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7KH���WK�1DWLRQDO�&RQYHQWLRQ�LQ�
$WODQWLF�&LW\�ZDV�DQRWKHU�JUHDW�
FRQYHQWLRQ�IRU�WKH�ERRNV�� 
7KH�FRQYHQWLRQ�RIILFLDOO\�EHJDQ�
ZLWK�WKH�IRUPDO�RSHQLQJ���:H�KHOG�
RXU�3UHVLGHQW¶V�%UXQFK�ZKHUH�ZH�
UHFRJQL]HG�RXU�SDVW�QDWLRQDO�SUHVL�
GHQWV��FXUUHQW�FKDSWHU�SUHVLGHQWV�
DQG�RXU�1DWLRQDO�:RPDQ�RI�WKH�
<HDU���7KLV�\HDU�ZH�KDG�VHYHUDO�
/LIH�6NLOO�VHVVLRQV��RXU�ILUVW�RQH�
ZDV�%XGJHWV��SHUVRQDO�DQG�FKDS�
WHU����:H�YLVLWHG�WKH�-XELOHH�E\�WKH�
6HD�IRU�&DQGLGDWHV�5HFHSWLRQV�DQG�
)XQ�1LJKW����7KH�FKDSWHUV�GLV�
SOD\HG�WKHLU�VKRHV�DQG�SUHVHQWHG�
VRPH�DPD]LQJ�VNLWV���:H�KDYH�
YHU\�FUHDWLYH�DQG�WDOHQWHG�ODGLHV�� 
 
7XHVGD\�ZDV�RXU�WRXFKLQJ�PHPR�
ULDO�VHUYLFH���7KH�5RDQRNH�FKDSWHU�
JDYH�D�3RZHU3RLQW�SUHVHQWDWLRQ�
RQ�1$5%:¶V�GLVSOD\�WKDW�LV�LQ�WKH�
9LUJLQLD�0XVHXP�RI�7UDQVSRUWDWLRQ���
7KH�SUHVHQWDWLRQ�LV�QRZ�DYDLODEOH�
RQ�RXU�1$5%:�ZHEVLWH���2XU�
0HPEHUVKLS�/XQFKHRQ�IRFXVHG�RQ�
XVLQJ�VRFLDO�PHGLD�WR�SURPRWH�
PHPEHUVKLS��KRQRULQJ�RXU�PHP�
EHUVKLS�FKDLUPDQ�DQG�RXU�ILUVW-WLPH�
FRQYHQWLRQ�DWWHQGHHV� 
 
2XU�DIWHUQRRQ�/LIH�VNLOOV�FRYHUHG�
3HUVRQDO�+HDOWK�DQG�(IIHFWLYH�
0HHWLQJV���7XHVGD\�FRQFOXGHG�
ZLWK�D�IRUPDO�EDQTXHW�WKDW�LQFOXGHG�
WKH�DQQRXQFHPHQW�RI�RXU�VFKRODU�
VKLS�ZLQQHUV 
 
)RU�WKRVH�WKDW�DWWHQGHG�WKLV�FRQ�
YHQWLRQ��ZH�NQRZ�WKDW�5HQHH�1R�
EOH��WKH�3KLODGHOSKLD�FKDSWHU�OD�
GLHV��DQG�KHU�FRPPLWWHH�PHPEHUV�
GLG�DQ�RXWVWDQGLQJ�MRE���:HOO�GRQH�
ODGLHV� 
 
 

 
 
 
 
 
 
 
 
 
 
 
7KH�1DWLRQDO�%RDUG�ZLOO�JDWKHU�LQ�
0HPSKLV�IRU�RXU�6XPPHU�%RDUG�
0HHWLQJ�WR�SODQ�IRU�DQG�WR�UHYLHZ�
WKH�JRDOV�DQG�DFFRPSOLVKPHQWV�RI�
RXU�DVVRFLDWLRQ���:H�DUH�ZRUNLQJ�
RQ�VHWWLQJ�XS�VHYHUDO�0HHW�DQG�
*UHHWV�ZKLOH�LQ�0HPSKLV���2XU�
3ODQV�RI�:RUN�ZLOO�EH�VHQW�WR�WKH�
&KDSWHU�3UHVLGHQWV�PLG-$XJXVW�VR�
SOHDVH�NHHS�D�ORRN�RXW�IRU�WKHP�
DQG�PDNH�VXUH�WR�UHYLHZ�ZLWK�\RXU�
FKDSWHUV�� 
 
,�HQFRXUDJH�HDFK�RI�RXU�FKDSWHUV�
WR�SODQ�IRU�D�JUHDW�\HDU�DKHDG�DQG�
EH�LQVSLUHG�WR�KHOS�RWKHUV�DQG�MRLQ�
LQ�IULHQGVKLSV�DURXQG�WKH�FRXQWU\���
/HW�XV�FRQWLQXH�WR�UHYLWDOL]H�RXU�
FKDSWHUV�E\�EXLOGLQJ�RQ�RXU�
VWUHQJWKV�DQG�UHDFKLQJ�RXW�WR�RXU�
UDLOURDG�VLVWHUV�� 
 
,�DP�FRQWLQXLQJ�P\�JRDO�RI�LQFUHDV�
LQJ�FRPPXQLFDWLRQ�EHWZHHQ�WKH�
FKDSWHUV�DQG�WKH�QDWLRQDO�OHYHO��
OHDUQLQJ�IURP�HDFK�RWKHU�DQG�PRWL�
YDWLQJ�PHPEHUV�WR�JR�RXW�DQG�UH�
FUXLW�QHZ�PHPEHUV���/HW�XV�PHQWRU�
RXU�QHZ�PHPEHUV�DQG�UHFRQQHFW�
ZLWK�WKRVH�WKDW�PD\�KDYH�QRW�UH�
QHZHG�WKHLU�PHPEHUVKLS��� 
 
,�KDYH�DWWDFKHG�WKH�����������
%RDUG�DQG�&RPPLWWHH�&KDLUV�� 

5KRQGD�*RPH]�������������������VW�93 
5HQHH�1REOH������������������������QG�93 
&KU\VWDO�7RQNLQ�&RUXP��������UG�93 
0LFKHOH�:LOOLDPV�����������������7UHDVXUHU 
<RODQGD�%DUERVD����������������6HFUHWDU\ 
-DVPLQH�0DQOH\������������������&RQYHQWLRQ 
/DXUD�*XWWHULGJH�$xRV��������1RPLQDWLRQV 
1DQF\�9RQ�'ROWHUHQ������������3XEOLFDWLRQV 
5DH�+XHEQHU�����������������������6FKRODUVKLS� 
.D\�/HVOLH���������������������������-HZHOU\�5HY 
9DQHVVD�(VWHOO���������������������:HOIDUH 
&\QWKLD�&KDQGOHU�����������������(PHULWXV�������������������������������������������������
�������������������������������������������������&RXQFLO 
 
,�DP�WUXO\�KRQRUHG�DQG�H[FLWHG�WR�VHUYH�
\RX�DV�\RXU�1DWLRQDO�3UHVLGHQW��7KDQN�
\RX�IRU�\RXU�VXSSRUW�DQG�,�DP�HDJHUO\�
ORRNLQJ�IRUZDUG�WR�DQRWKHU�VXFFHVVIXO�
WHUP� 
6LQFHUHO\� 
 
 
 
0HODQLH�0F.LP� 
1DWLRQDO�3UHVLGHQW 
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7KH���WK�1$5%:�&RQYHQWLRQ�IRUPDO�RSHQLQJ�ZDV�RQ�0RQGD\��0D\�����������DW�%DOO\¶V�$WODQWLF�&LW\��$WODQWLF�&LW\�1-���
7KH�3UHVLGHQW��0HODQLH�0F.LP��RSHQHG�WKH�PHHWLQJ��IROORZHG�E\�WKH�LQYRFDWLRQ�JLYHQ�E\��5DH�+XHEQHU��1DWLRQDO�
6FKRODUVKLS�&KDLUPDQ��RI�WKH�3KLODGHOSKLD�&KDSWHU���:H�ZHUH�KRQRUHG�WR�KDYH�WKH�3UHVHQWDWLRQ�RI�&RORUV�GRQH�E\�WKH�
&DSH�–�0D\�'HWDFKPHQW��0DULQH�&RUSV�/HDJXH�-������IROORZHG�E\�WKH�3OHGJH�RI�$OOHJLDQFH�OHDG�E\�5KRQGD�*RPH]��
1DWLRQDO�-HZHOU\�&KDLUPDQ��.DQVDV�&LW\�&KDSWHU� 
7KH�)LUVW�9LFH�3UHVLGHQW��6\OYLD�/RQJ��LQWURGXFHG�WKH�HOHYHQ�ZRPHQ�QRPLQDWHG�E\�WKHLU�FKDSWHUV�IRU�1DWLRQDO�:RPDQ�
RI�WKH�<HDU� 

7KH�6HFRQG�9LFH�3UHVLGHQW��-RDQ�:DLWH��LQWURGXFHG�WKH�&KDSWHU�DQG�1DWLRQDO�3DVW�3UHVLGHQWV�DW�WKH�3UHVLGHQWV¶�
%UXQFK���6\OYLD�/RQJ�DQQRXQFHG�'LDQH�+XQWLQJWRQ��6W��/RXLV�&KDSWHU��DV�WKH������-�:RPDQ�RI�WKH�<HDU���7KH�:HOIDUH�
&KDLUPDQ��-XOLH�1HOVRQ��DQQRXQFHG�IRXUWHHQ�FKDSWHUV�GRQDWHG�PRUH�WKDQ�����KRXUV�RU���������GXULQJ�WKH�SDVW�\HDU���
,Q�DGGLWLRQ�WR�WKH�FKDSWHU��WZHQW\-RQH�ODGLHV�ZHUH�UHFRJQL]HG�DV�*RRG�6DPDULWDQV��GRQDWLQJ�PRUH�WKDQ�����KRXUV�RU�
��������GXULQJ�WKH�SDVW�\HDU���5DH�+XHEHU�DQQRXQFHG�WKDW�HLJKW�VFKRODUVKLSV������������HDFK�ZLOO�EH�SUHVHQWHG�DW�WKH�
�����1$%:�&RQYHQWLRQ�%DQTXHW� 
7KH�EXVLQHVV�PHHWLQJ�RQ�0D\����������KDG�D�TXRUXP�RI����PHPEHUV��RQ�0D\����������TXRUXP�ZDV����PHPEHUV��
ZLWK�WKLUWHHQ�FKDSWHUV�UHSUHVHQWHG�RXW�RI����FKDSWHUV�DQG�RQH�PHPEHU-DW-ODUJH�� 

$W�WKH�FRQFOXVLRQ�RI�EXVLQHVV�RQ�0D\�����������-XOLH�1HOVRQ��1DWLRQDO�:HOIDUH�&KDLUPDQ��2PDKD�DQG�0LFKHOH�:LO�
OLDPV��1DWLRQDO�7UHDVXUHU��&KLFDJR�PDGH�D�OLIH�VNLOO�SUHVHQWDWLRQ�RQ�KRZ�WR�FUHDWH�%XGJHWV��IRU�ERWK�EXVLQHVV�DQG�SHU�
VRQDO�XVH�� 

2Q�7XHVGD\��0D\�����������7KLUG�9LFH�3UHVLGHQW��+RXVWRQ�&KDSWHU��,GD�&DUPRXFKH��OHDG�D�ZRQGHUIXO�WULEXWH�WR�RXU�
GHFHDVHG�PHPEHUV�DW�WKH�0HPRULDO�6HUYLFH� 

$W�WKH�EXVLQHVV�PHHWLQJ�RQ�WKH�PRUQLQJ�RI�0D\�����������WKHUH�ZDV�D�SUHVHQWDWLRQ�IURP�-DVPLQH�0DQOH\��1DWLRQDO�
3XEOLFDWLRQV�&KDLUPDQ��&KLFDJR��H[SODLQLQJ�WKH�QHZ�1$5%:�ZHEVLWH���.DWK\�%DUERXU�IROORZHG�ZLWK�DQ�XSGDWH�RQ�WKH�
1$5%:�GLVSOD\�DW�WKH�5RDQRNH�5DLOURDG�0XVHXP���7KDQN�\RX�5RDQRNH�&KDSWHU�IRU�DOO�\RX�GR�WR�JHW�WKH�ZRUG�RXW�
DERXW�RXU�ZRQGHUIXO�RUJDQL]DWLRQ�� 

7KH�0HPEHUVKLS�/XQFKHRQ�ZDV�KRVWHG�E\�,GD�&DUPRXFKH��WKH�OXQFKHRQ�ZDV�UHFHVVHG�WR�WKH�EXVLQHVV�PHHWLQJ�URRP�
IRU�KHU�JXHVW�VSHDNHU��$OH[LV�%��3LHUFH��ZKR�VKDUHG�KHU�NQRZOHGJH�RQ�KDYH�WR�WUDYHUVH�WKH�6RFLDO�PHGLD�ZHEVLWHV�
VDIHO\��XVLQJ�\RXU�SKRQHV����2XU�3XEOLF�$IIDLUV�6SHDNHU��7RGG�+LUW��1-�6WDWH�&RRUGLQDWRU�IRU�2SHUDWLRQV�/LIHVDYHU��JDYH�
D�ZRQGHUIXO�SUHVHQWDWLRQ�RQ�UDLOURDG�JUDGH�FURVVLQJ�VDIHW\���7KHQ�ZH�KDG�WZR�/LIH�6NLOOV�VHVVLRQV��ILUVW�ZDV�DQ�LQIRUPD�
WLYH�KHDOWK�FDUH�VHVVLRQ��JLYHQ�E\�5RVH�6PLWK��$7&�–�+HDOWK�	�:HOOQHVV�&RDFK���)ROORZHG�E\�.ULVWD�3RKO-.HHQH��3KLO�
DGHOSKLD�&KDSWHU��SUHVHQWHG�DQ�LQIRUPDWLYH�OHDGHUVKLS�SUHVHQWDWLRQ��KRZ�WR�UXQ�D�VXFFHVVIXO�PHHWLQJ�DQG�EH�D�JRRG�
OHDGHU�IRU�\RXU�FKDSWHU��WKDW�FDQ�EH�IRXQG�RQ�WKH�1$5%:�RUJ�ZHEVLWH�� 

7KH�EXVLQHVV�PHHWLQJ�FRQWLQXHG�ZLWK�WKH�LQVWDOODWLRQ�RI�QHZ�RIILFHUV��FRQGXFWHG�E\�-D\�1HOVHQ��(PHULWXV�&RXQFLO� 

1DWLRQDO�6HFRQG�9LFH�3UHVLGHQW   5HQHH�1REOH��3KLODGHOSKLD 

1DWLRQDO�7KLUG�9LFH�3UHVLGHQW   &KU\VWDO�7RQNLQ��.DQVDV�&LW\ 

1DWLRQDO�6HFUHWDU\    <RODQGD�%DUERVD��&KLFDJR 

'XULQJ�WKH�SUHVHQWDWLRQ�RI�WKH�1DWLRQDO�3URSRVHG�%XGJHW�WKHUH�ZDV�GLVFXVVLRQ�RQ�D�QHZ�OLQH�LWHP��VKRZLQJ�����������
IRU�1DWLRQDO�$9�DQG�LQVXUDQFH�FRVWV��$IWHU�FRQWLQXHG�GLVFXVVLRQ��WKH�OLQH�LWHP�ZDV�DPHQGHG�WR�VKRZ�1DWLRQDO�LQVXU�
DQFH�FRVWV�IRU�WKH�����-�����\HDU���7KHUH�ZDV�D�PRWLRQ�PDGH�DQG�DSSURYHG�WR�IRUP�D�UHVHDUFK�FRPPLWWHH�WR�LQYHVWL�
JDWH�OLDELOLW\�LQVXUDQFH�IRU�1$5%:��1DWLRQDO��DFWLYLWLHV���7KHUH�ZHUH�QR�UHYLVLRQV�WR�WKH�%\-/DZV� 

7KH������FRQYHQWLRQ�ZLOO�EH�KHOG�LQ�&KLFDJR�DQG������ZLOO�EH�KRVWHG�E\�-DFNVRQYLOOH�&KDSWHU���1R�FKDSWHU�YROXQWHHUHG�
WR�WDNH������FRQYHQWLRQ� 

 

0HODQLH�0F.LP       5HQHH���1REOH 

1$5%:�–�1DWLRQDO�3UHVLGHQW     1$5%:�–�6HFRQG�9LFH�3UHVLGHQW 
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.D\OLH�'RQDKRH�ZLOO�EH�D�MXQLRU�DW�WKH�8QLYHUVLW\�RI�1HEUDVND-/LQFROQ�DV�DQ�$WKOHWLF�
7UDLQLQJ�PDMRU���7KLV�ZLOO�EH�.D\OLH¶V�VHFRQG�\HDU�LQ�WKH�SURJUDP��6KH�ZLOO�EH�ZRUN�
LQJ�ZLWK�WKH�1HEUDVND�+XVNHU�IRRWEDOO�WHDP�IRU�WKH�����-�����VFKRRO�\HDU��.D\OLH�LV�
DOVR�D�PHPEHU�RI�3KL�0X�-�=HWD�*DPPD�)UDWHUQLW\�DQG�D�SHHU�0HQWRU�IRU�WKH�&RO�
OHJH�RI�(GXFDWLRQ�DQG�+XPDQ�6FLHQFHV���7KLV�ZLOO�EH�.D\OLH¶V�VHFRQG�\HDU�UHFHLYLQJ�
WKH�1$5%:�VFKRODUVKLS��� 

+DQQD�6DYLOOH�LV�D�-XQLRU�DW�,RZD�6WDWH�8QLYHUVLW\���$V�WKH�KLJKHVW�VFRULQJ�DSSOL�
FDQW��+DQQD¶V�VFKRODUVKLS�KRQRUV�RXU��WK�3DVW�1DWLRQDO�3UHVLGHQW�(YHO\Q�3LHUFH�
�����–������ 7ZLQ� &LWLHV��� +DQQD� LV� PDMRULQJ� LQ� (OHPHQWDU\� (G� DQG� KRSHV� WR�
WHDFK�DW� D�SXEOLF�VFKRRO� LQ� ,RZD�DIWHU�JUDGXDWLRQ��6KH� LV� �PLQRULQJ� LQ�6SDQLVK�
DQG�LV�VWXG\LQJ�DEURDG�LQ�6SDLQ�WKLV�6XPPHU��+DQQD�ZDQWV�WR�EHFRPH�D�WHDFK�
HU�� VKH� ORYHV� WR� OHDUQ� DQG� KHOS� RWKHUV�� 7HDFKLQJ� DOORZV� KHU� WR� FRQVWDQWO\� GR�
ERWK��+DQQD¶V�JRDO�LV�WR�SURYLGH�DQ�LQFOXVLYH�FODVVURRP�HQYLURQPHQW�IRU�KHU�VWX�
GHQWV�ZKHUH�GLYHUVLW\�DQG�OHDUQLQJ�FDQ�IORXULVK��+DQQD�YROXQWHHUV�DW�VFKRROV�LQ�
$PHV� DQG�'HV�0RLQHV�� ,RZD��6KH� LV� LQYROYHG� LQ�%LJ�%URWKHUV�%LJ�6LVWHUV� DQG�
KDV�D�OLWWOH�VLVWHU�VKH�ORYHV�KDQJLQJ�RXW�ZLWK��+DQQD�ORYHV�WR�OLVWHQ�WR�PXVLF�DQG�
VSHQG�WLPH�ZLWK�KHU�IULHQGV��6KH�KDV�D�QHZ�QHSKHZ�VKH�ORYHV�WR�YLVLW�� 

'DULDQ�)XJDWH� LV�DWWHQGLQJ�&LQFLQQDWL�6WDWH�7HFKQLFDO�DQG�&RPPXQLW\�&ROOHJH�
HQUROOHG� LQ�*UDSKLF�,PDJLQJ���+HU�SDVVLRQ� LV�DUW� LQ�DQ\�IRUP��GUDZLQJ��SDLQWLQJ��
VFXOSWLQJ�WR�QDPH�D�IHZ��'DULDQ�WKRXJKW�VKH�RQO\�ZDQWHG�WR�GR�KHU�DUW�DV�D�SDV�
WLPH�DQG�IRU�UHOD[DWLRQ�DQG�IXQ��EXW�IRXQG�GRLQJ�LW�IRU�D�OLYLQJ�FDQ�EH�QRW�RQO\�IXQ�
DQG�LQWHUHVWLQJ��EXW�OXFUDWLYH�DV�ZHOO���6KRUWO\�DIWHU�'DULDQ�UHFHLYHG�WKH�VFKRODU�
VKLS� DZDUG�� VKH� ZDV� RIIHUHG� D� SRVLWLRQ� ZLWK� &,3�5HWDLO�� ORFDWHG� LQ� &LQFLQQDWL��
ZKHUHLQ�VKH�FRXOG�VSHQG�KHU�LQWHUQVKLS��1RW�RQO\�GLG�WKH\�RIIHU�'DULDQ�DQ�LQWHUQ�
VKLS��EXW�DOVR�DQ�RIIHU�RI�SHUPDQHQW�HPSOR\PHQW�DIWHU�JUDGXDWLRQ�LQ�WKH�6SULQJ�
RI�������1HHGOHVV�WR�VD\��VKH�LV�VR�H[FLWHG�WR�KDYH�ERWK�RI�WKHVH��WKH�1$5%:�
DZDUG�DQG� WKH� LQWHUQVKLS�� FRPH�DOPRVW� VLPXOWDQHRXVO\��'DULDQ¶V�JUDQGPRWKHU��
'RULV�6WHPPHU��HQFRXUDJHG�KHU�WR�MRLQ�WKH�1$5%:�&KDUWHU�&KDSWHU��DQG�ZKLOH�

WKH\�FDQ
W�PDNH�DOO� WKH�PHHWLQJV��VLQFH� LW
V�D����-PLOH�URXQG� WULS��ZKHQ�WKH�ZHDWKHU� LV�JRRG�DQG�LI� LW
V�D�
6DWXUGD\��WKH\�WU\�WR�DWWHQG�PHHWLQJV��� 

0HJDQ�/HGRX[��0�$���%&%$� LV�FXUUHQWO\�D�VHFRQG-\HDU�GRFWRUDO�VWXGHQW�LQ�WKH�6SHFLDO�(GXFDWLRQ�SUR�
JUDP�DW�8QLYHUVLW\�RI�&DOLIRUQLD��5LYHUVLGH��IRFXVLQJ�RQ�$XWLVP�6SHFWUXP�'LVRUGHU��$6'���DQG�D�JUDGX�
DWH�VWXGHQW�UHVHDUFKHU�DW�WKH�6($5&+�)DPLO\ $XWLVP�5HVRXUFH�&HQWHU��6KH�HDUQHG�KHU�0�$��LQ�6SH�
FLDO�(G�ZLWK�DQ�HPSKDVLV�RQ�$XWLVP�IURP�6DQ�'LHJR�6WDWH�8QLYHUVLW\��:KLOH�HDUQLQJ�
KHU�0�$���0HJDQ�VHUYHG�DV�D�UHVHDUFKHU�DQG�FRDFK�IRU�WKH�&6(6$�3URMHFW��&HQWHU�
RQ�6HFRQGDU\�(GXFDWLRQ� IRU�6WXGHQWV�ZLWK�$XWLVP��� FROODERUDWLQJ�ZLWK�KLJK�VFKRRO�
HGXFDWRUV� WR� VXSSRUW� WKHLU� VWXGHQWV�ZLWK� DXWLVP� LQ� WKH� FODVVURRP��+HU� FXUUHQW� UH�
VHDUFK� LQWHUHVWV� LQFOXGH�HDUO\� LQWHUYHQWLRQ�� WKH�WUDQVLWLRQ�IURP�KLJK�VFKRRO� WR�DGXOW�
KRRG��DQG�WUDLQLQJ�IRU�SDUHQWV��WKHUDSLVWV��HGXFDWRUV��DQG�SDUDSURIHVVLRQDOV� LQ�HYL�
GHQFH-EDVHG� SUDFWLFHV� WR� VXSSRUW� LQGLYLGXDOV� ZLWK� $6'��0HJDQ� KRSHV� WR� XVH� KHU�
HGXFDWLRQ�DQG�H[SHULHQFH� WR�FRQWLQXH�VXSSRUWLQJ� LQGLYLGXDOV�ZLWK�$6'��DV�ZHOO�DV�
WKHLU�IDPLOLHV��WHDFKHUV��DQG�RWKHU�SURIHVVLRQDOV�LQ�WKH�ILHOG� 
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�����1$7,21$/�6&+2/$56+,3�5(&,3,(176 

1LD�5RELQVRQ�LV�IURP�&KLFDJR��,OOLQRLV��1LD�LV�D�IUHVKPDQ�DW�WKH�8QLYHUVLW\�RI�3HQQ�
V\OYDQLD� VWXG\LQJ� %XVLQHVV� (FRQRPLFV� DQG� 3XEOLF� 3ROLF\� DW�:KDUWRQ� 6FKRRO� RI�
%XVLQHVV��6KH�LV�D�%HQMDPLQ�)UDQNOLQ�DQG�-RVHSK�:KDUWRQ�6FKRODU��1LD�LV�D�PHP�
EHU�RI�WKH�:KDUWRQ�'HDQ
V�8QGHUJUDGXDWH�$GYLVRU\�%RDUG�ZKHUH�VKH�FUHDWHV�DQG�
LPSOHPHQWV� LQLWLDWLYHV� WR� LPSURYH� WKH�XQGHUJUDGXDWH�H[SHULHQFH��1LD�ZRUNHG�ZLWK�
3HQQ� /HDGV� WKH� 9RWH� ZKHUH� VKH� KHOSHG� LPSURYH� YRWHU� WXUQRXW� IRU� WKH� PLGWHUP�
HOHFWLRQV�DQG�KHOSHG�UXQ�DQ�HYHQW�WR�HQFRXUDJH�3HQQ�VWXGHQWV�WR�YRWH��-RH�%LGHQ�
HYHQ�FDPH����1LD�LV�D�PHQWRU�ZLWK�%LJ�%URWKHUV�%LJ�6LVWHUV�ZKLFK�VKH�ORYHV�VLQFH�
VKH�FDQ�HQJDJH�LQ�WKH�ORFDO�3KLODGHOSKLD�DUHD� 

�&ODUH�*XWWHULGJH�ZDV�QRPLQDWHG�E\�KHU�DXQW��/DXUD�*XWWHULGJH�$xRV��IURP�
WKH�-DFNVRQYLOOH�&KDSWHU��7KLV� LV�&ODUH¶V�ILUVW�1$5%:�6FKRODUVKLS�� �&ODUH�
LV�IURP�-DFNVRQYLOOH��)ORULGD�DQG�LV�JUDGXDWLQJ�0D\������IURP�%LVKRS�.HQ�
Q\�+LJK�6FKRRO���,Q�WKH�IDOO�VKH�ZLOO�DWWHQG�7DOODKDVVHH�&RPPXQLW\�&ROOHJH�
LQ�7DOODKDVVHH��)ORULGD���2YHU�KHU�IRXU�\HDUV�LQ�KLJK�VFKRRO��VKH�KDV�EHHQ�
LQYROYHG� LQ�YDULRXV�VHUYLFH�FOXEV�VXFK�DV�6SDQLVK�&OXE��$QFKRU�&OXE�� ,Q�
WHUDFW�&OXE��=LS�&OXE�DQG�&DWKROLF�$WKOHWHV�IRU�&KULVW���6KH�SOD\HG�RQ�KHU�
KLJK� VFKRRO� WHQQLV� WHDP� IRU� IRXU� \HDUV� DQG�ZDV�&R-&DSWDLQ� WKH� ODVW� WZR�
\HDUV���%HVLGHV�SOD\LQJ�WHQQLV��LQ�KHU�IUHH�WLPH�VKH�YROXQWHHUV�IRU�WKH�8QLW�
HG�6HUYLFH�2UJDQL]DWLRQ��862��� 

 
+DQQDK�6WHHOPDQ�LV�IURP�&KHVWHU��9LUJLQLD�DQG�ZLOO�EH�D�-XQLRU�DW�&KULVWRSKHU�
1HZSRUW�8QLYHUVLW\�ORFDWHG�LQ�1HZSRUW�1HZV��9LUJLQLD�QH[W�IDOO��+DQQDK�LV�D�
6RFLDO�:RUN�PDMRU�DQG�ZDQWV�WR�KHOS�SHRSOH�LQ�DQ\�ZD\�VKH�FDQ� +DQQDK�LV�
WKH�9LFH�3UHVLGHQW�IRU�&18�&OXE�&KHHU�DQG�LV�9LFH�3UHVLGHQW�RI�WKH�6LJPD�
$OSKD�2PHJD�&KULVWLDQ�6RURULW\��$OSKD�'HOWD�&KDSWHU�   

5HEHFFD�+XQW�ZDV� QRPLQDWHG� E\� KHU�JUDQGPRWKHU��&RQQLH�+XQW�� RI� WKH� ,QGLDQDSROLV�
&KDUWHU� &KDSWHU�� 7KLV� LV� KHU� ILUVW� 1$5%:� VFKRODUVKLS�� 5HEHFFD� LV� JUDGXDWLQJ� IURP�
*XHULQ�&DWKROLF�+LJK�6FKRRO�LQ�1REOHVYLOOH��,QGLDQD�DQG�LV�RQH�RI�WKH�YDOHGLFWRULDQV�RI�
KHU�FODVV��6KH�LV�YHU\�H[FLWHG�DERXW�DWWHQGLQJ�WKH�8QLYHUVLW\�RI�1RWUH�'DPH�LQ�WKH�IDOO�
DQG�ZLOO�PDMRU�LQ�FKHPLFDO�HQJLQHHULQJ�DQG�6SDQLVK��6KH�LV�DFWLYH�LQ�KLJK�VFKRRO�WKHD�
WHU�DQG�PRVW�UHFHQWO\�GLUHFWHG�WKH�SURGXFWLRQ�RI�/LWWOH�6KRS�RI�+RUURUV��6KH�DOVR�SDUWLFL�
SDWHG�RQ�WKH�*XHULQ�&DWKROLF�0RFN�7ULDO�7HDP�DQG�&RPHG\�6SRUW]�7HDP��6KH�VLQJV�LQ�
WKH�VFKRRO�FKRLU�DQG�YROXQWHHUV�DW�KHU�FKXUFK�IRRG�SDQWU\��/DVW�VXPPHU��VKH�ZDV�SDUW�
RI� WKH�ZHHN-ORQJ�'XNH�(QHUJ\�$FDGHP\�DW�3XUGXH�8QLYHUVLW\��6KH�ZDV�DOVR�D�VHQLRU�
OHDGHU�IRU�WKH�VFKRRO�MXQLRU�UHWUHDW�LQ�WKH�VSULQJ��5HEHFFD�LV�DOVR�D�PHPEHU�RI�WKH�1D�
WLRQDO�+RQRUV�6RFLHW\�DQG�WXWRUV�RWKHU�VWXGHQWV� 
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$WODQWD�&KDSWHU�-��7LQD�*DUQHU� 

7LQD��KDV�EHHQ�DQ�DFWLYH�PHPEHU�RI�WKH�$WODQWD�
&KDSWHU�VLQFH�������6KH�DVVLVWHG�LQ�WKH������&RQ�
YHQWLRQ�KHOG�LQ�6DYDQQDK��ZKLFK�ZDV�KRVWHG�E\�WKH�
$WODQWD�&KDSWHU��6KH�DVVLVWHG�LQ�XSGDWLQJ�WKH�ILQDQ�
FLDO�UHSRUWLQJ�IRU�WKH�&KDSWHU�DQG�KHOSHG�HVWDEOLVK�WKH�
&KDSWHU�EXGJHW���7LQD�LV�FXUUHQWO\�WKH�$VVLVWDQW�
7UHDVXUHU�DQG�6DIHW\�FKDLU����6KH�KDV�VHUYHG�DW�WKH�5RQDOG�0F'RQDOG�
KRXVH�IRU�PXOWLSOH�\HDUV��KDV�ZRUNHG�PXOWLSOH�\HDUV�DW�+DQGV�$FURVV�$W�
ODQWD��DQG�FROOHFWHG�FORWKHV�IRU�2XU�6LVWHU¶V�&ORVHW�DQG�WR\V�IRU�YDULRXV�
FOXE�FKDULWDEOH�GULYHV����7LQD�KDV�VXSSRUWHG�PLVVLRQ�ZRUN�WR�KHOS�FRPPX�
QLWLHV�LQ�WKH�7HQQHVVHH�PRXQWDLQV�DQG�:RUOG�&KDQJHV�0LVVLRQ�ZLWK�KHU�
FKLOGUHQ�LQ�$UNDQVDV�DQG�*HRUJLD���7LQD�KDV�VHUYHG�DV�D�6XQGD\�6FKRRO�
WHDFKHU�IRU�HOHPHQWDU\�VFKRRO�DJH�FKLOGUHQ���6KH�LV�D�SURXG�ILQDQFLDO�VXS�
SRUWHU�RI�$YDQW�0LQLVWULHV�UHDFKLQJ�3RODQG���:KLOH�QRW�D�UDLOURDG�HPSOR\�
HH��KHU�HPSOR\HU�KDV�ZRUNHG�ZLWK�&6;�DQG�16�5DLOURDGV�KHOSLQJ�WR�DG�
YDQFH�WKHLU�WHFKQRORJ\�LQIUDVWUXFWXUH�DQG�VHFXULW\�QHHGV�RYHU�WKH�GHF�
DGHV���7LQD�KDV�D�ORQJ�UDLOURDG�JHQHDORJ\���+HU�JUDQGIDWKHU��JUHDW�JUDQG�
IDWKHU��JUHDW-JUHDW�JUDQGIDWKHU�ZRUNHG�IRU�WKH�$WODQWD�5DLOURDG���2QH�
JUDQGIDWKHU�ZDV�SUHVLGHQW�RI�WKH�$$5�VXUJHRQV�� 

+RXVWRQ�&KDSWHU�–�*LQJHU�6WDQEHU\� 
*LQJHU�6WDQEHU\�EHJDQ�KHU�FDUHHU�ZLWK�0LVVRXUL�
3DFLILF�LQ������DV�D�FOHUN�LQ�WKH�0HFKDQLFDO�'HSW��
6KH�ZDV�DOVR�VHFUHWDU\�WR�WKH�6XSHULQWHQGHQW�DQG�
WR�WKH�93�DV�ZHOO�DV�0DQDJHU�RI�
6DIHW\�5HSRUWLQJ���$IWHU����\HDUV��
VKH�UHWLUHG�IURP�8QLRQ�3DFLILF�LQ�
�������6KH�MRLQHG�1$5%:�LQ�
�������6KH�KDV�VHUYHG�DV�3UHVL�
GHQW��9LFH�3UHVLGHQW��3DUOLDPHQ�
WDULDQ��FXUUHQW���5HYLVLRQV�DQG�
:HOIDUH��FXUUHQW��&KDLUV���6KH�LV�
D�FKDUWHU�PHPEHU�DQG�FXUUHQW�SUHVLGHQW�RI�$OWXUVD�
,QWHUQDWLRQDO�RI�0RQWJRPHU\�&RXQW\���*LQJHU�KDV�D�
JLYLQJ�KHDUW��ZKLFK�VKRZV�WKURXJK�KHU�VXSSRUW�RI�
$QJHO�*RZQV�E\�'LDQH��5RQDOG�0F'RQDOG�+RXVH��
:DON�WR�(QG�$O]KHLPHU¶V��0RQWJRPHU\�&RXQW\�
:RPHQ¶V�6KHOWHU��*RRGZLOO��7R\V�IRU�7RWV��7KH�
:RRGODQGV�/LEUDU\��+XUULFDQH�+DUYH\�5HOLHI��/LWWOH�
)UHH�/LEUDU\��5HPLQJWRQ�3DUN�1XUVLQJ�+RPHV�DQG�
5HKDELOLWDWLRQ�&HQWHUV��DQG�)ULHQGV�RI�0RQWJRPHU\�
&RXQW\�$QLPDO�5HVFXH��WR�QDPH�D�IHZ����6KH�GH�
YRWHV�KHU�WLPH�DQG�HQHUJ\��DV�ZHOO�DV�KHU�PRQH\��WR�
DVVLVW�DOO�WKHVH�RUJDQL]DWLRQV���+HU�SDVVLRQ�LV�OLWHUD�
F\�IRU�KHU�FRPPXQLW\���6KH�LV�D�GULYLQJ�IRUFH�LQ�ERWK�
1$5%:�DQG�$OWUXVD���+HU�IDYRULWH�VD\LQJ�LV�³,�GR�
ZKDW�,�FDQ�ZKHQ�,�FDQ�´�6KH�KDV�EHHQ�PDUULHG�WR�
KHU�KXVEDQG�5LFKDUG�IRU����\HDUV�DQG�WKH\�KDYH�
WZR�VRQV��-DVRQ�DQG�-HIIHU\��DQG�ILYH�JUDQGFKLOGUHQ��� 

,QGLDQDSROLV�&KDUWHU�&KDSWHU�–�0DU\�/RX�&URNHU� 

 

0DU\�/RX�KDV�EHHQ�D�PHPEHU�
RI�1$5%:�IRU����\HDUV�DQG�
MRLQHG�LQ�������6KH�EHJDQ�DV�
&KDSWHU�5HVHUYDWLRQV�&KDLU�
DQG�:D\V�DQG�0HDQV�&KDLU�
DQG�FRQWLQXHV�WR�VHUYH�LQ�
WKRVH�SRVLWLRQV�RQ�WKH�ERDUG�
WRGD\���6KH�KDV�DOVR�VHUYHG�
RQ�WKH�&KDSWHU�$XGLWLQJ�&RPPLWWHH��7KURXJKRXW�WKH�
\HDUV��0DU\�/RX�KDV�SDUWLFLSDWHG�LQ�D�YDULHW\�RI�DFWLYL�
WLHV�WKDW�KDYH�EHQHILWHG�WKH�FKDSWHU�IURP�PDNLQJ�FUDIWV�
WR�VHOO�DW�ED]DDUV�WR�DFWLQJ�LQ�SOD\V��6KH�RQFH�SOD\HG�
WKH�UROH�%DE\�LQ�WKH�SOD\�³6HYHQ�1XQV�LQ�/DV�9HJDV´�
DQG�1DQ�LQ�³%UHDWK�RI�6SULQJ�´��6KH�UDUHO\�PLVVHV�D�
GLQQHU�PHHWLQJ�RU�D�ERDUG�PHHWLQJ�DQG�LV�DOZD\V�ZLOO�
LQJ�WR�DVVLVW�LQ�DQ\�ZD\�QHHGHG��6KH�KHOSV�HYHU\�\HDU�
ZLWK�WKH�FDVLQR�EXV�WULS�IXQGUDLVHU�E\�WDNLQJ�UHVHUYD�
WLRQV��6KH�KDV�DWWHQGHG�FRQYHQWLRQV�DQG�GLVWULFW�FRQ�
IHUHQFHV�LQ�WKH�SDVW���0DU\�/RX�DWWHQGV�)LUVW�%DSWLVW�
&KXUFK�RI�%HHFK�*URYH���6KH�VWDUWHG�KHU�UDLOURDG�FD�
UHHU�ZLWK�WKH�1HZ�<RUN�&HQWUDO��WKHQ�3HQQ�&HQWUDO��DQG�
HQGHG�KHU�FDUHHU�ZLWK�$PWUDN��+HU�FDUHHU�VSDQQHG����
\HDUV�DQG���PRQWKV��0DU\�/RX�ZRUNHG����\HDUV�ZLWK�
RXW�WDNLQJ�D�VLFN�GD\�DQG�ZDV�DZDUGHG�%HHFK�*URYH�
$PWUDN�(PSOR\HH�RI�WKH�<HDU�KRQRUV�LQ�������6KH�LV�D�
SRVLWLYH�UROH�PRGHO�DQG�D�ULFK�VRXUFH�RI�KLVWRU\�DQG�
WUDGLWLRQV�� 

� 

� 

� 

&KLFDJR�&KDSWHU�–��-DVPLQH�0DQOH\ 
-DVPLQH�KDV�EHHQ�D�PHPEHU�RI�WKH�&KLFDJR�&KDSWHU�
VLQFH��������6KH�KDV�EHHQ�WKH�&KDSWHU�6HFUHWDU\�IRU�
ILYH�\HDUV���:KHQ�DVNHG�WR�ILOO�D�ERDUG�YDFDQF\��VKH�UH�
SOLHG�³,¶OO�VHUYH�DQ\�SRVLWLRQ�ZKHUH�,�DP�QHHGHG�´��6KH�
SURPRWHV�1$5%:�DQG�KDV�UHFUXLWHG�VHYHUDO�QHZ�PHP�
EHUV���6KH�KDV�ZRUNHG�IRU�KHU�HPSOR\HU��WKH�SDUHQW�
FRPSDQ\�RI�VL[�UDLOURDGV��IRU�ILYH�\HDUV��-DVPLQH�KDV�
WROG�HDFK�UDLOURDG¶V�SUHVLGHQW�DERXW�1$5%:�DQG�HQFRXUDJHG�WKHLU�HPSOR\�
HHV�WR�MRLQ���6KH�KDV�FRRUGLQDWHG�D�/XQFK�DQG�/HDUQ�IRU�VHQLRU�OHDGHUVKLS�
DW�KHU�FRPSDQ\���6KH�VHUYHV�DV�WKH�1DWLRQDO�3XEOLFDWLRQV�&KDLU�DQG�ZLOO�
VHUYH�DV�&KDLU�RI�WKH������&RQYHQWLRQ��WR�EH�KHOG�LQ�&KLFDJR���-DVPLQH�
YROXQWHHUV�DW�WKH�5RQDOG�0F'RQDOG�+RXVH�DQG�SDUWLFLSDWHV�LQ�WKH�$YRQ�
%UHDVW�&DQFHU�:DON���6KH�KDV�YROXQWHHUHG�WR�FOHDQ�D�FRPPXQLW\�FHQWHU�
DQG�WR�IHHG�WKH�KXQJU\���6KH�GRQDWHV�WR�WKH�&KDSWHU¶V�DQQXDO�:LQWHU�:HDU�
'ULYH�IRU�VFKRRO�NLGV���,Q�������-DVPLQH¶V�KXVEDQG�EHFDPH�D�FKXUFK�SDVWRU�
DQG�VKH�WKH�ILUVW�ODG\���6KH�QXUWXUHV�\RXQJ�ER\V�DQG�JLUOV�DV�D�\RXWK�PHQ�
WRU��6KH�WHDFKHV�6XQGD\�6FKRRO�DQG�%DSWLVW�<RXQJ�3HRSOHV�7UDLQLQJ��LV�D�
\RXWK�YROXQWHHU�FRRUGLQDWRU��DQG�LV�D�OHDGHU�LQ�WKH�:RPHQ¶V�0LQLVWU\��� 

&+$37(5�:20(1�2)�7+(�<($5 

&HQWUDO�)ORULGD�&KDSWHU�–�'HEUD�'XERLV� 
'HEUD�LV�WKH�&KDSWHU¶V�FKHHUOHDGHU�DQG�QHYHU�KHVL�
WDWHV�WR�JHW�LQYROYHG�LQ�WKH�&KDSWHU¶V�PDQ\�SURMHFWV��
HVSHFLDOO\�IXQGUDLVHUV���6KH�LV�FXUUHQWO\�FR-FKDLU�RI�WKH�
:D\V�DQG�0HDQV�&RPPLWWHH��'HEUD�ZDV�VR�HQWKXVL�
DVWLF�DERXW�1$5%:�WKDW�VKH�SHWLWLRQHG�WKH�&KDSWHU�WR�
ORZHU�WKH�HQUROOPHQW�DJH�VR�WKDW�KHU�GDXJKWHU�FRXOG�
MRLQ���7KH\�KDYH�EHHQ�PHPEHUV�IRU�RYHU�WZR�\HDUV���
'HEUD�LV�QRW�D�UDLOURDG�ZRUNHU��EXW��KDV�D�JUHDW�ORYH�RI�WUDLQV���+HU�IRU�
PHU�HPSOR\HU�VHUYHG�UDLOURDG�SDVVHQJHUV���6KH�UHFHLYHG�D��-VWDU�
DZDUG�IRU�KHU�JUHDW�FXVWRPHU�VHUYLFH���6KH�KDV�VHYHUDO�UDLOURDG�FRQ�
QHFWLRQV��KHU�IDWKHU�ZDV�D�FRQGXFWRU��WKHQ�DQ�HQJLQHHU��KHU�KXVEDQG�LV�
D�UDLOURDGHU��KHU�PRP�ZRUNHG�IRU�WKH�ROG�$XWR�7UDLQ��WZR�DXQWV�ZRUNHG�
IRU�WKH�ROG�$XWR�7UDLQ��WKHQ�$PWUDN��KHU�JUDQGIDWKHU�ZDV�DQ�HQJLQHHU��
DQG�KHU�JUDQGPRWKHU�ZDV�D�FOHDQHU���'HEUD�LV�QRZ�D�VWD\�DW�KRPH�
PRP��VKH�DQG�KHU�KXVEDQG��-RQ��KDYH���FKLOGUHQ�DQG����JUDQGFKLO�
GUHQ���6KH�HQMR\V�KHOSLQJ�RWKHUV��LQFOXGLQJ�WKRVH�OHVV�IRUWXQDWH�DQG�
WKRVH�LQ�KHU�FRPPXQLW\��VKH�LV�D�FDULQJ�QHLJKERU���6KH�ZLOO�VWRS�ZKDW�
VKH�LV�GRLQJ�WR�KHOS�D�SHUVRQ�LQ�QHHG���'HEUD�LV�FXUUHQWO\�ZRUNLQJ�RQ�
JDWKHULQJ�LWHPV�IRU�WKH�&KDSWHU¶V�DQQXDO�JDUDJH�VDOH�DQG�LV�ZRUNLQJ�
RQ�LGHDV�IRU�IXWXUH�IXQGUDLVHUV�IRU�WKH�&KDSWHU� 
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-DFNVRQYLOOH�&KDSWHU��-��1DQF\�9RQ�'ROWHUHQ� 

1DQF\�MRLQHG�1$5%:�LQ�6HSWHPEHU��������6KH�KDV�
VHUYHG�DV�0HPEHUVKLS�&KDLU�VLQFH�6HSWHPEHU��������2XU�
PHPEHUVKLS�KDV�LQFUHDVHG�E\����IURP�D�\HDU�DJR���6KH�
YROXQWHHUV�DW�3$&(�&HQWHU�IRU�*LUOV��7KUHH�*UDLQV�RI�5LFH�
DQG�GHOLYHUV�RXU�GRQDWLRQV�WR�RWKHU�FKDULWLHV��6KH�FRRUGL�
QDWHV�VRFLDO�DFWLYLWLHV�DQG�VHUYHG�RQ�D�6WHHULQJ�&RPPLW�
WHH�WKDW�VXJJHVWHG�FKDQJHV�IRU�RXU�FKDSWHU��LQFOXGLQJ�D�
FKDQJH�WR�RXU�PHHWLQJ�ORFDWLRQ��XVLQJ�WHOHFRQIHUHQFLQJ�IRU�
FHUWDLQ�ERDUG�PHHWLQJV�DQG�KROGLQJ�/XQFK�DQG�/HDUQ�VHV�
VLRQV�WR�JHQHUDWH�LQWHUHVW�WR�LQFUHDVH�RXU�PHPEHUVKLS���6KH�LV�D�PHPEHU�
RI�WKH������&RQYHQWLRQ�3ODQQLQJ�&RPPLWWHH���1DQF\�EHJDQ�ZRUNLQJ�DW�
&6;�7HFKQRORJ\�LQ��������'XULQJ�KHU���-\HDU�FDUHHU��VKH�ZRUNHG�LQ�ERWK�
$SSOLFDWLRQV�DQG�2SHUDWLRQV���6KH�ZRUNHG�RQ�VSHFLDO�SURMHFWV�LQFOXGLQJ�
WKH�1HZ�=HDODQG�5DLOZD\�SURMHFW��WKH�<HDU������SURMHFW��DQG�WKH�FUHDWLRQ�
DQG�LPSOHPHQWDWLRQ�RI�WKH�62;�JXLGHOLQHV�IRU�&6;�7HFKQRORJ\���'XULQJ�
KHU�FDUHHU��1DQF\�ZDV�DFWLYH�ZLWK�8QLWHG�:D\��-'5)�DQG�$PHULFDQ�
+HDUW�$VVRFLDWLRQ���6KH�DQG�KXVEDQG�/DUU\�KDYH�WZR�GDXJKWHUV��(PLO\�
DQG�0DJJLH���/DUU\�DOVR�UHWLUHG�IURP�&6;�ZLWK�����\HDUV�RI�VHUYLFH�� 

� 

.DQVDV�&LW\�&KDSWHU�–�0HJDQ�&LEXOVNL� 

0HJDQ�MRLQHG�WKH�.DQVDV�&LW\�&KDSWHU�RI�1$5%:�LQ�
�����DQG�LV�FXUUHQWO\�WKH�&KDSWHU�3UHVLGHQW���6KH�FUHDW�
HG�WKH�&KDSWHU¶V�)DFHERRN�SDJH��ZKHUH�&KDSWHU�QHZV�
DQG�SLFWXUHV�DUH�SRVWHG���+HU�SDVVLRQ�IRU�YROXQWHHULQJ�
VWDUWHG�ZKLOH�VKH�ZDV�LQ�HOHPHQWDU\�VFKRRO�DQG�KDV�
HYROYHG���0HJDQ�KHOSV�ZLWK�WKH�%16)�.LG¶V�&KULVWPDV�
7UDLQ��ZKLFK�JLYHV�WUDLQ�ULGHV�WR�NLGV�IURP�YDULRXV�FRP�
PXQLWLHV���6KH�KDV�YROXQWHHUHG�ZLWK�WKH�ORFDO�+DUYHVWHU�
)RXQGDWLRQ
V�PRELOH�IRRG�JLYHDZD\�HYHQWV��PHQWRUHG�ZLWK�$ZHVRPH�$P�
ELWLRQV��KHOSLQJ�WKH�.9&�+HDOWK�6\VWHP
V�IDPLO\�WUDLQLQJ�RXWLQJ�HYHQWV�ZLWK�
IRVWHU�NLGV��SUHSDUHG�GLQQHU�IRU�5RQDOG�0F'RQDOG�+RXVH��SDUWLFLSDWHG�LQ�
6XVDQ�*��.RPHQ�ZDONV�DQG�$XWLVP�6SHDNV�:DON�DQG�KHOSHG�ZLWK�RWKHU�
FKDULWDEOH�HYHQWV���$W�ZRUN��VKH�SDUWLFLSDWHV�LQ�WKH�(PSOR\HH�$GYLVRU\�
%RDUG�ZKHUH�VKH�KHOSV�RUJDQL]H�HYHQWV��DFWLYLWLHV��DQG�VSLULW�GD\V���+HU�
KREELHV�LQFOXGH�UHDGLQJ��DWWHQGLQJ�ORFDO�.&�VSRUWLQJ�HYHQWV��DWWHQGLQJ�
FRQFHUWV��FUHDWLQJ�DUWZRUN��DQG�ZDWFKLQJ�PRYLHV���0HJDQ�DOVR�HQMR\V�
VSHQGLQJ�WLPH�ZLWK�KHU�KXVEDQG��SDUHQWV��VLEOLQJV��DQG�H[WHQGHG�IDPLO\��
6KH�VSHQGV�WLPH�ZLWK�KHU���-\HDU-ROG�JUDQGPRWKHU�DQG�KDV�EHHQ�LQVWUX�
PHQWDO�KHOSLQJ�WR�XSGDWH�KHU�EDWKURRP�DQG�NLWFKHQ�IL[WXUHV�� 

2PDKD�&KDSWHU�-�.DWK\�'X9DOO� 

.DWK\�MRLQHG�1$5%:�LQ�������
WKH�\HDU�2PDKD�1$5%:�KRVWHG�
WKH�1DWLRQDO�&RQYHQWLRQ���6KH�
KHOSHG�SODQQHG�DQG�H[HFXWHG�
WKH�&RQYHQWLRQ�DQG�ZDV�RQ�WKH�
7RXU�&RPPLWWHH���.DWK\�LV�WKH�
FXUUHQWO\�WKH�:D\V�DQG�0HDQV�&KDLU���6KH�LV�DQ�
1$5%:�DGYRFDWH�DQG�KDV�UHFUXLWHG�VHYHUDO�QHZ�
PHPEHUV��6KH�DWWHQGV�FKDSWHU�PHHWLQJV�DQG�HQ�
FRXUDJHV�RWKHUV�WR�GR�VR���6KH�SDUWLFLSDWHV�LQ�&KDS�
WHU�ZHOIDUH�DFWLYLWLHV�DW�WKH�5RQDOG�0F'RQDOG�+RXVH��
5HVWRUH��WKH�+DELWDW�IRU�+XPDQLW\�RXWOHW��DQG�6WH�
SKHQV�&HQWHU��D�KRPHOHVV�VKHOWHU��.DWK\�EX\V�VXS�
SOLHV�IRU�WKH�3DVV�WKH�3XUVH�SURMHFW��ZKLFK�VXSSRUWV�
D�GRPHVWLF�DEXVH�FHQWHU���6KH�KHOSV�LQ�WKH�FRPPX�
QLW\�E\�PDNLQJ�TXLOWV�IRU�ORFDO�KRVSLWDOV��GRPHVWLF�
DEXVH�VKHOWHUV��DQG�WKH�2PDKD�+RPH�IRU�%R\V���
.DWK\�FROOHFWV�SHW�IRRG�IRU�)HOLQH�)ULHQG]��D�ORFDO�
QRQ-NLOO�VKHOWHU���6KH�UHWLUHG�IURP�8QLRQ�3DFLILF�LQ�
������ZKHUH�VKH�ZRUNHG�DV�D�VHQLRU�SURMHFW�HQJL�
QHHU�LQ�WKH�,7�GHSDUWPHQW���6KH�GHVLJQHG�D�QHZ�RU�
GHULQJ�V\VWHP�DQG�GHVLJQHG�DQG�LPSOHPHQWHG�D�
PDWHULDO�UHVHUYDWLRQ�V\VWHP��.DWK\�UHGHVLJQHG�83¶V�
ORFRPRWLYH�ZDUUDQW\�FRQWUDFWV�DQG�KRZ�SDUWV�WKDW�
ZHUH�XQGHU�PDQXIDFWXUHU¶V�ZDUUDQW\�ZHUH�SUR�
FHVVHG��7KH�ILUVW�\HDU�RI�LWV�LPSOHPHQWDWLRQ��.DWK\¶V�
SURMHFW�VDYHG�83�����PLOOLRQ�� 

 

3KLODGHOSKLD�&KDSWHU�–�
5HQHH�1REOH� 

5HQHH�MRLQHG�WKH�3KLODGHOSKLD�
&KDSWHU�LQ��������6KH�MXPSHG�
ULJKW�LQ��DWWHQGLQJ�KHU�ILUVW�FRQ�
YHQWLRQ�LQ�5RDQRNH�LQ��������
6KH�KDV�EHHQ�SUHVLGHQW�D�WRWDO�
RI�VHYHQ�\HDUV��WUHDVXUHU�IRU�WZR��DQG�FKDLU�RI�3XEOLF�
$IIDLUV��3XEOLFDWLRQV��DQG�'LVWULFW�&RQIHUHQFH�RI��������
6KH�KDV�DOVR�EHHQ�RQ�DOO�VWDQGLQJ�FRPPLWWHHV��$V�
3UHVLGHQW��5HQHH�LQLWLDWHG�D�PHPEHUVKLS�GULYH�DW�
&RQUDLO�ZKHUH�ZH�JDLQHG�VL[�QHZ�PHPEHUV���6KH�ZDV�
D�OHYHO�RQH�2SHUDWLRQ�/LIHVDYHU�SUHVHQWHU�LQ�VL[�
VWDWHV�DQG�:DVKLQJWRQ��'&���)RU����\HDUV��5HQHH�
KDV�RUJDQL]HG�KHU�FODVV�UHXQLRQV���6KH�SDUWLFLSDWHG�
LQ�6SHFLDO�2O\PSLFV��5DFH�IRU�WKH�&XUH��DQG�-XYHQLOH�
'LDEHWHV��6KH�ZDV�WKH�SULPDU\�FDUHJLYHU�IRU�KHU�
PRWKHU��KHU�PRWKHU-LQ-ODZ��DQG�KHU�KXVEDQG���:KHQ�
KHU�FDUHJLYLQJ�GD\V�ZHUH�RYHU��VKH�UHWXUQHG�WR�WKH�
FKDSWHU�DQG�DWWHQGV�PHHWLQJV��D�WZR-KRXU�GULYH����
5HQHH�LV�WKH������&RQYHQWLRQ�&KDLU�DQG�LV�WKURZLQJ�
KHU�KDW�LQ�WKH�ULQJ�IRU��QG�93�ZKHQ�KHU�WHUP�DV�&RQ�
YHQWLRQ�&KDLU�HQGV���5HQHH�ZDV�PDQDJHU�RI�0HGLD�DW�
&RQUDLO���,Q�KHU����\HDUV�DW�&RQUDLO��VKH�ZRUNHG�LQ�
4XDOLW\�&RXQFLO��ZDV�D�PHPEHU�RI�WKH�5HFRJQLWLRQ�
7HDP��WKH�6DIHW\�&RPPLWWHH��DQG�%ULQJ�<RXU�'DXJK�
WHU�WR�:RUN�'D\�&RPPLWWHH��DV�ZHOO�DV�2SHUDWLRQ�
/LIHVDYHU��� 

� 

5RDQRNH�&KDSWHU�–�&DURO\Q�6KRYHO\� 

&DURO\Q�MRLQHG�1$5%:��������6KH�LV�FXUUHQWO\�WKH�
+RVSLWDOLW\�&KDLU�DQG�KDV�EHHQ�3XEOLF�$IIDLUV�DQG�
$UUDQJHPHQWV�&RPPLWWHH�&KDLUV��VKH�KDV�VHUYHG�RQ�
RWKHU�FRPPLWWHHV���&DURO\Q�YROXQWHHUV�DW�WKH�5HVFXH�
0LVVLRQ�DQG�UHDGV�WR�\RXQJ�FKLOGUHQ�DW�7$3¶V�+HDG�
6WDUW�3URJUDP���6KH�LV�D�PHPEHU�RI�7KH�$OWUXLVW�&OXE��
ZKLFK�KDV�DZDUGHG�RYHU����������LQ�VFKRODUVKLSV�WR�
KLJK�VFKRRO�VHQLRU�JLUOV��5RDQRNH�&KDSWHU�RI�*LUO�)ULHQGV��,QF���/DGLHV�8QLW�
HG�$LG�6RFLHW\��DQG�:RPHQ¶V�$X[LOLDU\�RI�WKH�9DOOH\�%DSWLVW�$VVRFLDWLRQ�
�7UHDVXUHU����6KH�DWWHQGV�-HUXVDOHP�%DSWLVW�&KXUFK�ZKHUH�VKH�LV�DQ�RIILFHU�
LQ�YDULRXV�PLQLVWULHV���6KH�DOVR�VLQJV�RQ�WKH�9RLFHV�RI�-HUXVDOHP�&KRLU���
$IWHU����\HDUV�LQ�JRYHUQPHQW�VHUYLFH��&DURO\Q�UHWLUHG�IURP�WKH�'HSDUWPHQW�
RI�9HWHUDQV�$IIDLUV���6KH�DOVR�ZRUNHG�DW�WKH�*6$��WKH�(3$��DQG�1$6$���
+HU�KXVEDQG��'RQ��ZRUNHG�IRU�6RXWKHUQ�5DLOZD\�DQG�1RUIRON�6RXWKHUQ�IRU�
���\HDUV���7KH\�KDYH�EHHQ�PDUULHG�IRU����\HDUV�DQG�KDYH�WZR�FKLOGUHQ��
0LFKHOOH�DQG�'RQDOG��-U���7KHLU�WZR�JUDQGVRQV��5DVKDG�DQG�'RQDOG��,,,�
³7UH´�JLYH�WKHP�XQVSHDNDEOH�MR\�DQG�ORYH��6KH�LV�D�IUDWHUQDO�WZLQ�WR�
0DURO\Q���&DURO\QµV�PRWWR�LV�³WR�KHOS�VRPHERG\�DORQJ�P\�ZD\�WKHQ�P\�OLY�
LQJ�ZLOO�QRW�EH�LQ�YDLQ�´� 

&+$37(5�:20(1�2)�7+(�<($5 
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7KH�1DWLRQDO�$VVRFLDWLRQ�RI�5DLOZD\�%XVLQHVV�:RPHQ�KDV�VHOHFWHG�'LDQH�
+XQWLQJWRQ�RI�WKH�6W��/RXLV�&KDSWHU�DV�LWV������1DWLRQDO�:RPDQ�RI�WKH�<HDU���
'LDQH�KDV�EHHQ�D�PHPEHU�RI�1$5%:�IRU�RYHU����\HDUV���6KH�KDV�KHOG�HYHU\�
RIILFH�LQ�KHU�&KDSWHU�DQG�WKH�RIILFHV�RI�6HFUHWDU\�DQG�7UHDVXUHU�RQ�WKH�'LVWULFW�
OHYHO���1DWLRQDOO\��'LDQH�KDV�EHHQ��VW���QG��DQG��UG�9LFH�3UHVLGHQWV��DV�ZHOO�
DV�&RQYHQWLRQ�&KDLUPDQ�LQ��������6KH�VHUYHG�DV�3XEOLFDWLRQ��-HZHOU\��DQG�
5HVLGHQFH�&KDLUPHQ�DQG�ZDV�RQ�RWKHU�&RPPLWWHHV��6KH�DWWHQGHG�KHU�ILUVW�
&RQYHQWLRQ�LQ������DQG�KDV�QRW�PLVVHG�RQH�VLQFH� 
 
,Q�KHU�FRPPXQLW\��'LDQH�VSHQGV�PXFK�RI�KHU�WLPH�RQ�SURJUDPV�IRU�VSHFLDO�
QHHGV�DGXOWV���6KH�KHOSV�ZLWK�ERZOLQJ�DQG�ERFFH�SUDFWLFHV��DQG�VKH�FKDSHU�
RQHV�6SHFLDO�2O\PSLF�WRXUQDPHQWV���6KH�DOVR�FKDSHURQHV�D�ZHHNHQG�YDFD�
WLRQ�WR�%UDQVRQ��PRYLH�QLJKWV��TXDUWHUO\�GDQFHV��DQG�&DUGLQDO�EDVHEDOO�
JDPHV���6KH�KDV�ZRUNHG�WKH�UHG-FDUSHW�UXQDZD\�IRU�WKH�1LJKW�7R�6KLQH�HYHQW�
IRU�����VSHFLDO�QHHGV�DGXOWV���'LDQH�GRQDWHV�KXQGUHGV�RI�KRXUV�WR�WKH�
$09(76��$PHULFDQ�9HWHUDQV��/DGLHV�$X[LOLDU\���6KH�LQLWLDWHG�WKH�)LHOG�RI�
*ORU\�DW�KHU�3RVW��ZKLFK�QRZ�IOLHV�����$PHULFDQ�IODJV�LQ�PHPRU\�RU�KRQRU�RI�D�
9HWHUDQ���+HU�RUJDQL]DWLRQ�UDLVHG�IXQGV�IRU�9HWHUDQV�LQ�KHU�FRPPXQLW\�DQG�
VKH�KDV�KHOG�RWKHU�IXQGUDLVHUV�DQG�GRQDWHG�IXQGV�WR�9$�0HGLFDO�&HQWHUV�LQ�
0LVVRXUL��� 
 
 
'LDQH�EHJDQ�KHU�UDLOURDG�FDUHHU�ZLWK�WKH�0LVVRXUL�3DFLILF�5DLOURDG�LQ������DV�
D�NH\SXQFK�RSHUDWRU���6KH�VSHQW�RYHU����\HDUV�LQ�WKH�6W��/RXLV�$FFRXQWLQJ�
RIILFHV�DQG�WKH�ODVW��-����\HDUV�LQ�'H6RWR��02�&DU�6KRS����6KH�UHWLUHG�IURP�
WKH�83�LQ�)HEUXDU\������ZLWK����\HDUV�RI�VHUYLFH���6KH�UHFHLYHG�DZDUGV�IURP�
WKH�83�LQ�6DIHW\��2SHUDWLRQ�/LIHVDYHU��8QLWHG�
:D\��7UDLQLQJ��DQG�IRU�KHU�GHGLFDWLRQ�DQG�GLOL�
JHQFH�WR�WKH�)ULHQG�WR�)ULHQG�1HWZRUN��RQH�RI�
'LDQH¶V�SURXGHVW�DFFRPSOLVKPHQWV���6KH�ZDV�
RQH�RI�ILYH�HPSOR\HHV�ZKR�ZRUNHG�WR�HVWDEOLVK�
WKLV�1HWZRUN���,W�LV�D����-F-��RUJDQL]DWLRQ�WKDW�
ILQDQFLDOO\�DVVLVWV�8QLRQ�3DFLILF�HPSOR\HHV�
DQG�UHWLUHHV�ZLWK�GZHOOLQJ�DQG�PHGLFDO�HPHU�
JHQFLHV���7KH�1HWZRUN�EHJDQ�LQ������DQG�QRZ�
GRQDWHV�DQ�DYHUDJH����������DQQXDOO\���'LDQH�
LV�D�PHPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�DQG�
6HFUHWDU\�IRU�WKH�1HWZRUN���6KH�YROXQWHHUV�D�
PLQLPXP�RI�����KRXUV�DQQXDOO\�WR�WKLV�FDXVH� 
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(LJKW�PHPEHUV�DWWHQGHG�WKH�FRQYHQWLRQ�LQ�$WODQ�
WLF�&LW\��DQG�LW�ZDV�WKH�ILUVW�FRQYHQWLRQ�IRU�IRXU�
PHPEHUV��7KH\�WUDYHOHG�E\�OLPR��SKRWR�DWWDFKHG 
� 
 
 
 
 
 
 
 

 
 
 

 
 
�� 

� 
 

$/%$1<��&+$37(5 &(175$/�)/25,'$��&+$37(5��FRQWLQXHG 

 
 
 
 
 
 

&(175$/�)/25,'$��&+$37(5 

&KDSWHU����SUHSDUHG�DQG�GHOLYHUHG����0RWKHU
V�
'D\�WRWH�EDJV�WR�WKH�2XWUHDFK�0LVVLRQ�LQ�6DQ�
IRUG�)/��(DFK�EDJ�ZDV�ILOOHG�ZLWK�SHUVRQDO�FDUH�
LWHPV�DQG�VPDOO�JLIWV�WR�EH�JLYHQ�WR�WKH�ODGLHV�LQ�
UHVLGHQFH�DW�WKH�0LVVLRQ�� 

3LFWXUHG�DERYH��DUH�PHPEHUV��5DPRQD�
6DQPRRJDQ��0HODQLH�0F.LP��'HEELH�'X�
ERLV��DQG�6KHUULH�&RRN� 

6HYHUDO�PHPEHUV��IULHQGV�DQG�IDPLO\�
MRLQHG�WRJHWKHU�WR�FRPSHWH�LQ�WKH�5HV�
FXH�UXQ��.�DW�)W��0HOORQ�3DUN�LQ�6DQ�
IRUG��)/�RQ�-XQH��VW�� 
7KH�UXQ�ZDV�D�EHQHILW�IRU�WKH�2XWUHDFK�
0LVVLRQ�LQ�6DQIRUG���(YHQ�WKH�OLWWOHVW�OHJV�
ILQLVKHG�WKH�ZKROH�UDFH�� 

3LFWXUHG�EHORZ�ZLWK�0U��)ULW]�9ROWDLUH�
WKH�2XWUHDFK�0LVVLRQ�'LUHFWRU�DUH�*DLO�
+HQGUL[��0DGRQQD�1HDO��0HODQLH�
0F.LP�DQG�'HEELH�'XERLV� 

$7/$17$��&+$37(5 

1RWKLQJ�WR�UHSRUW�� 
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<RODQGD�DQG�-R\�UHSUHVHQWHG�WKH�&KLFDJR�&KDS�
WHU�DW�WKH�+RPHZRRG�$QQXDO�5DLO�)HVW���0D\�
��WK���7KH\�ZHUH�RQ�D�PLVVLRQ�WR�LQIRUP�DQG�UH�
FUXLW�QHZ�PHPEHUV� 

 

 

 

 
1LQH�RI�RXU�ODGLHV�DWWHQGHG�WKH�FRQYHQWLRQ�LQ�$W�
ODQWLF�&LW\� 

 

 

 
&RXUWQH\��$P\�DQG�&OH�DWWHQGHG�WKHLU��ILUVW�FRQ�
YHQWLRQ�DQG�UHFHLYHG�JLIWV�IURP�3KLODGHOSKLD�
&KDSWHU�� 

 

 

 
7ZR�PHPEHUV�KDG�JUHDW�DFKLHYHPHQWV���-DVPLQH�
0DQOH\��&KDSWHU�:RPDQ�RI�WKH�<HDU��DQG�<RODQ�
GD�%DUERVD��6HFUHWDU\��1DWLRQDO�%RDUG� 

&+,&$*2�&+$37(5 

'XULQJ�WKH�&RQYHQWLRQ��WKH�&KLFDJR�&KDSWHU�
KDG�WKH�KRQRU�RI�LQGXFWLQJ�DQG�SLQQLQJ�$P\�
DQG�&RXUWQH\��QHZ�PHPEHUV��DQG�ILUVW�WLPH�
FRQYHQWLRQ�DWWHQGHHV����&RXUWQH\�RSWHG�WR�
GR�D�ILUVW�DQG�ZHDU�KHU�SLQ�DV�DQ�HDUULQJ�� 

$IWHU�UHWXUQLQJ�WR�&KLFDJR��LW�ZDV�EDFN�WR�
EXVLQHVV���&KDSWHU�DQG������&RQYHQWLRQ�
&RPPLWWHH�PHHWLQJV��:RPDQ�RI�WKH�<HDU�
%%4�&HOHEUDWLRQ�IRU�-DVPLQH�0DQOH\��ZKLFK�
ZDV��JUDFLRXVO\�KRVWHG�E\�7UHDVXUHU�0LFKHOOH�
:LOOLDPV�DQG�KHU�KXVEDQG�DW�WKHLU�KRPH����� 

$�IHZ�RI�WKH�&KLFDJR�&KDSWHU�ODGLHV�WRRN�D�
EUHDN�IURP�EXVLQHVV�DQG�WRRN�D�GD\�WULS�WR�0LO�
ZDXNHH�DERDUG�WKH�$PWUDN�+LDZDWKD�/LQH���
$IWHU�ZDONLQJ�WKH�7KLUG�:DUG��VKRSSLQJ��KDYLQJ�
OXQFK��DWWHQGLQJ�WKH�0LOZDXNHH�6XPPHUIHVW��
DQG�HQGLQJ�WKH�GD\�ZLWK�PRUH�VKRSSLQJ��WKH�
6LVWHUKRRG�LV�VWURQJHU�WKDQ�EHIRUH�� 
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+286721�&+$37(5 

&RQJUDWXODWLRQV�,GD�&DUPRXFKH��ZKR�LV�
UHWLULQJ�IURP�%16)�DIWHU����\HDUV�LQ�WKH�
UDLOURDG�LQGXVWU\ 

7KHUHVD�+DUSHU��&\QWKLD�&KDQGOHU��
&RRNLH�*UDQW��,GD�&DUPRXFKH��*LQ�
JHU�6WDQEHU\��3HJJ\�&XHOODU�DQG�
'HEE\H�&RQYHUVH��UHSUHVHQWLQJ�WKH�
+RXVWRQ�&KDSWHU�DW�WKH�FRQYHQWLRQ���
3KRWR�FUHGLWV�WR�7KHUHVD�3DLU 

+RXVWRQ�&KDSWHU�WRRN�¿UVW�SODFH�LQ�WZR�
FDWHJRULHV�DW�WKH������1$5%:�1DWLRQ�
DO�&RQYHQWLRQ�LQ�0D\���� 
 
)LUVW�IRU�WKHLU�UHQGLWLRQ�RI�%HDXW\�6FKRRO�
'URSRXW���3LFWXUHG�EHORZ�LV�*LQJHU�
6WDQEHU\�DND�)UDQNLH�$YDORQ��3HJJ\�
&XHOODU�DND�)UHQFK\��&RRNLH�*UDQW��
7KHUHVD�+DUSHU��QRW�SLFWXUHG��DQG�'HE�
E\H�&RQYHUVH�DV�%HDXW\�6FKRRO�SD�
WURQV����� 
 
 

6HFRQG�IRU�WKH� 
6KRZ�XV�\RXU�6KRHV¶�&RQWHVW��2I�
&RXUVH�+RXVWRQ�&KDSWHU�KDG�WKH�
DGYDQWDJH��VLQFH�PRVW�RI�RXU�
VKRHV�DUH�ERRWV��� 
 
 
� 
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&LUFOH�&LW\�&KDSWHU�����DQG�&KDUWHU�&KDSWHU�
FRQWLQXH�RXU�WUDGLWLRQ�RI�PHHWLQJ�MRLQWO\�WR�FHOH�
EUDWH�0D\¶V�:RPHQ�LQ�7UDQVSRUWDWLRQ�PRQWK���
7KLV�\HDU�ZH�DWWHQGHG�D�WDVWLQJ�IXQG�UDLVHU�IRU�
)OHWFKHU�3ODFH�&RPPXQLW\�&HQWHU�–�RQH�RI�WKH�
RUJDQL]DWLRQV�LQ�,QGLDQDSROLV�ZKR�WU\�WR�KHOS�OLIW�
IRONV�RXW�RI�SRYHUW\���7KH�HYHQW�LV�FDOOHG�&XOL�
QDU\�&ROODJH�DQG�LW�IHDWXUHV�D�VDPSOLQJ�PHQX�
IURP�ORFDO�UHVWDXUDQWV�DQG�FRIIHH�KRXVHV�DORQJ�
ZLWK�RWKHU�YHQGRUV���$GPLVVLRQ�IRU�WKH�HYHQW�LV�
D�����JLIW�FDUG�WR�D�ORFDO�VXSHUPDUNHW�
�.URJHU¶V���(YHU\WKLQJ�IURP�JHQHUDO�DGPLVVLRQV�
WR�WKH�YHQGRUV¶�RIIHULQJV�EHFRPH�GRQDWLRQV�WR�
WDNH�D�ELWH�RXW�RI�SRYHUW\��� 
 
&LUFOH�&LW\�DQG�&KDUWHU�&KDSWHUV�GHPRQVWUDWH�
1$5%:¶V�JHQHURXV�SDUWLFLSDWLRQ�LQ�FRPPXQLW\�
RXWUHDFK�SURJUDPV� 
 
&LUFOH�&LW\�DOVR�YRWHG�LQ�RXU�ODVW�PHHWLQJ�WR�
VSRQVRU�D�KROH�LQ�WKH�0LFKDHO�$OYLV�0HPRULDO�
DQQXDO�JROI�RXWLQJ���0LFKDHO�$OYLV�ZDV�WKH�
EURWKHU�RI�RXU�ORQJ-WLPH�1$5%:�VLVWHU��0LFKHOH�
+DUPRQ���3URFHHGV�IURP�WKH�RXWLQJ�VXSSRUW�
VFKRODUVKLSV�IRU�ORFDO�6RXWKSRUW�+LJK�6FKRRO�
JUDGXDWHV���7KLV�LV�DQRWKHU�FRPPXQLW\�RXWUHDFK�
RQ�EHKDOI�RI�1$5%:� 

:H�KDG�D�JUHDW�-XQH�EUXQFK�PHHWLQJ�DW�WKH�
5XVWLF�5RRW�7HD�5RRP�LQ�%HHFK�*URYH��,W�ZDV�
SRXULQJ�UDLQ�RXWVLGH�EXW�VXQQ\�LQVLGH��:H�FHO�
HEUDWHG�RXU�&KDSWHU�:RPDQ�RI�WKH�<HDU���
0DU\�/RX�&URNHU�DQG�RXU�&KDSWHU�*RRG�6D�
PDULWDQV���:H�DOVR�LQVWDOOHG�RXU�RIILFHUV�IRU�
�����-����-�3UHVLGHQW��-DQ�2YLDWW��9LFH�3UHVL�
GHQW��*ORULD�0RRUH--DFNVRQ��6HFUHWDU\��%DU�
EDUD�+DUWZHOO�DQG�7UHDVXUHU��&RQQLH�+XQW��
&RQJUDWXODWLRQV�DOO� 
�� 
2XU�FKDSWHU�RQO\�KDG�RQH�PHPEHU�ZKR�ZDV�
DEOH�WR�DWWHQG�WKH�1DWLRQDO�&RQYHQWLRQ�LQ�$W�
ODQWLF�&LW\�WKLV�\HDU��7KDQN�\RX��'RULV�6WHP�
PHU��IRU�UHSUHVHQWLQJ�&KDUWHU�&KDSWHU�ZLWK�
VW\OH�DQG�FUHDWLYLW\��6KH�DQG�KHU�KXVEDQG�-HU�
U\�ZRQ�WKH�EHVW�GUHVVHG�PDOH�DQG�IHPDOH�FRV�
WXPHV�� 
 
2XU�MRLQW�PHHWLQJ�KRVWHG�E\�,QGLDQDSROLV�&LU�
FOH�&LW\�&KDSWHU�ZDV�RQ�0D\�����:H�FHOHEUDW�
HG�:RPHQ�LQ�7UDQVSRUWDWLRQ�DW�WKH�&XOLQDU\�
&ROOHJH�DW�WKH�8QLYHUVLW\�RI�,QGLDQDSROLV�LQ�WKH�
6FKZLW]HU�6WXGHQW�&HQWHU���$W�WKH�VDPH�WLPH��
ZH�ZHUH�KHOSLQJ�WR�WDNH�D��ELWH��RXW�RI�SRYHUW\�
LQ�WKH�,QGLDQDSROLV�DUHD�����$GPLVVLRQ�ZDV�D�
����.URJHU�JLIW�FDUG��)RRG�VDPSOLQJV�DQG�EHY�
HUDJHV�ZHUH�RIIHUHG�E\�PDQ\�GLIIHUHQW�ORFDO�
HDWHULHV��$OO�.URJHU�JLIW�FDUGV�ZLOO�EH�XVHG�E\�
)OHWFKHU�3ODFH�&RPPXQLW\�&HQWHU�IRRG�SDQWU\� 
 
:H�DUH�FXUUHQWO\�SODQQLQJ�RXU�DQQXDO�FDVLQR�
EXV�WULS�WR�5LVLQJ�6WDU�&DVLQR�RQ�$XJXVW��� 
 
�2XU�PHPEHUV�ZLOO�EH�PHHWLQJ�IRU�OXQFK�RQ�-X�
O\������:H¶OO�EH�FROOHFWLQJ�RXU�VDYHG�FDQ�WDEV�
WR�GRQDWH�WR�WKH�³'URS�2II�RQ�WKH�&LUFOH´�IRU�
5RQDOG�0F'RQDOG�+RXVH�� 

,1',$1$32/,6�&,5&/(�&,7<�  ,1',$1$32/,6�&+$57(5�&+$37(5� 
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$W�RXU�$SULO�PHHWLQJ��ZH�ZHOFRPHG�6WHI�
IDQL��)OHWFKHU��([HFXWLYH�'LUHFWRU�RI�+RSH�
DW�+DQG��,QF���D�QRQSURILW�RUJDQL]DWLRQ�WKDW�
SURYLGHV�WKHUDSHXWLF�SRHWU\�VHVVLRQV�IRU�
DW-ULVN�\RXWK�SRSXODWLRQV�LQ�1RUWK�)ORUL�
GD� 3RHWU\�LV�HYHU\ZKHUH�IURP�FKLOGKRRG�
PHPRULHV�WR�VRQJ�O\ULFV�WR�DGYHUWLVLQJ�MLQ�
JOHV��+RSH�DW�+DQG�SURJUDPPLQJ�SUR�
YLGHV�D�VDIH�HQYLURQPHQW�IRU�\RXWK WR�H[�
SORUH�IHHOLQJV�WKURXJK�ZULWLQJ�SRHWU\��UH�
IOHFW�RQ�ORYH�DQG�OLIH��LQFUHDVH�VHOI-
DZDUHQHVV��SURFHVV�SDLQ�DQG�UHOHDVH�
WUDQVJUHVVLRQV�ZKLFK�DOORZV�DWWHQGHHV�WR�
H[SHULHQFH�MR\�DQG�VXFFHVV�� 
 
2XU�$SULO�:HOIDUH�SURMHFW�ZDV�FROOHFWLQJ��
GRQDWLRQV�IRU�*URZLQJ�7RJHWKHU�%HKDYLRU�
DO�&HQWHU�D��VFKRRO�IRU�FKLOGUHQ�ZLWK�DX�
WLVP�DQG�GHYHORSPHQW�GLVDELOLWLHV�ZKHUH�
WKH\�FDQ�EHFRPH�WKH�JUHDWHVW�YHUVLRQ�RI�
WKHPVHOYHV� 
 
 
 
:H��KHOG�D�VRFLDO�RXWLQJ�RQ�-XQH��WK�DW�D�
ORFDO�DUW�VWXGLR�FDOOHG�&UHDWLYH�*UDLQV��
6HYHUDO�PHPEHUV�DWWHQGHG�IRU�IHOORZVKLS�
DQG�IXQ�DQG�FUHDWHG�EHDXWLIXO�ZRRGHQ�
VLJQV�IRU�WKHLU�KRPHV�RIILFHV� 

 
 
 
 
 
 
  
 
 
 
 
 
 

 
 

7KH�1$5%:�-DFNVRQYLOOH�&KDSWHU�LV�SURXG�WR�
DQQRXQFH�WKDW�WZR�RI�RXU�VFKRODUVKLS�VXEPLV�
VLRQV�ZHUH�VHOHFWHG�WR�ZLQ�WKH�1DWLRQDO�6FKRODU�
VKLS���&ODUH�*XWWHULGJH�DQG�0HJDQ�/HGRX[�� 
 
2XU�:HOIDUH�&KDLU��0DU\�:DUQHU��ZDV�QRPLQDWHG�
IRU�WKH�-DFNVRQYLOOH�)ORULGD�7LPHV-8QLRQ�(9(�
$ZDUGV�ZKLFK�KRQRUV�ZRPHQ�ZLWKLQ�1RUWK�)ORUL�
GD�DQG�6RXWK�*HRUJLD�ZKRVH�FRQWULEXWLRQV�DQG�
HIIRUWV�KDYH�PDGH�ODVWLQJ�LPSURYHPHQWV�ZLWKLQ�
WKHLU�FRPPXQLW\��� 
 
 
 
 
 
 
 
 
 
 
 
 
 
7KH�QHZ�RIILFHUV�IRU�WKH�-DFNVRQYLOOH�&KDSWHU�LQ�
VWDOOHG�E\�RXU�1RPLQDWLQJ�&KDLU�(ODLQH�0RVOH\�RQ�
-XQH���WK�DUH� 

3UHVLGHQW�-�'DQD�5REOHV 
9LFH�3UHVLGHQW�-�'HEELH�&KDUSLDW 
7UHDVXUHU�-�%DUEDUD�0LOOHU 
6HFUHWDU\�-�6DQGUD�0HUZLQ 

-$&.6219,//(�&+$37(5� 
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)RXU�RI�RXU�PHPEHUV�DWWHQGHG�WKH���WK�$QQXDO�
&RQYHQWLRQ�LQ�$WODQWLF�&LW\��1-�ZKHUH�WKH�3KLOD�
GHOSKLD�ODGLHV�KRVWHG�D�ZRQGHUIXO�-XELOHH�E\�WKH�
6HD� �(YHU\RQH�KDG�D�JUHDW�WLPH� �:H�KHDUG�
VRPH�YHU\�LQWHUHVWLQJ�VSHDNHUV�DQG�HYHQ�OHDUQHG�
D�IHZ�WKLQJV� �:H�DOVR�KDG�D�JUHDW�WLPH�DW�WKH�
SRVW-WRXU�LQ�&DSH�0D\��1-� �,W�ZDV�D�SHUIHFW�GD\�� 
       
       

 
 
 
 
  

.$16$6�&,7<�&+$37(5 2XU�QHZ�RIILFHUV�IRU�WKH�����-���\HDU�
DUH�DV�VKRZQ� �6XVDQ�6WHIIHQ��7UHDV�
XUHU��0HJDQ�&LEXOVNL��3UHVLGHQW��6DUDK�
:LOEXU���93��%RQQLH�-DPHVRQ��6HFUH�
WDU\� �2XU�RIILFHU�LQVWDOODWLRQ�ZDV�KHOG�
8QLRQ�6WDWLRQ��.DQVDV�&LW\��02� 
 
 
 
 
 
 
 
 
 
2XU�FKDSWHU�KDV�GRQDWHG�YDULRXV�WRL�
OHWULHV�WR�DQ�RUJDQL]DWLRQ�KHOSLQJ�ZRP�
HQ�ZKR�KDYH�EHHQ�EDWWHUHG� � 
 
 
 
 
 
 
 
 
:H�DUH�FXUUHQWO\�VHW�XS�WR�KHOS�RXU�
0RELOH�+DUYHVWHU¶V�)RRG�*LYHDZD\�LQ�
.DQVDV�&LW\��02��IROORZHG�E\�RXU�
PRQWKO\�PHHWLQJ��WKH���WK�RI�-XQH� 
 
7KH�.DQVDV�&LW\�&KDSWHU�LV�ORRNLQJ�
IRUZDUG�WR�D�\HDU�RI�GRQDWLQJ�RXU�WLPH�
WR�KHOS�RXW�YDULRXV�RUJDQL]DWLRQV�DV�
ZHOO�DV�JHWWLQJ�WRJHWKHU�IRU�D�IHZ�IXQ�
HYHQWV� 

&KU\VWDO�7RQNLQ��5KRQGD�*RPH]�DQG�
0HJDQ�&LEXOVNL�WDNLQJ�WLPH�RXW�WR�YRO�
XQWHHU�IRU�WKH�7RZHU���7RZHU�5XQ�:DON�
KHOG �6DWXUGD\��0D\���������DW�/HQH[D�
:DWHU�2QH� �7KH\�GLVWULEXWHG�ZDWHU�DQG�
DOVR�JDYH�RXW�DSSOHV��EDQDQDV�DQG�
PLON�GULQN�ER[HV�WR�WKH�PDQ\�SDUWLFL�
SDQWV�DWWHQGLQJ�WKH�ZDON�UXQ�HYHQW� 
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7KH�3LWWVEXUJK�&KDSWHU�KHOG�RXU�-XQH�
PHHWLQJ�DW�WKH�6SULQJILHOG�*ULOO���7KHUH�
ZHUH�ILYH�PHPEHUV�SUHVHQW�DQG�VHYHQ�
JXHVWV�� 
 
:H�ZHUH�GHOLJKWHG�WR�VHH�-RKDQQD�.LQ�
QH\�SUHVHQW���-RKDQQD�OLYHV�LQ�5DOHLJK��
1RUWK�&DUROLQD�EXW�VSHQGV�WKH�VXPPHU�
ZLWK�KHU�VLVWHU�LQ�WKH�3LWWVEXUJK�DUHD���
6KH�DORQJ�ZLWK�KHU�VLVWHU�DQG�EURWKHU-LQ
-ODZ�DWWHQG�RXU�PHHWLQJV�ZKHQHYHU�
SRVVLEOH��DQG�ZH�UHDOO\�HQMR\�WKHLU�FRP�
SDQ\���-RKDQQD�ORRNV�JRRG�EXW�LV�KDY�
LQJ�VRPH�EDFN�SUREOHPV�� 
 
:H�ZHUH�DOVR�JODG�WR�ZHOFRPH�EDFN�
/RUHWWD�.RFD\D�DORQJ�ZLWK�KHU�QHSKHZ�
(G���/RUHWWD�GRHV�QRW�GULYH�DQG�UHOLHV�
RQ�(G���:H�HQMR\�KLV�FRPSDQ\�DQG�DO�
ZD\V�KLV�OLWWOH�WDOHV���(G�EURXJKW�D�WHQ-
\HDU-ROG�ER\�WKDW�KH�ZDV�EDE\VLWWLQJ�
�VRUU\�,�PLVVHG�KLV�QDPH��DQG�DOO�WKH�OD�
GLHV�ZHUH�HQWKUDOOHG�ZLWK�KLV�JRRG�PDQ�
QHUV�DQG�EHKDYLRUV���+H�ZDV�LQYLWHG�
EDFN�� 
 

7KH�ODGLHV�EURXJKW�FRORULQJ�ERRNV��
FUD\RQV�DQG�UHDGLQJ�ERRNV�IRU�WKH�
$EXVHG�FKLOGUHQ¶V�VKHOWHU���5LWD�0RUWRQ�
RIIHUHG�WR�GHOLYHU�WKH�ERRNV�WR�WKH�VKHO�
WHU�LQ�WKH�QDPH�RI�WKH�3LWWVEXUJK�&KDS�
WHU���7KDQNV��5LWD��IRU�EHLQJ�WKH�GHOLYHU\�
SHUVRQ���:H�ZLOO�NHHS�XS�WKH�GRQDWLRQV�
WR�WKH�6KHOWHU�DQG�PD\EH�VRPHWKLQJ�
PRUH�IRU�&KULVWPDV���*RRG�&DXVH��� 

 
7KH�2PDKD�ODGLHV�ZKR�DWWHQGHG�
WKH����1DWLRQDO�&RQYHQWLRQ�LQ�$W�
ODQWLF�&LW\�ZHUH�LPSUHVVHG�� 7KH�
DWWHQWLRQ�WR�GHWDLO�WKH�3KLODGHOSKLD�
FKDSWHU�JDYH�WR�RXU�FRPIRUW�DQG�
JRRG�WLPHV�DV�ZHOO�DV�WKH�VHWWLQJ�
IRU�SURIHVVLRQDO�PHHWLQJV�ZDV�RE�
YLRXV�DQG�ZH�DGG�RXU�YRLFHV�WR�WKH�
RWKHUV�³:HOO�'RQH�´�� ,W�ZDV�JUHDW�
WR�KDYH�RXU�PHPEHUVKLS�FKDLU�
PDQ¶V�GDXJKWHU�DZDUGHG�KHU�VHF�
RQG�1DWLRQDO�6FKRODUVKLS�� �&RQ�
JUDWV�WR�.D\OLH�'RQDKXH��  
 
2PDKD�LV�SUHSDULQJ�IRU�RXU�ODUJHVW�
DQQXDO�IXQGUDLVHU��WKH�JROI�WRXUQD�
PHQW�WR�EH�KHOG�$XJXVW����� �.D\GH�
/HVOLH�LV�RXU�JROI�FKDLUPDQ�DQG�XQ�
GHU�KHU�OHDGHUVKLS�WKH���WK�DQQXDO�
WRXUQDPHQW�LV�UHDG\�IRU�DQRWKHU�
VXFFHVVIXO�\HDU��  
 
:H�JDWKHUHG�RQ�-XQH����WR�DVVHP�
EOH�����SXUVHV�ZLWK�ZDOOHWV�DQG�DOO�
WKH�RWKHU�LWHPV�ZRPHQ�FDUU\�LQ�RXU�
SXUVHV�� �7KH\�ZLOO�EH�GRQDWHG�WR�
WKH�&DWKROLF�&KDULWLHV�FHQWHU�IRU�
DEXVHG�ZRPHQ�� �7KLV�KDV�EHHQ�
D� FKDSWHU�SURMHFW�IRU�WKH�ODVW� ��
\HDUV�� :H�DUH�SUHSDULQJ�WR�³UXQ´�LQ�
WKH�0RUH�7KDQ�3LQN�UDFH�IRU�WKH�
FXUH�RQ�2FWREHU����  
 
2PDKD�WDNHV�WKH�VXPPHU�RII�DQG�
ZLOO�EH�UHDG\�WR�JR�DW�RXU�QH[W�
PHHWLQJ�LQ�6HSWHPEHU� 

20$+$�&+$37(5 
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(OOLH�&DLQ�HQWHUWDLQHG�ZLWK�WUXPSHW�DQG�
FODULQHW�GXULQJ�WKH�WDOHQW�VKRZ����� 

7KH�3KLODGHOSKLD�&KDSWHU�LV�KDSS\�
WR�UHSRUW�WKDW�DOO�RXU�PHPEHUV�KDYH�
UHFXSHUDWHG�DIWHU�SODQQLQJ��JDWKHU�
LQJ��FUHDWLQJ��DQG�ILQDOO\�H[HFXWLQJ�
RXU���WK�1DWLRQDO�&RQYHQWLRQ�KHOG�
LQ�$WODQWLF�&LW\���:H�KDG�D�EODVW�
KRVWLQJ�DOO�WKH�HYHQWV�DQG�ORYHG�
WKH�VXUSULVH�YLVLW�RI�(OYLV�DW�RXU�)XQ�
1LJKW���2XU�SLFWXUHV�SURYHG�WKDW�WKH�
PHPEHUV�DWWHQGLQJ�UHDOO\�HQMR\HG�
WKHPVHOYHV� 
1RZ�ZH�KDYH�D�QHZ�VODWH�RI�RIILF�
HUV�ZLWK�0RQLFD�5RGDQ��SUHVLGHQW��
0LFKHOH�'HWULFN��VW�93��.D\�%ROLFK�
WUHDVXUHU���:H�KDG�QR�WDNHUV�IRU�
VHFUHWDU\�VR�ZH�DUH�UHO\LQJ�RQ�D�
WDSH�UHFRUGHU���:H�DUH�PHHWLQJ�DW�
WKH�)UHH�/LEUDU\�RI�6SULQJILHOG�
7RZQVKLS��0RQWJRPHU\�&RXQW\�
HYHU\�WKLUG�6DWXUGD\�IURP�������
XQWLO�QRRQ� 
:H�DUH�DOVR�KDYLQJ�D�IUHH�FRQIHU�
HQFH�FDOO�QXPEHU�IRU�WKRVH�PHP�
EHUV�ZKR�FDQQRW�PDNH�WKH�GULYH�WR�
WKH�PHHWLQJ���3KLODGHOSKLD�LV�ORRN�
LQJ�IRUZDUG�WR�DQRWKHU�SURGXFWLYH�
DQG�HQMR\DEOH�\HDU� 

 

 

3+,/$'(/3+,$��&+$37(5 

3KLODGHOSKLD�HQWU\�LQ�WKH�6KRZ�XV�
<RXU�6KRHV�DGRUQHG�ZLWK�DZHVRPH�
YLQWDJH�SKRWRJUDSKV�VKRHV�� 

0UV��1HZO\ZHG�1$5%:��)D\H� 
0XFROVNL�DQG�*\SV\�5DH�+XHEQHU� 
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6XQVKLQH�&RPPLWWHH� 
1RUULV�&DEEOHU��0DU\�/HH¶V�KXVEDQG��VSHQW�D�
QLJKW�LQ�WKH�KRVSLWDO�DURXQG�WKH�ILUVW�RI�WKH�
PRQWK�IRU�D�NLGQH\�VWRQH�DQG�ZDV�VHQW�KRPH�
WKH�QH[W�GD\��3ULRU�WR�RXU�0HPEHUVKLS�PHHW�
LQJ�RQ�$SULO��WK��-R\FH�0LOOV�IHOO�DQG�LQMXUHG�
KHU�IRRW� �$IWHU�WKH�PHHWLQJ��VKH�VWRSSHG�E\�
8UJHQW�&DUH��KDG�KHU�IRRW�[-UD\HG�DQG�LW¶V�
EURNHQ� �8SGDWH� �-R\FH�KDG�VXUJHU\�RQ�0D\�
��QG� 

:HOIDUH� 
2XU�0D\�SURMHFW�LQFOXGHG�VXSSRUWLQJ�WKH�
$PHULFDQ�&DQFHU�6RFLHW\� �0HPEHUV�ZHUH�
DVNHG�WR�PDNH�D�PRQHWDU\�GRQDWLRQ�DQG�RU�
SDUWLFLSDWH�LQ�5HOD\�IRU�/LIH�RQ�0D\�����������
�S�P�-�0LGQLJKW�DW�WKH�%HUJOXQG�&HQWHU�SDUN�
LQJ�ORW� �2XU�-XQH�SURMHFW�LQFOXGHV�VXSSRUWLQJ�
/2$¶V�³/HW¶V�'R�/XQFK´��-XQH����������DW�
�����DP�DW�1RUWK�5RDQRNH�%DSWLVW�&KXUFK�
�����3HWHUV�&UHHN�5RDG��5RDQRNH��9$�
�������,Q�DGGLWLRQ�WR�/2$¶V�OXQFKHRQ��LV�WKH�
SXUFKDVH�RI�VFKRRO�VXSSOLHV�IRU�WKH�%DSWLVW�
0LVVLRQ�&HQWHU��DORQJ�ZLWK�RXU�FKDSWHU�GRQD�
WLRQ�RI������ � 

2XU�RQ-JRLQJ�ZHOIDUH�SURMHFWV�FRQWLQ�
XH� �'RQ¶W�IRUJHW�WR�FROOHFW�WDE�WRSV�IRU�5RQDOG�
0F'RQDOG�+RXVH��-RDQQH�3HUU\���WRLOHWULHV�WR�
EH�GLYLGHG�EHWZHHQ�WKH�5HVFXH�0LVVLRQ��
5$0�+RXVH��6W��)UDQFLV�+RXVH�DQG�WKH�6DO�
YDWLRQ�$UP\��/LQGD�7D\ORU���ERRNV�DQG�PDJD�
]LQHV�IRU�WKH�ILUVW-IORRU�FRIIHH�VWDWLRQ�DW�WKH�
9$�+RVSLWDO��:DQGD�&RUELQ��DQG�FROOHFWLQJ�
XVHG�H\HJODVVHV�IRU�WKH�/LRQV�&OXE� 

 
 
 
 
0HPEHUVKLS   �   
:H�KDG�WZR�JXHVWV�IURP�&RPPRQZHDOWK�
&DWKROLF�&KDULWLHV�DW�RXU�0D\�PHPEHUVKLS�
PHHWLQJ� �-RLQLQJ�XV�ZHUH�1DGL\DK�7KRPDV-
0LWFKHOO��+RXVLQJ�DQG�)LQDQFH�&RXQVHORU�
�5RDQRNH��DQG�0LFKHOOH�-RQHV��3URJUDP�6X�
SHUYLVRU��5LFKPRQG���ZKR�ZDV�RXU�JXHVW�
VSHDNHU� �7KH\�ZHUH�LQYLWHG�E\�$P\�6KHHW]��
)LUVW�93� � 

6FKRODUVKLS � 
 
&KDSWHU� ��� KDG� VHYHQ� VFKRODUVKLS� DSSOLFD�
WLRQV� VXEPLWWHG� WR� WKH� 1DWLRQDO� 6FKRODUVKLS�
&RPPLWWHH� IRU� VFKRODVWLF� \HDU� ����-������
&KDSWHU� ��� UHFHLYHG� RQH�:,11(5�� +DQQDK�
6WHHOPDQ��JUHDW�QLHFH� WR�9LUJLQLD�$XVWLQ�ZDV�
VHOHFWHG� DQG� ZLOO� UHFHLYH� D� ������� VFKRODU�
VKLS�WR�EH�XVHG�WRZDUG�KHU�����-�����HGXFD�
WLRQ� � 2XU� RWKHU� VL[� DSSOLFDQWV�� ZKR� KDG� H[�
FHOOHQW� FUHGHQWLDOV� ZHUH� � &RG\� +DZNLQV��
JUHDW� QHSKHZ� WR� /LQGD� )UHQFK�� (ERQ\� +RS�
NLQV�� JUHDW� QLHFH� WR� /LQGD� 7D\ORU�� 7UHYRU�
-RKQVRQ�� JUHDW� QHSKHZ� WR� 9LUJLQLD� $XVWLQ��
1RDK� 0LOOV�� JUDQGVRQ� WR� -R\FH� 0LOOV�� *DEH�
5H\QROGV�� JUHDW� JUDQGVRQ� WR� )UDQFHV� /RZH�
DQG�2OLYLD�6ZHHQH\��JUHDW�JUDQGQLHFH�WR�9LU�
JLQLD� $XVWLQ�� )RU� WKH� IRXUWK� \HDU� LQ� D� URZ��
&KDSWHU����KDV�UHFHLYHG�WKH�3ODWLQXP�$ZDUG�
IRU�����-����� 

 

 

6XPPHU�2XWLQJ�������&KDSWHU����6W\OH� 

����6WDUNH\�3DUN��6DWXUGD\��-XO\���WK 
�����������D�P��–���S�P� �- �3RWOXFN� 

�52$12.(�&+$37(5 
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2OLYLD�0LOOV��GDXJKWHU�RI�1RUIRON�6RXWKHUQ¶V�7UDFN�
6XSHUYLVRU�-HUHP\�0LOOV�DQG�KLV�ZLIH��&KHUL�0LOOV��
DQG�JUDQGGDXJKWHU�RI�1$5%:�5RDQRNH�&KDSWHU�
��¶V�-R\FH�0LOOV�DQG�UHWLUHG�16�0DFKLQLVW�+DUROG�
0LOOV�� ZDV� LQ� WKH� $FDGHPLF� 6SRWOLJKW� DW� KHU�
VFKRRO��&XOSHSHU�+LJK��LQ�&XOSHSHU��9$�  
 
2OLYLD� LV�D���WK� JUDGH�KRQRU� UROO� VWXGHQW�ZKR� UH�
FHLYHG�WKLV�KLJK�KRQRU�IURP�KHU�VFKRRO�GXH�WR�KHU�
DFDGHPLF�DQG�H[WUDFXUULFXODU�DFKLHYHPHQWV� �7KH�
VFKRRO�QRWHG�QRW�RQO\�GLG�VKH�VKLQH�LQ�WKH�FODVV�
URRP� EXW�� DOVR� RQ� VWDJH� DQG� LQ� WKH� FRPPXQL�
W\� �  6KH� LV� WKH� IRXQGHU� DQG� RUJDQL]HU� RI�
³+RPHZRUN� +HOSHUV´�� ZKHUH� D� JURXS� RI� KLJK�
VFKRRO� VWXGHQWV� WXWRU� PLGGOH� VFKRROHUV� � 2OLYLD�
DOVR�DWWHQGHG�)DXTXLHU�+RVSLWDO�0HG�&DPS� WKLV�
\HDU�DQG� LV�D�PHPEHU�RI� WKH�7UL-0�0XVLF�+RQRU�
6RFLHW\��6KH�ZDV�)LUVW�&KDLU�$OWR���IRU�$OO�'LVWULFW�
&KRLU�DQG�LV�D�PHPEHU�RI�WKH�VFKRRO¶V�WRS�IHPDOH�
FKRLU��:RPHQ¶V�$FDSHOOD� � 
 
,Q� 2OLYLD¶V� ZRUGV�� ³,� SODQ� WR� JUDGXDWH� ZLWK� KRQ�
RUV� �,�ZRXOG�WKHQ�OLNH�WR�DWWHQG�D��-\HDU�XQLYHUVL�
W\�DQG�HYHQWXDOO\�PHGLFDO� VFKRRO� � ,� KRSH� WR�EH�
FRPH�D�GRFWRU�ZKLOH�FRQWLQXLQJ�WR�ILQG�RSSRUWXQL�
WLHV� WR� SHUIRUP� PXVLF�´�   1HHGOHVV� WR� VD\�� KHU�
IDPLO\� LV� LQFUHGLEO\� SURXG� RI� WKLV� EHDXWLIXO� DQG�
VPDUW�\RXQJ�ODG\� �:D\�WR�JR�/LYL� � 
 
 
 
 

�52$12.(�&+$37(5��FRQWLQXHG� 

6\OYLD�/RQJ�LV�VR�SURXG�RI�KHU�JUDQGVRQV� 
 
%ODNH� 6WDXQWRQ� LV� � JUDGXDWLQJ� IURP� KLJK�
VFKRRO� LQ� :DNH� )RUHVW�� 1&� � +H� SODQV� WR�
DWWHQG�81&-*UHHQVERUR�LQ�WKH�IDOO� 
 
 

%ULWWRQ�+HQGHUVRQ�LV�EHLQJ�SURPRWHG�IURP�
PLGGOH�VFKRRO�WR�KLJK�VFKRRO�LQ�&KDWWDQRR�
JD��71� 
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1RWKLQJ�WR�UHSRUW�DW�WKLV�WLPH� 

1RWKLQJ�WR�UHSRUW�DW�WKLV�WLPH�� 
 
 
1RWKLQJ�WR�UHSRUW�DW�WKLV�WLPH�� 

 

 

67��/28,6�&+$37(5 

6$*,1$:�&+$37(5 

&+$37(5�1(:6� 

723(.$�&+$37(5 

 
2XU�ZHEVLWH�KDV�D�QHZ�WDE�WKDW�FRQWDLQV�LQIRUPDWLRQ�SUHVHQWHG�DW�RXU�QDWLRQDO�FRQYHQWLRQV�� 

 
1DYLJDWLRQ���)URP�WKH�+RPH�3DJH�VHOHFW�WKH�'RFXPHQWV�WDE��WKHQ�VHOHFW�WKH�3UHVHQWDWLRQV�WDE���
WKHQ�FOLFN�WKH�SUHVHQWDWLRQ�WR�YLHZ� � 
 
7ZR�SUHVHQWDWLRQV�IURP�RXU�������$WODQWLF�&LW\�FRQYHQWLRQ�DUH�DYDLODEOH� 
 
&RQWLQXH�WR�FKHFN�EDFN�IRU�DGGLWLRQDO�WRSLFV� 

  � 

����������3UHVHQWDWLRQ�6HFWLRQ�DGGHG�WR�1$5%:�RUJ 
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1$5%:�&219(17,21� 
&+,&$*2���,//,12,6� 

0$<��-����������� 

� 
 
 

1$7,21$/�$662&,$7,21�2)�5$,/:$<�%86,1(66�:20(1 

3OHDVH�HPDLO�&KDSWHU�1HZVOHWWHU�RU�,QIR�WR� 

3XEOLFDWLRQ#1$5%:�RUJ�RU�PDLO�WR� 

1DQF\�9RQ�'ROWHUHQ� 

1DWLRQDO�3XEOLFDWLRQV�&KDLUPDQ 

�����&OHDUZDWHU�2DNV�'ULYH� 

-DFNVRQYLOOH��)/������� 


