ X U
SUDFWILFHR U E HIGQ W H U Q D MAL IR IRUBFOHLKV X ¥ R O L GROXHRW BR U W K D Q
HYHZHD UBIZ D WK DMR X QSIR S WHUW R F K L FWKHHG X FD WD.R@BYHORSPHQV
JRDRRXSURJIUD PW KEIV R KV U D XDRIGWV | H P VEHD G G U H B VO-P® W W H U
RI XUJHQF\
7KHUDSNKWHYVEFUR S HWR QR X QIH R SAKHD W WEGG QBP HOKHIDLQLQJ
SURJUDPRFRRQQBRWRMKRWIEHUY LWHKHAHXWUHDHF®WRSURJIUDPPOE
)DPLOXSSHBWWRIJUDPRUNLIQP QL QWHJZDWHBKRXWMHUY ISFHRYLYVQRQ
XQGHUSEQWKNGPHWKRGRRRXHDXBHEHFRYBRE HM VW R UBDM EYW. F H
DQGPSRZHUPIBR®HZHV W UWRHK) D BEOHF R YIH RW U D XOP®ED F L O K WD @WK \
JURZIMEGHYBPR@EW KR XQSHUVRKHKHUDSHSOVASB RY LW KM U IRSL H V
VLWHEDQGEHFLILEZBOIGOV\FKRWKHDFXSXQFWXNWHOD[DWQE Q
PLQGIXOQHVV VHVVLRQV DV SDUW RI WKH RYHUDOO SURJUDPF



7KLWH U YIL\RIR T XIHR WD\S S UR BB H D WADDAHW REQU RTFBIUR D ZUMSJRXQ G |
V H U YZKIHEKH O LY HIUQUL | L SROVQ WRDXMWHF RIFRRIW YWX O QH BRE@®&R KQEIHR SO H
DQ® KHDBLOTZKNVKHU D SHXUN LFFIMWEH F R FDH)L Q W HU H B SRW R HWK H
FRPSAHHHBWKRXQIHRSO@URY LWK® U D S IQXWWHEQEGW P QG FHV VD U\
IROOREKINVHVVPBGED D Q BLURIF H\MDKVHV D @ D Q ZARHUAR OODERUD W
W RS S RWWR X QSJH R SLAIHF F H V WLKQMILKUH U D SFIDXBMLIFK U R YW KY. VWS SR U W
\RXQIHRSOMUROVWKHLSIRLQWPB@®WD UHV QWD JKO @LWKHPDUNDEC
SRVLWLYH RXWFRPHV DFKLHYHG

L QBXIXVW WKERPPXQAX\SRYWE D\SURSRNWG PR Q WEL W MOBMMSHRMRG
W KPHH Q VKBIO @W K ® R X QS H R SIDGHED P L O RKO\O RW K@IR F N GIRZ @ X U WDKIL V
RQJRISRQ G H BHRU L)RR® O R WIKEHY D O X R W/IKBHOCSRMR JUBP@SULO D Q& K H
UHSRWWHG ZKH QP HEW KHR X QIHR SIOFRP P X Q & W GFRQ F O X\GKHIBXN H
&R P P X QAVB\SRX B/ K R XEAHBEX VW DW R H RXKAK H U D S BISKOWFLEH | H U D DRIS'H Q
WR KHORRDHFRQ ¥ BPKRRADO O\IKBERRWWUY DD PLED\(BFK/ HU YEB &

UHIHEO L HOWMW\Z HHNRL Q G L Y § 8 WAIK®R W KZHWIDKSR Q W L Q@ X RVXBAD ) GKIDH/

GHYHORSHERY ZWDBHRKRR G IRC U D F WRIFW W H QUGIHQID S/HUW LK/

UHIHUDIHQKPDQRPLQ BWNEERFRPPIMRRUNER &@ D D WALWEID Q GLaH
VXSS R WWKUAQXIQSIH U VZAAQ &I BUBIW W H @ B X Q ¥ HID@DA RXMF D LBFO R G O D F H
L W KS-D IUFAL S D ) TAK IDUGHBL WMDRSQEDRB 8V $D Q 66 ( | X Q G LRW KAHK H U D S B X BVALHF
KDV EHHQ FULWLFDO IRU LWV HYROXWLRQ DQG VXFFHVV

7KHVHUYDERW R R UKL WKKPIRVWXO QH UKERHP X QRWO KRMHSHULHQFL
PDUJLQDOL HDMWLURMR K J D WHRR VO | | L\W R 6 WFKX QIH R SIOHE K HRPLO L HV
"RUNLIQBROODE RUDKKHRIQ UDQH Q F VK8 S RUMY ISQ U W L FAXRDIDUWNGB\K R R O
OHDYRUWWKRVW U XJZQWPWH Q G DA 6 G U MAKIHV V XWIKK D YE L V U X B\ H GU
HGXFDWQRBJES S RUKMLRW K HHLGUX F D WL W /D@ @ R HSGRP X Q LAK\S S RHX\EL V
FRQWULERWRPR SR QUWH @ WKHO Q WKZA. GARP P X QQ WU P D OW MHDHRD
VHHNKOIDQGQVXKQYLDQAPSDRYWHG X ADAF DR HO| KDKBR X WK L V
LQLWLDWRWBO\RXQIHRSIURWKAL GIHFBPPXQDWWHGI VHVVLRQV
SVIFKRWKHUDS\ LQ &DQGOH LQ



<R X BIR S MH) &/ K HID P L OKLDHWHIH S R R@MKSR VL WK WHF REXM RQJIJDJHPHQW
DQOFNQRZOW &S R U WRIMDHYHYW Bl O YW RHX QSJH R SOOI @V KIHU HEOH Y HU D O
\R X QSJH R SKODHY LRKRIP S O MWK iF® X Q V HKCOOYEHR HLAD W U R & RIKRI@®/ KWHHW Y ILIOH V

SDUWLFXODU WKH \RXWK VHUYLFH DQG KDYH MRLQHG JURXSV

7KH KHUD S B S VADAQ &R X \WHKU Y ERH) W MWERRHIINE R O O BVELRIDDDKR RLF&K R R O V
DQOJHQHVRG H QWK RFRIVIW L VN & K ISQRY LSH QY R OR SPR @ BV
SV\FKRWKIBYBGRR X QV HORAWE R VE H QW LWLWRG X W P RS R U W\ R BWK H
SKLORVRGBWKRW KHKHUDS 83 WEHQ G H U BQ QW U DGR Y H PHAVG\W W
\RX QI HR SKO\HW D EDOS.IVHKW LV Q YRV H F X DIQMEH OR Q ZL IKK$I HQ QG

& D Q GZKHL FHQ D E & I YAWPR/ D X BW KWK H U D YHHYXUW L:FHHIVO R F H D V V Q/UBAR H
FUH DWZAH DIXR & U YW R RXQE& L Y E B MSEDMIRW K RVRXIQ $ HR SUHH H LEW H G
786/$ 3UREDWLRQ DQG WKH +6( ZKR KDYH QR SULRU HQJDJHPH
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7WIaQy SHIHUUDOV

&RQHFW

SWRILPPH 3 IRVIEW
\ RXQJ
> J 7 XVD SHRS®!

