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&UHDWLQJ�VRFLDO�XSZDUG�PRELOLW\�DQG�HFRQRPLF�SURVSHULW\�LQ
PLQRULW\�FRPPXQLWLHV�WKURXJK�FXOWXUDOO\�UHOHYDQW�LQVSLUHG

HGXFDWLRQDO�SURJUDPV�DQG�HYHQWV��

&RPPXQLW\�	�&XOWXUH��&RPPXQLW\�DQG�FXOWXUH�VHW�WKH�H[DPSOH�RQ�KRZ�WR�OLYH�RXW��RXU�PLVVLRQ�
%HLQJ� FXOWXUDOO\� UHVSRQVLYH� WR� FRPPXQLW\� DQG� FXOWXUH� ZLOO� DOORZ� RXU� RUJDQL]DWLRQ� WR� EXLOG
FXOWXUDOO\�UHVSRQVLEOH�SURJUDPV�DQG�HYHQWV�

$UW�� $UW� LV� LQMHFWHG� LQWR� RXU� FXUULFXOXP� WR� IRVWHU� FUHDWLYLW\�� FULWLFDO� WKLQNLQJ�� DQG� D� GHHSHU
XQGHUVWDQGLQJ�RI�WKH�ZRUOG�DURXQG�RXU�VWXGHQWV��

5HVSRQVLELOLW\�� 5HVSRQVLEOH� WR� WKH� FRPPXQLW\�ZH� VHUYH��:H� DUH� WUDQVSDUHQW�ZLWK� RXU�ZRUN� WR
EXLOG� WUXVW� DQG� D� VWURQJHU� FRPPXQLW\�� 3DVRV� LV� FRPPLWWHG� WR� EHLQJ� SURDFWLYH� DQG� GRLQJ� WKH
ZRUN��

(GXFDWLRQ�� (GXFDWLRQ� FDQ� OLEHUDWH� RXU� FRPPXQLW\� IURP� WKH� ODFN� RI� VXFFHVV�� :H� LPSURYH� WKH
LQHTXLWLHV�LQ�HGXFDWLRQ�E\�SURYLGLQJ�IRRWZHDU��VFKRODUVKLSV��DQG�RWKHU�HGXFDWLRQDO�UHVRXUFHV��
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$WWDFNLQJ�LQHTXLWLHV�LQ�HGXFDWLRQ�WKURXJK�YDULRXV�IURQWV��

������3DLUV�RI�6KRHV�IURP�
$XJXVW�������-XO\�����

��������LQ�6FKRODUVKLSV
�IURP�$XJXVW�������-XO\�����

(QUROOHG����$GGLWLRQDO�6WXGHQWV
IURP�$XJXVW��������-XO\������
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Áǝƺ� ǼƏƬǸ� Ȓǔ� ȵȸȒȵƺȸ� ǔȒȒɎɯƺƏȸ� ƬƏȇ
ƳƺƬȸƺƏɀƺ�ɀƬǝȒȒǼ�ƏɎɎƺȇƳƏȇƬƺً�ǣȅȵƏƬɎ
ƏƬƏƳƺȅǣƬ� ȵƺȸǔȒȸȅƏȇƬƺً� ƏȇƳ� ȸƺɀɖǼɎ
ǣȇ� Ə� ǼƏƬǸ� Ȓǔ� ȵǝɵɀǣƬƏǼ� ƏƬɎǣɮǣɎɵِ� áƺ
ɀƺƺǸ� ɎȒ� ƬȒȅƫƏɎ� ɎǝƏɎ�ƫɵ�ǕǣɮǣȇǕ�ȇƺɯ
ɀǝȒƺɀ� ɎȒ� ɀɎɖƳƺȇɎɀ� ǣȇ� ȇƺƺƳ� ǔȸȒȅ
¨ȸƺkאٮɎǝِ�

áƺ� ƬȒȇɎǣȇɖƺ� ɎȒ� ɀɖȵȵȒȸɎ� Ȓɖȸ
ɀɎɖƳƺȇɎɀ� ɎǝȸȒɖǕǝȒɖɎ� Ɏǝƺ
ɀƬǝȒȒǼ�ɵƺƏȸ�ɯǣɎǝ� ǣȇ�ȵƺȸɀȒȇ�ƏȇƳ
ɮǣȸɎɖƏǼ�ɀɖȵȵȒȸɎ�ɎȒ�ȵȸƺɮƺȇɎ�Ɏǝƺȅ
ǔȸȒȅ�ǔƏǼǼǣȇǕ�ƫƺǝǣȇƳ�ǕȸƏƳƺ�ǼƺɮƺǼِ��

¨ȸȒɮǣƳǣȇǕ�ȇƺɯ�ɀɎɵǼǣɀǝ
ɀȇƺƏǸƺȸɀ�ɎȒ�ɀɎɖƳƺȇɎɀِ

³ɖȅȅƺȸ�ƺȇȸǣƬǝȅƺȇɎ�ǣȇ
ǼǣɎƺȸƏƬɵ�ۭ�ȅƏɎǝ�ɎǝȸȒɖǕǝ
ɀȇƺƏǸƺȸɀ�ۭ�ǔǣǼȅِ
xƏȇɵ� ȸǣɀǣȇǕ� �Ɏǝח ǕȸƏƳƺȸɀ� Əȸƺ
ȇȒɎ� ȵƺȸǔȒȸȅǣȇǕ� ɖȵ� ɎȒ� ǕȸƏƳƺ
ǼƺɮƺǼ�ǣȇ�ǼǣɎƺȸƏƬɵ�ƏȇƳ�ȅƏɎǝِ��ɖȸ
ɀȇƺƏǸƺȸ� ۭ� ǔǣǼȅ� ǣȇǔɖɀƺƳ
ƬɖȸȸǣƬɖǼɖȅ� ǝƺǼȵɀ� ɀɎɖƳƺȇɎɀ
ƬǼȒɀƺ�ǼƺƏȸȇǣȇǕ�ǕƏȵɀِ�

çƺƏȸ�ȸȒɖȇƳ�ɎɖɎȒȸǣȇǕ
ɯǣɎǝ�ǔǣǼȅȅƏǸǣȇǕ
ƬȒɖȸɀƺɀِ

³ƬǝȒǼƏȸɀǝǣȵɀ�ƏȇƳ
ȅƺȇɎȒȸɀǝǣȵ�ǔȒȸ�ǔǣȸɀɎ
ǕƺȇƺȸƏɎǣȒȇ�ɀɎɖƳƺȇɎɀِ�
XȇɮƺɀɎǣȇǕ�ǣȇɎȒ�Ȓɖȸ�ɀƬǝȒǼƏȸɀ�ƫɵ
ǝƺǼȵǣȇǕ� Ɏǝƺȅ� ȵƏɵ� ƬȒǼǼƺǕƺ
ȸƺǼƏɎƺƳ� ƺɴȵƺȇɀƺɀ� ƏȇƳ
ȅƺȇɎȒȸǣȇǕ� ɎǝȸȒɖǕǝȒɖɎ� Ɏǝƺǣȸ
ǔȒɖȸ�ɵƺƏȸɀ�ǣȇ�ƬȒǼǼƺǕƺِ�

xƏɎƬǝǣȇǕ�ɀɎɖƳƺȇɎɀ
ɯǣɎǝ�ǣȇɎƺȸȇɀǝǣȵɀِ�

RƺǼȵ� Ȓɖȸ� ɀɎɖƳƺȇɎɀ� ȵɖɎ� Ɏǝƺǣȸ
ȇƺɯǼɵ� ǕƏǣȇƺƳ� ¨ƏɀȒɀ
ȵȸȒǕȸƏȅȅǣȇǕ� ɀǸǣǼǼɀ� Ȓȸ� ƬȒǼǼƺǕƺ
ƺɴȵƺȸǣƺȇƬƺɀ�ǣȇɎȸȒ�ȵȸƏƬɎǣƬƺِ

!ȸƺƏɎǣȇǕ�ɀȒƬǣƏǼ�ɖȵɯƏȸƳ�ȅȒƫǣǼǣɎɵ�ƏȇƳ�ƺƬȒȇȒȅǣƬ�ȵȸȒɀȵƺȸǣɎɵ�ǣȇ
ȅǣȇȒȸǣɎɵ�ƬȒȅȅɖȇǣɎǣƺɀ�ɎǝȸȒɖǕǝ�
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$�ORRN�DW�WKH�ODVW�\HDU�

$XJXVW�����
'LVWULEXWHG�����SDLUV
RI�VKRHV�IRU�EDFN�WR
VFKRRO�ZLWK�WKH�KHOS
RI�&HQWUH��6QHDNHU

3ROLWLFV�DQG�6ROH6DY\��

6HSWHPEHU�����
3DVRV�FR�IRXQGHUV
DUH�IHDWXUHG�LQ�D�$LU
-RUGDQ�[�&HQWUH

FDPSDLJQ��

1RYHPEHU�����
3DVRV�WHDPV�XS�ZLWK
1LNH�IRU�D�GD\�ZLWK

/XND�'RQFLF�
�

'HFHPEHU������
3DVRV�GLVWULEXWHV

�����SDLUV�RI�VKRHV
IRU�&KULVWPDV

VHDVRQ�
�

)HEUXDU\�����
3DVRV�FR�IRXQGHUV
DUH�IHDWXUHG�LQ�D

1HWIOL[�SURPR�IRU�WKH
ILOP��Ȋ<28�3(23/(�ȋ

�

-XO\������
3DVRV�KRVWV�LWV�ILUVW
6QHDNHU�)HVWLYDO�
GLVWULEXWLQJ�RYHU

������SDLUV�RI�VKRHV��
�



2XU� FR�IRXQGHUV�� -HVVH� $FRVWD� 	� $OHMDQGUD
=HQGHMDV��ZHUH�FKRVHQ�WR�SDUWDNH�LQ�D�PDUNHWLQJ
FDPSDLJQ� IRU� WKH� ILOP�EHFDXVH� RI� WKHLU� ORYH� IRU
VQHDNHUV�� �7KH\�ERWK�UHFHLYHG�FXVWRP�VKRH�ODFH
ULQJV�� GHVLJQHG� E\� 6HDQ� :HDWKHUVSRRQ� 	� *UHJ
<¾QD��

7KH�ULQJV�ZHUH�PRGHOHG�DIWHU�D�VKRH�WKDW�-RQDK
DQG� /DXUHQ� ZRUH� LQ� WKH� ILOP�� WKH� 1LNH� $LU� 0D[
�����6HDQ�:HDWKHUVSRRQ���

/&5'-*9�'&"563&��i:06�1&01-&j
7KH�UHDO�OLIH�VQHDNHU�KHDG�FRXSOH�

2Q�)HEUXDU\� ������1HWIOL[� UHOHDVHG� D�QHZ� ILOP�� VWDUULQJ� -RQDK�+LOO� DQG� /DXUHQ� /RQGRQ�� FDOOHG� ń<28�3(23/(�Ņ� 7KH� ILOP�DGGUHVVHV
FULWLFDO�VRFLDO���HFRQRPLF�LVVXHV�DQG�LQWHUUDFLDO�GDWLQJ�EHWZHHQ�-RQDK�DQG�/DXUHQ��'HVSLWH�WKHLU�WURXEOHV��RQH�WKLQJ�WKDW�KROGV�WKHLU
UHODWLRQVKLS�WRJHWKHU�LV�WKHLU�ORYH�IRU�VQHDNHUV��
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-HVVH�$FRVWD
&R�)RXQGHU�	�([HFXWLYH�'LUHFWRU

$OHMDQGUD�=HQGHMDV
&R�)RXQGHU�	�&22

-DGD�:HDWKHUV�
'LUHFWRU�RI�&RPPXQLW\

.ULVWLQ�$QGUHVND
'LUHFWRU�RI�9ROXQWHHUV�DQG�(YHQWV

6DPDK�$OKDPDGL
'LUHFWRU�RI�(GXFDWLRQ
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$V�ZH�VWHS�LQWR�RXU�WKLUG�\HDU�DW�3DVRV�IRU�2DN�&OLII��Ζ�DQWLFLSDWHG�D�SKDVH�RI�UHILQLQJ�WKH�V\VWHPV�ZH
YH�GLOLJHQWO\
FUDIWHG�RYHU�WKH�SDVW�WZR�\HDUV��/LWWOH�GLG�Ζ�NQRZ�WKDW�WKLV�\HDU�ZRXOG�WHVW�XV�OLNH�QHYHU�EHIRUH�

Ζ�PXVW�FRQIHVV�WKDW�P\�EDFNJURXQG�OLHV�RXWVLGH�WKH�QRQSURILW�ZRUOG��0\�URRWV�DUH�ILUPO\�SODQWHG�LQ�HGXFDWLRQ��DQG
HYHU\WKLQJ�Ζ
YH�OHDUQHG�DERXW�WKH�QRQSURILW�VSKHUH�KDV�EHHQ�WKURXJK�VHOI�JXLGHG�H[SORUDWLRQ��7KLV�\HDU�SUHVHQWHG
XV� ZLWK� DQ� DUUD\� RI� FKDOOHQJHV�� IURP� IXQGUDLVLQJ� KXUGOHV� WR� PDQDJLQJ� RXU� GHGLFDWHG� WHDP� RI� YROXQWHHUV� DQG
VHHNLQJ�QHZ�ERDUG�PHPEHUV��$OO�RI�WKLV�XQIROGHG�ZKLOH�Ζ�FRQWLQXHG�WR�WHDFK�IXOO�WLPH�

%\�WKH�JUDFH�RI�*RG��Ζ�FURVVHG�SDWKV�ZLWK�PHQWRUV�ZKR�QRW�RQO\�JXLGHG�P\�JURZWK�DV�D�OHDGHU�EXW�DOVR�KHOSHG�XV
H[HFXWH�RXU�PLVVLRQ�PRUH�HIIHFWLYHO\� WKDQ�HYHU�EHIRUH�� ΖQ�DGGLWLRQ� WR� WKHLU� VXSSRUW��RXU� LQFUHGLEOH�GRQRUV�DQG
YROXQWHHUV�FRQVLVWHQWO\�DQVZHUHG�WKH�FDOO�WR�DFWLRQ��7KDQNV�WR�\RXU�XQZDYHULQJ�VXSSRUW��ZH�DFKLHYHG�UHPDUNDEOH
PLOHVWRQHV��RXU� VQHDNHU�GULYHV� LQFUHDVHG�E\�DQ�DVWRXQGLQJ������$OO� 6WDUV�HQUROOPHQW�GRXEOHG��DQG�VFKRODUVKLS
GLVWULEXWLRQV�URVH�E\������&RQVHTXHQWO\��RXU�HIIRUWV�LQ�WKH�FRPPXQLW\�JDUQHUHG�QDWLRQDO�UHFRJQLWLRQ�IURP�&HQWUH
	�-RUGDQ�%UDQG�DQG�1HWIOL[�

$V�Ζ�HPEDUN�RQ�\HDU�IRXU��Ζ�GRQ
W�DQWLFLSDWH�D�VPRRWKHU�URDG��EXW�Ζ�GR�H[SHFW�D�PRUH�LPSDFWIXO�RQH��ΖQ�D�VLJQLILFDQW
VWHS�WRZDUG�DFKLHYLQJ�WKLV��Ζ�OHIW�P\�WHDFKLQJ�SRVLWLRQ�LQ�0D\�������:LWK�\RXU�FRQWLQXHG�VXSSRUW��Ζ�DP�FRQILGHQW
WKDW�ZH�FDQ�IXUWKHU�QDUURZ�HTXLW\�JDSV�DQG�IRVWHU�D�FXOWXUH�RI�HGXFDWLRQ�IRU�VRFLDO�XSZDUG�PRELOLW\�WKURXJKRXW
2DN�&OLII�DQG�'DOODV��Ζ�DP�JHQXLQHO\�H[FLWHG�DERXW�WKH�SDWK�WKDW�OLHV�DKHDG�LQ�����������

7KH�UHDO�ZRUN�EHJLQV�QRZ�

7KDQN�\RX�IRU�EHLQJ�WKH�GULYLQJ�IRUFH�EHKLQG�3DVRV�

-HVVH�$FRVWD��&R�)RXQGHU�	�([HFXWLYH�'LUHFWRU

6LQFHUHO\�

'HDU�3DVRV�)DPLO\��
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'HPRJUDSKLFV�RI�WKH�VWXGHQWV�ZH�SURYLGHG�QHZ�VQHDNHUV�ZLWK�

$YHUDJH�&RVW�RI�6QHDNHUV

���������������

���������������

3DLG�9DOXH�RI�6QHDNHUV
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5HWDLO�9DOXH�RI�6QHDNHUV
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1HZ�VQHDNHUV�DUH�QRW�D�KDQG�RXW��EXW�D�KDQG�XS�7KH\�DUH�DQ�RSSRUWXQLW\�WR�IOLS�
D�VWXGHQWȇV�HPRWLRQDO��SV\FKRORJLFDO��DQG�DFDGHPLF�WUDMHFWRU\�DURXQG�

2I�JXDUGLDQV�UHSRUWHG�DQ
LQFUHDVH�LQ�FRQILGHQFH�LQ�VKRH

UHFLSLHQWV��

4/&",&3�%3*7&4�IN���p���
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RI�JXDUGLDQV�UHSRUWHG�WKDW�WKHLU
FKLOGUHQ�ORYHG�WKHLU�QHZ�VW\OLVK

VKRHV�LQ�UHVXOW���
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1HZ�VQHDNHUV�DUH�QRW�D�KDQG�RXW��EXW�D�KDQG�XS�7KH\�DUH�DQ�RSSRUWXQLW\�WR�IOLS�
D�VWXGHQWȇV�HPRWLRQDO��SV\FKRORJLFDO��DQG�DFDGHPLF�WUDMHFWRU\�DURXQG�

4/&",&3�%3*7&4�IN���p���

Ĝęƣ

ĝĝƣ

RI�VQHDNHUV�ZHUH�JLYHQ
LQ�2DN�&OLII�

RI�VQHDNHU�UHFLSLHQWV
ZHUH�HFRQRPLFDOO\

GLVDGYDQWDJHG�VWXGHQWV

ĕęƣ

RI�VQHDNHUV�ZHUH�JLYHQ
RXWVLGH�RI�2DN�&OLII�
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'HPRJUDSKLFV�RI�RXU�3DVRV�$OO�6WDUV�VWXGHQWV�

:KHQ�VWXGHQWV�IDOO�EHKLQG�JUDGH�OHYHO��WKHUH�LV�D�OHVV�WKDQ�D���LQ���FKDQFH�RI�WKHP�EHLQJ�UHDG\�IRU�FROOHJH�RU�D�FDUHHU�E\�WKH�HQG�RI�KLJK
VFKRRO��ΖI�D�VWXGHQW�FDQQRW�UHDG�DW�JUDGH�OHYHO�E\��UG�JUDGH��FKDQFHV�RI�WKHP�GURSSLQJ�RXW�LQFUHDVH��ΖQ�������WKH�67$55�DQDO\VLV�UHYHDOHG
WKDW�����RI��WK�JUDGH�VWXGHQWV�LQ�'Ζ6'�DUH�QRW�UHDGLQJ�DW�JUDGH�OHYHO�DQG�����RI��WK�JUDGHUV�DUH�QRW�SHUIRUPLQJ�DW�JUDGH�OHYHO�IRU�PDWK�
7KH�3DVRV�$OO�6WDUV�3URJUDP�VHHNV�WR�FORVH�OHDUQLQJ�ORVV�LQ�OLWHUDF\�DQG�PDWK�WKURXJK�VQHDNHU�GHVLJQ�DQG�ILOPPDNLQJ��2XU�FXUULFXOXP
QRW�RQO\�HPSKDVL]HV�JUDGH�OHYHO�VWDQGDUGV��EXW�DOVR�FROOHJH�OHYHO�VWDQGDUGV��7H[DV�6XFFHVV�ΖQLWLDWLYH��

$YHUDJH�&RVW�
3HU�6WXGHQW
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7+(�'$7$
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