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/ HMAU) LRP 7KH &KIH ([ HEXWYH 2 111EHU

$ 6WRQJ DQG &RXIDIHRXV&RP P XQW -QVSILHV
) XWLH * LRZ W

5HIOHFWLQJ RQ P\ ILUVW \HDU DW +HPRSKLOLD RI *HRUJLD +R* -
GHHSO\ PRYHG E\ WKH PDQ\ SHRSOH WKDW - KDYH KDG WKH SOHD’
ZRUNLQJ ZLWK LQ WKH EOHHGLQJ GLVRUGHU FRPPXQLW\ )J)URP SD
IDPLOLHVY WR YROXQWHHUYV DGYRFDWHV GHGLFDWHG +7& WHDPV
VWDII DQG ERDUG PHPEHUV RQH WKLQJ LV FHUWDLQ ZH KDYH D
FRPPXQLW\ GHGLFDWHG WR ZRUNLQJ WRJHWKHU DQG SOD\LQJ D Y
EULIKWHU IXWXUH

~Q ILVFDO \HDU RXU RUJDQL]DWLRQ KDV EHHQ IRFXVHG RQ VW
RSHUDWLRQV VWUHQJWKHQLQJ FXOWXUH HQKDQFLGREBEDORQRY
WHFKQRORJ\ LQIUDVWUXFWXUH DQG HQKDQFLQJ F&KMHR R HHUF M BLEV
ZH UHPDLQ VWHDGIDVW LQ RXU FRPPLWPHQW WR LPSURYLQJ WKH
ZLWK EOHHGLQJ GLVRUGHUV E\ SURYLGLQJ KLJK TXDOLW\ FRPSUF
VHUYLFHY DQG RXWVWDQGLQJ RIWHQ OLIH FKDQJLQJ HGXFDWLRC
DV &DPS :DQQDNORW DQG )DPLO\ &DPS

$V ZH ORRN WRZDUG WKH IXWXUH DQG VWULYH WR HQKDQFH RXU
ZD\ LQ LPSURYLQJ WKH KHDOWK DQG ZHOOQHVYV RI WKH EOHHGLQJ
DQG SXUSRVHIXO DFWLRQV 7KHUHIRUH ZH DUH IRFXVHG RQ NH\ L
JRDOV DQG IXUWKHU RXU PLVVLRQ

e _QFUHDVLQJ DFFHVV WR FRPSUHKHQVLYH FDUH E\ IRVWHULQJ V
DQG SRSXODWLRQYV

e 3URPRWLQJ WKH GHYHORSPHQW Rl KHPDWRORJLVWY DQG SK\VL

e _—QYHVWLQJ LQ UHVHDUFK WR DGYDQFH PHGLFDO FDUH DQG ILQ

e 1DYLIJDWLQJ FKDQJHV LQ WKH PHGLFDWLRQ ODQGVFDSH DQG Wt

20H WKLQJ WKDW KDV QRW FKDQJHG LV WKDW +HPRSKLOLD RI *HR
IDPLOLHYVY DUH RXU JUHDWHVW SULRULW\

:KLOH WKH EOHHGLQJ GLVRUGHU FRPPXQLW\ PD\ EH VPDOO LQ QXI
VSLULW %RXQG WRJHWKHU E\ GHGLFDWLRQ WR RXU PLVVLRQ WK
PRUH WKDQ MXVW D QHWZRWN HRRISKDOIDLP ROVFHRUJLD ZH DUH SUF
GLITHUHQFH RXU FRPPXQLW\ PDNHV ZKHQ ZH FRPH WRJHWKHU WR
JOREDO LQLWLDWLYHYVY DQG HGXFDWLRQDO VFKRODUVKLSY DQG SU
SHRSOH OLYLQJ ZLWK D EOHHGLQJ GLVRUGHU 7KURXJK FROODERI
FRPPLWPHQW WR RXU PLVVLRQ ZH ZLOO FRQWLQXH WR PDNH D VL
EOHHGLQJ GLVRUGHU FRPPXQLW\ IRU \HDUV WR FRPH



