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7KH� � � � � � ,PSDFW�5HSRUW�PDUNV�WKH� ILQDO�FKDSWHU�RI
7HMDQR� &HQWHU
V� � � � � q� � � � � 6WUDWHJLF� 3ODQ�
KLJKOLJKWLQJ� WKH� SURJUHVV� DQG� RXWFRPHV� DFKLHYHG
GXULQJ� LWV� FRQFOXGLQJ� \ HDU� ZKLOH� UHIOHFWLQJ� WKH
EURDGHU� WUDQVIRUPDWLRQ� WKDW� RFFXUUHG� DFURVV� WKHVH
ILYH�\ HDUV�

2 YHU� WKH� SDVW� \ HDU‹ DQG� WKURXJKRXW� WKH� VWUDWHJLF
F\ FOH‹ 7HMDQR� &HQWHU� VWUHQJWKHQHG� LWV� UROH� DV� D
FRPSUHKHQVLYH� FRPPXQLW\ � DQFKRU�� DOLJQLQJ
SURJUDPV� DFURVV� ( GXFDWLRQ�� + RXVLQJ�� + HDOWK�� DQG
6RFLDO� 6HUYLFHV� WR� DGGUHVV� WKH� LQWHUFRQQHFWHG
FKDOOHQJHV� WKDW� LQIOXHQFH� ORQJ�WHUP� VWDELOLW\ � DQG
HFRQRPLF�PRELOLW\ ��

' XULQJ� WKLV� WLPH�� WKH� RUJDQL]DWLRQ� H[ SDQGHG� ERWK� LWV
SK\ VLFDO� IRRWSULQW� DQG� VHUYLFH� FDSDFLW\ �� VWHDGLO\ � LQFUHDVLQJ
LWV�UHDFK�DQG�QRZ�VHUYLQJ�QHDUO\ �� � �� � � �LQGLYLGXDOV�DQQXDOO\
DFURVV�* UHDWHU�+ RXVWRQ�DQG�EH\ RQG��

7KLV� JURZWK� ZDV� VXSSRUWHG� E\ � LQWHQWLRQDO� LQYHVWPHQWV� LQ
RUJDQL]DWLRQDO� VWUHQJWK�� 7HMDQR� &HQWHU� UHFRPPLWWHG� WR
VWUDWHJ\ ��FXOWXUH��DQG�VWDII�VXSSRUW�V\ VWHPV�WKDW�HPSRZHU
HPSOR\ HHV� WR� WKULYH�� ZKLOH� VLJQLILFDQWO\ � HOHYDWLQJ� LWV
PDUNHWLQJ�� FRPPXQLFDWLRQV�� DQG� FRPPXQLW\ � YLVLELOLW\
WKURXJK� H[ SDQGHG� EUDQG� DZDUHQHVV� DQG� RXWUHDFK�� 7KH
RUJDQL]DWLRQ� DOVR� VWUHQJWKHQHG� HQJDJHPHQW� ZLWK� GRQRUV�
SDUWQHUV�� DQG� YROXQWHHUV�� UHLQIRUFLQJ� WKH� FROODERUDWLYH
QHWZRUN�WKDW�IXHOV�LWV�PLVVLRQ�

5DWKHU� WKDQ� RSHUDWLQJ� DV� LVRODWHG� LQLWLDWLYHV�� 7HMDQR
&HQWHU
V�IRXU�SLOODUV�IXQFWLRQ�DV�FRRUGLQDWHG�SDWKZD\ V�WKDW
VXSSRUW�LQGLYLGXDOV�DQG�IDPLOLHV�DFURVV�WKH�OLIH�FRQWLQXXP�

,Q�( GXFDWLRQ��WKH�RUJDQL]DWLRQ�DGYDQFHG�D�FUDGOH�WR�FDUHHU
PRGHO� VSDQQLQJ� HDUO\ � FKLOGKRRG� GHYHORSPHQW�� KLJK�
SHUIRUPLQJ� SXEOLF� FKDUWHU� HGXFDWLRQ� WKURXJK� 5<66� 7H[ DV
3XEOLF�6FKRROV��DQG�SRVWVHFRQGDU\ �DQG�ZRUNIRUFH�SDWKZD\ V
VXSSRUWHG�E\ �* 5$ ' FDIH�DQG�1 2 9$�$FDGHP\ �
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7RJHWKHU�� WKHVH� HIIRUWV� VKRZ� 7HMDQR� &HQWHU
FRQWLQXLQJ� WR� EXLOG� DQ� LQWHJUDWHG� HFRV\ VWHP� RI
RSSRUWXQLW\ � WKDW� DGGUHVVHV� LPPHGLDWH� QHHGV� DQG
VWUHQJWKHQV� ORQJ�WHUP� RXWFRPHV� IRU� WKH
FRPPXQLWLHV�LW�VHUYHV�

: LWK� WKH� � � � � q� � � � � 6WUDWHJLF� 3ODQ� FRPSOHWH�
7HMDQR�&HQWHU�LV�PRYLQJ�IRUZDUG�ZLWK�,PSDFW�� � � � �
LWV� QH[ W� ILYH�\ HDU� VWUDWHJ\ � IRFXVHG� RQ� UHILQLQJ
VHUYLFHV�� DGYDQFLQJ� LQQRYDWLRQ�� DQG� H[ SDQGLQJ
RSSRUWXQLW\ �IRU�WKH�FRPPXQLWLHV�LW�VHUYHV�

,Q�+ RXVLQJ��7HMDQR�&HQWHU�H[ SDQGHG�LWV�SODFH�EDVHG
PRGHO� WKURXJK� KRPHRZQHUVKLS� HGXFDWLRQ�� GLVDVWHU
UHFRYHU\ � VXSSRUW�� KRXVLQJ� SUHVHUYDWLRQ�� DQG
VXSSRUWLYH� FRPPXQLWLHV� VXFK� DV� 1 XHYD� 9LGD�� 2 67�
DQG� 6XQULVH� / RIWV�� ZKHUH� VWDEOH� KRXVLQJ� LV� SDLUHG
ZLWK� VHUYLFHV� WKDW� SURPRWH� LQGHSHQGHQFH� DQG
UHVLOLHQFH�

,Q�+ HDOWK��LQLWLDWLYHV�LQFOXGLQJ�/ D�7LHQGLWD��WKH�%D\ ORU
&ROOHJH� RI� 0 HGLFLQH� 7HHQ� + HDOWK� &OLQLF�� DQG� WKH
+ HDOWK� ( TXLW\ � ,QLWLDWLYH� VWUHQJWKHQHG� DFFHVV� WR
QXWULWLRQ�� SUHYHQWDWLYH� FDUH�� DQG� FRPPXQLW\ �EDVHG
KHDOWK�OHDGHUVKLS�

7KURXJK� 6RFLDO� 6HUYLFHV�� SURJUDPV� VXFK� DV
5( 62 / 9( ��WKH�&KLOG�3ODFLQJ�$JHQF\ ��DQG�3DWKZD\ �WR
&LWL]HQVKLS� SURYLGHG� WUDXPD�LQIRUPHG� VHUYLFHV�
SHUPDQHQF\ �SDWKZD\ V� IRU�FKLOGUHQ��DQG�LPPLJUDWLRQ
VXSSRUW� WKDW� VWUHQJWKHQV� FLYLF� SDUWLFLSDWLRQ�
HFRQRPLF�PRELOLW\ ��DQG�IDPLO\ �VWDELOLW\ �



�" �O�U�I �P�O�Z���. �B�H�E�B�M�F�O�P
%RDUG�9LFH�&KDLU

�. �B�S�H�B�S�F�U���%�V�O�M�B�Q
%RDUG�6HFUHWDU\

�. �B�S�D�P���. �B�S�U�J�O�F�[
%RDUG�7UHDVXUHU

�-�B�V�S�B���&�����. �B�Z�P�S�H�B
0 HP EHU

�. �B�S�J�B���1�����( �P�O�[�B�M�F�[
0 HP EHU
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2Q�EHKDOI�RI�WKH�%RDUG�RI�' LUHFWRUV��LW�LV�P\�KRQRU�WR�VKDUH�7HMDQR�&HQWHU
V�� � � � �,PSDFW�5HSRUW��ZKLFK�PDUNV�WKH�FXOPLQDWLRQ�RI�RXU
� � � � q� � � � � 6WUDWHJLF� 3ODQ�� 2YHU� WKH� SDVW� ILYH� \HDUV�� 7HMDQR� &HQWHU� KDV� FRQWLQXHG� WR� JURZ� DV� D� WUXVWHG� FRPPXQLW\� LQVWLWXWLRQ‹
H[ SDQGLQJ�RSSRUWXQLW\�WKURXJK�KLJK�TXDOLW\�HGXFDWLRQ�DW�5<66�7H[ DV�3XEOLF�6FKRROV��VWUHQJWKHQLQJ�KRXVLQJ�VWDELOLW\��LQFUHDVLQJ�DFFHVV�WR

KHDOWK\� IRRG�DQG�KHDOWK�UHVRXUFHV��DQG�SURYLGLQJ�FULWLFDO�VHUYLFHV�WKDW�VXSSRUW�LQGLYLGXDOV
DQG� IDPLOLHV� DFURVV� JHQHUDWLRQV�� 7KHVH� DFKLHYHPHQWV� UHIOHFW� WKH� GHGLFDWLRQ� RI� DQ
H[ FHSWLRQDO� WHDP� DQG� WKH� VWUHQJWK� RI� SDUWQHUVKLSV� WKDW� PDNH� WKLV� ZRUN� SRVVLEOH�� $V
VWHZDUGV� RI� WKH� RUJDQL] DWLRQ�� WKH� %RDUG� UHPDLQV� IRFXVHG� RQ� HQVXULQJ� 7HMDQR� &HQWHU
V
ILQDQFLDO�VWUHQJWK��RSHUDWLRQDO�VWDELOLW\��DQG�ORQJ�WHUP�VXVWDLQDELOLW\��: H�DUH�SURXG�RI�WKH
SURJUHVV� UHIOHFWHG� LQ� WKLV� UHSRUW� DQG� FRQILGHQW� LQ� WKH� RUJDQL] DWLRQ
V� DELOLW\� WR� FRQWLQXH
JURZLQJ�LWV�LPSDFW�UHVSRQVLEO\�DQG�VWUDWHJLFDOO\��$V�ZH�ORRN�DKHDG�WR� ,PSDFW� � � � � ��RXU
QH[ W� VWUDWHJLF� SODQ�� ZH� GR� VR� ZLWK� RSWLPLVP� DQG� D� UHQHZHG� FRPPLWPHQW� WR� DGYDQFLQJ
RSSRUWXQLW\�IRU�WKH�FRPPXQLWLHV�ZH�VHUYH��

7KDQN�\RX� IRU�EHLQJ�SDUW�RI�WKLV�MRXUQH\�DQG�IRU�KHOSLQJ�XV�FRQWLQXH�0 DNLQJ� ,W�+DSSHQ
7RJHWKHU�

�" ���. �F�T�T�B�H�F���G�S�P�N���0�V�S���#�P�B�S�E���$�I �B�J�S�
���%�B�W�J�E���$�P�S�Q�V�T

' DYLG�&RUSXV��
7HMDQR�&HQWHU�%RDUG�&KDLU�
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-XVWLQ�) XHQWHV��0 ��( G��
&KLHI�6FKRROV�2 IILFHU

* UDFLDQD�k* UDFLy�* DUFHV��0 3$ II
&KLHI�6WUDWHJ\ �	 �( [ WHUQDO

$ IIDLUV�2 IILFHU

-XDQ�6DQWRV�
�&KLHI�RI�7DOHQW�	
2 SHUDWLRQV�2 IILFHU
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7KH�LPSDFW�UHIOHFWHG�LQ�WKLV�UHSRUW�LV�WKH�UHVXOW�RI�D�VKDUHG�FRPPLWPHQW�WR�VHUYH�RXU�FRPPXQLW\�ZLWK�FRPSDVVLRQ��SXUSRVH��DQG�KRSH�
$W�7HMDQR�&HQWHU��ZH�EHOLHYH�LQ�WKH�7HMDQR�6SLULW‹ RQH�WKDW�OLYHV�LQ�WKH�SHRSOH�ZKR�PDNH�WKLV�ZRUN�SRVVLEOH�� ,W�OLYHV�LQ�RXU�HGXFDWRUV
JXLGLQJ�VWXGHQWV�WRZDUG�EULJKWHU�IXWXUHV��LQ�WKH�DGYRFDWHV�VXSSRUWLQJ�IDPLOLHV�WKURXJK�GLIILFXOW�PRPHQWV��DQG�LQ�WKH�SDUWQHUV��GRQRUV��

$ XGHQ�6DUDELD
3ULQFLSDO��1 ( 67( 0 �$FDGHP\
�
$ [ LQLD�=HSHGD
3ULQFLSDO��5<66�( DUO\ �&KLOGKRRG�
67( 0 �$FDGHP\ �DW�/ HRQHO�&DVWLOOR�
&RPPXQLW\ �&HQWHU�

%UHQGD�1 DYDUUHWH
' LUHFWRU��&KLOG�3ODFLQJ�$JHQF\

&DUOD�6WHYHQV
5HVHDUFK��' DWD��DQG�$FFRXQWDELOLW\

' HQLVH�0 DUWLQH]
( [ HFXWLYH�' LUHFWRU��$FDGHPLFV

' LDQD�&KDYH]
3ULQFLSDO��367( 0 �$FDGHP\

1 RHOLD�/ RQJRULD
3ULQFLSDO��5<66�( DUO\ �&ROOHJH�7�67( 0 �	 �67( 0 �$FDGHP\ �

3DEOR�0 DUWLQH] �
3( ,0 6�' DWD�4 XDOLW\ �0 DQDJHU

5DP LUR�) RQVHFD
' LUHFWRU��2 XWUHDFK�DQG�( QJDJHPHQW

5LFK�5RGULJXH]
' LUHFWRU��)DFLOLWLHV�DQG�3URSHUW\ �' HYHORSPHQW

5RVKDQGD�&RWWRQ
' LUHFWRU��( DUO\ �&KLOGKRRG�DQG�
3ULQFLSDO��5<66�( DUO\ �&KLOGKRRG�$FDGHP\ �DW�2 67

7 KHOP D�* DU] D
6FKRRO�,PSURYHPHQW�2 IILFHU

<HVHQLD�&HUYDQWHV
3ULQFLSDO��5<66�67( 0 �$FDGHP\ �3DVDGHQD�

' U��$GULDQD�7DP H] �
7HMDQR�&HQWHU�3UHVLGHQW�	 �&( 2��6XSHULQWHQGHQW�RI�6FKRROV

YROXQWHHUV��DQG�QHLJKERUV�ZKR�VWDQG�EHVLGH�XV�LQ�VHUYLFH�WR�RXU�FRPPXQLW\��%HFDXVH�RI�WKLV
FROOHFWLYH� HIIRUW�� ZH� ZLWQHVVHG� SRZHUIXO� PLOHVWRQHV� WKLV� \HDU�� VWXGHQWV� UHDFKLQJ� QHZ
DFDGHPLF� KHLJKWV�� IDPLOLHV� JDLQLQJ� KRXVLQJ� VWDELOLW\�� VXUYLYRUV� ILQGLQJ� VXSSRUW� DQG� KHDOLQJ�
DQG�WKRXVDQGV�RI�LQGLYLGXDOV�DFFHVVLQJ�UHVRXUFHV�WKDW�VWUHQJWKHQ�WKHLU�KHDOWK��HGXFDWLRQ��DQG
HFRQRPLF�RSSRUWXQLW\��7KHVH�DFKLHYHPHQWV�UHIOHFW�WKH�GHGLFDWLRQ�DQG�EHOLHI�RI�PDQ\�SHRSOH�
,� DP� GHHSO\� JUDWHIXO� WR� RXU� %RDUG� RI� ' LUHFWRUV�� JHQHURXV� GRQRUV�� FRPPLWWHG� SDUWQHUV�
GHGLFDWHG�VWDII��DQG�YROXQWHHUV�ZKRVH�OHDGHUVKLS��FRPSDVVLRQ��DQG�FROODERUDWLRQ�FRQWLQXH�WR
PRYH� WKLV� ZRUN� IRUZDUG�� 7RJHWKHU�� ZH� DUH� EXLOGLQJ� VRPHWKLQJ� PHDQLQJIXO‹ FRPPXQLWLHV
ZKHUH� RSSRUWXQLW\� JURZV�� IDPLOLHV� WKULYH�� DQG� KRSH� HQGXUHV�� $V� ZH� ORRN� DKHDG� WKURXJK
,PSDFW� � � � � �� ZH� GR� VR� ZLWK� D� SURPLVH� WR� FRQWLQXH� DGYDQFLQJ� WKLV� PLVVLRQ� ZLWK� XQLW\�
HPSDWK\��DQG�XQZDYHULQJ�VHUYLFH��7KDQN�\RX�IRU�EHLQJ�SDUW�RI�WKLV�MRXUQH\�DQG�IRU�KHOSLQJ
XV�FRQWLQXH�0 DNLQJ�,W�+DSSHQ�7RJHWKHU�

' U��-HVXV�$ P H] FXD�
$ FWLQJ�&KLHI�) LQDQFLDO

2 IILFHU�&RQVXOWDQW

* DEULHOD�k* DEE\ y�/ XQD
' LUHFWRU��$ IIRUGDEOH�+ RXVLQJ�	 �
&RPPXQLW\ �5HGHYHORSPHQW

* HRUJH�) DUKDW
7HFKQRORJ\ �	 �2 SHUDWLRQV�&RRUGLQDWRU

-RUJH�� * HRUJH� �* RQ] DOH]
' LUHFWRU��5HVROYH

/ XLV�* DOOHJRV
' LUHFWRU��0 DUNHWLQJ�DQG�&RPPXQLFDWLRQV

0 DULD�. QRVHO
3ULQFLSDO��%5<66�$FDGHP\ �

0 HOLVVD�< ��0 DUWLQH]
' LUHFWRU��* 5$ ' FDIÎ �	 �1 2 9$�$FDGHP\
IRU�$GXOW�( GXFDWLRQ



$IIRUGDEOH�+ RXVLQJ�	 �&RPPXQLW\ �5HGHYHORSPHQW
6LQJOH�)DPLO\ �+ RPHV
0 XOWL�)DPLO\ �$SDUWPHQWV��2 67�/ RIWV�

6XSSRUWLYH�+ RXVLQJ�
1 XHYD�9LGD�6HQLRU�&LWL]HQ�/ LYLQJ
6XQULVH�/ RIWV�IRU�<RXWK�$JLQJ�2 XW�RI�)RVWHU�&DUH

+ RPHRZQHU�5HVRXUFH�1 DYLJDWLRQ
+ RPHEX\ HU�( GXFDWLRQ�	 �&RXQVHOLQJ
+ RPH�: HDWKHUL]DWLRQ
' LVDVWHU�5HOLHI�DQG�5HFRYHU\
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+ HDOWK�( TXLW\ �
&RPPXQLW\ �+ HDOWK�: RUNHU�7UDLQLQJ�	
' HYHORSPHQW
1 HLJKERUKRRG�$GYLVRU\ �&RXQFLOV

/ D�7LHQGLWD
)RRG�$VVLVWDQFH��1 XWULWLRQ�( GXFDWLRQ��DQG�5HVRXUFH
1 DYLJDWLRQ

%D\ ORU�&ROOHJH�RI�0 HGLFLQH�7HHQ�+ HDOWK�&OLQLF
+ HDOWK�&DUH�IRU�<RXWK�$JHV�� � �� � �
+ HDOWK�&DUH�5HVRXUFHV�IRU�WKH�&RPPXQLW\ �DW�/ DUJH

�) �&�" �-�5�) ��
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5<66�7H[ DV�3XEOLF�6FKRROV

* 5$ ' FDIÎ �

1 2 9$ �$FDGHP\ �IRU�$GXOW�( GXFDWLRQ

%LUWK���7ZR�3URJUDP
( DUO\ �&KLOGKRRG�( GXFDWLRQ

�3UH. ���� � �7H[ DV�3XEOLF�6FKRROV

�
&ROOHJH�	 �&DUHHU�* XLGDQFH

2 QH�RQ�2 QH�$GYLVLQJ

( 6/ ��* ( ' �&ODVVHV�
' LJLWDO�/ LWHUDF\ �&ODVVHV

�3�&�4�0�6�3�$�&�4���� ���4�&�3�7�*�$�&�4

V

V

$GRSWLRQ
)RVWHU�$JHQF\

. LQVKLS�&DUH�6HUYLFHV

6XSSRUW�6HUYLFHV�IRU�9LFWLPV�RI�6H[
7UDIILFNLQJ��DQG�&ULPLQDO�DQG�' RPHVWLF�$EXVH

�6HQLRU�&LWL]HQV�6XSSRUW�DQG�( QJDJHPHQW

( 6/ �&ODVVHV
&LWL]HQVKLS�3UHS�DQG�$SSOLFDWLRQ�$VVLVWDQFH�

V

F
F
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&KLOG�3ODFLQJ�$JHQF\

5HVROYH

5,6(

3DUHQW�DQG�) DPLO\ �( QJDJHPHQW
3DWKZD\ �WR�&LWL] HQVKLS

�
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7RWDO�/ LYHV�
,PSDFWHG��

�ó�ð�ì

$�VWDEOH�KRPH�LV�ZKHUH�RSSRUWXQLW\ �EHJLQV��,W�LV�ZKHUH�FKLOGUHQ�OHDUQ��IDPLOLHV�KHDO��VHQLRUV
DJH�ZLWK�GLJQLW\ ��DQG�\ RXQJ�DGXOWV�EXLOG�LQGHSHQGHQFH��$W�7HMDQR�&HQWHU��FUHDWLQJ�kKRPHy
H[ WHQGV� EH\ RQG� EXLOGLQJ� VWUXFWXUHV‹ ZH� FXOWLYDWH� SDWKZD\ V� WKDW� KHOS� LQGLYLGXDOV� DQG
IDPLOLHV� DFKLHYH� VWDELOLW\ �� EHORQJLQJ�� DQG� ORQJ�WHUP� SURVSHULW\ �� 7KURXJK� DIIRUGDEOH� KRXVLQJ
GHYHORSPHQW�DQG�FRPPXQLW\ �UHGHYHORSPHQW�LQLWLDWLYHV‹ LQFOXGLQJ�VLQJOH�IDPLO\ �KRPHV�DQG
PXOWL�IDPLO\ � FRPPXQLWLHV� VXFK� DV� 2 67� / RIWV‹ 7HMDQR� &HQWHU� H[ SDQGV� DFFHVV� WR� TXDOLW\
KRXVLQJ� URRWHG� LQ� QHLJKERUKRRG� UHYLWDOL]DWLRQ�� 2 XU� VXSSRUWLYH� KRXVLQJ� FRPPXQLWLHV�
LQFOXGLQJ�1 XHYD�9LGD�6HQLRU�/ LYLQJ�DQG�6XQULVH�/ RIWV�IRU�\ RXWK�DJLQJ�RXW�RI�IRVWHU�FDUH��SDLU
VWDEOH� KRXVLQJ� ZLWK� LQWHJUDWHG� ZUDSDURXQG� VHUYLFHV� WKDW� SURPRWH� LQGHSHQGHQFH�� KHDOLQJ�
DQG�ORQJ�WHUP�VXFFHVV�

( TXDOO\ � LPSRUWDQW�� 7HMDQR� &HQWHU� VHUYHV� DV� D� WUXVWHG� JXLGH� IRU� IDPLOLHV
QDYLJDWLQJ� WKH� FRPSOH[ � MRXUQH\ � WRZDUG� KRPHRZQHUVKLS�� 7KURXJK
+ RPHEX\ HU�( GXFDWLRQ�DQG�5HVRXUFH�1 DYLJDWLRQ��ZH�HTXLS�QHLJKERUV�ZLWK
WKH�NQRZOHGJH��ILQDQFLDO�SUHSDUDWLRQ��DQG�FRXQVHOLQJ�QHHGHG�WR�PRYH�IURP
DVSLUDWLRQ� WR� RZQHUVKLS�� 7KHVH� VHUYLFHV� LQFOXGH� KRPHEX\ HU� HGXFDWLRQ�
FUHGLW� UHDGLQHVV� DQG� ILQDQFLDO� FRDFKLQJ�� ZHDWKHUL]DWLRQ� VXSSRUW�� DQG
GLVDVWHU� UHFRYHU\ � DVVLVWDQFH‹ HQVXULQJ� IDPLOLHV� DUH� SUHSDUHG� QRW� RQO\ � WR
VHFXUH� KRXVLQJ�� EXW� WR� VXVWDLQ� DQG� SURWHFW� LW� IRU� JHQHUDWLRQV�� 7RJHWKHU�
WKHVH� LQWHUFRQQHFWHG� VWUDWHJLHV� UHIOHFW� D� KROLVWLF� PRGHO� RI� FRPPXQLW\
VWDELOLW\ ‹ RQH� WKDW� UHFRJQL]HV� KRXVLQJ� DV� ERWK� D� VDIHW\ � QHW� DQG� D
VSULQJERDUG� IRU� HFRQRPLF� PRELOLW\ �� ,Q� � � � � �� 7HMDQR� &HQWHU� FRQWLQXHG
GHHSHQLQJ� LWV� SODFH�EDVHG� LPSDFW�� VWUHQJWKHQLQJ� VXSSRUWLYH� VHUYLFHV�� DQG
H[ SDQGLQJ�SDWKZD\ V�WR�VDIH��KLJK�TXDOLW\ �KRXVLQJ�DFURVV�WKH�FRPPXQLWLHV
ZH�VHUYH�



8 W� VHPSHU� HJHVWDV� MXVWR� DF� GLFWXP�� 4
YHKLFXOD� WXUSLV� TXLV� QLVL� WHPSXV�� VLW� DPHW� G
TXDP� SKDUHWUD�� 3URLQ� SHOOHQWHVTXH� VHP� HW
YDULXV�� HW� IHXJLDW� IHOLV� ELEHQGXP�� $OLTXDP
YROXWSDW�� 0 DHFHQDV� ORERUWLV� SRUWD� WRUWR
WHPSRU�VHP�HIILFLWXU�HJHW��' RQHF�PROOLV�ELE
WXUSLV� LG� HJHVWDV�� 6HG� FRPPRGR� S
DFFXPVDQ�
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+ RPHRZQHUVKLS�LV�RQH�RI�WKH�PRVW�SRZHUIXO�WRROV
IRU� JHQHUDWLRQDO� ZHDOWK� FUHDWLRQ�� 7KURXJK� ELOLQJXDO
+ RPHEX\ HU� ( GXFDWLRQ� : RUNVKRSV� DQG
LQGLYLGXDOL]HG� KRXVLQJ� FRXQVHOLQJ�� 7HMDQR� &HQWHU
HTXLSV�IDPLOLHV�ZLWK�WKH�NQRZOHGJH��ILQDQFLDO�OLWHUDF\ �
DQG� FRQILGHQFH� WR� VXFFHVVIXOO\ � QDYLJDWH� WKH
KRPHEX\ LQJ�SURFHVV�

,Q� � � � � �� � � � � IDPLOLHV� FRPSOHWHG� + RPHEX\ HU
( GXFDWLRQ�� SDUWLFLSDWLQJ� LQ� � � � ZRUNVKRSV� RIIHUHG� LQ
( QJOLVK� DQG� 6SDQLVK�� DORQJ� ZLWK� � � � � RQH�RQ�RQH
FRXQVHOLQJ� VHVVLRQV� WDLORUHG� WR� LQGLYLGXDO� ILQDQFLDO
UHDGLQHVV�� 7KHVH� HIIRUWV� UHVXOWHG� LQ� � � � � QHZ
KRPHRZQHUV�DQG�JHQHUDWHG�PRUH�WKDQ�� � � �� �PLOOLRQ
LQ�HFRQRPLF�LPSDFW�WKURXJK�KRPH�FORVLQJV� ‹ �ZLWK
DQ� DYHUDJH� PRUWJDJH� RI� � � � � �� � � � DQG� DQ� DYHUDJH
LQWHUHVW�UDWH�RI�� �� � � �

0 RUH� WKDQ� KDOI� �� � � �� RI� EX\ HUV� ZHUH� ORQJ�WHUP
kLQFXEDWLRQy� FOLHQWV�� UHIOHFWLQJ� WKH� VWUHQJWK� RI� RXU
VXVWDLQHG� FRDFKLQJ� PRGHO�� 2 XU� HGXFDWLRQ�ILUVW
DSSURDFK� HQVXUHV� IDPLOLHV� DUH� QRW� RQO\ � DEOH� WR
SXUFKDVH� KRPHV�� EXW� DUH� SUHSDUHG� WR� VXVWDLQ� WKHP
IRU�WKH�ORQJ�WHUP�
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2 XU�ZRUN�ZDV�VWUHQJWKHQHG�WKURXJK�QHZ�LQLWLDWLYHV�VXFK
DV�WKH�+ DUULV�&RXQW\ �$53$�5HKDE� * UDQW�DQG�WKH�+ 8 '
+ HDOWK\ � + RPHV� * UDQW�� H[ SDQGLQJ� RXU� FDSDFLW\ � WR
LQWHUYHQH� EHIRUH� PLQRU� UHSDLUV� EHFRPH� GLVSODFHPHQW
ULVNV�� %\ � SUHVHUYLQJ� H[ LVWLQJ� KRXVLQJ� VWRFN�� ZH� VWDELOL]H
QHLJKERUKRRGV�DQG�SUHYHQW�DYRLGDEOH�ORVV�RI�JHQHUDWLRQDO
DVVHWV�
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)RU�PDQ\ �IDPLOLHV��D�VLQJOH�GLVDVWHU�FDQ
GHVWDELOL]H�\ HDUV�RI�SURJUHVV��7HMDQR�&HQWHU
V�

6XVWDLQLQJ�KRPHRZQHUVKLS�UHTXLUHV�RQJRLQJ�PDLQWHQDQFH
DQG� DFFHVV� WR� DIIRUGDEOH� UHSDLU� VROXWLRQV�� 7KURXJK
ZRUNVKRSV�� JUDQW�IXQGHG� UHKDELOLWDWLRQ� SURJUDPV�� DQG
GLUHFW� UHSDLU� FRRUGLQDWLRQ�� 7HMDQR� &HQWHU� VXSSRUWV
FXUUHQW� KRPHRZQHUV� LQ� SUHVHUYLQJ� WKH� VDIHW\ � DQG
LQWHJULW\ � RI� WKHLU� KRPHV�� ,Q� � � � � �� � � � KRPHV� ZHUH
UHSDLUHG��DGGUHVVLQJ�FULWLFDO�VWUXFWXUDO��VDIHW\ ��DQG�KHDOWK�
UHODWHG�LVVXHV��
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' LVDVWHU�5HFRYHU\ �LQLWLDWLYHV�HQVXUH�WKDW�
KRPHRZQHUV�KDYH�DFFHVV�WR�UDSLG�UHVSRQVH�

VXSSRUW��IXQGLQJ�QDYLJDWLRQ��DQG�UHEXLOGLQJ�DVVLVWDQFH
LQ�WKH�ZDNH�RI�QDWXUDO�GLVDVWHUV��,Q�� � � � ��7HMDQR�

�&HQWHU�ZDV�IRUPDOO\ �GHVLJQDWHG�DV�D�&RUH�3DUWQHU�RI�WKH
* UHDWHU�+ RXVWRQ�' LVDVWHU�$OOLDQFH��ZKLFK�ZDV�IRUPHG�LQ��� ��

�E\ �WKH�* UHDWHU�+ RXVWRQ�&RPPXQLW\ �)RXQGDWLRQ�DQG�8 QLWHG�: D\
RI�* UHDWHU�+ RXVWRQ��7KLV�GLVWLQFWLRQ�LV�UHVHUYHG�IRU�RUJDQL] DWLRQV�

�ZLWK�D�SURYHQ�WUDFN�UHFRUG�RI�TXLFNO\ �DQG�HIILFLHQWO\ �DFWLYDWLQJ�DW�OHDVW�RQH
SULPDU\ �GLVDVWHU�VHUYLFH�IROORZLQJ�QDWXUDO�GLVDVWHUV�RI�DQ\�VL]H��&RUH�3DUWQHUV�DUH

LPPHGLDWHO\ �FRQWDFWHG�WR�UHFHLYH�IXQGLQJ��HQDEOLQJ�UDSLG�PRELOL]DWLRQ�ZKHQ
FRPPXQLWLHV�QHHG�VXSSRUW�PRVW��7KLV�UHFRJQLWLRQ�DIILUPV�ZKDW�RXU�FRPPXQLW\

DOUHDG\ �NQRZV��7HMDQR�&HQWHU�LV�SUHSDUHG��WUXVWHG��DQG�FDSDEOH�RI�DFWLYDWLQJ
HPHUJHQF\ �KRXVLQJ�VWDELOL]DWLRQ�VHUYLFHV�ZLWKRXW�GHOD\ ��7KURXJK�XWLOLW\

DVVLVWDQFH��HPHUJHQF\ �UHOLHI�FRRUGLQDWLRQ��KRXVLQJ�UHKDELOLWDWLRQ�JUDQWV�‹
LQFOXGLQJ�$53$�DQG�+ 8 ' �+ HDOWK\ �+ RPHV�IXQGLQJ�‹ �DQG�UHFRYHU\ �FDVH

PDQDJHPHQW��IDPLOLHV�DFFHVVHG�QHDUO\ �� � �� �PLOOLRQ�LQ�DVVLVWDQFH�SURJUDPV�WKLV
\ HDU�DORQH��' LVDVWHU�UHFRYHU\ �LQYROYHV�UHEXLOGLQJ�VWUXFWXUHV��EXW�DW�7HMDQR�

&HQWHU��WKDW�LV�RQO\ �WKH�EHJLQQLQJ��: H�UHPDLQ�FRPPLWWHG�WR�UHVWRULQJ
VWDELOLW\ ��SURWHFWLQJ�JHQHUDWLRQDO�DVVHWV��DQG�HQVXULQJ�IDPLOLHV�FDQ

UHWXUQ�KRPH�VDIHO\ �DQG�ZLWK�GLJQLW\ �

�1�3�&�1�" �3�&�%�����5�3�6�4�5�&�%�����3�&�" �%�: ���5�0���3�&�4�1�0�/ �%��

�%�*�4�" �4�5�&�3���3�&�$�0�7�&�3�: ���� ���3�&�4�*�-�*�&�/ �$�&

�1�3�&�4�&�3�7�*�/ �( ���) �0�. �&�0�8 �/ �&�3�4�) �*�1�
��
�1�3�0�5�&�$�5�*�/ �( ���*�/ �7�&�4�5�. �&�/ �5



7KHVH� LPSURYHPHQWV� UHGXFH� XWLOLW\ � FRVWV�� LQFUHDVH
FRPIRUW��DQG�SURWHFW�YXOQHUDEOH�UHVLGHQWV�‹ �SDUWLFXODUO\
VHQLRUV� DQG� ORZ�LQFRPH� KRXVHKROGV� ‹ � IURP� H[ WUHPH
ZHDWKHU� FRQGLWLRQV�� : HDWKHUL]DWLRQ� LV� ERWK� D� ILQDQFLDO
UHOLHI� VWUDWHJ\ � DQG� D� SXEOLF� KHDOWK� LQWHUYHQWLRQ�� KHOSLQJ
IDPLOLHV�UHPDLQ�VWDEOH�LQ�WKHLU�KRPHV�ZKLOH�UHGXFLQJ�ORQJ�
WHUP�KRXVLQJ�EXUGHQV�
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$W�1 XHYD�9LGD�6HQLRU�/ LYLQJ��7HMDQR�&HQWHU
SURYLGHV�PRUH�WKDQ�KRXVLQJ‹ ZH�IRVWHU�D
YLEUDQW�FRPPXQLW\ �ZKHUH�ROGHU�DGXOWV�FDQ�DJH

6DIH� KRXVLQJ� LQFOXGHV� HQHUJ\ �HIILFLHQW� KRXVLQJ�� 7KURXJK
VWUDWHJLF� SDUWQHUVKLSV� ‹ � LQFOXGLQJ� WKH� &HQWHU3RLQW
: HDWKHUL]DWLRQ� 3URJUDP� ‹ � 7HMDQR� &HQWHU� SURYLGHV
LQWDNH��HOLJLELOLW\ �QDYLJDWLRQ��DQG�GLUHFW�UHIHUUDO�VHUYLFHV�WR
HQVXUH� IDPLOLHV� FDQ� DFFHVV� FULWLFDO� KRPH� HIILFLHQF\
XSJUDGHV��,Q�� � � � ��� � �KRPHV�ZHUH�ZHDWKHUL]HG��UHVXOWLQJ
LQ�� � � �� � � �LQ�LPSOHPHQWHG�HQHUJ\ �HIILFLHQF\ �PHDVXUHV�

ZLWK�GLJQLW\ ��UHPDLQ�VRFLDOO\ �FRQQHFWHG��DQG�PDLQWDLQ
LQGHSHQGHQFH��' HVLJQHG�DV�D�VXSSRUWLYH�KRXVLQJ�PRGHO�
1 XHYD�9LGD�SDLUV�VWDEOH��DIIRUGDEOH�KRXVLQJ�ZLWK
SURJUDPPLQJ�WKDW�SURPRWHV�ZHOOQHVV��HQJDJHPHQW��DQG
PHDQLQJIXO�FRQQHFWLRQ��,Q�� � � � ��� � �UHVLGHQWV�FDOOHG�1 XHYD
9LGD�KRPH��7KURXJKRXW�WKH�\ HDU��UHVLGHQWV�SDUWLFLSDWHG�LQ�
� � �FRPPXQLW\ �RXWLQJV�DQG�FHOHEUDWLRQV��LQFOXGLQJ�FXOWXUDO�JDWKHULQJV��GDQFHV��DQG
OLYH�PDULDFKL�SHUIRUPDQFHV�WKDW�VWUHQJWKHQ�FRQQHFWLRQ�DQG�EHORQJLQJ�
+ HDOWK�HGXFDWLRQ�UHPDLQHG�D�SULRULW\ �WKURXJK�WKUHH�ZHOOQHVV�ZRUNVKRSV�OHG�E\
WUXVWHG�SDUWQHUV��LQFOXGLQJ�WKH�8 QLYHUVLW\ �RI�+ RXVWRQ�DQG�7H[ DV�$	 0 ��FRYHULQJ
GLDEHWHV�PDQDJHPHQW��KHDOWK\ �FRRNLQJ��DQG�QXWULWLRQ�HGXFDWLRQ��7KH�FRPPXQLW\
DOVR�ZHOFRPHG�ILYH�YLVLWV�IURP�HOHFWHG�RIILFLDOV�DQG��� �SDUWQHU�YLVLWV�IURP
RUJDQL]DWLRQV�SURYLGLQJ�VHUYLFHV�DQG�UHVRXUFHV��,QWHUJHQHUDWLRQDO�HQJDJHPHQW
FRQWLQXHG�WKURXJK�ILYH�FROODERUDWLYH�DFWLYLWLHV�ZLWK�VWXGHQWV�IURP�5<66�7H[DV
3XEOLF�6FKRROV��ZKLOH�UHVLGHQW�OHDGHUVKLS�IORXULVKHG�ZLWK�WKH�ODXQFK�RI�WZR
UHVLGHQW�OHG�FOXEV‹ D�/ RWHUÒD�FOXE�DQG�D�&KDLU�( [ HUFLVH�FOXE�
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7RJHWKHU��WKHVH�HIIRUWV�UHIOHFW�7HMDQR�&HQWHU
V�YLVLRQ�IRU�VXSSRUWLYH
KRXVLQJ‹ ZKHUH�VWDELOLW\ ��FRQQHFWLRQ��DQG�ZHOOQHVV�HPSRZHU
VHQLRUV�WR�OLYH�YLEUDQW��LQGHSHQGHQW�OLYHV
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6XQULVH� / RIWV� UHIOHFWV� 7HMDQR� &HQWHU
V� FRPPLWPHQW� WR
HQVXULQJ� \ RXQJ� DGXOWV� H[ LWLQJ� IRVWHU� FDUH� KDYH� D� KRPH
EXLOW� RQ� D� IRXQGDWLRQ� IRU� LQGHSHQGHQFH�� )RU� \ RXWK� ZKR
RIWHQ� WUDQVLWLRQ� LQWR� DGXOWKRRG� ZLWKRXW� VWDEOH� IDPLO\
VXSSRUW� V\ VWHPV�� 6XQULVH� / RIWV� SDLUV� VDIH�� DIIRUGDEOH
KRXVLQJ�ZLWK�LQWHJUDWHG�ZUDSDURXQG�VHUYLFHV�GHVLJQHG�WR
SURPRWH�VWDELOLW\ ��HGXFDWLRQ��HPSOR\ PHQW��DQG�ORQJ�WHUP
VHOI�VXIILFLHQF\ �

,Q� � � � � �� 6XQULVH� / RIWV� SURYLGHG� KRXVLQJ� DQG� VXSSRUWLYH
VHUYLFHV� WR� � � � � \ RXQJ� DGXOWV� ZKR� KDG� SUHYLRXVO\
H[ SHULHQFHG�KRPHOHVVQHVV�RU�KDG�DJHG�RXW�RI�WKH�IRVWHU
FDUH�V\ VWHP�� ( YHU\ �UHVLGHQW�ZDV�SDLUHG�ZLWK�D�GHGLFDWHG
5HVRXUFH� 1 DYLJDWRU�� UHVXOWLQJ� LQ� � � � � � HQJDJHPHQW� LQ
LQGLYLGXDOL]HG� FDVH� PDQDJHPHQW�� ZKHUH� UHVLGHQWV
UHFHLYHG� JRDO�VHWWLQJ� VXSSRUW�� FRDFKLQJ�� DQG� UHVRXUFH
QDYLJDWLRQ�WR�JXLGH�WKHLU�WUDQVLWLRQ�LQWR�DGXOWKRRG�
7KHVH� VXSSRUWV� WUDQVODWH� LQWR� PHDQLQJIXO� RXWFRPHV�� ��
SHUFHQW� RI� UHVLGHQWV� VHFXUHG� HPSOR\ PHQW�� EXLOGLQJ
SDWKZD\ V� WRZDUG� ILQDQFLDO� VWDELOLW\ �� ZKLOH� � � � SHUFHQW
DGYDQFHG�WKHLU�HGXFDWLRQ�WKURXJK�* ( ' �SURJUDPV��FROOHJH
HQUROOPHQW��RU�YRFDWLRQDO�WUDLQLQJ��5HVLGHQWV�DOVR�SXUVXHG
HLJKW� FDUHHU� FHUWLILFDWLRQ� SDWKZD\ V�� LQFOXGLQJ� &1 $�
+ 9$&�� &\ EHUVHFXULW\ �� 3KOHERWRP\ �� DQG� ( OHFWULFDO
7HFKQLFLDQ�� VWUHQJWKHQLQJ� WKHLU� DFFHVV� WR� KLJK�GHPDQG
LQGXVWULHV�

6XQULVH� / RIWV� RSHUDWHV� DV� D� FRRUGLQDWHG� HFRV\ VWHP� RI
RSSRUWXQLW\ �� FRQQHFWLQJ� UHVLGHQWV� WR� 7HMDQR� &HQWHU
IDPLO\ � RI� SURJUDPV� DQG� UHVRXUFHV�� LQFOXGLQJ� * 5$ ' FDIÎ
FROOHJH� DQG� FDUHHU� DGYLVLQJ�� 5( 62 / 9( � FRXQVHOLQJ� DQG
VXSSRUW�� / D� 7LHQGLWD� IRRG� DFFHVV�� DQG� 1 H[ W* HQ
ZRUNIRUFH� GHYHORSPHQW�� DORQJVLGH� SURJUDPPLQJ
GHOLYHUHG�E\ �PRUH�WKDQ�� � �VWUDWHJLF�SDUWQHUV�IRFXVHG�RQ
ZRUNIRUFH� UHDGLQHVV�� ILQDQFLDO� OLWHUDF\ �� GLJLWDO� VNLOOV�� DQG
OLIH�VNLOOV�GHYHORSPHQW�
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7KURXJK�WKLV�LQWHJUDWHG�PRGHO��6XQULVH� / RIWV�WUDQVIRUPV
WUDQVLWLRQDO� KRXVLQJ� LQWR� D� SRZHUIXO� ODXQFKSDG� IRU
VWDELOLW\ �� RSSRUWXQLW\ �� DQG� ORQJ�WHUP� LQGHSHQGHQFH�
GHPRQVWUDWLQJ� ZKDW� LV� SRVVLEOH� ZKHQ� KRXVLQJ�
PHQWRUVKLS�� DQG� ZRUNIRUFH� SDWKZD\ V� ZRUN� WRJHWKHU� WR
VXSSRUW� \ RXQJ� DGXOWV� GXULQJ� RQH� RI� WKH� PRVW� SLYRWDO
WUDQVLWLRQV�RI�WKHLU�OLYHV�
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8 W� VHPSHU� HJHVWDV� MXVWR� DF� GLFWXP�� 4
YHKLFXOD� WXUSLV� TXLV� QLVL� WHPSXV�� VLW� DPHW� G
TXDP� SKDUHWUD�� 3URLQ� SHOOHQWHVTXH� VHP� HW
YDULXV�� HW� IHXJLDW� IHOLV� ELEHQGXP�� $OLTXDP
YROXWSDW�� 0 DHFHQDV� ORERUWLV� SRUWD� WRUWR
WHPSRU�VHP�HIILFLWXU�HJHW��' RQHF�PROOLV�ELE
WXUSLV� LG� HJHVWDV�� 6HG� FRPPRGR� S
DFFXPVDQ�
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$V� SDUW� RI� RXU� FRPPLWPHQW� WR� H[ SDQGLQJ� DIIRUGDEOH
KRXVLQJ�� DQG� ZLWK� VXSSRUW� IURP� WKH� &LW\ � RI� + RXVWRQ
+ RXVLQJ� DQG� &RPPXQLW\ � ' HYHORSPHQW� ' HSDUWPHQW�
7H[ DV� * HQHUDO� / DQG� 2 IILFH�� 1 DWLRQDO� ( TXLW\ � )XQG� / ,6&�
8 �6�� ' HSDUWPHQW� RI� + RXVLQJ� DQG� 8 UEDQ� ' HYHORSPHQW�
7H[ DV� ' HSDUWPHQW� RI� + RXVLQJ� DQG� &RPPXQLW\ � $IIDLUV�
$PHJ\ � %DQN�� RXU� LQYHVWRUV�� DQG� LQ� SDUWQHUVKLS� ZLWK
' : 5� ' HYHORSPHQW��ZH�SUHSDUHG� IRU�WKH�RIILFLDO�ULEERQ
FXWWLQJ� RI� WKH� 2 67� �2 OG� 6SDQLVK� 7UDLO�� / RIWV‹ D
GHYHORSPHQW� WKDW� UHGHILQHV� ZKDW� DIIRUGDEOH� KRXVLQJ� FDQ
EH�� ( YHQ�DKHDG�RI�WKLV�PLOHVWRQH��ZH�SURXGO\ �ZHOFRPHG
UHVLGHQWV�DQG�TXLFNO\ �UHDFKHG�IXOO�FDSDFLW\ ��GHPRQVWUDWLQJ
WKH� XUJHQW� QHHG� IRU� KLJK�TXDOLW\ �� FRPPXQLW\ �FHQWHUHG
KRXVLQJ�LQ�RXU�UHJLRQ�

2 67�/ RIWV�LV�D�PRGHO�IRU�ORQJ�WHUP�VXFFHVV��RIIHULQJ�IUHH�
KLJK�TXDOLW\ � ( DUO\ � &KLOGKRRG� ( GXFDWLRQ� RQ�VLWH� WKURXJK
5<66� 7H[ DV� 3XEOLF� 6FKRROV�� %\ � HOLPLQDWLQJ� WKH� FKLOGFDUH
EDUULHU�� ZH� HPSRZHU� ZRUNLQJ� SDUHQWV� WR� SXUVXH� FDUHHU
DQG� HGXFDWLRQDO� JRDOV� ZKLOH� HQVXULQJ� WKHLU� FKLOGUHQ
UHFHLYH� D� VWURQJ� VWDUW‹ DOO� ZLWKLQ� ZDONLQJ� GLVWDQFH� IURP
KRPH�

7RGD\ ��ZH�UHPDLQ�GHHSO\ �FRPPLWWHG�WR�VXSSRUWLQJ�2 67
UHVLGHQWV� WKURXJK� 7HMDQR� &HQWHU
V� IXOO� FRQWLQXXP� RI
SURJUDPV� DQG� UHVRXUFHV�� DV� ZHOO� DV� PHDQLQJIXO
FRQQHFWLRQV� WR� VHUYLFHV� RIIHUHG� E\ � RXU� SDUWQHUV�� 7KLV
LQWHJUDWHG�DSSURDFK�HQVXUHV�IDPLOLHV�DUH�QRW�RQO\ �KRXVHG�
EXW� VXSSRUWHG� LQ� DFKLHYLQJ� VWDELOLW\ �� JURZWK�� DQG
RSSRUWXQLW\ �� 2 67� / RIWV� HPERGLHV� RXU� KRXVLQJ� YLVLRQ�
HTXLW\ ��RSSRUWXQLW\ ��DQG�VXVWDLQDELOLW\ ‹ DQG�FRQWLQXHV�WR
VHUYH�DV�D�JURZLQJ�PRGHO�IRU�KROLVWLF��VXSSRUWLYH�KRXVLQJ
WKDW�DGYDQFHV�JHQHUDWLRQDO�LPSDFW�
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+ HDOWK� LV� IRXQGDWLRQDO� WR� HGXFDWLRQDO� DWWDLQPHQW�� KRXVLQJ� VWDELOLW\ �� ZRUNIRUFH� PRELOLW\ �� DQG� RYHUDOO
FRPPXQLW\ �UHVLOLHQFH��$W�7HMDQR�&HQWHU��DGYDQFLQJ�KHDOWK�HTXLW\ �PHDQV�DGGUHVVLQJ�QRW�RQO\ �DFFHVV
WR�FDUH�EXW�DOVR�WKH�V\ VWHPLF�EDUULHUV�WKDW�SUHYHQW�IDPLOLHV�IURP�DFKLHYLQJ�ORQJ�WHUP�ZHOO�EHLQJ�

7KURXJK�D�FRPSUHKHQVLYH�KHDOWK�HFRV\ VWHP��7HMDQR�&HQWHU�LQWHJUDWHV�FRPPXQLW\ �GULYHQ�OHDGHUVKLS�
SUHYHQWDWLYH� HGXFDWLRQ�� QXWULWLRQ� DFFHVV�� DQG� GLUHFW� FOLQLFDO� FDUH�� ,Q�FROODERUDWLRQ�ZLWK� VWUDWHJLF
SDUWQHUV‹ LQFOXGLQJ� WKH� + RXVWRQ� )RRG� %DQN�� $PHULFDQ� + HDUW� $VVRFLDWLRQ�� %D\ ORU� &ROOHJH� RI
0 HGLFLQH�� + RXVWRQ� 0 HWKRGLVW�� 8 QLGRV8 6�� &RPLF� 5HOLHI�� + DUULV� &RXQW\ � 3UHFLQFW� �� &RPPLVVLRQHU
/ HVOH\ �%ULRQHV
�2 IILFH��DQG�WKH�&LW\ �RI�+ RXVWRQ�+ HDOWK� ' HSDUWPHQW‹ RXU�LQLWLDWLYHV�H[SDQG�DFFHVV
WR�WUXVWHG�UHVRXUFHV�DQG�VWUHQJWKHQ�FRPPXQLW\ �EDVHG�VROXWLRQV�WKDW�VXSSRUW�ORQJ�WHUP�ZHOOQHVV�

2 XU�+ HDOWK�( TXLW\ �HIIRUWV�FXOWLYDWH�WUDLQHG�&RPPXQLW\ �+ HDOWK�: RUNHUV��DFWLYDWH
1 HLJKERUKRRG� $GYLVRU\ � &RXQFLOV�� DQG� EXLOG� WUXVWHG� QHWZRUNV� WKDW� FRQQHFW
UHVLGHQWV�WR�WLPHO\ �LQIRUPDWLRQ��UHVRXUFHV��DQG�VXSSRUW‹ SDUWLFXODUO\ �LQ�PRPHQWV
RI� FULVLV� RU� HPHUJLQJ� QHHG�� / D� 7LHQGLWD� DGGUHVVHV� IRRG� LQVHFXULW\ � WKURXJK� D
FXOWXUDOO\ � UHVSRQVLYH�� FDVH�PDQDJHG� PRGHO� WKDW� FRPELQHV� QXWULWLRXV� IRRG� DFFHVV
ZLWK� HGXFDWLRQ� DQG� UHVRXUFH� QDYLJDWLRQ�� UHFRJQL]LQJ� WKDW� QXWULWLRQ�LV� ERWK
LPPHGLDWH�UHOLHI�DQG�ORQJ�WHUP�SUHYHQWLRQ�

,Q�SDUWQHUVKLS�ZLWK�%D\ ORU�&ROOHJH�RI�0 HGLFLQH��WKH�7HHQ�+ HDOWK�&OLQLF�H[ SDQGV
DFFHVV� WR� FRQILGHQWLDO�� KLJK�TXDOLW\ � KHDOWKFDUH� IRU� \ RXWK� DJHV� � � q� � �� ZKLOH
VWUHQJWKHQLQJ� SUHYHQWDWLYH� DQG� FRPPXQLW\ � KHDOWK� UHVRXUFHV� IRU� IDPLOLHV� DFURVV
WKH�UHJLRQ�

7RJHWKHU��WKHVH�HIIRUWV�UHIOHFW�D�KROLVWLF��FRPPXQLW\ �URRWHG�DSSURDFK‹ RQH�WKDW
PHHWV�XUJHQW�QHHGV�ZKLOH�EXLOGLQJ�KHDOWKLHU�QHLJKERUKRRGV��VWURQJHU�IDPLOLHV��DQG
VXVWDLQDEOH�SDWKZD\ V�WR�ZHOOQHVV�DFURVV�WKH�* UHDWHU�+ RXVWRQ�$UHD�
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7KH� PDMRULW\ � RI� SDWLHQWV� VHUYHG� DUH� IURP� KRXVHKROGV
OLYLQJ� EHORZ� WKH� IHGHUDO� SRYHUW\ � OHYHO�� XQGHUVFRULQJ� WKH
FOLQLF
V�UROH�LQ�DGYDQFLQJ�KHDOWK�HTXLW\ �
%H\ RQG� FOLQLFDO� FDUH�� WKH� FOLQLF� VWUHQJWKHQV� ORQJ�WHUP
RSSRUWXQLW\ � WKURXJK� SURJUDPV� VXFK� DV� $VFHQG�� D� KHDOWK
FDUHHU� SDWKZD\ � LQLWLDWLYH� IRU� \ RXQJ� DGXOWV�� DQG� 0 HQWDO
+ HDOWK� )LUVW� $LG�� ZKLFK� EXLOGV� DZDUHQHVV� DQG� HDUO\
LQWHUYHQWLRQ�VNLOOV�DPRQJ�VWXGHQWV�

%\ � UHPRYLQJ� ILQDQFLDO� DQG� V\ VWHPLF� EDUULHUV� WR� FDUH�� WKH
7HHQ�&OLQLF�SURPRWHV�KHDOWKLHU�\ RXWK��VWURQJHU�DFDGHPLF
SHUVLVWHQFH�� DQG� ORQJ�WHUP� HFRQRPLF� DQG� VRFLDO� VWDELOLW\
‹ � UHGXFLQJ� IXWXUH� VRFLHWDO� FRVWV� ZKLOH� HPSRZHULQJ
\ RXQJ�SHRSOH�WR�WKULYH�
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6LQFH� � � � � �� 7HMDQR� &HQWHU
V� SDUWQHUVKLS� ZLWK� %D\ ORU
&ROOHJH�RI�0 HGLFLQH�KDV�H[ SDQGHG�DFFHVV�WR�KLJK�TXDOLW\ �
FRQILGHQWLDO�KHDOWK�FDUH� IRU� \ RXWK�LQ�+ RXVWRQ
V� ( DVW�( QG
‹ �D�UHJLRQ�KLVWRULFDOO\ �XQGHUVHUYHG�LQ�DGROHVFHQW�PHGLFDO
VHUYLFHV�� 6WUDWHJLFDOO\ � ORFDWHG� RQ� WKH� 5<66� %URDGZD\
FDPSXV��WKH�FOLQLF�UHGXFHV�EDUULHUV�WR�FDUH�E\ �PLQLPL] LQJ
FODVVURRP� GLVUXSWLRQ� DQG� HOLPLQDWLQJ� WUDQVSRUWDWLRQ
FKDOOHQJHV�IRU�ZRUNLQJ�IDPLOLHV�

' XULQJ� WKH� � � � � q� � � � � SURJUDP� \ HDU�� WKH� FOLQLF� VHUYHG
� �� � � � XQLTXH� SDWLHQWV� DFURVV� � �� � � � YLVLWV�� GHOLYHULQJ
FRPSUHKHQVLYH� VHUYLFHV� LQFOXGLQJ� ZHOO� H[ DPV�
LPPXQL]DWLRQV��UHSURGXFWLYH�KHDOWK�FDUH��67,�WHVWLQJ�DQG
WUHDWPHQW�� PHQWDO� KHDOWK� VHUYLFHV�� DQG� VRFLDO� ZRUN
VXSSRUW��

�5�&�&�/ ���) �&�" �-�5�) ���$�-�*�/ �*�$

�������0 DGH�SRVVLEOH�WKURXJK�FULWLFDO
������������LQYHVWPHQW�IURP�WKH�&LW\ �RI�+ RXVWRQ

�������������+ HDOWK�' HSDUWPHQW��WKH�+ HDOWK�( TXLW\ �,QLWLDWLYH����������
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WR�KHDOWK�DQG�ZHOOQHVV��7KH�SURJUDP�FXUUHQWO\ �VXSSRUWV�� �
�WUDLQHG�&RPPXQLW\ �+ HDOWK�: RUNHUV��&+ : V��ZKR�VHUYH�DV

�IURQWOLQH�FRQQHFWRUV���SURYLGLQJ�FXOWXUDOO\ �UHVSRQVLYH�RXWUHDFK��KHDOWK
HGXFDWLRQ��FULVLV�UHVSRQVH�FRRUGLQDWLRQ��DQG�UHVRXUFH�QDYLJDWLRQ��

$ �� � �PHPEHU�1 HLJKERUKRRG�$GYLVRU\ �* URXS�IXUWKHU�JXLGHV�VWUDWHJ\ �
HQVXULQJ�SURJUDPPLQJ�UHPDLQV�FRPPXQLW\ �LQIRUPHG�DQG�UHVSRQVLYH�WR�

�HPHUJLQJ�QHHGV��7KHVH�OHDGHUV�VHUYH�DV�WUXVWHG�PHVVHQJHUV�
SDUWLFXODUO\ �GXULQJ�SXEOLF�KHDOWK�HYHQWV�DQG�FULVHV��DFFHOHUDWLQJ

LQIRUPDWLRQ�GLVVHPLQDWLRQ�DQG�LQFUHDVLQJ�UHVRXUFH�XSWDNH�
7KURXJK�ZRUNIRUFH�GHYHORSPHQW��QHLJKERUKRRG�HQJDJHPHQW�

DQG�WUXVWHG�FRPPXQLW\ �UHODWLRQVKLSV��WKH�+ HDOWK�( TXLW\
,QLWLDWLYH�DGGUHVVHV�V\ VWHPLF�EDUULHUV�WR�FDUH�ZKLOH

VWUHQJWKHQLQJ�ORQJ�WHUP�UHVLOLHQFH�IRU�RXU�QHLJKERUV�

��ZDV�ODXQFKHG�WR�DGGUHVV�ORQJVWDQGLQJ�GLVSDULWLHV�
DQG�EXLOG�D�PRUH�HTXLWDEOH��FRPPXQLW\ �FHQWHUHG�DSSURDFK�
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,Q� � � � � �� 7HMDQR� &HQWHU� FRQWLQXHG� H[ SDQGLQJ� LWV
KHDOWK� HTXLW\ � HIIRUWV� DFURVV� * UHDWHU� + RXVWRQ� E\
VWUHQJWKHQLQJ� SDUWQHUVKLSV�� GHHSHQLQJ� FRPPXQLW\
HQJDJHPHQW��DQG�LQFUHDVLQJ�DFFHVV�WR�QXWULWLRXV�IRRG
DQG� SUHYHQWDWLYH� KHDOWK� UHVRXUFHV�� $ � VLJQLILFDQW
PLOHVWRQH�LQFOXGHG�WKH�H[ SDQVLRQ�RI�/ D�7LHQGLWD�LQWR
WKH� * XOIWRQ�6KDUSVWRZQ� FRPPXQLW\ � WKURXJK� D
SDUWQHUVKLS� ZLWK� + DUULV� &RXQW\ � 3UHFLQFW� �
&RPPLVVLRQHU�/ HVOH\ �%ULRQHV��EURDGHQLQJ�DFFHVV�WR
KHDOWK\ � IRRG�RSWLRQV�LQ�RQH�RI�WKH�UHJLRQ
V�KLJKHVW�
QHHG�DUHDV�

/ D�7LHQGLWD�RSHUDWHV�DV�D�FXOWXUDOO\ �UHVSRQVLYH��FDVH�
PDQDJHG� SDQWU\ � PRGHO� GHVLJQHG� WR� DGGUHVV� ERWK
LPPHGLDWH� KXQJHU� DQG� ORQJ�WHUP� IDPLO\ � VWDELOLW\ �
' XULQJ� WKH� \ HDU�� WKH� SURJUDP� GLVWULEXWHG� � � � �� � �
SRXQGV� RI� QXWULWLRXV� IRRG�� VHUYLQJ� � �� � � � XQLTXH
IDPLOLHV� DQG� PRUH� WKDQ� � � �� � � � LQGLYLGXDO� KRXVHKROG
PHPEHUV�� ,Q� DGGLWLRQ� WR� IRRG� DFFHVV�� IDPLOLHV� DUH
FRQQHFWHG�WR�ZUDSDURXQG�VXSSRUWV��LQFOXGLQJ�SXEOLF
EHQHILWV� QDYLJDWLRQ� DQG� HQUROOPHQW� DVVLVWDQFH� IRU
0 HGLFDLG�� 61 $3�� 0 HGLFDUH�� DQG� &+ ,3�� KHOSLQJ
KRXVHKROGV�VWDELOL]H�UHVRXUFHV�DQG�VWUHQJWKHQ�ORQJ�
WHUP�ZHOO�EHLQJ�
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YHKLFXOD� WXUSLV� TXLV� QLVL� WHPSXV�� VLW� DPHW� G
TXDP� SKDUHWUD�� 3URLQ� SHOOHQWHVTXH� VHP� HW
YDULXV�� HW� IHXJLDW� IHOLV� ELEHQGXP�� $OLTXDP
YROXWSDW�� 0 DHFHQDV� ORERUWLV� SRUWD� WRUWR
WHPSRU�VHP�HIILFLWXU�HJHW��' RQHF�PROOLV�ELE
WXUSLV� LG� HJHVWDV�� 6HG� FRPPRGR� S
DFFXPVDQ�
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3UHYHQWDWLYH� KHDOWK� HGXFDWLRQ� DOVR� DGYDQFHG� WKURXJK
&RQRFHU� WX� 3RGHU�� LPSOHPHQWHG� LQ� SDUWQHUVKLS� ZLWK
+ RXVWRQ� 0 HWKRGLVW�� ZKLFK� HPSRZHUV� UHVLGHQWV� ZLWK
FXOWXUDOO\ � UHOHYDQW� KHDOWK� LQIRUPDWLRQ�� VFUHHQLQJV�� DQG
UHVRXUFHV� WR� VXSSRUW� LQIRUPHG� GHFLVLRQ�PDNLQJ� DQG
LPSURYHG�ORQJ�WHUP�KHDOWK�RXWFRPHV�

1 XWULWLRQ� HGXFDWLRQ� ZDV� IXUWKHU� VWUHQJWKHQHG� WKURXJK
&RPSUDQGR� 5LFR� \ � 6DQR�� DQ� LQLWLDWLYH� VXSSRUWHG� E\
8 QLGRV8 6� WKDW� SURYLGHV� QXWULWLRQ� FODVVHV� DQG� FXOWXUDOO\
UHOHYDQW� IRRG� GHPRQVWUDWLRQV�� HTXLSSLQJ� IDPLOLHV� ZLWK
SUDFWLFDO� WRROV� WR� SUHSDUH� KHDOWK\ � PHDOV� DQG� PDNH
LQIRUPHG�IRRG�FKRLFHV�

/ D�7LHQGLWD�DOVR�VHUYHV�DV�D�SODWIRUP�IRU�\ RXWK�ZRUNIRUFH
GHYHORSPHQW�� 7KURXJK� WKH� ODXQFK� RI� DQ� ( PSOR\ DELOLW\
6NLOOV�&ODVV�IRU�5<66�VWXGHQWV��SDUWLFLSDQWV�JDLQ�KDQGV�RQ
H[ SHULHQFH� E\ � YROXQWHHULQJ� ZLWKLQ� WKH� / D� 7LHQGLWD
SURJUDP��: KLOH�WKH�SDQWU\ �SURYLGHV�WKH�FRPPXQLW\ �ZLWK
IUHH� IRRG�� QXWULWLRQ� HGXFDWLRQ�� DQG� FRXQVHOLQJ�� VWXGHQWV
GHYHORS� UHDO�ZRUOG� VNLOOV� LQ� VHUYLFH�� WHDPZRUN�� DQG
FRPPXQLW\ � HQJDJHPHQW� WKDW� VXSSRUW� WKHLU� ORQJ�WHUP
DFDGHPLF�DQG�FDUHHU�VXFFHVV�

,PSRUWDQWO\ �� / D� 7LHQGLWD� UHLQIRUFHV� 7HMDQR� &HQWHU
V
FURVV�SLOODU� HFRV\ VWHP�� VHUYLQJ� IDPLOLHV� FRQQHFWHG� WR
5<66�FDPSXVHV��6XQULVH� / RIWV��DQG�1 XHYD�9LGD��HQVXULQJ
IRRG�VHFXULW\ �LV�DOLJQHG�ZLWK�KRXVLQJ�VWDELOLW\ ��HGXFDWLRQDO
SHUVLVWHQFH��DQG�HFRQRPLF�PRELOLW\ �

7KURXJK� WKLV� LQWHJUDWHG� DSSURDFK�� / D� 7LHQGLWD� DGGUHVVHV
IRRG� LQVHFXULW\ � QRW� RQO\ � DV� DQ� LPPHGLDWH� QHHG� EXW� DV� D
FULWLFDO�GULYHU�RI�ORQJ�WHUP�KHDOWK��DFDGHPLF�VXFFHVV��DQG
IDPLO\ �VWDELOLW\ �DFURVV�WKH�FRPPXQLWLHV�ZH�VHUYH�
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( GXFDWLRQ�LV�WKH�FRUQHUVWRQH�RI�JHQHUDWLRQDO�WUDQVIRUPDWLRQ�DW�7HMDQR�&HQWHU��2 XU
DSSURDFK� VSDQV� WKH� IXOO� OHDUQLQJ� FRQWLQXXP� ‹ � IURP� HDUO\ � GHYHORSPHQWDO� VXSSRUW
DQG�KLJK�TXDOLW\ �SXEOLF�FKDUWHU�HGXFDWLRQ�WR�FROOHJH�SHUVLVWHQFH��DGXOW�OHDUQLQJ��DQG
ZRUNIRUFH� UHDGLQHVV� ‹ � HQVXULQJ� LQGLYLGXDOV� DQG� IDPLOLHV� DUH� HTXLSSHG� WR� DFKLHYH
ORQJ�WHUP�HFRQRPLF�PRELOLW\ ��7KURXJK�RXU�%LUWK�WR�7ZR�SURJUDP��ZH�VWUHQJWKHQ
HDUO\ � IRXQGDWLRQV� GXULQJ� WKH� PRVW� FULWLFDO� GHYHORSPHQWDO� \ HDUV�� 7KURXJK� 5<66
7H[ DV� 3XEOLF� 6FKRROV�� ZH� GHOLYHU� ULJRURXV�� FXOWXUDOO\ � UHVSRQVLYH� HDUO\ � FKLOGKRRG
WKURXJK�. q� � �HGXFDWLRQ�WKDW�SUHSDUHV�VWXGHQWV�IRU�SRVWVHFRQGDU\ �VXFFHVV��%H\ RQG
WKH� FODVVURRP�� * 5$ ' FDIH� SURYLGHV� LQGLYLGXDOL]HG� FROOHJH� DQG� FDUHHU� DGYLVLQJ� WR
VXSSRUW� PDWULFXODWLRQ�� SHUVLVWHQFH�� DQG� FRPSOHWLRQ�� 1 2 9$� $FDGHP\ � IRU� $GXOW
( GXFDWLRQ� H[ SDQGV� RSSRUWXQLW\ � IRU� DGXOW� OHDUQHUV� WKURXJK� ( 6/ �� * ( ' � SUHSDUDWLRQ�
DQG� GLJLWDO� OLWHUDF\ � ‹ � HPSRZHULQJ� SDUHQWV� DQG� FRPPXQLW\ � PHPEHUV� WR� DGYDQFH
DORQJVLGH�WKHLU�FKLOGUHQ�

7RJHWKHU��WKHVH�LQWHUFRQQHFWHG�SDWKZD\ V�UHIOHFW�DQ�LQWHJUDWHG�PRGHO�RI�FUDGOH�WR�
FDUHHU� PRELOLW\ �� $FDGHPLF� H[ FHOOHQFH� LV� LQWHQWLRQDOO\ � SDLUHG� ZLWK� ZUDSDURXQG
VXSSRUWV�WKDW�DGGUHVV�EDUULHUV�WR�DFKLHYHPHQW��UHFRJQL]LQJ�WKDW�HGXFDWLRQ�GRHV�QRW
KDSSHQ� LQ� LVRODWLRQ� IURP� KRXVLQJ� VWDELOLW\ �� KHDOWK� DFFHVV�� RU� IDPLO\ � ZHOO�EHLQJ�� ,Q
� � � � ��7HMDQR�&HQWHU�FRQWLQXHG�VWUHQJWKHQLQJ�RXWFRPHV�DFURVV�WKLV�FRQWLQXXP�‹
DGYDQFLQJ� DFFHVV�� LPSURYLQJ� DFKLHYHPHQW�� DQG� DOLJQLQJ� HGXFDWLRQDO� SDWKZD\ V� ZLWK
ORQJ�WHUP�ZRUNIRUFH�DQG�HFRQRPLF�RSSRUWXQLW\ � IRU�LQGLYLGXDOV�DQG�IDPLOLHV�DFURVV
WKH�FRPPXQLWLHV�ZH�VHUYH�



5<66�7H[ DV�3XEOLF�6FKRROV�FRQWLQXHV�WR�GHPRQVWUDWH�WKDW�KLJK�H[ SHFWDWLRQV�
FXOWXUDOO\ � UHVSRQVLYH� LQVWUXFWLRQ�� DQG� VWURQJ� IDPLO\ � HQJDJHPHQW� SURGXFH
PHDVXUDEOH� DQG� VXVWDLQHG� DFDGHPLF� H[ FHOOHQFH� ‹ � HYHQ� ZLWKLQ� D� VWXGHQW
SRSXODWLRQ� WKDW� LV� � � �� � � HFRQRPLFDOO\ � GLVDGYDQWDJHG� DQG� � � �� � � HPHUJHQW
ELOLQJXDO�� ,Q� � � � � �� 5<66� HDUQHG� DQ� RYHUDOO� %� �� � �� ' LVWULFW� $FFRXQWDELOLW\
5DWLQJ��DORQJ�ZLWK�D�' LVWLQFWLRQ�' HVLJQDWLRQ�IRU�3RVWVHFRQGDU\ �5HDGLQHVV��

�3�: �4�4���5�&�9�" �4���1�6�#�-�*�$���4�$�) �0�0�-�4
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,Q� DGGLWLRQ� WR� KLJK� DFFRXQWDELOLW\ � UDWLQJV�� 5<66� VWXGHQWV� RXWSHUIRUPHG� WKH� VWDWH
DFURVV� DOO� PDMRU� 67$$5� VXEMHFWV� ‹ � 5HDGLQJ�� 0 DWKHPDWLFV�� 6FLHQFH�� DQG� 6RFLDO
6WXGLHV� ‹ � H[ FHHGLQJ� VWDWH� SHUIRUPDQFH� IRU� DOO� VWXGHQW� JURXSV� LQ� � � � � �� * URZWK
PHWULFV�IXUWKHU�FRQILUP�WKLV�WUDMHFWRU\ ��ZLWK�5<66�VXUSDVVLQJ�VWDWH�SURJUHVV�UDWHV�LQ
ERWK�5HDGLQJ�DQG�0 DWKHPDWLFV�DFURVV�JUDGH�OHYHOV��3RVWVHFRQGDU\ �RXWFRPHV�UHIOHFW
WKLV� VWUHQJWK�� 7KH� &ODVV� RI� � � � � � DFKLHYHG� D� � �� � IRXU�\ HDU� JUDGXDWLRQ�UDWH�� ZLWK
GURSRXW�UDWHV�ORZHU�WKDQ�WKH�VWDWH�DFURVV�DOO�VWXGHQW�JURXSV��&ROOHJH��&DUHHU��DQG
0 LOLWDU\ �5HDGLQHVV��&&0 5��UDWHV�FRQWLQXH�WR�H[ FHHG�VWDWH�EHQFKPDUNV��UHLQIRUFLQJ
5<66
V� FRPPLWPHQW� QRW� MXVW� WR� JUDGXDWLRQ� ‹ � EXW� WR� SRVWVHFRQGDU\ � VXFFHVV�� 7KLV
FRPPLWPHQW� LV� IXUWKHU� VWUHQJWKHQHG� WKURXJK� VWUDWHJLF� SDUWQHUVKLSV� ZLWK� WKH� ( DVW
( QG� &KDPEHU� RI� &RPPHUFH�� 8 QLYHUVLW\ � RI� + RXVWRQ�� 8 QLYHUVLW\ � RI� + RXVWRQ�
' RZQWRZQ��+ RXVWRQ�&LW\ �&ROOHJH��DQG� / RQH�6WDU�&ROOHJH��ZKLFK�SURYLGH�VWXGHQWV
ZLWK� DXWKHQWLF�� UHDO�ZRUOG� H[ SHULHQFHV� WKDW� EULGJH� DFDGHPLF� OHDUQLQJ� ZLWK�FROOHJH�
FDUHHU�� DQG� ZRUNIRUFH� SDWKZD\ V�� $ � GHILQLQJ� PLOHVWRQH� RI� WKH� \ HDU� ZDV� %5<66
$FDGHP\ 
V�GHVLJQDWLRQ�DV�D�1 DWLRQDO�%OXH�5LEERQ�6FKRRO��SODFLQJ�WKH�FDPSXV�DPRQJ
WKH� KLJKHVW�SHUIRUPLQJ� VFKRROV� LQ� WKH� QDWLRQ� DQG� DIILUPLQJ� \ HDUV� RI� VXVWDLQHG
DFDGHPLF�H[ FHOOHQFH�
* URZWK� DFFRPSDQLHG� DFKLHYHPHQW�� ( QUROOPHQW� LQFUHDVHG� E\� � � �� ULVLQJ� IURP� �� � � �
VWXGHQWV�WR�� �� � � �VWXGHQWV�

0 XOWLSOH�FDPSXVHV�DFKLHYHG�$�UDWLQJV�
%5<66�$FDGHP\ �+ LJK�6FKRRO��� � �$
%5<66�$FDGHP\ ��� � �$
( DUO\ �&ROOHJH�7�67( 0 �$FDGHP\ �+ LJK�6FKRRO��� � �$
( DUO\ �&ROOHJH�67( 0 �$FDGHP\ �0 LGGOH�6FKRRO��� � �$
5<66�67( 0 �$FDGHP\ �DW�3DVDGHQD��� � �$ �

( [ SDQVLRQ�LQFOXGHG�
$GGLWLRQ�RI�QHZ�JUDGH�OHYHOV�DW�3DVDGHQD�DQG�%5<66�+ LJK�6FKRRO
2 SHQLQJ�RI�5<66�( DUO\ �&KLOGKRRG�$FDGHP\ �DW�2 67
3KDVH�,�FDPSXV�H[ SDQVLRQ�DW�%5<66�

7HDFKHU� H[ FHOOHQFH� ZDV� IXUWKHU� VWUHQJWKHQHG� WKURXJK� 7H[ DV� ,QFHQWLYH� $OORWPHQW
�7,$ �� UHFRJQLWLRQ�� UHLQIRUFLQJ� LQVWUXFWLRQDO� TXDOLW\ � DQG� UHWHQWLRQ�� 6WUDWHJLF
SKLODQWKURSLF� LQYHVWPHQWV� IURP� 5$=$�� ( GXFDWLRQ� )LUVW� )XQG� �( ) ) ��� DQG� WKH� 7UHOOLV
)RXQGDWLRQ�� DORQJ� ZLWK� FRPSHWLWLYH� VWDWH� JUDQWV�� DGYDQFHG� LQQRYDWLRQ�� EOHQGHG
OHDUQLQJ�� VDIHW\ � HQKDQFHPHQWV�� DQG� PLGGOH� VFKRRO� DGYDQFHG� PDWKHPDWLFV
SURJUDPPLQJ��7RJHWKHU��WKHVH�RXWFRPHV�GHPRQVWUDWH�5<66�DV�D�UHSXWDEOH�
FKDUWHU�QHWZRUN�ZLWK�D�SURYHQ�PRGHO�IRU�HTXLWDEOH�DFDGHPLF
H[ FHOOHQFH�DW�VFDOH�
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7HMDQR� &HQWHU� DGYDQFHV� HGXFDWLRQDO� PRELOLW\ � WKURXJK� * 5$ ' FDIH� DQG� 1 2 9$� $FDGHP\ � IRU� $GXOW
( GXFDWLRQ��WZR�FRPSOHPHQWDU\ �SURJUDPV�WKDW�VXSSRUW�ERWK�WUDGLWLRQDO�VWXGHQWV�DQG�DGXOW�OHDUQHUV�DV�WKH\
SXUVXH� KLJKHU� HGXFDWLRQ�� ZRUNIRUFH� WUDLQLQJ�� DQG� ORQJ�WHUP� HFRQRPLF� DGYDQFHPHQW�� 2 ULJLQDOO\ � DFTXLUHG
WKURXJK� WKH� SDUWQHUVKLS� DQG� VXSSRUW� RI� + DUULV� &RXQW\ � &RPPLVVLRQHU� $GULDQ� * DUFLD� DQG� WKH� + DUULV
&RXQW\ �3XEOLF�/ LEUDU\ ��* 5$ ' FDIH�LV�QRZ�VXVWDLQHG�WKURXJK�7HMDQR�&HQWHU
V�VWHZDUGVKLS�DQG�SKLODQWKURSLF
LQYHVWPHQW��HQVXULQJ�FROOHJH�DQG�FDUHHU�DGYLVLQJ�UHPDLQV�DFFHVVLEOH�WR�FRPPXQLWLHV�DFURVV�WKH�UHJLRQ�

7KURXJK� * 5$ ' FDIH�� VWXGHQWV� DQG� IDPLOLHV� UHFHLYH� KLJK�WRXFK�� FDVH�PDQDJHG� DGYLVLQJ� WKDW� KHOSV� WKHP
QDYLJDWH�WKH�SDWK�IURP�KLJK�VFKRRO�WR�FROOHJH�FRPSOHWLRQ�DQG�FDUHHU�UHDGLQHVV��,Q�� � � � ��DGYLVRUV�GHOLYHUHG
� �� � � �DGYLVLQJ�VHVVLRQV��ZRUNVKRSV��DQG�FROOHJH�DQG�FDUHHU�FRQYHUVDWLRQV��JXLGLQJ�VWXGHQWV�WKURXJK�FROOHJH
DGPLVVLRQV�� ILQDQFLDO� DLG�� VFKRODUVKLSV�� DQG� ORQJ�WHUP� HGXFDWLRQ� SODQQLQJ�� 7KHVH� VHUYLFHV� WUDQVODWHG� LQWR
PHDVXUDEOH�RXWFRPHV��$GYLVRUV�VXSSRUWHG�� � � �) $)6$�DQG�7$6)$�DSSOLFDWLRQV��XQORFNLQJ�PRUH�WKDQ�� � ��
PLOOLRQ� LQ� 3HOO� * UDQW� IXQGLQJ�� 6WXGHQWV� FRPSOHWHG� � � � � FROOHJH� DSSOLFDWLRQV�� VXEPLWWHG� � � � VFKRODUVKLS
DSSOLFDWLRQV�� DQG� � � � � GHJUHHV� ZHUH� DZDUGHG� WR� VWXGHQWV� VXSSRUWHG� WKURXJK� * 5$ ' FDIÎ � DGYLVLQJ�
GHPRQVWUDWLQJ�VXVWDLQHG�LPSDFW�RQ�FROOHJH�SHUVLVWHQFH�DQG�FUHGHQWLDO�DWWDLQPHQW�

,Q� � � � � �� 7HMDQR� &HQWHU� DOVR� H[ SDQGHG� * 5$ ' FDIÎ � VHUYLFHV� LQWR� WKH� * XOIWRQq6KDUSVWRZQ� FRPPXQLW\ �
EULQJLQJ�DGYLVLQJ�WR�RQH�RI�+ RXVWRQ
V�KLJKHVW�QHHG�DUHDV��7KLV�H[ SDQVLRQ�ZDV�PDGH�SRVVLEOH�WKURXJK�WKH
SDUWQHUVKLS� DQG� OHDGHUVKLS� RI� &RQJUHVVLRQDO� 0 HPEHU� / L] ] LH� )OHWFKHU�� + DUULV� &RXQW\ � 3UHFLQFW� �
&RPPLVVLRQHU�/ HVOH\ �%ULRQHV��WKH�+ DUULV�&RXQW\ �3XEOLF�/ LEUDU\ ��DQG�WKH�+ DUULV�&RXQW\ �-XYHQLOH�3UREDWLRQ
' HSDUWPHQW��VWUHQJWKHQLQJ�ORFDOL]HG�SDWKZD\ V�WR�FROOHJH�DQG�FDUHHU�VXFFHVV�
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8 W� VHPSHU� HJHVWDV� MXVWR� DF� GLFWXP�� 4
YHKLFXOD� WXUSLV� TXLV� QLVL� WHPSXV�� VLW� DPHW� G
TXDP� SKDUHWUD�� 3URLQ� SHOOHQWHVTXH� VHP� HW
YDULXV�� HW� IHXJLDW� IHOLV� ELEHQGXP�� $OLTXDP
YROXWSDW�� 0 DHFHQDV� ORERUWLV� SRUWD� WRUWR
WHPSRU�VHP�HIILFLWXU�HJHW��' RQHF�PROOLV�ELE
WXUSLV� LG� HJHVWDV�� 6HG� FRPPRGR� S
DFFXPVDQ�

�&�%�6�$�" �5�*�0 �/

�/ �0�7�" ���" �$�" �%�&�. �: ���' �0�3���" �%�6�-�5���&�%�6�$�" �5�*�0�/

$ ' 8 / 7 �/ ( $ 51 ( 56
$ 66,67 ( ' �: ,7 +

&$ 5( ( 5
5( $ ' ,1 ( 66

�ð�ì

&RPSOHPHQWLQJ� WKLV� ZRUN�� 1 2 9$� $FDGHP\ � IRU
$GXOW� ( GXFDWLRQ� H[ SDQGV� RSSRUWXQLWLHV� IRU� DGXOWV
VHHNLQJ�WR�VWUHQJWKHQ�IRXQGDWLRQDO�VNLOOV�DQG�SXUVXH
QHZ� FDUHHU� SDWKZD\ V�� ,Q� � � � � �� 1 2 9$� VHUYHG� � �
DGXOW� OHDUQHUV�� SURYLGLQJ� LQVWUXFWLRQ� DQG� VXSSRUW
WKDW� DGYDQFHV� HGXFDWLRQDO� FUHGHQWLDOV�� ZRUNIRUFH
UHDGLQHVV��DQG�HFRQRPLF�VWDELOLW\ ��

7RJHWKHU�� * 5$ ' FDIÎ � DQG� 1 2 9$� $FDGHP\ � UHIOHFW
7HMDQR� &HQWHU
V� FRPPLWPHQW� WR� OLIHORQJ� OHDUQLQJ
DQG� LQWHUJHQHUDWLRQDO� HGXFDWLRQDO� PRELOLW\ �� HQVXULQJ
ERWK� \ RXQJ� SHRSOH� DQG� DGXOW� OHDUQHUV� KDYH� WKH
JXLGDQFH� DQG� UHVRXUFHV� QHHGHG� WR� DFKLHYH� WKHLU
DFDGHPLF�DQG�FDUHHU�JRDOV�
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/ RQJ�EHIRUH�D�FKLOG�HQWHUV�NLQGHUJDUWHQ��OHDUQLQJ�KDV
DOUHDG\ � EHJXQ�� 7HMDQR� &HQWHU
V� %LUWK� WR� 7ZR
SURJUDP� LQYHVWV� LQ� IDPLOLHV� GXULQJ� WKH� PRVW
IRUPDWLYH�GHYHORSPHQWDO�ZLQGRZ‹ ZKHQ�PRUH�WKDQ
� � � � RI� EUDLQ� GHYHORSPHQW� RFFXUV� E\ � DJH� WKUHH�
VKDSLQJ�WKH� IRXQGDWLRQV� IRU�OLIHORQJ�OHDUQLQJ��KHDOWK�
DQG�ZHOO�EHLQJ�

7KURXJK� SDUHQW� HGXFDWLRQ�� GHYHORSPHQWDO
VFUHHQLQJV�� HDUO\ � OLWHUDF\ � HQJDJHPHQW�� DQG
LQGLYLGXDOL]HG� JXLGDQFH�� IDPLOLHV� DUH� HTXLSSHG� ZLWK
WRROV� WKDW� VWUHQJWKHQ� VFKRRO� UHDGLQHVV� DQG� ORQJ�
WHUP�DFDGHPLF�WUDMHFWRULHV��%\ �VXSSRUWLQJ�FDUHJLYHUV
DV�D�FKLOG
V� ILUVW�WHDFKHU��WKH�SURJUDP�KHOSV�DGGUHVV
HDUO\ �GLVSDULWLHV�EHIRUH�WKH\ �ZLGHQ�LQWR�DFKLHYHPHQW
JDSV�� ,Q� LWV� UHODXQFK� \ HDU�� WKH� SURJUDP� VHUYHG� � �
SDUHQWV� DQG� WKHLU� EDELHV�� SURYLGLQJ� LQGLYLGXDOL]HG
VXSSRUW� GXULQJ� WKLV� FULWLFDO� VWDJH� RI� HDUO\
GHYHORSPHQW�

�ì�ð

7KH� UHODXQFK� RI� WKH� %LUWK� WR� 7ZR� SURJUDP� ZDV
PDGH� SRVVLEOH� WKURXJK� WKH� JHQHURXV� VXSSRUW� RI
&XUWLV� DQG� / RUL� + XII�� WKH� )UHHELUG� )RXQGDWLRQ�� DQG
RXU� SDUWQHUVKLS� ZLWK� %UDLQ� %XLOGHUV�� ZKRVH
FRPPLWPHQW� WR� HDUO\ � FKLOGKRRG� GHYHORSPHQW
VWUHQJWKHQV� RXU� DELOLW\ � WR� VXSSRUW� IDPLOLHV� GXULQJ
WKHVH�IRXQGDWLRQDO�\ HDUV�

%\ � LQYHVWLQJ� HDUO\ ‹ ZKHQ� GHYHORSPHQWDO� JDLQV� KDYH
WKH� JUHDWHVW� ORQJ�WHUP� LPSDFW‹ WKLV� SURJUDP� DOLJQV
GLUHFWO\ � ZLWK� ,PSDFW� � � � � 
V� FRPPLWPHQW� WR
SUHYHQWLRQ� RYHU� UHPHGLDWLRQ�� HQVXULQJ� FKLOGUHQ
DUULYH�DW�5<66�( DUO\ �&KLOGKRRG�$FDGHP\ �FODVVURRPV
SUHSDUHG� WR� WKULYH� IURP� GD\ � RQH�� � 7KLV� ZRUN� KDV
EHHQ� VLJQLILFDQWO\ � VWUHQJWKHQHG� WKURXJK� WKH
OHDGHUVKLS� DQG� SDUWQHUVKLS� RI� + DUULV� &RXQW\
&RPPLVVLRQHU� $GULDQ� * DUFLD�� ZKRVH� VXSSRUW� LQ
VHFXULQJ� DQG� DOORFDWLQJ� VSDFH� IRU� ( DUO\ � &KLOGKRRG
$FDGHPLHV�KDV�H[ SDQGHG�DFFHVV�WR�KLJK�TXDOLW\ �HDUO\
OHDUQLQJ� ‹ � EULQJLQJ� FULWLFDO� VHUYLFHV� FORVHU� WR� WKH
IDPLOLHV�ZKR�QHHG�WKHP�PRVW�
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: KHQ� IDPLOLHV� IDFH�FULVLV��VDIHW\ �DQG�VWDELOLW\ �FDQQRW�ZDLW��7HMDQR�&HQWHU
V�6RFLDO�6HUYLFHV�SLOODU�UHVSRQGV
GXULQJ� OLIH
V� PRVW� YXOQHUDEOH� PRPHQWV‹ SURYLGLQJ� SURWHFWLRQ�� DGYRFDF\ �� DQG� SDWKZD\ V� WRZDUG� KHDOLQJ�
SHUPDQHQF\ ��DQG�ORQJ�WHUP�VWDELOLW\ ��7KURXJK�LWV�&KLOG�3ODFLQJ�$JHQF\ ��7HMDQR�&HQWHU�VXSSRUWV�DGRSWLRQ�
IRVWHU� FDUH�� DQG� NLQVKLS� FDUH� VHUYLFHV� WKDW� SULRULWL]H� SHUPDQHQF\ � DQG� EHORQJLQJ� IRU� FKLOGUHQ� DQG� IDPLOLHV�
7KH� 5( 62 / 9( � 3URJUDP� GHOLYHUV� WUDXPD�LQIRUPHG� FDUH� WR� VXUYLYRUV� RI� GRPHVWLF� YLROHQFH�� VH[ � WUDIILFNLQJ�
DQG� FULPLQDO� DEXVH‹ UHVWRULQJ� GLJQLW\ � ZKLOH� JXLGLQJ� LQGLYLGXDOV� WRZDUG� UHFRYHU\ � DQG� LQGHSHQGHQFH�
3URJUDPV� VXFK� DV� 5,6( � HQVXUH� VHQLRUV� UHPDLQ� VRFLDOO\ � FRQQHFWHG� DQG� VXSSRUWHG�� UHLQIRUFLQJ� GLJQLW\ � DQG
FRPPXQLW\ �HQJDJHPHQW�

%H\ RQG�FULVLV�UHVSRQVH��7HMDQR�&HQWHU�VWUHQJWKHQV�IDPLOLHV�WKURXJK�3DUHQW
DQG� )DPLO\ � ( QJDJHPHQW� LQLWLDWLYHV� WKDW� EXLOG� OHDGHUVKLS� DQG� DGYRFDF\ �� DQG
WKURXJK�3DWKZD\ �WR�&LWL]HQVKLS�VHUYLFHV�WKDW�HPSRZHU�LPPLJUDQW�IDPLOLHV
WR�VHFXUH�OHJDO�VWDWXV��SDUWLFLSDWH�FLYLFDOO\ ��DQG�DGYDQFH�HFRQRPLF�PRELOLW\ �

7RJHWKHU�� WKHVH� VHUYLFHV� UHIOHFW� D� FRPSUHKHQVLYH� PRGHO� RI� FDUH‹ RQH
GHVLJQHG� WR� UHVSRQG� WR� FULVLV� DQG� KHOS� IDPLOLHV� PRYH� IURP� LQVWDELOLW\
WRZDUG� VDIHW\ �� UHVLOLHQFH�� DQG� RSSRUWXQLW\ �� ,Q� � � � � �� 7HMDQR� &HQWHU
GHHSHQHG� WKLV� ZRUN� E\ � H[ SDQGLQJ� DFFHVV� WR� VHUYLFHV�� VWUHQJWKHQLQJ
SDUWQHUVKLSV�� DQG� UHLQIRUFLQJ� LWV� UROH� DV� D� WUXVWHG� FRPPXQLW\ � DQFKRU� IRU
LQGLYLGXDOV�DQG�IDPLOLHV�QDYLJDWLQJ�FRPSOH[ �OLIH�WUDQVLWLRQV�
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)RU� FKLOGUHQ� QDYLJDWLQJ� WKH� IRVWHU� FDUH� V\ VWHP�� VWDELOLW\
FDQ� EH� OLIH�FKDQJLQJ�� 7HMDQR� &HQWHU
V� &KLOG� 3ODFLQJ
$JHQF\ � �&3$�� ZRUNV� WR� HQVXUH� WKDW� FKLOGUHQ� DQG� \ RXWK
H[ SHULHQFH� SHUPDQHQF\ �� EHORQJLQJ�� DQG� QXUWXULQJ� IDPLO\
HQYLURQPHQWV�WKDW�VXSSRUW�ORQJ�WHUP�ZHOO�EHLQJ�

7KURXJK� IRVWHU� FDUH�� DGRSWLRQ�� DQG� NLQVKLS� VHUYLFHV�� WKH
&3$� SULRULWL]HV� IDPLO\ �FHQWHUHG� SODFHPHQWV� JURXQGHG� LQ
VDIHW\ �� FXOWXUDO� FRQQHFWLRQ�� DQG� VXVWDLQHG� VXSSRUW�� 7KH
SURJUDP� UHFUXLWV�� WUDLQV�� DQG� HTXLSV� IDPLOLHV� ZKR� RSHQ
WKHLU�KRPHV�WR�FKLOGUHQ�LQ�QHHG‹ HQVXULQJ�FDUHJLYHUV�DUH
SUHSDUHG� WR� SURYLGH� VDIH�� VWDEOH�� DQG� WUDXPD�LQIRUPHG
HQYLURQPHQWV�ZKHUH�FKLOGUHQ�FDQ�KHDO�DQG�WKULYH�

( YHU\ � IRVWHU� SDUHQW� FRPSOHWHV� � � � KRXUV� RI� LQ�SHUVRQ
WUDLQLQJ� FRYHULQJ� FULWLFDO� WRSLFV� VXFK� DV� FKLOGKRRG
GHYHORSPHQW�� DWWDFKPHQW�� WUDXPD�LQIRUPHG� SDUHQWLQJ�
VHSDUDWLRQ�DQG�JULHI��UHFRJQL]LQJ�DQG�UHSRUWLQJ�DEXVH��DQG
VXSSRUWLQJ� FKLOGUHQ� ZKR� KDYH� H[ SHULHQFHG� VH[ XDO� DEXVH
RU� RWKHU� WUDXPDWLF� HYHQWV�� )DPLOLHV� OHDYH� ZLWK� SUDFWLFDO
WRROV�WKDW�KHOS�FKLOGUHQ�H[ SUHVV�WKHLU�HPRWLRQV�LQ�KHDOWK\
ZD\ V�� UHJXODWH� EHKDYLRUV� VKDSHG� E\ � WUDXPD�� DQG� UHEXLOG
WUXVW�ZLWKLQ�D�VWDEOH�DQG�QXUWXULQJ�KRPH�HQYLURQPHQW�

7KHVH� HIIRUWV� WUDQVODWH� LQWR� PHDQLQJIXO� RXWFRPHV� IRU
FKLOGUHQ�� ,Q� )<� � � � �� 7HMDQR� &HQWHU� FHOHEUDWHG� LWV� ILUVW
WKUHH�DGRSWLRQV��UHSUHVHQWLQJ�SHUPDQHQW�IDPLOLHV�IRUPHG
WKURXJK� WKH� &3$� SURJUDP� VLQFH� UHFHLYLQJ� LWV� DGRSWLRQ
FRQWUDFW� LQ� � � � � �� ' XULQJ� WKH� VDPH� \ HDU�� FKLOGUHQ�SODFHG
ZLWK� 7HMDQR� &HQWHU� IDPLOLHV� UHDFKHG� LPSRUWDQW
GHYHORSPHQWDO� PLOHVWRQHV�� LQFOXGLQJ� WKUHH� NLQGHUJDUWHQ
JUDGXDWLRQV� DQG� RQH� ILIWK�JUDGH� JUDGXDWLRQ�
GHPRQVWUDWLQJ� WKH� VWDELOLW\ � DQG� VXSSRUW� WKDW� QXUWXULQJ
IDPLO\ �HQYLURQPHQWV�FDQ�SURYLGH�
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( GXFDWLRQDO� VXSSRUW� DOVR� UHPDLQV� FULWLFDO� IRU� FKLOGUHQ
QDYLJDWLQJ� WKH� IRVWHU� FDUH� V\ VWHP�� )RXUWHHQ� FKLOGUHQ� LQ
&3$�VXSSRUWHG� KRPHV� UHFHLYHG� VSHFLDO� HGXFDWLRQ
VHUYLFHV� RU� VFKRRO� DFFRPPRGDWLRQV�� HQVXULQJ� WKHLU
DFDGHPLF�QHHGV�ZHUH�PHW�DQG�WKDW�WKH\ �KDG�WKH�VXSSRUW
UHTXLUHG�WR�VXFFHHG�LQ�WKH�FODVVURRP�

7KH� &3$� DOVR� FROODERUDWHV� FORVHO\ � ZLWK� RWKHU� 7HMDQR
&HQWHU� SURJUDPV‹ LQFOXGLQJ� EHKDYLRUDO� KHDOWK�� KRXVLQJ
VWDELOLW\ �� DQG� HGXFDWLRQ� VHUYLFHV‹ WR� FUHDWH� D� IXOO\
LQWHJUDWHG� VXSSRUW� HFRV\ VWHP� IRU� ERWK� FKLOGUHQ� DQG
FDUHJLYHUV�

7KLV�PRGHO�UHFRJQL]HV�WKDW�SHUPDQHQF\ �LV�IDU�PRUH�WKDQ
WKH� SODFHPHQW� RI� FKLOGUHQ�� 2 XU� &KLOG� 3ODFLQJ� $JHQF\ � LV
DERXW�KHDOLQJ��LGHQWLW\ ��DQG�FRQQHFWLRQ��%\ �VWUHQJWKHQLQJ
IDPLOLHV�DQG�HTXLSSLQJ�FDUHJLYHUV�ZLWK�WKH�WRROV�WKH\ �QHHG
WR� VXSSRUW� FKLOGUHQ� ZKR� KDYH� H[ SHULHQFHG� WUDXPD�
7HMDQR� &HQWHU� KHOSV� WUDQVIRUP� XQFHUWDLQW\ � LQWR� VWDELOLW\
DQG�EHORQJLQJ�LQWR�ODVWLQJ�IDPLO\ �ERQGV�

�1�&�3�. �" �/ �&�/ �$�: �
���#�&�-�0�/ �( �*�/ �( �
���" �/ �%���' �" �. �*�-�: ���4�5�" �#�*�-�*�5�:






























	2025 IMPACT REPORT

