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3HWHU�) LWW���( [ HFXWLYH�' LUHFWRU

0 LFKHOOH�) LWW���( [ HFXWLYH�' LUHFWRU

( P P DQXHO�-LQ���0 DQDJLQJ�' LUHFWRU

$V� RQH� RI� 6RXWK� $IULFD
V� ROGHVW� SULYDWH� WUDLQLQJ
LQVWLWXWLRQV�LQ�WKH�P DULWLP H�DQG�ORJLVWLFV�VHFWRU�
6$� 0 DULWLP H� KDV� EHHQ� GHGLFDWHG� WR� TXDOLW\
WUDLQLQJ� VLQFH� LWV� HVWDEOLVKP HQW� LQ� � � � � � E\
&RP P DQGHU�3HWHU�) LWW�6HQLRU�

6$�0 DULWLP H�6FKRRO�WDNHV�D�SHUVRQDO�LQWHUHVW�LQ
WKHLU� OHDUQHUV� ZLWK� KDQGV�RQ� WUDLQLQJ� E\ � RXU
LQGXVWU\ �H[ SHULHQFHG�IDFLOLWDWRUV�DQG�DVVHVVRUV�
ZKR�DUH�DOO�H[ SHUWV�LQ�WKHLU�ILHOG��ZLWK�D�SDVVLRQ
IRU�GHYHORSLQJ�\ RXQJ�SHRSOH�

: H�RIIHU�D�UDQJH�RI�FRXUVHV�HTXLSSLQJ�OHDUQHUV
IRU� DOO� DVSHFWV� RI� WKH� P DULQH�� VKLSSLQJ�� DQG
WUDQVSRUW� LQGXVWU\ �� 2XU� WUDLQLQJ� DQG� FRXUVHV
KDYH� FHUWLILFDWLRQ� IURP � DOO� WKH� UHTXLUHG
UHJXODWRU\ �LQVWLWXWLRQV�

2YHU� WKH� SDVW� � � � \ HDUV�� ZH� KDYH� FRQVLVWHQWO\
HTXLSSHG� OHDUQHUV� ZLWK� LQGXVWU\ �UHOHYDQW� DQG
IXWXUH�IRFXVHG� VNLOOV�� HQVXULQJ� WKHLU� VHDP OHVV
LQWHJUDWLRQ� LQWR� WKH� ZRUNIRUFH�� 2XU� P LVVLRQ
LQFOXGHV�EXLOGLQJ�VWURQJ�LQGXVWU\ �SDUWQHUVKLSV�WR
HQKDQFH�WKH�SUDFWLFDO�WUDLQLQJ�ZH�RIIHU�

6$�0 DULWLP H�6FKRRO� 	 �7UDQVSRUW�&ROOHJH�VHWV

WKH� VWDQGDUG� LQ� WUDLQLQJ� DQG� GHYHORSP HQW� IRU

WKH�P DULWLP H�DQG�WUDQVSRUW�LQGXVWULHV�
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<RXU�OHDUQLQJ�SDWKZD\ �WR�VXFFHVV��

$W� 6$� 0 DULWLP H� 6FKRRO� DQG� 7UDQVSRUW� &ROOHJH�� ZH� EUHDN� EDUULHUV� DQG� FUHDWH
RSSRUWXQLWLHV�IRU�DOO�

: H� DUH� FRP P LWWHG� WR� HQVXULQJ� WKDW� HYHU\ RQH� KDV� D� SODFH�� UHJDUGOHVV� RI� WKHLU
KLJKHVW� TXDOLILFDWLRQ�� : KHWKHU� \ RX� KDYH� D� * UDGH� � � � TXDOLILFDWLRQ� RU� D� 0 DWULF� SDVV�
ZH�WDNH�FDUH�RI�WKH�P LVVLQJ�OLQN�WR�\ RXU�FDUHHU�VXFFHVV��

: LWK�XV��\ RXU�MRXUQH\ �LQ�WKH�P DULWLP H�DQG�ORJLVWLFV�LQGXVWU\ �KDV�QR�OLP LWV�
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$� ) UHLJKW� +DQGOHU� SURIHVVLRQDO� LV
UHVSRQVLEOH� IRU� WKH� P RYHP HQW� RI
JRRGV� DQG� HQVXUHV� WKDW� IUHLJKW� LV
KDQGOHG� VDIHO\ � DQG� LQ� DQ� HIILFLHQW
ZD\ �� $� ) UHLJKW� +DQGOHU� UHFHLYHV�
DOORFDWHV�� VWRUHV�� SLFNV�� UHFRQFLOHV�
DQG� GLVSDWFKHV� IUHLJKW� WKURXJK� D
VWRUDJH�IDFLOLW\ �

) RUNOLIW�2SHUDWRU
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: DUHKRXVH�RSHUDWRU
: DUHKRXVH�DVVLVWDQW
/ RJLVWLFV�DVVLVWDQW
' LVSDWFK�DQG� RU�UHFHLYLQJ�FOHUN

) RUNOLIWV�� / LIW� P RYH� SDOOHWV
�FRXQWHUEDODQFH�� UHDFK� WUXFN�
SDOOHW�MDFN�
&UDQHV�� / LIW� KHDY\ � RYHUVL] HG
ORDGV��RYHUKHDG��JDQWU\ ��P RELOH�
&RQWDLQHU� +DQGOLQJ� ( TXLSP HQW�
3RUWV� WHUP LQDOV� �UHDFK� VWDFNHU�
VWUDGGOH� FDUULHU�� HP SW\
FRQWDLQHU�KDQGOHU�
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,W� LQYROYHV� WKH� P RYHP HQW� RI� DOO
JRRGV� DQG� P DWHULDOV� IURP � UDZ
P DWHULDO� VWDJHV�� WKURXJK� WKH
P DQXIDFWXULQJ� SURFHVV�� WR� WKH
GHOLYHU\ � RI� ILQLVKHG� SURGXFWV� DQG
WKHLU�GLVSRVDO�� ,W�DOVR�GHDOV�ZLWK�WKH
URXWLQJ�DQG� RU�VFKHGXOLQJ�RI� IUHLJKW
DQG�SDVVHQJHUV�� XVLQJ�DOO�WUDQVSRUW
P RGHV�DQG�UHODWHG�DFWLYLWLHV�
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) OHHW�DGP LQLVWUDWLRQ
7UDQVSRUW�6FKHGXOHU� ' LVSDWFKHU
' RFXP HQWDWLRQ�&OHUN
7UDQVSRUW�2 SHUDWLRQV�$VVLVWDQW

$� 7UDQVSRUW� &OHUN� FRP SLOHV� DQG
NHHSV� UHFRUGV� RI� RSHUDWLRQDO
DVSHFWV�DQG�FRRUGLQDWHV�WKH�WLP LQJ
RI� WKH� P RYHP HQW� DQG� VXSSO\ � RI
IUHLJKW� �JRRGV� DQG� OLYHVWRFN�� DQG
SDVVHQJHUV� IURP � RULJLQ� WR
GHVWLQDWLRQ� LQ� WHUP V� RI� VWDNHKROGHU
UHTXLUHP HQWV�
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7KLV� LQGXVWU\ � LV� DOVR� D� VHUYLFH
SURYLGHU�RI�ZDUHKRXVHV�� WUDQVLW�VKHGV
DQG� WKH� DVVRFLDWH� P DQDJHP HQW� RI
VKLSP HQW� WUDFNLQJ�� FRVWLQJ�� DQG
DFFRXQWLQJ�GDWD�
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&OHDULQJ�DQG�) RUZDUGLQJ�$JHQW
&XVWRP V�$JHQW
,P SRUW� ( [ SRUW�$GP LQLVWUDWRU
) UHLJKW�) RUZDUGLQJ�2 IILFHU
&XVWRP V�&RP SOLDQFH�2 IILFHU

$� &OHDULQJ� DQG� ) RUZDUGLQJ� $JHQW� LV
UHVSRQVLEOH� IRU� FXVWRP V� FOHDULQJ
SURFHGXUHV�� HQVXUH� WKDW� LQVXUDQFH�
H[ SRUW� LP SRUW� OLFHQVHV�� DQG� RWKHU
IRUP DOLWLHV� DUH� LQ� SODFH� WR� IDFLOLWDWH
WKH� P RYHP HQW� RI� FDUJR� ERWK
LQWHUQDWLRQDOO\ � DQG� ORFDOO\ �� DQG� WR
HQVXUH� FRP SOLDQFH� ZLWK� FXUUHQW
OHJLVODWLRQ�

$OO� OHDUQHUV� ZLOO� EH� H[ SRVHG� WR� WKH
&DUJR: LVH�6RIWZDUH�6\ VWHP �DV�SDUW
RI�WKH�SURJUDP P H�
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6KLSSLQJ�$JHQW�
6KLSSLQJ�&OHUN
3RUW�2 SHUDWLRQV�2 IILFHU
3RUW�$JHQW
9HVVHO�$JHQW
6KLS�2 SHUDWLRQV�&RRUGLQDWRU

6KLSSLQJ�$JHQWV�DUH�UHVSRQVLEOH� IRU
WKH� SODQQLQJ� IRU� WKH� SRUW� FDOO� RI� D
VKLS� DQG� P DQDJLQJ� LWV� SRUW
RSHUDWLRQV� DQG� SRVW� GHSDUWXUH
DFWLYLWLHV�� ,Q� VLP SOH� WHUP V�� WKLV
UHIHUV�WR�WKH�UHFHLYLQJ�DQG�GLVSDWFK
RI�D�VKLS�DW�D�SRUW�

7KH�UROH�RI� D�VKLSSLQJ�DJHQW�LV�YLWDO
WR� HQVXUH� WKDW� YHVVHOV� DUH
H[ SHGLWHG� WKURXJK� RXU� SRUWV�� E\
OLDLVLQJ� ZLWK� WKH� YDULRXV� VHUYLFH
VXSSOLHUV� DQG� DXWKRULWLHV� IRU
VFKHGXOLQJ� DQG� GHOLYHU\ � RI� JRRGV
DQG�VHUYLFHV�WR�WKH�YHVVHO�

7KH� 6KLSSLQJ� $JHQW� OLDLVHV� DQG
SURFHVVHV�WUDQVDFWLRQV�RI� D�VKLS�RU
FDUJR�RQ�EHKDOI� RI� WKH�VKLS�RZQHUV�
VKLS�P DQDJHUV�DQG�VKLS�FKDUWHUHUV�
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' HYHORS� DQG� LP SOHP HQW� VXSSO\ � FKDLQ
RSHUDWLRQDO�SODQV�
&RRUGLQDWH� SURFXUHP HQW�� ORJLVWLFV�� DQG
VHUYLFH�GHOLYHU\ �IXQFWLRQV�
6HW�DQG�P RQLWRU�SHUIRUP DQFH�REMHFWLYHV
DQG�WDUJHWV�
,GHQWLI\ � DQG� P DQDJH� ULVNV� DQG
FRP SOLDQFH�UHTXLUHP HQWV�
' HYHORS� DQG� DSSO\ � RSHUDWLRQDO
SURFHGXUHV�DQG�JXLGHOLQHV�
0 RQLWRU�� HYDOXDWH�� DQG� LP SURYH� VXSSO\
FKDLQ�SHUIRUP DQFH�
0 DQDJH� FRQWUDFWV�� VHUYLFH� OHYHO
DJUHHP HQWV��DQG�VXSSOLHU�UHODWLRQVKLSV

/ HDUQHUV� ZLOO� EH� DEOH� WR� WDNH
UHVSRQVLELOLW\ � IRU� WKH� SODQQLQJ�
FRRUGLQDWLRQ�� DQG� P DQDJHP HQW� RI� VXSSO\
FKDLQ� RSHUDWLRQV�� LQFOXGLQJ� SURFXUHP HQW�
ORJLVWLFV��DQG�VHUYLFH�GHOLYHU\ �DFURVV�ORFDO
DQG�LQWHUQDWLRQDO�FRQWH[ WV��7KH�EHQHILW�IRU
RUJDQL] DWLRQV� DQG� WKH� FRP P XQLW\ � OLHV� LQ
WKH� LP SURYHG� HIILFLHQF\ �� FRVW�
HIIHFWLYHQHVV�� DQG� VWUDWHJLF� DOLJQP HQW� RI
VXSSO\ �FKDLQ�SURFHVVHV�

7KLV� TXDOLILFDWLRQ� VHHNV� WR� HVWDEOLVK
DGYDQFHG� NQRZOHGJH� DQG� SUDFWLFDO� VNLOOV
LQ� 6XSSO\ � &KDLQ� 0 DQDJHP HQW� DQG� WR
SURYLGH� WKH� QHFHVVDU\ � FRP SHWHQFLHV� IRU
LQGLYLGXDOV� HQWHULQJ� WKH� ILHOG�� DV� ZHOO� DV
WKRVH� ZLWK� H[ LVWLQJ� H[ SHULHQFH� ZKR� ZLVK
WR� SURJUHVV� LQWR� P DQDJHP HQW� UROHV�� ,W
HTXLSV�OHDUQHUV�ZLWK�WKH�DELOLW\ �WR�GHYHORS
RSHUDWLRQDO� SODQV�� LP SOHP HQW� VXSSO\
FKDLQ� VWUDWHJLHV�� DQG� P RQLWRU
SHUIRUP DQFH� WR� HQVXUH� HIIHFWLYH� VHUYLFH
GHOLYHU\ �
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' HYHORS� DQG� LP SOHP HQW� VXSSO\ � FKDLQ
VWUDWHJLHV� DOLJQHG� ZLWK� RUJDQLVDWLRQDO
JRDOV�
' HYHORS� DQG� UHYLHZ� VXSSO\ � FKDLQ
SROLFLHV�DQG�IUDP HZRUNV�
0 RQLWRU� DQG� HYDOXDWH� VWUDWHJ\ � DQG
SROLF\ �LP SOHP HQWDWLRQ�
&RQGXFW� RUJDQLVDWLRQDO� DQG� VXSSO\
FKDLQ�DQDO\ VLV�
,GHQWLI\ � DQG� P DQDJH� ULVNV�� FRP SOLDQFH�
DQG�VXSSO\ �FKDLQ�YXOQHUDELOLWLHV�
$SSO\ � SHUIRUP DQFH� P DQDJHP HQW� WR
LP SURYH�VWUDWHJLF�RXWFRP HV

/ HDUQHUV� ZLOO� EH� DEOH� WR� WDNH
UHVSRQVLELOLW\ � IRU� WKH� GHYHORSP HQW�
LP SOHP HQWDWLRQ�� DQG� RYHUVLJKW� RI� VXSSO\
FKDLQ� VWUDWHJLHV� DQG� SROLFLHV� DFURVV
RUJDQLVDWLRQV� RSHUDWLQJ� ORFDOO\ � DQG
LQWHUQDWLRQDOO\ �� 7KH� EHQHILW� IRU
RUJDQLVDWLRQV� DQG� WKH� FRP P XQLW\ � OLHV� LQ
LP SURYHG� FRRUGLQDWLRQ�� VWUDWHJLF
DOLJQP HQW�� DQG� RYHUDOO� VXSSO\ � FKDLQ
SHUIRUP DQFH�

7KLV� TXDOLILFDWLRQ� VHHNV� WR� HVWDEOLVK
DGYDQFHG� VWUDWHJLF� NQRZOHGJH� DQG� VNLOOV
LQ� 6XSSO\ � &KDLQ� 0 DQDJHP HQW� DQG� WR
HTXLS� OHDUQHUV� ZLWK� WKH� FRP SHWHQFLHV
UHTXLUHG�WR�RSHUDWH�DW�DQ�H[ HFXWLYH�OHYHO�
,W� SUHSDUHV� LQGLYLGXDOV� WR� GHYHORS
LQWHJUDWHG�VXSSO\ �FKDLQ�VWUDWHJLHV��UHYLHZ
SROLFLHV�� DQG� P RQLWRU� SHUIRUP DQFH� WR
HQVXUH� HIIHFWLYH� DQG� VXVWDLQDEOH
RSHUDWLRQV�
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&RP SOHWLQJ� WKLV� TXDOLILFDWLRQ� ZLOO
HQDEOH� \ RX� WR� ZRUN� WRZDUGV� D� FDUHHU
LQ� WKH� P DQDJHP HQW� RI� WKH� ) UHLJKW
+DQGOLQJ� / RJLVWLFV� HQYLURQP HQW�� 7KLV
FRXUVH� LV� GHVLJQHG� WR� JLYH� \ RX� D
FRP SUHKHQVLYH� XQGHUVWDQGLQJ� RI
ORJLVWLFV�� IUHLJKW� RSHUDWLRQV�� DQG
VXSSO\ �FKDLQ�P DQDJHP HQW�
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) UHLJKW�6XSHUYLVRU
/ RJLVWLFV�2 IILFHU
: DUHKR2SHUDWLRQV�6XSHUYLVRU
) UHLJKW�) RUZDUGLQJ�2 IILFHU
&XVWRP V�/ LDLVRQ�2 IILFHU
7UDQVSRUW�RU�) OHHW�&RRUGLQDWRU

/ HDUQHUV� ZLOO� EH� DEOH� WR� WDNH
UHVSRQVLELOLW\ � IRU� WKH� SODQQLQJ�
KDQGOLQJ�� VWRUDJH�� DQG
WUDQVSRUWDWLRQ� RI� JRRGV� QDWLRQDOO\
DV� ZHOO� DV� LQWHUQDWLRQDOO\ �� 7KH
EHQHILW� IRU� RUJDQLVDWLRQV� DQG� WKH
FRP P XQLW\ � OD\ V� LQ� WKH� RSWLP L] DWLRQ
RI�WKHLU�IUHLJKW�ORJLVWLFDO�SURFHVVHV�

7KLV�TXDOLILFDWLRQ�VHHNV�WR�HVWDEOLVK
IXQGDP HQWDO� NQRZOHGJH� DQG� VNLOOV
LQ� ) UHLJKW� +DQGOLQJ� / RJLVWLFV� DQG� WR
SURYLGH� WKH� QHFHVVDU\
FRP SHWHQFLHV� IRU� SHRSOH� ZKR� DUH
QHZ� LQ� WKH� ILHOG� DV� ZHOO� DV� WR� RWKHU
SHRSOH� ZKR� P D\ � EH� H[ SHULHQFHG� LQ
IUHLJKW�ORJLVWLFV��
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&RGH�� � �RU�� � �GULYLQJ�OHVVRQV

&RGH�� � �RU�� � �FDU� WUXFN�KLUH�IRU

OLFHQVLQJ

� �� � 7RQ� )RUNOLIW� OLFHQVH� 	

UHQHZDOV

7KLV� WUDLQLQJ� ZRUNVKRS� DVVLVWV� WKH
SDUWLFLSDQW� LQ� GHP RQVWUDWLQJ
NQRZOHGJH� DERXW� ,QWHUQDWLRQDO
&RP P HUFLDO� 7HUP V� �,1&27( 50 6��� WKH
UROHV� DQG� UHVSRQVLELOLWLHV� UHJDUGLQJ
FDUULDJH�� FRVWV� DQG� ULVNV� DQG� P DNLQJ
UHFRP P HQGDWLRQV� UHJDUGLQJ� WKH
XVDJH� RI� LQWHUQDWLRQDO� FRP P HUFLDO
WHUP V�

7KH� FRXUVH� ZLOO� FRYHU� XSGDWHV� IURP
WKH� � � � � � WR� � � � � � ,QFRWHUP V�
DGGUHVVLQJ� ULVNV�� FRVWV� DQG
UHVSRQVLELOLWLHV� RI� LP SRUWHU� DQG
H[ SRUWHU�� ZLWK� DQ� HP SKDVLV� RQ� WKH
LP SDFW� IRU� WKH� IUHLJKW� IRUZDUGHUV
�RSHUDWLQJ� ERWK� RQ� DQG� EHKDOI� RI
HLWKHU�WKH�LP SRUWHU�RU�H[ SRUWHU��

6+257�&2856( 6

&$5* 2�: ,6( �: 25. 6+23

7KH� &DUJR: LVH� ZRUNVKRS� SURYLGHV
OHDUQHUV� ZLWK� D� SUDFWLFDO
LQWURGXFWLRQ� WR� XVLQJ� &DUJR: LVH
2QH� LQ� WKH� P DULWLP H� DQG� ORJLVWLFV
HQYLURQP HQW�� 7KH� VHVVLRQ� FRYHUV
V\ VWHP � QDYLJDWLRQ�� VKLSP HQW
FUHDWLRQ�� GRFXP HQWDWLRQ�� DQG� EDVLF
IUHLJKW� IRUZDUGLQJ� ZRUNIORZV�
/ HDUQHUV� JDLQ� LQVLJKW� LQWR� KRZ
&DUJR: LVH� LV� XVHG� WR� P DQDJH
LP SRUWV�� H[ SRUWV�� WUDFNLQJ�� DQG
FRP SOLDQFH�� OLQNLQJ� FODVVURRP
WKHRU\ � WR� UHDO�ZRUOG� LQGXVWU\
RSHUDWLRQV�

,1&2�7( 50 6�: 25. 6+23
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: H�EHOLHYH�H[ FHOOHQW�OLIH�DQG�OHDGHUVKLS�VNLOOV�DUH
HVVHQWLDO� IRU� EXLOGLQJ� D� VXFFHVVIXO� FDUHHU�
&KDUDFWHU� EXLOGLQJ� JRHV� D� ORQJ� ZD\ � WR� HTXLS
OHDUQHU� IRU� OLIH� LQ� WKH� ZRUN� SODFH�� 7KH� 6$0 6
/ HDGHUVKLS�7UDLQLQJ�3URJUDP �LV�JHDUHG�IRU�WKLV�

: H� HQFRXUDJH� OHDUQHUV� WR� SXVK� WKHP VHOYHV
WDNLQJ� WKHP � RXW� RI� WKHLU� FRP IRUW� ] RQHV� DQG
LQWURGXFLQJ� WKHP � WR� QHZ� DFWLYLWLHV�� VSRUWV� DQG
H[ SHULHQFHV�

7KH� SURJUDP � KDV� EHHQ� D� JUHDW� VXFFHVV� LQ
EULQJLQJ�D�VHQVH�RI�DGYHQWXUH�DQG�FRQILGHQFH�WR
WKRVH�SDUWLFLSDWLQJ��7KH� �DFWLYLWLHV�DUH�DOVR�JUHDW
DWWUDFWLRQ� WR� WKRVH� ZLWK� SULRU� VFKRRO� VSRUWLQJ
DFKLHYHP HQWV

6$0 6� / HDGHUVKLS� 7UDLQLQJ� LV� RIIHUHG� WR� DOO
OHDUQHUV�DW�QR�H[ WUD�FKDUJH��DQG�LQFOXGHV�D�UDQJH
RI� RXWLQJV� DQG� FKDOOHQJHV� WKURXJKRXW� WKH� \ HDU�
LQFOXGLQJ� F\ FOLQJ�� KLNLQJ�� ND\ DNLQJ�� ER[ LQJ�
SK\ VLFDO� DQG� P HQWDO� ILWQHVV�� WR� HQFRXUDJH� WHDP
ZRUN��EURDGHQLQJ�KRUL] RQV�DQG�SRVVLELOLWLHV�

285�&8/ 785(
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6LQHOHWKX� . KX] ZD\ R� ZDV� SODFHG� DW� 8QLWHG� &RQWDLQHU� ' HSRWV� ZKLOH� FRP SOHWLQJ� KLV� 7UDQVSRUW� &OHUN
TXDOLILFDWLRQ�LQ�� � � � ��

6LQHOHWKX� . KX] ZD\ R�LV�D� � � �\ HDU�ROG� IURP �X0 OD] L�ZKR�ZDV�SXUVXLQJ�KLV�7UDQVSRUW�&OHUN�TXDOLILFDWLRQ
ZLWK� XV� LQ� � � � � � ZKHQ� KH� ZDV� SODFHG� DW� 8QLWHG� &RQWDLQHU� ' HSRWV� IRU� KLV� ZRUNSODFH� H[ SHULHQFH�
6LQHOHWKX�LV�DP ELWLRXV�DQG�JRDO�GULYHQ��DQG�YLHZHG�WKLV�RSSRUWXQLW\ �DV�D�YLWDO�VWHSSLQJ�VWRQH�WRZDUG
P DVWHULQJ�WKH�ORJLVWLFV�LQGXVWU\�

+H� JDLQHG� YDOXDEOH� SUDFWLFDO� H[ SHULHQFH� ZRUNLQJ� DORQJVLGH� DQ� LQVSLULQJ� WHDP � DW� 8QLWHG� &RQWDLQHU
' HSRWV��XQGHU�WKH�JXLGDQFH�RI�,IWKDNDU�0 RLGHHQ�DQG�5RZHQ�0 RRGOH\��7KURXJK�WKLV�SODFHP HQW��KH�KDV
GHYHORSHG�GHHS�LQVLJKWV�LQWR�FRQWDLQHU�ORJLVWLFV�ZKLOH�FRQVLVWHQWO\ �VWULYLQJ�WR�H[ FHO�LQ�HYHU\ �WDVN�DQG
UHVSRQVLELOLW\ �HQWUXVWHG�WR�KLP �

7KLV� RSSRUWXQLW\ � KDV� QRW� RQO\ � DIILUP HG� KLV� FKRVHQ� ILHOG� RI� VWXG\ � EXW� KDV� DOVR� VKDSHG� KLP � LQWR� D
\ RXQJ�SURIHVVLRQDO�ZLWK�D�FOHDU�YLVLRQ�IRU�KLV� IXWXUH�� ' ULYHQ�E\ �GHWHUP LQDWLRQ��FXULRVLW\��DQG�D�VWURQJ
ZRUN� HWKLF�� 6LQHOHWKX� LV� VXFFHVVIXOO\ � EXLOGLQJ� WKH� IRXQGDWLRQ� IRU� D� ORQJ� DQG� UHZDUGLQJ� FDUHHU� LQ
ORJLVWLFV�

6LQHOHWKX� . KX] ZD\ R� LV� QRZ� SXUVXLQJ� KLV� ' LSORP D� LQ� )UHLJKW� +DQGOLQJ� / RJLVWLFV� TXDOLILFDWLRQ� ZLWK� XV
DQG�DV�DQ�LQVWLWXWLRQ�ZH�DUH�H[ WUHP HO\ �SURXG�RI�KLP ��

678' <�	 �68&&( 66
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6LKHVHQNRVL�+ODWVKZD\ R�
��&��6WHLQZHJ�%ULGJH�/ WG�

$W� 6$� 0 DULWLP H� 6FKRRO� 	 � 7UDQVSRUW� &ROOHJH�� RXU� XOWLP DWH
EHQFKP DUN� RI� VXFFHVV� LV� WKH� SURIHVVLRQDO� DFKLHYHP HQW� RI� RXU
JUDGXDWHV��$V�ZH�FHOHEUDWH�� � � \ HDUV�RI�DFDGHP LF�DQG�RSHUDWLRQDO
H[ FHOOHQFH�� ZH� WDNH� LP P HQVH� SULGH� LQ� WUDFNLQJ� WKH� FDUHHU
WUDMHFWRULHV�RI�RXU�DOXP QL�ZKR�FRQWLQXH�WR�GULYH�WKH�JOREDO�ORJLVWLFV
VHFWRU�IRUZDUG�

7KLV� LVVXH� KLJKOLJKWV� 6LKHVHQNRVL� +ODWVKZD\ R�� ZKR� VXFFHVVIXOO\
FRP SOHWHG�KLV�6KLSSLQJ�3UDFWLFH�TXDOLILFDWLRQ�ZLWK�XV�LQ�� � � � �DQG
LP P HGLDWHO\ � VWHSSHG� LQWR� D� UROH� DW� &�� 6WHLQZHJ� %ULGJH� / WG�� 1RZ
DSSURDFKLQJ� D� VLJQLILFDQW� FDUHHU� P LOHVWRQH�� 6LKHVHQNRVL� UHFHQWO\
VKDUHG� KLV� UHIOHFWLRQV� RQ� KLV� SURIHVVLRQDO� GHYHORSP HQW� YLD
/ LQNHG,Q��

0 \ �MRXUQH\ �DV�DQ�2FHDQ�) UHLJKW�&RQWUROOHU�DW�&��6WHLQZHJ�%ULGJH�/ WG�KDV�SXVKHG�P H�WR�JURZ�LQ�ZD\ V�,�GLGQpW
H[ SHFW�� ) URP � P DQDJLQJ� WKH� SUHVVXUHV� RI� IUHLJKW� RSHUDWLRQV� WR� XQGHUVWDQGLQJ� WKH� ELJJHU� SLFWXUH� RI� JOREDO
VXSSO\ �FKDLQV��HYHU\ �FKDOOHQJH�KDV�VKDUSHQHG�P \ �VNLOOV�DQG�P LQGVHW�

,pYH�EXLOW�UHVLOLHQFH��DWWHQWLRQ�WR�GHWDLO��DQG�WKH�DELOLW\ �WR�SHUIRUP �ZKHQ�LW�P DWWHUV�P RVWu TXDOLWLHV�WKDW�GHILQH
H[ FHOOHQFH�LQ�WKLV�LQGXVWU\ �

,pP �SURXG�RI�KRZ� IDU� ,pYH�FRP H��EXW�HYHQ�P RUH�H[ FLWHG�DERXW�ZKHUH� ,pP �JRLQJ��7KH�KXQJHU� ,�KDYH� IRU�P RUH
JURZWK��P RUH�UHVSRQVLELOLW\ ��DQG�P RUH�RSSRUWXQLWLHV�WR�P DNH�DQ�LP SDFW�KDV�OHG�WR�P H�IXUWKHULQJ�P \ �VWXGLHV
ZLWK�WKH�' LSORP D�LQ�) UHLJKW�+DQGOLQJ�/ RJLVWLFV�ZLWK�6$0 6��

: H�FRQJUDWXODWH�6LKHVHQNRVL�RQ�KLV�VXVWDLQHG�SURJUHVV�DQG�ORRN�IRUZDUG�WR�ZLWQHVVLQJ�KLV�FRQWLQXHG�LP SDFW
ZLWKLQ�WKH�LQWHUQDWLRQDO�WUDGH�DQG�IUHLJKW�P DQDJHP HQW�VHFWRUV�

$/ 80 1,
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2XU�FDPSXVHV�DUH�ZHOO�SRVLWLRQHG�IRU�HDV\�DFFHVV�IRU�DOO
OHDUQHUV��7KH\�DUH�LQ�WKH�KXE�RI�ERWK� ' XUEDQ�DQG�&DSH
7RZQ�

7KH� 5RSH� 6KHG� LV� ORFDWHG� DW� � � 7LPHEDOO� %RXOHYDUG�
6LJQDO�5RDG��7KH�3RLQW��' XUEDQ��(VWDEOLVKHG�LQ�WKH�� � WK
FHQWXU\�� LW� LV� D� ZHOO�SUHVHUYHG� EXLOGLQJ� DQG� D� UHOLF� IURP
WKH�GD\V�RI�VDLOLQJ�VKLSV�ZKHQ�URSH�UHSODFHPHQWV�ZHUH
FRQVWDQWO\�QHHGHG��,W�LV��KHUH�LQ�' XUEDQ�WKDW�OHDUQHUV�DUH
ILUVW�LQWURGXFHG�WR�WKH�PDULWLPH�FXOWXUH�

� � �9LFWRULD�5RDG��: RRGVWRFN��&DSH�7RZQ��/RFDWHG�QHDU
WKH�&DVWOH�RI�* RRG�+RSH��WKH�FDPSXV�LV�LQ�WKH�FHQWUH�RI
WKH�XUEDQ�UHQHZDO�DUHD�RI�: RRGVWRFN��7KH�UHMXYHQDWLRQ�RI
ROG� EXLOGLQJV� DQG� WKH� UHYLWDOLVDWLRQ� RI� DFFRPPRGDWLRQ�
VKRSV�� DQG� UHVWXDUDQWV�� KDV� OHG� WR� : RRGVWRFN� EHLQJ
ILUPO\�EDFN�RQ�WKH�PDS��7KH�EXLOGLQJ�ZDV�IRUPHUO\�D�EDQN
VWURQJKROG� DQG� LV� SHUIHFWO\� HQJLQHHUHG� WR� HQVXUH� D
YDOXDEOH�IRUWUHVV�IRU�RXU�OHDUQHUV��

&$0 386( 6
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�&RP SHWHQW�&UHZ�
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7UDQVSRUW�0 DQDJHU�/ HYHO��
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' 85%$1��5RSH�6KHG��� �7LP HEDOO�%OYG��6LJQDO�5RDG��7KH�3RLQW��� � � �
&$3( �72: 1��� � �9LFWRULD�5RDG��: RRGVWRFN��� � � �
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