+7& ) XQGEQI DQG &RMERWDWRQ 1V &UMWFDO) RU
3LRYIGIQJ + LIK 4 XDDN &RP SUHKHQWYH &DUH

+HP RSKIIDRI * HRUID +R* LIVD+HP RSKIID 7UHDW HWGHQOWU +7& DG F QRQSWRIW
RU DQ] DWRQ WDWSLRYIGHV FRP SUHKHQVYH SKDUP DR\ VHUYIEHV | RUSDWHQW -Q | MADO, HDU

+HP RSKIIDRI * HRUILD DZ DUGHG WH* HRUIID + 7&VDW P RU &KIGUHQV + HDOKFDUH Rl $VBQUD

&+2$ $XIXWD DGXO®DQG SHGDWE DQG 6DYDQQDK D VRVECRI 10 1XQGIQJ VR SLRYIGH
KLIK TXDON FRP SUHKHQMYH KHDOKFDULH 1DP L® FHOWILHG HGXFDWRQ UHVHDURK  DQG VXSSRUMNWHUYEHV
|RUSHRS®! @MQJ Z W D EGHGQ) GVRUEHUDQG WHUIDP L@HV

+R* Wl FRADERWDW Z IW WH + 78V GRADWG LQ $VBQUD $XIXWIB DQG 6DYDQQDK 7KIV\ HDU WH
DQOXDOFREERUIMRQ P HHWQJV Z HIH SDUAEXDLD IQYLIRIDWQ) LQVSILQ) DQG SLIRGXPWYH $ UHQHZ HG
VHOWH Rl SDUQHUKLS Z DV HABEQ/KHG WURXJIK DQ LOFUIHDVHG | REXV DQG FRP P WP HQWR Z RUINQJ
VRIHWHUVR HOKDQRH VHUYLEHV DQG MMHDP @H SLRAHWHV + 78 SDAHQW DUH | RUMQDM VR KDYH D
FDUQJ P XGKGIVAS@DY WDP Rl SURIHWRQDEY Z KR GHYHURUMFDCP HGLFDODQG VRADOMHWYLFHY DQG
DUH I RFXVHG RQ P SLRYIQJ RXWRP HV DQG P HHMQJ WH KHDOKFDUH FKD@IQIHV Rl VRP RURZ

$GEMRQD®D +HP RSKIADRI * HRUID +R* KDVVE R +\ EUG 2 XWHDFK 7HBKHDOK & QOIE BRFDMRQV1Q
* HRUID RQH 1Q 6DYDQQDK DQG RQHIQ 3HW  Z KHUH SDWHQW FDQ UHFHLYH FRP SUHKHQWLYH FDUH
VHUYEHV FRVHUVR KRP H +R*  RITHY/ VHUYLEHV YID +\ EUG 2 XWHDFK 7HBKHDOK &QQIEV EHFDX\VH Z H
UHFRIQ] H WDWRP H SDAHQW VAXJJ B! Z I WHU+ 78 DSSRIQW HQW GXH VR WHULQGIYIGXDOTH
ALFXP WEQRHV |RUH DP S®I MEV KHDOM MXHY WDYHORKLGUHQ SDUHQW DQG FRW

7KHVH K\ EUG FOQIEV RITHUFRP SUHKHQWYH FDULH E\ KDYIQJ QXUAQJ VRADY RWIN' SK\ IEDOMHLDS\
JHQHWE FRXQWHIQU  DQG @E FRPARQ VHIEHVIQ SHURQ  FRP ELQHG Z W D YIWXDOYIMWZ W \WH

+HP RSKLID 7UHDW HOWEHQWMU +7& SK\ VIFIDQ DQG WHUFTIFDOMB | : HNQRZ KRZ [P SRUBQW
WHVH VHUYEHV DUH VR RXUFRP P XQIW DQG UHP DIQ GHGLFDWG VR SLRYIGIQ) WH EHVAVHUYEH SRWEGH




2XWUHDFK 1XUVLQJ O6RFLDO 6XSSRUW

$V SDUW RI RXU FRPSUHKHQVLYH FDUH VHUYLFHV +HPRSKLOLD RI *
GLYHUVH QHHGV RI LQGLYLGXDOV DQG IDPLOLHV DIIHFWHG E\ EOHH
DFFHVVLEOH H[SHUW RXWUHDFK QXUVLQJ DQG VRFLDO VXSSRUW VI
GLVRUGHUV WR OHDG KHDOWKLHU PRUH LQGHSHQGHQW OLYHYV

+R* 2XWUHDFK SODAHY YLWDO UROH LQ GHOLYHULQJ KLJK TXDOLW\
FOLQLFDO VHWWLQJ 7KH RXWUHDFK QXUVLQJ WHDP

e BURYLGHYVY SHUVRQDOL]HG LQ KRPH HGXFDWLRQ DQG LQIXVLRQ W
DUH FRQILGHQW DQG FDSDEOH LQ PDQDJLQJ WKHLU FDUH

e )DFLOLWDWHYV FRRUGLQDWLRQ DPRQJ PHGLFDO SURYLGHUV WR V.

¢ SBURYLGHYVY HGXFDWLRQ DQG UHVRXUFHVY UHODWHG WR EOHHGLQJ
JHQHUDO GLVHDVH PDQDJHPHQW

e 6HUYHV DV HGXFDWRUV IRU VFKRROV GD\FDUH FHQWHUV DQG K&
DZDUHQHVY DQG SUHSDUHGQHVY DFURVV FRPPXQLW\ VHWWLQJV

+R* 6RFLDO :RYBIRMWYNMGH FULWLFDO VXSSRUW DQG KHOS IDPLOLHV DG
7TUHDWLQJ D EOHHGLQJ GLVRUGHU FDQ EH FRVWO\ EULQJLQJ D KRV
FDXVLQJ VWUHVY DQG vVWUDLQ +R* RITHUV SURJUDPV WR DVVLVW Z
GLVRU®WBDUW RI D FRPSUHKHQVLYH FDUH WHDP RXU VRFLDO ZRUN

e 6XSSRUWLYH FRXQVHOLQJ DQG DVVLVWDQFH DGGUHVVLQJ SV\FKR

e QVXUDQFH QDYLJDWLRQ DQG UHVRXUFHV WR UHGXFH EDUULHUV "
DQG GHQWDO SURJUDPYV

e *XLGDQFH DQG HQFRXUDJHPHQW WR SDWLHQWY RQ DSSO\LQJ IRU
ZKR ZLVK WR IXUWKHU WKHLU HGXFDWLRQ



&RP P XQW ( QIDIHP HQW YHOW

+HP RSKWIDRI * HRUIDVFRP P XQW HYHQW DLH Z RQGHU XCRSSRUMQMHY | RUWH EGHGIQI GVRUGHU
FRP P XQW VR FRP H\RI HWHU FRQQHPWDQG SDUARSDWM IQ IXQ HGXFDWRQDCSLRILWDP P 1QJ

&DP S: DQQDN®RW 8 QGHUVKH % 7RS

&DP SHWY FOP H ROH DQG DA RUWH DGYHOXHRI D @HWP HZ W
WLV HDOOVWHP H 8 QGHUWH %I 7RS 7TKHHZHWH  FDP SHW
ZKRMIQHG XVIQ: 1QGHU * $ VR KDYH D Z RQGHUXOAP H

H SHUHORH QHZ DGYHQMUHY P DNHQHZ 1UHQGV RYHURRP HIHDUY
JDIQ IQGHSHQGHORH DQG GDUD DERXWKHUEGHGIQI GIVRUGHU
&DP SHW/ HQWR\ HG DKH JUHDWDPAYMEV &DP S : DQQDNBRWL/
NQRZ Q| RUVXFK DVERDWQ) LRANFTP EIQ) DQG] ISTIQ) DVZ HD

DVMVWGDQAQ) MQIIQ) DQG JHWMQJ QR WHVXP P HIAP HFDP S
VSILUW

)DP LO® &DP S (GXFDVIRQ &RP P XQIW ) XQ

7KHUH ZHUH IDPLOLHV WKDW HQMR\HG H[FLWLQJ HGXFDWLRQDO
HQJDJLQJ DFWLYLWLHV ZKLOH ERQGLQJ DQG FRQQHFWLQJ ZLWK R\
IDPLOLHV DIIHFWHG E\ EOHHGLQJ GLVRUGHUV DW +HPRSKLOLD RI
*HRUJLD V )DPLO\ &DPSV

