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( OL] DEHWK�0 DUWLQ��&( 2
/ HDGLQJ�WKLV�RUJDQL] DWLRQ�LV�WUXO\ �HP SRZHULQJ�
ZKHQ�ZH�SULRULWL] H�VWUDWHJLF�GHYHORSP HQW�WKDW
DOLJQV�RXU�RUJDQL] DWLRQ��VWDII��DQG�SURJUDP V�
WRZDUGV�RXU�VKDUHG�P LVVLRQ��,Q�� � � � ��ZH�GHGLFDWHG�
RXU�HIIRUWV�WR�FUDIWLQJ�D�WKUHH�\ HDU�6WUDWHJLF�3ODQ��
DQG�LQ�� � � � ��ZH�EHJDQ�SXWWLQJ�WKH�SODQ�LQWR�DFWLRQ�
�
2 XU�SODQ�HQFRP SDVVHV�ILYH�EROG�IRFXV�DUHDV��HDFK�GULYLQJ�XV�IRUZDUG�WR
P HHWLQJ�RXU�UHQHZHG�P LVVLRQ�RI�VXSSRUWLQJ�DQG�HP SRZHULQJ�LQGLYLGXDOV
ZLWK�GLVDELOLWLHV�RU�RWKHU�OLIH�FKDOOHQJHV�WR�OLYH�ZLWK�GLJQLW\ �
LQGHSHQGHQFH�DQG�KDSSLQHVV��: H�WRRN�D�GHHS�GLYH�LQWR�RXU�H[ LVWLQJ
SURJUDP V�DQG�DUH�QRZ�HQKDQFLQJ�DQG�ULJKW�VL] LQJ�WKHP �WR�HQVXUH�WKH
P RVW�LP SDFWIXO�UHVXOWV��: H�LGHQWLILHG�DUHDV�ZKHUH�WKH�SXUVXLW�RI
RSHUDWLRQDO�H[ FHOOHQFH�FRXOG�EH�HOHYDWHG��HVSHFLDOO\ �WKURXJK
WHFKQRORJLFDO�DGYDQFHP HQWV��: H�DOVR�UHFRJQL] HG�WKH�LP SRUWDQFH�RI
GHVLJQLQJ�DQG�HVWDEOLVKLQJ�QHZ�SURJUDP V��DQG�LQ�� � � � ��ZH�ZHOFRP HG
) DP LO\ �	 �&KLOG�6HUYLFH�RI�6FKHQHFWDG\ �XQGHU�WKH�/ LYLQJ�5HVRXUFHV
XP EUHOOD��HQDEOLQJ�XV�WR�EURDGHQ�RXU�RIIHULQJV�ZLWK�D�VHOI�
GLUHFWLRQ� ILVFDO�LQWHUP HGLDU\ �SURJUDP ��2 XU�FRP P LWP HQW�WR�ZRUNIRUFH
GHYHORSP HQW�DQG�WUDLQLQJ�OHG�XV�WR�LQYHVW�KHDYLO\ ��LQFUHDVLQJ�WKH�VWDUWLQJ
EDVH�SD\ �UDWH�IRU�' 63V�E\ �DV�P XFK�DV�� � �DQG�KLULQJ�VSHFLDOL] HG�WUDLQHUV
WR�KHOS�GHYHORS�DQG�VXSSRUW�RXU�P DQDJHUV�DQG�' 63V��7R�DP SOLI\ �RXU
P LVVLRQ
V�UHDFK��ZH
UH�DFWLYHO\ �EXLOGLQJ�FRP SUHKHQVLYH�FDP SDLJQV�LQ
DGYRFDF\ ��FRP P XQLFDWLRQ��DQG�EUDQGLQJ��GULYLQJ�JURZWK�DQG
VXVWDLQDELOLW\ �ZKLOH�EHFRP LQJ�OHDGLQJ�DGYRFDWHV�
�
$V�\ RX�UHYLHZ�WKLV�DQQXDO�UHSRUW��\ RX
OO�GLVFRYHU�P RUH�DERXW�RXU
UHP DUNDEOH�VXSSRUWLYH�VHUYLFHV��: H�ZDQW�WR�HP SKDVL] H�WKDW�QRQH�RI�RXU
DFKLHYHP HQWV�ZRXOG�EH�SRVVLEOH�ZLWKRXW�\ RX��RXU�LQFUHGLEOH�QHWZRUN�RI
LQGLYLGXDOV��HP SOR\ HHV��VXSSRUWHUV��GRQRUV��FROOHDJXHV��IULHQGV��DQG
YHQGRUV��: H�VLQFHUHO\ �DSSUHFLDWH�\ RXU�XQZDYHULQJ�VXSSRUW��7KDQN�\ RX�



&RUSRUDWLRQ�%RDUG ) RXQGDWLRQ�%RDUG
3UHVLGHQW���- ��&DUORV��6KDZQ� �9LDQD

9LFH�3UHVLGHQW�	 �7UHDVXUHU���-HUHP \ �1 REOH
6HFUHWDU\ ���' DQ�5RXQG






-XVWLQ�( GZDUG�%XFKDQDQ
-RKQ�&UDLJ

. DWH�) UXVFLRQH
-DFTXHOLQH�. DKUV
$DURQ�/ LHEHUP DQ

1 DWDOLH�6LOOHU\
0 LFKDHO�6W\ JOHV
0 LFKDHO�=LHJOHU

0 LFKDHO�4 XDUDQWD��-U�





� � � � �%RDUG�0 HP EHUV

3UHVLGHQW���. LP EHUO\ �6WUDXFKRQ�9HUQHU
9LFH�3UHVLGHQW����/ DXUHO�/ HL�. HOOH\
7UHDVXUHU���0 LFKDHO�4 XDUDQWD�-U��

6HFUHWDU\ ���3DWULFN�&XUUDQ�
3HWHU�&RUQHOO

5R\ �) UXLWHUP DQ��0 �' �
&KULVWRSKHU�* UHDJDQ

0 HODQLH�+ HFNHU
&KULVWRSKHU�0 DGGHQ

' LDQD�2 VWURII
0 RQLFD�5RDFK
%RQLWD�6DQFKH]

. HYLQ�7XOO\



/ LYLQJ�5HVRXUFHV·�FRUH�SXUSRVH�LV�WR�VXSSRUW�DQG�HP SRZHU�LQGLYLGXDOV�ZLWK�GLVDELOLWLHV�RU�RWKHU�OLIH�
FKDOOHQJLQJ�FRQGLWLRQV�WR�OLYH�ZLWK�GLJQLW\ ��LQGHSHQGHQFH��DQG�KDSSLQHVV��



&KLHI�) LQDQFLDO�2 IILFHU���&ODUH�* UDKDP
$VVRFLDWH�( [ HFXWLYH�' LUHFWRU��: RUNIRUFH�	 �&XOWXUH���-RH�/ DP DOID

$VVRFLDWH�( [ HFXWLYH�' LUHFWRU��2 SHUDWLRQV���-RVHSK�0 RUHOOL
$VVRFLDWH�( [ HFXWLYH�' LUHFWRU��&RP P XQLFDWLRQV���' HQHHQ�3DOP DWHHU

$VVRFLDWH�( [ HFXWLYH�' LUHFWRU��3URJUDP V���-HQQLIHU�5LFKDUG



/ HDGHUVKLS�7HDP

0 HHW�7KH�7HDP

' LUHFWRU�RI�&RP P XQLW\ �/ LYLQJ���-RKQ�%UHLWHQEDFK�
' LUHFWRU�RI�&ROOHJH�3URJUDP V���&ROOHHQ�' HUJRVLWV

' LUHFWRU�RI�4 XDOLW\ �$VVXUDQFH���0 HUHGLWK�* LOFKULVW
' LUHFWRU�RI�&OLQLFDO�6HUYLFHV���6WHSKDQLH�) LVKHU
' LUHFWRU�RI�+ XP DQ�5HVRXUFHV���0 LNH�. HDQH

' LUHFWRU�RI�5HVLGHQWLDO�6HUYLFHV���-HQQLIHU�. LUNSDWULFN
' LUHFWRU�RI�1 XUVLQJ���$QGUHD�0 DWWDV

' LUHFWRU�RI�( P SOR\ P HQW�6HUYLFHV���,DQ�0 RWW
' LUHFWRU�RI�3D\ UROO���/ XF\ �2 OLYH

' LUHFWRU�RI�' D\ �6HUYLFHV���) UDQN�3UHYUDWLO�
' LUHFWRU�RI�) DFLOLW\ �0 DQDJHP HQW���' DYLG�3XWP DQ

' LUHFWRU�RI�1 XUVLQJ���( ULFD�6P LWK���
' LUHFWRU�RI�7UDLQLQJ����-R\ �+ XGVSDWK

( [ HFXWLYH�7HDP



�•�”

6XSSRUW�) XQGLQJ�8 WLOL] DWLRQ

1 RQ��0 HGLFDLG�3URJUDP

: KHUH�2 XU�) XQGLQJ�6XSSRUW�&RP HV�) URP

, QGLYLGXDOV�	 �
) DP LOLHV�6HUYHG�

0 HGLFDLG�3URJUDP

) HGHUDO�3URJUDP

* UDQWV

2 WKHU

�•�	�‘�‘�Œ

LQ�%L�: HHNO\ �: DJHV
	 �) ULQJH

�•���•�“�

+ RXUV�RI �6XSSRUW
' HOLYHUHG�( YHU\ �: HHN

0 LOOLRQ�Ž�•�	�•�•�’ ) XOO�	 �3DUW�
7LP H�6WDI I ��”�’�•

) ULQJH

6DODU\

+ RXVLQJ�	 �2 736�6XSSRUW

$GP LQLVWUDWLYH�( [ SHQVHV

5 HQW�	 �3URSHUW\

( TXLSP HQW�	 �' HSUHFLDWLRQ

&RQWUDFWHG�3HUVRQDO�6HUYLFHV

� � � �� � � �� � �

� � �� � � �� � �

� � �� � � �� � �

� � � � �� � �

� � � � �� � �

� � � �� � � �� � �

� � �� � � �� � �

� � �� � � �� � �

� � �� � � �� � �
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$UW$IWHU
6FKRRO

%UDLQ
, QMXU\$GYHQWXUH

&RP P XQLW\
/ LYLQJ

&ROOHJH
( [ SHULHQFH

' D\
&RP P XQLW\&DUHHU1 H[ W

5 HVLGHQWLDO( P SOR\ P HQW 6LWH�%DVHG

' HDI
6HUYLFHV

6HOI
' LUHFWLRQ

6XSSRUWLYH�6HUYLFHV�	 �3URJUDP V



$IWHU�6FKRRO�3URJUDP
7KH�$IWHU�6FKRRO�3URJUDP ��$63�
VXSSRUWHG�� � �VXGHQWV�LQ�VL[ �VFKRROV
WKURXJKRXW�WKH�&DSLWDO�5HJLRQ��%HWKOHKHP
+ LJK�6FKRRO��' UDSHU�0 LGGOH�6FKRRO�
6RXWK�&RORQLH�+ LJK�6FKRRO��* XLOGHUODQG
+ LJK�6FKRRO��6KDNHU�+ LJK�6FKRRO��DQG
6KHQHQGHKRZD�+ LJK�6FKRRO�( DVW�

7KH�$IWHU�6FKRRO�3URJUDP �SURYLGHV�DQ�HGXFDWLRQDO
HQYLURQP HQW�IRU�VWXGHQWV�WR�VRFLDOL] H�ZLWK�SHHUV��3DUWLFLSDQWV
LQ�$63�KDYH�WKH�RSSRUWXQLW\ �WR�HQJDJH�LQ�DFWLYLWLHV��VRFLDOL] H
ZLWK�RWKHUV��FRP SOHWH�KRP HZRUN�WRJHWKHU��DQG�DFKLHYH�GDLO\
JRDOV��( DFK�GD\ �WKHUH�LV�D�QHZ�DFWLYLW\ �IRU�WKH�VWXGHQWV�WR
SDUWLFLSDWH�LQ��VXFK�DV�FRRNLQJ��FUDIWLQJ��ZDWFKLQJ�P RYLHV��DQG
HYHQ�JRLQJ�RQ�ILHOG�WULSV�



7KH�$GYHQWXUH�3URJUDP �RIIHUV�IXOO�GD\
RSSRUWXQLWLHV�WR�VWXGHQWV�EHWZHHQ�WKH�DJHV

RI�� � �� � �\ HDUV�ROG�WKURXJKRXW�WKH�\ HDU�
7KH�SURJUDP �LV�IXQGHG�E\ �) DP LO\ �6XSSRUW
6HUYLFHV��) 66��D�JUDQW�IURP �2 3: ' ' ��,Q

� � � � ��� � �FKLOGUHQ� \ RXQJ�DGXOWV�WRRN�SDUW�LQ
$GYHQWXUH�3URJUDP �DFWLYLWLHV��IURP �WULSV�WR
P XVHXP V��IDUP V��ZDWHUSDUNV��VSRUW�HYHQWV�

P RYLHV��LQGRRU�VHQVRU\ �J\ P V��\ RJD�DQG
WUDGH�VNLOOV�VXFK�DV�FDQGOH�P DNLQJ�



7KH�$GYHQWXUH�3URJUDP �RSHUDWHV�GXULQJ
WKH�VFKRRO�EUHDN�LQ�) HEUXDU\ ��WKH�ODVW�WZR

�� ��ZHHNV�RI�-XQH��DQG�DOVR�RQ�YDULRXV
VFKRRO�YDFDWLRQV�DQG�KROLGD\ V��

$GYHQWXUH�3URJUDP �	 �) DP LO\ �6XSSRUWLYH�6HUYLFHV
$GYHQWXUH�3URJUDP ) DP LO\ �6XSSRUWLYH�6HUYLFHV��) 66�

) DP LO\ �6XSSRUWLYH�6HUYLFHV��) 66��LV�D�1 <6
2 IILFH�IRU�3HRSOH�ZLWK�' HYHORSP HQWDO
' LVDELOLWLHV��2 3: ' ' ��IXQGHG�SURJUDP

WKDW�ILQDQFLDOO\ �DVVLVWV�IDP LOLHV�DQG�SURYLGHV
UHLP EXUVHP HQW�IXQGLQJ�IRU�JRRGV�DQG
VHUYLFHV�QRW�RWKHUZLVH�IXQGHG�WKURXJK

RWKHU�VRXUFHV�WR�FDUH�IRU�D�IDP LO\ �P HP EHU
ZLWK�D�GHYHORSP HQWDO�GLVDELOLW\ ��,Q�� � � � ��WKH

) 66�3URJUDP �VXSSRUWHG�VL[ �IDP LOLHV�DQG
UHLP EXUVHG�D�WRWDO�RI�� � �� � � �IRU�YDULRXV

VXSSRUWLYH�JRRGV�DQG�VHUYLFHV�







VXSSRUWHG�LQGLYLGXDOV�VKRZFDVH�WKHLU�UHP DUNDEOH�DUWZRUN��ZKLOH�DOVR�GHHSHQLQJ�WKHLU�VNLOOV�LQ�DUW
ZRUNVKRSV��) URP �DFU\ OLF�WR�ZDWHUFRORU��RLO�SDLQWLQJ�WR�GLJLWDO�DUW��WKH�SRVVLELOLWLHV�DUH�OLP LWOHVV�

,Q�� � � � ��WR�P HHW�WKH�FRP P XQLW\ �QHHGV��ZH�H[ SDQGHG�WKH�SURJUDP �WR
LQFOXGH�5HVSLWH�$UW�LQ�8 OVWHU�&RXQW\ �DQG�$UW�: LWKRXW�: DOOV�LQ�6DUDWRJD
&RXQW\ ��: KLOH�LQ�SHUVRQ�VHUYLFHV�UHP DLQ�RXU�SUHIHUUHG�DSSURDFK��UHP RWH
FODVVHV�UHP DLQ�DYDLODEOH�WR�SDUWLFLSDQWV�ZKHQ�ZHDWKHU�DQG�WUDQVSRUWDWLRQ
LVVXHV�SUHYHQW�LQ�SHUVRQ�VHUYLFHV�

2 XU�WDOHQWHG�DUWLVWV�SDUWLFLSDWHG�LQ�D�ZLGH�YDULHW\ �

7KH�/ LYLQJ�5HVRXUFHV�$UWV�3URJUDP �HP SRZHUV�LQGLYLGXDOV�WKURXJK
H[ FHSWLRQDO�DUW�LQVWUXFWLRQ��$FURVV�WKH�&DSLWDO�5HJLRQ�DQG�EH\ RQG��WKLV
SURJUDP �VXSSRUWV�� � � �VWXGHQWV��QXUWXULQJ�WKHLU�LQGHSHQGHQFH�DQG
SHUVRQDO�JURZWK�ZLWK�D�GLYHUVH�UDQJH�RI�DUW�P HGLXP V�

$W�WKH�KHDUW�RI�RXU�SURJUDP �OLHV�WKH�%HHNP DQ�6WUHHW�$UW�* DOOHU\ ��,W
V
P RUH�WKDQ�D�JDOOHU\ ³ LW
V�D�JDWHZD\ �WR�FUHDWLYH�H[ SORUDWLRQ��+ HUH��RXU�

RI�FRP P XQLW\ �DFWLYLWLHV�DQG�SURMHFWV��LQFOXGLQJ�7KH�6WRFNDGH�* DUGHQ
7RXU��9DQ�* RJK�( [ SHULHQFH��%HHNP DQ�6WUHHW�$UW�) DLU��) LUVW�) ULGD\ V��DQG
D�ZLGH�DUUD\ �RI�OLYH�DUW�DQG�P XVLF�HYHQWV��KHOSLQJ�WKHP �WR�ZHDYH�IUHVK
SHUVSHFWLYHV�IURP �RWKHU�WDOHQWHG�DUWLVWV�LQWR�WKHLU�XQLTXH�DUWLVWLF
H[ SUHVVLRQ�



0 DU\ 
V�WZR�JUHDW�SDVVLRQV�DUH�KRUVHV�DQG�FUHDWLQJ�DUW��6R
JUHDW�LQ�IDFW��WKDW�&HUHEUDO�3DOV\ ��D�QHXURORJLFDO�GLVRUGHU
WKDW�WLJKWHQV�0 DU\ ·V�P XVFOHV�DQG�DIIHFWV�P RYHP HQW�
GRHV�QRW�GHWHU�KHU�IURP �P HHWLQJ�KHU�JRDOV�RI�P DNLQJ
DUWZRUN�DQG�EULQJLQJ�LW�WR�OLIH��
¬
) RU�RYHU�� � �\ HDUV�QRZ��0 DU\ �KDV�SDUWLFLSDWHG�LQ�/ LYLQJ
5HVRXUFHV
�&DUULDJH�+ RXVH�$UWV�&HQWHU�3URJUDP ��0 DU\
ZRUNV�ZLWK�DFU\ OLF�SDLQWV�DQG�ZDWHU�FRORUV��: LWK�WKH
JXLGDQFH�RI�ILQH�DUWV�LQVWUXFWRUV��VKH�LV�KDQGHG�D�EUXVK�
EXW�VKH�GRHV�DOO�RI�WKH�ZRUN�RQ�KHU�RZQ��´6KH�VHOHFWV
WKH�FRORUV�KHUVHOI�µ�0 DU\ 
V�P RWKHU�VDLG��´6KH�XVHV�

GLIIHUHQW�EUXVKHV�IRU�GLIIHUHQW�VWURNHV��,W�WDNHV�KHU�D�ORQJ�WLP H�µ�+ RZHYHU��WKH�HQG
UHVXOW�LV�TXLWH�LP SUHVVLYH�DQG�KDV�ZRQ�0 DU\ �D�QXP EHU�RI�DZDUGV�¬+ HU�´GLVDELOLW\ µ�RQO\
P DNHV�KHU�P RUH�GHWHUP LQHG�WR�FUHDWH�H[ DFWO\ �ZKDW�VKH�HQYLVLRQV�LQ�KHU�P LQG�DQG�KHU
ZRUN�EHFRP HV�KHU�VWURQJ��UHVRXQGLQJ�YRLFH��0 DU\ 
V�ORYH�RI�KRUVHV�LV�VR�JUHDW�WKDW�VKH
ZRUNHG�DW�WKH�6DUDWRJD�WUDFN�IRU�P DQ\ �\ HDUV�DV�D�KDQG�VWDP SHU�DQG�LV�HYHQ�SDUW�RZQHU
RI�D�KRUVH��D�ILOO\ �WKDW�VKH�QDP HG�0 DU\ 
V�* LUO��,W�JRHV�ZLWKRXW�VD\ LQJ�WKDW�P XFK�RI�KHU
DUWZRUN�UHIOHFWV�WKDW�ORYH�RI�KRUVHV��+ RZHYHU��VKH�KDV�UHFHQWO\ �H[ SDQGHG�KHU�FUHDWLYLW\
LQWR�ODQGVFDSH�DUW�

0 HHW�0 DU\



2 XU�7UDXP DWLF�%UDLQ�,QMXU\ �6HUYLFHV��7%, ��VSHFLDOL] HV�LQ
SURYLGLQJ�FRP SUHKHQVLYH�VXSSRUWV�DQG�VHUYLFHV�WR
LQGLYLGXDOV�ZKR�KDYH�VXVWDLQHG�EUDLQ�LQMXULHV�UHVXOWLQJ
IURP �D�EORZ�WR�WKH�KHDG�RU�VLJQLILFDQW�P HGLFDO�WUDXP D�
7KH�SURJUDP �FDWHUV�WR�D�GLYHUVH�DJH�UDQJH��VXSSRUWLQJ
� � �LQGLYLGXDOV�DJHG�� � �� � �\ HDUV�ROG�

%UDLQ�, QMXU\ �6HUYLFHV

6XSSRUWLYH�VHUYLFHV�LQFOXGH�6HUYLFH�&RRUGLQDWLRQ�DQG�6WUXFWXUHG�' D\ �3URJUDP ��DLP HG
DW�KHOSLQJ�LQGLYLGXDOV�HQKDQFH�WKHLU�RYHUDOO�TXDOLW\ �RI�OLIH��6HUYLFH�&RRUGLQDWLRQ�HQDEOHV
VXSSRUWHG�LQGLYLGXDOV�WR�P RQLWRU�WKH�SURYLVLRQ�RI�VHUYLFHV�P HQWLRQHG�LQ�WKHLU
,QGLYLGXDO�6HUYLFH�3ODQ��7KH�6HUYLFH�&RRUGLQDWRU�IRFXVHV�RQ�LQFUHDVLQJ�WKHLU
LQGHSHQGHQFH��SURGXFWLYLW\ ��DQG�LQWHJUDWLRQ�LQWR�WKH�FRP P XQLW\ �

7KH�6WUXFWXUHG�' D\ �3URJUDP �SURYLGHV�D�UDQJH�RI
VXSSRUW�JURXS�LQWHUDFWLRQV�WKDW�SURP RWH�SDUWLFLSDWLRQ
LQ�P HDQLQJIXO�OLIH�DFWLYLWLHV�VXFK�DV�DUW��DGYRFDF\ �
YROXQWHHU�RSSRUWXQLWLHV��DQG�P RUH��7%, �VWULYHV�WR
GHOLYHU�LQQRYDWLYH�DQG�FRP SUHKHQVLYH�VHUYLFHV�WR
VXSSRUW�LQGLYLGXDOV�ZLWK�DFTXLUHG�EUDLQ�LQMXULHV�



2 Q�KHU�URDG�WRZDUG�KHDOLQJ��-RUHOOH�IRXQG�/ LYLQJ�5HVRXUFHV
%UDLQ�,QMXU\ �3URJUDP �ZKLFK�KHOSV�SHRSOH�HVWDEOLVK
P HDQLQJIXO�DQG�IXOILOOLQJ�SRVW�LQMXU\ �OLIH�UROHV�DQG
UHODWLRQVKLSV��6KH�QRZ�DWWHQGV�DUW�FODVV�VD\ LQJ�´ , �VWLOO�JHW�WR�EH
FUHDWLYH��RWKHUZLVH�, ·OO�EXUVW�µ�6KH�LV�SLFWXUHG�KHUH�ZLWK�DQ
DOWHUHG�ERRN�VKH�FUHDWHG�LQ�E\ �LQWHJUDWLQJ�SKRWRV�RI�KHUVHOI
GDQFLQJ�LQWR�D�ERRN�UHJDUGLQJ�WKH�KLVWRU\ �RI�DUW��-RUHOOH�LV
QRZ�GDQFLQJ�WR�D�QHZ�EHDW��HQMR\ LQJ�WKH�FRP P XQLW\ �RI�KHU
JURXS�RI�IULHQGV�DW�/ LYLQJ�5HVRXUFHV
�$FTXLUHG�%UDLQ�,QMXU\
3URJUDP �DQG�OLYLQJ�RQ�KHU�RZQ�ZLWK�KHU�FDW��´+ RXGLQL�µ

$OO�RI�-RUHOOH
V�OLIH��VKH�ZDV�D�GDQFHU��6KH
EHJDQ�GDQFH�OHVVRQV�DW�WKH�DJH�RI�� ��$V�VKH
P DWXUHG��VKH�IDYRUHG�WKH�IODLU��HQHUJ\ ��DQG
P XVFXODU�VWUHQJWK�RI�$ IULFDQ�' DQFH�
IUHTXHQWO\ �SHUIRUP LQJ�WR�OLYH�P XVLF��: KHQ
VKH�ZDV�� � ��VKH�ZDV�LQMXUHG�LQ�D�FDU�DFFLGHQW�
ZKLFK�VKH�DWWULEXWHV�WR�EODFN�LFH��

0 HHW�- RUHOOH



,Q�� � � � ��&DUHHU1 H[ W�VXSSRUWHG�� � �VWXGHQWV�DFURVV�RXU
SDUWQHUHG�FDP SXVHV��ZLWK�P RUH�DQWLFLSDWHG�WR�HQUROO�LQ�� � � � �
&DUHHU1 H[ W�KDG�LWV�ILUVW�68 1 <�&REOHVNLOO�JUDGXDWH�LQ�� � � � �
7KH�SURJUDP �KDV�VHHQ�D�ORW�RI�JURZWK��VR�P XFK�VR�WKDW�D
ZDLWOLVW�ZDV�FUHDWHG�WR�HQVXUH�WKDW�WKH�SURJUDP �JURZV�ZLWK
DQ�LGHDO�UDWLR�RI�$FDGHP LF�&RRUGLQDWRUV�DQG�VWXGHQWV�

&DUHHU1 H[ W�LV�D�SHUVRQDOL] HG�DFDGHP LF�DQG�H[ HFXWLYH�
IXQFWLRQ�VXSSRUW�SURJUDP �KRVWHG�E\ �/ LYLQJ�5HVRXUFHV�LQ�
SDUWQHUVKLS�ZLWK�68 1 <�&REOHVNLOO��68 1 <�6FKHQHFWDG\ ��DQG�
QHZO\ �DGGHG�LQ�� � � � ��+ XGVRQ�9DOOH\ �&RP P XQLW\ �&ROOHJH�
6LQFH�WKH�SURJUDP �LV�SHUVRQDOL] HG��WKHUH�LV�QR�SUHVVXUH�RI�D
WLP H�IUDP H��HQDEOLQJ�VFKRODUV�ZLWK�DXWLVP �RU�RWKHU�OHDUQLQJ
GLIIHUHQFHV�WR�FRP SOHWH�FRXUVHV�DW�D�SDFH�VHW�IRU�WKHLU�VXFFHVV�

& DUHHU1 H[ W
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7KH�&ROOHJH�( [ SHULHQFH�LV�D�UHVLGHQWLDO�QRQ�FUHGLW
FHUWLILFDWH�SURJUDP �LQ�SDUWQHUVKLS�ZLWK�7KH�&ROOHJH�RI
6DLQW�5RVH��7KH�WZR�\ HDU�SURJUDP �SURYLGHV�WKRVH�ZLWK
LQWHOOHFWXDO�GLVDELOLWLHV�WKH�RSSRUWXQLW\ �WR�WUDQVLWLRQ�WR
LQGHSHQGHQFH�LQ�D�VXSSRUWLYH�FROOHJH�FRP P XQLW\ ��

7KH�&ROOHJH�( [ SHULHQFH�3URJUDP

� � � �� � � �� � � �
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7KHUH�LV�DOVR�DQ�DGGLWLRQDO�RSWLRQ�WR�UHWXUQ�IRU�D�WKLUG
DQG�IRXUWK�\ HDU�RI�VWXG\ LQJ�JLYHQ�WKH�LQGLYLGXDOV�QHHG
RI�VXSSRUW��: KHQ�WKH�SURJUDP �ILUVW�EHJDQ�LQ�� � � � �
RQO\ �WKUHH�VWXGHQWV�ZHUH�HQUROOHG��,Q�� � � � ��� � �VFKRODUV
JUDGXDWHG��VHWWLQJ�WKH�UHFRUG�DV�WKH�ODUJHVW�JUDGXDWLQJ
FODVV�WR�GDWH��DQG�DV�RI�WKH�) DOO�� � � � �VHP HVWHU��� �
VWXGHQWV�ZHUH�HQUROOHG��$XJXVW�� � � � �ZDV�WKH�ILUVW�FODVV
WR�JUDGXDWH�DW�� � � � �HP SOR\ HG�



' HQLVH�ZDV�DFFHSWHG�LQWR�/ LYLQJ�5HVRXUFHV·�&ROOHJH
( [ SHULHQFH�3URJUDP �LQ�� � � � ��7ZHOYH�\ HDUV�ODWHU��VKH
NQRZV�LW�ZDV�WKH�EHVW�P RYH�VKH�FRXOG�KDYH�P DGH��' HQLVH
VDLG��´0 \ �OLIH�KDV�FKDQJHG��, �DP �QRZ�OLYLQJ�D�OLIH�,
WKRXJKW�, �FRXOG�QHYHU�KDYH�µ

1 RW�RQO\ �GLG�VKH�OHDUQ�WKH�VNLOOV�WR�VXFFHVVIXOO\ �OLYH�RQ
KHU�RZQ�VXFK�DV�FRRNLQJ��GRLQJ�ODXQGU\ ��FOHDQLQJ�KHU
DSDUWP HQW��DQG�P DQDJLQJ�KHU�WLP H��VKH�HP EDUNHG�RQ�DQ
LP SUHVVLYH�FDUHHU�WUDMHFWRU\ ��P RVW�UHFHQWO\ �HDUQLQJ�KHU
FHUWLILFDWLRQ�DV�&HUWLILHG�1 XUVLQJ�$VVLVWDQW��&1 $��

7KLV�MRXUQH\ �SURYHG�GLIILFXOW�EXW�' HQLVH�KDG�WKH�VXSSRUW�RI�VWDII�IURP �ERWK�WKH
7HUHVLDQ�+ RXVH�DQG�/ LYLQJ�5HVRXUFHV��6KH�VDLG��´ ,W�ZDVQ·W�HDV\ ��, �P DGH�VDFULILFHV�DQG
WRRN�LQLWLDWLYH�² �, �ZDV�GHWHUP LQHG�WR�P DNH�LW�KDSSHQ��: KHQ�WKH�WHVW�ZDV�RYHU�,
WKRXJKW��¶1 R�P DWWHU�KRZ�, �GLG��, �NQRZ�GLG�P \ �EHVW�µ�: KHQ�VKH�OHDUQHG�VKH�SDVVHG�
VKH�FULHG�KDSS\ �WHDUV��7KURXJK�LW�DOO��/ LYLQJ�5HVRXUFHV�KDV�EHHQ�DW�KHU�VLGH��6KH�VDLG�
´0 \ �/ LYLQJ�5HVRXUFHV�VWDII�DUH�TXLWH�KHOSIXO��WKH\ �ZRQ·W�OHW�P H�JHW�ORVW��, I�P \ �P RP
ZDV�DOLYH�WRGD\ ��VKH�ZRXOG�EH�KDSS\ �µ

0 HHW�' HQLVH



,Q�6HSWHP EHU�� � � � ��/ LYLQJ�5HVRXUFHV�EHFDP H�RIILFLDOO\
DIILOLDWHG�ZLWK�) DP LO\ �	 �&KLOG�6HUYLFH�RI�6FKHQHFWDG\ ��) &66��
7KLV�SDUWQHUVKLS�EURXJKW�LQ�D�YDULHW\ �RI�H[ LVWLQJ�DQG�QHZ
SURJUDP P LQJ�WR�WKH�/ LYLQJ�5HVRXUFHV�XP EUHOOD�RI�VXSSRUW�
8 QGHU�WKLV�XP EUHOOD��� � �LQGLYLGXDOV�ZHUH�DGGHG�IURP �) &66�
FUHDWLQJ�D�WRWDO�RI�� � � �LQGLYLGXDOV�VXSSRUWHG�LQ�WKH
&RP P XQLW\ �/ LYLQJ�3URJUDP ��

&RP P XQLW\ �/ LYLQJ�
7KH�&RP P XQLW\ �/ LYLQJ�SURJUDP �VXSSRUWV�� � � �LQGLYLGXDOV�ZKR�KDYH�D�KLJKHU�GHJUHH�RI
LQGHSHQGHQFH��7KH\ �UHFHLYH�VXSSRUW�DQG�DVVLVWDQFH�LQ�WKHLU�RZQ�KRP H��ZLWK�IDP LO\ ��RU�LQ
VXSSRUWLYH�DSDUWP HQWV�WKURXJKRXW�WKH�UHJLRQ��2 XU�P LVVLRQ�LV�WR�SURYLGH�DVVLVWDQFH�ZLWK
DFWLYLWLHV�RI�GDLO\ �OLIHJRDOV��UHFUHDWLRQDO�DFWLYLWLHV��KRXVHKROG�P DLQWHQDQFH��DQG�D�QXP EHU
RI�RWKHU�VHUYLFHV�
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,Q�� � � � ��' &2 3�H[ SDQGHG�LQWR�5RFNODQG�&RXQW\ ��: LWK�RYHU�� � � �YROXQWHHU�VLWHV��WKH
SURJUDP �FXUUHQWO\ �VXSSRUWV�� � � �LQGLYLGXDOV�DFURVV�� � �FRXQWLHV�LQ�1 HZ�<RUN�6WDWH��

' D\ �&RP P XQLW\ �2 SSRUWXQLWLHV�3URJUDP
7KH�' D\ �&RP P XQLW\ �2 SSRUWXQLWLHV�3URJUDP ��' &2 3�
LV�D��ZLWKRXW�ZDOOV� �SURJUDP �RIIHUHG�IRU�DGXOWV�� � �\ HDUV
RU�ROGHU�ZKR�UHVLGH�DV�IDU�QRUWK�DV�: DUUHQ�&RXQW\
DQG�DV�IDU�VRXWK�DV�: HVWFKHVWHU��,Q�WKLV�SURJUDP �
LQGLYLGXDOV�SDUWLFLSDWH�LQ�D�ZLGH�YDULHW\ �RI�YROXQWHHU
DQG�VRFLDO�DFWLYLWLHV�WKDW�DVVLVW�LQ�VNLOO�EXLOGLQJ�DQG
P HHWLQJ�SHUVRQDO�JRDOV��ZKLOH�EHLQJ�SDUW�RI�DQ
HQYLURQP HQW�WKDW�IRVWHUV�FRP P XQLW\ �LQFOXVLRQ��VHOI�
VXIILFLHQF\ ��DQG�VHOI�DGYRFDF\ �IRU�LWV�SDUWLFLSDQWV��



' HDI �, QWHUSUHWLYH�6HUYLFHV

0 HGLFDO�$SSRLQWP HQWV
6SHFLDO�&HUHP RQLHV��ZHGGLQJV��JUDGXDWLRQV��HWF��
$GYRFDF\ �( YHQWV��UDOOLHV��VSHHFKHV��HWF��

2 YHU�� � � �LQGLYLGXDOV�DJHV�� �WKURXJK�� � �UHFHLYHG�$P HULFDQ�6LJQ
/ DQJXDJH��$6/ �� ( QJOLVK�,QWHUSUHWDWLRQ��2 UDO�,QWHUSUHWDWLRQ��DQG
7DFWLOH��IRU�' HDI�%OLQG��VHUYLFHV�WKURXJK�WKLV�SURJUDP ��7KLV
VHUYLFH�SURYLGHV�ERWK�LQ�SHUVRQ�DQG�YLUWXDO�VXSSRUWLYH�VHUYLFHV
IRU�LQGLYLGXDOV�LQ�D�YDULHW\ �RI�HQYLURQP HQWV�

6HUYLFH�UHTXHVWV�KDYH�VLJQLILFDQWO\ �LQFUHDVHG�RYHU�WKH�FRXUVH�RI
� � � � ��7ZR�IXOO�WLP H�FHUWLILHG�LQWHUSUHWHUV�FRRUGLQDWH�WKHVH
VHUYLFHV�DQG�LQWHUSUHW�LQ�WKH�DIRUHP HQWLRQHG�VHWWLQJV��ERWK�LQ�
KRXVH�DQG�ZLWKLQ�WKH�FRP P XQLW\ ��$GGLWLRQDOO\ ��� � � �VXE�
FRQWUDFWHG�IUHHODQFH�LQWHUSUHWHUV�ZHUH�XVHG�WR�UHQGHU
LQWHUSUHWLQJ�UHTXHVWV�

�; ���,���q ���,���B���$ �V���� ���Z���H���f ���V���� ���� ���Z
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�

( P SOR\ P HQW�6HUYLFHV
7KLV�SURJUDP �SURYLGHV�VXSSRUWLYH�VHUYLFHV�WR�LQGLYLGXDOV�WR�DVVLVW�WKHP �LQ�WKHLU
HP SOR\ P HQW�MRXUQH\ �E\ �KHOSLQJ�WKHP �WR�SXUVXH�DQG�P DLQWDLQ�FRP SHWLWLYH��LQWHJUDWHG
HP SOR\ P HQW�LQ�WKH�FRP P XQLW\ ��( P SOR\ P HQW�FRDFKHV�SURYLGH�WKH�WUDLQLQJ�DQG�VXSSRUW
QHFHVVDU\ �IRU�ERWK�LQGLYLGXDOV�DQG�HP SOR\ HUV�WR�KHOS�WKHP �XQGHUVWDQG�WKH�FROODERUDWLRQ
QHHGHG�EHWZHHQ�WKH�WZR�WR�FUHDWH�DQ�HIILFLHQW�DQG�HIIHFWLYH�ZRUN�HQYLURQP HQW�

$W�WKLV�WLP H��/ LYLQJ�5HVRXUFHV�VXSSRUWV�� � � �LQGLYLGXDOV�WKURXJKRXW�&DSLWDO�5HJLRQ�

$SSUR[ LP DWHO\ �� � � �RI�WKH�LQGLYLGXDOV�UHFHLYLQJ�VXSSRUWHG�HP SOR\ P HQW�VHUYLFHV�WKRXJK
/ LYLQJ�5HVRXUFHV�DUH�JDLQIXOO\ �HP SOR\ HG��RXU�LQGLYLGXDOV�FRQWLQXH�WR�UHFHLYH�RQJRLQJ
VXSSRUWV�WR�HQVXUH�WKDW�WKH\ �HIIHFWLYHO\ �SHUIRUP �DQG�P DLQWDLQ�HP SOR\ P HQW��7KH
UHP DLQLQJ�� � � �VXSSRUWHG�E\ �WKH�DJHQF\ �FRQWLQXH�WR�UHFHLYH�WUDLQLQJ��DVVHVVP HQW��MRE
VHDUFK��DQG�SODFHP HQW�VHUYLFHV�

$&&( 6�95

2 3: ' '
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1 <6�&RP P LVVLRQ�IRU�WKH�%OLQG



7KH�5HVLGHQWLDO�3URJUDP �SURYLGHV�VXSSRUW�WR�� � � �LQGLYLGXDOV
OLYLQJ�ZLWKLQ�/ LYLQJ�5HVRXUFHV
�� � �UHVLGHQWLDO�VLWHV�LQ�$OEDQ\ �
5HQVVHODHU��6DUDWRJD��6FKHQHFWDG\ ��DQG�: HVWFKHVWHU�FRXQWLHV�
6WDII�VXSSRUW�LV�SURYLGHG�RQ�DQ�DURXQG�WKH�FORFN�EDVLV�EDVHG
XSRQ�LQGLYLGXDO�QHHGV�
�

/ LYLQJ�5HVRXUFHV�UHVLGHQFHV�RIIHU�D�ZDUP �KRP H�OLNH
HQYLURQP HQW��RIWHQWLP HV�ZLWK�SULYDWH�URRP V�GHFRUDWHG
DFFRUGLQJ�WR�WKH�LQGLYLGXDO·V�SHUVRQDO�WDVWHV��7KHVH�KRP HV
SURYLGH�D�VRFLDO�VHWWLQJ�IRU�UHVLGHQWV�ZKR�EHFRP H�OLNH�IDP LO\ �WR
HDFK�RWKHU��7RJHWKHU��WKH\ �ZRUN�RQ�GHYHORSLQJ�VNLOOV�RI�GDLO\
OLYLQJ�DQG�DFFHVV�WKHLU�FRP P XQLW\ �IRU�VKRSSLQJ��UHFUHDWLRQDO
WULSV��DQG�IXQ�HYHQWV��,Q�WKHLU�KRP HV��WKH\ �OHDG�IXOO��SURGXFWLYH
OLYHV��JURZLQJ�WR�WKHLU�IXOOHVW�SRWHQWLDO��SXUVXLQJ�KDSSLQHVV�LQ
WKH�P DQQHU�WKH\ �GHWHUP LQH��DQG�OLYLQJ�DV�LQGHSHQGHQWO\ �DV
SRVVLEOH�

5 HVLGHQWLDO�6HUYLFHV�



%RUQ�ZLWK�YLVXDO�DQG�LQWHOOHFWXDO�LP SDLUP HQWV
RYHU�� � �\ HDUV�DJR��$O�KDV�KDG�D�YDULHW\ �RI�OLYLQJ
DUUDQJHP HQWV��LQFOXGLQJ�DQ�LQVWLWXWLRQDO
GRUP LWRU\ �DW�: LOORZEURRN��WKH�VWDWH�VXSSRUWHG
LQVWLWXWLRQ�IRU�FKLOGUHQ�ZLWK�GLVDELOLWLHV��ZKLFK
EHFDP H�LQIDP RXV�IRU�LWV�RYHUFURZGHG��ILOWK\
OLYLQJ�FRQGLWLRQV��) RUWXQDWHO\ ��WKDW�LV�D�GLVWDQW
P HP RU\ �IRU�KLP ��) RU�WKH�SDVW�� � �\ HDUV��/ LYLQJ
5HVRXUFHV�KDV�EHHQ�KLV�KRP H��

$O�KDV�KHOG�D�YDULHW\ �RI�MREV�WKURXJK�/ LYLQJ�5HVRXUFHV
VLQFH�KH�MRLQHG�RXU�IDP LO\ ��DQG�ZDV�SURXG�WR�HDUQ�KLV
RZQ�SD\ FKHFN�DQG�EH�D�SURGXFWLYH�P HP EHU�RI�WKH
FRP P XQLW\ ��+ H�LV�FXUUHQWO\ �HQMR\ LQJ�UHWLUHP HQW�DQG
WKH�VZHHW�VORZHU�SDFH�DVVRFLDWHG�ZLWK�LW��

$O
V�EHVW�IULHQG��-DQH�OLYHV�DW�D�GLIIHUHQW�KRXVH��EXW�WKDW
GRHVQ
W�SUHYHQW�WKHP �IURP �JHWWLQJ�WKHLU�ZHHNO\ �FXS�RI
FRIIHH�DW�' XQNLQ�' RQXWV��

0 HHW�$O



6HOI�' LUHFWHG�6HUYLFHV�LV�D�QHZ�VXSSRUWLYH�SURJUDP �DW�/ LYLQJ�5HVRXUFHV�SURYLGHG�WKURXJK
RXU�DIILOLDWLRQ�ZLWK�) DP LO\ �	 �&KLOG�6HUYLFH�RI�6FKHQHFWDG\ ��) &66���6KDULQJ�WKH�VDP H�VHW
RI�YDOXHV�DQG�FRP P RQ�P LVVLRQ��WRJHWKHU�ZLWK�) &66�ZH�VXSSRUW�LQGLYLGXDOV�LQ�WKHLU
MRXUQH\ �WR�WDNH�D�P RUH�FHQWUDO�UROH�LQ�WKH�GLUHFWLRQ�RI�WKHLU�VHUYLFHV��DOORZLQJ�WKHP �WR
KLUH�DQG�ILUH�VWDII��GHWHUP LQH�VWDII�SD\ �UDWH��DQG�DUUDQJH�WKHLU�VHUYLFHV�LQ�D�P DQQHU�WKDW
VXLWV�WKHP �P RVW�HIIHFWLYHO\ ��DOO�ZKLOH�RSHUDWLQJ�ZLWKLQ�D�EXGJHW�GHWHUP LQHG�E\ �2 3: ' ' �

7KH�) &66�) LVFDO�,QWHUP HGLDU\ �SURJUDP �SURYLGHV�VHOI�GLUHFWHG�VXSSRUW�VHUYLFHV�WR
LQGLYLGXDOV�P DQDJLQJ�WKHLU�RZQ�EXGJHWV�ZLWK�WKH�KHOS�RI�WKHLU�&LUFOH�RI�6XSSRUW��ZKLFK
LQFOXGHV�WKH�) LVFDO�,QWHUP HGLDU\ ��%URNHU��&DUH�0 DQDJHU��DQG�RWKHU�VWDII�P HP EHUV�
&XUUHQWO\ ��WKHUH�DUH�� � �LQGLYLGXDOV�UHFHLYLQJ�DFWLYH�6HOI�' LUHFWLRQ�VHUYLFHV�DQG�� �
LQGLYLGXDOV�ZKR�DUH�LQ�WKH�VWDUW�XS�SKDVH�

6HOI �' LUHFWLRQ�6HUYLFHV
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/ LYLQJ�5HVRXUFHV·�6LWH�%DVHG�' D\ �+ DELOLWDWLRQ�3URJUDP V�SURYLGH�RXU�VXSSRUWHG
LQGLYLGXDOV�ZLWK�WKH�RSSRUWXQLW\ �WR�OHDUQ�DQG�LP SURYH�WKHLU�VRFLDO�DQG�GDLO\ �OLYLQJ�VNLOOV
WKURXJK�FRP P XQLW\ �LQYROYHP HQW�DQG�YDULRXV�LQ�KRXVH�DQG�FRP P XQLW\ �DFWLYLWLHV�

,Q�� � � � ��WKH�SURJUDP �VXSSRUWHG�� � �LQGLYLGXDOV�EHWZHHQ�WKH�DJHV�RI�� � �DQG�� � �LQ�D�YDULHW\
RI�ZD\ V��LQFOXGLQJ�
9ROXQWHHULQJ�DW�0 HDOV�RQ�: KHHOV
) LVKLQJ
3LFQLFV
+ ROLGD\ �3DUWLHV

7KH�6LWH�%DVHG�' D\ �+ DELOLWDWLRQ�SURJUDP �KDV�VHHQ�JURZWK�DQG�DGYDQFHP HQWV�
SDUWLFXODUO\ �ZKHQ�LW�FRP HV�WR�WHFKQRORJ\ ��7KH�VLWHV�QRZ�VSRUW�
3URP HWKHDQ�VP DUW�ERDUGV��D�WRRO�WKDW�FDQ�EH�XVHG�WR�SOD\ �
LQWHUDFWLYH�JDP HV��ZRUN�RQ�VNLOOV��DQG�HYHQ�FUHDWH�GLJLWDO�DUW�

6LWH�%DVHG�' D\ �+ DELOLWDWLRQ

$UW�3URMHFWV
0 XVHXP V
9LVLWV�WR�DQLP DO�VKHOWHUV��IDUP HUV�P DUNHWV��HWF�
0 RYLHV

( DVW�* UHHQEXVK
� �

6FKHQHFWDG\
� �



: RUNIRUFH
' HYHORSP HQW

&OLQLFDO�6HUYLFHV$GYRFDF\ �	
' HYHORSP HQW

) DFLOLWLHV



,Q�� � � � ��/ LYLQJ�5HVRXUFHV�EHJDQ�WKH�SURFHVV�RI�GHYHORSLQJ�D�P RUH�DFWLYH�DQG�HQJDJHG
DGYRFDF\ �SURJUDP ��/ LYLQJ�5HVRXUFHV�VWDII�DQG�LQGLYLGXDOV�SDUWLFLSDWHG�LQ�D�YDULHW\ �RI
DGYRFDF\ �HIIRUWV��7KH�$GYRFDF\ �7HDP �P HW�ZLWK�OHJLVODWRUV��DWWHQGHG�UDOOLHV��P DGH�SKRQH
FDOOV��DQG�RYHUDOO�P DGH�WKHLU�YRLFHV�KHDUG��6LQFH�WKHQ��P DQ\ �P RUH�HIIRUWV�KDYH�EHHQ
P DGH�WR�SURP RWH�D�FDOO�WR�DFWLRQ�

$GYRFDF\

7KH�/ LYLQJ�5HVRXUFHV�&RP P XQLFDWLRQV�	
' HYHORSP HQW�GHSDUWP HQW�LV�UHVSRQVLEOH�IRU�DOO
LQWHUQDO�DQG�H[ WHUQDO�FRP P XQLFDWLRQV�IRU�WKH
DJHQF\ ��DV�ZHOO�DV�HYHQW�IXQGUDLVLQJ��

' HYHORSP HQW�

,Q�� � � � ��WKH�GHSDUWP HQW�
GHYHORSHG�D�QHZ�DQQXDO�
HYHQW�LQ�SDUWQHUVKLS�ZLWK�
%XLOGLQJ�RQ�/ RYH�DQG�6DUDWRJD�7UXQN�FDOOHG��$ �7ULEXWH
WR�7UDQVIRUP LQJ�/ LYHV� �WKDW�LQFOXGHG�D�IDVKLRQ�
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