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1HZVOHWWHU�$6':7��� 
$SULO�WR�-XQH����� 

$XWLVP�DQG� RWKHU�1HXURGLYHUVH� FRQGL�
WLRQV�LV�RQHURXV�LQGHHG������RI�$PHUL�
FDQ� PRWKHUV� VXIIHU� IURP� 376'� �3RVW�
7UDXPDWLF� 6WUHVV� 'LVRUGHU��� ,Q� 3DNL�
VWDQ��WKH�ILJXUH�ZRXOG�EH�VLPLODU��LI�QRW�
KLJKHU� EHFDXVH� RI� ODFN� RI� FRPPXQLW\�

DQG�VWDWH�VXSSRUW�� 

7KH�VWUHVVIXO�FRQGLWLRQV�RI�WKH�
ODVW� WZR� \HDUV� LQ� 3DNLVWDQ�
KDYH� OHG� WR� D� MXPS� LQ� PHQWDO�
KHDOWK� SUREOHPV� DV� ZHOO�� ,Q�
IRUPDO� VWXGLHV� KDYH� VKRZQ�

WKDW� ���� RI� 3DNLVWDQLV� VXIIHU�
IURP�VRPH�NLQG�RU�RWKHU�RI�PHQWDO�

GLVRUGHUV��� 

1HYHUWKHOHVV�� $6':7� FRQWLQXHV� GRJ�
JHGO\� WR� FDUU\� RQ� LWV� ZRUN� IRU� DZDUH�
QHVV� DQG� HPSRZHUPHQW� RI� SDUHQWV� RI�
SHUVRQV�ZLWK�$XWLVP�DQG�RWKHU�1HXUR�
GLYHUVH� FRQGLWLRQV�� 'R� JR� WKURXJK� RXU�
HIIRUWV�LQ�WKH�IROORZLQJ�SDJHV�DQG�MRLQ�
KDQGV�ZLWK�XV� 

&KHHUV� 

+HOOR�HYHU\RQH� 

7KLV�TXDUWHU�KDV�EHHQ�D�YHU\�YRODWLOH�SH�
ULRG�ZLWK� ORWV�RI� LQWHUQDWLRQDO�FULVHV�FXO�
PLQDWLQJ�ZLWK�DQ�DWWDFN�RQ�,UDQ�E\�,VUDHO�
DQG� LWV� FRQVHTXHQW� UHSULVDO� E\� ,UDQ�� ,W�
DSSHDUV�WKDW�WKH�HQWLUH�ZHVWHUQ�ZRUOG� LV�
LQ�WKH�WKURHV�RI�PRUDO�DQG�PDWHULDO�FRO�
ODSVH��:KLOH�ZH� DUH�ZLWQHVVLQJ� WKH�
GHPLVH� RI� DQ� H[SORLWDWLYH� QHR-
FRORQLDO� FDSLWDOLVW� FXOWXUH�� ZH�
DUH� DOVR� JRLQJ� WR� EH� YLFWLPV� RI�
WKLV�WXUPRLO�EHFDXVH�RI�RXU�RZQ�
ODFN� RI� SROLWLFDO�� HFRQRPLF� DQG�
VRFLDO�VWDELOLW\� 

+DYLQJ� VDLG� WKDW�� LW� LV� DOVR� DSSDUHQW�
WKDW� RXU� JRYHUQPHQW� LV� QRW� JRLQJ� WR� SD\�
DWWHQWLRQ� WR� SXEOLF� SROLF\� PDWWHUV� WKDW�
DUH�GLUHFWHG�DW�WKH�ZHOIDUH�RI�WKH�SHRSOH�
RI�3DNLVWDQ��7KLV�PHDQV�WKDW�IRU�WKH�WLPH�
EHLQJ��SDUHQWV�DQG�FDUHJLYHUV�ZLOO�KDYH�WR�
UHO\�RQ�WKHPVHOYHV�RQO\�� 

7KH� EXUGHQ� RI� UHVSRQVLELOLW\� DQG� FDULQJ�
IRU�FKLOGUHQ�DQG�DGXOWV�ZLWK� 
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$6':7��WK�$QQXDO�&RQIHUHQFH 
 
$6':7��WK�$QQXDO�&RQIHUHQFH�RQ�9RFDWLRQDO�7UDLQLQJ�DQG�(PSOR\PHQW�IRU�$GXOWV�ZLWK�$XWLVP�
DQG�1HXURGLYHUVH� &RQGLWLRQV�ZDV� KHOG� RQ� ��WK�$SULO�� ����� LQ� /DKRUH� DW� WKH�$YDUL�+RWHO�� ,W�
EURXJKW�WRJHWKHU�SURIHVVLRQDOV��HGXFDWRUV��HPSOR\HUV�DQG�SDUHQWV�WR�GLVFXVV�LQFOXVLYH�HPSOR\�
PHQW�VWUDWHJLHV�DQG�YRFDWLRQDO�WUDLQLQJ�RSSRUWXQLWLHV�IRU�1HXURGLYHUVH�LQGLYLGXDOV��7KH�HYHQW�
DLPHG�WR�UDLVH�DZDUHQHVV��VKDUH�EHVW�SUDFWLFHV��DQG�IRVWHU�FROODERUDWLRQ�IRU�HQKDQFLQJ�WKH�HP�
SOR\PHQW�ODQGVFDSH�IRU�SHUVRQV�ZLWK�$XWLVP�DQG�UHODWHG�FRQGLWLRQV��7KH�FRQIHUHQFH�EHJDQ�ZLWK�
DQ� LQWURGXFWLRQ� E\� 0V�� 5XNKVDQD� 6KDK�� &(2�� $6':7�� ZKR� HPSKDVL]HG� WKH� LPSRUWDQFH� RI�
VKLIWLQJ� WKH�QDUUDWLYH�IURP�GLVDELOLW\� WR�FDSDELOLW\�� VR� WKDW�1HXURGLYHUVH�DGXOWV�FRXOG�EH� LQ�
FOXGHG�LQ�PDLQVWUHDP�HFRQRPLF�DFWLYLWLHV��� 
0V��1DELOD�&KDXGKDU\��&(2�5LVLQJ�6XQ��0V��1RRUXODLQ�6\HG��5HJLRQDO�UHSUHVHQWDWLYH��12:3'3��
0U��*�0�7DEDVVXP��UHSUHVHQWDWLYH�RI�WKH�(PSOR\HUV�)HGHUDWLRQ�RI�3DNLVWDQ� �()3���0V��7DQLD�
+XVVDLQ�&(2��7XUQLQJ�3RLQW��'U��,]KDU�XO�+DT�+DVKPL��'LUHFWRU�3XQMDE�:HOIDUH�7UXVW�IRU�WKH�
'LVDEOHG� �3:7'���DQG�0U��%X�$OL�6KDK��&(2�/$%$5'��KLJKOLJKWHG�WKH�FRQWULEXWLRQV�RI�WKHLU�
RUJDQL]DWLRQV�IRU�WKH�VXSSRUW�RI�1HXURGLYHUVH�SHUVRQV�DQG�MRE�SODFHPHQWV��RI�WKHLU�VWXGHQWV�
DIWHU�FRPSOHWLQJ�WKHLU�YRFDWLRQDO�WUDLQLQJ�SURJUDPPHV� 
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$6':7��WK�$QQXDO�&RQIHUHQFH« 
 
'U� $EGXO� +DPHHG� IURP� 807�� 'U�� $PLQD�0RD]]DP� �/&:8��� 0U�� 0DQVRRU� $UIHHQ�� �,&(3$&�
/LPLWHG���0V��$PEHU�$I]DO���7(97$���0U��$VJKDU�+D\DW���397&���0U��6KHLNK�3HUYDL]��5RWDU\�
&OXE���0U��%X�$OL�6KDK�� �/$%$5'���DQG�0U��$OL�+DVVDQ��+XP�0DVKDO-H-5DK��SDUWLFLSDWHG� LQ�D�
YLEUDQW�3DQHO�'LVFXVVLRQ�� VXJJHVWLQJ�GLIIHUHQW� LQLWLDWLYHV�IRU� YRFDWLRQDO� WUDLQLQJ�SURJUDPPHV�
DQG�HPSOR\PHQW�IRU�1HXURGLYHUVH�SHUVRQV��&DOOV�ZHUH�PDGH�IRU�VWURQJHU�OHJLVODWLRQ�DQG�SXEOLF�
SROLF\�IRU�WKHLU�LQFOXVLRQ�DQG�VXSSRUW�LQ�PDLQVWUHDP�HFRQRPLF�DFWLYLWLHV� 
7KH�&RQIHUHQFH�FRQFOXGHG�ZLWK�D�UHQHZHG�FRPPLWPHQW�WR�DGYDQFLQJ�WKH�ULJKWV�DQG�RSSRUWXQL�
WLHV�RI�1HXURGLYHUVH�SHUVRQV�LQ�WKH�ZRUNIRUFH��6WDNHKROGHUV�DJUHHG�WR�WDNH�LQLWLDWLYHV��VKDUH�
UHVRXUFHV��DQG�PDLQWDLQ�WKH�PRPHQWXP�WKURXJK�GLDORJXH�DQG�FROODERUDWLRQV� 
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&RQIHUHQFH�DW�&-,3�0HQWDO�+RVSLWDO�+\GHUDEDG 
 
$6'�:HOIDUH�7UXVW�.DUDFKL�FHOHEUDWHG�:RUOG�$XWLVP�$ZDUHQHVV�0RQWK� LQ�FROODERUDWLRQ�
ZLWK�6LU�&RZDV�-HH�,QVWLWXWH�RI�3V\FKLDWU\�DQG�%HKDYLRUDO�6FLHQFHV�LQ�+\GHUDEDG�RQ���WK�
$SULO��������7KH�HYHQW�ZDV�JUDFHG�E\�'U��.DULP�$KPHG��&KDLUPDQ��6LQGK�0HQWDO�+HDOWK�
$XWKRULW\��DV�*XHVW�RI�+RQRXU�� 
'U�� 6DOPD� .KDOLO�� &22� RI�$6':7��PDGH� D� SUHVHQWDWLRQ� RQ� �$XWLVP� DQG� LWV� &KDOOHQJHV���
ZKLOH�'U��0XQL]D�0DOLN��3URIHVVRU�RI�3V\FKRORJ\��DQG�'U��0DUYL�3DQZKDU��&OLQLFDO�3V\FKROR�
JLVW��6LQGK�8QLYHUVLW\��-DPVKRUR��GLVFXVVHG�YDULRXV�DVSHFWV�RI�$XWLVP��'U��1LVDU�$KPHG�
6RKRR��+HDG�RI�&-,3��KLJKOLJKWHG�WKH�,QVWLWXWH
V�FRQWULEXWLRQV�WR�PHQWDO�KHDOWK�DQG�QHX�
URGHYHORSPHQWDO� GLVRUGHUV�� 0U�� -KDPDQGDV� 5DWKL� IURP� WKH� 'LUHFWRUDWH� RI� (GXFDWLRQ��
6LQGK��HPSKDVL]HG�WKH�LPSRUWDQFH�RI�DZDUHQHVV-FHQWUHG�LQLWLDWLYHV�� 
$�3DQHO�'LVFXVVLRQ�IHDWXULQJ�H[SHUWV�IURP�YDULRXV�ILHOGV��LQFOXGLQJ�3V\FKLDWU\��3V\FKRORJ\��
3DHGLDWULFV�DQG�6SHFLDO�(GXFDWLRQ�SURYLGHG�YDOXDEOH�LQVLJKWV�DQG�DQVZHUHG�TXHVWLRQV�IURP�
WKH�DXGLHQFH��7KH�SDQHOLVWV�LQFOXGHG�'U��,UIDQD�6KDK��'U��+DQLI�.DVKWLZDOD��'U��6��4DOE-,-
+\GHU��'U��)R]LD�%DORFK��'U��0DKQRRU�6DPRR��DQG�0V��$OOL\D�%DWRRO�+DLGHU\��7KH�&RQIHU�
HQFH�DOVR�IHDWXUHG�VWDOOV�IURP�GLIIHUHQW�VFKRROV�DQG�RUJDQL]DWLRQV� 
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:HELQDUV�DQG�:RUNVKRSV 

%DLW-XO-<DWDPD��3HVKDZDU��$ZDUHQHVV�
6HVVLRQ� 
 
2Q�$SULO� ���������$6':7�FRQGXFWHG� DQ� RQOLQH�
=RRP�VHVVLRQ�ZLWK�%DLW-�XO-�<DWDPD�3HVKDZDU�RQ�
�8QGHUVWDQGLQJ� 1HXURGHYHORSPHQWDO� GLVRUGHUV���
7HDP� $6':7� H[SODLQHG� $XWLVP�� $'+'� DQG�
/HDUQLQJ� 'LIILFXOWLHV� RQ� =RRP�� 7KH� VHVVLRQ� ZDV�
DLPHG� WR� KHOS� HGXFDWRUV� DQG� FDUHJLYHUV� DERXW��
FKLOGUHQ�ZLWK�D�UDQJH�RI�VSHFLDO�QHHGV��� 

6HVVLRQ�ZLWK�(&+2 
 

 

3$)�%$6(�$ZDUHQHVV�:RUNVKRS 
 
2Q�$SULO����������0V��6DGLD�-DZDLG�$6':7�.DUDFKL��FRQGXFWHG�DQ�$XWLVP�DZDUHQHVV�VHV�
VLRQ� SDUHQWV� DQG� WHDFKHUV� LQ� FROODERUDWLRQ� ZLWK� 6SHFLDO� 2O\PSLFV� 3DNLVWDQ� �623�� DW� 3$)�
%$6(�)DLVDO� .DUDFKL�� 7KH� VHVVLRQ�ZDV� KHOG� WR�PDUN�$XWLVP�$ZDUHQHVV�0RQWK�������7KH�
VHVVLRQ�HQGHG�ZLWK�D�4�$�VHVVLRQ�� 
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&-$576�$ZDUHQHVV�:RUNVKRS 
 
2Q�0D\��WK�������0V��6DGLD�-DZDLG��$VV��
&OLQLFDO� 3V\FKRORJLVW� DW� $6':7� .DUDFKL��
FRQGXFWHG� DQ� $XWLVP� DZDUHQHVV� VHVVLRQ�
ZLWK�WKH�FROODERUDWLRQ�RI�6SHFLDO�2O\PSLFV�
3DNLVWDQ��623��DW�&-$UWV�$GXOW�DQG�$'+'�
&HQWHU��.RUDQJL��.DUDFKL��7KH�VHVVLRQ�ZDV�
KHOG� WR� PDUN� $XWLVP� DZDUHQHVV� PRQWK�
������ 7KH� WRSLF� $XWLVP� DQG� LWV�0DQDJH�
PHQW�ZDV�FRYHUHG�IRU�WKH�SDUHQWV�RI�VSH�
FLDO� QHHG� FKLOGUHQ� ZLFK� ZDV� DSSUHFLDWHG��
7KH� VHVVLRQ� HQGHG� ZLWK� DQ� 4�$� VHVVLRQ�
ZLWK� WKH� SDUHQWV�� $6':7� LV� JUDWHIXO� WR�
0V�� )DUDK�� &RRUGLQDWRU� 623�� IRU� DUUDQJ�
LQJ�WKH�VHVVLRQ� 

$ZDUHQHVV�:RUNVKRS�DW�4XUEDQ�	�6XUUD\D�(GXFDWLRQDO�7UXVW�6FKRRO�� 
/DKRUH 
 
$6':7� KHOG� D� ZRUNVKRS� RQ� �8QGHUVWDQGLQJ�1HXURGHYHORSPHQWDO� GLVRUGHUV�� DW�4XUEDQ� 	�
6XUUD\D�(GXFDWLRQDO�7UXVW�6FKRRO�IRU�WKHLU�WHDFKHUV�RQ�0D\�����������0V��6XQHKUD�=DLGL��
KHDOWK�SV\FKRORJLVW��GHVFULEHG�VLJQV��V\PSWRPV�DQG�PDQDJHPHQW�RI�$XWLVP�DQG�$'+'��0U��
0XKDPPDG�$NKWDU��VSHFLDO�HGXFDWLRQLVW��SURYLGHG�LQVLJKW�DV�KRZ�WR�HPSRZHU�VWXGHQWV�ZLWK�
OHDUQLQJ�GLIILFXOWLHV��7KH�SXUSRVH�RI�WKLV�ZRUNVKRS�ZDV�WR�UDLVH�DZDUHQHVV�DQG�JLYH�HGXFD�
WRUV�XVHIXO�LQIRUPDWLRQ�VR�WKH\�PD\�EHWWHU�DVVLVW�FKLOGUHQ�ZLWK�VSHFLDO�QHHGV� 
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*KD]DOL�)RXQGDWLRQ�6FKRRO�&KDN����-%��)DLVDODEDG�RQ�1HXURGHYHORSPHQWDO� 
'LVRUGHUV 
2Q�0D\����������$6':7�/DKRUH�KHOG�DQ�$ZDUHQHVV�:RUNVKRS�RQ�1HXURGHYHORSPHQWDO�'LV�
RUGHUV�DW�*KD]DOL�6FKRRO�LQ�)DLVDODEDG��3UHVHQWDWLRQV�ZHUH�PDGH�RQ�$XWLVP�DQG�/HDUQLQJ�'LVD�
ELOLWLHV�DORQJ�ZLWK�FODVVURRP�PDQDJHPHQW�� 

6HVVLRQ�ZLWK�(&+2�RQ�3XEHUW\�LQ�0DOHV�ZLWK�1HXURGLYHUVLW\ 
2Q� ��WK�-XQH�� �����0U��0RD]]D]�$OL� RI�$6':7�.DUDFKL� JDYH� D� SUHVHQWDWLRQ� RQ� � ´+HDOWK�
7UDQVLWLRQ��3XEHUW\�LQ�0DOHV�ZLWK�1HXURGLYHUVLW\µ��IRU�0DULH�6WRSHV�6RFLHW\�IRU�WKH�(&+2�
3URMHFW��7KH�VHVVLRQ�IRFXVHG�RQ�IRVWHULQJ�DZDUHQHVV�DQG�XQGHUVWDQGLQJ�RI�WKH�XQLTXH�FKDO�
OHQJHV�IDFHG�E\�1HXURGLYHUVH�DQG�GLIIHUHQWO\-DEOHG�PDOHV�GXULQJ�SXEHUW\��,W�DLPHG�WR�HTXLS�
FDUHJLYHUV�� HGXFDWRUV�� DQG� KHDOWK� SURIHVVLRQDOV� ZLWK� HVVHQWLDO� VWUDWHJLHV� WR� VXSSRUW� D�
KHDOWK\�WUDQVLWLRQ�WKURXJK�WKLV�FULWLFDO�GHYHORSPHQWDO�SKDVH��$6':7�LV�SOHDVHG�WR�FRQWULE�
XWH�WRZDUGV�SURPRWLRQ�RI�KHDOWK�HGXFDWLRQ�DQG�VXSSRUW� 

6HVVLRQ�RQ�7UDQVLWLRQ�6HUYLFHV�IRU�1HXURGLYHUVH�$GROHVFHQWV 
2Q���WK�-XQH�$6':7�FRQGXFWHG�D�]RRP�VHVVLRQ�RQ�´7UDQVLWLRQ�6HUYLFHV�LQ�6SHFLDO�(GX�
FDWLRQ� IRU� 1HXURGLYHUVH� $GROHVFHQWVµ�� 0U�� 0XKDPPDG� $NKWDU�� 6SHFLDO� (GXFDWLRQLVW�
$6':7�WDONHG�DERXW�WKH�VLJQLILFDQFH�RI�WUDQVLWLRQ�SODQQLQJ�IRU�DGXOWKRRG�DQG�WKH�HP�
SOR\PHQW��DQG�DOVR�VKDUHG�KHOSIXO�UHVRXUFHV�ZLWK�WKH�SDUHQWV� 
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$ZDUHQHVV�6HVVLRQ�DW�4XUEDQ�	�
6XUUD\D�(GXFDWLRQDO�7UXVW�
6FKRRO��/DKRUH 
7KH�VHFRQG�$ZDUHQHVV�=RRP�VHVVLRQ�RQ�
1HXURGHYHORSPHQWDO� 'LVRUGHUV� ZDV�
KHOG�RQ�-XQH���������IRU�WKH�WHDFKHUV�
RI�4XUEDQ�	�6XUUD\D�(GXFDWLRQDO�7UXVW�
6FKRRO�� /DKRUH�� 'LDJQRVLV�� V\PSWRPV��
SURJQRVLV�� DQG� WUHDWPHQW� RI� $XWLVP��
$'+'�� DQG� OHDUQLQJ� GLVDELOLWLHV� ZHUH�
FRYHUHG�LQ�SUHVHQWDWLRQV�E\�0V��$\HVKD�
$URRM�� FOLQLFDO� SV\FKRORJLVW�� 0U���������
0XKDPPDG� $NKWDU�� 6SHFLDO� HGXFDWLRQ�
LVW�DQG�0V��6XQHKUD�=DLGL��+HDOWK�3V\�
FKRORJLVW�$6':7�� 

