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 *DQHVK�&KDWXUGKL��	�6LJQLILFDQFH 
 /RUG�*DQHVKD�-�WKH�(OHSKDQW�KHDGHG�*RG /RUG�*DQHVKD�� LV� GHSLFWHG� DV� WKH� HOH�SKDQW� *RG� ZLWK� HOHSKDQW� KHDG� �*DMD�PXNKD��� ULGLQJ�D�PRXVH��0XVKLND�9D�KDQD��ZLWK�RQH�WXVN��(ND�'DQWD��DQG�D�ERZO� RI� VZHHW� LQ� RQH� KDQG� �0RGDND�+DVWD��� KDYLQJ� D� FXUYHG� WUXQN� �9DNUD�7XQGD��� ELJ� HDUV� DQG� D� KXJH� SRW-EHOOLHG��/DPERGDUD��ERG\�RI�D�KXPDQ�EHLQJ� 

 6LJQLILFDQFH�RI�/RUG�*DQHVKD $FFRUGLQJ� WR� +LQGX� 7UDGLWLRQ�� /RUG�*DQHVKD� FRQVLGHUHG� DV� WKH� ILUVW� DQG�YLUWXDO�VRQ�RI�/RUG�6KLYD�DQG�*RGGHVV�3DUYDWL��ZKR� LV�ZLGHO\�ZRUVKLSSHG�E\�DOO� DQG� WUDGLWLRQDOO\� SUD\HG� LQ� WKH� EH�JLQQLQJ� RI� DQ\� QHZ� YHQWXUH� RU� HYHU\�ULWXDO�HYHQW��+H�LV� WKH�/RUG�RI�VXFFHVV�DQG� GHVWUR\HU� RI� HYLOV� DQG� REVWDFOHV�� $V� KH� LV� WKH� UHPRYHU� RI� REVWDFOHV��9LJKQDV���KH�LV�DOVR�FDOOHG�9LJKQHVZDUD��³9L\DWH�1D\DNH�,WL�9LQDD\DND´�–�PHDQLQJ�9LQD\DND�LV�D�PDVWHU�XQWR�KLPVHOI��+H�LV�WKH�PDVWHU�RI�DOO�3UDPD�GD�JDQDV�-PDVWHU�RI�PDVWHUV�� ,W� LV�DOVR�EHOLHYHG� WKDW��/RUG�9LQD\DND�FRQ�IHUV� VXFFHVV� LQ� DOO� HQGHDYRUV�� (YHQ� /RUG� 6KLYD�� WKH� IDWKHU� RI� 9LQD\DND��ZRUVKLSV�+LV�VRQ�DW�WKH�WLPH�RI�REVWUXFWLRQV��+H�V\PEROL]HV�WKH�TXDOLWLHV�RI�D�WUXH�OHDGHU�LQ�DOO�DVSHFWV��+H�LV�DOVR�ZRUVKLSSHG�DV�WKH�JRG�RI�NQRZOHGJH��ZLVGRP�DQG�ZHDOWK�� 
 7KH�8QLYHUVH�LV�VXVWDLQHG�E\�*DQDV��*RGV��DQG�*DQDSDWKL�LV�WKHLU�PDVWHU��µ*D¶�V\PEROLVHV�%XGGKL��LQWHOOHFW���µ1D¶�VWDQGV�IRU�9LMQDQD��ZLVGRP���6R��*DQDSDWL�LV�WKH�PDVWHU�RI�%XGGKL�DQG�9LMQDQD��+LV�YHKLFOH�PRRVKLND�GRHV�QRW�PHDQ�D�PHUH�PRXVH��,W�V\PEROL]HV�WKH�GDUNQHVV�RI�LJQRUDQFH�EHFDXVH�LW�LV� LQ� GDUNQHVV� WKDW� WKH�PRXVH�PRYHV� DERXW��+HQFH��0RRVKLND�9DKDQD� LV�RQH�ZKR�VXEGXHV�LJQRUDQFH�DQG�GLVSHOV�GDUNQHVV��*DQHVKD¶V�HOHSKDQW�KHDG�LWVHOI�V\PEROL]HV�WKH�LPPHQVH�ZLVGRP�RI�D�3HUVRQ�RI�SHUIHFWLRQ� 
 *DQHVKD�&KDWXUGKL�–��$�3XEOLF�(YHQW *DQHVK�&KDWXUWKL� RU� ³9LQD\DND�&KDYLWKL´� LV� RQH� RI� WKH�PDMRU� WUDGLWLRQDO�IHVWLYDOV�FHOHEUDWHG�E\� WKH�+LQGX�FRPPXQLW\�� ,W� LV�REVHUYHG� LQ� WKH�+LQGX�FDOHQGDU�PRQWK�RI�%KDGUDSDGD��VWDUWLQJ�RQ�WKH�VKXNOD�FKDWXUWKL��IRXUWK�GD\�RI�WKH�FUHVFHQW�PRRQ�SHULRG���,W�IDOOV�EHWZHHQ�$XJXVW�DQG�6HSWHPEHU���,W�LV�RQ�WKLV�GD\�/RUG�6KLYD�GHFODUHG�*DQHVKD�DV�+LV�VRQ�DQG�+H�LV�WKH�VXSUHPH�WR�DOO�*RGV��6LQFH�WKHQ��DQ�DVVRFLDWLRQ�EHWZHHQ�*DQHVKD�DQG�&KDWXUGKL�KDV�EHHQ� HVWDEOLVKHG�DQG� WKXV� WKH� GD\� LV� REVHUYHG� DV�*DQHVK�&KDWXUGKL��7KH�IHVWLYDO� ODVWV� IRU� ��� GD\V�� HQGLQJ� RQ�$QDQWD�&KDWXUGDVKL�� DQG� LV� VDFUHGO\�FHOHEUDWHG�DV�WKH�ELUWKGD\�RI�/RUG�*DQHVKD� 
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*DQHVKD�&KDWXUGKL� DV� D�SXEOLF� HYHQW� FHOHEUDWHG� DOO� RYHU� ,QGLD�� LW� LV�PRVW�HODERUDWH�LQ�0DKDUDVKWUD��2ULVVD��$QGKUD�3UDGHVK��.DUQDWDND��7DPLO�1DGX��*RD�DQG�&KKDWWLVJDUK��2XWVLGH�,QGLD�� LW� LV�FHOHEUDWHG�ZLGHO\�LQ�1HSDO�DQG�DOVR�E\� WKH�+LQGXV� OLYLQJ� LQ�8QLWHG�6WDWHV��&DQDGD��0DOD\VLD� DQG�6LQJD�SRUH�DQG�DOO�RYHU�WKH�ZRUOG� 
 *DQHVK�9LVDUMDQ���*DQHVK�1LPDUMMDQ *DQHVK�&KDWXUGKL� LV� FHOHEUDWHG� DV� D� VRFLDO� DQG� UHOLJLRXV� JDWKHULQJ� LQ� WKH�QDPH�RI�*DQHVK�8WVDY��3DYLOLRQV�PDUTXHHV�DQG�ODUJH�SXEOLF�LGROV�RI�*DQH�VKD� DUH�DUUDQJHG� LQ� WKH�VWUHHWV�RI�YLOODJHV� DQG�FLWLHV��7KH� IHVWLYDO� LV�FHOH�EUDWHG� DV� D�SXEOLF� HYHQW� IRU�QLQH�GD\V� LQ� WKH�QDPH�RI�*DQHVK�1DYDUDWKUL�8WVDY��7KH�SULHVWV�ZRUVKLS�WKH�LGROV�DQG�RIIHU����YDULHWLHV�RI�OHDYHV��IUXLWV�DQG�IORZHUV�ZLWK�WUDGLWLRQDO�FXVWRPV�DQG�ULWXDOV��2Q�WKH���WK�GD\��WKH�IHVWL�YDO�FRQFOXGHV�ZLWK�D�ULWH�FDOOHG�³*DQHVK�9LVDUMDQ´�RU�*DQHVK�1LPDUMMDQ´�RWKHUZLVH�� FDOOHG� WKH� LPPHUVLRQ� RI�/RUG�*DQHVK�DQG� WKHVH� ODUJH� LGROV� RI�*DQHVKD�DUH�LPPHUVHG�LQ�WKH�QHDUE\�ULYHUV�RU�ODNHV��$OVR��WKHUH�LV�DQRWKHU�FXVWRP�FDOOHG�³*DQHVK�/DGGX�DXFWLRQ´�ZKHUH�D�KXJH�ODGGX�LV�DXFWLRQHG�RQ�*DQHVK�9LVDUMDQ�GD\��7KH�VORJDQ�RI�³*DQDSDWL�3DSSD�0RU\D´�UHYHUEHUDWH�WKH�VXUURXQGLQJV�� 
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1DUDVLPKD� LV� WKH� IRXUWK� LQFDUQDWLRQ� RI� /RUG� 9LVKQX� DQG� LV� SRSXODUO\�
NQRZQ�DV�µPDQ-OLRQ¶�RU�µKDOI�PDQ-KDOI�OLRQ¶��7KH�PDLQ�DLP�RI�1DUDVLPKD�
LQFDUQDWLRQ�ZDV�WR�HQG�WKH�W\UDQQ\�RI�+LUDQ\DNDVKLSX�DQG�UHVWRUH�WKH�SDWK�
RI�'KDUPD��3UDKODGD�WKH�\RXQJ�VRQ�RI�+LUDQ\DNDVKLSX�ZDV�DQ�DUGHQW�GHY�
RWHH�RI�/RUG�9LVKQX�SDYHG�WKH�ZD\�IRU�WKH�UHPRYDO�RI�$GKDUPD��1DUDVLP�
KD�-D\DQWKL�LV�REVHUYHG�RQ�
WKH���WK�GD\�RI� WKH�6KXNOD�
3DNVKD� �ZD[LQJ� SKDVH� RI�
PRRQ�� LQ�9DLVDNKD�PRQWK�
�$SULO�-�0D\���7KLV�\HDU�LW�
ZDV� REVHUYHG� RQ�0D\� �QG�
DQG�69�7HPSOH�FHOHEUDWHG�
WKH�ILUVW�1DUDVLPKD�-D\DQ�
WKL� �1DUDVLPKD� $E�
KLVKHNDP�� ZKLFK� ZDV� DW�
WHQGHG� E\� PDQ\� GHYRWHHV�
DQG�HYHU\RQH�UHFHLYHG�+LV�
EOHVVLQJV� 
 6WRU\�EHKLQG�1DUDVLPKD�$YDWDU 
 ,Q�+LQGX�0\WKRORJ\�D�PXFK�LPSRUWDQFH�LV�JLYHQ�WR�GHYRWLRQ��ZH�JHW�WR�VHH�
PDQ\�H[DPSOHV�RI�LW�OLNH�+DQXPDQ-�D�GHYRWHH�RI�/RUG�5DPD��0HHUDEDL-�D�
GHYRWHH�RI�/RUG�.ULVKQD�HWF����$�FKLOG�GHYRWHH�3UDKDOG�LQ�VSLWH�RI�EHORQJ�
LQJ�WR�WKH�'HPRQ�G\QDVW\�ZDV�FRQVLGHUHG�DV�WKH�VXSUHPH�GHYRWHH�RI�/RUG�
9LVKQX��/RUG�9LVKQX�DSSHDUHG�+LPVHOI�DV�1DUDVLPKD�IRU�WKH�VDNH�RI�3UD�
KDOG�DQG�VDYHG�DOO�+LV�GHYRWHHV� 
 +LUDQ\DNDVKLSX��.LQJ�RI�GHPRQV��EHFDPH�D�JUHDWHU�HQHP\�WR�/RUG�9LVKQX�
DV�KLV�EURWKHU�+LUDQ\DNVKX�GLHG�LQ�WKH�KDQGV�RI�9LVKQX�LQ�9DUDKD�$YDWDU��
6R�+LUDQ\DNDVKLSX�ZDV� ILOOHG�ZLWK� DQJHU� RQ� /RUG�9LVKQX� DQG� YRZHG� WR�
WDNH�UHYHQJH�RQ�+LP��%XW�KH�NQHZ�LW�ZLOO�QRW�EH�HDV\�WR�GHIHDW�/RUG�9LVK�
QX�XQOHVV�KH�DFTXLUHV�VRPH�VSHFLDO�SRZHUV�WKURXJK�/RUG�%UDKPD-WKH�FUHD�
WRU��6R�KH�GHFLGHG�WR�ZRUVKLS�/RUG�%UDKPD�DQG�LPSUHVV�KLP��+H�UHWLUHG�WR�
WKH�PRXQWDLQ�0DQGDUD�DQG�EHJDQ�WDSDV-�WKH�VHYHUH�RUGHU�RI�SHQDQFH��$IWHU�
VHYHUDO�\HDUV�RI�KLV�WDSDV��/RUG�%UDKPD�ZDV�SOHDVHG�DQG�DSSHDUHG�WR�KLP��
+H�DVNHG�IRU�D�ERRQ�IURP�/RUG�%UDKPD�WKDW�KH�VKRXOGQ¶W�EH�NLOOHG�E\�DQ\�
FUHDWXUH�FUHDWHG�E\�%UDKPD�RU�LQ�D�KRXVH�RU�RXWVLGH�RU�GXULQJ�GD\�RU�QLJKW�
RU�E\�DQ\�ZHDSRQ�RU�RQ� WKH� ODQG�RU� LQ� WKH�VN\��%UDKPD�JUDQWHG�DOO� WKHVH�
ERRQV�WR�+LUDQ\DNDVKLSX�DQG�GLVDSSHDUHG��� 

1DUDVLPKD�-D\DQWKL�	�6WRU\�EHKLQG�WKH�$YDWDU 
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$IWHU� WKLV� EOHVVLQJ�� WKH� GHPRQ�
FURVVHG�DOO�ERXQGV�LQ�RSSUHVVLRQ�DQG�
GHWKURQHG� ,QGUD�� WKH� NLQJ� RI� KHDY�
HQ�,QGUD�� DORQJ�ZLWK�RWKHU�*RGV�� DS�
SHDUHG�EHIRUH�%UDKPD�DQG�SUD\HG�IRU�
GHOLYHUDQFH��%UDKPD�ZDV�YHU\�PXFK�
ZRUULHG� DQG� UHSOLHG� WKDW� WKH� GHPRQ�
KDG� EHFRPH� SRZHUIXO� GXH� WR� WKH�
EOHVVLQJV� EHVWRZHG� E\� KLP� DQG� +H�
FRXOG� QRW� GHVWUR\� KLP�� +H� DOVR� DG�
YLVHG� ,QGUD� WR�JR� WR�/RUG�9LVKQX� VR�
DOO� *RGV� ZHQW� WR� 9LVKQX� DQG� UHWROG�
WKHLU�VWRU\�RI�VXIIHULQJV�DQG�VDLG�WKDW�
GXH� WR� ERRQV� JLYHQ� E\� %UDKPD� WKH�
GHPRQ�KDG�EHHQ�LQGXOJLQJ�LQ�DOO�VRUWV�
RI�RSSUHVVLRQ��/RUG�9LVKQX�SURPLVHG�
WR�GHVWUR\�KLP�LQ�GXH�FRXUVH�RI�WLPH� 
 +LUDQ\DNDKVLSX�KDG�D�VRQ�QDPHG�3UDKDODG��5LJKW�IURP�KLV�YHU\�FKLOGKRRG�
3UDKDODG�ZDV� DWWUDFWHG� WRZDUGV� /RUG� 9LVKQX��3UDKDODG� KDG� QRW� REH\HG�
WKH�RUGHUV�RI�KLV�IDWKHU�QRW�WR�ZRUVKLS�9LVKQX��*UDGXDOO\��KH�IDFHG�WKH�DQ�
JHU�RI�KLV�PLJKW\�IDWKHU��+LUDQ\DNDVKLSX�VWDUWHG�WURXEOLQJ�DOO�WKH�GHYRWHHV�
RI�/RUG�9LVKQX�LQFOXGLQJ�KLV�VRQ�3UDKDODG��+H�ZDV�WKUHDWHQHG�WR�GHDWK�DQG�
VHULRXVO\�SXQLVKHG�IRU�ZRUVKLSSLQJ�/RUG�9LVKQX��%XW�3UDKDODG�GLGQ¶W�ORRVH�
KLV�IDLWK�RQ�9LVKQX��LQ�IDFW�EHFDPH�PRUH�GHWHUPLQHG� 
 +LUDQ\DNDVKLSX� WKRXJKW� WKDW�3UDKDODG� LV� D� VKDPH� WR� GHPRQ� G\QDVW\� IRU�
SUDLVLQJ�KLV�HQHP�/RUG�9LVKQX��$W� ODVW�� KH�ZDV� UHDG\� WR�NLOO� KLV� VRQ�DQG�
RUGHUHG�KLV�GHPRQV�WR�WDNH�KLP�DZD\�DQG�NLOO�KLP��$V�WKHLU�PDVWHU�RUGHUHG��
WKH�GHPRQV�WULHG�YDULRXV�PHWKRGV�WR�NLOO�3UDKDODG�VXFK�DV�SXWWLQJ�KLP�LQ�D�
SLW��IXOO�RI�VQDNHV��WUDPSOHG�KLP�XQGHU�WKH�IHHW�RI�HOHSKDQWV��WLHG�KLP�WR�D�
KHDY\�VWRQH�DQG�WKUHZ�KLP�LQ�WKH�RFHDQ�DQG�IURP�D�KHLJKW�RI�D�KLOO��%XW�DOO�
WKHLU� DWWHPSWV� IDLOHG�� +H� FRQWLQXHG� WR� EH� VWURQJ� HQRXJK� LQ� FKDQWLQJ� WKH�
µ1DUD\DQ�PDQWUD¶�GXULQJ�KLV�WURXEOHV��6R��QRWKLQJ�GLG�KDUP�KLP� 
 )LQDOO\��+LUDQ\DNDVKLSX�JRW�PDG�DQG�GHFLGHG�WR�NLOO�KLV�VRQ�ZLWK�KLV�RZQ�
KDQGV��+LUDQ\DNDVKLSX� WKXQGHUHG� DW� WKH� ER\� DVNLQJ� IRU� /RUG� 9LVKQX� WR�
FRPH�DQG�VDYH�WKH�ER\�LQ�IURQW�RI�KLP��+H�FRXOG�QR�ORQJHU�DEOH�WR�FRQWURO�
KLV�DQJHU�DQG��GUHZ�RXW�KLV�VZRUG�DQG�SRXQFHG�XSRQ�WKH�OLWWOH�ER\��7KHUH�
FDPH�D� WHUULEOH�GHDIHQLQJ�QRLVH� VSOLWWLQJ� WKH�SLOODU� LQWR� WZR�DQG� WKHUH�DS�
SHDUHG�6UL�+DUL�LQ�WKH�IRUP�RI�1DUDVLPKD��1DUD �0DQ��6LPKD �/LRQ���+H�
DSSHDUHG�ZLWK� WKH� KHDG� RI� D� OLRQ� DQG� ERG\� RI� D�PDQ� IXOILOOLQJ� DOO� RI� WKH�
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ERRQV� RI� +LUDQ\DNDVKLSX�� :LWKRXW� XVLQJ� DQ\� ZHDSRQ�� /RUG� 9LVKQX� LQ�
1DUDVLPKD� IRUP�FDXJKW�+LUDQ\DNDVKLSX�ZLWK�D� ORXG�URDU�SODFHG� WKH�KLP�
RQ�KLV�ODS�DQG�NLOOHG�KLP�XVLQJ�+LV�VKDUS�SRLQWHG�FODZ�OLNH�QDLOV��7KXV�WKH�
ZLFNHG�GHPRQ�ZDV�ILQDOO\�NLOOHG�DW�WKH�KDQGV�RI�WKH�PDQ-OLRQ��9LVKQX�� 
 (YHU\RQH� WULHG� WR� FDOP� 1DUDVLPKD� 6ZDP\� LQFOXGLQJ� *RGGHVV� /DNVKPL��
XQVXFFHVVIXOO\� EXW� RQO\� � 3UDKDODG� ZDV� DEOH� WR� GR� WKDW�� 7KHQ� � 3UDKDODG�
WRXFKHG�WKH�IHHW�RI�1DUDVLPKD�ZLWK�KLV�KHDG�LQ�GHHS�GHYRWLRQ��$W�WKH�WHQ�
GHU�WRXFK�RI�3UDKDODG� WKH�/RUG�ZDV�SOHDVHG��+H�JUHZ�FDOP�DQG�KLV�DQJHU�
JDYH�ZD\�WR�NLQGQHVV��/RUG�1DUDVLPKD�JDYH�+LV�EOHVVLQJV�WR�3UDKDODG-�WKH�
WUXH�GHYRWHH� 

'DWH (YHQW 
$XJXVW�� 7HPSOH�$QQLYHUVDU\ 
$XJXVW��� 1DJD�3DQFKDPL��*DUXGD�3DQFKDPL 
$XJXVW��� 2QDP 
$XJXVW��� 9DUDODNVKPL�9UDWDP 
$XJXVW��� 5DNVKD�%DQGKDQ 
6HSWHPEHU�� 6UL�.ULVKQD�-D\DQWKL 
6HSWHPEHU��� *DQHVK�&KDWXUGKL 
2FWREHU���-�� 'DVDUD��1DYDUDWUL� 
2FWREHU��� 6DUDVZDWKL�3XMD 
2FWREHU��� 'XUJD�$VKWDPL 
2FWREHU��� 0DKDQDYDPL 
2FWREHU��� 9LMD\D�'DVKDPL 
1RYHPEHU��� 1DUDND�&KDWXUGDVKL�'LZDOL� 
1RYHPEHU��� .DUWKLND�'HHSDP 
'HFHPEHU��� 9DLNXQWKD�(NDGDVKL 

8SFRPLQJ�(YHQWV�DQG�)HVWLYDOV 
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$VKWDODNVKPL�6DPHWD�6UL�9HQNDWHVZDUD� 0LQQHVRWD�'HYDOD\D�&KDULWUD 