&203

IXPHURXYGRVLWXYWRPHREVHUYRQGHSRWEWHGR O LWW D F K\HRXXW K
ZRUNHUV DQG SURMHFW ZRUNHUV GXH WR D \RXQJ SHUVRQuV |

« 7KH VLJQLILFDQW PHQWDO KHDOWK QHHGV RI YHU\ YXOQHUTL

« $ UHGXFWLRQ LQ VXLFLGDO IHHOLQJ DQG LGHDWLRQ DPRQJ

« '"HFUHDVH LQ OHYHOV RI DQJHU RU DJJUHVVLYH RXWEXUVWYV

« '"HYHORSRH® ®R UQ/IVEI\WIDAX/X S S RAKW KKKH \\SR H G XOF{L BWB GG UHV V
GHSUHVVLRQ

.« *UHDWHUMRF XD QSD U W L E BISDVF B WH \RXQQ ® L QKHIWYRDFFUHGLW D\
EHLQJ DFKLHYHG

.« %XLOGLQJ Rl KHDOWK\ VRFLDO QHWZRUNV UHODWLRQVKLSV

. &KLOGUHQ DQG \RXQJ SHRSOH KHOSHG WR HPRWLRQDOO\ VFk

.« %XLOGLQJ RI LQWHUQDO SV\FKRORJLFDO VDIHW\ DQG FRQWTI

. PSURYHG DWWLWXGH WR GUXJ DQG DOFRKRO XVH

« '"HYHORSPHQW RI VHOI FRQILGHQFH VHOI HIILFDF\ DQG UHV

. IRUPDOLVDWLRQ RI WKH FRQFHSW Rl VHHNLQJ VXSSRUW

. <RXQEIRS K & KRIS S R U WRKZR WAL VEIO LQIKOVRIQBPBQEHNQSRVVLEOF
WUDXPD

« 7LPH WR FRQQHFW ZLWK RQHuV RZQ FUHDWLYLW\ DQG SHUV



) DP IO
2 XWHDFK

)DPL®XW UHIREKR DD KD Q GHRHP L D L \BRI® JU D P&+ 3 DLPWR Q J DWH H
IDPLCOLGIGXDUGRIMRPRMWHP RVWDUG W R\ RIHESFHKRUSLAM K&R P P X Q L W\
7KURXWKHQJDJHPHWWR S HVGK PAKSID UH Q W@ X D U G LOUHD VW URQJH U
SRV L WIFR® S RIKWR X QSHROHRRW LY DWGRY RO Y HDPED@OW R QK D Q FH
WKHEHOO EWIKQRWEKD FLGRIDWXLS SR WKRPHH YL UR QZARHIQON RO Y HP H G
DQEX RIRNS DU HR@W KD R AW U X F& D OMKIR X QIH U V RH@VID J H PZH QWK
RXVHUYLFWWRXH[SHU L WEBDNMWRMHAF RPUHH D OZ KHBD UHDWMD PLOLHYV
DUH LQYROYHG LQ WKHLU FKLOGuUV SODFHPHQW

7KHXQFWRIRH)DPLQXWUHDREMVRRURQWKHUR X Q®@ F U HRIVBIH Q W D (
LQYROY BDRMEM@BRD FL O DW B SSR IKRIPWHQ Y L U R Q7RKHHQRAB OH P H QRM D W L |
IUHT X HOGPAL PR Q W IRF MAWAKRIS S R UWRIS DWM Q WASISIRZ UWKKSIX U S R H
FRPPXQLFNWURQ JWSOHLMHI¥MNLIPIQEGHQWQHH@Y EXLO ®ISRVLWLY H
UHOD W LZRQWKKES U HIQMRW KEHH J L Q @IQ@L VRIQ JR L Q Bl T X FRQW & B /G O H
DLPW R VW D EDOS.R/KL WR. X ® G DVR VR F H VRVRRG H U BAWR/LXFES RUKWR X Q J
SHUVRQuY GHYHORSPHQW

7K RURNWKBPLDXWUHDIFK KDVRFXVRHELNHDSSURD MKHYGHUSLQQH
E\WHW K UFHHV KR G ROWRKHIBW D Q GDUHD XBEFRYBRE H® SR ZH U PHRBM O
DQ6H\RW D VBUDHFWEZRHWHDSSURDRKHBUKRPPXQLFDOWGERIRUPDWLR!
&RQWDEBXSSRUWVSRUGEBIHUUNBQPW&RPPXQBWUHOWRX DD G

X W L OW Y&HDQ G7aKHi U D S B S BVAAK LAR UINE Q | R UPHAR UL WIKK R X QSJHR S O H

Z K D W WEIIMBGORP P X Q L FDIWRKR @HHW Y [ZEMME DQ G 2UHDBURXHAJ YLFH V
HYLGHEFWHDGESURD WKW H QIVQGDIP LOXSSRQW FRPP LW RHORWF LD O
MXVWLFH DQG DGYRFDF\

