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3XEOLVKHG�6HSWHPEHU����� 

6RPH�RI�WKH�LQIRUPDWLRQ�SXEOLVKHG�PD\�EH�VXEMHFW�WR�
FKDQJH�WKURXJKRXW�WKH�FRXUVH�RI�WKH�����-���DFDGHPLF�
\HDU��DQG�LV�RQO\�DFFXUDWH�DW�WKH�WLPH�RI�SXEOLFDWLRQ� 



1H[XV�0XOWL�$FDGHP\�7UXVW�ZDV�IRXQGHG�LQ������DQG�KDV�WKH�KLJKHVW�DPELWLRQV�SRVVLEOH�IRU�HYHU\RQH�ZH�ZRUN�ZLWK� 

7KH�YLVLRQ�IRU�1H[XV�LV�WKDW�ZH�DUH�FRQVWDQWO\�³/HDUQLQJ�WRJHWKHU��WR�EH�WKH�EHVW�ZH�FDQ�EH�´ 

7KLV�YLVLRQ�LV�ZKDW�ZH�DVSLUH�WR�DQG�LV�DV�UHODWDEOH�WR�HYHU\�HPSOR\HH�DQG�SDUWQHU�RI�RXU�7UXVW�DV�LW�LV�WR�RXU�FKLOGUHQ��\RXQJ�DGXOWV�DQG�WKHLU�IDPLOLHV�� 

,Q�RUGHU�WR�DFKLHYH�RXU�YLVLRQ��ZH�KDYH�WKH�IROORZLQJ�PLVVLRQ�VWDWHPHQW� 

· 2XU�OHDUQHUV�DQG�WKHLU�IDPLOLHV�DUH�DW�WKH�FHQWUH�RI�ZKDW�ZH�GR�� 

· 2XU�HPSOR\HHV�DQG�SDUWQHUV�DUH�SDVVLRQDWH�DERXW�EHLQJ�WKH�EHVW�WKDW�WKH\�FDQ�EH�� 

· 2XU�7UXVW�LV�UHOHQWOHVVO\�IRFXVHG�RQ�LPSURYHPHQW� 

8QGHUSLQQLQJ�RXU�YLVLRQ�DQG�PLVVLRQ�VWDWHPHQW�DUH�RXU�FRUH�YDOXHV��7KHVH�KDYH�EHHQ�GHILQHG�E\�RXU�ZRUNIRUFH�DQG�JRYHUQRUV�DQG�UHVRQDWH�ZLWK�WKH�
YDOXHV�WKDW�DOO�SDUWQHUV�RI�1H[XV�KROG� 

:H�EHOLHYH�LW�LV�UHDOO\�LPSRUWDQW�DQG�WKDW�ZH�DUH��LQ�DOO�WKH�WKLQJV�ZH�SODQ�DQG�GR��,QFOXVLYH��&KLOG�&HQWUHG��)DPLO\�)RFXVHG��&DULQJ��3DVVLRQDWH��
1XUWXULQJ��(QFRXUDJLQJ��(QULFKLQJ�DQG�(PSRZHULQJ� 

:H�EULQJ�WKHVH�KLJK�H[SHFWDWLRQV�WR�HYHU\WKLQJ�ZH�GR� 

7KLV�SURVSHFWXV�KROGV�NH\�LQIRUPDWLRQ�DERXW�WKH�7UXVW�DQG�VLJQSRVWV�WR�DOO�RXU�DFDGHPLHV�DQG�VHWWLQJV�� 

0RUH�LQIRUPDWLRQ�LV�DYDLODEOH�RQ�RXU�ZHEVLWH�ZZZ�1H[XV0$7�RUJ�� 

3OHDVH�IHHO�IUHH�WR�H[SORUH�RXU�ZHE�SDJHV�DQG�OHDUQ�PRUH�DERXW�XV� 

:HOFRPH��� 

$QGUHZ�&KLOG�0%( 

&KDLU�RI�1H[XV�0$7�
%RDUG�RI�'LUHFWRUV 

:DUUHQ�&DUUDWW 

&KLHI�([HFXWLYH�2IILFHU 
3DJH�� 



2XU�DFDGHPLHV�� 

$EEH\�LV�D�VSHFLDO�DFDGHP\�IRU�SXSLOV�Z LWK�PRGHUDWH�OHDUQLQJ�
GLIILFXOWLHV��EDVHG�LQ�5RWKHUKDP��$EEH\�ZDV�JUDGHG�DV�³2XWVWDQGLQJ´�LQ�
LWV�ODVW�2IVWHG�LQVSHFWLRQ�LQ�������$EEH\�RIIHUV�SURYLVLRQ�IRU�.H\�6WDJHV�
�-��DQG�KDV�SODQQHG�SODFHV�IRU�����SXSLOV� 

 

%DGHU� LV� D� QHZ � VSHFLDO� DFDGHP\� ZKLFK� RSHQHG� RQ� ��
6HSWHPEHU� ����� LQ� 'RQFDVWHU�� IRU� SXSLOV� ZLWK� FRPPXQLFDWLRQ� DQG�
LQWHUDFWLRQ� GLIILFXOWLHV�� %DGHU� ZLOO� HYHQWXDOO\� KDYH� SODQQHG� SODFHV� RI�
�����DQG�ZLOO�KDYH�SODQQHG�SODFHV�RI����IRU�6HSWHPEHU������ 

 

%HFWRQ� LV�D�VSHFLDO�DFDGHP\�EDVHG� LQ�6KHIILHOG��WKDW�SURYLGHV�
KRVSLWDO�VFKRRO�HGXFDWLRQ�DQG�RXWUHDFK�VXSSRUW��%HFWRQ�ZDV�JUDGHG�DV�
³2XWVWDQGLQJ´�LQ�LWV�ODVW�2IVWHG�LQVSHFWLRQ�LQ�������DQG�RIIHUV�SURYLVLRQ�
IURP� (<)6-.6��� %HFWRQ� KDV� SODQQHG� SODFHV� IRU� ��� FKLOGUHQ� RQ� WKHLU�
KRVSLWDO�VFKRRO� UROO�����DW� WKH�.HQZRRG�	�0RQFULHIIH�&HQWUHV��DQG����
FKLOGUHQ�GXDO�UHJLVWHUHG�IRU�RXWUHDFK�VXSSRUW�IURP�&KDSHO�+RXVH� 

 

&RSSLFH�LV�D�VSHFLDO�DFDGHP\�IRU�SXSLOV�Z LWK�D�SULPDU\�QHHG�RI�
VSHHFK��ODQJXDJH�DQG�FRPPXQLFDWLRQ�GLIILFXOWLHV��EDVHG�LQ�'RQFDVWHU��
&RSSLFH�ZDV�JUDGHG�DV� �³*RRG´� LQ� LWV� ODVW�2IVWHG� LQVSHFWLRQ� LQ�������
&RSSLFH�RIIHUV�SURYLVLRQ�IRU�(<)6-.6��DQG�KDV�SODQQHG�SODFHV�IRU�����
SXSLOV� 

 

&UDJV� LV� D� PDLQVWUHDP� SULPDU\� VFKRRO� EDVHG� LQ� 0DOWE\��
5RWKHUKDP��&UDJV�ZDV�JUDGHG�DV�³*RRG´�LQ�LWV�ODVW�2IVWHG�LQVSHFWLRQ�LQ�
������ &UDJV� KDV� 3ODQQHG� $GPLVVLRQ� 1XPEHUV� RI� ���� IRU� SXSLOV� IURP�
(<)6�WR�.H\�6WDJH���� 

 
3DJH�� 



 

+HDWKHUZRRG� LV�D�VSHFLDO�DFDGHP\�IRU�SXSLOV�Z LWK�SURIRXQG�
DQG�PXOWLSOH� OHDUQLQJ�QHHGV��EDVHG� LQ�'RQFDVWHU��+HDWKHUZRRG�ZDV�
JUDGHG� DV� ³2XWVWDQGLQJ´� LQ� LWV� ODVW� 2IVWHG� LQVSHFWLRQ� LQ� ������
+HDWKHUZRRG�RIIHUV� SURYLVLRQ� IRU� (<)6-.6��DQG�KDV�SODQQHG�SODFHV�
IRU����SXSLOV� 

 

+LOOWRS� LV� D� VSHFLDO� DFDGHP\� IRU� SXSLOV� Z LWK� VHYHUH� DQG�
FRPSOH[�QHHGV��EDVHG�LQ�5RWKHUKDP��+LOOWRS�ZDV�JUDGHG�DV�³*RRG´�LQ�
LWV� ODVW� 2IVWHG� LQVSHFWLRQ� LQ� ������ +LOOWRS� RIIHUV� SURYLVLRQ� IRU� (<)6-
.6��DQG�KDV�SODQQHG�SODFHV�IRU�����SXSLOV� 

 

.HOIRUG� LV� D� VSHFLDO� DFDGHP\� IRU� SXSLOV� Z LWK� VHYHUH� DQG�
FRPSOH[�QHHGV��EDVHG� LQ�5RWKHUKDP��.HOIRUG�ZDV�JUDGHG�DV�³*RRG´�
LQ�LWV�ODVW�2IVWHG�LQVSHFWLRQ�LQ�������.HOIRUG�RIIHUV�SURYLVLRQ�IRU�(<)6-
.6��DQG�KDV�SODQQHG�SODFHV�IRU�����SXSLOV� 

 

1RUWK� 5LGJH� &RPPXQLW\� 6FKRRO� LV� D� VSHFLDO� DFDGHP\� IRU�
SXSLOV� ZLWK� VHYHUH� OHDUQLQJ� GLIILFXOWLHV�� EDVHG� LQ� 'RQFDVWHU�� 1RUWK�
5LGJH� ZDV� JUDGHG� DV� ³5HTXLUHV� ,PSURYHPHQW´� LQ� LWV� ODVW� 2IVWHG�
LQVSHFWLRQ�LQ�������1RUWK�5LGJH�RIIHUV�SURYLVLRQ�IRU�(<)6-.6��DQG�KDV�
SODQQHG�SODFHV�IRU�����SXSLOV� 

  

3HQQLQH�9LHZ� LV�D�VSHFLDO�DFDGHP\�IRU�SXSLOV�Z LWK�PRGHUDWH�
OHDUQLQJ� GLIILFXOWLHV�� EDVHG� LQ� 'RQFDVWHU�� ,W� ZDV� UDWHG� DV� ³5HTXLUHV�
,PSURYHPHQW´� DW� LWV� ODVW� 2IVWHG� LQVSHFWLRQ� LQ� ������ 3HQQLQH� 9LHZ�
RIIHUV�SURYLVLRQ�IRU�.H\�6WDJH��—.H\�6WDJH���DQG�KDV�SODQQHG�SODFHV�
IRU�����SXSLOV� 

 

%UHDN�2XW�&OXE 

,Q�DGGLWLRQ�WR�RYHUVHHLQJ�WKH�
UXQQLQJ�RI�RXU�DFDGHPLHV��
1H[XV�0$7�DOVR�SURYLGHV�

RWKHU�VHUYLFHV� 

:H�DUH�FRPPLVVLRQHG�E\�
5RWKHUKDP�&RXQFLO�WR�GHOLYHU�DQ�
H[WHQGHG�VHUYLFHV�RIIHU��%UHDN�
2XW�&OXE��IRU�FKLOGUHQ�DQG�
IDPLOLHV�LQ�WKH�5RWKHUKDP�

%RURXJK� 

:H�DUH�FRPPLVVLRQHG�WR�GHOLYHU�
DIWHU�VFKRRO�DQG�KROLGD\�

SURYLVLRQ�WR�FKLOGUHQ�DQG�\RXQJ�
SHRSOH�ZLWK�3URIRXQG�DQG�

0XOWLSOH�/HDUQLQJ�'LIILFXOWLHV�
�30/'��DQG�FKLOGUHQ�ZLWK�

FRPSOH[�QHHGV�DV�D�UHVXOW�RI�
$XWLVWLF�6SHFWUXP�&RQGLWLRQ�

�$6&�� 

 

,Q�PRVW�LQVWDQFHV��DFWLYLWLHV�DUH�
GHOLYHUHG�YLD�RXU�DFDGHPLHV�DQG�

RXU�DFDGHP\�VWDII� 

0RUH�LQIRUPDWLRQ�FDQ�EH�
DFFHVVHG�DW�EUHDNRXWFOXE�FR�XN� 

3DJH�� 





 

 

 

,Q� ����� WKH� *RYHUQPHQW� FKDQJHG� WKH� ZD\� QHZ� VFKRROV� FRXOG� EH� RSHQHG��
VWRSSLQJ� ORFDO� DXWKRULWLHV� IURP�GRLQJ� WKLV��$Q\�QHZ�VFKRRO� WKDW�KDV�RSHQHG�
VLQFH�0D\������KDV�EHHQ�FDOOHG�D�³)UHH�6FKRRO´��DV�WKHVH�VFKRROV�DUH�³IUHH´�
IURP� ORFDO� DXWKRULW\� FRQWURO�� 7KH�*RYHUQPHQW� GLUHFWO\� IXQGV� WKH� EXLOGLQJ� RI�
QHZ� ³IUHH´� VFKRROV�� 2QFH� RSHQ�� D� IUHH� VFKRRO� LV� OHJDOO\� DQ� DFDGHP\�� DQG�
PDQ\�VFKRROV�GURS�WKH�WHUP�³IUHH´�DV�WKLV�FDQ�EH�TXLWH�FRQIXVLQJ�IRU�FKLOGUHQ�
DQG�IDPLOLHV�� 

,Q� ����� 1H[XV� 0$7� ZDV� DZDUGHG� WKH� FRQWUDFW� WR� RSHQ� WZR� QHZ� VSHFLDO��
�IUHH��VFKRROV��RQH�LQ�'RQFDVWHU�DQG�RQH�LQ�6KHIILHOG��� 

7KH� 'RQFDVWHU� VSHFLDO� DFDGHP\� -� %DGHU� $FDGHP\� -� RSHQHG� LQ� 6HSWHPEHU�
����� 

7KH�6KHIILHOG�VSHFLDO�VFKRRO�-�'LVFRYHU\�$FDGHP\�-�ZLOO�VHUYH����FKLOGUHQ�DQG�
\RXQJ�SHRSOH�ZLWK�6RFLDO��(PRWLRQDO�DQG�0HQWDO�+HDOWK��6(0+��QHHGV�DQG�RU�
$XWLVWLF� 6SHFWUXP�&RQGLWLRQ�� DJHG��—���� ,W� LV� FXUUHQWO\� SODQQHG� WR� RSHQ� LQ�
6HSWHPEHU������DQG�LV�SODQQHG�WR�EH�VLWHG�QH[W�WR�1RUIRON�3DUN��6KHIILHOG��RQ�
WKH�ROG�1RUIRON�3DUN�6FKRRO�VLWH� 

6KHIILHOG� &RXQFLO� DUH� UHVSRQVLEOH� IRU� EXLOGLQJ� WKH� QHZ� VFKRRO� DQG� XSRQ�
FRPSOHWLRQ�WKLV�ZLOO�EH�KDQGHG�RYHU�WR�1H[XV�0$7�� 

7KH�7UXVW�KDV�HVWDEOLVKHG�D�)UHH�6FKRROV�3URMHFW�%RDUG�ZKLFK�RYHUVHHV� WKH�
ZRUN�RI�WKH�3URMHFW�0DQDJHU�DQG�HQVXUHV�WKDW�WKH�VFKRRO�LV�RQ�WUDFN�WR�RSHQ�
VXFFHVVIXOO\� E\� WKH�SODQQHG� GDWH�� 7KLV� SURMHFW� ERDUG� LV� FKDLUHG� E\� D�1H[XV�
0$7� 'LUHFWRU� ZLWK� RIILFHUV� DWWHQGLQJ� IURP� WKH� ORFDO� DXWKRULW\� LQYROYHG�� WKH�
'HSDUWPHQW�IRU�(GXFDWLRQ��WKH�(GXFDWLRQ�	�6NLOOV�)XQGLQJ�$JHQF\�DQG�1H[XV�
0$7��DV�ZHOO�DV�RWKHU�LGHQWLILHG�VWDNHKROGHUV�� 

3DJH�� 

1HZ�³)UHH´�6SHFLDO�$FDGHPLHV 



 

 

:H�KDYH�D�SXEOLVKHG�VWUDWHJLF�SODQ�ZKLFK�RXWOLQHV�KRZ�ZH�DQWLFLSDWH�RXU�
7UXVW�ZLOO�JURZQ�DQG�GHYHORS�RYHU�WKH�QH[W���\HDUV��,Q�GHYHORSLQJ�WKLV�
SODQ��WKH�7UXVW�KDV�LGHQWLILHG���NH\�REMHFWLYHV�ZKLFK�ZH�ZLOO�GULYH�RXU�
JURZWK�DQG�GHYHORSPHQW� 

���,QFUHDVLQJ�TXDOLW\�RI�SURYLVLRQ��7KH�SXUSRVH�RI�DQ\�0$7�LV�WR�
LPSURYH�WKH�TXDOLW\�RI�FKLOGUHQ¶V�HGXFDWLRQ��6LQFH�WKHLU�FUHDWLRQ�LQ�������
DFDGHPLHV�KDYH�EHHQ�WKURXJK�PDQ\�FKDQJHV�LQ�WHUPV�RI�UHJXODWLRQ�DQG�
VFUXWLQ\��DQG�VLQFH������WKHUH�KDV�EHHQ�DQ�HPHUJLQJ�WUHQG�RI�0$7V�WDNLQJ�
RQ�D�PRUH�FOHDUO\�GHILQHG�UROH�DV�D�QHZ�FLYLF�VWUXFWXUH���:H�ZHOFRPH�WKLV�
WKLQNLQJ�DQG�VHH�WKLV�VWUDWHJLF�REMHFWLYH�DV�RQH�QRW�VROHO\�OLPLWHG�WR�WKH�
DFDGHPLHV�LQ�RXU�7UXVW��EXW�WR�WKH�HGXFDWLRQ�V\VWHP�DV�D�ZKROH—ORFDOO\��
UHJLRQDOO\��QDWLRQDOO\�DQG�LQWHUQDWLRQDOO\�� 

���'HYHORSLQJ�SDUWQHUVKLSV�WR�EHWWHU�PHHW�QHHG��$V�D�YDOXHV�
GULYHQ�0$7��WKH�JURZWK�RI�WKH�7UXVW�FDQ�RQO\�EH�DIIHFWHG�E\�DOLJQLQJ�ZLWK�
VFKRROV�WKDW�KDYH�WKH�VDPH�YDOXHV�DQG�HWKRV�ZH�KDYH���7KLV�FRPHV�IURP�
ZRUNLQJ�LQ�RSHQ��FROODERUDWLYH�SDUWQHUVKLS�ZLWK�RWKHUV�ILUVW��ZLWK�
FRQYHUVLRQ�FRPLQJ�DV�D�QDWXUDO�SURJUHVVLRQ�RI�WKLV�ZD\�RI�ZRUNLQJ�� 

(TXDOO\��RXU�FDSDFLW\�WR�EHWWHU�PHHW�QHHG�FDQQRW�DQG�VKRXOG�QRW�EH�
GHILQHG�VROHO\�E\�WKH�JURZWK�RI�WKH�7UXVW��DV�ZH�EHOLHYH�LW�LV�HVVHQWLDO�WR�
ZRUN�ZLWK�RWKHUV�-�UHJDUGOHVV�RI�ZKHWKHU�WKH\�FKRRVH��RU�FDQ�FKRRVH��WR�
DFDGHPLVH�� 

6WUDWHJLF�2EMHFWLYHV 

3DJH�� 



 
5DLVLQJ�D�FRQFHUQ 

 
$V�D�SXEOLF�IXQGHG�RUJDQLVDWLRQ��
JRYHUQRUV�DQG�HPSOR\HHV�RI�

1H[XV�0$7�PXVW�HQVXUH�WKDW�WKH\�
RSHUDWH�LQ�DQ�RSHQ��KRQHVW�DQG�
WUDQVSDUHQW�PDQQHU�DW�DOO�WLPHV� 

 
:KHUH�DQ\RQH�VXVSHFWV�WKLV�LV�QRW�
WKH�FDVH��WKHQ�WKH�&KLHI�([HFXWLYH�
2IILFHU�PXVW�EH�LQIRUPHG�DQG�KDV�

D�GXW\�WR�UHVSRQG� 
 

:KHUH�WKHUH�LV�D�FRQFHUQ�DERXW�
WKH�FRQGXFW�RI�WKH�&KLHI�([HFXWLYH�
2IILFHU��WKLV�VKRXOG�EH�UHIHUUHG�WR�

WKH�&KDLU�RI�WKH�7UXVW�%RDUG� 
 

:KHUH�WKHUH�DUH�FRQFHUQV�DERXW�
V\VWHPLF�IDLOLQJV�DFURVV�WKH�7UXVW��

FRQFHUQV�VKRXOG�EH�UHIHUUHG�
GLUHFWO\�WKH�(GXFDWLRQ�DQG�6NLOOV�

)XQGLQJ�$JHQF\� 
 

0RUH�JXLGDQFH�FDQ�EH�IRXQG�DW�
ZZZ�JRY�XN�JRYHUQPHQW�

RUJDQLVDWLRQV�HGXFDWLRQ-DQG-VNLOOV
-IXQGLQJ-DJHQF\� 

 

���0DLQWDLQLQJ�D�ILQDQFLDOO\�YLDEOH��VXVWDLQDEOH�DQG�HWKLFDOO\�GULYHQ�
0XOWL�$FDGHP\�7UXVW��6WUDWHJ\��JRYHUQDQFH�DQG�UHVRXUFH�
PDQDJHPHQW�DUH�WKH�FRUQHUVWRQHV�RI�D�KLJK�IXQFWLRQLQJ�RUJDQLVDWLRQ��$V�D�
SXEOLF�DXWKRULW\�ZKLFK�LV�D�SULYDWH�OLPLWHG�FRPSDQ\�ZLWK�H[HPSW�FKDULW\�VWDWXV��
LW�LV�HVVHQWLDO�-�DQG�D�OHJDO�UHTXLUHPHQW�-�WKDW�D�0XOWL�$FDGHP\�7UXVW�FDQ�
GHPRQVWUDWH�YDOXH�IRU�PRQH\��UHJXODULW\�DQG�SURSULHW\� 

+RZHYHU��LW�LV�HTXDOO\�LPSRUWDQW�WKDW�HYHU\�GHFLVLRQ�ZH�WDNH�LV�HWKLFDO��VR�WKDW�
ZH�QHYHU�GHYLDWH�IURP�WKH�YDOXHV�ZH�HVSRXVH� 

2XU�VWUDWHJLF�SODQQLQJ�IUDPHZRUN�LV�DV�IROORZV� 

 

 

3DJH�� 

 

1H[XV�0$7���<HDU�6WUDWHJLF�3ODQ 

 

  

 

0$7�0HGLXP�
7HUP�)LQDQFLDO�

6WUDWHJ\� 

'HOLYHU\�3ODQV 

�H�J��DQQXDO�EXGJHW�
SODQ��/*%�ZRUN�SODQ� 

$FDGHP\�6HOI-
(YDOXDWLRQ�	��

,PSURYHPHQW�3ODQV� 

3URMHFW�3ODQV 

�H�J��)UHH�6FKRRO�
3ODQ� 

5HJXODUO\�5HYLHZHG�3ROLFLHV��3URFHGXUHV�	�5LVN�5HJLVWHU�V� 

$QQXDO�
%XVLQHVV�

3ODQ 
0$7�&ROODERUDWLYH�

6FKRRO�
,PSURYHPHQW�
)UDPHZRUN 

0$7�,&7�
6WUDWHJLF�
)UDPHZRUN 



 
7KH�YLVLRQ�IRU�1H[XV�0XOWL�$FDGHP\�7UXVW�LV�WR�EH�FRQVWDQWO\�LPSURYLQJ�DV�DQ�
RUJDQLVDWLRQ��FHOHEUDWLQJ�VXFFHVV�DQG�³/HDUQLQJ�WRJHWKHU��WR�EH�WKH�EHVW�ZH�FDQ�
EH´��:H�DVSLUH�WR�KDYH�D�OHDUQLQJ�FXOWXUH�EXLOW�RQ�WKH�SULQFLSOHV�RI�DSSUHFLDWLYH�
HQTXLU\��ZKLFK�SURPRWHV�FUHDWLYLW\�DQG�LQQRYDWLRQ�DFURVV�RXU�ZRUNIRUFH� 

7R�EULQJ�FRJHQF\�DQG�FRKHUHQFH�WR�RXU�SXUVXLW�RI�HYHU�LPSURYLQJ�SURYLVLRQ��ZH�KDYH�
SXEOLVKHG�RXU�&ROODERUDWLYH�6FKRROV�,PSURYHPHQW�)UDPHZRUN�ZKLFK�GHWDLOV�KRZ�ZH�
ZLOO�EH�³UHOHQWOHVV�LQ�RXU�SXUVXLW�RI�HYHU�LPSURYLQJ�RXWFRPHV�IRU�DOO�FKLOGUHQ´� 

(YHU\�DFDGHP\�LQ�1H[XV�KDV�LWV�RZQ�VHOI-HYDOXDWLRQ�DQG�VFKRRO�LPSURYHPHQW�SODQ��
ZKLFK�SURYLGHV�GHWDLOHG�LQIRUPDWLRQ�RQ�WKH�SURILOH�RI�WKH�VFKRRO�DQG�WKH�LPSURYHPHQW�
SULRULWLHV�ZKLFK�DUH�PRYLQJ�WKH�VFKRRO�IRUZDUG��$�OHYHO�DERYH�WKLV��ZH�KDYH�RXU�0$7�
'DVKERDUG�ZKLFK�GULYHV�7UXVW�GHFLVLRQ�PDNLQJ�DQG�HVWDEOLVKHV�OLQHV�RI�HQTXLU\�IRU�
IXUWKHU�UHVHDUFK��GHYHORSPHQW�DQG�LPSURYHPHQW� 

7KH�DFFHSWHG�QRUP�IRU�DOO� VFKRROV� LQ�1H[XV� LV� WKDW�SURYLVLRQ� LV�DW� OHDVW�JRRG��DQG� LV�
FRQVWDQWO\�PRYLQJ�IRUZDUG�WR�EH�EHWWHU� 

0$7�&ROODERUDWLYH�6FKRRO�,PSURYHPHQW��
)UDPHZRUN� 

3DJH�� 



 
7UXVW�/HDGHUVKLS 

 
 
7KH�7UXVW�KDV�D�%RDUG�RI�'LUHFWRUV�DQG�
HDFK�DFDGHP\�KDV�LWV�RZQ�/RFDO�
*RYHUQLQJ�%RG\��7KLV�WLHU�RI�OHDGHUVKLS�
LV�FDOOHG�³JRYHUQDQFH´�� 
 
 
7KH�7UXVW�%RDUG�KDV�RYHUDOO�
UHVSRQVLELOLW\�IRU�WKH�7UXVW�DQG�LWV�
FRQVWLWXHQW�DFDGHPLHV��+RZHYHU��VRPH�
RI�WKHVH�UHVSRQVLELOLWLHV�DUH�GHOHJDWHG�WR�
/RFDO�*RYHUQLQJ�%RGLHV��DV�SHU�WKH�
1H[XV�6FKHPH�RI�'HOHJDWLRQ� 
 
 
7KH�7UXVW�HPSOR\V�D�FHQWUDO�WHDP��ZKLFK�
LV�UHVSRQVLEOH�IRU�VXSSRUWLQJ�WKH�&KLHI�
([HFXWLYH�2IILFHU�LQ�HQVXULQJ�WKH�0$7�
IXOILOV�DOO�RI�LWV�OHJDO�DQG�PRUDO�
REOLJDWLRQV�� 
 
 
(DFK�DFDGHP\�HPSOR\V�D�+HDGWHDFKHU�
ZKR�LV�OLQH�PDQDJHG�E\�WKH�7UXVW�&KLHI�
([HFXWLYH�DQG�KHOG�WR�DFFRXQW�E\�WKHLU�
/RFDO�*RYHUQLQJ�%RG\� 
 
 
(DFK�DFDGHP\�KDV�LWV�RZQ�³6HQLRU�
/HDGHUVKLS�7HDP´�ZKLFK�LQFOXGHV�
+HDGWHDFKHUV��'HSXW\�+HDGV�DQG�
$VVLVWDQW�+HDGV� 

 

$W�0XOWL�$FDGHP\�7UXVW�OHYHO�ZH�KDYH�DJUHHG�RXU�³%LJ��´�RXWFRPHV�ZKLFK�
GULYH�RXU�VFKRRO�LPSURYHPHQW�DFWLYLW\��7KHVH�DUH� 

· $OO�RXU�FKLOGUHQ�DQG�\RXQJ�SHRSOH�HQMR\�WKHLU�OHDUQLQJ�
DQG�PDNH�DW�OHDVW�JRRG�SURJUHVV� 

· $OO�RXU�FKLOGUHQ�DQG�\RXQJ�SHRSOH�DUH�UHVSRQVLEOH�
FLWL]HQV�ZKR�DFWLYHO\�FRQWULEXWH�WR�VRFLHW\�  

· $OO�RXU�DFDGHPLHV�DUH�FRQWLQXDOO\�LPSURYLQJ�WKH�TXDOLW\�
RI�RXU�SURYLVLRQ� 

 

7KH�6WDQGDUGV�&RPPLWWHH�RI�WKH�7UXVW�%RDUG�RYHUVHHV�SURJUHVV�PDGH�
ZLWKLQ�RXU�&6,�)UDPHZRUN��DORQJVLGH�WKH�VFUXWLQ\�DQG�FKDOOHQJH�SURYLGHG�
E\�LQGLYLGXDO�DFDGHP\�/RFDO�*RYHUQLQJ�%RGLHV� 

3DJH�� 



3DJH�� 



3DJH�� 



 

0$7�*RYHUQDQFH� 
6FKRROV�ZKLFK�FRQYHUW�WR�$FDGHPLHV�XQGHU�WKH�$FDGHPLHV�$FW�DUH�UXQ�E\�FRPSDQLHV�OLPLWHG�E\�
JXDUDQWHH�FDOOHG�µ$FDGHP\�7UXVWV¶��:KHUH�PRUH�WKDQ�RQH�VFKRRO�LV�SDUW�RI�DQ�$FDGHP\�FKDLQ��
WKLV�LV�WHUPHG�D�³0XOWL�$FDGHP\�7UXVW´�RU�0$7�IRU�VKRUW��/LNH�DQ\�RWKHU�FRPSDQ\��D�0$7�LV�
UHJLVWHUHG�ZLWK�&RPSDQLHV�+RXVH��7KH�0$7�LV�DOVR�DQ�H[HPSW�FKDULW\��ZKLFK�PHDQV�WKDW�LW�LV�QRW�
UHJLVWHUHG�ZLWK�WKH�&KDULW\�&RPPLVVLRQ�EXW�PXVW�DELGH�E\�FKDULWDEOH�ODZ� 

:KHQ�D�VFKRRO�MRLQV�D�0$7�DOO�HPSOR\HHV�WUDQVIHU�RYHU�WR�WKH�HPSOR\PHQW�RI�WKH�7UXVW��QRW�WKH�
LQGLYLGXDO�VFKRRO���ZLWK�HYHU\�FRQVWLWXHQW�VFKRRO�LQ�D�7UXVW�EHLQJ�LV�RZQ�OHJDO�³GHSDUWPHQW´��,Q�
WKH�VDPH�ZD\�WKDW�ORFDO�DXWKRULWLHV�KDYH�UHVSRQVLELOLW\�IRU�VWDWH�VFKRROV�WKH�0$7�LV�WKH�³SDUHQW´�
HPSOR\HU�IRU�DOO�HPSOR\HHV�LQ�DQ\�DFDGHPLHV�ZKLFK�DUH�SDUW�RI�D�0$7�DQG�LV�XOWLPDWHO\�
DFFRXQWDEOH�IRU�WKH�SHUIRUPDQFH�RI�HDFK�VFKRRO� 

/LNH�DOO�FRPSDQLHV��WKH�0$7�KDV�µ$UWLFOHV�RI�$VVRFLDWLRQ¶��µ$UWLFOHV¶��ZKLFK�DUH�WKH�UXOHV�WKDW�
JRYHUQ�WKH�UXQQLQJ�RI�WKH�FRPSDQ\��7KH�$UWLFOHV�VHW�RXW�WKH�2EMHFWV��RU�SXUSRVH��RI�WKH�
FRPSDQ\��$OO�0$7V�KDYH�DW�OHDVW�RQH�2EMHFW��ZKLFK�LV� 

7R�DGYDQFH�IRU�WKH�SXEOLF�EHQHILW�HGXFDWLRQ�LQ�WKH�8QLWHG�.LQJGRP�E\�HVWDEOLVKLQJ��
PDLQWDLQLQJ��FDUU\LQJ�RQ��PDQDJLQJ�DQG�GHYHORSLQJ�D�VFKRRO�V��ZKLFK�VKDOO�RIIHU�D�
EURDG�DQG�EDODQFHG�FXUULFXOXP� 

0HPEHUV�DUH�WKH�HTXLYDOHQW�RI�VKDUHKROGHUV�LQ�D�FRPSDQ\�OLPLWHG�E\�VKDUHV��7KH\�DUH�WKH�
µJXDUDQWRUV¶�RI�WKH�FRPSDQ\�DQG�SURPLVH�WR�SD\�����WRZDUGV�WKH�GHEWV�RI�WKH�FRPSDQ\�LQ�WKH�
HYHQW�WKDW�WKH�0$7�LV�ZRXQG�XS� 

7KH�PHPEHUV�RI�WKH�0$7�KDYH�D�GLIIHUHQW�VWDWXV�IURP�WKH�GLUHFWRUV��7KH�PHPEHUV�DUH�WKH�
VXEVFULEHUV�WR�WKH�WUXVW¶V�PHPRUDQGXP�RI�DVVRFLDWLRQ��DV�DUH�DQ\�RWKHU�LQGLYLGXDOV�SHUPLWWHG�WR�
EHFRPH�PHPEHUV�XQGHU�LWV�$UWLFOHV�RI�$VVRFLDWLRQ��0HPEHUV�KDYH�DQ�RYHUYLHZ�RI�WKH�
JRYHUQDQFH�DUUDQJHPHQWV�RI�WKH�7UXVW�DQG�KDYH�WKH�SRZHU�WR�DSSRLQW�GLUHFWRUV��ZKR�DUH�DOVR�
WUXVWHHV��DQG�UHPRYH�WKHP� 

0HPEHUV�VKRXOG�QRW�LQWHUIHUH�ZLWK�WKH�GD\�WR�GD\�RSHUDWLRQ�RI�WKH�7UXVW�RU�DSSURDFK�'LUHFWRUV�
RU�WKH�+HDGWHDFKHU��RQ�DQ�LQGLYLGXDO�EDVLV��LQ�WKHLU�UROH�DV�D�0HPEHU�RXWVLGH�RI�IRUPDO�PHHWLQJ�
VHWWLQJV��7KH�&KDLU�RI�WKH�7UXVW�%RDUG�RI�'LUHFWRUV�PXVW�DOVR�EH�D�0HPEHU� 

3DJH��� 



 

 

 

 

 

 

 

 

 

 
 

7UXVW�%RDUG�RI�'LUHFWRUV��7%R'���,Q�DOO�$FDGHP\�7UXVWV��WKH�LQGLYLGXDOV�DSSRLQWHG�WR�FKDOOHQJH�
DQG�VFUXWLQLVH�WKH�VWUDWHJLF�GLUHFWLRQ�DQG�GD\�WR�GD\�UXQQLQJ�RI�WKH�FRPSDQ\�E\�WKH�&KLHI�([HFXWLYH�
2IILFHU��KDYH�WKUHH�IXQFWLRQV� 

· 7KH\�DUH�'LUHFWRUV�-�EHFDXVH�WKH�0$7�LV�D�FRPSDQ\��DQG� 

· 7KH\�DUH�7UXVWHHV�-�EHFDXVH�WKH�0$7�LV�D�FKDULW\��DQG� 

· 7KH\�DUH�*RYHUQRUV�-�EHFDXVH�WKH�0$7�LV�UHVSRQVLEOH�IRU�UXQQLQJ�WKH�VFKRROV 
 
7KLV�FDQ�EH�YHU\�FRQIXVLQJ�DV�WKH�GRFXPHQWDWLRQ�XVHG�WR�VHW�XS�WKH�$FDGHP\�7UXVW�DQG�WKH�'HSDUW�
PHQW�IRU�(GXFDWLRQ�JXLGDQFH�IRU�$FDGHPLHV�XVHV�WKHVH�WKUHH�WLWOHV�LQWHUFKDQJHDEO\��GHSHQGLQJ�RQ�
WKH�FRQWH[W��,Q�1H[XV��WKLV�UROH�LV�VLPSO\�FDOOHG�µ'LUHFWRU¶��'LUHFWRUV�DUH�PDGH�XS�RI�D�GLYHUVH�UDQJH�
RI�LQGLYLGXDOV��7KH�0HPEHUV�ZLOO�DOZD\V�DSSRLQW�'LUHFWRUV� 

D�d�DĞŵďĞƌƐ 

dƌƵƐƚ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ 

hƉ�ƚŽ�ϭϭ 

>ŽĐĂů�'ŽǀĞƌŶŝŶŐ��ŽĚŝĞƐ�;ϭ�ƉĞƌ�ƐĐŚŽŽůͬĂĐĂĚĞŵǇͿ 

�ƚ�ůĞĂƐƚ�ϳ�ǆ�'ŽǀĞƌŶŽƌƐ͕�ŝŶĐůƵĚŝŶŐ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�Ϯ�ƉĂƌĞŶƚ�ŐŽǀĞƌŶŽƌƐ͘��dŚĞ��
�ŚĂŝƌ�ŽĨ�ĂŶ�>'��ŝƐ�ĂƉƉŽŝŶƚĞĚ�ďǇ�ƚŚĞ�dƌƵƐƚ��ŽĂƌĚ�͘ 

1H[XV�0$7�*RYHUQDQFH�6WUXFWXUH 

 

'HFODUDWLRQ�RI�,QWHUHVWV 

 

$OO�JRYHUQRUV��DQG�VWDII��VKRXOG�
SURPSWO\�GHFODUH�DQ\�EXVLQHVV�LQWHUHVW�

DQG�WKHVH�GHFODUDWLRQV�VKRXOG�EH�
LQFOXGHG�LQ�WKH�5HJLVWHU�RI�%XVLQHVV�

DQG�3HFXQLDU\�,QWHUHVWV�� 

 

7KLV�UHJLVWHU�VKRXOG�EH�UHIHUUHG�WR�
SULRU�WR�WKH�FRPPHQFHPHQW�RI�

FRQWUDFWLQJ�SURFHGXUHV�IRU�DOO�FRQWUDFWV�
DQG�RU�WHQGHUV��$OO�SRWHQWLDO�FRQIOLFWV�
RI�LQWHUHVWV�VKRXOG�EH�LGHQWLILHG�DQG�
DQ\�JRYHUQRU�RU�HPSOR\HH�ZLWK�DQ\�
SRWHQWLDO�FRQIOLFW�VKRXOG�GLVWDQFH�
WKHPVHOYHV�IURP�DQ\�GHFLVLRQV� 

7KH�DZDUG�RI�DQ\�FRQWUDFW�WKDW�PD\�
EHQHILW�VWDII��JRYHUQRUV��RU�WKHLU�

LPPHGLDWH�IDPLO\�VKRXOG�EH�IRUPDOO\�
PLQXWHG�E\�JRYHUQRUV�WR�HQVXUH�

WUDQVSDUHQF\�� 

 

$OO�0HPEHUV��'LUHFWRUV�DQG�VHQLRU�
OHDGHUV�PXVW�DOVR�GHFODUH�DQ\�FORVH�

IDPLO\�FRQQHFWLRQV�ZLWK�VHQLRU�
HPSOR\HHV�LQ�RWKHU�RUJDQLVDWLRQV�H�J��

LI�WKHLU�VSRXVH�LV�D�'LUHFWRU�RI�D�
EXLOGLQJ�FRPSDQ\��� 

3DJH��� 



 

0HPEHUV 

0HPEHUV�PHHW��RQ�DYHUDJH����WLPHV�SHU�\HDU��ZLWK�RQH�WKHVH�PHHWLQJV�EHLQJ�WKH�
7UXVW¶V�$QQXDO�*HQHUDO�0HHWLQJ��$*0�� 

7UXVW�%RDUG�RI�'LUHFWRUV 

7KH�7UXVW�%RDUG�RI�'LUHFWRUV�PHHW�DW�OHDVW���WLPHV�SHU�\HDU��7KH�7UXVW�%RDUG�KDV�D�
&KDLU�DQG�9LFH�&KDLU��DQG�DOVR�KDV�DQ�$XGLW��	�5LVN�&RPPLWWHH�DQG�D�6WDQGDUGV�
&RPPLWWHH� 

/RFDO�*RYHUQLQJ�%RG\ 

(DFK�DFDGHP\�KDV�D�/RFDO�*RYHUQLQJ�%RG\�ZKLFK�PHHWV���WLPHV�SHU�WHUP��/*%V�KDYH�
GHOHJDWHG�UHVSRQVLELOLWLHV�IURP�WKH�7UXVW�%RDUG��DQG�DUH�WKH�H\HV�DQG�HDUV�RI�
JRYHUQDQFH�RI�D�VFKRRO��/RFDO�*RYHUQLQJ�%RGLHV�KDYH�D�&KDLU��9LFH�&KDLU�DQG�OLQN�
JRYHUQRUV� 

 

 

 

:LWKLQ�WKH�0$7��HDFK�DFDGHP\�KDV�LWV�RZQ�/RFDO�*RYHUQLQJ�%RDUG�ZKLFK�ZH�UHIHU�WR�DV�D�µ/RFDO�
*RYHUQLQJ�%RG\¶��µ/*%¶���7KHVH�KDYH�D�VLPLODU�VWDWXV�WR�FRPPLWWHHV�RI�D�PDLQWDLQHG�*RYHUQLQJ�
%RG\�DQG�WKH�RQO\�SRZHUV�WKH\�KDYH�DUH�WKRVH�WKDW�DUH�GHOHJDWHG�WR�WKHP�E\�WKH�%RDUG��7KLV�LV�
IRUPDOLVHG�LQ�WKH�1H[XV�0$7�6FKHPH�RI�'HOHJDWLRQ�� 

7KH�DELOLW\�WR�GHOHJDWH�DGGLWLRQDO�UHVSRQVLELOLWLHV�RU�UHPRYH�UHVSRQVLELOLWLHV�LV�QRW�VWDWLF�DQG�WKH�
OHYHO�RI�GHOHJDWLRQ�FDQ�EH�UHYLHZHG�WR�PHHW�FKDQJLQJ�FLUFXPVWDQFHV� 

)RU�H[DPSOH��LI�D�VFKRRO�ZDV�MXGJHG�E\�2IVWHG�WR�EH�µ*RRG¶�DIWHU�SUHYLRXVO\�EHLQJ�MXGJHG�
µ,QDGHTXDWH¶��LW�PLJKW�EH�DSSURSULDWH�IRU�WKH�/*%�WR�EH�JLYHQ�PRUH�GHOHJDWHG�SRZHUV�E\�WKH�
%RDUG� 

$OO�/*%V�PXVW�KDYH�D�PLQLPXP�RI���SDUHQW�JRYHUQRUV�DW�DQ\�RQH�WLPH� 

$FDGHP\�/RFDO�*RYHUQLQJ�%RGLHV 

3DJH��� 





 

1H[XV�0$7�%RDUG�RI�'LUHFWRUV 
$QGUHZ�&KLOG�0%(� LV�D�0HPEHU�	�'LUHFWRU�RI�1H[XV�0$7�DQG�&KDLU�RI�WKH�
%RDUG�� $QG\� KDV� D� EURDG� FDUHHU� VSDQQLQJ� ��� \HDUV� XS� WR� 0DUFK� �����
ZRUNLQJ�IRU�D�YDULHW\�RI�8.�JRYHUQPHQW�DJHQFLHV�DQG�GHSDUWPHQWV���$V�D�1DWLRQDO�
/HDGHU�RI�*RYHUQDQFH��$QG\�KDV�ZRUNHG�IRU�D�QXPEHU�RI�\HDUV�ZLWK�VFKRROV�DQG�
/RFDO�$XWKRULWLHV�WR�VXSSRUW�RWKHU�&KDLUV�DQG�*RYHUQLQJ�%RDUGV�LQ�6RXWK�<RUNVKLUH�
RQ�D�UDQJH�RI�LQLWLDWLYHV�� 

*LOOLDQ� $VNHZ� LV�D�'LUHFWRU� �RI�1H[XV�0$7��6KH� LV�DOVR�D� ORQJ�VWDQGLQJ�
YROXQWHHU�IRU�,QVSLULQJ�WKH�)XWXUH��UHJXODUO\�DWWHQGLQJ�HPSOR\DELOLW\�HYHQWV�LQ�ERWK�
SULPDU\�DQG�VHFRQGDU\�VFKRROV� LQ�RXU�UHJLRQ��*LOOLDQ�KDV�ZRUNHG�ZLWKLQ� WKH�SXEOLF�
VHFWRU�� ZLWK� FORVH� OLQNV� WR� (GXFDWLRQ�� VLQFH� ����� DQG� KDV� ZRUNHG� FORVHO\� ZLWK�
(GXFDWLRQDO� ERGLHV� LQ� UHFHQW� \HDUV� VXFK� DV� 'I(� DQG� 7KH� 1DWLRQDO� *RYHUQDQFH�
$VVRFLDWLRQ�� *LOOLDQ� LV� GHOLJKWHG� WR� EH� DEOH� WR� VXSSRUW� 1H[XV� WKURXJK� KHU� UROH� DV�
'LUHFWRU�� 

3HWHU� &DVWOHWRQ� LV�D�'LUHFWRU�RI�1H[XV�0$7�DQG�LV�WKH�QDPHG�'LUHFWRU�
IRU� 6DIHJXDUGLQJ��3HWHU�LV�D�IRUPHU�'LUHFWRU�RI�6RFLDO�:RUN�6WXGLHV�DW�
WKH� 8QLYHUVLW\� RI� 6KHIILHOG� DQG� KDV� H[WHQVLYH� H[SHULHQFH� RI� FKLOGUHQ¶V� VRFLDO�
ZRUN�OHDGHUVKLS�DQG�PDQDJHPHQW��3HWHU�SXEOLVKHG�SDSHUV�DQG�KDV�XQGHUWDNHQ�
UHVHDUFK�LQ�D�ZLGH�UDQJH�RI�VRFLDO�ZRUN�UHODWHG�DUHDV�DQG�KDV�DGYLVHG�ORFDO�DQG�
QDWLRQDO�JRYHUQPHQW�RQ�VWUDWHJ\� 

5DFKHO� 3RWWV� LV�D�'LUHFWRU� RI�1H[XV�0$7�DQG� 9LFH� &KDLU� RI� WKH� %RDUG��
5DFKHO�KDG�D���-\HDU�FDUHHU� LQ�WKH�1+6��ZRUNLQJ� LQ�ERWK�RSHUDWLRQDO�PDQDJHPHQW�
DQG�VHQLRU�OHDGHUVKLS�UROHV� �5DFKHO�ZDV�&KLHI�2SHUDWLQJ�2IILFHU�DQG�PRUH�UHFHQWO\�
([HFXWLYH� 'LUHFWRU� RI� 3ODQQLQJ� 	� *RYHUQDQFH� DW� <RUN� &&*� DQG� KDV� D� ZHDOWK� RI�
UHOHYDQW� H[SHULHQFH� LQ� DOO� DVSHFWV� RI� VWUDWHJLF� SODQQLQJ�� SHUIRUPDQFH� GHOLYHU\��
JRYHUQDQFH�DQG� OHDGHUVKLS� 5DFKHO�KDV�D�0DVWHU¶V�'HJUHH� LQ�+HDOWK�	�6RFLDO�&DUH�
DQG� PDQ\� RI� KHU� VXFFHVVHV� LQ� WKH� 1+6� KDYH� LQYROYHG� WDNLQJ� D� FROODERUDWLYH�
DSSURDFK�WR�ZRUNLQJ�LQ�D�PXOWL-DJHQF\�ZD\�WR�GHOLYHU�VHUYLFH�LPSURYHPHQWV�� 

3DJH��� 

6WHYH� %RRWK� LV� D�'LUHFWRU� � RI�1H[XV�0$7�DQG�&KDLU� RI� WKH� )UHH�6FKRRO�
3URMHFW�%RDUG��6WHYH�ZRUNHG�IRU����\HDUV�LQ�EDQNLQJ�-�LQFOXGLQJ����\HDUV�LQ�VHQLRU�
PDQDJHPHQW� -� SULRU� WR� HDUO\� UHWLUHPHQW�� )URP� ����� WR� ����� KH� ZRUNHG� IRU� WKH�
HGXFDWLRQ� FKDULW\� <RXQJ� (QWHUSULVH� VSHQGLQJ� KLV� ILQDO� �� \HDUV� WKHUH� DV� &KLHI�
([HFXWLYH�2IILFHU�SULRU�WR�ILQDO�UHWLUHPHQW��6WHYH�LV�DOVR�DQ�H[SHULHQFHG�FKDLU��KDYLQJ�
VXFFHVVIXOO\�OHG�WZR�ORFDO�JRYHUQLQJ�ERGLHV�� 



