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+2125$5<�/,)(�0(0%(5 
/LQGD�5REHUWVRQ��D�PHPEHU �DQG�RIILFHU �LQ�ERWK�+DU U LVEXUJ�DQG�%HWKOHKHP�
EUDQFKHV��KDV�EHHQ�JUDQWHG�+RQRUDU\�/LIH�PHPEHUVKLS�ZLWK�D�FHUWLILFDWH�IURP�$VVRFL�
DWLRQ�DQG�D����\HDU�SLQ��6KH�LV�H[HPSW�IURP�SD\LQJ�DQ\�IXWXUH�$VVRFLDWLRQ��6WDWH�DQG�
%UDQFK�GXHV� 
28767$1',1*�3(5621 
$QQ�%URZQ��KDV�EHHQ�WKH�SHUVRQ�EHKLQG�WKH�VFHQHV��DOZD\V�YROXQWHHU LQJ�WR�DVVLVW�
LQ�DQ\�EUDQFK�HQGHDYRU�RU�SURMHFW��SKRWRJUDSKHU����WK�DQQLYHUVDU\�SURJUDP��JUDSKLF�
GHVLJQ��FRPSXWHU�DUWLVWU\��DQG�6KDSH�WKH�)XWXUH�HYHQWV���6KH�LV�D�KXPEOH�YROXQWHHU�
DQG�LV�FHOHEUDWHG�E\�KHU�SHHUV���6KH�FXUUHQWO\�VHUYHV�DV�FR-FKDLU�RI�3URJUDP� 
0(0%(5�0$.,1*�$�',))(5(1&( 
0DGLVRQ�6FDUIDUR��D�QHZ�PHPEHU �ZKR�KDV�DFFHSWHG�WKH�SRVLWLRQ�RI�:HE�'HVLJQ�
HU��D�FKDOOHQJLQJ�WDVN�ZLWK�LQIRUPDWLRQ�FRPLQJ�IURP�PDQ\�VRXUFHV���6KH�DFFHSWHG�WKLV�
SRVLWLRQ�ZKLOH�VHUYLQJ�DV�D�FDPSDLJQ�PDQDJHU�IRU�KHU�PRWKHU¶V�SROLWLFDO�FDPSDLJQ�
DQG�ZRUNLQJ�RQ�+%����-�0DUV\¶V�/DZ��D�FRQVWLWXWLRQDO�DPHQGPHQW�WR�H[SDQG�YLF�
WLP¶V�ULJKWV��$V�D�\RXQJHU�PHPEHU�VKH�LV�D�EUHDWK�RI�IUHVK�DLU�DQG�LV�DFWLYH�LQ�ERDUG�
DQG�EUDQFK�PHHWLQJV� 
*$7(:$<�72�(48,7< 
6HQLRU�-XGJH�)�3��.LPEHUO\�0F)DGGHQ��WKH�ILUVW�IHPDOH�MXGJH�DSSRLQWHG�WR�WKH�
1RUWKDPSWRQ�&RXQW\�%HQFK��'HFDGHV�ODWHU�VKH�ZDV�HOHFWHG�E\�KHU�FROOHDJXHV�WR�VHUYH�
DV�3UHVLGHQW�-XGJH�DQG�VHUYHG�IURP�����-�������6KH�ZDV�FDOOHG�D�WUDLOEOD]HU�E\�KHU�
SHHUV�DQG�D�VRXUFH�RI�JXLGDQFH�DQG�LQVSLUDWLRQ��NQRZQ�IRU�KHU�EOXQW�WDON��SXQFWXDOLW\�
DQG�QR�QRQVHQVH�DSSURDFK�WR�WKH�EHQFK��7KH�PRVW�LPSRUWDQW�WULEXWH�WR�KHU�ZDV�KHU�
HQGXULQJ�OHJDF\�RI�IDLUO\�DQG�LPSDUWLDOO\�LPSDUWLQJ�MXVWLFH�DQG�ZLVGRP�WR�DOO�ZKR�DS�
SHDUHG�LQ�KHU�FRXUW��+DYLQJ�D�ZRPDQ�LQ�WKDW�UROH�ZDV�VR�QHZ��³QR�RQH�NQHZ�ZKDW�WR�
GR�ZLWK�PH´ 
('8&$7,21$/�)281'$7,21�1$0('�*,)7�+2125((6 
/LQGD�5REHUWVRQ���DV�D�PHPEHU �RI�%HWKOHKHP�$$8:��VKH�KDV�VHUYHG�RQ�WKH�
ERDUG�DQG�DWWHQGHG�PHHWLQJV�IRU�WKH�SDVW����\HDUV�����\HDUV�DV�%\OLQHV�(GLWRU�����
\HDUV�DV�3XEOLFLW\�&RPPXQLFDWLRQV�&KDLU��DQG���\HDUV�DV�&R-�3URJUDP�93�DQG�D�
PHPEHU�RI�WKH�QHZ�([HFXWLYH�7HDP��6KH�LV�DFWLYH�LQ�DOO�EUDQFK�DFWLYLWLHV�DQG�VWXG\�
JURXSV�DQG�KDG�EHHQ�RXWVWDQGLQJ�LQ�NHHSLQJ�WKH�EUDQFK�DFWLYH�DQG�UHOHYDQW�LQ�WKH���VW�
FHQWXU\�� 
6KLUOH\�'DOXLVR��D�PHPEHU �IRU ����\HDUV�VHUYLQJ�RQ�WKH�ERDUG�DQG�DWWHQGLQJ�
ERDUG�PHHWLQJV�IRU����\HDUV����\HDUV�DV�6WXG\�*URXS�&KDLU�����\HDUV�DV�<HDUERRN�
&KDLU�DQG���\HDUV�DV�&R-3URJUDP�93�IRU���\HDUV�DQG�PHPEHU�RI�WKH�([HFXWLYH�7HDP���
6KLUOH\�LV�GHWDLO�RULHQWHG�DQG�KDV�DOVR�VHUYHG�DW�DVVLVWDQW�WR�WKH�3UHVLGHQW�IRU�VHYHUDO�
SDVW�SUHVLGHQWV� 
%RWK�6KLUOH\�DQG�/LQGD�KDYH�IRUPHG�D�VWURQJ�IRXQGDWLRQ�IRU�WKH�VXFFHVVIXO�UXQQLQJ�RI�
WKH�RUJDQL]DWLRQ��7KHLU�DWWLWXGHV�DQG�FRPPLWPHQW�DUH�LQIHFWLRXV�DQG�LQVSLULQJ� 
 

