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)RUHZRUG E\ %LVKRS &KHUU\ 9DQQ

,W LV P\ SOHDVXUH WR FRPPHQG WR \RX

WKH $QQXDO 5HSRUW RI WKH 6W 3DGDUQ·V

,QVWLWXWH IRU WKH DFDGHPLF \HDU

���������� ,Q GRLQJ VR� , ZDQW WR SD\

WULEXWH WR WKH 3ULQFLSDO DQG 6WDII ZKR

KDYH JRQH WR H[WUDRUGLQDU\ OHQJWKV LQ

H[WUHPHO\ FKDOOHQJLQJ FLUFXPVWDQFHV

WR HQVXUH WKH FRQWLQXLQJ HGXFDWLRQ

DQG IRUPDWLRQ RI RXU RUGLQDQGV

DQG RI WKRVH SUHSDULQJ IRU OLFHQVHG

OD\ PLQLVWU\� ,Q VKRZLQJ ÁH[LELOLW\�

UHVRXUFHIXOQHVV DQG FRPPLWPHQW WR

WKHLU ZRUN� WKH\ KDYH QRW RQO\ IRXQG

ZD\V WR GHOLYHU WKH FRXUVHV DQG

SURJUDPPHV� WKH\ KDYH DOVR JRQH

WKH H[WUD PLOH WR DWWHQG WR WKH KHDOWK

DQG ZHOOEHLQJ RI WKHLU VWXGHQWV� :H

DUH EOHVVHG WR KDYH VXFK D GHGLFDWHG

WHDP VHUYLQJ WKH &KXUFK LQ :DOHV�

7KH UHSRUW GHPRQVWUDWHV WKH EURDG UDQJH

RI DFWLYLWLHV LQ ZKLFK 6W 3DGDUQ·V LV LQYROYHG

DQG WKH EUHDGWK RI UHVRXUFHV� WUDLQLQJ DQG

UHVHDUFK RSSRUWXQLWLHV WKDW LW RHUV� $V WKH

&KXUFK VHHNV WR UHVSRQG WR WKH FKDOOHQJHV

ZH IDFH DQG WKH RSSRUWXQLWLHV ZH DUH

EHJLQQLQJ WR GLVFHUQ LQ D SRVW�SDQGHPLF

FRQWH[W� , DP FRQÀGHQW WKDW 6W 3DGDUQ·V ZLOO

FRQWLQXH WR ULVH WR WKH FKDOOHQJH RI WUDLQLQJ

WKRVH FDOOHG WR VHUYH *RG·V &KXUFK DQG

*RG·V ZRUOG LQ DQ LQFUHDVLQJO\ YDULHG UDQJH

RI OLFHQVHG PLQLVWULHV�

7KH 5LJKW 5HYHUHQG &KHUU\ 9DQQ�

%LVKRS RI 0RQPRXWK

,QWURGXFWLRQ E\ WKH 3ULQFLSDO

$ \HDU DJR� DV ZH ORRNHG IRUZDUG

LQWR �������� WKHUH ZDV VRPH KRSH

IRU SURJUHVV WRZDUGV ¶XQORFNLQJ· DIWHU

&29,'��� LQ WKH $XWXPQ RI ����� ,Q

UHDOLW\� WKLV ZDV VDGO\ QRW WR EH DQG

DV WKLV UHSRUW WHVWLÀHV� &29,'���

GRPLQDWHG WKH ZKROH DFDGHPLF \HDU�

)RU WKH ZKROH &KXUFK� 6W 3DGDUQ·V

LQFOXGHG� LW KDV EHHQ D \HDU RI HQIRUFHG

LQQRYDWLRQ DQG FROODERUDWLRQ� DV ZH KDYH

EHHQ GULYHQ� LQ WKH ZRUGV RI 3VDOP ����

WR ´VLQJ WKH VRQJV RI WKH /RUG ZKLOH LQ

D IRUHLJQ ODQG"µ� ,W LVQ·W D IRUHLJQ ODQG

OLWHUDOO\� LW·V RXU ODQG� WKH ODQG RI RXU

FRPPXQLWLHV DQG FKXUFKHV� ZKHUH WKH

&KULVWLDQ IDLWK KDV EHHQ VKDUHG IRU RYHU

���� \HDUV� 1HYHUWKHOHVV� WKH ODQGVFDSH

FHUWDLQ KDV FKDQJHG� $QG ZH NQRZ LW LVQ·W

JRLQJ WR ¶UHYHUW EDFN·�

, DP SURXG RI WKH VWD WHDP DQG RXU

OHDUQHUV LQ DOO WKHLU GLHUHQW W\SHV ZKR KDYH

ZRUNHG RQ� LQQRYDWHG DQG FRSHG WKLV \HDU�

3DUWLFXODUO\ DV WKH PRQWKV GUDJJHG RQ� WKH

VSLULW RI FROODERUDWLRQ� JHQHURVLW\ WRZDUGV

RQH DQRWKHU� DQG GHWHUPLQDWLRQ WR FRQWLQXH

WR EXLOG FRPPXQLW\ DQG ORRN RXWZDUG KDV

EHHQ LQVSLULQJ� 2XU VWUDSOLQH RI ¶IRUPDWLRQ LQ

FRPPXQLW\ IRU PLVVLRQ· EHLQJ UHLQYLJRUDWHG

DQG LQYLJRUDWLQJ LQ QHZ ZD\V� , KRSH WKDW

WKLV UHSRUW JLYHV D ÁDYRXU RI WKDW VSLULW DQG

RI WKH PDQ\ DQG YDULRXV ZD\V LQ ZKLFK 6W

3DGDUQ·V VHHNV WR VXSSRUW WKH PLVVLRQ DQG

PLQLVWU\ RI WKH &KXUFK LQ :DOHV�

6W 3DGDUQ·V ZDV HVWDEOLVKHG E\ WKH

&KXUFK LQ :DOHV DV D FRXUDJHRXV EHOLHI

LQ WKH IXWXUH ² WUDLQLQJ DQG GHYHORSPHQW

LV D ORQJ�WHUP LQYHVWPHQW ² VRPH RI

WKRVH QRZ LQ D FXUDF\ KDYH �� \HDUV RI

VWLSHQGLDU\ VHUYLFH DKHDG RI WKHP� WKH

FKLOGUHQ·V ZRUNHU RI WRGD\ LV IRVWHULQJ WKH

IDLWK RI WKRVH ZKR ZLOO VLW LQ *RYHUQLQJ

%RG\ LQ �� \HDUV· WLPH� $V VR PXFK

FKDQJHV DURXQG XV� , OLNH WR UHPHPEHU WKH

ZRUGV DWWULEXWHG WR 1REHO 3UL]H :LQQLQJ

3K\VLFLVW 'HQQLV *DERU ¶7KH EHVW ZD\

WR SUHGLFW WKH IXWXUH� LV WR FUHDWH LW·� $V

GLVFLSOHV RI -HVXV ZH DUH QRW FDOOHG WR EH

IDWDOLVWLF� QHUYRXVO\ OLVWHQLQJ WR QHJDWLYH

IXWXUH�WHOOLQJ� EXW WR KDYH FRQÀGHQFH WKDW

*RG FDQ GR ¶LPPHDVXUDEO\ PRUH WKDQ

DOO ZH DVN RU LPDJLQH·� DQG WKDW -HVXV·

FRPSDVVLRQ IRU WKH FURZGV ¶KDUDVVHG DQG

KHOSOHVV� OLNH VKHHS ZLWKRXW D VKHSKHUG· LV

DV VWURQJ DV HYHU� DQG DOORZ RXUVHOYHV WR

EH WUDQVIRUPHG DQG HPSRZHUHG E\ WKH

6SLULW DV ZH UXQ WKH UDFH VHW EHIRUH XV�

$W 6W 3DGDUQ·V ZH FRQWLQXH WR SUD\ WKDW

ZH PD\ EH IDLWKIXO DV ZH VHHN WR KHOS

WKH &KXUFK LQ :DOHV EXLOG WKDW SRVLWLYH�

JRVSHO�ÀOOHG� IXWXUH�

5HYG 3URI� -HUHP\ 'XII�

3ULQFLSDO

6W 3DGDUQV $QQXDO 5HSRUW ���� ( ��LQGG �6W 3DGDUQV $QQXDO 5HSRUW ���� ( ��LQGG � ���������� ��������������� �����
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*RYHUQDQFH DQG 2YHUVLJKW

6WURQJ DQG FOHDU JRYHUQDQFH DQG

RYHUVLJKW LV YLWDO IRU WKH KHDOWK RI WKH

6W 3DGDUQ·V ,QVWLWXWH� DQG WR HQVXUH

WKDW LW LV IXOO\ LQ�VWHS ZLWK WKH QHHGV RI

WKH &KXUFK� 7KH EHGURFN RI WKLV LV WKH

DFFRXQWDELOLW\ WR WKH %HQFK RI %LVKRSV

DQG WKH 5HSUHVHQWDWLYH %RG\� 2XU

ELVKRSV JLYH WKH VWUDWHJLF GLUHFWLRQ�

WKH 3ULQFLSDO� PHHWLQJ UHJXODUO\ ZLWK

WKH %HQFK� DQG LQGLYLGXDOO\ ZLWK HDFK

ELVKRS WZLFH D \HDU� 7KH 5HSUHVHQWDWLYH

%RG\ KDV UHVSRQVLELOLW\ IRU WKH

RSHUDWLRQ RI 6W 3DGDUQ·V� ,WV ÀQDQFHV DUH

DQ LQWHJUDWHG SDUW RI WKH 5HSUHVHQWDWLYH

%RG\·V ÀQDQFHV� WKH 5HSUHVHQWDWLYH

%RG\ DSSURYHV LWV EXVLQHVV SODQ DQG

EXGJHWV� $OO 6W 3DGDUQ·V VWDII DUH

5HSUHVHQWDWLYH %RG\ HPSOR\HHV�

7ZR ERGLHV GR PXFK RI WKH RYHUVLJKW ZRUN�

)LUVW WKH 5HSUHVHQWDWLYH %RG\·V 7UDLQLQJ�

)RUPDWLRQ DQG 0LQLVWHULDO 'HYHORSPHQW

&RPPLWWHH� ZKLFK FRQVLGHUV 6W 3DGDUQ·V DV

SDUW RI WKH RYHUDOO ODQGVFDSH RI WUDLQLQJ�

IRUPDWLRQ DQG PLQLVWU\ LQ WKH &KXUFK� ZLWK

PHPEHUV IURP GLRFHVHV� WZR 5HSUHVHQWDWLYH

%RG\ WUXVWHHV DQG WZR ELVKRSV� DQG VRPH

H[WHUQDO �H[SHUW� DSSRLQWPHQWV� 'XULQJ

������� LW ZDV FKDLUHG E\ WKH $UFKELVKRS

XQWLO KLV UHWLUHPHQW DQG WKHQ E\ %LVKRS

&KHUU\ 9DQQ� WKH %LVKRS KROGLQJ WKH 0LQLVWU\

3RUWIROLR� 6HFRQG WKH ([HFXWLYH %RDUG� D

PRQWKO\ PHHWLQJ RI WKH &KLHI ([HFXWLYH RI

WKH 5HSUHVHQWDWLYH %RG\ ZLWK WKH 6HQLRU

/HDGHUVKLS 7HDP LQ 6W 3DGDUQ·V� 7KLV

HQVXUHV WKDW WKH &KLHI ([HFXWLYH UHPDLQV

IXOO\ LQIRUPHG RI DOO 6W 3DGDUQ·V DFWLYLWLHV�

DQG WKDW 6W 3DGDUQ·V IXQFWLRQV VPRRWKO\

DV D GLVWLQFWLYH� EXW LQWHJUDWHG� SDUW RI WKH

5HSUHVHQWDWLYH %RG\·V ZRUN RI VXSSRUWLQJ WKH

PLVVLRQ DQG PLQLVWU\ RI WKH &KXUFK LQ :DOHV�

)RUPDWLRQ IRU /LFHQVHG 0LQLVWU\

7KH )RUPDWLRQ IRU /LFHQVHG 0LQLVWU\

SURJUDPPH DW 6W 3DGDUQ·V LV GHYRWHG

WR WUDLQLQJ DQG IRUPLQJ FDQGLGDWHV LQ

WKH NQRZOHGJH� VNLOOV� DQG FKDUDFWHU

UHTXLUHG IRU PLQLVWU\ LQ WKH &KXUFK LQ

:DOHV LQ WKH ��VW FHQWXU\� 7UDLQLQJ LQ

NQRZOHGJH RFFXUV SULPDULO\ WKURXJK

WKH ¶DFDGHPLF· FRPSRQHQWV RI WKH

SURJUDPPH� 0RVW RI RXU FDQGLGDWHV DUH

HQUROOHG RQ WKH 7KHRORJ\ IRU /LIH �7)/�

FRXUVH� ZKRVH PRGXOHV DUH GHVLJQHG WR

GHHSHQ WKH FDQGLGDWHV· XQGHUVWDQGLQJ

RI WKH &KULVWLDQ IDLWK DQG WKH PLQLVWHULDO�

PLVVLRQDO QHHGV DQG RSSRUWXQLWLHV

FXUUHQWO\ IDFLQJ WKH &KXUFK LQ :DOHV�

6RPH FDQGLGDWHV ZLOO VWXG\ IRU D

0DVWHU·V GHJUHH� RU HQJDJH LQ UHVHDUFK

RU EHVSRNH SURJUDPPHV RI OHDUQLQJ�

,Q DGGLWLRQ WR WKHLU IRUPDO DFDGHPLF

VWXGLHV� FDQGLGDWHV DOVR EHQHÀW IURP

NH\QRWHV DQG ZRUNVKRSV SURYLGHG E\

WHDFKLQJ VWDII DQG RXWVLGH H[SHUWV RQ

WKH 7KHRORJ\ DQG 3UDFWLFH RI 0LQLVWU\

SURJUDPPH �730� ² D ZHHNORQJ

VXPPHU VFKRRO DQG WKUHH ZHHNHQG

UHVLGHQWLDOV IRFXVHG RQ WKH DUHDV RI

WHDFKLQJ DQG SUHDFKLQJ� SDVWRUDO FDUH�

DQG SLRQHHULQJ LQ PLQLVWU\�

$V ZHOO DV WHDFKLQJ WKH UHTXLVLWH NQRZOHGJH

�ELEOLFDO� WKHRORJLFDO� PLQLVWHULDO� HWF��� WKH

)/0 SURJUDPPH HTXLSV FDQGLGDWHV ZLWK

WKH SUDFWLFDO VNLOOV QHFHVVDU\ IRU PLQLVWU\

LQ WKH &KXUFK LQ :DOHV� 7KLV DVSHFW RI

WKHLU WUDLQLQJ RFFXUV SULPDULO\ LQ WKHLU

SODFHPHQW FRQWH[WV� ZKHUH FDQGLGDWHV

UHFHLYH H[SHUW VXSHUYLVLRQ DQG UHJXODU

H[SHULHQFH LQ SUHDFKLQJ� OHDGLQJ ZRUVKLS�

SDVWRUDO FDUH� PLVVLRQ� HYDQJHOLVP� HWF�

2XU 7XWRU LQ &RQWH[WXDO /HDUQLQJ ZRUNV

FORVHO\ ZLWK WUDLQLQJ VXSHUYLVRUV WR HQVXUH

WKDW RXU FDQGLGDWHV UHFHLYH JRRG WUDLQLQJ�

RSSRUWXQLWLHV� DQG IHHGEDFN LQ WKHVH

DUHDV� 7KH ¶NQRZLQJ· DQG ¶GRLQJ· DVSHFWV

RI WUDLQLQJ DUH FORVHO\ LQWHJUDWHG DW 6W

3DGDUQ·V� DOORZLQJ FDQGLGDWHV WR SXW LQWR

SUDFWLFH ZKDW WKH\ KDYH OHDUQHG LQ WKH

FODVVURRP RQ WKHLU SODFHPHQWV DQG WR

UHÁHFW RQ WKHLU PLQLVWHULDO H[SHULHQFHV

WKURXJKRXW WKHLU PRGXOHV�

)LQDOO\� WUDLQLQJ DQG IRUPDWLRQ DW 6W

3DGDUQ·V LV QRW VLPSO\ D PDWWHU RI NQRZLQJ

DQG GRLQJ� EXW RI EHLQJ³GHYHORSLQJ

WKH YLUWXHV� GLVSRVLWLRQV� DQG RYHUDOO

FKDUDFWHU UHTXLUHG RI D SXEOLF PLQLVWHU�

7KLV ZRUN RI IRUPDWLRQ LV DW RQFH VSLULWXDO�

UHODWLRQDO� DQG HPRWLRQDO�SV\FKRORJLFDO�

8OWLPDWHO\� IRUPDWLRQ LV D PDWWHU RI EHLQJ

WUDQVIRUPHG HYHU PRUH LQWR WKH OLNHQHVV

RI &KULVW� HQDEOLQJ FDQGLGDWHV WR EHDU

ZLWQHVV WR &KULVW� QRW RQO\ LQ WKHLU WHDFKLQJ

DQG SUHDFKLQJ� EXW LQ WKH YHU\ VKDSH RI

WKHLU OLYHV� 7KLV ZRUN RI WUDQVIRUPDWLRQ LV

SULPDULO\ D ZRUN RI WKH 6SLULW �*DO� ���������

EXW WKURXJK VXFK GLVFLSOLQHV DV SUD\HU�

ZRUVKLS� PHGLWDWLRQ RQ VFULSWXUH� DFWV RI

VHUYLFH� HWF�� FDQGLGDWHV DUH EURXJKW WR D

JUHDWHU DWWHQWLYHQHVV WR DQG GHSHQGHQFH

RQ WKH 6SLULW LQ WKHLU RZQ OLYHV DQG

PLQLVWULHV� )RU WKLV UHDVRQ� ZRUVKLS� SUD\HU�

DQG WKH VWXG\ RI VFULSWXUH SOD\ D FHQWUDO

UROH LQ WKH )/0 SURJUDPPH� ,Q WKHLU

SODFHPHQWV� RQ UHVLGHQWLDOV� LQ IRUPDWLRQDO

FHOOV� LQ IDFLOLWDWHG JURXSV� DQG �IRU VRPH�

LQ WKH ZHHNO\ UHVLGHQWLDO FRPSRQHQW

RI WKH IXOOWLPH SURJUDPPH� FDQGLGDWHV

OHDUQ WR QDYLJDWH GLFXOW UHODWLRQVKLSV� WR

HQFRXUDJH DQG VXSSRUW RQH DQRWKHU� WR

������� ������� ������� �������

)RUPDWLRQ IRU /LFHQVHG 0LQLVWU\

)XOO 7LPH &DQGLGDWHV 3DUW 7LPH &DQGLGDWHV

6W 3DGDUQV $QQXDO 5HSRUW ���� ( ��LQGG �6W 3DGDUQV $QQXDO 5HSRUW ���� ( ��LQGG � ���������� ��������������� �����
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SUD\ ZLWK�IRU HDFK RWKHU� DQG XOWLPDWHO\

