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,W�VWULNHV�PH�IXQQ\�WKDW�LQ�$PHULFD�ZH�SLFN�GLIIHUHQW�PRQWKV�RI�WKH�\HDU�WR�DFNQRZOHGJH�WKH�
DFFRPSOLVKPHQWV�RI�GLIIHUHQW�PHPEHUV�RI�RXU�VRFLHW\���)RU�H[DPSOH� )HEUXDU\�LV�$IULFDQ�$PHULFDQ�+LVWRU\�
PRQWK�DQG�0DUFK�LV�:RPHQ¶V�+LVWRU\�PRQWK���,I�KLVWRU\�ZDV�WDXJKW�DV�LW�VKRXOG�EH� DOO�RI�WKHVH�VSHFLDO�PRQWKV�
ZRXOG�EH�D�SDUW�RI�$PHULFDQ�+LVWRU\�ZKLFK�ZRXOG�EH�WKH�IDEULF�RI�OHDUQLQJ�WKURXJKRXW�$PHULFD�HYHU\�GD\�RI�
HYHU\�\HDU���2EYLRXVO\�WKLV�LV�WRR�VLPSOLVWLF�D�FRQFHSW�WR�PDNH�JRRG�VHQVH����,Q�DQ\�FDVH��,�ZDQW�WR�DFNQRZOHGJH�
DOO�WKH�FRQWULEXWLRQV PDGH�E\�ZRPHQ�GXULQJ�:RPHQ¶V�+LVWRU\�0RQWK�DQG�ORRN�IRUZDUG�WR�DOO�WKDW�ZRPHQ�ZLOO�
FRQWLQXH�WR�FRQWULEXWH�WR�WKLV�JUHDW�QDWLRQ�RI�RXUV�LQWR�WKH�IXWXUH�

,�ZDQW�WR�DOVR�WKDQN�DOO�RI�RXU�PHPEHUV�DQG�IULHQGV�IRU�FRPLQJ�WR�RXU���WK $QQXDO�'LYHUVLW\�%UXQFK�
ZKRVH�WKHPH�OHDG�WR�D�YHU\�LQVLJKWIXO�'LYHUVLW\�%UXQFK�SUHVHQWDWLRQ�RQ�)HEUXDU\������������:H�ZHUH�IRUWXQDWH�
WR�KDYH�ILYH�H[FHSWLRQDO�ZRPHQ�SDQHOLVWV���(OOHQ�-DIIHH��$VVHPEO\ZRPDQ�RI�WKH���WK 'LVWULFW��(PLO\�
'RPLQJXH]��+DYHUVWUDZ�7UXVWHH��$QQPDULH�8KO��&KDLUSHUVRQ�5RFNODQG�:RPHQ¶V�3ROLWLFDO�&DXFXV�DQG�&R�
&DPSDLJQ�2UJDQL]HU�IRU�(OOHQ�-DIIHH¶V�UH�HOHFWLRQ��7LIIDQ\�&DUG��&R�&DPSDLJQ�2UJDQL]HU�IRU�(OOHQ�-DIIHH¶V�
UH�HOHFWLRQ��DQG�6XVDQQH�.HUQDQ��&DPSDLJQ�2UJDQL]HU�IRU�)DPLO\�&RXUW�DQG�7RZQ�6XSHUYLVRU�UDFHV�ZKR�
GLVFXVVHG�³7DNH�WKH�1H[W�6WHS��(PSRZHULQJ�&RQFHUQHG��,QYROYHG�:RPHQ�WR�7DNH�WKH�1H[W�6WHS�LQWR�WKH�
3ROLWLFDO�$UHQD�´��7KH�GLVFXVVLRQ�ZDV�D�KRZ�WR�DQG�ZK\�LW�LV�LPSRUWDQW�DV�:RPHQ�WR�EH�SDUW�RI�WKH�SROLWLFDO�
SURFHVV�DQG�WKH�XSV�DQG�GRZQV�RI�UXQQLQJ�D�FDPSDLJQ���,�EHOLHYH PDQ\�OHIW�LQVSLUHG�WR�DW�OHDVW�FRQVLGHU�WKH�
SRVVLELOLWLHV�
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$$8:�5RFNODQG�H[HPSOLILHV�DOO�WKDW�LV�JRRG�DERXW�EHLQJ�D�PHPEHU�RI�WKLV�QDWLRQDO�RUJDQL]DWLRQ�
PDNLQJ�VWULGHV�LQ�DGYDQFLQJ�HTXLW\�IRU�ZRPHQ�DQG�JLUOV�WKURXJK�DGYRFDF\��HGXFDWLRQ��SKLODQWKURS\�DQG�UHVHDUFK�
DV�ZH�FRQWLQXH�WR�PDUFK�IRUZDUG�EHFDXVH�WKHUH�LV�VWLOO�PXFK�WR�EH�GRQH��

5HVSHFWIXOO\�VXEPLWWHG�
6X]DQQH�<RXQJ�0HUFHU

%5$1&+�127(6

:HOFRPH�QHZ�PHPEHU�&ROOHHQ�%LDYDWL��RI�3LQH�,VODQG��1<���&ROOHHQ�HDUQHG�KHU�%6�LQ�6RFLDO�6FLHQFH�IURP�'RPLQLFDQ�
&ROOHJH�DQG�KHU�0DVWHUV�LQ�6RFLDO�:RUN�IURP�)RUGKDP�8QLYHUVLW\���6KH�ZLOO�EH�DWWHQGLQJ�RXU�0DUFK�EUDQFK�PHHWLQJ�RQ�
0DUFK����DW�WKH�9DOOH\�&RWWDJH�/LEUDU\�VR�EH�VXUH�WR�PHHW�KHU�WKHUH�

7KDQN�\RX�WR�$QQ�0XOOLJDQ��6X]DQQH�<RXQJ�0HUFHU��6DQG\�0DVLHOOR��%DFK�7X\HW�3KDP� 'RURWKLH�)OLHJHU�� 6\OYLD�
0LOOHU DQG .DUHQ�0DUWLQ��EHDXWLIXO�DSSUHFLDWLRQ�FHUWLILFDWHV� IRU�DOO�\RXU�KDUG�ZRUN�WR�PDNH�WKH���WK�$QQXDO�'LYHUVLW\�
%UXQFK�D�VXFFHVV� $W�WKH�'LYHUVLW\�%UXQFK��&HUWLILFDWHV�RI�$SSUHFLDWLRQ�ZHUH�SUHVHQWHG�WR�5HYHUHQG�6DQGHUV�RI�WKH�6W��
&KDUOHV�$�0�(��=LRQ�&KXUFK�DQG�'U��&OLII�:RRG��5&&�3UHVLGHQW���

'U��:RRG��VHQW�WKH�IROORZLQJ�OHWWHU�WR�RXU�3UHVLGHQW��6X]DQQH�<RXQJ�0HUFHU���
�'HDU�6X]DQQH��,�DP�ZULWLQJ�\RX�DQG�DOO�\RXU�PHPEHUV�WR�ILUVW��FRQJUDWXODWH�\RX�RQ�D�ZRQGHUIXO�GLYHUVLW\�EUXQFK���7KH�SURJUDP�ZDV�
LPSRUWDQW��LQWHUHVWLQJ�DQG�LQIRUPDWLYH���7KH�ZRUN�RI�WKH�(OHDQRU�5RRVHYHOW�/HJDF\�SURJUDP LV�QRW�RQO\�LPSRUWDQW�WR�ZRPHQ��EXW�WR�DOO�
$PHULFDQV��:H�QHHG�PRUH�ZRPHQ�WR�EHFRPH�LQYROYHG�LQ�WKH�SROLWLFDO�SURFHVV��
6HFRQG��SOHDVH�WKDQN WKHP�IRU�WKH�VSHFLDO�DSSUHFLDWLRQ DZDUG�WKH\�SUHVHQWHG�WR�PH���,�KDYH�YDOXHG�P\�DVVRFLDWLRQ�ZLWK�WKH�JURXS�DQG�
DSSUHFLDWH�WKH�VXSSRUW�WKH\�KDYH�JLYHQ�WR�PH�DQG�WR�RXU�VWXGHQWV��
$OO�EHVW�ZLVKHV�WR�\RX�DQG�WKH�JURXS�IRU�FRQWLQXHG�VXFFHVV���
%HVW�SHUVRQDO�UHJDUGV� &OLII�/��:RRG��3UHVLGHQW



ϯ

/DVW�PRQWK�ZH�DGYLVHG�\RX�RI�WKH�GHDWK�RI�ORQJ�WLPH�PHPEHU�5RVDOLH�6DXQGHUV���+HU�IDPLO\�KDV�VXJJHVWHG�WKDW�
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V PHPRU\�FRXOG�EH�PDGH�WR WKH�)ORZHU�0RXQG�6HQLRU�&HQWHU�ZKHUH�5RVDOLH�OLYHG�KHU�ODVW�\HDUV���
0DNH�FKHFN�SD\DEOH�WR�6,0�$X[LOLDU\��,QF��DQG�PDLO�WR�6,0�$X[LOLDU\��,QF��$771���7UHDVXUHU��3��2��%R[���������)ORZHU�
0RXQG��7;��������������)RU�RWKHU�FRQWULEXWLRQ�VXJJHVWLRQV��JR�WR�ZZZ�IORZHUPRXQGVHQLRUV�RUJ��
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$$8:�5RFNODQG�LQ�FRQMXQFWLRQ�ZLWK�WKH�/HDJXH RI�:RPHQ�9RWHUV�RI�5RFNODQG�ZLOO�SUHVHQW�D�SURJUDP�
IRU�:RPHQ
V�+LVWRU\�0RQWK�RQ�&RJQLWLYH�,QWHUYHQWLRQV�IRU�+HDOWK\�$JLQJ� 2XU�VSHDNHU��'U��$QQD�
0DF.D\�%UDQGW IURP�WKH�1DWKDQ�.OLQH�,QVWLWXWH��LV�D�SV\FKRORJLVW�ZLWK�VSHFLDOL]HG�WUDLQLQJ�LQ�
QHXURSV\FKRORJ\�DQG�JHULDWULFV���6KH�ZLOO�GLVFXVV�KRZ�FRJQLWLRQ�FKDQJHV�DV�ZH�DJH�DQG�KRZ�
FRJQLWLYH�FKDQJHV�DUH�UHODWHG�WR�EUDLQ�FKDQJHV���6KH�ZLOO�UHYLHZ�LQWHUYHQWLRQV�DLPHG�WR�UHGXFH�DJH�
UHODWHG�FKDQJHV� 3OHDVH�MRLQ�XV�

7KH�SURJUDP�LV�RSHQ�WR�WKH�SXEOLF�� 5HIUHVKPHQWV�ZLOO�EH�VHUYHG�

120,1$7,1*�&200,77((

7KH�1RPLQDWLQJ�&RPPLWWHH�SUHVHQWV�RXU�SURSRVHG�VODWH�RI�RIILFHUV�WR�EH�HOHFWHG�DW�WKH�EUDQFK�DQQXDO�EXVLQHVV�
PHHWLQJ�7XHVGD\��$SULO����������

7UHDVXUHU�� 6DQG\�%ODV\ �VHFRQG�WHUP�

3URJUDP�93�� 6KHUU\�-DFNVRQ

&RUUHVSRQGLQJ�6HFUHWDU\�� $QLWD�1HVVLQ

&R�3UHVLGHQW�� BBBBBBBBBBBBBBBBBBBB

,I�DQ\RQH�LV�LQWHUHVWHG�LQ�WKH�FR�SUHVLGHQW�SRVLWLRQ��SOHDVH�FRQWDFW�)UDQFHV�%ODXYHOW�DW�IUEODXYHOW#PVQ�FRP�

$OO�SRVLWLRQV�DUH�RSHQ�IRU�DGGLWLRQDO�FDQGLGDWHV���1RPLQDWLRQV�FDQ�EH�PDGH�IURP�WKH�IORRU�DW�WKH�$SULO�PHHWLQJ�
SURYLGHG�WKH�SHUVRQ�EHLQJ�QRPLQDWHG�KDV�DJUHHG�WR�GR�VR�SULRU�WR�WKDW�PHHWLQJ�
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.XU]�HW�DO�Y��7UXVWHHV�RI�,QGLDQD�8QLYHUVLW\�HW�DO���6XFFHVVIXOO\�VHWWOHG�LQ�WKH�IDOO������

6HYHUDO�QDWLRQDO�FKDPSLRQVKLS�TXDOLI\LQJ�YROOH\EDOO�WHDP�PHPEHUV�ILOHG�VXLW�DJDLQVW�WKH�VFKRRO�ZKR�KLUHG�D�FRDFK�ZLWK�D�
KLVWRU\�RI�VH[XDOO\�KDUDVVLQJ�IHPDOH�DWKOHWHV���7KH�VWXGHQWV�QRWLILHG�WKH�VFKRRO�RI�WKH�FRDFK
V�VH[XDOO\�KDUDVVLQJ�WKHP�EXW�
WKH�VFKRRO�UHIXVHG�WR�SURWHFW�WKHP���7KH�VWXGHQWV�FODLP�WKDW�ZKHQ�WKH�FRDFK�OHDUQHG�RI�WKHLU�FRPSODLQWV��KH�GLVPLVVHG�
WKHP�IURP�WKH�WHDP���7KXV�WKH\�ORVW�WKH�RSSRUWXQLW\�WR�SOD\�$1'�WKHLU�VFKRODUVKLSV MHRSDUGL]LQJ�WKHLU�HGXFDWLRQDO�IXWXUHV���
$W�WKDW�WLPH�WKHUH�ZDV�QR�7LWOH�,;�FRRUGLQDWRU�DV�UHTXLUHG�E\�ODZ� DQG�WKH�VFKRRO�GLG�QRW�DGYLVH�WKH�VWXGHQWV�RI�WKHLU�ULJKWV�
XQGHU�7LWOH�,;�QRU�GLG�WKH�VFKRRO�LQWHUYHQH�WR�VWRS�HLWKHU�WKH�KDUDVVPHQW�RU WKH�UHWDOLDWLRQ�WKDW�IROORZHG�
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ĂĐŚŝĞǀĞŵĞŶƚ͊

�ŵĞƌŝĐĂŶ��ƐƐŽĐŝĂƚŝŽŶ�ŽĨ�hŶŝǀĞƌƐŝƚǇ�tŽŵĞŶ
EĞǁ�zŽƌŬ�^ƚĂƚĞ�ϮϬϭϳ��ŽŶǀĞŶƚŝŽŶ

�Ɖƌŝů�Ϯϭ�ƚŽ�Ϯϯ͕�ϮϬϭϳ
Ăƚ

�ŽƵďůĞdƌĞĞ�ďǇ�,ŝůƚŽŶ�^ǇƌĂĐƵƐĞ
ŜřŖŗȱ�����ȱ�����ȱŘşŞȱ����ȱ�¢������ǰȱ�� ȱ����ȱŗřŖśŝ

�����ǱȱřŗśȱŚřŘȱȬ ŖŘŖŖȱ

3ODQ�WR�FRPH�HDUO\�)ULGD\�IRU�D�WRXU�DQG�+LJK�7HD�DW�WKH�0DWLOGD�-RVO\Q�*DJH�)RXQGDWLRQ�DQG�D�WRXU�RI�WKH�-�*��6WLFNOH\�0XVHXP�LQ�
)D\HWWHYLOOH���:H�ZLOO�UHFRJQL]H�WKH�HIIRUWV�DQG�DFKLHYHPHQWV�RI�*DJH�E\�IRFXVLQJ�RQ�KHU�OLIH�DQG�KHU�ZRUN�

�����LV�WKH�FHQWHQDU\�RI�ZRPHQ
V�ULJKWV�LQ�1HZ�<RUN�6WDWH���$XWKRU�/RXLVH�%HUQLNRZ�ZLOO�GUDZ�WKH�FRQQHFWLRQV�EHWZHHQ�WKH�
VXIIUDJLVWV�DQG�WKH�ZRPHQ�OHDGHUV�RI�WKH�IXWXUH� :RUNVKRSV�LQFOXGH���*HWWLQJ�WKH�,QVLGH�6FRRS��%OXHSULQW�IRU�,QWHQWLRQ�DQG�$FWLRQ�
:RPHQ�DQG�*URXS�'\QDPLFV� DOVR�WHDP�EXLOGLQJ�DQG WDNLQJ�DFWLRQ�RQ�SD\�HTXLW\���)RU�UHJLVWUDWLRQ��JR�WR�$$8:�1<6�RUJ�

6X]DQQH�<RXQJ�0HUFHU��%DFK�7X\HW�3KDP�DQG�6\OYLD�0LOOHU�DUH�UHJLVWHUHG�IRU�WKH�FRQYHQWLRQ���$UH�\RX�SODQQLQJ�WR�DWWHQG"��&DU�
SRROLQJ�ZRUNV�ZHOO���&RQWDFW�6\OYLD�0LOOHU�DW������ ���������LI�\RX�DUH�LQWHUHVWHG�
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67(0

67(0�FRQWLQXHV�WR�SURYLGH�DVVLVWDQFH�WR�WKH�VWXGHQWV�DW�6XPPLW�3DUN�(OHPHQWDU\�6FKRRO�WKURXJK�RXU�LQWHUHVWHG�DQG�
WDOHQWHG�FRDFKHV���3ODQV�DUH�XQGHU�ZD\�IRU�WKH�$SULO�)DPLO\�0DWK�1LJKW�

6$9(�7+(�'$7(��$SULO���)$0,/<�0$7+�1,*+7 ,I�\RX�DUH�LQWHUHVWHG�LQ�YROXQWHHULQJ��FRQWDFW�-R\FH�%URZQ DW
����� ����������+HOS�ZLWK�UHJLVWUDWLRQ��DIWHUQRRQ�VHW�XS� IRRG GLVWULEXWLRQ��HWF���&RPH�VHH�KRZ�WKH�FKLOGUHQ�DQG�SDUHQWV�
HQMR\�WKH�HYHQLQJ�

38%/,&�32/,&< E\�$QQ�0XOOLJDQ

:HGQHVGD\��0DUFK���LV�,QWHUQDWLRQDO�:RPHQ
V�'D\���2Q�0DUFK����$$8:�ZLOO�VWDQG�LQ�VROLGDULW\�ZLWK�
WKH�PLOOLRQV�RI�ZRPHQ�DFURVV�WKH�FRXQWU\�DQG�DURXQG�WKH�ZRUOG�FRPPLWWHG�WR�DGYDQFLQJ�JHQGHU�
HTXDOLW\���:KHWKHU�E\�REVHUYLQJ�,QWHUQDWLRQDO�:RPHQ
V�'D\��SDUWLFLSDWLQJ�LQ�WKH��'D\�:LWKRXW�D�
:RPDQ��JHQHUDO�VWULNH��RU�WDNLQJ�DFWLRQ�WR�DGYDQFH�SROLFLHV�WKDW�HPSRZHU�ZRPHQ�DQG�JLUOV��$$8:�
PHPEHUV�ZLOO�REVHUYH�0DUFK���QRW�DV�D�GD\�RII EXW�DV�D��GD\�RQ����:RPHQ�FDQQRW�DIIRUG�WR�ZDLW�IRU�
HTXDOLW\��DQG�LW�ZRQ
W�KDSSHQ�ZLWKRXW�RXU�PRELOL]HG�DFWLRQ�



ϱ

'LG�\RX�NQRZ�

,QWHUQDWLRQDO�:RPHQ
V�'D\��0DUFK����LV�D�JOREDO�GD\�FHOHEUDWLQJ�WKH�VRFLDO��HFRQRPLF��FXOWXUDO�DQG�SROLWLFDO�DFKLHYHPHQWV�
RI�ZRPHQ���7KH�GD\�DOVR�PDUNV�D�FDOO�WR�DFWLRQ�IRU�DFFHOHUDWLQJ�JHQGHU�SDULW\���7KLV�GD\�KDV�EHHQ�REVHUYHG�VLQFH�WKH�HDUO\�
����
V���,Q �����JUHDW�XQUHVW�DQG�FULWLFDO�GHEDWH�ZDV�RFFXUULQJ�DPRQJVW�ZRPHQ����������ZRPHQ�PDUFKHG�WKURXJK�1HZ�
<RUN�&LW\�GHPDQGLQJ�VKRUWHU�KRXUV��EHWWHU�SD\�DQG�YRWLQJ�ULJKWV���,Q������LQ�DFFRUGDQFH�ZLWK�D�GHFODUDWLRQ�E\�WKH�
6RFLDOLVW�3DUW\�RI�$PHULFD��WKH�ILUVW�1DWLRQDO�:RPDQ
V�'D\�ZDV�REVHUYHG�DFURVV�WKH�8QLWHG�6WDWHV���,Q������DW�D�VHFRQG�
,QWHUQDWLRQDO�&RQIHUHQFH�RI�:RUNLQJ�:RPHQ��KHOG�LQ�&RSHQKDJHQ��&ODUD�=HWNLQ��OHDGHU�RI�WKH�
:RPHQ
V�2IILFH
�IRU�WKH�
6RFLDO�'HPRFUDWLF�3DUW\�LQ�*HUPDQ\��SURSRVHG�WKDW�HYHU\�\HDU�LQ�HYHU\�FRXQWU\�WKHUH�VKRXOG�EH�D�FHOHEUDWLRQ�RQ�WKH�VDPH�
GD\�� D�:RPHQ
V�'D\�� WR�SUHVV�IRU�WKHLU�GHPDQGV���7KH�FRQIHUHQFH�RI�RYHU�����ZRPHQ�IURP����FRXQWULHV��UHSUHVHQWLQJ�
XQLRQV��VRFLDOLVW�SDUWLHV��ZRUNLQJ�ZRPHQ
V�FOXEV� DQG WKH�ILUVW�WKUHH�ZRPHQ�HOHFWHG�WR�WKH�)LQQLVK�SDUOLDPHQW�XQDQLPRXVO\�
DSSURYHG�WKH�SURSRVDO�DQG�WKXV�,QWHUQDWLRQDO�:RPHQ
V�'D\�ZDV�WKH�UHVXOW�

2EVHUYDWLRQV�IURP�D�JUDG�VWXGHQW�DW�$PHULFDQ�8QLYHUVLW\��.DWKU\Q�6WUHOHYLW]��6\OYLD�0LOOHU
V JUDQGGDXJKWHU��

�7KH�:RPHQ
V�0DUFK�LQ�'&�ZDV�D�UHDOO\�LQFUHGLEOH�H[SHULHQFH���7KHUH�ZHUH�MXVW�VR�PDQ\�SHRSOH���,�JRW�WKHUH�
DURXQG����DQG�ZDV�SUREDEO\����� ���EORFNV�IURP�WKH�PDLQ�VWDJH���6WLOO��WKHUH�ZHUH�VR�PDQ\�SHRSOH�WKDW�LW�ZDV�DW�
WLPHV�DEVROXWHO\�LPSRVVLEOH�WR�PRYH���$V�IDU�DV�\RX�FRXOG�VHH�LQ�DQ\�GLUHFWLRQ��WKHUH�ZHUH�SHRSOH�ZLWK�VLJQV��
KDWV��DQG�RSLQLRQV���,W�ZDV�RYHUZKHOPLQJO\�SRVLWLYH��DQG�,�ZDV�H[FLWHG�E\�WKH�VSHFWUXP�RI�SHRSOH�DQG�YLHZV�WKDW
ZHUH�UHSUHVHQWHG���7KH�VSHDNHUV�ZHUH�JUHDW�WRR��WKRXJK�GHSHQGLQJ�RQ�ZKHUH�,�ZDV�VWDQGLQJ��,�VRPHWLPHV�
FRXOGQ
W KHDU�WKHP�DW�DOO�

6LQFH�WKH�PDUFK��,
YH�KDG�FRQYHUVDWLRQV�ZLWK�D�FRXSOH RI SHRSOH�DERXW�DVSHFWV�WKDW�ZHUH�SUREOHPDWLF���
UHSUHVHQWDWLRQ�ZDV�PRVWO\�PLGGOH�FODVV��HGXFDWHG�ZKLWH�ZRPHQ��DQG�WKH FRQFHUQV�RI�ORZHU�LQFRPH�ZRPHQ�RI�
FRORU�ZHUH�QRW�KLJKOLJKWHG���3HRSOH�ZHUH�WU\LQJ�WR�VWDUW�WKH�PDUFK�ZKLOH�VSHDNHUV�ZHUH�VWLOO�VSHDNLQJ�� DQG�WKH�
VSHDNHUV�KDSSHQHG�WR�EH�ZRPHQ�RI�FRORU���7R�D�GHJUHH��IURP�ZKDW�,�FDQ�VHH��WKDW
V�UHSUHVHQWDWLYH�RI�WKH�ZRPHQ
V�
PRYHPHQW�DV�D�ZKROH���,Q�JHQHUDO��ZKLWH�ZRPHQ�DUH�DLPLQJ�WR�EH�HTXDO�WR�ZKLWH�PHQ��DQG�WKH�VHQVH�LV�WKDW�LI�D�
ULVLQJ�WLGH�GRHVQ
W�OLIW�DOO�ERDWV��LVVXHV�RI�ZRPHQ�RI�FRORU�ZLOO�EH�DGGUHVVHG���ODWHU���,�GRQ
W�KDYH�YHU\�ZHOO�
IRUPHG��RU�ZHOO�LQIRUPHG��WKRXJKWV�RQ�WKDW�VXEMHFW�\HW��EHFDXVH�RQ�WKH�RWKHU�KDQG��ZH�KDYH�WR�VWDUW�VRPHZKHUH��
D�ULVLQJ�WLGH�FDQ OLIW�DOO�ERDWV��DQG�WKHUH�DUH�SHRSOH�ZRUNLQJ�IRU�FRQFHUQV�RI�FRPPXQLWLHV�RI�FRORU���LW�KDV�
FHUWDLQO\�EHHQ�IRRG�IRU�YHU\�LQWHUHVWLQJ�WKRXJKWV�

,�SURWHVWHG�RQ�,QDXJXUDWLRQ�'D\��WRR���,�KDG�LQWHQGHG�WR�ZDWFK�WKH�VSHHFK��EXW�RQH�WKLQJ�OHG�WR�DQRWKHU�DQG�P\�
IULHQG�DQG�,�ZHUH�PDUFKLQJ���7KH�FRQWUDVW�EHWZHHQ�WKH�WZR�H[SHULHQFHV�ZDV�VWDUN���2Q�)ULGD\��WKH�PRRG�ZDV�
PRUH�LPSDVVLRQHG��UHDFWLRQDU\��DQG�DOPRVW�GHVSHUDWH���3HRSOH�ZHUH�PRUH�QHJDWLYH DQG�PRUH�OLNHO\�WR�ODVK�RXW���
7KHUH�ZHUH�IHZHU�SHRSOH��EXW�VWURQJHU�HPRWLRQV���2YHUDOO��LW�ZDV�KDUGHU�DQG�PRUH�GUDLQLQJ���:H�EORFNHG�D�
KLJKZD\���0\�IULHQG�ZHQW�WR�WKH�:RPHQ
V�0DUFK�ZLWK�PH�WRR��DQG�KH�IHOW�WKDW�WKH�SHRSOH�LQ�WKH�VWUHHWV�RQ�
)ULGD\�ZHUH�JRLQJ WR�EH�LQ�LW�IRU�WKH�ORQJ�ILJKW��ZKHUHDV�SHRSOH�DW�WKH�:RPHQ
V�0DUFK�ZHUH��RQ�WKH�ZKROH��
LQYROYHG�PRUH�FDVXDOO\���,Q�P\�YLHZ�WKRXJK��ZH�QHHG ERWK�JURXSV���7KH��ORQJ�ILJKWHUV��KDYH�WKH�ILUH�WR�NHHS�WKH�
LVVXHV�DW�WKH IRUH� WKH��FDVXDO�PDUFKHUV��KDYH�WKH�QXPEHUV�WR�PDNH�D�UHDO�LPSDFW�ZLWK�DQ\�DFWLRQ��

+$33(1,1*6

:HGQHVGD\��0DUFK � � 5LYHUWRZQ�)LOP SUHVHQWV�:HLQHU�'RJ DW������S�P��DW�WKH�1\DFN�&HQWHU��1\DFN��1<�

6XQGD\��0DUFK����� -&&�-HZLVK�)LOP�)HVWLYDO SUHVHQWV�7+(�/$: DW�WKH�/DID\HWWH�7KHDWUH��6XIIHUQ��1< DW������S�P�
7KLV�ILOP�KDV�WKH�PHVVDJH�RI�ZRPHQ
V�KHDOWK�DQG�OLIH�DQG�IRFXVHV�RQ�SHRSOH�ZKR�ZRUNHG�LQ�SXEOLF�OLIH�DQG�PDGH�D�KXJH�
GLIIHUHQFH�WR�PDNH�VRFLHW\�EHWWHU���,W�LV�WKH�VWRU\�RI�6LPRQH�9HLO��D�FRQFHQWUDWLRQ�FDPS�VXUYLYRU��ZKR�URVH�LQ�WKH�QDWLRQDO�
JRYHUQPHQW�RI�)UDQFH�DQG�IRXJKW�IRU�OHJDOL]HG�DERUWLRQ�LQ�WKH�����
V�



ϲ

6DWXUGD\��0DUFK ���� 5LYHUWRZQ�)LOP SUHVHQWV�7KH�&DUVRQ�0F&XOOHUV�&HQWHQQLDO DW����� S�P��DW�WKH�1\DFN�&HQWHU� WZR�
ILOPV�PDGH�IURP�VKRUW�VWRULHV�ZULWWHQ�E\�&DUVRQ�0F&XOOHUV��D�UHVLGHQW�RI�1\DFN������������$�7UHH���$�5RFN���$�&ORXG���$�
'RPHVWLF�'LOHPPD�

6DWXUGD\��$SULO���� 7KLV�\HDU
V :KDW
V�5HDOO\�&RRO�&RQIHUHQFH LV�IURP� ������ �����S�P� LQ�WKH�)LQNHOVWHLQ�/LEUDU\�LQ�
6SULQJ�9DOOH\���7KH�WRSLF�LV��<RXU�6XFFHVVIXO�)XWXUH��

6DWXUGD\��0D\����� 5RFNODQG�&RPPXQLW\�&ROOHJH�KRVWV�WKH�3UHPLHUH�RI��7ZR�6FKRROV�LQ�+LOOEXUQ���D�'RFXPHQWDU\�
E\�-RH�$OOHQ��DW������S�P��DQG������S�P��LQ�WKH�&XOWXUDO�$UWV�7KHDWHU��5&&������&ROOHJH�5G���6XIIHUQ��1<���,W�LV�
WKH�FRPSHOOLQJ�������VWRU\�RI�KRZ�7KXUJRRG�0DUVKDOO�DQG�D�FRPPXQLW\�DFKLHYHG�WKH�KLVWRULF�GHVHJUHJDWLRQ�RI�D�5RFNODQG�
&RXQW\�HOHPHQWDU\�VFKRRO���)UHH�DGPLVVLRQ��UHVHUYDWLRQV�UHTXLUHG�DW�WZR�VFKRROV�ESW�PH�

3(23/(�72�3(23/(�)22'�3$175< � 373�LV�VHUYLQJ�RYHU�������IDPLOLHV�D�PRQWK�WKURXJK�WKHLU�)RRG�3DQWU\�3URJUDP���
7KDW
V�DERXW�������SHRSOH�SHU�PRQWK�DQG�QHDUO\�����RI�WKHP�DUH�FKLOGUHQ���3OHDVH�FRQWLQXH�SURYLGLQJ�FDQQHG�JRRGV��
MXLFHV��FHUHDO��VRXSV��SHDQXW�EXWWHU�	�MHOO\�DV�RIWHQ�DV�\RX�FDQ���)RU�PRUH�LQIRUPDWLRQ��JR�WR�WKHLU�ZHE�VLWH���
ZZZ�SHRSOHWRSHRSOHLQF�RUJ���+RXUV�DUH�0RQGD\ WKURXJK�)ULGD\������D�P��� ���� S�P���7KXUVGD\ �����D�P��� �����S�P��DW�
����:HVW�1\DFN�5RDG��1DQXHW��1<���������4XHVWLRQV"��&DOO������������������7+$1.�<28�

6$9(�7+(�'$7(

7XHVGD\��0DUFK���� %RDUG�0HHWLQJ FRQIHUHQFH�FDOO������S�P�

:HGQHVGD\��0DUFK���� ,QWHUQDWLRQDO�:RPHQ
V�'D\

6DWXUGD\��0DUFK����� $IWHUQRRQ %UDQFK�0HHWLQJ � &HOHEUDWLRQ�RI�:RPHQ
V�+LVWRU\�0RQWK DW�WKH�9DOOH\�&RWWDJH�/LEUDU\
DW������S�P��

7RSLF���&RJQLWLYH�,QWHUYHQWLRQ�IRU�+HDOWK\�$JLQJ��
6SHDNHU���'U��$QQD�0DFND\�%UDQGW�IURP�WKH�1DWKDQ�.OHLQ�,QVWLWXWH�

0RQGD\��$SULO���� %RDUG�0HHWLQJ DW�'RURWKLH�)OLHJHU
V DW �����S�P�

7XHVGD\��$SULO���� 3D\�(TXLW\�'D\

)ULGD\��$SULO���� $$8:�3URJUDP�3ODQQLQJ�&RPPLWWHH�0HHWLQJ��������D�P��DW�WKH�1DQXHW�/LEUDU\�

6DWXUGD\��$SULO�� � �:KDW
V�5HDOO\�&RRO��&RQIHUHQFH��)LQNHOVWHLQ�/LEUDU\��6SULQJ�9DOOH\���7RSLF���<RXU�6XFFHVVIXO�)XWXUH�

7XHVGD\��$SULO����� %UDQFK�%XVLQHVV�0HHWLQJ �����S�P����3D\�(TXLW\�3URJUDP��	�HOHFWLRQ�RI�RIILFHUV�

$SULO��� � ���� $$8:�1<6�&RQIHUHQFH��'RXEOH�7UHH�E\�+LOWRQ��6\UDFXVH��1<�

7XHVGD\��0D\���� %RDUG�0HHWLQJ�DW�&KDUORWWH�6RUJHU
V DW������S�P�

:HGQHVGD\��0D\� ���� $QQXDO�'LQQHU�:RPDQ�RI�$FKLHYHPHQW��,QVWDOODWLRQ�RI�2IILFHUV�DW������S�P���1\DFN�6HDSRUW�

0D\����� -XQH���� 1&&:6/ FRQIHUHQFH�DW�WKH�8QLYHUVLW\�RI�0DU\ODQG�

7XHVGD\��-XQH���� -RLQW�%RDUG�0HHWLQJ �QHZ�DQG�FXUUHQW�ERDUG�PHPEHUV��DW�(OOLH�*URVVPDQ
V�

7XHVGD\��-XQH����� %UDQFK�0HHWLQJ � 0HHW�	�*UHHW�RXU�6FKRODUVKLS�5HFLSLHQWV�

-XQH������ � $$8:�1$7,21$/ &219(17,21��:$6+,1*721� '�&� *R�WR�$$8:�1DWLRQDO�&RQYHQWLRQ WR�UHJLVWHU���
0DNH�VXUH�\RXU�YRLFH�LV�KHDUG��-RLQ�KXQGUHGV�RI�IHOORZ�DGYRFDWHV RQ�/REE\�'D\�DW�WKH�1DWLRQDO�&RQYHQWLRQ�

-XO\����� ���� $$8:�1<6 /HDGHUVKLS�&RQIHUHQFH��DW�&D]HQRYLD�&ROOHJH��&D]HQRYLD��1<�

0RQGD\��1RYHPEHU���� ���WK�$QQLYHUVDU\�RI�:RPHQ
V�5LJKW�WR�9RWH�LQ�1HZ�<RUN�6WDWH�


