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'HYHORSPHQW�RI�9ROXQWDU\�3URPRWHUV�3URJUDPPH
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$�IXUWKHU�WKUHH�VHPLQDUV�ZLOO�EH�KHOG�WKURXJKRXW�������$W�WKLV�VWDJH��SHQFLOOHG�ERRNLQJV�KDYH�EHHQ�PDGH�ZLWK�7ULQLW\�&ROOHJH�RI�0XVLF��%LUPLQJKDP�8QLYHUVLW\�DQG�WKH�5R\DO�1RUWKHUQ�&ROOHJH�RI�0XVLF�
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%DUQHV�0XVLF�6RFLHW\ LQ�DVVRFLDWLRQ�ZLWK�)LOPFOXE�%DUQHV�DQG�0RUWODNH�SURPRWHG�´$Q�(YHQLQJ�RI�)LOP�DQG�7HOHYLVLRQ�0XVLFµ��:LQQHU�RI���%$)7$V�DQG�FRPSRVHU�RI�PXVLF�IRU�79�	�)LOP�WKHPHV�VXFK�DV�7KH�0LGVRPHU�0XUGHUV��7KH�+RXVH�RI�(OLRWW��6ROGLHU�6ROGLHU DQG�*URXQG�)RUFH��-LP�3DUNHU�GLVFXVVHG�KLV�ZRUN�IRU�WKH�ZRUOG
V RQO\�
KDQGV�RII
�LQVWUXPHQW��WKH�7KHUHPLQ��ZLWK�ILOP�DQG�WHOHYLVLRQ�H[FHUSWV��7KH�VROG�RXW�HYHQLQJ�FRQFOXGHG�ZLWK�D�UHFLWDO�E\�&HOLD�6KHHQ��WKH�8.
V�IRUHPRVW�H[SRQHQW�RI�WKH�7KHUHPLQ���%DUQHV�ORRNHG�DW�DOWHUQDWLYH�PHWKRGV�RI�DGYHUWLVLQJ��LQFOXGLQJ�VKDULQJ GDWDEDVHV��XWLOLVLQJ�ZHE�SUHVHQFH��IUHH�OLVWLQJV�DQG�IO\HULQJ�DW�GLIIHUHQW�YHQXHV�LQFOXGLQJ�XQLYHUVLWLHV�DQG�WKH�/RQGRQ�0XVLFDO�0XVHXP��
$OVR� (YHQWV�DUH�LQ�WKH�SLSHOLQH�DW�+LQFNOH\�0XVLF�&OXE DQG�'RXJODV�0XVLF�6RFLHW\��2WKHU�SURMHFWV�LQFOXGH�0DLGHQKHDG�0XVLF�6RFLHW\��ZKR�KDYH�HVWDEOLVKHG�D�ZHEVLWH�ZLWK�OLQNV�WR�ORFDO�YHQXHV�DQG�SXEOLF�ERGLHV��D�\RXWK�MD]]�HGXFDWLRQ�SURMHFW�DQG�SHUIRUPDQFH�SURPRWHG�E\�3O\PRXWK�-D]]�&OXE��DQG�D�\RXWK�FRPSRVLWLRQ�SURMHFW�ZLWK�WKH�%LUPLQJKDP�&KDPEHU�0XVLF�6RFLHW\�
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GRXEOH�EDVV���.DWKHULQH %RQG��VRSUDQR��ZDV�DZDUGHG�WKH�$OIUHGD�+RGJVRQ�%XUVDU\�DQG�DQRWKHU���ZHUH�FKRVHQ�WR�EH�5HFRPPHQGHG�$UWLVWV���7KH\�DUH�+HOHQ�5HLG��SLDQR��-HVVLFD�%XUURXJKV��FHOOR��<OYDOL�=LOOLDFXV��YLROD��&DWULRQD�6FRWW��FODULQHW��-LOO�.HPS��UHFRUGHUV�DQG�*DUHWK�0F/HDUQRQ��IOXWH�DQG�ZKLVWOH��ZKR�VHQW�RXU�IHHW�WDSSLQJ�ZLWK�D%HOIDVW�+RUQSLSH���,·P�UHDOO\�KDSS\�WR�UHFRPPHQG�DQ\�RI�WKHP�WR�\RX���$GGLWLRQDOO\��(OHDQRU�DQG�$OH[DQGUD�DUH�LQWHUHVWHG�LQ�ZRUNLQJ�WRJHWKHU��ZKLFK�FRXOG�PDNH�IRU�DQ�XQXVXDO�SURJUDPPH�<RX�ZLOO�JHW�WKH�ERRNLQJ�IRUP�YHU\�VKRUWO\�6HYHUDO�RI�WKH�QHDU�PLVVHV�KDYH�IRXQG�WKHLU�ZD\�LQWR�P\�´/LWWOH�%URZQ�%RRNµ�DQG�,�NHHS�LQ�WRXFK�ZLWK�QHDUO\�DOO�RXU�SUHYLRXV�$<&$�ZLQQHUV��VR�LI�\RX�KDYH�DQ\�GLIILFXOWLHV�² ODVW�PLQXWH�LOOQHVVHV�RU�FDUHHU�RSSRUWXQLWLHV�WRR�SUHVWLJLRXV�WR�UHIXVH�² GRQ·W�KHVLWDWH�WR�JHW�LQ�WRXFK���NDWH#PDNLQJPXVLF�RUJ�XN�.DWH�)HDUQOH\

3KLOLS�	�'RURWK\�*UHHQ�$ZDUG�IRU�<RXQJ�&RQFHUW�$UWLVWV

(GXFDWLRQ�7RXUV(GXFDWLRQ�WRXUV�KDYH�LQYROYHG�ZRUNVKRSV�GHOLYHUHG�E\�WZHQW\�SURPRWHUV�QDWLRQDOO\��UHO\LQJ�RQ�WKH�WDOHQWV�RI�PDQ\�EULOOLDQW�DUWLVWV�WR�FRQGXFW�ZRUNVKRSV�IRU�FKLOGUHQ��DQG�GHYHORSLQJ�WKH�IDFLOLWDWLRQ�VNLOOV�RI�PHPEHU�SURPRWLQJ�VRFLHWLHV�&KLOGUHQ�DWWHQGLQJ�WKH�DIWHUQRRQ�ZRUNVKRS�SURPRWHG�E\�+RUVKDP�0XVLF�&LUFOH�ZHUH�RIIHUHG�IUHH�WLFNHWV�IRU�WKH�HYHQLQJ�FRQFHUW��ZLWK�GLVFRXQWV�IRU�SDUHQWV���7KH�VRFLHW\�DQG�=XP�ZHUH�GHOLJKWHG�WKDW����FKLOGUHQ�DQG�SDUHQWV�DWWHQGHG�WKH�HYHQLQJ�FRQFHUW���6$65$·V�IOHHW�RI�PLQLEXVHV�WUDQVSRUWHG�FKLOGUHQ�IURP�DURXQG�WKHLU�VSDUVHO\�SRSXODWHG�DUHD�WR�FROOHFW�HQRXJK�\RXQJ�SDUWLFLSDQWV�WR�PDNH�DQ�LQVWUXPHQWDO�ZRUNVKRS�YLDEOH�7KH�DUWLVWV�KDYH�LQFOXGHG�/RQGRQ�&RQFHUWDQWH��2ERHZRUNV��6DUDK�)LHOG��7KH�*DOOLDUG�(QVHPEOH��WKH�7KDOLD�(QVHPEOH�DQG�=XP��3URPRWLQJ�VRFLHWLHV�KDYH�LQFOXGHG�� /XWRQ�0XVLF�&OXE� %RXUQHPRXWK�&KDPEHU�0XVLF�6RFLHW\� 0RUSHWK�0XVLF 6RFLHW\� %LJJDU�0XVLF�&OXE� 0LGGOHZLFK�	�'LVWULFW�&RQFHUW�6RFLHW\� 0DWORFN�0XVLF�6RFLHW\� 0XVLF�DW�'XIILHOG� &KHVWHU�0XVLF�6RFLHW\� %DQVWHDG�$UWV�)HVWLYDO�6RFLHW\� 2[VKRWW�	�&REKDP�0XVLF�6RFLHW\

� 6$65$� 3HDN�0XVLF�6RFLHW\� 0LQHKHDG�	�:HVW�6RPHUVHW�$UWV�6RFLHW\� +H[KDP�	�'LVWULFW�0XVLF�6RFLHW\� +RUVKDP�0XVLF�&LUFOH� 6FXQWKRUSH�	�1RUWK�/LQFROQVKLUH�&RQFHUW�6RFLHW\� :DNHILHOG�&RQFHUW�6RFLHW\� 7HHVLGH�0XVLF�6RFLHW\� 3O\PRXWK�&KDPEHU�0XVLF� 6WH\QLQJ�0XVLF�6RFLHW\
