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,W�LV�P\�SOHDVXUH�WR�ZHOFRPH�WKH�1)0&�3UHVLGHQW�0LFKDHO�(GZDUGV�
+RQRUHG�*XHVW�RI�WKLV�\HDUV�&RQYHQWLRQ��:LWK�VLQFHUH�JUDWLWXGH�,�H[WHQG�D�
KXJH�WKDQN�\RX�WR�0)0&�3UHVLGHQW�/DXULH�0DUVKDOO�IRU�QHZ�SURJUDPV�DQG�
LQQRYDWLYH�LGHDV�VKH�KDV�LPSOHPHQWHG��DORQJ�ZLWK�\HDUV�RI�GHGLFDWLRQ�WR�WKH�
)HGHUDWLRQ� 

-R\FH�ZDV�ERUQ�LQ�6W��-RVHSK��0,�DQG�KDV�OLYHG�WKHUH�KHU�HQWLUH�OLIH��+HU�
VLQJLQJ�FDUHHU�EHJDQ�DW�WKH�DJH�RI�HLJKW�DQG�FRQWLQXHG�ZHOO�LQWR�KHU�DGXOW�OLIH��
6KH�KDV�EHHQ�D�PHPEHU�RI�0)0&�IRU�RYHU�IRUW\�\HDUV��VHUYLQJ�WKH�0RQGD\�
0XVLFDO�&OXE�LQ�VHYHUDO�SRVLWLRQV��DV�ZHOO�DV�3UHVLGHQW�RI�WKH�FOXE�IRU�D�¿YH�
\HDU�WHUP��6KH�LV�FXUUHQWO\�VHUYLQJ�DV�UHFRUGLQJ�VHFUHWDU\�IRU�WKH�FOXE��-R\FH�
DOVR�KHOG�WKH�SRVLWLRQ�RI�UHFRUGLQJ�VHFUHWDU\�IRU�0)0&�DQG�LV�FXUUHQWO\�
3UHVLGHQW�RI�WKH�6:�'LVWULFW��6KH�LV�PRVW�SURXG�RI�UHFHLYLQJ�WKH�SUHVWLJLRXV�
&LWDWLRQ�DZDUG�LQ�ɳɱɲɱ��7KH�¿UVW�UHFLSLHQW�RI�KHU�FOXE�WR�UHFHLYH�WKH�DZDUG�LQ�
WKH�KLVWRU\�RI�0RQGD\�0XVLFDO�� 

-R\FH�9DQFH 
6RXWKZHVW�'LVWULFW�3UHVLGHQW 

ϱ 

'HDU�)HGHUDWLRQ�)ULHQGV�DQG�&ROOHDJXHV� 

)LUVW��ZHOFRPH�WR�WKH�ɲɱɳQG 0LFKLJDQ�)HGHUDWLRQ�RI�0XVLF�
&OXEV�$QQXDO�&RQYHQWLRQ�  :H�DUH�H[FLWHG�\RX�DUH�ZLWK�XV�WKURXJKRXW�WKLV�
HYHQW�  7KH�0)0&�&RQYHQWLRQ�3URJUDP�DQG 3UR¿OHV SXEOLFDWLRQV�LQFOXGH�
LQIRUPDWLRQ��DFWLYLWLHV��DQG�HYHQWV�IRU�WKLV�FRQYHQWLRQ�DQG�VHUYHV�DV�DQQXDO�
\HDUERRNV�IRU�0)0&�  :H�KRSH�\RX�HQMR\�DOO�ZH�KDYH�WR�RɣHU�WKLV�ZHHN� 

:HOFRPH�WR�WKH�1DWLRQDO�)HGHUDWLRQ�RI�0XVLF�&OXEV�3UHVLGHQW�0LFKDHO�(G�
ZDUGV�  :H�DUH�WKULOOHG�WR�LQYLWH�KLP�EDFN�WR�0LFKLJDQ�DV�KH�EULQJV�D�ZHDOWK�
RI�NQRZOHGJH�DQG�H[SHULHQFH�  +LV�ELR�LV�LQFOXGHG�LQ�WKLV�SURJUDP�DQG�RQOLQH�
DW�0)0&0,�RUJ��0LFKLJDQ�$QQXDO�&RQYHQWLRQ� 

&RQJUDWXODWLRQV�RQ�\HW�DQRWKHU�\HDU�RI�JURZWK�LQ�0)0&�  1HZ�WR�0LFKL�
JDQ��7KUHH�6HQLRU�&OXEV��D�)HGHUDWHG�XQLYHUVLW\��D�&ROOHJLDWH�6WXGHQW�&OXE��
WZR�$VVRFLDWHG�-XQLRU�2UJDQL]DWLRQV��DQG�WKLUW\�1(:�-XQLRU�&OXEV��0DQ\�
UHSUHVHQWDWLYHV�DUH�KHUH�ZLWK�XV�WKLV�ZHHN� 

0)0&�FRQWLQXHV�WR�IRFXV�RQ�OHDGHUVKLS�HGXFDWLRQ�IRU�6HQLRU�&OXEV��PHP�
EHUVKLS��FRPPXQLFDWLRQV��DZDUGV��SHUIRUPDQFH�HYHQWV��VXSSRUW�RI�$PHULFDQ�
FRPSRVHUV�DQG�PXVLFLDQV��DQG�1)0&�)(67,9$/6�  7KH�0LFKLJDQ�)HGHUD�
WLRQ�RI�0XVLF�&OXEV�%RDUG�RI�'LUHFWRUV�FRQWLQXH�WR�VWUHQJWKHQ�RXU�UHODWLRQ�
VKLS�ZLWK�WKH�1DWLRQDO�)HGHUDWLRQ�RI�0XVLF�&OXEV�WKURXJK�OHDUQLQJ�IURP�DQG�
SDUWLFLSDWLQJ�LQ�HYHQWV�LQFOXGLQJ�WKH�1)0&�&RQIHUHQFHV�DQG�&RQYHQWLRQV��
1)0&�5HJLRQDO�PHHWLQJV��DQG�PDLQWDLQLQJ�D�FORVH�UHODWLRQVKLS�ZLWK�1)0&�
OHDGHUVKLS�WKURXJKRXW�P\�WHQXUH� 

$�PRVW�JUDWHIXO�WKDQN�\RX�WR�WKH�1)0&�DQG�0)0&�OHDGHUVKLS�–�GR]HQV�RI�
RɤFHUV�DQG�FRPPLWWHH�FKDLUV�ZKR�KDYH�ZRUNHG�KDUPRQLRXVO\�WRZDUG�FRP�
PRQ�JRDOV�      

)LQDOO\��WKDQN�\RX�WR�P\�IDPLO\��IULHQGV��VWXGLR��DQG�FROOHDJXHV�ZKR�FRQWLQ�
XH�WR�LQVSLUH�PH� 

/DXULH�0�0DUVKDOO 
0LFKLJDQ�)HGHUDWLRQ�RI�0XVLF�&OXEV��3UHVLGHQW�ɳɱɲɸ-ɳɱɲɺ 

/DXULH�0��0DUVKDOO 
0LFKLJDQ�)HGHUDWLRQ�RI�0XVLF�&OXEV� 

3UHVLGHQW 



ɷ 

7DEOH�RI�&RQWHQWV 
&RQYHQWLRQ�&RPPLWWHH�:HOFRPH�/HWWHU ɵ 

/HWWHU�IURP�WKH�0)0&�3UHVLGHQW ɶ 

0)0&�3DVW�3UHVLGHQWV ɺ 

)HGHUDWLRQ�&ROOHFW�	�1)0&�,QVLJQLD ɲɱ 

%ULHI�+LVWRU\�RI�WKH�1)0&�	�0)0& ɲɲ 

0)0&�/HDGHUVKLS ɲɳ 

ɳɱɲɺ�0)0&�&RQYHQWLRQ�6FKHGXOH ɲɵ 

6WDQGLQJ�5XOHV�RI�WKH�ɳɱɲɺ�0)0&�&RQYHQWLRQ ɲɷ 

$QQXDO�0HPEHUVKLS�0HHWLQJ�$JHQGD ɲɸ 

ɳɱɳɱ-ɳɱɳɲ�3URSRVHG�%XGJHW ɳɱ 

1RWHV ɳɳ 

0)0&�ɳɶ�	�ɶɱ�<HDU�0HPEHUVKLS ɳɶ 

ɳɱɲɺ�0)0&�&LWDWLRQ�$ZDUG�:LQQHUV ɳɷ 

&RQFHUW�3URJUDPV�	�3HUIRUPHU�%LRJUDSKLHV ɴɱ 

0HPRULDO�6HUYLFH�3URJUDP ɴɵ 

0)0&�,Q�0HPRULDP ɴɷ 

$GYHUWLVHPHQWV�IURP�2XU�6SRQVRUV ɶɱ 

0)0&�ɳɱɲɺ-ɳɱɳɲ�3URSRVHG�2ɤFHUV ɳɵ 

ϳ 

1)0&�1DWLRQDO�*XHVW�3UHVLGHQW� 

 

 

 

 

0LFKDHO�(GZDUGV 

0LFKDHO�EHFDPH�D�PHPEHU�RI�WKH�0RUQLQJ�0XVLFDOH�RI�)RUW�

/DXGHUGDOH�-XQLRU�&OXE�DW�WKH�DJH�RI�HLJKW�\HDUV�ROG���,Q�ɲɺɷɹ�KH�ZDV�

DZDUGHG�D�IXOO�VFKRODUVKLS�WR�VWXG\�ZLWK�/HH�/XYLVL�DW�WKH�%UHYDUG�

0XVLF�&HQWHU�E\�)RUG�/DZWRQ��FR-IRXQGHU�RI�WKH�0RUQLQJ�0XVLFDOH�

RI�)RUW�/DXGHUGDOH���7KH�IROORZLQJ�\HDU�0LFKDHO�HQUROOHG�DW�WKH�

&OHYHODQG�,QVWLWXWH�RI�0XVLF�ZKHUH�KH�UHFHLYHG�KLV�%�0��DQG�0�0��LQ�

SLDQR�SHUIRUPDQFH�� 

5HWXUQLQJ�WR�)RUW�/DXGHUGDOH��0LFKDHO�MRLQHG�WKH�0RUQLQJ�0XVLFDOH�

VHQLRU�FOXE�DQG�VHUYHG�DV�LWV�-XQLRU�&RXQVHORU���/DWHU�RQ�0LFKDHO�

ZRXOG�VHUYH�DV�7UHDVXUHU�IRU�WHQ�\HDUV��9LFH�3UHVLGHQW�DQG�3UHVLGHQW���

0LFKDHO�VHUYHG�DV�3UHVLGHQW�RI�WKH�5R\DO�3RLQFLDQD�'LVWULFW�IURP�

ɳɱɱɸ-ɳɱɱɺ��ODUJHVW�LQ�WKH�VWDWH��DQG�3UHVLGHQW�RI�WKH�)ORULGD�

)HGHUDWLRQ�RI�0XVLF�&OXEV�IURP�ɳɱɱɺ-ɳɱɲɲ���'XULQJ�KLV�WLPH�DV�

))0&�3UHVLGHQW��))0&�PDGH�WKH�1)0&�FRPSHWLWLYH�FRPSHWLWLRQV�D�

WRS�SULRULW\���,Q�ɳɱɲɲ�)ORULGLDQV�ZRQ�WKH�0DULO\Q�&DOGZHOO�3LDQR�

$ZDUG��&ROOHJLDWH�\RXQJ�PHQ¶V�YRLFH�$ZDUG��<RXQJ�$UWLVW��VWULQJV��

DQG�UXQQHU�XS�LQ�WKH�FROOHJLDWH�\RXQJ�ZRPHQ¶V�YRLFH�� 



ɹ 

 

2Q�WKH�6WDWH�OHYHO��0LFKDHO�ZDV�DSSRLQWHG�DV�))0&�)HVWLYDO�

&KDLUPDQ�E\�*UHWFKHQ�9DQ�5R\�LQ�ɲɺɹɴ���+H�ZRXOG�EH�UHDSSRLQWHG�

WR�WKDW�SRVW�LQ�ɲɺɹɺ-ɲɺɺɲ�E\�+HOHQ�'LQJXV��0LFKDHO�ZDV�DSSRLQWHG�

))0&�-XQLRU�&RXQVHORU�E\�&RQQLH�7XWWOH�IURP�ɳɱɱɲ-ɳɱɱɺ��,W�ZDV�

GXULQJ�WKLV�WLPH�WKDW�))0&�VDZ�WUHPHQGRXV�JURZWK�LQ�LWV�-XQLRU�

'LYLVLRQ���'XULQJ�KLV�WHQXUH�)ORULGD�EHFRPH�WKH�ODUJHVW�-XQLRU�

'LYLVLRQ�LQ�WKH�1)0&���7KH�))0&�-XQLRU�&RQYHQWLRQ�DOVR�VDZ�

WUHPHQGRXV�JURZWK�LQ�DWWHQGDQFH�DQG�VFKRODUVKLS�DZDUGV��

6FKRODUVKLS�DZDUGV�GRXEOHG�IURP�ɳɱɱɲ-ɳɱɱɺ��)LYH�HQGRZHG�DZDUGV�

ZHUH�HVWDEOLVKHG�GXULQJ�WKLV�WLPH�LQFUHDVLQJ�DZDUGV�DW�WKH�-XQLRU�

&RQYHQWLRQ�WR�RYHU��ɲɱ�ɱɱɱ���0LFKDHO�KDV�DOVR�VHUYHG�RQ�WKH�))0&�

)LQDQFH��%XGJHW�DQG�%\ODZV�FRPPLWWHHV��,Q�ɳɱɱɷ�WKH�))0&�

0HPEHU�RI�WKH�<HDU�ZDV�DZDUGHG�WR�0LFKDHO�(GZDUGV�� 

'XULQJ�KLV�WLPH�RQ�WKH�1)0&�%RDUG�RI�'LUHFWRUV��ɳɱɱɶ-ɳɱɱɺ���

0LFKDHO�ZDV�DSSRLQWHG�WR�WKH�)LQDQFH�&RPPLWWHH�E\�/DQD�%DLOH\�

�ɳɱɱɸ-ɳɱɱɺ����+H�DOVR�VHUYHG�RQ�WKH�3XEOLFDWLRQ��'HYHORSPHQW�DQG�

3ROLF\�5HVROXWLRQV�&RPPLWWHHV���,Q�ɳɱɱɺ�0LFKDHO�ZDV�WKH�1DWLRQDO�

&KDLUPDQ�RI�WKH�1)0&�%LHQQLDO�&RQYHQWLRQ�KHOG�LQ�2UODQGR�)ORULGD���

0LFKDHO�DOVR�VHUYHG�DV�D�)HGHUDWLRQ�)HVWLYDOV�%XOOHWLQ�DGYLVRU��3LDQR�

'XHWVɲɺɺɹ-ɳɱɲɱ���0LFKDHO�EHFDPH�D�)ORULGD�)HOORZ�LQ�ɳɱɱɺ�DQG�D�

5RVH�)D\�7KRPDV�)HOORZ�LQ�ɳɱɲɱ���0LFKDHO�VHUYHG�WZR�WHUPV�DV�

1)0&�)LUVW�9LFH�3UHVLGHQW��'XULQJ�WKLV�WLPH�KH�VHUYHG�DV�%XGJHW�

&KDLUPDQ��/LDELOLW\�,QVXUDQFH�&KDLUPDQ���3ROLF\�5HVROXWLRQV�

&KDLUPDQ�DQG�WKH�)LQDQFH�&RPPLWWHH���+H�ZDV�LQVWDOOHG�DV�WKH�ɴɴUG�

3UHVLGHQW�RI�1)0&�DW�WKH�ɶɹWK�%LHQQLDO�&RQYHQWLRQ�KHOG�LQ�-XQH�

ɳɱɲɶ�LQ�)DUJR��1RUWK�'DNRWD��0LFKDHO�LV�FRPSOHWLQJ�KLV�VHFRQG�WHUP�

DV�1)0&�3UHVLGHQW� 

ϵ 

0UV��)�:��1LFKROV��ɲɺɲɷ-ɲɺɲɺ� +HOHQ�+DPPRQG��ɲɺɸɶ-ɲɺɸɸ� 

0UV��1RUULV�5��:HQWZRUWK��ɲɺɲɺ-ɲɺɳɲ� (YHO\Q�5KRDGHV��ɲɺɸɸ-ɲɺɸɺ� 

0UV��(OPHU�-DPHV�2WWDZD\��ɲɺɳɲ-ɲɺɳɶ� )DLWK�5LFNH\��ɲɺɸɺ-ɲɺɹɲ� 

0UV��%\UO�)R[�%DFKHU��ɲɺɳɶ-ɲɺɳɺ� %HWW\�%XUJR\QH��ɲɺɹɲ-ɲɺɹɴ� 

$OPD�6ZLQWRQ��ɲɺɳɺ-ɲɺɴɱ� /XFLOOH�%HOO��ɲɺɹɴ-ɲɺɹɶ� 

0UV��6DPXHO�&��0XPIRUG��ɲɺɴɱ-ɲɺɴɲ� 'RULV�0DUNHO��ɲɺɹɶ-ɲɺɹɸ� 

0UV��*HRUJH�:��/DQJIRUG��ɲɺɴɲ-ɲɺɴɵ� )ORUHQFH�0DUVKDOO��ɲɺɹɸ-ɲɺɹɺ� 

0UV��%OLVV�:LOOV��ɲɺɴɵ-ɲɺɴɷ� (YDQJHOLQH�0LOOV��ɲɺɹɺ-ɲɺɺɲ� 

0UV��,��%��*LOEHUW��ɲɺɴɷ-ɲɺɴɹ� 0DULRQ�'DYLV��ɲɺɺɲ-ɲɺɺɴ� 

$JQHV�+HUPD��ɲɺɴɹ-ɲɺɵɳ� 5RVDPRQG�+DHEHUOH��ɲɺɺɴ-ɲɺɺɶ� 

+HOHQ�1DQF\�0DULQ��ɲɺɵɳ-ɲɺɵɷ� &DURO�:KHDW��ɲɺɺɶ-ɲɺɺɸ� 

0UV��$OOHQ�%��&URZ��ɲɺɵɷ-ɲɺɶɱ� 6WHSKDQLH�:HVWHU¿HOG��ɲɺɺɸ-ɲɺɺɺ� 

0UV��2VFDU�)��+XWFKLQVRQ��ɲɺɶɱ-ɲɺɶɳ� 1DQF\�-��(ULFNVRQ��ɲɺɺɺ-ɳɱɱɲ� 

'RURWK\�&RROLGJH��ɲɺɶɳ-ɲɺɶɷ� +HOOHQ�³7HQQH\´�0LOOHU��ɳɱɱɲ-ɳɱɱɴ� 

'RURWKD�%XUUHOO��ɲɺɶɷ-ɲɺɶɺ� 0DULO\Q�+DVWLQJV��ɳɱɱɴ-ɳɱɱɶ� 

5XWK�&XUWLV��ɲɺɶɺ-ɲɺɷɳ� 9LUJLQLD�2¶%ULHQ��ɳɱɱɶ-ɳɱɱɸ� 

$GHOLQH�&UDZIRUG��ɲɺɷɳ-ɲɺɷɶ� 0DU\�,UYLQH��ɳɱɱɸ-ɳɱɱɺ� 

$QQH�9DQGHUKHLGH��ɲɺɷɶ-ɲɺɷɸ� -RDQQH�+ROPDQ��ɳɱɱɺ-ɳɱɲɲ� 

6DUDK�5HHFH��ɲɺɷɸ-ɲɺɷɺ� &RQQLH�%��5DQGDOO��ɳɱɲɲ-ɳɱɲɴ� 

0DUMRULH�'RZOLQJ��ɲɺɷɺ-ɲɺɸɲ� 0DU\�-DQH�7LPPHU��ɳɱɲɴ-ɳɱɲɶ� 

(OHDQRU�/LHEX��ɲɺɸɲ-ɲɺɸɴ� 3HQQ\�'UDSHU��ɳɱɲɶ-ɳɱɲɸ� 

*UDFH�6KDQQRQ��ɲɺɸɴ-ɲɺɸɶ�  

DŝĐŚŝŐĂŶ�&ĞĚĞƌĂƟŽŶ�ŽĨ�DƵƐŝĐ��ůƵďƐ�^ƚĂƚĞ�WƌĞƐŝĚĞŶƚƐ 

GHFHDVHG� 



ɲɱ 

7KH�)HGHUDWLRQ�&ROOHFW 
:H�SUDLVH�DQG�WKDQN�7KHH��)DWKHU��IRU�WKH�JLIW�RI�PXVLF��7KURXJK�XV��DV�
FKDQQHOV�RI�7K\�JUDFH��PD\�WKLV�EOHVVHG�OHJDF\�EH�VKDUHG�ZLWK�DOO�PDQNLQG��
*UDQW�WKDW�ZH�PD\�H[HPSOLI\�LQ�RXU�RZQ�OLYHV�WKH�KDUPRQ\�RI�7K\�JUHDW�
SXUSRVH�IRU�XV� 

*LYH�XV�PDJQLWXGH�RI�VRXO��DQG�VXFK�XQGHUVWDQGLQJ�KHDUWV�WKDW�ZH�ZKR�PDNH�
PXVLF�PD\�EH�DV�SOD\HUV�XSRQ�ULJKWO\�WXQHG�LQVWUXPHQWV�UHVSRQGLQJ�WR�7K\�
OHDGLQJ� 

/HW�XV�ZLWK�UHQHZHG�FRQVHFUDWLRQ�GHGLFDWH�RXUVHOYHV�WR�WKH�SXUSRVH�RI�RXU�
)HGHUDWLRQ��WR�EULQJ�WKH�VSLULWXDOL]LQJ�IRUFH�RI�PXVLF�WR�WKH�LQQHU�OLIH�RI�RXU�
QDWLRQ��2SHQ�RXU�PLQGV�WKDW�GLYLQH�NQRZOHGJH�DQG�ZLVGRP�PD\�WHDFK�XV�
KRZ�EHVW�WR�H[HFXWH�RXU�SOHGJH� 

0UV��7KRPDV�-��&ROH 
([FHUSWV�IURP�$�0XVLFDO�5LWXDO��0UV��)UDQN�$��6HLEHUOLQJ 

 

 

 

 

,QVLJQLD 

7KH�6\PERO�RI�2XU�)HGHUDWLRQ 

7KH�HQFLUFOLQJ�EDQG�RI�EOXH�LV�WKH�OR\DOW\�WKDW�KROGV�XV�WRJHWKHU�ZLWKLQ�WKH�
)HGHUDWLRQ��,W�LV�WLSSHG�ZLWK�WKH�JROG�WKDW�LV�HQGXULQJ�LQ�RXU� 
IULHQGVKLS�DQG�RXU�PXVLF��7KH�HDJOH�RI�VXSUHPDF\��ZLWK�RXWVSUHDG�ZLQJV��
VWDQGV�JXDUG�DERYH�XV—VXSUHPH�LQ�WKH�SRZHU�RI�PXVLF�DQG�JRRGQHVV��
$FURVV�DOO�UHVWV�RXU�V\PERO��LQWHUSUHWHG��ZH�UHDG—³0\�&RXQWU\��µ7LV�RI�
7KHH�´�,W�LV�ZLWK�IDLWK�LQ�IULHQGVKLS��FRXQWU\��DQG�*RG�WKDW�ZH�VWDQG�VHFXUH�
ZLWKLQ�WKH�ERQGV�RI�RXU�)HGHUDWLRQ�WKURXJK�PXVLF�����������������������������������������������������������������������������

-XOLD�)XTXD�2EHU���� 

ϭϭ 

$�%ULHI�+LVWRU\« 

7KH�1DWLRQDO�)HGHUDWLRQ�RI�0XVLF�&OXEV 
,Q�ɲɹɺɴ�WKH�¿UVW�QDWLRQDO�DVVHPEODJH�RI�:RPHQ¶V�$PDWHXU�0XVLFDO�&OXEV�
PHW�IRU�D�IRXU�GD\�IHVWLYDO�DW�WKH�:RUOG¶V�&RORPELDQ�([SRVLWLRQ�LQ�&KLFDJR��
,Q�-XQH�RI�ɲɹɺɸ�D�WHPSRUDU\�RUJDQL]DWLRQ�FRPPLWWHH�ZDV�IRUPHG��$Q�
LQYLWDWLRQ�LVVXHG�DW�WKH�WLPH�RI�0XVLF�7HDFKHUV�1DWLRQDO�$VVRFLDWLRQ�PHHWLQJ�
WR�³DOO�PHPEHUV�RI�PXVLF�FOXEV�DQG�IULHQGV�LQWHUHVWHG�LQ�RUJDQL]LQJ�D�
1DWLRQDO�)HGHUDWLRQ�RI�0XVLF�&OXEV�´�$�QRPLQDWLQJ�FRPPLWWHH�ZDV�
DSSRLQWHG�WR�EULQJ�D�VODWH�DW�WKH�QH[W�PHHWLQJ�WR�EH�KHOG�LQ�&KLFDJR��-DQXDU\�
ɳɶWK�WR�ɳɷWK��ɲɹɺɹ��0UV��(GZLQ�7��8KO�RI�*UDQG�5DSLGV��0LFKLJDQ��ZDV�
HOHFWHG�WKH�¿UVW�3UHVLGHQW�RI�7KH�1DWLRQDO�)HGHUDWLRQ�RI�0XVLF�&OXEV��
1LQHWHHQ�PHPEHUV�FRQVWLWXWHG�WKH�%RDUG�RI�'LUHFWRUV��7KH�¿UVW�EURFKXUH�
ZDV�LVVXHG�VHWWLQJ�IRXUWK�WKH�DLPV�RI�WKH�)HGHUDWLRQ�DQG�DQ�LQYLWDWLRQ�RI�
PXVLF�FOXEV�WR�EHFRPH�PHPEHUV� 

 

7KH�0LFKLJDQ�)HGHUDWLRQ�RI�0XVLF�&OXEV 
,Q�WKH�6SULQJ�RI�ɲɺɲɷ��PHPEHUV�RI�7KH�7XHVGD\�0XVLFDOH�RI�'HWURLW�LQYLWHG�
RɤFHUV�RI�WKH�IRXUWHHQ�PXVLF�FOXEV�LQ�0LFKLJDQ�WR�D�PHHWLQJ�DW�WKH�6WDWOHU�
+RWHO��7KH�SXUSRVH�ZDV�WR�FRQVLGHU�WKH�LGHD�RI�IRUPLQJ�D�³)HGHUDWLRQ�RI�
0XVLFDO�&OXEV�LQ�0LFKLJDQ´�DV�SDUW�RI�WKH�1DWLRQDO�)HGHUDWLRQ��,W�ZDV�WKHQ�
WKH�QDWLRQDO�SROLF\�WR�DSSRLQW�³9LFH�3UHVLGHQWV´�HYHQ�LQ�VWDWHV�QRW�IHGHUDWHG��
0UV��)�:��1LFKROV�RI�+RXJKWRQ�ZDV�DSSRLQWHG�WR�UHSUHVHQW�0LFKLJDQ�IRU�
ɲɺɲɷ��7KH�1DWLRQDO�3UHVLGHQW��0UV��$�-��2FVQHU�RI�&KLFDJR��ZDV�DPRQJ�
JXHVWV�DW�WKLV�PHHWLQJ�DQG�WKH�³)HGHUDWLRQ�RI�0XVLFDO�FOXEV�RI�0LFKLJDQ´�
ZDV�GXO\�IRUPHG��0UV��1LFKROV�ZDV�HOHFWHG�3UHVLGHQW��&OXEV�UHSUHVHQWHG�
ZHUH��'HWURLW��%D\�&LW\��&DSDF��&ROGZDWHU��'H[WHU��)OLQW��*UDQG�5DSLGV��
.DODPD]RR��0RXQW�&OHPHQV��3RQWLDF��3RUW�+XURQ�DQG�:D\QH� 



ɲɳ 

0)0&�ɳɱɲɺ�/HDGHUVKLS 
([HFXWLYH�&RPPLWWHH 

3UHVLGHQW 

ɲVW�9LFH�3UHVLGHQW�DQG�$ZDUGV�&KDLU 

ɳQG�9LFH�3UHVLGHQW 

ɴUG�9LFH�3UHVLGHQW 

5HFRUGLQJ�6HFUHWDU\ 

,QWHULP�7UHDVXUHU 

1RUWKHDVW�'LVWULFW�3UHVLGHQW 

1RUWKZHVW�'LVWULFW�3UHVLGHQW 

6RXWKHDVW�'LVWULFW�3UHVLGHQW 

6RXWKZHVW�'LVWULFW�3UHVLGHQW 

,PPHGLDWH�3DVW�3UHVLGHQW 

/DXULH�0��0DUVKDOO 

%HDWULFH�:DVVHQEHUJ 

$UOHQH�$QJHU 

-DFNLH�/LYHVD\ 

-DPHV�=DOHZVNL 

.DUOD�6KRWWV 

6DQGUD�'H5HPHU 

0DU\�-DQH�7LPPHU 

-HDQ�:DWVRQ 

-R\FH�9DQFH 

3HQQ\�'UDSHU 

&RPPLWWHH�&KDLUV  

$VVW��7UHDVXUHU�IRU�6U��0HPEHUVKLS� 

$VVW��7UHDVXUHU�IRU�-U��0HPEHUVKLS 

ɳɶ�	�ɶɱ�<HDU�5HFRJQLWLRQV 

$PHULFDQ�:RPHQ�&RPSRVHUV 

$ZDUGV�&KDLU 

%\ODZV�	�6WDQGLQJ�5XOHV� 

&KDPEHU�0XVLF 

&KDSODLQ��7ULEXWHV�	�0HPRULDOV 

&LWDWLRQ�$ZDUG 

&RPPXQLFDWLRQV 

&RUUHVSRQGLQJ�6HFUHWDU\ 

 

 

/\Q�6FKZDUW] 

$P\�/\RQ 

%HDWULFH�:DVVHQEHUJ 

&KLDUD�7KUXP 

%HDWULFH�:DVVHQEHUJ 

/DXULH�0��0DUVKDOO 

1RUPD�.HLO�6KDZ 

6XVDQ�&URVVHU 

/DXULH�0��0DUVKDOO 

(OL]DEHWK�:RROH\ 

0DU\�$QQ�/D0RQWH 

 
ϭϯ 

&RXQWHU3RLQW��(GLWRU 

&UXVDGH�IRU�6WULQJV 

'LUHFWRU\�(GLWRU 

)HVWLYDO 

)HVWLYDO�&XS 

)HVWLYDO�+DQGERRN�(GLWRU 

)HVWLYDO�5HFRUGV 

)LQDQFH�&KDLU 

+LVWRULDQ 

+RQRUDU\�$GYLVRU\�&RXQFLO 

,QYHVWPHQW 

-U��&RPSRVHUV 

 

/HDGHUVKLS�(GXFDWLRQ 

0HHWLQJV�	�3URWRFRO� 

0XVLF�$FWLYLWLHV 

0XVLF�2XWUHDFK 

1DWLRQDO�0XVLF�:HHN 

1RPLQDWLQJ�&RPPLWWHH 

2SHUD 

 

3DUDGH�RI�$PHULFDQ�0XVLF 

���	�)RON�0XVLF 

3DVW�3UHVLGHQWV�$VVHPEO\ 

3UR¿OHV�(GLWRU 

6HQLRU�&OXE�$QQXDO�6XPPDU\ 

 

6XVDQ�0F'RQDOG 

5XWK�)U\ 

$OLVKD�6Q\GHU 

.DWKHULQH�1ROG 

(VWKHU�1HLO 

0DU\�-DQH�7LPPHU 

(OL]DEHWK�/DX 

6DQGUD�1\H 

3DXOD�6DYDJOLR 

0DU\�,UYLQH 

+D]HO�/DZUHQFH 

1DQF\�0H\HWWH 

1DQQHWWH�0H\HWWH 

/DXULH�0��0DUVKDOO 

-DFNLH�/LYHVD\ 

)HUQ�%DUEHU 

'LDQQD�/HPPRQ 

5RPDLQ�&DPSEHOO 

3HQQ\�'UDSHU 

'LQD�:LQWHU 

%RQQLH�%URRNV 

$YHU\�6KHSKHUG 

 

-RDQQH�+ROPDQ 

/\Q�6FKZDUW] 

(OL]DEHWK�:RROH\ 



ɲɵ 

�0)0&�ɳɱɲɺ�&RQYHQWLRQ�6FKHGXOH

ϭϱ 

0)0&�ɳɱɲɺ�&RQYHQWLRQ�6FKHGXOH  



ɲɷ 

DŝĐŚŝŐĂŶ�&ĞĚĞƌĂƟŽŶ�ŽĨ�DƵƐŝĐ��ůƵďƐ 

^ƚĂŶĚŝŶŐ�ZƵůĞƐ�ŽĨ�ƚŚĞ�ϭϬϭƐƚ��ŶŶƵĂů��ŽŶǀĞŶƟŽŶ 

ZƵůĞ�ϭ 

dŚĞ�ǀŽƟŶŐ�ďŽĚǇ�ƐŚĂůů�ĐŽŶƐŝƐƚ�ŽĨ�Ăůů�D&D��ŵĞŵďĞƌƐ�ŝŶ� 
ĂƩĞŶĚĂŶĐĞ�Ăƚ�ƚŚĞ��ŽŶǀĞŶƟŽŶ͘ �dǁĞŶƚǇ�ŵĞŵďĞƌƐ�ƐŚĂůů� 
ĐŽŶƐƟƚƵƚĞ�Ă�ƋƵŽƌƵŵ�Ăƚ�Ăůů�ŵĞĞƟŶŐƐ�ŽĨ�D&D�͘ 
  

ZƵůĞ�Ϯ 

dŚĞ�ƉƌŝŶƚĞĚ�ĂŐĞŶĚĂ�ŝƐ�ĨŽƌ�ŐƵŝĚĂŶĐĞ�ŽŶůǇ�ĂŶĚ�ƚŚĞ�WƌĞƐŝĚĞŶƚ�ŵĂǇ�ĂĚũƵƐƚ�ƚŚĞ�
ĂŐĞŶĚĂ�ĂƐ�ƌĞƋƵŝƌĞĚ͘ 
  

ZƵůĞ�ϯ 

��ƌĞƐŽůƵƟŽŶ�Žƌ�ŵĂŝŶ�ŵŽƟŽŶ�ƐŚĂůů�ďĞ�ŝŶ�ǁƌŝƟŶŐ�ĂŶĚ�ƐŝŐŶĞĚ�ďǇ�ƚŚĞ�ŵĂŬĞƌ�ĂŶĚ�
ƐĞĐŽŶĚĞƌ͘ �/ƚĞŵƐ�ƚŽ�ďĞ�ŝŶƚƌŽĚƵĐĞĚ�ĂƐ�ŶĞǁ� 
ďƵƐŝŶĞƐƐ�ŶĞĞĚ�ƚŽ�ďĞ�ŝŶ�ǁƌŝƟŶŐ�ĂŶĚ�ŝŶ�ƚŚĞ�ŚĂŶĚƐ�ŽĨ�ƚŚĞ� 
WƌĞƐŝĚĞŶƚ�Ăƚ�ƚŚĞ�ĐůŽƐĞ�ŽĨ�ƚŚĞ�&ƌŝĚĂǇ�ŵŽƌŶŝŶŐ�ƐĞƐƐŝŽŶ͘ 

  

ZƵůĞ�ϰ 

EŽ�ŵĞŵďĞƌ�ƐŚĂůů�ƐƉĞĂŬ�ŝŶ�ĚĞďĂƚĞ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĐĞ�ŽŶ�ƚŚĞ�ƐĂŵĞ�ƋƵĞƐƟŽŶ�ŽŶ�
ƚŚĞ�ƐĂŵĞ�ĚĂǇ͕�Žƌ�ĨŽƌ�ůŽŶŐĞƌ�ƚŚĂŶ�ƚŚƌĞĞ�ŵŝŶƵƚĞƐ�ǁŝƚŚŽƵƚ�ƉĞƌŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ�
ĐŽŶǀĞŶƟŽŶ�ŐƌĂŶƚĞĚ�ďǇ�Ă�ƚǁŽ-ƚŚŝƌĚƐ�ǀŽƚĞ�ǁŝƚŚŽƵƚ�ĚĞďĂƚĞ͘ 

  

ZƵůĞ�ϱ 

ZĞƉŽƌƚ�ŽĨ�^ƚĂƚĞ�KĸĐĞƌƐ͕�^ƚĂƚĞ��ŽŵŵŝƩĞĞ��ŚĂŝƌƐ͕�ĂŶĚ��ůƵď�WƌĞƐŝĚĞŶƚƐ�ƐŚĂůů�
ďĞ�ůŝŵŝƚĞĚ�ƚŽ�ŽŶĞ�ĂŶĚ�ŽŶĞ-ŚĂůĨ�ŵŝŶƵƚĞƐ�ĞĂĐŚ�ƵŶůĞƐƐ�ƚŚĞ�ĂƐƐĞŵďůǇ�ŐƌĂŶƚƐ�
ŵŽƌĞ�ƟŵĞ͘ 

  

ZƵůĞ�ϲ 

EŽƟĐĞƐ�ĨŽƌ�ĂŶŶŽƵŶĐĞŵĞŶƚ�ƚŽ�ƚŚĞ�ĐŽŶǀĞŶƟŽŶ�ƐŚĂůů�ďĞ�ŝŶ� 
ǁƌŝƟŶŐ͕�ƐŝŐŶĞĚ͕�ĂŶĚ�ĚĞůŝǀĞƌĞĚ�ƚŽ�ƚŚĞ�ZĞĐŽƌĚŝŶŐ�^ĞĐƌĞƚĂƌǇ͘ 

ϭϳ 



ɲɹ ϭϵ 



ɳɱ Ϯϭ 



Notes 



ɳɵ 

 

0LFKLJDQ�)HGHUDWLRQ�RI�0XVLF�&OXEV 
ɳɱɲɺ-ɳɱɳɲ�3URSRVHG�2ɤFHU�1RPLQDWLRQV 

 
 

0)0&�3UHVLGHQW�%HDWULFH�:DVVHQEHUJ��1(�'LVWULFW 

0)0&�)LUVW�9LFH�3UHVLGHQW�$UOHQH�$QJHU��6(�'LVWULFW 

0)0&�6HFRQG�9LFH�3UHVLGHQW�-DFNLH�/LYHVD\��6:�'LVWULFW 

0)0&�7KLUG�9LFH�3UHVLGHQW�$OLVKD�6Q\GHU��1:�'LVWULFW 

0)0&�5HFRUGLQJ�6HFUHWDU\�-DPHV�=DOHZVNL��6:�'LVWULFW 

0)0&�7UHDVXUHU�.DUOD�6KRWWV��6:�'LVWULFW 

Ϯϱ 

0)0&�ɳɶ�	�ɶɱ�<HDU�0HPEHUVKLS 
1RUWKHDVW�'LVWULFW 

7KH�3RUW�+XURQ�0XVLFDOH   0DUYHO�'HQRPPH  ɳɶ\UV 
     0D[LQH�+LWFKLQJV  ɳɶ\UV 
6W��&HFLOLD�0XVLF�6RFLHW\�RI�)OLQW  &DURO�$QGHUVRQ  ɶɱ\UV 
7XHVGD\�0XVLFDOH�RI�*UHDWHU�3RQWLDF  9LUJLQLD�%UDXQ  ɳɶ\UV 
     .DUHQ�(OGUHG  ɳɶ\UV 
     9LUJLQLD�6SHQFHU  ɳɶ\UV 
     0DUJDUHW�:DUF]DN  ɶɱ\UV 
2ZRVVR�0XVLFDOH    5RJHU�)RVOHU  ɳɶ\UV 
     &DURO�6KHSKHUG  ɳɶ\UV 
     -DFNLH�&RRN  ɳɶ\UV 
     0DUFLD�3DUNHU  ɳɶ\UV 
     'RQQD�%HQVRQ  ɳɶ\UV 
     $QQH�6\NHV  ɳɶ\UV 
     %HWW\�6WLQVRQ  ɳɶ\UV 
     *ORULD�2OLYHU  ɳɶ\UV 
     (OL]DEHWK�9DQ�(SSV  ɶɱ\UV 
     6KLUOH\�/\RQ  ɶɱ\UV 
     /LQGD�5HLWLQJHU  ɶɱ\UV 

1RUWKZHVW�'LVWULFW 
*UDQG�5DSLGV�0XVLFLDQV¶�/HDJXH  3DWULFLD�+HUROG  ɳɶ\UV 
     %HWW\�0XVWHUW  ɳɶ\UV 
     .DWKHULQH�1HZHOO  ɳɶ\UV 
     -R\FH�6WHKRXZHU  ɳɶ\UV 
     0DU\�-DQH�7LPPHU  ɳɶ\UV 
     9LYLDQ�.OHLQKXL]HQ  ɶɱ\UV 
     0DULO\Q�6OHQN  ɶɱ\UV 
     /RUUDLQ�5LGHQRXU  ɶɱ\UV 

6RXWKHDVW�'LVWULFW 
7KH�5R\DO�2DN�0XVLFDOH   (OOHQ�%R\HV  ɳɶ\UV 
     /DXUD�'RXJKHUW\  ɶɱ\UV 
     1DQF\�*RRGZLQ  ɶɱ\UV 
     6\OYLD�+DUWVRH  ɶɱ\UV 
     0DUJR�$OODQ  ɶɱ\UV 
7XHVGD\�0XVLFDOH�RI�'HWURLW   *HUGD�(��%LHOLW]  ɳɶ\UV 

6RXWKZHVW�'LVWULFW 
0RUQLQJ�0XVLFDOH�&OXE�RI�%DWWOH�&UHHN  %HWV\�%ULHUH  ɳɶ\UV 
     (OOHQ�7LSWRQ  ɳɶ\UV 
-DFNVRQ�7XHVGD\�0XVLFDOH   0DU\�6FURJJV  ɶɱ\UV 
0RQGD\�0XVLFDO�&OXE   3HDUO�%OD\ORFN  ɳɶ\UV 
     0\UWK�.UHPHUV  ɶɱ\UV 
     6DQGUD�1\H  ɶɱ\UV 
     &DURO�6WDUNV  ɶɱ\UV 
/DQVLQJ�0DWLQHH�0XVLFDOH   %HWW\�%D[WHU  ɳɶ\UV 
     *DLO�/\WOH�/LUD  ɳɶ\UV 
     0DULH�/\RQV  ɳɶ\UV 



ɳɷ 

ɳɱɲɺ�0)0&�&LWDWLRQ�$ZDUG�:LQQHU 

&DWKHULQH�5ROOLQ 

 

 

 

 

/DNH�0LFKLJDQ�0XVLF�&OXE�1RPLQHH 

&DWKHULQH�5ROOLQ�LV�DQ�DFWLYH�SLDQLVW��FRPSRVHU��FOLQLFLDQ��DXWKRU��DQG�WHDFKHU��&DWKHULQH�KDV�

RYHU�ɵɱɱ�FRPSRVLWLRQ�SXEOLVKHG�E\�$OIUHG�3XEOLVKLQJ�&RPSDQ\��:HOO�NQRZQ�IRU�KHU�

SHGDJRJLFDO�ZRUNV��&DWKHULQH¶V�SLHFHV�DUH�UHFRJQL]HG�ZRUOG-ZLGH�IRU�WKHLU�FRPELQDWLRQ�RI�

PXVLFDOLW\�DQG�³WHDFKDELOLW\�´�+HU�IRXU�ERRN�VHULHV��0XVHXP�0DVWHUSLHFHV—SLHFHV�LQVSLUHG�

ZLWK�DQ�DZDUG�IURP�$6&$3�LQ�ɳɱɲɶ��3LHFHV�IURP�WKLV�VHULHV�KDYH�EHHQ�IHDWXUHG�LQ�WZR�

FRQFHUWV�DW�WKH�&LQFLQQDWL�$UW�0XVHXP�LQ�ɳɱɲɸ�DQG�ɳɱɲɸ��,Q�DGGLWLRQ�WR�KHU�YHU\�ODUJH�

FDWDORJXH�ZLWK�$OIUHG��&DWKHULQH¶V�PXVLF�LV�DOVR�DYDLODEOH�LQ�-DSDQ�WKURXJK�=HQRQ�

3XEOLVKLQJ��DQG�LQ�7DLZDQ�WKURXJK�&RQWLQHQWDO�3XEOLVKLQJ��+HU�PXVLF�LV�FXUUHQWO\�IHDWXUHG�

RQ�PDQ\�SUHVWLJLRXV�OLVWV��LQFOXGLQJ�WKH�1DWLRQDO�)HGHUDWLRQ�RI�0XVLF�&OXEV�%XOOHWLQ��

&DQDGD¶V�5R\DO�$FDGHP\�RI�0XVLF�V\OODEXV��DV�ZHOO�DV�(QJODQG¶V�7ULQLW\�([DPV� 

&DWKHULQH�KDV�DOVR�UHFHLYHG�QXPHURXV�FRPPLVVLRQV�LQFOXGLQJ�WKRVH�IURP�WKH�0XVLF�

7HDFKHUV�1DWLRQDO�$VVRFLDWLRQ�DQG�&ODYLHU�0DJD]LQH��0RVW�UHFHQWO\��KHU�071$�

FRPPLVVLRQHG�WULR�IRU�SLDQR��ÀXWH��DQG�DOWR�VD[RSKRQH��6XLWH�'HWURLW��6RXQGV�RI�DQ�

$PHULFDQ�&LW\�ZDV�SUHPLHUHG�DW�WKH�ɳɱɲɹ�071$�QDWLRQDO�FRQIHUHQFH�LQ�2UODQGR��)ORULGD��

,Q�WKH�SDVW�\HDU��KHU�&RQFHUWR�5RPDQWLTXH�DQG�KHU�&RQFHUWR�LQ�&�KDYH�EHHQ�IHDWXUHG�ZLWK�

RUFKHVWUDV�RQ�¿YH�FRQWLQHQWV—1RUWK�$PHULFD��6RXWK�$PHULFD��$VLD��$IULFD��DQG�(XURSH��

+HU�FRQFHUW�ZRUN�IRU�VROR�SLDQR�³&LW\�6XLWH´�ZDV�UHOHDVHG�RQ�WKH�&'�³%HFRPLQJV´�E\�QRWHG�

SLDQLVW�$P\�6WHSKHQV�LQ�ɳɱɲɸ��6KH�KDV�DOVR�EHHQ�KRQRUHG�WR�KDYH�RWKHU�FRQFHUW�ZRUNV�

SHUIRUPHG�E\�DUWLVWV�LQFOXGLQJ�IRUPHU�'62�9LROLQLVW�*HRɣHUH\�$SSOHJDWH�DQG�0HWURSROLWDQ�

2SHUD�SUL]H�ZLQQHU��&ODULWKD�%XJJV� 

Ϯϳ 

�$V�D�ZULWHU�RQ�SLDQR�OLWHUDWXUH�DQG�SHUIRUPDQFH��5ROOLQ�ZDV�GLVWLQJXLVKHG�WR�EH�LQYLWHG�WR�

EH�D�FR-DXWKRU�RI�WKH�ɳɱɲɲ�HGLWLRQ�RI�WKH�KLJKO\�UHJDUGHG�FROOHJH�WH[W��&UHDWLYH�3LDQR�

7HDFKLQJ�� 

$�QRWHG�FOLQLFLDQ�DQG�PDVWHUFODVV�SUHVHQWHU��&DWKHULQH�KDV�JLYHQ�RYHU�ɳɶɱ�ZRUNVKRSV�LQ�WKH�

8�6���&DQDGD��-DSDQ��DQG�7DLZDQ��0DQ\�RI�WKHVH�ZRUNVKRSV�IHDWXUH�KHU�RXWEUHDNLQJ�LGHDV�

RQ�WHFKQLTXH��7KHVH�LGHDV�DUH�DW�WKH�FRUH�RI�KHU�QLQH�ERRN�VHULHV��3DWKZD\V�WR�$UWLVWU\�ZLWK�

LV�DYDLODEOH�LQ�(QJOLVK��0DQGDULQ��DQG�-DSDQHVH�HGLWLRQV� 

,Q�DGGLWLRQ�WR�ZRUNVKRSV��&DWKHULQH�KDV�GRQH�RYHU�ɲɱɱ�PDVWHUFODVVHV�LQ�WKH�8�6���&DQDGD��

DQG�$VLD��0RVW�UHFHQWO\�LQ�-XQH�RI�ɳɱɲɹ��&DWKHULQH�JDYH�LQWHQVLYH�PDVWHU�FODVVHV�LQ�

9DQFRXYHU��FRDFKLQJ�VHYHUDO�VWXGHQWV�ZKR�ZHUH�QDWLRQDO�¿QDOLVWV�LQ�WKH�&DQDGLDQ�0XVLF�

&RPSHWLWLRQ� 

&DWKHULQH�LV�SDVVLRQDWH�DERXW�WHDFKLQJ�DQG�KHU�VWXGHQWV�KDYH�EHHQ�UHFRJQL]HG�ZLWK�PDQ\�

SUHVWLJLRXV��UHJLRQDO��QDWLRQDO��DQG�LQWHUQDWLRQDO�DZDUGV�LQ�SLDQR��SHUIRUPDQFH��DQG�

FRPSRVLWLRQ��+HU�VWXGHQWV�KDYH�JRQH�RQ�WR�UHFHLYH�EDFKHORUV��PDVWHUV��DQG�GRFWRUDWHG�IURP�

SUHVWLJLRXV�PXVLF�VFKRROV�DQG�DFDGHPLF�LQVWLWXWLRQV��LQFOXGLQJ��*XLOGKDOO�6FKRRO��-XOOLDUG��

0RVFRZ�&RQVHUYDWRU\��8QLYHUVLW\�RI�0LFKLJDQ��+DUYDUG��<DOH��DQG�3ULQFHWRQ� 

&DWKHULQH�UHFHLYHG�KHU�SUH-FROOHJH�WUDLQLQJ�ZLWK�0LVFKD�.RWWLHU��D�GLVFLSOH�RI�YRQ�6DXHU�DQG�

&RUWRW��6KH�UHFHLYHG�KHU�%0$�ZLWK�GLVWLQFWLRQ�IURP�WKH�8QLYHUVLW\�R�I�0LFKLJDQ�DQG�WKH�

00�IURP�2DNODQG�8QLYHUVLW\�ZKHUH�VKH�ZDV�KRQRUHG�ZLWK�WKH�$OXPQL�$UWV�$FKLHYHPHQW�

$ZDUG�LQ�ɳɱɱɳ��6KH�WKDQNV�KHU�PHQWRUV��0U��.RWWOHU��'U��'DYLG�'DQLHOV��6H\PRXU�

%HUQVWHLQ��:LOOLDP�*LOORFN��/\QQ�)UHHPDQ�2OVRQ��DQG�(XJHQH�%RVVDUW�IRU�WKHLU�

HQFRXUDJHPHQW��ZLVGRP��DQG�LQVLJKWV��� 

7KH�JUHDWHVW�UHZDUG�IRU�&DWKHULQH�LV�ZKHQ�KHU�PXVLF�FRPSRVLWLRQ�RU�KHU�ZRUN�DV�D�WHDFKHU�

KHOSV�GHYHORS�PXVLFLDQV�ZKR�KDYH�OLIHORQJ�ORYH�RI�DQG�SDVVLRQ�IRU�PXVLF��ZKHWKHU�DV�

SURIHVVLRQDOV�RU�KREE\LVWV�� 



ɳɹ 

ɳɱɲɺ�0)0&�&LWDWLRQ�$ZDUG�:LQQHU 
 
 

-RDQ�:LHU]ED 
/DQVLQJ�0DWLQHH�0XVLFDOH�1RPLQHH 

 

 

 

-RDQ�:LHU]ED�LV�D�YDOXDEOH�DQG�H[WUDRUGLQDU\�ZRUNHU�IRU�/DQVLQJ�0DWLQHH�0XVLFDOH���6LQFH�
MRLQLQJ�LQ�ɲɺɺɶ��YDULRXV�SRVLWLRQV�VKH�KDV�KHOG�RYHU�WKH�\HDUV�LQFOXGH�3UHVLGHQW��9LFH�
3UHVLGHQW��7UHDVXUHU��DQG�FXUUHQW�3URJUDP�&KDLU��IRU�WKH�SDVW�ɺ�\HDUV���ZKHUH�VKH�SXWV�
WRJHWKHU�RXWVWDQGLQJ�PRQWKO\�SURJUDPV�IRU�RXU�PHPEHUV��DQG�SODQV�ERWK�WKRVH�PHHWLQJV�DV�
ZHOO�DV�WKH�0XVLF�2XWUHDFK�6WXG\�&OXE�SURJUDPV�DW�%XUFKDP�+LOOV���6KH�KDV�DOVR�KHOG�
SRVLWLRQV�ZLWK�WKH�)LQDQFH�&RPPLWWHH��ɲɷ�\HDUV���<HDUERRN�&RPPLWWHH�DQG�7HD�DQG�
5HIUHVKPHQW�&RPPLWWHHV���)RU�WKUHH�\HDUV��VKH�DQG�KHU�KXVEDQG�SXW�WRJHWKHU�WKH�<HDUERRN�
VROHO\�E\�WKHPVHOYHV� 

6KH�SURRIUHDGV�WKH�PRQWKO\�QHZVOHWWHU�IRU�RXU�&RPPXQLFDWLRQ�&KDLU��FDOFXODWHV�DQG�UHSRUWV�
WKH�0XVLF�2XWUHDFK�5HSRUW�WR�0)0&�DQG�SUHSDUHV�WKH�EXGJHW�LQ�VRPH�\HDUV�IRU�/00���,Q�
DGGLWLRQ��VKH�KHOSV�WR�JDWKHU�DGV�IRU�WKH�<HDUERRN��DQG�SXWV�WKH�ERRN�LQ�WKH�PDLO�IRU�WKRVH�
WKDW�FDQQRW�PDNH�WKH�PRQWKO\�PHHWLQJV��6KH�LV�D�WLUHOHVV�FKHHUOHDGHU�IRU�XV��DOZD\V�
HQFRXUDJLQJ�QHZ�PHPEHUV�DQG�SUHSDULQJ�PHPEHUVKLS�IRUPV�WR�KDQG�RXW�GXULQJ�WKH�
PRQWKO\�SURJUDP�PHHWLQJV�IRU�QHZ�JXHVWV�WKDW�KDSSHQ�WR�DWWHQG��,Q�SUHYLRXV�\HDUV��VKH�KDV�
DOVR�KHOSHG�ZLWK�WKH�UHFHSWLRQ�DQG�IRRG�IRU�WKH�3HUIRUPLQJ�$UWV�6WXGHQW�PHHWLQJV��DQG�
FRQWLQXDOO\�HQFRXUDJHV�WKH�SDUHQWV�DQG�RWKHUV�WR�MRLQ�DW�HYHU\�RSSRUWXQLW\� 

2IWHQ�LQ�D�YROXQWHHU�JURXS�OLNH�WKH�/00���WKH�ZRUN�IDOOV�WR�MXVW�D�IHZ�GHGLFDWHG�LQGLYLGXDOV�
DQG�ZRUN�LV�KDQGOHG�E\�YHU\�IHZ�SHRSOH���:KHQ�VKH�ZDV�9LFH�3UHVLGHQW��WKH�7UHDVXUHU�DW�
WKDW�WLPH�FRXOG�QRW�FRPSOHWH�KHU�WHUP��VR�-RDQ�WRRN�RQ�ERWK�MREV�LQ�WKH�VDPH�\HDU�IRU�WKH�
JURXS��� 

+HU�SLDQR�VWXGHQWV�VWDUWHG�DWWHQGLQJ�1)0&�)HVWLYDOV�LQ�ɲɺɺɹ��-RDQ�LV�D�PHPEHU�RI�WKH�
&KRUDO�(QVHPEOH�IRU�WKH�SDVW�ɲɷ�\HDUV��DQG�HQMR\V�VLQJLQJ�ZLWK�WKH�JURXS��0RVW�\HDUV�VKH�
FDQ�EH�IRXQG�DW�WKH�0)0&�FRQYHQWLRQV�VLQJLQJ�ZLWK�WKH�&KRUDO�(QVHPEOH���,Q�DGGLWLRQ��
-RDQ�SHUIRUPV�ZLWK�D�IHZ�PXVLF�IULHQGV�HDFK�\HDU�IRU�WKH�VWXG\�FOXE�DQG�RWKHU�UHWLUHPHQW�
KRPHV�LQ�WKH�DUHD� 

1RQ-SUR¿W��YROXQWHHU�RUJDQL]DWLRQV�VXFK�DV�/DQVLQJ�0DWLQHH�0XVLFDOH�DEVROXWHO\�UHO\�RQ�
DQG�FDQQRW�VXUYLYH�ZLWKRXW�SHRSOH�OLNH�-RDQ�:LHU]ED��+HU�XQHQGLQJ�VXSSRUW��VKHHU�ORYH�IRU�
WKH�SULQFLSOHV�RI�WKH�/DQVLQJ�0DWLQHH�0XVLFDOH�DQG�LWV�PHPEHUV��DV�ZHOO�DV�WKH�DWWHQWLRQ�WR�
GHWDLO�WKDW�VKH�HPDQDWHV��KHOSV�RXU�FOXE�EH�D�EHWWHU�RUJDQL]DWLRQ�RYHUDOO��� 

:H�KLJKO\�FRPPHQG�-RDQ�IRU�DOO�RI�KHU�\HDUV�RI�WLUHOHVV�ZRUN�DQG�GHGLFDWLRQ�WR�D�JUHDWHU�DUWV�
FRPPXQLW\�IRU�WKH�/DQVLQJ�DUHD���%HFDXVH�RI�KHU�WKRURXJK�ZRUN�HWKLF��KHU�SDVVLRQ�IRU�WKH�
DUWV�DQG�KHU�VWURQJ-ZLOOHG�VXSSRUW�LQ�NHHSLQJ�/00�DOLYH�VR�WKDW�RWKHUV�ZLOO�EHQH¿W�IRU�
PDQ\�\HDUV�WR�FRPH��ZH�WKDQN�\RX��-RDQ� 

Ϯϵ 

sends 

to the 

>�E^ /E'  

D�d /E��  

Dh^/��>�  

W�Z&KZD/E'  

�Zd^  

^dh��Ed  

�>h� 
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0LFKLJDQ�)HGHUDWLRQ�RI�0XVLF�&OXEV 

ɳɱɲɺ�3UH-&RQYHQWLRQ�&RQFHUW 
7KXUVGD\��0D\�ɲɷ��ɳɱɲɺ��ɸ�ɱɱ�30 

 

  

 3LDQR�6RQDWD�LQ�)�0DMRU��.��ɴɴɳ��ɲɸɹɴ� 
    :ROIJDQJ�$PDGHXV�0R]DUW���ɲɸɶɷ-ɲɸɺɲ� 
����� �����$OOHJUR 
 �����$GDJLR 
 �����$OOHJUR�DVVDL 

&KULVWRSKHU�+DUGLQJ 

 

 3LDQR�6RQDWD��$��ɹɶ��ɲɺɲɹ������������ 
    &KDUOHV�7RPOLQVRQ�*ULɣHV���ɲɹɹɵ-ɲɺɳɱ� 

 �����)HURFH�-�$OOHJUHWWR�FRQ�PRWR 
 �����0ROWR�WUDQTXLOOR 
 �����$OOHJUR�YLYDFH 

 

 %DOODGH�1R��ɳ�LQ�%�PLQRU��6��ɲɸɲ��ɲɹɶɴ������������������������������������������ 
      )UDQ]�/LV]W���ɲɹɲɲ-ɲɹɹɷ� 

;LDR\D�/LX 

 

 
7KH�8QLYHUVLW\�RI�0LFKLJDQ� 

6FKRRO�RI�0XVLF��'DQFH�	�7KHDWUH 
%ULWWRQ�+DOO 

ϯϭ 

ɳɱɲɺ�0)0&�&RQFHUW�$UWLVWV� 
&KULVWRSKHU�+DUGLQJ 
3LDQLVW�&KULVWRSKHU�+DUGLQJ�PDLQWDLQV�D�ÀRXULVKLQJ�LQWHUQDWLRQDO�
SHUIRUPDQFH�FDUHHU��JHQHUDWLQJ�DFFODLP�DQG�LPSUHVVLQJ�DXGLHQFHV�
DQG�FULWLFV�DOLNH�ZLWK�KLV�VXEVWDQWLYH�LQWHUSUHWDWLRQV�DQG�SLDQLVWLF�
PDVWHU\��+H�KDV�JLYHQ�IUHTXHQW�VROR��FRQFHUWR��DQG�FKDPEHU�PXVLF�
SHUIRUPDQFHV�LQ�YHQXHV�DV�IDU�ÀXQJ�DV�WKH�.HQQHG\�&HQWHU�DQG�
3KLOOLSV�&ROOHFWLRQ�LQ�:DVKLQJWRQ��'�&���6XQWRU\�+DOO�LQ�7RN\R��WKH�
1DWLRQDO�7KHDWHU�&RQFHUW�+DOO�LQ�7DLSHL��WKH�-DFN�6LQJHU�&RQFHUW�
+DOO�LQ�&DOJDU\��DQG�KDOOV�DQG�IHVWLYDO�DSSHDUDQFHV�LQ�
1HZIRXQGODQG��,VUDHO��5RPDQLD��DQG�&KLQD��+LV�FRQFHUWR�SHUIRUPDQFHV�KDYH�LQFOXGHG�
FRQFHUWV�ZLWK�WKH�1DWLRQDO�6\PSKRQ\�DQG�WKH�6DLQW�/RXLV�6\PSKRQ\�2UFKHVWUDV��WKH�6DQ�
$QJHOR�DQG�6DQWD�%DUEDUD�6\PSKRQLHV��DQG�WKH�7RN\R�&LW\�3KLOKDUPRQLF��ZRUNLQJ�ZLWK�
VXFK�FRQGXFWRUV�DV�$QGUHZ�6HZHOO��(ULF�=KRX��7DLMLUR�,LPRUL��*LVHOH�%HQ-'RU��)DELR�
0DFKHWWL��5DQGDOO�&UDLJ�)OHLVKHU��-RKQ�'H0DLQ��5RQ�6SLHJHOPDQ��'DQLHO�$OFRWW��DQG�'DUU\O�
2QH��DPRQJ�RWKHUV��+LV�FKDPEHU�PXVLF�DQG�GXR�FROODERUDWLRQV�KDYH�LQFOXGHG�
LQWHUQDWLRQDOO\�UHQRZQHG�DUWLVWV�VXFK�DV�FODULQHWLVW�.DUO�/HLVWHU��ÀDXWLVW�$QGUDV�$GRUMDQ��
DQG�PHPEHUV�RI�WKH�6W��/DZUHQFH�DQG�<LQJ�6WULQJ�4XDUWHWV��LQ�DGGLWLRQ�WR�IUHTXHQW�SURMHFWV�
ZLWK�KLV�GLVWLQJXLVKHG�IDFXOW\�FROOHDJXHV�DW�WKH�8QLYHUVLW\�RI�0LFKLJDQ��+H�KDV�UHFRUGHG�
VROR�DQG�FKDPEHU�PXVLF�&'V�IRU�WKH�(TXLOLEULXP�DQG�%UHYDUG�&ODVVLFV�ODEHOV��+H�KDV�
DGGLWLRQDOO\�HGLWHG�DQG�SXEOLVKHG�FULWLFDO�HGLWLRQV�DQG�UHFRUGLQJV�RI�ZRUNV�E\�&ODXGH�
'HEXVV\��&KLOGUHQ
V�&RUQHU��$UDEHVTXHV�DQG�VKRUWHU�ZRUNV��DQG�:ROIJDQJ�$PDGHXV�
0R]DUW��9LHQQHVH�6RQDWLQDV��IRU�WKH�6FKLUPHU�3HUIRUPDQFH�(GLWLRQV�SXEOLVKHG�E\�+DO�
/HRQDUG�� 

3URIHVVRU�+DUGLQJ�KDV�SUHVHQWHG�PDVWHU�FODVVHV�DQG�OHFWXUH�UHFLWDOV�LQ�XQLYHUVLWLHV�DFURVV�WKH�
8QLWHG�6WDWHV�DQG�$VLD��DV�ZHOO�DV�LQ�,VUDHO�DQG�&DQDGD��+LV�PRVW�UHFHQW�WRXUV�WR�7DLZDQ��
+RQJ�.RQJ��DQG�PDLQODQG�&KLQD�LQFOXGHG�SUHVHQWDWLRQV�DQG�PDVWHU�FODVVHV�DW�+RQJ�.RQJ�
%DSWLVW�8QLYHUVLW\��1DWLRQDO�7DLZDQ�1RUPDO�8QLYHUVLW\��6RR&KRZ�8QLYHUVLW\��WKH�1DWLRQDO�
7DLZDQ�8QLYHUVLW\�RI�(GXFDWLRQ��DQG�FRQVHUYDWRULHV�DQG�XQLYHUVLWLHV�LQ�%HLMLQJ��&HQWUDO�DQG�
&KLQD�&RQVHUYDWRULHV���7LDQMLQ��6KDQJKDL��+HIHL��*XDQJ]KRX��6KHQ\DQJ��'DOLHQ��DQG�
&KRQJTLQJ��+H�KDV�DGGLWLRQDOO\�SHUIRUPHG�DQG�OHFWXUHG�QXPHURXV�WLPHV�LQ�6HRXO��LQFOXGLQJ�
OHFWXUH�UHFLWDOV�DQG�FODVVHV�DW�6HRXO�1DWLRQDO�8QLYHUVLW\��(ZKD�:RPHQ
V�8QLYHUVLW\��DQG�
'RQJ�'XN�8QLYHUVLW\��+H�KDV�VHUYHG�H[WHQGHG�WRXUV�DV�D�)XOEULJKW�6HQLRU�6SHFLDOLVW�DW�WKH�
6LFKXDQ�&RQVHUYDWRU\�RI�0XVLF�LQ�&KHQJGX��&KLQD��ɳɱɱɹ���DQG�DOVR�DW�6HRXO�1DWLRQDO�
8QLYHUVLW\��ɳɱɲɲ���:KLOH�WHDFKLQJ�DW�618��KH�VLPXOWDQHRXVO\�KHOG�D�6SHFLDO�&KDLU�LQ�3LDQR�
DW�(ZKD�:RPDQV
�8QLYHUVLW\�� 

,Q�DGGLWLRQ�WR�WHDFKLQJ�XQGHUJUDGXDWH�DQG�JUDGXDWH�SLDQR� 
SHUIRUPDQFH�DQG�FKDPEHU�PXVLF�DW�WKH�8QLYHUVLW\�RI�0LFKLJDQ�6FKRRO�RI�0XVLF��7KHDWUH�	�
'DQFH��+DUGLQJ�DOVR�VHUYHV�RQ�WKH�IDFXOW\�RI�WKH�,QGLDQD�8QLYHUVLW\�6XPPHU�3LDQR�
$FDGHP\�DQG�LV�D�IUHTXHQW�JXHVW�DUWLVW�DQG�WHDFKHU�DW�WKH�0DVWHU:RUNV�)HVWLYDO�LQ�:LQRQD�
/DNH��,1��5HFHQW�VXPPHU�IHVWLYDOV�KDYH�DOVR�LQFOXGHG�WKH�&KDXWDXTXD�,QVWLWXWLRQ�LQ�1HZ�
<RUN��DQG�WKH�5HEHFFD�3HQQH\V�3LDQR�)HVWLYDO�LQ�7DPSD��)ORULGD�� 



ɴɳ 

+DUGLQJ�ZDV�ERUQ�RI�$PHULFDQ�SDUHQWV�LQ�0XQLFK��*HUPDQ\�DQG�UDLVHG�LQ�1RUWKHUQ�
9LUJLQLD��+LV�FROOHJLDWH�VWXGLHV�ZHUH�ZLWK�0HQDKHP�3UHVVOHU�DQG�1HOLWD�7UXH��3ULRU�WR�
FROOHJH��KH�ZRUNHG�IRU�ɲɱ�\HDUV�ZLWK�0LOWRQ�.LGG�DW�WKH�$PHULFDQ�8QLYHUVLW\�'HSDUWPHQW�RI�
3HUIRUPLQJ�$UWV�3UHSDUDWRU\�'LYLVLRQ��ZKHUH�KH�ZDV�WUDLQHG�LQ�WKH�WUDGLWLRQV�RI�7RELDV�
0DWWKD\��+H�KDV�WDNHQ�ɳɶ�¿UVW�SUL]HV�LQ�QDWLRQDO�DQG�LQWHUQDWLRQDO�FRPSHWLWLRQV�DQG�LQ�
ɲɺɺɺ�ZDV�DZDUGHG�WKH�VSHFLDO��0R]DUW�3UL]H��DW�WKH�&OHYHODQG�,QWHUQDWLRQDO�3LDQR�
&RPSHWLWLRQ��JLYHQ�IRU�WKH�EHVW�SHUIRUPDQFH�RI�D�FRPSRVLWLRQ�E\�0R]DUW��+LV�FXUUHQW�
UHFRUGLQJ�SURMHFWV�LQFOXGH�WKH�%UDKPV�YLROD�FODULQHW�VRQDWDV�DQG�WKH�FODULQHW�WULR��ZLWK�
FODULQHWLVW�'DQ�*LOEHUW��YLROLVW�6WHSKHQ�%RH��DQG�FHOOLVW�<HRQMLQ�.LP� 
 

;LDR\D�/LX 
&KLQHVH�SLDQLVW�;LDR\D�/LX�KDV�FDSWXUHG�WKH�LPDJLQDWLRQ�RI�
ZRUOGZLGH�DXGLHQFHV�WKURXJK�KHU�SURIRXQG�LQWHUSUHWDWLRQV�
DQG�LPPDFXODWH�SHUIRUPDQFHV�DV�VRORLVW�DQG�FKDPEHU�
PXVLFLDQ��+DYLQJ�PDGH�KHU�VROR�UHFLWDO�GHEXW�DW�DJH�ɺ��
;LDR\D�KDV�SHUIRUPHG�H[WHQVLYHO\�LQ�-DSDQ��6LQJDSRUH��
&KLQD��WKH�1HWKHUODQGV��,WDO\�DQG�WKH�8QLWHG�6WDWHV�LQ�
YHQXHV�VXFK�DV�WKH�&DUQHJLH�+DOO��+LOO�$XGLWRULXP��'XRPR�
GL�7DRUPLQD��3DOD]]R�%LVFDUL��6KDQJKDL�&RQFHUW�+DOO��+DQJ]KRX�*UDQG�7KHDWUH�DQG�
;LDPHQ�+RQJWDL�&RQFHUW�+DOO� 

;LDR\D�LV�WKH�*UDQG�3UL]H�ZLQQHU�LQ�WKH�6LFLO\�,QWHUQDWLRQDO�3LDQR�&RPSHWLWLRQ�DV�
ZHOO�DV�WKH�:LQQHU�RI�WKH�8QLYHUVLW\�RI�0LFKLJDQ�&RQFHUWR�&RPSHWLWLRQ�LQ�ɳɱɲɺ��
IURP�ZKLFK�VKH�ZLOO�EH�SHUIRUPLQJ�3URNR¿HY�7KLUG�3LDQR�&RQFHUWR�ZLWK�WKH�
8QLYHUVLW\�6\PSKRQ\�2UFKHVWUD��6KH�KDV�DOVR�FODLPHG�PDMRU�SUL]HV�LQ�WKH�1HZ�
<RUN�,QWHUQDWLRQDO�$UWLVWV�&RPSHWLWLRQ��WKH�$VLDQ�<RXWK�0XVLF�&RPSHWLWLRQ��WKH�
<67&0�&RQFHUWR�&RPSHWLWLRQ��WKH�&KDXWDXTXD�3LDQR�&RPSHWLWLRQ��WKH�%ULJJV�
&KDPEHU�0XVLF�&RPSHWLWLRQ��WKH�60$�<RXQJ�$UWLVWV�&RPSHWLWLRQ��WKH�&KLQD�
1DWLRQDO�3LDQR�&RPSHWLWLRQ��WKH�071$-6WHLQZD\�<RXQJ�$UWLVW�3LDQR�&RPSHWLWLRQ�
�0LFKLJDQ��DQG�WKH�,QWHUQDWLRQDO�&KRSLQ�3LDQR�&RPSHWLWLRQ�LQ�$VLD��;LDR\D�ZDV�
WKH�UHFLSLHQW�RI�ERWK�)LUVW�3UL]H�DQG�3DWULFN�:��3ULFH�6SHFLDO�3UL]H�LQ�WKH�7H[DV�6WDWH�
,QWHUQDWLRQDO�3LDQR�)HVWLYDO��IURP�ZKLFK�VKH�ZDV�LQYLWHG�E\�WKH�5RXQG�5RFN�
6\PSKRQ\�WR�SHUIRUP�DV�D�JXHVW�VRORLVW� 

;LDR\D�KDV�UHFHLYHG�IXOO�VFKRODUVKLSV�IURP�WKH�3LDQR7H[DV��WKH�&KDXWDXTXD�
,QVWLWXWLRQ��WKH�*OREDO�6XPPHU�,QVWLWXWH�RI�0XVLF��WKH�7H[DV�6WDWH�,QWHUQDWLRQDO�
3LDQR�)HVWLYDO��WKH�6XPPHU�0XVLF�)HVWLYDO�LQ�1HYDGD��/DV�9HJDV���WKH�KLJKHVW�
VFKRODUVKLS�IURP�WKH�6LFLO\�,QWHUQDWLRQDO�3LDQR�)HVWLYDO�DQG�WKH�<67&0�$UWLVWLF�
'HYHORSPHQW�)XQG�ZKLFK�HQDEOHV�KHU�WR�SDUWLFLSDWH�LQ�WKH�,QWHUQDWLRQDO�+ROODQG�
0XVLF�6HVVLRQV� 

5HQRZQHG�DUWLVWV�VKH�KDV�ZRUNHG�XQGHU�LQFOXGH�%RULV�%HUPDQ��6WHSKHQ�+RXJK��
-XOLDQ�0DUWLQ��*DERU�7DNDFV-1DJ\��0DUWLQ�.DW]��3DXO�6FKRHQIHOG�DQG�<H¿P�
%URQIPDQ� 

ϯϯ 

;LDR\D�JDLQHG�KHU�%DFKHORU
V�GHJUHH�ZLWK�+RQRUV�RQ�IXOO�VFKRODUVKLS�DW�WKH�<RQJ�
6LHZ�7RK�&RQVHUYDWRU\�RI�0XVLF��1DWLRQDO�8QLYHUVLW\�RI�6LQJDSRUH��DQG�
VXEVHTXHQWO\�UHFHLYHG�KHU�0DVWHU
V�GHJUHH�DW�WKH�(DVWPDQ�6FKRRO�RI�0XVLF�ZKLOH�
KROGLQJ�D�*UDGXDWH�$ZDUG�DVVLVWDQWVKLS��+HU�SULQFLSDO�WHDFKHUV�KDYH�LQFOXGHG�
1DWDO\D�$QWRQRYD��'PLWU\�5DFKPDQRY��(QULFR�(OLVL��0HOY\Q�7DQ�DQG�7KRPDV�
+HFKW��6KH�LV�FXUUHQWO\�SXUVXLQJ�D�'0$�DW�WKH�8QLYHUVLW\�RI�0LFKLJDQ�RQ�IXOO�
VFKRODUVKLS�VWXG\LQJ�ZLWK�3URI��&KULVWRSKHU�+DUGLQJ� 

;LDR\D�ZDV�LQYLWHG�E\�WKH�0LFKLJDQ�)HGHUDWLRQ�RI�0XVLF�&OXEV�$QQXDO�&RQYHQWLRQ�
DQG�WKH�0LFKLJDQ�0XVLF�7HDFKHUV�$VVRFLDWLRQ�$QQXDO�6WDWH�&RQIHUHQFH�WR�SHUIRUP�
LQ�ɳɱɲɺ��6KH�ZLOO�DOVR�EH�D�VRORLVW�ZLWK�WKH�$QQ�$UERU�6\PSKRQ\�LQ�ɳɱɳɱ��
3UHYLRXVO\��VKH�ZDV�RQH�RI�WKH�VHOHFWHG�VWXGHQWV�WR�UHSUHVHQW�WKH�8QLYHUVLW\�RI�
0LFKLJDQ�LQ�WKH�6FKRODUVKLS�6KRZFDVH�DW�WKH�/\GLD�0HQGHOVVRKQ�7KHDWUH�DQG�D�
JXHVW�UHFLWDO�LQ�WKH�2EHUOLQ�&RQVHUYDWRU\� 
 

/HVOLH�7XQJ 
/HVOLH�7XQJ¶V�LQWHUSUHWDWLRQV�RQ�WKH�FODVVLF�IRUWHSLDQR��WKH�
LQVWUXPHQW�IDYRUHG�E\�0R]DUW��+D\GQ��DQG�%HHWKRYHQ��
KDYH�EHHQ�SUDLVHG�IRU�WKHLU�³VHQVH�RI�KLVWRU\��FRPELQHG�
ZLWK�VNLOO�DQG�KHDUW´��6WHUHRSKLOH��DQG�³DUWLVWLF�FRXUDJH�DQG�
FRQVSLFXRXV�HQHUJ\´��,QGLDQDSROLV�6WDU���7XQJ�KDV�EHHQ�
UHFLWDOLVW�DW�WKH�)LUVW�,QWHUQDWLRQDO�)HVWLYDO�DQG�&RQIHUHQFH�RQ�)RUWHSLDQR�LQ�
$QWZHUS��WKH�0LFKLJDQ�0R]DUW)HVW��WKH�&RQQHFWLFXW�(DUO\�0XVLF�)HVWLYDO��DQG�
)HVWLYDO�,QGLDQDSROLV��+H�KDV�DOVR�EHHQ�VRORLVW�ZLWK�WKH�6DQ�/XLV�2ELVSR�0R]DUW�
)HVWLYDO�RUFKHVWUD�DQG�ZLWK�WKH�3DOR�$OWR�&KDPEHU�2UFKHVWUD��DQG�GXR�SLDQLVW�ZLWK�
KLV�ZLIH�6LOYLD�5RHGHUHU�DW�WKH�&DULQWKLDQ�6XPPHU�)HVWLYDO�LQ�$XVWULD�DQG�DW�WKH�
&RQVHUYDWRULHV�RI�0XVLF�DW�%HLMLQJ�DQG�6KDQJKDL��&KLQD��,Q�DGGLWLRQ�KH�KDV�
DSSHDUHG�DW�RYHU�ɵɱ�FROOHJHV�DQG�XQLYHUVLWLHV��UHFHQWO\�DV�'LVWLQJXLVKHG�*XHVW�$UWLVW�
DW�WKH�8QLYHUVLW\�RI�0HPSKLV�6FKRRO�RI�0XVLF��DV�VRORLVW�DW�WKH�&RQVHUYDWRLUH�
1DWLRQDO�GH�5pJLRQ�&KDEULHU��JXHVW�DUWLVW�DW�WKH�$FDGHP\�IRU�3HUIRUPLQJ�$UWV�LQ�
+RQJ�.RQJ�DQG�WKH�5R\DO�&RQVHUYDWRU\�RI�WKH�+DJXH��DQG�UHFLWDOLVW�DW�WKH�*LOPRUH�
,QWHUQDWLRQDO�.H\ERDUG�)HVWLYDO� 

7XQJ�EHJDQ�KLV�VWXG\�RI�SLDQR�LQ�KLV�QDWLYH�6W��/RXLV��0R���EXW�SXUVXHG�LQWHUHVWV�LQ�
WKH�QDWXUDO�DQG�VRFLDO�VFLHQFHV�DW�<DOH�ZKHUH�KH�JUDGXDWHG�ZLWK�D�GHJUHH�LQ�
VRFLRORJ\��+LV�SURIHVVLRQDO�FRPPLWPHQW�WR�PXVLF�ZDV�DV�UHVXOW�RI�LQWHQVH�VWXG\�
XQGHU�SLDQLVW�DQG�VFKRODU�-RKQ�.LUNSDWULFN��*UDGXDWH�SLDQR�VWXGLHV�IROORZHG�XQGHU�
%DUU\�6Q\GHU�DW�WKH�(DVWPDQ�6FKRRO�DQG�ZLWK�ERWK�%URRNV�6PLWK�DQG�-RKQ�3HUU\�
DW�WKH�8QLYHUVLW\�RI�6RXWKHUQ�&DOLIRUQLD��+H�LV�3URIHVVRU�(PHULWXV�RI�0XVLF�DW�
.DODPD]RR�&ROOHJH�LQ�0LFKLJDQ��ZKHUH�KH�WDXJKW�D�ZLGH�UDQJH�RI�WRSLFV��LQFOXGLQJ�D�
FRXUVH�LQ�WKH�6WUXFWXUH�RI�6FLHQWL¿F�5HYROXWLRQV� 

+LV�LQVWUXPHQW�LV�D�¿YH-RFWDYH�IRUWHSLDQR�ZDV�FRPSOHWHG�LQ�ɲɺɹɴ�E\�-DQLQH�
-RKQVRQ�DQG�3DXO�3ROHWWL��EDVHG�RQ�WKH�F��ɲɸɺɶ�LQVWUXPHQW�RI�0XQLFK�EXLOGHU�
-RKDQ�/RGHZLMN�'XOFNHQ��FXUUHQWO\�LQ�WKH�FROOHFWLRQ�RI�WKH�6PLWKVRQLDQ�,QVWLWXWH� 



ɴɵ ϯϱ 



ɴɷ 

0)0&�,Q�0HPRULXP 
 

1RUWKHDVW�'LVWULFW�   ��0DU\�$QQ�/D0RQWH��3UHVLGHQW 

 7XHVGD\�0XVLFDOH�RI�*UHDWHU�3RQWLDF 

  0DU\�/RXLVH�%XFN�/LQTXLVW 

  9LROD�0LOOPLQH 

 6W��&HFLOLD�RI�)OLQW 

  -HDQQH�$DURQVRQ 

  &DURO�$QGHUVRQ 

  ,GD�/HVKFKLQVND\D 

  'RURWK\�/RXLVH�0LGGOHWRQ 

  'U��5XVVHOO�6DQGEHUJ 

 7KH�2ZRVVR�0XVLFDOH 

  +DQQD�/HMD 

 

6RXWKHDVW�'LVWULFW�    ���-HDQ�:DWVRQ��3UHVLGHQW 

 5R\DO�2DN�0XVLFDOH 

  :LOPD�0DQHU\ 

 

6RXWKZHVW�'LVWULFW�    ����-R\FH�9DQFH��3UHVLGHQW 

 /DQVLQJ�0DWLQHH�0XVLFDOH 

  %DUEDUD�)UHLEHUJ 

  &DURO�6FKXXUPDQV 

 0RUQLQJ�0XVLFDO�&OXE�RI�%DWWOH�&UHHN 

  )UDQFHV�(���0LQJHV��'HOPHULFR�,VDDF 

ϯϳ 

ɳɱɲɺ�0)0&�*XHVW�$UWLVW� 
&HOLVD�5ROOLQJ 
&HOLVD�&KULVWLQH�5ROOLQJ�LV�D�KDUSLVW�IURP�$QQ�
$UERU��0LFKLJDQ��+HU�SOD\LQJ LV�PDUNHG�E\�LWV�
FOHDU�WRQHV��ULFK�KDUPRQLHV��DQG�GHHS�PXVLFDO�
FRORU��6KH�IRFXVHV�RQ�PXVLF�WKDW�SURYLGHV�
ZDUPWK�DQG�UHVRQDQFH��SOD\LQJ�EHDXWLIXO�PXVLF�
LV�DOZD\V�KHU�JRDO��³7KLV�LV�D�PXVLF&HQWHU�IRU�WKH�
$UWV��+HU�FODVVLFDO�KDUS�WUDLQLQJ�LQFOXGHV�D�
WKRURXJK�VWXG\�RI�WKH�6DO]HGR�WHFKQLTXH�DQG�GUDZV�RQ�WKH�UHSHUWRLUH�
RI�&DUORV�6DO]HGR��*DEULHO�)DXUp��0DUFHO�7RXUQLHU��3DXO�+LQGHPLWK��
&ODXGH�'HEXVV\��DQG�*HUPDLQH�7DLOOHIHUUH� � �   

&HOLVD¶V�PRVW�QRWDEOH�SHUIRUPDQFHV�LQFOXGH�FRPSHWLQJ�LQ�WKH�/LO\�
/DVNLQH�,QWHUQDWLRQDO�+DUS�&RPSHWLWLRQ�LQ�3DULV��SUHVHQWLQJ�GHJUHH�
UHFLWDOV�DW�(DVWHUQ�0LFKLJDQ�8QLYHUVLW\�DQG�8QLYHUVLW\�RI�0LFKLJDQ��
DQG�FRQFHUWR�SHUIRUPDQFHV�LDQ��KDUSLVW�DQG�SHUVRQ�ZKR�HPERGLHV�
ERWK�D�]HVW�DQG�DQ�DZH�IRU�OLIH��DQG�D�JHQXLQH�SDVVLRQ�DQG�
ZRQGHUPHQW�IRU�PXVLF� �+HU�GHVLUH�WR�EULQJ�PXVLF�WR�WKH�FRPPXQLW\�
LV�LQVSLULQJ��DV�ZHOO�DV�HVVHQWLDO�WR�KHU�MRXUQH\�DV�DQ�DUWLVW�DQG�
PHPEHU�RI�VRFLHW\�´��-RDQ�5DHEXUQ�+ROODQG��3URIHVVRU�RI�+DUS�DW�WKH�
8QLYHUVLW\�RI�0LFKLJDQ�DQG�,QWHUORFKHQ�ZLWK�WKH�(DVWHUQ�0LFKLJDQ�
8QLYHUVLW\�6\PSKRQ\�2UFKHVWUD��3LRQHHU�+LJK�6FKRRO�2UFKHVWUD��DQG�
'H[WHU�&RPPXQLW\�2UFKHVWUD�  

 

 

 

 



ɴɹ 

$ZDUGV�*DOD�&RQFHUW 
)ULGD\��0D\�ɲɸ��ɳɱɲɺ��ɷ�ɱɱ�30 

 

Duo Furioso 

 

 6RQDWD�LQ�&�0DMRU��.��ɶɳɲ  :�$��0R]DUW��ɲɸɶɷ-ɲɸɺɲ� 

 �����$OOHJUR 

 

 

 6L[�3LHFHV��2SXV�ɲɲ  ��������6��5DFKPDQLQRɣ��ɲɹɸɴ-ɲɺɵɴ� 

 �����7KHPH�5XVVH 

 �����6FKHU]R 

 

 0D�0HUH�/¶2YH ��������������  �������0��5DYHO��ɲɹɸɶ-ɲɺɴɸ� 

 �����3DYDQH�GH�OD�%HOOH�DX�ERLV�GRUPDQW 

 �����/DLGHURQHWWH��,PSHUDWULFH�GHV�3DJRGHV 

 �����/H�MDUGLQ�IHHULTXH 

 

 &RQJDGD�����������   ����������������)��0LJQRQH��ɲɹɺɸ-ɲɺɹɷ� 

 

$QQ�$UERU�5HJHQW�&RQIHUHQFH�&HQWHU 

ϯϵ 

ɳɱɲɺ�0)0&�&RQFHUW�$UWLVWV 
'XR�)XULRVR 

 

 

 

 

 

 

6LOYLD�5RHGHUHU�	�/HVOLH�7XQJ 

 

'XR�)XULRVR��WKH�KXVEDQG�DQG�ZLIH�WHDP�RI�SLDQLVWV�6LOYLD�5RHGHUHU�
DQG�/HVOLH�7XQJ��KDV�SHUIRUPHG�DW�WKH�&DULQWKLDQ�6XPPHU�)HVWLYDO�LQ�
$XVWULD�DQG�DW�WKH�&RQVHUYDWRULHV�RI�0XVLF�DW�%HLMLQJ�DQG�6KDQJKDL��
&KLQD��6LOYLD�5RHGHUHU�LV� SURIHVVRU�HPHULWXV�RI�PXVLF�DW�:HVWHUQ�
0LFKLJDQ�8QLYHUVLW\��ZKHUH�VKH�VHUYHG�DV�FKDLU�RI�WKH�NH\ERDUG�DUHD��
+HU�H[WUHPHO\�DFWLYH�FDUHHU�DV�FKDPEHU�PXVLFLDQ�KDV�WDNHQ�KHU�DOO�
RYHU�WKH�ZRUOG��$V�SLDQLVW�RI�WKH�9HUGHKU�7ULR�VLQFH�ɲɺɺɸ��VKH�KDV�
SHUIRUPHG�LQ�0RVFRZ��$WKHQV��/RQGRQ��9LHQQD��:DUVDZ��6WRFNKROP��
+RQJ�.RQJ��7DLSHL��%HLMLQJ��6KDQJKDL��0RQWHYLGHR��%XHQRV�$LUHV��
%UDVLOLD��7HO�$YLY��-HUXVDOHP��3XHUWR�5LFR�DQG�WKURXJKRXW�WKH�8QLWHG�
6WDWHV��/HVOLH�7XQJ��SURIHVVRU�HPHULWXV�RI�PXVLF�DW�.DODPD]RR�
&ROOHJH��KDV�EHHQ�UHFLWDOLVW�DW�WKH�)LUVW�,QWHUQDWLRQDO�)HVWLYDO�DQG�
&RQIHUHQFH�RQ�)RUWHSLDQR�LQ�$QWZHUS��WKH�0LFKLJDQ�0R]DUW)HVW��WKH�
&RQQHFWLFXW�(DUO\�0XVLF�)HVWLYDO�DQG�)HVWLYDO�,QGLDQDSROLV��,Q�
DGGLWLRQ�KH�KDV�DSSHDUHG�DW�RYHU�ɴɶ�FROOHJHV�DQG�XQLYHUVLWLHV��PRVW�
UHFHQWO\�DV�'LVWLQJXLVKHG�*XHVW�$UWLVW�DW�WKH�8QLYHUVLW\�RI�0HPSKLV�
6FKRRO�RI�0XVLF��DV�VRORLVW�DW�WKH�&RQVHUYDWRLUH�1DWLRQDO�GH�5pJLRQ�
&KDEULHU��JXHVW�DUWLVW�DW�WKH�$FDGHP\�IRU�3HUIRUPLQJ�$UWV�LQ�+RQJ�
.RQJ�DQG�DW�WKH�ɳɱɲɳ�*LOPRUH�,QWHUQDWLRQDO�.H\ERDUG�)HVWLYDO�� 



ɵɱ 

0LFKLJDQ�)HGHUDWLRQ�RI�0XVLF�&OXEV 
-XQLRU�&RPSRVHUV�ɳɱɲɺ 

-XQLRU�&ODVV�,��$JHV�ɺ�DQG�XQGHU� 

0F.HQ]HH�)R[  6.$7(�:,7+�0(    $JH�ɹ 

-DHKHH�6RQJ  722/�.,7     $JH�ɹ 

(OL]DEHWK�<RXQDQ  3$5$'(�2)�7+(�)$50�$1,0$/6  $JH�ɸ 

 

-XQLRU�&ODVV�,,��$JHV�ɲɱ-ɲɳ� 

$XEUH\�$VKED  1(:�'$1&(     $JH�ɲɳ 

/ROD�%U\FH  7+28*+76     $JH�ɲɲ 

6DP�&ULWFKOH\  &+,&.(1=     $JH�ɲɳ 

1DKLO�(GULVLQKD  '5($0�&+$6(5    $JH�ɲɲ 

=DFKDU\�)DUQVZRUWK ,175(3,'�,19(67,*$725   $JH�ɲɲ 

$DURQ�:DQJ  +200$*(�72�&+23,1���   $JH�ɲɲ 
    �����12&7851(�,1�$�0,125  

 

-XQLRU�&ODVV�,,,��$JHV�ɲɴ-ɲɶ� 

2OLYLD�*X]PDQ  (;27,&�'$1&(     $JH�ɲɵ 

.RG\�.DVPLNKD  $,5%251(     $JH�ɲɵ 

0DU\�3UDWW  635,1*7,0(�'$1&(    $JH�ɲɵ 

:KLWQH\�:LONLQVRQ 2&($1�:$9(6     $JH�ɲɴ 

 

-XQLRU�&ODVV�,9��$JHV�ɲɷ-ɲɹ� 

/RXLH�)XHQWHV  &20(�$1'�*2���    $JH�ɲɷ 
   �����,��$�%LW�RI�)XQ��,,��7KH�(QG�LV�1HDU 

$OH[�*H   &<&/(�2)�'(63$,5���,1�0(025<�2)  $JH�ɲɸ 
   �����6(37(0%(5�ɲɲ��ɳɱɱɲ 

7LPRWK\�1HFKXWD  ./(,1(�35$(/8',80�,1�'   $JH�ɲɸ 
   �����'85�0,7�3/(180 

6WXDUW�6REHVNH  )25*277(1�)25(67    $JH�ɲɹ 

2ZHQ�7HOOLQJKXLVHQ 6</9$1�1,*+7)$//    $JH�ɲɷ 

ϰϭ 

ɳɱɲɺ�1)0&�DQG�0)0&�&ROOHJLDWH��+LJK�6FKRRO��DQG�
-XQLRU�&RPSRVLWLRQ�$ZDUG�:LQQHUV¶�&RQFHUW 

 

3LDQR�DQG�6WLOOPDQ-.HOO\�$ZDUG 
 7ZR�1RFWXUQHV��2SXV�ɵɹ��LQ�F�DQG�I��PLQRU���������������������������)UHGHULF�&KRSLQ 
    -DFNVRQ�1DJOLFN��3LDQR 

6WULQJ�$ZDUG 
 6\PSKRQLH�(VSDJQROH��2SXV�ɳɲ   ����������������(GRXDUGR�/DOR 
  $OOHJUR�QRQ�WURSSR 
    (OL]D�*XHUQVH\�9LROLQ 

9RLFH�$ZDUG 
 2�PLR�EDEELQR�FDUR    ������������*LDFRPR�3XFFLQL 
 'DQQ\�%R\     ����������DUU��-XOLH�.QRZOHV 
    3RRMD�0HQRQ��6RSUDQR 

&RPSRVLWLRQ�$ZDUG 
 6\OYDQ�1LJKWIDOO     ������2ZHQ�7HOOLQJKXLVHQ 
    2ZHQ�7HOOLQJKXLVHQ��3LDQR 

8KO�:RRGZLQG�$ZDUG 
 &RQFHUWLQR�IRU�)OXWH�DQG�3LDQR��2SXV�ɲɱɸ�  ����������&HFLOH�&KDPLQDGH 
    -RQDWKDQ�=RX��)OXWH 

2UJDQ�$ZDUG 
 7RFFDWD�LQ�)�0DMRU��%:9ɶɵɱ�    ����������-�6��%DFK
    %HWKDQ\�'DPH��2UJDQ 

%XUUHOOO-8SWRQ�0XVLF�7KHUDS\�$ZDUG 
 -HVVH�0RUJDQ��(DVWHUQ�0LFKLJDQ�8QLYHUVLW\ 

(OL]DEHWK�*DUGQHU�&ROOHJLDWH�9RLFH�$ZDUG 
 9D��/DLVVH�FRXOHU�PHV�ODUPHV   ���������������-XOHV�0DVVHQHW 
 6XVVHU�)UHXQG��GX�EOLFNHVW�PLFK�YHUZXQGHUW ����������5REHUW�6FKXPDQQ 
 :KDW�D�0RYLH�     ���������/HRQDUG�%HUQVWHLQ 
    &DPLOOH�3ULPHDX��0H]]R-6RSUDQR 

5RVDPRQG�3��+DHEHUOH�0HPRULDO�3LDQR�$ZDUG 

 6RQDWD�LQ�E-ÀDW�PLQRU��2SXV�ɶɴ�1R��ɲ�������������������������������������1LNROD\�0HGWQHU 

 6RQDWD�LQ�%-ÀDW�0DMRU��2SXV�ɲɱɷ�1R��ɳɺ �����������������/XGZLJ�YDQ�%HHWKRYHQ 

  ,��$OOHJUR 

    -LQJMLQJ�:DQ 



ɵɳ 

$ZDUG�:LQQHU�%LRJUDSKLHV 

-DFNVRQ�1DJOLFN�LV�ɲɶ�\HDUV�ROG�DQG�EHJDQ�SOD\LQJ�WKH�SLDQR�DW�DJH�¿YH��-DFNVRQ�IHHOV�
IRUWXQDWH�WR�EH�SHUIRUPLQJ�KHUH�IRU�WKH�WKLUG�FRQVHFXWLYH�\HDU��7KH�0)0&�&RQYHQWLRQ�LV�
DOZD\V�D�UHZDUGLQJ�H[SHULHQFH�IRU�-DFNVRQ��DQG�KH�HQMR\V�PHHWLQJ�IHOORZ�PXVLF�
HQWKXVLDVWV��-DFNVRQ�VWXGLHV�ZLWK�&DWKHULQH�5ROOLQ��+H�VWXGLHG�MD]]�SLDQR�ZLWK�,UZLQ�
.ULQVN\�DQG�KDV�DOVR�SHUIRUPHG�IRU�PDVWHU�WHDFKHU��6H\PRXU�%HUQVWHLQ��,Q�ɳɱɲɺ��-DFNVRQ�
ZDV�KRQRUHG�WR�ZLQ�WKH�0)0&�+LJK�6FKRRO�3LDQR�$ZDUG��-DFNVRQ�ZDV�DOVR�VHOHFWHG�DV�WKH�
ZLQQHU�RI�WKH�6WDWH�RI�0LFKLJDQ¶V�6WLOOPDQ�.HOOH\�$ZDUG��$W�WKH�QDWLRQDO�OHYHO�RI�WKH�
6WLOOPDQ�.HOOH\�&RPSHWLWLRQ��-DFNVRQ�ZDV�FKRVHQ�DV�WKH�ZLQQHU�RI�WKH�1RUWKHDVWHUQ�
5HJLRQ��-DFNVRQ�KDV�UHFHLYHG�QDWLRQDO-OHYHO�DZDUGV�LQ�WKH�6WLOOPDQ�.HOOH\�&RPSHWLWLRQ�IRU�
WKH�SDVW�WKUHH�\HDUV��-DFNVRQ�KDV�EHHQ�SULYLOHJHG�WR�SHUIRUP�LQ�VHYHUDO�H[FLWLQJ�YHQXHV��,Q�
-XO\�ɳɱɲɹ��-DFNVRQ�ZDV�WKH�IHDWXUHG�VRORLVW�DW�WKH�3LDQR�7HFKQLFLDQV�*XLOG�$QQXDO�
&RQYHQWLRQ�LQ 
/DQFDVWHU��3HQQV\OYDQLD�DQG�SHUIRUPHG�D�IXOO-OHQJWK�UHFLWDO�VSRQVRUHG�E\�WKH�6KLJHUX�.DZDL�
3LDQR�&RPSDQ\��,Q�$SULO�ɳɱɲɹ��-DFNVRQ�JDYH�KLV�GHEXW�VROR�UHFLWDO�LQ�&DUQHJLH�+DOO¶V�:HLOO�
5HFLWDO�+DOO�LQ�1HZ�<RUN��-DFNVRQ�KDV�DOVR�SHUIRUPHG�VROR�UHFLWDOV�IRU�(YROD�0XVLF�&HQWHU��
WKH�6WHLQZD\�6RFLHW\�RI�0LFKLJDQ��DQG�WKH�5RFKHVWHU�&RQVHUYDWRU\�RI�0XVLF��-DFNVRQ�KDV�
EHHQ�D�IHDWXUHG�VRORLVW�DW�HYHQWV�KHOG�E\�WKH�%LUPLQJKDP�0XVLFDOH��)DUPLQJWRQ�0XVLFDOH��
0HWURSROLWDQ�'HWURLW�0XVLFLDQV�/HDJXH��DQG�0LFKLJDQ�0XVLF 
7HDFKHUV�$VVRFLDWLRQ��-DFNVRQ�PDGH�KLV�RUFKHVWUDO�GHEXW�DV�D�SLDQR�VRORLVW�ZLWK�WKH�7ROHGR�
6\PSKRQ\�2UFKHVWUD�DQG�0DHVWUR�6DUD�-RELQ��-DFNVRQ�LV�DQ�DFFRPSOLVKHG�RERLVW�DQG�
VWXGLHV�ZLWK�$QQ�/HPNH��-DFNVRQ�LV�WKH 
DVVLVWDQW�SULQFLSDO�¿UVW�RERLVW�LQ�2DNODQG�<RXWK�2UFKHVWUD¶V�6\PSKRQ\�2UFKHVWUD�XQGHU�WKH�
GLUHFWLRQ�RI�0DHVWUR�=HOMNR�0LOLFHYLF��-DFNVRQ�LV�DQ�DYLG�EDVHEDOO�IDQ��DQG�KH�HQMR\V�
FRPSRVLQJ�PXVLF��UHDGLQJ��ELUGZDWFKLQJ��F\FOLQJ��DQG�SOD\LQJ�WDEOH�WHQQLV� 
 
(OL]D�*XHUQVH\��DQ�ɲɲWK JUDGH�VWXGHQW�DW�2NHPRV�+LJK�6FKRRO��KDV�EHHQ�VWXG\LQJ�WKH�YLROLQ�
IRU�ɲɳ�\HDUV� $W�WKH�DJH�RI�ɵ��VKH�EHJDQ�WDNLQJ�6X]XNL�YLROLQ�OHVVRQV�DQG�XSRQ�HQWHULQJ�KLJK�
VFKRRO��EHJDQ�VWXG\LQJ�ZLWK 
6XQQ\�&LUOLQ��(OL]D�LV�FXUUHQWO\�WKH�FRQFHUWPDVWHU�IRU�WKH�2NHPRV�3KLOKDUPRQLF�2UFKHVWUD��
$V�D�PHPEHU�RI�WKH�//0�-XQLRU�&OXE��ɳɱɲɸ-ɳɱɲɺ��6KH�KDV�UHFHLYHG�VHYHUDO�DZDUGV��
LQFOXGLQJ�WKH�-XQLRU�6WULQJ�$ZDUG� 
DQG�WKH�3DWULFLD�6PLWK�6HQLRU�6WULQJ�$ZDUG� �$ORQJ�ZLWK�UHFHLYLQJ�WKLV�\HDUV�0)0&�6WULQJ�
$ZDUG��(OL]D�ZDV�WKH�UXQQHU-XS�IRU�WKH�5REHUW�0DGXUD�6WULQJV�6FKRODUVKLS� �6KH�KDV�EHHQ�
DFWLYHO\�LQYROYHG�LQ�WKH�06%2$�6WULQJV�HYHQWV�DQG�UHFHQWO\�SDUWLFLSDWHG�LQ�WKH�0LFKLJDQ�
<RXWK�$UWV�)HVWLYDO�+RQRUV�2UFKHVWUD� �6KH�ZDV�DOVR�VHOHFWHG�DV�0DVWHU�&ODVV�SHUIRUPHU�LQ�
ɳɱɲɹ�DQG�ɳɱɲɺ�DV�SDUW�RI�WKH�SUHVWLJLRXV�6WXOEHUJ�,QWHUQDWLRQDO�6WULQJ�&RPSHWLWLRQ� 
6KH�ZLOO�DWWHQG�$ULD�,QWHUQDWLRQDO�6XPPHU�$FDGHP\�RI�$GYDQFHG�0XVLF�6WXGLHV�LQ�6RXWK�
+DGOH\��0DVVDFKXVHWWV�WKLV�VXPPHU��(OL]D�SODQV�WR�DWWHQG�FROOHJH�DV�D�0XVLF�3HUIRUPDQFH�
0DMRU�DQG�LV�JUDWHIXO�IRU�WKH�FRQWLQXHG�LQVSLUDWLRQ�DQG�VXSSRUW�RI�KHU�7HDFKHU��6XQQ\�
&LUOLQ� 
 
3RRMD�0HQRQ��ɲɷ��LV�D�-XQLRU�DW�WKH�,QWHUQDWLRQDO�$FDGHP\-�2NPD�FDPSXV�LQ�%ORRP¿HOG�
+LOOV��0,� 3RRMD�KDV�KDG�DQ�HDU�IRU�PXVLF�HYHU�VLQFH�VKH�FDQ�UHPHPEHU��3RRMD�EHJDQ�WDNLQJ�
OHVVRQV�LQ�,QGLDQ�FODVVLFDO�PXVLF�DW�WKH�DJH�RI�ɶ�XQWLO�VKH�WRRN�XS�FKRLU�LQ�PLGGOH�VFKRRO��6KH�
VZLWFKHG�WR�ZHVWHUQ�FODVVLFDO�SULYDWH�OHVVRQV�LQ�ɹWK�JUDGH�ZLWK�0V��&KULVWLQH�7DQJ�RI�
%ORRP¿HOG�+LOOV��0,��DQG�KDV�EORVVRPHG�DV�D�6RSUDQR�XQGHU�0V��7DQJ
V�JXLGDQFH� 3RRMD�
KDV�EHHQ�DQ�DFWLYH�SDUWLFLSDQW�DW�WKH�0690$�6ROR�	�(QVHPEOH�IHVWLYDOV�IRU�KLJK�VFKRRO�
VRORLVWV�DW�WKH�'LVWULFW�DQG�6WDWH�HYHQWV�DQG�WKH�0690$�0XVLFDO�7KHDWUH�HYHQWV�VLQFH�VKH�
ZDV�LQ�ɺWK�JUDGH��DQG�HQMR\V�WKH�H[SHULHQFH�LPPHQVHO\��6KH�KDV�HDUQHG�D�
'LYLVLRQ�ɲ
�UDWLQJ�

ϰϯ 

DW�HDFK�HYHQW�WR�GDWH� 3RRMD�LV�D�PHPEHU�RI�WKH�8QLYHUVLW\�RI�0LFKLJDQ
V�0<(�SURJUDP
V�
0<:&��0LFKLJDQ�<RXWK�:RPHQ
V �&KRLU���7KLV�LV�KHU�VHFRQG�\HDU�ZLWK�WKH�0<:&��3RRMD�
LV�H[FLWHG��DQG�GHHSO\�WRXFKHG��IRU�EHLQJ�UHFRJQL]HG�DV�WKH�:LQQHU�RI�WKH�0)0&�9RLFH�
DZDUG�LQ�0DUFK�ɳɱɲɺ��3RRMD�SODQV�WR�SXW�KHU�SUL]H�PRQH\�WRZDUGV�KHU�SULYDWH�PXVLF�
OHVVRQV�DQG�ORRNV�IRUZDUG�WR�PDQ\�PRUH�VLQJLQJ�HYHQWV�DQG�OHDUQLQJ�RSSRUWXQLWLHV�LQ�WKH�
IXWXUH�   

2ZHQ�7HOOLQJKXLVHQ�LV�ɲɷ�\HDUV�ROG�DQG�D�MXQLRU�DW�*UDQG�5DSLGV�&KULVWLDQ�+LJK�6FKRRO�LQ�
*UDQG�5DSLGV��0LFKLJDQ�  +H�VWDUWHG�SOD\LQJ�WKH�SLDQR�DW�DJH�IRXU��FRPSRVLQJ�KLV�RZQ�
PHORGLHV�DQG�FUHDWLQJ��VRXQGWUDFNV��WR�DFFRPSDQ\�VWRULHV�KHDUG�DW�KRPH�RU�DW�VFKRRO�� +H�
KDV�EHHQ�VWXG\LQJ�ZLWK�0DU\�-DQH�7LPPHU�IRU�WKH�SDVW�VHYHQ�\HDUV��VXEPLWWLQJ�SLDQR�VRORV�
�DQG�RQH�GXHW��IRU�WKH�-XQLRU�&RPSRVHUV�FRPSHWLWLRQ�HDFK�RI�WKRVH�\HDUV�� 7KLV�\HDU
V�
FRPSRVLWLRQ���6\OYDQ�1LJKWIDOO���LV�D�SLHFH�WKDW�EULQJV�WR�PLQG�WKH�FKLPLQJ�RI�WKH�KRXU�DV�
WZLOLJKW�XQIROGV�DFURVV�D�YDVW�ZRRGHG�ODQGVFDSH�� ,W�PRYHV�IURP�VHUHQH�WR�PDMHVWLF�DQG�EDFN�
DJDLQ�DV�WKH�ODVW�QRWHV�HFKR�LQ�WKH�GLVWDQFH�� 2ZHQ�DOVR�SOD\V�WKH�RUJDQ�DQG�VWXGLHV�ZLWK�
1RUPD�GH�:DDO�0DOHI\W�DW�&DOYLQ�&ROOHJH�� +H�LV�D�PHPEHU�RI�WKH�&KDPEHU�&KRUDOH�DW�
*UDQG�5DSLGV�&KULVWLDQ�+LJK�� +H�KRSHV�WR�SXUVXH�ERWK�RUJDQ�DQG�SLDQR�LQ�FROOHJH�DQG�LV�
SDUWLFXODUO\�LQWHUHVWHG�LQ�FRPSRVLWLRQ�DQG�LPSURYLVDWLRQ�IRU�ERWK�LQVWUXPHQWV�� %H\RQG�
PXVLF��KLV�LQWHUHVWV�LQFOXGH�FDUV�DQG�SKRWRJUDSK\� 

-RQDWKDQ�=RX�VWDUWHG�KLV�PXVLFDO�MRXUQH\�DW�WKH�DJH�RI�ɹ�ZLWK�SLDQR��6WDUWLQJ�ÀXWH�LQ�ɶWK�
JUDGH��-RQDWKDQ�KDV�EHHQ�XQGHU�WKH�WXWHODJH�RI�'U��3HQHORSH�)LVFKHU�IRU�VHYHQ�\HDUV��
-RQDWKDQ�YLHZV�PXVLF�DV�VRPHWKLQJ�WKDW�FRQQHFWV�SHRSOH�DQG�H[SHULHQFHV��-XVW�OLNH�KLV�ORYH�
IRU�VRFFHU��PXVLF�FRQQHFWV�SHRSOH�DQG�KHOSV�WKHP�HVWDEOLVK�OLIHORQJ��VROLG�IULHQGVKLSV��KLV�
EHVW�IULHQGV�DUH�WKH�SHRSOH�KH�PHW�WKURXJK�PXVLF��QRW�MXVW�LQ�KLJK�VFKRRO��EXW�DOVR�LQ�PLGGOH�
VFKRRO��DW�PXVLF�FDPSV�OLNH�%OXH�/DNH�DQG�DW�VWDWHZLGH�EDQGV�OLNH�$OO-6WDWH��:LQQLQJ�WRS�
SUL]HV�LQ�WKH�5RVDOLH�(GZDUGV�<RXWK�$UWV�&RPSHWLWLRQ�DQG�WKH�5DFKHO�6WRUQDQW�$UWLVW�
&RPSHWLWLRQ�KDV�DOVR�LQVSLUHG�-RQDWKDQ�WR�IXUWKHU�KLV�PXVLFDO�OLIH��-RQDWKDQ�ZDQWV�WR�WKDQN�
0UV��:DVVHQEHUJ��WKH�0LFKLJDQ�)HGHUDWLRQ�RI�0XVLF�&OXEV��DQG�'U��)LVFKHU�IRU�SURYLGLQJ�
WKLV�RSSRUWXQLW\�WR�VKDUH�KLV�PXVLF� �-RQDWKDQ�WUXO\�EHOLHYHV�LQ�3ODWR¶V�SKLORVRSK\�DERXW�
PXVLF��³0XVLF�JLYHV�D�VRXO�WR�WKH�XQLYHUVH��ZLQJV�WR�WKH�PLQG��ÀLJKW�WR�WKH�LPDJLQDWLRQ�DQG�
OLIH�WR�HYHU\WKLQJ�´ 

%HWKDQ\�'DPH�KDV�EHHQ�SOD\LQJ�RUJDQ�IRU�IRXU�\HDUV�DQG�VWXGLHV�XQGHU�'U��&KULV�'HNNHU�LQ�
+XGVRQYLOOH��0LFKLJDQ��6KH�LV�D�VHQLRU�DW�(DVW�.HQWZRRG�+LJK�6FKRRO�DQG�KDV�SDUWLFLSDWHG�
LQ�FRQFHUW�DQG�MD]]�EDQGV��EHHQ�RQ�WKH�GUXPOLQH��DQG�LV�JUDGXDWLQJ�VXPPD�FXP�ODXGH��7KLV�
\HDU�VKH�ZDV�EXV\�SOD\LQJ�VHUYLFHV�DW�PDQ\�FKXUFKHV��SUDFWLFLQJ�IRU�FROOHJH�DXGLWLRQV��
SUHSDULQJ�IRU�WKH�0)0&�DQG�$QQDPDH�5RWPDQ�RUJDQ�FRPSHWLWLRQV��DQG�ZDV�JLYHQ�WKH�
RSSRUWXQLW\�WR�SHUIRUP�DW�6W��3DWULFN
V�&DWKHGUDO�LQ�1HZ�<RUN�&LW\��,Q�DGGLWLRQ�WR�RUJDQ��VKH�
KDV�SOD\HG�SLDQR�IRU�ɲɱ�\HDUV�DQG�SHUFXVVLRQ�IRU�ɸ�\HDUV��7KLV�IDOO�VKH�ZLOO�EH�DWWHQGLQJ�
+RSH�&ROOHJH�WR�SXUVXH�DQ�RUJDQ�SHUIRUPDQFH�GHJUHH�XQGHU�+XZ�/HZLV�� 
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 (OL]DEHWK�*DUGQHU�ZDV�D�VLQJHU�ZKRVH�PXVLFDO�LQWHUHVWV�LQFOXGHG�ORQJWLPH�

PHPEHUVKLS�LQ�7KH�%LUPLQJKDP�0XVLFDOH���6KH�VHUYHG�DV�3UHVLGHQW�RI�WKDW�FOXE�IURP�ɲɺɵɲ�

WLOO�ɲɺɵɴ���7KLV�DZDUG�LQ�KHU�PHPRU\�ZDV�HVWDEOLVKHG�DIWHU�KHU�GHDWK��DV�D�0LFKLJDQ�

)HGHUDWLRQ�RI�0XVLF�&OXEV�$ZDUG��DQG�VXSSRUWHG�E\�KHU�GDXJKWHU��0DUJDUHW�6Q\GHU��DOVR�D�

3DVW�3UHVLGHQW�RI�7KH�%LUPLQJKDP�0XVLFDOH��DQG�D�/LIH�0HPEHU�RI�WKH�1DWLRQDO�)HGHUDWLRQ�

RI�0XVLF�&OXEV��XQWLO�KHU�GHDWK�ɴ�\HDUV�DJR� 

 7KH�ɳɱɲɺ�$ZDUG�DXGLWLRQV�ZHUH�KHOG�RQ�$SULO�ɳɸ��ɳɱɲɺ��LQ�8QLYHUVLW\�

3UHVE\WHULDQ�&KXUFK��5RFKHVWHU�+LOOV��0LFKLJDQ���3XEOLFLW\�DQG�LQIRUPDWLRQDO�À\HUV�ZHUH�

SRVWHG�RQ�WKH�0)0&�ZHEVLWH��DQG�VHQW�WR�RYHU�WKLUW\�YRLFH�IDFXOW\�DW�YDULRXV�FROOHJHV�DQG�

XQLYHUVLWLHV��DV�ZHOO�DV�SULYDWH�YRLFH�WHDFKHUV��DQG�VWXGHQWV�IURP�SUHYLRXV�\HDUV¶�DXGLWLRQV���

7KHUH�ZHUH�VL[�UHTXHVWV�IRU�DSSOLFDWLRQ�IRUPV��DQG�IRXU�DSSOLFDWLRQV�DFWXDOO\�UHFHLYHG���7KH�

DGMXGLFDWRUV�ZHUH�$QQH�1LVSHO�DQG�+DUODQ�-HQQLQJV��IURP�0LFKLJDQ�6WDWH�8QLYHUVLW\�� 

 7KH�6HFRQG�3ODFH�$ZDUG�RI��ɴɱɱ�-�WKH�5RVHPDU\�5XVVHOO�0HPRULDO�9RLFH�$ZDUG�-�

ZDV�ZRQ�E\�1LFKRODV�1DVWDOO\�ZKR�LV�SXUVXLQJ�D�%DFKHORU�RI�0XVLF�GHJUHH�LQ�9RLFH�

3HUIRUPDQFH�DW�2DNODQG�8QLYHUVLW\�� 

 7KH�ZLQQHU�RI�WKH�)LUVW�3ODFH�$ZDUG�RI��ɸɱɱ�ZDV�0H]]R�6RSUDQR�&DPLOOH�

3ULPHDX��&DPLOOH�LV�ɳɳ�\HDUV�ROG�DQG�LV�D�6HQLRU�DW�8QLYHUVLW\�RI�0LFKLJDQ��ZKHUH�VKH�LV�

SXUVXLQJ�D�%DFKHORU�RI�0XVLF�GHJUHH��PDMRULQJ�LQ�9RLFH�3HUIRUPDQFH��ZKLOH�VWXG\LQJ�ZLWK�

)UHGD�+HUVHWK�DQG�6WDQIRUG�2OVHQ��$OUHDG\��&DPLOOH�KDV��KDG�PXFK�VXFFHVV�ZLWK�KHU�

VLQJLQJ����,Q�0DUFK��ɳɱɲɸ��VKH�DSSHDUHG�DV�&REZHE�LQ�$�0LGVXPPHU¶V�1LJKW¶V�'UHDP�E\�

%HQMDPLQ�%ULWWHQ��DW�8QLYHUVLW\�RI�0LFKLJDQ��DQG�ODWHU�WKDW�\HDU��VKH�ZDV�VHOHFWHG�WR�VLQJ�WKH�

UROH�RI�&KHUXELQR�LQ�/H�1R]]H�GL�)LJDUR�E\�:ROIJDQJ�$PDGHXV��0R]DUW��LQ�2SHUD�LQ�WKH�

2]DUNV�VXPPHU�SURJUDP���,Q�)HEUXDU\�ɳɱɲɹ��&DPLOOH�PDGH�KHU�*HUPDQ�GHEXW�VLQJLQJ�WKH�

UROH�RI�&KHUXELQR�DW�7KHDWHU�$UQVWDGW��ZLWK�/\ULF�2SHUD�6WXGLR�:HLPDU���6KH�UHWXUQHG�WR�

*HUPDQ\�LQ�6XPPHU�ɳɱɲɹ��WR�VLQJ�WKH�UROH�RI�+DQVHO�LQ�+DQVHO�XQG�*UHWHO�E\�(QJHOEHUW�

+XPSHUGLQFN��ZLWK�%HUOLQ�2SHUD�$FDGHP\���,Q�WKDW�VDPH�\HDU��DOVR��VKH�ZRQ�WKH�)ULHQGV�RI�

2SHUD�-RKQ�)��.QDSS�$ZDUG��&DPLOOH�ZLOO�JUDGXDWH�IURP�8QLYHUVLW\�RI�0LFKLJDQ�WKLV�\HDU��

DQG�LQ�WKH�)DOO��VKH�SODQV�WR�SXUVXH�IXUWKHU�VWXGLHV�LQ�9RLFH�ZLWK�7DUD�9HQGLWWL��DW�

.XQVWXQLYHUVLWDW�*UD]��LQ�$XVWULD� 
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:LQQHU�RI�WKH�6HFRQG�3ODFH�$ZDUG 

7+(�526(0$5<�5866(//�0(025,$/�92,&(�$:$5' 

 

 5RVHPDU\�5XVVHOO�ZDV�D�ORQJWLPH�WHDFKHU�RI�VLQJLQJ��+HDG�RI�WKH�9RLFH�

'HSDUWPHQW�DW�8QLYHUVLW\�RI�0LFKLJDQ��DQG�OLIHWLPH�VXSSRUWHU�RI�\RXQJ�PXVLFLDQV���$IWHU�

KHU�GHDWK��WKLV�DZDUG�ZDV�HVWDEOLVKHG�LQ�KHU�QDPH�–�DQG�LV�VXSSRUWHG�DQQXDOO\�-�E\�+DUODQ�

-HQQLQJV�DQG�$QQ�1LVSHO��ERWK�SURIHVVRUV�DW�0LFKLJDQ�6WDWH�8QLYHUVLW\��� 

7KH�ZLQQHU�RI�WKH�ɳɱɲɺ�5RVHPDU\�5XVVHOO�0HPRULDO�9RLFH�$ZDUG�LV�7HQRU�

1LFKRODV�1DVWDOO\��ZKR�LV�WZHQW\-RQH�\HDUV�ROG��DQG�JUDGXDWHG�IURP�+ROW�+LJK�6FKRRO��LQ�

ɳɱɲɷ� 

&XUUHQWO\��1LFKRODV�LV�D�6HQLRU�DW�2DNODQG�8QLYHUVLW\��ZKHUH�KH�LV�SXUVXLQJ�D�

%DFKHORU�RI�0XVLF�GHJUHH��PDMRULQJ�LQ�9RLFH�3HUIRUPDQFH��$V�D�VWXGHQW��1LFKRODV�KDV�KDG�

WKH�RSSRUWXQLW\�WR�SHUIRUP�LQ�WKUHH�RSHUD�SURGXFWLRQV�DW�WKH�XQLYHUVLW\���+LV�PRVW�UHFHQW�

DSSHDUDQFH�ZDV�LQ�6WUHHW�6FHQH�E\�.XUW�:HLOO��LQ�ZKLFK�KH�SOD\HG�/LSSR�DQG�0U��%XFKDQDQ� 

)ROORZLQJ�JUDGXDWLRQ�WKLV�\HDU��1LFKRODV�SODQV�WR�FRQWLQXH�JUDGXDWH�VWXGLHV�LQ�

9RLFH�3HUIRUPDQFH�DQG��SRVVLEO\��9RFDO�3HGDJRJ\����$OVR��KH�KRSHV�WR�PRYH�WR�1HZ�<RUN�

FLW\��DQG�JDLQ�DV�PXFK�SHUIRUPDQFH�H[SHULHQFH�DV�SRVVLEOH��LQ�SUHSDUDWLRQ�IRU�D�IXWXUH�

FDUHHU� 
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   5RVDPRQG�3��+DHEHUOH�ZDV�3UHVLGHQW�RI�WKH�0LFKLJDQ�)HGHUDWLRQ�RI�0XVLF�&OXEV�IURP�
ɲɺɺɴ�–�ɲɺɺɶ�  6KH�GLHG�LQ�ɳɱɱɶ��DQG�EHTXHDWKHG�WKLV�DZDUG�WR�WKH�0LFKLJDQ�)HGHUDWLRQ�RI�
0XVLF�&OXEV��IRU�D�VWXGHQW�SXUVXLQJ�D�GHJUHH�LQ�PXVLF��ZKRVH�PDMRU�LQVWUXPHQW�LV�
SLDQR�  7KLV�DQQXDO�DZDUG�VHUYHV�DV�D�WHVWDPHQW�WR�KHU�HQGXULQJ�ORYH�RI�PXVLF�DQG�WR�KHU�
FRQVWDQW�GHVLUH�WR�HQFRXUDJH�DQG�DVVLVW�\RXQJ�PXVLFLDQV��HYHU\ZKHUH� 
  
            7KH�DXGLWLRQV�IRU�WKH�HOHYHQWK�DQQXDO�0)0&�5RVDPRQG�3��+DHEHUOH�0HPRULDO�
3LDQR�$ZDUG�ZHUH�KHOG�RQ�0DUFK�ɴɱ��ɳɱɲɺ��DW�8QLYHUVLW\�3UHVE\WHULDQ�&KXUFK��5RFKHVWHU�
+LOOV��0LFKLJDQ�  7KH�DGMXGLFDWRUV�ZHUH�'U��3KLOLS�$GDPVRQ���8QLYHUVLW\�RI�:LQGVRU��
&DQDGD���DQG�LQWHUQDWLRQDOO\�UHQRZQHG�SLDQLVWV�'U��.D]LPLHU]�%U]R]RZVNL���0LFKLJDQ�DQG�
3RODQG��DQG�'U��6XVDQ�:KHDWOH\���3HQQV\OYDQLD�� 
  
            1LQH�DSSOLFDWLRQV�ZHUH�UHFHLYHG��DQG��IROORZLQJ�JXLGHOLQHV�HVWDEOLVKHG�E\�0)0&��
DIWHU�UHYLHZ�RI�WKH�DSSOLFDWLRQV�E\�WKH�$SSOLFDWLRQV�(YDOXDWLRQ�&RPPLWWHH��DOO�QLQH�
DSSOLFDQWV�ZHUH�VHOHFWHG�WR�DXGLWLRQ��HDFK�RQH�SHUIRUPLQJ�IRU�DSSUR[LPDWHO\�WKLUW\�PLQXWHV� 
  
            7KH�ZLQQHU�LV�-LQJMLQJ�:DQ��ZKR�LV�ɳɺ�\HDUV�ROG��LV�RULJLQDOO\�IURP�6LQJDSRUH��DQG�
KDV�SHUIRUPHG�DV�VRORLVW�ZLWK�WKH�1DQ\DQJ�$FDGHP\�RI�)LQH�$UWV�2UFKHVWUD�DQG�WKH�
6LQJDSRUH�0HWURSROLWDQ�2UFKHVWUD�  &XUUHQWO\��VKH�LV�FRPSOHWLQJ�D�0DVWHU�RI�0XVLF�GHJUHH��
PDMRULQJ�LQ�&KDPEHU�0XVLF��DW�WKH�8QLYHUVLW\�RI�0LFKLJDQ��ZKHUH�VKH�VWXGLHV�ZLWK�
&KULVWRSKHU�+DUGLQJ� 
  

-LQJMLQJ�KDV�ZRQ�PDQ\�SUL]HV�LQ�LQWHUQDWLRQDO�SLDQR�FRPSHWLWLRQV��LQFOXGLQJ��
6LQJDSRUH�1DWLRQDO�3LDQR�&RPSHWLWLRQ��$UV�1RYD�,QWHUQDWLRQDO�3LDQR�&RPSHWLWLRQ��
<DPDKD�(XURSHDQ�)RXQGDWLRQ�3LDQR�&RPSHWLWLRQ��8QLWHG�.LQJGRP�UHJLRQ��DQG��LQ�WKH�
8�6�$���WKH�071$�1DWLRQDO�&RPSHWLWLRQ�  +HU�IHVWLYDO�DSSHDUDQFHV�LQFOXGH�D�)HOORZVKLS�LQ�
$VSHQ�0XVLF�)HVWLYDO��8�6�$���DQG�SHUIRUPDQFHV�LQ�(QFXHQWUR�0XVLF�)HVWLYDO��LQ�6SDLQ� 

  
            -LQJMLQJ�KDV�ZRUNHG�ZLWK�PDQ\�ZRUOG-FODVV�SLDQLVWV��LQFOXGLQJ�&KXQ\HH�<X��0LFKHO�
%HURɣ��'PLWU\�$OH[HHY��9HGD�.DSOLQVN\��+XQJ-.XDQ�&KHQ�DQG�$ULH�9DUGL� 
  
            $OVR��VKH�KDV�SHUIRUPHG�LQ�PDQ\�QRWDEOH�FRQFHUW�YHQXHV��LQFOXGLQJ�1DID�/HH�
)RXQGDWLRQ�7KHDWUH��<67�&RQVHUYDWRU\�&RQFHUW�+DOO�LQ�6LQJDSRUH��$PDU\OOLV�)OHPLQJ�
&RQFHUW�+DOO��*XLOGKDOO�6FKRRO�RI�0XVLF�LQ�/RQGRQ��3UHGD�+DOO�DQG�$UJHQGD�&RQFHUW�+DOO�
LQ�6SDLQ��DQG��LQ�WKH�8�6�$���-�%ULWWRQ�5HFLWDO�+DOO��+LOO�$XGLWRULXP�DQG�+DUULV�+DOO� 
  
            -LQJMLQJ�HDUQHG�D�%DFKHORU�RI�0XVLF�GHJUHH�DQG�D�0DVWHU�RI�0XVLF�GHJUHH��ERWK�LQ�
3LDQR�3HUIRUPDQFH��DW�WKH�5R\DO�&ROOHJH�RI�0XVLF�LQ�/RQGRQ��8.���GXULQJ�ZKLFK�WLPH��VKH�
ZDV�KRQRUHG�WR�EH�LQYLWHG�WR�WKH�VSHFLDO�YLVLW�RI�WKH�)LUVW�/DG\�RI�&KLQD�  ,Q�WKH�IDOO�RI�WKLV�
\HDU��-LQJMLQJ�SODQV�WR�FRQWLQXH�VWXG\LQJ�ZLWK�&KULVWRSKHU�+DUGLQJ�DW�WKH�8QLYHUVLW\�RI�
0LFKLJDQ��ZKLOH�SXUVXLQJ�D�'RFWRUDWH�LQ�3LDQR�3HUIRUPDQFH� 

ϰϳ 
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0)0&�ɳɱɲɺ� 
0DVVHG�&KRUXV�&RQGXFWRU� 
6WHSKHQ�=RUN 
6WHSKHQ�=RUN�KDV�EHHQ�WKH�GLUHFWRU�RI�&KRUDO�
6WXGLHV�DW�$QGUHZV�8QLYHUVLW\�VLQFH�ɲɺɺɲ��,Q�
DGGLWLRQ�WR�WHDFKLQJ�FODVVHV�UHODWHG�WR�FKRUDO�
SHGDJRJ\��KH�RYHUVHHV�WKH�JUDGXDWH�FKRUDO�
FRQGXFWLQJ�PDMRUV�LQ�WKHLU�UHVSRQVLELOLWLHV�ZLWK�WKH�8QLYHUVLW\�
&KRUDOH��+H�PDLQWDLQV�DQ�DFWLYH�VFKHGXOH�JXHVW�FRQGXFWLQJ�FKRUDO�
IHVWLYDOV�DQG�OHFWXULQJ�DW�PXVLF�FRQIHUHQFHV�WKURXJKRXW�WKH�8QLWHG�
6WDWHV��&DQDGD��0H[LFR�DQG�6RXWK�$PHULFD��0U��=RUN�DQQXDOO\�
RUJDQL]HV�DQG�KRVWV�WZR�FKRUDO�LQYLWDWLRQDO�FRQFHUWV�LQ�WKH�+RZDUG�
3HUIRUPLQJ�$UWV�&HQWHU�IRU�KLJK�VFKRRO��FRPPXQLW\�FROOHJHV��DQG�
XQLYHUVLW\�FKRLUV��5HFHQW�FROODERUDWLYH�FRQFHUWV�ZLWK�WKH�$QGUHZV�
8QLYHUVLW\�6LQJHUV�KDYH�LQFOXGHG�:HVWHUQ�0LFKLJDQ�8QLYHUVLW\��
6RXWKZHVW-0LFKLJDQ�&ROOHJH��6RXWKZHVWHUQ�$GYHQWLVW�8QLYHUVLW\��
/DNH�0LFKLJDQ�&ROOHJH��7D\ORU�8QLYHUVLW\��/D�6LHUUD�8QLYHUVLW\��DQG�
6RXWKHUQ�$GYHQWLVW�8QLYHUVLW\� 

$Q�HQWKXVLDVWLF�SURPRWHU�RI�FRPPXQLW\�FKRLUV��=RUN�FRQGXFWHG�WKH�
6RXWK�%HQG�6\PSKRQLF�&KRLU�–�WKH�FKRLU�LQ�UHVLGHQFH�DW�WKH�
8QLYHUVLW\�RI�,QGLDQD�6RXWK�%HQG�IURP�ɳɱɱɴ�–�ɳɱɱɹ��:LWK�D�JUDQW�
IURP�WKH�&RXQFLO�RI�WKH�&KULVWLDQ�$UWV�KH�KHOSHG�HVWDEOLVK�WKH�
&KULVWLDQ�$UWV�&KRUDOH��ZKLFK�KH�FRQGXFWHG�IURP�ɳɱɱɵ�-�ɳɱɲɱ��
&RQFHUW�SURGXFWLRQV�ZLWK�WKH�&KULVWLDQ�$UWV�&KRUDOH�LQFOXGHG�WKH�
RSHUD�³,�DP�WKH�:D\´�IHDWXULQJ�-HURPH�+LQHV�-�0HWURSROLWDQ�2SHUD�
EDVVVR�SURIXQGR��DQG�³6DYLRU´�E\�*UHJJ�1HOVRQ�–�D�PRGHUQ�
QHRFODVVLFDO�RUDWRULR��SUHVHQWHG�ZLWK�WKH�ZRUOG-UHQRZQHG�/RXLVLDQD�
EDOOHW�WURXSH�%DOOHW�0DJQL¿FDW��=RUN�LV�LQ�KLV�ɳɵWK�\HDU�DV�GLUHFWRU�RI�
WKH�&KDQFHO�&KRLU��)LUVW�&RQJUHJDWLRQDO�&KXUFK�RI�6W��-RVHSK��
0LFKLJDQ� 

$�IUHTXHQW�YRFDO�UHFLWDOLVW�DV�D�O\ULF�EDULWRQH��6WHSKHQ�=RUN�SHUIRUPV�
SULPDULO\�DUW�VRQJ�DQG�RUDWRULR�UHSHUWRLUH��+LV�RSHUDWLF�H[SHULHQFH�
KDV�LQFOXGHG�WKH�UROH�RI�WKH�3V\FKLDWULVW�LQ�WKH�SUHPLHU�RI�*LDQ�&DUOR�

ϰϵ 

0HQRWWL¶V�¿QDO�RSHUD�³7KH�6LQJLQJ�&KLOG´�SUHVHQWHG�DW�WKH�0HQGHO�
&HQWHU�0DLQ�6WDJH�DQG�SURGXFHG�E\�WKH�8SWRQ�)RXQGDWLRQ��+H�VDQJ�
WKH�UROH�RI�3KLOLS�DORQJ�VLGH�-HVXV�VXQJ�E\�-HURPH�+LQHV�LQ�WKH�RSHUD�
³,�$P�WKH�:D\´�FRPSRVHG�E\�-HURPH�+LQHV�KLPVHOI��DOVR�SUHVHQWHG�
DW�WKH�0HQGHO�&HQWHU��+H�PDGH�KLV�YRFDO�GHEXW�LQ�WKH�0LFKLDQD�DUHD�
ZLWK�KLV�SRUWUD\DO�RI�1RDK�LQ�%HQMDPLQ�%ULWWHQ¶V�³1R\HV�)OXGGH´� 

$V�D�FRPSRVHU��0U��=RUN¶V�RSXVHV�LQFOXGH�PXOWLSOH-PRYHPHQW�ZRUNV�
IRU�EUDVV��ZRRGZLQGV��FKRLU��DQG�RUFKHVWUD��+LV�FRPPLVVLRQV�KDYH�
EHHQ�SUHVHQWHG�LQ�QXPHURXV�UHFLWDO�KDOOV�DV�ZHOO�DV�PDMRU�FRQFHUW�
YHQXHV�LQFOXGLQJ�WKH�+RZDUG�3HUIRUPLQJ�$UWV�&HQWHU��0RUULV�&LYLF�
$XGLWRULXP��0HQGHO�&HQWHU��WKH�0\HUVRQ�3HUIRUPLQJ�$UWV�&HQWHU�
DQG�WKH�*HRUJLD�'RPH��+LV�RUFKHVWUDWLRQV�DQG�FKRUDO�DUUDQJHPHQWV�
DSSHDU�LQ�ɲɵ�SXEOLVKHG�FRPSDFW�GLVN�DOEXPV� 

6WHSKHQ�=RUN¶V�WZR�PRVW�LQÀXHQWLDO�YRLFH�WHDFKHUV�ZHUH�WKH�ODWH�
+RUVW�*�QWHU�RI�WKH�1HZ�(QJODQG�&RQVHUYDWRU\�RI�0XVLF�DQG�
0DUJDUHW�+DUVKDZ�RI�WKH�,QGLDQD�8QLYHUVLW\�-DFREV�6FKRRO�RI�0XVLF��
%ORRPLQJWRQ��7KH�FKRUDO�FRQGXFWRUV�ZKR�KDYH�PRVW�LQVSLUHG�KLP��
DQG�XQGHU�ZKRP�KH�KDV�VWXGLHG�DQG�VXQJ��DUH�WKH�ODWH�(ULF�(ULFVRQ��
WKH�ODWH�5REHUW�6KDZ��*UHJJ�6PLWK��'DOH�:DUODQG��5LFKDUG�6SDUNV��
DQG�-RQ�5REHUWVRQ��+LV�IRUPDWLYH�PXVLFDO�WUDLQLQJ�ZDV�UHFHLYHG�
WKURXJK�/RQGRQ¶V�5R\DO�$FDGHP\�RI�0XVLF�–�%XODZD\R��+HOGHUEHUJ�
&ROOHJH�$FDGHP\�–�6RPHUVHW�:HVW��$WODQWLF�8QLRQ�&ROOHJH�–�6RXWK�
/DQFDVWHU��DQG�3DFL¿F�/XWKHUDQ�8QLYHUVLW\�–�7DFRPD��+H�KROGV�
PHPEHUVKLSV�LQ�WKH�$PHULFDQ�&KRUDO�'LUHFWRU¶V�$VVRFLDWLRQ�DQG�
,$0$� 

 

 

 

0�0��&KRUDO�&RQGXFWLQJ�-�3DFL¿F�/XWKHUDQ�8QLYHUVLW\��7DFRPD 

%�0��0XVLF�(GXFDWLRQ�-�$WODQWLF�8QLRQ�&ROOHJH��6RXWK�/DQFDVWHU 

/RQGRQ�5R\DO�$FDGHP\�RI�0XVLF��3LDQR�DQG�7KHRU\�-�%XODZD\R 



ɶɱ 

$GYHUWLVHU�7DEOH�RI�&RQWHQWV 

Congratulations! 

MFMC President Laurie M. Marshall 
Thank you for your leadership, 

commitment, and dedication to the 

Federation and to our SW District!  
SW District Officers:  

Joyce, Shelley, Jean and Karla  

%DWWOH�&UHHN ɶɳ 

&ROG�:DWHU ɶɸ 

'DQ�)RUEHV�0XVLF ɶɷ 

*UDQG�5DSLGV�0XVLFLDQ¶V�/HDJXH ɶɳ 

-DFNVRQ�7XHVGD\�0XVLFDOH ɷɱ 

5HHGHU�3LDQRV��,QF ɳ 

-RDQQH�+ROPDQ ɶɷ 

.HLIHU¶V�0XVLF�6WRUH ɶɸ 

.HOORJJ�&RPPXQLW\�&ROOHJH ɶɴ 

/DNH�0LFKLJDQ�0XVLF�&OXE� ɶɹ 

/DQVLQJ�0DWLQHH�0XVLFDO ɳɺ 

0RQGD\�0XVLFDO�&OXE ɶɵ 

1RUWKZHVW�'LVWULFW ɶɴ 

5R\DO�2DN�0XVLFDOH ɶɶ 

6RXWKHDVW�'LVWULFW ɶɶ 

6RXWKZHVW�'LVWULFW�2ɤFHUV ɶɱ 

7KH�&KLOGUHQ
V�$FDGHP\ ɶɺ 

9LYDFH�0XVLF�&OXE ɶɴ 

ϱϭ 

0LFKLJDQ�)HGHUDWHG�8QLYHUVLWLHV��
&ROOHJHV��DQG�6WXGHQW�&OXEV 
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