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0 HVVDJH�IURP �WKH�3UHVLGHQW�	 �&( 2
%R\ V�	 �* LUOV�&OXEV�RI�2DNODQG�HQWHUHG�� � � � �ZLWK�D�FOHDU�FRQYLFWLRQ��2DNODQGpV�\ RXQJ�SHRSOH�GHVHUYH�VDIH�SODFHV��FDULQJ
DGXOWV��DQG�OLIH
œFKDQJLQJ�RSSRUWXQLWLHV�HYHU\ �GD\ �DIWHU�VFKRRO�DQG�DOO�VXP P HU�ORQJ��7KLV�\ HDUpV�,P SDFW�5HSRUW�UHIOHFWV�KRZ
RXU�FRP P XQLW\ �KDV�UDOOLHG�DURXQG�WKDW�YLVLRQ��WKURXJK�VWURQJHU�OHDGHUVKLS��GHHSHU�%RDUG�HQJDJHP HQW��DQG�LQFUHDVHG
LQYHVWP HQW��WR�HQVXUH�WKDW�HYHU\ �FKLOG�ZKR�ZDONV�WKURXJK�RXU�GRRUV�LV�VHHQ��VXSSRUWHG��DQG�SUHSDUHG�IRU�D�JUHDW�IXWXUH�

/ HDGHUVKLS�* URZWK
7KLV�\ HDU�ZDV�GHILQHG�E\ �JURZWK�LQ�OHDGHUVKLS�DW�HYHU\ �OHYHO�RI�%R\ V�	 �* LUOV�&OXEV�RI�2DNODQG��: H�VWUHQJWKHQHG�RXU�VHQLRU
WHDP ��HOHYDWHG�HP HUJLQJ�OHDGHUV�LQVLGH�RXU�&OXEKRXVHV��DQG�LQYHVWHG�LQ�SURIHVVLRQDO�GHYHORSP HQW�VR�VWDII�KDYH�WKH�WRROV�
VXSSRUW��DQG�FODULW\ �WKH\ �QHHG�WR�VHUYH�2DNODQGpV�NLGV�DW�D�KLJK�OHYHO��7RJHWKHU��WKLV�GHHSHU�EHQFK�RI�OHDGHUVKLS�KDV�P DGH
RXU�RUJDQL] DWLRQ�P RUH�VWDEOH��P RUH�VWUDWHJLF��DQG�P RUH�UHVSRQVLYH�WR�WKH�QHHGV�RI�RXU�\ RXWK�DQG�IDP LOLHV�

%RDUG�6WUHQJWK�DQG�' HHS�( QJDJHP HQW
2XU�%RDUG�RI�' LUHFWRUV�KDV�QHYHU�EHHQ�VWURQJHU�RU�P RUH�HQJDJHG��: LWK�VHDVRQHG�H[ HFXWLYHV��FRP P XQLW\ �OHDGHUV��DQG
ORQJ
œWLP H�FKDP SLRQV�DW�WKH�WDEOH��WKH�%RDUG�OHDQHG�LQ�RQ�JRYHUQDQFH��VWUDWHJ\ ��DQG�IXQGUDLVLQJ��P HHWLQJ�UHJXODUO\ ��VKRZLQJ
XS�LQ�WKH�&OXEKRXVHV��DQG�KHOSLQJ�WR�RSHQ�QHZ�GRRUV�IRU�SDUWQHUVKLSV�DQG�UHVRXUFHV��7KHLU�JXLGDQFH�DQG�KDQGV
œRQ
LQYROYHP HQW�FRQWLQXH�WR�EH�D�SRZHUIXO�HQJLQH�EHKLQG�%* &2pV�P RP HQWXP �

1HZ�DQG�' HHSHU�) LQDQFLDO�,QYHVWP HQWV
,Q�� � � � ��%* &2�UHFHLYHG�QHZ�DQG�H[ SDQGHG�LQYHVWP HQWV�IURP �FRUSRUDWLRQV��IRXQGDWLRQV��DQG�LQGLYLGXDO�SKLODQWKURSLVWV�ZKR
EHOLHYH�LQ�2DNODQGpV�\ RXQJ�SHRSOH��7KHVH�GROODUV��DORQJ�ZLWK�UHQHZHG�P XOWL
œ\ HDU�FRP P LWP HQWV��DOORZHG�XV�WR�VWDELOL] H�FRUH
RSHUDWLRQV��ODXQFK�QHZ�LQLWLDWLYHV��DQG�XSJUDGH�FULWLFDO�VSDFHV�VR�WKDW�RXU�&OXEKRXVHV�WUXO\ �UHIOHFW�WKH�GLJQLW\ �DQG�SRWHQWLDO
RI�WKH�\ RXWK�ZH�VHUYH�

� � � � �3URJUDP �+LJKOLJKWV
$FURVV�RXU�ILYH�FRUH�SURJUDP �DUHDV��� � � � �ZDV�D�\ HDU�RI�H[ SDQGHG�RSSRUWXQLW\ �DQG�YLVLEOH�LP SDFW��) URP �UREXVW�DIWHU
œVFKRRO
DQG�VXP P HU�OHDUQLQJ�DW�DOO�WKUHH�&OXEKRXVHV��WR�OHDGHUVKLS�DQG�JLUOVp�HP SRZHUP HQW�SURJUDP V��WR�KHDOWK�DQG�ZHOOQHVV
LQLWLDWLYHV��LQFOXGLQJ�RXU�IUHH�GHQWDO�FOLQLF�DQG�QHZ�UHFUHDWLRQ�VSDFHV��%* &2�SURYLGHG�VDIH��KLJK
œTXDOLW\ �H[ SHULHQFHV�WKDW
KHOSHG�P RUH�WKDQ�� �� � � �\ RXQJ�SHRSOH�OHDUQ��OHDG��DQG�WKULYH�
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-RKQ�0 DVFDOL
3UHVLGHQW�	 �&( 2
%R\ V�	 �* LUOV�&OXEV�RI�2DNODQG

9LVLRQ�DQG�3ODQV�IRU�� � � �
/ RRNLQJ�DKHDG��RXU�YLVLRQ�IRU�� � � � �LV�WR�GHHSHQ�LP SDFW��QRW�MXVW�ZLGHQ�UHDFK��: H
ZLOO�IRFXV�RQ�) XWXUH�5HDG\ �RXWFRP HV��DFDGHP LF�VXFFHVV��FKDUDFWHU�DQG
OHDGHUVKLS��KHDOWK�DQG�ZHOO
œEHLQJ��DQG�OLIH�DQG�ZRUNIRUFH�UHDGLQHVV��ZKLOH
FRQWLQXLQJ�WR�VWUHQJWKHQ�&OXE�IDFLOLWLHV��VWDII�FDSDFLW\ ��DQG�SDUWQHUVKLSV�DFURVV
2DNODQG��: LWK�\ RXU�FRQWLQXHG�VXSSRUW��ZH�DUH�SUHSDULQJ�WR�VHUYH�P RUH�\ RXWK�
P RUH�LQWHQWLRQDOO\ ��DQG�WR�HQVXUH�WKDW�HYHU\ �\ RXQJ�SHUVRQ�ZKR�ZDONV�WKURXJK�RXU
GRRUV�FDQ�VHH�DQG�VWHS�LQWR�D�JUHDW�IXWXUH�



� �� � �
<RXWK�VHUYHG�LQ�WKH

SURJUDP �\ HDU�

� � � �
$YHUDJH�\ RXWK�VHUYHG�GDLO\

GXULQJ�WKH�VFKRRO�\ HDU

� � � �
$YHUDJH�\ RXWK�VHUYHG�GDLO\

GXULQJ�WKH�VXP P HU

� � �
' D\ V�RSHUDWHG�LQ�� � � �

2 DNODQG�1 HHGV
&OXEKRXVHV
) RU�RYHU�� � �\ HDUV��%* &2�KDV�ZRUNHG�DORQJVLGH
ORZ�LQFRP H�2DNODQG�IDP LOLHV�WR�DGGUHVV�WKHVH
UHDOLWLHV��SODFLQJ�FKLOGUHQ�DW�WKH�FHQWHU�RI�RXU
P LVVLRQ�WR�GHOLYHU�ZKDW�RXU�FKLOGUHQ�QHHGt TXDOLW\
HGXFDWLRQ��QXWULWLRXV�P HDOV��VDIHW\ ��DQG
RSSRUWXQLWLHV�IRU�OLIHORQJ�VXFFHVV��2DNODQGpV
FKLOGUHQ�QHHG�VDIH��VXSSRUWLYH�SODFHV�ZKHUH�WKH\
FDQ�OHDUQ��JURZ��DQG�WKULYHt DQG�WKURXJK�VWURQJ
SDUWQHUVKLSV�ZLWK�ORFDO�OHDGHUV��FRUSRUDWLRQV�
IRXQGDWLRQV��DQG�LQGLYLGXDOV�ZKR�VKDUH�RXU
YLVLRQ��%* &2�LV�SURXG�WR�EH�RQH�RI�WKRVH�SODFHV�
KHOSLQJ�EXLOG�JUHDW�IXWXUHV�IRU�2DNODQG�\ RXWK�

: KR�: H�$UH
6LQFH�� � � � ��WKH�%R\ V�	 �* LUOV�&OXEV�RI�2DNODQG��%* &2��KDV
LQVSLUHG�DQG�HP SRZHUHG�2DNODQG
V�\ RXWK��HVSHFLDOO\ �WKRVH�ZKR
QHHG�XV�P RVW��E\ �SURYLGLQJ�VDIH�VSDFHV��FDULQJ�P HQWRUV��DQG
OLIH�HQULFKLQJ�SURJUDP V�WKDW�SURP RWH�DFDGHP LF�VXFFHVV��KHDOWK\
OLIHVW\ OHV��DQG�FKDUDFWHU�GHYHORSP HQW�

%* &2�VHUYHV�RYHU�� �� � � �\ RXWK�DJHV�� �� � �LQ�( DVW��&HQWUDO�( DVW�
DQG�: HVW�2DNODQG�LQ�$ODP HGD�&RXQW\ ��7KURXJK�WKUHH�VWUDWHJLFDOO\
ORFDWHG�FOXEKRXVHV��%* &2�HQVXUHV�\ RXWK�IURP �XQGHUVHUYHG
2DNODQG�QHLJKERUKRRGV�KDYH�FRQVLVWHQW�DFFHVV�WR�KLJK�TXDOLW\
\ RXWK�GHYHORSP HQW�SURJUDP V��VDIH�VSDFHV��DQG�VXSSRUWLYH
UHODWLRQVKLSV�

6WUDWHJLF�3ODQ
%* &2�LV�FRP P LWWHG�WR�HP SRZHULQJ�\ RXWK�WKURXJK�KLJK�TXDOLW\
SURJUDP P LQJ��VWURQJ�FRP P XQLW\ �SDUWQHUVKLSV��DQG�VXVWDLQDEOH
JURZWK��2XU�VWUDWHJLF�SODQ�LV�FHQWHUHG�RQ�ILYH�NH\ �SULRULWLHV
GHVLJQHG�WR�GHHSHQ�RXU�LP SDFW��HQVXUH�ILQDQFLDO�VWDELOLW\ �
P DLQWDLQ�VWURQJ�JRYHUQDQFH�DQG�FRP SOLDQFH��DQG�VWUHQJWKHQ�RXU
VWDII�DQG�OHDGHUVKLS�

,QFUHDVH�<RXWK�( QUROOP HQW�DQG�7HHQ�,P SDFW
6WUHQJWKHQ�%* &2�%RDUG�( IIHFWLYHQHVV
,P SURYH�6WDII�&XOWXUH��0 RUDOH��DQG�&ROODERUDWLRQ
) LQDQFLDO�* URZWK�DQG�6XVWDLQDELOLW\
$GYDQFHG�&RP P XQLW\ ��) DP LO\ ��DQG�* RYHUQP HQW�( QJDJHP HQW

%* &2pV�VWUDWHJLF�SODQ�VHWV�DP ELWLRXV�JRDOV�WR�VHUYH�� �� � � �\ RXWK
DQQXDOO\ �E\ �� � � � ��LQFUHDVH�IHP DOH�DQG�WHHQ�HQUROOP HQW�DFURVV
RXU�WKUHH�&OXEKRXVHV��FRP SOHWH�FULWLFDO�VLWH�XSJUDGHV��DQG
H[ SDQG�DFFHVV�WR�P HQWDO�KHDOWK�VHUYLFHV�IRU�2DNODQG�\ RXWK�

7KH�1 HHG�,Q�2 DNODQG
%R\ V�	 �* LUOV�&OXEV�RI�2DNODQGpV�WKUHH�&OXEKRXVHV�DUH�ORFDWHG�LQ
( DVW��&HQWUDO�( DVW��DQG�: HVW�2DNODQGt FRP P XQLWLHV�RIWHQ
UHIHUUHG�WR�DV�WKH�2DNODQG�) ODWODQGVt ZKHUH�IDP LOLHV�KDYH�ORQJ
IDFHG�H[ WUHP HO\ �ORZ�LQFRP HV�DQG�D�FULWLFDO�QHHG�IRU�DIIRUGDEOH
FKLOGFDUH��DFDGHP LF�VXSSRUW��DQG�DFFHVV�WR�QXWULWLRXV�P HDOV�
$FFRUGLQJ�WR�WKH�8&/ $�&HQWHU�IRU�+HDOWK�3ROLF\ �5HVHDUFK��QHDUO\
RQH�LQ�WHQ�DGXOWV�LQ�( DVW�2DNODQG�H[ SHULHQFHV�IRRG�LQVHFXULW\ �
WZLFH�WKH�UDWH�RI�RWKHU�SDUWV�RI�WKH�FLW\ ��$W�WKH�VDP H�WLP H��SXEOLF
HGXFDWLRQ�DQG�HVVHQWLDO�VHUYLFHV�DUH�XQGHU�VHYHUH�VWUDLQ�GXH�WR
P DMRU�EXGJHW�GHILFLWV��SODFLQJ�DQ�HYHQ�KHDYLHU�EXUGHQ�RQ�WKH
IODWODQG�QHLJKERUKRRGV��) RU�P DQ\ �ORFDO�IDP LOLHV��ULVLQJ�FKLOGFDUH
FRVWV�DQG�FRQFHUQV�DERXW�WKHLU�FKLOGUHQpV�VDIHW\ �DIWHU�VFKRRO
SUHVHQW�GDLO\ �FKDOOHQJHV�
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)HP DOH�,GHQWLI\ LQJ

0 HP EHUV
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0 DOH�,GHQWLI\ LQJ

0 HP EHUV

* HQGHU�,GHQWLW\

$JH�* URXS



�q,pYH�VHHQ�HVSHFLDOO\ �IURP
VRP H�RI �WKH�NLGV�WKDW�WRRN�P \
ILQDQFLDO�OLWHUDF\ �FODVV��D�ORW�RI

WKHP �Z HUH�VKRZ LQJ�P RUH
LQWHUHVW�LQ�HFRQRP LFV�DQG�KRZ
WKDW�FDQ�LP SDFW�WKHLU�IXWXUH�r �

��. ULVK�6ULYDVWDYD

3URJUDP �+LJKOLJKWV�	 �,P SDFW

( GXFDWLRQ�	 �&DUHHU�' HYHORSP HQW
3URJUDP V

� � ' LSORP DV� ' HJUHHV�� ' � ' ��_�$�FRP SUHKHQVLYH�FROOHJH�
UHDGLQHVV�SURJUDP �GHVLJQHG�WR�JXLGH�DQG�SUHSDUH�WHHQ
P HP EHUV�IRU�SRVWVHFRQGDU\ �HGXFDWLRQ��7KH�SURJUDP �VWDUWV
ZLWK�FROOHJH�H[ SORUDWLRQ�DQG�LQFOXGHV�VXSSRUW�IRU�FROOHJH
DSSOLFDWLRQV��VFKRODUVKLS�RSSRUWXQLWLHV��D�ILQDQFLDO�DLG
JXLGH��DQG�P HQWRUVKLS�WR�KHOS�WKHP �VXFFHVVIXOO\ �VWDUW�WKHLU
SRVW�VHFRQGDU\ �HGXFDWLRQ�MRXUQH\ �

� � &DUHHU/ DXQFK�_�3UHSDUHV�WHHQV�IRU�WKH�ZRUNIRUFH�WKURXJK
FDUHHU�H[ SORUDWLRQ�DOLJQHG�ZLWK�WKHLU�LQWHUHVWV�DQG�WDOHQWV�
ZKLOH�KHOSLQJ�WKHP �LGHQWLI\ �HGXFDWLRQDO�SDWKZD\ V�WKDW�OHDG
WR�WKHLU�GHVLUHG�FDUHHUV�

� � 0 RQH\ �0 DWWHUV�_�0 DNH�LW�&RXQW�WHDFKHV�WHHQV�KRZ�WR�VHW
JRDOV��EXGJHW��VDYH��DQG�LQYHVW��,Q�DGGLWLRQ�WR
VWDII�OHG�ILQDQFLDO�OLWHUDF\ �VHVVLRQV��\ RXQJ
SHRSOH�SUDFWLFH�WKHLU�ILQDQFLDO�GHFLVLRQ�
P DNLQJ�VNLOOV�WKURXJK�IXQ��HQJDJLQJ
GLJLWDO�WRROV�DQG�JDP HV� � � �

<RXWK�P HP EHUV
SDUWLFLSDWHG�LQ

HGXFDWLRQDO�SURJUDP V

9ROXQWHHU�6SRWOLJKW��. ULVK

. ULVK�LV�D�YROXQWHHU�DW�%* &2�ZKR�OHG�ILQDQFLDO
OLWHUDF\ �FRXUVHV�DW�WKH�$QQD�0 DULH�: KDOHQ
&OXEKRXVH��

$V�D�YROXQWHHU��. ULVK�DSSUHFLDWHV�WKH�HP SKDVLV
RQ�OHDUQLQJ��UHDGLQJ��KRP HZRUN�KHOS��DQG�KRZ
WKH�\ RXWK�DUH�LQWURGXFHG�WR�QHZ�WRSLFV�DW�%* &2�
+H�DOVR�EHOLHYHV�WKDW�WKH�&OXEKRXVH�LV�D�JRRG
SODFH�IRU�NLGV�WR�FRP H�WR�DIWHU�VFKRRO�EHFDXVH
WKH\ �DUH�NHSW�RQ�DQ�DFWLYH�VFKHGXOH�DQG
SURYLGHG�ZLWK�D�SODFH�WR�IRVWHU�VDIH�IULHQGVKLSV
DQG�FRP P XQLW\ ���

2SHQ�WKH�GRRU�WR�JUHDW�IXWXUHV���_���

3DQGD�&DUHV�&HQWHU�RI�+RSH
* UDQG�2SHQLQJ�DW�0 HOW] HU�&OXEKRXVH



q7KH�&OXE�LV�P RUH�WKDQ�MXVW�D�SODFH��LWpV
Z KHUH�,�IRXQG�P \ �YRLFH�DQG�D�VHQVH�RI
SXUSRVH��7KH�&OXE�RI IHUHG�P H�D�VDIH

VSDFH�Z KHUH�,�IHOW�OLNH�,�EHORQJHG�DQG
YDOXHG�WR�SXUVXH�P \ �JRDOV�r �

��/ L] �+HUQDQGH] �' RP LQJXH] ��<RXWK�RI�WKH�<HDU�� � � �

&KDUDFWHU�	 �/ HDGHUVKLS�3 URJUDP V

%* &2pV�JRDO�LV�WR�LQVWLOO�D�VHQVH�RI�UHVSRQVLELOLW\ �DQG�FRP P XQLW\ �VHUYLFH�DP RQJ�RXU
\ RXWK�P HP EHUV��7KH�&KDUDFWHU�DQG�/ HDGHUVKLS�SURJUDP V�VXSSRUW�\ RXWK�WR�EHFRP H
UHVSRQVLEOH�DQG�FDULQJ�P HP EHUV�RI�WKHLU�VRFLHW\ �WKURXJK�OHDGHUVKLS�SURJUDP V�DQG
JDLQ�RSSRUWXQLWLHV�IRU�SODQQLQJ��GHFLVLRQ�P DNLQJ��FRQWULEXWLQJ�WR�&OXEV�DQG�WKH
FRP P XQLW\ �

� � . H\ VWRQH�&OXEV��$JHV�� � ���� � ��_�3URYLGHV�OHDGHUVKLS�GHYHORSP HQW�RSSRUWXQLWLHV
IRU�\ RXWK�WR�SDUWLFLSDWH�LQ�DFWLYLWLHV��ERWK�LQ�DQG�RXW�RI�WKH�&OXE��LQ�WKUHH�IRFXV
DUHDV��DFDGHP LF�VXFFHVV��FDUHHU�SUHSDUDWLRQ��DQG�FRP P XQLW\ �VHUYLFH��: LWK�WKH
JXLGDQFH�RI�DQ�DGXOW�DGYLVRU��. H\ VWRQH�&OXEV�DLP �WR�SRVLWLYHO\ �LP SDFW�WHHQV��WKHLU
&OXE��DQG�ORFDO�FRP P XQLWLHV�

� � 7RUFK�&OXE��$JHV�� � ���� � � _�3RZHUIXO�YHKLFOH�WKDW�KHOSV�&OXE�VWDII�P HHW�WKH
VSHFLDO�FKDUDFWHU�GHYHORSP HQW�QHHGV�RI�\ RXQJHU�DGROHVFHQWV�DW�D�FULWLFDO�VWDJH�LQ
WKHLU�OLYHV�WKURXJK�VP DOO�JURXS�OHDGHUVKLS�DQG�VHUYLFH�FOXEV�IRU�\ RXWK�

� � <RXWK�RI�WKH�<HDU��$JHV�� � ���� � � �_�&HOHEUDWHV�UHP DUNDEOH�\ RXWK�ZKR�KDYH�VKRZQ
DFDGHP LF�H[ FHOOHQFH��RXWVWDQGLQJ�OHDGHUVKLS�VNLOOV��GHGLFDWLRQ�WRZDUGV�WKHLU
FRP P XQLW\ ��DQG�VHUYH�DV�WKH�HP ERGLP HQW�RI�%* &2pV�P LVVLRQ�WR�GHYHORS�SRVLWLYH
FRQWULEXWRUV�WR�VRFLHW\ �WKURXJK�D�FRP SHWLWLYH�VHOHFWLRQ�SURFHVV��<RXWK�RI�WKH�<HDU
ZLOO�UHFHLYH�XS�WR�� � �� � � �LQ�VFKRODUVKLSV�WR�VXSSRUW�WKHLU�SXUVXLW�RI�D�� �� �\ HDU
FROOHJH�HGXFDWLRQ�DQG�KHOS�EULGJH�ILQDQFLDO�JDSV�LQ�WKHLU�SRVWVHFRQGDU\ �MRXUQH\ �

%* &2 �� � � � �<RXWK�RI �WKH�<HDU
/ L] �+HUQDQGH] �' RP LQJXH]
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�q,Q�IRXUWK�JUDGH��,�QRWLFHG�D�EXV
SLFNLQJ�XS�VWXGHQWV�IRU�WKH�%R\ V

	 �* LUOV�&OXE��-RLQLQJ�WKDW�SURJUDP
EHFDP H�RQH�RI �WKH�P RVW

LP SRUWDQW�GHFLVLRQV�RI �P \ �OLIH�r �

��7LTXDQ�6SHQFH

+HDOWK�	 �/ LIH�6 NLOOV�3 URJUDP V

%* &2pV�QXWULWLRXV�P HDOV��FRRNLQJ�VHVVLRQV��DQG�UHFUHDWLRQDO
DFWLYLWLHV�KHOS�\ RXWK�EXLOG�OLIHORQJ�KDELWV�WKDW�VXSSRUW�SK\ VLFDO�
P HQWDO��DQG�HP RWLRQDO�ZHOO�EHLQJ�

� � 1XWULWLRQ�3URJUDP �_�<RXWK�P HP EHUV�OHDUQ�FRRNLQJ�
JDUGHQLQJ��DQG�SUDFWLFH�KHDOWK\ �HDWLQJ�KDELWV�WKURXJK
QXWULWLRXV�P HDOV�DQG�VQDFNV��$�P DMRU�KLJKOLJKW�RI�WKLV
SURJUDP �LV�WKH�QHZO\ �UHP RGHOHG�NLWFKHQ�DW�RXU�: HVW�2DNODQG
0 HOW] HU�&OXEKRXVH��ZKLFK�QRZ�RIIHUV�P RGHUQ�IDFLOLWLHV�WKDW
HQDEOH�P RUH�\ RXWK�WR�SDUWLFLSDWH�LQ�KDQGV�RQ�FRRNLQJ�DQG
P HDO�SUHSDUDWLRQ�

� � +HDOWK�6FUHHQLQJ�_�<RXWK�P HP EHUV�UHFHLYH�SK\ VLFDO�H[ DP V
DQG�SHULRGLF�GHQWDO��YLVLRQ��DQG�KHDULQJ�WHVWV�DQG�UHIHUUDOV�

� � 60 $57�0 RYHV�_�$�SUHYHQWLRQ�DQG�HGXFDWLRQ�SURJUDP
DGGUHVVLQJ�SUREOHP V�VXFK�DV�GUXJ�DQG�DOFRKRO�XVH�DQG
SUHP DWXUH�VH[ XDO�DFWLYLW\ �WR�HQVXUH�WHHQ�P HP EHUV�UHFHLYH
WKH�JXLGDQFH�DQG�UHVRXUFHV�WKH\ �QHHG�WR�P DNH�VP DUW
FKRLFHV�

� � 7ULSOH�3OD\ �_�* XLGHV�\ RXWK�P HP EHUV�WR�P DQDJH�VWUHVV
WKURXJK�P HGLWDWLRQ�DQG�IRUP �SRVLWLYH�UHODWLRQVKLSV�ZLWK
WKHP VHOYHV�DQG�RWKHUV�
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0 RUH�WKDQ�KDOI�RI�&OXE�NLGV�� � � � � �H[ HUFLVH
IRU�� �KRXU��� �RU�P RUH�WLP HV�SHU�ZHHN

� � � �RI�&OXE�NLGV�H[ HUFLVH�IRU
� �KRXU�HYHU\ �GD\

%R\ V�	 �* LUOV�&OXEV�RI�$P HULFD�' DWD

� � �� � �� � �� � �
1XWULWLRXV�P HDOV�	1XWULWLRXV�P HDOV�	

VQDFNV�SURYLGHGVQDFNV�SURYLGHG

� � �� � �
1XWULWLRXV�P HDOV�	

VQDFNV�SURYLGHG

� � �� � �
<RXWK�SDUWLFLSDWHG�LQ�D<RXWK�SDUWLFLSDWHG�LQ�D
QXWULWLRQDO�HGXFDWLRQQXWULWLRQDO�HGXFDWLRQ

VHVVLRQVHVVLRQ

� � �
<RXWK�SDUWLFLSDWHG�LQ�D
QXWULWLRQDO�HGXFDWLRQ

VHVVLRQ

0 HP EHU�6SRWOLJKW��7LTXDQ

%HIRUH�MRLQLQJ�%* &2��7LTXDQ�VWUXJJOHG�GHHSO\
ZLWK�VHOI�FRQILGHQFH��+H�RIWHQ�IHOW�LVRODWHG�DQG
P LVXQGHUVWRRG��OHDGLQJ�KLP �WR�UHDFW�ZLWK�DQJHU
DQG�JHW�LQWR�IUHTXHQW�ILJKWV�DW�VFKRRO�

$IWHU�MRLQLQJ�%* &2�LQ�IRXUWK�JUDGH��7LTXDQ
OHDUQHG�WR�P DQDJH�KLV�HP RWLRQV�SHDFHIXOO\ �
EXLOG�FRQILGHQFH��SXUSRVH��DQG�D�VHQVH�RI
EHORQJLQJ��+H�LV�QRZ�� � �\ HDUV�ROG�DQG�D�VWXGHQW
DW�2DNODQG�6FKRRO�IRU�WKH�$UWV��RQ�WKH
,QVWUXP HQWDO�0 XVLF�3DWKZD\ �



�q7KH�&OXE�JDYH�P H�D�VDIH�SODFH�WR�SUDFWLFH
EHLQJ�VRFLDO��DQG�WKDW�KDV�FDUULHG�RYHU�LQWR

VFKRRO�DQG�RWKHU�SDUWV�RI �P \ �OLIH�r �

��* HUDOG�7D\ ORU

� � �
RI�&OXE�$OXP QL�VD\
WKDW�WKH�&OXE�KDG�D
SRVLWLYH�LP SDFW�RQ

WKHLU�SK\ VLFDO�KHDOWK

6SRUWV�	 �5 HFUHDWLRQ�3 URJUDP V

%* &2pV�6SRUWV�DQG�5HFUHDWLRQ�SURJUDP V�SURP RWH�SK\ VLFDO�ZHOO�
EHLQJ�ZKLOH�SURYLGLQJ�VDIH�LQGRRU�DQG�RXWGRRU�VSDFHV�IRU
2DNODQG�\ RXWK�WR�VWD\ �DFWLYH�GXULQJ�DIWHU�VFKRRO�KRXUV��7KURXJK
VWUXFWXUHG�SUDFWLFHV�DQG�IUHH�SOD\ ��\ RXWK�DUH�HQFRXUDJHG�WR�XVH
WKHLU�OHLVXUH�WLP H�LQ�KHDOWK\ ��SRVLWLYH�ZD\ V�

<RXWK�HQJDJH�LQ�D�ZLGH�UDQJH�RI�VSRUWV��LQFOXGLQJ�EDVNHWEDOO�
EDVHEDOO��VRIWEDOO��IODJ�IRRWEDOO��VRFFHU��WHQQLV��DQG�P LQL�JROI�
DQG�DOVR�EHQHILW�IURP �ILHOG�WULSV�WR�SURIHVVLRQDO�VSRUWLQJ�HYHQWV
DQG�VZLP P LQJ�DFWLYLWLHV��<RXWK�IURP �DOO�WKUHH�&OXEKRXVHV�FRP H
WRJHWKHU�LQ�FRP SHWLWLYH�LQWHU�FOXE�OHDJXHV��EXLOGLQJ�WHDP ZRUN�
FRQILGHQFH��DQG�&OXE�ZLGH�VSLULW�ZKLOH�GHYHORSLQJ�KHDOWK\
UHODWLRQVKLSV�ZLWK�WKHLU�SHHUV�

� � 6SRUWV�6NLOOV�' HYHORSP HQW�&OLQLF�_�<RXWK�P HP EHUV�UHFHLYH
FRQFHQWUDWHG�H[ SRVXUH��WUDLQLQJ��DQG�FRDFKLQJ�LQ�DWKOHWLF
IXQGDP HQWDOV�

� � ) LHOG�7ULSV�DQG�6SHFLDO�( YHQWV�_�3URYLGHG�WR�LQFUHDVH
H[ SRVXUH�WR�VSRUWV�HYHQWV��SHUIRUP DQFHV��H[ KLELWV��DQG
DWWUDFWLRQV�IRU�\ RXWK�WR�IXUWKHU�H[ SORUH�WKHLU�LQWHUHVW�LQ
VSRUWV�

2SHQ�WKH�GRRU�WR�JUHDW�IXWXUHV���_���

* HUDOG�MRLQHG�WKH�%R\ V�	 �* LUOV�&OXEV�RI�2DNODQG�EHFDXVH�RI�WKH
SHRSOH��IULHQGVKLSV��ZHOFRP LQJ�HQYLURQP HQW��DQG�RI�FRXUVH��WKH
FKDQFH�WR�SOD\ �EDVNHWEDOO��+H�ZDV�RULJLQDOO\ �D�YHU\ �TXLHW�DQG
QHUYRXV�ER\ ��EXW�SOD\ LQJ�EDVNHWEDOO�DW�WKH�&OXE�KHOSHG�KLP
FRQQHFW�ZLWK�SHHUV�QDWXUDOO\ �DQG�HQFRXUDJHG�KLP �WR�SDUWLFLSDWH
LQ�JURXS�DFWLYLWLHV�

0 HP EHU�6SRWOLJKW��* HUDOG



�q�%HFDXVH�RI �WKH�FOXE��,pYH
EHFRP H�D�EHWWHU�SHUVRQ�

Z ULWHU��DQG�FUHDWRU��7KH\ 
YH
SURYLGHG�P H�Z LWK�WKH�WRROV�,

QHHG�WR�FUHDWH�D�EHWWHU
IXWXUH�IRU�P \ VHOI ��r �

��=HP LUDK�&DWR�6FRWW

7KH�$UWV�3URJUDP V

7KH�$UWV�3URJUDP V�HP SRZHU�\ RXWK�WR�GLVFRYHU�WKHLU�YRLFH��EXLOG
FRQILGHQFH��DQG�VWUHQJWKHQ�WKHLU�FRQQHFWLRQ�WR�FXOWXUH�WKURXJK
FUHDWLYH�H[ SUHVVLRQ��0 HP EHUV�HQJDJH�LQ�VWRU\ WHOOLQJ��YLVXDO
DUWV��DQG�P XVLF�SURGXFWLRQ�ZKLOH�H[ SORULQJ�2DNODQGpV�YLEUDQW
DUWLVWLF�ODQGVFDSH��7KURXJK�WKHVH�H[ SHULHQFHV��\ RXQJ�SHRSOH
GHYHORS�FULWLFDO�WKLQNLQJ�VNLOOV��VHOI�DZDUHQHVV��DQG�D�GHHSHU
VHQVH�RI�LGHQWLW\ �DQG�EHORQJLQJ�

7KURXJKRXW�WKH�\ HDU��\ RXWK�SDUWLFLSDWH�LQ�HYHQWV�VXFK�DV�%ODFN
+LVWRU\ �0 RQWK��/ DWLQR�+HULWDJH�0 RQWK��,QWHUQDWLRQDO�' D\ �RI�WKH
* LUO��DQG�%* &2pV�6DOXWH�WR�<RXWK�HYHQW�WR�VKRZFDVH�WKHLU
WDOHQW�IRU�GUDZLQJ��SDLQWLQJ��VLQJLQJ��GDQFLQJ��DQG�P RUH�

0 HP EHU�6SRWOLJKW��=HP LUDK

: KHQ�=HP LUDK�ILUVW�FDP H�WR�WKH�%R\ V�	 �* LUOV
&OXEV�RI�2DNODQG�DW�DJH�� ��VKH�IHOO�LQ�ORYH�ZLWK
WKH�VWUXFWXUHG��\ HW�IDP LO\ �RULHQWHG�QDWXUH�RI�WKH
&OXE��6KH�UHFDOOV�WHOOLQJ�KHU�P RP �WKDW�WKH
&OXEKRXVH�ZDV�ZKHUH�VKH�ZDQWHG�WR�EH�
VXUURXQGHG�E\ �WKH�VXSSRUWLYH�VWDII�DQG�ORYLQJ
&OXE�P HP EHUV��

=HP LUDK�LV�QRZ�� � �DQG�D�VWXGHQW�DW�2DNODQG
6FKRRO�IRU�WKH�$UWV�RQ�WKH�/ LWHUDF\ �$UWV�3DWKZD\ �

2SHQ�WKH�GRRU�WR�JUHDW�IXWXUHV���_���



)RXQGDWLRQV
� � �� �

,QGLYLGXDOV
� � �� �

&RUSRUDWLRQV
� �� �

%HTXHVWV
� �� �

7RWDO
&RQWULEXWLRQV
� � �� � � �� � �

7RWDO�,QWHUQDO
) XQGLQJ

� � � � �� � � �

7RWDO�( DUQHG
,QFRP H

� � � � �� � �

7RWDO�5 HYHQXH

� � �� � � �� � �

3URJUDP
� � �� �

* HQHUDO�	 �$GP LQ
� � �

) XQGUDLVLQJ
� � �� �

7RWDO
( [ SHQVHV

� � �� � � �� � �

2 XU�) LQDQFLDOV
5HYHQXH

2SHQ�WKH�GRRU�WR�JUHDW�IXWXUHV���_��� �

( [ SHQVHV



2SHQ�WKH�GRRU�WR�JUHDW�IXWXUHV���_��� �

2XU�/ HDGHUVKLS
%RDUG�RI�' LUHFWRUV

* HW�,QYROYHG�

* HQHURXV�6XSSRUWHUV

%HFRP H�D�VXSSRUWHU�RI�WKH�%R\ V�	 �* LUOV�&OXEV�RI�2DNODQG
E\ �GRQDWLQJ��YROXQWHHULQJ��RU�SDUWQHULQJ�ZLWK�XV�

6FDQ�WKH�45�FRGH�EHORZ�WR�OHDUQ�P RUH
RQ�KRZ�WR�JHW�LQYROYHG�

7UXVWHHV

* UHJJ�+��$OWRQ
 

0 LFKDHO�5��%DUWOHWW
1DpLO�%HQMDP LQ
0 LFKDHO�* �&RQQ

0 HJ�&RVE\
9HURQLFD�)DXQWOHUR\ 

. ZDP H�) LHOGV
&KDUOHWWH�* UHHQ
6HDQ�0 DU[

. HQ�0 D[ H\ 

0 XUSK\ �0 F&DOOH\
3DW�0 RUULQ

' HHSD�1HDU\ �
0 LFKDHO�2WW��3K' 

$QG\ �3HD\
0 DULDQQH�%XWWQHU�5RELVRQ
0 DUN�/ ��6HLOHU

&KULV�: LOOULFK


 
 &KDLU�
 3DVW�&KDLU

-HII�* ��%DQNV
)UHG�%ODFNZHOO��0 '
' DOH�%URFNP H\ HU
-HQQLIHU�&DEDOTXLQWR
6WHYH�&DOODZD\
/ \ QQ�&DQQDG\
5RQDO�' ��&RUGHV�

-RVHSK�( SVWHLQ
-RHO�) ORRG
%UDGOH\ �$��* LOO�

3DXO�* URVVEHUJ�

-HURP H�1��+HUULFN
: LOOLDP �5��+LOO��( 64�
( OOHQ�7��. HHVKDQ
&DUROLQH�. LP

-RKQ�-��/ HRQH
: LOOLDP �$��/ HVWHU��-U��3+�' �
+DUYH\ �-��/ HZLV
/ \ QHWWH�* LEVRQ�0 F( OKDQH\
( GGLH�2UWRQ
0 LFKDHO�5��2VWHU
. XUW�-��6FKRHQHP DQ�

+DUROG�$��q+DOr �6WHXEHU�

/ RXLV�9HOD
5REHUW�-��9L] DV��( 64�
9DQHVVD�: DVKLQJWRQ
' DQLHO�$��: KDOHQ
* UHJRU\ �: HLVV
5LFKDUG�: HLQVWHLQ
* HRUJH�$��


 3DVW�%RDUG�0 HP EHU

$ODVND�$LUOLQHV�s�$QG\ �	 �$P L�3HD\ �s�$UWKXU�5RFN�)RXQGDWLRQ�s�$WKHQV
,QVXUDQFH�6HUYLFHV�s�%HUQDUG�( ��	 �$OED�: LWNLQ�&KDULWDEOH�)RXQGDWLRQ�s�%R\ V�	
* LUOV�&OXEV�&DOLIRUQLD�$OOLDQFH�s�%R\ V�	 �* LUOV�&OXEV�RI�$P HULFD�s�%UHQGDQ
6WRQH�s�%U\ QQH�	 �' DYH�6WDOH\ �s�%XWWQHU�3URSHUWLHV��,QF��s �&DSLWDO�* URXS�s
&KDUOHWWH�* UHHQ�s�&KULV�: LOOULFK�s�&RP FDVW�s�&XUWLV�: LQWHUV�s�' DQ�&ODQF\ �s
' DQ�6LURNHU�s�GG
V�' LVFRXQW�s�' HHSD�1HDU\ �s�' HVHUHW�7UXVW�&RP SDQ\ �s
' LYHUVLILHG�5HVWDXUDQW�* URXS�s�' 35�)RXQGDWLRQ�s�( DVW�%D\ �&RP P XQLW\
)RXQGDWLRQ�s�( OL] DEHWK�1LFNHO�s�) +/ �%DQN�6DQ�)UDQFLVFR�s�)UHP RQW�%DQN�s
* HRUJH�=LP P HU�s�* LOHDG�)RXQGDWLRQ�s�* ROGHQ�6WDWH�&RP P XQLW\ �)RXQGDWLRQ�s
* UHJJ�	 �&DUROLQH�$OWRQ�s�+DUROG�: ��6WHXEHU�s�+DUYH\ �/ HZLV�s�+XQWHU�	 �/ DLOD
' UHLGDP H�s�-HIIUH\ �%LVKRS�s�-RKQ�+DUWRJ�s�-RKQ�/ HRQH�s�-RKQ�0 XLU�+HDOWK�s
-RKQ�1HOVRQ�s�-RVHSK�	 �$UQHWWH�: KLWHKRXVH�s�-\ RWL�%ODFN�s�. DLVHU
3HUP DQHQWH�s�. DUHQ�6LP V�s�/ RZHOO�%HUU\ �)RXQGDWLRQ�s�0 DULDQQH�%XWWQHU
5RELVRQ�s�0 DUN�/ ��6HLOHU�s�0 DUN�/ HIDQRZLF] �s�0 DUN�0 LOOHU�s�0 DWVRQ
1DYLJDWLRQ�s�0 DWVRQ�1DYLJDWLRQ�&RP SDQ\��,QF��s �0 F' HUP RWW�&RVWD�� �,QWHU: HVW
,QVXUDQFH�6HUYLFHV�s�0 HWURYDWLRQ�s�0 LFKDHO�	 �1DQF\ �: DOVK�s�0 LFKDHO�%DUWOHWW
s�0 LFKDHO�&RQQ�s�0 LFKDHO�2VWHU�s�0 LFKDHO�2WW�s�1RUP DQ�3HDVH�s�2DNODQG
,QDXJXUDO�&RP P LWWHH��2,&��s �3DGP D�5DP DNULVKQDQ�s�3DQGD�&DUHV�s�3DWULFN
0 RUULQ�s�3HD\ �9LQH\DUGV�s�3HWHUVRQ�)DP LO\ �) XQG�s�3RUW�RI�2DNODQG�s�4XLQQ
' HODQH\ �s�5RVV�)RXQGDWLRQ�s�6LHJ�DQG�' RULV�) LVFKHU�)RXQGDWLRQ�s�6SURXWV
)RXQGDWLRQ�s�6WDQIRUG�+ROP IUHQ�s�6WXDUW�0 RRUH�s�7DFR�%HOO
)RXQGDWLRQ� ' LYHUVLILHG�5HVWDXUDQW�* URXS�s�7KH�&ORUR[ �&RP SDQ\ �)RXQGDWLRQ�s
7KH�' HSROR�)RXQGDWLRQ�s�7KH�/ RXGHUEDFN�)DP LO\ �)RXQGDWLRQ�s�7KH�/ RZHOO
%HUU\ �)RXQGDWLRQ�s�7KH�0 RUULV�0 HP RULDO�)RXQGDWLRQ�s�7KH�2O\ P SLF�&OXE
)RXQGDWLRQ�s�7KH�5RFN�)RXQGDWLRQ�s�7KH�7DUDQJ�DQG�+LUQL�$P LQ�)DP LO\ �) XQG�s
7KH�: LOOLDP �=LP P HUP DQ�)RXQGDWLRQ�s�7KRP DV�	 �0 HJ�&RVE\ �s�7RWDO�: LQH�	
0 RUH�s�8QLWHG�: D\ �RI�WKH�%D\ �$UHD�s�9HURQLFD�)DXQWOHRU\ �s�9LUJLQLD�' DYLV�s
: DUULRUV�&RP P XQLW\ �)RXQGDWLRQ�s�: D\ QH�-RUGDQ�s�: LOOLDP �* ��* LOP RUH
)RXQGDWLRQ�s�: LOOLDP �* ��,UZLQ�&KDULW\ �)RXQGDWLRQ�s�<RXWK�,P SDFW�1HWZRUN
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