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%\�6KLUOH\�6KDZ 

:KR�ZRXOG�KDYH�WKRXJKW"�,Q�0DUFK��ZKHQ�VKXWWLQJ�GRZQ�KDSSHQHG�VR�VXGGHQO\��,�WKRXJKW�

WKUHH�WR�IRXU�ZHHNV�VKRXOG�GR�LW��6HYHUDO�SHRSOH�KDYH�WROG�PH�WKH\�KDG�WKH�VDPH�LGHD�� 
2K��KRZ�ZH�PLVV�VHHLQJ�RXU�%$1&�IULHQGV�DQG�KRZ�
DZIXO�ZH�IHHO�DERXW�WKRVH�PHPEHUV�ZKR�GRQ¶W�KDYH�
FRPSXWHUV��,QWHUQHW��DQG�H-PDLO�EHFDXVH�HOHFWURQLF�
FRPPXQLFDWLRQ�DQG�YLUWXDO�HYHQWV�DUH�RXU�VDIHVW�
PHDQV�RI�JHWWLQJ�WRJHWKHU�DQG�KDQGOLQJ�WKH�EXVLQHVV�
RI�WKH�RUJDQL]DWLRQ��%HOLHYH�PH��%$1&¶V�([HFXWLYH�
&RXQFLO�KDV�H[SORUHG�RSWLRQV��:KDW�D�QLFH�ELJ�ODZQ�
ZH�KDYH�IRU�VRFLDO�GLVWDQFLQJ��ZH�VDLG��&DQ�ZH�GR�
VRPHWKLQJ�WKHUH"�:HOO��LPDJHV�RQ�D�VFUHHQ�GRQ¶W�
VKRZ�XS�LQ�WKH�OLJKW��3UHVHQWDWLRQV�DUH�RXW"�2.��7U\�
VRPHWKLQJ�HOVH��%XW�KRZ�GR�WKRVH�RI�XV�ZKR�OLYH�LQ�
,URQGHTXRLW��*UHHFH��RU�ZKHUHYHU�ZH�DUH�NQRZ�LI�LW¶V�
UDLQLQJ�DW�WKH�6DQFWXDU\"�:H�FRXOG�DVVXPH�WKHUH¶V�
EHHQ�D�FDQFHOODWLRQ�EHFDXVH�RI�WKH�GRZQSRXU�DW�RXU�
KRPH��RQO\�WR�KDYH�WKH�VXQ�VKLQLQJ�RYHU�WKH�6DQFWX�
DU\��$QG�WKHQ�WKHUH�DUH�WKRVH�SHVN\�PRVTXLWRHV��$GG�
WR�WKDW�WKH�IDFW�WKDW�UHVWURRP�IDFLOLWLHV�VKRXOG�EH�
FOHDQHG�DIWHU�HDFK�XVH��DQG�ZH�MXVW�FRXOGQ¶W�ILJXUH�
RXW�D�ZD\�WR�JDWKHU�HYHQ�DIWHU�RSHQLQJ�ZDV�DOORZHG� 

:H�DUH�VR�OXFN\�WR�KDYH�RXU�XQFURZGHG�EHDXWLIXO�
6DQFWXDU\�IRU�KLNLQJ�DQG�HQMR\LQJ�QDWXUH��,�KRSH�
\RX¶UH�DEOH�WR�JHW�RXW�WR�����5DLOURDG�0LOOV�5RDG�
RIWHQ�WKLV�IDOO�WR�ILQG�SOHDVXUH�LQ�WKH�FRROHU�WHPSHUD�
WXUHV��PLJUDWLQJ�IDOO�ELUGV��DQG�FRORUIXO�IROLDJH�� 

3OHDVH�XQGHUVWDQG�WKDW�WKH�SDQGHPLF�FUHDWHV�YDULD�
EOHV�WKDW�UHTXLUH�IOH[LELOLW\�DQG�H[SHULPHQWDWLRQ��$G�
MXVWPHQWV�WR�SODQV�EHFRPH�QHFHVVDU\��7KHUHIRUH��
WKHUH�ZLOO�EH�QR�ERRNOHW�IRU�������LQVWHDG�LQIRU�

PDWLRQ�LV�SRVWHG�RQ�RXU�ZHE�VLWH��(-PDLOV�ZLOO�EH�VHQW�
PRQWKO\�WR�DOO�RXU�PHPEHUV�ZKRVH�H-PDLO�DGGUHVVHV�
ZH�KDYH��DQG�WKH�7DQDJHU�ZLOO�FRQWLQXH�WR�EH�SXE�
OLVKHG�TXDUWHUO\��,I�\RX�KDYH�TXHVWLRQV�RU�QR�,QWHUQHW�
DFFHVV�IRU�XSGDWHV��SOHDVH�WHOHSKRQH����-���-����� 

/LVWHG�EHORZ�LV�LPSRUWDQW�LQIRUPDWLRQ�DERXW�RXU�FXU�
UHQW�SODQV��VXEMHFW�WR�FKDQJH��RI�FRXUVH���WKHUH�LV�
PRUH�GHWDLOHG�LQIRUPDWLRQ�LQ�RWKHU�DUWLFOHV�LQ�WKLV�LV�
VXH��3OHDVH�UHDG�LW�DOO� 

287'225�$&7,9,7,(6�7+,6�)$// 

)RUWXQDWHO\��ZH�DUH�VHHLQJ�RSSRUWXQLWLHV�IRU�WKLV�IDOO��
1RWKLQJ�LV�FHUWDLQ��VR�\RX¶OO�QHHG�WR�FKHFN�
ZZZ�EDQFQ\�RUJ�IRU�WKH�ODWHVW�LQIRUPDWLRQ��EXW�ZH�
DUH�KRSHIXO�WKDW�ZH�ZLOO�EH�DEOH�WR�KDYH�WZR�RXW�
VLGH�HYHQWV�LQ�2FWREHU��7KH�ILUVW�LV�D�ILHOG�WULS�RQ�
2FWREHU����DW�������D�P��OHG�E\�RXU�ZRQGHUIXO�WUHH�
H[SHUW�)UDQN�&URPEH�WR�HQMR\�WKH�IDOO�IROLDJH�DW�
+LJKODQG�3DUN��7KLV�WULS�LV�OLVWHG�LQ�\RXU������ERRN�
OHW�DV�D�WULS�WR�0RXQW�+RSH�&HPHWHU\��%HFDXVH�WKH�
VSDFH�IRU�GLVWDQFLQJ�LV�LQDGHTXDWH�WKHUH��ZH¶UH�PRY�
LQJ�WKLV�HYHQW�WR�WKH�SDUN��6HFRQGO\��ZH�KRSH�WR�KDYH�
RXU�&OHDQ�8S�'D\�DQG�+DELWDW�5HVWRUDWLRQ�'D\�RQ�
6XQGD\��2FWREHU�����VWDUWLQJ�DW������S�P��7KHUH�ZLOO�
EH�QR�UHIUHVKPHQWV��VR�SOHDVH�EULQJ�\RXU�RZQ�ZDWHU�
DQG�VQDFN�LI�\RX�QHHG�RQH� 
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7KH�SDQGHPLF�UHJXODWLRQV�KDYH�PDGH�FKDQJHV�LQ�RXU�
XVXDO�SURFHGXUHV�QHFHVVDU\��%DVHG�RQ�YDOXDEOH�LQSXW�
ZH�UHFHLYHG�IURP�WKH�5RFKHVWHU�%LUGLQJ�$VVRFLDWLRQ��
%$1&¶V�([HFXWLYH�&RXQFLO�KDV�HVWDEOLVKHG�JXLGH�
OLQHV�IRU�RXU�HYHQWV��DQG�WKHUH�LV�DQ�DUWLFOH�H[SODLQLQJ�
WKHP�LQ�WKLV�LVVXH�RI�WKH�7DQDJHU�RQ�SDJH����<RX�
NQRZ�DERXW�WKH�QHHG�IRU�PDVNV�DQG�VRFLDO�GLVWDQFLQJ��
QRZ�WKH�DELOLW\�WR�FRQWDFW�WUDFH�LV�UHTXLUHG�DQG�WKH�
QXPEHU�RI�SDUWLFLSDQWV�LV�OLPLWHG��7KHUHIRUH��HYHU\�
RQH�ZLOO�KDYH�WR�UHJLVWHU�LQ�DGYDQFH�WR�DWWHQG�RXU�
HYHQWV��*R�WR�%$1&UVYS#JPDLO�FRP�WR�UHJLVWHU��,I�
\RX�GRQ¶W�KDYH�H-PDLO��\RX�FDQ�WHOHSKRQH����-���-
������5HJLVWUDQWV�ZLOO�UHFHLYH�SHUWLQHQW�LQIRUPDWLRQ�
IRU�WKH�HYHQW��LQFOXGLQJ�WKH�PHHWLQJ�SODFH��5(*,6�
75$7,21�,6�$�0867�� 