��$�+LVWRU\�RI�WKH�$VKWDODNVKPL�6DPHWD�6UL�9HQNDWHVZDUD�0LQQHVRWD�7HPSOH� 
7KH�6UL�9HQNDWHVZDUD��%DODML��7HPSOH�LQ�(GLQD��0LQQHVRWD�ZDV�ERUQ�IURP�WKH�VLQFHUH�GHVLUH�RI�ORFDO�0LQQHVRWD EKDNWDV�WR�ZRUVKLS�6UL�9HQNDWHVZDUD�6ZDPL�LQ�KLV�IXOO�DQG�XQLTXH JUDQGHXU�� 
 2Q�WKH�DXVSLFLRXV�GD\�RI�8JDGL�LQ������ 6UL�0DGKXVXGKDQD�5HGG\�DQG�'U��-\RWKVQD�5HGG\��ZLWK� WKH�VXSSRUW�RI� VHYHUDO� FRPPXQLW\�PHPEHUV�� HVWDE�OLVKHG�DQ� LQGHSHQGHQW WHPSOH�GHGLFDWHG� WR� WKH SXUH VHUYLFH�RI�6UL�9HQND�WHVZDUD�6ZDPL��7KLV� WHPSOH�ZDV� NQRZQ� DV� WKH�6UL�9HQNDWHVZDUD�&HQWHU�DQG�ZDV�ORFDWHG�LQ�*ROGHQ�9DOOH\��2Q�-XQH���WK��WKH�WHPSOH�ZDV�LQFRUSR�UDWHG�DV�D�QRQSURILW�FKDULWDEOH�RUJDQL]DWLRQ��7KHUH�ZDV�QR�SHUPDQHQW�SULHVW�DW� WKH� WLPH� DQG� YROXQWHHUV� VKDUHG� DOO� WKH� UHVSRQVLELOLWLHV�� %KDNWDV� SHU�IRUPHG�KDUDWKL�DQG�ZRUVKLSSHG�D IUDPHG�LPDJH�RI�6UL�9HQNDWHVZDUD�6ZD�PL�� ,Q� 1RYHPEHU� ������ SDQFKDORKD XWVDYD� PXUWLV� RI� 6UL� 9HQNDWHVZDUD�6ZDPL ZLWK� 6UL� 'HYL� DQG� %KXGHYL�� 6UL�0DKDODNVKPL�� DQG� 6UL� 9LQD\DND�ZHUH�EURXJKW�WR�WKH�WHPSOH�IURP�,QGLD�� 
 )URP� WZHQW\� WR� WKLUW\� UHJXODU� GHYRWHHV�� WKH� WHPSOH� FRPPXQLW\� TXLFNO\�VZHOOHG�WR�KXQGUHGV��PDQ\�RI�ZKRP�ZHUH�\RXQJ�IDPLOLHV�ZLWK�VPDOO�FKLO�GUHQ�� ,Q������RYHU�����SHRSOH�DWWHQGHG� WKH�'LZDOL�FHOHEUDWLRQV� ,Q�������WKH�&HQWHU� HVWDEOLVKHG�%DODJRNXODP�� D� VPDOO� VFKRRO� IRU� FKLOGUHQ��$W� WKLV�WLPH�� WKH� WHPSOH� EHJDQ� WR� KRVW PHGLWDWLRQ� VHVVLRQV�� RIIHU� ODQJXDJH�� PX�VLF� DQG�GDQFH�FODVVHV��DQG�RUJDQL]H�VRFLDO�VHUYLFH�SURMHFWV�LQ�FROODERUDWLRQ�ZLWK� KRPHOHVV� VKHOWHUV� OLNH� 3HRSOH� 6HUYLQJ� 3HRSOH�� ,Q� ������ WKH� WHPSOH�DSSRLQWHG� LWV�ILUVW� IXOO-WLPH�VDODULHG�SULHVW��6UL�9DPVL�.DQGXUL�� WR PDQDJH�GDLO\ ZRUVKLS� DQG� DODQNDUDPV DW� WKH� WHPSOH�� 6LQFH� WKHQ�� WKH� WHPSOH� VWDII�KDV�H[SDQGHG�WR�LQFOXGH�WZR�PRUH�IXOO-WLPH�VDODULHG�SULHVWV��6HVKDGUL�.R�PDQGXUL�DQG�3DYDQ�.XPDU�.XPDQGXUL� 
 ,Q������� WKH�6UL�9HQNDWHVZDUD�&HQWHU�RUJDQL]HG�D�FRQFHUW�E\� WKH� IDPRXV�VLQJHU 6UL�6�3��%DODVXEUDPDQ\DP�LQ�RUGHU�WR�UDLVH�IXQGV�IRU�D�PRUH�SHUPD�QHQW�WHPSOH�LQ�D�FHQWUDO�SDUW�RI�WKH�0LQQHDSROLV�PHWURSROLWDQ�DUHD��2Q�WKLV�RFFDVLRQ��PDQ\ ORFDO� OHDGHUV� DQG EKDNWDV� VXSSRUWHG� WKH� HYHQW� DQG�PDGH�ILQDQFLDO� SOHGJHV� WR� VXSSRUW� WKH� UDSLGO\� H[SDQGLQJ� WHPSOH�� �/DWHU�� GXULQJ�WKH�9DLNXQWD�(NDGDVL�FHOHEUDWLRQV�RI�������D�GKRRSDGKHHSD�DUDGKDQD�VH�YD WULJJHUHG�WKH�WHPSOH�ILUH�DODUP��&RQVHTXHQWO\��WKH�&LW\�RI�*ROGHQ�9DO�OH\�QRWLILHG�WKH�WHPSOH�PDQDJHPHQW�WKDW�WKH\�FRXOG�QRW�KRVW�SXEOLF�HYHQWV�WKDW� H[FHHGHG� WKH�EXLOGLQJ�FDSDFLW\�RI����PHPEHUV��7KH�FRPPXQLW\�ZDV�JLYHQ� WKH� GHYDVWDWLQJ� QHZV� WKDW� WKH\� KDG� RQO\� ��� GD\V� WR� UHOR�FDWH� +RZHYHU�� 6UL�9HQNDWHVZDUD�6ZDPL� GLG� QRW� GLVDSSRLQW� KLV� GHYRWHHV�DQG�YHU\�VKRUWO\�DIWHU�D�EHDXWLIXO�QHZ�EXLOGLQJ�ZDV�UHYHDOHG�LQ�(GLQD��7KLV�QHZ� ORFDWLRQ�ZDV� VSDFLRXV�� FHQWUDOO\� ORFDWHG�� DQG� LGHDO� E\�9DVWKX� VWDQG�
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DUGV�� $� VPDOO� VWUHDP� FDOOHG� ��-PLOH� FUHHN�� IORZHG� WKURXJK� WKH� QRUWKHDVW�VHFWLRQ�RI�WKH�SURSHUW\�DQG�WKH�PDLQ�HQWUDQFH�IDFHG�HDVW�� 
 $OWKRXJK� WKH�6UL�9HQNDWHVZDUD�&HQWHU�KDG�FROOHFWHG�VLJQLILFDQW� ILQDQFLDO�VXSSRUW�WKURXJK�SOHGJHV�IURP�LWV�FRPPXQLW\�PHPEHUV��EDQNV�GLG�QRW�UHF�RJQL]H�WKHVH�DV�YDOLG�FROODWHUDO��$V�D�UHVXOW��LW�ZDV�YHU\�GLIILFXOW�WR�REWDLQ�ORDQV�� 7KHUHIRUH�� WKH� FRPPXQLW\� WXUQHG� WR� WHPSOH� IRXQGHUV�6UL 0DGKXVXGKDQD�5HGG\� DQG�'U�� -\RWKVQD�5HGG\� WR� ORDQ� WKH� QHFHVVDU\�IXQGV�IRU�SXUFKDVLQJ�WKH�QHZ�EXLOGLQJ�LQ�(GLQD�DQG�WR�VXSSRUW�UHPRGHOLQJ�WKH�EXLOGLQJ�WR�IXQFWLRQ�DV�D�WHPSOH� ,Q�$XJXVW�������WKH�FRPPXQLW\�FRQ�GXFWHG� D� JUDQG� SUDQDSUDWKLVWDSDQD� HYHQW� ZKHQ� WKH� WHPSOH� PXUWLV� ZHUH�WUDQVIHUUHG�IURP�WKH�*ROGHQ�9DOOH\�FHQWHU�WR�WKH�QHZ�VLWH�LQ�(GLQD��$Q�HV�SHFLDOO\� IRUWXQDWH� GHYHORSPHQW� DW� WKLV� WLPH� ZDV� WKH� LQWURGXFWLRQ�RI SDQFKDORKD XWVDYD�PXUWLV� IRU�$VKWDODNVKPL� ��� IRUPV�RI�/DNVKPL��� 6UL�+DQXPDQ��6UL�*DUXGD��6UL�5DPDQXMDFKDU\D��DQG�VHYHUDO�DOYDUV� 6LQFH�WKHQ��WKH�6UL�9HQNDWHVZDUD�&HQWHU�KDV EHHQ�NQRZQ�DV�WKH��$VKWDODNVKPL�6DPHWD�6UL�9HQNDWHVZDUD�7HPSOH���7KLV�LV�WKH�ILUVW--DQG�RQO\--WHPSOH�LQ�WKH�8QLWHG�6WDWHV�ZKHUH� 6UL� 9HQNDWHVZDUD� 6ZDPL� LV� VXUURXQGHG� E\� WKH� JORU\� RI� DOO�HLJKW�IRUPV�RI�/DNVKPL�'HYL�  
 ,Q� ������ WKH� FXUUHQW� 7HPSOH� %RDUG� �6UL� 0DGKXVXGKDQD� 5HGG\�� 'U��-\RWKVQD�5HGG\�DQG�'U��3RWDSUDJDGD�9HQNDWHVZDUOX�� DQQRXQFHG� LWV�ZLVK�WR� H[SDQG� WKH�7HPSOH� %RDUG� DQG� UHRUJDQL]H� LWV� OHJDO� VWUXFWXUH�� 7KH\� UH�TXHVWHG� WHPSOH�GRQRUV� WR� IRUP�D� FRPPLWWHH� DQG�SURGXFH�QHZ�E\ODZV� IRU�WKH� 7HPSOH� WKDW� ZRXOG� HQVXUH� LW� ZDV� D� EURDG� DQG� LQFOXVLYH� FRPPXQLW\-EDVHG� RUJDQL]DWLRQ�� 5HFHQWO\�� WKHVH� QHZ� E\ODZV� ZHUH� GHWHUPLQHG� DQG� D�QHZ�ERDUG�DQG�H[HFXWLYH�WHDP ZLOO�EH�HVWDEOLVKHG�LQ�WKH�QHDU�IXWXUH� 
 )ROORZLQJ� WKH�PRYH� WR�(GLQD�� WKH�$VKWDODNVKPL�6DPHWD�6UL�9HQNDWHVZD�UD 7HPSOH�KDV�FRQWLQXHG�WR�JURZ�DQG�GHYHORS��,Q�-XQH�������D�ODUJH�DXGL�WRULXP�ZLWK�WKH�FDSDFLW\�IRU�����SHRSOH�ZDV�UHPRGHOHG�DQG�PDGH�DYDLODEOH�WR� WKH� FRPPXQLW\� 7KURXJK� WKH� JHQHURXV� DVVLVWDQFH� RI� WKH� 7LUXPDOD�7LUXSDWL� 'HYDVWKDQDPV� �77'��� WKH� 7HPSOH� KDV� UHFHQWO\ REWDLQHG� EHDXWL�IXO JUDQLWH�YLJUDKDV�RI�6UL�9HQNDWHVZDUD�6ZDPL���
�����6UL�0DKDODNVKPL��6UL�%KXGHYL� �$QGDO��� 6UL�5DPDQXMD��'DVDYDWKDUDPV�� 6UL�*DUXGDOYDU�� DQG�'ZDUDSDODNDV� �6UL� -D\D� DQG� 6UL�9LMD\D���&XUUHQWO\�� WKH�7HPSOH�%RDUG� LV�FRQVXOWLQJ�ZLWK�D VWKDSDWKL�LQ�,QGLD�WR�FRQVWUXFW�D�*RSXUDP�RQ�WKH�H[WHULRU�RI�WKH�WHPSOH DQG�SURYLGH�SURSHU�JDUEKDJUXKDV�IRU�WKH�QHZ�JUDQLWH YLJUDKDV�LQVLGH� WKH� WHPSOH�� 7KHVH� YLJUDKDV� ZLOO� EH� LQVWDOOHG� ZLWK�WKH SUDQDSUDWKLVWDSDQD�ULWXDOV�DV�VRRQ�DV�WKH�WHPSOH�KDV�EHHQ�IXOO\�UHQRYDW�HG� 
 'XULQJ�LWV�VKRUW�KLVWRU\��WKH�$VKWDODNVKPL�6DPHWD�6UL�9HQNDWHVZDUD�7HP�SOH�KDV�EHHQ�KRQRUHG�ZLWK�WKH�EOHVVLQJV�RI�PDQ\�JUHDW�VDLQWV��LQWHOOHFWXDOV��DUWLVWV��DQG�OHDGHUV��6RPH�RI�WKHVH�LQFOXGH 6UL�9LVKZD\RJL�9LVYDPML�0DKD�UDM� 6UL��0HGDVDQL�0RKDQ��6UL�6�3��%DODVXEUDPDQ\DP��6UL�0DQJDODPSDOOL�%DODPXUDOLNULVKQD�� DQG� IRUPHU� 3UHVLGHQW� RI� ,QGLD�'U��$EGXO�.DODP��7KH�WHPSOH�KDV�DOVR�GHYHORSHG�LQWR�D�VWURQJ�FHQWHU�IRU�WUDGLWLRQDO�,QGLDQ�DUWV��,Q�
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������ WKH� WHPSOH� HQFRXUDJHG� ORFDO� PXVLFLDQV� E\� LQWURGXFLQJ��1DGRWVDYDP�� WKURXJK� WZR� FRPSHWLWLRQV�� &DUQDWLF� 6WDU� DQG� %KDNWL� 6WDU��0RUH� WKDQ� ���� SHRSOH� KDYH� SDUWLFLSDWHG� LQ� WKHVH FRPSHWLWLRQV� ,Q� �������1DW\DPDQMDUL�� $� )HVWLYDO� RI� 'DQFH�� ZDV� LQWURGXFHG� DQG� KDV� DWWUDFW�HG PRUH�WKDQ�����ORFDO�GDQFHUV��7KHVH�SURJUDPV�KDYH�EHHQ�KHOG�DQQXDOO\�VLQFH�WKHLU�LQWURGXFWLRQ� 
 7KH�$VKWDODNVKPL� 6DPHWD� 6UL� 9HQNDWHVZDUD� 7HPSOH� UHFHQWO\� FHOHEUDWHG�LWV� IRXUWK� �$QQXDO� 'D\� &HOHEUDWLRQV�� RQ� $XJ� �WK�� ����� � 6LQFH� ������EKDNWDV�IURP�DFURVV�0LQQHVRWD��WKH�0LGZHVW��WKH�8QLWHG�6WDWHV��DQG�HYHQ�,QGLD��KDYH�DUULYHG� IRU� WKH�XQLTXH�DQG�KRO\�GDUVKDQ�RI�6UL�9HQNDWHVZDUD�6ZDPL�DW� WKLV� WHPSOH��$W�SUHVHQW�� WKHUH�DUH�RYHU�������EKDNWDV�ZKR�KDYH�UHJLVWHUHG�ZLWK� WKH�7HPSOH��0DQ\�\RXQJ�FRXSOHV�ZKR�IDFH�GLIILFXOWLHV� LQ�KDYLQJ� FKLOGUHQ� ILQG� WKHPVHOYHV� EOHVVHG� DIWHU� GDUVKDQ� DQG� SUD\HUV� WR�6UL�9HQNDWHVZDUD�6ZDPL�LQ�(GLQD��2QH�GHYRWHH�IURP�7H[DV�VDLG�WKDW�KH�ZDV�DEOH�WR�KDYH�FKLOGUHQ�DIWHU�VWUXJJOLQJ�IRU�ILYH�\HDUV� 'XH�WR�WKLV�IDFW��PDQ\�SHRSOH�UHIHU�WR�9HQNDWHVZDUD�6ZDPL�LQ�(GLQD�DV��6DQWDQD�9HQNDWHVZDUD���8QGHU� WKH� JHQHURXV� JUDFH� RI� 6UL�0DKD� /DNVKPL 'HYL� LQ� KHU� �� JORULRXV�IRUPV�� WKH� 6UL� 9HQNDWHVZDUD� 7HPSOH� RI� (GLQD� FRQWLQXHV� WR� SURVSHU� DQG�SURYLGH� D� SHDFHIXO� VKHOWHU� WR� WKH� EKDNWDV� RI� WKH� /RUG� 6UL� 9HQNDWHVZDUD�6ZDPL�      

 20�1$02�9(1.$7(6$<$ 
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8SGDWH�RQ�3UDQDSUDWKLVWD� 7HPSOH�SUDQDSUDWKLVWDSDQD HYHQW�ZLOO�EH�VFKHGXOHG IRU�0D\��-XQH�������EHIRUH�8WWDUD\DQDP�HQGV� �7KH�GDWH�LV�\HW�WR�EH�VHW�DQG�WHPSOH�UHPRGHOLQJ�SODQV�WR�UHFHLYH�0XODYLUDWV�ZHUH�PDGH�DQG�LQ�WKH�SURFHVV�RI�LPSOHPHQWLQJ� $OO�WKH�0XODYLUDW�YLJUDKDPV DQG LWHPV�QHFHVVDU\�IRU�SUDWKLVWDSDQD KDYH�DUULYHG WR�0LQQHDSROLV�LQ�-DQXDU\������DQG�ZHUH�VWRUHG�LQ�D�ZDUHKRXVH� 5HFHQWO\��ZH�KDYH�PRYHG�D ORW�RI�VWXII�WR�WHPSOH�ZLWK�WKH�KHOS�RI�YROXQ�WHHUV�DQG�0XODYLUDW �YLJUDKDPV�ZHUH�PRYHG�E\�SURIHVVLRQDO�PRYHUV��WR�WHPSOH�DQG �0DQDJHPHQW �ZLOO�DUUDQJH�JXLGHG�WRXUV �RI�9LJUDKDPV�WR�SXE�OLF�GXULQJ�7HPSOH�$QQLYHUVDU\ GD\� $XJXVW �WK� 

