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+RZ�WKH�WLPH�IOLHV«�LW�GRHVQ¶W�VHHP�WKDW�ORQJ�DJR�,�ZDV�SUHSDULQJ�IRU�RXU�DQQXDO�PHHWLQJ�LQ�
3RUW�+XURQ�DQG�WKH������ILHOG�VHDVRQ����,�ZDQWHG�WR�WKDQN�HYHU\RQH�ZKR�ZDV�DEOH�WR�DWWHQG�
ODVW�\HDU¶V�PHHWLQJ��KLJKOLJKWLQJ�VRPH�RI�WKH�PDQDJHPHQW�DFWLYLWLHV�DQG�UHVWRUDWLRQ�SURMHFWV�
WDNLQJ�SODFH�LQ�RXU�XUEDQ�DUHDV�DURXQG�WKH�VWDWH���+RSHIXOO\��WKRVH�LQ�DWWHQGDQFH�ZHUH�LQ�
VSLUHG�E\�'U��-RKQ�$XVWLQ¶V�SUHVHQWDWLRQ�UHJDUGLQJ�WKH�³%OXH�(FRQRP\´�DQG�KRZ�UHYLWDOL]D�
WLRQ�RI�RXU�XUEDQ�DUHDV�FDQ�OHDG�WR�D�PRUH�YLEUDQW�FRPPXQLW\�FUHDWLQJ�MREV�DQG�GULYLQJ�
HFRQRPLHV���:ULWLQJ�WKLV�PHVVDJH�UHPLQGV�PH�RI�WKH�HFRQRPLF�LQIOXHQFH�WKH�*UHDW�/DNHV�
5HVWRUDWLRQ�,QLWLDWLYH�KDV�KDG�RQ�WKH�&LW\�RI�'HWURLW��ZKHUH�GHYHORSHUV�KDYH�LQYHVWHG�QHDUO\�
�����PLOOLRQ�LQ�ZDWHUIURQW�GHYHORSPHQWV�DQG�LPSURYHPHQWV� 

$V�DQ�RIILFHU�RI�RXU�&KDSWHU��,�SOHGJHG�WR�FRQWLQXH�WR�EULQJ�FRQVHUYDWLRQ�WR�XUEDQ�DUHDV�
DURXQG�WKH�6WDWH�RI�0LFKLJDQ���)RU�RXU�RIILFH��ODVW�\HDU¶V�ILHOG�VHDVRQ�EHJDQ�E\�ZRUNLQJ�LQ�
WKH�6DJLQDZ�%D\�5LYHU�$UHD�RI�&RQFHUQ�ZKHUH�ZH�ZHUH�PRQLWRULQJ�ILVK�SDVVDJH�DW�WKH�UH�
FHQWO\�FRQVWUXFWHG�)UDQNHQPXWK�5RFN�5DPS���2YHU�WKH�SDVW�IHZ�\HDUV��PDQ\�RXWUHDFK�
HYHQWV�KDYH�EHHQ�KHOG�DW�WKLV�ORFDWLRQ�KLJKOLJKWLQJ�WKH�LPSRUWDQFH�RI�UHVWRULQJ�ULYHU�FRQQHF�
WLYLW\���7KLV�SDVW�IDOO��KXQGUHGV�RI�SHRSOH�DWWHQGHG�WKH�ILUVW�HYHU�ODNH�VWXUJHRQ�UHOHDVH�DW�
VHYHUDO�VLWHV�LQ�WKH�6DJLQDZ�5LYHU�:DWHUVKHG��DQ�HYHQW�WKDW�ZLOO�KRSHIXOO\�JURZ�HDFK�\HDU���
7KRXVDQGV�RI�SHRSOH�DWWHQGHG�WKH������%OXH�:DWHU�$UHD�6WXUJHRQ�)HVWLYDO�ZKHUH�SDUWLFLSDQWV�OHDUQHG�DOO�DERXW�ODNH�VWXU�
JHRQ�LQ�WKH�*UHDW�/DNHV���,�DOVR�KDG�WKH�FKDQFH�WR�VKDUH�RXU�VWRU\�ZLWK�UHVLGHQWV�LQ�WKH�6WDWH�RI�2KLR�ZKHUH�WKH�ILUVW�HYHU�ODNH�
VWXUJHRQ�VWRFNLQJ�WRRN�SODFH�LQ�WKH�0DXPHH�5LYHU�$UHD�RI�&RQFHUQ��� 

0RUH�DQG�PRUH�DV�ILVKHULHV�SURIHVVLRQDOV�ZH�QHHG�WR�VKRZ�WKH�UHOHYDQF\�RI�RXU�ZRUN�DQG�WKHVH�HYHQWV�JLYH�XV�D�FKDQFH�WR�
GHPRQVWUDWH�WR�WKH�SXEOLF�ZKDW�ZH�DUH�GRLQJ�WR�SURWHFW�WKHLU�QDWXUDO�UHVRXUFH�DQG�ZK\�WKH�ZRUN�ZH�GR�LV�LPSRUWDQW���6R�UH�
PHPEHU�WR�WDNH�VRPH�WLPH�WR�VKDUH�\RXU�NQRZOHGJH�ZLWK�D�FODVVURRP�RU�GRQDWH�\RXU�ZHHNHQG�IRU�DQ�RXWUHDFK�HYHQW��WKDW�
GDWD�RU�PDQXVFULSW�ZLOO�EH�WKHUH�ZKHQ�\RX�JHW�EDFN��� 

7KH�0LFKLJDQ�&KDSWHU�KDG�PDQ\�DFFRPSOLVKPHQWV�WKLV�\HDU��GXH�WR�WKH�HIIRUWV�RI�RXU�H[HFX�
WLYH�FRPPLWWHH�RIILFHUV��FRPPLWWHH�FKDLUV��DQG�\RX�WKH�PHPEHUVKLS���,�ZRXOG�VSHFLILFDOO\�OLNH�
WR�WKDQN�5RELQ�'H%UX\QH��-DQ-0LFKDHO�+HVVHQDXHU��%LOO\�.HLSHU��(PLO\�0DUWLQ��DQG�'DQ�
7UD\QRU���7KDQN�\RX�IRU�WKH�RSSRUWXQLW\�WR�UHSUHVHQW�WKH�0LFKLJDQ�&KDSWHU�RYHU�WKH�ODVW�\HDU��� 

 

6LQFHUHO\� 

     

,16,'(�7+,6�,668(� 

3UHVLGHQW¶V�0HVVDJH������� 

3UHVLGHQW�(OHFW ����������� 

7UHDVXUHUV�5HSRUW����������� 

)LQDQFLDO�$XGLW ������������ 

)HQVNH�8SGDWH ������������ 

$ZDUGV������������������������������������ 

7HFKQRORJ\�8SGDWH��������� 

&RQWLQXLQJ�(GXFDWLRQ������ 

3UHVLGHQWLDO�&DQGLGDWH����� 

�����0HHWLQJ�+LJKOLJKWV����� 

2IILFHUV�&RPPLWWHHV������� 
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�0LFKLJDQ�$)6�PHPEHUV� 

,�DP�H[FLWHG�WR�EHJLQ�VHUYLQJ�DV�\RXU�SUHVLGHQW�DIWHU�
RXU�DQQXDO�PHHWLQJ�LQ�*D\ORUG��0,�0DUFK���WK-��WK��
�������,W�LV�P\�KRQRU�WR�SLFN�XS�WKH�EDWRQ�IURP�RXU�
FXUUHQW�SUHVLGHQW�-XVWLQ�&KLRWWL�DQG�SDVW�SUHVLGHQW�
5RELQ�'H%UX\QH���7RJHWKHU�ZLWK�WKH�KHOS�RI�D�YHU\�
GHGLFDWHG�H[HFXWLYH�FRPPLWWHH��WHFKQLFDO�FRPPLW�
WHHV�DQG�RXU�PHPEHUVKLS�-XVWLQ�DQG�5RELQ�KDYH�HQ�
VXUHG�WKDW�WKH�0LFKLJDQ�&KDSWHU�RI�$)6�LV�D�WKULYLQJ�
RUJDQL]DWLRQ���,�ZRXOG�DOVR�OLNH�WR�WKDQN�%LOO\�.HLSHU�
IRU�KLV�ORQJ�VHUYLFH�WR�WKH�&KDSWHU�DV�WUHDVXUHU��DQG�
(PLO\�0DUWLQ�IRU�WDNLQJ�WKLV�LPSRUWDQW�UROH�RYHU���'DQ�7UD\QRU�KDV�GRQH�DQ�RXWVWDQGLQJ�MRE�RU�
JDQL]LQJ�SURIHVVLRQDO�GHYHORSPHQW�RSSRUWXQLWLHV�IRU�RXU�PHPEHUV���0\�JRDO�LV�WR�FRQWLQXH�WKH�
PRPHQWXP�WKDW�WKH\�KDYH�EXLOW���6SHFLILFDOO\��,�ZDQW�WR�HQVXUH�WKDW�0LFKLJDQ�$)6�PHPEHUV�IHHO�
FRQQHFWHG�WR�WKH�RUJDQL]DWLRQ��DQG�WKDW�0LFKLJDQ�$)6�SURYLGHV�D�QHWZRUN�DQG�RSSRUWXQLWLHV�IRU�
DOO�0LFKLJDQ�$)6�PHPEHUV� 

,I�\RX�KDYH�TXHVWLRQV��FRQFHUQV��FRPPHQWV�RU�LGHDV�DERXW�KRZ�0LFKLJDQ�$)6�FDQ�EHWWHU�VHUYH�
LWV�PHPEHUV�SOHDVH�GR�QRW�KHVLWDWH�WR�FRQWDFW�PH���,�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DW�RXU�DQQXDO�
PHHWLQJ�DQG�WKH�SURIHVVLRQDO�GHYHORSPHQW�FRXUVHV�WKURXJKRXW�WKH�\HDU� 

 

-DQ-0LFKDHO�+HVVHQDXHU 

+HVVHQDXHUM�#PLFKLJDQ�JRY 
#-0+HVVHQDXHU 
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'HFHPEHU���������� 
3UHVLGHQW�-XVWLQ�&KLRWWL� 
0LFKLJDQ�&KDSWHU�RI�WKH�$PHULFDQ�)LVKHULHV�6RFLHW\� 
 
3UHVLGHQW�&KLRWWL�� 
 
$V�\RX�DUH�DZDUH��WKH�0LFKLJDQ�&KDSWHU�RI�WKH�$PHUL�
FDQ�)LVKHULHV�6RFLHW\��0,$)6��HOHFWHG�D�QHZ�6HFUHWDU\-
7UHDVXUHU��(PLO\�0DUWLQ��ZKR�EHJDQ�LQ�0DUFK�������,�
ZRUNHG�ZLWK�(PLO\�DQG�WKH�IRUPHU�6HFUHWDU\-7UHDVXUHU��
:LOOLDP�.HLSHU��WR�UHYLHZ�WKH�FKDSWHU¶V�ILQDQFLDO�LQIRU�
PDWLRQ�RYHU�WKH�SDVW�\HDU��,�ZDQW�WR�QRWH�P\�WKDQNV�WR�
WKHP�IRU�WKHLU�UDSLG�UHVSRQVHV�WR�P\�LQTXLULHV��DQG�WKHLU�
HIIRUWV�WR�HQVXUH�D�VPRRWK�WUDQVLWLRQ�IRU�WKLV�LPSRUWDQW�
SRVLWLRQ��,�DP�SOHDVHG�WR�UHSRUW�WKDW�P\�DXGLW�IRU�WKH���-
PRQWK�SHULRG�RI�'HFHPEHU������WKURXJK�1RYHPEHU�
�����LV�FRPSOHWH�DQG�,�ILQG�WKDW�DOO�FKDSWHU�ILQDQFLDO�
UHFRUGV�DUH�LQ�RUGHU�� 
 
5HVXOWLQJ�IURP�P\�UHYLHZ��,�KDYH�WZR�UHFRPPHQGD�
WLRQV�IRU�WKH�([HFXWLYH�&RPPLWWHH��ERWK�RI�ZKLFK�KDYH�
EHHQ�GLVFXVVHG�ZLWK�DQG�DUH�VXSSRUWHG�E\�WKH�SUHVHQW�
6HFUHWDU\-7UHDVXUHU��)LUVW��LW�ZRXOG�EH�EHQHILFLDO�IRU�
0,$)6�WR�GHYHORS�D�VLPSOH�IRUP�IRU�XVH�E\�WKRVH�ZKR�
H[SHQG�WKHLU�RZQ�IXQGV�RQ�FKDSWHU�EXVLQHVV�DQG�VHHN�
UHLPEXUVHPHQW��6HFRQG��ZKLOH�LW�LV�LPSRUWDQW�IRU�WKH�
FKDSWHU�WR�PDLQWDLQ�D�OLTXLG�FDVK�UHVHUYH��LW�DSSHDUV�WR�
PH�WKDW�RXU�EDODQFH��a���������LV�ODUJHU�WKDQ�QHFHVVDU\��
JLYHQ�WKH�KLVWRU\�DQG�QDWXUH�RI�RXU�ILQDQFLDO�GHDOLQJV��
7KHVH�DVVHWV�KDYH�JURZQ�E\�DSSUR[LPDWHO\��������LQ�
WKH�SDVW�WKUHH�\HDUV��ZKLFK�FRLQFLGHV�ZLWK�WKH�PHPEHU�
VKLS�GXHV�LQFUHDVH�IURP����WR������,�ZRXOG�HQFRXUDJH�
WKH�([HFXWLYH�&RPPLWWHH�WR�HVWDEOLVK�D�ORQJ-WHUP�FDVK�
UHVHUYH�WDUJHW�EDVHG�RQ�RXU�ILQDQFLDO�KLVWRU\��DQG�WKHQ�
UHYLVLW�ERWK�WKH�DQQXDO�GXHV�DPRXQW�DQG�WKH�FKDSWHU�
VSHQGLQJ�SODQ��,�DP�KDSS\�WR�GLVFXVV�DQG�DVVLVW�ZLWK�
ERWK�RI�WKHVH�UHFRPPHQGDWLRQV��DW�\RXU�UHTXHVW�� 
 
3OHDVH�DFFHSW�WKLV�FRUUHVSRQGHQFH�DV�RIILFLDO�UHFRUG�RI�
WKH�DQQXDO�DXGLW�RI�WKH�FKDSWHU¶V�ILQDQFLDO�UHFRUGV��
3OHDVH�FRQWDFW�PH�ZLWK�DQ\�TXHVWLRQV�RU�FRQFHUQV�� 
 
5HVSHFWIXOO\�� 
'DYLG�&��&DURIILQR��3K��'�� 
$XGLW�&RPPLWWHH�&KDLU� 
FDURIILQRG#PLFKLJDQ�JRY� 
 
)LVKHULHV�%LRORJ\�6SHFLDOLVW� 
&KDUOHYRL[�)LVKHULHV�5HVHDUFK�6WDWLRQ� 
���*UDQW�6WUHHW� 
&KDUOHYRL[��0,������� 

���0,&+,*$1�&+$37(5�$0(5,&$1�),6+(5,(6�62&,(7< 

   

 
�7UHDVXUHU
V�5HSRUW�IRU�$OO�$FFRXQWV� 

 ������WKURXJK�'HFHPEHU��������  

   

 %$/$1&(�)25:$5'�'HFHPEHU��������  

 ���&KHFNLQJ ���������� 

 ���6DYLQJV ��������� 

 3D\3DO ������� 

 ���3HWW\�&DVK ������ 

 $)6�,QYHVWPHQW�$FFRXQW��0LG:HVW�):�&RQI� ���������� 

 ��727$/�%$/$1&(� ����������� 
   

 ,1&20(  

 ���$)6�'XHV�5HEDWH ��������� 

 ���&RQWLQXLQJ�(GXFDWLRQ ��������� 

 ���'RQDWLRQV�WR�0,$)6 ��������� 

 ���0HPEHUVKLS�GXHV��PHHWLQJ�IHHV ��������� 

 ���,QWHUHVW�6DYLQJV ����� 

 $)6�,QYHVWPHQW�*DLQ�/RVV���)HHV ������� 

 ��727$/�,1&20( ����������� 

   

 (;3(16(6  

 ���$ZDUGV��6FKRODUVKLSV��7UDYHO�*UDQWV ��������� 

 ���%DQN�&KDUJHV ����� 

 ���0HHWLQJ�&RVWV ��������� 

 ���'RQDWLRQV ������� 

 ���&RQWLQXLQJ�(GXFDWLRQ ��������� 

 ���3RVWDJH�2IILFH�6XSSOLHV�3ULQWLQJ�)HHV ����� 

 ��727$/�(;3(16(6 ��������� 
   
   

 727$/��&$6+�)/2: ��������� 

   

