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6R 7KH\ &DQ $QQXDO 5HSRUW

&RQWHQWYV 3DJH

/IHWWHU IURP RXU &KDLU
/IHWWHU IURP RXU &(2 DQG &R )RXQGHU
%»RDUG RI 'LUHFWRUYV
2XU +LVWRU\
KDW :H 'R
<HDU LQ S5HYLHZ
2XU ,PSDFW
,PSDFW 6WRULHYV
/IRRNLQJ )RUZDUG
2XU 6 XSSRUWHUYV

J)LQDQFLDO ,QIRUPDWLRQ




6R 7KH\ &DQ $QQXDO 5HSRUW

3HWHU +XQW
&KDLU
6R 7KH\ &DOQ

I[HWWHU IURP RXU §

*RDO Rl WKH 6XVWDLQDEOH '"HYHORSPHQW *RDOV L
HTXLWDEOH TXDOLW\ HGXFDWLRQ DQG SURPRWH OLIH
boo +RZHYHU WKHUH LV FRQVLGHUDEOH HYLGHQFH |
GHPRQVWUDWLQJ WKDW HGXFDWLRQ KDV D SRVLWLYH

LPSDFW HGXFDWLRQ KDV RQ WKH HQYLURQPHQW |
, QVWLWXWH VWDWHY WKDW IRU HYHU\ DGGLWLRQDO \]
FRXQwWU\rV FOLPDWH UHVLOLHQFH PHDVXUDEO\ LPSUR
DUH HGXFDWHG KDYH IHZHU FKLOGUHQ ZKLFK LV RQH
FOLPDWH FKDQJH DQG LI WKH PLOOLRQ JLUOV EFXUL
JLYHQ D FKDQFH WR JR WR VFKRRO WKH\ ZLOO JURZ \
SUREOHP VROYHUYV

6R 7KH\ &DQrV PLVVLRQ LV WR WUDQVIRUP WKH OLYHYV
OLYLQJ LQ SRYHUW\ E\ SURYLGLQJ DFFHVV WR TXDOL
SURMHFW SODQV RXU RXWSXWV DQG RXWFRPHYV DUH |
PLVVLRQ :KLOH RXU HGXFDWLRQ SURJUDP LV DW WKH
IRU LW WR EH D VXVWDLQDEOH VXFFHVV LW QHHGV WHK
SURJUDPV &KLOG :HOOEHLQJ :RPHQrV (PSRZHUPHQW
DQG 6XSSRUW

2XU SDUWQHUVKLSYV IURP ORFDO WR QDWLRQDO *RYHL
JURZLQJ VWURQJHU )LQDQFLDOO\ RXU GRQRU GROOD
OHYHUDJH RI RXU 3XEOLF 3ULYDWH 3DUWQHUVKLSV Z1
DUH HVVHQWLDO WR RXU ZRUN DV LQYROYLQJ JRYHUQ
VI\VWHPLF FKDQJHV WR HGXFDWLRQ DQG UHGXFH SRYF

LV VKDSLQJ XS WR EH DQRWKHU VXFFHVVIXO \HDU
IRUZDUG WR VKDULQJ LW ZLWK \RX DOO

3HWHU +XQW $0
&KDLU
6R 7KH\ &DQ




6R 7KH\ &DQ $QQXDO 5HSRUW

&DVVDQGUD
fTUHDGZHOO

I[HWWHU IURP RXU §

, DOZD\V ORYH EHLQJ RQ WKH JURXQG ZLWK RXU FRPP
ODWHVW WULS ZzDV QR H[FHSWLRQ , DOZD\V VHHP WR
E\ ZKDW , VHH WKH ODWWHU LQ LWVHOI LQFUHGLEO\ |

,Q (DVW 3RNRW RXU WKLUG FRPPXQLW\ LQ (DVW $IULF
JLUOV IURP RXU (DVW 3RNRW SULPDU\ VFKRROV (YHU
FLUFXPFLVHG (YHU\ RQH KDG UXQ DZD\ IURP FKLOG P
UHWXUQ KRPH IRU IHDU Rl PDUULDJH RU GHDWK IRU W

&(2 &R JRXQGHU

6R 7KH\ &DQ

7KH\ DOO VSRNH RI WKHPVHOYHVY DV WKHLU IDPLO\rV ¢
XQGHU QR LOOXVLRQ WKDW WKH\ KDYH KXPDQ ULJKWYV
WROG KHU VWRU\ VR VWRLFDOO\ XQWLO VKH JRW WR
VKH KDG WR OHDYH EHKLQG ZKHQ VKH UDQ DzZD\ IURP
WKRXJKW ZRXOG NLOO KHU +HU GHWHUPLQHG H[SUH'
WHDU IHOO WKHQ WKH\ VLOHQWO\ VWDUWHG IORZLQJ

$V , OLVWHQHG WR WKHVH JLUOV WKH VDPH DJH DV P
WKLQN WKHUH ZRXOG EH DQ LQWHUQDWLRQDO RXWFU
)XQGLQJ ZRXOG SRXU LQ WR VXSSRUW WKHP LI WKH\ Z
ZRXOG EH VXUURXQGHG E\ KHOS IURP LQGLYLGXDOV I
DP JUDWHIXO WKDW P\ GDXJKWHUV OLYH LQ D FRXQWL
UHDFWLRQ ,W LV VR ZURQJ WKDW WKHVH EHDXWLIXO

7KH\ DUH SLRQHHUV 7KH\ UHPLQG PH RI RXU VXIIUDJH
WKHLU OLYHV WR JHW DQ HGXFDWLRQ ZKLFK WKH\ VHE
UHDOLW\ RI EHLQJ WUHDWHG DV WKH\ VD\ DV VXE KX
DQG EURWKHUV :KLOH VRPH PD\ QRW UHDOLVH LW LC
FKDQJH WKH IXWXUH RI WKHLU VLVWHUV QLHFHV GD)>
GHWHUPLQDWLRQ DQG VWUHQJIJWK ZDV ERWK IRUPLGDI
HOQRUPLW\ RI ZKDW WKHVH JLUOV KDYH VXIIHUHG DQG
YHU\ OHDVW DOO WKH VXSSRUW HYHU\ RQH RI XV FDC

‘H KDYH JURZQ D ORW DV DQ RUJDQLVDWLRQ RYHU WK
RI JRYHUQDQFH WKDW PDGH XV FRQILGHQW WR DSSO\
*RYHUQPHQW IXQGLQJ WKURXJK ')$7 DFFUHGLWDWLRQ
YHU\ SURXG WKDW ZH FRPELQH WKLV OHYHO RI JRYHU
JHW VWXFN LQ DQG JHW WKH MRE GRQH RQ WKH JURX(
DFWLRQ WR VXSSRUW RXU FKLOGUHQ PRVW LQ QHHG



6R 7KH\ &DQ $QQXDO 5HSRUW

‘H VWDUWHG \HDUV DJR ZLWK D FDSLWDO LQYHVWPF
5DQJHV 3ULPDU\ 6FKRRO IURP WKH JURXQG XS QRZ D
ZLWK VWXGHQWYV IURP SUH VFKRRO WR VWDQGDUC
LQWR 7DQ]DQLD DQG 6R 7KH\ &DQrV IRFXV H[SDQGHG \
IRFXVLQJ RQ WHDFKHU WUDLQLQJ DQG HQVXULQJ WKH
FKLOGUHQ LQ JRYHUQPHQW VFKRROV ZDV JRLQJ WR H
SRYHUW\ F\FOH

$W 6R 7KH\ &DQ ZH LQYHVW LQ VXSSRUWLQJ KXPDQ F|
PHQWRULQJ FXUUHQW WHDFKHUV VXSSRUWLQJ KHDG
PDQDJHPHQW DQG HGXFDWLQJ SDUHQW FRPPXQLWLHV

$vV D SULYDWH 1*2 ZH DUH QRW ORRNLQJ WR IXQG DQG
ZLWK QR H[LW VWUDWHJI\ 5DWKHU ZH KDYH D \HDU
FRPPXQLWLHY DQG JRYHUQPHQW WR FUHDWH DQG WK
SXEOLF HGXFDWLRQ IDFLOLWLHYVY HQDEOLQJ XV WR PF

2XU ILUVW GHFDGH ZDV WUHPHQGRXV ERWK LQ LPSDF'
PRYH LQWR RXU VHFRQG GHFDGH ZH DUH JUDWHIXO ||
GDWH DQG PRYLQJ IRUZDUG DV ZH ORRN WR HPXODWH
JLUOV LQ RXU GHWHUPLQDWLRQ WR EUHDN WKH SRYH!

&DVVDQGUD 7UHDGZHOO

( «—<——— &(2 &R )RXQGHU
— 6R 7KH\ &DQ




6R 7KH\ &DQ $QQXDO 5HSRUW

“RDUG RI 'LUHFWRUYV

3HWHU +XQW
&KDLU RI 6R
&DQ %RDUG

&DVVDQGUD
fUHDGZHOO

$V DQ LQYHVWPHQW EDQNHU 3HWHU DGYLVHG ORFDO
JRYHUQPHQWY LQ $XVWUDOLD IRU QHDUO\ \HDUV

+H &R )RXQGHG *UHHQKLOO $XVWUDOLD RQH RI $XV
LQYHVWPHQW EDQNLQJ DGYLVRU\ ILUPV DQG ([HFXWLY
EHWZHHQ

+H &KDLUHG WKH 6HFXULWLHV ,QVWLWXWH V 7DVN )RL
$FTXLVLWLRQV *UDGXDWH 'LSORPD &RXUVH IURP 0
$6,& $GYLVRU\ 3DQHO IURP 0 DQG D IRXQGLQJ F
3YWQHUV DQG &KDLUHG &DPERR\D 6HUYLFHV 3W\ /WC
IRU WKH 9LQFHQW )DLUID[ )DPLO\ IURP

7KH\

3HWHU LV &KDLUPDQ DQG &R )RXQGHU RI OLQG OHGLFL
*UDPHHQ $XVWUDOLDQ DQG *UDPHHQ $XVWUDOLD 3KL

+H LV &R )JRXQGHU RI 0DQO\ :RPHQrvV 6KHOWHU DQG )R
"RPHQrV &RPPXQLW\ 6KHOWHUYV

SHWHU LV DOVR 'LUHFWRU RI 3BURMHFW 5R]DQQD DQG

&RXQFLOV RI WKH ORQDVK 6XVWDLQDEOH '"HYHORSPHQ
6RFLDO ,PSDFW

&DVV KDV RYHU \HDUVr H[SHULHQFH LQ LQWHUQDWL

SURMHFWYVY 6KH ZDV 1RPLQDWHG IRU 1HZ =HDODQGC
ILQDOLVWY DQG 1RPLQDWHG IRU 1HZ =HDODQG :RI
R ILQDOLVWY IRU KHU ZRUN DW 6R 7KH\ &DQ

6KH KDV ZRUNHG DV OHGLFR /HIJIDO &RXQVHO &DSLWDO
DQG )HOORZ OHGLFDO /DZ DQG (WKLFV 1RUWK 6KRUH +

&DVV KROGV D %DFKHORU RI /DZV DQG D ODVWHU RI $I

&KLHI ([HFXWLYH
21ILFHU 'LUHFWRU

DQG &R )RXQ

GHU



6R 7KH\ &DQ $QQXDO 5HSRUW

$V &R )RXQGHU RI 6R 7KH\ &DQ .HUL KDV \HDUVr H[S
GHYHORSPHQW DQG 1*2 SURMHFWYV

6KH VSHQW \HDUV LQ SURMHFW PDQDJHPHQW ZLWK /
6\GQH\ DQG /RQGRQ \HDUV DV (YHQW 3URGXFWLRQ
'DYLG *UDQW 6SHFLDO (YHQWYV DQG \HDUV DV RZQHL
&RPSDQ\ RSHUDWLQJ DV ([HFXWLYH 3URGXFHU 3URM]

.HUL ZzDV UHFRJQLVHG DV RQH RI $XVWUDOLDTrV ‘RP

HUL &KL WWHSKHKROGY D %DFKHORU RI %XVLQHVV /DQG (FRQRP)
ERXQWU\ 'LUHFWRU

.HQ\D 'LUHFWRU

DQG &R )RXQGHU

3DXO KDV RYHU \HDUVr H[SHULHQFH LQ FRUSRUDWH
PDQDJHPHQW DV D FRPSDQ\ GLUHFWRU DQG FRUSRUD\
DQG WKH 86$%

+LV SDVW UROHV LQFOXGHG VHQLRU EDQNHU DQG DGY
DQG *ROGPDQ 6DFKYV

+H LV FXUUHQWO\ &KDLU RI WKH $XVWUDOLDQ 6FKROD
5HVHDUFK $XVWUDOLD GLUHFWRU 7KH 6\GQH\ ,QVWLMW
$XVWUDOLD DQG WKH $XVWUDOLDQ 6WULQJ 4XDUWHW

3DX0 0XUQDRPSDQLHY

'LUHFWRU 3DXO KDV D %DFKHORU RI (FRQRPLFV 86<' ODVWHU R
816: )$.& 6)),16,%

OLFKHOOH KDV RYHU \HDUVr H[SHULHQFH LQ LQYHVW
ILQDQFH DQG EDQNLQJ

6KH LV D 'LUHFWRU RI D SULYDWH LQYHVWPHQW FRPS|
2IILFHU RI D IDPLO\ RIILFH IRU \HDUV XQWLO

6KH LV &KDLU RI WKH ,QYHVWPHQW &RPPLWWHH RI ,PS
'LUHFWRU RI -HZLVK &DUH )RXQGDWLRQ

OLFKHOOH KROGV D %DFKHORU RI &RPPHUFH IURP WKF
OLFKHOOH $XVWUDOLD *$,&' LV D )HOORZ RI WKH )LQDQFLDO 6H

LV D PHPEHU RI &KDUWHUHG $FFRXQWDQWYV $1=
*ROGVWRQH

‘'LUHFWRU



6R 7KH\ &DQ $QQXDO 5HSRUW

$QGUHZ KDV EHHQ LQ WKH SULYDWH VHFWRU LPSRUWL
\HDUV ORVW Rl WKDW WLPH DV D EXVLQHVV RZQHU DG
FRPSDQ\ KH LV QRZ ZRUNLQJ LQ D VHQLRU PDQDJHPH
$XVWUDOLDQ SULYDWH FRPSDQ\

$QGUHZ DQG KLV IDPLO\ KDYH EHHQ FRQWULEXWRUV V
$QGUHZ EHLQJ D 'LUHFWRU IRU WKH SDVW \HDUYV

$QGUHZ %OR[KDP

'LUHFWRU

‘'L /IXFDV
'LUHFWRU

'L KDV D EDFNJURXQG LQ HGXFDWLRQ VSHFLDOLVLQJ
GLVDGYDQWDJHG VFKRROV $GGLWLRQDOO\ VKH LV D
FRPSDQLHYV

'L LV LQYROYHG LQ SKLODQWKURSLF IXQGUDLVLQJ DQ
RI WKH /RUW 6PLWK (WKLFV &RPPLWWHH D OHPEHU R
+XPDQ 5LJKWV :DWFK DQG D 3DWURQ RI WKH $UWV

+HU VSHFLDO LOWHUHVWY LQFOXGH PHGLFDO UHVHDL
WKH DUWYVY DQG HWKLFV

*RYHUQDQFH %RGLHV 6R 7KH\ &DOQ

6R 7KH\ &DQ 1HZ 6R 7KH\ &DQ .H .HQ\DQ $GYLVRU\

&DVVDQGUD 7UH HUL &KLWWHQ ‘DUUHQ 6WDQO
'LDQD &URVVD( %RQLIDFH ORX (UQHVW OXLEX

/LQ]L (EEDJH 7KR &DVVDQGUD 7UH 7HUHVD 1GHJZ
OLFKHOOH /XS -RVHSK 0X\D

-DV %HGL
6R 7KH\ &DQ 7D(

6R 7KH\ &DQ 86

.HUL &KLWWHQ

&KULVWLH (VF 7HUUL $QGHU
OHOLVVD .HQO &DVVDQGUD 7UH
&DVVDQGUD 7UH %RQLIDFH ORX

*RGIUH\ ORJXV X



6R 7KH\ &DQ $QQXDO 5HSRUW

2XU +LVWRU\

6R 7KH\ &DQ ZDV IRXQGHG LQ L@ UHV3R QW MW RQWKHRGXFHG WR WKH L
.HQ\DQ HOHFWLRQ YLROHQFH WSKIL\WDUDZVERBROVKD@® QHLJKERXULQJ 7
.HQ\DQV LQWHUQDOO\ GLVSOBFD® G RXU UHDFK

7RIHWKHU ZLWK WKH *RYHUQPHQW @QG ORPFBPRUDQGXP Rl 8QGHUVWDQG

FRPPXQLW\ 6R 7KH\ &DQ ZDV ERUQWWIR TIHDDYHD RRYHUQPHQW DQG 6R 71

GLUHFW UHTXHVW IURP WKLV FRPPXQDRMNKROGHUYV ZDV VLIQHG 7KLV ZD\
SULYDWH SDUWQHUVKLS LQ WHDFKHU
DQG | WKH/ILUYW HGXFDWLRQ SDUWQHU
REMHFWLYH WR LPSUHRY¥MFWWHRIQXDOLW
WKURXJIJIKRXW 7D0]DOLD

,Q FRQMXQFWLRQ ZLWK RXU JRYHUQPH

.Q WKH GRRUV WR $EHUGDUH 5PQUxGHRMIgLPDPLUH 7HDEKHUVE 7UDL
6FKRRO RSHQHG ZLWK WKH OLIH FREFAWY ERPFLWYWLQRJ WR WUDLQLQJ T
YXOQHUDEOH DQG RUSKDQHG FKLAEFHE Y bRW WEKIHQHPSPFLWY RIEWHDFKHL

&KLOGUHQrvV 9LOODJH RSHQLQJ L
%XU KROLVWLF DSSURDFK KDV VHHQ H]

LQ ERWK .HQ\D DQG 7DQ]DQLD LPSOHF
(GXFDWLRQ :RPHQrV (PSRZHUPHQW &l
DQG &RPPXQLW\ +HDOWK DQG 6XSSRUV
HQDEQJ OHDUQLQJ DQG WKH RSSRUWX
FRPPXQLWLHVr WR EUHDN WKH SRYHUYV




6R 7KH\ &DQ $QQXDO 5HSRUW

KDW ‘H 'R

(YHU\ FKLOG GHVHUYHV DFFHVV WR HGXFDWLRQ
,W LV D EDVLF KXPDQ ULJKW

6R 7KH\ &DQ LV FUHDWLQJ VXVWDLQDEOH LPSDFW LQ
SDUWQHUVKLS ZLWK FRPPXQLWLHY DQG WKHLU
JRYHUQPHQWY WR GHOLYHU TXDOLW\ HGXFDWLRQ
(GXFDWLRQ LV DW WKH FRUH RI ZKDW ZH GR

7R HQDEOH D TXDOLW\ HGXFDWLRQ ZH EXLOG IURP
VL[ IRXQGDWLRQV RI OHDUQLQJ IRU HYHU\ FKLOG

Strong government
and stakeholder
partnerships

= Aa

School Infrastructure . Teacher training and
and resources ?/ :. development
(Y -

)

Creating quality education
to transform the lives of
children In need.

2 -
Development of Community
school boards engagement and
learning

\ @

Student wellbeing



6R 7KH\ &DQ $QQXDO 5HSRUW

2XU (GXFDWLRQ 3URJUDPVY DUH GHVLJQHG WR HQDEOH WKH
EHVW OHDUQLQJ RXWFRPHV IRU WKH FKLOGUHQ ZH ZRUN WR
HPSRZHU DQG DUH VXSSRUWHG E\ WKUHH RWKHU KROLVWLF
DQG FRPPXQLW\ IRFXVHG SURJUDPYV

&KLOG :HOOEHLQJ 3URJUDP
$VVLVWLQJ WKH PRVW YXOQHUDEOH RI FKLOGUHQ
VFKRRO WKURXJK VWUHQJIJWKHQLQJ IDPLOLH
IDPLO\ EDVHG FDUH IRU WKRVH FKLOGUHQ

RPHQ V (PSRZHUPHQW 3URJUDP

JLQDQFLDOO\ HPSRZHULQJ PRWKHUYV
FKLOGUHQ WKURXJK VWDUW XS ORDQ
WUDLQLQJ

&RPPXQLW\ +HDOWK 6XSSRUW 3URJ .

"RUNLQJ ZLWK FRPPXQLWLHYV WR HQ
DUH KHDOWK\ DQG HQUROOHG LQ VFK



6R 7KH\ &DQ $QQXDO 5HSRUW

2XU 6SRQVRUVE

.,
3URJUDP b

2XU 6SRQVRUVKLS 3URJUDP EHJDQ LQ H_\D ( W
VXSSRUW WKH HQUROOPHQW RI FKL
5DQJHV 3ULPDU\ 6FKRRO HDFK \HDU 6
FRQWULEXWLRQV DW WKLV VFKRRO SU
HGXFDWLRQ PHDOV DW VFKRRO OHDUQLQJ U
EDVLF PHGLFDO FDUH IRU DOO VWXGHQWYV

6SRQVRUVKLS DOVR HQDEOHV XS WR
YXOQHUDEOH FKLOGUHQ WR EH JLYHQ
WKH OLWL OLQJL &KLOGUHQrVvV 9LOODJ
IURP YXOQHUDEOH EDFNJURXQGV ZKH
RI UHDVRQV WKH\ ZHUH XQDEOH WR U
IDPLO\ RU LQ WKHLU FRPPXQLW\

7KH FKLOGUHQ DUH FDUHG IRU E\ P
HDFK FRPPLWWHG WR ORRNLQJ DIWHU
IRU OLIH LQ WKH VDIH DQG QXUWXULQJ YLOO
FRQVLVWLQJ RI  LQGLYLGXDO KRPHV 7KDQ
&DQ DOO OLWL OLQJL 9LOODJH FKLOG
TXDOLW\ HGXFDWLRQ DW $EHUGDUH 51
6FKRRO KHDOWK FDUH IURP RXU SDU
YDOXDEOH OLIH VNLOOV VXFK DV IDUP
‘H KDYH D UREXVW UHLQWHJUDWLRQ S
ZKHUHYHU SRVVLEOH ZH WU\ WR JHW |
WKHLU FRPPXQLWLHYV

M,
6SRQVRUVKLS FRQWULEXWLRQV VXSSRUW DOO RI{RXU%0"
FKDQJLQJ HGXFDWLRQ SURMHFWVY 7KDQN \RX WR 'R
DPD]JLQJ FDULQJ VSRQVRUYV



6R 7KH\ &DQ $QQXDO 5HSRUW

-DQXDU\ -DQXDU\
6FKRROV FRPPHQFH
DFDGHPLF \HDU 2XU

&ROODERUDWLYH V
7DQ]DQLD FRQWLQXH
VWXGHQWY DUH HQUH
DQG JLUOV

6WDQGDUG FKLOGU
DW $EHUGDUH 5DQJHV
6FKRRO ER\V DQG
SURFHHGHG WR +LJK 6FH
UHSUHVHQWLQJ wu

-DQXDU\

ODPLUH 7THDFKHUVr &H
JUDGXDWH LQWHUQV Z
&ROODERUDWLYH 6FKRH
VNLOOV WR LPPHGLDWH
DGGUHVVLQJ WKH WHDH
WKH\ ZDLW IRU SHUPDQ
SODFHPHQW DV D JRYH
7TKDQNV /%: 7UXVW IRU
SURMHFW

OHJH ==
SODFHAG LQ
SXWWLQJ

VH DQG

U GHILFLW

\ !<
PHRW W HDEKH
S UWLQJ'V\.IK'

JHEUXDU\

8QLYHUVLW\ RI :ROORQJRQ,
VWXGHQWY DQG DFDGHPLf
WZR ZHHNV DW RXU SURM|

ODUFK

PRGLILHG GHVNV DQG
PDWHULDOV JLYHQ WR W
XQLW IRU YLVXDOO\ LPSI
FKLOGUHQ DW OOLPDQL :

WKH &ROOHJH WR EXLOG HiL
FDSDFLW\ (QJOLVK WH D8
SDUWLFLSDWHG



6R 7KH\ &DQ $QQXDO 5HSRUW

ODUEFK

$V SDUW RI RXU .HHS
6FKRRO SURMHFW

NLWV ZHUH GLVWULE
SURJUDP VFEKRROV D(

THDFKHUV 7UDLQLQJ

$SULO

‘H FHOHEUDWHG WKH

*UDGXDWLRQ RI JuU
WHDFKHUV IURP ODPL
THDFKHUV &ROOHJH

0D\

60(& %LR GLIHVWHU FR

FRPSOHWHG DV SDUW R

OLQJL 9LOODJH ZDVWH
PDQDJHPHQW V\VWHP

$SULO

6R 7KH\ &DQ FHOHEUI

,QWHUQDWLRQDO :RP .H FHOHEUDWHG WKH QC
.ZDUDD MRLQHG E\ JUDGXDWLRQ FHUHPROQ\
JLUOV IURP SURJ $EHUGDUH 5DQJHYV 3ULPL

DQG ODPLUH 7HDFKH 6FKRRC VWXGHQWYV
DQG IHPDOH WHDFK

$SULO

FKLOGUHQ IURP &ROOD
6FKRROV ZKR SDUWLFLSD

ODPSV GRQDWHG E\ $XV
6RODU %XGG\ ,Q WRWD

ZLWK OLJKWYV LQ

0D\

‘H FHOHEUDWHG RXU
ZLWK D IXQGUDLVLQJ
JRXU 6HDVRQV +RWH(
WKDQN \RX IRU \HD
VXSSRUW



6R 7KH\ &DQ $QQXDO 5HSRUW

0D\

"H]HVKD %XVLQHVV 6]
LGHQWLILHG D QHHG
ZRPHQ IURP .ZD 5KR
EXVLQHVV WUDLQLQJ

-XQH ‘H FHOHEUDWHG ,QW

2XU &(2 PHW ZLWK WKH 5\'/\/\)’(\’23 $VIVL</LIFUDRQP&RKXL
+LJK &RPPLVVLRQHU LG Q

&ROODERUDWLYH 6FK
VKDUH GHYHORSPHQW ZHUH SXSLOV DQG

ZKR SDUWLFLSDWHG

-XQH
6R 7KH\ &DQ IDFLOLWD 'XO\ 'XO\

UHJLRQDO VWDQGDUG
FRPSHWLWLRQ ZKHUH ODPLUH 7HDFKHUVr &RC OFQJ WHUP VXSSR

SDUWLFLSDWHG UDQNHG 1R IRU $F DG HEEGAAY N I i VA -o)
FRXQFLO DQG IURP +D SHUIRUPDQFH DFURVV (IFKGGIH 7ULS WR 1D
&RXQFLO 7KH ILUVW DQG SULYDWH FROOHJ L0 ZDOIDOLD A blel e

SXSLOV ZKR GLG WKH 7LPH WR FHOHEUDWH VSRQVRU FKLOGUHQ
ZHUH KHOG E\ SXSLOV |

'LVWULFW FRXQFLO

$XIXVW

7TKH VHFRQG PHQWRUVKL
IRU KLJK VFKRRO VWXGH
FROQOGXFWHG RYHU GD\V
OLQJL 9LOODJH




6R 7KH\ &DQ $QQXDO 5HSRUW

$XIXVW

‘H SDUWLFLSDWHG L(

7$1),'( PHHWLQJ LQ $
7$1),"( LV D XQLTXH F
RI HGXFDWRUV IURP
)LQODQG DQG 7DQ]D(

6HSWHPEH

3UHSDUHG WRQV RI
ERXJKW EDOHV RI K
FRZV DQG SODQWHG ND
DQG FRULDQGHU RQ WK
9LOODJH IDUP

6HSWHPEH

2XU $QQXDO OHOERX
ZDV VXSSRUWHG E\ V
PHPEHUV RI WKH 6R
FRPPXQLW\

6HSWHPEH

3URIHVVLRQDO 'HYHOR
7DQ]DQLD SURJUDP VW
WHDFKHUV IURP 3HQQ\
*URZWK &RDFKLQJ ,QW
DQG /%: TUXVW 7KDQN

2FWREHU

W:RQGR EDVNHWYV
W= FRUSRUDWH FOLH
QP WLRQDO \AIPAAZHE)

6HSWHPEH

‘RPHQ FDPH WRJH
7DURQJD &RQYHQWLR
RXU $QQXDO /DGLHV
PRQH\ IRU 6R 7KH\ &0

6HSWHPEHU

7THDFKHUV IURP WKH
SURJUDP VFKRROV SDUW
D GD\WVW QHHGV DVVHVYV
ZRUNVKRS ZKLFK ZDV IDF
E\ 9,$ 8QLYHUVLW\ IURP



6R 7KH\ &DQ $QQXDO 5HSRUW

1RYHPEHU

7KH SURJUDP FHOHE

5HDG SURMHFW GD\
DQG WHDFKHUV U
VFKRROV

'"HFHPEHU

7TRWDO RI DFUHV ZHU

SURJUDP VFKRROV D(
FROOHJH WR IDFLOLWD
SURJUDP

1RYHPEHU

‘RUN RQ GRUP UHQR
1JLQ\DQJ *LUOV 6HFR
LQ (DVW 3RNRW VWD

'HFHPEHU

$00 OLWL OLQJL 9LOODJH FODVV
VWXGHQWY SODFHG LQ YDULRXYV
FDWHJRULHV RI SXEOLF VHFRQGDU\
VFKRRO ZKLFK LV WUDQVLWLRQ

7TKDQN \RX WR RXU ZRQGHUIXO
YROXQWHHUV IRU RUJDQLVLQJ DQG
PDQDJLQJ WKH 3RS XS VKRS

7KDQNV |
JUHDW \



6R 7KH\ &DQ $QQXDO 5HSRUW

2XU PSDFW

OGUIINDEBQWY WUHDWREBHQ HPSRZHUHG
HG

~r

96

VWXGHQMH/HGXFDWW@RROVVXSSRUWW@“”K)PHDOVVHUY
' 5/‘

WHDFKHUV WUDLQWEDFKHUV GHYHORS O VVURRPV EXLOV
RU UHQRYDWHG

& W

ZDWHU WDQNV LQVWDIDIOLMED U\ SURGXFW
SURYLGHG




6R 7KH\ &DQ $QQXDO 5HSRUW

7DQ]DQLD LQ
7KH ORQJ JDPH LV ZRUWK

Q 6R 7KH\ &DQ FRQWLQXHG WR VXSSRUW

BURJUDP 6FKRRO LQ 7DQ]DQLD DQG RXU WRS UDQNLQJ
ODPLUH 7HDFKHUVr &ROOHJH LQ 7DQ]DQLD DQG ZH UHDOO\
EHJDQ VHH VRPH PHDVXUDEOH FKDQJH

2XU IRFXV LQ 7DQ]DQLD FRQWLQXHV WR EH RQ WHDFKHUV
ZH JUDGXDWH DQG TXDOLI\ QHZ TXDOLW\ WHDFKHUV DQG
ZH SURYLGH WUDLQLQJ DQG UHVRXUFHV WR GHYHORS WKH
VNLOOV RI WHDFKHUV LQ RXU SURJUDP VFKRROV :H UDQ
SURIHVVLRQDO GHYHORSPHZIW IRU WHDFKHUV DQG
VWXGHQWYV IHPDOH DQG PDOH JUDGXDWHG DV
TXDOLILHG 3ULPDWRF HDPKHUV/IHDFKHUVT

&ROOHJIH

$V WKH :RUOG %DQN VD\V

7KH ZRUOG LV IDFLQJ D OHDUQLQJ FULVLV :KLOH FRXQWULHV

KDYH VLJQLILFDQWO\ LQFUHDVHG DFFHVV WR HGXFDWLRQ

EHLQJ LQ VFKRRO LVQrW WKH VDPH WKLQJ DV OHDUQLQJ z

(GXFDWLRQ LV DW WKH FHQWUH RI EXLOGLQJ KXPDQ FDSLWDO

z&KDQJH VWDUWYV ZLWK®XWHDQY\WHIDFKBYO RI RXU 3URJUDP 6FKRROV

HGXFDWLRQ V\VWHPV SD\ OLWW O HSPHW YWRHIBMOER © BRFY L KDY QDVRLRQDO SD

WHDFKHUV NQRZ ZKDW WKH\ GR LQ WKHzROBVWHRRPLJQUQWBLWXDWHG LQ W

LQ VRPH FDVHV ZKHWKHU WKH\ HYBRD\GHRZA KBS0\ SHUIRUPLQJ UHJLRQ LG

(GXFDWLRQKH{IRRI®J JDPH LV ZRUWK3IUWVRIUDP VFKRROV WKH GDWLRQDO H
UDWH KDV LQFUHDVHG IURP LQ
LQWHJUDWLRQ LQWR RXU SURJUDP WF
RXU &RUHM VFKRROV ZKHUH ZH GHOLYH
SURMHFWY) WKH SDVV-UDWH KDV LPSU
IJURP LQ WR LQ D VWDJ.

LQ \HDUV

Q ZH SLORWHG D QHZ SURMHFW q.!
6FKRROr LQ RI RXU 3URJUDP VFKRRO\
EXLOG JLUOVr VHOI HVWHHP DQG FRQI
HQDEOH JLUOV WR FRQWLQXH HGXFDW
DQ\ VFKRRO GD\V GXULQJ D PRQWK DC
HGXFDWLRQ RQ D JLUOVr ULJKW WR HC
ZDV D VXFFHVV DQG ZH ZLOO LQWURGX
PRUH ZLGHO\ LQ

KWWSV 727z7Z ZRUOGEDQN RUJ HQ QHZV LPPHUVLYH VWRU\ SDVV
KRPHZRUN



6RPH PRUH NH\ DFKLHYHPHQWYV RI RXU
(GXFDWLRQ 3URJUDP LQ LQFOXGH

ODPLUH 7HDFKHUVr &ROOHJH UHPDLQ
&ROOHJH LQ 7DQ]DQLD UDQNLQJ RI
SHUIRUPDQFH

‘H GLVWULEXWHG PRELOH OLEUDULH
OLWHUDF\ VNLOOV WR SXSLOV RI
JLUOYV

VRODU ODPSY ZHUH GLVWULEXWH
HQDEOLQJ WKHP WR UHDG DQG VWXG

VWXGHQWY DWWHQG VHVVLRQV W
ULJKWV RI WKH FKLOG

6R 7KH\ &DQ UHQRYDWHG FODVVURF
ZDWHU WDQNV IRU VWRULQJ VDIH ZD
DQG GULQNLQJ DQG VHWV RI FRRNL
VL]JHG SRWV WR VXSSRUW IHHGLQJ S

‘H GHOLYHUHG RYHU VHWYVY RI UHX
SURGXFWY DQG UDQ HGXFDWLRQ VHV
JLUOV SDUHQWY DQG FRPPXQLW\ PH
LPSRUWDQFH RI HGXFDWLQJ JLUOV

&RPPXQLW\ PHPEHUV DQG SDUHQWYV .
LQ GLIITHUHQW VFKRRO GHYHORSPHQ'
LQFOXGLQJ IHHGLQJ SURJUDPV SURY
WR VWXGHQWYV

2XU UHYLVHG 6KDPED /HWX 2XU )DUJ
WUDLQHG PRUH WKDQ VWXGHQWYV
FRPPXQLW\ PHPEHUV RQ PRGHUQ IDU
WHFKQLTXHYV

8QLYHUVLW\ RI :ROORQJRQJ VWXGHQ
DFDGHPLFV VSHQW WZR ZHHNV LQ RX
SDUWLFLSDWLQJ LQ D OHDUQLQJ H[F

3DUWQHUVKLSY FRQWLQXHG WR EH NH
ZHOFRPHG QHZ SDUWQHUV LQ DQG
ZRUN ZLWK RXU YDOXHG ORQJ WHUP S|
FRQJUDWXODWLRQV WR 6R 7KH\ &DQ 71
LPSOHPHQWLQJ SDUWQHUV ZKR EULQJ
WR UHDOLW\



(GXFDWLRQ UHPDLQV RXU FRUH EXWWQBWHDMBQRZDUGY DFDGHPLF SHU
RUJDQLVDWLRQ :H DUH FRQYLQFHGPBRBHN HPHIIMQA HER W KHADAD Q EHOLHYH YV
VXVWDLQDEOH DQG ORQJ WHUP W ULPSRRHWPIDAWLRQ AV FUWRDWKH ULJKW L
VRFLHWLHV OLHV ZLWK TXDOLW\ HBMEBWLRHP | B UVIHWIVERNRISWKH FXOW X UL
DQG PRUH VR WKHLU FKLOGUHQ $VKRXBGXQRW EXUIJRYHQDO®ULRULW\ LQ
JRDO RI WKH .HQ\DQ &RPPXQLW)\ (GNXFIRZHRQ G RIIP WR SXUVXH WKHLU

WR EXLOG FDSDFLW)\ IRU ERWK DG ¥®WSHMILGV E X HOHZUVH.Q RVKFDHND W JLUC
FDQ EULQJ ORQJ WHUP SRVLWLYH BRBQDWWE QGKIKJI VFKRRO LQ IURP F
FRPPXQLW\ VFKRROV LQ 1DNXUX OLOLPDQL DQG .L

FODVVHYV &0ODVV JLUOV DQG ER\V

7KH 8QLYHUVDO 'HFODUDWLRQ RI QPG BRYKRVVIXDGDQFH DQG FRXQVHOL
VWDWHG WKDW HYHU\RQH KDV D URMHAG DR G ®XHDW LIRGH G\W M VWS IRU G L\
GDWH DSSUR[LPDWHO\ PLOOLRQ WKLY BURJIBIPRG DHS WKH VXSSRUW D
FKLOGUHQ LQ WKH 6XE 6DKDUDQ $PZULMK FRARYXG®IOQD JHMHOB XQGHUJIJDUPH
DUH RXW Rl VFKRRO 6R 7KH\ &DQrpWENPGWDRRE SQRERWR VFKRROV LQ W
H[LVWV WR LQFUHDVH WKH TXDOLWWORNMB X KDVLRQHI@ W [SHHWEHQFHG
FKLOGUHQ OLYLQJ LQ SRYHUW\ KHOSLQJ WR HQDEOH WKHP WR
EUHDN WKH SRYHUW\ F\FOH DQG SURHN L\ HR 8§ UR KIHHIFW RZXQL. WLDWHG DFWL
QHHGVY ,Q RUGHU WR UHDOLVH WKSLDRRWMH ¥ M/KIR ¢ IDDEE OLW\ Rl WKH SUR
REMHFWLYH 6R 7KH\ &DQ .HQ\D LPIRFKRHQW FOQ RCPEMHM O FXOWXUDO SUDF
RI SURMHFWV WKDW EXLOG LQWR X®\RPBGHOX HBWFPDWUWR®HY LQ OREE\LC
SURJUDP RI WKH JLUO FKLOG WKURXJK FRPPXQL
VHVVLRQV
R 7KH\ &DQ WKURXJK WKHLJ .HHSLQJ *LUOV LQ 6FKRRO
SURMIWKWSRUWY JLUOV LQ FODVV 2XU OLQRIAHFBMWRMHEW XW WUDLQLQJ
WKURXJK WKH SURYLVLRQ RI JXL G N DBV FIRX QWKHOQBHG WR XSKROG [
VHVVLRQV RQ LVVXHV SHUWDLQLQFKLR CPHRY WUXDIXWMDQMKOGUHQ ZHUH
SHUVRQDO K\JLHQH VHOI DZDUHQMMHLWUHOL JIKVWWHBI@ GCDRBZ WR DFW RQ W]
IRUPDWLRQ RI 5LJKW &0OXEV LQ VFKRR!
DQG (DVW 3RNRW ,W KDV EHHQ FKDOO
LPSOHPHQWLQJ WKLV SURMHFW EHFDX
DSSURDFK IURP WHDFKHUV ,W KDV WD
GLSORPDF\ DQG DVVHUWLYHQHVV IRU
XQGHUVWDQG WKDW ZH DUH QRW XQGHFH
DXWKRULW\ RYHU VWXGHQWY EXW KHO
D FRQGXFLYH HQYLURQPHQW IRU OHDU
VWXGHQWY DQG WHDFKHUV XQGHUZF
EHWWHU XQGHUVWDQG WKHLU ULJKWYV
VFKRROV LQ 1DNXUX DQG (DVW 3RNRW



2XU (DUO\ BWHSVY SURMHFW LQ 1DDNXHOEBERBRREXWWKREHG WRWDO RI \
DQ LQFUHDVH LQ WKH QXPEHU R FLOINXGXHDQRH (WMD) BRNRW ZHUH DEOH \
H[SHFWDWLRQV DQG DERYH IURP 7WHH\WPRXWRHVHVURFK DRLVWRU\ ERRNV DQC
H[HPSODU\ SHUIRUPDQFH LV DWW UDEX®H\EDWRH WHMHAKHUNDGLQJ FXOWXU
FDSDFLW\ EXLOGLQJ DQG PHQWRUVKLS $EHUGDUH 6FKRRO
VKRZHG WKH KLJKHVW LQFUHDVH RDRFRQJ WKMWXKHGGWY LQ ERWK 1IDNXUX L
VFKRROV FRQWLQXHG WR EBBKRODUVRPSREURMH
LQ 7KH VFKRODUVKLS SURMHEW LV
7KH VDPH SURMHFW LV EHLQJ LPS&MWRKHCHQMG/ IHD YRDOWWUDQVLW WR KLJK
3RNRW PDLQO\ WKURXJK FDSDFLWSRYXLOW\ QR HH@RIWQ VEHR@PH D KLQGUD
UDWHV GURSSHG WR E\ HQG RI| DHFKPHYRLQG WRHLU HGXFDWLRQDO JRDC
DV DW 7HUP &KLOGUHQ FRYHU ORQJ GLVWDQFHV WR
VFKRROV OLPLWLQJ DFFHVVLELOLWKHKM REWKIBDRKQIFRRRY HQKDQFHPHQW
%HLQJ D QRPDGLF FRPPXQLW)\ IDPIXQGDPNBOWDORYIDQUSHFLDO IRFXV JLY
LQ VHDUFK RI JUHHQHU SDVWXUH VS ILRRMWRW LW RYPULRFAVOBURYLGLQJ TXDOL
DIIHFWLQJ UHWHQWLRQ DQG ROGHRKERGUGQHIQY PR D GRRYW WRFNJURXQG L
WDNH FDUH RI \RXQJHU FKLOGUHQ3LBWAIUQBQIEU HORBI ZIDNRU X ,Q ZH F
FKDOOHQJH IRU WKH VFKRROV LQ YMSBRUW WKH IROORZLQJ DW
SURYLVLRQ RI D IHHGLQJ SURJUDPWKGIGVERWRO IRU RXU

SURJUDP VEKRROV LV D VWURQJ PRWRORWR W hBYs G RHERMYE B vxssruw
DOORZ WKHLU FKLOGUHQ WR UHPDLQ Qe FNARBUHQ LO WKH SEHUGDUH

(&' FKLOGUHQ SDUWLFLSDWHG LQ6X$%SFWQ’JV |_ fé!}o?k”{/Q ZLWK UHDGLG
HTXLSV WKHP ZLWK EDVLF KDQG zoVk %GVK U SR LQH SHDGLQHVY
JURRPLQJ VNLOOV OLNH EUXVKLQJ WH%HLLPW%%@\/QUIS;QQGQE'H\@ﬁJéWHH OHDL
KHDOWK 7KLV HQKDQFHV WKHLU R\IEHSREWWR BRARRIKRREIQQLQJ RI WKI
DQG KRPH DQG LV D ZD\ Rl SUHYHQWRSORIV@DYHEGSRUW VWDII FDUU\LQ

PDLQWHQDQFH
7KH $EHUGDUH 6FKRRO YLVLWHG SLBEWRWYHIO®HODWRH OPHHGLQJ SURJUDP |
VFKRROV WR OHDUQ PRUH RQ SUHSDUPMEHROWR/!I BN HIDRKDHQAJ OXQFK SURJ

D 00 UM SP BRI B & Y HUH SRR senuco.

GRFXPHQWY FODVVURRP PDQDJHPHQ&’XFBH]{%% BVW'[BQUVLRQ DQG DFWL
DQG &RPSHWHQF\ %DVHG &XUULFXOXP %R

RPHQ OLOLPDOQL YLVLWHG WKH $‘EH@%%W|H'%ERW&8QN%' FKLOGUHQ ZLW

OHDUQ DERXW WHDFKLQJ PDWHULDOAFWK WKH SXUSRVH RI VHWWLQJ XS ¢
1HHGV VFKRRO LQ

7KH /HW V 5HDGPPWBWHHFQW XULQJ VFKRROV
KDYH DFFHVV WR HGXFDWLRQDO UHVRXUFHY DQG OHDUQLQJ
PDWHULDOV WR LPSURYH WKH OLWHUDF\ OHYHOV DQG SURPRWH



.HHSLQJ JLUOV LQ VFKRRO VHVVLRQ D\
BULPDU\ 6FKRRO

'H FRQWLQXHG WR HPSRZHU VFKRRO E
FDSDFLW\ WUDLQXQIRRBRBRIO &RRP XQLW
SURMHEWXULQJ WKDW WKH\ XQGHUVWI
PDOQGDWH DQG UROHYV WRZDUGV SURYL
OHDGHUVKLS WR WKH VFKRROV WKDW
SODFH IRU VFKRROV LQ ERWK 1IDNXUX
WRWDO RI ERDUG PHPEHUV IURP WD
ZHUH WUDLQHG

7KURXJRHDFEKHU '"HYHORSHMHQW SURMH|
QXPEHU RI WHDFKHUV IURP WDUJHW V¥
ZHUH VXEMHFWHG WR WUDLQLQJ RQ W
EDVHG FXUULFXOXP DQG LWV LPSOHPH
VNLOOV FODVVURRP PDQDJHPHQW VNL
VNLOOV IRU WKH KHDG WHDFKHUV ,Q I
WHDFKHU VKRUWDJH LQ (DVW 3RNRW ¢
LGHQWLILHG VWXGHQW WUDLQHH WH
JRYHUQPHQW FDQFHOOHG WKH VFKRRC
SURJUDP KDOIZD\ WKURXJK WKH \HDU

VWXGHQWY DUH QRZ LQ FROOHJH DU
FKLOGKRRG WHDFKHUV DQG $6 3ULPD
UHPDLQLQJ VWXGHQWY ZHUH IRUFHG
WKH\ JUDGXDWH DOO RI WKH VWXGHQ!
RXU SURJUDP VFKRROV WR EH IRUPDOC
.HQ\DQ *RYHUQPHQW

7TKBFKRRO ,PSURYHPHQW SVYRMHFW
ZDWHU WDQNV LQVWDOOHG DW OLOLPD
PRUH ZDWHU IRU GULQNLQJ WR RYHU
VWDIlI ,Q (DVW 3RNRW GHVNV ZHUH ¢
EHGVY DQG PDWWUHVVHY WR ERDUGL
FKLOGUHQ ZHUH HLWKHU VOHHSLQJ RQ
PRUH WR D EHG ([HUFLVH DQG WH[W E
VXSSOLHG ZKHUH QHHGHG DFURVV WKt



7KH :HIHVKD %XVLQHVYV 6NLOOV 3URMHFW DLPV WR

HPSRZHU ZRPHQ LQ IDNXUX %DULQJR DQG

QHLIJKERXULQJ FRXQWLHYVY WR EHFRPH HFRQRPLFDOO\ DQG
VRFLDOO\ VHFXUH WKURXJK EXVLQHVY VNLOOV DQG LQFRPH
JHQHUDWLQJ DFWLYLWLHY WR SURYLGH IRU RU FRQWULEXWH WR
WKHLU IDPLOLHVr HGXFDWLRQ DQG ZHOOEHLQJ

7TKH SURMHFW LGHQWLILHG JURXSV 1DNXUX (DVW
3RNRW IRU EXVLQHVYVY WUDLQLQJ LQ 7TKRXJK ZH

PHW WKH WDUJHW IRU LGHQWLILFDWLRQ RI JURXSYVY WKH
SDUWLFLSDQWYV UHJLVWHUHG IRU WUDLQLQJ ZHUH RlI WKH
WDUJHWHG (DFK JURXS LGHQWLILHG LV WDNHQ WKURXJK
D PLQLPXP RI  VHVVLRQV RI WUDLQLQJ 7KH JURXSYV

GLIITHU E\ OHYHO RI XQGHUVWDQGLQJ DQG VRPH UHTXLUH
PRUH VHVVLRQV WR XQGHUVWDQG WKH FRQWHQW RI WKH

WUDLQLQJ 7KH VHFRQG SURMHFW LQ WKLV SURJU
&DQ ZDV FUHDWHG WR HPSRZHU YXO0Q
,Q VRPH LOQVWDQFHV VXFK DV LQ (MRAWKBRNRWR WKE¥WH D VHFRQG FKDQFH
ODQJXDJH EDUULHU ZDV D PDMRU EBWHKWGR & KXVEWWK D VRFLDO DQG HF
WUDLQHUV QHHGHG WR KDYH DQ LQWHUSUHWHU UHVXOWLQJ LQ
WKH IDFLOLWDWRUV WDNLQJ PRUH7WH PSHU RNRHW WDHXQU BN QSWPA\W FRAXVHYV R Q
EXLOGLQJ EXVLQHVV DFXPHQ DQG HDBDRIWLRO WPHHWRPWQ@HOO DV WKH ORF
WR RWKHU EXVLQHVV RSWLRQV D Y®I® HPEOWIHRW KRH SIKRIMARFRHQXVWDLQDEC
ZHUH FKRVHQ IURP YDULRXV JURX®Y WR DDPWWHRE DPWREN IRU WKH VFKRR
7UDLQLQJ RI 7UDLQHUV VHVVLRQS$E® WPEDEFR G BYRLBXBEWLRBUDWFKRRO $¢
(JHUWRQ 8QLYHUVLW\ 6HYHQWHHQ ZRPHQ IURP (DVW
3RNRW ZHUH DVVLVWHG WR DGG YP®XH WRZWREHG) RRQHDOVR ZRUNHG ZL
EXVLQHVV WKURXJK EUDQGLQJ RI WKRIX$VSRIRGRHNY WR EUHDWH EDVNHW
OLQNV WR WKH PDUNHW LQ 1DNXUXQ\WRHAQ gTAMERRG MG ON KMMPUWRIK WKH ODE
DFKLHYH EHWWHU UHWXUQ RQ VDOBWXBR IMHUHBSER\MIBEO OARRIHIREDVHG L
WKH ORFDO (DVW 3RNRW PDUNHW ZRUNVKRS DQG RQH LQ WKH $536 XQLIF
ODNXHQL ZH ZRUNHG ZLWK D JURXS RI
LQ (PLQLQJ D JURXS RI ZRPHQ

7KHUH ZHUH VHYHUDO QHZ SURGXFWYV
WKURXJK 2UGHUV IURP RYHU FRU
RUJDQLVDWLRQV LQ $XVWUDOLD DQG V
%LEL OH DQG HQDEOHG WKHLU FOLHQ
HWKLFDOO\ PDGH XQLTXH JLIWV RU SX
ILHOG YLVLWV ZHUH FRQGXFWHG WKUR
WKH ZRPHQrV JURXSV LQ ODNXHQL DQG
IHHGEDFN DQG KHOS LPSURYH WKH TXI
FROOHFW RUGHUHG SURGXFWV DQG D
EXVLQHVV UHODWLRQVKLSV $ FRQVLV
KHOSV WKHVH ZRPHQ WR EHFRPH VHOI
SURYLGH IRU WKHLU IDPLOLHYV



OLWL OLQJL 9LOODJH ZRUNV WR VXISBRYRW DRSO QX WWRXEM DMEKOH WR VXSSR
WDOHQW RI FKLOGUHQ LGHQWLILH® K HQ YHEKIDCDBU HQ FRUO/GIRHY WKUR X JK
ZHUH VXSSRUWHG IRU FXOWXUDO DGBQPRIGHLIY ®RGFBIVVHVVLQJ WKHLU G
FRPSHWLWLRQV OLWL OLQJL 9LO O WXKHPDWIROWW B VB & NDHFRWL Y LW LHV

LQ DWKOHWLFV LQFOXGLQJ SDUWLFLSDWLRQ LQ ,WHQ DQG

1GDNDLQL PDUDWKRQV GDQFH VHYMMRHQIRPLOQWHMW EMWH®VVHVVHG LQ
FKLOGUHQ DQG RWKHU VSRUWYV O LKHGI B R W E DRMOV O\RPHIHEKLGBQWQILHG LC
SDUWLFLSDWHG LQ VLQJLQJ DQG CHHMHRL X \SRURXHE WIKWMK D IRRG SDFND
VFKRROV :H DOVR RUJDQLVHG IR UDIQ[E XRQH RDRL DY FOXSGRYWHG WR VWDU
VZLPPLQJ DQG HGXFDWLRQDO WR XIHMQ HKBIWHQRIRQFMWILEXMWHHY 21 WKH UHF
WR VHOI FRQILGHQFH Rl WKH FK L OGN HEHH® JMLNFHRWRHO @HG IRU )DPLO\
RSSRUWXQLW\ WR LQWHUDFW ZLW R URWKHW FIXQ G ZHHGI VFSSRUWHG ZLWK
FRPPXQLW\ WKH PRQWK Rl 1RYHPEHU

/JLIH VNLOO V WUDLQLQJ WRRN SODFH WKURXJKRXW WKH \HDU
IRU WKH FKLOGUHQ DW OLWL OLQJL 9LOODJH LQ 7KLV LV D
PRQWKO\ DFWLYLW\ DLPHG DW HPSRZHULQJ WKH FKLOGUHQ

ZLWK GLIITHUHQW VNLOOV WR FRSH ZLWK WKH GLIIHUHQW
FKDOOHQJHV LQ OLIH 7KURXJK OLIH VNLOOV WUDLQLQJ ZH KDYH
VHHQ LQFUHDVHG VHOI DZDUHQHVV DQG FRQILGHQFH
XQGHUVWDQGLQJ RI OLIH HQKDQFLQJ VNLOOV OLNH FRRNLQJ
VHO!| FDUH ILQDQFLDO PDQDJHPHQW DQG

FRPPXQLFDWLRQ ZKLFK H[SRVH WKHP WR OLIH

SRVVLELOLWLHYV

JLIWHHQ &KLOGUHQrvV &RXQFLO PHPEHUYVY UHFHLYHG WUDLQLQJ

WR EH DEOH WR GHOLYHU WKHLU PDQGDWH LQ WHUPV RI FKLOG

SURWHFWLRQ (DFK KRXVH LV UHSUHVHQWHG DQG WKHUH LV D

EXGJHW WR HQVXUH WKH FRXQFLO LV ZHOO IDFLOLWDWHG 7KH\

PHHW PRQWKO\ DQG NHHS WKHLU RIOQMXRIHW K B WWKIHL W MFKOODQR XW SXWV R1 )DI

ULJKWV PDWWHUV WKH\ DOVR UH SSWHRWHFW KLY EG&HHFVHVYSWR TRDOLW\

RXU DFWLYLWLHYVY SODQQLQJ DQG WRWIDHONRRQRJ FKLOGUHQ RI WKH LGHQW
HQUROOHG DQG DWWHQGLQJ VFKRRO L

‘H DUH JODG WKDW WKH YLOODJH ERVUVWHXISRNWHGEGUZRWK VFKRRO PDWH!

YLVLWRUV $ QXPEHU RI WKHP FDPWXWRRGRVHIBNAHLD/EG/FKRRO IHHV FKL

VSHQG WLPH ZLWK WKH FKLOGUH QVEOS\S RWKNHHG] ZIHWWKH MRRIVHNLW DQG VKR

ZKR FDPH WR OHDUQ IURP RXU IDPEDVUWDNHSD AHEH LAXWHKH )DPLO\ %DQN |

WKH\ FRQVLGHU D PRGHO LQ FKLOGQFPENWREHU

$V RQH RI WKH SURMHFWYV RI &KLOTKLWOMHEHHQL GELRBUHRPIMUWLFLSDWHG

BWUHQJIJWKHQLQJ 3URMHFW ZRUNYV RQ WKD @ RPKV RIHY KID RRFMQW FKLOG UL

YXOQHUDEOH IDPLOLHV LQ (DVW 3RNR®RQR LHERORDHB WKEPBHSWHPEHU
FKLOGUHQ ZHUH JLYHQ PHGLFDO FDUH
QXPEHU RI IDPLO\ PHPEHUV UHFHLYHG
VXSSRUW 8QGHU WKH $&)," '"HILQLWLR
‘HOOEHLQJ SURJUDPV DUH FODVVHV D\
GHYHORSPHQWDO



7KH RYHUDOO GHYHORSPHQW REM BB UHY RIL QUKWMK#+HREWE®YV RI RXU WDUJ
&RPPXQLWLHY 3URMHFW XQGHU W KIH\D 6 WRKJ LIDFL OIIRWMLWYX HY LVLWHG ZHUH 1
SHULRG -DQXDU\ WR 'HFHPEHU .RPRIOL RAR D/XG SKHHWROLQJRW (DFK RI
H[LVWLQJ ORFDO KHDOWK FDUH VHUWRFHWRQRWKHRU PRUH RI RXU SURJU
FRPPXQLWLHV LQ ZKLFK ZH ZRUN VWXGHQWY VHHN PHGLFDO DWWHQWLR
QXPEHU RI WKHP UHTXLUH ERWK SK\VL
‘H DLP WR GR WKLV E\ HQVXULQJ S\DVSISHRUW/VWERi @HIDWOMRWPR VHUYH WKH
KHDOWK FOLQLFV ZLWK DGHTXDW H WHKGR)QUWFWHY WR LPSURYH
KHDOWK RXWFRPHV DV ZHOO DV LPSURYHG VWXGHQW KHDOWK
GXH WR EHWWHU QXWULWLRQDO D&NDPFELRPQG RP&EKNRYHIE LV DQRWKHU SU
K\JLHQH DQG VDQLWDWLRQ SUDFWSBRYUD® 1DKHEKWHK FWRPXXHAV\ EDVHG UH
&DQDDQ 9LOODJH FRQWLQXHG WR U8 WDWX\5 SRNRW URPH6IRGHQWLILHG E\ 6F
7KH\ &DQ LQ WHUPV RI PHGLFLQHVZRQG WRHEXHOBLWHKWIRI PDSDFLW\ WR E
ODE WHFKQLFLDQ &KDQJH LQ WKHLU RZQ FRPPXQLW\

7KH FOLQLF ZDV DEOH WR WUHDW RY¥HU ZH DILCHNIGIDGVW RV KIENSRUW WKDW
\HDU WKH PDMRULW\ FRPSULVLQJ ZRXWUHWBHIHW ILHRXEQ WKH (DVW 3RNRV
DURXQG 3LSHOLQH DUHD OLWL OL@XU>VWODKH\DZHWH WDNHQ WKURXJK W
$EHUGDUH 5DQJHV SULPDU\ VFKRRORFW ®GHRQTWKH \ +HDO® WK OG VRFLDO ZRU
IDFLOLWLHYV SOD\ D VLJQLILFDQW ZRON ZRXURPFRWDQD WRAOXGLQJ OREE
KHDOWK RI WKH SHRSOH ZH ZRUN IMKWKFR@E X-QMSMFRROMQXPEHU RI LVVXIH
VWXGHQWYV RI YDULRXV VFKRROV WRDW Z8POOSSHRWWKH LGHQWLILFDWLR

LQ KDUPIXO FXOWXUDO SUDFWLFHV OL
,Q YLHZ RI WKLV D QXPEHU RI K H DFOWKV LOYFIL D QW LIH/HIQQV (DM\§J HFRQRPLF
3RNRW ZHUH YLVLWHG LQ W R DND\PH.\D\L FWK HD @ HZYHHDAD FDIV FUHDWLQJ DZD
VXSSRUW WKH\ PD\ QHHG PRYLQJ IRIUHEDGXEDWRRMU GV

7R GDWH WKHVH &KDPSLRQV KDYH PDQ
RYHU SULPDU\ VFKRRO DJHG FKLOG!
FRXOG RWKHUZLVH KDYH PLVVHG RXW
HGXFDWLRQ 2YHU JLUOV ZHUH UHVF
XQGHUJRLQJ KDUPIXO FXOWXUDO SUDF
&KDPSLRQV RI &KDQJH XQGHUVWDQG W
G\QDPLFV VSHDN WKH ORFDO ODQJXD.
IURP WKH FRPPXQLW\ WR HQVXUH WKH
HPEUDFHG E\ WKH ORFDOV DQG WKH\ W
PRGHOV WR WKH IDPLOLHV WKH\ UHDF!



6R 7KH\ &DQ $QQXDO 5HSRUW

,PSDFW 6WRU\ $S$WWHQGDC(
DV 3XSLOV ([SORUH 1HZ %

<RXQJ VWXGHQWY DW (QGDJLOH 3 &IDPDKIN WBIEQIR /D \VQVWXXUDHR WY HQMR\ Ut
7DQ]DQLD ORYH JRLQJ WR VFKRROPWRR W IOHWHD® WRIDBVWHQG VFKRRO HY}t
ERRNV WKHLU WHDFKHU VD\V WKH ZKROH GD\ DW VFKRRO ZKHQ WKH)
VWRU\ ERRNV

$V SDUW RI WKH /HWrV 5HDG SURMHFW 6R 7KH\ &DQ

7DQ]DQLD UHFHQWO\ GRQDWHG D 6KHVVDI\V UEPRRBNY WRQFRNUDJIHV SXSLO
VFKRROrV PRELOH OLEUDU\ IRU V\WXIGHN\QIWAN LKQH BWIX®IZ ML RWQ BER XW W K H
DQG WZR SLFWXUHV WKH\ KDYH VHHQ LQ WKH EF

7KLV LV WKH VHFRQG VHW Rl ERRNOM QHFRKRRO®\E\LYKHKUDO 7DQ]DQLD GR
VFKRRO ERRNV DUH URWDWHG EHWRZHHORVFKERRNY HY®IG\K\DLYH IHZ WH[WE
PRQWKY WR HQVXUH D VWHDG\ VXZPM RRWQNZ HARRNVYWRUSDUWQHU VFKRR
WKH VWXGHQWY WR HQMR\ UHVRXUFHV WKDW KHOS FKLOGUHQ DFI
PRUH PHDQLQJIXO HGXFDWLRQ
BWDQGDUG WZR WHDFKHU &DWKHULQH (GPXQG VD\V LW LV
GLIILFXOW WR WHDFK ZLWKRXW E RRIQW¥ Ht ¥AMDAKW QQ DWE&H /HWrV 5HDG SUF
OHDUQLQJ SURFHVV IRU WKH SXSL®WLR DV WBRKRIRDGLRQ-HD @ XQmBU \ DWW F
WZR QRZ LV VLPSOLILHG DW VFKRR®DW & ¥i® WE MK HURPH VISBIDHEHQW WR
RI OLEUDU\ DFWLYLWLHV XQGHU W&KWDE @DV G MG FOPNNF\WQGVIKIIRP  SH
VD\V SHUFHQW LQ 6WDQGDUG 7ZR



6R 7KH\ &DQ $QQXDO 5HSRUW

,PSDFW 6WRU\ (DVW 3RNR

0\ QDPH LV 6KDGUDFN &KHODO &K HUWOWRILVDKREFER QEW DQ RSSRUWXQLW\
\HDU VWXGHQWOWHDFKHU DW 7D P EIAMKHUDL FRHIKL FKUO LSOVMHG DQG UHFI
&ROOHJH , DP D WKLUG ERUQ LQ WKRHHHQBR@\ORDW KB REDFK 7THDFKHUV 71
-RKQ &KHUXWRL .LSNHEXW DQG W KH ID\DECHQ &KDM.\EWEQBH P\ QHZ IDPLO\ 7
&KHUXWRL 7XPE VFKRODUVKLS DQG VWLSHQG IRU XSNH
RI D EULJKWHU IXWXUH DKHDG , DP GF
, VDW IRU P\ .HQ\DQ &HUWLILFDWHDRIG3BLBSDRP (&XFDWWRQJLYH EDFN WR
LQ DW .DSFKHSNLVD 3ULPDU\\ \DAKMRIRIOPD GEPSOHWLRQ RI WKH FRXUVH
SURFHHGHG WR $L\HER +LJK 6FKRAEGDLQJH WR @IKEH RAHILFLW RI WHDFKHU\
.HQ\DQ &HUWLILFDWH Rl BHFRQGD FR PEXRDLWLRDKIDMN \RX DQG *2' EOHVV
DQG REWDLQHG D PHDQ JUDGH RI % PLQXV 'XH WR
ODFN RI IXQGV , ZDV XQDEOH WR JR6RQOUR FROBBUM ® BGY VWRU\ DQG W
WKLV PDGH PH ORVH KRSH IRU P\ IXWXUH WHDP LQ (DVW 3RNRW

2Q 1RYHPEHU HLIJKW \HDUV VLQFH , FRPSOHWHG

KLIJK VFKRRO DQG KDG ORVW KRSH RI SXUVXLQJ P\ FDUHHU
RI EHFRPLQJ D WHDFKHU , OHDUQW DERXW 6R 7KH\ &DQ
DQG WKH VXSSRUW WKH\ ZHUH JLYLQJ WR WKH \RXWK LQ
WKH FRPPXQLW\



6R 7KH\ &DQ $QQXDO 5HSRUW

PSDFW 6WRU\
OHQ\HrV $FDGHPLF -RXUQH!'

OHQ\H /RZDVD LV D \HDU ROG ERERRARAY OKHV HIIRUWV LQ 7DQ]DQLD KI
VWDQGDUG VHYHQ JUDGXDWHYV DWWHKH NDFRWHWYHPHPW RI ERWK WKH VWXG
6FKRRO LQ WKH %DEDWL 'LVWULFW EIQRRIDY]DER. DKHA\VEIO Q' KKHSSRUWHG D |F
KDUG ZRUN RI OHQ\H DQG 6R 7KH\ ¥BQHQ 8P RMORU VWDQGDUG VHYHQ SXS
(GXFDWLRQ &ROODERUDWLYH OHQSH RIM R QH KRR ROKH EKHH/W EHVW SHUIRL
SHUIRUPLQJ SXSLOV DFURVV WKH LQFOKIBUIR VAORKROWKHQ SDUWLFLSDW ¢
DQG SULPDU\ VFKRROV VFRULQILWKRWWHRIDMHQJR 3ULPDU\ 6FKRRO LC
PDUNV 6R 7KH\ &DQ IXQGHG WZR SUBYQRSHUI[RWPRHG ZHOO DQG UDQNHG
ZKLFK DLGHG OHQ\HrV SUHSDUDWLR@XRUONKH ILQDO
QDWLRQDO H[DP

OHQ\HrvV SDUHQWY DUH QRZ ORRNLQJ IR
OU /RZDVD DQG ODPL /RZDVD OHQPHFRLABNHBZWAL PDWR D VHOHFWLYH VFEKF
OU %DUL\H OHQ\HrV KHDG WHDFKHWUHFRBRIME GRORRY LQ $UXVKD LQ -DQ:
DFDGHPLF H[FHOOHQFH DQG OHDGHUWNKHY KRKIHRK RIRRIXED\ OHQ\H ZLOO EH
VFKRRO (YHQ ZKHQ KH LV DW KRPHREDKN PR EHOS KARLORUHQWYV
VRPHWKLQJ VFKRRO UHODWHG +LV KHDG WHDFKHUV DGGHG
WKDW OHQ\H LV D SDWLHQW UHVSHFWIXO DQG JLIWHG SXSLO
ZKR ZRUNV YHU\ KDUG DQG HQMR\V VFLHQFH VXEMHFWYV



6R 7KH\ &DQ $QQXDO 5HSRUW

IRRNLQJ IRUZDUG 2XU YL

%\ RXU JRDO LV WR FKDQJH WKH IXWXUH IRU
FKLOGUHQ LQ $IULFD ZKR WKURXJK QR IDXOW RI WKHLU RZQ
DUH OLYLQJ LQ SRYHUW\

$QG ZH DUH QRW DORQH (GXFDWLRQ LV ILUPO\ SODFHG RQ
WKH JOREDO DJHQGD WKDQNV WR OLNH PLQGHG
SURJUHVVLYH RUJDQLVWLRQV VXFK DV *OREDO 3DUWQHUVKLS
IRU (GXFDWLRQ ZLWK WKH 8QLWHG 1DWLRQVr 6XVWDLQDEOH
'"HYHORSPHQW *RDOV PDQGDWH SDYLQJ WKH ZD\

$V VWDWHG E\ WKH 8QLWHG 1DWLRQV WKH UHDVRQV IRU ODFN
RI TXDOLW\ HGXFDWLRQ DUH GXH WR ODFN RI DGHTXDWHO\
WUDLQHG WHDFKHUV SRRU FRQGLWLRQV RI VFKRROV DQG
HTXLW\ LVVXHV UHODWHG WR RSSRUWXQLWLHY SURYLGHG WR
UXUDO FKLOGUHQ

‘H DUH GULYHQ E\ JRDO QXPEHU DQG FRPPLWWHG WR
DGGUHVVLQJ WKHVH LOQDGHTXDFLHY DQG LQHTXDOLWLHV :H
EHOLHYH HGXFDWLRQ FKDQJHV HYHU\WKLQJ DQG ZLWKRXW
LW WKHUH LV QR KRSH IRU D SRYHUW\ IUHH ZRUOG

7TKURXJK RXU KROLVWLF DSSURDFK RXU YLVLRQ LV WR VHH

WHDFKHUV HLWKHU JUDGXDWHG RU PHQWRUHG
GHOLYHULQJ TXDOLW\ HGXFDWLRQ WR FKLOGUHQ LQ
VFKRROV VXSSRUWHG E\ 6R 7KH\ &DQ E\

JURP ZKHUH ZH KDYH FRPH LQ \HDUV WRJHWKHU
ZLWK RXU GHGLFDWHG JOREDO WHDP DQG LQFUHGLEO\
JHQHURXYV VXSSRUWHUV ZH NQRZ WKLV YLVLRQ FDQ EH
UHDOLVHG

7+$1. <28



6R 7KH\ &DQ $QQXDO 5HSRUW

2XU 6 XSSRUWHRHUYV

‘H DUH WKDQNIXO IRU DOO RXU VXSBERRERWGIG®\OLRHOXRE WKIDWKHVKH IROOR:
PDQ\ LQGLYLGXDO GRQRUV VSRQVIRQUV WKRVM/YKRQEGDYH FKRVHQ WR VWI
IRXQGDWLRQV ZKR JLYH VR JHQHUWXWQU VXSSRUW LQ KHOSLQJ XV HPSR.

OLYLQJ LQ SRYHUW\ WKURXJK HGXFDW

3O0HDVH QRWH VRPH RI RXU GRQRUV ZLVK WR UHPDLQ DQRQ\PRXYV

B3UR RQR 6XSSRUWHUYV

%XVLQHVY 6 XSSRUWHUYV

FRQWLQXHG



6R 7KH\ &DQ $QQXDO 5HSRUW

(GXFDWLRQ 6XSSRUWHUYV

7UXVWV DQG )RXQGDWLRQV

,Q .LQG 6 XSSRUWHUYV



6R 7KH\ &DQ $QQXDO 5HSRUW

JLODQFLDO ,QIRUPDWLROQ

$00 DPRXQWY DUH H[SUHVVHG LQ $XVWUDOLDQ GROODUV

&DVK EDO
&RXQWU\ 5HYHQXH '"HFHPE

6R 7KH\ &DQ $XVWUDOLD

- e T

6R 7KH\ &DQ $XVWUDOLD

&DVK EDO
'"HFHPE