0 DNLQJ 0 HDQLQJ I XO&RQQHFVIRQV:  KLM / HDUQLQJ
DWZ HHQ 5 HWHDW

$Q HGXFDWLRQDO DQG IXQ ZHHNHQG ZD

IDVKYLOOH 7HQQHVVHH 7KH\ OHDUQHG
OHDGHUVKLS VNLOOV WKH LPSRUWDQF
SUHSDUHGQHVV DQG SUDFWLFHG WKHL
FULWLFDO WKLQNLQJ VNLOOV

) DP LO® ( GXFDVIRQ 1 LJIKW

+R* KRVWHG PHPEHUV RI RXU FRPPXQLW\ DW 6WDUV DQG 6WULNH
LQ $XJXVWD 7KLV ZDV D IXQ DQG HGXFDWLRQDO HYHQW ZKHUH
SDUWLFLSDQWY HQMR\HG DQ HYHQLQJ RI FRQQHFWLRQ ERZOLQJ
JDPHV DQG OHDUQLQJ WRJHWKHU



$GYRFDRA

+HP RSKWIDRI * HRUID +R*  H MV VR WDWSHRS®! LQ* HRUIID DIIHPMG E\ EGHGIQI GVRUGHY @Q/H DV
QRUP DI DQG SLRGXPAYH® DVSRWE®! 2 QHZ D\ Z HVHHNVR DRKIHYH WLV P DMMRQ LV WILRXIK
DGYRFDR  DPAYHD JIMQJ D YRIFH VR WH WKW DQG QHHGVRI SHRS®! Z W EGHGIQ) GIVRUGHLY/

. DWIQIVRQ' D\V

$SGYRFDWMVIWRP +R* P HWZ IW WAHUUHVSHRWYH 5 HSURVHQUYHY

DQG 6HODRW/IQ: DWKIQIVRQ ' & IRUWH 1 DARQDO/BHGLQJ
' IVRUGHY/ ) RXQGDARQV . DWKIQIVRQ' D\V

2 XUDGYRFDWMV XUWHG P HP EHW/RI &RQIUAW VR FRQOWOXH WHU
VXSSRUNRUWH EGHGIQI GMVRUGHUFRP P XQW WURXJK 1HGHDO
IXQGQI DQG VR I REXV RQ GU MDMRQ WD L@IP SURYH SDWHOW

DFFHW VR FDLH IQFXGIQ) VWHQIWHQIQI DQG ELRDGHQLQT WH X\VH
Rl WBKHDOK

$ GYRFDMV HOFRXWDIHG P HP EHW/RI &RQIUHW R Z RINVR SLRWFW
DQG I XQG WH | HGHUDOKHDOM SURIDP V WDWWXSSRUANHVHDURK DQG
FRP SUHKHQWLYH FDUH DW- HP RSKIID 7UHDRP HQWSHQOWAY UHWPW
KHDOM FDUH FXW IQFOXGIQJ FXWWR 0 HGIEDIG  DQG VR VXSSRUAIMH
+HS (QUXUH/ RZ HU3DWHOW+ (/ 3 &RSD\ V$PWR EDQ LQVXUHU
SUWDPWEHV WDWKDLP  SHRS®! Z KR VBNH VSHADWV P HGIFDARQV

S
* HWQYROHG

$GYRFDF\ IRU SHRSOH ZLWK EOHHGLQJ GLVRUGHUV LV D FROODERI
QHHG \RXU YRLFH

+R* SURYLGHV WUDLQLQJ DQG PHQWRUVKLS LQ DGYRFDF\ WR PHPE
FRPPXQLW\ :H DOVR VHW XS YLVLWYV IRU RXU DGYRFDWHY ZLWK H(
WKH VWDWH DQG WKH QDWLRQDO FDSLWROV -1 \RX DUH LQWHUHV
OLNH WR JHW LQYROYHG RQH JUHDW ZD\ WR VWDUW LV E\ OHDUQL
VWDWH DQG IHGHUDO UHSUHVHQWDWLYHYVY ODNH VXUH WR VWD\ LG
DGYRFDF\ LVVXHV DQG HYHQWYV E\ VLJQLQJ XS IRU +HPRSKLOLD RI
HQHZVOHWWHU DW KRJ RUJ VXEVFULEH