7TKH ZRUN FDUULHG RXW LQ KDV LQFOXGHG

« +RPH 9LVLWYV

e« 2IIVLWH PHHWLQJV

« 3IDUHQWY DQG IDPLO\ PHPEHUV YLVLWLQJ &DQGOH

« 6XSSRUWLQJ HQJDIJHPHQW ZLWK WKH 7KHUDSHXWLF 6SDFH
« $GYRFDF\

« SBDUHQWYV *URXS



BROLKXOO $SSURDFK 3DUHQWYV *URXS
7TKHEROLESOOR DMK HW KR G RROGUVVHP L QP WIKEDD F HEIWK/LGIBY HORSP
DQ®WWDFKRHRWSK® FWIDRAHKW KDMOHOSDQ B @ MW RS RLWQW UR GKE H \
PHVVDJHRPHVH DUBR Q F HBKNIOMMIRO O X PKRBWEHYHDRSLY® KR UO G
Z L VDKR F XRQJ H O D W L RUHVKIVEKU VB KB @/G H IGSHLYH O R SSPMWY IVF DDHB@W W LR Q
Z H O O EBRE QRN KGIL\WHI D M H & DMRHUQ WW K H @ D E VFRCQVEK IRIZWY R O X W KR RL W V
WKHP DQG WKHLU FLUFXPVWDQFHV
JROORILKMXFFHVMNIQGD9SOLFDWRLIRIGS ( & D Q G\DHWSD 6ROLIESSORDF |
3DUHOWRNXSIHUP 'H UDDRS D U H QAMRXQII) G H IBWRR @ PK L ® G u@/XK H
6RO L&KSHOR DAFW KID U HR@NMX D UG RDA X QFH R SAKHD W WEIMEGERP P X Q L W
7UXVW.\IURXS D FROODE EWHIWZBE@®L2XWUHDFE&203 &DQ GOV UHDF
OHQWRILRIWPHIP8QGH U \DW R RWBKL DBJU R XBE D UHDABD U HRUIFPK L O ®QIBQ
\RXQIRSM®HE PRQWKR \HDW\WQ EDE@HVD L ORRXMIKIMI K UR X Y R ONKHHG
JURXDW UHODWLRQVESS FFODHEL YR HY HORSDPHZRRINKLQ PERX W
SD UH Q WU FIOLDONL RSQMARPLRSWR 2 B X Q L F DIV .GRROUHL PO LOIDQP® | |HFVEHKID Y LR
PDQDJHPHQW
SDUN®WJIBIBZLWWKKHURSX7KHIUR XSH T X H VDAGHEA. W VRIY D OR & VFKH U H
GHOLYHQHDA O\ 7KHIURXZDVIROOREHRGQJRLPORWDPW® XS SRURVK H
SDUWLFLSDQWY DQG LQGLYLGXDO DFXSXQFWXUH DSSRLQWPHQ

7KH 7TKHUDSHXWLF 6SDFH
&DQGUFRIQLV AV FUHMRP SMHHOQELIQLIHPBR@EWRNV UE XMW R KHH Y H C
RIWUDXPBHULHEARRBEQSHRSOD® KHRBLOSHVHDUBIG L FWWBIW RX/KR
VX1 MU DXPODHUHDWRBDLUHBEFDWLBEPPBORSP BQWRE OD,QAWU G WR
PHDQLQDESGUWMNKDW YRIOR P S O HJ QB U D X&PIDQ GHDVHW D E O K KKHHGU D S H X )
6SDFHKHKHUDSHSBWHARUNLQD QW H JPDWIHBKRXWH U YSER Y LWH R R
HQDEOH UHFRYHU\ IURP WUDXPD DQG IDFLOLWDWH KHDOWK\ JU
7KURXPKPLAQXWUHSBKHHQWEDPLPHPEHDVHQYLIG&XS SR UMWBNEW H Q
DFXSXQFWXUH DQG FRXQVHOOLQJ DSSRLQWPHQWYV

'XULQJ SDUHQWY KDYH HQJDJHG LQ DFXSXQFWXUH DQG |

7XVOD
7KURXWKHMPLOXWUHDFRJIUDRRHZRUNFGRVHO\
ZLVRKVKSHIR IHVVEZR @G U LRUR X QSIHR SSIO-DFH G

L QV K&D URIWHK6 W DWHH ZR U N BIGWKN RIVHVLGHQWLDO
KRXVROQDGDLEDVLRUGWHEXSSRQWQF R X WDKIH
\RXQSHUVRQNMWHQGRGIIM JHP HDMZ R UN BIGW K
)RVWEHUH U@V K\WHD P @D \D VZ H @O6 R F LIR® N HY' G
$IWKDH:RUNHURUGW® VVIWKHR XQSHU VWA
DFKLHW KHLRID K L (HV W H Q@AL@G OKHUHDP L O\
PHPEHDVHQ YR Q GHIGR X QIH UV ROQIMHGR.QYROYH
WKHP LQ WKH SURFHVV DOVR



& DOGBI 2 XWHDFK

0 HORUQ)
3URIWDP P H

7 K k& D Q G2OXHV U HIOHRKW RUUWRIUD P& 1R 0 3ZDWHVWDE QI/KURE® DV

DFR O O D E RYUDQMBHKIHZ 18 B Q ODHQ BX V OB HR Y H LBXQS RWHKRH X H U YLL\E H
WRXSBRRXQIHRSIOADURWRQWKFHXVRIFDUWRURPQGHYHQ&®KHLU
HGXFDWLREMDQGHYHORSPHE®RONEZ QW WD XPODRUPEGHVWRUDWI
IUDPHZRWRDY L OH WD RN 8iH P H DRVO O D E RIUDAHIRING K QMG R QRHD

RQ MW R Q B D VIZMNWKKUWHH O D VWP IRFGQEIY KAHR URHW KZR U KK H L US/RMRVE D OV R
DFWLEXHG\EWLYRUNUGDDWLR B M5O R URQ@MKROL B K R L FSHO/D IRW
WKW OWHEHKDY LRXWIR RUHQY G HEBNWKH O R S P & O WDLORGMQ G H U W D N H
2 QF W KWMU DDBR U N UG D DKLLERHOMV D E OW K KBV H F XEUDHVIK RPK L FKK H
\RXQSJH UV RIQH O IFQIEHY D O L GIIRWHKGDPL Q G L Y LVBEKHY O 0 YOHQGR W K HAPR
RSHQ XS DERXW WKHLU ZRUOG LQ ZKLFK WKH\ LQKDELW

7KH 20 3 VHUYKBNHOMKS$U L Y L HIBIREL Q FUGRVR H
VKDUIQQWKHYZR UOBY&HL GRV LW VRBBIGMXSSRUW

DG YR FIDQWBHO H Y\I WIHR X QSR S 04D J D JH@/ KWH U Y L\WH

KDY D @G KID XL B MW U X FWRHD EWHR U H B HORSPHQWDO
RSSRUW X GLRVRHRWU PD@GQ IRUPMEKLEB VX W.IKQDW

W KR X QSJH R SXOH3 FIRIQ V L G QIJUIVM IDRW K RZ@E R P IR U W
FDSDE DMHMHAIOLND\OHE B Y D ULRMR UP DWW\ DH/G
ODQGVHADHHMVLODRYRB ¥ UHDBWHHERS HIDQB[FLWLQJ
HQYLUR QRRQI W K ML VKW D L OHRQHLG) R QVRAKHDIM

\R X QSJH R SKIDHYEHH HIQ Y VKL D) @ S D MHB H | ORHAM H L U
OLHHSH U L HIDF®& R ZV K H\D YIHP S D F RIGINGK HF IXW UVAIDO

7KHR O ORIZ\DQ LKW KRR VSWU H Y DIOH/QW KR BVYBIU LV H Q
IRUWH\RXQSHRS WH IHUWRMKMHU Y L7TAH O LY VIQ R W
H[KDXV®XWHJIKO LNGWRER IFKD O O HIQW\L XK K BAK H
\RXQJ SHRSOH QHHG GHILQHG VXSSRUW LQ DGGUHVVLQJ



. &RP SORMH Q VKIHD MWK G Q@ BAXMXLFIS®RWWO! KFNHP | LP SRARKD®D WL R
GHELOLWDWLQJ VRFLDO DQ[LHW\

« 5SHVLGHQ@WGBRY WBODFHP QWD NG RHDG WRIXGGIDQGVHPSRUDU
HPHUJHQF\ SODFHPHQWYV

« %HKDYLRXUDO RXWEXUVWY YLROHQW LQFLGHQWYV LQ KRPH

. <RXQJ SHUVRQ GLVSOD\LQJ YLROHQFH LQ WKH KRPH

« 5LVN\ EHKDYLRXU LQ WHUPV Rl VRELDO YXOQHUDELOLW)\ ER

- $SEVFRQGLQJ ULVN WDNLQJ EHKDYLRXU GUXJ XVH

«  QYROYHPHQW LQ FULPLQDOLW\

« JUDJLOH VHQVH RI ,GHQWLW\ DQG 6HOIl ZRUWK

.« &KLOG 3URWHFWLRQ 'LVFORVXUHV

« (PHUJH@AHQIRUPDWDPWRQGLYIGEXROBE FXEVHT)GHQWF X@W L H
SURFHVVLQJ DXWLVP DQG IRHWDO DOFRKRO V\QGURPH

7KH& 20 3VHUYKPMN UR ZIQQ WIHR'SDB Y& Q W H J W BYWIHI/ K HL G W W DRVDHU H

SURYLWVMRRUJILQD@RXISBRSOH QEMWMYFHSIWMQARQ $QLQGHSH @®RHEQ W
H[W H BMDOX VD NRRRY G X RWHIGHH U YL@ WH Z L WWKIHQ G LEHIMS XEOL VK H
LESULO ZKIKZHU¥H WHQ FBRBXJ DQIKL JK O L WKMHIBEF W L YRHZGRRUXNY G H U W D N
ERWK LQ ZKDW ZDV EHLQJ DFKLHYHG EXW DOVR WKH PDQQHU L

2WKH RXWFRPHV WKDW KDYH EHHQ DFKLHYHG IURP DOO SHU"
WKH PDQ\ VXFFHVVHV RI WKH SURJUDPPH LQ WKH H\HV RI \
UHIHUUHUVY DQG WKLY UHVHDUFKHU WKH PRVW VLJQLILFD(
RXWOLQHG LQ WKH RXWFRPHY DERYH FDQ EH IRXQG LQ WKH
RZzQ OLYHV WKHLU H[SHULHQFHV RI EHLQJ UHVSHFWHG DQ
SRVLWLYH H[SHULHQFH 3
&DUUROO <)



$ QL Q W HRIRJIDSOR QWA MHX F F HDVOVB | | H F W L YRHVQKWA Y YILWIHAHD RFVRIOODER U D\
DQGIRIOHD U VKOWUHDBMGEHEB Q@ 0 3VWDIQGH I HUUX\QUR F IZIRWNH UV
2YHW KWBH S BHIW LVRIGHXRIU N UGD DW L RQ VRHSKYV WDEKIEQ GHP HQ WRI G
RQJRIUGIOHS WRFWLFE VDL Q IRUBHGYV S HFALMYRIQV L G HILLY \RMCERROW
RQONKHPPHGLQMWHRIWKHRXQSHRSHXIDOWRKRQ JR LIQIWHURAWKRQ
SURIHVVLRYROWEGLDQERXWFFHVVOX O JHPHEEX W F R BHYX P E HRU
WKHVH RXWFRPHV IRU WKH DQQXDO UHSRUW \HDU FDQ EH VHH

7KHROORZUWMRPH XRWDWLRQNUR® KHY D O X DWRMRKIR X QSJH R SIOHU H U V
DQRG VRFLDO ZRUNHUV LQWHUYLHZHG DV SDUW RI WKH H[WHUQ

2:H ZRUN WRJHWKHU ° KH GRHVQuW GR WKH ZRLU

IRU PH ,WpV RQ P\ SDFH , OLNH KRZ , JHW P\

FKRLFH DQG YRLFH DQG LWpV QRW DOO VWUXF)
<RXQJ SHUVRQ

PDN
KLV |
UQH !
VHV

EH V
LQJ
<RX(

2 , ZLVK , FRXOG UHIHU KI
, ZRUN ZLWK 2 6RFLDO :R



&DQG®! &RP P XQW 7 UMM RP SDQ\ 7 UMMAV

6HDPXV 7DDIIH &RPSDQ\ 7TUXVWHH &KDLUSHUVRQ

"RKQ 2p*RUPDQ &RPSDQ\ 7UXVWHH 9LFH &KD HUVRQ

HDVXUHU

5RVV OF4XHLUQV &RPSDQ\ 7TUXVWHH
-RKQ 'XII\ &RPSDQ\ 7UXVWHH &RPSEDQ\ 6HFUHWDU\
&DLWULRQD *HUDJKW\ &RPSDQ\
SDWULFN /DYHOOH &RPSDQ\ 7U
6DUDK *UHHQ &RPSDQ\ 7UXVWH
%YHDWULFH 9DQFH &RPSDQ\ 7UX

'‘DYLG %DJQDOO &RPSDQ\ 7UXVWH

5 HSUHVHQUMYHVY Z KR FXUHQW DAOG
& DQG®! %RDUG Rl 0 DODI HP HQWD HHWQI V

&LDUD 2p&RQQRU 6HQLRU 3UREDWLRQ 2IILFHU ° 7KH 3UREDWLRQ

*DUUHWK 7LHUQH\ /LDLVRQ 2IILFHU &'<6%



$QRQ7UP EGI
' HYHBSP HQBC R RECDRU

$QC ' R®
7HDFKHU

$RIHO XBK\
< RX\M 6 HYIEHV &R RECDRU

%DQFD . HQQHA
7 HDFKHU< RX\K Z ROHU

YUHHGD 6 BIVIQ
7HDFKHU

%UDQ - RKQARQ
' AR

& DUP HOYoXFNBA
+ RXVHNHHSIQJ

&IDUWD & DWRQL
" WP D 7 KHIDSIWV

&OUH 0 DQGHU
7WDIQQ) 6 HYIFHV &R RECDRU

" HYH@® O F1 HH
SWRFADM' IWHARU

( BIQD O RUR
<RX\K ( P SB\ DELOW 6 XSSRW

: RINHU <RID 7 HDFKHU

(RQ. IQHD
3\ FKRNHUDSMY

* HU9A WOH
3\ FKRNHUDSMY

+DUWY 6 KDQGRQ
7 HDFKHU

-RKQ2 [t RPPDQ
9 REQMHU

. DP DD) DOICHU
<RXW: RUINHU

. DNOHQO RRWH
3\ FKRIKHDSMV

. HMQ&DMmQ
$ FXSXQRNUMW

/ 1QED &RRIDQ
&OWRRP $\WIMBQW

/1QED+ D\ HV
) LCDQFDGH GP LQMADRU

/ RXIMHO F&RWP DFN
<RXW: RINU

/ RYHWH 2 P SIRIEH
+ RXVHNHHSIQJ

0 DMZD* DVIQ
7 HDFKHU
44, &R RERU

0 DWYD 6 SHDQ D
+ RMEXGIUDQAN

0 DV 2 |94HQ
7 HDFKHU

0 DWHZ YDWKIRG
7HDFKHU

0 IFKDHO DO
7 HDFKHU

0 IEKDHCS XG3

&DQEBI 2 XWHDFK 0 HORUQ)
3WRIWP P H3 WRWFW RNU

1RHO HP SWH
0 DIQMQDQAH

5 RE 0 DUKDO
$ FXSXQRMUIMV

5RY 0 R&UWHWK

&DQEBI 2 XWHDFK 0 HQRUQ]
3WRIWDP P H3WRWFW RUINHU

6 DP DQND <DS
3\ FKRNHIDSIMV

6 IREKDQ. HJIKDW
&RQQHAVB IRWFW RIWHU ) DP 1O
2 XWHDFK

9DBUH' HHUQ
+ RMEX@IUDQAN

9 HIRQFD %RZ GHQ
5 HRHSWRQMWW

9HRQFD: RRGV
. MKHQ + RXVHNHHSIQ) VXSHYIVRU



, », ZLVK WR UHFRUG P\ WKDQNV DQG JUDWLWXGH WR DOO WKR"
JHQHURXVO\ WR &DQGOH GXULQJ

O\ ILUVW WKDQNV DUH WR WKH \RXQJ SHRSOH :KLOH WKH \RXC
GHYHORSPHQWDO DQG WKHUDSHXWLF SURJUDPPLQJ DW &DQGC
HQWKXVLDVP DQG JHQHURVLW\ WR WKH FRPPXQLW\ OLYLQJ , \
SURJUDPPHYV DQG IRU WUXVWLQJ XV WR VKDUH VRPHWKLQJ RI

7KDQN \RX WR 6HDPXV 7DDIIH &KDLUSHUVRQ Rl WKH %RDUG ||
WKH \HDU +H JLYHV DQ HQRUPRXV DPRXQW RI WLPH WR IXUWK
RUJDQL]DWLRQ DQG KH SDVVLRQDWHO\ EHOLHYHV LQ WKH EHQ

7KH %RDUG RI ODQDIJHPHQW ZKR JLYH RI WKHLU WLPH IUHHO\
EDFNJURXQGV WR WKH SURMHFW , WKDQN HDFK IRU WKHLU ZL
VHUYLFH RI &4DQGOH

7KH VWDII DW &DQGOH GHVHUYHV JUHDW FUHGLW IRU WKHLU W
DQRG WUDLQHUV RI \RXQJ SHRSOH 2XU VWDII DUH KLJKO\ PRWL
JUHDW LQWHJULW\ DQG JHQHURVLW\ |, WKDQN WKHP IRU WKHL
\HDU

, ZLVK WR SDUWLFXODUO\ DFNQRZOHGJH WZR VWDII PHPEHUV
6KDQQRQ DQG $QG\ 'R\OH +DUU\ DQG $QG\ KDYH EHHQ ZLWK W
JLYLQJ XQVWLQWLQJ VHUYLFH DQG GHGLFDWLQJ PXFK RI WKHL
HGXFDWLRQDO SURJUDPPH 2Q EHKDOI Rl WKH %RDUG VWDII D
WR UHFRUG RXU WKDQNV DQG DSSUHFLDWLRQ IRU D MRE VR Zt
KDSSLQHVV LQ WKH \HDUV DKHDG



$W &DQGOH ZH DUH IRUWXQDWH WR KDYH D QXPEHU RI YROXQ
HIITRUW WR &DQGOH DQG LWV SDUWLFLSDQWYV :H DUH VR JUDW
DQG WLPH

, DEFNQRZOHGJH RXU )XQGLQJ $JHQFLHV ZKR SURYLGH QRW MX
RUJDQL]DWLRQ , WKDQN WKH 3UREDWLRQ 6HUYLFH &' (7% &'<
FROQWLQXLQJ VXSSRUW RI &DQGOHpV ZRUN , ZLVK WR UHFRUG
2U&RQQRU DQG 20LYLD .HDYHQH\ 7KH 3UREDWLRQ 6HUYLFH 3
RQ D GDLO\ EDVLV 7RQ\ %URZQH DQG 7DQ\D OF(QWDJDUW &'(7
'HLUGUH 5RFKH 786/$ *DUUHWK 7LHUQH\ DQG %ULDQ +HDO\ &
&ROOHJH Rl )XUWKHU (GXFDWLRQ &'(7% -RKQ OHHKDQ 1DWLI

7KH -REV ,QLWLDWLYH DQG &RPPXQLW\ (PSOR\PHQW 6FKHPHYV |
VXSSRUWLQJ RXU VHUYLFH SURYLVLRQ 7KDQN \RX WR OLFKHO
+DUGLQJ DQG 'DYH )OHPLQJ & ( 6XSHUYLVRUV

$ FRQVLGHUDEOH QXPEHU RI RUJDQL]DWLRQV DQG LQGLYLGXD
UHGHYHORSPHQW Rl WKH &DQGOH &DPSXV DQG WR RQJRLQJ VI
LQGHEWHG WR HDFK IRU WKHLU JHQHURVLW\ DQG IRU WKH WL
RUJDQL]DWLRQ

)LQDOO\ WKHUH LV D ZLGH QHWZRUN RI SHRSOH DQG FRPPXQL
VLIQLILFDQWO\ WR WKH OLIH DQG ZRUN RI &4DQGOH RYHU WKH
I[UXLWIXO UHODWLRQVKLSY DQG DP JUDWHIXO IRU RXU FROODE

%ULDQ -RKQV
'LUHFWRU

2 XU) XQGHWY









( YHYRQH LV Z HBRP H KHH
HTXD® FKHUMKHG IRUWH J LW
\WH EUQJ \R RXUFRP P XQW

&RPSDQ\ 1XPEHU
&KDULW\ 1XPEHU
&KDULWLHV 5HIXODWRU\ $XWKRULW\ 1XPEHU



