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3O\ P RXWK�&ROOHJH�LV�FXUUHQWO\ �VHHNLQJ�D�

WR�MRLQ�RXU�FRP P XQLW\ �

3O\ P RXWK� &ROOHJH� LV� D� OHDGLQJ� FR� HGXFDWLRQDO� VFKRRO�� Z KLFK� KDV� RSHUDWHG� DW� WKH� IRUHIURQW� RI
LQGHSHQGHQW� HGXFDWLRQ� VLQFH� LWV� LQFHSWLRQ� LQ� � � � � �� : LWK� LWV� H[ FHOOHQW� SURJUDP P HV� IRU� WKH
DFDGHP LF� DQG� SHUVRQDO� GHYHORSP HQW� RI� SXSLOV�� IDQWDVWLF� Z HOOEHLQJ� DQG� SDVWRUDO� FDUH� DQG� Z RUOG�
OHDGLQJ� SHUIRUP DQFH� VSRUWV� DQG� FR� FXUULFXODU� DFWLYLWLHV�� WKH� &ROOHJH� SURGXFHV� Z HOO� URXQGHG�
FRQILGHQW�DQG�UHVLOLHQW�\ RXQJ�SHRSOH�Z KR�VWDQG�RXW�IURP �WKH�FURZ G��

: H�DUH�VHHNLQJ�D�GHGLFDWHG�6( 1 ' � / HDUQLQJ�0 HQWRU�WR�SURYLGH�WDLORUHG�JXLGDQFH� IRU� . 6� �DQG� . 6�
SXSLOV��IRFXVLQJ�RQ�WKHLU�OHDUQLQJ�VWDJH�UDWKHU�WKDQ�VLP SO\ �WKHLU�DJH�

7KLV� UROH� LQYROYHV� Z RUNLQJ� FORVHO\ � Z LWK� SXSLOV� WR� HQKDQFH� WKHLU� DFDGHP LF� SURJUHVV�� OHDGLQJ
LQWHUYHQWLRQV��DQG�IRVWHULQJ�VWURQJ�UHODWLRQVKLSV�Z LWK�IDP LOLHV��<RX�Z LOO�FROODERUDWH�Z LWK�WKH�6( 1 &R
WR� LP SOHP HQW� DFFHVV� DUUDQJHP HQWV�� VXSSRUW� WUDQVLWLRQV�� DQG� IDFLOLWDWH� WDUJHWHG� OHDUQLQJ
SURJUDP P HV��LQFOXGLQJ�6( 1 ' �SURYLVLRQV�DQG�OLWHUDF\ �LQWHUYHQWLRQV�

$ GGLWLRQDOO\ �� \ RX� Z LOO� RYHUVHH� VWXG\ � VHVVLRQV�� FRRUGLQDWH� VXSSRUW� JURXSV�� DQG� FRQWULEXWH� WR� DIWHU�
VFKRRO� FOXEV� DQG� FR� FXUULFXODU� DFWLYLWLHV�� ,I � \ RX
UH� FRP P LWWHG� WR� P DNLQJ� D� P HDQLQJIXO� LP SDFW� RQ
SXSLOV
�HGXFDWLRQDO�MRXUQH\ V��Z H�Z RXOG�ORYH�WR�KHDU�IURP �\ RX�
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,QWHUYLHZ V�WR�EH�KHOG�RQ�) ULGD\ � � � WK�-XO\ � � � � � �

3O\ P RXWK� &ROOHJH� LV� FRP P LWWHG� WR� VDIHJXDUGLQJ� DQG� SURP RWLQJ� WKH� ZHOIDUH� RI� FKLOGUHQ�� 7KH� VXFFHVVIXO
FDQGLGDWH� P XVW� EH� ZLOOLQJ� WR� XQGHUJR� DQ� HQKDQFHG� GLVFORVXUH� WKURXJK� WKH� ' LVFORVXUH� DQG� %DUULQJ
6HUYLFH�
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: H� DUH� ORRNLQJ� IRU� D� SURDFWLYH� DQG� FRP SDVVLRQDWH� 6( 1 ' � / HDUQLQJ� 0 HQWRU� WR� SURYLGH� WDLORUHG
DFDGHP LF�DQG�SHUVRQDO�VXSSRUW�WR�SXSLOV�LQ� . 6� �DQG� . 6� �� 7KH�UROH� IRFXVHV�RQ� IRVWHULQJ�SXSLO�SURJUHVV
WKURXJK�WDUJHWHG�LQWHUYHQWLRQV��VWURQJ�IDP LO\ �FROODERUDWLRQ��DQG�FORVH�FRRUGLQDWLRQ�Z LWK�WKH�6( 1 &R�

%HVSRNH�3 XSLO�6XSSRUW
3HUVRQDOLVHG� OHDUQLQJ� � � 3URYLGH� SXSLOV� Z LWK� D� EHVSRNH� OHDUQLQJ� H[ SHULHQFH� WDLORUHG� WR
GHYHORSP HQWDO�VWDJH�UDWKHU�WKDQ�DJH�
7DUJHWHG� DFDGHP LF� P HQWRULQJ� � � : RUN� FORVHO\ � Z LWK� NH\ � SXSLOV� WR� VXSSRUW� DFDGHP LF� SURJUHVV�
URWDWLQJ�IRFXV�EDVHG�RQ�HP HUJLQJ�QHHGV�
6WXG\ �VNLOOV�VXSSRUW�� �6XSSRUW�SXSLOV�Z LWK�H[ DP �VWUHVV��UHYLVLRQ�WHFKQLTXHV�DQG�VWXG\ �VWUDWHJLHV�
$ JH
œUHODWHG�VWXG\ �VHVVLRQV�� � ' HOLYHU�EHVSRNH�VWXG\ �VHVVLRQV�DV�SDUW�RI�WKH�VFKRRO�WLP HWDEOH�

6( 1 ' �3 URYLVLRQ�	 � ,QWHUYHQWLRQV
) XQFWLRQDO�6NLOOV�GHOLYHU\ �� �6XSSRUW�JURXS�FODVVHV�LQFOXGLQJ�) XQFWLRQDO�6NLOOV�( QJOLVK�DQG�0 DWKV�
7DUJHWHG�LQWHUYHQWLRQV�� �/ HDG�LQWHUYHQWLRQV�IRU�SXSLOV�RQ�EHVSRNH�WLP HWDEOHV�
/ LWHUDF\ �DQG�VFUHHQLQJ�� �6XSSRUW�G\ VOH[ LD�VFUHHQLQJ�DQG�OLWHUDF\ �LQWHUYHQWLRQ�VWUDWHJLHV�
6XSSRUW�JURXSV�� �5XQ�VXSSRUW�JURXSV�WR�UHLQIRUFH�OHDUQLQJ�LQ�FRUH�VXEMHFWV�
( / 6$ �SURYLVLRQ�� � ' HYHORS�DQG�GHOLYHU�DQ�( / 6$ �� ( P RWLRQDO�/ LWHUDF\ �6XSSRUW� �JURXS�
/ HDUQLQJ�6XSSRUW�VXSHUYLVLRQ�� �$ VVLVW�WKH�6( 1 &R�LQ�RYHUVHHLQJ�/ HDUQLQJ�6XSSRUW�VSDFHV�
/ LDLVH�Z LWK�H[ WHUQDO�SURIHVVLRQDOV�Z KHUH�DSSURSULDWH�WR�VXSSRUW�SXSLO�QHHGV�

7 UDQVLWLRQV�	 �$ FFHVV�$ UUDQJHP HQWV
$ FFHVV� DUUDQJHP HQWV� � � 6XSSRUW� WKH� 6( 1 &R� LQ� LGHQWLI\ LQJ� DQG� LP SOHP HQWLQJ� DFFHVV� DUUDQJHP HQWV
IRU�SXSLOV�UHTXLULQJ�DGGLWLRQDO�VXSSRUW�
( [ DP �VXSSRUW�� �,GHQWLI\ �SXSLOV�Z KR�QHHG�DGGLWLRQDO�VXSSRUW�LQ�H[ DP �FRQGLWLRQV�
3UHS
œWR
œ6HQLRU�WUDQVLWLRQ�� �6XSSRUW�VP RRWK�WUDQVLWLRQV�IURP �3UHS�WR�6HQLRU�6FKRRO�
( [ WHUQDO�VFKRRO�WUDQVLWLRQV�� �$ VVLVW�Z LWK�WUDQVLWLRQV�IURP �H[ WHUQDO�SULP DU\ �DQG�SUHS�VFKRROV�
( QKDQFHG� WUDQVLWLRQ� SODQQLQJ� � � 6XSSRUW� SXSLOV� Z KR� UHTXLUH� DGGLWLRQDO� UHVLOLHQFH� RU� DFDGHP LF
SUHSDUDWLRQ�EHIRUH�HQWHULQJ�WKH�FODVVURRP �

) DP LO\ � 	 �6WDII �& ROODERUDWLRQ
) DP LO\ �OLDLVRQ�� �%XLOG�WUXVWLQJ�UHODWLRQVKLSV�Z LWK�IDP LOLHV�WR�HQKDQFH�SXSLO�HQJDJHP HQW�
5HFRUG�NHHSLQJ�� �0 RQLWRU�DQG�XSGDWH�SXSLO�UHFRUGV�DORQJVLGH�WKH�6( 1 &R�
7HDFKHU� FRP P XQLFDWLRQ� � � ( QVXUH� WHDFKHUV� KDYH� XS
œWR
œGDWH� LQIRUP DWLRQ� UHJDUGLQJ� SXSLO� QHHGV� DQG
SURJUHVV�
0 DLQWDLQ�SURIHVVLRQDO�ERXQGDULHV�DW�DOO�WLP HV�LQ�OLQH�Z LWK�&ROOHJH�VDIHJXDUGLQJ�SROLFLHV�

: LGHU�6FKRRO�& RQWULEXWLRQ
6( 1 ' �FOXEV�� �&RRUGLQDWH�6( 1 ' �EUHDNIDVW��OXQFK�DQG�RU�DIWHU
œVFKRRO�FOXEV�
&R
œFXUULFXODU� LQYROYHP HQW� � � 6XSSRUW� DIWHU
œVFKRRO� FOXEV� DQG� FR
œFXUULFXODU� DFWLYLWLHV� WR� SURP RWH
Z HOOEHLQJ�DQG�HQJDJHP HQW�
( QJDJH� LQ� RQJRLQJ� SURIHVVLRQDO� GHYHORSP HQW� WR� P DLQWDLQ� XS
œWR
œGDWH� NQRZ OHGJH� RI� 6( 1 ' � SUDFWLFH
DQG�VDIHJXDUGLQJ�UHTXLUHP HQWV�

7KLV� UROH� UHTXLUHV� D� SURDFWLYH�� FRP SDVVLRQDWH�� DQG� VWUXFWXUHG� DSSURDFK� WR� VXSSRUWLQJ� SXSLOV
DFDGHP LFDOO\ �DQG�HP RWLRQDOO\ �
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7KH�6( 1 ' � / HDUQLQJ�0 HQWRU�SOD\ V�D�YLWDO�UROH�LQ�VXSSRUWLQJ�SXSLOV�LQ�. 6� �DQG�. 6� �E\ �SURYLGLQJ�WDLORUHG
DFDGHP LF�� HP RWLRQDO� DQG� GHYHORSP HQWDO� JXLGDQFH�� : RUNLQJ� FORVHO\ � Z LWK� WKH� 6( 1 &R�� IDP LOLHV� DQG
WHDFKLQJ� VWDII�� WKH� / HDUQLQJ� 0 HQWRU� GHOLYHUV� WDUJHWHG� LQWHUYHQWLRQV�� VXSSRUWV� WUDQVLWLRQV�� DQG
FRQWULEXWHV� WR� D� QXUWXULQJ� DQG� LQFOXVLYH� OHDUQLQJ� HQYLURQP HQW�� � 7KH� UROH� IRFXVHV� RQ� OHDUQLQJ� VWDJH
UDWKHU� WKDQ� DJH�� HQVXULQJ� HDFK� SXSLO� UHFHLYHV� D� EHVSRNH� OHDUQLQJ� H[ SHULHQFH� WKDW� UHIOHFWV� WKHLU
LQGLYLGXDO�QHHGV�DQG�SURP RWHV�P HDQLQJIXO�SURJUHVV�
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6DIHJXDUGLQJ�RI �VWXGHQWV�DQG� ' XW\ �RI �FDUH

$ OO� VWDII�� UHJDUGOHVV� RI� UROH�� OHYHO� RI� VHQLRULW\ � DQG� ORFDWLRQ�� KDYH� D� UHVSRQVLELOLW\ � WR� HQVXUH� WKH
KLJKHVW� OHYHOV� RI� VDIHJXDUGLQJ� DQG� WR� SURP RWH� WKH� Z HOIDUH� RI� RXU� SXSLOV�� DQG� Z H� H[ SHFW� DOO� RXU
VWDII�DQG�YROXQWHHUV�WR�VKDUH�WKLV�FRP P LWP HQW��
�

$ OO� VWDII� P XVW� EH� DEOH� WR� LGHQWLI\ � FKLOGUHQ� Z KR� DUH� DW� ULVN� RI� KDUP �� DQG� XQGHUVWDQG� WKH
FKDUDFWHULVWLFV� RI� DEXVH� RU� QHJOHFW�� ,I � \ RX� VXVSHFW� RU� FRQILUP � KDUP � WKHQ� LW
V� HVVHQWLDO� \ RX� NQRZ
Z KDW�DFWLRQV�WR�WDNH�

$ QQXDO� VDIHJXDUGLQJ� WUDLQLQJ� LV� SURYLGHG� WR� DOO� VWDII� DW� WKH� &ROOHJH�� DQG� LW� LV� WKH� VWDII� P HP EHU
V
UHVSRQVLELOLW\ � WR� EH� DZ DUH� RI� WKH� P RVW� XS� WR� GDWH� JXLGDQFH� GRFXP HQWHG� LQ� WKH� . HHSLQJ� &KLOGUHQ
6DIH�LQ�( GXFDWLRQ�GRFXP HQW�� ' HSDUWP HQW�IRU�( GXFDWLRQ� �

& RQILGHQWLDOLW\

<RX�DUH�UHTXLUHG�WR�P DLQWDLQ�FRQILGHQWLDOLW\ �RI�LQIRUP DWLRQ�FRQFHUQLQJ�WKH�&ROOHJH��LWV�GHDOLQJV�RU
DIIDLUV��DQG�WKH�SXSLOV�DIIDLUV�� LQFOXGLQJ�DQ\ � LQIRUP DWLRQ�FRQFHUQLQJ�DFDGHP LF��SDVWRUDO�RU� ILQDQFLDO
P DWWHUV�Z KLOVW�Z RUNLQJ�DW�WKH�&ROOHJH�
�

7KH� GXWLHV� DQG� UHVSRQVLELOLWLHV� RXWOLQHG� DERYH� DUH� LQWHQGHG� WR� SURYLGH� D� JHQHUDO� RYHUYLHZ� RI� WKH� UROH
DQG�P D\ �EH�VXEMHFW�WR�FKDQJH��WKH\ �GR�QRW�FRQVWLWXWH�D�FRP SUHKHQVLYH�OLVW��7KLV�MRE�GHVFULSWLRQ�P D\ �EH
DP HQGHG� IURP � WLP H� WR� WLP H�� IROORZLQJ� FRQVXOWDWLRQ�� WR� UHIOHFW� WKH� HYROYLQJ� QHHGV� DQG� SULRULWLHV� RI� WKH
&ROOHJH�
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( VVHQWLDO�&ULWHULD ' HVLUDEOH�&ULWHULD

4 XDOLI LFDWLRQV
DQG�( [ SHULHQFH

5HOHYDQW�/ HYHO�� �TXDOLILFDWLRQ��RU
ZLOOLQJQHVV�WR�ZRUN�WRZDUGV�RQH��LQ
HGXFDWLRQ��6( 1 ' ��\RXWK�ZRUN�RU�D�UHODWHG
ILHOG��
( [ SHULHQFH�VXSSRUWLQJ�SXSLOV�ZLWK�6( 1 '
LQ�D�VFKRRO�RU�HGXFDWLRQDO�VHWWLQJ��
( [ SHULHQFH�GHOLYHULQJ�VPDOO
œJURXS�RU�� ��
LQWHUYHQWLRQV��
&RPPLWPHQW�WR�RQJRLQJ�SURIHVVLRQDO
GHYHORSPHQW�DQG�UHIOHFWLYH�SUDFWLFH�

( / 6$�WUDLQLQJ�RU�ZLOOLQJQHVV�WR
XQGHUWDNH�( / 6$�WUDLQLQJ��
( [ SHULHQFH�VXSSRUWLQJ�WUDQVLWLRQV
EHWZHHQ�NH\ �VWDJHV�RU�VFKRROV��
7UDLQLQJ�LQ�G\VOH[ LD��DXWLVP��$ ' + '
RU�RWKHU�VSHFLILF�OHDUQLQJ�QHHGV�
( [ SHULHQFH�GHOLYHULQJ�IXQFWLRQDO
VNLOOV�( QJOLVK�0 DWKV�

6NLOOV�DQG
. QRZ OHGJH

6WURQJ�XQGHUVWDQGLQJ�RI�6( 1 ' �QHHGV�
LQFOXGLQJ�OLWHUDF\ �GLIILFXOWLHV�
VRFLDO
œHPRWLRQDO�QHHGV�DQG�OHDUQLQJ
EDUULHUV��
$ELOLW\ �WR�EXLOG�SRVLWLYH��WUXVWLQJ
UHODWLRQVKLSV�ZLWK�SXSLOV��IDPLOLHV�DQG�VWDII��
* RRG�NQRZOHGJH�RI�HIIHFWLYH�LQWHUYHQWLRQ
VWUDWHJLHV�DQG�VWXG\ 
œVNLOOV�VXSSRUW�
6WURQJ�RUJDQLVDWLRQDO�VNLOOV�DQG�DELOLW\ �WR
PDQDJH�D�YDULHG�ZRUNORDG��v
&OHDU�DQG�FRQILGHQW�FRPPXQLFDWLRQ�VNLOOV�
ERWK�ZULWWHQ�DQG�YHUEDO�

( [ SHULHQFH�XVLQJ�VFUHHQLQJ�WRROV
�H�J���G\VOH[ LD�VFUHHQHUV���
)DPLOLDULW\ �ZLWK�DFFHVV�DUUDQJHPHQWV
DQG�H[ DP�VXSSRUW�SURFHVVHV�
( [ SHULHQFH�ZRUNLQJ�ZLWK�H[ WHUQDO
DJHQFLHV�RU�SURIHVVLRQDOV�

3HUVRQDO
4 XDOLWLHV�DQG
$ ELOLWLHV

�( PSDWKHWLF��SDWLHQW�DQG�FDOP��ZLWK�D
QXUWXULQJ�DSSURDFK��
3RVLWLYH�DWWLWXGH�ZLWK�D�VROXWLRQ
œIRFXVHG
PLQGVHW��
5HOLDEOH��ZHOO
œRUJDQLVHG�DQG�DEOH�WR�ZRUN
LQGHSHQGHQWO\��
3URIHVVLRQDO��DSSURDFKDEOH�DQG�DEOH�WR
PDLQWDLQ�DSSURSULDWH�ERXQGDULHV��
&RPPLWWHG�WR�VDIHJXDUGLQJ�DQG�SURPRWLQJ
SXSLO�ZHOOEHLQJ�

$ELOLW\ �WR�PRWLYDWH�DQG�LQVSLUH
SXSLOV�ZLWK�D�ZLGH�UDQJH�RI�QHHGV��
&RQILGHQFH�FRQWULEXWLQJ�WR
FR
œFXUULFXODU�RU�HQULFKPHQW
DFWLYLWLHV�

7KH�TXDOLWLHV�DQG�H[ SHULHQFH�RXWOLQHG�LQ�WKH
SHUVRQ�VSHFLILFDWLRQ�Z LOO�EH�DVVHVVHG�E\ �WKH
IROORZ LQJ�P HWKRGV�

6LJKW�RI�RULJLQDO�TXDOLILFDWLRQV�
3O\ P RXWK�&ROOHJH�DSSOLFDWLRQ�IRUP �
,QWHUYLHZ �
5HIHUHQFHV�IURP �FXUUHQW�HP SOR\ HU�DQG�RWKHU
FKRVHQ�SURIHVVLRQDOV�

3O\ P RXWK�&ROOHJH�LV�FRP P LWWHG�WR�VDIHJXDUGLQJ�DQG
SURP RWLQJ�WKH�Z HOIDUH�RI�FKLOGUHQ��7KH�VXFFHVVIXO
FDQGLGDWH�P XVW�EH�Z LOOLQJ�WR�XQGHUJR�DQ�HQKDQFHG
GLVFORVXUH�WKURXJK�WKH�' LVFORVXUH�DQG�%DUULQJ�6HUYLFH�



&RP SOHWH�\ RXU�RI ILFLDO�3O\ P RXWK�&ROOHJH�DSSOLFDWLRQ�IRUP ��Z KLFK
P XVW�LQFOXGH�DOO�GDWHV�RI�SUHYLRXV�HP SOR\ P HQW�DQG�JLYH�UHDVRQV
IRU�DQ\ �JDSV�LQ�HP SOR\ P HQW���$ �&9 �Z LOO�QRW�EH�DFFHSWHG�LQVWHDG�RI
DQ�DSSOLFDWLRQ�IRUP �

<RX�VKRXOG�DOVR�LQFOXGH�D�FRYHULQJ�OHWWHU�Z LWK�\ RXU�DSSOLFDWLRQ�
Z KLFK�VKRXOG�QRW�UHSHDW�WKH�FRQWHQWV�RI�WKH�SHUVRQDO�VWDWHP HQW
VHFWLRQ�Z LWKLQ�WKH�DSSOLFDWLRQ�IRUP �

6XEP LW�\ RXU�FRP SOHWHG�DSSOLFDWLRQ�IRUP �DQG�FRYHULQJ�OHWWHU�WR
WKH�+ 5�' HSDUWP HQW�YLD�HP DLO�WR�+ 5# SO\ P RXWKFROOHJH�FRP �RU�E\
SRVW�WR�3O\ P RXWK�&ROOHJH��) RUG�3DUN��3O\ P RXWK��3/ � � � 51
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7KH�-RE�' HVFULSWLRQ�LV�QRW�QHFHVVDULO\ �D
FRP SUHKHQVLYH�GHILQLWLRQ�RI�WKH�SRVW�DQG

LV�GHVLJQHG�WR�EH�HQDEOLQJ�UDWKHU�WKDQ
UHVWULFWLYH�

,W�Z LOO�EH�UHYLHZ HG�DW�OHDVW�RQFH�HYHU\ �\ HDU
DQG�P D\ �EH�VXEMHFW�WR�P RGLILFDWLRQ�RU

DP HQGP HQW�DW�DQ\ �WLP H�DIWHU�FRQVXOWDWLRQ
Z LWK�WKH�SRVW�KROGHU�

5HIHUHQFHV�RI�VKRUWOLVWHG�FDQGLGDWHV�Z LOO
QRUP DOO\ �EH�WDNHQ�XS�EHIRUH�LQWHUYLHZ �

RQH�RI�Z KLFK�VKRXOG�IURP �\ RXU�P RVW
UHFHQW�HP SOR\ HU�

�

�

�

3O\ P RXWK�&ROOHJH�LV�FRP P LWWHG�WR�VDIHJXDUGLQJ�DQG�SURP RWLQJ�WKH�Z HOIDUH�RI
FKLOGUHQ�DQG�\ RXQJ�SHRSOH��$ SSOLFDQWV�P XVW�XQGHUJR�FKLOG�SURWHFWLRQ�VFUHHQLQJ�
LQFOXGLQJ�FKHFNV�Z LWK�SDVW�HP SOR\ HUV�DQG�WKH�' LVFORVXUH�DQG�%DUULQJ�6HUYLFH��
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$ OO�DSSRLQWP HQWV�DUH�VXEMHFW�WR
7KH�UHFHLSW�RI�WZ R�VDWLVIDFWRU\ �UHIHUHQFHV�� LI �WKHVH�KDYH�QRW�DOUHDG\ �EHHQ�UHFHLYHG� �
$ � VDWLVIDFWRU\ � ( QKDQFHG� ' %6� FKHFN� DQG�� LI � DSSURSULDWH�� D� FKHFN� RI� WKH� %DUUHG� / LVW
P DLQWDLQHG�E\ �WKH�' %6�
$ Q\ � RWKHU� UHOHYDQW� SUH
œHP SOR\ P HQW� FKHFNV� UHTXLUHG� XQGHU� FXUUHQW� . HHSLQJ� &KLOGUHQ
6DIH�LQ�( GXFDWLRQ�� . &6,( � �JXLGDQFH�

7 HUP V�DQG�& RQGLWLRQV�RI � ( P SOR\ P HQW�
7KLV�LV�SHUP DQHQW�SRVLWLRQ�
7HUP �7LP H�2 QO\ �� � � �Z HHNV�SHU�DQQXP � �
7KH�Z RUNLQJ�SDWWHUQ�LV�0 RQGD\ �WR�) ULGD\ �� � �� � � � � � � �� � � � � � �� �KRXUV�SHU�Z HHN�Z LWK�D�KDOI
KRXU�XQSDLG�OXQFK�EUHDN� �
7KH�UROH�LV�UHP XQHUDWHG�LQ�OLQH�Z LWK�WKH�3O\ P RXWK�&ROOHJH�6XSSRUW�6WDII�3D\ �6FDOH�%DQG
� $ ��DW�d� � �� � �SHU�KRXU��SOXV�VWDWXWRU\ �KROLGD\ �SD\ �
2 Q�VXFFHVVIXO�DSSRLQWP HQW�WKHUH�LV�D�SUREDWLRQDU\ �SHULRG�RI�WKUHH�P RQWKV��

6DIHJXDUGLQJ� 	 �7 UDLQLQJ�5 HTXLUHP HQWV
$ OO� VWDII�� UHJDUGOHVV� RI� UROH�� OHYHO� RI� VHQLRULW\ � DQG� ORFDWLRQ�� KDYH� D� UHVSRQVLELOLW\ � WR� HQVXUH
WKH� KLJKHVW� OHYHOV� RI� VDIHJXDUGLQJ� DQG� SURP RWLQJ� WKH� Z HOIDUH� RI� RXU� SXSLOV�� DQG� Z H� H[ SHFW
DOO�RXU�VWDII�DQG�YROXQWHHUV�WR�VKDUH�WKLV�FRP P LWP HQW��
�
$ OO� VWDII� P XVW� EH� DEOH� WR� LGHQWLI\ � DQ\ � FKLOGUHQ� Z KR� DUH� DW� ULVN� RI� KDUP �� DQG� NQRZ � WKH
FKDUDFWHULVWLFV� RI� DEXVH� RU� QHJOHFW�� ,I � \ RX� VXVSHFW� RU� FRQILUP � KDUP � WKHQ� LW
V� HVVHQWLDO� \ RX
NQRZ �Z KDW�DFWLRQV�WR�WDNH�

$ QQXDO� VDIHJXDUGLQJ� WUDLQLQJ� LV� SURYLGHG� WR� DOO� VWDII� DW� WKH� &ROOHJH�� DQG� LW� LV� WKH� VWDII
P HP EHU
V� UHVSRQVLELOLW\ � WR� EH� DZ DUH� RI� WKH� P RVW� XS� WR� GDWH� JXLGDQFH� GRFXP HQWHG� LQ� WKH
. HHSLQJ�&KLOGUHQ�6DIH�LQ�( GXFDWLRQ�GRFXP HQW�� ' HSDUWP HQW�RI�( GXFDWLRQ� �
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3O\ P RXWK� &ROOHJH� IRVWHUV� D� Z DUP � DQG� LQFOXVLYH� Z RUNSODFH� FXOWXUH� Z KHUH� HYHU\ � P HP EHU� RI� VWDII� LV� YDOXHG
DQG�HQFRXUDJHG�WR�FRQWULEXWH�WR�D�WKULYLQJ��FROODERUDWLYH�FRP P XQLW\ �

: H� DUH� SURXG� WR� RIIHU� D� EURDG� UDQJH� RI� EHQHILWV� WR� RXU� HP SOR\ HHV�� GHVLJQHG� WR� VXSSRUW� Z HOOEHLQJ�
Z RUN� OLIH� EDODQFH�� DQG� SURIHVVLRQDO� GHYHORSP HQW�� � 3OHDVH� QRWH� WKDW� LQ� FHUWDLQ� EHQHILWV�� VXFK� DV
SHQVLRQ�HQUROP HQW��FRP P HQFH�DIWHU�WKUHH�P RQWKV�RI�FRQWLQXRXV�HP SOR\ P HQW�Z LWK�WKH�&ROOHJH�
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6FKRROV� Z LOO� DOZ D\ V� EH� D� VRXUFH� RI� KRSH� DQG� SURP LVH� IRU� WKH� IXWXUH�� DQG� JXLGLQJ� SXSLOV� LQ
VFKRROV� LV� ERWK� D� SULYLOHJH� DQG� D� FKDOOHQJH�� : RUNLQJ� WR� VXSSRUW� DQG� JXLGH� \ RXQJ� FKLOGUHQ� DQG
DGROHVFHQWV� WKURXJK� Z KDW� VHHP V� DQ� LQFUHDVLQJO\ � XQFHUWDLQ� Z RUOG� LV� D� WUXO\ � LP SRUWDQW� YRFDWLRQ�
FDUU\ LQJ� JUHDW� UHVSRQVLELOLW\ � DQG� DFFRXQWDELOLW\ �� ) RU� WKRVH� RI� XV� Z KR� FKRRVH� WR� WDNH� RQ� WKLV
FKDOOHQJH��Z LWQHVVLQJ�WKH�GHYHORSP HQW�DQG�IORXULVKLQJ�RI�\ RXQJ�SHRSOH�LV�WKH�JUHDWHVW�UHZ DUG�

2 XUV� LV� D� FRP P XQLW\ � Z KLFK� EHOLHYHV� LQ� OHDUQLQJ� IRU� DOO�� OHDUQLQJ� IRU� OLIH� DQG� OHDUQLQJ� LQ� D� IXOOHU
VHQVH� WKDQ� MXVW� DFDGHP LFDOO\ �� ) RU� RXU� SXSLOV�� WKLV� P HDQV� WKDW� Z KLOVW� H[ DP LQDWLRQ� VXFFHVV� DQG
GHP RQVWUDEOH� DFDGHP LF� SURJUHVV� LV� YDOXHG�� VR� WRR� LV� WKH� SHUVRQDO� JURZ WK� DQG� FKDUDFWHU
GHYHORSP HQW� JDLQHG� WKURXJK� FR� FXUULFXODU� DFWLYLW\ �� EXW� DOVR� RSSRUWXQLWLHV� WR� VXSSRUW� DQG� OHDG
RWKHUV�DQG�WR�XQGHUWDNH�FRP P XQLW\ �VHUYLFH��3DVWRUDO�FDUH�DQG�HGXFDWLRQ��DQG�NQRZ LQJ�DOO�RI�RXU
SXSLOV� Z HOO� LQ� RXU� LQFOXVLYH� FRP P XQLW\ �� XQGHUSLQV� DOO� WKDW� Z H� GR�� ) RU� RXU� VWDII�� OHDUQLQJ� LV� NH\
WRR��WKURXJK�RSSRUWXQLWLHV�IRU�FDUHHU�GHYHORSP HQW�DQG�FRQWLQXLQJ�SURIHVVLRQDO�GHYHORSP HQW�RI
KLJK�IUHTXHQF\ �DQG�P HDVXUDEOH�YDOXH��

6XFFHVV� LQ� OLIH� LV� P HDVXUHG� LQ� P DQ\ � GLIIHUHQW� Z D\ V�� P RVW� REYLRXVO\ � E\ � JROG� P HGDOV� DQG
H[ DP LQDWLRQ� UHVXOWV�� 2 XU� FRP P XQLW\ � LV� ULJKWO\ � SURXG� RI� RXU� 2 O\ P SLF� KHULWDJH� LQ� VSRUW� DQG� WKH
H[ FHOOHQW� DFKLHYHP HQWV� RI� RXU� SXSLOV� DW� ERWK� * &6( � DQG� $ � OHYHO�� EXW� Z H� DOVR� UHFRJQLVH� WKDW
VXFFHVV� IRU�HDFK�LQGLYLGXDO�P HDQV�GLIIHUHQW�WKLQJV�� : H�VXSSRUW�RXU�SXSLOV�LQ�WHVWLQJ�WKHP VHOYHV
LQ�DQG�EH\ RQG�WKH�FODVVURRP ��DQG�YDOXH�UHVLOLHQFH��WHDP Z RUN��SHUVHYHUDQFH�DQG�VHUYLFH�DV�P XFK
DV�Z H�GR�UDZ �DWWDLQP HQW��

8 OWLP DWHO\ ��KRZ �RXU�SXSLOV�DUH�DV�SHRSOH
DQG� KRZ � WKH\ � EXLOG� UHODWLRQVKLSV� Z LWK
RWKHUV� Z LOO� EH� RI� P RUH� LP SRUWDQFH� WR
WKHP �� DQG� WR� VRFLHW\ �� WKDQ� KRZ � WDOHQWHG
WKH\ � DUH�� 2 XU� FRP P XQLW\ � WKULYHV� LQ
VXSSRUWLQJ� ERWK� WKRVH� Z KR� GLVSOD\
H[ FHOOHQFH� DQG� WKRVH� Z KR� VWUXJJOH�� LW
WKULYHV� LQ� WKH� GHYHORSP HQW� RI� DFDGHP LF
DQG� HP RWLRQDO� LQWHOOLJHQFH� DQG� OLWHUDF\ �
DQG� LQ� HQKDQFLQJ� LQ� RXU� OHDYHUV� D� VHQVH
RI� WKHLU� UHVSRQVLELOLW\ � IRU� WKHP VHOYHV
DQG� WKHLU� RZ Q� DFWLRQV�� WR� RWKHUV� DQG� WR
WKHLU� HQYLURQP HQW� DQG� LQ� FUHDWLQJ� D
P RUH� FRP SDVVLRQDWH� DQG� DZ DUH� JOREDO
FRP P XQLW\ �

3 ( 7 ( 5 � : $ 7 7 6
+ ( $ ' 0 $ 67( 5



3O\ P RXWK� &ROOHJH� LV� D� G\ QDP LF� DQG� LQFOXVLYH� HGXFDWLRQDO� FRP P XQLW\ �� FRP P LWWHG� WR� SURYLGLQJ� D
EURDG�� EDODQFHG�� DQG� HQULFKLQJ� H[ SHULHQFH� IRU� HYHU\ � SXSLO�� 7KH� 6HQLRU� 6FKRRO� FXUUHQWO\ � HGXFDWHV
DURXQG� � � � � SXSLOV�� � � � RI� Z KRP � DUH� ERDUGHUV� IURP � D� ODUJH� UDQJH� RI� FRXQWULHV� DFURVV� WKH� Z RUOG���
0 DQ\ � DUH� GUDZ Q� E\ � WKH� &ROOHJH
V� UHSXWDWLRQ� IRU� HOLWH� VSRUWV� SURYLVLRQ�� SDUWLFXODUO\ � LQ� VZ LP P LQJ
DQG� P RGHUQ� SHQWDWKORQ�� Z KLFK� DGGV� WR� WKH� YLEUDQW� LQWHUQDWLRQDO� FKDUDFWHU� RI� RXU� VFKRRO�� 7KH
3UHS�6FKRRO�HGXFDWHV�RYHU�� � � �SXSLOV��Z LWK�QXP EHUV�FRQWLQXLQJ�WR�JURZ �VWHDGLO\ ��7KLV�GLYHUVH�DQG
VXSSRUWLYH� HQYLURQP HQW� IRVWHUV� DFDGHP LF� H[ FHOOHQFH�� SHUVRQDO� JURZ WK�� DQG� D� VWURQJ� VHQVH� RI
EHORQJLQJ��

,Q� LWV� P RVW� UHFHQW� LQWHJUDWHG� ,6,� LQVSHFWLRQ� LQ� � � � � �� WKH� &ROOHJH� Z DV� SUDLVHG� IRU� WKH� H[ FHOOHQW
TXDOLW\ �RI�SXSLOV
�DFDGHP LF�DQG�SHUVRQDO�GHYHORSP HQW�

$ %2 8 7 �3 / < 0 2 8 7 + �& 2 / / ( * (
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) RXQGHG�LQ�� � � � �DV�D�ER\ V
�VFKRRO��3O\ P RXWK�&ROOHJH�KDV�D�ULFK�WUDGLWLRQ�RI�GHOLYHULQJ�ILUVW� FODVV�
KROLVWLF�� DQG� RXWZ DUG� ORRNLQJ� HGXFDWLRQ�� � ,Q� WKH� P LG� � � WK� FHQWXU\ �� WKH� &ROOHJH� RSHUDWHG� DV� D
GLUHFW� JUDQW� JUDP P DU� VFKRRO� XQWLO� EHFRP LQJ� LQGHSHQGHQW� LQ� � � � � � � � WKH� VDP H� \ HDU� WKH� ILUVW� JLUOV
MRLQHG� WKH� 6L[ WK� ) RUP �� ,W� EHFDP H� IXOO\ � FRHGXFDWLRQDO� LQ� � � � � �� DQG� LQ� � � � � �� WKH� &ROOHJH� P HUJHG
Z LWK�6W�' XQVWDQ
V�$ EEH\ �6FKRRO��Z LWK�WKH�3UHS�6FKRRO�UHORFDWLQJ�WR�WKH�IRUP HU�6W�' XQVWDQ
V�VLWH�
,Q�6HSWHP EHU� � � � � ��WKH�3UHS�6FKRRO�MRLQHG�WKH�6HQLRU�6FKRRO�RQ�WKH� ) RUG�3DUN�VLWH��EULQJLQJ�DOO
SXSLOV�WRJHWKHU�IRU�WKH�ILUVW�WLP H�LQ�� � �\ HDUV���

$ V�Z H�DSSURDFK�RXU� � � � WK�DQQLYHUVDU\ �LQ� � � � � ��WKH�&ROOHJH�LV�SUHSDULQJ�D�VHULHV�RI�FHOHEUDWRU\
HYHQWV�WR�KRQRXU�RXU�KHULWDJH�DQG�EULQJ�WRJHWKHU�WKH�HQWLUH�3O\ P RXWK�&ROOHJH�FRP P XQLW\ �
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2 XU� HGXFDWLRQDO� P LVVLRQ� LV� WR� EH� H[ FHOOHQW� LQ� HYHU\ � DVSHFW� RI� WKH� HGXFDWLRQ� WKDW� Z H� RIIHU� DQG� Z H
DUH� FRQVWDQWO\ � HYDOXDWLQJ� Z KDW� Z H� GR� WR� HQVXUH� WKDW� Z H� GHOLYHU� WKLV�� � 7KLV� H[ FHOOHQFH� P DQLIHVWV
LWVHOI� LQ� QXP HURXV� Z D\ V�� 2 XU� ODWHVW� ,6,� LQVSHFWLRQ� UHSRUW� FRQFOXGHG� WKDW� HYHU\ � DVSHFW� RI� RXU
HGXFDWLRQDO� TXDOLW\ � Z DV� H[ FHOOHQW�� 2 XU� SXEOLF� H[ DP LQDWLRQ� UHVXOWV�� SDUWLFXODUO\ � Z KHQ� P HDVXUHG� LQ
WHUP V�RI�DGGHG�YDOXH��DUH�FRQVLVWHQWO\ �RXWVWDQGLQJ�DQG�RXU�SXSLOV�VHFXUH�SODFHV�DW�WKH�Z RUOG
V�EHVW
XQLYHUVLWLHV�� �0 RVW�LP SRUWDQWO\ ��3O\ P RXWK�&ROOHJH�SXSLOV�DUH�Z LGHO\ �UHJDUGHG�DV�URXQGHG��JURXQGHG�
LQWHUHVWLQJ��P DWXUH�DQG�VXFFHVVIXO�\ RXQJ�SHRSOH��

2 XU� P LVVLRQ� LV� WR� HGXFDWH�� HQULFK� DQG� HP SRZ HU� DOO� P HP EHUV� RI� RXU� FRP P XQLW\ �� � 2 XU� SULP DU\
IXQFWLRQ�LV�WR�HGXFDWH�SXSLOV�EXW��FUXFLDOO\ ��QRW�MXVW�WR�SDVV�H[ DP V��+ ROLVWLF�HGXFDWLRQ�LV�MXVW�SDUW�RI
Z KDW� Z H� GR�� HYHQ� LQ� WKHVH� GLIILFXOW� WLP HV�� Z LWK� P RUH� H[ WUD� FXUULFXODU� DFWLYLWLHV� RQ� RIIHU� WKDQ� HYHU
EHIRUH��

: H� GHYHORS� RXU� SXSLOV� LQWHOOHFWXDOO\ �� DFDGHP LFDOO\ �� VRFLDOO\ �� P RUDOO\ � DQG� SK\ VLFDOO\ � E\ � FUHDWLQJ� DQ
HQYLURQP HQW� WKDW� LV� JHQXLQHO\ � LQWHOOHFWXDOO\ � VWLP XODWLQJ�� SURJUHVVLYH�� DGYHQWXURXV� DQG� G\ QDP LF���
6HFRQGO\ �� Z H� QHHG� WR� HQVXUH� WKDW� HYHU\ WKLQJ� Z H� GR� q� HYHU\ � OHVVRQ�� HYHU\ � IRUP � SHULRG�� HYHU\
DFWLYLW\ �q�LV�D�WUXO\ �HQULFKLQJ�H[ SHULHQFH�� �7KLUGO\ ��RXU�SXSLOV�DUH�JHQXLQHO\ �HP SRZ HUHG�VR�WKDW�WKH\
P D\ �EHFRP H�VXFFHVVIXO�\ RXQJ�SHRSOH��UHDG\ �WR�P DNH�D�GLIIHUHQFH�LQ�Z KDWHYHU�ILHOG�WKH\ �JR�LQWR��
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3O\ P RXWK� &ROOHJH� VHHNV� WR� SURGXFH� KDSS\ �� NQRZ OHGJHDEOH�� VXFFHVVIXO� DQG� FRP SDVVLRQDWH� SXSLOV
Z KR� GHYHORS� LQWR� LQGHSHQGHQW� FLWL] HQV� WKDW� FRQWULEXWH� SRVLWLYHO\ � DQG� UHVSRQVLEO\ � WR� RXU� JOREDO
FRP P XQLW\ �� 7KH�6FKRRO�LV�D�FDULQJ�FRP P XQLW\ �LQ�Z KLFK�HYHU\ �LQGLYLGXDO�LV�RI�HTXDO�LP SRUWDQFH�DQG
LQ�Z KLFK�Z H�VHHN�WR�Z RUN�WRJHWKHU�IRU�WKH�EHQHILW�RI�DOO�P HP EHUV�RI�WKH�FRP P XQLW\ ��

: KLOVW� DFDGHP LF� VXFFHVV� LV� WKH� ILUVW� SULRULW\ �� Z H� UHFRJQLVH� WKDW� HDFK� SHUVRQ� KDV� WDOHQWV� Z KLFK� P D\
OLH� LQ� RWKHU� DUHDV�� 2 XU� LQWHQWLRQ� LV� WR� HQVXUH� WKDW� HYHU\ � SXSLO� UHDFKHV� WKHLU� IXOO� SRWHQWLDO� LQ
Z KDWHYHU� VSKHUH� KH� RU� VKH� P D\ � H[ FHO�� Z KLOVW� EURDGHQLQJ� WKHLU� LQWHUHVWV� E\ � SXUVXLQJ� D� YDULHW\ � RI
DFWLYLWLHV��

: KLOVW� WKH� 6FKRRO� LV� RI� D� &KULVWLDQ� WUDGLWLRQ� DQG� SXSLOV� DUH� IDP LOLDU� Z LWK�� DQG� HQFRXUDJHG� LQ�� WKH
WHQHWV� RI� WKH� &KULVWLDQ� IDLWK�� Z H� DUH� YHU\ � P XFK� DQ� LQFOXVLYH� FRP P XQLW\ � DQG� SXSLOV� RI� DOO� UHOLJLRXV
EHOLHIV�DQG�RI�QRQH�DUH�Z HOFRP H��: H�FHOHEUDWH�GLYHUVLW\ ��
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5( 63( &7
7KH� &ROOHJH� H[ SHFWV� LWV� SXSLOV� WR� KDYH� UHVSHFW� IRU� RWKHUV�� RXU� HQYLURQP HQW�� RWKHU� FXOWXUHV�� %ULWLVK
9DOXHV�DQG�WR�EH�WROHUDQW�RI�GLIIHUHQFH��

6( 59 ,&(
: H�SULGH�RXUVHOYHV�RQ�KDYLQJ�D�FXOWXUH�RI�VHUYLQJ�RWKHUV��UDWKHU�WKDQ�VHOI� VHUYLFH��

5( 6,/ ,( 1 &(
: H�WHDFK�RXU�SXSLOV�QRW�WR�OHW�IDLOXUH�GUDLQ�UHVROYH�DQG�WR�RYHUFRP H�GLIILFXOWLHV��

,1 7 ( * 5 ,7<
2 XU�FRP P XQLW\ �YDOXHV�WKH�VWURQJ�P RUDO�SULQFLSOHV�RI�KRQHVW\ ��IDLUQHVV�DQG�GHFHQF\ �DQG�WKH�DELOLW\ �WR
GLVFHUQ�ULJKW�IURP �Z URQJ��

$ 63,5$ 7 ,2 1
: H� IRVWHU� DP ELWLRQ�� KRSH�� FRQILGHQFH� DQG� VHOI� P RWLYDWLRQ� LQ� DOO� RXU� SXSLOV�� $ LP LQJ� KLJK� LV� WKH
3O\ P RXWK�&ROOHJH�Z D\ ��

. ,1 ' 1 ( 66
: H�SURP RWH�NLQGQHVV�DV�EHLQJ�WKH�P RVW�LP SRUWDQW�SULQFLSOH�WKDW�RXU�SXSLOV�VKRXOG�GHP RQVWUDWH�
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3O\ P RXWK� &ROOHJH� KDV� D� VWURQJ� UHSXWDWLRQ� IRU� DFDGHP LF� H[ FHOOHQFH� DQG� KDV� FRQVLVWHQWO\ � GHP RQVWUDWHG� KLJK
OHYHOV� RI� YDOXH� DGGHG�� � ,W� LV� WKH� LQGLYLGXDO� FDUH� DQG� DWWHQWLRQ� SURYLGHG� WR� RXU� SXSLOV� WKDW� HQDEOHV� WKHP � WR
GHOLYHU�RI�WKHLU�EHVW�

$ & $ ' ( 0 ,& � / , ) (
3O\ P RXWK� &ROOHJH� SULGHV� LWVHOI� RQ� SUHSDULQJ� SXSLOV� IRU� DGXOW� OLIH�� WKURXJK� D� KROLVWLF�� URXQGHG� HGXFDWLRQ���
$ FDGHP LF� H[ FHOOHQFH� FDQ� EH� VHHQ� WKURXJK� H[ DP LQDWLRQ� UHVXOWV� DQG� XQLYHUVLW\ � GHVWLQDWLRQV�� DQG� RXU� � � � � �
' I ( �SURJUHVV�VFRUH�LV�RQH�RI�WKH�KLJKHVW�LQ�WKH�ORFDO�DUHD�� � : H�SULGH�RXUVHOYHV�RQ�WKH�H[ DP LQDWLRQ�UHVXOWV
DQG�IXWXUH�SDWKZ D\ V�RI�HYHU\ �LQGLYLGXDO�VWXGHQW�

6WDUWLQJ� LQ� ( DUO\ � <HDUV�� SXSLOV� GHYHORS� VNLOOV� DQG� NQRZ OHGJH� LQ� WKH� IRXQGDWLRQDO� DUHDV� RI� OHDUQLQJ�� OLWHUDF\ �
P DWKHP DWLFV�� XQGHUVWDQGLQJ� WKH� Z RUOG�� H[ SUHVVLYH� DUWV�� SHUVRQDO�� VRFLDO� DQG� HP RWLRQDO� GHYHORSP HQW�� � $ V
WKH\ �P RYH�WKURXJK�WKH�\ HDUV��VSHFLILF�VXEMHFWV�VXFK�DV�+ XP DQLWLHV��6FLHQFH�DQG�0 XVLF�DUH�RIIHUHG���

) URP � <HDU� � �� &RP SXWHU� 6WXGLHV�� $ UW� DQG� ) UHQFK� DUH� LQWURGXFHG�� Z LWK� ' HVLJQ� 7HFKQRORJ\ � IROORZ LQJ� LQ� <HDU
� �� � 7KHVH�VXEMHFWV�DUH�WDXJKW�E\ �VXEMHFW�VSHFLDOLVWV�Z KR�WDNH�WKH�SXSLOV�WR�VSHFLDOLVW�URRP V��HQKDQFLQJ�WKHLU
OHDUQLQJ�H[ SHULHQFH�LQ�WDQGHP �Z LWK�WKH�P DLQ�FODVV�WHDFKHU���

<HDUV� � � DQG� � � FRQVLVW� RI� P RUH� VXEMHFW� VSHFLDOLVP V�� DQG� SXSLOV� LQ� WKHVH� 8 SSHU� . H\ � 6WDJH� � � \ HDUV� Z LOO� KDYH� D
UDQJH�RI�WHDFKHUV��FRQVLVWLQJ�RI�P DLQO\ � . 6� �VSHFLDOLVWV� IRU� ( QJOLVK��0 DWKV�DQG�6FLHQFH��DQG�VXEMHFW�VSHFLDOLVWV
DFURVV� WKH� UHP DLQGHU� RI� WKH� FXUULFXOXP �� L�H�� IRU� + XP DQLWLHV�� ' UDP D� DV� Z HOO� DV� WKRVH� VXEMHFWV� VWDUWHG� LQ� WKH
HDUOLHU�\ HDUV�

$ IWHU�WKH�WUDQVLWLRQ�WR�WKH�6HQLRU�VFKRRO��WKH�<HDUV� � �DQG�� �FXUULFXOXP �DOORZ V�SXSLOV�WR�FRQWLQXH�WR�VWXG\ �D
EURDG�DQG�EDODQFHG�FXUULFXOXP ��HP EHGGLQJ�WKRVH� IRXQGDWLRQDO�VWLOOV�DFURVV�DOO�DFDGHP LF�DUHDV�DV�WKH\ �EHJLQ
WKHLU� MRXUQH\ � WRZ DUGV� * &6( �� � 7KHVH� VXEMHFWV� LQFOXGH� ( QJOLVK�� 0 DWKHP DWLFV�� %LRORJ\ �� &KHP LVWU\ �� 3K\ VLFV�
+ LVWRU\ �� * HRJUDSK\ �� 5HOLJLRXV� 6WXGLHV�� &ODVVLFDO� &LYLOLVDWLRQ�� ' HVLJQ� 7HFKQRORJ\ �� &RP SXWHU� 6FLHQFH�� $ UW�
' UDP D��0 XVLF��) UHQFK�DQG�6SDQLVK�

,Q� <HDU� � �� H[ WHQGHG� RSWLRQDOLW\ � LV� LQWURGXFHG�� Z LWK� DOO� SXSLOV� VWXG\ LQJ� WKH� FRUH� * &6( � VXEMHFWV� RI� ( QJOLVK�
0 DWKHP DWLFV�DQG�WKH�WKUHH�VFLHQFHV��DORQJ�Z LWK�RXU�EHVSRNH�2 FHDQ�6FLHQFH�LQWURGXFWRU\ �FRXUVH���3XSLOV�Z LOO
DGGLWLRQDOO\ � FKRRVH� ILYH� RSWLRQV� IURP � WKH� RWKHU� GR] HQ� RU� VR� VXEMHFWV�� � $ FDGHP LF� 3K\ VLFDO� ( GXFDWLRQ� LV� DOVR
LQWURGXFHG�DW�WKLV�SRLQW�

7KHVH� RSWLRQV� DUH� UHILQHG� LQ� <HDU� � � �� Z KHUH� LV� WKH� RSWLRQ� WR� QDUURZ � GRZ Q� WR� IRXU� RSWLRQDO� VXEMHFWV�� : H
RIIHU�D�P L[ �RI� * &6( �DQG� ,* &6( �FRXUVHV�LQ�<HDU� � � ��Z LWK�%XVLQHVV�DG�0 DULQH�6FLHQFH�EHLQJ�RIIHUHG� IRU�WKH
ILUVW�WLP H�LQ�<HDU�� � �

,Q� WKH� 6L[ WK� ) RUP � WKH� FRUH� RI� RXU� RIIHU� LV� D� Z LGH� UDQJH� RI� $ � / HYHOV� DQG� D� IHZ � FDUHIXOO\ � VHOHFWHG� %7( &V���
7KHVH� DUH� P DLQO\ � WKH� RQHV� WKDW� DUH� WDXJKW� DW� * &6( �� DOWKRXJK� ( FRQRP LFV�� 0 HGLD� 6WXGLHV� DQG� 3V\ FKRORJ\ � DUH
QHZ �WR�WKH�SXSLOV�LQ�WKH�6L[ WK�) RUP ���

: H� DOVR� RIIHU� D� � � $ � / HYHO� HTXLYDOHQW� %7( &� LQ� $ SSOLHG� 6FLHQFH�� � %7( &� 6SRUW� LV� RIIHUHG� DV� D� � � $ � / HYHO
HTXLYDOHQW�' LSORP D�RU�D�� �$ �/ HYHO�HTXLYDOHQW�( [ WHQGHG�' LSORP D���7KHUH�DUH�DOVR�P DQ\ �DFDGHP LF�FR�FXUULFXODU
RSWLRQV�LQ�WKH�6L[ WK�) RUP ��VXFK�DV�WKH�( [ WHQGHG�3URMHFW�4 XDOLILFDWLRQ�DQG�D�EHVSRNH�VXSHU�FXUULFXOXP �RSWLRQ�
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) HZ � VFKRROV� FDQ� FODLP � WKH� GLVWLQFWLRQ� RI� KDYLQJ� QXUWXUHG� DQ� 2 O\ P SLF� &KDP SLRQ�� D� : RUOG� 5HFRUG
KROGHU�� DQG� DQ� 2 O\ P SLF� P HGDOOLVW� � � DOO� Z KLOH� WKH\ � Z HUH� VWLOO� LQ� HGXFDWLRQ�� $ W� WKH� 3DULV� � � � �
2 O\ P SLFV�� ILIWHHQ� FXUUHQW� DQG� IRUP HU� SXSLOV� RI� 3O\ P RXWK� &ROOHJH� SURXGO\ � UHSUHVHQWHG� WKHLU
FRXQWULHV��H[ HP SOLI\ LQJ�RXU�OHJDF\ �RI�HOLWH�SHUIRUP DQFH�

3O\ P RXWK� &ROOHJH� ERDVWV� DQ� H[ FHSWLRQDO� WUDFN� UHFRUG�� KDYLQJ� SURGXFHG� 2 O\ P SLF�� : RUOG�
( XURSHDQ�� DQG� &RP P RQZ HDOWK� FKDP SLRQV� DW� ERWK� MXQLRU� DQG� VHQLRU� OHYHOV�� 2 XU� DOXP QL� DOVR
LQFOXGH� SURIHVVLRQDO� DWKOHWHV� DFURVV� UXJE\ � DQG� IRRWEDOO�� P RVW� QRWDEO\ � + HQU\ � 6ODGH�� QDP HG
* DOODJKHU�3UHP LHUVKLS�5XJE\ �3OD\ HU�RI�WKH�<HDU�IRU�WKH�� � � � � � � � � �VHDVRQ�

6LQFH� WKH� WXUQ� RI� WKH� FHQWXU\ �� RYHU� � � � � DWKOHWHV� IURP � 3O\ P RXWK� &ROOHJH� KDYH� JRQH� RQ� WR
UHSUHVHQW� � � � QDWLRQV� LQ� � � � GLIIHUHQW� VSRUWV� � � DQ� HQGXULQJ� WHVWDP HQW� WR� RXU� LQWHUQDWLRQDOO\
UHFRJQLVHG�FXOWXUH�RI�KLJK� SHUIRUP DQFH�VSRUW�

3O\ P RXWK� &ROOHJH� HQMR\ V� DQ� HQYLDEOH� Z RUOGZ LGH� UHSXWDWLRQ� LQ� VZ LP P LQJ� DQG� GLYLQJ�� � 7KH� VZ LP
SURJUDP P H� Z RUNV� LQ� FRQMXQFWLRQ� Z LWK� 3O\ P RXWK� &LW\ � &RXQFLO�� XVLQJ� WKHLU� VWDWH� RI� � WKH� DUW� � � P
SRRO�DORQJVLGH�WKH�&ROOHJH
V�RZ Q�� � P �SRRO�� �0 DLQWDLQLQJ�WKLV�UHODWLRQVKLS�LV�HVVHQWLDO�WR�WKH�KHDOWK
RI�WKH�ERDUGLQJ�SURYLVLRQ��DV�Z HOO�DV�JLYLQJ�WKH�&ROOHJH�DQ�LQWHUQDWLRQDO�UHSXWDWLRQ��

2 XU� VZ LP � SURJUDP P H� DOORZ V� LQGLYLGXDOV� WR� FRP H� WR� 3O\ P RXWK� IURP � D� \ RXQJ� DJH� DQG� WR� UHP DLQ� D
SDUW� RI� WKH� SURJUDP P H� XS� WR�� DQG� SRVVLEO\ � EH\ RQG�� WKH� FRQFOXVLRQ� RI� WKHLU� VFKRROLQJ�� DOORZ LQJ
WKHP � WR� KDYH� FRQVLVWHQF\ � RI� FRDFKLQJ� LQWR� WKHLU� 8 QLYHUVLW\ � \ HDUV� RU� SRVW� � � � FDUHHUV�� 7KLV� KDV
Z HOFRP HG�P DQ\ �GD\ �DQG�ERDUGLQJ�SXSLOV�Z KR�KDYH�GHYHORSHG�LQWR�2 O\ P SLF�DQG�: RUOG�FKDP SLRQV�
: RUOG�� ( XURSHDQ� DQG� &RP P RQZ HDOWK� UHFRUG� KROGHUV� DQG� P HGDOOLVWV�� ,W� HQVXUHV� UHJXODU
LQWHUQDWLRQDO� VHOHFWLRQV� IRU� * UHDW� %ULWDLQ� DQG� KRP H� QDWLRQV
� VZ LP � WHDP V�� DV� Z HOO� DV� IDFLOLWDWLQJ
LQWHUQDWLRQDO�VXFFHVV�IRU�DWKOHWHV�IURP �P DQ\ �RYHUVHDV�QDWLRQV��

5HFHQW� DOXP QL� RI� WKH� VFKRRO� LQFOXGH� 5 XWD� 0 HLOXW\ WH�� %HQ� 3 URXG�� -RVK� * DP P RQ�� / DXUD
6WHSKHQV��7 RP �) DQQRQ��$ LP HH�& DQQ\ � �6RSKLH�) UHHP DQ��+ RQH\ �2 VULQ�DQG�P DQ\ �P RUH�
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&ULFNHW� DW� 3O\ P RXWK� &ROOHJH� IROORZ V� D� \ HDU� URXQG� SURJUDP P H
WKDW� LV� EXLOW� RQ� KLJK� TXDOLW\ � FRDFKLQJ�� D� YHU\ � VWURQJ� IL[ WXUH� FDUG
DQG� WKH� FOHDU� SURYLVLRQ� RI� SDWKZ D\ V� WR� WKH� SURIHVVLRQDO� JDP H
YLD� ' LVWULFW�� &RXQW\ �� 8 QLYHUVLW\ � &HQWUHV� RI� ( [ FHOOHQFH� DQG� ) LUVW
&ODVV� FULFNHW�� � $ W� WKH� MXQLRU� OHYHO�� WKH� VFKRRO� SURYLGHV� VHYHUDO
&RXQW\ � UHSUHVHQWDWLYHV� \ HDU� RQ� \ HDU� DQG� KDV� EHJXQ� D� SURJUDP
RI� SOD\ LQJ� &RXQW\ � VLGHV�� KRVWLQJ� WKH� Z LQWHU� WUDLQLQJ� SURJUDP P H
IRU� ' HYRQ� JLUOV� DQG� SUH� DQG� LQ� VHDVRQ� IL[ WXUHV� IURP � 8 QGHU� � � �
� � �DJH��7KHVH�VWURQJ�OLQNV�DUH�FUXFLDO�LQ�WKH�GHYHORSP HQW�RI�RXU
P RVW�FDSDEOH�ER\ V�DQG�JLUOV��

* ,5 / 6�+ 2 &. ( <
2 XU� + RFNH\ � VTXDGV� KDYH� VHHQ� FRQVLGHUDEOH� VXFFHVV� LQ� UHFHQW
WLP HV�� Z LWK� D� QXP EHU� RI� SOD\ HUV� JDLQLQJ� UHSUHVHQWDWLYH� KRQRXUV
IRU� ' HYRQ�� : HVW� 3DQWKHUV�� 3HUIRUP DQFH� &HQWUH� DQG� 8 . � / LRQV�
7KH� 8 � � � WHDP � Z HUH� DOVR� FURZ QHG� ( QJODQG� + RFNH\ � 7LHU� �
1 DWLRQDO�&KDP SLRQV�LQ�� � � � �� �

58 * %<
2 YHU� WKH� ODVW� WZ HQW\ � \ HDUV�� WKH� &ROOHJH
V� ) LIWHHQV� DQG� 6HYHQV
WHDP V� KDYH� EHFRP H� UHFRJQLVHG� DV� EHLQJ� DP RQJ� WKH� P RVW
FRQVLVWHQW� SHUIRUP HUV� LQ� WKH� FRXQWU\ � DQG� D� VLJQLILFDQW� IRUFH� LQ
WKH� 6RXWK� : HVW�� ( DFK� WHDP �� WKURXJKRXW� WKH� VFKRRO�� IURP � 8 � �
WR� WKH� � VW� ; 9 �� KDV� H[ SHULHQFHG� FRDFKHV�� : H� ILHOG� VL[ � WHDP V
LQYROYLQJ� D� KLJK� SHUFHQWDJH� RI� ER\ V� LQ� WKH� VFKRRO�� $ W� VHQLRU
OHYHO�� WKHUH� LV� D� IXOO� SURJUDP P H� LQYROYLQJ� VWUHQJWK� DQG
FRQGLWLRQLQJ��VNLOOV�WUDLQLQJ��P DWFK� SOD\ �DQG�QXWULWLRQ���

1 ( 7%$ / / �
$ � Z HDOWK� RI� IL[ WXUHV� WDNH� SODFH� LQ� WKH� 6SULQJ� 7HUP �� DOORZ LQJ� DOO
DJH� JURXSV� � IURP � 8 � � XSZ DUGV� WR� H[ SHULHQFH� FRP SHWLWLRQ� IURP
RWKHU� LQGHSHQGHQW� VFKRROV� LQ� WKH� DUHD�� 7KH� + HDG� RI� 1 HWEDOO� � LV
DQ� H[ � 7HDP � %DWK� 1 HWEDOOHU� Z KR� EULQJV� D� Z HDOWK� RI� NQRZ OHGJH
DERXW� WKH� VSRUW� DQG� WKLV� LV� SDVVHG� RQ� WR� RXU� SXSLOV� GXULQJ� WKHLU
WUDLQLQJ�VHVVLRQV�

) 2 2 7%$ / /
3O\ P RXWK� &ROOHJH� LV� GHOLJKWHG� WR� DQQRXQFH� WKH� ODXQFK� RI� LWV
+ LJK� 3HUIRUP DQFH� ) RRWEDOO� 3URJUDP P H� LQ� SDUWQHUVKLS� Z LWK
3O\ P RXWK� $ UJ\ OH� ) RRWEDOO� &OXE�� VHW� WR� FRP P HQFH� LQ� 6HSWHP EHU
� � � � ��7KLV�H[ FLWLQJ�FROODERUDWLRQ�DLP V�WR�SURYLGH�WDOHQWHG�\ RXQJ
DWKOHWHV� Z LWK� WKH� RSSRUWXQLW\ � WR� SXUVXH� D� ILUVW� FODVV� HGXFDWLRQ
Z KLOH�DGYDQFLQJ�WKHLU�IRRWEDOOLQJ�FDUHHUV��
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7KH� 2 XWGRRU� ( GXFDWLRQ� SURJUDP P H� DW� 3O\ P RXWK� &ROOHJH� LV� VHFWRU� OHDGLQJ�� � 7KH� &ROOHJH� LV� IRUWXQDWH
HQRXJK�WR�EH�VXUURXQGHG�E\ �EHDXWLIXO�6RXWK�: HVW�FRXQWU\ VLGH�DQG�WKLV��WRJHWKHU�Z LWK�WKH� ' HYRQ�DQG
&RUQZ DOO�FRDVWOLQH��SURYLGHV�DP SOH�RSSRUWXQLWLHV� IRU�RXWGRRU�SXUVXLWV��$ W� : KLWHZ RUNV�RQ� ' DUWP RRU�
WKH� &ROOHJH� KDV� D� EXQNKRXVH� Z KLFK� FDQ� DFFRP P RGDWH� � � � SHRSOH�� � $ FWLYLWLHV� VXFK� DV� FDYLQJ�� FOLP ELQJ�
P RXQWDLQ� ELNLQJ�� VDLOLQJ�� VHD� ND\ DNLQJ�� FDQRHLQJ�� P RXQWDLQ� DQG� KLOO� Z DONLQJ�� FDP SLQJ�� EXVKFUDIW� DQG
JRUJH� Z DONLQJ� DUH� DOO� RQ� RIIHU� DQG� 3O\ P RXWK� &ROOHJH� SXSLOV� KDYH� EHHQ� WDNLQJ� SDUW� LQ� WKH� 7HQ� 7RUV
&KDOOHQJH� IRU� WKH� ODVW� � � � \ HDUV�� � � 3UHS� SXSLOV� DOVR� HQMR\ � 2 XWGRRU� ( GXFDWLRQ�� Z LWK� RXU� <HDU� � � DQG� �
2 XWGRRU� ( [ SORUHUV� &OXE� EHLQJ� RQH� RI� WKH� P RVW� SRSXODU�� DQG� RXU� \ RXQJHVW� SXSLOV� H[ SORULQJ� WKH
RXWGRRUV�WKURXJK�WKHLU�) RUHVW�6FKRRO�OHVVRQV�DQG�DFWLYLWLHV���

' 5 $ 0 $

$ � NH\ � WDUJHW� IRU� WKH� 6FKRRO� LV� HQVXULQJ� WKDW� FKLOGUHQ� EHFRP H� P RUH� FRQILGHQW� VSHDNHUV� DV� WKH\ � P RYH
WKURXJK� WKH� 6FKRRO�� ' UDP D� SOD\ V� D� FUXFLDO� UROH� LQ� WKLV� DQG� IURP � WKH� P RP HQW� SXSLOV� HQWHU� 3UH� 6FKRRO
WKH\ � DUH� JLYHQ� SOHQW\ � RI� RSSRUWXQLWLHV� WR� GHYHORS� WKHLU� DFWLQJ� DQG� SXEOLF� VSHDNLQJ� VNLOOV�� � 7KURXJKRXW
WKH�3UHS�DQG�6HQLRU�6FKRROV��SXSLOV�DUH�SUHVHQWHG�Z LWK�QXP HURXV�SHUIRUP DQFH�RSSRUWXQLWLHV�DQG�WKH\
SDUWLFLSDWH�LQ�ORFDO�GUDP D�IHVWLYDOV��SHUIRUP DQFH�HYHQLQJV�DQG�VFKRRO�SURGXFWLRQV��

: H�RIIHU�SHULSDWHWLF�6SHHFK�DQG� ' UDP D� IRU�WKRVH�Z KR�Z LVK�WR�WDNH� / $ 0 ' $ �H[ DP V�DQG�P DQ\ �RI�RXU
SXSLOV�JR�RQ�WR�SHUIRUP �LQ�SURIHVVLRQDO�SURGXFWLRQV�DW�WKH�7KHDWUH�5R\ DO

0 XVLF� LV� DQ� LQWHJUDO� SDUW� RI� OLIH� DW� 3O\ P RXWK� &ROOHJH�� ) URP � WKH� HDUO\ � SUHSDUDWRU\ � \ HDUV�� SXSLOV� DUH
HQFRXUDJHG� WR� WDNH� SDUW� DQG� HQMR\ � P XVLF� P DNLQJ� DQG� WKLV� FRQWLQXHV� WKURXJKRXW� WKH� XSSHU� \ HDUV� Z LWK
WKH� RSSRUWXQLW\ � WR� XQGHUWDNH� SHUIRUP DQFH�� OLVWHQLQJ�� FRP SRVLWLRQ�� DQG� UHFRUGLQJ� Z RUN� DV� SDUW� RI� WKH
FXUULFXOXP �� 7XLWLRQ� LV� DYDLODEOH� RQ� DOO� RUFKHVWUDO� LQVWUXP HQWV�� LQFOXGLQJ� SHUFXVVLRQ�� DV� Z HOO� DV� YRLFH�
SLDQR��RUJDQ�DQG�DOO�W\ SHV�RI�JXLWDU��

%H\ RQG� WKH� FODVVURRP �� WKHUH� LV� DP SOH� RSSRUWXQLW\ � IRU� P XVLFLDQV� LQFOXGLQJ� DQ� H[ FHOOHQW� 6FKRRO� &KRLU
WKDW� VLQJV� DW� DOO� P DMRU� VFKRRO� HYHQWV�� FRQFHUWV�� DQG� FKXUFK� VHUYLFHV� DQG� WKHUH� DUH� D� Z LGH� UDQJH� RI
H[ WUD� FXUULFXODU�P XVLF�FOXEV�VXFK�DV� * LUOVj�DQG�%R\ Vj� 9RLFHV�LQ�+ DUP RQ\ �&OXEV��&KDP EHU�&KRLU��6WULQJ
( QVHP EOH� DQG� / LYH� / RXQJH� IRU� URFN�� SRS� DQG� MD] ] �� 7KHUH� DUH� D� QXP EHU� RI� FRQFHUWV� HYHU\ � WHUP �
HQDEOLQJ�SXSLOV�WR�KHDU��VXSSRUW�DQG�OHDUQ�IURP �HDFK�RWKHU��

0 8 6 ,&
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3O\ P RXWK� &ROOHJH� RIIHUV� DQ� H[ FHSWLRQDO� UDQJH� RI
HQULFKP HQW� DFWLYLWLHV� Z KLFK� YDU\ � IURP � WHUP � WR
WHUP ��
�
&OXEV� DQG� DFWLYLWLHV� UXQ� GXULQJ� OXQFKWLP HV�� DIWHU
VFKRRO� DQG� DW� Z HHNHQGV� DQG� QXP HURXV
UHVLGHQWLDO� WULSV� WDNH� SODFH� LQ� WKH� VFKRRO� KROLGD\ V
WR� IXUWKHU� DGG� WR� WKH� H[ WUD� FXUULFXODU� RIIHU�� 7KH
HQULFKP HQW� DFWLYLWLHV� DUH� GHVLJQHG� WR
FRP SOHP HQW� WKH� SURYLVLRQ� LQ� WKH� DFDGHP LF
FXUULFXOXP �� $ OO� SXSLOV� DUH� HQFRXUDJHG� WR
SDUWLFLSDWH� GDLO\ � LQ� RUGHU� WR� DLG� WKHLU� SHUVRQDO
GHYHORSP HQW��WKLV�FRXOG�EH�GLVFRYHULQJ�QHZ �VNLOOV
RU� GHYHORSLQJ� H[ LVWLQJ� WDOHQWV�� ) RUP � WXWRUV
P RQLWRU� SXSLOV
� LQYROYHP HQW� DQG� KHOS� JXLGH� WKHLU
FKRLFHV��

&OXEV�DQG�DFWLYLWLHV�LQFOXGH���( OHFWUR�5DFHUV�&OXE�
3KLORVRSK\ � ) LOP � &OXE�� %DVNHWEDOO�� / HJR� &OXE�
0 LQGIXOQHVV� &RORXULQJ�� &DUG� 0 DNLQJ�� 0 DWKV
3X] ] OH� &OXE�� %RDUG� * DP HV� &OXE�� <RXQJ� ' HVLJQHU
&OXE�� 2 XWGRRU� ' LVFRYHUHUV� DQG� P DQ\ � P RUH���
7KHUH�UHDOO\ �LV�VRP HWKLQJ�IRU�HYHU\ RQH��
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) RU�P DQ\ �RI�RXU�SXSLOV��VSRUW�LV�DERXW�KDYLQJ�WKH
RSSRUWXQLW\ � WR� WDNH� SDUW�� VWD\ LQJ� KHDOWK\ � DQG
HQMR\ LQJ� VSRUW�� : H� YHU\ � P XFK� EHOLHYH� LQ� WKH
P DQWUD� CKHDOWK\ � ERG\ �� KHDOWK\ � P LQG
� DQG� WKDW� WKH
SULGH�� VSLULW� DQG� GHWHUP LQDWLRQ� IURP
SDUWLFLSDWLQJ�� SDUWLFXODUO\ � LQ� WHDP � VSRUW�� Z LOO� IORZ
WKURXJK�WR�WKH�FODVVURRP ��

: H�RIIHU�D�Z LGH�UDQJH�RI�H[ WUD� FXUULFXODU�VSRUWV
VXFK� DV� FULFNHW�� KRFNH\ �� UXJE\ �� IRRWEDOO� DQG
QHWEDOO� DQG� DOO� DUH� HQFRXUDJHG� WR� CKDYH� D� JR
�
IURP �WKLV�P DQ\ �RI�RXU�SXSLOV�GLVFRYHU�D�MR\ � IRU�D
SDUWLFXODU�WHDP �VSRUW�DQG�QRW�RQO\ �GRHV�WKLV�KHOS
WKHLU� SHUVRQDO� SK\ VLFDO� DQG� P HQWDO� Z HOOEHLQJ� EXW
DOVR�FRQWULEXWHV�WR�GHYHORSLQJ�WKH�VNLOOV�UHTXLUHG
WR� EH� D� WHDP � SOD\ HU� RI� FR� RSHUDWLRQ� DQG
FROODERUDWLRQ� � � NH\ � DWWULEXWHV� WR� WDNH� IRUZ DUG
LQWR� WKHLU� DGXOW� OLYHV�� : H� DUH� SURXG� RI� KRZ � RXU
VSRUWV� SURJUDP P HV� GHYHORS� WKH� WDOHQWV� RI� ERWK
JLUOV�DQG�ER\ V�WR�FRXQW\ �OHYHO�DQG�EH\ RQG��
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) URP �DQ�HDUO\ �DJH�Z H�HQFRXUDJH�SXSLOV�WR�GHYHORS�UHDO�LQQHU�FRQILGHQFH�DQG�EHOLHYH�LW�LV�HVVHQWLDO
WR�SURYLGH�DQ�HQULFKLQJ�DQG�HP SRZ HULQJ�HQYLURQP HQW�Z KHUH�SXSLOV�DUH�KDSS\ �DQG�FRP IRUWDEOH�WR
WU\ � QHZ � WKLQJV�� 2 XU� VP DOO� FODVV� VL] HV� DQG� VSHFLDOLVW� VWDII� KHOS� XV� WR� JHW� WKH� P RVW� RXW� RI� DOO� RXU
SXSLOV��

) URP � GD\ � RQH�� DOO� RXU� FKLOGUHQ� DUH� YHU\ � P XFK� D� SDUW� RI� RXU� 6FKRRO� FRP P XQLW\ �� : LWKLQ� WKH� 3UHS
6FKRRO�� WKH� \ RXQJHU� FKLOGUHQ� LQWHUDFW� Z LWK� WKH� ROGHU� SXSLOV� RQ� D� GDLO\ � EDVLV� DW� DVVHP EOLHV�� EUHDN
WLP HV� DQG� GXULQJ� Z KROH� 6FKRRO� DFWLYLWLHV� Z LWK� ROGHU� 6HQLRU� 6FKRRO� SXSLOV� DQG� 6L[ WK� ) RUP HUV
Z RUNLQJ�Z LWK�RXU� \ RXQJHU�FKLOGUHQ�Z KLOVW�RQ�EUHDN� WLP H�GXW\ ��EHLQJ�SDUW�RI�RXU�UHDGLQJ�DQG�SHHU
VXSSRUW�SURJUDP P H��RU�KHOSLQJ�DW�VSRUW�WUDLQLQJ�VHVVLRQV���

7KH� Z HOO� EHLQJ� RI� RXU� SXSLOV� LV� RI� WKH� KLJKHVW� LP SRUWDQFH� WR� XV�� SXSLOV� RI� DOO� DJHV� IROORZ � D
GHGLFDWHG� 36+ ( � FXUULFXOXP � Z LWK� WXWRU� SHULRGV� DQG� DVVHP EOLHV� SURYLGLQJ� D� IXOO� DQG� YDULHG
SURJUDP P H� WR� HQVXUH� WKDW� DOO� SXSLOV� DUH� SUHSDUHG� DQG� UHDG\ � WR� SDUWLFLSDWH� IXOO\ � LQ� WKH� Z RUOG
DURXQG� WKHP �� � 7KH� SDVWRUDO� VWUXFWXUH� DW� 3O\ P RXWK� &ROOHJH� RIIHUV� D� P XOWL� OD\ HUHG� DSSURDFK� WR
HQVXUH� WKDW� DOO� SXSLOV� KDYH� D� VWURQJ� VXSSRUW� QHWZ RUN� RI� TXDOLILHG� VWDII� DQG� Z HOO� WUDLQHG� SXSLOV
DYDLODEOH� WR� WKHP �� 7\ SLFDOO\ �� WKLV� Z LOO� LQFOXGH� WKH� 7XWRU� � RU� FODVV� WHDFKHU� DW� WKH� 3UHS� 6FKRRO� �
7XWRU� 3UHIHFW�� ' HSXW\ � + HDG� RI� <HDU�� + HDG� RI� <HDU�� + HDG� RI� + RXVH�� 6FKRRO� 1 XUVH�� 6FKRRO
&RXQVHOORU�DQG�+ HDG�RI�/ HDUQLQJ�6XSSRUW����

/ HDGHUVKLS� VNLOOV� DUH� HQFRXUDJHG� WKURXJKRXW� WKH� 6FKRRO�� SDUWLFXODUO\ � LQ� VSRUW�� RXWGRRU� DFWLYLWLHV�
P XVLF�� GUDP D� DQG� WKH� + RXVH� V\ VWHP �� $ OO� SXSLOV� DUH� DOORFDWHG� WR� RQH� RI� IRXU� KRXVHV� DQG� KRXVH
FRP SHWLWLRQV� DOORZ � SXSLOV� RI� DOO� DJHV� WR� Z RUN� WRJHWKHU� DQG� FRP SHWH� LQ� YDULRXV� DFWLYLWLHV� DQG
HYHQWV�� � 7KLV� YHUWLFDO� V\ VWHP �� Z LWK� SXSLOV� UHSUHVHQWHG� IURP � HDFK� \ HDU� JURXS�� UHDOO\ � KHOSV� WR
SURP RWH� OHDGHUV� DQG� DV� SXSLOV� SURJUHVV� WKURXJK� WKH� VFKRRO�� WKH\ � DUH� HQFRXUDJHG� WR� EHFRP H
SRVLWLYH�UROH�P RGHOV�DQG�OHDGHUV�IRU�WKH�\ RXQJHU�\ HDUV���



) $ & , / ,7 , ( 6
: KLOH�WKH�6FKRRO�LV�Z LWKLQ�WKH�FLW\ 
V�XUEDQ�DUHD��RXU�FDP SXV�� ) RUG�3DUN��H[ WHQGV�EH\ RQG�WKLUWHHQ
DFUHV�� 7KH� VFKRRO� DOVR� RZ QV� DQ� DQRWKHU� VHYHQ� DFUHV� RI� VSRUW� ILHOGV� DW� ' HOJDQ\ �� MXVW� D� ILIWHHQ
P LQXWH� GULYH� DZ D\ �� : H� DUH� IRUWXQDWH� WR� KDYH� DFFHVV� WR� DQ� RXWZ DUG� ERXQG� EXQN� KRXVH� LQ
' DUWP RRU� FDOOHG� : KLWHZ RUNV� Z KHUH� SXSLOV� KDYH� WKH� RSSRUWXQLW\ � WR� HQULFK� WKHLU� HGXFDWLRQ� E\
WDNLQJ�SDUW�LQ�DFWLYLWLHV�VXFK�DV�FOLP ELQJ��FDYLQJ�DQG�FDP SLQJ�WR�QDP H�D�IHZ ���

) RUG� 3DUN� LV� KRP H� WR� DOO� RI� RXU� WHDFKLQJ� DQG� ERDUGLQJ� IDFLOLWLHV� VXFK� DV� RXU� 3UHS� 6FKRRO�� 6HQLRU
6FKRRO� DQG� 6L[ WK� ) RUP � DV� Z HOO� DV� 6FLHQFH� ODERUDWRULHV�� $ UW� VWXGLRV�� ' 7� Z RUNVKRSV�� 0 XVLF� DQG
WKHDWUH� IDFLOLWLHV�� VZ LP P LQJ� SRRO�� VWUHQJWK� DQG� FRQGLWLRQLQJ� J\ P � HYHQ� D� IHQFLQJ� VXLWH�� 7KHUH� LV� D
P L[ �RI�9LFWRULDQ�DUFKLWHFWXUH�DV�Z HOO�DV�ODWHU�DGGLWLRQV�RI�QHZ ��SXUSRVH�EXLOW�IDFLOLWLHV�VXFK�DV�WKH
0 HDGH� . LQJ� + DOO� DQG� LQGRRU� VSRUWV� KDOO�� 7KH� * HRUJH� 6WHSKHQVRQ� 3DYLOLRQ� ERDVWV� DQ� DWP RVSKHULF
FDIÎ �FDOOHG�* HRUJH
V�DQG�RYHUORRNV�WKH�� VW�; ,�&ULFNHW�VTXDUH��DWKOHWLFV�ILHOG�DQG�VSRUWV�SLWFKHV�� ,W
LV�D�YLEUDQW�KXE�ERWK�RQ�P DWFK�GD\ V�DQG�DOVR�GXULQJ�WKH�VFKRRO�Z HHN��SURYLGLQJ�D� IRFDO�SRLQW� IRU
SDUHQWV�WR�P HHW�RYHU�D�FRIIHH�DW�GURS� RII �WLP HV�DQG�FDWFK�XS�DV�D�FRP P XQLW\ ��



%RDUGLQJ�KDV�EHHQ�D�YLEUDQW�DQG�LQWHJUDO�SDUW�RI�3O\ P RXWK�&ROOHJH�VLQFH�� � � � ��DQG�LW�FRQWLQXHV�WR
WKULYH� LQ� WKH� HOHJDQW� 9LFWRULDQ� EXLOGLQJV� FDOOHG� &ROVRQ� + RXVH� DQG� 0 DQQDP HDG� + RXVH�� : H
UHSOLFDWH� WKH� EHVW� TXDOLWLHV� RI� IDP LO\ � OLIH� DQG� HQGHDYRXU� WR� FUHDWH� D� FORVH� NQLW� FRP P XQLW\ � Z KHUH
OLIH� ORQJ�IULHQGVKLSV�DUH�IRUP HG�

&RQYHQLHQWO\ � VLWXDWHG� ERWK� SK\ VLFDOO\ � DQG� P HWDSKRULFDOO\ � ULJKW� DW� WKH� KHDUW� RI� WKH� VLWH�� RXU
ERDUGLQJ� FRP P XQLW\ � LV� VP DOO� HQRXJK� WR� HQMR\ � D� VXSSRUWLYH�� IDP LO\ � DWP RVSKHUH� IURP � Z KLFK� \ RXQJ
SHRSOH�FDQ�H[ SORUH�WKH�ULFKQHVV�RI�WKH�Z LGHU�VFKRRO��6LJQLILFDQW�LQYHVWP HQW�KDV�DOORZ HG�3O\ P RXWK
&ROOHJH� WR� SURYLGH� DQ� H[ FHOOHQW� P RGHUQ� HQYLURQP HQW� Z LWKLQ� Z KLFK� WR� OLYH� DQG� Z RUN�� <RXQJHU
ERDUGHUV� VKDUH� D� EHGURRP � Z LWK� WZ R� RWKHUV�� Z KLOH� VHQLRUV� KDYH� WZ LQ� RU� VLQJOH� EHGURRP V�� 7KHUH
DUH� FRP IRUWDEOH�� Z HOO� HTXLSSHG� VRFLDO� DUHDV�� Z HOO� VWRFNHG� NLWFKHQ� DUHDV� WR� VXSSOHP HQW� WKH
H[ FHOOHQW�VFKRRO�GLQLQJ��FDOP �Z RUN�DUHDV��DQG�VDIH��UHVWIXO�EHGURRP V�

/ HG�E\ �WKH�+ HDG�RI�%RDUGLQJ��WKHUH�LV�D�WHDP �RI�VSHFLDOLVW�VWDII�GHGLFDWHG�WR�HQVXULQJ�WKH�KLJKHVW
SRVVLEOH�TXDOLW\ �RI�VXSHUYLVLRQ�DW�DOO�KRXUV�RI�WKH�GD\ �DQG�QLJKW��3XSLOV�DUH�VWURQJO\ �HQFRXUDJHG�WR
LP P HUVH� WKHP VHOYHV� LQ� ERDUGLQJ� OLIH� DQG� FRQWULEXWH� WR� WKH� FRP P XQLW\ � WKURXJK� WDNLQJ� RQ
UHVSRQVLELOLW\ ��VKDULQJ�WKHLU�WDOHQWV�DQG�KHOSLQJ�RQH�DQRWKHU�

$ � GLYHUVH� FXOWXUDO� DQG� H[ WUD� FXUULFXODU� SURJUDP P H� LV� RIIHUHG� WR� DOO� ERDUGLQJ� SXSLOV�� 7KHVH� UDQJH
IURP � HGXFDWLRQDO� WULSV� DQG� KRXVH� HYHQWV�� WR� VRLUHHV� DQG� UHFUHDWLRQDO� RXWLQJV�� : KLOVW� UHFRJQLVLQJ
WKH�YDOXH�RI�WDNLQJ�WLP H�RXW�IRU�TXLHW�FRQWHP SODWLRQ�RU�SXUH�UHOD[ DWLRQ��RXU�Z HHNHQGV�DUH�YDULHG
DQG� SXUSRVHIXO�� ) RUP HU� ERDUGHUV� UHWXUQLQJ� WR� 3O\ P RXWK� &ROOHJH� RIWHQ� VD\ � WKDW� WKHLU� ERDUGLQJ
KRXVH�KDV�SURYLGHG�WKHP �Z LWK�DQ�LQYDOXDEOH�DQG�XQLTXH�H[ SHULHQFH�WKDW�Z LOO�UHP DLQ�Z LWK�WKHP �IRU
WKH�UHVW�RI�WKHLU�OLYHV�

7KH� � � � � � ,6,� UHSRUW� QRWHG� WKDW� kERDUGLQJ� SOD\ V� D� VLJQLILFDQW� UROH� LQ� HVWDEOLVKLQJ� D� VXSSRUWLYH
FRP P XQLW\ � Z KHUH� SXSLOV
� P XWXDO� UHVSHFW� DQG� WROHUDQFH� DUH� WKH� QRUP �y� ,Q� DGGLWLRQ�� WKH\ � QRWHG
k%RDUGLQJ� SXSLOV� VSHDN� DERXW� WKH� HVWDEOLVKHG� IDP LO\ � IHHO� RI� WKH� ERDUGLQJ� KRXVH�� KHOSLQJ� WKHLU
VRFLDO�HQULFKP HQW

%2 $ 5 ' ,1 *
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3O\ P RXWK� LV� D� SRUW� FLW\ � LQ� ' HYRQ� DQG� KDV� QRW� RQO\ � DQ� DP D] LQJ� P DULWLP H� KLVWRU\ � DQG� DQ� KLVWRULF� %DUELFDQ
GLVWULFW�� EXW� DOVR� RIIHUV� D� FRP ELQDWLRQ� RI� UXUDO� FKDUP � DQG� P RGHUQ� FLW\ � OLYLQJ�� ,W� LV� LGHDOO\ � ORFDWHG� LQ� WKH
EHDXWLIXO�6RXWK�: HVW�RI�( QJODQG�

%ULWDLQ
V�2 FHDQ�&LW\ �RIIHUV�D�VWXQQLQJ�FRDVWDO�H[ SHULHQFH�DQG�LV�KRP H�WR�EUHDWK� WDNLQJ�YLHZ V��$ Q�LGHDO
ORFDWLRQ� IRU� OHLVXUH� DQG� OHDUQLQJ� Z LWK� SOHQW\ � RI� TXLHW� VSDFHV� DQG� UHFUHDWLRQDO� RSSRUWXQLWLHV�� � ,W� KDV
H[ FHOOHQW� WUDQVSRUW� OLQNV�� � ,W� LV� DURXQG� WKUHH� WR� IRXU� KRXUV� E\ � WUDLQ� WR� / RQGRQ� DQG� WKHUH� DUH� IHUU\
OLQNV�WR�) UDQFH�DQG�6SDLQ�

7+ ( �%$ 5%,&$ 1 �$ 1 ' �68 772 1 �+ $ 5%2 8 5

7KH�KLVWRULF�%DUELFDQ�DQG�6XWWRQ�+ DUERXU�DUH�WKH�KHDUW�RI�WKH�FLW\ 
V�KHULWDJH�Z LWK�WKH�ROGHVW�EXLOGLQJV
DQG�WKH�JUHDWHVW�QXP EHU�RI�KLVWRULFDO�VWRULHV�

$ � YLEUDQW� SODFH� RI� FREEOHG� VWUHHWV�� QDUURZ � ODQHV� DQG� P RUH� WKDQ� � � � � / LVWHG� %XLOGLQJV�� P DQ\ � RI� WKHP
7XGRU� DQG� -DFREHDQ�� RIIHU� D� Z LGH� UDQJH� RI� FRVP RSROLWDQ� ERXWLTXH� VKRSV�� JDOOHULHV�� DQWLTXH� VWRUHV�
UHVWDXUDQWV��FDIHV�DQG�EDUV�VHW�DP LGVW�SLFWXUHVTXH�VFHQHU\ �

6RXWKVLGH� 6WUHHW� LV� KRP H� WR� WKH� Z RUOG� IDP RXV� 3O\ P RXWK� * LQ� ' LVWLOOHU\ �� WKH� EXLOGLQJ� GDWLQJ� IURP � WKH
HDUO\ �� � � � V�DQG�D�IRUP HU�P RQDVWHU\ �LQKDELWHG�E\ �%ODFN�) ULDU�0 RQNV���

6XWWRQ�+ DUERXU�Z LWK�LWV�OLYHO\ �Z DWHUIURQW�FXOWXUH��LV�SHUIHFWO\ �SODFHG�WR�P DNH�WKH�P RVW�RI�DOO�3O\ P RXWK
KDV� WR� RIIHU�� IURP � XQSDUDOOHOHG� KLVWRULF� ODQGP DUNV�� WR� VRP H� RI� WKH� FLW\ 
V� ODUJHVW� DQG� OLYHOLHVW� IDP LO\
DWWUDFWLRQV��VXFK�DV�WKH�1 DWLRQDO�0 DULQH�$ TXDULXP ��WKH�ODUJHVW�DTXDULXP �LQ�WKH�8 . �� � ,W�LV�DOVR�KRP H�WR
WKH�0 D\ IORZ HU�6WHSV�DQG�D�RQH�P LOH�+ HULWDJH�7UDLO�� �<RX�FDQ�DOVR�VHH�WKH�VLJKWV� IURP �WZ R�Z KHHOV�DQG
WDNH�DGYDQWDJH�RI�WKH�1 DWLRQDO�&\ FOH�5RXWHV�ULJKW�RQ�WKH�KDUERXU
V�GRRUVWHS�
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6XUURXQGHG�E\ �Z DWHU��5R\ DO�: LOOLDP �<DUG�LV�VWHHSHG�LQ�KLVWRU\ ��LW�EOHQGV�3O\ P RXWK
V�KLVWRULF�QDYDO�SDVW
Z LWK� DZ DUG� Z LQQLQJ� GHVLJQ�� &RQVLGHUHG� WR� EH� RQH� RI� WKH� P RVW� LP SRUWDQW� JURXSV� RI� KLVWRULF� P LOLWDU\
EXLOGLQJV�LQ�%ULWDLQ��LW�LV�DOVR�WKH�ODUJHVW�FROOHFWLRQ�RI�* UDGH�,�OLVWHG�P LOLWDU\ �EXLOGLQJV�LQ�( XURSH�
<RX�FDQ�UHOD[ �RQ�WKH�ODZ Q�RU�WDNH�DGYDQWDJH�RI�WKH�EUHDWK� WDNLQJ�VHD�YLHZ V�RI�3O\ P RXWK�6RXQG�DFURVV
WR�&RUQZ DOO��WKURXJK�WKH�WXQQHO�Z KLFK�RIIHUV�D�SHUIHFW�ORRN�RXW�SRLQW�

2 QH� RI� 3O\ P RXWK
V� P RVW� LFRQLF� ODQGP DUNV� VWDQGLQJ� � � � IHHW� KLJK�� 6P HDWRQ
V� 7RZ HU� OLJKWKRXVH� KDV� WKH
EHVW�SDQRUDP LF�YLHZ �LQ�WKH�FLW\ �Z LWK�HOHYDWHG�YLVWDV�RI�3O\ P RXWK�6RXQG
V�1 DWLRQDO�0 DULQH�3DUN�

7KH�FHQWUHSLHFH�RI�3O\ P RXWK�+ RH��6P HDWRQ
V�7RZ HU�Z DV�EXLOW�RQ�WKH�( GG\ VWRQH�5HHI�LQ� � � � � �� � ,W�Z DV
WDNHQ� GRZ Q� LQ� WKH� HDUO\ � � � � � V� Z KHQ� LW� Z DV� GLVFRYHUHG� WKDW� WKH� VHD� Z DV� HURGLQJ� WKH� URFN� LW� Z DV� EXLOW
RQ���7Z R�WKLUGV�RI�WKH�VWUXFWXUH�Z DV�P RYHG�� �VWRQH�E\ �VWRQH�� �WR�LWV�FXUUHQW�UHVWLQJ�SODFH�

) RU�P RUH�LQIRUP DWLRQ�YLVLW�
KWWSV�� �Z Z Z �WKHER[ SO\ P RXWK�FRP �RXWVLGH� WKH� ER[ �VP HDWRQV� WRZ HU
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