


* BE

DBROHY/S$




7DE®I Rl &RQVHQW

7KH* GQREDOBROYHU/ $ FFHRILDVRU $ 8 QLT XH / HDUQLQJ 6SDFH
IRU(P HULQJ &KDQIHP DNHWY

0 WRQ 9IMRQ DQG 7KHRU RI &KDQJH

3WRIWDP 0 DINHMQJ DQG 3 DUNFLSDQWSHBIFVIRQ

/ HDUQLQJ 2 XVFRP HVDQG 3RJLWDP -P SDFW

7KH&R / DE * RVKD DQG (UXUN* HUP DQ\

3WRIWDP 3DUNFLSDVRQ

&ROFOMRQ $ &R@FAYH-P SDRFWL DUDWYH

3HU/RQDCODQG 3 LRIHWIRQDO! LRZ ViK' P HOMIRQV

2 W DQY DIRQV EHKLQG VKH * GRREDOSRQ'HWY $ FFHGALDVIRU

2 XVERRN DQG / HWRQV/ HDUQHG

) LODQFLDCS HSRUN




7KH* GREDOBROYHUY $ FFHAILDVIRU $
8 QLTXH/ HDUQLQJ 6SDFH IRU( P HUILQJ
&KDQIHP DNHW/

7KH* GREDIBRYHY/ $FFHODWRU * 6$ 1V DQ HIKWP RQW GDGHUALS SLRIWDP RUWDAQ] HGE\ WH
0 HORQ) RXQGDMRQ VR VXSSRUADQG HP SRZ HUHP HUILQJ FKDQIH DIHQW DFRIRWWH J@&EH ( DFK
\ HDU WH FRQYHQHW/ VHBPADSSLR [P DMD G\ QDP IE SIRMPABDGHWY/ \ HDW/RI DUH Z KR
DUH DRAYHD GUYIQJ VRADAP SDPNQ WHU®FDAFRP P XQMHY 7KHVH FKDQIHP DNHW HQIDIHIQ D
WDQVIRWP DAYH GDUQIQI MRXUDH Z KHIHWH. UH LOH WHUSIRMPW H SDQG WHUGDGHUKLS
FDSDAMHV DQG | XUKHUD® Q WHUVRGMRQV Z WK WH 6XWILQDE®!' HYHBRSP HOQW RDY 6' * V

'KHUHDV WUDGLWLRQDO DFFHOHUDWRU
PHQWRUVKLS IXQGLQJ DQG EURDG VNLC
URRWHG LQ LQWHUFXOWXUDO FROODERL
OHDUQLQJ IXQGDPHQWDOO\ UHWKLQNLQ
DFFHOHUDWLRQ -W LV QRW PHUHO\ DER
SHUIRUPDQFH LW LV DERXW WUDQVIRUI
SURJUHVYV
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$ UH GPAYH XQGHUMIQGIQI RI RXUEHQJ RXUYDOXHV EHTHYV WHU

RUJLQV DQG SRWE®G! EIDVHV &RQOHPAQI VR WH LGHQWAHV Z H KRG
([ SRUQI Z KDWP RWYDMV XV

2 XUDELON VR DQDO] H DQG LOMSUHIKH Z RU Z HOYH 1Q

FROW WD LQJ IQIRWP DARQ LHRIQ] LQJ SRZ HUG\ QDP IFV DQG
FRQQHAMY) JEEDCBKHQRP HQD VR GRADAHDOAHY

7KH RSHQQHW DQG DELON VR HP ELDAH GLLI HHQASHU/SHPRYHY IRWP GHHS
DQG WKVWXOHDMRQV DQG Z RINH THRRYHD VRIHWHUZ I RWHL DRIRW
PXEMUHY DQG VHRRYY/