WR PLQLVWHU WR RQH DQRWKHU� )RUPDWLRQDO

WXWRUV PHHW UHJXODUO\ ZLWK WKHLU FDQGLGDWHV

WR VXSSRUW DQG HQFRXUDJH WKHP LQ WKHLU

VSLULWXDO MRXUQH\V�

)URP 6HSWHPEHU ���� ² $XJXVW ����

WKHUH ZHUH �� IXOO WLPH DQG �� SDUW WLPH

FDQGLGDWHV SUHSDULQJ IRU OD\ DQG RUGDLQHG

PLQLVWULHV� 7KH DYHUDJH DJH RI D SHUVRQ

WUDLQLQJ WR EH D VWLSHQGLDU\ SULHVW LQ WKLV

SHULRG ZDV ��� 7KH DYHUDJH DJH RI D

SHUVRQ WUDLQLQJ WR EH D QRQ�VWLSHQGLDU\

SULHVW ZDV ��� 0RVW SHRSOH WUDLQLQJ IRU

RUGLQDWLRQ DUH IHPDOH ���� IRU VWLSHQGLDU\

PLQLVWU\ DQG ��� IRU QRQ�VWLSHQGLDU\���

6LQFH ZH WUDLQ DOO ZKRP RXU ELVKRSV

VSRQVRU� WKH QXPEHUV HQWHULQJ WUDLQLQJ DUH

QRW GLUHFWO\ LQ RXU FRQWURO� 1HYHUWKHOHVV� ZH

QRWH WKDW WKH KLVWRULF FRQFHUQ WKDW \RXQJHU

VWLSHQGLDU\ RUGLQDQGV WHQGHG WR EH PHQ LV

QR ORQJHU YDOLG�

'XULQJ WKLV \HDU ZH ZHUH H[FOXVLYHO\

RQOLQH� )RUWXQDWHO\� ZH KDG DOUHDG\ EHJXQ

WR GHYHORS WKLV DVSHFW RI WKH ZRUN� DQG

VR LW ZDV UHODWLYHO\ HDV\ WR FRQWLQXH WKH

IRUPDWLRQDO FHOOV DQG OHDUQLQJ JURXSV RQOLQH

XVLQJ =RRP RU 7HDPV� :H ZHUH DOVR DEOH WR

UXQ UHVLGHQWLDOV DV ZHOO DV WKH :HGQHVGD\ WR

)ULGD\ IXOO�WLPH SURJUDPPH RQOLQH�

7KRVH 7UDLQLQJ IRU

6WLSHQGLDU\ 0LQLVWU\

7KRVH 7UDLQLQJ IRU //0 RU

1RQ VWLSHQGLDU\ 0LQLVWU\

0DOH )HPDOH

+RZHYHU� LW ZDV D UHOLHI ZKHQ ZH ZHUH

DEOH WR GHYHORS VRPH IDFH�WR�IDFH

SURYLVLRQ LQ WKH VXPPHU VFKRRO JLYHQ WKDW

ZH DUH WUDLQLQJ FDQGLGDWHV IRU D SK\VLFDOO\

HPERGLHG PLQLVWU\ DV ZHOO DV DQ RQOLQH

PLQLVWU\� $ NH\ WKLQJ ZH PLVVHG ZDV WKH

DELOLW\ WR ¶ZDVWH· WLPH ZLWK HDFK RWKHU�

FKDWWLQJ RYHU FRHH RU PHDOV� :H IRXQG

RQ UHÁHFWLRQ WKDW VXFK H[SHULHQFHV ZHUH

SULFHOHVV LQ EXLOGLQJ FRPPXQLW\� JHWWLQJ WR

NQRZ HDFK RWKHU DQG WR WUXVW HDFK RWKHU�

2XU VXEVHTXHQW UHWXUQ WR RQVLWH WUDLQLQJ

KDV DOVR FRQÀUPHG WKH LPSRUWDQFH RI WKH

UHVLGHQWLDO FRPSRQHQW IRU WKH IXOOWLPH

SURJUDPPH� 6RPH IRUPDWLRQDO LVVXHV

RQO\ VXUIDFH LQ FRPPXQLW\� DQG ZH KDYH

WKHUHIRUH EHHQ EHWWHU HTXLSSHG WR GLVFHUQ

WKHVH LVVXHV DQG UHVSRQG WR WKHP�

7KH GHYHORSPHQWV LQ WKH WXWRULDO WHDP

GXULQJ ������� �VHH SDJH ��� KDYH

VWUHQJWKHQHG WKH )/0 ZRUN� 'U 6L{Q $OHG

2ZHQ QRW RQO\ IXUWKHU LQFUHDVHV RXU :HOVK

ODQJXDJH SURYLVLRQ DQG H[SHUWLVH� EXW DOVR

LQFUHDVHV WKH IRFXV RQ FRQWH[WXDO :HOVK

WKHRORJ\� 'U (OL]DEHWK &RUVDU� EULQJV KHU

ELEOLFDO H[SHUWLVH� EXW DOVR KDV D SDUWLFXODU

UROH WR DVVLVW 5HYG 'U -RUGDQ +LOOHEHUW

DQG 5HYG 'U 0DQRQ &HULGZHQ -DPHV ZLWK

WKH IRUPDWLRQDO DVSHFWV RI WKH UHVLGHQWLDO

:HGQHVGD\ WR )ULGD\ SURJUDPPH� 7KH

5HYG &KULV 7KRPVRQ·V UROH RI &RQYHQRU

RI WKH 3LRQHHU &RPPXQLW\� DQG 7XWRU LQ

&RQWH[WXDO /HDUQLQJ � FRPELQLQJ ZRUNLQJ

ZLWK GLRFHVHV WR FUHDWH FKDOOHQJLQJ

SODFHPHQWV WKDW HTXLS FDQGLGDWHV IRU WKH

FKXUFK RI WKH IXWXUH� 7KH UROH RI &RQYHQRU

RI WKH 3LRQHHU &RPPXQLW\ VXSSRUWLQJ

SLRQHHULQJ DFURVV :DOHV � HQVXUHV WKDW

QHZ DQG FRQWH[WXDOO\ DSSURSULDWH PHWKRGV

IRU FKXUFK JURZWK �LQ LWV ZLGHVW VHQVH� DUH

HPEHGGHG IURP WKH YHU\ EHJLQQLQJ RI D

FDQGLGDWH·V PLQLVWU\ DQG WUDLQLQJ�

$PRQJVW WKH VSHDNHUV DW RXU �RQOLQH�

UHVLGHQWLDOV ZHUH $UFKELVKRS $QGUHZ

DQG 3URI /DXUD 0F$OOLVWHU VSHDNLQJ

DERXW :LVGRP LQ OHDGHUVKLS DQG &DQRQ

$QG\ 'HOPHJH �&DQRQ UHVLGHQWLDU\ LQ

%LUPLQJKDP &DWKHGUDO DQG IRUPHU KHDG

RI WKH XUEDQ HVWDWHV QHWZRUN�� DQG 5HYG

'U 6DUDK /DZUHQFH �UHVHDUFKHU DQG DXWKRU

RQ EDSWLVP� EDVHG LQ UXUDO /LQFROQVKLUH�

ERWK VSHDNLQJ RQ 1HZ /LIH� 7KH WKHPH

RI WKH $XWXPQ UHVLGHQWLDO ZDV &KULVWLDQ

&KDUDFWHU DQG )RUPDWLRQ�

7KH VXPPHU VFKRRO ZDV D K\EULG HYHQW�

IDFH WR IDFH LQ VPDOOHU JURXSV IRU WKH ÀUVW

SDUW DQG WKHQ RQOLQH ZLWK WKH /HDGLQJ

<RXU &KXUFK LQWR *URZWK WHDP OHG E\

&DQRQ 5RELQ *DPEOH� 6HYHUDO RI RXU

WXWRUV DOVR OHG NH\QRWHV LQ WKH UHVLGHQWLDOV

WKURXJKRXW WKH \HDU�

'XULQJ WKH \HDU ZH KDYH EHHQ ZRUNLQJ

RQ D QHZ FXUULFXOXP IRU WKH UHVLGHQWLDOV�

ZKDW ZH DUH QRZ FDOOLQJ WKH 7KHRORJ\ DQG

3UDFWLFH RI 0LQLVWU\� ,W LV D VSLUDO FXUULFXOXP�

LQ WKDW FDQGLGDWHV ZLOO EH LQWURGXFHG WR NH\

VXEMHFWV VXFK DV SUHDFKLQJ� SDVWRUDO FDUH�

SLRQHHULQJ DQG ZRUNLQJ ZLWK DOO DJHV DW DQ

LQWURGXFWRU\ OHYHO DQG WKHQ WKH\ FDQ EXLOG

RQ WKHLU NQRZOHGJH HDFK \HDU� �,Q WKH SDVW�

FDQGLGDWHV ZRXOG RQO\ VWXG\ RQH VXEMHFW

D \HDU�� &DQGLGDWHV ZLWK SDUWLFXODU WUDLQLQJ

QHHGV �IRU H[DPSOH� WKRVH ZKR DUULYH ZLWK

JRRG H[SHULHQFH DOUHDG\ RU DUH WUDLQLQJ IRU

D VSHFLÀF PLQLVWU\ DQG QHHG D PRUH LQWHQVH

WUDLQLQJ LQ WKDW ÀHOG� DUH JLYHQ D SDUWLFXODU

SDWKZD\ WR IROORZ� +RZHYHU� PRVW SHRSOH

6W 3DGDUQV $QQXDO 5HSRUW ���� ( ��LQGG �6W 3DGDUQV $QQXDO 5HSRUW ���� ( ��LQGG � ���������� ��������������� �����

Magenta guides denote margins as Head = 0mm                                                                                                        Back = 0mm

