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5HSRUW�IURP�WKH�3URJUDP�&KDLU 
�����6RFLHW\�IRU�%XVLQHVV�(WKLFV�$QQXDO�&RQIHUHQFH 

+HDWKHU�(OPV 
 
7KDQN�\RX�WR�HYHU\RQH�ZKR�MRLQHG�XV�IRU�WKLV�\HDU¶V�FRQIHUHQFH�LQ�$QDKHLP��&DOLIRUQLD��DQG�KHOSHG�
WR�PDNH�LW�D�JUHDW�RQH���<RX�FDQ�YLHZ�SLFWXUHV�DQG�WKH�SURJUDP�DW�KWWS���VEHRQOLQH�RUJ�"
SDJHBLG ����� 
 7KLV�\HDU������DWWHQGHHV�JDWKHUHG�DW�WKH�:\QGKDP�$QDKHLP�*DUGHQ�*URYH�IRU���GD\V�RI�IDVFL�
QDWLQJ�LQWHOOHFWXDO�HQJDJHPHQW�ZLWK�FROOHDJXHV�IURP�DURXQG�WKH�ZRUOG���7KH�SURJUDP�LQFOXGHG���SDQ�
HOV����ZRUNVKRS��DQG����SDSHU�SUHVHQWDWLRQV��LQFOXGLQJ�VXEPLVVLRQV�IURP����FRXQWULHV--����FRPLQJ�
IURP�RXWVLGH�WKH�8QLWHG�6WDWHV��� 
 ,Q�DGGLWLRQ�WR�WKH�(PHUJLQJ�6FKRODUV�3URJUDP��ZKLFK�LQFOXGHG����(PHUJLQJ�6FKRODUV�DQG����
0HQWRUV���ZH�LQQRYDWHG�WKLV�\HDU�DQG�LQFOXGHG�DQ�(DUO\�&DUHHU�6SHHG�0HQWRULQJ�(YHQW��LQFOXGLQJ����
(DUO\�&DUHHU�3DUWLFLSDQWV�DQG����0HQWRUV����6SHFLDO�WKDQNV�WR�DOO�RI�WKH�RUJDQL]HUV�DQG�SDUWLFLSDQWV�LQ�
WKHVH�HYHQWV—DQG�WR�WKH�7UDQVDWODQWLF�'RFWRUDO�$FDGHP\�IRU�VSRQVRUVKLS�RI�WKH�(PHUJLQJ�6FKRODUV�
5HFHSWLRQ��DQG�WR�%HQWOH\�8QLYHUVLW\��*OREDO�$OOLDQFH�IRU�(WKLFV�DQG�6RFLDO�5HVSRQVLELOLW\��IRU�VSRQ�
VRUVKLS�RI�WKH�(DUO\�&DUHHU�6SHHG�0HQWRULQJ�%UHDNIDVW�� 
 
7KHUH�DOVR�ZHUH�D�YDULHW\�RI�LQYLWHG�VSHDNHUV��LQFOXGLQJ� 
 
· $�SDQHO�RQ��7DNLQJ�%XVLQHVV�(WKLFV�6FKRODU-3UDFWLWLRQHU�&ROODERUDWLRQ�WR�WKH�1H[W�/HYHO���OHG�E\�

7LP�0D]XU��)RUPHU�&22��(WKLFV�	�&RPSOLDQFH�2IILFHU�$VVRFLDWLRQ�DQG�%LOO�'DQLHOV�'LVWLQ�
JXLVKHG�3URIHVVRU�RI�%XVLQHVV�(WKLFV��8QLYHUVLW\�RI�:\RPLQJ�� 

� 
· 2XU�3OHQDU\�6SHDNHU��0D\RU�RI�$QDKHLP�7RP�7DLW��ZKR�VSRNH�FDQGLGO\�DERXW�EXVLQHVV�HWKLFV�DQG�

$QDKHLP��LQFOXGLQJ�DERXW�'LVQH\��� 
 
· $�SDQHO�RQ��4XDOLWDWLYH�5HVHDUFK�0HWKRGV�LQ�%XVLQHVV�(WKLFV�DQG�&65��%HVW��DQG�:RUVW���3UDF�

WLFHV���OHG�E\�'HQLV�$UQROG��(GLWRU��%XVLQHVV�(WKLFV�4XDUWHUO\��8QLYHUVLW\�RI�1RUWK�&DUROLQD� 
 
· 6%(�3UHVLGHQW�1LHQ-�Kr�+VLHK¶V�3UHVLGHQWLDO�/XQFKHRQ�$GGUHVV��³%XVLQHVV�5HVSRQVLELOLWLHV���

%DFN�WR�%DVLFV"´ 
 
· 7KH�-RLQW�6%(�6,0�.H\QRWH�6SHDNHU��6DUX�-D\DUDPDQ��&R-)RXQGHU�DQG�&R-'LUHFWRU�RI�WKH�5HV�

WDXUDQW�2SSRUWXQLWLHV�&HQWHUV�8QLWHG��52&�8QLWHG��DQG�'LUHFWRU�RI�WKH�)RRG�/DERU�5HVHDUFK�
&HQWHU�DW�8QLYHUVLW\�RI�&DOLIRUQLD��%HUNHOH\ 
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6RFLHW\�IRU�%XVLQHVV�(WKLFV 
ZZZ�VRFLHW\IRUEXVLQHVVHWKLFV�RUJ 

%RDUG�RI�'LUHFWRUV 

3DVW�3UHVLGHQW� 
1LHQ-Kr�+VLHK 
+DUYDUG�8QLYHUVLW\� 
������������-����� 
QKVLHK#KEV�HGX 
 
3UHVLGHQW 
+HDWKHU�(OPV 
$PHULFDQ�8QLYHUVLW\ 
������������-���� 
HOPV#DPHULFDQ�HGX 
� 
([HFXWLYH�'LUHFWRU 
'DZQ�5��(OP 
8QLYHUVLW\�RI�6W��7KRPDV 
������������-���� 
GUHOP#VWWKRPDV�HGX 
 
3URJUDP�&KDLU 
-HIIHU\�6PLWK� 
6HDWWOH�8QLYHUVLW\� 
������������-�����
VPLWMHII#VHDWWOH�HGX� 
 
6HFUHWDU\� 
-HIIUH\�0RULDUW\� 
%HQWOH\�8QLYHUVLW\� 
MPRULDUW\#EHQWOH\�HGX� 
 
7UHDVXUHU 
3DXO�'XQQ 
%URFN�8QLYHUVLW\ 
������������-����� 
SGXQQ#EURFNX�HGX 
 
-HII�)URRPDQ� 
8QLYHUVLW\�RI�1HZ�%UXQVZLFN 
IURRPDQ#XQE�FD� 

%XVLQHVV�(WKLFV�4XDUWHUO\ 

(GLWRU�LQ�&KLHI 
%UXFH�%DUU\� 
9DQGHUELOW�8QLYHUVLW\ 
EUXFH�EDUU\#YDQGHUELOW�HGX 

0DQDJLQJ�(GLWRU 
(OL]DEHWK�6FRWW 
%(4PDQDJLQHGLW#HDVWHUQFW�HGX 

1HZVOHWWHU�(GLWRU 

.DWKHULQD�*��3DWWLW 
8QLYHUVLW\�RI�6W��7KRPDV 
������������-���� 
NJODF#VWWKRPDV�HGX 
 

� 

 
 

7KH�&RQIHUHQFH�DOVR�SURYLGHG�RFFDVLRQ�WR�FHOHEUDWH�WKH�DFFRPSOLVK�
PHQWV�DQG�FRQWULEXWLRQV�RI�PDQ\�RXWVWDQGLQJ�LQGLYLGXDOV���7KH�%XVL�
QHVV�(WKLFV�4XDUWHUO\�%HVW�$UWLFOH�RI������$ZDUG�ZDV�JLYHQ�WR�-DPHV�
'HPSVH\�IRU�³0RUDO�5HVSRQVLELOLW\��6KDUHG�9DOXHV�DQG�&RUSRUDWH�
&XOWXUH´��DQG�WKH�%HVW�%XVLQHVV�(WKLFV�4XDUWHUO\�RI������$ZDUG�ZDV�
JLYHQ�WR�%HQ�:HPSH���7KH�%HVW�&RQIHUHQFH�3DSHU�RI������$ZDUG�ZDV�
JLYHQ�WR�5REHUW�&KDUOHV�+XJKHV�IRU�³2EH\LQJ�(FRQRPLF�/DZ´��DQG�
WKH�%HVW�'LVVHUWDWLRQ�RI������$ZDUG�ZDV�JLYHQ�WR�/DXUD�1RYDO�IRU�
³$IIHFWLYH�,QIOXHQFHV�RQ�(WKLFDO�'HFLVLRQ�0DNLQJ���7KH�5ROHV�RI�
0RRG��,QFLGHQWDO�(PRWLRQV��DQG�$IIHFWLYH�)RUHFDVWLQJ�´��,Q�UHFRJQL�
WLRQ�IRU�KHU�VHUYLFH�WR�WKH�6RFLHW\�IRU�%XVLQHVV�(WKLFV��/DXUD�+DUWPDQ�
UHFHLYHG�WKH�/LIHWLPH�$FKLHYHPHQW�$ZDUG�IRU�'LVWLQJXLVKHG�6HUYLFH��
DQG�/LQGD�7UHYLQR�UHFHLYHG�WKH�/LIHWLPH�$FKLHYHPHQW�$ZDUG�IRU�2XW�
VWDQGLQJ�&RQWULEXWLRQ�WR�6FKRODUVKLS���0DQ\�FRQJUDWXODWLRQV�WR�DOO�RI�
RXU�DZDUG�ZLQQHUV��DQG�WKDQNV�WR�HYHU\RQH�ZKR�VHUYHG�RQ�WKH�VHOHF�
WLRQ�FRPPLWWHHV� 
 
7KDQN�\RX�DJDLQ�DOVR�WR�HYHU\RQH�ZKR�VXEPLWWHG�SDSHUV��SDQHOV��DQG�
ZRUNVKRSV��WR�WKRVH�ZKR�VHUYHG�DV�UHYLHZHUV�DQG�VHVVLRQ�FKDLUV��DQG�
WR�HYHU\RQH�HOVH�ZKR�KHOSHG�WR�SXW�WKH�SURJUDP�WRJHWKHU��:H�ORRN�IRU�
ZDUG�WR�VHHLQJ�\RX�DOO—DQG�WKRVH�RI�\RX�ZKR�ZHUH�XQDEOH�WR�MRLQ�XV�
LQ�$QDKHLP--QH[W�\HDU�DW�WKH�6KHUDWRQ�$WODQWD�+RWHO�IURP�$XJXVW��-���
������ZLWK�SUH-FRQIHUHQFH�DFWLYLWLHV�EHJLQQLQJ�RQ�$XJXVW��� 
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&DOO�IRU�QRPLQDWLRQV 

 
7KH�IXWXUH�RI�6%(�LV�XS�WR�\RX�� 

 
3OHDVH�FRQVLGHU�VHUYLQJ�WKH�VRFLHW\�LQ�RQH�RI��LPSRUWDQW�FDSDFLWLHV�RI�
([HFXWLYH�'LUHFWRU��&RPPXQLFDWLRQ�'LUHFWRU�RU�7UHDVXUHU��3RVLWLRQ�
GHVFULSWLRQV�DUH�LQFOXGHG�RQ�SDJH���-���RI�WKLV�QHZVOHWWHU� 



� 

 
5HWKLQNLQJ�&RUSRUDWH�$JHQF\�LQ�EXVLQHVV��SROLWLFV�DQG�SKLORVRSK\ 

-- 
6SHFLDO�,VVXH�RI�-RXUQDO�RI�%XVLQHVV�(WKLFV 

 
*XHVW�(GLWRUV 
· 6DPXHO�0DQVHOO��8QLYHUVLW\�RI�6W�$QGUHZV��VIP�#VW-DQGUHZV�DF�XN� 
· -RKQ�)HUJXVRQ��8QLYHUVLW\�RI�6W�$QGUHZV��MI��#VW-DQGUHZV�DF�XN� 
· 'DYLG�*LQGLV��8QLYHUVLW\�RI�+HUWIRUGVKLUH��G�JLQGLV#KHUWV�DF�XN��� 
· $YLD�3DVWHUQDN��8QLYHUVLW\�&ROOHJH�/RQGRQ��DYLD�SDVWHUQDN#XFO�DF�XN�� 
 
'HDGOLQHV 
6XEPLVVLRQ�RI�IXOO�SDSHUV�E\���VW�-DQXDU\����� 
 
7RSLF�RI�WKH�VSHFLDO�LVVXH 
6KRXOG�ZH�DWWULEXWH�DJHQF\�DQG�UHVSRQVLELOLW\�H[FOXVLYHO\�WR�LQGLYLGXDOV��RU�FDQ�WKH\�DOVR�EH�SURSHUWLHV�
RI�JURXSV�VXFK�DV�FRUSRUDWLRQV�DQG�VWDWHV"��,I�FRUSRUDWH�DJHQWV�H[LVW��GR�WKH\�KDYH�WKH�VDPH�ULJKWV�DQG�
UHVSRQVLELOLWLHV�DV�QDWXUDO�SHUVRQV"��+RZ�VKRXOG�UHVSRQVLELOLW\�IRU�FROOHFWLYH�KDUP�EH�VKDUHG"��7KH�UHO�
HYDQFH�RI�VXFK�TXHVWLRQV�LV�DSSDUHQW�LQ�WKH�GLIILFXOW\�RI�VSHFLI\LQJ�LQGLYLGXDO�UHVSRQVLELOLW\�IRU�V\V�
WHPLF�SUREOHPV�VXFK�DV�FOLPDWH�FKDQJH��JOREDO�SRYHUW\��WKH�ILQDQFLDO�FULVLV�RI�����-���DQG�WKH�UHFHQW�
VRYHUHLJQ�GHEW�FULVLV���,W�KDV�SURYHG�HTXDOO\�FKDOOHQJLQJ�WR�DVVLJQ�FXOSDELOLW\�LQ�RUJDQLVDWLRQDO�FRQ�
WH[WV�VXFK�DV�%3¶V�'HHSZDWHU�+RUL]RQ�RLO�VSLOO�LQ�������WKH�8QLRQ�&DUELGH�JDV�OHDN�DQG�+HUDOG�RI�)UHH�
(QWHUSULVH�GLVDVWHU�LQ�WKH�����V��DQG�WKH�FROODSVH�RI�WKH�LQYHVWPHQW�EDQNV�WKDW�WULJJHUHG�WKH�ILQDQFLDO�
FULVLV���,Q�WKH�FHQVXUH�RI�$PD]RQ��6WDUEXFNV��*RRJOH�DQG�)DFHERRN�IRU�LUUHVSRQVLEOH�WD[�DYRLGDQFH��
FRUSRUDWLRQV�DSSDUHQWO\�DUH�SHUFHLYHG�DV�DJHQWV�ILW�WR�EH�KHOG�UHVSRQVLEOH���2Q�WKH�RWKHU�KDQG��WKH�
ULJKWV�DQG�µSHUVRQKRRG¶�RI�FRUSRUDWH�DJHQWV�KDYH�EHHQ�ZLGHO\�TXHVWLRQHG�IROORZLQJ�WKH�&LWL]HQV�8QLW�
HG�Y��)HGHUDO�(OHFWLRQ�&RPPLVVLRQ��������GHFLVLRQ�WR�DSSO\�)LUVW�$PHQGPHQW�ULJKWV�WR�FRUSRUDWH�
VSHHFK���� 
 
7KH�SXUSRVH�RI�WKLV�VSHFLDO�LVVXH�LV�WR�EULQJ�WRJHWKHU�QHZ�LGHDV�RQ�DJHQF\�DQG�UHVSRQVLELOLW\�IURP�WKH�
EUHDGWK�RI�GLVFLSOLQHV�LQ�ZKLFK�VXFK�TXHVWLRQV�DUH�DGGUHVVHG���$UJXPHQWV�IURP�WKH�ILHOG�RI�EXVLQHVV�
HWKLFV�KDYH�W\SLFDOO\�GUDZQ�RQ�WKH�GLVFLSOLQH�RI�DQDO\WLFDO�SKLORVRSK\�WR�DQVZHU�ZKHWKHU�EXVLQHVV�FRU�
SRUDWLRQV�DUH�PRUDO�DJHQWV��H�J��*RRGSDVWHU�DQG�0DWWKHZV��������:HUKDQH��������3IHLIIHU��������3KLO�
OLSV��������0RRUH��������9HODVTXH]��������$UQROG��������$OWPDQ��������$VKPDQ�DQG�:LVWDQOH\��
������'XEELQN�DQG�6PLWK��������/LVW�DQG�3HWWLW��������'HPSVH\��������/DPSHUW����������+RZHYHU��
FRQWLQHQWDO�SKLORVRSK\�KDV�SURYLGHG�UHVRXUFHV�WR�TXHVWLRQ�ZKHWKHU�VXFK�WHUPV�DV�µDJHQF\¶��3DLQWHU-
0RUODQG��������DQG�µUHVSRQVLELOLW\¶��'XQQH��������KDYH�VWDEOH�PHDQLQJV�HYHQ�EHIRUH�WKH\�DUH�DWWULEXW�
HG�WR�FRUSRUDWH�RUJDQLVDWLRQV���0RUH�UHFHQWO\�WKHVH�FRQFHSWV�KDYH�EHHQ�WKHRULVHG�IURP�QXPHURXV�QRYHO�
SHUVSHFWLYHV�RXWVLGH�WKH�ILHOG�RI�EXVLQHVV�HWKLFV��DV�ZH�RXWOLQH�EHORZ� 
)RU�H[DPSOH��VKDUHKROGHU�SULPDF\�DQG�WKH�QH[XV-RI-FRQWUDFWV�WKHRU\�RI�WKH�ILUP�KDYH�EHHQ�FKDOOHQJHG�
E\�D�VWUHDP�RI�UHFHQW�ZRUN�LQ�FULWLFDO�OHJDO�VWXGLHV��HFRQRPLFV�DQG�SROLWLFDO�VFLHQFH��,UHODQG��������
*LQGLV��������5REp��������������'HDNLQ��������6WRXW��������9HOGPDQ�DQG�3DUNHU��������&LHSOH\��
������0DQVHOO���������7KHVH�ZRUNV�SXVK�WRZDUGV�D�UHYLYDO�RI�WKH�µUHDO�HQWLW\¶�DQG�WKH�µFRQFHVVLRQ¶�
WKHRULHV�RI�WKH�FRUSRUDWLRQ��ZLWK�LPSRUWDQW�LPSOLFDWLRQV�IRU�WKH�UHFHQW�ODQGPDUN�OHJDO�UXOLQJV�LQ�WKH�
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86���)XUWKHUPRUH��OHJDO�VFKRODUV�KDYH�ORQJ�GHEDWHG�WKH�FRQFHSW�RI�FRUSRUDWH�SHUVRQDOLW\��)UHXQG��
������0DLWODQG��������'HZH\��������1DIILQH��������+DUULV��������*KDGDV��������5LSNHQ��������$YL
-<RQDK��������FI��&ROOLVRQ�HW�DO����������SDUWLFXODUO\�LQ�UHODWLRQ�WR�FRUSRUDWH�FULPLQDO�OLDELOLW\�
�/DXIHU��������6XOOLYDQ��������.KDQQD��������������/HGHUPDQ����������+RZHYHU��OLWWOH�RI�WKLV�ZRUN�
KDV�LQIOXHQFHG�SDUDOOHO�GLVFXVVLRQV�LQ�EXVLQHVV�HWKLFV���������������� 
0RUH�UHFHQWO\��SROLWLFDO�WKHRULVWV�KDYH�LQFUHDVLQJO\�HQJDJHG�ZLWK�LVVXHV�RI�FRUSRUDWH�DJHQF\�DQG�UH�
VSRQVLELOLW\�LQ�WKH�VWDWH��)RU�H[DPSOH��UHFHQW�OLWHUDWXUH�DQDO\VHV�KRZ�FLWL]HQV�FDQ�EH�FRPSOLFLW�LQ�
WKHLU�VWDWH¶V�ZURQJGRLQJ�DQG�VKDUH�UHVSRQVLELOLW\�IRU�VWDWH�SROLFLHV��$VKIRUG��������%HHUERKP�������
*RRGLQ�DQG�/HSRUD�������.XW]���������6RPH�RI�WKHVH�DFFRXQWV�GUDZ�RQ�FRUSRUDWH�HWKLFV�LQ�VXJJHVW�
LQJ�WKDW�WKH�VWDWXV�RI�WKH�VWDWH�DV�D�FRUSRUDWLRQ�LV�YLWDO�LQ�HVWDEOLVKLQJ�FRQGLWLRQV�XQGHU�ZKLFK�FLWL]HQV�
FDQ�EH�KHOG�UHVSRQVLEOH�IRU�WKH�DFWLRQV�RI�WKH�JRYHUQPHQWV�WKH\�KDYH�HOHFWHG��H�J��3DUULVK��������
6WLO]��������3DVWHUQDN��������&ROOLQV��IRUWKFRPLQJ����+HUH�WKH�TXHVWLRQ�RI�ZKHWKHU�WKH�JRYHUQPHQW�
RI�D�VWDWH�LV�SURSHUO\�DFFRXQWDEOH�WR�WKH�OHJLVODWXUH��DOO�LWV�FLWL]HQV��WR�HYHU\�SHUVRQ�UHVLGHQW�LQ�LWV�WHU�
ULWRU\�RU�WR�D�EURDGHU�VHW�RI�VWDNHKROGHUV��H�J��WKH�µLQWHUQDWLRQDO�FRPPXQLW\¶���LV�DQDORJRXV�WR�WKH�
TXHVWLRQ�FRQIURQWLQJ�EXVLQHVV�HWKLFLVWV�RI�ZKHWKHU�ERDUGV�RI�GLUHFWRUV�VKRXOG�VHUYH�WKH�LQWHUHVWV�RI�
VKDUHKROGHUV��HPSOR\HHV��DOO�SULPDU\�VWDNHKROGHUV��RU�VRFLHW\�DW�ODUJH���$QG�WKH�OLWHUDWXUH�RQ�WKH�
FULPLQDO�OLDELOLW\�RI�EXVLQHVV�FRUSRUDWLRQV�LV�XQGRXEWHGO\�UHOHYDQW�WR�D�VWDWH¶V�OLDELOLW\�WR�SD\�UHSDUD�
WLRQV�WR�WKRVH�KDUPHG�E\�DFWLRQV�WDNHQ�RQ�LWV�EHKDOI��DQG�WKH�TXHVWLRQ�RI�KRZ�WKRVH�REOLJDWLRQV�DUH�
GLVWULEXWHG�DPRQJ�LWV�FLWL]HQU\� 
7KH�FRUSRUDWH�VWDWXV�RI�JXLOGV��WRZQV��FROOHJLDWH�FKXUFKHV�DQG�WKH�VWDWH�LV�QRZ�DQ�HVWDEOLVKHG�DUHD�RI�
LQWHOOHFWXDO�KLVWRU\��H�J��*LHUNH��������������0DLWODQG��������.DQWRURZLF]��������%ODFN��������
������5XQFLPDQ��������6NLQQHU��������7LHUQH\��������5\DQ����������*LHUNH���������������IRU�H[DP�
SOH��IDPRXVO\�H[SRXQGHG�WKH�PHGLHYDO�FRQFHSWLRQ�RI�WKH�FRUSRUDWLRQ�DV�D�JURXS�SHUVRQ�DQG�LWV�JUDG�
XDO�GLVSODFHPHQW�E\�WKH�LGHD�RI�WKH�PRGHUQ�VWDWH���,Q�WKLV�ZD\�D�JHQHDORJ\�RI�FRUSRUDWH�SHUVRQKRRG��
ZHUH�LW�WR�EH�DWWHPSWHG��PLJKW�XQHDUWK�IUXLWIXO�DOWHUQDWLYHV�WR�RXU�FRQWHPSRUDU\�QRWLRQV�RI�FRUSRUDWH�
UHVSRQVLELOLW\���� 
�������� 
3URVSHFWLYH�WKHPHV�RI�WKH�VSHFLDO�LVVXH 
· 7KH�DLP�RI�WKLV�LVVXH�LV�WR�EULQJ�WRJHWKHU�ZRUNV�WKDW�WUDYHUVH�GLVFLSOLQDU\�ERXQGDULHV�DQG�HQJDJH�

ZLWK�TXHVWLRQV�RI�FRUSRUDWH�DJHQF\�DQG�UHVSRQVLELOLW\�IURP�D�YDULHW\�RI�GLVFLSOLQHV��:H�HVSHFLDO�
O\�ZHOFRPH�SDSHUV�WKDW�UHIOHFW�RQ�SRVVLEOH�FRQQHFWLRQV�DQG�LQWHUDFWLRQV�EHWZHHQ�SKLORVRSK\��
EXVLQHVV�HWKLFV��SROLWLFDO�WKHRU\�DQG�FULWLFDO�OHJDO�WKHRU\�DURXQG�WKHVH�LVVXHV��7KH�TXHVWLRQV�DG�
GUHVVHG�E\�FRQWULEXWLRQV�WR�WKH�VSHFLDO�LVVXH�PLJKW�LQFOXGH�WKH�IROORZLQJ��WKRXJK�WKLV�OLVW�LV�QRW�
H[KDXVWLYH�� 

· +RZ�VKRXOG�ZH�DVVLJQ�UHVSRQVLELOLW\�DQG�FXOSDELOLW\�IRU�FROOHFWLYH�KDUP"� 
· +RZ�VKRXOG�ZH�XQGHUVWDQG�VKDUHG�UHVSRQVLELOLW\�IRU�FOLPDWH�FKDQJH��VHYHUH�SRYHUW\��DQG�WKH�H[�

SORLWDWLRQ�RI�FKHDS�ODERXU�LQ�WKH�GHYHORSLQJ�ZRUOG"� 
· :KDW�REOLJDWLRQV�DUH�RZHG�E\�LQGLYLGXDOV�DQG�JURXSV�WR�IXWXUH�JHQHUDWLRQV" 
· :KDW�DUH�WKH�LPSOLFDWLRQV�RI�FRUSRUDWH�DJHQF\�IRU�HFRQRPLF�WKHRULHV�RI�WKH�ILUP" 
· :KDW�DUH�WKH�LPSOLFDWLRQV�RI�WKHRULHV�RI�DJHQF\�DQG�UHVSRQVLELOLW\�IRU�WKH�UHIRUP�RI�FRUSRUDWH�

JRYHUQDQFH" 

�&RQWLQXHG�RQ�SDJH��� 

�&RQWLQXHG�IURP�SDJH��� 
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· :KDW�FDQ�SKHQRPHQRORJLFDO�SHUVSHFWLYHV�EULQJ�WR�RXU�XQGHUVWDQGLQJ�RI�DJHQF\�DQG�UHVSRQVLELO�
LW\" 

· :KDW�DUH�WKH�LQVWLWXWLRQDO�RULJLQV�RI�FRUSRUDWH�UHVSRQVLELOLW\��RU�WKH�ODFN�WKHUHRI�" 
· $UH�FRUSRUDWLRQV�VXEMHFW�WR�SULQFLSOHV�RI�MXVWLFH�DV�SDUW�RI�WKH�5DZOVLDQ�µEDVLF�VWUXFWXUH¶" 
· +RZ�VKRXOG�ZH�XQGHUVWDQG�WKH�QRWLRQ�RI�WKH�FRPPRQ�JRRG�–�ERWK�LQ�RUJDQLVDWLRQV��WKH�VWDWH��DQG�

LQ�VRFLHW\�PRUH�EURDGO\"�� 
· :KDW�ZRXOG�EH�WKH�FRQVHTXHQFHV�IRU�GHPRFUDF\�RI�DEROLVKLQJ�FRUSRUDWH�SHUVRQKRRG" 
· 6KRXOG�FRUSRUDWLRQV�KDYH�VRPH�RI�WKH�OHJDO�DQG�PRUDO�ULJKWV�RI�LQGLYLGXDOV" 
· :KDW�FDQ�WKH�KLVWRU\�RI�SROLWLFDO�WKRXJKW�EULQJ�WR�FRQWHPSRUDU\�WKHRULHV�RI�FRUSRUDWH�PRUDO�

DJHQF\�DQG�UHVSRQVLELOLW\"� 
 
7LPHOLQH�IRU�VXEPLVVLRQV 
���6XEPLVVLRQ�RI�IXOO�SDSHUV�WR�-RXUQDO�RI�%XVLQHVV�(WKLFV�ZLOO�RSHQ�RQ��VW�$XJXVW������DQG�FORVH�
RQ���VW�-DQXDU\�������� 

���$OO�SDSHUV�ZLOO�EH�VXEMHFW�WR�SHHU�UHYLHZ��)HHGEDFN�IURP�UHYLHZ�DQG�GHFLVLRQV�E\���WK�0DUFK�
����� 

���$XWKRUV�DVNHG�WR�UHYLVH�WKHLU�IXOO�SDSHUV�ZLOO�EH�LQYLWHG�WR�DWWHQG�D�ZRUNVKRS�WR�EH�KHOG�GXULQJ�WKH�
VSULQJ�RI������ 

���3HULRG�IRU�UHYLVLRQV�RI�SDSHUV�DFFHSWHG�VXEMHFW�WR�UHYLVLRQV����WK�0DUFK������WR���WK�-XO\������ 
���3HULRG�IRU�ILQDO�UHYLVLRQV����WK�-XO\������WR���WK�2FWREHU������ 
���)LQDO�GHFLVLRQV��'HFHPEHU������ 
 
6XEPLVVLRQ�SURFHVV�� 
3OHDVH�JR�WR KWWSV���ZZZ�HGLWRULDOPDQDJHU�FRP�EXVL�GHIDXOW�DVS[ DQG�IROORZ�WKH�LQVWUXFWLRQV��8QGHU�
³6HOHFW�$UWLFOH�7\SH´�SOHDVH�EH�VXUH�WR�VHOHFW�³6�,���5HWKLQNLQJ�&RUSRUDWH�$JHQF\�LQ�%XVLQHVV��3ROL�
WLFV�	�3KLORVRSK\´� 
 
5HIHUHQFHV 
$OWPDQ��0����������7KH�'HFRPSRVLWLRQ�RI�WKH�&RUSRUDWH�%RG\��:KDW�.DQW�&DQQRW�&RQWULEXWH�WR�
%XVLQHVV�(WKLFV��-RXUQDO�RI�%XVLQHVV�(WKLFV������������-���� 

$UQROG��'����������&RUSRUDWH�0RUDO�$JHQF\��0LGZHVW�6WXGLHV�LQ�3KLORVRSK\��;;;�����-������ 
$VKIRUG��(����������7KH�,QDGHTXDF\�RI�2XU�7UDGLWLRQDO�&RQFHSWLRQ�RI�WKH�'XWLHV�,PSRVHG�E\�+X�
PDQ�5LJKWV��&DQDGLDQ�-RXUQDO�RI�/DZ�DQG�-XULVSUXGHQFH��������-��� 

$VKPDQ��,��DQG�:LVWDQOH\��'����������)RU�RU�$JDLQVW�&RUSRUDWH�,GHQWLW\"�3HUVRQLILFDWLRQ�DQG�WKH�
3UREOHP�RI�0RUDO�$JHQF\��-RXUQDO�RI�%XVLQHVV�(WKLFV��������-����� 

$YL-<RQDK��5����������&LWL]HQV�8QLWHG�DQG�WKH�&RUSRUDWH�)RUP��$FFRXQWLQJ��(FRQRPLFV��DQG�/DZ��
�������-��� 

%HHUERKP��(����������,Q�2XU�1DPH��7KH�(WKLFV�RI�'HPRFUDF\��3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�
3UHVV�� 

%ODFN��$����������7KH�FRQFLOLDU�PRYHPHQW��,Q�%XUQV��-���(G����7KH�&DPEULGJH�+LVWRU\�RI�0HGLHYDO�
3ROLWLFDO�7KRXJKW�F����-F�������SS����-������&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV� 

�&RQWLQXHG�RQ�SDJH��� 

�&RQWLQXHG�IURP�SDJH��� 
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%ODFN��$����������*XLOG�	�6WDWH��(XURSHDQ�3ROLWLFDO�7KRXJKW�IURP�WKH�7ZHOIWK�&HQWXU\�WR�WKH�3UH�
VHQW��5HYLVHG�HGLWLRQ���7UDQVDFWLRQ�3XEOLVKHUV���� 

&LHSOH\��'����������%H\RQG�3XEOLF�DQG�3ULYDWH��7RZDUG�D�3ROLWLFDO�7KHRU\�RI�WKH�&RUSRUDWLRQ��
$PHULFDQ�3ROLWLFDO�6FLHQFH�5HYLHZ�������������-���� 

&ROOLQV��6���IRUWKFRPLQJ���'LVWULEXWLQJ�6WDWHV¶�'XWLHV��-RXUQDO�RI�3ROLWLFDO�3KLORVRSK\�� 
&ROOLVRQ��'���&URVV��6���)HUJXVRQ��-���3RZHU��'��DQG�6WHYHQVRQ��/����������)LQDQFLDOL]DWLRQ�DQG�FRP�
SDQ\�ODZ��$�VWXG\�RI�WKH�8.�&RPSDQ\�/DZ�5HYLHZ��&ULWLFDO�3HUVSHFWLYHV�RQ�$FFRXQWLQJ���������
�-����� 

'HDNLQ��6����������7KH�&RUSRUDWLRQ�DV�&RPPRQV��5HWKLQNLQJ�3URSHUW\�5LJKWV��*RYHUQDQFH�DQG�6XV�
WDLQDELOLW\�LQ�WKH�%XVLQHVV�(QWHUSULVH��4XHHQ¶V�/DZ�-RXUQDO������������-������ 

'HPSVH\��-����������&RUSRUDWLRQV�DQG�1RQ-$JHQWLDO�0RUDO�5HVSRQVLELOLW\��-RXUQDO�RI�$SSOLHG�3KL�
ORVRSK\������������-������� 

'HZH\��-����������7KH�+LVWRULF�%DFNJURXQG�RI�&RUSRUDWH�/HJDO�3HUVRQDOLW\��<DOH�/DZ�-RXUQDO����
��������-���� 

'XEELQN��:��DQG�6PLWK��-����������$�3ROLWLFDO�$FFRXQW�RI�&RUSRUDWH�0RUDO�5HVSRQVLELOLW\��(WKLFDO�
7KHRU\�DQG�0RUDO�3UDFWLFH���������-���� 

'XQQH��6����������&RUSRUDWH�VRFLDO�UHVSRQVLELOLW\�DQG�WKH�YDOXH�RI�FRUSRUDWH�PRUDO�SUDJPDWLVP��&XO�
WXUH�DQG�2UJDQLVDWLRQ������������-����� 

)UHXQG��(����������7KH�/HJDO�1DWXUH�RI�&RUSRUDWLRQV��&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV� 
*KDGDV��=����������5HDO�RU�$UWLILFLDO"�-XULVSUXGHQWLDO�WKHRULHV�RQ�FRUSRUDWH�SHUVRQDOLW\��86-&KLQD�
/DZ�5HYLHZ���������-���� 

*LHUNH��2����������3ROLWLFDO�7KHRULHV�RI�WKH�0LGGOH�$JHV��7UDQVODWHG�ZLWK�DQ�,QWURGXFWLRQ�E\�
)UHGHULF�:LOOLDP�0DLWODQG��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�� 

*LHUNH��2����������&RPPXQLW\�LQ�+LVWRULFDO�3HUVSHFWLYH��%ODFN��$���(G���DQG�)LVFKHU��0���7UDQV����
&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�� 

*LQGLV��'����������)URP�ILFWLRQV�DQG�DJJUHJDWHV�WR�UHDO�HQWLWLHV�LQ�WKH�WKHRU\�RI�WKH�ILUP��-RXUQDO�RI�
,QVWLWXWLRQDO�(FRQRPLFV����������-����� 

*RRGLQ��5��DQG�/HSRUD��&����������2Q�&RPSOLFLW\�DQG�&RPSURPLVH��2[IRUG��2[IRUG�8QLYHUVLW\�
3UHVV�� 

*RRGSDVWHU��.��DQG�0DWWKHZV�-����������&DQ�D�FRUSRUDWLRQ�KDYH�D�FRQVFLHQFH"�+DUYDUG�%XVLQHVV�
5HYLHZ�����-���� 

+DUULV��5����������7KH�7UDQVSODQWDWLRQ�RI�WKH�/HJDO�'LVFRXUVH�RQ�&RUSRUDWH�3HUVRQDOLW\�7KHRULHV��
)URP�*HUPDQ�&RGLILFDWLRQ�WR�%ULWLVK�3ROLWLFDO�3OXUDOLVP�DQG�$PHULFDQ�%LJ�%XVLQHVV��:DVKLQJ�
WRQ�DQG�/HH�/DZ�5HYLHZ����������-�������� 

,UHODQG��3����������3URSHUW\�DQG�&RQWUDFW�LQ�&RQWHPSRUDU\�&RUSRUDWH�7KHRU\��/HJDO�6WXGLHV��������
���–���� 

.DQWRURZLF]��(����������7KH�.LQJ¶V�7ZR�%RGLHV��$�6WXG\�LQ�0HGLHYDO�3ROLWLFDO�7KHRORJ\��3ULQFH�
WRQ��1HZ�-HUVH\��3ULQFHWRQ�8QLYHUVLW\�3UHVV�� 

.KDQQD��9����������&RUSRUDWH�&ULPLQDO�/LDELOLW\��:KDW�3XUSRVH�'RHV�,W�6HUYH"�+DUYDUG�/DZ�5H�
YLHZ�������������-����� 

�&RQWLQXHG�RQ�SDJH��� 

�&RQWLQXHG�IURP�SDJH��� 
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.KDQQD��9����������,V�WKH�1RWLRQ�RI�&RUSRUDWH�)DXOW�D�)DXOW\�1RWLRQ"��7KH�&DVH�RI�&RUSRUDWH�0HQV�
5HD��%RVWRQ�8QLYHUVLW\�/DZ�5HYLHZ���������-������ 

.XW]��&����������&RPSOLFLW\��(WKLFV�DQG�/DZ�IRU�D�&ROOHFWLYH�$JH���&DPEULGJH��1HZ�<RUN��&DP�
EULGJH�8QLYHUVLW\�3UHVV� 

/DPSHUW��0����������&RUSRUDWH�VRFLDO�UHVSRQVLELOLW\�DQG�WKH�VXSSRVHG�PRUDO�DJHQF\�RI�FRUSRUDWLRQV��
(SKHPHUD��WKHRU\�DQG�SROLWLFV�LQ�RUJDQL]DWLRQ�����������-������� 

/DXIHU��:����������&RUSRUDWH�%RGLHV�DQG�*XLOW\�0LQGV��(PRU\�/DZ�-RXUQDO���������-���� 
/HGHUPDQ��(����������0RGHOV�IRU�,PSRVLQJ�&RUSRUDWH�&ULPLQDO�/LDELOLW\��)URP�$GDSWDWLRQ�DQG�,PL�
WDWLRQ�7RZDUG�$JJUHJDWLRQ�DQG�WKH�6HDUFK�IRU�6HOI-,GHQWLW\��%XIIDOR�&ULPLQDO�/DZ�5HYLHZ�����
���-����� 

/LVW��&��DQG�3HWWLW��3����������*URXS�$JHQF\��7KH�3RVVLELOLW\��'HVLJQ��DQG�6WDWXV�RI�&RUSRUDWH�
$JHQWV��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV� 

0DLWODQG��)����������0RUDO�3HUVRQDOLW\�DQG�/HJDO�3HUVRQDOLW\��-RXUQDO�RI�WKH�6RFLHW\�RI�&RPSDUDWLYH�
/HJLVODWLRQ�����������-���� 

0DLWODQG��)����������6WDWH��7UXVW�DQG�&RUSRUDWLRQ��5XQFLPDQ��'��DQG�5\DQ��0���(GV����&DPEULGJH��
&DPEULGJH�8QLYHUVLW\�3UHVV� 

0DQVHOO��6����������5HMRLQGHU�WR�9HOGPDQ¶V�5HYLHZ�RI�&DSLWDOLVP��&RUSRUDWLRQV�DQG�WKH�6RFLDO�
&RQWUDFW��$�&ULWLTXH�RI�6WDNHKROGHU�7KHRU\��2UJDQL]DWLRQ������������-������ 

0RRUH��*����������&RUSRUDWH�0RUDO�$JHQF\��5HYLHZ�DQG�,PSOLFDWLRQV��-RXUQDO�RI�%XVLQHVV�(WKLFV��
����������-������ 

1DIILQH��1����������:KR�DUH�ODZ
V�SHUVRQV"�IURP�FKHVKLUH�FDWV�WR�UHVSRQVLEOH�VXEMHFWV��7KH�0RGHUQ�
/DZ�5HYLHZ������������-���� 

3DLQWHU-0RUODQG��0����������$JHQF\�LQ�FRUSRUDWLRQV��,Q�3DLQWHU-0RUODQG��0��DQG�WHQ�%RV��5���(GV����
%XVLQHVV�(WKLFV�DQG�&RQWLQHQWDO�3KLORVRSK\��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�� 

3DUULVK��-����������&ROOHFWLYH�5HVSRQVLELOLW\�DQG�WKH�6WDWH��,QWHUQDWLRQDO�7KHRU\�����������-������ 
3DVWHUQDN��$����������/LPLWLQJ�6WDWHV¶�&RUSRUDWH�5HVSRQVLELOLW\��-RXUQDO�RI�3ROLWLFDO�3KLORVRSK\����
��������–��� 

3IHLIIHU��5����������7KH�&HQWUDO�'LVWLQFWLRQ�LQ�WKH�7KHRU\�RI�&RUSRUDWH�0RUDO�3HUVRQKRRG��-RXUQDO�
RI�%XVLQHVV�(WKLFV�����������-���� 

3KLOOLSV��0����������&RUSRUDWH�0RUDO�3HUVRQKRRG�DQG�7KUHH�&RQFHSWLRQV�RI�WKH�&RUSRUDWLRQ��%XVL�
QHVV�(WKLFV�4XDUWHUO\�����������-���� 

5LSNHQ��6����������&RUSRUDWLRQV�DUH�SHRSOH�WRR��$�PXOWL-GLPHQVLRQDO�DSSURDFK�WR�WKH�FRUSRUDWH�SHU�
VRQKRRG�SX]]OH��)RUGKDP�-RXUQDO�RI�&RUSRUDWH�	�)LQDQFLDO�/DZ��������-���� 

5REp��-����������7KH�/HJDO�6WUXFWXUH�RI�WKH�)LUP��$FFRXQWLQJ��(FRQRPLFV��DQG�/DZ���������–��� 
5REp��-����������%HLQJ�'RQH�ZLWK�0LOWRQ�)ULHGPDQ��$FFRXQWLQJ��(FRQRPLFV��DQG�/DZ���������-����� 
5XQFLPDQ��'����������3OXUDOLVP�DQG�WKH�SHUVRQDOLW\�RI�WKH�VWDWH��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�
3UHVV�� 

5\DQ��0����������&RUSRUDWLRQ�7KHRU\��,Q�/DJHUOXQG��+���(G����(QF\FORSHGLD�RI�0HGLHYDO�3KLORVR�
SK\��SS����-������6SULQJHU� 

6NLQQHU��4����������$�JHQHDORJ\�RI�WKH�PRGHUQ�VWDWH��3URFHHGLQJV�RI�WKH�%ULWLVK�$FDGHP\���������–
��� 

�&RQWLQXHG�RQ�SDJH���� 

�&RQWLQXHG�IURP�SDJH��� 



&$//6�)25�3$3(56�$1'�&21)(5(1&(6—FRQW� 

� 

6WLO]��$����������&ROOHFWLYH�5HVSRQVLELOLW\�DQG�WKH�6WDWH� 7KH -RXUQDO�RI�3ROLWLFDO�3KLORVRSK\� �������
���-���� 

6WRXW��/����������7KH�6KDUHKROGHU�9DOXH�0\WK��+RZ�3XWWLQJ�6KDUHKROGHUV�)LUVW�+DUPV�,QYHVWRUV��
&RUSRUDWLRQV��DQG�WKH�3XEOLF��6DQ�)UDQFLVFR��&$��%HUUHWW-.RHKOHU�3XEOLVKHUV� 

6XOOLYDQ��*����������7KH�$WWULEXWLRQ�RI�&XOSDELOLW\�WR�/LPLWHG�&RPSDQLHV��&DPEULGJH�/DZ�-RXUQDO��
����������-���� 

7LHUQH\��%����������)RXQGDWLRQV�RI�WKH�&RQFLOLDU�7KHRU\��7KH�&RQWULEXWLRQ�RI�WKH�0HGLHYDO�&DQRQ�
LVWV�IURP�*UDWLDQ�WR�WKH�*UHDW�6FKLVP��5HLVVXH�HGLWLRQ���&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�� 

9HODVTXH]��0����������'HEXQNLQJ�&RUSRUDWH�0RUDO�5HVSRQVLELOLW\��%XVLQHVV�(WKLFV�4XDUWHUO\����
��������-������� 

9HOGPDQ��-��DQG�3DUNHU��0����������6SHFWUHV��,QF���7KH�(OXVLYH�%DVLV�RI�WKH�&RUSRUDWLRQ��%XVLQHVV�
DQG�6RFLHW\�5HYLHZ�������������-���� 

