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7KH�7RZ HU�7KHDWUH�Z DV�GHVLJQHG�E\ �&DOLIRUQLD�WKHDWHU�DUFKLWHFW�: LOOLDP �%��' DYLG�LQ�WKH�6WUHDP OLQH
0 RGHUQH�VW\ OH�RI �DUFKLWHFWXUH��7KLV�LFRQLF�6DFUDP HQWR�ODQGP DUN�IHDWXUHV�D�UHG�DQG�JUHHQ�QHRQ�OLW�� �
IRRW�WRZ HU��,W�Z DV�RSHQHG�LQ�� � � � �E\ �-RVHSK�%OXP HQIHOG�Z LWK�$OJLHUV�Z DV�WKH�ILUVW�P RYLH�VKRZ Q��7KH
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7KH�&OLI IRUG�/ ��$OOHQE\ �%XLOGLQJ��FRP SOHWHG�LQ�� � � � ��LV�KRP H�WR�&DOLIRUQLD�+HDOWK�DQG�+XP DQ�6HUYLFH
$JHQF\ ��WKH�' HSDUWP HQW�RI �6WDWH�+RVSLWDOV�DQG�WKH�' HSDUWP HQW�RI �' HYHORSP HQWDO�6HUYLFHV��,W�Z DV�W
ILUVW�QHZ �GRZ QWRZ Q�6DFUDP HQWR�RI ILFH�EXLOGLQJ�WR�EH�EXLOW�LQ�QHDUO\ �� � �\ HDUV��7KH�� � �VWRU\ �EXLOGLQJ
KDV�P DQ\ �VXVWDLQDELOLW\ �VWUDWHJLHV�WR�UHGXFH�HQHUJ\ �DQG�Z DWHU�XVH��DFKLHYH�]HUR�QHW�HQHUJ\ ��DQG
DFKLHYH�FDUERQ�QHXWUDOLW\ ��,W�KDV�/ ( ( ' ‹ �3ODWLQXP ��) LWZ HO��DQG�D�8�6��5HVLOLHQF\ �&RXQFLO�3ODWLQXP �5DW
FHU�WLILFDWLRQV�
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7KH�* ROGHQ�� �&HQWHU�LV�DQ�DUHQD�WKDW�LV�ORFDWHG�LQ�GRZ QWRZ Q�6DFUDP HQWR��&DOLIRUQLD��7KH�HQWHUWDLQP HQW�DUHQD�Z DV�GHVLJQHG�WR�VHUY
DQG�UHSUHVHQW�HYHU\ WKLQJ�WKDW�6DFUDP HQWR�KDV�WR�RI IHU��* ROGHQ�� �$UHQD�LV�XVHG�IRU�FRQFHUWV��VKRZ V��JUDGXDWLRQV��DQG�LV�WKH�KRP H�W
6DFUDP HQWR�6WDWH�. LQJV�
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VRODU�SDQHOV��
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7KH�7HHO�) DP LO\ �3DYLOLRQ�LV�WKH�� � � �� � � �VTXDUH�IRRW�DGGLWLRQ�WR�WKH�KLVWRULF�&URFNHU�$UW�0 XVHXP �FRP SOH[ �RI �� � �� � � �VTXDUH�IRRW��7KH
FRQWHP SRUDU\ �EXLOGLQJ�Z DV�FRP SOHWHG�LQ�� � � � ��7KH�DGGHG�VWUXFWXUH
V�/ �VKDSH�LV�VHDP OHVVO\ �OLQNHG�WR�WKH�UHDU�RI �WKH�KLVWRULF�EXLOGLQ
FUHDWLQJ�D�FRXUW\ DUG�EHWZ HHQ�WKH�WZ R��7KH�QHZ �Z LQJ�LV�Z KLWH�DQG�JUD\ �IURP �LWV�DOXP LQXP �DQG�]LQF�SDQHOLQJ�
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EH�DEOH�WR�LQFXEDWH�WKHLU�EXVLQHVV�DQG�VHUYH�FXVWRP HUV�GLUHFWO\ �WKURXJK�VXEVLGL]HG�DFFHVV�WR�IRRG�SRGV��D�Z HHNO\ �IDUP HUVp�P DUNHW
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7KH�,YD�* DUG�6KHSDUG�* DUGHQ�	 �$UW�&HQWHU�LV�DQ�LP SRUWDQW�H[ DP SOH�RI �0 LG�FHQWXU\ �0 RGHUQ�DUFKLWHFWXUH�LQ�6DFUDP HQWR��,W�Z DV�EXLOW�
LQ�WKH�QRUWKHDVW�FRUQHU�RI �WKH�H[ LVWLQJ�0 F. LQOH\ �3DUN�Z KLFK�Z DV�HVWDEOLVKHG�LQ�WKH�� � � � V��7KH�&HQWHU�Z DV�EXLOW�WR�KRVW�WKH�6DFUDP
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7KH�SURP LQHQW�=LJJXUDW�EXLOGLQJ�LV�D�WHQ�VWRU\ �VWHSSHG�S\ UDP LG�RI ILFH�EXLOGLQJ�WKDW�LV�WKH�KRP H�WR�WKH�&DOLIRUQLD�' HSDUWP HQW�RI �* HQ
6HUYLFHV��7KLV�XQLTXH�� � � �� � � �VTXDUH�IRRW�EXLOGLQJ�Z DV�GHVLJQHG�E\ �6DFUDP HQWR�EDVHG�DUFKLWHFW�( G�. DGR�DQG�FRQVWUXFWHG�LQ�� � � � �
DWWHQGHG�&�. ��0 F&ODWFK\ �+LJK�6FKRRO��6DFUDP HQWR�&LW\ �&ROOHJH��DQG�WKH�8QLYHUVLW\ �RI �&DOLIRUQLD�%HUNHOH\ ��+H�HDUQHG�KLV�OLFHQVH�LQ�
RSHQHG�KLV�ILUP �LQ�� � � � �
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7KH�P DQVLRQ�DQG�VXUURXQGLQJ�JURXQGV�Z HUH�SXUFKDVHG�E\ �WKH�6WDWH�RI �&DOLIRUQLD�DQG�HVWDEOLVKHG�DV
/ HODQG�6WDQIRUG�0 DQVLRQ�6WDWH�+LVWRULF�3DUN�LQ�WKH�� � � � V��7KLV�H[ DP SOH�RI �9LFWRULDQ�HUD�DUFKLWHFWXU
OLVWHG�DV�D�1 DWLRQDO�+LVWRULF�/ DQGP DUN�LQ�� � � � ��,W�LV�RSHQ�WR�ERWK�JXLGHG�DQG�VHOI �JXLGHG�WRXUV�
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&RP SOHWHO\ �UHLP DJLQHG�LQ�� � � � ��WKH�$UFKLWHFWXUDO�1 H[ XV�6DFUDP HQWR�RI ILFH�LV�WKH�ILUVW�/ LYLQJ�%XLOGLQJ��FHUWLILHG�E\ �WKH�,/ ) ,� �LQ
&DOLIRUQLD� DQG� WKH� RQO\ � / LYLQJ� %XLOGLQJ� WKDW� LV� DQ� DGDSWLYH� UH�XVH� RI � DQ� H[ LVWLQJ� EXLOGLQJ� LQ� WKH� Z RUOG�� 7KLV� XQLTXH� EXLOGLQJ
SURGXFHV�P RUH�HQHUJ\ �WKDQ�LW�XVHV��FROOHFWV�UDLQZ DWHU��UHXVHV�Z DWHU�WKURXJK�D�JUH\ Z DWHU�V\ VWHP ��XVHV�GD\ OLJKW�WR�QDWXUDOO\
OLJKW� WKH� HQWLUH� VSDFH�� HOLP LQDWHV� WKH� XVH� RI � KDUP IXO� FKHP LFDOV� GXULQJ� FRQVWUXFWLRQ� DQG� RSHUDWLRQ� RI � WKH� EXLOGLQJ�� DQG
FRQQHFWV� LWV� RFFXSDQWV� WR� WKH� QDWXUDO� Z RUOG� WKURXJK� OLYLQJ� JUHHQ� Z DOOV�� XUEDQ� DJULFXOWXUH�� QDWXUDO� YHQWLODWLRQ�� DQG� QDWXUDO
SDWWHUQV�DQG�P DWHULDOV�
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LW�Z DV�RQH�RI �WKH�ODUJHVW�FDQQHULHV�LQ�&DOLIRUQLD��%HVW�NQRZ Q�IRU�WRP DWR�FDQQLQJ��WKLV�SODFH�KHOSHG�HDUQ�6DFUDP HQWR�WKH�QLFNQDP H�
%LJ�7RP DWR�� �7KHVH�GD\ V��7KH�&DQQHU\ �LV�OLVWHG�LQ�WKH�1 DWLRQDO�5HJLVWHU�RI �+LVWRULF�3ODFHV�DQG�LV�KRP H�WR�DQ�DUUD\ �RI �EXVLQHVVHV��LQ
%RXOGHU�$VVRFLDWHV�
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&RP SOHWHG�LQ�� � � � ��WKH�6DFUDP HQWR�,QWDNH�6WUXFWXUH�KDG�WZ R�P DLQ�IXQFWLRQDO�UHTXLUHP HQWVu WR�VXSSO\ �Z DWHU�DW�D�FDSDFLW\ �RI �� � � �P
JDOORQV�SHU�GD\ �DQG�WR�HQVXUH�WKH�DVVRFLDWHG�ILVK�VFUHHQV�Z RXOG�P HHW�FXUUHQW�UHJXODWRU\ �DJHQF\ �UHTXLUHP HQWV��7KH�GHVLJQ�WHDP �FU
D�VWUXFWXUH�WKDW�HQJDJHG�WKH�FRP P XQLW\ �DQG�JDYH�6DFUDP HQWR�D�QHZ �ULYHU�ODQGP DUN��7KH�VWUXFWXUH��DQ�LFRQLF�V\ P ERO�WKDW�UHSUHVHQ
6DFUDP HQWRpV�UHODWLRQVKLS�Z LWK�LWV�ULYHUV��KDV�Z RQ�QXP HURXV�GHVLJQ�DZ DUGV�
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7KH�( ON�* URYH�$QLP DO�6KHOWHU�IXOILOOV�D�ORFDO�JRDO�DQG�QHHG�RI �SURYLGLQJ�ORFDO�DQLP DO�VHUYLFHV�LQ�D�QHZ O\ �FRQVWUXFWHG�IDFLOLW\ ��7KLV�QH
VTXDUH�IRRW�DQLP DO�VHUYLFHV�IDFLOLW\ �LV�WKH�ILUVW�DQLP DO�VKHOWHU�IRU�WKH�&LW\ �RI �( ON�* URYH��' HVLJQHG�RI �D�SULP DU\ �VWUXFWXUH�RI �FRQFUHWH
XQLW��&0 8� �DQG�Z RRG�JDQJ�QDLO�WUXVV��WKH�IDFLOLW\ �HQFRP SDVVHV�VWDWH�RI �WKH�DUW�DQLP DO�KRXVLQJ�Z LWK�FRVW�HI IHFWLYH�FRQVWUXFWLRQ�WHF
7KH�GHVLJQ�UHIOHFWV�P RGHUQ�UHWDLO�HOHP HQWV��DV�Z HOO�DV�IXQGDP HQWDO�DQLP DO�KXVEDQGU\ �HOHP HQWV��DORQJ�Z LWK�IXQFWLRQDO�RI ILFH�DQG
DGP LQLVWUDWLRQ�DUHDV�IRU�DQLP DO�FRQWURO��7KH�FRP P XQLW\ �URRP �DOORZ V�IRU�UHQWDO��HGXFDWLRQDO�DQG�WHFKQLFDO�HYHQWV��DQG�SURYLGHV�RSS
IRU�RWKHU�DFWLYLWLHV�DQG�HYHQWV�
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7KLV�ORYHO\ �KRP H�LV�ORFDWHG�RQ�� � UG�6WUHHW�DGMDFHQW�WR�( DVW�6DFUDP HQWR
V�EHDXWLIXO�0 F. LQOH\ �3DUN��7KLV�KRP H�Z DV�EXLOW�LQ�� � � � �DQG
Z RQGHUIXO�H[ DP SOH�RI �D�7XGRU�VW\ OH�KRP H�
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&XUUHQWO\ �XQGHU�FRQVWUXFWLRQ��WKH�QHZ �6RXWK�/ DNH�7DKRH�5HFUHDWLRQ�DQG�6Z LP P LQJ�&RP SOH[ �LV�D�� � �DFUH�SDUN�P DVWHU�SODQ�LQFOXGLQJ
� � �� � � �VTXDUH�IRRW�EXLOGLQJ��7KH�QRUWK�J\ P �DQG�ILWQHVV�DUHD�Z LOO�KDYH�LQGRRU�DQG�RXWGRRU�UHFUHDWLRQ�RSSRUWXQLWLHV�Z LWK�ODNH�YLHZ V�D
SDWKZ D\ �FRQQHFWLRQV��7KH�J\ P QDVLXP �SDWLR�Z LOO�OLQN�LWV�DGMDFHQF\ �WR�WKH�OLEUDU\ �WR�SURP RWH�H[ WHQGHG�VKDUHG�XVH�RSSRUWXQLWLHV�
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$ UWLVW��,VKDQ�5 DNVKLW��$ VVRFLDWH�$ ,$

7KH�5LYHU�,VODQGV�+LJK�6FKRRO�LV�DQ�XSFRP LQJ�VFKRRO�XQGHU�WKH�%DQWD�8QLILHG�6FKRRO�' LVWULFW��7KH�VFKRRO�Z LOO�EH�ORFDWHG�RQ�D�� � �DFU
7KH�VFKRRO�FDP SXV�Z LOO�LQFOXGH�FODVVURRP �Z LQJV��D�&DUHHU�	 �7HFKQLFDO�( GXFDWLRQ��&7( � �EXLOGLQJ��DQ�DGP LQLVWUDWLRQ�OLEUDU\ �EXLOGLQJ��D
J\ P QDVLXP ��7KH�VFKRRO�LQWHQGV�WR�SURYLGH�D�VXSSRUWLYH�OHDUQLQJ�HQYLURQP HQW�WR�SURP RWH�DFDGHP LF�H[ FHOOHQFH�DQG�VWULYHV�WR�KHOS�V
GLVFRYHU�WKHLU�WDOHQWV�



7+( �3 * 	 ( �6 8 1 &$ 7&+( 5 �+2 8 6 (
6 DFUDP HQWR��&$
$ UFKLWHFW��- RQDWKDQ�+DP P RQG
$ UWLVW��- HQLI HU�1 JX\ HQ��$ VVRFLDWH�,, ' $

7KH�3* 	 ( �6XQFDWFKHU�+RXVH�Z DV�GHVLJQHG�E\ �-RQDWKDQ�+DP P RQG�Z LWK�KLV�IRUP HU�ILUP ��/ LYLQJ�6\ VWHP V��DQG�Z DV�VSRQVRUHG�E\ �3* 	
KRXVH�Z DV�DQ�H[ SHULP HQW�RI �KRZ �D�KRP H�FRXOG�P DLQWDLQ�FRP IRUWDEOH�KRXVH�WHP SHUDWXUH�HYHQ�RQ�D�YHU\ �KRW�VXP P HU�GD\ ��7KLV�Z DV�
WKURXJK�JRRG�RULHQWDWLRQ�RI �WKH�KRXVH��WKHUP DO�P DVV��DQG�VKDGHG�Z LQGRZ V�
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�3 LWW6 FKRRO�5 RDG�	 / DYHQGHU/ DQH�' L[ RQ�&$ �� � � � �

$ UFKLWHFW��/ LRQDNLV
$ UWLVW��0 LNH�- �+ ��<DQJ

7KH�' L[ RQ�) LUH�6WDWLRQ�� � �Z LOO�EH�WKH�VHFRQG�) LUH�6WDWLRQ�IRU�WKH�JURZ LQJ�UHVLGHQWLDO�FRP P XQLW\ �LQ�WKH�&LW\ �RI �' L[ RQ��7KH�� �� � � �VTXD
VWDWLRQ�Z LOO�KRXVH�� �� �ILUHILJKWHUV��0 DMRU�VSDFHV�LQFOXGH�OLYLQJ�DUHDV�VXFK�DV�GRUP LWRULHV��NLWFKHQ�� �GLQLQJ�� �OLYLQJ�URRP ��RI ILFH�DQG�
VSDFH��KXJH�JDUDJH�FDOOHG�WKH�DSSDUDWXV�ED\ �WR�KRXVH�WKH�ILUH�WUXFNV��7KH�DUFKLWHFWXUDO�VW\ OH�RI �WKH�SURMHFW�Z DV�GHVLJQHG�WR�ILW�Z LW
FRQWH[ W�RI �WKH�DGMDFHQW�UHVLGHQWLDO�FRP P XQLW\ �
) XQ�IDFW��7KHUH�DUH�D�WRWDO�RI �� � �� � � �ILUH�VWDWLRQV�DFURVV�WKH�8QLWHG�6WDWHV�WKDW�KRXVH�� �� � � �� � � �SHUVRQQHO�DW�WKH�WLP H�RI �WKLV�Z ULWL
6SHFLDO�WKDQNV�WR�DOO�WKH�FRXUDJHRXV�ILUHILJKWHUV�DFURVV�WKH�QDWLRQ�Z KR�UXQ�WRZ DUGV�GDQJHU��ULVNLQJ�WKHLU�OLYHV�WR�NHHS�RXU�FRP P XQ
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�
$ UFKLWHFW�
8 QNQRZ Q� $ UWLVW�
- HI I �&HFLO

/ RFDWLRQ��+RXVWRQ�7;

$�JUHDW�H[ DP SOH�RI �D�6SDQLVK�&RORQLDO�VW\ OH�UHVLGHQFH�Z KLFK�,�GLVFRYHUHG�LQ�+RXVWRQ��7H[ DV�DQG�MXVW�KDG�WR�VNHWFK�
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KDV�D�GHJUHH�LQ�DUFKLWHFWXUH�IURP �8&�%HUNHOH\ �DQG�SUDFWLFHV�DV�D�6HQLRU�0 DUNHWLQJ�&RRUGLQDWRU��6KH�LV�
P HP EHU�RI �WKH�$,$&9�( TXLW\ �' LYHUVLW\ �	 �,QFOXVLRQ�&RP P LWWHH��DQG�SOD\ HG�D�P DMRU�UROH�LQ�GHYHORSLQJ�WKL

FRORULQJ�ERRN��63�WKULYHV�RQ�SRVLWLYH�HQHUJ\ �DQG�GUDZ V�LQVSLUDWLRQ�IURP �DFWV�RI �NLQGQHVV�

0 HHWWKH�WHDP �EHKLQG�WKH�FUHDWLRQ�RI �
WKH�FRORULQJ�ERRN�DQG�WKH�DVVHP EO\ �RI
WKH�WZ R�FXUUHQW�YROXP HV�

$V�SDUW�RI �$,$&9�( TXLW\ ��' LYHUVLW\ ��DQG
,QFOXVLRQ�LQLWLDWLYHV��WKHUH�Z DV�D�QHHG
WR�KHOS�DUFKLWHFWV�DQG�GHVLJQHUV�IXUWKHU
HQJDJH�WKH�FRP P XQLW\ ��VSHFLILFDOO\ �WKH
VWXGHQWV�RI �NLQGHUJDUWHQ�WKURXJK�� WK
JUDGH��7KH�LQWHQWLRQ�RI �WKHVH�FRORULQJ
ERRN�LV�WR�FUHDWH�DQ�DFFHVVLEOH�Z D\ �WR
DOORZ �FKLOGUHQ�DQG�SHRSOH�WR�H[ SORUH
DQG�REVHUYH�WKHLU�EXLOW�HQYLURQP HQW�
7KH�FRORULQJ�ERRN�LQFOXGHV�IXQ�IDFWV
DQG�LQIRUP DWLRQ�RI �HDFK�VNHWFK�DV�Z HOO
DV�D�GRZ QORDGDEOH�P DS�RI �WKH�ORFDWLRQV
LI �SHRSOH�DUH�LQWHUHVWHG�LQ�H[ SORULQJ
DQG�VHHLQJ�WKH�EXLOGLQJV�LQ�SHUVRQ�
7KH�FRORULQJ�ERRN�LV�IUHH�DQG�DYDLODEOH
RQOLQH�

7KH�$,$&9�( ' ,�&RORULQJ�%RRN�7HDP
KRSHV�WKDW�WKLV�FRORULQJ�ERRN�FDQ�EH�D
UHRFFXULQJ�DQQXDO�HI IRUW�

6SHFLDO�WKDQNV�WR�RXU�$,$&9�( [ HFXWLYH
' LUHFWRU�' HVLUHH�* HP LJQLDQL�DQG
3URJUDP P LQJ�	 �&RP P XQLFDWLRQV
&RRUGLQDWRUV�+HDWKHU�0 RRUH�DQG�-DF\
%ROHV�

&HOLD�<QLJXH]
KDV�D�FDUHHU�VSDQQLQJ�P RUH�WKDQ�� � �\ HDUV�RI �SODQQLQJ�LQ�ORFDO�DQG�VWDWH�JRYHUQP HQW�DQG�WKH�QRQ�

�&KULVWLQD�) UDQNHO��$,$

$OLD�9HUD��$VVRFLDWH�$,$

�&DVH\ �: RQJ��$VVRFLDWH�$,$

63��6RXWKDSKRQH�3KRP P DOLQK� ��$VVRFLDWH�$,$

SURILW�VHFWRU�LQ�6DFUDP HQWR��+HU�SDVVLRQ�KDV�EHHQ�WR�LP SURYH�Z KHUH�SHRSOH�OLYH�DQG�Z RUN��SULP DULO\
LQ�WKH�XUEDQ�VHWWLQJ�DQG�LQ�GLVDGYDQWDJHG�QHLJKERUKRRGV��Z KLFK�LQ�6DFUDP HQWR�DUH�SUHGRP LQDQWO\
FRP P XQLWLHV�RI �FRORU��6KH�UHWLUHG�LQ�-DQXDU\ �� � � � �IURP �WKH�6DFUDP HQWR�+RXVLQJ�DQG�5HGHYHORSP HQW
$JHQF\ ��VHUYLQJ�DV�3URJUDP �0 DQDJHU�IRU�WKH�&LW\ �DQG�&RXQW\ �IHGHUDO�SURJUDP V��6KH�VHUYHV�RQ�WKH
$P HULFDQ�3ODQQLQJ�$VVRFLDWLRQ��6DFUDP HQWR�9DOOH\ �6HFWLRQ�DV�WKH�0 HP EHUVKLS��' LYHUVLW\ �DQG�( TXLW\ �

' LUHFWRU�

�LV�D�3HUXYLDQ�$UFKLWHFWXUDO�' HVLJQHU�Z LWK�%RXOGHU�$VVRFLDWHV��Z KHUH�VKHpV�EHHQ�IRU�WKH�ODVW�� �\ HDUV
IRFXVLQJ�RQ�KHDOWKFDUH�GHVLJQ��$V�D�YROXQWHHU�LQ�WKH�$,$&9�( TXLW\ �' LYHUVLW\ �	 �,QFOXVLRQ�&RP P LWWHH�
+DELWDW�IRU�+XP DQLW\ ��DQG�: HVWHUQ�6HUYLFH�: RUNHUV�$VVRFLDWLRQ��VKH�OHDUQV�DERXW�WKH�YDULRXV�SULYLOHJH

DQG�GLVDGYDQWDJHV�Z H�DOO�KDYH��DQG�KRSHV�IRU�D�P RUH�HTXLWDEOH�DQG�GLYHUVH�FRP P XQLW\ �

�LV�D�6HQLRU�$UFKLWHFW�DW�/ LRQDNLV��VSHFLDOL] LQJ�LQ�HGXFDWLRQ�IDFLOLWLHV��+HU�UHFHQW�SURMHFWV�LQFOXGH�KLJK
VFKRROV��LQFOXGLQJ�D�QHZ �J\ P �DQG�P RGHUQL] DWLRQ�RI �D�KLVWRULF�J\ P ��&KULVWLQD�LV�D�P DNHU��VKH�LV�OHDUQLQJ
WR�Z HOG��DQG�LV�SDVVLRQDWH�DERXW�OHDUQLQJ��6KH�ORYHV�WR�ND\ DN�DQG�WUDYHO��DQG�LV�P DUULHG�WR�DQ�$XVVLH�Z

WKUHH�DP D] LQJ��LQGHSHQGHQW��DGXOW�GDXJKWHUV�

�� 7KH\ � 7KHP � �LV�DQ�DUFKLWHFWXUDO�GHVLJQHU�Z LWK�6WDQWHF��GHGLFDWHG�WR�GHVLJQLQJ�D�P RUH�HTXLWDEOH�DQG�MX
Z RUOG��$V�DQ�$,$&9�( TXLW\ �' LYHUVLW\ �	 �,QFOXVLRQ�&RP P LWWHH�&R�&KDLU��WKH\ �DGYRFDWH�DQG�QXUWXUH�HTXLWDE
DQG�LQFOXVLYH�VSDFHV�IRU�P DUJLQDOL] HG�FRP P XQLWLHV��&DVH\ �DOVR�P HQWRUV�\ RXWK�LQ�&5( $7( �DQG�$&( ��

SURJUDP V�WKDW�H[ SRVH�\ RXWK�WR�WKH�DUFKLWHFWXUH��FRQVWUXFWLRQ��HQJLQHHULQJ��DQG�WUDGHV�LQGXVWULHV�
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-HI I �&HFLO

6KHOE\ �/ HQL
�

-HVVLFD�=HOD\ D��$VVRFLDWH�,,' $
�

: LOOLDP �4 XRF�1 JX\ HQ

$OLD�9HUD��$VVRFLDWH�$,$

,QJOHQJ�1 \ ��$VVRFLDWH�,,' $
�

6DUDK�<RVKLGD��$VVRFLDWH�$,$
�LV�D�) DOO�� � � � �JUDGXDWHRI �6DFUDP HQWR�6WDWH��KDYLQJ�HDUQHG

KHU�%) $�LQ�,QWHULRU�$UFKLWHFWXUH��-HVVLFD�HQMR\ V�SKRWRJUDSK\ �
Z DWHUFRORULQJ��DQG�VSHQGLQJ�WLP H�Z LWK�KHU�FDW��6KH�LV�FXUUHQWO\ �

H[ SORULQJ�WKH�ODQGVFDSHV�RI �6DFUDP HQWR�

LV�D�6HQLRU�3URMHFW�$UFKLWHFW�DW�� � VL[ �$UFKLWHFWV��%HIRUH�WKH
P HUJHU�LQ�� � � � ��KH�Z DV�D�OHDGHU�DW�: LOOLDP V�� �3DGGRQ�IRU�VL[
\ HDUV��+LV�UHFHQW�SURMHFW�W\ SHV�LQFOXGH�FRP P HUFLDO��P L[ HG�XVH�
P XOWL�IDP LO\ �KRXVLQJ��FOXEKRXVHV��UHWDLO��P HGLFDO�RI ILFH��DQG
UHVWDXUDQWV��+H�DOVR�KDV�D�SDVVLRQ�IRU�P HQWRULQJ�DQG�VKDULQJ�KLV
Z HDOWK�RI �WHFKQLFDO�NQRZ OHGJH�Z LWK�MXQLRU�GHVLJQHUV�DFURVV�WKH�

ILUP �

�LV�DQ�DUFKLWHFWXUDO�GHVLJQHUDW�3DJH�	 �7XUQEXOO��Z KHUH�VKH�
Z RUNV�SULP DULO\ �RQ�WKH�UHVWRUDWLRQ�DQG�SUHVHUYDWLRQ�RI �KLVWRULF
EXLOGLQJV�WKURXJKRXW�&DOLIRUQLD��6KH�KDV�DQ�0 �$UFK�IURP �8&/ $
DQG�DQ�XQGHUJUDGXDWH�GHJUHH�LQ�WKH�+LVWRU\ �RI �$UW�DQG�9LVXDO

&XOWXUH��

LV�D�JUDGXDWLQJ�VHQLRU�SXUVXLQJ�D�%) $�LQ�,QWHULRU�$UFKLWHFWXUH
DW�6DFUDP HQWR�6WDWH�8QLYHUVLW\ ��+H�LV�GHGLFDWHG�WR�DFFHVVLEOH��

LQFOXVLYH��DQG�VXVWDLQDEOH�GHVLJQ

�LV�D�3HUXYLDQ�$UFKLWHFWXUDO�' HVLJQHU�Z LWK�%RXOGHU�$VVRFLDWHV�
Z KHUH�VKHpV�EHHQ�IRU�WKH�ODVW�� �\ HDUV�IRFXVLQJ�RQ�KHDOWKFDUH
GHVLJQ��$V�D�YROXQWHHU�LQ�WKH�$,$&9�( TXLW\ �' LYHUVLW\ �	 �,QFOXVLRQ
&RP P LWWHH��+DELWDW�IRU�+XP DQLW\ ��DQG�: HVWHUQ�6HUYLFH�: RUNHUV
$VVRFLDWLRQ��VKH�OHDUQV�DERXW�WKH�YDULRXV�SULYLOHJHV�DQG

GLVDGYDQWDJHV�Z H�DOO�KDYH��DQG�KRSHV�IRU�D�P RUH�HTXLWDEOH�DQG�

GLYHUVH�FRP P XQLW\ �

LV�DQ�,QWHULRU�$UFKLWHFWXUH�VWXGHQWDW�&DOLIRUQLD�6WDWH�8QLYHUVLW\ ��
6DFUDP HQWR��6KH�Z LOO�EH�JUDGXDWLQJ�) DOO�� � � � ��6KH�Z DV�ERUQ
DQG�UDLVHG�LQ�&DP ERGLD�DQG�P RYHG�WR�WKH�8QLWHG�6WDWHV�GXULQJ
KHU�P LGGOH�VFKRRO�\ HDUV��ILQLVKLQJ�KLJK�VFKRRO�LQ�( XUHND�
&DOLIRUQLD��6KH�P RYHG�WR�6DFUDP HQWR�WR�DWWHQG�6DF�6WDWH�WR�

SXUVXH�KHU�SDVVLRQ�LQ�GHVLJQ�

0 LNH�- �+��<DQJ
LV�FXUUHQWO\ �D�-RE�&DSWDLQ�DW�/ LRQDNLV�Z LWK�DQ�DGGLWLRQDO�� � �\ HDUV�RI �H[ SHULHQFH�LQ
WKH�DUFKLWHFWXUDO�LQGXVWU\ ��+LV�Z LGH�UDQJLQJ�Z RUN�KLVWRU\ �KDV�SURYLGHG�H[ SHULHQFH
LQ�GHVLJQ��FRRUGLQDWLRQ��DQG�P DQDJLQJ�YDULRXV�SURMHFW�W\ SHV�UDQJLQJ�IURP �UHJLRQDO
) LUH�6WDWLRQV�WR�DQ�� � � �IRRW�WDOO�VN\ VFUDSHU�LQ�GRZ QWRZ Q�6DQ�) UDQFLVFR��0 LNH�ORYHV
WR�FUHDWH�VSDFHV�WKDW�DUH�IXQFWLRQDO��EHDXWLIXO��DQG�VXVWDLQDEOH��+H�KDV�D�SDVVLRQ
IRU�H[ SORULQJ�QHZ �LGHDV�DQG�WHFKQRORJLHV�WKDW�FDQ�HQKDQFH�WKH�TXDOLW\ �RI �OLIH
DQG�WKH�HQYLURQP HQW��0 LNH�EHOLHYHV�WKDW�DUFKLWHFWXUH�LV�QRW�MXVW�D�SURIHVVLRQ��EXW
DOVR�DQ�LP SRUWDQW�P HGLXP �IRU�DUW�DQG�H[ SUHVVLRQ��0 LNH�UHFHLYHG�KLV�%DFKHORU�RI �

$UFKLWHFWXUH�IURP �: RRGEXU\ �8QLYHUVLW\ �

D�� � � � �JUDGXDWH�LQ�,QWHULRU$UFKLWHFWXUH�IURP �6DF�6WDWH��Z DV�UDLVHG�LQ
D�KRXVHKROG�WKDW�YDOXHG�ERWK�DUWLVWU\ �DQG�HQJLQHHULQJ��7KLV�XSEULQJLQJ
KDV�GHHSO\ �LQIOXHQFHG�KHU�ORYH�IRU�WKH�FUHDWLYH�DQG�WHFKQLFDO�DVSHFWV�RI
DUFKLWHFWXUH�DQG�LQWHULRU�GHVLJQ��( TXLSSHG�Z LWK�DUWLVWLF�H[ SHULHQFH�DQG
UHOHYDQW�GHJUHHV��VKH�LV�HDJHUO\ �ORRNLQJ�IRUZ DUG�WR�ODXQFKLQJ�KHU�FDUHHU
LQ�6DFUDP HQWR
V�OLYHO\ �DUFKLWHFWXUH�VFHQH��6KHOE\ �WUHDVXUHV�KHU�HQULFKHG
IDP LO\ �OLIH��KDV�D�VWURQJ�SDVVLRQ�IRU�OHDUQLQJ��HQMR\ V�H[ SORULQJ�WKURXJK
WUDYHO�DQG�IRRG��ILQGV�VRODFH�LQ�QDWXUH�DQG�UHDGLQJ��DQG�IHHOV�D�GHHS�

QHHG�WR�FUHDWH�



�

�Á�R�� �z �k���ç�…�È���Á�…���…�È�«���� �«�Á�X�³ �Á�³

6RSKLD�6ROLV

( P P D�0 HGHULRV
�

0 DGHO\ Q�$JXLODU��
D�JUDGXDWLQJ�VHQLRU�DW�6DF6WDWH�LQ�WKH�,QWHULRU�$UFKLWHFWXUH
SURJUDP ��LV�GULYHQ�E\ �D�SDVVLRQ�IRU�FRORU�DQG�LWV�LP SDFW�RQ
SHRSOH�DQG�WKHLU�HQYLURQP HQWV��6KH�LV�FRP P LWWHG�WR�XVLQJ
KHU�GHVLJQ�VNLOOV�IRU�SRVLWLYH�FKDQJH�IRU�SHRSOH�DQG�HQYLVLRQV
FUHDWLQJ�DHVWKHWLFDOO\ �DQG�HP RWLRQDOO\ �UHVRQDQW�VSDFHV��,Q�KHU
IUHH�WLP H��0 DGHO\ Q�H[ SORUHV�KHU�DUWLVWLF�VLGH�WKURXJK�SDLQWLQJ
DQG�L3DG�VNHWFKLQJ��DQG�VKH�ILQGV�LQVSLUDWLRQ�LQ�KHU�WUDYHOV��

-HQLIHU�1 JX\ HQ��,,' $
�

: LOO�2 UHQ

,VKDQ�5DNVKLW

$] DOHD�%HFNHU
�

0 LFKDHO�/ HKP EHUJ��$,$
�LV�D�VWXGHQW�DW�6DFUDP HQWR6WDWH�JUDGXDWLQJLQ�0 D\ �� � � � �Z LWK

D�%) $�LQ�,QWHULRU�$UFKLWHFWXUH��+HU�KREELHV�LQFOXGH�VNHWFKLQJ��
Z ULWLQJ��FDOOLJUDSK\ ��DQG�JDUGHQLQJ�

SDUWLFXODUO\ �WKURXJK�FXOLQDU\ �H[ SHULHQFHV�LQ�QHZ �SODFHV�

LV�D�JUDGXDWLQJ�VHQLRU�WKLV�XSFRP LQJ�� � � � �6SULQJ�VHP HVWHU��DQG
Z LOO�EH�REWDLQLQJ�D�%) $�LQ�,QWHULRU�$UFKLWHFWXUH�DQG�. LQHVLRORJ\ �

6KH�KRSHV�WR�EH�DEOH�WR�GHVLJQ�KHDOWKFDUH�IDFLOLWLHV�DQG
EXLOGLQJV�LQ�WKH�IXWXUH��

LV�D�JUDGXDWLQJ�VHQLRU�DW�6DFUDP HQWR6WDWH�P DMRULQJ�LQ�,QWHULRU
$UFKLWHFWXUH��6KH�HQMR\ V�VSHQGLQJ�WLP H�Z LWK�IULHQGV�DQG�IDP LO\ �
6KH�LV�LQWHUHVWHG�LQ�GHVLJQ�DQG�ORYHV�JHWWLQJ�WR�GR�FUHDWLYH�

SURMHFWV�

LV�WKH�3ULQFLSDO�RI ' HVLJQ�DW�- . $( �LQ�WKHLU$XEXUQ�RI ILFH��+H�LV�DQ�
DFFRP SOLVKHG�GHVLJQHU�DQG�SURMHFW�P DQDJHU�Z LWK�� � �\ HDUV�RI
VXFFHVV�LQ�SXUVXLQJ�WKH�V\ QWKHVLV�RI �HQYLURQP HQWDO�VWHZ DUGVKLS
Z LWK�H[ FHOOHQFH�LQ�GHVLJQ�RI �WKH�EXLOW�HQYLURQP HQW��+LV�Z RUN
KLVWRU\ �LV�FKDUDFWHUL] HG�E\ �WKH�Z LGH�UDQJH�RI �UROHV�IXOILOOHG�LQ
GHVLJQLQJ�DQG�FRQVWUXFWLQJ�RYHU�RQH�P LOOLRQ�VTXDUH�IHHW�RI �KLJK�

TXDOLW\ ��DZ DUGZ LQQLQJ��DQG�/ ( ( ' �FHUWLILHG�DUFKLWHFWXUH�

LV�D�GHVLJQHU�Z LWK�/ ' $ �3DUWQHUV�LQ�WKHLU�QHZ O\ �RSHQHG�EUDQFK
LQ�6DFUDP HQWR��$V�D�SDUW�RI �WKH�ILUP ��KH�LV�HQWKXVLDVWLF�DERXW
EHLQJ�LQYROYHG�LQ�,QVWLWXWLRQDO�DQG�&LYLF�SURMHFWV�Z KLFK�SOD\ �D
YLWDO�UROH�LQ�WKH�KROLVWLF�GHYHORSP HQW�RI �WKH�FRP P XQLW\ ��,VKDQ
V
KREELHV�LQFOXGH�VNHWFKLQJ��KLNLQJ��H[ SORULQJ�QHZ �FLWLHV�DQG
EXLOGLQJ�/ HJRV��+H�LV�DOVR�SDVVLRQDWH�DERXW�SURP RWLQJ�Z DONDEOH
FLWLHV�DQG�FRP P XQLWLHV��VR�WKDW�P RUH�SHRSOH�FDQ�DGP LUH�DQG

DFNQRZ OHGJH�WKH�DUFKLWHFWXUH�LQ�WKHLU�YLFLQLW\ ��

LV�' LUHFWRU�RI �$UFKLWHFWXUH�IRU�/ ' $ �3DUWQHUV�Z LWK�RI ILFHV�LQ�ERWK
6DFUDP HQWR�DQG�6WRFNWRQ��: LOO�KDV�Z RUNHG�LQ�D�YDULHW\ �RI
P DUNHWV��LQWHUQDWLRQDOO\ �DQG�GRP HVWLF��P RVW�UHFHQWO\ �IRFXVLQJ
RQ�FRP P XQLW\ �DUFKLWHFWXUH��: LOO�LV�SDVVLRQDWH�DERXW�FRP P XQLW\
DUFKLWHFWXUH��QDWXUH��VNHWFKLQJ� RLO�SDLQWLQJ��DQG�GRJV��KH�FDQ

XVXDOO\ �EH�IRXQG�HQJDJHG�LQ�RQH�RI �WKRVH�DFWLYLWLHV��

LV�D�JUDGXDWLQJ�VWXGHQW�DW6DFUDP HQWR�6WDWH�8QLYHUVLW\ �DQG�
P DMRUHG�LQ�LQWHULRU�DUFKLWHFWXUH��6KH�LV�SDVVLRQDWH�DERXW�

WKH�FUHDWLYH�SRZ HU�RI �FRORULQJ�WR�VWLP XODWH�WKH�P LQG��3RVW�
JUDGXDWLRQ��KHU�JRDO�LV�WR�OHYHUDJH�VNLOOV�WR�FRQWULEXWH�WR�SURMHFWV�

WKDW�EHQHILW�WKH�XQKRXVHG�FRP P XQLW\ �
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%ULWWDQ\ �%URZ Q
�

. ULV�%DUNOH\ ��$,$

&DUORV�2 FKRD�

0 HJDQ�5HSND��$,$ 6DP �5DDEH
�

&ODLUH�6WRFNGLOO
�

3HWHU�0 F%ULGH��$,$
�

LV�D�3DUWQHU�DQG�' HVLJQ�3ULQFLSDO�DW�' UH\ IXVV�� �%ODFNIRUG�$UFKLWHFWXUH
DQG�LV�D�SDVW�SUHVLGHQW�RI �$,$&9��+H�KDV�D�ORQJ�KLVWRU\ �RI �SURP RWLQJ
WKH�LP SRUWDQFH�RI �GHVLJQ�WKURXJK�SURJUDP V��GLDORJXH��DQG�HGXFDWLRQDO
RSSRUWXQLWLHV�JHDUHG�WRZ DUG�XQGHUVWDQGLQJ�WKH�XQLYHUVDO�FRP SRQHQWV
RI �TXDOLW\ �GHVLJQ��. ULV�DOVR�EHOLHYHV�LQ�WKH�LP SRUWDQFH�RI �GHVLJQ
qFURVV�WUDLQLQJr �LQ�GHYHORSLQJ�VNLOOV�LP SRUWDQW�WR�WKH�EXLOW�HQYLURQP HQW�
VNHWFKLQJ��SKRWRJUDSK\ ��JUDSKLF�GHVLJQ��DQG�RWKHU�IRUP V�RI �H[ SUHVVLRQ�

VHUYH�WR�SURYLGH�DFFHVV�DQG�FDSDFLW\ �WR�DOO�

LV�D�ODQGVFDSH�GHVLJQHU�DW$UFKLWHFWXUDO�1 H[ XV��6KH�KDV�D�
GHJUHH�LQ�/ DQGVFDSH�$UFKLWHFWXUH�IURP �WKH�8QLYHUVLW\ �RI �2 UHJRQ
DQG�LV�SDVVLRQDWH�DERXW�SODQWLQJ�GHVLJQ��$V�D�6DFUDP HQWR
QDWLYH��VKHpV�DQ�DYLG�. LQJV�IDQ�DQG�KDV�ORYHG�VHHLQJ�KHU�FLW\
HYROYH�RYHU�WKH�\ HDUV��,Q�KHU�IUHH�WLP H��%ULWWDQ\ �HQMR\ V�Z RUNLQJ
Z LWK�KHU�KXVEDQG�RQ�WKHLU�IL[ HU�XSSHU��WU\ LQJ�QHZ �UHFLSHV�DQG�

JRLQJ�IRU�Z DONV�DV�RIWHQ�DV�VKH�FDQ�

LV�D�3URMHFW�$UFKLWHFW�IRU�$UFKLWHFWXUDO�1 H[ XV��6KH�LV�D�P HP EHU
RI �WKH�$UFK�1 H[ XV�6RFLDO�( TXLW\ �&RP P LWWHHP �Z KLFK�VKH�LV
SDVVLRQDWH�DERXW��6KH�JUHZ �XS�QHDU�6DFUDP HQWR�DQG�KDV
DOZ D\ V�DGP LUHG�WKH�WUHH�OLQHG�VWUHHWV�DQG�EHDXWLIXO�KLVWRULF�

DUFKLWHFWXUH�WKDW�P DNH�WKLV�&LW\ �VR�VSHFLDO�

LV�D�' HVLJQ�3URIHVVLRQDO�IRU$UFKLWHFWXUDO�1 H[ XV��6KH�KDV�
D�GHJUHH�LQ�$UFKLWHFWXUH�IURP �&DOLIRUQLD�3RO\ WHFKQLF�6WDWH
8QLYHUVLW\ ��6DQ�/ XLV�2 ELVSR��DQG�VKH�KDV�DOZ D\ V�P DGH�DUW�DQG
VNHWFKLQJ�SDUW�RI �KHU�OLIH��,Q�KHU�IUHH�WLP H��VKH�HQMR\ V�DUFKHU\ ��

URFN�FOLP ELQJ��DQG�SDLQWLQJ�

EHOLHYHV�WKDW�Z KHUH�Z H�DUH�LQIOXHQFHVZ KR�Z H�DUH��DQG�WKDW�WKH
SURFHVV�RI �FUHDWLQJ�LQIOXHQWLDO�DUFKLWHFWXUH�LV�HTXDOO\ �DV�FULWLFDO�
,Q�KLV�UROH�DV�D�3ULQFLSDO�DQG�' HVLJQ�/ HDG�DW�$UFKLWHFWXUDO�1 H[ XV�

KH�FRQQHFWV�Z LWK�FOLHQWV�DQG�FRP P XQLWLHV�LQ�DQ�H[ SHULHQFH�
EDVHG�FUHDWLYH�GHVLJQ�SURFHVV�VSHFLILFDOO\ �WDLORUHG�IRU�SHRSOH
DQG�SODFH�UHVXOWLQJ�LQ�FRP P XQLW\ �FHQWHUHG��QDWXUH�LQVSLUHG��DQG
VXVWDLQDEO\ �IRFXVHG�DUFKLWHFWXUH��+H�ORYHV�EDFNSDFNLQJ�LQ�WKH�

+LJK�6LHUUDV�DQG�XUEDQ�VNHWFKLQJ�LQ�GRZ QWRZ Q�6DFUDP HQWR�

UHFHQWO\ �JUDGXDWHG�IURP WKH�&DO�3RO\ �&ROOHJH�RI �$UFKLWHFWXUH�
DQG�( QYLURQP HQWDO�' HVLJQ��+H�EHJXQ�KLV�FDUHHU�DV�D�' HVLJQ
3URIHVVLRQDO�DW�$UFKLWHFWXUDO�1 H[ XV��+LV�FUHDWLYH�RXWOHWV�LQFOXGH
SRZ HUOLIWLQJ��EHDFK�YROOH\ EDOO��TXLOWLQJ��DQG�KH�KRSHV�WR�DSSO\ �KLV
TXLOWHG�P DWHULDOV�LQWR�IDVKLRQ��* URZ LQJ�XS�LQ�3RUWODQG��2 UHJRQ�
6DP �YDOXHV�WLP H�VSHQW�RXWGRRUV�DQG�KRSHV�WR�LQWHJUDWH�QDWXUDO�

FRQGLWLRQV�LQWR�DUFKLWHFWXUDO�SURMHFWV�WKURXJK�ELRSKLOLF�GHVLJQ�

FXUUHQWO\ �VHUYLQJ�DV�DQ�DFWLYH�GHVLJQ�SURIHVVLRQDO�DW�$UFK�1 H[ XV��LV�GHHSO\ �HQJDJHG
LQ�WKH�DUFKLWHFWXUDO�LQGXVWU\ ��FRQVWDQWO\ �KRQLQJ�KLV�VNLOOV�DQG�NQRZ OHGJH��+LV
GHGLFDWLRQ�WR�WKLV�ILHOG�KDV�EHHQ�XQZ DYHULQJ�VLQFH�KLV�P LGGOH�VFKRRO�\ HDUV�Z KHQ�KH
ILUVW�GLVFRYHUHG�KLV�SDVVLRQ�IRU�DUFKLWHFWXUH�Z KLOH�WDNLQJ�DQ�HQJLQHHULQJ�FODVV��+LV
SXUSRVH�LV�FOHDU�t �WR�EHFRP H�D�OLFHQVHG�DUFKLWHFW��FRQWULEXWLQJ�KLV�FUHDWLYLW\ �DQG
H[ SHUWLVH�WR�FUHDWH�LQQRYDWLYH�DQG�VXVWDLQDEOH�DUFKLWHFWXUDO�GHVLJQV�WKDW�HQKDQFH
WKH�EXLOW�HQYLURQP HQW��+LV�XQLTXH�MRXUQH\ �DQG�GLYHUVH�EDFNJURXQG�KDYH�VKDSHG�
KLP �LQWR�D�UHVLOLHQW�DQG�DGDSWDEOH�SURIHVVLRQDO��UHDG\ �WR�HP EUDFH�WKHFKDOOHQJHV�

DQGRSSRUWXQLWLHV�WKDW�OLH�DKHDG�LQ�WKH�Z RUOG�RI �DUFKLWHFWXUH�
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3DJH�	 �7XUQEXOO�LV�D�IXOO�VHUYLFH�DUFKLWHFWXUH��GHVLJQ��SODQQLQJ��DQG�SUHVHUYDWLRQ�ILUP �WKDW
WUDQVIRUP V�WKH�EXLOW�HQYLURQP HQW��) RXQGHG�LQ�� � � � ��RXU�ILUP �KDV�RI ILFHV�LQ�6DQ�) UDQFLVFR�
/ RV�$QJHOHV��6DFUDP HQWR��DQG�6DQ�-RVH��EULQJLQJ�WRJHWKHU�DUFKLWHFWV��SODQQHUV��DUFKLWHFWXUDO
KLVWRULDQV��DQG�FRQVHUYDWRUV�WR�EXLOG�QHZ �VWUXFWXUHV�RU�LP EXH�QHZ �OLIH�LQWR�H[ LVWLQJ�VWUXFWXUHV�
DGDSWLQJ�WKHP �WR�P HHW�FRQWHP SRUDU\ �QHHGV�

/ ' $3DUWQHUVLV�DGHVLJQILUP �VSHFLDOL] LQJLQ�FUHDWLYHSUREOHP �VROYLQJDQGLQQRYDWLYH�FRP P XQLW\ �
EXLOGLQJ�IRU�RXU�FOLHQWV��: H�EHOLHYH�WKDW�P DNLQJ�D�GLI IHUHQFH�LQ�WKH�EXLOW�HQYLURQP HQW�WKURXJK�W
FUHDWLRQ�RI �H[ FHSWLRQDO�VSDFHV�LQ�WXUQ�P DNHV�D�GLI IHUHQFH�IRU�HDFK�FRP P XQLW\ �Z H�VHUYH��$V�/ '
3DUWQHUV�FRQWLQXHV�WR�JURZ ��RXU�P LVVLRQ�UHP DLQV�WKH�VDP H��WR�KHOS�RXU�FOLHQWV�EXLOG�FRP P XQLW\
FUHDWLQJ�SODFHV�IRU�SHRSOH�WR�FRP H�WRJHWKHU�DQG�FUHDWH�VWURQJ�FRQQHFWLRQV�

) RXQGHG�LQ�� � � � ��- . �$UFKLWHFWXUH�( QJLQHHULQJ�� - . $( � �LV�D�OHDGLQJ�HGJH�DUFKLWHFWXUDO��LQWHULRUV�
FLYLO�HQJLQHHULQJ��DQG�VWUXFWXUDO�HQJLQHHULQJ�ILUP �RI IHULQJ�H[ SHUWLVH�DQG�VRSKLVWLFDWLRQ�Z LWKLQ�D
LQWLP DWH�GHVLJQ�VWXGLR�DWP RVSKHUH��: H�EULQJ�WKH�H[ SHULHQFH�DQG�NQRZ OHGJH�RI �� � �\ HDUV�LQ�WKH
SXEOLF�DQG�SULYDWH�VHFWRUV�LQ�D�KDQGV�RQ�P DQQHU�WKDW�LV�3HUVRQDO��( QHUJHWLF��3DVVLRQDWH��DQG
3URYHQ��2 XU�VXFFHVV�LV�HQULFKHG�IURP �RXU�IDP LO\ �RI �FOLHQWV�Z KHUH�Z H�KDYH�GHP RQVWUDWHG�RXU�9L
� �. QRZ OHGJH�� �$FKLHYHP HQW�RI �WKHLU�JRDOV�

%RXOGHU� $VVRFLDWHV� LV� DQ� DUFKLWHFWXUH�� LQWHULRU� GHVLJQ�� DQG� FRQVXOWLQJ� ILUP � WKDW� FUHDWHV
H[ FOXVLYHO\ �KHDOWKFDUH�DQG�VHQLRU�OLYLQJ�VSDFHV�VLQFH�LWV�IRXQGLQJ�LQ�� � � � ��,Q�-XQH�� � � � �
6HDWWOH�EDVHG� ILUP � 6$%$� MRLQHG� %$�� EULQJLQJ� WZ HQW\ � \ HDUV� RI � GHVLJQ� H[ SHULHQFH�
LQFOXGLQJ� UHVHDUFK� DQG� WHFKQRORJ\ � ODERUDWRULHV�� FRP P HUFLDO� RI ILFHV�� HDUO\ � HGXFDWLRQDO
IDFLOLWLHV�� DQG� KHDOWKFDUH� IDFLOLWLHV�� %$� � � 6$%$� SULGH� RXUVHOYHV� RQ� H[ FHHGLQJ� WKH
H[ SHFWDWLRQV� RI � RXU� KLJKO\ � VSHFLDOL]HG� FOLHQWV� WKURXJK� WKH� GHVLJQ� RI � LQQRYDWLYH
HQYLURQP HQWV�WKDW�FHQWHU�WKH�KXP DQ�H[ SHULHQFH�E\ �XWLOL]LQJ�WKH�ODWHVW�DGYDQFHP HQWV�LQ
GHVLJQ�WHFKQRORJ\ ��VXVWDLQDELOLW\ ��SODQQLQJ�DQG�SURJUDP P LQJ��DQG�UHVHDUFK�ILQGLQJV�
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( VWDEOLVKHG�LQ�� � � � ��' UH\ IXVV�� �%ODFNIRUG�LV�RQH�RI �WKH�P RVW�UHVSHFWHG�$UFKLWHFWXUH��,QWHULRU
' HVLJQ�DQG�3ODQQLQJ�ILUP V�LQ�1 RUWKHUQ�&DOLIRUQLD��2 XU�XQZ DYHULQJ�FRP P LWP HQW�WR�GHVLJQ
H[ FHOOHQFH�LV�UHIOHFWHG�LQ�RXU�Z RUN��: HpYH�UHFHLYHG�P RUH�WKDQ�� � � �UHJLRQDO�DQG�QDWLRQDO�DZ DUG
IRU�GHVLJQ��HI ILFLHQF\ ��HFRQRP \ ��VLWH�VHQVLWLYLW\ �DQG�FRP P XQLW\ �FRP SDWLELOLW\ �

/ LRQDNLV�GHVLJQV�SODFHV�WKDW�LQIOXHQFH�WKH�IDEULF�RI �RXU�UHJLRQ��) RU�RYHU�� � � �\ HDUV��/ LRQDNLV�KD
FRQWLQXHG�WR�VKDSH�D�EHWWHU�IXWXUH�IRU�RXU�FOLHQWV��RXU�HP SOR\ HHV��DQG�RXU�FRP P XQLW\ ��: H�FUHD
OHDUQLQJ�HQYLURQP HQWV��KHDOLQJ�VSDFHV��DQG�Z RUNSODFHV�Z KHUH�SHRSOH�IORXULVKuS URYLGLQJ�GHVLJ
WKDW�P DWWHUV�

$UFKLWHFWXUDO�1 H[ XV�LV�D�P XOWL�GLVFLSOLQDU\ ��SHRSOH�GULYHQ�GHVLJQ�ILUP �SUDFWLFLQJ�WKURXJKRXW�WKH
Z HVWHUQ�8QLWHG�6WDWHV��$W�$UFK�1 H[ XV�Z H�IRFXV�RQ�GHVLJQ�IRU�SHRSOH��2 XU�SURMHFWV�FUHDWH�SODFH
WKDW�QRW�RQO\ �Z RUN�Z HOO��EXW�DOVR�KHOS�SHRSOH�EH�KHDOWK\ ��KDSS\ �DQG�SURGXFWLYH��7KURXJK�SXUSRV
GHVLJQ��SHRSOH�DUH�HQDEOHG�DQG�LQVSLUHG�WR�DFKLHYH�JUHDWQHVV�DV�Z HOO�DV�EHFRP H�DFWLYH�VWHZ DU
RI �WKH�EXLOW�DQG�QDWXUDO�HQYLURQP HQWV��%\ �GHVLJQ��Z H�DUH�FUHDWLQJ�D�EHWWHU�Z RUOG�IRU�XV�WR�VKDUH

7KLV�FRORULQJ�ERRN�LV�EURXJKW�WR�\ RX�E\ �WKH�$,$�&HQWUDO�9DOOH\ �. �� � �,QLWLDWLYH�* URXS�RI �WKH�( TXLW\ �' LYHUVLW\ �	 �,QFOXV
&RP P LWWHH��&R�&KDLUV�&DVH\ �: RQJ��$VVRFLDWH�$,$�DQG�&KULVWLQD�) UDQNHO��$,$��LQ�DGGLWLRQ�WR�FRP P LWWHH�P HP EHUV�$
9HUD��$VVRFLDWH�$,$��&HOLD�<QLJXH] �DQG�63��6RXWKDSKRQH�3KRP P DOLQK� ��$VVRFLDWH�$,$�
6SHFLDO�WKDQNV�JRHV�RXW�WR�WKH�$,$�&HQWUDO�9DOOH\ pV�( [ HFXWLYH�' LUHFWRU�' HVLUHH�* HP LJQLDQL��DQG�WR�3URJUDP P LQJ�D
&RP P XQLFDWLRQV�&RRUGLQDWRU�+HDWKHU�0 RRUHV�DQG�IRUP HU�&RRUGLQDWRU�-DF\ �$��%ROHV�
9LVLW�RXU�Z HEVLWH��KWWSV�� � DLDFY�RUJ� HGL� �RU�HP DLO�XV�DW�LQIR# DLDFY�RUJ
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6DFUDP HQWR��&DOLIRUQLD

� ��0 2 6$&
� ��6XWWHU�+HDOWK�3DUN
� ��( VTXLUH�,0 $; �7KHDWUH
� ��&DOLIRUQLD�6WDWH�&DSLWRO�%XLOGLQJ
� ��7RZ HU�7KHDWUH
� ��&OLI IRUG�/ ��$OOHQE\ �%XLOGLQJ

� ��* ROGHQ�� �&HQWHU
� ��&URFNHU�$UW�0 XVHXP
� ��$OFKHP LVW�3XEOLF�0 DUNHW��$30 �
� � ��-LP �' HQQ\ 
V
� � ��,YD�* DUG�6KHSDUG�* DUGHQ�	 �$UWV�&HQWHU
� � ��=LJJXUDW

%XLOGLQJV�QRW�VKRZ Q�RQ�P DS�
s�0 F. LQOH\ �3DUN�+RXVH��6DFUDP HQWR�&RXQW\ �
s�( ON�* URYH�$QLP DO�6KHOWHU��6DFUDP HQWR�&RXQW\ �
s�3* 	 ( �6XQFDWFK�+RXVH��6DFUDP HQWR�&RXQW\ �
s�5LYHU�,VODQGV�+LJK�6FKRRO��6DQ�-RDTXLQ�&RXQW\ �
s�6RXWK�/ DNH�7DKRH�5HFUHDWLRQ�DQG�6Z LP P LQJ�

' RZ QORDG�WKLV�P DS�E\ �VFDQQLQJ
WKH�4 5 �&RGH

� � ��/ HODQG�6WDQIRUG�0 DQVLRQ
� � ��$UFKLWHFWXUDO�1 H[ XV
� � ��7KH�&DQQHU\
� � ��6DFUDP HQWR�5LYHU�: DWHU�,QWDNH�6WUXFWXUH

&RP SOH[ �� ( O�' RUDGR�&RXQW\ �
s�' L[ RQ�) LUH�6WDWLRQ�� � �� 6RODQR�&RXQW\ �
s�6SDQLVK�&RORQLDO�5HVLGHQFH��+RXVWRQ��7; �


