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$ ERXW�XV� �VWUXFWXUH�RI�WKH�DVVRFLDWLRQ

&RQIHUHQFHV� �H[ SHUW�HYHQWV� �LQIRUP DO�HYHQWV

$ P EDVVDGRU�SURJ UDP �LQ�EULHI

$ P EDVVDGRU�Z RUNVKRS

$ P EDVVDGRU�YLVLWV

1 HWZ RUNLQJ

2 XU�SDUWQHUV�DQG�VSRQVRUV

3 UHVV

6 RFLDO�0 HGLD

6 RFLDO�0 HGLD�&DP SDLJ Q
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3 UL[ � - HXQHVVH

) LQDQFH�QRWH

) LQDQFLDO�UHSRUW� � � � �

( QYLURQP HQWDO�VXVWDLQDELOLW\ � �VXVWDLQDEOH�FRQGXFW� �VRFLDO�VXVWDLQDELOLW\

6 ' * V

3 UHVLGHQW
V�VWDWHP HQW

2 XU�YLVLRQ� �RXU�P LVVLRQ� �RXU�RXU�YDOXHV

=( 7$ �0 RYHP HQW

7KH�WHDP

3 URIHVVLRQDO�DGYLVRUV
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' LH� : LFKWLJ NHLW� GHU� SV\ FKLVFKHQ� * HVXQGKHLW� I¹ U

V¡ P WOLFKH� %HY³ ONHUXQJ VVFKLFKWHQ� � DEHU� VSH] LHOO

I¹ U� GLH� * HQHUDWLRQ� =� � QDKP � DXFK� LP � - DKU� � � � �

QLFKW� DE� � � LP � * HJ HQWHLO� � ' LH� GUDVWLVFKH� / DJ H� LQ

GHU� - XJ HQGSV\ FKLDWULH� VSLW] W� VLFK� ( QGH� � � � �

QRFK� Z HLWHU� ] X� � Z DV� GD] X� I¹ KUWH� � GDVV� GLH� 8 3 '

%HUQ� GLH� $ XIQDKP H� YRQ� . LQGHUQ� XQG

- XJ HQGOLFKHQ� LQ� LKUHP � $ P EXODWRULXP � VWRSSHQ

P XVVWH� � ' LH� DNXWH� / DJ H� HUVWUHFNW� VLFK� DEHU

¹ EHU� GLH� J DQ] H� 6 FKZ HL] � �GHUEXQG�FK� � � � � �

' H] HP EHU� � � � � � �

$ OV� 0 HQVFK� P LW� HLQLJ HU� . UDQNKHLWVHUIDKUXQJ

Z ¡ KUHQG� P HLQHU� - XJ HQG� P DFKHQ� P LFK� GLHVH

VFKRFNLHUHQGHQ� 1 HXLJ NHLWHQ� XP VR� EHVW¹ U] WHU

XQG� MD� � HV� O³ VW� DXFK� • QJ VWH� DXV� � - HGRFK� ] HLJ W

VLFK� GLH� : LFKWLJ NHLW� GHU� 3 U¡ YHQWLRQ� GHU

SV\ FKLVFKHQ� * HVXQGKHLW� VFKRQ� LQ� MXQJ HQ

- DKUHQ� � 8 QG� LFK� ELQ� ¹ EHU] HXJ W� � GDVV� Z LU� P LW

=( 7$ � 0 RYHP HQW� J HQDX� GRUW� P LW� HLQHP � RIIHQHQ

XQG� HKUOLFKHQ� ' LDORJ � HLQHQ� J URVVHQ� 7HLO

EHLWUDJ HQ� � ' LH� 1 DFKIUDJ H� QDFK

$ P EDVVDGRUEHVXFKHQ� LVW� VWHWLJ � KRFK� XQG� GDV

3 URJ UDP P � NRQQWH� LQ� GLHVHP � - DKU� VRJ DU� LQ� GLH

IUDQ] ³ VLVFKVSUDFKLJ H� 6 FKZ HL] � DXVJ HGHKQW

Z HUGHQ� �

: LU� NRQQWHQ� DXFK� LQ� GLHVHP � - DKU� XQVHUH

5 HLFKZ HLWH� YHUJ U³ VVHUQ� � J HUDGH� GLH� 7LN7RN

9LGHRV� P LW� 3 UR� - XYHQWXWH� NDP HQ� VHKU� J XW� DQ

XQG� KDOIHQ� XQV� � XQVHUH� %RWVFKDIW� GHQ

- XJ HQGOLFKHQ�Q¡ KHU� ] X�EULQJ HQ�

( LQHV� GHU� - DKUHVKLJ KOLJ KWV� LVW� VLFKHUOLFK� GLH

( KUXQJ � P LW� GHP � SUHVWLJ HWU¡ FKWLJ HQ� 3 UL[

- HXQHVVH�GHU� - XJ HQGVHVVLRQ�LP �1 RYHP EHU� �

' LH� $ XV] HLFKQXQJ � LVW� HLQH� ULHVLJ H� ( KUH� I¹ U

XQV� DOV� J DQ] HQ� 9HUHLQ� XQG� XQVHU� ' DQN� J HKW

VSH] LHOO� DQ� DOOH� $ P EDVVDGRUV� � GLH� P LW� LKUHQ

YLHOHQ� HKUHQDP WOLFKHQ� ( LQV¡ W] HQ� � GLH� 6 WLP P H

YRQ� =( 7$ � 0 RYHP HQW� LQ� GHQ� 6 FKXONODVVHQ� XQG

- XJ HQGRUJ DQLVDWLRQHQ� VLQG� � ' LH

3 UHLVYHUOHLKXQJ � LP � 1 DWLRQDOUDWVVDDO� Z DU� DXFK

HLQ� Z HKP ¹ WLJ HU� 0 RP HQW� I¹ U� P LFK� SHUV³ QOLFK�

( V� Z DU� P HLQH� OHW] WH� ³ IIHQWOLFKH� 5 HGH� DOV

3 U¡ VLGHQW� YRQ� =( 7$ � 0 RYHP HQW� XQG� P LW

J URVVHP � ' DQN� GXUIWH� LFK� DQ� GHU� IROJ HQGHQ

+ DXSWYHUVDP P OXQJ � ( QGH�1 RYHP EHU�P HLQ�$ P W

DEJ HEHQ� � 1 XQ� Z LUG� =( 7$ � 0 RYHP HQW� RKQH

3 U¡ VLGLXP �XQG�KLHUDUFKLVFKH�6 WUXNWXU�J HI¹ KUW�

Z DV� QLFKW� EHGHXWHW� � GDVV� GHU� 9HUHLQ� GDGXUFK

Z HQLJ HU�HIIL] LHQW�DJ LHUHQ�Z LUG�

8 QV� J HKW� HV� DEHU� QLFKW� XP � GLH� 3 UHLVH� XQG

$ XV] HLFKQXQJ HQ� � ( V� VLQG� GLH� YLHOHQ

* HVSU¡ FKH� P LW� - XJ HQGOLFKHQ� � GLH� GHQ� ( UIROJ

DXVP DFKHQ� � : LU� VLQG� P LWWOHUZ HLOH� EHL� UXQG

� � � � GXUFKJ HI¹ KUWHQ� $ NWLYLW¡ WHQ� DQJ HODQJ W

XQG� I¹ U� GDV� NRP P HQGH� - DKU� VLQG� EHUHLWV

Z LHGHU�YLHOH�$ QIUDJ HQ�J HNRP P HQ�

2 KQH� GLH� 8 QWHUVW¹ W] XQJ � V¡ P WOLFKHU� DNWLYHU

0 LWJ OLHGHU� XQG� $ P EDVVDGRUV� � XQVHUH

8 QWHUVW¹ W] HU�LQQHQ� � 6 SHQGHU�LQQHQ� XQG� GHQ

2 UJ DQLVDWLRQHQ� � GLH� XQV� YHUWUDXHQ� XQG� XQV

HLQODGHQ� � Z ¡ UH� HLQ� VROFKHV� - DKU� DEHU� QLFKW

P ³ J OLFK� J HZ HVHQ� � 0 HLQ� ' DQN� J HKW� DQ� HXFK

DOOH� �

0 HUFL�YLX�P DX�


 LW�Z DV�GHFLGHG�WR�OHDYH�WKH�VWDWHP HQW�LQ�LWV�

RULJ LQDO�ODQJ XDJ H� � * HUP DQ�

' $ 0 , $ 1 � 6 7 • + / ,
3 5 ( 6 , ' ( 1 7



�•�œ��̂��Ï�6�Ž�6�c�X

�•�œ��̂��r�6�Ž�Ž�6�c�X

= ( 7 $ � 0 2 9 ( 0 ( 1 7 3 $ * ( � �

�•�œ��̂��Ï�æ�O�œ���Ž

=( 7$ � 0 RYHP HQW� � LQLWLDWHG� E\ � \ RXQJ � DGXOWV� � LV� D� GHGLFDWHG

SURMHFW� WKDW� DLP V� WR� GLVP DQWOH� WKH� F\ FOH� RI� VWLJ P D� DQG

VLOHQFH� VXUURXQGLQJ � P HQWDO� LOOQHVV� DP RQJ � \ RXQJ � SHRSOH

DQG� DGROHVFHQWV� LQ� 6 Z LW] HUODQG� � %\ � IRVWHULQJ � DZ DUHQHVV

DQG� XQGHUVWDQGLQJ � � WKH� DVVRFLDWLRQ� VHHNV� WR� FRP EDW� WKLV

LVVXH� E\ � VKDULQJ � SHUVRQDO� OLIH� VWRULHV� DQG� DFWLYHO\

HQJ DJ LQJ � Z LWK� \ RXQJ � LQGLYLGXDOV� � 7KURXJ K� WKHLU� RZ Q

H[ SHULHQFHV� � =( 7$ � 0 RYHP HQW� VWULYHV� WR� HP SRZ HU� DQG

XSOLIW� RWKHUV� � FUHDWLQJ � D� VXSSRUWLYH� HQYLURQP HQW� WKDW

HQFRXUDJ HV� RSHQ� GLDORJ XH� DQG� GHVWLJ P DWL] HV� P HQWDO

KHDOWK�FKDOOHQJ HV�

=( 7$ � 0 RYHP HQW
V� FRUH� P LVVLRQ� UHYROYHV

DURXQG� LQLWLDWLQJ � FUXFLDO� FRQYHUVDWLRQV�

5 HFRJ QL] LQJ � WKH� VLJ QLILFDQFH� RI� GLVFXVVLQJ

P HQWDO� KHDOWK� � WKH� DVVRFLDWLRQ� ILUP O\ � EHOLHYHV

WKDW�RSHQ�GLDORJ XH�LV�WKH�LQLWLDO�DQG�YLWDO�VWHS

WRZ DUGV� IRVWHULQJ � DQ� LQFOXVLYH� DQG

HP SDWKHWLF� VRFLHW\ � � SDUWLFXODUO\ � IRU

FRQGLWLRQV� DQG� QHHGV� WKDW� RIWHQ� J R

XQQRWLFHG� � %\ � FUHDWLQJ � VDIH� VSDFHV

WKURXJ KRXW� 6 Z LW] HUODQG� � =( 7$ � 0 RYHP HQW

DFWLYHO\ � IDFLOLWDWHV� WKHVH� FRQYHUVDWLRQV�

RIIHULQJ � SODWIRUP V� IRU� LQGLYLGXDOV� WR� VKDUH

WKHLU� VWRULHV� � VHHN� LQIRUP DWLRQ� � DVN

TXHVWLRQV� � DQG� HQJ DJ H� LQ� UHIOHFWLRQ� � WKHUHE\

Z RUNLQJ � WRZ DUGV� WKH� YLVLRQ� RI� D� IXWXUH

VRFLHW\ � J URXQGHG� LQ� XQGHUVWDQGLQJ � DQG

DFFHSWDQFH�

$ W� WKH� FRUH� RI� =( 7$ � 0 RYHP HQW� DUH� WKH� YDOXHV� RI

HP SDWK\ � � LQFOXVLYLW\ � � DGYRFDF\ � � DQG� GHVWLJ P DWL] DWLRQ�

: LWK�HP SDWK\ �DV�D� J XLGLQJ �SULQFLSOH� �=( 7$ �0 RYHP HQW

VWULYHV� WR� XQGHUVWDQG� DQG� VXSSRUW� LQGLYLGXDOV

QDYLJ DWLQJ � P HQWDO� KHDOWK� FKDOOHQJ HV� Z LWK� FRP SDVVLRQ

DQG� VHQVLWLYLW\ � � ,W� LV� FRP P LWWHG� WR� IRVWHULQJ � DQ

LQFOXVLYH� HQYLURQP HQW� WKDW� HP EUDFHV� WKH� GLYHUVH

H[ SHULHQFHV� DQG� SHUVSHFWLYHV� RI� DOO� LQGLYLGXDOV�

HQVXULQJ � WKDW� HYHU\ RQH� IHHOV� YDOXHG� DQG� UHVSHFWHG�

7KURXJ K� DGYRFDF\ � HIIRUWV� � =( 7$ � 0 RYHP HQW� DFWLYHO\

Z RUNV� WR� EULQJ � DERXW� SRVLWLYH� FKDQJ H� LQ� P HQWDO

KHDOWK� SROLFLHV� DQG� VHUYLFHV� � DLP LQJ � WR� LP SURYH

DFFHVVLELOLW\ � �DIIRUGDELOLW\ � �DQG�TXDOLW\ �RI�FDUH� IRU�DOO� �
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=( 7$ � 0 RYHP HQW� LV� DQ� DVVRFLDWLRQ� WKDW� Z H� OLNH� WR� GHILQH� DV� 
FUHDWHG

E\ � \ RXQJ � SHRSOH� IRU� \ RXQJ � SHRSOH
 � � ) RXQGHG� LQ� � � � � � � LW� VHW� RXW� WR

VWDUW� WKH� FRQYHUVDWLRQ� DERXW� P HQWDO� KHDOWK� � KHOSLQJ � WR� DEROLVK� WKH

SUHMXGLFH� DQG� VWLJ P D� VXUURXQGLQJ � P HQWDO� KHDOWK� � : H� GHFLGHG� WR� VWDUW

Z LWK� \ RXQJ � SHRSOH� � Z KR� DUH� RXU� IXWXUH� DQG� WKH� J HQHUDWLRQ� WKDW� Z LOO

EXLOG�WRP RUURZ 
V�VRFLHW\ � �

2 XU� FRQFHSW� EULQJ V� WRJ HWKHU� SHHU� WR� SHHU� H[ SHULHQFH� WKURXJ K

VWRU\ WHOOLQJ � � LQIRUP DWLRQ� VSUHDGLQJ � DQG� FRP P XQLW\ � GHYHORSP HQW� WR

UDLVH� DZ DUHQHVV� DERXW� P HQWDO� KHDOWK� EXW� DOVR� WR� VKRZ � WKDW� P HQWDO

KHDOWK� GLVRUGHUV� FDQ� UHSUHVHQW� VRP HWKLQJ � YHU\ � GLIIHUHQW� WKDQ� WKH� HQG�

WKH�EHJ LQQLQJ �RI�VRP HWKLQJ �GLIIHUHQW� �

7KH� RQO\ � RQH� RI� LWV� NLQG� LQ� 6 Z LW] HUODQG� � WKH� DVVRFLDWLRQ� LV� SDUWO\

LQVSLUHG� E\ � WKH� ' DQLVK� QDWLRQDO� FDP SDLJ Q� � 2 QH� RI� 8 V� � DQG� DLP V� WR

RSHUDWH�LQ�DOO�FDQWRQV�RI�DOO�6 Z LVV�ODQJ XDJ H�UHJ LRQV�

�r�3�t�³���j���Q�3���j�³�Q���U�ª�������"���ª�U�$���Q�¹�r���t���¤�U�J�Q�³�‹�����t�*���U�³���U�ª

�$�¤�¹�$�U���j���³�•��� �3�¤�ª�•�t���j�†���$�•�r�r�¹�t�U�³�Ö�����t�*���ª�•�$�U�•�œ

�3�$�•�t�•�r�U�$���*�3�Ï�3�j�•� �r�3�t�³�‹
� : RUOG�+ HDOWK�2 UJ DQL] DWLRQ� �: + 2 �

=( 7$ �0 RYHP HQW�LV�DQ�DVVRFLDWLRQ� IRXQGHG�LQ�2 FWREHU� � � � � �DFFRUGLQJ

WR� $ UW� � � � II � =* %� Z LWK� VHDW� LQ� %HUQ� � 7KH� RUJ DQV� RI� WKH� DVVRFLDWLRQ� DUH

WKH� * HQHUDO� $ VVHP EO\ � DQG� WKH� H[ HFXWLYH� %RDUG� � 7KH� * HQHUDO

$ VVHP EO\ � LV� P DGH� XS� RI� DOO� WKH� P HP EHUV� RI� WKH� DVVRFLDWLRQ� � 7KH

( [ HFXWLYH� %RDUG� LV� FXUUHQWO\ � P DGH� XS� RI� � � SHRSOH� � DSSRLQWHG� E\ � WKH

* HQHUDO�$ VVHP EO\ � IRU�RQH� \ HDU�P DQGDWHV� �

�ß�3�³�����r�c�²���V���X�–��
$ %2 8 7 � 8 6

6 7 5 8 & 7 8 5 ( � 2 ) � 7 + ( �
$ 6 6 2 & , $ 7 , 2 1



= ( 7 $ � 0 2 9 ( 0 ( 1 7 3 $ * ( � �
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7 + ( � 7 ( $ 0
=( 7$ � 0 RYHP HQW
V� WHDP � H[ SHULHQFHG� YDULRXV� FKDQJ HV� WKURXJ KRXW� WKH� \ HDU� � ,Q� WKH

EHJ LQQLQJ � RI� � � � � � � WKH� ERDUG� Z DV� FRP SRVHG� RI� ' DP LDQ� � ( P P D� � 6 RILD� � 5 RELQ� DQG� 5 RQMD�

' DP LDQ� VHUYHG� DV� SUHVLGHQW� DQG� DP EDVVDGRU� SURJ UDP � P DQDJ HU� � ( P P D� Z DV� UHVSRQVLEOH

IRU� UXQQLQJ � WKH� VHFUHWDULDW� DQG� 6 RILD� Z DV� LQ� FKDUJ H� RI� ILQDQFHV� � &RP P XQLFDWLRQ� Z DV

5 RELQ
V� GRP DLQ� � Z KHUHDV� 5 RQMD� Z DV� P DLQO\ � UHVSRQVLEOH� IRU� WKH� 5 RP DQGLH� DQG� VXSSRUWLQJ

WKH�DP EDVVDGRU�SURJ UDP �

2 YHU� WKH� FRXUVH� RI� WKH� \ HDU� � ERWK� � ' DP LDQ� DQG� 5 RQMD� � GHFLGHG� WR� VWHS� GRZ Q� IURP � WKHLU

SRVLWLRQV� � : H� WKDQN� WKHP � IRU� WKHLU� GHGLFDWLRQ� DQG� WKHLU� Z RUN� IRU� =( 7$ � 0 RYHP HQW�� $ V� D

FRQVHTXHQFH� �Z H�Z HUH�ORRNLQJ � IRU�DGGLWLRQDO�ERDUG�P HP EHUV� �$ W�WKH� * HQHUDO�$ VVHP EO\ �RQ

� � � 1 RYHP EHU� � � � � � � %DUEDUD� � D� ORQJ � WHUP � P HP EHU� RI� =( 7$ � 0 RYHP HQW� � DQG� - DQLFH� Z HUH

HOHFWHG� WR� WKH� ERDUG� � 6 LQFH� WKHQ� � =( 7$ � 0 RYHP HQW� LV� UXQ� Z LWKRXW� D� IRUP DO� SUHVLGHQF\ � WR

DOORZ �DQ�DJ LOH�P DQDJ HP HQW� �

%HORZ � �WKH�ERDUG�DV�SHU� � � � 1 RYHP EHU� � � � � � LV�SUHVHQWHG�

( 0 0 $ �%5 2 * * ,1 , %$ 5 %$ 5 $ �* ( 5 0 $ 1 1 - $ 1 ,&( � / 2 2 6 / ,

6 2 ) ,$ �1 ,&2 / , 5 2 %,1 �$ 1 1 $ �9 ,7$ /

&R�) RXQGHU
$P EDVVDGRU�3URJUDP �0 DQDJHU

&RP P XQLW\ �0 DQDJHU $P EDVVDGRU�3URJUDP �0 DQDJHU

+HDG�RI�) LQDQFHV +HDG�RI�&RP P XQLFDWLRQV
6HFUHWDULDW
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�6�7�( �) �$�1 �,�( ���6�&�+ �0 �,�' �7�����3�5 �2 �) �����' �5 ��
$VVLVWDQW� 3URIHVVRU� RI� &OLQLFDO� &KLOG� DQG� $GROHVFHQW� 3V\ FKRORJ \ � DW� WKH

8 QLYHUVLW\ � RI� %HUQ� VXSSRUWHG� WKH� FRP P LWWHH� LQ� VKDSLQJ � WKH� =( 7$

$P EDVVDGRUV� IRU�0 HQWDO�+ HDOWK�$Z DUHQHVV�SURMHFW�LQ�P XOWLSOH�Z D\ V�

�7�$�=�,�2 ���&�$�5 �/ �( �9�$�5 �2 �����' �5 �����0 �( �' ��
) RUP HU� P HGLFDO� GLUHFWRU� RI� WKH� &DQWRQDO� 6 RFLR� SV\ FKLDWULF� 2 UJDQL] DWLRQ

�2 6 & �� � 1 RUWKHUQ� 7LFLQR� � VSHFLDOL] HG� LQ� WKH� WUHDWP HQW� RI� DQ[ LHW\ � GLVRUGHUV�

REVHVVLYH�FRP SXOVLYH�GLVRUGHUV�DQG�FRP SXOVLYH�V\ QGURP HV� � 0 HP EHU�RI�WKH

( [ SHUW� * URXS� RQ� $GGLFWLRQV� RI� WKH� * RYHUQP HQW� RI� WKH� &DQWRQ� 7LFLQR�

KRQRUDU\ � SUHVLGHQW� RI� WKH� 6 Z LVV� ,WDOLDQ� $VVRFLDWLRQ� IRU� ' HSUHVVLYH� � $Q[ LHW\

DQG� 2 EVHVVLYH� &RP SXOVLYH� ' LVRUGHUV� �$6 ,� $ ' 2 & �� � RI� WKH� &RP P LWWHH� RI� WKH

$VVRFLDWLRQ� $QFRUD� RI� / XJDQR� � DQG� KRQRUDU\ � P HP EHU� RI� WKH� * URXS� $ ] ] DUGR

7LFLQR� 3UHYHQ] LRQH� � �* $7� 3 �� �

�0 �,�&�+ �( �/ �( ���0 �$�7�7�,�$�����' �5 �����0 �( �' ��
3V\ FKLDWULVW� �SV\ FKRWKHUDSLVW�DQG�RZ QHU�RI�D�SULYDWH�SUDFWLFH�LQ�7LFLQR�

3UHVLGHQW� RI� $VL� DGRF� �6 Z LVV� ,WDOLDQ� $VVRFLDWLRQ� IRU� $Q[ LHW\ � � ' HSUHVVLRQ

DQG� 2 EVHVVLYH� &RP SXOVLYH� ' LVRUGHUV�� � / HFWXUHU� DW� WKH� 8 QLYHUVLW\ � 6 DQ

5 DIIDHOH� �0 LODQ�� � P HP EHU� RI� WKH� HGLWRULDO� ERDUG� RI� WKH� 1 HZ VOHWWHU� RI� WKH

: $&3 � �: RUOG� $VVRFLDWLRQ� RI� &XOWXUDO� 3V\ FKLDWU\ �� DQG� &R� IRXQGHU� DQG

0 HP EHU�RI�WKH�6 Z LVV�6 RFLHW\ � IRU�$Q[ LHW\ �DQG� ' HSUHVVLRQ� �6 6 $ ' � �

�&�+ �5 �,�6�7�$���6�&�+ �: �$�%
2 SHUDWLRQDO�0 DQDJHU�DW�WKH�&DQWRQ�RI� / XFHUQH
V�+ HDOWK�3URP RWLRQ�2 IILFH� �
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' U� � 5 DIDHO� 7UDEHU� � ' LUHFWRU� RI� WKH� &OLHQLD

/ LWWHQKHLG� $ * � � J DYH� D� WDON� DW� RXU� * HQHUDO

$ VVHP EO\ � � 7KH� SUHVHQWDWLRQ� � WLWOHG� � 1 XU

Z HQLJ H� 0 HQVFKHQ� EOHLEHQ� HLQ� / HEHQ� ODQJ

J HVXQG� � � SUHVHQWHG� KRZ � P RVW� SHRSOH� Z LOO� EH

DIIHFWHG� E\ � P HQWDO� KHDOWK� SUREOHP V� GXULQJ

WKHLU�OLIH� �
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=( 7$ � 0 RYHP HQW� $ P EDVVDGRUV

Z HUH� LQYLWHG� WR� VKDUH� WKHLU� VWRU\

DQG� H[ SHULHQFHV� DW� WKH� 3 UR� 0 HQWD

6 DQD� HYHQW� IRU� P HP EHUV� RI� WKH

SDUOLDP HQW� RQ� WKH� WRSLF� RI� � 0 HQWDO

+ HDOWK�GXULQJ �WKH�&RYLG� � � �FULVLV� �

� � � � � � � � � �

0 RYHP HQWV� 	 � ( P RWLRQV� Z RUNVKRS�

� �K\ EULG�� E\ � 0 DU\ OLQ� 0 RJ J L�

: RUNVKRS� GXULQJ � Z KLFK� P HP EHUV

Z HUH� WDXJ KW� WR� H[ SUHVV� WKHP VHOYHV

WKURXJ K�P RYHP HQW

� � � � � � � � � �

6 KDULQJ � 	 � &DULQJ � �RQOLQH�� � 0 HP EHUV

RI� =( 7$ � 0 RYHP HQW� FDQ� VKDUH

DQ\ WKLQJ � WKDW� LV� RQ� WKHLU� P LQG� LQ� D

VDIH�VSDFH�

� � � � � � � � � �

3 L] ] D�HYHQLQJ � IRU�P HP EHUV� �

� � � � � � � � � �

=( 7$ � 0 RYHP HQW� $ P EDVVDGRUV

Z HUH� LQYLWHG� WR� VKDUH� WKHLU� VWRU\

DQG� H[ SHULHQFHV� DW� WKH� ) DFKWDJ XQJ

* HVHOOVFKDIWVSROLWLN� DW� WKH� / X] HUQHU

) RUXP � I¹ U� 6 R] LDOYHUVLFKHUXQJ HQ

XQG�VR] LDOH�6 LFKHUKHLW
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7KH� $ P EDVVDGRU� 3 URJ UDP P H� LV� WKH� FRUH� SURMHFW� RI� WKH� =( 7$ � 0 RYHP HQW� � HP ERG\ LQJ � RXU

YDOXHV� DQG� HQDEOLQJ � XV� WR� Z RUN� WRZ DUGV� RXU� YLVLRQ� RI� D� IXWXUH� VRFLHW\ � Z LWKRXW� P HQWDO

KHDOWK�VWLJ P D� �

8 VLQJ � D� VWRU\ WHOOLQJ � DSSURDFK� � RXU� DP EDVVDGRUV� � \ RXQJ � SHRSOH� Z KR� KDYH� H[ SHULHQFHG

P HQWDO� KHDOWK� SUREOHP V� LQ� WKHLU� OLYHV� DQG� DUH� QRZ � DW� DQ� DGYDQFHG� VWDJ H� RI� UHFRYHU\ � � WHOO

RWKHU� \ RXQJ � SHRSOH� DERXW� WKHLU� H[ SHULHQFHV� � HQDEOLQJ � VHYHUDO� P HFKDQLVP V� WKDW� Z RUN

WRJ HWKHU� WR� P DNH� WKH� OLVWHQHU� IHHO� OHVV� DORQH� � : H� DOO� SOD\ � GLIIHUHQW� UROHV� LQ� RXU� OLYHV� � DV

IULHQGV� � UHODWLYHV� � FROOHDJ XHV� � WHDP P DWHV� � QHLJ KERXUV� � DQG� Z H� H[ SHULHQFH� ILUVW� KDQG� RU� DV

Z LWQHVVHV� WKH� LP SDFW� RI� P HQWDO� KHDOWK� LVVXHV� LQ� HYHU\ GD\ � OLIH� � OLVWHQLQJ � WR� WKH� UHDO� OLIH

VWRULHV� RI� RWKHUV� DOORZ V� XV� WR� Z DON� LQ� VRP HRQH� HOVH
V� VKRHV� IRU� D� Z KLOH� � DQG� WKHUHE\

EHWWHU� XQGHUVWDQG� GLIIHUHQW� SDWKV� RI� OLIH� WKDQ� RXU� RZ Q� � 7KH� IRFXV� RI� WKH� $ P EDVVDGRUV

SURJ UDP P H� LV� RQ� KRZ � WR� J HW� KHOS� � KRZ � WR� UHFRYHU� DQG� � ODVW� EXW� QRW� OHDVW� � RQ� SURYLGLQJ � D

SHHU� WR� SHHU� DSSURDFK� WKDW� DYRLGV� WRS� GRZ Q� WHDFKLQJ � DQG� HQFRXUDJ HV� GLDORJ XH� DQG

VKDULQJ � DP RQJ � SHHUV� � ' LDORJ XH� WDNHV� SODFH� LQ� D� VDIH� VSDFH� FUHDWHG� E\ � WKH� DP EDVVDGRUV�

Z KHUH�YXOQHUDELOLW\ �LV�QRW�VRP HWKLQJ �WR�EH�DVKDP HG�RI� �Z KHUH�SUHMXGLFH�LV�OHIW�DW�WKH�GRRU�

Z KHUH� VKDULQJ � LV� D� Z D\ � WR� IHHO� FORVHU� WR� WKRVH� Z KR� OLYH� QH[ W� WR� XV� � DQG� Z KHUH� \ RXQJ

SHRSOH� FDQ� XQGHUVWDQG� WKDW� WKH� J RDO� LV� QRW� WR� EHFRP H� VXSHUKXP DQV� � EXW� RQ� WKH� FRQWUDU\ �

WKDW�LW�LV�RND\ �WR�EH�MXVW�DV�Z H�DUH�

) LQDOO\ � � WKH� UHFRXQWLQJ � RI� SHUVRQDO� H[ SHULHQFH� LV� D� IRUP � RI� HP SRZ HUP HQW� IRU� WKH

DP EDVVDGRUV� LQ� WKHLU� RZ Q� UHFRYHU\ � SDWKZ D\ � DQG� HQDEOHV� WKHP � WR� UHFRJ QLVH� RQFH� P RUH

WKDW�WKH\ �RZ Q�WKHLU� �SRZ HUIXO��VWRU\ �
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,Q� � � � � � Z H� DJ DLQ� RUJ DQLVHG� � � WUDLQLQJ � Z RUNVKRSV� � RQH� LQ� WKH� VSULQJ � DQG� RQH� LQ� WKH

DXWXP Q� �

$ SSOLFDQWV� KDG� WR� VXEP LW� D� OHWWHU� RI� P RWLYDWLRQ� UHIOHFWLQJ � RQ� WKHLU� RZ Q� H[ SHULHQFH� RI

P HQWDO� KHDOWK� LVVXHV� � $ � EDVLF� UHTXLUHP HQW� LV� WKDW� HDFK� FDQGLGDWH� LV� LQ� DQ� DGYDQFHG� VWDJ H

RI� UHFRYHU\ � DQG� WKDW� WKH\ � SURYLGH� WKH� %RDUG� Z LWK� D� P HGLFDO� FHUWLILFDWH� DWWHVWLQJ � WR� WKHLU

VXLWDELOLW\ � IRU�WKH�SURMHFW� � ,Q�DGGLWLRQ� �WKH�%RDUG�FRQGXFWHG�LQGLYLGXDO�LQWHUYLHZ V�Z LWK�HDFK

DSSOLFDQW� WR� J HW� WR� NQRZ � WKH� IXWXUH� DP EDVVDGRUV� EHWWHU� � 7KH� DSSOLFDQWV
 � SURILOHV� Z HUH

DOVR�HYDOXDWHG�E\ �WKH�SURIHVVLRQDO�DGYLVRUV� �

$ V� LQ� � � � � � � WKH� Z RUNVKRS� Z DV� OHG� E\ � 3 URIHVVRU� ' U� 6 WHIDQLH� 6 FKP LGW� � DQ� H[ SHUW� LQ� FKLOG

DQG� DGROHVFHQW� SV\ FKRORJ \ � IURP � WKH� 8 QLYHUVLW\ � RI� %HUQ� � 6 KH� SUHVHQWHG� EHVW� SUDFWLFHV� RQ

KRZ � WR� WDON� DERXW� P HQWDO� KHDOWK� DQG� KRZ � DP EDVVDGRUV� FDQ� OHDUQ� WR� NHHS� WKHLU� GLVWDQFH

GXULQJ �WKHLU�DFWLYLWLHV�DQG�VFKRRO�YLVLWV� �7KHUH�DUH�DOVR�GHWDLOV�WKDW�VKRXOG�QHYHU�EH�VKDUHG

Z LWK� RWKHU� \ RXQJ � SHRSOH� GXULQJ � WKH� DFWLYLW\ � � $ P EDVVDGRUV� OHDUQHG� WHFKQLTXHV� WR� DYRLG

VXFK� WRSLFV� Z KLOH� P DLQWDLQLQJ � DQ� RSHQ� DWWLWXGH� � ,Q� DGGLWLRQ� � WKH� DP EDVVDGRUV� J RW� WR� NQRZ

WKH� DVVRFLDWLRQ� � LWV� KLVWRU\ � DQG� LWV� YDOXHV� EHWWHU� LQ� RUGHU� WR� EH� DEOH� WR� UHSUHVHQW� =( 7$

0 RYHP HQW� WKURXJ KRXW� WKH� FRXQWU\ � � ) LQDOO\ � � WKH� FDQGLGDWHV� DWWHQGHG� D� VKRUW� Z RUNVKRS� RQ

VWRU\ WHOOLQJ � � EDVHG� RQ� WKH� NQRZ OHGJ H� DFTXLUHG� LQ� D� FRP SUHKHQVLYH� FRXUVH� RQ� VWRU\ WHOOLQJ

RUJ DQLVHG� E\ � WKH� 6 Z LVV� 6 WXG\ � ) RXQGDWLRQ� DQG� 6 Z LVVQH[ � 6 DQ� ) UDQFLVFR� � 7KLV� J DYH� WKH

DP EDVVDGRUV� WKH� QHFHVVDU\ � WRROV� WR� FRP SOHWH� WKHLU� SUHVHQWDWLRQV� DQG� DOORZ HG� WKHP � WR

J DLQ�FRQILGHQFH�LQ�WKHLU�SUHVHQWDWLRQ�VNLOOV�
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,Q� WRWDO� � Z H� WUDLQHG� � � � DP EDVVDGRUV� LQ� � � � � � � � � ,WDOLDQ� VSHDNLQJ � � � � ) UHQFK� VSHDNLQJ � DQG� �

* HUP DQ� VSHDNLQJ �� � WKH� VDP H� QXP EHU� RI� DP EDVVDGRUV� WUDLQHG� LQ� � � � � � � + RZ HYHU� � =( 7$

0 RYHP HQW�LV� IDFLQJ �DQ�LQFUHDVLQJ �GURS� RXW�UDWH� �Z KLFK�EULQJ V�LW�WR�D�FXUUHQW�QXP EHU�RI� � �

DFWLYH� DP EDVVDGRUV� � 7KH� GURS� RXW� UDWH� LV� GXH� WR� SHUVRQDO� UHDVRQV� DV� Z HOO� DV� WR� WKH� VWULFW

UXOHV� DGRSWHG� � =( 7$ � P RYHP HQW
V� FRQWUDFW� Z LWK� LWV� DP EDVVDGRUV� LQFOXGHV� D� FODXVH� RQ

WKHLU� Z HOOEHLQJ � � ,I� DQ� DP EDVVDGRU� GRHV� QRW� IHHO� SV\ FKRORJ LFDOO\ � Z HOO� � KDV� D� UHODSVH� � LV� LQ� D

P RP HQW� RI� FULVLV� � HWF� � � KH� RU� VKH� P XVW� LQIRUP � WKH� ERDUG� DQG� Z LOO� EH� VXVSHQGHG� IURP � WKH

SURJ UDP P H� XQWLO� IXUWKHU� QRWLFH� � : KLOVW� WKLV� KHOSV� WR� FUHDWH� D� P RUH� UHVSRQVLEOH� DQG� VDIH

HQYLURQP HQW� WR� HQVXUH� WKH� EHVW� SRVVLEOH� VHUYLFH� WR� WKH� VFKRROV� DQG� LQVWLWXWLRQV� WKDW

UHTXLUH� RXU� DFWLYLWLHV� � LW� LV� DOVR� D� P HDVXUH� WR� SUHVHUYH� DQG� SURWHFW� WKH� Z HOOEHLQJ � RI� WKH

$ P EDVVDGRUV� �=( 7$ �0 RYHP HQW�LV�WKHUHIRUH� IDFLQJ �FRQVLGHUDEOH�FKDOOHQJ HV�LQ�FUHDWLQJ �DQG

P DLQWDLQLQJ � D� VWDEOH� WHDP � RI� $ P EDVVDGRUV� � HVSHFLDOO\ � LQ� YLHZ � RI� WKH� LQFUHDVLQJ � QXP EHU� RI

UHTXHVWV� IRU�YLVLWV�UHFHLYHG�RYHU�WKH�SDVW� \ HDU�

7KH� � � � FXUUHQWO\ � DFWLYH� DQG� SDUWLDOO\ � DFWLYH� DP EDVVDGRUV� �� � P DOH� � � � � IHP DOH�� DGGUHVV� WKH

IROORZ LQJ �LVVXHV�GXULQJ �WKHLU�YLVLWV�

3DQLF�DQ[ LHW\
� � �� �

( DWLQJ�GLVRUGHUV
� � �� �

2 &'
� � �� �

( P RWLRQDOO\ �XQVWDEOH�SHUVRQDOLW\ �GLVRUGHU
� � �� �

3V\ FKLDWULF�FOLQLF�H[ SHULHQFH
� � �� �

$' + '
� �� �

3V\ FKRVLV
� �� �

+ DYLQJ � VXFFHVVIXOO\ � HVWDEOLVKHG� DP EDVVDGRU� YLVLWV� WR� * HUP DQ� VSHDNLQJ � 6 Z LW] HUODQG� DQG

7LFLQR� � WKH� SDVW� \ HDU� KDV� EHHQ� GHYRWHG� WR� GHYHORSLQJ � =( 7$ � 0 RYHP HQW
V� DFWLYLWLHV� LQ

) UHQFK� VSHDNLQJ � 6 Z LW] HUODQG� � $ � Z RUNLQJ � J URXS� Z DV� VHW� XS� IRU� WKLV� SXUSRVH� � 7KH� ILUVW

VWHSV�Z HUH�WR�HVWDEOLVK�D�QHWZ RUN�Z LWK�ORFDO�SOD\ HUV�DQG�WR�XQGHUVWDQG�WKH�VSHFLILFLWLHV�RI

SUHYHQWLRQ� P HDVXUHV� LQ� WKH� GLIIHUHQW� FDQWRQV� RI� ) UHQFK� VSHDNLQJ � 6 Z LW] HUODQG� � : H
UH� YHU\

SOHDVHG� WR� KDYH� EHHQ� DEOH� WR� VXFFHVVIXOO\ � ILQG� WKH� ILUVW� DP EDVVDGRUV� DQG� SURIHVVLRQDOV

Z KR� FDQ� VXSSRUW� RXU� YLVLWV� � ) LQDOO\ � � Z H� Z HUH� DEOH� WR� FDUU\ � RXW� WKH� ILUVW� =( 7$ � YLVLWV� Z LWK� D

J URXS�RI�VFRXWV�DW�WKH�HQG�RI�WKH� \ HDU� �

7KH� Z RUNLQJ � J URXS� � LQ� FORVH� FROODERUDWLRQ� Z LWK� WKH� ERDUG� � LV� FRQWLQXLQJ � WR� SODQ� WKH� QH[ W

VWHSV� LQ� RUGHU� WR� EURDGHQ� RXU� LQYROYHP HQW� LQ� ) UHQFK� VSHDNLQJ � 6 Z LW] HUODQG� DQG� DLP V� WR� EH

DEOH� WR� RIIHU� DP EDVVDGRU� YLVLWV� WR� VFKRROV� LQ� ) UHQFK� VSHDNLQJ � 6 Z LW] HUODQG� � ) RU� WKH� ILUVW

WLP H� � Z H� KDYH� D� ) UHQFK� VSHDNLQJ � DP EDVVDGRU� LQ� RXU� WHDP � � Z KLFK� LV� WKH� ILUVW� VWHS� WRZ DUGV

EXLOGLQJ �D�VROLG�QHWZ RUN�LQ�WKH� ) UHQFK� VSHDNLQJ �UHJ LRQ�RI�6 Z LW] HUODQG� �



= ( 7 $ � 0 2 9 ( 0 ( 1 7 3 $ * ( � � �

6FKRRO�\ RXWK�RUJDQLVDWLRQ
YLVLWV
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9LVLWV�LQ�RWKHU
FRQWH[ WV
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,Q� � � � � � � =( 7$ � 0 RYHP HQW� FRQGXFWHG� D� WRWDO� RI� � � � DP EDVVDGRU� YLVLWV� DQG� LWV� DP EDVVDGRUV

EURXJ KW� WKHLU� H[ SHULHQFH� WR� DQ� DGGLWLRQDO� � � � FRQWH[ WV� WKDW� DUH� GLIIHUHQW� IURP � QRUP DO

VFKRRO� RUJ DQLVDWLRQ� YLVLWV� � 7KLV� P HDQV� WKDW� LQ� � � � � � WKH� DVVRFLDWLRQ� FRQGXFWHG� � � � � �

P RUH� YLVLWV� WKDQ� LQ� WKH� SUHYLRXV� \ HDU� � 7KHUH� Z HUH� HYHQ� P RUH� UHTXHVWV� DQG� D� VLJ QLILFDQW

QXP EHU�RI�WKHP �KDG�WR�EH�GHFOLQHG�GXH�WR�LQVXIILFLHQW�KXP DQ�UHVRXUFHV� �

&RP SDUHG� WR� � � � � � � =( 7$ � 0 RYHP HQW� KDV� QRW� RQO\ � LQFUHDVHG� WKH� QXP EHU� RI� YLVLWV� FDUULHG

RXW� � EXW� DOVR� H[ SDQGHG� LWV� VFRSH� RI� DFWLRQ� DQG� LQIOXHQFH� � : KLOH� FRQWLQXLQJ � WR� FDUU\ � RXW

YLVLWV�LQ�VFKRROV� �Z KLFK�UHP DLQ�WKH�P DLQ�FDWHJ RU\ �RI�UHTXHVWLQJ �LQVWLWXWLRQ� �WKH�DVVRFLDWLRQ

VWDUWHG� WR� FDUU\ � RXW� DP EDVVDGRU� YLVLWV� LQ� GLIIHUHQW� FRQWH[ WV� � VXFK� DV� LQWHU� SDUW\ � HYHQWV

RUJ DQLVHG� E\ � \ RXWK� SROLWLFDO� SDUWLHV� DQG� WUDLQLQJ � Z RUNVKRSV� IRU� VFRXWV� � ,Q� DGGLWLRQ� � =( 7$

P RYHP HQW� KDV� IRXQG� D� Z D\ � WR� LQWHUDFW� P RUH� Z LWK� QRW� RQO\ � \ RXQJ � SHRSOH� � EXW� DOVR� WKH

DGXOWV� Z KR� VXUURXQG� WKHP � DQG� IRUP � WKHLU� VDIHW\ � QHWZ RUN� � ) RU� H[ DP SOH� � LW� Z DV� LQYLWHG� WR

FRQGXFW� DP EDVVDGRU� YLVLWV� IRU� WHDFKHUV� DW� WKH� 6 && � VFKRRO� LQ� 7LFLQR� � 7KH� DVVRFLDWLRQ� Z DV

DOVR�LQYLWHG�WR�UHSUHVHQW�WKH�SRLQW�RI�YLHZ �RI�SHRSOH�DIIHFWHG�E\ �P HQWDO�KHDOWK�SUREOHP V�LQ

SROLWLFDO�FRQWH[ WV�
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,Q� � � � � � � DURXQG� � � � � � \ RXQJ � SHRSOH� KDG� WKH� RSSRUWXQLW\ � WR� OLVWHQ� WR� D� WHVWLP RQ\ � IURP � DQ

DP EDVVDGRU�RI�=( 7$ �P RYHP HQW� �7KLV� IHHGEDFN�Z DV�FROOHFWHG� IURP �WKHP �
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6 LQFH� WKH� EHJ LQQLQJ � RI� =( 7$ � 0 RYHP HQW� � * OREDO� &KDQJ HP DNHUV� VXSSRUWV� =( 7$

0 RYHP HQW� DQG� � RIIHUV� XV� DQ� LQWHUQDWLRQDO� SODWIRUP � � LQ� WHUP V� RI� YLVLELOLW\ � EXW� DOVR� DQG

DERYH� DOO� LQ� WHUP V� RI� SHUVSHFWLYHV� � E\ � SURYLGLQJ � D� QHWZ RUN� RI� \ RXQJ � OHDGHUV� Z KR� ORRN

DW�WKH�Z RUOG�DQG�LWV�FRP SOH[ LWLHV� IURP �GLIIHUHQW�SODFHV�

=( 7$ � 0 RYHP HQW� LV� SDUW� RI� WKH� 1 HWZ RUN� 0 HQWDO� + HDOWK� LQ� 6 Z LW] HUODQG� � D� SODWIRUP

FRQQHFWLQJ � DOO� RUJ DQL] DWLRQV� DQG� DVVRFLDWLRQV� Z RUNLQJ � LQ� WKH� DUHD� P HQWDO� KHDOWK� LQ

6 Z LW] HUODQG�

,Q� WKH� %HUQHVH� $ OOLDQFH� DJ DLQVW� ' HSUHVVLRQ� =( 7$ � 0 RYHP HQW� IRXQG� D� SDUWQHU� WR

FRQGXFW� VFKRRO� YLVLWV� LQ� WKH� FDQWRQ� RI� %HUQ� Z LWK� � : H� SURYLGH� WKHP � Z LWK� DP EDVVDGRUV

DQG�WKH\ �SURYLGH�XV�Z LWK�SURIHVVLRQDOV�WKDW�DFFRP SDQ\ �WKHP �GXULQJ �WKH�YLVLW� �

=( 7$ � 0 RYHP HQW� Z DV� DE� WR� VWDUW� D� SDUWQHUVKLS� Z LWK� WKH� &KLOG� DQG� $ GROHVFHQW

3 V\ FKLDWU\ � RI� WKH� &DQWRQ� RI� %HUQ� �8 3 ' � � Z KR� IDFLOLWDWHV� WKH� DFFHVV� RI� RXU� DSSURDFK� LQ

HQYLURQP HQWV� WKDW� DUH� UHODWHG� WR� \ RXQJ � SHRSOH� DQG� WKH\ � GR� VR� E\ � VXSSRUWLQJ � RXU� Z RUN

DQG� HP EHGGLQJ � LW� LQ� D� EURDGHU� FRQFHSW� IURP � Z KLFK� Z H� FDQ� OHDUQ� DQG� WR� Z KLFK� Z H� FDQ

VLP XOWDQHRXVO\ �FRQWULEXWH�

( VWDEOLVKLQJ � VXVWDLQDEOH� SDUWQHUVKLSV� DQG� IRVWHULQJ � ORQJ � WHUP � FRRSHUDWLRQ� Z LWK� RWKHU

DVVRFLDWLRQV� Z DV� D� SLYRWDO� DVSHFW� RI� RXU� GHYHORSP HQW� LQ� � � � � � � DV� KDV� EHHQ� LQ� � � � � � � 2 XU

REMHFWLYH� LV� WR� H[ SDQG� RXU� UHDFK� DQG� HQVXUH� WKH� DVVRFLDWLRQ
V� FRQWLQXHG� H[ LVWHQFH� E\

IRUJ LQJ � FRQQHFWLRQV� LQ� YDULRXV� ODQJ XDJ H� UHJ LRQV� � 7KHVH� FROODERUDWLRQV� DUH� SDUWLFXODUO\

YLWDO� IRU� XV� DV� D� VP DOO� � YROXQWHHU� EDVHG� RUJ DQL] DWLRQ� � + RZ HYHU� � WKH� VWUHQJ WK� RI� RXU

QHWZ RUN�J RHV�EH\ RQG�WKH�VKHHU�QXP EHU�RI�SDUWQHUV� �FRQVXOWDQWV� �DQG�VXSSRUWHUV� � ,W�OLHV�LQ

WKH� VKDUHG� LQWHQWLRQV� WKDW� XQGHUSLQ� ODVWLQJ � UHODWLRQVKLSV� � HQDEOLQJ � XV� WR� Z RUN� WRJ HWKHU� RQ

P XOWLSOH� IURQWV� WRZ DUGV� FRP P RQ� REMHFWLYHV� � Z LWK� HDFK� SDUW\ � EULQJ LQJ � WKHLU� XQLTXH� VNLOOV

DQG�WRROV�

=( 7$ � 0 RYHP HQW� LV� VXUURXQGHG� E\ � D� GLYHUVH� VHW� RI� RUJ DQL] DWLRQV� DQG� LQGLYLGXDOV�

HQFRP SDVVLQJ � GLVWLQFW� H[ SHUWLVH� � FRQWHQW� � DQG� IRUP DO� VWUXFWXUHV� � 7KLV� GLYHUVLW\ � FUHDWHV

WKH� HVVHQWLDO� FRQGLWLRQV� IRU� DOO� SDUWLFLSDQWV� WR� KDYH� WKH� QHFHVVDU\ � URRP � IRU� SHUVRQDO

J URZ WK� DQG� FROODERUDWLYH� HIIRUWV� � : H� ILUP O\ � EHOLHYH� WKDW� RXU� ULFKQHVV� VWHP V� IURP � GLYHUVLW\ �

QRW� RQO\ � Z LWKLQ� WKH� SHUVRQDO� VWRULHV� RI� RXU� $ P EDVVDGRUV� SURJ UDP � EXW� DOVR� LQ� WKH

FROODERUDWLYH� LQLWLDWLYHV� Z H� XQGHUWDNH� RQ� WKH� J URXQG� � ( P EUDFLQJ � GLYHUVLW\ � DOORZ V� IRU

FRP SOHP HQWDU\ �VSDFHV�WR�HP HUJ H�

,Q� � � � � � � Z H� Z HUH� DEOH� WR� VWUHQJ KWHQ� RXU� H[ LVWLQJ � SDUWQHUVKLSV� DQG� H[ SDQGLQJ � RXU� QHWZ RUN

Z LWK�QHZ �SDUWQHUV�
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' XH� WR� VWURQJ � FRQQHFWLRQV� RI� RXU� SUHVLGHQW� � ' DP LDQ� 6 W¡ KOL� � 3 UR� 0 HQWD� 6 DQD� LV� D� ORQJ �

VWDQGLQJ � DQG� YDOXDEOH� SDUWQHU� RI� =( 7$ � 0 RYHP HQW� � ,W� LV� DQ� KRQRU� WKDW� WKH� ODUJ HVW� 6 Z LVV

RUJ DQL] DWLRQ� IRU� P HQWDO� KHDOWK� DFNQRZ OHGJ HV� RXU� Z RUN� � VXSSRUWV� RXU� SURMHFWV� DQG

HQJ DJ HV�LQ�GLDORJ XHV�Z LWK�XV�

HQVD� � � D� SURMHFW� RI� 3 UR� 0 HQWD� 6 DQD� RIIHULQJ � 0 HQWDO� + HOS� ) LUVW� $ LG� FRXUVHV� IRFXVLQJ � RQ

DGXOWV� � \ RXWK� RU� P HP EHUV� RI� WKH� / * %74 ,� FRP P XQLW\ � VXSSRUWV� WKH� P HP EHUV� DQG

DP EDVVDGRUV� RI� =( 7$ � 0 RYHP HQW� E\ � RIIHULQJ � D� VLJ QLILFDQW� GLVFRXQW� RQ� WKHLU� FRXUVHV�

7DNLQJ � WKHVH� FRXUVHV� KHOSV� XV� WR� LP SURYH� RXU� XQGHUVWDQGLQJ � DQG� NQRZ OHGJ H� RQ� P HQWDO

KHDOWK�DQG�VSHFLILFDOO\ �KRZ �WR�KHOS�RWKHUV�LQ�QHHG� �

=( 7$ � 0 RYHP HQW� VXSSRUWV� WKH� � XQEHVFKU¡ QNW� DQG� � : LH� J HKW
V� GLU� � FDP SDLJ QV�

6 SHFLILFDOO\ � WKH� ODWWHU� LV� DQ� LP SRUWDQW� FRQWDFW� SRLQW� DV� WKH\ � RIIHU� EURFKXUHV� � OHDIOHWV�

SRVWHUV� � VWLFNHUV� DQG� P RUH� Z KLFK� =( 7$ � DP EDVVDGRUV� FDQ� GLVWULEXWH� DQG� XVH� GXULQJ

WKHLU�YLVLWV�

$ 6 ,� $ ' 2 & �LV�D�QHWZ RUN�LQ�WKH� ,WDOLDQ� VSHDNLQJ �SDUW�RI�6 Z LW] HUODQG�DQG� IRFXVHV�RQ�2 & '

DQG�DQ[ LHW\ � �7KH\ �RIIHU�HYHQWV�WR�VKDUH�H[ SHULHQFHV�DQG�H[ FKDQJ H�RQ�WKHVH�WRSLFV�

%H: HOO�KHOS� LV� D� SODWIRUP � WR� ERRN� WKHUDS\ � DQG� FRDFKLQJ � VHVVLRQV� RQOLQH� � 7KLV� LV� D� ORZ �

WKUHVKROG�RIIHU� IRU�SHRSOH�WR�HDVLO\ �DFFHVV�QHHGHG�UHVRXUFHV�

$ V� Z LWK� WKH� %HUQHVH� $ OOLDQFH� DJ DLQVW� ' HSUHVVLRQ� � + HDOWK) LUVW� LV� D� SDUWQHU� Z LWK� UHJ DUGV

WR� VSHFLILF� DP EDVVDGRU� YLVLWV� � + HDOWK� ) LUVW� LV� DQ� RUJ DQLVDWLRQ� WKDW� RIIHUV� P HQWDO� KHDOWK

Z RUNVKRSV� IRU� VWXGHQWV� � WHDFKHUV� DQG� FRP SDQLHV� LQ� ( QJ OLVK� � $ V� DQ� DGGLWLRQ� WR� WKHLU

Z RUNVKRS� �=( 7$ �0 RYHP HQW�SDUWQHUV�Z LWK�+ HDOWK) LUVW�WR�RIIHU�D�VWRU\ WHOOLQJ �SDUW�

=( 7$ � 0 RYHP HQW� LV� DQ� RIILFLDO� SDUWQHU� RI� WKH� &DQWRQ� RI� / XFHUQH
V� 2 IILFH� IRU� + HDOWK� DQG

6 SRUWV� � =( 7$ � 0 RYHP HQWLV� DQ� RIILFLDO� HGXFDWLRQDO� SURMHFW� Z KLFK� FDQ� EH� HDVLO\ � ERRNHG

E\ �WHDFKHUV�

=( 7$ � 0 RYHP HQW� SDUWQHUQV� Z LWK� 3 UR� - XYHQWXWH� DQG� � � � � WR� RUJ DQL] DH� VRFLDO� P HGLD

FDP SDLJ QV� �H[ FKDQJ H�RQ�SURMHFWV�DQG�VKDUH�UHVRXUFHV�

=( 7$ � 0 RYHP HQW� LV� P HP EHU� RI� WKH� 8 P EUHDOOD� 2 UJ DQL] DWLRQ� RI� <RXWK� $ VVRFLDWLRQV� LQ

6 Z LW] HUODQG�

=( 7$ �0 RYHP HQW�VXSSRUWV�WKH� � � � �QXP EHU� �VSHFLILFDOO\ �LQ� ( QJ OLVK�

,Q�DGGLWLRQ� �=( 7$ �0 RYHP HQW�SDUWQHUV�DQG�VXSSRUWV�LQLWLDWLYHV�RI�P HQWDO�KHDOWK�DFWLYLVWV

VXFK�DV�6 ROL�%HUQ� �1 HWZ RUN� �7UDXP D�DQG� ' LVVRFLDWLRQ�RU�6 KDSLQJ �5 HFRYHU\ �7RJ HWKHU� �

�

�
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=( 7$ � 0 RYHP HQW� LV� J UDWHIXO� WR� EH� DEOH� WR� FRXQW� RQ� J HQHURXV� VXSSRUW� E\ � WKH� IROORZ LQJ

RUJ DQL] DWLRQV�DQG�WKDQNV�WKHP � IRU�WKHLU�WUXVW�LQ�RXU�SURMHFW� �
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&2 0 0 8 1 ,&$ 7,2 1 # =( 7$ 0 2 9 ( 0 ( 1 7�&2 0
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) ROORZHUV���3DJH�OLNHV

� � � � � � � � � � � �� � � � �� � �

,QVWDJUDP �

) DFHERRN�

/ LQNHG,Q�

�$�c�V�V�œ�X�6���æ�–�6�c�X���â���•�œ�–��̂��æ���2
3 5 ( 6 6
( [ WHUQDO� FRP P XQLFDWLRQ� RI� =( 7$ � 0 RYHP HQW� LV� IRFXVHG� RQ� P HQWDO� KHDOWK� DZ DUHQHVV� � RXU

RZ Q� SURMHFW� DQG� HYHQWV� DV� Z HOO� DV� WKRVH� RI� RXU� SDUWQHUV� � : H� IXUWKHUP RUH� VKDUH

HQFRXUDJ HP HQWV� �YHULILHG�LQIRUP DWLRQ�DQG�KHOSIXO�FRQWDFWV�Z LOO�RXU�RQOLQH�FRP P XQLW\ � �

,Q� � � � � � � =( 7$ � 0 RYHP HQW
V� DFWLYLWLHV� Z HUH� FRYHUHG� LQ� QHZ VSDSHU� DUWLFOHV� � DV� Z HOO� DV� LQ

WHOHYLVLRQ� DQG� UDGLR� LQWHUYLHZ V� � 6 RP H� RI� WKH� SUHVV� FRYHUDJ H� LV� SDUW� RI� RXU� DP EDVVDGRU
V

SHUVRQDO�DFWLYLVP � �$ OO�DUWLFOHV�DUH�OLQNHG�RQ�RXU�Z HEVLWH� �

5 6 ,�6 WUDGD�5 HJ LQD

6 5 ) � ( LQVWHLQ�

&DWKROLFD

/ D�5 HJ LRQH

/ 
 ,QIRUP DWRUH

7DJ HV$ Q] HLJ HU

: RUOG�5 DGLR�6 Z LW] HUODQG�

6 2 & , $ / � 0 ( ' , $
=( 7$ � 0 RYHP HQW� LV� DFWLYH� RQ� ,QVWDJ UDP � � ) DFHERRN� DQG� / LQNHG,Q� � 2 Q� ,QVWUDJ WDP � � RXU

SRVWV� � Z KLFK� DUH� DERXW� XSFRP LQJ � HYHQWV� � DQQRXQFHP HQWV� RU� FDP SDLJ QV� � DUH� SRVWHG� LQ

IRXU� ODQJ XDJ HV� � ,Q� RXU� VWRULHV� Z H� VKDUH� J HQHUDO� DIILUP DWLRQ� SRVWV� WKDW� LQFOXGH� VP DOO

P RWLYDWLRQDO� TXRWHV� � WLSV� DQG� WULFNV� � SRHP V� � XVXDOO\ � LQ� ( QJ OLVK� � RU� HYHQWV� DQG

DQQRXQFHP HQWV� IURP � SDUWQHU� RUJ DQLVDWLRQV� � 2 Q� / LQNHG,Q� � Z H� P DLQO\ � RSHUDWH� LQ� ( QJ OLVK

DQG� * HUP DQ� DQG� VKDUH� VSHFLDO� DQQRXQFHP HQWV� DQG� SODQQHG� HYHQWV� � ) DFHERRN� LV� QRW

DFWLYHO\ � XVHG� DQ\ P RUH� EXW� FRQWHQW� WKDW� LV� VKDUHG� RQ� ,QVWDJ UDP � DQG� / LQNHG,Q� LV� SRVWHG� RQ

) DFHERRN�DV�Z HOO�

1 RQH�RI�RXU�FRQWHQW�LV�SDLG�RU�VSRQVRUHG�WR�J DLQ�Z LGHU�UHDFK� �
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,Q� 6 XP P HU� � � � � � � =( 7$ � 0 RYHP HQW� SDUWQHUHG� Z LWK� 3 UR� - XYHQWXWH� IRU� D� 7LN7RN� &DP SDLJ Q�

7KUHH� DP EDVVDGRUV� RI� =( 7$ � 0 RYHP HQW� VKDUHG� WKHLU� VWRU\ � LQ� VKRUW� 7LN7RN� 9LGHRV� WR� UHDFK

D� \ RXQJ �DXGLHQFH�DQG�WR�GHVWLJ P DWL] H�P HQWDO�KHDOWK�SUREOHP V�DQG�UDLVH�DZ DUHQHVV�RQ�WKH

WRSLF� � 7KH� DP EDVVDGRUV� DOO� FKRVH� WKHLU� RZ Q� VHWXS� � P XVLF� DQG� WH[ W� DQG� 3 UR� - XYHQWXWH

HGLWHG� WKH� YLGHR� DQG� XSORDGHG� WKHP � RQ� WKHLU� VXFFHVVIXO� 7LN7RN� SURILOH� � 7KH� YLGHRV� Z HUH

SRVWHG� LQ� $ XJ XVW� XQG� 6 HSWHP EHU� � � � � � DQG� DOUHDG\ � LQ� 2 FWREHU� � � � � � DOO� YLGHRV� FRP ELQHG

KDG� P RUH� WKDQ� � � � 
 � � � � YLHZ V� IURP � � � � 
 � � � � LQGLYLGXDO� SURILOHV� � 8 QWLO� � � � � � � WKH� YLGHRV

Z HUH� DEOH� WR� FUHDWH� HYHQ� P RUH� WUDIILF� � =( 7$ � 0 RYHP HQW� LV� H[ WUHP HO\ � SURXG� WR� KDYH� EHHQ

DEOH� WR� SDUWQHU� Z LWK� VXFK� D� ELJ � RUJ DQLVDWLRQ� DQG� WR� UHDFK� VR� P DQ\ � \ RXQJ � SHRSOH� Z LWK� WKH

YLGHRV�

$ SDUW� IURP � WKH� YLGHRV� � WKH� DP EDVVDGRUV� Z URWH� VKRUW� WH[ WV� IRU� WKH� Z HESDJ H� RI� 3 UR

- XYHQWXWH� WKDW� RIIHUV� LQIRUP DWLRQ� IRU� SDUHQWV� � 6 SHFLILFDOO\ � � WKH� YLGHRV� DQG� WH[ WV� Z HUH� RQ

WKH�WRSLF�RI�GHSUHVVLRQ� �RYHUWKLQNLQJ � �VHOI� KDUP � �DQG�HDWLQJ �GLVRUGHUV� �

7KH�YLGHRV�DQG�WH[ WV�DUH�OLQNHG�RQ�RXU�Z HESDJ H� �

%/ 2 *
=( 7$ � 0 RYHP HQW� DFWLYH� P HP EHUV� � DP EDVVDGRUV� DQG� ERDUG� P HP EHUV� VWDUWHG� WR� Z ULWH� D

EORJ �RQ�WKH�Z HEVLWH�WR�VKDUH�VFLHQWLILF�WH[ WV� �HVVD\ V� �SRHP V�DQG�P RUH�

) LQG�WKH�EORJ �RQ�RXU�Z HESDJ H� �

6 & , ( 1 7 , ) , & � ( 9 , ' ( 1 & (
3 HHU� WR� SHHU� � VWRU\ WHOOLQJ � DQG� RWKHU� FRQFHSWV� DUH� WKH� IRXQGDWLRQ� RI� RXU� Z RUN� � =( 7$

0 RYHP HQW� GHFLGHG� ODVW� \ HDU� WR� GHGLFDWH� D� VSHFLILF� VLWH� RQ� RXU� Z HESDJ H� WR� VKRZ FDVH� WKH

FXUUHQW� VFLHQWLILF� HYLGHQFH� RQ� RXU� Z RUN� � ) LUVW� RI� DOO� � \ RXWK� LV� D� WLP H� RI� FKDQJ H� DQG� GXULQJ

WKLV� SHULRG� � \ RXQJ � SHRSOH� DUH� P RUH� SUHYDOHQW� IRU� P HQWDO� KHDOWK� SUREOHP V� � 7KLV� Z DV

DFFHOHUDWHG�E\ �WKH�&RYLG� � � �SDQGHP LF�DQG�WKH�ODFN�RI�SRVVLELOLWLHV�RQ�VRFLDO�LQWHUDFWLRQ� �

=( 7$ � 0 RYHP HQW� GHFLGHG� WR� IRFXV� RQ� SHHU� EDVHG� VWRU\ WHOOLQJ � DV� D� SHUVRQDO� VWRU\ � LV� WKH

P RVW� FRQYLQFLQJ � DQG� P RVW� DSSHDOLQJ � Z D\ � WR� FRQYH\ � LQIRUP DWLRQ� � ,Q� DGGLWLRQ� � UROH� P RGHOV

DUH� LP SRUWDQW� WR� GHVWLJ P DWLYH� LVVXHV� DV� P HQWDO� KHDOWK� SUREOHP V� DUH� RIWHQ� SRUWUD\ HG� DV

QHJ DWLYH� LQ� P RYLHV� � ERRNV� DQG� 79 � VHULHV� � 2 XU� DP EDVVDGRUV� DFW� DV� D� UROHP RGHO� � D� P HQWRU

GXULQJ �WKHLU�YLVLWV�DQG�DUH�DEOH�WR�FRQQHFW�Z LWK� \ RXQJ �SHRSOH� �

0 RUH�LQIRUP DWLRQ�RQ�RXU�Z HESDJ H�
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7KH� 3 UL[ � - HXQHVVH� LV� DZ DUGHG� DQQXDOO\ � E\ � WKH� ) HGHUDO� <RXWK� 6 HVVLRQ� WR� D� SHUVRQ� RU� DQ

RUJ DQLVDWLRQ� WKDW� KDV� VKRZ Q� SDUWLFXODU� FRP P LWP HQW� DQG� GHGLFDWLRQ� WR� WKH� FRQFHUQV� RI

\ RXQJ � SHRSOH� � ( DFK� \ HDU� � WKH� <RXWK� 6 HVVLRQ� QRP LQDWHV� WKUHH� FDQGLGDWHV� RU� RUJ DQLVDWLRQV

WR�Z LQ�WKH�FKDOOHQJ H�WURSK\ � � �WKH� � <RXWK�9HWR�%HOO� �Z LWK�WKH�SUL] H�Z LQQHUV�HQJ UDYHG�RQ�WKH

EDVH� �7KH�Z LQQHU�LV�FKRVHQ�LQ�SOHQDU\ �VHVVLRQ�DW�WKH�<RXWK�6 HVVLRQ�

,Q� � � � � � � WKUHH� DVVRFLDWLRQV� Z HUH� QRP LQDWHG� IRU� WKH� 3 UL[ � - HXQHVVH� � 1 DP HO\ � � =( 7$

0 RYHP HQW� � : LU� / HUQHQ� : HLWHU� DQG� DQ� DVVRFLDWLRQ� GHGLFDWHG� WR� Z ULWLQJ � DQG� VKDULQJ � Z ULWWHQ

VWRULHV� � ' XULQJ � WKH� SOHQXP � � DOO� DVVRFLDWLRQV� Z HUH� DVNHG� WR� VKRUWO\ � DQVZ HU� VRP H� TXHVWLRQV

RQ� WKHLU� DVVRFLDWLRQ
V� Z RUN� � + RZ HYHU� � DOO� SDUWLFLSDQWV� RI� WKH� <RXWK� 6 HVVLRQ� DOUHDG\ � OHDUQW

DERXW� WKH� DVVRFLDWLRQV� QRP LQDWHG� IRU� WKH� SUL] H� GXULQJ � WKH� GHEDWHV� DQG� VHVVLRQV� LQ� WKH

ILUVW� WZ R� GD\ V� � $ IWHU� WKH� SUHVHQWDWLRQ� � DOO� P HP EHUV� RI� WKH� <RXWK� 6 HVVLRQV� Z HUH� DVNHG� WR

YRWH� DQG� =( 7$ � 0 RYHP HQW� Z DV� GHFODUHG� DV� Z LQQHU� RI� WKH� 3 UL[ � - HXQHVVH�� ,W� LV� DQ� KRQRU� IRU

XV� WR� EH� WKH� UHFLSLHQW� RI� WKLV� SUL] H� DQG� EHLQJ � FKRVHQ� E\ � RXU� DXGLHQFH� � \ RXQJ � SHRSOH� � DV

WKH�DVVRFLDWLRQ�WKH\ �Z DQW�WR�UHFHLYH�WKH�3 UL[ � - HXQHVVH� �

$ GGLWLRQDO� LQIRUP DWLRQ� DV� Z HOO� DV� WKH� QHZ V� UHSRUW� E\ � 6 5 ) � RQ� WKH� 3 UL[ � - HXQHVVH� FDQ� EH

IRXQG�RQ�RXU�Z HESDJ H�
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7KURXJ KRXW� � � � � � � =( 7$ � 0 RYHP HQW� KDV� VXFFHVVIXOO\ � LP SOHP HQWHG� D� UDQJ H� RI� SURJ UDP V

DQG� FROODERUDWLRQV� Z LWK� WKH� DLP � WR� SRVLWLYHO\ � LP SDFW� WKH� VRFLHW\ � � HVSHFLDOO\ � WKH� \ RXQJ

J HQHUDWLRQ� � 2 XU� DZ DUHQHVV� FDP SDLJ Q� KDV� UHDFKHG� D� ORW� RI� \ RXQJ � SHRSOH� LQ� 6 Z LW] HUODQG�

H[ SDQGLQJ � EH\ RQG� UHJ LRQDO� DQG� OLQJ XLVWLF� ERDUGHUV� � 7KH� VXSSRUW� RI� RXU� P HP EHUVÕ

FRP P XQLW\ � WRJ HWKHU� Z LWK� WKH� LQFUHGLEOH� Z RUN� RI� RXU� DP EDVVDGRUV� DQG� WKH� HVVHQWLDO

UHVRXUFH� RI� RXU� SURIHVVLRQDOV� DQG� WKH� DGYLVRU\ � ERDUG� � Z H� KDYH� EHHQ� DEOH� WR� H[ SDQG� RXU

UHDFK� DQG� LP SDFW� � 7KDQNV� WR� WKH� J HQHURXV� FRQWULEXWLRQV� RI� SULYDWH� DQG� SXEOLF� GRQRUV� DV

Z HOO� DV� WKH� SUHFLRXV� FROODERUDWLRQ� Z LWK� P DQ\ � LP SRUWDQW� RUJ DQLVDWLRQV� � Z H� VWUHQJ WKHQ� RXU

SUHVHQFH� RQ� WKH� ILHOG� � HQVXULQJ � FRQWLQXLW\ � WR� RXU� SURMHFWV� DQG� HVWDEOLVKLQJ � DQ� DOOLDQFH� WR

GHVWLJ P DWLVH� P HQWDO� KHDOWK� � 2 XU� HIIRUWV� IRU� WKH� \ RXQJ � J HQHUDWLRQ� KDYH� EHHQ� SURXGO\

FURZ QHG�E\ �WKH�<RXWK�6 HVVLRQ�Z LWK�3 UL[ � - HXQHVVH� � � � � �

$ OO� WKLV� KDV� LQFUHDVHG� WKH� LP DJ H� RI� SURIHVVLRQDOLVP � WKDW� WKH� DVVRFLDWLRQ� FRQYH\ V� WR� WKH

RXWVLGH� Z RUOG� DQG� KDV� EHHQ� DQ� LP SRUWDQW� P LOHVWRQH� LQ� WKH� GHYHORSP HQW� RI� UHODWLRQVKLSV� LQ

WKH�UHDOLW\ �

: H� UHP DLQ� FRP P LWWHG� WR� RXU� P LVVLRQ� RI� UDLVLQJ � DZ DUHQHVV� RQ� P HQWDO� KHDOWK� DQG� VXSSRUW

WKH� VRFLHW\ � LQ� WKLV� LP SRUWDQW� WUDQVLWLRQ� WRZ DUGV� EUHDNLQJ � WKH� F\ FOH� RI� VWLJ P D� DQG� VLOHQFH

UHODWHG� WR� P HQWDO� KHDOWK� LVVXHV� LQ� 6 Z LW] HUODQG� � $ V� Z H� ORRN� DKHDG� WRZ DUGV� QHZ � FKDOOHQJ HV�

Z H� UHP DLQ� FRP P LWWHG� WR� RXU� DJ HQGD� DQG� DFFRUGLQJ O\ � LQYHVW� RXU� UHVRXUFHV� LQ� HQVXULQJ

VXVWDLQDEOH�J URZ WK�LQ�WKH�ORQJ �UXQ�DQG�D�VDIH�HQYLURQP HQW� IRU�RXU�FRP P XQLW\ �WR�H[ SDQG�

7KDQN� \ RX� IRU� \ RXU�XQZ DYHULQJ �VXSSRUW�

� � � � � ) , 1 $ 1 & , $ / � 5 ( 9 , ( : �
$ V� DQRWKHU� ILVFDO� \ HDU� KDV� FRP H� WR� DQ� HQG� � LW� LV� LP SRUWDQW� WR� UHIOHFW� RQ� WKH� ILQDQFLDO

SHUIRUP DQFH� RI� =( 7$ � 0 RYHP HQW� � UHYLHZ LQJ � WKH� DFKLHYHP HQWV� DQG� LGHQWLI\ LQJ � DUHDV� RI

LP SURYHP HQW� � ' HVSLWH� WKH� DIWHUP DWK� RI� WKH� FKDOOHQJ HV� EURXJ KW� DERXW� E\ � WKH� SDQGHP LF�

=( 7$ � 0 RYHP HQW� FORVHV� � � � � � Z LWK� D� SURILW� RI� &+ ) � � � � � � � � � � : H� DUH� YHU\ � SURXG� WR

DQQRXQFH� WKDW� Z H� P DGH� VRP H� ELJ � VWULGHV� LQ� RXU� ILQDQFLDO� VWDELOLW\ � DQG� VXVWDLQDELOLW\ � DQG

Z H�DUH�FRP P LWWHG�WR�FRQWLQXH�SURP RWLQJ �P HQWDO�KHDOWK�DFURVV�6 Z LW] HUODQG� �
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7KH� P HP EHUVKLS� IHHV� KDYH� FRQWULEXWHG� WR� WKH� � � � � RI� WKH� � � � � � UHYHQXH� � 7KLV� LV� D� UHODWLYHO\

VP DOO� DP RXQW� FRP SDUHG� WR� RWKHU� UHYHQXH� VWUHDP V� � EXW� LW� VWLOO� VKRZ V� WKDW� WKHUH� LV� D� J URZ LQJ

FRP P XQLW\ � RI� P HP EHUV� VXSSRUWLQJ � RXU� Z RUN� DQG� WKHUHIRUH� SDUWLFLSDWLQJ � LQ� WKH� XOWLP DWH� J RDO� WR

UDLVH� P HQWDO� KHDOWK� DZ DUHQHVV� LQ� 6 Z LW] HUODQG� � =( 7$ � 0 RYHP HQW� LV� YHU\ � J UDWHIXO� DQG� SURXG� WR

KDYH�J DUQHUHG�VXSSRUW� IURP �WKH�SHRSOH�

3 XEOLF� DQG� SULYDWH� GRQDWLRQV� DV� Z HOO� DV� VSRQVRUVKLSV� FRYHUHG� WKH� � � � � RI� WKH� UHYHQXH� � EHLQJ

WKH� P RVW� VROLG� FRQWULEXWLRQ� ODVW� \ HDU� � 7KLV� LV� D� SRVLWLYH� VLJ Q� � DV� LW� LQGLFDWHV� WKDW� =( 7$

0 RYHP HQW� EHQHILWV� IURP � D� VXEVWDQWLDO� VXSSRUW� DQG� LWV� IXQGUDLVLQJ � HIIRUWV� UHVXOW� HIIHFWLYH� � 7KLV

J HQHURXV� EDFNXS� LV� D� VROLG� EDVH� WKDW� HQDEOHV� WKH� RUJ DQL] DWLRQ� RI� VKRUW� WHUP � DFWLYLWLHV� DQG

HYHQWV� � Z KLOH� KHOSLQJ � WR� GHYHORS� ORQJ � WHUP � SURMHFWV� � $ W� WKH� VDP H� WLP H� � VSRQVRUVKLSV� VWLOO

UHVXOWHG� VXFFHVVIXO� � VKRZ LQJ � WKDW� WKH� FDSDFLW\ � RI� =( 7$ � 0 RYHP HQW� WR� DWWUDFW� VXSSRUWHUV� � WR

P DLQWDLQ� WKHVH� UHODWLRQVKLSV� DQG� WR� J XDUDQWHH� VHFXUH� IXQGLQJ � IURP � SDUWQHUV� LQWHUHVWHG� LQ

P HQWDO�KHDOWK�

1 HW� VKRS� VDOHV� LQFUHDVHG� FRP SDUHG� WR� � � � � � � EXW� VWLOO� J HQHUDWHG� RQO\ � � � � RI� WKH� UHYHQXH�

XQGHUO\ LQJ � WKDW� WKH� VDOH� LV� QRW� D� SULRULW\ � RI� WKH� DVVRFLDWLRQ� � + RZ HYHU� � KDYLQJ � D� VKRS� FDQ

SURYLGH� D� SODWIRUP � WR� SURP RWH� P HQWDO� KHDOWK� DZ DUHQHVV� DQG� VHOO� LWHP V� WKDW� VXSSRUW� P HQWDO

KHDOWK�LQ�WKH�HYHU\ GD\ �OLIH� � 2 YHUDOO� �LW�FDQ�EH�D�YDOXDEOH�DVVHW� �FRQWULEXWLQJ �WR�WKH�VXVWDLQDELOLW\

DQG�LP SDFW�RI�WKH�DVVRFLDWLRQ� �0 RUHRYHU� �LW�LV�VWLOO�LP SRUWDQW� IRU�=( 7$ �0 RYHP HQW�WR�GLYHUVLI\ �LWV

UHYHQXH�VWUHDP V� �7KH�VKRS�FRXOG�VXUHO\ �EH�H[ SDQGHG�LQ�WKH� IXWXUH�Z LWK�QHZ �P HUFKDQGLVH�

2 YHUDOO� � =( 7$ � 0 RYHP HQW� KDV� J HQHUDWHG� D� KHDOWK\ � UHYHQXH� IRU� � � � � � � Z LWK� D� P L[ � RI� GLIIHUHQW

UHYHQXH� VWUHDP V� � 7KH� DVVRFLDWLRQÕV� DELOLW\ � WR� DWWUDFW� GRQRUV� DQG� VSRQVRUV� LQGLFDWHV� WKDW� LWV

P LVVLRQ�LV�Z HOO� UHJ DUGHG�E\ �WKH�FRP P XQLW\ � �DQG�WKLV�ERGHV�Z HOO� IRU�LWV�ORQJ � WHUP �VXVWDLQDELOLW\ �

2 YHU� WKH� SDVW� \ HDU� � WKH� ILQDQFLDO� VXSSRUW� KDV� EHHQ� VWDEOH� DQG� SRVLWLYH� � UHIOHFWLQJ � WKH

FRP P LWP HQW� RI� GRQRUV� � SDUWQHUV� � DQG� SULYDWHV� WR� VXVWDLQ� WKH� SURP RWLRQ� RI� P HQWDO� KHDOWK� LQ� WKH

VRFLHW\ � � 7KH� VWHDG\ � J URZ WK� RI� WKH� DVVRFLDWLRQÕV� UHYHQXH� RYHU� WKH� SDVW� \ HDU� KDV� HQDEOHG� XV� WR

FRQWLQXH� GHYHORSLQJ � DQG� SURP RWLQJ � RXU� SURMHFWV� DP RQJ � WKH� \ RXQJ � J HQHUDWLRQ� LQ� 6 Z LW] HUODQG�

=( 7$ � 0 RYHP HQW� LV� GHHSO\ � J UDWHIXO� IRU� WKH� VXSSRUW� DQG� WUXVW� WKDW� LWV� VXSSRUWHUV� KDYH� SODFHG� LQ

WKH� SURMHFWV� DQG� Z H� DUH� FRP P LWWHG� WR� FRQWLQXH� WR� EHLQJ � WUDQVSDUHQW� DQG� DFFRXQWDEOH� LQ� RXU

ILQDQFLDO�UHSRUWLQJ �
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,Q� � � � � � � WKH� H[ SHQVHV� RI� =( 7$ � 0 RYHP HQW� GLG� SULP DULO\ � IRFXV� RQ� SURJ UDP V� DQG� LQLWLDWLYHV

DLP HG� DW� UDLVLQJ � DZ DUHQHVV� DERXW� P HQWDO� KHDOWK� DQG� SURP RWLQJ � P HQWDO� KHDOWK� DP RQJ � \ RXQJ

SHRSOH�LQ�6 Z LW] HUODQG� �

7KH� $ P EDVVDGRUVÕ� 3 URJ UDP � FRYHUHG� WKH� ODUJ HVW� SDUW� RI� WKH� FRVWV� IRU� � � � � � � QDP HO\ � DOP RVW

� � � � � � � : KLOH� LW� LV� WKH� ELJ J HVW� H[ SHQVH� RI� WKH� DVVRFLDWLRQ� � WKLV� SURJ UDP � LV� FRQVLGHUHG� DV� WKH

P RVW� LP SRUWDQW� LQYHVWP HQW� RI� =( 7$ � 0 RYHP HQW� EHFDXVH� LW� DLP V� DW� UHDFKLQJ � \ RXQJ � SHRSOH� DOO

RYHU� 6 Z LW] HUODQG� DQG� UDLVLQJ � DZ DUHQHVV� WKURXJ K� WKH� H[ SHULHQFH� RI� DP EDVVDGRUV� DFWLQJ � DV

UROH� P RGHOV� DQG� DGYRFDWLQJ � WKH� LP SRUWDQFH� RI� GLDORJ XLQJ � DERXW� WKH� WRSLF� WR� ILQDOO\

GHVWLJ P DWLVH� LW� � 7KLV� SURJ UDP � LV� D� FULWLFDO� SDUW� RI� RXU� P LVVLRQ� � DQG� WKH� H[ SHQVH� LV� DOZ D\ V

Z HOO� Z RUWK� LW� WR� DFKLHYH� RXU� P DLQ� J RDO� RI� P HQWDO� KHDOWK� DZ DUHQHVV� DP RQJ � WKH� \ RXQJ

J HQHUDWLRQ�

0 DUNHWLQJ � �LQFOXGLQJ � J DGJ HWV� � VKLSP HQWV� � DQG� J RRGLH� EDJ V� IRU� DP EDVVDGRUV�� UHSUHVHQWV

� � � � RI� WKH� H[ SHQVHV� � 7KHVH� H[ SHQVHV� Z HUH� FUXFLDO� WR� SURP RWLQJ � RXU� DFWLYLWLHV� LQ� WKH

VRFLHW\ � � 2 YHUDOO� � WKH� P DUNHWLQJ � HIIRUWV� Z HUH� HIIHFWLYH� LQ� J HQHUDWLQJ � LQWHUHVW� DQG� VXSSRUW� IRU

WKH�DVVRFLDWLRQÕV�P LVVLRQ�

7KH� ERDUG
V� DFWLYLWLHV� KDYH� SOD\ HG� D� VLJ QLILFDQW� UROH� LQ� DFKLHYLQJ � RXU� J RDOV� � ,W� LV� LP SRUWDQW� WR

QRWH� WKDW� WKH� DOORFDWLRQ� IRU� ERDUG� H[ SHQVHV� � Z KLFK� UHSUHVHQWV� � � � � RI� WKH� EXGJ HW� � LV� D

QHFHVVDU\ � LQYHVWP HQW� LQ� RXU� DVVRFLDWLRQ
V� J URZ WK� DQG� LP SDFW� � %\ � SULRULWL] LQJ � QHWZ RUNLQJ �

WUDYHO� � DQG� RWKHU� UHODWHG� H[ SHQVHV� � Z H� KDYH� EHHQ� DEOH� WR� HVWDEOLVK� VWURQJ � SDUWQHUVKLSV�

DGYRFDWH� HIIHFWLYHO\ � � EH� SUHVHQW� LQ� WKH� VRFLHW\ � DQG� DGYDQFH� P HQWDO� KHDOWK� DZ DUHQHVV

LQLWLDWLYHV� � 7KH� UHWXUQ� RQ� LQYHVWP HQW� LQ� WHUP V� RI� IXQGLQJ � RSSRUWXQLWLHV� � SDUWQHUVKLSV� � DQG

LQFUHDVHG�FRP P XQLW\ �LP SDFW� IDU�RXWZ HLJ KV�WKH�DVVRFLDWHG�FRVWV� �

( YHQWV� Z HUH� UHVSRQVLEOH� IRU� � � � RI� WKH� H[ SHQVHV� � : KLOH� RQOLQH� HYHQWV� KHOS� UHGXFH� FRVWV� � WKH

DVVRFLDWLRQ� UHFRJ QL] HV� WKH� LP SRUWDQFH� RI� IDFH� WR� IDFH� LQWHUDFWLRQV� DQG� WKHUHIRUH� SODQV� WR

LQYHVW� LQ� P RUH� LQ� SHUVRQ� DFWLYLWLHV� LQ� WKH� FRP LQJ � \ HDU� WR� J HW� WKH� J URZ LQJ � SUHFLRXV

FRP P XQLW\ �WRJ HWKHU�

2 Q� D� VLGH� QRWH� � %DQN� DQG� $ GP LQ� H[ SHQVHV� DFFRXQWHG� IRU� DOP RVW� � � � � � � LQFOXGLQJ � WD[

H[ HP SWLRQ� FRVWV� DQG� � WKHUHIRUH� � RXU� VWDWXV� DV� D� QRQ� SURILW� RUJ DQL] DWLRQ� � 7KHVH� H[ SHQVHV

Z HUH� QHFHVVDU\ � IRU� WKH� VP RRWK� UXQQLQJ � RI� WKH� DVVRFLDWLRQÕV� RSHUDWLRQV� DQG� IRU� HQVXULQJ

FRP SOLDQFH�Z LWK�WD[ �UHJ XODWLRQV�DQG�P DLQWDLQLQJ �WKH�QRQ� SURILW�VWDWXV�RI�=( 7$ �0 RYHP HQW�

: HE� DQG� ' RP DLQ� DV� Z HOO� DV� VRIWZ DUH� OLFHQFHV� H[ SHQVHV� LQFUHDVHG� D� OLWWOH� � EHLQJ � MXVW� D� OLWWOH

P RUH� WKDQ� � � � � 7KHVH� H[ SHQVHV� Z HUH� QHFHVVDU\ � IRU� WKH� HIILFLHQW� P DQDJ HP HQW� RI� WKH

DVVRFLDWLRQÕV� ILQDQFHV� �VXSSRUWHG� E\ � WKH� DFFRXQWLQJ � P DQDJ HP HQW� WRRO� %DQDQD

%XFKKDOWXQJ � � � DQG� RQOLQH� SUHVHQWDWLRQ� RQ� WKH� Z HE� SDJ H� � HQVXULQJ � DFFXUDF\ � LQ� UHSRUWLQJ � RXU

DFWLYLWLHV�DQG�YROXQWDU\ �Z RUN�WR� IROORZ HUV�DQG�VWDWLQJ �RXU�SRVLWLRQ�RXWZ DUGV�

) LQDOO\ � � * HQHUDO� $ VVHP EO\ � H[ SHQVHV� DOP RVW� UHDFKHG� � � � � 7KHVH� H[ SHQVHV� Z HUH� HVVHQWLDO� IRU

P DLQWDLQLQJ � WUDQVSDUHQF\ � DQG� DFFRXQWDELOLW\ � Z LWKLQ� WKH� DVVRFLDWLRQ� DQG� HQVXULQJ � WKDW� DOO

P HP EHUV�KDG�D�YRLFH�LQ�WKH�GHFLVLRQ� P DNLQJ �SURFHVVHV� �

2 YHUDOO� � =( 7$ � 0 RYHP HQW� IRFXVHG� RQ� SURJ UDP V� DQG� LQLWLDWLYHV� WKDW� DOLJ QHG� Z LWK� LWV� Z HOO�

NQRZ Q� J RDOV� � : KLOH� VRP H� H[ SHQVHV� Z HUH� QHFHVVDU\ � IRU� DGP LQLVWUDWLYH� DQG� FRP SOLDQFH

SXUSRVHV� � WKH� J UHDW� P DMRULW\ � RI� WKH� H[ SHQVHV� Z HUH� WDUJ HWHG� WRZ DUGV� WKH� P LVVLRQ� RI

SURP RWLQJ �P HQWDO�KHDOWK�
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7KDQNV�WR�WKH�FRPELQHG�VXSSRUW�RI�SULYDWH�DQG�SXEOLF�GRQRUV��DV�ZHOO�DV�WKH�ZKROH�FRPPXQLW\ ��RXU�DVVHWV

KDYH�H[ SHULHQFHG�VXEVWDQWLDO�JURZWK��LQFUHDVLQJ�E\ �RYHU�&+) �� 
� � � ��$V�D�UHVXOW�RI�WKLV�DVVHW�JURZWK�DQG�WKH

VWUDWHJLF� LQYHVWPHQWV� LQ� RXU� PHUFKDQGLVH� VWRFN� ZLWK� LWHPV� VHUYLQJ� ERWK� DV� D� ZD\ � WR� VXSSRUW� DQG� WKDQN� RXU

GHGLFDWHG� FRPPXQLW\ � DQG� DPEDVVDGRUV� IRU� WKHLU� YDOXDEOH� ZRUN�� RXU� ILQDQFLDO� PDQDJHPHQW� KDV� DFKLHYHG� D

VWDEOH�SRVLWLRQ�WKDW�H[ FHHGV�LQLWLDO�H[ SHFWDWLRQV��7KLV�VWDELOLW\ �SURYLGHV�D�VROLG�IRXQGDWLRQ�IRU�RXU�DVVRFLDWLRQ
V

FRQWLQXHG�RSHUDWLRQV�DQG�HQDEOHV�XV�WR�IXUWKHU�DGYDQFH�RXU�PLVVLRQ�RI�SURPRWLQJ�PHQWDO�KHDOWK�DZDUHQHVV�

7KH� VKRUW�WHUP� WKLUG�SDUW\ � FDSLWDO� KDV� ZLWQHVVHG� D� VPDOO� GHFUHDVH� GXH� WR� HIIHFWLYH� ILQDQFLDO� PDQDJHPHQW

SUDFWLFHV�� $OO� LQYRLFHV� IRU� � � � � � KDYH� EHHQ� VHWWOHG�� HQVXULQJ� D� KHDOWK\ � ILQDQFLDO� SRVLWLRQ� IRU� WKH� DVVRFLDWLRQ�

$GGLWLRQDOO\ �� GRQDWLRQV� UHFHLYHG� DQG� PHPEHUVKLS� IHHV� SDLG� LQ� ' HFHPEHU� � � � � � KDYH� EHHQ� DSSURSULDWHO\

UHJLVWHUHG� DV� GHIHUUHG� LQFRPH�� HDUPDUNHG� IRU� WKH� \ HDU� � � � � �� 7KHVH� PHDVXUHV� UHIOHFW� =( 7$� 0 RYHPHQW
V

FRPPLWPHQW�WR�SUXGHQW�ILQDQFLDO�SODQQLQJ�DQG�VXVWDLQDELOLW\ ��HQVXULQJ�WKDW�UHVRXUFHV�DUH�DOORFDWHG�HIIHFWLYHO\ �WR

VXSSRUW�WKH�DVVRFLDWLRQ
V�PLVVLRQ�

7KH�ILQDQFLDO�\ HDU�FRQFOXGHV�ZLWK�D�QRWDEOH�SRVLWLYH�UHVXOW�RI�&+) � � 
� � � �� � ��GHPRQVWUDWLQJ�RXU�RUJDQL] DWLRQ
V

HIIHFWLYH�ILQDQFLDO�PDQDJHPHQW�DQG�KLJKOLJKWLQJ�RXU�DFWLYH�HQJDJHPHQW�LQ�IXQGUDLVLQJ�HIIRUWV�DQG�WKH�YDOXDEOH

VXSSRUW� RI� WKH� SULYDWH� DQG� SXEOLF� FRPPXQLW\ �� 7KLV� SURILW� SURYLGHV� XV� ZLWK� WKH� UHVRXUFHV� DQG� PRPHQWXP� WR

FRQWLQXH� DGYDQFLQJ� RXU� PLVVLRQ� RI� SURPRWLQJ� PHQWDO� KHDOWK� DZDUHQHVV� WKURXJK� WKH� DPEDVVDGRUV
� SURJUDP

DQG� RWKHU� VWUDWHJLF� LQLWLDWLYHV�� : H� UHPDLQ� GHGLFDWHG� WR� UHVSRQVLEOH� ILQDQFLDO� VWHZDUGVKLS�� HQVXULQJ� WKDW� RXU

IXQGV�DUH�XWLOL] HG�HIILFLHQWO\ �WR�PD[ LPL] H�RXU�LPSDFW�DQG�DFKLHYH�RXU�PHQWDO�KHDOWK�DZDUHQHVV�JRDOV�
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$ OO� RXU� P HP EHUV� DQG� DP EDVVDGRUV� DUH

UHTXLUHG� WR� VLJ Q� D� &RGH� RI� &RQGXFW� �&R& �

Z KHQ� MRLQLQJ � WKH� DVVRFLDWLRQ� � 7KH� &R&

LQFOXGHV� HOHP HQW� WKDW� DUH� OLQNHG� ERWK� WR

VRFLDO� DQG� HQYLURQP HQWDO� VXVWDLQDELOLW\ �

2 QH� FRP P LWV� WR� FRQWULEXWH� LQ� NHHSLQJ � WKH

HFRORJ LFDO� LP SDFW� RI� WKH� DVVRFLDWLRQ� ORZ

DQG� WR� UHVSHFW� ] HUR� GLVFULP LQDWLRQ� DQG

] HUR� YLROHQFH� SROLFLHV� � 7KH� DVVRFLDWLRQ

GRHV� QRW� WROHUDWH� DQ\ � IRUP � RI

GLVFULP LQDWLRQ� VXFK� DV� � EXW� QRW� OLP LWHG� WR�

UDFLVP � � [ HQRSKRELD� DQG� KRP RSKRELD�

0 HP EHUV� DUH� DOVR� UHTXLUHG� WR� UHIUDLQ� IURP

DQ\ � NLQG� RI� GLVFULP LQDWLRQ� RQ� WKH� EDVLV� RI

RULJ LQ� �UDFH� �J HQGHU� �VH[ XDOLW\ �DQG�SK\ VLFDO

RU� SV\ FKRORJ LFDO� LP SDLUP HQW� � 1 R� RQH� P D\

EH� LQMXUHG� LQ� KLV� RU� KHU� LQWHJ ULW\ � DQG� LQ� WKLV

IUDP HZ RUN� Z H� FOHDUO\ � GLVWDQFH� RXUVHOYHV

IURP �VH[ LVP �DQG�VH[ XDO�KDUDVVP HQW� �

$ OO� YROXQWHHUV� Z RUNLQJ � IRU� =( 7$ � 0 RYHP HQW� DUH

DVNHG� WR� FRP P LW� WR� UHGXFH� WKHLU� HQYLURQP HQWDO

LP SDFW� E\ � � DP RQJ � RWKHUV� � XVLQJ � SXEOLF� WUDQVSRUWV

Z KHQHYHU�SRVVLEOH�

7KH� SURGXFWV� VROG� RQ� RXU� VWRUH� DUH� P DGH� RI

� � � � � ELRORJ LFDO� FRWWRQ� � SULQWHG� LQ� 6 Z LW] HUODQG� RU

* HUP DQ\ � E\ � ILUP V� WKDW� HQVXUH� WKDW� IDLU� Z DJ HV

Z HUH� SDLG� WKURXJ KRXW� WKH� VXSSO\ � FKDLQ� � 2 XU� SHQV

DUH�HQWLUHO\ �P DGH�RI�UHF\ FOHG�P DWHULDO�

=( 7$ � 0 RYHP HQW� SURP RWHV� LQFOXVLYH� SROLFLHV� � LQ

SDUWLFXODU� LW� GHYHORSV� LWV� SURMHFWV� DURXQG� WKH

SHRSOH� GLUHFWO\ � DIIHFWHG� E\ � P HQWDO� KHDOWK� LVVXHV�

WKHUHIRUH� HP SRZ HULQJ � WKHP � � KLJ KOLJ KWLQJ � WKH

LP SRUWDQFH� RI� WKHLU� LQYROYHP HQW� LQ� VRFLHW\ � DQG

UHGXFLQJ � SUHMXGLFHV� DURXQG� P HQWDO� KHDOWK� LVVXHV

DQG� WKH� FRQVHTXHQW� P DUJ LQDOLVDWLRQ� RI� DIIHFWHG

SHRSOH� � ) XUWKHUP RUH� � Z H� HVWDEOLVKHG

SDUWQHUVKLSV� Z LWK� SULYDWH� � SXEOLF� DQG� LQVWLWXWLRQDO

DFWRUV� Z RUNLQJ � LQ� WKH� ILHOG� RI� P HQWDO� KHDOWK� DQG

EH\ RQG� WR� FUHDWH� D� VROLG� QHWZ RUN� Z RUNLQJ

WRZ DUGV�LQFOXVLRQ� �
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�%�\�� �� �� �� �� ���� �U�H�G�X�F�H�� �E�\�� �R�Q�H�� �W�K�L�U�G�� �S�U�H�P�D�W�X�U�H�� �P�R�U�W�D�O�L�W�\�� �I�U�R�P�� �Q�R�Q���F�R�P�P�X�Q�L�F�D�E�O�H�� �G�L�V�H�D�V�H�V

�W�K�U�R�X�J�K���S�U�H�Y�H�Q�W�L�R�Q���D�Q�G���W�U�H�D�W�P�H�Q�W���D�Q�G���S�U�R�P�R�W�H���P�H�Q�W�D�O���K�H�D�O�W�K���D�Q�G���Z�H�O�O���E�H�L�Q�J��

7KH� =( 7$ � 0 RYHP HQW� WDNHV� D� KROLVWLF� DSSURDFK� WR� SULRULWL] H� P HQWDO� KHDOWK� DQG� Z HOO� EHLQJ �

P DNLQJ � VXEVWDQWLDO� FRQWULEXWLRQV� WRZ DUGV� WKH� DWWDLQP HQW� RI� 6 ' * � � � � %\ � DGRSWLQJ � D� � � � o

SHUVSHFWLYH� � WKH� DVVRFLDWLRQ� SURP RWHV� SUHYHQWLYH� P HDVXUHV� URRWHG� LQ� SHHU� WR� SHHU� P HQWDO

KHDOWK� HGXFDWLRQ� � ' UDZ LQJ � RQ� VFLHQWLILF� HYLGHQFH� � =( 7$ � 0 RYHP HQW� HTXLSV� \ RXQJ

LQGLYLGXDOV� Z LWK� LQYDOXDEOH� WRROV� � HP SRZ HULQJ � WKHP � WR� QDYLJ DWH� WKHLU� RZ Q� FKDOOHQJ HV� DQG

SURYLGH� VXSSRUW� WR� RWKHUV� � Z KLOH� VKDULQJ � LQVSLULQJ � VWRULHV� RI� UHVLOLHQFH� � 7KURXJ K� WKHVH

HIIRUWV� � =( 7$ � 0 RYHP HQW� SOD\ V� D� YLWDO� UROH� LQ� IRVWHULQJ � P HQWDO� Z HOO� EHLQJ � DQG� SDYLQJ � WKH

Z D\ � IRU�D�KHDOWKLHU� IXWXUH�
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�%�\���� �� �� �� �����H�Q�V�X�U�H���W�K�D�W���D�O�O���O�H�D�U�Q�H�U�V���D�F�T�X�L�U�H���W�K�H���N�Q�R�Z�O�H�G�J�H���D�Q�G���V�N�L�O�O�V���Q�H�H�G�H�G���W�R���S�U�R�P�R�W�H

�V�X�V�W�D�L�Q�D�E�O�H�� �G�H�Y�H�O�R�S�P�H�Q�W���� �L�Q�F�O�X�G�L�Q�J���� �D�P�R�Q�J�� �R�W�K�H�U�V���� �W�K�U�R�X�J�K�� �H�G�X�F�D�W�L�R�Q�� �I�R�U�� �V�X�V�W�D�L�Q�D�E�O�H

�G�H�Y�H�O�R�S�P�H�Q�W�� �D�Q�G�� �V�X�V�W�D�L�Q�D�E�O�H�� �O�L�I�H�V�W�\�O�H�V���� �K�X�P�D�Q�� �U�L�J�K�W�V���� �J�H�Q�G�H�U�� �H�T�X�D�O�L�W�\���� �S�U�R�P�R�W�L�R�Q�� �R�I�� �D

�F�X�O�W�X�U�H���R�I���S�H�D�F�H���D�Q�G���Q�R�Q���Y�L�R�O�H�Q�F�H�����J�O�R�E�D�O���F�L�W�L�]�H�Q�V�K�L�S���D�Q�G���D�S�S�U�H�F�L�D�W�L�R�Q���R�I���F�X�O�W�X�U�D�O���G�L�Y�H�U�V�L�W�\

�D�Q�G���R�I���F�X�O�W�X�U�H�·�V���F�R�Q�W�U�L�E�X�W�L�R�Q���W�R���V�X�V�W�D�L�Q�D�E�O�H���G�H�Y�H�O�R�S�P�H�Q�W��

7KURXJ K� LWV� GLYHUVH� DFWLYLWLHV� DQG� SURMHFWV� � WKH� DVVRFLDWLRQ� DFWLYHO\ � IRVWHUV� HGXFDWLRQ

DFURVV� P XOWLSOH� FKDQQHOV� � 1 RWDEO\ � � VRFLDO� P HGLD� VHUYHV� DV� D� WDUJ HWHG� SODWIRUP � IRU� VKDULQJ

ERWK� IRUP DO� DQG� LQIRUP DO� LQVLJ KWV� RQ� VXVWDLQDEOH� OLIHVW\ OHV� DQG� Z HOO� EHLQJ � � 7R� DP SOLI\ � LWV

HGXFDWLRQDO� HIIRUWV� � =( 7$ � 0 RYHP HQW� RUJ DQL] HV� WUDLQLQJ � Z RUNVKRSV� IRU� DP EDVVDGRUV� DQG

FRQIHUHQFHV� OHG� E\ � P HQWDO� KHDOWK� H[ SHUWV� � $ GGLWLRQDOO\ � � VWUDWHJ LF� SDUWQHUVKLSV� � VXFK� DV

WKH� FROODERUDWLRQ� Z LWK� 3 UR� 0 HQWH� 6 DQD� � SOD\ � D� SLYRWDO� UROH� LQ� SURP RWLQJ � VXVWDLQDEOH

GHYHORSP HQW� WKURXJ K� WKH� HQFRXUDJ HP HQW� DQG� IDFLOLWDWLRQ� RI� HGXFDWLRQDO� LQLWLDWLYHV� DQG

WUDLQLQJ �SURJ UDP V�LQ�WKH�UHDOP �RI�P HQWDO�KHDOWK� �GLVFRXQW�RQ�HQVD�FRXUVH��

6 ' * � � � 7 $ 5 * ( 7 � � � � �
�( �Q�V�X�U�H���Z�R�P�H�Q�·�V���I�X�O�O���D�Q�G���H�I�I�H�F�W�L�Y�H���S�D�U�W�L�F�L�S�D�W�L�R�Q���D�Q�G���H�T�X�D�O���R�S�S�R�U�W�X�Q�L�W�L�H�V���I�R�U���O�H�D�G�H�U�V�K�L�S���D�W

�D�O�O���O�H�Y�H�O�V���R�I���G�H�F�L�V�L�R�Q���P�D�N�L�Q�J���L�Q���S�R�O�L�W�L�F�D�O�����H�F�R�Q�R�P�L�F���D�Q�G���S�X�E�O�L�F���O�L�I�H

=( 7$ � 0 RYHP HQW� DFWLYHO\ � DGYRFDWHV� IRU� Z RP HQ
V� LQYROYHP HQW� LQ� GHFLVLRQ� P DNLQJ

SRVLWLRQV� �Z LWK�DOO�ERDUG�P HP EHUV�FXUUHQWO\ �EHLQJ � IHP DOH� � : RP HQ�DOVR�FRP SULVH�RYHU� � � �

RI� WKH� DVVRFLDWLRQ
V� DFWLYH� DP EDVVDGRU� IRUFH� � KLJ KOLJ KWLQJ � WKHLU� VLJ QLILFDQW� SUHVHQFH� DQG

FRQWULEXWLRQV� � + RZ HYHU� � UHFRJ QL] LQJ � WKH� GLVSURSRUWLRQDWH� LP SDFW� RI� P HQWDO� KHDOWK� VWLJ P D

RQ� P HQ� � =( 7$ � 0 RYHP HQW� LV� GHGLFDWHG� WR� IRVWHULQJ � P DOH� SDUWLFLSDWLRQ� LQ� LWV� SURMHFWV� DQG

IXWXUH�HQGHDYRUV� �HQVXULQJ �LQFOXVLYLW\ �DQG�GLYHUVLW\ �Z LWKLQ�WKH�DVVRFLDWLRQ�
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�7�D�U�J�H�W���� �� ���� �����%�\���� �� �� �� �����H�P�S�R�Z�H�U���D�Q�G���S�U�R�P�R�W�H���W�K�H���V�R�F�L�D�O�����H�F�R�Q�R�P�L�F���D�Q�G���S�R�O�L�W�L�F�D�O���L�Q�F�O�X�V�L�R�Q

�R�I���D�O�O�����L�U�U�H�V�S�H�F�W�L�Y�H���R�I���D�J�H�����V�H�[�����G�L�V�D�E�L�O�L�W�\�����U�D�F�H�����H�W�K�Q�L�F�L�W�\�����R�U�L�J�L�Q�����U�H�O�L�J�L�R�Q���R�U���H�F�R�Q�R�P�L�F���R�U

�R�W�K�H�U���V�W�D�W�X�V��

�7�D�U�J�H�W���� �� ���� �����( �Q�V�X�U�H���H�T�X�D�O���R�S�S�R�U�W�X�Q�L�W�\���D�Q�G���U�H�G�X�F�H���L�Q�H�T�X�D�O�L�W�L�H�V���R�I���R�X�W�F�R�P�H�����L�Q�F�O�X�G�L�Q�J���E�\

�H�O�L�P�L�Q�D�W�L�Q�J�� �G�L�V�F�U�L�P�L�Q�D�W�R�U�\�� �O�D�Z�V���� �S�R�O�L�F�L�H�V�� �D�Q�G�� �S�U�D�F�W�L�F�H�V�� �D�Q�G�� �S�U�R�P�R�W�L�Q�J�� �D�S�S�U�R�S�U�L�D�W�H

�O�H�J�L�V�O�D�W�L�R�Q�����S�R�O�L�F�L�H�V���D�Q�G���D�F�W�L�R�Q���L�Q���W�K�L�V���U�H�J�D�U�G��

: LWK� D� NHHQ� IRFXV� RQ� 6 ' * � � � � � =( 7$ � 0 RYHP HQW� DFWLYHO\ � SULRULWL] HV� WKH� LQYROYHP HQW� DQG

HQJ DJ HP HQW� RI� LQGLYLGXDOV� DIIHFWHG� E\ � P HQWDO� KHDOWK� FKDOOHQJ HV� � DLP LQJ � WR� FUHDWH� D

VRFLHW\ � WKDW� HP EUDFHV� LQFOXVLYLW\ � DQG� GLP LQLVKHV� GLVFULP LQDWLRQ� � 2 SHUDWLQJ � DFURVV� P XOWLSOH

IURQWV� � WKH� DVVRFLDWLRQ� XWLOL] HV� GLYHUVH� FRP P XQLFDWLRQ� FKDQQHOV� � LQFOXGLQJ � VRFLDO� DQG

P DVV� P HGLD� � WR� UDLVH� DZ DUHQHVV� DQG� VHQVLWL] H� WKH� SXEOLF� DERXW� P HQWDO� KHDOWK�

) XUWKHUP RUH� � =( 7$ � 0 RYHP HQW� FROODERUDWHV� Z LWK� SXEOLF� LQVWLWXWLRQV� � Z RUNLQJ � KDQG� LQ� KDQG

WR� GHYHORS� LQFOXVLYH� SROLFLHV� DQG� SURMHFWV� WKDW� HP SRZ HU� LQGLYLGXDOV� GLUHFWO\ � LP SDFWHG� E\

P HQWDO� KHDOWK� LVVXHV� � %\ � IRVWHULQJ � WKHLU� SDUWLFLSDWLRQ� � =( 7$ � 0 RYHP HQW� HP SKDVL] HV� WKH

VLJ QLILFDQFH� RI� WKHLU� LQWHJ UDWLRQ� LQWR� VRFLHW\ � Z KLOH� FRP EDWLQJ � WKH� VWLJ P D� DQG

P DUJ LQDOL] DWLRQ�DVVRFLDWHG�Z LWK�P HQWDO�KHDOWK�

6 ' * � � � 7 $ 5 * ( 7 � � � � � � �






�( �Q�F�R�X�U�D�J�H�� �D�Q�G�� �S�U�R�P�R�W�H�� �H�I�I�H�F�W�L�Y�H�� �S�X�E�O�L�F���� �S�X�E�O�L�F���S�U�L�Y�D�W�H�� �D�Q�G�� �F�L�Y�L�O�� �V�R�F�L�H�W�\�� �S�D�U�W�Q�H�U�V�K�L�S�V��

�E�X�L�O�G�L�Q�J���R�Q���W�K�H���H�[�S�H�U�L�H�Q�F�H���D�Q�G���U�H�V�R�X�U�F�L�Q�J���V�W�U�D�W�H�J�L�H�V���R�I���S�D�U�W�Q�H�U�V�K�L�S�V��

=( 7$ � 0 RYHP HQW� H[ HP SOLILHV� WKH� SRZ HU� RI� SDUWQHUVKLSV� LQ� SURP RWLQJ � VXVWDLQDEOH

GHYHORSP HQW� E\ � DFWLYHO\ � HQJ DJ LQJ � LQ� QHWZ RUNLQJ � DFWLYLWLHV� DQG� SDUWLFLSDWLQJ � LQ� GLYHUVH

FRQWH[ WV� � 7KURXJ K� FROODERUDWLYH� HIIRUWV� � WKH� DVVRFLDWLRQ� IRUJ HV� DOOLDQFHV� Z LWK� SROLWLFDO

LQVWLWXWLRQV� � SULYDWH� ILUP V� � DQG� 1 * 2 V� � IRVWHULQJ � D� FROOHFWLYH� DSSURDFK� WRZ DUGV� DFKLHYLQJ

VXVWDLQDEOH� J RDOV� � 7KLV� YLUWXRXV� H[ DP SOH� RI� SDUWQHUVKLS� KLJ KOLJ KWV� WKH� LP SRUWDQFH� RI

FURVV� VHFWRU� FROODERUDWLRQ� LQ� GULYLQJ � LP SDFWIXO� FKDQJ H� DQG� DGYDQFLQJ � VXVWDLQDEOH

GHYHORSP HQW�RQ�P XOWLSOH� IURQWV�

$ � : + 2 / ( 6 2 0 ( � $ 3 3 5 2 $ & +
7KLV� \ HDU� HQGHG� Z LWK� DQ� H[ DP SOH� RI� VXVWDLQDEOH� SUDFWLFH� WKDW� WRXFKHV� RQ� P XOWLSOH� 6 ' * V�

7KH� DVVRFLDWLRQÕV� DFWLYH� P HP EHUV� SUHSDUHG� DQG� GHVLJ QHG� XSOLIWLQJ � DQG� SURIRXQG� TXRWHV�

Z KLFK� Z HUH� WKHQ� VHQW� WR� DOO� P HP EHUV� DQG� VXSSRUWHUV� DW� &KULVWP DV� LQ� WKH� IRUP � RI

SRVWFDUGV� � 7KH� SRVWFDUG� IRUP DW� DOVR� HQFRXUDJ HG� UHFLSLHQWV� WR� VKDUH� WKH� TXRWHV� Z LWK

IULHQGV� DQG� FROOHDJ XHV� LQ� WKH� IXWXUH� � SURORQJ LQJ � WKH� LP SDFW� RI� WKH� TXRWHV� � ) LQDOO\ � � WKLV� KDV

EHHQ� D� WDQJ LEOH� VLJ Q� RI� SUHYHQWLRQ� DQG� Z HOOEHLQJ � SURP RWLRQ� WKURXJ K� D� SK\ VLFDO� REMHFW� WR

GLIIHUHQWLDWH� IURP �VWRU\ WHOOLQJ �
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,Q� � � � � � � =( 7$ � 0 RYHP HQW� LV� SUHVHQWHG� Z LWK� QXP HURXV� SURVSHFWV� � 2 XU� RUJ DQL] DWLRQ� KDV

J DLQHG� VLJ QLILFDQW� UHFRJ QLWLRQ� � DFWLYHO\ � HQJ DJ HG� LQ� YDULRXV� HQGHDYRUV� � DQG� Z LWQHVVHG� D

ULVH� LQ� WKH� QXP EHU� RI� DP EDVVDGRU� YLVLWV� � ) XUWKHUP RUH� � Z H� KDYH� WKH� SRWHQWLDO� WR� VWUHQJ WKHQ

RXU�FRP P XQLW\ � �

7KH� SULP DU\ � REMHFWLYH� RI� =( 7$ � 0 RYHP HQW� UHYROYHV� DURXQG� HUDGLFDWLQJ � VRFLHWDO� VWLJ P D

VXUURXQGLQJ � P HQWDO� KHDOWK� DQG� HVWDEOLVKLQJ � D� VXSSRUWLYH� HQYLURQP HQW� WKDW� HQFRXUDJ HV

RSHQ� FRQYHUVDWLRQV� � SDUWLFXODUO\ � DP RQJ � \ RXQJ � LQGLYLGXDOV� � %\ � LQWURGXFLQJ � D� QHZ � ERDUG

SRVLWLRQ� WKDW� IRFXVHV� RQ� FRP P XQLW\ � DIIDLUV� � Z H� FDQ� H[ SDQG� RXU� LQLWLDWLYHV� DQG� RIIHU� D

Z LGHU� UDQJ H� RI� IRUP DO� DQG� LQIRUP DO� HYHQWV� � IRVWHULQJ � D� UHVLOLHQW� FRP P XQLW\ � XQLWHG� E\ � D

FRP P RQ�SXUSRVH�

$ SDUW� IURP � WKLV� FKDQJ H� � WZ R� ERDUG� SRVLWLRQV� DUH� QRZ � UHVSRQVLEOH� IRU� WKH� DP EDVVDGRU

SURJ UDP � � 7KLV� HQVXUHV� DQ� DFWLYH� FRRSHUDWLRQ� EHWZ HHQ� WKH� WZ R� SRVLWLRQV� DV� Z HOO� DV� D

GLYLVLRQ�RI�ODERXU�LQ�YLHZ �RI�WKH�GLYHUVH�DQG�P DQ\ �UHTXHVWV� IRU�DP EDVVDGRU�YLVLWV�

- RLQLQJ � WKH� 6 $ - 9 � HDUO\ � � � � � � KDV� DOUHDG\ � RSHQHG� XS� WKULOOLQJ � DYHQXHV� IRU� =( 7$ � 0 RYHP HQW

WR� HQKDQFH� LWV� YLVLELOLW\ � RQ� D� QDWLRQDO� VFDOH� � 0 RUH� RQ� WKLV� Z LOO� IROORZ � LQ� WKH� $ QQXDO� 5 HSRUW

� � � � �

& + $ / / ( 1 * ( 6
,Q� VSLWH� RI� WKH� QXP HURXV� RSSRUWXQLWLHV� � =( 7$ � 0 RYHP HQW� HQFRXQWHUV� FHUWDLQ� REVWDFOHV�

7KH� IRUHP RVW� FKDOOHQJ H� LV� WKH� J URZ LQJ � GLVSDULW\ � EHWZ HHQ� WKH� GHP DQG� DQG� VXSSO\ � RI

DP EDVVDGRU� YLVLWV� DQG� DP EDVVDGRUV� � UHVSHFWLYHO\ � � : KLOH� Z H� SHUVLVW� LQ� UHFUXLWLQJ � QHZ

DP EDVVDGRUV� � WKH� FRP ELQDWLRQ� RI� WKH� &RYLG� � � � SDQGHP LF� DQG� WKH� LQFUHDVLQJ � RSHQQHVV

VXUURXQGLQJ � P HQWDO� KHDOWK� DP SOLILHV� WKH� GHP DQG� IRU� DP EDVVDGRU� YLVLWV� DW� D� IDVWHU� UDWH

WKDQ� RXU� DELOLW\ � WR� UHFUXLW� QHZ � DP EDVVDGRUV� � $ GGLWLRQDOO\ � � EHLQJ � DQ� DP EDVVDGRU� GHP DQGV

D� VLJ QLILFDQW� DP RXQW� RI� WLP H� IURP � RXU� YROXQWHHUV� � ,W� LV� XQGHUVWDQGDEOH� WKDW� QRW� DOO

DP EDVVDGRUV� FDQ� DFFRP P RGDWH� YLVLWV� GXULQJ � WKH� Z HHN� � 2 QH� SRVVLEOH� VROXWLRQ� LV� WR

LQFUHDVH� WKH� QXP EHU� RI� YLVLWV� FRQGXFWHG� RQ� Z HHNHQGV� � WDUJ HWLQJ � \ RXWK� RUJ DQL] DWLRQV�

VSRUWV�DVVRFLDWLRQV� �DQG�VLP LODU�J URXSV�

$ QRWKHU�FKDOOHQJ H�OLHV�LQ�WKH�YROXQWDU\ �QDWXUH�RI�=( 7$ �0 RYHP HQW� �%DODQFLQJ � IXOO� WLP H�Z RUN

RU� VWXGLHV� Z KLOH� P DQDJ LQJ � D� J URZ LQJ � DVVRFLDWLRQ� SRVHV� D� FKDOOHQJ H� IRU� DOO� RXU� ERDUG

P HP EHUV� � ,Q� � � � � � � LW� LV� FUXFLDO� IRU� WKH� =( 7$ � 0 RYHP HQW� WR� H[ HUFLVH� VHOHFWLYLW\ � LQ

GHWHUP LQLQJ � Z KLFK� SURMHFWV� VKRXOG� EH� IXUWKHU� SXUVXHG� � 3 DUWLFXODUO\ � LQ� WKH� UHDOP � RI

SDUWQHUVKLSV� � =( 7$ � 0 RYHP HQW� SODQV� WR� HQJ DJ H� LQ� SURMHFWV� Z KHUH� SDUWQHUV� FRQWULEXWH

HTXDOO\ � �HQVXULQJ �D�EDODQFHG�DQG�P XWXDOO\ �EHQHILFLDO�FROODERUDWLRQ�
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