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<RXQJ�0XVLFLDQV�DW�%RXUQHPRXWK�&KDPEHU�0XVLF�6RFLHW\

/DUJH�3ULQW�HGLWLRQ�RI�WKLV�QHZVOHWWHU,I�\RX�ZRXOG�OLNH�D�ODUJH�SULQW YHUVLRQ�RI�WKLV�QHZVOHWWHU��SOHDVH�FRQWDFW�%HUNHOH\�5DQE\�����'HPDJH�/DQH��&KHVWHU�&+���(/7HO���������������� (�PDLO��E�UDQE\#PDNLQJPXVLF�RUJ�XN

2XU�<RXQJ�0XVLFLDQV
�'HYHORSPHQW�6FKHPH�LV�QRZ�LQ�LWV�WKLUG�\HDU�DQG�FRQWLQXHV�WR�IORXULVK���7KH�FRUH�HYHQW�HDFK�\HDU�LV�D�PDVWHUFODVV�IRU�ORFDO�\RXQJ�PXVLFLDQV��JLYLQJ�WKHP�WKH�RSSRUWXQLW\�QRW�RQO\�WR�SOD\�LQ�WKH�H[FHOOHQW�\RXWK�RUFKHVWUDV�LQ�WKH�DUHD��EXW�DOVR�WR�H[SHULHQFH�WKH�PRUH�LQWLPDWH�DUW�RI�SOD\LQJ�FKDPEHU�PXVLF�:H�OLPLWHG�WKH�ILUVW�PDVWHUFODVV�LQ������WR�VWULQJV�DQG�NH\ERDUG�SOD\HUV��DQG�HQJDJHG�WKH�/\F\GDV�3LDQR�7ULR��WKHQ�VWXG\LQJ�DW�7ULQLW\�&ROOHJH�RI 0XVLF��WR�DFW�DV�WXWRUV���,W�ZDV�WKHLU�ILUVW�PDVWHUFODVV�DQG�WKH\�SURYHG�WR�EH�VXFK�QDWXUDO�FRPPXQLFDWRUV�WKDW�ZH�LQYLWHG�WKHP�EDFN�LQ�0DUFK��������$W�WKH�UHTXHVW�RI�WKH�\RXQJ�SOD\HUV��PDQ\�RI�ZKRP�SOD\�PRUH�WKDQ�RQH�LQVWUXPHQW��ZH�LQFOXGHG�ZLQG�SOD\HUV�DQG�H[WHQGHG�WKH�HYHQW�WR�D�ZKROH�GD\��:H�DOVR�LQYLWHG�WZR�PRUH�VWXGHQWV�IURP�7ULQLW\�&ROOHJH�DV�H[WUD�WXWRUV���:H�VXSSOLHG�WKH�\RXQJ�PXVLFLDQV�ZLWK�D�ZLGH�YDULHW\�RI�PXVLF�DQG�ZHUH�DPD]HG�DW�WKHLU�DELOLW\�WR�DGDSW�WR�WKH�UHTXLUHPHQWV�RI�SOD\LQJ�LQ�D�JURXS� ZLWK�DOO�WKH�FRPPXQLFDWLRQ�DQG�
JLYH�DQG�WDNH
�WKDW�LQYROYHV���,W�ZDV�KDUG�WR�EHOLHYH�WKDW��ZLWK�WKH�H[FHSWLRQ�RI�D�SLDQR�WULR�ZKR�KDG�VWD\HG�WRJHWKHU�VLQFH�WKH�ILUVW�PDVWHUFODVV��QRQH�RI�WKHP�KDG�SOD\HG�WRJHWKHU�EHIRUH���0DQ\�RI�WKH�ORFDO�SOD\HUV�KRSH�WR JR�RQ�WR�VWXG\�PXVLF�DIWHU�OHDYLQJ�VFKRRO�DQG�WKH\�ZHUH�GHOLJKWHG�WR�KDYH�DQ�RSSRUWXQLW\�RYHU�OXQFK�DQG�WHD�WR�FKDW�LQIRUPDOO\�DERXW�WKHLU�IXWXUH���:H�JLYH�IUHH�WLFNHWV�WR�WKH�PDVWHUFODVV�SDUWLFLSDQWV�IRU�RXU�UHJXODU�UHFLWDOV�DQG�WKH�VWXGHQWV�KDYH�RFFDVLRQDOO\�DFWHG�DV�SDJH�WXUQHUV���7KLV�FRPLQJ�\HDU�ZH�KRSH�WR�LQYROYH�WKH�\RXQJ�SHRSOH�WKHPVHOYHV�WR�VRPH�H[WHQW�LQ�WKH�RUJDQLVDWLRQ�RI�WKH�VFKHPH��JLYLQJ�WKHP��LI�\RX
OO�H[FXVH�WKH�SXQ��DQRWKHU�VWULQJ�WR�WKHLU�ERZ�$QRWKHU�SHULSKHUDO�H[WHQVLRQ�RI�WKH�VFKHPH

KDV�EHHQ�WKH�VHULHV�RI�LQIRUPDO�OXQFK�WLPH�UHFLWDOV�E\�\RXQJ�SOD\HUV�DW�WKH�5XVVHOO�&RWHV�$UW�*DOOHU\�DQG�0XVHXP�LQ�WKH�FDIH�DUHD���7KH\�ZHUH�VWDUWHG�DV�DQ�H[SHULPHQWDO�MRLQW�SURMHFW�ZLWK�WKH�PXVHXP�DQG�KDYH�SURYHG�WR�EH�VR�VXFFHVVIXO�WKH\�KDYH�EHFRPH�D�UHJXODU�HYHQW�DW�WKH�JDOOHU\��6R�IDU�ZH�KDYH�KHDUG�D�SLDQR�WULR��D�IOXWH�GXR��D�ZLQG�JURXS��D�KDUSLVW�DQG�WZR�YLROLQLVWV��DQG�VHYHUDO�JURXSV�SOD\HG�WKHUH�GXULQJ�WKH�HYHQLQJ�EHIRUH�WKH�ILQDO�ILUHZRUNV�GLVSOD\�DW�%RXUQHPRXWK�SLHU���:H�KRSH�WR�H[WHQG�WKLV�DVSHFW�RI�RXU�ZRUN�QH[W�\HDU�E\�DUUDQJLQJ�D�UHFLWDO�LQ�SDUWQHUVKLS�ZLWK�/LJKWKRXVH�LQ�3RROH�LQ�WKH�6WXGLR���$QG�ZH
YH�KDG�VHYHUDO�UHTXHVWV�WR�DUUDQJH�PXVLF�IRU�ORFDO�ZHGGLQJ�UHFHSWLRQV�:H�DJDLQ�VSRQVRUHG�WKH�
3$&$
�SLDQR�FRPSHWLWLRQ�LQ�3RROH��IRU�\RXQJ�SLDQLVWV�XQGHU�WZHQW\��E\�JLYLQJ�WKH�VHFRQG�SUL]H���2QFH�DJDLQ�3KLOLS�)RZNH�ZDV�WKH�DGMXGLFDWRU�DQG�KH�DOVR�JDYH�D�VKRUW�ZRUNVKRS�IRU�WKH�SOD\HUV�LQ�WKH�HYHQLQJ���7KH�ZLQQHU��5ROOR�:LONLQVRQ�IURP�'RUFKHVWHU�ZLOO�EH�JLYLQJ�D�UHFLWDO�LQ�5XVVHOO�&RWHV�$UW�*DOOHU\�DQG�0XVHXP�LQ�WKH�VXPPHU�7KH�ODVW�HYHQW�RI�WKH������� �����VHDVRQ�ZDV�RQ�-XQH���WK��ZKHQ�WKH�%ODNHPRUH�7ULR�IURP�7ULQLW\�&ROOHJH�� WKH�IODXWLVW��=DUD�%ROWRQ��WKH�FODULQHWWLVW�&KDUORWWH�6HOI��ERWK�RI�ZKRP�FDPH�WR�EH�WXWRUV�DW�WKH�PDVWHUFODVV��DQG�WKHLU�SLDQLVW��$QGUHZ�%ODNHPRUH�� JDYH�D�UHFLWDO�DW�5XVVHOO�&RWHV���7KH�ILQDO�PDLQ�FRQFHUW�RI�RXU�VL[WLHWK�VHDVRQ�ZDV�LQ�D�ZD\�DQ�H[WHQVLRQ�RI�WKH�<RXQJ�0XVLFLDQV�6FKHPH���7KH�/\F\GDV�3LDQR�7ULR��XQNQRZQ�WR�XV�WKUHH�\HDUV�DJR��JDYH�D�VSDUNOLQJ�DQG�SROLVKHG�SHUIRUPDQFH�DQG�ZH�IHHO�SURXG�WR�KDYH�KDG�D�KDQG�LQ�JHWWLQJ�WKHP�VWDUWHG�RQ�WKHLU�SURIHVVLRQDO�FDUHHUV���5RVHPDU\�$OOHQ
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