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�0�H�V�V�D�J�H���I�U�R�P
�W�K�H���7�U�X�V�W�H�H�V

: KDW�DQ�H[ WUDRUGLQDU\ �\HDU�&2 $/ �KDV�KDG�
2 Q�EHKDOI�RI�WKH�7UXVWHHV�DQG�$GYLVRUV��ZH�DUH
SOHDVHG�WR�VKDUH�&2 $/ 
V�� � � � �$QQXDO�5HSRUW
ZLWK�RXU�FRPPXQLW\ ��7KH�SDJHV�WKDW�IROORZ�JR
EH\RQG�VWDWLVWLFV�DQG�RXWSXWV��WKH\ �UHIOHFW
SRZHUIXO�VWRULHV�RI�LPSDFW��UHVLOLHQFH��DQG
UHQHZHG�KRSH�DFURVV�1 LJHULD�DQG�6XE�6DKDUDQ
$IULFD�

7KLV�\HDU��&2 $/ 
V�JUDVVURRWV�DFFHOHUDWHG�OHDUQLQJ
SURJUDP�SOD\HG�D�FULWLFDO�UROH�LQ�DGGUHVVLQJ
IRXQGDWLRQDO�JDSV�LQ�OLWHUDF\ �DQG�QXPHUDF\ �
7KURXJK�FRPPXQLW\ �DQFKRUHG�DSSURDFKHV�
FKLOGUHQ�ZKR�ZHUH�SUHYLRXVO\ �RXW�RI�VFKRRO�RU
ODJJLQJ�EHKLQG�ZHUH�VXSSRUWHG�WR�UH�HQWHU
OHDUQLQJ�SDWKZD\V�ZLWK�FRQILGHQFH�DQG
PHDVXUDEOH�SURJUHVV��7KHVH�LQWHUYHQWLRQV�UHDIILUP
&2 $/ 
V�EHOLHI�WKDW�VXVWDLQDEOH�FKDQJH�EHJLQV�DW
WKH�FRPPXQLW\ �OHYHO�DQG�WKDW�HYHU\ �FKLOG�GHVHUYHV
WKH�RSSRUWXQLW\ �WR�EXLOG�VWURQJ�IRXQGDWLRQDO�VNLOOV�

$ORQJVLGH�WKLV��&2 $/ �FRQWLQXHG�WR�FUHDWH�VSDFHV
IRU�\RXQJ�DUWLVWV�WR�UHGLVFRYHU�WKHLU�WDOHQWV��UHILQH
WKHLU�FUDIW��DQG�HQJDJH�PHDQLQJIXOO\ �ZLWK�FUHDWLYH
LQGXVWULHV��7KURXJK�VWUDWHJLF�SDUWQHUVKLSV�DQG�D
VKDUHG�FRPPLWPHQW�WR�LPSDFW��&2 $/ �GHHSHQHG
LWV�ZRUN�ZKLOH�H[ WHQGLQJ�LWV�LQIOXHQFH�DFURVV
HGXFDWLRQ��FUHDWLYLW\ ��DQG�FRPPXQLW\
GHYHORSPHQW�

$V�\RX�UHDG�WKLV�UHSRUW��ZH�KRSH�\RX�DUH
LQVSLUHG�E\ �ZKDW�LV�SRVVLEOH�ZKHQ�YLVLRQ�LV
PDWFKHG�ZLWK�DFWLRQ�DQG�FROODERUDWLRQ��: H
LQYLWH�\RX�WR�MRLQ�XV��ZKHWKHU�DV�SDUWQHUV�
VXSSRUWHUV��RU�DGYRFDWHV�DV�ZH�ZRUN�WRJHWKHU
WR�VFDOH�LPSDFW�DQG�UHDFK�HYHQ�PRUH
FRPPXQLWLHV�

: H�VLQFHUHO\ �DFNQRZOHGJH�WKH�PDQDJHPHQW
WHDP�DQG�VWDII�ZKRVH�GHGLFDWLRQ��OHDGHUVKLS�
DQG�LQWHJULW\ �PDGH�WKH�DFKLHYHPHQWV�LQ�WKLV
UHSRUW�SRVVLEOH��7KHLU�FRPPLWPHQW�FRQWLQXHV
WR�SRVLWLRQ�&2 $/ �DV�D�WUXVWHG�FDWDO\VW�IRU
LQFOXVLYH�DQG�VXVWDLQDEOH�FKDQJH�
: H�ORRN�IRUZDUG�WR�EXLOGLQJ�RQ�WKLV
PRPHQWXP�DQG�WR�DQ�HYHQ�PRUH�LPSDFWIXO
� � � � �

�% �X�V�R�O�D���2 �Q�L
7 UXVWHH
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�* �U�D�V�V�U�R�R�W�V���(�G�X�F�D�W�L�R�Q
$FFHOHUDWLQJ�OHDUQLQJ�WKURXJK�ORFDO�DQG
DVVHW�EDVHG�DSSURDFKHV



7KURXJK�WKLV�ZRUN��LQ�� � � � �DORQH��ZH�VXSSRUWHG
� � � �OHDUQHUV�DQG�VXFFHVVIXOO\ �WUDQVLWLRQHG�� ��RXW�RI�
VFKRRO�FKLOGUHQ�LQWR�PDLQVWUHDP�HGXFDWLRQ��OD\LQJ�WKH
IRXQGDWLRQ�IRU�LQFUHDVHG�DFFHVV�DQG�UHWHQWLRQ�

6FDOLQJ�RXU�FRP P XQLW\ �OHG�HGXFDWLRQ
HIIRUWV

%XLOGLQJ�RQ�WKH�HDUO\ �RXWFRPHV��DQG�JXLGHG�E\ �WKH
VDPH�ORZ�FRVW��FRPPXQLW\ �GULYHQ�PRGHO��ZH�VFDOHG
WKLV�ZRUN�E\ �ODXQFKLQJ�WKH�* UDVVURRWV�$FFHOHUDWHG
( GXFDWLRQ�)XQG��* $( ) ��LQ�$SULO�� � � � ��7KH�IXQG
VWUHQJWKHQHG�H[ LVWLQJ�HGXFDWLRQ�HIIRUWV�LQ�IRXU
FRPPXQLWLHV�DFURVV�%DVVD��-RV�1 RUWK��DQG�-RV�6RXWK
/ * $V��ZRUNLQJ�ZLWK�&ODLUH�$LG�)RXQGDWLRQ��&$) ��
8 SOLIWLQJ�2 XU�&KLOGUHQ��8 R&���DQG�3DWULV
( PSRZHUPHQW�,QLWLDWLYH��7KURXJK�OLWHUDF\ �
QXPHUDF\ ��DQG�VFKRRO�UHDGLQHVV�DFWLYLWLHV��� � �
OHDUQHUV��LQFOXGLQJ�WKRVH�LQ�� � � � �FRKRUW��UHFHLYHG
WDUJHWHG�VXSSRUW�IRFXVHG�RQ�IRXQGDWLRQDO�VNLOOV�
LQFOXGLQJ�SKRQLFV��UHDGLQJ�IOXHQF\ ��FRPSUHKHQVLRQ�
DQG�EDVLF�PDWKHPDWLFV�
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� � � � �ZDV�DQ�H[ FHSWLRQDOO\ �FKDOOHQJLQJ�\HDU�WR�EH�D�FKLOG
LQ�1 LJHULD��: LGHVSUHDG�LQVHFXULW\ ��GLVSODFHPHQW��DQG
UHSHDWHG�VFKRRO�FORVXUHV�FRQWLQXHG�WR�GLVUXSW�OHDUQLQJ�
UHQGHULQJ�HGXFDWLRQ�XQVDIH�RU�LQDFFHVVLEOH�IRU�PDQ\
FKLOGUHQ��1 DWLRQZLGH��RYHU�� � � �FKLOGUHQ�DQG�WHDFKHUV
ZHUH�DEGXFWHG��XQGHUVFRULQJ�WKH�IUDJLOLW\ �RI�WKH�OHDUQLQJ
HQYLURQPHQW��7KHVH�FKDOOHQJHV�DUH�FRPSRXQGHG�E\ �GHHS
VWUXFWXUDO�LQHTXDOLWLHV��WZR�RXW�RI�HYHU\ �WKUHH�FKLOGUHQ�LQ
1 LJHULD�OLYH�LQ�PXOWLGLPHQVLRQDO�SRYHUW\ ��PRUH�WKDQ�KDOI
H[ SHULHQFH�VRPH�IRUP�RI�YLROHQFH�EHIRUH�WKH�DJH�RI����
DQG�WZR�LQ�ILYH�JLUOV�DUH�PDUULHG�EHIRUH�UHDFKLQJ
DGXOWKRRG�
$JDLQVW�WKLV�EDFNGURS��RXU�ZRUN�LQ�DFFHOHUDWHG�HGXFDWLRQ
FRQWLQXHG�WR�IRFXV�RQ�FRPPXQLW\ �OHG��ORZ�FRVW�VROXWLRQV
JURXQGHG�LQ�DQ�DVVHW�EDVHG�FRPPXQLW\ �GHYHORSPHQW
DSSURDFK��6LQFH�� � � � ��ZH�KDYH�ZRUNHG�ZLWK�JUDVVURRWV
LQLWLDWLYHV�DQG�FLWL]HQ�DLG�DFWRUV��EHVW�SRVLWLRQHG�WR
UHVSRQG�WR�OHDUQLQJ�JDSV�LQ�WKHLU�RZQ�FRPPXQLWLHV�
7KURXJK�PRGHVW�JUDQW�PDNLQJ�DQG�LQVWLWXWLRQDO�VXSSRUW�
WKLV�DSSURDFK�HQDEOHV�FRPPXQLW\ �EDVHG�DFWRUV�WR�GHVLJQ
DQG�GHOLYHU�HGXFDWLRQ�VROXWLRQV�WKDW�DUH�ORFDOO\ �UHOHYDQW�
WUXVWHG��DQG�VXVWDLQDEOH��
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,Q�0 DUFK�� � � � ��ZH�FRQFOXGHG�WKH�� � � � �SLORW�SKDVH
RI�* $( ) �ZLWK�D�PXOWL�VWDNHKROGHU�DGYRFDF\ �IRUXP
WKDW�FRQYHQHG�� � �SDUWLFLSDQWV��LQFOXGLQJ
UHSUHVHQWDWLYHV�IURP�WKH�3ODWHDX�6WDWH�8 QLYHUVDO
%DVLF�( GXFDWLRQ�%RDUG��3/ 68 %( %���WKH�3ODWHDX�6WDWH
&KLOG�3URWHFWLRQ�1 HWZRUN��FLYLO�VRFLHW\ �RUJDQL]DWLRQV�
DQG�SXEOLF�DQG�SULYDWH�VFKRROV��7KH�IRUXP�IRVWHUHG
GLDORJXH�DQG�FRPPLWPHQWV�DURXQG�DGYDQFLQJ�ORFDOO\
OHG�VROXWLRQV�WR�DGGUHVV�ERWK�IRUPDO�DQG�LQIRUPDO
HGXFDWLRQ�LQHTXDOLWLHV��
: DWFK�KLJKOLJKWV�IURP �WKH�IRUXP �EHORZ

