


6W 3LXV ; &DWKROLF +LJK 6FKRRW\LYV D &

GHGLFDWHG WR WKH HGXFDWRRQ RI WKH

HQYLURQPHQW ZKHUH H[WUDRUGWXBIU\ FD
LQGLYLGXDO LV RUGLQDU\

'H WKH &DWKROLF OHDUQLQJ B RKRRXXOQIEW\
+LJK 6FKRRO VWULYH WR PDLRMWDQ@OBFF
HGXFDWLRQ@DO SURJUDPV IRUHR WWGHQRN W R
LPSDUW &KULVWLDQ HWKLFEGHHYWYFLSO
SUHSDULQJ WKHP WR EH SURGXEMIUWHRD @G
JOREDO VRFLHW\ :H DV PHPEWKRNORIFWKHKG
6FKRRO FRPPXQLW\ VHHN WR FKDXRDEBQUHRVF
EHFRPH OLIHORQJ OHDUQHUYV LQ PLQG



+: +HUUHOO 'LVWULEXWLQJ &8BBR®'G $QLPDO +RVSLWDO
6KHHW OHWDO &RQWUDFWRUV o@Kkppo®PHEYOBOEULEXWRUV ,QF
6WDWH )DUP ,QVXUDQFH 6D QQ\HPHMYE K
6XUG\NH ORWRUVSRUWYV 'LHE (QWHUSULVHV ,QF
7KH 3DVWD +RXVH &R *HQXLQH $SSOLDQFH ODWWUHVV
.LG] %L] 3HGLDWULFV
/HZLV )ORRULQJ ,QF

$00 :HDWKHU 6HZHU 6HUYLFH ,QF

*ULQG &RIIHH &RPSDQ\

/HIWULGJH ODVRQU\ //&

OHUF\ +RVSLWDO -HIIHUVRQ 3DZ-DPD 3DUW\ .HQQHOV
6DSDXJK *0 &RXQWU\ 6WRUDJH4

7ZLQ &LW\ 7R\RWD .DUVFK:-V 9LOODJH ODUNHW

7KDQN \RX WR DOO RI RXU %XVLQHVYV $OOLDQFH PHPEHUV 30OHD
\RX ZDQW WR OHDUQ PRUH DERXW EHLQJ D PHPEHU RI RXU %XVLC
H[W RU SUHVLGHQW#VWSLXV FRP



JRU PRUH WKDQ \HDUV 6W 3LXV ; &DWKROLF +LJK 6FKRRO KD
FRPPXQLW\ LQ -HITHUVRQ &RXQW\ DQG EH\RQG *XLGHG E\ WKH F
DOzZD\V EHHQ FOHDU WR IRUP \RXQJ PHQ DQG ZRPHQ LQ IDLWK
WKH RSSRUWXQLWLHY DQG FKDOOHQJHYV OLIH SUHVHQWYV

7TRGD\ WKDW PLVVLRQ LV DOLYH DQG WKULYLQJ 2XU GHGLFDWF
HDFK GD\ HQFRXUDJLQJ VWXGHQWY QRW RQO\ WR OHDUQ EXW LC
%H\RQG DFDGHPLFV 6W 3LXV ; FRQWLQXHV WR FXOWLYDWH D V
WKHLU FRPPXQLWLHYV WKH &KXUFK DQG WKH ZRUOG

:H DUH DOVR FRPPLWWHG WR VWHZDUGLQJ WKH EOHVVLQJV RI R
EHVW RSSRUWXQLWLHV WR OHDUQ DQG JURZ S5HFHQW DQG RQJF
WHFKQRORJ\ UHIOHFW RXU SURPLVH WR SURYLGH D G\QDPLF HQ
7TKHVH LQYHVWPHQWY HQVXUH WKDW WKH WUDGLWLRQ RI H[FHO
VWURQJ IRU WKH GHFDGHV WR FRPH

$V DQ DOXPQL IULHQG DQG VXSSRUWHU \RX DUH D YLWDO SDU
URRWHG LQ WKH SDUWQHUVKLS EHWZHHQ RXU VFKRRO DQG WKH
&DWKROLF HGXFDWLRQ , LQYLWH \RX WR FRQWLQXH WKDW SDU\
ZD\V E\ KROGLQJ RXU VWXGHQWY IDFXOW\ DQG VWDII LQ SUD\I
PDNLQJ D ILQDQFLDO JLIW WKDW VXVWDLQV RXU ZRUN WRGD\ DC(

TRIHWKHU ZH FDQ HQVXUH WKDW 6W 3LXV ; UHPDLQV D SODFH
IXWXUH OHDGHUV DUH IRUPHG 7KH ZRUOG QHHGY JUDGXDWHYV Z
WR OHDG ZLWK LQWHJULW\ <RXU VXSSRUW PDNHV WKDW SRVVLI
6W 3LXV ; IDPLO\ WKDQN \RX IRU EHLQJ SDUW RI WKLV HQGXUL!:
WR EOHVV DOO ZKR FDOO 6W 3LXV ; WKHLU KRPH

<RXUV LQ &KULVW
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+HOOR 6W 3LXV ; IDPLO\ O\ QDPH LV -DNH
DV \RXU QHZ WKHRORJ\ WHDFKHU DQG FDP
SDUW RI WKLV FRPPXQLW\ ZKHUH IDLWK DC
EHDXWLIXOO\ , ORRN IRUZDUG WR ZDONLQ
MRXUQH\V H[SORULQJ RXU EHOLHIV DQG .
FRQWULEXWH WR WKH JUHDW OLIH RI 6W

LQVLGH DQG RXWVLGH WKH FODVVURRP +1}

7KLV \HDU-V WKHPH '5HWXUQ WR WKH *DUGHQ p FRPELQHV WZR SRz
VDFUHG SODFH WKURXURRXW HQ B/OR FDIOHKLWRWPRWHG /DQG DQG LQ W
$QQXQFLDWLRQ *HWKVHPDQH DQG WKH 5HVXUUHFWLRQ *DUGHQV
RXU VSLULWXDO JURZWK DV *RG WKH *DUGHQHU QXUWXUHV DQG S

7TKH VHFRQG FRQFHSW UHWXUQ PHDQV JRLQJ EDFN WR D SODFH R
UHWXUQLQJ WR D SODFH ZH:-YH QHYHU EHHQ V\PEROL]JHG E\ "DQHPF
WKH KHDYHQO\ IXOILOOPHQW RI *RG:V SURPLVH :H DUH SLOJULPV F
IRUZDUG ZLWK IDLWK DQG GHGLFDWLRQ 7KLV MRXUQH\ HPERGLHYV \




$V D QHZ WHDFKHU RI WKH BRROLOGW L RBWRRORLF +LBKHBPFLWHG WR
EULQJ RYHU \HDUV RI H[®NUIPHEQ@MHFWRR PROQL W\K UH YNLFNHG RII
WKH \HDU ZLWK D VWURQJ \RYXXBBD@WRQ D/MAR PZIHHNVM @J LQV
IXQGDPHQWDOV SOXV D ZHHEHR Y K RFDE RPUHDE. @ VQUH HPHIGI DB H VW
FOLQLFLDQV OLNH 'U .ULVDWI /HU WRHDHUEPIDUD SUMNFD@W D §( 6 2V

DQG 1DWLRQDO %OXHV 6RFLIDWRQJIJ%LGHHRUPH UY%WBEN HDFKHU
5RQ 5RVNRZVNH ZKR LQVSLURAG VX ®HOAVKR R0 WIKG M D0 KGIVQ

DVVHPEO\ 2XU FKRUDO DQG EWQ® GIRXW FSEHWH R UPHDALFYHH D MIGDD

&DUGLQDOV JDPH DQG HQURWIOPHQWWR JFRREK 6SNORG H Q B/NF RRIPIX S &
LQ FKRUDO MD]] DQG FRQFBWWGE WEE EH O/RIY B GMVR RGHOL\YW K RVDO! 0/DN
ORRN IRUZDUG WR SHUIRUPHB QWW K 7ROHW B D/QGRDWK RUNBDAHR | RE WP X3

$ ; A S
6W 3LXV ; &LUFOH 7KHDWUD-IOE&‘NJIK]WUNGKHIFZ

VWDJH %DVHG RQ WKH QIEIOPQ WG IVX® HH
BHQLRU )DO\Q %DUQHWW VKRR BROWK' RUKRIWZKL G|
DQG GHWHUPLQDWLRQ RI WKHRQ@DRYDWQIB L
DGYHQWXUH +HU FRPSDQLRQRZ WAKBLBDUD L QQWIE
KXQJU\ 7LQ 0DQ 3DUNHU 0RUWQRL GDE&ERZ IMKGOA
*ULVVRP EURXJKW KXPRU DRGDKS5)HMD W R FAK/
WKH DXGLHQFH ZLWK KHU S RRIWWIDOND:BI\RW VKK
SUHVHQFH DQG LFRQLF FDFDNVOW FRRISFHHWLIQH)
DKHDG WR WKH VSULQJ ZKHUHH D/AVX S B Q WIYVZ WG
RQ D IRXUWK FRQVHFXWLYHUGK\

2XU VWXGHQWY KDYH EHH® & XWWRWW QB WKNMW BoVUWKDWSEHQLDAHQ
WKHLU REVHUYDWLRQ DQ&H DOKE FRNWKBRG WKH\UHDBWRUHG W
GHWDLOHG FHOHEULW\ SRRRADWIOLMOVI HEBO WK R RIBKWNVWHPSUWRFHVV
WKHLU GHGLFDWLRQ DQG SHUWVHYWNDQERJISGUG ARIQIWVHV XOWLQ
WKDW FORVHO\ PLUURU WKHLU UHIHUHQFH LPDJHV



2XU DQQXDO )LUHZRUNV ([WUDYDJDQ]D WRRN SODFH RQ -XQH

3LXV : )DPLOLHV DQG IULHQGYV FDPH WRJHWKHU IRU DQ XQIRUJHW
VXPPHU HYHQLQJ ILOOHG ZLWK WDLOJDWLQJ GHOLFLRXV %%4 OL
FRQFHVVLRQV DQG LQFUHGLEOH PXVLF E\ %ODENELUG 6WUXW 7K
ZLWK D EUHDWKWDNLQJ ILUHZRUNV VKRZ WKDW ZRZHG WKH FURZG
FDSWXUHG WKH VSLULW Rl FRPPXQLW\ DQG FHOHEUDWLRQ

2Q -XO\ WKH WK DQQ XD OQBWW BHGV
&U\WWDO +LJKODQGV *ROI &RXUWHJ KHMBWU\
ZDV ILOOHG ZLWK HQHUJ\ HI[FIQNWR NSWU LD

7KDQNV WR WKH GHGLFDWLRQ DQG RHQHD
VXSSRUWHUV ZH DUH SURXG WR DQQRXQF
VXSSRUW Rl 6W 3LXV ; &DWKROLFFKILHY BF
ZRXOG QRW KDYH EHHQ SRVVLEOH ZLWKR)
FDOHQGDUV 3 WKH WK DQQXDO W R X URDIP
ZDLW WR VHH \RX WKHUH



6W3; *LYLQJ 'D\ LV ZKHQ WKH I[ULHQGYVY DOXPQL VWXGHQWY SDUHC(
VWDII RI WKH 6W 3LXV ; IDPLO\ DUH HIWUDRUGLQDULO\ VXSSRUWL"?
3LXV ; &DWKROLF +LJK 6FKRRO VWXGHQWY DFKLHYH WKHLU DFDGHI
WKHLU ORFDO FRPPXQLW\ DQG FHGMWBYDWH &KULVW LQ HYHU\WKLC
*LYLQJ 'D\ ZDV 7KXUVGD\ 1RYHPEHU

'LG ZH DFFRPSOLVKVMBAXVFRO"IJIARMUON&EB\PRVW XS WR
GDWH LQIRUPDWLRQ

&DUHHU 'D\ WRRN SODFH RQ 7KXUVGD\
OHPRULDO *\PQDVLXP $OXPQL FDPH EDF
FDUHHUV DQG VKDUH WKHLU SURIHVVL
6WXGHQWY KDG D URWDWLQJ PLQXWH
WKDW VKRZFDVHG WKHLDUFD VR HUJ FR WILHX
EULQJ WKLV IHDWXUHG HYHQW WR RXU
LOWHUHVWHG LQ MRLQLQJ &DUHHU "'l|

&RRUGLQDWRU .DW\ 1HVVHOEXVK




2Q :HGQHVGD\ 2FWREHU ZH&HOWFRPHG HLIJKWK JUD
IURP & DWKROLF DQG SXEOLFWEFGRRDV IRU RXU DQQXDO WK
BWXGHQWY H[SORUHG WK HLQ GHLFRQWIOLIW\ FRORUV MRLQHG
DQG WHDP EXLOGLQJ DEWLYYKHIHY NDQGQHWBWHVVHG XV ZLWK
FUHDWLYLW\ DQG HQWKXVQDWKHLKLREQLIJKW ZDV GHVLJIQL
“ILHOG GD\p JDPHV ZKHUH WWHLQ\ WKD@PHEBUN DQG HQHUJ\

2XU VWXGHQW DPEDVVDGRUV BIQ®R\HG JXLGLQJ WKH YLVLWRU
PDNLQJ QHZ FRQQHFWLRQV ODRGIMMWHUGD\ ZDV ILOOHG ZLWK
OHDUQLQJ DQG VFKRRO VISDBGHWVKHL SUD\ WKH VHHGV RI O
WHDPZRUN DQG IULHQGVKLWSFREODRIVHG WKDW GD\ FRQWLQXH
WKURXJKRXW WKH \HDU

6W 3LXV ; SURXGO\ KRQRUHGVWAKIHVAHWMED®DUYHDP ZWMRK, QG XOFRIL ROP L
FHOHEUDWLQJ RQH RI WKH FRDWRH[V LVQLQBKIRER® KX FIMHRW\WKKBHG WEN CEAR- U F
SOD\ DQG UHFRUG VHWW LR JWWIOFF RMMAWLO B 1 WO IDMWLY R @B\ D

‘H DOVR KRQRUHG /DZUHQF HOBRRGLOHEUFDWLRQ BIQG OLH UKD\ K RWRU WE H
KRXUV LQWR WKH FRPPXQLW)\ DIQ/GKKHHPW WX \V DRZP RHQ KAKRGP IDFRYR \WEDDOTHC,
RSHUDWHG JDPH GD\ IRJ PDRKQRHS DIV MYEWODIRYE YIR@MRHRED O OHIO
FRQWULEXWHG WR PDMRU FHD\P\E W GW R M HOFAGY SOLHNHY VE IR O: EHBI® ONRDFFF
VHWWLQJ XS HTXLSPHQW DQ® VXSGRW WU B JSB WKW HYW M\H ZRECKQR 6 N VP
/IDZUHQFH HPERGLHV WKH VELYLWH®IOHWV V3UKNVY Y LWHK U R R R WHIRIUQW K/BX S/






$W WKH VWDUW RI WKLV \HDU DOOWAHRDAKG DX O RO W HPRREHDO  VHRY IME

+DOOH\ IDFHG D GLIILFXOW GERXYUPVHRRVY ERORVOHD QAHDUKIWHU D
WKULOOHG WR VKDUH WKH LQFUHBDR 6 H UQ AW WKD \NW HOQJH EADEDVOH\ LV RIILFLD OO\
KLV VWUHQJIJWK DQG VKRZ WKHLUWEDZDY HULQY BXRXRBWOW VEBRUW VRI

WKHLU +DOOH\ MHUVH\V KRQRULQ@G WEWSEUUDMO]R Q JE RRVKF R Q PIH@GV R U

RIl WKH ILHOG

BHQLRU -D\GHQ OHW]OHU KDV TXLRMKION M\RS DFELR.
DWKOHWHY LQ WKH VWDWH OHW]RH WK KD W VKDY HGF
KDV FDSWXUHG ILUVW SODFH L§HDZR®| &XV UHQW

1R  UXQQHU LQ KLV GLVWULFW -BH) GVDP RIS DW K B IM
UXQQLQJ FDUHHU DW WKH FROOHJRRW K LOHWRGS

7KH 6W 3LXV : YROOH\EDOO WHDP LWKBRU@JDDV VWHOODU VHDVRQ ZLWK DQ
SRVWVHDVRQ SOD\ QHDUV 7KH ADRFBRORGSQHEWIWREYH ZLQQLQJ
BUHYLHZ 7TRXUQDPHQW LQ 6W {RVARERROXQHRBUBWHWKHUU\ VHW

NLOOV LQ D ILYH VHW ZLQ RYHU OBDXEOH \E WD ZH MDKHVHQLRU VHWWHU (OHQD
SURJUDP-V DOO WLPH DVVLVWV OHPWHWHBGWXQG SOH@M\IRLR GLVW
PRPHQWXP WKH /DQFHUV ORRN BMDPHG IRU D GHHS SRVWVHDVRQ

6W 3LXV ; IUHVKPDQ ODJJLH .UXWPUFKHSWVRL
&ODVV 6WDWH *ROI &KDPSLRQVKQISXRKRHIOX
&RXUVH LQ )XOWRQ .UXW]VFK HDIU@HDG KHREC
SDU FRXUVH DW WKH 'LVWULFW VIRXQY®
DFFRPSOLVKPHQW IRU WKH WDOHQAMBDV

7KH JLUOV WHQQLY WHDP PDGH KXBID\LRSG UWRR MPKHYWAX UWRIR WK H L U v

RQH 6HQLRU $GGLH :DOOLV MXQLRUAMRSKRRRWBOH\ DQG -XOLD :KLWPDQ DQG
&KDUORWWH .XU]ZHLO UHWXUQHGMX®IPRO DHVE N K DEF PIQGSZBIQYE MRLQHG E\
VRSKRPRUH &DPSEHOO +HUUHOO DKMWWHDRBEDPGY WR WKH 'LVWULFW 4X



7KH 6W 3LXV ; ER\V VRFFHU WHRBHWW KDV HG
EHIJILQQLQJ WR ILQG LWV VWULGH BX\& OB \RW
WKH /IDQFHUV KDYH VFRUHG JRD ONKH KOO !
DOVR SHUIRUPLQJ DW D KLJK OHYHO8QHI
TRXUQDP
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"HQD 2WHF D VWD QGR XQJYRROIAK ED\D 6 GROZQ H B WD @BIBUIL MLRWY HL (RVUHD R i .
MRXUQH\ EHIJDQ DW 6W 3LXWHVWXWKRIOLFRXIWIK &KKHRIROVIKY MTUFNBQEMKB
UHVSHFWHG OHDGHU RIlI Rd LWHDBWRD VH@UIR OH® WHH QIEQE HAOWD WAR DV W2D W |
D VHDVRQ WKDW FHPHQWH GNKSIQDOKU B A\QDVFR® R @R IK MWAVKVHREI Wi K S Bl i VRMLP
*DWRUDGH OLVVRXUL 9ROOH\BDL.@ B QRW LR & D WHKHHU <BI i WO BI FMELEF BIHP[LFFH © Q B Q3
LQWHJULW\ 2YHU WKH FRXUVKHR WRMD & HIK V FKRROONKHUEYH UV 6 WM LWK\R
OHDGHUVKLS IURP WKH YHU\ EHJLQQLQJ

-HQD:V WDOHQW HDUQHG KHU D IXOO DWKOHWLF VFKRODUVKLS WR
TXLFNO\ EHFRPLQJ RQH RI WKH WRS GHIHQVLYH SOD\HUV LQ WKH F
UHFHLYHG PXOWLSOH $00 $PHULFDQ KRQRUV DQG PDGH KLVYV

&$5((5

$IWHU JUDGXDWLQJ ZLWK D %DFKHORU -V
ODVWHU -V LQ 7THFKQRORJ\ /HDGHUVKLS T
FRDFKLQJ FDUHHU DW (DVWHUQ OLFKLJDQ
'HVWHUQ .HQWXFN\ 8QLYHUVLW\ :.8 1RZ
;.8 -HQD KDV SOD\HG DQ LQVWUXPHQWDO
OHDG WKHP WR D 2 UHFRUG DQG DQ 1&$%

'8 LV FXUUHQWO\ UDQNHG WK LQ WI|
WHDP-V KDUG ZRUN DQG -HQD-V JURZLQJ |

,Q DGGLWLRQ WR KHU FROOHJLDWH FRDEF|
YROOH\EDOO FDPSV DQG FRDFKHV FOXE W
GHIHQVH GLVFLSOLQH DQG IXQGDPHQWD
GHILQHG KHU RZQ FDUHHU ,Q D IXOO FLU
LQ DV D SURIHVVLRQDO DWKOHWH VL.
WKH 3UR 9ROOH\EDOO )HGHUDWLRQ +HU
WHVWDPHQW WR KHU HQGXULQJ SDVVLRQ
DQG ILWQHVV 'HVSLWH KHU EXV\ OLIHVW!
YROOH\EDOO -HQD UHPDLQV FRPPLWWHG
KDYH IUHH WLPH , HQMR\ FRRNLQJ DQG E
GHVVHUWYV u VKH VKDUHV “, ORYH EHLQJ
MXVW JRLQJ IRU D ZDON RU UXQ 6SHQGL
VRPHWKLQJ , DOZD\V PDNH WLPH IRU



“HQD 2WHF-V MRXUQH\

SHIOHFWLQJ RQ KHU URRWV -HQD FUHGLWYV
ERWK KHU DFDGHPLF DQG DWKOHWLF VXFFH
HGXFDWLRQ DW 3XUGXH ZKHUH , HDUQHG W
YROOH\EDOO VFKRODUVKLS p VKH VD\V "W
FRPSDVV DQG IDLWK ,-P VR WKDQNIXO IRU
WKH UHDO ZRUOG p -HQD ORRNYV EDFN IRQG(
KHU WLPH DW 6W3; ", HQMR\HG WKH IULHQG
%HLQJ SDUW RI D VPDOOHU SULYDWH VFKR
UHODWLRQVKLSY DQG WKH LPSRUWDQFH RI
JUHDW PHPRULHV IURP OU 7D\ORU:-V (QJOL\
SDUWLHY DQG WKH H[FLWHPHQW RI KRPHFR
PRVW LQ KHU PHPRU\ ZLQQLQJ WKH VWDWH
"7ZR RI P\ EHVW IULHQGY 6KHOE\ OH\HU DQ
PH ‘:H ZRUNHG LQFUHGLEO\ KDUG WR DFKLH
ZLWK WKHP LV VRPHWKLQJ ,-O0 QHYHU IRUJ
WKLV KHDUWIHOW DGYLFH "<RXU IRXU \HDU
ZLVK WLPH DzZD\ &KHULVK WKH PRPHQWYV \R
DQG \RXU VFKRRO FRPPXQLW\ pn

IURP KLJK VFKRRO FKDPSLRQ WR

FROOHJLDWH $00 $PHULFDQ IURP ULVLQJ FRDFK WR SUR
DWKOHWH LV D VKLQLQJ H[DPSOH RI ZKDW SDVVLRQ
SHUVHYHUDQFH DQG SXUSRVH FDQ DFKLHYH