$ZDUGV�&RPPLWWHH���/LQGD�5REELQV��&KDLU��/LQGD�=LPPHUPDQ��-DQH�:LOOLDPV 
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*URXS�,QIRUPDWLRQ�� 
'LYHUVLW\��'HHGV�DQG�'LDORJXH��0HPEHUV�RI�WKLV�JURXS�FRPH�
IURP�WKH�%HWKOHKHP��(DVWRQ�DQG�$OOHQWRZQ�EUDQFKHV�WR�GLVFXVV�
LVVXHV�DURXQG�UDFH��DJH��JHQGHU�DQG�PRUH���7KLV�JURXS�LV�FRQ�

FHUQHG�ZLWK�VRFLDO�DFWLRQ�DV�ZHOO�DV�VRFLDO�MXVWLFH���8VLQJ�YDULRXV�
PHGLD��WKH�JURXS�H[DPLQHV�WKH�UROH�RI�VRFLHW\�LQ�WKH�SUREOHPV�RI�

GLYHUVH�SRSXODWLRQV��DJH��JHQGHU��UDFH�DELOLW\�DQG�UHOLJLRQ���
0HHWLQJ�:HGQHVGD\��$XJXVW����DW�����SP�YLD�=RRP��5HDGLQJ��
3DUWV�7ZR�DQG�7KUHH�IURP�6WDPSHG�IURP�WKH�%HJLQQLQJ�E\� 
,EUDP�.HQGL��,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�FRQWDFW� �

5RVHPDU\�UREDNHU���#JPDLO�FRP� 

0\VWHU\�3DSHUEDFN���7KH�P\VWHU\�ERRN�FOXE�ZLOO�PHHW�RQ�7XHVGD\��6HSW������������%HFDXVH�RI�WKH�RQJRLQJ�
SDQGHPLF�ZH�ZLOO�DJDLQ�KROG�RXU�PHHWLQJ�E\�=RRP��&ROOHHQ�+DXVHU�ZLOO�OHDG�WKH�GLVFXVVLRQ�RI�³$�&ROG�'D\�
IRU�0XUGHU´�E\�'DQD�6WDEHQRZ��2XU�QH[W�PHHWLQJ�DIWHU�WKDW�ZLOO�EH�RQ�7XHVGD\��2FW������1HZ�PHPEHUV�DUH�
DOZD\V�ZHOFRPH��3OHDVH�FRQWDFW�0DU\�'DZVRQ�IRU�PRUH�LQIRUPDWLRQ�� 

3DSHUEDFN�,��0HPEHUV�FKRRVH�DQG�UHDG�VDPH�SDSHUEDFN�ERRN�RI�YDU LRXV�JHQUHV�IRU �GLVFXVVLRQ���
3OHDVH�FRQWDFW�0\UD�6DWXUHQ��P\UD���#KRWPDLO�FRP�ZLWK�DQ\�TXHVWLRQV� 

3DSHUEDFN�,,�33%,,�ZLOO�KDYH�WKHLU �ILU VW�PHHWLQJ�RI�WKH�����-�����VHDVRQ�RQ�7XHVGD\��6HSWHPEHU���WK�DW�
�SP��$W�WKLV�SRLQW�ZH�DUH�VWLOO�PHHWLQJ�SK\VLFDOO\�DW�6KLUOH\�'DOXLVLR¶V�KRPH��2XU�ERRN�IRU�6HSWHPEHU�LV�
³7KH�6HFUHW�.HHSHU´�E\�.DWH�0RUWRQ��,I�SODQV�FKDQJH�DQG�ZH�GHFLGH�WR�XVH�=RRP�,�ZLOO�VHQG�RXW�DQ�HPDLO�WR�
DOO�PHPEHUV��%HFDXVH�RI�&RYLG���-0DUFK�WKURXJK�-XQH�ZH�PHW�RQ�=RRP�WR�KDYH�RXU�33%,,�%22.�*5283�
0((7,1*6��:H�DYHUDJHG�DERXW����SHRSOH�SHU�PHHWLQJ��:H�KDG�JRRG�GLVFXVVLRQV�SOXV�HYHU\RQH�WDONHG�
DERXW�ZKDW�WKH\�ZHUH�GRLQJ�DW�KRPH�WR�WDNH�XS�WKHLU�WLPH�VLQFH�DOO�ZHUH�VWD\LQJ�DW�KRPH�DQG�QRW�JRLQJ�RXW�
H[FHSW�WR�VKRS�IRU�IRRG��:H�DOO�ORRN�IRUZDUG�WR�PHHWLQJ�LQ�SHUVRQ�LQ�6HSWHPEHU��$QG�ZH�ZHOFRPH�QHZ�
PHPEHUV��0\�FRQWDFW�FHOO������-���-�����0\�HPDLO�DGGUHVV�LV�  MPIZDJQHU#OLYH�FRP 
-RDQQH�:DJQHU��33%,,�%22.�*5283�/HDGHU� 

:(/&20(�:(/&20(�:(/&20(��« 
WR�RXU�QHZ�PHPEHU 

%RQQLH�%DURQ��%RQQLH�LV�D�UHVLGHQW�RI�%HWKOHKHP��3$��
6KH�JUDGXDWHG�IURP�6HWRQ�+DOO�8QLYHUVLW\��,Q�������
VKH�UHWLUHG�IURP�EHLQJ�DQ�HOHPHQWDU\�VFKRRO�WHDFKHU��
+HU�LQWHUHVWV�LQFOXGH�JHQHDORJ\��UHDGLQJ��KLVWRU\��DQG�
GROO�FROOHFWLQJ��6KH�DOVR�HQMR\V�VSHQGLQJ�KHU�WLPH�
VHZLQJ�DQG�NQLWWLQJ� 

/HW¶V�NQLW�KHU�LQWR�WKH�IDEULF�RI�RXU�JURXS� 
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([HFXWLYH�7HDP�0HVVDJH 

:H�ZHOFRPH�RXU�QHZ�([HFXWLYH�7HDP�0HPEHUV��2OJD�&RQQHHQ��0DU\�/RX�9HUQRQ��DQG�3K\OOLV�
:DUJR��WKH�QHZO\�HOHFWHG�FR-93¶V�RI�3URJUDP� �7KH\�KDYH�SODQQHG�LQWHUHVWLQJ�DQG�UHOHYDQW�SUR�
JUDPV�IRU�\RX�WKLV�\HDU��ZLWK 3ODQ�% LQ�SODFH��VKRXOG�ZH�QRW�EH�DEOH�WR�JDWKHU�LQ�D�ODUJH�JURXS� �:H�
DUH�KRQLQJ�RXU�VNLOOV�ZLWK�=220��WR�EH�DEOH�WR�EULQJ�\RX�RXU�SURJUDPV�DQG�VSHDNHUV�RQOLQH� �,I�\RX�
DUH�DEOH�WR�VHQG�DQG�UHFHLYH�HPDLOV�RQ�\RXU�VPDUW�SKRQH��\RX�ZLOO�EH�DEOH�WR�SDUWLFLSDWH� �,I�QRW��ZH�
ZLOO�WU\�WR�SXEOLVK�D�V\QRSVLV�RI�HDFK�SURJUDP�LQ�WKH�QH[W�QHZVOHWWHU� 

$V�\RXU�([HFXWLYH�7HDP��RXU�PDMRU�UHVSRQVLELOLW\�LV�WR�HQVXUH�WKDW�DOO�WKH�DUHDV�LPSRUWDQW�WR�WKH�RS�
HUDWLRQ�RI�WKH�%UDQFK�FRQWLQXH�WR�IXQFWLRQ� �:H�QHHG�PRUH�PHPEHUV�WR�VWHS�XS�DQG�KHOS� �,I�\RX�
ZRXOG�OLNH�WR�ZRUN�ZLWK�$1<�RI�RXU�FRPPLWWHHV��SOHDVH�FRQWDFW�D�PHPEHU�RI�WKH�([HFXWLYH�7HDP�
RU�WKH�VSHFLILF�&RPPLWWHH�&RRUGLQDWRU� �:KHQ�\RX�UHFHLYH�\RXU�����-�����<HDUERRN�LQ�WKH�QH[W�
PRQWK��0DQ\��PDQ\�WKDQNV�WR�6KLUOH\�'DOXLVLR�IRU�KHU�FRQWLQXHG�KDUG�ZRUN�RQ�WKLV�LPSRUWDQW�DQQX�
DO�SXEOLFDWLRQ���ORRN�IRU�WKH�OLVW�RI�&RPPLWWHH�&RRUGLQDWRUV�WR�VHH�WKH�YDULRXV�JURXSV�ZH�KDYH� �,I�
\RX�DUH�DOUHDG\�LQ�D�6WXG\�*URXS��DVN�\RX�IHOORZ�PHPEHUV�LQ�ZKLFK�FRPPLWWHHV�WKH\�SDUWLFLSDWH�  

$V�ZH�IDFH�RXU�SHUVRQDO�FKDOOHQJHV�WKLV�\HDU��ZH�VKRXOG�DOVR�NHHS�LQ�PLQG�WKH�XQGHUHPSOR\HG��XQ�
GHUSDLG�PRWKHUV�DQG�FDUHJLYHUV�ZKR�DUH�WU\LQJ�WR�FRSH�GXULQJ�WKH�3DQGHPLF� �&KHFN�RXW�ZKDW�
$$8:�LV�GRLQJ�IRU�WKHP�E\�ZDWFKLQJ�RXU�1DWLRQDO�DQG�6WDWH�:HELQDUV� �*R�WR DDXZ-
SD�DDXZ�QHW WR�ZDWFK�WKH�UHFRUGHG�:HELQDU�ZLWK�3$¶V�)LUVW�/DG\��)UDQFHV�:ROI� �6HDUFK�IRU�WKH�
�����3$�<HDUERRN�RQ�WKH�ZHEVLWH�E\�FOLFNLQJ�RQ 0HHWLQJV�$QQXDO�0HHWLQJV�<HDUERRNV������
<HDUERRN� �2XU�%HWKOHKHP�EUDQFK�DZDUG�ZLQQHUV�DUH�IHDWXUHG�LQ�LWV�SDJHV� �$QG��RI�FRXUVH��YLVLW�RXU�
)DFHERRN�SDJH�DQG�DV�ZHOO�DV�RXU�ZHEVLWH�  EHWKOHKHP-SD�DDXZ�QHW� 

<RX�DUH�DQ�LPSRUWDQW�SDUW�RI�RXU�$$8:�FRPPXQLW\� � 
3OHDVH�UHDFK�RXW�WR�HDFK�RWKHU�DQG�VWD\�FRQQHFWHG� 

<RXU�([HFXWLYH�7HDP 

7KH�0RUDYLDQ�&ROOHJH�$$8:�JURXS�PHW�YLUWXDOO\�VHYHUDO�WLPHV�RYHU�WKH�VXPPHU�WR�
GLVFXVV�SODQV�IRU�WKH�XSFRPLQJ�\HDU� 

7RSLFV�ZH�ZLOO�DGGUHVV�GXULQJ�WKH�����-�����DFDGHPLF�\HDU� 

*HW�2XW�WKH�9RWH� 

:RPHQ¶V�+HDOWK 

,QWHUVHFWLRQDOLW\ 

7KH�)HEUXDU\�%UDQFK�3URJUDP 

7DNH�%DFN�WKH�1LJKW 

:H�DUH�DOVR�ZRUNLQJ�WR�LQFUHDVH�RXU�VRFLDO�PHGLD�SUHVHQFH� 
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:HOFRPH�WR�WKH�1HZ�<HDU�IURP�WKH�3URJUDP�&RPPLWWHH 

,W
V�KDUG�WR�EHOLHYH�WKDW�$XJXVW�LV�DOUHDG\�KHUH�DQG�WKDW�LW
V�WLPH�WR�WKLQN�DERXW�ZKDW�RXU�
EUDQFK�ZLOO�EH�GRLQJ�IRU�WKH�����-�����\HDU�� 3UREDEO\�WKH�PRVW VLJQLILFDQW�ZRUG�DVVR�
FLDWHG�ZLWK�WKLV�\HDU
V DFWLYLWLHV�LV�WHQWDWLYH��� 

%HFDXVH�RI�&RYLG-����ZH�KDYH�VWUXJJOHG�ZLWK�SODQQLQJ�DFWLYLWLHV�� %XW�GHVSLWH�WKH�FKDO�
OHQJHV��ZH�KDYH�D YDULHW\�RI LQWHUHVWLQJ�SURJUDPV�SODQQHG�IRU�WKH�\HDU��VRPH�RI�ZKLFK�
KDYH�DOUHDG\�EHHQ�PRGLILHG��6R�ZH
OO�JLYH�LW�RXU EHVW�VKRW�DQG�DGDSW�DV�ZH�JR� 

7KH�6HSWHPEHU�PHHWLQJ��D�SUHVHQWDWLRQ�RI�RXU *DWHZD\�WR�(TXLW\�$ZDUG�� ZLOO�KRQRU�UHFHQWO\�UHWLUHG�1RUWK�
DPSWRQ�&RXQW\�-XGJH�)�3� .LPEHUO\�0F)DGGHQ�DV RXU�UHFLSLHQW�� 6KH�ZLOO�JLYH�D WDON���/LIH�RQ�WKH�%HQFK�DQG�
LQ�WKH�&RXUWURRP��DORQJ�ZLWK�$WWRUQH\�%DUEDUD�+ROOHQEDFK� 

6LQFH�=RRP�KDV VXGGHQO\ EHFRPH�D�ZD\�WR�VWD\�FRQQHFWHG��ZH�ZLOO�XWLOL]H�WKDW�IRUPDW�IRU�RXU�6HSWHPEHU�PHHW�
LQJ�� 2ULJLQDOO\�SODQQHG�DV�D�PHHWLQJ�DW�0RUDYLDQ�9LOODJH�RQ�6HSWHPEHU����DW������SP��LW�KDV�EHHQ FKDQJHG�WR�
D�=RRP�IRUPDW�ZLWK�WKH�VDPH�GDWH�DQG�WLPH���&RQQHFWLQJ�GHWDLOV IRU�=RRP�ZLOO�IROORZ��� ,I�\RX�KDYHQ
W�XVHG�
=RRP��SOHDVH GRZQORDG�LW�WR�\RXU�FRPSXWHU�IURP ]RRP�FRP���<RX�FDQ�JHW�D�%DVLF� GRZQORDG�RI�=RRP�IRU�
IUHH��� 7KHQ�ODWHU�\RX� FDQ�IROORZ�WKH�FRQQHFWLQJ GHWDLOV�WKDW�ZH�ZLOO�VHQG�\RX� 

*UDGXDWLQJ�FXP�ODXGH�IURP�%U\Q�0DZU�&ROOHJH�LQ������DQG UHFHLYLQJ�KHU� 
-XULV 'RFWRU�GHJUHH�IURP�9LOODQRYD�8QLYHUVLW\�LQ�������-XGJH�0F)DGGHQ�ZDV�
DGPLWWHG�WR�SUDFWLFH�ODZ�LQ�3HQQV\OYDQLD�LQ�������6KH�ZDV�DSSRLQWHG�WR�WKH�
&RXUW�RI�&RPPRQ�3OHDV�E\�*RY��5REHUW &DVH\�LQ������� ,Q�1RYHPEHU�RI������
VKH�ZDV HOHFWHG�WR�D�IXOO WHQ-\HDU�WHUP��DQG�VKH�ZDV�WKHQ�UHWDLQHG�E\�YRWHUV�IRU�
DGGLWLRQDO�WHQ-\HDU�WHUPV�LQ������DQG�������6KH�VHUYHG�DV�1RUWKDPSWRQ�&RXQ�
W\
V�ILUVW HOHFWHG 3UHVLGHQW�-XGJH�IURP�����-������6KH�LV�D�PHPEHU�RI�WKH�3HQQ�
V\OYDQLD &RQIHUHQFH�RI�6WDWH�7ULDO�-XGJHV��DV�ZHOO�DV�WKH�3HQQV\OYDQLD�DQG�
1RUWKDPSWRQ�&RXQW\�%DU�$VVRFLDWLRQ� 
 �   � �-XGJH�0F)DGGHQ�KDV�EHHQ�WKH�UHFLSLHQW�RI�WKH�7ZR�5LYHUV�$UHD�&KDPEHU�
RI�&RPPHUFH�$WKHQD $ZDUG��WKH�<:&$�:RPDQ�RI�WKH�<HDU �2XWVWDQGLQJ�
3XEOLF�6HUYDQW $ZDUG��DQG�WKH�:RPDQ RI�,QIOXHQFH $ZDUG�IRU�*RYHUQ�
PHQW�� 6KH�KDV�DOVR�EHHQ�YHU\�DFWLYH�LQ�WKH�FRPPXQLW\�E\�VHUYLQJ�RQ�$GYLVRU\�
%RDUGV�RI�'H6DOHV�8QLYHUVLW\� %HWKOHKHP�<:&$��3UR-HFW�RI�(DVWRQ�,QF���
/HKLJK�9DOOH\�7DVN�)RUFH $JDLQVW�6H[XDO�$EXVH��1RUWKDPSWRQ�&RPPXQLW\� 
&ROOHJH $GXOW�/LWHUDF\�3URJUDP��%DOOHW�*XLOG�RI�WKH�/HKLJK�9DOOH\�� 
&HOWLF )HVW�,QF���DQG�WKH�%DQDQD )DFWRU\�&RXQFLO�� 6KH�DOVR�GHYRWHG�KHU�WLPH�WR�
EHLQJ�D�PHPEHU�RI�WKH�<:&$�&RPPLVVLRQ�RQ�WKH�6WDWXV�RI�:RPHQ�DQG�DQ�
DVVLVWDQW�*LUO�6FRXW�%URZQLH�OHDGHU��,Q�DGGLWLRQ��-XGJH�0F)DGGHQ�KDV�EHHQ 
�DQ�$UHD�$GPLVVLRQV�5HSUHVHQWDWLYH�IRU�KHU�DOPD�PDWHU��%U\Q�0DZU�&ROOHJH��IRU�RYHU����\HDUV� 

 �  � $WWRUQH\ %DUEDUD�+ROOHQEDFK��ZKR SUDFWLFHV�LQ�$OOHQWRZQ�ZLWK�1RUULV�0F/DXJKOLQ�
3�$���JUDGXDWHG�IURP�3HQQV\OYDQLD�6WDWH�8QLYHUVLW\��'LFNLQVRQ�6FKRRO�RI�/DZ��6KH�
HDUQHG�KHU�-XULV�'RFWRU�GHJUHH�LQ�������DQG KHU�SUDFWLFH�DUHDV�DUH�:RUN�
HUV &RPSHQVDWLRQ�� (PSOR\HU�,QVXUDQFH��(VWDWH�DQG�7UXVW�/LWLJDWLRQ�� 6KH�KDV�EHHQ�VH�
OHFWHG�WR�6XSHU�/DZ\HUV�LQ�����������-����� 
    � 'RQ
W�IRUJHW�WR�PDUN�\RXU�FDOHQGDU�IRU 6HSWHPEHU����DQG�ZDWFK�\RXU�HPDLO�IRU�
PRUH GHWDLOV�� ,I \RX�SODQ�WR�DWWHQG�WKH�=RRP�PHHWLQJ� SOHDVH�FRQWDFW�3K\OOLV�:DUJR�
DW SGZDUJR#DRO�FRP RU�FDOO�DW����������-�����E\�6HSW�����:H ZLOO�EH�VHQGLQJ�HPDLO�
LQYLWDWLRQV�ZLWK�WKH�OLQN�WR�RXU�=RRP VHVVLRQ�� 



6FKRODUVKLSV 

<DKRR���:H�GLG�LW��7KLQJV�ZHUH�ORRNLQJ�EOHDN�IRU�VFKRODUVKLSV�GXULQJ�WKH�
ORFNGRZQ�DQG�FDQFHOLQJ�RI�WKH�ERRN�IDLU��%87« 

7KDQNV�WR�RXU�VWDWH�JRLQJ�JUHHQ��WKH�VFKRODUVKLS�FRPPLWWHH�KDV�JRRG�QHZV�WR�
UHSRUW��%HWKOHKHP�$$8:�ZLOO�FRQWLQXH�LWV�WUDGLWLRQ�E\�DZDUGLQJ�VFKRODU�
VKLSV�WR�WZR�QRQWUDGLWLRQDO�VWXGHQWV��7KDQNV�WR�VRPH�FUHDWLYLW\�RQ�WKH�SDUW�RI�
WKH�FRPPLWWHH��LQWHUYLHZV�ZHUH�DEOH�WR�EH�KHOG�RQFH�1RUWKDPSWRQ�&RXQW\�
ZHQW�JUHHQ��'XULQJ�WKH�PRUH�UHVWULFWLYH�SKDVHV��ZH�FRPPXQLFDWHG�ZLWK�RXU�

DGXOW�DSSOLFDQWV�YLD�H-PDLO��2QH�RI�WKH�JDOV�ILQLVKHG�KHU�FROOHJLDWH�ZRUN�LQ�WKH�VSULQJ��DQG�RQH�JDO�LQIRUPHG�
XV�WKDW�VKH�ZDV�PRYLQJ�RXW�RI�VWDWH��7KDQNV�WR�WKH�KRVSLWDOLW\�RI�RXU�RZQ�/RXLVH�:LVVHU��WKH�FRPPLWWHH�LQWHU�
YLHZHG�WKH�RWKHU�WZR�FDQGLGDWHV��1RWKLQJ�FDPH�HDV\�WKLV�\HDU��DQG�LQWHUYLHZLQJ�ZDV�QR�H[FHSWLRQ��/RXLVH�
JUDFLRXVO\�RIIHUHG�KHU�EDFN�\DUG�ZLWK�VRFLDO�GLVWDQFLQJ�DQG�PDVNV�WKH�RUGHU�RI�WKH�GD\��+RZHYHU��DV�WKH�WLPH�
DSSURDFKHG��D�GHOXJH�HQVXHG��%XW�WKH�FRPPLWWHH�ZDV�QRW�WR�EH�GHWHUUHG��/RXLVH�PRYHG�FDUV�IURP�KHU�JDUDJH��
SODFHG�FKDLUV�DW�WKH�FRUUHFW�GLVWDQFH��DQG�WKH�FRPPLWWHH�DQG�DSSOLFDQW�GRQQHG�PDVNV��DQG�WKH�LQWHUYLHZ�ZDV�
XQGHUZD\��3OHDVH�PHHW�(PLO\�:HUOH\�� 