 Page 3                         job: 101129



�

DUH IROORZLQJ WKHLU \HDU FRKRUW �&DUIDQ�

QDPHG DIWHU NH\ :HOVK KLVWRULFDO UHOLJLRXV

ÀJXUHV ² (VJRE :LOOLDP 0RUJDQ� *ULWK

-RQHV �/ODQGGRZURU� DQG 0DU\ -RQHV� :H

EHOLHYH WKDW WKLV ZLOO KHOS HYHU\RQH JDLQ

D ZLGH YDULHW\ RI LPSRUWDQW IRXQGDWLRQDO

VNLOOV DV ZHOO DV HQDEOH VSHFLDOLVWV DQG

FDQGLGDWHV ODWHU LQ WKHLU WUDLQLQJ WR UHFHLYH

PRUH FKDOOHQJLQJ DQG H[SHUW WUDLQLQJ IRU

WKH FRPSOH[ SDVWRUDO� SLRQHHULQJ DQG

OHDGHUVKLS VNLOOV WKH\ ZLOO QHHG�

��� ����� ����� ����� ����� 7RWDO

6WLSHQGLDU\

)HPDOH � � � � � ��

0DOH � � � � � �

1RQ�VWLSHQGLDU\ RUGDLQHG

)HPDOH � � � � � �

0DOH � � � � � ��

//0V

)HPDOH � � � � � ��

0DOH � � � � � �

%7K LQ 7KHRORJ\ IRU 'LVFLSOHVKLS�

0LQLVWU\ DQG 0LVVLRQ

,Q WKLV DFDGHPLF \HDU� �� SHRSOH

DFKLHYHG TXDOLÀFDWLRQV WKURXJK 6W

3DGDUQ·V� � UHFHLYHG WKHLU %7K GHJUHHV

�� ÀUVWV DQG � ���V��� �� UHFHLYHG

3RVWJUDG GLSORPDV DQG �� D FHUWLÀFDWH

�WKRXJK D JRRG QXPEHU ZLOO FRQWLQXH

ZLWK WKHLU VWXGLHV��

7KH QXPEHUV RQ WKH FRXUVH IURP �������

ZHUH ���� �� OHYHO � VWXGHQWV� �� OHYHO

� VWXGHQWV DQG �� OHYHO � VWXGHQWV� 7KH

QXPEHUV HQWHULQJ WKHLU GHJUHH EHDULQJ

OHYHO �� SKDVH PHDQV WKDW LQ WKH \HDUV

WR FRPH WKH QXPEHUV UHFHLYLQJ %7KV

ZLOO LQFUHDVH VLJQLÀFDQWO\� SURGXFLQJ D

FRQVLGHUDEOH QXPEHU RI WKHRORJLFDOO\

WUDLQHG ODLW\ EHLQJ LQVSLUHG DQG HTXLSSHG

IRU WKHLU PLQLVWULHV�

7KH %7K LV H[SOLFLWO\ D FRXUVH LQ WKHRORJ\

IRU GLVFLSOHVKLS DQG WKLV LV UHÁHFWHG

LQ WKH WRSLFV OHDUQHUV ZULWH DERXW IRU

WKHLU DVVLJQPHQWV� 6WXGHQWV DUH ZULWLQJ

WKHRORJLFDO UHÁHFWLRQV RQ 7LN 7RN� VWXG\

JURXS PDWHULDOV RQ KXPDQ VH[XDOLW\

RU FDSLWDOLVP� WKH\ DUH XVLQJ YDULRXV

WKHRORJLFDO UHÁHFWLRQ PHWKRGV WR DQDO\VH

GLFXOW PLQLVWU\ DUHD PHHWLQJV RU SDVWRUDO

VLWXDWLRQV RU WKH SROLWLFDO WRSLFV RI WKH GD\�

7KH\ DUH VWXG\LQJ KRZ WR JLYH DQ DFFRXQW

RI WKHLU IDLWK ² IRU H[DPSOH ZK\ WKHUH LV

VXHULQJ LQ WKH ZRUOG DQG UHODWLQJ WKH

PRGHOV RI OHDGHUVKLS WKH\ H[SHULHQFH WR

WKH PRGHOV WKH\ VHH LQ WKH %LEOH DQG LQ

WKHLU RZQ OLYHV�

2QH OHDUQHU LQ DQ HYDOXDWLRQ H[SUHVVHG

LW LQ WKLV ZD\ ² WKH PRGXOHV ZKLFK KDG

KHOSHG WKHP WKH PRVW ZDV WKH PLVVLRQ

DQG GRFWULQH PRGXOHV EHFDXVH ¶WKH

GRFWULQH JDYH PH WKH ZK\ DQG WKH

PLVVLRQ ELW JDYH PH WKH KRZ�· $QRWKHU

FRPPHQWHG WKDW ´&KULVWLDQ 0LVVLRQ

GHÀQLWHO\ KHOSHG PH JDLQ D EHWWHU

XQGHUVWDQGLQJ RI WKH UROH RI WKH FKXUFK

DQG P\ UROH LQ VXSSRUWLQJ WKH FKXUFKµ�

'XULQJ WKH \HDU ZH KDYH DOVR EHHQ

GHYHORSLQJ QHZ PRGXOHV� LQFOXGLQJ RQH

OHYHO � PRGXOH RQ (QJDJLQJ WKHRORJ\�

&KXUFK� DQG LGHQWLW\ LQ SRVW�GHYROXWLRQ

:DOHV� ,Q WKLV ZD\ ZH DUH SURGXFLQJ

OD\ DQG RUGDLQHG WKHRORJLDQV IRU WKH

&KXUFK LQ :DOHV ZKR DV %DUWK ZRXOG

KDYH DSSURYHG� ORRN DW WKH ZRUOG ZLWK

WKH %LEOH LQ RQH KDQG DQG D QHZVSDSHU

LQ WKH RWKHU�

7KH SDVW \HDU KDV VHHQ XV GHYHORS

IXUWKHU VWXG\ VNLOOV VHVVLRQV WR HQKDQFH

RXU VWXGHQWV OHDUQLQJ H[SHULHQFH�

7KLV LQFOXGHV UHFRUGHG DQG LQ SHUVRQ

VHVVLRQV FRYHULQJ HYHU\WKLQJ IURP

���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

������� ������� ������� �������

7KHRORJ\ IRU /LIH

/HYHO � /HYHO � /HYHO �
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EDVLF ,7 VNLOOV� DQG KRZ WR UHDG DQG WDNH

QRWHV� WR XVLQJ HYLGHQFH FRUUHFWO\� DQG

FRQVWUXFWLQJ DUJXPHQWV�

6RPH RI RXU FDQGLGDWH DQG VWXGHQW

FRPPXQLW\ KDYH FRPSOH[ DQG GLYHUVH

OHDUQLQJ GLHUHQFHV WKDW DUH QRW DOZD\V

HDVLO\ UHFRJQLVDEOH� 7R HQVXUH WKDW HDFK

VWXGHQW LV WUHDWHG DV DQ LQGLYLGXDO� D

OHDUQLQJ VXSSRUW WHDP ZDV VHW�XS WR

DGGUHVV WKH VXSSRUW UHTXLUHG IRU HDFK

VWXGHQW�FDQGLGDWH ZKR LGHQWLÀHV DV

VRPHRQH ZLWK OHDUQLQJ GLHUHQFHV� 'XULQJ

WKH \HDU LQGLYLGXDO VWD PHPEHUV ZHUH

LGHQWLÀHG WR ZRUN LQ WKLV VSHFLDOLVW WHDP WR

PHHW WKH QHHGV RI RXU VWXGHQWV�

1HZO\ /LFHQVHG 0LQLVWHUV

7KH RQJRLQJ VXSSRUW DQG GHYHORSPHQW

IRU DOO RXU 1HZO\ /LFHQVHG 0LQLVWHUV LV

D VLJQLÀFDQW IDFWRU LQ SURYLGLQJ :DOHV

ZLWK WKH FDOLEUH RI PLQLVWHUV ZKR ZLOO

SOD\ D VLJQLÀFDQW UROH LQ WUDQVIRUPLQJ

RXU FRPPXQLWLHV XQGHU *RG� 7KH

1HZO\ /LFHQVHG 0LQLVWHU SURJUDPPH

LV IRU DOO WKRVH ZKR DUH OLFHQVHG WR WKH

&KXUFK LQ :DOHV� QRW MXVW WKH RUGDLQHG�

7KLV LV SDUWLFXODUO\ LPSRUWDQW LQ WKH

SHULRG FRYHUHG E\ WKLV DQQXDO UHSRUW

DV ZH H[SHULHQFHG D ORZHU WKDQ XVXDO

QXPEHU RI RUGLQDWLRQV� FRPELQHG

ZLWK D %DQJRU 'LRFHVDQ LQLWLDWLYH

WR OLFHQVH NH\ GLRFHVDQ OD\ ZRUNHUV

WR DFNQRZOHGJH WKHLU VLJQLÀFDQW

FRQWULEXWLRQ WR WKH OLIH RI WKH GLRFHVH�

7KH 1HZO\ /LFHQVHG SURJUDPPH KDV

JURZQ DQG GHYHORSHG RYHU WKH SDVW ÀYH

\HDUV� ,W LV QRZ GLYLGHG LQWR WZR GLVWLQFW

DUHDV� WKH FRUH SKDVH ZKLFK ODVWV WKH WZR

\HDUV DIWHU RUGLQDWLRQ DQG�RU OLFHQVLQJ

DQG LV IRU DOO WKRVH ZKR WKH ELVKRSV

OLFHQVH DFURVV :DOHV� DQG WKH WUDQVLWLRQDO

SKDVH ZKLFK EHJLQV DW WKH HQG RI WKH FRUH

SKDVH� ODVWV IRU WZR \HDUV� EXW LV IRU WKRVH

ZKR ZLOO KROG VWLSHQGLDU\ SRVWV�

2YHU �������� WKRVH RUGDLQHG DQG�RU

OLFHQVHG LQ ���� EHJDQ WKHLU WUDLQLQJ LQ -XO\

E\ DWWHQGLQJ 7UDQVIRUPLQJ &RQYHUVDWLRQV�

D FRXUVH UXQ E\ �' &RDFKLQJ� ZKLFK WKH\

DWWHQGHG ZLWK WKHLU WUDLQLQJ VXSHUYLVRU�

7KRVH RUGDLQHG�OLFHQVHG LQ ���� DWWHQGHG

WKH VHFRQG RI WKH �' &RDFKLQJ VHVVLRQV�

7KLV ZDV IROORZHG E\ WUDLQLQJ LQ &KLOGUHQ�

<RXQJ 3HRSOH DQG )DPLOLHV PLQLVWU\

�LQFOXGLQJ VFKRROV PLQLVWU\�� DQG D ZHHNHQG

RQ %HFRPLQJ D 3ULHVW LQ *RG·V &KXUFK �IRU

WKRVH RUGDLQHG� DQG WKHQ 7UDQVIRUPLQJ

&KXUFK &RQÁLFW LQ WKH DXWXPQ� 7KRVH

OLFHQVHG LQ ���� DWWHQGHG D ZHHNHQG

UHVLGHQWLDO RQ 0LVVLRQ� (YDQJHOLVP DQG

1HZ &KULVWLDQ &RPPXQLWLHV� 7KH ÀQDO

FRXUVH LQ WKH FRUH SKDVH LV WKH UHVLGHQWLDO

RQ 'HYHORSLQJ DV D /HDGHU LQ D &KXUFK

LQ :DOHV FRQWH[W� 7KRVH OLFHQVHG LQ ����

DWWHQGHG WKLV LQ WKH HDUO\ VXPPHU RI �����

7KH SURJUDPPH LV FRQVWDQWO\ GHYHORSLQJ

DV ZH OLVWHQ WR RXU ELVKRSV� VHQLRU

VWD� WKRVH DWWHQGLQJ RXU FRXUVHV DQG

DOO VWDNHKROGHUV� IRU H[DPSOH� LQ ����

LW EHFDPH FOHDU WKDW RXU VWLSHQGLDU\

PLQLVWHUV ZHUH ÀQGLQJ LPPHQVH EHQHÀW

IURP RXU 7UDQVIRUPLQJ &KXUFK &RQÁLFW

FRXUVH WKDW UXQV IRU IRXU IXOO GD\V DW

WKH %DQJRU 0DQDJHPHQW &HQWUH HDFK

DXWXPQ� 6RPH 1RQ�6WLSHQGLDU\ DQG

/LFHQVHG /D\ 0LQLVWHUV ZHUH ÀQGLQJ LW

GLFXOW WR ÀQG WKH WLPH QHFHVVDU\ IRU

WKLV� VR WKH\ QRZ DWWHQG D WZR GD\ =RRP

YHUVLRQ RI WKH FRXUVH� +RZHYHU� HYHQ LQ

WKDW� LI ZH KDYH DQ 1/0 RU 60 ZKR IHHO

WKH\ ZRXOG EHQHÀW IURP WKH IXOO FRXUVH� RU

WKHLU ELVKRS LV DGYLVLQJ WKDW WKH IXOO FRXUVH

ZRXOG EH KHOSIXO IRU WKHLU IXWXUH PLQLVWU\�

WKHQ ZH HQVXUH WKDW SURYLVLRQ LV DYDLODEOH�

7KH WUDQVLWLRQDO SKDVH WKDW PDNHV XS

\HDUV � DQG � RI WKH 1HZO\ /LFHQVHG

0LQLVWHU SURJUDPPH LV RQO\ FRPSXOVRU\

IRU 6WLSHQGLDU\ 3ULHVWV� $OO RWKHU 1/0V PD\

DWWHQG� EXW RQO\ ZLWK VSHFLÀF SHUPLVVLRQ

IURP WKHLU %LVKRS� DOWKRXJK ZH ZRXOG

H[SHFW WKRVH ZKR DUH OLNHO\ WR KROG SRVLWLRQV

RI RYHUDOO RU VLJQLÀFDQW OHDGHUVKLS WR EH

DVNHG WR DWWHQG� 7KLV SKDVH FRQVLVWV RI

WKUHH PRUH WUDLQLQJ FRXUVHV� RYHU D WZR�

\HDU SHULRG DQG LV IRFXVHG RQ ,QWHQWLRQDO

/HDGHUVKLS� 7KHVH DGGLWLRQDO FRXUVHV

DUH GHVLJQHG WR PDNH WKH WUDQVLWLRQ WR

��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���� ���� ���� ����

1HZO\ /LFHQVHG 0LQLVWHUV

6WLS 160 5HDGHU�//0
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&RQWLQXLQJ 0LQLVWHULDO 'HYHORSPHQW

$OO OLFHQVHG PLQLVWHUV� OD\ DQG

RUGDLQHG� DUH HQFRXUDJHG WR PDLQWDLQ

D FXOWXUH DQG SUDFWLFH RI OLIH�ORQJ

OHDUQLQJ� EH\RQG WKH )RUPDWLRQ IRU

/LFHQVHG 0LQLVWU\ DQG 1HZO\ /LFHQVHG

0LQLVWHU SURJUDPPHV� 6W 3DGDUQ·V

ZRUNV FORVHO\ ZLWK WKH VL[ GLRFHVHV

RI WKH &KXUFK LQ :DOHV LQ SURYLGLQJ

D UREXVW &0' SURJUDPPH� ZKLFK

FRQVLVWV RI WZR VWUDQGV�

य 6W 3DGDUQ·V KROGV UHVSRQVLELOLW\ IRU

SURYLQFLDO WUDLQLQJ� RU WUDLQLQJ WKDW

LV FRPPRQ DFURVV DOO GLRFHVHV� $Q

H[DPSOH RI WKLV PLJKW EH UXQQLQJ

D SUH�UHWLUHPHQW FRXUVH IRU WKRVH

ZKR ZRXOG YDOXH KHOS DQG DGYLFH LQ

SODQQLQJ IRU WKDW�

य 'LRFHVHV RHU DGGLWLRQDO &0' GD\V

WR WKHLU FOHUJ\� XVXDOO\ D PLQLPXP RI

IRXU� ZKLFK EHVW UHÁHFW WKHLU LQGLYLGXDO

FRQWH[WV� QHHGV DQG YLVLRQV�

2YHU WKH SDVW \HDU� &RYLG �� KDV

FRQWLQXHG WR SUHVHQW VLJQLÀFDQW DQG

FRPSOH[ FKDOOHQJHV IRU FKXUFKHV DQG

PLQLVWHUV� ,Q UHVSRQVH� 6W 3DGDUQ·V

&0' KDV VRXJKW QRW RQO\ WR KRQH DQG

DGDSW WKH WUDLQLQJ DQG UHVRXUFHV LW KDV

SURYLGHG� EXW FRQWLQXHG WR RHU WDUJHWHG

KHOS WR VXSSRUW FKXUFKHV ZLWK WKHLU RZQ

RQOLQH PLQLVWULHV�

',*,7$/ $1' 21/,1( 6833257

2XU FRQWLQXLQJ RQOLQH ZHELQDUV KDYH

VRXJKW WR SURYLGH SUDFWLFDO KHOS DQG

DGYLFH� EXW DOVR IHDWXUHG LQVSLUDWLRQDO DQG

FUHDWLYH JXHVW VSHDNHUV RHULQJ JUHDW

LGHDV IRU FKXUFKHV WR DGRSW DQG DGDSW WR

WKHLU LQGLYLGXDO FRQWH[W� 7KHVH ZHELQDUV

DOVR LQFOXGHG PLQLVWHUV IURP ZLWKLQ

WKH &KXUFK LQ :DOHV VKDULQJ WKHLU RZQ

H[SHULHQFHV� H[SHUWLVH DQG EHVW SUDFWLFH�

$OO ZHELQDUV ZHUH UHFRUGHG DQG

FRQWLQXH WR EH DYDLODEOH WR YLHZ YLD WKH

6W 3DGDUQ·V ZHEVLWH�

0,1,67(5,$/ '(9(/230(17 5(9,(:

�0'5�

$ VLQJOH 0LQLVWHULDO 'HYHORSPHQW 5HYLHZ

�0'5� VFKHPH FRPPRQ WR DOO OLFHQVHG

FOHULFV� DQG XVHG E\ DOO VL[ GLRFHVHV� KDV

EHHQ D NH\ REMHFWLYH IRU WKH &KXUFK LQ

:DOHV IRU VRPH FRQVLGHUDEOH WLPH� 6W

3DGDUQ·V ZDV WDVNHG ZLWK RYHUVHHLQJ DQG

LPSOHPHQWLQJ WKDW� DQG� ZLWK WKH KHOS

RI D VSHFLDOO\ IRUPHG SURYLQFLDO 6WHHULQJ

*URXS� D VFKHPH ZDV FUHDWHG� SLORWHG�

DQG KRQHG� DQG IRUPDOO\ DGRSWHG E\ WKH

%HQFK RI %LVKRSV LQ 2FWREHU �����

7KH 0'5 VFKHPH ZDV GHVLJQHG WR RHU

ERWK DUPDWLRQ DQG VXSSRUW WR OLFHQVHG

FOHUJ\� DV ZHOO DV FKDOOHQJLQJ WKHP WR

UHÁHFW RQ WKHLU PLQLVWHULDO SUDFWLFH DQG

FRQWULEXWLRQ WR WKH ZLGHU FKXUFK� $W

WKH KHDUW RI WKH VFKHPH LV DQ DQQXDO

FRQYHUVDWLRQ ZLWK D UHYLHZHU VSHFLÀFDOO\

FKRVHQ E\ WKH GLRFHVH ZKHUH WKH FOHULF

LV DEOH WR GLVFXVV DQG UHÁHFW XSRQ WKHLU

PLQLVWU\� GLVFXVV DQG WUDLQLQJ ZKLFK

PLJKW EH UHTXLUHG� DQG WR VHW JRDOV DQG

REMHFWLYHV IRU WKH FRPLQJ \HDU� 7KHUH

DUH FRUH TXHVWLRQV EDVHG RQ RUGLQDWLRQ

SURPLVHV DVNHG RI HYHU\ FOHULF� DQG D

VHFWLRQ WR DOORZ GLRFHVHV WR DVN DGGLWLRQDO

TXHVWLRQV VSHFLÀF WR WKHLU RZQ FRQWH[WV�

YLVLRQV� DQG VWUDWHJLHV�

6W 3DGDUQ·V SUHSDUHG D VXLWH RI WUDLQLQJ

UHVRXUFHV WR VXSSRUW GLRFHVHV DQG

FOHUJ\ ZLWK LPSOHPHQWLQJ DQG XVLQJ WKH

VFKHPH� LQFOXGLQJ WUDLQLQJ IRU UHYLHZHHV

DQG SRWHQWLDO UHYLHZHUV YLD D VHULHV RI

UHFRUGHG YLGHRV PDGH LQ SDUWQHUVKLS

ZLWK �' &RDFKLQJ� :KLOH WKH VFKHPH

ZDV LQWURGXFHG DW OLYH HYHQWV� ELWH�VL]HG

YLGHRV ZKLFK FOHUJ\ FRXOG DFFHVV DW WKH

ULJKW WLPH IRU WKHP �H�J� ZKHQ WKHLU UHYLHZ

LV DSSURDFKLQJ� ZDV LGHQWLÀHG DV WKH EHVW

ZD\ WR SURYLGH VXSSRUW� 7KHVH UHVRXUFHV

FRQWLQXH WR EH DYDLODEOH IRU QHZ UHYLHZHUV

YLD WKH 6W 3DGDUQ·V ZHEVLWH� ,W LV KRSHG

WKDW E\ WKH HQG RI ���� DOO GLRFHVHV ZLOO

KDYH EHJXQ XWLOLVLQJ WKH QHZ VFKHPH�

DQG DFURVV WKH SURYLQFH D WRWDO RI ���

0'5V KDG DOUHDG\ EHHQ FRQGXFWHG LQ WKH

ÀUVW WZR TXDUWHUV RI ���� ��VW -DQXDU\�

��WK -XQH�� 6W 3DGDUQ·V� ZRUNLQJ ZLWK D

SURYLQFLDO VWHHULQJ JURXS� ZLOO FRQWLQXH WR

PRQLWRU WKH VFKHPH� UHSRUWLQJ DQQXDOO\

WR WKH EHQFK RI %LVKRSV�

63,5,78$/ ',5(&7,21

7KH SURYLQFLDO VSLULWXDO GLUHFWLRQ

FRXUVH EHJDQ LQ -XO\ ���� DQG UDQ IRU

�� PRQWKV� FRQFOXGLQJ LQ -XO\ �����

7KH FRXUVH ZDV IDFLOLWDWHG E\ 'U -XOLD

0RXUDQW� 7XWRU LQ 6SLULWXDO )RUPDWLRQ DQG

%LEOLFDO 6WXGLHV DW 6DUXP &ROOHJH� DQG

(OOHQ )DUPHU� FR�GLUHFWRU DW WKH +RXVH RI

3UD\HU LQ (DVW 0ROHVH\� DQG D WXWRU RQ

WKH /RQGRQ�EDVHG ,JQDWLDQ 6SLULWXDOLW\

&RXUVH� 7KH\ ZHUH DVVLVWHG WKURXJKRXW

E\ WKH 5HY·G -DQH %XWOHU DQG -HQQ\

%DUURZ� ERWK RI ZKRP DUH ERWK EDVHG LQ

WKH &KXUFK LQ :DOHV�

0XFK RI WKH WHDFKLQJ DQG SUDFWLFH RQ WKH

WKH SRVW RI ÀUVW UHVSRQVLELOLW\ DV VPRRWK

DV SRVVLEOH� ,W LV OLNHO\ WKDW WKH WUDQVLWLRQDO

SKDVH ZLOO EHJLQ DV FXUDWHV DUH DERXW WR

PRYH DQG FRQWLQXH WKURXJK WKHLU LQLWLDO

WLPH LQ WKHLU QHZ FRQWH[W� 7KHVH FRXUVHV

ORRN DW UHVLOLHQFH� FKDQJH PDQDJHPHQW�

HVWDEOLVKLQJ D FXOWXUH IRU JURZWK� WKH

LPSRUWDQFH RI PLVVLRQ DQG HYDQJHOLVP�

GHYHORSLQJ WHDPV DFURVV D 0LQLVWU\�0LVVLRQ

$UHD� VKDSLQJ VWUDWHJ\� DQG GHYHORSLQJ

DQG SUHVHQWLQJ YLVLRQ� 7KH FRXUVHV DOVR

RHU WLPH DQG VSDFH IRU QHZ LQFXPEHQWV

WR VKDUH H[SHULHQFHV DQG IRU JRRG

SUDFWLFH WR EH SURSDJDWHG WKURXJKRXW

WKH FRKRUW� $Q RUJDQLVDWLRQ FDOOHG

/HDG $FDGHP\� ZKR KDYH VXEVWDQWLDO

H[SHULHQFH LQ OHDGHUVKLS� FKXUFK JURZWK

DQG PLVVLRQ� KHOS XV GHOLYHU WKHVH FRXUVHV

DQG RHU D SURJUDPPH RI FRQVXOWDWLRQ

DQG GHYHORSPHQW IRU WKH QHZ ORFDO WHDP

LI QHZ LQFXPEHQWV ZDQW WR WDNH WKHP

XS RQ WKLV RHU� :H FRQWLQXH WR ZRUN

ZLWK RXU VWLSHQGLDU\ PLQLVWHUV EH\RQG

WKLV DQG VHHN WR NHHS WKH /HDG $FDGHP\

FRQVXOWDQF\ RHU WR ZRUN ZLWK WKHVH QHZ

LQFXPEHQWV�PLVVLRQ�PLQLVWU\ DUHD OHDGHUV

DQG WKHLU QHZ WHDP DIWHU WKLV SHULRG

��� \HDUV DIWHU RUGLQDWLRQ�� EXW WKDW

FRPHV XQGHU WKH UHPLW RI RXU &RQWLQXLQJ

0LQLVWHULDO 'HYHORSPHQW SURJUDPPH�

6W 3DGDUQV $QQXDO 5HSRUW ���� ( ��LQGG �6W 3DGDUQV $QQXDO 5HSRUW ���� ( ��LQGG � ���������� ��������������� �����
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FRXUVH KDG WR WDNH SODFH RQOLQH GXH WR

:HOVK *RYHUQPHQW &RYLG �� JXLGHOLQHV�

EXW LW ZDV SRVVLEOH WR KROG WKH ÀQDO

UHVLGHQWLDO LQ�SHUVRQ DW 6W 3DGDUQ·V� DOEHLW

ZKLOVW KDYLQJ WR DGKHUH WR WKH VLJQLÀFDQW

UHVWULFWLRQV VWLOO LQ SODFH DW WKDW WLPH�

,W LV KRSHG WKDW WKRVH ZKR FRPSOHWH WKH

FRXUVH ZLOO RHU WKHPVHOYHV WR GLRFHVHV

WR IXUWKHU HQKDQFH WKH H[LVWLQJ SRRO RI

VSLULWXDO GLUHFWRUV DFURVV WKH SURYLQFH� 7KH

IHHGEDFN IURP WKH FRXUVH ZDV LQFUHGLEO\

SRVLWLYH� DQG ZH ZRXOG KRSH WKLV ZRUN

RI FRQWLQXLQJ WR UDLVH XS DQG VXSSRUW

VSLULWXDO GLUHFWRUV FRQWLQXHV�

/$< /,&(16(' 0,1,675<

6W 3DGDUQ·V KDV RUJDQLVHG DQG KRVWHG

WZR RQOLQH HYHQWV SHU GLRFHVH GXULQJ WKH

\HDU� WKH ÀUVW LQ $XWXPQ ����� DQG WKH

RWKHU LQ 6SULQJ ����� 7KH $XWXPQ HYHQWV

IHDWXUHG 5XWK +DOGDQH� 3URMHFW 0DQDJHU

IRU 7UDQVIRUPLQJ 0LQLVWU\� ZKR RHUHG

WHDFKLQJ DQG GLVFXVVLRQ H[SORULQJ DQG

DUPLQJ WKH YDULHW\ RI OD\ PLQLVWULHV QRZ

EHLQJ H[HUFLVHG� 7KH\ DOVR VHUYHG WR VLJQ

SRVW WKH FRPSUHKHQVLYH WUDLQLQJ DQG

GHYHORSPHQW UHVRXUFHV QRZ IUHHO\ DYDLODEOH

YLD 7UDQVIRUPLQJ 0LQLVWU\� DQG HDFK IHDWXUHG

DQ LQVSLULQJ YLGHR PHVVDJH IURP %LVKRS

&KHUU\� 7KH 6SULQJ HYHQWV ZHUH OHG E\

%LVKRS &KHUU\ DQG HQWLWOHG ¶7KH +HDUW RI

RXU &DOOLQJ·� $W WKHVH� WKURXJK WHDFKLQJ DQG

GLVFXVVLRQ� VKH HQFRXUDJHG SDUWLFLSDQWV WR

UHÁHFW RQ WKHLU MRXUQH\ RI IDLWK DQG SDWKZD\

LQWR PLQLVWU\ WR GDWH�

7KH DQQXDO FRQIHUHQFH IRU //0V LV GXH

WR EH KHOG LQ :UH[KDP DW WKH HQG RI

6HSWHPEHU� (QWLWOHG ¶3DUW RI WKH %RG\·

LW ZLOO IHDWXUH %LVKRS &KHUU\� 'U 6DQGUD

0LOODU �/LIH (YHQWV�� &DUULH 0\HUV �&R�

RUGLQDWRU IRU /D\ 0LQLVWU\ IRU WKH &KXUFK

RI (QJODQG�� 3URI -HUHP\ 'X �3ULQFLSDO�

6W 3DGDUQ·V�� DQG D YDULHW\ RI SUDFWLFDO DQG

UHÁHFWLYH ZRUNVKRSV�

0$55,$*( 5(*,675$7,21

)ROORZLQJ WKH LQWURGXFWLRQ RI WKH &LYLO

3DUWQHUVKLSV� 0DUULDJHV� DQG 'HDWKV

�5HJLVWUDWLRQ HWF� $FW ����� 6W 3DGDUQ·V

ZDV WDVNHG ZLWK RUJDQLVLQJ DQG KRVWLQJ

D VHULHV RI HYHQWV WR IDPLOLDULVH FOHULFV

ZLWK FKDQJHV WR SURFHGXUHV IRU UHFRUGLQJ

PDUULDJHV ZKLFK WRRN HHFW IURP �WK

0D\ ����� DV ZHOO DV FKDQJHV WR WKH

GHÀQLWLRQ RI ¶UHOHYDQW QDWLRQDOV· EHFDXVH

RI %UH[LW ZKLFK WRRN HHFW IURP �VW -XO\

����� 7ZR RQOLQH WUDLQLQJ HYHQWV ZLWK

4	$V WRRN SODFH LQ $SULO OHDGLQJ XS WR

WKH FKDQJHV IURP �WK 0D\� ZLWK DQRWKHU

LQ -XQH OHDGLQJ XS WR WKH FKDQJHV IURP

�VW -XO\� $OO FOHUJ\ LQ WKH &KXUFK LQ :DOHV

ZHUH LQYLWHG WR WKHVH WUDLQLQJ HYHQWV

ZKLFK IHDWXUHG LQSXW DQG GLVFXVVLRQ IURP

PHPEHUV RI WKH *HQHUDO 5HJLVWHU 2FH�

DV ZHOO DV 0DWWKHZ &KLQHU\� +HDG RI /HJDO

6HUYLFHV LQ WKH &KXUFK LQ :DOHV�

/($'(56+,3 '(9(/230(17

,Q FROODERUDWLRQ ZLWK GLRFHVDQ 'LUHFWRUV

RI 0LQLVWU\� D VXLWH RI WUDLQLQJ FRXUVHV

ZDV GHYHORSHG DQG PDGH DYDLODEOH

WR GLRFHVHV WKURXJK 0D\� -XQH� DQG

-XO\� 7KH DLP RI WKHVH FRXUVHV ZDV WR

RHU HQKDQFHG WUDLQLQJ IRU FOHULFV LQ

FRUH OHDGHUVKLS VNLOOV� 7KH FRXUVHV ZHUH

IDFLOLWDWHG E\ D YDULHW\ RI SURYLGHUV

LQFOXGLQJ &3$6 DQG %ULGJHEXLOGHUV DQG

IRFXVHG RQ 7LPH 0DQDJHPHQW� 5HÁHFWLYH

3UDFWLFH� /HDGLQJ WKURXJK &KDQJH DQG

&RQÁLFW� DQG :RUNLQJ &ROODERUDWLYHO\�

$XWXPQ ���� ZLOO VHH WKH ODXQFK RI WKH

ÀUVW RI WZR SLORW SURMHFWV� 7KHVH SLORWV DUH

GHVLJQHG WR VXSSRUW� HTXLS� DQG HQDEOH

PLQLVWU\�PLVVLRQ WHDPV WR ZRUN PRUH

HHFWLYHO\ DQG FROODERUDWLYHO\ WR IXUWKHU

PLVVLRQ LQ WKHLU RZQ PLQLVWHULDO FRQWH[WV�

/HDG $FDGHP\ ZKR DOUHDG\ FRQWULEXWH WR

RXU 1/0 SURJUDPPH KDYH EHHQ DVNHG WR

RHU HDFK RI WKH WHDPV WKH EHQHÀW RI WKHLU

H[SHULHQFH DQG H[SHUWLVH WKURXJKRXW D

WZR�\HDU SHULRG� ZLWK D SHUVRQDO PHQWRU

RHULQJ HDFK WHDP UHJXODU DQG WDUJHWHG

VXSSRUW� ,Q DGGLWLRQDO WR WKDW� WKHUH ZLOO

EH IRXU WZR�GD\ UHVLGHQWLDOV ZKHQ DOO VL[

WHDPV ZLOO FRPH WRXJKHU WR VKDUH� SUD\�

DQG UHFHLYH IXUWKHU WUDLQLQJ DQG VXSSRUW�

/,)( (9(176

6W 3DGDUQ·V ZDV RULJLQDOO\ UHTXHVWHG E\

WKH &KXUFK LQ :DOHV· (YDQJHOLVP� 3LRQHHU�

DQG &KXUFK *URZWK *URXS WR EULQJ

WKH /LIH (YHQWV SURMHFW LQWR WKH &KXUFK

LQ :DOHV � UHVHDUFK DQG UHVRXUFHV WR

HQULFK WKH &KXUFK·V PLQLVWU\ RI EDSWLVPV�

ZHGGLQJV� DQG IXQHUDOV DV VLJQLÀFDQW

PLVVLRQDO RSSRUWXQLWLHV�

7R GDWH RYHU ��� SDJHV RI RQOLQH

UHVRXUFHV DQG LGHDV KDYH EHHQ SUHSDUHG�

DQG DGGLWLRQDO ZRUN KDV EHHQ FRPSOHWHG

RQ WZR VXLWHV RI YLGHRV� $OO RI WKH RQOLQH

KHOS DQG UHVRXUFHV� LQFOXGLQJ ERWK VXLWHV

RI YLGHRV� DUH DYDLODEOH WR DFFHVV YLD WKH

6W 3DGDUQ·V ZHEVLWH� ZKLOH DOO SULQWHG

PDWHULDOV DUH QRZ DYDLODEOH &KXUFK 3ULQW

+XE �&3+�� :H ORRN IRUZDUG WR WKH

ODXQFK RI WKHVH PDWHULDOV LQ WKH $XWXPQ

����� DQG FKXUFKHV DFURVV :DOHV EHLQJ

VXSSRUWHG WR PDNH WKH PRVW RI WKH

RSSRUWXQLW\ ZKLFK EDSWLVPV� ZHGGLQJV

DQG IXQHUDOV JLYH XV WR UHYHDO &KULVW·V ORYH

LQ RXU ZRUGV DQG DFWLRQV�

6W 3DGDUQV $QQXDO 5HSRUW ���� ( ��LQGG �6W 3DGDUQV $QQXDO 5HSRUW ���� ( ��LQGG � ���������� ��������������� �����
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, ZDV RULJLQDOO\ -RKQ $OHG 2ZHQ� EXW KDYH

EHHQ NQRZQ E\ WKH :HOVK IRUP ¶6L{Q·

VLQFH XQLYHUVLW\ GD\V� , DP PDUULHG WR 6LDQ�

ZKR LV D WHDFKLQJ DVVLVWDQW DQG D :HOVK

IRU $GXOWV WXWRU� KDYLQJ OHDUQHG :HOVK DV

D VHFRQG ODQJXDJH KHUVHOI� , DP WKH 7XWRU

LQ :HOVK 7KHRORJ\� DQG RUJDQLVH ¶7H %DFK·

:HOVK SUDFWLFH VHVVLRQV DQG HQFRXUDJH

VWD DQG FDQGLGDWHV LQ OHDUQLQJ DQG XVLQJ

:HOVK� )RU IXQ , OLNH ZDONLQJ DQG DQ\WKLQJ

WR GR ZLWK DQLPDOV� HVSHFLDOO\ FDWV�

2QH RI P\ SDVVLRQV LV SRHWU\� , ZRQ WKH

1DWLRQDO (LVWHGGIRG &URZQ IRU SRHWU\

ZD\ EDFN LQ ����� DQG QRZ ZULWH DQG

SXEOLVK LQ ERWK :HOVK DQG (QJOLVK� ZLWK

WKH RFFDVLRQDO VPDWWHULQJ RI /DWLQ�

$W 6W 3DGDUQ·V , ZLOO EH ZRUNLQJ WR HVWDEOLVK

D ÀUP IRXQGDWLRQ IRU WHDFKLQJ DQG

H[SORULQJ :HOVK 7KHRORJ\� ZKLFK LQFOXGHV

VHHNLQJ WR DQVZHU WKH TXHVWLRQ ¶:KDW

LV :HOVK 7KHRORJ\"· RU� PRUH DFFXUDWHO\�

¶:KDW DUH :HOVK 7KHRORJLHV"· , DP DOVR

YHU\ FRPPLWWHG WR LQFUHDVLQJ WKH FUHDWLYH

XVH RI :HOVK LQ 6W 3DGDUQ·V DQG LQ WKH

&KXUFK LQ :DOHV� ZKLFK LQFOXGHV LQVSLULQJ

FDQGLGDWHV IURP DOO SDUWV RI :DOHV WR

H[SHULPHQW ZLWK ELOLQJXDO �RU PXOWLOLQJXDO�

ZRUVKLS DQG RXWUHDFK�

, DP IURP (GLQEXUJK DQG DWWHQGHG

6W *HRUJH·V 6FKRRO IRU *LUOV EHIRUH

JRLQJ WR 1HZ &ROOHJH� 8QLYHUVLW\ RI

(GLQEXUJK� WR VWXG\ IRU DQ 0$ LQ 'LYLQLW\�

, VXEVHTXHQWO\ XQGHUWRRN D 5HVHDUFK

0DVWHUV DQG D 3K' LQ 1HZ 7HVWDPHQW�

0\ SDUHQWV� VLVWHU� DQG PDWHUQDO

JUDQGSDUHQWV DOO VWLOO OLYH LQ (GLQEXUJK�

, MRLQHG 6W 3DGDUQ·V DV D ELEOH VSHFLDOLVW�

WHDFKLQJ FDQGLGDWHV DQG VWXGHQWV DW

XQGHUJUDGXDWH DQG SRVWJUDGXDWH OHYHO�

7KLV LQFOXGHV D PDVWHUV OHYHO PRGXOH

RQ -RKQ·V JRVSHO �LQ SDUW GUDZLQJ RQ

P\ GRFWRUDO UHVHDUFK� DQG D QHZ 1HZ

7HVWDPHQW *UHHN FODVV� ZKLFK LV JRLQJ

H[WUHPHO\ ZHOO�

7R JHW PH DZD\ IURP P\ ERRNV� , KDYH

UHFHQWO\ WDNHQ XS URZLQJ� , DOVR UHDOO\

HQMR\ JRLQJ RXW IRU D IDQF\ PHDO DQG

JRRG ERWWOH RI ZLQH�

, DP SDVVLRQDWH DERXW *RVSHO VWXGLHV

² ERWK FDQRQLFDO DQG QRQ�FDQRQLFDO� ,

ORYH JRLQJ WR FRQIHUHQFHV DQG VKDULQJ

DQG KHDULQJ QHZ LGHDV� , DP FXUUHQWO\

RUJDQLVLQJ D FRQIHUHQFH DQG HGLWHG

YROXPH ZLWK P\ EHVW IULHQG DQG IRUPHU

FROOHDJXH 'U -XOLD /LQGHQODXE RQ WKH

UHFHSWLRQ RI -RKQ·V *RVSHO LQ WKH ÀUVW

ÀYH FHQWXULHV�

'XULQJ P\ WLPH DW 6W 3DGDUQ·V , KRSH WR

HTXLS RXU FDQGLGDWHV DQG VWXGHQWV WR EH

LQGHSHQGHQW DQG OLIHORQJ UHDGHUV DQG

LQWHUSUHWHUV RI WKH %LEOH� , DOVR KRSH WR UDLVH

WKH UHVHDUFK SURÀOH RI WKH ,QVWLWXWH WKURXJK

P\ RZQ UHVHDUFK DQG E\ HQVXULQJ WKDW RXU

UHVHDUFK V\PSRVLXP LV D UHJXODU HYHQW�

, JUHZ XS RQ WKH VWUHHWV RI 6RXWK /RQGRQ

DQG KDYH QRZ IDOOHQ LQ ORYH ZLWK :DOHV�

, KHOSHG UXQ D VPDOO HQWUHSUHQHXULDO

EXVLQHVV EHIRUH RUGLQDWLRQ� , KDYH EHHQ

LQ PLQLVWU\ IRU �� \HDUV� , VSDQ &KXUFK

WUDGLWLRQV DQG , KDYH D EDFNJURXQG LQ

3DULVK 0LQLVWU\� &KXUFK 3ODQWLQJ� )UHVK

([SUHVVLRQV DQG 3LRQHHULQJ� , DP D

&KXUFK *URZWK &RDFK LQ WKH *UHJRU\

&HQWUH� )RXQGHU RI *RG 6WRULHV 7RGD\

<RX7XEH &KDQQHO� , DP PDUULHG WR 7KH

5HYG 'U 'RQQD /D]HQE\� 9LFH 3ULQFLSDO

RI 7ULQLW\ &ROOHJH %ULVWRO� $V , ZULWH WKLV�

P\ ZLIH LV SUHJQDQW ZLWK WZLQV� GXH WR EH

ERUQ LQ -XQH ����� *XOS�

$W 6W 3DGDUQ·V , KDYH WZR UROHV� 2QH LV

&RQYHQRU RI WKH 3LRQHHU &RPPXQLW\

ZKHUH , ZLOO ZRUN ZLWK WKH H[FHSWLRQDO

QHWZRUN RI SLRQHHULQJ PLQLVWHUV IURP

DFURVV :DOHV� �VHH SDJH ��� DQG P\

RWKHU UROH LV 7XWRU LQ &RQWH[WXDO /HDUQLQJ�

HQVXULQJ RXU FDQGLGDWHV IRU RUGLQDWLRQ

DQG�RU OLFHQVLQJ KDYH WKH EHVW SRVVLEOH

SODFHPHQW H[SHULHQFH LQ RXU ORFDO

FKXUFKHV DQG PLQLVWU\�PLVVLRQ DUHDV�

)RU IXQ , OLNH WR SOD\ ZLWK GLJLWDO ÀOP PDNLQJ�

LQWHUYLHZLQJ SHRSOH IRU WKHLU *RG 6WRULHV�

OLQNHG WR WKLV� (YDQJHOLVP WKURXJK WKH XVH RI

VWRU\WHOOLQJ DQG XQIRUWXQDWHO\ D SURSHQVLW\

IRU HDWLQJ IDU WRR PXFK FKRFRODWH

, DP SDVVLRQDWH DERXW WHOOLQJ SHRSOH� DOO

SHRSOH� WKDW *RG LV UHDO DQG ZDQWV WR EH

LQYROYHG LQ WKHLU OLYHV DQG WR WKDW HQG� P\

KRSH IRU P\ WLPH DW 6W 3DGDUQ·V LV WKDW

WKURXJK WKH SRZHU RI WKH +RO\ 6SLULW DQG

ZRUNLQJ ZLWK IDE FROOHDJXHV ² ZH ZLOO VHH

5HYLYDO DFURVV RXU &KXUFK�

1HZ 7XWRULDO 6WD

'5 6,Ñ1 $/(' 2:(1

'5 (/,=$%(7+ &256$5

5(9' &+5,6 7+20621
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'LVFLSOHVKLS 5HVRXUFHV

���� VDZ 6W 3DGDUQV DSSURDFKHG VHYHUDO

WLPHV WR KHOS H[SORUH DIUHVK KRZ ZH

FDQ EHWWHU KHOS 'LRFHVHV ZLWK /D\

'LVFLSOHVKLS� 7KLV LV DQ LQWHUHVWLQJ DQG

LPSRUWDQW DUHD DQG LQ ZKLFK ZH ZLOO PDNH

VLJQLÀFDQW GHYHORSPHQWV LQ IXWXUH \HDUV

LQ WHUPV RI ERRN DQG YLGHR UHVRXUFHV DQG

VKRUW FRXUVHV IRFXVHG RQ KHOSLQJ SHRSOH

OLYH DV IROORZHUV RI -HVXV � HTXLSSLQJ DOO

*RG·V SHRSOH �(SKHVLDQV ���

(DUO\ H[SORUDWLRQ RI WKLV DUHD LQFOXGHG

WKH /LYLQJ 	 /HDUQLQJ VHULHV IRU 6PDOO

*URXSV �VRPH RI WKH WLWOHV DUH VWLOO

DYDLODEOH RQ RXU ZHEVLWH�� %XW LQ ����

ZH DGGHG -HVXV 6KDSHG /LIH DQ H[FLWLQJ

LQLWLDWLYH IURP WKH $QJOLFDQ &RPPXQLRQ·V

*URXS IRU ,QWHQWLRQDO 'LVFLSOHVKLS� ,W KDV

EHHQ SURGXFHG ELOLQJXDOO\ LQ (QJOLVK

DQG :HOVK DQG KDV KDG D YHU\ SRVLWLYH

UHVSRQVH� ,W LV D ERRN FRQWDLQLQJ D VHULHV

RI VWXGLHV VXLWDEOH IRU WKRVH ZKR ORQJ

IRU D ¶-HVXV 6KDSHG /LIH·� ,W LV GLYLGHG

LQWR WZHOYH VHFWLRQV DQG LV VXLWDEOH IRU

%LEOH VWXG\ RU VPDOO JURXSV� WKRXJK LW

FRXOG DOVR EH HDVLO\ DGDSWHG IRU 6XQGD\

VHUYLFHV� ,W LV DOVR VXLWDEOH IRU RQOLQH

XVH� 2XU LQYROYHPHQW LQ WKH ,QWHQWLRQDO

'LVFLSOHVKLS *URXS PHDQW WKDW ZH ZHUH

DEOH WR KHOS LQ WKLV FRXUVH·V GHYHORSPHQW

DQG HQVXUH WKDW :HOVK ZDV RQH RI WKH

ODQJXDJHV RI WKH &RPPXQLRQ LQ ZKLFK LW

KDV EHHQ WUDQVODWHG� &RSLHV RI WKLV ERRN

KDYH EHHQ GLVWULEXWHG WR 'LUHFWRUV RI

0LQLVWU\�

,Q ODWH ���� ZH SXEOLVKHG WKH ÀUVW RI WKH

´0LQLVWU\µ VHULHV RI ERRNV� 7KH ÀUVW ZDV

WKH 5HDGHUV ERRNOHW WR KHOS FODULI\ WKLV

LPSRUWDQW DQG LQWHJUDO PLQLVWU\ DQG WR

DVVLVW ZLWK PDQ\ GLRFHVHV· VWUDWHJ\ WR

UHFUXLW PRUH 5HDGHUV� ,W ZDV H[FLWLQJ WR

ZRUN ZLWK NH\ 5HDGHUV IURP DFURVV :DOHV

WR IDFLOLWDWH WKLV ERRN�

,Q WKH QH[W WZHOYH PRQWKV ZH ZLOO DGG�

:RUVKLS /HDGHUV 	 3DVWRUDO 9LVLWRUV WR

WKH 0LQLVWU\ VHULHV DQG ZLOO VHH D PRUH

LQWHQWLRQDO FRQVXOWDWLRQ ZLWK 0LQLVWU\

%LVKRS DQG 'LUHFWRUV RI 0LQLVWU\ WR

H[SORUH ZKDW LV QHHGHG LQ WHUPV RI

'LVFLSOHVKLS IRU HYHU\ H[LVWLQJ PHPEHU

DQG HYHU\ VRRQ WR EH PHPEHU�

/LEUDU\ 5HVRXUFHV

'XULQJ WKLV \HDU ZH FRQWLQXHG WR VXSSRUW

VWXGHQWV ZRUNLQJ DW D GLVWDQFH E\ DGGLQJ

PRUH FRQWHQW WR RXU RQOLQH OLEUDU\�

D IXUWKHU ��� LQGLYLGXDO H%RRN WLWOHV

ZHUH DGGHG WR RXU FROOHFWLRQ� :H DOVR

DGRSWHG QHZ ZD\V WR VXSSRUW VWXGHQWV�

VXFK DV UHFRUGLQJ RII�WKH�FXII VKRUW ¶KRZ

WR· YLGHRV PDGH VSHFLÀFDOO\ IRU LQGLYLGXDO

VWXGHQWV LQ UHVSRQVH WR UHTXHVWV IRU

KHOS� DQG RWKHU SODQQHG ¶KRZ WR· YLGHRV

WKDW ZH SODFHG LQ 6W 3DGDUQ·V 0RRGOH WR

KHOS ZLGHU JURXSV RI VWXGHQWV� 7KH ODWWHU

YLGHRV ZHUH DFFRPSDQLHG E\ KHOS VKHHWV

RQ WKH VDPH WRSLFV WR PHHW WKH QHHGV

RI GLIIHULQJ OHDUQLQJ VW\OHV DQG ZHUH DOVR

FUHDWHG LQ DFFHVVLEOH VW\OHV�

7KRXJK &RYLG UHVWULFWLRQV ZHUH LQ

SODFH RYHU WKLV SHULRG ZH ORRNHG IRU

RSSRUWXQLWLHV WR EHJLQ WR UHLQWURGXFH

RXU ¶QRUPDO· OLEUDU\ VHUYLFHV� $V VRRQ DV

ZH ZHUH DEOH� ZH UHLQVWDWHG RXU SRVWDO

ORDQ VHUYLFH IRU SRVW JUDGXDWH VWXGHQWV

DQG WKRVH LQ WKH ÀQDO VWDJHV RI WKHLU

XQGHUJUDGXDWH GHJUHH �/HYHO ��� VHQGLQJ

ERRNV RXW E\ SRVW DQG UHFHLYLQJ UHWXUQV

WURXJK WKH SRVW� 7KHQ DV WKH UHVWULFWLRQV

OHVVHQHG RYHU WKH VXPPHU� ZH LQWURGXFHG

*UDE 	 *R DQG 'URS 	 *R V\VWHPV� ZLWK

GHGLFDWHG ER[HV LQ WKH HQWUDQFH DUHD� VR

WKDW VWXGHQWV ZKR ZHUH QHDUE\ FRXOG RUGHU

OLEUDU\ ERRNV IRU FROOHFWLRQ RU DUUDQJH WR

UHWXUQ ERRNV ZKLOH PLQLPL]LQJ WKHLU FRQWDFW

WLPH ZLWK RWKHUV� :H DOVR PDQDJHG WR

FRQWLQXH WR EX\ HVVHQWLDO ERRNV WR JR LQWR

WKH SK\VLFDO OLEUDU\ DQG ZH SXUFKDVHG DQ

DGGLWLRQDO ��� WLWOHV �DERXW ��� ERRNV��

6W 3DGDUQV $QQXDO 5HSRUW ���� ( ��LQGG ��6W 3DGDUQV $QQXDO 5HSRUW ���� ( ��LQGG �� ���������� ��������������� �����
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/HDUQLQJ 6XSSRUW

/HDUQLQJ 6XSSRUW LV WKH DUHD RI 6W

3DGDUQ·V ZKLFK VXSSRUW OHDUQHUV ZLWK

GLVDELOLWLHV� 7KH WHUP GLVDELOLW\ LQ

HGXFDWLRQ FRYHUV D UDQJH RI DGGLWLRQDO

QHHGV ZKLFK PLJKW DIIHFW VRPHRQH·V

OHDUQLQJ ² WKHVH FRXOG EH SK\VLFDO

GLVDELOLWLHV VXFK DV KHDULQJ ORVV RU

PRELOLW\ LVVXHV� PHQWDO KHDOWK GLVDELOLWLHV

ZKLFK LQFOXGHV DQ\RQH ZLWK D ORQJ�WHUP

PHQWDO KHDOWK FRQGLWLRQ DQG VSHFLÀF

OHDUQLQJ GLIIHUHQFHV VXFK DV G\VOH[LD�

6W 3DGDUQ·V KDV D UHVSRQVLELOLW\ WR HQVXUH

´WKDW GLVDELOLW\ GRHV QRW SURYLGH D EDUULHU

WR IXOO SDUWLFLSDWLRQ LQ OHDUQLQJ DQG

WHDFKLQJ� IDFLOLWLHV� DQG VHUYLFHV IRU H[LVWLQJ

DQG SURVSHFWLYH OHDUQHUVµ�

/HDUQHUV DUH HQFRXUDJHG WR GHFODUH

DGGLWLRQDO QHHGV DW WKH VWDUW RI WKHLU

VWXGLHV EXW FDQ DOVR GR WKLV DW DQ\ SRLQW

DIWHUZDUGV� 7KLV LV QRW VRPHWKLQJ WKDW

OHDUQHUV DOZD\V ÀQG YHU\ HDV\� WKH\ HLWKHU

GR QRW ZDQW WR FDXVH D IXVV RU DUH ZRUULHG

WKDW LW PD\ KDYH DQ DGYHUVH HHFW RQ WKHLU

IXWXUH PLQLVWU\ RSSRUWXQLWLHV� 6WD KDYH

ZRUNHG KDUG WR FUHDWH DQ HQYLURQPHQW

ZKHUH OHDUQHUV IHHO FRPIRUWDEOH WR GLVFXVV

DGGLWLRQDO QHHGV�

2QFH D OHDUQHU KDV OHW WKH /HDUQLQJ

6XSSRUW VWD NQRZ DERXW WKHLU DGGLWLRQDO

QHHG� /HDUQLQJ 6XSSRUW VWD ORRN WR VHH

ZKDW UHDVRQDEOH DGMXVWPHQWV FDQ EH PDGH

DQG SXW LQ SODFH D VXSSRUW SODQ� $ KXJH

DPRXQW RI UHVRXUFH LV DYDLODEOH LQ WKH IRUP

RI WKH 'LVDEOHG 6WXGHQW $OORZDQFH IRU

WKRVH OHDUQHUV RQ DFFUHGLWHG SURJUDPPHV�

DQG /HDUQLQJ 6XSSRUW VWD ZLOO EH DVVLVW

OHDUQHUV LQ PDNLQJ DSSOLFDWLRQV� 7KH

GLHUHQFH ZKLFK JRRG OHDUQLQJ VXSSRUW

FDQ PDNH WR OHDUQHUV ZLWK DGGLWLRQDO QHHGV

FDQ EH OLIH FKDQJLQJ�

$GGLWLRQDO QHHGV DUH PDQ\ DQG YDULHG�

7KLV \HDU 6W 3DGDUQ·V KDYH EHHQ ZRUNLQJ

ZLWK D :HOVK EDVHG OHDUQLQJ QHHGV VXSSRUW

FRPSDQ\� %HDFRQ 6XSSRUW /WG� LQ RUGHU

WR GHYHORS DQ HQKDQFHG OHYHO RI /HDUQLQJ

6XSSRUW DFURVV 6W 3DGDUQ·V� 7KLV KDV

LQFOXGHG WUDLQLQJ IRU DOO VWD�

6DIHJXDUGLQJ

6DIHJXDUGLQJ LV HYHU\RQH·V UHVSRQVLELOLW\�

$W WKH KHDUW RI VDIH FKXUFK LV WKH

HPEHGGLQJ RI VDIHJXDUGLQJ DW HYHU\

OHYHO RI WKH FKXUFK·V DFWLYLW\ DQG LQ HYHU\

FRUQHU� :LWKLQ 6W 3DGDUQ·V ZH KDYH D

VORJDQ ¶LI LW LVQ·W VDIH LW LVQ·W FKXUFK· ² LI

D FRPPXQLW\ LV QRW VDIH IRU WKH \RXQJ

RU YXOQHUDEOH WKHQ� ZKDWHYHU LW PD\ ZLVK

WR VD\ DERXW LWVHOI� LW LV QRW WKH ERG\ RI

&KULVW� LW FDQQRW FODLP WR EH &KXUFK�

)RU WKH ÀUVW SDUW RI WKLV DFDGHPLF \HDU� 6W

3DGDUQ·V FRQWLQXHG WR VHUYH WKH &KXUFK

LQ :DOHV E\ SURYLGLQJ VDIHJXDUGLQJ

WUDLQLQJ� EHIRUH WKH PDMRU LQYHVWPHQW

LQ 6DIHJXDUGLQJ ZKLFK VDZ D QHZ

'LUHFWRU RI 6DIHJXDUGLQJ DSSRLQWHG DQG

D FRQVROLGDWLRQ RI DOO RI WKH &KXUFK·V

VDIHJXDUGLQJ DFWLYLW\ XQGHU KLV OHDGHUVKLS�

$V KDV EHHQ KLJKOLJKWHG HOVHZKHUH LQ WKLV

UHSRUW� WKLV ZDV D SHULRG LQ ZKLFK &RYLG���

JUHDWO\ FKDQJHG SDWWHUQV IRU WKH GHOLYHU\

RI WUDLQLQJ� $W WKH HQG RI WKH SUHYLRXV

DFDGHPLF \HDU ZH KDG UHOHDVHG D IXOO\�RQOLQH

VDIHJXDUGLQJ DZDUHQHVV FRXUVH IRU WKH

&KXUFK� 7KLV ZDV QRW ¶VDIHJXDUGLQJ WUDLQLQJ·

IRU SHRSOH ZRUNLQJ ZLWK \RXQJ SHRSOH RU

YXOQHUDEOH DGXOWV� EXW DQ DFFHVVLEOH RQOLQH

FRXUVH IRU HYHU\RQH� 5DLVLQJ DZDUHQHVV

DFURVV RXU FKXUFK� $YHUDJH VDWLVIDFWLRQ

IHHGEDFN ZDV ������ ZLWK IHHGEDFN

KLJKOLJKWLQJ WKH EHQHÀWV RI DQ YLGHR� ´7KH

FRXUVH ZDV ZHOO VWUXFWXUHG� DQG WKH YLGHRV

ZHUH ZHOO PDGH DQG HDV\ WR IROORZ� ,W ZDV

KHOSIXO WR KDYH DQ RQOLQH FRXUVH� ZKLFK \RX

FRXOG WDNH \RXU WLPH RYHU� UDWKHU WKDQ VLWWLQJ

LQ D ]RRP RU SK\VLFDO VHVVLRQ ZKHUH \RX

KDYH QR FKRLFH EXW WR JR WKURXJK LQ RQH

VLWWLQJ� ,W DOORZHG IRU WKLQNLQJ DQG SURFHVVLQJ

WLPH� ZKLFK , SHUVRQDOO\ ÀQG YHU\ KHOSIXO�µ

7KH PDLQ FRXUVH IRU ¶PLQLVWHUV· �OD\� RUGDLQHG�

DQG DOO WKRVH ZLWK UROHV ZLWK \RXQJ SHRSOH

RU YXOQHUDEOH DGXOWV� FRQWLQXHG WR RSHUDWH

RQ =RRP� &OHDUO\ VRPHWKLQJ LV ORVW ZLWKRXW

WKH IDFH�WR�IDFH LQWHUDFWLRQ� +RZHYHU� WKH

ODFN RI WUDYHO KDV EHHQ D EHQHÀW IRU PDQ\� LW

KDV DOORZHG WKH WUDLQLQJ WR EH EURNHQ XS LQWR

WZR VKRUWHU VHVVLRQV ZKLFK HGXFDWLRQDOO\ LV

SUHIHUDEOH WR RQH PDPPRWK RQH� DQG LW KDV

DOORZHG SHRSOH DFURVV WKH ZKROH FKXUFK WR

OHDUQ WRJHWKHU ZLWK D JRRG UDQJH RI DYDLODEOH

GDWHV� UDWKHU WKDQ JHRJUDSK\ FRQVWUDLQLQJ

ZKR FDQ DWWHQG ZKDW� %\ WKH HQG RI �����

DERXW �� PLQLVWHUV ZHUH FRPSOHWLQJ WKH

FRXUVH D PRQWK� ZKLFK LV OHYHO QHHGHG�

JLYHQ WKH FRQVLGHUDEOH QXPEHU ZKR UHTXLUH

WKLV WUDLQLQJ� DQG WKH QHHG IRU SHULRGLF

UHIUHVKHUV� ��� RI IHHGEDFN ZDV SRVLWLYH RU

YHU\ SRVLWLYH� LOOXVWUDWLYH ZRXOG EH� ´, HQMR\HG

WKH FOHDU SUHVHQWDWLRQ� WKH EUHDNRXW JURXSV

DQG WKH VOLGHV DQG YLGHR FOLSV� , FDQ·W UHDOO\

KLJKOLJKW RQH SDUWLFXODU DUHD EHFDXVH WKH

FRPELQDWLRQ RI GLHUHQW OHDUQLQJ PHWKRG

ZRUNHG WR PDNH LW DQ HQMR\DEOH H[SHULHQFH�

$ NH\ FKDOOHQJH LV WKH YDULRXV OHYHOV RI

SUHYLRXV H[SHULHQFH RI SDUWLFLSDQWV� 7KH

&KXUFK LQ :DOHV· SROLF\ LV WKDW DOO ZKR

KROG SDUWLFXODU UROHV QHHG WR FRPSOHWH WKH

UHOHYDQW WUDLQLQJ� HYHQ LI WKH\ KDYH HQJDJHG

ZLWK VLJQLÀFDQW OHYHOV RI VDIHJXDUGLQJ

WUDLQLQJ IURP RWKHU DUHDV RI WKHLU OLYHV

�H�J� LQ D FXUUHQW RU SUHYLRXV MRE�� 7KLV ¶QR

H[FHSWLRQV· DSSURDFK LV WKH EHVW ZD\ WR

HQVXUH DOO DUH WUDLQHG� DQG XQGHUVWDQG WKH

&KXUFK LQ :DOHV· V\VWHPV� EXW LW GRHV FUHDWH

VRPH FKDOOHQJHV IRU WXWRUV DQG IRU VRPH

SDUWLFLSDQWV� )XUWKHU ZRUN ZLOO QHHG WR EH

GRQH WR HQVXUH WKDW SHULRGLF UHIUHVKHUV IRU

PLQLVWHUV DUH JHQXLQHO\ UHIUHVKHUV� WDNLQJ

WKHP IXUWKHU DQG XSGDWLQJ WKHP� UDWKHU

WKDQ D UHSOD\ RI HDUOLHU WUDLQLQJ�

:KLOH E\ WKH HQG RI WKH \HDU 6W 3DGDUQ·V

ZDV QR ORQJHU UHVSRQVLEOH IRU WKH GHOLYHU\

RI VDIHJXDUGLQJ WUDLQLQJ� WKH LQVWLWXWLRQ

UHPDLQV SDVVLRQDWH WKDW VDIHJXDUGLQJ

PXVW EH SDUW RI WKH FXOWXUH DQG FRQWH[W

IRU DOO RI WKH WUDLQLQJ DQG HGXFDWLRQ ZKLFK

6W 3DGDUQ·V WDNHV IRUZDUG� ,W LV QRW D

¶EROW�RQ· RU DERXW ¶FRPSOLDQFH·� LW LV DERXW

WKH *RG ZH VHUYH DQG WKH FRPPXQLWLHV

ZH EXLOG� 7KH SDUWQHUVKLS ZLWK $QWKRQ\

*ULWKV� WKH 'LUHFWRU RI 6DIHJXDUGLQJ� DQG

KLV WHDP LV VWURQJ� DV ZH ZRUN WRJHWKHU WR

ZRUN IRU WKH VDIH FKXUFK RI WKH IXWXUH�

� 6W 3DGDUQ·V ,QVWLWXWH 'LVDELOLW\ 3ROLF\
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1DWLRQDO 1HWZRUNV

6W 3DGDUQ·V KDV WKH SULYLOHJH RI

VXSSRUWLQJ WKUHH H[FLWLQJ DQG

LPSRUWDQW QDWLRQDO QHWZRUNV WKDW DUH

RYHUVHHQ E\ WKUHH RXU %LVKRSV�

य 7KH 3LRQHHU 1HWZRUN XQGHU WKH

RYHUVLJKW RI �QRZ� %LVKRS -RKQ� �LQ

������ %LVKRS $QG\

य &KLOGUHQ� <RXQJ 3HRSOH 	 )DPLOLHV

XQGHU WKH RYHUVLJKW RI %LVKRS -XQH

य 7KH :HOVK /DQJXDJH 'HYHORSPHQW

XQGHU WKH RYHUVLJKW RI $UFKELVKRS

$QGUHZ

6WDII DW 6W 3DGDUQ·V ZRUN FORVHO\

ZLWK WKHVH %LVKRSV WR HQDEOH WKH

GHYHORSPHQW RI WKHVH NH\ DUHDV��

7+( 3,21((5 1(7:25.

7KH 3LRQHHU &RPPXQLW\ ² OLQNLQJ WRJHWKHU

DQG HQFRXUDJLQJ OD\ DQG RUGDLQHG

DFURVV WKH &KXUFK LQ :DOHV ZKR VHHN

WR EH SLRQHHULQJ LQ PLQLVWU\ ² KDV EHHQ

GHYHORSLQJ UDSLGO\ RYHU UHFHQW \HDUV�

VXSSRUWHG E\ WKH &KXUFK·V 3LRQHHU

6WHHULQJ *URXS DQG WKH ZRUN RI +HOHQ

6KHSSHUG� SDUW�WLPH WXWRU LQ 6W 3DGDUQ·V�

+HOHQ·V GHSDUWXUH LQ 2FWREHU ���� JDYH DQ

RSSRUWXQLW\ WR UHWKLQN WKLV ZRUN� UHVXOWLQJ LQ

WKH FUHDWLRQ RI QHZ IXOO�WLPH SRVW FRPELQLQJ

WKH ZRUN RI &RQYHQRU RI WKH 3LRQHHU

&RPPXQLW\ ZLWK WKH 7XWRU LQ &RQWH[WXDO

7KHRORJ\� ZKR LV UHVSRQVLEOH IRU WKH

SODFHPHQWV XQGHUWDNHQ E\ WKRVH WUDLQLQJ

IRU PLQLVWU\� WR HQVXUH WKDW SLRQHHULQJ LV

HPEHGGHG IURP WKH YHU\ EHJLQQLQJ RI D

FDQGLGDWH·V PLQLVWU\ DQG WUDLQLQJ�

7KH 5HYG &KULV 7KRPVRQ WRRN XS WKLV

UROH LQ -XQH ����� FRPLQJ WR XV IURP

GHYHORSLQJ SLRQHHU PLQLVWU\ LQ 7UXUR

DQG ([HWHU GLRFHVHV� DQG WKH *UHJRU\

&HQWUH LQ &KXUFK 0XOWLSOLFDWLRQ� &KULV

FRPPHQWHG VKRUWO\ DIWHU KLV DSSRLQWPHQW�

´,W LV P\ H[SHULHQFH WKDW 7KH &KXUFK

LQ :DOHV LV ULFK ZLWK SHRSOH IURP DOO

WUDGLWLRQV� EDFNJURXQGV DQG DJHV ZKR

KDYH SLRQHHULQJ KHDUWV� DQG D FDOOLQJ

WR HYDQJHOLVH ZLWK LQQRYDWLRQ DQG

LPDJLQDWLRQ VR DV WR UHDFK SHRSOH WRGD\�

ZKHUH WKH\ DUH� ZLWK WKH OLIH�JLYLQJ

*RVSHO RI -HVXV� )RU LQVWDQFH� ZKLOVW

UHFHQWO\ FRQGXFWLQJ D UHYLHZ RI FRQWH[WXDO

SODFHPHQWV IRU DOO WKH FDQGLGDWHV IRU

PLQLVWU\ LQ 7KH &KXUFK LQ :DOHV� QHDUO\ DOO

RI WKHP KDG SLRQHHULQJ LGHDV WKH\ ZHUH

HDJHU WR ODXQFK� ,Q P\ UROH , DP FDOOHG

WR VXSSRUW� FKDPSLRQ DQG UHVRXUFH WKH

LQQRYDWLRQ� LPDJLQDWLRQ DQG SLRQHHULQJ

WKDW WKH +RO\ 6SLULW LV DOUHDG\ IDQQLQJ LQWR

ÁDPH� DQG WR LQFOXGH HYHU\RQH ZLWKLQ LW�

:DWFK WKLV VSDFH IRU WKH GHYHORSPHQW RI

WKLV ZRUN LQ WKH $XWXPQ RI ���� DQG LQWR

����� ,W LV D SULYLOHJH IRU 6W 3DGDUQ·V WR

KHOS FDWDO\VH DQG VXSSRUW SLRQHHULQJ LQ

PLQLVWU\ DFURVV WKH &KXUFK LQ :DOHVµ�

&+,/'5(1� <281* 3(23/( $1'

)$0,/< :25.(56 1(7:25.

6W 3DGDUQ·V ,QVWLWXWH SOD\V DQ LPSRUWDQW

SDUW LQ WKH GHYHORSPHQW RI FKLOGUHQ�

\RXQJ SHRSOH DQG PLQLVWU\ GHYHORSPHQW

DFURVV :DOHV� ,W RXWZRUNV WKLV UROH LQ WKH

IROORZLQJ ZD\V�

य :RUNLQJ ZLWK DQG QHWZRUNLQJ NH\

SHRSOH DFURVV :DOHV LQFOXGLQJ

9ROXQWHHU DQG 'LRFHVDQ &KLOGUHQ�

<RXQJ 3HRSOH DQG )DPLO\ 2FHUV

DQG HQVXULQJ WKH &KXUFK LQ :DOHV

LV SURSHUO\ UHSUHVHQWHG RQ DOO

$QJOLFDQ &RPPXQLRQ DQG 1DWLRQDO

6RFLHW\ JURXSV�

य 3URYLGLQJ JDWKHULQJV DQG UHWUHDWV IRU

'LRFHVDQ &KLOGUHQ� <RXWK DQG )DPLO\

2FHUV WR VKDUH JRRG SUDFWLFH� KHDU

DERXW VWDQJ GHYHORSPHQWV LQ RWKHU

GLRFHVHV� EH EULHIHG RQ :DOHV�ZLGH

GHYHORSPHQWV DQG RI FRXUVH EH

UHFKDUJHG ZLWK LQSXW IURP JLIWHG

FRPPXQLFDWRUV�

य :RUNLQJ ZLWK VFKRROV� FKLOGUHQ� \RXQJ

SHRSOH DQG IDPLO\ ZRUNHUV WR SURYLGH

WUDLQLQJ HYHQWV WR KHOS HTXLS DQG

HPSRZHU WKRVH ZRUNLQJ LQ WKLV DUHD�

य 5HVRXUFLQJ WKH 'LRFHVHV E\ SRLQWLQJ

WKHP LQ WKH GLUHFWLRQ RI KLJK�TXDOLW\

HYHQWV WKDW FDQ EH UXQ DFURVV :DOHV�

UHFHQW H[DPSOHV KDYH LQFOXGHG &DUROV

DW WKH &DWKHGUDOV DQG < 3DUWL 0DZU�

य 3URYLGLQJ KLJK OHYHO WHDFKLQJ HYHQWV

ZLWK VSHDNHUV IURP DURXQG WKH ZRUOG

WDONLQJ DERXW WKHLU UHVHDUFK LQWR ZRUN

ZLWK &KLOGUHQ� <RXQJ 3HRSOH DQG

)DPLOLHV� 2XU PRVW UHFHQW VSHDNHU

ZDV 'U 'DYLG &VLQRV IURP $WODQWLF

6FKRRO RI 7KHRORJ\� &DQDGD� 'DYLG

�XVLQJ =RRP WHFKQRORJ\� WDONHG

WR RYHU ��� SHRSOH DERXW KLV ODWHVW

ERRN ´<RXQJ 7KHRORJLDQV�µ /RJLQ

LQIRUPDWLRQ RQ RXU NH\ VSHDNHUV LV

DYDLODEOH RQ WKH 6W 3DGDUQ·V ZHEVLWH

DQG WXQLQJ LQ LV IUHH WR DOO &KLOGUHQ�

<RXQJ 3HRSOH DQG )DPLO\ :RUNHUV

DFURVV :DOHV�

6W 3DGDUQV $QQXDO 5HSRUW ���� ( ��LQGG ��6W 3DGDUQV $QQXDO 5HSRUW ���� ( ��LQGG �� ���������� ��������������� �����
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,Q -DQXDU\ ���� ZH DSSRLQWHG D SDUW

WLPH :HOVK 0LVVLRQ $GYRFDWH 5DFKHO

6HWWDWUHH LQ RUGHU WR VXSSRUW DQG

UHVRXUFH :HOVK PHGLXP PLQLVWU\

DQG PLVVLRQ IRU WKH &KXUFK LQ :DOHV�

6XSSRUWHG E\ PHPEHUV RI D ZRUNLQJ

JURXS DW 6W 3DGDUQ·V FRQVLVWLQJ RI

RWKHU PHPEHUV RI :HOVK VSHDNLQJ VWD

SDUWLFXODUO\ $QJKDUDG *D\ODUG� WKH

:HOVK 5HVRXUFH DQG &RPPXQLFDWLRQV

&RRUGLQDWRU� KHU SURMHFWV KDYH EHHQ�

य :RUNLQJ ZLWK &\QJRU <VJROLRQ 6XO

RQ WKH GHYHORSPHQW RI D EL�OLQJXDO

ERRN RI UHÁHFWLRQV WR EH UHOHDVHG LQ

�������

य 7KH FUHDWLRQ RI D ZHE SDJH

IRU UHVRXUFHV XVLQJ WKH :HOVK

/DQJXDJH ZKLFK FDQ EH IRXQG RQ

WKH 6W 3DGDUQ·V ZHEVLWH�

य 6KDULQJ RI JRRG SUDFWLFH�

VSHFLÀFDOO\ PLVVLRQ DFWLYLWLHV WDNLQJ

SODFH LQ :HOVK WKURXJK D UHJXODU

QHZVOHWWHU�

य 1HWZRUNLQJ ZLWK RWKHU JURXSV DQG

DJHQFLHV SURGXFLQJ :HOVK PHGLXP

UHVRXUFHV LQ :HOVK�

य :RUNLQJ ZLWK :HOVK /DQJXDJH

RFHUV LQ HDFK GLRFHVH WR VKDUH

LGHDV DQG OHDUQ RI UHVRXUFH QHHGV�

7KH ZRUNLQJ JURXS KDV EHHQ

FROODERUDWLQJ RQ D MRLQW SURMHFW ZLWK

5HYG 'U $LQVOH\ *ULWKV IURP WKH

1DWLRQDO 2FH� DQG 3URIHVVRU :\Q

-DPHV �&DUGL 8QLYHUVLW\� LQ FUHDWLQJ D

VHULHV RI RQOLQH VHVVLRQ FDOOHG ¶*RIDO HLQ

*ZLQOODQ· WKDW GLVFXVVHV WKH FRQWULEXWLRQ

WKDW WKH &KXUFK LQ :DOHV KDV PDGH WKH

:HOVK /DQJXDJH� KLVWRU\ DQG FXOWXUH RI

:DOHV� 7KH VHVVLRQV VR IDU KDYH EHHQ D

JUHDW VXFFHVV ZLWK EHWZHHQ �� DQG ��

SHRSOH DWWHQGLQJ HDFK VHVVLRQ� 7KHVH

VHVVLRQV DUH RQJRLQJ DQG DOO VHPLQDUV

KHOG VR IDU DUH RQ WKH &KXUFK LQ :DOHV·

<RX7XEH FKDQQHO� :H DUH DOVR H[SORULQJ

SXEOLVKLQJ D ERRN� DQG WZR SURPLQHQW

:HOVK VFKRODUV� 3URIHVVRU 'HQVLO 0RUJDQ

DQG 'U &\QIDHO /DNH KDYH YROXQWHHUHG

WR HGLW� 7KLV ZRUN ZLOO EH DQ LPSRUWDQW

FRQWULEXWLRQ LQ UDLVLQJ WKH SURÀOH RI WKH

FRQWULEXWLRQ RI $QJOLFDQLVP WR :HOVK

FXOWXUH DQG HQVXUH WKDW WKLV LPSRUWDQW

LQÁXHQFH LV QRW ORVW� EXW ZLOO HPSRZHU

DQG UHVRXUFH RXU IXWXUH PLVVLRQ�

7KH VW\OH RI WKH ERRN �DV LQGHHG WKH

VHPLQDUV� LV WR LQIRUP RUGLQDU\ QRQ

DFDGHPLF SHRSOH ZKR ZDQW WR EH EHWWHU

LQIRUPHG DERXW RXU KHULWDJH�

(YHU\ DUHD RI :DOHV KDV D VLJQLÀFDQW

QXPEHU RI :HOVK VSHDNHUV� IURP ���

XSZDUGV DQG RYHUDOO WKHUH DUH MXVW

XQGHU ��� ZKR FDQ VSHDN :HOVK� ,W

LV WKHUHIRUH LPSRUWDQW WKDW ZH DOVR

UHVRXUFH DQG HQFRXUDJH FDQGLGDWHV

WUDLQLQJ IRU PLQLVWU\ WR OHDUQ WKH

ODQJXDJH� 'XULQJ WKH SDQGHPLF�

5DFKHO ZRUNHG ZLWK $QJKDUDG DQG

RWKHU PHPEHUV RI WKH ZRUNLQJ JURXS

WR UHVRXUFH D ZHHNO\ ¶7r %DFK· ZKHUH

FDQGLGDWHV ZHUH LQWURGXFHG WR VSHDNHUV

DERXW FXOWXUDO LVVXHV DV ZHOO DV ODQJXDJH

OHDUQLQJ� &DQGLGDWHV� IXOO DQG SDUW

WLPH KDYH FRQWLQXHG WR IROORZ WKH 6D\

6RPHWKLQJ LQ :HOVK RQOLQH FRXUVH�

'XULQJ WKH \HDU DQ DSSRLQWPHQW ZDV

PDGH IRU D WXWRU WR VSHFLÀFDOO\ GHYHORS

FRQWH[WXDO :HOVK 7KHRORJ\� DQG 'U

6L{Q $OHG 2ZHQ� PRYLQJ IRUZDUG ZLOO

FRQWLQXH WR PRQLWRU WKH HHFWLYHQHVV RI

RXU :HOVK ODQJXDJH OHDUQLQJ SURYLVLRQ

IRU FDQGLGDWHV DV ZHOO DV GHYHORS D QHZ

PRGXOH ZKLFK ZLOO VWDUW LQ ���� FDOOHG

(QJDJLQJ WKHRORJ\� &KXUFK DQG LGHQWLW\

LQ SRVW�GHYROXWLRQ :DOHV�

3RVWJUDGXDWH

2XU SRVWJUDGXDWH SURJUDPPHV KDYH

FRQWLQXHG WR JURZ DQG GHYHORS DQG

KDYH D 8. UHSXWDWLRQ IRU GHOLYHULQJ

H[FHSWLRQDO SRVWJUDGXDWH TXDOLÀFDWLRQV

LQ 7KHRORJ\� &KDSODLQF\ DQG &KLOGUHQ�

<RXQJ 3HRSOH 	 )DPLOLHV� ,Q ���� ZH

GHFLGHG WR PRYH WKH DFFUHGLWDWLRQ RI

RXU SRVWJUDGXDWH SURJUDPPHV IURP

&DUGLII WR 'XUKDP WR FRPH XQGHU WKH

&RPPRQ $ZDUGV SURJUDPPH� 7KHUH

ZHUH PDQ\ UHDVRQV IRU WKH PRYH�

EXW DPRQJVW WKHP ZDV 'XUKDP

8QLYHUVLW\·V FOHDU FRPPLWPHQW WR

&KULVWLDQ WKHRORJ\� ,Q ���� WKH\ ZHUH

UDQNHG LQ WKH WRS ÀYH XQLYHUVLWLHV LQ

WKH ZRUOG IRU WKHRORJ\� VR ZH IHOW D

JRRG SDUWQHUVKLS FRXOG EH GHYHORSHG

ZLWK D XQLYHUVLW\ ZLWK WKDW OHYHO RI

FRPPLWPHQW WR WKHRORJLFDO VWXG\�

07+ $1' 0$ 7+(2/2*<

:H ZHOFRPHG RXU ÀQDO LQWDNH RQ WKH

&DUGL 8QLYHUVLW\ 07K �7KHRORJ\� LQ

6HSWHPEHU ����� 'HOLYHUHG DORQJVLGH

6W 3DGDUQV $QQXDO 5HSRUW ���� ( ��LQGG ��6W 3DGDUQV $QQXDO 5HSRUW ���� ( ��LQGG �� ���������� ��������������� �����
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0�7K� 7KHRORJ\

3DUW�WLPH

0�7K� &KDSODLQF\ 0�7K� &KLOGUHQ�

<RXWK 	 )DPLOLHV

5HVHDUFK

�3KG�03KLO�

���� ���� ���� ����

6RXWK :DOHV %DSWLVW &ROOHJH� WKLV

FRXUVH KDV HGXFDWHG DQG LQVSLUHG PDQ\

VWXGHQWV GRZQ WKH \HDUV� 7HQ VWXGHQWV

EHJXQ WKH FRXUVH LQ ���� DQG QLQH

VWXGHQWV ZHUH FRQWLQXLQJ IURP WKH

SUHYLRXV \HDU� 'XH WR WKH SDQGHPLF� WKH

ÀQDO JURXS RI VWXGHQWV ZHUH WDXJKW RQ

=RRP� EXW IHHGEDFN VKRZHG WKLV PRGH

RI GHOLYHU\ ZDV UHFHLYHG YHU\ ZHOO�

7KLV DFDGHPLF \HDU DOVR VDZ XV

PDUNHWLQJ DQG SUHSDULQJ IRU RXU

H[FLWLQJ QHZ 0$ �7KHRORJ\� 0LQLVWU\�

DQG 0LVVLRQ�� YDOLGDWHG E\ 'XUKDP

8QLYHUVLW\� 7KH FRXUVH JLYHV RXU

VWXGHQWV D JURXQGLQJ LQ SUDFWLFDO

WKHRORJ\ DQG ELEOLFDO VWXGLHV� EHIRUH

DOORZLQJ WKHP WR WDLORU VWXG\ WR VXLW

LQWHUHVWV RU EDFNJURXQG ² ZKHWKHU

SUDFWLFDO WKHRORJ\� GRFWULQH� 2OG

7HVWDPHQW� 1HZ 7HVWDPHQW� VSLULWXDOLW\�

PLVVLRQ� RU FKXUFK KLVWRU\� $V VXFK�

LW RHUV VWXGHQWV DQ DSSURDFK WKDW LV

URRWHG LQ WKHLU VLWXDWLRQ� ORFDOLW\� RU LQ

:HOVK FXOWXUH DQG PLQLVWU\� %XUVDULHV

DUH DYDLODEOH WR VXSSRUW PHPEHUV RI

WKH &KXUFK LQ :DOHV XVLQJ WKHVH 0$V DV

SDUW RI WKHLU OLIHORQJ OHDUQLQJ�

7DNLQJ SODFH RQ WKUHH UHVLGHQWLDOV �WZR

LQ�SHUVRQ DQG RQH RQOLQH�� WKH QHZ

SURJUDPPH KDV EHHQ GHVLJQHG ZLWK

WKH EXV\ OLIH RI RUGDLQHG PLQLVWHUV DQG

OD\ SHRSOH LQ PLQG� 7KH SURJUDPPH

DLPV WR EH UHOHYDQW ERWK WR WKH &KXUFK

WRGD\ DQG FRQWHPSRUDU\ VRFLHW\ DQG WR

HVWDEOLVK SRVWJUDGXDWHV DV SURIHVVLRQDOV

ZLWK D VHULRXV DQG FUHGLEOH DSSURDFK WR

WKHLU PLQLVWU\� ZRUN� DQG FDUHHU�

%\ WKH HQG RI VXPPHU ����� ZH ZHUH

GHOLJKWHG WR EH ZHOFRPLQJ HLJKW QHZ

VWXGHQWV RQ WKLV QHZ 0$ FRXUVH�

7KH ÀUVW UHVLGHQWLDO PHW LQ WKH 9LOODJH

+RWHO LQ &DUGL WR OHDUQ� GHEDWH� DQG

VRFLDOLVH� 7KHUH ZDV PXFK H[FLWHPHQW

DPRQJVW WKH JURXS DQG WKH WXWRUV DV ZH

ORRNHG IRUZDUG WR RXU ÀUVW \HDU RQ WKLV

LQQRYDWLYH QHZ FRXUVH�

0$ )25 &+,/'5(1� <281* 3(23/(

	 )$0,/< 63(&,$/,676

7KLV 0$ VSHFLDOLVP ZDV ODXQFKHG LQ

���� DQG KDV TXLFNO\ GHYHORSHG LQWR

RQH RI WKH PRVW H[FLWLQJ SRVWJUDGXDWH

TXDOLÀFDWLRQV IRU WKRVH ZRUNLQJ ZLWK

FKLOGUHQ� \RXQJ SHRSOH DQG IDPLOLHV

DFURVV WKH 8.� $QQXDOO\� VSHDNHUV

LQFOXGH *HRUJH /LQJV �IRUPHU KHDG RI

UHVHDUFK IRU &KXUFK $UP\�� <YRQQH

0RUULV �2[IRUG 'LRFHVDQ &KLOGUHQ·V

$GYLVRU�� 5DFKHO 7XUQHU �IRXQGHU

RI 3DUHQWLQJ IRU )DLWK�� *DU\ 6PLWK

�0HVVDJH 7UXVW :DOHV�� &KORH 5LFKDUGV

�$OSKD &\PUX�� 0DWW 6XPPHUÀHOG �=HR

&KXUFK� IRUPHU GLUHFWRU RI 8UEDQ 6DLQWV�

DQG LQ ���� 6DOO\ 1DVK MRLQHG WKH WHDP

DV VHQLRU UHVHDUFK IHOORZ� 6DOO\ FRPHV

ZLWK GHFDGHV RI H[SHULHQFH LQ WKLV DUHD�

KLV ÀUVW 3K' LV LQ <RXWK :RUN DQG KHU

VHFRQG LV RQ 6KDPH� 7KH FRXUVH KDV D

8. ZLGH UHDFK \HW HQULFKHV WKH &KXUFK

LQ :DOHV� ,QGHHG� PDQ\ RI RXU VWXGHQWV

DUH IURP WKH &KXUFK LQ :DOHV RU RWKHU

:HOVK GHQRPLQDWLRQV�

3RVWJUDGXDWH 3URJUDPPHV

6W 3DGDUQV $QQXDO 5HSRUW ���� ( ��LQGG ��6W 3DGDUQV $QQXDO 5HSRUW ���� ( ��LQGG �� ���������� ��������������� �����
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&KDSODLQF\

&KDSODLQV FRPSOHPHQW SDULVK PLQLVWU\�

7KH\ VKDUH *RG·V ORYH LQ GHHG DQG

ZRUG DFURVV PDQ\ GLYHUVH VHWWLQJV�

LQFOXGLQJ KRVSLWDOV� VFKRROV� DQG WKH

DUPHG IRUFHV� %HLQJ DW WKH IRUHIURQW

RI &KULVWLDQ PLVVLRQ� FKDSODLQV ERWK

EHQHÀW IURP DQG KDYH PXFK WR

WHDFK WKHLU SDULVK FRXQWHUSDUWV� 7KH\

H[HUFLVH PLVVLRQ GD\ LQ� GD\ RXW� DQG

DUH FRQVWDQWO\ DGGUHVVLQJ WKHLU PRVWO\

VHFXODU FRQWH[WV� $V VSHFLDOLVWV LQ WKHLU

ÀHOGV� WKH\ PD\ YLVLW FKXUFK PHPEHUV

LQ SULVRQ� KDQGOH FULWLFDO LQFLGHQWV�

RU EXLOG EULGJHV ZLWK WKRVH ZDU\ RI

HQWHULQJ D FKXUFK EXLOGLQJ� &KDSODLQV

KDYH EHHQ SDUWLFXODUO\ YDOXHG LQ

KHOSLQJ SHRSOH ÀQG KRSH GXULQJ WKH

ORQJ PRQWKV RI &RYLG ORFNGRZQV�

0$�07+ &+$3/$,1&< 678',(6

6W 3DGDUQ·V 0$ LQ &KDSODLQF\ 6WXGLHV

3URJUDPPH VXSSRUWV LQ�VHUYLFH FKDSODLQV

LQ WKHLU SUDFWLFH DQG PLQLVWU\� ,W KDV EHHQ

GHVLJQHG LQ DVVRFLDWLRQ ZLWK UHOHYDQW

SURIHVVLRQDO ERGLHV WR PHHW WKH QHHGV RI

WKRVH ZRUNLQJ LQ SURIHVVLRQDO FRQWH[WV�

6WXGHQWV VHHNLQJ WR VWXG\ WKH IXOO 0$�

FRPSOHWH WKUHH PRGXOHV D \HDU IRU

WZR \HDUV� IROORZHG E\ WHQ PRQWKV RI

GLVVHUWDWLRQ ZULWLQJ�

:H KDYH VXFFHVVIXOO\ WUDQVIHUUHG RXU

YDOLGDWLRQ WR 'XUKDP 8QLYHUVLW\ DQG ZLOO

EH DGPLWWLQJ VWXGHQWV IURP 6HSWHPEHU

����� 7KLV KDV HQDEOHG XV WR UHYLHZ RXU

SURJUDPPH DQG UHGHVLJQ RXU PDUNHWLQJ�

7KRXJK RXU &DUGL 07K LV FORVHG WR QHZ

DGPLVVLRQV� ZH ZLOO FRQWLQXH WHDFKLQJ

VWXGHQWV RQ WKDW SURJUDPPH XQWLO WKH\

FRPSOHWH WKHLU VWXGLHV�

7KDQNV WR WKH GHGLFDWLRQ RI RXU VWD

DQG �� \HDUV· H[SHULHQFH RI UXQQLQJ WKLV

FRXUVH� ZH KDYH VXFFHVVIXOO\ VXSSRUWHG

RXU FKDSODLQF\ VWXGHQWV WKURXJKRXW WKH

XQFHUWDLQWLHV RI &RYLG��� DQG LQ GRLQJ VR

GHOLYHUHG WKH H[SHUWLVH WR GHOLYHU RQOLQH DV

ZHOO DV IDFH�WR�IDFH�

7KLV \HDU WKHUH ZHUH �� FKDSODLQV WUDLQHG DW 6W

3DGDUQ·V RI ZKLFK �� ZHUH PLOLWDU\ FKDSODLQV�

7KH GHOLYHU\ PHWKRG IRU WKLV VSHFLDOLVP

FRQFHQWUDWHV DOO WHDFKLQJ LQWR WKUHH

LQWHQVLYH EORFNV �0RQGD\ WR :HGQHVGD\��

,W KDV EHHQ GHVLJQHG VSHFLÀFDOO\ WR

PHHW WKH QHHGV RI WKRVH ZRUNLQJ ZLWK

IDPLOLHV� \RXQJ SHRSOH DQG FKLOGUHQ� ,Q

WKH VWDQGDUG SURJUDPPH� VWXGHQWV ZLOO

VWXG\ WKUHH PRGXOHV D \HDU IRU WZR \HDUV�

IROORZHG E\ D \HDU RI GLVVHUWDWLRQ ZULWLQJ�

7KLV 6W 3DGDUQ·V FRXUVH KDV TXLFNO\

HVWDEOLVKHG LWVHOI DV WKH ODUJHVW SURYLGHU RI

3RVWJUDGXDWH 7HDFKLQJ IRU &KLOGUHQ� <RXQJ

3HRSOH 	 )DPLO\ ZRUNHUV DFURVV WKH 8.�

,W LV D GHOLJKW WR FRQWULEXWH WR WKH &KXUFK

DFURVV WKH 8. LQ WKLV FUXFLDO DUHD� DQG WR

HQVXUH WKDW WKH EHVW UHVRXUFHV DQG WUDLQLQJ

LV DYDLODEOH IRU WKH &KXUFK LQ :DOHV�

7KH ������� DFDGHPLF \HDU QHFHVVLWDWHG

DOO VRUWV RI FUHDWLYH UHVSRQVHV WR WKH

SDQGHPLF� :H PDQDJHG D IDFH WR

IDFH WHDFKLQJ VHVVLRQ ZLWK WKLV JURXS LQ

WKH DXWXPQ RI ���� ZKHQ WKHUH ZDV D

JHQHUDO UHOD[LQJ RI WKH UXOHV� EXW WKH UHVW

RI WKH DFDGHPLF \HDU ZDV FRQGXFWHG

RQOLQH� &HUWDLQO\� GXH WR WKH QDWXUH RI WKLV

0DVWHUV� IDFH WR IDFH LV DOZD\V SUHIHUDEOH�

EXW RXU OHFWXUHUV GHOLYHUHG H[FHSWLRQDO

RQOLQH FRQWHQW DQG VWXGHQW IHHGEDFN ZDV

SRVLWLYH ² DOWKRXJK WKLV JURXS LV KLJKO\

UHODWLRQDO DQG VWUHVVHG WKURXJKRXW WKH

\HDU WKDW ZKHQHYHU SRVVLEOH WKH\ ZRXOG

SUHIHU WR EH IDFH WR IDFH�

:H ZHUH DOVR FRQFHUQHG DERXW KRZ

ZH ZRXOG UHFUXLW WKH QH[W FRKRUW LQ WKH

PLGGOH RI D SDQGHPLF� EXW DV WKH �����

�� DFDGHPLF \HDU GUHZ WR D FORVH� RXU

SUD\HUV ZHUH FOHDUO\ KHDUG� DQG ZH KDG

D JRRG UDQJH RI DSSOLFDQWV UHDG\ WR VWDUW

WKLV 0DVWHUV LQ 6HSWHPEHU �����
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%HJLQQLQJ &KDSODLQF\ �+HDOWK� LV D

ÀYH�GD\ LQGXFWLRQ FRXUVH IRU FKDSODLQV

HQJDJHG LQ KHDOWK RU VRFLDO FDUH DQG

KHOG WZLFH \HDUO\� ,W KDV EHHQ GHVLJQHG

DURXQG WKH H[SHULHQFH DQG QHHGV RI

UHFHQWO\ DSSRLQWHG FKDSODLQV� %HJLQQLQJ

&KDSODLQF\ FRPSOHPHQWV LQ�KRXVH

LQGXFWLRQ SURJUDPPHV DQG ORFDO

PDQDJHPHQW�

7KH FRXUVH VXSSRUWV FKDSODLQV LQ EHLQJ

VDIH DQG HHFWLYH SUDFWLWLRQHUV� DEOH WR

PDNH D GLVWLQFWLYH FRQWULEXWLRQ� %HJLQQLQJ

&KDSODLQF\ LV EXLOW XSRQ WKH 8. %RDUG RI

+HDOWKFDUH &KDSODLQF\·V &RPSHWHQFLHV

DQG &DSDELOLWLHV )UDPHZRUN�

/22.,1* $+($'

:H DUH IRFXVLQJ RXU SRVWJUDGXDWH UHVHDUFK

ZRUN WR HQVXUH WKDW 6W 3DGDUQ·V ERWK UHWDLQV

DQG HQKDQFHV LWV LQWHUQDWLRQDO UHSXWDWLRQ

DV WKH ¶JR WR· SODFH IRU WUDLQLQJ FKDSODLQV�

:H KDYH UHFRQÀJXUHG RXU $VVRFLDWH 7XWRU

UROHV WR PRYH DZD\ IURP PRGXOH WXWRUV

WR HPSKDVL]H FKDSODLQF\ VSHFLDOLVPV

�H�J� PLOLWDU\� KHDOWK� SULVRQ� HGXFDWLRQ��

7KLV ZLOO VXSSRUW D PRUH LQWHJUDWHG� OHVV

VLORHG YLVLRQ IRU WKH 0$� DQG SURYLGH WKH

H[SHUWLVH QHHGHG WR VHUYH PRUH FKDSODLQF\

FRQWH[WV� :H SODQ QRW VLPSO\ WR UHVSRQG WR

FKDQJHV ZLWKLQ FKDSODLQF\ EXW DOVR HTXLS

OHDGHUV DEOH WR H[HUFLVH OHDGHUVKLS ZLWKLQ

WKRVH FRQWH[WV�

,Q WKH FRPLQJ PRQWKV� ZH DUH SODQQLQJ

WR DSSRLQW VSHFLDOLVW $VVRFLDWH 7XWRUV WR

GHYHORS RXU ZRUN LQ SULVRQ DQG HGXFDWLRQ

FKDSODLQF\� :H DUH SUHSDULQJ WR SLORW QHZ

SURGXFWV� LQFOXGLQJ RQOLQH SURYLVLRQ IRU

WKRVH XQGHUWDNLQJ SDUW�WLPH FKDSODLQF\

LQ VPDOOHU RUJDQLVDWLRQV� :KLOH LPSURYLQJ

DFFHVV WR H[SHUW FKDSODLQF\� ZH DUH ORRNLQJ

WR IXUWKHU GHYHORS RSSRUWXQLWLHV IRU

SRVWJUDGXDWH UHVHDUFK LQWR FKDSODLQF\�

5HVHDUFK

6W 3DGDUQ·V VWDII VHHN WR FRQWULEXWH

WR WKH GHYHORSPHQW RI WKHRORJLFDO

WKLQNLQJ DQG PLVVLRQ DQG PLQLVWHULDO

SUDFWLFH LQ WKH &KXUFK WKURXJK WKHLU

UHVHDUFK� ZULWLQJ DQG VSHDNLQJ� DQG

LQ JLYLQJ H[SHUW DGYLFH �VXFK DV LQ WKH

XVH RI GDWD DQG VWDWLVWLFV LQ VKDSLQJ

PLVVLRQ�� 7KH LQVWLWXWLRQ DOVR KRVWV

FROORTXLD DQG UHVHDUFK VHPLQDUV

WR VXSSRUW RQJRLQJ WKLQNLQJ DQG

FROODERUDWLRQ� $Q LPSRUWDQW DVSHFW RI

WKLV LV VXSHUYLVLQJ GRFWRUDO UHVHDUFK

�3K'V� UDLVLQJ XS WKH QH[W JHQHUDWLRQ

RI WKHRORJLDQV DQG VWLPXODWLQJ XVHIXO

UHVHDUFK� 7KH IROORZLQJ OLVW RI GRFWRUDO

SURMHFWV EHLQJ VXSHUYLVHG LQ �������

JLYHV D WDVWH RI WKLV ZRUN�

/RRNLQJ WR WKH IXWXUH� RXU IRFXV VKRXOG

EH RQ EHLQJ D FDWDO\VW DQG PHHWLQJ

SRLQW IRU WKH WKHRORJLFDO WKLQNLQJ DQG

UHVHDUFK JRLQJ RQ LQ GLHUHQW SODFHV

DFURVV WKH &KXUFK LQ :DOHV� DGGLQJ

YDOXH E\ FRQQHFWLQJ WKLV WR ZLGHU

WKLQNLQJ DQG HQFRXUDJLQJ DQG IRVWHULQJ

UHVHDUFK DQG VFKRODUVKLS DVLGH IURP

SRVWJUDGXDWH GHJUHHV�

य ,GHQWLW\ LQ � 3HWHU य 7KH 6RQJ RI 6RQJV

य 'HDWK 	 EHUHDYHPHQW ² 'RHV UHOLJLRXV HGXFDWLRQ KHOS RU

KLQGHU WKH JULHYLQJ SURFHVV"

य 7ULQLWDULDQ 7KHRORJ\ DQG (FFOHVLRORJ\

य ,QWHUSUHWLQJ WKH %LEOH IRU D :HOVK &RQWH[W य :RUNSODFH &KDSODLQF\

य 3RYHUW\ DQG WKH *RVSHO य <RXQJHU 9RFDWLRQV

य ,QWHUJHQHUDWLRQDO :RUVKLS य 'HYHORSLQJ &DUH 3DWKZD\V DV D FKDSODLQ

य $ 7ULQLWDULDQ 3DWWHUQ RI 0LQLVWU\ IRU WKH &KXUFK �LQ :DOHV� य 7KH UROH RI SOD\ LQ FRSLQJ ZLWK VWUHVV LQ SDURFKLDO PLQLVWU\

य ,Q ZKDW ZD\V GRHV WKH OHJDF\ DQG SUD[LV RI ,QGXVWULDO 0LVVLRQ�

:RUNSODFH FKDSODLQF\ WUDQVIRUP PLVVLRORJ\ DQG HFFOHVLRORJ\"

य 7UDQVIRUPLQJ 0LQLVWU\ LQ WKH &KXUFK LQ :DOHV� $ FULWLFDO

DVVHVVPHQW RI WKH ,PSOHPHQWDWLRQ RI 0LQLVWU\ $UHDV

य $ ELEOLFDO DQG GRFWULQDOO\ FRKHUHQW WKHRORJ\ RI GDWLQJ य &KDSODLQV LQ WKH )DU (DVW GXULQJ WKH 6HFRQG :RUOG :DU ² $

6WXG\ LQ 6SLULWXDO 5HVLOLHQFH�

य ([SORULQJ ORQJ�WHUP FKXUFK PLQLVWU\ ZLWK \RXQJ SHRSOH ZKR

ZRXOG LGHQWLI\ DV ¶YXOQHUDEOH FKLOGUHQ· E\ (8 LQGLFDWRUV�

य 6HUYLQJ WZR PDVWHUV� D FULWLFDO HYDOXDWLRQ RI WKH OHDGHUVKLS

VW\OHV DGRSWHG E\ %ULWLVK $UP\ FKDSODLQV DQG WKHLU UHODWLRQVKLS

WR HFFOHVLDVWLFDO DQG PLOLWDU\ PRGHOV RI OHDGHUVKLS�

6W 3DGDUQV $QQXDO 5HSRUW ���� ( ��LQGG ��6W 3DGDUQV $QQXDO 5HSRUW ���� ( ��LQGG �� ���������� ��������������� �����
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6WDQJ

,Q WKH ÀUVW KDOI RI ���� WKHUH ZDV D

UHRUJDQLVDWLRQ RI WKH WXWRULDO WHDP WR

HQVXUH WKDW NH\ VSHFLDOLVW DUHDV DUH

FRYHUHG� 7KLV LQFOXGHG %LEOLFDO 6WXGLHV�

3LRQHHU 0LQLVWU\ DQG 7XWRU LQ :HOVK

7KHRORJ\ WR DVVLVW ZLWK WKH GHYHORSPHQW

RI :HOVK ODQJXDJH WHDFKLQJ DQG RI

:HOVK 7KHRORJ\� $ORQJVLGH WKH 3ULQFLSDO�

WKHUH ZHUH �� IXOO�WLPH WXWRULDO VWD�

DQG � SDUW�WLPH WXWRULDO VWD ��� )7(��

$ /LEUDULDQ DQG D /HDUQLQJ 7HFKQRORJ\

$VVLVWDQW ZRUNHG DORQJVLGH WKH WXWRULDO

WHDP ���� )7(�� $VVRFLDWH WXWRUV DUH DOVR

EURXJKW LQ RQ GLHUHQW SURJUDPPHV WR

DGG VSHFLDOLVW WHDFKLQJ ZKHUH QHFHVVDU\�

7KH RYHUDOO VL]H RI WKH WXWRULDO WHDP

KDV UHPDLQHG FRQVWDQW RYHU UHFHQW

\HDUV� EXW WKH OHYHO RI H[SHUWLVH LQ WKH

NH\ DUHDV IRU 6W 3DGDUQ·V KDV QRWDEO\

VWUHQJWKHQHG�

7KHUH ZHUH �� IXOO�WLPH DQG � SDUW�

WLPH ���� )7(� SHRSOH HPSOR\HG LQ

SURJUDPPH VXSSRUW DQG WKH UXQQLQJ

RI WKH VLWH� $W WKH HQG RI WKH ���������

WKHUH ZHUH DOVR � SDUW�WLPH YDFDQW

FDWHULQJ DQG KRXVHNHHSLQJ SRVLWLRQV

���� )7(�� KDYLQJ QRW QHHGHG WKRVH

UROHV ZKLOH LQ ORFNGRZQ� ,W LV D SULRULW\

WR UHFUXLW WR WKHVH UROHV IRU WKH QH[W

DFDGHPLF \HDU�

'LUHFWRU RI 2SHUDWLRQV 5HSRUW

,1752'8&7,21

7KHUH DUH D ZLGH UDQJH RI VWDII

UROHV ZLWKLQ WKH 2SHUDWLRQV WHDP

DW 6W 3DGDUQ·V� IURP 3URJUDPPH

&RRUGLQDWRUV� 5HJLVWU\ VWDII WR

PDLQWHQDQFH DQG FDWHULQJ VWDII� EXW

WKH\ DUH DOO ZRUNLQJ WR D FRPPRQ

SXUSRVH� (DFK PHPEHU RI VWDII LV

FRQVFLRXV WKDW OHDUQHUV QHHG WR EH DW

WKH KHDUW RI ZKDW 6W 3DGDUQ·V GRHV�

DQG WKH LPSRUWDQFH RI JLYLQJ YDOXH WR

WKH &KXUFK LQ :DOHV� 7KH\ ZRUN KDUG

WR PDNH VXUH SHRSOH DUH WUHDWHG ZHOO�

7KLV LQFOXGHV SXWWLQJ LQ SODFH VXSSRUW

IRU OHDUQHUV ZLWK DGGLWLRQDO QHHGV�

HQVXULQJ WKDW OHDUQHUV DUH WUHDWHG ZLWK

GLJQLW\ DQG UHVSHFW� HVSHFLDOO\ ZKHQ

WKH\ DUH IDFLQJ FKDOOHQJHV� RU HQVXULQJ

OHDUQHUV KDYH WDVW\ DQG QXWULWLRXV

PHDOV ZLWKLQ D FDUHIXO EXGJHW� (DFK

PHPEHU RI VWDII VWULYHV IRU H[FHOOHQFH

WR FUHDWH DQ HQYLURQPHQW ZKHUH

OHDUQHUV FDQ DFKLHYH WKHLU SRWHQWLDO

DQG JURZ LQ GLVFLSOHVKLS DQG PLQLVWU\�

7KH\ DOVR ZRUN WR PDNH VXUH 6W

3DGDUQ·V LV FRPSOLDQW ZLWK LWV YDULRXV

VWDWXWRU\ DQG UHJXODWRU\ REOLJDWLRQV

DV ZHOO DV PHHWLQJ TXDOLW\ DQG

JRYHUQDQFH VWDQGDUGV�

,W LV YLWDO WKDW 6W 3DGDUQ·V PHHWV WKH

HYROYLQJ QHHGV RI WKH &KXUFK LQ

:DOHV� 7R DVVLVW ZLWK WKLV� ODVW \HDU 6W

3DGDUQ·V GHYHORSHG D QHZ YDOLGDWLQJ

SDUWQHUVKLS ZLWK 'XUKDP 8QLYHUVLW\

IRU LWV SRVWJUDGXDWH SURJUDPPHV�

'XUKDP 8QLYHUVLW\ LV RQH RI WKH WRS

XQLYHUVLWLHV LQ WKH 8QLWHG .LQJGRP

ZLWK DQ H[FHOOHQW UHSXWDWLRQ IRU

7KHRORJ\� DQG LQ SDUWLFXODU %LEOLFDO

6WXGLHV� 7KH QHZ SDUWQHUVKLS PHDQV

ZH KDYH D JUHDWHU UHVSRQVLELOLW\ IRU

WKH TXDOLW\ DQG DGPLQLVWUDWLRQ RI RXU

SRVWJUDGXDWH SURJUDPPHV� EXW DOVR D

JUHDWHU IOH[LELOLW\ WR HQDEOH 6W 3DGDUQ·V

WR GHYHORS GHOLYHU\ DQG FRQWHQW�

,QLWLDOO\ WKH PRYH KDV PHDQW D JUHDW

GHDO RI ZRUN KDV KDG WR EH GRQH

RQ TXDOLW\ DVVXUDQFH� JRYHUQDQFH�

DQG DGPLQLVWUDWLRQ SURFHVVHV WR

DFFRPPRGDWH WKH UHVSRQVLELOLWLHV RI

WKH QHZ SDUWQHUVKLS� EXW WKH EHQHILWV

DUH DOUHDG\ EHLQJ IHOW� )RU H[DPSOH� WKH

0$ LQ 7KHRORJ\� 0LQLVWU\ DQG 0LVVLRQ LV

PRUH UHOHYDQW DV &3' IRU FOHUJ\�

&RYLG FRQWLQXHG WR SOD\ D KXJH SDUW

LQ RSHUDWLRQV GXULQJ WKH ���������

DFDGHPLF \HDU� ,Q VRPH ZD\V ����

ZDV VWUDLJKWIRUZDUG� DOWKRXJK WKHUH

KDG EHHQ D YHU\ VWHHS OHDUQLQJ FXUYH

LQ SXWWLQJ DOO WHDFKLQJ RQ�OLQH EDFN

LQ )HEUXDU\ ����� DSDUW IURP RQH

UHVLGHQWLDO RII�VLWH HYHU\WKLQJ FRQWLQXHG

WR EH GHOLYHUHG HOHFWURQLFDOO\ IRU WKH

UHVW RI WKH \HDU� :KLOH WKH ZKROH RI 6W

3DGDUQ·V ZRUNHG H[WUHPHO\ WR PDLQWDLQ

KLJK VWDQGDUGV RI TXDOLW\� WKHUH LV

QR GRXEW WKDW VRPH WUDLQLQJ LV PRUH

HIIHFWLYH LQ SHUVRQ� 7KLV LV SDUWLFXODUO\

VR ZKHQ IRUPDWLRQ LQ FRPPXQLW\ LV

DQ LQWHJUDO SDUW RI GHOLYHU\� ,Q -XQH

����� ZLWK WKH EDFNLQJ RI WKH %LVKRSV�

6W 3DGDUQ·V VWDUWHG WKH VORZ MRXUQH\

EDFN WR ¶QRUPDOLW\·� 7R VD\ LW KDV EHHQ

D FKDOOHQJH LV DQ XQGHUVWDWHPHQW

² HQVXULQJ WKDW WKH HYHUFKDQJLQJ

UHJXODWLRQV ZHUH XQGHUVWRRG� SXWWLQJ

LQWR SODFH ULJRURXV VDIHW\ PHDVXUHV�

DQG WDNLQJ LQWR DFFRXQW WKH DQ[LHWLHV DV

ZHOO DV WKH VDIHW\ RI VWDII DQG OHDUQHUV

KDV WDNHQ PXFK WLPH DQG HQHUJ\� %\

WKH HQG RI WKH DFDGHPLF \HDU WKHUH KDG

EHHQ D QXPEHU RI VXFFHVVIXO LQ SHUVRQ

UHVLGHQWLDOV� DQG &DUGLII EDVHG VWDII

ZHUH DOO EDFN LQ WKH EXLOGLQJ VHYHUDO

GD\V D ZHHN�

2YHU WKH \HDU 6W 3DGDUQ·V KDV PDGH

VHYHUDO GHYHORSPHQWV WR WKH VLWH LQ

&DUGLII WR VXSSRUW WKH HQYLURQPHQW�

,W ZDV DZDUGHG ´%HH )ULHQGO\µ VWDWXV

E\ WKH :HOVK *RYHUQPHQW IRU WKH

ZRUN LW KDV GRQH LQ SODQWLQJ IORZHUV

WKDW ZLOO DWWUDFW EHHV� SDUWLFXODUO\ DQ

LQFUHGLEO\ DWWUDFWLYH ZLOGIORZHU PHDGRZ�

+HGJHKRJV UHKRPHG LQ WKH JURXQGV E\

D ORFDO DQLPDO ZHOIDUH FKDULW\ KDYH EHHQ

EUHHGLQJ YHU\ VXFFHVVIXOO\�

)XOO WLPH 3DUW WLPH 7RWDO )7(

���� �� �� �� ��

���� �� � �� ��
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67 3$'$51·6 $118$/ 5(3257 6(37(0%(5 ���� � $8*867 ����

,QWR ���������

:H GDUH WR KRSH WKDW JUDGXDOO\ GXULQJ

������� WKH &29,'��� SDQGHPLF DQG

UHVWULFWLRQV ZLOO OHVVHQ� DQG ZH HPHUJH

LQWR D ¶WKLUG QRUPDO·� &HUWDLQO\ QRW WKH ¶ROG

QRUPDO·� %XW ZH DOVR QHHG WR UHFRJQLVH

WKDW WKH SDQGHPLF DQG LWV UHVWULFWLRQV KDYH

ODVWHG VR ORQJ WKDW D ZD\ RI ZRUNLQJ XQGHU

WKH UHVWULFWLRQV KDV JURZQ XS DQG EHFRPH

HPEHGGHG LQ LWV RZQ ZD\� ,W ZLOO EH D

\HDU RI HPHUJLQJ LQWR QHZ ZRUNLQJ DQG

WHDFKLQJ SDWWHUQV EULQJLQJ WRJHWKHU WKH

EHVW RI WKH SDVW� DQG ZKDW ZH KDYH OHDUQW

WKH ODVW WZR \HDUV� LQWR D QHZ IXWXUH�

7KLV LV QRW MXVW DERXW WKH LPSDFW RI

&RYLG RQ 6W 3DGDUQ·V� 7KH &KXUFK LV

FKDQJLQJ� DV LW IDFHV QHZ FKDOOHQJHV

DQG VHHV QHZ RSSRUWXQLWLHV� �������

ZLOO EULQJ D QHZ $UFKELVKRS� DQG DW

OHDVW RQH QHZ ELVKRS� DQG WKH IUXLWV RI

RQJRLQJ VWUDWHJLF GLVFXVVLRQV ZLWKLQ

WKH &KXUFK� :H FDQ VHH VRPH DUHDV IRU

FRQWLQXHG GHYHORSPHQW IRU 6W 3DGDUQ·V

² SLRQHHULQJ LQ PLQLVWU\� VXSSRUWLQJ

LQWHUQV DQG PLQLVWU\ H[SHULHQFH

RSSRUWXQLWLHV WKURXJK D UHFRJQLVHG

¶DSSUHQWLFH IUDPHZRUN·� VXSSRUWLQJ

WKH &KXUFK·V GULYH WR FDUERQ�]HUR�

LQFUHDVLQJ WKH LQYHVWPHQW LQ OHDGHUVKLS

GHYHORSPHQW� ÀQDOO\ ODXQFKLQJ /LIH

(YHQWV� DQG HYDOXDWLQJ KRZ ZH FDQ

EHVW VXSSRUW OD\ GLVFLSOHVKLS� +RZHYHU�

DORQJVLGH 6W 3DGDUQ·V ZDWFKZRUGV

RI FRXUDJH� KRSH DQG SUD\HU�

UHVSRQVLYHQHVV ZLOO EH NH\ LQ ��������

$V QHZ VHQVH RI GLUHFWLRQ HPHUJH IURP

WKH &KXUFK� 6W 3DGDUQ·V ZLOO QHHG WR

UHÀQH LWV VWUDWHJLF GLUHFWLRQ WR HQVXUH LW

NHHSV LQ VWHS� DQG PD[LPLVHV WKH YDOXH

LW JLYHV WR WKH &KXUFK LQ :DOHV�

7KH +LJKHU (GXFDWLRQ )XQGLQJ &RXQFLO IRU :DOHV �+()&:�

$Q LPSRUWDQW SDUW RI WKH ZRUN RI WKH

2SHUDWLRQV WHDP LV WR HQVXUH WKDW WKHUH

DUH H[FHOOHQW TXDOLW\ DVVXUDQFH PHDVXUHV LQ

SODFH� DQG WR GHDO ZLWK WKH YDULRXV H[WHUQDO

ERGLHV LQYROYHG LQ UHJXODWLQJ KLJKHU

HGXFDWLRQ� 6W 3DGDUQ·V LV DQ $́OWHUQDWLYH

3URYLGHUµ RI +LJKHU (GXFDWLRQ� 7KHVH DUH

LQVWLWXWLRQV ZKR GHOLYHU KLJKHU HGXFDWLRQ

EXW DUH QRW WKHPVHOYHV DZDUGLQJ ERGLHV�

WKHVH SURJUDPPHV DUH YDOLGDWHG E\

RWKHU XQLYHUVLWLHV� $OWHUQDWLYH 3URYLGHUV

PD\ QRW EH XQLYHUVLWLHV EXW WKH\ DUH VWLOO

KHDYLO\ UHJXODWHG WR HQVXUH WKH\ GHOLYHU DQ

HTXLYDOHQW VWDQGDUG RI HGXFDWLRQ� 7KHUH DUH

D VPDOO QXPEHU RI WKHVH LQVWLWXWLRQV DQG

XS XQWLO IDLUO\ UHFHQWO\� $OWHUQDWLYH 3URYLGHUV

VWUXJJOHG WR JHW WKHLU YRLFH KHDUG ZKHQ

SROLF\ GHFLVLRQV DHFWLQJ HGXFDWLRQ ZHUH

PDGH E\ WKH :HOVK *RYHUQPHQW� $ORQJ

ZLWK WKH RWKHU $OWHUQDWLYH 3URYLGHUV 6W

3DGDUQ·V KDV EHHQ ZRUNLQJ KDUG WR FKDQJH

WKLV� 7KH +LJKHU (GXFDWLRQ )XQGLQJ &RXQFLO

IRU :DOHV �+()&:� RXWZRUNV PXFK RI WKH

LPSOHPHQWDWLRQ DQG PRQLWRULQJ RI GHFLVLRQV

DQG SROLF\ DHFWLQJ KLJKHU HGXFDWLRQ�

ZLWK WKH RYHUDUFKLQJ DLP RI HQVXULQJ WKH

VWXGHQW H[SHULHQFH LV JRRG� 2YHU WKH ODVW

\HDU WKHUH KDYH EHHQ VRPH YHU\ SRVLWLYH

DGYDQFHPHQWV LQ WKH UHODWLRQVKLS ZLWK

+()&:� ZKR KDYH FRPH WR XQGHUVWDQG

WKH XQLTXH FRQWULEXWLRQ WR HGXFDWLRQ WKDW

$OWHUQDWLYH 3URYLGHUV EULQJ� 7KH VXSSRUW

UHFHLYHG IURP WKHP KDV EHHQ YDOXDEOH RYHU

WKLV \HDU� DQG WKH\ DUH QRZ DGYRFDWLQJ RQ

EHKDOI RI $OWHUQDWLYH 3URYLGHUV� SDUWLFXODUO\

LQ VRPH RI WKH ELJ FKDQJHV WKDW ZLOO EH

KDSSHQLQJ WR WHUWLDU\ HGXFDWLRQ LQ :DOHV

RYHU WKH QH[W IHZ \HDUV� +()&: UHFRJQLVH

VWXGHQWV ZDQW WR OHDUQ ZLWK 6W 3DGDUQ·V� DQG

WKHUHIRUH WKH\ ZDQW WR VXSSRUW 6W 3DGDUQ·V

WR JLYH WKRVH VWXGHQWV WKH EHVW SRVVLEOH

H[SHULHQFH RI HGXFDWLRQ� 6W 3DGDUQ·V KDV

FRQWULEXWHG WR WKH FRQVXOWDWLRQ RQ WKH

:HOVK *RYHUQPHQW·V 7HUWLDU\ (GXFDWLRQ

%LOO� 6W 3DGDUQ·V DOVR KDV D VWDWXWRU\ 3UHYHQW

'XW\� DQG DUH DVVHVVHG HDFK \HDU WR HQVXUH

WKDW 'XW\ LV EHLQJ PHDQW� 2QFH DJDLQ

WKLV \HDU 6W 3DGDUQ·V FDPH WKURXJK WKDW

DVVHVVPHQW ZLWK Á\LQJ FRORXUV�
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,QFRPH 	 ([SHQGLWXUH

2YHUDOO ([SHQGLWXUH  ���������� 2YHUDOO ,QFRPH  ��������

1RWHV�

([SHQGLWXUH ��� ORZHU WKDQ WKH SUHYLRXV DFDGHPLF \HDU� GXH ODUJHO\ WR WKH YDVW PDMRULW\ RI DFWLYLWLHV KDSSHQLQJ RQ�OLQH UDWKHU WKDQ IDFH

WR IDFH� 6WDQJ ZDV DOVR UHGXFHG VOLJKWO\ DV WKHUH ZDV QR QHHG IRU FDWHULQJ� DQG UHGXFHG QHHG IRU KRXVHNHHSLQJ� 6DIHJXDUGLQJ WUDLQLQJ

PRYHG WR WKH 1DWLRQDO 2FH SDUW ZD\ WKURXJK WKH \HDU� ZKLFK DOVR UHGXFHG H[SHQGLWXUH�

&RYLG DOVR DHFWHG LQFRPH� DV SRVWJUDGXDWH OHDUQHUV XVXDOO\ SD\ IRU DFFRPPRGDWLRQ GXULQJ WKHLU WHDFKLQJ UHVLGHQWLDOV� +RZHYHU� WKH

LQFUHDVH LQ OHDUQHUV RQ WKH FRXUVH� DQG FRUUHVSRQGLQJ LQFUHDVH LQ FRXUVH IHHV� PHDQV WKH GHFUHDVH ZDV RQO\ ���

6WDII &RVWV ,QFOXGHV DOO VWD FRVWV �3ULQFLSDO� 7XWRULDO VWD� $GPLQLVWUDWLRQ� &DWHULQJ� +RXVH .HHSLQJ DQG 0DLQWHQDQFH��

&RUH &RVWV ,QFOXGHV SXEOLFLW\� :HOVK WUDQVODWLRQ DQG RFH FRVWV�

3UHPLVHV 	 9HQXH &RVW ,QFOXGHV PDLQWHQDQFH DQG XSNHHS RI WKH 6W 3DGDUQ·V &DUGL DV ZHOO DV FRVWV IRU KLULQJ IDFLOLWLHV

RXWVLGH RI &DUGL IRU 6DIHJXDUGLQJ� 1HZO\ /LFHQVHG 0LQLVWHU 7UDLQLQJ DQG &RQWLQXLQJ 0LQLVWHULDO

'HYHORSPHQW (YHQWV� 7KHVH FRVWV DUH GRZQ RQ ODVW \HDU DV DOO WHDFKLQJ IRU WKH ODVW WHUP KDG WR EH

XQGHUWDNHQ RQ�OLQH GXH WR &29,'����

5HVRXUFH &RVWV ,QFOXGHV SK\VLFDO DQG RQ�OLQH UHVRXUFHV

8QLYHUVLW\ DQG 3URJUDPPH FRVWV ,QFOXGHV YDOLGDWLRQ FRVWV� DQG H[WHUQDO VSHFLDOLVW WHDFKLQJ FRVWV

,QFRPH 7KLV LV PDGH XS SULPDULO\ IURP FRXUVH IHHV IRU SRVWJUDG VWXG\� ,QFRPH IURP IHHV LQFUHDVHG E\ ����

81,9(56,7< &2676 ��

352*5$00( &2676 ��

5(6285&(6 &2676 ��

&$1','$7(

&2676 ���

67$)) &2676 ���

&25( &2676 ���

35(0,6(6 $1'

9(18( &2676 ���

�

�
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