 %$/$1&(��'HFHPEHU��������  

 ���&KHFNLQJ ���������� 

 ���6DYLQJV ��������� 

 ���&'
V ����� 

 ���3HWW\�&DVK ������ 

 3D\3DO ����� 

 $)6�,QYHVWPHQW�$FFRXQW��0LG:HVW�):�&RQI� ���������� 

 ��727$/�%$/$1&(� ����������� 
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7KH�SXUSRVH�RI�WKH�-DQLFH�/HH�)HQVNH�0HPRULDO�$ZDUG�LV�WR�UHFRJQL]H�XQGHUJUDGXDWH�DQG�JUDGXDWH�VWXGHQWV�IRU�WKHLU�DFKLHYHPHQWV�LQ�WKH�ILHOGV�RI�

ILVKHULHV�RU�ZLOGOLIH�PDQDJHPHQW�DQG�HQFRXUDJH�WKHLU�SDUWLFLSDWLRQ�LQ�SURIHVVLRQDO�VRFLHWLHV�DQG�FRQIHUHQFHV��6LQFH�������WKH�DQQXDO�DZDUG�FHUHPRQ\�

KHOG�GXULQJ�WKH�0LGZHVW�)LVK�DQG�:LOGOLIH�&RQIHUHQFH�KDV�UHFRJQL]HG�RYHU�����VWXGHQWV�IURP����GLIIHUHQW�XQLYHUVLWLHV�����VWDWHV��DQG���&DQDGLDQ�

SURYLQFH��7KH������DZDUG�FHUHPRQ\�WRRN�SODFH�LQ�&OHYHODQG��2KLR�RQ�-DQXDU\����DQG�UHFRJQL]HG����VWXGHQW�ILQDOLVWV�IURP����GLIIHUHQW�XQLYHUVLWLHV�LQ�

��VWDWHV�DQG���&DQDGLDQ�SURYLQFH��7KH�IROORZLQJ�WZR�VWXGHQWV�ZHUH�UHFRJQL]HG�DV�WKH������)HQVNH�$ZDUG�UHFLSLHQWV��UHFHLYLQJ�ERWK�D�SODTXH�DQG�

�����DZDUG� 

 
&KHOVH\�1LHPDQ�–�)LVKHULHV 
&KHOVH\�UHFHLYHG�KHU�%�6��IURP�/LQILHOG�&ROOHJH�LQ�2UHJRQ��KHU�0�$�6���0DVWHU�RI�$GYDQFHG�6WXGLHV��IURP�

WKH�6FULSSV�,QVWLWXWLRQ�RI�2FHDQRJUDSK\�DW�WKH�8QLYHUVLW\�RI�&DOLIRUQLD�6DQ�'LHJR�DQG�LV�H[SHFWLQJ�WR�HDUQ�

KHU�3K�'��WKLV�VSULQJ�IURP�7KH�2KLR�6WDWH�8QLYHUVLW\�ZKHUH�VKH�LV�UHVHDUFKLQJ�WKH�HIIHFWV�RI�KXPDQ�LQGXFHG�

VWUHVVRUV�RQ�WKH�SK\VLRORJ\�RI�HFRQRPLFDOO\�DQG�HFRORJLFDOO\�LPSRUWDQW�ILVKHV�� 

&KHOVH\�KDV�EHHQ�D�PHPEHU�RI�WKH�$PHULFDQ�)LVKHULHV�6RFLHW\�VLQFH������DQG�KHU�LQYROYHPHQW�KDV�

VWUHWFKHG�IURP�WKH�&DO1HYD�DQG�2KLR�&KDSWHUV�WR�WKH�%XFNH\H�6WXGHQW�6XEXQLW��&KHOVH\�VHUYHG�DV�WKH�

$)6�1RUWK�&HQWUDO�'LYLVLRQ¶V�6WXGHQW�6XEVHFWLRQ�5HSUHVHQWDWLYH��WKH�2KLR�&KDSWHU¶V�6RFLDO�0HGLD�0DQDJ�

HU�DQG��LQ�KHU�FXUUHQW�UROH�DV�WKH�SURIHVVLRQDO�GHYHORSPHQW�FKDLU�IRU�WKH�%XFNH\H�6WXGHQW�6XEXQLW��LV�KHOS�

LQJ�FRRUGLQDWH�WKH�FRQIHUHQFH¶V�VLOHQW�DXFWLRQ�� 

&KHOVH\�LV�PRWLYDWHG�WR�HGXFDWH�RWKHUV�DERXW�WKH�LPSRUWDQFH�RI�UHVSRQVLEOH�DQJOLQJ�DQG�DTXDWLF�FRQVHUYD�

WLRQ��6KH�LV�D�FHUWLILHG�2KLR�'15�3DVVSRUW�WR�)LVKLQJ�<RXWK�)LVKLQJ�,QVWUXFWRU��D�UHJXODU�YROXQWHHU�DW�WKH�

2KLR�6WDWH�8QLYHUVLW\¶V�)UDQ]�7KHRGRUH�6WRQH�/DERUDWRU\��DQG�D�PHQWRU�WR�VHYHUDO�XQGHUJUDGXDWH�VWX�

GHQWV�� 

&KHOVH\¶V�DGYLVRU��'U��6X]DQQH�*UD\��GHVFULEHV�KHU�DV�D�G\QDPLF�VWXGHQW�ZKR�EULQJV�D�EURDG�VHW�RI�UH�

VHDUFK�DQG�OLIH�H[SHULHQFHV�WR�KHU�UHVHDUFK�DQG�VRPHRQH�ZKR�LV�DV�FRPIRUWDEOH�VSHDNLQJ�LQ�IURQW�RI�KHU�SHHUV�DERXW�WKH�WHFKQLFDOLWLHV�RI�KHU�UHVHDUFK�

DV�VKH�LV�GLVFXVVLQJ�OXUH�FRORUV�DQG�JXWWLQJ�WHFKQLTXHV�ZLWK�ORFDO�FKDUWHU�ERDW�FDSWDLQV�� 

 
0HOLVVD�6WDUNLQJ�–�:LOGOLIH 
0HOLVVD�HDUQHG�KHU�%�6��DQG�0�6��IURP�WKH�8QLYHUVLW\�RI�0LFKLJDQ-)OLQW�DQG�LV�SXUVXLQJ�KHU�3K�'��DW�0LFKL�

JDQ�6WDWH�8QLYHUVLW\�ZKHUH�VKH�LV�HYDOXDWLQJ�WKH�HIIHFWV�RI�GLIIHUHQW�VLOYLFXOWXUDO�DSSURDFKHV�WR�UHGXFH�WKH�

LPSDFWV�RI�GHHU�RQ�UHJHQHUDWLRQ�RI�0LFKLJDQ¶V�QRUWKHUQ�KDUGZRRGV� 

0HOLVVD�KDV�EHHQ�D�PHPEHU�RI�7KH�:LOGOLIH�6RFLHW\�VLQFH������DQG�KHU�LQYROYHPHQW�LQFOXGHV�VHUYLQJ�DV�D�

%RDUG�0HPEHU�DQG�&RQVHUYDWLRQ�$IIDLUV�1HWZRUN�OLDLVRQ�IRU�WKH�0LFKLJDQ�&KDSWHU�DQG�VHUYLQJ�RQ�ZRUNLQJ�

JURXSV�DW�WKH�QDWLRQDO�OHYHO�LQFOXGLQJ�)RUHVWU\�DQG�:LOGOLIH�DQG�6SDWLDO�(FRORJ\�DQG�7HOHPHWU\�� 

 

0HOLVVD�VWURQJO\�EHOLHYHV�WKDW�HDFK�SHUVRQ�FDQ�KDYH�D�ODVWLQJ�LPSDFW�WRZDUGV�IXUWKHULQJ�VFLHQFH-EDVHG�

ZLOGOLIH�PDQDJHPHQW�DQG�FRQVHUYDWLRQ��6KH�KDV�WDNHQ�RQ�UROHV��VXFK�DV�WHDFKLQJ�MXQLRU�KLJK�VWXGHQWV�

DERXW�ZLOGOLIH�WUDFNLQJ�WHFKQLTXHV��WR�KHOS�LQVSLUH�RWKHUV�WR�PDNH�SRVLWLYH�FKDQJHV�LQ�WKHLU�OLYHV�VR�RXU�QDWX�

UDO�UHVRXUFHV�DUH�DYDLODEOH�IRU�JHQHUDWLRQV�WR�FRPH� 

+HU�DGYLVRU��'U��*DU\�5RORII��LGHQWLILHV�0HOLVVD�DV�DQ�H[WUHPHO\�KDUG�ZRUNHU�ZLWK�D�SRVLWLYH�JHW�LW�GRQH�DWWL�

WXGH��6KH�DOVR�SRVVHVVHV�H[FHSWLRQDO�HQWKXVLDVP��D�VWURQJ�ZRUN�HWKLF��DQG�D�NHHQ�LQWHUHVW�LQ�WHDFKLQJ��+H�

H[SUHVVHV�DPD]HPHQW�DW�KHU�DELOLW\�WR�DFFRPSOLVK�VR�PXFK�ZKLOH�DOVR�EHLQJ�D�PRP�WR���\RXQJ�NLGV�� 

 

6SHFLDO�WKDQNV�JR�WR�PHPEHUV�RI�WKLV�\HDU¶V�UHYLHZ�FRPPLWWHH��5RELQ�'H%UX\QH��3DWULFN�(UWHO��6X]DQQH�*UD\��+ROO\�-HQQLQJV��0DUN�7RQHOOR��DQG�-D\�

:HVOH\��7KLV�DZDUG�ZDV�PDGH�SRVVLEOH�WKURXJK�RUJDQL]DWLRQDO�DQG�ILQDQFLDO�FRQWULEXWLRQV�IURP� 

� �����0LGZHVW�)LVK�DQG�:LOGOLIH�&RQIHUHQFH�&RPPLWWHH 

� $PHULFDQ�)LVKHULHV�6RFLHW\-�1RUWK�&HQWUDO�'LYLVLRQ��2KLR�DQG�0LFKLJDQ�&KDSWHUV 

� 7KH�:LOGOLIH�6RFLHW\-�:LVFRQVLQ�DQG�0LFKLJDQ�&KDSWHUV 

        -HVVLFD�0LVWDN��)HQVNH�$ZDUG�&KDLU 
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$OEHUW�6��+D]]DUG�$ZDUG� 
7R�UHFRJQL]H�H[FHOOHQFH�LQ�VWXGHQW�UHVHDUFK�LQ�ILVKHULHV�RU�DTXDWLF�ELRORJ\�DW�D�FROOHJH�RU�XQLYHUVLW\�
LQ�0LFKLJDQ��7KH�DZDUG�LV�QDPHG�LQ�KRQRU�RI�'U��$OEHUW�6��+D]]DUG������-��������7KH�UHFLSLHQW�RI�
WKH������+D]]DUG�$ZDUG�ZDV�'DUUHQ�0F&XOORXJK��0LFKLJDQ�'HSDUWPHQW�RI�(QYLURQPHQWDO�
4XDOLW\� 
 
-XVWLQ�:��/HRQDUG�$ZDUG� 
7R�UHFRJQL]H�RXWVWDQGLQJ�SURIHVVLRQDO�FRPSHWHQFH�DQG�DFKLHYHPHQW�RI�D�SURIHVVLRQDO�HPSOR\HG�LQ�
WKH�ILHOG�RI�ILVKHULHV�RU�DTXDWLF�ELRORJ\�LQ�0LFKLJDQ��7KH�QDPH�RI�WKH�DZDUG�LV�LQ�KRQRU�RI�'U��-XVWLQ�
:��/HRQDUG������-�������3URIHVVRU�RI�1DWXUDO�5HVRXUFHV�DQG�=RRORJ\��8QLYHUVLW\�RI�0LFKLJDQ��7KH�
UHFLSLHQW�RI�WKH������/HRQDUG�$ZDUG�ZDV�*DU\�:KHODQ��0LFKLJDQ�'HSDUWPHQW�RI�1DWXUDO�5H�
VRXUFHV�)LVKHULHV�'LYLVLRQ� 
 
*UD\OLQJ�$ZDUG� 
7R�UHFRJQL]H�RXWVWDQGLQJ�FRQWULEXWLRQ�V��WR�0LFKLJDQ¶V�ILVKHU\�UHODWHG�UHVRXUFHV��WR�0LFKLJDQ¶V�ILVK�
HU\�SURIHVVLRQ��RU�WR�WKH�0LFKLJDQ�&KDSWHU�E\�D�SHUVRQ��LQGXVWU\��DJHQF\��RU�RUJDQL]DWLRQ���7KH�UH�
FLSLHQW�RI�WKH������*UD\OLQJ�$ZDUG�ZDV�*UHJ�.HQQHG\��86*6�*UHDW�/DNHV�6FLHQFH�&HQWHU� 
 
0,$)6�3UHVLGHQW�&HUWLILFDWH�RI�$SSUHFLDWLRQ 
5RELQ�'H%UX\QH�UHFHLYHG�D�&HUWLILFDWH�RI�$SSUHFLDWLRQ�IURP�WKH�$PHULFDQ�)LVKHULHV�6RFLHW\�IRU�KLV�
VHUYLFH�DV�3UHVLGHQW�RI�WKH�0LFKLJDQ�&KDSWHU�RI�WKH�$PHULFDQ�)LVKHULHV�6RFLHW\� 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 

1RPLQDWH�D�VWXGHQW��IULHQG��RU�FROOHDJXH�IRU�RQH�RI�WKH�0,$)6�&KDSWHU�$ZDUGV��)ROORZ�WKH�K\SHU�
OLQNV�EHORZ�WR�YLHZ�WKH�HOLJLELOLW\�FULWHULD�DQG�WR�ILQG�KRZ�ZKDW�LV�UHTXLUHG�WR�QRPLQDWH�VRPHRQH� 
 
$OEHUW�6��+D]]DUG�$ZDUG��KWWS���ZZZ�ILVKHULHVVRFLHW\�RUJ�PLDIV�DKD]]BDZDUG�KWPO�� 
 -XVWLQ�:��/HRQDUG�$ZDUG��KWWS���ZZZ�ILVKHULHVVRFLHW\�RUJ�PLDIV�MOHRBDZDUG�KWPO� 
�7KH�*UD\OLQJ�$ZDUG��KWWS���ZZZ�ILVKHULHVVRFLHW\�RUJ�PLDIV�JUD\BDZDUG�KWPO� 
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�����%XVLQHVV�0HHWLQJ�1RWHV 

7KH�PHHWLQJ�QRWHV�IURP�WKH������$)6�%XVLQHVV�0HHWLQJ�DUH�QRZ�DYDLODEOH�RQ�RXU�ZHE�SDJH���DW� 
KWWS���PLFKLJDQ�ILVKHULHV�RUJ�SDVW-PHHWLQJV� 
+DUG�FRSLHV�ZLOO�DOVR�EH�GLVWULEXWHG�DW�RXU�XSFRPLQJ������&KDSWHU�%XVLQHVV�0HHWLQJ�LQ�*D\ORUG� 
 

7KH�0,$)6�ZHESDJH�LV�KRVWHG�RQ�WKH�SDUHQW�VRFLHW\�VHUYHUV�XQGHU�WKH�XUO�–�KWWS���
PLFKLJDQ�ILVKHULHV�RUJ����-�FKHFN�LW�RXW��<RX�FDQ�XVH�WKLV�SDJH�WR�SRVW�MRE�RSHQLQJV��
ILQG�FRQWDFW�LQIRUPDWLRQ�IRU�\RXU�RIILFHUV��VHH�PHHWLQJ�DQQRXQFHPHQWV��DQG�VR�PXFK�
PRUH��� 

'RQ¶W�IRUJHW�\RX�FDQ�DOZD\V�KLW�WKH�&KDSWHU�XS�RQ�LWV�)DFHERRN�SDJH�DV�ZHOO���KWWSV���
ZZZ�IDFHERRN�FRP�0LFKLJDQ$)6��� 

-XVWLQ�&KLRWWL�LV�WKH�ZHEPDVWHU�IRU�WKH�&KDSWHU�ZHESDJH� �,I�\RX�KDYH�DQ\WKLQJ�\RX�
ZRXOG�OLNH�DGGHG�WR�WKH�VLWH��SOHDVH�VHQG�-XVWLQ�DQ�HPDLO�#�MXVWLQBFKLRWWL#IZV�JRY� 

'RXJ�:RUNPDQ�LV�WKH�/LVW6HUY�FRRUGLQDWRU�IRU�WKH�0LFKLJDQ�&KDSWHU��3OHDVH�IRUZDUG�
DQ\�DQQRXQFPHQWV��MRE�SRVWLQJ��RU�RWKHU�LPSRUWDQW�LQIRUPDWLRQ�WR�'RXJ�DW�GZRUN�
PDQ#DGYDQFHGHFRORJLFDO�FRP� 

 

� 

���	������������������� 
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7KH�0LFKLJDQ�&KDSWHU�RI�WKH�$PHULFDQ�)LVKHULHV�6RFLHW\�KRVWHG�WZR�FRQWLQXLQJ�HGXFDWLRQ�ZRUNVKRSV�LQ��������7KH�ILUVW�
ZRUNVKRS��$Q�,QWURGXFWLRQ�WR�5���*HWWLQJ�&RPIRUWDEOH�ZLWK�WKH�%DVLFV��ZDV�KHOG�LQ�7UDYHUVH�&LW\�RQ�-DQXDU\���WK�DQG���VW���
7KH�ZRUNVKRS�ZDV�LQVWUXFWHG�E\�'U��5LFKDUG�(ULFNVRQ�IURP�WKH�86*6�DQG�'U��(ULF�(DJHU�IURP�8QLYHUVLW\�RI�:LVFRQVLQ�/D�
&URVVH�DQG�GUHZ����SDUWLFLSDQWV�LQFOXGLQJ����VWXGHQWV��7KH�UHFLSLHQW�RI�WKH������VWXGHQW�WUDYHO�JUDQW�ZDV�&DUULH�&R\�IURP�
/DNH�6XSHULRU�6WDWH�8QLYHUVLW\���7KH�VHFRQG�ZRUNVKRS��,GHQWLILFDWLRQ�RI�1RQJDPH�)LVKHV��ZDV�KHOG�DW�/DNH�6XSHULRU�6WDWH�
8QLYHUVLW\�RQ�-XO\���WK�DQG���WK���7KH�ZRUNVKRS��LQVWUXFWHG�E\�'U��.HYLQ�.DSXVFLQVNL�IURP�/DNH�6XSHULRU�6WDWH�8QLYHUVLW\��
GUHZ����SDUWLFLSDQWV��LQFOXGLQJ���VWXGHQWV���7KH�ZLQQHU�RI�WKH������VWXGHQW�WUDYHO�JUDQW�ZDV�&KH\DQQH�6FKODIOH\�IURP�)HU�
ULV�6WDWH�8QLYHUVLW\� 

 

0,$)6�FRQWLQXHV�WR�KROG�����RI�DOO�ZRUNVKRS�VHDWV�IRU�IUHH�VWXGHQW�UHJLVWUDWLRQV�DQG�DZDUGV�WKH�WRS�DSSOLFDQW�ZLWK�D������
WUDYHO�JUDQW���$SSOLFDWLRQ�LQVWUXFWLRQV�DUH�LQFOXGHG�ZLWK�DOO�ZRUNVKRS�DQQRXQFHPHQWV���8QIRUWXQDWHO\�WKLV�SURJUDP�LV�VWLOO�
EHLQJ�XQGHUXWLOL]HG�VR�LI�\RX¶UH�D�VWXGHQW�FRQVLGHU�DSSO\LQJ�IRU�IUHH�UHJLVWUDWLRQ���2YHU�WKH�ODVW�WZR�\HDUV�HYHU\�DSSOLFDQW�
KDV�EHHQ�DZDUGHG�IUHH�UHJLVWUDWLRQ������ 

 

7KH�&RQWLQXLQJ�(GXFDWLRQ�&RPPLWWHH�SODQV�WR�KRVW�VHYHUDO�ZRUNVKRSV�LQ��������7KH�ILUVW�ZRUNVKRS��:ULWLQJ�7HFKQLFDO�'RF�
XPHQWV�LQ�3ODLQ��6LPSOH��DQG�&RQFLVH�(QJOLVK��ZLOO�EH�KHOG�RQ�0DUFK���WK�DW�WKH�MRLQW�$)6-7:6�FRQIHUHQFH��7KH�ZRUNVKRS�
ZLOO�EH�LQVWUXFWHG�E\�'U��6WHYH�0F0XOOLQ��DVVRFLDWH�3URIHVVRU�(PHULWXV��9LUJLQLD�7HFK�'HSDUWPHQW�RI�)LVK�	�:LOGOLIH�&RQ�
VHUYDWLRQ���2WKHU�FRXUVHV�LQ�GHYHORSPHQW�IRU�WKH�XSFRPLQJ�\HDU�DUH�D�ILVK�KDELWDW�DVVHVVPHQW�ZRUNVKRS�DQG�D�6PLWK-5RRW�
HOHFWURILVKLQJ�SULQFLSOHV�DQG�VDIHW\�ZRUNVKRS� 

 

7KH�&RQWLQXLQJ�(GXFDWLRQ�&RPPLWWHH�LV�DOZD\V�ORRNLQJ�IRU�QHZ�ZRUNVKRS�LGHDV���,I�WKHUH�DUH�DQ\�FRXUVHV�\RX�ZRXOG�OLNH�WR�
VHH�RIIHUHG�RU�DUH�LQWHUHVWHG�LQ�WHDFKLQJ�D�FRXUVH�SOHDVH�FRQWDFW�'DQ�7UD\QRU�DW�WUD\QRUG#PLFKLJDQ�JRY�RU�6WDFH\�,UHODQG�
DW�VLUHODQG#XVJV�JRY���6XJJHVWLRQV�IRU�IXWXUH�FRXUVHV�DUH�DOZD\V�DSSUHFLDWHG������� 
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6DUD�7KRPDV� 
,�KDYH�EHHQ�ZLWK�WKH�0LFKLJDQ�'HSDUWPHQW�RI�1DWXUDO�5H�

VRXUFHV��)LVKHULHV�'LYLVLRQ�VLQFH������DV�WKH�/DNH�(ULH�8QLW�

0DQDJHU��,�RYHUVHH�LQODQG�ILVKHULHV�PDQDJHPHQW�DFWLYLWLHV�

DQG�ZRUN�FORVHO\�ZLWK�WKH�UHVHDUFK�VHFWLRQ�RQ�/DNH�6W��&ODLU�

DQG�/DNH�(ULH�LVVXHV�DQG�ZLWK�RXU�$,6�FRRUGLQDWRU�RQ�JUDVV�

FDUS�DQG�UHG�VZDPS�FUD\ILVK�LQ�6RXWKHDVW�0LFKLJDQ���3UHYL�

RXVO\�,�ZRUNHG�IRU����\HDUV�DV�D�)LVKHULHV�5HVHDUFK�%LRORJLVW�

IRU�WKH�,OOLQRLV�1DWXUDO�+LVWRU\�6XUYH\��/DNH�0LFKLJDQ�%LRORJL�

FDO�6WDWLRQ��ZKHUH�,�IRFXVHG�RQ�QHDUVKRUH�FRPPXQLWLHV��QD�

WLYH�DQG�QRQ-QDWLYH�VSHFLHV�LQWHUDFWLRQV��SDUWLFXODUO\�ZLWK�UH�

ODWLRQ�WR�GLHWV���KDELWDW��DQG�]RRSODQNWRQ���,�HDUQHG�P\�0�6��

LQ�$TXDWLF�(FRORJ\�IURP�WKH�8QLYHUVLW\�RI�0LFKLJDQ��������

DQG�%�6��LQ�:DWHU�5HVRXUFHV�DQG�(QYLURQPHQWDO�%LRORJ\�

IURP�+HLGHOEHUJ�8QLYHUVLW\����������0\�0�6��WKHVLV�ORRNHG�DW�

XVLQJ�VLWH�DQG�ODQGVFDSH�VFDOH�KDELWDW�YDULDEOHV�DQG�YDOOH\�

VHJPHQW�FKDUDFWHULVWLFV�LQ�UHODWLRQ�WR�ILVK�DEXQGDQFHV�DQG�

SRWHQWLDO�LQFUHDVHV�ZLWK�GDP�UHPRYDO�LQ�0LFKLJDQ�VWUHDPV���,�

KDYH�VHUYHG�RQ�WKH�/DNH�0LFKLJDQ�/RZHU�/HYHO�7DVN�*URXS��0LFKLJDQ�0XVVHO�&RPPLWWHH��/DNH�(ULH�<HOORZ�

3HUFK�7DVN�*URXS�DQG�DZDUGV�FRPPLWWHH�IRU�0,$)6���,�KDYH�EHHQ�D�FXUUHQW�RU�SDVW�PHPEHU�RI�1DWLRQDO�

$)6��,/�DQG�0,�FKDSWHUV���,$/*5�DQG�(6$�DQG�KDYH�SXEOLVKHG�PXOWLSOH�DUWLFOHV�LQ�$)6�MRXUQDOV�DQG�VHUYHG�

DV�D�UHYLHZHU�IRU�$)6�DQG�RWKHU�SXEOLFDWLRQV��,�ZRXOG�EH�KRQRUHG�WR�FDUU\�RQ�WKH�JUHDW�WUDGLWLRQ�RI�VWURQJ�

OHDGHUV�LQ�0,$)6���$V�SUHVLGHQW�,�ZRXOG�ZRUN�ZLWK�H[-&RPP�DQG�FRPPLWWHHV�RQ�QRW�MXVW�JURZLQJ�PHPEHU�

VKLS�QXPEHUV�EXW�LQFUHDVLQJ�SDUWLFLSDWLRQ�RI�FXUUHQW�PHPEHUV��,�ZRXOG�ORYH�WR�VHH�DWWHQGDQFH�DQG�QXPEHU�RI�

SUHVHQWDWLRQV�DW�RXU�DQQXDO�PHHWLQJV�LQFUHDVH���,�ZRXOG�DOVR�OLNH�WR�VHH�PRUH�FRQQHFWLRQV�PDGH�EHWZHHQ�

DJHQF\�SHUVRQQHO�DQG�VWXGHQW�VXE-XQLW�PHPEHUV��SHUKDSV�HYHQ�JRLQJ�VR�IDU�DV�WR�JHW�D�PHQWRULQJ�SURJUDP�

VHW-XS���0,$)6�VKRXOG�EH�DFWLYH�LQ�XVLQJ�VRFLDO�PHGLD�QRW�MXVW�WR�UHDFK�PHPEHUV��EXW�WR�VSUHDG�WKH�LP�

SRUWDQFH�RI�ILVKHULHV�DQG�DTXDWLF�KDELWDW�FRQVHUYDWLRQ�LQ�0LFKLJDQ�WR�WKH�SXEOLF�DV�ZHOO�� 
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3UHVLGHQW 
-XVWLQ�&KLRWWL 

86):6 
$OSHQD�)LVK�DQG�:LOGOLIH�

&RQVHUYDWLRQ�2IILFH 
:DWHUIRUG�6XEVWDWLRQ 

�����*DOH�5G� 
:DWHUIRUG��0,������ 
&HOO�����������-���� 
)D[�����������-���� 
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3UHVLGHQW-(OHFW 
-DQ-0LFKDHO�+HVVHQDXHU 
)LVKHULHV�5HVHDUFK�%LRORJLVW 
/DNH�6W��&ODLU�)LVKHULHV�
5HVHDUFK�6WDWLRQ 
0LFKLJDQ�'HSDUWPHQW�RI�
1DWXUDO�5HVRXUFHV 
������6RXWK�5LYHU�5RDG 
+DUULVRQ�7ZS��0,������ 
���������-�����H[W���� 
KHVVHQDXHUM�#PLFKLJDQ�JRY 
 
 
 

6HFUHWDU\-7UHDVXUHU 
(PLO\�0DUWLQ 

/HDG�,QODQG�)LVK�	�:LOGOLIH�
%LRORJLVW 

%D\�0LOOV�,QGLDQ�&RPPXQLW\ 
������:��/DNHVKRUH�'ULYH 

%ULPOH\��0,������ 
��������-���� 
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86*6�*UHDW�/DNHV�6FLHQFH�
&HQWHU 
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