6�9��7HPSOH�8SGDWHV 
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7KLV�\HDU�7HPSOH�$QQLYHUVDU\�HYHQW�ZDV�FHOHEUDWHG�� LQ�.RGDL�XWVDY�VW\OH�RQ� $XJXVW� �WK�� 7KHUH� ZDV� D� IXQG� UDLVLQJ� HYHQW� IRU� XSFRPLQJ�3UDQDSUDWKLVWDSDQD RI� 0XODYLUDWV QH[W� \HDU� � :H� KDYH� UHFHLYHG� DOO� 0X�ODYLUDWV� LQFOXGLQJ���IW�����6UL�9HQNDWHVZDUD�6ZDP\�VWRQH�LGRO� LQ�-DQXDU\������ DQG WKHUH�ZDV� D� JXLGHG� YLJUDKDPV� WRXU� RQ�$QQLYHUVDU\� GD\�ZKLFK�ZDV�RSHQ�WR�SXEOLF��.DODVD�$UDGKDQD�ZDV�SHUIRUPHG�E\�����FRXSOHV�LQ�WKH�WHPSOH�ODZQ��,Q�WKH�HYHQLQJ 2RQMDO��VZLQJ� VHYD�IROORZHG�E\�PXVLF��YRFDO�DQG�LQVWUXPHQWDO��DQG�'DQFH�E\�ORFDO DUWLVWV�ZDV�DOVR�SHUIRUPHG�� 
8SGDWH�RQ�$XGLWRULXP�5HPRGHOLQJ 7HPSOH�DXGLWRULXP�UHPRGHOLQJ�KDV�VWDUWHG�LQ�0D\�DQG�FRPSOHWHG�E\�-XQH�������:H�KDYH�QHZ�FDUSHW�ZKLFK�ORRNV�EHDXWLIXO�DQG�:DOOV�DUH�SDLQWHG WR�PDWFK�WKH FDUSHW��([WUD SLSHV�ZHUH�UHPRYHG�IURP�FHLOLQJ DQG�1HZ�OLJKW�IL[WXUHV�ZHUH�DUUDQJHG�ZLWK�WUDFN�OLJKWV��:H�KDG�D�YHU\�WUDGLWLRQDO�ZHGGLQJ�DW�WKH�HQG�RI�-XQH�LQ�$XGLWRULXP�DQG�ZHUH�DWWHQGHG�E\���� JXHVWV�IURP�DOO�RYHU�86$��1RZ 7HPSOH�$XGLWRULXP�LV DYDLODEOH�IRU ZHGGLQJV��IXQFWLRQV�DQG�5HFHSWLRQV��3DFNDJH�GHDOV�ZLOO�EH�DYDLODEOH�RQ�ZHEVLWH�XQGHU�IDFLOLWLHV�5HQWDO�DQG�LI�DQ\RQH�LV�LQWHUHVWHG��SOHDVH�FRQWDFW�7HPSOH�0DQDJHPHQW�RU�SULHVWV� 

 

6�9��7HPSOH�8SGDWHV��&RQWG�� 
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 69�WHPSOH�VFKRRO KDV�FHOHEUDWHG DQRWKHU�VXFFHVVIXO�VFKRRO�$QQLYHUVDU\�GD\�RQ�-XQH��WK������DQG ZDV�DWWHQGHG�E\ GHYRWHHV��SDUHQWV��JUDQGSDU�HQWV DQG�WHDFKHUV��7KH�VFKRRO�NLGV�KDYH�SHUIRUPHG�YDULHW\�RI�SURJUDPV�DQG�

6�9��7HPSOH�6FKRRO�8SGDWHV 



��� 

 
WKH�HYHQW�ZDV�DQFKRUHG�E\�VHQLRU�VWXGHQWV�RI�WKH�VFKRRO��7HDFKHUV�ZHUH�DSSUHFLDWHG�DQG�IHOLFLWDWHG�E\�WHPSOH�PDQDJHPHQW�RQ�VWDJH��)RRG�ZDV�SUH�SDUHG�E\ WHPSOH�YROXQWHHUV�DQG�6DPRVDV�DQG�3DQL�SXULV�ZHUH�D�JUHDW�KLW� 7KLV�\HDU�VRPH�QHZ�YROXQWHHUV�FDPH�IRUZDUG�WR�EH�RXU�YROXQWHHU�WHDFKHUV�IRU�QH[W�\HDU���7KH�7HPSOH�0DQDJHPHQW�DSSUHFLDWHV�DOO�WKH�FRPPLW�PHQW IURP FRPPXQLW\�WR�FRQWLQXH�SURPRWLQJ�RXU�FXOWXUH�DQG�7UDGLWLRQV�WR�RXU�\RXQJHU�JHQHUDWLRQV��:H DUH�VWLOO�ORRNLQJ�IRU YROXQWHHU�WHDFKHUV�IRU�ODQJXDJH�FODVVHV��PXVLF�FODVV��\RJD�FODVV�DQG�FXOWXUH�FODVV��:H�KDYH�DGG�HG %KDMDQV�DQG�6KORNDV�FODVV WKLV�\HDU�DW�SDUHQW¶V�UHTXHVW� 1H[W�VFKRRO��\HDU�ZLOO�EH�VWDUWLQJ�IURP 6HSWHPEHU���WK� 6XQGD\ �����DQG�5HJLVWUDWLRQ�)RUPV�DUH�DYDLODEOH�RQ�ZHEVLWH��&ODVV�VHDWV�DUH�OLPLWHG�VR�DG�PLVVLRQV ZLOO�EH ILUVW�FRPH EDVLV RQO\� 
,I SDUHQWV�DUH�LQWHUHVWHG�WR�HQUROO�WKHLU�NLGV�IRU�WKLV�VFKRRO�\HDU���SO��GRZQ�ORDG�WKH�IRUPV��ILOO�WKHP�RXW�DQG�0DLO WR�7HPSOH DGGUHVV� RU� GURS�RII�DW�6FKRRO�)URQW�GHVN�� 

%HORZ�LV�WKH�UHFDS�RI�WKH�FXOWXUDO�UHOLJLRXV�HYHQWV�WKDW�WRRN�SODFH�VLQFH�-DQ�XDU\�������:H�WKDQN�DOO�WKH�YROXQWHHUV�DQG�RUJDQL]HUV�ZKR�PDGH�DOO�WKHVH�HYHQWV�D�JUHDW�VXFFHVV��:H�DUH�ORRNLQJ�IRUZDUG�WR�\RXU�VXSSRUW�LQ�WKH�FRP�LQJ�\HDUV� 
 0DNDUD�6DQNUDQWKL�—�-DQXDU\���-����������8WWDUD\DQD�VWDUWV�IURP�KHUH��7KUHH� HYHQWV� �%KRJL�� 6DQNUDQWKL� DQG� .DQXPD�� ZHUH� FHOHEUDWHG� RQ� WKUHH�VXFFHVVLYH� HYHQLQJV� DW� WKH� WHPSOH� IROORZHG� E\� $DUDWKL�� 7KHHUWKD� -� 3UD�VDGDV�� 6WDUWLQJ� IURP� WKH� HYHQW� %KRJL� 3DOOX� IRU� FKLOGUHQ� DQG� HQGLQJ�ZLWK�*RGD�.DO\DQDP��([FKDQJH�RI�*DUODQGV���3HRSOH�ZLWK�JUHDW�GHYRWLRQ�FDPH�DQG�RIIHUHG�VSHFLDO�SUD\HUV�DQG�WUDGLWLRQDO�GHOLFDFLHV�LQ�WKH�WHPSOH� 
 5DGKD�6DSWDPL� -� -DQXDU\����������6U L�6XU\D�1DUD\DQD�$YDWDUD�'DU �VKDQDP�� FKDQWLQJ�RI�$GLW\D�+ULGD\DP�DQG�6XU\D�$VKWDNDP�ZHUH�KHOG� LQ�WKH�WHPSOH� 
 %KLVKPD� (NDGDVKL�–� -DQXDU\����������7KLUXYDDUDGKDQD��6UL�0DOD\DSSD�3HUXPDO�'DUVKDQDP�DQG�FKDQWLQJ�RI�9LVKQX�6DKDVUDQDPD�WRRN�SODFH�LQ�WKH�WHPSOH�� 
 0DKD�6LYDUDWUL�–�)HEUXDU\����������0DKD�5XGUDDEKLVKHNDP�ZLWK�VSHFLDO�SXMDV�DQG�6KLYD�$UFKDQDV�ZHUH�KHOG�IRU�/RUG�6KLYD�LQ�WKH�WHPSOH��/LNH�ODVW�\HDU��WKLV�\HDU�DOVR�GHYRWHHV�RI�6UL�6DW\D�6DL�%DED�*URXS�WRRN�LQLWLDWLYH�LQ�GRLQJ� 6LYDUDWKUL� %KDMDQV� WLOO� PLGQLJKW�� 3HRSOH� FURZGHG� WKH� WHPSOH� ZLWK�JUHDW�GHYRWLRQ�DQG�RIIHUHG�SUD\HUV�DQG�EKDMDQV�RQ�WKDW�GD\� 
 8JDGL��*XGLSDGZD�–�0DUFK�����������$V�SDUW�RI�8JDGL�FHOHEUDWLRQV��WHP�SOH�RIIHUHG�6SHFLDO�3RRMDV�DQG�3DQFKDQJD�6UDYDQDP�E\�SULHVWV�ZHOFRPLQJ�³0DQPDGKD´�QDPD�VDPYDWVDUDP��'HYRWHHV�SDUWLFLSDWHG�DQG�WRRN�WKH�EOHVV�LQJV�RI�$VKWDODNVKPL�VDPHWKD�6UL�9HQNDWHVZDUD�6ZDPL� 

5HOLJLRXV�&XOWXUDO�(YHQWV�VLQFH�-DQXDU\����� 
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6UL� 5DPD�1DYDPL� –�0DUFK���������9LVKZDNVHQD�$DUDGKDQD��3XQ\DKD�YDFKDQDP�� $EKLVKHNDP�� 5DPD\DQD� 3DUD\DQDP�� DQG� 6UL� 6LWD� 5DPD� .DO�\DQDP� ZHUH� SHUIRUPHG� LQ� WKH� WHPSOH�� 3HRSOH� FURZGHG� WKH� WHPSOH� ZLWK�JUHDW�GHYRWLRQ�DQG�RIIHUHG�SUD\HUV�RQ�WKDW�GD\� 
 1DW\D0DQMDUL� ����� –� $SULO� ��� ������ ,W� ZDV� �UG� &RQVHFXWLYH� \HDU� WKDW�.DODQMDOL� -&XOWXUDO� :LQJ� RI� 6�9�� 7HPSOH� VXFFHVVIXOO\� RUJDQL]HG� GDQFH�FRPSHWLWLRQV�RQ� WKH�RFFDVLRQ�RI�+LQGX�1HZ�<HDU��3DUWLFLSDQWV�ZLWK�JUHDW�UHVSRQVH� WRRN� SDUW� LQ� WKH� FRPSHWLWLRQV� DQG� PDGH� LW� D� VXFFHVVIXO� HYHQW��7KHUH� ZDV� D� JUHDW� VXSSRUW� DQG� HQFRXUDJHPHQW� IURP� WKH� FRPPXQLW\�� 69�7HPSOH�LV��DOZD\V�WKDQNIXO�WR�DOO�WKH�YROXQWHHUV�ZKR�KHOSHG�LQ�PDNLQJ�1DW�\D0DQMDUL������D�JUDQG�VXFFHVV� 
 7DPLO�1HZ�<HDU�–�$SULO����������9LJKQHVZDUD�3RRMD�ZLWK�9LVHVKD�DUFK�DQDV� KHOG� LQ� WKH� WHPSOH��'HYRWHHV� UHFHLYHG� WKH� EOHVVLQJV� RI�$VKWDODNVPL�VDPHWKD�6L�9HQNDWHVZDUD�6ZDPL� 
 5DPDQXMD� -D\DQWKL� –� $SULO� ��� ������ 2Q� WKLV� RFFDVLRQ�� 5DPDQXMD� DE�KLVKHNDP�DQG�JDG\DWUD\DP�FKDQWLQJ�KHOG�LQ�WKH�WHPSOH�DORQJ�ZLWK�EKDMDQV��PXVLF�DQG�VZDPL�5DPDQXMD�GLVFRXUVHV��0DQ\�GHYRWHHV�DWWHQGHG�WKH�JUDQG�FRPELQHG�FHOHEUDWLRQV�RI�3DQJXQL�8WWLUDP�DQG����WK� DSSHDUDQFH� DQQLYHU�VDU\�RI�JUHDW�VDLQW�6UL�5DPDQXMDFKDU\D� 
 1DGRWVDYDP� 0XVLF� )HVW�–�0D\� �-�� ������.DODQMDOL� -� &XOWXUDO�ZLQJ� RI�6�9��7HPSOH�SURXGO\�SUHVHQWHG�WKH��WK�FRQVHFXWLYH�\HDU�RI�1DGRWVDYDP�-�D�*UDQG�0XVLF� )HVW� IRU� DOO� WKH� &DUQDWLF�0XVLF� ORYHUV� RI�0LQQHVRWD�� %RWK�GD\V�LQ�WKH�PRUQLQJV��FRPSHWLWLRQV�IRU�&DUQDWLF�6WDU�DQG�%KDNWKL�6WDU�ZHUH�KHOG�IRU�NLGV�DQG�DGXOWV�RI�DOO�DJHV�IURP��-���DW�GLIIHUHQW�OHYHOV�LQ�GLIIHUHQW�FDWHJRULHV��,Q�WKH�HYHQLQJV��WKHUH�ZHUH�FRQFHUWV�E\�YDULRXV�JUHDW�PXVLFLDQV�IURP�,QGLD�DQG�86$��)LUVW�GD\�HYHQLQJ� WKH�FRQFHUWV�QDPHG�³0DLWKUHH´�–�7KH� 0XVLF� RI� )ULHQGVKLS� E\� 6PW�� 1LUPDOD� 5DMDVHNDU� �9HHQD�9RFDO���0LFKHOOH�.LQQH\��&HOOR���3DW�2¶.HHIH��&ODULQHW�6D[RSKRQH���6UL��7DQMDYXU�0XUXJDERRSDWK\��0ULGDQJDP��IROORZHG�E\�WKH�&DUQDWLF�9RFDO�&RQFHUW�E\�6UL�6KHUWKDODL� 5DQJDQDWKD� 6KDUPD� VXSSRUWHG� E\� 6UL�� 9LMX� �9LROLQ��� 6UL��5�6KDQNDUDQDUD\DQDQ��0ULGDQJDP��DQG�6UL��6UL�5DP�1DWDUDMDQ��.KDQMLUD���6HFRQG� GD\� HYHQLQJ�$URKDQD��0DGLVRQ� DQG�$FKDU\DQHW�FRP� MRLQWO\� SUH�VHQWHG� ³6KUHH� 5DQJD� 0DKDWWZDP´� WKH� FRPSRVLWLRQV� LQ� SUDLVH� RI� /RUG�5DQJDQDWKD�SHUIRUPHG�E\�WKH�1RUWK�$PHULFDQ�0HOKDUPRQLF�9RLFH�(QVHP�EOH��$QG�WKHQ�WKHUH�ZDV�D�*UDQG�)LQDOH�FRQFHUW�E\�³&DUQDWLFD�%URWKHUV´�6UL�6KDVKLNLUDQ� DQG� 6UL� *DQHVK� –� 9RFDO� GXHW�� 6UL�� 7ULYDQGUXP� 6DPSDWK��9LROLQ���6UL�7DQMDYXU�0XUXJDERRSDWK\��0ULGDQJDP���$W�ODVW�WKH�9DOHGLF�WRU\�IXQFWLRQ�DQG�3UL]H�GLVWULEXWLRQ�WR�DOO�WKH�ZLQQHUV�RI�&DUQDWLF�%KDNWKL�VWDU������WRRN�SODFH��69�7HPSOH�ZDV�DOZD\V�WKDQNIXO�WR�DOO�WKH�YROXQWHHUV�ZKR�KHOSHG�LQ�PDNLQJ�1DGRWVDYDP������D�JUDQG�VXFFHVV��7KLV�JUHDW�JUDQG�HYHQW�ZDV�EURXJKW�WR�XV�E\�5HGG\�)RXQGDWLRQ��0LQQHDSROLV� 86$�DQG�PHGLD�VXSSRUW�E\�79��QHZV��86$� 



��� 

 
6UL� 1DUDVLPKD� -D\DQWKL� –�0D\��� ������ )RU� WKH� ILUVW� WLPH�� 69�7HPSOH�
FHOHEUDWHG� WKH� 1DUDVLPKD� -D\DQWKL� �1DUDVLPKD� $EKLVKHNDP�� ZKLFK� ZDV�
DWWHQGHG�E\�PDQ\�GHYRWHHV�DQG�HYHU\RQH�UHFHLYHG�+LV�EOHVVLQJV�� 
 6UL�7DOODSDND�$QQDPDFKDU\D�-D\DQWKL�–�0D\���������6UL�9HQNDWHVZDUD�	� 6UL� $QQDPDFKDU\D� $DUDGKDQD� KHOG� LQ� WKH� WHPSOH� SUHPLVHV�� 'HYRWHHV�WRRN�SDUW� LQ�VLQJLQJ�6UL�$QQDPDFKDU\D�6DQNHHUWKDQDV� LQ�UHPHPEUDQFH�RI�6UL�7DOODSDND�$QQDPDFKDU\D� 
 6UL�+DQXPDW� -D\DQWKL�–�0D\����������7HPSOH�SULHVWV�SHUIRUPHG�+DQX�PDW�$UFKDQD��$EKLVKHNDP��9DGD�PDDOD�VDPDUSDQD�ZKLOH�GHYRWHHV�FKDQWHG�+DQXPDQ�&KDOLVD�3DUD\DQ� 
 697�6FKRRO�$QQLYHUVDU\�–�-XQH���������69�WHPSOH�VFKRRO KDV�FHOHEUDW�HG DQRWKHU�VXFFHVVIXO�HYHQW�697�6FKRRO�$QQLYHUVDU\�GD\��$OO�VWXGHQWV�RI�HYHU\� FODVV�JRW� DQ�RSSRUWXQLW\� WR� VKRZ� WKHLU� VNLOOV� DQG�GHPRQVWUDWH�ZKDW�WKH\�OHDUQW�GXULQJ�WKH�FODVVHV�LQ�WKH�VFKRRO�\HDU�����-������6976�LV�WKDQN�IXO� WR�DOO� WKH�YROXQWHHUV�� WHDFKHUV��SDUHQWV��JUDQGSDUHQWV�DQG�FKLOGUHQ�ZKR�DFWLYHO\�WRRN�SDUW�LQ�WKLV�HYHQW�WR�PDNH�LW�D�JUDQG�VXFFHVV�OLNH�HYHU\�\HDU� 
 7HPSOH�$QQLYHUVDU\�—�$XJXVW����������.RGDL�XWVDY�DQG�NDODVD�DUD�GKDQD�ZLWK�����FRXSOHV�ZHUH�SHUIRUPHG��� 

    



��� 

 



��� 

 

3DYDQ .XPDU�.XPDQGXUL�ZDV�RXU�QHZ�SULHVW�ZKR�MRLQHG�69�WHP�SOH SULHVW WHDP RQ�0DUFK���WK�������+H�ZDV�ERUQ�LQ�9LMD\DZDGD��$3�DQG WUDLQHG DW 3DQFKDUDWKUD�$DJDPD�.DO�DVKDOD�LQ�-DJJD\\DSHW��.ULVKQD�'LVW��$3��UXQ�E\�&KLQQD-HH\DU�6ZDP\��+H�JRW�FHU�WLILFDWLRQ LQ�3DQFKDUDWUD�$DJDPD 6DVWUDP�DQG�VWDUWHG�ZRUNLQJ�DV�D SULHVW VLQFH�������0RVW�UHFHQWO\ EHIRUH�KH�MRLQHG�XV��KH�ZDV�ZRUNLQJ�DV 3UDGKDQD � $UFKDND�VZDP\��0DLQ SULHVW��LQ %DODML�WHPSOH�DW�<HODPDQFKLOL��9L]DJ�GLVW��$3� 3DYDQVZDP\�LV�PDUULHG�DQG�KDV���NLGV��3D�YDQ 6ZDP\�KDV�SHUIRUPHG�VR�PDQ\�SURJUDPV�OLNH�--�%UDKPRWVD�YDPV� 7HPSOH�SUDQDSUDWKLVWDSDQDV��3DYLWKURVWDYDPV�DQG JRGV�.DO\DQDPV�DQG�KH�JLYHV KLV�H[SHULHQFH�FUHGLW�WR KLV�*XUX�6ULPDQ�0RUWKD�6LWDUDPD�FKDU\D�VZDP\��+LV�VSHFLDOLWLHV�DUH �SHUIRUPLQJ 6XGDUVDQD�+RPDP�DQG UHDGLQJ 6XQGDUDNDQGD�SDUD\DQDP��+H�DOVR�KDV�WUDY�HOOHG WR &H\ORQ � 7ZR�WLPHV�SHUIRUPLQJ�+RPDPV�DW�WHPSOHV��3DYDQ VZDP\�LV�DOVR�WUDLQHG�WR PDNH D�YDULHW\�RI�3UDVDGDPV IRU�*RG�DQG�DOVR�PDNHV YDULHW\�RI�VRXWK�,QGLDQ VZHHWV�DQG�VQDFNV��+H�VSHDNV�7HOXJX��+LQ�GL ODQJXDJHV�IOXHQWO\�DQG�ZRUNLQJ�NQRZOHGJH�LQ�(QJOLVK�DQG�7DPLO� 

 

,QWURGXFWLRQ�RI�1HZ�3ULHVW 

&RPPHQWV�DQG�$UWLFOHV 
:H� DUH� LQYLWLQJ� DOO� UHDGHUV�� GHYRWHHV�� IROORZHUV�� VWXGHQWV�� WHDFKHUV�� DQG�ZULWHUV�� HWF�� WR� VXEPLW�GHYRWLRQDO� VWRULHV��HVVD\V��DQG�H[SHULHQFHV� WR�6�9��7HPSOH�1HZVOHWWHU� HGLWRU�� $IWHU� QHZVOHWWHU� FRPPLWWHH¶V� UHYLHZ�� VHOHFWHG�DUWLFOHV�ZLOO�EH�SXEOLVKHG�LQ�WKH�XSFRPLQJ�LVVXHV�RI�WKH�QHZVOHWWHU��(GLWRU�RI�WKH�QHZVOHWWHU�ZLOO�KDYH�DOO� WKH�ULJKWV�WR�PRGLI\� WKH�DUWLFOHV� WR�DGGUHVV�ODQJXDJH��JUDPPDU��DQG�VSDFH-FRQVWUDLQW�LVVXHV��6LQFH�WKH�DXGLHQFH�RI�WKLV�QHZVOHWWHU�FRPHV�IURP�YDULRXV�DJH�JURXSV��ZH�UHTXHVW�\RX�WR�VHQG�DUWLFOHV�WKDW�HYHU\ERG\�FDQ�XQGHUVWDQG��0DNH�VXUH�WKDW�\RXU�DUWLFOHV�DUH�KHOSIXO�LQ�HGXFDWLQJ� WKH� UHDGHUV� LQ� GHYRWLRQDO� ILHOG� DQG� HQFRXUDJH� WKHP� WR� IROORZ�GKDUPD��$OVR��\RX�FDQ�VHQG�FRPPHQWV�RQ�WKH�SXEOLVKHG�DUWLFOHV�DQG�LGHDV�IRU�QHZ�DUWLFOHV�WKDW�\RX�ZDQW�WR�VHH��<RX�FDQ�HPDLO�\RXU�DUWLFOHV�WR�8PD�9HPSDWL�DQG�*D\DWKUL�9HPSDWL�DW�QHZV#VYWHPSOHPQ�RUJ� 
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.DUDDUD�YLQGHQD�SDGDDUD�YLQGDP 0XNKDDUD�YLQGHQD�YLQLYHVKD�\DQWKDP�_� 9DWDV\D�SDWUDV\D�SXWHVKD�\DDQDP %DDODP�PXNXQGDP�PDQDVDD�VPDUDDPL�__   0\�PLQG�UHPHPEHUV�WKDW�EHDXWLIXO�%DOD�0XNXQGDP��ZKR�ZLWK�KLV�ORWXV�KDQGV�KROGV�KLV�ORWXV�OLNH�IHHW�DQG�SXWV�WKH�WRH�LQ�KLV�ORWXV�OLNH�PRXWK��+H�UHVWV�RQ�WKH�IROG�RI�WKH�EDQ\DQ�OHDI� 

7HPSOH�+RXUV� 7KH�WHPSOH�LV�RSHQ�ZHHNGD\V�IURP������$0�WR�1RRQ�	������30�WR������30 6DWXUGD\�DQG�6XQGD\�IURP������$0�WR������30 3OHDVH�YLVLW�ZZZ�VYWHPSOHPQ�RUJ�IRU�XSGDWHV�DQG�GHWDLOV� 

7KDQNV�IURP�6�9��7HPSOH� 6�9��7HPSOH�HDUQHVWO\�WKDQN�DOO�WKH�JHQHURXV�GRQRUV��ZRQGHUIXO��GHYRWHHV��OHDUQHG�SULHVWV�DQG�GHGLFDWHG�YROXQWHHUV�WKDW�KHOS�WR�PDNH�RXU�7HPSOH�D�PDUYHORXV�SODFH�RI�ZRUVKLS� 


