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����7KH���WK�%RRN�)DLU�IRU�RXU�%UDQFK� 
 

:LWK�D�WZR�\HDU�KLDWXV�IURP�WKLV�PXFK�DQWLFLSDWHG�\HDUO\�HYHQW��WKH� 
FR-FKDLUV��VHFWLRQ�FKDLUV��PHPEHUV�DQG�FRPPXQLW\�YROXQWHHUV�DUH�5($'<�WR�
JHW�VWDUWHG� 
 
%RRN�)DLU�VWDUWHG�VPDOO�EXW�KDV�EORVVRPHG���7KH�ILUVW�\HDU�RQ�0DLQ�6WUHHW�
WKHQ�DURXQG�WKH�FRUQHU�DQG�XS�WKH�KLOO�WR�&LW\�0RWRUV���$IWHU�%URDG�6WUHHW�WKH�
%RRN�)DLU�PRYHG�WR�WKH�3HQQV\OYDQLD�3OD\KRXVH�LQ������IRU�D�VKRUW�UXQ��WKHQ�
DFURVV�WKH�VWUHHW�WR�WKH�5LQN�DQG�3RRO��QH[W�WKH�3RRO�DQG�ILQDOO\�WR�WKH�,FH�
5LQN�LQ��������9ROXQWHHUV��PHPEHUV�DQG�WKH�FRPPXQLW\�ORYH�WKH�PRYH�WR�WKH�
,FH�5LQN�-�VR�PXFK�URRP���:H�DUH�VR�ORRNLQJ�IRUZDUG�WR�FRQWLQXLQJ�WR�XVH�
WKH�5LQN�IRU�PDQ\�\HDUV�WR�FRPH� 
 
'HVSLWH�QR�%RRN�6DOH�IRU���\HDUV��ZH�KDYH�EHHQ�EXV\��GLVPDQWOLQJ�WKH� 
$PD]RQ�6WRUH�DQG�JDWKHULQJ�ERRNV�IURP�DOO�RYHU�WKH�YDOOH\���:H�KDYH� 
EDVHPHQWV�JDUDJHV�IXOO�RI�ERRNV�WKDW�ZH¶YH�EHHQ�FROOHFWLQJ�DQG�SUH-VRUWLQJ���
:H¶YH�EHHQ�JHWWLQJ�ORWV�RI�HPDLOV�IURP�SHRSOH�ORRNLQJ�IRUZDUG�WR�WKLV� 
RXWVWDQGLQJ�HYHQW�-�ERWK�WR�GRQDWH�DQG�WR�EX\� 
 
7KDQN�\RX�WR�HYHU\RQH�ZKR�VDYHG�
WKHLU�ERRNV���:H�WKLQN�WKLV�ZLOO�EH�D�
EDQQHU�\HDU�IRU�GRQDWLRQV���6R 
ZH�ZLOO�QHHG�D�EDQQHU�QXPEHU�RI� 
YROXQWHHUV�WR�JHW�HYHU\WKLQJ�VRUWHG�DQG�
SULFHG���$Q\�IUHH�WLPH�\RX�KDYH��IHHO�
IUHH�WR�FRPH�E\�WKH�,FH�5LQN�DQG��JLYH�
XV�D�KDQG��� 
 
/RRNLQJ�IRUZDUG�WR�EUHDNLQJ�

���0LOOLRQ��LQ�VDOHV��� 
 

:H�FRXOGQ¶W�GR�LW�ZLWKRXW�HYHU\RQH� 
 
5LWD�%HUJVWURP�	�$P\�)LHOGV�� 
%RRN�)DLU�&R-&KDLUV 
IRU�WKH�([HFXWLYH�%RDUG 3KRWR�FRPSOLPHQWV�RI�IRUPHU�PHPEHU���

+HU�ERRNV�ZHUH�GURSSHG�RII�WKLV�IDOO�
E\�WKH�OLWWOH�RQH�LQ�WKH�SKRWR��� 
7KH�SLFWXUH�LV�F������RU����� 
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1RPLQHH�)RU�%UDQFK�&R-9LFH�3UHVLGHQW�RI�3URJUDPV 
 
 
/LQGD�)HGHULFR�JUDGXDWHG�IURP�5RZDQ�8QLYHUVLW\���*ODVVERUR�
6WDWH��ZLWK�D�%�$��LQ�(OHPHQWDU\�(GXFDWLRQ��6KH�WDXJKW�IRU�IRXU�
\HDUV�LQ�9LQHODQG�1-�DQG�LQ�KHU�KRPHWRZQ�RI��:LOOLQJERUR��1-��
6KH�GHFLGHG�WR�WU\�D�QHZ�³SDWK´�ZRUNLQJ�DV�DQ�HGLWRULDO�DVVLVWDQW�DW�
D�0F*UDZ-+LOO�FRPSDQ\��$IWHU�PDUULDJH�WR�KHU�KXVEDQG��VKH�
PRYHG�WR�FHQWUDO�1HZ�-HUVH\�DQG�ZRUNHG�DV�D�ZKROHVDOH�ERRN� 
GLVWULEXWRU��6KH�WKHQ�JRW�D�FDOO�IURP�$7	7��0RUULVWRZQ��1-�� 
 
$IWHU�VL[�\HDUV��FRPPXWLQJ�D�ORQJ�WLPH�DQG�OHDYLQJ�D�WRGGOHU�IRU�
HOHYHQ�KRXUV��VKH�GHFLGHG�WR�EH�ZLWK�KHU�FKLOGUHQ�IXOO�WLPH��+HU�
IDPLO\�PRYHG�WR�%HWKOHKHP��3D��������6KH�ORYHV�WKH�/HKLJK�9DOOH\�
DQG�ILQGV�WKHUH�DUH�VR�PDQ\�DFWLYLWLHV�WR�GR��6KH�MRLQHG�$$8:�LQ�
0DUFK�������DIWHU�WDONLQJ�WR�D�PHPEHU�RI�$$8:��6KH�KDG�D�
FKDQJH�LQ�VFHQHU\�LQ�0DUFK������DQG�PRYHG�WR�5RVZHOO�*$��
ZKHUH�VKH�MRLQHG�WKH�1RUWK�)XOWRQ�$$8:�EUDQFK��6KH�DQG�KHU�
KXVEDQG�GHFLGHG�WKH\�QHHGHG�WR�UHWXUQ�WR�WKH�1RUWKHDVW�EHFDXVH� 
WKH\�PLVVHG�WKHLU�FKLOGUHQ��ZKR�DUH�QRZ�LQ�WKHLU�WKLUWLHV�� 
6KH�UHMRLQHG�WKH�%HWKOHKHP�EUDQFK�LQ�6HSW������� 

$WWHQWLRQ�DOO�0HPEHUV��%22.�)$,5�,6�+(5(� 
:H�DUH�VR�H[FLWHG�WR�EH�UHVXPLQJ�ERRN�IDLU�WKLV�\HDU�� 

 

7KLV�ZLOO�EH�RXU���WK�\HDU�DQG�ZH�KRSH�WR�H[FHHG����PLOOLRQ�LQ�JURVV�VDOHV�VLQFH�WKH�VDOH�EHJDQ�LQ������� 
 
$V�\RX�NQRZ��DOO�QHW�SURILWV�JR�WR�VFKRODUVKLSV�IRU�KLJK�VFKRRO�VHQLRUV�DQG�ZRPHQ�� 
:H�DUH�DFFHSWLQJ�GRQDWLRQV�EHJLQQLQJ�0RQGD\��$SULO���DQG�FRQWLQXLQJ�XQWLO� 
$SULO�������$0�–�1RRQ��0RQ��–�6DW��7KH�VDOH�LWVHOI�WDNHV�SODFH�IURP�$SULO����–�0D\��� 
$V�DOZD\V��WKH�ERRN�IDLU�ZLOO�RQO\�EH�D�VXFFHVV�ZLWK�WKH�KHOS�RI�RXU�DUP\�RI� 
YROXQWHHUV��3ODQ�WR�FRPH�KHOS�VRUW��ZRUN�WKH�VDOHV�GHVN��RU�EH�D�IORRU�PRQLWRU��(YHQ�D� 
IHZ�KRXUV�D�ZHHN�LV�VR�DSSUHFLDWHG��,I�\RX�KDYH�QHYHU�GRQH�LW�EHIRUH�ZH�ZLOO�EH�KDSS\� 
WR�WUDLQ�\RX��5HFUXLW�IULHQGV�–�LW�LV�QRW�QHFHVVDU\�WR�EH�D�PHPEHU�DOWKRXJK�RI�FRXUVH� 
QHZ�PHPEHUV�DUH�DOZD\V�ZHOFRPH�� 

 
$OO�YROXQWHHUV�DUH�ZHOFRPH�DW�WKH�.LFN-2II�.RIIHH�� 
7XHVGD\��$SULO�������$0�DW�WKH�,FH�5LQN��5LWD�DQG�$P\�
ZLOO�XSGDWH�XV�RQ�QHZ�SURFHGXUHV�IRU�WKLV�\HDU�DQG�VRUWLQJ�
ZLOO�EHJLQ��3ODQ�WR�MRLQ�XV�IRU�D�OLJKW�VXSSHU�DQG�VKRSSLQJ�
RQ�7XHVGD\��$SULO������-��30�DW�WKH�,FH�5LQN�IRU�RXU�6XS�DQG�6KRS��7KLV�LV�DOVR�
RXU�DQQXDO�PHHWLQJ�VR�ZH�KRSH�WR�VHH�HYHU\RQH�WKHUH��(YHQ�LI�\RX�DUH�XQDEOH�WR�
YROXQWHHU��SODQ�WR�VWRS�E\�WKH�,FH�5LQN�IRU�ERRNPDUNV�DQG�\DUG�VLJQV�WR� 
GLVWULEXWH�WR�IULHQGV��IDPLO\��QHLJKERUV��FKXUFKHV��DQG�EXVLQHVVHV��:H�WKLQN�
WKHUH�ZLOO�EH�D�ORW�RI�SHQW-XS�GHPDQG�WKLV�\HDU�DQG�ZH�ZDQW�WR�JHW�WKH�ZRUG�RXW�� 
 
7KDQNV�LQ�DGYDQFH�IRU�HYHU\RQH¶V�KHOS�� 
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$118$/�*(1(5$/�0((7,1*�$1'�(/(&7,21�2)�2)),&(56 
 

$V�ZH�KDYH�GRQH�LQ�SDVW�\HDUV��WKH�%HWKOHKHP�%UDQFK�ZLOO�KROG�LWV�$QQXDO�*HQHUDO�0HHWLQJ� 
GXULQJ�WKH�6XS�µ1�6KRS�3URJUDP��7KLV�\HDU�WR�EH�KHOG�DW�WKH�,FH�5LQN�RQ�,OOLFNV�0LOO�5RDG�RQ�
$SULO���WK�DW���30����$W�WKLV�WLPH��ZH�ZLOO�KROG�WKH�HOHFWLRQ�IRU�%UDQFK�RIILFHUV�FRPPHQFLQJ�WKHLU�
WZR-\HDU�SRVLWLRQV�RQ�-XO\�����������:H�KDYH�RQH�QRPLQHH�IRU�HDFK�RSHQ�SRVLWLRQ� 
 
6HFUHWDU\    -RDQQH�:DJQHU 
3URJUDP�&R-9LFH�3UHVLGHQW /LQGD�)HGHULFR 
     .ULVWLQD�+ROOLPJVZRUWK 
 
:H�FDQ�DFFHSW�QRPLQHHV�IURP�WKH�IORRU�DW�WKH�PHHWLQJ��EXW�SOHDVH�KDYH�WKH�EUDQFK�PHPEHU¶V�
DJUHHPHQW�WR�EH�QRPLQDWHG�EHIRUHKDQG� 
 

,I�\RX�DUH�XQDEOH�WR�DWWHQG�WKH�$QQXDO�*HQHUDO�0HHWLQJ�RQ�$SULO���WK��SOHDVH�XVH�WKH�SDSHU�EDOORW�
EHORZ� 
 

-------------------------------------------------------------------------------------------------------------- 
%$//27�)25�2)),&(56�)25�7+(�����-�����7(50 

�3OHDVH�YRWH�IRU�D�PD[LPXP�RI�WKUHH�� 
 
BBBBBBBB-2$11(�:$*1(5��6(&5(7$5< 
BBBBBBBBB�/,1'$�)('(5,&2��&2-9,&(�35(6,'(17��352*5$06 
BBBBBBBBB�.5,67,1$�+2//,1*6:257+��&2-9,&(�35(6,'(17��352*5$06 
 

:5,7(�,1�120,1$7,21��� 2)),&( �BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
����� 0(0%(5 �BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

3OHDVH�SODFH�\RXU�FRPSOHWHG�EDOORW�LQWR�DQ�XQPDUNHG�HQYHORSH��VHDO�LW��DQG�SXW�LW�LQWR�D�VHFRQG�HQYHORSH��VWDPS�
LW��DQG�PDLO�LW�WR���  
      &DWK\�.RWDQFKLN��$$8:�6HFUHWDU\ 

 �����+DUYHVW�&RXUW  
 &HQWHU�9DOOH\��3$������� 

0RUDYLDQ�8QLYHUVLW\�:LQQHU�RI�%HWKOHKHP�%UDQFK������6WXGHQW�*UDQW 

$O\VVD�'OXW]�LV�D�6HQLRU�'RXEOH�0DMRU�LQ�3ROLWLFDO�6FLHQFH�DQG�+LVWRU\��6KH�PLQRUV�LQ�,QGLJHQRXV�6WXGLHV��DQG�
ZLOO�EH�WKH�ILUVW�VWXGHQW�WR�JUDGXDWH�IURP�0RUDYLDQ�ZLWK�WKLV�FHUWLILFDWH��6KH�LV�DOVR�D�IUHTXHQW�UHFLSLHQW�RI�'HDQ
V�
/LVW��,Q�KHU�IRXU�\HDUV�RQ�FDPSXV��VKH�KDV�EHHQ�LQYROYHG�LQ�PDQ\�DVSHFWV�RI�FDPSXV�OLIH��$O\VVD�LV�D�PHPEHU�RI�
RXU�/DZ�)UDWHUQLW\��3KL�$OSKD�'HOWD��DQG�RXU�+LVWRU\�+RQRU�6RFLHW\��3KL�$OSKD�7KHWD��6KH�LV�WKH�3UHVLGHQW�RI�,RWD�
,RWD�,RWD��RXU�:RPHQ�DQG�*HQGHU�6H[XDOLW\�6WXGLHV�+RQRU�6RFLHW\� $O\VVD�DOVR�ZDV�D�8QLWHG�6WXGHQW� 
*RYHUQPHQW�5HSUHVHQWDWLYH�ZKHUH�VKH�VDW�RQ�WKUHH�FRPPLWWHHV��&OXEV�DQG�(YHQWV��'LYHUVLW\��(TXLW\��DQG�,QFOX�
VLRQ��DQG�6H[XDO�$ZDUHQHVV�DQG�9LROHQFH�3UHYHQWLRQ��6KH�LV�PRVW�SURXG�RI�KHU�DFKLHYHPHQWV�WKURXJK�7ULRWD�DQG� 
,QGLJHQRXV�6WXGLHV� 7KURXJK�7ULRWD��VKH�KDV�SDUWQHUHG�ZLWK�RWKHU�FOXEV�RQ�FDPSXV�WR�GHOLYHU�)ULGD\�)RUXPV�WKDW�
HPSKDVL]HG�LQWHUVHFWLRQDOLW\�LQ�HDFK�WDON��$GGLWLRQDOO\��ZLWK�,QGLJHQRXV�6WXGLHV��VKH�IXUWKHU�SXVKHG�WKH�/DQG�
$FNQRZOHGJHPHQW�WR�EH�UHFRJQL]HG�FDPSXV-ZLGH�DQG�SODQQHG�WZR��5HFRQFLOLQJ�+LVWRU\��HYHQWV�ZLWK�'HDQ�+XQW��
'U��3D[WRQ��DQG�'U��7DERU�DERXW�,QGLJHQRXV�3HRSOHV�LQ�WKH�/HKLJK�9DOOH\��+HU�XOWLPDWH�JRDO�LV�WR�ZRUN�FORVHO\�
ZLWK�WKH�+RSL�7ULEH�LQ $UL]RQD��2XW�RI�KHU�WLPH�DW�0RUDYLDQ��$O\VVD�LV�KRQRUHG�WKDW�VKH�KDG�WKH�RSSRUWXQLW\�DQG�
SULYLOHJH�WR�ZRUN�FORVHO\�ZLWK�'(,�� 
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$QG�WKH�:,11(5�RI�WKH�$$8:-3$�0LQL-*UDQW�LV« 
7KH�0RUDYLDQ�8QLYHUVLW\�6WXGHQW�$IILOLDWH 

 
7KH�VWXGHQW�DIILOLDWH�JURXS�DW�0RUDYLDQ�8QLYHUVLW\�
ZDV�VHOHFWHG�WR�UHFHLYH�DQ�$$8:�3$�6WXGHQW�,PSDFW�
0LQL-*UDQW�������� � 7KH�JRDO�RI�WKH�JUDQW�LV�WR�DVVLVW�
LQ�IXUWKHULQJ�WKH�FROODERUDWLRQ�HIIRUWV�RI�0RUDYLDQ�
$$8:�6WXGHQW�*URXS��8QLWHG�6WXGHQW�*RYHUQPHQW�
�86*���6SHFWUXP�0RUDYLDQ�8QLYHUVLW\�VWXGHQW� 
RUJDQL]DWLRQV�DQG�$$8:�%HWKOHKHP�%UDQFK¶V�HIIRUW�
ZLWK�WKH�3HULRG�3URMHFW��7KH�JUDQW�LV�EHLQJ�DZDUGHG�WR�
FRQWLQXH�WKH�YROXQWHHU�ZRUN�WR�RIIHU�IUHH�SHULRG� 
SURGXFWV�WR�DVVLVW�LQ�FUHDWLQJ�PHQVWUXDWLRQ�HTXDOLW\�LQ�
ZRPHQ¶V�DQG�JHQGHU-QHXWUDO�EDWKURRPV�DFURVV� 
FDPSXV� 
 
7KH�JRDO�RI�WKLV�SURMHFW�LV�WR�LQFUHDVH�WKH�DYDLODELOLW\�
RI�IHPLQLQH�K\JLHQH�SURGXFWV��WDPSRQV�DQG�VDQLWDU\�
SDGV��IRU�LQGLYLGXDOV�ZLWK�OLPLWHG�DFFHVV�RU�OLPLWHG�
ILQDQFHV�  7KH�VWXGHQW�JURXS�SXUFKDVHV�DQG�GLVWULEXWHV�
IUHH�PHQVWUXDO�SURGXFWV�LQ�ZRPHQ¶V�DQG�JHQGHU�QHXWUDO�EDWKURRPV�DFURVV�FDPSXV� �7KLV�DOORZV�LQGLYLGXDOV�WR�
KDYH�D�³EDFNXS�SODQ´�LQ�FDVH�WKH\�DUH�QRW�SUHSDUHG�IRU�WKHLU�SHULRG� �7KLV�LV�HVSHFLDOO\�LPSRUWDQW�IRU�RXU�
/*%47��VWXGHQWV�ZKR�PD\�QRW�IHHO�FRPIRUWDEOH�RU�PD\�QRW�KDYH�IXQGV�RU�PD\�QHHG�KHOS�DQG�NQRZOHGJH�RI�
WKH�YDULRXV�SURGXFWV�IRU�PHQVWUXDWLRQ�   
 
7KLV�SURMHFW�PD\�VRXQG�VLPSOH�–�EX\�WDPSRQV�DQG�SDGV�DQG�SXW�WKHP�LQ�WKH�EDWKURRPV�HDFK�PRQWK� �<HW�WKLV�
VLPSOH�LGHD�KDV�D�SRZHUIXO�LPSDFW�LQ�SURYLGLQJ�D�VDIH�VSDFH�WR�DQ\RQH� �$FFHVV�WR�IUHH�PHQVWUXDO�SURGXFWV�
KHOSV�UHGXFH�IHHOLQJV�RI�VWUHVV��DQ[LHW\��ELDV��DQG�DOLHQDWLRQ� �7KH�SURMHFW�JLYHV�DOO�VWXGHQWV�WKH�HTXDO� 
RSSRUWXQLW\�WR�IRFXV�RQ�WKHLU�HGXFDWLRQ�DQG�UHDFK�WKHLU�IXOO�SRWHQWLDO��UHJDUGOHVV�RI�JHQGHU� 

1HZ�9ROXQWHHU�2SSRUWXQLWLHV�DW�%RRN�)DLU� 
 
$V�%RRN�)DLU�IDVW�DSSURDFKHV��WKHUH�DUH�DEXQGDQW�RSSRUWXQLWLHV�WR�
YROXQWHHU�\RXU�WLPH�DQG�VXSSRUW�RXU�%HWKOHKHP�%UDQFK�DQG�%RRN�
)DLU��0DQ\�PHPEHUV�FRQWULEXWH�E\�VRUWLQJ�ERRN�GRQDWLRQV� 
WKURXJKRXW�$SULO��'XULQJ�%RRN�)DLU�'D\V��YROXQWHHUV�ZRUN�DW�WKH�
FKHFN-RXW�VWDWLRQV�EDJJLQJ�ERRNV�DQG�FROOHFWLQJ�PRQH\�� 
 
7KLV�\HDU��ZH�KDYH�DQRWKHU�RSSRUWXQLW\�IRU�PHPEHUV�WR�YROXQWHHU�
DQG�VHUYH�GXULQJ�%RRN�)DLU�'D\V��:H�DUH�SODQQLQJ�D�0HPEHUVKLS�
7DEOH�ZKHUH�YLVLWRUV�FDQ�JDWKHU�PDWHULDOV��DVN�TXHVWLRQV�DERXW�RXU�
EUDQFK�DQG�SLFN�XS�PHPEHUVKLS�IRUPV��3OHDVH�FRQVLGHU�VXSSRUWLQJ�
WKLV�HIIRUW�DQG�KHOS�XV�JHW�WKH�ZRUG�RXW�DERXW�WKH�EHQHILWV�RI� 
PHPEHUVKLS�LQ�$$8:�%HWKOHKHP� 
 

 � � � � � � �  &RQWDFW�.DWK\�.DKOHU�-����-���-�����RU�$QQ�%URZQ�-����-���-���� 
� � �   �  
�6LJQ�XS�WR�YROXQWHHU�GXULQJ�WKH�%RRN�6DOH��&KRRVH�DQ\�GD\�DQG�WLPHV�\RX�FDQ�ZRUN� 
 

 $SULO�������DP-��SP��$SULO��������DP-��SP��0D\�������QRRQ-��SP��DQG� 0D\������DP-���QRRQ� 
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)XQG�2XU�6FKRROV�3$�8SGDWH 
 

&ORVLQJ�DUJXPHQWV�RQ�WKH�LVVXH�RI�VFKRRO�IXQGLQJ�ZHUH�
SUHVHQWHG�RQ�0DUFK������7KH�DWWRUQH\�IRU�WKH���VFKRRO� 
GLVWULFWV��SDUHQWV�DQG�RUJDQL]DWLRQV��.DWULQD�5RELQVRQ��
VWUHVVHG�WKH�PDLQ�SRLQW��³/RZ-ZHDOWK�GLVWULFWV�GR�QRW�
KDYH�WKH�UHVRXUFHV�WKDW�WKH\�QHHG�WR�SUHSDUH�DOO� 
FKLOGUHQ�IRU�FROOHJH��FDUHHU�DQG�FLYLF�VXFFHVV�´�� 
6KH�VWDWHG�WKH�3$�&RQVWLWXWLRQ�SURPLVHV�WR�LQYHVW�LQ�
HYHU\�IXWXUH�FLWL]HQ��QR�PDWWHU�ZKDW�FRUQHU�RI�WKH�
&RPPRQZHDOWK�WKH\�FRPH�IURP���&XUUHQWO\��WKH� 
*HQHUDO�$VVHPEO\�PDLQWDLQV�D�³WZR-WLHUHG�SXEOLF� 
HGXFDWLRQDO�V\VWHP�GLYLGHG�E\�ORFDO�ZHDOWK��D�V\VWHP� 
RU�µKDYHV¶�DQG�µ�KDYH-QRWV¶ 
 
/HJLVODWLYH�UHVSRQGHQWV�VXJJHVWHG�WKDW�GLIIHUHQW�UHVRXUFHV�DUH�DFFHSWDEOH�EHFDXVH�WKH�&RPPRQZHDOWK�QHHGV� 
SHRSOH�WR�³IOLS�SL]]DV�DQG�ZRUN�DW�0F'RQDOGV´���7KDW�WKH�FRQVWLWXWLRQ�UHTXLUHV�QR�PRUH�WKDQ�D�V\VWHP�RIIHULQJ�DQ�
³DGHTXDWH�EDVLF�HGXFDWLRQ���7KH�FDVH�LV�QRZ�LQ�WKH�SRVW�WULDO�SKDVH��OHJDO�EULHILQJV��GXH�E\�-XO\����IROORZHG�E\�
OHJDO�LVVXH�DUJXPHQWV���:HHNV�RU�PRQWKV�ODWHU�WKH�FRXUW�ZLOO�PDNH�LWV�GHFLVLRQ���6WD\�WXQHG� 
 
,�ZRXOG�OLNH�\RXU�LGHDV�RQ�KRZ�\RX�ZDQW�PH�WR�SURFHHG�ZLWK�3XEOLF�3ROLF\���,�FDQ�FRQWLQXH�WR�ZULWH�RFFDVLRQDO�
DUWLFOHV��RU�GR�\RX�ZDQW�WR�JHW�PRUH�DFWLYHO\�LQYROYHG���,�VXJJHVWHG�SRVW�FDUG�ZULWLQJ�DW�\RXU�VWXG\�JURXSV��EXW�,�
GLGQ¶W�JHW�DQ\�IHHGEDFN��SUR�RU�FRQ���3OHDVH�WDON�WR�PH�DV�ZH¶UH�VRUWLQJ�ERRNV�WKH�QH[W�IHZ�ZHHNV�� 
 
-RDQ�+RZH��3XEOLF�3ROLF\ 

,Q�&DVH�<RX�0LVVHG�WKH�/DWHVW�3URJUDPV�«� 
 
7KH�0RUDYLDQ�VWXGHQW�SURJUDP�³'\QDPLFV�RI�*HQGHU��5HSURGXFWLYH�5LJKWV��DQG�3ULYLOHJH´�ZDV�YHU\�LQWHUHVWLQJ�
DQG�LQIRUPDWLYH�� 7KH�VWXGHQWV�UHSRUWHG�WKDW�JHQHUDOO\�PHGLFDO�UHVHDUFK�DQG�WUHDWPHQW�KDYH�IRFXVHG�RQ�PHQ� �7KH\�
XVHG�FKDUWV�WR�GHPRQVWUDWH�KRZ�ZRPHQ��HVSHFLDOO\�PLQRULW\�ZRPHQ��KDYH�EHHQ�LPSDFWHG�LQ�PHGLFDO�WUHDWPHQW�DQG�
VHUYLFHV� � $FFHVV�WR�PHGLFDO�SHUVRQQHO�ZKR�IRFXV�RQ�ZRPHQ¶V�KHDOWK�LVVXHV��WKH�ORFDWLRQ�RI�PHGLFDO�IDFLOLWLHV��
IXQGLQJ��WLPH�RII�IURP�ZRUN��DQG�EDVLF�KHDOWK�HGXFDWLRQ�DUH�DOO�FRPSRQHQWV�RI�SRRU�KHDOWK�LQ�ZRPHQ��:KHQ�DVNHG�
LI�\RXQJ�PHQ�VWLOO�EHOLHYH�WKDW�ZRPHQ�DUH�WRR�HPRWLRQDO�GXULQJ�WKHLU�SHULRGV�WR�PDNH�VRXQG�MXGJHPHQWV��RQH�RI�WKH�
VWXGHQWV�UHVSRQGHG�E\�VD\LQJ�WKDW�FRPPHQWV�RI�WKDW�VRUW�QHHG�WR�EH�VKXW�GRZQ�LPPHGLDWHO\�DV�QRW�IXQQ\ DQG� 
LQFRUUHFW� �7KHUH�ZHUH����SDUWLFLSDQWV�ZKLFK�LQFOXGHG�WKH���VWXGHQWV�  
 
3K\OOLV�:DUJR��6XVDQ�0F1DPDUD��DQG�2OJD�&RQQHHQ�DWWHQGHG�WKH�(DVWRQ�EUDQFK�SURJUDP��³*URZLQJ�8S�%ODFN�LQ�
(DVWRQ´� �'U��.DUHQ�6��%ULWW��D�SURIHVVRU�RI�%XVLQHVV�(FRQRPLFV�DW�1RUWKDPSWRQ�&RPPXQLW\�&ROOHJH�DQG�DQ� 
$GMXQFW�)DFXOW\�PHPEHU�DW�0XKOHQEHUJ�&ROOHJH�VKDUHG�KHU�H[SHULHQFHV�JURZLQJ�XS�LQ�(DVWRQ�GXULQJ�WKH�����V�WR�
ZHOO�RYHU����SHRSOH� �,W�ZDV�IDVFLQDWLQJ�WR�KHDU�KHU�UHODWH�VWRULHV�RI�WKH�VWURQJ�VXSSRUW�VKH�UHFHLYHG�IURP�KHU� 
IDPLO\��FKXUFK��DQG�WKH�EODFN�FRPPXQLW\�LQ�JHQHUDO��+HU�IDPLO\¶V�VWURQJ�EHOLHI�LQ�WKH�YDOXH�RI�HGXFDWLRQ�ZDV� 
LQVWLOOHG�LQ�KHU�IURP�D�YHU\�HDUO\�DJH� �7KHUH�ZDV�QHYHU�DQ\�GRXEW�WKDW�FROOHJH�ZDV�LQ�KHU�IXWXUH� 
 
2Q�0DUFK�����VHYHUDO�$$8:�%HWKOHKHP�EUDQFK�PHPEHUV�]RRPHG�LQWR�DQ�$$8:�$OOHQWRZQ�%UDQFK�SUHVHQWDWLRQ�
IHDWXULQJ�0DU\�%URZQ��GRFHQW�DW�WKH�0RUDYLDQ�0XVHXP�RI�%HWKOHKHP�� 6KH�EHJDQ�ZLWK�0RUDYLDQ�KLVWRU\�LQ� 
(XURSH��WKHQ�ZHQW�RQ�WR�H[SODLQ�KRZ�WKH�HDUO\�%HWKOHKHP�0RUDYLDQV�VHW�XS�VFKRROV�IRU�WKHLU�RZQ�FKXUFK�PHPEHUV�
DV�ZHOO�DV�ORFDO�WRZQ�FKLOGUHQ�DQG�LQGLJHQRXV�SHRSOH��(GXFDWLRQ�DQG�OHDUQLQJ�WR�UHDG�ZDV�YHU\�LPSRUWDQW�IRU�ERWK�
ER\V�DQG�JLUOV�VR�WKH\�FRXOG�UHDG�WKH�%LEOH�LQ�WKHLU�RZQ�ODQJXDJH� �*LUOV�HGXFDWLRQ�LQFOXGHG�ILQH�QHHGOHZRUN�EXW�
DOVR�VFLHQFH��PDWK��JHRJUDSK\�DQG�RI�FRXUVH��PXVLF��6XFK�D�YDULHW\�RI�LQWHUHVWLQJ��LQIRUPDWLYH�DQG�GLYHUVH�WRSLFV�
IURP�$$8:�UHFHQWO\� 
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',65837,21�$6�23325781,7<���,7¶6�$�:20$1¶6�:25/' 
 

�����$$8:�3$�&RQYHQWLRQ�-XQH��-�������� 
 

&HQWUDO�+RWHO�	�&RQIHUHQFH�&HQWHU��+DUULVEXUJ 
 

�'LVUXSWLRQ�DV�2SSRUWXQLW\���,W¶V�D�:RPDQ¶V�:RUOG 
 

7KLV�EURDG�WKHPH�JLYHV�XV�WKH�RSSRUWXQLW\�WR�H[SORUH�DOO�WKH�RSSRUWXQLWLHV�IRU�ZRPHQ—EXVLQHVV��KHDOWK�� 
HFRQRPLF��SROLWLFDO��HGXFDWLRQ—DV�ZH�HPHUJH�IURP�WKH�SDQGHPLF��:H�GRQ¶W�ZDQW�WR�³JHW�EDFN�WR�QRUPDO´� 
EHFDXVH�QRUPDO�ZDVQ¶W�WKH�EHVW�IRU�ZRPHQ�DQG�JLUOV�� 
 

0DQ\�KDYH�ZULWWHQ�WKDW�WKH�SDQGHPLF�QHHGV�WR�KDYH�DQ�LPSDFW�RQ�VRFLHW\�OLNH�WKH�LQGXVWULDO�DJH��ZRUOG�ZDUV��RU�
WKH�GLJLWDO�DJH—DOO�GLVUXSWRUV��:H�KRSH�WR�H[SORUH�ZKDW�JRRG�ZLOO�FRPH�IURP�WKH�&29,'�GLVUXSWLRQ�DQG�KRZ�
FDQ�ZH�OHYHUDJH�FKDQJH�WR�LPSURYH�LVVXHV�LPSDFWLQJ�ZRPHQ�DQG�JLUOV�� 
 

)HDWXULQJ��EXW�WKHUH�ZLOO�EH�62�PXFK�PRUH��� 
$OLFLD�3HWURVV��&KLHI�'LYHUVLW\�2IILFHU—7KH�+HUVKH\�&RPSDQ\� 
 

*ORULD�/��%ODFNZHOO��&KLHI�([HFXWLYH�2IILFHU—$$8:� 
 

3UHVHQWDWLRQV�IURP�&RPPXQLW\�$FWLRQ�*UDQW�:LQQHUV� 
 

)ULGD\�1LJKW�0HHW�DQG�*UHHW�ZLWK�D�+HUVKH\�7KHPH��$QG�ZH�NQRZ�ZKDW�WKDW�PHDQV��&KRFRODWH�� 
� 
)XQG�UDLVLQJ�6LOHQW�$XFWLRQ� 
 

$&78$/�UHDO-OLIH��IDFH-WR-IDFH� 
�ZLWK�DSSURSULDWH�VRFLDO�GLVWDQFLQJ��LQWHUDFWLRQ�ZLWK�IULHQGV�� 
ROG�DQG�QHZ�� 
 

,PSRUWDQW�'HWDLOV��VR�\RX�FDQ�VWDUW�SODQQLQJ�12:�� 
 

5HJLVWUDWLRQ�)XOO�&RQIHUHQFH�������6DWXUGD\�	�6XQGD\�������6DWXUGD\�
RQO\�������6XQGD\ 

$FFRPPRGDWLRQV�DW�WKH�&HQWUDO�+RWHO���������QLJKW��GRXEOH�RFFXSDQF\� 

:DWFK�IRU�5HJLVWUDWLRQ�,QIRUPDWLRQ�DQG�PRUH�E\�HPDLO�DURXQG�0DUFK���� 

:HOFRPH�1DWDOLH�&KLFNH\ 
 

1DWDOLH�JUDGXDWHG�ZLWK�D�%$�LQ�(QJOLVK�IURP�/\FRPLQJ�&ROOHJH�LQ�
:LOOLDPVSRUW��3$��DQG�WKHQ�UHFHLYHG�KHU�0$�LQ�(QJOLVK�IURP�
/HKLJK�8QLYHUVLW\��1DWDOLH�WDXJKW�(QJOLVK�DW�/LEHUW\�+LJK�6FKRRO�
LQ�WKH�%HWKOHKHP�6FKRRO�'LVWULFW��UHWLULQJ�LQ�������6KH�VWD\V� 
FRQQHFWHG�ZLWK�KHU�HGXFDWLRQ�EDFNJURXQG�DQG�VXSHUYLVHV�VWXGHQW�
WHDFKHUV�IURP�0RUDYLDQ�8QLYHUVLW\��� 
 
1DWDOLH�NQRZV�ILUVWKDQG�WKH�YDOXH�RI�$$8:�LQ�KHU�VWXGHQWV¶�OLYHV��
6KH�DWWHQGHG�VHYHUDO�RI�RXU�6FKRODUVKLS�(YHQWV�RYHU�WKH�\HDUV�
ZKHQ�KHU�/LEHUW\�+LJK�6FKRRO�IHPDOH�VWXGHQWV�ZHUH�DZDUGHG�RXU�
$$8:�$FDGHPLF�6FKRODUVKLS��$ORQJ�ZLWK�RXU�DQQXDO�%RRN�)DLU��
WKLV�HQGHDYRU�ZDV�D�GHILQLWH�GUDZ�WR�MRLQ�RXU�%HWKOHKHP�%UDQFK�� 
 
1DWDOLH�ZDVWHG�QR�WLPH�MXPSLQJ�LQWR�RXU�%UDQFK�DFWLYLWLHV��YROXQ�
WHHULQJ�IRU�6FKRODUVKLS�&RPPLWWHH��YROXQWHHULQJ�WR�ZRUN�DW�RXU�
�����%RRN�)DLU��DQG�VKRZLQJ�LQWHUHVW�LQ�MRLQLQJ�RXU� 
�3DSHUEDFN�,,�%RRN�*URXS�������� 
 
:HOFRPH��1DWDOLH�-�ZH�DOO�ORRN�IRUZDUG�WR�PHHWLQJ�\RX�WKLV�\HDU�� 
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,QIRUPDWLRQ�� 
 
%DFFKDH��$W�WKH�0DUFK�%DFFKDH�=RRP�PHHWLQJ��ZH�WDVWHG�DQG�UDWHG�WZR�ZLQHV��D�5LHVOLQJ�DQG�D�&KDPERXUFLQ� IURP�
RQH�RI�RXU�ORFDO�ZLQHULHV��&ORYHU�+LOO�:LQHU\�LQ�%UHLQLJVYLOOH��:H�OHDUQHG�WKH KLVWRU\�RI�WKLV�IDPLO\�EXVLQHVV�DV�ZHOO�DV�
WKH FKDUDFWHULVWLFV�RI�ERWK�WKHVH�ZLQHV��8QOLNH 5LHVOLQJ�JUDSHV��ZKLFK�DUH�JURZQ�LQ VHYHUDO�GLIIHUHQW�SODFHV��&KDPERXUFLQ��D�
)UHQFK-$PHULFDQ�K\EULG�JUDSH� LV�JURZQ�SULPDULO\�LQ WKH�8�6��LQ�WKH�0LG�$WODQWLF DUHD��:H�DOVR�JRW�D OHVVRQ�RQ�KRZ�HDV\�LW�
LV�WR�RUGHU�ZLQHV�WKURXJK�WKH�3HQQV\OYDQLD�/LTXRU�&RQWURO�%RDUG
V�ZHEVLWH��ZZZ�):*6�FRP� 
$IWHU WKH�WDVWLQJ��ZH�ZHUH�WUHDWHG�WR�&ODLUH
V GHOLFLRXV�PLQL�EXQGW�FDNHV��2XU�QH[W PHHWLQJ�LV�LQ�SHUVRQ�RQ�$SULO����DW������DW�
/LQGD�)HGHULFR
V�KRXVH�� �$Q\�TXHVWLRQV"�&RQWDFW�3K\OOLV :DUJR 
 
0\VWHU\�3DSHUEDFN��$WWHQWLRQ�DOO�P\VWHU\�ORYHUV��7KH�\HDU¶V�ILQDO�PHHWLQJ�RI�WKH�0\VWHU\�%RRN�&OXE�ZLOO�WDNH�SODFH�RQ�
7XHVGD\��0D\�����������IURP�����-�����30��/LQGD�)HGHULFR�ZLOO�EH�RXU�KRVWHVV�DQG�&DWK\�.RWDQFKLN�ZLOO�OHDG�WKH� 
GLVFXVVLRQ�RI�³)DFHWV�RI�'HDWK´�E\�0LFKDHO�6WDQOH\��6HW�LQ�%RWVZDQD��'HWHFWLYH�'DYLG�%HQJX�ILQGV�KLPVHOI�LQ�KRW�SXUVXLW�
RI�D�JDQJ�RI�GLDPRQG�WKLHYHV��$OO�QHZ�PHPEHUV�DUH�ZHOFRPH��&RQWDFW�0DU\�'DZVRQ�IRU�PRUH�LQIRUPDWLRQ�� 
 
'LYHUVLW\�� (TXLW\�� ,QFOXVLRQ� DQG�%HORQJLQJ��2XU �JURXS�PHHWV�PRQWKO\���,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�FRQWDFW�
PH��7KDQNV����5RVHPDU\��%DNHU�UREDNHU���#JPDLO�FRP�� 
 

3DSHUEDFN�,��3DSHUEDFN�,�PHHWV�RQ�WKH�IRXUWK�7XHVGD\�RI�WKH�PRQWK�DW������LQ�WKH�KRPHV�RI�PHPEHUV��2XU�QH[W�PHHWLQJ�
GDWH�ZLOO�EH�$SULO�����:H�ZLOO�EH�GLVFXVVLQJ�DQG�FRPSDULQJ�WZR�ERRNV��7KH\�DUH )R[�DQG�,��$Q�8QFRPPRQ�)ULHQGVKLS��E\� 
&DWKHULQH�5DYHQ��7KLV�LV�WKH�VWRU\�RI�D�IULHQGVKLS�EHWZHHQ�WKH�DXWKRU�DQG�D�UHG�IR[�DQG�KRZ�LW�FKDQJHG�KHU��,W�LV�D��GHOLJKWIXO�
PL[�RI�REVHUYDWLRQ��UHIOHFWLRQ��KXPRU��DQG�SRHWU\���D�EULOOLDQW�DQG�VXUSULVLQJ�OHVVRQ�LQ�WKH�GHHS�UHVSRQVLELOLWLHV�RI� 
FRPSDQLRQVKLS���IXOO�RI�WHQGHUQHVV�DQG�XQGHUVWDQGLQJ����%DUQHV�DQG�1REOH��7KH�VHFRQG�ERRN�LV 7KH�2ZO�:KR�/LNHG 6LWWLQJ�
RQ�&DHVDU��/LYLQJ�:LWK�D�7DZQ\�2ZO� E\�0DUWLQ�:LQGURZ��7KLV�ERRN�WHOOV�RI�D�%ULWLVK�PLOLWDU\�KLVWRULDQ�DQG�WKH�RZO�ZLWK�
ZKRP�KH�OLYHG�IRU����\HDUV��0XPEOH�ZDV�DGRSWHG�ZKHQ�KH�ZDV�WKH�VL]H�RI�D�FRUQFRE�ZLWK�LQFUHGLEO\�VKDUS�WDORQV��%DUQHV�
DQG�1REOH�GHVFULEHG�WKLV�ERRN�DV�D��SRLJQDQW�DQG�XQIRUJHWWDEOH VWRU\�RI�WKH�DXWKRU
V�\HDUV�ZLWK�KLV�LPSUREDEOH�SHW��� 
3DSHUEDFN�,�ZDUPO\�ZHOFRPHV�QHZ�PHPEHUV� 0DUGL�0HW]JHU��FKDLU���������-���� 
 

3DSHUEDFN�,,��33%,,�UHDG�³6XQIORZHU�6LVWHUV´�IRU�0DUFK��,Q�³6XQIORZHU�6LVWHUV´�WKH�DXWKRU�WHOOV�WKH�VWRU\�RI�&DUROLQH� 
)HUULGD\¶V�DQFHVWRU�*HRUJHDQQD�:RROVH\��D�8QLRQ�QXUVH�GXULQJ�WKH�&LYLO�:DU�ZKRVH�FDOOLQJ�OHDGV�KHU�WR�FURVV�SDWKV�ZLWK�
-HPPD��D�\RXQJ�HQVODYHG�JLUO�ZKR�LV�VROG�RII�DQG�FRQVFULSWHG�LQWR�WKH�DUP\��DQG�$QQH-0D\�:LOVRQ��D�6RXWKHUQ�SODQWDWLRQ�
PLVWUHVV�ZKRVH�KXVEDQG�HQOLVWV�LQ�WKH�&RQIHGHUDWH�DUP\��:H�ZLOO�PHHW�RQ�7XHVGD\��$SULO���WK�DW�����SP�DW�-RDQQH� 
:DJQHU¶V�KRPH��2XU�ERRN�IRU�$SULO�LV�³%HDXWLIXO�5XLQV´�E\�-HVV�:DOWHU��3OHDVH�FRQWDFW�-RDQQH�LI�\RX�DUH�LQWHUHVWHG�LQ� 
DWWHQGLQJ���1HZ�PHPEHUV�DUH�DOZD\V�ZHOFRPH� 
 
2XW�WR�/XQFK�%XQFK���2XW�WR�/XQFK�%XQFK�PHW�RQ�
:HGQHVGD\�0DUFK���������DW�WKH�5LYHU�*ULOOH�LQ�
(DVWRQ�� :H�HQMR\HG�OLYHO\�FRQYHUVDWLRQV�DURXQG�WKH�
EHDXWLIXO�WDEOH�E\�WKH�ILUHSODFH�ZKLOH�LW�VQRZHG�RXW�
VLGH�� *UHDW�ZD\�WR�VSHQG�D�FROG�GD\�� 2XU�QH[W�JHW� 
WRJHWKHU�ZLOO�EH�DW�WKH�&OXEKRXVH�*ULOOH�DW�%HWKOHKHP�
0XQLFLSDO�*ROI�&RXUVH�DW ��SP�RQ�$SULO����� 6LQFH�LW�ZLOO�
EH�LQ�WKH�PLGGOH�RI�%RRN�)DLU��ZH�SLFNHG�D�YHU\�FORVH�
UHVWDXUDQW�WR�WKH�,FH�5LQN��DFURVV�WKH�VWUHHW���VR�HYHU\RQH�
FDQ�MRLQ�DIWHU�D�ORQJ��IXQ��PRUQLQJ�RI� 
VRUWLQJ�� 0RUH�LQIRUPDWLRQ�WR�IROORZ� 
 

)URP�OHIW�� 0DU\ORX�9HUQRQ��-RDQ�+RZH��0DU\�'DZVRQ��-HDQQH�
(URK��)UDQ�%HQWNRZVNL��6XVDQ�6HLGHO��5LWD�%HUJVWURP��-DQH�
:LOOLDPV��DQG�'HEELH�6SLQQH\�� 3KRWRJUDSKHU�� $P\�)LHOGV 

$$8:�6WDWH�1HZV 
 

127(��7KLV�\HDU�WKHUH�ZLOO�EH�12�LQ-SHUVRQ��RU�V\QFKURQRXV�RQ�=RRP��YRWLQJ�GXULQJ�WKH�DQQXDO�$$8:�3$�
PHHWLQJ��<RX�VKRXOG�KDYH�UHFHLYHG�WKH�0DUFK-�.H\VWRQHU���ZKLFK�KDV�LQVWUXFWLRQV�RQ�KRZ�WR�YRWH� �,I�QRW��\RX�FDQ�
JR�RQOLQH�DW KWWSV���DDXZ-SD�DDXZ�QHW�ILOHV�������������-0DUFK-.H\VWRQHU�SGI RU KWWSV���$$8:-
SD�$$8:�QHW DQG�FOLFN�RQ�WKH�OLQN�WR�WKH�.H\VWRQHU� �&DQGLGDWH�LQIRUPDWLRQ�IRXQG�RQ�SDJH��� �7KH�LQIRUPDWLRQ�
IRU�YRWLQJ�LV�RQ�SDJH����:H�ZLOO�QRW�EH�XVLQJ�RSWLRQ�����3OHDVH�YRWH�E\�$SULO���� 



P A G E  8  

%HWK�&RUURGD 
�����/DID\HWWH�$YHQXH 
%HWKOHKHP��3$������ 

 

7+(���WK�$118$/� 
 %22.�6$/( 
 

+HOS�XV�UHDFK 
 ����0LOOLRQ 
  �LQ�VDOHV 
 
 

  :H�DUH�DFFHSWLQJ�GRQDWLRQV� 
 

 $SULO���XQWLO�$SULO��������$0�–�1RRQ��
0RQ��–�6DW�� 

 

6$/(�'$<6 
 

$SULO��������DP-��SP� 
$SULO��������DP-��SP 

���0D\����������QRRQ-��SP 
����0D\����������DP-���QRRQ 

 
7KH�%HWKOHKHP�,FH�5LQN�RQ�,OOLFNV�0LOO�5RDG�� 

%HWKOHKHP�3$ 