6WUHQJWKHQLQJ�WHDFKLQJ�TXDOLW\ �DQG
OHDUQLQJ�UHVRXUFHV
7HDFKHU�WUDLQLQJ�UHPDLQHG�FHQWUDO�WR�LPSURYLQJ�OHDUQLQJ
TXDOLW\ ��7KURXJK�&$) �DQG�8 R&��� � �WHDFKHUV�DFURVV
� � �SXEOLF�DQG�SULYDWH�VFKRROV�LQ�3ODWHDX�6WDWH�ZHUH
WUDLQHG��LQGLUHFWO\ �VXSSRUWLQJ�RYHU�� � � �OHDUQHUV�LQ
XQGHU�UHVRXUFHG�FRPPXQLWLHV��7UDLQLQJ�IRFXVHG�RQ�-ROO\
3KRQLFV��FODVVURRP�LPSURYLVDWLRQ��DQG�WKH�GHYHORSPHQW
RI�ORZ�FRVW�WHDFKLQJ�DLGV��ZLWK�VXSSRUW�IURP�3/ 68 %( %
RIILFLDOV��7HDFKHUV�UHSRUWHG�VWURQJ�HQJDJHPHQW�DQG
SUDFWLFDO�OHDUQLQJ�RXWFRPHV��

7KH�WUDLQLQJ�WDXJKW�P H�KRZ�WR
WHDFK�SKRQLFV�XVLQJ�SLFWRULDO
IODVKFDUGV��DQG�LW�ZDV�UHDOO\
FDSWLYDWLQJ�IRU�WKH�FKLOGUHQ�y

�‹ �)HPDOH�WHDFKHU��SXEOLF�VFKRRO

$V�D�GLUHFW�RXWFRPH�RI�WKLV�HQJDJHPHQW��DQG�WKURXJK
RXU�SDUWQHU�&ODLUH�$LG�)RXQGDWLRQ��D�VHULHV�RI
FRPPXQLW\ �VWDNHKROGHU�HQJDJHPHQWV�ZHUH
RUJDQL]HG�LQ�0 LDQJR��-HEEX�%DVVD��DQG�-HEEX�0 LDQJR�
LQ�FROODERUDWLRQ�ZLWK�WKH�&KLOG�3URWHFWLRQ�1 HWZRUN
�&31 ��3ODWHDX�6WDWH�&KDSWHU�DQG�WKH�%DVVD�/ * $
6RFLDO�6HUYLFHV�' HSDUWPHQW��

)ROORZLQJ�WKHVH�GLVFXVVLRQV��D�&RP P XQLW\ �&KLOG
3URWHFWLRQ�&RP P LWWHH��&&3&V� �Z DV
HVWDEOLVKHG�FRP SULVLQJ�� � �P HP EHUV�LQ�DOO
WKUHH�FRPPXQLWLHV��7KH�FRPPLWWHH�LV�QRZ
UHVSRQVLEOH�IRU�FRRUGLQDWLQJ�FKLOG�SURWHFWLRQ�HIIRUWV�
KDQGOLQJ�UHSRUWHG�YLRODWLRQV��DQG�UDLVLQJ�DZDUHQHVV
RQ�FKLOG�VDIHW\ �LVVXHV��$V�D�UHVXOW�RI�WKHVH�HIIRUWV�
DZDUHQHVV�RI�FKLOG�SURWHFWLRQ�KDV�LQFUHDVHG��ZLWK
VHYHUDO�FKLOG�SURWHFWLRQ�FDVHV�UHSRUWHG�DQG
GRFXPHQWHG��DQG�IDPLOLHV�VHHNLQJ�MXVWLFH�WKURXJK
FROODERUDWLRQ�ZLWK�UHOHYDQW�JRYHUQPHQW�DJHQFLHV�



/ LEUDU\ �VXSSRUW

7R�IXUWKHU�VWUHQJWKHQ�OLWHUDF\ �RXWFRPHV��RQ�� �
1 RYHPEHU�� � � � ��/ ( $ �)ZDYZHL�SXEOLF�VFKRRO
UHFHLYHG�FODVVURRP�OLEUDULHV�IXUQLVKHG�E\ �8 R&�
LQFOXGLQJ�WKUHH�VHFXUHG�FDELQHWV�VWRFNHG�Z LWK
RYHU�� � � �DJH�DSSURSULDWH�ERRNV��7KH
LQLWLDWLYH�ZDV�SRVLWLYHO\ �UHFHLYHG�E\ �ERWK�VWXGHQWV
DQG�VFKRRO�DGPLQLVWUDWRUV��H[ SDQGLQJ�DFFHVV�WR
UHDGLQJ�PDWHULDOV�DQG�VXSSRUWLQJ�OLWHUDF\ �SUDFWLFH�

6FKRRO�HQUROOP HQW

7KURXJK�WKH�SURJUDPPH��� � �RXW�RI�VFKRRO
FKLOGUHQ�DFURVV�WKUHH�FRPPXQLWLHV�KDYH�EHHQ
HQUROOHG�LQ�JRYHUQPHQW�SXEOLF�VFKRROV��IRXU�LQ
-HEEX�0 LDQJR��WKUHH�LQ�0 LDQJR��DQG�WKUHH�LQ�%DVVD�
7KHLU�VFKRRO�OHYLHV�ZHUH�FRYHUHG�IRU�RQH�IXOO
DFDGHPLF�\HDU��DQG�HDFK�FKLOG�UHFHLYHG�XQLIRUPV�
ERRNV��DQG�VWDWLRQHU\ �WR�VXSSRUW�DWWHQGDQFH�



0 DU\ �LV�� � �\ HDUV�ROG�DQG�OLYHV�LQ�-HEEX�0 LDQJR��3ODWHDX

6WDWH��6KH�FRPHV�IURP �D�KRXVHKROG�RI�HLJKW�FKLOGUHQ�

VXSSRUWHG�E\ �D�PRWKHU�ZKR�HDUQV�OLWWOH�LQFRPH�VHOOLQJ

IULHG�SRWDWRHV�DQG�WRIX�DW�WKH�ORFDO�PDUNHW��: LWK�OLPLWHG

LQFRPH�DQG�JURZLQJ�KRXVHKROG�UHVSRQVLELOLWLHV��IRXU

FKLOGUHQ�LQ�WKH�IDPLO\ �GURSSHG�RXW�RI�VFKRRO�

: KHQ�0 DU\ 
V�PRWKHU�JDYH�ELUWK�WR�DQRWKHU�VHW�RI�WZLQV�

0 DU\ �ZDV�IRUFHG�WR�OHDYH�VFKRRO�WR�SURYLGH�FKLOGFDUH�DW

KRPH��7KLV�LV�D�FRPPRQ�DUUDQJHPHQW�LQ�WKH�FRPPXQLW\ �

SDUWLFXODUO\ �LQ�ODUJH�KRXVHKROGV�IDFLQJ�HFRQRPLF

KDUGVKLS�

7KURXJK�&2 $ / 
�&$ ) �HGXFDWLRQ�VXSSRUW��0 DU\ �ZDV�UH�

HQUROOHG�DW�/ ( $ �-HEEX�0 LDQJR��+ HU�VFKRRO�OHYLHV�ZHUH

FRYHUHG�IRU�WKH�DFDGHPLF�\ HDU��DQG�VKH�UHFHLYHG

XQLIRUPV��ERRNV��DQG�VWDWLRQHU\ ��0 DU\ �KDV�VLQFH�UHWXUQHG

WR�UHJXODU�DWWHQGDQFH�DQG�LV�UHFHLYLQJ�DGGLWLRQDO�OHDUQLQJ

VXSSRUW�DW�WKH�-HEEX�0 LDQJR�UHDGV�WR�DGGUHVV�FKDOOHQJHV

ZLWK�FRPSUHKHQVLRQ�DQG�VHOI�H[ SUHVVLRQ�

�¶�Ô�æ�Ø���æ�ç�è�×�Ü�Ø�æ

�Å�Ø�ç�è�å�á�Ü�á�Ú���ç�â���Æ�Ö�Û�â�â�ß

�À�Ô�å�ì���Æ�è�á�×�Ô�ì
�´ �Ú�Ø�­���¤�¦���ì�Ø�Ô�å�æ
�¿�º �´ �¢�¶�â�à �à �è�á�Ü�ç�ì�­���µ�Ô�æ�æ�Ô�Ÿ
�½�Ø�Õ�Õ�è���À�Ü�Ô�á�Ú�â



9HURQLFD�( PPDQXHO�VWUXJJOHG�ZLWK�PHQWDO�PDWK�DQG

UHDGLQJ�DFFXUDF\ ��,Q�FODVV��VKH�ZDV�RIWHQ�KHVLWDQW�WR

SDUWLFLSDWH�DQG�IRXQG�LW�GLIILFXOW�WR�NHHS�SDFH�ZLWK

GULOOV�DQG�H[ HUFLVHV�

7KURXJK�VWUXFWXUHG�DQG�SOD\ �EDVHG�OHDUQLQJ�DFWLYLWLHV

VXFK�DV�0 DWK�%LQJR��SX] ] OHV��DQG�VLJKW�ZRUG

FKDOOHQJHV��KHU�WHDFKHUV�LQWURGXFHG�DOWHUQDWLYH�ZD\ V

WR�SUDFWLVH�QXPHUDF\ �DQG�OLWHUDF\ ��7KHVH�PHWKRGV

HPSOR\ HG�UHSHWLWLRQ��VSHHG��DQG�DFFXUDF\ �ZLWKRXW

SUHVVXUH��9HURQLFD�QRZ�DWWHPSWV�FDOFXODWLRQV�PRUH

FRQILGHQWO\ �DQG�UHFRJQLVHV�RYHU�� � � �RI�VLJKW

Z RUGV��6KH�SDUWLFLSDWHV�PRUH�FRQVLVWHQWO\ �LQ�FODVV

DFWLYLWLHV�DQG�FRQWLQXHV�WR�EXLOG�UHDGLQJ�IOXHQF\

WKURXJK�JXLGHG�SUDFWLFH�

�É�Ø�å�â�á�Ü�Ö�Ô��� �̧à �à �Ô�á�è�Ø�ß
�´�Ú�Ø�­���¬���ì�Ø�Ô�å�æ
�¿�º �´ �¢�¶�â�à �à �è�á�Ü�ç�ì�­���½�â�æ� 
�Æ�â�è�ç�Û���¹�ê�Ô�é�ê�Ø�Ü

/ DQDQ�2 EHG�ZDV�LQLWLDOO\ �UHVHUYHG�LQ�FODVV�DQG�UHOXFWDQW

WR�DQVZHU�TXHVWLRQV��SDUWLFXODUO\ �GXULQJ�PDWK�OHVVRQV�

7UDGLWLRQDO�LQVWUXFWLRQ�PHWKRGV�GLG�QRW�KROG�KLV

DWWHQWLRQ�

,QWHUDFWLYH�OHVVRQV�XVLQJ�IODVK�FDUGV��QXPEHU�JDPHV�

DQG�KDQGV�RQ�DFWLYLWLHV�FKDQJHG�KLV�HQJDJHPHQW�

* DPHV�VXFK�DV�%LQJR�DQG�SUREOHP�VROYLQJ�H[ HUFLVHV

HQFRXUDJHG�SDUWLFLSDWLRQ�DQG�SHHU�LQWHUDFWLRQ�

$ V�D�UHVXOW��/ DQDQ
V�PHQWDO�PDWK�VSHHG�DQG�DFFXUDF\

KDYH�LPSURYHG��DQG�KLV�ZRUNERRN�VFRUHV�VKRZ�VWHDG\

SURJUHVV��+ H�QRZ�DWWHPSWV�TXHVWLRQV�LQGHSHQGHQWO\

DQG�SDUWLFLSDWHV�PRUH�DFWLYHO\ �GXULQJ�OHVVRQV�
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( [ SDQGLQJ�SDWKZD\ V�IRU�\ RXQJ�FUHDWLYHV
WR�OHDUQ��OHDG��DQG�VKDSH�VRFLDO�FKDQJH



1 LJHULD
V�FUHDWLYH�VHFWRU�LV�SURMHFWHG�WR�JURZ�WR�� � � ��
ELOOLRQ�E\ �� � � � ��SRVLWLRQLQJ�WKH�FRXQWU\ �DV�D�JOREDO
H[ SRUWHU�RI�FUHDWLYH�WDOHQW��: LWKLQ�WKLV�H[ SDQGLQJ
HFRV\VWHP��RSHQ�PLF�SODWIRUPV�KDYH�HYROYHG�EH\RQG
LQIRUPDO�WDOHQW�VKRZFDVHV�WR�EHFRPH�LPSRUWDQW�VSDFHV�IRU
SURIHVVLRQDO�GHYHORSPHQW��FXOWXUDO�H[ FKDQJH��DQG�FLYLF
H[ SUHVVLRQ��: KLOH�PRVW�RSHQ�PLFV�UHPDLQ�FRQFHQWUDWHG�LQ
XUEDQ�FHQWUHV�VXFK�DV�/ DJRV��$EXMD��3RUW�+DUFRXUW��DQG
%HQLQ�&LW\ ��-RV��3ODWHDX�6WDWH��LV�D�VLJQLILFDQW�FUHDWLYH�KXE
IRU�RSHQ�PLFV�LQ�1 RUWKHUQ�1 LJHULD�VXSSRUWHG�E\ �&2 $/ 
V
VXVWDLQHG�HQJDJHPHQW�ZLWK�\RXQJ�FUHDWLYHV�RYHU�WKH�\HDUV�

,Q�� � � � ��RXU�RSHQ�PLFV�RSHUDWHG�DV�WDOHQW�LQFXEDWRUV�
VXSSRUWLQJ�SRHWV��PXVLFLDQV��YLVXDO�DUWLVWV��DQG�SHUIRUPHUV
WR�GHYHORS�WKHLU�FUDIW�LQ�D�VWUXFWXUHG�\HW�DFFHVVLEOH
HQYLURQPHQW��7KH�SURJUDPPH�PRYHG�EH\RQG
SHUIRUPDQFH�DORQH��FRPELQLQJ�FUHDWLYH�H[ SUHVVLRQ�ZLWK
FRQVWUXFWLYH�IHHGEDFN��VNLOO�EXLOGLQJ��DQG�FLYLF�GLDORJXH��%\
LQWHJUDWLQJ�VRFLDOO\ �FRQVFLRXV�WKHPHV��WKH�RSHQ�PLFV
HQFRXUDJHG�DUWLVWV�WR�HQJDJH�ZLWK�LVVXHV�VKDSLQJ�WKHLU
FRPPXQLWLHV��LQFOXGLQJ�LGHQWLW\ ��PHQWDO�KHDOWK�
HQWUHSUHQHXUVKLS��SHDFHEXLOGLQJ�DQG�FRH[ LVWHQFH�

: H�SULRULWL]HG�WKH�FUHDWLRQ�RI�VDIH��LQFOXVLYH
VSDFHV�ZKHUH�\RXQJ�SHRSOH�FRXOG�H[ SHULPHQW�
UHFHLYH�FULWLTXH��DQG�EXLOG�FRQILGHQFH�EHIRUH�OLYH
DXGLHQFHV��,Q�3ODWHDX�6WDWH��D�VWDWH�PDUNHG�E\
DUWLVWLF�EULOOLDQFH��WKH�RSHQ�PLFV�FRQWLQXH�WR
FRQWULEXWH�WR�VRFLDO�FRKHVLRQ��EULQJLQJ�WRJHWKHU
\RXQJ�FUHDWLYHV�DFURVV�GLIIHUHQW�EDFNJURXQGV�DQG
XVLQJ�DUW�DV�D�VKDUHG�SODWIRUP�IRU�GLDORJXH�
FRQQHFWLRQ�DQG�JURZWK�

)RU�PDQ\ �SDUWLFLSDQWV�LQ�� � � � ��WKH�RSHQ�PLFV
EHFDPH�FRQVLVWHQW�FUHDWLYH�KXEV�IRU�OHDUQLQJ�
SHHU�H[ FKDQJH��DQG�FRPPXQLW\ �EXLOGLQJ��$FURVV
OLWHUDU\ ��YLVXDO��DQG�SHUIRUPLQJ�DUWV��SDUWLFLSDQWV
UHSRUWHG�LQFUHDVHG�FRQILGHQFH��LPSURYHG�VNLOOV�
DQG�VWURQJHU�QHWZRUNV��7KURXJK�SRHWU\ �
VWRU\WHOOLQJ��YLVXDO�DUW��DQG�IDFLOLWDWHG�GLVFXVVLRQV�
WKH�SURJUDPPH�GHPRQVWUDWHG�KRZ�FUHDWLYH
SODWIRUPV�FDQ�VXSSRUW�\RXWK�GHYHORSPHQW�DQG
FRPPXQLW\ �GLDORJXH��SRVLWLRQLQJ�FUHDWLYH
H[ SUHVVLRQ�DV�ERWK�FXOWXUDO�SUDFWLFH�DQG�D
SDWKZD\ �WR�VRFLDO�HQJDJHPHQW�
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: KHQ�� � �\HDU�ROG�-RVHSK�6XQGD\ �ILUVW�DWWHQGHG
&2 $/ 
V�RSHQ�PLF�LQ�ODWH�� � � � ��KH�FDPH�ZLWK�D�ORYH
IRU�SHUIRUPDQFH�EXW�OLWWOH�FRQILGHQFH�DQG�QR�FOHDU
VHQVH�RI�KLPVHOI�DV�D�VSRNHQ�ZRUG�SRHW��+DYLQJ�JURZQ
XS�LQ�D�FKXUFK�EDQG��KH�DGPLUHG�EHLQJ�RQ�VWDJH��EXW
SHUIRUPLQJ�DORQH�KDG�QRW�\HW�WUDQVODWHG�LQWR
FRQILGHQFH�RU�FUDIW��KH�ZDV�XQIDPLOLDU�ZLWK�WKH
GLVFLSOLQH�RI�ZULWLQJ�DQG�UHILQLQJ�VSRNHQ�ZRUG�SRHWU\ �

7KURXJK�UHJXODU�SDUWLFLSDWLRQ�LQ�RSHQ�PLFV��-RVHSK�ZDV
LQWURGXFHG�WR�SRHWU\ �DV�D�OHDUQDEOH�FUDIW��7KH
IHHGEDFN�FXOWXUH�DW�WKH�RSHQ�PLFV�EHFDPH�FHQWUDO�WR
KLV�JURZWK��HDUO\ �IHHGEDFN��WKRXJK�FKDOOHQJLQJ��KHOSHG
KLP�UHFRJQLVH�SURJUHVV�RYHU�WLPH�DQG�XQGHUVWRRG
KRZ�GHOLEHUDWH�SUDFWLFH�FRXOG�LPSURYH�KLV�ZRUN��$V�KLV
XQGHUVWDQGLQJ�RI�FUDIW�GHHSHQHG��FRQILGHQFH�IROORZHG�
QRW�LQ�LQVWLQFW�DORQH�EXW�LQ�NQRZOHGJH�DQG�FODULW\ �

6NLOOV�JDLQHG�WKURXJK�WKH�RSHQ�PLF�H[ WHQGHG�EH\RQG
SRHWU\ ��3UDFWLFDO�SHUIRUPDQFH�WHFKQLTXHV��LQFOXGLQJ
PLFURSKRQH�XVH�DQG�VWDJH�SUHVHQFH��VWUHQJWKHQHG�KLV
ZRUN�DV�D�YRLFH�RYHU�DUWLVW�DQG�FUHDWLYH�SUDFWLWLRQHU��

7KURXJK�UHODWLRQVKLSV�EXLOW�DW�WKH�RSHQ
PLF��-RVHSK�ZDV�HQFRXUDJHG�WR�WDNH�KLV
ZRUN�EH\RQG�-RV��,Q�� � � � ��KH�WUDYHOOHG�WR
$EXMD�WR�SDUWLFLSDWH�LQ�KLV�ILUVW�SRHWU\ �VODP
WKURXJK�D�VSRQVRUHG�RSSRUWXQLW\
IDFLOLWDWHG�E\ �D�&2 $/ �YROXQWHHU��,W�ZDV�KLV
ILUVW�WLPH�SHUIRUPLQJ�RXWVLGH�WKH�FLW\ �RI
-RV��DQ�RSSRUWXQLW\ �KH�PLJKW�QRW�KDYH
SXUVXHG�ZLWKRXW�WKLV�VXSSRUW��: KLOH�KH�GLG
QRW�ZLQ�WKH�VODP��WKH�H[ SHULHQFH
VLJQLILFDQWO\ �LQFUHDVHG�KLV�FRQILGHQFH�DQG
VHQVH�RI�SRVVLELOLW\ �

1 RZ�D�3V\FKRORJ\ �VWXGHQW�DW�WKH
8 QLYHUVLW\ �RI�-RV��-RVHSK�FRQWLQXHV�WR
EDODQFH�KLV�VWXGLHV�ZLWK�FUHDWLYH�ZRUN�DV�D
SHUIRUPDQFH�SRHW��YLGHR�HGLWRU��DQG�YRLFH�
RYHU�DUWLVW��UHPDLQLQJ�DQ�DFWLYH�SDUW�RI�WKH
RSHQ�PLF�FRPPXQLW\ �

�¶�Ô�æ�Ø���æ�ç�è�×�ì

k7KH�ILUVW�WLP H{ �DOO
WKUHH�IHHGEDFN�RQ�P \
SHUIRUP DQFHV�ZHUH�EDG�
7KH�VHFRQG�WLP H�LW�ZDV
WZR�EDG�DQG�RQH�JRRG�
$QG�WKH�WKLUG�WLP H�LW�ZDV
JRRG�y

�‹ �-RVHSK�6XQGD\ ��2 SHQ�PLF
SDUWLFLSDQW



&2 $/ �ZDV�P \ �ILUVW
SXEOLF�SHUIRUP DQFH�RQ
VWDJH�y

�‹ �2 SHQ�PLF�SDUWLFLSDQW

7KH�RSHQ�P LF�KHOSHG�P H
XQGHUVWDQG�WKH�LP SRUWDQFH�RI
EHORQJLQJ�WR�D�FUHDWLYH
FRP P XQLW\ �

�‹ �2 SHQ�PLF�SDUWLFLSDQW

,WjV�DOZD\ V�D�VSDFH�WKDW�KDV
P \ �P LQG�EX] ] LQJ�ZLWK�LGHDV
DQG�RWKHU�ZD\ V�,�FDQ�ZULWH
DQG�SHUIRUP �P \ �SRHP V�

�‹ �2 SHQ�PLF�SDUWLFLSDQW

7KLV�RSHQ�P LF�KHOSHG�P H
EXLOG�WKH�FRQILGHQFH�DQG
FRXUDJH�WR�SHUIRUP �LQ�IURQW
RI�DQ�DXGLHQFH�y

�‹ �2 SHQ�PLF�SDUWLFLSDQW

� �



$ORQJVLGH�SHUIRUPDQFH�EDVHG�SURJUDPPLQJ��ZH
FUHDWHG�VSDFHV�IRU�FROOHFWLYH�UHDGLQJ�DQG�OLWHUDU\
GLDORJXH��UHFRJQLVLQJ�ERRNV�DV�LPSRUWDQW�WRROV�IRU
UHIOHFWLRQ��OHDUQLQJ��DQG�VKDUHG�XQGHUVWDQGLQJ�
,Q�)HEUXDU\ �� � � � ��&2 $/ �KRVWHG�DQ�LQWHUDFWLYH�ERRN
FKDW�ZLWK�ZULWHU��MRXUQDOLVW��DQG�SHUIRUPDQFH�SRHW
' DYLG�2 QRWX��7KH�VHVVLRQ�FHQWUHG�RQ�KLV�ERRN�+RZ
%XWWHUIOLHV�$UH�0 DGH��D�FRQWHPSRUDU\ �1 LJHULDQ�VWRU\
WKDW�IROORZV�WKH�H[ SHULHQFHV�RI�\RXQJ�SHRSOH
QDYLJDWLQJ�KDUGVKLS��DPELWLRQ��DQG�VHOI�GLVFRYHU\ ��

�µ�â�â�Þ���å�Ø�Ô�×�Ü�á�Ú

7KURXJK�WKH�FKDUDFWHU�RI�+DSS\�%R\��WKH�ERRN
H[ SORUHV�WKHPHV�RI�UHVLOLHQFH��SHUVHYHUDQFH��DQG�WKH
TXLHW�GHWHUPLQDWLRQ�UHTXLUHG�WR�SXUVXH�RSSRUWXQLW\
LQ�FKDOOHQJLQJ�FLUFXPVWDQFHV��7KH�FRQYHUVDWLRQ�LQYLWHG
SDUWLFLSDQWV�WR�UHIOHFW�RQ�WKHLU�RZQ�H[ SHULHQFHV��DVN
TXHVWLRQV��DQG�HQJDJH�ZLWK�OLWHUDWXUH�DV�VRPHWKLQJ
FORVHO\ �FRQQHFWHG�WR�HYHU\GD\ �OLIH�UDWKHU�WKDQ
UHPRYHG�IURP�LW��7KH�VHVVLRQ�UHLQIRUFHG�WKH�UROH�RI
UHDGLQJ�DQG�VWRU\WHOOLQJ�LQ�KHOSLQJ�\RXQJ�SHRSOH�PDNH
VHQVH�RI�WKHLU�UHDOLWLHV��DUWLFXODWH�SHUVRQDO�MRXUQH\V�
DQG�HQJDJH�PRUH�GHHSO\ �ZLWK�LGHDV�WKDW�VKDSH�WKHLU
FUHDWLYH�DQG�FLYLF�LGHQWLWLHV�

� �



$P SOLI\ LQJ�\ RXWK�YRLFH�RQ�SXEOLF�KHDOWK
DQG�VRFLDO�MXVWLFH�DZDUHQHVV�DQG�DGYRFDF\
FDP SDLJQV



,Q�� � � � ��ZH�PDUNHG�WKH�VHFRQG�\HDU�RI�WKH�,QWHUQDWLRQDO
$ZDUHQHVV�' D\ �IRU�$YRLGDEOH�' LVDVWHU�' HDWKV��,$ ' � $ ' �
WKURXJK�WKH�$UW� / LIH�DZDUHQHVV�DQG�DGYRFDF\ �FDPSDLJQ�
GHOLYHUHG�LQ�SDUWQHUVKLS�ZLWK�WKH�8 QLYHUVLW\ �RI�/ HLFHVWHU�
WKH�$YRLGDEOH�' HDWKV�1 HWZRUN��DQG�6( 9+$* ( �/ LWHUDU\
DQG�' HYHORSPHQW�,QLWLDWLYH��7KH�FDPSDLJQ�ZDV�ODXQFKHG�LQ
)HEUXDU\ �WR�UDLVH�DZDUHQHVV�RQ�SUHYHQWDEOH�SXEOLF�KHDOWK
FULVHV�LQ�6XE�6DKDUDQ�$IULFD��ZKLOH�FHQWULQJ�\RXWK�YRLFHV�DV
DJHQWV�RI�VRFLDO�FKDQJH�

$UW� / LIH�OHYHUDJHG�FUHDWLYH�IRUPV�DV�WRROV�IRU�DGYRFDF\ �
LQYLWLQJ�\RXQJ�DUWLVWV�IURP�DFURVV�6XE�VDKDUDQ�$IULFD�WR
UHVSRQG�WKURXJK�SRHWU\ ��IODVK�ILFWLRQ��DQG�SKRWRJUDSK\ �

$ �PRGHVW�� � � � �LQFHQWLYLVHG�FRP SHWLWLRQ�HQFRXUDJHG
VXEPLVVLRQV�DFURVV�IRXU�FULWLFDO�SXEOLF�KHDOWK�LVVXHV�
VQDNHELWH��PDWHUQDO�PRUWDOLW\ ��GURZQLQJ��DQG�VLOLFRVLV��
%H\RQG�DZDUHQHVV��WKH�FDPSDLJQ�LQWHQWLRQDOO\ �FUHDWHG�WKH
VSDFH�IRU�\RXQJ�SHRSOH�WR�HQJDJH�ZLWK�FRPSOH[ �VRFLDO
MXVWLFH�LVVXHV�XVLQJ�DUW�DV�D�PHDQV�RI�UHIOHFWLRQ�DQG�SXEOLF
GLDORJXH�

�m�l �p �m�l �u�r�æ �q�q�æ�m�t

� �



�/ �³�
�$�’�$�§�í�ý�%

7KH�FDPSDLJQ�UHFHLYHG�� � � �VXEPLVVLRQV�IURP�ILYH�$IULFDQ�FRXQWULHV�
1 LJHULD��=DPELD��=LPEDEZH��. HQ\D��DQG�8 JDQGD��UHIOHFWLQJ�ERWK�WKH
UHOHYDQFH�RI�WKH�WKHPHV�DQG�WKH�UHDFK�RI�WKH�SODWIRUP��6HOHFWHG�ZRUNV
ZHUH�FXUDWHG�LQWR�D�GLJLWDO�DQWKRORJ\ �DV�D�NH\ �DGYRFDF\ �RXWSXW�RI�WKH
FDPSDLJQ�

$ QWKRORJ\ �/ DXQFK
7LWOHG�+HOG�7RR�%ULHIO\��WKH�DQWKRORJ\ �EULQJV�WRJHWKHU�SRHWU\ ��IODVK�ILFWLRQ�
DQG�YLVXDO�DUW�WKDW�FHQWUH�WKH�KXPDQ�VWRULHV�EHKLQG�DYRLGDEOH�GHDWKV��,Q
$XJXVW�� � � � �WKH�DQWKRORJ\ �ZDV�ODXQFKHG��FRQYHQLQJ�RYHU�� � �SDUWLFLSDQWV
LQFOXGLQJ�FUHDWLYHV��DFDGHPLFV�DQG�DUW�SURPRWHUV�IURP�1 LJHULD��=DPELD�
8 6�DQG�WKH�8 . ��6HH�D�YLGHR�UHFDS�RI�WKH�VHVVLRQ�KHUH�

)XUWKHUPRUH��DQG�DV�SDUW�RI�&2 $/ 
V�FRPPLWPHQW�WR�VXSSRUWLQJ�\RXQJ
FUHDWLYHV���I� �P LOOLRQ�LQ�SUL] HV�ZDV�GLVEXUVHG�WR�VHOHFWHG�FRQWULEXWRUV�
SURYLGLQJ�SUDFWLFDO�VXSSRUW�IRU�WKHLU�DUWLVWLF�SUDFWLFH��7KURXJK�$UW� / LIH�
\RXQJ�DUWLVWV�ZHUH�QRW�RQO\ �KHDUG��EXW�DOVR�UHVRXUFHG��UHLQIRUFLQJ
&2 $/ 
V�DSSURDFK�WR�DGYRFDF\ �DV�ERWK�H[ SUHVVLRQ�DQG�HPSRZHUPHQW�

� �



k,�DFWXDOO\ �VDW�GRZQ�DV�D�ZULWHU
DQG�WKRXJKW�GHHSO\ �DERXW�SRLQW�RI
YLHZ{ �DERXW�ZKR�NQHZ�WKH�VWRU\
EHVW��,�SDXVHG�DQG�WKRXJKW�GHHSO\
IRU�GD\ V��XQWLO�,�ILQDOO\ �ZURWH�WKH
ILUVW�GUDIWy

�‹ �&KLVRP��$UW� / LIH�ZLQQHU��VKRUW�VWRU\
FDWHJRU\ � �

&KLVRP�1 VLHJEXQDP�LV�D�FUHDWLYH�ZULWHU�EDVHG�LQ
$QDPEUD�6WDWH�DQG�D�VWXGHQW�DW�1 QDPGL�$]LNLZH
8 QLYHUVLW\ ��%HIRUH�HQJDJLQJ�ZLWK�&2 $/ ��ZULWLQJ�ZDV
DOUHDG\ �SDUW�RI�KHU�OLIH�VKDSHG�WKURXJK�\HDUV�RI
MRXUQDOLQJ�DQG�SXEOLFDWLRQV��7KLV�SULYDWH�SUDFWLFH�ODLG�WKH
IRXQGDWLRQ�IRU�KHU�ODWHU�FUHDWLYH�ZRUN�

,Q�� � � � ��&KLVRP�SDUWLFLSDWHG�LQ�&2 $/ 
V�$UW�/ LIH
FDPSDLJQ�ZLWK�D�VKRUW�SLHFH�WLWOHG�/ LWWOH�%RGLHV��: KLOH
UHVSRQGLQJ�WR�WKH�FDPSDLJQ
V�HQYLURQPHQWDO�DQG�SXEOLF
KHDOWK�WKHPHV��VKH�FKRVH�WR�WHOO�D�GHHSO\ �SHUVRQDO�VWRU\
URRWHG�LQ�IDPLO\ �PHPRU\ �DQG�WUDQVLWLRQ��7KH�SURFHVV
PDUNHG�D�WXUQLQJ�SRLQW�LQ�KHU�SUDFWLFH��,QVWHDG�RI
ZULWLQJ�LQVWLQFWLYHO\ ��VKH�DSSURDFKHG�WKH�SLHFH�ZLWK
GHOLEHUDWH�DWWHQWLRQ�WR�SRLQW�RI�YLHZ��VWUXFWXUH��DQG
YRLFH�
: KDW�VKLIWHG�IRU�&KLVRP�ZDV�QRW�VLPSO\ �WKH
UHFRJQLWLRQ�RI�EHLQJ�VHOHFWHG��,W�ZDV�WKH�ZULWLQJ�SURFHVV
LWVHOI��$OWKRXJK�/ LWWOH�%RGLHV�ZDV�RQO\ �� � � �ZRUGV��VKH
DSSURDFKHG�LW�GLIIHUHQWO\ �IURP�DQ\WKLQJ�VKH�KDG�ZULWWHQ
EHIRUH��5DWKHU�WKDQ�WHOOLQJ�WKH�VWRU\ �GLUHFWO\ ��VKH�VORZHG
GRZQ�WR�WKLQN�FDUHIXOO\ �DERXW�SRLQW�RI�YLHZ��ZKR�NQHZ
WKH�VWRU\ �EHVW��DQG�ZKR�VKRXOG�EH�SRVLWLRQHG�WR�WHOO�LW�

5HFRJQLWLRQ�IURP�WKH�FDPSDLJQ�DOVR
VWUHQJWKHQHG�KHU�FRQILGHQFH�WR�VXEPLW�KHU
ZRUNV�PRUH�ZLGHO\ ��&KLVRP�GHVFULEHG�WKH
&2 $/ �ZLQ�DV�RQH�RI�KHU�ILUVW�PDMRU�ZULWLQJ�ZLQV
LQ�� � � � �DQG�D�WXUQLQJ�SRLQW�LQ�KRZ�VKH
DSSURDFKHG�RSSRUWXQLWLHV��k,W�JLYHV�\RX�WKH
FRQILGHQFH�RI�JRLQJ�IRU�RWKHU�RSSRUWXQLWLHV�y�VKH
VDLG��,Q�� � � � �DORQH��VKH�UHFRUGHG�RYHU�� �
UHMHFWLRQV��EXW�FRQWLQXHG�VXEPLWWLQJ��WUDFNLQJ
HQWULHV�FDUHIXOO\ �DQG�WUHDWLQJ�ZULWLQJ�DV�D�VHULRXV�
VXVWDLQHG�SUDFWLFH�
6LQFH�WKH�FDPSDLJQ��KHU�ZULWLQJ�KDV�UHFHLYHG
JURZLQJ�UHFRJQLWLRQ��LQFOXGLQJ�QRWDEOH�HQWU\ �DW
WKH�$EHEL�$IUR�1 RQILFWLRQ�$ZDUGV��DQ�LQYLWDWLRQ
WR�WKH�$EHEL�5HVLGHQF\ ��D�3XVKFDUW�3UL]H
QRPLQDWLRQ��DQG�D�%HVW�RI�1 HW�$ZDUGV
QRPLQDWLRQ��+HU�ZRUN�KDV�DOVR�EHHQ�IHDWXUHG�LQ
$IURFULWLN
V�� � �1 RWDEOH�( VVD\V�LQ�$IULFD���� � ��
DQG�� � �5HPDUNDEOH�6WRULHV�LQ�$IULFD��� � � �� ��ZLWK
SXEOLFDWLRQV�LQ�8 EZDOL�/ LWHUDU\ �0 DJD]LQH�
$SULOFHQWDXU�1 HWZRUN��( XQRLD�5HYLHZ��DQG
$IULFDQ�: ULWHU�0 DJD]LQH�

%H\RQG�UHFRJQLWLRQ��WKH�$UW� / LIH�SUL]H�SURYLGHG
SUDFWLFDO�VXSSRUW�DW�D�FULWLFDO�PRPHQW��HQDEOLQJ
KHU�WR�PHHW�EDVLF�QHHGV�DV�D�VWXGHQW�ZKLOH
FRQWLQXLQJ�WR�ZULWH��&KLVRP�GHVFULEHV�WKH
FDPSDLJQ�DV�DIILUPLQJ�QRW�RQO\ �IRU�WKH�RXWFRPH�
EXW�IRU�KRZ�LW�VWUHQJWKHQHG�KHU�FRQILGHQFH�
FUDIW��DQG�FRPPLWPHQW�WR�VXVWDLQHG�FUHDWLYH
SUDFWLFH�

�¶�Ô�æ�Ø���æ�ç�è�×�ì



6RORPRQ�,GDK�+DP]D�LV�D�WHDFKHU�
HQYLURQPHQWDOLVW��DQG�ZULWHU�IURP�. DGXQD�6WDWH
ZKRVH�ZULWLQJ�LV�VKDSHG�E\ �OLYHG�H[ SHULHQFH�DQG
FRQFHUQ�IRU�VRFLDO�DQG�HQYLURQPHQWDO�UHDOLWLHV��+LV
UHODWLRQVKLS�ZLWK�VWRU\WHOOLQJ�EHJDQ�HDUO\ ��LQIOXHQFHG
E\ �KLV�PRWKHU
V�RUDO�VWRU\WHOOLQJ�WUDGLWLRQ��DQG�ODWHU
HYROYHG�LQWR�D�SUDFWLFH�FHQWUHG�RQ�SRHWU\ �DQG
VRFLDO�FRPPHQWDU\ �

,Q�� � � � ��6RORPRQ�SDUWLFLSDWHG�LQ�&2 $/ 
V�$UW� / LIH
FDPSDLJQ�DIWHU�HQJDJLQJ�ZLWK�&2 $/ 
V�OLWHUDU\
VSDFHV�DQG�ERRNVWRUH�WKH�SUHYLRXV�\HDU��7KH
FDPSDLJQ
V�IRFXV�RQ�DYRLGDEOH�GHDWKV�DQG�SXEOLF
KHDOWK�ULVNV�UHVRQDWHG�VWURQJO\ �ZLWK�KLP��ERWK
SURIHVVLRQDOO\ �DQG�SHUVRQDOO\ ��' UDZLQJ�RQ�KLV
EDFNJURXQG�LQ�HQYLURQPHQWDO�KHDOWK�DQG�UHSHDWHG
HQFRXQWHUV�ZLWK�VQDNHELWH�ULVN�LQ�KLV�FRPPXQLW\ �
6RORPRQ�VXEPLWWHG�D�SLHFH�FHQWUHG�RQ�VQDNHELWH��D
GDQJHU�KH�KDG�ZLWQHVVHG�DQG�QDUURZO\ �DYRLGHG
KLPVHOI��: LQQLQJ�WKH�$UW� / LIH�SUL]H�PDUNHG�D
VLJQLILFDQW�PLOHVWRQH�LQ�KLV�ZULWLQJ�MRXUQH\ �

�$OWKRXJK�KH�KDG�EHHQ�SXEOLVKHG�RQOLQH�VLQFH
� � � � ��WKH�UHFRJQLWLRQ�DIILUPHG�\HDUV�RI
SHUVLVWHQFH�DQG�VWUHQJWKHQHG�KLV�PRWLYDWLRQ
WR�FRQWLQXH�ZULWLQJ�DQG�VXEPLWWLQJ�KLV�ZRUNV
PRUH�EURDGO\ ��6RORPRQ�GHVFULEHG�WKH
H[ SHULHQFH�DV�HQFRXUDJLQJ��UHLQIRUFLQJ�WKH
YDOXH�RI�XVLQJ�FUHDWLYH�H[ SUHVVLRQ�WR�UDLVH
DZDUHQHVV�DERXW�XUJHQW�SXEOLF�KHDOWK�LVVXHV�

6LQFH�WKH�FDPSDLJQ��6RORPRQ�KDV�FRQWLQXHG
WR�GHYHORS�KLV�SUDFWLFH��UHFHLYLQJ�IXUWKHU
UHFRJQLWLRQ��LQFOXGLQJ�WKH�UHFHQW�k%ULJHWWH
-DP HV�( FR3RHWU\ �3UL] H�� � � � ��ZKLFK
ZRQ�SRHP�RI�WKH�\HDU�WLWOHG��$OO�RI�,W���+H
YLHZV�$UW� / LIH�DV�D�SODWIRUP�WKDW
GHPRQVWUDWHG�KRZ�FUHDWLYH�ZULWLQJ�FDQ�PDNH
HYHU\GD\ �ULVNV�YLVLEOH��FKDOOHQJH�IDWDOLVP��DQG
FRQWULEXWH�WR�SXEOLF�GLDORJXH�RQ�SUHYHQWDEOH
GHDWKV��SDUWLFXODUO\ �LQ�FRPPXQLWLHV�ZKHUH
VXFK�LVVXHV�DUH�RIWHQ�QRUPDOLVHG�

�¶�Ô�æ�Ø���æ�ç�è�×�ì

: LQQLQJ�JDYH�P H�WKH
FRXUDJH�WR�ZULWH�P RUH�
VXEP LW�P RUH��DQG
FUHDWH�P RUH�DZDUHQHVVy

�‹ �6RORPRQ��$UW� / LIH�ZLQQHU�
VKRUW�VWRU\ �FDWHJRU\
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7KLV�DSSURDFK�DOORZHG�$GHNXQEL�WR�WHVW�LGHDV�
OHDUQ�IURP�HDUO\ �HQJDJHPHQWV��DQG�VKDSH�D
SODWIRUP�JURXQGHG�LQ�FRPPXQLW\ �UHOHYDQFH�
FULWLFDO�WKLQNLQJ��DQG�ORFDO�FRQWH[ W�
$) Ọ̀ �UHSUHVHQWV�D�QHZ�VWDJH�LQ�$GHNXQEL
V
\RXWK�OHDGHUVKLS�MRXUQH\ ��RQH�WKDW�PRYHV
EH\RQG�LQGLYLGXDO�FUHDWLYH�VXFFHVV�WRZDUG
EXLOGLQJ�VKDUHG�VSDFHV�IRU�GLDORJXH�
FROODERUDWLRQ��DQG�FROOHFWLYH�SUREOHP�VROYLQJ�
/ RRNLQJ�DKHDG�WR�� � � � ��$ ) Ọ̀ �LV�SUHSDULQJ�IRU�LWV
ILUVW�SLORW�HYHQW�DORQJVLGH�D�VHULHV�RI�YLUWXDO
FRQYHUVDWLRQV�WR�HQJDJH�\RXQJ�SHRSOH�DFURVV
1 LJHULD�

7KURXJK�$) Ọ̀ ��$GHNXQEL�LV�WUDQVODWLQJ�\HDUV�RI
FUHDWLYH�SUDFWLFH��PHQWRUVKLS��DQG�YROXQWHHU
H[ SHULHQFH�LQWR�D�VXVWDLQDEOH��\RXWK�OHG
SODWIRUP�WKDW�VXSSRUWV�FRPPXQLW\ �GULYHQ�LGHDV
DQG�ORQJ�WHUP�LPSDFW�
/ HDUQ�P RUH�DERXW�$ ) Ọ̀ �KHUH

$GHNXQEL�k/ DUGRy�2 JXQVX\L�LV�D�ORQJ�WLPH
YROXQWHHU�ZLWK�&2 $/ �ZKRVH�MRXUQH\ �UHIOHFWV�D
VXVWDLQHG�WUDQVLWLRQ�IURP�FUHDWLYH�SDUWLFLSDQW�WR
\RXWK�OHDGHU�DQG�IRXQGHU��6KH�ILUVW�HQJDJHG�ZLWK
&2 $/ �LQ�� � � � ��DW�WKH�DJH�RI�� � ��WKURXJK�SRHWU\
VODPV��RSHQ�PLFV�DQG�FUHDWLYH�ZULWLQJ�ZRUNVKRSV�
2 YHU�WKH�\HDUV��VKH�GHYHORSHG�KHU�FUHDWLYH
SUDFWLFH�ZKLOH�JUDGXDOO\ �WDNLQJ�RQ�IDFLOLWDWLRQ�DQG
OHDGHUVKLS�UROHV�ZLWKLQ�&2 $/ 
V�FUHDWLYH
SURJUDPV��)URP�� � � � ��$GHNXQEL�FRQWLQXHG�WR
YROXQWHHU�ZLWK�&2 $/ ��EHFRPLQJ�D�NH\ �IDFLOLWDWRU
DFURVV�LWV�FUHDWLYH�SRUWIROLR�

,Q�� � � � ��$GHNXQEL�FKDQQHOOHG�KHU�FROOHFWLYH
H[ SHULHQFHV�RYHU�WKH�\HDUV�LQWR�IRXQGLQJ�$) Ọ̀ �
DQ�LGHDV�ODE�GHVLJQHG�WR�DPSOLI\ �ORFDO�YRLFHV
DFURVV�DUWV��UHVHDUFK��LQQRYDWLRQ��DQG�VRFLDO
LPSDFW�LQ�$IULFD��5DWKHU�WKDQ�UXVKLQJ�WR�D�SXEOLF
ODXQFK��$) Ọ̀ �VSHQW�� � � � �LQ�D�GHOLEHUDWH
IRXQGDWLRQ�EXLOGLQJ�SKDVH��IRFXVHG�RQ�FODULI\LQJ
LWV�YLVLRQ��YDOXHV��DQG�SXUSRVH��

�&�U�H�D�W�L�Y�H
�H�Q�W�H�U�S�U�L�V�H���²
�%�X�L�O�G�L�Q�J���$�)Ọ̀

�$�G�H�N�X�Q�E�L���2�J�X�Q�V�X�\�L

� �



1 DQEDO�FUHGLWV�KLV�WLPH�DW�&2 $/ �DV�D�NH\ �IDFWRU�LQ
KLV�VHOHFWLRQ�DV�D�)HOORZ�RI�WKH�3ODWHDX�( PHUJLQJ
/ HDGHUV�)HOORZVKLS��3( / ) � �� � � � ��7KH�IHOORZVKLS
UHFRJQLVHV�\RXQJ�OHDGHUV�ZKR�FRPELQH
FRPPXQLW\ �HQJDJHPHQW�ZLWK�VWUDWHJLF
FRPPXQLFDWLRQ�IRU�VKDSLQJ�QDWLRQDO�SROLFLHV��+LV
LQWHUQVKLS�KHOSHG�EXLOG�WKLV�FDSDFLW\ ��VWUHQJWKHQLQJ
KLV�FRQILGHQFH�WR�DUWLFXODWH�LGHDV��PRELOLVH�SHRSOH�
DQG�FRQWULEXWH�PHDQLQJIXOO\ �WR�OHDGHUVKLS�DQG
SROLF\ �FRQYHUVDWLRQV�

1 DQEDO�0 RQGD\ �VHUYHV�DV�D�&RPPXQLFDWLRQV
LQWHUQ�ZLWK�&2 $/ ��ZKHUH�WKH�H[ SHULHQFH
EHFDPH�D�GHILQLQJ�VWHS�LQ�KLV�SURIHVVLRQDO�DQG
OHDGHUVKLS�MRXUQH\ ��' XULQJ�KLV�LQWHUQVKLS�
1 DQEDO�VXSSRUWHG�FRQWHQW�FUHDWLRQ�
GRFXPHQWDWLRQ��DQG�VWUDWHJLF�FRPPXQLFDWLRQ
DFURVV�&2 $/ 
V�SURJUDPV��KHOSLQJ�WR�DPSOLI\
\RXWK�GHYHORSPHQW�LQLWLDWLYHV�DQG
FRPPXQLW\ �FHQWUHG�SURMHFWV�

7KURXJK�WKLV�UROH��KH�JDLQHG�KDQGV�RQ
H[ SHULHQFH�LQ�FRPPXQLFDWLQJ�LPSDFW�DQG
HQJDJLQJ�GLYHUVH�DXGLHQFHV��7KH�LQWHUQVKLS
VWUHQJWKHQHG�KLV�VNLOOV�LQ�ZULWLQJ��FRRUGLQDWLRQ�
DQG�GLJLWDO�HQJDJHPHQW��ZKLOH�H[ SRVLQJ�KLP�WR
WKH�LPSRUWDQFH�RI�FOHDU��HWKLFDO��DQG
FRPSHOOLQJ�FRPPXQLFDWLRQ�LQ�VKDSLQJ
QDUUDWLYHV�DQG�GULYLQJ�VRFLDO�FKDQJH�

�,�Q�W�H�U�Q�V�K�L�S
�K�L�J�K�O�L�J�K�W

�1�D�Q�E�D�O���0�R�Q�G�D�\

� �



7 RWDO�IROORZ HUV
DFURVV

SODWIRUP V

�ñ�O�î �í �ñ

( QJDJHP HQW

�ð�O�ñ�ì �ò
5HDFK�9 LHZ V

�é�ó�ñ�� �d

/ LQN�FOLFNV

�é�O�î �í �ò

: DWFK�WLP H

�ó�è�P�ð

�+�R�Z���Z�H���G�L�G���R�Q���V�R�F�L�D�O���P�H�G�L�D

�$�8�-�3�+�5���6�/�.�3�+
�0�8�5�5�8�?�/�:�;

$FURVV�&2 $/ 
V�GLJLWDO�SODWIRUPV��DXGLHQFH
JURZWK�LQ�� � � � �UHIOHFWHG�ERWK�FRQVROLGDWLRQ
DQG�WDUJHWHG�JDLQV��

)DFHERRN�IROORZHUV�GHFOLQHG�E\ �� �� � �
IURP�� �� � � �LQ�� � � � �WR�� �� � � �LQ�� � � � �
ZKLOH�<RX7XEH�VXEVFULEHUV�GHFUHDVHG
VOLJKWO\ �E\ �� �� � ��IURP�� �� � � �WR�� �� � � ��
,Q�FRQWUDVW��/ LQNHG,Q�UHFRUGHG�WKH
VWURQJHVW�JURZWK��LQFUHDVLQJ�E\ �� � �
IURP�� � �WR�� � � �IROORZHUV��UHIOHFWLQJ
H[ SDQGHG�SURIHVVLRQDO�HQJDJHPHQW�
,QVWDJUDP�IROORZHUV�JUHZ�E\ �� � ��ULVLQJ
IURP�� �� � � �WR�� �� � � ��ZKLOH�; �IROORZHUV
LQFUHDVHG�E\ �� �� � ��IURP�� � � �WR�� � � �
LQGLFDWLQJ�VWHDG\ �LQWHUHVW�LQ�&2 $/ 
V
SURJUDPPHV�DQG�DGYRFDF\ �FRQWHQW�

�����������6�R�F�L�D�O���0�H�G�L�D
�3�H�U�I�R�U�P�D�Q�F�H���2�Y�H�U�Y�L�H�Z

� �








6WUDWHJLF�3ODQ�� � � � � � � � � � �

,Q�� � � � ��ZH�VHW�D�FOHDU�FRXUVH�IRU�WKH�IXWXUH�ZLWK�D
QHZ�EROG�ILYH�\HDU�VWUDWHJLF�SODQ�IRFXVHG�RQ
H[ SDQGLQJ�DFFHVV�WR�IRXQGDWLRQDO�OHDUQLQJ��XQORFNLQJ
FUHDWLYH�SDWKZD\V�IRU�\RXQJ�SHRSOH��DQG
VWUHQJWKHQLQJ�\RXWK�YRLFH�DQG�V\VWHPV�IRU�ODVWLQJ
FKDQJH��/ HYHUDJLQJ�ORFDO�H[ SHUWLVH�DQG�SDUWQHUVKLSV
GHVLJQHG�IRU�PHDVXUDEOH�UHVXOWV��WKH�VWUDWHJ\
SRVLWLRQV�&2 $/ �WR�VFDOH�ZKDW�ZRUNV�DQG�LQYHVW
UHVRXUFHV�ZKHUH�WKH\ �PDWWHU�PRVW�

5HDG�WKH�IXOO�VWUDWHJ\ �KHUH��&2 $ /
6WUDWHJLF�3ODQ�� � � � q� � � �

6WUHQJWKHQLQJ�RXU�JRYHUQDQFH

,Q�$SULO�� � � � ��ZH�ZHOFRPHG�IRXU�QHZ�$GYLVRU\
%RDUG�PHPEHUV��7KHLU�GLYHUVH�H[ SHUWLVH�DQG
VKDUHG�FRPPLWPHQW�WR�HGXFDWLRQ��FUHDWLYLW\ ��DQG
FRPPXQLW\ �OHG�GHYHORSPHQW�KDV�FRQWLQXHG�WR
VWUHQJWKHQ�&2 $/ 
V�JRYHUQDQFH�DQG�VWUDWHJLF
GLUHFWLRQ�

( [ SDQGLQJ�RXU�YROXQWHHU�QHWZ RUN

�,Q�$XJXVW�� � � � ��ZH�RQERDUGHG�HLJKW�QHZ
YROXQWHHUV��LQFUHDVLQJ�RXU�WRWDO�YROXQWHHU�EDVH�WR�� ��
7KHVH�YROXQWHHUV�FRQWULEXWH�DFURVV�H[ HFXWLYH
OHDGHUVKLS��SURJUDPPHV��FRPPXQLFDWLRQV��DQG
RSHUDWLRQV��SOD\LQJ�D�YLWDO�UROH�LQ�GHOLYHULQJ�&2 $/ 
V
ZRUN�DQG�VXVWDLQLQJ�FRPPXQLW\ �HQJDJHPHQW�

$ Z DUG�DQG�UHFRJQLWLRQ

,Q�0 D\ �� � � � ��&2 $/ �ZDV�UHFRJQLVHG�DW�WKH
3ODWHDX�6WDWH�/ LWHUDU\ �)HVWLYDO�� � � � ��IRU�RXU
FRPPLWPHQW�WR�SURPRWLQJ��SUHVHUYLQJ�DQG
DGYDQFLQJ�LQGLJHQRXV�OLWHUDU\ �DUWV�

� �
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�/�R�R�N�L�Q�J���$�K�H�D�G

$V�ZH�ORRN�WR�WKH�\HDUV�DKHDG��&2 $/ �LV
HQWHULQJ�D�QHZ�SKDVH�RI�JURZWK��RQH�VKDSHG
E\ �UHIOHFWLRQ��OHDUQLQJ��DQG�D�UHQHZHG�IRFXV
RQ�ZKDW�PDWWHUV�PRVW‹ SHRSOH�DQG
FRPPXQLWLHV��2 XU�� � � � q� � � � �6WUDWHJLF�3ODQ
PDUNV�D�FOHDU�FRPPLWPHQW�WR�GHHSHQLQJ
FRPPXQLW\ �OHG�HGXFDWLRQ�HIIRUWV��H[ SDQGLQJ
\RXWK�FUHDWLYH�GHYHORSPHQW��DQG
VWUHQJWKHQLQJ�RXU�UROH�DV�D�WUXVWHG�SDUWQHU
LQ�JUDVVURRWV�GHYHORSPHQW��DGYRFDF\ ��DQG
\RXWK�FUHDWLYH�GHYHORSPHQW�

,Q�WKLV�QH[ W�SKDVH��ZH�ZLOO�IRFXV�RQ�IHZHU
EXW�PRUH�LQWHQWLRQDO�SURJUDPPHV��WKRVH
ZLWK�WKH�JUHDWHVW�SRWHQWLDO�WR�GHOLYHU
PHDQLQJIXO��PHDVXUDEOH��DQG�ODVWLQJ�LPSDFW�
: H�ZLOO�LQYHVW�GHOLEHUDWHO\ �LQ�WKH�SHRSOH�
V\VWHPV��DQG�SDUWQHUVKLSV�WKDW�VXVWDLQ�RXU
ZRUN��ZKLOH�H[ SDQGLQJ�FROODERUDWLRQ�DFURVV
HGXFDWLRQ��FUHDWLYH��DQG�FLYLF�VSDFHV��$W�WKH
FHQWUH�RI�RXU�QHZ�VWUDWHJ\ �LV�D�FRQWLQXHG
FRPPLWPHQW�WR�\RXQJ�SHRSOH��ORFDO
NQRZOHGJH��DQG�FUHDWLYH�SUDFWLFH�DV
SRZHUIXO�GULYHUV�RI�VRFLDO�FKDQJH��7KLV
FKDSWHU�RI�&2 $/ 
V�MRXUQH\ �LV�DERXW�VFDOLQJ
ZLWK�SXUSRVH��SDUWQHULQJ�ZLWK�LQWHJULW\ ��DQG
FUHDWLQJ�LPSDFW�WKDW�HQGXUHV�

( [ HFXWLYH�' LUHFWRU

: LWK�� � �P LOOLRQ�FKLOGUHQ�RXW�RI
VFKRRO�DQG�WZR�WKLUGV�RI�1 LJHULDQ
FKLOGUHQ�OLYLQJ�LQ�P XOWLGLP HQVLRQDO
SRYHUW\ ��HGXFDWLRQ�LQHTXDOLW\ �FRQWLQXHV
WR�OLPLW�RSSRUWXQLWLHV�IRU�FKLOGUHQ�DQG
\RXQJ�SHRSOH�LQ�ORZ�UHVRXUFH�VHWWLQJV�
( DFK�GD\ �RI�H[ FOXVLRQ�SXVKHV�FKLOGUHQ
IXUWKHU�EHKLQG��QDUURZV�SDWKZD\V�WR
IXOILOOHG�OLYHV�IRU�\RXQJ�SHRSOH��DQG
ZHDNHQV�FRPPXQLW\ �UHVLOLHQFH��
<RXU�VXSSRUW�FDQ�KHOS�FKDQJH�WKLV�



: H�H[ WHQG�RXU�VLQFHUH�WKDQNV�WR�DOO�RXU�SDUWQHUV�DQG�FOLHQWV
ZKR�FKRVH�WR�ZRUN�ZLWK�&2 $/ �LQ�� � � � ��: KHWKHU
FROODERUDWLQJ�ZLWK�XV�RQ�DQQXDO�UHSRUWV��PRQLWRULQJ�
HYDOXDWLRQ�DQG�OHDUQLQJ��0 ( / � �SODQV��LPSDFW�HYDOXDWLRQV��RU
FRPPXQLFDWLRQV�DQG�EUDQG�DVVHWV��ZH�YDOXH�WKH�WUXVW�\RX
SODFHG�LQ�RXU�WHDP�WR�GHOLYHU�WKRXJKWIXO�DQG�KLJK�TXDOLW\
FRQVXOWLQJ�VXSSRUW�

%\ �FKRRVLQJ�&2 $/ ��\RX�GLG�PRUH�WKDQ�HQJDJH�SURIHVVLRQDO
VHUYLFHV��<RXU�SDUWQHUVKLS�GLUHFWO\ �VXSSRUWHG�JUDVVURRWV
HGXFDWLRQ�LQLWLDWLYHV�DQG�KHOSHG�VXVWDLQ�FUHDWLYH�VSDFHV�ZKHUH
\RXQJ�SHRSOH�FDQ�OHDUQ��H[ SUHVV�WKHPVHOYHV��DQG�WKULYH��: H
DUH�JUDWHIXO�IRU�WKH�RSSRUWXQLW\ �WR�ZRUN�DORQJVLGH
RUJDQLVDWLRQV�FRPPLWWHG�WR�LPSDFW��LQWHJULW\ ��DQG�FRPPXQLW\ �
OHG�FKDQJH�

6HH�QHZ V�VWRU\ �RI�D�VHUYLFH�Z H�GHOLYHUHG

5HSURGXFWLYH�KHDOWK�NLW�GHVLJQHG�IRU�UHVHDUFKHUV�DW
WKH�8 QLYHUVLW\ �RI�/ HLFHVWHU�IRU�ZRPHQ�LQ�$VLD

� �

$YRLGDEOH�' HDWKV�1 HWZRUN��$ ' 1 ��DQG�&2 $/
KDYH�VXFFHVVIXOO\ �FROODERUDWHG�RQ�WZR�SURMHFWV��ZLWK
$' 1 �DOVR�EHQHILWLQJ�IURP�D�FRQVXOWDQF\ �VHUYLFH
SURYLGHG�E\ �&2 $/ �WR�GHYHORS�RXU�0 ( / �IUDPHZRUN
IRU�WKH�,QWHUQDWLRQDO�$ZDUHQHVV�' D\ �IRU�$YRLGDEOH
' HDWKV��,$ ' � $ ' � �DQG�GHVLJQLQJ�WKH�EUDQG�IRU�RXU
5HSURGXFWLYH�+HDOWK�. LW��: H�GHHSO\ �YDOXH�RXU
SDUWQHUVKLS�ZLWK�&2 $/ ��ZKLFK�KDV�EHHQ�D�VLJQLILFDQW
OHDUQLQJ�RSSRUWXQLW\ �IRU�$ ' 1 ��/ RRNLQJ�DKHDG��ZH
DUH�HQWKXVLDVWLF�DERXW�RXU�FRQWLQXHG�ORQJ�WHUP
FROODERUDWLRQ��DLPLQJ�IRU�LPSDFWIXO�ZRUN�LQ�6XE�
6DKDUDQ�$IULFD�y�

' U�1 LEHGLWD�5D\�%HQQHWW
)RXQGHU�	 �3UHVLGHQW�RI�WKH

$YRLGDEOH�' HDWKV�1 HWZRUN�DQG
$YRLGDEOH�' HDWKV�/ DE��8QLYHUVLW\�RI

/ HLFHVWHU��8 . �



�����������F�O�L�H�Q�W�V

�� �&�/�4�&�2���'�0�2���
 �%�6�0�$�"�$�8��
�� �2�"�/�3�1�"�2�&�/�$�8�����"�/�%���
 �$�$�0�5�/�4�"�#�*�-�*�4�8
���/�*�4�*�"�4�*�6�&������ �
 �� �
 ����
�
 �'�2�*�$�"�/��� �0�5�4�)���'�0�2���� �&�"�$�&
�
 �&�6�&�-�0�1�. �&�/�4���"�/�%���� �. �1�0�7�&�2�. �&�/�4
�� �0�5�/�%�"�4�*�0�/�����
 �� �� � �
 �� � �� ��
�� �5�4�5�2�&���� �&�3�*�-�*�&�/�$�&���"�/�%
�
 �&�6�&�-�0�1�. �&�/�4���� �0�5�/�%�"�4�*�0�/������ �� �
 �
 ��
�
 �6�0�*�%�"�#�-�&���
 �&�"�4�)�3���� �&�4�7�0�2�,�����
 �
 �� ��

�7�K�D�Q�N�V���W�R���R�X�U���G�R�Q�R�U�V�����S�D�U�W�Q�H�U�V��
�V�X�S�S�R�U�W�H�U�V���D�Q�G���F�O�L�H�Q�W�V

�,�Q���N�L�Q�G���V�X�S�S�R�U�W

�� �"�/�%�2�"���
 �%�*�,
���"�9�)�"�. ���� �"�*�/�"
�� �)�2�*�3�4�*�/�&�����3�)�"�/�1�&�1�&
�� �"�. �6�*�����"�5�2�0
�� �"�/�&�3�3�"���� �)�*�3�"�,�5�-�"
�
 �2���� �5�/�. �*���
 �%�&�7�0�-�&���� �-�-�*�0�4
�� �. �. �"���� �&�/�/�&�%�8
���#�2�"�)�*�. ���� �"�#�;�4�=�/�%�<�����#�2�"�)�*�.
�� �5�@�&�%�%�*�&���� �&�2�3�)�*�. �"���
 �(�&�. �"
�
 �2���� �-�"�%�0�4�5�/���� �&�+�5

� �

�
 �2���� �5�/�. �*���
 �%�&�7�0�-�&���� �-�-�*�0�4
�� �&�0�'�'���"�/�%���
 �-�*�3�0�/���� �&�/�/�&�%�8
�� �� �
 ������ �2�5�3�4�&�&�3

�,�Q�G�L�Y�L�G�X�D�O���G�R�Q�R�U�V

�� �/�*�6�&�2�3�*�4�8���0�'�����&�*�$�&�3�4�&�2�����
 �
 ��
���
 �
 ���
 �
 ���$�"�. �1�"�*�(�/���. �*�$�2�0���(�2�"�/�4��

�* �U�D�Q�W�V



�6�6�6�j�"�.� �+�-�&�j�.�1�&

�$�G�S�E�P�R�K

�$�G�S�E�P�R�K

�$�G�S�E�P�R�K

�$�G�S�E�P�R�K

�$�G�S�E�P�R�K

�$�G�S�E�P�C�F�S�S�O�W�X�S�V�I
����������������������������������

�M�R�J�S�$�G�S�E�P�R�K���S�V�K

���.�S�W�����2�M�K�I�V�M�E