:HUKDQH��3����������3HUVRQV��5LJKWV�DQG�&RUSRUDWLRQV��(QJOHZRRG�&OLIIV��1-��3UHQWLFH-+DOO��,QF�� 
 
 
 
 
 

�&RQWLQXHG�IURP�SDJH��� 
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7KH�&KDOOHQJHV�RI�&DSLWDOLVP�IRU�9LUWXH�
(WKLFV�DQG�WKH�&RPPRQ�*RRG��,QWHU-
GLVFLSOLQDU\�3HUVSHFWLYHV� 

$NULYRX��.��	�6LVRQ��$��-���������� 

/RQGRQ��(��(OJDU� 

 
7KLV�QHZO\�SXEOLVKHG�LQWHUGLVFLSOLQDU\�ERRN�LV�D�
FROOHFWLRQ�RI�ZRUN�E\�SURPLQHQW�DFDGHPLFV�LQ�WKH�
ILHOG�RQ�WKH�HYROXWLRQ�RI�PRGHUQ�FDSLWDOLVW�VRFLHW\��
DQG�LWV�LQFUHDVLQJO\�XQGHQLDEOH�DQG�FRQVLVWHQW�WHQ�
VLRQ�EHWZHHQ�SXUH�HFRQRPLF�DQG�HWKLFDO�ZD\V�RI�
YDOXLQJ�DQG�DFWLQJ�IRU�SHUVRQV��FRPPXQLWLHV�DQG�
RUJDQLVDWLRQV�EXVLQHVVHV�LQ�WKH�HFRQRP\��7KLV�
FURVV-GLVFLSOLQDU\�ERRN�FKDOOHQJHV�WKH�DVVXPSWLRQV�
RI�FDSLWDOLVW�EXVLQHVV�DQG�VRFLHW\��,W�XOWLPDWHO\�UH�
IOHFWV�RQ�KRZ�WR�UHVWRUH�EHQHYROHQFH��FROODERUD�
WLRQ��ZLVGRP�DQG�YDULRXV�IRUPV�RI�YLUWXRXV�GHOLE�
HUDWLRQ�DPRQJVW�DOO�WKRVH�ZKR�WDNH�SDUW�LQ�WKH�
FRPPRQ�JRRG��GUDZLQJ�LQVSLUDWLRQ�IURP�(XURSHDQ�
SUH�PRGHUQ��PHGLHYDO�DQG�PRGHUQ�KLVWRU\�DQG�FRQ�
WLQHQWDO�SKLORVRSKLFDO�WUDGLWLRQV�RQ�YLUWXH�VWDUWLQJ�
IURP�$ULVWRWOH¶V�ZRUNV� 

 

 
KWWS���ZZZ�H-HOJDU�FRP�VKRS�WKH-FKDOOHQJHV-RI-FDSLWDOLVP-IRU-YLUWXH-HWKLFV-DQG-WKH-FRPPRQ-JRRG� 
 
3ULFLQJ�DQG�HDUO\�SXUFKDVH�GLVFRXQWV����������86����������IRU�WKH�SULQW�HGLWLRQ��7KH�ERRN�LV�DOVR�
DYDLODEOH�DV�DQ�H-ERRN��SULFHG�DW���������7KHUH�LV�DQ�H[FOXVLYH�����SURPR�GLVFRXQW�E\�(��(OJDU�
3XEOLVKLQJ�ZLWK�WKH�GLVFRXQW�FRGH�–�µ9,3��¶��7KLV�RIIHU�LV�RQO\�YDOLG�IRU���FRS\�SHU�SHUVRQ��LV�QRW�
IRU�XVH�E\�LQVWLWXWLRQDO�OLEUDULHV�RU�ERRNVHOOHUV�DQG�LV�RQO\�YDOLG�IRU�WKH�QH[W�PRQWK� 
 
���7KH�ERRN�LQIRUPDWLRQ�SDJH�RQ�WKH�SXEOLVKHU¶V�ZHEVLWH�LV��KWWS���ZZZ�H-HOJDU�FRP�VKRS�WKH-
FKDOOHQJHV-RI-FDSLWDOLVP-IRU-YLUWXH-HWKLFV-DQG-WKH-FRPPRQ-JRRG�KWWS���ZZZ�H-HOJDU�FRP�! 
 
���7KH�RIILFLDO�RQOLQH�H%RRN�YHUVLRQ�ZLOO�EH��KWWS���ZZZ�HOJDURQOLQH�FRP�YLHZ���������������[PO 
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�� 

%DVHG�RQ�WKH�FRQIHUHQFH� FRQYHQHG�DW�1RWUH�'DPH�ODVW�$SULO��WKH�VSHFLDO�LVVXH�RI�WKH�-RXUQDO�RI�
&RUSRUDWH�&LWL]HQVKLS�RQ�/DXGDWH�6L�DQG�WKH�6XVWDLQDEOH�'HYHORSPHQW�*RDOV�LV�VFKHGXOHG�IRU�'H�
FHPEHU������ �%HORZ�LV�WKH�7DEOH�RI�&RQWHQWV��VKRXOG�\RX�ZDQW�D�FRS\��SOHDVH�FRQWDFW�$QQD�
.HPEDOO�DW�QQD�NHPEDOO#JUHHQOLHI-SXEOLVKLQJ�FRP 

%22.6��-2851$/6�	�08/7,0(',$—FRQW� 

�&RQWLQXHG�RQ�SDJH���� 



�� 

 

%22.6��-2851$/6�	�08/7,0(',$� 

�&RQWLQXHG�IURP�SDJH���� 



326,7,21�$11281&(0(176 

�� 

'LUHFWRU�RI�+DUU\�6XVLOR�,QVWLWXWH�IRU�(WKLFV�LQ�WKH�*OREDO�(FRQRP\ 

7HQXUHG�$VVRFLDWH���)XOO�3URIHVVRU� 

7KH�4XHVWURP�6FKRRO�RI�%XVLQHVV�DW�%RVWRQ�8QLYHUVLW\�LQYLWHV�DSSOLFDWLRQV�IRU�D�IXOO-WLPH��WHQXUHG�
$VVRFLDWH�RU�)XOO�3URIHVVRU�SRVLWLRQ�WR�VHUYH�DV�WKH�'LUHFWRU�RI�WKH�+DUU\�6XVLOR�,QVWLWXWH�IRU�(WKLFV�
LQ�WKH�*OREDO�(FRQRP\��KWWS���ZZZ�EX�HGX�VXVLOR����7KH�SRVLWLRQ�ZLOO�EH�HIIHFWLYH�-XO\��������� 

*LYHQ�WKH�IRXQGDWLRQDO�UROH�RI�HWKLFV�LQ�4XHVWURP¶V�VWUDWHJ\��WKH�6XVLOR�,QVWLWXWH�'LUHFWRUVKLS�LV�DQ�
LPSRUWDQW�OHDGHUVKLS�SRVLWLRQ�DW�WKH�6FKRRO���7KH�'LUHFWRU�ZLOO�GHYHORS�DQG�H[HFXWH�D�YLVLRQ�IRU�WKH�
,QVWLWXWH��DQG�RYHUVHH�DQG�IDFLOLWDWH�WKH�EDODQFHG�SXUVXLW�RI�WKUHH�LQWHUGHSHQGHQW�SXUSRVHV�ODLG�RXW�LQ�
WKH�,QVWLWXWH�FKDUWHU� 

· 6SRQVRULQJ�DQG�DGYDQFLQJ�ZRUOG-FODVV�UHVHDUFK�RQ�JOREDO�DQG�FURVV-FXOWXUDO�EXVLQHVV�HWKLFV��
GUDZLQJ�XSRQ�DQG�EULGJLQJ�(DVWHUQ�DQG�:HVWHUQ�SHUVSHFWLYHV 

· (QFRXUDJLQJ�SHGDJRJLFDO�LQQRYDWLRQ�WR�WUDQVIRUP�KRZ�HWKLFV�LV�WDXJKW�LQ�EXVLQHVV�VFKRROV 
· %ULGJLQJ�DFDGHPLF�DQG�SUDFWLWLRQHU�FRPPXQLWLHV�WR�IRVWHU�GLDORJXH�DQG�GHYHORS�WKH�QH[W�JHQHUDO�

RI�HWKLFDO�JOREDO�OHDGHUV 

7KH�VXFFHVVIXO�FDQGLGDWH�VKRXOG�GHPRQVWUDWH�FRQWULEXWLRQV�WR�DQG�OHDGHUVKLS�FUHGHQWLDOV�LQ�WKH�,QVWL�
WXWH¶V�IRFXV�DUHDV�RI�UHVHDUFK��WHDFKLQJ��DQG�RXWUHDFK��&DQGLGDWHV�PXVW�GHPRQVWUDWH�HYLGHQFH�RI�LQ�
WHOOHFWXDO�OHDGHUVKLS�DQG�D�WUDFN�UHFRUG�RI�SURGXFLQJ�RULJLQDO�DQG�LPSDFWIXO�VFKRODUO\�ZRUN�RQ�HWKLFV�
DV�SHUWDLQV�WR�RUJDQL]DWLRQV��&RQVLVWHQW�ZLWK�WKH�'LUHFWRU�UROH��WKH�VXFFHVVIXO�FDQGLGDWH�VKRXOG�KDYH�
D�VHQVLELOLW\�IRU�,QVWLWXWH�GHYHORSPHQW��H[FHSWLRQDO�DGPLQLVWUDWLYH�VNLOOV��VWURQJ�QHWZRUNLQJ�VNLOOV�
DFURVV�LQGXVWU\��SROLF\�PDNHU��DQG�DFDGHPLF�DXGLHQFHV��D�JOREDO�PLQGVHW�DQG�UHVRQDQFH�ZLWK�WKH�,Q�
VWLWXWH¶V�PLVVLRQ�RI�³EULGJLQJ�(DVW�DQG�:HVW´��ZLOOLQJQHVV�WR�OHDG�JOREDO�DQQXDO�V\PSRVLD�HYHQWV��
DQG�FRPIRUW�LQ�VXSSRUWLQJ�IXQG�UDLVLQJ�HIIRUWV�LQ�WKH�'HDQ¶V�2IILFH��6LQFH�WKH�UROH�LQFOXGHV�UHVSRQVL�
ELOLWLHV�IRU�FXUULFXODU�RYHUVLJKW��FDQGLGDWHV�VKRXOG�DOVR�GHPRQVWUDWH�D�SURYHQ�UHFRUG�RI�SHUIRUPDQFH�
DQG�LQQRYDWLRQ�LQ�WKH�FODVVURRP��� 

$OWKRXJK�WKH�SRVLWLRQ�ZLOO�EH�EDVHG�LQ�WKH�2UJDQL]DWLRQDO�%HKDYLRU�GHSDUWPHQW��ZH�HPEUDFH�HWKLFV�
DV�D�PXOWLGLVFLSOLQDU\�ILHOG�DQG�ZHOFRPH�DSSOLFDQWV�IURP�D�UDQJH�RI�DFDGHPLF�GLVFLSOLQHV�LQFOXGLQJ��
EXW�QRW�OLPLWHG�WR�PDQDJHPHQW��RUJDQL]DWLRQDO�EHKDYLRU��SV\FKRORJ\��DQG�VRFLRORJ\��$Q�LQWHU-
GLVFLSOLQDU\�VHQVLELOLW\�LV�SUHIHUUHG��$�3K�'��GHJUHH�LV�UHTXLUHG����� 

,QWHUHVWHG�FDQGLGDWHV�VKRXOG�VHQG�WKH�IROORZLQJ�E\�HPDLO�WR�3URIHVVRU�.ULVWLQ�6PLWK-&URZH��&KDLU�RI�
WKH�6HDUFK�&RPPLWWHH��DW�HWKLFV#EX�HGX� 

· &RYHU�OHWWHU�VWDWLQJ�LQWHUHVW�DQG�TXDOLILFDWLRQV 
· $�FXUULFXOXP�YLWDH 
· 5HVHDUFK�DQG�WHDFKLQJ VWDWHPHQWV 
· 5HSUHVHQWDWLYH�SXEOLFDWLRQV�LQ�WKH�HWKLFV�GRPDLQ 
 
$SSOLFDWLRQ�'HDGOLQH��1RYHPEHU��������� 

:H�DUH�DQ�HTXDO�RSSRUWXQLW\�HPSOR\HU�DQG�DOO�TXDOLILHG�DSSOLFDQWV�ZLOO�UHFHLYH�FRQVLGHUDWLRQ�IRU�
HPSOR\PHQW�ZLWKRXW�UHJDUG�WR�UDFH��FRORU��UHOLJLRQ��VH[��VH[XDO�RULHQWDWLRQ��JHQGHU�LGHQWLW\��QDWLRQDO�
RULJLQ��GLVDELOLW\�VWDWXV��SURWHFWHG�YHWHUDQ�VWDWXV��RU�DQ\�RWKHU�FKDUDFWHULVWLF�SURWHFWHG�E\�ODZ��:H�
DUH�D�9(95$$�)HGHUDO�&RQWUDFWRU� 
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62&,(7<�)25�%86,1(66�(7+,&6� 
(;(&87,9(�',5(&725� 

 
*HQHUDO�� 
5ROH��%\ODZV�$UW�,9��6HF�����³7KH�([HFXWLYH�'LUHFWRU�VKDOO�EH�WKH�FKLHI�H[HFXWLYH�RIILFHU�RI�WKH�6R�
FLHW\�DQG�VKDOO�KDYH�JHQHUDO�DQG�DFWLYH�PDQDJHPHQW�RI�WKH�EXVLQHVV�RI�WKH�6RFLHW\��7KH�([HFXWLYH�
'LUHFWRU�VKDOO�VHH�WKDW�DOO�RUGHUV�DQG�UHVROXWLRQV�RI�WKH�%RDUG�RI�'LUHFWRUV�DUH�FDUULHG�LQWR�HIIHFW��+H�
RU�VKH�VKDOO�H[HFXWH�DOO�FRQWUDFWV�HQWHUHG�LQWR�E\�WKH�6RFLHW\��H[FHSW�WKRVH�WKDW�SHUWDLQ�VROHO\�WR�WKH�
MRXUQDO�RI�WKH�6RFLHW\��%XVLQHVV�(WKLFV�4XDUWHUO\��7KH�([HFXWLYH�'LUHFWRU�VKDOO�SUHVLGH�DW�DOO�PHHW�
LQJV�RI�WKH�%RDUG�RI�'LUHFWRUV��+H�RU�VKH�VKDOO�JLYH��RU�FDXVH�WR�EH�JLYHQ��QRWLFH�RI�DOO�PHHWLQJV�RI�
WKH�%RDUG�RI�'LUHFWRUV�DQG�PHPEHUV��DQG�VKDOO�VXSHUYLVH�WKH�FXVWRG\�RI�DOO�UHFRUGV�DQG�UHSRUWV��7KH�
([HFXWLYH�'LUHFWRU�DOVR�VHUYHV�H[�RIILFLR�DV�D�YRWLQJ�PHPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�´ � 
 
7KH�([HFXWLYH�'LUHFWRU�UHSRUWV�WR�WKH�%RDUG�DQG�SURYLGHV�DQ�DFFRXQWLQJ�RI�WKH�6RFLHW\¶V�DFWLYLWLHV�WR�
WKH�0HPEHUVKLS�DW�WKH�$QQXDO�&RQIHUHQFH��7KH�([HFXWLYH�'LUHFWRU��('��LV�DSSRLQWHG�E\�WKH�%RDUG�
RI�'LUHFWRUV� DQG� VHUYHV� D� WHUP� RI� ILYH� \HDUV� � 7KH� WHUP� FRPPHQFHV� DW� WKH� FORVH� RI� WKH� %XVLQHVV�
0HHWLQJ�GXULQJ�WKH�6RFLHW\¶V�$QQXDO�0HHWLQJ�LQ�$XJXVW��$UWLFOH�,9��6HFWLRQ���RI�WKH�%\ODZV�� �7KH�
('�VHUYHV�DW�WKH�%RDUG¶V�GLVFUHWLRQ�DQG�PD\�EH�UHPRYHG�E\�WKH�%RDUG��$UW�,9��6HF������ 
 
0DMRU�5HVSRQVLELOLWLHV� 
· $GGUHVV�DQ\�VWUDWHJLF�LVVXHV�ZLWK�WKH�6RFLHW\�WKDW�PD\�DULVH�GXULQJ�KLV�KHU�WHUP 
· 3URSRVH�DQG�LPSOHPHQW��ZLWK�%RDUG�DSSURYDO��SROLFHV�UHODWHG�WR�RSHUDWLRQV�RI�WKH�6RFLHW\ 
· 6XSHUYLVH�PDQDJH� DQ\� QHFHVVDU\� SRVLWLRQ� VHDUFKHV� IRU� RIILFHUV� �('�� 7UHDVXUHU�� %(4� (GLWRU��

&RPPXQLFDWLRQV�'LUHFWRU� 
· 5HYLHZ�TXDUWHUO\�OLVWLQJV�RI�ILQDQFLDO�WUDQVDFWLRQV�ZLWK�7UHDVXUHU�� 
· 'UDIW�TXDUWHUO\�PHVVDJHV�WR�WKH�PHPEHUVKLS�IRU�WKH�6%(�1HZVOHWWHU� 
· 0DQDJH�WKH�DQQXDO�ERDUG�HOHFWLRQ 
· :RUN�ZLWK�&DPEULGJH�8QLYHUVLW\�3UHVV�0HPEHUVKLS�6HUYLFHV 
· 5HYLHZ�DQG�PDQDJH�6%(�:HEVLWH�&RQWHQW�DQG�$FWLYLW\ 
· 2UJDQL]H�WKH�DQQXDO�PHHWLQJ�YHQXH��LGHQWLI\�SRWHQWLDO�KRWHOV�DQG�QHJRWLDWH�FRQWUDFWV�IRU�FRQIHU�

HQFH�VSDFH��IRRG��UHFHSWLRQV��DQG�JXHVW�URRPV� 
· 6XSHUYLVH�DQ\�FRQWUDFWRU�DVVLVWLQJ�LQ�WKH�SODQQLQJ�RI�WKH�$QQXDO�0HHWLQJ�DQG�RWKHU�RSHUDWLRQDO�

WDVNV�QHFHVVDU\�WR�DVVLVW�WKH�([HFXWLYH�'LUHFWRU � 
· $VVLVW�WKH�3URJUDP�&KDLU�LQ�SODQQLQJ�WKH�DQQXDO�PHHWLQJ�� 
· &UHDWH�WKH�FRQIHUHQFH�SURJUDP�ZLWK�WKH�3URJUDP�&KDLU� 
· :RUN�ZLWK�KRWHO�VWDII�DW�WKH�$QQXDO�&RQIHUHQFH 
· &KDLU�WKH�%RDUG�0HHWLQJ�V��DQG�0HPEHUVKLS�0HHWLQJ�DW�WKH�$QQXDO�&RQIHUHQFH 
· +RVW�UHFHSWLRQV�DW�WKH�$QQXDO�&RQIHUHQFH 
· &RRUGLQDWH�FRPPLWWHHV�VHOHFWLQJ�WKH�DQQXDO�6%(�DZDUGV 
· 5HYLHZ�DQG�VLJQ�FRQWUDFWV�EHWZHHQ�6%(�DQG�RXWVLGH�YHQGRUV 
· :RUN�ZLWK�WKH�6RFLDO�,VVXHV�LQ�0DQDJHPHQW�/LDLVRQ�DQG�*RYHUQDQFH�&RPPLWWHH 
· 5HVSRQG�WR�TXHULHV�IURP�PHPEHUV�RU�WKRVH�H[WHUQDO�WR�WKH�RUJDQL]DWLRQ 
· $VVLVW�WKH�%(4�(GLWRU�DQG�WKH�&RPPXQLFDWLRQV�'LUHFWRU�LQ�WKHLU�UROHV 

�&RQWLQXHG�RQ�SDJH���� 
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7KH�([HFXWLYH�'LUHFWRU�UROH�LV�FULWLFDO�WR�WKH�FRQWLQXHG�JURZWK�DQG�VXFFHVV�RI�WKH�6RFLHW\� �7KH�SRVL�
WLRQ�LQYROYHV�VLJQLILFDQW�OHDGHUVKLS�UHVSRQVLELOLWLHV�WKDW�FDQ�UHVXOW�LQ�VXEVWDQWLDO�UHFRJQLWLRQ�IRU�WKH�
LQGLYLGXDO�ZKR�LV�LQWHUHVWHG�LQ�WKLV�UROH� 
 
7KH�SRVLWLRQ�LV�HIIHFWLYH�$XJXVW����� 
 
 

62&,(7<�)25�%86,1(66�(7+,&6� 
75($685(5� 

 
*HQHUDO�� 
5ROH��%\ODZV�$UW�,9��6HF�����³7KH�7UHDVXUHU�VKDOO�NHHS�IXOO�DQG�FRUUHFW�DFFRXQW�RI�UHFHLSWV�DQG�GLV�
EXUVHPHQWV�LQ�WKH�ERRNV�EHORQJLQJ�WR�WKH�6RFLHW\��LQ�VXFK�EDQNV�RI�GHSRVLW�DV�PD\�EH�GHVLJQDWHG�E\�
WKH�%RDUG�RI�'LUHFWRUV� �+H�RU�VKH�VKDOO�GLVSRVH�RI�IXQGV�RI� WKH�6RFLHW\�DV�PD\�EH�RUGHUHG�E\�WKH�
%RDUG�RI�'LUHFWRUV��WDNLQJ�SURSHU�YRXFKHUV�IRU�VXFK�GLVEXUVHPHQWV��DQG�VKDOO�UHQGHU�WR�WKH�%RDUG�RI�
'LUHFWRUV��XSRQ�UHTXHVW��DQ�DFFRXQW�RI�DOO�WUDQVDFWLRQV�DQG�RI�WKH�ILQDQFLDO�FRQGLWLRQ�RI�WKH�6RFLHW\��
+H� RU� VKH� VKDOO� IURP� WLPH� WR� WLPH� UHSRUW� WR� WKH� %RDUG� RI�'LUHFWRUV� DOO�PDWWHUV�ZLWKLQ� KLV� RU� KHU�
NQRZOHGJH�ZKLFK�WKH�LQWHUHVW�RI�WKH�6RFLHW\�PD\�UHTXLUH�WR�EH�EURXJKW�WR�LWV�QRWLFH� �+H�RU�VKH�VKDOO�
UHSRUW� RQ� WKH� ILQDQFLDO� VWDWH�RI� WKH�6RFLHW\� WR� WKH�PHPEHUVKLS� DW� WKH�$QQXDO�0HHWLQJ� �+H�RU� VKH�
VKDOO� DOVR� SHUIRUP� VXFK� RWKHU� GXWLHV� DV�PD\� EH� DVVLJQHG� WR� KLP� RU� KHU� IURP� WLPH� WR� WLPH� E\� WKH�
%RDUG�RI�'LUHFWRUV� �7KH�7UHDVXUHU�VHUYHV�H[�RIILFLR�DV�D�QRQ-YRWLQJ�PHPEHU�RI�WKH�%RDUG�RI�'LUHF�
WRUV�´ 
 
7KH�7UHDVXUHU�VHUYHV�IRU�D�WHUP�RI�ILYH�\HDUV�FRPPHQFLQJ�DW�WKH�FRQFOXVLRQ�RI�WKH�%XVLQHVV�0HHWLQJ�
DW�WKH�$QQXDO�&RQIHUHQFH�LQ�$XJXVW�RI�WKH�\HDU�RI�DSSRLQWPHQW��7KH�7UHDVXUHU�UHSRUWV�WR�WKH�%RDUG�
RI�'LUHFWRUV� 
 
0DMRU�5HVSRQVLELOLWLHV� 
· 0DLQWDLQV�DFFXUDWH�DQG�WLPHO\�UHFRUGV�RI�WKH�6RFLHW\��FXUUHQWO\�RQ�4XLFNHQ�� 
· 5HFRQFLOHV� WKH� WZR� EDQN� DFFRXQWV�� FKHFNLQJ� �GDLO\� RSHUDWLRQV� DFFRXQW�� DQG� PRQH\� PDUNHW�

�VDYLQJV�DFFRXQW�� 
· $FFHSWV��UHYLHZV��DQG�GHSRVLWV�UHYHQXH�UHFHLSWV��ERWK�FDVK�DQG�ZLUH�WUDQVIHUV�� 
· 5HFRQFLOHV�FUHGLW�FDUG�UHYHQXH�UHFHLSWV��WKURXJK�6TXDUH�2QH�� 
· 'LVEXUVHV�IXQGV�DV�UHTXLUHG�DQG�DSSURYHG�� 
· $XWKRUL]HV�FUHGLW�FDUG�SD\PHQWV��9,6$�� 
· 5HFRQFLOH�DQG�SD\V�PRQWKO\�9,6$�ELOO� 
· 3UHSDUHV�WKUHH�WD[�UHJXODWRU\�ILOLQJV�SHU�\HDU��)HGHUDO�,56�)RUP����(=��,OOLQRLV�&KDULWDEOH�2U�

JDQL]DWLRQ�$QQXDO�5HSRUW��DQG�WKH�6WDWH�RI�,OOLQRLV�$QQXDO�5HSRUW� 
· 3UHVHQWV�WKH�ILQDQFLDO�UHSRUW�WR�WKH�%RDUG�RI�'LUHFWRUV 
· 3UHVHQWV�WKH�ILQDQFLDO�UHSRUW�WR�WKH�6RFLHW\¶V�PHPEHUV�DW�WKH�$QQXDO�*HQHUDO�0HHWLQJ� 
· $VVLVWV�WKH�([HFXWLYH�'LUHFWRU�DQG�WKH�&RQIHUHQFH�'LUHFWRU�DV�UHTXLUHG� 
· 3URYLGHV�LQIRUPDWLRQ�DQG�DGYLFH�WR�WKH�%RDUG�RI�'LUHFWRUV� 
 

�&RQWLQXHG�IURP�SDJH���� 

�&RQWLQXHG�RQ�SDJH���� 
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7KH�7UHDVXUHU�LV�DQ�LQWHJUDO�SDUW�RI�WKH�6RFLHW\¶V�PDQDJHPHQW�WHDP��:KLOH�IRUPDO�WUDLQLQJ�RU�SUR�
IHVVLRQDO� H[SHULHQFH� LQ� DFFRXQWLQJ� RU� ILQDQFH� LV� QRW� D� UHTXLUHPHQW�� VXFK� WUDLQLQJ� RU� H[SHULHQFH�
ZRXOG�FHUWDLQO\�SURYH�XVHIXO��-XVW�DV�LPSRUWDQW��WKH�LQGLYLGXDO�VKRXOG�EH�FRPIRUWDEOH�ZRUNLQJ�ZLWK�
GHWDLOV�DQG�PDLQWDLQLQJ�FRQWURO�RYHU�WKH�6RFLHW\¶V�DVVHWV��L�H���EDQN�DFFRXQWV���%HFDXVH�RI�$PHULFDQ�
EDQNLQJ�UHVWULFWLRQV�WKH�SRVLWLRQ�LV�RSHQ�WR�6%(�PHPEHUV�ZKR�DUH�$PHULFDQ�&LWL]HQV�UHVLGLQJ�LQ�WKH�
8QLWHG�6WDWHV�� 
 
7KH�SRVLWLRQ�LV�HIIHFWLYH�$XJXVW����� 
 
 
 
 

62&,(7<�)25�%86,1(66�(7+,&6� 
&20081,&$7,216�',5(&725� 

 
*HQHUDO�� 
7KH�&RPPXQLFDWLRQV�'LUHFWRU�LV�UHVSRQVLEOH�IRU�HGLWLQJ�DQG�XSORDGLQJ�FRQWHQW�WR�WKH�6RFLHW\¶V�ZHE�
VLWH�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��WKH�TXDUWHUO\�QHZVOHWWHU�DQG�LWV�VSHFLDO�IHDWXUHV��6RFLHW\�DQQRXQFH�
PHQWV��FDOOV�IRU�SDSHUV��FDOOV�IRU�VSHFLDO�LVVXHV��QHZ�SRVLWLRQV�DQG�MRE�DGYHUWLVHPHQWV��JUDQW�RSSRUWX�
QLWLHV��DQG�RWKHU�VSHFLDO�FRQWHQW�DV�QHHGHG��7KLV�SRVLWLRQ�GRHV�QRW�LQYROYH�ZHEVLWH�GHVLJQ�EXW�VLPSO\�
URXWLQH�FRQWHQW�HGLWLQJ�DQG�SXEOLVKLQJ�WKURXJK�WKH�6RFLHW\¶V�ZHE-EDVHG�SXEOLFDWLRQ�SODWIRUP��:RUG�
3UHVV�� 7KH�&RPPXQLFDWLRQV�'LUHFWRU� DOVR� XSORDGV� DQG�PDQDJHV� FRQWHQW� WR� WKH� DSSURSULDWH� VRFLDO�
PHGLD�VLWHV��+RZHYHU��WKH�&RPPXQLFDWLRQV�'LUHFWRU�LV�VWURQJO\�HQFRXUDJHG�WR�SXUVXH�HQWUHSUHQHXUL�
DO�VWUDWHJLHV�WR�IXUWKHU�HQKDQFH�WKH�YLVLELOLW\�RI�WKH�6RFLHW\�IRU�%XVLQHVV�(WKLFV�DQG�%XVLQHVV�(WKLFV�
4XDUWHUO\��VXFK�DV�0HGLD�FRYHUDJH�RI�WKH�$QQXDO�&RQIHUHQFH��IRU�H[DPSOH��� 
7KH�&RPPXQLFDWLRQV�'LUHFWRU�UHSRUWV�WR�WKH�%RDUG�RI�'LUHFWRUV� �7KH�WHUP�RI�WKLV�SRVLWLRQ�LV�WKUHH�
\HDUV�ZLWK�UHQHZDO�SRVVLEOH�LI�PXWXDOO\�GHVLUHG�E\�WKH�LQGLYLGXDO�DQG�WKH�%RDUG� 
 
0DMRU�5HVSRQVLELOLWLHV� 
· 6ROLFLW��HGLW��RUJDQL]H�DQG�XSORDG�VSHFLDO�FRQWHQW�IRU�WKH�TXDUWHUO\�QHZVOHWWHU�DQG�WKH�ZHEVLWH� 
· :RUN�ZLWK�SXEOLVKHUV�� MRXUQDO�HGLWRUV��FRQIHUHQFH�RUJDQL]HUV�DQG�RWKHU�PHGLD�VRXUFHV� WR�PDNH�

DQQRXQFHPHQWV�DYDLODEOH�WKURXJK�WKH�6RFLHW\¶V�ZHE�VLWH�LQ�D�WLPHO\�IDVKLRQ� 
· :RUN�ZLWK�WKH�ZHE�FRQVXOWDQW�WR�DGGUHVV�VSHFLDO�ZHEVLWH�QHHGV�ZKHQ�WKH\�DULVH�RQ�PDWWHUV�UHODW�

HG�WR�JUDSKLFV��SUHVHQWDWLRQ��RUJDQL]DWLRQ�DQG�RU�GHVLJQ�RI�WKH�ZHE�VLWH� 
· &RPPXQLFDWH�ZLWK�WKH�6RFLHW\¶V�PHPEHUVKLS�WR�ILQG�QHZV�DQG�LQIRUPDWLRQ�WKDW�VKRXOG�EH�PDGH�

DYDLODEOH�WKURXJK�WKH�ZHEVLWH� 
· 3URYLGH�SHULRGLF�UHSRUWV�WR�WKH�%RDUG�RI�'LUHFWRUV�UHJDUGLQJ�DUHDV�RI�VWUDWHJLF�FRQFHUQ�RU�RSSRU�

WXQLW\�UHODWHG�WR�FRPPXQLFDWLRQV�DFWLYLWLHV� 
· :RUN� ZLWK� WKH� 6RFLDO�0HGLD� &RRUGLQDWRU� WR� XSORDG� FRQWHQW� WR� DSSURSULDWH� VRFLDO� PHGLD� VLWHV�

�)DFHERRN��7ZLWWHU��/LQNHG,Q��HWF�� 
 

�&RQWLQXHG�IURP�SDJH���� 

�&RQWLQXHG�RQ�SDJH���� 
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7KH�&RPPXQLFDWLRQV�'LUHFWRU�SRVLWLRQ�LV�QRW�SDUWLFXODUO\�WLPH�FRQVXPLQJ����KRXUV�PRQWK�ZLWK�DQ�
H[WUD���KRXUV�TXDUWHU�DURXQG�WKH�WLPH�RI�WKH�QHZVOHWWHU�SXEOLFDWLRQ�GDWH��EXW�UHTXLUHV�UHJXODU�DWWHQ�
WLRQ�WR�WKH�ZHEVLWH�DQG�VRFLDO�PHGLD�VLQFH�WLPHO\��XSGDWHG�LQIRUPDWLRQ�LV�DQ�HVVHQWLDO�SDUW�RI�WKH�6R�
FLHW\¶V�H[WHUQDO�FRPPXQLFDWLRQV� 
 
7KH�SRVLWLRQ�LV�HIIHFWLYH�$XJXVW����� 
 
 
,I�\RX�DUH�LQWHUHVWHG�LQ�DQ\�RI�WKH�WKUHH�SRVLWLRQV��SOHDVH�FRQWDFW� 
 
'DZQ�(OP 
([HFXWLYH�'LUHFWRU��6RFLHW\�IRU�%XVLQHVV�(WKLFV 
8QLYHUVLW\�RI�6W��7KRPDV� 
2SXV�&ROOHJH�RI�%XVLQHVV 
0LQQHDSROLV��0LQQHVRWD 
�������-���� 
GUHOP#VWWKRPDV�HGX 

�&RQWLQXHG�IURP�SDJH���� 



326,7,21�$11281&(0(176—FRQW� 

�� 

5XWJHUV�%XVLQHVV�6FKRRO�–�1HZDUN�DQG�1HZ�%UXQVZLFN 

$VVLVWDQW�3URIHVVRU�3RVLWLRQ�LQ�%XVLQHVV�(WKLFV 

7KH�'HSDUWPHQW�RI�0DQDJHPHQW�DQG�*OREDO�%XVLQHVV�DW�5XWJHUV�%XVLQHVV�6FKRRO�–�1HZDUN�DQG�
1HZ�%UXQVZLFN�LQYLWHV�DSSOLFDWLRQV�IRU�D�WHQXUH�WUDFN�$VVLVWDQW�3URIHVVRU�3RVLWLRQ�LQ�%XVLQHVV�(WK�
LFV�VWDUWLQJ�LQ�6HSWHPEHU��������:H�VHHN�FDQGLGDWHV�ZKR�SXUVXH�DQ�DFWLYH�UHVHDUFK�SURJUDP�LQ�EXVL�
QHVV�HWKLFV��SUHIHUHQFH�JLYHQ�WR�WKRVH�ZLWK�GHPRQVWUDWHG�VXFFHVV�SXEOLVKLQJ�LQ�WRS-WLHU�MRXUQDOV�LQ�
WKH�ILHOG�DQG�RU�LQ�UHODWHG�GLVFLSOLQHV���ZKR�KDYH�WKH�SRWHQWLDO�WR�EH�H[FHOOHQW�LQ�WHDFKLQJ�XQGHUJUDG�
XDWH�DQG�0%$�OHYHO�FRXUVHV��ZKR�DUH�LQWHUHVWHG�LQ�VXSHUYLVLQJ�DQG�ZRUNLQJ�ZLWK�GRFWRUDO�VWXGHQWV��
DQG�ZKR�DUH�ZLOOLQJ�WR�HQJDJH�LQ�VHUYLFH�DFWLYLWLHV���$OO�%XVLQHVV�(WKLFV-UHODWHG�UHVHDUFK�SURJUDPV�
DQG�PHWKRGRORJLHV�DUH�ZHOFRPHG��$SSOLFDQWV�VKRXOG�KDYH�D�GRFWRUDO�GHJUHH�JUDQWHG�RU�QHDUO\�FRP�
SOHWHG��L�H���$%'����� 

7KH�'HSDUWPHQW�RI�0DQDJHPHQW�DQG�*OREDO�%XVLQHVV�KDV�ZRUOG-UHQRZQHG�IDFXOW\�LQ�GLYHUVH�DUHDV�
RI�RUJDQL]DWLRQDO�EHKDYLRU��EXVLQHVV�HWKLFV��FRUSRUDWH�VRFLDO�UHVSRQVLELOLW\��HQWUHSUHQHXUVKLS��LQQR�
YDWLRQ�PDQDJHPHQW��LQWHUQDWLRQDO�EXVLQHVV��RUJDQL]DWLRQ�WKHRU\��DQG�VWUDWHJ\���)DFXOW\�PHPEHUV�LQ�
EXVLQHVV�HWKLFV�DQG�UHODWHG�DUHDV�LQFOXGH�-RDQQH�&LXOOD��'DQLHOOH�:DUUHQ��3HWUD�&KULVWPDQQ��0LNH�
%DUQHWW��&KDR�&KHQ��-HUU\�.LP��6DUD�3DUNHU��-HII�5RELQVRQ�DQG�2OLYHU�6KHOGRQ���2XU�JURXS�DOVR�
ZRUNV�ZLWK�D�WDOHQWHG�JURXS�RI�3K'�VWXGHQWV�DQG�KRVWV�YLVLWLQJ�VFKRODUV�IURP�DURXQG�WKH�ZRUOG���7KH�
'HSDUWPHQW�KRXVHV�WKH�,QVWLWXWH�IRU�(WKLFDO�/HDGHUVKLS��D�XQLYHUVLW\-ZLGH�FHQWHU��ZKRVH�PLVVLRQ�LV�
WR�VWUHQJWKHQ�HWKLFDO�OHDGHUVKLS�WR�HQKDQFH�FLYLO�VRFLHW\���)RU�LQWHUHVWHG�IDFXOW\��WKH�EXVLQHVV�VFKRRO�
KDV�D�EHKDYLRUDO�UHVHDUFK�ODERUDWRU\��ZLWK�DQ�XQGHUJUDGXDWH�VXEMHFW�SRRO�ZKR�SDUWLFLSDWH�LQ�H[SHUL�
PHQWV�ERWK�DV�SDUW�RI�FHUWDLQ�FRXUVHV�DQG�IRU�H[WUD�FUHGLW� 

5XWJHUV�%XVLQHVV�6FKRRO�LV�SDUW�RI�5XWJHUV��7KH�6WDWH�8QLYHUVLW\�RI�1HZ�-HUVH\���5XWJHUV�%XVLQHVV�
6FKRRO�LV�ORFDWHG�LQ�WKH�1HZ�<RUN�&LW\�PHWURSROLWDQ�DUHD�DQG�VSDQV�FDPSXVHV�LQ�1HZDUN�DQG�1HZ�
%UXQVZLFN� �:H�RSHQHG�D�QHZ�EXVLQHVV�VFKRRO�EXLOGLQJ�LQ�1HZDUN�LQ������DQG�LQ�1HZ�%UXQVZLFN�
LQ������ ��5XWJHUV�%XVLQHVV�6FKRRO�KDV�WKH�OHDGLQJ�SXEOLF�0%$�SURJUDP�LQ�WKH�1HZ�<RUN�PHWURSRO�
LWDQ�UHJLRQ�DQG�RQH�RI�WKH�ODUJHVW�GRFWRUDO�SURJUDPV�RI�DQ\�SXEOLF�XQLYHUVLW\�LQ�WKH�QDWLRQ� ��5XWJHUV�
LV�D�OHDGLQJ�UHVHDUFK�XQLYHUVLW\�LQ�WKH�8QLWHG�6WDWHV�ZLWK��������VWXGHQWV�DQG�D�EXGJHW�RI�DSSUR[L�
PDWHO\����%LOOLRQ�DQQXDOO\��,Q�������5XWJHUV�8QLYHUVLW\�LV�FHOHEUDWLQJ�LWV����WK�DQQLYHUVDU\���)DFXOW\�
PHPEHUV�DUH�H[SHFWHG�WR�WHDFK�RQ�ERWK�1HZDUN�DQG�1HZ�%UXQVZLFN�FDPSXVHV�DQG�DUH�DVVLJQHG�DQ�
RIILFH�RQ�HLWKHU�FDPSXV�GHSHQGLQJ�RQ�WKH�GHSDUWPHQW¶V�WHDFKLQJ�RU�RWKHU�QHHGV� 

,QWHUHVWHG�FDQGLGDWHV�VKRXOG�VXEPLW�WKHLU�DSSOLFDWLRQ�RQOLQH�KWWS���MREV�UXWJHUV�HGX�SRVWLQJV����������
$SSOLFDWLRQ�PDWHULDOV�LQFOXGH�D�OHWWHU�RI�DSSOLFDWLRQ��&9��DQG�ZULWLQJ�VDPSOH���,I�SRVVLEOH��DOVR�VXE�
PLW�D�VWDWHPHQW�RI�WHDFKLQJ�LQWHUHVWV��HYLGHQFH�RI�WHDFKLQJ�HIIHFWLYHQHVV��D�VWDWHPHQW�RI�UHVHDUFK�LQ�
WHUHVWV�DQG�DGGLWLRQDO�ZULWLQJ�VDPSOHV���3OHDVH��DOVR�IROORZ�WKH�GLUHFWLRQV�RQ�WKLV�ZHEVLWH�IRU�WKH�VXE�
PLVVLRQ�RI�WKUHH�OHWWHUV�RI�UHIHUHQFH���5HYLHZ�RI�DSSOLFDWLRQV�ZLOO�EHJLQ�RQ�2FWREHU�����������DQG�
DSSOLFDWLRQV�ZLOO�EH�DFFHSWHG�XQWLO�WKH�SRVLWLRQ�LV�ILOOHG� �,QTXLULHV�DERXW�WKLV�SRVLWLRQ�VKRXOG�EH�GL�
UHFWHG�WR�WKH�%XVLQHVV�(WKLFV�6HDUFK�&RPPLWWHH�DW�%XVLQHVV�(WKLFV3RVL�
WLRQ����#EXVLQHVV�UXWJHUV�HGX�� 
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�� 

,QYLWDWLRQ�WR�WDNH�D�VXUYH\�WR�KHOS�RXU�UHVHDUFK�LQWR�HWKLFDO�GHFLVLRQ-PDNLQJ 

7KH�3URMHFW�0DQDJHPHQW�,QVWLWXWH��30,��KDV�SDUWQHUHG�ZLWK�4('�&RQVXOWLQJ�WR�FUHDWH�D�VXUYH\�WR�
H[SORUH�JOREDO�UHVSRQVHV�WR�HWKLFDO�LVVXHV�DQG�GLOHPPDV��DQG�H[DPLQH�WKH�LQIOXHQFH�RI�FXOWXUH�DV�
ZHOO�DV�JHQGHU��DJH��HGXFDWLRQ��SURIHVVLRQ��HWF���RQ�HWKLFDO�GHFLVLRQ-PDNLQJ��7KH�VXUYH\�UHVXOWV�ZLOO�
LOOXPLQDWH�GLIIHUHQFHV�LQ�HWKLFDO�GHFLVLRQ-PDNLQJ�DFURVV�GLYHUVLW\�GLPHQVLRQV��VSHFLILFDOO\�LQ�WKH�
ZRUNSODFH��:H�ZLVK�WR�JDWKHU�GDWD�IURP�DOO�DURXQG�WKH�ZRUOG��VR�SOHDVH�VKDUH�WKLV�LQYLWDWLRQ�DQG�OLQN�
WR�WDNH�WKH�VXUYH\��,W�ZLOO�RQO\�WDNH�DERXW���-���PLQXWHV�WR�FRPSOHWH��:H�ZLOO�SRVW�ILQGLQJV�RQ�WKH�
30,�ZHEVLWH�RQFH�ZH�KDYH�VXIILFLHQW�GDWD�DQDO\]HG� 

7R�WDNH�WKH�VXUYH\��SOHDVH�JR�WR��KWWSV���ZZZ�UHVHDUFK�QHW�U�JOREDOHWKLFVUHVHDUFK 
 
3OHDVH�RQO\�WDNH�LW�RQFH��EXW�VKDUH�WKH�OLQN�IUHHO\��7KH�VXUYH\�ZLOO�VWD\�RSHQ�WR�WKH�HQG�RI������� 

&DOO�IRU�1HZVOHWWHU�&RQWULEXWLRQV 
 
,Q�DQ�DWWHPSW�WR�UHYLYH�D�YLEUDQW�DQG�FXUUHQW�QHZVOHWWHU��ZH�QHHG�\RXU�FRQWULEXWLRQV�WR�WKH�QH[W�LVVXH��ZKLFK�
LV�VFKHGXOHG�WR�EH�SXEOLVKHG�LQ�-DQXDU\������� 
 
3OHDVH�VHQG�\RXU�OHWWHUV��DQQRXQFHPHQWV��SURIHVVLRQDO�QRWHV�� LQIRUPDWLRQ�DERXW�QHZ�ERRNV�� MRXUQDOV��PXOWL�
PHGLD��FDOOV�IRU�FRQIHUHQFHV�DQG�VSHFLDO�MRXUQDO�LVVXHV��SRVLWLRQ�DQQRXQFHPHQWV��DQG�RWKHU�LWHPV�RI�LQWHUHVW�WR�
WKH�&RPPXQLFDWLRQV�'LUHFWRU��.DWKHULQD�*��3DWWLW��NJODF#VWWKRPDV�HGX��� 
 
7KH�GHDGOLQH�IRU�VXEPLVVLRQV�IRU�WKH�-DQXDU\�LVVXH�LV�'HFHPEHU���������� 


