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(DUO\�KLVWRU\�UHYHDOV�WKDW�LW�ZDV�WKH�FRQGXFW�RI�ZDUIDUH�
WKDW� VHUYHG� DV� WKH� FDWDO\VW� IRU� WKH� GHYHORSPHQW� RI� D�
V\VWHPDWLF� DQG� RUJDQL]HG� FDUH� RI� LQMXUHG� SDWLHQWV���
(YHQ�WKH�DQFLHQW�*UHHNV�UHFRJQL]HG�WKH�LPSRUWDQFH�RI�
V\VWHPV� RI� WUDXPD� FDUH�� � ,QMXUHG� VROGLHUV� ZHUH�
WUDQVSRUWHG� WR�� DQG� WUHDWHG� LQ�� VSHFLDOL]HG� EDUUDFNV�
FDOOHG� NOLVLDL� RU� WUDQVSRUWHG� WR� RIIVKRUH� VKLSV� IRU�
WUHDWPHQW�RI�WKHLU�ZRXQGV���'XULQJ�WKH�1DSROHRQLF�(UD��
WKH� GHYHORSPHQW� RI� DQ� HIIHFWLYH� )UHQFK� FRPEDW�
FDVXDOW\� WUDQVSRUW�V\VWHP�ZDV�HVVHQWLDOO\� WKH�UHVXOW�RI�
RQH� PDQ
V� SHUFHSWLYHQHVV�� LQLWLDWLYH�� KXPDQLW\�� DQG�
RUJDQL]DWLRQDO� VNLOOV�� %DURQ� 'RPLQLTXH--HDQ� /DUUH\���
,Q� PDQ\� ZD\V�� WKH� LPSDFW� RI� /DUUH\
V� ³IO\LQJ´�
DPEXODQFHV� LQ� GHFUHDVLQJ� FRPEDW� PRUWDOLW\� DQG�
PRUELGLW\� LQ� KLV� GD\� LV� FRPSDUDEOH� WR� WKDW� RI�
KHOLFRSWHUV�LQ�PRGHUQ�ZDUIDUH� 

8QIRUWXQDWHO\�� KLVWRU\� KDV� VKRZQ� XV� WKDW� VXEVHTXHQW�
DUPLHV��LQFOXGLQJ�RXU�RZQ��GLG�QRW�DOZD\V�OHDUQ�IURP�
VXFK� OHVVRQV�� WKXV� FRQWULEXWLQJ� WR� XQQHFHVVDULO\� ODUJH�
IDWDOLWLHV�� � 7KH� WLPHO\� DQG� HIILFLHQW� PRYHPHQW� RI�
ZRXQGHG��LQMXUHG��RU�LOO�SHUVRQV�IURP�WKH�EDWWOHILHOG�LV�
D�FULWLFDO�WDVN���2YHU�WKH�GHFDGHV��ZH�KDYH�OHDUQHG�WKDW�
ZH� UHTXLUH� GHGLFDWHG� DVVHWV� WR� HQVXUH� WKH� UDSLG�
HYDFXDWLRQ�RI�FDVXDOWLHV�WR�GHILQLWLYH�PHGLFDO�FDUH��� 

2XU�VLJQDWXUH�XQLW�WR�SHUIRUP�WKLV�PLVVLRQ�KDV�EHHQ�WKH�
(YDFXDWLRQ�%DWWDOLRQ�DQG�,�FDQ�WKLQN�RI�QR�EHWWHU�ZD\�
WR� SHUVRQLI\� WKH� GLVWLQFW� DFFRPSOLVKPHQWV� RI� WKLV�
RUJDQL]DWLRQ�WKDQ�E\�H[DPLQLQJ�WKH�SURXG�KHULWDJH�DQG�
OHJDF\� RI� WKH� XQLWV� RI� WKH� ���VW� 0HGLFDO� (YDFXDWLRQ�
%DWWDOLRQ���� 

/7&�&DPEHOO¶V�DUWLFOH�³/HJDF\�RI�([FHOOHQFH«´�DQG�
VXEVHTXHQW�DUWLFOHV�IURP�KLV�&RPPDQG�6HUJHDQW�0DMRU�
DQG� VXERUGLQDWH� FRPPDQGHUV�� SURXGO\� GLVSOD\� WKH�
EDWWDOLRQ¶V� DFFRPSOLVKPHQWV�� DFFRODGHV�� DQG�
GHPRQVWUDWHG� H[FHOOHQFH�� � 2I� QRWH� LV� WKH� EDWWDOLRQ�
UHFHLYLQJ�WKH������(OOLV�'��3DUNHU�$ZDUG��UHFRJQL]LQJ�
WKHP�DV�WKH�EHVW�DYLDWLRQ�EDWWDOLRQ�LQ�WKH�$UP\�LQ�WKH�
&RPEDW�6HUYLFH�6XSSRUW�&DWHJRU\�� � � �7KLV�DZDUG� LV�D�
'HSDUWPHQW� RI� WKH� $UP\� DZDUG� JLYHQ� DQQXDOO\� DQG�
UHFRJQL]HV� H[FHOOHQFH� LQ� DYLDWLRQ� XQLWV� EDVHG� RQ�
DFKLHYHPHQWV� LQ� WKH� DUHDV� RI� OHDGHUVKLS�� VDIHW\��
WUDLQLQJ�DQG�PDLQWHQDQFH���� 

$V�WKH�$UP\�WUDQVIRUPV��RXU�$0(''�WUDQVIRUPV�DQG�

VR� ZLOO� RXU� 0HGLFDO� (YDFXDWLRQ� %DWWDOLRQ�� � )RU� WZR�
GHFDGHV�� RXU� 0HGLFDO� (YDFXDWLRQ� %DWWDOLRQ� SURYLGHG�
FRPPDQG� DQG� FRQWURO� RI� DLU� DQG� JURXQG� PHGLFDO�
HYDFXDWLRQ�ZLWKLQ�WKH�7KHDWHU�RI�2SHUDWLRQV��72��DQG�
ZDV� GRFWULQDOO\� DOORFDWHG� D� FRPELQDWLRQ� RI� WKUHH� WR�
VHYHQ� PHGLFDO� FRPSDQLHV�� DLU� DPEXODQFH� DQG�RU�
JURXQG� DPEXODQFH�� � 7UDQVIRUPDWLRQ� KDV� VHHQ� WKH� DLU�
DPEXODQFH� FRPSDQLHV� UHDVVLJQHG� WR� WKH� DYLDWLRQ�
FRPPXQLW\� XQGHU� WKH� QHZ� *HQHUDO� 6XSSRUW� $YLDWLRQ�
%DWWDOLRQ��*6$%��DQG�GRZQVL]LQJ�IURP����WR����8+-
��� KHOLFRSWHUV�� � )XUWKHUPRUH�� PHGLFDO� H[SHULHQFHV� LQ�
6RXWKZHVW�$VLD� KDYH� LGHQWLILHG� VKRUWIDOOV� LQ� EDWWDOLRQ�
OHYHO� PHGLFDO� FRPPDQG� VWUXFWXUHV�� 7KH� EDWWDOLRQ�
FRPPDQG� VWUXFWXUH� GLG� QRW� SURYLGH� WKH� QHFHVVDU\�
WDLORUHG� PHGLFDO� FDSDELOLW\� WR� VXSSRUW� WKH� IRUFH�
FRPPDQGHU�� 7KH� UHVXOWDQW� DFWLRQ� WR� FRUUHFW� WKLV�
VKRUWIDOO� LQWHJUDWHG� WKH� PHGLFDO� EDWWDOLRQ� �DUHD�
VXSSRUW���PHGLFDO� EDWWDOLRQ� �HYDFXDWLRQ��� DQG�PHGLFDO�
ORJLVWLFV� EDWWDOLRQ� LQWR� D� VLQJOH� 0XOWLIXQFWLRQDO�
0HGLFDO� %DWWDOLRQ� �00%��� � 7KH� QHZ�00%� UHSODFHV�
WKH� VLQJOH� IXQFWLRQ�0HGLFDO� /RJLVWLFV�� $UHD� 6XSSRUW��
DQG� (YDFXDWLRQ� %DWWDOLRQV�� DQG� ZLOO� FRPPDQG� DQG�
FRQWURO�0HGLFDO�&RPSDQLHV��'HWDFKPHQWV��DQG�7HDPV�

3HUVSHFWLYH 
0DMRU�*HQHUDO�*HRUJH�:��:HLJKWPDQ 



 

����$UP\�0HGLFDO�'HSDUWPHQW�-RXUQDO 

DV� D� SDUW� RI� WKH�PHGLFDO� WDVN� IRUFHV� DW� ERWK�'LYLVLRQ�
DQG�&RUSV�OHYHOV��� 

2XU�QHZ�00%�ZLOO�SURYLGH�FRPPDQG�DQG�FRQWURO�RI�
DVVLJQHG� DQG� DWWDFKHG� XQLWV�� DQG� WKRVH� XQGHU�
RSHUDWLRQDO� FRQWURO� ZKLFK� DUH� H[HFXWLQJ� IRUFH� KHDOWK�
SURWHFWLRQ�VXSSRUW�RSHUDWLRQV�WR�XQLWV�ZLWKLQ�LWV�DUHD�RI�
RSHUDWLRQV�� 7KH� 00%� LV� D� PRGXODU� RUJDQL]DWLRQ��
ZKLFK�LV�WDLORUHG�EDVHG�RQ�WKH�PLVVLRQ��HQHP\��WHUUDLQ�
DQG� ZHDWKHU�� WURRSV� DQG� VXSSRUW� DYDLODEOH�� WLPH�
DYDLODEOH��DQG�FLYLO�FRQVLGHUDWLRQV��7KH�FRPPDQG�ZLOO�
LQFOXGH�PRGXODU� XQLWV� VSHFLILFDOO\� WDLORUHG� WR� SURYLGH�
PHGLFDO� ORJLVWLFV�VXSSRUW��/HYHO� ,�DQG� ,,�DUHD�PHGLFDO�
VXSSRUW�� JURXQG� HYDFXDWLRQ�� SUHYHQWLYH� PHGLFLQH��
FRPEDW� DQG� RSHUDWLRQDO� VWUHVV� FRQWURO�� GHQWDO�� DQG�
YHWHULQDU\�VHUYLFHV�� 

$OWKRXJK� RXU� WUDQVIRUPDWLRQ� KDV� FKDQJHG� RXU� ³IDFH´��
WKH�LQGLYLGXDO�DQG�FROOHFWLYH�WDOHQWV��DFFRPSOLVKPHQWV��
DQG� OHJDF\� RI� WKH� 6ROGLHUV� RI� WKH� ���VW� 0HGLFDO�
(YDFXDWLRQ� %DWWDOLRQ� ZLOO� QRW� EH� ORVW�� � 7KHLU� JUHDW�
GHHGV� DQG� :DUULRU� (WKRV� ZLOO� WUDQVFHQG� FKDQJH� DQG�
WKHLU�SURIHVVLRQDO�FRPSHWHQFLHV�ZLOO� ILQG�D�QHZ�KRPH�
QHVWHG�LQ�WUDQVIRUPLQJ�PHGLFDO�DQG�DYLDWLRQ�XQLWV� 

&KDQJLQJ� JHDUV� QRZ� DQG� ORRNLQJ� DW� WKH� %DODQFHG�
6FRUHFDUG� �%6&��� /7&� 'H� /RUHQ]R� IRFXVHV� RQ� WKH�
LPSRUWDQFH� RI� WKLQNLQJ� DQG� FRQGXFWLQJ� RXU� GDLO\�
DFWLYLWLHV� LQ� WHUPV� RI� WKH� %6&�� � /7&� 'H� /RUHQ]R�
VKRZV� XV� DOO� WKDW� XQGHUVWDQGLQJ� WKH� %6&� DV� D�
PDQDJHPHQW� WRRO� DQG� XQGHUVWDQGLQJ� RXU� $0(''�
6WUDWHJ\�0DS�ZLOO�OHDG�WR�HQKDQFHG�SURGXFWLYLW\�LQ�WKH�
0LOLWDU\� +HDOWKFDUH� 6\VWHP� DQG� WKH� $0(''�� � � +LV�
³7KH�%DODQFHG�6FRUHFDUG�LQ�0LOLWDU\�0HGLFLQH���:KDW�
WKH� &OLQLFDO� /HDGHU� 1HHGV� WR� .QRZ´� LV� D�PXVW� UHDG��
QRW�RQO\�IRU�FOLQLFLDQV��EXW�DOO�RI�XV��� 

&2/�.LHO�GRHV�D�ILQH�MRE�LQ�SURYLGLQJ�XV�D�EULHI�ORRN�
EDFN� DW� WKH� EHJLQQLQJV� RI�SDWKRORJ\� DV� D� VFLHQFH� DQG�
WKH� VXEVHTXHQW� GHYHORSPHQW� RI�$UP\� SDWKRORJ\� KHUH�
DW�)RUW�6DP�+RXVWRQ���+LV�UHYLHZ�IURP�WKH�LQLWLDWLRQ�RI�
WKH� $UP\� SDWKRORJ\� SURJUDP� WKURXJK� UHVLGHQF\� WR�
FRPEDW� YV�� QR� FRPEDW� H[SHULHQFH� LV� ZHOO� ZRUWK� WKH�
UHDGLQJ� 

7KH� ILQDO� DUWLFOH� LQ� WKLV� HGLWLRQ�� ³7UDQVIRUPLQJ� WKH�
$UP\� 0HGLFDO� 'HSDUWPHQW� DW� :DU�´� FRXOG� QRW� KDYH�
EHWWHU� WLPLQJ�� � 7KH� ���VW� 0HGLFDO� 6XSSRUW� %DWWDOLRQ�
SURYLGHV� XV� JUHDW� LQVLJKW� LQWR� WKH� HPSOR\PHQW� RI� WKH�
0XOWLIXQFWLRQDO� 0HGLFDO� %DWWDOLRQ� �00%�� LQ�
SURYLGLQJ� VFDODEOH�� IOH[LEOH�� DQG� PRGXODU� +HDOWK�
6HUYLFH�6XSSRUW� LQ� VXSSRUW� RI� WKH�%&7�DQG�'LYLVLRQ�
&RUSV�IRUFHV���7HVWLQJ�WKH�³SURRI�RI�SULQFLSOH´�LQ�2,)�
KDV� UHYHDOHG� VRPH� YDOXDEOH� LQVLJKWV� LQWR� WKH�
DGPLQLVWUDWLYH�DQG�RSHUDWLRQDO�IXQFWLRQDOLW\�RI�RXU�QHZ�
00%�LQ�VXSSRUWLQJ�RXU�WUDQVIRUPLQJ�$UP\��� 

$V�XVXDO��KHUH�LV�DQRWKHU�JUHDW�HGLWLRQ�RI�WKH�$0(''�
-RXUQDO�DQG� ,�KRSH�\RX�ZLOO� DOO� WDNH� WKH� WLPH� WR� UHDG���
7KHUH�LV�D�QLFH�YDULHW\�RI�FRQWHQW�DQG�,¶P�VXUH�\RX�DOO�
UHPDLQ� DV� LPSUHVVHG� DV� ,� DP� ZLWK� ZKDW� RXU� JUHDW�
$0(''�6ROGLHUV�GR�HYHU\�GD\� 
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�����,� ZDQW� WR� RSHQ� WKLV� HGLWLRQ� RI� WKH� $0(''� -RXUQDO�
KRQRULQJ�HYHU\�6ROGLHU�DQG�IDPLO\�ZKR�KDV�HYHU�VHUYHG�LQ�
WKH����VW�0HGLFDO�(YDFXDWLRQ�%DWWDOLRQ��0(%���E\�WKDQNLQJ�
WKHP� IRU� WKHLU� GHPRQVWUDWHG� H[FHOOHQFH� DQG� XQZDYHULQJ�
DGKHUHQFH� WR� WKH� :DUULRU� (WKRV�� ,W� LV� GXH� WR� WKHVH� JUHDW�
'8672))� 6ROGLHU¶V� H[HPSODU\� HIIRUWV� DQG� DFKLHYHPHQWV�
WKDW�WKH����VW�0(%�LV�URXWLQHO\�UHIHUUHG�WR�DV�WKH�EHVW�DQG�
PRVW�SRZHUIXO�PHGLFDO�EDWWDOLRQ�LQ�WKH�$UP\���� 

 
�����7KLV�DUWLFOH�ZLOO�EULHIO\�RXWOLQH�WKH�RQJRLQJ�UHVWUXFWXULQJ�RI�
WKH� ���VW� 0(%� UHTXLUHG� E\� WKH� $YLDWLRQ� DQG� 0HGLFDO�
7UDQVIRUPDWLRQ� ,QLWLDWLYHV� DQG� KLJKOLJKW� WKH� OHJDF\� RI�
VXVWDLQHG� H[FHOOHQFH� GHPRQVWUDWHG� E\� WKH� 6ROGLHUV� RI� WKLV�
EDWWDOLRQ�� �6XEVHTXHQW�DUWLFOHV� LQ� WKLV�VSHFLDO�HGLWLRQ�RI� WKH�
$0(''� -RXUQDO� ZLOO� LQFOXGH� FRPPHQWV� IURP� WKH�
&RPPDQG�6HUJHDQW�0DMRU�� DQ� RYHUYLHZ�RI� WKH� EDWWDOLRQ¶V�
KLVWRU\� DQG� DFFRODGH�� D� UHYLHZ� RI� HDFK� RI� WKH� VXERUGLQDWH�
FRPSDQLHV��DQG�D�GLVFXVVLRQ�RQ�WKH����WK�0HGLFDO�&RPSDQ\�
�*URXQG�$PEXODQFH��6ROGLHUV�HDUQLQJ�WKH�&RPEDW�0HGLFDO�
%DGJH��� 
5HVWUXFWXULQJ� 
  
�����,Q�0D\�������DIWHU�VHYHUDO�PRQWKV�RI�VWDII�FRRUGLQDWLRQ��

WKH�8QLWHG�6WDWHV�$UP\�LQ�(XURSH��86$5(85��OHDGHUVKLS�
PDGH�WKH�GHFLVLRQ�WR�DFFHOHUDWH�WKH�$YLDWLRQ�7UDQVIRUPDWLRQ�
,QLWLDWLYH�WLPHOLQHV�IRU�WKH����VW�0(%���7KH�DFFHOHUDWLRQ�RI�
$7,�ZDV� GLUHFWHG� GXH� WR� WKH� EDWWDOLRQV� SODQQHG�)DOO� �����
GHSOR\PHQW�LQ�VXSSRUW�RI�2SHUDWLRQ�,UDTL�)UHHGRP���-����� 
 
�����$V�D�UHVXOW����-XO\������PDUNHG�WKH�UHVWUXFWXULQJ�RI�RQH�RI�
WKH� PRVW� VXFFHVVIXO� EDWWDOLRQV� LQ� WKH� $UP\� 0HGLFDO�
'HSDUWPHQW¶V�KLVWRU\���7KH����VW�0(%��'8672))�(XURSH��
EHJDQ� WUDQVIRUPLQJ� ZKHQ� WZR� RI� WKH� VXERUGLQDWH� DLU�
DPEXODQFH�FRPSDQLHV�ZHUH�DWWDFKHG�WR�WKH�*HUPDQ\-EDVHG�
�QG�%DWWDOLRQ���VW�$YLDWLRQ�5HJLPHQW�DQG�WKH��VW�%DWWDOLRQ���
���WK�$YLDWLRQ�5HJLPHQW�LQ�VXSSRUW�RI�$YLDWLRQ�DQG�$UP\�
WUDQVIRUPDWLRQ�� 
  
�����3ULRU� WR� -XO\� ������ WKH� *HUPDQ\-EDVHG� ���VW� 0(%�
FRQVLVWHG�RI�WKH�+HDGTXDUWHUV�DQG�+HDGTXDUWHUV�'HWDFKPHQW��
WKH����WK�0HGLFDO�&RPSDQ\��$LU�$PEXODQFH��DQG�WKH����WK�
0HGLFDO�&RPSDQ\��*URXQG�$PEXODQFH��DOO�LQ�:LHVEDGHQ��
DQG� WKH� ��WK� 0HGLFDO� &RPSDQ\� �$LU� $PEXODQFH�� LQ�
$QVEDFK�DQG�WKH����WK�0HGLFDO�&RPSDQ\��$LU�$PEXODQFH��
LQ�/DQGVWXKO���7KH�EDWWDOLRQ�ZDV�FRPSULVHG�RI�MXVW�RYHU�����
6ROGLHUV�ZLWK� ���8+-��$�%ODFNKDZN�+HOLFRSWHUV� DQG� ���
0����:KHHOHG�$PEXODQFHV�ZLWK�WKH�IROORZLQJ�PLVVLRQ��2Q�
RUGHU��UDSLGO\�GHSOR\�DQG�SURYLGH�FRQWLQXRXV�DLU�DQG�JURXQG�
PHGLFDO� HYDFXDWLRQ� VXSSRUW� DQG� VHUYLFHV� LQ� VXSSRUW� RI� IXOO�
VSHFWUXP�RSHUDWLRQV�LQ�D�MRLQW�DQG�FRPELQHG�HQYLURQPHQW��� 

 
�����7KH�GHSOR\PHQW�SODQV�FDOOHG�IRU�WKH����VW�0(%�WR�GHSOR\�
DV�D�0HGLFDO�%DWWDOLRQ�KHDGTXDUWHUV�SURYLGLQJ�FRPPDQG�DQG�
FRQWURO�RYHU�ILYH�WR�VHYHQ�VXERUGLQDWH�XQLWV���$V�SDUW�RI�WKH�
GHSOR\PHQW�SUHSDUDWLRQ��WKH���WK�0HGLFDO�%ULJDGH�H[HFXWHG�
WKH�FHUWLILFDWLRQ�H[HUFLVH�YDOLGDWLQJ�WKH����VW�0(%¶V�DELOLW\�
WR� VXFFHVVIXOO\� FRPPDQG� DQG� FRQWURO� WZR� 0HGLFDO�
&RPSDQLHV� �*URXQG� $PEXODQFH��� RQH�0HGLFDO� &RPSDQ\�
�$UHD� 6XSSRUW��� WZR� 0HGLFDO� 'HWDFKPHQWV� �3UHYHQWLYH�
0HGLFLQH��DQG�RQH�0HGLFDO�&RPSDQ\��'HQWDO�6HUYLFHV����$V�
WKLV� DUWLFOH� JRHV� WR� SUHVV��ZH� KDYH� EHHQ� LQIRUPHG� WKDW� WKH�
���VW� 0(%� ZLOO� QRW� GHSOR\� DQG� WKDW� ZH� ZLOO� PDLQWDLQ�
FRPPDQG� DQG� FRQWURO� RYHU� WKH� ���WK� 0HGLFDO� &RPSDQ\�
�*URXQG�$PEXODQFH��DQG�WKH����WK�0HGLFDO�&RPSDQ\��$LU�
$PEXODQFH����$V�$7,�FRQWLQXHV�LQ�(XURSH��WKH����WK�ZLOO�EH�
UH-DVVLJQHG� WR� WKH� �����WK�$YLDWLRQ�5HJLPHQW� LQ� )HEUXDU\�
�������:KLOH�WKH�H[DFW�IXWXUH�RI�WKH����VW�0(%�LV�XQNQRZQ�
DW� WKLV� WLPH�� FXUUHQW� SODQV� FDOO� IRU� WKH� FRQYHUVLRQ� RI� RQH�
*HUPDQ\-EDVHG� 0HGLFDO� %DWWDOLRQ� WR� D� 0XOWL-IXQFWLRQDO�
0HGLFDO�%DWWDOLRQ��� 

/HJDF\�RI�([FHOOHQFH��7KH�6ROGLHUV�DQG 
)DPLOLHV�RI�WKH����VW 

 
/LHXWHQDQW�&RORQHO��3��.\OH�'��&DPSEHOO� 

&60�9HODUGH�DQG�/7&�&DPSEHOO 



 

����$UP\�0HGLFDO�'HSDUWPHQW�-RXUQDO 

 

/HJDF\�RI�([FHOOHQFH� 

�����$V�WKH����VW�0(%�JRHV�WKURXJK�WKLV� WUDQVIRUPDWLRQ��LW�LV�
FULWLFDOO\�LPSRUWDQW�WR�QRWH�WKDW�ZKLOH�WKH�'8672))�PLVVLRQ�
DQG� DLU� DPEXODQFH� FRPSDQLHV� DUH� DVVLJQHG� WR� GLIIHUHQW�
KHDGTXDUWHUV�� WKH� SHUVRQDO� DQG� FROOHFWLYH� H[FHOOHQFH� RI� WKH�
6ROGLHUV�DQG�WKHLU�FRPSDQLHV�ZLOO�QRW�FKDQJH���7KHLU�OHJDF\�
RI� H[FHOOHQFH� LQ� WKH� PHGLFDO� HYDFXDWLRQ� DQG� DYLDWLRQ�
FRPPXQLW\� LV� XQPDWFKHG�� � 7KHVH� DUH� WKH� 6ROGLHUV� ZKR�
HDUQHG�WKH�/7*�(OOLV�'��3DUNHU�$ZDUG�UHFRJQL]LQJ�WKHP�DV�
WKH�EHVW�DYLDWLRQ�EDWWDOLRQ�LQ�WKH�$UP\�LQ�WKH�&RPEDW�6HUYLFH�
6XSSRUW� FDWHJRU\� LQ� -DQXDU\� ������ �7KLV�ZDV� QRW� D� QHZ�
DFFRODGH�� WKH� 6ROGLHUV� RI� '8672))� (XURSH� HDUQHG�
WKLV�KRQRU�HLJKW�RI�WKH�WZHOYH�\HDUV�VLQFH�WKH�DZDUGV�
LQFHSWLRQ�LQ������� �)HZ�RWKHU�XQLWV�� LQ�DQ\�FDWHJRU\��
KDYH�FRPH�FORVH�WR�WKH�DFKLHYHPHQWV�RI�WKH����VW�0(%��� 

 
������,Q� 0D\� ������ WKH� 9� &RUSV� 'HSXW\� &RPPDQGLQJ�
*HQHUDO�� %*�3�� 'DQLHO� +DKQ�� FRQGXFWHG� D� %DWWDOLRQ-ZLGH�
FHUHPRQ\�WR�KRQRU�WKHVH�6ROGLHUV�DQG��DW�WKH�FRQFOXVLRQ��KH�
DZDUGHG�HDFK�RI�WKH�6ROGLHUV�ZLWK�D�FRPPHPRUDWLYH�3DUNHU�
&RLQ���,�KDYH�LQFOXGHG�D�SRUWLRQ�RI�WKH�FRPPHQWV�PDGH�E\�
%*�3��+DKQ�GXULQJ�WKH�$ZDUG�FHUHPRQ\�EHORZ�DV�,�EHOLHYH�
WKH\� WHOO� WKH� VWRU\� RI� WKH� ���VW�0(%� LQ� D� YHU\� FOHDU� DQG�
SRZHUIXO�PDQQHU��� 

 
�����³6ROGLHUV�RI�WKH����VW�–�,�DP�YHU\�SURXG�RI�\RX�DQG�DP�
KRQRUHG�WR�EH�SDUW�RI�WKLV�JUHDW�FHUHPRQ\���,�FRQJUDWXODWH�\RX�
IRU� ZLQQLQJ� WKH� /7*� (OOLV� '�� 3DUNHU� DZDUG� DV� WKH� EHVW�
$YLDWLRQ�%DWWDOLRQ��&RPEDW�6HUYLFH�6XSSRUW��LQ�WKH�8QLWHG�
6WDWHV�$UP\�� �<RXU� VHUYLFH� WR� WKH�9LFWRU\�&RUSV� DQG� RXU�
$UP\� LV� WUHPHQGRXV� DQG� ,� ZDQW� WR� WKDQN� \RX� DQG� \RXU�
IDPLOLHV� IRU� \RXU� VDFULILFHV�� \RXU� GHGLFDWLRQ�� DQG� \RXU�
GHPRQVWUDWHG�H[FHOOHQFH��� 

 
�����<RX� WUXO\� DUH� WKH� EHVW� DQG� PRVW� SRZHUIXO� PHGLFDO�
EDWWDOLRQ�LQ�WKH�$UP\� 

 
�����7RGD\��ZH�KRQRU�WKH�DFFRPSOLVKPHQWV�RI�WKH�6ROGLHUV�RI�
'8672))� (XURSH�� � 7KHVH� 6ROGLHUV� VWDQGLQJ� EHIRUH� \RX�
QRZ� UHSUHVHQW� WKHPVHOYHV� DQG� DOVR� WKHLU� WHDPPDWHV� ZKR�
FDQQRW�EH�KHUH�WRGD\�EHFDXVH�WKH\�DUH�GHSOR\HG�DURXQG�WKH�
ZRUOG� SHUIRUPLQJ� OLIHVDYLQJ� PHGLFDO� HYDFXDWLRQ� VXSSRUW���
7KH�GHSOR\HG� 6ROGLHUV� RI�'8672))�(XURSH� LQFOXGH� WZR�
IRUZDUG�VXSSRUW�0('(9$&�WHDPV�LQ�$IJKDQLVWDQ��WKH�DUHD�
VXSSRUW� WHDP� LQ� ,UDT� DQG� D� FRPSDQ\� KHDGTXDUWHUV�� DQG�
PDLQWHQDQFH�DQG�IOLJKW�SODWRRQ�LQ�.XZDLW���$GGLWLRQDOO\��DQG�
RQ�D�QHDU�FRQWLQXDO�EDVLV��WKHVH�6ROGLHUV�VHUYH�LQ�+RHQIHOV��
*UDIHQZRHKU��DQG�KHUH�LQ�:LHVEDGHQ�SHUIRUPLQJ�LPPHGLDWH�
UHVSRQVH�PHGLFDO�HYDFXDWLRQ�VXSSRUW�WR�WKH�FHQWUDO�UHJLRQ���� 

 
�����$V�,�UHYLHZHG�WKH�IDFWV�WKDW�HDUQHG�\RX�WKLV�GLVWLQFWLRQ�DV�
WKH�EHVW�$YLDWLRQ�%DWWDOLRQ��&66��LQ�WKH�8QLWHG�6WDWHV�$UP\��
,�ZDV�PRYHG�E\�WKH�IDFW�WKDW�\RXU�PLVVLRQ�QHYHU�VWRSV���<RXU�

EXVLQHVV�LV�VSHFLDO�DQG�HDFK�RI�\RX�DUH�VSHFLDO���,�XQGHUVWDQG�
WKDW�WKH�PDMRULW\�RI�\RX�ZKHUH�EDFN�RXW�RQ�WKH�WUDLQLQJ�DUHDV�
RI�*HUPDQ\�ZLWKLQ����GD\V�RI�UHGHSOR\LQJ�IURP�,UDT�DQG�RU�
$IJKDQLVWDQ���<RXU�GHGLFDWLRQ�WR�\RXU�IHOORZ�6ROGLHUV�LV�ZKDW�
PDNHV�WKH�$UP\�WKH�JUHDWHVW�RUJDQL]DWLRQ�LQ�WKH�ZRUOG���,�DP�
DZDUH� RI� \RXU� KLVWRU\� DQG� DP� YHU\� LPSUHVVHG� WKDW� \RX�
FRQWLQXH�WR�OLYH�WKH�LPPRUWDO�ZRUGV�RI�0DMRU�&KDUOHV�.HOOH\�
IURP�9LHWQDP���:KHQ�0$-�.HOOH\�ZDV�LQERXQG�WR�SLFN�XS�
ZRXQGHG�6ROGLHUV� IURP�D� ODQGLQJ� ]RQH�� WKH� JURXQG� IRUFHV�
VFUHDPHG�DW�KLP�WR�JHW�RXW��WKH�DUHD�ZDV�QRW�VHFXUH���0DMRU�
.HOOH\� UHSOLHG� YHU\� VLPSO\� ³ZKHQ� ,�KDYH� \RXU�ZRXQGHG�́ ��
7KH�JUHDW�6ROGLHUV�RI� WKH����VW� OLYH� WKLV�YHU\� FUHHG� WRGD\���
<RX� KDYH� GHPRQVWUDWHG� LW� LQ� ,UDT�� $IJKDQLVWDQ�� %XOJDULD��
.RVRYR�� %RVQLD�� (J\SW�� )UDQFH�� DQG� RI� FRXUVH�� KHUH� LQ�
*HUPDQ\���,�FHUWDLQO\�GRQ¶W�QHHG�WR�UHPLQG�\RX�RI�WKH�ZDUULRU�
FUHHG� –� \RX� IXOO\� XQGHUVWDQG� DQG� SUDFWLFH� WKH� IDFW� WKDW� DV�
6ROGLHUV�\RX�µQHYHU�OHDYH�D�IDOOHQ�FRPUDGH¶���� 

 
�����,� DP� H[FHSWLRQDOO\� SURXG� DQG� KXPEOHG� EHFDXVH� ,� IXOO\�
XQGHUVWDQG�WKH�WUHPHQGRXV�GLIIHUHQFH�\RX�KDYH�PDGH�IRU�RXU�
6ROGLHUV�DQG�WKHLU�IDPLOLHV���'XULQJ�WKH�SHULRG�RI�WKLV�DZDUG��
\RX� HYDFXDWHG� RYHU� ������ SDWLHQWV�� IOHZ� RYHU� ������ KRXUV�
�������FRPEDW�RU�LPPLQHQW�GDQJHU���DQG�GURYH�RYHU���������
PLOHV�ZLWKRXW�D�VLQJOH�UHFRUGDEOH�DYLDWLRQ�DFFLGHQW�RU�DQ\�³DW�
IDXOẂ �FODVV�$-'�JURXQG�YHKLFOH�DFFLGHQW���0RVW�LPSRUWDQW�LV�
WKH�IDFW�WKDW�HDFK�RI�WKHVH�SDWLHQWV�UHSUHVHQWV�D�6ROGLHU��D�VRQ��
D� GDXJKWHU� RU� D� IDPLO\� PHPEHU� ZKR�� EHFDXVH� RI� \RXU�
H[FHOOHQFH��KDV�D�VHFRQG�FKDQFH�WR�VHUYH�WKLV�JUHDW�QDWLRQ�DQG�
OLYH�WKHLU�GUHDPV�ZLWK�WKHLU�IDPLOLHV���<RXU�GHGLFDWLRQ�WR�\RXU�
PLVVLRQ�LV�LQVSLULQJ�DQG�,�WKDQN�\RX���,�DP�YHU\�SOHDVHG�WR�
KDYH�EHHQ�D�SDUW�RI�WKLV�HYHQW�DQG�,�ORRN�IRUZDUG�WR�FRLQLQJ�
HDFK�RI�\RX�DW�WKH�HQG�RI�WKH�FHUHPRQ\���9LFWRU\�́ � 

 
�����%*�3�� +DKQ¶V� FRPPHQWV� ULQJ� WUXH� DQG� PRYHG� WKH�
6ROGLHUV��IDPLOLHV��DQG�JXHVWV�DOLNH���,�DP�GHHSO\�JUDWHIXO�WR�
%*�3��+DKQ�IRU�WDNLQJ�WKH�WLPH�WR�VSHQG�DQ�HQWLUH�PRUQLQJ�
ZLWK�WKH�UHPDUNDEOH�6ROGLHUV�RI�WKH����VW�0(%��� 

 
�����&OHDUO\�� WKH� 6ROGLHUV� DQG� IDPLOLHV� RI� WKH� ���VW� 0(%�
UHSUHVHQW�WKH�YHU\�HPERGLPHQW�RI�WKH�:DUULRU�(WKRV���7KH\�
DOZD\V� SODFH� WKH� PLVVLRQ� ILUVW� –� WKHLU� ILUVW� WKRXJKWV� DQG�
DFWLRQV� DUH� DOZD\V� JHDUHG� WR� SURYLGLQJ� WKH� EHVW� PHGLFDO�
HYDFXDWLRQ�VXSSRUW�DQG�VHUYLFHV�SRVVLEOH���7KH\�QHYHU�DFFHSW�
GHIHDW���$W�QR�WLPH�GLG�WKHVH�6ROGLHUV�RU�WKHLU�IDPLOLHV�VWRS�
ZRUNLQJ� WR� LPSURYH� WKH�H[HFXWLRQ�RI� WKH�PLVVLRQ��ZKHWKHU�
WKDW� PLVVLRQ� ZDV� YHKLFOH� PDLQWHQDQFH�� IOLJKW� WUDLQLQJ�� RU�
IDPLO\� UHDGLQHVV� JURXS� IXQG� UDLVHUV� WKH\� DOZD\V� NHSW�
ZRUNLQJ� XQWLO� WKH\� DFKLHYHG� VXFFHVV�� � 7KH\� QHYHU� TXLW���
:KHWKHU�LW�ZDV�H[HFXWLQJ�PHGLFDO�HYDFXDWLRQ�PLVVLRQV�YLD�
JURXQG�RU�DLU�LQ�WKH�����GHJUHH�KHDW�RI�%DJKGDG�RU�WKH�PLQXV�
���GHJUHH�FROG�LQ�WKH�PRXQWDLQV�RI�$IJKDQLVWDQ��WKH\�QHYHU�
TXLW���7KH\�QHYHU�OHIW�D�IDOOHQ�FRPUDGH���,Q�DGGLWLRQ�WR�WKHLU�
PLVVLRQ� RI� PHGLFDO� HYDFXDWLRQ�� WKH\� DEVROXWHO\� H[FHO� DW�
WDNLQJ�FDUH�RI�HDFK�RWKHU���:KHWKHU�LW�ZDV�KHOSLQJ�D�IHOORZ�
6ROGLHU�FRPSOHWH�D�PDLQWHQDQFH�SURFHGXUH�E\� WKH�ERRN�RU�
VXSSRUWLQJ�D�IDPLO\�E\�GHOLYHULQJ�PHDOV�DIWHU�WKH�ELUWK�RI�D�
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EDE\�� WKH�6ROGLHUV� DQG� IDPLOLHV�RI� WKH����VW�0(%�DOZD\V�
WDNH�FDUH�RI�HDFK�RWKHU�DQG�QHYHU�OHDYH�D�IDOOHQ�FRPUDGH���������������������������� 
  
�����$V�,�SUHSDUHG�WKLV�DUWLFOH��,�WKRXJKW�DERXW�DOO�WKH�RXWVWDQGLQJ�
6ROGLHUV�WKDW�,�KDYH�EHHQ�EOHVVHG�WR�VHUYH�ZLWK�WKURXJKRXW�P\�
���\HDUV�LQ�WKH�$UP\�� �:KLOH�DOO�RI�P\�DVVLJQPHQWV�KDYH�
EHHQ� LQ� XQLWV�ZLWK� H[FHSWLRQDO� 6ROGLHUV�� QRQH� RI� WKH� XQLWV�
KDYH� DV� GLVWLQJXLVKHG� D� UHFRUG� RI� H[FHOOHQFH� DV� WKH� ���VW�
0(%�� �$V� ,� GLVFXVVHG�P\� WKRXJKWV�RQ� WKHVH�6ROGLHUV�DQG�
IDPLOLHV�ZLWK�P\�FROOHDJXHV��,�VWUXJJOHG�WR�SXW�LQWR�ZRUGV�WKH�
HVVHQFH� RI� ZKDW� PDNHV� WKHP� VR� VSHFLDO� ZLWK� WKHLU�
SKHQRPHQDO� OHJDF\� RI� GHPRQVWUDWHG� H[FHOOHQFH�� � ,� NHSW�
FRPLQJ�EDFN�WR�WKH�VDPH�LQHVFDSDEOH�DQG�VLPSOH�WUXWK��WKLV�
H[FHOOHQFH�LV�QRW�E\�FKDQFH���,W�LV�GXH�WR�WKH�LQQDWH�SRVLWLYH�
DWWLWXGHV�� SHUVHYHUDQFH�� DQG� IROORZ-WKURXJK� WKDW� WKHVH�
6ROGLHUV�DQG�WKHLU�IDPLOLHV�FROOHFWLYHO\�GHPRQVWUDWH�RQ�D�GDLO\�
EDVLV���$OO�RI�WKH�6ROGLHUV��DQG�WKHLU�IDPLOLHV��FRQVLVWHQWO\�WDNH�
WKDW�DGGLWLRQDO�VWHS�DQG�JLYH�WKDW�H[WUD�HIIRUW�WKDW�DOORZV�WKHP�
WR�QRW� MXVW�H[HFXWH� WKH�PLVVLRQ� WR� VWDQGDUG��EXW� WR� DFKLHYH�
H[FHOOHQFH�ZKLOH�DOZD\V�WDNLQJ�FDUH�RI�HDFK�RWKHU��� 
  
�����7KLV�VLQJXODU�DVSHFW�WUDQVFHQGV�WKH�FRPPDQG�WHDPV�DQG�
RWKHU� WUDQVLHQW� OHDGHUV� RI� WKH� RUJDQL]DWLRQ� DQG� IXUWKHU�
GHPRQVWUDWHV�WKH�H[FHOOHQFH�RI�WKH�6ROGLHUV�DQG�IDPLOLHV�RI�
WKH�EHVW�DQG�PRVW�SRZHUIXO�PHGLFDO�EDWWDOLRQ�LQ�WKH�$UP\���
$JDLQ��,�WKDQN�HDFK�DQG�HYHU\�6ROGLHU�DQG�IDPLO\�PHPEHU�
ZKR�HYHU�VHUYHG� LQ� WKH����VW�0(%�IRU� WKHLU�GHPRQVWUDWHG�
H[FHOOHQFH�DQG�XQZDYHULQJ�DGKHUHQFH�WR�WKH�:DUULRU�(WKRV�
DQG�WR�HDFK�RWKHU�� 

 
�����(QMR\� WKLV� VSHFLDO� HGLWLRQ� RI� WKH� $0(''� -RXUQDO�
KRQRULQJ� WKH� 6ROGLHUV� DQG� IDPLOLHV� RI� WKH� ���VW� 0HGLFDO�
(YDFXDWLRQ�%DWWDOLRQ���7KDQN�\RX����� 
 

 
5HIHUHQFH 
 
+DKQ��'DQLHO�$���3UHSDUHG�&RPPHQWV�IRU�WKH����VW�0HGLFDO�(YDFXDWLRQ�
%DWWDOLRQ�/7*�(OOLV�'��3DUNHU�$ZDUG�&HUHPRQ\��:LHVEDGHQ�*HUPDQ\��
0D\������� 
 
 
$87+25� 
 
/LHXWHQDQW�&RORQHO��3��.\OH�'��&DPSEHOO�LV�WKH�&RPPDQGHU�RI�WKH����VW�
0HGLFDO�(YDFXDWLRQ�%DWWDOLRQ�ORFDWHG�LQ�:LHVEDGHQ��*HUPDQ\��� 
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,W� LV� D� GLVWLQFW� SOHDVXUH� WR� VHUYH� DV� WKH� &RPPDQG�
6HUJHDQW� 0DMRU� RI� WKH� ���VW� 0HGLFDO� (YDFXDWLRQ�
%DWWDOLRQ��0(%���7KH����VW�0(%�LV�KHDGTXDUWHUHG�LQ�
:LHVEDGHQ�� *HUPDQ\� RQ� :LHVEDGHQ� $UP\� $LUILHOG��
$OWKRXJK� ,� RQO\� UHFHQWO\� DVVXPHG� UHVSRQVLELOLW\� IRU�
WKH�EDWWDOLRQ��,�KDYH�VHUYHG�LQ�DQG�DURXQG�WKLV�EDWWDOLRQ�
IRU�WKH�SDVW����PRQWKV��'XULQJ�WKLV�WLPH�,�KDYH�KDG�WKH�
SULYLOHJH�RI�YLVLWLQJ�DQG�ZRUNLQJ�ZLWK� WKH�6ROGLHUV�RI�
WKH� ���VW� 0(%�� 7KH� SHUVRQDO� SULGH� DQG� H[FHOOHQFH�
IRXQG� WKURXJKRXW� DLU� DQG� JURXQG� PHGLFDO� HYDFXDWLRQ�
XQLWV� LV� UHDGLO\� DSSDUHQW� LQ� WKH� VXSHUE�6ROGLHUV�RI� WKH�
���VW�0(%��7KLV�SULGH�DQG�FRPPLWPHQW�ZDV�UHFHQWO\�
FRQILUPHG� DV� WKH� XQLW� ZDV� RQFH� DJDLQ� WKH� SURXG�
UHFLSLHQW� RI� WKH� /7*� (OOLV� '�� 3DUNHU� $YLDWLRQ� 8QLW�
$ZDUG� 

,�ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�EULHIO\�GLVFXVV�
D� IHZ� RI� WKH�PDQ\� DUHDV� ZKHUH� WKLV� EDWWDOLRQ� JRHV� D�
VWHS� IDUWKHU� WKDQ� VLPSO\� DFFRPSOLVKLQJ� WKH� PLVVLRQ��
7KHVH�6ROGLHUV�VWULYH�IRU�DQG�DFKLHYH�H[FHOOHQFH�LQ�DOO�
WKHLU� GXWLHV�� ERWK� ZRUN� DQG� YROXQWHHU� UHODWHG�� -XVW� D�
IHZ�RI�WKHVH�DUHDV�WKDW�,�ZLOO�SHUVRQDOO\�GLVFXVV�LQFOXGH�
WKH�%HWWHU�2SSRUWXQLW\�IRU�6LQJOH�6ROGLHUV��%266���RXU�
VFKRRO�VSRQVRUVKLS�SURJUDP��DQG�RXU�SDUWQHUVKLS�ZLWK�
RXU�*HUPDQ�FRPUDGHV� 

7KH�EDWWDOLRQ� LV� NQRZQ� IRU� LWV� FRQWLQXRXV� HIIRUWV� WKDW�
JR� EH\RQG� WKH� VWDQGDUG� PLVVLRQ�� 7KH� XQLW� W\SLFDOO\�
JRHV� D� VWHS� IDUWKHU� LQ� LWV� VXSSRUWLYH� IXQFWLRQV� DQG�
YROXQWHHULVP�ZKLFK� SRVLWLYHO\� LPSDFWV� WKH�$UP\�� WKH�
LQVWDOODWLRQ�� WKH� FKLOGUHQ�� DQG� RXU� ORFDO� *HUPDQ�
SDUWQHUVKLS� XQLWV�� 2XU� 6ROGLHUV� EHQHILW� IURP� D�
FRPSUHKHQVLYH�DQG�ZHOO�H[HFXWHG�%266�SURJUDP�KHUH�
LQ�*HUPDQ\��2XU�EDWWDOLRQ�DQG�FRPSDQ\�YROXQWHHUV�LQ�
WKLV� SURJUDP�KDYH� GRQH� DQ� RXWVWDQGLQJ� MRE� SURYLGLQJ�
LQVLJKW�� IHHGEDFN�� DQG� QXPHURXV� WULSV� WR� QHLJKERULQJ�
FRXQWULHV� VXFK� DV�6SDLQ�� )UDQFH�� DQG� ,WDO\��&XUUHQWO\��
WKH\�DUH�YHU\�PRWLYDWHG� DERXW� WKH�KDXQWHG�KRXVH� WKDW�
ZLOO� EH� VSRQVRUHG� DQG� H[HFXWHG� E\� %266� LQ�
:LHVEDGHQ�� :H� KDYH� RQJRLQJ� RSSRUWXQLWLHV� WR� YLVLW�
PDQ\�RI�WKH�KLVWRULFDO�VLJKWV�DQG�SDUWLFLSDWH�LQ�YDULRXV�
HQWHUWDLQLQJ�HYHQWV��7KH�%266�SURJUDP�KDV�FRQGXFWHG�
RQJRLQJ�YLGHR�JDPH�WRXUQDPHQWV�DQG�D� ORFDO�VXPPHU�
MDP� LQ� WKH� FRPPXQLW\�� 7KLV� VXPPHU�ZDV� KLJKOLJKWHG�
E\� WKH� WKHDWHU� VKRZ� ³%H\RQG�*ORU\´� ZKLFK� GHSLFWHG�
WKH� HYHQWV� RI� D� QXPEHU� RI� RXU� KHURHV� ZKR� ZHUH�
DZDUGHG� WKH� 0HGDO� RI� +RQRU�� 7KH� %266� YROXQWHHUV�

KDYH� JRQH� DV� IDU� DV� LQFRUSRUDWLQJ� WKH� %266� LQWR� WKH�
)DPLO\� 5HDGLQHVV� *URXS�� DOORZLQJ� IRU� D� FRPSOHWH�
DVVRFLDWLRQ� RI� IULHQGV�� ORYHG� RQHV�� FKLOGUHQ�� DQG�
VSRXVHV�� 7KH� VLQJOH� 6ROGLHUV� WKDW� YROXQWHHU� LQ� WKLV�
SURJUDP�KDYH�D�SDVVLRQ�IRU�ZKDW�WKH\�GR�DQG�WKLV�KDV�D�
SRVLWLYH� LPSDFW�RQ� WKH�PRUDOH�RI� WKH�XQLW�� ,�DP�SURXG�
RI�HDFK�DQG�HYHU\�RQH�RI�WKHVH�6ROGLHUV� 

$QRWKHU�H[DPSOH�RI� WKH�EDWWDOLRQ�JRLQJ�D� VWHS� IDUWKHU�
WKDQ� QRUPDO� GXWLHV� DQG� UHVSRQVLELOLWLHV� LV� WKH� VFKRRO�
VSRQVRUVKLS� SURJUDP�� 7KH� EDWWDOLRQ� LV� LQ� SDUWQHUVKLS�
ZLWK� WKH�:LHVEDGHQ� $PHULFDQ�0LGGOH� 6FKRRO�� $V� $�
UHVXOW�RI�WKLV�SDUWQHUVKLS��WKH����VW�0(%�KDV�SOD\HG�DQ�
LQWHJUDO� SDUW� LQ� VKDSLQJ� DQG� PROGLQJ� \RXQJ� VWXGHQWV�
LQWR� VXFFHVVIXO� IXWXUH� DGXOWV�� 7KH� SDUWQHUVKLS� KDV�
SURYLGHG� WKH� EDWWDOLRQ� D� YDULHW\� RI� RSSRUWXQLWLHV�ZLWK�
ZKLFK�WR�LQWHUDFW��DQG�EHFRPH�SRVLWLYH�UROH�PRGHOV��IRU�
WKH�\RXQJ�VWXGHQWV��6HYHUDO�HYHQWV�ZH�KDG�WKH�SOHDVXUH�
RI� SDUWLFLSDWLQJ� LQ� LQFOXGHG� WKH� DQQXDO� KHDOWK�
VFUHHQLQJ��VHWXS�DQG�FKDSHURQH�RI�KROLGD\�GDQFHV��DQG�
DVVLVWLQJ� LQ� WKH� IDFLOLWDWLRQ� RI� IXQ� UXQV� DQG� ILHOG� GD\��
2QH�RI� WKH�PRVW� UHZDUGLQJ� HYHQWV� RI� WKLV� SDUWQHUVKLS�
LQFOXGHV� GHYHORSLQJ� D� 0HQWRUVKLS� 3URJUDP�� 7KH�
SURJUDP�DOORZHG�WKH�6ROGLHUV�WR�KDYH�RQH-RQ-RQH�WLPH�
ZLWK� D� VWXGHQW� ZKR� PD\� KDYH� EHHQ� H[SHULHQFLQJ�
DFDGHPLF� GLIILFXOW\�� DQG� WR� SURYLGH� JXLGDQFH� DQG�
PRUDO� VXSSRUW� IRU� SHUVRQDO� LVVXHV�� 7KH� FORVH�
UHODWLRQVKLSV� FUHDWHG� EHWZHHQ� WKH� 6ROGLHUV�� WHDFKHUV��
DQG� VWXGHQWV� IRVWHU� D� SRVLWLYH� OHDUQLQJ� HQYLURQPHQW�
DQG� SURYLGH� SRVLWLYH� UROH� PRGHOV� IRU� WKH� VWXGHQWV�� ,�
EHOLHYH� WKDW� WKH� TXRWH� IURP� $OH[LD� 9HQJOLN�� 0LGGOH�
6FKRRO� 3ULQFLSDO�� FDSWXUHV� WKH� DFFRPSOLVKPHQWV� DQG�
VSLULW�RI�WKH����VW�0(%�6ROGLHUV��³7KH�6ROGLHUV�RI�WKH�
���VW� ZHUH� HQWKXVLDVWLF� DQG� SRVLWLYH� LQ� WKHLU�
SHUIRUPDQFH�� DQG� WKH\� ZHUH� H[FHOOHQW� ZLWK� RXU�
DGROHVFHQW� SRSXODWLRQ�� 0LGGOH-DJH� \RXQJVWHUV� DUH�
RIWHQ�VHQVLWLYH�DERXW�WKHLU�KHDOWK�DQG�ERG\�LPDJH��7KH�
6ROGLHUV� RI� WKH� ���VW� ZHUH� ����� SURIHVVLRQDO��
FRXUWHRXV�� DQG� FDULQJ�� 7KH\� TXLFNO\� HVWDEOLVKHG�
UDSSRUW�DQG�SXW�VWXGHQWV�DW�HDVH�ZKLOH�SHUIRUPLQJ�WKHLU�
GXWLHV�´�1R�DZDUG��FHUWLILFDWH��OHWWHU�RI�DSSUHFLDWLRQ��RU�
SXEOLF� UHFRJQLWLRQ� FDQ� FRPSDUH� ZLWK� WKH� VHOI�
JUDWLILFDWLRQ� WKDW� LV� DWWDLQHG�E\� WKH�6ROGLHUV�ZKR�JLYH�
RI�WKHPVHOYHV�LQ�WKLV�PDQQHU� 

,�ZRXOG�OLNH�WR�DFNQRZOHGJH�DQG�JLYH�D�VSHFLDO�WKDQNV�
WR� RXU�*HUPDQ� SDUWQHUVKLS� XQLW�� WKH� �WK� RI� WKH� ���UG�

&RPPHQWV�IURP�WKH�&RPPDQG�
6HUJHDQW�0DMRU 

&60�5RJHU�$��9HODUGH��86$ 
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$LUERUQH� %DWWDOLRQ�� 7KLV� SDUWQHUVKLS� DOORZV� RXU�
6ROGLHUV� DQG� WKH� *HUPDQ� 6ROGLHUV� WKH� RSSRUWXQLW\� WR�
WUDLQ� WRJHWKHU� LQ� D� YDULHW\� RI� VHWWLQJV� WR� HQKDQFH� RXU�
XQGHUVWDQGLQJ� RI� HDFK� RWKHU¶V� FXOWXUHV� DQG� WR� SUHSDUH�
XV�IRU�IXWXUH�&RDOLWLRQ�PLVVLRQV��2QH�RI�WKH�KLJKOLJKWV�
RI� WKLV� UHODWLRQVKLS� LV� WKH� RSSRUWXQLW\� WR� ILUH�*HUPDQ�
ZHDSRQV� DQG� IRU� WKH� 6ROGLHUV� WR� EH� DZDUGHG� HDFK�
RWKHUV� ZHDSRQ� TXDOLILFDWLRQ� EDGJHV�� 6ROGLHUV� RI� WKH�
���VW� 0(%� ILUH� RQ� *HUPDQ� UDQJHV� DQG� KDYH� WKH�
RSSRUWXQLW\� WR� HDUQ� WKH� *HUPDQ� 6FKXHW]HQVFKXU�
PDUNVPDQVKLS�EDGJH��7KHVH�RSSRUWXQLWLHV�DUH�D�GLUHFW�
UHIOHFWLRQ� RI� WKH� VXSHUE� OHDGHUVKLS� RI� RXU� SDUWQHUVKLS�
DQG� KRQRUDU\� &RPPDQG� 6HUJHDQW� 0DMRU�� &60� .DUO�
+HLQ]� $OOHV�� &60� $OOHV� KDV� EHHQ� WKH� OHDG� LQ� WKH�
SODQQLQJ� DQG� H[HFXWLRQ� RI� PXOWLSOH� WUDLQLQJ� DQG�
FXOWXUDO�HYHQWV�ZLWK�RXU�*HUPDQ�FRXQWHUSDUWV��+H�KDV�
PDGH� LW� SRVVLEOH� IRU�PRUH� WKDQ�����6ROGLHUV� WR� DWWDLQ�
WKH� *HUPDQ� 6SRUWV� %DGJH�� DQG� PRUH� WKDQ� ������
6ROGLHUV� WR� UHFHLYH� WKH� 6FKXHW]HQVFKQXU� �VKRRWLQJ�
DZDUG�� RYHU� WKH� SDVW� ��� \HDUV�� $V� D� UHVXOW� RI� &60�
$OOHV� OHDGHUVKLS� DQG� WKH� RXWVWDQGLQJ� HIIRUWV� DQG�
GHGLFDWLRQ�RI�WKH�6ROGLHUV�RI�WKH����VW�0(%��ZH�KDYH�
EHHQ� UHFRJQL]HG� DV� KDYLQJ� WKH� JUHDWHVW� QXPEHU� RI�
*HUPDQ�DZDUGV�RI�DQ\�EDWWDOLRQ�LQ�*HUPDQ\��7KLV�KDV�
QRW� RQO\� DOORZHG� WKH� RSSRUWXQLW\� WR� FURVV-WUDLQ� ZLWK�
HDFK� RWKHU�� EXW� KDV� DOORZHG� WKH� RSSRUWXQLW\� WR� EXLOG�
RXU� SURIHVVLRQDO� UHODWLRQVKLS� DQG� FRPUDGHU\�ZLWK� RXU�
*HUPDQ�FRXQWHUSDUWV��:H�RZH�D�KXJH�GHEW�RI�JUDWLWXGH�
WR� &60� $OOHV�� :H� WUXO\� DSSUHFLDWH� KLV� HIIRUWV� DQG�
DFFRPSOLVKPHQWV� DQG� NQRZ� WKDW� LW� ZLOO� EH� D�
WUHPHQGRXV� ORVV� WR� WKH� *HUPDQ� $UP\� DQG� WKH� ���VW�
0(%�ZKHQ�KH�UHWLUHV�QH[W�\HDU� 

7KH�TXHVWLRQ� WKDW� UHPDLQV� LV�ZKDW�ZLOO�EHFRPH�RI� WKH�
���VW�0(%�RYHU�WKH�QH[W�\HDU��:LOO� LW�EH�WUDQVIRUPHG�
LQWR�D�PXOWLIXQFWLRQ�PHGLFDO�EDWWDOLRQ��EH�UHGHVLJQDWHG��
RU� GHDFWLYDWHG"� :LWK� LWV� OLQHDJH�� SURYHQ� VXFFHVV��
VXSHUE�6ROGLHUV��DQG�ULFK�KLVWRU\�� ,�ZRXOG�H[SHFW� LW� WR�
UHPDLQ��,Q�HLWKHU�FDVH��LW�LV�DQ�DEVROXWH�KRQRU�WR�VHUYH�
ZLWK� D� XQLW� WKDW� FRQWLQXRXVO\� OLYHV� E\� LWV� EDWWDOLRQ�
PRWWR� RI� ³$Q\RQH�� $Q\ZKHUH�� $Q\WLPH�´� ,W� LV� D�
SULYLOHJH� DQG� KRQRU� WR� VHUYH� ZLWK� WKHVH� RXWVWDQGLQJ�
6ROGLHUV�DQG�,�ORRN�IRUZDUG�WR�FRQWLQXHG�VXFFHVV�DV�ZH�
VHUYH�RXU�JUHDW�QDWLRQ� 

$ඎඍඁඈඋ 

&60�9HODUGH�LV� WKH�&RPPDQG�6HUJHDQW�0DMRU�RI�WKH�
���VW�0HGLFDO�%DWWDOLRQ�LQ�:LHVEDGHQ��*HUPDQ\� 

&255(&7,21 

,Q� WKH� -XO\–6HSWHPEHU� ����� -RXUQDO�� /7&� &ROOHHQ�0�� +DUW� OLVWHG� WZLFH� DV� DQ� DXWKRU� RI� WKH� DUWLFOH�
³&RPPXQLW\�+HDOWK�1XUVLQJ� LQ� WKH�$UP\�� �3DVW��3UHVHQW��DQG�)XWXUH�´�� �/7&�(��:D\QH�&RPEV��$1��
86$��RQH�RI�WKH�DXWKRUV��ZDV�QRW�OLVWHG���7KH�-RXUQDO�UHJUHWV�WKH�RPLVVLRQ� 
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�����0DQ\�XQLWV�LQ�WKH�8QLWHG�6WDWHV�$UP\�0HGLFDO�'HSDUWPHQW�
�$0(''�� KDYH� GLVWLQJXLVKHG� WKHPVHOYHV� LQ� WKH� ORQJ� DQG�
VWRULHG� WUDGLWLRQ� RI� $UP\� PHGLFLQH�� � (DFK� RI� WKHVH�
RUJDQL]DWLRQV� KDV� URXWLQHO\� H[FHOOHG� DW� WKH� FKDOOHQJHV� RI�
VXSSRUWLQJ�WKH�ILJKWLQJ�6ROGLHUV��6DLORUV��$LUPHQ��DQG�0DULQHV�
LQ�WKHDWHUV�WKURXJKRXW�WKH�ZRUOG���:KHWKHU�LQ�JDUULVRQ�RU�ZKLOH�
GHSOR\HG��WKHVH�GLVWLQJXLVKHG�XQLWV�HPERGLHG�WKH�$0(''¶V�
PRWWR� ³7R� FRQVHUYH� ILJKWLQJ� VWUHQJWK�́ � � 2YHU� WKH� ��� \HDUV�
VLQFH� LW� ZDV� ILUVW� DFWLYDWHG� LQ� ������ WKH� ���VW� 0HGLFDO�
(YDFXDWLRQ�%DWWDOLRQ�KDV�SURYHQ�WLPH�DQG�DJDLQ�WKDW�LW�LV�RQH�
RI�WKHVH�HOLWH�$0(''�XQLWV� 
����� 
�����7KH����VW�ZDV�ILUVW�FRQVWLWXWHG�RQ���2FWREHU������LQ�WKH�
5HJXODU�$UP\�DV�&RPSDQ\�&����VW�0HGLFDO�5HJLPHQW�DQG�
RIILFLDOO\�DFWLYDWHG�RQ����-XO\������DW�&DPS�%DUNHOH\��7H[DV����
,Q�6HSWHPEHU�������PRUH�WKDQ�D�\HDU�ODWHU��WKH�EDWWDOLRQ�ZDV�
UHRUJDQL]HG� DQG� UHGHVLJQDWHG� DV� WKH� ���VW� &ROOHFWLQJ�
&RPSDQ\�� � 7KH� XQLW� GHSOR\HG� WR� (XURSH� LQ� ����� DQG�
SDUWLFLSDWHG� LQ� ERWK� WKH� 5KLQHODQG� DQG� &HQWUDO� (XURSH�
&DPSDLJQV� LQ� WKH� (XURSHDQ� 7KHDWHU� RI� 2SHUDWLRQ� �(72����
$IWHU�WKH�HQG�RI�WKH�6HFRQG�:RUOG�:DU��WKH�FRPSDQ\�ZDV�SDUW�
RI� WKH� ODUJHU� UHVWUXFWXULQJ� RI� WKH� $0(''� LQ� (XURSH�� DQG�
DVVRFLDWHG� ZLWK� WKLV� UHVWUXFWXULQJ�� LW� ZDV� UHRUJDQL]HG� DQG�
UHGHVLJQDWHG�DV�WKH����VW�0HGLFDO�&ROOHFWLQJ�&RPSDQ\�RQ����
-XO\�������� 

 
�����7KH����VW¶V�:RUOG�:DU�,,�UROH�DV�D�FROOHFWLQJ�FRPSDQ\�ZDV�
WR� VHUYH� DV� WKH� XQLW� JHRJUDSKLFDOO\� ORFDWHG� EHWZHHQ� WKH�
IRUZDUG�EDWWDOLRQ�DLG�VWDWLRQV�DQG�WKH�FOHDULQJ�FRPSDQLHV�ZLWK�
WKH�PLVVLRQ�RI�UHJXODWLQJ�SDWLHQWV�WR�WKH�HYDFXDWLRQ�KRVSLWDOV���
7KLV�³PLGGOH�JURXQG �́ZDV�GHVFULEHG�LQ�D�FRQWHPSRUDU\�:RUOG�
:DU� ,,�RIILFLDO�KLVWRU\�DV�IROORZV�� �³/HDYLQJ� WKH�DLG�VWDWLRQ��
ZRXQGHG� ZHUH� WUDQVSRUWHG� E\� DPEXODQFH� WR� FROOHFWLQJ� DQG�
FOHDULQJ�VWDWLRQV�ZKHUH�WKH\�ZHUH�WDJJHG�IRU�XUJHQW�WUHDWPHQW�
RU�WUDYHO�SULRULW\��$PEXODQFHV�ZHUH�LQ�RSHUDWLRQ�FRQWLQXRXVO\��
0XFK�RI�WKH�ZRUN�ZDV�GRQH�DW�QLJKW�DQG�VRPH�GULYHUV�FUDZOHG�
DORQJ�ERPE-SRFNHG�URDGV�IROORZLQJ� WKH�JORZ�RI�D�FLJDUHWWH�
FXSSHG�LQ�WKH�KDQG�RI�DQ�DVVLVWDQW�GULYHU�ZDONLQJ�DKHDG�́ � 
�����)RU�LWV�VHUYLFH�LQ�WKLV�UROH�GXULQJ�WKH�6HFRQG�:RUOG�:DU��
WKH����VW�UHFHLYHG�FDPSDLJQ�FUHGLW�IRU�ERWK�WKH�5KLQHODQG�DQG�
&HQWUDO�(XURSH�&DPSDLJQV�� �$GGLWLRQDOO\�� WKH�XQLW� UHFHLYHG�

WKH�0HULWRULRXV�8QLW� &RPPHQGDWLRQ� �$UP\�� IRU� LWV� VHUYLFH�
GXULQJ�WKH�ZDU�LQ�(XURSH�� 
  
�����2Q����-XO\�������WKH�XQLW�ZDV�UHRUJDQL]HG�DQG�UHGHVLJQDWHG�
DV� WKH� ���VW� 0HGLFDO� &RPSDQ\� �&ROOHFWLQJ� &RPSDQ\�
6HSDUDWH����$IWHU�WKLV�UHGHVLJQDWLRQ��WKH�XQLW�VWLOO�FRQWLQXHG�WR�
RSHUDWH� DV� D� FROOHFWLQJ� FRPSDQ\� EHWZHHQ� WKH� EDWWDOLRQ� DLG�
VWDWLRQV� DQG� WKH� FOHDULQJ� FRPSDQ\�� � :LWK� WKH� DGYHQW� RI�
DHURPHGLFDO�HYDFXDWLRQ�GXULQJ�WKH�.RUHDQ�:DU��WKH�SULPDU\�
PHWKRG� RI� WUDQVSRUWDWLRQ� IURP� WKH� ���VW� WR� WKH� HYDFXDWLRQ�
KRVSLWDOV� WUDQVLWLRQHG� IURP� JURXQG� DPEXODQFH� WR� KHOLFRSWHU���
7KH� PHGLFDO� KHOLFRSWHU� XQLWV� HYDFXDWHG� ZRXQGHG� IURP� WKH�
FROOHFWLRQ�FRPSDQLHV� WR� WKH�0RELOH�$UP\�6XUJLFDO�+RVSLWDO�
�0$6+���� �)RU�LWV�VHUYLFH�LQ�.RUHD�� WKH����VW�ZDV�DZDUGHG�
FDPSDLJQ�FUHGLW�LQ�HYHU\�FDPSDLJQ�IURP�WKH�81�2IIHQVLYH�WR�
WKH�7KLUG�.RUHDQ�:LQWHU�� D� WRWDO� RI� � �� VHSDUDWH� FDPSDLJQV�
GXULQJ� WKLV� FRQIOLFW�� � 7KH� 5HSXEOLF� RI� .RUHD� �52.�� DOVR�
UHFRJQL]HG�WKH�FRPSDQ\¶V�VHOIOHVV�VHUYLFH�ZLWK�WKH�DZDUG�RI�
WKH�52.�3UHVLGHQWLDO�8QLW�&LWDWLRQ�� � �$IWHU��� ORQJ�\HDUV�RI�
VHUYLFH� LQ�.RUHD�� WKH�XQLW�ZDV� LQDFWLYDWHG�RQ���$SULO� ������
  
 
�����(DUO\� LQ� WKH� 9LHWQDP� FRQIOLFW�� WKH� XQLW� ZDV�
UHGHVLJQDWHG� DV� WKH� ���VW�0HGLFDO�&RPSDQ\� DQG�ZDV�
VXEVHTXHQWO\� UH-DFWLYDWHG� GXULQJ� $XJXVW� ����� LQ�
*HUPDQ\�� � ,W� ZDV� HVWDEOLVKHG� DV� D� 7DEOH� RI�
2UJDQL]DWLRQ� DQG� (TXLSPHQW� �72(�� DLU� DPEXODQFH�
FRPSDQ\� ZLWK� WKH� PLVVLRQ� RI� SURYLGLQJ� 0HGLFDO�
(YDFXDWLRQ� �0('(9$&�� VXSSRUW� IRU� WKH� 1RUWK�
$WODQWLF� 7UHDW� 2UJDQL]DWLRQ� �1$72�� IRUFHV� LQ�
*HUPDQ\�� � 7KH� FRPSDQ\� PRGHO� HVWDEOLVKHG� E\� WKH�
���VW�ZDV�ODWHU�DGRSWHG�E\�XQLWV�LQ�9LHWQDP�ZKHQ�WKH�
RUJDQL]DWLRQ� RI� 0('(9$&� WUDQVLWLRQHG� IURP�
GHWDFKPHQWV� WR�FRPSDQLHV�DV�GHVFULEHG� LQ� WKH�RIILFLDO�
KLVWRU\� RI� '8672))� LQ� 9LHWQDP�� ³7KH� FRPSDQ\�
RUJDQL]DWLRQ�IRU�DLU�DPEXODQFHV�ZDV�XQSUHFHGHQWHG�LQ�
9LHWQDP�� 7KH� RQO\� RWKHU� H[SHULHQFH� RI� DQ� DLU�
DPEXODQFH�FRPSDQ\�WKH����WK�FRXOG�GUDZ�RQ�ZDV�WKDW�
RI� WKH����VW�0HGLFDO�&RPSDQ\� LQ�(XURSH��ZKLFK�KDG�
LWV� SODWRRQV�� HDFK� FRQVLVWLQJ� RI� VL[� VKLSV�� VFDWWHUHG� DW�
IRXU� EDVHV�´� � 7KH� ���WK� HYHQWXDOO\� IROORZHG� DQG�
DGRSWHG�WKH�PRGHO�VHW�E\�WKH����VW��� 
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�����$UP\�0HGLFDO�'HSDUWPHQW�-RXUQDO 

�����,Q�������WKH����VW�0HGLFDO�&RPSDQ\�ZDV�GHVLJQDWHG�DV�WKH�
���VW�0HGLFDO�(YDFXDWLRQ�%DWWDOLRQ��0(%����7KH�FRQFHSW�IRU�
WKH� ���VW� WR� VHUYH� DV� D� 0HGLFDO� (YDFXDWLRQ� %DWWDOLRQ� ZDV�
GHYHORSHG�E\�0*�:LQNOHU��ZKR�ODWHU�EHFDPH�7KH�6XUJHRQ�
*HQHUDO�RI�WKH�$UP\��DQG�DSSURYHG�E\�9LFH-&KLHI�RI�6WDII�RI�
WKH�$UP\�*HQHUDO�0D[�7KXUPDQ���7KH�JRDO�ZDV�WR�FUHDWH�D�
EDWWDOLRQ� WKDW� FRPELQHG� ERWK� JURXQG� DQG� DLU� HYDFXDWLRQ�
FDSDELOLWLHV�XQGHU�D�VLQJOH�FRPPDQG�DQG�FRQWURO�HOHPHQW��� 
 
�����7KH�EDWWDOLRQ�ZDV�WKXV�IRUPDOO\�DFWLYDWHG�DV�WKH����VW�0(%�
RQ� ��� 2FWREHU� ����� DW� 1HOOLQJHQ� %DUUDFNV�� QHDU� 6WXWWJDUW��
*HUPDQ\�� �:KLOH� WKH� ���VW�0(%�ZDV� WKH� ILUVW� WR� WHVW� WKH�
HYDFXDWLRQ�EDWWDOLRQ�FRQFHSW�DSSURYHG�E\�*HQHUDO�7KXUPDQ��
WKH� ��QG� 0HGLFDO� %DWWDOLRQ� �(YDFXDWLRQ�� LQ� .RUHD� ZDV�
RIILFLDOO\�GHVLJQDWHG�DQ�HYDFXDWLRQ�EDWWDOLRQ�LQ���������\HDUV�
SULRU�WR�WKH�IRUPDO�DFWLYDWLRQ�RI�WKH����VW�0(%����7KH�IRUPDO�
GHVLJQDWLRQ�RI�WKHVH�XQLWV�ZDV�0HGLFDO�%DWWDOLRQ��(YDFXDWLRQ��
EXW�IRU�WKH����VW�0(%��WKH�HDUO\�FRQFHSW�QDPH�VWXFN���,W�KDV�
EHHQ� NQRZQ� LQ� (XURSH� DV� D� 0HGLFDO� (YDFXDWLRQ� %DWWDOLRQ�
VLQFH�LWV�LQFHSWLRQ���8SRQ�DFWLYDWLRQ�DV�D�EDWWDOLRQ��WKH����VW�
DGRSWHG�WKH�IRUPHU�FRPSDQ\�PRWWR�RI�³$Q\RQH��$Q\ZKHUH��
$Q\WLPH�́ � ZKLFK� LV� SURPLQHQWO\� LQVFULEHG� RQ� WKH� XQLWV�

'LVWLQFWLYH�8QLW�,QVLJQLD�� 
 
�����7KH� KHDGTXDUWHUV� GHWDFKPHQW� DQG� HDFK� LQGLYLGXDO� XQLW�
DVVLJQHG� WR� WKH� ���VW� KDYH� FRQWULEXWHG� WR� WKH� GLVWLQJXLVKHG�
KLVWRU\�RI�WKH�EDWWDOLRQ���6XERUGLQDWH�HOHPHQWV�RI�WKH�EDWWDOLRQ�
GHSOR\HG� WR�ERWK�6DXGL�$UDELD�IRU�2SHUDWLRQ�'HVHUW�6KLHOG�
6WRUP�DQG�WR�6RPDOLD�IRU�2SHUDWLRQ�3URYLGH�&RPIRUW����7KH�
GHSOR\PHQW� WR� 6DXGL� $UDELD� FRQGXFWHG� E\� RQH� RI� WKH�
VXERUGLQDWH�FRPSDQLHV��WKH���WK��LV�VWLOO�WKH�ORQJHVW�KHOLFRSWHU�
VHOI-GHSOR\PHQW� LQ� 86� $UP\� KLVWRU\���� � 7KH� ���VW� 0(%�
+HDGTXDUWHUV�DQG�VHYHUDO�FRPSDQLHV�DOVR�GHSOR\HG�LQ�VXSSRUW�
RI� 2SHUDWLRQ� -RLQW� (QGHDYRU�� � )RU� LWV� SDUWLFLSDWLRQ� LQ� WKH�
,PSOHPHQWDWLRQ� )RUFH� �,)25�� IURP� ��� 2FWREHU� ����� WR� ��
1RYHPEHU������DV�SDUW�RI�WKH�1$72¶V�GHSOR\PHQW�WR�%RVQLD�
LQ� VXSSRUW� RI� WKH� 'D\WRQ� 3HDFH� $FFRUGV�� WKH� ���VW� 0(%�
HDUQHG� WKH�$UP\�6XSHULRU�8QLW�$ZDUG��� �(YHQWXDOO\�� HYHU\�
VXERUGLQDWH�HOHPHQW�RI�WKH�EDWWDOLRQ�ZRXOG�VHUYH�LQ�,)25��WKH�
6WDELOL]DWLRQ� )RUFH� �6)25�� RU� WKH� .RVRYR� )RUFH� �.)25����
6LQFH�������WKH�EDWWDOLRQ�KDV�FRQWLQXHG�WR�SURYLGH�HYDFXDWLRQ�
VXSSRUW� WR� FRQVHUYH� WKH� ILJKWLQJ� VWUHQJWK�� � ,Q� WKH� RQJRLQJ�
*OREDO�:DU� RQ� 7HUURULVP� �*:27��� HYHU\� HOHPHQW� RI� WKH�
EDWWDOLRQ�KDV�EHHQ�GHSOR\HG�WR�HLWKHU�2,)�RU�2()�DQG�LQ�VRPH�

FDVHV��ERWK��� 
 
�����$�FRPSOHWH�GHOLQHDWLRQ�RI�WKH�
FDPSDLJQV� FUHGLWDEOH� WR� WKH�
EDWWDOLRQ�DQG�LWV�VXERUGLQDWH�XQLWV�
DSSHDUV�LQ�7DEOH�����7DEOHV���DQG�
��GHOLQHDWH� WKH� UHFHQW� OHDGHUVKLS�
EHJLQQLQJ� ZLWK� WKH� EDWWDOLRQ¶V�
UHDFWLYDWLRQ�LQ�*HUPDQ\�LQ������
�FRPPDQGHUV� DQG� FRPPDQG�
VHUJHDQWV� PDMRU�� UHVSRQVLEOH� IRU�
H[HFXWLQJ�WKH�DVVLJQHG�PLVVLRQV��� 
 �����$� GLVFXVVLRQ� RI� WKH�
EDWWDOLRQ¶V� OLQHDJH� LV� QRW�
FRPSOHWH�ZLWKRXW�D�FXUVRU\�ORRN�
DW� WKH� KLVWRU\� RI� LWV� WUDGLWLRQDO�
VXERUGLQDWH�XQLWV��WKH�FRPSDQLHV�
WKDW� KDYH� EHHQ� KDELWXDOO\�
DVVLJQHG� WR� WKH� ���VW�0(%� IRU�
WKH� SDVW� �� GHFDGHV�� � 6KRUW�
KLVWRULHV� RI� WKH� PRVW� UHFHQW�
VXERUGLQDWH�FRPSDQLHV�IROORZ�� 
  
��������� 7KH� ��WK� 0HGLFDO�
&RPSDQ\� ZDV� FRQVWLWXWHG� ���
$XJXVW� ����� DV� WKH� ��WK�
9HWHULQDU\�&RPSDQ\���$FWLYDWHG�
���-XO\������ LQ�1DSOHV�� ,WDO\�� LW�
ZDV�LQDFWLYDWHG�OHVV�WKDQ���\HDUV�
ODWHU� RQ� �� )HEUXDU\� ����� LQ�
*HUPDQ\�� � 'XULQJ� WKH� .RUHDQ�
:DU��WKH�FRPSDQ\�ZDV�DFWLYDWHG�
RQ���$XJXVW�������EXW��ZLWKLQ�D�
\HDU��LW�ZDV�GHDFWLYDWHG�DW�&DPS�

CAMPAIGN PARTICIPATION CREDIT 

World War II Korean Conflict 

421st Medical Company 421st Medical Company 

45th Medical Company 159th Medical Company 

159th Medical Company   

557th Medical Company Desert Shield, Desert Storm 

  45th Medical Company 
Vietnam 236th Medical Company 

45th Medical Company  
159th Medical Detachment Joint Endeavor/Guard/Forge 

236th Medical Detachment (IFOR/SFOR/KFOR) 

  421st Medical Evacuation Battalion 
Operation Provide Comfort 45th Medical Company 

159th Medical Company 159th Medical Company 
  236th Medical Company 
Operation Restore Hope 557th Medical Company 

45th Medical Company   
  Operation Iraqi Freedom 

Operation Enduring Freedom 421st Medical Evacuation Battalion 

45th Medical Company 45th Medical Company 

159th Medical Company 159th Medical Company 

236th Medical Company 236th Medical Company 
  

  

557th Medical Company 

Table 1.  Campaign Participation Credit for the 421st Medical Evacuation 
Battalion and subordinate units.  (Source: Each unit’s Center for Military 
History, Lineage and Honors and recent unit history.) 
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$WWHUEXU\��,QGLDQD��QHYHU�KDYLQJ�VHHQ�
VHUYLFH� LQ� .RUHD�� � 'XULQJ� WKH�
9LHWQDP� :DU�� WKH� FRPSDQ\� ZDV�
UHGHVLJQDWHG�RQ����0D\������DV�WKH�
��WK� 0HGLFDO� &RPSDQ\� DQG�
DFWLYDWHG� RQ� �� -XQH� ����� DW� )RUW�
%UDJJ�� 1RUWK� &DUROLQD���
6XEVHTXHQWO\�� WKH� FRPSDQ\� ZDV�
UHGHVLJQDWHG�RQ����-XO\������DV�WKH�
��WK� 0HGLFDO� &ROOHFWLQJ� &RPSDQ\�
�6HSDUDWH��DQG�DOORWWHG�WR�WKH�5HJXODU�
$UP\���'XULQJ�WKH�9LHWQDP�:DU��WKH�
��WK� VDZ� VHUYLFH� DV� RQH� RI� WKH�
JURZLQJ� QXPEHUV� RI� 0('(9$&�
XQLWV�LQ�9LHWQDP���$W�WKH�HQG�RI�WKH�
ZDU�� WKH� FRPSDQ\� ZDV� RQFH� DJDLQ�
LQDFWLYDWHG� RQ� ��� $SULO� ����� LQ�
9LHWQDP���:LWK�WKH�ELUWK�RI�WKH����VW�
0(%��WKH���WK�ZDV�UHDFWLYDWHG�DV�D�
0HGLFDO�&RPSDQ\��$LU�$PEXODQFH��
RQ����2FWREHU������LQ�*HUPDQ\�DQG�
DVVLJQHG� WR� WKH� EDWWDOLRQ�� �:LWK� WKH�
WUDQVIRUPDWLRQ�RI�$UP\�$YLDWLRQ��WKH���WK�ZDV�UHDVVLJQHG�WR�
WKH��WK�$YLDWLRQ�%ULJDGH�RI�WKH��VW�,QIDQWU\�'LYLVLRQ�LQ�-XO\�
������� 
�������������� 7KH� ���WK� 0HGLFDO� &RPSDQ\� ZDV� FRQVWLWXWHG� ��
2FWREHU� ����� DV� WKH� ���WK� 0HGLFDO� 6HUYLFH� 'HWDFKPHQW���
$FWLYDWHG� ���1RYHPEHU� ����� LQ� )UDQFH�� LW�ZDV� LQDFWLYDWHG�
DIWHU���\HDU�RI�VHUYLFH�RQ����1RYHPEHU��������)RU�WKH�.RUHDQ�
:DU��WKH����WK�ZDV�UHGHVLJQDWHG�RQ����6HSWHPEHU������DV�WKH�
���WK�0D[LOOR-)DFLDO�'HWDFKPHQW���,W�VHUYHG�LQ�.RUHD�IURP����
1RYHPEHU������XQWLO�WKH�HQG�RI�WKH�ZDU��LQDFWLYDWLQJ�RQ����
-DQXDU\��������5HERUQ�DV�D�0('(9$&�XQLW�RQ����2FWREHU�
������ WKH� ���WK�0HGLFDO� 'HWDFKPHQW� ZDV� DFWLYDWHG� RQ� ���
'HFHPEHU������DW�)RUW�5LOH\��.DQVDV���7KH����WK�VHUYHG�ZLWK�

GLVWLQFWLRQ�LQ�WKH�5HSXEOLF�RI�9LHWQDP�IURP������WR������DV�D�
'8672))� XQLW� DQG� FRQWLQXHG� WR� VHUYH� DV� D� 0('(9$&�
GHWDFKPHQW�LQ�WKH�8QLWHG�6WDWHV�DQG�*HUPDQ\�WKURXJKRXW�WKH�
QH[W���GHFDGHV���/LNH�WKH���WK��LW�DOVR�ZDV�UHRUJDQL]HG�ZLWK�WKH�
ELUWK�RI�WKH����VW�0(%��WUDQVLWLRQLQJ�IURP�WKH����WK�0HGLFDO�
'HWDFKPHQW�WR�WKH����WK�0HGLFDO�&RPSDQ\��$LU�$PEXODQFH����
2Q����2FWREHU�������LW�ZDV�DVVLJQHG�WR�WKH����VW��:LWK�WKH�
WUDQVIRUPDWLRQ�RI�$UP\�$YLDWLRQ��WKH����WK�ZDV�UHDVVLJQHG�WR�
WKH��VW�%DWWDOLRQ�RI�WKH����WK�$YLDWLRQ�5HJLPHQW�LQ�*HUPDQ\�
LQ�-XO\��������� 
  
��������� 7KH� ���WK� 0HGLFDO� 'HWDFKPHQW� ZDV� DFWLYDWHG� DV� D�
0('(9$&� 'HWDFKPHQW� RQ� �� -XO\� ����� LQ� )RUW� 3RON��

/RXLVLDQD�� � �1RWDEO\�� WKH�
���WK� KDV� DOZD\V� EHHQ� D�
0('(9$&� XQLW� WKURXJKRXW�
LWV� KLVWRU\��� � 7KH� XQLW� ZDV�
GHSOR\HG� WR� 9LHWQDP� RQ� ���
1RYHPEHU� ������ � :LWK� WKH�
GUDZGRZQ� LQ� 9LHWQDP�� WKH�
���WK� ZDV� UHORFDWHG� WR� )RUW�
6DP� +RXVWRQ�� 7H[DV�� RQ� ���
0DUFK� ����� DQG� IXUWKHU�
UHORFDWHG� WR� $XJVEXUJ��
*HUPDQ\�� LQ� 0DUFK� �������
8SRQ�DUULYDO� LQ�$XJVEXUJ�RQ�
���0DUFK������� WKH�XQLW�ZDV�
DVVLJQHG�WR�WKH����VW�0HGLFDO�
&RPSDQ\�ORFDWHG�LQ�1HOOLJHQ��
2Q� ��� 2FWREHU� ������ WKH�
���WK� ZDV� GHDFWLYDWHG� DV� D�
GHWDFKPHQW�WKHQ�UHDFWLYDWHG�DV�
D� FRPSDQ\� E\� FRPELQLQJ�
HOHPHQWV� RI� WKH� ��UG�� ��WK��

 421ST MEDICAL COMPANY COMMANDERS 1961-1987 

1961-1962 LTC Pfeiffer   1973-1974 LTC Carroll 

1963-1964 MAJ Jones   1974-1976 MAJ Lynch 

1964-1966 LTC Schmidt   1976-1978 LTC Truscott 

1966-1967 MAJ Insley   1978-1980 LTC Scofield 

1967-1968 LTC Medford   1980-1982 LTC Berry 

1968-1969 MAJ Sandifer   1982-1984 LTC Kinsely 

1969-1970 MAJ Colbert   1984-1986 LTC Stahl 

1970-1971 MAJ Norris   1986-1988 LTC Snyder 

1971-1973 LTC Salmon       

Table 2. Company Commanders from activation in Germany until 
designation as a Medical Battalion. (Source: 421st Medical Company 
Unit History.) 

 

 421ST MEDICAL EVACUATION BATTALION COMMANDERS AND CSMS 
1988 TO PRESENT 

1988-1990 LTC Hapner   1988-1990 CSM Scott 

1990-1992 LTC Keith   1990-1992 CSM Williams 

1992-1994 LTC Davis   1992-1996 CSM McCloud 

1994-1996 LTC West   1996-1999 CSM Hogue 

1996-1998 LTC Crook   1999-2002 CSM Burke 

1998-2000 LTC Akins   2002-2004 CSM Jeffers 

2000-2002 LTC Doyle   2004-2005 CSM English 

2002-2004 LTC Sargent   2005-Present CSM Velarde 

2004-Present LTC Campbell       

Table 3.  Battalion Commanders and CSMs from Designation as a Medical 
Battalion until Present.  (Source: 421st Medical Battalion Unit History.) 

 



 

�����$UP\�0HGLFDO�'HSDUWPHQW�-RXUQDO 

DQG����WK�0HGLFDO�'HWDFKPHQWV�WR�IRUP�WKH����WK�0HGLFDO�
&RPSDQ\� �$LU� $PEXODQFH��� � ,W� ZDV� WKH� ODVW� 0('(9$&�
FRPSDQ\�WR�EH�DVVLJQHG�WR�WKH����VW�0(%���7KH�FRPSDQ\¶V�
UHDU�GHWDFKPHQW�LV�FXUUHQWO\�VWLOO�DVVLJQHG�WR�WKH����VW�ZKLOH�
WKH�PDLQ�FRPSDQ\�LV�GHSOR\HG�WR�2,)�DQG�2()��� 
 
��������� 7KH� ���WK�0HGLFDO� &RPSDQ\�ZDV� GHVLJQDWHG� DV� WKH�
���WK� 0HGLFDO� $PEXODQFH� &RPSDQ\� �0RWRU�� RQ� ��� -XO\�
�����LQ�WKH�&HQWUDO�3DFLILF�DUHD���7KH�XQLW�KDV�DOZD\V�EHHQ�D�
JURXQG�DPEXODQFH�FRPSDQ\�� �2Q����1RYHPEHU�������DIWHU�
WKH� HQG� RI�::,,��� WKH� XQLW� ZDV� LQDFWLYDWHG�� � ,W� ZDV� DJDLQ�
DFWLYDWHG�RQ���$XJXVW������DW�&DPS�3LFNHWW��9LUJLQLD�� DQG�
XOWLPDWHO\� VKLSSHG� DERDUG� WKH� 8616� *HQHUDO� 'DUE\� WR�
(XURSH�� � � 2Q� ��� 1RYHPEHU� ������ WKH� ���WK� 0HGLFDO�
&RPSDQ\��$0%��ZDV�DVVLJQHG�WR�WKH���WK�0HGLFDO�%DWWDOLRQ�
RI�WKH���VW�0HGLFDO�*URXS���,Q�2FWREHU�������WKH�XQLW�ZDV�WKHQ�
UHDVVLJQHG�WR�WKH���WK�0HGLFDO�*URXS�ZKLFK�ZDV�D�VXE-XQLW�RI�
WKH��UG�6XSSRUW�&RPPDQG���,Q�������WKH�FRPSDQ\�ZDV�PRYHG�
WR�LWV�FXUUHQW�KRPH�RQ�:LHVEDGHQ�$LUEDVH��DQG�LQ�������WKH�
���WK�ZDV�WKH�ILUVW�VXERUGLQDWH�HOHPHQW�WR�EHFRPH�SDUW�RI�WKH�
���VW�0(%�XQGHU�WKH�HYDFXDWLRQ�EDWWDOLRQ�FRQFHSW���,W�LV�VWLOO�
DVVLJQHG�WR�WKH�EDWWDOLRQ�WRGD\��� 
 
$FFRODGHV 
 
�����7KH�6ROGLHUV�RI�WKH����VW�0(%�KDYH�DOZD\V�EHHQ��DQG�ZLOO�
FRQWLQXH� WR� EH�� WKH� XQLW¶V� JUHDWHVW� VWUHQJWK�� � 7KH� FDPSDLJQ�
VWUHDPHUV�DQG�XQLW�DZDUGV�DUH�YLVLEOH� WHVWDPHQWV� WR� WKH�ZLOO��
UHVROYH� DQG� VWUHQJWK� RI� WKH� 6ROGLHUV� SDVW� DQG� SUHVHQW�� � ,Q�
DGGLWLRQ�WR�WKHVH�DFFRODGHV��WKH�XQLW�UHFHLYHG�PDQ\�DGGLWLRQDO�
QRWHZRUWK\�DZDUGV���)LUVW�DQG�IRUHPRVW��WKH�XQLW�KDV�HDUQHG�WKH�
/LHXWHQDQW�*HQHUDO�(OOLV�'��3DUNHU�$ZDUG�DV�WKH�$UP\¶V�%HVW�
$YLDWLRQ�%DWWDOLRQ� LQ� WKH�&RPEDW�6HUYLFH�6XSSRUW�&DWHJRU\�
PXOWLSOH� WLPHV�� �7KH�3DUNHU�$ZDUG� LV� D�'HSDUWPHQW� RI� WKH�
$UP\� OHYHO� DZDUG� WKDW� UHFRJQL]HV� GHPRQVWUDWHG� DQG�
VXVWDLQHG�H[FHOOHQFH�LQ�WKH�DUHDV�RI�OHDGHUVKLS��WUDLQLQJ��
PDLQWHQDQFH� DQG� VDIHW\� RYHU� WKH� FRXUVH� RI� WKH� IXOO�
\HDU�� � 7KH� FRPSHWLWLRQ� LV� RSHQ� WR� DOO� DFWLYH� GXW\��
1DWLRQDO� *XDUG�� DQG� UHVHUYH� FRPSRQHQW� $YLDWLRQ�
%DWWDOLRQV�� �7KH�6ROGLHUV�RI� WKH����VW�0(%�KDYH�HDUQHG�
WKLV�GLVWLQFWLRQ�DV�%HVW�$YLDWLRQ�%DWWDOLRQ�LQ�WKH�$UP\�HLJKW�
RXW�RI�WKH�ODVW����\HDUV��������������������������������������
������ DQG� ������ D� IHDW� XQPDWFKHG� E\� DQ\� RWKHU� DYLDWLRQ�
EDWWDOLRQ�LQ�WKH�86�$UP\���7KH����VW�0(%�DOVR�FRPSHWHG�LQ�
DQG� ZRQ� WKH� 86� $UP\� (XURSH� �86$5(85�� 6XSSO\� RI�
([FHOOHQFH� DZDUG� �� FRQVHFXWLYH� \HDUV�� LQ� ������ ������ DQG�
�������,Q�������WKH����VW�0(%�ZRQ�WKH�$UP\�OHYHO�6XSSO\�RI�
([FHOOHQFH�$ZDUG���7KH�XQLW�ZDV�UHFRJQL]HG�LQ������E\�30�
8WLOLW\� +HOLFRSWHU�� 'HSDUWPHQW� RI� WKH� $UP\�� IRU� WKH� EHVW�
2SHUDWLRQDO� 5HDGLQHVV� OHYHO� LQ� WKH� HQWLUH� $UP\� IRU� WKH�
%ODFNKDZN� KHOLFRSWHU�� � 7KH� $UP\�$YLDWLRQ� $VVRFLDWLRQ� RI�
$PHULFD��$$$$��UHFRJQL]HG�WKH�EDWWDOLRQ�RU�LWV�VXERUGLQDWH�
XQLW���WLPHV�DV�$YLDWLRQ�8QLW�RI�WKH�<HDU��������������������
DQG� ��������� � 7KH� ���VW�0(%�ZDV� DOVR� UHFRJQL]HG� DW� WKH�
$UP\� OHYHO� IRU� VDIHW\� DFKLHYHPHQWV�� UHFHLYLQJ� VL[� GLIIHUHQW�
$FFLGHQW�3UHYHQWLRQ�$ZDUGV�RI�([FHOOHQFH���7KHVH�DZDUGV�DUH�
RQO\�D�VPDOO�VDPSOH�WKDW�GHPRQVWUDWH�WKH�GHGLFDWLRQ�DQG�VSLULW�

RI�WKH�6ROGLHUV�ZKR�PDNH�XS�WKH����VW�0HGLFDO�(YDFXDWLRQ�
%DWWDOLRQ��'8672))�(XURSH�� 
 
�����$W� WKH� LQGLYLGXDO� OHYHO�� UHFHQW� KLVWRU\� LQ� VXSSRUW� RI� WKH�
*OREDO�:DU� RQ� 7HUURU� SURYLGHV� DQ� LQVLJKW� LQWR� WKH� W\SH� RI�
6ROGLHUV�UHSUHVHQWHG�LQ�WKH����VW�0(%���2YHU�WKH�ODVW���\HDUV��
WKH�EDWWDOLRQ�6ROGLHUV�GHSOR\HG�LQ�,UDT�DQG�$IJKDQLVWDQ�KDYH�
HDUQHG� DW� OHDVW� �� 'LVWLQJXLVKHG� )O\LQJ� &URVV�� �� 6ROGLHUV�
0HGDOV����%URQ]H�6WDUV������$LU�0HGDOV�����ZLWK�9�'HYLFH���
����$UP\�&RPPHQGDWLRQ�0HGDOV�DQG�PRUH�WKDQ����&RPEDW�
0HGLF�%DGJHV�����7KHVH�UHFHQW�DZDUGV�KLJKOLJKW�WKH�VWHDGIDVW�
FRXUDJH�DQG�DELOLW\�RI�WKH�6ROGLHUV��ERWK�SDVW�DQG�SUHVHQW��ZKR�
KDYH�VHUYHG�LQ�WKH�EDWWDOLRQ��� 
 
�����7KH� ���VW�0(%� WRGD\� LV� D� SURXG� H[DPSOH� RI�$0(''�
6ROGLHUV� FRQWLQXLQJ� WKH� ��� \HDU� ROG� OHJDF\� RI� WKH� EDWWDOLRQ�
SURYLGLQJ�VXSSRUW�WR�WKHLU�IHOORZ�WURRSV���7KH�6ROGLHUV�FRQWLQXH�
WR�VXSSRUW�WKH�ILJKWLQJ�IRUFHV�HYHQ�LQ�WKH�PLGVW�RI�FKDQJH�DQG�
WUDQVIRUPDWLRQ���:KDWHYHU�WKH�IXWXUH�KROGV�IRU�WKH����VW�0(%��
WKH�6ROGLHUV�RI�WKLV�SURXG�RUJDQL]DWLRQ�ZLOO�FRQWLQXH�WR�FDUU\�
RQ�WKH�EDWWDOLRQ¶V�WUDGLWLRQ�DQG�FRQVHUYH�WKH�ILJKWLQJ�VWUHQJWK�
E\�SURYLGLQJ�FDUH�IRU�³$Q\RQH��$Q\ZKHUH��$Q\WLPH�́  

5ൾൿൾඋൾඇർൾඌ 
 
�� &HQWHU�IRU�0LOLWDU\�+LVWRU\��/LQHDJH�DQG�+RQRUV��+HDGTXDUWHUV�

DQG� +HDGTXDUWHUV� 'HWDFKPHQW� ���VW� 0HGLFDO� %DWWDOLRQ�
�:DVKLQJWRQ�� '�&�� &HQWHU� IRU� 0LOLWDU\� +LVWRU\�� ��� $XJXVW�
������� 

 
�� 2ULHQWDWLRQ� %UDQFK�� ,QIRUPDWLRQ� DQG� (GXFDWLRQ� 'LYLVLRQ��

(7286$��7KDW�0HQ�0LJKW�/LYH���7KH�6WRU\�RI� WKH�0HGLFDO�
6HUYLFH�–�(72��3DULV��3��'XSRQW�������� 

�� &HQWHU�IRU�0LOLWDU\�+LVWRU\��/LQHDJH�DQG�+RQRUV��+HDGTXDUWHUV�
DQG� +HDGTXDUWHUV� 'HWDFKPHQW� ���VW� 0HGLFDO� %DWWDOLRQ�
�:DVKLQJWRQ�� '�&�� &HQWHU� IRU� 0LOLWDU\� +LVWRU\�� ��� $XJXVW�
������ 

 
�� &RZGUH\�� $OEHUW� (�� 7KH� 0HGLFV¶� :DU� �:DVKLQJWRQ�� '�&��

&HQWHU�IRU�0LOLWDU\�+LVWRU\������������ 
 
�� &HQWHU�IRU�0LOLWDU\�+LVWRU\��/LQHDJH�DQG�+RQRUV��+HDGTXDUWHUV�

DQG� +HDGTXDUWHUV� 'HWDFKPHQW� ���VW� 0HGLFDO� %DWWDOLRQ�
�:DVKLQJWRQ�� '�&�� &HQWHU� IRU� 0LOLWDU\� +LVWRU\�� ��� $XJXVW�
������ 

 
�� 'RUODQG�� 3HWHU� DQG� -DPHV� 1DQQH\�� '867� 2))�� $UP\�

$HURPHGLFDO�(YDFXDWLRQ�LQ�9LHWQDP��:DVKLQJWRQ��'�&��&HQWHU�
IRU�0LOLWDU\�+LVWRU\����������� 

 
�� *LQQ��5LFKDUG�9�1��7KH�+LVWRU\� RI� WKH�8�6�� $UP\�0HGLFDO�

6HUYLFH�&RUSV��:DVKLQJWRQ��'�&��&HQWHU�IRU�0LOLWDU\�+LVWRU\��
���������� 

 
�� *HKULQJ�� 6WHSKHQ� 3�� )URP� WKH� )XOGD� *DS� WR� .XZDLW�

�:DVKLQJWRQ��'�&��&HQWHU�IRU�0LOLWDU\�+LVWRU\����������� 
 
�� 'HSDUWPHQW� RI� WKH� $UP\�� 0HPRUDQGXP� 6XEMHFW�� � $UP\�

6XSHULRU�8QLW�$ZDUG�IRU�7DVN�)RUFH�(DJOH���:DVKLQJWRQ��'��&��
3(56&20�����-DQXDU\������� 
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��� &HQWHU�IRU�0LOLWDU\�+LVWRU\��/LQHDJH�DQG�+RQRUV����WK�0HGLFDO�

&RPSDQ\��:DVKLQJWRQ��'�&��&HQWHU�IRU�0LOLWDU\�+LVWRU\�� 
 
��� &HQWHU� IRU� 0LOLWDU\� +LVWRU\�� /LQHDJH� DQG� +RQRUV�� ���WK�

0HGLFDO� &RPSDQ\� �:DVKLQJWRQ�� '�&�� &HQWHU� IRU� 0LOLWDU\�
+LVWRU\�� 

 
��� &HQWHU� IRU� 0LOLWDU\� +LVWRU\�� /LQHDJH� DQG� +RQRUV�� ���WK�

0HGLFDO� &RPSDQ\� �:DVKLQJWRQ�� '�&�� &HQWHU� IRU� 0LOLWDU\�
+LVWRU\�� 

 
��� &HQWHU� IRU� 0LOLWDU\� +LVWRU\�� /LQHDJH� DQG� +RQRUV�� ���WK�

0HGLFDO� &RPSDQ\� �:DVKLQJWRQ�� '�&�� &HQWHU� IRU� 0LOLWDU\�
+LVWRU\�� 

 
��� 8QLW� 5HFRUGV�� :LHVEDGHQ� $UP\� $LUILHOG�� *HUPDQ\�� DV� RI�

$XJXVW�� ������ � ,QFOXGHV� VRPH� DZDUGV� WR� WKH� ��WK� 0HGLFDO�
'HWDFKPHQW� DQG� WKH� ��UG� 0HGLFDO� 'HWDFKPHQW� WKDW� ZHUH�
DVVLJQHG� WR� WKH� ���VW� DQG� HYHQWXDOO\� PHUJHG� WR� EHFRPH� WKH�
���WK�0HGLFDO�&RPSDQ\�XQGHU�WKH�EDWWDOLRQ� 

 
��� %DWWDOLRQ�6-��5HFRUGV��:LHVEDGHQ�$UP\�$LUILHOG��*HUPDQ\��DV�

RI�$XJXVW������� 
 

$ඎඍඁඈඋඌ 
 
0DMRU� $QGUHZ� 5LVLR� LV� WKH� %DWWDOLRQ� 6�� IRU� WKH� ���VW� 0HGLFDO�
(YDFXDWLRQ�%DWWDOLRQ�LQ�:LHVEDGHQ��*HUPDQ\�� 
 
/LHXWHQDQW�&RORQHO�/HH�5RXSH� LV� WKH�%DWWDOLRQ�;2� IRU� WKH� ���VW�
0HGLFDO��(YDFXDWLRQ��%DWWDOLRQ��LQ�:LHVEDGHQ��*HUPDQ\� 
 
/LHXWHQDQW�&RORQHO�/DUU\�)XOWRQ�LV�WKH�&KLHI�RI�2SHUDWLRQV�DQG�3ODQV�
IRU�WKH�9�&RUSV��6XUJHRQ�LQ��+HLGHOEHUJ��*HUPDQ\��� 
 

/LHXWHQDQW�&RORQHO�5REHUW�*RRGPDQ�LV�WKH�'HSXW\�&RPPDQGHU�IRU�
$GPLQLVWUDWLRQ� DW� WKH� :XU]EHUJ� $UP\� +RVSLWDO� LQ� :XU]EHUJ��
*HUPDQ\� 



 

�����$UP\�0HGLFDO�'HSDUWPHQW�-RXUQDO 

�����7KH���WK�0HGLFDO�&RPSDQ\�$LU�$PEXODQFH��$$��KDV�D�
ULFK�DQG�G\QDPLF�KLVWRU\���,W�LV�RQH�RI�WKH�IHZ�VHOHFW�XQLWV�LQ�WKH�
$UP\�WKDW�FDQ�FODLP�WR�KDYH�SDUWLFLSDWHG�LQ�HYHU\�PDMRU�86�
DQG� 1$72� RSHUDWLRQ� VLQFH� WKH� .RUHDQ� :DU� ZLWK� WKH�
H[FHSWLRQ�RI�2SHUDWLRQ�-XVW�&DXVH���7KH�XQLW¶V�0('(9$&�
KLVWRU\�EHJDQ�LQ�9LHWQDP�IURP������XQWLO�������7KH���WK�ODWHU�
EHFDPH� WKH� ILUVW� 0('(9$&� &RPSDQ\� IURP� (XURSH� WR�
SDUWLFLSDWH�LQ�'HVHUW�6KLHOG�6WRUP���,Q�DGGLWLRQ�WR�VXSSRUWLQJ�
RSHUDWLRQV� LQ� 6RPDOLD�� WKH� ��WK� DOVR� SDUWLFLSDWHG� LQ� ERWK�
,PSOHPHQWDWLRQ� )RUFH� �,)25�� DQG� 6WDELOL]DWLRQ� )RUFH�
�6)25����7KH���WK�ZDV�WKHQ�FKRVHQ�WR�GHSOR\�WR�.RVRYR�DV�
SDUW�RI�.RVRYR�)RUFH��.)25����$W�WKH�EHJLQQLQJ�RI�WKH�QHZ�
PLOOHQQLXP��WKH���WK�KDV�GHSOR\HG�HOHPHQWV�WR�ERWK�2SHUDWLRQ�
,UDTL�)UHHGRP��2,)��DQG�2SHUDWLRQ�(QGXULQJ�)UHHGRP��2()��
LQ� VXSSRUW� RI� WKH� *OREDO� :DU� RQ� 7HUURULVP� �*:27����
7KURXJKRXW�WKH�SDVW�IRUW\�\HDUV��WKH���WK�KDV�XSKHOG�WKH�FDOO�RI�
0('(9$&��OLYLQJ�WKH�PRWWR�³:KHQ�,�KDYH�\RXU�ZRXQGHG�́ �� 
��� 
�����7KH���WK�WUDFHV�LWV�HDUO\�OLQHDJH�EDFN�WR�:RUOG�:DU�,,�DQG�
.RUHD��ZKHQ�LW�ZDV�ILUVW�FRQVWLWXWHG�RQ����$XJXVW������DV�WKH�
��WK�9HWHULQDU\�&RPSDQ\�DQG�DFWLYDWHG� LQ� ,WDO\�RQ����-XO\�
������ �$IWHU� WKH�ZDU�� WKH���WK�ZDV� LQDFWLYDWHG�ZKLOH�VWLOO� LQ�
*HUPDQ\�DURXQG�)HEUXDU\��������'XULQJ�WKH�PRELOL]DWLRQ�IRU�
WKH�.RUHDQ�FRQIOLFW��WKH���WK�JXLGRQ�ZDV�DJDLQ�UDLVHG�ZKHQ�LW�
ZDV� UHGHVLJQDWHG� WKH� ��WK� 0HGLFDO� &ROOHFWLQJ� &RPSDQ\��
�6HSDUDWH��RQ����-XO\������DQG�DFWLYDWHG�DW�&DPS�$WWHUEXU\��
,QGLDQD��RQ���$XJXVW��������7KLV�ZDV�VKRUW-OLYHG�DV�WKH�XQLW�
ZDV� LQDFWLYDWHG� MXVW� RYHU� D� \HDU� ODWHU� RQ� ��� $XJXVW� �����
ZLWKRXW�HYHU�GHSOR\LQJ�WR�.RUHD�� 

����� 
�����7KH�FRPSDQ\¶V�KLVWRU\�DV� DQ�$LU�$PEXODQFH�XQLW�EHJDQ�
ZKHQ� LW� ZDV� DJDLQ� UHVXUUHFWHG� E\� WKH� $UP\� DV� WKH� ��WK�
0HGLFDO�&RPSDQ\��$$��LQ�-XQH������DW�)RUW�%UDJJ��1RUWK�
&DUROLQD�� � ,W� VHUYHG� LQ� D� YDULHW\� RI� ORFDWLRQV� EHIRUH� ILQDOO\�
ZLQGLQJ�XS�LQ�9LHWQDP�LQ��������$V�WKH�ZDU�VSXQ�GRZQ�WR�LWV�
FRQFOXVLRQ��86� IRUFHV�ZHUH� GUDZQ�GRZQ� DQG� WKH� FRPSDQ\�
ZDV�LQDFWLYDWHG�LQ�9LHWQDP�RQ����$SULO��������7KH�XQLW�ZDV�
DJDLQ�DFWLYDWHG�DV�DQ�$LU�$PEXODQFH�&RPSDQ\�LQ�*HUPDQ\�
RQ����2FWREHU�������ZKHUH�LW�UHPDLQV�RQ�DFWLYH�GXW\�WRGD\����
7KH� FRPSDQ\� ZLOO� VRRQ� UHRUJDQL]H� XQGHU� $YLDWLRQ�
7UDQVIRUPDWLRQ�� EHFRPLQJ� &KDUOLH� &RPSDQ\� �0HGHYDF�� LQ�
WKH�*HQHUDO�6XSSRUW�$YLDWLRQ�%DWWDOLRQ�DV�SDUW�RI�WKH�0XOWL-
)XQFWLRQDO� $YLDWLRQ� %ULJDGH� LQ� $QVEDFK� *HUPDQ\�� � 7KLV�
UHIODJJLQJ�DFWLRQ�LV�VFKHGXOHG�IRU�$SULO������� 
����������%HFDXVH�RI�WKH�6HFRQG�%HUOLQ�&ULVLV��WKH���WK�0HGLFDO�
&RPSDQ\��$$��ZDV�RUGHUHG�IURP�)RUW�%HQQLQJ�WR�*HUPDQ\�
LQ�2FWREHU������ZKHUH�LW�VSHQW����PRQWKV���7KH���VW�0HGLFDO�
3ODWRRQ� �$$��� ZKLFK� KDG� EHHQ� VWDWLRQHG� DW� )RUW� %HQQLQJ��
*HRUJLD�� EHFDPH� WKH� 7KLUG� 3ODWRRQ� RI� WKH� ��WK� 0HGLFDO�

&RPSDQ\�RQ���$SULO������� �,Q�*HUPDQ\��WKH�7KLUG�3ODWRRQ�
ZDV�ORFDWHG�DW�6FKZHLQIXUW���7KH�+HDGTXDUWHUV�DQG�WKH�6HFRQG�
3ODWRRQ�ZHUH�DW�*UHLVKHLP�$UP\�$LUILHOG�QHDU�'DUPVWDGW��WKH�
)RXUWK�3ODWRRQ�ZDV�ORFDWHG�DW�,OOHVKHLP��DQG�WKH�)LUVW�3ODWRRQ�
ZDV�DW�:HUWKHLP���:KLOH�LQ�*HUPDQ\��WKH�XQLW�ZDV�HTXLSSHG�
ZLWK�+-��'�DQG�D�IHZ�8+-�%�KHOLFRSWHUV���'XULQJ�PRVW�RI�LWV�
(XURSHDQ�GHSOR\PHQW�� WKH���WK�ZDV�VHULRXVO\�XQGHUPDQQHG�
DQG�LOO�HTXLSSHG��� 
����� 
�����7KH���WK�UHWXUQHG�WR�)RUW�%UDJJ�LQ�$SULO��������)URP�WKHQ�
XQWLO� LW� GHSOR\HG� WR� 9LHWQDP� LQ� -XO\� ������ WKH� XQLW� ZDV�
HTXLSSHG�DW�ZKDW�ZRXOG�QRZ�EH�FRQVLGHUHG�D�&-��UDWLQJ�IRU�
SHUVRQQHO�DQG�HTXLSPHQW���,W�UHFHLYHG�D�KRGJHSRGJH�RI�+-���
DQG�VRPHWLPHV�8+-��DLUFUDIW� WKDW�FDPH�DQG�ZHQW�EDVHG�RQ�
VKLIWLQJ� $UP\� SULRULWLHV�� � 7KH� ��WK� SDUWLFLSDWHG� LQ� YDULRXV�
H[HUFLVHV�ZKLOH�LW�VWUXJJOHG�WR�FREEOH�WRJHWKHU�D�FRKHVLYH�XQLW��� 
����� 
�����8SRQ�GHSOR\LQJ�WR�9LHWQDP�LQ�-XO\�������LW�UHFHLYHG�D�IXOO�
FRPSOHPHQW�RI� ���8+-�+¶V�� �:KLOH� WHPSRUDULO\� ORFDWHG� DW�
%LHQ�+RD��VHYHUDO�SLORWV�ZHUH�H[FKDQJHG�IRU�SLORWV�IURP�RWKHU�
XQLWV�ZKR�KDG�9LHWQDP�IOLJKW�H[SHULHQFH�� WKH�9LHWQDP�:DU�
YHUVLRQ�RI�D�ULJKW-VHDW�ULGH�DQG�WUDQVIHU�RI�DXWKRULW\���7KH�XQLW�
HYHQWXDOO\� DUULYHG� DW� /RQJ� %LQK� DGMDFHQW� WR� WKH� ��WK�
(YDFXDWLRQ� +RVSLWDO� DQG� EHFDPH� IXOO\� RSHUDWLRQDO� E\�
6HSWHPEHU��������7KH�XQLW�SURYLGHG�VXSSRUW�ZLWKLQ�,,,�DQG�,9�
&RUSV� WDFWLFDO� ]RQHV�� � ,W� VXSSRUWHG� QRW� RQO\� 86� WURRSV� EXW�
.RUHDQ��$XVWUDOLDQ��DQG�1HZ�=HDODQG�)RUFHV��DV�ZHOO�DV�6RXWK�
9LHWQDPHVH� XQLWV��� � ,W� ZDV� GXULQJ� WKLV� SHULRG� WKDW� &:��
0LFKDHO� 1RYRVHO� ZDV� DVVLJQHG� WR� WKH� ��QG� 0HGLFDO�
'HWDFKPHQW�XQGHU� WKH���WK�0HGLFDO�&RPSDQ\�� �+LV�KHURLF�
DFWLRQV� HDUQHG� WKH� VHFRQG� 0HGDO� RI� +RQRU� DZDUGHG� WR� D�
0('(9$&� SLORW� LQ� 9LHWQDP����SJ����� 7KH� FRPSDQ\� ZDV�
KHDYLO\� LQYROYHG� LQ� ERWK� WKH� 86� DQG� 6RXWK� 9LHWQDPHVH�
RSHUDWLRQV� LQ� &DPERGLD� GXULQJ� $SULO--XQH� ������ � � � $V�
9LHWQDPL]DWLRQ� SURFHHGHG� DQG� WKH� ZDU� ZRXQG� GRZQ�� WKH�
UDWLRV� RI� 86�$OOLHG� FDVXDOWLHV� DV� FRPSDUHG� WR� 591� DQG�
FLYLOLDQ�FDVXDOWLHV�FKDQJHG���,Q�������WKH�UDWLR�ZDV�DERXW�����
86�DQG�$OOLHV�WR�����591�DQG�FLYLOLDQV���%\�WKH�WLPH�WKH�XQLW�
ZDV�LQDFWLYDWHG�LQ�$SULO�������WKH�UDWLR�ZDV�GRZQ�WR�����DQG�
����UHVSHFWLYHO\�� � ,Q� WKH�VSULQJ�RI������� WKH�FRPSDQ\�ZDV�
GHDFWLYDWHG�DV�WKH�ZDU�LQ�9LHWQDP�EHJDQ�WR�GUDZ�GRZQ�� 
����� 
�����7KH�HYHU-FKDQJLQJ�$UP\�LQ�(XURSH�LQFOXGHG�D�VLJQLILFDQW�
UHRUJDQL]DWLRQ�RI�$UP\�PHGLFDO�XQLWV�LQ�*HUPDQ\�LQ�WKH�ODWH�
����V�� �2Q�2FWREHU����������� WKH����VW�0HGLFDO�&RPSDQ\�
ZDV�UHGHVLJQDWHG�D�PHGLFDO�HYDFXDWLRQ�EDWWDOLRQ��VXERUGLQDWH�
WR�WKH���WK�0HGLFDO�%ULJDGH��� �7KH���WK�0HGLFDO�&RPSDQ\�
DJDLQ� UHWXUQHG� WR� *HUPDQ\� IRU� WKH� WKLUG� WLPH� DQG� ZDV� UH-
IRUPHG� DQG� DVVLJQHG� WR� WKH� ���VW��� � 7KH� ��WK� VHUYHG� LQ�

��WK�0HGLFDO�&RPSDQ\��$LU�$PEXODQFH� 
0$-�5REHUW�$��.QHHODQG��06��86$�� 

0$-�$QGUHZ�5LVLR��06��86$ 
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2SHUDWLRQ�'HVHUW�6KLHOG���'HVHUW�6WRUP��WKH�ILUVW�ZDU�ZLWK�,UDT���
,W� ZDV� DPRQJ� WKH� ILUVW� XQLWV� IURP� 86� $UP\� (XURSH�
�86$5(85��WR�GHSOR\�WR�6DXGL�$UDELD���7KH���WK�GHSOR\HG�
LQ� $XJXVW� ����� H[HFXWLQJ� ZKDW� UHPDLQV� DV� WKH� ORQJHVW�
KHOLFRSWHU�VHOI-GHSOR\PHQW�LQ�$UP\�KLVWRU\���7KDW�LV��WKH�XQLW�
IOHZ� LWV� 8+-��$� %ODFNKDZN� KHOLFRSWHUV� IURP� 'DUPVWDGW��
*HUPDQ\�� WR�'KDKUDQ��6DXGL�$UDELD��ZLWKRXW�86�$LU�)RUFH�
PLOLWDU\� DLUOLIW�� � 7KLV� IUHHG� FULWLFDO� VSDFH� WKDW� WKH�$LU� )RUFH�
QHHGHG� WR� GHSOR\� RWKHU� XQLWV� WR� WKH� WKHDWHU�� � 7KH� KLVWRULF�
GHSOR\PHQW�RI����DLUFUDIW�EHJDQ�RQ�$XJXVW�����������ZLWK�WKH�
ILUVW�VHW�RI�VL[�FURVVLQJ�WKH�$OSV�WR�%ULQGLVL��RQ�,WDO\
V�VRXWKHUQ�
FRDVW���2Q�GD\���DQG���WKH\�ZHQW�WR�$WKHQV���'D\���WRRN�WKHP�
WR�&\SUXV��GD\���WR�&DLUR�:HVW�DQG�GD\���WR�7DEXN��6DXGL�
$UDELD���'D\���VDZ�WKHP�DUULYH�LQ�5L\DGK�DQG�RQ�GD\���WKH\�
VDIHO\� DUULYHG� DW� WKHLU� ILQDO� GHVWLQDWLRQ� LQ� 'KDKUDQ�� 6DXGL�
$UDELD��� 
������ 
�����7KH�FRPSDQ\�EHJDQ�LWV�PLVVLRQ�LQ�$XJXVW�������VXSSRUWLQJ�
WKH���QG�$LUERUQH�'LYLVLRQ�DQG�WKH���WK�,QIDQWU\�'LYLVLRQ�DW�
$VVHPEO\� $UHD� 9LGDOOLD�� � 2Q� ��� 'HFHPEHU�� WKH� XQLW� ZDV�
FKRSSHG�WR�$UP\�&HQWUDO�&RPPDQG¶V��$5&(17¶V��0HGLFDO�
&RPPDQG� DV� DQ� (FKHORQV� $ERYH� &RUSV� �($&�� DVVHW� WR�
SURYLGH�KRVSLWDO� VKLS�PLVVLRQ�FRYHUDJH� LQ� WKH� JXOI�� �'XULQJ�
($&�RSHUDWLRQV� RQ� ��� )HEUXDU\�� WKH� XQLW� UHVSRQGHG� WR� WKH�
6&8'�PLVVLOH�DWWDFN�PDVV�FDVXDOW\�LQ�'KDKUDQ�ZKLFK�FDXVHG�
RYHU�����FDVXDOWLHV�DQG����GHDWKV���7KH�XQLW�DOVR�RSHUDWHG���
IRUZDUG� VXSSRUW� WHDPV� DW�%DKUDLQ�� -XEDLO�� DQG�.LQJ�.KDOLG�
0LOLWDU\� &LW\� ZKLOH� PDLQWDLQLQJ� D� �� DLUFUDIW� $UHD� 6XSSRUW�
6HFWLRQ�DW�'KDKUDQ���'XULQJ�WKLV�WLPH��WKH�XQLW�PRYHG�SDWLHQWV�
IURP�NH\�DLUKHDGV�LQWR�($&�KRVSLWDOV�DQG�WR�WKH�KRVSLWDO�VKLSV�
0HUF\�DQG�&RPIRUW��� 
����� 
�����)ROORZLQJ�'HVHUW�6WRUP��WKH���WK�UHWXUQHG�WR�*HUPDQ\�DQG�
VKRUWO\�WKHUHDIWHU��LW�GHSOR\HG�WR�6RPDOLD��VHUYLQJ�WKHUH�IURP�
0D\� WKURXJK� $XJXVW� ������ � 'XULQJ� WKLV� WLPH�� WKH� ��WK�
VXSSRUWHG� WKH�81�KXPDQLWDULDQ� UHOLHI� RSHUDWLRQV� DV�ZHOO� DV�
RSHUDWLRQV�DJDLQVW�6RPDOL�ZDUORUG�PLOLWLDV�� �(OHPHQWV�RI�WKH�
��WK� UHGHSOR\HG� IURP� 2SHUDWLRQ� 5HVWRUH� +RSH� LQ� $XJXVW�
����� DQG� UHWXUQHG� WR� GXW\� LQ� *HUPDQ\� VXSSRUWLQJ� WUDLQLQJ�
SULPDULO\�DW�*UDIHQZ|KU�DQG�+RKHQIHOV� 
����� 
�����'XULQJ�WKH�LQLWLDO�VXSSRUW�IRU�WKH�'D\WRQ�3HDFH�$FFRUGV��WKH�
��WK� GHSOR\HG� D� )RUZDUG� 6XSSRUW� 0('(9$&� 7HDP�
�)607��RI�WKUHH�DLUFUDIW��DQG�DORQJ�ZLWK�DQ�)607�IURP�WKH�
���WK� 0HGLFDO� &RPSDQ\� �$$��� FUHDWLQJ� D� ��-KHOLFRSWHU�
FRPSDQ\�XQGHU�WKH�FRPPDQG�RI�WKH����WK�0HGLFDO�&RPSDQ\�
�$$���� � ,Q� 2FWREHU� ������ WKH� ��WK�� UHFRYHULQJ� WKH� �-VKLS�
)607��GHSOR\HG����KHOLFRSWHUV�WR�UHSODFH�WKH����WK�0HGLFDO�
&RPSDQ\��$$��DV�SDUW�RI�WKH�&RYHULQJ�)RUFH�IRU�2SHUDWLRQ�
-RLQW�(QGHDYRU�� WKH�86�FRQWLQJHQW�RI�1$72¶V�,)25�LQ�WKH�
%DONDQV�� � %\� 1RYHPEHU� ������ WKH� QXPEHU� RI� 86� WURRSV�
GURSSHG� IURP� ������ WR� ������ DV� WKH� ,)25�&RYHULQJ� )RUFH�
WUDQVLWLRQHG�WR�WKH�6)25��7KH�$PHULFDQ�SDUWLFLSDWLRQ�FKDQJHG�
WR�2SHUDWLRQ�-RLQW�*XDUG�� �'XULQJ�WKH���PRQWK�URWDWLRQ�� WKH�
��WK� RSHUDWHG� DLUFUDIW� IURP� WKUHH� ORFDWLRQV�� .DSRVMXODN��
+XQJHU\��6ODYRQVNL�%URG��&URDWLD��DQG�7X]OD��%RVQLD�� �7KH�

��WK� KHDGTXDUWHUV� UHPDLQHG� QHDU�7X]OD�� FR-ORFDWHG�ZLWK� WKH�
1RUZHJLDQ� 0HGLFDO� &RPSDQ\� LQ� ZKDW� ZDV� NQRZQ� DV� WKH�
³%OXH�)DFWRU\ �́�WKH�QDPH�ZDV�GHULYHG�IURP�D�QHDUE\�%RVQLDQ�
WUXFN�VWRS�SDLQWHG�D�IDGHG�EOXH����$W�WKH�HQG�RI�WKH�ILUVW�6)25�
URWDWLRQ�� WKH���WK� UHWXUQHG� WR�*HUPDQ\� LQ�$SULO������� �7KH�
FRPSDQ\¶V�VXSSRUW�RI�WKH�,)25�&RYHULQJ�)RUFH�DQG�6)25�
HDUQHG� WKH�XQLW� WKH�$UP\�6XSHULRU�8QLW�$ZDUG��� �7KH���WK�
ZRXOG�DJDLQ�EH�FDOOHG�EDFN�WR�WKH�%DONDQV�LQ��������7KLV�WLPH��
LW�ZDV�.RVRYR�DQG�VXSSRUW�RI� WKH�1$72�OHG�.)25�� �7KH�
FRPSDQ\�GHSOR\HG�WR�WKH�UHJLRQ�DQG�SURYLGHG�VXSSRUW�IURP���
ORFDWLRQV��6NRSMH��0DFHGRQLD��DQG�&DPS�%RQGVWHHO��.RVRYR���
$W� WKH� HQG�RI� WKH� ILUVW�.)25�� WKH���WK� UHWXUQHG� WR� GXW\� LQ�
*HUPDQ\�DQG�ODWHU��LQ�������WKH�XQLW�UHWXUQHG�WR�.RVRYR�IRU�D�
VHFRQG� WRXU�� � 7KH� ��WK� SDUWLFLSDWHG� LQ� IRXU� VHSDUDWH�
GHSOR\PHQWV�LQ�VXSSRUW�RI�1$72�GXULQJ�WKH�����¶V�EXW�WKH\�
GLG�QRW�PDUN�WKH�ODVW�WLPH�WKH���WK�ZRXOG�EH�FDOOHG�XSRQ�WR�
VXSSRUW�1$72�LQ�FRQWLQJHQF\�RSHUDWLRQV�� 
����� 
�����'XULQJ�WKH�UXQ-XS�WR�2SHUDWLRQ�,UDTL�)UHHGRP��LQ�WKH�VSULQJ�
RI� ������ WKH� ��WK� ZDV� DOHUWHG� WR� EHJLQ� SUHSDUDWLRQV� IRU�
GHSOR\PHQW�WR� 7XUNH\�DV�SDUW�RI�WKH��WK�,QIDQWU\�'LYLVLRQ¶V�
QRUWKHUQ� RSHUDWLRQV� LQWR� ,UDT�� �$GYDQFH� SDUW\� HOHPHQWV� KDG�
DOUHDG\� DUULYHG� RQ� WKH� JURXQG� LQ� 7XUNH\�ZKHQ� WKRVH� SODQV�
ZHUH�DERUWHG�DQG�WKH�FRPSDQ\�ZDV�WROG�WR�VWDQG�GRZQ���/DWHU�
LQ�6HSWHPEHU�RI�������WKH�XQLW�ZDV�GLUHFWHG�WR�SUHSDUH�IRU�D�
'HFHPEHU� GHSOR\PHQW� WR� ,UDT� RI� ��� KHOLFRSWHUV� DQG� DQ�
2FWREHU�GHSOR\PHQW�RI���KHOLFRSWHUV�DQG�FUHZV�WR�$IJKDQLVWDQ�
LQ�VXSSRUW�RI�WKH�1$72-OHG�,QWHUQDWLRQDO�6HFXULW\�$VVLVWDQFH�
)RUFH��,6$)��LQ�.DEXO���7KLV�DIIRUGHG�WKH�FRPSDQ\�OHVV�WKDQ���
ZHHNV� QRWLFH� IRU� WKH� ,6$)� PLVVLRQ� DQG� FXW� WKH� QRUPDO�
FRPSDQ\�E\�D�ILIWK�IRU�LWV�GHSOR\PHQW�WR�2,)�LQ�'HFHPEHU���
7KH�,6$)�GHSOR\PHQW�WR�$IJKDQLVWDQ�DJDLQ�GHPRQVWUDWHG�WKH�
DELOLWLHV�RI�WKH���WK�LQ�VXSSRUWLQJ�1$72�IRUFHV���7KLV�ZDV�WKH�
WKLUG� WLPH� WKH�XQLW�ZDV�FDOOHG�XSRQ� WR�ZRUN�ZLWK�1$72�LQ�
FRQWLQJHQF\�RSHUDWLRQV��,)25�6)25��.)25�DQG�,6$)����7KH�
)RUZDUG� 6XSSRUW� 0('(9$&� 7HDP� SHUIRUPHG� IODZOHVVO\�
DQG�WKH�PLVVLRQ�KDV�FRQWLQXHG�XQGHU�YDULRXV�XQLWV�XS�WR�WKH�
SUHVHQW�GD\�VXSSRUWLQJ�WKH�1$72�IRUFHV�GHSOR\HG�LQ�VXSSRUW�
RI�WKH�*OREDO�:DU�RQ�7HUURULVP�� 
����� 
�����'XULQJ�WKH�GHSOR\PHQW�LQ�VXSSRUW�RI�2,)�,,��WKH���WK�ZDV�
GHSOR\HG� ILUVW� WR� %DJKGDG� ,QWHUQDWLRQDO� $LUSRUW� DQG� WKHQ�
PRYHG�WR�&DPS�&RRNH�QHDU�WKH�FLW\�RI�7DML���'XULQJ�WKH�HQWLUH�
GHSOR\PHQW��WKH�XQLW�RSHUDWHG�LQVLGH�WKH�DUHD�WKDW�EHFDPH�WKH�
KHDUW�RI�WKH�FRXQWHU-LQVXUJHQF\�� �7KH�XSULVLQJV�DW�1DMDI�DQG�
7LNULW��DV�ZHOO�DV�WKH�RSHUDWLRQ�WR�WDNH�EDFN�WKH�FLW\�RI�)DOOXMD��
ZHUH�DOO�GLUHFWO\�LQ�WKH�FRPSDQ\¶V�]RQH�RI�VXSSRUW���7KH���WK�
DFTXLWWHG�LWVHOI�DGPLUDEO\�DQG�GLG�WUXH�KRPDJH�WR�LWV�'XVWRII�
KLVWRU\���'XULQJ�WKH�\HDU-ORQJ�GHSOR\PHQW��WKH�XQLW�IOHZ�RYHU�
�����KRXUV�DQG�HYDFXDWHG�RYHU������SDWLHQWV�–�D�UHFRUG�RQO\�
ULYDOHG�LQ�WKH�XQLWV�KLVWRU\�ZLWK�LWV�WLPH�LQ�9LHWQDP���'XULQJ�
WKH�VDPH�SHULRG��ZKLOH�IO\LQJ�LQ�WKH�PRVW�KRVWLOH�HQYLURQPHQW�
LQ� WKH� WKHDWHU�� WKH� FRPSDQ\�GLG�QRW� ORVH� D� VLQJOH� DLUFUDIW� WR�
HQHP\�ILUH�RU�DYLDWLRQ�DFFLGHQWV���� 
���� 
������7KURXJKRXW�WKHVH�ODVW����\HDUV��WKH���WK�0HGLFDO�&RPSDQ\�
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KDV�FRQVLVWHQWO\�OLYHG�XS�WR�WKH�UHSXWDWLRQ�ILUVW�HVWDEOLVKHG�RYHU�
WKH�NLOOLQJ�ILHOGV�RI�9LHWQDP���7KH�JHRJUDSK\�KDV�FKDQJHG��EXW�
WKH� GHVLUH� WR� FRPSOHWH� WKH� PLVVLRQ� KDVQ¶W�� � 7KH� ��WK� KDV�
SHUIRUPHG� OLIHVDYLQJ� PLVVLRQV� LQ� WKH� 86$�� WKH� )DU� (DVW��
6RXWKZHVW� $VLD�� $IULFD�� &HQWUDO� (XURSH�� WKH� %DONDQV�� DQG�
(DVWHUQ�(XURSH���)URP�LWV�KLVWRU\�LQ�9LHWQDP�XS�WKURXJK�DQ�
H[SHFWHG�UHWXUQ�WR�,UDT�LQ�LWV�IXWXUH��WKH���WK�ZLOO�FRQWLQXH�WR�
GHPRQVWUDWH�D�FRPSOHWH�FRPPLWPHQW�WR�WKH�'8672))�PRWWR���
'HGLFDWHG��8QKHVLWDWLQJ�6XSSRUW�7R�2XU�)LJKWLQJ�)RUFHV� 
 

5ൾൿൾඋൾඇർൾඌ 
 
�� &HQWHU�IRU�0LOLWDU\�+LVWRU\��/LQHDJH��DQG�+RQRUV����WK�0HGLFDO�

&RPSDQ\��:DVKLQJWRQ��'�&��&HQWHU�IRU�0LOLWDU\�+LVWRU\�� 
 
�� 'RUODQG�� 3HWHU� DQG� -DPHV� 1DQQH\�� '867� 2))�� $UP\�

$HURPHGLFDO�(YDFXDWLRQ�LQ�9LHWQDP��:DVKLQJWRQ��'�&��&HQWHU�
IRU�0LOLWDU\�+LVWRU\����������� 

�� &HQWHU�IRU�0LOLWDU\�+LVWRU\��/LQHDJH�DQG�+RQRUV����WK�0HGLFDO�
&RPSDQ\��:DVKLQJWRQ��'�&��&HQWHU�IRU�0LOLWDU\�+LVWRU\�� 

 
�� &HQWHU�IRU�0LOLWDU\�+LVWRU\��/LQHDJH�DQG�+RQRUV��+HDGTXDUWHUV�

DQG� +HDGTXDUWHUV� 'HWDFKPHQW� ���VW� 0HGLFDO� %DWWDOLRQ�
�:DVKLQJWRQ�� '�&�� &HQWHU� IRU� 0LOLWDU\� +LVWRU\�� ��� $XJXVW�
������ 

 
�� &HQWHU�IRU�0LOLWDU\�+LVWRU\��/LQHDJH�DQG�+RQRUV����WK�0HGLFDO�

&RPSDQ\��:DVKLQJWRQ��'�&��&HQWHU�IRU�0LOLWDU\�+LVWRU\�� 
 
�� ��WK�0HGLFDO�&RPSDQ\��³'DUPVWDGW�WR�'KDKUDQ��0('(9$&�

6HOI-'HSOR\PHQW�WR�'HVHUW�6KLHOG �́�7KH�-RXUQDO�RI� WKH�$UP\�
0HGLFDO�'HSDUWPHQW��3%��-��-������6HSWHPEHU�2FWREHU��������
��-��� 

 
�� 8QLW� 5HFRUGV�� .DWWHUEDFK� $UP\� $LUILHOG�� *HUPDQ\�� DV� RI�

$XJXVW������� 
 
�� 'HSDUWPHQW� RI� WKH� $UP\�� 0HPRUDQGXP� 6XEMHFW�� � $UP\�

6XSHULRU�8QLW�$ZDUG�IRU�7DVN�)RUFH�(DJOH���:DVKLQJWRQ��'��&��
3(56&20�����-DQXDU\������� 

 
�� 8QLW� 5HFRUGV�� .DWWHUEDFK� $UP\� $LUILHOG�� *HUPDQ\�� DV� RI�

$XJXVW������� 
 

$ඎඍඁඈඋඌ 
 
0DMRU� 5REHUW� $�� .QHHODQG� LV� &RPPDQGHU� RI� WKH� ��WK� 0HGLFDO�
&RPSDQ\��$$��LQ�$QVEDFK��*HUPDQ\� 
 
0DMRU� $QGUHZ� 5LVLR� LV� WKH� %DWWDOLRQ� 6�� IRU� WKH� ���VW� 0HGLFDO�
(YDFXDWLRQ�%DWWDOLRQ�LQ�:LHVEDGHQ��*HUPDQ\� 



 

 3%��-��-���������2FW�1RY�'HF����� 

³7KDW�SLORW�NQHZ�ZKDW�KH�KDG�WR�GR�–�KH�SXW�WKDW�ELUG�
GRZQ�LQ�DQ�DUHD�WKDW�DOORZHG�IRU�QR�HUURU�RQ�KLV�SDUW��
,I� \RX�ZDON� WKH�DUHD��\RX�ZRXOG�NQRZ�ZKDW� ,�PHDQ«
DQG�WKLV�ZDV�WKH�VDPH�IHHOLQJ�RXU�6ROGLHUV�KDG�ZKLFK�
EXLOW�WKHLU�FRQILGHQFH�WKDW�LI�WKH\�UHTXLUHG�0('(9$&��
WKHVH�SLORWV�ZRXOG�ULVN�WKHLU�RZQ�OLYHV�WR�VDYH�WKHLUV�´� 

,QWURGXFWLRQ 

7KH� ���WK� 0HGLFDO� &RPSDQ\� �$LU� $PEXODQFH��
FRQWLQXHV� WR�PDLQWDLQ� WKH�SURXG� OHJDF\�RI�'8672))�
LQ�ERWK�SHDFHWLPH�DQG�ZDU��7KH�6ROGLHUV�WKDW�PDNH�XS�
WKLV� RXWVWDQGLQJ� RUJDQL]DWLRQ� HPERG\� WKH� ILQHVW�
TXDOLWLHV�RI�SURIHVVLRQDO�PLOLWDU\�VHUYLFH�DQG�DUH�WUXO\�
GHGLFDWHG� WR� ³1HYHU� OHDYLQJ� D� IDOOHQ� FRPUDGH�´� 7KLV�
PLVVLRQ�IRFXV�QRW�RQO\�VHUYHV�DV�D�FULWLFDO�SDUW�RI�RXU�
$UP\¶V� :DUULRU� (WKRV�� EXW� WUXO\� GHILQHV� WKH�
'8672))�KHULWDJH�IRUJHG�E\�WKRVH�ZKR�FDPH�EHIRUH�
XV�� OLNH� 5DQG\� 0LOOLFDQ� �0HGLF�� 9LHWQDP� ��-�����
'RXJODV�0RRUH� �&RPPDQGHU��9LHWQDP���-�����%UXFH�
1HOVRQ��)OW�2SQV�2II��9LHWQDP���-����DQG�%UXFH�=HQN�
�3LORW��)W��5LOH\���-�����7KH�SXUSRVH�RI�WKLV�DUWLFOH�LV�WR�
KLJKOLJKW� WKH� SURXG� KLVWRU\� RI� WKH� ���WK� 0HGLFDO�
&RPSDQ\� �$$�� DQG� WR� SXW� D� IDFH� RQ� WKH� 6ROGLHUV� RI�
WRGD\� ZKR� FRQWLQXH� WKH� QREOH� PLVVLRQ� RI� HYDFXDWLQJ�
WKH�VLFN�DQG�LQMXUHG�IURP�WKH�PRGHUQ-GD\�EDWWOHILHOG� 

3URXG�/LQHDJH 

/LNH�PDQ\�$UP\�0HGLFDO�'HSDUWPHQW�XQLWV��WKH����WK�
0HGLFDO�&RPSDQ\�KDV�D�SURXG�KLVWRU\�GDWLQJ�EDFN� WR�
WKH� 6HFRQG� :RUOG� :DU�� 7KH� XQLW� ZDV� RULJLQDOO\�
FRQVWLWXWHG� RQ� �� 2FWREHU� ����� DV� WKH� ���WK�0HGLFDO�
6HUYLFH� 'HWDFKPHQW�� 7KH� XQLW� EHJDQ� VHUYLFH� RQ� ���
1RYHPEHU������ LQ�)UDQFH�RQO\� WR�EH�GHDFWLYDWHG� OHVV�
WKHQ�D�\HDU� ODWHU�RQ����1RYHPEHU�������7KH�XQLW�GLG�
QRW�VHUYH�LQ�DQ\�QDPHG�:RUOG�:DU�,,�FDPSDLJQV��EXW�
ODWHU� GLVWLQJXLVKHG� LWVHOI� LQ� IRXU� .RUHDQ� :DU�
FDPSDLJQV� DV� WKH� ���WK� 0D[LOOR-)DFLDO� 'HWDFKPHQW��
)ROORZLQJ� WKH� .RUHDQ�:DU�� WKH� XQLW� ZDV� RQFH� DJDLQ�
GHDFWLYDWHG� RQ� ��� -DQXDU\� ������ EXW� ZRXOG� QRW� OLH�
GRUPDQW�IRU�ORQJ��:LWK�WKH�GDZQ�RI�WKH�DJH�RI�WKH�DLU�
DPEXODQFH� FDPH� H[FLWLQJ� FKDQJHV� IRU� WKRVH� FKDUJHG�
ZLWK� WKH�HYDFXDWLRQ�RI�SDWLHQWV�� OD\LQJ� WKH� IRXQGDWLRQ�
IRU�WKH�XQLW�RI�WRGD\�� 

7KH����WK�0HGLFDO�'HWDFKPHQW��5$��ZDV�DFWLYDWHG�RQ�
��� 'HFHPEHU� ����� DW� )RUW� 5LOH\�� .DQVDV�� EHJLQQLQJ�
GHGLFDWHG� VHUYLFH� DV� DQ� DLU� DPEXODQFH� XQLW�� ,QLWLDOO\��
WKH� XQLW� ZDV� QRW� DOORFDWHG� KHOLFRSWHUV�� EXW� LQ� HDUO\�
������ ILYH� +-��V� ZHUH� DVVLJQHG�� 8QIRUWXQDWHO\�� RYHU�
WKH� QH[W� WZR� \HDUV�� DOO� ILYH� DLUFUDIW� VXVWDLQHG� FUDVK�
GDPDJH� GXULQJ� EORRG� WUDQVSRUW� DQG� WUDLQLQJ�PLVVLRQV��
7KH� ZRUVW� DFFLGHQW� UHVXOWHG� IURP� D� IDWDO� PLG-DLU�
FROOLVLRQ�LQYROYLQJ�DQ�)-����WUDLQHU��� �7KH�XQLW�ZRXOG�
UHTXLUH� DOPRVW� FRPSOHWH� UHFRQVWLWXWLRQ� LQ� RUGHU� WR�
EHFRPH� FRPEDW� HIIHFWLYH�� 7KLV� EHFDPH� HYHQ� PRUH�
FULWLFDO� DV� WKH� XQLW� ZRXOG� VRRQ� EH� FDOOHG� WR� VXSSRUW�
RSHUDWLRQV�LQ�9LHWQDP� 

/RQJ�%LQK�'8672)) 

(YDFXDWLRQ� PLVVLRQV� GXULQJ� FRPEDW� RSHUDWLRQV� LQ�
9LHWQDP�IRUHYHU�FKDQJHG�WKH�HPRWLRQV�DVVRFLDWHG�ZLWK�
WKH�WHUP�³'8672))´��,Q�$XJXVW�������WKH����WK�ZDV�
DOHUWHG� IRU� PRYHPHQW� WR� 9LHWQDP�� 6L[� QHZ� 8+-,+�
KHOLFRSWHUV�ZHUH�IORZQ�IURP�WKH�%HOO�+HOLFRSWHU�SODQW�
LQ� )RUW�:RUWK�� 7H[DV�� WR� PHHW� XS� ZLWK� WKH� XQLW� DQG�
SUHSDUH�IRU�RYHUVHDV�SURFHVVLQJ��7KH�PDLQ�ERG\�VDLOHG�
IRU�9LHWQDP���2FWREHU������DQG�DUULYHG�LQ�&DP�5DQK�
%D\� RQ� ��� 2FWREHU� ������ 7KH� KHOLFRSWHUV� ZHUH�
DVVHPEOHG� DQG� IORZQ� WR� &X� &KL�� 7KH� ���WK� ZDV�

6ਮਫਣਨਤਲ�ਮਥ�ਲ਼ਧਤ����ਲ਼ਧ�0ਠਨਭਲ਼ਠਨਭ�ਲ਼ਧਤ�
'8672))�/ਤਦਠਢਸ 

0$-�5REHUW�)��+RZH��06��86$ 
/7&��3��.\OH�'��&DPSEHOO��06��86$ 
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DVVLJQHG�WR�WKH���WK�0HGLFDO�%ULJDGH�DQG�ZDV�GLUHFWHG�
WR�EH�FRPEDW�UHDG\�ZLWKLQ����GD\V��%\�WKH�HQG�RI�WKH�
���GD\V��DOO�VL[�DLUFUDIW�KDG�VXVWDLQHG�FRPEDW�GDPDJH�� 

7KH�SULQFLSDO�PLVVLRQ�RI�WKH����WK�ZDV�WR�VXSSRUW�WKH�
��WK� ,QIDQWU\� 'LYLVLRQ� DQG� LWV� FRXQWHUSDUW�� WKH� ��WK�
$591�'LYLVLRQ�� ,Q� DGGLWLRQ�� WKH� XQLW� DOVR� VXSSRUWHG�
WKH��VW� ,QIDQWU\�'LYLVLRQ��6SHFLDO�)RUFHV�FDPSV�DORQJ�
WKH� &DPERGLDQ� ERUGHU�� DQG� ODWHU�� HOHPHQWV� RI� WKH� �VW�
&DYDOU\�'LYLVLRQ� �$LUPRELOH��� 2Q� ��� )HEUXDU\� ������
WKH� ���WK�ZDV� UHDVVLJQHG� WR� WKH� ��WK�0HGLFDO�*URXS�
DQG� SODFHG� XQGHU� WKH� RSHUDWLRQDO� FRQWURO� RI� WKH� ��WK�
0HGLFDO�&RPSDQ\��$$��ORFDWHG�LQ�/RQJ�%LQK��'XULQJ�
������WKH����WK�HYDFXDWHG��������SDWLHQWV�� 

2Q�1HZ�<HDU¶V�'D\��������D����WK�DLUFUDIW�FRPPDQGHG�
E\�0$-�'RXJODV�(��0RRUH� IOHZ� WR�D�FRQIURQWDWLRQ�VLWH�
RQ� WKH� &DPERGLDQ� ERUGHU� ZKHUH� WKUHH� $PHULFDQ�
3ULVRQHU¶V� RI� :DU� ZHUH� UHOHDVHG� E\� WKH� 1DWLRQDO�
/LEHUWDULDQ�)URQW��7KH�WKUHH�ZHUH�VDIHO\�HYDFXDWHG�WR�WKH�
KRVSLWDO� FRPSOH[� DW� /RQJ� %LQK�� 7KH� ���WK� HYDFXDWHG�
DSSUR[LPDWHO\��������SDWLHQWV�GXULQJ������� 

,Q� WKH� ILUVW� �� PRQWKV� RI� ������ WKH� ���WK� HYDFXDWHG�
DQRWKHU�������SDWLHQWV��$IWHU�FRQWURO�RI�WKH�&X�&KL�DQG�
7D\� 1LQK� EDVH� FDPSV� ZDV� WXUQHG� RYHU� WKH� 6RXWK�
9LHWQDPHVH��WKH����WK�MRLQHG�WKH���WK�DW�/RQJ�%LQK�RQ�
�� 1RYHPEHU� ������ 7RJHWKHU� WKH\� ZHUH� NQRZQ� DV�
µ/RQJ�%LQK�'8672))¶��,Q�HDUO\�0DUFK�������WKH���WK�
0HGLFDO�&RPSDQ\�VWRRG�GRZQ�DQG�WKH����UG�0HGLFDO�
'HWDFKPHQW�PRYHG�WR�/RQJ�%LQK�IURP�7X\�+RD��7KH\�
FRQWLQXHG� WR� EH� NQRZQ� DV� ³/RQJ� %LQK� '8672))´�
XQWLO�WKH����UG�VWRRG�GRZQ�LQ�1RYHPEHU������� 

,Q� VSULQJ�� ������ WKH� ���WK� EHJDQ� WUDLQLQJ� WKH� 6RXWK�
9LHWQDPHVH�$LU�)RUFH�WR�WDNH�RYHU�PHGLFDO�HYDFXDWLRQ�
UHVSRQVLELOLWLHV�� &RPELQHG� FUHZV� FRPSULVHG� RI� DQ�
$PHULFDQ�$LUFUDIW�&RPPDQGHU� DQG�&UHZFKLHI�� DQG� D�
6RXWK�9LHWQDPHVH�3LORW� DQG�0HGLF� EHJDQ� SHUIRUPLQJ�
'8672))�PLVVLRQV��*UDGXDOO\��WKH�6RXWK�9LHWQDPHVH�
$LU�)RUFH�WRRN�RYHU�FRPSOHWH�RSHUDWLRQ�RI�/RQJ�%LQK�
'8672))��DOORZLQJ� WKH����WK� WR�GHSDUW�9LHWQDP�IRU�
)RUW� %HQQLQJ�� *HRUJLD�� RQ� ��� 1RYHPEHU� ��������
8QIRUWXQDWHO\�� WKH� ���WK� UHGHSOR\PHQW� GLG� QRW� RFFXU�
SULRU�WR�WKH�ORVV�RI�&:��5REHUW�+RUVW�RQ���$SULO�������
+H� KDV� WKH� XQIRUWXQDWH� GLVWLQFWLRQ� RI� EHLQJ� WKH� ODVW�
'8672))� SLORW� NLOOHG� LQ� 9LHWQDP�� 7KLV� VHUYHG� DV� D�
JULP� UHPLQGHU� RI� WKH� FRXQWOHVV� '8672))� 6ROGLHUV�
ZKR�SDLG�WKH�XOWLPDWH�VDFULILFH�GHIHQGLQJ�WKH�FDXVH�RI�
IUHHGRP� ZKLOH� VDYLQJ� � IDOOHQ� FRPUDGHV��� 'XULQJ� WKH�
���WK¶V� VHUYLFH� LQ� 9LHWQDP�� WKH� XQLW� HDUQHG� WKLUWHHQ�
FDPSDLJQ� VWUHDPHUV� DQG� WKUHH� 0HULWRULRXV� 8QLW�
&RPPHQGDWLRQV�� LQ� DGGLWLRQ� WR� VHYHUDO� 5HSXEOLF� RI�
9LHWQDP�GHFRUDWLRQV�� 

'8672))�(XURSH 

7KH����WK¶V�VWD\�DW�)RUW�%HQQLQJ�ZDV�VKRUW-OLYHG�DQG�
WKH� XQLW� SDFNHG� XS� DJDLQ� IRU� DQRWKHU� RYHUVHDV�PRYH��
7KH� XQLW� GHSDUWHG� )RUW� %HQQLQJ� RQ� ��� -XQH� �����
HQURXWH�WR�:HVW�*HUPDQ\��,W�DUULYHG�DW�LWV�QHZ�VWDWLRQ�
DW� )XHUWK��:HVW�*HUPDQ\�� RQ� ��� -XQH� ������ZKHUH� LW�
UHPDLQHG�XQWLO�������7KH�XQLW�WKHQ�PRYHG�WR�*DUOVWHGW�
XQWLO� �����ZKHQ� LW� UHORFDWHG� WR� WKH� $UP\�$LUILHOG� DW�
*UHVKDP� RXWVLGH� 'DUPVWDGW�� *HUPDQ\�� ,W� UHPDLQHG�
WKHUH� WKURXJK� LWV� UHRUJDQL]DWLRQ� DV� D� IXOO-XS�0HGLFDO�
&RPSDQ\� �$LU� $PEXODQFH�� RQ� ��� 2FWREHU� ������ ,Q�
2FWREHU� ������ WKH� ���WK� 0HGLFDO� &RPSDQ\� �$LU�
$PEXODQFH�� EHFDPH� DQ� RIILFLDO� PHPEHU� RI� WKH�
³'8672))� (XURSH´� WHDP� DV� D� VHSDUDWH� FRPSDQ\�
XQGHU� WKH� ���VW� 0HGLFDO� (YDFXDWLRQ� %DWWDOLRQ�� :LWK�
WKH� FORVXUH� RI� WKH� *UHVKDP� $UP\� $LUILHOG� LQ� -XQH�
������ WKH� XQLW� ZDV� UHORFDWHG� WR� :LHVEDGHQ� $UP\�
$LUILHOG��ZKHUH�LW�UHPDLQV�WRGD\�� 

$V�SURXG�PHPEHUV�RI�WKH�'8672))�(XURSH�WHDP��DOO�
RI� WKH� DLU� DPEXODQFH� FRPSDQLHV� UHPDLQHG� GHFLVLYHO\�
HQJDJHG�LQ�ERWK�WUDLQLQJ�DQG�GHSOR\PHQWV��'XULQJ�WKH�
*XOI� :DU�� WKH� ���WK� SURYLGHG� HYDFXDWLRQ� VXSSRUW� DW�
WKH� FRPPXQLFDWLRQV� ]RQH� OHYHO�� ZKLOH� FRQWLQXLQJ�
(XURSHDQ�PLVVLRQ�VXSSRUW��2Q����$SULO�������WKH�XQLW�
VHOI-GHSOR\HG� ILIWHHQ� DLUFUDIW� WR� 7XUNH\� LQ� VXSSRUW� RI�
2SHUDWLRQ�3URYLGH�&RPIRUW�ZKHUH�D�SRUWLRQ�RI�WKH�XQLW�
UHPDLQHG�RQ�VWDWLRQ�XQWLO����2FWREHU�������7KH�UHVW�RI�
WKH�FRPSDQ\�ZDV�VSOLW�WR�DXJPHQW�RSHUDWLRQV�LQ�6DXGL�
$UDELD�XQWLO�'HFHPEHU�������ZKHQ�WKH�XQLW�UHWXUQHG�WR�
:LHVEDGHQ� 

,Q� 'HFHPEHU� ������ WKH� ���WK� ZDV� FDOOHG� XSRQ� WR�
GHSOR\� ILIWHHQ� DLUFUDIW� WR� WKH� FLYLO� ZDU-WRUQ� UHJLRQ� RI�
6RPDOLD� LQ� VXSSRUW� RI� 2SHUDWLRQ� 5HVWRUH� +RSH��
&RPPDQGHG�E\�0$-�3DXOLQH�.QDSS��WKH�XQLW�RSHUDWHG�
RXW� RI� WKH� DLUILHOG� DW� %DOL� 'RJJOH�� $LUFUDIW�
UHTXLUHPHQWV�ZHUH� UHGXFHG� IURP� ��� GRZQ� WR� VL[� DQG�
WKH� XQLW�ZDV� UHSODFHG� E\� LWV� VLVWHU-FRPSDQ\�� WKH� ��WK�
0HGLFDO�&RPSDQ\� �$$��RQ����0D\�������7KH����WK�
ZDV� DZDUGHG� WKH� 0HULWRULRXV� 8QLW� &LWDWLRQ� IRU� LWV�
SDUWLFLSDWLRQ�LQ�VXSSRUW�RI�GHSOR\HG�IRUFHV� 

,Q� 0D\� ������ WKH� ���WK� ZDV� DVVLJQHG� WR� VXSSRUW�
8QLWHG�6WDWHV� DQG�8QLWHG�1DWLRQV�SHDFHNHHSLQJIRUFHV�
LQ� %RVQLD� DV� SDUW� RI� WKH� 6WDELOL]DWLRQ� )RUFH� �6)25��
QHDU�7X]OD��%RVQLD��&RPPDQGHG�E\�0$-�%LOO�/D\GHQ��
WKH� XQLW� H[SHUWO\� VXSSRUWHG� MRLQW� DQG� FRDOLWLRQ� IRUFHV�
RSHUDWLQJ� WKURXJKRXW� WKH�GDQJHURXV�DQG�XQSUHGLFWDEOH�
%DONDQ�UHJLRQ� 

2SHUDWLRQV�(QGXULQJ�)UHHGRP�DQG�,UDTL�)UHHGRP 

7KH�RSHUDWLRQDO�WHPSR�RI�DOO�'8672))�XQLWV�UHPDLQV�
UHODWLYHO\� XQFKDQJHG�� :KHQ� XQLWV� DUH� QRW� GHSOR\HG��
WKH\� DUH� HLWKHU� SURYLGLQJ� UHDO� ZRUOG� PHGLFDO�
HYDFXDWLRQ�VXSSRUW�LQ�JDUULVRQ�RU�WKH\�DUH�WUDLQLQJ�IRU�
GHSOR\PHQW�� )URP� ����� WR� ������ WKH� ���WK� KDG� WKH�
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RSSRUWXQLW\� WR� GHSOR\� PXOWLSOH� WLPHV� WKURXJKRXW� WKH�
(8&20�DUHD�RI�UHVSRQVLELOLW\��FRQGXFWLQJ�RSHUDWLRQV�
LQ�1LJHULD��7XQLVLD��(QJODQG��,WDO\��6ORYHQLD��+XQJDU\��
%RVQLD��&]HFK�5HSXEOLF�DQG�HYHQ�VRPH�VKRUW�VWLQWV�LQ�
*HUPDQ\� 

7KLQJV�ZRXOG�QRW�VORZ�GRZQ�IRU�WKH�XQLW��DQG�WKH�\HDU�
����� ZRXOG� EULQJ� WKH� ���WK� WR� WKH� IURQW� OLQHV� RI� WKH�
*OREDO�:DU�RQ�7HUURU��$V�WKH�XQLW�ZDV�SDUWLFLSDWLQJ�LQ�
D�PDMRU�9�&RUSV�H[HUFLVH�LQ�3RODQG��WKH\�ZHUH�GLUHFWHG�
WR� GHSOR\� D� )RUZDUG� 6XSSRUW� 0('(9$&� 7HDP� LQ�
VXSSRUW� RI� 2SHUDWLRQ� (QGXULQJ� )UHHGRP� LQ� .XZDLW��
0DMRU� 'XVWLQ� (OGHU� OHG� WKH� ILUVW� ���WK� WHDP� RXW� WKH�
GRRU� LQ� 2FWREHU� ������ 7KH� WHDP� DXJPHQWHG� �-��
&DYDOU\�DQG�SURYLGHG���-+RXU�0('(9$&�VXSSRUW�WR�
DOO� GHSOR\LQJ� IRUFHV� DV� WKH\� FRQGXFWHG� UHFHSWLRQ��
VWDJLQJ��RQZDUG�PRYHPHQW��LQWHJUDWLRQ��DQG�WUDLQLQJ�LQ�
.XZDLW��/LWWOH�GLG� DQ\RQH�NQRZ� WKDW� WKLV� WHDP�ZRXOG�
VHUYH� DV� DQ� $GYDQFHG� 3DUW\� IRU� WKH� FRPSDQ\� PDLQ�
HIIRUW� 

,Q�)HEUXDU\������� WKH�FRPPDQGHU�RI� WKH����WK��0$-�
$UWKXU� -DFNVRQ�� ZDV� LQLWLDOO\� KDQGHG� WKH� LPSRUWDQW�
PLVVLRQ�RI�IDFLOLWDWLQJ�WKH�GHSOR\PHQW�SUHSDUDWLRQ�DQG�
H[HFXWLRQ� IRU� WKH� ��WK�0HGLFDO� &RPSDQ\� �$$��� 7KH�
���VW�0HGLFDO�(YDFXDWLRQ�%DWWDOLRQ� VHOHFWHG� WKH� ��WK�
WR�VHUYH�DV�WKH�OHDG�FRPSDQ\�GHSOR\LQJ�ILUVW�WR�7XUNH\�
ZLWK�WKH�DQWLFLSDWHG�IROORZ-RQ�PLVVLRQ�LQWR�WKH�KHDUW�RI�
,UDT��,Q�D�GUDPDWLF�WXUQ�RI�HYHQWV�LQ�ODWH�)HEUXDU\��WKH�
���WK� ZDV� FDOOHG� XSRQ� WR� GHSOR\� WR� ,UDT�� :LWKLQ� ��
ZHHNV� RI� LQLWLDO� QRWLILFDWLRQ�� WKH� XQLW� GHSOR\HG� ���
DLUFUDIW��JURXQG�VXSSRUW�HTXLSPHQW��DQG�����SHUVRQQHO�
WR� &DPS� 'RKD�� .XZDLW�� DQG� EHJDQ� SUHSDUDWLRQ� IRU�
FRPEDW�RSHUDWLRQV��'XULQJ�FRPEDW�RSHUDWLRQV��WKH�XQLW�
SURYLGHG�PHGLFDO�HYDFXDWLRQ�VXSSRUW�WR�YLUWXDOO\�HYHU\�
PDMRU�FRPEDW�XQLW�RSHUDWLQJ� LQ� WKH�&HQWUDO�&RPPDQG�
DUHD�RI�UHVSRQVLELOLW\��8QLW�DLUFUHZV�FRYHUHG�WKH�HQWLUH�
DLUVSDFH�RI�,UDT��UHDFKLQJ�DOO�RI�LWV�ERUGHUV�GXULQJ�WKHLU�
\HDUORQJ� GHSOR\PHQW�� *URXQG� FUHZV� RSHUDWHG� RYHU�
XQVHFXUHG�URXWHV��WUDYHOLQJ�WKH�H[SDQVHV�RI�WKH�KRVWLOH�
GHVHUW�� W\SLFDOO\� ZLWKRXW� HVFRUW� RU� DLU� FRYHUDJH�� 7KH�
PLVVLRQ�VWDWLVWLFV�RI�WKH����WK�DUH�OHJHQGDU\��7KH�XQLW�
RSHUDWHG� LQ� WKH� PRVW� GDQJHURXV� DQG� XQSUHGLFWDEOH�
DUHDV� RI� ,UDT�� IO\LQJ� VLQJOH-VKLS�ZLWKRXW� HVFRUW�� 7KH\�
DYHUDJHG� DQ� DVWRXQGLQJ� ��� PLVVLRQV� SHU� GD\� IRU� WKH�
GXUDWLRQ� RI� WKH� GHSOR\PHQW�� HYDFXDWLRQ� QXPEHUV� QRW�
VHHQ�VLQFH�9LHWQDP��$OO�WROG��WKH�XQLW�IOHZ�RYHU�������
FRPEDW� KRXUV�� FRQGXFWHG� RYHU� ������ OLIHVDYLQJ�
PLVVLRQV�DQG�HYDFXDWHG�RYHU�������SDWLHQWV��)RU� WKHLU�
HIIRUWV�� XQLW� 6ROGLHUV� ZHUH� DZDUGHG� IRXU� 6ROGLHU¶V�
0HGDOV�� VHYHQ�%URQ]H�6WDU�0HGDOV��PRUH� WKHQ����$LU�
0HGDOV�� ��� $UP\� &RPPHQGDWLRQ� 0HGDOV�� DQG� ���
6LNRUVN\�5HVFXH�$ZDUGV�� 

3HUKDSV� WKH� PRVW� LPSUHVVLYH� DFFRPSOLVKPHQW� RU� XQLW�
DFFRODGH�RI� DOO� LV� WKDW� WKH����WK�GLG�QRW� ORVH� D� VLQJOH�
6ROGLHU� LQ� QHDUO\� ��� PRQWKV� RI� FRQWLQXRXV� FRPEDW�

RSHUDWLRQV�� 7KH� EDWWOH-SURYHQ� XQLW� UHGHSOR\HG� WR�
:LHVEDGHQ�� *HUPDQ\�� LQ� )HEUXDU\� ������ IXUWKHU�
HQKDQFLQJ� WKHLU� PDUN� RQ� WKH� '8672))� OHJDF\��
8QIRUWXQDWHO\�� WKH� XQLW�ZRXOG� QRW� KDYH�PXFK� WLPH� WR�
UHFRYHU� 

:LWKLQ� ���� GD\V� RI� UHGHSOR\LQJ� IURP�2,)�� WKH� ���WK�
ZRXOG� EH� FDOOHG� DJDLQ� WR� VXSSRUW� RQJRLQJ� FRPEDW�
RSHUDWLRQV� LQ� $IJKDQLVWDQ�� 7KH� XQLW� GHSOR\HG� D�
)RUZDUG� 6XSSRUW� 0('(9$&� 7HDP� FRQVLVWLQJ� RI�
WKUHH�DLUFUDIW�DQG����SHUVRQQHO�LQ�VXSSRUW�RI�WKH�1$72�
OHG� ,QWHUQDWLRQDO� 6HFXULW\� $VVLVWDQFH� )RUFH� �,6$)���
FRQGXFWLQJ� D� UHOLHI� LQ� SODFH� ZLWK� WKH� ��WK� 0HGLFDO�
&RPSDQ\� �$$��� 6HYHUDO� RI� WKH� GHSOR\LQJ�
FUHZPHPEHUV� FRQVLVWHG� RI� YROXQWHHUV� WKDW� KDG� RQO\�
UHFHQWO\� UHWXUQHG� IURP� FRPEDW� RSHUDWLRQV� LQ� ,UDT��
GHPRQVWUDWLQJ� WKH�LQFUHGLEOH�QDWXUH�RI�VHOIOHVV�VHUYLFH�
DQG�GHGLFDWLRQ� WR�GXW\�ZLWQHVVHG�GDLO\� LQ�'8672))��
&37� -RKQ� +RIIPDQ¶V� WHDP� DXJPHQWHG� µ$IJKDQ�
'8672))¶� D� WHDP� IURP� WKH� ��WK�0HGLFDO� &RPSDQ\�
�$$�� VHUYLQJ� LQ� VXSSRUW� RI�2()� DQG� FRPPDQGHG� E\�
0$-�'DYLG�6SHUR��7KH�GHSOR\HG�FUHZV�ZHUH�DZDUGHG�
WZR�%URQ]H�6WDU�0HGDOV�����$LU�0HGDOV��LQFOXGLQJ�RQH�

IRU� 9DORU��� DQG� HLJKW� $UP\� &RPPHQGDWLRQ� 0HGDOV��
$GGLWLRQDOO\�� RQH� RI� WKH� ���WK� IOLJKW�PHGLFV�� 66*�3��
0DNRQHQ� &DPSEHOO�� ZDV� VXEPLWWHG� IRU� WKH�
'LVWLQJXLVKHG� )O\LQJ� &URVV� IRU� D� KHURLF� OLIHVDYLQJ�
KRLVW�PLVVLRQ�FRQGXFWHG�XQGHU�KRVWLOH�ILUH�� 

7KH� PLVVLRQ� LV� QRW� RYHU� LQ� $IJKDQLVWDQ�� ZLWK�
'8672))�FUHZV�IO\LQJ�DQ�DYHUDJH�RI�����PLVVLRQV�RU�
PRUH� D� PRQWK��� $� WHDP� IURP� WKH� ���VW� 0HGLFDO�
(YDFXDWLRQ� %DWWDOLRQ� FXUUHQWO\� VXSSRUWV� 2SHUDWLRQ�
(QGXULQJ� )UHHGRP� DQG� WKH� ,QWHUQDWLRQDO� 6HFXULW\�
$VVLVWDQFH�)RUFH��7KH�WHDP�RI����6ROGLHUV�LV�FXUUHQWO\�
OHG� E\� &37� -RKQ� 0F*XLUH� IURP� WKH� ��WK� 0HGLFDO�
&RPSDQ\��$$�� 

7KH�)DFH�RI�'8672)) 



 

�����$UP\�0HGLFDO�'HSDUWPHQW�-RXUQDO 

7DON�ZLWK�DQ\�'8672))�6ROGLHU��SDVW�RU�SUHVHQW��DQG�
PRVW�ZLOO�WHOO�\RX�WKDW�VHUYLQJ�LQ�'8672))�ILOOV�WKHP�
ZLWK� D� VHQVH� RI� SULGH�� 7KLV� SULGH� LV� ZDUUDQWHG� ZKHQ�
\RX� WUXO\� FRQVLGHU� WKH� QXPEHU� RI� OLYHV� WKDW� DUH�
SRVLWLYHO\�DIIHFWHG�E\�WKHLU�DFWLRQV��7KH�6ROGLHUV�RI�WKH�
���WK�0HGLFDO� &RPSDQ\� �$$�� DUH� QRW� XQOLNH� RWKHUV�
VHUYLQJ� LQ�'8672))�XQLWV� WKURXJKRXW� WKH�$UP\��EXW�
WKHLU�DFFRPSOLVKPHQWV�DUH�LQFUHGLEO\�VLJQLILFDQW��4XLWH�
VLPSO\��WKHLUV�LV�D�VWRU\�WKDW�QHHGV�WR�EH�WROG��,W�ZRXOG�
EH�LPSRVVLEOH�WR�FDSWXUH�DOO�WKH�DPD]LQJ�VWRULHV�RI�WKH�
���WK� LQ�RQH�EULHI� DUWLFOH�� EXW� WKH� IROORZLQJ�YLJQHWWHV�
DUH� RIIHUHG� WR� VKRZ� WKH� IDFH� RI� WRGD\¶V� '8672))�
6ROGLHU� 

'8672))���� 

/DWH�LQ�WKH�HYHQLQJ�RQ���2FWREHU�������'8672))�����
UHVSRQGHG� WR� DQ�8UJHQW-6XUJLFDO�0('(9$&� UHTXHVW�
LQ�FHQWUDO�%DJKGDG��7KH�FUHZ��FRQVLVWLQJ�RI�&:��&OLQW�
0LOOHU� �3LORW-LQ-&RPPDQG��� �/7� 7KRPDV� .�� 3RZHOO�
�&R-3LORW���66*�(ULF�+DUWPDQ��0HGLF��DQG�63&�'RXJ�
+ROP� �&UHZFKLHI�� OLIWHG� RII� ZLWKLQ� �� PLQXWHV� RI�
QRWLILFDWLRQ� DQG� KHDGHG� LQWR� WKH� KHDUW� RI� WKH� FLW\�� $�
8�6��6ROGLHU�ZDV�VKRW�LQ�WKH�IDFH�E\�DQ�,UDTL��7KH�FUHZ�
DUULYHG� DW� WKH� SLFN-XS� VLWH� DQG� VHDUFKHG� IRU� D� PRUH�
VXLWDEOH�ODQGLQJ�]RQH�EHFDXVH�WKH�DUHD�VHOHFWHG�E\�WKH�
PDQHXYHU� IRUFH� ZDV� D� QDUURZ� VWUHHW� VXUURXQGHG� E\�
SRZHU� OLQHV�� SROHV�� DQG� EXLOGLQJV�� $V� WKH� FUHZ� ZDV�
VHDUFKLQJ�� D� FDOO� FDPH� RYHU� WKH� UDGLR� FU\LQJ��
µ'8672))��ZH�QHHG�\RX�GRZQ�KHUH�QRZ��P\�EXGG\�
LV� G\LQJ�¶� 7KH� FUHZ�PDGH� WKHLU� ILQDO� DSSURDFK� WR� WKH�
ODQGLQJ�]RQH�DQG�WRXFKHG�GRZQ�MXVW�EHIRUH�µEURZQLQJ�
RXW¶�IURP�WKH�GXVW��7KH�FUHZ�TXLFNO\�ORDGHG�WKH�SDWLHQW�
RQ�ERDUG�DQG�GHSDUWHG�WKH�VLWH��HQURXWH�WR�WKH�KRVSLWDO��
7KH� FUHZ� ZRXOG� ODWHU� UHFHLYH� ZRUG� WKDW� WKHLU� SDWLHQW�
GLG�QRW�VXUYLYH�WKH�ZRXQGV�� 

8QIRUWXQDWHO\��WKLV�ZRXOG�QRW�EH�WKHLU�ODVW�PLVVLRQ�WKDW�
QLJKW�� -XVW� DIWHU� PLGQLJKW�� WKH� FUHZ� UHFHLYHG� DQRWKHU�
0('(9$&�FDOO�IURP�D�IDPLOLDU�ORFDWLRQ��7KH�UHTXHVW�
WR� HYDFXDWH� DQ� ,UDTL� LQVXUJHQW� ZKR� ZDV� VKRW� LQ� WKH�
FKHVW� FDPH� IURP� WKH� VDPH�XQLW��7KH� HYDFXHH�ZDV� WKH�
PDQ�ZKR�KDG� VKRW� WKH�6ROGLHU� HYDFXDWHG� HDUOLHU�� �/7�
3RZHOO� UHODWHG�WKDW�³:H�SXW�KLP�RQ� WKH�VDPH�OLWWHU�DV�
RXU� 6ROGLHU� D� IHZ� KRXUV� HDUOLHU�� DQG� WKH� PHGLF�
SHUIRUPHG�&35�RQ�KLP�ZLWK� WKH�VDPH� LQWHQVLW\�DV�KH�
GLG�IRU�RXUV��$QG�ZH�VDYHG�KLV�OLIH�´� 

7KLV�ZDV�QRW�WKH�RQO\�RFFDVLRQ�ZKHUH�WKH����WK�ZRXOG�
HYDFXDWH� ERWK� WKH� ZRXQGHG� 8�6�� 6ROGLHU� DQG� WKH�
HQHP\� WKDW� FDXVHG� WKH� ZRXQG�� 3RZHOO� ZHQW� RQ� WR�
GHVFULEH� WKH� IHHOLQJV� RI� VRPH� RI� WKH� FUHZPHPEHUV��
ZKHQ� KH� VDLG� ³6RPH� GD\V� WKH� PHGLFV� FRPH� EDFN�
VD\LQJ� WKH\� KDWH� WKHLU� MRE�� EXW� WKHQ� WKH\¶UH� EDFN� DW�
ZRUN� WKH�QH[W�GD\�ZLWK� WKH� VDPH� LQWHQVLW\�´�+H�ZHQW�
RQ�WR�VD\�WKDW�³,¶YH�ORRNHG�EDFN�WKHUH�VRPHWLPHV�DQG�,�

GRQ¶W�NQRZ�KRZ�WKH\�GR� LW��1RZ�,� MXVW�NHHS�P\�H\HV�
IRUZDUG�DQG�IO\�´��$V�PHQWLRQHG�LQ�WKH�RSHQLQJ�RI�WKLV�
DUWLFOH�� WKH� %ULJDGH� &RPPDQGHU� RQ� WKH� VFHQH� RI� WKLV�
LQFLGHQW� ODWHU� UHFRJQL]HG� WKH� FUHZ� IRU� WKHLU� DFWLRQV��
VD\LQJ� WKDW�KLV�6ROGLHUV�NQHZ�WKDW�³«LI�WKH\�UHTXLUHG�
0('(9$&��WKHVH�SLORWV�ZRXOG�ULVN�WKHLU�RZQ�OLYHV�WR�
VDYH�WKHLUV�´���6ROGLHUV�NQRZ�WKDW�LI�WKH\�DUH�ZRXQGHG��
WKHLU� IHOORZ� 6ROGLHUV� DQG� VSHFLILFDOO\� '8672))�
6ROGLHUV�ZLOO�GR�HYHU\WKLQJ�LQ�WKHLU�SRZHU�WR�HYDFXDWH�
WKHP��7KLV� XQGHUVWDQGLQJ�DOORZV�6ROGLHUV� WR�PHQWDOO\�
SUHSDUH� IRU� WKH� FKDOOHQJHV� RI� ZDU�� $GGLWLRQDOO\�� LW�
DOORZV�ODUJH�QXPEHUV�RI�RXU�IDOOHQ�WR�ILJKW�DQRWKHU�GD\��
E\� UDSLGO\�HYDFXDWLQJ� WKHP� WR�DQ�DSSURSULDWH� OHYHO�RI�
PHGLFDO�FDUH�DOORZLQJ�PDQ\�WR�UHWXUQ�WR�GXW\�� 

%DJKGDG�3ULVRQ�0DVV�&DVXDOW\ 

:KLOH�VXSSRUWLQJ�FRPEDW�RSHUDWLRQV�LQ�,UDT��WKH����WK�
UHVSRQGHG� WR� PXOWLSOH� PDVV� FDVXDOW\� �0$6&$/��
HYHQWV��7KHVH�PLVVLRQV�SODFHG�VLJQLILFDQW�VWUHVV�RQ�WKH�
KRVSLWDOL]DWLRQ�� HYDFXDWLRQ�� DQG� SDWLHQW� UHJXODWLRQ�
V\VWHPV� LQ� WKHDWHU�� $V� DOZD\V�� WKH� '8672))� FUHZV�
VKRZFDVHG�WKHLU�DELOLW\�WR�UHPDLQ�IOH[LEOH�DQG�DGDSWLYH�
LQ�WKH�FRQGXFW�RI�WKHLU�PLVVLRQ��$LU�DQG�JURXQG�FUHZV�
ZHUH� RIWHQ� FKDUJHG� ZLWK� SURYLGLQJ� FRPPDQG� DQG�
FRQWURO�RI�DLU�HYDFXDWLRQ�DVVHWV�RQ�WKH�VFHQH��DV�ZHOO�DV�
FULWLFDO� SDWLHQW� UHJXODWLQJ� VHUYLFHV� WR� HQVXUH� WKDW�
SDWLHQWV�ZHUH�WUDQVSRUWHG�WR�³RSHQ�EHGV´�LQ�WKH�YDULRXV�
WUHDWPHQW� IDFLOLWLHV�� 7KH� %DJKGDG� 3ULVRQ� 0$6&$/�
ZDV� DQ� H[DPSOH� RI� WKLV� DGDSWLYH� FRRUGLQDWLRQ� LQ�
FOHDULQJ�WKH�EDWWOHILHOG� 

2Q�WKH�QLJKW�RI����$XJXVW�������WKH�%DJKGDG�3ULVRQ��
ORFDWHG�DSSUR[LPDWHO\����PLOHV�ZHVW�RI�WKH�FLW\��FDPH�
XQGHU� KHDY\� PRUWDU� ILUH�� 2YHU� ��� ,UDTL� (QHP\�
3ULVRQHUV�RI�:DU�ZHUH�LQMXUHG�LQ�WKH�DWWDFN��7KH����WK�
UHVSRQGHG�ZLWK�WKUHH�DLUFUDIW��WKH�ILUVW�DUULYHG�ZLWKLQ���
PLQXWHV�RI� WKH� LQLWLDO� FDOO� IRU�KHOS��7KH���WK�0HGLFDO�
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&RPSDQ\� �$$�� DOVR� DQVZHUHG� WKH� FDOO� E\� GHSOR\LQJ�
DLUFUDIW�� 6)&� 5REHUW� +DQQD�� D� ���WK� $LUFUDIW�
&RPSRQHQW� 5HSDLU� 6XSHUYLVRU� E\� WUDGH�� ZDV�
WUDQVSRUWHG� WR� WKH� VFHQH�RI� WKH�0$6&$/� LQ� WKH�EDFN�
RI� DQ� DLUFUDIW� ZLWK� D� ³PDQ-SDFN´� UDGLR�� 2QFH� RQ� WKH�
JURXQG�� KH� DVVXPHG� FRPPDQG� DQG� FRQWURO� RI�
0('(9$&� DVVHWV�� HYDFXDWLQJ� FDVXDOWLHV� WR� WZR�
&RPEDW� 6XSSRUW� +RVSLWDOV� �&6+��� ILYH� )RUZDUG�
6XUJLFDO� 7HDPV� �)67��� DQG� WKH� $LU� )RUFH�
([SHGLWLRQDU\�0HGLFDO�6XSSRUW� �(0('��VXUJLFDO�XQLW�
RSHUDWLQJ� LQ� WKH� DUHD�� 7KH� ILUVW� ��� FDVXDOWLHV� ZHUH�
HYDFXDWHG�WR�WKH���WK�&6+��EXW�WKLV�LPPHGLDWHO\�ILOOHG�
WKH� KRVSLWDO� WR� FDSDFLW\� DQG� IRUFHG� WKH� UHPDLQLQJ� ���
FDVXDOWLHV� WR� EH� HYDFXDWHG� WR� WKH� ��VW� &6+� DQG� WKH�
)67V�� ,Q� MXVW� �� LQWHQVH� KRXUV�� WKH� ���WK� DLUFUHZV�
HYDFXDWHG����SDWLHQWV��7KH�PLVVLRQ�FRPSOH[LW\�DQG�WKH�
DFWLRQV�WKDW�QLJKW�E\�6)&�+DQQD�DQG�WKH�DLUFUHZV�ZHUH�
VLPSO\� DPD]LQJ�� 7KH� WDFWLFV�� WHFKQLTXHV�� DQG�
SURFHGXUHV�H[HFXWHG�GXULQJ�WKLV�PLVVLRQ�ZRXOG�VHW�WKH�
FRQGLWLRQV� IRU� VXFFHVV� IRU� ZKDW� ZRXOG� VRRQ� EHFRPH��
SHUKDSV� WKH� PRVW� VLJQLILFDQW� GD\� RI� WKH� ZDU� IRU� WKH�
���WK��� 

81�%RPELQJ 

)RU�WKH����WK�����$XJXVW�������DSSHDUHG�WR�EH�DQRWKHU�
W\SLFDO� GD\� LQ� %DJKGDG�� 7KH� XQLW� PDLQWDLQHG� WKUHH�
DLUFUDIW� DQG� FUHZV� RQ� GXW\� WR� SURYLGH� FRQWLQXRXV�
0('(9$&�FRYHUDJH� IRU� WKH� DUHD��$� FDOO� FDPH� LQ� WR�
'8672))� 2SHUDWLRQV� UHOD\LQJ� WKDW� WKHUH� ZDV� D�
µSRVVLEOH� PLVVLRQ¶� LQ� WKH� YLFLQLW\� RI� WKH� 81� DQG� WR�
UHDG\� WKH� FUHZV�� 7KH� DLUFUDIW� SHUIRUPLQJ� µ7KLUG� 8S¶�
FRPPDQGHG�E\�&:��&OLQW�0LOOHU��RYHUKHDUG�WKH�UDGLR�
WUDQVPLVVLRQ� DQG� GLYHUWHG� WR� ZKDW� ZDV� FRQVLGHUHG�
µJURXQG� ]HUR¶� DUULYLQJ� ZLWKLQ� �� PLQXWHV� RI� WKH� FDOO��
'8672))�2SHUDWLRQV�OHDUQHG�WKDW�WKH�8QLWHG�1DWLRQV�
KHDGTXDUWHUV� LQ� GRZQWRZQ� %DJKGDG� KDG� MXVW� EHHQ�
ERPEHG� DQG� WKH\� WRRN� LPPHGLDWH� DFWLRQ� WR� ODXQFK�
DGGLWLRQDO� FUHZV�� 7KH� VHFRQG� DLUFUDIW� DUULYHG� RQO\�
PLQXWHV� DIWHU� 0LOOHU¶V� FUHZ�� :LWKLQ� ��� PLQXWHV�� WKH�
UHVW� RI� WKH� ���WK� HYDFXDWLRQ� WHDP�� FRQVLVWLQJ� RI� IRXU�
DGGLWLRQDO� DLUFUDIW�� DUULYHG� RQ� WKH� VFHQH� WR� SURYLGH�
PHGLFDO� HYDFXDWLRQ� VXSSRUW� WR� WKH� WUDJHG\��:LWKLQ����
PLQXWHV��WZR�DGGLWLRQDO�DLUFUDIW�IURP�WKH���WK�0HGLFDO�
&RPSDQ\� �$$�� DQG� WKUHH� DLUFUDIW� IURP� WKH�$LU� )RUFH�
&RPEDW�6HDUFK�DQG�5HVFXH�WHDP�DUULYHG�RQ�WKH�VFHQH�
DV� ZHOO� WR� DXJPHQW� WKH� RQJRLQJ� UHVFXH� DQG� UHFRYHU\�
RSHUDWLRQ� 

$V� 0LOOHU¶V� DLUFUDIW� WRXFKHG� GRZQ� LQ� WKH� GHVLJQDWHG�
ODQGLQJ� ]RQH�� 66*� (ULF� +DUWPDQ� �0HGLF�� DQG� 63&�
'RXJODV� +ROP� �&UHZFKLHI�� LPPHGLDWHO\� H[LWHG� WKH�
DLUFUDIW� WR�VXUYH\� WKH�GLVDVWHU�DUHD��7KHLU�DLUFUDIW� WKHQ�
GHSDUWHG� DOORZLQJ� DGGLWLRQDO� FUHZPHPEHUV� WR� EH�
GURSSHG� RII� DW� WKH� VLWH� WR� DVVLVW� LQ� WKH� JURXQG� UHVFXH�
HIIRUWV� DV� QHHGHG�� $V� WKH� DLUFUDIW� EHJDQ� VWDFNLQJ� XS�
RYHU� GRZQWRZQ� %DJKGDG�� LW� EHFDPH� DSSDUHQW� WKDW�

DLUVSDFH� FRPPDQG� DQG� FRQWURO� QHHGHG� WR� EH� UDSLGO\�
HVWDEOLVKHG� WR� PDLQWDLQ� DLUFUDIW� VHSDUDWLRQ�� HVSHFLDOO\�
ZLWK� WKH� KLJK� YROXPH� RI� WUDIILF�� $W� RQH� SRLQW� GXULQJ�
WKH�PLVVLRQ��WKHUH�ZHUH����DLUFUDIW�LQ�WKH�µSDWWHUQ¶�RYHU�
WKH� UHVFXH� VLWH�� 7KLV� GDXQWLQJ� WDVN� IHOO� VTXDUHO\� RQ�
VKRXOGHUV�RI�WKH����WK�2SHUDWLRQV�2IILFHU��&37�-DPHV�
+DQQDP��ZKR�ZDV�SLFNHG�XS�E\�&:��5RJHU�+RSNLQV�
DQG�IORZQ�WR�WKH�VLWH��8SRQ�KLV�DUULYDO��KH�LPPHGLDWHO\�
JDLQHG�FRQWURO�RI�WKH�DLUVSDFH�DQG�GLUHFWHG�WKH�SDWLHQW�
IORZ�� $V� WKH� FLW\-ZLGH� SDWLHQW� UHJXODWRU�� KH�
FRRUGLQDWHG�ZLWK�WKH����PHGLFDO�WUHDWPHQW�IDFLOLWLHV�LQ�
WKH�DUHD�WR�UHFHLYH�DQG�VRUW�WKH�PRXQWLQJ�FDVXDOWLHV��$V�
WKH�DHURPHGLFDO�HYDFXDWLRQ�RSHUDWLRQV�ZHUH�XQGHUZD\��
D� GHVSHUDWH� JURXQG� UHVFXH� RSHUDWLRQ� ZDV� LQLWLDWHG� E\�
PLOLWDU\�DQG�FLYLOLDQ�DXWKRULWLHV� 

:LWKRXW� UHJDUG� IRU� WKHLU� SHUVRQDO� VDIHW\�� ���WK�
6ROGLHUV� KHOSHG� VSHDUKHDG� WKH� UHVFXH� HIIRUWV� RQ� WKH�
JURXQG��SURYLGLQJ�WULDJH�IRU�WKH�QXPHURXV�SDWLHQWV�DQG�
DVVLVWLQJ� LQ� WKH� UHFRYHU\� RI� WKH� VXUYLYRUV� EXULHG�
XQGHUQHDWK�WKH�UXEEOH��66*�+DUWPDQ��63&�+ROP��&3/�
-DVRQ�%LHUPDQ��63&�/HYL�9DVTXH]�� DQG� VHYHUDO�RWKHU�
���WK� FUHZPHPEHUV�PDQDJHG� WKH� UHFRYHU\� RSHUDWLRQ��
HQWHULQJ�WKH�GDQJHURXVO\�XQVWDEOH�EXLOGLQJ�WR�DLG�LQ�WKH�
VHDUFK�HIIRUWV��7KH\�SURYLGHG�PXFK�QHHGHG�VXSSRUW�WR�
WKH� VHHPLQJO\� HQGOHVV� IORZ� RI� FDVXDOWLHV�� $IWHU� ���
KRXUV� RI� HIIRUW�� WKH� VLWH� ZDV� ILQDOO\� FOHDUHG� DQG� WKH�
FUHZV� UHWXUQHG� WR� EDVH�� 7KH� ���WK� FRPPDQGHU��0$-�
-DFNVRQ�� DQ[LRXVO\� UHFHLYHG� HDFK� RI� KLV� FUHZV� DW� WKH�
HQG�RI�WKH�GD\�DQG�ZLWK�WKH�KHOS�RI�WKH�ILUH�GHSDUWPHQW��
SHUVRQDOO\�OHG�WKH�HIIRUWV�WR�VFUXE�WKH�EORRG�DQG�GHEULV�
IURP� WKH� VL[� DLUFUDIW� VR� WKDW� KLV� FUHZV� FRXOG� UHVW� DQG�
SUHSDUH�IRU�WKH�QH[W�XUJHQW�FDOO��$W�WKH�HQG�RI�WKH�GD\��
WKH� ���WK� WUHDWHG� DQG� HYDFXDWHG� ��� SDWLHQWV� GLUHFWO\�
IURP�³JURXQG�]HUR´�DQG�RYHU����SDWLHQWV�UHODWHG�WR�WKH�
ERPELQJ��IO\LQJ�RYHU����FRPEDW�KRXUV��� 

7KH� HQWLUH� XQLW� HLWKHU� GLUHFWO\� RU� LQGLUHFWO\� VXSSRUWHG�
WKH� RYHUZKHOPLQJ� FKDRV� RI� WKDW� GD\�� 66*� (ULF�
+DUWPDQ�DQG�63&�'RXJ�+ROP�KRZHYHU��ZHUH�VLQJOHG�
RXW� IRU� WKHLU� KHURLF� DFWLRQV� WKDW� ZHQW� IDU� DERYH� DQG�
EH\RQG� WKH�FDOO�RI�GXW\��7KH\�ZHUH�ERWK�DZDUGHG� WKH�
6ROGLHU¶V� 0HGDO� IRU� WKHLU� HIIRUWV�� :KHQ� DVNHG� DERXW�
WKHLU� EUDYHU\�� 6*7�+ROP� VDLG� ³:H�ZRXOG� KDYH� GRQH�
WKH� VDPH� IRU� DQ\ERG\´� DQG� 66*� +DUWPDQ� KXPEO\�
UHPDUNHG�³,�GLGQ¶W�GR�DQ\WKLQJ�DQRWKHU�FUHZ�PHPEHU�
ZRXOGQ¶W�KDYH�GRQH�´����7KHVH�WZR�6ROGLHUV�DQG�DOO�WKH�
RWKHUV� WKDW� SDUWLFLSDWHG� WKDW� GD\�� HPERG\� WKH� µVR� WKDW�
RWKHUV�PLJKW� OLYH¶�FDOO� WR�VHOIOHVV�VHUYLFH�ZLWQHVVHG� LQ�
WKHLU� RXWVWDQGLQJ� RXWILW�� 7KH� ���WK�ZDV� DOVR� DZDUGHG�
WKH�'8672))�$VVRFLDWLRQ�5HVFXH�RI�WKH�<HDU�$ZDUG�
IRU� WKH� XQLW¶V� KHURLF� DFWLRQV� LQ� UHVSRQVH� WR� WKH� WUDJLF�
ERPELQJ��� 

7KH�)XWXUH�RI�WKH����WK 

7KH����WK�UHFHQWO\�XQGHUZHQW�D�PDMRU�WUDQVLWLRQ�ZKHQ�
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LW� ZDV� UHDVVLJQHG� IURP� WKH� VWRULHG� ���VW� 0HGLFDO�
(YDFXDWLRQ� %DWWDOLRQ�� HLJKW� WLPH� ZLQQHU� RI� WKH�
SUHVWLJLRXV�(OOLV�'��3DUNHU�$ZDUG��WR�WKH��VW�%DWWDOLRQ��
���WK�$YLDWLRQ�5HJLPHQW��7KH�FRPPDQG�UH-DOLJQPHQW�
ZDV� H[HFXWHG� DV� SDUW� RI� WKH�$YLDWLRQ�7UDQVIRUPDWLRQ�
,QLWLDWLYH� �$7,��� 7KH� $7,� LQFOXGHV� UHRUJDQL]LQJ� DQG�
UHVWUXFWXULQJ� $LU� $PEXODQFH� FRPSDQLHV� IURP� ���
DLUFUDIW������6ROGLHU�RUJDQL]DWLRQV�LQWR����DLUFUDIW�DQG�
��� 6ROGLHU� RUJDQL]DWLRQV� XQGHU� WKH� FRPPDQG� DQG�
FRQWURO�RI�*HQHUDO�6XSSRUW�$YLDWLRQ�%DWWDOLRQV��$V�WKLV�
DUWLFOH�ZDV�ZULWWHQ�� WKH����WK�SUHSDUHV�RQFH�DJDLQ� IRU�
RSHUDWLRQV�DW�WKH�µWLS�RI�WKH�VSHDU¶�DV�WKH�XQLW�SUHSDUHV�
IRU�GHSOR\PHQW�WR�$IJKDQLVWDQ�LQ�VXSSRUW�RI�2SHUDWLRQ�
(QGXULQJ� )UHHGRP��$W� WKH� HQG� RI� WKHLU� WRXU�� WKH� XQLW�
ZLOO�WUDQVIRUP�LQWR�&�&RPSDQ\���-���*HQHUDO�6XSSRUW�
$YLDWLRQ� %DWWDOLRQ�� VWDWLRQHG� LQ� )RUW� 'UXP�� 7KH� XQLW�
QDPH�PD\�FKDQJH��EXW�WKH�VWRULHG�KLVWRU\�RI�WKH����WK�
ZLOO�QHYHU�IDGH� 

&RQFOXVLRQ 

7KLV�DUWLFOH�UHSUHVHQWV�D�SURXG�XQLW�ZLWK�GHGLFDWHG�DQG�
SURYHQ� 6ROGLHUV�� FRPPLWWHG� WR� H[FHOOHQFH� LQ� ERWK�
SHDFHWLPH� DQG� ZDU�� :KHWKHU� GHOLYHULQJ� D� EDE\�
RQERDUG�D�KHOLFRSWHU�LQ�WKH�PRXQWDLQV�RI�$IJKDQLVWDQ��
UHVSRQGLQJ� WR� D� JXQVKRW� ZRXQG� RQ� WKH� *UDIHQZRHKU�
7UDLQLQJ� $UHD�� RU� FRQGXFWLQJ� DQ� XUJHQW� SDWLHQW�
HYDFXDWLRQ� RI� D� 6ROGLHU� ZRXQGHG� LQ� FRPEDW�� QR� RQH�
GRHV�LW�EHWWHU�WKHQ�WKH�6ROGLHUV�RI�WKH����WK��2XU�SURXG�
OHJDF\� OLHV� VDIHO\� LQ� WKH� KDQGV� RI� WRGD\¶V�'8672))�
6ROGLHU�� 7KH� 0LOOHU¶V�� +DUWPDQ¶V�� +ROP¶V�� 3RZHOO¶V��
+DQQD¶V�DQG�HYHU\�RWKHU�6ROGLHU�VHUYLQJ�LQ�'8672))�
DFURVV� WKH� JOREH� JDOODQWO\� UHSUHVHQW� WKH� VSLULW� DQG�
WUDGLWLRQ�IRUJHG�E\�0$-�&KDUOHV�.HOO\�DQG�WKH�RWKHUV�
ZKR� FDPH� EHIRUH� XV�� 7KH� 6ROGLHUV� RI� WKH� ���WK�
0HGLFDO�&RPSDQ\� �$LU�$PEXODQFH��FOHDUO\� µKDYH� WKH�
FRQWUROV¶� DQG� VWDQG� YLJLO� DV� WKH� VXFFHVVIXO� JXDUDQWRUV�
RI�RXU�PRVW�QREOH�SURIHVVLRQ� 

³:KHQ�,�KDYH�\RXU�ZRXQGHG�´ 

5ൾൿൾඋൾඇർൾඌ 

�� *ROG�� 5XVVHO� '��� &RPPDQGHU�� �UG� %ULJDGH� &RPEDW�
7HDP�� �VW� $UPRUHG� 'LYLVLRQ�� 0LVVLRQ� $IWHU� $FWLRQ��
2SHUDWLRQ� ,UDTL� )UHHGRP� ,�� ���WK� '8672))�
$VVRFLDWLRQ� 5HVFXH� RI� WKH� <HDU� $ZDUG�
5HFRPPHQGDWLRQ������ 

�� +RXJK�� 0DUN� HW� DO��� ���WK� '8672))�� +LVWRU\��
&DPSDLJQV� DQG� $ZDUGV�� ��� 6HSWHPEHU� ����� �KWWS���
ZZZ����WKGXVWRII�RUJ�8QLW���+LVWRU\�KWP!� 

�� ���WK�/LQHDJH�DQG�+RQRUV� 

�� ���WK�0HGLFDO�&RPSDQ\��$$��8QLW�+LVWRULFDO�5HFRUGV� 

�� ��� ���WK� 0HGLFDO� &RPSDQ\� �$$�� $IWHU� $FWLRQ�
5HYLHZ��0$5������ 

�� ��� +RUWRQ�� -HIIUH\�� &37�� SHUVRQDO� FRPPXQLFDWLRQ�� ��
$XJXVW������ 

�� ��� 0LVVLRQ�6WDWLVWLFV��2()���������$XJXVW������ 

�� ��� -RKQVRQ��'HQQLV��$LU�$PEXODQFH�&RPSDQ\�IURP�9 �
&RUSV¶���WK�0HGLFDO�%ULJDGH�)O\LQJ�%XV\�µ'8672))¶�
0LVVLRQ� LQ� ,UDT�� ���WK� %DVH� 6XSSRUW� %DWWDOLRQ� 3XEOLF�
$IIDLUV�2IILFH��)HEUXDU\������ 

�� +DQQDP�� -DPHV� -��� '8672))� $VVRFLDWLRQ� 5HVFXH� RI�
WKH� <HDU� 1RPLQDWLRQ� ������ ���WK� 0HGLFDO� &RPSDQ\�
�$$�� 

��� ���WK�0HGLFDO�&RPSDQ\��$$��$IWHU�$FWLRQ�5HYLHZ��
0$5������ 

��� ��� +ROP�DQG�+DUWPDQ��&RPPHQWV�DW�WKH�6ROGLHU¶V�
0HGDO�$ZDUG�&HUHPRQ\��:LHVEDGHQ�*HUPDQ\��
2FWREHU������ 

��� ���WK�0HGLFDO�&RPSDQ\��$$��$IWHU�$FWLRQ�5HYLHZ��
0$5������ 

$ඎඍඁඈඋඌ 

0DMRU�+RZH�LV� WKH�&RPPDQGHU�RI�WKH����WK�0HGLFDO�&RPSDQ\��$LU�
$PEXODQFH��KHDGTXDUWHUHG�LQ�:LHVEDGHQ��*HUPDQ\� 

/LHXWHQDQW� &RORQHO� �3�� &DPSEHOO� LV� WKH� &RPPDQGHU� RI� WKH� ���VW�
0HGLFDO�(YDFXDWLRQ�%DWWDOLRQ�KHDGTXDUWHUHG�LQ�:LHVEDGHQ��*HUPDQ\� 
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�����7KH����WK�0HGLFDO�&RPSDQ\�KDV�RQH�PLVVLRQ��VDYLQJ�OLYHV���
:KHWKHU�LQ�WKH�MXQJOHV�RI�9LHWQDP��WKH�IRUHVWV�RI�WKH�%DONDQV��
RU� WKH�GHVHUWV�RI�$IJKDQLVWDQ�DQG� ,UDT�� WKH����WK� LV� WKHUH� WR�
DQVZHU�WKH�FDOO���,Q�LWV����\HDU�KLVWRU\��WKH�FRPSDQ\�KDV�IORZQ�
FRXQWOHVV� PLVVLRQV� DQG� PHGHYDFHG� WKRXVDQGV� RI� SDWLHQWV��
PDQ\� RI� ZKRP� ZRXOG� QRW� KDYH� PDGH� LW� ZLWKRXW� 'XVWRII���
06JW��6WDQ�+XWFKVRQ��D�9LHWQDP�YHW��ZURWH�D�SRHP�HQWLWOHG��
VLPSO\���'XVWRII���DQG�LW�RSHQV�OLNH�WKLV���7KH\�FRPH�LQ�IDVW�
DQG�IXULRXV��6OLGLQJ�LQ�RYHU�WKH�WRS�RI�D�WUHH��$�EHWWHU�VLJKW�RQ�
DOO�WKLV�HDUWK��%HOLHYH�PH��\RX¶OO�QHYHU�VHH�����)RU�D�ZRXQGHG�
6ROGLHU�� 6DLORU�� RU�$LUPDQ�� WUXHU�ZRUGV�ZHUH� QHYHU� VSRNHQ���
7KH� ���WK� 0HGLFDO� &RPSDQ\� KDV� D� GLVWLQJXLVKHG� VHUYLFH�
UHFRUG�� ZKLFK� VHUYHV� DV� WKH� HSLWRPH� RI� D� PRGHUQ� DLU�
DPEXODQFH�XQLW� 

�����7KH����WK�0HGLFDO�&RPSDQ\¶V�KLVWRU\�GDWHV�WR���-XO\������
ZKHUH�LW�ZDV�RULJLQDOO\�DFWLYDWHG�DW�)RUW�3RON��/RXLVLDQD��DV�WKH�
���WK�0HGLFDO�'HWDFKPHQW���$IWHU�H[WHQVLYH�WUDLQLQJ��LW�ZDV�
IRUPHG�DV�D�FRPEDW�UHDG\�XQLW�RQ���6HSWHPEHU��������2Q����
1RYHPEHU� ������ WKH� XQLW�ZDV� GHSOR\HG� WR� WKH�5HSXEOLF� RI�
6RXWK�9LHWQDP�� ,QLWLDO� DVVLJQPHQW�ZDV� WR� WKH� ��WK�0HGLFDO�
%ULJDGH��ZLWK�IXUWKHU�DVVLJQPHQW�XQGHU�FRPPDQG�RI�WKH���WK�
0HGLFDO� *URXS� ORFDWHG� DW� &DPS� 3DGGRFN�� �5HG� %HDFK��
'DQDQJ�� � )URP� WKH� WLPH� WKH� ���WK� ZDV� DFWLYDWHG� XQWLO� LW¶V�
UHGHSOR\PHQW� WR� WKH� 8QLWHG� 6WDWHV� DQG� )RUW� 6DP�+RXVWRQ��
7H[DV��RQ����0DUFK�������LW�KDG�HYDFXDWHG�D�WRWDO�RI��������
SDWLHQWV��IO\LQJ��������PLVVLRQV�ZLWK�D�WRWDO�RI��������IO\LQJ�
KRXUV���7KH����WK�ZDV�DZDUGHG�WKH�0HULWRULRXV�8QLW�&LWDWLRQ�
IRU�H[FHSWLRQDOO\�PHULWRULRXV�VHUYLFH�LQ�WKH�SHUIRUPDQFH�RI�LWV�
GXWLHV�ZKLOH�LQ�9LHWQDP�� 

�����7KH����WK� UHPDLQHG� LQ�6DQ�$QWRQLR��7H[DV��XQWLO�0DUFK�
�����ZKHQ�WKH�XQLW�UHORFDWHG�WR�$XJVEXUJ��)HGHUDO�5HSXEOLF�
RI�*HUPDQ\���8SRQ�DUULYDO�RQ����0DUFK��WKH�XQLW�ZDV�DVVLJQHG�
WR� WKH� ���VW�0HGLFDO�&RPSDQ\� ORFDWHG� LQ�1HOOLJHQ��2Q� ���
2FWREHU�������WKH����WK�0HGLFDO�'HWDFKPHQW�ZDV�GHDFWLYDWHG�
ZLWK� VXEVHTXHQW� DFWLYDWLRQ� DV� WKH� ���WK�0HGLFDO� &RPSDQ\�
�$LU�$PEXODQFH��� �7KH�FRPSDQ\�ZDV� IRUPHG� LQ�/DQGVWXKO��
*HUPDQ\��FRPELQLQJ�SHUVRQQHO�IURP�WKH�UHFHQWO\�GHDFWLYDWHG�
��WK� 0HGLFDO� 'HWDFKPHQW� �*UDIHQZRHKU�� DQG� WKH� ��UG�
0HGLFDO�'HWDFKPHQW� �/DQGVWXKO��� �7KH�XQLW�ZDV� WKH� ODVW� RI�
WKUHH�0HGLFDO� &RPSDQLHV� �$LU�$PEXODQFH�� WR� EH� DFWLYDWHG�
XQGHU� WKH� ���VW�0HGLFDO�(YDFXDWLRQ�%DWWDOLRQ�� ,PPHGLDWHO\�
IROORZLQJ�WKH�HQG�RI�WKH�FROG�ZDU��WKH�XQLW�ZDV�GHSOR\HG�WR�
6RXWKZHVW�$VLD�IRU�2SHUDWLRQV�'HVHUW�6KLHOG�DQG�6WRUP���7KH�
FRPSDQ\�ZDV�DWWDFKHG�WR�WKH���QG�0HGLFDO�%ULJDGH���WK�8�6��

&RUSV�� � 7KHUH� WKH� XQLW� SURYLGHG� IDU� IRUZDUG� PHGLFDO�
HYDFXDWLRQ�LQ�VXSSRUW�RI�RQH�RI�WKH�PRVW�UDSLG��DZH�LQVSLULQJ�
FDPSDLJQV�HYHU�ZDJHG���7UDJLFDOO\��D�EUDYH�0('(9$&�FUHZ�
IURP� WKH����WK�ZDV� ORVW� RQ� WKH� ODVW� GD\�RI� WKH� JURXQG�ZDU�
ZKLOH� SHUIRUPLQJ� D� OLIHVDYLQJ� H[WUDFWLRQ� GHHS� LQ� HQHP\�
WHUULWRU\���7KHLU�VSLULW�DQG�FRPPLWPHQW�WR�WKH�'XVWRII�PLVVLRQ�
OLYHV�RQ�LQ�HYHU\�6ROGLHU�WKDW�ZHDUV�WKH����WK�SDWFK���� 

�����2Q� ��� 'HFHPEHU� ������ WKH� ���WK� GHSOR\HG� WR� 7X]OD��
%RVQLD��LQ�VXSSRUW�RI�2SHUDWLRQ�-RLQW�(QGHDYRU���,Q�WUXH����WK�
IDVKLRQ�� WKH� XQLW� EURNH� QHZ� JURXQG� DQG� VRRQ� HVWDEOLVKHG�
RSHUDWLRQV� LQ� DQ� DXVWHUH� HQYLURQPHQW� LPPHGLDWHO\� IO\LQJ�
OLWHUDOO\� KXQGUHGV� RI� 6ROGLHUV� DQG� FLYLOLDQV� WR� $PHULFDQ�
WUHDWPHQW�IDFLOLWLHV���:KLOH�DVVLJQHG�WR�7DVN�)RUFH�(DJOH�RI�WKH�
��WK�0HGLFDO�%ULJDGH�� WKH����WK� IOHZ�RYHU������KRXUV�DQG�
WUDQVSRUWHG� DQ� DPD]LQJ� ���� SDWLHQWV�� � 7KH� ���WK� VDIHO\� UH-
GHSOR\HG� WR� *HUPDQ\� LQ� 1RYHPEHU� ������ � 'XULQJ� WKLV�
GHSOR\PHQW� LQ� VXSSRUW� RI� 1$72¶V� ,PSOHPHQWDWLRQ� )RUFH�
�,)25���WKH����WK�HDUQHG�WKH�$UP\�6XSHULRU�8QLW�$ZDUG�� 

�����/LYLQJ�XS�WR�LWV�UHSXWDWLRQ�DV�WKH�ZRUNKRUVH�RI�0('(9$&�
LQ�(XURSH�� WKH����WK�ZDV�RQFH�DJDLQ�GHSOR\HG�WR�%RVQLD�LQ�
-XO\�������7KH����WK�KDG�IOLJKW�FUHZV�LQ�7D]DU��+XQJDU\��%OXH�
)DFWRU\��%RVQLD��DQG�6ODYLQVNL�%URG��&URDWLD�ORJJLQJ�RYHU�����
IOLJKW�KRXUV�ZKLOH�SURYLGLQJ�PHGLFDO�VXSSRUW� WKURXJKRXW� WKH�
UHJLRQ�ZKLOH�FRQWLQXLQJ�WKH�XQLW¶V�PLVVLRQ�LQ�*HUPDQ\�� 

�����$V� D� NH\�PHPEHU�RI� WKH�1$72�RUJDQL]DWLRQ� IRUPHG� WR�
VXSSRUW�RSHUDWLRQV�LQ�.RVRYR��WKH����WK�GHSOR\HG�WKHUH�LQ�'HF�
�����IRU���PRQWKV�ZLWK�VL[�DLUFUDIW���2QH�RI�WKH�ILUVW�GHSOR\HG�
XQLWV�LQ�VXSSRUW�RI�2SHUDWLRQ�-RLQW�*XDUGLDQ��WKH�XQLW�IOHZ�����
PLVVLRQV�WRWDOLQJ������KRXUV���6XSSRUW�LQ�WKLV�UHJLRQ�FRQWLQXHG�
RYHU�WKH�QH[W���\HDUV�ZKLFK�VDZ�WKH����WK�FRQWLQXDOO\�URWDWLQJ�
VL[� DLUFUDIW� DQG� FUHZV� WR� .RVRYR� ZKLOH� SURYLGLQJ� PLVVLRQ�
VXSSRUW�WKURXJKRXW�(XURSH���:KLOH�VHUYLQJ�LQ�.RVRYR��D�FUHZ�
IURP�WKH����WK�EUDYHO\�UHVFXHG�D�G\LQJ�6ROGLHU�IURP�D�PLQH-
ILHOG��7KHLU�FRXUDJHRXV�VHUYLFH�DQG�VNLOO�IXUWKHU�GLVWLQJXLVKHG�
WKHP� DV� RQH� RI� (XURSH¶V� SUHPLHU� 'XVWRII� XQLWV� DQG� DOVR�
JDUQHUHG� WKH� FUHZ� D� 5HVFXH� RI� WKH� <HDU� $ZDUG����
6LPXOWDQHRXVO\�� WKH� ���WK� VHOI� GHSOR\HG� WKUHH� DLUFUDIW� WR�
7XQLVLD� LQ� VXSSRUW� RI� 2SHUDWLRQ� $WODV� 'URS� DV� ZHOO� DV�
2SHUDWLRQ� 9LFWRU\� 6WULNH� LQ� 3RODQG�� � 7KLV� XQSUHFHGHQWHG�
237(032�KDV� \HW� WR� EH�PDWFKHG� E\� DQ\� RWKHU� (XURSHDQ�
0('(9$&�XQLW�DQG�FRQWLQXHV�WR�WKLV�GD\�� 

�����7RGD\�� WKH� ���WK� 0HGLFDO� &RPSDQ\� UHPDLQV� DFWLYHO\�

���WK�0HGLFDO�&RPSDQ\��$$������<HDUV�RI�
6DYLQJ�/LYHV 

&:��5XVVHO�7RHOOHU��86$� 
0$-�0LFKDHO�%UHVOLQ��06��86$ 
0$-�$QGUHZ�5LVLR��06��86$ 
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HQJDJHG�LQ�VXSSRUW�RI�WKH�*OREDO�:DU�RQ�7HUURU���7KH����WK�
0HGLFDO�&RPSDQ\��$$��LV�FXUUHQWO\�GHSOR\HG�LQ�WKUHH�KRVWLOH�
ILUH�DUHDV�LQFOXGLQJ�,UDT��$IJKDQLVWDQ��DQG�.XZDLW���2ULJLQDOO\�
GHSOR\HG� WR� .XZDLW� DQG� ,UDT�� WKH� ���WK� DQVZHUHG� WKH� FDOO�
ZKHQ�QR�RWKHU�0('(9$&�XQLW�FRXOG�� �5HFRJQL]LQJ�D�GLUH�
QHHG� IRU� DGGLWLRQDO� 0('(9$&� DLUFUDIW� LQ� VXSSRUW� RI�
2SHUDWLRQ�(QGXULQJ�)UHHGRP��DQ�XUJHQW�UHTXHVW�IRU�KHOS�ZHQW�
RXW�WR�DOO�'XVWRII�FRPSDQLHV�ERWK�VWDWHVLGH�DQG�LQ�(XURSH�QRW�
FXUUHQWO\�GHSOR\HG���'HVSLWH�EHLQJ�VSOLW�EHWZHHQ�WZR�FRXQWULHV�
DQG� DQ� DOUHDG\� GHPDQGLQJ�237(032�� WKH� 6ROGLHUV� RI� WKH�
���WK�DQVZHUHG�WKH�FDOO���:LWKLQ�GD\V��WKH����WK�H[HFXWHG�D�&-
��� ORDGRXW� WR� $IJKDQLVWDQ� WR� VXSSRUW� RXU� FRPUDGHV� DQG�
EURWKHUV-LQ-DUPV�ZLWK�WZR�PXFK�QHHGHG�8+-���0('(9$&�
%ODFNKDZNV�DQG�FUHZV���7KLV�DGGLWLRQDO�GHSOR\PHQW�OHIW����WK�
FUHZV�UHVSRQVLEOH�IRU�DOO�RI�.XZDLW�DQG�6RXWKHUQ�,UDT�DV�ZHOO�
DV�D�SRUWLRQ�RI�$IJKDQLVWDQ���7KLV�XQSUHFHGHQWHG�IHDW�LV�D�WUXH�
WHVWDPHQW� WR� WKH� XQG\LQJ� VSLULW� DQG� OHJDF\� RI� 'XVWRII� WKDW�
H[LVWV�LQ�HYHU\�6ROGLHU�RI�WKH����WK���7KRXJK�RQO\�PLG-ZD\�
WKURXJK�WKH�GHSOR\PHQW��WKH�XQLW�KDV�IORZQ�RYHU�������KRXUV��
FRQGXFWHG�RYHU�����PLVVLRQV�DQG�HYDFXDWHG�RYHU�����SDWLHQWV�
WR�D�PHGLFDO�WUHDWPHQW�IDFLOLW\������ 

�����7KH����WK�0HGLFDO�&RPSDQ\��$$��KDV�VHUYHG�KRQRUDEO\�
IRU� ��� \HDUV�� � 7KRXVDQGV� RI� PLVVLRQV� LQ� 9LHWQDP�� 'HVHUW�
6KLHOG�DQG�'HVHUW�6WRUP��WKH�%DONDQV��DQG�QRZ�$IJKDQLVWDQ��
.XZDLW�� DQG� ,UDT� KDYH� SURYHQ� KRZ� GHGLFDWHG� WKH�PHQ� DQG�
ZRPHQ�RI�WKLV�FRPSDQ\�DUH�WR�WKH�PLVVLRQ���8QWROG�WKRXVDQGV�
RI�VHUYLFH�PHPEHUV�FDQ�WKDQN����WK�3LORWV��&UHZ�FKLHIV��DQG�
0HGLFV� IRU� KHOSLQJ� WR� VDYH� WKHLU� OLIH�� � 7KH� ���WK�0HGLFDO�
&RPSDQ\��$$�¶V�UHFRUG�VHUYHV�DV�D�UHPLQGHU�WR�WKRVH�LW�VDYHG�
DQG�DQ�LQVSLUDWLRQ�WR�WKRVH�WKDW�VHUYH��� 
5ൾൿൾඋൾඇർൾඌ 
 
�� +XWFKVRQ��6WDQ��'XVWRII�IURP�WKH�9LHWQDP�([SHULHQFH�:HEVLWH�

YLHZHG� RQ� ��� $XJXVW� ����� DW� ZHEOLQN�� KWWS���
ZZZ�YLHWQDPH[S�FRP�JXHVWSRHWV�+XWFKVRQ�GXVWRII�KWP� 

�� &HQWHU� IRU� 0LOLWDU\� +LVWRU\�� /LQHDJH� DQG� +RQRUV�� ���WK�
0HGLFDO� &RPSDQ\� �:DVKLQJWRQ�� '�&�� &HQWHU� IRU� 0LOLWDU\�
+LVWRU\�� 

�� 'HSDUWPHQW� RI� WKH� $UP\�� 0HPRUDQGXP� 6XEMHFW�� � $UP\�
6XSHULRU�8QLW�$ZDUG�IRU�7DVN�)RUFH�(DJOH���:DVKLQJWRQ��'��&��
3(56&20�����-DQXDU\������� 

�� 8QLW� 5HFRUGV�� /DQGVWXKO� $UP\� +HOLSRUW�� *HUPDQ\�� DV� RI�

$XJXVW������� 
�� 'XVWRII� $VVRFLDWLRQ�� '8672))HU� 1HZVOHWWHU�� )DOO�:LQWHU�

������³5HVFXH�RI�WKH�<HDU�́ ������� 
�� 8QLW� 5HFRUGV�� /DQGVWXKO� $UP\� +HOLSRUW�� *HUPDQ\�� DV� RI�

$XJXVW������� 
�� 8QLW�5HFRUGV��&DPS�$ULIMDQ��.XZDLW��DV�RI�$XJXVW������� 
 

$ඎඍඁඈඋඌ 
 
&KLHI�:DUUDQW� 2IILFHU� �� 7RHOOHU� LV� WKH� ���WK�0HGLFDO� &RPSDQ\�
�$$��5HDU�'HWDFKPHQW�&RPPDQGHU�LQ�/DQGVWXKO��*HUPDQ\� 
 
0DMRU�%UHVOLQ� LV� WKH� ���WK�0HGLFDO�&RPSDQ\� �$$��&RPPDQGHU�
DQG�LV�FXUUHQWO\�GHSOR\HG�LQ�VXSSRUW�RI�2SHUDWLRQ�,UDTL�)UHHGRP� 
 
0DMRU�5LVLR� LV� WKH�%DWWDOLRQ�6�� IRU� WKH����VW�0HGLFDO�(YDFXDWLRQ�
%DWWDOLRQ�DW�:LHVEDGHQ��*HUPDQ\� 

���WK�0HGLFDO�&RPSDQ\�8QLW�3DWFK 

8SSHU�/HIW�–�EDFNJURXQG�LV�FRORUV�RI�WKH�*HUPDQ�IODJ� 

&DVWOH�LV�IURP�WKH�FRDW�RI�DUPV�RI�%DURQ�6LFNLQJHQ�RI�%XUJ�1DQVWHLQ� 

/RZHU�ULJKW�–�EOXH�DQG�ZKLWH�FKHFNHUHG�%DYDULDQ�IODJ�IURP�ZKHQ�
WKH����WK�ZDV�VWDWLRQHG�LQ�$XJVEXUJ� 

7KH�EODFN�KDZN�UHSUHVHQWV�WKH�8+-��$�%ODFNKDZN�KHOLFRSWHU� 

7KH�5HG�&URVV�VLJQLILHV�WKH�GHGLFDWLRQ�WR�0HGLFDO�(YDFXDWLRQ� 



 

�����$UP\�0HGLFDO�'HSDUWPHQW�-RXUQDO 

�����7KH�FRQWLQXHG�HYROXWLRQ�RI�WKH�$UP\�0HGLFDO�'HSDUWPHQW�
DQG� WKH�UHTXLUHPHQWV�RI� WKH�*OREDO�:DU�RQ�7HUURULVP�KDYH�
EURXJKW� DERXW� FKDQJHV� LQ�ERWK� WKH� VWUXFWXUH� RI� WKH�0HGLFDO�
&RPSDQ\� *URXQG� $PEXODQFH� �*$��� DQG� WKH� PHWKRGV� LQ�
ZKLFK�WKH�JURXQG�DPEXODQFH�FRPSDQ\�LV�XWLOL]HG���:KLOH�WKH�
RUJDQL]DWLRQ�RI�WKH�JURXQG�DPEXODQFH�FRPSDQ\�KDV�FKDQJHG�
WKURXJKRXW� WKH� \HDUV�� WKH� WUDGLWLRQDO� DQG� GRFWULQDO� UROH� KDV�
UHPDLQHG� ODUJHO\�XQFKDQJHG� VLQFH� LW¶V� LQFHSWLRQ� LQ� WKH���WK�
&HQWXU\�����7KLV�DUWLFOH�ZLOO�EULHIO\�ORRN�DW�WKH�UHFHQW�KLVWRU\�RI�
RQH� VXFK� XQLW�� WKH� ���WK� 0HGLFDO� &RPSDQ\� �*$��� LWV�
FRQWULEXWLRQV�GXULQJ�WKH�:DU�RQ�7HUURULVP��DQG�KRZ�WKDW�KDV�
DIIHFWHG� WKH� FKDQJH� RU� H[SDQVLRQ� RI� UROHV� DQG� WUDLQLQJ�
UHTXLUHPHQWV�IRU�WKH�JURXQG�DPEXODQFH�FRPSDQ\��� 

 
�����:KLOH�WKH�FRQFHSW�RI�EDWWOHILHOG�HYDFXDWLRQ�DQG�SODWIRUPV�
IRU� SHUIRUPLQJ� HYDFXDWLRQ� ZHUH� JLYHQ� VRPH� WKRXJKW� E\�
(XURSHDQ� DUPLHV� HDUO\� LQ� WKH� ��WK� &HQWXU\�� 'U�� -RQDWKDQ�
/HWWHUPDQ� ZDV� UHVSRQVLEOH� IRU� LPSOHPHQWLQJ� WKH� ILUVW�
RUJDQL]HG�V\VWHP�IRU�WKH�PHGLFDO�HYDFXDWLRQ�RI�ZRXQGHG�IURP�
WKH� &LYLO� :DU� EDWWOHILHOGV�� � /HWWHUPDQ� LV� FUHGLWHG� ZLWK�
RUJDQL]LQJ�DQG�HTXLSSLQJ�WKH�ILUVW�GHGLFDWHG�DPEXODQFH�XQLWV�
DW� WKH� 5HJLPHQWDO�� %ULJDGH�� 'LYLVLRQ�� DQG� &RUSV� OHYHO���
/HWWHUPDQ�ZDV�GHVFULEHG�E\�D�8QLRQ�&KDSODLQ�DV�³YLUWXDOO\�D�
0HGLFDO�'LFWDWRÚ �� IRU� PDQGDWLQJ� WKH� FRQWURO� RI� HYDFXDWLRQ�
XQLWV�E\�PHGLFDO�SHUVRQQHO��� �7KH�EDWWOH�RI�$QWLHWDP�SURYHG�
WKH� ZRUWK� RI� /HWWHUPDQ¶V� FRQFHSW�� � $OWKRXJK� /HWWHUPDQ¶V�
IOHGJOLQJ�HYDFXDWLRQ�XQLWV�KDG�RQO\�EHHQ�RUJDQL]HG�IRU�KDOI�RI�
WKH� 8QLRQ� IRUFHV� LQYROYHG� DW� $QWLHWDP�� WKH� 8QLRQ� IRUFHV�
ZKLFK�KDG�GHGLFDWHG�HYDFXDWLRQ�XQLWV�DVVLJQHG� WR� WKHP�KDG�
PXFK� PRUH� VXFFHVV� HYDFXDWLQJ� FDVXDOWLHV� DQG� KDG� D�
FRUUHVSRQGLQJO\�ORZHU�PRUWDOLW\�UDWH�WKDQ�WKRVH�XQLWV�ZLWKRXW�
HYDFXDWLRQ�DVVHWV� 
 
�����:LWK� WKH� RQVHW� RI�:RUOG�:DU� ,,�� WKH�8�6��$UP\� KDG� WR�
VLJQLILFDQWO\�H[SDQG�WKH�VL]H�RI�LWV�PLOLWDU\�IRUFHV����$ORQJ�ZLWK�
WKH� UDSLG� H[SDQVLRQ� RI� WKH� $UP\�0HGLFDO�'HSDUWPHQW�� WKH�
8�6��$UP\�QHHGHG�WR�H[SDQG�PHGLFDO�HYDFXDWLRQ�FDSDELOLWLHV�
WR�PHHW�WKH�QHHGV�RI�LWV�EXUJHRQLQJ�IRUFHV���7KLV�ZDV�WUXH�LQ�DOO�
WKHDWHUV� RI�ZDU�� WR� LQFOXGH� WKH� 3DFLILF� 7KHDWHU��ZKHUH� ODUJH�
QXPEHUV�RI�8�6��$UP\�IRUFHV�ZHUH�HPSOR\HG�LQ�VXFK�SODFHV�
DV� 1HZ� *XLQHD�� WKH� $OHXWLDQ� ,VODQGV�� WKH� 3KLOLSSLQHV�� DQG�
6DLSDQ�� �7KH� ���WK�0HG�&R� �*$��ZDV� IRUPHG� GXULQJ� WKLV�
WXUEXOHQW�SHULRG����SJ������ 
 
�����7KH�KLVWRU\�DQG�OLQHDJH�RI�WKH����WK�0HG�&R��*$��GDWHV�

EDFN�WR��������7KH�XQLW�ZDV�DFWLYDWHG�LQ�+DZDLL�DQG�SURYLGHG�
VXSSRUW� WKURXJKRXW� WKH�&HQWUDO� 3DFLILF� DUHD�� � )ROORZLQJ� WKH�
ZDU��WKH�FRPSDQ\�ZDV�GHDFWLYDWHG�LQ�+DZDLL�RQO\�WR�UHDFWLYDWH�
RQ���$XJXVW������DW�&DPS�3LFNHWW��9LUJLQLD��LQ�RUGHU�WR�PRYH�
WR�WKH�(XURSHDQ�&RPPDQG��(8&20����'XULQJ�WKH�&ROG�:DU��
WKH����WK�0HGLFDO�&RPSDQ\�ZHQW�WKURXJK�VHYHUDO�YDULDWLRQV�
LQ�LWV�GHVLJQDWLRQ�VXFK�DV����WK�0HGLFDO�&RPSDQ\��6HSDUDWH��
DQG����WK�0HGLFDO�&RPSDQ\��$PEXODQFH���DV�ZHOO�DV�EHLQJ�
DVVLJQHG�WR�D�QXPEHU�RI�PHGLFDO�EDWWDOLRQV�DQG�JURXSV�ZLWKLQ�
WKH�(XURSHDQ�7KHDWHU����,Q�1RYHPEHU�������WKH����WK�0HGLFDO�
&RPSDQ\��*$��UHORFDWHG� WR� LWV�SUHVHQW�KRPH�DW�:LHVEDGHQ�
$LU�%DVH��*HUPDQ\��DV�SDUW�RI�WKH����VW�0HGLFDO�(YDFXDWLRQ�
%DWWDOLRQ����WK�0HGLFDO�%ULJDGH���� 
 
�����7KURXJKRXW� WKH� &ROG� :DU�� WKH� ���WK� 0HG� &R� �*$��
SURYLGHG�URXWLQH�DQG�HPHUJHQF\�PHGLFDO�HYDFXDWLRQ�VXSSRUW�
WR�HOHPHQWV�RI�WKH�8QLWHG�6WDWHV�$UP\�(XURSH��86$5(85��
GXULQJ� QXPHURXV� ODUJH� VFDOH� PDQHXYHU� WUDLQLQJ�� DLUERUQH�
RSHUDWLRQV��DQG�LQWUD-KRVSLWDO�SDWLHQW�WUDQVIHUV��WR�QDPH�D�IHZ���
:LWK�WKH�VXFFHVVIXO�FRQFOXVLRQ�RI�WKH�&ROG�:DU��WKH�UROHV�DQG�
PLVVLRQV� FKDQJHG� IRU� 86$5(85�� � 7KH� IRFXV� VKLIWHG� WR�
VWDELOL]DWLRQ� WKURXJKRXW�(XURSH�DQG� WKH� FRQWLQHQW�RI�$IULFD���
/LNHZLVH��WKH�UROHV�DQG�XWLOL]DWLRQ�RI�WKH����WK�0HG�&R��*$��
FKDQJHG�DQG�H[SDQGHG���2QH�VXFK�H[DPSOH�LV�WKH�GHSOR\PHQW�
RI����WK�0HG�&R��*$��SHUVRQQHO�DQG�HTXLSPHQW�WR�.RVRYR�LQ�
����-�����LQ�RUGHU�WR�SURYLGH�JURXQG�HYDFXDWLRQ�VXSSRUW�DV�
SDUW�RI�WKH�PHGLFDO�WDVN�IRUFH�IRU�1$72�IRUFHV�LQ�WKDW�FRXQWU\�� 
 
�����:LWK�WKH�LQLWLDWLRQ�RI�WKH�*OREDO�:DU�RQ�7HUURULVP�FDPH�
QHZ�FKDOOHQJHV�IRU�WKH����WK�0HG�&R��*$����7KH����WK�0HG�
&R��*$��GHSOR\HG�WR�,UDT�LQ�HDUO\�-DQXDU\������WR�SURYLGH�
JURXQG� HYDFXDWLRQ� VXSSRUW� WR� 8�6�� DQG� &RDOLWLRQ� )RUFHV�
ILJKWLQJ�LQ�WKDW�FRXQWU\���7KURXJKRXW�WKH�GHSOR\PHQW�LQ�,UDT��
WKH� ���WK� 0HG� &R� �*$�� SODWRRQV� ZHUH� VHSDUDWHG� E\�
VLJQLILFDQW�JHRJUDSKLFDO�GLVWDQFHV���7KH����WK�0HG�&R��*$��
ZDV�DWWDFKHG�WR�WKH����WK�0HG�%Q��(YDF��ZKLOH�GHSOR\HG�WR�
,UDT� IRU� 2SHUDWLRQ� ,UDTL� )UHHGRP� ,,� �2,)� ,,��� ZLWK� WKH�
FRPSDQ\�KHDGTXDUWHUV�SHUIRUPLQJ�FRPPDQG�SRVW�GXWLHV�DQG�
RWKHU�VXSSRUW�IXQFWLRQV�VXFK�DV�PDLQWHQDQFH�DQG�IRRG�VHUYLFH��������
7KH����WK�0HG�&R��*$��)LUVW�DQG�7KLUG�3ODWRRQV�ZHUH�FR-
ORFDWHG� LQ�7LNULW�ZLWK� WKH�&RPSDQ\�+HDGTXDUWHUV�� DOWKRXJK�
WKHLU� UROHV�ZHUH�VRPHZKDW�GLIIHUHQW�� �7KH�)LUVW�3ODWRRQ�ZDV�
WDVNHG�ZLWK�VXSSRUWLQJ�WKH�RXWO\LQJ�)RUZDUG�2SHUDWLQJ�%DVHV�
ZKLFK�LQFOXGHG�SURYLGLQJ�JURXQG�HYDFXDWLRQ�VXSSRUW�IRU�XQLWV�
RI� WKH� �VW� DQG� ��WK� ,QIDQWU\� 'LYLVLRQV�� � 7KH� 7KLUG�

7KH�+LVWRU\�DQG�5ROH�RI�WKH�0HGLFDO�
&RPSDQ\��*URXQG�$PEXODQFH� 

&37�-RKQ�+RIIPDQ��06��86$ 
�/7�6KDQQD�/��6XPP\��06��86$ 

/7&�5REHUW�/��*RRGPDQ��06��86$ 



 

 3%��-��-���������2FW�1RY�'HF����� 

3ODWRRQ� SURYLGHG� JURXQG� HYDFXDWLRQ� VXSSRUW� DW� WKH�
��WK�&RPEDW�6XSSRUW�+RVSLWDO�DQG�WKH�)LUH�6WDWLRQ�RQ�
&DPS� 6SHLFKHU�� � /DWHU� LQ� WKH� GHSOR\PHQW� WKH�
DPEXODQFH� SODWRRQV�� DV� ZHOO� DV� WKH� FRPSDQ\�
KHDGTXDUWHUV� VHFWLRQ�� EHJDQ� SURYLGLQJ� JURXQG�
HYDFXDWLRQ� VXSSRUW� WR� WKH� FRQYR\V� RI� WKH� ���WK�$UHD�
6XSSRUW�*URXS��� 
 
�����7KH� 6HFRQG� 3ODWRRQ� RI� WKH� ���WK� 0HG� &R� �*$�� ZDV�
ORFDWHG�LQ�$O�$VDG�LQ�ZHVWHUQ�,UDT�IRU�WKH�GXUDWLRQ�RI�WKH�XQLW¶V�
GHSOR\PHQW�WR�2,)�,,��LQLWLDOO\�SURYLGLQJ�PHGLFDO�HYDFXDWLRQ�
VXSSRUW�WR�WKH��UG�$UPRUHG�&DYDOU\�5HJLPHQW��$&5����,Q�WUXH�
MRLQW�IRUFH�IDVKLRQ��ZKHQ�WKH��UG�$&5�ZDV�UHSODFHG�E\�WKH��VW�
0DULQH�([SHGLWLRQDU\�)RUFH��WKH�6HFRQG�3ODWRRQ�IRXQG�LWVHOI�
SURYLGLQJ�GLUHFW�VXSSRUW�WR�WKH�8�6��0DULQHV���'HPRQVWUDWLQJ�
WKH�DGDSWDELOLW\�RI�WRGD\¶V�\RXQJ�PLOLWDU\�OHDGHUV��WKH�6HFRQG�
3ODWRRQ�ZDV�DEOH�WR�RYHUFRPH�DQ\�GLIIHUHQFHV�LQ�GRFWULQH�RU�
6WDQGDUG� 2SHUDWLQJ� 3URFHGXUHV� ZLWK� WKH� 0DULQHV� DQG� WKH�
1DYDO� 6XUJLFDO� &RPSDQ\� WR� SURYLGH� JURXQG� PHGLFDO�
HYDFXDWLRQ�VXSSRUW�IRU�WKH�0DULQHV�RI�RWKHU�PHPEHUV�RI�WKH�
&RDOLWLRQ������ 
 
�����7KH�)RXUWK�3ODWRRQ�RI�WKH����WK�0HG�&R��*$��ZDV�WDVNHG�
ZLWK�SURYLGLQJ�VXSSRUW�WR�WKH���VW�&RPEDW�6XSSRUW�+RVSLWDO��
WKH����QG�$LU�)RUFH�7KHDWHU�+RVSLWDO��DQG�/RJLVWLF�6XSSRUW�
$UHD��/6$��$QDFRQGD�LQ�%DODG��,UDT���7KH�SODWRRQ¶V�VXSSRUW�
PLVVLRQ� LQFOXGHG� JURXQG� HYDFXDWLRQ� VXSSRUW� WR� KHOLSDG�
RSHUDWLRQV�� WKH�$LU� )RUFH�$HURPHGLFDO� 6WDJLQJ�)DFLOLW\�� WKH�
IOLJKW�OLQH��DQG�WR�VHYHUDO�(QWU\�&RQWURO�3RLQWV�RI�WKH�/6$���� 
 
�����7KH�QHZ�QRQ-OLQHDU�EDWWOHILHOG�DQG�LQVXUJHQW�QDWXUH�RI�WKH�
WKUHDW�GLFWDWHV�WKDW�XQLWV�ZKLFK�WUDGLWLRQDOO\�RU�GRFWULQDOO\�ZHUH�
UHJDUGHG�DV�XQOLNHO\�WR�HQFRXQWHU�HQHP\�DFWLRQ��PXVW�QRZ�EH�
SUHSDUHG�WR�DFFHSW�FKDQJLQJ�UROHV�RI�GLUHFW�RU�JHQHUDO�VXSSRUW�
WR�FRPEDW�XQLWV���7KRVH�XQLWV�PXVW�DOVR�EH�SUHSDUHG�WR�DFFHSW�D�
KLJKHU� OLNHOLKRRG� RI� GLUHFW� HQHP\� FRQWDFW�� � 'RFWULQDOO\�� WKH�
0HGLFDO�&RPSDQ\� �*$�� LV� DWWDFKHG� WR� D�0HGLFDO�%DWWDOLRQ�
�(YDFXDWLRQ�� IRU� FRPPDQG� DQG� FRQWURO�� DQG� WDVNHG� ZLWK�

VXSSRUWLQJ�WKH�&RUSV�DQG�(FKHORQV-$ERYH-&RUSV��($&��XQLWV�
ZLWK� JURXQG� PHGLFDO� HYDFXDWLRQ�� � $GGLWLRQDOO\�� WKH� JURXQG�
DPEXODQFH� FRPSDQ\� ZLOO� GRFWULQDOO\� DXJPHQW� WKH� JURXQG�
HYDFXDWLRQ�DVVHWV�RI�'LYLVLRQV�ZLWKLQ� WKH�&RUSV�� LQ�RUGHU� WR�
HYDFXDWH�FDVXDOWLHV�IURP�'LYLVLRQ��DQG�SRVVLEO\�%ULJDGH-OHYHO�
PHGLFDO� IDFLOLWLHV� EDFN� WR� WKH� &RUSV� DQG� &RPPXQLFDWLRQV�
=RQH��&=��PHGLFDO�IDFLOLWLHV����'XULQJ�2,)�,,��WKH����WK�0HG�
&R� �*$�� ZDV� DWWDFKHG� WR� WKH� �QG�0HGLFDO� %ULJDGH� ZKLOH�
VXSSRUWLQJ� FRPEDW� GLYLVLRQV� DQG� VHSDUDWH� FRPEDW� EULJDGHV��
:KLOH�WKHVH�GRFWULQDO�UROHV�UHPDLQ�XQFKDQJHG��WKH�QRQ-OLQHDU�
QDWXUH� RI� WKH� :DU� RQ� 7HUURULVP� DQG� WDVN-RULHQWHG� IRUFH�
VWUXFWXUHV�KDYH�SURYLGHG�QHZ�UROHV�IRU�WKH�JURXQG�DPEXODQFH�
FRPSDQ\��� 
 
�����7KH����WK�0HG�&R��*$��GHSOR\HG�WR�,UDT�LQ�-DQXDU\������
RUJDQL]HG� XQGHU� D� 0HGLFDO� )RUFH� ��VW� &HQWXU\� �0)�.��
072	(��FRQVLVWLQJ�RI�IRXU�DPEXODQFH�SODWRRQV�ZLWK����0-
����JURXQG�DPEXODQFHV�HDFK���7KLV�0)�.�VWUXFWXUH�JDYH�WKH�
FRPSDQ\�WKH�FDSDFLW\�WR�WUDQVSRUW�XS�WR�����OLWWHU�SDWLHQWV�RU�
���� DPEXODWRU\� SDWLHQWV� VLPXOWDQHRXVO\�� � 8VLQJ� WKH�0)�.�
VWUXFWXUH��WKH�6ROGLHUV�RI�WKH����WK�0HG�&R��*$��FRPSOHWHG�
������ HYDFXDWLRQ� PLVVLRQV� DQG� HYDFXDWHG� ������ SDWLHQWV�
GXULQJ�2,)� ,,�� �0DQ\�6ROGLHUV�RI� WKH����WK�0HG�&R� �*$��
ZHUH�UHFRJQL]HG�E\�WKH�DZDUG�RI�WKH�&RPEDW�0HGLFDO�%DGJH�
IRU�WKHLU� OLIH-VDYLQJ�HIIRUWV�LQ�,UDT�� � ,QFUHGLEO\�� WKH�FRPSDQ\�
GURYH�RYHU���������PLOHV�ZKLOH� FRPSOHWLQJ� WKHVH�PLVVLRQV��
DQG�UHWXUQHG�WR�*HUPDQ\�DIWHU�WKH��-\HDU�GHSOR\PHQW�KDYLQJ�
VXVWDLQHG� QR� FDVXDOWLHV� IURP� HQHP\� ILUH�� GHVSLWH� EDWWOH�
GDPDJHG�YHKLFOHV�DQG�FRQVWDQW�H[SRVXUH�WR�KRVWLOH�VLWXDWLRQV�
ZKLOH� RSHUDWLQJ� LQ� FRQYR\V� ZKLFK� URXWLQHO\� FDPH� XQGHU�
HQHP\�ILUH��� 
 
�����:KLOH�WKH�SHUIRUPDQFH�RI�WKH����WK�0HG�&R��*$��LQ�,UDT�
GXULQJ� 2,)� ,,� ZDV� FOHDUO\� D� VXFFHVV� LQ� WHUPV� RI� FDVXDOWLHV�
HYDFXDWHG�DQG�HYDFXDWLRQV�FRPSOHWHG��WKH�ZLGH�JHRJUDSKLFDO�
DUHD�DQG�GLVSHUVLRQ�RI�DVVHWV�SURYLGHG�QXPHURXV�FKDOOHQJHV�WR�
WKH�FRPPDQG�DQG�FRQWURO�RI�WKH�HQWLUH�FRPSDQ\���7KH�VL]H�DQG�
VWUXFWXUH� RI� WKH� 0)�.� FRPSDQ\�� LQ� ERWK� SHUVRQQHO� DQG�



 

�����$UP\�0HGLFDO�'HSDUWPHQW�-RXUQDO 

HTXLSPHQW��ZDV�FXPEHUVRPH���1RZ�EDFN�IURP�LWV�GHSOR\PHQW�
WR�,UDT��WKH����WK�0HG�&R��*$��LV�XQGHUJRLQJ�FRQYHUVLRQ�WR�D�
QHZ�072	(�UHVXOWLQJ�IURP�LPSOHPHQWDWLRQ�RI�WKH�0HGLFDO�
5H-HQJLQHHULQJ� ,QLWLDWLYH� �05,��� � 7KH� VL]H� RI� WKH� FRPSDQ\�
XQGHU�WKH�SRVW-05,�072	(�LV�UHGXFHG�E\�QHDUO\�RQH-WKLUG���
$IWHU�05,��WKH�QXPEHU�RI�DPEXODQFH�SODWRRQV�LV�UHGXFHG�E\�
KDOI� –� IURP� IRXU� WR� WZR� SODWRRQV�� � 7KH� 05,� UHGXFHV� WKH�
QXPEHU�RI�JURXQG�DPEXODQFHV�LQ�WKH�FRPSDQ\�IURP����0-
����DPEXODQFHV�WR������:KLOH�WKH�WRWDO�QXPEHU�RI�SDWLHQWV�WKH�
FRPSDQ\�LV�FDSDEOH�RI�WUDQVSRUWLQJ�VLPXOWDQHRXVO\�LV�UHGXFHG�
WR� ��� OLWWHU� RU� ���� DPEXODWRU\�� HDFK� RI� WKH� WZR� UHPDLQLQJ�
SODWRRQV�LV�HTXLSSHG�ZLWK�WZR�DGGLWLRQDO�DPEXODQFHV���8QGHU�
05,�� WKH� FRPSDQ\¶V� WZR� DPEXODQFH� SODWRRQV� KDYH� WZR�
HYDFXDWLRQ�VHFWLRQV�� WKXV�UHWDLQLQJ� WKH�PRGXODU�FDSDELOLW\�RI�
WKH�FRPSDQ\�WR�VXSSRUW�YDULRXV�PLVVLRQV��ZKLOH�SURYLGLQJ�IRU�
EHWWHU�FRQWURO�RI� WKH�FRPSDQ\¶V�DVVHWV�ZLWK�DGGLWLRQV� WR�NH\�
OHDGHUVKLS�SRVLWLRQV�VXFK�DV��D�FRPSDQ\�([HFXWLYH�2IILFHU��� 
����� 
�����7KH�RYHUDOO�UHVXOW�LV�D�VPDOOHU�DQG�OHDQHU�XQLW�ZKLFK�LV�PRUH�
PDQDJHDEOH� IRU� SHUIRUPLQJ� WKH� JURXQG� HYDFXDWLRQ�PLVVLRQ��
ZKLOH� UHWDLQLQJ� WKH�PRGXODU� FDSDELOLW\� QHFHVVDU\� WR� VXSSRUW�
YDULRXV� WDVN-RULHQWHG�PLVVLRQV� LQ�HLWKHU� WKH�GLUHFW�RU�JHQHUDO�
VXSSRUW�UROH���7KH����WK�0HG�&R��*$��FRQWLQXHV�WR�DGDSW�WR�
WKH�FKDQJLQJ�HQYLURQPHQW�ZLWKLQ�WKH�*OREDO�:DU�RQ�7HUURU��
MXVW�DV�LW�KDV�GRQH�WKURXJKRXW�LWV�KLVWRU\���7KH�RUJDQL]DWLRQ�RI�
WKH� JURXQG�DPEXODQFH� FRPSDQ\�PD\�FKDQJH��EXW� WKH� EDVLF�
PLVVLRQ� RI� WKH� 0HGLFDO� &RPSDQ\� �*$�� UHPDLQV� ODUJHO\�
XQFKDQJHG� IURP� WKH� PLVVLRQ� RI� WKH� DPEXODQFH� FRPSDQLHV�
RUJDQL]HG�E\�-RQDWKDQ�/HWWHUPDQ�QHDUO\�����\HDUV�DJR��� 
 

5ൾൿൾඋൾඇർൾඌ 
 
�� �)0� �-��-��� 0HGLFDO� (YDFXDWLRQ� LQ� D� 7KHDWHU� RI�

RSHUDWLRQV���������+XVWRQ�-$��7KH�6LQHZV�RI�:DU��$UP\�
/RJLVWLFV� ����-������ $UP\� +LVWRULFDO� 6HULHV�� �����
������� 

�� *LQQ� 591�� 7KH� +LVWRU\� RI� WKH� 8�6�� $UP\� 0HGLFDO�
6HUYLFH�FRUSV��������S���� 

�� 86$58(5�8QLWV�+LVWRU\�� ��WK�0HGLFDO�*URXS�� KWWS���
XVDUP\�JHUPDQ\�FRP�������� 

�� 8QLW�+LVWRULFDO�5HFRUGV�����WK�0HGLFDO�&RPSDQ\��*$��
����-����� 

�� )0� �-��-��� 0HGLFDO� (YDFXDWLRQ� LQ� D� 7KHDWHU� RI�
RSHUDWLRQV��������S��-�� 

$ඎඍඁඈඋඌ 
 
&DSWDLQ�+RIIPDQ�LV�WKH�&RPPDQGHU�RI�WKH����WK�0HGLFDO�&RPSDQ\�
�*$��LQ�:LHVEDGHQ��*HUPDQ\� 
 
)LUVW�/LHXWHQDQW��6XPP\� LV� WKH��QG�3ODWRRQ�/HDGHU� IRU� WKH����WK�
0HGLFDO�&RPSDQ\��*$��LQ�:LHVEDGHQ��*HUPDQ\� 
 
/LHXWHQDQW� &RORQHO� *RRGPDQ� LV� WKH� 'HSXW\� &RPPDQGHU� IRU�
$GPLQLVWUDWLRQ� RI� WKH� 86� $UP\� 0HGLFDO� IDFLOLW\� LQ� :XU]EXUJ��
*HUPDQ\� 
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����7KH����WK�0HGLFDO�&RPSDQ\��*URXQG�$PEXODQFH��ORFDWHG�
DW� :LHVEDGHQ� $UP\� $LUILHOG�� *HUPDQ\�� UHFHQWO\� UHWXUQHG�
IURP�D�\HDU-ORQJ�WRXU�LQ�VXSSRUW�RI�2SHUDWLRQ�,UDTL�)UHHGRP�
�2,)��,,���:KLOH�GHSOR\HG��VHYHUDO�RI�WKLV�XQLW¶V�6ROGLHUV�ZHUH�
DZDUGHG�WKH�&RPEDW�0HGLFDO�%DGJH��&0%����7KLV�DUWLFOH�ZLOO�
GLVFXVV� WKH� EDFNJURXQG� RI� WKH� &0%�� WKH� UHTXLUHPHQWV� IRU�
DZDUG�RI�WKH�&0%�DQG�WKH�VSHFLILF�DFWLRQV�RI�WKH�6ROGLHUV�RI�
WKH����WK�0HG�&R��*$��WKDW�HDUQHG�WKH�&0%��� 

������,QLWLDOO\�WLWOHG�WKH�0HGLFDO�%DGJH��WKH�&0%�ZDV�GHVLJQHG�
E\�WKH�:DU�'HSDUWPHQW�GXULQJ�::,,�DV�D�FRPSDQLRQ�EDGJH�
WR� WKH� &RPEDW� ,QIDQWU\PDQ� %DGJH� �&,%��� � 7KH� &,%� ZDV�
VWULFWO\�UHVHUYHG�IRU�WKH�LQIDQWU\PDQ�ZKR�VXIIHUHG�WKH�KDUVKHVW�
FRQGLWLRQV� LQ� FRPEDW�� VXVWDLQHG� WKH� PRVW� FDVXDOWLHV�� DQG�
UHFHLYHG� YHU\� OLWWOH� UHFRJQLWLRQ� IRU� WKHLU� DFWLRQV�� � &RPEDW�
0HGLFV� VXIIHUHG� DOO� WKHVH� VDPH� KDUGVKLSV�� RIWHQ� EHFRPLQJ�
FDVXDOWLHV�WKHPVHOYHV��ZKLOH�DLGLQJ�WKHLU�ZRXQGHG�FRPUDGHV��
EXW�ZHUH�QRW�HOLJLEOH�IRU�WKH�&,%�DV�PHGLFV����7KHUHIRUH��WKH�
&0%�ZDV�FUHDWHG�DV�DQ�HTXDOO\�H[FOXVLYH�DZDUG�WR�KRQRU�WKH�
&RPEDW�0HGLFV�ZKR�VKDUHG�WKH�VDPH�SHULO�XQGHU�ILUH�DV�WKH�
LQIDQWU\�XQLWV�WKH\�VXSSRUWHG����+LVWRULFDOO\��WKH�SUHUHTXLVLWHV�WR�
EH�HOLJLEOH�IRU�WKH�&0%�LQFOXGHG�SHUIRUPLQJ�PHGLFDO�GXWLHV�
ZKLOH�DVVLJQHG�RU�DWWDFKHG�WR�DQ�LQIDQWU\�XQLW�DQG�HQJDJHG�LQ�
DFWLYH�FRPEDW���$V�WKH�QDWXUH�RI�ZDUIDUH�HYROYHG��VR�WRR�KDYH�
WKH�FULWHULD�IRU�DZDUGLQJ�WKH�&0%���)RU�H[DPSOH��WKH�&0%�
FDQ�QRZ�EH�DZDUGHG�WR�PHGLFV�ZKR�KDYH�VHUYHG�ZLWK�RWKHU�
W\SHV�RI�FRPEDW�XQLWV��VXFK�DV�$UPRU��ZKLOH�XQGHU�ILUH�� 

�����7KH�&0%�ZDV� QRW� RULJLQDOO\� LQWHQGHG� WR� EH� DZDUGHG� WR�
PHGLFV� ZKR� VHUYHG� LQ� WKH� FRPEDW� VXSSRUW� UROHV�� � 7KRVH�
PHGLFDO�XQLWV�QRW�RUJDQLF�WR�FRPEDW�XQLWV��WR�LQFOXGH�DLU�DQG�
JURXQG� HYDFXDWLRQ� FRPSDQLHV�� GLYLVLRQ-OHYHO� PHGLFDO�
FRPSDQLHV�� &RPEDW� 6XSSRUW� +RVSLWDOV� �&6+��� DQG�0RELOH�
$UP\� 6XUJLFDO� +RVSLWDOV� �0$6+�� ZHUH� QRW� DXWKRUL]HG� WR�
UHFHLYH�WKH�&0%���7KH�RQO\�H[FHSWLRQ�WR�WKLV�UXOH�ZRXOG�EH�
FDVHV�LQ�ZKLFK�D�FRPEDW�XQLW�KDG�ORVW�LWV�PHGLFV�DQG�KDG�WR�
SXOO�PDOH�6ROGLHUV�IURP�VXSSRUW�DVVHWV�� 

�����7RGD\¶V�*OREDO�:DU�RQ�7HUURULVP� LV�YHU\�GLIIHUHQW� IURP�
FRQIOLFWV�LQ�WKH�SDVW���7KH�HQHP\�LV�HOXVLYH�DQG�KLJKO\�PRELOH��
RSHUDWLQJ�LQ�VPDOO�LQGHSHQGHQW�FHOOV��7KH�EDWWOHV�RI�WRGD\�KDYH�
QR� GLVWLQFW� OLQHV�� DV� DQ\� DUHD� FDQ� EHFRPH� D� FRPEDW� ]RQH�
ZLWKRXW� ZDUQLQJ�� � 0HGLFV�� LQ� JHQHUDO�� DUH� EHFRPLQJ� PRUH�

LQYROYHG� LQ� FRPEDW� VLWXDWLRQV� ZLWK� WKH� *OREDO� :DU� RQ�
7HUURULVP���7KLV�W\SH�RI�ZDUIDUH�KDV�GUDPDWLFDOO\�DOWHUHG�WKH�
WUDGLWLRQDO� VXSSRUW� UROH�RI� WKH����WK�0HG�&R� �*$���SODFLQJ�
WKHLU� PHGLFDO� SHUVRQQHO� LQWR� PRUH� PXOWLSOH� GLUHFW� FRPEDW�
VLWXDWLRQV� WKDQ� DQ\� SUHYLRXV�$PHULFDQ� FRQIOLFW�� � %RWK�PDOH�
DQG� IHPDOH�6ROGLHUV�� SUHYLRXVO\� UHJDUGHG�DV� VWULFWO\�PHGLFDO�
VXSSRUW� SHUVRQQHO�� ZHUH� GUDZQ� LQWR� WKH� ILJKW� DJDLQVW� WHUURU�
H[WHQGLQJ�WKH�RSSRUWXQLW\�WR�EH�DZDUGHG�WKH�&0%�WR�PHGLFV�
ZKR�ZRXOG�QRW�KDYH�EHHQ�HOLJLEOH�LQ�WKH�SDVW� 

�����7KH����WK�0HG�&R��*$��GHSOR\HG�WR�,UDT�LQ�-DQXDU\��������
2QFH�RQ�WKH�JURXQG�����WK�0HG�&R��*$��ZDV�WDVN�RUJDQL]HG�
E\�SODWRRQ�WR�SURYLGH�HYDFXDWLRQ�FRYHUDJH�IRU�YDULRXV�DUHDV�
DQG� VSHQW� WKH� PDMRULW\� RI� WKH� GHSOR\PHQW� JHRJUDSKLFDOO\�
VHSDUDWHG���7KH�)LUVW�DQG�7KLUG�3ODWRRQV�ZHUH�ERWK�ORFDWHG�LQ�
7LNULW�DORQJ�ZLWK�WKH�&RPSDQ\�+HDGTXDUWHUV���+RZHYHU��)LUVW�3ODWRRQ�
SURYLGHG�HYDFXDWLRQ�VXSSRUW� WR� WKH�)RUZDUG�2SHUDWLQJ�%DVHV�
�)2%��ZKLFK�LQFOXGHG��VW�DQG���WK�,QIDQWU\�'LYLVLRQV��ZKLOH�
7KLUG�3ODWRRQ�ZDV� HYDFXDWLRQ� VXSSRUW� IRU� WKH���WK�&RPEDW�
6XSSRUW� +RVSLWDO� DQG� WKH� &DPS� 6SHLFKHU� )LUH� 6WDWLRQ���
$GGLWLRQDOO\�� DOO� ���WK�0HG� &R� �*$�� 6ROGLHUV� VWDWLRQHG� LQ�
7LNULW�SURYLGHG�HYDFXDWLRQ�FRYHUDJH�DQG�FRQYR\�VXSSRUW�IRU�
���WK�$UHD�6XSSRUW�*URXS�RSHUDWLRQV�� 

�����7KH�6HFRQG�3ODWRRQ��ORFDWHG�LQ�$O�$VDG� LQ�ZHVWHUQ�,UDT��
ZDV� WDVNHG� WR� VXSSRUW� WKH� �UG� $UPRUHG� &DYDOU\� 5HJLPHQW�
�$&5��� �7KH��UG� $&5� ZDV� HYHQWXDOO\� UHSODFHG�E\� WKH��VW�
0DULQH�([SHGLWLRQDU\�)RUFH�� �7KH�6HFRQG�3ODWRRQ�SURYLGHG�
VXSSRUW�WR�WKH�8�6��0DULQHV�DQG�WKH�1DYDO�6XUJLFDO�&RPSDQ\��
DGDSWLQJ�WR�WKH�GLIIHUHQFHV�LQ�$UP\�DQG�1DY\�GRFWULQH���7KH�
)RXUWK�3ODWRRQ�VXSSRUWHG�WKH���VW�&RPEDW�6XSSRUW�+RVSLWDO��
WKH����QG�$LU�)RUFH�7KHDWHU�+RVSLWDO��DQG�/RJLVWLF�6XSSRUW�
$UHD��/6$��$QDFRQGD�LQ�%DODG��,UDT�� �7KHLU�UHVSRQVLELOLWLHV�
LQFOXGHG� JURXQG� HYDFXDWLRQ� FRYHUDJH� IRU� WKH� $LU� )RUFH�
$HURPHGLFDO�6WDJLQJ�)DFLOLW\��WKH�IOLJKW�OLQH�DQG�KHOLSDG��DQG�
(QWU\�&RQWURO�3RLQWV�� 

�����7KH�VHSDUDWLRQ�RI�WKH�SODWRRQV�ZLWKLQ����WK�0HG�&R��*$���
ERWK� LQ� JHRJUDSK\� DQG� UHVSRQVLELOLWLHV�� SURYLGHG� GDLO\�
FKDOOHQJHV�WR�SURYLVLRQ�RI�WUDGLWLRQDO�FRPPDQG�DQG�FRQWURO���,Q�
RUGHU�WR�DGDSW�WR�WKH�IOXLG�VLWXDWLRQ��LQGLYLGXDO�SODWRRQV�EHJDQ�
RSHUDWLQJ�PRUH�LQGHSHQGHQWO\��ZKLOH�DWWDFKHG�WR�WKH�XQLWV�WKH\�
VXSSRUWHG�� � 7KLV� IOXLG� FRPPDQG� DQG� FRQWURO� UHODWLRQVKLS�

���WK�0HGLFDO�&RPSDQ\�DQG�WKH�&RPEDW�
0HGLFDO�%DGJH 

�/7�6KDQQD�/��6XPP\��06��86$ 
&37�-RKQ�.��+RIIPDQ��06��86$ 

/7&��3��.\OH�'��&DPSEHOO��06��86$ 



 

�����$UP\�0HGLFDO�'HSDUWPHQW�-RXUQDO 

XOWLPDWHO\�VHW�WKH�VWDJH�IRU�LQYROYHPHQW�LQ�FRPEDW�PLVVLRQV� 

�����2Q� �� -XO\� ������ WKH� ,UDTL� 1DWLRQDO� *XDUG� �,1*��
+HDGTXDUWHUV�ZDV�DWWDFNHG�LQ�6DPDUUD�� ,UDT�� �$�ZHHN�SULRU��
7DVN�)RUFH��-���KDG� WXUQHG�RYHU�FRQWURO�RI� WKH�2SHUDWLRQDO�
'HWDFKPHQW�$OSKD�����&RPSRXQG�WR� ORFDO�FLYLO�DXWKRULWLHV��
OHDYLQJ�WKH����QG�,1*�%DWWDOLRQ�DV�WKH�ODVW�&RDOLWLRQ-OHG�IRUFH�
LQ� WKDW� DUHD�� �$Q� ,UDTL�1DWLRQDO� 3ROLFH� WUXFN�� ULJJHG�ZLWK� D�
YHKLFOH� ERUQH� LPSURYLVHG� H[SORVLYH� GHYLFH� �9%,('�� ZDV�
DOORZHG�DFFHVV�WR�WKH�FRPSRXQG�ZKLFK�GHVWUR\HG�SDUW�RI�WKH�
KHDGTXDUWHUV� EXLOGLQJ�� � 7KH� H[SORVLRQ� OHIW� ��-��� 6ROGLHUV�
EXULHG�XQGHU�UXEEOH�ZLWK�PDQ\�RWKHUV�FULWLFDOO\�LQMXUHG���7KH�
���QG� ,1*� LPPHGLDWHO\� UDGLRHG� IRU� VXSSRUW� LQ� WKH� PDVV�
FDVXDOW\� VLWXDWLRQ�� DV� WKH\� KDG� IHZ� PHGLFDOO\� TXDOLILHG�
6ROGLHUV� 

�����63&�0LD�*HXUWV�DQG�3)&�-RDQQD�-RYHQDO�RI�)LUVW�3ODWRRQ�
ZHUH�RQ�GXW\�ZKHQ�WKH�,1*�KHDGTXDUWHUV�ZDV�DWWDFNHG���1RW�
NQRZLQJ�ZKDW�WR�H[SHFW��WKH\�MRLQHG�WKH�4XLFN�5HDFWLRQ�)RUFH�
�45)�� FRQYR\� LQWR� WKH� FRPSRXQG� WR� EHJLQ� HYDFXDWLRQ� DQG�
WUHDWPHQW�RI�WKH�ZRXQGHG���7KH�FRQYR\�ZDV�KLW�ZLWK�VSRUDGLF�
VPDOO�DUPV�ILUH��DQG�WKH�FRPSRXQG�FDPH�XQGHU�KHDY\�VPDOO�
DUPV� ILUH� DQG�PRUWDU� URXQGV� EHIRUH� WKH\� KDG� HYHQ� ILQLVKHG�
DVVHVVLQJ� WKHLU� ILUVW� SDWLHQWV�� � 7KH\� FRQWLQXHG� WR� WULDJH� DQG�
HYDFXDWH�SDWLHQWV�GHVSLWH�WKH�DWWDFNV� 

�����63&�*HXUWV�VDLG�WKDW�VKH�NQHZ�WKDW�DV�IHPDOH�6ROGLHUV�LQ�D�
&RUSV-OHYHO� VXSSRUW� XQLW�� WKH\�ZHUHQ¶W� H[SHFWLQJ� WR� EH� LQ� D�
FORVH�FRPEDW�VLWXDWLRQ��EXW�WKDW�GLGQ¶W�VWRS�KHU�IURP�FRPLQJ�WR�
WKH�DLG�RI�IHOORZ�6ROGLHUV���³,�MXVW�ZDQWHG�WR�GR�P\�MRE�́ �VKH�
VDLG�� �3)&�-RYHQDO�HFKRHV� WKDW� VDPH�VHQWLPHQW�� �+HU� LQLWLDO�
UHDFWLRQ�WR�EHLQJ�XQGHU�ILUH�ZDV�VLPSO\��³,I�,�GRQ¶W�JR��WKHUH¶V�
JRLQJ�WR�EH�QRERG\�WKHUH�́ ��%RWK�6ROGLHUV�UHFHLYHG�WKH�&0%�
IRU�WKHLU�VHOIOHVV�VHUYLFH�DQG�WKHLU�DFWLRQV�WKDW�GD\���� 

�����6*7�7KRPDV�7XFNHU�RI�)RXUWK�3ODWRRQ�ZDV�RQ�D�GLIIHUHQW�
W\SH�RI�PLVVLRQ�ZKHQ�KH�HDUQHG�KLV�&0%���2Q����2FWREHU�
������6*7�7XFNHU�KDG�YROXQWHHUHG�WR�VHUYH�DV�D�OLQH�PHGLF�
ZLWK���WK�)LHOG�$UWLOOHU\�DW�)2%�*DEH�ZKHQ�WKH�,UDTL�3ROLFH�
VWDWLRQ� FDPH� XQGHU� KHDY\� ILUH�� � 7KH� 45)� UHVSRQGHG�
LPPHGLDWHO\�LQ�GHIHQVH���6*7�7XFNHU�MRLQHG�WKHP�WR�DWWHQG�WR�
DQG�HYDFXDWH�SRWHQWLDO�FDVXDOWLHV��WKRXJK�)2%�*DEH�UHPDLQHG�
XQGHU�DWWDFN���³,Q�WKH�PLGGOH�RI�DOO�WKLV�́ �6*7�7XFNHU�UHSRUWHG��
³\RX�FRXOG�KHDU�WKH�ULFRFKHWV�HYHU\ZKHUH���,I�WKHUH�ZDV�RQH�
GD\�\RX�WKRXJKW�\RXU�QXPEHU�ZDV�XS�LQ�,UDT��LW�ZDV�WKDW�GD\�
IRU�PH�́ � 

�����)HOORZ�PHGLFV�VXSSRUWLQJ�)2%�*DEH�ZHUH�DOVR�GUDZQ�LQWR�
WKH� EDWWOH�� � 7KHUH� ZHUH� LQVXIILFLHQW� OLQH� PHGLFV� IRU� WKH�
FRQGLWLRQV�� VR� 6*7� /LQGVH\� 0LOOHU� DQG� 63&� 0DWWKHZ�
7DNDKDVKL� MRLQHG� LQ�HYDFXDWLQJ�FDVXDOWLHV�RII� WKH�EDWWOHILHOG���
³,W�ZDV�DOO�YHU\�VXUUHDO�́ �6*7�0LOOHU�VDLG�RI�KHU�H[SHULHQFH��
³WKLV�ZDV�UHDOO\�KDSSHQLQJ��EXW�\RX¶UH�EXV\�DQG�\RX¶YH�JRW�
WKLQJV�\RX�QHHG�WR�GR�́ ��$W�RQH�SRLQW�GXULQJ�WKH�ILUHILJKW��6*7�
7XFNHU�DQG�6*7�0LOOHU�FURVVHG�SDWKV���7KH\�DJUHHG�WKDW�HYHQ�
WKRXJK�HYHQWV�ZHUH�XQIROGLQJ�TXLFNO\�� WLPH�VHHPHG�WR�VWRS���

7KH\�ZHUH�IULHQGV�DQG�FRPUDGHV��MRLQHG�LQ�WKH�VLQJOH�PLVVLRQ�
RI�VDYLQJ�OLYHV��OHQGLQJ�HDFK�RWKHU�KRSH�DQG�FRXUDJH���³,W�ZDV�
OLNH� WKH� WZR� RI� XV� DJDLQVW� WKH� ZKROH� ZRUOG�́ � 6*7� 7XFNHU�
UHSRUWHG����� 

�������0DQ\����WK�0HG�&R��*$��6ROGLHUV�DQVZHUHG�WKH�FDOO�IRU�
KHOS�RQ� WKH�EDWWOHILHOG�DQG�HDUQHG� WKH�&0%�IRU� WKHLU�KHURLF�
DFWLRQV�� � 7KHVH� GLVWLQJXLVKHG� 6ROGLHUV� LQFOXGH� 66*� $Q]LR�
&RUN��66*�-DFTXHOLQH�%URZQ��66*�0LFKHOOH�+ROODQG��6*7�
'DZVRQ�6KHSKDUG��6*7�-DUHG�=LQVPHLVWHU��6*7�,Y\IHU�GH�/D�
&UX]�� 6*7� -DPHV�/HZLV�� 63&�/HRQDUG� 6WUD]]D�� 63&�.\OH�
%RZOHU��63&�0HJDQ�'RZQLQJ��63&�=DFKDU\�+DOO��DQG�63&�
-HDQD�&DOOHYD�� �7KH\�WRR�UHVSRQGHG�XQGHU�ILUH�WR�DWWDFNV�RQ�
,UDTL�3ROLFH�VWDWLRQV�DQG�&RDOLWLRQ�)RUFHV��VDYLQJ�WKH�OLYHV�RI�
6ROGLHUV� DQG� ,UDTL�1DWLRQDOV� DOLNH� GHVSLWH� WKH� HYHU-FKDQJLQJ�
FRQGLWLRQV� WKH\� IDFHG� GDLO\�� � ,Q� WKH� ZRUGV� RI� *HQHUDO�
6FKRRPDNHU��$UP\�&KLHI�RI�6WDII��³7KH�ZRUOG�KDV�FKDQJHG���
$PELJXLW\�LV�WKH�UXOH���8QFHUWDLQW\�LV�WKH�QRUP���$QG�VR�RXU�
$UP\� PXVW� FKDQJH� WR� EXLOG� WKH� IRUFH� WKDW� FDQ� GHIHDW� WKH�
FKDOOHQJHV�WKDW�OLH�DKHDG�́ ���5HJDUGOHVV�RI�JHQGHU�RU�PLOLWDU\�
RFFXSDWLRQDO�VSHFLDOW\��HYHU\�6ROGLHU�PXVW�EH�D�6ROGLHU�ILUVW��
DQG� D�ZDUULRU�� WR� IDFH� WRGD\¶V� FRQIOLFWV�� � ,Q� WKH�PLGVW� RI� D�
FKDQJLQJ�ZRUOG��ILJKWLQJ�D�GLIIHUHQW�W\SH�RI�ZDU��WKH�6ROGLHUV�
RI�WKH����WK�0HG�&R�HSLWRPL]H�WKH�:DUULRU�(WKRV��� 

�����(DFK�&0%�UHFLSLHQW�IURP�WKH����WK�0HG�&R��*$��KDV�D�
GLIIHUHQW� LGHD� DERXW� ZKDW� WKH� &0%�PHDQV� IRU� WKHP�� � )RU�
VRPH��WKHLU�H[SHULHQFHV�DUH�SHUVRQDO�PHPRULHV�NHSW�FORVH�DQG�
VKDUHG�RQO\�ZLWK�WKH�PHGLFV�ZKR�VHUYHG�WR�WKHLU�OHIW�DQG�ULJKW���
)RU�RWKHUV��LW¶V�D�EDGJH�RI�KRQRU�VKDUHG�SURXGO\�DQG�RSHQO\�
ZLWK�IULHQGV�DQG�IDPLO\���6RPH�VLPSO\�VKUXJ�WKHLU�VKRXOGHUV�
DQG�LQVLVW�WKDW�DQ\RQH�LQ�WKH�FRPSDQ\�ZRXOG�KDYH�GRQH�WKH�
VDPH���)RU�DOO�RI�WKHP��KRZHYHU��WKH�&0%�LV�D�UHIOHFWLRQ�RI�
WKHLU�GHGLFDWLRQ�WR�GXW\���:KHQ�DVNHG�RI�WKHLU�H[SHULHQFHV��WKH�
DQVZHU�ZDV� DOZD\V� WKH� VDPH«³,�ZDV� MXVW� GRLQJ�P\� MRE�́ ��
7KH�&0%�V\PEROL]HV�WKH�H[WUDRUGLQDU\�SHUVRQDO�FRXUDJH�DQG�
SURIHVVLRQDO� FRPSHWHQFH� H[KLELWHG�E\�6ROGLHU�0HGLFV�ZKLOH�
HQFRXQWHULQJ� WKH�ZRUVW�RI�EDWWOH�FRQGLWLRQV�� �6ROGLHUV�RI� WKH�
���WK�0HGLFDO�&RPSDQ\��*URXQG�$PEXODQFH��DVVXPHG�WKLV�
UHVSRQVLELOLW\�DQG�GHPRQVWUDWHG�XQSDUDOOHOHG�YDORU�ZRUWK\�RI�
WKH�&RPEDW�0HGLFDO�%DGJH� 

5ൾൿൾඋൾඇർൾඌ 
 
�� ³3RUWUDLW� RI� &RXUDJH �́ $0(''� 5HJLPHQW�� KWWS���

DPHGGUHJLPHQW�DPHGG�DUP\�PLO�FRPEDW�KWP� 

�� $5� ���-�-����0LOLWDU\� $ZDUGV�� SDUD� �-�� &RPEDW� 0HGLFDO�
%DGJH�����)HE������ 

�� $5����-�-����SDUD��-�� 

�� ���WK�8QLW�+LVWRU\�2,)�,,�-DQ-'HF������ 

�� 63&�0LD�*HXUWV�DQG�3)&�-RDQQD�-RYHQDO�3HUVRQDO�$FFRXQWV��
-XQH������ 

�� 6*7� 7KRPDV� 7XFNHU�� 6*7� /LQGVD\� 0LOOHU�� DQG� 63&�
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7DNDKDVKL�3HUVRQDO�$FFRXQWV��-XQH������ 

�� 6*7�/LQGVD\�0LOOHU�DQG�6*7�7KRPDV�7XFNHU��-XQH������ 

�� *HQHUDO�3HWHU�-��6FKRRPDNHU����WK�&KLHI�RI�6WDII��8QLWHG�6WDWHV�
$UP\�� $86$� 60$� /XQFKHRQ�6SHHFK��:DVKLQJWRQ�&RQYHQWLRQ�
&HQWHU����2FW������ 

$ඎඍඁඈඋඌ 
 
)LUVW�/LHXWHQDQW�6XPP\�LV�WKH�3ODWRRQ�/HDGHU�IRU�WKH����WK�0HGLFDO�
&RPSDQ\��*$��LQ�:LHVEDGHQ��*HUPDQ\� 

&DSWDLQ�+RIIPDQ�&RPPDQGV�WKH����WK�0HGLFDO�&RPSDQ\��*$��LQ�
:LHVEDGHQ��*HUPDQ\� 

/LHXWHQDQW� &RORQHO� �3�� &DPSEHOO� &RPPDQGV� WKH� ���VW� 0HGLFDO�
(YDFXDWLRQ�%DWWDOLRQ�LQ�:LHVEDGHQ��*HUPDQ\�� 



 

�����$UP\�0HGLFDO�'HSDUWPHQW�-RXUQDO 

,QWURGXFWLRQ 
 
�����7KH�PLOLWDU\�KHDOWK�V\VWHP��0+6��LV�FRPSULVHG�RI�DOO�WKH�
VHUYLFH� PHGLFDO� GHSDUWPHQWV� RI� WKH� $UP\�� 1DY\�� DQG� $LU�
)RUFH�� DV�ZHOO� DV� WKDW� SRUWLRQ� RI� WKH�7ULFDUH�PDQDJHG� FDUH�
V\VWHP�WKDW�LV�FRQWUROOHG�E\�WKH�JRYHUQPHQW���7KH�GHSOR\DEOH�
PHGLFDO�DVVHWV��IL[HG�PHGLFDO�WUHDWPHQW�IDFLOLWLHV��DQG�DOO�RI�WKH�
PHGLFDO� LQIUDVWUXFWXUH�RI�WKH�PLOLWDU\�� WR�LQFOXGH�PRVW�RI�XV��
FDQ� EH� FRQVLGHUHG� SDUW� RI� WKH� 0+6�� � /LNH� DOO� ODUJH�
RUJDQL]DWLRQV��WKH�0+6�QHHGV�D�V\VWHP�RI�PDQDJHPHQW���,Q�
WKH�ODWH�����V��WKH�2IILFH�RI�WKH�$VVLVWDQW�6HFUHWDU\�RI�'HIHQVH�
IRU� +HDOWK� $IIDLUV�� LQ� FRQMXQFWLRQ� ZLWK� WKH� WKUHH� VXUJHRQV�
JHQHUDO��IROORZHG�WKH�OHDG�RI�WKH�'HSDUWPHQW�RI�'HIHQVH�E\�
DGRSWLQJ� D�PDQDJHPHQW� WRRO� FDOOHG� WKH�%DODQFHG�6FRUHFDUG�
�%6&��� �)RU� WKRVH� LQWHUHVWHG� LQ� WKH�IXQGDPHQWDO�FRQFHSWV�RI�
WKH�EDODQFHG�VFRUHFDUG��SOHDVH�UHDG�WKH�DSSHQGL[�HQWLWOHG�³7KH�
%DODQFHG�VFRUHFDUG�–�$�3ULPHU�́ � 
��  
�����7KH� FKLHI� EHQHILWV� RI� XVLQJ� WKH� %6&� UHODWH� SULPDULO\� WR�
RUJDQL]DWLRQDO�DOLJQPHQW�DQG�IRFXV��,Q�SDUWLFXODU��WKH�%6&�FDQ�
IRFXV�D�KHDOWKFDUH�HQWLW\¶V�VWUDWHJ\��LPSURYH�GHFLVLRQ-PDNLQJ��
KHOS�PDQDJHPHQW� VHW� SULRULWLHV�� DQG� LPSURYH� DFFRXQWDELOLW\���
/HDGHUV� DW� DOO� OHYHOV�� DQG� FHUWDLQO\� WKLV� LQFOXGHV� DOO�PLOLWDU\�
HPHUJHQF\�SK\VLFLDQV�� VKRXOG� KDYH� D� EDVLF� DSSUHFLDWLRQ� IRU�
WKH�%6&�DQG�KRZ�LW�ILWV�ZLWK�WKH�0+6�PLVVLRQ�� �7KH�%6&�
YDOLGDWHV�ZKDW�ZH�GR�RQ�D�GDLO\�EDVLV� LQ�PHGLFDO� WUHDWPHQW�
IDFLOLWLHV��07)V���LQ�OLQH�XQLWV��DQG�LQ�RWKHU�PLOLWDU\�VHWWLQJV���,W�
RIIHUV� WKH� RSSRUWXQLW\� IRU� MXQLRU� DQG� PLG-OHYHO� PHGLFDO�
PDQDJHUV� �VHQLRU� 1&2V� DQG� FDSWDLQV� WKURXJK� FRORQHO�� WR�
XQGHUVWDQG�WKH�PRWLYDWLRQV�DQG�GLUHFWLYHV�RI�VHQLRU�OHDGHUV�DQG�
KHOS�SRVLWLRQ�WKHLU�VHUYLFH��GHSDUWPHQW��RU�XQLW�WR�EHVW�VHUYH�WKH�
RUJDQL]DWLRQ� 
 
7KH�%DODQFHG�6FRUHFDUG�LQ�WKH�0+6 
����� 
�����7R� XQGHUVWDQG� WKH� %6&�� LW� LV� XVHIXO� WR� H[DPLQH� WKH�
PDQDJHPHQW�DW�WKH�H[HFXWLYH�OHYHO�–�WKDW�RI�WKH�2IILFH�RI��WKH�
$VVLVWDQW�6HFUHWDU\�RI��'HIHQVH�IRU�+HDOWK�$IIDLUV��2IILFLDOO\��
WKLV�'R'-OHYHO�KHDOWKFDUH�PDQDJHPHQW�V\VWHP�LV�WHUPHG�WKH�
PLOLWDU\� KHDOWK� V\VWHP� RU�0+6�� � 7KH�0+6� LV� RQH� RI� WKH�
ODUJHVW� KHDOWKFDUH� RUJDQL]DWLRQV� LQ� WKH�ZRUOG�ZLWK� ��PLOOLRQ�
EHQHILFLDULHV� DQG� DQ� DQQXDO� EXGJHW� RI� ���� ELOOLRQ�� 7R� IXOO\�
DSSUHFLDWH�WKH�PLVVLRQ�DQG�VFRSH�RI�WKH�0+6��DQG�XQGHUVWDQG�
WKH�UROH�RI�WKH�LQGLYLGXDO�LQ�H[HFXWLQJ�WKH�ODUJHU�PLVVLRQ��LW�LV�

XVHIXO�WR�UHYLHZ�WKH�0+6�PLVVLRQ�VWDWHPHQW� 
 

³7R�HQKDQFH�'R'�DQG�RXU�QDWLRQ¶V�VHFXULW\�E\�SURYLGLQJ�
KHDOWK�VXSSRUW�IRU�WKH�IXOO�UDQJH�RI�PLOLWDU\�RSHUDWLRQV�DQG�
VXVWDLQLQJ�WKH�KHDOWK�RI�DOO�WKRVH�HQWUXVWHG�WR�RXU�FDUH�́  

 
,Q�WXUQ��WKH�0+6�YLVLRQ�VWDWHPHQW�LV� 

 
³$�ZRUOG-FODVV�KHDOWK� V\VWHP� WKDW� VXSSRUWV� WKH�PLOLWDU\�
PLVVLRQ�E\�IRVWHULQJ��SURWHFWLQJ��VXVWDLQLQJ��DQG�UHVWRULQJ�
KHDOWK�́  

 
����7RJHWKHU�WKHVH�WZR�VWDWHPHQWV�DUH�XVHG�WR�EXLOG�WKH�0+6�
VWUDWHJ\� DUFKLWHFWXUH� �)LJXUH� ���� 7KH� OHDUQLQJ� DQG� JURZWK�
SHUVSHFWLYH�IRUPV�WKH�EDVH�RI�WKH�VWUDWHJ\�DQG�IRFXVHV�RQ�WKH�
PLOLWDU\� SHUVRQQHO� DQG� VXSSRUW� V\VWHPV��7KH�PLOLWDU\�*0(�
V\VWHP�� 868+6�� WKH� YDULRXV� PLOLWDU\� PHGLFDO� UHVHDUFK�
ODERUDWRULHV�� WKH� PLOLWDU\� XQLTXH� FXUULFXOXP�� DQG� RWKHU�
HOHPHQWV�RI�WKH�WUDLQLQJ�DQG�UHVHDUFK�EDVH�GLUHFWO\�UHIOHFW�WKLV�
IRXQGDWLRQ���7KH�LQWHUQDO�SHUVSHFWLYH�LV�FKDUDFWHUL]HG�E\�WKUHH�
WKHPHV��UHDGLQHVV��IRU�ZDU�DQG�PLOLWDU\�FRQWLQJHQFLHV���TXDOLW\�
�KHDOWKFDUH���DQG�HIILFLHQF\��EXGJHW�DQG�SURGXFWLYLW\����0DQ\�
MXQLRU� DQG� PLG-JUDGH� PHGLFDO� RIILFHUV� DUH� IRFXVHG� RQ� WKLV�
SHUVSHFWLYH�LQ�WKHLU�GDLO\�MREV�RI�SDWLHQW�FDUH�DQG�UXQQLQJ�WKHLU�
FOLQLFV�DQG�VHUYLFHV��� 

 
����7KH� FXVWRPHU¶V� SHUVSHFWLYH� LV� UHSUHVHQWHG� E\� WKH�PLOLWDU\�
VHUYLFH�PHPEHUV�WKH�0+6�VHUYHV��,W�LV�LPSRUWDQW�WR�UHIOHFW�WKDW�
D�FULWLFDO�SRSXODWLRQ�ZH�VHUYH�–�EHQHILFLDULHV�DQG�UHWLUHHV�–�DUH�
QRW� H[SOLFLWO\� SUHVHQW� RQ� WKH� VWUDWHJ\� PDS�� � 7KLV� ODFN� RI�
VWUDWHJLF� IRFXV� RQ� RXU� PRVW� IUHTXHQW� FXVWRPHU� PD\� KHOS�
H[SODLQ�WKH�DPELYDOHQFH�WKH�V\VWHP�VHHPV�WR�KDYH�IRU�UHWLUHHV�
DQG� EHQHILFLDULHV�� � 7KH� ILQDQFLDO� SHUVSHFWLYH� UHIOHFWV� FRVW-
HIIHFWLYHQHVV�� WUDQVSDUHQF\�� DQG� DFFRXQWDELOLW\�� ,Q� DQ� HUD� RI�
EXGJHW�FRQVWUDLQWV��FRVW�FRQFHUQV��LQ�SDUWLFXODU��VHHPV�WR�WDNH�
VSHFLDO�HPSKDVLV�DQG�DW�WLPHV�VHHPV�WR�RYHUVKDGRZ�WKH�RWKHU�
SHUVSHFWLYHV� LQ� WKH� VWUDWHJ\� PDS� EXW� LV� LQ� UHDOLW\� RQO\� RQH�
SRUWLRQ�RI�RQH�FRPSRQHQW�RI� WKH�VWUDWHJ\�PDS�� �)LQDOO\�� WKH�
VWDNHKROGHU�SHUVSHFWLYH�DW� WKH�SLQQDFOH� LV� UHSUHVHQWHG�E\� WKH�
FRQJUHVV�� WKH� FRPPDQGHU-LQ-FKLHI�� DQG� XOWLPDWHO\�� WKH�
$PHULFDQ� SXEOLF�� � ,QWHUHVWLQJO\�� QRW� UHSUHVHQWHG� DPRQJVW�
RXU�VWDNHKROGHUV�DUH�WKH�FRPPDQGHUV��WKHLU�XQLW�PHPEHUV��
DQG�WKH�VHUYLFHPHPEHUV
�IDPLOLHV�ZH�VHUYH���7KLV�UHPLQGV�
XV�WKDW��XOWLPDWHO\��ZH�UHVSRQG�QRW�WR�WKH�PDUNHW�IRUFH�RI�

7KH�%DODQFHG�6FRUHFDUG�LQ�0LOLWDU\�
0HGLFLQH��:KDW�WKH�&OLQLFDO�/HDGHU�
1HHGV�WR�.QRZ 

/7&�5REHUW�$��'H�/RUHQ]R��0&��86$ 
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RXU� FXVWRPHUV� �SDWLHQWV� DQG�PLOLWDU\� XQLWV��� EXW� UDWKHU�� WR�
WKH�SROLWLFDO�ZLOO�RI�WKH�FLYLOLDQ�OHDGHUVKLS�LQ�FKDUJH�RI�WKH�
PLOLWDU\� 

 
�����:LWK� WKH� DUFKLWHFWXUH� �)LJXUH���� HVWDEOLVKHG�� WKH�0+6�
VWUDWHJ\� PDS� LV� DVVHPEOHG�� DV� GHSLFWHG� LQ� )LJXUH� ���
3URPLQHQW� RQ� WKLV� PDS� LV� WKH� HPSKDVLV� RQ� SHRSOH� DQG�
SHUVRQQHO��V\VWHPV��DQG�FXVWRPHU�IRFXV��:KLOH�QRW�H[SOLFLW��
WKH� OHIW-KDQG� SRUWLRQ� RI� WKH� PDS� IRFXVHV� RQ� WKH� FKLHI�
EXVLQHVV� RI� WKH�0+6�� SURYLGLQJ� D� FDSDEOH�PHGLFDO� IRUFH�
DQG�VXVWDLQLQJ�D�ILW�ILJKWLQJ�IRUFH��$W�WKH�WRS�RI�WKH�PDS��
WKH� VWDNHKROGHU� SRVLWLRQ� LV� KHOG� E\� WKH� 0+6� PLVVLRQ�
VWDWHPHQW� 
 
8WLOL]LQJ�WKH�0+6�%DODQFHG�6FRUHFDUG 
 
�����:LWK�WKH�VWUDWHJ\�PDS�LQ�KDQG��LW�LV�HDV\�WR�LGHQWLI\�WKH�
0+6� SULRULWLHV� DQG� GULYHUV�� HYHQ� IRU� SHUVRQQHO� ORFDWHG�
UHODWLYHO\� GHHS� ZLWKLQ� WKH� RUJDQL]DWLRQDO� FKDUW���
&ROOHFWLYHO\� RXU� SULRULWLHV� VWDUW�ZLWK� WKH� UHDGLQHVV� WKHPH���
SHUVRQDO� UHDGLQHVV� �H�J��� ZHDSRQV� TXDOLILFDWLRQV�� SK\VLFDO�
ILWQHVV�� HWF�� DV� ZHOO� DV� PHGLFDO� UHDGLQHVV� RI� WKH�
VHUYLFHPHPEHUV�LQ�RXU�FDUH���,W�DOVR�HQFRPSDVVHV�WUDLQLQJ�
WR�SURYLGH�D�FDSDEOH�PHGLFDO�IRUFH���7KLV�ODWWHU�FRPSRQHQW�
LV�WKH�OHYHUDJH�QHHGHG�E\�PLOLWDU\�*0(��PLOLWDU\�PHGLFDO�
FHQWHUV�� 868+6�� DQG� RWKHU� LQVWLWXWLRQV� WU\LQJ� WR� MXVWLI\�
WKHLU� H[LVWHQFH�� � 4XDOLW\� LV� WKH� PDQDJHPHQW� WKHPH� IRU�
H[FHOOHQFH� LQ� SDWLHQW� FDUH� –� VRPHWKLQJ� ZH� FDQ� DOO�
DSSUHFLDWH�DQG�VWULYH�IRU���7KH�TXDOLW\�WKHPH�YDOLGDWHV�RXU�
HIIRUW�WR�HQVXUH�DOO�SDWLHQWV�LQ�WKH�PLOLWDU\�UHFHLYH�WKH�EHVW�
SRVVLEOH�PHGLFDO� WUHDWPHQW� E\� ERDUG-FHUWLILHG� SK\VLFLDQV���
7KH�FRVW-HIIHFWLYHQHVV�WKHPH�UHSUHVHQWV�HYHU\RQH¶V�HIIRUWV�

WR�DFKLHYH�ZKDW�WKH�WLUHG�FOLFKp�
LPSORUHV�� � GR� PRUH� ZLWK� OHVV���
:KLOH�HYHU\�OHDGHU�QHHGV�WR�EH�
FRVW�FRQVFLRXV��QRW�HYHU\�DVSHFW�
RI�WKLV�WKHPH�VZLQJV�WKH�EXGJHW�
D[�� � 7KH� UHQHZHG� LQWHUHVW� LQ�
WKLUG-SDUW\� FROOHFWLRQV�� IRU�
H[DPSOH�� RIIHUV� VLJQLILFDQW�
RSSRUWXQLW\� IRU� WKRVH� FOLQLFV��
VHUYLFHV�� DQG�GHSDUWPHQWV� DEOH�
WR�FDSWXUH�WKLV�UHYHQXH�VWUHDP� 
 
�����2QH� FULWLFDO� DVSHFW� RI� WKH�
%6&� QRW� GLVFXVVHG� KHUH� LV� WKH�
XVH� RI�PHWULFV� WR�PHDVXUH� DQG�
GHILQH�VXFFHVV�� �:KLOH� LPSOLFLW�
LQ� WKH�GHVLJQ�RI� WKH�%6&�� LW� LV�
LPSRUWDQW� WR� UHDOL]H� WKDW�
DFFXUDWH�� YDOLG� GDWD� FRXSOHG�
ZLWK� UHDOLVWLF� DQG� DFKLHYDEOH�
EHQFKPDUNV� SURYLGH� WKH�
IHHGEDFN�QHFHVVDU\�WR�PDNH�WKH�
%6&� ZRUN� DV� D� PDQDJHPHQW�
WRRO� 

 
7KH�%DODQFHG�6FRUHFDUG�LQ�WKH�$0('' 
 
�����$V� D� PDWWHU� RI� RUJDQL]DWLRQDO� SULRULW\�� HDFK� %6&� LQ� WKH�
KLHUDUFK\� EXLOGV� RQ� WKH� PLVVLRQV� RI� WKH� QH[W� KLJKHU�
KHDGTXDUWHUV�� � 7KXV�� WKH� RYHUDUFKLQJ� 0+6� %6&� VWUDWHJ\�
DUFKLWHFWXUH�DQG�PDS��)LJXUHV���	����GULYHV� WKH�QH[W� ORZHU�
HFKHORQ�-�WKH�$UP\�0HGLFDO�'HSDUWPHQW��$0(''��–�%6&���
,Q� WXUQ�� RQH� ZRXOG� H[SHFW� WKDW� VXEVHTXHQW� HFKHORQV� –� WKH�
UHJLRQDO�PHGLFDO�FRPPDQGV�DQG�XOWLPDWHO\�WKH�07)V�–�ZRXOG�
IROORZ�WKLV�SDWWHUQ��DQG�LQ�IDFW��WKLV�LV�WKH�FDVH���$OWKRXJK�WKH�
%6&�FRXOG�EH�LPSOHPHQWHG�DOO� WKH�ZD\�GRZQ�WR�WKH�ORZHVW�
RUJDQL]DWLRQDO�OHYHOV��LQ�SUDFWLFH��WKH�07)�RU�PHGLFDO�DFWLYLW\�
LV�WKH�VPDOOHVW�$0(''�RUJDQL]DWLRQDO�HOHPHQW�WKDW�IRUPDOO\�
XVHV�WKH�WHFKQLTXH���+RZHYHU��DOO�HOHPHQWV�RI�DQ�RUJDQL]DWLRQ��
LQFOXGLQJ� LQGLYLGXDOV�� UHPDLQ� UHVSRQVLEOH� IRU� DOLJQLQJ� WKHLU�
HIIRUWV�DORQJ�WKHLU�SDUHQW�RUJDQL]DWLRQ¶V�VWUDWHJ\�PDS� 

 
�����7KH�FXUUHQW�$0(''�VWUDWHJ\�PDS�LV�GHSLFWHG�LQ�)LJXUH�����
$V� ZRXOG� EH� H[SHFWHG�� LQLWLDO� LQVSHFWLRQ� RI� WKH� $0(''�
VWUDWHJ\�PDS�VXJJHVWV�D�FORVH�UHODWLRQVKLS�WR�LWV�SDUHQW�0+6�
VWUDWHJ\�PDS���$�VLPLODU�EDVLF�DUFKLWHFWXUH�SHUPHDWHV�ERWK�DQG�
WKH�VDPH�PLVVLRQ�IRFXV�LV�DSSDUHQW�WKURXJKRXW���$GGLWLRQDOO\��
PDQ\�RI� WKH� LQGLYLGXDO�PDS�HOHPHQWV�UHIOHFW�VLPLODU�FRQWHQW�
DQG�REMHFWLYHV� 

 
����&ORVHU�LQVSHFWLRQ�RI�WKH�$0(''�VWUDWHJ\�PDS��KRZHYHU��
UHYHDOV� WKH� LQFUHDVHG� OHYHO� RI� GHWDLO� RU� ³FRQFUHWHQHVV �́
FKDUDFWHULVWLF�RI�ORZHU-HFKHORQ�VWUDWHJ\�PDSV�� �*RQH�DUH�WKH�
0+6�DEVWUDFWLRQV�RI�³SURYLGH�D�UHDG\�PHGLFDO�FDSDELOLW\ �́DQG�
³GHOLYHU�KLJK�TXDOLW\�FDUH�DQ\ZKHUH�́ � UHSODFHG�E\� WKH�PRUH�
RSHUDWLRQDOO\-SKUDVHG� ³SURYLGH� FRXQWHUPHDVXUHV� WR� KHDOWK�

MHS Strategy Architecture

Stakeholder Perspective: Our stakeholders are the American people, expressed 
through the will of the President, Congress, and the Department of Defense

External Customer Perspective:
Our customers are the Armed Forces and all 
those entrusted to our care

Financial Perspective: Accomplish 
our mission in a cost effective manner that is 
visible and fully accountable

Readiness 
Theme

Focus on activities to 
enhance readiness of 
military forces and the 

medical assets that support 
them

In
te

rn
a

l 
P

e
rs

p
ec

ti
ve

Quality
Theme

Ensure benchmark 
standards for health and 

health care are met

Efficiency 
Theme

Obtain maximum 
effectiveness from the 

resources we are given

Learning and Growth Perspective (Internal Customers): Our 
people and our support systems are critical to giving us the capabilities to execute on all we set out 

to achieve.

)LJXUH�����7KH�0LOLWDU\�+HDOWK�6\VWHP�6WUDWHJ\�$UFKLWHFWXUH 
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Stakeholder Perspective

External Customer Perspective

Internal Perspective

Learning & Growth Perspective (Internal Customers)

Financial Perspective

Readiness Quality Efficiency

To enhance DoD and our Nation’s security by providing health 
support for the full range of military operations and sustaining

the health of all those entrusted to our care

Improve 
customer 
service

Deliver a fit, 
healthy, and 
medically 

protected force

Determine and 
account for 

readiness costs

Optimize stewardship 
of resources

Gain efficiency 
through IM/IT

Improve health 
outcomes

Increase 
patient-centered 

focus
Improve 

interoperability 
with partners

Recruit, retain, 
and develop 

personnel

Patient/provider  focused 
information systems 

which enhance capability

Deliver high 
quality care 
anywhere

Strategy Map for the MHS

Enhance jointness

Improve 
patient safety

Leverage science 
and technology

Manage 
Demand

Build healthy 
communities Obtain appropriate 

resources

Provide a ready 
medical capability

Provide a 
medically ready 

total force

Culture of Transformation

Provide quality 
claims processing

Enhance system 
productivity

Complete, accurate, 
and timely data 

collection

)LJXUH����7KH�6WUDWHJ\�0DS�IRU�WKH�0LOLWDU\�+HDOWK�6\VWHP 

)LJXUH����7KH�6WUDWHJ\�0DS�IRU�WKH�$0(''�DV�RI�2FWREHU����� 

Deploy a Trained and Equipped Medical Force that Supports Army / DoD Future Force

Manage the Care of the Soldier and the Military Family
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Forecast 
Accurately

Enable Mission 
Readiness

Recruit & Retain a 
Quality AMEDD Force 

Leverage 
Information Management 

and Information Technology 

Develop 
Leaders

Predict and Secure
Levels of Funding Required

M
is

si
o

n

Achieve Fiscal 
Responsibility

Market the
Army Healthcare 

System
Align Resources

by Market Area and 
Resource Requirements

Implement
Clinical and Business

Best Practices

Train the
Medical Force 

Operate 
Within Budget

Healthy Soldiers
Protected from

Disease and Injury

F
in

an
ci

al

Lower Army’s 
Medically Related 

Costs

Project and Sustain A Healthy and Medically Protected Force DoD/Army/Soldiers

Trained  Medics Smaller Footprint
Reduce Cost of 

Ownership of the 
Deployable Force

DoD/Army

F
in

an
ci

al

Passion for 
Eliminating 

Wasted Time

Optimize Total 
(MCSC+Direct) System 

Efficiency

Quality, 
Compassionate 

Healthcare F
in

an
ci

al

Eliminate the 
Hassle Factor

Healthy Patients 
and Families are #1

Flexible Medical 
Forces

Leverage Science 
& Technology

Expedient, 
Compassionate Disposition 
of Medically Unfit Soldiers

Monitor and Archive 
Medical Threats

Streamline
Access to Care

Return
Soldiers to Duty

Leverage 
Capabilities of 

Institutional AMEDD

Provide 
Countermeasures to 

Health risks

Battlefield
Home

Station

Products to 
Market to Support the 
Transforming Army

Safe
Patient Care

Develop
Coalition Partners

Focus on Our Customers

A Learning Organization

Maintain a Reliable 
Facility and Installation 

Infrastructure Integrate Direct 
and Network Care

Beneficiary/DoD/Army

Medical Readiness for the Army

AMEDDAMEDD
StrategyStrategy

MapMap

AMEDDAMEDD
StrategyStrategy

MapMap
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ULVNV �́DQG�³UHFUXLW�DQG�UHWDLQ�D�TXDOLW\�$0(''�IRUFH�́ ��7KXV��
WKH�$0(''� VWUDWHJ\�PDS� OLQNV� WKH� IXQFWLRQDO� XQLWV� RI� WKH�
$0(''�–�WKH�07)V��PHGLFDO�DFWLYLWLHV�DQG�RSHUDWLRQDO�XQLWV�
–�WR�WKH�ODUJHU�'R'�PLVVLRQ� 

 
�����7KH�$0(''�VWUDWHJ\�PDS�VHUYHV�DV�DQ� LPSRUWDQW�JXLGH�
IRU�PDQDJHUV�DW�DOO�OHYHOV���6LPSO\�FRPSDUH�WKH�PLVVLRQV�DQG�
IXQFWLRQV� RI� \RXU� VHFWLRQ�� VHUYLFH�� RIILFH� RU� XQLW� WR� WKH�
$0(''�VWUDWHJ\�PDS���,GHDOO\��HYHU\�PDMRU�IXQFWLRQ�RI�\RXU�
ORFDO�XQLW�VKRXOG�UHODWH�GLUHFWO\�RU�LQGLUHFWO\�WR�WKH�$0(''�
VWUDWHJ\� PDS� �DOWKRXJK� QRW� DOO� REMHFWLYHV� RQ� WKH� $0(''�
VWUDWHJ\�PDS�ZLOO�EH�SUHVHQW�LQ� HYHU\�ORFDO�XQLW�RU�DFWLYLW\���
%HWWHU� VWLOO�� WKH� VWUDWHJ\�PDS�RI� WKH�RUJDQL]DWLRQDO�FORVHVW� LQ�
HFKHORQ��VXFK�DV�WKDW�RI�WKH�$UP\�0HGLFDO�&HQWHU�RU�$UP\�
0HGLFDO�'HSDUWPHQW�$FWLYLW\��VKRXOG�EH�FRQVXOWHG���%\�XVLQJ�
WKLV� DSSURDFK�� D� ORFDO� XQLW� FDQ� EH� DVVXUHG� LWV� HQHUJLHV� DQG�
UHVRXUFHV�DUH�EHLQJ�XWLOL]HG�LQ�D�ZD\�WKDW�PD[LPL]HV�LWV�SDUHQW�
RUJDQL]DWLRQ¶V�DQG�XOWLPDWHO\�WKH�$0(''¶V�HIIHFWLYHQHVV� 
 
&RQFOXVLRQ 
���� 
����3HUVRQQHO� DW� DOO� OHYHOV� FDQ� EHJLQ� WR� WKLQN� RI� WKHLU� GDLO\�
DFWLYLWLHV� LQ� WHUPV�RI� WKH�%6&��&XVWRPHUV��ZKHWKHU� WKH\�DUH�

6ROGLHUV�� 6DLORUV�� RU� $LUPHQ� DV� SDUW� RI� D� ILW�� KHDOWK\�� DQG�
PHGLFDOO\�SURWHFWHG�IRUFH��RU�DV�EHQHILFLDU\�SDWLHQWV��FDQ�HDVLO\�
GHWHUPLQH� WKH� RXWOLQHV� RI� EHQFKPDUNV� WKDW� GHILQH� WKH�0+6�
DQG� $0(''� SURGXFWLYLW\� DQG� HIIHFWLYHQHVV�� ,Q� VKRUW�� WKH�
%6&�OLQNV�DOO�WKH�FRPSRQHQWV�DQG�SHUVSHFWLYHV�LQWR�D�XQLILHG�
VWUDWHJ\�IRU�WKH�HQWLUH�RUJDQL]DWLRQ� 

$33(1',; 

7KH�%DODQFHG�VFRUHFDUG�–�$�3ULPHU 

����7KH� EDODQFHG� VFRUHFDUG� �%6&�� LV� D� PDQDJHPHQW� DSSURDFK� WR�
PHDVXULQJ� DOO� DVSHFWV� RI� DQ� RUJDQL]DWLRQ¶V� SHUIRUPDQFH�� 7KH�
EDODQFHG�VFRUHFDUG�ZDV�GHYHORSHG�E\�5REHUW�6��.DSODQ�DQG�'DYLG�
3��1RUWRQ�LQ������ZKHQ�WKHLU�FRQFHSW�ZDV�SXEOLVKHG�LQ�WKH�+DUYDUG�
%XVLQHVV�5HYLHZ���$�GHFDGH�ODWHU��DERXW����SHUFHQW�RI�)RUWXQH������
FRPSDQLHV� XVH� WKH� WHFKQLTXH�� DORQJ� ZLWK� PDQ\� GHSDUWPHQWV� DQG�
DJHQFLHV�RI�WKH�86�JRYHUQPHQW�� 

����)XQGDPHQWDOO\�� WKH� VFRUHFDUG� EDODQFHV� WUDGLWLRQDO� ILQDQFLDO�
PHDVXUHV� RI� VXFFHVV� ZLWK� QRQ-ILQDQFLDO� PHDVXUHV� WKDW� XOWLPDWHO\�
DIIHFW�RUJDQL]DWLRQDO�SHUIRUPDQFH�LQ�WKH�IXWXUH��,Q�WKH�EDVLF�PRGHO��
IRXU� SHUVSHFWLYHV�� ILQDQFLDO�� FXVWRPHU�� LQWHUQDO�� DQG� OHDUQLQJ� DQG�
JURZWK�DUH� OLQNHG� WRJHWKHU�DV�GHSLFWHG� LQ�)LJXUH����(DFK�RI� WKHVH�

)LJXUH����7KH�%DODQFHG�6FRUHFDUG�)UDPHZRUN 

Balanced Scorecard Framework

Equip our People...

To Deliver Customer 
Satisfaction...

Drive Financial
Responsibility...

To Build the Strategic Capabilities..

To Meet our 
Stakeholder’s 
Expectation

Objectives Measures Targets Initiatives
Customer Perspective

"To achieve our 
stakeholder 
objectives, what 
customer needs 
must we serve?”

Customer

Objectives Measures Targets InitiativesObjectives
Internal Perspective

“To satisfy our customers, 
and stakeholders, in which 
internal business 
processes must we 
excel?"

Internal

Objectives Measures Targets Initiatives
Learning & Growth Perspective

" To achieve our goals, how 
must our organization learn 
and innovate?” Learning & Growth

Objectives Measures Targets Initiatives

Stakeholder Perspective

"To satisfy our 
stakeholders, what 
objectives must we 

accomplish?”
Stakeholder

Objectives Measures Targets Initiatives

Budgetary/Financial Perspective
“To satisfy our 
stakeholders, 
what Financial/ 
Budgetary 
objectives must 
we accomplish?”

Budgetary/
Financial
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SHUVSHFWLYHV¶� PHDVXUHV� LV� GHULYHG� IURP� WKH� RUJDQL]DWLRQ¶V� YLVLRQ��
VWUDWHJ\��DQG�REMHFWLYHV�� 

�����7KH�%6&�ZDV�RULJLQDOO\�LQWHQGHG�IRU�XVH�LQ�WUDGLWLRQDO�IRU-SURILW�
HQWHUSULVHV�DQG��QRW�VXUSULVLQJO\��ILQGV�LWV�JUHDWHVW�DSSOLFDWLRQ�WKHUH��
7KH� FRPSDQ\¶V� YLVLRQ� DQG�� PLVVLRQ� VWDWHPHQWV� SURYLGH� WKH�
IRXQGDWLRQ� IRU� GHYHORSLQJ� D� %6&��� 7KH� YLVLRQ� DQG� PLVVLRQ�
VWDWHPHQWV�GULYH�WKH�FRPSDQ\�VWUDWHJ\��ZKLFK�WKH�%6&�ZLOO�H[SORLW�
LQ�WHUPV�RI�WKH�IRXU�SHUVSHFWLYHV�DQG�WKHLU�LQWHU�UHODWLRQVKLSV� 

����2UJDQL]DWLRQV� RWKHU� WKDQ� SULYDWH�� IRU-SURILW� ILUPV� FDQ� DOVR� WDNH�
DGYDQWDJH�RI�WKH�EDODQFHG�VFRUHFDUG��%RWK�JRYHUQPHQWDO�DQG�SULYDWH�
QRQSURILW� RUJDQL]DWLRQV� PDNH� H[WHQVLYH� XVH� RI� WKH� WHFKQLTXH��
KRZHYHU�� ILQDQFLDO� SHUIRUPDQFH� LV� UHSODFHG� E\� PHDVXUHV� RI�
HIIHFWLYHQHVV�LQ�SURYLGLQJ�VHUYLFHV�WR�FRQVWLWXHQWV�RU�WKH�SXEOLF����7KH�
IRXU� SHUVSHFWLYHV� DUH� GHSLFWHG� LQ� WKH� %6&� DUFKLWHFWXUH� GLDJUDP�
�)LJXUH� �� VKRZV� WKH� 0+6� DUFKLWHFWXUH�� DQG� DUH� GHWDLOHG� RQ� WKH�
IROORZLQJ�SDJH� 

�����)LQDQFLDO� 3HUVSHFWLYH�� ,Q� IRU-SURILW� HQWHUSULVH�� WKH� ILQDQFLDO�
SHUVSHFWLYH� JHWV� WKH� SULPDU\� HPSKDVLV� VLQFH� LW� LV� WKH� XOWLPDWH�
PHDVXUH�E\�ZKLFK�FRPSDQLHV�DUH�PHDVXUHG��,QGLFHV�RI�SURILWDELOLW\�
DUH�FHQWUDO�WR�WKH�ILQDQFLDO�SHUIRUPDQFH�RI�WKH�FRPSDQ\�DV�PHDVXUHG�
LQ�WKH�%6&��6XFK�PHDVXUHV�W\SLFDOO\�IDOO�LQWR�WKUHH�EURDG�FDWHJRULHV��
D�� UHYHQXH� JURZWK�� E�� FRVW�PDQDJHPHQW�� DQG� F�� DVVHW� XWLOL]DWLRQ����
7RJHWKHU�� FRVW� PDQDJHPHQW� DQG� DVVHW� XWLOL]DWLRQ� DUH� VRPHWLPHV�
FDWHJRUL]HG�WRJHWKHU�DV�PHDVXUHV�RI�SURGXFWLYLW\� 

�����&XVWRPHU� 3HUVSHFWLYH�� 7KH� &XVWRPHU� SHUVSHFWLYH� UHSUHVHQWV�
WKRVH�FXVWRPHU-IRFXVHG�DUHDV�ZKHUH�WKH�FRPSDQ\�FRPSHWHV��7\SLFDO�
H[DPSOHV�IDOO�LQWR�ILYH�VXEFDWHJRULHV�RI�ZKLFK�FXVWRPHU�VDWLVIDFWLRQ�
LV�SHUKDSV�EHVW�NQRZQ��7KH�RWKHU�VXEFDWHJRULHV�DUH�PDUNHW�VKDUH�DQG�
FXVWRPHU�DFTXLVLWLRQ��UHWHQWLRQ��DQG�SURILWDELOLW\���� 

�����,QWHUQDO� 3HUVSHFWLYH�� � 7KLV� DVSHFW� RI� WKH� %6&� SHUWDLQV� WR� WKH�
LQWHUQDO�EXVLQHVV�SURFHVVHV�RI�WKH�FRPSDQ\��:KLOH�PDQDJHUV�DW�DOO�
OHYHOV�VKRXOG�EH�FRQFHUQHG�ZLWK�WKH�LQWHUQDO�SHUVSHFWLYH��W\SLFDOO\�LW�
LV�PLGGOH� DQG� ORZHU�PDQDJHPHQW� WKDW� LV� LPPHUVHG� LQ� WKH�GHWDLOV��
)RXU�VXEFDWHJRULHV�PD\�EH�FRQVLGHUHG�LQFOXGLQJ�RSHUDWLQJ��FXVWRPHU�
PDQDJHPHQW��LQQRYDWLRQ��DQG�UHJXODWRU\�DQG�VRFLDO�SURFHVVLQJ���,Q�D�
WUDGLWLRQDO�PDQXIDFWXULQJ�SURFHVV��WKLV�PD\�EH�FRQFHSWXDOL]HG�DV�WKH�
PDUNHW� LGHQWLILFDWLRQ�� GHVLJQ�� EXLOG�� GHOLYHU�� DQG� SRVW-VDOHV� VHUYLFH�
VWHSV�� 

�����/HDUQLQJ� DQG� *URZWK� 3HUVSHFWLYH�� 7KH� OHDUQLQJ� DQG� JURZWK�
SHUVSHFWLYH�LV�FRQFHUQHG�ZLWK�SHUVRQQHO��RUJDQL]DWLRQ��DQG�VXSSRUW�
V\VWHPV� RI� WKH� HQWHUSULVH�� 7KH� FRPSRQHQWV� RI� WKLV� SHUVSHFWLYH��
WKHUHIRUH�� DUH� FRPSHWHQFLHV�� RUJDQL]DWLRQ�� DQG� WHFKQRORJ\���
$OWHUQDWLYHO\�� WKHVH� FRPSRQHQWV� PD\� EH� YLHZHG� DV� HPSOR\HH�
FDSDELOLWLHV��LQIRUPDWLRQ�WHFKQRORJ\��DQG�PRWLYDWLRQ�DQG�DOLJQPHQW��
UHVSHFWLYHO\��� 7KH� OHDUQLQJ� DQG� JURZWK� SHUVSHFWLYH� SURYLGHV�
PHDVXUHV� IRU�D�FRPSDQ\¶V�HPSOR\HHV�DQG� WKHLU�DELOLW\� WR�KHOS� WKH�
HQWHUSULVH�UHPDLQ�SURILWDEOH� 

�����6WUDWHJ\�0DS�� 7KH� VWUDWHJ\�PDS� VKRZV� KRZ� HDFK� RI� WKH� IRXU�
SHUVSHFWLYHV�GULYHV�RQH�DQRWKHU�DQG�XOWLPDWHO\�GULYH�LQFUHDVHG�SURILWV�
DQG� LPSURYHG� VKDUHKROGHU� YDOXH�� )LJXUHV� �� DQG� �� GHSLFW� VWUDWHJ\�
PDSV�IRU�WKH�0+6�DQG�$0(''� 

8ඌൾൿඎඅ�:ൾൻඌංඍൾඌ 

2IILFH� RI� WKH� $VVLVWDQW� 6HFUHWDU\� IRU� +HDOWK� $IIDLUV�� 8�� 6��
'HSDUWPHQW� RI� 'HIHQVH� �26'� �+$���� :DVKLQJWRQ�� '&���
ZZZ�KD�RVG�PLO� 

$UP\�0HGLFDO�'HSDUWPHQW�%DODQFHG�6FRUHFDUG� �RQ� WKH�$0(''�
.QRZOHGJH� 0DQDJHPHQW� :HEVLWH� KWWSV���VHFXUH-
DNP�DPHGG�DUP\�PLO�� –� UHTXLUHV� DQ� $UP\� .QRZOHGJH� 2QOLQH�
DFFRXQW��KWWSV���NH��DUP\�PLO�EVF� 

5ൾൿൾඋൾඇർൾඌ 
 
����.DSODQ�56��1RUWRQ�'3��7KH�%DODQFHG�6FRUHFDUG��0HDVXUHV�WKDW�
'ULYH�3HUIRUPDQFH��+DUYDUG�%XVLQHVV�5HYLHZ������� -DQ-)HE����-
��� 

���&DODEUR�/��2Q�%DODQFH��&)2�0DJD]LQH��������)HE�� �5HWULHYHG�
1RYHPEHU���������IURP�ZZZ�FIR�FRP� 

���$WNLQVRQ�$$��.DSODQ�56��<RXQJ�60��0DQDJHPHQW�$FFRXQWLQJ��
8SSHU�6DGGOH�5LYHU��1-��3HDUVRQ�(GXFDWLRQ��������&KDSWHU��� 

��� .DSODQ� 56�� 1RUWRQ� '3�� 7UDQVIRUPLQJ� WKH� EDODQFHG� VFRUHFDUG�
IURP� SHUIRUPDQFH� PHDVXUHPHQW� WR� VWUDWHJLF�PDQDJHPHQW�� SDUW� ���
$FFRXQWLQJ�+RUL]RQV����������������-��� 

��� $PDUDWXQJD� '�� %DOGU\� '�� 6DUVKDU�� 0�� 3URFHVV� LPSURYHPHQW�
WKURXJK� SHUIRUPDQFH� PHDVXUHPHQW�� � 7KH� EDODQFHG� VFRUHFDUG�
PHWKRGRORJ\��:RUN�6WXG\�������������������-���� 

$ඎඍඁඈඋ 

/LHXWHQDQW� &RORQHO� 'H� /RUHQ]R� LV� WKH� 'LUHFWRU�� 6DQ� $QWRQLR�
8QLIRUPHG� 6HUYLFHV� +HDOWK� (GXFDWLRQ� &RQVRUWLXP�� (PHUJHQF\�
0HGLFLQH�5HVLGHQF\�3URJUDP��%URRNH�$UP\�0HGLFDO�&HQWHU��)RUW�
6DP�+RXVWRQ��7;�� 



 

 3%��-��-���������2FW�1RY�'HF����� 

,QWURGXFWLRQ 
 

$V�:RUOG�:DU�,,�HQGHG��WKH�UHFUXLWPHQW�RI�SK\VLFLDQV�LQWR�WKH�
$UP\�0HGLFDO�6HUYLFH�ZDV�LQ�TXHVWLRQ���,Q�������&2/�)OR\G�
:HUJHODQG�RULJLQDWHG�WKH�LGHD�WR�HVWDEOLVK�D�UHVLGHQW�WUDLQLQJ�
SURJUDP��� � � � ,Q� ����–������ &2/� 5D\PRQG� 'XNH�� ZKR�
VXFFHHGHG�:HUJHODQG�DV�'LUHFWRU�RI�(GXFDWLRQ�DQG�7UDLQLQJ�
DW�WKH�2IILFH�RI�7KH�6XUJHRQ�*HQHUDO�LQ�������LPSOHPHQWHG�
WKH�SURJUDP����5HDGLO\�DVVLPLODWHG�LQWR�WKH�UHVLGHQF\�SURJUDP�
ZDV�WKH�ODUJH�JURXS�RI�5HJXODU�$UP\�RIILFHUV�FRPPLVVLRQHG�
LQ� WKH� ����V�� ZKR� DGYDQFHG� GXULQJ� WKH�:DU� WR� /LHXWHQDQW�
&RORQHO� RU� &RORQHO�� ODUJHO\� LQ� DGPLQLVWUDWLYH� RU� FRPPDQG�
SRVLWLRQV��7KH\�ZLVKHG�WR�UHWXUQ�WR�FOLQLFDO�PHGLFLQH� 
 
%URRNH��)LW]VLPRQV��*RUJDV��/HWWHUPDQ��0DGLJDQ��2OLYHU��DQG�
:DOWHU�5HHG�+RVSLWDOV�DOO�KDG�DEXQGDQW�FOLQLFDO�PDWHULDO��EXW�
WKH\� ODFNHG� D� IXOO� VWDII� RI� SUHFHSWRUV�� &LYLOLDQ� FRQVXOWDQWV�
DOOHYLDWHG� WKH� VKRUWDJH� RI� ERDUG-FHUWLILHG� VWDII�� 6ORZO\�� WKH�
YDULRXV�UHVLGHQF\�SURJUDPV�JDLQHG�DSSURYDO�E\�WKH�VSHFLDOW\�
ERDUGV� 

 
,Q� SDWKRORJ\�� WKH� $PHULFDQ� %RDUG� RI� 3DWKRORJ\�
UHSUHVHQWDWLYH��5REHUW�0RRUH��DFFHSWHG�WKH�$UP\�DOWHUQDWLYH�
RI�XVLQJ�FLYLOLDQ�FRQVXOWDQWV��$IWHU�RQO\�WKUHH�WDONV��WKH�%RDUG�
DSSURYHG� WKH� SDWKRORJ\� UHVLGHQF\� SURJUDPV� IRU� WKH� $UP\��
7KLV� UHVLGHQF\� ZDV� �� \HDUV� ORQJ�� ODUJHO\� LQ� DQDWRPLF�
SDWKRORJ\�� VLQFH� FOLQLFDO� SDWKRORJ\� ZDV� FRQVLGHUHG� OHVV�
LPSRUWDQW�WKDQ�WLVVXH�ZRUN�DW�WKDW�WLPH� 

 
%DFNJURXQG 

� 
3DWKRORJ\�DV�D�VSHFLDOW\�GHYHORSHG�LQ�%HUOLQ�DQG�9LHQQD�LQ�WKH�
ODWH�����V��$PHULFDQ�SDWKRORJ\�SURJUHVVHG�VLPXOWDQHRXVO\�LQ�
1HZ� <RUN� DQG� &KLFDJR� DQG� SHDNHG� DW� -RKQV� +RSNLQV�
8QLYHUVLW\� LQ������ZLWK� WKH�DSSRLQWPHQW�RI�:LOOLDP�+HQU\�
:HOFK�DV�3URIHVVRU�RI�3DWKRORJ\���7HDFKLQJ�DQG�UHVHDUFK�LQ�
SDWKRORJ\�LQ�7H[DV��LQ�WKH�ODWH���WK�DQG�HDUO\���WK�FHQWXULHV��
FHQWHUHG�DW�WKH�0HGLFDO�%UDQFK�RI�WKH�8QLYHUVLW\�RI�7H[DV�DW�
*DOYHVWRQ�DQG�DW�%D\ORU�8QLYHUVLW\�LQ�'DOODV�� 

 
$UP\�SDWKRORJ\�SDUDOOHOHG�WKH�FLYLOLDQ�DFFRPSOLVKPHQWV�DQG�
WKH� $UP\� 0HGLFDO� 0XVHXP� �ODWHU� NQRZQ� DV� WKH� $UP\�
,QVWLWXWH� RI� 3DWKRORJ\�� DQG� VWLOO� ODWHU� DV� WKH� $UPHG� )RUFHV�
,QVWLWXWH� RI� 3DWKRORJ\��� HVWDEOLVKHG� GXULQJ� WKH� &LYLO� :DU��
EHFDPH�D�OHDGHU�LQ�WKH�ILHOG��$XWRSV\�DQG�VXUJLFDO�VSHFLPHQV�
VXEPLWWHG�IURP�WKH�ILHOG�HQKDQFHG�WKH�FROOHFWLRQ�� 

 
$OWKRXJK�:DVKLQJWRQ�'&�KDG�WKH�$UP\�0HGLFDO�0XVHXP��
RWKHU� FHQWHUV� RI� H[FHOOHQFH� RI� � $UP\� PHGLFLQH� ZHUH� LQ�
GLIIHUHQW� UHJLRQV� RI� WKH� FRXQWU\-0LFKLJDQ�� &DOLIRUQLD��
&RORUDGR�� 7H[DV�� :DVKLQJWRQ-DQG� RYHUVHDV� LQ� WKH� 3DQDPD�
&DQDO�=RQH�� � � )RUW�6DP�+RXVWRQ�� DW�6DQ�$QWRQLR��ZDV� WKH�
PDMRU�KRVSLWDO�EDVH�RI�WKH�VRXWK-FHQWUDO�DUHD��KRPH�RI�PDQ\�
PHGLFDO� XQLWV� DQG� SULQFLSDO� WUDLQLQJ� EDVH� IRU�PDQ\�PHGLFDO�
VSHFLDOWLHV�� 
 
(DUO\�FRQVWUXFWLRQ�DW�)RUW�6DP�+RXVWRQ��DIWHU�WKH�4XDGUDQJOH�
LQ�������LQFOXGHG�D�WZR-ZDUG�KRVSLWDO�EXLOGLQJ�RQ�6WDII�3RVW�
WKDW�VDZ�VHUYLFH�GXULQJ�����-������7KH�FRQVWUXFWLRQ�SURJUDP�
RI�����-������RQ�&DYDOU\�DQG�$UWLOOHU\�3RVWV��LQFOXGHG�DQ����
EHG� KRVSLWDO� WKDW� H[SDQGHG� ZLWK� WKH� 0H[LFDQ� ERUGHU�
PRELOL]DWLRQ� LQ� ������ WKH�:RUOG�:DU� ,� WUDLQLQJ�PLVVLRQ� LQ�
����-������DQG�WKH�LQIOXHQ]D�HSLGHPLF�RI������� 
 
,Q�������WKH�(LJKWK�&RUSV�$UHD�/DERUDWRU\�RSHQHG�DFURVV�WKH�
VWUHHW� IURP� WKH� KRVSLWDO�� ,W� VHUYHG� DV� WKH� SULPDU\� KRVSLWDO�
ODERUDWRU\�� DV�ZHOO� DV� WKH� UHIHUHQFH� ODERUDWRU\� IRU� WKH� FRUSV�
DUHD� �7H[DV�� 2NODKRPD�� &RORUDGR�� 1HZ� 0H[LFR�� DQG�
$UL]RQD���&RORQHO�:DOWHU�+��0RXUVXQG������-�������86$5��
D� SURIHVVRU� RI� SDWKRORJ\� DW� %D\ORU�&ROOHJH� RI�0HGLFLQH� LQ�
'DOODV��FRPPDQGHG�WKH�XQLW�� 

 
+DUYH\�/LYHVD\��UHFHQWO\�UHWXUQHG�IURP�(XURSH��EHFDPH�WKH�
/DERUDWRU\� EDFWHULRORJLVW� LQ� ������ $� ����� JUDGXDWH� RI� WKH�
8QLYHUVLW\�RI�/RXLVYLOOH�6FKRRO�RI�0HGLFLQH�� KH� WRRN�������
\HDUV�RI�UHVLGHQF\�LQ�ODERUDWRU\�PHGLFLQH�DW�WKH�8QLYHUVLW\�RI�
/RXLVYLOOH�EHIRUH�FRPLQJ�LQWR�WKH�$UP\�LQ�������$IWHU�LQLWLDO�
VHUYLFH�LQ�(XURSH�DV�D�GLYLVLRQ�PHGLFDO�RIILFHU��KH�WUDQVIHUUHG�
WR� WKH� &HQWUDO� 0HGLFDO� 'HSDUWPHQW� /DERUDWRU\� RI� WKH�
$PHULFDQ�([SHGLWLRQDU\�)RUFH�LQ�'LMRQ�ZKHUH�KH�SDUWLFLSDWHG�
LQ� WKH�DQDHURELF�FXOWXUH�VWXG\�RI�JDV�JDQJUHQH�FRPSOLFDWLQJ�
ZDU� ZRXQGV�� +H� ODWHU� WUDQVIHUUHG� WR� WKH� 7KLUG� (YDFXDWLRQ�
+RVSLWDO� ZKHUH� WKH� HDUO\� XVH� RI� EORRG� WUDQVIXVLRQ� ZDV�
XQGHUZD\��W\SH�³2 �́EORRG�FRQWULEXWHG�E\�*HUPDQ�SULVRQHUV-
RI-ZDU� LQWR� JDOORQ� MXJV�� LFHG� DQG� SDFNHG� LQ� VDZGXVW�� ZDV�
DGPLQLVWHUHG�WR�$PHULFDQ�ZRXQGHG�LQ�VKRFN���%DFN�LQ�7H[DV��
DW�WKH�(LJKWK�&RUSV�$UHD�/DERUDWRU\��/LYHVD\�ZRUNHG�LQ�ZDWHU�
DQDO\VLV�IRU�RXWO\LQJ�ERUGHU�VWDWLRQV�DQG�LQ�D�VWXG\�RI�0DOWD�
)HYHU��EUXFHOORVLV��LQYROYLQJ�WHVWLQJ�RI�JRDW�PLON�DQG�EORRG��
+H� DOVR� SHUIRUPHG� DXWRSVLHV� DW� WKH� KRVSLWDO�� EXW� WKH�$UP\�
0HGLFDO�0XVHXP�GLG�WKH�PLFURVFRSLF�H[DPLQDWLRQ�DQG�FDVH�
FRPSOHWLRQ�����)LJXUH��� 

'HYHORSPHQW�RI�$UP\�5HVLGHQF\�3URJUDPV���
3DWKRORJ\�DW�)RUW�6DP�+RXVWRQ 

)UDQN�:��.LHO��&2/��5HW����0&��86$ 



 

�����$UP\�0HGLFDO�'HSDUWPHQW�-RXUQDO 

,Q� ������ D� ���-EHG� VWDWLRQ� KRVSLWDO� RSHQHG� DW� )RUW� 6DP�
+RXVWRQ� QDPHG�� LQ� ������ DIWHU� %ULJDGLHU� *HQHUDO� 5RJHU�
%URRNH�� 3QHXPRQLD�� PHQLQJLWLV�� DQG� PXPSV� DFFRXQWHG� IRU�
PDQ\�SDWLHQWV��&RORQHO�&KDUOHV�*��6LQFODLU������-������ZDV�
WKH�ILUVW�&KLHI�RI�WKH�/DERUDWRU\��&RORQHO�$OIUHG�5��7KRPDV��
ZKR�ZDV�SUHYLRXVO\�&KLHI�RI�WKH�ROG�VWDWLRQ�KRVSLWDO�ODERUDWRU\�
LQ� WKH� HDUO\� ����V�� DJDLQ� EHFDPH� &KLHI� RI� WKH� KRVSLWDO�
ODERUDWRU\�LQ�:RUOG�:DU�,,������-�������$������JUDGXDWH�RI�

WKH�8QLYHUVLW\�RI�3HQQV\OYDQLD�6FKRRO�RI�0HGLFLQH��7KRPDV�
HQWHUHG�WKH�$UP\�LQ�������+H�UHFDOOHG�ODERUDWRU\�DFWLYLWLHV�LQ�
WKH�����V��VXFK�DV�VHURORJLF�WHVWV�IRU�V\SKLOLV��XVLQJ�1RJXFKL¶V�
PRGLILFDWLRQ� RI� WKH�:DVVHUPDQ� WHVW�� )RU� WKH� KRVSLWDO�� WKHUH�
ZHUH�VXUJLFDO�VSHFLPHQV�DQG�IUR]HQ�VHFWLRQV��DQG�DERXW�����
DXWRSVLHV�SHU�\HDU��7KH�IDYRULWH�FOLQLFDO�D[LRP�IRU�IHYHU�ZDV��
³,I� LW� UHVSRQGV� WR� TXLQLQH�� LW¶V�PDODULD�� LI� QRW�� LW¶V� W\SKRLG�́ �
'XULQJ�:RUOG�:DU� ,,�� WKH� ODERUDWRU\� XVXDOO\� KDG� IRXU� VWDII�
RIILFHUV�� :LOOLDP� 7LJHUWW�� DQG� ODWHU� +HUEHUW� 'DYHQSRUW�� GLG�
VXUJLFDO� DQG� DXWRSV\� SDWKRORJ\�� ,Q� EDFWHULRORJ\� ZHUH�0D[�
/HYLQH� DQG� 5REHUW� ,QJHUVROO�� 3DXO� 3ULHVOHU� DQG� ODWHU� 7RP�
:DOODFH�KDG� WKH�FKHPLVWU\� VHFWLRQ��%HHFKHU�)��6WRXW� �����-
������� ZKR� LQ� ����� KDG� EHHQ� RQH� RI� WKH� RULJLQDO� HOHYHQ�
IRXQGHUV�RI�WKH�7H[DV�6RFLHW\�RI�3DWKRORJ\��ZDV�WKH�FLYLOLDQ�
FRQVXOWDQW�IURP�6DQ�$QWRQLR��� 
���� 
�'XULQJ�:RUOG�:DU� ,,�� IRXU� ODUJH� JHQHUDO� ODERUDWRULHV�ZHUH�
DVVHPEOHG� RQ� 'RGG� )LHOG� DW� )RUW� 6DP� +RXVWRQ-WKH� )LUVW�
�XQGHU�&2/V�0DOORU\� DQG�&RUQHOO�� VFKHGXOHG� IRU� ,WDO\�� WKH�
)RXUWK� �XQGHU� &2/V� 0XFKHQIRVV�� $QJHYLQH�� DQG� 6PDGHO��
VFKHGXOHG� IRU� (QJODQG�� WKH� (LJKWHHQWK� �XQGHU� &2/�
'H&RXUVH\�� VFKHGXOHG� IRU� WKH� &HQWUDO� 3DFLILF�� DQG� WKH�
1LQHWHHQWK��XQGHU�&2/�&RRQV��VFKHGXOHG�IRU�WKH�6RXWKZHVW�
3DFLILF� 

 

,QLWLDWLRQ�RI�3DWKRORJ\�5HVLGHQF\ 
��� 
��,Q�������DV�WKH�ODVW�WUDLQLQJ�GLYLVLRQ�OHIW�)RUW�6DP�+RXVWRQ��
WKH�KRVSLWDO�H[SDQGHG� LQWR� WKH�YDFDWHG�EXLOGLQJV�RQ� WKH�HDVW�
VLGH�RI�0DF$UWKXU� )LHOG��&RORQHO�7KRPDV�FKRVH�D�JURXQG-
OHYHO� SRUWLRQ� RI� D� IRUPHU� UHJLPHQWDO� EDUUDFNV� �ODWHU� FDOOHG�
$QQH[� ,9�� DQG� ODWHU� VWLOO�� %HDFK� 3DYLOLRQ�� EHFDXVH� RI� LWV�
SRWHQWLDO�WR�SURYLGH�D�JRRG�DXWRSV\�DPSKLWKHDWHU�� 

 
&RORQHO�(OEHUW�'H&RXUVH\��ERDUG-FHUWLILHG�LQ�SDWKRORJ\�DW�WKH�
ILUVW�H[DPLQDWLRQ�LQ�������UHWXUQHG�IURP�WKH�3DFLILF�LQ�������WR�
EHFRPH�&KLHI�RI�WKH�/DERUDWRU\�6HUYLFH��$������JUDGXDWH�RI�
-RKQV�+RSNLQV�8QLYHUVLW\�6FKRRO�RI�0HGLFLQH��KH�HQWHUHG�WKH�
$UP\�LQ������DV�DQ�LQWHUQ�DW�)RUW�6DP�+RXVWRQ��$W�WKDW�WLPH��
WKH� SULQFLSDO� DFWLYLW\� LQ� WKH� &RUSV� /DERUDWRU\� ZDV� WKH�
SUHSDUDWLRQ�RI�DQWLYHQLQ�IRU�WKH�WUHDWPHQW�RI�VQDNHELWH��$IWHU�
WUDLQLQJ� LQ� FOLQLFDO� SDWKRORJ\�� WURSLFDO� GLVHDVHV�� DQG�
HSLGHPLRORJ\� DW� WKH� $UP\� 0HGLFDO� 6FKRRO� DW� &DUOLVOH�
%DUUDFNV�� DQG� WUDLQLQJ� LQ� DQDWRPLF� SDWKRORJ\� DW� WKH� $UP\�
,QVWLWXWH� RI� 3DWKRORJ\�� KH� ZHQW� WR� *RUJDV� +RVSLWDO� LQ� WKH�
3DQDPD� &DQDO� =RQH� �����-������� ZKHUH� KH� UHFDOOHG�
SHUIRUPLQJ� ����� DXWRSVLHV��+H� JDLQHG� DGYDQFHG� WUDLQLQJ� LQ�
SDWKRORJ\�ZLWK�$UP\-VSRQVRUHG� DVVLJQPHQWV� LQ�1HZ�<RUN�
&LW\� ZLWK� $�0�� 3DSSHQKHLPHU�� -DPHV� (ZLQJ�� DQG� $UWKXU�
3XUG\�6WRXW��DQG�LQ�)UHLEHUJ��*HUPDQ\��ZLWK�/XGZLJ�$VFKRII��
'XULQJ�:RUOG�:DU�,,��KH�FRPPDQGHG�WKH�(LJKWHHQWK�*HQHUDO�
/DERUDWRU\�LQ�WKH�&HQWUDO�3DFLILF��ZLWK�GLYHUVH�UROHV�VXFK�DV�
DSSO\LQJ�''7�E\�DHULDO�VSUD\LQJ�RQ�6DLSDQ�WR�UHGXFH�GLVHDVH�
WUDQVPLVVLRQ��:KHQ�WKH�:DU�HQGHG��&2/�'H&RXUVH\��)LJXUH�
���EHFDPH�SDUW�RI�WKH�&RPPLVVLRQ�DVVHVVLQJ�WKH�DWRPLF�ERPE�
FDVXDOWLHV���� 
 
7KH�ILUVW�WUDLQHHV�ZHUH�5REHUW�+ROPHV��:LOOLDP�:��+XUWHDX��
DQG�*LOEHUW�6WDQVHOO��+XUWHDX�UHVLJQHG�DIWHU�D�IHZ�PRQWKV�WR�
SXUVXH�QHXURSDWKRORJ\�LQWHUHVWV��3KLOLS�)O\QQ��-RKQ�(OOLV��DQG�
)UDQN�9HOOLRV� KHOG� WKH� VWDII� VXUJLFDO� SDWKRORJLVW� SRVLWLRQ� LQ�
VHTXHQFH��-RVHSK�$FNUR\G�ZDV�WKH�KHPDWRORJLVW��7R�HQKDQFH�
WKH�WHDFKLQJ�SURJUDP��'H&RXUVH\�UHFUXLWHG�WKUHH�FRQVXOWDQWV-
'U�� -RVHSK� 0�� +LOO�� D� KHPDWRORJLVW� DQG� EORRG� WUDQVIXVLRQ�
H[SHUW� IURP�'DOODV��'U��(ULF�0XLUKHDG�� D� NLGQH\� UHVHDUFKHU�
IURP�6RXWKZHVWHUQ�8QLYHUVLW\�6FKRRO�RI�0HGLFLQH�LQ�'DOODV��
DQG� 'U� $�2�� 6HYHUDQFH�� D� VXUJLFDO� SDWKRORJLVW� IURP� 6DQ�
$QWRQLR� 
)LUVW�*URXS�RI�5HVLGHQWV�–�:DUWLPH�2IILFHUV 

5REHUW� +ROPHV� ZDV� WKH� ILUVW� UHVLGHQW�� $� ����� JUDGXDWH� RI�
7XODQH�8QLYHUVLW\�6FKRRO�RI�0HGLFLQH��KH�HQWHUHG�WKH�$UP\�LQ�
�����DV�DQ�LQWHUQ�DW�WKH�VWDWLRQ�KRVSLWDO�RI�)RUW�6DP�+RXVWRQ��
LQFOXGLQJ� �� PRQWKV� HOHFWLYH� LQ� SDWKRORJ\� ZLWK� &2/�
'H&RXUVH\��$IWHU� UHFHLYLQJ� KLV� EDVLF� RIILFHU� WUDLQLQJ� DW� WKH�
0HGLFDO�)LHOG�6HUYLFH�6FKRRO�DW�&DUOLVOH�%DUUDFNV��KH�ZHQW�WR�
&DPS�%DUNOH\�DW�$ELOHQH��7H[DV��WR�FUHDWH�DQ�RIILFHU�FDQGLGDWH�
VFKRRO�IRU�WKH�KXQGUHGV�RI�QHZ�GRFWRUV�HQWHULQJ�WKH�$UP\��,Q�
������KH�ZHQW�WR�(XURSH�DQG�VHUYHG�LQ�(QJODQG��)UDQFH��DQG�
*HUPDQ\�� +H� ZDV� 2SHUDWLRQV� 2IILFHU� LQ� WKH� ��WK�0HGLFDO�
*URXS�DVVLJQHG�WR�3DWWRQ¶V�7KLUG�$UP\��+H�HQWHUHG�3DULV�ZLWK�
WKH� )UHH� )UHQFK� XQLWV� XQGHU� *(1� /H&OHUF� LQ� KLV� UROH� DV�

)LJXUH� ��� �/HIW�� /LHXWHQDQW� +DUYH\� 5�� /LYHVD\� DV� D� \RXQJ�
0HGLFDO�&RUSV�RIILFHU� LQ� ������ �6RXUFH��*HRUJH�%��/LYHVD\����
�5LJKW���&RORQHO�/LYHVD\��&RPPDQGHU���WK�6HUYLFH�&RPPDQG�
/DERUDWRU\��0DU����WR�$XJ������+LV�ULEERQV�DUH�WKH�:RUOG�:DU�,�
9LFWRU\� 0HGDO� ZLWK� IRXU� %DWWOH� &ODVSV� DQG� WKH� $PHULFDQ�
'HIHQVH�6HUYLFH�0HGDO�IRU�VHUYLFH�EHWZHHQ����6HS����DQG���
'HF� ���� �6RXUFH�� /7&�7KRPDV�-��&DVH\��%$0&�3DWKRORJ\�
'HSDUWPHQW� 



 

 3%��-��-���������2FW�1RY�'HF����� 

([HFXWLYH� 2IILFHU� RI� WKH� ���WK� (YDFXDWLRQ� +RVSLWDO�� +H�
EHFDPH�FRPPDQGLQJ�RIILFHU�RI�WKH���WK�)LHOG�+RVSLWDO�EHIRUH�
UHWXUQLQJ� WR� WKH� 8QLWHG� 6WDWHV���� 8QDVVLJQHG�� KH� WDONHG� WR�
:LOH\�)RUEXV�DERXW�D�UHVLGHQW�SRVLWLRQ�LQ�WKH�'XNH�SURJUDP��
)RUEXV�GLG�RIIHU�KLP�D�SRVLWLRQ�ZLWK�D� VWLSHQG�RI������SHU�
PRQWK�� )RUEXV� QRWHG� WKDW�+ROPHV�ZDV� DOUHDG\� D� OLHXWHQDQW�
FRORQHO�DQG�WKXV�HDUQLQJ�PRUH��DQG�WROG�+ROPHV�KH�ZRXOG�EH�
EHWWHU�RII�LQ�WKH�QHZO\�GHYHORSLQJ�SURJUDP�DW�%URRNH�$UP\�
+RVSLWDO���6R�+ROPHV�ZHQW�WR�7H[DV��� 
�1H[W�FDPH�D�JURXS�RI�FRORQHOV�WR�EH�
SDWKRORJ\�UHVLGHQWV��$OO�VHUYHG�GXULQJ�
WKH� :DU�� EXW� QRW� DV� SDWKRORJLVWV—
0LOZDUG� :�� %D\OLVV� ZLWK� WKH� ��WK�
(YDFXDWLRQ�+RVSLWDO� LQ�(VSLULWX�6DQWR�
LQ�WKH�1HZ�+HEULGHV�LQ�WKH�6RXWKZHVW�
3DFLILF�� *HRUJH� -�� 0DWW� DV� 'LYLVLRQ�
6XUJHRQ�RI�WKH���WK�,QIDQWU\�'LYLVLRQ�
LQ� )UDQFH� DQG� *HUPDQ\�� $OEHUW� 0��
5LFKPRQG� DV� &RPPDQGHU� RI� WKH�
���QG�*HQHUDO�+RVSLWDO�DW�6LVVRQQH�LQ�
)UDQFH��DQG�+RZDUG�$��9DQ�$XNHQ�DV�
&KLHI� 6XUJHRQ� RI� WKH� &KLQD-%XUPD-
,QGLD�7KHDWHU��� 

$W�ILUVW��'U�6HYHUDQFH�YLVLWHG�WZLFH�SHU�
ZHHN�DV�D�FRQVXOWDQW�WR�ZRUN�ZLWK�WKH�
VWDII� RIILFHU� KDQGOLQJ� VXUJLFDO�
VSHFLPHQV�� +ROPHV� RYHUKHDUG� WKHP��
KRZHYHU�� DQG� FDPH� ZLWK� KLV�
PLFURVFRSH� WR� ORRN�DW� WKH� VOLGHV�DOVR��
/DWHU��+XUWHDX� MRLQHG� WKHP��DQG� WKXV��
WKH� 7XHVGD\� DQG� )ULGD\� WHDFKLQJ�
VHVVLRQV�HYROYHG��'U�6HYHUDQFH¶V�RZQ�
UHVLGHQWV�DW�%DSWLVW�+RVSLWDO�MRLQHG�WKH�
7XHVGD\�VHVVLRQ�LQ�������� 

'H&RXUVH\�VXJJHVWHG�MRLQW�PHHWLQJV�RI�FLYLOLDQ�DQG�PLOLWDU\�
SDWKRORJLVWV�LQ�������&LYLOLDQ�SDWKRORJLVW�'U�%��)��6WRXW�DQG�
&2/� 7KRPDV� VWDUWHG� ELPRQWKO\� 0RQGD\� HYHQLQJ� VOLGH�
FRQIHUHQFHV�� DOWHUQDWLQJ� ORFDWLRQV� RI� WKH� PHHWLQJ� EHWZHHQ�
0HGLFDO� 	� 6XUJLFDO� 0HPRULDO� +RVSLWDO� �ODWHU� %DSWLVW�
0HPRULDO�+RVSLWDO��DQG�)RUW�6DP�+RXVWRQ��5HJXODU�DWWHQGHHV�
ZHUH� 'U� -RKQ� 0�� 0RRUH�� 'U� +HUEHUW� -�� 6FKDWWHQEHUJ�� 'U�
6HYHUDQFH��'U�%HHFKHU�)��6WRXW��&2/�7KRPDV��DQG�'U��'DYLG�
$��7RGG��7KLV�OHG�WR�WKH�PRQWKO\�PHHWLQJV�RI�WKH�6DQ�$QWRQLR�
6RFLHW\� RI� 3DWKRORJLVWV� LQ� WKH� SRVW-ZDU� SHULRG�� KHOG� LQ� WKH�
FRQIHUHQFH� URRP� RI� WKH� %URRNH� 3DWKRORJ\� 'HSDUWPHQW��
3DWKRORJLVWV� IURP� DOO� WKH� FLW\� KRVSLWDOV� EURXJKW� LQWHUHVWLQJ�
FDVHV�WR�VKDUH�ZLWK�RWKHUV��FXWWLQJ�HQRXJK�VOLGHV�VR�WKDW�HDFK�
DWWHQGHH� �LQFOXGLQJ� WKH� UHVLGHQWV�� FRXOG� KDYH� RQH� IRU� KLV�
SHUVRQDO�WHDFKLQJ�VHW� 

7KH� DQQXDO�7XPRU� 6HPLQDU� RI� WKH�6DQ�$QWRQLR�6RFLHW\� RI�
3DWKRORJLVWV�� ILUVW� KHOG� LQ� �����ZLWK�$UWKXU� 3XUG\� 6WRXW� DV�
PRGHUDWRU��FRQWLQXHG�DIWHU�WKH�:DU�DQG�EHFDPH�D�KLJKOLJKW�RI�
WKH� DFDGHPLF� \HDU����:KHQ� WKH� 6HPLQDU� WRRN� SODFH� DW� )RUW�
6DP�+RXVWRQ�LQ�WKH�IDOO��WKH�YLVLWLQJ�H[SHUW�ZRUNHG�ZLWK�WKH�
UHVLGHQWV�RQ�)ULGD\�EHIRUH�WKH�6DWXUGD\�VHPLQDU��)LJXUH���� 

5HVLGHQWV�DOVR�DWWHQGHG�WKH�DQQXDO�3HQURVH�&DQFHU�6HPLQDU�DW�
WKH�%URDGPRRU�+RWHO�LQ�&RORUDGR�6SULQJV��XQGHU�WKH�GLUHFWLRQ�
RI�'U�0RUJDQ�%HUWKURQJ�IRU�PDQ\�\HDUV��7KH�LQYLWHG�VSHDNHU�
ZRXOG�FRQGXFW�DQ�DOO-GD\�FRQIHUHQFH����$OWKRXJK�RFFDVLRQDOO\�
DQ�$LU�)RUFH�&-���ZDV�DYDLODEOH�WR�WDNH�DWWHQGHHV�IURP�6DQ�
$QWRQLR��WKH�WUDGLWLRQDO�ZD\�ZDV�WKH�DXWRPRELOH�FDUDYDQ��OHG�
E\�'U�6HYHUDQFH��ZKLFK�GHSDUWHG�DIWHU�ZRUN�RQ�)ULGD\�DQG��E\�
GULYLQJ�DOO�QLJKW��DUULYHG�RQ�6DWXUGD\�PRUQLQJ�LQ�WLPH�IRU�WKH�

)LJXUH����������6DQ�$QWRQLR�6RFLHW\�RI�3DWKRORJLVWV�6HPLQDU�ZLWK�'U��0DWWKHZ�6WHZDUW���
$WWHQGHHV�JDWKHUHG�DW�%URRNH�*HQHUDO�+RVSLWDO�LQFOXGH����ILUVW�URZ��)UDQN�7RZQVHQG���WK�
IURP�OHIW���6WHZDUW�:DOODFH�����WK�IURP�OHIW���%�)��6WRXW���WK�IURP�OHIW���'U�6WHZDUW���WK�IURP�
OHIW��� 0UV�� 6WHZDUW� �QH[W� WR� KXVEDQG��� 5REHUW� +DXVPDQ� ��WK� IURP� ULJKW��� %*� $UWKXU� 5��
*DLQHV� �IDU� ULJKW��� �6HFRQG� URZ�� 9HUQLH� 6WHPEULGJH� ��UG� IURP� OHIW��� (OEHUW� 'H&RXUVH\�
�EHKQG�6WHZDUW¶V�OHIW�VKRXOGHU���&KDUOHV�)DULQDFFL��QH[W�WR�'H&RXUVH\���$�2��6HYHUDQFH�
��WK�IURP�ULJKW���5REHUW�.HOOHQEHUJHU��IDU�ULJKW���WKLUG�URZ��&DUO�/LQG���WK�IURP�ULJKW����%DFN�
URZ��5REHUW�5HGQHU� �IDU� ULJKW��� � �6RXUFH��+XJK�+RHIIOHU��� ,GHQWLILFDWLRQ� DVVLVWDQFH� IURP�
0HUOH�'HOPHU�DQG�3DXO�/H*ROYDQ� 

)LJXUH� ��� 0DMRU� *HQHUDO� :LOOLDP� 6KDPERUD� �OHIW��� &RPPDQGHU��
%$0&��ZLWK�%*�(OEHUW�'H&RXUVH\��ULJKW���'LUHFWRU�RI�$UPHG�)RUFHV�
,QVWLWXWH� RI� 3DWKRORJ\�� DW� )RXUWK� $UP\� $UHD� 0HGLFDO� /DERUDWRU\�
6\PSRVLXP����1RY������*HQHUDO�'H&RXUVH\�ZDV�ILUVW�&KLHI�RI�WKH�
UHVLGHQF\�SURJUDP�������-���������6RXUFH���/7&�7KRPDV�-��&DVH\��
%$0&�3DWKRORJ\�'HSW�� 



 

�����$UP\�0HGLFDO�'HSDUWPHQW�-RXUQDO 

FRQIHUHQFH���)LJXUH��� 

7KH�/R\DO�2UGHU�RI�WKH�%RDU��IRUPHG�DW�&DUOLVOH�%DUUDFNV�LQ�
������ZDV�D�IUDWHUQDO�JURXS�RI�0HGLFDO�'HSDUWPHQW�RIILFHUV�
LQWHUHVWHG�LQ�WKH�SURPRWLRQ�RI�JRRG�IHOORZVKLS�DPRQJ�RIILFHUV��
,WV�ORJR�ZDV�WZR�KRJV�SRLQWLQJ�LQ�RSSRVLWH�GLUHFWLRQV�ZLWK�WKHLU�
WDLOV�HQWZLQHG��7KH�DQQXDO�EDQTXHW�FXOPLQDWHG�ZLWK�LQLWLDWLRQ�
RI�VKRDWV�LQWR�WKH�2UGHU�E\�WKH�SUHVLGLQJ�%RDU��� 

6HFRQG�*URXS�–�0HGLFDO�6FKRRO�'HIHUPHQWV 

0LOLWDU\� GHIHUPHQW� IRU� DFDGHPLF� WUDLQLQJ� LQ�:RUOG�:DU� ,,�
LQFOXGHG� PHGLFDO� VWXGHQWV�� +DYLQJ� DFTXLUHG� D� VHUYLFH�
UHTXLUHPHQW�EHFDXVH�RI�WKH�GHIHUPHQW��QHZ�SK\VLFLDQV�HQWHUHG�
WKH�$UP\�DQG�VRXJKW�UHVLGHQF\�SRVLWLRQV�� ,Q�SDWKRORJ\��WKHVH�
LQGLYLGXDOV� VXFFHHGHG� WKH� VHQLRU� RIILFHUV�ZKR� ILOOHG� WKH� HDUO\�
SRVLWLRQV���)LJXUH��� 

+XJK�+RHIIOHU�� D� ����� JUDGXDWH� RI� WKH� 6WDWH� 8QLYHUVLW\� RI�
1HZ� <RUN� DW� %XIIDOR� 6FKRRO� RI�0HGLFLQH�� EHJDQ� PHGLFDO�
VFKRRO� LQ� ����� DQG� KDG� D� GHIHUUHG� PLOLWDU\� REOLJDWLRQ�� +H�
SDUWLFLSDWHG� LQ� WKH�$UP\�6SHFLDO�7UDLQLQJ�3URJUDP� �$673��

DQG�EHFDPH�DQ�$UP\�3ULYDWH�DW�&DPS�'L[�LQ������GXULQJ�KLV�
MXQLRU�\HDU��UHFHLYLQJ�����SHU�PRQWK��%HIRUH�PRUQLQJ�FODVVHV�
ZDV� WKH� GDLO\� ��$0�PLOLWDU\� IRUPDWLRQ� DW� WKH� VFKRRO�� 7KH�
PHGLFDO�VFKRRO�FRXUVH�ZDV�DFFHOHUDWHG�VR�VWXGHQWV�FRXOG�ILQLVK�
LQ���\HDUV��GXULQJ�RQH��-ZHHN�YDFDWLRQ��WKH�VWXGHQWV�ZHQW�IRU�
$UP\�EDVLF�WUDLQLQJ�DW�)RUW�1LDJDUD���+RHIIOHU�HQWHUHG�DFWLYH�
GXW\�DIWHU�D��-PRQWK�FLYLOLDQ�LQWHUQVKLS�LQ�%XIIDOR��EHLQJ�ILUVW�
DVVLJQHG�WR�&DPS�(GZDUGV�RQ�&DSH�&RG�DV�D�JHQHUDO�PHGLFDO�
RIILFHU��WKHQ�WR�,QGLDQWRZQ�*DS��DQG�WKHQ�WR�)RUW�(XVWLV��+H�
ZHQW�WR�(XURSH�LQ������RQ�WKH�*XVWDYXV�$GROSKXV��%HFDXVH�
RI� HDUOLHU� H[SHULHQFH� DV� D� 0HGLFDO� 7HFKQRORJLVW� �$6&3���
+RHIIOHU� UHFHLYHG� DVVLJQPHQWV� LQ� ODERUDWRULHV�� ILUVW� DW� WKH�

)RXUWK� 0HGLFDO� /DERUDWRU\� LQ� 'DUPVWDGW�� QH[W� DW� 0XQLFK�
ZKHUH�&DUO�/LQG�ZDV�&KLHI�RI�/DERUDWRU\�6HUYLFH��DQG�WKHQ�DW�
+HLGHOEHUJ�ZKHQ�&DUO�/LQG�ZDV�&RPPDQGHU�RI�WKH�UHORFDWHG�

)RXUWK�0HGLFDO�/DERUDWRU\��:KHQ�&2/�/LQG�EHFDPH�&KLHI�DW�
%URRNH�$UP\�+RVSLWDO�LQ�������KH�FKRVH�+RHIIOHU�DV�RQH�RI�
KLV�UHVLGHQWV��:KHQ�WKH�.RUHDQ�FRQIOLFW�EHJDQ��+RHIIOHU�ZDV�
DPRQJ� WKH� JURXS� RI� UHVLGHQWV� VHQW�7'<� WR� WKH�)DU� (DVW� WR�
DOOHYLDWH� WKH� VKRUWDJH� RI� PHGLFDO� RIILFHUV�� KH� ZRUNHG� DW�
KRVSLWDOV�LQ�7RN\R�DQG�2VDND��$IWHU���PRQWKV�KH�UHWXUQHG�WR�
WKH�UHVLGHQF\�SURJUDP�LQ�7H[DV��)LJXUH������ 

�(GZDUG� -RKQVWRQ�� D� ����� JUDGXDWH� RI� WKH� 8QLYHUVLW\� RI�
3LWWVEXUJK�6FKRRO�RI�0HGLFLQH��KDG�KLV�LQWHUQVKLS�DQG���\HDUV�
RI�SDWKRORJ\�UHVLGHQF\�DW�2OLYHU�*HQHUDO�+RVSLWDO�LQ�$XJXVWD��
*HRUJLD�� ZLWK� &RORQHO� -RH� %OXPEHUJ�� 7KH� KRVSLWDO� FORVHG��
KRZHYHU��SRVVLEO\�EHFDXVH�RI�6HQDWRU�7KXUPRQG¶V�'L[LHFUDW-
SDUW\�ELG�LQ�WKH������SUHVLGHQWLDO�HOHFWLRQ��-RKQVWRQ�PRYHG�WR�
%URRNH�WR�ILQLVK�KLV�SURJUDP��+DOIZD\�WKURXJK�KLV�ODVW�\HDU��
KH�UHFHLYHG�RUGHUV�WR�JR�WR�.RUHD—WR�WKH��VW�)LHOG�0HGLFDO�
/DERUDWRU\�� ZKLFK� ZDV� DWWDFKHG� WR� WKH� ��QG� (YDFXDWLRQ�
+RVSLWDO�DW�<RQJ�'RQJ�3R��+H�UHFHLYHG�IXOO�FUHGLW�IRU�KLV�ODVW�
\HDU��� 

-RKQ�/XNHPDQ�� D������ JUDGXDWH�RI� WKH�0HGLFDO�&ROOHJH� RI�
9LUJLQLD�� VWDUWHG�D��-\HDU� VXUJLFDO� LQWHUQVKLS��EXW�ZDV�FDOOHG�
LQWR�WKH�$UP\�DW�WKH�HQG�RI�WKH��VW�\HDU��+H�ZHQW�WR�WKH����WK�
0HGLFDO�/DERUDWRU\�LQ�7RN\R�IRU����PRQWKV�DQG�UHWXUQHG�LQ�
����� WR�D�SDWKRORJ\� UHVLGHQF\�DW�.LQJV�&RXQW\�+RVSLWDO� LQ�
1HZ�<RUN�DW�D�VDODU\�RI�����SHU�PRQWK��7KLV�ZDV�QRW�HQRXJK�
IRU�D�IDPLO\�WR�OLYH�RQ��VR�KH�MRLQHG�WKH�$UP\�WR�FRQWLQXH�KLV�

)LJXUH����86$)�&-���DW�3HWHUVRQ�)LHOG��&RORUDGR�6SULQJV��EULQJLQJ�
JURXS� RI� PLOLWDU\� SDWKRORJLVW� WR� 3HQURVH� &DQFHU� 6HPLQDU�� �������
�6RXUFH���)UDQN�:��.LHO� 

)LJXUH���� �&DSWDLQ�5REHUW�.HOOHQEHUJHU� �OHIW��DQG�&2/�&DUO�/LQG�
�FHQWHU�� GLVFXVVLQJ� FRQIHUHQFH� SODQV� ZLWK� /DXUHQ� 9�� $FNHUPDQ��
JXHVW�VSHDNHU�DW�1LQWK�$QQXDO�7XPRU�6HPLQDU�RI�WKH�6DQ�$QWRQLR�
6RFLHW\�RI�3DWKRORJLVWV�RQ���1RY������6WDFNV�RI�ODQWHUQ�VOLGHV�IRU�WKH�
FDVH�SUHVHQWDWLRQV�DUH�DW�'U�$FNHUPDQ¶V� OHIW� VLGH�� �&RORQHO�/LQG�
ZDV� VHFRQG� &KLHI� RI� UHVLGHQF\� SURJUDP� �����-������� � �6RXUFH���
5REHUW�.HOOHQEHUJHU� 
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SDWKRORJ\�HGXFDWLRQ�DW�)RUW�6DP�+RXVWRQ��� 

7KLUG�*URXS�–�:DUWLPH�6HUYLFH 

6HUYLFH�LQ�:RUOG�:DU�,,�GHOD\HG�HQWU\�LQWR�PHGLFDO�VFKRRO�IRU�
VRPH� IXWXUH� $UP\� SDWKRORJLVWV�� $OWKRXJK� WKH\� KDG� SULRU�
VHUYLFH�FUHGLW��WKH\�GLG�QRW�HQWHU�ZLWK�DGYDQFHG�RIILFHU�JUDGHV� 

7\SLFDO� RI� WKH� JURXS� ZHUH� +DUYH\� *UDKDP�� 5REHUW�
.HOOHQEHUJHU�� 3HWHU� 0DFRPEHU�� -DPHV� 0F&DUW\�� 0LFKDHO�
6XODN��DQG�(OPHU�³-RH �́<OLWDOR��.HOOHQEHUJHU�HQOLVWHG�LQ������
DV�D�MXQLRU�LQ�FROOHJH�DQG�ZHQW�WR�-DSDQ��0DFRPEHU�ZDV�DQ�
LQIDQWU\PDQ�ZLWK� WKH���VW�'LYLVLRQ� LQ� ,WDO\��0F&DUW\�ZDV�D�
1DY\�SKDUPDFLVW¶V�PDWH�LQ�WKH�3DFLILF��*UDKDP�ZDV�D��/7��
6LJQDO�&RUSV�RIILFHU�LQ�+RQROXOX���<OLWDOR�ZDV�D�1DY\�ILJKWHU�
SLORW�LQ�WKH�3DFLILF� 

0LFKDHO� 6XODN�� D� KLJK� VFKRRO� VHQLRU� LQ� ����� ZKHQ� 3HDUO�
+DUERU� ZDV� DWWDFNHG�� 0DQ\� FODVVPDWHV� YROXQWHHUHG� IRU�
PLOLWDU\�VHUYLFH��EXW�6XODN¶V�SRRU�H\HVLJKW�H[FOXGHG�KLP��+H�
ZRUNHG�LQ�DQ�(OHFWULF�6WRUDJH�%DWWHU\�&RPSDQ\��ZKLFK�PDGH�
EDWWHULHV�IRU�MHHSV��WUXFNV��DQG�VXEPDULQHV��'UDIWHG�LQ�������KH�
WUDLQHG�DW�&DPS�+RRG�LQ�7H[DV�LQ�D�WDQN�GHVWUR\HU�EDWWDOLRQ��
+H�JDLQHG�FROOHJH�FUHGLWV�GXULQJ�KLV�VHUYLFH�LQ�7H[DV�DV��KLV�
XQLW�ZDV�QRW�GHSOR\HG�RYHUVHDV��8VLQJ�WKH�*�,��%LOO��KH�HQWHUHG�
7XODQH�8QLYHUVLW\�DQG�JUDGXDWHG�IURP�WKH�6FKRRO�RI�0HGLFLQH�
LQ�������+H��LQWHUQHG�DW�%URRNH������-������DQG�VWD\HG�IRU�WKH�
SDWKRORJ\�UHVLGHQF\�����)LJXUH��� 

5REHUW�%RVPDQ�ZDV�LQ�WKH�GRFWRUDO�SURJUDP�LQ�EDFWHULRORJ\�DW�
-RKQV� +RSNLQV� 8QLYHUVLW\� LQ� ����� ZKHQ� KH� ZDV�
FRPPLVVLRQHG�LQ�WKH�6DQLWDU\�&RUSV��&DOOHG�WR�DFWLYH�GXW\�LQ�

������KH�ZDV�DVVLJQHG� WR� WKH����VW�6WDWLRQ�+RVSLWDO��ZKLFK�
GHSOR\HG�WR�3RUW�0RUHVE\�LQ�1HZ�*XLQHD���/7�%RVPDQ�ZDV�
WKHUH� DV� WKH� /DERUDWRU\� 2IILFHU� ����–������ GLUHFWLQJ� WKH�
FOLQLFDO�VHFWLRQV��$IWHU�WKH�ZDU��KH�DWWHQGHG�'XNH�8QLYHUVLW\�
6FKRRO� RI�0HGLFLQH�� JUDGXDWLQJ� LQ� ������'U�:LOH\�)RUEXV��
KHDG�RI�WKH�SDWKRORJ\�GHSDUWPHQW�DW�'XNH��KHOSHG�KLP�LQ�KLV�
FKRLFH� RI� UHVLGHQF\� SURJUDP�� VD\LQJ� ³:KDW� \RX�ZDQW� LQ� D�
UHVLGHQF\�LV�WR�GR�D�ORW�RI�SDWKRORJ\-DV�PXFK�DV�\RX�SRVVLEO\�
FDQ��7KH�$UP\�ZLOO�JLYH�\RX�WKDW�́ �:LWK�WKLV�HQFRXUDJHPHQW��
KH�UHWXUQHG�WR�WKH�$UP\�DQG�HQWHUHG�WKH�%URRNH�SURJUDP�DW�
WKH�VHFRQG-\HDU�OHYHO�EHFDXVH�&RO��%OXPEHUJ�FRQVLGHUHG�KLV�
ZDUWLPH�ODERUDWRU\�H[SHULHQFH�FUHGLWDEOH��� 

(OPHU� ³-RH �́ <OLWDOR� MRLQHG� WKH� 1DY\� DIWHU� KLJK� VFKRRO�
JUDGXDWLRQ� LQ� ������ $Q� (QVLJQ�� KH� EHFDPH� D� *UXPPDQ�
:LOGFDW�ILJKWHU�SLORW�RQ�WKH�FDUULHU�866�0DQLOD�%D\��ZKLFK�
ZDV� LQ� WKH� 3KLOLSSLQH� FDPSDLJQ� GXULQJ� WKH� LQYDVLRQV� RI�
0LQGRUR�DQG�/X]RQ��7ZR�NDPLND]H�DWWDFNV�GLVDEOHG�WKH�IOLJKW�
GHFN�IRU���GD\V��EXW�GLG�QRW�VLQN�WKH�VKLS��$IWHU�WKH�ZDU�HQGHG��
<OLWDOR�UHPDLQHG�LQ�WKH�1DY\��'XULQJ�WKH�.RUHDQ�:DU��KH�IOHZ�
WKH�)-�8�9RXJKW�&RUVDLU�IURP�WKH�FDUULHU�866�3KLOLSSLQH�6HD��
6XEVHTXHQWO\�DVVLJQHG�WR�D�QLJKW�ILJKWHU�VTXDGURQ�DW�$WODQWLF�
&LW\��KH�GHFLGHG�WR�UHVLJQ�KLV�FRPPLVVLRQ�DQG�VWXG\�PHGLFLQH��
$IWHU�JUDGXDWLQJ� IURP� WKH�8QLYHUVLW\�RI�0LQQHVRWD�0HGLFDO�
6FKRRO� LQ�������KH� WRRN�DGYDQWDJH�RI�KLV� SULRU� VHUYLFH� DQG�
MRLQHG� WKH� $UP\�� $IWHU� VWDUWLQJ� RQ� WKH� %URRNH� VXUJHU\�
UHVLGHQF\�SURJUDP��KH�GHYHORSHG�D�VXUJLFDO�VRDS�DOOHUJ\��DQG�
VZLWFKHG� WR� WKH� SDWKRORJ\� SURJUDP��:KHQ� KH� ILQLVKHG� WKH�
UHVLGHQF\�� KH� KDG� ��� \HDUV� DFWLYH� GXW\�� $IWHU� D� VKRUW�
DVVLJQPHQW� WR� WKH� )RXUWK� $UP\� 0HGLFDO� /DERUDWRU\�� KH�
PRYHG�WR�:LOOLDP�%HDXPRQW�$UP\�+RVSLWDO�LQ�(O�3DVR��IURP�
ZKHUH�KH�UHWLUHG���� 

)RXUWK�*URXS�–�7KRVH�%URXJKW�LQ�'XULQJ�.RUHDQ�:DU 

)LJXUH� ��� *URVV� SDWKRORJ\� GHPRQVWUDWLRQ� WR� 'U� 6WHZDUW� DQG�
$UP\� SDWKRORJ\� UHVLGHQW� JURXS�� ������ �&ORFNZLVH�� 3DXO�
/H*ROYDQ��$VVLVWDQW�&KLHI��5REHUW�.HOOHQEHUJHU��+DUU\�6SURDW��
5REHUW� 5DQVRQ��:DOODFH� -�� 5HGQHU�� +XJK� +RHIIOHU�� (GZDUG�
-RKQVWRQ��5REHUW�%RVPDQ�DQG�3URI��6WHZDUW��6SHFLPDQ�PD\�
EH�D� OXQJ��VLQFH�FRDO�PLQHU¶V� OXQJ�GLVHDVH�ZDV�'U��6WHZDUW¶V�
VSHFLDO�LQWHUHVW����6RXUFH���+XJK�+RHIIOHU� 

)LJXUH����/7&�0LFKDHO�6XODN��OHIW���&RPPDQGHU�RI�)RXUWK�$UP\�
$UHD� 0HGLFDO� /DERUDWRU\�� SUHVHQWV� DZDUG� WR� &37� -DPHV�
0F&DUW\��ULJKW�����$XJ�������%RWK�ZHUH�JUDGXDWHV�RI�%URRNH�
5HVLGHQF\�SURJUDP���6RXUFH��/7&�7KRPDV�-��&DVH\��%$0&�
3DWKRORJ\�'HSW�� 



 

�����$UP\�0HGLFDO�'HSDUWPHQW�-RXUQDO 

:LOOLDP�0HULZHWKHU�� D� ����� JUDGXDWH� RI� WKH� 8QLYHUVLW\� RI�
7HQQHVVHH��0HPSKLV�&ROOHJH�RI�0HGLFLQH��KDG�D�GHIHUPHQW�DV�
D�SUH-PHG�VWXGHQW�LQ�������EHLQJ�DQ�$UP\�5HVHUYH�6HFRQG�
/LHXWHQDQW� LQ� WKH� 0HGLFDO� $GPLQLVWUDWLYH� &RUSV� �WKH�
IRUHUXQQHU�RI�WKH�0HGLFDO�6HUYLFH�&RUSV���,Q�PHGLFDO�VFKRRO�LQ�
������ KH� ZDV� LQ� WKH� $673� �$UP\� 6SHFLDOL]HG� 7UDLQLQJ�
3URJUDP��WKDW�DVVXUHG�WKH�DUPHG�IRUFHV�D�FRQWLQXLQJ�VXSSO\�RI�
PHGLFDO�RIILFHUV��+H�EHFDPH�D�3ULYDWH�RQ�DFWLYH�GXW\�LQ�WKDW�
SURJUDP��$IWHU�D��-\HDU�SDWKRORJ\�UHVLGHQF\��KH�FRPSOHWH�KLV�
UHVLGHQF\�DW�*RUJDV�+RVSLWDO�LQ�WKH�&DQDO�=RQH��WDNLQJ�RQH�RI�
LWV� UHVLGHQW�SRVLWLRQV��+H�FRPSOHWHG�KLV� DQDWRPLF�SDWKRORJ\�
SURJUDP�DQG�VWD\HG�RQ�DV�D�FLYLOLDQ�VWDII�SDWKRORJLVW��:KHQ�WKH�
.RUHDQ�:DU�EHJDQ��WKH�'RFWRU�'UDIW�DOVR�VWDUWHG��0HULZHWKHU�
GLG� QRW� ZDLW� WR� EH� GUDIWHG�� EXW� YROXQWHHUHG� DQG� EHFDPH� D�
&DSWDLQ�LQ�WKH�0HGLFDO�&RUSV�DQG�FRQWLQXHG�LQ�WKH�VDPH�MRE��
1RW� ORQJ� DIWHUZDUGV�� KRZHYHU�� KH� UHFHLYHG� RUGHUV� WR�
5RGULJXH]�$UP\�+RVSLWDO�DQG�WKHQ�WR�-DSDQ�DQG�.RUHD��+H�
UHPDLQHG� LQ� WKH�$UP\�� DQG�RQ�*HQHUDO�%OXPEHUJ¶V�XUJLQJ��
UHWXUQHG� WR� %URRNH� WR� FRPSOHWH� KLV� FOLQLFDO� SDWKRORJ\�
WUDLQLQJ�����)LJXUH��� 

8QLYHUVLW\� 6FKRRO� RI� 0HGLFLQH�� SDUWLFLSDWHG� LQ� WKLV� 527&�
SURJUDP�IRU���\HDUV��+H�JDLQHG�7ULSOHU�$UP\�+RVSLWDO�IRU�KLV�
LQWHUQVKLS� WKDW� LQFOXGHG� D� �-PRQWK� HOHFWLYH� LQ� SDWKRORJ\��
ZKHUH�&RORQHO�*HRUJH�0DWW�ZDV�WKH�&KLHI��&RO��0DWW�EHFDPH�
&KLHI�RI�3DWKRORJ\�DW�%URRNH�$UP\�+RVSLWDO� WKH� IROORZLQJ�
\HDU�� �)LJXUH�����+H�VHOHFWHG�.LHO�DV�RQH�RI�KLV� UHVLGHQWV����

�)LJXUH���� 

5REHUW� 5DQVRQ�� D� ����� JUDGXDWH� RI� WKH� 8QLYHUVLW\� RI�
2NODKRPD�&ROOHJH� RI�0HGLFLQH�� KDG� KLV� LQWHUQVKLS� DQG� �VW�
SDWKRORJ\�UHVLGHQF\�DW�:HVOH\�+RVSLWDO�LQ�2NODKRPD�&LW\��+H�
WKHQ�VZLWFKHG�WR�&KDULW\�+RVSLWDO�LQ�1HZ�2UOHDQV�DV�DQ�$UP\
-VSRQVRUHG� UHVLGHQW�� HDUQLQJ� ����� SHU�PRQWK� LQVWHDG� RI� WKH�
����WKDW�&KDULW\�SDLG�WR�RWKHU�UHVLGHQWV��:KHQ�WKH�.RUHDQ�:DU�
EHJDQ�� WKH� $UP\� WUDQVIHUUHG� KLP� WR� WKH� %URRNH� SDWKRORJ\�
UHVLGHQF\�SURJUDP��+H�ZHQW�WR�5RGULJXH]�*HQHUDO�+RVSLWDO��
3XHUWR�5LFR��DIWHU�KH�ILQLVKHG�WKH�SURJUDP��DQG�UHVLJQHG�DW�WKH�
HQG�RI�WKH�\HDU��� 

)LIWK�*URXS�–�1R�3ULRU�:DUWLPH�6HUYLFH 

:LWK� WKH� :RUOG� :DU� ,,� YHWHUDQV� JURXS� GLPLQLVKHG�� QHZ�
DSSOLFDQWV� IRU� SDWKRORJ\� UHVLGHQF\� DSSHDUHG�� ODFNLQJ� SULRU�
ZDUWLPH�PLOLWDU\� VHUYLFH��2QH� UHFUXLWPHQW� SURJUDP�ZDV� WKH�
0HGLFDO� 5HVHUYH� 2IILFHU� 7UDLQLQJ� 3URJUDP�� ,W� LQYROYHG� D�
6DWXUGD\�PRUQLQJ��-KRXU�FODVV�WKDW�ZDV�JUDGHG�IRU�FUHGLW��,I�
HQUROOHG�IRU�WKH��UG�\HDU��WKH�VWXGHQW�UHFHLYHG�SD\��%HWZHHQ�
WKH�MXQLRU�DQG�VHQLRU�\HDUV��WKHUH�ZDV�D��-ZHHN�VXPPHU�FDPS�
DW�)RUW�%UDJJ�WKDW�LQYROYHG���ZHHNV�RI�PLOLWDU\�WUDLQLQJ�DQG���
ZHHNV� RI� KRVSLWDO� FOHUNVKLS� �)LJXUH� ���� 7KLV� LQFXUUHG� QR�
PLOLWDU\�VHUYLFH�REOLJDWLRQ��EXW�DQ�HGJH�LQ�WKH�,QWHUQ�0DWFKLQJ�
3ODQ�ZDV�SRVVLEOH�LI�RQH�FKRVH�DQ�$UP\�LQWHUQVKLS��� 

)UDQN� .LHO�� D� ����� JUDGXDWH� RI� *HRUJH� :DVKLQJWRQ�
8QLYHUVLW\� 6FKRRO� RI� 0HGLFLQH�� SDUWLFLSDWHG� LQ� WKLV� 527&�
SURJUDP�IRU���\HDUV��+H�JDLQHG�7ULSOHU�$UP\�+RVSLWDO�IRU�KLV�

LQWHUQVKLS� WKDW� LQFOXGHG� D� WZR�PRQWK� HOHFWLYH� LQ� SDWKRORJ\��
ZKHUH�&2/�*HRUJH�0DWW� �)LJXUH� ����ZDV� WKH�&KLHI��&2/�
0DWW��EHFDPH�&KLHI�RI�3DWKRORJ\�DW�%URRNH�$UP\�+RVSLWDO�
WKH�IROORZLQJ�\HDU��)LJXUH������+H�VHOHFWHG�.LHO�DV�RQH�RI�KLV�
UHVLGHQWV��)LJXUH����� 

/H5R\�+LHJHU��D������JUDGXDWH�RI�WKH�8QLYHUVLW\�RI�.DQVDV�
6FKRRO� RI� 0HGLFLQH�� WRRN� D� FLYLOLDQ� VWUDLJKW� SDWKRORJ\�
LQWHUQVKLS�LQ�.DQVDV�&LW\��+H�HQWHUHG�WKH�$UP\�H[SHFWLQJ�WR�
FRQWLQXH�LQ�D�SDWKRORJ\�UHVLGHQF\��EXW�LQVWHDG�ZDV�DVVLJQHG�WR�
)RUW�*RUGRQ�DQG�WKHQ�UHDVVLJQHG�WR�*HUPDQ\��7KH�*HUPDQ\�
RUGHUV�ZHUH�UHVFLQGHG��KRZHYHU��ZKHQ�D�VHFRQG�\HDU�SRVLWLRQ�
RSHQHG�DW�%URRNH��ZKLFK�KH�ILOOHG��)LJXUH�������� 

(GZDUG�.HOOHU��D������JUDGXDWH�RI�0F*LOO�8QLYHUVLW\��HQWHUHG�
WKH�%URRNH�SDWKRORJ\�SURJUDP�LQ�������EXW�UHVLJQHG�LQ�������
+H�LV�WKH�RQO\�UHVLGHQW��RWKHU�WKDQ�:LOOLDP�+XUWHDX�LQ�������
ZKR�GLG�QRW�FRPSOHWH� WKH�SURJUDP��/H5R\�+LHJHU� WRRN�KLV�
SODFH�� 

/HRQDUG� ³/RQQLH �́ 6WDUU�� D� ����� JUDGXDWH� RI� 1HZ� <RUN�
8QLYHUVLW\�6FKRRO�RI�0HGLFLQH��LQWHUQHG�DW�:DOWHU�5HHG�$UP\�
+RVSLWDO�EHIRUH�FRPLQJ�WR�%URRNH�IRU�KLV�UHVLGHQF\��$IWHU����
\HDUV� LQ� WKH�SUDFWLFH�RI�SDWKRORJ\��PLOLWDU\�DQG�FLYLOLDQ���KH�
VZLWFKHG�WR�IDPLO\�PHGLFLQH�SUDFWLFH�LQ�&DOLIRUQLD��$PHULFDQ�
%RDUG�RI�)DPLO\�3UDFWLFH�������UHFHUWLILFDWLRQ��������+H�XVHG�
KLV� EDFNJURXQG� LQ� SDWKRORJ\�� H�J��� WR� VXVSHFW� RDW� FHOO�
FDUFLQRPD�LQ�FHUWDLQ�XQXVXDO�GLDJQRVWLF�VLWXDWLRQV� 

&RQFOXVLRQ 

)LJXUH� ��� &37�:LOOLDP� $�� 0HULZHWKHU�� &RPPDQGHU� RI� )LUVW�
0HGLFDO�)LHOG�/DERUDWRU\�DW�<RQ�'RQJ�3R��.RUHD��LQ�������ZLWK�
YLVLWLQJ� FRQVXOWDQW� (GLWK� 3RWWHU� �DXWKRU� RI� ³3DWKRORJ\� RI� WKH�
)HWXV� DQG� WKH� ,QIDQẂ ��� DQG� &2/� -RH� %OXPEHUJ� �ULJKW���
&RPPDQGLQJ�2IILFHU�RI����WK�0HGLFDO�*HQHUDO�/DERUDWRU\� LQ�
-DSDQ��DQG�0$-�'DYLG�2UUDKRRG��OHIW���SDWKRORJLVW�DW�WKH����WK��
&2/� %OXPEHUJ� EURXJKW� QDWLRQDOO\� SURPLQHQW� SDWKRORJLVWV� WR�
VKRZ� WKHP� $UP\� SDWKRORJ\� LQ� DFWLRQ�� �6RXUFH�� :LOOLDP�
0HULZHWKHU� 



 

 3%��-��-���������2FW�1RY�'HF����� 

7KH� ILUVW� ��� \HDUV� RI� WKH� SDWKRORJ\� UHVLGHQF\� DW� )RUW� 6DP�
+RXVWRQ�HVWDEOLVKHG�D�YLDEOH�SURJUDP��XVLQJ�D�FRPELQDWLRQ�RI�
FDUHHU� DQG� VKRUW-WHUP� VWDII� RIILFHUV�� FLYLOLDQ� FRQVXOWDQWV��

H[SHUWV� IURP� DURXQG� WKH� FRXQWU\��
DQG� D� JURXS� RI� UHVLGHQWV� ZLWK�
YDU\LQJ� GHJUHHV� RI� PLOLWDU\�
H[SHULHQFH� 

2I�WKH�WKLUW\-ILYH�UHVLGHQWV�LQ� WKLV�
VWXG\�� WZHQW\-ILYH� VWD\HG� LQ� WKH�
$UP\� DV� FDUHHU� RIILFHUV� XQWLO�
UHWLUHPHQW��2I�WKRVH�ZKR�UHVLJQHG��
DOO�HQWHUHG�WKH�FLYLOLDQ�SUDFWLFH�RI�
SDWKRORJ\��DOWKRXJK�RQH�VZLWFKHG�
�DIWHU� ��� \HDUV�� WR� IDPLO\�
PHGLFLQH�� 7ZR� GLG� QRW� FRPSOHWH�
WKH�UHVLGHQF\� 

$IWHU� ��� \HDUV� RI� H[SHULHQFH��
UHFUXLWPHQW� WR� WKH� UHVLGHQF\� LV�
QRZ� EDVHG� ODUJHO\� RQ� H[FHOOHQFH�
RI� WKH� SURJUDP�� UHSXWDWLRQ�RI� WKH�

VWDII��SRVVLELOLW\� IRU� UHVHDUFK�� DQG� WKH�ZLGH� UDQJH�RI�FOLQLFDO�
PDWHULDO� 

5ൾൿൾඋൾඇർൾඌ 

�� $XVWHUPDQ�:5���0XVWHULQJ�2XW�WKH�0HGLFV���$0(''�
'RZQVL]LQJ�DIWHU�::,,���$0(''-��������3%��-��-
����������-��� 

�� &RORQHO��5HW���:LOOLDP�6��0XOOLQV��FRQYHUVDWLRQ�ZLWK�
DXWKRU���������:HUJHODQG�DOVR�LQLWLDWHG�WKH�WUDQVIHU�RI�
WKH�0HGLFDO�)LHOG�6HUYLFH�6FKRRO�IURP�&DUOLVOH�
%DUUDFNV�LQ�3HQQV\OYDQLD�WR�)RUW�6DP�+RXVWRQ�LQ�7H[DV�
LQ����� 

�� &RORQHO��5HW���5D\PRQG�(��'XNH������-�������
FRQYHUVDWLRQ�ZLWK�DXWKRU������� 

�� /RQJ�(5��$�+LVWRU\�RI�$PHULFDQ�3DWKRORJ\���
6SULQJILHOG��,/���&KDUOHV�7KRPDV���������)RU�ODWHU�

\HDUV��VHH�5RVDL�-��HG�����*XLGLQJ�WKH�6XUJHRQ¶V�+DQG���
7KH�+LVWRU\�RI�$PHULFDQ�6XUJLFDO�3DWKRORJ\���
:DVKLQJWRQ���$PHULFDQ�5HJLVWU\�RI�3DWKRORJ\������� 

�� %DNHU�00���7KH�+LVWRU\�RI�3DWKRORJ\�LQ�7H[DV���
$XVWLQ���7H[DV�6RFLHW\�RI�3DWKRORJLVWV������� 

�� .LHO�):��:LU�ZDUHQ�XQVHU����0DQQ�JHJDQ������:H�ZHUH����PHQ�
DJDLQVW��������7KH�%DWWOH�RI�/DV�5XFLDV–$�&LYLO�:DU�/HWWHU�IURP�D�
*HUPDQ-7H[DQ�6ROLGHU�LQ�WKH������8QLRQ�,QYDVLRQ�RI�WKH�/RZHU�5LR�
*UDQGH�9DOOH\���6RXWKZHVWHUQ�+LVWRULFDO�4XDUWHUO\���������������-������

)LJXUH� ��� 527&� 0HGLFDO-'HQWDO� 6HUYLFH� 6XPPHU� &DPS�
1XPEHU����������)RUW�%UDJJ��1&��&DGHW�.LHO�HDUQHG������IRU�
WKH� �-ZHHN� VFKRRO�� RI� ZKLFK� ���� ZHQW� IRU� LQFRPH� WD[HV��
�6RXUFH��)UDQN�:��.LHO� 

)LJXUH�����/DERUDWRU\�VWDII��%URRNH�$UP\�+RVSLWDO��DERXW�������
JDWKHUV�ZLWK�&2/�*HRUJH�-��0DWW��&KLHI�RI�3DWKRORJ\���FHQWHU�LQ�
EDFN�URZ���+HQU\�0RUDVFR��KHDG�RI�0HGLFDO�,OOXVWUDWLRQ�VHFWLRQ�
�OHIW�LQ�VHFRQG�URZ���%�-��+HDWK��KHDG�RI�+LVWRORJ\��FHQWHU�RI�ILUVW�
URZ�LQ�VZHDWHU���0UV��+�$��:DWVRQ��6HFUHWDU\�WR�WKH�&KLHI��LQ�
IURQW�RI�&2/�0DWW���� 

)LJXUH� ���� &RORQHO� 0DWW�
ZDV� WKH� WKLUG� FKLHI� RI� WKH�
5HVLGHQF\�3URJUDP������
-��������6RXUFH���)UDQN�:��
.LHO� 

)LJXUH�����/&'5�0XUGRON�%RZPDQ��OHIW���IURP�86�1DYDO�+RVSLWDO��
&RUSXV�&KULVWL��DQG��/7�/DZUHQFH�&KLWZRRG��ULJKW���+DUOLQJHQ�$LU�
)RUFH�%DVH��REVHUYH��/7�)UDQN�.LHO�SHUIRUPLQJ�D�EORRG�DQDO\VLV�
WHVW�ZLWK�D�VSHFWURSKRWRPHWHU�GXULQJ�WKH�DQQXDO�FOLQLF�DW�WKH�)RXUWK�
$UP\�$UHD�0HGLFDO�/DERUDWRU\�����2FW�������1RWH�WKDW�EHJLQQLQJ�
UHVLGHQW�.LHO�ZDV�VWLOO�D�)LUVW�/LHXWHQDQW���6RXUFH��/7&�7KRPDV�-��
&DVH\��%$0&�3DWKRORJ\�'HSW�� 



 

�����$UP\�0HGLFDO�'HSDUWPHQW�-RXUQDO 

$�JXQVKRW�FDVXDOW\�IURP�WKH������%DWWOH�RI�/DV�5XFLDV�LQ�WKH�/RZHU�5LR�
*UDQGH�&DPSDLJQ�KDG�SULPDU\�H[FLVLRQ�RI�SDUW�RI�WKH�KXPHUXV��DQG�WKH�
DQDO\VLV�RI�WKH�FDVH�LQFOXGHG�FRPSDULVRQ�ZLWK�VSHFLPHQV�DW�WKH�$UP\�
0HGLFDO�0XVHXP� 

�� .LHO�):��6RPH�0HGLFDO�$VSHFWV�RI�WKH�+LVWRU\�RI�)RUW�
6DP�+RXVWRQ�0LOLWDU\�0HGLFLQH����������������-�������
$OVR�+DQG\�02��+LVWRU\�RI�)RUW�6DP�+RXVWRQ���6DQ�
$QWRQLR��1D\ORU�&R��������DQG�&DJOH�(�-U��)RUW�6DP���
7KH�6WRU\�RI�)RUW�6DP�+RXVWRQ��7H[DV��6DQ�$QWRQLR��
0DYHULFN�3XE��&R�������� 

�� +DQLJDQ�:&�DQG�.LQJ�6&��&ROG�%ORRG�DQG�&OLQLFDO�
5HVHDUFK�GXULQJ�:RUOG�:DU�,�0LOLWDU\�0HGLFLQH�������
��������–���� 

�� &RORQHO��5HW���+DUYH\�5��/LYHVD\������–�������
FRQYHUVDWLRQ�ZLWK�DXWKRU��������*HRUJH�%��/LYHVD\�
�VRQ���FRQYHUVDWLRQ�ZLWK�DXWKRU������� 

��� &RORQHO��5HW���$�5��7KRPDV������–�������FRQYHUVDWLRQ�
ZLWK�DXWKRU��������0DM���5HW���&ODXGH�5��/HQQ������–
�������OHWWHU�WR�DXWKRU��������/HQQ�ZDV�&KLHI�1&2�RI�
WKH�KRVSLWDO�ODERUDWRU\�VHUYLFH�����–����� 

��� 0DMRU�*HQHUDO�(OEHUW�'H&RXUVH\������–�������FRQYHUVDWLRQ�ZLWK�DXWKRU��
����� 

��� 6WDQOH\�$QGHUVRQ��6SULQJILHOG��0LVVRXUL��OHWWHU�WR�
DXWKRU���������7KH���WK�)LHOG�+RVSLWDO�PRYHG�LQ�$XJXVW�
�����IURP�0XQLFK�WR�%DG�:LHVVHH�RQ�WKH�7HJUHQVHH��D�
UHVRUW�DUHD�QHDU�%DG�7|O]��RFFXS\LQJ�VHYHUDO�KRWHOV�
WKHUH��7KHUH�ZHUH�����*HUPDQ�HPSOR\HHV�DW�WKH�
KRVSLWDO��$QGHUVRQ�ZDV�$GMXWDQW�DW�WKH�KRVSLWDO� 

��� &RORQHO��5HW���5REHUW�+��+ROPHV������–��������FRQYHUVDWLRQ�ZLWK�
DXWKRU������� 

��� 2ELWXDU\�³%D\OLVV́ �6DQ�$QWRQLR�([SUHVV-1HZV�����0DUFK�������&2/�
*HRUJH�-��0DWW��FRQYHUVDWLRQ�ZLWK�DXWKRU��������&RPEDW�+LVWRU\���WK�
,QIDQWU\�'LYLVLRQ�����–�����$WODQWD��$OEHUW�/RYH�(QWHUSULVHV��FD��
���������QG�*HQHUDO�+RVSLWDO��::�,,�DYDLODEOH�DW�KWWS���

PHPEHUV�DRO�FRP�565,&+021'����JK�KWPO�$FFHVVHG�RQ�2FW������
������&KLHI�6XUJHRQV�RI�,PSRUWDQW�8�6��2YHUVHDV�&RPPDQGV�
DYDLODEOH�DW�KWWS���KLVWRU\�DPHGG�DUP\�PLO�ERRNVGRFV��ZZLL�RUJDGPLQ�
RUJBDGPLQBZZLLBDSSQG[$�KWP�$FFHVVHG�RQ����2FW������ 

��� $OYLQ�2��6HYHUDQFH������–�������FRQYHUVDWLRQ�ZLWK�
DXWKRU��������'RPLQJR�+��8VHGD��FRQYHUVDWLRQ�ZLWK�
DXWKRU��������0HUOH�:��'HOPHU��FRQYHUVDWLRQ�ZLWK�
DXWKRU������ 

��� �����–�$UWKXU�3XUG\�6WRXW��&ROXPELD��������–�$UWKXU�3XUG\�6WRXW�������
–�(PLO�1RYDN��-RKQV�+RSNLQV��������–�&RORQHO�-��(��$VK�
�$),3��������–�6KLHOGV�:DUUHQ��1HZ�(QJODQG�
'HDFRQHVV��%RVWRQ��������–�5XSHUW�$��:LOOLV��5R\DO�
&DQFHU�+RVSLWDO��/RQGRQ��(QJODQG��������–�$UWKXU�
3XUG\�6WRXW�������–�0DWKHZ�-��6WHZDUW��/HHGV�8QLY��
0HGLFDO�6FKRRO��/HHGV��(QJODQG��������–�/DXUHQ�9��
$FNHUPDQ���:DVKLQJWRQ�8QLY���6W��/RXLV��������–�)UDQN�
:��)RRWH��-U���0HPRULDO�+RVSLWDO��1HZ�<RUN��������–�
(OEHUW�'H&RXUVH\��:HEE�+D\PDNHU��/HQW�-RKQVRQ��DQG�
)DWKROODK�0RVWRIL��$),3��������–�$UWKXU�3XUG\�6WRXW��
�����–�0DOFROP�%��'RFNHUW\��0D\R�&OLQLF��������–�
+XJK�*��*UDG\��6HWRQ�+DOO�&ROOHJH�RI�0HGLFLQH��-HUVH\�
&LW\��1�-���������–�:LOOLDP�$��0HLVVQHU��1HZ�(QJODQG�
'HDFRQHVV��%RVWRQ��������–�(GZDUG�$��*DOO���&ROOHJH�RI�
0HGLFLQH��&LQFLQQDWL��������–�/DXUHQ�9��$FNHUPDQ��
�����–�(OVRQ�%��+HOZLJ��$),3��������–�5DIDHOOH�/DWWHV�
�&ROXPELD�� 

��� �����³0LVFHOODQHRXV�7XPRUV´�$3�6WRXW�DQG�/9�
$FNHUPDQ�������³%RQH�7XPRUV´�3-�+RGHV�DQG�/9�
$FNHUPDQ�������³7KRUDFLF�7XPRUV´�$3�6WRXW�DQG�3-�
+RGHV�DQG�/+�*DUODQG�������³*DVWULF�7XPRUV´�/9�
$FNHUPDQ�DQG�/*�5LJOHU�������³7XPRUV�RI�WKH�6PDOO�
,QWHVWLQH´�3&�6ZHQVRQ�DQG�:$�0HLVVQHU�������
³7XPRUV�RI�WKH�/DUJH�%RZHO´�5�*ROGHQ�DQG�5&�+RUQ�
-U��������³7XPRUV�RI�WKH�8ULQDU\�7UDFW´�)-�+RGJHV�DQG�
).�0RVWRIL�������³,QWUDFUDQLDO�7XPRUV´�(3�
3HQGHUJUDVV�DQG�-:�.HUQRKDQ�������³&DQFHU�LQ�
&KLOGUHQ´�(%'�1HXKDXVHU�DQG�%+�/DQGLQJ�������
³%RQH�7XPRUV´�3-�+RGHV�DQG�/9�$FNHUPDQ�������
³7XPRUV�RI�6RIW�7LVVXH´�3-�+RGHV�DQG�$3�6WRXW�������
³7KRUDFLF�7XPRUV´�%�)HOVRQ�DQG�5�/DWWHV�������
³*DVWULF�7XPRUV´�5�6FKDW]NL�DQG�:$�0HLVVQHU�������
³,QWUDFUDQLDO�7XPRUV´�-0�7DYHUDV�DQG�+0�
=LPPHUPDQ� 

��� *LQQ�591��7KH�+LVWRU\�RI�WKH�8�6��$UP\�0HGLFDO�6HUYLFH�&RUSV��
:DVKLQJWRQ��2IILFH�RI�WKH�6XUJHRQ�*HQHUDO�DQG�&HQWHU�RI�0LOLWDU\�
+LVWRU\�����������–�����7KH������)RUW�6DP�+RXVWRQ�ORFDO�
PHPEHUVKLS�OLVW�KDG�WHQ�SDWKRORJLVWV��0LOZDUG�%D\OLVV��-DPHV�
+DQVHQ��(OEHUW�'H&RXUVH\��&KDUOHV�)DULQDFFL��*HRUJH�/XQGEHUJ��
:LOOLDP�0HULZHWKHU��$OEHUW�5LFKPRQG��+DUU\�6SURDW��0LFKDHO�
6XODN��DQG�$OIUHG�7KRPDV��7KH�DXWKRU��VWDWLRQHG�LQ�:DVKLQJWRQ�LQ�
������KDG�MRLQHG�LQ�������2WKHUV�VWDWLRQHG�HOVHZKHUH�ZHUH�
PHPEHUV��EXW�D�FRPSUHKHQVLYH�PHPEHUVKLS�OLVW�LV�QRW�LGHQWLILDEOH� 

��� &RORQHO��5HW���+XJK�%��+RHIIOHU��FRQYHUVDWLRQ�ZLWK�
DXWKRU������� 

��� &RORQHO��5HW���(GZDUG�+��-RKQVWRQ��FRQYHUVDWLRQ�ZLWK�
DXWKRU������ 

��� &RORQHO��5HW���-RKQ�0��/XNHPDQ��FRQYHUVDWLRQV�ZLWK�DXWKRU�������
DQG������ 

)LJXUH�����'U��6HYHUDQFH¶V�:HHNO\�3DWKRORJ\�&RQIHUHQFH���������
6HDWHG� �OHIW� WR� ULJKW��� /HRQDUG� 6WDUU�� )UDQN� .LPEDOO�� /RZHOO� '��
/DUVHQ��&KDUOHV�&RQDQW��5REHUW�%ULHUW\��DQG�*HRUJH�/XQGEHUJ��
VWDQGLQJ��OHIW�WR�ULJKW���/H5R\�+LHJHU��:LOOLDP��0HULZHWKHU��0LOZDUG�
%D\OLVV�� 'U�� 6HYHUDQFH�� -DPHV� +DQVHQ�� (OPHU� <OLWDOR�� -RKQ�
+DUGPDQ�� &2/� %D\OLVV� ZDV� WKH� IRXUWK� &KLHI� RI� WKH� UHVLGHQF\�
SURJUDP������-��������6RXUFH��&KDUOHV�&RQDQW� 
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��� /DXUD�(��6XODN��GDXJKWHU���OHWWHU�WR�DXWKRU������� 

��� &RORQHO��5HW���5REHUW�,��%RVPDQ�DQG�GDXJKWHU�0DU\�6KHSKHUG�
+XJKHV��H-PDLO�PHVVDJH�WR�DXWKRU������� 

��� /LHXWHQDQW�&RORQHO��5HW���(OPHU�:��<OLWDOR��
FRQYHUVDWLRQ�ZLWK�DXWKRU������� 

��� &RORQHO��5HW���:LOOLDP�0HULZHWKHU��OHWWHU�WR�DQG�
FRQYHUVDWLRQ�ZLWK�DXWKRU��������������$QRWKHU�FOLQLFDO�
SDWKRORJ\�UHVLGHQW�ZDV�+HUEHUW�.LUVKPDQ��ZKR�KDG�
FLYLOLDQ�DQDWRPLF�SDWKRORJ\�WUDLQLQJ�DW�2KLR�6WDWH�
8QLYHUVLW\� 

��� 5REHUW�)��5DQVRQ��OHWWHU�WR�DXWKRU������� 

��� &RORQHO��5HW���/RZHOO�³'RQ´�/DUVHQ��OHWWHU�WR�DXWKRU��
������KDG��-\HDU�GUDIWHG�VHUYLFH�LQ�����-������)UDQN�
%��.LPEDOO��OHWWHU�WR�DXWKRU��������HQUROOHG�LQ�WKH�
$UP\¶V��WK�\HDU�PHGLFDO�VWXGHQW�SURJUDP�IRU�ZKLFK�
WKHUH�ZDV�D�VHUYLFH�REOLJDWLRQ��5REHUW�(��%ULHUW\��OHWWHU�
WR�DXWKRU��������&RO���5HW���-RKQ�0��+DUGPDQ��H-PDLO�
PHVVDJH�WR�DXWKRU��������*HRUJH�'��/XQGEHUJ��H-PDLO�
PHVVDJH�WR�DXWKRU������� 

��� &RORQHO��5HW���/H5R\�5��+LHJHU��FRQYHUVDWLRQ�ZLWK�
DXWKRU������� 

$ඎඍඁඈඋ 

&RORQHO��5HW���.LHO�UHVLGHV�LQ�&RPIRUW��7;�� 
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BROOKE ARMY HOSPITAL RESIDENTS, 1947 – 1962 

NAME BIRTH SCHOOL RESIDENT DEATH LOCATION* 

Bayliss, Milward W. 1908 Chicago ‘41 47–49 03/08/97 San Antonio, TX 

Bosman, Robert I. 1914 Duke ‘50 51–55  Farmville, NC 

Brierty, Robert E. 1930 Creighton ‘57 58–62  Warner Robins, GA 

Conant, Charles N. 1932 Case West. Res. ‘58 60–64  Houston, TX 

Graham, Harvey P. 1917 Duke ‘52 57–61 12/17/98 Suwanee, GA 

Hardman, John M. 1933 Colorado ‘58 59–63  Honolulu, HI 

Hayes, James C. 1923 Hahnemann ‘46 53–57 08/08/02 Augusta, ME 

Hieger, LeRoy R. 1931 Kansas ‘57 59–61  Tyler, TX 

Hoeffler, Hugh B. 1912 Buffalo ‘44 49–52  San Antonio, TX 

Holmes, Robert H. 1914 Tulane ‘40 45–48 07/21/01 Dunwoody, GA 

Hurteau, William W. 1912 Iowa ‘37 47–47 05/20/96 Mesa, AZ 

Johnston, Edward H. 1923 Pittsburgh ‘48 50–52  Orlando, FL 

Kellenberger, Robert E. 1924 St. Louis ‘50 51–55 09/10/00 Kalispell, MT 

Keller, Edward S. 1924 McGill ‘55 57–58 11/26/90 Everett, WA 

Kiel, Frank W. 1930 Geo. Washington ‘54 55–60  Comfort, TX 

Kimball, Frank B. 1934 Johns Hopkins ‘60 61–65  Spokane, WA 

Kirshman, Herbert S. 1932 Montpelier ’59 62–64  White Plains, NY 

Lardinois, Clifford C. 1919 Wisconsin ‘51 52–55 10/13/94 Huron, SD 

Larsen, Lowell D. 1929 Utah ‘59 60–64  Salt Lake City, UT 

Lukeman, John M. 1914 Med. Coll. Va. ‘45 53–55  Houston, TX 

Lundberg, George D. 1933 Alabama ‘57 58–62  New York, NY 

Matt, George J. 1907 Minnesota ‘36 47–50 03/20/65 San Diego, CA 

McCarty, James E. 1924 Vanderbilt ‘52 55–58 01/02/99 Dallas, TX 

Macomber, Peter B. 1923 Harvard ‘50 54–58 02/16/91 St. Petersburg, FL 

Meriwether, William A. 1923 Tennessee ‘46 60–62  San Antonio, TX 

Ranson, Robert F. 1921 Oklahoma ‘47 50–53  Lafayette, LA 

Redner, Wallace J. Jr. 1922 Cornell ‘46 49–52 04/28/00 Highland Falls, NY 

Richmond, Albert M. 1906 Washington U. ‘32 47–50 06/03/93 San Antonio, TX 

Snyder, Dale R. 1927 Pennsylvania ‘54 56–59 10/27/02 McLean, VA 

Sproat, Harry F. 1922 New York ‘46 50–53 09/13/94 Collinsville, TX 

Stansell, Gilbert B. 1917 Northwestern ‘44 47–48 05/20/79 Rockford, IL 

Starr, Leonard B. 1931 NYU ‘58 59–63  Thousand Ranch, CA 

Sulak, Michael H. 1924 Tulane ‘50 52–56 05/21/93 San Antonio, TX 

Van Auken, Howard A. 1904 Michigan ‘31 48–51 10/18/83 San Antonio, TX 

Ylitalo, Elmer W. 1924 Minnesota ‘59 61–65  Paducah, KY 

* Location may be practice office or home after retirement. 
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$V� WKH� $UP\� WUDQVIRUPV� &RPEDW�� &RPEDW� 6XSSRUW�� DQG�
&RPEDW� 6HUYLFH� 6XSSRUW� LQWR� WKH� 8QLW� RI� (PSOR\PHQW� [�
�8([�� DQG�8QLW� RI�(PSOR\PHQW� \� �8(\�� IRUFHV�� WKH�$UP\�
0HGLFDO� 'HSDUWPHQW� �$0(''�� KDV� GHVLJQHG� D� 0HGLFDO�
%DWWDOLRQ�FDSDEOH�RI�SURYLGLQJ�VFDODEOH��IOH[LEOH��DQG�PRGXODU�
+HDOWK�6HUYLFH�6XSSRUW�LQ�VXSSRUW�RI�WKH�8$�DQG�8([�8(\�
IRUFHV�� 

7KH� 0XOWLIXQFWLRQDO� 0HGLFDO� %DWWDOLRQ� �00%�� SURYLGHV�
VXSSRUW�WR�WKH�ZDUILJKWHUV�E\�UHSODFLQJ�WKH�IXQFWLRQDOO\�DOLJQHG�
PHGLFDO� EDWWDOLRQV�� � DUHD� VXSSRUW� PHGLFDO� ORJLVWLFV�� DQG�
PHGLFDO�HYDFXDWLRQ��7KH�00%�+HDGTXDUWHUV� LV�GHVLJQHG� WR�
SURYLGH� WKH� IXQFWLRQDO� DUHDV� RI� FRPPDQG�� FRPPXQLFDWLRQV��
FRPSXWHU�� DQG� LQWHOOLJHQFH� �&�,�� V\VWHPV� WR� D� QXPEHU� RI�
PHGLFDO�XQLWV�DW�DQ\�JLYHQ�WLPH�� 

7KH�00%�+HDGTXDUWHUV� LV� FRPSRVHG� RI� WZR�PRGXOHV� WKDW�
IDFLOLWDWH�WKH�GHSOR\PHQW�DQG�LQWHJUDWLRQ�RI�XQLWV¶�HDUO\�HQWU\�
PRGXOH� DQG� FDPSDLJQ�PRGXOH�� 7KH� +HDGTXDUWHUV� FRQGXFWV�
RSHUDWLRQDO� SODQQLQJ� IRU� DVVLJQHG� DQG� DWWDFKHG� PHGLFDO�
IXQFWLRQDO� FRPSDQLHV�� GHWDFKPHQWV�� DQG� WHDPV�� 7KH�00%�
ZLOO�EH�DVVLJQHG�WR�D�PHGLFDO�VXSSRUW�FRPPDQG�ORFDWHG�LQ�WKH�
8([�� 

2Q����)HEUXDU\�������WKH�FRPPDQGLQJ�JHQHUDO�RI�WKH�$UP\�
0HGLFDO�'HSDUWPHQW�&HQWHU�DQG�6FKRRO��$0(''&	6���0*�
*HRUJH�:HLJKWPDQ�� DORQJ� ZLWK� WKH� &RPPDQGLQJ� *HQHUDO��
��WK�0HGLFDO�&RPPDQG��%*�(OGHU�*UDQJHU�� FKDUJHG�7DVN�
)RUFH� ����$UHD� 6XSSRUW�0HGLFDO� %DWWDOLRQ� �$60%��� ��QG�
0HGLFDO� /RJLVWLFV� %DWWDOLRQ�� DQG� ��WK� 0HGLFDO� (YDFXDWLRQ�
%DWWDOLRQ�ZLWK� IRUPLQJ� D�0XWOLIXQFWLRQDO�0HGLFDO�%DWWDOLRQ�
+HDGTXDUWHUV� GXULQJ� 2SHUDWLRQ� ,UDTL� )UHHGRP� ��-��� DQG�
WHVWLQJ� WKH� ³SURRI� RI� SULQFLSOH �́ WKHRU\� 7KH� LQWHQW� RI� WKH�
FRQFHSW�ZDV�WR�SURYLGH�VROLG�IHHGEDFN�DQG�UHFRPPHQGDWLRQV�
WR� WKH� $0(''&	6� DQG� WKH� 'LUHFWRUDWH� RI� &RPEDW� DQG�
'RFWULQH�'HYHORSPHQW��'&''��RQ�WKH�GHVLJQ�RI�WKH�00%�
+HDGTXDUWHUV�  

2Q����$SULO�������%*�*UDQJHU�GLUHFWHG�WKH�FRQYHUVLRQ�RI�WKH�
7)����$UHD�6XSSRUW�0HGLFDO�%DWWDOLRQ�LQWR�7DVN�)RUFH�����
00%�� 2Q� ��0D\� ������ WKH� 7)���� $60%� +HDGTXDUWHUV�
EHFDPH�WKH�00%�+HDGTXDUWHUV�DQG�DVVXPHG�&RPPDQG�DQG�
&RQWURO�DQG�7DFWLFDO�&RQWURO��7$&21��RI�WKH����VXERUGLQDWH�
XQLWV�DQG�VL[�PHGLFDO�IXQFWLRQDO�DUHDV�GHSOR\HG�LQ�VXSSRUW�RI�
2SHUDWLRQ�,UDTL�)UHHGRP���-����7KRVH�XQLWV�ZHUH�SRVLWLRQHG�
IURP�WKH�ERUGHU�RI�.XZDLW�WR�WKH�7XUNLVK�ERUGHU�� 

8QGHU� WKH� 7$&21� FRPPDQG� UHODWLRQVKLS�� WKH� JDLQLQJ�

FRPPDQG� DVVXPHG� RSHUDWLRQDO� FRQWURO� RI� WKH� XQLW�� EXW� WKH�
SDUHQW�XQLW� UHWDLQHG� WKH� UHVSRQVLELOLW\� IRU� DGPLQLVWUDWLYH� DQG�
ORJLVWLFDO�VXSSRUW�RI�WKH�7$&21�XQLW��7KH�IROORZLQJ�XQLWV�DUH�
HLWKHU�DWWDFKHG�RU��DUH�XQGHU�7$&21�WR�WKH����VW�00%� 

· ��[�$UHD�6XSSRUW�0HGLFDO�&RPSDQLHV�-�$WWDFKHG 

· ��[�3UHYHQWLYH�0HGLFLQH�'HWDFKPHQWV�-�$WWDFKHG 

· ��[�0HGLFDO�&RPSDQ\��'HQWDO�6HUYLFHV��-�7$&21 

· �[�0HGLFDO�&RPSDQ\��9HWHULQDU\�6HUYLFHV��-�� �
 �7$&21 

· ��[�/RJLVWLFV�6XSSRUW�&RPSDQ\�-�7$&21 

· ��[�*URXQG�$PEXODQFH�&RPSDQ\�-�7$&21 

· ��[�&RPEDW�6WUHVV�&RQWURO�'HWDFKPHQW�-�7$&21� 

�7KH�00%�+HDGTXDUWHUV�LV�YHU\�VLPLODU�LQ�RUJDQL]DWLRQ�WR�WKH�
$60%�DQG�WKH�0HGLFDO�/RJLVWLFV�%DWWDOLRQ�+HDGTXDUWHUV��,W�
KDV� D� GHWDFKPHQW� KHDGTXDUWHUV�� 6��� 6����� 6��� 6��� DQG� D�
PDLQWHQDQFH�VHFWLRQ�� 

7KH�00%�GLIIHUV�VLJQLILFDQWO\�LQ�WZR�DUHDV��$�)RUFH�+HDOWK�
3URWHFWLRQ��)+3��6HFWLRQ�DQG�WKH�8QLW�0LQLVWU\�7HDP��807��
KDYH�EHHQ�DGGHG�� 

7KH�)+3�6HFWLRQ�LV�UHVSRQVLEOH�IRU�WKH�SODQQLQJ��FRRUGLQDWLRQ��
DQG�H[HFXWLRQ�RI�WKH�)+3�PLVVLRQ�ZLWKLQ�WKH�%DWWDOLRQ¶V�DUHD�
RI� UHVSRQVLELOLW\� WR� LQFOXGH�PHGLFDO� ORJLVWLFV�� OHYHO� ,� DQG� ,,�
KHDOWK�VHUYLFH�VXSSRUW��SUHYHQWLYH�PHGLFLQH��DQG�PHQWDO�KHDOWK�
VHUYLFHV�� 7KH� )+3� 6HFWLRQ� LV� EURNHQ� GRZQ� LQWR� ILYH� VXE-
VHFWLRQV�� WKH�)+3�2SHUDWLRQ� 6HFWLRQ�� WKH�0HGLFDO�/RJLVWLFV�
6HFWLRQ�� WKH� 0HGLFDO� 2SHUDWLRQV� 6HFWLRQ�� WKH� 3UHYHQWLYH�
0HGLFLQH�6HFWLRQ��DQG�WKH�0HQWDO�+HDOWK�6HFWLRQ�� 

7KH�8QLW�0LQLVWU\�7HDP�LV�UHVSRQVLEOH�IRU�WKH�RYHUDOO�UHOLJLRXV�
VXSSRUW�DQG�FRXQVHOLQJ�WR�DOO�EDWWDOLRQ�PHPEHUV� 

7KH�7DVN�)RUFH�����00%�DQG�WKH���QG�0HGLFDO�/RJLVWLFV�
%DWWDOLRQ� +HDGTXDUWHUV� HYDOXDWHG� WKH� SURSRVHG� 7DEOH� RI�
2UJDQL]DWLRQ�DQG�(TXLSPHQW��72(��DQG�PLVVLRQ�RI�WKH�00%�
+HDGTXDUWHUV� XWLOL]LQJ� WKH� 'RFWULQH�� 2UJDQL]DWLRQ�� 7UDLQLQJ��
0DWHULHO��/HDGHUVKLS�DQG�(GXFDWLRQ��3HUVRQQHO�DQG�)DFLOLWLHV�
�'270,/3)��SURFHVV��:HHNO\� ,Q-3URJUHVV�5HYLHZV� �,35V��
ZHUH�FRQGXFWHG��ZKLFK�DOORZHG�HDFK�VWDII�VHFWLRQ�WR�HYDOXDWH�
LWV�UHVSHFWLYH�VWDIILQJ��GXWLHV��DQG�UHVSRQVLELOLWLHV��7KHVH�,35V�
DOVR�IRFXVHG�RQ�WKH�GHYHORSPHQW�RI�D�GUDIW�ILHOG�PDQXDO�IRU�WKH�
00%� +HDGTXDUWHUV� WR� EH� SURYLGHG� WR� '&''� DW� WKH�
$0(''&	6�� 

7UDQVIRUPLQJ�WKH�$UP\�0HGLFDO�
'HSDUWPHQW�DW�:DU 

7)���VW�$UHD�6XSSRUW�0HGLFDO�%DWWDOLRQ�&RPPDQG�*URXS 
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2Q���$XJXVW�������&RORQHO�.HLWK�3DUNHU��'&''�'LUHFWRU��
GHSOR\HG�WR�,UDT�WR�HYDOXDWH�WKH�SURSRVHG�FKDQJHV�WR�WKH�72(�
IRU�WKH�00%�+HDGTXDUWHUV�E\�WKH�7)����00%�DQG�WKH���QG�
0HGLFDO�/RJLVWLFV�%DWWDOLRQ��3DUNHU�DOVR�PHW�ZLWK�HDFK�VWDII�
VHFWLRQ� WR� YDOLGDWH� WKH� VXJJHVWHG� FKDQJHV� DQG� GLVFXVV�
RSHUDWLRQDO� LVVXHV� LQ� UHIHUHQFH� WR� WKH� QHZO\� IRUPHG�
KHDGTXDUWHUV�� $IWHU� OHQJWK\� GLVFXVVLRQV� DQG� LGHQWLI\LQJ�
HVVHQWLDO� RUJDQL]DWLRQDO� PLVVLRQ� VKRUWDJHV�� 3DUNHU�
UHFRPPHQGHG�WKH�IROORZLQJ�NH\�VWDIILQJ�FKDQJHV�WR�WKH�00%�
+HDGTXDUWHUV� 

)LUVW��WKH�ODFN�RI�FOLQLFDO�VWDIILQJ�LQ�WKH�)+3�6HFWLRQ�OLPLWV�WKH�
%DWWDOLRQ¶V�DELOLW\�WR�SURYLGH�FOLQLFDO�JXLGDQFH�DQG�RYHUVLJKW�WR�
WKH�VXERUGLQDWH�$UHD�6XSSRUW�0HGLFDO�&RPSDQLHV� �$60&��
DQG�

GHQWDO� VHUYLFHV� XQLWV�� $V� D� UHVXOW�� WKH� 7)���� 00%�
UHFRPPHQGHG�WKH�DGGLWLRQ�RI�D�ILHOG�VXUJHRQ����%���PHGLFDO�
VXUJLFDO�QXUVH����+���DQG�SUHYHQWLYH�PHGLFLQH�GRFWRU����&��WR�
WKH�)+3�6HFWLRQ�� 

6HFRQG�� WKH� 7)���� 00%¶V� YLHZ� LV� WKDW� WKH� EDWWDOLRQ�
PDLQWHQDQFH�VHFWLRQ�VKRXOG�QRW�LQFOXGH�WKH�+HDGTXDUWHUV�DQG�
+HDGTXDUWHUV� 'HWDFKPHQW� �++'��PHFKDQLFV�� 7KH� EDWWDOLRQ�
PDLQWHQDQFH�VHFWLRQ�LV�UHVSRQVLEOH�IRU�WKH�EDWWDOLRQ¶V�RYHUDOO�
PDLQWHQDQFH� VWDWXV� DQG� VKRXOG� QRW� FRQWURO� WKH� ++'�
PHFKDQLFV��7KH�++'�PHFKDQLFV�VKRXOG�IDOO�XQGHU�WKH�++'�
VHFWLRQ�� 

7KLUG�� WKH�)+3�6HFWLRQ�ZDV�KHDY\�RQ�SODQV�DQG�RSHUDWLRQV�

 
DCDD Proposed MMB 

16/2/63/81 

DET HQ 

1/0/9/10 

S-1 

1/0/4/5 

S-2/3 

1/0/8/9 

S4 

1/0/2/3 

FHP 

7/1/24/32 

S6 

2/0/7/9 

UMT 

1/0/1/2 

CMD GRP 

2/0/2/4 

 

MNT SEC 

0/1/6/7 

 

Legend:  Officers / Warrant Officers / Enlisted / Total Strength 

'LUHFWRUDWH�RI�&RPEDW�	�'RFWULQH�'HYHORSPHQW 
3URSRVHG�0XOWLIXQFWLRQDO�0HGLFDO�%DWWDOLRQ�+HDGTXDUWHUV 

 
Recommended MMB 

16/2/63/81 

DET HQ 

1/0/9/10 

S-1 

1/0/4/5 

S-2/3 

2/0/10/12 

S4 

2/0/4/6 

FHP 

7/0/19/26 

S6 

2/0/7/9 

UMT 

1/0/1/2 

CMD GRP 

2/0/2/4 

 

MNT SEC 

0/0/6/6 

 

Legend:  Officers / Warrant Officers / Enlisted / Total Strength 

BMO 

0/1/0/1 

TF261 Multifunctional Medical Battalion Recommended Headquarters Structure 



 

 3%��-��-���������2FW�1RY�'HF����� 

1&2V��HYHQ�PRUH�VR�WKDQ�WKH�6����6HFWLRQ��7KH�7)����00%�
UHFRPPHQGHG�WKDW�WKH�SODQV�DQG�RSHUDWLRQV�1&2V�EH�PRYHG�
LQWR�WKH�6����VHFWLRQ�UDWKHU�WKDQ�ZRUN�LQ�WKH�)+3�VHFWLRQ�WR�
HQVXUH� WKDW� RQH� VHFWLRQ�� UDWKHU� WKDQ� WZR�� KDV� RYHUDOO�
UHVSRQVLELOLW\� IRU� DOO� PDWWHUV� FRQFHUQLQJ� )+3� SODQV� DQG�
RSHUDWLRQV�� 

,W�LV�HVVHQWLDO�IRU�WKH�$0(''&	6�WR�LQWHJUDWH�VRPH�RI�WKH�
NH\� DXWRPDWLRQ� DQG� VRIWZDUH� V\VWHPV� LQWR� VHYHUDO� FRXUVH�
FXUULFXOXPV�DV�D�UHVXOW�RI�NH\�OHDGHU�WUDLQLQJ�DQG�HGXFDWLRQDO�
UHTXLUHPHQWV� WKDW� ZHUH� LGHQWLILHG� GXULQJ� WKH� 00%�
'270/3)�SURFHVV�� 

$XWRPDWLRQ� DQG� VRIWZDUH� HGXFDWLRQ� VKRXOG� EH� SDUW� RI� WKH�
IROORZLQJ�FRXUVHV� 

· %DVLF�1RQ&RPPLVVLRQHG�2IILFHU�&RXUVH 
· $GYDQFHG�1RQ&RPPLVVLRQHG�2IILFHU�&RXUVH 
· 2IILFHU�%DVLF�&RXUVH� 
· &DSWDLQ¶V�&DUHHU�&RXUVH 

7KH�IROORZLQJ�VXEMHFWV�VKRXOG�EH�LQFOXGHG�DW�DOO�OHYHOV� 

· 6WDQGDUG� $UP\� 0XOWL-&RPPDQG� 0DQDJHPHQW���������
 ,QIRUPDWLRQ�6\VWHPV��67$00,6� 

· 0HGLFDO� &RPPXQLFDWLRQ� IRU� &RPEDW� &DVXDOW\� &DUH�
 �0&�� 

· -RLQW�0HGLFDO�:DWFKERDUG�6\VWHP��-0H:6� 

· 0HGLFDO�3URWHFWLRQ�6\VWHP��0('3526��� 

,Q�DGGLWLRQ��D�PHGLFDO�VXSSRUW�RSHUDWLRQV�FRXUVH�QHHGV�WR�EH�
GHYHORSHG�IRU�PHGLFDO�GHSDUWPHQW�RIILFHUV�DQG�VHQLRU�1&2V�
WR� WHDFK� WKH� WHFKQLFDO� DQG� WDFWLFDO�DVSHFWV�RI�+HDOWK�6HUYLFH�
6XSSRUW� �+66�� RSHUDWLRQV� DQG� WKH�PDQDJHPHQW� RI�PHGLFDO�
IXQFWLRQDO�DUHDV� 

2YHUDOO�� WKH� 7)���� $60%� VXFFHVVIXOO\� WHVWHG� WKH� 00%�
+HDGTXDUWHUV�FRQFHSW��7KHUH�LV�QR�GRXEW�WKDW�WKH�$0(''�KDV�
GHYHORSHG� DQ� RUJDQL]DWLRQ� FDSDEOH� RI� SURYLGLQJ� VFDODEOH��
IOH[LEOH��DQG�PRGXODU�KHDOWK�VHUYLFH�VXSSRUW�LQ�VXSSRUW�RI�WKH�
8$�DQG�8([�8(\�IRUFHV�� 

$V�RXU�QDWLRQ¶V�*OREDO�:DU�RQ�7HUURULVP�FRQWLQXHV�DQG�WKH�

HQHP\� FRQWLQXRXVO\� DGDSWV� LWV� WDFWLFV�� WHFKQLTXHV�� DQG�
SURFHGXUHV�� WKH� 8QLWHG� 6WDWHV� $UP\� PXVW� DOVR� FKDQJH� LWV�
DELOLW\� WR�UHDFW� WR� WKH� WKUHDWV��ZKHWKHU� WKH\�DUH�RQ� WKH�KRPH�
IURQW� RU� RQ� GLVWDQW� VRLO�� 7KH� $0(''� KDV� EHJXQ� LWV� RZQ�
WUDQVIRUPDWLRQ�WKDW�ZLOO�DOORZ�ZDUILJKWHUV�WR�DOZD\V�KDYH�WKH�
ULJKW� FDUH�� DW� WKH� ULJKW� SODFH�� DQG� DW� WKH� ULJKW� WLPH� ZKLOH�
FRQWLQXLQJ� WKH� ILQH� WUDGLWLRQ� RI� FRQVHUYLQJ� WKH� ILJKWLQJ�
VWUHQJWK� 

$ඎඍඁඈඋඌ 

7KH�IROORZLQJ�FRQWULEXWRUV�DUH�DVVLJQHG�WR�WKH�7DVN��)RUFH����VW�
$UHD�6XSSRUW�0HGLFDO�%DWWDOLRQ�&RPPDQG�*URXS��)RUW�%UDJJ��1&� 
 

/7&�:LOOLDP�&��7HUU\��7)����$60%�&RPPDQGHU� 

0$-�6DPXHO�/��(OOLV��7)����$60%�([HFXWLYH�2IILFHU� 

0$-�-DPHV�'��%XUN��7)����$60%�++'�&RPPDQGHU�� 

&37�&DU\Q�5��9HUQRQ��7)����$60%�6���� 

&37�$UWKXU�$��.QLJKW��7)����$60%�6�� 

�/7�&DUULH�*LUVFK��7)����$60%�6�� 

�/7�-DVRQ�0��'LOODVKDZ��7)����$60%�6�� 

&:���)UDQN�'��6WUXIIROLQR��7)����$60%�%02� 

&60�0DQXDO�-��/D\PDQ��7)����$60%�&RPPDQG�6HUJHDQW�
0DMRU� 



 

 

:5,7,1*�$1'�68%0,77,1*�$57,&/(6�)25�7+(�$0(''�-2851$/ 

7KH� $0(''� -RXUQDO� LV� SXEOLVKHG� TXDUWHUO\� WR� H[SDQG� NQRZOHGJH� RI� GRPHVWLF� DQG� LQWHUQDWLRQDO�
PLOLWDU\�PHGLFDO� LVVXHV�DQG� WHFKQRORJLFDO�DGYDQFHV��SURPRWH�FROODERUDWLYH�SDUWQHUVKLSV�DPRQJ�WKH�
6HUYLFHV�� FRPSRQHQWV�� &RUSV�� DQG� VSHFLDOWLHV�� FRQYH\� FOLQLFDO� DQG� KHDOWK� VHUYLFH� VXSSRUW�
LQIRUPDWLRQ�� DQG� SURYLGH� D� SURIHVVLRQDO�� KLJK� TXDOLW\�� SHHU� UHYLHZHG� SULQW� PHGLXP� WR� HQFRXUDJH�
GLDORJXH�FRQFHUQLQJ�KHDOWK�FDUH�LVVXHV�DQG�LQLWLDWLYHV� 

5ਤਵਨਤਸ਼�3ਮਫਨਢਸ 

$OO�PDQXVFULSWV�ZLOO�EH�UHYLHZHG�E\�WKH�$0(''�-RXUQDO¶V�(GLWRULDO�%RDUG�DQG��LI�UHTXLUHG��IRUZDUGHG�
WR�WKH�DSSURSULDWH�6XEMHFW�0DWWHU�([SHUW�IRU�IXUWKHU�UHYLHZ�DQG�DVVHVVPHQW� 

*ਨਣਤਫਨਭਤਲ�ਥਮ�0ਠਭਲਢਨਯਲ਼�6ਡਬਨਲਲਨਮਭਲ 

�� $UWLFOHV�VKRXOG�EH�VXEPLWWHG�LQ�GLJLWDO�IRUPDW��SUHIHUDEO\�DQ�06��:RUG�GRFXPHQW�RQ�&'�RU�IORSS\�
GLVN��ZLWK�WZR�SULQWHG�FRSLHV�RI�WKH�PDQXVFULSW��0DQXVFULSWV�VKRXOG�EH�QR�ORQJHU�WKDQ����GRXEOH-
VSDFHG� SDJHV�� ([FHSWLRQV� ZLOO� EH� FRQVLGHUHG� RQ� D� FDVH-E\-FDVH� EDVLV�� ,Q� JHQHUDO�� �� GRXEOH-
VSDFHG�06�:RUG�SDJHV�SURGXFH���SDJH�RI���FROXPQ�WH[W�LQ�WKH�-RXUQDO�SURGXFWLRQ�IRUPDW� 

�� 7KH�$PHULFDQ�0HGLFDO�$VVRFLDWLRQ�0DQXDO�RI�6W\OH�JRYHUQV�IRUPDWWLQJ�LQ�WKH�SUHSDUDWLRQ�RI�WH[W�
DQG� UHIHUHQFHV�� $OO� DUWLFOHV� VKRXOG� FRQIRUP� WR� LWV� JXLGHOLQHV� DV� FORVHO\� DV� SRVVLEOH�� 8VH� RI�
DEEUHYLDWLRQV�VKRXOG�EH�OLPLWHG�DV�PXFK�DV�SRVVLEOH��$�OLVW�RI�DFURQ\PV�RU�DEEUHYLDWLRQV�PXVW�EH�
LQFOXGHG�ZLWK�WKH�PDQXVFULSW�RU�PDWHULDOV�ZLOO�EH�UHWXUQHG�WR�WKH�DXWKRU� 

�� $� FRPSOHWH� OLVW� RI� UHIHUHQFHV� FLWHG� LQ� WKH� DUWLFOH� PXVW� EH� SURYLGHG� ZLWK� WKH� PDQXVFULSW�� 7KH�
IROORZLQJ�LV�D�V\QRSVLV�RI�WKH�$PHULFDQ�0HGLFDO�$VVRFLDWLRQ�UHIHUHQFH�IRUPDW� 

· 5HIHUHQFHV� WR� SXEOLVKHG� MRXUQDO� DUWLFOHV� ZLOO� LQFOXGH� WKH� DXWKRUV¶� VXUQDPHV� DQG� LQLWLDOV��
DUWLFOH�WLWOH��MRXUQDO�WLWOH��\HDU�RI�SXEOLFDWLRQ��YROXPH��DQG�SDJH�QXPEHUV� 

· 5HIHUHQFHV�WR�ERRNV�ZLOO�LQFOXGH�WKH�DXWKRUV¶�VXUQDPHV�DQG�LQLWLDOV��ERRN�WLWOH��YROXPH�DQG�
RU�HGLWLRQ�LI�DSSURSULDWH��SODFH�RI�SXEOLFDWLRQ��SXEOLVKHU��\HDU�RI�FRS\ULJKW��DQG�VSHFLILF�SDJH�
QXPEHUV�LI�FLWHG� 

· 5HIHUHQFHV�WR�SUHVHQWDWLRQV��XQSXEOLVKHG�SDSHUV��FRQIHUHQFHV��V\PSRVLD��HWF���ZLOO� LQFOXGH�
DV�PXFK�LGHQWLI\LQJ�LQIRUPDWLRQ�DV�SRVVLEOH��ORFDWLRQ��GDWHV��SUHVHQWHUV��VSRQVRUV��WLWOHV�� 

�� (LWKHU�FRORU�RU�EODFN�DQG�ZKLWH�SKRWRJUDSKV�PD\�EH�VXEPLWWHG�DORQJ�ZLWK�WKH�PDQXVFULSW��&RORU�
SURGXFHV� WKH�EHVW�SULQW� UHSURGXFWLRQ�TXDOLW\��EXW�SOHDVH�DYRLG�H[FHVVLYH�XVH�RI�PXOWLSOH�FRORUV�
DQG�VKDGLQJ��6SDFH� OLPLWDWLRQV�QRUPDOO\� UHVWULFW�SKRWRV� WR�D�PD[LPXP�RI�HLJKW�SHU�PDQXVFULSW��
3ULQWV�RI�SKRWRJUDSKV�DUH�SUHIHUUHG��EXW�GLJLWDO�JUDSKLF� IRUPDWV��H�J���-3*��*,)��%03��DQG�06�
:RUG�SKRWR�ILOHV�DUH�DFFHSWDEOH��3OHDVH�GR�QRW�VHQG�SKRWRV�HPEHGGHG�LQ�3RZHU3RLQW��,PDJHV�
VXEPLWWHG�RQ�VOLGHV��QHJDWLYHV��RU�FRSLHV�RI�;-UD\� ILOP�ZLOO�QRW�EH�SXEOLVKHG��)RU�FODULW\��SOHDVH�
PDUN� WKH� WRS�RI� HDFK�SKRWRJUDSK�RQ� WKH�EDFN��7DSH�FDSWLRQV� WR� WKH�EDFN�RI� SKRWRV�RU� VXEPLW�
WKHP� RQ� D� VHSDUDWH� VKHHW�� (QVXUH� FDSWLRQV� DQG� SKRWRV� DUH� LQGH[HG� WR� HDFK� RWKHU�� &OHDUO\�
LQGLFDWH�WKH�SRVLWLRQ�RI�HDFK�SKRWR�ZLWKLQ�WKH�PDQXVFULSW� 

�� 7KH�DXWKRUV¶�QDPHV�� UDQNV�� WLWOHV�� FXUUHQW�XQLW�RI�DVVLJQPHQW��DQG�FRQWDFW� LQIRUPDWLRQ�PXVW�EH�
LQFOXGHG�RQ�WKH�WLWOH�SDJH�RI�WKH�PDQXVFULSW� 

�� 6XEPLW�DUWLFOHV�WR� 

&ඕඕඉඖඌඍක 
86�$කඕඡ�0ඍඌඑඋඉඔ�'ඍඉකගඕඍඖග�&ඍඖගඍක�ຽ�6උඐඔ 
$ගගඖ��0&&6�+6$ 
�����6ගඉඖඔඍඡ�5ඉඌ�6ගඍ���� 
)කග�6ඉඕ�+ඝඛගඖ��7;�������-���� 

'61�����-��������� 
&RPP�����-���-��������� 

)D[���'61�����-������&RPP�����-���-���� 

(PDLO��GRQDOG�DOGULGJH#FHQ�DPHGG�DUP\�PLO 