. QRZ IQJ DQGIP SGP HQWQJ VWDWAT IHV DQG VRRY VR Z RINVRZ DUGV D

SHDAH XOLOFOMYH HTXIMZE®! DQG VXWRIQDE®! Z RUG ) HHIXJ WH
UHVSROMELOV VR DAADQG VINQJ GDGHUKILS



0 WMMRQ 9IMRQ DQG 7KHRU Rl &KDQJH

0 HORQ ) RXQGDVIRQ 0 IMWRQ

7KH OHOWRQ )RXQGDWLRQ 0) LV D JOREDO QHWZRUN GHGLFD!
WKH SUDFWLFH RI ZRUNLQJ DFURVYV ERXQGDULHV RI SODFH DQ
FKDOOHQJHV -W GRHV WKLV WKURXJK WZR IODJVKLS SURJUDF
D FKDQJHPDNHU V MRXUQH\ 7KH *OREDO &LWL]JHQVKLS /HDUQL
HISHULHQWLDO MRXUQH\ IRU XQLYHUVLW\ VWXGHQWYV DJHG
DFURVV &KLQD -QGLD &KLOH *KDQD *HUPDQ\ DQG WKH 8QLYV
WKH PLQGVHW VNLOOV DQG JOREDO FRPPXQLWYXWRCRHEHIR® I8 R
$FFHOHUDWRU *6$%$ SLFNV XS ZKHUH WKDW IRUPDWLRQ HQGYV
HQWUHSUHQHXUYV ZKR DUH DOUHDG\ OHDGLQJ FRPPXQLW\ LQLYV
SLYRWDO WKUHVKROG PRPHQWYV ZKHQ WKHLU YLVLRQ HLWKHU
GLVVROYHV XQGHU WKH ZHLJKW RI FRPSOH[LW\ RI JOREDO FKELC

7KH* 6% V7KHRU RI &KDQJH

7KH *6$ LV EXLOW RQ WKH SUHPLVH WKDW ODVWLQJ VRFLHWDC
LQGLYLGXDO :KHQ FKDQJHPDNHUV GHHSHQ VHOI DZDUHQHVV

VI\VWHPVY DQG OHDUQ WR FROODERUDWH DFURVYV GLIIHUHQFHYV
GHVLIJQ DGDSW DQG VFDOH WKHLU VRFLDO LPSDFW LQLWLDW
VLPSO\ ZKDW LW WHDFKHV EXW FUXFLDOO\ ZKDW LW VKLIWV

GLITHUHQW XQGHUVWDQGLQJ RI WKHLU RZQ UROH LQ V\VWHPV
LQ FKDQJH DW WKUHH LQWHUFRQQHFWHG OHYHOV

SHGRWHP RGXGNV WUIHWKRG
DRAMMWAHY &R/ DE IP P HMRQ

FRDFKIQI FRQYHU/DMRQV FXUDWG
WHP DWE RIIHUQIV

6HD DZ DIHOHW BDGHUKIS

P LQGVHWHP RWRQDAQW@I HOFH
J@REDCAW HQWKLS LGHQW

SWDMILE FOUW 6' * DIIQP HOW SHHUIHHGEDAN DSSTHG

7KHRU Rl &KDQIH WENHKRGHU
HQIDIHP HQAMWDP G\ QDP LFV

1 HVE RUIN GLYHMW FLRW ERXQGDU
FRIERWDARQ Vi VWP VWIQNQJ
HARV VWP HQIDIHP HQW

DWLIQP HQW SLRMPAGIDI QRMEY
VWINHKRGHUP DSSIQI 0 P HHWB XS

H FKDQUHV

“QMUPXOXUDCOFRKRUNVEFDCS DUHU
HQIDIHP HQWVIMW DOP QL
LOWI LDARQ SDURHUKLS EXIEEQ)



$ SSIRDFK VIR P SDRA0 HDVXUHP HQW

7R WDRN FKDQJH DARRW D@MUHH GIYHY WH* 6$ XVHVD
P XOUO®\ HHG HYDXDWRQ DSSURDRK

~

(QWU\ OLG 3RLQW DQG {KHVORVWW HLMQLILFDQW
FRPSDULQJ SDUWLFLSDQ@WM®QSH R Ma8FW
DGYDQFHPHQW DV ZHOOPMWHKEBRORGIHFDSWXULQJ
FRQILGHQFH DQG RULHQWDOLWRDWLFUHRVWRULHV RI
WKH IRXU *OREDO &LWL]WQURNVSRUPDWLRQ DW WKH
GLPHQVLRQV SURJUDP V FRQFOXVLRQ )

(
SDUWLFLSDWLRQ WUDBMNIRQ/W &R /DE 6XUYH\
DFURVV DOO PRGXOHWVVHVVLQJ WKH LQ SHUVRQ
DVVLIJQPHQWY DQG WK BBLHQFH GLUHFWO\

IDE

3WRIJWDP 0 DUNHVIQJ DQG 3 DUAFLSDQW
6HBIPVIRQ

7RVIDADS SOFDVIRQV LHFHLYHG

1 DURQDAIMHV UHSUHVHOWAG FRXQWHV DALRW DY, RUTS LHILRQV

$ SSQFDQW LGHQWI\ LQJ Z LYK
XQGHUWHUYHG XQGHUHSUHVHOWAG JLRXSV

$ SSOFDVIRQV LHTXHWIQJ VFKRIUKLS VXSSRUN HTXHMQ)  VKROUKIS  LHTXHVAQ)

UHT XHVAQJ
* HQGHUEUHDNGRZ Q +H+IP _ BKH+HU _7KH 7KHP
( DUD SOQQQ] _)HDVELON 0 DNHWEHDURK
3 LRMPWWIDI HY LHSUHVHQWHAG " HYHBSP HWBLBW P SGP HOWMRQ 0 DIQWQDQRH
_ 6FDOI

LODOH UAM] SDUAASDQW  DRWYH DIVWURQH HDUD Z IWGLDZ DO
) RKR H FRP SGWG WH SLRILDP






$ KXPDQ ULJKWV DGYRFDWH ZL9HDFHWHWGXFDWRU ZRUNHG DW
GHFDGH RI RUJDQL]LQJ H[SHULMOHUVHFRVKRY RI XQVFKRROLQ
EHHQ D FHQWUDO ILJXUH LQ G/DEGEPBHGNHO HDIP® GLIJLWDO HWKL
FKDQJH LQ WKHLU FRXQWU\

$ OHQH]XHODQ UHIXJHH ZDV SLR!
$Q DUFKLWHFW GHYHORSLQJ KRR FRIQLIW\WXHD® UHDOLW\ IRU YI
FRQVWUXFWLRQ PRGHOV LQ WKIDLtQRED ®BRRYIWRLIJUDQW YV

$ SUDFWLWLRQHU DIWHU D QHD
EXLOW D ODUJH VRFLDO HQWHUS
VXSSRUWLQJ RYHU KRXVHKRO
HQWHUSULVHY UHVKDSLQJ WKHI

$ FOLPDWH DFWLYLVW UHEXLOGL
\RXWK PRYHPHQW DUULYHG ZLW}
FHQWHUHG RQ RUJDQL]DWLRQDO
GHPRFUDWLF UHVLOLHQFH

$ ILUVW JHQHUDWLRQ XQLYHUVL
DIDYHOD ZDV VFDOLQJ D VFKRR
SUHYHQWLRQ SURJUDP DFURVYV ¢

$ GLVDELOLW\ DQG FOLPDWH MX"
ZKR EXLOW D VXEVFULEHU C(
DQG D PHPEHU FRPPXQLW\ IR
LQFOXVLYH FOLPDWH SROLF\

$ IRRG V\VWHPVY HQWUHSUHQHXU
FRPPXQLW\ VFDOH PRGHO RI UHJ
IRRG VRYHUHLJQ DJULFXOWXUH



(DFK SDUWLFLSDQW VHOHFWHG XS WR WKUHH 6'*V DV PRVW UF
DSSOLFDWLRQ 7KH WDEOH EHORZ VKRZV WKH IUHTXHQF\ ZLWk
WKH DFWLYH SDUWLFLSDQWYV

6'* SHGXFHG -QHTXDOLWLHV DQG 6'* 4XDOLW\ (GXFDWLR(
SUHVHQW LQ PRUH WKDQ KDOI DQG QHDUO\ KDOI RI SURMHFW\
6'* 3DUWQHUVKLSY DQG 6'* '"HFHQW RUN HDFK DSSHDU

TYWXEMREFPI (I1ZIPSTQIRX +S 4VSNIGX SJ GSLS

5 HGXPHG -QHT XDDALV

6' * 4 XDV ( GXFDMRQ

6" * &P DM $ PARQ

6 * 3 DURHUKISV IRUWH * RDY

6' * ' HAHQW RWDQG(FRQRP IF* LRZW

6 *  * HQGHU( TXDOW

6 *  BXWIIQDE®I &MHVDQG &RP P XQWHV

6 *  3HDFH -XVMEH DQG 6WRQJ -QUAMWRQY

6 * *RRG+HDIM DQG: HOEHQ]

6 * =HR+XQHU

6' * 1R3RYHW

6 *  $IIRUEDEGI DQG &BDQ ( QHU\

6 *  -QOXVIM -QORYDWRQ DQG -Q LDVAKPMH

6 *  SHVSRQUE®I &RQUXP SWRQDQG
3LRGXPURQ






7KH ORVW 6LJQLILFDQW &KDQJH VIQWKHVLYV
WKHPHV D VKLIW IURP VHOI GRXEW WR VHO
DV VKDUHG UDWKHU WKDQ LQGLYLGXDO ZRU
UHVLVWDQFH DQG D VWURQJ VHQVH RI EHO
—- DP QRW FUD]\ QRW EHKLQG DQG QRW ZU
GLIIHUHQWO\ 7KH ZRUN IHOW OLIH VDYLQJ

([LW VXUYH\ GDWD UHLQIRUFHV WKLV SLEWX
GLPHQVLRQV VKRZLQJ SRVLWLYH WUDMHFWI
&KDQJH DQG &ROODERUDWLQJ DFURVV %RXC

7R YLVXDOL]H WKLV XVH D 0DWXL

e 7KH %DUV 6KRZ WKH VWDUWLQ
HJ WKH QRW GHILQHG IR
30DQV

e 7KH ODUNHUV 30DFH D SRLQW
UHSUHVHQWLQJ WKH ([LW 6FRU

e 7KH 5HVXOW 7KLV YLVXDOO\ FI
GLVWDQFH WUDYHOHG VKRZL
WHFKQLFDO DUHDV LPSURYHG ¢
IURP D PXFK ORZHU EDVHOLQH



6\ WP V/ HYHO ([ SDQGLQJ + RU] RQV DQG

&RADERUDVIYH 5 HDFK
7KH GLPHQVLRQ VKRZLQJ WKH PRVW VXVWDLQHG JURZWK LQ
%RXQGDULHV ULVLQJ IURP  DW HQWU\ WR  DW H[LW 7KLV

FROODERUDWH EXW WKH VWUHQJWKHQLQJ RI UHODWLRQDO LQI
WR ZRUN DFURVV FXOWXUDO VHFWRUDO DQG GLVFLSOLQDU\ FI

RI SDUWLFLSDQWY UHSRUWHG WKH\ ZRXOG DSSURDFK EDWFK
DQG SURIHVVLRQDO SURMHFWY ZLWK WUXVWLQJ WKH OHOWR
WUXVWLQJ EDWFKPDWHYVY -Q SDUDOOHO UHSRUWHG JUHDWH
DQG GLYHUVLI\LQJ WKHLU QHWZRUNV WR H[SDQG WKHLU SURMH



*RWD WP DOKMRUE DQG RIWIQRYHURRNHG  SURYHG RQFH DI DIQ VR EH D | HUABI JURXQG
IRUJEREDOBDLOIQ) 6WDWILE VXSSRUNLRP  GRFDCSDUHLY LOFOXGIQT WH 5 HVHDURK &HOWAU

* RWD : XQGHNDP P HU E\ 6W\WXQJ ) UHGHOWMOQ WH 0 HKU HOHUDARQHQKDXV DQG WH
* RWD &IW $GP LQMADARQ SLRYIGHG D VWRQI BFDADQAKRU 7KH Z HHN Z DV GHIEHDWD

IKPWUHG DV D EDDQRH EHVE HHQ | DAQAMAG VMMMRQV UH GPAYH SLDPAFHY SLRMPW
GHYHBRSP HOWHP ERGIHG GDUQIQ] DQG QHVE RUINQJ Z IW BRFDCDQG UHILIRQDADRRY/
7KHSWRIWDP DUF IRTRZ HG WUHH P RYHP HQW WH HDUD GD\ VIRFXVHG RQ JIRXQGIQI DQG
FRQOHARQ P IG Z HHNWKLWG VR HAR Vi MMP LE DSSURDFKHV DQG FRAIDERUDWYH SUREGP

H SBRDARQ WH 11.QDOAGD, V FHQMUHG RQ A QWHMY DARFRXQWELON DQG IRWZ DUG P RP HQWP
BHQIRU) HIRZ VILRP WH O HIRQ) RXQGDARQV JBREDIFRP P XQW VHUYHG DV | DAQRLY/
WURXJKRXWEUQILQI ERW H SHUAYH DQG SHWRQDCSLR] 1P IW VR WH SDUARSDQW NRXUDH\ V

'HHSHQHG /HDGHUVKLS 6HOIl $ZDUHQHVYV

7KUHVKROG PDSSLQJ FOD\ EDVHG UHIOHFWLRQ DQG GHHS Ol
DURXQG YXOQHUDELOLW\ SHUIHFWLRQLVP DQG FRQWURO OC
EDUULHUV WR WKHLU SURMHFW V JURZWK VWHPPHG IURP ZLW
BWURQJHU &RPPXQLW\ DQG 1HWZRUN 7LHV

3DUWLFLSDQWY IHOW PRUH GHHSO\ FRQQHFWHG WR SHHUV DC
WKH GLYHUVLW\ RI FXOWXUHY DQG LGHDV DQG IHOW VDIH
EDFNJURXQGYV

$FFHOHUDWHG 3URMHFW —-QVLJKW

$00 UHVSRQGHQWYV UHSRUWHG JDLQLQJ QHZ SHUVSHFWL
LQFOXGLQJ FOHDUHU SUREOHP IUDPLQJ VWDNHKROGHU XQGH
RSSRUWXQLWLHYV

&XOWXUDO /HDUQLQJ DQG —-QWHUFXOWXUDO &RPSHWHQFH
(QFRXQWHUV ZLWK *RWKD V KLVWRU\ DQG ORFDO RUJDQL]DWL
JOREDO IRUFHV PDQLIHVW OREFDOO\ DQG YLFH YHUVD



7KH &R /DE V YDOXH LV LQVHSDUDEOH IURP LWV URRWHGQHVV L

e /[-*$ 6HOEVWYHUWUHWXQJ 7K%»ULQJHQ H 9 (UIXUW DPSOLI\
SDUWLFLSDWLRQ

e -0 -QVWLWXW 1%U :HLWHUELOGXQJ OLJUDWLRQ -QWHJUDYV
WKURXJK HGXFDWLRQ DQG VRFLDO VHUYLFHV

e 6SDZQ3RLQW (UIXUW D \RXWK PHGLD DQG JDPLQJ FHQWHU |
FRPPXQLW\ EXLOGLQJ

e &DIl« 1HUO\ (UIXUW DQ HDV\ DFFHVV PHHWLQJ VSDFH IRU O}l
KHDUW RI WKH FLW\

e  XQGHUNDPPHU E\ 6WLIWXQJ )ULHGHQVWHLQ *RWKD D FUHCL
YHQXH WKDW EULGJHV KLVWRU\ DUW DQG VRFLHWDO QHHGV

¢ OHKUJHQHUDWLRQHQKDXV *RWKD FROQWULEXWLQJ WR *RWK
VXSSRUW VWUXFWXUH

e 7KH +LVWRULF +RVSLWDO *RWKD ZKHUH SDUWLFLSDQWYV HC
DFWRUV DQG FLW\ RIILFLDOV LQFOXGLQJ LWV PD\RU LQ D FI

3DUWLFLSDQWY GHVFULEHG WKHVH HQFRXQWHUV DV UHVKDSLQ.
DQG EHORQJLQJ DQG DV FUHDWLQJ FRQFUHWH LQVSLUDWLRQ |
ZLWK WKH *6$ DOVR UHIOHFWV D GHHSHQLQJ UHFLSURFLW\ ORF
FRKRUW RI SUDFWLWLRQHUV SDUWLFLSDQWY JDLQ FRQWH[WXD



3LRJIWDP 3 DUMLSDVIRQ

SDUWLFLSDWLRQ UDWHYV LQ ZHUH QRWDEO\ VWURQJ UHIOH
FRPPLWPHQW WKURXJKRXW WKH HLIKW PRQWK SURJUDP

4EVXMGMTEXMSR 1IXVMG 6IWYPX

%GXMZI TVSKVEQ TEVXMGMT

%ZIVEKI TEVXMGMWIBRIESR VE
EGXMZMXMIW EXXIRHERGI

4AEVXMGMTERXW QIIXMRK XLI

SJ [MXL GSQTPIXI HEXE
XLVIWUSRHWYGGIWWJIYP GSQ

4EVXMGMTERXW GSQTPIXMRI %PP EGXMZI TEVXMGMTERXW

J)\MX 7YVZI] GSQTPIXMSR TEVXMGMTERXW



$UHFXUWKGIPHFURVY ZD/WKHI[SHU L HROFFHHL QBIQ X DWHH HQRIWH Q
IR W KIH UWWAKDS UR I HV VR BXHDQ @ RQW BIDW W L F IGSDUFW DEFHXGL HW
DWPRVSRIUH UPD®WXBEDQK&R /DEKIDWULFHBY RXQVEQFHURIDLQ
WKHEHORQJDQBRXQGQVW DS DFAHKHUH YHUQ W H U DIFHVOOR [ H
UHFRQQHFWLQJ ZLWK ROG IULHQGV

7KLWHFRJQLWUZRBWORQ LMQIWHQWERQ/Q © DENMHF® R QHUDWLY H
SDUW L F IZKIRH/OND | HQ R X WKE HY X O Q H UMHEUEHE OMRRQIURQWHU QDO