 
-RKQ� &ROHPDQ� LV� D� 'LUHFWRU� RI� 1H[XV� 0$7� DQG� &KDLU� RI� WKH� 6WDQGDUGV�
&RPPLWWHH�� -RKQ�KDV�EHHQ�D�WHDFKHU��HGXFDWLRQDO�SV\FKRORJLVW�DQG�DGYLVRU�LQ�DOO�VHFWRUV�
RI� WKH� HGXFDWLRQ� VHUYLFH�� DQG� KDV� VLJQLILFDQW� VHQLRU� PDQDJHPHQW� H[SHULHQFH� DW� ORFDO�
DXWKRULW\�� UHJLRQDO� DQG� QDWLRQDO� OHYHOV�� �:LWK� QHDUO\� IRUW\� \HDUV¶� H[SHULHQFH�ZLWKLQ� WKH�
HGXFDWLRQ� VHUYLFH� KH� KDV� D� EUHDGWK� DQG� GHSWK� RI� H[SHULHQFH� WR� GUDZ� XSRQ� WR� KHOS�
VXSSRUW�DQG�LQVSLUH�SRVLWLYH�FKDQJH��� 

6XH� 6KHOOH\� LV� D�'LUHFWRU� RI�1H[XV�0$7�DQG�&KDLU� RI� WKH�$XGLW�	�5LVN�
&RPPLWWHH��6XH�KDV�H[WHQVLYH�H[SHULHQFH�RI�VFKRRO�JRYHUQDQFH�LQ�SULPDU\��VSHFLDO�
DQG� VHFRQGDU\� VFKRROV�� � 6XH� KDV� UHJXODUO\� EHHQ� LQYROYHG� LQ� +HDGWHDFKHU�
UHFUXLWPHQW��ILQDQFH��VWDII�GLVFLSOLQDU\��+HDGWHDFKHU�DSSUDLVDO��FXUULFXOXP��WHDFKLQJ�
DQG� OHDUQLQJ�DQG�FDSLWDO�SURMHFWV��6XH�KDV� WDXJKW� LQ�VHFRQGDU\�VFKRROV���WK� IRUP�
DQG�WKH�SULVRQ�VHUYLFH�DV�ZHOO�DV�OHDGLQJ� ([WHQGHG�6HUYLFHV�DQG�$GXOW�DQG�)DPLO\�
/HDUQLQJ�RU�&RPPXQLW\�/HDUQLQJ��� 

5D\�3DOPHU� LV�D�'LUHFWRU� RI�1H[XV�0$7��5D\�LV�D�KHDOWK�DQG�VDIHW\�FRQVXOWDQW�
ZLWK� D� ZLGH� UDQJH� RI� H[SHULHQFH� JDLQHG� ZKLOVW� ZRUNLQJ� LQ� D� YDULHW\� RI� ZRUN�
HQYLURQPHQWV���:KHQ�DSSRLQWHG�DV�D�0DJLVWUDWH�LQ�0DUFK�������5D\�ZDV�WKH�\RXQJHVW�
-XVWLFH�RI�WKH�3HDFH�LQ�WKH�6KHIILHOG�DUHD��5D\�KDV�H[WHQVLYH�H[SHULHQFH�RI�ZRUNLQJ�LQ�
WKH� SXEOLF� DQG� WKH� SULYDWH� VHFWRU� DQG� LV� D� � 5HJLVWHUHG� &KDUWHUHG� 6DIHW\� DQG� +HDOWK�
3UDFWLWLRQHU�ZLWK�,QVWLWXWH�RI�2FFXSDWLRQDO�+HDOWK��,26+�� 

6DIHJXDUGLQJ 

 

1H[XV�0XOWL�$FDGHP\�7UXVW�DQG�
DOO� RXU� VFKRROV� DUH� FRPPLWWHG�
WR� VDIHJXDUGLQJ� DQG� SURPRWLQJ�
WKH� ZHOIDUH� RI� FKLOGUHQ� DQG�
\RXQJ� SHRSOH�� :H� H[SHFW� DOO�
VWDII� DQG� YROXQWHHUV� WR� VKDUH�
WKLV�FRPPLWPHQW� 
 
:KHQ� ZH� UHFUXLW� VWDII� DQG�
YROXQWHHUV� ZH� IROORZ� VDIHU�
UHFUXLWPHQW�SURFHVVHV�� 
 
2XU� VDIHJXDUGLQJ� SURFHGXUHV�
DQG�SUDFWLFH�PHDQ�WKDW�ZH�FDQ�
SURYLGH� D� VDIH� SODFH� IRU�
FKLOGUHQ� DQG� \RXQJ� SHRSOH� WR�
HQJDJH� ZLWK� XV�� :H� ZDQW� WKH�
SXEOLF�WR�KDYH�FRQILGHQFH�LQ�WKH�
ZRUN� ZH� GR� IRU� WKH� PRVW�
YXOQHUDEOH� FKLOGUHQ� DQG� \RXQJ�
SHRSOH� LQ�RXU� VRFLHW\�� (QVXULQJ�
VDIHJXDUGLQJ� UXQV� DV� D� JROGHQ�
WKUHDG�WKURXJK�DOO�WKDW�ZH�GR�LV�
SDUW�RI�EXLOGLQJ�WKDW�FRQILGHQFH�
ZLWK�WKH�SXEOLF� 

-R� 6PLWK� LV�D�'LUHFWRU� �RI�1H[XV�0$7��3UHYLRXVO\�WKH�+HDG�RI�6WUDWHJLF�
&RPPLVVLRQLQJ� DW� 50%&¶V� &KLOGUHQ
V� 6HUYLFHV�� -R� KDV� OHG� WUDQVIRUPDWLRQ� LQ�
FKLOGUHQ
V�VHUYLFHV�LQ�RQH�RI�WKH�PRVW�KLJK�SURILOH�%RURXJKV�LQ�WKH�FRXQWU\��3ULRU�WR�
WKLV� UROH� VKH� ZRUNHG� LQ� ORFDO� DXWKRULW\� DQG� YROXQWDU\� DQG� FRPPXQLW\� VHFWRU�
RUJDQLVDWLRQV�DW� VHQLRU�PDQDJHPHQW�	�H[HFXWLYH� OHYHO� IRU� WKH�SDVW����\HDUV��+HU�
FDUHHU�LV�RQH�GHGLFDWHG�WR�LPSURYLQJ�SXEOLF�VHUYLFHV�IRU�WKRVH�PRVW�GLVDGYDQWDJHG�� 

1DYHHQ� -XGDK� LV�D�'LUHFWRU� RI�1H[XV�0$7��1DYHHQ�KDV�ZRUNHG�H[WHQVLYHO\�LQ�
WKH� SULYDWH�� SXEOLF� DQG� YROXQWDU\� VHFWRUV�� +H� VWDUWHG� KLV� ZRUNLQJ� OLIH� ZLWK� D� ILUP� RI�
&KDUWHUHG� DFFRXQWDQWV� LQ� /RQGRQ�ZKHUH� KH�ZRUNHG� DV� 6HQLRU� $XGLWRU� EHIRUH�PRYLQJ�
LQWR�WKH�FRPPHUFLDO�VHFWRU��,Q�WKH�FRPPHUFLDO�VHFWRU�KH�KHOG�UROHV�DV�)LQDQFH�'LUHFWRU�
DQG�WXUQDURXQG�DJHQW�IRU�VPDOO�DQG�PHGLXP�HQWHUSULVHV��+H�DOVR�VSHQW�VRPH�WLPH�DV�D�
3ULQFLSDO�RI�)XUWKHU�(GXFDWLRQ�&ROOHJH� 

3DJH��� 



 

 

7KH���SULQFLSOHV�RI�SXEOLF�OLIH�DSSO\�WR�DQ\RQH�ZKR�KROGV�SXEOLF�RIILFH��7KLV�LQFOXGHV�SHRSOH�ZKR�
DUH�HOHFWHG�RU�DSSRLQWHG�WR�SXEOLF�RIILFH��QDWLRQDOO\�DQG�ORFDOO\��LQFOXGLQJ�DQ\RQH�LQYROYHG�LQ�D�
VFKRRO�RU�0$7�JRYHUQDQFH�UROH��0HPEHUV��'LUHFWRUV�DQG�*RYHUQRUV��7KH\�ZHUH�ILUVW�VHW�RXW�E\�
/RUG�1RODQ�LQ������DQG�DUH�VRPHWLPHV�UHIHUUHG�WR�DV�WKH�³1RODQ�3ULQFLSOHV´��7KH\�DUH�DV�IROORZV� 

6HOIOHVVQHVV 

+ROGHUV�RI�SXEOLF�RIILFH�VKRXOG�DFW�VROHO\�LQ�WHUPV�RI�WKH�SXEOLF�LQWHUHVW� 

,QWHJULW\ 

+ROGHUV�RI�SXEOLF�RIILFH�PXVW�DYRLG�SODFLQJ�WKHPVHOYHV�XQGHU�DQ\�REOLJDWLRQ�WR�SHRSOH�RU�
RUJDQLVDWLRQV�WKDW�PLJKW�WU\��LQDSSURSULDWHO\��WR�LQIOXHQFH�WKHP�LQ�WKHLU�ZRUN��7KH\�VKRXOG�QRW�
DFW�RU�WDNH�GHFLVLRQV�LQ�RUGHU�WR�JDLQ�ILQDQFLDO�RU�RWKHU�PDWHULDO�EHQHILWV�IRU�WKHPVHOYHV��WKHLU�
IDPLO\��RU�WKHLU�IULHQGV��7KH\�PXVW�GHFODUH�DQG�UHVROYH�DQ\�LQWHUHVWV�DQG�UHODWLRQVKLSV� 

2EMHFWLYLW\ 

+ROGHUV�RI�SXEOLF�RIILFH�PXVW�DFW�DQG�WDNH�GHFLVLRQV�LPSDUWLDOO\��IDLUO\�DQG�RQ�PHULW��XVLQJ�WKH�
EHVW�HYLGHQFH�DQG�ZLWKRXW�GLVFULPLQDWLRQ�RU�ELDV� 

$FFRXQWDELOLW\ 

+ROGHUV�RI�SXEOLF�RIILFH�DUH�DFFRXQWDEOH�WR�WKH�SXEOLF�IRU�WKHLU�GHFLVLRQV�DQG�DFWLRQV�DQG�PXVW�
VXEPLW�WKHPVHOYHV�WR�WKH�VFUXWLQ\�QHFHVVDU\�WR�HQVXUH�WKLV� 

2SHQQHVV 

+ROGHUV�RI�SXEOLF�RIILFH�VKRXOG�DFW�DQG�WDNH�GHFLVLRQV�LQ�DQ�RSHQ�DQG�WUDQVSDUHQW�PDQQHU��
,QIRUPDWLRQ�VKRXOG�QRW�EH�ZLWKKHOG�IURP�WKH�SXEOLF�XQOHVV�WKHUH�DUH�FOHDU�DQG�ODZIXO�UHDVRQV�IRU�
VR�GRLQJ� 

+RQHVW\ 

+ROGHUV�RI�SXEOLF�RIILFH�VKRXOG�EH�WUXWKIXO� 

/HDGHUVKLS 

+ROGHUV�RI�SXEOLF�RIILFH�VKRXOG�H[KLELW�WKHVH�SULQFLSOHV�LQ�WKHLU�RZQ�EHKDYLRXU��7KH\�VKRXOG�
DFWLYHO\�SURPRWH�DQG�UREXVWO\�VXSSRUW�WKH�SULQFLSOHV�DQG�EH�ZLOOLQJ�WR�FKDOOHQJH�SRRU�EHKDYLRXU�
ZKHUHYHU�LW�RFFXUV� 

��3ULQFLSOHV�RI�3XEOLF�/LIH 

3DJH��� 



 

 

7KH�*RYHUQPHQW�SXEOLVKHG�D�*RYHUQDQFH�&RPSHWHQF\�)UDPHZRUN�LQ�-DQXDU\�������ZKLFK�RXWOLQHV�WKH�H[SHFWDWLRQV�IRU�DQ\RQH�LQ�DQ�
HGXFDWLRQ��JRYHUQDQFH�SRVLWLRQ�DV�ZHOO�DV�WKH�DGGLWLRQDO�GXWLHV�RI�D�&KDLU��$OO�1H[XV�0$7�JRYHUQRUV�PXVW�PHHW�WKHVH�VWDQGDUGV� 

 

7KH�*RYHUQDQFH�FRPSHWHQF\�IUDPHZRUN�LQFOXGHV�WKH�³��&V´��ZKLFK�GHWDLO�WKDW�LQGLYLGXDO�JRYHUQRUV�VKRXOG�EH� 

 

&RPPLWWHG��'HYRWLQJ�WKH�UHTXLUHG�WLPH�DQG�HQHUJ\�WR�WKH�UROH�DQG�DPELWLRXV�WR�DFKLHYH�EHVW�SRVVLEOH�RXWFRPHV�IRU�\RXQJ�SHRSOH��
3UHSDUHG�WR�JLYH�WLPH��VNLOOV�DQG�NQRZOHGJH�WR�GHYHORSLQJ�WKHPVHOYHV��DQG�RWKHUV��LQ�RUGHU�WR�FUHDWH�KLJKO\�HIIHFWLYH�JRYHUQDQFH� 

 

&RQILGHQW��2I�DQ�LQGHSHQGHQW�PLQG��DEOH�WR�OHDG�DQG�FRQWULEXWH�WR�FRXUDJHRXV�FRQYHUVDWLRQV��WR�H[SUHVV�WKHLU�RSLQLRQ�DQG�WR�SOD\�
DQ�DFWLYH�UROH�RQ�WKH�ERDUG� 

 

&XULRXV��3RVVHVVLQJ�DQ�HQTXLULQJ�PLQG�DQG�DQ�DQDO\WLFDO�DSSURDFK�DQG�XQGHUVWDQGLQJ�WKH�YDOXH�RI�PHDQLQJIXO�TXHVWLRQLQJ� 

 

&KDOOHQJLQJ��3URYLGLQJ�DSSURSULDWH�FKDOOHQJH�WR�WKH�VWDWXV�TXR��QRW�WDNLQJ�LQIRUPDWLRQ�RU�GDWD�DW�IDFH�YDOXH�DQG�DOZD\V�GULYLQJ�IRU�
LPSURYHPHQW� 

 

&ROODERUDWLYH��3UHSDUHG�WR�OLVWHQ�WR�DQG�ZRUN�LQ�SDUWQHUVKLS�ZLWK�RWKHUV�DQG�XQGHUVWDQGLQJ�WKH�LPSRUWDQFH�RI�EXLOGLQJ�VWURQJ�
ZRUNLQJ�UHODWLRQVKLSV�ZLWKLQ�WKH�ERDUG�DQG�ZLWK�H[HFXWLYH�OHDGHUV��VWDII��SDUHQWV�DQG�FDUHUV��SXSLOV�VWXGHQWV��WKH�ORFDO�FRPPXQLW\�
DQG�HPSOR\HUV� 

 

&ULWLFDO��8QGHUVWDQGLQJ�WKH�YDOXH�RI�FULWLFDO�IULHQGVKLS�ZKLFK�HQDEOHV�ERWK�FKDOOHQJH�DQG�VXSSRUW��DQG�VHOI-UHIOHFWLYH��SXUVLQJ�
OHDUQLQJ�DQG�GHYHORSPHQW�RSSRUWXQLWLHV�WR�LPSURYH�WKHLU�RZQ�DQG�ZKROH�ERDUG�HIIHFWLYHQHVV� 

 

&UHDWLYH��$EOH�WR�FKDOOHQJH�FRQYHQWLRQDO�ZLVGRP�DQG�EH�RSHQ-PLQGHG�DERXW�QHZ�DSSURDFKHV�WR�SUREOHP-VROYLQJ��UHFRJQLVLQJ�WKH�
YDOXH�RI�LQQRYDWLRQ�DQG�FUHDWLYH�WKLQNLQJ�WR�RUJDQLVDWLRQDO�GHYHORSPHQW�DQG�VXFFHVV� 

 

*RYHUQRU�&RPSHWHQFLHV 



1H[XV�0XOWL�$FDGHP\�7UXVW��$�3ULYDWH�/WG�&RPSDQ\��5HJLVWHUHG�LQ�(QJODQG�	�:DOHV��
&RPSDQ\�1XPEHU������������5HJLVWHUHG�2IILFH� �0DOWE\�+LOOWRS�6FKRRO��/DUFK�5RDG��

0DOWE\��5RWKHUKDP��6��<RUNV��(QJODQG��6����$=��$�FKDULWDEOH�FRPSDQ\� 