(PLO\�ZLOO�FRQWLQXH�WR�DWWHQG�&HGDU�&UHVW�&ROOHJH�PDMRULQJ�LQ�%XVLQHVV� 
$GPLQLVWUDWLRQ�DIWHU�KDYLQJ�DWWHQGHG�1&&��6KH�KRSHV�WR�EH�WDNLQJ�FODVVHV�LQ�
,QGXVWULDO�$QDO\VLV�DQG�6WUDWHJ\��,QQRYDWLRQ�DQG�(QWUHSUHQHXUVKLS��+XPDQ�5H�
VRXUFH�0DQDJHPHQW��DQG�(PSOR\PHQW�/DZ��&XUUHQWO\��(PLO\�ZRUNV�DW�*UHHQ�
3RQG�1XUVHU\�DV�DQ�RIILFH�PDQDJHU��$IWHU�VKH�JUDGXDWHV��KRSHIXOO\��LQ�0D\�
������VKH�ZRXOG�OLNH�WR�SDUWQHU�ZLWK�DQ�H[LVWLQJ�ODQGVFDSLQJ�FRPSDQ\�DQG�
HYHQWXDOO\�VWDUW�KHU�RZQ�JDUGHQLQJ�EXVLQHVV��(PLO\�KRSHV�E\�FRPSOHWLQJ�KHU�
HGXFDWLRQ�WKDW�VKH�ZLOO�EH�DEOH�WR�SURYLGH�IRU�KHUVHOI�DQG�D�IDPLO\�DQG�WKH�PLQL�
]RR�VKH�SODQV�WR�KDYH�LQ�KHU�EDFN\DUG�� 

7KH�IROORZLQJ�ZHHN�WKH�ZHDWKHU�FRRSHUDWHG��
DQG�RXU�VHFRQG�FDQGLGDWH�ZDV�LQWHUYLHZHG�LQ�/RXLVH
V�EHDXWLIXO�EDFN\DUG��
$QG�ZLWK�D�ELW�OHVV�GUDPD�DQG�PXFK�EHWWHU�ZHDWKHU��ZH�DUH�SOHDVHG�WR�SUH�
VHQW�0DULEHO�5LYHUD��6KH�LV�FXUUHQWO\�ZRUNLQJ�DSSUR[LPDWHO\����KRXUV�D�
ZHHN�DV�D�FHUWLILHG�3KDUPDF\�7HFKQLFLDQ�DW�WKH�0XKOHQEHUJ�&DPSXV�RI�
/9+1�DIWHU�REWDLQLQJ�KHU�FHUWLILFDWLRQ�WKURXJK�/LQFROQ�7HFK��+HU�JRDO�LV�WR�
EHFRPH�D�VRFLDO�ZRUNHU�FRXQVHORU��6KH�ZLOO�FRQWLQXH�KHU�FODVVHV�LQ�4XDQWL�
WDWLYH�$QDO\VLV�LQ�6:�DQG�&ULVLV�,QWHUYHQWLRQ�WKLV�IDOO�DW�(68��,Q�DGGLWLRQ�
WR�WDNLQJ�FDUH�RI�KHU���-\HDU-ROG�VRQ��VKH�YROXQWHHUV�IRU�5HFRQVWUXFWLQJ�
/LYHV�0LQLVWU\�WDNLQJ�%LEOH�VWXG\�DQG�HQFRXUDJHPHQW�WR�SULVRQHUV��6KH�
KRSHV�WR�LPSDFW�ZRPHQ�RI�DOO�DJHV�DQG�\RXQJ�DGXOWV�LQ�VXFK�D�ZD\�WKDW�
WKH\�ZLOO�ORRN�EH\RQG�WKH�³,�FDQ¶W´�WR�WKH�³,�FDQ´�DQG�³,�ZLOO�´ 
�6KH�LV�VWULYLQJ�WR�DWWDLQ�KHU�GHJUHH�E\�����-��� 

7KHVH�WZR�\RXQJ�ZRPHQ�ZLOO�UHFHLYH�WKHLU�VFKRODUVKLSV�WR�KHOS�WKHP�DV�WKH\�FRQWLQXH�WKHLU�FRXUVHZRUN�WKLV�
IDOO��:H�DUH�GLVDSSRLQWHG�WKDW�ZH�FRXOG�QRW�RIIHU�IXQGV�WR�RXU�ORFDO�KLJK�VFKRRO�JDOV�WKLV�\HDU��EXW�ZH�FDQ�EH�
SURXG�WKDW�WZR�YHU\�GHVHUYLQJ�ZRPHQ�ZLOO�EH�DEOH�WR�FRQWLQXH�WKHLU�HGXFDWLRQDO�MRXUQH\V�WKDQNV�WR�RXU�
EUDQFK
V�HIIRUWV� 

7KH�6FKRODUVKLS�&RPPLWWHH��)UDQ�%HQWNRZVNL��0\UD�-RQHV��/RXLVH�:LVVHU��1RUPD�)HUJXVRQ��-R�$QQ�.HOO\��
0DULH�%ROW]��&DWK\�.RWDQFKLN�� 
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%22.�)$,5����� 

:H�KRSH�WKDW�\RX�DQG�\RXUV�KDYH�IDUHG�ZHOO��DUH�VDIH�DQG�QRW�JRLQJ�WRR�FUD]\�DW�KRPH� 
1RUPDOO\��ZH�ZRXOG�UHSRUW�WKDW�%RRN�)DLU������ZDV�³SXW�WR�EHG´�DIWHU�RXU�SRW�OXFN�OXQFKHRQ��ELOOV�SDLG��UH�
SRUWV�ZULWWHQ��DQG�D�GH-EULHILQJ�FRPSOHWHG���$V�\RX�DOO�NQRZ��WKRVH�ZHUH�QRW��QRU�DUH�WKH\�QRZ��³QRUPDO�
WLPHV´� 

:KDW�LV�³QRUPDO´�LV�WKLQNLQJ�DQG�SODQQLQJ�IRU�%RRN�)DLU�������DV�EHVW�ZH�
FDQ���$OWKRXJK�LW�ZRXOG�VHHP�WKDW�WKHUH�LVQ¶W�PXFK�WR�GR�GXULQJ�WKH�VXP�
PHU�PRQWKV��RXU�EUDLQV�GRQ¶W�VWRS�DQG�SODQQLQJ�FRQWLQXHV���:KHQ�\RX�JHW�
\RXU�<HDUERRN��\RX�ZLOO�VHH�WKDW�RXU�WUDGLWLRQDO�6XS�DQG�6KRS�LV�VFKHG�
XOHG��DQG�WKH�GDWHV�IRU�WKH�DFWXDO�VDOH�ZLOO�UXQ�IURP�D�:HGQHVGD\�WR�6XQ�
GD\�DV�RSSRVHG�WR�7KXUVGD\�WR�0RQGD\���7KHUH�ZLOO�EH�PRUH�LQIRUPDWLRQ�
WR�FRPH�LQ�IXWXUH�%\OLQHV�DQG�RU�HPDLOV� 

0DQ\�RI�\RX�ZHUH�IULHQGV�ZLWK�0DU\�3DW�%HHEH��ZKR�SDVVHG�UHFHQWO\��DQG�
ZH�VHQG�RXU�FRQGROHQFHV�WR�\RX�DQG�KHU�IDPLO\���0DU\�3DW�ZDV�D�YHU\�DF�
WLYH�PHPEHU�RI�RXU�$$8:�EUDQFK��DQG�LW�ZDV�KHU�ZLVK�WKDW�KHU�ERRNV�EH�
GRQDWHG�IRU�RXU�%RRN�)DLU���+HU�VRQ��'DQLHO��GHOLYHUHG����ER[HV�RI�ERRNV�
WR�PH��ZKLFK�DUH�VWRUHG�LQ�P\�EDVHPHQW���,�KDG�VHYHUDO�QHLJKERUV��ZKR�
ZHUH�PRYLQJ�WR�D�QHZ�FLW\�RU�VWDWH��DQG�NQRZ�DERXW�WKH�%RRN�)DLU��
EURXJKW�ERRNV�WR�PH�WR�KROG�IRU�QH[W�\HDU���7KHUH�DUH�RWKHU�PHPEHUV�KROG�
LQJ�GRQDWLRQV�LQ�WKHLU�KRPHV�XQWLO�$SULO���������,I�\RX�KDYH�GRQDWLRQV�
IURP�RWKHUV��DQG�KDYH�D�SODFH�WR�NHHS�WKHP�XQWLO�$SULO��WKDW�ZRXOG�EH�KHOS�
IXO��P\�EDVHPHQW�FDQ�RQO\�KROG�VR�PDQ\�ER[HV� 

$P\�DQG�,�PHW�ZLWK�'HEELH�LQ�-XO\�DQG�ZH�DUH�QRZ�³RIILFLDOO\´�LQ�SRVVHVVLRQ�RI�7+(�127(%22.��DQG�WKH�
PDQWOH�KDV�EHHQ�SDVVHG��,W�FRQWDLQV�D�SOHWKRUD�RI�LQIRUPDWLRQ�IURP�SUHYLRXV�&KDLUSHUVRQV�DV�ZHOO�DV�%RRN�
)DLU�KLVWRU\�DQG�VWDWLVWLFV�� 

:H�ERWK�OHDUQHG�D�JUHDW�GHDO�IURP�'HEELH�DQG�ORRN�IRUZDUG�WR�EHLQJ�&R-&KDLUV�IRU�������� 
:H�DUH�DOVR�H[FLWHG�WR�EH�ZRUNLQJ�WRJHWKHU�DQG�UHDG\�WR�FRQWLQXH�SODQQLQJ�DQG�ZRUNLQJ�RQ�%RRN�)DLU������ 
$V�WKH�VXPPHU�SURJUHVVHV��ZH�KRSH�WKDW�\RX�UHPDLQ�ZHOO���3OHDVH�6WD\�6DIH��6WD\�+RPH��6WD\�:HOO� 

5LWD�DQG�$P\ 
&R-&KDLUV 

9RWLQJ�%\�0DLO 

�,I�\RX�SODQ�WR�9RWH�E\�0DLO�LQ�WKH�1RYHPEHU�HOHF�
WLRQ��SOHDVH�EH�VXUH�WR�RUGHU�\RXU�EDOORW�QRZ� �<RX�
PXVW�EH�UHJLVWHUHG�WR�YRWH� �<RX�FDQ�DSSO\�RQOLQH�
ZLWK�D�YDOLG�3$�GULYHU¶V�OLFHQVH�RU�3HQQ'27�SKRWR�
,'� �<RX�FDQ�VLJQ�XS�WR�EH�D�SHUPDQHQW�PDLO-LQ�EDO�
ORW�YRWHU�VR�\RX�FDQ�DXWRPDWLFDOO\�UHFHLYH�EDOORWV�E\�
PDLO�IRU�WKH�UHVW�RI�WKH�\HDU� ��,I�\RX�GLG�WKLV�IRU�WKH�
0D\�SULPDU\��\RX�VKRXOG�DXWRPDWLFDOO\�UHFHLYH�D�
EDOORW�IRU�WKH�1RYHPEHU�HOHFWLRQ�ZLWKRXW�WDNLQJ�DQ\�
DGGLWLRQDO�VWHSV���9LVLW ZZZ�YRWHVSD�FRP DQG�
FOLFN 0DLO-LQ�	�$EVHQWHH�%DOORWV RQ�WKH�WRROEDU�IRU�
DOO�WKH�LQIRUPDWLRQ�\RX�ZLOO�QHHG�� 



$$8:�5DFLDO�(TXLW\�6WDWHPHQW 

$�UHFHQW�DUWLFOH�LQ�WKH�:DVKLQJWRQ�3RVW�UDLVHG�LPSRUWDQW�TXHVWLRQV�DERXW�UDFLVP�LQ�ZRPHQ¶V�RUJDQL]DWLRQV��
LQFOXGLQJ�$$8:��$V�DQ�RUJDQL]DWLRQ�WKDW�LV�DOPRVW�����\HDUV�ROG��$$8:�KDV�D�ORW�RI�ZRUN�WR�GR�WR�DGGUHVV�
WKH�VWUXFWXUDO�UDFLVP�WKDW�LV�LQ�RXU�VRFLHW\� 

2Q�EHKDOI�RI�WKH�$$8:�%RDUG��ZH�DUH�FRPPLWWHG�WR�FRQWLQXLQJ�RXU�RZQ�JURZWK��ZKLOH�OHDGLQJ�$$8:�WR�
EHFRPH�PRUH�HTXLWDEOH�DQG�LQFOXVLYH��$W�WKH�VDPH�WLPH��ZH�ZDQW�WR�UHPLQG�\RX�RI�WKH�SURJUHVV�ZH¶YH�PDGH�
WRJHWKHU�LQ�WKHVH�DUHDV� 

$PRQJ�RXU�����-���$$8:�)HOORZV�DQG�JUDQWHHV������DUH�ZRPHQ�RI�FRORU��2XU�ODUJHVW�DQG�ROGHVW�SUR�
JUDP�KDV�IXQGHG�PRUH�WKDQ��������ZRPHQ�WR�SXUVXH�JUDGXDWH�VFKRRO�HGXFDWLRQ��PDQ\�RI�ZKRP�DUH�
OXPLQDULHV�LQ�VWXGLHV�RI�JHQGHU��UDFH�DQG�LQWHUVHFWLRQDOLW\� 

2XU�:RUN�6PDUW�DQG�6WDUW�6PDUW�VDODU\�QHJRWLDWLRQ�SURJUDPV�VHUYH�GLYHUVH�DXGLHQFHV��$$8:�KDV�D�
ZLGH�UDQJH�RI�SDUWQHUV�DQG�SURJUDPV��LQFOXGLQJ�D�UREXVW�FDUHHU�LQLWLDWLYH�ZLWK�+LVWRULFDOO\�%ODFN�&RO�
OHJHV�DQG�8QLYHUVLWLHV�VWXGHQWV��IDFXOW\�DQG�DOXPQL��WKDQNV�WR�RXU�&RFD-&ROD�)RXQGDWLRQ�VXSSRUW� 

)LIW\-WZR�SHUFHQW�RI�RXU�VWDII�DQG�����RI�RXU�OHDGHUVKLS�DUH�SHRSOH�RI�FRORU��2XU�PHPEHU-HOHFWHG�QDWLRQ�
DO�ERDUG�KDV�WKUHH�ZRPHQ�RI�FRORU��$$8:�SODFHV�JUHDW�YDOXH�LQ�KDYLQJ�GLYHUVH�SHUVSHFWLYHV�LQ�SULRU�
LWL]LQJ�SURMHFWV� 

<HV��WKHUH�LV�PRUH�ZH�PXVW�GR��7KDW�LV�ZK\�ZH�DUH�FKDOOHQJLQJ�\RX�WR�UHIOHFW�RQ�ZKDW�\RX�FDQ�GR�DV�$$8:�
PHPEHUV�–�LQGLYLGXDOO\�DQG�FROOHFWLYHO\�–�WR�PDNH�D�GLIIHUHQFH��<RX�KDYH�WKH�SRZHU�WR�UHLPDJLQH�ZKDW�LW�
PHDQV�WR�EH�DQ�$$8:�PHPEHU��EHJLQQLQJ�ZLWK�RXU�HGXFDWLRQDO�GHJUHH�UHTXLUHPHQW��$V�ZH�VWULYH�WR�EH�LQ�
FOXVLYH�RI�$//�ZRPHQ¶V�OLYHV�DQG�H[SHULHQFHV��WKH�WLPH�KDV�PRUH�WKDQ�FRPH�WR�OHW�JR�RI�WKLV�XQQHFHVVDU\�
SUHUHTXLVLWH�ZKLOH�FRQWLQXLQJ�WR�HPEUDFH�HGXFDWLRQ�DV�D�FHQWUDO�DQG�ODVWLQJ�SDUW�RI�RXU�PLVVLRQ� 

,W�LV�QRW�HQRXJK�IRU�$$8:�WR�UHQRXQFH�UDFLVP��ZH�PXVW�WDNH�UHDO��VXVWDLQHG�DQG�PHDVXUDEOH�VWHSV�WR�EH�WKH�
FKDQJH�ZH�ZDQW�WR�VHH�LQ�WKH�ZRUOG��:H�NQRZ�ZH�DOO�ZDQW�D�ZRUOG�ZKHUH�HYHU\�YRLFH�LV�KHDUG��DQG�HYHU\�
SHUVRQ�LV�YDOXHG� 

-XOLD�7��%URZQ��HVTXLUH 
%RDUG�&KDLU 
0DOLQGD�*DXO 
%RDUG�9LFH�&KDLU 
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%HWK�&RUURGD 
�����/DID\HWWH�$YHQXH 
%HWKOHKHP�3$������ 

,)�<28�$5(�21�)$&(%22.� 

�³OLNH´�DQG�³IROORZ´�RXU�EUDQFK�SDJH�� 

7KHQ��VKDUH��VKDUH��VKDUH��� 

*HW�WKH�ZRUG�RXW�WR�\RXU�IULHQGV�DERXW� 
DOO�WKH�JUHDW�WKLQJV�$$8:�GRHV� 

#$$8:%HWKOHKHP 


