
67 5$ 7 ( * ,&�
3/ $ 1 ��
� � � � ���� � � �



: HOFRPH�WR�WKH�,QYLFWXV�(GXFDWLRQ�7UXVW��

�

,W�LV�HDV\�WR�WDON�DERXW�PXOWL�DFDGHP\�WUXVWV�LQ�WHUPV�RI�VL]H

DQG�QXPEHUV��DQG�ZH�DUH�SURXG�WR�HGXFDWH�WKRXVDQGV�RI

FKLOGUHQ�DQG�\RXQJ�SHRSOH�IURP�QXUVHU\�WKURXJK�WR�VL[ WK

IRUP�DFURVV�D�IDPLO\�RI�VHYHQ�VFKRROV��WZR�RI�WKHVH�ZLWK

SRVW�� � �SURYLVLRQ��

<HW��WDONLQJ�DERXW�0 $7V�LQ�WHUPV�RI�VFDOH�GRHV�QRW�WUXO\

UHIOHFW�WKH�W\SH�RI�RUJDQLVDWLRQ�WKDW�WKH\�DUH��

: KHQ�RXU�7UXVW�ZDV�HVWDEOLVKHG�LQ�� � � � ��WKH�IRXQGLQJ

SULQFLSOH�ZDV�RQH�RI�FROODERUDWLRQ��,Q�VKRUW��WKHUH�ZDV�D

UHFRJQLWLRQ�WKDW�PRUH�FRXOG�EH�DFKLHYHG�FROOHFWLYHO\�UDWKHU

WKDQ�LQGLYLGXDOO\��

7KLV�HWKRV�KDV�UHPDLQHG�DW�WKH�FRUH�RI�RXU�7UXVW�HYHU�VLQFH

q�DQG�D�JUHDW�GHDO�KDV�EHHQ�DFKLHYHG�GXULQJ�WKLV�WLPH��: H

KHOS�VWXGHQWV�ILQG�DQG�H[ SORUH�WKHLU�WDOHQWV��VWDII�WKULYH�LQ

WKHLU�UROHV�DQG�RXU�VFKRROV�SOD\�DQ�HYHU�JURZLQJ�LPSRUWDQFH

LQ�WKHLU�FRPPXQLWLHV��

&( 2 �,QWURGXFWLRQ &KDLU�,QWURGXFWLRQ

: HOFRPH�IURP�WKH�%RDUG�

: H�DUH�DW�D�YHU\�H[ FLWLQJ�SRLQW�LQ�RXU�MRXUQH\�DV�D�0 XOWL�$FDGHP\�7UXVW

DQG�DERXW�WR�HPEDUN�XSRQ�D�QHZ�VWUDWHJLF�SODQ�ZKLFK�WKH�7UXVW�%RDUG

ZLOO�OHDG�DQG�RXU�H[ HFXWLYH�WHDP�DQG�VFKRRO�OHDGHUV�ZLOO�LQIRUP�DQG

GHOLYHU��: H�EHOLHYH�ILUPO\�LQ�FROODERUDWLRQ�EHWZHHQ�WKH�RSHUDWLRQDO�DQG

VWUDWHJLF�JRYHUQDQFH�VLGH�RI�WKH�7UXVW�DQG�UHFRJQLVH�WKH�YDOXH�RI

VWDNHKROGHUV�DW�HYHU\�OHYHO�RI�WKH�RUJDQLVDWLRQ��,W�LV�WKH�FRKHUHQFH�RI�RXU

YLVLRQ��VWUDWHJ\�DQG�RSHUDWLRQV�WKDW�ZLOO�VHFXUH�RXU�VXFFHVV�DQG�WKDW�RI

RXU�VWXGHQWV�

$W�HYHU\�OHYHO��JRYHUQDQFH�SOD\V�D�YLWDO�UROH�LQ�WKH�VXFFHVV�RI�RXU

RUJDQLVDWLRQ��7KH�0 HPEHUV�ZLOO��DV�WKH�JXDUGLDQV�RI�WKH�7UXVW��FRQWLQXH

WR�VXSSRUW��PRQLWRU�DQG�FKDOOHQJH�WKH�ZRUN�RI�WKH�7UXVW�%RDUG�WR

HQVXUH�WKDW�JRYHUQDQFH�DUUDQJHPHQWV�DUH�HIIHFWLYH�DQG�WKH�7UXVW�%RDUG

ZLOO�ZRUN�KDUG�WR�HQVXUH�WKDW�ZH�FRQWLQXH�WR�H[ HUFLVH�WKH�SRZHUV�RI�WKH

$FDGHP\�7UXVW�ZLWK�JUHDW�FDUH�DQG�GLOLJHQFH�DQG�DOZD\V�ZLWK�RXU

VWXGHQWV�DV�RXU�PDLQ�SULRULW\�

���-HVVLFD�6KXOPDQ

/ LNH�D�QRYHO��KRZHYHU��HYHU\�7UXVW�UHDFKHV�WKH�HQG�RI�RQH
FKDSWHU�EHIRUH�VWDUWLQJ�D�QHZ�SDJH��$V�RXU�7UXVW�LV�VKRUWO\
DERXW�WR�FHOHEUDWH�RXU�WHQWK�DQQLYHUVDU\��,QYLFWXV�LV�LQ�WKH
SURFHVV�RI�HYROYLQJ�DV�ZH�ZULWH�WKH�QH[ W�FKDSWHU�LQ�RXU
MRXUQH\��
�
&ROODERUDWLRQ�ZLOO�DOZD\V�UHPDLQ�WKH�RYHUDUFKLQJ�WKHPH��EXW
ZH�DUH�UHLPDJLQJ�KRZ�ZH�KHOS�HYHU\RQH�LQ�RXU�FRPPXQLW\
WR�JUDVS�WKHLU�DVSLUDWLRQV�LQ�WKH�HYHU�FKDQJLQJ�ZRUOG�LQ�ZKLFK
ZH�OLYH�DQG�ZRUN��
�
$ORQJVLGH�WKLV�LQQRYDWLRQ�DQG�EHVW�SUDFWLFH��ZH�ZLOO�SURYLGH�D
KLJK�TXDOLW\��IRUZDUG�ORRNLQJ�DQG�FDULQJ�H[ SHULHQFH�WKDW
HQDEOHV�SRWHQWLDO�WR�EH�IXOILOOHG��7KDW�LV�ZK\ �,QYLFWXV�LV�VXFK�DQ
H[ FLWLQJ�SODFH�WR�EH��

���(GZDUG�9LWDOLV
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2 XU�LQIOXHQFH�ZLOO�EH�RI�VLJQLILFDQFH�ORFDOO\ �DQG�ZH�ZLOO�EHFRPH�QDWLRQDOO\
LP SRUWDQW�

: H�DUH�WUXO\�$PELWLRXV�	 �+LJK�3HUIRUPLQJ��DQG�E\ �� � � � ��RXU�H[ SHFWDWLRQ�LV�WKDW�DOO�RI
RXU�VFKRROV�ZLOO�EH�VHFXUHO\�6WURQJ�6WDQGDUG�RU�( [ FHSWLRQDO��: KHUH�WKH\�DUH�QRW��WKH\
ZLOO�HLWKHU�EH�PRYLQJ�WR�( [ FHSWLRQDO��RU�UDSLGO\�PRYLQJ�WR�6WURQJ�6WDQGDUG��6FKRROV�ZKR
KDYH�UHFHQWO\�MRLQHG�WKH�7UXVW�RQ�D�1 HHGV�$WWHQWLRQ�RU�8UJHQW�,PSURYHPHQW�ZLOO�EH
UDSLGO\�PRYLQJ�WRZDUGV�( [ SHFWHG�6WDQGDUG�

: H�ZLOO�HQULFK�WKH�OLYHV�RI�RXU�SXSLOV�DQG�VWDII�WKURXJK�DQ�XQUHOHQWLQJ�IRFXV�RQ
LQFOXVLRQ�DQG�Z HOO�EHLQJ�IRU�DOO�

,Q�DOO�RI�RXU�VFKRROV�ZH�ZLOO�GHYHORS�DQG�UHWDLQ�H[ FHOOHQW�7HDFKLQJ�DQG
3URIHVVLRQDO�VWDII�EHFDXVH�WKH\�ZDQW�WR�ZRUN�IRU�XV�

: H�ZLOO�EHFRPH�SLYRWDO�DQG�HQJDJHG�LQ�WKH�KDUPRQLVDWLRQ��FXOWXUDO�DQG�HFRQRPLF
GHYHORSP HQW�RI�RXU�FRP P XQLWLHV��JURZ LQJ�DQG�H[ WHQG�RXU�UHDFK�WR
LPSURYH�OLIH�FKDQFHV�DQG�FRQWULEXWH�WR�WKH�VRFLDO�GHYHORSP HQW�RI�RXU�H[ LVWLQJ�RU
RWKHU�FRPPXQLWLHV�

: H�ZLOO�EHFRPH�LQQRYDWLYH�DQG�IRUZDUG�WKLQNLQJ��ZRUNLQJ�EH\RQG�RXU�IXQGLQJ
FRQVWUDLQWV�WR�GHOLYHU�WKURXJK�JURXQG�EUHDNLQJ�WHFKQRORJLHV�DQG�SK\ VLFDO
HQYLURQP HQW�WKDW�VXSSRUW�VLJQLILFDQW�DGYDQFHP HQWV�LQ�HGXFDWLRQDO�DWWDLQPHQW�

2 XU�DP ELWLRQV�Z LOO�EH�WKUHDGHG�DQG�GHOLYHUHG�WKURXJK�RXU�HQDEOLQJ
VWUDWHJLHV�

�Ã�a�Ë�¤�™�ä�©�™�Ù���õ�™���õ�¬�¾�¾
�•�¾�¬�Ä�Ž���Ä�Ë�é�Å�ä�‚ �¬�Å�Ý�Ä
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/ HDGHUVKLS
&UHDWH�D�FRKHVLYH�RUJDQLVDWLRQDO�FXOWXUH�IRFXVHG�RQ
SURYLGLQJ�D�VWUXFWXUH�WKURXJK�ZKLFK�VWDII�DQG�SXSLOV�FDQ
WKULYH��SURYLGLQJ�WKH�VWURQJHVW�SRVVLEOH�HGXFDWLRQ�IRU
FKLOGUHQ�LQ�WKHLU�VFKRROV��ZRUNLQJ�ZLWKLQ�UREXVW
JRYHUQDQFH�VWUXFWXUHV�ZKLFK�HQVXUHV�WKH�VXVWDLQDELOLW\ �RI
HGXFDWLRQ�

+ LJK�4 XDOLW\ �DQG�,QFOXVLYH�( GXFDWLRQ
' HOLYHU�KLJK�TXDOLW\ �HGXFDWLRQ�DFURVV�RXU�DFDGHPLHV�
LQFOXGLQJ�IRU�GLVDGYDQWDJHG�FKLOGUHQ�	 �FKLOGUHQ�ZLWK
6( 1 ' �

6FKRRO�,P SURYHP HQW
: RUN�TXLFNO\ �WR�LPSURYH�VWDQGDUGV�ZLWKLQ�DOO�RXU
VFKRROV�

6WUDWHJLF�* RYHUQDQFH�
2 SHUDWH�DQ�HIIHFWLYH�DQG�UREXVW�JRYHUQDQFH�VWUXFWXUH
WKDW�LQYROYHV�VFKRROV�DQG�H[ HPSOLILHV�HWKLFDO�VWDQGDUGV�
6WURQJ�ORFDO�LGHQWLW\ ��HQJDJLQJ�HIIHFWLYHO\ �ZLWK�SDUHQWV�DQG
WKH�ZLGHU�FRPPXQLW\ �

2 SHUDWLRQV
3ULRULWLVHV�WKH�XVH�RI�UHVRXUFHV��LQFOXGLQJ�WKH�HVWDWH�DQG
GLJLWDO�WR�GHOLYHU�WKH�EHVW�HGXFDWLRQDO�H[ SHULHQFH�IRU
FKLOGUHQ��FUHDWLQJ�RSWLPDO�OHDUQLQJ�HQYLURQPHQWV�WKURXJK
HIIHFWLYH�PDQDJHPHQW�RI�IDFLOLWLHV��UHVRXUFHV��DQG�VXSSRUW
VHUYLFH��SURYLGLQJ�VDIH��ZHOO�PDLQWDLQHG��DQG�UHVRXUFH�ULFK
HQYLURQPHQWV�WKDW�VXSSRUW�HGXFDWLRQDO�H[ FHOOHQFH�DQG
VWXGHQW�ZHOO�EHLQJ�

,QYLFWXV�,QVWLWXWH
&XOWLYDWH�D�FXOWXUH�RI�FRQWLQXRXV�OHDUQLQJ�DQG
H[ FHOOHQFH�DFURVV�DOO�RXU�DFDGHPLHV�DQG�DW�WKH
FHQWUH��SURYLGLQJ�KLJK�TXDOLW\ ��WDLORUHG�SURIHVVLRQDO
GHYHORSPHQW�RSSRUWXQLWLHV�WKDW�HPSRZHU
HGXFDWRUV�DQG�VWDII�WR�HQKDQFH�WKHLU�VNLOOV�
NQRZOHGJH��DQG�SUDFWLFHV��IRVWHULQJ�LQQRYDWLRQ�
FROODERUDWLRQ��DQG�OHDGHUVKLS�WKURXJK
FRPSUHKHQVLYH�&3' �SURJUDPPHV�WKDW�DOLJQ�ZLWK
RXU�HGXFDWLRQDO�JRDOV�DQG�YDOXHV�

) LQDQFLDO�0 DQDJHP HQW
8 QGHUSLQQHG�E\ �VWURQJ�DQG�HIIHFWLYH�ILQDQFLDO
PDQDJHPHQW��HQVXULQJ�ILQDQFLDO�LQWHJULW\ �
WUDQVSDUHQF\ ��DQG�VXVWDLQDELOLW\ �DFURVV�DOO�RXU
DFDGHPLHV��HQDFWLQJ�SUXGHQW�PDQDJHPHQW�RI
UHVRXUFHV��UREXVW�ILQDQFLDO�SODQQLQJ��DQG�WKH
HIILFLHQW�DOORFDWLRQ�RI�IXQGV�WR�VXSSRUW�RXU
HGXFDWLRQDO�REMHFWLYHV�

: RUNIRUFH
7UDLQ��UHFUXLW��GHYHORS��GHSOR\ �DQG�UHWDLQ�JUHDW
WHDFKHUV�DQG�OHDGHUV�WKURXJKRXW�WKHLU�FDUHHUV�
SURDFWLYHO\ �HQJDJLQJ�LQ�,QLWLDO�7HDFKHU�7UDLQLQJ
DQG�WKH�( DUO\ �&DUHHU�)UDPHZRUN��VXSSRUW�VWDII
GHYHORSPHQW�E\ �XVLQJ�1 DWLRQDO�3URIHVVLRQDO
4 XDOLILFDWLRQV��' HSOR\ �WKH�EHVW�VWDII�LQ�WKH
VFKRROV�ZKHUH�WKH\ �DUH�QHHGHG�PRVW�DQG
SULRULWLVHV�VWDII�ZHOOEHLQJ�

* URZ WK
: H�ZLOO�JURZ�WR�WKH�VL]H�WKDW�VHFXUHV�DQG
XQGHUSLQV�RXU�PRGHO�IRU�ORQJ�WHUP�ILQDQFLDO
VXVWDLQDELOLW\ �ZLWK�UHVRXUFH�FDSDFLW\ �WR�LPSURYH
VFKRROV�DQG�GHOLYHU�KLJK�TXDOLW\ �LQFOXVLYH
HGXFDWLRQ�

0 DUNHWLQJ�	 �&RP P XQLFDWLRQV
)RVWHU�D�FRKHVLYH�DQG�LQVSLULQJ�EUDQG�LGHQWLW\
WKDW�UHIOHFWV�RXU�FRPPLWPHQW�WR�HGXFDWLRQDO
H[ FHOOHQFH�DQG�FRPPXQLW\ �HQJDJHPHQW�
( QKDQFH�YLVLELOLW\ ��SURPRWLQJ�RXU�DFKLHYHPHQWV�
DQG�FXOWLYDWLQJ�PHDQLQJIXO�UHODWLRQVKLSV�ZLWK
VWDNHKROGHUV��( IIHFWLYHO\ �FRPPXQLFDWH�RXU
XQLTXH�VWRULHV��YDOXHV��DQG�VXFFHVVHV�

&RP P XQLW\
: RUN�EH\RQG�RXU�RZQ�RUJDQLVDWLRQ�
FROODERUDWLQJ�ZLWK�RWKHU�WUXVW�OHDGHUV��V\VWHP
OHDGHUV�DQG�FLYLF�DFWRUV�IRU�WKH�ZLGHU�FRPPRQ
JRRG��IRVWHULQJ�VWURQJ�FRPPXQLW\ �UHODWLRQVKLSV�
SURPRWLQJ�FLYLF�UHVSRQVLELOLW\ ��DQG�HQKDQFLQJ�WKH
WUXVW
V�LPSDFW�RQ�WKH�ZLGHU�FRPPXQLW\ ��&UHDWH
PHDQLQJIXO�SDUWQHUVKLSV��SURPRWLQJ�FLYLF
HQJDJHPHQW��DQG�HQFRXUDJLQJ�VRFLDO�UHVSRQVLELOLW\
DPRQJ�SXSLOV��VWDII��DQG�VWDNHKROGHUV�

7+ ,6�,6�2 8 5 �675$7( * <



&XOWXUH
&UHDWHV�D�FXOWXUH�LQ�DOO�LWV�VFKRROV
WKDW�LV�PRWLYDWLQJ�DQG�DPELWLRXV
IRU�DOO��LQFOXGLQJ�GLVDGYDQWDJHG
FKLOGUHQ�DQG�FKLOGUHQ�ZLWK�6( 1 ' �
VR�WKDW�VWXGHQWV�FDQ�DFKLHYH
WKHLU�IXOO�SRWHQWLDO�

&XUULFXOXP
2 YHUVHHV�WKH�GHVLJQ�DQG
LPSOHPHQWDWLRQ�RI�DPELWLRXV�
EURDG��ZHOO�VHTXHQFHG�DQG
NQRZOHGJH�ULFK�FXUULFXOD�LQ�DOO
VFKRROV�

6WXGHQW�RXWFRP HV
$FKLHYHV�JRRG�RXWFRPHV�IRU�DOO
VWXGHQWV�E\ �GHOLYHULQJ�HGXFDWLRQ
WKDW�LV�ERWK�KLJK�TXDOLW\ �DQG
LQFOXVLYH�

$ FFHVVLEOH�WR�DOO
2 SHUDWHV�IDLU�DFFHVV��: HOFRPHV
DQG�HIIHFWLYHO\ �WHDFKHV
GLVDGYDQWDJHG�FKLOGUHQ�DQG
FKLOGUHQ�ZLWK�6( 1 ' �IURP�WKHLU
ORFDO�DUHDV�

,QFOXVLYH�SDVWRUDO�VXSSRUW
6XSSRUWV�VWXGHQWV�DQG�VFKRROV
WR�DGGUHVV�LVVXHV�VR�VWXGHQWV�FDQ
VWD\ �LQ�PDLQVWUHDP�VFKRRO�ZKHUH
SRVVLEOH�DQG�UH�MRLQ�PDLQVWUHDP
HGXFDWLRQ�ZKHQ�WKH\ �KDYH�VSHQW
WLPH�LQ�$OWHUQDWLYH�3URYLVLRQ�

( QULFKP HQW
( QDEOHV�FKLOGUHQ�WR�WDNH�SDUW�LQ
VSRUW��PXVLF�DQG�FXOWXUDO
RSSRUWXQLWLHV�WKDW�HQULFK�WKH
FXUULFXOD�DQG�VXSSRUW�FKLOGUHQ
V
ZLGHU�GHYHORSPHQW�

%HKDYLRXU�	 �DWWHQGDQFH
( QVXUHV�LWV�VFKRROV�DUH�SODFHV
ZKHUH�DOO�VWXGHQWV�DWWHQG
UHJXODUO\ ��DUH�NHSW�VDIH��IHHO�FDOP
DQG�VXSSRUWHG��DQG�DEOH�WR
DFWLYHO\ �SDUWLFLSDWH�DQG�SURJUHVV�

+ LJK�4 XDOLW\ �	
,QFOXVLYH�( GXFDWLRQ�

' HVWLQDWLRQV�
( QVXUHV�DOO�FKLOGUHQ�OHDYH�VFKRROV
ZHOO�SUHSDUHG�IRU�WKH�QH[ W�VWDJH
LQ�WKHLU�OLIH��ZKHWKHU�LW�EH
HGXFDWLRQ��HPSOR\PHQW�RU
WUDLQLQJ�

&XOWXUH�
&UHDWHV�D�FXOWXUH�RI�FRQWLQXRXV
LPSURYHPHQW�WKURXJK�VHOI�
HYDOXDWLRQ��FKDOOHQJH��VXSSRUW
DQG�DSSURSULDWH�DFWLRQ��( QJDJHV
ZLWK�H[ WHUQDO�FKDOOHQJH�DQG
UHYLHZ�

6FKRRO�LP SURYHP HQW
P RGHO
+DV�D�FOHDUO\ �GHILQHG�DQG
HIIHFWLYH�VWUDWHJ\ �WR�LPSURYH�DQG
PDLQWDLQ�WKH�SHUIRUPDQFH�RI
VFKRROV�WKDW�DUH�DOUHDG\ �SDUW�RI
WKH�WUXVW��DV�ZHOO�DV�WKRVH�WKDW
MRLQ�

7UDQVIRUP DWLRQ
7DNHV�RQ�FKDOOHQJLQJ�VFKRROV�
WUDQVIRUPLQJ�XQGHUSHUIRUPLQJ
VFKRROV�YLD�EURDG��VXVWDLQDEOH
LPSURYHPHQW�

6\ VWHP �OHG�LP SURYHP HQW
6XSSRUWV�WKH�ZLGHU�V\VWHP�
VKDULQJ�OHDUQLQJ�EHVW�SUDFWLFH�
KHOSV�XQGHUSHUIRUPLQJ�VFKRROV
LPSURYH��DQG�FRQWULEXWHV�WR
EXLOGLQJ�D�WUXVW�OHG�V\VWHP�

6FKRRO�,P SURYHP HQW�

&XOWXUH�
&UHDWHV�D�KLJK�SHUIRUPLQJ
ZRUNLQJ�FXOWXUH�IRU�DOO�VWDII�WKDW
SURPRWHV�FROODERUDWLRQ�
DVSLUDWLRQ�DQG�VXSSRUW��8 VHV�WKH
IOH[ LELOLWLHV�RI�WKH�WUXVW�VWUXFWXUH
WR�FUHDWH�RSSRUWXQLWLHV�IRU�VWDII�
5HFRJQLVHV�WKH�FULWLFDO�YDOXH�RI
KLJK�TXDOLW\ �WHDFKLQJ�DQG
FKDPSLRQV�WKH�SURIHVVLRQ�

: RUNIRUFH

: RUNORDG�
)RVWHUV�D�VXSSRUWLYH�ZRUNLQJ
HQYLURQPHQW�E\ �PDQDJLQJ
ZRUNORDG��SULRULWLVLQJ�ZHOOEHLQJ
DQG�WDNLQJ�DFWLRQ�WR�VXSSRUW�DOO
VWDII�

5HWHQWLRQ�
6XSSRUWV�WKH�UHWHQWLRQ�RI�JUHDW
VWDII�ERWK�ZLWKLQ�WKH�WUXVW�DQG
DFURVV�WKH�VFKRRO�V\VWHP�

: RUNLQJ�HQYLURQP HQW��
3ULRULWLVHV�HIIHFWLYH�EHKDYLRXU
DQG�DWWHQGDQFH�SROLFLHV�WR�FUHDWH
D�VDIH�HQYLURQPHQW�LQ�ZKLFK�WR
ZRUN�DQG�OHDUQ��8 WLOLVHV�WKH�WUXVW
VWUXFWXUH�VR�WKDW�VWDII�DUH
HPSRZHUHG�WR�GHOLYHU�WKHLU�EHVW�

/ LQH�P DQDJHP HQW�DQG
FDUHHU�SURJUHVVLRQ�
( QVXUHV�HYHU\ �PHPEHU�RI�VWDII�LV
HIIHFWLYHO\ �OLQH�PDQDJHG�WR
PDLQWDLQ�KLJK�SHUIRUPDQFH�
$FWLYHO\ �HQFRXUDJHV�FDUHHU
SURJUHVVLRQ�RSSRUWXQLWLHV�DFURVV
WKH�WUXVW�

( TXDOLW\ ��GLYHUVLW\ ��LQFOXVLRQ
� ( ' ,� �
( QVXUHV�LQFOXVLYH�ZRUNLQJ
HQYLURQPHQWV��VXSSRUWV�IOH[ LEOH
ZRUNLQJ�DQG�WDNHV�DFWLRQ�WR
SURPRWH�( ' ,��

&XOWXUH�​
5HFRJQLVHV�WKH�LPSRUWDQFH�RI
HIIHFWLYH�DQG�HIILFLHQW�XVH�RI
UHVRXUFHV�IRU�WKH�EHQHILW�RI�DOO
VFKRROV�LQ�WKH�WUXVW�DQG�WKH
ZLGHU�HGXFDWLRQ�V\VWHP��

) LQDQFLDO�VWUDWHJ\ �​
8 VHV�ILQDQFLDO�GDWD�DQG
LQWHOOLJHQFH�WR�VHW�D�VWDEOH�
DFFXUDWH�DQG�VXVWDLQDEOH�ORQJ�
WHUP�ILQDQFLDO�VWUDWHJ\ �IRU�WKH
WUXVW��+DV�D�FOHDU�DSSURDFK�WR

) LQDQFLDO
0 DQDJHP HQW�

GHOLYHULQJ�YDOXH�IRU�PRQH\ �WKURXJK
HIIHFWLYH�EXGJHWLQJ�DQG�ULVN
PDQDJHPHQW�

5HVRXUFH�DOORFDWLRQ�​
' HPRQVWUDWHV�HIILFLHQW�DQG
HIIHFWLYH�XVH�RI�UHVRXUFHV��IRU
H[ DPSOH�WKURXJK�VFKRRO�DQG�WUXVW
UHVRXUFH�PDQDJHPHQW
EHQFKPDUNLQJ�WRROV�DQG�,QWHJUDWHG
&XUULFXOXP�DQG�)LQDQFLDO�3ODQQLQJ��​

&DSLWDO�VWUDWHJ\ �
0 DLQWDLQV�DQG�LQYHVWV�VXVWDLQDEO\ �LQ
FDSLWDO�LQIUDVWUXFWXUH�LQFOXGLQJ
EXLOGLQJV��GLJLWDO�LQIUDVWUXFWXUH�DQG
WHFKQRORJ\ ��

5HVHUYHV�
2 SHUDWHV�D�ZHOO�SODQQHG�UHVHUYHV
SROLF\ �WKDW�SURYLGHV�VXIILFLHQW
FRQWLQJHQF\ �IRU�FDVK�IORZ�DQG�DQ\
XQSODQQHG��XUJHQW�H[ SHQGLWXUH�DQG
DOLJQV�UHVRXUFHV�WR�H[ SHQGLWXUH
SULRULWLHV�DFURVV�DOO�LWV�VFKRROV�

) LQDQFLDO�LQIRUP DWLRQ
P DQDJHP HQW�
+DV�VWURQJ�ILQDQFLDO�DQG�LQIRUPDWLRQ
PDQDJHPHQW�V\VWHPV�ZLWK�HIIHFWLYH
RYHUVLJKW��IRU�H[ DPSOH�HQVXULQJ�GDWD
FRPSOLDQFH�DQG�KDYLQJ�SROLFLHV�DQG
SURFHVVHV�LQ�SODFH�WR�PLQLPLVH�ULVN
RI�IUDXG��GDWD�EUHDFKHV�DQG�ILQDQFLDO
PLVPDQDJHPHQW��

&RP SOLDQFH�
' HPRQVWUDWHV�HIILFLHQW�DQG
HIIHFWLYH�XVH�RI�UHVRXUFHV��IRU
H[ DPSOH�WKURXJK�VFKRRO�DQG
WUXVW�UHVRXUFH�PDQDJHPHQW
EHQFKPDUNLQJ�WRROV�DQG
,QWHJUDWHG�&XUULFXOXP�DQG
)LQDQFLDO�3ODQQLQJ�

&RP P XQLW\ �
7KH�ERDUG�DQG�H[ HFXWLYH
OHDGHUVKLS�WHDP�IRVWHU
PHDQLQJIXO�FRPPXQLW\
HQJDJHPHQW�E\ �EXLOGLQJ�VWURQJ
SDUWQHUVKLSV�ZLWK�VFKRROV�
IDPLOLHV��DQG�ORFDO�VWDNHKROGHUV�
7KH\ �HQVXUH�WKDW�WKH�7UXVW
DFWLYHO\ �OLVWHQV�WR�DQG
FROODERUDWHV�ZLWK�WKH
FRPPXQLWLHV�LW�VHUYHV�
SURPRWLQJ�LQFOXVLYLW\ ��WUXVW��DQG�D
VKDUHG�FRPPLWPHQW�WR
LPSURYLQJ�HGXFDWLRQDO�RXWFRPHV
IRU�DOO�

&XOWXUH�
7KH�ERDUG�DQG�H[ HFXWLYH
OHDGHUVKLS�WHDP�DQFKRU�WKH
WUXVW
V�VWUDWHJ\ �LQ�WKH�QHHGV�RI�LWV
VFKRROV��WKH�FRPPXQLWLHV�WKH\
VHUYH�DQG�WKH�ZLGHU�HGXFDWLRQDO
V\VWHP�LQ�OLQH�ZLWK�LWV�FKDULWDEOH
REMHFWV��
7KH�$FFRXQWLQJ�2 IILFHU��ERDUG
DQG�OHDGHUVKLS�WHDP�FUHDWH�D
FXOWXUH�RI�HWKLFDO�OHDGHUVKLS�
LQFOXGLQJ�WKH�6HYHQ�3ULQFLSOHV�RI
3XEOLF�/ LIH�

6WUDWHJLF�* RYHUQDQFH�

7 UXVW�VWUDWHJ\ ��
6KRXOG�EH�GULYHQ�E\ �D�WKHRU\ �RI
FKDQJH�DQG�VXSSRUWHG�E\ �D
PHWKRGRORJ\ �WKDW�WRJHWKHU
H[ SODLQ�KRZ�D�VHW�RI
LQWHUYHQWLRQV�OHDG�WR�HGXFDWLRQDO
LPSURYHPHQW��2 YHUDOO�WUXVW
VWUDWHJ\ �PXVW�EH�DQFKRUHG�LQ�LWV
FRQWH[ W�DQG�WUDQVODWHG�LQWR
RXWFRPHV�DQG�UHVRXUFH
DOORFDWLRQ��7KH�WUXVW
V�YLVLRQ�PXVW
EH�WUDQVODWHG�LQWR�LWV�PLVVLRQ�
SXUSRVH��DQG�YDOXHV�WKDW�LQVSLUH
VWDII��FKLOGUHQ��DQG�RWKHU
VWDNHKROGHUV�

2 UJDQLVDWLRQ�
7KH�WUXVW�RSHUDWLQJ�PRGHO�PXVW
FRQVLGHU�WKH�RYHUDOO�VL]H��VKDSH�
DQG�VWUXFWXUH�RI�WKH�WUXVW�
LQFOXGLQJ�ZKDW�LV�VKDUHG�RU
VHSDUDWH�DFURVV�LWV�VFKRROV��7KH
WUXVW
V�FXOWXUH�PXVW�HPERG\ �WKH
EHKDYLRXUV��XQGHUO\LQJ�PLQGVHWV�
DQG�EHOLHIV�WKDW�VKDSH�KRZ�VWDII�
VWXGHQWV�DQG�RWKHU�VWDNHKROGHUV
ZRUN�WRJHWKHU�

6WUDWHJLF�/ HDGHUVKLS�

6HQLRU�/ HDGHUVKLS�7 HDP �
7KH�VHQLRU�OHDGHUVKLS�WHDP�PXVW
UHIOHFW�WKH�VL]H��FRPSRVLWLRQ�
UROHV��DQG�VWUXFWXUHV�ZLWKLQ�WKH
WUXVW��DQG�UHSUHVHQW�YDOXH�IRU
PRQH\ ��7KH�LQIRUPDO�SURFHVVHV�
LQWHUDFWLRQV��DQG�WHDP�QRUPV
VKDSH�WKH�WUXVW�VHQLRU�OHDGHUVKLS
WHDP
V�FXOWXUH�DQG�HIIHFWLYHQHVV
��VR�VKDSH�WKLV�LQWHQWLRQDOO\ �

( [ WHUQDO�6WDNHKROGHUV�
( QJDJH�ZLWK�DJHQFLHV�
FRPPXQLWLHV��DQG�RWKHU�H[ WHUQDO
VWDNHKROGHUV�WR�XQGHUVWDQG
GLIIHUHQW�VWDNHKROGHUV
�LQWHUHVWV
DQG�DGDSW�UHVSRQVHV�WR�WKHP�
&UHDWH��PDLQWDLQ�DQG�HYROYH
QHWZRUNV�RI�LQIRUPDO�PHQWRUV�WR
HQDEOH�D�UHVSRQVH�WR�D�FKDQJLQJ
H[ WHUQDO�HQYLURQPHQW�

7UDQVIRUP DWLRQ�q�7DNHV�RQ
FKDOOHQJLQJ�VFKRROV��WUDQVIRUPLQJ
XQGHUSHUIRUPLQJ�VFKRROV�YLD
EURDG��VXVWDLQDEOH�LPSURYHPHQW�

6\ VWHP �OHG�LP SURYHP HQW�q
6XSSRUWV�WKH�ZLGHU�V\VWHP�
VKDULQJ�OHDUQLQJ�EHVW�SUDFWLFH�
KHOSV�XQGHUSHUIRUPLQJ�VFKRROV
LPSURYH��DQG�FRQWULEXWHV�WR
EXLOGLQJ�D�WUXVW�OHG�V\VWHP�

$ FFHVVLEOH�WR�DOO�q�6HHNV�WR
DGGUHVV�JDSV�RU�IDLOXUH�LQ�IDLU
DFFHVV��: HOFRPHV�DQG�HIIHFWLYHO\
WHDFKHV�GLVDGYDQWDJHG�FKLOGUHQ�
FKLOGUHQ�ZLWK�6( 1 ' �DQG�WKRVH
ZKR�UHTXLUH�DOWHUQDWLYH
SURYLVLRQ�IURP�WKHLU�ORFDO�DUHDV�

&ROODERUDWLRQ�q�: RUNV
FROODERUDWLYHO\ �ZLWK�WKH�' ) ( �
/ $ �V�WUXVWV��VFKRROV�
FRPPXQLWLHV��SDUHQWV�DQG�RWKHU
FLYLF�SDUWQHUV�WR�HQVXUH

* URZ WK



�WKH�SURYLVLRQ�RI�VFKRRO
SODFHV��DFWLQJ�LQ�WKH�ZLGHU
LQWHUHVWV�RI�WKH�ORFDO�DQG
UHJLRQDO�FRPPXQLWLHV�

) LQDQFLDO�
( QVXUHV�WKDW�WKH�7UXVW�LV
ILQDQFLDOO\ �VXVWDLQDEOH�YLD�D
EOXHSULQW�WKDW�VXSSRUWV�WKH
RSWLPXP�FHQWUDO�VHUYLFH
GHOLYHU\ �PRGHO�FRYHULQJ�DOO
FRVWV�DQG�GHOLYHULQJ�D�UHWXUQ
WR�LQYHVW�IXUWKHU�LQ�RXU�IDPLO\
RI�VFKRROV�

/ RFDOLW\ �
7DNHV�RQ�VFKRROV�ZLWKLQ
DJUHHG�JHRJUDSKLFDO�DQG�ORFDO
DXWKRULW\ �ERXQGDULHV�DQG
SULPDULHV�WKDW�DUH�QDWXUDO
IHHGHUV�WR�RXU�VHFRQGDULHV��

&XOWXUH�
&UHDWHV�D�KLJK�SHUIRUPLQJ
ZRUNLQJ�FXOWXUH�IRU�DOO�VWDII
WKDW�SURPRWHV�FROODERUDWLRQ�
DVSLUDWLRQ�DQG�VXSSRUW�
5HFRJQLVHV�WKH�FULWLFDO�YDOXH
RI�KLJK�TXDOLW\ �WHDFKLQJ�DQG
FKDPSLRQV�WKH�SURIHVVLRQ�

&RQWLQXLQJ�3URIHVVLRQDO
' HYHORSP HQW�
( QFRXUDJHV�DQG�HQDEOHV�DOO
VWDII�WR�EXLOG�WKHLU�H[ SHUWLVH
WKURXJK�HYLGHQFH�EDVHG
SURIHVVLRQDO�GHYHORSPHQW
DQG�PHQWRULQJ��

&ROODERUDWLRQ�
%XLOGV�DQ�LQQRYDWLYH�DQG
YLEUDQW�FRPPXQLW\ �RI
SURIHVVLRQDOV��FROODERUDWLQJ
DFURVV�VFKRROV�DQG�RWKHU
WUXVWV�WR�GHYHORS�DQG�VKDUH
H[ SHUWLVH�DQG�HYLGHQFH�EDVHG
SUDFWLFH�

,QYLFWXV�,QVWLWXWH

&XOWXUH�
,QWHUQDO�DQG�H[ WHUQDO
PDUNHWLQJ�FKDQQHOV�ZLOO�IRVWHU
D�FXOWXUH�RI�LPSDFWIXO
FRPPXQLFDWLRQ��WR�DPSOLI\
WKH�YRLFHV�RI�RXU�7UXVW�
VFKRROV��DQG�FRPPXQLWLHV�

0 DUNHWLQJ�	
&RP P XQLFDWLRQV�

0 DUNHWLQJ
2 XU�PDUNHWLQJ�DSSURDFK
FRQWLQXRXVO\ �HYROYHV�WR�PHHW
EXVLQHVV�QHHGV�DQG�WR�EH
UHVSRQVLYH�WR�LQGXVWU\ �WUHQGV�
0 DUNHWLQJ�FUHDWHV�WKH
RSWLPXP�RSSRUWXQLWLHV�WR
UHDFK�DQG�HQJDJH�DOO
DXGLHQFHV�

5HDFK
%H�RI�VLJQLILFDQFH�ORFDOO\ �DQG
EHFRPH�QDWLRQDOO\ �LPSRUWDQW�

0 DUNHWLQJ
2 XU�PDUNHWLQJ�DSSURDFK
FRQWLQXRXVO\ �HYROYHV�WR�PHHW
EXVLQHVV�QHHGV�DQG�WR�EH
UHVSRQVLYH�WR�LQGXVWU\ �WUHQGV�
0 DUNHWLQJ�FUHDWHV�WKH
RSWLPXP�RSSRUWXQLWLHV�WR
UHDFK�DQG�HQJDJH�DOO
DXGLHQFHV�

&XOWXUH�
5HFRJQLVHV�WKH�LPSRUWDQFH�RI
HIIHFWLYH�DQG�HIILFLHQW�XVH�RI
UHVRXUFHV�IRU�WKH�EHQHILW�RI
DOO�VFKRROV�LQ�WKH�WUXVW�DQG
WKH�ZLGHU�HGXFDWLRQ�V\VWHP�

5HVRXUFH�DOORFDWLRQ
' HPRQVWUDWHV�HIILFLHQW�DQG
HIIHFWLYH�XVH�RI�UHVRXUFHV��IRU
H[ DPSOH�WKURXJK�VFKRRO�DQG
WUXVW�UHVRXUFH�PDQDJHPHQW
EHQFKPDUNLQJ�WRROV�DQG
,QWHJUDWHG�&XUULFXOXP�DQG
)LQDQFLDO�3ODQQLQJ�

&DSLWDO�VWUDWHJ\ ��
0 DLQWDLQV�DQG�LQYHVWV
VXVWDLQDEO\ �LQ�FDSLWDO
LQIUDVWUXFWXUH�LQFOXGLQJ
EXLOGLQJV��GLJLWDO�LQIUDVWUXFWXUH
DQG�WHFKQRORJ\�

5HDFK
%H�RI�VLJQLILFDQFH�ORFDOO\ �DQG
EHFRPH�QDWLRQDOO\ �LPSRUWDQW�

( VWDWHV

&RQWLQXLQJ�3URIHVVLRQDO
' HYHORSP HQW�
( QFRXUDJHV�DQG�HQDEOHV�DOO
VWDII�WR�EXLOG�WKHLU�H[ SHUWLVH
WKURXJK�HYLGHQFH�EDVHG
SURIHVVLRQDO�GHYHORSPHQW
DQG�PHQWRULQJ��

&ROODERUDWLRQ�
%XLOGV�DQ�LQQRYDWLYH�DQG
YLEUDQW�FRPPXQLW\ �RI
SURIHVVLRQDOV��FROODERUDWLQJ
DFURVV�VFKRROV�WR�GHYHORS�DQG
VKDUH�H[ SHUWLVH�DQG
HYLGHQFH�EDVHG�SUDFWLFH�

&XOWXUH�
5HFRJQLVHV�WKH�LPSRUWDQFH�RI
HIIHFWLYH�DQG�HIILFLHQW�XVH�RI
UHVRXUFHV�IRU�WKH�EHQHILW�RI
DOO�VFKRROV�LQ�WKH�WUXVW�DQG
WKH�ZLGHU�HGXFDWLRQ�V\VWHP�

5HVRXUFH�DOORFDWLRQ�
' HPRQVWUDWHV�HIILFLHQW�DQG
HIIHFWLYH�XVH�RI�UHVRXUFHV��IRU
H[ DPSOH�WKURXJK�VFKRRO�DQG

' LJLWDO

&ROODERUDWLRQ�
%XLOGV�DQ�LQQRYDWLYH�DQG
YLEUDQW�FRPPXQLW\ �RI
SURIHVVLRQDOV��FROODERUDWLQJ
DFURVV�VFKRROV�WR�GHYHORS�DQG
VKDUH�H[ SHUWLVH�DQG
HYLGHQFH�EDVHG�SUDFWLFH�

' HYHORSLQJ�QHZ �DQG
HDUO\ �FDUHHU�WHDFKHUV�
0 DNHV�D�SRVLWLYH�FRQWULEXWLRQ
WR�WKH�ZLGHU�V\VWHP�E\
GHOLYHULQJ�KLJK�TXDOLW\ �WUDLQLQJ
DQG��RU�SODFHPHQWV�IRU
WUDLQHH�WHDFKHUV��6XSSRUWV
HDUO\ �FDUHHU�WHDFKHUV�WKURXJK
WKH�( DUO\ �&DUHHU�)UDPHZRUN�

WUXVW�UHVRXUFH�PDQDJHPHQW
EHQFKPDUNLQJ�WRROV�DQG
,QWHJUDWHG�&XUULFXOXP�DQG
)LQDQFLDO�3ODQQLQJ�

&DSLWDO�VWUDWHJ\ �
0 DLQWDLQV�DQG�LQYHVWV
VXVWDLQDEO\ �LQ�FDSLWDO
LQIUDVWUXFWXUH�LQFOXGLQJ
EXLOGLQJV��GLJLWDO�LQIUDVWUXFWXUH
DQG�WHFKQRORJ\�

&RQWLQXLQJ�3URIHVVLRQDO
' HYHORSP HQW�
( QFRXUDJHV�DQG�HQDEOHV�DOO
VWDII�WR�EXLOG�WKHLU�H[ SHUWLVH
WKURXJK�HYLGHQFH�EDVHG
SURIHVVLRQDO�GHYHORSPHQW
DQG�PHQWRULQJ��
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