QDUUDWRLYXWKIILFRDE@HYHORKUBURXQ ®HE& R X U D J HWRPQMRH
VHOI



3 HUWVRQDCDQG 3 LRI HWIRQDO
* LIRZVK " P HOVIRQV

T B R (O BXUYH ([ WP SDFWF LRZ VK
([ SHAVDVIRQ $YHWDIH FD®H

&IRW FXOXDCFRP P XQIFDMRQ

/ HDGHUAKIS GHYHERSP HQW
$FFHW R SIDPAFDORRY W@ P HRGV
6\ VWP DAE P HWRGR®J LEDOGHYHRSP HQW

3 WRIHWRQDAHY RINQJ




2 W DQL DMRQV EHKLQG ViKH * GREDO
6ROYHWV $ FFHBILDVRU



2 XVERRN DQG / HWRQV/ HDUDHG

$UHDVIRU' HYH®RSP HQW

e 7KHH SHAVIMRQ [P SDPWIDS 1Q VRRY DQG P HWRGR®J\  3DUARSDQW H SHAMG P RUH SLDPWFDORR®Y DQG
A VIMP DAF [LDP HZ RINVVWDQWH. SHIFHYHG WH UHFHYHG 7K1V \MJ QDY D QHHG | RUP RUH LOWIQWRQDA LDP 1Q)
Rl WH W@ EHQI GHYHBSHG WH WILDARQ Z LODGGUHW WLV E\ XMQJ P RUHH STAVQDP LQJ | RURRE DQG
P HWRGV

o —QWMXP HOAFRP SDIDELOW IQWH ( QM ([ MBXUH  7KHXVHRI GlLIHIHQWADGBN @ IWWH SUHAMRQRI
FRP SDUVRQ WH SLRIWDP Z L@P RYH VRZ DUG D FRQMMOQW INHIAWVADG! LQ

e 0 RGX®IGHMIQDGMWR HQVIWRP WH: 1@ %4DQGWSFKRROHYIHZ  LOFXGIQU LHS@AQ) WH6' * P SDRW
$WHWP HOWZ IW D 7KHRU Rl &KDQIH DPRYW GHHSHQIQI WH QHHGV GIP HMRQLQ SUH &R / DE 0 HHWB SV DQG
UHOWIMQJ D 7HDP  &DQYDV RUMAKRMUDCP DSSIQ) H HIAVH

e &RP P XQFDWRQVDQG YIMEIDN 7KH SLRIWDP VH WALLDCSUHVHORH GRHY QRW HWH GRAW GHSW Rl LP SDFW
VKUWQJI VRZ DUG [P SDPARUHQWG FRP P XQIFDWRQV LV D SURUW
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$ 1RWMRI
* UDVIMAKGH

7KH *OREDO 6ROYHUV $FFHOHUDWRU ZR
SRVVLEOH ZLWKRXW WKH FRPPLWPHQW RI
GHHS JUDWLWXGH WR WKH FRKRUW Q
FKDQJHPDNHUV ZKR VKRZHG XS ZLWK FRXU
D JHQXLQH GHVLUH WR OHDUQ IURP DQG Z
TXDOLW\ RI WKLV FRKRUW V HQJDJHPHQW
WKHLU KRQHVW\ YXOQHUDELOLW\ DQG G
\HDU V SURJUDP ZKDW LW ZDV

‘H WKDQN WKH (UQVW $EEH 6WLIWXQJ IRU
JHQHURXV FR VSRQVRUVKLS ZKLFK PDNHYV
DQG HQVXUHV WKDW SDUWLFLSDWLRQ LV
JHRJUDSK\ RU ILQDQFLDO FLUFXPVWDQFH
%UDQGW 6FKRRO RI 3XEOLF 3ROLF\ DQG WK
*RWKD IRULGWHOOHFWXDO SDUWQHUVKLS
LQ KRVWLQJ XV L® TKKMQY MRH ORFDO RU
LQ *RWKD DQG (UIXUW /-*$ —:0 6SDZQ3RL
:XQGHUNDPPHU DQG WKH OHKUJHQHUDWLR
ZHOFRPLQJ RXU FRKRUW ZLWK RSHQQHVV

$QG ZH WKDQHORBH®LRU JHOORZV DQG JXH
IDELOLWDWRUV ZKR EULQJ WKH *RRU\YDO
WKURXJK LQVW UKFWHFRDKAEBRXI K WKH TXDOL
WKHLU SUHVHQFH DQG FDUH

OHOWRQ )RXQGDWLRQ 3URJUDP 7HDP
$SULO




O HHMH  &GRKRW
1 HZ &RKRW

6CP HO MRQ
" H5-P SORW
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