
,W�ZDV�D�FR]\�$XJXVW�DIWHUQRRQ�DQG�ZH�SODQQHG�WR�PHHW
VRPHZKHUH�ZH�KDYHQɔW�EHHQ�EHIRUH�� D� FDIH�QHDU� WKH� -DR
7VXQJ�,�$FDGHP\�

0HHWLQJ�&DOYLQ�DW�WKH�QHDUE\�WKH�EXV�WHUPLQXV��,�FRXOGQɔW
UHPHPEHU� KRZ�ZH� VWDUWHG� WDONLQJ� DERXW� WKH� )UHQFK��+H
ZDV� DOUHDG\� WHOOLQJ� PH� KRZ� WKH� EHVW� FDQH� IRU� UHHGV
�PRXWKSLHFHV�IRU�ZRRGZLQG�LQVWUXPHQWV��LQ�KLV�FDVH��WKH
VD[RSKRQH�� FDPH� IURP� VRXWKHUQ�)UDQFH��:H�DOVR� WDONHG
DERXW� KRZ�$PHULFDQ�(QJOLVK�ZDV� VSRNHQ�ZLWK� DQ� RSHQ
WKURDW�ɑ� D� ORW� PRUH� RSHQ� WKDQ� )UHQFK�� 1R� ZRQGHU� VR
PDQ\�$PHULFDQ�VLQJHUV�KDG�ELJ�YRLFHV�

<RX�FDQ�VHH�KRZ�KH�FDUHV�VR�PXFK�DERXW�ZKDW�KH�GRHV�
:H�GLG�DZD\�ZLWK�DOO�WKH�ɓKRZ�KDYH�\RX�EHHQɔ�DQG�ɓQLFH
PHHWLQJ� \RX� DJDLQ� DIWHU�1HZ�<RUNɔ��$QG�\HW� LW� IHOW� WKH
PRVW� QDWXUDO�� WKH� ODVW� WLPH� ZH� PHW�� D� ORW� ZDV� DERXW
ILQGLQJ�WLPH�WR�SUDFWLFH�ZLWKRXW�EHLQJ�FDOOHG�D�KHUPLW�

2QFH� ZH� VDW� GRZQ�� ,� WRRN� RXW� P\� SHQ�� ,W� ZDV� D� QHZ
IRXQWDLQ�SHQ�ɑ�D�PXVLF�QLE�ɑ�DQG�,�RIIHUHG� WR� OHW�KLP
WU\�LW�RXW��,�WKLQN�WKH�ZRUG�ɓPXVLFɔ�JRW�KLP�LQWHUHVWHG��KH
VWDUWHG� ZULWLQJ� VRPH� FKRLFH� ZRUGV�� WKHQ� PXVLFDO� QRWHV
DQG�UHVW�VLJQV��ɓ1R�ZRQGHU�LW�LV�D�PXVLF�QLE�ɔ�KH�VDLG��ɓWKH
TXDUWHU�QRWH�UHVW�LV�MXVW�OLNH�LW�DSSHDUV�LQ�WH[WERRNV�ɔ

�vv�;��oĺ�ƑņƓ�Ň��o�;l0;u�ƑƏƑƐ�

QşƤĘƐǃĽĘǄɱǄĽƤĸɱ�íŔǃĽşɱ×ŪşıɱɒǭǶɓ

×Ýd «�ɱrĘǄƘŔĘƤƤĘƐ
3XEOLFDWLRQ�RI�WKH�:DK�<DQ�&ROOHJH��.RZORRQ�3DVW�6WXGHQWVµ�$VVRFLDWLRQ

ɓ/HWɔV�VWDUW�ZLWK� WKH�XVXDO��+RZ�GLG�\RX�VWDUW�\RXU� MRXUQH\� LQ�PXVLF"ɔ�ɓ,�ZDV�IRXU�ZKHQ�,�ZDQWHG� WR� OHDUQ
SOD\LQJ�WKH�YLROLQ�EXW�WKH�SLDQR�FRPSDQ\�LQ�P\�QHLJKERXUKRRG�UHFRPPHQGHG�WKH�SLDQR�ɔ�+H�ZHQW�IRU�LW�IRU�D
\HDU�EXW�KDG�WR�JLYH�LW�XS��WKH�VLJKW�UHDGLQJ�ZDV�HDV\�EXW�WKH�OHIW�DQG�ULJKW�KDQG�FRRUGLQDWLRQ�ZDV�WRR�PXFK�
7KH�QH[W�RSSRUWXQLW\�FDPH�DIWHU�IRXU�PRUH�\HDUV��ZKHQ�KH�ILQDOO\�PHW�WKH�VD[RSKRQH�

,�UHPHPEHU�&DOYLQ�VKRZLQJ�PH�D�UHIXVDO�OHWWHU�IURP�D�PXVLF�DFDGHP\�KHUH�LQ�+RQJ�.RQJ�ZKHQ�KH�ZDV�LQ
P\��:��&DOYLQ�WROG�PH�KH�ORRNHG�DW�LW�HYHU\�WLPH�KH�SUDFWLFHG�VR�KH�ZRQɔW�VWRS�VWULYLQJ�IRU�WKH�EHVW�

ɓ-RNHɔV� RQ� WKHP� WKRXJK�� 1RZ� \RXɔUH� DERXW� WR� VWDUW� \RXU� 'RFWRUDWH� LQ� 0XVLFDO� $UWV� DW� $UL]RQD� 6WDWH
8QLYHUVLW\�� ,RZD�� ,QGLDQD��7H[DV��1RZ�$UL]RQD�ɔ�7KDW� OHWWHU�ZDV� WDNHQ�YHU\�VHULRXVO\�DV�D� UHPLQGHU� WR�GR
EHWWHU��:KDW� DQ� DWWLWXGH�PRWLYDWLQJ� KLP� WR� GR� EHWWHU� QR�PDWWHU�ZKDW��7KDWɔV�0DJLV��ZLWKRXW� VDLQJ� WKH� ELJ
ZRUG��6KRZ�DQG�WHOO��UHDOO\�

2Q�KLV�PXVLFDO� MRXUQH\�� GRXEW� GLG� QRW� RQO\� FRPH� IURP�DFDGHPLD��+H� WROG� UHODWLYHV� DW� D� IDPLO\� GLQQHU� KH
ZDQWHG� WR�EH�D�PXVLF�PXVLF�PDMRU�DQG�RQH� UHODWLYH� LPPHGLDWHO\�DVNHG� LI�PXVLF�FRXOG�PDNH�PRQH\��7KDW
PRWLYDWHG�KLP�WR�JLYH�PRUH�FRQFHUWV�DIWHU�KLV�XQGHUJUDGXDWH�GHJUHH�ɑ�QRW�IRU�IUHH��7KH�UHODWLYH�ZKR�DVNHG
WKH�PRWLYDWLQJ�TXHVWLRQ�JRW�LQYLWHG�WR�HYHU\�RQH�RI�WKHP��,�ZDV�KDSS\�WR�OHDUQ�WKDW�KLV�SDUHQWV�DQG�WKH�UHVW�RI
WKH�H[WHQGHG�IDPLO\�ZHUH�YHU\�VXSSRUWLYH�DQG�ZHQW�WR�HYHU\�VLQJOH�FRQFHUW��

:H�ZHQW�RQ�WR�0V��+ZRQJ��RXU�PXVLF�WHDFKHU��:KHQ�VRPH�PXVLF�LQVWUXFWRUV�WROG�&DOYLQ�KH�KDG�QR�HDU�IRU
PXVLF��LQ�WKH�RULJLQDO�&KLQHVH�ZRUGLQJ��ɓ ɔ���0V��+ZRQJ�HQFRXUDJHG�KLP�WR�NHHS�ZRUNLQJ�RQ�KLV
DXUDO� VNLOOV� GHVSLWH� HYHU\WKLQJ�� $URXQG� WKDW� WLPH� ,� OHQW� KLP� D� &'�� -RVKXD� %HOOɔV� UHQGHULQJ� RI� WKH�9LROLQ
&RQFHUWR�E\�7FKDLNRYVN\��+H�FRXOG�KHDU�KRZ�%HOO�JDYH�D�ORW�RI�QXDQFH�DQG�XQLTXH�LQWHUSUHWDWLRQ�WR�D�YHU\
ZHOO�NQRZQ�SLHFH��+LV�ɓHDU�IRU�PXVLFɔ�PXVW�KDYH�LPSURYHG��LQ�KLV�QH[W�PXVLF�SUDFWLFDO�H[DP�DW�:DK�<DQ�
0V��+ZRQJ�JDYH�KLP��������6KH�QHYHU�JDYH�IXOO�PDUNV�IRU�SHUIRUPDQFHV�DQG�RQO\�JDYH�WKDW�PDUN�WZLFH�ɑ
WKH�RWKHU�SHUVRQ�ZKR�JRW�LW�ZDV�'DYLG�/HXQJ�&KXQ�&KLP��������QRZ�D�SURIHVVRU�RI�YLROLQ�LQ�WKH�86$�

&DOYLQ�WU\LQJ�RXW�VRPH�PXVLFDO�QRWHV�DW�WKH�LQWHUYLHZ��1RWH�WKH
ɓWH[WERRNɔ�FURWFKHW��
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+H�ZDV�DOZD\V�JUDWHIXO�WR�0V��+ZRQJ��,Q�������ZKHQ�VKH�ZDV�ILJKWLQJ�KDUG�ZLWK�FDQFHU�
KH�YLVLWHG�KHU�DQG�JDYH�D�SULYDWH�SHUIRUPDQFH�DW�KHU�KRPH��6KH�WRRN�RXW�KHU�MHZHOOHU\�ER[
DQG�JDYH�KLP�D� WUHEOH�FOHI�SHQGDQW��+H�NHSW� LW�E\�KLV� VLGH�HYHU� VLQFH��7KLV� VLPSOH�DFW�RI
NLQGQHVV�NHSW�KLP�JRLQJ�

:KHQ�DVNHG�DERXW�KLV�IXWXUH�SODQV��&DOYLQ�WROG�PH�DERXW�KLV�SUH����FKHFNOLVW��7KH�ODVW�LWHP
ZDV� JLYLQJ� D� SHUVRQDO� FRQFHUW� KHUH� LQ� +RQJ� .RQJ�� 7KH� QH[W� RQH� ZDV� PDNLQJ� D� &'
UHFRUGLQJ��3URSHUO\��:LWK�WKH�SURIHVVLRQDO�SOD\LQJ��WKH�PL[LQJ�HQJLQHHU��WKH�FRYHU�GHVLJQ�
DOO� WKH� WULPPLQJV�� +HɔV� QRW� D� WH[WERRN� SHUIHFWLRQLVW�� 7KRXJK� KH� LQVLVWHG� RQ� GRLQJ� KLV
DEVROXWH�EHVW��KH�ZDV�QRW�VFDUHG�RI�PDNLQJ�PLVWDNHV�RQ�D�UHFRUGLQJ��ZKLFK�LV�D�SHUPDQHQW
UHFRUG��)HDU�RI�FULWLFLVP�ZRXOGQɔW�VWRS�KLP��QR�RQH�ZDV�SHUIHFW�DV�D�KXPDQ�EHLQJ�DQG�HYHQ
WKH� EHVW� YLUWXRVL� JRW� ULGLFXOHG� D� ORW� IRU� WKHLU� EOXQGHUV� DQG� ILUVW� UHFRUGLQJV� ZHUH� VHOGRP
VXFFHVVIXO��,PSURYHPHQWV�FRXOGQɔW�FRPH�ZLWKRXW�D�IHZ�IDLOXUHV�ILUVW��

:KLOH�OLVWHQLQJ�WR�KLV�DPD]LQJ�VWRU\��,�ZDV�DOVR�WKLQNLQJ�ZKHQ�,�FRXOG�DQQRXQFH�KLV�ILUVW
SURIHVVLRQDO�UHFRUGLQJ��3UREDEO\�WKH�QHZVOHWWHU�LVVXH�DURXQG�0D\������

DƬşĘƐíŔɱ İŪƐɱ×íĸɱ ÝíşɥƘɱ ĉĘŔŪǃĘđɱ £ĘǃɁɱ DƐɁɱ «Ęîşɱ �ŪıĸŔíşɂɱ «Ɂɱ bɁ
ɒǮǶǰǰɘǯǭǯǮɓ
2XU� EHORYHG� )DWKHU� 6H£Q� &RJKODQ� SDVVHG� DZD\
SHDFHIXOO\� RQ� �QG� 6HSWHPEHU�� ������ DW� 6W�� 3DXOɔV
+RVSLWDO��+RQJ�.RQJ��DV�D�UHVXOW�RI�FDUGLDF�IDLOXUH
DQG�RWKHU�FRPSOLFDWLRQV�
�
$� ODUJH� QXPEHUV� RI� SULHVWV�� UHOLJLRXV� DQG� OD\
SHRSOH�LQFOXGLQJ�VWXGHQWV�DQG�DOXPQL�RI�ERWK�:DK
<DQ� &ROOHJHV� DWWHQGHG� WKH� IXQHUDO� PDVV� RQ� ��WK
6HSWHPEHU�������DW�6W�� ,JQDWLXV�&KDSHO��:DK�<DQ
&ROOHJH��.RZORRQ��IRU�WKH�UHSRVH�RI�WKH�VRXO�RI�)U�
&RJKODQ�� IRUPHU� 5HFWRU� RI� :DK� <DQ� &ROOHJH�
.RZORRQ�
�
7KH�0DVV�ZDV�SUHVLGHG�E\�+LV�(PLQHQFH�&DUGLQDO
-RKQ� 7RQJ�� $SRVWROLF� $GPLQLVWUDWRU� RI� WKH
&DWKROLF� 'LRFHVH� RI� +RQJ� .RQJ�� )U�� 5REHUW� 1J�
6�-�� DQG� )U�� 6WHSKHQ� &KRZ�� 6�-�� VKDUHG� WKHLU
UHPDUNV�RI�ZRUNLQJ�ZLWK�)U��&RJKODQ�LQ�WKH�0DVV�
�
ɓ)U��&RJKODQ�ZDV� FRQFHUQHG� DERXW� SRYHUW\� LQ� RXU
VRFLHW\�ɔ� VDLG� )U�� 1J�� ɓ+H� RIWHQ� YLVLWHG� WKH
KRPHOHVV� GXULQJ�KLV� VHUYLFH� DW�:DK�<DQ�&ROOHJH�
.RZORRQ�� 6RPHWLPHV� WRJHWKHU�ZLWK� KLV� VWXGHQWV�ɗ
)U�� &RJKODQ� DOVR� ZHQW� WR� WKH� UHIXJHH� FDPS� WR
QRXULVK�WKH�9LHWQDPHVH�UHIXJHHV�
�
)U��&KRZ�VKDUHG�DQ�HPDLO�WKDW�)U��&RJKODQ�ZURWH�WR
KLP�LQ�$SULO��������)U��&KRZ�ZDV�YHU\�WRXFKHG�E\
)U�� &RJKODQɔV�ZLOOLQJQHVV� WR� EH�PLVVLRQHG� DQG� WR
VHUYH� WKH� FRPPXQLW\� HYHQ� DW� WKH� WLPHV� RI� KLV
LOOQHVV��+H�FDOOHG�)U��&RJKODQ�D�WUXH�-HVXLW�
�
7KH� EXULDO� WRRN� SODFH� DW� 6W��0LFKDHOɔV� &HPHWHU\�
+DSS\�9DOOH\��ULJKW�DIWHU�WKH�)XQHUDO�0DVV�

)U��5REHUW�1J��6��-���&DUGLQDO�-RKQ�7RQJ�DQG�%LVKRS�(OHFW�)U��6WHSKHQ�&KRZ��6��-��SUHVLGLQJ�WKH�PDVV��

$QJHOLF�VLQJLQJ�E\�RXU�FKRLU�PHPEHUV�



$� ORQJ� OLQH� RI� SHRSOH� IRUPHG�RXWVLGH�6W�� -RVHSKɔV�&KXUFK� RQ� ��QG�6HSWHPEHU� WR� VD\� IDUHZHOO� WR� RXU� JRGO\� DQG
ORYLQJ�EURWKHU��0U��+HQU\�<XHQ�������6RPH�SHRSOH�VWRSSHG�DQG�ZRQGHUHG�IRU�ZKLFK�FHOHEULW\�ZDV�WKH�IXQHUDO�PDVV
KHOG��,QGHHG��+HQU\�ZDV�RXU�FHOHEULW\�
7KH�IXQHUDO�PDVV�ZDV�KHOG�DW��SP��ZLWK�)U��%UXQR�/HSHX�DV�SULQFLSDO�FHOHEUDQW��MRLQHG�E\�FRQFHOHEUDQWV�)U��6WHSKHQ
&KRZ��6��-���%LVKRS�(OHFW�RI�WKH�&DWKROLF�'LRFHVH�RI�+RQJ�.RQJ��DQG�)U��&OHPHQW�7VXL��6��-���6XSHUYLVRU�RI�WKH�WZR
:DK�<DQ�&ROOHJHV�
(XORJLHV�ZHUH�JLYHQ�E\�0UV��*XLRYDQQD�<XHQ��DQG�RQH�DOXPQXV�IURP�+HQU\ɔV�&ODVV�RI�������7KHUH��IULHQGV�DQG
ORYHG� RQHV� RI�+HQU\ɔV� VKDUHG� EHVW�ZLVKHV� IRU� KLP� LQ� KHDYHQ� DV� WKH\� KHDUG� WKH�PDQ\� JUHDW� TXDOLWLHV� RI� D� ORYLQJ
KXVEDQG��DQ�XSULJKW�:DK\DQLWH��D�PRVW�SDWLHQW�IDWKHU�DQG��PRVW�RI�DOO��D�JRGO\�PDQ�IRU�DQG�ZLWK�RWKHUV��
(YHQ� WKRXJK� WKH�FKXUFK�ZDV�YHU\�SDFNHG�� WKH�PDVV�ZHQW�RQ� VHUHQHO\�ZLWK�EHDXWLIXO�PXVLF�� WKH�PRVW� UHPDUNDEOH
EHLQJ�&DHVDU�)UDQFNɔV�3DQLV�$QJHOLFXV�
)ROORZLQJ� WKH� FRPSOHWLRQ� RI� WKH�PDVV��PDQ\� WRRN� FRDFKHV� SURYLGHG� WR� WKH�&DSH�&ROOLQVRQ�&UHPDWRULXP� WR� ELG
+HQU\�D�ILQDO�IDUHZHOO�
$�&HOHEUDWLRQ�RI�/LIH�JDWKHULQJ�ZDV�DOVR�KHOG�RQ��QG�2FWREHU�������DW�WKH�,VODQG�(YDQJHOLFDO�&RPPXQLW\�&KXUFK
LQ� 1RUWK� 3RLQW�� ZKHUH� PRUH� SHRSOH�� LQFOXGLQJ� FROOHDJXHV� DQG� UHFHQW� JUDGXDWHV� DW�:DK� <DQ� &ROOHJH�� .RZORRQ�
VKDUHG�WKHLU�DSSUHFLDWLRQ�IRU�+HQU\�

DƬşĘƐíŔɱİŪƐɱLĘşƐǊɱÝƬĘşɱɒǶǱɓɂɱpĘŝŪƐĽíŔɱDŪŪƤĉíŔŔɱpíƤĊĸɱİŪƐɱLĘşƐǊɱÝƬĘşɱɒǶǱɓ

DƬşĘƐíŔɱİŪƐɱLĘşƐǊɱÝƬĘşɱɒǶǱɓ

pĘŝŪƐĽíŔɱDŪŪƤĉíŔŔɱpíƤĊĸɱİŪƐɱLĘşƐǊɱÝƬĘşɱɒǶǱɓ

2Q���VW�1RYHPEHU��������PDQ\�:DK\DQLWHV�DFURVV�JHQHUDWLRQV�JDWKHUHG�DW�����SP�QH[W�WR�RXU�JUDVV�IRRWEDOO�ILHOG�WR�SOD\�WZR�PDWFKHV�LQ�PHPRU\�RI
RXU�GHDU�ODWH�EURWKHU�+HQU\�<XHQ�������3OD\HUV�ZHUH�GLYLGHG�LQWR�IRXU�WHDPV��SOD\LQJ�LQ�WZR�PDWFKHV��D�:<.�6WDII�WHDP�YHUVXV�D�&ODVV����WHDP��WKHQ
DQ�+.&((�WHDP�YHUVXV�DQ�+.'6(�WHDP��%HIRUH�WKH�PDWFKHV��VSHHFKHV�ZHUH�JLYHQ�E\�RXU�6FKRRO�6XSHUYLVRU�5HY��)U��&OHPHQW�7VXL��6��-���:<&+.
�����+HQU\ɔV�ZLGRZ�*XLRYDQQD�<XHQ�� 36$�&KDLUPDQ� DQG� UHSUHVHQWDWLYH� RI�&ODVV� ���&HGULF�.R� ������ DV�ZHOO� DV� JUDGXDWHV�.HQ� ɓ)LJRɔ�/DZ� �����
5R\VWRQ�/DL������DQG�2VFDU�<LP�������0DQ\�DOXPQL�DOVR�FDPH�WR�VXSSRUW��LQFOXGLQJ�RXU�ILUVW�DOXPQXV�SULQFLSDO��0U��1RUPDQ�6R�������DQG�RXU�PRVW
UHVSHFWHG�ELRORJ\�WHDFKHU��0U��&KLX�+DL�.DZ������
7KH�PDWFKHV�ZHUH�YHU\�H[FLWLQJ��HVSHFLDOO\�VHHLQJ�RXU�QHZ�6FKRRO�6XSHUYLVRU�MRLQLQJ�WKH�SOD\HUV�LQ�WKH�ILHOG��7KH�ILUVW�PDWFK�ZDV�FRQFOXGHG�ZLWK�D
GUDZ������ZKLOH�WKH�VHFRQG�HQGHG�ZLWK�WKH�+.&((�WHDP�ZLQQLQJ�����

2XU�6FKRRO�6XSHUYLVRU�MRLQLQJ�DOXPQL�DQG�VWDII�LQ�WKH�ILHOG�

7HDP�RI�&ODVV����DQG�IDPLOLHV��



2XU�6SHHFK�'D\�ZDV�KHOG�RQ���WK�1RYHPEHU�������LQ�RXU�6FKRRO�+DOO��
$IWHU� WKH� LQVSLULQJ�VSHHFKHV�RI�RXU�6FKRRO�6XSHUYLVRU��)U��&OHPHQW�7VXL��6��-��
WKH�6FKRRO�3ULQFLSDO��0U��:DUUHQ�&KXQJ��DQG� WKH�JXHVW�RI�KRQRXU��'U��$W�7DN
6KLQJ��RXU�JUDGXDWHV�RI�&ODVV������ZHUH�SUHVHQWHG�WKHLU�FHUWLILFDWHV��7KH\�ZHUH
IROORZHG�E\�ZLQQHUV�RI�$OO�5RXQG�(GXFDWLRQ�DQG�$FDGHPLF�$ZDUGV�SUHVHQWHG
E\�)U��7VXL��2XWVWDQGLQJ�$FDGHPLF�$ZDUGV�E\�0U��&KXQJ��/HDGHUVKLS�$ZDUGV
SUHVHQWHG�E\�0U��(ULF�&KHXQJ��&KDLUPDQ�RI�WKH�3DUHQWVɔ�$VVRFLDWLRQ��DQG�WKHQ
WKH�6WXGHQW�$PEDVVDGRU�$ZDUG�E\�RXU�:<.36$�&KDLUPDQ��0U��&HGULF�.R��
0U��.R�UHLWHUDWHG�WKDW�GHVSLWH�&29,'�WUDYHO�UHVWULFWLRQV��WKH�36$V�RI�ERWK�:DK
<DQ�&ROOHJHV�ZHUH� RI� WKH� VDPH�PLQG� WR� KRQRXU� SURPLVHV� RI� YLVLWLQJ� RYHUVHDV
DOXPQL� FKDSWHUV� RQFH� WUDYHOOLQJ� EHFDPH� IHDVLEOH� DJDLQ�� +H� DOVR� SUDLVHG� WKH
DSSOLFDQWV�IRU�WKLV�\HDUɔV�36$�$ZDUGV�DQG�WKH�6WXGHQW�$PEDVVDGRU�$ZDUG�IRU
WKHLU�LPSUHVVLYH�DFKLHYHPHQWV��WKHLU�JRRG�SUHVHQWDWLRQ�DQG�FRPPXQLFDWLRQ�VNLOOV
DQG�� PRVW� LPSRUWDQWO\�� WKHLU� FRPPLWPHQW� WR� WKH� :DK� <DQ� FRPPXQLW\�� 7KH
DGGLWLRQ� RI� RSWLRQDO� WHDFKHU� RU� FRDFK� UHIHUHQFHV� DOVR� HQKDQFHG� RXU
XQGHUVWDQGLQJ�RI�WKH�DSSOLFDQWV��7KH�WKUHH�DZDUG�ZLQQHUV�ZHUH�

.ZRN�)XQJ�1DP�-RVKXD�RI��-
/R�7V]�)XQJ�RI��<
1J�&KL�<XHQ�*DYLQ�RI��:��6WXGHQW�$PEDVVDGRU�

$IWHU� DQQRXQFLQJ� DQG� FRQJUDWXODWLQJ� WKH� 6WXGHQW� $PEDVVDGRU� DQG� WKH� 36$
$ZDUGHHV��/RQJ�6HUYLFH�$ZDUGV�ZHUH�SUHVHQWHG�WR�WHDFKHUV�DQG�VWDII�ZKR�KDYH
VHUYHG�:<.�IRU�DW�OHDVW����\HDUV��7KLV�\HDU�RXU�YHWHUDQ�HGXFDWRUV�ZHUH�

0U��&KLQJ�:LQJ�.HH�/DXULH�����\HDUV�
0U��&KDQ�.D�/RN�����\HDUV�
0U��&KDQ�7LQ�&KX�����\HDUV�
0V��&KX�6DX�<LQJ�����\HDUV�
0U��1J�0LQJ�/DP�0DUWLQ�����\HDUV�
'U��&KDQ�.D�+HL�/HVOH\�����\HDUV�
0V��&KDQ�/DL�7DN�����\HDUV�
0U��)XQJ�.LQJ�+XQJ�����\HDUV�
0V��+XL�1JD�0DQ�-DVPLQH�����\HDUV�
0V��1J�<DQ�����\HDUV�

7KH�PRPHQW�RI�JUDWLWXGH�IRU�RXU�GHYRWHG�HGXFDWRUV�ZDV�IROORZHG�E\�D�YRWH�RI
WKDQNV�E\��WKH�YDOHGLFWRULDQ��&KDQ�&KXQ�<LQ��7KH�2IILFLDO�3DUW\�WKHQ�MRLQHG�WKH
DWWHQGHHV� WR� OLVWHQ� WR� DQ� HOHJDQW� ILUVW� PRYHPHQW� RI� 0R]DUWɔV� (LQH� .OHLQH
1DFKWPXVLN��.�������UHQGHUHG�E\�VHQLRU�PHPEHUV�IURP�WKH�VWULQJ�VHFWLRQV�RI�WKH
:<.�HQVHPEOHV�DQG�RUFKHVWUDV��7KH�FHUHPRQ\�WKHQ�UHDFKHG�LWV�FRQFOXVLRQ�ZLWK
WKH�6FKRRO�+\PQ��

«ƍĘĘĊĸɱ%íǊɱǯǭǯǮ

«ƍĘĘĊĸɱ%íǊɱǯǭǯǮ

36$�([&RV�SKRWRJUDSKHG�ZLWK�WKH�36$�$ZDUG�ZLQQHUV�WKLV�\HDU�

7KH�2IILFLDO�3DUW\�ZLWK�&ODVV��.�RI�����������

0U��&HGULF�.R�SUHVHQWLQJ�WKH�36$�$ZDUGV��2XU�6FKRRO�6XSHUYLVRU�DQG�3ULQFLSDO�ZLWK�UHFLSLHQWV�RI�/RQJ�6HUYLFH�$ZDUGV�
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7KH� ILUVW� +RQJ� .RQJ� +\PQRV
)HVWLYDO� ZDV� VXFFHVVIXOO\� KHOG� RQ
��WK� 1RYHPEHU� ����� DQG� ��WK
1RYHPEHU������LQ�WKH�&LW\�+DOO�DQG
WKH� +RQJ� .RQJ� &XOWXUDO� &HQWUH
UHVSHFWLYHO\�� 7KH� IHVWLYDO� SURXGO\
VDZ� WKH� GHGLFDWHG� SDUWLFLSDWLRQ� RI
RYHU� ���� ER\V� IURP� WKH� :DK� <DQ
&ROOHJH�� .RZORRQ� %R\Vɔ� &KRLUV�
WKH\� ZHUH� WUDLQHG� ZHOO� XQGHU� WKH
EDWRQV� RI� WKHLU� PXVLF� WHDFKHU� 'U�
/HVOH\� &KDQ� ����� DQG� 3URI�� &KDQ
:LQJ� :DK� IRU� WZR� FRQVHFXWLYH
ZHHNV�

5HKHDUVLQJ�ZLWK�'U��&KDQ�.D�+HL�/HVOH\�����ɜ ɜ�DQG�3URI��&KDQ�:LQJ�:DK��
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7KH� :<.36$� 1HZVOHWWHU� LV� WKH� RIILFLDO� TXDUWHUO\� SXEOLFDWLRQ� RI� :DK� <DQ� &ROOHJH�� .RZORRQ� 3DVW� 6WXGHQWVȇ
$VVRFLDWLRQ��/LPLWHG��0HPEHUV�RI�WKH�:<.36$�DUH�PRVW�ZHOFRPH�WR�RIIHU�WKHLU�LGHDV��ZULWLQJVRU�RWKHU�ZRUNV
WR�QHZVOHWWHU#Z\NSVD�RUJ�KN��2SLQLRQV�� LGHDV�DQG� FRPPHQWV�SXEOLVKHG�KHUH�GR�QRW�QHFHVVDULO\� UHSUHVHQW
WKH�YLHZV�RI�WKH�:<.36$�RU�:DK�<DQ�&ROOHJH��.RZORRQ�
:<.� DOXPQL� ZKR� ZLVK� WR� MRLQ� WKH� :<.36$� DV� PHPEHUV� �� SOHDVH� VHQG� \RXU� HPDLO� WR
VHFUHWDULDW#Z\NSVD�RUJ�KN�

(GLWRULDO�%RDUG��
(GLWRU�LQ�&KLHI��<LX�<XQ�.ZDQ�����
(GLWRUV�DQG�ZULWHUV���.ZDQ�<X�������/DP�)XQJ�1JDL�7LPRWK\�������&KHXQJ�0DQ�7LN�+XJR�������&KDQ�&KL�.HXQJ
����

2Q���WK�2FWREHU��PDQ\�LPSRUWDQW�:DK\DQLWHV�DSSHDUHG�LQ�WKH�6$&�5RRP
RI� RXU� DOPD� PDWHU� WR� GLVFXVV� DQ� LPSRUWDQW� WRSLF�� WKH� 36$� ODXQFKLQJ� D
PRYLH�SURMHFW�DERXW�RXU�EHORYHG�5HY��)U��+DUROG�1D\ORU��6��-��$PRQJ�WKH
:DK\DQLWHV�VSHDNLQJ�ZDV�+RQRUDU\�$GYLVRU�WR�WKH�PRYLH�SURMHFW��0U��1J
7LQ�+RL������

7KH�DLP�RI�WKH�PRYLH�SURMHFW�LV�WR�EULQJ�RXW�WKH�VSLULW�RI�-HVXLW�HGXFDWLRQ�WR
WKH�SXEOLF� WKURXJK� WHOOLQJ� WKH�VWRU\�DERXW�)U��1D\ORUɔV� OLIH�� WHDFKLQJV�DQG
DQHFGRWHV�� )U�� 1D\ORU� GHYRWHG� KLPVHOI� WR� :DK� <DQ� DQG� WKLV� LV� D� JUHDW
H[DPSOH�RI�-HVXLWV�HGXFDWLQJ�XV�DOO�ZLWK�ORYH�DQG�WHDFKLQJ�XV�WR�EH�SHRSOH
IRU� DQG� ZLWK� RWKHUV�� $Q� RUJDQLVLQJ� FRPPLWWHH�� DV� ZHOO� DV� VRPH� RI� WKH
HVVHQWLDO�FDVW�DQG�FUHZ��ZRXOG�EH�IRUPHG�IURP�:DK\DQLWHV�

7KH� LPSRUWDQW� DQG� SLRQHHULQJ� QDWXUH� RI� WKLV�PRYLH� SURMHFW� FRXOG� QRW� EH
RYHUVWDWHG� DQG� ZRXOG� KHOS� PDNH� D� PRVW� ZRQGHUIXO� DQG� PHDQLQJIXO
DGGLWLRQ�QRW�VLPSO\�WR�RXU�VFKRRO�FHQWHQDU\��EXW�DOVR�WR�RXU�UHIOHFWLRQV�RQ
WKH� VSLULW� RI� HGXFDWLRQ� LWVHOI�� 0DQ\� VSHDNHUV� HFKRHG� D� UHDO� OHVVRQ� WKDW
)DWKHU� 1D\ORU� DOZD\V� WROG� KLV� RXWLQJ� FODVV� VWXGHQWV� WR� ERZ� WR� WKH� EXV
GULYHU��UHPLQGLQJ��XV�WR�EH�JUDWHIXO�WR�WKRVH�ZKR�KHOS�XV�DQG�WR�EH�JODG�WR
VHUYH�LQ�WXUQ��7KLV�OHVVRQ�WDXJKW�XV�WR�EH�KXPEOH�DQG�UHVSHFWIXO�WR�RWKHUV�
UHJDUGOHVV�RI�HFRQRPLFDO�RU�VRFLDO�VWDWXV�


