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HQFRXUDJLQJ�DWWHQGDQFH�DW�WKH�QH[W�VLVWHUKRRG�IXQFWLRQ��
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�
6HFWLRQ�$ � 7KH�QDPH�RI�WKLV�RUJDQL]DWLRQ�VKDOO�EH�: RPHQ�RI�5HIRUP�-XGDLVP��7KH�

) HGHUDWLRQ�RI�7HPSOH�6LVWHUKRRGV��' LVWULFW�� � ��: 5-�6RXWKHDVW�' LVWULFW��
6RXWKHDVW�) HGHUDWLRQ�RI�7HPSOH�6LVWHUKRRGV��

�
�

$ UWLFOH���± �2 EMHFW�
�

6HFWLRQ�%� 7R�EULQJ�6LVWHUKRRGV�RI�$ ODEDPD��) ORULGD��* HRUJLD��6RXWK�&DUROLQD�DQG��
� � ( DVWHUQ�7HQQHVVHH�DQG�3XHUWR�5LFR�LQWR�FORVHU�FRRSHUDWLRQ�DQG�DVVLVWDQFH�
� � ZLWK�RQH�DQRWKHU��DQG�WR�IXUWKHU�WKHLU�UHVSHFWLYH�DFWLYLWLHV��
�
�
�
$ W�RXU�( [ HFXWLYH�%RDUG�PHHWLQJ�DW�&DPS�&ROHPDQ�WKLV�SDVW�$ SULO��WKH�( [ HFXWLYH�
&RPPLWWHH�SDVVHG�WKH�IROORZLQJ�FKDQJH�WR�WKH�VWDQGLQJ�UXOHV��6WDQGLQJ�UXOHV�PD\� EH�
FKDQJHG�E\� D�YRWH�RI�WKH�( [ HFXWLYH�&RPPLWWHH�DQG�GR�QRW�QHHG�WR�EH�YRWHG�RQ�E\� WKH�
' LVWULFW�PHPEHUVKLS�DW�WKH�3OHQDU\� LQ�2 FWREHU��
�

$ SSURYHG�&KDQJH�WR�RXU�6WDQGLQJ�5XOHV�
�

�� �� 7UDQVSRUWDWLRQ��KRWHO�H[ SHQVHV�DQG�UHJLVWUDWLRQ�VKDOO�EH�SDLG�E\� 6( ) 76�IRU�
WKH�) LUVW�9 LFH�3UHVLGHQW�WR�DWWHQG�WKH�,QWHULP�0 HHWLQJ�DQG�WKH�' LVWULFW�%LHQQLDO�
0 HHWLQJ��DQG�DQ\� VSHFLDO�FDOO�PHHWLQJ�RI�WKH�( [ HFXWLYH�&RPP LWWHH��
�

$ W�WKH�PHHWLQJ�LQ�$ SULO��DQ�$ G�+RF�&RPPLWWHH�ZDV�IRUPHG�WR�ZULWH�D�SROLF\�ERRN�IRU�WKH�
' LVWULFW�7UHDVXUHU�WR�KDYH�WKDW�ZLOO�FODULI\� ZKDW�H[ SHQVHV�ZLOO�EH�SDLG�E\� WKH�' LVWULFW��7KLV�
FRPPLWWHH�FRQVLVWV�RI�%ODLU�0 DUNV��-R�7KRPSVRQ�DQG�%DUEDUD�6KXE��WKH�SDVW��� ' LVWULFW�
7UHDVXUHUV���7KLV�ERRN�LV�VODWHG�WR�EH�UHDG\� IRU�WKH�%LHQQLDO�LQ�2 FWREHU��

3URSRVHG�&RQVWLWXWLRQDO�5 HYLVLRQV�



6ODWH�RI�2 IILFHUV�

,
G�OLNH�WR�WKDQN�WKH�PHPEHUV�RI�WKH�QRPLQDWLQJ�FRPPLWWHH�IRU�WKHLU�KHOS��0 \� DSSUHFLDWLRQ�JRHV�
WR�$QLWD�5RVHQEHUJ��6XVDQ�( LVHQ��&DWK\� * ODVVPDQ��0 DULO\ Q�( UQVW�DQG�-RQL�+DQNLQ��$QG�WKDQN�
\ RX�WR�DOO�RI�\ RX�ZKR�VDLG�<( 6�ZKHQ�\ RX�ZHUH�FDOOHG��,W�ORRNV�OLNH�RXU�' LVWULFW�ZLOO�RQFH�DJDLQ�EH�
LQ�JRRG�KDQGV��7KH�: 5-�6RXWKHDVW�' LVWULFW�1RPLQDWLQJ�&RPPLWWHH�ZRXOG�OLNH�WR�SUHVHQW�WKH�
IROORZLQJ�6ODWH�RI�2 IILFHUV�IRU�WKH����� � ��� �� 7HUP�RI�2 IILFH��6HH�\RX�DOO�LQ�2 FWREHU�LQ�%RFD���
�� �-R�6WDPOHU�7KRPSVRQ�
�

6ODWH�RI�2 IILFHUV�
�

3UHVLGHQW���: HQG\� $ GDPVRQ���&OHDUZDWHU��) / �
�� 9 3���%ODLU�0 DUNV���0 DULHWWD��* $ �
9 3���-RQL�+DQNLQ���0 DGLVRQ��$ / �

9 3���$ QGUHD�&DQQRQ���%RFD�5DWRQ��) / �
9 3���$ OLVRQ�6FKOHQJHU���0 DULHWWD��* $ �

9 3���' RQQD�6SHQFHU���0 W��3OHDVDQW��6&�
5HF��6HF���0 DGHO\ Q�' DYLGVRQ���/ XW] ��) / �

&RUU��6HF���5HYD�6DQGOHU���-DFNVRQYLOOH��) / �
7UHDV���6KHUU\� 6FKZLPPHU���0 W��3OHDVDQW��6&�
3DUOLDPHQWDULDQ���5RQQL�8 GRII ���0 DULHWWD��* $ �

&KDSODLQ���7DPP \� * HUVRQ���$ WKHQV��* $ �
,PP HGLDWH�3DVW�3UHVLGHQW���%DUEDUD�6KXE���3ODQWDWLRQ��) / �

�
$ UHD�' LUHFWRUV�

�
* HRUJLD�6RORPRQ���' RWKDQ��$ / �

. DWK\� 6WDUU���5RVZHOO��* $ �
&KHU\ O�5DVNLQG�+RRG���0 DULHWWD��* $ �

&LQG\� &KDVVHQ���%RFD�5DWRQ��) / �
&DWK\� * ODVVPDQ���&RUDO�6SULQJV��) / �

-XG\� * RUHQ���7DPDUDF��) / �
6KHLOD�+ROW] PDQ���3DUNODQG��) / �
' HQLVH�. LUVFKEDXP���/ DUJR��) / �

5KRGD�/ RQGRQ���-DFNVRQYLOOH��) / �
: HQG\� 6DOW] EHUJ���0 LDPL�6KRUHV��) / �

&DWK\� 6ZHUGORZ���/ RQJZRRG��) / �
-XG\� : LOVRQ���* DLQHVYLOOH��) / �

$ QQHWWH�* ROGVWHLQ���&ROXPELD��6&�
�
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' HDU�6 LVWHUKRRG�3 UHVLGHQWV� �
�
7KH�6 RXWKHDVW�5HJLRQ�� � VW�%LHQQLDO�L V�WKUHH� PRQWKV�D ZD\�
DQG�Z H�DUH�L Q�WKH� SODQQLQJ�S URFHVV� �
�
$V�\ RX�D UH�DZDUH�D� +RVSLWDOLW\� 6XLWH�L V� RSHQ�WKH�
PDMRULW\�R I�W KH�Z HHNHQG�RI I HULQJ� VQDFNV�D QG� GULQNV� �
�
: RXOG� \ RXU�6 LVWHUKRRG�OLNH�WR� GRQDWH�V QDFNV��G ULQNV�D QG�
SDSHU� JRRGV�I RU�WKH� +RVSLWDOLW\�6 XLWH�RU�Z RXOG�\ RXU�
6LVWHUKRRG�EH�L QWHUHVWHG�L Q�PDNLQJ�D�G RQDWLRQ� WR�K HOS�
GHI UD\�W KH�F RVW"�
�
, I�\ RX�D UH�L QWHUHVWHG�L Q�GRQDWLQJ�V SHFLI LF�L WHPV�S OHDVH�
OLVW�WKHP�R Q�WKH�QH[ W�SDJH�RU� LI� \ RX�S UHI HU� WR�V HQG�D�
PRQHWDU\�G RQDWLRQ��S OHDVH�F RPSOHWH�WKH�E RWWRP� RI�W KH�
QH[ W�SDJH��L QFOXGH�\ RXU�F KHFN�� DQG�UHWXUQ�L Q�WKH�V HOI�
DGGUHVVHG�HQYHORSH�E \�6 HSWHPEHU�� VW� �
�
: H�WKDQN�\ RX�L Q�DGYDQFH�I RU�\ RXU�GRQDWLRQ� DQG�ORRN�
I RUZDUG� WR�V HHLQJ� \ RX�D QG�\ RXU� 6LVWHUKRRG�DW�WKH�
%LHQQLDO��$ Q\�T XHVWLRQV�S OHDVH� HPDLO�$ QGUHD� RU�
0DUMLH� �
�
6LQFHUHO\� �
�
$QGUHD�7 ��& DQQRQ� 0DUMLH�6 WHUQ�
%LHQQLDO�&KDLU� +RVSLWDOLW\�6 XLWH� &KDLU�
UHGVLVERFD#DRO� FRP� %RFDPDUMLH#DRO� FRP�
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0 DLO�\ RXU�FKHFN�P DGH�SD\ DEOH�WR�: 5 -6 (� %LHQQLDO�WR�0 DUMLH�6 WHUQ��
&RQJUHJDWLRQ�%·QDL�,VUDHO���� ��� < DPD WR�5 RDG��%RFD�5 DWRQ��)/�� � �� �
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7HPSOH�6KDORP�6LVWHUKRRG��1DSOHV��)/ �
�
7KH�VLVWHUKRRG�RI�7HPSOH�6KDORP�ZLOO�EHJLQ�WKHLU�VHDVRQ�
ZLWK�D�MRLQW�OXQFKHRQ�ZLWK�WKH�0HQ¶V�&OXE�RQ�2FWREHU����
DW�WKH�7HPSOH��2 XU�SURJUDP�ZLOO�IHDWXUH�RXU�WZR�QHZ�
5DEELV�ZKR�FDPH�WR�XV�LQ�-XQH��5DEEL�%UDG�%ORRP��
6HQLRU�5DEEL��LV�IURP�6DFUDPHQWR��&DOLIRUQLD��DQG�5DEEL�
%DKW�: HLVV��$VVLVWDQW�5DEEL��ZDV�UHFHQWO\�RUGDLQHG�DW�WKH�
1HZ�<RUN�6FKRRO�RI�WKH�+HEUHZ�8QLRQ�&ROOHJH��7KH\�
ZLOO�VKDUH�WKHLU�H[SHULHQFHV�DQG�WKHLU�JRDOV�IRU�WKH�
FRPLQJ�\HDUV��
�
,Q�'HFHPEHU�ZH�KROG�RXU�$QQXDO�&KDQXNDK�'HVVHUW�
6RFLDO��: H�GR�WKLV�ZLWK�QLQH�RWKHU�-HZLVK�ZRPHQ¶V�
RUJDQL]DWLRQV��,W�LV�D�ZRQGHUIXO�WLPH�WR�ERQG�ZLWK�
RXWVWDQGLQJ�RUJDQL]DWLRQV�LQ�RXU�FRPPXQLW\��7KH�
SURJUDP�IHDWXUHV�WKH�7HPSOH�6KDORP�3UH�6FKRRO�FKLOGUHQ�
DV�WKH\�SHUIRUP�&KDQXNDK�DQG�+HEUHZ�VRQJV��3URFHHGV�
DUH�GRQDWHG�WR�WKH�-HZLVK�) HGHUDWLRQ�RI�&ROOLHU�&RXQW\�
)DPLO\�6HUYLFHV��
�
3ODQV�DUH�XQGHUZD\�IRU�D�IXQG�UDLVLQJ�HYHQW�LQ�'HFHPEHU�
LQFOXGLQJ�D�3HQWKRXVH�7RXU��&RQFHUW��DQG�0 DUWLQL�3DUW\��
7KH�WKHPH�ZLOO�EH�³6XQVHW�RQ�WKH�*XOI´��7KH�SURFHHGV�JR�
WR�WKH�$EUDKDP�6KXVWHUPDQ�5HOLJLRXV�6FKRRO�
(QGRZPHQW�)XQG��7KLV�IXQG�ZDV�HVWDEOLVKHG�LQ�� ����
ZLWK�D�GRQDWLRQ�RI������ � � ��7R�GDWH��VLVWHUKRRG�KDV�
FRQWULEXWHG������ � �� �
�
2XU�SURJUDP�LQ�-DQXDU\�ZLOO�EH�D�EUXQFK�KRQRULQJ�DOO�
QHZ�PHPEHUV�ZKR�MRLQHG�VLQFH�-XO\������ �7KH�PHHWLQJ�
LV�RSHQ�WR�DOO�PHPEHUV�DQG�ZLOO�EH�KHOG�DW�D�ORFDO��
&RXQWU\�&OXE��
�
7KLV�\HDU��,�DP�VKDULQJ�WKH�3UHVLGHQW¶V�SRVLWLRQ�ZLWK�
0LULDP�5RVV�DV�P\�& R�3UHVLGHQW��0LULDP�PRYHG�KHUH�
IURP�$WODQWD�OHVV�WKDQ�D�\HDU�DJR��:H�DUH�IRUWXQDWH�WR�
KDYH�KHU�HQWKXVLDVP�DQG�FUHDWLYLW\�WR�PRYH�VLVWHUKRRG�WR�
D�QHZ�SODWHDX���
�
2QH�RI�P\�REMHFWLYHV�DV�3UHVLGHQW�WKHVH�SDVW�WZR�\HDUV�
KDV�EHHQ�WR�HQFRXUDJH�DQG�QXUWXUH�\RXQJHU�VLVWHUKRRG�
PHPEHUV�WR�EHFRPH�LQYROYHG�LQ�OHDGHUVKLS�SRVLWLRQV��:H�
DUH�IRUWXQDWH�WR�KDYH�D�PXOWL�JHQHUDWLRQDO�PHPEHUVKLS��
7KRVH�PHPEHUV�ZLWK�\HDUV�RI�H[SHULHQFH�ZLOO�EH�DEOH�WR�
VHUYH�DV�PHQWRUV�WR�SURPRWH�RXU�REMHFWLYH�RI�KDYLQJ�DQ�
DFWLYH�DQG�G\QDPLF�VLVWHUKRRG��
�
+HOHQH�5��: HLVV��&R�3UHVLGHQW�
�

7HPSOH�%´1DL�6KRORP�� + XQWVYLOOH��$/�
�
%\�WKH�WLPH�\RX�UHDG�WKLV�QHZVOHWWHU��RXU�0HPEHUVKLS�
7HD�ZLOO�KDYH�DOUHDG\�RFFXUUHG��7KLV�\HDU�ZH�IHDWXUHG�
WKH�6LQJLQJ�6LVWHUV�PXVLFDOH��³2QH�6LVWHUKRRG�
6HQVDWLRQ´��(YHU\RQH�ORYHG�LW��7KLV�LV�DOZD\V�D�ZHOO�
DWWHQGHG�SURJUDP��(YHU\RQH�LV�HDJHU�WR�KHDU�ZKDW�ZH�
DUH�SODQQLQJ�IRU�WKH�FRPLQJ�\HDU��

��
7KLV�1RYHPEHU�ZH�ZLOO�EH�KDYLQJ�DQ�HQFRUH�RI�RXU�
KLJKO\�VXFFHVVIXO�0DK�-RQJJ�WRXUQDPHQW��: H�DUH�WU\LQJ�
WR�FRPH�XS�ZLWK�VRPH�GLIIHUHQW�SURJUDPV��6RPHWLPHV�LW�
LV�KDUG�WR�EH�FUHDWLYH�DQG�NHHS�HYHU\RQH¶V�LQWHUHVW���
�
:H�Z LOO�WU\�WR�JHW�LQSXW�IURP�RXU�PHPEHUV�DV�WR�ZKDW�
WKH\�PLJKW�EH�LQWHUHVWHG�LQ�GRLQJ�WKLV�FRPLQJ�\HDU��2XU�
:RPHQ¶V�,QWHUIDLWK�6HGHU�ODVW�\HDU�ZDV�YHU\�ZHOO�
DWWHQGHG�DQG�ZLOO�EH�UHSHDWHG�WKLV�VSULQJ��
��
,�DP�ORRNLQJ�IRUZDUG�WR�WKH�%LHQQLDO�LQ�%RFD�5DWRQ�WKLV�
2FWREHU�DQG�KRSH�WR�VHH�PDQ\�RI�\RX�WKHUH���
�
,�ZRXOG�DOVR�OLNH�WR�ZLVK�P\�³6LVWHUV´�D�JRRG��KHDOWK\�
1HZ�<HDU��
��
-RQL�+DQNLQ��&R�3UHVLGHQW�

+ RVSLWDOLW\� ' RQDWLRQ��
6WRULHV�IURP�RXU�6LVWHUKRRGV� D�

:RP HQ¶V�,QWHUIDLWK�6HGHU��
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&RQJUHJDWLRQ�RI�5 HIRUP�-XGDLVP��2 UODQGR��)/�
�
&5-�6 LVWHUKRRG�LV�UHDG\�WR�NLFN�RII�D�QHZ�\HDU�RI�SURJUDPPLQJ�
LQ�2UODQGR��7KLV�SDVW�\HDU�ZH�ZHUH�DEOH�WR�LQFUHDVH�RXU�
PHPEHUVKLS�WR�����PHPEHUV�±�DQ�DOO�WLPH�KLJK�QXPEHU��2QH�RI�
RXU�SRSXODU�DFWLYLWLHV�LV�³&KLFNHQ�6RXS�IRU�WKH�6KXO´��6RXS�
GHOLYHULHV�DUH�PDGH�WR�FRQJUHJDQWV�ZKR�DUH�UHFRYHULQJ�IURP�
LOOQHVV�RU�KDYH�VXIIHUHG�D�ORVV�LQ�WKHLU�IDPLO\��

$ QRWKHU�KLJKOLJKW�RI�WKH�\HDU�ZDV�RXU�IRXUWK�DQQXDO�:RPHQ¶V�
6HGHU��DWWHQGHG�E\�PRUH�WKDQ�����ZRPHQ�ZKR�HQMR\HG�WKH�
VLQJLQJ��GDQFLQJ��DQG�FDPDUDGHULH�RI�WKH�HYHQLQJ��2 QH�RI�WKH�
KLJKOLJKWV�RI�WKH�6HGHU�LV�WKH�/ ¶'RU�9¶'RU�EOHVVLQJ�RI�ZRPHQ�
ZKR�KDYH�DWWHQGHG����RU�PRUH�\HDUV¶�ZRUWK�RI�VHGHUV�LQ�WKHLU�
OLIHWLPH��&KXSSDK�KROGHUV�DUH�PHPEHUV�RI�RXU�\RXWK�JURXS��

:H�KRSH�WR�EXLOG�RQ�WKLV�HQWKXVLDVP�ZLWK�VRPH�LQQRYDWLYH�
LGHDV�DQG�LPSURYHPHQWV�WR�SURJUDPV�ZH�KDYH�GRQH�LQ�WKH�SDVW���
�
2XU�NLFN�RII�SURJUDP�LV�D�ZLQH�WDVWLQJ�DW�D�ORYHO\�VKRS�LQ�
VFHQLF�:LQWHU�3DUN�FDOOHG�2OLYH�7KLV��5HOLVK�7KDW��,Q�
FRQMXQFWLRQ�ZLWK�RXU�EURWKHUKRRG�ZH�DUH�SODQQLQJ�D�EDOOURRP�
GDQFLQJ�HYHQLQJ�LQ�-DQXDU\��7KLV�ZLOO�JHW�HYHU\ RQH�LQ�WKH�
JURRYH�IRU�WKH�7HPSOH¶V�*DOD�IXQGUDLVHU�LQ�)HEUXDU\��,Q�
VXSSRUW�RI�,VUDHO�DQG�KHU�HFRQRP\�Z H�DUH�VHOOLQJ�KRQH\� DQG�
VSUHDGV�IURP�,VUDHO�LQ�WLPH�IRU�5RVK�+DVKDQDK���
�
/RRNLQJ�IRUZDUG�WR�VHHLQJ�HYHU\RQH�LQ�%2&$ ��
�
&DWK\�6ZHUGORZ��3UHVLGHQW�

-HDQQLH�)LQNHOVWHLQ��6KDLQD�6SHFWRU��-XGLH�
5RVHQEOXWK��- DPL�6SHFWRU�DQG�-XG\�*RGRURY�
FRRNLQJ�³&KLFNHQ�6RXS�IRU�WKH�6KXO´���

7KH�/¶'RU�9¶'RU�EOHVVLQJ�RI�ZRP HQ�ZKR�KDYH�
DWWHQGHG����RU�P RUH�\HDUV¶�ZRUWK�RI�VHGHUV�LQ�
WKHLU�OLIHWLPH���
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3OHDVH�MRLQ�XV�DV�ZH�KRVW�WKH��� VW�%LHQQLDO�LQ�%RFD�
5DWRQ��) ORULGD��7KHUH�LV�VR�PXFK�IRU�DOO�RI�XV�WR�
JDLQ�E\�SDUWLFLSDWLQJ�LQ�WKH�:5-�%LHQQLDO�����
VSLULWXDOO\��HGXFDWLRQDOO\��DQG�HPRWLRQDOO\��LQ�
DGGLWLRQ�WR�KDYLQJ�IXQ�DQG�VHHLQJ�ROG�IULHQGV�DQG�
PDNLQJ�QHZ�IULHQGV���<RX�ZLOO�DWWHQG�VHUYLFHV�DQG�
VHPLQDUV�ZLWK�RWKHU�³VLVWHUV́�IURP�DOO�RYHU�RXU�
GLVWULFW���
�
7KHUH�LV�QRWKLQJ�EHWWHU�WKDQ�VWXG\LQJ�DQG�OHDUQLQJ�
DERXW�RXU�IDLWK�ZLWK�RWKHU�ZRPHQ��5HODWLRQVKLSV�
ERUQ�DW�ELHQQLDOV�DUH�SULFHOHVV�DQG�ZLOO�ODVW�IRUHYHU��
��
2XU�JXHVW�VSHDNHU�IRU�WKH�$ ZDUGV�/XQFKHRQ�RQ�
6DWXUGD\�LV�5HEHFFD�.RKQ��DXWKRU�RI�WKH�EHVW�
VHOOLQJ������QRYHO��,Q�WKH�*LOGHG�&KDPEHU��7KH�
6WRU\� RI�4XHHQ�(VWKHU��DQG�KHU�QHZ�ERRN�6HYHQ�
'D\V�WR�WKH�6HD��DQ�HSLF�QRYHO�RI�WKH�ZRPHQ�
EHKLQG�WKH�([RGXV��0LU\DP�DQG�7]LSSRUDK��
��
:H� ORRN��IRUZDUG�WR�VHHLQJ�\RX�LQ�2FWREHU��( DUO\�
5HJLVWUDWLRQ�LV��� � ����� EHIRUH�6HSW���VW��WKHUHDIWHU�
���������5HPHPEHU�\RX�FDQ�GRZQORDG�DOO�WKH�
IRUPV�GLUHFWO\�IURP�WKH�:5-�6RXWKHDVW�ZHEVLWH��
��
:H� DUH����PLQXWHV�IURP�HLWKHU�WKH�)RUW�/ DXGHUGDOH�
RU�WKH�: HVW�3DOP�%HDFK�DLUSRUWV��
��
$Q\�TXHVWLRQV��SOHDVH�HPDLO�PH�DW�
UHGVLVERFD#DRO�FRP�RU�FDOO���� ��� � ������ �
��
$QGUHD�7��&DQQRQ��%LHQQLDO�&KDLU�
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7HPSOH�6KLU�6KDORP��* DLQHVYLOOH��)/ �
�
2XU�VLVWHUKRRG�KDG�D�YHU\�EXV\��VXFFHVVIXO�\HDU��������
������$�\HDU� HQG�DQQXDO�PHPEHUVKLS�PHHWLQJ�ZDV�KHOG�
6XQGD\��-XQH�� ���Z LWK�D�6LVWHUKRRG�%RDUG�0HHWLQJ�RQ�
7XHVGD\��-XQH�����WR�SODQ�IRU�WKLV�DQG�VWDUW�WKLQNLQJ�DERXW�
���� �������7KH�SK RWRV�DUH�IURP�RXU�\HDU�HQG�HOHFWLRQ�RI�
RIILFHUV��SRW�OXFN��PHPEHUVKLS�HYHQW��
�

�
7KH����� ������\HDU�Z LOO�EHJLQ�ZLWK�D�ZHOFRPH�EDFN�
SURJUDP��(YHU\�:RPDQ�D�6DUDK�%HUQKDUGW��RQ�6XQGD\ ��
6HSWHPEHU�����IROORZHG�E\�D�G\QDPLWH�JDUDJH�VDOH�
6XQGD\��2FWREHU����� �
�
7KH�DQQXDO�3DLG�XS�0HPEHUVKLS�(YHQW�ZLWK�DQ�
LQWHUQDWLRQDO�IRRG�WKHPH�DQG�HQWHUWDLQPHQW�ZLOO�EH�KHOG�
6XQGD\��1RYHPEHU������� � ��
�
�����Z LOO�EHJLQ�ZLWK�D�GLVFXVVLRQ�OHG�E\�6LVWHUKRRG�
PHPEHU��'HERUDK�-HUYLV��,I�\RX�KDYH�\RXU�KHDOWK��\RX
YH�
JRW�LW�DOO���
�
2XU�DQQXDO�7X�%¶6KHYDW�6HGHU�ZLOO�EH�KHOG�LQ�)HEUXDU\��
������DQ G�D�PDWLQHH�WKHDWHU�SDUW\�ZLWK�GLQLQJ�RXW�ZLOO�
IROORZ�LQ�0 DUFK��0D\����� ��ZLOO�ILQG�XV�KROGLQJ�WKH�
DQQXDO�6LVWHUKRRG�6KDEEDW���
��
-XG\�&RKHQ�: LOVRQ��3UHVLGHQW�

&RQJUHJDWLRQ�%¶QDL�,VUDHO��%RFD�5DWRQ��)/ �
+RVW�RI�WKH�:5-�6RXWKHDVW�'LVWULFW��� VW�%LHQQLDO�

2FWREHU��� �2 FWREHU��� ��� � �� �
�
,W�LV�ZLWK�JUHDW�SULGH�WKDW�,�ZULWH�DQG�WHOO�\RX�WKDW�WKH�
6LVWHUKRRG�RI�&RQJUHJDWLRQ�%¶QDL�,VUDHO�ZLOO�EH�KRVWLQJ�
WKH��� VW�:RPHQ�RI�5HIRUP�-XGDLVP�6RXWKHDVW�%LHQQLDO�
&RQYHQWLRQ��7KH�FRQYHQWLRQ�ZLOO�EH�KHOG�2FWREHU����
WKURXJK�2FWREHU����� � ����� �
�
$QGUHD�&DQQRQ��%LHQQLDO�&KDLU��DQG�KHU�FRPPLWWHH�
KDYH�PDGH�H[WHQVLYH�SODQV�WR�HQVXUH�D�ZRQGHUIXO�
ZHHNHQG�RI�VWXG\��ZRUVKLS��IHOORZVKLS��IXQ��DQG�
HGXFDWLRQ���(OVHZKHUH�LQ�WKH�QHZVOHWWHU�\RX�ZLOO�ILQG�
PXFK�LQIRUPDWLRQ�DERXW�WKH�ZKR��ZKDW��ZKHUH�DQG�
ZKHQ��,�ZDQW�WR�WHOO�\RX�DERXW�WKH�ZK\��
�
:RPHQ�RI�5HIRUP�-XGDLVP�6LVWHUKRRG�LV�WKH�YRLFH�RI�
:RPHQ�LQ�&RQJUHJDWLRQ�%¶QDL�,VUDHO��2XU�VLVWHUKRRG�LV�
EOHVVHG�WR�EH�ZHOFRPLQJ�ZRPHQ�ZKR�DUH�OHDGHUV�LQ�
V\QDJRJXHV�DURXQG�WKH�FRXQWU\���7KHVH�ZRPHQ�ZKR�
DWWHQG�PDNH�D�GLIIHUHQFH�E\�GHGLFDWLQJ�WKHPVHOYHV�WR�
WKH�ZRUWK\�FDXVHV�HVSRXVHG�E\�WKH�:RPHQ�RI�5HIRUP�
-XGDLVP���:H�H[ SHFW�RYHU�� ���ZRPHQ�DQG�ZDQW�\RX�WR�
EH�RQH�RI�WKHP��%\�DWWHQGLQJ�DQG�SDUWLFLSDWLQJ�LQ�WKLV�
ELHQQLDO�FRQYHQWLRQ��ZH�ZLOO�JHW�WR�KHDU�\RXU�YRLFH��7KH�
FROOHFWLYH�YRLFHV�RI�DOO�RI�XV�PDNH�:RPHQ�RI�5HIRUP�
-XGDLVP�VWURQJHU�WRJHWKHU���
�
6WXG\LQJ�DQG�OHDUQLQJ�DERXW�RXU�IDLWK�ZLWK�RWKHU�ZRPHQ�
LV�LQYLJRUDWLQJ��7KH�ELHQQLDO�LV�DQ�RSSRUWXQLW\�WR�JHW�
QHZ�LGHDV��VKDUH�VLPLODU�RQHV��DQG�PDNH�QHZ�IULHQGV��
3OHDVH�MRLQ�XV��5HODWLRQVKLSV�ERUQ�DW�ELHQQLDOV�DUH�
SULFHOHVV�DQG�ODVW�IRUHYHU��
�
%DFN�WR�RXU�UHJXODU�QHZV��: 5-�6LVWHUKRRG�LQLWLDWHG�D�
&LUFOH�RI�6HUYLFH�&DPSDLJQ�LQ�0 D\��������7K LV�ZDV�WKH�
EUDLQFKLOG�RI�6XVDQ�6WHLQ�&KLHVD��9LFH�3UHVLGHQW�RI�
0HPEHUVKLS��: H�VHQW�RXW�D�OHWWHU�LQWURGXFLQJ�DOO�RI�RXU�
VLVWHUKRRG�PHPEHUV�WR�WKH�&LUFOH�RI�6HUYLFH�DQG�<(6�
)XQG��: H�KDG�D�YHU\�VXFFHVVIXO�FDPSDLJQ�UDLVLQJ�RYHU�
�������7 KLUW\�ZRPHQ�UHVSRQGHG�WR�RXU�DSSHDO��7KDQN�
\RX��VLVWHUKRRG�PHPEHUV�RI�&RQJUHJDWLRQ�%
QDL�,VUDHO��
��
. DWKHULQH�)OHLVKPDQ��6LVWHUKRRG�3UHVLGHQW�

&RQJUHJDWLRQ�RI�5 HIRUP�-XGDLVP��2 UODQGR��)/�
�
&5-�6 LVWHUKRRG�LV�UHDG\�WR�NLFN�RII�D�QHZ�\HDU�RI�SURJUDPPLQJ�
LQ�2UODQGR��7KLV�SDVW�\HDU�ZH�ZHUH�DEOH�WR�LQFUHDVH�RXU�
PHPEHUVKLS�WR�����PHPEHUV�±�DQ�DOO�WLPH�KLJK�QXPEHU��2QH�RI�
RXU�SRSXODU�DFWLYLWLHV�LV�³&KLFNHQ�6RXS�IRU�WKH�6KXO´��6RXS�
GHOLYHULHV�DUH�PDGH�WR�FRQJUHJDQWV�ZKR�DUH�UHFRYHULQJ�IURP�
LOOQHVV�RU�KDYH�VXIIHUHG�D�ORVV�LQ�WKHLU�IDPLO\��

$ QRWKHU�KLJKOLJKW�RI�WKH�\HDU�ZDV�RXU�IRXUWK�DQQXDO�:RPHQ¶V�
6HGHU��DWWHQGHG�E\�PRUH�WKDQ�����ZRPHQ�ZKR�HQMR\HG�WKH�
VLQJLQJ��GDQFLQJ��DQG�FDPDUDGHULH�RI�WKH�HYHQLQJ��2 QH�RI�WKH�
KLJKOLJKWV�RI�WKH�6HGHU�LV�WKH�/ ¶'RU�9¶'RU�EOHVVLQJ�RI�ZRPHQ�
ZKR�KDYH�DWWHQGHG����RU�PRUH�\HDUV¶�ZRUWK�RI�VHGHUV�LQ�WKHLU�
OLIHWLPH��&KXSSDK�KROGHUV�DUH�PHPEHUV�RI�RXU�\RXWK�JURXS��

:H�KRSH�WR�EXLOG�RQ�WKLV�HQWKXVLDVP�ZLWK�VRPH�LQQRYDWLYH�
LGHDV�DQG�LPSURYHPHQWV�WR�SURJUDPV�ZH�KDYH�GRQH�LQ�WKH�SDVW���
�
2XU�NLFN�RII�SURJUDP�LV�D�ZLQH�WDVWLQJ�DW�D�ORYHO\�VKRS�LQ�
VFHQLF�:LQWHU�3DUN�FDOOHG�2OLYH�7KLV��5HOLVK�7KDW��,Q�
FRQMXQFWLRQ�ZLWK�RXU�EURWKHUKRRG�ZH�DUH�SODQQLQJ�D�EDOOURRP�
GDQFLQJ�HYHQLQJ�LQ�-DQXDU\��7KLV�ZLOO�JHW�HYHU\ RQH�LQ�WKH�
JURRYH�IRU�WKH�7HPSOH¶V�*DOD�IXQGUDLVHU�LQ�)HEUXDU\��,Q�
VXSSRUW�RI�,VUDHO�DQG�KHU�HFRQRP\�Z H�DUH�VHOOLQJ�KRQH\� DQG�
VSUHDGV�IURP�,VUDHO�LQ�WLPH�IRU�5RVK�+DVKDQDK���
�
/RRNLQJ�IRUZDUG�WR�VHHLQJ�HYHU\RQH�LQ�%2&$ ��
�
&DWK\�6ZHUGORZ��3UHVLGHQW�

-HDQQLH�)LQNHOVWHLQ��6KDLQD�6SHFWRU��-XGLH�
5RVHQEOXWK��- DPL�6SHFWRU�DQG�-XG\�*RGRURY�
FRRNLQJ�³&KLFNHQ�6RXS�IRU�WKH�6KXO´���

7KH�/¶'RU�9¶'RU�EOHVVLQJ�RI�ZRP HQ�ZKR�KDYH�
DWWHQGHG����RU�P RUH�\HDUV¶�ZRUWK�RI�VHGHUV�LQ�
WKHLU�OLIHWLPH���

6287+ ( $6 7��� 67�5 ( * ,2 1 $/�%,(11 ,$ /�
2&72%(5���� ���� ���� � ��

+267('�%<��
&21*5( *$ 7,21�%¶1$ ,�,6 5$ (/�

6,67(5+22'�
$ 7�7+(� 0$ 55,2 77�+27(/�
%2&$� 5 $ 721��)/25, ' $ �

��
3OHDVH�MRLQ�XV�DV�ZH�KRVW�WKH��� VW�%LHQQLDO�LQ�%RFD�
5DWRQ��) ORULGD��7KHUH�LV�VR�PXFK�IRU�DOO�RI�XV�WR�
JDLQ�E\�SDUWLFLSDWLQJ�LQ�WKH�:5-�%LHQQLDO�����
VSLULWXDOO\��HGXFDWLRQDOO\��DQG�HPRWLRQDOO\��LQ�
DGGLWLRQ�WR�KDYLQJ�IXQ�DQG�VHHLQJ�ROG�IULHQGV�DQG�
PDNLQJ�QHZ�IULHQGV���<RX�ZLOO�DWWHQG�VHUYLFHV�DQG�
VHPLQDUV�ZLWK�RWKHU�³VLVWHUV́�IURP�DOO�RYHU�RXU�
GLVWULFW���
�
7KHUH�LV�QRWKLQJ�EHWWHU�WKDQ�VWXG\LQJ�DQG�OHDUQLQJ�
DERXW�RXU�IDLWK�ZLWK�RWKHU�ZRPHQ��5HODWLRQVKLSV�
ERUQ�DW�ELHQQLDOV�DUH�SULFHOHVV�DQG�ZLOO�ODVW�IRUHYHU��
��
2XU�JXHVW�VSHDNHU�IRU�WKH�$ ZDUGV�/XQFKHRQ�RQ�
6DWXUGD\�LV�5HEHFFD�.RKQ��DXWKRU�RI�WKH�EHVW�
VHOOLQJ������QRYHO��,Q�WKH�*LOGHG�&KDPEHU��7KH�
6WRU\� RI�4XHHQ�(VWKHU��DQG�KHU�QHZ�ERRN�6HYHQ�
'D\V�WR�WKH�6HD��DQ�HSLF�QRYHO�RI�WKH�ZRPHQ�
EHKLQG�WKH�([RGXV��0LU\DP�DQG�7]LSSRUDK��
��
:H� ORRN��IRUZDUG�WR�VHHLQJ�\RX�LQ�2FWREHU��( DUO\�
5HJLVWUDWLRQ�LV��� � ����� EHIRUH�6HSW���VW��WKHUHDIWHU�
���������5HPHPEHU�\RX�FDQ�GRZQORDG�DOO�WKH�
IRUPV�GLUHFWO\�IURP�WKH�:5-�6RXWKHDVW�ZHEVLWH��
��
:H� DUH����PLQXWHV�IURP�HLWKHU�WKH�)RUW�/ DXGHUGDOH�
RU�WKH�: HVW�3DOP�%HDFK�DLUSRUWV��
��
$Q\�TXHVWLRQV��SOHDVH�HPDLO�PH�DW�
UHGVLVERFD#DRO�FRP�RU�FDOO������� � �������
��
$QGUHD�7��&DQQRQ��%LHQQLDO�&KDLU�
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&RQJUHJDWLRQ�$KDYDWK�&KHVHG��7KH�7HPSOH���
-DFNVRQYLOOH��)/�
�
*UHHWLQJV�IURP�WKH�-DFNVRQYLOOH�DUHD��:H� DUH�JHWWLQJ�
UHDG\�IRU�DQRWKHU�H[ FLWLQJ�\HDU�EXLOGLQJ�RQ�WKH�VXFFHVVHV�
RI�WKH�ODVW�IHZ�\HDUV��: H�KDYH�VWDUWHG�D�5RVK�&KRGHVK�
JURXS��D�ERRN�FOXE��DQG�D�7RUDK�VWXG\�JURXS�WKDW�PHHW�
UHJXODUO\�WR�HQKDQFH�RXU�-HZLVK�DZDUHQHVV��2Q�D�SHUVRQDO�
EDVLV��0 DULO\Q�(UQVW
V�PDK�MRQJJ�VWDUWHU�VHVVLRQV�KDYH�
VSDZQHG�JURXSV�PHHWLQJ�DOO�RYHU�WRZQ��,Q�DGGLWLRQ��
RWKHUV�KDYH�OHDUQHG�WR�NQLW�DQG�DUH�JHWWLQJ�WRJHWKHU�IRU�
NQLWWLQJ�EHHV��
�
7KH�ODWWHU�SDUW�RI�WKH�\HDU�SURYHG�WR�EH�YHU\�VSHFLDO�ZLWK�
D�VSLULWXDOLW\�UHWUHDW�VKDUHG�ZLWK�VSHFLDO�VLVWHUKRRG�JXHVWV�
IURP�3DOP�&RDVW��2XU�LQVSLULQJ�ZRPHQ¶V�VHGHU�ZDV�RQFH�
DJDLQ�OHG�E\�&DQWRU�0DUJDUHW�%UXQHU�DQG�RXU�QHZ�
DGGLWLRQ�WR�WKH�FOHUJ\��5DEEL�+ROO\�&RKQ��,W�ZDV�WKH�
VHFRQG�\HDU�XVLQJ�RXU�QHZO\�UHYLVHG�+DJJDGDK��ZKLFK�
FRQWLQXHG�WR�EH�D�VXFFHVV��
�
�
�
�
�
�
�
�
�
�
�
�
6WDFH\�%H\HU�ZDV�WKH�WDOHQWHG�HQWHUWDLQHU�DW�'RQRU�WKLV�
\HDU��0DQ\�RI�\RX�PD\�UHPHPEHU�KHU�UHIUHVKLQJ��
YHUVDWLOH�VW\OH��ZKLFK�PRVW�RI�XV�ILUVW�KHDUG�DW�WKH�
$ VVHPEO\� LQ�+RXVWRQ��&DQWRU�%UXQHU�ZDV�HVSHFLDOO\�
GHOLJKWHG�ZLWK�KHU�PL[�RI�FRXQWU\�DQG�-HZLVK�DQG�WKH�
ZD\�VKH�LQWHUDFWHG�ZLWK�WKH�7HPSOH�FKLOGUHQ
V�FKRUDOH��
ZKLFK�VDQJ�VHYHUDO�QXPEHUV�ZLWK�KHU��
�

7KH�\HDU�HQGHG�ZLWK�WZR�H[ FLWLQJ�HYHQWV��) LUVW��
6LVWHUKRRG�ZRPHQ�KHOSHG�SXUFKDVH�D�VKLQ\�QHZ�EODFN�
EDE\�JUDQG�SLDQR�IRU�WKH�VDQFWXDU\��,W�ZDV�SOD\HG�ZKHQ�
WZR�RI�RXU�GLVWLQJXLVKHG�PHPEHUV��5KRGD�/RQGRQ��
,PP HGLDWH�3DVW�3UHVLGHQW��DQG�$QQH�'H3DXO��YROXQWHHU�
H[WUDRUGLQDLUH��ZHUH�KRQRUHG�DW�7HPSOH¶V�/ LIHWLPH�
$FKLHYHPHQW�OXQFKHRQ�LQ�-XQH��
�
7KH�WZR�*LIW�RI�/ LIH�GULYHV�\RX�UHDG�DERXW�ODVW�IDOO�ZHUH�
YHU\�VXFFHVVIXO�DQG�HYHQ�PRWLYDWHG�RWKHU�FRQJUHJDWLRQV�
WR�KDYH�WKHLU�RZQ��$ OWKRXJK�D�ERQH�GRQRU�ZDV�QRW�
IRXQG�LQ�-DFNVRQYLOOH�IRU�6KDU\Q�$OOHQ¶V�KXVEDQG��
*OHQQ��D�GRQRU�ZDV�IRXQG�IURP�DQRWKHU�DUHD�RI�WKH�
FRXQWU\��*OHQQ
V�UHFXSHUDWLRQ�WRRN�D�YHU\�ORQJ�WLPH��EXW�
WKH\�DUH�QRZ�EDFN�LQ�-DFNVRQYLOOH�DQG�ZRXOG�OLNH�WR�
WKDQN�\RX�IRU�\RXU�SUD\HUV�DQG�OHWWHUV�RI�FRQFHUQ��
5HFHQWO\�LW�ZDV�UHYHDOHG�WKDW�RQH�RI�WKH�SHRSOH�VZDEEHG�
LQ�+RXVWRQ�DW�WKH�*LIW�RI�/LIH�ERRWK�ZDV�D�SHUIHFW�PDWFK�
DQG�MXVW�ZHHNV�DJR�EHFDPH�D�GRQRU�IRU�VRPHRQH�-HZLVK�
LQ�QHHG�RI�D�ERQH�PDUURZ�WUDQVSODQW��+RZ�H[ FLWLQJ�WKDW�
WKH�SXEOLFLW\�JHQHUDWHG�RQ�*OHQQ�$OOHQ
V�EHKDOI�ZDV�
DEOH�WR�EHQHILW�VRPH�RQH�HOVH�² �ZH�NQRZ�QRW�ZKHUH��
�
,Q�-XO\�VRPH�RI�RXU�PHPEHUV�ZHQW�WR�WKH�7HPSOH�LQ�
%UXQVZLFN��*HRUJLD�ZLWK�* DLO�-DUUHWW��1 5-�1DWLRQDO�
%RDUG�0HPEHU��WR�KHOS�VXSSRUW�WKH�JURXS�WKHUH��7KH\�
KDYH�D�YHU\�DFWLYH�DOWKRXJK�VPDOO�FRQJUHJDWLRQ��7KH\�
DUH�KDYLQJ�WR�GHFLGH�ZKHWKHU�WR�SD\�6LVWHUKRRG�GXHV�RU�
KDYH�SURJUDPV�IRU�WKHLU�PHPEHUV��DQG�FDQQRW�DIIRUG�WR�
GR�ERWK��
�
:H� DUH�ORRNLQJ�IRUZDUG�WR�DQRWKHU�VXFFHVVIXO�\HDU�DQG�
WR�VHQGLQJ�DV�PDQ\�GHOHJDWHV�DV�ZH�FDQ�WR�WKH�2FWREHU�
FRQYHQWLRQ��
��
0LQG\�*ULQQDQ�
$OVR�FRQWULEXWLQJ�WR�WKLV�DUWLFOH���
5KRGD�/RQGRQ��,PPHGLDWH�3DVW�3UHVLGHQW�
�

'LVWULFW�'XHV�

�
&RQJUDWXODWLRQV�WR�7HPSOH�0LFNYH�,VUDHO�RI�6DYDQQDK�IRU�EHLQJ�WKH�ILUVW�WR�SD\�WKHLU���� � � � � ��� GLVWULFW�GXHV���

�
'XHV�DUH��� ���� SHU�SHUVRQ�DQG�VKRXOG�EH�PDLOHG�WR�%ODLU�0 DUNV�DW������: RRGKDYHQ�1 (�� 0 DULHWWD�* $�� � �� �� �

5HQHH�: HLQVWHLQ��93�RI�: D\V�DQG�0HDQV���
0DULO\Q�(UQVW��6LVWHUKRRG�3UHVLGHQW���DQG�
6WDFH\�%H\HU��HQWHUWDLQHU��GXULQJ�WKH�
$VVHPEO\�LQ�+RXVWRQ��

6WRULHV�IURP�RXU�6LVWHUKRRGV� D�
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&RQJUHJDWLRQ�$KDYDWK�&KHVHG��7KH�7HPSOH���
-DFNVRQYLOOH��)/�
�
*UHHWLQJV�IURP�WKH�-DFNVRQYLOOH�DUHD��:H� DUH�JHWWLQJ�
UHDG\�IRU�DQRWKHU�H[ FLWLQJ�\HDU�EXLOGLQJ�RQ�WKH�VXFFHVVHV�
RI�WKH�ODVW�IHZ�\HDUV��: H�KDYH�VWDUWHG�D�5RVK�&KRGHVK�
JURXS��D�ERRN�FOXE��DQG�D�7RUDK�VWXG\�JURXS�WKDW�PHHW�
UHJXODUO\�WR�HQKDQFH�RXU�-HZLVK�DZDUHQHVV��2Q�D�SHUVRQDO�
EDVLV��0 DULO\Q�(UQVW
V�PDK�MRQJJ�VWDUWHU�VHVVLRQV�KDYH�
VSDZQHG�JURXSV�PHHWLQJ�DOO�RYHU�WRZQ��,Q�DGGLWLRQ��
RWKHUV�KDYH�OHDUQHG�WR�NQLW�DQG�DUH�JHWWLQJ�WRJHWKHU�IRU�
NQLWWLQJ�EHHV��
�
7KH�ODWWHU�SDUW�RI�WKH�\HDU�SURYHG�WR�EH�YHU\�VSHFLDO�ZLWK�
D�VSLULWXDOLW\�UHWUHDW�VKDUHG�ZLWK�VSHFLDO�VLVWHUKRRG�JXHVWV�
IURP�3DOP�&RDVW��2XU�LQVSLULQJ�ZRPHQ¶V�VHGHU�ZDV�RQFH�
DJDLQ�OHG�E\�&DQWRU�0DUJDUHW�%UXQHU�DQG�RXU�QHZ�
DGGLWLRQ�WR�WKH�FOHUJ\��5DEEL�+ROO\�&RKQ��,W�ZDV�WKH�
VHFRQG�\HDU�XVLQJ�RXU�QHZO\�UHYLVHG�+DJJDGDK��ZKLFK�
FRQWLQXHG�WR�EH�D�VXFFHVV��
�
�
�
�
�
�
�
�
�
�
�
�
6WDFH\�%H\HU�ZDV�WKH�WDOHQWHG�HQWHUWDLQHU�DW�'RQRU�WKLV�
\HDU��0DQ\�RI�\RX�PD\�UHPHPEHU�KHU�UHIUHVKLQJ��
YHUVDWLOH�VW\OH��ZKLFK�PRVW�RI�XV�ILUVW�KHDUG�DW�WKH�
$ VVHPEO\� LQ�+RXVWRQ��&DQWRU�%UXQHU�ZDV�HVSHFLDOO\�
GHOLJKWHG�ZLWK�KHU�PL[�RI�FRXQWU\�DQG�-HZLVK�DQG�WKH�
ZD\�VKH�LQWHUDFWHG�ZLWK�WKH�7HPSOH�FKLOGUHQ
V�FKRUDOH��
ZKLFK�VDQJ�VHYHUDO�QXPEHUV�ZLWK�KHU��
�

7KH�\HDU�HQGHG�ZLWK�WZR�H[ FLWLQJ�HYHQWV��) LUVW��
6LVWHUKRRG�ZRPHQ�KHOSHG�SXUFKDVH�D�VKLQ\�QHZ�EODFN�
EDE\�JUDQG�SLDQR�IRU�WKH�VDQFWXDU\��,W�ZDV�SOD\HG�ZKHQ�
WZR�RI�RXU�GLVWLQJXLVKHG�PHPEHUV��5KRGD�/RQGRQ��
,PP HGLDWH�3DVW�3UHVLGHQW��DQG�$QQH�'H3DXO��YROXQWHHU�
H[WUDRUGLQDLUH��ZHUH�KRQRUHG�DW�7HPSOH¶V�/ LIHWLPH�
$FKLHYHPHQW�OXQFKHRQ�LQ�-XQH��
�
7KH�WZR�*LIW�RI�/ LIH�GULYHV�\RX�UHDG�DERXW�ODVW�IDOO�ZHUH�
YHU\�VXFFHVVIXO�DQG�HYHQ�PRWLYDWHG�RWKHU�FRQJUHJDWLRQV�
WR�KDYH�WKHLU�RZQ��$ OWKRXJK�D�ERQH�GRQRU�ZDV�QRW�
IRXQG�LQ�-DFNVRQYLOOH�IRU�6KDU\Q�$OOHQ¶V�KXVEDQG��
*OHQQ��D�GRQRU�ZDV�IRXQG�IURP�DQRWKHU�DUHD�RI�WKH�
FRXQWU\��*OHQQ
V�UHFXSHUDWLRQ�WRRN�D�YHU\�ORQJ�WLPH��EXW�
WKH\�DUH�QRZ�EDFN�LQ�-DFNVRQYLOOH�DQG�ZRXOG�OLNH�WR�
WKDQN�\RX�IRU�\RXU�SUD\HUV�DQG�OHWWHUV�RI�FRQFHUQ��
5HFHQWO\�LW�ZDV�UHYHDOHG�WKDW�RQH�RI�WKH�SHRSOH�VZDEEHG�
LQ�+RXVWRQ�DW�WKH�*LIW�RI�/LIH�ERRWK�ZDV�D�SHUIHFW�PDWFK�
DQG�MXVW�ZHHNV�DJR�EHFDPH�D�GRQRU�IRU�VRPHRQH�-HZLVK�
LQ�QHHG�RI�D�ERQH�PDUURZ�WUDQVSODQW��+RZ�H[ FLWLQJ�WKDW�
WKH�SXEOLFLW\�JHQHUDWHG�RQ�*OHQQ�$OOHQ
V�EHKDOI�ZDV�
DEOH�WR�EHQHILW�VRPH�RQH�HOVH�²�ZH�NQRZ�QRW�ZKHUH��
�
,Q�-XO\�VRPH�RI�RXU�PHPEHUV�ZHQW�WR�WKH�7HPSOH�LQ�
%UXQVZLFN��*HRUJLD�ZLWK�* DLO�-DUUHWW��1 5-�1DWLRQDO�
%RDUG�0HPEHU��WR�KHOS�VXSSRUW�WKH�JURXS�WKHUH��7KH\�
KDYH�D�YHU\�DFWLYH�DOWKRXJK�VPDOO�FRQJUHJDWLRQ��7KH\�
DUH�KDYLQJ�WR�GHFLGH�ZKHWKHU�WR�SD\�6LVWHUKRRG�GXHV�RU�
KDYH�SURJUDPV�IRU�WKHLU�PHPEHUV��DQG�FDQQRW�DIIRUG�WR�
GR�ERWK��
�
:H� DUH�ORRNLQJ�IRUZDUG�WR�DQRWKHU�VXFFHVVIXO�\HDU�DQG�
WR�VHQGLQJ�DV�PDQ\�GHOHJDWHV�DV�ZH�FDQ�WR�WKH�2FWREHU�
FRQYHQWLRQ��
��
0LQG\�*ULQQDQ�
$OVR�FRQWULEXWLQJ�WR�WKLV�DUWLFOH���
5KRGD�/RQGRQ��,PPHGLDWH�3DVW�3UHVLGHQW�
�

7HPSOH�%HWK�2UU��&RUDO�6SULQJV��)/ �
�
7KLV�VXPPHU�VDZ�XV�DJDLQ�KROG�RXU�6XPPHU�5HWUHDW�
WKLV�\HDU�DW�+RZDUG�-RKQVRQ¶V�LQ�'HHUILHOG�%HDFK��
7KLV�DQQXDO�RQH�WR�WZR�GD\� HYHQW�IRFXVHV�RQ�
GHYHORSLQJ�OHDGHUVKLS�VNLOOV�DQG�LV�WKH�NLFNRII�IRU�
SODQQLQJ�WKH�QH[ W�SURJUDPPLQJ�\HDU���
�
�
�
�
�
�
�
�
�
�
�
�
8SFRPLQJ�HYHQWV�ZLOO�LQFOXGH�D�%UHDVW�&DQFHU�
$ZDUHQHVV�SURJUDP�DQG�RXU�DQQXDO�:HOFRPH�
/XQFKHRQ�IRU�QHZ�PHPEHUV�LQ�2FWREHU��:H¶UH�DOVR�
JHDULQJ�XS�IRU�RXU�DQQXDO�PDMRU�IXQGUDLVHU��D�%UXQFK�
	�%RXWLTXH��WR�EH�KHOG�QH[W�-DQXDU\��7KLV�\HDU¶V�
WKHPH�LV�&DULEEHDQ�&DVXDO�ZLWK�ZRQGHUIXO�PXVLF�	�
VKRSSLQJ��/DVW�\HDU
V�LQDXJXUDO�HYHQW�ZLWK�D�-D]]�
7KHPH�ZDV�D�IDQWDVWLF�VXFFHVV�HYHQ�ZLWK�WKH�KXUULFDQH�
ZUHDNLQJ�KDYRF�ZLWK�RXU�DG�UHYHQXH���
�
7%2�6LVWHUKRRG�: 5-�LV�ORRNLQJ�IRUZDUG�WR�D�WHUULILF�
\HDU���
�
1DQF\�3RWWUXFN��3UHVLGHQW�

&RQJUHJDWLRQ�%HWK�$ P�� 7DPSD��)/ �
�
2XU�ODVW�HYHQW�EHIRUH�VXPPHU�ZDV�D�ORYHO\�&KDL�7HD��$ OO�
ZKR�SDUWLFLSDWHG�KDG�D�ZRQGHUIXO�DIWHUQRRQ�RI�IULHQGVKLS��
2XU�0 LW]YDK�3URMHFW�IRU�WKLV�HYHQW�ZDV�WR�ZULWH�
8QLRQJUDPV�WR�RXU�VHUYLFHPHQ��:H�ZDQW�WKHP�WR�NQRZ�
KRZ�SURXG�ZH�DUH�RI�WKHP�DQG�KRZ�JUDWHIXO�ZH�DUH�IRU�
WKHLU�VHUYLFH�WR�WKHLU�FRXQWU\�� �
�
7KLV�VXPPHU�RXU�([HFXWLYH�%RDUG�DQG�WKH�3URJUDPPLQJ�
&RPPLWWHH�KDYH�EHHQ�GLOLJHQWO\�SODQQLQJ�D�\HDU�RI�
H[FLWLQJ�HYHQWV��2XU�ILUVW�JHW�WRJHWKHU�ZLOO�EH�D�OHVVRQ�RQ�
GUXPPLQJ��:H�DUH�LQ�WKH�PLGVW�RI�RXU�0HPEHUVKLS�'ULYH�
DQG�DUH�SODQQLQJ�D�&DIp�6LVWHUKRRG�WR�ZHOFRPH�ROG�DQG�
QHZ�PHPEHUV�DOLNH��
�
2XU�-XGDLFD�6KRS��UXQ�E\�WKH�VLVWHUKRRG�RI�&RQJUHJDWLRQ�
%HWK�$P��LV�IORXULVKLQJ��7KDQNV�WR�+DUULHW�.DW]�IRU�KHU�
PHUFKDQGLVLQJ�VNLOOV�DQG�'RULV�%DHU�IRU�KHU�SHUVRQQHO�
VNLOOV��$�+8*(�WKDQN�\RX�JRHV�WR�DOO�RI�RXU�ZRPHQ�ZKR�
YROXQWHHU�WR�VWDII�RXU�VKRS��
�
:H��\RXU�VLVWHUV�IURP�&RQJUHJDWLRQ�%HWK�$P��ZLVK�\RX�
DQG�\RXU�IDPLOLHV�D�YHU\�KDSS\�DQG�KHDOWK\�QHZ�\HDU�±�
/¶VKDQD�7RYD�7HNDWH\YX��
�
'LDQQH�%DUXFK��3UHVLGHQW�

: LWK�WKH�1HZ�<HDU�MXVW�DURXQG�WKH�FRUQHU��LW�LV�
WLPH�WR�RUGHU�\ RXU�-HZLVK�FDOHQGDU�IURP�WKH�
:R PHQ�RI�5HIRUP�-XGDLVP ��7KHVH�EHDXWLIXO�
FDOHQGDUV�OLVW�DOO�PDMRU�-HZLVK�KROLGD\V�DQG�
HYHQWV�IRU�WKH�\ HDU�WR�FRPH��DQG�IHDWXUH�
YLEUDQW�PL[HG�PHGLD�FROODJHV�E\�) ORUD�
5RVHIV\��+LJK�+ROLGD\� FDUGV�DQG�EODQN�FDUGV�
DUH�DOVR�DYDLODEOH���
�
)RU�RUGHUV�DQG�LQIRUPDWLRQ��YLVLW�WKH�:5 -�VLWH�
DW�KWWS���ZUM�UM�RUJ�DUWFDO�KWPO���

'LVWULFW�'XHV�

�
&RQJUDWXODWLRQV�WR�7HPSOH�0LFNYH�,VUDHO�RI�6DYDQQDK�IRU�EHLQJ�WKH�ILUVW�WR�SD\�WKHLU���� ��� � ��� GLVWULFW�GXHV���

�
'XHV�DUH������� SHU�SHUVRQ�DQG�VKRXOG�EH�PDLOHG�WR�%ODLU�0 DUNV�DW������: RRGKDYHQ�1 (�� 0 DULHWWD�* $�� � �� �� �

5HQHH�: HLQVWHLQ��93�RI�: D\V�DQG�0HDQV���
0DULO\Q�(UQVW��6LVWHUKRRG�3UHVLGHQW���DQG�
6WDFH\�%H\HU��HQWHUWDLQHU��GXULQJ�WKH�
$VVHPEO\�LQ�+RXVWRQ��

7HPSOH�%HWK�2UU�6 LVWHUKRRG�DW�RXU�6XPP HU�
5HWUHDW��

7HPSOH�-XGHD��3DOP�%HDFK�*DUGHQV��)/�
�
:H� DUH�KROGLQJ�DQ�RUJDQL]DWLRQDO�ZHOFRPH�PHHWLQJ�RQ�
6XQGD\��$XJXVW�����DW��� �� ��D�P��WR�JUHHW�7HPSOH�
ZRPHQ�DQG�JHW�WKHP�LQWHUHVWHG�LQ�MRLQLQJ�RXU�JURXS��
:H�Z LOO�KROG�RXU�FDWHUHG�3DLG�8S�'LQQHU�RQ�2 FWREHU����
DW�WKH�7HPSOH���
�
&RQWDFW�&KHU\OO�3ORWNLQ�DW�������� � � ������IRU �
DGGLWLRQDO�LQIRUPDWLRQ��
�
&KHU\OO�5�3ORWNLQ��&R�3UHVLGHQW�

:5-��� � ��& DOHQGDUV�DQG�&DUGV�1RZ�$YDLODEOH�

6WRULHV�IURP�RXU�6LVWHUKRRGV� D� 6WRULHV�IURP�RXU�6LVWHUKRRGV� D�6WRULHV�IURP�RXU�6LVWHUKRRGV� D�



3OHDVH�FRS\�DQG�VKDUH�WKH�:5-�1 HZVOHWWHU�ZLWK�RWKHUV�LQ�\RXU�6LVWHUKRRG�

�
�

: 5 -� 6RXWKHDVW�8 SFRPLQJ�( YHQWV�
�
�

2FWREHU��� �����������: 5-� 'LVWULFW�%LHQQLDO�&RQYHQWLRQ��%RFD�5DWRQ��)/�
�

1RYHPEHU�����������& KD\HL�6DUDK�6WXG\�'D\�
�

�-DQXDU\�����������8 QLRQJUDP�' D\ �
�

�)HEUXDU\�����������6L VWHUKRRG�6XQGD\�
�

�0DUFK��� �����������: 5-� 0LVVLRQ�WR�,VUDHO�
�

�$SULO��������������6 LVWHUKRRG�/HDGHUVKLS�&RQIHUHQFH�
�

�0D\��� �����������%RDUG�RI�'L UHFWRUV�0 HHWLQJ�
�
�
�

9LVLW�XV�RQ�WKH�ZHE�DW�KWWS���Z UMVRXWKHDVW�RUJ��


