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6LU�( GPXQG�+LOODU\ ��ZKR�ZDV�WKH�ILUVW�WR�FRQTXHU�WKH�SUHYLRXVO\ �XQFRQTXHUDEOH
0 RXQW�( YHUHVW�VDLG�

7KH�PLQLVWU\ �ZLWK�WKH�\ RXQJ�DW�ULVN�LV�QRWKLQJ�VKRUW�RI�D�PDUDWKRQ��ZLWK�VHYHUDO
FKDOOHQJHV�DORQJ�WKH�ZD\ ��DQG�PDQ\ �KXUGOHV�WR�FURVV�EHIRUH�RQH�UHDFK�RU�ZDQW�WR
UHDFK�WKH�ILQDO�OLQH��2 XU�HIIRUW�LV�QRW�RQO\ �WR�SURYLGH�RXU�\ RXQJ�SHRSOH�ZLWK�D
URDGPDS�WR�WKHLU�GUHDPV�DQG�DVSLUDWLRQV��EXW�FRQWLQXRXVO\ �DQG�FRQVLVWHQWO\
DFFRPSDQ\ LQJ�WKHP�DORQJ�WKLV�PDUDWKRQ�MRXUQH\ ��WUDFNLQJ�LQGLYLGXDO�SURJUHVV�DQG
PDNLQJ�FRXUVH�FRUUHFWLRQV��,Q�XQGHUVWDQGLQJ�WKHLU�DVSLUDWLRQV�DQG�DPELWLRQV��ZH
DUH�EHWWHU�HTXLSSHG�WR�JXLGH�WKHP�WUXWKIXOO\ �DQG�SUHFLVHO\ ��7KLV�DFFRPSDQLPHQW
UHTXLUHV�D�šPHQWRULQJ�SURFHVV›�RI�WKHLU�VHOI� UHIOHFWLRQ�WR�DFNQRZOHGJH�WKHLU
OLPLWDWLRQV�DQG�WR�SURFHVV�WKRVH�ZHDNQHVVHV�LQWR�VWUHQJWKV�WKXV�WKHLU�VXFFHVV�LV
DVVXUHG��2 XU�XOWLPDWH�HQGHDYRXU�LV�WR�šSUHSDUH�JRRG�KXPDQ�SHUVRQV�ZLWK�JUHDW
YDOXHV›��: H�ZDQW�RXU�\ RXQJ�SHRSOH�WR�KDYH�FRPSDVVLRQ�IRU�WKH�SRRU�DQG�WKH
QHHG\ ��DFW�ZLWK�LQWHJULW\ �DQG�QHYHU�ZDYHU�IURP�WKH�SDWK�RI�ZKDW�LV�ULJKW��,Q�VKRUW�
WKH\ �YDOXH�WKHPVHOYHV�DQG�PDNH�D�GLIIHUHQFH�LQ�WKHLU�IDPLO\ �DQG�VRFLHW\ �
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�TVGGJDJFOUMZ�NPUJWBUFE�UP�SFBDI �DI BMMFOHJOHDBO�KVTU�CF�BO�PSEJOBSZ�DI BQ
�TVGGJDJFOUMZ�NPUJWBUFE�UP�SFBDI �DI BMMFOHJOH
HPBMT�µHPBMT�µ

7KH�' RQ�%RVFR�<D5�) RUXP�WKURXJK�LWV�SHGLJUHH��LQYHVWPHQW��DQG�IRFXV�RQ�D
QXPEHU�RI�DVSHFWV�WKDW�HQVXUHV�WKH�\ RXQJ�SHUVRQ�LV�DW�WKH�HSLFHQWUH�RI�RXU
PLQLVWU\ �DQG�WKHUHE\ �HQVXULQJ�WKHLU�GUHDPV�FRPH�DOLYH�

' RZQ�WKH�KLVWRU\ �RI�' RQ�%RVFR�<D5�&HQWUHV��QXPHURXV�\ RXQJ�SHRSOH�KDYH
SDUDOOHOHG�ZLWK�6LU�( GPXQG�+LOODU\ �LQ�IXOILOOLQJ�WKHLU�DPELWLRQ�LQ�OLIH��LQ�VSLWH�RI
WKHLU�SHUVRQDO�OLPLWDWLRQV�RU�IDPLO\ �FULVHV��7RGD\ �RXU�DOXPQL�DUH�SODFHG�LQ
HGXFDWLRQDO�LQVWLWXWLRQV��JRYHUQPHQW�RIILFHV��FRUSRUDWH�FRPSDQLHV��1* 2 V�DQG
VRFLDO�VHFWRUV��HWF��,W�LV�WKURXJK�FRQVLVWHQW�KDUG�ZRUN��GHWHUPLQDWLRQ�
SHUVHYHUDQFH��DQG�D�šILUH�LQ�WKH�EHOO\ ›��WKH\ �KDYH�EHFRPH�ZKR�WKH\ �DUH�LQ�OLIH�

' %�<D5�) RUXP
$QQXDO�5HSRUW�� � � � � � �



� �

,Q�RXU�<D5�&HQWUHV��GR�ZH�KDYH�\ RXQJ�SHRSOH�ZLWK�SURSHU�PRWLYDWLRQ�DQG
ZLOOSRZHU�WR�IRFXV�RQ�+LPDOD\ DQ�GUHDPV�WR�FRQTXHU" �' R�RXU�VWDII�KDYH�WKH
SDVVLRQ�DQG�GHGLFDWLRQ�WR�DFFRPSDQ\ �WKHVH�\ RXQJ�SHRSOH�WRZDUGV�WKHLU�OLIH
JRDO" �' R�RXU�6DOHVLDQV�VWDQGRXW�DV�H[ HPSODU\ �SHUVRQQHO�WR�RIIHU�WKH�6DOHVLDQ
HGXFDWLRQDO�SHGDJRJ\ �ZLWK�ORYH�DQG�FRQFHUQ" �' R�ZH�NHHS�DEUHDVW�ZLWK�WKH
ODWHVW�WUHQGV�DQG�GHYHORSPHQWV�RI�\ RXWK�PLQLVWU\ "

7KHVH�TXHULHV�PD\ �VRXQG�OLNH�WKH�XQFRQTXHUDEOH�0 RXQW�( YHUHVW�LI�ZH�NHHS�DVNLQJ
UDWKHU�WKDQ�VWDUW�FOLPELQJ��/HW�XV�VWDUW�DGGUHVVLQJ�WKHVH�FKDOOHQJHV�V\ VWHPDWLFDOO\ �
´ *U�JT�OPU�UI F�NPVOUBJO�XF�DPORVFS�CVU�PVSTFMWFT
µ�VR�VD\ V�6LU�( GPXQG�+LOODU\ �

) U��-RH�3UDEX
( [ HFXWLYH�' LUHFWRU
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7KH�' RQ�%RVFR�1DWLRQDO�) RUXP��IRU�WKH�<RXQJ�DW�5LVN�LV�D�QHWZRUN�WKURXJKRXW�,QGLD
WKDW�VXSSRUWV�DQG�HPSRZHUV�\ RXWK��2 SHUDWLQJ�LQ�FKDOOHQJLQJ�DUHDV�' %�<D5
FDUULHV�RXW�RXWUHDFK�HIIRUWV��UHVFXHV�DQG�UHKDELOLWDWLRQ�IRU�DW�ULVN�LQGLYLGXDOV��%\
DGRSWLQJ�KROLVWLF�DSSURDFK��LW�RIIHUV�FDUH�IDFLOLWLHV��FRXQVHOLQJ�VHUYLFHV��YRFDWLRQDO
WUDLQLQJ�DQG�SDWKZD\ V�IRU�UHLQWHJUDWLRQ�
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$GYRFDWLQJ�IRU�WKH�ULJKWV�RI�\ RXWK��WKH�JRDO�RI�' %�<D5�1DWLRQDO�) RUXP�LV�WR�FUHDWH
D�VRFLHW\ �ZKHUH�WKH\ �FDQ�UHDOL] H�WKHLU�SRWHQWLDO�DQG�PDNH�SRVLWLYH�FRQWULEXWLRQV�
) XQGDPHQWDOO\ ��' %�<D5�SDYHV�WKH�ZD\ �IRU�DW�ULVN�\ RXWK�WR�DVVLPLODWH�DQG�SURVSHU
LQGHSHQGHQWO\ �WKURXJK�HGXFDWLRQ�DV�DQ�HVVHQWLDO�UHVRXUFHV�DQG�DVVLVWDQFH�
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: LWK����3URYLQFLDO�&RPPLVVLRQV�DFURVV�%DQJDORUH��&KHQQDL��' LPDSXU��* XZDKDWL�
+\ GHUDEDG��. RONDWD��0 XPEDL��1HZ�' HOKL��3DQMLP��6KLOORQJ�DQG�7LUXFK\ ��' %�<D5
1DWLRQDO�) RUXP�VXSSRUWHG�DQG�DVVLVWHG�D�WRWDO�RI�� �� � �� � � �SHRSOH�LQ�� � � � �� �� � � �
WKURXJK�YDULRXV�SURJUDPV�LQ�PXOWLSOH�FLWLHV�

$�ZRUOG�ZKHUH�HYHU\ �FKLOG�DQG�HYHU\ �\ RXQJ�SHUVRQ�OLYHV��DQG�JURZV

WRZDUGV�˜IXOOQHVV�RI�OLIH™�LQ�VHFXUH��HQDEOLQJ�HQYLURQPHQWV�

,QVSLUH�DQG�OHDG�6DOHVLDQV�DQG�WKHLU�FROODERUDWRUV�WR�UHVSRQG�ZLWK

FRXUDJH��FUHDWLYLW\ �DQG�FRPPLWPHQW�WR�WKH�QHHGV�RI�WKH�<RXQJ�DW

5LVN�DQG�WR�DGYRFDWH�DQG�FROODERUDWH�ZLWK�LQGLYLGXDOV��FLYLO�VRFLHW\

RUJDQL] DWLRQV�DQG�JRYHUQPHQWV�WR�HQVXUH�FDULQJ��HQDEOLQJ

HQYLURQPHQWV�DQG�RSSRUWXQLWLHV�IRU�JURZWK��DQG�GHYHORSPHQW�

�/ �+�5�5�+�1�0�/ �+�5�5�+�1�0
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$UW�E\ ��1$9( ( 1�+���$JH��� ��' RQ�%RVFR�$QEX�,OODP��&KHQQDL�E\ �,10 �3URMHFW�
&DPSDLJQ�SRVWHU�FRPSHWLWLRQ��� � � �

$UW�E\ ��' LSVLNKD�6DKDQL��$JH����
6QHKDOD\ D�� �&KLOG�) ULHQGO\ �* XZDKDWL
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7KH�VWDWLVWLFDO�UHSRUW�RI�' %�<RXQJ�DW�5LVN�1DWLRQDO�) RUXP�� � � � � � � � � �LV�D�GDWD�
GULYHQ�LQVLJKW�JHQHUDWHG�GXULQJ�WKH�SHULRG�IURP�-XQH�� � � � �WR�0 D\ �� � � � �DQG�DLPV
WR�SURYLGH�D�FRPSUHKHQVLYH�RYHUYLHZ�RI�DFWLYLWLHV�RI�WKH�IRUXP�DQG�WKH�LPSDFW�RI
WKH�DFWLYLWLHV�RQ�WKH��FKLOGUHQ�DQG�\ RXQJ�DGXOWV�
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�Ã�å�â�Ú�å�Ô�à �Ø�æ

����

���� ����
�Ì�â�è�á�Ú���´ �×�è�ß�ç�æ���½�â�Õ
�Ã�ß�Ô�Ö�Ø�×

�¿�Ø�ã�Ø�å�æ�Ÿ���»�â�à �Ø���µ�Ô�æ�Ø�×
�¶�Ô�å�Ø���Ô�á�×���»�â�à �Ø���Ù�â�å
�ç�Û�Ø���´ �Ú�Ø�×

����

���� �� ��
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�Ø�å���º �â�é�ç�¡���µ�â�×�Ü�Ø�æ

����

������ ��
�Ã�Ø�å�æ�â�á�á�Ø�ß���Ü�á�é�â�ß�é�Ø�×���Ü�á
�Ì�Ô�Å���À�Ü�á�Ü�æ�ç�å�ì���›�Æ�· �µ�Ÿ���Æ�ç�Ô�Ù�Ù���Ÿ
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�Æ�Ø�ß�Ù� �Û�Ø�ß�ã
�º �å�â�è�ã�æ�¢�¶�Ô�å�Ü�á�Ú
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�W�R���I�R�V�W�H�U�L�Q�J���S�R�V�L�W�L�Y�H���F�K�D�Q�J�H�V���L�Q���W�K�H���O�L�Y�H�V���R�I���W�K�H���\�R�X�Q�J���D�W���U�L�V�N�����7�K�H���V�X�J�J�H�V�W�L�R�Q�V���I�U�R�P
�W�K�H���S�D�U�W�L�F�L�S�D�Q�W�V���R�I���W�K�H���$�Q�Q�X�D�O���* �H�Q�H�U�D�O���0�H�H�W�L�Q�J���%�R�G�\���Z�H�U�H���D�O�V�R���W�D�N�H�Q���L�Q�W�R
�F�R�Q�V�L�G�H�U�D�W�L�R�Q���Z�K�L�O�H���D�Q�D�O�\�]�L�Q�J���W�K�H���V�W�D�W�L�V�W�L�F�V����

�7�K�H���S�U�R�Y�L�Q�F�H�V���J�D�W�K�H�U�H�G���W�K�H���G�D�W�D���G�L�O�L�J�H�Q�W�O�\���I�U�R�P���H�D�F�K���F�H�Q�W�H�U���Z�L�W�K���W�K�H���J�X�L�G�D�Q�F�H���R�I
�W�K�H���Q�D�W�L�R�Q�D�O���W�H�D�P�����S�X�W�W�L�Q�J���V�X�E�V�W�D�Q�W�L�D�O���H�I�I�R�U�W���L�Q�W�R���F�D�U�H�I�X�O���D�Q�G���F�U�L�W�L�F�D�O���F�R�O�O�H�F�W�L�R�Q�V��
�7�K�H���W�R�R�O���R�I���W�K�H���G�D�W�D���F�R�O�O�H�F�W�L�R�Q���Z�D�V���U�H�Y�L�V�H�G���W�R���D�F�F�R�P�P�R�G�D�W�H���W�K�H���Q�H�Z���D�F�W�L�Y�L�W�L�H�V
�D�Q�G���S�U�R�J�U�D�P�V���I�U�R�P���U�H�V�S�H�F�W�L�Y�H���S�U�R�Y�L�Q�F�H�V�����D�Q�G���D�O�V�R���W�R���E�U�L�Q�J���F�O�D�U�L�W�\���R�Q���F�H�U�W�D�L�Q
�D�U�H�D�V�����7�K�H�U�H���Z�D�V���D���S�H�U�V�L�V�W�H�Q�W���F�R�P�P�X�Q�L�F�D�W�L�R�Q���Z�L�W�K���W�K�H���<�D�5���3�U�R�Y�L�Q�F�H���&�R�R�U�G�L�Q�D�W�R�U�V
�D�Q�G���W�K�H���<�D�5���&�H�Q�W�U�H���G�D�W�D���L�Q���F�K�D�U�J�H���W�R���K�D�Y�H���D���O�R�J�L�F�D�O���G�D�W�D���S�U�H�V�H�Q�W�D�W�L�R�Q�����$�I�W�H�U
�X�Q�G�H�U�J�R�L�Q�J���P�X�O�W�L�S�O�H���U�H�Y�L�H�Z�V���W�R���H�Q�V�X�U�H���D�F�F�X�U�D�F�\���D�Q�G���U�H�O�H�Y�D�Q�F�H�����W�K�H���G�D�W�D���Z�D�V���W�K�H�Q
�W�K�R�U�R�X�J�K�O�\���D�Q�D�O�\�]�H�G���Z�L�W�K���L�Q�W�H�U�S�U�H�W�D�W�L�R�Q�V�����L�G�H�Q�W�L�I�\�L�Q�J���F�K�D�O�O�H�Q�J�H�V�����U�H�F�R�P�P�H�Q�G�L�Q�J
�I�R�U���E�H�W�W�H�U���R�X�W�F�R�P�H�V�����D�Q�G���K�L�J�K�O�L�J�K�W�L�Q�J���W�K�H���H�I�I�R�U�W�V���R�I���H�D�F�K���S�U�R�Y�L�Q�F�H���W�R���H�Q�V�X�U�H���W�K�H�L�U
�H�I�I�R�U�W�V���D�U�H���U�H�D�O�L�]�H�G���D�Q�G���E�U�L�Q�J���L�Q���P�R�U�H���F�R�O�O�D�E�R�U�D�W�L�R�Q���L�Q���W�K�H���S�U�R�F�H�V�V����

�7�K�H���V�W�D�W�L�V�W�L�F�D�O���D�Q�D�O�\�V�L�V���U�H�S�R�U�W���L�V���L�W�V�H�O�I���D
�W�R�R�O���I�R�U���G�D�W�D���G�U�L�Y�H�Q���G�H�F�L�V�L�R�Q���P�D�N�L�Q�J
�D�Q�G���F�R�O�O�D�E�R�U�D�W�L�R�Q���W�R���G�H�Y�H�O�R�S���S�U�R�M�H�F�W
�S�U�R�S�R�V�D�O�V���I�R�U���W�K�H�L�U���U�H�V�S�H�F�W�L�Y�H���S�U�R�Y�L�Q�F�H�V��
�,�W���V�H�U�Y�H�V���D�V���D���U�R�D�G���P�D�S���I�R�U���F�R�Q�W�L�Q�X�H�G
�J�U�R�Z�W�K�����L�Q�Q�R�Y�D�W�L�R�Q���L�Q���S�U�R�M�H�F�W�V�����D�Q�G
�L�P�S�D�F�W���R�Q���W�K�H���V�W�D�N�H�K�R�O�G�H�U�V�����,�W���F�U�L�W�L�F�D�O�O�\
�L�G�H�Q�W�L�I�L�H�V���W�K�H���F�K�D�O�O�H�Q�J�H�V���D�Q�G���J�L�Y�H�V���D
�S�L�F�W�X�U�H���R�I���W�K�H���V�X�F�F�H�V�V�I�X�O���S�U�R�J�U�D�P�V���W�R
�D�G�R�S�W���D�V���P�R�G�H�O�V����

�$�U�W���E�\�����' �L�S�V�L�N�K�D���6�D�K�D�Q�L�����$�J�H�����������6�Q�H�K�D�O�D�\�D�������&�K�L�O�G
�)�U�L�H�Q�G�O�\���* �X�Z�D�K�D�W�L��

�' �%���<�D�5���)�R�U�X�P��
�$�Q�Q�X�D�O���5�H�S�R�U�W���� ���� �� ���� ��



7KH�,PDJLQH�<D5�0 LQLVWU\ �KDV�EHHQ�GLOLJHQWO\ �SXUVXHG�VLQFH�LWV�ODXQFK�LQ�� � �� ��7KH
,PDJLQH�<D5�0 LQLVWU\ 
V�SHUVSHFWLYH�SODQV�ZHUH�GHYHORSHG�RYHU�D�ILYH� \ HDU�SHULRG
WKDW�ZLOO�HQG�LQ�� � � � ��7KLV�\ HDU��WR�VWUHDPOLQH�WKH�SURFHVV��D�* RRJOH�WHPSODWH�ZDV
FUHDWHG�DQG�GLVWULEXWHG�WR�DOO�SURYLQFHV��DOORZLQJ�WKHP�WR�SURYLGH�XSGDWHV�RQ�WKH
SHUVSHFWLYH�SODQV�WKH\ �KDG�SUHYLRXVO\ �HVWDEOLVKHG��' XULQJ�WKH�/HDGHUV
�2 ULHQWDWLRQ
LQ�-XO\ �� � � � ��) U��-RH�3UDEX�OHG�D�VHVVLRQ�RQ�GHYHORSLQJ�WKH�HIIHFWLYHQHVV�RI�WKH
SHUVSHFWLYH�SODQV��+H�LQWURGXFHG�D�WKRURXJK�WHPSODWH�DQG�SURYLGHG�JXLGHOLQHV�RQ
KRZ�WR�PDWFK�WKHVH�SODQV�ZLWK�WKH�SURYLQFH�JRDOV��$OWKRXJK�WKH�DWWHQGHHV
H[ SUHVVHG�D�ZLVK�IRU�D�GHGLFDWHG�VHVVLRQ�WR�GLYH�PRUH�LQWR�WKLV�WRSLF��WLPH
FRQVWUDLQWV�SUHYHQWHG�LW�IURP�KDSSHQLQJ�

� �

�+�/ �#�)�+�0�' �a�; �#�4�a�/ �+�0�+�5�6�4�;�+�/ �#�)�+�0�' �a�; �#�4�a�/ �+�0�+�5�6�4�;

$IWHU�WKH�RULHQWDWLRQ��WKH�XSGDWHV�RQ�WKH�SHUVSHFWLYH�SODQV�ZHUH�LQFRUSRUDWHG
LQWR�WKH�6: 2 7�DQDO\ VLV��DORQJ�ZLWK�WKH�RSHUDWLRQDO�SODQV�RI�DFWLRQ�IURP�HDFK
SURYLQFH���7KH�* HQHUDO�%RG\ �0 HHWLQJ��* %0 ��KHOG�DW�7LUXFK\ ��GLVFXVVHG�WKH�IXWXUH
FRXUVH�RI�VWUDWHJLF�SODQV�IRU�WKH�QH[ W�� �\ HDUV�

' %�<D5�) RUXP
$QQXDO�5HSRUW�� � � � � � �






























































