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,W� ZDV� KHDUWZDUPLQJ� WR� ZLWQHVV� � \RXWK� LQ� RXU� LPSOHPHQWDWLRQ
FRPPXQLWLHV��VKRZ�GHGLFDWLRQ�WR�HQYLURQPHQWDO�VXVWDLQDELOLW\ �DQG
FRPPXQLW\ � ZHOO�EHLQJ� GXULQJ� WKH� DFWLYLWLHV� PDUNLQJ� ,QWHUQDWLRQDO
<RXWK�' D\ ��LQ�. DGXQD�DQG�3ODWHDX�6WDWHV��

2 XU� 3$571 ( 5� 7HDP� FDUULHG� RXW� DGYRFDF\ � YLVLWV� LQ� 1 DVDUDZD
DQG�%HQXH�VWDWHV��LQ�OLQH�ZLWK�UHTXLUHPHQWV�IRU�H[ SDQVLRQ�WR�7LH
� � 6WDWHV�� LQ� WKH� VDPH� YHLQ�� RXU� 0 ( / � WHDP� LQ� FROODERUDWLRQ� ZLWK
0 ( 5&<� &RUSV�� 1 LJHULD� 0 ( / � 7HDP� FRQGXFWHG� D� * HQGHU� DQG
5DSLG�$VVHVVPHQW�LQ�1 DVDUDZD�DQG�%HQXH�6WDWHV�

7KHVH� DQG� PDQ\ � PRUH� H[ FLWLQJ� VWRULHV� RI� RXU� DFWLYLWLHV� DUH
FRQWDLQHG�LQ�WKLV�HGLWLRQ�RI�RXU�QHZVOHWWHU��

&KXNZ XHP HND�%��( ] H�
�( [ HFXWLYH�' LUHFWRU��: $ 1 ( 3
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,W�LV�P\ �KRSH�WKDW�\RX�ZRXOG�ILQG�LW�ZRUWK�\RXU�WLPH�UHDGLQJ�� � ,
ZRXOG�DOVR�OLNH�WR�LQYLWH�\RX�WR�IROORZ�XV�RQ�DOO�RXU�VRFLDO�PHGLD
SODWIRUPV�WR�NHHS�DEUHDVW�ZLWK�RXU�ZRUN�

: DUP�UHJDUGV�

$YHVHK�$VRXJK
&RPPXQLFDWLRQV�2 IILFHU
: $1 ( 3��1 LJHULD

,W� LV� ZLWK� LPPHQVH� SOHDVXUH� DQG� JUDWLWXGH� WKDW� ,� EULQJ� \RX� WKLV� JRRG
ZLVKHV�� )ROORZLQJ� P\ � UHFHQW� YLVLW� WR� RXU� $EXMD� RIILFH�� 7KH� ZDUPWK�
GHGLFDWLRQ�� DQG� VROLGDULW\ � ,� H[ SHULHQFHG� GXULQJ� P\ � UHFHQW� YLVLW� WR� RXU
$EXMD�DQG�/ DJRV�RIILFHV�ZHUH�WUXO\ �UHPDUNDEOH�DQG�GHHSO\ �LQVSLULQJ��

,�ZDQW�WR�WDNH�WKLV�RSSRUWXQLW\ �WR�DSSODXG�DQG�FHOHEUDWH�HDFK�DQG�HYHU\
RQH�RI�\RX�IRU�\RXU�FRQWLQXHG�GHGLFDWLRQ�DQG�UHPDUNDEOH�DFKLHYHPHQWV��

<RXU�ZRUN�KDV�QHYHU�EHHQ�PRUH�FULWLFDO��DQG� ,�HQFRXUDJH� \RX�WR�VWD\
UHVROXWH� LQ� SXUVXLQJ� RXU� FRPPRQ� REMHFWLYHV�� 7KH� WUDQVIRUPDWLYH
LQIOXHQFH� ZH� FROOHFWLYHO\ � ZLHOG� VHUYHV� DV� D� EHDFRQ� RI� KRSH� IRU� : HVW
$IULFD��DQG�,�KDYH�QR�GRXEW�WKDW�RXU�ILQHVW�PRPHQWV�VWLOO�OLH�DKHDG�

,� H[ WHQG� P\ � GHHSHVW� DSSUHFLDWLRQ� WR� \RX� DOO‹ WKH� H[ WUDRUGLQDU\
: $1 ( 3�1 LJHULD� WHDP�� RXU� LQYDOXDEOH� QHWZRUN� PHPEHUV�� GHGLFDWHG
SDUWQHUV�� DQG� FKHULVKHG� IULHQGV‹ IRU� \RXU� VWHDGIDVW� FRPPLWPHQW� DQG
WLUHOHVV� HIIRUWV�� ( DFK� RI� \RX� SOD\V� D� SLYRWDO� UROH� LQ� RXU� RUJDQL]DWLRQjV
VXFFHVV��DQG�,�DP�KXPEOHG�DQG�KRQRUHG�WR�VWDQG�EHVLGH�\RX�LQ�WKLV�QREOH
HQGHDYRU�

7RJHWKHU�� Z H� Z LOO� FRQWLQXH� WR� EXLOG� D� P RUH� KDUP RQLRXV� DQG
SURVSHURXV�: HVW�$ IULFD�
: LWK�KHDUWIHOW�JUDWLWXGH�DQG�XQLW\ �

) URP �WKH�( [ HFXWLYH�' LUHFWRU

&KXNZXHPHND�%��( ]H
( [ HFXWLYH�' LUHFWRU�
: $1 (3

$GGLWLRQDOO\��WKH�WKULOOLQJ�IRRWEDOO�PDWFK�EHWZHHQ�+RSH�5DQJHUV�)&�DQG
3HDFHEXLOGHUV�)&�LQ�. DEDOD�: HVW��. DGXQD��EURXJKW�WRJHWKHU�\RXWK�IURP
GLIIHUHQW�EDFNJURXQGV��IRVWHULQJ�XQLW\�DQG�VSRUWVPDQVKLS�

' HDU�)ULHQGV�

: H� DUH� H[ FLWHG� WR� EULQJ� \RX� WKH� ODWHVW� XSGDWHV� RQ� WKH� DFWLYLWLHV
WKDW� KDYH� WDNHQ� SODFH� LQ� RXU� UHJLRQ� RYHU� WKH� SDVW� WZR� PRQWKV�
)URP�\RXWK�LQLWLDWLYHV�WR�DGYRFDF\ �HIIRUWV�DQG�VWUDWHJLF�VWDNHKROGHU
HQJDJHPHQWV�� RXU� FRPPLWPHQW� WR� SURPRWLQJ� SHDFH� DQG
UHFRQFLOLDWLRQ�LQ�1 LJHULD�UHPDLQV�VWHDGIDVW�

<RX�FDQ�FRQWULEXWH�WR�RXU�QHZVOHWWHU�E\ �VHQGLQJ��LQ
\RXU�VKRUW�DUWLFOHV��3RHPV��-RNHV��VKRUW�VWRULHV�DQG

FDUWRRQV�WR�EH�IHDWXUHG�LQ�RXU�QH[ W�HGLWLRQ�
DDVRXJK# ZDQHS�RUJ

' HDU�: $1 (3�1 LJHULD�)DPLO\�
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,QDXJXUDWLRQ�RI�WKH�1 DWLRQDO�( DUO\
: DUQLQJ�5HVSRQVH�* URXS�

2 XU� 1 DWLRQDO� 1 HWZRUN� &RRUGLQDWRU�� ' U�� %ULGJHW� 2 VDNZH� DWWHQGHG� WKH
,QDXJXUDWLRQ�RI�WKH�( DUO\ �: DUQLQJ�5HVSRQVH�* URXS�DW�WKH�1 DWLRQDO�OHYHO�RQ
$XJXVW� � VW�� � � � � �� 6KH� JDYH� D� NH\QRWH� VSHHFK� DERXW� WKH� LPSRUWDQFH� RI
PDLQVWUHDPLQJ�* HQGHU�LQ�( DUO\ �: DUQLQJ�DQG�5HVSRQVH��

7KLV�VLJQLILFDQW�DFKLHYHPHQW�ZDV�PDGH�SRVVLEOH�WKURXJK�WKH�UHPDUNDEOH
V\ QHUJ\ � RI� WKH� 3$571 ( 5� SURJUDP�� IXQGHG� E\ � 8 6$ ,' �� DQG� VNLOOIXOO\
LPSOHPHQWHG�E\ �HVWHHPHG�RUJDQL]DWLRQV�LQFOXGLQJ�0 HUF\ �&RUSV�1 LJHULD�
: $1 ( 3� 1 LJHULD�� 3ODWHDX� 3HDFH� %XLOGLQJ� $JHQF\ �� . DGXQD� 6WDWH� 3HDFH
&RPPLVVLRQ��0 DPED\ \ D�+ RXVH��DQG�. XNDK�&HQWUH��7KHVH�FROODERUDWLRQV
XQGHUVFRUH� RXU� FROOHFWLYH� GHGLFDWLRQ� WR� IRVWHULQJ� SHDFH�� UHVLOLHQFH�� DQG
VRFLDO�FRKHVLRQ�ZLWKLQ�RXU�FRPPXQLWLHV�

3$ 571 ( 5� DFWLYLWLHV� WR� P DUN� ,QWHUQDWLRQDO� <RXWK� ' D\ � � � � �
KDSSHQHG� LQ� . DGXQD� DQG� 3ODWHDX� VWDWHV� RQ� WKH� � � WK� RI� $ XJXVW
VLP XOWDQHRXVO\ ���

,1 7 ( 51 $ 7 ,2 1 $ / �<2 8 7 + �' $ < �� � � �

$FWLYLWLHV�LQFOXGHG��&OHDQ�DQG�* UHHQ��$LPHG�DW�6WUHQJWKHQLQJ�SHDFH�DQG
VRFLDO� FRKHVLRQ� WKURXJK� &RPPXQLW\ � &OHDQ�8 S� LQ� 7XGXQ� : DGD�. DEDOD
ZHVW� DQG� . DNXUL� �. DGXQD� 6RXWK��� 1 DUL\D�5LJDVD� �,JDEL�� . DGXQD��� * \HO�
. ZDWD�=DZDQ�	 �%XNXUX�LQ�-RV�6RXWK�DQG�8 QLYHUVLW\ �RI�-RV��$QJZDQ�5RJR�
8 E\HO�)HEXQD� LQ� -RV� 1 RUWK�� ,Q� . DGXQD�� &KULVWLDQ� <RXWK� LQ� . DNXUL
&RPPXQLW\ �VKRRN�KDQGV�ZLWK�WKHLU�0 XVOLP�QHLJKERUV�LQ�D�MRLQW�FOHDQ�XS
DFWLYLW\ �WR�PDUN�WKH�,QWHUQDWLRQDO�<RXWK�' D\ ��

7KHVH�DFWLYLWLHV�FXOPLQDWHG�LQ�D�IRRWEDOO�DFWLYLW\ �WDJJHG�C
* UHHQ�* RDOV�IRU
3HDFH��8 QLWLQJ�7KURXJK�)RRWEDOO

��ZKLFK�ZDV�DLPHG�DW�FUHDWLQJ�D�FKDQQHO
WR�SURPRWH�VRFLDO�FRKHVLRQ�DQG�SUHYHQWLRQ�RI�FRQIOLFW�DPRQJVW�\RXWKV�
ZKLOH� FUHDWLQJ� DZDUHQHVV� DURXQG� VXVWDLQDEOH� HQYLURQPHQWDO� SUDFWLFHV�
�$XJXVW�� � ��� � � � �

7KLV� UHPDUNDEOH� VWHS� IRUZDUG� HQFRPSDVVHG� WKH� SDUWLFLSDWLRQ� RI� DOO� NH\
VHFXULW\ � DJHQFLHV�� VLJQLI\LQJ� D� XQLWHG� HIIRUW� WRZDUGV� HQVXULQJ� DQ� HIIHFWLYH
HDUO\ � ZDUQLQJ� DQG� UHVSRQVH� V\VWHP� IRU� WKH� VDIHW\ � DQG� ZHOO�EHLQJ� RI� RXU
QDWLRQ�

7KH� JURXQGEUHDNLQJ� LQLWLDWLYH� WRRN� SODFH� GXULQJ� WKH� 1 DWLRQDO� 6WUDWHJLF
6WDNHKROGHUVj�( QJDJHPHQW�: RUNVKRS

C
* UHHQ�* RDOV�IRU�3HDFH��8QLWLQJ�7KURXJK�)RRWEDOO



$V� SDUW� RI� DFWLYLWLHV� OLQHG� XS� WR� PDUN� WKH� � � � � � HGLWLRQ� RI� ,QWHUQDWLRQDO
<RXWK�' D\ ��WKH�8 6$,' � IXQGHG�3$571 ( 5�SURJUDP�RUJDQL]HG�D�7ZLWWHU
GLVFXVVLRQ� RQ� 7ZLWWHU� 6SDFHV� RQ� 7KXUVGD\ � WKH� � � WK� $XJXVW�� � � � � � DV� D
SUH�HYHQW�SUHFHGLQJ�WKH�GD\ ��

7KH� WLWOH� RI� WKH� 7ZLWWHU� GLVFXVVLRQ� C* UHHQ� 6NLOOV� IRU� <RXWK� LQ
SHDFHEXLOGLQJ��ZDV�WDLORUHG�LQ�OLQH�ZLWK�WKH�WKHPH�IRU�WKH�\HDU��ZKLFK�ZDV
C* UHHQ�6NLOOV�IRU�<RXWK��7RZDUGV�D�6XVWDLQDEOH�: RUOGy��

7KH� GLVFXVVLRQ�� PRGHUDWHG� E\ � $YHVHK� $VRXJK� WKH� : $1 ( 3�� 1 LJHULD
&RPPXQLFDWLRQV�2 IILFHU�KRVWHG�WKUHH�PDLQ�VSHDNHUV��( QH�2 PRKD��<RXWK
( QJDJHPHQW� IRU� WKH� &RPPXQLW\ � ,QLWLDWLYHV� IRU� WKH� SURPRWLRQ� RI� 3HDFH
�&,33��3URJUDP�DW�0 HUF\ �&RUSV�1 LJHULD��6KH�LV�DOVR�D�<RXWK�&KDPSLRQ�DW
0 HUF\ � &RUSV�� 1 LJHULD�� 2 JXQPDGH� 2 ODPL/ HNDQ�� D� PHPEHU� RI� WKH� +5
7HDP�DQG�D�<RXWK�&KDPSLRQ�DW�0 HUF\ �&RUSV��1 LJHULD��8 JRFKL�2 OXLJER�
DQ� HQYLURQPHQWDO� MRXUQDOLVW�� D� 8 QLWHG� 1 DWLRQV� ( QYLURQPHQWDO� SURJUDP
MRXUQDOLVW� DQG� ZLQQHU� RI� WKH� � � � � � &RYHULQJ� &OLPDWH� 1 RZ� $ZDUGVq
* UHHQ�$QJOH��)UDQFH�

7 Z LWWHU�6SDFHV
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7KH� ODXQFK� RI� WKH� SURMHFW� RQ� &LWL] HQV� 3DUWLFLSDWLRQ� IRU� $FFRXQWDEOH� DQG� ,QFOXVLYH� ' HPRFUDF\ � �&�3$ ,' � � LQ� : HVW� $ IULFD� RUJDQL] HG� E\
: $1 ( 3�� �1 LJHULD�LQ�FROODERUDWLRQ�ZLWK�8 1 ' 3�LQ�1 LJHULD�WRRN�SODFH�RQ�WKH�� � WK�$XJXVW��� � � � ����

7KH�ODXQFK�LQFOXGHV�D�PRELOH�DSSOLFDWLRQ�WKDW�LV�SDUW�RI�WKH�EURDGHU�SURMHFW�WLWOHG��6WUHQJWKHQLQJ�0 HFKDQLVP�IRU�$VVHVVPHQW�RI�* RRG�* RYHUQDQFH�LQ
: HVW� $IULFD��� GHVLJQHG� WR� HQKDQFH� JRRG� JRYHUQDQFH� WKURXJK� LQFUHDVHG� LQWHUDFWLRQ� EHWZHHQ� SXEOLF� VHUYLFH� KROGHUV� DQG� FLWL]HQV� WR� IDFLOLWDWH� WKH
HFRQRPLF�DQG�VRFLDO�ZHOO�EHLQJ�RI�: HVW�$IULFDQ�6RFLHWLHV�

)ROORZLQJ�WKLV�ODXQFK��WKH� : $1 ( 3� �1 LJHULD�WHDP�UHFHLYHG�D�7UDLQLQJ�RQ�HIIHFWLYH�XWLOL]DWLRQ�RI�WKH�$SS��7KH� �7UDLQLQJ� �ZKLFK�KHOG�LQ� / DJRV��ZDV
IDFLOLWDWHG�E\ �WKH�: $1 ( 3�5HJLRQDO�&RPPXQLFDWLRQV�2 IILFHU��0 V�* ROGD��$ILGHJQRQ

( [ HFXWLYH�' LUHFWRU
V�9 LVLW��
7KH�RIILFH�RI�: $ 1 ( 3�1 LJHULD�LQ�$ EXMD�SOD\ HG�KRVW�WR�WKH�( [ HFXWLYH�' LUHFWRU�GXULQJ�WKH�SHULRG�RI�WKH�ODXQFK�RI�&�3$ ,' ��

&�3$ ,' �/ $ 8 1 &+ ( ' �,1 �$ %8 -$ ��1 ,* ( 5 ,$

&�3$,' �/ DXQFK�DQG�7UDLQLQJ�
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,1 7 ( 5 ( 67 �%$ 6( ' �1 ( * 2 7 ,$ 7 ,2 1 �$ 1 ' �0 ( ' ,$ 7 ,2 1 �� ,%1 0 � �7 5$ ,1 ,1 *
7KH� 3$571 ( 5� FRQVRUWLXP�� FRPSULVLQJ� : $1 ( 3�� 33%$�� DQG� . 63&�
VSHDUKHDGHG� DQ� LQWHQVLYH� ,QWHUHVW�%DVHG� 1 HJRWLDWLRQ� DQG� 0 HGLDWLRQ� �,%1 0 �
7UDLQLQJ� SURJUDP�� 7KLV� SURJUDP� XQIROGHG� DFURVV� HLJKW� / RFDO� * RYHUQPHQW
$UHDV� �/ * $V�� LQ� WKH� VWDWHV� RI� . DGXQD� DQG� 3ODWHDX� RYHU� WKH� FRXUVH� RI� IRXU
ZHHNV��FRPPHQFLQJ�RQ�$XJXVW�� � WK�DQG�FRQFOXGLQJ�RQ�6HSWHPEHU�� WK��� � � �

7KH� WUDLQLQJ� JDUQHUHG� SDUWLFLSDWLRQ� IURP� D� WRWDO� RI� � � � � LQGLYLGXDOV�
UHSUHVHQWLQJ�D�FURVV�VHFWLRQ�RI�PHPEHUV�RI�WKH�UHFRQFLOLDWLRQ�FRPPLWWHH�DQG
RWKHU�UHOHYDQW�VWDNHKROGHUV�GUDZQ�IURP�� � �GLVWLQFW�3$571 ( 5�VLWHV�

7KLV�GLYHUVH�JURXS�FRQVLVWHG�RI�� � � �PDOH�SDUWLFLSDQWV��� � � IHPDOH�SDUWLFLSDQWV�
DQG�VL[ �SDUWLFLSDQWV�ZLWK�GLVDELOLWLHV��3/ : ' � �

7KH�WUDLQLQJ�KDG�D�SULPDU\ �IRFXV�RQ�HQKDQFLQJ�SDUWLFLSDQWVj�FDSDFLW\ �E\ �XWLOL]LQJ
EHVW�SUDFWLFHV�FRQWH[ WXDOL]HG�IRU�HIIHFWLYH�LPSDFW�RQ�WKH�SULQFLSOHV�RI�,QWHUHVW�
%DVHG�1 HJRWLDWLRQ�DQG�0 HGLDWLRQ� �,%1 0 ��� ,WV�FRUH�REMHFWLYH�ZDV�WR�LQFUHDVH
WKH�FRPPXQLW\ jV�DELOLW\ �WR�HIIHFWLYHO\ �PDQDJH�WHQVLRQV�DQG�GLVSXWHV�

3DUWLFLSDQWV�

0 HWKRGRORJ\
7KH� WUDLQLQJ� P HWKRGRORJ\ � HP SOR\ HG� D� FRP ELQDWLRQ� RI� H[ SHULHQWLDO
OHDUQLQJ� DSSURDFKHV�� JURXS� GLVFXVVLRQV�� UROH�SOD\ LQJ�� DQG� VLP XODWLRQ
H[ HUFLVHV�� 7KHVH� VHVVLRQV� Z HUH� VNLOIXOO\ � IDFLOLWDWHG� E\ � H[ SHULHQFHG
WUDLQHUV�� DOO� RI� Z KRP � KDG� SUHYLRXVO\ � XQGHUJRQH� WUDLQLQJ� GXULQJ� D
7UDLQLQJ�RI�7UDLQHUV�� 72 7� �Z RUNVKRS�RQ�,%1 0 �

7KHVH� WUDLQHUV� XVHG� LQWHUDFWLYH� DQG� SDUWLFLSDWRU\ � P HWKRGV� WR� GHOLYHU
WKH� WUDLQLQJ�� HQDEOLQJ� DFWLYH� HQJDJHP HQW� RI� SDUWLFLSDQWV� LQ� WKH� OHDUQLQJ
SURFHVV��

. DGXQD�6WDWH�

3ODWHDX�6WDWH�
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( ; 3$ 1 ' ,1 * �7 2 �7 ,( 5 �� �67 $ 7 ( 6

&ROOHDJXHV� IURP �WKH� * HQGHU� ' HVN�DQG�0 ( / �XQLWV�RI� � : $ 1 ( 31 LJHULD�DQG� � 0 HUF\ &RUSV1 LJHULD�FDUULHG�RXW�D� * HQGHU� 	 � 5DSLG�FRQIOLFW
DFWRU�DVVHVVP HQW�LQ�. DQR��. DWVLQD��1 DVDUDZD�DQG�%HQXH�VWDWHV��7KLV�ZDV�LQ�OLQH�ZLWK�WKH�( [ SDQVLRQ�SODQ�WR�WLHU�WZR�VWDWHV�

* HQGHU�DQG�&RQIOLFW�DVVHVVP HQW�FRQGXFWHG�LQ�� � �FRP P XQLWLHV�DFURVV�� �/ * $ V�LQ�� �VWDWHV

* ( 1 ' ( 5 �	 �5$ 3,' �&2 1 ) / ,&7 �$ &7 2 5 �$ 66( 660 ( 1 7

7R�HQVXUH�ZLGH�LQFOXVLRQ�DQG�RZQHUVKLS�RI�WKH�( : ( 5�V\ VWHP
DQG� UHODWHG� DFWLYLWLHV� DPRQJ� GLYHUVH� HWKQLF� DQG� UHOLJLRXV
JURXSV�� WKH� 3$ 571 ( 5� $ FWLYLW\ � FRQGXFWHG� DGYRFDF\ � YLVLWV� WR
NH\ � VWDNHKROGHUV� LQ� 1 DVDUDZD� DQG� %HQXH� 6WDWHV� IURP� $ XJXVW
� � �WR�6HSWHPEHU�� ��� � � � ��

0 LOLWDU\ � 6) � � � %DWWDOLRQ�� 0 XVD� 0 DWL�� / * $ � &KDLUPDQ� RI� 0 L\HWWL� $OODK� &DWWOH
%UHHGHUV� $VVRFLDWLRQ� �0 $&%$1 ��� 0 XVD� ,EUDKLP�� / * $ � &KDLUPDQ� RI� $OO
)DUPHUV�$VVRFLDWLRQ�RI�1 LJHULD� �$)$1 ���+RQ��8 VPDQ�8 PDU��&KDLUPDQ�RI
$ZH�/ * $ �

7KLV�HQJDJHPHQW�LGHQWLILHG�EDUULHUV�WR�( : ( 5�LPSOHPHQWDWLRQ�DQG
VHFXUHG�FRPPLWPHQWV��,W�DOVR�YDOLGDWHG�LQWHUYHQWLRQ�VLWHV�DQG�/ * $V
DV� SHU� 3$571 ( 5� FULWHULD�� 2 UJDQL]HG� MRLQWO\ � E\ � : $1 ( 3� 1 LJHULD�
0 HUF\ � &RUSV� 1 LJHULD�� ,3&5�� 7KH� . XNDK� &HQWUH�� DQG� ,63$V� LQ
%HQXH�DQG�1 DVDUDZD��WKLV�HIIRUW�DOLJQV�ZLWK�WKHLU�0 R8 �ZLWK�7KH
. XNDK�&HQWUH�

,Q�1 DVDUDZD�6WDWH��NH\ �VWDNHKROGHUV�YLVLWHG�LQFOXGHG�WKH�( PLU�RI�$ZH
/ * $��+5+ �$OKDML� ' U�� ,VD�$EXEDNDU�8PDUX� � � ��&3�0 DL\DNL�0 ��%DED�
&RPPLVVLRQHU�RI�3ROLFH��63�%DOD�$OL��' 32 �RI�$ZH�/ * $��0 XKDPPHG
<DQNDUL��' LUHFWRU�RI�' 66��5HY��' U��6XQGD\ �$��( PPDK��&$1 �&KDLUPDQ�
3URI��$OHUXFKL�&KXNX�� ' HSXW\ �9LFH�&KDQFHOORU�RI� )HGHUDO�8QLYHUVLW\ �
/ DILD�� -R� -RKQ� ( IHUH�� ' HSXW\ � &RPPDQGDQW� RI� 1 6&' &�� 1 DVDUDZD
6WDWH��

2 WKHUV�LQFOXGH��+ 5+ �$OKDML�0 XKDPPDG�%* � ,EUDKLP�6KXDLEX� ,9��6DUNLQ
7XQJD� �$ZH� / * $ � �� $OKDML� ' DOKDWX� $EGXOODKL�� : DUG� + HDG� RI� 7VRKRQ
�$ZH� / * $ � �� DQG� $OKDML� 6KDLEX� 0 RK
' �� ' LVWULFW� + HDG� RI� 7XQJD� �$ZH
/ * $ � �
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3HDFH�( GXFDWLRQ
7KH� : HVW� $ IULFD� 1 HWZRUN� IRU� 3HDFHEXLOGLQJ� � : $1 ( 3� � LQ� FROODERUDWLRQ� ZLWK� . RVRIH� 6FKRRO� %DVHG� 0 DQDJHPHQW� &RPPLWWHH� �6%0 &� � LQ
FRPPHPRUDWLRQ�RI�WKH�,QWHUQDWLRQDO�3HDFH�' D\ �KHOG�D�WUDLQLQJ�RQ�3HDFH�( GXFDWLRQ�IRU�3XSLOV�RQ�6HSWHPEHU�� � ��� � � � ��,Q�OLQH�ZLWK�WKH�WKHPH�RI
WKH�\ HDU���$FWLRQV�) RU�3HDFH��2 XU�$PELWLRQ�IRU�WKH�� * OREDO�* RDOV��WKH�SXSLOV�ZH�HGXFDWHG�RQ�DFWLRQV�WR�WDNH�WR�UHVROYH�GLVSXWHV�DPRQJVW�WKHLU
SHHUV�PDNLQJ�WKH�VFKRRO�HQYLURQPHQW�FRQGXFLYH�IRU�OHDUQLQJ��,Q�DWWHQGDQFH�DW�WKH�WUDLQLQJ�SURJUDP�ZHUH�� � �SXSLOV�IURP�� �SXEOLF�SULPDU\ �VFKRROV
LQ�/ DJRV�6WDWH��

) * ' �2 1 �3( ( 5 �0 ( ' ,$ 7 ,2 1 �,1 �6&+ 2 2 / 6�

7KH� VFKRROV� LQFOXGHG� 0 XVOLP� 0 LVVRQ� 3ULPDU\ � 6FKRRO�� 0 RVDIHMR� 1 XUVHU\ � DQG� 3ULPDU\ � 6FKRRO�� 2 ZRURQVRNL� 3ULPDU\ � 6FKRRO�� / RFDO� * RYHUQPHQW
3ULPDU\ �6FKRRO�DQG�$L\ HURMX�3ULPDU\ �6FKRRO�. RVRIH�/ * $ ��7KH�SURJUDP�ZDV�YHU\ �SDUWLFLSDWRU\ �DQG�WKH�SXSLOV�SURPLVHG�WR�EH�SHDFH�DPEDVVDGRUV
DQG�UHSOLFDWH�WKH�OHDUQLQJV�LQ�WKHLU�VFKRROV�

&RQYHUVDWLRQV� ZHUH� KHOG� RQ� WKH� VWUDWHJLHV� WR� HQVXUH� HIIHFWLYH� LPSOHPHQWDWLRQ� RI� SHHU� PHGLDWLRQ� LQ� VFKRROV� DQG� KRZ� WKH� 6WXGHQWV� 0 HGLDWLRQ
&RPPLWWHH�FDQ�EH�D�VXFFHVV�LQ�VFKRROV��&RQFHUQV�ZHUH�DOVR�UDLVHG�DERXW�ZKHUH�WKH�PHGLDWLRQ�SURFHVV�ZLOO�WDNH�SODFH�LQ�WKH�VFKRRO�HQYLURQPHQW
DV�D�TXLHW�SODFH�LV�QHHGHG�IRU�WKH�SURFHVV��WKH�UROH�RI�WHDFKHUV�DQG�LVVXH�RI�EDODQFLQJ�WKH�LQIOXHQFH�RI�WHDFKHUV�LQ�WKH�SURFHVV�DQG�WKH�ZLOOLQJQHVV�RI
VWXGHQWV�LQ�DFFHSWLQJ�SHHU�PHGLDWLRQ�

: $ 1 ( 3�LQ�FROODERUDWLRQ�Z LWK� ' U��&ROOLQV� ,P RK�3URJUDP P H� / HDG� IRU�WKH�%DFKHORU�RI�$ UWV�LQ� ,QWHUQDWLRQDO�5HODWLRQV��3ROLWLFV�DQG�6HFXULW\
6WXGLHV�DQG�( TXDOLW\ �� ' LYHUVLW\ �DQG�,QFOXVLRQ�) DFLOLWDWRU�LQ�WKH�6FKRRO�RI�6RFLDO�6FLHQFHV��8 QLYHUVLW\ �RI�%UDGIRUG��: HVW�<RUNVKLUH��8 . �KHOG�D
) RFXV�* URXS�' LVFXVLRQ�Z LWK�5HOHYDQW�HGXFDWLRQDO�VWDNHKROGHUV�LQ�/ DJRV�6WDWH�
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7KH� $QQXDO� &ROODERUDWLQJ�� / HDUQLQJ�� DQG� $GDSWLQJ� �&/ $ � � : RUNVKRS
IRU�WKH�3$571 ( 5�$FWLYLW\ �ZDV�KHOG�LQ�$EXMD�RQ�6HSWHPEHU�� � WK��� � � � ��

,W�EURXJKW�WRJHWKHU�UHSUHVHQWDWLYHV�IURP�0 HUF\ �&RUSV�1 LJHULD��0 &1 � �
: HVW� $ IULFDQ� 1 HWZRUN� IRU� 3HDFHEXLOGLQJ� � : $1 ( 3� �� ,QVWLWXWH� IRU
3HDFH�DQG�&RQIOLFW�5HVROXWLRQ�� ,3&5� ��. DGXQD�6WDWH�3HDFH�&RPPLVVLRQ
�. 63&� ��DQG�3ODWHDX�3HDFH�%XLOGLQJ�$JHQF\ ��33%$ � ��

7KH�&/ $ �ZRUNVKRS�DLPHG�WR�SOD\ �D�FUXFLDO�UROH�LQ�IRVWHULQJ�D�FXOWXUH�RI
OHDUQLQJ��DGDSWDELOLW\ ��DQG�FROODERUDWLRQ�ZLWKLQ�WKH�FRQVRUWLXP��ZLWK�WKH
IROORZLQJ�VSHFLILF�REMHFWLYHV�

� �7R�GHHSHQ�WKH�XQGHUVWDQGLQJ�RI�&/ $ �ZLWKLQ�WKH�3$571 ( 5�$FWLYLW\ �
� �7R�IRVWHU�OHDUQLQJ�RQ�KRZ�WR�PDNH�EHWWHU�GHFLVLRQV�DQG�DGMXVWPHQWV
LQ�WKH�3$571 ( 5�$FWLYLW\ �WKURXJK�HIIHFWLYH�GRFXPHQWDWLRQ�
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7KH� Z RUNVKRS� HP SOR\ HG� D� P L[ � RI� SUHVHQWDWLRQV�� KLJKOLJKWLQJ� DQ
RYHUYLHZ � RI� &/ $ �� LWV� LP SRUWDQFH� YLV�Ê�YLV� FRQWH[ WXDOL] DWLRQ� WR� WKH
3$ 571 ( 5� DFWLYLW\ �� DQG� WKH� XWLOL] DWLRQ� RI� WKH� &/ $ � P DWXULW\ � WRRO� WR
HYDOXDWH�WKH�HIIHFWLYHQHVV�RI�&/ $ �LQ�UHODWLRQ�WR�WKH�SURJUDP �F\ FOH
DQG� HQDEOLQJ� FRQGLWLRQV�� ) XUWKHUP RUH�� H[ SHULHQWLDO� OHDUQLQJ
DFWLYLWLHV� Z HUH� XWLOL] HG�� DV� Z HOO� DV� JURXS� Z RUN� � P LQG�P DSSLQJ
DFWLYLWLHV� �DQG�UROH�SOD\ LQJ�

3DUWLFLSDQWV� VKRZ HG� HQWKXVLDVP � UHJDUGLQJ� WKH� SRWHQWLDO� RI� &/ $ � LQ
DGGUHVVLQJ� VHYHUDO� LGHQWLILHG� JDSV�� 7KH\ � DOVR� VXJJHVWHG� SUDFWLFDEOH
Z D\ V� WR� DGGUHVV� WKHVH� JDSV� WKURXJK� LP SURYHG� FROODERUDWLRQ� DQG
FRP P XQLFDWLRQ�Z LWKLQ�WKH�&RQVRUWLXP ��7KHVH�LQVLJKWV�Z LOO�IRUP �WKH
EDVLV� IRU� GHYHORSLQJ� DFWLRQ� SRLQWV� WR� LP SURYH� SURJUDP
HIIHFWLYHQHVV�

� �7R� HYDOXDWH� WKH� 3$ 571 ( 5� $ FWLYLW\ � XVLQJ� WKH� &/ $ � P DWXULW\
IUDP HZ RUN�FRQFHUQLQJ�WKH�SURJUDP �F\ FOH�DQG�HQDEOLQJ�FRQGLWLRQV�
� �7R� SURP RWH� D� FXOWXUH� RI� OHDUQLQJ� DQG� DGDSWDWLRQ� Z LWKLQ� WKH
3$ 571 ( 5�$ FWLYLW\ �DQG�WKH�FRQVRUWLXP �

$ QQXDO�&/ $ �: RUNVKRS�IRU�3$ 57 1 ( 5 �$ FWLYLW\

�67 $ 7 ( �/ ( 9 ( / �67 5$ 7 ( * ,&�67 $ . ( + 2 / ' ( 56�( 1 * $ * ( 0 ( 1 7 �: 2 5 . 6+ 2 3

3$ 571 ( 5� 6WDWH� / HYHO� 6WUDWHJLF� 6WDNHKROGHUV� ( QJDJHP HQW
: RUNVKRS� IRU� ( I IHFWLYH� ( DUO\ � : DUQLQJ� ( DUO\ � 5HVSRQVH� 6\ VWHP
LQ�1 LJHULD�RQ�� � WK�6HSWHP EHU�� � � � �DW�%XWWHUIO\ �+ RWHO��. DGXQD�
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$FWLYLWLHV�PDUNLQJ�,' 3�� � � � �VWDUWHG�RQ�=RRP�IROORZHG�E\ �RWKHU�SK\VLFDO
DFWLYLWLHV�KHOG�LQ�3ODWHDX�DQG�. DGXQD�6WDWHV��

,Q� 3ODWHDX�� WKH� . XQJD�1 DUDJXWD� FRPPXQLW\ � FRPPHPRUDWHG� WKHLU� RZQ
MRXUQH\ � WRZDUGV� SHDFH�� 5HSUHVHQWDWLYHV� IURP� WKH� +DXVD�� )XODQL�� DQG
$QDJXWD� HWKQLF� JURXSV�� VWXGHQW� XQLRQ� JRYHUQPHQW� �68 * ��� : ,6&2 ' �
&%2 ��FDPH�WRJHWKHU�WR�FHOHEUDWH�WKH�GHOLFDWH�)UDJLOH�SHDFH�WKH\ �QRZ
HQMR\ �DV�D�UHVXOW�RI�3$571 ( 5�3URJUDP
V�LQWHUYHQWLRQ��1 RWDEO\ ��VHFXULW\
IRUFHV��LQFOXGLQJ�WKH�1 LJHULDQ�3ROLFH��WKH�9LJLODQWH�* URXS�RI�1 LJHULD��DQG
WKH�+XQWHUV�$VVRFLDWLRQ��ZHUH�DOVR�LQ�DWWHQGDQFH��

)XODQL�FRPPXQLW\ �OHDGHU�HQGHG�KLV�VSHHFK�LQ�$QDJXWD�WULEH�VHHNLQJ�IRU
SHDFH�DQG�XQLW\ �

' XULQJ� WKH� HYHQW�� NH\ � VWDNHKROGHUV� VXFK� DV� WKH� ZRPDQ� OHDGHU�� \RXWK
OHDGHU��)XODQL�FRPPXQLW\ �OHDGHU��DQG�+DXVD�FRPPXQLW\ �OHDGHU�GHOLYHUHG
JRRGZLOO� PHVVDJHV� DQG� ZRUGV� RI� DGYLFH�� 7KH\ � UHPLQLVFHG� DERXW� WKH
SHDFHIXO�SDVW�DQG�HQFRXUDJHG�WKH�\RXQJHU�JHQHUDWLRQ�WR�IROORZ�LQ�WKHLU
IRRWVWHSV�

7KH�' 32 �$QJZDQ�5RJR�SUHVHQWLQJ�D�VSHHFK�DQG�DGYRFDWLQJ�WKDW�SHDFH
FDQ� RQO\ � EH� DFKLHYHG� ZKHQ� UHODWLRQVKLS� LV� EXLOW� EHWZHHQ� SDUWLHV�� +H
DGPRQLVKHG� WKDW� FRPPXQLFDWLRQ� VKRXOG� EH� LQFUHDVHG� DQG� UHOLJLRXV
OHDGHUV�VKRXOG�DGYRFDWH�IRU�SHDFH�LQ�WKHLU�SODFHV�RI�ZRUVKLS��+H�VDLG�DOO
VWDNHKROGHUV� VKRXOG� UHPHPEHU� WKDW� WKH\ � DUH� FUHDWLRQ� RI� * RG� DQG
WKHUHIRUH��WKH�QHHG�IRU�FRH[ LVWHQFH��

6HFRQGO\ ��KH�HQFRXUDJHG�WKH�FRPPXQLW\ �WR�VXSSRUW�WKH�ORFDO�VHFXULW\ �RXWILWV
E\ � JLYHQ� WKHP� LQIRUPDWLRQ� DERXW� VHFXULW\ � WKUHDWV� RQ� WLPH�� 7KLUGO\ �� KH
UHTXHVWHG�WKH�WUDGLWLRQDO�FRXQFLO�WR�VXSSRUW�SHDFH�UHODWHG�LVVXHV�

)RXUWKO\ ��WKH�LVVXH�RI�\RXWKV�VHOOLQJ�DQG�FRQVXPLQJ�GUXJV��+H�DGYLVHG�WKDW�VXFK
GUXJ�UHODWHG�LVVXHV�VKRXOG�EH�UHSRUWHG�WR�WKH�SROLFH�DQG�RWKHU�UHOHYDQW�ERGLHV
LQ�WKH�FRPPXQLW\ �
/ DVWO\ �� KH� DGYRFDWHG� IRU� DOO� KRXVHKROGV� WR� NQRZ� ZKR� WKHLU� FRPPXQLW\
PHPEHUV�DUH��NQRZ�\RXU�QHLJKERXU��WKDW�KH�DGYLVHG�ZLOO�KHOS�FXUE�PHQDFH�RI
XQZDQWHG�YLVLWRUV�

,1 7 ( 51 $ 7 ,2 1 $ / �3( $ &( �' $ <

3( $ &( �) 2 2 7 %$ / / �0 $ 7 &+
$OVR�WR�PDUN�WKH�GD\ ��WKH�8 E\HO�)HEXQD�FRPPXQLW\ �EDVHG�VWUXFWXUHV��OHG�E\
WKH�5&�RUJDQL]HG�D�VRFFHU�PDWFK�DW�WKH�8 QLYHUVLW\ �RI�-RV�9LOODJH�+RVWHO��7KH
HYHQW�ZDV�DLPHG�DW�IRVWHULQJ�PXWXDO�WUXVW�DQG�VRFLDO�FRKHVLRQ�WKURXJK�VSRUW�
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8 JRFKL�8 JRML�
6HSWHPEHU���

%LUWKGD\ �FHOHEUDQWV

6KHNX�-HPLPDK�
�����������$XJXVW�� �������������������������������

$ %2 8 7 �8 6
7KH� : HVW� $ IULFD� 1 HWZ RUN� IRU� 3HDFHEXLOGLQJ� � : $ 1 ( 3� � Z DV

HVWDEOLVKHG�LQ�� � � � �DV�D�UHJLRQDO�&LYLO�6RFLHW\ �2 UJDQL] DWLRQ�IRFXVHG

RQ� FRQIOLFW� SUHYHQWLRQ� DQG� SHDFHEXLOGLQJ� LQ� : HVW� $ IULFD�� : LWK� LWV

KHDGTXDUWHUV�LQ�$ FFUD��* KDQD�� : $ 1 ( 3�KDV�IRUP HG�VWURQJ�QDWLRQDO

QHWZ RUNV�LQ�WKH�� � �( &2 : $ 6�0 HP EHU�6WDWHV��FRP SULVLQJ�RYHU�� � �

P HP EHU�RUJDQL] DWLRQV�LQ�WKH�UHJLRQ�

: $ 1 ( 3�DLPV�WR�IRVWHU�FROODERUDWLYH�UHODWLRQVKLSV�DPRQJ�SHDFHEXLOGLQJ

RUJDQL] DWLRQV� WR� SUHYHQW� DQG� UHVROYH� FRQIOLFWV�� ,WV� H[ SHUWLVH� OLHV� LQ

IDFLOLWDWLQJ� VWUXFWXUDO� DQG� VRFLDO� UHIRUPV� E\ � SURYLGLQJ� D� SODWIRUP� IRU

FRQFHUWHG�HIIRUWV�DPRQJ�: HVW�$ IULFDQ�VRFLHWLHV�

,Q�1 LJHULD��: $ 1 ( 3�1 LJHULD�Z DV�HVWDEOLVKHG�DQG�UHJLVWHUHG�LQ

� � � � � DQG� � � � � �� UHVSHFWLYHO\ �� VHUYLQJ� DV� DQ� RUJDQL] HG

SODWIRUP �IRU�LQGLJHQRXV�1 RQ�* RYHUQP HQWDO�2 UJDQL] DWLRQV�WR

FROODERUDWH� RQ� SHDFHEXLOGLQJ�� FRQIOLFW� WUDQVIRUP DWLRQ�� DQG

GHYHORSP HQW�� 2 SHUDWLQJ� WKURXJK� D� QHWZ RUN� P HP EHUVKLS

VWUXFWXUH�� : $ 1 ( 3�1 LJHULD� SURYLGHV� WHFKQLFDO� VXSSRUW� WR� LWV

P HP EHUV� DFURVV� DOO� � � � VWDWHV� RI� 1 LJHULD� DQG� WKH� ) HGHUDO

&DSLWDO� 7HUULWRU\ � � ) &7�$ EXMD� �� Z KLOH� HQFRXUDJLQJ� WKH

GHYHORSP HQW�RI�FRQWH[ W�VSHFLILF�LQWHUYHQWLRQ�VWUDWHJLHV��

7KH� QHWZ RUNjV� NH\ � IRFXV� DUHDV� LQFOXGH� : RP HQ� LQ� 3HDFHEXLOGLQJ

1 HWZ RUN� � : ,31 ( 7� �� ( DUO\ � : DUQLQJ� DQG� 5HVSRQVH�� $ FWLYH� 1 RQ�

YLROHQFH�DQG�3HDFH� ( GXFDWLRQ�� ' HP RFUDF\ �DQG� * RRG� * RYHUQDQFH�

DQG�5HVHDUFK�DQG�' RFXP HQWDWLRQ�

�Ý�Ý�Ý���Ý�ÿ�r�*� �r�O�C�*�£�O�ÿ���|�£�C��

���-�X�Q�H���-�X�O�\���� �� �� ��

3DWLHQFH�,NSHK�2 EDXOR
$XJXVW�� �

%OHVVLQJ�( ]HXJZX
$XJXVW�� �
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$XVWLQ�( QHDQ\D
$XJXVW�� �

)HPL��( PPDQXHO
6HSWHPEHU���


