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)$&(76 0$< ����
7KH�5RFNODQG�&RXQW\�%UDQFK�RI�WKH�

$PHULFDQ�$VVRFLDWLRQ�RI�8QLYHUVLW\�:RPHQ��,QF�

5RFNODQG�&RXQW\�%UDQFK�$$8:
3��2��%R[������0RQVH\��1<�����������

285�:(%�6,7(���+773���52&./$1'&2817<�1<�$$8:�1(7�
DDXZ�URFNODQG�FRXQW\�Q\

$$8:�URFNODQG�SXEOLFSROLF\#\DKRR�FRP

0LVVLRQ���$$8:�DGYDQFHV�HTXLW\�IRU�ZRPHQ�DQG�JLUOV�WKURXJK�DGYRFDF\��HGXFDWLRQ��SKLODQWKURS\�DQG�UHVHDUFK�

3UHVLGHQW� 6X]DQQH�<RXQJ�0HUFHU (GLWRU���6\OYLD�0LOOHU���������������
VP\PDDXZ#JPDLO�FRP DDXZVDP#RSWRQOLQH�QHW

'$7(6�72�5(0(0%(5�

7XHVGD\��0D\�� $$8:�%RDUG�0HHWLQJ DW�&KDUORWWH�6RUJHU
V�DW �����S�P�
%H�VXUH�WR�OHW�&KDUORWWH NQRZ�LI�\RX�ZLOO�RU�ZLOO�QRW�DWWHQG�

7KXUVGD\���0D\�� $$8:�
5RFNODQG�5HDGHUV�%RRN�&OXE
 DW������S�P�
%DUQHV�	�1REOH�1$18(7
7KH�*RRG�)DWKHU�E\�1RDK�+DZOH\�

6XQGD\��0D\��� +DSS\�0RWKHU
V�'D\

0RQGD\���0D\��� $$8:�%RRN�*URXS 1HZ�&LW\�/LEUDU\�DW����� S�P�
7KH�1LJKWLQJDOH E\�.ULVWLQ�+DQDK


:('1(6'$<� 0D\��� $$8:�$118$/�',11(5�:20$1�2)�$&+,(9(0(17�
DQG�LQVWDOODWLRQ RI�RIILFHUV
1\DFN�6HDSRUW�����%XUG�6WUHHW��1\DFN��1<������

&RFNWDLOV�DW�������&DVK�%DU��DQG�'LQQHU�DW������S�P�

)RU�UHVHUYDWLRQV��VHH�IRUP�DW�HQG�RI�QHZVOHWWHU� 'HDGOLQH�IRU�UHVHUYDWLRQV�LV�0D\����

7KXUVGD\���-XQH�� $$8:�
5RFNODQG�5HDGHUV�%RRN�&OXE
 DW������S�P�
%DUQHV�	�1REOH�1$18(7
+�LV�IRU�+DZN�E\�3HWHU�0DFGRQDOG

7XHVGD\���-XQH�� $$8:�%RDUG�0HHWLQJ DW�(OOLH�*URVVPDQ
V�DW KHU�6XIIHUQ�DGGUHVV�DW������S�P�
%H�VXUH�WR�OHW�(OOLH NQRZ�LI�\RX�ZLOO�RU�ZLOO�QRW�DWWHQG�
1HZ�DQG�ROG�ERDUG�PHPEHUV�DUH�LQYLWHG�WR�DWWHQG�

9,6,21�67$7(0(17���$$8:�ZLOO�EH�D�SRZHUIXO�DGYRFDWH�DQG�YLVLEOH�OHDGHU�LQ�HTXLW\�DQG�HGXFDWLRQ�WKURXJK�UHVHDUFK��
SKLODQWKURS\��DQG�PHDVXUDEOH�FKDQJH�LQ�FULWLFDO�DUHDV�LPSDFWLQJ�WKH�OLYHV RI�ZRPHQ�DQG�JLUOV�

',9(56,7<�67$7(0(17���,Q SULQFLSOH�DQG�SUDFWLFH� $$8:�YDOXHV�DQG�VHHNV�D�GLYHUVH�PHPEHUVKLS���7KHUH�VKDOO�EH�QR�EDUULHUV�WR�
IXOO�SDUWLFLSDWLRQ�LQ�WKLV�RUJDQL]DWLRQ�RQ�WKH�EDVLV�RI�JHQGHU��UDFH��FUHHG��DJH��VH[XDO�RULHQWDWLRQ��QDWLRQDO�RULJLQ��GLVDELOLW\��RU�FODVV�

$$8:�9$/8(�3520,6(��%\�MRLQLQJ�$$8:��ZH�EHORQJ�WR�D�FRPPXQLW\�WKDW�EUHDNV�WKURXJK�HGXFDWLRQDO�DQG�HFRQRPLF�EDUULHUV�VR�
WKDW�DOO�ZRPHQ�KDYH�D�IDLU�FKDQFH�



Ϯ

�KͲWZ�^/��EdΖ^�D�^^�'�

dŚĞ�ƚƌĞĞƐ�ĂŶĚ�ĨůŽǁĞƌƐ�ĂƌĞ�ďůŽŽŵŝŶŐ�ĂŶĚ�^ƉƌŝŶŐ�ƐĞĞŵƐ�ƚŽ�ŚĂǀĞ�ƐƉƌƵŶŐ͘��tĞůĐŽŵĞ�ƚŽ�DĂǇ�ϮϬϭϳ͘��

KŶ�ƚŚĞ�ŚĞĞůƐ�ŽĨ�ƚŚĞ���htͲEz^��ŽŶǀĞŶƚŝŽŶ͕�/�Ăŵ�ĞǀĞŶ�ŵŽƌĞ�ĐŽŵŵŝƚƚĞĚ�ƚŽ�ƚŚĞ�ƐƵĐĐĞƐƐ�ŽĨ�ZŽĐŬůĂŶĚ���ht�ĂŶĚ�ĂƐŬ�ĞǀĞƌǇŽŶĞ ƚŽ�
ĐŽŵŵŝƚ�ƚŽ�ŝƚƐ�ƐƵĐĐĞƐƐ͘��

EŽǀĞŵďĞƌ�ϮϬϭϳ�ǁŝůů�ŵĂƌŬ�ϭϬϬ�ǇĞĂƌƐ�ŽĨ�tŽŵĞŶ�ĂĐŚŝĞǀŝŶŐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ǀŽƚĞ�ŝŶ�Ez^�ĂƐ�ƚŚĞ�Ez^���ht�ƚŚĞŵĞ�ƌĞĨůĞĐƚĞĚ�tŽŵĞŶ�ĂŶĚ�
WŽǁĞƌ ĨŽƌ�ƚŚŝƐ�ǇĞĂƌ͛Ɛ�ĐŽŶǀĞŶƚŝŽŶ͘��dŚĞ�ĐŽŶǀĞŶƚŝŽŶ�ŚĂĚ�ŵĂŶǇ�ďƌĞĂŬŽƵƚ�ƐĞƐƐŝŽŶƐ�ǁŚĞƌĞ�ǁŽŵĞŶ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ĚŝƐĐƵƐƐ�ŚŽǁ�ǁĞ�ŵŽǀĞ�
ĨŽƌǁĂƌĚ�ĨƌŽŵ�ŚĞƌĞ͘��KƵƌ�ďƌĂŶĐŚ�ĂĐŚŝĞǀĞĚ�ŵĂŶǇ�ĚŝƐƚŝŶĐƚŝŽŶƐ�ǁŚŝĐŚ�ĂƌĞ�ůŝƐƚĞĚ�ďĞůŽǁ͘���/ƚ�ǁĂƐ�Ă�ǀĞƌǇ�ƌĞǁĂƌĚŝŶŐ�ǁĞĞŬĞŶĚ�ĨƵůů�ŽĨ�
ĐĞůĞďƌĂƚŝŶŐ�ĂŶĚ�ŵŝǆŝŶŐ�ǁŝƚŚ�ǁŽŵĞŶ�ĨƌŽŵ�ĚŝĨĨĞƌĞŶƚ�ĂƌĞĂƐ�ŽĨ�EĞǁ�zŽƌŬ�ĚŝƐĐƵƐƐŝŶŐ�ŝƐƐƵĞƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƚŚŽƐĞ�ĚŝĨĨĞƌĞŶƚ�ĂƌĞĂƐ͘��tĞ�
ĞůĞĐƚĞĚ�ŶĞǁ�ďŽĂƌĚ�ŽĨĨŝĐĞƌƐ͗��sW�ŽĨ�WƵďůŝĐ�WŽůŝĐǇͲ�ǇŶƚŚŝĂ�,ĞƌƌŝŽƚƚ�^ƵůůŝǀĂŶ͕ sW�ŽĨ�DĞŵďĞƌƐŚŝƉ�Ͳ �ĂƌďĂƌĂ�^ĂƌǀĞƌ͕ dƌĞĂƐƵƌĞƌ�ʹ �ŝĂŶĞ�
:ĂďůŽŶƐŬŝ͕� ĂŶĚ�^ĞĐƌĞƚĂƌǇ�ŽĨ �ǇͲ>ĂǁƐ�Ͳ <ŝŵďĞƌůǇ��͘��ůĂŶĐŚĞƚƚ͘

tŽŵĞŶ�ƐŚŽǁĞĚ�ƵƉ�ŝŶ�ϮϬϭϳ�ďĞŐŝŶŶŝŶŐ�ǁŝƚŚ�ƚŚĞ�tŽŵĞŶ͛Ɛ�DĂƌĐŚ�ŽŶ�tĂƐŚŝŶŐƚŽŶ�ĂŶĚ�EĞǁ�zŽƌŬ�ƚŚĂƚ�ƐŚŽǁĞĚ�ƚŚĞ�ŶĂƚŝŽŶ�ƚŚĂƚ�ǁĞ�ĂƌĞ�
ŚĞƌĞ�ĂŶĚ�ǁĞ�ĂƌĞ�ŶŽƚ�ŐŽŝŶŐ�ĂŶǇǁŚĞƌĞ͘��dŚŝƐ�ǁĂƐ�ĂŶĚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ďĞĐĂƵƐĞ�ǁĞ�ĂƌĞ�ǁŝƚŶĞƐƐŝŶŐ�ƚŚĞ�ƉƵƐŚŝŶŐ�ďĂĐŬ�ŽŶ�ŵĂŶǇ�ŽĨ�ƚŚĞ�
ĂĚǀĂŶĐĞƐ�ƚŚĂƚ�ǁŽŵĞŶ�ŚĂǀĞ�ŵĂĚĞ�ŽǀĞƌ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ƚŚĞ�ůĂƐƚ�ϭϬϬ�ǇĞĂƌƐ�ƚŚĂƚ�ǁĞ�ŶĞĞĚ�ƚŽ�ŬĞĞƉ�Ă�ǁĂƚĐŚĨƵů�ĞǇĞ�ŽŶ͘��dŚŝƐ�ŝƐ�ŶŽƚ�Ă�ƚŝŵĞ�ƚŽ�
ƚĂŬĞ�ŽƵƌ�ĞǇĞƐ�ŽĨĨ� ƚŚĞ�ƉƌŝǌĞ͘

dŚŝƐ�ŵŽŶƚŚ�ǁĞ�ǁŝůů�ĐĞůĞďƌĂƚĞ�ŽƵƌ�ĂŶŶƵĂů�tŽŵĂŶ�ŽĨ��ĐŚŝĞǀĞŵĞŶƚ��ǁĂƌĚ��ŝŶŶĞƌ͕ ĂŶĚ�ƚŚŝƐ�ǇĞĂƌ�ǁĞ�ǁŝůů�ĐĞůĞďƌĂƚĞ�ĂŶĚ�ĂƉƉůĂƵĚ�ƚŚĞ�
ĐŽŶƚƌŝďƵƚŝŽŶƐ�ƚŽ�ƚŚĞ�ZŽĐŬůĂŶĚ��ƌĂŶĐŚ�ƚŚĂƚ�^ǇůǀŝĂ�DŝůůĞƌ�ďƌŝŶŐƐ�ĞǀĞƌǇ�ĚĂǇ͘��WůĞĂƐĞ�ŵĂŬĞ�ŝƚ�ǇŽƵƌ�ďƵƐŝŶĞƐƐ�ƚŽ�ĂƚƚĞŶĚ�ƚŚŝƐ�ĞǀĞŶƚ�ƐůĂƚĞĚ�ĨŽƌ�
DĂǇ�Ϯϰ͕�ϮϬϭϳ�;ƐĞĞ�ĂĚĚŝƚŝŽŶĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ďĞůŽǁͿ�ƚŽ�ĐĞůĞďƌĂƚĞ�^ǇůǀŝĂ�ĂŶĚ�Ăůů�ƚŚĂƚ�ƐŚĞ�ĚŽĞƐ�ĂŶĚ�ŚĂƐ�ĚŽŶĞ�ƚŽ�ŵĂŬĞ�ŽƵƌ�ďƌĂŶĐŚ�Ă�
ƌĞƐŽƵŶĚŝŶŐ�ƐƵĐĐĞƐƐ͘��

Ez^Ͳ��ht >ĞĂĚĞƌƐŚŝƉ �ŽŶĨĞƌĞŶĐĞ�ŝƐ�ƐĐŚĞĚƵůĞĚ�ĨŽƌ�:ƵůǇ�ϮϭͲϮϯ͕�ϮϬϭϳ�Ăƚ��ĂǌĞŶŽǀŝĂ͕�Ez͘��DĂƌŬ�ǇŽƵƌ�ĐĂůĞŶĚĂƌƐ͘�dŚŝƐ�ƐƵŵŵĞƌ�
ĐŽŶĨĞƌĞŶĐĞ�ŝƐ�Ă�ǁĂǇ�ƚŽ�ŚŽŶĞ�ǇŽƵƌ�ůĞĂĚĞƌƐŚŝƉ�ƐŬŝůůƐ͖�ǁŚĞƚŚĞƌ�ǇŽƵ�ŚŽůĚ�Ă�ůĞĂĚĞƌƐŚŝƉ�ƉŽƐŝƚŝŽŶ�Žƌ�ŚŽƉĞ�ƚŽ�ŚŽůĚ�Ă�ůĞĂĚĞƌƐŚŝƉ�ƉŽƐŝƚŝŽŶ͕
�ĂǌĞŶŽǀŝĂ ŝƐ�ƚŚĞ�ƉůĂĐĞ�ƚŽ�ŐĂƚŚĞƌ�ƚŚŽƐĞ�ƐŬŝůů�ƐĞƚƐ͘

�Ɛ�ǁĞ�ĐŽŶƚŝŶƵĞ�ŽƵƌ�ĂĐƚŝǀŝƐŵ�ƚŽ�ĞŶƐƵƌĞ�ĞƋƵŝƚǇ�ĨŽƌ�ǁŽŵĞŶ�ĂŶĚ�ŐŝƌůƐ�ƚŚƌŽƵŐŚ�ĂĚǀŽĐĂĐǇ͕�ĞĚƵĐĂƚŝŽŶ͕�ƉŚŝůĂŶƚŚƌŽƉǇ�ĂŶĚ�ƌĞƐĞĂƌĐŚ͕�/�ůŽŽŬ�
ĨŽƌǁĂƌĚ�ƚŽ�ĐŽŶƚŝŶƵĞ�ƚŚĞ�ǁŽƌŬ�ǁŝƚŚ�ǇŽƵ�Ăůů�ƚŽ�ĂĐŚŝĞǀĞ�ŽƵƌ�ŵŝƐƐŝŽŶ͘��

^ƵǌĂŶŶĞ�zŽƵŶŐͲDĞƌĐĞƌ�͕��ŽͲWƌĞƐŝĚĞŶƚ

%5$1&+�127(6

&21*5$78/$7,216�72�285�120,1((6�:+2�:(5(�(/(&7('�$7�285�$35,/�0((7,1*���

&R�3UHVLGHQW�� 6X]DQQH�<RXQJ�0HUFHU �VHFRQG�WHUP�
&R�3UHVLGHQW�� (GZLQD�0DUWLQ
7UHDVXUHU�� 6DQG\�%ODV\ �VHFRQG�WHUP�
3URJUDP�93�� 6KHUU\ -DFNVRQ
&RUUHVSRQGLQJ�6HFUHWDU\�� $QLWD�1HVVLQ

dŚĂŶŬ�ǇŽƵ�EŽŵŝŶĂƚŝŶŐ�ĐŽŵŵŝƚƚĞĞ͗ &ƌĂŶĐĞƐ��ůĂƵǀĞůƚ͕�>ŝŶĞƚƚĞ��ůŵŽŶĚ͕���ůĂŝŶĞ��ĞƌŶĂƌĚ͕�WŚǇůůŝƐ�DŽƌĞŶĂ͕� Θ <ĂƚŚůĞĞŶ�
^ƵůůŝǀĂŶ ĨŽƌ�Ă�ũŽď�ǁĞůů�ĚŽŶĞ͘ �ŶĚ�Ă�ƐƉĞĐŝĂů�ƚŚĂŶŬ�ǇŽƵ�ƚŽ�ŽƵƌ�ŶĞǁ�ĂŶĚ�ƌĞƚƵƌŶŝŶŐ�ŽĨĨŝĐĞƌƐ�Ͳ ǁŝƚŚŽƵƚ�ǇŽƵ͕�ǁĞ�ǁŽƵůĚ�ŶŽƚ�ďĞ�
ĂďůĞ�ƚŽ�ĚŽ�Ăůů�ƚŚĞ�ŐƌĞĂƚ�ƚŚŝŶŐƐ�ƚŚĂƚ�ǁĞ�ĚŽ͘��

*HW�ZHOO�ZLVKHV WR�0DULH�+RUWRQ DIWHU�NQHH�VXUJHU\�

&RQJUDWXODWLRQV $$8:�5RFNODQG IRU�UHFHLYLQJ�WKH�IROORZLQJ�DZDUGV�DW�WKH�1<6�$$8:�&RQYHQWLRQ�
:HEVLWH�RI�([FHOOHQFH��9LVLELOLW\�RI�([FHOOHQFH��1HZVOHWWHU�RI�([FHOOHQFH��0HPEHUVKLS����LQFUHDVH��/$)�7RS�7HQ�%UDQFK�
&RQWULEXWLRQV��7RS�7HQ�(2)�&RQWULEXWLRQV�

$1' D�&HUWLILFDWH�RI�+RQRU�IURP�1DWLRQDO�LQ�UHFRJQLWLRQ�RI�RXU���WK�$QQLYHUVDU\�



ϯ

&ƌŽŵ�zŽƵƌ�dƌĞĂƐƵƌĞƌ

^ƉƌŝŶŐ�ŝƐ�ŚĞƌĞ͊ dŝŵĞ�ĨŽƌ�ŵĞŵďĞƌƐŚŝƉ�ƌĞŶĞǁĂů͘

dŚŝƐ�ǇĞĂƌ�ǇŽƵ�ŚĂǀĞ�ƚǁŽ�ŽƉƚŝŽŶƐ�ƚŽ�ƌĞŶĞǁ�ǇŽƵƌ�ĚƵĞƐ͘�^ŚŽƌƚůǇ�ĂŶ�ĞŵĂŝů�ǁŝůů�ďĞ�ĐŽŵŝŶŐ�ǇŽƵƌ�ǁĂǇ�ƉƌŽǀŝĚŝŶŐ�ǇŽƵ�
ǁŝƚŚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƌĞŶĞǁ�ĚŝƌĞĐƚůǇ�ŽŶůŝŶĞ�ďǇ�ĐƌĞĚŝƚ�ĐĂƌĚ�Žƌ�ƚŽ�ŵĂŝů�ǇŽƵƌ�ĐŚĞĐŬ͘�

dŚŝƐ�ǇĞĂƌ͛Ɛ�ƌĞŶĞǁĂů�ĚƵĞƐ�ǁŝůů�ƌĞŵĂŝŶ�ƚŚĞ�ƐĂŵĞ͕ ΨϴϬ͘ dŚĂƚ�ŝƐ�Ψϰϵ�ĨŽƌ���ht�EĂƚŝŽŶĂů͖�Ψϭϯ�ĨŽƌ�EĞǁ�zŽƌŬ�^ƚĂƚĞ�
ĂŶĚ�Ψϭϴ�ĨŽƌ�ƚŚĞ�ZŽĐŬůĂŶĚ��ŽƵŶƚǇ��ƌĂŶĐŚ͘�/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ŽƵƌ�ďƌĂŶĐŚ�ĚŝƌĞĐƚŽƌǇ�ƚŚĂƚ�ŝƐ�
ĚŝƐƚƌŝďƵƚĞĚ�ŝŶ�^ĞƉƚĞŵďĞƌ͕�ǇŽƵƌ�ĐŚĞĐŬ�ƐŚŽƵůĚ�ƌĞĂĐŚ�ƵƐ�ďǇ�:ƵŶĞ�ϯϬ͘ �ĚĚŝƚŝŽŶĂůůǇ͕�ŝĨ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ ƚŽ�ďĞ�ŝŶ�ŽƵƌ�
ĚƌĂǁŝŶŐ�ĨŽƌ�Ă�ǇĞĂƌ�ŽĨ�ĨƌĞĞ�EĂƚŝŽŶĂů�ĚƵĞƐ�ƐĞĞ�͚EĞǁƐ�ĨƌŽŵ�ƚŚĞ�DĞŵďĞƌƐŚŝƉ�sW͛�ďĞůŽǁ�ĨŽƌ�ƚŚĞ�ĐƵƚŽĨĨ�ĚĂƚĞ͘

ΎΎ�&ŝŶĂůůǇ�ƉůĞĂƐĞ�ƌĞŵĞŵďĞƌ�ƚŚĂƚ�Ψϳϳ�ŽĨ�ǇŽƵƌ�ĚƵĞƐ�ŝƐ�Ă�ƚĂǆͲĚĞĚƵĐƚŝďůĞ�ĚŽŶĂƚŝŽŶ͘Ύ��

dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ĐŽŶƚŝŶƵĞĚ�ƐƵƉƉŽƌƚ�ŽĨ�ŽƵƌ�ƉƌŽŐƌĂŵƐ͘

^ĂŶĚǇ��ůĂƐǇ
dƌĞĂƐƵƌĞƌ

E�t^�&ZKD�d,��D�D��Z^,/W�sW�������

��ht�ZĞŶĞǁĂů�dŝŵĞ ʹt/>>�zKh����d,��>h�<z�t/EE�Z͍

dŚŝƐ�ǇĞĂƌ�ĂƐ�ĂŶ�ŝŶĐĞŶƚŝǀĞ�ƚŽ�ƌĞŶĞǁ�ŽƵƌ�ĚƵĞƐ�ďĞĨŽƌĞ�EĂƚŝŽŶĂů͛Ɛ�ĚĞĂĚůŝŶĞ�ŽĨ�:ƵŶĞ�ϯϬƚŚ͕�ŽƵƌ�ďƌĂŶĐŚ�ŝƐ�ŽĨĨĞƌŝŶŐ�ĂŶ�
ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ƚŚƌĞĞ�ŽĨ�ŽƵƌ�ŵĞŵďĞƌƐ�ƚŽ ƐĂǀĞ�ƚŚĞ�Ψϰϵ͘ϬϬ�ƉŽƌƚŝŽŶ ŽĨ�ƚŚĞŝƌ�ĂŶŶƵĂů�ĚƵĞƐ͘���ǀĞƌǇŽŶĞ�ǁŚŽ�ƐĞŶĚƐ�ŝŶ�
ƚŚĞŝƌ�ΨϴϬ͘ϬϬ�ĚƵĞƐ�ďĞĨŽƌĞ�ƚŚĞ�:ƵŶĞ�ϭϯ �ƌĂŶĐŚ�DĞĞƚŝŶŐ�ǁŝůů�ŚĂǀĞ�ƚŚĞŝƌ�ŶĂŵĞƐ�ĞŶƚĞƌĞĚ�ŝŶ Ă�ĚƌĂǁŝŶŐ�ƚŽ�ƐĂǀĞ�ƚŚĞ�
Ψϰϵ͘ϬϬ�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞŝƌ�ĚƵĞƐ͘��dŚĞ�dƌĞĂƐƵƌĞƌ�ǁŝůů�ƚŚĞŶ�ƌĞŝŵďƵƌƐĞ�ƚŚĞ�ǁŝŶŶĞƌƐ͊͊�;�ǆĞĐƵƚŝǀĞ��ŽĂƌĚ�ŵĞŵďĞƌƐ�ĂƌĞ�
ĞǆĐůƵĚĞĚ�ĨƌŽŵ�ƚŚŝƐ�ĚƌĂǁŝŶŐ͘Ϳ��tĞ�ŚŽƉĞ�ƚŚŝƐ�ǁŝůů�ĞŶĐŽƵƌĂŐĞ�ŵĂŶǇ�ŽĨ�ŽƵƌ�ŵĞŵďĞƌƐ�ƚŽ�ƐĞŶĚ�ŝŶ�ƚŚĞŝƌ�ΨϴϬ͘ϬϬ�
ƌĞŶĞǁĂů�ĨĞĞ͘��,ŽƉĞ�ǇŽƵ�ĂƌĞ�ŽŶĞ�ŽĨ�ƚŚĞ�ůƵĐŬǇ�ǁŝŶŶĞƌƐ͊͊�

�ŚĞĐŬƐ�ƐŚŽƵůĚ�ďĞ�ŵĂĚĞ�ƉĂǇĂďůĞ�ƚŽ͗����ht�ZŽĐŬůĂŶĚ��ŽƵŶƚǇ��ƌĂŶĐŚ ĨŽƌ ΨϴϬ͘ϬϬ�ĂŶĚ�ŵĂŝůĞĚ�ƚŽ͗��^ĂŶĚƌĂ�
DĂƐŝĞůůŽ͕���ht�DĞŵďĞƌƐŚŝƉ͕�ϵϱ�'ƌĞĞŶ�ZŽĂĚ͕�tĞƐƚ�EǇĂĐŬ͕�Ez�ϭϬϵϵϰ

^ĂŶĚǇ�DĂƐŝĞůůŽ
sW�DĞŵďĞƌƐŚŝƉ

:20(1
6�+,6725<�0217+�
2Q�6DWXUGD\��0DUFK����������IURP���� ��3�0���$$8:�5RFNODQG�LQ�FRQMXQFWLRQ�ZLWK�WKH�5RFNODQG�/HDJXH�RI�:RPHQ�
9RWHUV�KDG�WKHLU�DQQXDO�:RPHQ
V�+LVWRU\�SURJUDP�DW�WKH�9DOOH\�&RWWDJH�/LEUDU\���7KLV�\HDU�ZH�KDG�'U��$QQD�0DFNH\�
%UDQGW�IURP�WKH�1DWKDQ�.OLQH�,QVWLWXWH�VSHDN�DERXW�FRJQLWLYH�LQWHUYHQWLRQV�IRU�KHDOWK\�DJLQJ���6KH�PDGH�XV�DZDUH�RI�WKH�
GLIIHUHQFHV�LQ�EUDLQ�FKDQJHV�RI�QRUPDO�DJLQJ�DQG�GLVHDVH�DQG�WKH�SRVLWLYH�HIIHFWV�RI�FDUGLR�ILWQHVV���+HU�YHU\�LQIRUPDWLYH�
DQG�FODULW\�RI�SUHVHQWDWLRQ�JRW�WKH�XQGLYLGHG�DWWHQWLRQ�RI�WKH VL[W\�SOXV�SHRSOH�ZKR�DWWHQGHG���7KHUH�ZDV�D�TXHVWLRQ�DQG�
DQVZHU�SHULRG�ZKHUH�WKH�DWWHQGHHV�ZHUH�JLYHQ�D�FKDQFH�WR�H[SUHVV�WKHLU FRQFHUQV�DQG�UHDFWLRQV���6DQG\�0DVLHOOR�DQG�
(OGD�*UDII�SURYLGHG�PRVW�RI�WKH�UHIUHVKPHQWV���6DQG\�0DVLHOOR�ZDV�DW�WKH�WDEOH�DW�WKH�HQWUDQFH�WR�ZHOFRPH�WKH�JXHVWV�DQG�
JLYH�RXW�QDPHV�WDJV�DQG�$$8:�OLWHUDWXUH���$�SOHDVDQW�DQG�WKRXJKW�SURYRNLQJ�DIWHUQRRQ�ZDV�KDG�E\�DOO�

7KDQN�\RX�0\UQD�6LOEHUPDQ DQG�\RXU�FRPPLWWHH�IRU�DQRWKHU�H[FHSWLRQDO�ZRPHQ
V�KLVWRU\�PRQWK�SURJUDP�



ϰ

$$8:�:20$1�2) $&+,(9(0(17�',11(5�DQG�,QVWDOODWLRQ�RI�2IILFHUV�:HGQHVGD\��0D\����DW������S�P��DW�WKH
1\DFN�6HDSRUW�5HVWDXUDQW�����%XUG�6WUHHW��1\DFN��1<� 6HH�UHVHUYDWLRQ�IRUP�DW WKH HQG�RI�WKLV�QHZVOHWWHU�

7KLV�\HDU�RXU�/$)�UDIIOH LV�VRPHWKLQJ�GLIIHUHQW����<RX�0XVW�%H ,Q�,W�WR�:LQ�,W������ %ULQJ�\RXU�PRQH\�DQG�EX\�\RXU�WLFNHWV�

&2//(*(�$1'�81,9(56,7<�/,$,621��3DWULFLD�/RSH]

2Q�$SULO���WK��,�IDFLOLWDWHG�DQ�$$8:�6PDUW�6WDUW�6DODU\�1HJRWLDWLRQ�:RUNVKRS DW�'RPLQLFDQ�&ROOHJH�LQ�%ODXYHOW��1<���7KH�
REMHFWLYHV�RI�WKH�WZR�KRXU�ZRUNVKRS�ZHUH�WR�KHOS�SDUWLFLSDQWV�WR�

�XQGHUVWDQG�WKH�JHQGHU�ZDJH�JDS��LQFOXGLQJ�LWV�FDXVHV�DQG�HIIHFWV
�LGHQWLI\�WKH�VWHSV�RI�VDODU\�DQG�EHQHILWV�QHJRWLDWLRQ
�EHQFKPDUN�WKHLU�WDUJHW�VDODU\�DQG�EHQHILWV
�FUHDWH�D�QHJRWLDWLRQ�VWUDWHJ\
DQG�
�IHHO�FRQILGHQW�LQ�WKHLU�DELOLW\�WR�QHJRWLDWH�D�VDODU\�DQG�EHQHILWV�SDFNDJH

$OWKRXJK�WKH�WDUJHW�DXGLHQFH�IRU�WKH�SURJUDP�ZDV�FROOHJH�ZRPHQ��WKH�FRQWHQW�RI�WKH�SURJUDP�ZDV�MXVW�DV�YDOXDEOH�IRU�WKH�
PDOH�SDUWLFLSDQWV�DQG�WKUHH�IDFXOW\�PHPEHUV�ZKR�DWWHQGHG���7KLV�ZRUNVKRS�LV�HQRUPRXVO\�XVHIXO�WR�\RXQJ�SHRSOH�ZKR�ZLOO�
VRRQ�JUDGXDWH�IURP�FROOHJH�DQG�IDFH�WKH�FKDOOHQJHV�RI�LQWHUYLHZLQJ��EHJLQQLQJ�D�FDUHHU��SRVVLEO\�UHORFDWLQJ��DQG�FUHDWLQJ�
D�SUDFWLFDO�EXGJHW�

,�UHFRPPHQG�WKDW�RWKHU�$$8:�5RFNODQG�%UDQFK�PHPEHUV�WUDLQ�WR�EHFRPH�IDFLOLWDWRUV�IRU�WKH�$$8:�6WDUW�6PDUW�
ZRUNVKRS�IRU�FROOHJH�VWXGHQWV�DQG�IRU�ZRUNLQJ�ZRPHQ�

$118$/�:+$7
6�5($//<�&22/ &21)(5(1&(�

3DWULFLD�/RSH]��$$8:�5RFNODQG�&ROOHJH�DQG�8QLYHUVLW\ /LDLVRQ��DQG�0DUFHOOD�$PRUHVH�RI�WKH�6XFFHVV�7HDP�RI�WKH�
0HQWDO�+HDOWK�$VVRFLDWLRQ��ZRXOG�OLNH�WR�WKDQN�WKH�IROORZLQJ�$$8:�PHPEHUV�IRU�WKHLU�WLPH�DQG�DVVLVWDQFH�DW�WKH�$QQXDO�
:KDW
V�5HDOO\�&RRO�&RQIHUHQFH���&KDUORWWH�6RUJHU��&ROOHHQ�%LDYDWL��%DFK�7X\HW�3KDP��'RURWKLH�)OLHJHU��$QQ�0XOOLJDQ��
6DQG\�0DVLHOOR��DQG�-R\FH�%URZQ�
7KH�FRQIHUHQFH�WRRN�SODFH�RQ�6DWXUGD\��$SULO��WK� DW�WKH�)LQNHOVWHLQ�0HPRULDO /LEUDU\�IURP������� �����S�P��7KH�SURJUDP�
LQFOXGHG�D�VNLW�ZULWWHQ�E\�3DWULFLD�/RSH]�DQG�SHUIRUPHG�E\�WZR�6SULQJ�9DOOH\�+LJK�6FKRRO VWXGHQWV���7KH�SURWDJRQLVW�LQ�WKH�
VNLW��WUXO\�D��FRRO�JLUO���PDGH�D�VHULHV�RI�GHFLVLRQV WKDW�VHUYHG�KHU�ZHOO�LQ�KHU�SXUVXLW RI�JRDOV�IRU�D�KDSS\��VXFFHVVIXO�
IXWXUH��HYHQ�WKRXJK�VKH�IDFHG�QHJDWLYH�SHHU�SUHVVXUH�DQG�KDG�WR�ILOH�D�SROLFH�UHSRUW�WR�SURWHFW�KHU�IURP�D�IRUPHU�ER\IULHQG�
LQWHQW�RQ�FRQWUROOLQJ�KHU�DQG�SUHYHQWLQJ�KHU�IURP�GRLQJ�ZKDW�VKH�QHHGHG�WR�GR�WR�UHDOL]H�KHU�GUHDPV���7KH�WLWOH�RI�WKLV�
\HDU
V�FRQIHUHQFH�ZDV��<RXU�6XFFHVVIXO�)XWXUH����2QH�KXQGUHG�\RXQJ�ZRPHQ�LQ�JUDGHV���� ���KHDUG�DQ�LQIRUPDWLYH�DQG�
LQVSLUDWLRQDO�WDON�JLYHQ�E\�0V��3HJJ\�3DUUDJD��3URJUDP�$VVLVWDQW�DW�3URPLVLQJ�3DWKZD\V�RI�0+$�5RFNODQG���)ROORZLQJ�
0V��3DUUDJD
V�NH\QRWH��RQH�RI�WKH�6SULQJ�9DOOH\ +LJK�6FKRRO�VWXGHQWV�ZKR�KDG�SHUIRUPHG WKH�VNLW��0LVV�(J\SW %HQMDPLQ��
JDYH�KHU�RZQ�WDON�WR�WKH�URRP�IXOO�RI�SHHUV�DQG�ZDV�H[FHHGLQJO\�ZHOO�UHFHLYHG�

7KH�SDUWLFLSDQWV�ZHUH�WUHDWHG�WR�GRQXW�KROHV��SL]]D��DQG�D�JHQHURXV�JRRGLH�EDJ GRQDWHG�E\�ORFDO�VWRUHV�DQG�VFKRROV�

67(0�DW�6XPPLW�3DUN�(OHPHQWDU\�6FKRRO

7KH�SURJUDP�ZLOO�EH�ZLQGLQJ�GRZQ�VRRQ���$Q�DSSUHFLDWLRQ�OXQFKHRQ�IRU�DOO�WKH�FRDFKHV�ZLOO�EH�KHOG�DW�WKH�VFKRRO�RQ�
7KXUVGD\��-XQH����IURP ������D�P� WR������S�P� &RPH�MRLQ�XV�DQG�OHDUQ�DERXW�WKH�SURJUDP�

927(�12:�IRU�WKH�$$8:�%RDUG��%\ODZV�DQG�0RUH���$$8:�PHPEHUV�FDQ�YRWH�QRZ�XQWLO�-XQH����LQ�
RXU�ELHQQLDO�HOHFWLRQ���&KHFN�RXW�WKH�YRWHU�JXLGH�RQOLQH DW�$$8:�RUJ DQG�LQ�WKH�VSULQJ�2XWORRN
PDJD]LQH�DQG�PDNH�\RXU�YRLFH�KHDUG�RQ�$$8:
V�IXWXUH���%H�VXUH�WR�UHYLHZ�SDJH�(���LQ�WKH�2XWORRN�
UH� $UWLFOH�,9�UHJDUGLQJ�LQFOXGLQJ DGYRFDWHV�LQ PHPEHUVKLS� 5HPHPEHU�� RQH�PHPEHU�RQH�YRWH�



ϱ

6$/0$*81', D�PL[WXUH�RU�PHGOH\�RI�LQWHUHVWV � VRPHWKLQJ�QHZ�

tĂŶƚ�ƚŽ�ŵĞĞƚ�ŶĞǁ�ĨƌŝĞŶĚƐ͕�ĂƚƚĞŶĚ�ĞĚƵĐĂƚŝŽŶĂů�ĂŶĚ�ĐƵůƚƵƌĂů�ĞǀĞŶƚƐ�ǁŝƚŚ�Z����ht�ŵĞŵďĞƌƐ�ǁŚŽ�ƐŚĂƌĞ�ǇŽƵƌ�
ŝŶƚĞƌĞƐƚƐ͍ tĂŶƚ�ƚŽ�ŚĂǀĞ�ƐŽŵĞ�ĨƵŶ͍��ƌŝŶŐ�Ă�ĨƌŝĞŶĚ͘ :ŽŝŶ�ƚŚĞ�^ĂůŵĂŐƵŶĚŝ�'ƌŽƵƉ͘

�ĞƚƚǇ�sĂůůŽŶĞ ǁŝůů�ďĞ�ůĞĂĚŝŶŐ�ƚŚĞ�^ĂůŵĂŐƵŶĚŝ�ŐƌŽƵƉ͘ dŚŝƐ�ůŝƐƚ�ǁŝů�ƉƌŽǀŝĚĞ�ĂŶ�ŝŶǀĞŶƚŽƌǇ�ŽĨ�ǁŚĂƚ�ŵĞŵďĞƌƐ�ĂƌĞ�
ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ƐŽ�ƐŵĂůů�ŐƌŽƵƉƐ�ǁŝƚŚ�ůŝŬĞ�ŝŶƚĞƌĞƐƚƐ�ĐŽƵůĚ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ůŽĐĂů�ĞǀĞŶƚƐ͕�ĞƚĐ͘��dŚĞ�ŐŽĂů�ŝƐ�ƚŽ�ŝŶĐƌĞĂƐĞ�
ƚŚĞ�ĐĂŵĂƌĂĚĞƌŝĞ�ĂŵŽŶŐ�ŽƵƌ�ďƌĂŶĐŚ�ŵĞŵďĞƌƐ͘ �ĐƚŝǀŝƚŝĞƐ�ĂƌĞ�ǀĂƌŝĞĚ͘� �ŽŶƚĂĐƚ��ĞƚƚǇ�sĂůůŽŶĞ�Ăƚ�
ĞƉǀĂůůŽŶĞΛŐŵĂŝů͘ĐŽŵ ŝĨ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ďĞ�ŽŶ�ƚŚĞ�ĐŽŵŵŝƚƚĞĞ͘ &Žƌ�ŶŽǁ�ůĞƚ�ŚĞƌ ŬŶŽǁ�ǁŚĂƚ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�
ĚŽ͘ :ƵƐƚ�ĐŚĞĐŬ�ƚŚĞ�ďŽǆĞƐ ŶĞǆƚ�ƚŽ�ƚŚĞ�ĂĐƚŝǀŝƚŝĞƐ�ƚŚĂƚ�ŝŶƚĞƌĞƐƚ ǇŽƵ͘ �ŽƉǇ�͕�ƉĂƐƚĞ�ĂŶĚ�ƐĞŶĚ�ƚŽ��ĞƚƚǇ�Ăƚ�
ĞƉǀĂůůŽŶĞΛŐŵĂŝů͘ĐŽŵ͘

tĂƚĐŚ�ĨŝůŵƐ�ĨƌŽŵ�ǀĂƌŝŽƵƐ�ĚĞĐĂĚĞƐ͕�
ůŝƐƚĞŶͬ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ĐƌŝƚŝĐĂů�ĚŝƐĐƵƐƐŝŽŶ�
ŽĨ�Ĩŝůŵ͘

'Ž�ƚŽ�ƚŚĞ�ŵŽǀŝĞƐ

KƉĞƌĂ�Ͳ ůŽĐĂů WĂŝŶƚŝŶŐͬǁŝŶĞ�ƉĂƌƚǇ
^ŚŽǁ�tĞƐƚĐŚĞƐƚĞƌ��ƌŽĂĚǁĂǇ�dŚĞĂƚĞƌ tĂƚĐŚ�ĨŽƌĞŝŐŶ�ĨŝůŵƐ
&ŽƌĞŝŐŶ�ůĂŶŐƵĂŐĞ�ĐŽŶǀĞƌƐĂƚŝŽŶ�ŐƌŽƵƉ �ƌŽĂĚǁĂǇ�ƐŚŽǁƐ
DƵƐĞƵŵƐͲ ůŽĐĂů�ĂŶĚ�Ez� �ĂŶĂƐƚĂ
�ƌŝĚŐĞ DĂŚ�:ŽŶŐ
tƌŝƚĞ�ŝŶ�ǇŽƵƌ�ŝĚĞĂ tƌŝƚĞ�ŝŶ�ǇŽƵƌ ŝĚĞĂ

'LG�\RX�NQRZ"

7KDW�0DWLOGD -RVO\Q *DJH�ZDV�DQ�DFWLYLVW DORQJ�ZLWK�6XVDQ�%��$QWKRQ\�DQG�(OL]DEHWK &DG\�6WDQWRQ�LQ�WKH�
VXIIUDJH PRYHPHQW"��0DQ\�RI�XV�ZKR�DWWHQGHG�WKH�1<6�$$8:�&RQYHQWLRQ�ZHUH�LQYLWHG�WR�KLJK�WHD�DQG�D�WRXU�
RI�WKH�0DWLOGD�*DJH�0XVHXP LQ�6\UDFXVH���7KH�WHD�ZDV�GHOLFLRXV�DQG�WKH�PXVHXP�WRXU�ZDV�HQOLJKWHQLQJ�

+$33(1,1*6

0RQGD\��0D\���� 6LHUUD�&OXE SUHVHQWV�&/,0$7(�&+$1*(��:K\�LV�LW�8UJHQW�WR�$FW�1RZ"�DW������S�P��DW�WKH�1HZ�&LW\�
/LEUDU\��1HZ�&LW\��1<���3URIHVVRU�.ODXV�-DFRE��D�FOLPDWH�VFLHQWLVW�DW�/DPRQW�'RKHUW\�(DUWK�2EVHUYDWRU\��ZLOO�WDON�DERXW�
ZKDW�ZH�FDQ�H[SHFW�LQ�FRPLQJ�\HDUV��WKH�WLPH�IUDPH��DQG�ZK\�DFWLRQ�LV�QHHGHG�QRZ�

)ULGD\��0D\����� 5LYHUWRZQ�)LOP SUHVHQWV�085'(5��0$<+(0�	�7+(�029,(6�DW������SP�DW�WKH�:HVW�*DWH�,QQ��1\DFN��
1<����������7KLV�EHQHILW�IRU�5LYHUWRZQ�)LOP�SURYLGHV�D�QLJKW�RI�WKHDWHU��PXVLF��IRRG�DQG�IXQ� )RU�WLFNHWV�YLVLW�
ULYHUWRZQILOP�RUJ�RU�FDOO������������������7LFNHWV�DUH�����LQ�DGYDQFH�DQG�����DW�WKH�GRRU�

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�

0D\�������� 9&6�SUHVHQWV�WKH�8QGRLQJ�5DFLVP�:RUNVKRS E\�WKH�3HRSOH
V�,QVWLWXWH�IRU 6XUYLYDO�	 %H\RQG DW�
WKH�5RFNODQG�&RXQW\�)LUH�7UDLQLQJ�&HQWHU��3RPRQD��1<���&RVW������SHU�SHUVRQ���7R�UHJLVWHU�E\�3KRQH��FDOO�
��������������[����RU�����



ϲ

:HGQHVGD\��0D\����� 5693 SUHVHQWV�WKH������3RZHU�RI�$JH�&RQIHUHQFH DW�5&&�)LHOG�KRXVH IURP�����
D�P� � �����S�P� 9ROXQWHHUV�QHHGHG�� FRQWDFW�6XVDQ�%DOO��3URJUDP�$VVLVWDQW��5693�RI�5RFNODQG�&RXQW\�

:HGQHVGD\��0D\��� � 5LYHUWRZQ�)LOP SUHVHQWV�,�$0�127�<285�1(*52 DW������S�P��DW�WKH�1\DFN�&HQWHU��
1\DFN��1<�

7KH�6W��&KDUOHV�$�0�(��=LRQ�&KXUFK FRUGLDOO\�LQYLWHV�\RX�WR�FHOHEUDWH WKH�5HWLUHPHQW�RI�RXU�%HORYHG 3DVWRU�DQG�)LUVW�/DG\
5(9��'5��/28,6�(��6$1'(56
056��&211,(�+��6$1'(56

7ULEXWH�	�3UDLVH
)5,'$<��-81(����������$7������30

67��&+$5/(6�)(//2:6+,3�+$//������9DOHQWLQH�$YH���6SDUNLOO��1<������

5HWLUHPHQW�*DOD
6$785'$<� -81(��������� DW������3�0�

7+(�2/'�7$33$1�0$125� ����25$1*(%85* 52$'��2/'�7$33$1��1<������
�������SHU�SHUVRQ
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