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$SQL 6KDOD WXUQHG ‘KDW DQ LQFUHGLEOH MRXUQH\ LW KDV E
GLVFRYHULQJ QHZ ZD\V Rl QXUWXULQJ VRFLDO DQG HPRWLRQDO (

$Q HQGHDYRXWDWWBW YLWK VFKRRO DQG VWXGHQWYV LQ KI

VWXGHQWY WKURXJK GLUHFW FXUULFXOXP IDFLOLWDWLRC
WKURXJK LQGLUHFW FXUULFXOXP DV UHVRXUFH GLVWULEXWLRQ
SRVVLEOH ZLWKRXW WKH VXSSRUW RI RXU SDUWQHUV DQG
MRLQHG XV WKURXJK YDULRXV IRUPV Rl WUDLQLQJ DQG FRPPXQLYV
GRQRUV )XUWKHU IURP DV PHDQV WR VWUHQJWKHQ RXU RZQ
6(/ FDQ EH EHWWHU LQWHJUDWHG LQWR VFKRROV ZH VWDUWHG R
DV D :KROH 6FKRRO 7UDQVIRUPDWLRQ ,QLWLDWLYH WKDW XVHV D
VWXGHQWYVY SV\FKRVRFLDO ZHOOEHLQJ LQ WKH FODVVURRP DV ZH
UHDEKHG VWXGHQWY WLOO GDWH

$V ZH FRQWLQXH PRYLQJ IRUZDUG LQ RXU MRXUQH\ DQG JODQFH I
ZH UHDOL]H KRZ FULWLFDO LW KDV EHHQ WR XV LQ VR PDQ\ zZD\V

HISDQGHG WKH VFDOH RI RXU PLVVLRQ E\ SDUWQHULQJ ZLWK 0L
&0 5LVH LQLWLDWLYH

ODXQFKHG DQG DSSOLHG RXU 6(/ HYDOXDWLRQ WRRO GHYHORS
LOQLWLDWLYHV

EXLOW ODQQ+LWKOH-DDUL RXU PHQWDO KHDOWK DPEDVVDGRL
DZDUHQHVYV IRU FKLOGUHQ V PHQWDO ZHOOEHLQJ ZKLOH DW WKH
FUHDWLQJ ZHOOEHLQJ IRFXVHG VFKRROV LQ SDUWQHUVKLS ZLW
SULQFLSDOV JRYHUQPHQWDO RIILFLDOV DQG PDQ\ RWKHU VWDNH

7KLV \HDU LV DOVR VSHFLDO DV ZH ODXQFKHG RXU QH[W ILYH \HD
GHWDLOHG SURFHVYV HQJDJLQJ RXU WHDP VWXGHQWY WKH ERDU
DQG DGYLVRUV ZH DUH H[FLWHG WR HQWHU LQWR D QHZ SKDVH I
HGXFDWLRQDO LQVWLWXWLRQV LQWR 6(/ DOLJQHG OHDUQLQJ VSD

$00 RI WKLV FRXOG EHFRPH SRVVLEOH EHFDXVH ZH ZHUH VXSSRU
FDUHJLYHUV SDUWQHUV VXSSRUWHUV YROXQWHHUV GRQRUV D
JUDWHIXO IRU WKDW

':LWK GHHS JUDWLWXGH DQG KXPLOLW\ , SUHVHQW RXU \HDU

5RKLW . XPDU
&(2 $SQL 6KDOD )RXQGDWLRQ
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$W $SQL 6KDOD RXU YLVLRQ LV %XLOGLQJ VRFLDO DQG HPR
LQGLYLGXDOV WR FRQVWUXFWLYHO\ HQJDJH ZLWK VRFLHW\ I
H[LVWHQFH

$SQL 6KDOD V ZRUN ZLWK VWXGHQWY DQG WKHLU HFRV\VWHI
&RPSDVVLRQ (TXLW\ DQG 7UXVW :H EHOLHYH WKDW WKURXJ
DQG HPRWLRQDO VNLOOV LQGLYLGXDOV FDQ FUHDWH LQFO X
FRPPXQLWLHYV

$SQL 6KDOD V YLVLRQ LV RSHUDWLRQDOLVHG WKURXJK IROO

,QFUHDVH DFFHVV WR 6RFLDO (PRWLRQDO /HDUQLQJ 6(/ |
&DSDFLWDWH HGXFDWRUV WR EH 6(/ IDFLOLWDWRUYV

'"HYHORS DQG LPSOHPHQW D ZKROHVRPH 6(/ FXUULFXOXP D
RUN ZLWK WKH JRYHUQPHQW ERGLHV IRU 6(/ UHODWHG SR

$SQLEKDD) RXQEDWRQ _ $QQXDBHSRWY
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$SQL 6KDOD KDV IRVWHUHG VDIH LQFOXVLYH
HQYLURQPHQWY ZKHUH VWXGHQWY WKULYH HPRWLRQDOO\
DQG DFDGHPLFDOO\ ,Q RXU SURJUDPV KDYH
GHHSO\ LQIOXHQFHG WKH VFKRRO HFRV\VWHP

LPSDFWLQJ FODVVURRPV HQJDJLQJ IDPLOLHV DQG
VXSSRUWLQJ HGXFDWRUV DQG RWKHU SDUWQHUV ZLWKLQ
WKH V\VWHP +HUH V KRZ

$SQLEKDD) RXQEDWRYQ _ $ QXD HSRW
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7KLV \HDU RXU 6RFLDO (PRWLRQDO /HDUQLQJ 6(/ SURJUDP\
H[SDQGHG VLJQLILFDQWO\ LPSDFWLQJ WKRXVDQGV RI VWXG
HGXFDWRUV DQG FRPPXQLWLHV DFURVV YDULRXV PXQLFLSD
VFKRROV $SQL 6KDOD V DSSURDFK FRQV}‘_L&SW@V@QXPSRZHU
FKLOGUHQ DQG \RXWK E\ HPEHGGLQJ 6(/ L VFKRRO

VIVWHPV SURPRWLQJ VNLOOV LQ VHOI DZDUHQHVV VRFLDO
HQJDJHPHQW DQG UHVSRQVLEOH GHFLVLRQ PDNLQJ 7KURXJ
ZRUNVKRSY WUDLQLQJ DQG FRPSUHKHQVLYH LQLWLDWLYHV

SURJUDPV KDYH EHFRPH D YLWDO SDUW RI WKH OHDUQLQJ
H[SHULHQFH IRU VWXGHQWY DQG HGXFDW

7TKHVH 6(/ SURJUDPPHV LQ VFKRROV VHVVLRQV IRFXVHG RQ
EXLOGLQJ FRPSHWHQFLHY LQ ILYH NH\ DUHDV 6HOI $ZDUHQF
6HOlI ODQDJHPHQW 6RFLDO $ZDUHQHVYV 5HODWLRQVKLS 6NL

DQG 5HVSRQVLEOH '"HFLVLRQ ODNLQJ 0 XQIASDO
6 FKRRY

1 RQ 3WRIW
3DUHWY/

$SQLEKDD) RXQEDWRQ _ $QQXDBHSRWY
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7KLV VHIPHQW RI RXU SURJUDPPLQJ VHUYHV DV DQ HVVHQWL
SODWIRUP IRU FKLOGUHQ WR OHDUQ SUDFWLFH DQG DSSO\
6(/ VNLOOV )DFLOLWDWRUV KHOSHG VWXGHQWYVY ZRUN WKUR:
FKDOOHQJHV DQG GHYHORS[)GHHSHUXQGHU§ DQGLQJ RI W
HPRWLRQV DQG UHODWLRQVKLSY VWUHQJWK g“@JWKHLUD
PDNH FRQVWUXFWLYH GHFLVLRQV - RINVKRSV

Q ZH ZRUNHG ZLWK &RPPXQLW)\ J)LUVW )RXQGDWLRQ
$NDQNVKD 6DPDYHVKL 3DWKVKDOD 3HKOD\ $NVKDU DQG
8GDDQ

&KITUHQ
<RXW

( GXFDVRY/
) DAQAVRY/

$SQLEKDD) RXQEDWRQ _ $QQXDBHSRWY
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7TKHVH LQLWLDWLYHV VXSSRUWHG HGXFDWRUV ZLWK WKH WR

WUDLQLQJ QHFHVVDU\ WR HPEHG 6(/ SUDF vV WK
FODVVURRPV IRVWHULQJ DQ HQYLURQPH XRXV
JURZWK DQG FROODERUDWLRQ ' HY 6HWRQV
&R | DHOMARQ
6 HWIRQV
( GXFDWRU/
) DAHOAARY/

0 XQIESDO
6FKRRY

$SQLEKDD) RXQEDWRQ _ $QQXDBHSRWY
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$&+,(9(0(176 0,/(6721(¢ .
cUEGAO -4

3UH DWHWP HQW 3RWDWHWP HQW

6HD $Z DUHQHW

6HD 0 DRDIHP HQW

6RFLDOS Z DUHQHW

5 HIDVRQWKLS 6NEV

5HVSRQVEG!' HFMRQ P DNQJ

,Q WKH VFKRRO \HDU $SQL 6KDOD V SRVW DVVHVVPH
VKRZHG DQ DYHUDJH VFRUH RI RU KLJKHU DFURVY DOO
$ZDUHQHVY 6HOI ODQDJHPHQW 6RFLDO $ZDUHQHVV 5HC
SHVSRQVLEOH 'HFLVLRQ ODNLQJ 6FRUHV EHWZHHQ LQC
SKDVH RI SUDFWLFLQJ DQG DSSO\LQJ WKHVH FRPSHWHQFL
WKH SHUFHQWDJH FKDQJH LQ HDFK FRPSHWHQF\ IURP WKH &

WKH SRVW DVVHVVPHQW ODUFK UHIOHFWLQJ VLIJQLILFI
VFKRROV

$SQLEKDD) RXQEDWRYQ _ $ QXD HSRW
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2XU SURJUDPV KDYH HPSRZHUHG VWXGHQWY WR EHWWHU Q
LPSURYH WKHLU LQWHUSHUVRQDO VNLOOV ZKLFK LQ WXUQ
FRPPXQLWLHV %\ HTXLSSLQJ HGXFDWRUV ZLWK WKH NQRZ(
LQWHJUDWH 6(/ ZH KDYH ODLG WKH JURXQGZRUN IRU VXVW
FKDQJH

2XU DQQXDO VKRZFDVH $QRNKH &ODVVURRPY DPSOLILHV
OHDUQLQJ MRXUQH\ IRVWHULQJ FROODERUDWLRQ DQG HPS
6(/ 3URJUDPPHYVY WHDP DFURVVY JRYHUQPHQW DQG SDUWQI
JDWKHULQJV VSDUN PHDQLQJIXO FRQQHFWLRQV DPRQJ VW)
JXHVWV )YURP KHDUWIHOW GLVFXVVLRQV WR LQWHUDFWLY}
&ODVVURRPV HSLWRPL]JHVY FROODERUDWLRQ DQG UHVLOLHQ
ZH VLQFHUHO\ WKDQN RXU SDUWQHUV HGXFDWRUV DQG W
*UHDWHU OXPEDL 0&*0 IRU WKHLU XQZDYHULQJ VXSSRUW |
LQLWLDWLYHV

$SQLEKDD) RXQEDWRYQ _ $ QXD HSRW
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.Q $SQL 6KDOD FHOHEUDWHG VLJQLILFDQW
PLOHVWRQHYV LQ LQWHJUDWLQJ VRFLDO HPRWLRQDO OHDUQL
6(/ DQG PHQWDO KHDOWK VXSSRUW LQWR WKH
HGXFDWLRQDO IUDPHZRUN Rl .KRM D SLRQHHULQJ

PRGHO LQ OXPEDL V PXQLFLSDO VFKRRO V\VWHP

IDXQFKHG LQ ZLWK NLQGHUJDUWHQ VWXGHQWYV

.KRM KDV IORXULVKHG LQWR DQ 6(/ DOLJQHG ODE VFKRRO
VHUYLQJ VWXGHQWY DQG IDPLOLHV LQ 7KLV

\HDU VHYHUDO NH\ DFKLHYHPHQWY PDUNHG LWV MRXUQH\

$SQLEKDD) RXQEDWRQ _ $QQXDBHSRWY



. +2-®,03%$&721678' (176
&20081,7<

.KRM V 6(/ DOLIJQHG LQLWLDWLYHYVY KDYH KDG D VLJQLILFDQW
DQRG WKH VXUURXQGLQJ FRPPXQLW\ +LJKOLJKWV LQFOXGH

$FDGHPLF DQG 6(/ 8YRIWRKIJUDPPLQJ KDV EHHQ D NH\ IDFWF
DFDGHPLF LPSURYHPHQWY DV VHHQ LQ ULVLQJ VFRUHV LC
VWXGHQWY KDYH WUDQVLWLRQHG IURP EHORZ WR EHW?Z
VXEMHFWYV

&RPSUHKHQVLYH &RXQVHOLQJ DQG &RPPXKWKWR(QIDVHEBEA Q
VHVVLRQV EHQHILWLQJ VWXGHQWY DQG FRPPXQLW\ YLVLW
.KRM KDV VWUHQJWKHQHG LWV FRQQHFWLRQV ZLWKLQ WK
VXSSRUWLYH HQYLURQPHQW IRU VWXGHQWY DQG WKHLU II
&DUHJLYHU 7HDFKHU 6W X G HKQRW SRRIQJIPIQYHEBEHE&E76&YV WKURXJ
VFKRRO \HDU DV D FROODERUDWLYH HYHQW ZKHUH FDUHJL
GLVFXVVHG LQGLYLGXDO JURZWK DQG FR FUHDWHG SODQV
FRQGXFWHG E\ .KRM V &RPPXQLW\ '"HYHORSPHQW WHDP VK
UHLQIRUFLQJ WKH EHQHILWYV Rl WKLV LQFOXVLYH DSSURDT
VRFLDO HPRWLRQDO GHYHORSPHQW 7KH &76& SURYLGHG
FDUHJLYHUV WHDFKHUV DQG VWXGHQWY WR FROODERUD\
SHUVRQDO JRDOV 7KLV FROODERUDWLYH PRGHO KDV IRVYV
DPRQJ DOO SDUWLFLSDQWY FUHDWLQJ D XQLILHG VXSSRU
VWXGHQW V MRXUQH\

.KRM <DWHOHEUDWLQJ WKH SURJUHVV Rl VWXGHQWV IURP
WKH .KRM <DWUD EURXJKW WRJHWKHU VWXGHQWYV FDUHJL
LQ D YLEUDQW GLVSOD\ Rl OHDUQLQJ VWDWLRQV SHUIRUF
VXSSRUWHUYV OLNH 693 ,QGLD 0,9 ,QYHVWPHQW B6HUYLFHV
&RPPXQLFDWLRQV

$SQLEKDD) RXQEDWRQ _ $ QXD HSRW
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,Q FROODERUDWLRQ ZLWK WKH $GK\D\DQ )RXQGDWLRQ .KRM
FRPSUHKHQVLYH ZKROH VFKRRO DVVHVVPHQW WKLV \HDU X\
GHYHORSHG E\ WKH 1DWLRQDO ,QVWLWXWH RI (GXFDWLRQDO
7KLV DVVHVVPHQW FRYHUHG FULWLFDO GRPDLQV LQFOXGLQ
DQG FRPPXQLW\ HQJDJHPHQW ZLWK WKH JRDO RI LGHQWLI\L

RSSRUWXQLWLHV

7KH DVVHVVPHQW ILQGLQJY KLIKOLIJKWHG VLIQLILFDQW VWU
SURJUHVVY $WWDLQPHQW DQG 'HYHORSPHQW 6FKRRO /HDGH
3V\FKRVRFLDO 6DIHW\ 7KHVH VWUHQJWKYVY DIILUP .KRM V RQ.
VXSSRUWLYH DQG DFKLHYHPHQW IRFXVHG HQYLURQPHQW

$SQLEKDD) RXQEDWRQ _ $ QXD HSRW
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$V $SQL 6KDOD VWHSYV LQWR LWV QH[W SKDVH RI LPSDFW D

30DQ ZLOO JXLGH RXU PLVVLRQ WR WUDQVIRUP HGXFDWLRQI
OHDUQLQJ VSDFHV 7KH HYROYLQJ QHHGV LQ HGXFDWLRQ DQ
VWUXFWXUHG URDGPDS WR DOLJQ RXU UHVRXUFHV SURJUDF
FOHDU JRDOV DQG SULRULWL]LQJ VXVWDLQDEOH LQLWLDWLY
6KDOD HIIHFWLYHO\ VEDOHV LWV ZRUN DQG UHVSRQGV WR W
HGXFDWRUV DQG FRPPXQLWLHV ZH VHUYH 2XU DLP LV WR IF
VFKRRO HQYLURQPHQWY WKURXJK VWUDWHJILF IREXV RQ 6(/

ZHOO EHLQJ

$SQLEKDD) RXQEDWRQ _ $ QXD HSRW
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2XU SODQQLQJ SURFHVV ZDV EXLOW DURXQG LQSXW IURP GL
WHDFKHUV FDUHJLYHUV IXQGHUV YROXQWHHUV DQG WHDFP

7KHVH LQVLJKWYV KLJKOLJKWHG WKH QHHG IRU KROLVW
WUDQVIRUPDWLRQ LQ VFKRRO V\VWHPV UHDIILUPLQJ RXU ER
HITRUWYV UHTXLUHG IRU 6(/ DOLJQHG HGXFDWLRQ

2XWWUDWHJILF LQWHQMHARVHY RQ MUMDQNULRUPDWLYH 6(/ DOL
OHDUQLQJ HQYLURIIPMNQWYPDWLRQ KMQB PRHD@MWDID VKLIW LQ
PLQGVHW SUDFWLFHV FXOWXWHYBQGOHVWOI RV WKH VFKRRC
7KLV LV DQ LQFUHPHQWDO MRXUQH\ ZKHUH VFKRRO OHDGHU"
DQG JRYHUQPHQW ERGLHV FRDOHVFH UH HQJDJLQJ ZLWK WK
EXLOG QXUWXULQJ UHVLOLHQW HGXFDWLRQDO HQYLURQPHC

e *RDO 'HYHORS DQ 6(/ LQWHJUDWHG . FXUULFXOXP E\
UHVRXUFHV IRU GLYHUVH HGXFDWLRQDO VHWWLQJV
e *RDO %XLOG DQ 6(/ DOLJQHG . PRGHO VFKRRO DLPLQJ I

FRKRUW WR DSSHDU IRU ERDUG H[DPV E\
e *RDO 'HVLJQ D VFKRRO WUDQVIRUPDWLRQ IUDPHZRUN E\
LOWHJUDWLRQ DFURVYVY DFDGHPLFV FRXQVHOLQJ DQG FDL
e *RDO ,PSOHPHQW WKLV IUDPHZRUN ZLWK LGHQWLILHG
HISDQGLQJ IURP D VHVVLRQ EDVHG WR ZKROH VFKRRO 6(/
e *RDO :RUN IRU SROLF\ LPSOHPHQWDWLRQ IRU 6(/ VXFK DV
DQG PHQWDO KHDOWK VXSSRUW VWUXFWXUHYV

6XSSRUWLQJ WKHVH JRDOV ZH KDYH LGHQWLILHG NH\ HQDEC
FDSDFLWLHV LQ KXPDQ UHVRXUFHVY WHDP GHYHORSPHQW |X
SDUWQHUVKLSY PRQLWRULQJ DQG FRPPXQLFDWLRQV 7KHV]
HVVHQWLDO WR EXLOGLQJ RXU RUJDQL]DWLRQDO UHVLOLHQT

$SQLEKDD) RXQEDWRQ _ $ QXD HSRW
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,(QWHUYLHZY DQG FRQVXOWDWLRQV ZLWK VWDNHKROGHUYV U}
DOLJQHG WUDQVIRUPDWLRQ DSSURDFK XQGHUVFRULQJ WKH
ZLWKLQ VFKRROV 7KLV IHHGEDFN LQIRUPHG RXU IRFXV DUHI
PRWLYDWLRQ VFKRRO OHDGHUVKLS DQG FDUHJLYHU HQJDJI
HPSKDVL]HG WKH QHHG IRU PXWXDO OHDUQLQJ DGDSWDELO
QDYLJDWH WKLV WUDQVIRUPDWLYH MRXUQH\

($5/<$&7,216%$1" )8785(
&216, (5$7,216

,Q DOLJQPHQW ZLWK RXU JRDOV ZH DUH EHJLQQLQJ WR

e SHYLHZ DQG HQKDQFH WKH . BIRFXWLFRQXPLIKHU JUDG
DOLJQPHQW WR HQVXUH FRQWLQXLW\ IURP .LQGHUJDUWHC

e 6BWUHQJWKHQ .KRM DV DWR GHORMWKRR® UHILQH 6(/ DOLJQF
WKDW ZLOO VHUYH DV D PRGHO IRU IXWXUH WUDQVIRUPDW

e '"HVLJQ WKH 6(/ DOLJQHG ZKDPK ZRO® HVWDEOLVK JXLGHOL
UHVRXUFHV IRU RXU SDUWQHU VFKRROV

2XU HDUO\ VWHSYV ZLOO OD\ WKH IRXQGDWLRQ IRU D WUDQVI
DOO SDUWQHUV HQJDJH GHHSO\ OHDUQLQJ IURP RQH DQRWHK
ZLWKLQ HDFK VFKRRO FRPPXQLW\ $V ZH HPEDUN RQ WKLV M
WR WKH YDOXHV Rl UHVLOLHQFH PXWXDO JURZWK DQG LQF¢
6KDOD V PLVVLRQ

$SQLEKDD) RXQEDWRQ _ $ QXD HSRW
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,Q $SQL 6KDOD H[SDQGHG LWV UHDFK LQ 6(/

DQG LQFOXVLRQ IRVWHULQJ FULWLFDO SDUWQHUVKLSV DQG
WUDLQLQJ LQLWLDWLYHV .H\ SURJUDPV LQFOXGLQJ WKH
6(/HEUDWLQJ ,QFOXVLRQ 6XPPLW DQG FROODERUDWLRQV
OLNH &0 5LVH EURXJKW WRJHWKHU GLYHUVH
VWDNHKROGHUV WR DGYDQFH VRFLDO HPRWLRQDO OHDUQLQ
DQG PHQWDO KHDOWK LQ VFKRROV DQG FRPPXQLWLHYV
7KHVH HIIRUWY VWUHQJWKHQHG $SQL 6KDOD V PLVVLRQ WR
FXOWLYDWH LQFOXVLYH VXSSRUWLYH HGXFDWLRQDO
HQYLURQPHQWY 7R VXVWDLQ WKH RUJDQL]DWLRQ V
PLVVLRQ $SQL 6KDOD LQYHVWHG KHDYLO\ LQ VWDII DQG
YROXQWHHU GHYHORSPHQW +HUH V KRZ

$SQLEKDD) RXQEDWRQ _ $ QXD HSRW
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$SQL 6KDOD DQG 8PPHHG &KLOG 'HYHORSPHQW &HQWHU FDP]
FUHDWH DZDUHQHVV IRU 6RFLDO (PRWLRQDO /HDUQLQJ 6(/
SODWIRUP WR EULQJ DOO VWDNHKROGHUV LQ WKH ZRUOG RI
LQFOXVLRQ WRJHWKHU 7KH 6(/HEUDWLQJ ,QFOXVLRQ 6XPPL\
JDWKHULQJ Rl RUJDQL]DWLRQV SROLF\PDNHUV VFKRROV H(¢
HGXFDWRU DQG DQ\ LQGLYLGXDOV ZRUNLQJ WRZDUGYV PDNLQ
LQFOXVLYH VDIH DQG IRFXVHG RQ WKH ZHOOEHLQJ Rl WKRV
,Q WKH UG \HDU RI WKH VXPPLW SDUWLFLSDQWY HQJDJH
H[SORUH 6(/ LQFOXVLRQ DQG ZHOOEHLQJ

6(/ 6+$/%

QWHOVWWERP RQMV ZHZRIHGZIW ~ HOXFDRWIWRP  GLIHHOWAMAN DG Y@ HV
1Q,QED DQG 1 HSDOR VXSSRUMMHUGRADG P RWRQDD HDLQIQ 6(/ MRXUOH WURXIK 6(/
6KDD 2 11 HHG 1Q RQIH DQGLQ SHIRQIRWP DIWMH FHWWIEDMWDIQQ) SURIWDP P HRHDMGD
\SDFH | RUSDUNASDQW R UH BRARQWHUVRADCHP RURQDONDY EXI@ DQ RWDQL] DARQDO
YIMRQIRUB(/ LQWHUFRQM WDQG FR FUHDM | DAQIARQ SUDRAEHVVR P DNH IVSRWE®! I RUWH
IXGHOWDQGFRP P XQUWAVWH. Z RINZ IW

$SQLEKDD) RXQEDWRQ _ $ QXD HSRW
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,QWHP RQM Rl 2 RREHU RXU* RYHLOP HOWBDWGHIAKLISV/ HDG YIMWMG %4<RSDADQG KDG DQIQ
SHYRQP H-MWQIVZ W WHO DGK\ D3WGHWK * RYHLOP HOWR SUAVHOWDERXVBRADA P RARQDO
/ HDLQIQ) DQG WP SDRARQVIXGHQW 7KHWDP  DOR FRQGXPMG RQEDH 6RADT P RARQDO
SXUIEXGP WDIQQIVZ W WDFKHWY/ILRP 0 DGK\ D3WGHWK * RYHLOP HOMWRKRRY VR WDW
WH FDQLP SBP HOWMIYFXUIEXGP [QWHUFDVRRP V

0(17$/ +($/7+309$66%' 2560
&$03%,*1
0$11+,7+0 (,1-$%$5,

7KH W HAMRQRI RXUO HQEG HDAM $P EDWDGRWYFDP SDL Q FRQFAGHG Z W RXUHQMNH

WDP FRP Q) VR HWHUWR [QYW FROUEXWRQVILRP 1UHQGY 1DP LOVDQGP DQ\ RGDQGQHZ

ZHOY MKHY ,Q) HEXDY 0 DUK VXSSRUMUYKDYHFRP HIRWZ DLG\R WDV
,1 5 WURXJ K RXURIRZ G XQAQ) SDIH DVZ HODV GLHAWERQDARQY

$SQLEKDD) RXQEDWRQ _ $ QXD HSRW
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2XU HGXFDWRUV IDFLOLWDWRUV ZURWH DERXW RXU 6(/ LQV
LQVLIKWY VKRZFDVH WKH UHPDUNDEOH LPSDFW RI VRFLDO H

$SQLEKDD) RXQEDWRQ _ $ QXD HSRW
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2XU HGXFDWRUV IDFLOLWDWRUV ZURWH DERXW RXU 6(/ LQV
LQVLIKWY VKRZFDVH WKH UHPDUNDEOH LPSDFW RI VRFLDO H

$SQLEKDD) RXQEDWRQ _ $ QXD HSRW
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2XU HGXFDWRUV IDFLOLWDWRUV ZURWH DERXW RXU 6(/ LQV
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,Q WKH XSFRPLQJ \HDUV $SQL 6KDOD DQWLFLSDWHYV

%DODQFLQJ *URZWK ZLWK 6PS\OWBILQDEROLVURJIJUDPV ZKLO}
PDLQWDLQLQJ ILQDQFLDO VXVWDLQDELOLW\ DQG DFFHVVL
EH FUXFLDO &ROODERUDWLRQV ZLWK QHZ IXQGLQJ SDUWC
RSSRUWXQLW\ WR VWUHQJWKHQ WKLV EDODQFH
$GDSWLQJ WR (YROYLQLWK WHMHGHWGXFDWLRQ ODQGVFDSH
GHVLJQLQJ DGDSWDEOH FRQWH[W VSHFLILF 6(/ PRGHOV D
VWDNHKROGHU HQJDJHPHQW ZLOO KHOS XV UHVSRQG HIIH
1DYLJDWLQJ *RYHUQPHGBW LEWNQUMVRYHUQPHQW UHJXODWI
URWDWLRQV ZLOO UHTXLUH IOH[LELOLW\ DQG SURDFWLYH
"HDWKHU 5HODWHGXPESDIFW FKDOOHQJLQJ ZHDWKHU FRQGL
DWWHQGDQFH DQG SURJUDP FRQVLVWHQF\ KLJKOLJKWLQJ
VWUDWHJILHV

6XSSRUWLQJ (GXFDWRU '"HYHORS P HQWHDQG \A\M MAHLFWELIRIQU L |
PDNLQJ HGXFDWLRQ D YLDEOH DSSHDOLQJ FDUHHU WKHU
WUDLQLQJ VXSSRUWLQJ DQG UHWDLQLQJ YDOXH DOLJQH(
FRPSUHKHQVLYH SURIHVVLRQDO GHYHORSPHQW DQG EXLO
ZH DLP WR IRVWHU D VXVWDLQDEOH ZRUNIRUFH DOLJQHG .
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$V $SQL 6KDOD ORRNV DKHDG WKH 6WUDWHJILF 30DQ D
LQWHIJUDWLRQ DFURVV HGXFDWLRQDO V\VWHPV .H\ JRDOV II

%XLOGLQJ DQ 6(/ ORGHE® I6 BKPRO® SODQV WR GHYHORS .KRN
DOLJQHG ODE VEKRRO FUHDWLQJ D SURWRW\SH IRU V\VWH¢
6FDOLQJ 6(/ &XUYXBWEXR HQKDQFHPHQWYV WR WKH . FXU
LQFOXGLQJ GHYHORSLQJ *UDGH RXWFRPHV ZLOO SURYL
IUDPHZRUNV WKDW VXSSRUW VWXGHQWY JURZWK DQG DFI
3DUWQHUVKLSV IRU 6(/ DOLJQHG SROIWX LFPRE@W PGIQMED W L R
SDUWQHUVKLSV ZLWK JRYHUQPHQW ERGLHYV DQG RWKHU V'
DLPV WR ZRUN WRZDUGV JHWWLQJ 6(/ DOLJQHG SUDFWLFH
SROLFLHV SDYLQJ WKH ZD\ IRU JUHDWHU V\VWHPLF FKDQJ
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“RDUG OHPEHUYV $GYLVRU\ &RXQFLO
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