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7KRXJKWV�IURP�WKH�
3UHVLGHQW

�

3(+6�(YHQWV�DW������	�
�����$/$&

�

'LJLWDO�&RORUHG�$PHULFDQ�
0DJD]LQH

�

%ODFN�3ULQW�&XOWXUH ��

�����+RSNLQV�6FKRODUVKLS
± $/$&�3DQHOV

��

1RWHZRUWK\�	�1HZ�
+RSNLQV�6FKRODUVKLS

��

���$QQLYHUVDU\�	�
0HPEHUVKLS�

��

3XEOLF�,QWHOOHFWXDOV�:DQWHG ±
7KRXJKWV�IURP�WKH�3UHVLGHQW

:LWK�'RQDOG�7UXPS¶V�HOHFWLRQ�DV�
3UHVLGHQW��WKH�QDWLRQDO�GLDORJXH�UHJDUGLQJ�WKH�
GLYLVLYH�SROLWLFDO�FOLPDWH�LQ�$PHULFD�KDV�
EHFRPH�PRUH�VWULGHQW���$V�ZH�SUHSDUH�WR�
FHOHEUDWH�WKH���WK�DQQLYHUVDU\�RI�WKH�3(+6¶V�
IRXQGLQJ�DW�WKH������$QQXDO�$PHULFDQ�
/LWHUDWXUH�$VVRFLDWLRQ�&RQIHUHQFH��,�
HQFRXUDJH�+RSNLQV�VFKRODUV�WR�GUDZ�VWUHQJWK�
DQG�LQVSLUDWLRQ�IURP�+RSNLQV¶V�H[DPSOH�DV�D�
IHDUOHVV SXEOLF�LQWHOOHFWXDO���6HL]H�WKLV�PRPHQW�
DV�DQ�RSSRUWXQLW\�WR�SURYLGH�PRGHOV�RI�
FRQVWUXFWLYH��LQIRUPHG��DQG�QXDQFHG� EXW�QRW�
QHFHVVDULO\ GLVSDVVLRQDWH��GHEDWH�

,QGHHG��WKH�3(+6�ZDV�IRXQGHG�LQ�WKH�
KRSHV�RI�VROLFLWLQJ�JUHDWHU�DWWHQWLRQ��DQG�WKXV�
UHFRJQLWLRQ��IRU�3DXOLQH�+RSNLQV�DQG�KHU�ERG\�
RI�ZRUN��VR��XQGHUVWDQGDEO\��PHPEHUV�DQG�
OHDGHUV�KDYH�TXHVWLRQHG�ZKHWKHU�VWXG\LQJ�
+RSNLQV�WKURXJK�WKH�OHQV�RI�³SODJLDULVP´�
PLJKW�XQGHUPLQH�RXU�PLVVLRQ WR�DVVHUW�KHU�
LPSRUWDQFH�DQG�RULJLQDOLW\���&RXOG�LW�SURYRNH�
D�UHWXUQ�WR�KLVWRULF�FULWLFLVPV�RI�SUH�WZHQWLHWK�
FHQWXU\�$IULFDQ�$PHULFDQ�OLWHUDU\�SURGXFWLRQ�
DV�³DPDWHXULVK�LPLWDWLRQV´�RI�(XUR�$PHULFDQ�
DXWKRUV¶�³VXSHULRU�DUWLVWU\´" 0RUHRYHU��
DOWKRXJK�WKH�GHVLJQDWLRQ�RI�LW�DV�³SODJLDULVP´�
LQ�WKH�ODVW�WZR�\HDUV�LV�D�UHODWLYHO\�UHFHQW�
GHYHORSPHQW��VFKRODUVKLS�RQ�+RSNLQV¶V�
ERUURZLQJV�LV�QRWKLQJ�QHZ� <HW��WKH�3(+6��
ODUJHO\�WKURXJK�WKH�HIIRUWV�RI�6RFLHW\�
7UHDVXUHU�-R$QQ�3DYOHWLFK��KDV�LQLWLDWHG�
VHULRXV�LQWHUURJDWLRQ�RI�WKLV�WRSLF� ,QGHHG��,�
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$V�ZH�SUHSDUH�WR�FHOHEUDWH�WKH���WK�
DQQLYHUVDU\�RI�WKH�3(+6¶V�IRXQGLQJ�DW�
WKH������$QQXDO�$PHULFDQ�/LWHUDWXUH�
$VVRFLDWLRQ�&RQIHUHQFH��,�HQFRXUDJH�
+RSNLQV�VFKRODUV�WR�FRQWLQXH�WR�GUDZ�

VWUHQJWK�DQG�LQVSLUDWLRQ�IURP�+RSNLQV¶V�
H[DPSOH�DV�D�IHDUOHVV�SXEOLF�

LQWHOOHFWXDO�

�$SULO�/RJDQ��7KRXJKWV�IURP�WKH�
3UHVLGHQW

DP�SURXG�RI�3(+6¶V�VXFFHVV�ZLWK�HVWDEOLVKLQJ�
D�FRPPXQLW\�WKDW�YDOXHV�DQG�IRVWHUV�
JHQHUDWLYH�GLVVHQW�DQG�RSHQQHVV�WKURXJK�RXU�
SDQHOV�DQG�DZDUGV��

:KHQ�,�UHSUHVHQWHG�WKH�3(+6 DW�WKH�
0HOORQ�IXQGHG�³0DQ\�9RLFHV��%XLOGLQJ�D�
&RQVRUWLXP�IRU�6PDOO��6FKRODUO\�6RFLHWLHV�LQ�
WKH�+XPDQLWLHV��VWDNHKROGHU�PHHWLQJ�ODVW�
\HDU��,�ZDV�PRYHG�E\�WKH�JHQHUDO�FRQVHQVXV�
WKDW�VRFLHWLHV�XUJHQWO\�IHOW�WKH�QHHG�WR�IRFXV�
PRUH�WLPH�RQ�DGYRFDWLQJ�IRU�WKH�LPSRUWDQFH�
RI�WKH�+XPDQLWLHV� )RUWXQDWHO\��WKH�PHHWLQJ�
ZDV�D�VXFFHVV��LWV�RUJDQL]HUV�DQWLFLSDWH�
UHFHLYLQJ�DGGLWLRQDO�IXQGLQJ�WR�IXUWKHU�
UHVHDUFK�HVWDEOLVKLQJ�DQ�XPEUHOOD�RUJDQL]DWLRQ�
WR�UHGXFH�VRPH�RI�WKH�DGPLQLVWUDWLYH�SUHVVXUHV�
RQ�VPDOO�JURXSV�OLNH�WKH�3(+6� (YHU\RQH�DW�
WKH�PHHWLQJ�ZDV�GRLQJ�PHDQLQJIXO ZRUN�DQG��
LI�JLYHQ�WKH�FKDQFH��ZRXOG�LQFUHDVH�WKHLU�
LQLWLDWLYHV WR�VKLIW�WKH�SXEOLF�GLDORJXH�RQ�WKH�
KXPDQLWLHV�IURP�RQH�RI�VFDUFLW\�DQG�SHULO�WR�
JURZWK�DQG�KRSH��

:LWK�WKLV�DVSLUDWLRQ�LQ�PLQG��,�LQYLWH�
\RX�WR�MRLQ�WKH�3(+6¶V�HIIRUWV�WR�RUJDQL]H�D�
QXPEHU�RI���WK�DQQLYHUVDU\�DFWLYLWLHV�WKURXJK�
PHPEHUVKLS�DQG�VHUYLFH�RQ�RQH�RI�RXU�
FRPPLWWHHV���1H[W�\HDU�SURPLVHV�WR�EH�DQRWKHU�
H[FLWLQJ�RQH�DV�+RSNLQV�VFKRODUV��LQ�SXEOLF�
DQG�SULYDWH�VHWWLQJV��HQJDJH�LQ�LPSRUWDQW�
FRQYHUVDWLRQV�DERXW�WKH�VRFLDO�MXVWLFH�LVVXHV�RI�
+RSNLQV¶V�WLPHV�DQG�RI�WRGD\��

6LQFHUHO\�
$SULO�&��/RJDQ��3K�'�
3UHVLGHQW�
3DXOLQH�(OL]DEHWK�+RSNLQV�6RFLHW\
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3(+6�(YHQWV�DW�WKH������DQG �����
$PHULFDQ�/LWHUDWXUH�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH�

,Q�������WKH�3(+6�KRVWHG�D�SDQHO�DQG�D�URXQGWDEOH�DW�WKH���WK�$QQXDO�$PHULFDQ�/LWHUDWXUH�
$VVRFLDWLRQ &RQIHUHQFH��$/$&��LQ�6DQ�)UDQFLVFR��&$��DQG�WKH�IROORZLQJ�\HDU�LW�RIIHUHG�WZR�SDQHOV�
DQG�SUHVHQWHG�WZR�LQVSLULQJ�ELDQQXDO�DZDUGV�DW�WKH���WK $QQXDO�$/$& LQ�%RVWRQ��0DVVDFKXVHWWV�
$VVLVWDQW�3URIHVVRU�0ROOLH�*RGIUH\��RI�-DPHV�0DGLVRQ�8QLYHUVLW\��ZRQ�WKH�6FKRODUVKLS�$ZDUG�IRU�
KHU�DUWLFOH�³¶2I�2QH�%ORRG¶��+XPDQLVP��5DFH��DQG�*HQGHU�LQ�3RVW�5HFRQVWUXFWLRQ�/DZ�DQG�
/LWHUDWXUH�´�ZKLFK�DSSHDUHG�LQ�&/$�-RXUQDO ������6HSW��������DQG�1DRPL�3UHVXPH�ZDV�WKH�UHFLSLHQW�
RI�RXU�+LJK�6FKRRO�(VVD\�$ZDUG� ,QGHHG��RQH�RI�WKH�KLJKOLJKWV�RI�WKH�3(+6¶V���WK $/$& HYHQWV�
ZDV�JLYLQJ�3UHVXPH�KHU�DZDUG�DW�WKH�$IULFDQ�$PHULFDQ�/LWHUDWXUH�DQG�&XOWXUH�6RFLHW\¶V�DQQXDO�
UHFHSWLRQ��DW�ZKLFK�+HQU\�/RXLVH�*DWHV�-U��DQG�-DPDLFD�.LQFDLG�ZHUH�UHFRJQL]HG DV�ZHOO��6KH LV�D�
JUDGXDWH�RI�WKH�(GZDUG�0��.HQQHG\�$FDGHP\�IRU�+HDOWK�&DUHHUV��ZKLFK�LV�D�FKDUWHU�KLJK�VFKRRO�LQ�
%RVWRQ��

3UHVXPH ZDV�ERUQ�LQ�%RVWRQ��EXW�KHU�IDPLO\�LV�RULJLQDOO\�IURP�+DLWL��6KH�LV�D�YHU\�RXWJRLQJ�
SHUVRQ�ZKR�VWULYHV�WR�KHOS�RWKHUV� ,Q�������3UHVXPH�SDUWLFLSDWHG�LQ�6XPPHU�6HDUFK��D�FRPPXQLW\�
VHUYLFH�SURJUDP�WKDW�DOORZHG�KHU�WKH�ZRQGHUIXO�RSSRUWXQLW\�WR�YLVLW�1LFDUDJXD��'XULQJ�KHU�WLPH�
WKHUH��VKH�ZRUNHG�DW�D�ORFDO�VFKRRO�DV�DQ�(QJOLVK�WXWRU�IRU�WZR�ZHHNV��KHOSLQJ�VWXGHQWV�LPSURYH�WKHLU�
YRFDEXODU\��3UHVXPH�LV�DOVR�D�SDUW�RI�WKH�0DVVDFKXVHWWV�*HQHUDO�+RVSLWDO�<RXWK�6FKRODU�3URJUDP��
ZKLFK�DOORZV�VWXGHQWV�WR�VKDGRZ�KRVSLWDO�VWDII�DQG�SURYLGHV�LQWHUQVKLSV�GXULQJ�WKH�VFKRRO�\HDU�DQG�
VXPPHU��&XUUHQWO\��3UHVXPH�LV�D�ILUVW�\HDU�VWXGHQW�DW�6DOHP�6WDWH�8QLYHUVLW\��ZKHUH�VKH�LQWHQGV�WR�

PDMRU�LQ�2FFXSDWLRQDO�7KHUDS\��+HU�GUHDP�LV�WR�RQH�GD\�RSHQ�XS�KHU�RZQ�FOLQLF�WR�KHOS�RWKHUV��

3(+6�+LJK�6FKRRO�(VVD\�$ZDUG�UHFLSLHQW�1DRPL�3UHVXPH �FHQWHU��ZLWK�3(+6�1HZVOHWWHU�(GLWRU�5KRQH�)UDVHU��OHIW��
DQG�3(+6�3UHVLGHQW�$SULO�/RJDQ��ULJKW� DW�WKH���WK $QQXDO�$PHULFDQ�/LWHUDWXUH�$VVRFLDWLRQ�&RQIHUHQFH�
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7KH�3DXOLQH�(OL]DEHWK�+RSNLQV�6RFLHW\�

���� 6FKRODUVKLS�	�+LJK�6FKRRO�(VVD\�$ZDUGV

7KH�3DXOLQH�+RSNLQV�6RFLHW\�LV�SOHDVHG�WR�VSRQVRU�WZR�FDWHJRULHV�RI�DZDUGV��JLYHQ�ELDQQXDOO\�DW�
$PHULFDQ�/LWHUDWXUH�$VVRFLDWLRQ�PHHWLQJV��D�VFKRODUVKLS�DZDUG��SUHVHQWHG�WR�WKH�DXWKRU�RI�DQ�
RXWVWDQGLQJ�VFKRODUO\�SXEOLFDWLRQ�RQ�3DXOLQH�(��+RSNLQV�DQG�KHU�ZRUN��DQG�D�KLJK�VFKRRO�HVVD\�
DZDUG��SUHVHQWHG�WR�WKH�ZLQQHU�V��RI�D�KLJK�VFKRRO�HVVD\�FRQWHVW�IRU�%RVWRQ�DUHD�VWXGHQWV�

(QWHULQJ�WKH�+LJK�6FKRRO�(VVD\�&RQWHVW�����

7KH�3DXOLQH�+RSNLQV�6RFLHW\�LV�SOHDVHG�WR�ZHOFRPH�VXEPLVVLRQ�IRU�WKH�WKLUG�EL�DQQXDO�3DXOLQH�
+RSNLQV�0HPRULDO�+LJK�VFKRRO�6FKRODUVKLS�LQ�KRQRU�RI�WKH�VRFLHW\¶V�WHQ�\HDU�DQQLYHUVDU\��7KH�
DZDUG�LV�LQWHQGHG�WR�FRPPHPRUDWH�WKH�OLIH�DQG�ZRUN�RI�%RVWRQ�DQG�&DPEULGJH�EDVHG�ZULWHU�3DXOLQH�
(OL]DEHWK�+RSNLQV��������������ZKR�OLYHG�DQG�ZRUNHG�LQ�WKH�DUHD�LQ�WKH�ODWH���WK�DQG�HDUO\���WK�
FHQWXULHV� $�G\QDPLF�SRO\PDWK�DQG�H[WUHPHO\�SUROLILF�ZULWHU��+RSNLQV�ILUVW�FDPH�WR�SURPLQHQFH�
ZKHQ�VKH�ZRQ�DQ�DZDUG�IRU�DQ�HVVD\�VKH�ZURWH�DV�D�WHHQDJHU�RQ�WKH�³(YLOV�RI�,QWHPSHUDQFH�DQG�
7KHLU�6RFLDO�5HPHG\�´�6KH�ZHQW�RQ�WR�ZULWH�VHYHUDO�SRSXODU�SOD\V�DQG�QRYHOV��DQG�ZDV�D�ZULWHU�DQG�
WKH�HGLWRU�LQ�FKLHI�RI�7KH�&RORXUHG�$PHULFDQ�0DJD]LQH�IURP�LWV�FUHDWLRQ�LQ������WR�������ZKHQ�WKH�
PDJD]LQH�PRYHG�LWV�RIILFHV�WR�1HZ�<RUN�

7KLV�\HDU��WKHUH�ZLOO�EH�WZR�DZDUGV�JUDQWHG�RI������FDVK�VFKRODUVKLSV�WKDW�ZLOO�EH�SUHVHQWHG�WR�
FROOHJH�ERXQG�$IULFDQ�$PHULFDQ�IHPDOH�VWXGHQWV�RI�WKH�%RVWRQ�DQG�&DPEULGJH��0$�3XEOLF�6FKRROV�
V\VWHPV�ZKR�KDYH�VXEPLWWHG�WKH�EHVW�HVVD\�DQG�EHVW�FUHDWLYH�SLHFH�WKDW�LQFDSVXODWHV�WKH�WRSLFV�RI�
VRFLDO�MXVWLFH�DQG�RU�WKH�JHQUH�DQG�ZULWLQJ�VW\OH�HPSOR\HG�E\�+RSNLQV�LQ�KHU�QRYHOV��VKRUW�VWRULHV��
SHULRGLFDOV��GUDPDV��DQG�VR�IRUWK�

,QWHUHVWHG�FDQGLGDWHV�FDQ�VXEPLW�DQ�HVVD\�FUHDWLYH�SLHFH�EHWZHHQ������DQG������ZRUGV�RQ�DQ\�
DVSHFW�RI�VRFLDO�MXVWLFH�RU�+RSNLQV¶�ZULWLQJ�VW\OH��EURDGO\�FRQFHLYHG��2QO\�RQH�HVVD\�DQG�RQH�
FUHDWLYH�ZULWLQJ�HQWU\�LV�SHUPLWWHG�SHU�VWXGHQW��(VVD\V�DQG�FUHDWLYH�SLHFHV�PXVW�EH�VROHO\�WKH�ZRUN�RI�
WKH�HQWUDQW�

+RZ�WR�(QWHU�

(;7(1'('�'HDGOLQH��(VVD\V�PXVW�EH�VXEPLWWHG�E\�0$<����������YLD�HPDLO�WR��
3+6KVDZDUG#JPDLO�FRP

(OLJLELOLW\��$SSOLFDQW�PXVW�EH�DQ�$IULFDQ�$PHULFDQ�IHPDOH�FXUUHQWO\�HQUROOHG�DV�D�VHQLRU�RU MXQLRU�RI�
D�&DPEULGJH�RU�%RVWRQ�3XEOLF�KLJK�VFKRRO��RU�D�UHFHQW�JUDGXDWH��ZLWKLQ�WZR�\HDUV��
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(YDOXDWLRQ�&ULWHULD��(VVD\V�DQG�FUHDWLYH�SLHFHV�ZLOO�EH�MXGJHG�RQ�ERWK�VW\OH��RULJLQDOLW\��DQG�FRQWHQW��
)RU�HVVD\V��MXGJHV�ZLOO�ORRN�IRU�ZULWLQJ�WKDW�LV�OLYHO\��FOHDU��DUWLFXODWH��DQG�ORJLFDOO\�RUJDQL]HG��)RU�
FUHDWLYH�SLHFHV��MXGJHV�ZLOO�ORRN�IRU�ZRUN�WKDW�LV�XQLTXH��VXEVWDQWLYH�LQ�SXUSRVH�RU�PHDQLQJ��DQG�
UHIOHFWLYH�RI�+RSNLQV¶�ZULWLQJ�VW\OH��:LQQLQJ�SLHFHV�PXVW�GHPRQVWUDWH�DQ�RXWVWDQGLQJ�JUDVS�RI�WKH�
VLJQLILFDQFH�RI�VRFLDO�MXVWLFH²D�WRSLF�RI�FHQWUDO�DQG�OLIHORQJ�LQWHUHVW�IRU�+RSNLQV²DQG�KRZ�
+RSNLQV�LQFRUSRUDWHG�WKLV�FUXFLDO�VXEMHFW�ZLWKLQ�KHU�ZULWLQJ��
�KWWS���ZZZ�SDXOLQHKRSNLQVVRFLHW\�RUJ��

3DUWLFLSDQWV�PD\�VXEPLW�D�VLQJOH�HQWU\�IRU�ERWK�DZDUG�FDWHJRULHV��EXW�FDQ�RQO\�ZLQ�DQ�DZDUG�LQ�RQH�
FDWHJRU\��7KH�DZDUG�ZLOO�EH�SUHVHQWHG�GXULQJ�D�VSHFLDO�FHUHPRQ\�FRPPHPRUDWLQJ�+RSNLQV�DQG�KHU�

ZRUN�LQ�%RVWRQ�GXULQJ�WKH�$PHULFDQ�/LWHUDWXUH�$VVRFLDWLRQ�DQQXDO�FRQIHUHQFH�LQ�0D\������
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&DOO�IRU�3DSHUV
$PHULFDQ�/LWHUDWXUH�$VVRFLDWLRQ

��WK $QQXDO�&RQIHUHQFH
0D\��������������6DQ�)UDQFLVFR��&DOLIRUQLD

7KH�3DXOLQH�(OL]DEHWK�+RSNLQV�6RFLHW\�ZLOO�VSRQVRU�WZR�VHVVLRQV�DW�WKH���WK $QQXDO�
&RQIHUHQFH�RI�WKH�$PHULFDQ�/LWHUDWXUH�$VVRFLDWLRQ�

3DQHO�2QH��3DXOLQH�+RSNLQV�DQG�*HQUH

3DXOLQH�+RSNLQV¶V�ZRUN�LV�QRWDEOH�IRU�LWV�H[SHULPHQWDWLRQ�ZLWK�JHQUHV�� /LNH�:�(�%��'X�%RLV¶V�
XVH�RI�PXOWLSOH�JHQUHV�LQ�7KH�6RXOV�RI�%ODFN�)RON���������+RSNLQV¶V�ZULWLQJV�LQ�7KH�&RORUHG�
$PHULFDQ�0DJD]LQH�HQFRPSDVV�± DQG�RIWHQ�EOHQG�± ELRJUDSKLHV��ILFWLRQ��KLVWRULHV��DQG�PRUH�LQ�
KHU�DWWHPSW�WR�FRPEDW�WKH�VWHUHRW\SLFDO�GHSLFWLRQV�RI�EODFNQHVV�WKDW�ZHUH�WKH�QRUP�LQ�WKH�
PDLQVWUHDP�SUHVV�RI�WKH�GD\�� +HU�QRYHOV�HQJDJHG�ZLWK�D�YDULHW\�RI�OLWHUDU\�JHQUHV�LQ�RUGHU�WR�
H[SRVH�DQG�VXEYHUW�UDFLVP�LQ�WKH�-LP�&URZ�8QLWHG 6WDWHV�DQG�WR�DUJXH�IRU�D�EODFN�KLVWRU\�WKDW�
LV�JURXQGHG�LQ�ULFKQHVV��GHSWK��DQG�EHDXW\�� -RKQ�*UXHVVHU¶V�GHVFULSWLRQ�RI�2I�2QH�%ORRG�DV�D�
WH[W�WKDW�³FRPELQHV�HOHPHQWV�IURP�D�QXPEHU�RI�SRSXODU�JHQUHV´�DQG�WKXV�³IUXVWUDWHV�DWWHPSWV�WR�
EULHIO\�VXPPDUL]H�LW´ DSSOLHV�WR�PDQ\�RI�KHU�ZULWLQJV�� 7KLV�SDQHO�ZHOFRPHV�SDSHUV�RQ�
+RSNLQV¶V�XVH�RI�JHQUHV�LQ�KHU�QRYHOV�DQG�RU�KHU�RWKHU�PDJD]LQH�ZRUN���&RPSDUDWLYH�SDSHUV�
WKDW�DQDO\]H�KHU�XVH�RI�JHQUHV�LQ�UHODWLRQ�WR�RWKHU�ZULWHUV��VXFK�DV�'X�%RLV��DUH�SDUWLFXODUO\�
ZHOFRPH��

4XHVWLRQV�WR�FRQVLGHU�PLJKW�LQFOXGH��:KDW�LV�WKH�FRQQHFWLRQ�EHWZHHQ�+RSNLQV¶V�OLWHUDU\�
H[SHULPHQWDWLRQ�DQG�KHU�UDFLDO�SROLWLFV"� +RZ�GRHV�+RSNLQV�DOLJQ�KHU�ZRUN�ZLWKLQ�JHQUH�
FRQYHQWLRQV�RU�VXEYHUW�WKHP"��+RZ�GRHV�KHU�HPSKDVLV�RQ�JHQWHHO�FODVV�SROLWLFV LQWHUVHFW�ZLWK�
KHU�XVH�RI�SRSXODU�JHQUHV"� ,Q�ZKDW�ZD\V�GRHV�KHU�XVH�RI�JHQUH�ZRUN�WR�³IUXVWUDWH´�KHU�UHDGHUV"���
:H�DVN�WKDW�IXOO�GUDIWV�RI�SDSHUV�EH�DYDLODEOH�E\�0D\��WK�

3DQHO�7ZR��3DXOLQH�+RSNLQV�LQ�����

�����ZLOO�PDUN�WKH���WK DQQLYHUVDULHV�RI�'U��0DUWLQ�/XWKHU�.LQJ¶V�DVVDVVLQDWLRQ�DQG�WKH�
HVWDEOLVKPHQW�RI�WKH�ILUVW�EODFN�VWXGLHV�GHSDUWPHQW�DW�6DQ�)UDQFLVFR�6WDWH�� ,W�ZLOO�DOVR�OLNHO\�EH�
D�\HDU�WKDW�FRQWLQXHV�WKH�FRQYHUVDWLRQV�DQG�DFWLYLVP�DURXQG�LVVXHV�OLNH�PDVV�LQFDUFHUDWLRQ�DQG�
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SROLFH�YLROHQFH�DJDLQVW�$IULFDQ�$PHULFDQV�� 7KHVH�LQVWDQFHV�RI�UDFLDO�YLROHQFH�DQG�WKH�
UHVSRQVHV�WR�WKDW�YLROHQFH�FDOO�DWWHQWLRQ�WR�VLPLODU�LVVXHV�RI�WKH�-LP�&URZ�SHULRG�± RU��SHUKDSV��
LW�LV�PRUH�DFFXUDWH�WR�VWDWH�WKDW�WKH�UDFLDO�YLROHQFH�DQG�SURWHVWV�RI�WKH���VW FHQWXU\�DUH�
WKHPVHOYHV�FRQWLQXDWLRQV�RI�WKRVH�RI�WKH�ODWH���WK FHQWXU\�DQG�HDUO\���WK FHQWXU\�� :KHUH�GR�
3DXOLQH�+RSNLQV�DQG�KHU�ZRUN�± LQ�KHU�QRYHOV�DQG�LQ�WKH�PDJD]LQHV�± ILW�LQWR�WKH�FXUUHQW�
FOLPDWH"� 3DSHUV�WKDW�HQJDJH�ZLWK�+RSNLQV¶V�DFWLYLVP��SDUWLFXODUO\�LQ�UHODWLRQ�WR�UDFLDO�
YLROHQFH��DUH�HVSHFLDOO\�ZHOFRPH�� $SSURDFKHV�WR�WHDFKLQJ�+RSNLQV�LQ�WKH�8QLWHG�6WDWHV�RI�
�����DUH�DOVR�ZHOFRPH����

,QVWUXFWLRQV�IRU�SURSRVDO�VXEPLVVLRQ��$EVWUDFWV�IRU�ERWK�SDQHOV�VKRXOG�EH�QR�PRUH�WKDQ�����
ZRUGV�DQG�DFFRPSDQLHG�E\�D�EULHI�&9�� 3URSRVDOV�IRU�ERWK�SDQHOV�VKRXOG�EH�VHQW�WR�(XULH�
'DKQ��3URJUDP�&RPPLWWHH�&KDLU��DW�GDKQH#VWURVH�HGX E\�-DQXDU\���������� 7KH�VXEMHFW�OLQH�RI�
WKH�HPDLO�VKRXOG�EH�³+RSNLQV�$/$�SDQHO�RQH��RU�WZR��� $9�QHHGV�VKRXOG�EH�LQFOXGHG�LQ�WKH�
SURSRVDO��0HPEHUVKLS�LQ�WKH�3DXOLQH�(��+RSNLQV�6RFLHW\�LV�UHTXLUHG�RI�SUHVHQWHUV��
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7KH�'LJLWDO�&RORUHG�$PHULFDQ�0DJD]LQH

7KH�'LJLWDO�&RORUHG�$PHULFDQ�0DJD]LQH GLUHFWHG�E\�3(+6�PHPEHUV�%ULDQ�6ZHHQH\�
DQG�(XULH�'DKQ��LQ�SDUWQHUVKLS�ZLWK�WKH�%HLQHFNH�5DUH�%RRN�DQG�0DQXVFULSW�/LEUDU\��
ODXQFKHG�LQ������� ,W�FDQ�EH�IRXQG�DW���KWWS���FRORUHGDPHULFDQ�RUJ�� &RQFHLYHG�LQ�DQWLWKHVLV�WR�
PDVV�GLJLWL]DWLRQ�SURMHFWV�RIWHQ�UH�HQFORVH�WKH�FRPPRQV�RI�SXEOLF�GRPDLQ�SULQW�EHKLQG�
VXEVFULSWLRQ�SD\ZDOOV��WKH�'LJLWDO�&RORUHG�$PHULFDQ�0DJD]LQH�PDNHV�IUHHO\�DYDLODEOH�
UHSURGXFWLRQV�RI�XQERXQG�LVVXHV�RI�7KH�&RORUHG $PHULFDQ�0DJD]LQH� �&$0���������������

&$0�LV�EHVW�NQRZQ�IRU�SXEOLVKLQJ�WKH�ZRUN�RI� WKH�QRYHOLVW��MRXUQDOLVW���DQG�SOD\ZULJKW�
3DXOLQH�+RSNLQV��ZKR�DOVR� VHUYHG�DV�LWV�HGLWRU�XQWLO�VKH�ZDV�IRUFHG�RXW�LQ������E\�%RRNHU�7��
:DVKLQJWRQ�DQG�KLV� DVVRFLDWHV�� ,Q�DGGLWLRQ�WR�GRZQORDGDEOH�IXOO�FRORU�UHSURGXFWLRQV�RI����
LVVXHV��ZLWK����PRUH�WR�IROORZ��WKH�VLWH�DOVR�IHDWXUHV�D�JURZLQJ�LQGH[�RI�VLJQLILFDQW�
FRQWULEXWRUV�WR�WKH�PDJD]LQH�DV�ZHOO�DV�LQYLWHG�FRPPHQWDULHV�RQ�VHOHFWHG�LVVXHV�IURP�
HVWDEOLVKHG�DQG�HPHUJLQJ VFKRODUV��VHYHUDO�RI�ZKRP�DUH�3(+6�PHPEHUV�� 0DQ\�RI�WKH�LVVXHV�
DOUHDG\�GLJLWL]HG�LQFOXGH�VLJQLILFDQW�ZULWLQJV�E\�+RSNLQV��LQFOXGLQJ�LQVWDOOPHQWV�RI�+RSNLQV
V�
PDJD]LQH�QRYHOV�+DJDU
V�'DXJKWHU������������:LQRQD���������DQG�2I�2QH�%ORRG�������
�������WKH�IUHTXHQWO\�DQWKRORJL]HG��7DOPD�*RUGRQ���2FWREHU���������$�'DVK�IRU�/LEHUW\��
�$XJXVW��������DQG�ELRJUDSKLFDO�VNHWFKHV�IURP�WKH�)DPRXV�0HQ�DQG�)DPRXV�:RPHQ�RI�WKH�
1HJUR�5DFH�VHULHV�

7KH��$ERXW��SDJH�RIIHUV�D�IXOOHU�H[SODQDWLRQ�RI�WKH�LPSHWXV�IRU�DQG�DLPV�RI�WKLV�SURMHFW��
DV�ZHOO�DV�RXWOLQHV�WKH�ZRUN�WKDW�UHPDLQV�WR�EH�GRQH�� 3OHDVH�IHHO�IUHH�WR�HPDLO�%ULDQ�DQG�(XULH�
ZLWK�\RXU�TXHVWLRQV�WKRXJKWV�DERXW�WKH�QHZ�'LJLWDO�&RORUHG�$PHULFDQ�0DJD]LQH��

VZHHQH\E#VWURVH�HGX DQG�GDKQH#VWURVH�HGX�
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%ODFN�3ULQW�&XOWXUH�DQG�*,6�7HFKQRORJ\

6LWH�RI�WKH�&RORUHG�&R�RSHUDWLYH�3XEOLVKLQJ�&RPSDQ\��ZKLFK�SXEOLVKHG�DQG�GLVWULEXWHG�WKH�&RORUHG�$PHULFDQ�
0DJD]LQH������:HVW�&DQWRQ�6WUHHW��%RVWRQ��0$�

3KRWR�&RXUWHV\�RI�$OLVKD�5��.QLJKW

%\�$OLVKD�5��.QLJKW��3(+6�6HFUHWDU\

³2ZLQJ�WR�WKH�SHFXOLDU�QDWXUH�RI�WKLV�ZRUN��WKH�SXEOLVKHUV�GHHP�LW�DGYLVDEOH�WR�SODFH�LW�EHIRUH�WKH�
SXEOLF�E\�VXEVFULSWLRQ�´ ³3URVSHFWXV«´��&RORUHG�$PHULFDQ�0DJD]LQH �6HSW��������

, KDYH�RIWHQ�ZRQGHUHG�ZKDW�³WKH�SHFXOLDU�QDWXUH�RI�WKLV�ZRUN´�UHIHUV�WR�LQ�WKH�

SURVSHFWXV�IRU�3DXOLQH�+RSNLQV¶V�&RQWHQGLQJ�)RUFHV� $W�ILUVW�JODQFH��RQH�FRXOG�DVVXPH�LW�

UHIHUV�WR�WKH�QRYHO�LWVHOI��IRU�LQ�VRPH�UHVSHFWV�LW�FRXOG�KDYH�EHHQ�FRQVLGHUHG�³SHFXOLDU´�LQ�LWV�

GHSLFWLRQ�RI�D�EODFN�PLGGOH�FODVV�IDPLO\�SXUVXLQJ�WKH�$PHULFDQ�'UHDP�LQ�%RVWRQ�DW�WKH�WXUQ�RI�
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WKH�WZHQWLHWK�FHQWXU\���,�DP PRUH�LQFOLQHG�WR�ORRN�DW�WKH�SKUDVH�GLIIHUHQWO\��KRZHYHU���*LYHQ�

WKH�QDWXUH�RI�HDUO\�EODFN�ERRN�SXEOLVKLQJ�SUDFWLFHV��LW�ZRXOG�EH�ZRUWKZKLOH�WR�FRQVLGHU�KRZ�WKH�

SKUDVH�UHIHUV�WR�WKH�SHFXOLDULWLHV�RI�SXEOLVKLQJ�ERRNV�IRU�DQG�VHOOLQJ�ERRNV�WR�$IULFDQ�

$PHULFDQV�DW�WKH�WXUQ�RI�WKH�WZHQWLHWK�FHQWXU\���,QGHHG��DFFRUGLQJ�WR�'RQDOG�)UDQNOLQ�-R\FH��

³%ODFN�RZQHG�FRPPHUFLDO�ERRN�SXEOLVKLQJ�ZDV�VWLOO�D�QRYHOW\�WR�WKH�$IUR�$PHULFDQ�

FRPPXQLW\�LQ������´>�@��(DUOLHU�WKLV�VXPPHU��,�FRPSOHWHG�D�FROODERUDWLRQ�ZLWK�:DVKLQJWRQ

&ROOHJH¶V�*,6�/DE��D�GLJLWDO�KXPDQLWLHV�SURMHFW��3XWWLQJ�7KHP�RQ�WKH�0DS��ZKLFK�XWLOL]HV�

(VUL¶V�$UF*,6�SODWIRUP�WR�YLVXDOL]H�WKH�JHRJUDSKLFDO�ORFDWLRQV�RI�WKH�&RORUHG�&R�RSHUDWLYH�

3XEOLVKLQJ�&RPSDQ\¶V�QHWZRUN�RI�VXEVFULSWLRQ�DJHQWV���$�FORVH�H[DPLQDWLRQ�RI�WKH�OLVWV�RI�

DJHQWV�WKDW�DUH�DYDLODEOH�LQ�WKH�&RORUHG�$PHULFDQ�0DJD]LQH��&$0� UHYHDO�D�FRQFHUWHG�HIIRUW�

RQ�WKH�SDUW�RI�RQH�EODFN�SXEOLVKLQJ�FRPSDQ\��XQDIILOLDWHG�ZLWK�D�UHOLJLRXV�LQVWLWXWLRQ��WR�FUHDWH�

DQG�VXVWDLQ�D�VHQVH�RI�EHORQJLQJ�DQG�UHVSRQVLELOLW\�DPRQJ�$IULFDQ�$PHULFDQ�SURIHVVLRQDOV���

7KH�OLVWV�FRQWDLQ�D�VLJQLILFDQW�DPRXQW�RI�LQIRUPDWLRQ�WKDW�FDQQRW�EH�GLJHVWHG�HDVLO\�E\�IOLSSLQJ�

IURP�RQH�OLVW�WR�WKH�QH[W���3XWWLQJ�7KHP�RQ�WKH�0DS PDNHV�LW�HDVLHU�WR�VHH�FKDQJHV�WKDW�

RFFXUUHG�LQ�WKH�FRPSDQ\�IURP�PRQWK�WR�PRQWK��DQG�\HDU�WR�\HDU�

,W�LV�LPSRUWDQW�WR�QRWH�WKDW�WKH�&RORUHG�&R�RSHUDWLYH�HQYLVLRQHG�ERRN�SXEOLVKLQJ�HDUO\�

RQ�DV�DQ�LPSRUWDQW�FRPSRQHQW�RI�WKHLU�UDFH�ZRUN���7KH�DIRUHPHQWLRQHG�SURVSHFWXV�IRU�

&RQWHQGLQJ�)RUFHV�ZDV�SXEOLVKHG�MXVW�IRXU�PRQWKV�DIWHU�WKH�ILUVW�LVVXH�RI�WKH�&RORUHG�

$PHULFDQ�0DJD]LQH DSSHDUHG��DQG�DJHQWV�ZHUH�UHFUXLWHG�ZLWK�SURPLVHV�RI�³OLEHUDO�

FRPPLVVLRQV´�IURP�PDJD]LQH�VXEVFULSWLRQV�DQG ERRN�VDOHV���(LJKW�PRQWKV�ODWHU��5HXEHQ�

(OOLRWW¶V�DUWLFOH��³7KH�6WRU\�RI�2XU�0DJD]LQH�´�FHOHEUDWHG WKH�SURJUHVV�&$0�DQG�LWV�SXEOLVKHU�

KDG�DFKLHYHG�ZLWKLQ�D�\HDU�RI�LWV�IRXQGLQJ��7KH�RSHQLQJ�SURXGO\�ERDVWV��³)URP�D�KDQGIXO�RI�

UHDGHUV�LQ�0D\��������WR�RQH�KXQGUHG�WKRXVDQG�UHDGHUV�DW�WKH�SUHVHQW�WLPH��IURP�D�ZHDN�DQG�

KDOWLQJ�H[LVWHQFH�WKHQ��WR�D�YLJRURXV�DQG�KHDOWK\�JURZWK�QRZ«�VXFK��LQ�EULHI��LV�WKH�VWRU\�RI�

WKH�ILUVW�\HDU¶V�OLIH�RI�7+(�&2/25('�$0(5,&$1�0$*$=,1(�´>�@��0DJD]LQHV�IUHTXHQWO\�

LQIODWHG�WKHLU�FLUFXODWLRQ�QXPEHUV��EXW�KRZ�FRXOG�WKH�&RORUHG�&R�RSHUDWLYH�UHDVRQDEO\�FODLP�LW�
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KDG�DFTXLUHG���������UHDGHUV�LQ�VXFK�D�UHODWLYHO\�VKRUW�SHULRG�RI�WLPH"��8VLQJ�*UDSKLFDO�

,QIRUPDWLRQ�6\VWHP��*,6��WHFKQRORJ\�WR�PDS�WKH�DJHQWV�FDQ�KHOS�XV�XQGHUVWDQG�KRZ�WKLV�FRXOG�

KDYH�EHHQ�SRVVLEOH�ZLWK�D�QDWLRQZLGH�QHWZRUN�RI�DJHQWV�DQG�EUDQFK�RIILFHV�� ,�LQYLWH�\RX�WR�

SHUXVH 3XWWLQJ�7KHP�RQ�WKH�0DS�\RXUVHOI�YLD�WKH 3DXOLQH�(OL]DEHWK�+RSNLQV�6RFLHW\�ZHEVLWH RU�

WKH 'LJLWDO�&RORUHG�$PHULFDQ�0DJD]LQH�ZHEVLWH�

2QH�RI�WKH�WKLQJV�WKDW�\RX�ZLOO�QRWLFH�LV�WKDW�IURP�WKH�EHJLQQLQJ��DJHQWV�ZHUH�ORFDWHG�

ZHOO�RXWVLGH�RI�%RVWRQ���7KH�-XQH������LVVXH�RI�WKH�PDJD]LQH�ZDV�WKH�ILUVW�LVVXH�WR�SXEOLVK�DQ�

DJHQW�OLVW���)LIWHHQ�VWDWHV�ZHUH�OLVWHG��DV�IDU�QRUWK�DV�0DLQH��DV�IDU�VRXWK�DV�)ORULGD��DQG�DV�IDU�

ZHVW�DV�7H[DV���%\�6HSWHPEHU�������WKH�QXPEHU�RI�VWDWHV�ZLWK�DJHQWV�LQFUHDVHG�IURP����WR�����

DQG�WKHUH�ZDV�VRPH�ZHVWZDUG�H[SDQVLRQ�LQWR�1HEUDVND��&RORUDGR��DQG�.DQVDV���$FFRUGLQJ�WR�

P\�FRXQW��WKH�&RORUHG�&R�RSHUDWLYH�SXEOLVKHG�LWV�OLVW�RI�DJHQWV�LQ����LVVXHV�RI�WKH�&RORUHG�

$PHULFDQ�0DJD]LQH��EHWZHHQ�-XQH������DQG�-XO\��������6RPH�����LQGLYLGXDOV�DQG�EXVLQHVV�

SDUWQHUVKLSV UHSUHVHQWHG�WKH�FRPSDQ\�DV�VXEVFULSWLRQ�DJHQWV�GXULQJ�WKLV�SHULRG���$�PLQRULW\�RI�

LQGLYLGXDOV��ILYH�SHU�FHQW��UHSUHVHQWHG�WKH�FRPSDQ\�IRU�RQO\�RQH�PRQWK���$SSUR[LPDWHO\�IRXU�

SHU�FHQW�RI�WKH�DJHQWV�VHUYHG�WKUHH�RU�PRUH�\HDUV�

,�FRXOG�JR�RQ�DQG�RIIHU�PRUH�VWDWLVWLFV��OLNH�WKH�VWDWHV�WKDW�KDG�DJHQWV�IRU�WKH�ORQJHVW�

SHULRG��RU�GLVFXVV�KRZ�WKH�QXPEHU�RI�VWDWHV�VWHDGLO\�LQFUHDVHG�DQG�WKHQ�GHFUHDVHG�RYHU�WLPH���

0\�SRLQW�LV�WKDW�WKHVH�ILJXUHV�KHOS�XV�GHYHORS�D�PRUH�FRPSOHWH�XQGHUVWDQGLQJ�RI�WKH�&RORUHG�

&R�RSHUDWLYH¶V�EXVLQHVV�SUDFWLFHV���8QWLO�QRZ��DQG�LQ�WKH�DEVHQFH�RI�DFFRXQW�ERRNV�DQG�WKH�

VWDII�PHPEHUV¶�FRUUHVSRQGHQFH��VFKRODUV�KDYH�KDG�WR�UHO\�RQ�DUWLFOHV�DQG�DGYHUWLVHPHQWV�LQ�WKH�

PDJD]LQH�WR�XQGHUVWDQG�WKH�PLVVLRQ�DQG�DFFRPSOLVKPHQWV�RI�WKH�&RORUHG�&R�RSHUDWLYH���,�

EHOLHYH�WKH�OLVWV�RI�DJHQWV�DUH�HTXDOO\�YDOXDEOH�VRXUFHV�RI�LQIRUPDWLRQ��

,�WKLQN�³WKH�SHFXOLDU�QDWXUH�RI�WKLV�ZRUN´�VSHDNV�RI�WKH�QHHGV�DQG�RSSRUWXQLWLHV�IRU�

GLVWULEXWLQJ�+RSNLQV¶V�QRYHO�WR�$IULFDQ�$PHULFDQV�ZKLOH�DOVR�HQJDJLQJ�LQ�D�GLVWLQFW�IRUP�RI�
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FRPPXQLW\�EXLOGLQJ�DQG�XSOLIW���+DYLQJ�\RXU�QDPH�SULQWHG�RQ�WKH�DJHQWV�OLVW�HDFK�PRQWK�PHDQW�

\RX�ZHUH�DPRQJ�D�FRPPXQLW\�RI�SURIHVVLRQDOV�ZRUNLQJ�WR�DIIHFW�VRFLDO�DQG�SROLWLFDO�FKDQJH�

WKURXJK�WKH�GLVVHPLQDWLRQ�RI�EODFN�OLWHUDWXUH���:H�FDQ�JOHDQ�IURP�WKH�DGYHUWLVHPHQWV�KRZ�WKH�

PDJD]LQH�HQGHDYRUHG�WR�EH�PRUH�WKDQ�D�ORFDO�SXEOLFDWLRQ��EXW�ORRNLQJ�DW�WKH�JHRJUDSKLFDO�

ORFDWLRQV�RI�WKH�DJHQWV�WHOOV�XV�ZKHUH�&$0 ZDV�OLNHO\�EHLQJ�UHDG��DQG�KHQFH�WKH�&RORUHG�&R�

RSHUDWLYH¶V�QDWLRQZLGH�LQIOXHQFH���0DSSLQJ�WKH�ORFDWLRQV�DQG�QXPEHUV�RI�DJHQWV�IURP�PRQWK�WR�

PRQWK�LOOXPLQDWHV�WKH�PDQQHU�LQ�ZKLFK�WKH�FRPSDQ\�HQGHDYRUHG�WR�³EHFRPH�WKH�PRXWK�SLHFH�

DQG�LQVSLUDWLRQ�RI�WKH�1HJUR�UDFH�WKURXJKRXW�QRW�RQO\�WKLV�FRXQWU\��EXW�WKH�ZRUOG�´>�@�

>�@ 'RQDOG�)UDQNOLQ�-R\FH��*DWHNHHSHUV�RI�%ODFN�&XOWXUH��%ODFN�2ZQHG�%RRN�3XEOLVKLQJ�LQ�WKH�8QLWHG�

6WDWHV����������� �:HVWSRUW��*UHHQZRRG�3UHVV������������

>�@ 5��6��>5XHEHQ@�(OOLRWW��³7KH�6WRU\�RI�2XU�0DJD]LQH�´�&RORUHG�$PHULFDQ�0DJD]LQH YRO����QR����

�0D\�����������

>�@ (OOLRWW��³7KH�6WRU\�RI�2XU�0DJD]LQH´����
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+23.,16�6&+2/$56+,3�DW�WKH������
$PHULFDQ�/LWHUDWXUH�$VVRFLDWLRQ�&RQIHUHQFH�

3DQHO�2QH��³5HDGLQJ�3DXOLQH�(��+RSNLQV¶V�)LFWLRQ�LQ�3HULRGLFDO�&RQWH[W´
2UJDQL]HG�E\�WKH�3(+6�DQG�WKH�$IULFDQ�$PHULFDQ�/LWHUDWXUH�DQG�&XOWXUH�6RFLHW\�

&KDLU� %ULDQ�6ZHHQH\��7KH�&ROOHJH�RI�6DLQW�5RVH�	�

5HVSRQGHQW� (OOHQ�*UXEHU�*DUYH\��1HZ�-HUVH\�&LW\�8QLYHUVLW\
���³6HOOLQJ�WKH�%RG\��3DXOLQH�+RSNLQV�DQG�$GYHUWLVLQJ�WKH�0XODWWR�:RPDQ�´�.ULVWLQ�7HVWRQ��
8QLYHUVLW\�RI�0LVVLVVLSSL

���³µ/RQGRQ�&DOOLQJ¶��7KH�5HMHFWLRQ�RU�$IILUPDWLRQ�RI�$PHULFD�LQ�3DXOLQH�+RSNLQV¶V�:LQRQD�´�
&DURO�:DUGHOO��8QLYHUVLW\�RI�0HPSKLV

���³6HULDO�5HDGLQJ��7HDFKLQJ�+RSNLQV�WKURXJK�7KH�&RORUHG�$PHULFDQ�0DJD]LQH�´�3DXOD�
(OL]DEHWK�+RSNLQV��&ROXPELD�8QLYHUVLW\

3DQHO�7ZR��³$XWKHQWLFLW\�DQG�0DUJLQDOL]DWLRQ�LQ�3DXOLQH�(��+RSNLQV
V�)LFWLRQ�
2UJDQL]HG�E\�WKH�3(+6
&KDLU� $OLVKD�.QLJKW��:DVKLQJWRQ�&ROOHJH

���³3DXOLQH�+RSNLQV�DQG�:LOOLDPV�:HOOV�%URZQ¶V�&XOWXUDO��0LV�$SSURSULDWLRQV�´�$SULO�&��
/RJDQ��6DOLVEXU\�8QLYHUVLW\

���³µ&KLOGUHQ�:KR�6HHP�WR�+DYH�%HHQ�%RUQ�ZLWK�WKH�6KDGRZV�RI�/LIH�+HDY\�XSRQ�7KHP¶��
3DXOLQH�+RSNLQV�DQG�WKH�0DUJLQDOL]HG�&KLOG�RI�5DFH�´�0DGHOLQH�*RWWOLHE��8QLYHUVLW\�RI�6RXWK�
)ORULGD

���³&RQWHQGLQJ�)RUFHV�DQG�WKH�6WHQRJUDSKHU¶V�9LUWXH�´�0DUN�6XVVPDQ��+XQWHU�&ROOHJH��
&81<
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1RWHZRUWK\�	�1HZ�+RSNLQV�6FKRODUVKLS�
%\�5KRQH�)UDVHU��3(+6�1HZVOHWWHU�(GLWRU�

,Q�D������LVVXH�RI�WKH�0DNLQJ�&RQQHFWLRQV�DFDGHPLF�MRXUQDO��&KDUOHV�&XOOXP�H[DPLQHV�

+RSNLQV¶V�IRXUWK�QRYHO�2I�2QH�%ORRG�LQ�KLV�DUWLFOH�³7KH�,VVXH�RI�,GHQWLW\�LQ�3DXOLQH�+RSNLQV�´��

5HXHO¶V�UHJUHW�LQ�SDVVLQJ�LV�UHPLQGV�PH�RI�ZKDW�7RQL�0RUULVRQ�ZULWHV�DERXW�WKH�(XURSHDQ�

FKDUDFWHU��&ODUHQFH��LQ�WKH�QRYHO�7KH�5DGLDQFH�RI�WKH�.LQJ�E\�*XLQHDQ�QRYHOLVW�&DPDUD�/D\H�

LQ�KHU�ODWHVW�QRQILFWLRQ�FROOHFWLRQ 7KH�2ULJLQ�RI�2WKHUV��������0RUULVRQ��������&ODUHQFH�LV�E\�

KLPVHOI�LQ�$IULFD�DQG��OLNH�5HXHO��QRW�RQO\�GHDOV�ZLWK�UHPRUVH�DERXW�KLV�ZKLWH�SULYLOHJH�EXW�

DOVR�FKRRVHV�WR�VKHG�KLV�FORWKHV�DV�DQ���

7KH�2ULJLQ�RI�2WKHUV�FRYHU�SKRWR�ZLWK�FLWHG�WH[W��DERYH��DQG�FLWHG�WH[W��IURP�&XOOXP¶V�DUWLFOH�
³7KH�,VVXH�RI�,GHQWLW\�LQ�3DXOLQH�+RSNLQV´��EHORZ��
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DFW RI�KXPLOLW\���&XOOXP�DQDO\]HV�WKH�WKHPH�RI�LGHQWLW\�DV�UHSUHVHQWHG�E\�WKH�FKDUDFWHU�5HXHO�

%ULJJV�DQG�TXHVWLRQV�WKH�PRWLYDWLRQ�EHKLQG�KLV�GHFLVLRQ�WR�SDVV�³IRU�VRFLDO�DQG�RU�HFRQRPLF�

JDLQ´��&XOOXP���������+H�DVVHUWV�WKDW�+RSNLQV¶V�5HXHO�³FRPHV�WR�UHJUHW�KLV�GHFLVLRQ�WR�SDVV�

EHFDXVH�RI�KLV�GLVFRYHU\�LQ�$IULFD�RI�KLV�ODUJHU�KHULWDJH�DQG�GHVWLQ\´����������$W�WKH�HQG�RI�

+RSNLQV¶V�2I�2QH�%ORRG��5HXHO�FRPPLWV�WR�UHPDLQ�LQ�$IULFD���%RWK�+RSNLQV�DQG�0RUULVRQ�

FRQVWUXFW�RU�DQDO\]H�ILFWLRQDO�ZKLWH�PDOH�FKDUDFWHUV�FKDOOHQJLQJ�RU�VKHGGLQJ�WKHLU�RZQ�UDFH�

SULYLOHJH�

&RYHU�LOOXVWUDWLRQ�DQG�SKRWR�RI�/RLV�%URZQ�IURP�3DXOLQH�(OL]DEHWK�+RSNLQV��%ODFN�'DXJKWHU�
RI�WKH�5HYROXWLRQ�

,Q�D������LVVXH�RI�/HJDF\��$�-RXUQDO�RI�$PHULFDQ�:RPHQ�:ULWHUV��WKUHH�VFKRODUV�

UHYLHZ�/RLV�%URZQ¶V�ELRJUDSK\�3DXOLQH�(OL]DEHWK�+RSNLQV��%ODFN�'DXJKWHU�RI�WKH�5HYROXWLRQ�
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���������)UDQFHV�6PLWK�)RVWHU��D�OHDGLQJ�VFKRODU�LQ�$IULFDQ�$PHULFDQ�OLWHUDWXUH�ZKR�KDV�

SXEOLVKHG�RQ�SRHW��QRYHOLVW��DQG�DFWLYLVW�)UDQFHV�+DUSHU��ODXGV�/RLV�%URZQ¶V�H[KDXVWLYH�

UHVHDUFK�WKDW�XVHV�³SHULRGLFDOV�DQG�SULYDWH�SDSHUV��VRFLDO�KLVWRULHV�DQG�IDPLO\�JHQHDORJLHV´�WR�

ZULWH�WKLV�ERRN�DQG�DVVHUWV�WKDW�/RLV�%URZQ�³VHUYHV�DV�D�SRLQW�SHUVRQ�IRU�WKRVH�WR�IROORZ�´��,Q�

WKH�UHYLHZ�RI�WKLV�ELRJUDSK\�E\�-DFTXHOLQH�%DFRQ�ZKR�ZURWH�D�KLVWRU\�RI )UHHGRP¶V�-RXUQDO��

VKH�LQWHUSUHWHG�+RSNLQV�SULPDULO\�WKURXJK�KHU�QRQILFWLRQ��DQG�VDLG�WKDW�³+RSNLQV�DVVXPHG�WKH�

UROH�RI�JOREDO�FRPPHQWDWRU�LQ�WKH�%ODFN�SUHVV�WKDW�QLQHWHHQWK�FHQWXU\�$IULFDQ�$PHULFDQ�

MRXUQDOLVWV�KDG�DVVXPHG�LQ�WKH�SUHYLRXV�FHQWXU\��HPSKDVL]LQJ�JOREDO�LQWHUGHSHQGHQFH��SDQ�

$IULFDQLVP��DQG�VROLGDULW\�EHWZHHQ�RSSUHVVHG�SHRSOH�WKURXJKRXW�WKH�JOREH��IURP�WKH�UHVLGHQWV�

RI�WKH�3KLOLSSLQHV�WR�1DWLYH�$PHULFDQV´���������:KDW�ZDV�QRWDEOH�DERXW�WKH�UHYLHZ�RI�6XVDQ�

7RPOLQVRQ��ZKR�SXEOLVKHG�DERXW�OLWHUDU\ HGLWRU�-HVVLH�)DXVHW��ZDV�KHU�SRLQW�WKDW�%URZQ�

LQWHUSUHWHG�+RSNLQV¶V�SHUIRUPDQFH�RI�3DXOLQH��RU�WKH�%HOOH�RI�6DUDWRJD�DV�SHUIRUPDQFH�DQG�

LPSOLFLW�FULWLTXH�RI�ZKLWHQHVV���$OO�UHYLHZV�DVVXPH�WKH�KLVWRULFDO�VLJQLILFDQFH�RI�+RSNLQV�

&KHUHQH�6KHUUDUG�-RKQVRQ¶V�DUWLFOH��³,QVXERUGLQDWH�,VODQGV�DQG�&RDVWDO�&KDRV��3DXOLQH�

+RSNLQV¶V�/LWHUDU\�/DQG�6HDVFDSHV´�LQ�WKH�IRUWKFRPLQJ�HGLWHG�FROOHFWLRQ��$UFKLSHODJLF�
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$PHULFDQ�6WXGLHV��'HFRQWLQHQWDOL]LQJ�WKH�6WXG\�RI�$PHULFDQ�&XOWXUH HGLWHG�E\�0LFKHOOH�

6WHSKHQV�DQG�%ULDQ�5REHUWV��'XUKDP��'XNH�8QLYHUVLW\�3UHVV��������H[DPLQHV�WKH�LVODQG�

SURORJXHV�LQ�3DXOLQH�+RSNLQV¶V�QRYHOV��&RQWHQGLQJ�)RUFHV DQG�:LQRQD��WKURXJK�WKH�

IUDPHZRUNV�RI�$UFKLSHODJLF�$PHULFDQ�6WXGLHV�WR�LOOXPLQDWH�KRZ�KHU�GHIW�LQFRUSRUDWLRQV�RI�

LVODQG�WURSHV�DQG�PDQLSXODWLRQV�RI�JHQUH�DQG�KLVWRU\�DOORZ�KHU�WR�FUHDWH�D�FLUFXP�&DULEEHDQ��

GLDVSRULF�VSDFH�WKDW�FKDOOHQJHV�FRQWLQHQW�EDVHG�FRQVWUXFWLRQV�RI�QDWLRQ�DQG�ULJLG�XQGHUVWDQGLQJV�RI�

UDFLDO�LGHQWLW\��LQGLJHQHLW\��DQG�EHORQJLQJ��6KHUUDUG�-RKQVRQ�DUJXHV��³%\�LPDJLQLQJ�LVODQGV�DV�

DUFKLSHODJLF�FLUFXLWV�LQFOXGLQJ�FRDVWDO�FRPPXQLWLHV��+RSNLQV�JRHV�DJDLQVW�WKH�JUDLQ�RI�GRPLQDQW�LVODQG�

WURSHV�WKDW�LPDJLQH�WKH�ERXQGHG�JHRJUDSK\�RI�WKH�LVODQG�DV�D�µGLVWLQFW�WHUULWRU\¶�WKDW�LV�µQDWXUDOO\¶�

SROLWLFDOO\�XQLILHG´���������5DWKHU�WKDQ�FRQFHLYLQJ�RI�LVODQGV�DV�RUJDQLFDOO\�VRYHUHLJQ�VSDFHV��+RSNLQV�

H[WHQGV�KHU�DUFKLSHODJLF�XQGHUVWDQGLQJ�RI�86�WUDQVQDWLRQDOLVP�WR�LQFOXGH�WKH�PDLQODQG�FRDVW��6WDUWLQJ�

RII�LQ�LVODQG�VSDFH�DQG�RQ�LVODQG�WLPH�HQDEOHV�DOVR�+RSNLQV�WR�UHF\FOH�LPSHULDO�DQG�XWRSLF�WURSHV�RI�WKH�

LVODQG�DV�SDUDGLVH��ZKLOH VLPXOWDQHRXVO\�HYLQFLQJ�D�EODFN�FLUFXP�&DULEEHDQ�VHQVLELOLW\�RI�

LQVXUJHQF\�YLD�WKH�+DLWLDQ�UHYROXWLRQ�

&DOO�IRU�3DSHUV�IRU�+RSNLQV�(GLWHG�&ROOHFWLRQ�
³$�UHFRUG�RI�JURZWK�DQG�GHYHORSPHQW�´�1HZ�(VVD\V�RQ�3DXOLQH�(OL]DEHWK�+RSNLQV

(GLWRU���-R$QQ�3DYOHWLFK��3(+6�7UHDVXUHU

5HFHQW�UHVHDUFK�UHYHDOV�WKDW�LQ�3DXOLQH�+RSNLQV¶V�VHULDOL]HG�QRYHOV��2I�2QH�%ORRG��

:LQRQD��DQG�+DJDU¶V�'DXJKWHU��WKHUH�DUH�XQDWWULEXWHG��RIWHQ�YHUEDWLP�SDVVDJHV�IURP�GR]HQV�RI�

SRSXODU�WH[WV��DORQJ�ZLWK�DQ�DSSURSULDWLRQ�RI�FKDUDFWHU�DQG�SORW�VWUXFWXUHV��FRQVWLWXWLQJ�DW�OHDVW�

����RI�HDFK�QRYHO��6DQERUQ�������3DYOHWLFK�������'HPERZLW]��������$�PXOWLWXGH�RI�

TXHVWLRQV�DUH�UDLVHG�E\�WKLV�QHZ�NQRZOHGJH��)RU�H[DPSOH��ZKDW�DUH�WKH�YDULRXV�DQG�VSHFLILF�

HIIHFWV�RI�WKLV�FRPSRVLWLRQDO�VWUDWHJ\"�*LYHQ�WKDW�WKH�DSSURSULDWLRQV�FRXOG�KDYH�FDXVHG�D�

VFDQGDO�LI�PDGH�SXEOLF��ZKDW�LPSHOOHG�KHU�GHFLVLRQV"�,V�&RQWHQGLQJ�)RUFHV�FRPSRVHG�LQ�D�

VLPLODU�IDVKLRQ"�:KDW�DERXW�KHU�PDQ\�DUWLFOHV�LQ�&$0"�/RLV�%URZQ��������REVHUYHV�WKDW�

+RSNLQV�DOVR�³PDQLSXODWHG�KHU�JHQHDORJ\�IRU�GUDPDWLF�HIIHFW��6KH�PHUJHG�KHU�PDWHUQDO�IDPLO\�

OLQHV�>DQG@�EOXUUHG�KHU�DFWXDO�UHODWLRQVKLS�WR�>KHU@�IRUHIDWKHUV�´�+RSNLQV¶V�SUDFWLFH�PD\�JR�
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EH\RQG�WH[WXDO�FRQVWUXFWLRQ�DQG�LQFOXGH�D�VHOI�FRQVFLRXV�FRQVWUXFWLRQ�RI�LGHQWLW\�WKDW�KDV�QRW�

\HW�EHHQ�H[SORUHG��)LQDOO\��LQ�OLJKW�RI�WKH�QHZV�WKDW�:LOOLDP�:HOOV�%URZQ�HPSOR\HG�D�YHU\�

VLPLODU�ZULWLQJ�SUDFWLFH��DSSURSULDWLQJ�³DW�OHDVW��������ZRUGV�IURP�DW�OHDVW�����WH[WV´��6DQERUQ�

�������KRZ�PLJKW�ZH�QHHG�WR�UH�HYDOXDWH�1LQHWHHQWK�&HQWXU\�$IULFDQ�$PHULFDQ�

LQWHUWH[WXDOLW\"�7KH�3DXOLQH�(OL]DEHWK�+RSNLQV�6RFLHW\�RIIHUV�D�ZHESDJH�WKDW�SURYLGHV�VSHFLILF�

LQIRUPDWLRQ�RQ�WKH�FXUUHQW�VWDWH�RI�NQRZOHGJH�LQ�UHJDUG�WR�WKHVH�DSSURSULDWLRQV�

(VVD\V�WKDW�JUDSSOH�ZLWK�WKH�FRPSOH[LWLHV�RI�+RSNLQV¶V�³LQWHUWH[WXDO´�RU�³SODJLDULVWLF´�

SUDFWLFHV�DUH�PRVW�ZHOFRPH��(VVD\V�RQ�7KH�&RORUHG�$PHULFDQ�0DJD]LQH��+RSNLQV¶V�HDUO\�

WKHDWULFDO�FDUHHU��DQG�WKH�EURDG�VSHFWUXP�RI�OLWHUDU\��KLVWRULFDO��DQG�WKHRUHWLFDO�LVVXHV�UHODWHG�WR�

KHU�ZRUN�DQG�SHUVRQ�ZLOO�DOVR�EH�FRQVLGHUHG��$EVWUDFWV�DQG�HVVD\V�ZLOO�EH�DFFHSWHG�XQWLO�

-DQXDU\�������7KH�8QLYHUVLW\�RI�*HRUJLD�3UHVV�LV�LQWHUHVWHG�LQ�WKLV�FROOHFWLRQ���'LUHFW�DOO�

LQTXLULHV�DERXW�GHDGOLQHV�DQG�SURSRVDOV�WR�-R$QQ�3DYOHWLFK��SDYOHWLFKM#XKG�HGX�

:RUNV�&LWHG��
%URZQ��/RLV��3DXOLQH�(OL]DEHWK�+RSNLQV��%ODFN�'DXJKWHU�RI�WKH�5HYROXWLRQ��&KDSHO�

+LOO��7KH�8QLYHUVLW\�RI�1RUWK�&DUROLQD�3UHVV��������3ULQW�
'HPERZLW]��/DXUHQ��³7KH�+LGGHQ�9RLFHV�RI�+DJDU¶V�'DXJKWHU�´�$PHULFDQ�/LWHUDWXUH�

$VVRFLDWLRQ�SDQHO�VSRQVRUHG�E\�WKH�3DXOLQH�(OL]DEHWK�+RSNLQV�6RFLHW\��0D\�������6DQ�
)UDQFLVFR��&$�

3DYOHWLFK��-R$QQ��³«ZH�DUH�JRLQJ�WR�WDNH�WKDW�ULJKW´��3RZHU�DQG�3ODJLDULVP�LQ�3DXOLQH�
+RSNLQV¶V�:LQRQD�´�IRUWKFRPLQJ�LQ�7KH�&ROOHJH�/DQJXDJH�$VVRFLDWLRQ�-RXUQDO��������6SULQJ�
������

6DQERUQ��*HRIIUH\��³7KH�:LQG�RI�:RUGV��3ODJLDULVP�DQG�,QWHUWH[WXDOLW\�LQ�2I 2QH�
%ORRG�´�-����7KH�-RXUQDO�RI�1LQHWHHQWK�&HQWXU\�$PHULFDQLVWV�������6SULQJ���������������3ULQW�

BBBBBBBBBBBBBB��3ODJLDUDPD� :LOOLDP�:HOOV�%URZQ�DQG�WKH�$HVWKHWLF�RI�$WWUDFWLRQV��

1HZ�<RUN��&ROXPELD�8QLYHUVLW\�3UHVV��������3ULQW�
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3(+6�)DFHERRN�3DJH

6XEPLW�3RVWV��9LVLW�DQG�³/LNH´�WKH�3DXOLQH�+RSNLQV�6RFLHW\�RQ�)DFHERRN�

KWWSV���ZZZ�IDFHERRN�FRP�SHKRSNLQVVRFLHW\�
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3(+6�7HQWK�$QQLYHUVDU\�&HOHEUDWLRQ�	�0HPEHUVKLS

7KLV�\HDU��ZH�DVN�WKDW�\RX�FRQVLGHU�EHJLQQLQJ�RU�FRQWLQXLQJ�WR�VXSSRUW�WKH�3(+6�DV�ZH�

WDNH�RQ�RXU�PRVW�DPELWLRXV�SURJUDPPDWLF�DFWLYLW\�WR�GDWH��D���WK�DQQLYHUVDU\�FHOHEUDWLRQ�RI�

RXU�IRXQGLQJ�DW�WKH�$PHULFDQ�/LWHUDWXUH�$VVRFLDWLRQ�&RQIHUHQFH�LQ�%RVWRQ��0$��ZKHUH�

+RSNLQV�GLG�PXFK�RI�KHU�ZULWLQJ��SHUIRUPLQJ��DQG�OHFWXULQJ���7KH�3(+6�KDV�DOUHDG\�GRQH�D�

JUHDW�GHDO�WR�UDLVH�DFDGHPLF�DZDUHQHVV�DQG�SXEOLF�FXULRVLW\�DERXW�3DXOLQH�(OL]DEHWK�+RSNLQV�

WKURXJK�WKH�GHGLFDWLRQ�RI�D�PRGHVW�QXPEHU�RI�PHPEHUV��HQFRXUDJHG�%RVWRQ�KLJK�VFKRRO�

HGXFDWRUV�WR�WHDFK�+RSNLQV¶V�ZRUN�WKURXJK�LWV�+LJK�6FKRRO�(VVD\�&RQWHVW��LQVSLUHG�RWKHU�

ZRPDQ�DXWKRU�VRFLHWLHV�WR�XQGHUWDNH�VLPLODU�SXEOLF�RXWUHDFK�SURMHFWV��FHOHEUDWHG�WKH�

DFFRPSOLVKPHQWV�RI�HVWDEOLVKHG�DQG�HPHUJLQJ�YRLFHV�LQ�+RSNLQV�VWXGLHV�WKURXJK�LWV�PHPRULDO�

6FKRODUVKLS�$ZDUG��SURYRNHG�DGHTXDWH�VFKRODUO\�LQWHUHVW�WR�PDNH�SRVVLEOH�D�IRUWKFRPLQJ�

HGLWHG�FROOHFWLRQ��DQG�UHDFKHG����WR�����SHRSOH�WKURXJK�SRVWV�RQ�RXU�)DFHERRN�SDJH���

,I�\RX�KDYH�QRW�DOUHDG\�GRQH�VR��SOHDVH�WDNH�D�PRPHQW�WR�UHQHZ�\RXU�3(+6�

PHPEHUVKLS�RU�WR�FRQVLGHU�RXU�YDULRXV�PHPEHUVKLS�RSWLRQV��:H�ZRXOG�OLNH�WR�GUDZ�\RXU�

DWWHQWLRQ�WR�WZR�QHZ�VSHFLDO�RSSRUWXQLWLHV�DVVRFLDWHG�ZLWK�WKH���WK�$QQLYHUVDU\�&HOHEUDWLRQ��

WKH���WK�$QQLYHUVDU\�&HOHEUDWLRQ�'RQDWLRQ�RI�D�VHOI�GHWHUPLQHG�DPRXQW�DQG�WKH���WK�

$QQLYHUVDU\�&HOHEUDWLRQ�,QVWLWXWLRQDO�0HPEHUVKLS RI��������7KH�FRQWULEXWLRQV�GHULYHG�IURP�

ERWK�PHPEHUVKLSV�ZLOO�EH�XVHG�VROHO\�WR�SUHVHQW�D�VHULHV�RI�SRVVLEOH�DQQLYHUVDU\�HYHQWV�DQG�

,QVWLWXWLRQDO�0HPEHUV�ZLOO�EH�OLVWHG�RQ�DQ\�SURPRWLRQDO�PDWHULDOV�DVVRFLDWHG�ZLWK�WKHP�DQG�RQ�

RXU�ZHEVLWH��

7KH�3(+6�DOVR�RIIHUV�WKH�/LIHWLPH�0HPEHUVKLS�OHYHO�RI�������ZKLFK�PD\�EH�

FRQWULEXWHG�WKURXJK�D�VLQJOH�SD\PHQW�RU�WZR�FRQVHFXWLYH�DQQXDO�SD\PHQWV�RI��������,Q�

DGGLWLRQ�WR�WKH�FRQYHQLHQFH�RI�QHYHU�KDYLQJ�WR UHQHZ�\RXU�PHPEHUVKLS��WKLV�RSWLRQ�SURWHFWV�

\RX�IURP�DQ\�SRVVLEOH�LQFUHDVH�LQ�PHPEHUVKLS�UDWHV���0RUHRYHU��LI�WKH�PHPEHUVKLS�UDWHV�
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UHPDLQ�WKH�VDPH�IRU�WKH�QH[W�WKUHH�GHFDGHV��WKH�/LIHWLPH�0HPEHUVKLS�ZLOO�SXW�\RX�DKHDG��DV�LW�

LV�HTXLYDOHQW�WR����\HDUV�DW�WKH�FXUUHQW�5HJXODU�0HPEHU�OHYHO�

3OHDVH�FRQVLGHU�VXSSRUWLQJ�3(+6��DQG�WKH���WK�$QQLYHUVDU\�&HOHEUDWLRQ�LQ�SDUWLFXODU��

E\�ILOOLQJ�RXW�WKH�PHPEHUVKLS�IRUP�RQ�SDJH������,Q�DGGLWLRQ��ZH�LQYLWH�\RX�WR�FRQVLGHU�RIIHULQJ�

\RXU�WLPH�DQG�H[SHUWLVH�E\�MRLQLQJ�RQH�RI�RXU�FRPPLWWHHV��9ROXQWHHU�IRU�D�FRPPLWWHH�E\�

LQGLFDWLQJ�\RXU�LQWHUHVW�ZKHQ�\RX�UHWXUQ�\RXU�PHPEHUVKLS�IRUP�RU�E\�FRQWDFWLQJ�RXU�

0HPEHUVKLS�2IILFHU��$OLVKD�.QLJKW��>DNQLJKW�#ZDVKFROO�HGX@���7KH�IROORZLQJ�FRPPLWWHHV�

KDYH�URRP�IRU�DGGLWLRQDO�PHPEHUV��

3URJUDP���WK�$QQLYHUVDU\�&HOHEUDWLRQ�&RPPLWWHH��6HUYHV�DV�D�OLDLVRQ�WR�YDULRXV�VRFLHWLHV�

DQG�DVVRFLDWLRQV��GUDIWV��JHQHUDWHV��DQG�FLUFXODWHV�FDOOV�IRU�SDSHUV�IRU�FRQIHUHQFH�SDQHOV��KHOSV�

HVWDEOLVK�D�3DXOLQH�+RSNLQV�SUHVHQFH�LQ�OLNH�PLQGHG�RUJDQL]DWLRQV��VHOHFWV�FRQIHUHQFH�SDQHO�

SDUWLFLSDQWV��SURSRVHV�DQG�KHOSV�RUJDQL]H�SURMHFWV�DQG�SURJUDPV�� VXFK�DV�WKH������3(+6���WK�

$QQLYHUVDU\�&HOHEUDWLRQ��DQG�SUHVHQWV�VODWHV�RI�SURSRVHG�SDQHOV�WR�WKH�([HFXWLYH�&RPPLWWHH�

IRU�DSSURYDO�

$ZDUGV�DQG�0RQXPHQWV�&RPPLWWHH� 0DNHV�UHFRPPHQGDWLRQV�IRU�FLWDWLRQV�IRU�RXWVWDQGLQJ�

VFKRODUO\�ZRUN�SXEOLVKHG�RQ�3DXOLQH�+RSNLQV�LQ�ERRN�DQG�DUWLFOH�IRUP�DV�ZHOO�DV�RWKHU�

QRWHZRUWK\�SURMHFWV�WKDW�DGYDQFH�WKH�SXUSRVH�RI�WKH�6RFLHW\��VXFK�DV�WKURXJK�WKH�EL�DQQXDO�

6FKRODUVKLS�$ZDUG�DQG�+LJK�6FKRRO�6FKRODUVKLS�DQG�&UHDWLYH�:ULWLQJ�$ZDUGV ��,W�VKDOO�PDNH�

UHFRPPHQGDWLRQV�IRU�VSRQVRUVKLS�RI�PRQXPHQWV�DQG�PHPRULDOV�WR�EH�HUHFWHG�LQ�KRQRU�RI�

3DXOLQH�+RSNLQV�DW�VLWHV�DQG�RQ�RFFDVLRQV�DSSURSULDWH�WR�WKH�SXUSRVH�RI�WKH�6RFLHW\��,W�VKDOO�

DOVR�PDNH�6RFLHW\�+RQRUDU\�0HPEHUVKLS�UHFRPPHQGDWLRQV�WR�WKH�([HFXWLYH�&RPPLWWHH�

5HVHDUFK�DQG�3XEOLFDWLRQV�&RPPLWWHH��&RPSLOHV�DQ�DQQXDO�OLVW�RI�VFKRODUO\�SXEOLFDWLRQV��

FUHDWLYH�SURMHFWV�DQG�UHVHDUFK�HIIRUWV�FRQFHUQLQJ�WKH�OLIH�DQG�ZULWLQJV�RI�3DXOLQH�+RSNLQV�DQG�

LQIRUPDWLRQ�SHUWLQHQW�WR�WKH�SXUSRVH�RI�WKH�6RFLHW\��,W�VKDOO�DOVR�ZRUN�WR�KHOS�NHHS�WKH�ZULWLQJV�

RI�3DXOLQH�+RSNLQV�LQ�SULQW�DQG�DYDLODEOH�WR�VWXGHQWV��WHDFKHUV�DQG�UHDGHUV�
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/DVWO\��ZKHWKHU�D�UHWXUQLQJ�RU�QHZ�PHPEHU�RI�WKH�3(+6��\RX�PLJKW�EH�LQWHUHVWHG�LQ�

VHUYLQJ�LQ�D�OHDGHUVKLS�SRVLWLRQ�RQFH�\RX�EHFRPH�D�PHPEHU���7KH�3(+6�ZLOO�KROG�DQ�HOHFWLRQ�

DW�LWV�QH[W�$QQXDO�0HHWLQJ�DW�WKH�$PHULFDQ�/LWHUDWXUH�$VVRFLDWLRQ�&RQIHUHQFH�LQ�%RVWRQ��0$���

6HUYLFH�WR�WKH�VRFLHW\��DV�D�FKDLU�RU�PHPEHU�RI�D�FRPPLWWHH�RU�DQ�HOHFWHG�RIILFHU��SURYLGHV�D�

QXPEHU�RI�RSSRUWXQLWLHV�WR�QHWZRUN�ZLWK�VFKRODUV�RI�GLYHUVH�ILHOGV�DQG�KRQH�LQYDOXDEOH�

DGPLQLVWUDWLYH�VNLOOV���:H�DQWLFLSDWH�YDFDQFLHV�LQ�WKH�IROORZLQJ�RSHQLQJV�LQ������

(OHFWHG�3RVLWLRQV�

3UHVLGHQW� 3UHVLGLQJ�RIILFHU��VKDOO�KDYH�JHQHUDO�VXSHUYLVLRQ�RYHU�DOO�DIIDLUV�RI�WKH�RUJDQL]DWLRQ���

6KH�KH�VKDOO�SUHVLGH�DW�DOO�H[HFXWLYH�ERDUG�DQG�JHQHUDO�ERG\�PHHWLQJV�RI�WKH�6RFLHW\�DQG�

DSSRLQW�FRPPLWWHHV�ZLWK�WKH�DGYLFH�RI�WKH�([HFXWLYH�&RPPLWWHH���,Q�WKH�3UHVLGHQW¶V�DEVHQFH��

WKH�9LFH�3UHVLGHQW�VKDOO�SUHVLGH� ,I�QHLWKHU�RI�WKHVH�WZR�VHQLRU�RIILFHUV�LV�SUHVHQW��WKH�

([HFXWLYH�&RPPLWWHH�VKDOO�GHVLJQDWH�D�SUHVLGLQJ�RIILFHU�

9LFH�3UHVLGHQW��$VVLVWV�WKH�3UHVLGHQW�LQ�WKH�H[HFXWLRQ�RI�KHU�RU�KLV�GXWLHV�DQG�VKDOO�SHUIRUP�DOO�

WKH�GXWLHV�RI�WKH�3UHVLGHQW�LQ�WKH�DEVHQFH�RI�WKH�ODWWHU���,Q�WKH�HYHQW�RI�WKH�3UHVLGHQW¶V�

UHVLJQDWLRQ�RU�GLVDELOLW\��WKH�9LFH�3UHVLGHQW�VKDOO�EHFRPH�3UHVLGHQW�DQG�VHUYH�WKH�UHPDLQGHU�RI�

WKH�WHUP���7KH�9LFH�3UHVLGHQW�VKDOO�DVVLVW�ZLWK�WKH�GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�RI�

SURJUDPV�DQG�SHUIRUP�DQ\�RWKHU�GXWLHV�DV�DVVLJQHG�E\�WKH�([HFXWLYH�&RPPLWWHH�

$SSRLQWHG�3RVLWLRQV�

3DUOLDPHQWDULDQ��.HHSV�WKH�RUGHU�DW�([HFXWLYH�DQG�DQQXDO�PHHWLQJV�DQG�DGYLVH�WKH�SUHVLGLQJ�

RIILFHU�RQ�WKH�SURSHU�LPSOHPHQWDWLRQ�RI�5REHUW¶V�5XOHV�RI�2UGHU���6KH�KH�VKDOO�SHUIRUP�DQ\�

RWKHU�GXWLHV�DV�DVVLJQHG�E\�WKH�([HFXWLYH�&RPPLWWHH�

&R�(GLWRU�RI�WKH�3DXOLQH�+RSNLQV�6RFLHW\�1HZVOHWWHU� $VVLVWV�WKH�(GLWRU�ZLWK�WKH�SXEOLFDWLRQ�

DQG�GLVWULEXWLRQ�RI�WKH�1HZVOHWWHU DQG�ZRUNV�FORVHO\�ZLWK�WKH�6RFLHW\�:HE�0DVWHU���6KH�KH�

VKDOO�DOVR�NHHS�DQ�DFFXUDWH�UHFRUG�RI�DOO�PDWWHUV�SHUWDLQLQJ�WR�WKH�PDQDJHPHQW�DQG�GLVWULEXWLRQ�
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RI�WKH�1HZVOHWWHU� 6KH�KH�VKDOO�SHUIRUP�DQ\�RWKHU�GXWLHV�DV�DVVLJQHG�E\�WKH�([HFXWLYH�

&RPPLWWHH�

7KH�3URJUDP�&RPPLWWHH�&KDLU��'LUHFWV�WKH�URXWLQH�EXVLQHVV�RI�WKH�3URJUDP�&RPPLWWHH�DQG�

VKDOO�SHUIRUP�DQ\�RWKHU�GXWLHV�DV�DVVLJQHG�E\�WKH�([HFXWLYH�&RPPLWWHH�

7KH�6RFLHW\�:HE�0DVWHU��0DLQWDLQV�WKH�FRQWHQW�RI�WKH�RIILFLDO�3DXOLQH�(OL]DEHWK�+RSNLQV�

ZHEVLWH�DQG�VKDOO�PDLQWDLQ�WKH�6RFLHW\�OLVWVHUY���6KH�KH�VKDOO�SHUIRUP�DQ\�RWKHU GXWLHV�DV�

DVVLJQHG�E\�WKH�([HFXWLYH�&RPPLWWHH�

)DFHERRN�3DJH�0DQDJHU��0DLQWDLQV�WKH�FRQWHQW�RI�WKH�RIILFLDO�3DXOLQH�(OL]DEHWK�+RSNLQV�

IDFHERRN�SDJH�� SRVWV�3(+6�UHODWHG�LQIRUPDWLRQ�DQG�UHOHYDQW�FRQWHQW�WR�LW�WR�JHQHUDWH�LQWHUHVW�

LQ�WKH�3(+6�DQG�3DXOLQH�(OL]DEHWK�+RSNLQV��6KH�KH�VKDOO�SHUIRUP�DQ\�RWKHU�GXWLHV�DV�DVVLJQHG�

E\�WKH�([HFXWLYH�&RPPLWWHH�

&RQWDFW�RXU�3UHVLGHQW��$SULO�/RJDQ��>DORJDQ#VDOLVEXU\�HGX@��IRU�PRUH�LQIRUPDWLRQ�
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3DXOLQH�(OL]DEHWK�+RSNLQV�6RFLHW\�0HPEHUVKLS�)RUP�IRU����������

1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,QVWLWXWLRQDO�$IILOLDWLRQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

0DLOLQJ�$GGUHVV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

(PDLO�$GGUHVV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3KRQH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7KLV�LV��FKHFN�DOO�WKDW�DSSO\���BB�D�PHPEHUVKLS�UHQHZDO�BBBB�D�QHZ�PHPEHUVKLS�DQG�RU�BBBBBBBBGRQDWLRQ

0HPEHUVKLS�&DWHJRU\��FKHFN�DOO�WKDW�DSSO\��

BBBBBB�5HJXODU�0HPEHU��$QQXDO�GXHV�����

BBBBBB�*UDGXDWH�0HPEHU��$QQXDO�GXHV�������RSHQ�WR�FXUUHQW�JUDGXDWH�VWXGHQWV�

BBBBBB�6WXGHQW�0HPEHU��$QQXDO�GXHV� �����RSHQ�WR�FXUUHQW�XQGHUJUDGXDWH�DQG�KLJK�VFKRRO�VWXGHQWV�

BBBBBB�,QVWLWXWLRQDO�0HPEHU��$QQXDO�GXHV������

BBBBBB ��WK�$QQLYHUVDU\�&HOHEUDWLRQ�,QVWLWXWLRQDO�0HPEHU��6LQJOH�3D\PHQW�� �����

BBBBBB���WK�$QQLYHUVDU\�&HOHEUDWLRQ�'RQDWLRQ��6LQJOH�3D\PHQW�� ������������������������������RU�RWKHU�

BBBBBB�/LIHWLPH�0HPEHU��6LQJOH�SD\PHQW�RI������RU�WZR�FRQVHFXWLYH�DQQXDO�LQVWDOOPHQWV�RI������

,I�SD\LQJ�E\�LQVWDOOPHQWV��WKLV�LV�LQVWDOOPHQW�BBBBBBB�RI�WZR�

+RSNLQV�6RFLHW\�6HUYLFH��3OHDVH�FLUFOH�FRPPLWWHHV�RQ�ZKLFK�\RX�PLJKW�EH�ZLOOLQJ�WR�VHUYH�

BBBBBB�5HVHDUFK�3XEOLFDWLRQ�&RPPLWWHH�������������BBBBBB�3URJUDP�&RPPLWWHH
BBBBBB�$ZDUGV�0RQXPHQWV�&RPPLWWHH���������������BBBBBB�1R�FRPPLWWHH�DW�WKLV�WLPH

7KLV�DSSOLFDWLRQ�DQG�\RXU�SD\PHQW�FDQ�EH�PDLOHG�WR�
$VVRF��3URI��-R$QQ�3DYOHWLFK��3(+6�7UHDVXUHU�
'HSDUWPHQW�RI�(QJOLVK
��0DLQ�6W���
8QLYHUVLW\�RI�+RXVWRQ� 'RZQWRZQ
+RXVWRQ��7;�������

2U�\RX�FDQ�SD\�RQOLQH�ZLWK�D�FUHGLW�FDUG�DW KWWS���ZZZ�SDXOLQHKRSNLQVVRFLHW\�RUJ�RQOLQH�PHPEHUVKLS�
IRUP���3D\PHQWV�WKURXJK�FKHFN��PRQH\�RUGHU��RU�FUHGLW�FDUG�PXVW�EH�PDGH�LQ�8�6��IXQGV��,QWHUQDWLRQDO�
VFKRODUV�DUH�HQFRXUDJHG�WR�FRQWDFW�WKH�PHPEHUVKLS�RIILFHU�WR�GLVFXVV�RWKHU�RSWLRQV�LI�WKLV�SUHVHQWV�
GLIILFXOWLHV��0HPEHUVKLS�TXHVWLRQV�FDQ�EH�HPDLOHG�WR�$OLVKD�.QLJKW�DW�>DNQLJKW�#ZDVKFROO�HGX@�
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([HFXWLYH�&RPPLWWHH�

3UHVLGHQW
$SULO�/RJDQ��$VVRFLDWH�3URIHVVRU��6DOLVEXU\�
8QLYHUVLW\�>DFORJDQ#VDOLVEXU\�HGX@

9LFH�3UHVLGHQW
&KHUHQH�6KHUUDUG�-RKQVRQ��6DOO\�0HDG�+DQGV�
%DVFRP�3URIHVVRU��8QLYHUVLW\�RI�:LVFRQVRQ��
0DGLVRQ�>FVKHUUDUG#ZLVF�HGX@

6HFUHWDU\
-DQDND�/HZLV���$VVRFLDWH�3URIHVVRU��7KH�
8QLYHUVLW\�RI�1RUWK�&DUROLQD�DW�&KDUORWWH�
:DVKLQJWRQ�&ROOHJH�>-�/HZLV#XQFF�HGX@

7UHDVXUHU
-R$QQ�3DYOHWLFK��$VVRFLDWH�3URIHVVRU��8QLYHUVLW\�
RI�+RXVWRQ�'RZQWRZQ�>3DYOHWLFK-#XKG�HGX@

0HPEHUVKLS�2IILFHU
$OLVKD�.QLJKW��$VVRFLDWH�3URIHVVRU��:DVKLQJWRQ�
&ROOHJH�>DNQLJKW�#ZDVKFROO�HGX@

)DFHERRN�3DJH�0DQDJHU
$P\�%HQQHWW�=HQG]LDQ��/HFWXUHU��%RVWRQ�
8QLYHUVLW\�>DOE]#EX�HGX@

3DUOLDPHQWDULDQ
5\QHWWD�'DYLV��$VVLVWDQW�3URIHVVRU��8QLYHUVLW\�RI�
.HQWXFN\�>U\QHWWD�GDYLV#XN\�HGX@

:HEPDVWHU
0DU\�)UDQFHV�-LPpQH]��IRUPHUO\�RI�8QLYHUVLW\�RI�
0DU\ODQG��&ROOHJH�3DUN�
>PIBMLPHQH]#\DKRR�FRP@

1HZVOHWWHU�(GLWRU
5KRQH�)UDVHU��,QGHSHQGHQW�6FKRODU�
>UKRQH�IUDVHU#JPDLO�FRP@

+LVWRULDQ
-RKQ�*UXHVVHU��3URIHVVRU��.HDQ�8QLYHUVLW\�
>MRKQJUXHVVRU#JPDLO�FRP@

&KDLU��3URJUDP�&RPPLWWHH
(XULH�'DKQ��$VVRFLDWH�3URIHVVRU��7KH�&ROOHJH�RI�
6W��5RVH��>GDKQH#VWURVH�HGX@

&KDLU��0RQXPHQWV�DQG�$ZDUGV�
&RPPLWWHH
0DGHOLQH�*RWWOLHE��'RFWRUDO�6WXGHQW��8QLYHUVLW\�
RI�6RXWK�)ORULGD�>PJRWWOLHE�#PDLO�XVI�HGX@

&DUH�DERXW�)LFWLRQ"�1RQILFWLRQ�
-RXUQDOLVP"�'UDPD"�+LVWRU\"

-2,1�7+(�3$8/,1(�+23.,16�
62&,(7<�

5HTXHVWV�WR�MRLQ�WKH�+23.,1662&,(7<�
OLVWVHUY�PD\�EH�VXEPLWWHG�WR�0DU\�)UDQFHV�

-LPpQH]��OLVWVHUY�DGPLQLVWUDWRU��
PIBMLPHQH]#\DKRR�FRP�

7R�VXEPLW�LQIRUPDWLRQ�IRU�SRVVLEOH�LQFOXVLRQ�RQ�RXU�ZHEVLWH��SOHDVH�FRQWDFW�0DU\�)UDQFHV�-LPpQH]��
PIBMLPHQH]#\DKRR�FRP

KWWS���ZZZ�SDXOLQHKRSNLQVVRFLHW\�RUJ