6HVVLRQ�ZLWK�(&+2�RQ�3XEHUW\�LQ�)HPDOHV�ZLWK�1HXURGLYHUVLW\ 
2Q���WK�-XQH�������0V��6DGLD�-DZDLG��$6':7�.DUDFKL�PDGH�D�SUHVHQWDWLRQ�YLD�=RRP�RQ�
WKH�LPSRUWDQW�WRSLF��+HDOWK\�7UDQVLWLRQV��3XEHUW\�LQ�)HPDOHV�ZLWK�1HXURGLYHUVLW\�DQG�'LI�
IHUHQWO\�$EOHG����RQ�WKH�SODWIRUP�RI�0DULH�6WRSHV�6RFLHW\�IRU�WKH�(&+2�3URMHFW��7KH�VHV�
VLRQ�IRFXVHG�RQ�IRVWHULQJ�DZDUHQHVV�DQG�XQGHUVWDQGLQJ�RI� WKH�XQLTXH�FKDOOHQJHV�IDFHG�E\�
1HXURGLYHUVH�DQG�GLIIHUHQWO\-DEOHG�IHPDOHV�GXULQJ�SXEHUW\��,W�DLPHG�WR�HTXLS�FDUHJLYHUV��
HGXFDWRUV��DQG�KHDOWK�SURIHVVLRQDOV�ZLWK�HVVHQWLDO�VWUDWHJLHV�WR�VXSSRUW�D�KHDOWK\�WUDQVLWLRQ�
WKURXJK�WKLV�FULWLFDO�GHYHORSPHQWDO�SKDVH�� 

&ROODERUDWLRQV��9LVLWV�DQG�0HHWLQJV� 
0&%�%DQN�/LPLWHG 
2Q� ��WK� $SULO
��� 0&%� WHDP� OHG� E\� 0U�� 6DXRRG� 6DGLT�� +HDG� RI� /HDUQLQJ� 	� 'HYHORSPHQW��
+50*��YLVLWHG�$6':7�WR�GLVFXVV�WKHLU�RQJRLQJ�ZRUN�DERXW�ILQDQFLDO�DZDUHQHVV�DPRQJ�VSHFLDO�
QHHGV�SHUVRQV��$6':7�&(2��0UV��5XNKVDQD�6KDK�JDYH�WKH�WHDP�D�SUHVHQWDWLRQ�RQ�´)LQDQFLDO�
,QFOXVLRQµ� DQG�VKDUHG�D� OLVW�RI�RUJDQL]DWLRQV�ZKHUH�SURJUDPPH�ZRXOG�EH�EHQHILFLDO� IRU� WKH�
LQGLYLGXDOV�ZLWK�VSHFLDO�QHHGV� 
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028�6LJQLQJ�ZLWK�(&+2 
2Q� ��WK� 0D\� ������ WKH� $XWLVP� 6SHFWUXP�:HOIDUH� 7UXVW� �$6':7��� .DUDFKL� DQG� 0DULH�
6WRSHV�6RFLHW\��066��VLJQHG�D�0HPRUDQGXP�RI�8QGHUVWDQGLQJ��028���PDUNLQJ�WKH�EHJLQ�
QLQJ�RI�D�VWUDWHJLF�SDUWQHUVKLS��7KH�FROODERUDWLRQ�UHIOHFWV�D�VKDUHG�FRPPLWPHQW�WR�HQKDQFH�
DZDUHQHVV�RI�QHXURGHYHORSPHQWDO�GLVRUGHUV��HPSRZHU�KHDOWKFDUH�SURYLGHUV�DQG�HGXFDWRUV�
WKURXJK� WUDLQLQJ� LQ� LQFOXVLYH� VHUYLFH�GHOLYHU\�� DQG�SURPRWH�UHSURGXFWLYH�KHDOWK�ULJKWV� IRU�
SHUVRQV�ZLWK�GLVDELOLWLHV��7RJHWKHU��ZH�DLP�WR�FUHDWH�D�PRUH�LQFOXVLYH�HQYLURQPHQW�IRU�DOO� 

2Q���WK�0D\·����'U��1DHHP�=DIDU��&(2�RI�
3$+&+$$1�YLVLWHG�$6':7�LQ�/DKRUH�IRU�
D�GHWDLOHG�PHHWLQJ�DERXW�FRPPRQ�JRDOV�DQG�
IXWXUH� FROODERUDWLRQ�� 'U�� =DIDU� GLVFXVVHG�
WKHLU�RUJDQL]DWLRQ·V�ZRUN� LQ�GHWDLO�DQG�H[�
SODLQHG�KRZ�WKH\�ZRUN�LQ�WDQGHP�ZLWK�&KLOG�
3URWHFWLRQ�%XUHDX�DQG�RWKHU�RUJDQLVDWLRQV��
,W� ZDV� GHFLGHG� WKDW� 3$+&+$$1� ZLOO� XVH�
$6':7�WHDP�WR�FUHDWH�$ZDUHQHVV�RI�$X�
WLVP�DPRQJ�FDUHJLYHUV� 

3$+&+$$1��3URWHFWLRQ�DQG�+HOS�RI�&KLOGUHQ�$JDLQVW�$EXVH�DQG�1HJOHFW���
/DKRUH 

$OOLHG�%DQN�/LPLWHG 
$6':7� WHDP� YLVLWHG�$OOLHG� %DQN� /LPLWHG��+HDG�
RIILFH�� /DKRUH� RQ� �QG� -XQH�� ������ 0U�� 6KDKLG���
5D]D��8QLW�+HDG-�(PSOR\HH�0HGLFDO�%HQHILWV�DQG�
KLV�WHDP�WRRN�NHHQ� LQWHUHVW� LQ�$6':7�ZRUN��,W�
ZDV�GHFLGHG�WKDW�$6':7�ZLOO�FRQGXFW�DQ�DZDUH�
QHVV� VHVVLRQ� IRU� $OOLHG� %DQN� HPSOR\HHV� LQ� QHDU�
IXWXUH� DV� WKHUH� WKH� $%/� KDV� LGHQWLILHG� PRUH�
WKDQ� ��� SDUHQWV� ZKR� DUH� HPSOR\HG� LQ� /DKRUH�
DORQH�ZLWK�1HXURGLYHUVH�FKLOGUHQ� 
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&OLPDWH�)HVWLYDO�DW�$UW�&RXQFLO 
2Q�-XQH� ���� ������'U�� 6DOPD� .KDOLO� ��
0U�� 0RD]]D]� $OL� DQG� 0U�� $WWDXOODK�
SDUWLFLSDWHG� LQ� WKH� �WK� .DUDFKL� &OL�
PDWH�)HVWLYDO�DW�WKH�$UWV�&RXQFLO�.D�
UDFKL� RUJDQL]HG� E\� )HUR]D� 0DJD]LQH�
ZRUNLQJ� RQ� HQYLURQPHQWDO� DQG� FOLPDWH�
FKDQJH�LQ�.DUDFKL��7KH�HYHQW�IHDWXUHG�
D� FRPSHOOLQJ� GHEDWH� RQ� WKH� SUHVVLQJ�
LVVXH� RI� WKH� FOLPDWH� FULVLV� DIIHFWLQJ�
.DUDFKL��� 

.RKL�*RWK�:RPHQ�8QLYHUVLW\ 
2Q�-XQH�����������WHDP�$6':7�.D�
UDFKL�� 'U� 6DOPD� .KDOLO�� 0U�� 0RD]]D]�
$OL�� YLVLWHG� .RKL� *RWK� :RPHQ·V� 8QL�
YHUVLW\�� 0HHWLQJ� ZLWK� WKH� HVWHHPHG�
'U�� 6KHUVKDK� 6\HG�� 3UHVLGHQW� RI�
31):+� DQG� &RQVXOWDQW� 2EVWHWULFLDQ�
DQG� *\QHFRORJLVW� ZDV� YHU\� IUXLWIXO��
7KH� GLVFXVVLRQ� SULPDULO\� IRFXVHG� RQ�
SRWHQWLDO� IXWXUH� FROODERUDWLRQV�� LQ�
FOXGLQJ� WKH� RUJDQL]DWLRQ� RI� WUDLQLQJ�
VHVVLRQV�IRU�WKHLU�PHGLFDO�VWDII�FRP�
SULVLQJ� VWXGHQWV�� PLGZLYHV�� WHFKQL�
FLDQV�� DQG� RWKHU� KHDOWKFDUH� SURIHV�
VLRQDOV�DW�WKH�8QLYHUVLW\�DV�ZHOO�DV�DW�
WKH� .RKL� *RWK� :RPHQ·V� +RVSLWDO� LQ�
.DUDFKL� 

3RVWJUDGXDWH�1XUVLQJ�&ROOHJH�3XQMDE�� 
/DKRUH 
2Q���WK�-XQH·���$6':7�WHDP�YLVLWHG�3RVW�*UDGXDWH�
1XUVLQJ� &ROOHJH� 3XQMDE�� 0V�� 5XNKVDQD� 6KDK��
&(2�$6':7� GLVFXVVHG� WKH� QHFHVVLW\� RI� FUHDWLQJ�
$XWLVP� DZDUHQHVV� DPRQJ� QXUVHV� DQG� GRFWRUV�� 0V���
5D]LD� %DQR�� 3ULQFLSDO� 3*1&� 3XQMDE� H[SUHVVHG� KHU�
NHHQ� LQWHUHVW� LQ� KDYLQJ� VHVVLRQV� IRU� WKHLU� SRVW-
JUDGXDWH�VWXGHQWV��,W�ZDV�GHFLGHG�WKDW�$6':7�ZLOO�
FRQGXFW�VHVVLRQV�LQ�WKH�&ROOHJH�LQ�-XO\������� 
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/DKRUH�2IILFH �.DUDFKL�2IILFH� 

$6'�:HOIDUH�7UXVW 
 
��-)�0DLQ�*XOEHUJ-,,��/DKRUH 
3KRQH�����-��������–������-������� 
(PDLO���DVGZWODKRUH#JPDLO�FRP 

 
� 
�ZZZ�IDFHERRN�FRP�$XWLVPLQSDNLVWDQ 
 

$6'�:HOIDUH�7UXVW 
 
+RXVH�1R�����1��%ORFN����3(&+6�QHDU�$EGXOODK�
6KDK�*KD]L�5DQJHUV�+HDGTXDUWHU��.DUDFKL 
3KRQH�����-��������-�����-������� 
(PDLO���DVGZW�NDUDFKL#JPDLO�FRP 

�� 
ZZZ�DVGUF�FRP�SN 
 

%ORRP�&DUH�IRU�$XWLVP��/DKRUH 
 
2Q���WK�-XQH·���0V��5XNKVDQD�6KDK�&(2�$6':7��0V��
0REDVKVKUDK�%DMZD��&22�DQG�0V��6DLUD�0LU��0DUNHW�
LQJ�&RRUGLQDWRU�YLVLWHG�%ORRP�&DUH�&HQWUH�IRU�$XWLVP��
3URI�� 'U�� 1D]LVK� ,PUDQ�� &OLQLFDO� 'LUHFWRU� DQG� 'U��
$UVODQ� $VLI�� 'LUHFWRU� RSHUDWLRQV� ZHOFRPHG� $6':7�
WHDP��'U��1D]LVK�H[SODLQHG�WKDW�%ORRP�&DUH�LV�FRPPLW�
WHG� WR� HPSRZHULQJ� FKLOGUHQ� ZLWK� $XWLVP� DQG� RWKHU�
QHXURGHYHORSPHQWDO� GLVRUGHUV�� 7KH\� DOVR� JDYH� D� WRXU�
RI� WKH� IDFLOLW\� WR�$6':7� WHDP��'U��1D]LVK� DOVR� VDLG�
WKDW�WKH\�DUH�ZRUNLQJ�IRU�D�UHVSLWH�IDFLOLW\�IRU�DGROHV�
FHQWV�DQG�\RXQJ�DGXOWV�LQ�WKH�IXWXUH�� 

6HPLQDU�DW�%DKULD�8QLYHUVLW\��.DUDFKL 
2Q�-XQH�����������7HDP�$6':7�WHDP�FRPSULVLQJ�0U��0RD]]D]�9LUN��0U��$WWDXOODK��DQG�0V��
6DGLD�+DVVDQ� DWWHQGHG� D� VHPLQDU�KHOG� DW� WKH�%DKULD�8QLYHUVLW\� RQ� WKH� LQYLWDWLRQ� RI�6LQGK�
0HQWDO� +HDOWK� $XWKRULW\�� .DUDFKL�� 7KH� VHPLQDU� ZDV� RQ� 'UXJ� $GGLFWLRQ� DQG� 5HKDELOLWDWLRQ�
DOLJQHG�ZLWK�WKH�REVHUYDQFHV�RI�:RUOG�'UXJ�'D\������ 


