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$WWUDFWHG�Ȝ�����������RI�
LQYHVWPHQW�LQWR�7LSSHUDU\�
ZLWK�DQ�HVWLPDWHG�ORFDO�
HFRQRPLF�LPSDFW�RI�RYHU�
Ȝ����PLOOLRQ

&UHDWHG��SURGXFHG�DQG�
GLVVHPLQDWHG�SURIHVVLRQDO�
FKRUHRJUDSKLF�ZRUN�IRU�WKH�
VWDJH�DQG�IRU�WKH�VFUHHQ

%XLOW�D�XQLTXH��ERXWLTXH�
IHVWLYDO�DWWUDFWLQJ�WKH�YHU\�
EHVW�RI�LQWHUQDWLRQDO�GDQFH�
DUWLVWV�WR�7LSSHUDU\

3RVLWLRQHG�7LSSHUDU\�DV�DQ�
ΔQWHUQDWLRQDO�&HQWUH�IRU�WKH�
GHYHORSPHQW�RI�
&RQWHPSRUDU\�'DQFH

Ȋ:KDW�WKH\�KDYH
DFFRPSOLVKHG�DQG�EXLOW
RXW�RI�QRWKLQJ�LQ�D�UXUDO

WRZQ�LQ�ΖUHODQG�LV
FRPSOHWHO\�XQLTXHȋ

�



3UHVHQWHG����SHUIRUPDQFHV�RI�
RULJLQDO�GDQFH�SLHFHV�IURP����
FRXQWULHV�LQFOXGLQJ�$UJHQWLQD��
&DQDGD��%HOJLXP��)UDQFH��6SDLQ��
3RUWXJDO��*HUPDQ\��ΔWDO\�DQG�
PRUH�

3HUIRUPHG�WKH�DUWLVWLF�GLUHFWRU
V�
RZQ�RULJLQDO�ZRUN������WLPHV�LQ�
���FRXQWULHV��
��6\PSRVLD�RQ�'DQFH�ZLWK����
QDWLRQDO�DQG�LQWHUQDWLRQDO�
FRQWULEXWRUV�
����VFUHHQLQJV�RI�'DQFH�)LOPV����
GDQFHUV�LQ���/DERUDWRULHV�

%XLOW�DQ�LQWHUQDWLRQDO�1HWZRUN�RI�
GDQFH�RUJDQLVDWLRQV�DQG�DJHQFLHV�
DURXQG�WKH�ZRUN�LQ�7LSSHUDU\

$FNQRZOHGJHG�E\�WKH�
(XURSHDQ�'DQFH�1HWZRUN�DV�D�
FDVH�VWXG\�RI�EHVW�SUDFWLFH�IRU�
UHOHYDQFH�LQ�WKH�(XURSHDQ�
GDQFH�VHFWRU�
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�����FKLOGUHQ�IURP����
VFKRROV�LQ����WRZQV�DFURVV�
7LSSHUDU\�DWWHQGHG�����
GDQFH�VHVVLRQV�

�����7LSSHUDU\�3HRSOH�
DWWHQGHG�����FODVVHV�ZLWK����
GDQFH�WHDFKHUV

���&RPPXQLW\�&ODVVHV�DQG�
���0DVWHUFODVVHV�GHOLYHUHG�
E\����LQWHUQDWLRQDO�
GDQFHU�FKRUHRJUDSKHUV

7 Ζ33(5$5<�'$1&(�3$*(�_ ���

7LSSHUDU\�'DQFH�ΖPSDFW

&20081Ζ7<



:+$7�Ζ6
7LSSHUDU\�'DQFH"



7 Ζ33(5$5<�'$1&(� 3$*(�_ ���

+20(�72�$1
Ζ17(51$7Ζ21$/
&20081Ζ7< �2)
'$1&(56

:H�FUHDWH�RULJLQDO�GDQFH�SHUIRUPDQFHV�DQG�GDQFH�ILOPV�
:H�RIIHU�D�ORFDO�DQG�LQWHUQDWLRQDO�SURJUDPPH�RI�UHVRXUFHV�
DQG�UHVLGHQFLHV�IRU�GDQFH�DUWLVWV�
:H�GHOLYHU�PDVWHUFODVVHV�PHQWRUHG�E\�OHDGLQJ�LQWHUQDWLRQDO�
GDQFH�DUWLVWV�
:H�FHOHEUDWH�WKH�ZRUN�ZLWK�DQ�DQQXDO�LQWHUQDWLRQDO�ERXWLTXH�
GDQFH�IHVWLYDO�
:H�WHDFK�DQG�FUHDWH�ZRUN�LQ�ORFDO�FRPPXQLWLHV�WR�HQULFK�
DUWLVWLF�OLIH�DQG�GHYHORS�DXGLHQFHV�
:H�VXSSRUW�DQG�DGYRFDWH�IRU�WKH�GHYHORSPHQW�RI�WKH�GDQFH�
VHFWRU�
:H�FRPPLVVLRQ�QHZ�ZRUN�
:H�ZRUN�ZLWK�RWKHU�DUWLVWV�LQ�GLIIHUHQW�GLVFLSOLQHV�WR�WHVW�DQG�
HQULFK�WKH�ZRUN��

:H�DUH�DQ�DUWLVW�OHG��DQG�DUW�IRFXVHG�RUJDQLVDWLRQ��JURXQGHG�LQ�
WKH�SUDFWLFH�DQG�YDOXHV�RI�KRVSLWDOLW\��FRPPXQLW\��FROODERUDWLRQ�
DQG�VKDULQJ�

7KH�H[SHULHQFH��FRQQHFWLRQV��SUDFWLVH�DQG�DUWLVWLF�SURGXFWLRQV�RI�
WKH�DUWLVWLF�GLUHFWRU�DV�GDQFH�DUWLVW�DQG�FKRUHRJUDSKHU�GULYH��
LQVSLUH�DQG�HQULFK�DOO�DVSHFWV�RI�RXU�SURJUDPPH

:H�LQYLWH�SHRSOH�WR�FRPH�WRJHWKHU�LQ�7LSSHUDU\�WR�FUHDWH�GDQFH��
WR�SHUIRUP�GDQFH��WR�WKLQN�DERXW�DQG�GHYHORS�GDQFH��DQG�WR�
OHDUQ�GDQFH�

:H�DUH�D�ULFK�QHWZRUN�RI�SHRSOH�WKDW�LQFOXGHV�VFKRRO�FKLOGUHQ�
DQG�WHDFKHUV��SHRSOH�LQ�ORFDO�FRPPXQLW\�JURXSV��SURIHVVLRQDO�
GDQFHUV�DQG�FKRUHRJUDSKHUV�LQ�ΔUHODQG��DQG�LQWHUQDWLRQDO�
GDQFHUV��FKRUHRJUDSKHUV��GHYHORSPHQW�DJHQFLHV�DQG�SURGXFHUV��

)RU�XV�GDQFH�LV�D�ZD\�RI�WKLQNLQJ��D�ZD\�RI�EHLQJ��D�ZD\�RI�
FRQQHFWLQJ�GHHSO\�ZLWK�RXUVHOYHV��ZLWK�RWKHU�SHRSOH��ZLWK�LGHDV��
DQG�ZLWK�WKH�UHDOLWLHV�RI�WKH�ZRUOG�ZH�OLYH�LQ��

:H�VKDUH�RXU�SDVVLRQ�DQG�XQGHUVWDQGLQJ�RI�GDQFH�ZLWK�RXU�ORFDO�
FRPPXQLWLHV�WKURXJK�RXU�ZRUN�LQ�VFKRROV��ZLWK�FRPPXQLW\�
FODVVHV�DQG�ZLWK�ROGHU�SHRSOH�

:H�DUH�DQ�DUWLVW�OHG�RUJDQLVDWLRQ��FRQVWDQWO\�VHDUFKLQJ�DQG�
H[SHULPHQWLQJ�ZLWK�RXU�FROODERUDWRUV��WR�GLVFRYHU�WKH�PRVW�
UHOHYDQW�DQG�LQQRYDWLYH�ZD\�WR�FUHDWH�WKHVH�RSSRUWXQLWLHV�

�
�

Ȋ7KH\ �DUH � IRUZDUG
WKLQNLQJ� �FRQQHFWHG
LQWHUQDW LRQDO O\ � � WKH\
FDUH �DERXW �GDQFH�DQG

GDQFHUV �DQG�KDYH
JLYHQ�PXFK�DQG�KDYH
VW L O O � VR �PXFK�WR �RIIHU
WKH �GDQFH�FRPPXQLW\

KHUH � LQ � Δ UH ODQG� �
�
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(QJDJHV�ZLWK�ORFDO�DQG�LQWHUQDWLRQDO�FRPPXQLWLHV�DQG�DXGLHQFHV��
%XLOGV�DQG�WHQGV�GHHS�UHODWLRQVKLSV�ZLWK�ORFDO�SHRSOH�WKURXJK�RXU�VFKRROV�DQG�FRPPXQLW\�ZRUN�
6XSSRUWV�SURIHVVLRQDO�GDQFHUV�LQ�ΔUHODQG�ZLWK�FDUH��WLPH��UHVRXUFHV�DQG�PRQH\�
2IIHUV�DFFHVV�WR�D�QHWZRUN�RI�LQWHUQDWLRQDO�GDQFH�DUWLVWV�DQG�GDQFH�DJHQFLHV�
5DLVHV�WKH�YLVLELOLW\�RI�SURIHVVLRQDO�GDQFH�E\�SRVLWLRQLQJ�&RXQW\�7LSSHUDU\�DV�DQ�LQWHUQDWLRQDO�FHQWUH�RI�FRQWHPSRUDU\�'DQFH��

Ȋ$W\SLFDO�SHUVRQDOLWLHV�LQ�D�FDXWLRXV�ODQGVFDSHȋ

7LSSHUDU\�'DQFH��SUHYLRXVO\�NQRZQ�DV�7LSSHUDU\�'DQFH�3ODWIRUP�DQG�WKH�7'3
�ΔQWHUQDWLRQDO�'DQFH�)HVWLYDO��RIIHU�WKH�SHRSOH�RI�7LSSHUDU\��
GDQFHUV�IURP�DOO�RYHU�ΔUHODQG��DQG�WKH�ZLGHU�SURIHVVLRQDO�GDQFH�VHFWRU��FUHDWLYH�RSSRUWXQLWLHV��SUDFWLFDO�UHVRXUFHV��DQG�GHHS�VXSSRUW��

)URP������WR�WRGD\��ZH�KDYH�GHYHORSHG�DQG�GHOLYHUHG�DQ�RXWVWDQGLQJ�DUWLVWLF�SURJUDPPH�LQ�7LSSHUDU\�WKDW�

ΔQ�SDUWQHUVKLS�ZLWK�([FHO�$UWV�&HQWUH��7LSSHUDU\�&RXQW\�&RXQFLO�$UWV�2IILFH�DQG�7KH�$UWV�&RXQFLO�RI�ΔUHODQG��$Q�&KRPKDLUOH�(DOD¯RQ���ZH�
KDYH�GHYHORSHG�RXU�RULJLQDO�GDQFH�UHVLGHQF\�LQWR�D�UREXVW�LQIUDVWUXFWXUH�IRU�HQJDJHPHQW��GHYHORSPHQW�DQG�SHUIRUPDQFH�RI�GDQFH��

7KH�LQIUDVWUXFWXUH�LV�DQ�LQQRYDWLYH�IUDPHZRUN�RI�EXUVDULHV��UHVLGHQFLHV��LQWHUQDWLRQDO�UHODWLRQVKLSV��RULJLQDO�SHUIRUPDQFHV��FODVVHV�DQG�D�
XQLTXH��ERXWLTXH�DQQXDO�'DQFH�IHVWLYDO�

ΔW�LV�D�IUDPHZRUN�WKDW�VXSSRUWV�WKH�SUHVHQFH�RI�WKH�DUWLVWLF�GLUHFWRU�LQ�7LSSHUDU\�DV�DUWLVW�DQG�FKRUHRJUDSKHU��WR�UHVHDUFK��FUHDWH�DQG�
GLVVHPLQDWH�ZRUN�

ΔW�LV�D�IUDPHZRUN�WKDW�XQGHUVWDQGV�DQG�UHVSRQGV�WR��WKH�QHHGV�RI�GDQFHUV��DQG�VWULYHV�WR�FUHDWH�FRPPXQLW\��FRPEDW�LVRODWLRQ��DQG�JLYH�
SHRSOH�WLPH�DQG�VSDFH�WR�UHIOHFW��GHYHORS�DQG�JURZ�DV�DUWLVWV��

ΔW�LV�D�IUDPHZRUN�WKDW�XQGHUVWDQGV�WKDW�GDQFH�LV�D�GLIIHUHQW�ZD\�RI�EHLQJ�DQG�D�GLIIHUHQW�ZD\�RI�WKLQNLQJ��DQG�VWULYHV�WR�JLYH�SHRSOH�RI�DOO�
DJHV�DQG�H[SHULHQFHV�WKH�RSSRUWXQLW\�WR�H[SHULHQFH�WKHLU�RZQ�FUHDWLYH�OLIH��

7LSSHUDU\�'DQFH�LV�QRZ�GHHSO\�HPEHGGHG�LQ�DQ�LQWHUQDWLRQDO�QHWZRUN�RI�GDQFH�DUWLVWV��RUJDQLVDWLRQV�DQG�IHVWLYDOV��DQG�KDV�EHFRPH�D�
QDWLRQDO�DQG�LQWHUQDWLRQDOO\�YLVLEOH�VKRZFDVH�IRU�ΔULVK�PDGH�FRQWHPSRUDU\�'DQFH�

2XU�ZRUN��GHYHORSLQJ�GDQFH�ZLWKLQ�WKH�FRPPXQLW\��IRVWHUV�SXEOLF�DZDUHQHVV�DQG�DSSUHFLDWLRQ�RI�WKH�SHUVRQDO�DQG�FRPPXQLW\�YDOXH�RI�WKH�
DUWV��DQG�FRQWULEXWHV�WR�FRPPXQLW\�OLIH�DQG�FXOWXUH�

7KURXJK�RXU�FRPPLVVLRQV��UHVLGHQFLHV�DQG�PDVWHUFODVVHV�ZH�KDYH�FUHDWHG�DQG�SUHVHQWHG�GDQFH�ZRUNV�RI�WKH�KLJKHVW�TXDOLW\��:RUN�WKDW�
SURYRNHV�UHIOHFWLRQ�DQG�LQWHUDFWLRQ�WKURXJK�SRVW�VKRZ�WDONV��V\PSRVLD��SXEOLF�OHFWXUHV�DQG�WKH�WUDGHPDUN�ZDUPWK��LQWHOOLJHQFH�DQG�
KRVSLWDOLW\�WKDW�FKDUDFWHULVHV�DOO�RXU�ZRUN�

:H�SURPRWH�DQG�FKDPSLRQ�7LSSHUDU\�LQWHUQDWLRQDOO\��ERWK�WKURXJK�RXU�LQWHUQDWLRQDO�WRXULQJ�DQG�WKURXJK�WKH�SHUVRQDO�FDUH�DQG�DWWHQWLRQ�
ZH�RIIHU�WR�DOO�RXU�JXHVWV�DQG�FRQWULEXWRUV�

2YHU�WKH�ODVW����\HDUV�ZH�KDYH�FUHDWHG�D�XQLTXH�VSDFH�LQ�7LSSHUDU\��SURPRWLQJ�QDWLRQDO�DQG�LQWHUQDWLRQDO�DUWLVWLF�H[FKDQJH��GHYHORSLQJ�
FXOWXUDO�DQG�DUWLVWLF�GLYHUVLW\�E\�SURPRWLQJ�QHZ�VW\OHV��QHZ�SUDFWLFHV��LQWHUFXOWXUDO�H[FKDQJHV��DQG�WKH�PL[LQJ�RI�GLIIHUHQW�DUW�IRUPV�ZLWK�
GDQFH��:H�KDYH�FUHDWHG�D�KRPH�IRU�GDQFH��
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ΖQ� ODWH� ����� 7LSSHUDU\� &RXQW\� &RXQFLO�� ZRUNLQJ� LQ� SDUWQHUVKLS� ZLWK� WKH� ([FHO� $UWV� &HQWUH�� DSSRLQWHG� -D]PLQ� &KLRGL� DQG
$OH[DQGUH�ΖVHOL�DV�'DQFH�$UWLVWV�LQ�5HVLGHQFH�DW�WKH�([FHO�$UWV�&HQWUH��7KLV�ZDV�D�GDULQJ�DQG�FRXUDJHRXV�DFW�RQ�WKH�SDUW�RI
WKH� /RFDO� $XWKRULW\� DQG� WKH� ([FHO�� 7KHUH�ZDV� QR� WUDGLWLRQ� RI� FRQWHPSRUDU\� GDQFH� LQ� WKH� UHJLRQ� DQG�QR� LQIUDVWUXFWXUH� WR
VXSSRUW�LWV�GHYHORSPHQW�
7KH�WZR�GDQFHUV�UHVSRQGHG�WR�WKH�FKDOOHQJH�DQG�VHW�DERXW�FUHDWLQJ�WKH�SDUWQHUVKLSV�DQG�SURJUDPPHV�WKDW�ZRXOG�LQMHFW�D
QHZ�YLEUDQF\�LQWR�WKH�FXOWXUDO�OLIH�RI�WKH�FRXQW\��7KH\�LQWURGXFHG�QHZ�LGHDV��QHZ�ZD\V�RI�WKLQNLQJ�DQG�QHZ�SRVVLELOLWLHV��DQG
FUHDWHG�DQ�LQQRYDWLYH�LQIUDVWUXFWXUH�WKDW�VXSSRUWHG�GDQFHUV�IURP�DFURVV�WKH�FRXQWU\�
ΖQ������ WKH�$UWV�&RXQFLO� RI� ΖUHODQG� �$Q�&RPKDLUOH�(DOD¯RQQ�� ODXQFKHG� WKH�'DQFH�$UWLVW� LQ�5HVLGHQF\�$ZDUG�DQG�XVHG� WKLV
WRRO�WR�LQYHVW�LQ�7LSSHUDU\�'DQFH�3ODWIRUP��
ΖQ� WKDW� VDPH�\HDU�� LQ�DQ�DPELWLRXV� VWHS�� -D]PLQ�DQG�$OH[DQGUH� ODXQFKHG�7KH�7'3
� ΖQWHUQDWLRQDO�'DQFH�)HVWLYDO�� ΖQ�D� UXUDO
VHWWLQJ�ZLWK� QR� VLJQLILFDQW� WUDGLWLRQ� RI� FRQWHPSRUDU\� GDQFH� WKH\� EXLOW� DQ� DUWLVW�OHG� DQG� FXUDWHG� IHVWLYDO� IHDWXULQJ� OHDGLQJ
LQWHUQDWLRQDO�DQG�QDWLRQDO�GDQFHUV�DQG�FKRUHRJUDSKHUV��7KH�IHVWLYDO�ZDV�GLVWLQJXLVKHG�E\�LWV�LQWLPDF\��KRVSLWDOLW\�DQG�VFDOH
DQG�HVWDEOLVKHG�LWVHOI�DV�D�YLEUDQW�QHWZRUNLQJ�HYHQW��GLVWLQJXLVKHG�E\�WKH�TXDOLW\�DQG�GLYHUVLW\�RI�D�SURJUDPPH�WKDW�EURXJKW
ORFDO�DQG�LQWHUQDWLRQDO�GDQFHUV�WRJHWKHU�WR�PHHW��UHIOHFW��ZRUN��DQG�HQOLYHQ�WKH�FRPPXQLWLHV�RI�7LSSHUDU\��7KH\�SDUWQHUHG
LQWHUQDWLRQDOO\� 7URLV� &�/� �/X[HPEXUJ��� /H� *UDQG� 6WXGLR� �%UXVVHOV��� &RPSDJQLH� 0DULH� /HQIDQW� �/H� 0DQV��� )HVWLYDO
0RXYHPHQWV�VXU�OD�9LOOH��0RQWSHOOLHU���(L0$��6SDLQ���$FFLµQ�&XOWXUDO�(VSD³ROD��7DQ]WHQGHQ]��0¾QLFK���7HQHULIH�/$9�
7KH� 7'
� ΖQWHUQDWLRQDO� )HVWLYDO� FRQWLQXHV� WR� DWWUDFW� WKH� EHVW� FRQWHPSRUDU\� GDQFH� DUWLVWV� DFURVV� (XURSH�� LQFOXGLQJ� 7¤QLD
&DUYDOKR�� /RVW� 'RJ�� $OH[DQGUD� :DLHUVWDOO�� 3LHUUH� 3RQWYLDQQH�� )UDQ©RLV� 9H\UXQHV�� 0RULW]� 2VWUXVFKQMDN�� &KULVWLDQ� 8EO�� DQG
DUWLVWV�DW�WKH�IRUHIURQW�RI�FUHDWLRQ�LQ�ΖUHODQG��LQFOXGLQJ�/L]�5RFKH��2RQD�'RKHUW\��-RKQ�6FRWW�

ΖQ� ������ WKH� 7LSSHUDU\� 'DQFH� 3ODWIRUP� SURJUDPPH�ZDV� DFNQRZOHGJHG� E\� WKH� (XURSHDQ� 'DQFH� 1HWZRUN� DV� D
FDVH�VWXG\�H[DPSOH�RQ�EHVW�SUDFWLFH�IRU�UHOHYDQFH�LQ�WKH�(XURSHDQ�GDQFH�VHFWRU�

$V� WKH\� FRQWLQXHG� WR�EXLOG�DQ� LQQRYDWLYH� LQIUDVWUXFWXUH� IRU� FRQWHPSRUDU\�GDQFH� LQ�7LSSHUDU\� WKH\� UHPDLQHG� WUXH� WR� WKHLU
FRUH� DUWLVWLF� SULQFLSOHV�� (YHU\RQH� KDV� D� ERG\�� DQG� GDQFH� LV� QRW� H[FOXVLYHO\� D� VSHFLDOLVWVȇ� WUDGH�� 1HDUO\� WKUHH� WKRXVDQG
FKLOGUHQ�WDNH�SDUW� LQ�WKHLU�'DQFH� LQ�6FKRROV�SURJUDPPH�� IHVWLYDO�ZRUNVKRSV�RU�RWKHU�HYHQWV��1XPHURXV� ORFDO�JURXSV�KDYH
EHHQ�SDUW�RI�WKH�FUHDWLRQ�RI�SXEOLF�GDQFH�SHUIRUPDQFHV��D�JURXS�RI�ZRPHQ��VRPH�QHDUO\�HLJKW\�\HDUV�ROG��KDYH�GDQFHG�LQ
SXEOLF�DQG�WKHLU�$OO�'D\�'R�'DQFH�HYHQWV�EULQJ�SHRSOH�RI�DOO�DJHV�DQG�DELOLWLHV�WRJHWKHU�WR�GDQFH�

ΖQ� ������ 7LSSHUDU\� 'DQFH� 3ODWIRUP� ZDV� QRPLQDWHG� IRU� WKH� 1DWLRQDO� $JH� )ULHQGO\� ΖUHODQG� 5HFRJQLWLRQ� DQG
$FKLHYHPHQW�$ZDUGV�

7LSSHUDU\�'DQFH�KDV�FUHDWHG�VRPHWKLQJ�XQLTXH�LQ�7LSSHUDU\��D�KRPH�IRU�GDQFH�WKDW�JLYHV�SHRSOH�WLPH��VSDFH�DQG�VXSSRUW�
ΖQ� 7LSSHUDU\�'DQFH�ZH�XQGHUVWDQG� WKDW�ZH�DUH� DOO� ERGLHV� LQ�PRWLRQ�� FRPSOH[�� VHQVLWLYH�� ILOOHG�ZLWK� FRQWUDGLFWLRQV� DQG�DQ
HQGOHVV� VRXUFH� IRU� FUHDWLRQ� DQG� GLVFXVVLRQ�� $OO� RXU� ZRUN� LV� DERXW� SHRSOH� DQG� ZH� DUH� SURXG� WR� HPEUDFH� WKH� JUHDW� ΖULVK
WUDGLWLRQV�RI�KRVSLWDOLW\��UHVSHFW��DQG�FRPPXQLW\�WKDW�HQWKXVH�ERWK�DXGLHQFHV�DQG�SDUWLFLSDWLQJ�DUWLVWV�

:H�HPEUDFH�D�YLVLRQ�IRU�D�IXWXUH�ZKHUH�WKH�H[SHULHQFH�RI�HPERGLPHQW�DQG�SXEOLF�VSDFH
DUH�YLWDO�LQ�RXU�DELOLW\�IRU�FULWLFDO�WKLQNLQJ��VRFLDO�LQWHUDFWLRQ�DQG�FLYLF�EHKDYLRXU�



675$7(*<������������
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7KLV� VWUDWHJ\� HPHUJHG� IURP� DQ� H[WHQGHG� SHULRG� RI� UHIOHFWLRQ
DQG� UHVHDUFK� WKURXJKRXW� ����� PDGH� SRVVLEOH� E\� DQ� $UWV
&RXQFLO�&DSDFLW\�%XLOGLQJ�$ZDUG�

:H� KDG�PDQ\� ORQJ�PHHWLQJV� DQG� FRQYHUVDWLRQV� WR� JHW� WR� WKH
KHDUW� RI�ZKDW�ZH�GR� DQG�ZKR�ZH� DUH��ZH�PDSSHG�SURFHVVHV�
EXLOW� EXVLQHVV� PRGHOV�� VWXFN� QRWHV� RQ� D� YLUWXDO� ZDOO�� DQG
H[SHULHQFHG�IUXVWUDWLRQ�DQG�DQ[LHW\�

2YHU� D� SHULRG� RI� WKUHH� PRQWKV� ZH� HQJDJHG� ZLWK� SHRSOH� ZH
KDYH� ZRUNHG� ZLWK� RYHU� WKH� \HDUV�� GDQFHUV�� FKRUHRJUDSKHUV�
IXQGLQJ� SDUWQHUV�� DXGLHQFH� PHPEHUV�� DQG� PDQ\� PRUH�� :H
OLVWHQHG� WR� ZKDW� WKH\� KDG� WR� VD\� LQ� DQ� HIIRUW� WR� XQGHUVWDQG
ZKDW� ZH� PHDQ� WR� RXU� FRPPXQLW\� LQ� 7LSSHUDU\�� WR� RXU
FROOHDJXHV� LQ� WKH� GDQFH� FRPPXQLW\� KHUH� LQ� ΖUHODQG� DQG
LQWHUQDWLRQDOO\��

7R� DOO� RI� WKHVH� SHRSOH� ZH� VD\� WKDQN� \RX� IRU� WKH� WLPH�� WKH
KRQHVW\��WKH�VXSSRUW�DQG�WKH�DGYLFH��

:KDW�ZH� XQGHUVWRRG� DW� WKH� HQG� RI� WKLV� LV� WKDW�ZH� DUH� DUWLVWV�
DQG� ZH� PXVW� EH� WUXH� WR� WKDW�� 7KDW� HYHU\WKLQJ� ZH� GR�� WKH
FKRUHRJUDSKLF�ZRUN�� WKH�SODQQLQJ��SURJUDPPLQJ�DQG�FXUDWLRQ�
WKH�PHHWLQJV�DQG�WKH�ORJLVWLFV��WKH�IXQGUDLVLQJ�DQG�WKH�IHVWLYDO
PDQDJHPHQW�� ZH� GR� DV� DUWLVWV�� :H� GR� LW� ZLWK� FXULRVLW\�� ZLWK
SDWLHQFH��ZLWK�JHQHURVLW\�DQG�FDUH�

:H�DUH�DOO�ERGLHV�LQ�WLPH��DQG�ZH�NQRZ�WKDW�WKHUH�LV�D�QHHG�IRU
ZKDW�ZH�GR��D�QHHG�IRU�D�SODFH�WR�PHHW�UHPDUNDEOH�SHRSOH�DQG
VHH�UHPDUNDEOH�WKLQJV��D�QHHG�IRU�D�SODFH�DZD\�IURP�ELJ�FLWLHV
WKDW� LV� LQWHUQDWLRQDO�� D� QHHG� IRU� D� SODFH� IRU� SHRSOH� WR� WKLQN�
UHIOHFW��OHDUQ��EH�FKDOOHQJHG��EH�ZHOFRPH����DQG�WR�GDQFH��

7LSSHUDU\� 'DQFH� LV� SURXG� WR� EH� KRPH� WR� DQ� LQWHUQDWLRQDO
FRPPXQLW\�RI�GDQFHUV

ȊFXULRXV��RSHQ�
KXQJU\�DQG�SUHVHQW�
Ζ�WKLQN�WKDW�VKRXOG
EH�SUHVHUYHG�����

�
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7+(�)8785(

5HLQIRUFH�WKH�UHODWLRQVKLSV�
LQIUDVWUXFWXUH�DQG�QHWZRUN�ZH
KDYH�EXLOW�E\�SXWWLQJ�LQ�SODFH
DSSURSULDWH�JRYHUQDQFH�
FRUSRUDWH��DQG�IXQGLQJ
VWUXFWXUHV�

'HHSHQ�WKH�ORFDO��QDWLRQDO�DQG
LQWHUQDWLRQDO�UHODWLRQVKLSV
DFURVV�WKH�QHWZRUN��LPSURYLQJ
WKH�TXDOLW\�RI�ZKDW�ZH�GR��

'HYHORS�WKH�YDOXH�DQG�LPSDFW�RI
ZKDW�ZH�GR�E\�FUHDWLQJ�ULFK
FRQQHFWLRQV�DQG�RYHUODSV
EHWZHHQ�RXU�FXUUHQW�VWUDQGV�RI
DFWLYLWLHV�

ΖQ�WKH�FRPLQJ�\HDUV�RXU�SULRULWLHV
DUH�WR�

DQG�

Ȋ7KHLU�SURJUDPPHV�DUH�FRQFHLYHG
DQG�GHOLYHUHG�E\�DUWLVWV��QRW
DGPLQLVWUDWRUV��VR�WKH\�UHDOO\�JHW
WR�WKH�KHDUW�RI�ZKDW�LV�QHHGHG�
7KH\�UHDOO\�XQGHUVWDQG�GDQFH��KRZ
LW�ZRUNV��ZKDW�GDQFHUV�QHHG��ZKHUH
GDQFH�LV�ODFNLQJ�LQ�WKH�FRPPXQLW\
DQG�ZKDW�LW�FDQ�GRȋ



EH�D�KRPH�DQG�IUDPHZRUN�IRU�WKH�
$UWLVWLF�GLUHFWRU�WR�GHYHORS��FUHDWH�
DQG�GLVVHPLQDWH�WKHLU�RZQ�GDQFH�
ZRUNV�DQG�FKRUHRJUDSKLHV�

%H�D�KRPH�IRU�GDQFHUV�EXLOW�RQ�WKH�
SUDFWLFH�RI�ȊHPERGLHG�NQRZOHGJHȋ�WR�
HPSRZHU�WKH�YRLFH�RI�DUWLVWV�DQG�
FLWL]HQV�

&UHDWH�DQG�WHQG�D�QHWZRUN�RI�
LQWHUQDWLRQDO�DUWLVWLF�SUDFWLFH�DQG
FUHDWLRQ�

&KDOOHQJH�FRQVHUYDWLYH�DQG�
FRQYHQWLRQDO�IUDPHZRUNV�RI�WKRXJKW�
DQG�SUDFWLFH�DQG�VKLIW�RXU�
SHUFHSWLRQV�DQG�ZD\V�RI�WKLQNLQJ�

285�385326(�$1'�Ζ03$&7

7LSSHUDU\�'DQFH�H[LVWV�WR�

:H�VXSSRUW�WKH�$UWLVWLF�'HYHORSPHQW�
RI�RXU�$UWLVWLF�GLUHFWRU�DV�GDQFH�DUWLVW�
DQG�FKRUHRJUDSKHU�

:H�&RQQHFW�3HRSOH

:H�SURGXFH�:RUN�FUHDWHG�E\�RXU�
$UWLVWL�'LUHFWRU�DQG�RU�E\�JXHVW�
DUWLVWV��'DQFH�6KRZV��ILOPV��
GRFXPHQWDULHV��SXEOLFDWLRQV��
IHVWLYDOV��

:H�DUWLFXODWH�DQG�6KDUH�([SHULHQFH�

285�0Ζ66Ζ21�$1'�287&20(6�

7R�JHQHUDWH�FUHDWLYLW\��GHYHORS�
FUHDWLYH�UHODWLRQVKLSV�DQG�
LQWHUQDWLRQDO�SDUWQHUVKLSV��DQG�
SURGXFH�LQQRYDWLYH�ZRUN�
�

$UWLVWLF��VRFLDO��DQG�SROLWLFDO�LGHDV��
WKURXJK�GLDORJXH��FROODERUDWLRQV�
DFURVV�DUWIRUPV��SHUIRUPDQFH��
VKRZFDVLQJ��WRXULQJ��V\PSRVLD��DQG�
SXEOLFDWLRQ�

�
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7LSSHUDU\�'DQFH�

����� �����
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+RVSLWDOLW\

ΔI�ZH�DUH�WR�EH�D�+RPH�IRU�'DQFH�DQG�'DQFHUV�WKHQ�PDNLQJ
SHRSOH�ZHOFRPH�LV�YLWDO��7KH�FRQYHUVDWLRQV�WKDW�KDSSHQ�RYHU
GLQQHU� DIWHU� D� GD\ȇV� ZRUN�� ODWH� DW� QLJKW� DIWHU� WKH� VKRZ� LV
GRQH�� LQ� WKH�GULYH� WR� WKH�YHQXH�DUH�HVVHQWLDO� WR� WKH�XQLTXH
YDOXH� ZH� FUHDWH�� +RVSLWDOLW\� LV� KRZ� ZH� WHQG� RXU� QHWZRUN�
KRVSLWDOLW\�LV�KRZ�ZH�HQFRXUDJH�QHZ�LGHDV�DQG�ULVLQJ�YRLFHV�
+RVSLWDOLW\� LV� KRZ� ZH� FUHDWH� D� SODFH� ZKHUH� LGHDV� FDQ� EH
FKDOOHQJHG�DQG�DPELWLRQ�HQFRXUDJHG��

3DWLHQFH

'DQFH� LV� D� ZD\� RI� WKLQNLQJ�� D� ZD\� RI� XQGHUVWDQGLQJ� WKH
ZRUOG�� D� ZD\� RI� EHLQJ�� ΔW� LV� GLIIHUHQW� IURP� RWKHU� ZD\V� RI
EHLQJ��RI� WKLQNLQJ��RI�XQGHUVWDQGLQJ��&UHDWLYH�SUDFWLFH�WDNHV
WLPH��ΔW�UHTXLUHV�VSDFH��UHIOHFWLRQ��VXSSRUW��FRPPXQLW\���DQG
SDWLHQFH��6R�ZH�ZLOO�EH�SDWLHQW���ZLWK�RXUVHOYHV�DQG�ZLWK�RXU
FROODERUDWRUV�

*HQHURVLW\

2XU� FUHDWLYH� HFRQRP\� LV� EXLOW� RQ� JHQHURVLW\�� 7KH
LQWHUQDWLRQDO� UHODWLRQVKLSV�� WKH� GRPHVWLF� QHWZRUN�� WKH
FRPPXQLW\� ZRUN� DUH� DOO� EXLOW� RQ� JHQHURVLW\�� RI� WLPH�� RI
WDOHQW�� 7KH� PHHWLQJV� DQG� H[FKDQJHV� RI� LGHDV� EHWZHHQ
DUWLVWV�� WKH� SHUVRQDO� FDUH� DQG� FORVHQHVV�� WKH� DWWHQWLRQ� WR
DQG� FDUH� IRU� WKH� ZRUN� RI� RWKHU� DUWLVWV� WKDW� PDNH� RXU
FROODERUDWLRQV�XQLTXH�DUH�VKDSHG�E\�JHQHURVLW\�RI�VSLULW

-R\��)XQ�DQG�7UXVW�3DVVLRQ��ΖQWHJULW\��7HQDFLW\

'DQFH� LV� D� VHULRXV� XQGHUWDNLQJ�� EXW� LW� LV� D� FUHDWLYH
XQGHUWDNLQJ�� &UHDWLYLW\� UHTXLUHV� DQG� FUHDWHV� 3DVVLRQ� DQG
-R\��ΔQWHJULW\�DQG�7UXVW��DQG�7HQDFLW\�DQG�)XQ�
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:(
$57Δ&8/$7(
$1'�6+$5(�
(;3(5Δ(1&(�

��7'�Ζ17(51$7Ζ21$/���
$�SODFH�IRU�LQWHUQDWLRQDO�
HQFRXQWHUV��UHVHDUFK��

UHVLGHQFLHV��QHWZRUNLQJ�DQG�
DUWLVWLF�H[FKDQJH��ΔQYLWLQJ�
DUWLVWV��SURGXFHUV��IHVWLYDO�

GLUHFWRUV��DQG�YHQXH�
PDQDJHUV�WR�RSHQ�GLDORJXH�
DQG�IRVWHU�QHZ�LGHDV�DQG�

FROODERUDWLRQ�

:(
6833257�$1'�
352'8&(
1(:�:25.

:(
&211(&7
3(23/(�

%H�D�KRPH�IRU�GDQFHUV��EXLOW�RQ�WKH�SUDFWLFH
RI�HPERGLHG�NQRZOHGJH�WR�HPSRZHU�WKH

YRLFH�RI�DUWLVWV�DQG�FLWL]HQV�
�

&UHDWH�DQG�WHQG�D�QHWZRUN�RI�LQWHUQDWLRQDO
DUWLVWLF�SUDFWLFH�DQG�FUHDWLRQ�

�
&KDOOHQJH�FRQVHUYDWLYH�DQG�FRQYHQWLRQDO

IUDPHZRUNV�RI�WKRXJKW�DQG�SUDFWLFH
DQG�VKLIW�RXU�SHUFHSWLRQV�DQG�ZD\V�RI

WKLQNLQJ�

3XUSRVH

0LVVLRQ

&UHDWLYH�UHODWLRQVKLSV
ΔQWHUQDWLRQDO�SDUWQHUVKLSV

EHWZHHQ�DUWLVWV��DQG
EHWZHHQ�DUWLVWV�DQG�FLWL]HQV�

WKDW�JHQHUDWH�FUHDWLYH
WKRXJKW�DQG�SUDFWLFH��EULQJ
YLEUDQF\�WR�RXU�FRPPXQLW\�

DQG�OHDG�WR�JUHDW�ZRUN

'DQFH�VKRZV
)LOPV

'RFXPHQWDULHV
:RUNVKRSV�	�/DERUDWRULHV

6KDULQJ�DUWLVWLF��VRFLDO�DQG
SROLWLFDO�LGHDV�WKURXJK
GLDORJXH��FROODERUDWLRQ

DFURVV�DUW�IRUPV�
SHUIRUPDQFH��VKRZFDVLQJ�

WRXULQJ��V\PSRVLD�
SXEOLFDWLRQV�DQG�IHVWLYDO�

��7'�&5($7(6��
$�PRGHO�IRU�

H[SHULPHQWDWLRQ��UHVHDUFK�
DQG�FUHDWLRQ�ZKHUH��WKH�
DUWLVWLF�GLUHFWRU�RI��7'�
GHYHORSV�FKRUHRJUDSKLF�
ODQJXDJH�DQG�QHZ�RULJLQDO�

GDQFH�ZRUNV�LQ�FROODERUDWLRQ�
ZLWK�RWKHU�DUWLVWV�

���7'�&211(&76�
&20081Ζ7Ζ(6��

$Q�LQFOXVLYH�DQG�VRFLDOO\�
HQJDJHG�FUHDWLYH�

SURJUDPPH��FRQQHFWLQJ�
DUWLVW�DQG�FLWL]HQ��WR�SUDFWLFH��
OHDUQ�DQG�FUHDWH�XQGHU�WKH�
OHDG�RI�KLJKO\�H[SHULHQFHG�

GDQFH�DUWLVWV�

��7'�&200Ζ66Ζ216���
$�SURJUDPPH�

FRPPLVVLRQLQJ�GDQFH�
DUWLVWV�DQG�FKRUHRJUDSKHUV�
WR�FUHDWH�DQG�SUHPLHUH�QHZ�
GDQFH�ZRUNV�LQ�7LSSHUDU\�
WKDW�PDNH�PHDQLQJIXO�

FRQQHFWLRQV�ZLWK�WKH�SODFH�
DQG�FRQWH[W�

��7'�352�'(9(/230(17��
$�UDQJH�RI�LQLWLDWLYHV�WR

QXUWXUH�DQG�VWLPXODWH�WKH�
RQJRLQJ�GHYHORSPHQW�RI�

GDQFHUVȇ�SURIHVVLRQDO�VNLOOV�
DQG�SURYLGH�RSSRUWXQLWLHV�IRU�

LQWHUFRQQHFWLRQ�DQG�
FRPPXQLW\�EXLOGLQJ�DPRQJ�

GDQFH�DUWLVWV��

��7Ζ33(5$5<�'$1&(�Ζ17(51$7Ζ21$/�)(67Ζ9$/��
�

$�FHOHEUDWLRQ�RI�WKH�ZRUN�SURGXFHG�WKURXJKRXW�WKH�\HDU
DQG�D�FKDOOHQJLQJ�SURJUDPPH�RI�FXWWLQJ�HGJH�LQWHUQDWLRQDO�DUWLVWV�

�
$Q�LQYLWDWLRQ�WR�WKH�DXGLHQFH�WR�H[SHULHQFH�WKH�GLYHUVLW\�RI�GDQFH�

DQG�DQ�RSSRUWXQLW\�IRU�SURIHVVLRQDO�HQFRXQWHUV�
�

$�SODWIRUP�IRU�GRPHVWLF�ZRUN��FRQQHFWLQJ�ORFDO�DUWLVWV�DQG�DXGLHQFHV�ZLWK
LQWHUQDWLRQDO�WDOHQW�DQG�LQWHUQDWLRQDO�UHVRXUFHV�

�
7UDQVIRUPLQJ�7KHDWUHV��/LEUDULHV��6FKRROV��*DOOHULHV��&LQHPD��0XVHXP��&KXUFK��DQG�WKH�2SHQ�DLU

LQWR�IRUD�IRU�GLVFRYHU\��HQFRXQWHUV��GLVFXVVLRQV�DQG�WKH�H[FKDQJH�RI�LGHDV�

2XWFRPHV

$FWLRQV



7KH�IHVWLYDO�LV�RXU�DQQXDO�IDPLO\
FHOHEUDWLRQ

ΖW�LV�D�SXEOLF�HYHQW��WUDQVIRUPLQJ�OLEUDULHV�
WKHDWUHV��VFKRROV��FKXUFKHV��JDOOHULHV�
FLQHPDV��PXVHXPV�DQG�RSHQ�DLU�VSDFHV
DFURVV�WKH�HQWLUH�FRXQW\�LQWR�IRUD�IRU
HQFRXQWHUV��GLVFXVVLRQV�DQG�WKH
H[FKDQJH�RI�LGHDV��

ΖW�LV�D�FHOHEUDWLRQ�RI�WKH�ZRUN�SURGXFHG
WKURXJKRXW�WKH�\HDU�DQG�D�FKDOOHQJLQJ
FXUDWHG�SURJUDPPH�RI�FXWWLQJ�HGJH
LQWHUQDWLRQDO�DUWLVWV��

ΖW�LV�D�SODWIRUP�IRU�GRPHVWLF�ZRUN�
ΖW�FRQQHFWV�ORFDO�DUWLVWV�DQG�DXGLHQFHV
ZLWK�LQWHUQDWLRQDO�WDOHQW�

ΖW�LV�DQ�LQYLWDWLRQ�WR�WKH�DXGLHQFH�WR
H[SHULHQFH�WKH�GLYHUVLW\�RI�GDQFH��DQG�DQ
RSSRUWXQLW\�IRU�SURIHVVLRQDO�HQFRXQWHUV�

7 Ζ33(5$5<�'$1&(3$*(�_ ���

$�6SHFLDO�1RWH�RQ

�7+(�)(67Ζ9$/



7KH�%RDUG�RI�'LUHFWRUV�

5HSUHVHQWDWLYH�RI�RXU�VWDNHKROGHUV��DQG�LQFOXGLQJ
H[SHUWLVH�LQ�JRYHUQDQFH��OHJDO��ILQDQFH��+5��IXQGUDLVLQJ�

7KH�PHPEHUV

�LQFOXGLQJ�$OH[DQGUH�ΔVHOL�DQG�-D]P¯Q�&KLRGL�

$UWLVWLF�'LUHFWRU

3URGXFWLRQ�&RRUGLQDWRU���0DQDJHU

&RQWUDFWV��$GPLQ�6WDII

0DUNHWLQJ��35��/RJLVWLFV��HWF�

&RQWUDFWV��&UHDWLYH

$UWLVWV��3URGXFWLRQ�VWDII

7LSSHUDU\�'DQFH�
352326('�*29(51$1&(
$1'�&25325$7(�6758&785(
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7KH�&UHDWLYH
$GYLVRU\
*URXS

�
$Q�LQIRUPDO

WKLQN�WDQN


FRPSRVHG�RI
SHRSOH�IURP�RXU
QDWLRQDO�DQG
LQWHUQDWLRQDO
QHWZRUN�

�

7LSSHUDU\�'DQFH�LV�D�&RPSDQ\�/LPLWHG�E\�*XDUDQWHH��1R��������5HJLVWHUHG�LQ�ΔUHODQG��������

2OG�3RVW�2IILFH��.QRFNEULW��)HWKDUG��7LSSHUDU\��7LSSHUDU\��(��(�����ΔUHODQG



ȊȐDWWUDFWV�VRPH�RI�WKH�EHVW�FRQWHPSRUDU\�GDQFH�DUWLVWV�DFURVV�(XURSH
DV�ZHOO�DV�DUWLVWV�DW�WKH�IRUHIURQW�RI�FUHDWLRQ�LQ�ΖUHODQGȋ���

�
Ȋ7KH\�KDYH�PDQDJHG�WR�GHHSHQ�DQG�EURDGHQ�KRZ�ZH�SHUFHLYH�WKH�FRQWULEXWLRQ�WKDW�GDQFH�FDQ�PDNH
WR�SHRSOHȇV�OLYHV�DQG�WR�FRPPXQLWLHV��7KH\�KDYH�VXFFHVVIXOO\�HQJDJHG�ZLWK�WKH�SXEOLF�WR�VKLIW�YLHZV�RQ

DUWV�DQG�GDQFH�DQG�WR�GHYHORS�DXGLHQFHV��VFKRROV�SURJUDPPHV�DQG�IHVWLYDO�ZRUNVKRSVȋ�
�

Ȋ7KH\ȇUH�GRLQJ�WKH�ZRUN�RI�WZR�RU�WKUHH�FRPSDQLHV�ȋ
�

Ȋ$�JURZLQJ�QXPEHU�RI�SHRSOH�RI�DOO�DJHV�DQG�VRFLDO�VWDWXV�DWWHQG�GDQFH�DFWLYLWLHV
DFURVV�7LSSHUDU\��IURP�XUEDQ�WR�UXUDO�

�
ȊȐD�PXFK�QHHGHG�UHVRXUFH�LQ�ΖUHODQG�WR�VKRZFDVH�GDQFH�ZRUN�ȐSURYLGHV�LPSRUWDQW�RSSRUWXQLWLHV�IRU

\RXQJ�GDQFHUV�WR�WUDLQ��EH�PHQWRUHG�DQG�OHDUQ�IURP�LQWHUQDWLRQDO�DUWLVWV�RI�FDOLEUHȋ
�

Ȋ7KHLU�FKRUHRJUDSKLF�ZRUN�LV�LQQRYDWLYH��LQWHOOHFWXDO�	�SK\VLFDO���FRPELQLQJ
LQWHOOHFW�DQG�KLJKO\�SK\VLFDO�PRYHPHQWȋ��

�
ȊȐWKH�XQLTXHQHVV�RI�WKLV�IHVWLYDO�LV�WKDW�SHRSOH�KDYH�WR�WUDYHO�WKHUH�WR�DWWHQG�Ȃ�VR�LQ�HVVHQFH�FDQ�ȆJHW
DZD\�IURP�LW�DOOȇ�DQG�UHDOO\�EH�IXOO\�SUHVHQW�IXOO\�DQG�DWWHQG�PRUH�WKLQJV��7KLV�LV�YHU\�VSHFLDO�DQG�RIIHUV

DQ�LPPHUVLYH�H[SHULHQFH�YV�JRLQJ�WR�D�IHVWLYDO�LQ�D�FLW\ȋ��
�

ȊȐWKHUH�LVQ
W�DQ\WKLQJ�HOVH�OLNH�LW�LQ�7LSSHUDU\�
VR�LW�SURYLGHV�DQ�LPSRUWDQW�IRFXV�IRU�GDQFHUV�LQ�WKLV�DUHDȋ��

�
Ȋ$�0DMRU�(YHQW�LQ�WKH�GDQFH�FDOHQGDU�\HDUȋ�

�
Ȋ7KH�ZRUNVKRS�VHULHV�DQG�DUWLVWLF�TXDOLW\�RI�WKH�LQYLWHG�SHUIRUPHUV�LV�SKHQRPHQDOȋ�

�
Ȋ)RVWHULQJ�H[FKDQJHV�EHWZHHQ�DPDWHXUV��WKH�SXEOLF�DQG�DUWLVWV��FKLOGUHQ�DQG�ROGHU�SHRSOHȋ�

�
Ȋ$�KXJH�UHVRXUFH�IRU�WKH�FRXQW\ȋ�

�
ȊȐVXSSRUWLQJ�GDQFH�DW�DOO�OHYHOV�IURP�FRPPXQLW\�VFKRROV�WKURXJK�SUH�SURIHVVLRQDO�WR�SURIHVVLRQDOȋ�

�
Ȋ5HGHILQLQJ�DQG�FKDOOHQJLQJ�DQG�FDXWLRXV�DQG�FRQYHQWLRQDO�ODQGVFDSHȋ�

�
�


