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6SRQVRUV�RI �WKH�
�����$QQXDO�1HZ�
0H[LFR�&KLOGUHQ·V�
/DZ�,QVWLWXWH
$GPLQLVWUDWLYH�2IILFH�RI �WKH�&RXUWV
&KLOGUHQ·V�&RXUW�,PSURYHPHQW�&RPPLV�
VLRQ�RI �WKH�1HZ�0H[LFR�6XSUHPH�&RXUW
&RULQQH�:ROIH�&KLOGUHQ·V�/DZ�&HQWHU�DW�
810�6FKRRO�RI �/DZ
&<)'�<RXWK�DQG�)DPLO\�6HUYLFHV
&<)'�3URWHFWLYH�6HUYLFHV
1HZ�0H[LFR�&$6$�1HWZRUN
1HZ�0H[LFR�&KLOG�$GYRFDF\�1HWZRUNV
1HZ�0H[LFR�&KLOG�$EXVH�DQG�1HJOHFW�
&LWL]HQ�5HYLHZ�%RDUG
1HZ�0H[LFR�-XYHQLOH�-XVWLFH�$GYLVRU\�
&RPPLWWHH��--$&���
5R]LHU�(��6DQFKH]�-XGLFLDO�(GXFDWLRQ
&HQWHU�DW�810�6FKRRO�RI �/DZ
6RXWKZHVW�,QVWLWXWH�IRU�)DPLO\�	�&KLOG�
$GYRFDF\�DW�1068�

$GGLWLRQDO�IXQGLQJ�SURYLGHG�E\�
&KLOGUHQ·V�-XVWLFH�$FW�$GYLVRU\�*URXS
&KLOGUHQ·V�/DZ�6HFWLRQ�RI �WKH�6WDWH�%DU�
RI �1HZ�0H[LFR
+RJDUHV��,QF�
/D�)DPLOLD��,QF�
5HG�0RXQWDLQ�)DPLO\�6HUYLFHV��,QF�
7KH�6WDWH�RI �1HZ�0H[LFR
8�6��'HSDUWPHQW�RI �+HDOWK�DQG�+XPDQ�
6HUYLFHV��$GPLQLVWUDWLRQ�IRU�&KLOGUHQ�
DQG�)DPLOLHV

&RQIHUHQFH�2YHUYLHZ

&RQIHUHQFH�3UH�6HVVLRQV��VHH�VHOHFWLRQ�EHORZ��

&RQIHUHQFH�5HJLVWUDWLRQ

2SHQLQJ�5HPDUNV�
&KLHI �-XVWLFH�&KDUOHV�'DQLHOV��1HZ�0H[LFR�6XSUHPH�&RXUW
2SHQLQJ�3OHQDU\�
6WDFH\�3DWWRQ��3K�'�

%UHDN

:RUNVKRS�6HVVLRQ�,

&RPPXQLW\�0DWWHUV�$ZDUGV�DQG�5HFHSWLRQ

:RUNVKRS�6HVVLRQ�,,

%UHDN

:RUNVKRS�6HVVLRQ�,,,

/XQFK��RQ�\RXU�RZQ�

:RUNVKRS�6HVVLRQ�,9

%UHDN

:RUNVKRS�6HVVLRQ�9

:RUNVKRS�6HVVLRQ�9,

%UHDN

&ORVLQJ�5HPDUNV�
<RODQGD�%HUXPHQ�'HLQHV��&<)'�&DELQHW�6HFUHWDU\�
&ORVLQJ�3OHQDU\�
$ODQ�:HEEHU��)RXQGHU��)DVW�&RPSDQ\�0DJD]LQH
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<HVHQLD�$FRVWD��6RXWKZHVW�,QVWLWXWH�IRU�)DPLO\�	�&KLOG�$GYRFDF\�DW�1068�
,�3DW�%ULJJV��3URMHFW�'LUHFWRU��10�&KLOG�$EXVH�	�1HJOHFW�&LWL]HQ�
5HYLHZ�%RDUG�,�-RFHO\Q�%DUUHWW��WKUHHVL[W\�FRQVXOWLQJ�,�%RE�%UD]HOO��
6RXWKZHVW� ,QVWLWXWH� IRU� )DPLO\� 	� &KLOG� $GYRFDF\� DW� 1068� ,�
6KHOO\�%XFKHU��6RXWKZHVW�,QVWLWXWH�IRU�)DPLO\�	�&KLOG�$GYRFDF\�DW�1068�,�
&ULVWHQ� &RQOH\�� *$/�<RXWK� $WWRUQH\�5HVSRQGHQWV·� $WWRUQH\�
,� 1LFN� &RVWDOHV�� -XYHQLOH� 3UREDWLRQ�3DUROH� 6XSHUYLVRU�� &<)'� ,� .ULVWHQ�
)UXHK��10�$GPLQLVWUDWLYH�2IILFH�RI� WKH�&RXUWV� ,�/RUUHWWD�'LD]��
6RXWKZHVW� ,QVWLWXWH� IRU� )DPLO\� 	� &KLOG� $GYRFDF\� DW� 1068� ,� 'HERUDK�
'XQJDQ�� &KLOG� :HOIDUH� DQG� -XYHQLOH� -XVWLFH� $WWRUQH\�� 10��
$GPLQLVWUDWLYH� 2IILFH� RI� WKH� &RXUWV� ,� 7DUD� )RUG�� &R�'LUHFWRU��
3HJDVXV� /HJDO� 6HUYLFHV� IRU� &KLOGUHQ� ,� %HWK� *LOOLD�� 'LUHFWRU�� 810�
&RULQQH�:ROIH�&KLOGUHQ·V�/DZ�&HQWHU�,�(OOHQ�*HQQH��3URMHFW�'LUHFWRU��
10�&$6$�,�-XG\�*XUXOH��6RXWKZHVW�,QVWLWXWH�IRU�)DPLO\�	�&KLOG�
$GYRFDF\�DW�1068�,�$PDQGD�)UD]LHU��<RXWK�$WWRUQH\�*$/��$GYRFDF\��

,QF��,�7UDFH\�.LQFDLG��810�&RULQQH�:ROIH�&KLOGUHQ·V�/DZ�&HQWHU�
,�)ORUHQFH�.RQH��6RXWKZHVW�,QVWLWXWH�IRU�)DPLO\�	�&KLOG�$GYRFDF\�DW�1068�
,�/L]�0F*UDWK��&R�'LUHFWRU��3HJDVXV�/HJDO�6HUYLFHV�IRU�&KLOGUHQ�,�
5RVH�1DYD��6RXWKZHVW� ,QVWLWXWH�IRU�)DPLO\�	�&KLOG�$GYRFDF\�DW�1068� ,�
*ORULD�1XxH]��6RXWKZHVW�,QVWLWXWH�IRU�)DPLO\�	�&KLOG�$GYRFDF\��
DW� 1068� ,� %ULDQ� 2·&RQQHOO�� 'LUHFWRU�� 10� &KLOG� $GYRFDF\� 1HWZRUNV�
,� $QJHOD� 3HLQDGR�� &,3� *UDQW� 0DQDJHU�� 10� $GPLQLVWUDWLYH�
2IILFH�RI� WKH� &RXUWV� ,�$QGUHD�3RROH��%XUHDX�&KLHI��3ROLF\�� 7UDLQLQJ�
	�)HGHUDO�5HSRUWLQJ�%XUHDX��&<)'� ,� 6KHUU\O�5HGGLQJ��6RXWKZHVW�
,QVWLWXWH�IRU�)DPLO\�	�&KLOG�$GYRFDF\�DW�1068�,�6KDZQ�5RJHUV��
6RXWKZHVW� ,QVWLWXWH� IRU� )DPLO\� 	� &KLOG� $GYRFDF\� DW� 1068� ,� %URRNH�
6WDQOH\�7RX��6RXWKZHVW�,QVWLWXWH�IRU�)DPLO\�	�&KLOG�$GYRFDF\�
DW�1068�,�6DQGUD�:HFKVOHU��WKUHHVL[W\�FRQVXOWLQJ�,�$QJLH�9DFKLR��)RU�
)DPLOLHV��//&�,�6DEULQD�9DQ:K\��6RXWKZHVW�,QVWLWXWH�IRU�)DPLO\�	�&KLOG�
$GYRFDF\�DW�1068

6SHFLDO�7KDQNV�WR�WKH������&/,�3ODQQLQJ�&RPPLWWHH�DQG�1068�6WDII

&/,�������



'HWDLOHG�&RQIHUHQFH�$JHQGD�
:HGQHVGD\�-DQXDU\�����������

����²1RRQ�,�3UH�&RQIHUHQFH�6HVVLRQV�
�����,�7KLQNLQJ�/LNH�$�:ULWHU��$�:RUNVKRS�IRU�/DZ\HUV�RQ�(IIHFWLYH�:ULWLQJ�DQG�(GLWLQJ�,�$OYDUDGR�()*+�
35(6(17(5��7LP�7HUUHOO��3URIHVVRU��(PRU\�/DZ�6FKRRO��
7KLV�SUH�VHVVLRQ�GHPRQVWUDWHV�WKH�GLVWLQFWLRQ�EHWZHHQ�´WKLQNLQJ�OLNH�D�ODZ\HU�µ�ZKLFK�ODZ�VFKRRO�HPSKDVL]HV��DQG�´WKLQNLQJ�OLNH�D�ZULWHU�µ�
ZKLFK�ODZ�SUDFWLFH�GHPDQGV��7KDW�GLIIHUHQFH�LV�JURXQGHG�LQ�PRYLQJ�IURP�WKH�ODZ·V�´ORJLFµ�WR�LWV�´FRKHUHQFHµ�ZKHQ�FRPPXQLFDWHG�WR�D�UHDGHU���
7R�DWWDLQ�WKH�ODWWHU�TXDOLW\��D�GRFXPHQW�PXVW�GHYHORS�TXDOLWLHV�ZHOO�EH\RQG�´FODULW\�µ�HYHQ�WKRXJK�WKDW�LV�D�VHULRXV�FKDOOHQJH�LWVHOI��,Q�WKLV�KDOI�
GD\�IRUPDW��WKH�SURJUDP�ZLOO�EHJLQ�ZLWK�D�GHVFULSWLRQ�RI�WKH�ZULWLQJ�SULQFLSOHV�IURP�ZKLFK�DOO�RWKHU��PRUH�SDUWLFXODU��JXLGDQFH�ZLOO�EH�GHULYHG���
,W�ZLOO�WKHQ�IRFXV��WKURXJK�QXPHURXV�H[DPSOHV��RQ�WKH�DSSURSULDWH�´PDFURµ�VWUXFWXUH�RI�HIIHFWLYH�GRFXPHQWV²EULHIV��PHPRUDQGD��OHWWHUV�²�
UDWKHU�WKDQ�´PLFURµ�ZULWLQJ�LVVXHV�DVVRFLDWHG�ZLWK�VHQWHQFHV�DQG�ZRUG�FKRLFH��7KLV�SUH�VHVVLRQ�EHJLQV�DW������D�P��DQG�RIIHUV�����JHQHUDO�
&/(V�IRU�MXGJHV�DQG�DWWRUQH\V��

�����,�'HYHORSPHQWDO�2ULJLQV�RI�3RRU�(PRWLRQDO�DQG�%HKDYLRUDO�5HJXODWLRQ��'LVRUGHUHG�$WWDFKPHQW��DQG�WKH�/LQNV�
WR�'HOLQTXHQW�%HKDYLRU�,�$OYDUDGR�$%&'�
35(6(17(56��*HRUJH�'DYLV��%UXFH�3HUU\�
$OWKRXJK�LW�LV�QRW�DOZD\V�DFNQRZOHGJHG�DV�VXFK��HDUO\�DEXVH�DQG�QHJOHFW�LV�RQH�RI�WKH�IRUHPRVW�FDXVHV�RI�GHOLQTXHQF\�DQG�WKH�PRUH�JHQHUDO�
GLVWXUEDQFHV�RI�FRQGXFW��'HOLQTXHQF\�LV�XVXDOO\�FRQVLGHUHG�E\�WKH�JHQHUDO�SXEOLF�WR�EH�D�VRFLDO�UDWKHU�WKDQ�D�SV\FKLDWULF�SUREOHP��HYHQ�WKRXJK�
WKH�URRWV�RI�VHULRXV�FRQGXFW�GLVWXUEDQFHV�DUH�FOHDUO\�EDVHG�LQ�SRRU�LPSXOVH�FRQWURO��XQPDQDJHG�DQJHU��GDPDJHG�DWWDFKPHQW�FDSDFLW\�DQG�
WKH�UHVXOWDQW�GHILFLWV�LQ�HPSDWK\�DQG�VRFLDO�UHVSRQVLELOLW\��:KHQ�UHYLHZHG�UHWURVSHFWLYHO\��WKH�RYHUZKHOPLQJ�PDMRULW\�RI�LQFDUFHUDWHG�DGROHV�
FHQWV�KDYH�KLVWRULHV�RI�HDUO\�QHJOHFW�DQG�DEXVH��2Q�WKH�RWKHU�KDQG��VRPH�RI�WKH�PRVW�SURPLQHQW�FRQVHTXHQFHV�RI�HDUO\�QHJOHFW�DQG�DEXVH�
DUH�WKH�LQDELOLW\�WR�UHJXODWH�HPRWLRQV�DQG�EHKDYLRU��7KLV�SUH�VHVVLRQ�ZLOO�DGGUHVV�WKH�GHYHORSPHQWDO�RULJLQV�RI�SRRU�HPRWLRQDO�DQG�EHKDYLRUDO�
UHJXODWLRQ��GLVRUGHUHG�DWWDFKPHQW��DQG�WKH�OLQNV�WR�GHOLQTXHQW�EHKDYLRU��7KLV�SUH�VHVVLRQ�RIIHUV�����JHQHUDO�&/(V�IRU�MXGJHV�DQG�DWWRUQH\V�

�����,�&$6$�SUHVHQWV�7KUHH�/LWWOH�:RUGV�,�)UDQFLVFDQ
35(6(17(5��$VKOH\�5KRGHV�&RXUWHU��$XWKRU
$VKOH\�5KRGHV�&RXUWHU�VSHQW�DOPRVW�WHQ�\HDUV�LQ�IRVWHU�FDUH��OLYLQJ�LQ����GLIIHUHQW�IRVWHU�KRPHV��$VKOH\�ZLOO�GLVFXVV�KHU�WLPH�LQ�IRVWHU�FDUH�
DQG�KLJKOLJKW�WKH�&$6$�ZRUNHU�WKDW�ZDV�DEOH�WR�JHW�KHU�RXW�RI�DEXVLYH�VLWXDWLRQV�DQG�HYHQWXDOO\�ILQG�KHU�DQ�DGRSWLYH�IDPLO\��7RGD\��$VKOH\�LV�D�
1HZ�<RUN�7LPHV�%HVWVHOOHU��IRUPHU�&$6$�DQG�IRVWHU�SDUHQW��7KURXJK�KHU�H[SHULHQFHV��VKH�ZLOO�VKHG�OLJKW�RQ�ZKDW�LW�PHDQV�WR�EH�D�IRVWHU�\RXWK��
ZKDW�WRROV�DUH�LPSRUWDQW�ZKHQ�ZRUNLQJ�ZLWK�\RXWK�DQG�KRZ�RQH�SHUVRQ�FDQ�FKDQJH�WKH�OLIH�RI�D�FKLOG�

����SP²����SP�,�:HOFRPH�DQG�,QWURGXFWLRQ�,�$OYDUDGR�%DOOURRP
35(6(17(5��7KH�+RQRUDEOH�&KDUOHV�'DQLHOV��&KLHI �-XVWLFH��1HZ�0H[LFR�6XSUHPH�&RXUW

����SP²����SP�,�2SHQLQJ�3OHQDU\�
)RVWHU�&DUH�7KURXJK�WKH�(\HV�RI�D�&KLOG�,�$OYDUDGR�%DOOURRP
35(6(17(5���6WDFH\�3DWWRQ��3K�'���$XWKRU
7KLV�XQLTXH�DQG�G\QDPLF�NH\QRWH�ZLOO�DGGUHVV�VRPH�RI�WKH�REVWDFOHV�DQG�WULXPSKV�RI�QDYLJDWLQJ�WKH�IRVWHU�FDUH�V\VWHP�DV�D�FKLOG�DW�YDUL�
RXV�GHYHORSPHQWDO�PLOHVWRQHV��7KURXJK�KHU�SHUVRQDO�WHVWLPRQ\��'U��6WDFH\�3DWWRQ�WDNHV�WKH�DXGLHQFH�RQ�D�MRXUQH\�WKURXJK�WKH�H\HV�DQG�
HPRWLRQV�RI�D�FKLOG�ZKR�ZDV�SODFHG�LQ�D�IRVWHU�KRPH�DV�DQ�LQIDQW��DGRSWHG�LQ�HDUO\�DGROHVFHQFH��UHPRYHG�E\�VRFLDO�ZRUNHUV�IURP�KHU�KRPH�
EHFDXVH�RI�FKLOG�DEXVH�DV�D�SUHWHHQ��VKXWWOHG�IURP�YDULRXV�VKHOWHUV�DQG�JURXS�KRPHV�LQ�KHU�HDUO\�WHHQV��UHXQLWHG�ZLWK�KHU�ELRORJLFDO�IDPLO\�LQ�
KHU�ODWH�WHHQV�DQG�WKHQ�DJHG�RXW�RI�WKH�V\VWHP�DW�DJH����
'LUHFW�FDUH�SURYLGHUV�DQG�RWKHU�SDUWLFLSDQWV�ZLOO�JDLQ�LQVLJKWV�LQWR�WKH�XQLTXH�FKDOOHQJHV�DQG�HPRWLRQDO�G\QDPLFV�H[SHULHQFHG�E\�\RXQJ�

SHRSOH�LQ�FDUH��SDUWLFXODUO\�WKRVH�RI�FRORU��,Q�DGGLWLRQ�WR�GHVFULELQJ�WKH�FKLOG·V�SHUVSHFWLYH�RI�WKH�FKLOG�ZHOIDUH�V\VWHP��'U��3DWWRQ�ZLOO�WRXFK�
RQ�DGRSWLRQ�LVVXHV��VXSHUYLVHG�YLVLWDWLRQV��FXOWXUDO�DWWLWXGHV�WRZDUGV�FRUSRUDO�SXQLVKPHQW��ODZ\HUV��DQG�VRFLDO�VHUYLFH�SURYLGHUV��DV�ZHOO�DV�
KRZ�KLVWRULFDO�DQG�RSSUHVVLYH�IRUFHV�FRQWLQXH�WR�DIIHFW�FRQWHPSRUDU\�FKLOG�ZHOIDUH�DQG�OHJDO�VHUYLFHV��VSHFLILFDOO\�IRU�FKLOGUHQ�DQG�IDPLOLHV�RI �
FRORU��'U��3DWWRQ�ZLOO�DOVR�LGHQWLI\�KRZ�SURIHVVLRQDOV�FDQ�EHFRPH�PRUH�FXOWXUDOO\�FRPSHWHQW�DQG�HPSRZHULQJ�LQ�WKHLU�ZRUN�ZLWK�FKLOGUHQ�DQG�
IDPLOLHV�DFURVV�WKH�OLIHVSDQ��6KH�ZLOO�DOVR�SURYLGH�FRQFUHWH�H[DPSOHV�RI�SURYLGHUV�ZKR�XVHG�HIIHFWLYH�FRPPXQLFDWLRQ�DQG�GUHZ�RQ�FRPPXQLW\�
VXSSRUW�DQG�UHVRXUFHV�WR�KHOS�VDYH�KHU�OLIH��7KLV�SOHQDU\�VHVVLRQ�RIIHUV�����JHQHUDO�&/(V�IRU�MXGJHV�DQG�DWWRUQH\V�

����²�����,�%UHDN�

����²�����,�:RUNVKRS�6HVVLRQ�,�

$GROHVFHQW�5HODWLRQVKLS�9LROHQFH������JHQHUDO�&/(V�RIIHUHG��,�$OYDUDGR�$
(WKLFDO�'HFLVLRQ�0DNLQJ�LQ���VW�&HQWXU\�3UDFWLFH��6RFLDO�:RUN�DQG�WKH�/DZ�,�$OYDUDGR�%&
6DIH�DQG�(IIHFWLYH�'LVFLSOLQH��8QGHUVWDQGLQJ�WKH�/LQNV�EHWZHHQ�6FKRRO�'LVFLSOLQH�
DQG�'HOLQTXHQF\������JHQHUDO�&/(V�RIIHUHG��,�$OYDUDGR�'
7KH�*ULHI �-RXUQH\�RI �WKH�&KLOG�3ODFHG�LQ�)RVWHU�&DUH�,�$OYDUDGR�(
,�'RQ·W�&DUH�$ERXW�<RXU�)XWXUH��,I �,�&DQ·W�,QIOXHQFH�,W���<RXWK�(QJDJHPHQW�YV��<RXWK�9RLFH�,�$OYDUDGR�)*+
&UHDWLQJ�6DIHW\��8VLQJ�3K\VLRORJ\�WR�(QKDQFH�RXU�&RQQHFWLRQ�WR�&KLOGUHQ�DQG�)DPLOLHV�,�)UDQFLVFDQ

��&/,�����
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7KXUVGD\��-DQXDU\����������

����²������,�:RUNVKRS�6HVVLRQ�,,�

&RPSO\LQJ�ZLWK�WKH�5HTXLUHPHQW�IRU�D�4XDOLILHG�([SHUW�:LWQHVV�LQ�,&:$�&DVHV������JHQHUDO�&/(V�RIIHUHG��,�$OYDUDGR�$
7ULDO�6NLOOV�6HVVLRQ�,��,QWURGXFLQJ�(YLGHQFH������JHQHUDO�&/(V�RIIHUHG��,�$OYDUDGR�%&
5HVHDUFK�DQG�$QDO\VLV�5HJDUGLQJ�'LVSURSRUWLRQDWH�0LQRULW\�&RQWDFW�LQ�WKH�-XYHQLOH�-XVWLFH�6\VWHP�
�����JHQHUDO�&/(V�RIIHUHG���,�$OYDUDGR�'
7KH�8VH�RI �1HXURELRORJ\�LQ�/HJDO�3URFHHGLQJV��5HFHQW�6XSUHPH�&RXUW�'HFLVLRQV�DQG�3XEOLF�3ROLF\�,PSOLFDWLRQ�
�����JHQHUDO�&/(V�RIIHUHG��,�$OYDUDGR�(
8QGHUVWDQGLQJ�+XPDQ�7UDIILFNLQJ������JHQHUDO�&/(V�RIIHUHG��,�$OYDUDGR�)*+
+HDOLQJ�$WWDFKPHQW�'LVRUGHU�LQ�&KLOGUHQ�7KURXJK�WKH�$GXOW�&KLOG�5HODWLRQVKLS�,�)UDQFLVFDQ�

�����²������,�%UHDN�
�
�����²1RRQ�,�:RUNVKRS�6HVVLRQ�,,,�

:DONLQJ�WKH�7DON��1H[W�3KDVH�RI �10�3LxRQ�3URMHFW�,�$OYDUDGR�$
7ULDO�6NLOOV�6HVVLRQ�,,��'LUHFW�DQG�&URVV�([DPLQDWLRQ������JHQHUDO�&/(V�RIIHUHG��,�$OYDUDGR�%&
(PHUJLQJ�5HVHDUFK��:KDW�-XGJHV��/DZ\HUV�DQG�&KLOG�$GYRFDWHV�1HHG�WR�.QRZ�$ERXW�6H[�2IIHQGHUV�3$57��������
JHQHUDO�&/(V�RIIHUHG��,�$OYDUDGR�'
)URP�WKH�'HSWKV�RI �'HVSDLU��$�'LVFXVVLRQ�DERXW�2SLDWH�$GGLFWLRQ��,�$OYDUDGR�(
,PPLJUDWLRQ�DV�D�3DWK�WR�3HUPDQHQF\������JHQHUDO�&/(V�RIIHUHG��,�$OYDUDGR�)*+
0LQGIXOQHVV��6WUHVV�5HGXFWLRQ�DQG�WKH�8QLQWHQWLRQDO�,QIOLFWLRQ�RI �(PRWLRQDO�'LVWUHVV������HWKLFV�SURIHVVLRQDOLVP�&/(V�
RIIHUHG���,�)UDQFLVFDQ�

1RRQ²�����,�/XQFK��RQ�\RXU�RZQ��

����²�����,�:RUNVKRS�6HVVLRQ�,9�

$�6XJJHVWHG�$SSURDFK�IRU�WKH�*D/�5HSUHVHQWLQJ�,PSDLUHG�7HHQV�DQG�$GXOWV�
�����HWKLFV�SURIHVVLRQDOLVP�&/(V�RIIHUHG��,�$OYDUDGR�$
7KH�0XOWL�(WKQLF�3ODFHPHQW�$FW��0(3$��DQG�3UDFWLFH�,PSOLFDWLRQV�,�$OYDUDGR�%&
(PHUJLQJ�5HVHDUFK��:KDW�-XGJHV��/DZ\HUV�DQG�&KLOG�$GYRFDWHV�1HHG�WR�.QRZ�$ERXW�6H[�2IIHQGHUV�3$57���
�����JHQHUDO�&/(V�RIIHUHG��,�$OYDUDGR�'
)URP�WKH�'HSWKV�RI �'HVSDLU��$�'LVFXVVLRQ�DERXW�2SLDWH�$GGLFWLRQ�,�$OYDUDGR�(
&UXFLDO�)LUVW�6WHSV�LQ�DQ�$SSHDO�DQG�$QQXDO�5HYLHZ�RI �'HYHORSPHQWV�LQ�WKH�/DZ�
�����JHQHUDO�&/(V�RIIHUHG��,�$OYDUDGR�)*+
0LQGIXOQHVV�DQG�:RUNLQJ�ZLWK�&KLOGUHQ��&XOWLYDWLQJ�5HVLOLHQFH��,QVLJKW�DQG�5HQHZDO�
�����HWKLFV�SURIHVVLRQDOLVP�&/(V�RIIHUHG��,�)UDQFLVFDQ

����²�����,�%UHDN�

����²�����,�:RUNVKRS�6HVVLRQ�9�

3V\FKRORJLFDO�7HVWLQJ��6XVWDLQDEOH�6FLHQFH��&KDOOHQJHV�DQG�5HOHYDQFH�WR�7UHDWPHQW�3ODQQLQJ�DQG�7HUPLQDWLRQ������
JHQHUDO�&/(V�RIIHUHG��,�$OYDUDGR�$
&UXFLDO�)LUVW�6WHSV�LQ�DQ�$SSHDO�DQG�$QQXDO�5HYLHZ�RI�'HYHORSPHQWV�LQ�WKH�/DZ������JHQHUDO�&/(V�RIIHUHG��,�$OYDUDGR�%&
7KH�1HXURELRORJ\�RI �$JJUHVVLRQ��7UHDWPHQW�DQG�3ROLF\�,PSOLFDWLRQV������JHQHUDO�&/(V�RIIHUHG��,�$OYDUDGR�'
5HGXFLQJ�7KH�5ROH�RI �'HWHQWLRQ��3DUWQHUVKLSV�WKDW�:RUN��,�$OYDUDGR�(
7RZDUGV�D�&OLHQW�&HQWHUHG�/DZ�3UDFWLFH��8VLQJ�0RWLYDWLRQDO�,QWHUYLHZLQJ�7HFKQLTXHV�WR�(PSRZHU�3DUHQWV�RQ�WKH�
3DWK�WR�&KDQJH������HWKLFV�SURIHVVLRQDOLVP�&/(V�RIIHUHG��,�$OYDUDGR�)*+
7KH�*ULHI �-RXUQH\�RI �WKH�&KLOG�3ODFHG�LQ�)RVWHU�&DUH��,�)UDQFLVFDQ

7+(���7+�$118$/�&+,/'5(1·6�/$:�,167,787(�����

&/,�������

�
��
;,
1&
_�
'5
($
0
67
,0
(�
&2
0
���
�$
*(
1&
<%
<_
�'
5(
$0
67
,0
(�
&2
0



:RUNVKRS�'HVFULSWLRQV
:RUNVKRS�6HVVLRQ�,��:HGQHVGD\�������S�P�²�����S�P�

&UHDWLQJ�6DIHW\��8VLQJ�3K\VLRORJ\�WR�(QKDQFH�RXU�
&RQQHFWLRQ�WR�&KLOGUHQ�DQG�)DPLOLHV
(YHU\�KXPDQ�KDV�DQ�LQQDWH�DELOLW\��FDOOHG�´QHXURFHSWLRQ�µ�WKDW�KHOSV�
XV�GHWHFW�VDIHW\��GDQJHU�RU�OLIH�WKUHDW��/HDUQ�DERXW�WKLV�H[TXLVLWH�
SDUW�RI�RXU�QHUYRXV�V\VWHP�VR�WKDW�\RX�FDQ�FUHDWH�VWURQJHU��VDIHU�
LQWHUSHUVRQDO�FRQQHFWLRQV�ZLWK�RWKHUV��:KHQ�\RX�OHDUQ�WR�FRQVFLRXVO\�
VKLIW�LQWR�´VDIHµ�VRFLDO�HQJDJHPHQW�ZLWK�RWKHUV��\RX�DQG�HYHU\RQH�
LQYROYHG�ZLOO�KDYH�HQKDQFHG�OLVWHQLQJ�DELOLW\��JUHDWHU�LQVLJKW�DQG�
PRUH�SRVLWLYH�WKHUDSHXWLF�RXWFRPHV��,Q�DGGLWLRQ��\RX�ZLOO�JDLQ�VHOI�
DZDUHQHVV�VNLOOV�WR�KHOS�UHJXODWH�\RXU�RZQ�LQWHUQDO�VWDWHV��ZKLFK�FDQ�
HQKDQFH�DFFHSWDQFH��GHFUHDVH�MXGJPHQWV�DQG�LQFUHDVH�UHVLOLHQFH�LQ�
\RXU�ZRUN�
3UHVHQWHU��%KDQX�-R\�+DUULVRQ��1HZ�0H[LFR�6FKRRO�RI�1DWXUDO�7KHUDSHXWLFV
5RRP��)UDQFLVFDQ

(WKLFDO�'HFLVLRQ�0DNLQJ�LQ���VW�&HQWXU\�3UDFWLFH��6RFLDO�
:RUN�DQG�WKH�/DZ
3UHVHQWHUV�ZLOO�SURYLGH�DQ�RYHUYLHZ�RI�WKH�FRGH�RI�FRQGXFW�IRU�
WKH�'HSDUWPHQW�RI�&KLOGUHQ��<RXWK��DQG�)DPLO\�DQG�ZLOO�UHYLHZ�WKH�
HWKLFDO�FRGHV�DQG�VWDQGDUGV�IRU�SURIHVVLRQDOV�ZRUNLQJ�ZLWK�FKLOGUHQ�
DQG�IDPLOLHV�LQFOXGLQJ�FDVHZRUNHUV��VRFLDO�ZRUNHUV�DQG�DWWRUQH\V��
3DUWLFLSDQWV�ZLOO�ZDON�WKURXJK�D�SURFHVV�RI�HWKLFDO�GHFLVLRQ�PDNLQJ�
XVLQJ�YLJQHWWHV�WR�HQKDQFH�SURIHVVLRQDO�UHVSRQVLELOLW\�
3UHVHQWHUV��)UDQFLQH�$QD\D��'HSXW\�'LUHFWRU�IRU�WKH�)LHOG��&<)'��
-HQQLIHU�3DGJHWW��$VVLVWDQW�*HQHUDO�&RXQVHO��6WDWH�RI �1HZ�0H[LFR
5RRP��$OYDUDGR�%&

,�'RQ·W�&DUH�$ERXW�<RXU�)XWXUH��,I�,�&DQ·W�,QIOXHQFH�,W���
<RXWK�(QJDJHPHQW�YV��<RXWK�9RLFH
7KLV�ZRUNVKRS�ZLOO�GHOYH�LQWR�WKH�P\WK�WKDW�JDWKHULQJ�\RXWK�YRLFHV�LV�
VRPHKRZ�UHSUHVHQWDWLYH�RI�\RXQJ�SHRSOHV�FRQFHUQV�DQG�WKHUHIRUH�

VXIILFLHQW�IRU�DGXOW�DFWLRQ��7KLV�FDQ�EH�FDOOHG�WKH�´UHVHDUFK�PRGHOµ�IRU�
\RXWK�GHYHORSPHQW��ZKLFK�LV�ERWK�XQDXWKHQWLF�DQG�GLVHPSRZHULQJ��
7KH�SUHVHQWHU�SRVLWV�WKH�QRWLRQ�WKDW�DXWKHQWLF�´\RXWK�HQJDJHPHQWµ�LV�
HVVHQWLDO�IRU�D�IXWXUH�WKDW�LQFOXGHV�\RXQJ�SHRSOH�DQG�LV�UHSUHVHQWDWLYH�
RI�D�ZRUOGYLHZ�WKDW�LV�XQZLOOLQJ�WR�VLPSO\�DFFHSW�ROGHU�DGXOW�UHDVRQV�IRU�
ZK\�WKH�ZRUOG�FDQQRW�FKDQJH�RU�VKRXOG�QRW�FKDQJH�SDUWLFXODUO\�DURXQG�
LVVXHV�WKDW�DIIHFW�\RXQJ�SHRSOH�WKH�PRVW�
3UHVHQWHU��0LNH�%URZQ��&200216(16(�1HZ�0H[LFR
5RRP��$OYDUDGR�)*+

$GROHVFHQW�5HODWLRQVKLS�9LROHQFH
7KLV�VHVVLRQ�ZLOO�SURYLGH�SDUWLFLSDQWV�ZLWK�D�JXLGHG�WRXU�RI ��
FKLOGUHQ·V�H[SRVXUH�WR�FULPH��DEXVH�DQG�YLROHQFH�DW�KRPH��VFKRRO���
WKH�VWUHHWV�DQG�RQOLQH��7KHUH�ZLOO�EH�DQ�HPSKDVLV�RQ�H[SORULQJ�KRZ�
DGROHVFHQW�UHODWLRQVKLS�YLROHQFH�ORRNV��ZKR�LV�GRLQJ�LW�DQG�ZKDW�ZH�
VKRXOG�GR�DERXW�LW��7KLV�ZRUNVKRS�RIIHUV�����JHQHUDO�&/(V�IRU�
MXGJHV�DQG�DWWRUQH\V�
3UHVHQWHU��-RKQ�-��5RPHUR��&KLOGUHQ·V�&RXUW�-XGJH��6HFRQG�-XGLFLDO�'LVWULFW�
5RRP��$OYDUDGR�$

7KH�*ULHI�-RXUQH\�RI�WKH�&KLOG�3ODFHG�LQ�)RVWHU�&DUH
$EXVH��QHJOHFW�DQG�VHSDUDWLRQ�IURP�LPSRUWDQW�SHRSOH�LQ�WKHLU�
OLYHV�FDQ�KDYH�SURIRXQG�HIIHFWV�RQ�FKLOGUHQ�SODFHG�LQ�IRVWHU�FDUH��
/LNH�DGXOWV��FKLOGUHQ�XQGHUJR�VWDJHV�RI �WUDQVLWLRQ�ZKHQ�WKHLU�OLYHV�
KDYH�EHHQ�FKDQJHG��SDUWLFXODUO\�DJDLQVW�WKHLU�ZLOO��7KLV�ZRUNVKRS�
LV�GHVLJQHG�WR�KHOS�SDUWLFLSDQWV�XQGHUVWDQG�WKH�VWDJHV�RU�SKDVHV�
RI �JULHI �DQG�ZD\V�WKDW�IRVWHU�FKLOGUHQ�PD\�DFW�GXULQJ�WKHVH�
VWDJHV��7KLV�ZRUNVKRS�ZLOO�DOVR�IRFXV�RQ�GRFXPHQWLQJ�FKLOGUHQ·V�
EHKDYLRUV�GXULQJ�YLVLWDWLRQ���1RW�RQO\�ZLOO�DWWHQGHHV�OHDUQ�KRZ�WR�
UHFRJQL]H�WKH�EHKDYLRUV�DVVRFLDWHG�ZLWK�JULHI��WKH\·OO�OHDUQ�KRZ�WR�
DSSURSULDWHO\�UHVSRQG�DQG�GRFXPHQW�WKRVH�EHKDYLRUV�
3UHVHQWHU��6WDFH\�3DWWRQ��3K�'�
5RRP��$OYDUDGR�(

��&/,�����
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)ULGD\��-DQXDU\���������
����²������,�:RUNVKRS�6HVVLRQ�9,�

:DVKLQJWRQ�6WDWH·V�(GXFDWLRQDO�6XFFHVV�6WUDWHJLHV�IRU�)RVWHU�&KLOGUHQ�DQG�<RXWK�,�$OYDUDGR�$
'�$�7�$���'RQ·W�$WWHPSW�WR�$YRLG������JHQHUDO�&/(V�RIIHUHG��,�$OYDUDGR�%&
&RQILGHQWLDOLW\�/DZV�DQG�WKH�1DUUDWLYH�RI �&KLOG�:HOIDUH������JHQHUDO�&/(V�RIIHUHG��,�$OYDUDGR�'
(IIHFWLYH�&RPPXQLFDWLRQ�IRU�&KLOG�:HOIDUH��3XW�RQ�<RXU�*DPH�)DFH������HWKLFV�SURIHVVLRQDOLVP�&/(V�RIIHUHG��,�$OYDUDGR�(
)RVWHULQJ�6KDUHG�'HFLVLRQ�0DNLQJ�LQ�3V\FKRWURSLF�0HGLFDWLRQ�8VH�DPRQJ�<RXWK�LQ�&KLOG�:HOIDUH�&XVWRG\�
�����JHQHUDO�&/(V�RIIHUHG��,�$OYDUDGR�)*+
$GROHVFHQW�5HODWLRQVKLS�9LROHQFH������JHQHUDO�&/(V�RIIHUHG��,�)UDQFLVFDQ�

�

�����²������,�%UHDN�

�����²������,�&ORVLQJ�5HPDUNV
35(6(17(5��<RODQGD�%HUXPHQ�'HLQHV��&<)'�&DELQHW�6HFUHWDU\�

�����²1RRQ�,�&ORVLQJ�3OHQDU\�,�$OYDUDGR�%DOOURRP
35(6(17(5��$ODQ�:HEEHU��)RXQGHU��)DVW�&RPSDQ\�0DJD]LQH�
:H�OLYH�LQ�D�WLPH�RI�WXUEXOHQFH��FKDOOHQJH�DQG�FKDQJH��3UREOHPV�FRPH�DW�XV�IDVWHU��IURP�XQH[SHFWHG�GLUHFWLRQV��ZLWK�XQDQWLFLSDWHG�FRPSOL�
FDWLRQV��$V�WKH�QHZ�\HDU�EHJLQV��LW·V�D�JRRG�WLPH�WR�SDXVH�DQG�UHIOHFW��:KDW�DFWXDOO\�ZRUNV"�:KDW�NLQGV�RI�WHFKQLTXHV�DQG�WDFWLFV�DFWXDOO\�
SURGXFH�UHDO�UHVXOWV²ZKHUH�FDQ�ZH�ORRN�WR�ILQG�VROXWLRQV�WKDW�ZRUN�IRU�SUREOHPV�WKDW�PDWWHU"�'UDZLQJ�IURP�D����\HDU�FDUHHU�LQ�JRYHUQPHQW�
DW�DOO�OHYHOV��LQ�MRXUQDOLVP��DQG�LQ�HQWUHSUHQHXUVKLS��$ODQ�:HEEHU�ZLOO�RIIHU�KLV�´UXOHV�RI�WKXPEJXLGHOLQHV�IRU�OHDGHUV�DW�DOO�OHYHOV�ZKR�DUH�ORRN�
LQJ�IRU�ZD\V�WR�ZRUN�PRUH�HIIHFWLYHO\�DQG�ZRUN�WRJHWKHU�WR�SURGXFH�UHDO�UHVXOWV�



&RPSO\LQJ�ZLWK�WKH�5HTXLUHPHQW�IRU�D�4XDOLILHG�([SHUW�
:LWQHVV�LQ�,&:$�&DVHV�
7KLV�ZRUNVKRS�ZLOO�SURYLGH�DQ�RYHUYLHZ�RI �WKH�VSHFLILF�OHJDO�
UHTXLUHPHQW�IRU�WKH�WHVWLPRQ\�RI �D�4XDOLILHG�([SHUW�:LWQHVV�LQ�
FDVHV�LQYROYLQJ�WKH�,QGLDQ�&KLOG�:HOIDUH�$FW��7KH�VHVVLRQ�LV�DLPHG�
DW�DWWRUQH\V�DQG�MXGJHV�ZKR�VHHN�WR�EH�LQ�FRPSOLDQFH�ZLWK�ERWK�
WKH�VSLULW�DQG�WKH�WHFKQLFDO�GHWDLOV�RI �WKLV�NH\�SURYLVLRQ�RI �WKH�
,&:$��7KLV�ZRUNVKRS�RIIHUV�����JHQHUDO�&/(V�IRU�MXGJHV�DQG�
DWWRUQH\V�
3UHVHQWHU��0DUJDUHW�%XUW��$WWRUQH\�DW�/DZ
5RRP��$OYDUDGR�$

5HVHDUFK�DQG�$QDO\VLV�5HJDUGLQJ�'LVSURSRUWLRQDWH�
0LQRULW\�&RQWDFW�LQ�WKH�-XYHQLOH�-XVWLFH�6\VWHP
7KLV�ZRUNVKRS�ZLOO�GHWDLO�UHVHDUFK�E\�WKH�1HZ�0H[LFR�6HQWHQFLQJ�
&RPPLVVLRQ�UHJDUGLQJ�GLVSURSRUWLRQDWH�PLQRULW\�FRQWDFW��'0&��
LQ�WKH�MXYHQLOH�MXVWLFH�V\VWHP��7KH�SUHVHQWHUV�ZLOO�DOVR�VXPPDUL]H�
ZRUN�E\�WKH�1HZ�0H[LFR�6HQWHQFLQJ�&RPPLVVLRQ�RQ�D�'0&�UHSRUW�
GXH�WR�WKH�2IILFH�RI �-XYHQLOH�-XVWLFH�DQG�'HOLQTXHQF\�3UHYHQWLRQ�LQ�
0DUFK�������7KLV�ZRUNVKRS�RIIHUV�&XOWXUDO�&RPSHWHQF\�&(8�FUHGLW�
DQG�����JHQHUDO�&/(V�IRU�MXGJHV�DQG�DWWRUQH\V�
3UHVHQWHUV��3DXO�*XHULQ��&HQWHU�IRU�$SSOLHG�5HVHDUFK�DQG�$QDO\VLV�
�&$5$��DW�WKH�,QVWLWXWH�IRU�6RFLDO�5HVHDUFK��,65���8QLYHUVLW\�RI �1HZ�
0H[LFR��7RQ\�2UWL]��'LUHFWRU�RI �WKH�1HZ�0H[LFR�6HQWHQFLQJ�&RPPLVVLRQ�DW�
WKH�,QVWLWXWH�IRU�6RFLDO�5HVHDUFK��,65���8QLYHUVLW\�RI �1HZ�0H[LFR�
5RRP��$OYDUDGR�'

+HDOLQJ�$WWDFKPHQW�'LVRUGHU�LQ�&KLOGUHQ�7KURXJK�WKH�
$GXOW�&KLOG�5HODWLRQVKLS
7KH�ZRUNVKRS�LV�DQ�H[SORUDWLRQ�RI �WKH�FDXVHV�RI �GLVRUJDQL]HG�
DWWDFKPHQW�LQ�FKLOGUHQ�DQG�WKH�HIIHFWV�RQ�IDPLOLHV��7KURXJK�
D�QHXURVFLHQFH�OHQV�ZH�ZLOO�H[SORUH�WUHDWPHQW�PRGDOLWLHV��LQ�
SDUWLFXODU�WKH�VXFFHVVIXO�PRGHO�XVHG�DW�WKH�$WWDFKPHQW��
+HDOLQJ�&HQWHU�
3UHVHQWHU��0LFKHOH�&ROHPDQ
5RRP��)UDQFLVFDQ

:RUNVKRS�6HVVLRQ�,,,��7KXUVGD\��������D�P�²������S�P�

(PHUJLQJ�5HVHDUFK��:KDW�-XGJHV��/DZ\HUV�DQG�&KLOG�
$GYRFDWHV�1HHG�WR�.QRZ�$ERXW�6H[�2IIHQGHUV��3DUW���RI��
3DUWLFLSDQWV�ZLOO�H[DPLQH��YLD�YLGHRWDSHG�LQWHUYLHZV�ZLWK�YDULRXV�
W\SHV�RI�VH[�RIIHQGHUV��VRPH�RI�WKH�VSHFLILF�VWUDWHJLHV�XVHG�WR�
WDUJHW��VHGXFH��DQG�H[SORLW�FKLOGUHQ�DQG�DGXOWV��7RSLFV�LQFOXGH�
GHVFULSWLRQV�RI�´JURRPLQJµ�WDFWLFV��L�H���KRZ�DQG�ZK\�RIIHQGHUV�
WDUJHW�FHUWDLQ�FKLOGUHQ��IDPLOLHV�DQG�\RXWK�VHUYLQJ�DJHQFLHV��KRZ�
WKH\�VHGXFH�FKLOG�YLFWLPV�DQG�DGXOW�FDUHWDNHUV��DQG�KRZ�WKH\�
LQKLELW�GLVFORVXUH��GHWHFWLRQ�DQG�UHSRUWLQJ��7KH�VSHDNHU�ZLOO�DOVR�
DGGUHVV�WKH�SRVVLEOH�QXPEHU�RI�XQGHWHFWHG�RIIHQGHUV�DQG�VH[XDO�
FULPHV�RFFXUULQJ�LQ�RXU�FRPPXQLWLHV��´FURVV�RYHUµ�VH[XDO�FULPH�
EHKDYLRU��UHFLGLYLVP�UDWHV��WUHDWPHQW�RXWFRPHV�DQG�WKH�LQFUHDVLQJ�
WUHQG�LQ�VH[XDOO\�GHYLDQW�EHKDYLRU�DVVRFLDWHG�ZLWK�WKH�,QWHUQHW��7KLV�
ZRUNVKRS�RIIHUV�����JHQHUDO�&/(V�IRU�MXGJHV�DQG�DWWRUQH\V�
3UHVHQWHU��&RU\�-HZHOO�-HQVHQ��&R�'LUHFWRU��&HQWHU�IRU�%HKDYLRUDO�
,QWHUYHQWLRQ��QHHG�WR�DGG�DQ�DWWRUQH\�KHUH�
5RRP��$OYDUDGR�'

:RUNVKRS�6HVVLRQ�,,��7KXUVGD\�������D�P�²������D�P�

7KH�8VH�RI�1HXURELRORJ\�LQ�/HJDO�3URFHHGLQJV��5HFHQW�
6XSUHPH�&RXUW�'HFLVLRQV�DQG�3XEOLF�3ROLF\�,PSOLFDWLRQV
7KLV�ZRUNVKRS�ZLOO�ORRN�DW�WKH�XVH�RI�QHXURVFLHQFH�UHVHDUFK��
LQFOXGLQJ�VWUXFWXUDO�DQG�IXQFWLRQDO�LPDJLQJ��LQ�HYDOXDWLQJ�FXOSDELOLW\�
LQ�MXYHQLOH�RIIHQGHUV��:H�ZLOO�UHYLHZ�UHVHDUFK�RQ�QRUPDO�EUDLQ�
GHYHORSPHQW�DQG�GLIIHUHQFHV�LQ�DGROHVFHQW�DQG�DGXOW�FRJQLWLYH�
IXQFWLRQLQJ�DQG�ZLOO�GLVFXVV�WKH�XVH�RI�WKLV�UHVHDUFK�E\�WKH�
6XSUHPH�&RXUW�LQ�WKH�5RSHU�DQG�*UDKDP�GHFLVLRQV��7KLV�ZRUNVKRS�
RIIHUV�����JHQHUDO�&/(V�IRU�MXGJHV�DQG�DWWRUQH\V�
3UHVHQWHUV��.D\OD�3RSH��&KLOG�DQG�$GROHVFHQW�3V\FKLDWULVW�DQG�&OLQLFDO�
5HVHDUFK�)HOORZ��1DWLRQDO�,QVWLWXWH�RI �0HQWDO�+HDOWK
5RRP��$OYDUDGR�(

8QGHUVWDQGLQJ�+XPDQ�7UDIILFNLQJ
7KLV�ZRUNVKRS�ZLOO�SURYLGH�SDUWLFLSDQWV�ZLWK�D�EHWWHU�
XQGHUVWDQGLQJ�RI �KXPDQ�WUDIILFNLQJ�DQG�WKH�YLFWLPV�LQYROYHG���
7KHUH�ZLOO�DOVR�EH�GLVFXVVLRQ�DERXW�WKH�XQLTXH�DQG�VXEVWDQWLDO�
FKDOOHQJHV�WKDW�H[LVW�LQ�SURVHFXWLQJ�WKHVH�W\SHV�RI �FDVHV��7KLV�
ZRUNVKRS�RIIHUV�����JHQHUDO�&/(V�IRU�MXGJHV�DQG�DWWRUQH\V�
3UHVHQWHU��0DULD�6DQFKH]�*DJQH��$VVLVWDQW�$WWRUQH\�*HQHUDO
5RRP��$OYDUDGR�)*+

7ULDO�6NLOOV�6HVVLRQ�,��,QWURGXFLQJ�(YLGHQFH
7KLV�7ULDO�6NLOOV�VHVVLRQ�ZLOO�FRYHU�WKH�SURWRFRO�DQG�ODZ�RI �
LQWURGXFLQJ�H[KLELWV��7KLV�VHVVLRQ�ZLOO�EH�SUHVHQWHG�ZLWK�D�
SDUWLFXODU�H\H�WR�WKH�HYLGHQFH�WKDW�ZLOO�EH�EURXJKW�WR�EHDU�LQ�&KLOG�
:HOIDUH�/DZ��7KLV�ZRUNVKRS�RIIHUV�����JHQHUDO�&/(V�IRU�MXGJHV�
DQG�DWWRUQH\V�
3UHVHQWHU��0DUYLQ�9HQWUHOO��1DWLRQDO�,QVWLWXWH�IRU�7ULDO�$GYRFDF\��1,7$�
5RRP��$OYDUDGR�%&

&/,�������
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6DIH�DQG�(IIHFWLYH�'LVFLSOLQH��8QGHUVWDQGLQJ�WKH�/LQNV�
EHWZHHQ�6FKRRO�'LVFLSOLQH�DQG�'HOLQTXHQF\
6LQFH�WKH������&ROXPELQH�VFKRRO�VKRRWLQJV��WKHUH�KDV�EHHQ�
DQ�LQFUHDVHG�SROLFH�SUHVHQFH�RQ�SXEOLF�VFKRRO�FDPSXVHV���7KLV�
ZRUNVKRS�H[SORUHV�WKH�OLQNV�EHWZHHQ�VFKRRO�GLVFLSOLQH�DQG�WKH�
GHOLQTXHQF\�V\VWHP���(DFK�SDQHOLVW�ZLOO�DQDO\]H�LQWHUVHFWLRQV�
EHWZHHQ�VFKRROV�DQG�WKH�GHOLQTXHQF\�V\VWHP�IURP�WKHLU�
SHUVSHFWLYHV�JLYHQ�WKHLU�SURIHVVLRQDO�UROH��ZLWK�WKH�DLP�RI �
LQFUHDVLQJ�XQGHUVWDQGLQJ�RI �WKH�LVVXHV�IDFLQJ�ERWK�VFKRROV�DQG�
WKH�GHOLQTXHQF\�V\VWHP���,Q�DGGLWLRQ��WKH�SDQHOLVWV�ZLOO�UDLVH�LVVXHV�
WR�VSDUN�GLDORJXH�DERXW�RSSRUWXQLWLHV�WR�ZRUN�ZLWK�VWXGHQWV�LQ�
QHZ�ZD\V�ZKLOH�SURPRWLQJ�VDIH�VFKRROV��7KLV�ZRUNVKRS�RIIHUV�����
JHQHUDO�&/(V�IRU�MXGJHV�DQG�DWWRUQH\V�
3UHVHQWHUV��7DUD�)RUG��&R�'LUHFWRU��3HJDVXV�/HJDO�6HUYLFHV�IRU�&KLOGUHQ��
'LHJR�*DOOHJRV��$VVLVWDQW�6XSHULQWHQGHQW��$OEXTXHUTXH�3XEOLF�6FKRROV��
6KDQQRQ�/��.HQQHG\��$WWRUQH\�DW�/DZ��-HDQQH�0DVWHUVRQ��&KLHI �-XYHQLOH�
3UREDWLRQ�2IILFHU�LQ�%HUQDOLOOR�&RXQW\��&<)'��'RXJ�0LWFKHOO��$QQLH�(��
&DVH\�)RXQGDWLRQ��$(&)���-XYHQLOH�'HWHQWLRQ�$OWHUQDWLYH�,QLWLDWLYH��-'$,���
-HUU\�2UWL]�\�3LQR��1HZ�0H[LFR�6WDWH�6HQDWRU��6DUDK�3LOWFK��&KLOGUHQ·V�
&RXUW�3URVHFXWRU��)LUVW�-XGLFLDO�'LVWULFW��$OODQ�5LGHU��2IILFHU��$36��'DYLG�
5��6FKPLGW��([HFXWLYH�'LUHFWRU��1HZ�0H[LFR�&RXQFLO�RQ�&ULPH�DQG�
'HOLQTXHQF\��7KRPDV�(��6ZLVVWDFN��0D\RU��&LW\�RI �5LR�5DQFKR��0RQLFD�
=DPRUD��-XGJH��6HFRQG�-XGLFLDO�'LVWULFW
5RRP��$OYDUDGR�'
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,PPLJUDWLRQ�DV�D�3DWKZD\�WR�3HUPDQHQF\
7KLV�VHVVLRQ�ZLOO�FRYHU�WKH�LPSDFW�RI�LPPLJUDWLRQ�VWDWXV�RQ�WKH�JRDOV�
RI�IDPLO\�XQLW\�DQG�FKLOG�SHUPDQHQF\��7KH�PDWHULDO�FRYHUHG�ZLOO�KHOS�
FKLOG�DGYRFDWHV�XQGHUVWDQG�LPPLJUDWLRQ�VWDWXV��LPPLJUDWLRQ�RSWLRQV�
DYDLODEOH�WR�IDPLOLHV�DQG�WKH�XQLTXH�UROH�WKDW�FKLOG�DGYRFDWHV�FDQ�SOD\�
LQ�WKHLU�ZRUN�ZLWK�LPPLJUDQW�IDPLOLHV�
7KLV�ZRUNVKRS�RIIHUV�����JHQHUDO�&/(V�IRU�MXGJHV�DQG�DWWRUQH\V�
3UHVHQWHUV��-HQQ\�/DQGDX��-HVVLFD�0DUWLQ��7KLUG�\HDU�/DZ�6WXGHQW��
8QLYHUVLW\�RI�1HZ�0H[LFR�6FKRRO�RI�/DZ
5RRP��$OYDUDGR�)*+

)URP�WKH�'HSWKV�RI�'HVSDLU��$�'LVFXVVLRQ�DERXW�
2SLDWH�$GGLFWLRQ
2SLDWH�DGGLFWLRQ�LV�DQ�LQFUHDVLQJO\�GHVWUXFWLYH�IRUFH�WKDW�LV�WHDULQJ�
WKURXJK�WKH�\RXWK�SRSXODWLRQV�LQ�RXU�FRPPXQLWLHV��7KLV�ZRUNVKRS��
ZLOO�WU\�WR�KHOS�SDUWLFLSDQWV�XQGHUVWDQG�ZKHUH�ZH�DUH��KRZ�ZH�JRW�
KHUH�DQG�KRZ�WR�PRYH�IRUZDUG�IURP�WKH�GHYDVWDWLQJ�HIIHFWV�RI ��
RSLDWH�DGGLFWLRQ�
3UHVHQWHUV��0HJ�&XUWLQ�5H\�%HDU��&OLQLFDO�([SHUW�IRU�WKH�+HURLQ�$ZDUHQHVV�
&RPPLWWHH��'HPLDQ�5XEDOFDED��6XEVWDQFH�$EXVH�3UHYHQWLRQ�DQG�,QWHUYHQWLRQ�
6SHFLDOLVW�DW�5REHUW�)��.HQQHG\�&KDUWHU�+LJK�6FKRRO��-HQQLIHU�:HLVV��+HURLQ�
$ZDUHQHVV�&RPPLWWHH
5RRP��$OYDUDGR�(

0LQGIXOQHVV��6WUHVV�5HGXFWLRQ��DQG�WKH�8QLQWHQWLRQDO�
,QIOLFWLRQ�RI�(PRWLRQDO�'LVWUHVV
$V�IXOILOOLQJ�DQG�PHDQLQJIXO�DV�RXU�ZRUN�LV��WKH�FKDOOHQJLQJ�LVVXHV�
ZH�JUDSSOH�ZLWK��WKH�WUDXPDV�RIWHQ�H[SHULHQFHG�E\�RXU�FOLHQWV��DQG�
WKH�XQFHUWDLQW\�RI�RXWFRPHV��FDQ�DW�WLPHV�IHHO�RYHUZKHOPLQJ�DQG��
RYHU�WLPH��FDQ�OHDG�XV�WR�DSSURDFK�RXU�ZRUN��DQG�OLIH��IURP�D�PRUH�
FRQWUDFWHG�DQG�GHIHQVLYH�SODFH��0LQGIXOQHVV�RIIHUV�LQVLJKWV�DQG�
SUDFWLFHV�WKDW�FDQ�KHOS�XV�WR�FRQWLQXDOO\�UHQHZ�RXU�GHHSO\�IHOW�VHQVH�
RI�SDVVLRQ�DQG�HQHUJ\�WRZDUG�RXU�ZRUN�DQG�WKH�SHRSOH�ZH�VHUYH��,Q�
WKLV�ZRUNVKRS��6FRWW�5RJHUV�ZLOO�RIIHU�DQ�LQWURGXFWLRQ�WR�PLQGIXOQHVV�
DQG�WKH�QHXURVFLHQFH�UHVHDUFK�VXSSRUWLQJ�LWV�JURZLQJ�UHOHYDQFH�LQ�

:RUNVKRS�6HVVLRQ�,9��7KXUVGD\�������S�P�²�����S�P�

(PHUJLQJ�5HVHDUFK��:KDW�-XGJHV��/DZ\HUV�DQG�&KLOG�
$GYRFDWHV�1HHG�WR�.QRZ�$ERXW�6H[�2IIHQGHUV��3DUW���RI��
0DQ\�RI�RXU�FXUUHQW�FKLOG�ZHOIDUH�SUDFWLFHV�DQG�IDPLO\�UHXQLILFDWLRQ�
SROLFLHV�DUH�EHLQJ�FKDOOHQJHG�E\�QHZ�LQIRUPDWLRQ�DERXW�´FURVV�RYHUµ�
VH[XDO�FULPHV�DPRQJ�VH[�RIIHQGHUV��UH�RIIHQVH�YHUVHV�´UHFLGLYLVPµ�
UDWHV��H[SHFWHG�WUHDWPHQW�RXWFRPHV�DQG�ORQJ�WHUP�ULVN�PDQDJHPHQW��
7KLV�SUHVHQWDWLRQ�ZLOO�SURYLGH�SDUWLFLSDQWV�ZLWK�D�UHYLHZ�RI�UHFHQW�
ILQGLQJV�DV�WKH\�UHODWH�WR�IDPLO\�GHFLVLRQ�PDNLQJ��FRQWDFW�EHWZHHQ�VH[�
RIIHQGHUV�DQG�FKLOGUHQ��DQG�IDPLO\�UHXQLILFDWLRQ��5HFRPPHQGDWLRQV�
IRU�´FDVH�E\�FDVH�FODVVLILFDWLRQµ�DQG�FDVH�SODQQLQJ��EDVHG�RQ�
HPSLULFDOO\�EDVHG�ULVN�DVVHVVPHQW��DUH�RXWOLQHG��7KLV�ZRUNVKRS�RIIHUV�
����JHQHUDO�&/(V�IRU�MXGJHV�DQG�DWWRUQH\V�
3UHVHQWHUV��&RU\�-HZHOO�-HQVHQ��&R�'LUHFWRU��&HQWHU�IRU�%HKDYLRUDO�
,QWHUYHQWLRQ��QHHG�WR�DGG�DQ�DWWRUQH\�KHUH�
5RRP��$OYDUDGR�'

)URP�WKH�'HSWKV�RI�'HVSDLU��$�'LVFXVVLRQ�DERXW�
2SLDWH�$GGLFWLRQ
2SLDWH�DGGLFWLRQ�LV�DQ�LQFUHDVLQJO\�GHVWUXFWLYH�IRUFH�WKDW�LV�WHDULQJ�
WKURXJK�WKH�\RXWK�SRSXODWLRQV�LQ�RXU�FRPPXQLWLHV��7KLV�ZRUNVKRS�
ZLOO�WU\�WR�KHOS�SDUWLFLSDQWV�XQGHUVWDQG�ZKHUH�ZH�DUH��KRZ�ZH�JRW�
KHUH�DQG�KRZ�WR�PRYH�IRUZDUG�IURP�WKH�GHYDVWDWLQJ�HIIHFWV�RI �
RSLDWH�DGGLFWLRQ�
3UHVHQWHUV��0HJ�&XUWLQ�5H\�%HDU��&OLQLFDO�([SHUW�IRU�WKH�+HURLQ�
$ZDUHQHVV�&RPPLWWHH��'HPLDQ�5XEDOFDED��6XEVWDQFH�$EXVH�3UHYHQWLRQ�
DQG�,QWHUYHQWLRQ�6SHFLDOLVW�DW�5REHUW�)��.HQQHG\�&KDUWHU�+LJK�6FKRRO��
-HQQLIHU�:HLVV��+HURLQ�$ZDUHQHVV�&RPPLWWHH
5RRP��$OYDUDGR�(
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WKH�DUHDV�RI�VWUHVV�UHGXFWLRQ��DWWHQWLRQ�DQG�ZHOOEHLQJ��DORQJ�ZLWK�
PLQGIXOQHVV�H[HUFLVHV�\RX�FDQ�SUDFWLFH�GXULQJ�WKH�GD\��7KLV�ZRUNVKRS�
RIIHUV�����HWKLFV�SURIHVVLRQDOLVP�&/(V�IRU�MXGJHV�DQG�DWWRUQH\V�
3UHVHQWHU��6FRWW�5RJHUV��0LQGIXOQHVV�LQ�/DZ�3URJUDP��8QLYHUVLW\�RI�0LDPL�
6FKRRO�RI�/DZ
5RRP��)UDQFLVFDQ

:DONLQJ�WKH�7DON��1H[W�3KDVH�RI�10�3LxRQ�3URMHFW
7KLV�ZRUNVKRS�ZLOO�SUHVHQW�DQ�XSGDWH�RQ�&<)'�36·�RQJRLQJ�10�3LxRQ�
3URMHFW��3UDFWLFH�0RGHO�PLVVLRQ��YLVLRQ��YDOXHV�DQG�SULQFLSOHV�IRU�
KRZ�LW�HQJDJHV�ZLWK�FKLOGUHQ��\RXWK�DQG�IDPLOLHV��7KH�QHZ�UHYLVHG�
3UDFWLFH�0RGHO�ZLOO�FRRUGLQDWH�SROLFLHV�ZLWK�FKLOGUHQ��\RXWK�DQG�
IDPLO\�LQWHUYHQWLRQV��7KH�3UDFWLFH�0RGHO�ZLOO�DUWLFXODWH�WKH�DJHQF\�
IUDPHZRUN�WR�FRQWLQXH�WR�DFKLHYH�VDIHW\��SHUPDQHQF\�DQG�ZHOO�EHLQJ�
RXWFRPHV�IRU�WKH�IDPLOLHV�ZLWK�ZKRP�WKH\�DUH�LQYROYHG��'XULQJ�WKH�
ZRUNVKRS�\RX�ZLOO�KHDU�IURP�36�VWDII�DERXW�ZKHUH�WKH\�FXUUHQWO\�DUH�LQ�
LPSOHPHQWDWLRQ��ZKDW�WKHLU�QH[W�VWHSV�DUH��DQG�ZKHUH�WKH\�DUH�LQ�WKHLU�
GHYHORSPHQW�RI�LQWHUQDO�DQG�H[WHUQDO�FRPPXQLFDWLRQ�VWUDWHJLHV�DQG�LQ�
HVWDEOLVKLQJ�RXWFRPH�PHDVXUHV�
3UHVHQWHUV��,VHOD�%XUFLDJD��&KLOGUHQ·V�6HUYLFHV�8QLW�0DQDJHU��&<)'��%UHQGD�
0DQXV��10�3LxRQ�3URMHFW�DQG�-XYHQLOH�-XVWLFH�,QTXLU\�8QLW��&<)'
5RRP��$OYDUDGR�$

7ULDO�6NLOOV�6HVVLRQ�,,��'LUHFW�DQG�&URVV�([DPLQDWLRQ
7KLV�7ULDO�6NLOOV�VHVVLRQ�ZLOO�FRYHU�WKH�HVVHQWLDO�HOHPHQWV�RI�DQ�
HIIHFWLYH�GLUHFW�DQG�FURVV�H[DP�RI�D�IDFW�ZLWQHVV���7KLV�VHVVLRQ�ZLOO�
EH�SUHVHQWHG�ZLWK�D�SDUWLFXODU�H\H�WR�WKH�H[DPLQDWLRQ�RI�ZLWQHVVHV�LQ�
&KLOG�:HOIDUH�/DZ��7KLV�ZRUNVKRS�RIIHUV�����JHQHUDO�&/(V�IRU�MXGJHV�
DQG�DWWRUQH\V�
3UHVHQWHU��0DUYLQ�9HQWUHOO��1DWLRQDO�,QVWLWXWH�IRU�7ULDO�$GYRFDF\��1,7$�
5RRP��$OYDUDGR�%&



$�6XJJHVWHG�$SSURDFK�IRU�WKH�*D/�5HSUHVHQWLQJ�
,PSDLUHG�7HHQV�DQG�$GXOWV
%\�XVLQJ�GHYHORSHG�FDVH�ODZ�DQG�VWDWXWHV�IURP�WKH�ILHOG�RI �
DGXOW�JXDUGLDQVKLSV��WKLV�ZRUNVKRS�ZLOO�H[SORUH�D�PRGHO�RI �
UHSUHVHQWDWLRQ�IRU�WKH�*XDUGLDQ�DG�/LWHP�RI �WKH�LQFDSDFLWDWHG�WHHQ�
RU�DGXOW�LQ�DEXVH�QHJOHFW�FDVHV�ZKLFK�WKH�SUHVHQWHUV�FRQWHQG�
LV�PRUH�DSSURSULDWH�WKDQ�WKH�PRGHO�SUHVHQWHG�LQ�WKH�VWDWXWRU\�
GHILQLWLRQ�IRU�WKH�*XDUGLDQ�DG�/LWHP�RI �D�FKLOG��
7KLV�ZRUNVKRS�RIIHUV�����HWKLFV�SURIHVVLRQDOLVP�&/(V�IRU�MXGJHV�
DQG�DWWRUQH\V�
3UHVHQWHUV��&ULVWHQ�&RQOH\��*XDUGLDQ�DG�/LWHP��<RXWK�$WWRUQH\�DQG�
5HVSRQGHQW·V�$WWRUQH\��*UHJ�0DF.HQ]LH�
5RRP��$OYDUDGR�$

7KH�0XOWL�(WKQLF�3ODFHPHQW�$FW��0(3$��
DQG�3UDFWLFH�,PSOLFDWLRQV
7KLV�ZRUNVKRS�ZDV�GHYHORSHG�VSHFLILFDOO\�IRU�&$6$�DQG�&5%�
PHPEHUV��7KLV�ZRUNVKRS�ZLOO�GHVFULEH�KRZ�0(3$�LPSDFWV�
SODFHPHQW�GHFLVLRQV��VHUYLFH�GHOLYHU\��FKLOG�VSHFLILF�DQG�JHQHUDO�
UHFUXLWPHQW�
3UHVHQWHU��-LOO�0D\��)RVWHU�&DUH�DQG�$GRSWLRQ�%XUHDX�&KLHI��&<)'
5RRP��$OYDUDGR�%&

&UXFLDO�)LUVW�6WHSV�LQ�DQ�$SSHDO�DQG�$QQXDO�5HYLHZ�RI�
'HYHORSPHQWV�LQ�WKH�/DZ
7KLV�ZRUNVKRS�ZLOO�GLVFXVV�UHFHQW�ODZ�VSHOOLQJ�RXW�ZKDW�WKH�&RXUW�
RI �$SSHDOV�QHHGV�LQ�D�GRFNHWLQJ�VWDWHPHQW�DQG�ZK\��$SSHOODWH�
GHFLVLRQV�IURP�WKLV�\HDU�FHQWUDO�WR�DEXVH�DQG�QHJOHFW�FDVHV�DV�ZHOO�
DV�RWKHU�GHYHORSPHQWV�LQ�WKH�ODZ�WKLV�SDVW�\HDU�ZLOO�EH�UHYLHZHG�
DV�ZHOO��7KLV�ZRUNVKRS�RIIHUV�����JHQHUDO�&/(V�IRU�MXGJHV�DQG�
DWWRUQH\V�
3UHVHQWHUV��5HEHFFD�/LJJHWW��&KLOGUHQ·V�&RXUW�$WWRUQH\��&<)'��-DQH�
<RKDOHP��$SSHOODWH�3UDFWLFH�6SHFLDOLVW
5RRP��$OYDUDGR�)*+

0LQGIXOQHVV�DQG�:RUNLQJ�ZLWK�&KLOGUHQ��&XOWLYDWLQJ�
5HVLOLHQFH��,QVLJKW�DQG�5HQHZDO
:RUNLQJ�ZLWK�FKLOGUHQ�FDQ�RIIHU�DPRQJ�WKH�PRVW�IXOILOOLQJ�RI�H[SHULHQFHV����
,W�FDQ�DOVR�EH�H[WUHPHO\�FKDOOHQJLQJ�DV�\RX�JUDSSOH�ZLWK�WKH�LQQHU�
ZRUOG�RI�D�YXOQHUDEOH�FKLOG�PDNLQJ�KLV�RU�KHU�ZD\�WKURXJK�D�FRPSOH[�
V\VWHP�DQG�FRPPXQLW\���:H�RIIHU�WKH�PRVW�WR�RXU�FOLHQWV�ZKHQ�ZH�DUH�
SUHVHQW�IRU�WKHP��0LQGIXOQHVV�LV�D�VNLOO�WKDW�FDQ�EH�FXOWLYDWHG�WR�KHOS�
HQKDQFH�WKH�JURXQGHG�SUHVHQFH�ZH�EULQJ�WR�FKDOOHQJLQJ�VLWXDWLRQV��,Q�
WKLV�ZRUNVKRS��6FRWW�5RJHUV�ZLOO�RIIHU�DQ�LQWURGXFWLRQ�WR�PLQGIXOQHVV�
LQ�WKH�WKHUDSHXWLF�FRQWH[W��LQFOXGLQJ�PLQGIXOQHVV�SUDFWLFHV�\RX�FDQ�
LQFRUSRUDWH�LQWR�\RXU�EXV\�GD\�DQG�VKDUH�ZLWK�\RXU�FOLHQWV�
7KLV�ZRUNVKRS�RIIHUV�����HWKLFV�SURIHVVLRQDOLVP�&/(V�IRU�MXGJHV��
DQG�DWWRUQH\V�
3UHVHQWHU��6FRWW�5RJHUV��0LQGIXOQHVV�LQ�/DZ�3URJUDP��8QLYHUVLW\�RI�0LDPL�
6FKRRO�RI�/DZ
5RRP��)UDQFLVFDQ

5HGXFLQJ�7KH�5ROH�RI�'HWHQWLRQ��3DUWQHUVKLSV�WKDW�:RUN
7KLV�ZRUNVKRS�ZLOO�GLVFXVV�VWUDWHJLHV�DQG�SDUWQHUVKLSV�WKDW�DUH�
SURYHQ�WR�ZRUN�WR�UHGXFH�LQDSSURSULDWH�XVH�RI �GHWHQWLRQ�ZKLOH�
NHHSLQJ�FRPPXQLWLHV�VDIH�
3UHVHQWHUV��-RVH�0XQR]��6XVDQ�$ONHPD��-HDQQH�0DVWHUVRQ��*DEULHO�&KDYH]
5RRP��$OYDUDGR�(

&UXFLDO�)LUVW�6WHSV�LQ�DQ�$SSHDO�DQG�$QQXDO�5HYLHZ�
RI�'HYHORSPHQWV�LQ�WKH�/DZ
7KLV�ZRUNVKRS�ZLOO�GLVFXVV�UHFHQW�ODZ�VSHOOLQJ�RXW�ZKDW�WKH�&RXUW�
RI�$SSHDOV�QHHGV�LQ�D�GRFNHWLQJ�VWDWHPHQW�DQG�ZK\��$SSHOODWH�
GHFLVLRQV�IURP�WKLV�\HDU�FHQWUDO�WR�DEXVH�DQG�QHJOHFW�FDVHV�DV��
ZHOO�DV�RWKHU�GHYHORSPHQWV�LQ�WKH�ODZ�WKLV�SDVW�\HDU�ZLOO�EH��
UHYLHZHG�DV�ZHOO��7KLV�ZRUNVKRS�RIIHUV�����JHQHUDO�&/(V�IRU�
MXGJHV�DQG�DWWRUQH\V�
3UHVHQWHUV��5HEHFFD�/LJJHWW��&KLOGUHQ·V�&RXUW�$WWRUQH\��&<)'��-DQH�<RKDOHP��
$SSHOODWH�3UDFWLFH
5RRP��$OYDUDGR�%&

7KH�1HXURELRORJ\�RI�$JJUHVVLRQ��
7UHDWPHQW�DQG�3ROLF\�,PSOLFDWLRQV
7KLV�ZRUNVKRS�ZLOO�UHYLHZ�UHVHDUFK�WKDW�KDV�DGYDQFHG�RXU�
XQGHUVWDQGLQJ�RI�WKH�ELRORJLFDO�EDVLV�RI�DJJUHVVLRQ��&XUUHQW�
WUHDWPHQWV�XVHG�WR�WUHDW�DJJUHVVLRQ�ZLOO�DOVR�EH�UHYLHZHG�LQ�WKH�
FRQWH[W�RI�QHXURELRORJ\��7KLV�ZRUNVKRS�RIIHUV�����JHQHUDO�&/(V�
IRU�MXGJHV�DQG�DWWRUQH\V�
3UHVHQWHU��.D\OD�3RSH��&KLOG�DQG�$GROHVFHQW�3V\FKLDWULVW�DQG�&OLQLFDO�
5HVHDUFK�)HOORZ��1DWLRQDO�,QVWLWXWH�RI�0HQWDO�+HDOWK
5RRP��$OYDUDGR�'

7RZDUGV�D�&OLHQW�&HQWHUHG�/DZ�3UDFWLFH��
8VLQJ�0RWLYDWLRQDO�,QWHUYLHZLQJ�7HFKQLTXHV�
WR�(PSRZHU�3DUHQWV�RQ�WKH�3DWK�WR�&KDQJH��
:LWK�JXLGDQFH�DQG�VXSSRUW��IDPLOLHV�DQG�SDUHQWV�FDQ�EHFRPH��
WKHLU�RZQ�EHVW�´H[SHUWVµ�RQ�WKHLU�QHHGV��$OWKRXJK�WKH�IRFXV��
RI�WKLV�ZRUNVKRS�LV�RQ�GHYHORSLQJ�DQG�QXUWXULQJ�D�FOLHQW��
FHQWHUHG�DSSURDFK�WR�WKH�SUDFWLFH�RI�ODZ�DV�D�KXPDQ�VHUYLFH���
LW�LV�IRU�DQ\RQH�LQ�WKH�KXPDQ�VHUYLFHV�ILHOG�FRPPLWWHG�WR�KHOSLQJ�
SHRSOH�PDNH�FKDQJHV�LQ�WKHLU�OLYHV���
7KLV�ZRUNVKRS�RIIHUV�����HWKLFV�SURIHVVLRQDOLVP�&/(V�IRU��
MXGJHV�DQG�DWWRUQH\V�
3UHVHQWHUV��+HQU\�'LFNVRQ��$WWRUQH\�DW�/DZ��%RE�3KLOLSV��,QVWUXFWRU�RI �
3V\FKRORJ\�DQG�6RFLRORJ\��(DVWHUQ�1HZ�0H[LFR�8QLYHUVLW\�
5RRP��$OYDUDGR�)*+

3V\FKRORJLFDO�7HVWLQJ��6XVWDLQDEOH�6FLHQFH��
&KDOOHQJHV�DQG�5HOHYDQFH�WR�7UHDWPHQW�
3ODQQLQJ�DQG�7HUPLQDWLRQ
7KH�VFLHQWLILF�EDVLV�RI�SV\FKRPHWULFV�ZLOO�EH�UHYLHZHG�WR�
SURYLGH�LQIRUPDWLRQ�DERXW�HVWDEOLVKLQJ�H[SHUW�FUHGHQWLDOV�DQG�
IRU�FKDOOHQJLQJ�WHVWLPRQ\�DERXW�SV\FKRORJLFDO�WHVWLQJ��7KH�
SV\FKRORJLFDOO\�VXVWDLQDEOH�GHILQLWLRQV�RI�IUHTXHQWO\�XVHG��DQG�
IUHTXHQWO\�PLVXVHG�RU�PLVXQGHUVWRRG��FRQVWUXFWV�VXFK�DV�
´ERQGLQJ�µ�´QDUFLVVLVP�µ�´DWWDFKPHQWµ�DQG�´UHVLOLHQF\µ�ZLOO�EH�
SUHVHQWHG�WR�SURYLGH�VLPLODU�LQIRUPDWLRQ��6HYHUDO�SRWHQWLDO��
'DXEHUW�LVVXHV�LQ�SV\FKRORJ\�DQG�SV\FKRORJLFDO�WHVWLPRQ\��
ZLOO�EH�GLVFXVVHG��7KH�UHOHYDQFH�RI�SV\FKRORJLFDO�HYDOXDWLRQV��
WR�WUHDWPHQW�SODQQLQJ�DQG�WR�WHUPLQDWLRQ�ZLOO�EH�H[DPLQHG����
7KLV�ZRUNVKRS�RIIHUV�����JHQHUDO�&/(V�IRU�MXGJHV�DQG�DWWRUQH\V�
3UHVHQWHUV��.HQQHWK�&��.HQQH\��)RXQGHU��/D�)DPLOLD��3HWHU�.ODJHV��$WWRUQH\�
DW�/DZ
5RRP��$OYDUDGR�$

:RUNVKRS�6HVVLRQ�9��7KXUVGD\�������S�P�²�����S�P�
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&RQWLQXLQJ�(GXFDWLRQ�&UHGLW��&(8�
&RQWLQXLQJ�(GXFDWLRQ�&UHGLWV�IRU�6RFLDO�:RUNHUV�DQG�&RXQVHORUV�
�&(8V��ZLOO�EH�DYDLODEOH�IRU�PRVW�ZRUNVKRSV�DW�WKH�&/,��6RPH�
ZRUNVKRSV�PD\�DOVR�TXDOLI\�IRU�FXOWXUDO�FRPSHWHQFH�FUHGLWV��6RFLDO�
ZRUNHUV�DQG�FRXQVHORUV�PXVW�VLJQ�LQ�WR�WKH�FRQIHUHQFH�HDFK�GD\�
LQ�WKH�PRUQLQJ�DQG�DIWHU�OXQFK��)RUPV�ZLOO�EH�DYDLODEOH�DW�WKH�
UHJLVWUDWLRQ�GHVN�IRU�DOO�VRFLDO�ZRUNHUV�DQG�FRXQVHORUV�ZKR�ZRXOG�
OLNH�&(8V��SOHDVH�SLFN�RQH�XS��DQG�GRQ·W�IRUJHW�WR�WXUQ�LW�LQ�HDFK�
GD\�EHIRUH�\RX�OHDYH��&(8�KRXUV�ZLOO�EH�FDOFXODWHG�EDVHG�RQ�WKH�
UHJLVWUDWLRQ�VLJQ�LQ�VKHHWV�DQG�WKH�LQGLYLGXDO�GRFXPHQWDWLRQ�IRUPV�
ILOOHG�RXW�HDFK�GD\��&HUWLILFDWHV�ZLOO�EH�VHQW�DIWHU�WKH�FRQIHUHQFH�WR�
WKH�HPDLO�DGGUHVV�SURYLGHG�DW�UHJLVWUDWLRQ�

&RQWLQXLQJ�/HJDO�(GXFDWLRQ��&/(�
&RQWLQXLQJ�/HJDO�(GXFDWLRQ�FUHGLWV�IRU�DWWRUQH\V�DQG�MXGJHV�LV�
DYDLODEOH�IRU�WKH�ZRUNVKRSV�QRWHG�LQ�WKH�SURJUDP��3OHDVH�EH�VXUH�
WR�FRPSOHWH�D�&/(�IRUP�DQG�UHWXUQ�LW�WR�WKH�UHJLVWUDWLRQ�WDEOH�LI �
\RX�UHTXLUH�&/(V�
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(IIHFWLYH�&RPPXQLFDWLRQ�IRU�&KLOG�:HOIDUH��
3XW�RQ�<RXU�*DPH�)DFH
7KLV�ZRUNVKRS�DGGUHVVHV�WKH�FKDOOHQJHV�RI�FOHDU�FRPPXQLFDWLRQ�
LQ�D�ILHOG�LQ�ZKLFK�WKH�SOD\HUV�FRPH�IURP�GLIIHUHQW�GLVFLSOLQHV�DQG�
PD\�KDYH�ZLGHO\�GLYHUJHQW�JRDOV��3DUWLFLSDQWV�ZLOO�OHDUQ�WR�LGHQWLI\�
VXFK�FKDOOHQJHV�DQG�EH�LQWURGXFHG�WR�WRROV�ZKLFK�FDQ�LPSURYH�WKH�
TXDOLW\�RI�HIIHFWLYH�FRPPXQLFDWLRQ��7KLV�ZRUNVKRS�RIIHUV�����HWKLFV�
SURIHVVLRQDOLVP�&/(V�IRU�MXGJHV�DQG�DWWRUQH\V�
3UHVHQWHUV��&\QWKLD�&KDYHUV��&RXQW\�2IILFH�0DQDJHU�RI�WKH�9DOHQFLD�&RXQW\��
&<)'��&ULVWHQ�&RQOH\��*XDUGLDQ�DG�/LWHP��<RXWK�$WWRUQH\�DQG�5HVSRQGHQW·V�
$WWRUQH\��6WHSKHQ�/LWWOHMRKQ��3URIHVVRU�RI�&RPPXQLFDWLRQ
5RRP��$OYDUDGR�(

:DVKLQJWRQ�6WDWH·V�(GXFDWLRQDO�6XFFHVV�6WUDWHJLHV�IRU�
)RVWHU�&KLOGUHQ�DQG�<RXWK
&KLOGUHQ·V�$GPLQLVWUDWLRQ�KDV�GHYHORSHG�VWURQJ�SDUWQHUVKLSV�ZLWK�
WKH�/HJLVODWXUH��2IILFH�RI�6XSHULQWHQGHQW�RI�3XEOLF�,QVWUXFWLRQ��+LJKHU�
(GXFDWLRQ�%RDUG��&RXUWV�DQG�FRPPXQLW\�SDUWQHUV�WKDW�IRFXV�RQ�WKH�
HGXFDWLRQDO�VXFFHVV�RI�FKLOGUHQ�LQ�RXW�RI�KRPH�FDUH��7KLV�ZRUNVKRS�
KLJKOLJKWV�RXU�VWDWH·V�SURJUHVV�ZLWK�NH\�OHJLVODWLRQ��HVVHQWLDO�VRFLDO�
ZRUNHU�DQG�FRXUW�WRROV��GDWD�VKDUH�DJUHHPHQWV��0HPRUDQGXPV�RI �
8QGHUVWDQGLQJ�DQG�SURJUDPV�WKDW�VXSSRUW�IRVWHU�VWXGHQWV�MRXUQH\�WR�
JUDGXDWLRQ�DQG�SRVW�VHFRQGDU\�RSWLRQV��:KLOH�NH\�FROODERUDWLRQV�KDYH�
KHOSHG�WR�EXLOG�WKH�IRXQGDWLRQ�WKHUH�VWLOO�UHPDLQV�PXOWLSOH�FKDOOHQJHV�
3UHVHQWHU��%DUEDUD�3XWQDP��6XSHUYLVRU��:HOO�%HLQJ�DQG�$GROHVFHQW�6HUYLFHV�
8QLW�IRU�&KLOGUHQ·V�$GPLQLVWUDWLRQ
5RRP��$OYDUDGR�$

)RVWHULQJ�6KDUHG�'HFLVLRQ�0DNLQJ�LQ�3V\FKRWURSLF�
0HGLFDWLRQ�8VH�DPRQJ�<RXWK�LQ�&KLOG�:HOIDUH�&XVWRG\
2YHU�WKH�SDVW�GHFDGH��WKH�XVH�RI�PHGLFDWLRQV�WR�PDQDJH�WKH�
HPRWLRQDO�DQG�PHQWDO�KHDOWK��L�H���SV\FKRWURSLF�PHGLFDWLRQ�XVH��LQ�WKH�
JHQHUDO�\RXWK�SRSXODWLRQ�KDV�PRUH�WKDQ�GRXEOHG��(VWLPDWHG�UDWHV�RI �
SV\FKRWURSLF�PHGLFDWLRQ�XVH�DPRQJ�\RXWK�LQ�FKLOG�ZHOIDUH�FXVWRG\��
KRZHYHU��DUH�PXFK�KLJKHU�WKDQ�WKRVH�LQ�WKH�JHQHUDO�\RXWK�SRSXODWLRQ���
*LYHQ�WKHVH�KLJK�UDWHV�RI�XVH�QDWLRQDOO\��SDQHO�PHPEHUV�ZLOO�GHVFULEH�
WKH�LPSRUWDQFH�RI�VKDUHG�GHFLVLRQ�PDNLQJ�DQG�\RXWK�LQYROYHPHQW�
ZKHQ�SUHVFULELQJ�SV\FKRWURSLF�PHGLFDWLRQV�LQ�1HZ�0H[LFR���'UDZLQJ�
IURP�D�QDWLRQDO�VWXG\�H[DPLQLQJ�SV\FKRWURSLF�PHGLFDWLRQ�RYHUVLJKW�
DPRQJ�VWDWH�FKLOG�ZHOIDUH�DJHQFLHV��ZH�ZLOO�DOVR�UHYLHZ�VRPH�RI�WKH�
LQQRYDWLYH�UHVSRQVHV�HPSOR\HG�E\�RWKHU�VWDWHV�WR�IDFLOLWDWH�VKDUHG�
GHFLVLRQ�PDNLQJ�DQG�\RXWK�LQYROYHPHQW��7KLV�ZRUNVKRS�RIIHUV�����
JHQHUDO�&/(V�IRU�MXGJHV�DQG�DWWRUQH\V�
3UHVHQWHUV��&KULVWRSKHU�%HOORQFL��&KLOG�$GROHVFHQW�DQG�$GXOW�3V\FKLDWULVW�
DQG�$VVLVWDQW�3URIHVVRU��7XIWV�8QLYHUVLW\�6FKRRO�RI�0HGLFLQH��7RP�0DFNLH�
5RRP��$OYDUDGR�)*+

:RUNVKRS�6HVVLRQ�9,��)ULGD\�������D�P�²������D�P�

'�$�7�$���'RQ·W�$WWHPSW�WR�$YRLG
(PEUDFH�WKH�GDWD��1RW�RQO\�FDQ�LW�GHPRQVWUDWH�WKH�LPSDFW�RI�\RXU�
ZRUN��LW�FDQ�GHPRQVWUDWH�WKH�QHHG�IRU�UHVRXUFHV�WR�VXSSRUW�\RXU�
ZRUN��7KLV�ZRUNVKRS�ZLOO�H[SORUH�WKH�XVH�RI�GDWD�WR�DVVLVW�GHSHQGHQF\�
VWDNHKROGHUV�LQ�DGGUHVVLQJ�WKH�VDIHW\��SHUPDQHQF\��GXH�SURFHVV�DQG�
WLPHOLQHVV�RI�DEXVH�DQG�QHJOHFWHG�FKLOGUHQ�LQYROYHG�LQ�WKH�FDUH�DQG�
FXVWRG\�RI�WKH�FRXUW��&ROODERUDWLRQ�ZLWK�V\VWHP�ZLGH�VWDNHKROGHUV�
DQG�WKHLU�GDWD�ZLOO�DOVR�EH�GLVFXVVHG�DV�D�PHDQV�WR�HQKDQFH�HIIHFWLYH�
GHFLVLRQ�PDNLQJ��HYDOXDWLRQ��FRPPXQLFDWLRQ�DQG�SODQQLQJ�SURFHVVHV��
7KLV�ZRUNVKRS�RIIHUV�����JHQHUDO�&/(V�IRU�MXGJHV�DQG�DWWRUQH\V�
3UHVHQWHUV��$OLFLD�'DYLV��3ULQFLSDO�&RXUW�0DQDJHPHQW�&RQVXOWDQW��1DWLRQDO�
&HQWHU�IRU�6WDWH�&RXUWV��/LVD�3RUWXQH��-XYHQLOH�&RXUW�&RQVXOWDQW
5RRP��$OYDUDGR�%&

&RQILGHQWLDOLW\�/DZV�DQG�WKH�1DUUDWLYH�RI�&KLOG�:HOIDUH
0DQ\�FKLOGUHQ�DUH�KDUPHG�PRUH�WKDQ�WKH\�DUH�KHOSHG�E\�FKLOG�ZHOIDUH�
LQWHUYHQWLRQ�E\�EHLQJ�SODFHG�LQ�IRVWHU�FDUH�XQQHFHVVDULO\�RU�UHPDLQLQJ�
LQ�IRVWHU�FDUH�ORQJHU�WKDQ�QHFHVVDU\��9LUWXDOO\�DOO�FKLOGUHQ�LQ�IRVWHU�FDUH�
DUH�IURP�ORZ�LQFRPH�IDPLOLHV��DQG�D�YDVWO\�GLVSURSRUWLRQDWH�QXPEHU�
DUH�PHPEHUV�RI�PLQRULW\�JURXSV��&RQILGHQWLDOLW\�ODZV�VLOHQFH�VWRULHV�
DERXW�WKRVH�FKLOGUHQ��SHUPLWWLQJ�WKH�DLULQJ�RQO\�RI�VHQVDWLRQDO�VWRULHV���
$V�D�UHVXOW�PDQ\�SHRSOH�KDYH�DQ�LQDFFXUDWH�SHUFHSWLRQ�RI�FKLOG�
ZHOIDUH��ZKLFK�SHUSHWXDWHV�WKH�HSLGHPLF�RI�XQQHFHVVDU\�UHPRYDOV��
UDFLDOO\�GLVSURSRUWLRQDWH�RXWFRPHV�DQG�LQIRUPDO�FRXUW�SURFHHGLQJV���
7KLV�ZRUNVKRS�ZLOO�H[SORUH�WKHVH�LVVXHV��7KLV�ZRUNVKRS�RIIHUV�����
JHQHUDO�&/(V�IRU�MXGJHV�DQG�DWWRUQH\V�
3UHVHQWHU��0DWWKHZ�)UDLGHQ��9LVLWLQJ�$VVRFLDWH�3URIHVVRU��*HRUJHWRZQ�
8QLYHUVLW\�/DZ�&HQWHU
5RRP��$OYDUDGR�'

$GROHVFHQW�5HODWLRQVKLS�9LROHQFH
7KLV�VHVVLRQ�ZLOO�SURYLGH�SDUWLFLSDQWV�ZLWK�D�JXLGHG�WRXU�RI�RXU�FKLOGUHQ·V�
H[SRVXUH�WR�FULPH��DEXVH�DQG�YLROHQFH�DW�KRPH��VFKRRO��WKH�VWUHHWV�
DQG�RQOLQH��7KHUH�ZLOO�EH�DQ�HPSKDVLV�RQ�H[SORULQJ�KRZ�DGROHVFHQW�
UHODWLRQVKLS�YLROHQFH�ORRNV��ZKR�LV�GRLQJ�LW��DQG�ZKDW�ZH�VKRXOG�GR�DERXW�
LW��7KLV�ZRUNVKRS�RIIHUV�����JHQHUDO�&/(V�IRU�MXGJHV�DQG�DWWRUQH\V�
3UHVHQWHU��-RKQ�-��5RPHUR��&KLOGUHQ·V�&RXUW�-XGJH��6HFRQG�-XGLFLDO�'LVWULFW
5RRP��)UDQFLVFDQ

��&/,�����
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7KH�*ULHI�-RXUQH\�RI�WKH�&KLOG�3ODFHG�LQ�)RVWHU�&DUH
$EXVH��QHJOHFW��DQG�VHSDUDWLRQ�IURP�LPSRUWDQW�SHRSOH�LQ�WKHLU�OLYHV�FDQ�
KDYH�SURIRXQG�HIIHFWV�RQ�FKLOGUHQ�SODFHG�LQ�IRVWHU�FDUH��/LNH�DGXOWV��
FKLOGUHQ�XQGHUJR�VWDJHV�RI�WUDQVLWLRQ�ZKHQ�WKHLU�OLYHV�KDYH�EHHQ�
FKDQJHG��SDUWLFXODUO\�DJDLQVW�WKHLU�ZLOO��7KLV�ZRUNVKRS�LV�GHVLJQHG�WR�
KHOS�SDUWLFLSDQWV�XQGHUVWDQG�WKH�VWDJHV�RU�SKDVHV�RI�JULHI�DQG�ZD\V�
WKDW�IRVWHU�FKLOGUHQ�PD\�DFW�GXULQJ�WKHVH�VWDJHV��7KLV�ZRUNVKRS�ZLOO�DOVR�
IRFXV�RQ�GRFXPHQWLQJ�FKLOGUHQ·V�EHKDYLRUV�GXULQJ�YLVLWDWLRQ��6R�QRW��
RQO\�ZLOO�DWWHQGHHV�OHDUQ�KRZ�WR�UHFRJQL]H�WKH�EHKDYLRUV�DVVRFLDWHG��
ZLWK�JULHI��WKH\·OO�OHDUQ�KRZ�WR�DSSURSULDWHO\�UHVSRQG�DQG�GRFXPHQW�
WKRVH�EHKDYLRUV�
3UHVHQWHU��6WDFH\�3DWWRQ��3K�'���$XWKRU
5RRP��)UDQFLVFDQ



*HRUJH�'DYLV��0'�LV�D�&KLOG�DQG�$GROHVFHQW�3V\FKLDWULVW�ZKR�FXUUHQWO\�VHUYHV�DV�WKH�
'LUHFWRU�RI�3V\FKLDWU\�IRU�WKH�1HZ�0H[LFR�'HSDUWPHQW�RI�&KLOGUHQ��<RXWK�DQG�)DPLOLHV��
7KLV�VWDWH�GHSDUWPHQW�HQFRPSDVVHV�DOO�HVVHQWLDO�VWDWH�VHUYLFHV�IRU�WKH�FKLOGUHQ�RI �
1HZ�0H[LFR�LQFOXGLQJ�HDUO\�FKLOGKRRG�GHYHORSPHQW��FKLOG�SURWHFWLRQ�DQG�MXYHQLOH�
MXVWLFH��$OWKRXJK�'U��'DYLV�LV�ORFDWHG�ZLWKLQ�WKH�MXYHQLOH�MXVWLFH�GLYLVLRQ��WKH�GHSDUWPHQW�
UHFRJQL]HV�WKH�FDXVDWLYH�OLQNV�EHWZHHQ�HDUO\�QHJOHFW��LQWHUUXSWLRQV�RI�FDUH�DQG�ODWHU�
GHOLQTXHQF\��DQG�WKXV��KH�VHUYHV�DFURVV�WKH�VHYHUDO�GLYLVLRQV�RI�FKLOG�VHUYLFHV��'U��'DYLV�
HDUQHG�KLV�PHGLFDO�GHJUHH�IURP�6RXWKZHVWHUQ�0HGLFDO�6FKRRO�LQ�'DOODV�DQG�FRPSOHWHG�
KLV�SV\FKLDWU\�UHVLGHQF\�DQG�FKLOG�IHOORZVKLS�DW�WKH�8QLYHUVLW\�RI�1HZ�0H[LFR��+H�
SUHYLRXVO\�VHUYHG�WKHUH�RQ�WKH�IDFXOW\�DW�WKH�6FKRRO�RI�0HGLFLQH�DV�5HVLGHQF\�'LUHFWRU�
DQG�'LYLVLRQ�'LUHFWRU�RI�WKH�&KLOG�DQG�$GROHVFHQW�'LYLVLRQ�DQG�FRQWLQXHV�WR�WHDFK�DQG�
VXSHUYLVH�WKHUH�RQ�D�OLPLWHG�EDVLV�DV�DGMXQFW�IDFXOW\��,Q�DGGLWLRQ�WR�WKH�8QLYHUVLW\�DQG�
6WDWH�VHUYLFH��'U��'DYLV�SUHYLRXVO\�ZRUNHG�IRU�ILYH�\HDUV�DW�WKH�,QGLDQ�+HDOWK�6HUYLFH��
SURYLGLQJ�FDUH�IRU�VHYHUDO�RI�WKH�SXHEORV�DQG�WULEDO�KRVSLWDOV�DQG�FOLQLFV�LQ�1HZ�0H[LFR�

%UXFH�'��3HUU\��0�'���3K�'��LV�WKH�6HQLRU�)HOORZ�RI�7KH�&KLOG7UDXPD�$FDGHP\��D�QRW�
IRU�SURILW�RUJDQL]DWLRQ�EDVHG�LQ�+RXVWRQ��ZZZ�&KLOG7UDXPD�RUJ��DQG�DGMXQFW�3URIHVVRU�
LQ�WKH�'HSDUWPHQW�RI�3V\FKLDWU\�DQG�%HKDYLRUDO�6FLHQFHV�DW�1RUWKZHVWHUQ�8QLYHUVLW\�
6FKRRO�RI�0HGLFLQH�LQ�&KLFDJR��'U��3HUU\�LV�WKH�DXWKRU��ZLWK�0DLD�6]DODYLW]��RI�7KH�
%R\�:KR�:DV�5DLVHG�$V�$�'RJ��D�EHVWVHOOLQJ�ERRN�EDVHG�RQ�KLV�ZRUN�ZLWK�PDOWUHDWHG�
FKLOGUHQ�DQG�%RUQ�)RU�/RYH��:K\�(PSDWK\�LV�(VVHQWLDO�DQG�(QGDQJHUHG��2YHU�WKH�ODVW�
WKLUW\�\HDUV��'U��3HUU\�KDV�EHHQ�DQ�DFWLYH�WHDFKHU��FOLQLFLDQ�DQG�UHVHDUFKHU�LQ�FKLOGUHQ·V�
PHQWDO�KHDOWK�DQG�WKH�QHXUR��VFLHQFHV�KROGLQJ�D�YDULHW\�RI�DFDGHPLF�SRVLWLRQV�

$VKOH\�5KRGHV�&RXUWHU�ZDV�ERUQ�LQ�1RUWK�&DUROLQD�LQ������DQG�HQWHUHG�WKH�
)ORULGD�IRVWHU�FDUH�V\VWHP�DW�WKH�DJH�RI�WKUHH��2YHU�WKH�QH[W�QLQH�\HDUV��VKH�OLYHG�LQ����
SODFHPHQWV�EHIRUH�EHLQJ�DGRSWHG�DW�DJH����E\�3KLO�DQG�*D\�&RXUWHU�RI�&U\VWDO�5LYHU��
)ORULGD���$VKOH\·V�PHPRLU��7KUHH�/LWWOH�:RUGV��UHWHOOV�KHU�\HDUV�LQ�IRVWHU�FDUH³KHU�
KRSHV�DQG�GLVDSSRLQWPHQWV��JRRG�DQG�EDG�SODFHPHQWV��DQG�WKH�*XDUGLDQ�DG�/LWHP�
9ROXQWHHU��&$6$��ZKR�PDGH�D�GLIIHUHQFH�IRU�$VKOH\�

7LPRWK\�7HUUHOO�LV�D�3URIHVVRU�RI�/DZ�DW�(PRU\�8QLYHUVLW\�6FKRRO�RI�/DZ��ZKHUH�
KH�MRLQHG�WKH�IDFXOW\�LQ��������+LV�XQGHUJUDGXDWH�GHJUHH�LV�IURP�WKH�8QLYHUVLW\�RI �
0DU\ODQG���������KLV�ODZ�GHJUHH�LV�IURP�<DOH�/DZ�6FKRRO���������DQG�KH�KDV�D�SRVW�
JUDGXDWH�'LSORPD�LQ�/DZ�IURP�2[IRUG�8QLYHUVLW\��(QJODQG���������$IWHU�JUDGXDWLRQ�IURP�
<DOH��3URIHVVRU�7HUUHOO�ZDV�DQ�DVVRFLDWH�LQ�D�ODZ�ILUP�LQ�$WODQWD���6LQFH�MRLQLQJ�WKH�IDFXOW\�
DW�(PRU\�KH�KDV�EHHQ�DZDUGHG�WZR�)XOEULJKW�JUDQWV��RQH�WR�DWWHQG�2[IRUG�8QLYHUVLW\�
WR�VWXG\�SROLWLFDO�SKLORVRSK\��DQG�DQRWKHU�WR�WHDFK�OHJDO�WKHRU\�DW�WKH�8QLYHUVLW\�RI �
1HZFDVWOH�XSRQ�7\QH�LQ�(QJODQG���$W�(PRU\��3URIHVVRU�7HUUHOO�FXUUHQWO\�WHDFKHV�SULQFL�
SDOO\�LQ�WKH�DUHDV�RI�OHJDO�HWKLFV��OHJDO�WKHRU\�DQG�SURSHUW\�ODZ���0RVW�RI�KLV�VFKRODUO\�
SXEOLFDWLRQV�KDYH�EHHQ�LQ�WKRVH�DUHDV��DOWKRXJK�KH�LV�DOVR�WKH�FR�DXWKRU�RI�D�SRSXODU�
WH[W�RQ�OHJDO�ZULWLQJ��HQWLWOHG�7KLQNLQJ�/LNH�D�:ULWHU��$�/DZ\HU·V�*XLGH�WR�(IIHFWLYH�:ULWLQJ�
DQG�(GLWLQJ���G�HG���������3UDFWLFLQJ�/DZ�,QVWLWXWH����+H�LV�D�IUHTXHQW�OHFWXUHU�DURXQG�
WKH�FRXQWU\�IRU�ODZ�ILUPV��FRUSRUDWH�ODZ�GHSDUWPHQWV��JRYHUQPHQW�DJHQFLHV�DQG�MXGLFLDO�
RUJDQL]DWLRQV�RQ�WKH�WRSLFV�RI�OHJDO�HWKLFV�DQG�OHJDO�ZULWLQJ�

&RQIHUHQFH�6SHDNHUV
3UH�&RQIHUHQFH�3UHVHQWHUV

2SHQLQJ�DQG�&ORVLQJ�3OHQDU\�6SHDNHUV

<RODQGD�%HUXPHQ�'HLQHV�KDV�D�PDVWHU·V�GHJUHH�LQ�VRFLDO�ZRUN�IURP�WKH�:RUGHQ�
6FKRRO�RI�6RFLDO�6HUYLFH�DW�2XU�/DG\�RI�WKH�/DNH�8QLYHUVLW\�LQ�6DQ�$QWRQLR��7H[DV��DQG�
D�EDFKHORU·V�LQ�HOHPHQWDU\�HGXFDWLRQ��ZLWK�D�PLQRU�LQ�VRFLRORJ\��IURP�WKH�8QLYHUVLW\�
RI�7H[DV�DW�(O�3DVR��6KH�KHOG�YDULRXV�7H[DV�VWDWH�JRYHUQPHQW�MREV�GXULQJ�WKH�����V��
����V�DQG�����V��6KH�UDQ�D�IRVWHU�FDUH�GHYHORSPHQW�XQLW��ZDV�SURJUDP�GLUHFWRU�IRU�
&KLOG�3URWHFWLYH�6HUYLFHV�DQG�GLUHFWHG�DQ�HGXFDWLRQDO�VHUYLFHV�GLYLVLRQ��EHIRUH�PRYLQJ�
WR�WKH�SULYDWH�QRQSURILW�6RXWKZHVW�.H\�3URJUDPV�LQ�������$IWHU�OHDYLQJ�WKH�QRQSURILW�LQ�
������VKH�ZRUNHG�IRU�WKH�8�6��&RQIHUHQFH�RI�&DWKROLF�%LVKRSV�DQG�WKH�(O�3DVR�&HQWHU�
IRU�&KLOGUHQ��6KH�LV�FXUUHQWO\�WKH�&DELQHW�6HFUHWDU\�IRU�WKH�1HZ�0H[LFR�&KLOGUHQ��<RXWK�
DQG�)DPLOLHV�'HSDUWPHQW��

&KDUOHV�'DQLHOV�ZDV�UHFRPPHQGHG�IRU�WKH�6XSUHPH�&RXUW�E\�WKH�ELSDUWLVDQ�-XGLFLDO�
6HOHFWLRQ�&RPPLVVLRQ�DQG�DSSRLQWHG�WR�ILOO�D�YDFDQF\�LQ�������+H�ZRQ�KLV�LQWHULP�HOHF�
WLRQV�LQ������DQG�KLV�UHWHQWLRQ�HOHFWLRQ�WR�DQ�HLJKW�\HDU�WHUP�LQ��������+H�KDV�VHUYHG�
DV�&KLHI�-XVWLFH�VLQFH�$SULO�������$�1HZ�0H[LFR�UHVLGHQW�VLQFH�FKLOGKRRG��KH�VHUYHG�
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:RUNVKRS�3UHVHQWHUV
6XVDQ�$OFKHPD�ZDV�DGPLWWHG�WR�WKH�6WDWH�%DU�RI�1HZ�0H[LFR�LQ�������$IWHU�RYHU�
VL[�\HDUV�ZLWK�WKH�3XEOLF�'HIHQGHU�'HSDUWPHQW��VKH�RSHQHG�D�SULYDWH�SUDFWLFH�ZKLFK�
LQFOXGHG�ZRUN�DV�D�JXDUGLDQ�DG�OLWHP�LQ�DEXVH�QHJOHFW�FDVHV�DQG�UHSUHVHQWLQJ�MXYHQLOHV�
LQ�GHOLQTXHQF\�PDWWHUV��,Q�$XJXVW�������0UV��$OFKHPD�EHFDPH�WKH�ILUVW�&KLOGUHQ·V�
&RXUW�+HDULQJ�2IILFHU�IRU�WKH�6HFRQG�-XGLFLDO�'LVWULFW��,Q�WKLV�SRVLWLRQ��VKH�KDV�DFWHG�DV�
D�VSHFLDO�PDVWHU�IRU�KHDULQJV�UHJDUGLQJ�GHOLQTXHQF\��DEXVH�QHJOHFW��WHUPLQDWLRQ�RI �
SDUHQWDO�ULJKWV��PHQWDO�KHDOWK�FRPPLWPHQWV�DQG�DGRSWLRQ�SURFHHGLQJV��0UV��$OFKHPD�
KDV�VHUYHG�DV�D�EDFNXS�IRU�WKH�-XYHQLOH�'UXJ�&RXUW�-XGJH�DQG�'RPHVWLF�9LROHQFH��61$3�
3URJUDP��-XGJH��0UV��$OFKHPD�UHWLUHG�IURP�WKH�6HFRQG�-XGLFLDO�'LVWULFW�DW�WKH�HQG�RI �
�����DQG�LV�ZRUNLQJ�KDUG�DW�HQMR\LQJ�KHU�OLIH�

)UDQFLQH�$QD\D��3K��'���&<)'�'HSXW\�'LUHFWRU�IRU�WKH�)LHOG��GHYHORSHG�KHU�OHDGHUVKLS�
ZLWKLQ�WKH�GHSDUWPHQW��6KH�KDV�EUHDGWK�RI�NQRZOHGJH�DV�LW�UHODWHV�WR�SUDFWLFH�RI �
SURWHFWLYH�VHUYLFHV�JURXQGHG�LQ�VRFLDO�VFLHQFH�WKHRU\�

&KULVWRSKHU�%HOORQFL�LV�D�%RDUG�&HUWLILHG�&KLOG�$GROHVFHQW�DQG�$GXOW�3V\FKLDWULVW�
DQG�$VVLVWDQW�3URIHVVRU�DW�7XIWV�8QLYHUVLW\�6FKRRO�RI�0HGLFLQH���+H�KDV�VHUYHG�RQ�
WKH�0HQWDO�+HDOWK�$GYLVRU\�%RDUG�RI�WKH�&KLOG�:HOIDUH�/HDJXH�IRU�RYHU�D�GHFDGH��
'U��%HOORQFL�KDV�FRQVXOWHG�WR�WKH�'HSDUWPHQW�RI�&KLOGUHQ·V�6HUYLFHV�LQ�7HQQHVVHH�LQ�
VXSSRUW�RI�WKHLU�HIIRUWV�WR�GHFUHDVH�VHFOXVLRQ�DQG�UHVWUDLQW�DQG�EHWWHU�PRQLWRU�WKH�XVH�
RI�SV\FKRWURSLF�PHGLFDWLRQV�IRU�FKLOGUHQ�LQ�FDUH���'U��%HOORQFL�LV�D�PHPEHU�RI�$$&$3·V�
:RUNJURXS�RQ�4XDOLW\�,VVXHV�ZKLFK�LV�UHVSRQVLEOH�IRU�ZULWLQJ�WKH�SUDFWLFH�SDUDPHWHUV�
WKDW�GHILQH�WKH�VWDQGDUGV�RI�FDUH�IRU�WKH�ILHOG�RI�FKLOG�SV\FKLDWU\���

0LFKDHO�%URZQ�LV�D�ORQJ�WLPH�FRPPXQLW\�OHDGHU��DGYRFDWH��DQG�DFFRPSOLVKHG�
SURIHVVLRQDO�ZLWK�YDVW�H[SHULHQFH�LQ�ERWK�IRU�SURILW�DQG�QRQSURILW�VHFWRUV��0U��%URZQ�

ILYH�\HDUV�RQ�DFWLYH�GXW\�LQ�WKH�8QLWHG�6WDWHV�$LU�)RUFH���+H�UHFHLYHG�KLV�EDFKHORU·V�
GHJUHH�IURP�WKH�8QLYHUVLW\�RI�$UL]RQD��ZKHUH�KH�ZDV�D�PHPEHU�RI�WKH�LQWHUFROOHJLDWH�
GHEDWH�WHDP�DQG�JUDGXDWHG�PDJQD�FXP�ODXGH��KLV�ODZ�GHJUHH�IURP�WKH�8QLYHUVLW\�
RI�1HZ�0H[LFR��ZKHUH�KH�ZDV�HGLWRU�LQ�FKLHI�RI�WKH�ODZ�UHYLHZ��ZRQ�D�SRVLWLRQ�RQ�WKH�
QDWLRQDO�PRRW�FRXUW�WHDP��DQG�JUDGXDWHG�ILUVW�LQ�KLV�FODVV��DQG�D�PDVWHU�RI�ODZV�GHJUHH�
IURP�*HRUJHWRZQ�8QLYHUVLW\��ZKHUH�KH�ZDV�VHOHFWHG�WR�EH�D�3UHWW\PDQ�)HOORZ�DQG�ZDV�
DZDUGHG�D�&HUWLILFDWH�RI�3URILFLHQF\�LQ�7ULDO�$GYRFDF\��+H�LV�PDUULHG�WR�$OEXTXHUTXH�
ODZ\HU�5DQGL�0F*LQQ�DQG�KDV���GDXJKWHUV�DQG�VL[�JUDQGFKLOGUHQ���)RU�RFFDVLRQDO�UHOD[�
DWLRQ��KH�SOD\V�EDVV�JXLWDU�LQ�D�EDQG�DQG�LV�D�VHPLSURIHVVLRQDO�UDFH�FDU�GULYHU�

6WDFH\�3DWWRQ�LV�DQ�DGRSWHH��FKLOG�DEXVH�VXUYLYRU��IRUPHU�IRVWHU�FKLOG��QRWHG�DXWKRU��
ZULWHU��DFDGHPLF��FKLOG�DGYRFDWH�DQG�IDFLOLWDWLYH�WUDLQHU�ZKR�FRQGXFWV�ZRUNVKRSV�RQ�FKLOG�
ZHOIDUH�LVVXHV�WKURXJKRXW�WKH�FRXQWU\���'U��3DWWRQ�UHFHLYHG�KHU�3K'�LQ�8QLWHG�6WDWHV�DQG�
$IULFDQ�$PHULFDQ�KLVWRU\�IURP�5XWJHUV�8QLYHUVLW\��,Q�������'U��3DWWRQ�SXEOLVKHG�KHU�ILUVW�
ERRN�7KDW�0HDQ�2OG�<HVWHUGD\��D�PHPRLU�DERXW�KHU�FKLOGKRRG�H[SHULHQFHV�JURZLQJ�XS�
LQ�1HZ�-HUVH\·V�IRVWHU�FDUH�V\VWHP��,Q�DGGLWLRQ�WR�ZULWLQJ�DQG�WHDFKLQJ��'U��3DWWRQ·V�DFWLY�
LVW�ZRUN�IRFXVHV�RQ�FKLOG�ZHOIDUH�LVVXHV�UDQJLQJ�IURP�FKLOG�DEXVH�SUHYHQWLRQ��DGRSWHHV�
ULJKWV��WHDFKLQJ�SDUHQWV�SRVLWLYH�GLVFLSOLQH�DQG�FXOWXUDO�FRPSHWHQF\�WR�VRFLDO�ZRUNHUV��
RQ�WR�WHDFKLQJ�IRVWHU�\RXWK�FRPPXQLFDWLRQV�VNLOOV�WKH\�QHHG�WR�QDYLJDWH�WKH�V\VWHP��
,Q�$SULO������VKH�ODXQFKHG�ZZZ�VSDUHWKHNLGV�FRP��DQ�RQOLQH�SRUWDO�GHVLJQHG�WR�WHDFK�
DOWHUQDWLYHV�WR�SK\VLFDO�GLVFLSOLQH�RI�FKLOGUHQ��HVSHFLDOO\�LQ�$IULFDQ�$PHULFDQ�FRPPXQL�
WLHV��ZKLFK�KDYH�GLVSURSRUWLRQDWH�UDWHV�RI�FKLOG�DEXVH�FDVHV�

$ODQ�:HEEHU�LV�RQH�RI�WKH�PRVW�ZLGHO\�UHVSHFWHG�DQG�NQRZOHGJHDEOH�OHDGHUV�LQ�EXVL�
QHVV�MRXUQDOLVP�WRGD\��0U��:HEEHU�EULQJV�DXGLHQFHV�XQXVXDO�GHSWK�RI�NQRZOHGJH�DQG�
LQVLJKW�LQWR�DQ�HFRQRP\�IXHOHG�E\�LQIRUPDWLRQ��FKDQJH�DQG�LQQRYDWLRQ��0U��:HEEHU�LV�DQ�
DZDUG�ZLQQLQJ��QDWLRQDOO\�UHFRJQL]HG�HGLWRU��DXWKRU�DQG�FROXPQLVW��+H�ODXQFKHG�)DVW�
&RPSDQ\��WKH�IDVWHVW�JURZLQJ��PRVW�VXFFHVVIXO�EXVLQHVV�PDJD]LQH�LQ�KLVWRU\�DQG�ZLQ�
QHU�RI�WZR�QDWLRQDO�PDJD]LQH�DZDUGV��RQH�IRU�H[FHOOHQFH�DQG�RQH�IRU�GHVLJQ��+H�ZDV�
QDPHG�$GZHHN·V�(GLWRU�RI�WKH�<HDU�LQ�������DORQJ�ZLWK�FR�IRXQGLQJ�HGLWRU�:LOOLDP�7D\ORU��
%HIRUH�IRXQGLQJ�)DVW�&RPSDQ\��0U��:HEEHU�ZDV�IRU�ILYH�\HDUV�WKH�PDQDJLQJ�HGLWRU�DQG�
HGLWRULDO�GLUHFWRU�RI�WKH�+DUYDUG�%XVLQHVV�5HYLHZ��'XULQJ�KLV�WHQXUH��+%5�ZDV�WZLFH�D�
ILQDOLVW�IRU�1DWLRQDO�0DJD]LQH�DZDUGV��KH�RYHUVDZ�WKH�MRXUQDO·V�YLVXDO�UHGHVLJQ�DQG�FUH�
DWHG�WKH�DUFKLWHFWXUH�IRU�WKH�MRXUQDO·V�HGLWRULDO�SHUIRUPDQFH�WKDW�FRQWLQXHV�WR�WKLV�GD\���
0U��:HEEHU·V�FROXPQV�DQG�DUWLFOHV�KDYH�DSSHDUHG�LQ�QXPHURXV�QDWLRQDO�SXEOLFDWLRQV��
LQFOXGLQJ�WKH�/RV�$QJHOHV�7LPHV��7KH�1HZ�<RUN�7LPHV��7KH�1HZ�<RUN�7LPHV�6XQGD\�
0DJD]LQH�DQG�7KH�:DVKLQJWRQ�3RVW�



LV�IRXQGHU�RI�&200216(16(�1HZ�0H[LFR��D�&RPPXQLW\�6WUHQJWKHQLQJ�,QVWLWXWH��DQG�
VHUYHV�DV�FRQVXOWDQW��WUDLQHU�DQG�PDVWHU�IDFLOLWDWRU�WR�QXPHURXV�RUJDQL]DWLRQV�LQ�1HZ�
0H[LFR�DQG�HOVHZKHUH��0LFKDHO·V�H[SHULHQFH�VSDQV�JUDVVURRWV�FRPPXQLW\�GHYHORSPHQW��
([HFXWLYH�'LUHFWRU�5HVSRQVLELOLW\�DQG�)RXQGDWLRQ�3URJUDP�'LUHFWRUVKLSV�WKDW�HQDEOH�
KLP�WR�EH�HPSDWKHWLF�WR�WKH�GLYHUVH�YLHZV�WKDW�FRH[LVW�LQ�D�URRP�DQG�D�FRPPXQLW\��
+H�LV�D�VWURQJ�DGYRFDWH�IRU�PXOWLFXOWXUDO�OHDGHUVKLS�GHYHORSPHQW�DQG�LV�NQRZQ�IRU�KLV�
LQQRYDWLYH��LQVLJKWIXO�DQG�SDVVLRQDWH�DSSURDFK�WR�WUDLQLQJ�DQG�HGXFDWLRQ��

5RVDLVHOD�%XUFLDJD��D�OLFHQVHG�0DVWHUV�6RFLDO�:RUNHU�VHUYHV�DV�WKH�&KLOGUHQ·V�
6HUYLFHV�8QLW�0DQDJHU�IRU�3URWHFWLYH�6HUYLFHV��6KH�LV�DOVR�WKH�OLDLVRQ�IRU�WKH�
0RXQWDLQV�DQG�3ODLQV�&KLOG�:HOIDUH�,PSOHPHQWDWLRQ�&HQWHU�DQG�3URWHFWLYH�6HUYLFHV��
6LQFH�EHJLQQLQJ�KHU�FDUHHU�LQ�FKLOG�ZHOIDUH�D�IHZ�RI�KHU�UROHV�LQFOXGH��6WDWHZLGH�
,Q�+RPH�6HUYLFHV�&RRUGLQDWRU��$GXOW�$GRSWHH�/LDLVRQ��,Q�+RPH�6HUYLFHV�DQG�
3HUPDQHQF\�3ODQQLQJ�6XSHUYLVRU��&OLQLFDO�&RQVXOWDQW�DQG�GLUHFW�ILHOG�SUDFWLFH��0V��
%XUFLDJD�LV�D�FHUWLILHG�WUDLQHU�ZLWK�WKH�&KLOGUHQ��<RXWK�DQG�)DPLOLHV�'HSDUWPHQW��
VHUYHV�RQ�WKH�10�7UDLQLQJ�$GYLVRU\�&RXQFLO��DQG�LV�D�ILHOG�LQVWUXFWRU�ZLWK�1HZ�0H[LFR�
+LJKODQGV�8QLYHUVLW\��0V��%XUFLDJD�KDV�EHHQ�ZRUNLQJ�ZLWKLQ�WKH�ILHOG�RI�FKLOG�ZHOIDUH�
DQG�FKLOG�SURWHFWLRQ�IRU�RYHU�HLJKWHHQ�\HDUV�DQG�KROGV�D�0DVWHUV�'HJUHH�LQ�&OLQLFDO�
6RFLDO�:RUN�IURP�1HZ�0H[LFR�+LJKODQGV�8QLYHUVLW\�

0DUJDUHW�$��%XUW�LV�DQ�DWWRUQH\�LQ�SULYDWH�SUDFWLFH�LQ�5RFKHVWHU��1HZ�<RUN��)RU�
WKLUW\�WZR�\HDUV�VKH�KDV�VSHFLDOL]HG�LQ�WKH�UHSUHVHQWDWLRQ�RI�FKLOGUHQ��DGXOWV�DQG�FKLOG�
ZHOIDUH�DJHQFLHV�LQ�WULDO�FRXUW�DQG�DSSHOODWH�SUDFWLFH��$�VXEVWDQWLDO�DPRXQW�RI�KHU�
SUDFWLFH�LQYROYHV�FRQVXOWLQJ�DQG�WUDLQLQJ�IRU�ODZ\HUV��MXGJHV��FDVHZRUNHUV�DQG�VHUYLFH�
SURYLGHUV�DOO�DURXQG�WKH�FRXQWU\�LQ�WKH�DUHDV�RI�FKLOG�DEXVH�DQG�QHJOHFW��SHUPDQHQF\�
IRU�IRVWHU�FKLOGUHQ��WKH�WHUPLQDWLRQ�RI�SDUHQWDO�ULJKWV��DGRSWLRQV�DQG�WULDO�WHFKQLTXHV��
6KH�SURYLGHV�QDWLRQDO�DQG�ORFDO�WUDLQLQJ�RQ�VXFK�LVVXHV�DV�WKH�$GRSWLRQ�DQG�6DIH�
)DPLOLHV�$FW��WKH�,QGLDQ�&KLOG�:HOIDUH�$FW��WKH�0XOWL�(WKQLF�3ODFHPHQW�$FW��FRQILGHQWLDOLW\��
WKH�UHSUHVHQWDWLRQ�RI�FKLOGUHQ�DQG�WULDO�WHFKQLTXHV��6KH�KDV�WUDLQHG�LQ����VWDWHV�DQG�
LV�KRSLQJ�WKH�JHW�WKDW�ODVW���LQ�EHIRUH�VKH�UHWLUHV��6KH�DOVR�FRQVXOWV�RQ�OHJLVODWLRQ�
FRQQHFWHG�WR�FKLOG�ZHOIDUH�LVVXHV�

&\QWKLD�&KDYHUV�LV�D�/LFHQVHG�0DVWHU�RI�6RFLDO�:RUN��6KH�KDV�ZRUNHG�IRU�WKH�6WDWH�
RI�1HZ�0H[LFR�3URWHFWLYH�6HUYLFHV�'LYLVLRQ�IRU����\HDUV��DQG�KDV�EHHQ�D�VXSHUYLVRU�
DQG�PDQDJHU�IRU����RI�WKRVH�\HDUV��6KH�LV�FXUUHQWO\�WKH�&RXQW\�2IILFH�0DQDJHU�RI �
WKH�9DOHQFLD�&RXQW\�3URWHFWLYH�6HUYLFHV�2IILFH��6KH�KDV�DOVR�ZRUNHG�DV�D�WKHUDSLVW�LQ�
YDULRXV�VHWWLQJV��LQFOXGLQJ�GUXJ�WUHDWPHQW��FRXSOHV�FRXQVHOLQJ��JURXS�WKHUDS\��DQG�ZRUN�
ZLWK�VH[�RIIHQGHUV��0V��&KDYHUV�LV�FRQVLGHUHG�DQ�H[SHUW�LQ�WKH�ILHOG�RI�&KLOG�:HOIDUH��6KH�
LV�DQ�H[SHULHQFHG�WUDLQHU�RQ�LGHQWLILFDWLRQ�RI�WKH�SK\VLFDO�DQG�EHKDYLRUDO�V\PSWRPV�RI �
DEXVH�DQG�QHJOHFW�LQ�FKLOGUHQ��DQG�RQ�DWWDFKPHQW�LVVXHV�LQ�FKLOGUHQ��

0LFKHOH�&ROHPDQ�LV�)RXQGHU�DQG�&(2�RI�WKH�$WWDFKPHQW�+HDOLQJ�&HQWHU��D�FRPPXQLW\�
PHQWDO�KHDOWK�DJHQF\�SURYLGLQJ�RXWSDWLHQW�WUHDWPHQW�DQG�WUDLQLQJV��$V�D�OLFHQVHG�
0DUULDJH�DQG�)DPLO\�7KHUDSLVW��RYHU�WKH�SDVW����\HDUV�VKH�KDV�VSHFLDOL]HG�LQ�ZRUNLQJ�
ZLWK�FKLOGUHQ�VXIIHULQJ�DWWDFKPHQW�LVVXHV�DQG�KDV�GHYHORSHG�KHU�RZQ�WUHDWPHQW�
PRGDOLW\�EDVHG�RQ�QHXURVFLHQFH��IDPLO\�V\VWHPV�DQG�DWWDFKPHQW��&XUUHQWO\��VKH�LV�LQ�WKH�
ILQDO�VWDJHV�RI�KHU�3K'�SURJUDP�DW�WKH�8QLYHUVLW\�RI�1HZ�0H[LFR�

&ULVWHQ�&RQOH\��-'��&:/6��UHFHLYHG�KHU�-'�IURP�%D\ORU�8QLYHUVLW\�6FKRRO�RI�/DZ�DQG�
KDV�EHHQ�DQ�DWWRUQH\�IRU����\HDUV��:LWK�FHUWLILFDWLRQ�E\�WKH�1DWLRQDO�$VVRFLDWLRQ�RI �
&RXQVHO�IRU�&KLOGUHQ�DV�D�&KLOG�:HOIDUH�/DZ�6SHFLDOLVW��VKH�LV�LQ�SULYDWH�SUDFWLFH�
DV�D�*XDUGLDQ�DG�/LWHP��<RXWK�$WWRUQH\�DQG�5HVSRQGHQW·V�$WWRUQH\�LQ�&KLOGUHQ·V�
&RXUW��D�*XDUGLDQ�DG�/LWHP�IRU�LQFDSDFLWDWHG�DGXOWV�DQG�DOVR�VHUYHV�DV�D�VHQLRU�
VWDII �DWWRUQH\�IRU�WKH�8QLYHUVLW\�RI �1HZ�0H[LFR·V�&RULQQH�:ROIH�&KLOGUHQ·V�/DZ�
&HQWHU��&ULVWHQ�KDV�GRQH�H[WHQVLYH�WUDLQLQJ�LQ�WKLV�DUHD��DQG�LV�D�&RPPLVVLRQHU��
RQ�WKH�6XSUHPH�&RXUW·V�&RXUW�,PSURYHPHQW�&RPPLVVLRQ��D�PHPEHU�RI �WKH��
1HZ�0H[LFR�3LxRQ�3URMHFW�:RUNJURXS���DQG�KDV�VHUYHG�RQ�WKH�WDVN�IRUFH�WKDW�
PDGH�WKH�UHFRPPHQGDWLRQV�IRU�WKH������DQG������FKDQJHV�WR�WKH�1HZ�0H[LFR�
&KLOGUHQ·V�&RGH�

$OLFLD�'DYLV��-�'��MRLQV�WKH�1DWLRQDO�&HQWHU�IRU�6WDWH�&RXUWV�WKLV�\HDU�DV�D�3ULQFLSDO�
&RXUW�0DQDJHPHQW�&RQVXOWDQW��KDYLQJ�ZRUNHG�IRU�WKH�VWDWH�FRXUW�DGPLQLVWUDWRU·V�
RIILFHV�LQ�&RORUDGR�DQG�8WDK��,Q�&RORUDGR��0V��'DYLV�RYHUVDZ�-XGLFLDO�3URJUDPV��DQG�
SULQFLSOH�DPRQJ�0V��'DYLV·�UHVSRQVLELOLWLHV�ZDV�WR�ZRUN�ZLWK�MXGJHV�DFURVV�WKH�VWDWH�
WR�LGHQWLI\�DYDLODEOH�FRPPXQLW\�UHVRXUFHV�IRU�IDPLOLHV�LQ�FULVLV��$V�$VVLVWDQW�-XYHQLOH�
&RXUW�$GPLQLVWUDWRU�LQ�8WDK��0V��'DYLV�DVVLVWHG�LQ�WKH�GHYHORSPHQW�RI�SUDFWLFHV�
LQWHQGHG�WR�KHOS�FRXUWV�IDFH�LQFUHDVLQJ�SUHVVXUH�WR�EH�PRUH�UHVSRQVLYH�WR�WKH�QHHGV�
RI�FRXUW�LQYROYHG�IDPLOLHV��0V��'DYLV�JUDGXDWHG�IURP�WKH�6�-��4XLQQH\�6FKRRO�RI�/DZ�DW�
WKH�8QLYHUVLW\�RI�8WDK�LQ�������6KH�JUDGXDWHG�IURP�WKH�8QLYHUVLW\�RI�&DOLIRUQLD�DW�6DQWD�
%DUEDUD�LQ������ZLWK�D�GRXEOH�PDMRU�LQ�(QJOLVK�DQG�6SDQLVK�/LWHUDWXUH��

+HQU\�'LFNVRQ�LV�DQ�DWWRUQH\�LQ�SULYDWH�SUDFWLFH�LQ�5RVZHOO��FRQFHQWUDWLQJ�LQ�IDPLO\�
ODZ��LQFOXGLQJ�DGRSWLRQV��JXDUGLDQ�DG�OLWHP�ZRUN��DQG�SDUHQW�UHSUHVHQWDWLRQ�LQ�
&<)'�FDVHV��0U��'LFNVRQ�LV�IUHTXHQWO\�DSSRLQWHG�DV�D�PHGLDWRU�E\�WKH�FRXUWV�LQ�WKH�
)LIWK�-XGLFLDO�'LVWULFW��DQG�LV�D�FRQWUDFW�DWWRUQH\�IRU�WKH�2IILFH�RI �*XDUGLDQVKLS��,Q�
DGGLWLRQ�WR�SUHVHQWLQJ�HWKLFV�DQG�SURIHVVLRQDOLVP�&/(·V��0U��'LFNVRQ�KDV�WDXJKW�
FODVVHV�LQ�/DZ�DQG�(WKLFV�WR�PDVWHU·V�DQG�EDFKHORU·V�OHYHO�VRFLDO�ZRUN�VWXGHQWV��
$�IRUPHU�PHPEHU�RI �WKH�&KLOGUHQ·V�&RXUW�5XOHV�&RPPLWWHH��0U��'LFNVRQ�ZDV�
UHFHQWO\�DSSURYHG�E\�WKH�6XSUHPH�&RXUW�WR�VHUYH�DV�D�PHQWRU�LQ�WKH�%ULGJH�7KH�
*DS�PHQWRU�SURJUDP��+H�KDV�EHHQ�FHUWLILHG�LQ�&KLOG�:HOIDUH�/DZ�E\�WKH�1DWLRQDO�
$VVRFLDWLRQ�RI �&RXQVHO�IRU�&KLOGUHQ�IRU�WKH�SDVW�ILYH�\HDUV�DQG�LV�SUHVHQWO\�
XQGHUJRLQJ�WKH�ILYH�\HDU�UHFHUWLILFDWLRQ�SURFHVV��

7DUD�)RUG�LV�WKH�FR�GLUHFWRU�RI�3HJDVXV�/HJDO�6HUYLFHV�IRU�&KLOGUHQ���6KH�KDV�EHHQ�
LQYROYHG�LQ�FKLOGUHQ·V�OHJDO�LVVXHV�IRU�QHDUO\�WZHQW\�\HDUV��SURYLGLQJ�UHSUHVHQWDWLRQ�
WR�FKLOGUHQ�DQG�WKHLU�FDUHJLYHUV�HYHQ�ZKLOH�LQ�ODZ�VFKRRO���0V��)RUG�LV�D�IUHTXHQW�
VSHDNHU�DW�QDWLRQDO�DQG�VWDWH�FRQIHUHQFHV�UHJDUGLQJ�WKH�LPSRUWDQW�UROH�RI �
HGXFDWLRQ�LQ�FKLOGUHQ·V�OLYHV��VKH�RIWHQ�WHDFKHV�DV�DQ�DGMXQFW�IDFXOW\�DW�WKH�810�
6FKRRO�RI�/DZ�DQG�VKH�UHJXODUO\�ZRUNV�ZLWK�VWDWH�DQG�FRPPXQLW\�VWDNHKROGHUV�WR�
GHYHORS�SROLFLHV�WKDW�VXSSRUW�FKLOGUHQ�LQ�1HZ�0H[LFR���,Q�������0V��)RUG�SURYLGHG�
FRQVXOWDWLRQ�VHUYLFHV�WR�WKH�,QWHUQDWLRQDO�0HGLFDO�&RUSV�SURMHFW�LQ�-RUGDQ�WR�SURYLGH�
UHFRPPHQGDWLRQV�UHJDUGLQJ�QHHGV�RI�FKLOGUHQ�OLYLQJ�LQ�LQVWLWXWLRQV��HLWKHU�DV�D�UHVXOW�
RI�GHSHQGHQF\�RU�GHOLQTXHQF\���

0DWWKHZ�)UDLGLQ�LV�D�9LVLWLQJ�$VVRFLDWH�3URIHVVRU�DW�*HRUJHWRZQ�8QLYHUVLW\�/DZ�
&HQWHU��ZKHUH�KH�WHDFKHV�LQ�WKH�'RPHVWLF�9LROHQFH�&OLQLF��3URIHVVRU�)UDLGLQ�LV�DOVR�
$VVRFLDWH�3URIHVVRU�RI�/DZ�DQG�'LUHFWRU�RI�WKH�+,9�$,'6�ODZ�FOLQLF�DW�WKH�8QLYHUVLW\�
RI�WKH�'LVWULFW�RI�&ROXPELD�'DYLG�$��&ODUNH�6FKRRO�RI�/DZ��8'&�'&6/���+LV�SXEOLVKHG�
ZRUN�LQFOXGHV�´6WRULHV�7ROG�DQG�8QWROG��&RQILGHQWLDOLW\�/DZV�DQG�WKH�0DVWHU�1DUUDWLYH�
RI�&KLOG�:HOIDUH�µ����0DLQH�/DZ�5HYLHZ�����������DQG�´&KDQJLQJ�WKH�1DUUDWLYH�RI �
&KLOG�:HOIDUH�µ�*HRUJHWRZQ�-RXUQDO�RQ�3RYHUW\�/DZ�	�3ROLF\��9ROXPH�;,;��1XPEHU���
�IRUWKFRPLQJ�-DQXDU\��������3ULRU�WR�MRLQLQJ�8'&�'&6/��3URIHVVRU�)UDLGLQ�VHUYHG�DV�
/HJDO�'LUHFWRU�RI�7KH�&KLOGUHQ·V�/DZ�&HQWHU�LQ�:DVKLQJWRQ��'&��6XSHUYLVLQJ�$WWRUQH\�DW�
7KH�/HJDO�$LG�6RFLHW\�RI�'&��DQG�$VVRFLDWH�&RXQVHO�WR�9LFH�3UHVLGHQW�$O�*RUH�

'LHJR�*DOOHJRV�OLYHV�LQ�$OEXTXHUTXH·V�6RXWK�9DOOH\�ZLWK�KLV�ZLIH�7HUHVD�$UFKXOHWD��
DQ�HOHPHQWDU\�VFKRRO�SULQFLSDO�DQG�KHU�WZR�FKLOGUHQ��+LV�IDPLO\�FDPH�WR�WKH�6RXWK�
9DOOH\�LQ�WKH�����V�DQG�KH�DQG�KLV�IDPLO\��KLV�SDUHQWV��WKUHH�EURWKHUV��RQH�VLVWHU�DQG�
WKHLU�IDPLOLHV�KDYH�EHHQ�OLIHWLPH�UHVLGHQWV�WKHUH��'U��*DOOHJRV�LV�FXUUHQWO\�DQ�$VVLVWDQW�
6XSHULQWHQGHQW�ZLWK�WKH�$OEXTXHUTXH�3XEOLF�6FKRROV�ZKHUH�KH�OHDGV�WKH�GLVWULFW·V�
VWXGHQW�DQG�FRPPXQLW\�VXSSRUW�VHUYLFHV��VXSSRUWV�FKDUWHU�VFKRROV��VHUYHV�DV�7LWOH�,;�
FRRUGLQDWRU��DQG�OHDGV�WKH�GLVWULFW·V�&XOWXUDO�3URILFLHQF\�LQLWLDWLYH��'U��*DOOHJRV�KDV�EHHQ�
D�SXEOLF�VFKRRO�WHDFKHU��KDV�KHOG�DGPLQLVWUDWLYH�SRVLWLRQV�ZLWKLQ�$36�DQG�WKH�6WDWH�
'HSDUWPHQW�RI�(GXFDWLRQ��DQG�VHUYHV�KLV�FRPPXQLW\�RQ�ERDUGV�RI�VHYHUDO�QRQ�SURILW�
RUJDQL]DWLRQV�DQG�HGXFDWLRQ�WDVNIRUFHV��

���&/,�����
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3DXO�*XHULQ��3K�'���LV�WKH�'LUHFWRU�RI�WKH�&HQWHU�IRU�$SSOLHG�5HVHDUFK�DQG�$QDO\VLV�
�&$5$��DW�WKH�,QVWLWXWH�IRU�6RFLDO�5HVHDUFK��,65��ZLWKLQ�WKH�8QLYHUVLW\�RI�1HZ�0H[LFR��
+H�KDV�ZRUNHG�DW�WKH�,65�VLQFH�������+H�UHFHLYHG�KLV�3K�'��LQ�6RFLRORJ\�IURP�WKH�
8QLYHUVLW\�RI�1HZ�0H[LFR�LQ������DQG�WDXJKW�SDUW�WLPH�LQ�WKH�6RFLRORJ\�'HSDUWPHQW�
DW�810�IRU����\HDUV��+LV�SULPDU\�DUHDV�RI�UHVHDUFK�KDYH�LQFOXGHG�WKH�FULPLQDO�MXVWLFH�
V\VWHP��WKH�HYDOXDWLRQ�RI�FULPLQDO�MXVWLFH�SURJUDPV�DQG�VXEVWDQFH�DEXVH�SURJUDPV��
DQG�':,�DQG�DOFRKRO�UHODWHG�PRWRU�YHKLFOH�FUDVKHV��+H�KDV�EHHQ�WKH�3ULQFLSDO�
,QYHVWLJDWRU�RU�UHVHDUFKHU�RQ�PRUH�WKDQ����HYDOXDWLRQ�SURMHFWV��

%KDQX�-R\�+DUULVRQ��/,6:��KDV�EHHQ�LQ�SULYDWH�SUDFWLFH�VLQFH�������ILUVW�DV�D�
PDVVDJH�WKHUDSLVW�DQG��VLQFH�������DV�D�VRFLDO�ZRUNHU�VSHFLDOL]LQJ�LQ�WUDXPD�
UHVROXWLRQ�DQG�QHUYRXV�V\VWHP�UHJXODWLRQ��6KH�KDV�EHHQ�LQWHUHVWHG�LQ�WKH�LQWHUVHFWLRQ�
RI�WKH�QHUYRXV�V\VWHP��PLQGIXOQHVV��WUDXPD�DQG�VRFLDO�HQJDJHPHQW�IRU�PDQ\�\HDUV��
%KDQX�KDV�WDXJKW�FRQWLQXLQJ�HGXFDWLRQ�HWKLFV�DQG�FXOWXUDO�DZDUHQHVV�FODVVHV�WR�
VRFLDO�ZRUNHUV��FRXQVHORUV�DQG�PDVVDJH�WKHUDSLVWV�VLQFH������DQG�KDV�EHHQ�RQ�WKH�
WHDFKLQJ�VWDII�DW�WKH�10�6FKRRO�RI�1DWXUDO�7KHUDSHXWLFV�VLQFH�������6KH�KDV�DOVR�GRQH�
LQGLYLGXDO�FRQVXOWDWLRQV�ZLWK�ERWK�FRXQVHORUV�DQG�ERG\ZRUNHUV�RYHU�WKH�\HDUV�

&RU\�-HZHOO�-HQVHQ��0�6��LV�WKH�&R�'LUHFWRU�RI�WKH�&HQWHU�IRU�%HKDYLRUDO�,QWHUYHQWLRQ�
LQ�%HDYHUWRQ��2UHJRQ��0V��-HQVHQ�KDV�ZRUNHG�ZLWK�DGXOW�VH[�RIIHQGHUV����\HDUV��
SURYLGHG�WUDLQLQJ�DQG�RU�FRQVXOWDWLRQ�D�QXPEHU�RI�ORFDO�DQG�QDWLRQDO�RUJDQL]DWLRQV��0V��
-HQVHQ�LV�DQ�LQVWUXFWRU�IRU�3RUWODQG�6WDWH�8QLYHUVLW\·V�&KLOG�:HOIDUH�7UDLQLQJ�3URJUDP�
DQG�DOVR�WHDFKHV�FODVVHV�DW�WKH�2UHJRQ�SROLFH�DFDGHP\��6KH�KDV�EHHQ�DZDUGHG�
2UHJRQ·V�&RPPHUFLDO�&ULPH�3UHYHQWLRQ�$ZDUG��WKH�&KDPSLRQV�IRU�&KLOGUHQ�$ZDUG��WKH�
2$76$�6LJQLILFDQW�$FKLHYHPHQW�$ZDUG��WKH�1XQQHQNDPS�$ZDUG�RI�([FHOOHQFH��DQG�WKH�
-DQ�+LQGPDQ�0HPRULDO�$ZDUG��0V��-HQVHQ�KDV�SXEOLVKHG�D�QXPEHU�RI�DUWLFOHV�RQ�WKH�
HYDOXDWLRQ�DQG�WUHDWPHQW�RI�VH[�RIIHQGHUV��WHVWLILHG�DV�DQ�H[SHUW�ZLWQHVV�LQ�ORFDO�DQG�
IHGHUDO�FRXUWV��DQG�EHHQ�D�IHDWXUHG�JXHVW�RQ�UDGLR�WDON�VKRZV�DQG�WKH�2SUDK�:LQIUH\�
6KRZ�

6KDQQRQ�/��.HQQHG\�ZRUNV�ZLWK�KHU�KXVEDQG��-RVHSK�3��.HQQHG\��LQ�WKH�.HQQHG\�
/DZ�)LUP�LQ�$OEXTXHUTXH��1HZ�0H[LFR���7KHLU�FLYLO�ULJKWV�SUDFWLFH�KDV�IRFXVHG�SULPDULO\�
RQ�UHSUHVHQWLQJ�FKLOGUHQ�ZKR�DUH�YLFWLPV�RI�FLYLO�ULJKWV�YLRODWLRQV�LQ�1HZ�0H[LFR�SXEOLF�
VFKRROV��0V��.HQQHG\�KDV�ZRUNHG�ZLWK�H[SHUWV�WR�LQFUHDVH�VDIHW\�IRU�FKLOGUHQ�LQ�WKH�
SXEOLF�VFKRROV�DQG�WR�SUHYHQW�WKH�XQODZIXO�DUUHVW�DQG�UHVWUDLQW�RI�FKLOGUHQ�E\�ODZ�
HQIRUFHPHQW�RIILFHUV��0V��.HQQHG\�LV�FXUUHQWO\�ZRUNLQJ�ZLWK�WKH�1HZ�0H[LFR�$&/8�
RQ�D�FODVV�DFWLRQ�VXLW�WR�SURWHFW�FKLOGUHQ�LQ�WKH�(VSDQROD�3XEOLF�6FKRROV�IURP�EXOO\LQJ�
DQG�GLVFULPLQDWLRQ�EDVHG�RQ�WKHLU�HWKQLFLW\�DQG�JHQGHU��)RU�WKH�SDVW�VHYHUDO�\HDUV��
6RXWKZHVW�6XSHU�/DZ\HUV�KDV�OLVWHG�0V��.HQQHG\�DV�D�6XSHU�/DZ\HU�VSHFLDOL]LQJ�LQ�FLYLO�
ULJKWV�OLWLJDWLRQ�

.HQ�.HQQH\�JUDGXDWHG�IURP�&DWKHGUDO�&ROOHJH�ZLWK�D�EDFKHORU·V�GHJUHH�LQ�SKLORVRSK\��
DQG�WKHQ�REWDLQHG�D�0DVWHU·V�'HJUHH�LQ�6RFLDO�:RUN�DW�WKH�8QLYHUVLW\�RI�0LFKLJDQ��)RU�
WKH�QH[W����\HDUV��0U��.HQQH\�ZRUNHG�LQ�D�YDULHW\�RI�UHVHDUFK��FOLQLFDO�DQG�PDQDJHPHQW�
SRVLWLRQV��,Q�������KH�EHJDQ�ZRUNLQJ�IRU�WKH�8QLYHUVLW\�RI�1HZ�0H[LFR�'HSDUWPHQW�
RI�3V\FKLDWU\�LQ�LWV�IRUHQVLF�HYDOXDWLRQ�VHUYLFHV�XQLW���+H�DOVR�FRPSOHWHG�KLV�GRFWRUDWH�
LQ�FOLQLFDO�SV\FKRORJ\�DW�)LHOGLQJ�*UDGXDWH�8QLYHUVLW\��,Q�������0U��.HQQH\�IRXQGHG�
/D�)DPLOLD��D�FRPSUHKHQVLYH�PHQWDO�KHDOWK�DQG�VRFLDO�VHUYLFHV�DJHQF\��0U��.HQQH\�
FRQWLQXHG�WR�FRQGXFW�UHVHDUFK�DQG�SURYLG�HYDOXDWLRQV�FOLQLFDO�DQG�FRXUW�UHODWHG�PDWWHUV�
DV�WKH\�UHODWHG�WR�D�EURDG�UDQJH�RI�IDPLO\��HGXFDWLRQDO��SV\FKRORJLFDO�DQG�FLYLO�PDWWHUV��
$FWLYH�LQ�FRPPXQLW\�DQG�SURIHVVLRQDO�DIIDLUV��KH�FRQWLQXHV�WR�FRQWULEXWH�KLV�WLPH�
WKURXJK�ERDUG�DQG�IXQGUDLVLQJ�DFWLYLWLHV��

3HWHU�.ODJHV�JUDGXDWHG�IURP�WKH�8QLYHUVLW\�RI�,OOLQRLV��&ROOHJH�RI�/DZ�LQ�������)RU�
���\HDUV�KH�ZRUNHG�IRU�WKH�&KLOGUHQ��<RXWK�DQG�)DPLOLHV�'HSDUWPHQW��UHSUHVHQWLQJ�
WKH�DJHQF\�DV�D�&KLOGUHQ·V�&RXUW�$WWRUQH\�LQ�YDULRXV�FDSDFLWLHV��LQFOXGLQJ�PDQDJLQJ�
DWWRUQH\�DQG�PDVWHU�OHYHO�OLWLJDWLRQ�VSHFLDOLVW��+H�UHWXUQHG�WR�SULYDWH�SUDFWLFH�LQ������
IRFXVLQJ�RQ�OHJDO�LVVXHV�DIIHFWLQJ�FKLOGUHQ��\RXWK�DQG�IDPLOLHV��LQFOXGLQJ�ZRUNLQJ�ZLWK�
WKH�,QVWLWXWH�RI�3XEOLF�/DZ�DQG�WKH�<RXWK�/DZ�3URMHFW�RI�3HJDVXV�/HJDO�6HUYLFHV�IRU�
&KLOGUHQ��+H�ZDV�RQH�RI�WKH�ILUVW�QDWLRQDOO\�FHUWLILHG�&KLOG�:HOIDUH�/DZ�6SHFLDOLVWV�LQ�
WKH�QDWLRQ�DQG�ZDV�D�FRQWULEXWRU�WR�WKH������XSGDWH�RI�WKH�1HZ�0H[LFR�&KLOG�:HOIDUH�
+DQGERRN��+H�FXUUHQWO\�KDV�D�FRQWUDFW�WR�UHSUHVHQW�UHVSRQGHQWV�LQ�$EXVH�1HJOHFW�
FDVHV�LQ�WKH�6HFRQG�-XGLFLDO�'LVWULFW�

-HQQLIHU�/DQGDX�LV�D�FR�IRXQGHU�RI�WKH�QHZO\�FUHDWHG�1HZ�0H[LFR�,PPLJUDQW�/DZ�
&HQWHU��0V��/DQGDX�KDV�EHHQ�LQYROYHG�LQ�LPPLJUDWLRQ�DQG�UHIXJHH�LVVXHV��SURYLGLQJ�
GLUHFW�VHUYLFHV�DQG�DGYRFDF\�VLQFH�������,Q������VKH�ZDV�DZDUGHG�D�WZR�\HDU�(TXDO�
-XVWLFH�:RUNV�)HOORZVKLS�WR�ZRUN�ZLWK�WKH�(O�3DVR�EDVHG�'LRFHVDQ�0LJUDQW�DQG�5HIXJHH�

6HUYLFHV��,QF��RQ�LPSURYLQJ�DFFHVV�WR�MXVWLFH�IRU�1HZ�0H[LFDQ�LPPLJUDQWV�LQ�GHSRUWDWLRQ�
SURFHHGLQJV��6KH�ZDV�DOVR�SUHVHQWHG�WKH������-XVWLFH�3DPHOD�%��0LQ]HU�2XWVWDQGLQJ�
$GYRFDF\�IRU�:RPHQ�DZDUG�E\�WKH�6WDWH�%DU�RI�1HZ�0H[LFR·V�&RPPLWWHH�RQ�:RPHQ�DQG�
WKH�/HJDO�3URIHVVLRQ��0V��/DQGDX�RIWHQ�WHDFKHV�DV�DQ�DGMXQFW�IDFXOW\�DW�WKH�8QLYHUVLW\�
RI�1HZ�0H[LFR�6FKRRO�RI�/DZ�

5HEHFFD�/LJJHWW�JUDGXDWHG�IURP�WKH�8QLYHUVLW\�RI�.DQVDV�6FKRRO�RI�/DZ�LQ�������
0V��/LJJHWW�VWDUWHG�KHU�OHJDO�FDUHHU�SUDFWLFLQJ�ZDWHU�ODZ��ILUVW�ZRUNLQJ�IRU�WKH�VWDWH�RI �
.DQVDV�DQG�WKHQ�IRU�WKH�IHGHUDO�JRYHUQPHQW�ZLWK�WKH�'HSDUWPHQW�RI�,QWHULRU��%XUHDX�
RI�,QGLDQ�$IIDLUV��0V��/LJJHWW�KDV�EHHQ�SUDFWLFLQJ�DV�D�&KLOGUHQ·V�&RXUW�$WWRUQH\�ZLWK�WKH�
&KLOGUHQ��<RXWK�DQG�)DPLOLHV�'HSDUWPHQW�VLQFH�������0V��/LJJHWW�KDV�UHSUHVHQWHG�&<)'�
LQ�&KLOGUHQ·V�&RXUW�LQ�YDULRXV�FRXQWLHV�WKURXJKRXW�1HZ�0H[LFR��)RU�WKH�SDVW�ILYH�\HDUV��
0V��/LJJHWW�KDV�EHHQ�WKH�'HSDUWPHQW·V�DSSHOODWH�DWWRUQH\��0V��/LJJHWW�LV�D�SDVW�&KDLU�RI �
WKH�&KLOGUHQ·V�/DZ�6HFWLRQ�DQG�LV�DQ�1$&&�FHUWLILHG�FKLOG�ZHOIDUH�ODZ�VSHFLDOLVW�

6WHSKHQ�/LWWOHMRKQ��3K�'��$�SURIHVVRU�RI�FRPPXQLFDWLRQ�IRU����\HDUV�DW�+XPEROGW�
6WDWH�8QLYHUVLW\�LQ�&DOLIRUQLD��'U��/LWWOHMRKQ�QRZ�VHUYHV�DV�D�OHFWXUHU�IRU�&RPPXQLFDWLRQ�
DQG�-RXUQDOLVP��ZKHUH�KH�WHDFKHV�FRXUVHV�LQ�PHGLDWLRQ�DQG�LQWHUSHUVRQDO�
FRPPXQLFDWLRQ��'U��/LWWOHMRKQ�LV�DOVR�$GMXQFW�3URIHVVRU�RI�&RPPXQLFDWLRQ�IRU�WKH�
GHSDUWPHQW�DQG�ZDV�UHFHQWO\�QDPHG�2XWVWDQGLQJ�3DUW�7LPH�,QVWUXFWRU�IRU�WKH�
GHSDUWPHQW��+H�DOVR�ZRQ�WKH�3DXO�5H�3HDFH�3UL]H�DW�810�IRU�KLV�LQWHUQDWLRQDO�ZRUN�LQ�
PHGLDWLRQ�DQG�SHDFHPDNLQJ��'U��/LWWOHMRKQ�ZRUNV�DV�D�PHGLDWRU�ZLWK�LQGLYLGXDOV��JURXSV�
DQG�RUJDQL]DWLRQV�WKURXJKRXW�WKH�8QLWHG�6WDWHV�DQG�DEURDG��

*UHJ�0DF.HQ]LH�LV�FXUUHQWO\�DQ�DWWRUQH\�ZLWK�+XUOH\�7RHYV�6W\OHV�+DPEOLQ�	�3DQWHU�
3$��*UHJ�ZDV�DGPLWWHG�WR�SUDFWLFH�LQ������6LQFH�������0U��0DF.HQ]LH�KDV�GHYRWHG�
YLUWXDOO\�DOO�RI�KLV�SUDFWLFH�WR�UHSUHVHQWLQJ�FOLHQWV�LQ�HVWDWH�DQG�WUXVW�OLWLJDWLRQ��7KLV�
LQFOXGHV�UHSUHVHQWLQJ�FOLHQWV�ZKR�DUH�FRQWHVWLQJ�RU�GHIHQGLQJ�WKH�YDOLGLW\�RI�ZLOOV��WUXVWV�
DQG�RWKHU�HVWDWH�SODQQLQJ�GRFXPHQWV�DQG�WKRVH�ZKR�DUH�LQYROYHG�LQ�OLWLJDWLRQ�RYHU�WKH�
DGPLQLVWUDWLRQ�RI�HVWDWHV�DQG�WUXVWV��0U��0DF.HQ]LH�DOVR�IUHTXHQWO\�KDQGOHV�OLWLJDWLRQ�
LQ�FRQWHVWHG�FRPSOH[�JXDUGLDQVKLSV�DQG�FRQVHUYDWRUVKLSV��+H�KDV�EHHQ�DSSRLQWHG�
E\�MXGJHV�LQ�VHYHUDO�RI�1HZ�0H[LFR·V�MXGLFLDO�GLVWULFWV�WR�VHUYH�DV�JXDUGLDQ�DG�OLWHP�IRU�
LQFDSDFLWDWHG�DGXOWV�LQYROYHG�LQ�WKRVH�W\SHV�RI�SURFHHGLQJV��0U��0DF.HQ]LH�KDV�UHFHLYHG�
KLV�FHUWLILFDWH�IURP�WKH�810�6FKRRO�RI�/DZ�PHGLDWLRQ�FRXUVH�DQG�KDV�VHUYHG�DV�D�
PHGLDWRU�LQ�FDVHV�LQYROYLQJ�FRQWHVWHG�WUXVWV��SUREDWHV�DQG�GLIILFXOW�JXDUGLDQVKLSV�DQG�
FRQVHUYDWRUVKLSV�

7KRPDV�0DFNLH�LV�D�5HVHDUFK�$VVRFLDWH�DW�7XIWV�0HGLFDO�&HQWHU�DQG�DQ�$JHQF\�IRU�
+HDOWKFDUH�5HVHDUFK�DQG�4XDOLW\��$+54��7UDLQLQJ�)HOORZ�DW�WKH�+HOOHU�6FKRRO�IRU�6RFLDO�
3ROLF\�DQG�0DQDJHPHQW�DW�%UDQGHLV�8QLYHUVLW\��0U��0DFNLH�VHUYHV�DV�SURMHFW�PDQDJHU�
RQ�WKUHH�VWXGLHV�H[DPLQLQJ�PHQWDO�KHDOWK�VHUYLFHV�IRU�\RXWK�LQ�IRVWHU�FDUH��ERWK�
QDWLRQDOO\�DQG�ZLWKLQ�WKH�&RPPRQZHDOWK�RI�0DVVDFKXVHWWV��0U��0DFNLH�KDV�SXEOLVKHG�
ERWK�HPSLULFDO�DQG�WKHRUHWLFDO�DUWLFOHV�RQ�PHGLFDOL]DWLRQ�DQG�KHDOWKFDUH�GHOLYHU\�IRU�
FKLOGUHQ�LQ�IRVWHU�FDUH��0U��0DFNLH�KROGV�D�0DVWHU·V�GHJUHH�LQ�3XEOLF�+HDOWK�IURP�%RVWRQ�
8QLYHUVLW\�6FKRRO�RI�3XEOLF�+HDOWK�DQG�0DVWHU�RI�$UWV�LQ�6RFLDO�3ROLF\�IURP�WKH�+HOOHU�
6FKRRO�RI�6RFLDO�3ROLF\�DQG�0DQDJHPHQW�DW�%UDQGHLV�8QLYHUVLW\�

%UHQGD�0DQXV�LV�OLFHQVHG�DV�DQ�/,6:�LQ�1HZ�0H[LFR���6KH�KDV�ZRUNHG�IRU�&KLOGUHQ��
<RXWK�DQG�)DPLOLHV�'HSDUWPHQW�IRU����\HDUV��'XULQJ�WKLV�WLPH�VKH�KDV�ZRUNHG�DV�D�
VXSHUYLVRU�DQG�$FWLQJ�&RXQW\�2IILFH�PDQDJHU�LQ�LQYHVWLJDWLRQV��,Q�+RPH�6HUYLFHV��
3HUPDQHQF\�3ODQQLQJ�DQG�&RQFXUUHQW�3ODQQLQJ���6KH�ZDV�D�0DQDJHU�IRU�WKH�$GROHVFHQW�
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DQG�$GRSWLRQ�5HVRXUFH�7HDP�DQG�-XYHQLOH�-XVWLFH�,QTXLU\�8QLW���6KH�LV�FXUUHQWO\�LQYROYHG�
LQ�WKH�GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�RI�WKH�10�3LxRQ�3URMHFW�DQG�LV�WKH�PDQDJHU�RI �
WKH�WHDP�WKDW�ZLOO�SURYLGH�WUDLQLQJ�DQG�WHFKQLFDO�DVVLVWDQFH�IRU�WKH�10�3LxRQ�3URMHFW�DQG�
-XYHQLOH�-XVWLFH�,QTXLU\�8QLW��

-HVVLFD�0DUWLQ�LV�D�WKLUG�\HDU�ODZ�VWXGHQW�DW�WKH�8QLYHUVLW\�RI�1HZ�0H[LFR�6FKRRO�
RI�/DZ���6KH�KDV�H[WHQVLYH�H[SHULHQFH�DV�DQ�LPPLJUDWLRQ�DGYRFDWH�DQG�DV�D�FKLOG�
DGYRFDWH���6KH�ZDV�DZDUGHG�WKH�SUHVWLJLRXV�0DJJLR�,PPLJUDQWV·�5LJKWV�)HOORZVKLS�LQ�
�����WR�ZRUN�RQ�D�FKLOGUHQ·V�DGYRFDF\�SURMHFW�ZLWK�WKH�1HZ�0H[LFR�,PPLJUDQW�/DZ�
&HQWHU���,Q�������VKH�ZDV�DQ�LQWHUQ�DW�WKH�&RULQQH�:ROIH�&KLOGUHQ·V�/DZ�&HQWHU���3ULRU�WR�
ODZ�VFKRRO��0V��0DUWLQ�ZRUNHG�DW�6RXWKHUQ�$UL]RQD�/HJDO�$LG��,QF��LQ�7XFVRQ��$UL]RQD�
SUHSDULQJ�LPPLJUDWLRQ�DSSOLFDWLRQV�IRU�ZRPHQ��PHQ��DQG�FKLOGUHQ�ZKR�ZHUH�YLFWLPV�
RI�GRPHVWLF�YLROHQFH�DQG�YLROHQW�FULPHV��0V��0DUWLQ�DOVR�VHUYHG�DV�D�&$6$�LQ�$UL]RQD�
UHSUHVHQWLQJ�WKH�EHVW�LQWHUHVWV�RI�FKLOGUHQ�LQ�GHSHQGHQF\�SURFHHGLQJV��6KH�LV�QRZ�D�
OLFHQVHG�IRVWHU�DQG�DGRSWLYH�SDUHQW�LQ�1HZ�0H[LFR��+HU�ODZ�VFKRRO�WUDLQLQJ�KDV�IRFXVHG�
RQ�LPPLJUDWLRQ�ODZ��FKLOGUHQ·V�ODZ�DQG�FULPLQDO�ODZ��

-HDQQH�0DVWHUVRQ�LV�FXUUHQWO\�&KLHI�-XYHQLOH�3UREDWLRQ�2IILFHU�LQ�%HUQDOLOOR�&RXQW\�IRU�
WKH�&KLOGUHQ�<RXWK�DQG�)DPLOLHV�'HSDUWPHQW��3UHYLRXV�SURIHVVLRQDO�H[SHULHQFH�LQFOXGHV�
WKH�SDVW����\HDUV�DV�D�-XYHQLOH�&RUUHFWLRQV�2IILFHU�DW�WKH�<RXWK�'LDJQRVWLF�'HYHORSPHQW�
&HQWHU��D�-XYHQLOH�3UREDWLRQ�2IILFHU��-XYHQLOH�3UREDWLRQ�6XSHUYLVRU�DQG�$FWLQJ�5HJLRQDO�
$GPLQLVWUDWRU��DOO�LQ�%HUQDOLOOR�&RXQW\���0V��0DVWHUVRQ�KDYH�PDQ\�\HDUV�H[SHULHQFH�
ZRUNLQJ�ZLWK�DGROHVFHQWV�LQ�D�QRQ�SURIHVVLRQDO�DWPRVSKHUH�DV�ZHOO�KDYLQJ�FRDFKHG�
\RXWK�VRFFHU�IRU�RYHU����\HDUV�

-LOO�0D\��/06:��UHFHLYHG�KHU�0DVWHU�RI�6RFLDO�:RUN�IURP�1HZ�0H[LFR�+LJKODQGV�
8QLYHUVLW\��0V��0D\�KDV�ZRUNHG�ZLWK�WKH�&KLOGUHQ��<RXWK�DQG�)DPLOLHV�'HSDUWPHQW�IRU�
HLJKW�\HDUV�DQG�LV�FXUUHQWO\�WKH�)RVWHU�&DUH�DQG�$GRSWLRQ�%XUHDX�&KLHI��6KH�LV�WKH�9LFH��
3UHVLGHQW�RI�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�6WDWH�$GRSWLRQ�3URJUDPV�DQG�LV�DOVR�RQ�WKH��
DGYLVRU\�FRXQFLO�IRU�WKH�$OO�&KLOGUHQ�$OO�)DPLOLHV�,QLWLDWLYH��6KH�SURYLGHV�WUDLQLQJ�WR�HPSOR\HHV���
IRVWHU�DQG�DGRSWLYH�SDUHQWV�DQG�VWDNHKROGHUV�DFURVV�WKH�VWDWH�RI�1HZ�0H[LFR�

'RXJ�0LWFKHOO�VWDUWHG�KLV�FDUHHU�LQ�-XYHQLOH�-XVWLFH�LQ������DV�WKH�-XYHQLOH�3UREDWLRQ�
2IILFHU�IRU�WKH�6HFRQG�-XGLFLDO�'LVWULFW�&RXUW��+H�KDV�KHOG�SRVLWLRQV�DV�-332�6XSHUYLVRU��
'HSXW\�&RXUW�$GPLQLVWUDWRU��&KLHI�-332��-332�5HJLRQDO�$GPLQLVWUDWRU��6XSHULQWHQGHQW�
RI�<RXWK�'LDJQRVWLF�DQG�'HYHORSPHQW�&HQWHU�1HZ�0H[LFR�*LUO·V�6FKRRO��DQG�-XYHQLOH�
-XVWLFH�'LYLVLRQ�'LUHFWRU�IRU�WKH�6WDWH�RI�1HZ�0H[LFR�&KLOGUHQ��<RXWK��DQG�)DPLOLHV�
'HSDUWPHQW���6LQFH�UHWLULQJ�LQ�����IURP�WKH�6WDWH�RI�1HZ�0H[LFR��KH�KDV�EHHQ�
ZRUNLQJ�IRU�%HUQDOLOOR�&RXQW\�LPSOHPHQWLQJ�WKH�$QQLH�(��&DVH\�)RXQGDWLRQ��$(&)���
-XYHQLOH�'HWHQWLRQ�$OWHUQDWLYH�,QLWLDWLYH��-'$,���,Q�������WKH�$(&)�QDPHG�%HUQDOLOOR�
&RXQW\�DV�RQH�RI�LWV�IRXU�-'$,�PRGHO�VLWHV�IRU�WKH�QDWLRQ��0U��0LWFKHOO�KDV�DOVR�WDXJKW�
LQ�WKH�&ULPLQDO�-XVWLFH�'HSDUWPHQW�IRU�WKH�ORFDO�FRPPXQLW\�FROOHJH�DQG�SUHVHQWHG�DW�
QXPHURXV�QDWLRQDO�FRQIHUHQFHV�

-RVH�0XxR]�LV�WKH�-XYHQLOH�'HWHQWLRQ�$OWHUQDWLYHV�,QLWLDWLYH��-'$,��3URJUDP�0DQDJHU�
IRU�WKH�%HUQDOLOOR�&RXQW\�<RXWK�6HUYLFHV�&HQWHU��+LV�UROH�LV�WR�FRRUGLQDWH�FRPPXQLFDWLRQ�
WR�LPSURYH�WKH�MXYHQLOH�MXVWLFH�V\VWHP��%&<6&�LV�D�QDWLRQDO�PRGHO�VLWH�IRU�-'$,�ZKLFK�
LV�LPSOHPHQWHG�LQ�RYHU����VWDWHV�DQG�����MXULVGLFWLRQV��-RVH�DOVR�VHUYHV�DV�WKH�FKDLU�
SHUVRQ�IRU�WKH�FROODERUDWLYH�WHDP�DVVHPEOHG�WR�DGGUHVV�UDFLDO�DQG�HWKQLF�GLVSDULWLHV�
ZLWKLQ�WKH�MXYHQLOH�MXVWLFH�V\VWHP��0U��0XxR]�UHPDLQV�DFWLYH�LQ�WKH�%HUQDOLOOR�&RXQW\�
FRPPXQLW\�DV�WKH�SUHVLGHQW�RI�WKH�3DUWQHUVKLS�IRU�&RPPXQLW\�$FWLRQ�%RDUG�RI�'LUHFWRUV��
DQG�FRXQW\�OLDLVRQ�IRU�WKH�$OEXTXHUTXH�%HUQDOLOOR�&RXQW\�&RPPXQLW\�6FKRROV�3DUWQHUVKLS�

7RQ\�2UWL]��-�'���LV�WKH�'LUHFWRU�RI�WKH�1HZ�0H[LFR�6HQWHQFLQJ�&RPPLVVLRQ�DW�WKH�
,QVWLWXWH�IRU�6RFLDO�5HVHDUFK��,65��ZLWKLQ�WKH�8QLYHUVLW\�RI�1HZ�0H[LFR��+H�UHFHLYHG�KLV�
ODZ�GHJUHH�IURP�WKH�8QLYHUVLW\�RI�,RZD�LQ�������0U��2UWL]�ZRUNHG�IRU�WKH�0LQQHVRWD�
$WWRUQH\�*HQHUDO·V�2IILFH�IURP������WR�������6XEVHTXHQWO\��KH�PRYHG�WR�1HZ�0H[LFR�
DQG�ZRUNHG�IRU�WKH�1HZ�0H[LFR�/HJLVODWLYH�&RXQFLO�6HUYLFH�IURP������WR�������6LQFH�
������KH�KDV�ZRUNHG�DW�WKH�1HZ�0H[LFR�6HQWHQFLQJ�&RPPLVVLRQ�

-HUU\�2UWL]�\�3LQR�ZDV�ILUVW�HOHFWHG�WR�WKH�10�6HQDWH�LQ������DQG�UH�HOHFWHG�LQ�
�������+H�UHSUHVHQWV�6WDWH�6HQDWH�'LVWULFW�����HVVHQWLDOO\�GRZQWRZQ�$OEXTXHUTXH��
D�SRUWLRQ�RI�WKH�6RXWK�9DOOH\�DQG�WKH�ROGHU�QHLJKERUKRRGV�VXUURXQGLQJ�GRZQWRZQ��
0DUWLQH]��%DUHODV��6RXWK�%URDGZD\��+XQLQJ�+LJKODQG�DQG�WKH�810�DUHD���+H�LV�D�UHWLUHG�
VRFLDO�ZRUNHU�ZKR�VSHQW�DOO����\HDUV�RI�KLV�SURIHVVLRQDO�FDUHHU�LQ�1HZ�0H[LFR��ILUVW�LQ�
GLUHFW�VHUYLFHV�WR�FKLOGUHQ�DQG�IDPLOLHV�DQG�ODWHU�LQ�XQLYHUVLW\�WHDFKLQJ��DGPLQLVWUDWLRQ�
DQG�SXEOLF�SROLF\�DGYRFDF\���+H�KDV�H[WHQVLYH�H[SHULHQFH�LQ�WKH�EHKDYLRUDO�KHDOWK�ILHOG�
DQG�KDV�KHOSHG�IRXQG�ILYH�VHSDUDWH�FKDUWHU�KLJK�VFKRROV��DOO�RI�ZKLFK�VHUYH�WKRVH�ZKR�

KDYH�DOUHDG\�GURSSHG�RXW�DQG�DUH�EHLQJ�UH�LQYROYHG�LQ�HGXFDWLRQ���7KUHH�RI�WKRVH�DUH�
LQ�$OEXTXHUTXH��LQFOXGLQJ�*RUGRQ�%HUQHOO�DW�WKH�0HWURSROLWDQ�'HWHQWLRQ�&HQWHU���RQH�LV�
LQ�'HPLQJ�DQG�RQH�LV�LQ�$QWKRQ\���

-HQQLIHU�3DGJHWW�LV�WKH�DVVLVWDQW�JHQHUDO�FRXQVHO�WR�*RYHUQRU�0DUWLQH]��VKH�KDV�
IXQFWLRQHG�DV�DFWLQJ�JHQHUDO�FRXQVHO�IRU�&KLOGUHQ��<RXWK��DQG�)DPLOLHV�'HSDUWPHQW��
$V�D�IRUPHU�ODZ\HU�LQ�WKH�'LVWULFW�$WWRUQH\·V�RIILFH��VKH�EULQJV�D�XQLTXH�GLVFRXUVH�WR�
FKLOGUHQ·V�DGYRFDF\��6KH�LV�D�ZDUULRU�IRU�FKLOGUHQ�DQG�WKHLU�VDIHW\�

%RE�3KLOOLSV�LV�D�WHQXUHG�LQVWUXFWRU�RI�SV\FKRORJ\�DQG�VRFLRORJ\�DW�(DVWHUQ�1HZ�
0H[LFR�8QLYHUVLW\�5RVZHOO�ZKR�UHFHQWO\�EHFDPH�WKH�ILUVW�1HZ�0H[LFDQ�WR�JUDGXDWH�ZLWK�
D�GRFWRUDWH�LQ�%HKDYLRUDO�+HDOWK��'%+��IURP�$UL]RQD�6WDWH�8QLYHUVLW\��$�SURIHVVLRQDO�
VRFLDO�ZRUNHU��FRXQVHORU��HGXFDWRU�DQG�WUDLQHU�ZLWK����\HDUV�H[SHULHQFH�LQ�WKH�SURYLVLRQ�
DQG�HYDOXDWLRQ�RI�FRPPXQLW\�PHQWDO�KHDOWK�DQG�VXEVWDQFH�DEXVH�VHUYLFHV��0U��3KLOOLSV�
LV�&RRUGLQDWRU�RI�(108�5·V�3URJUDP�RI�+XPDQ�6HUYLFHV�DQG�$GGLFWLRQV�6WXGLHV��+H�
KDV�EHHQ�D�OHDGHU�LQ�GHYHORSLQJ�)LUVW�6WHSV�7RZDUGV�5HXQLILFDWLRQ��DQ�HYLGHQFH�EDVHG�
WUDQVWKHRUHWLFDO�SURJUDP�GUDZLQJ�RQ�PRWLYDWLRQDO�LQWHUYLHZLQJ�WHFKQLTXHV�GHVLJQHG�WR�
HPSRZHU�SDUHQWV�ZKRVH�FKLOGUHQ�KDYH�FRPH�LQWR�&<)'�FXVWRG\�DQG�JLYH�WKHP�WKH�WRROV�
WR�VWDUW�FKDQJLQJ�WKHLU�OLYHV�

6DUDK�3LOWFK�JUDGXDWHG�IURP�810�/DZ�6FKRRO�LQ�������6KH�KDV�EHHQ�WKH�&KLOGUHQ·V�
&RXUW�3URVHFXWRU�LQ�WKH�)LUVW�-XGLFLDO�'LVWULFW�$WWRUQH\·V�RIILFH�IRU�WKH�ODVW�WKUHH�\HDUV��
KDQGOLQJ�GHOLQTXHQF\�FDVHV�IURP�6DQWD�)H��5LR�$UULED�DQG�/RV�$ODPRV�FRXQWLHV��6KH�
ZDV�DZDUGHG�WKH�'LVWULFW·V�3URVHFXWRU�RI�WKH�<HDU�$ZDUG�LQ�������6KH�SUHYLRXVO\�
SUDFWLFHG�VSHFLDO�HGXFDWLRQ�ODZ�DW�WKH�&XGG\�/DZ�)LUP��3ULRU�WR�WKDW�VKH�ZDV�D�
VWDII�DWWRUQH\�DW�WKH�1HZ�0H[LFR�(QYLURQPHQWDO�/DZ�&HQWHU�ZKHUH�VKH�SUDFWLFHG�
HQYLURQPHQWDO�ODZ��DGYRFDWLQJ�RQ�EHKDOI�RI�ORZ�LQFRPH�FRPPXQLW\�JURXSV�

.D\OD�3RSH�LV�D�FKLOG�DQG�DGROHVFHQW�SV\FKLDWULVW�DQG�FOLQLFDO�UHVHDUFK�IHOORZ�DW�WKH�
1DWLRQDO�,QVWLWXWH�RI�0HQWDO�+HDOWK��+HU�UHVHDUFK�XVLQJ�I05,�WHFKQRORJ\��H[SORUHV�WKH�
QHXURFLUFXLWU\�RI�DJJUHVVLRQ�LQ�FKLOGUHQ�GLDJQRVHG�ZLWK�FRQGXFW�GLVRUGHU��3ULRU�WR�
PHGLFDO�VFKRRO��'U��3RSH�ZDV�DQ�DWWRUQH\�DQG�ZRUNHG�LQ�WKH�DUHDV�RI�MXYHQLOH�MXVWLFH�
DQG�FKLOG�ZHOIDUH�

/LVD�3RUWXQH��06:��/,6:�KDV�RYHU����\HDUV�H[SHULHQFH�LQ�WKH�&KLOG�:HOIDUH�DUHQD��
ZKLFK�LQFOXGHV�LQYHVWLJDWLYH�DQG�VXSHUYLVRU\�SRVLWLRQV�ZLWKLQ�ERWK�WKH�'HSDUWPHQW�RI �
-REV�DQG�)DPLO\�6HUYLFHV�DQG�WKH�+DPLOWRQ�&RXQW\�-XYHQLOH�&RXUW��ORFDWHG�LQ�&LQFLQQDWL��
2KLR��,Q�������0V��3RUWXQH�EHFDPH�D�MXYHQLOH�FRXUW�FRQVXOWDQW��,Q�KHU�UROH�DV�D�
FRQVXOWDQW��0V��3RUWXQH·V�IRFXV�KDV�EHHQ�RQ�WKH�LPSURYHPHQW�RI�FRXUW�PDQDJHPHQW�
LQIRUPDWLRQ�V\VWHPV��EHVW�SUDFWLFH��MXGLFLDO�OHDGHUVKLS��SHUIRUPDQFH�PHDVXUHPHQW�DQG�
GLVDVWHU�SODQQLQJ��0V��3RUWXQH�KDV�DXWKRUHG�DQG�FR�DXWKRUHG�YDULRXV�SXEOLFDWLRQV�DQG�
PDGH�QXPHURXV�SUHVHQWDWLRQV�WR�MXGJHV�DQG�GHSHQGHQF\�VWDNHKROGHUV�FRQFHUQLQJ�
WKH�LPSRUWDQFH�RI�FRXUW�GDWD�DQG�SHUIRUPDQFH�PHDVXUHPHQW��6KH�KDV�DOVR�DFWHG�LQ�
WKH�UROH�RI�WUDLQHU�IDFLOLWDWRU�FRQFHUQLQJ�&,3�SODQQLQJ��-XGLFLDO�/HDGHUVKLS��5HVRXUFH�
*XLGHOLQHV�DQG�&DVH�IORZ�0DQDJHPHQW��

%DUE�3XWQDP��/,&6:�KDV�ZRUNHG�LQ�D�YDULHW\�RI�UROHV�LQ�:DVKLQJWRQ�IRU����\HDUV�
ZLWK�D�VSHFLDOL]HG�IRFXV�RQ�FRPSOH[�FKLOGUHQ�DQG�WKHLU�IDPLOLHV�ZKR�FURVV�RYHU�PXOWLSOH�
V\VWHPV��$V�D�FKLOGUHQ·V�PHQWDO�KHDOWK�VSHFLDOLVW�VKH�ZRUNHG�LQ�FRPPXQLW\�PHQWDO�KHDOWK�
LQ�WKH�6HDWWOH�DUHD��FRRUGLQDWHG�WKH�LQWHUDJHQF\�VWDIILQJ�WHDP��DQG�FRRUGLQDWHG�WKH�
FKLOGUHQ·V�ORQJ�WHUP�LQ�SDWLHQW�SURJUDPV��6KH�WDXJKW�DW�WKH�8QLYHUVLW\�RI�:DVKLQJWRQ��
6FKRRO�RI�6RFLDO�:RUN�DV�DQ�LQWHQHUDWH�SURIHVVRU�EHWZHHQ������WR������LQ�WKHLU�
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&KLOGUHQ�DQG�)DPLOLHV�LQ�0XOWLSOH�6\VWHPV�FODVV��,Q������VKH�EHJDQ�ZRUNLQJ�IRU�WKH�
:DVKLQJWRQ�6WDWH��'HSDUWPHQW�RI�6RFLDO�DQG�+HDOWK�6HUYLFHV�ZKHUH�VKH�FXUUHQWO\�LV�WKH�
6XSHUYLVRU�RI�WKH�:HOO�%HLQJ�DQG�$GROHVFHQW�6HUYLFHV�XQLW�IRU�&KLOGUHQ·V�$GPLQLVWUDWLRQ��

0DUJDUHW�$��&XUWLQ�5H\�%HDU��0$��LV�D�/LFHQVHG�3URIHVVLRQDO�&OLQLFDO�0HQWDO�+HDOWK�
&RXQVHORU��/3&&��ZKR�KDV�ZRUNHG�ZLWK�DGROHVFHQWV�ZLWK�VXEVWDQFH�DEXVH�LVVXHV�
DQG�WKHLU�IDPLOLHV�DW�WKH�&HQWHU�IRU�)DPLO\�DQG�$GROHVFHQW�5HVHDUFK�IRU�RYHU����
\HDUV��6KH�LV�DOVR�D�SULYDWH�SUDFWLWLRQHU�VSHFLDOL]LQJ�LQ�VXEVWDQFH�DEXVH�WUHDWPHQW�
IRU�DGROHVFHQWV�DQG�WKHLU�IDPLOLHV�DQG�WKH�&OLQLFDO�([SHUW�IRU�WKH�+HURLQ�$ZDUHQHVV�
&RPPLWWHH��)URP������WR�������0V��5H\�%HDU�ZRUNHG�DV�D�SURMHFW�FRRUGLQDWRU�RQ�
VHYHUDO�1,+�IXQGHG�WUHDWPHQW�JUDQWV��,Q�DGGLWLRQ�WR�KHU�ZRUN�DV�D�WKHUDSLVW��0V��
5H\�%HDU�KDV�EHHQ�D�JXHVW�OHFWXUHU�IRU�WKH�8QLYHUVLW\�RI�1HZ�0H[LFR·V�&RXQVHOLQJ�
3URJUDP�DQG�WKH�810�1DWLRQDO�6SRUWV�3URJUDP��DV�ZHOO�D�JXHVW�VSHDNHU�LQ�YDULRXV�
VFKRRO�DQG�FRPPXQLW\�VHWWLQJV�

$OODQ�5LGHU�VHUYHG�LQ�WKH�8QLWHG�6WDWHV�0DULQH�&RUS�DV�D�5DGLR�7HOHJUDSK�2SHUDWRU�
DQG�ZDV�'HSXW\�6KHULII�IRU�WKH�%HUQDOLOOR�&RXQW\�6KHULII·V�'HSDUWPHQW�IURP������WR�
������'XULQJ�KLV�WHQXUH�ZLWK�WKH�VKHULII·V�GHSDUWPHQW�KH�VXSHUYLVHG�GHSXWLHV�ZRUNLQJ�
LQ�FKLOG�DEXVH�DQG�VH[�FULPH�LQYHVWLJDWLRQV��DQG�ZRUNHG�WRZDUG�WKH�GHYHORSPHQW�RI �
WKH�&KLOGUHQ·V�6DIH�+RXVH�RI�$OEXTXHUTXH��0U��5LGHU�UHWLUHG�IURP�WKH�%HUQDOLOOR�&RXQW\�
6KHULII·V�'HSDUWPHQW������DQG�KDV�EHHQ�D�PHPEHU�RI�WKH�$OEXTXHUTXH�3XEOLF�6FKRROV�
3ROLFH�'HSDUWPHQW�VLQFH�������0U��5LGHU�FXUUHQWO\�VXSHUYLVHV�WKH�RIILFHUV�DQG�FDPSXV�
VHUYLFH�DLGHV�ZKR�DUH�DVVLJQHG�WR�WKH�$36�KLJK�VFKRROV�DQG�PLGGOH�VFKRROV�RQ�WKH�HDVW�
VLGH�RI�$OEXTXHUTXH�DQG�LV�D�PHPEHU�RI�WKH�6DIH�6FKRROV�+HDOWK\�6WXGHQWV�&RUH�WHDP�

6FRWW�/��5RJHUV��0�6���-�'��LV�IRXQGHU�DQG�GLUHFWRU�RI�WKH�0LQGIXOQHVV�LQ�/DZ�
3URJUDP�DW�WKH�8QLYHUVLW\�RI�0LDPL�6FKRRO�RI�/DZ�DQG�RI�WKH�,QVWLWXWH�IRU�0LQGIXOQHVV�
6WXGLHV�LQ�0LDPL�%HDFK��)ORULGD��0U��5RJHUV�LV�WKH�FUHDWRU�RI�-XULVLJKW���WKH�PLQGIXOQHVV�
SURJUDP�GHYHORSHG�IRU�OHJDO�SURIHVVLRQDOV��,Q�������WKH�)ORULGD�&/(�ZRUNVKRS��
´0LQGIXOQHVV��%DODQFH�	�7KH�/DZ\HU·V�%UDLQµ�ZDV�DPRQJ�WKH�ILUVW�LQ�WKH�FRXQWU\�WR�
LQWHJUDWH�PLQGIXOQHVV�DQG�WKH�ODZ�DQG�WR�LQWURGXFH�QHXURVFLHQFH�UHVHDUFK�DORQJ�ZLWK�
FRQWHPSODWLYH�SUDFWLFHV��0U��5RJHUV�LV�DXWKRU�RI�7KH�6L[�0LQXWH�6ROXWLRQ��$�0LQGIXOQHVV�
3ULPHU�IRU�/DZ\HUV��0LQGIXOQHVV�IRU�/DZ�6WXGHQWV��DQG�0LQGIXO�3DUHQWLQJ��0HGLWDWLRQV�
9HUVHV�DQG�9LVXDOL]DWLRQV�IRU�D�0RUH�-R\IXO�/LIH��

-RKQ�-��5RPHUR�-U��VHUYHV�LQ�WKH�6HFRQG�-XGLFLDO�'LVWULFW�&RXUW�DV�3UHVLGLQJ�-XGJH�
RI �WKH�&KLOGUHQ·V�&RXUW�'LYLVLRQ��7KH�FDVHV�EHIRUH�KLP�LQFOXGH�GHOLQTXHQF\�PDWWHUV��
FKLOG�ZHOIDUH�DQG�DGRSWLRQV��-XGJH�5RPHUR�LV�DFWLYHO\�LQYROYHG�LQ�KLV�FRPPXQLW\·V�
IDPLO\�YLROHQFH�SUHYHQWLRQ�HIIRUWV�DQG�ZDV�UHFRJQL]HG�E\�WKH�1HZ�0H[LFR�&RDOLWLRQ�
$JDLQVW�'RPHVWLF�9LROHQFH�ZLWK�WKH������6SLULW�$GYRFDF\�$ZDUG��+H�SUHVLGHV�RYHU�
WKH�3URJUDP�IRU�WKH�(PSRZHUPHQW�RI�*LUOV��3(*���DQ�LQWHQVLYH�PXOWLGLVFLSOLQDU\�
MXYHQLOH�SUREDWLRQ�SURJUDP�IRU�JLUOV�ZKR�KDYH�VRPH�W\SH�RI�YLROHQFH�LQ�WKHLU�KLVWRU\��
-XGJH�5RPHUR�LV�&R�&KDLU�RI�WKH�&KLOGUHQ·V�&RXUW�,PSURYHPHQW�&RPPLVVLRQ�DQG�LV�D�
PHPEHU�RI�WKH�7ULEDO�6WDWH�-XGLFLDO�&RQVRUWLXP��+H�LV�WKH�ILUVW�MXGJH�LQ�WKH�FRXQWU\�
WR�EH�UHFRJQL]HG�DV�D�&HUWLILHG�&KLOG�:HOIDUH�/DZ�6SHFLDOLVW�E\�WKH�$%$�DFFUHGLWHG�
1DWLRQDO�$VVRFLDWLRQ�RI�&RXQVHO�IRU�&KLOGUHQ��,Q�������-XGJH�5RPHUR�UHFHLYHG�WKH�
*RYHUQRU·V�/LIHWLPH�$FKLHYHPHQW�$ZDUG�IRU�KLV�VLJQLILFDQW�FRQWULEXWLRQV�WR�1HZ�
0H[LFR�WKURXJK�YROXQWHHU�HIIRUWV�

'HPLDQ�5XEDOFDED�LV�D�UHFHQW�1068�06:�JUDGXDWH�ZLWK�DQ�XQGHUJUDGXDWH�LQ�
SV\FKRORJ\�DQG�SKLORVRSK\�IURP�810��0U��5XEDOFDED�VSHQW�WKH�PDMRULW\�RI�KLV�WZHQWLHV�
DV�D�KHURLQ�DQG�PHWKDPSKHWDPLQH�DGGLFW��LQ�DQG�RXW�RI�MDLO��UHKDE��DQG�VWDWH�DQG�
IHGHUDO�OHJDO�V\VWHPV��+H�KDV�EHHQ�FOHDQ�IRU���\HDUV��0U��5XEDOFDED�KDV�ZRUNHG�LQ�
FOLQLFDO�VHWWLQJV�GLUHFWHG�DW�VXEVWDQFH�DEXVH�LVVXHV�ZLWK�DGXOWV�DQG�DGYRFDWHV�IRU�
VWUXJJOLQJ�DGGLFWV��+H�LV�FXUUHQWO\�D�6XEVWDQFH�$EXVH�3UHYHQWLRQ�DQG�,QWHUYHQWLRQ�
6SHFLDOLVW�DW�5REHUW�)��.HQQHG\�&KDUWHU�+LJK�6FKRRO�

0DULD�6DQFKH]�*DJQH�LV�DQ�$VVLVWDQW�$WWRUQH\�*HQHUDO�DW�WKH�RIILFH�RI�WKH�1HZ�
0H[LFR�$WWRUQH\�*HQHUDO��0V��6DQFKH]�*DJQH�LV�'LUHFWRU�RI�WKH�%RUGHU�9LROHQFH�
'LYLVLRQ��7KLV�GLYLVLRQ�SURYLGHV�VSHFLDOL]HG�OHJDO�DQG�WHFKQLFDO�DVVLVWDQFH�DQG�WUDLQLQJ�WR�
ORFDO�DQG�VWDWH�DJHQFLHV�LQ�1HZ�0H[LFR�LQ�PDWWHUV�RI�LQWHUQDWLRQDO�FULPLQDO�H[WUDGLWLRQV��
KXPDQ�WUDIILFNLQJ�DQG�PRQH\�ODXQGHULQJ��0V��6DQFKH]�*DJQH�ZDV�LQVWUXPHQWDO�LQ�
GUDIWLQJ�1HZ�0H[LFR·V�VWDWH�KXPDQ�WUDIILFNLQJ�/DZ��0V��6DQFKH]�*DJQH�UHSUHVHQWV�
WKH�$WWRUQH\�*HQHUDO�LQ�FDVHV�WKDW�LQYROYH�IRUHLJQ�SURVHFXWLRQV�ZLWK�0H[LFR�LQ�RUGHU�WR�
H[WUDGLWH�DQG�SURVHFXWH�0H[LFDQ�QDWLRQDOV�ZKR�FRPPLW�KHLQRXV�FULPHV�LQ�1HZ�0H[LFR�
DQG�IOHH�WR�HYDGH�MXVWLFH��0V��6DQFKH]�*DJQH�KDV�SURVHFXWHG�D�YDULHW\�RI�FDVHV�
LQFOXGLQJ�KRPLFLGHV��YLROHQW�FULPHV��DQG�FKLOG�DEXVH�DQG�LV�FXUUHQWO\�SURVHFXWLQJ�WKH�
ILUVW�FDVHV�RI�KXPDQ�WUDIILFNLQJ�LQ�1HZ�0H[LFR��

'DYLG�5��6FKPLGW�KDV�EHHQ�WKH�([HFXWLYH�'LUHFWRU�RI�WKH�1HZ�0H[LFR�&RXQFLO�RQ�
&ULPH�DQG�'HOLQTXHQF\�VLQFH��������+H�FXUUHQWO\�VHUYHV�DV�&KDLU�RI�WKH�1HZ�0H[LFR�
-XYHQLOH�-XVWLFH�$GYLVRU\�&RPPLWWHH��LV�WKH�1DWLRQDO�,PPHGLDWH�3DVW�&KDLU�RI�WKH�&RDOLWLRQ�
IRU�-XYHQLOH�-XVWLFH��&--��������������LV�D�PHPEHU�RI�DQG�VHUYHV�RQ�WKH�([HFXWLYH�
%RDUG�RI�WKH�1DWLRQDO�-XYHQLOH�-XVWLFH�1HWZRUN��DQG�ZDV�WKH�LQDXJXUDO�FKDLU�RI�WKH�
)HGHUDO�$GYLVRU\�&RPPLWWHH�RQ�-XYHQLOH�-XVWLFH��)$&--������������UHVSRQVLEOH�IRU�
DGYLVLQJ�WKH�3UHVLGHQW��&RQJUHVV�DQG�WKH�'HSDUWPHQW�RI�-XVWLFH�RQ�MXYHQLOH�MXVWLFH�
LVVXHV��0U��6FKPLGW�UHFHLYHG�KLV�%DFKHORU�RI�6FLHQFH�GHJUHH�IURP�'UDNH�8QLYHUVLW\�DQG�
KLV�0DVWHU�RI�$UWV�LQ�6RFLDO�:RUN�IURP�,QGLDQD�8QLYHUVLW\���+H�KDV�FRQVXOWHG��WUDLQHG��
OHFWXUHG�DQG�PDGH�SUHVHQWDWLRQV�LQ�DOO����VWDWHV�RYHU�KLV�FDUHHU�

7KRPDV�(��6ZLVVWDFN�KDV�OLYHG�LQ�1HZ�0H[LFR�DQG�WKH�&LW\�RI�5LR�5DQFKR�IRU�PRUH�
WKDQ����\HDUV���+H�KDV�EHHQ�LQ�WKH�MXYHQLOH�MXVWLFH�V\VWHP�IRU�PRUH�WKDQ����\HDUV�
DQG�VHUYHG�DV�D�8�6��IHGHUDO�SUREDWLRQ�RIILFHU��H[HFXWLYH�GLUHFWRU�IRU�D�GUXJ�DEXVH�
FHQWHU��DVVLVWDQW�FKLHI�RI�MXYHQLOH�SUREDWLRQ�DQG�SDUROH��DQG�GLUHFWRU�RI�WKH�%HUQDOLOOR�
&RXQW\�-XYHQLOH�'HWHQWLRQ�&HQWHU���(IIHFWLYH�-XO\�����������0U��6ZLVVWDFN�EHJDQ�
VHUYLQJ�DV�'HSXW\�&RXQW\�0DQDJHU�IRU�3XEOLF�6DIHW\��$V�DQ�HOHFWHG�RIILFLDO��0U��6ZLVVWDFN�
KDV�KHOG�WKH�IROORZLQJ�RIILFHV��6DQGRYDO�&RXQW\�&RPPLVVLRQHU��������������0D\RU�RI �
5LR�5DQFKR��������������1HZ�0H[LFR�6WDWH�+RXVH�RI�5HSUHVHQWDWLYHV��������������
0D\RU�RI�5LR�5DQFKR��0DUFK��������0DUFK��������HOHFWHG�WR�FRPSOHWH�PD\RUDO�WHUP���
0D\RU�RI�5LR�5DQFKR��(OHFWHG�WR�VHUYH�D�IRXU�\HDU�WHUP�LQ�0DUFK���������,Q�IDOO�������
6ZLVVWDFN�ZDV�QDPHG�E\�1HZ�0H[LFR�,'($�DV�´�����3XEOLF�6HUYDQW�RI�WKH�<HDUµ�IRU�KLV�
UROH�LQ�HFRQRPLF�GHYHORSPHQW�LQ�1HZ�0H[LFR�

0DUYLQ�9HQWUHOO�IRXQGHG�WKH�-XYHQLOH�/DZ�6RFLHW\�LQ�������IROORZLQJ����\HDUV�DV�WKH�
FKLHI�H[HFXWLYH�RIILFHU�RI�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�&RXQVHO�IRU�&KLOGUHQ��1$&&����0U��
9HQWUHOO��WRJHWKHU�ZLWK�KLV�FROOHDJXH�'RQDOG�'XTXHWWH�IURP�WKH�8QLYHUVLW\�RI�0LFKLJDQ��
ZLWK�IXQGLQJ�IURP�WKH�8�6��'HSW��RI�++6�&KLOGUHQ·V�%XUHDX��HVWDEOLVKHG�&KLOG�:HOIDUH�/DZ�
DV�D�IRUPDO�OHJDO�VSHFLDOW\�LQ�WKH�8�6���7KH\�WKHQ�FUHDWHG�WKH�1$&&�&KLOG�:HOIDUH�$WWRUQH\�
&HUWLILFDWLRQ�3URJUDP�WKURXJK�ZKLFK�DWWRUQH\V�PD\�REWDLQ�WKH�&KLOG�:HOIDUH�/DZ�
6SHFLDOLVW��&:/6��FUHGHQWLDO��0U��9HQWUHOO�EURXJKW�KLV�WULDO�SUDFWLFH�H[SHUWLVH�IURP�KLV�
OLWLJDWLRQ�SUDFWLFH�WR�WKH�MXYHQLOH�ODZ�DUHQD�DQG��WRJHWKHU�ZLWK�WKH�1DWLRQDO�,QVWLWXWH�IRU�
7ULDO�$GYRFDF\��1,7$���HVWDEOLVKHG�WKH�5RFN\�0RXQWDLQ�&KLOG�$GYRFDF\�7UDLQLQJ�,QVWLWXWH��
QRZ�LQ�LWV���WK�\HDU���+H�VHUYHV�DV�D�IDFXOW\�WULDO�VNLOOV�WUDLQHU�IRU�1,7$·V�1DWLRQDO��
5HJLRQDO��DQG�6SHFLDOW\�3URJUDPV�

-HQQLIHU�0��:HLVV�LV�FXUUHQWO\�WKH�9LFH�3UHVLGHQW�RI�,QIRUPDWLRQ�7HFKQRORJ\�DW�6DQGLD�
/DERUDWRU\�)HGHUDO�&UHGLW�8QLRQ��6KH�KDV�EHHQ�ZLWK�WKH�&UHGLW�8QLRQ�IRU�RYHU����\HDUV�
ZKHUH�VKH�KDV�EHHQ�LQ�D�PDQDJHPHQW�DQG�OHDGHUVKLS�SRVLWLRQ�IRU�PRVW�RI�WKDW�WLPH��
0V��:HLVV�KDV�KHU�EDFKHORU·V�RI�VFLHQFH�LQ�,QIRUPDWLRQ�7HFKQRORJ\�DQG�D�0DVWHUV�
RI�%XVLQHVV�$GPLQLVWUDWLRQ�IURP�810��0V��:HLVV�LV�DOVR�WKH�3UHVLGHQW�RI�WKH�+HURLQ�
$ZDUHQHVV�&RPPLWWHH��D����F��1RQ�3URILW�DJHQF\�VWDUWHG�LQ�$SULO��������0V��:HLVV�
VWDUWHG�WKH�+HURLQ�$ZDUHQHVV�&RPPLWWHH��+$&��DIWHU�VKH�IRXQG�RXW�WKDW�KHU����\HDU�
ROG�VRQ�ZDV�DEXVLQJ�KHURLQ��+HU�VRQ�VWUXJJOHG�ZLWK�D�KHURLQ�DGGLFWLRQ�IRU�WZR�\HDUV�
EHIRUH�SDVVLQJ�DZD\�RI�DQ�RYHUGRVH�RQ�$XJXVW�����������0V��:HLVV�FRQWLQXHV�WR�ILJKW�
IRU�DZDUHQHVV��SUHYHQWLRQ�DQG�WUHDWPHQW�IRU�RSLDWH�DGGLFWLRQ�LQ�10��

-DQH�%��<RKDOHP�LV�FHUWLILHG�DV�DQ�DSSHOODWH�SUDFWLFH�VSHFLDOLVW�E\�WKH�1HZ�0H[LFR�
%RDUG�RI�/HJDO�6SHFLDOL]DWLRQ��6KH�LV�LQ�SULYDWH�SUDFWLFH�LQ�6DQWD�)H��10��6KH�KDV�
UHSUHVHQWHG�5HVSRQGHQWV�LQ�WHUPLQDWLRQ�RI�SDUHQWDO�ULJKWV�DSSHDOV�IRU�ILIWHHQ�\HDUV��
6KH�JUDGXDWHG�IURP�&ROXPELD�8QLYHUVLW\�/DZ�6FKRRO�LQ������DQG�UHFHLYHG�PDVWHUV�RI �
ODZ�GHJUHH�IURP�*HRUJHWRZQ�8QLYHUVLW\�/DZ�6FKRRO�LQ�������)ROORZLQJ�KHU�JUDGXDWLRQ��
0V��<RKDOHP�ZRUNHG�IRU�PRUH�WKDQ�WHQ�\HDUV�IRU�WKH�0HQWDO�+HDOWK�/DZ�3URMHFW��RSHQLQJ�
KHU�RZQ�DSSHOODWH�SUDFWLFH�LQ�������UHSUHVHQWLQJ�FOLHQWV�LQ�ERWK�FLYLO�DQG�FULPLQDO�
DSSHDOV��DV�ZHOO�DV�LQ�WHUPLQDWLRQ�RI�SDUHQWDO�ULJKWV�FDVHV��+HU�ZRUN�LQ�DSSHOODWH�
SUDFWLFH�LV�UHFRJQL]HG�LQ�1HZ�0H[LFR�6XSHU�/DZ\HUV������������DQG������HGLWLRQV�DV�
ZHOO�DV�LQ�%HVW�/DZ\HUV�LQ�$PHULFD��

0RQLFD�=DPRUD�LV�D�'LVWULFW�&RXUW�-XGJH�DVVLJQHG�WR�WKH�&KLOGUHQ·V�&RXUW�'LYLVLRQ�IRU�
WKH�6HFRQG�-XGLFLDO�'LVWULFW�&RXUW��$V�D�'LVWULFW�&RXUW�-XGJH��KHU�FDVHORDG�LQFOXGHV�DEXVH�
DQG�QHJOHFW�SURFHHGLQJV��DGRSWLRQV��GHOLQTXHQF\��DQG�HPDQFLSDWLRQV��6KH�DOVR�VHUYHV�DV�
WKH�-XYHQLOH�'UXJ�&RXUW�-XGJH��ZKHUH�VKH�HVWDEOLVKHG�DQ�$GXOW�0HQWRU�'LQQHU�3URJUDP�
IRU�WKH�'UXJ�&RXUW�SDUWLFLSDQWV�DQG�RWKHU�&KLOGUHQ·V�&RXUW�3URJUDP�SDUWLFLSDQWV��3ULRU�WR�
KHU�DSSRLQWPHQW�WR�WKH�'LVWULFW�&RXUW�EHQFK�LQ�1RYHPEHU�������-XGJH�=DPRUD�SUDFWLFHG�
IRU�RYHU����\HDUV�UHSUHVHQWLQJ�ERWK�SODLQWLIIV�DQG�GHIHQGDQWV��+HU�SUDFWLFH�DOVR�LQFOXGHG�
GRPHVWLF��VWHSSDUHQW��JUDQGSDUHQW��UHODWLYH��DQG�LQWHUQDWLRQDO�DGRSWLRQV��-XGJH�=DPRUD�
JUDGXDWHG�IURP�WKH�8QLYHUVLW\�RI�1HZ�0H[LFR�6FKRRO�RI�/DZ�LQ�������,Q�������VKH�
UHFHLYHG�WKH�*RYHUQRU·V�$ZDUG�IRU�2XWVWDQGLQJ�1HZ�0H[LFR�:RPHQ��
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1RWHV�IRU�(YDOXDWLRQ

.HHS�QRWHV�KHUH�WKDW�\RX�ZRXOG�OLNH�WR�UHPHPEHU�WR
WHOO�WKH�FRQIHUHQFH�SODQQLQJ�FRPPLWWHH�DERXW�HDFK�ZRUN�
VKRS��(OHFWURQLF�HYDOXDWLRQV�ZLOO�EH�HPDLOHG�RQ�-DQXDU\�
����������:H�ZLOO�EH�DVNLQJ�\RX�WR�UDWH�WKH�ZRUNVKRSV�
EDVHG�RQ�ZKHWKHU�RU�QRW�WKH\�ZHUH�LQIRUPDWLYH��KHOSIXO�WR�
\RXU�ZRUN�DQG�RQ�WKH�HIIHFWLYHQHVV�RI �WKH�SUHVHQWDWLRQV��
7KH�HYDOXDWLRQ�ZLOO�DOVR�VROLFLW�\RXU�IHHGEDFN�IRU�IXWXUH�
FRQIHUHQFHV�
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