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([HFXWLYH�7HDP�0HVVDJH�—�$�<($5�2)�5(6,/,(1&(�$1'�,1*(18,7< 
 
$V�ZH�FRPH�WR�WKH�HQG�RI�RXU�$$8:�����-�����ILVFDO�\HDU��ZH�ORRN�EDFN�DW�D�\HDU�RI�VDGQHVV�DQG� 
GLVUXSWLRQV��EXW�DOVR�D�\HDU�RI�UHVLOLHQFH�DQG�LQJHQXLW\����:KR�NQHZ�ZH�ZRXOG�EH�RUGHULQJ�JURFHULHV�RQOLQH��
PDNLQJ�RXU�RZQ�SL]]DV��RU�RUGHULQJ�FRPSOHWH�PHDOV�IRU�7DNH�$ZD\"��$$8:-%HWKOHKHP�KDV�EHHQ�DV�UHVLOLHQW�
DV�HDFK�RI�LWV�PHPEHUV���:H�DUH�IDPLOLDU�ZLWK�WKH�SKUDVH�³,W�WDNHV�D�YLOODJH«�´��+HUH�DUH�MXVW�D�IHZ�RI�RXU�
%HWKOHKHP�%UDQFK�YLOODJHUV�ZKR�KHOSHG�PDNH�RXU�����-�����\HDU�H[WUDRUGLQDU\� 
 
,Q�6HSWHPEHU��6KLUOH\�'DOXLVLR�LQVXUHG�WKDW�HDFK�PHPEHU�UHFHLYHG�RXU�DQQXDO�<HDUERRN��VR�LPSRUWDQW�WKLV�
\HDU�WR�HQDEOH�XV�WR�UHDFK�RXW�WR�HDFK�RWKHU���&RPPXQLFDWLRQV�&KDLU��/LQGD�5REHUWVRQ��DQG�%\OLQHV�%ULHI� 
(GLWRU��%HWK�&RUURGD��ZRUNHG�WRJHWKHU�WR�HQVXUH�WKDW�WKH�%UDQFK�ZDV�NHSW�XS�WR�GDWH�RQ�RXU�YLUWXDO�DFWLYLWLHV���
%RRN�)DLU�&R-&KDLUV��5LWD�%HUJVWURP�DQG�$P\�)LHOGV��DQG�WKHLU�%RRN�)DLU�&RPPLWWHH��SUHSDUHG�IRU�WKH� 
SRVVLELOLW\�WKDW�RXU������%RRN�)DLU�ZRXOG�EH�KHOG�LQ�$SULO�DV�SODQQHG��XQWLO��LQ�)HEUXDU\��LW�KDG�WR�EH� 
SRVWSRQHG�RQFH�DJDLQ���7KH\�FRQWLQXH�WR�GHDO�ZLWK�DOO�WKLQJV�³%RRN�)DLU´�LQ�SUHSDUDWLRQ�IRU��������)UDQ� 
%HQWNRZVNL�DQG�KHU �6FKRODUVKLS�&RPPLWWHH�PDGH�SUHSDUDWLRQV�IRU �RXU �VHQLRU �KLJK�VFKRRO�JLU OV¶� 
VFKRODUVKLS�LQWHUYLHZV��XQWLO�WKHVH�DOVR�ZHUH�FDQFHOOHG�IRU�DQRWKHU�\HDU�� 
 
+RZHYHU��WKH�&RPPLWWHH�LQVXUHG�WKDW�VFKRODUVKLSV�WR�RXU�QRQ-WUDGLWLRQDO��DGXOW�FROOHJH�VWXGHQWV�ZLOO�EH� 
DZDUGHG��1RPLQDWLQJ�&KDLU��'HEELH�6SLQQH\��DQG�KHU�1RPLQDWLQJ�&RPPLWWHH��IRXQG�ZLOOLQJ�RIILFHUV�WR� 
UHSODFH�RXU�RXWJRLQJ�([HFXWLYH�0HPEHUVKLS�7HDP���7ULVKD�0ROOHU��&ROOHJH�/LDLVRQ��ZDV�LQVWUXPHQWDO�ZLWK�WKH�
0RUDYLDQ�&ROOHJH�%UDQFK�3URJUDP�LQ�)HEUXDU\���7ULVKD�KDV�WKH�DGGLWLRQDO�IXQFWLRQ�RI�EHLQJ�RXU�)DFHERRN� 
$GPLQLVWUDWRU���2XU�:HEVLWH�0DVWHU��0DGLVRQ�6FDUIDUR��NHSW�RXU�ZHEVLWH��RXU�³ILUVW�LPSUHVVLRQ´�WR�SRWHQWLDO�
PHPEHUV��FRORUIXO�DQG�UHDGDEOH���2XU�&RRUGLQDWRU�IRU�3XEOLF�3ROLF\��-RDQ�+RZH��ZURWH�DUWLFOHV�IRU�WKH�%\OLQHV�
%ULHI�DERXW�1DWLRQDO�DQG�6WDWH�OHJLVODWLYH�DFWLRQV��GLVWLOOLQJ�QXPHURXV�HPDLOV�DQG�SXEOLFDWLRQV�IRU�RXU� 
PHPEHUVKLS����$ERYH�DOO��,�ZRXOG�OLNH�WR�DFNQRZOHGJH�WKH�IDQWDVWLF�ZRUN�GRQH�E\�RXU�6WXG\�*URXSV�WR� 
PDLQWDLQ�WKHLU�PHHWLQJ�VFKHGXOHV�WKURXJK�=220��DQG�ZLWK�VSHFLDO�DFNQRZOHGJPHQW�WR�%DFFKDH��RXU�ZLQH�
JURXS��ZKR�ZHQW�WKH�H[WUD�PLOH�WR�HQVXUH�D�QRUPDO�ZLQH-WDVWLQJ�H[SHULHQFH� 
 
2XU�([HFXWLYH�7HDP�KDV�VWULYHG�WR�PDLQWDLQ�DQ�DXWKHQWLF�$$8:-%HWKOHKHP�H[SHULHQFH���2XU�3URJUDP� 
&R-9LFH�3UHVLGHQWV��2OJD�&RQQHHQ��0DU\�/RX�9HUQRQ��DQG�3K\OOLV�:DUJR�SODQQHG�RQ-WRSLF�%UDQFK� 
3URJUDPV���$V�SDQGHPLF�SURWRFRO�FRQWLQXHG�WR�SURKLELW�LQ-SHUVRQ�PHHWLQJV��WKHVH�ZHUH�VZLWFKHG�WR�YLUWXDO�YLD�
=220�ZLWK�WKH�WHFKQLFDO�VXSSRUW�RI�/LQGD�=LPPHUPDQ���,QFLGHQWDOO\��ZH�KDG�PRUH�DWWHQGHHV�DW�HDFK�RI�WKLV�
\HDU¶V�SURJUDPV�WKDQ�LQ�SDVW�\HDUV� 
 
0HPEHUVKLS�&R-9LFH�3UHVLGHQWV��$QQ�%URZQ��$P\�)LHOGV��DQG�0DU\�'DZVRQ�HQFRXUDJHG�EUDQFK� 
PHPEHUV�WR�ZHOFRPH�QHZ�PHPEHUV�DQG�VROLFLWHG�JXHVWV�WR�RXU�%UDQFK�3URJUDPV�WR�EHFRPH�PHPEHUV���$QQ�
ZURWH�VHYHUDO�SLHFHV�IRU�WKH�%\OLQHV�%ULHI�WR�FODULI\�PHPEHU�LVVXHV��VXFK�DV�1DWLRQDO��6WDWH�DQG�%UDQFK�YRWLQJ�
LVVXHV�DQG�SURFHGXUHV� 
 
)LQDQFH�2IILFHU��/LQGD�5REELQV��NHSW�WKH�%UDQFK�RQ�EXGJHW��ILOHG�RXU�WD[HV��XSGDWHG�RXU�LQVXUDQFH��DQG� 
PDQDJHG�RXU�GXHV�FROOHFWLRQ��DPRQJ�KHU�RWKHU�HVVHQWLDO�GXWLHV���6KH�RUJDQL]HG�WKH�%UDQFK�$ZDUGV�&RPPLWWHH�
DQG�ZDV�UHVSRQVLEOH�IRU�RXU�%UDQFK�REWDLQLQJ�LWV�ILUVW�67$5�LQ�WKH�1DWLRQDO�$$8:��-6WDU�3URJUDP���,Q�WKH�
SDVW�IHZ�PRQWKV��ZH�KDYH�DFTXLUHG���DGGLWLRQDO�67$56�DQG�ZH�KRSH�WR�KDYH�RXU��WK�DQG�ILQDO�67$5�E\�-XQH���
6HH�KWWSV���ZZZ�DDXZ�RUJ�UHVRXUFHV�PHPEHU�LQLWLDWLYHV��-VWDU-SURJUDP��IRU�GHWDLOV� 
 
2Q�EHKDOI�RI�WKH�([HFXWLYH�&RPPLWWHH��,�ZLVK�WR�WKDQN�HDFK�DQG�HYHU\�RQH�RI�<28�IRU�WKH�ELJ�DQG�OLWWOH�WKLQJV�
\RX�GLG�WKLV�\HDU�WR�EULQJ�IULHQGVKLS�WR�HDFK�RWKHU��VPLOHV�WR�9LUWXDO�IDFHV��DQG�RSWLPLVP�WR�RXU�YLOODJH�LQ�WKLV�
\HDU�RI�DQ[LHW\� 
 
&DWK\�.RWDQFKLN� 
([HFXWLYH�7HDP�6HFUHWDU\ 
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5DFKHO�*ULIILWK��D�%HWKOHKHP�QDWLYH��D�0RUDYLDQ�&ROOHJH�JUDGXDWH��DQG�D�
WKLUW\-ILYH�\HDU�ROG�PRWKHU�RI�D�\RXQJ�FKLOG��LV�WUXO\�D�GULYLQJ�IRUFH�IRU�
VXFFHVV�LQ�%HWKOHKHP��5DFKHO�KDV�EHHQ�SDUW�RI�WKH�KLJKO\�VXFFHVVIXO�
$SROOR�*ULOO�IRU�RYHU�WHQ�\HDUV��6KH�EHJDQ�DV�D�PDQDJHU��WKHQ�WKH�JHQHUDO�
PDQDJHU�DQG�LV�QRZ�WKH�RZQHU��6KH�OHDGV�D�WHDP�RI�PRVWO\�ZRPHQ� 
LQFOXGLQJ�D�IHPDOH�H[HFXWLYH�FKHI�DV�ZHOO�DV�IHPDOHV�RQ�WKH�GLQQHU�KRW�
OLQH��FROG�OLQH�DQG�ZDLWVWDII�ZKLFK�LV�XQXVXDO�LQ�WKH�UHVWDXUDQW�LQGXVWU\��
6KH�KDV�VDLG�WKDW�³ZH�DOO�VKDUH�WKH�VDPH�SDVVLRQ��GULYH�DQG�GHWHUPLQDWLRQ�
WR�PDNH�WKH�EHVW�RI�WKH�OLYHV�ZH�OLYH-�DQG�WKH�OLYHV�ZH�WRXFK�´�6KH�KDV�
VWULYHQ�WR�NHHS�HYHU\RQH�RQ�WKH�SD\UROO�GXULQJ�WKLV�WLPH�RI�&29,'�DQG��
DW�WKH�VDPH�WLPH��KDV�ODXQFKHG�D�*HQHUDWLRQ�1H[W�6FKRODUVKLS�)XQG� 
FUHDWHG�E\�WKH�QRQ-SURILW�&RPPXQLW\�$FWLRQ�&RPPLWWHH�RI�WKH�/HKLJK�
9DOOH\��WR�DVVLVW�/HKLJK�9DOOH\�PLQRULW\�VWXGHQWV�ZLWK�DFFHVV�WR�FROOHJH��
+HOSLQJ�QRQ-SURILWV�DQG�JURXSV�ZLWK�QHHGV�LV�VRPHWKLQJ�WKH�$SROOR�GRHV�
RQ�D�UHJXODU�EDVLV�WKURXJK�VSHFLDO�HYHQW�QLJKWV��5DFKHO�*ULIILWK�VKRZV�
WKDW�D�GHGLFDWHG�ZRPDQ�LV�D�VWURQJ�IRUFH�IRU�ERWK�VXFFHVV�LQ�EXVLQHVV�DQG�
IRU�VHUYLFH�WR�WKH�FRPPXQLW\�� 

*$7(:$<�WR�(48,7<�$:$5'� 
 

�5$&+(/�*5,)),7+�—�2ZQHU�RI�WKH�$SROOR�*ULOO 

%22.�)$,5�83'$7(��3ODQV�IRU�%RRN�)DLU������8QGHUZD\��� 
 
:H�DOO�NQRZ��%RRN�)DLU������DQG������ZHUH�FDQFHOOHG�EHFDXVH�RI�&RYLG-���� 
 
,Q�WKH�PHDQWLPH��PHHWLQJV�KDYH�EHHQ�KHOG�ZLWK�WKH�&LW\�RI�%HWKOHKHP�SODQQLQJ�
IXWXUH�%RRN�)DLU�GDWHV�DW�WKH�0XQLFLSDO�,FH�5LQN� 
 

%HJLQQLQJ�%RRN�)DLU��������ZH�DUH�DEOH�WR�UHQW�WKH�,FH�5LQN�EHJLQQLQJ�WKH�ILUVW�
ZHHN�RI�$SULO��WKH�IROORZLQJ��ò�ZHHNV�DUH�IRU�DFFHSWLQJ�GRQDWLRQV��VRUWLQJ�DQG�
VHWWLQJ�XS��IROORZHG�E\���GD\V�IRU�RXU�VDOH���7KH�VDOH�ZLOO�DOZD\V�EH�IRU���GD\V�
IURP�WKH�ODVW�7KXUVGD\�LQ�$SULO�WR�WKH�IROORZLQJ�0RQGD\��� 
 

+DYLQJ�WKLV�DJUHHPHQW�ZLWK�WKH�&LW\�PHDQV�ZH�FDQ�SODQ�IRU�IXWXUH�%RRN�)DLU�GDWHV�DQG�DQ\�35�DQG� 
DGYHUWLVLQJ�FDQ�EH�DUUDQJHG�LQ�SOHQW\�RI�WLPH���$$8:�PHPEHUV�FDQ�FRQILGHQWO\�PDUN�WKHLU�FDOHQGDUV� 
DQG�DUUDQJH�WKHLU�YDFDWLRQV�DQG�RWKHU�HYHQWV�DURXQG�%RRN�)DLU��LI�WKH\�FKRRVH� 
 

6LQFH�WKH�HQG�RI�%RRN�)DLU��������ZH�KDYH�EHHQ�FRQWDFWHG�E\�PHPEHUV�RI�WKH�FRPPXQLW\�ZKR�KDYH�ERRNV�
WKDW�QHHGHG�D�³KRPH´���7KHVH�PD\�EH�IURP�D�GHFHDVHG�IDPLO\�PHPEHU¶V�KRPH�RU�WKH�SHUVRQ�PD\�EH� 
PRYLQJ�DQG�QHHG�D�SODFH�IRU�GLVFDUGHG�ERRNV��:H�KDYH�DFFHSWHG�WKH�GRQDWLRQV�DQG�WKH\�DUH�VWRUHG�LQ�RWKHU�
PHPEHUV¶�EDVHPHQWV�DQG�JDUDJHV��6RPHWLPH�WKLV�VSULQJ��ZH�KRSH�WR�UHPRYH�DQG�GLVFDUG�WKH�SODVWLF� 
VKHOYLQJ�IURP�WKH�VWRUDJH�VKHG�WKDW�ZDV�XVHG�ZKHQ�RXU�%RRN�)DLU�ZDV�LQ�WKH�3RRO�%XLOGLQJ��7KLV�ZLOO�JLYH�
XV�URRP�WR�SXW�WKH�GRQDWHG�ERRNV�LQ�WKH�VWRUDJH�VKHG��,I�\RX�ZRXOG�OLNH�VRPH�RI�WKH�VKHOYLQJ��SOHDVH� 
FRQWDFW�5LWD�RU�$P\�DV�VRRQ�DV�SRVVLEOH�� 
 
:H�KRSH�WKH�ODVW�\HDU�KDV�EHHQ�KHDOWK\�IRU�HYHU\RQH�DQG� 

WKDW�ZH�ZLOO�DOO�EH�YDFFLQDWHG�DQG�UHDG\�IRU�%RRN�)DLU�������� 
 
5LWD�%HUJVWURP 
$P\�)LHOGV 
%RRN�)DLU�&R-&KDLUV 
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3ULPDU\�(OHFWLRQ 
 

7KH�3$�3ULPDU\�(OHFWLRQ�LV�0D\������9RWH�E\�0DLO�EDOORWV�VKRXOG�EH�PDLOHG�RXW�VRRQ���,I�\RX�GLGQ¶W�UHTXHVW�RQH�� 
UHPHPEHU�WR�927(�LQ�SHUVRQ���2II�\HDU�SULPDULHV�GRQ¶W�JHW�PXFK�SXEOLFLW\��\HW�WKH\�DUH�YHU\�LPSRUWDQW���/RFDOO\��WKHUH�
DUH�HOHFWLRQV�IRU�PD\RUV��FRPPLVVLRQHUV��FLW\�DQG�FRXQW\�FRXQFLOV�DQG�VFKRRO�ERDUGV���6WDWHZLGH��WKHUH�DUH�LPSRUWDQW�
MXGLFLDO�HOHFWLRQV�DQG�EDOORW�LVVXHV� 
 
7KLV�0D\�ZH�ZLOO�EH�YRWLQJ�RQ�WKUHH�SURSRVHG�DPHQGPHQWV�WR�WKH�3$�&RQVWLWXWLRQ���%DOORW�4XHVWLRQV���DQG���GHDO�ZLWK�
OLPLWLQJ�WKH�*RYHUQRU¶V�SRZHUV�GXULQJ�D�VWDWH�RI�HPHUJHQF\���7KHVH�EDOORW�TXHVWLRQV�FDPH�DERXW�GXH�WR�WKH�5HSXEOLFDQ�
PDMRULW\¶V�IUXVWUDWLRQ�ZLWK�*RYHUQRU�:ROI¶V�UHVSRQVH�WR�WKH�&29,'�SDQGHPLF���,�DOZD\V�TXHVWLRQ�EDOORW�LVVXHV�WKDW�DUH�
QRW�ELSDUWLVDQ���$GPLQLVWUDWLRQV�FKDQJH��OHJLVODWLYH�SRZHU�FKDQJHV��EXW�WKH�FRQVWLWXWLRQ�LV�ILQDO���,�DOVR�ZRUU\�DERXW�KRZ�
FKDQJHV�WR�WKH�FRQVWLWXWLRQ�PLJKW�DOVR�DIIHFW�WKH�EDODQFH�RI�SRZHU���,¶YH�ZULWWHQ�DERXW�KRZ�+DUULVEXUJ�IXQFWLRQV��RU�
GRHVQ¶W�IXQFWLRQ���,Q�DQ�HPHUJHQF\��GR�\RX�ZDQW�WKH�JRYHUQRU�WR�EH�DEOH�WR�DFW�TXLFNO\��RU�KDYH�GHFLVLRQV�WLHG�XS�IRU� 
H[WHQGHG�WLPH�LQ�WKH�*HQHUDO�$VVHPEO\"��� 
 
%DOORW�4XHVWLRQ���LV�ILQH���,W�GHDOV�ZLWK�SURKLELWLQJ�IUHHGRP�IURP�GLVFULPLQDWLRQ�EDVHG�RQ�UDFH�RU�HWKQLFLW\���,W¶V�QRW� 
UHDOO\�QHHGHG�DV�WKH�FRQVWLWXWLRQ�DOUHDG\�KDV�WKHVH�SURYLVLRQV���+RZHYHU��LW�ZDV�LQFOXGHG�RQ�WKH�EDOORW�WR�PDNH� 
4XHVWLRQV���DQG���PRUH�SRVLWLYH���,W¶V�DOZD\V�JRRG�WR�TXHVWLRQ�ZK\�SURSRVDOV�JHW�RQ�WKH�EDOORW���3$�/HDJXH�RI�:RPHQ�
9RWHUV�KDV�JRRG�LQIRUPDWLRQ�RQ�WKHVH�LVVXHV���&KHFN�LW�RXW���,¶P�KDSS\�WR�DVVLVW�DQ\RQH�ZLWK�EDOORW�TXHVWLRQV��� 
927(�0$<���������� 
 
-RDQ�+RZH��3XEOLF�3ROLF\ 

3URJUDP�&RPPLWWHH�0HVVDJH 
 
7KH�ILQDO�EUDQFK�PHHWLQJ�IRU�WKH�\HDU�ZDV $SULO����RQ�=RRP��1RW�RQO\�GLG�ZH�KDYH����PHPEHUV DWWHQG��EXW�
DOVR�RQH�RI�WKRVH�PHPEHUV�ZDV +RQRUDU\�/LIHWLPH�0HPEHU�0DUJH�*RWWVKDOO�ZKR�=RRPHG�ZLWK�XV�IURP�
KHU�KRPH�LQ +ROODQG��0LFKLJDQ��:KDW�D�QLFH�VXUSULVH�WKDW�ZDV��,W ZDV�ZRQGHUIXO�VHHLQJ KHU�DQG�KDYLQJ�WLPH�
WR�FKDW�ZLWK�KHU�DJDLQ� 
 

$IWHU�YRWLQJ�WR�DSSURYH�WKH�VODWH�RI RIILFHUV�IRU�����--������VHH 0HPEHUVKLS�0HVVDJH�DUWLFOH�IRU�GHWDLOV���
/LQGD�5REELQV��/LQGD�=LPPHUPDQ�DQG�$QQH +DPPHUVPLWK�RI�WKH�$ZDUGV�&RPPLWWHH�DQQRXQFHG�WKH DZDUG�
UHFLSLHQWV� �7KH %UDQFK�2XWVWDQGLQJ�:RPDQ RI�WKH�<HDU�LV�%HWK�&RUURGD��DQG�WKH�0HPEHU�0DNLQJ�D� 
'LIIHUHQFH�LV�$P\�)LHOGV��7KH�1DPHG�*LIW�+RQRUHHV�DUH�1DQF\�'LVDULR�DQG�.DUHQ�'RQDOG��DOVR�5DFKHO�
*ULIILQ�LV�WKH�UHFLSLHQW�RI�WKH�*DWHZD\�WR�(TXLW\�$ZDUG� 
 

$QQ�%URZQ�SUHVHQWHG�WKH�GHWDLOV�RI�WKH�$$8:�1DWLRQDO�(OHFWLRQV��ZKLFK�RSHQHG�RQ�$SULO����DQG�FORVHV�RQ�
0D\���� 5HPHPEHU WR�YRWH�HLWKHU RQOLQH�RU�E\�PDLO�� ,I�\RX KDYH DQ�HPDLO�RQ�ILOH�ZLWK�RXU�$$8:�EUDQFK��
\RX�VKRXOG�KDYH�UHFHLYHG�DQ�HPDLO�IURP�6KDQQRQ�:ROIH�RQ�$SULO����ZKLFK�SURYLGHV�GHWDLOV�RI�YRWLQJ�RQOLQH�
�LQFOXGLQJ�\RXU�,' QXPEHU�DQG�D�3,1�QHHGHG�WR�YRWH��� ,I�\RX�GR�QRW�KDYH�DQ HPDLO�RQ�ILOH��\RX�FDQ�UHTXHVW�
D�EDOORW�E\�PDLO�E\�FDOOLQJ����-���-����� 
 

'XULQJ�WKH�RSHQ�FKDW�WLPH��ZH�DVNHG�TXHVWLRQV��GLVFXVVHG�$$8:�QDWLRQDO¶V�RSHQ�PHPEHUVKLS�SURSRVDO��
DQG�KHDUG�DERXW�VRPH LQWHUHVWLQJ�WKLQJV�PHPEHUV�OHDUQHG�GXULQJ�WKLV�SDQGHPLF�\HDU��:H�DOVR�WDONHG�DERXW�
WKH GLVDSSRLQWPHQW�RI�QRW�KDYLQJ�%RRN�)DLU��7KH�UHDO�GLVDSSRLQWPHQW�ZDV�QRW�EHLQJ�DEOH�WR�DZDUG� 
VFKRODUVKLSV�WR�WKH�KLJK�VFKRRO�VWXGHQWV�DJDLQ�WKLV�\HDU��)UDQ�%HQWNRZVNL�VXJJHVWHG�WKDW�SHUKDSV�ZH�
FRXOG SUHVHQW�D�PRQHWDU\�DZDUG�WR�RQH�JLUO�IURP�HDFK�VFKRRO�LQ OLHX�RI VFKRODUVKLSV�WKLV�\HDU� 7KDW�ZD\�ZH�
FRXOG�DW�OHDVW�FRQWLQXH�RXU�WUDGLWLRQ�RI�JLYLQJ�  
 

:H�DOVR�DSSUHFLDWHG�KHDULQJ�LGHDV�IURP�PHPEHUV�DERXW�ZKDW NLQGV�RI�SURJUDPV�WKH\�ZRXOG�OLNH�IRU�QH[W�
\HDU��6RPH VXJJHVWLRQV�ZHUH�D�VKRZ�DW�3$�3OD\KRXVH��ZH�ZLOO�WU\�DJDLQ����PXVHXP WRXUV��FRQFHUWV�DW�ORFDO�
RXWGRRU�YHQXHV��DV ZHOO�DV�SURJUDPV�RQ�FOLPDWH FKDQJH��ORFDO�DXWKRUV�RU�ZRPHQ�OHDGHUV�LQ�EXVLQHVV��,I�\RX�
KDYH�DQ\�LGHDV��SOHDVH�FRQWDFW�WKH�SURJUDP�FRPPLWWHH----ZH�ZRXOG�ORYH�WR�KHDU�IURP�\RX�DQ\�WLPH��,Q� 
DGGLWLRQ��ZH�KRSH�WKDW�QH[W�\HDU�ZLOO�VHH�XV�PRYLQJ�LQ�D�EHWWHU�GLUHFWLRQ LQWR�VRPH�NLQG�RI�QRUPDOF\�� ,W�KDV�
EHHQ�D�FKDOOHQJLQJ�\HDU�IRU�DOO�RI�XV� DQG�WKH�FRPPLWWHH�ZDQWV�WR�WKDQN�\RX IRU�\RXU�NLQG�ZRUGV�DQG�IRU�EH�
LQJ�VXSSRUWLYH�RI�XV�DV�ZH IRUJHG DKHDG�WRJHWKHU�RQ�WKLV�MRXUQH\�  

3OHDVH�UHPHPEHU WKHUH LV�QR�0D\�PHHWLQJ��+DYH�D�JUHDW�VXPPHU� 
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*URXS�,QIRUPDWLRQ�� 
 
'LYHUVLW\��'HHGV�DQG�'LDORJXH��0HPEHUV�RI�WKLV�JURXS�FRPH�IURP�WKH�%HWKOHKHP��(DVWRQ�DQG 
$OOHQWRZQ�EUDQFKHV��7KLV�JURXS�LV�FRQFHUQHG�ZLWK�VRFLDO�DFWLRQ�DV�ZHOO�DV�VRFLDO�MXVWLFH���7KH�JURXS�GHFLGHG�WR�
WU\�D�QHZ�PRGHO��2YHU�DW�OHDVW�WKH�QH[W��-��PRQWKV��WKH�JURXS�ZLOO�EH�XVLQJ�WKH�IUHH��SXEOLFDWLRQ��$QWL-UDFLVP�
'DLO\��7ZR�PHPEHUV�ZLOO�LGHQWLI\�WRSLFV�IURP�DPRQJ�WKH�'DLO\
V�SXEOLFDWLRQ�DQG�OHDG�WKH�GLVFXVVLRQV� �(DFK�
QHZ�SDLU�DOVR�ZLOO�EH�UHVSRQVLEOH�IRU�KDQGOLQJ�WKH�ORJLVWLFV�RI�UXQQLQJ�WKH�JURXS--VHQGLQJ�RXW�DJHQGDV�� 
IROORZLQJ�XS��HWF��8VLQJ�YDULRXV�PHGLD��WKH�JURXS�H[DPLQHV�WKH�UROH�RI�VRFLHW\�LQ�WKH�SUREOHPV�RI�GLYHUVH� 
SRSXODWLRQV��DJH��JHQGHU��UDFH��DELOLW\�DQG�UHOLJLRQ�� 
�,I�\RX�KDYH�TXHVWLRQV��SOHDVH�FRQWDFW��5RVHPDU\�UREDNHU���#JPDLO�FRP�� 
 
%DFFKDH��%DFFKDH�ZLOO�PHHW�QH[W�RQ�=RRP�RQ�0D\����DW������SP�WR�FKDW�DQG�PDNH�ILQDO�SODQV�IRU�RXU�HQG�RI�\HDU� 
DFWLYLW\��2XU�XVXDO�0D\�GLQQHU�ZLOO�QRW�EH�KHOG�WKLV�\HDU��EXW�DQ�RXWGRRU�PHDO�DQG�SRVVLEOH�ZLQH�WDVWLQJ�ZLOO�EH�KHOG� 
VRPHWLPH�LQ�-XQH�LQVWHDG��$Q\�TXHVWLRQV"�3OHDVH�FRQWDFW�3K\OOLV�:DUJR�� 
 
0\VWHU\�3DSHUEDFN��$WWHQWLRQ�DOO�P\VWHU\�ORYHUV��7KH�0\VWHU\�%RRN�&OXE�ZLOO�PHHW�RQ�7XHVGD\��0D\�����DW�
����30�WR�GLVFXVV�³7KH�:LWFK�(OP´�E\�7DQD�)UHQFK��0DU\�'DZVRQ�ZLOO�OHDG�RXU�GLVFXVVLRQ�DQG�ZH�DUH�KRSLQJ�
ZH�ZLOO�EH�DEOH�WR�PHHW�LQ�SHUVRQ�IRU�WKH�ILUVW�WLPH�LQ�PRUH�WKDQ�D�\HDU��1HZ�PHPEHUV�DUH�ZHOFRPH��3OHDVH� 
FRQWDFW�0DU\�IRU�PRUH�LQIRUPDWLRQ� 
 
2XW�WR�/XQFK�%XQFK��&LQG\�DQG�-RDQ�ORRN�IRUZDUG�WR�RUJDQL]LQJ�D�OXQFK�DV�VRRQ�DV�LW¶V�VDIH�WR�HDW�LQ�D�
UHVWDXUDQW�DJDLQ��8QWLO�WKHQ��VWD\�VDIH�HYHU\RQH���&LQG\�+XKQ�DQG�-RDQ�+RZH�� 

3DSHUEDFN�,���3OHDVH�FRQWDFW�0\UD�6DWXUHQ�IRU �LQIRUPDWLRQ�UHJDUGLQJ�WKH�0D\�PHHWLQJ���1HZ�PHPEHUV�
DUH�DOZD\V�ZHOFRPH���P\UD���#KRWPDLO�FRP� 
 
3DSHUEDFN�,,��33%,,�%22.�*5283�33%,,�%22.�*5283�ZLOO�PHHW�LQ�SHUVRQ�IRU�WKHLU�0D\�PHHWLQJ�RQ�7XHVGD\��
0D\����DW�����SP��2XU�KRVWHVV�LV�5LWD�%HUJVWURP�7KH�ERRN�IRU�0D\�LV�³/RYH�0HGLFLQH´�E\�/RXLVH�(UGULFK�DQG�RXU�UH�
YLHZHU�LV�'HE�6SLQQH\��3OHDVH�OHW�5LWD�NQRZ�LI�\RX�FDQ�DWWHQG�WKH�PHHWLQJ-���-���-������:H�DOZD\V�ZHOFRPH�QHZ�
PHPEHUV��LI�\RX�DUH�LQWHUHVWHG�LQ�MRLQLQJ�RXU�JURXS�FRQWDFW�PH�DW��MRDQQHIOHFKHZDJQHU#JPDLO�FRP� 
+DSS\�5HDGLQJ��-RDQQH�:DJQHU 

0HPEHUVKLS�1HZV 
 
'XULQJ�RXU�$SULO����=RRP�SURJUDP��RXU�%UDQFK�YRWHG�WR�DSSURYH�/LQGD�5REELQV�DV�)LQDQFH�2IILFHU��:H�DUH�
KDSS\�WR�ZHOFRPH�QHZ�ERDUG�PHPEHUV��1DQ�)DXVW�DQG�.DWK\�.DKOHU��DV�0HPEHUVKLS�9LFH�3UHVLGHQWV�DQG� 
DSSURYHG�$QQ�%URZQ�WR�D�VHFRQG�WHUP�DV�D�0HPEHUVKLS�9LFH�3UHVLGHQW��  
 
:H�DUH�FXUUHQWO\�LQ�WKH�SURFHVV�RI�YRWLQJ�LQ�WKH�$$8:�1DWLRQDO�(OHFWLRQV��$OO�PHPEHUV�KDYH�DQ� 
RSSRUWXQLW\�WR�YRWH�RQ�WKH�VODWH�RI�RIILFHUV�WR�WKH�1DWLRQDO�%RDUG�RI�'LUHFWRUV��SXEOLF�SROLF\��DQG�E\ODZ�FKDQJ�
HV�IRU�2SHQ�0HPEHUVKLS�WKURXJK�0D\�����1DWLRQDO�VWURQJO\�UHFRPPHQGV�WKH�HOLPLQDWLRQ�RI�WKH�GHJUHH�UH�
TXLUHPHQW�IRU�PHPEHUVKLS�LQ�$$8:��$�VKRUW�3RZHU3RLQW�SUHVHQWDWLRQ�UHYLHZHG�VRPH�RI�WKH�WDONLQJ�SRLQWV�IRU�
WKLV�FKDQJH��'LVFXVVLRQ�IROORZHG�RQ�WKH�WRSLF�RI�2SHQ�0HPEHUVKLS��:LOO�RXU�QDPH�FKDQJH"� 
:LOO�RXU�QDPH�VWLOO�PHDQ�WKH�VDPH�LI�ZH�QR�ORQJHU�UHTXLUH�D�KLJKHU�HGXFDWLRQ�GHJUHH��2QH�PHPEHU¶V� 
VXJJHVWLRQ��WKH�$PHULFDQ�$VVRFLDWLRQ�RI�8QLWHG�:RPHQ�ZRXOG�EH�D�JRRG�ILW��)RU�QRZ�KRZHYHU��WKHUH�ZLOO�EH�
QR�QDPH�FKDQJH��DQG�ZH�ZDLW�IRU�WKH�QDWLRQDO�HOHFWLRQ�UHVXOWV�ODWHU�LQ�0D\�  
 
,I�ZH�OHDUQHG�RQH�WKLQJ�IURP�WKLV�SDVW�\HDU��ZH�OHDUQHG�WR�WKLQN�RXWVLGH�WKH�ER[�DQG�EH�FUHDWLYH��:H�KDG�WR�ILQG�
QHZ�ZD\V�WR�FRPPXQLFDWH�DQG�VWD\�LQ�WRXFK�ZLWK�IDPLO\�DQG�IULHQGV��:H�KDG�WR�DGDSW��&KDQJH�LV�QRW�DOZD\V�
EDG��MXVW�VRPHWLPHV�XQFRPIRUWDEOH��  
 
 7KH�6TXDUH�VDLG�WR�WKH�&LUFOH���<RX�ZLOO�KDYH�WR�FKDQJH�WR�ILW�LQWR� 
 RXU�V\VWHP���7KH�&LUFOH�UHSOLHG���0D\EH�WKH�V\VWHP�KDV�WR�FKDQJH 
� VR�ZH�DOO�FDQ�ILW���  
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%HWK�&RUURGD 
�����/DID\HWWH�$YHQXH 
%HWKOHKHP��3$������ 
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