* LRZ 1QJ 2 XU&RP P XQW ) XQGDIMQJ ( YHQW P SDFW

7WRWR &BWH RSV IRU+ HP RSKIID 7HH2 |1 IRU%BPHAEQI ' MRUIGHY 6FRUH TRUD &XWH

-Q ILVFDO \HDU +HPRSKLOLD RI *HRUJLD V IXQGUDLVLQJ HIIRU\
RI RXU RUJDQL]DWLRQ )XQGUDLVLQJ HYHQWYVY DUH FULWLFDO WR +
JHQHURXVY VXSSRUW RI RXU GRQRUYV

J)LVFDO <HDU )XQGV 5DLVHG
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3LRYLIGIQJ 6FKRDUKLSV 7R + HS 5 HGXFH ) LODQFLDOYAXUGHQ

Q +HP RSKIDRI * HRUIDDZ DWGHG ~ VAKROUKISV R GAVHIQ]

* HRUJLDQ WXGHQW Z W EGHGLQI GVRLGHY \RVDIY +R* KDV
SWRYIGHG RYHU IQVFKROUKISVVRP RHWDQ  \WXGHQW\R
KHS \ RXQJ DGX@V DI HAMG E\ EGHGLQI GIVRUGHW/ J HVIKH HGXFDWRQ WH,
QHHG

7KHVFKRDUKLS DMDWMS D LI QULFDQWIGDQADCEXLEHD DABZ LQJ P HVR IRFXV
RQP\ IGEHVZ IWRXVWKH FROWBQAZ RUY Rl P DNQJ HQGVP HHA” FDQQRW

H SIHWKRZ P XAK WHVXSSRUN UHFHYHG ILRP +R* KDVP HDQWRP H ”P
GH-E0 JUDW XA RUWH FDUH DQG HOFRXWDIHP HQN YHUHFHYHG ILRP +R*

BKLY % 3DWBFKRMUKLS 5 HFLSLHQW




+H3 8 VOHDHK 2 XU* RDO 6 XSSRUMKH &DP S &KDBKQJIH

$W+HHP RSKIIDRI * HRUID +R*  ZHNQRZ WDWDP S: DQQDNBRWY
ROHRI WHP RWNIP SDRPAWXOHGXFDWRQDCSWRIWP VWDWP SLRYHV
QYHVRI \ RXW Z IW EGHGIQJ GMRUGHY 7KDWY Z K\ Z HEHIDQ RXU
&DP S &KDBIQIH VR WDIVH QHHGHG | XQGV VR VXSSRUNKLY 1P SRUAQW
P IWRQ IRFXVHG SWRIWDP

7RIHWHUZ I VXSSRUNLRP  RXUGRQRU/ FRUSRUDWA SDUHLY/

YROQMHY Wil DQG FRP P XQW Z H DUH HQVXUQJ FKIGBLHQ Z WK
EGHGIQI GIVRUEHWY KDYHD P HP RUDE®!I FDP S H| SHUHQPH ®DUD DERXVWKHUEGHGIQ) GMVRUGHU JDIQ
LOGHSHQGHQAH P DNH FRQOHPARQV DQG IRP @HRQJ 1UHQGWKISV

© HDUH JUDM XOR HYHY RQH Z KR VXSSRUMG 7KH&DP S

&KDDIQH Q Z HWDMVHG 7KL\ HDU RXUJRDQV
<RX FDQP DNHD GULIHHQFHE\ P DNQU D JUVWRGD\

RUVHMQJ XS \ RXURZ Q SHU/RQDA XQGLDIVHUDW

KRJ RU FDP SFKD@IQIH

7KDOQN\ RX IRUVXSSRUMY RXUP IWRQ

)XQGEQ)  $GYDQAQJ 5HWHDUK

~Q ILVFDO \HDU +HPRSKLOLD RI *HRU
PLOOLRQ LQ IXQGLQJ WR DGYDQFH UHVH
IXQGHG JHQH WKHUDS\ UHVHDUFK DW WZ
&DQFHU DQG %ORRG 'LVRUGHUV &HQWHU
DQG 6W -XGH &KLOGUHQ V 5HVHDUFK +R
7HQQHVVHH 2XU FRQWULEXWLRQV RI RY
D FXUH IRU KHPRSKLOLD IDFWRU 9——— |
GHILFLHQFLHYV
