 

9,578$/�0((7,1*6 

,Q�DGGLWLRQ�WR�WKH�WZR�RXWVLGH�HYHQWV��RXU�E\ODZV�UH�
TXLUH�WZR�PHHWLQJV��RQH�LQ�2FWREHU�LQ�ZKLFK�WKH�VODWH�
RI�RIILFHUV�WR�EH�YRWHG�RQ�DW�WKH�DQQXDO�EXVLQHVV�
PHHWLQJ�LV�DQQRXQFHG�DQG�RQH�LQ�1RYHPEHU�ZKHQ�
WKH�DQQXDO�EXVLQHVV�PHHWLQJ�LV�KHOG��:H�ZLOO�EH�
PHHWLQJ�YLD�=RRP�YLGHRFRQIHUHQFH�IRU�ERWK�PHHW�
LQJV��([SHULHQFH�1LJKW�RQ�2FWREHU���ZLOO�JLYH�XV�D�
FKDQFH�WR�JHW�WRJHWKHU�YLUWXDOO\�DQG�FDWFK�XS�RQ�ZKDW�
RXU�IULHQGV�KDYH�EHHQ�GRLQJ��7KDQNV�WR�5LFKDUG�$VK�
ZRUWK�IRU�FRRUGLQDWLQJ�WKH�SUHVHQWDWLRQV��5HJLVWUD�
WLRQ�ZLOO�EH�QHFHVVDU\�VR�WKDW�\RX�FDQ�UHFHLYH�ORJ-RQ�
LQIRUPDWLRQ��7R�DWWHQG��UHJLVWHU�DW�%$1&UVYS#JPDLO�FRP��
RU�FDOO����-���-������7R�UHVHUYH�\RXU�SODFH�RQ�WKH�
HYHQLQJ¶V�SURJUDP��SOHDVH�FDOO�5LFKDUG�DW����-���-
������'HWDLOHG�LQIRUPDWLRQ�LV�IRXQG�RQ�SDJH����
3OHDVH�UHDG�LW�EHFDXVH�WKHUH�DUH�VRPH�FKDQJHV�WR�WKH�
SURJUDP�IRUPDW�WKLV�\HDU� 

2XU�$QQXDO�0HHWLQJ�YLD�=RRP�RQ�1RYHPEHU����LV�
LPSRUWDQW�IRU�\RX�WR�DWWHQG�VR�WKDW�ZH¶OO�KDYH�WKH�UH�
TXLUHG�TXRUXP��DQG�\RX¶OO�JHW�\RXU�FKDQFH�WR�HOHFW�
RIILFHUV�DQG�WUXVWHHV��$IWHU�EXVLQHVV�LV�FRQFOXGHG��
ZH¶OO�H[SHULPHQW�ZLWK�DQRWKHU�LQWHUDFWLYH�SURJUDP��
'HWDLOHG�LQIRUPDWLRQ�DERXW�WKH�SURJUDP�ZLOO�EH�

;WƌĞƐŝĚĞŶƚ͛Ɛ�ĐŽůƵŵŶ�-�ĐŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϭͿ HPDLOHG�WR�PHPEHUV�DQG�SRVWHG�RQ�RXU�ZHE�VLWH�LQ�
HDUO\�1RYHPEHU� 

%RWK�WKH�2FWREHU�DQG�1RYHPEHU�PHHWLQJV�ZLOO�EHJLQ�
DW������S�P��/RJ-LQ�LQIRUPDWLRQ�ZLOO�EH�VHQW�WR�UHJLV�
WUDQWV�SULRU�WR�WKH�PHHWLQJ��3OHDVH�ORJ-LQ�D�IHZ�
PLQXWHV�HDUO\�WR�PDNH�VXUH�\RXU�FRQQHFWLRQ�LV�ZRUN�
LQJ�SURSHUO\�� 

 

/(7¶6�&211(&7�62�(9(5<21(�
&$1 3$57,&,3$7( 

7DONLQJ�DERXW�WKHVH�YLUWXDO�PHHWLQJV�EULQJV�XS�VRPH�
WKLQJ�HVSHFLDOO\�LPSRUWDQW��:H�DUH�OHIW�ZLWK�QR�VDIH�
RSWLRQ�IRU�DQ�LQGRRU�JDWKHULQJ�LQ�SHUVRQ�LQ�2FWREHU�
DQG�1RYHPEHU��EXW�ZH�FHUWDLQO\�GRQ¶W�ZDQW�PHPEHUV�
ZKR�ODFN�WKH�QHFHVVDU\�WHFKQRORJ\�WR�EH�OHIW�RXW��,I�
\RX�GRQ¶W�KDYH�D�GHYLFH��SHUKDSV�\RX�KDYH�D�IDPLO\�
PHPEHU�ZKR�FDQ�VDIHO\�VKDUH�WHFKQRORJ\�ZLWK�\RX��
,I�\RX�GR�KDYH�,QWHUQHW�DFFHVV��FDQ�\RX�LQYLWH�D�
IULHQG�LQVLGH�\RXU�³EXEEOH´�ZKR�GRHV�QRW�KDYH�D�
FRPSXWHU�WR�MRLQ�\RX"�7KHUH�LV�DOVR�D�WHOHSKRQH�RS�
WLRQ�WR�MRLQ�D�=RRP�PHHWLQJ��ZKHUH�\RX�FDQ�KHDU�WKH�
PHHWLQJ�HYHQ�LI�\RX�FDQ¶W�VHH�LW��,I�\RX�KDYH�D�FRP�
SXWHU�EXW�DUH�XQIDPLOLDU�ZLWK�=RRP��SOHDVH�OHW�XV�
NQRZ�LQ�DGYDQFH�E\�FDOOLQJ����-���-������:H¶OO�
RIIHU�VRPH�DVVLVWDQFH�DQG�JLYH�\RX�WKH�RSSRUWXQLW\�WR�
VSHQG�D�IHZ�PLQXWHV�DW�D�SUDFWLFH�PHHWLQJ��7KHUH�LV�
DQ�DUWLFOH�ZLWK�VRPH�WLSV�IRU�=RRP�PHHWLQJV�RQ�
SDJH �� 

352*5$06�)25����� 

2XU�SURJUDP�FRPPLWWHH��KHDGHG�E\�0DULJUDFH�3LD]�
]D��LV�PHHWLQJ�UHJXODUO\�WR�GLVFXVV�SRVVLELOLWLHV�IRU�
SURJUDPV�DQG�ZD\V�WR�KDYH�LQ-SHUVRQ�DFWLYLWLHV�VDIH�
O\��:H�KDG�JUHDW�SURJUDPV�DQG�ILHOG�WULSV�WKDW�KDG�WR�
EH�FDQFHOOHG��DQG�ZH¶G�OLNH�WR�UHVFKHGXOH�WKHP�ZKHQ�
SRVVLEOH��9LVLW�RXU�ZHE�VLWH�RIWHQ�WR�ILQG�RXW�WKH�ODWHVW�
LQIRUPDWLRQ�EHFDXVH�DOO�SODQQHG�HYHQWV�DUH�VXEMHFW�WR�
FKDQJH�DV�FLUFXPVWDQFHV�FKDQJH��,I�\RX�ODFN�,QWHUQHW�
DFFHVV��SOHDVH�FDOO����-���-�����IRU�WKH�ODWHVW�QHZV��
:H�ZLOO�FRQWLQXH�WR�PDLO�WKH�7DQDJHU�WR�WKRVH�ZKR�
SD\�WR�UHFHLYH�SDSHU�FRSLHV��EXW�ZLWK�WKH�XQFHUWDLQW\�
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WKDW�WKH�SDQGHPLF�EULQJV��ZH�FDQQRW�JXDUDQWHH�WKDW�
ZH�ZLOO�EH�DEOH�WR�KROG�HYHQWV�DV�SXEOLVKHG�LQ�WKH�
7DQDJHU� 

%8,/',1*�$1'�*5281'6 

'HVSLWH�KDYLQJ�WR�FDQFHO�RXU�DFWLYLWLHV�VLQFH�0DUFK��
XSNHHS�RI�RXU�6DQFWXDU\�FRXOG�QRW�EH�FDQFHOOHG��)RU�
\HDUV��'HDQ�&OD\WRQ�KDV�EHHQ�RXU�IDLWKIXO�JR-WR�SHU�
VRQ�IRU�PRZLQJ�WKH�ODZQ�DQG�WUDLOV�DQG�GRLQJ�
PDLQWHQDQFH�WDVNV��:H�RZH�KLP�D�KXJH�GHEW�RI�JUDWL�
WXGH�IRU�KLV�HQRUPRXV�FRQWULEXWLRQ�RI�WLPH�DQG�ODERU��
7+$1.�<28��'HDQ�� 

0DLQWDLQLQJ�RXU�6DQFWXDU\�LV�QRW��QRU�VKRXOG�LW�HYHU�
EH��D�RQH-SHUVRQ�MRE��$�\HDU�RU�PRUH�DJR��'HDQ�OHW�XV�
NQRZ�WKDW�KH�QHHGHG�KHOS�VR�KH�ZRXOG�KDYH�WLPH�IRU�
KLV�RWKHU�UHVSRQVLELOLWLHV�DQG�DFWLYLWLHV��)RUWXQDWHO\�
IRU�%$1&��'HDQ�ZDV�ZLOOLQJ�WR�FRQWLQXH�ZLWK�PRZ�
LQJ�DQG�QHFHVVDU\�WDVNV�ZKLOH�ZH�WULHG�WR�ILQG�WKH�
KHOS�UHTXLUHG��7KLV�\HDU��WR�%$1&¶V�JRRG�IRUWXQH��
ZH�IRXQG�RXW�WKDW�VRPH�QHZ�PHPEHUV�OLYHG�QRW�IDU�
DZD\�DQG�ZHUH�H[SHULHQFHG�DQG�HDJHU�WR�WDNH�RQ�
%XLOGLQJ�DQG�*URXQGV�ZRUN��7KH\�KDYH�VWHSSHG�XS�
WR�SXOO�SULYHW��PRZ��ZHHG�ZKDFN��FUHDWH�D�EHDXWLIXO�
QHZ�HQWUDQFH�WR�RXU�SDUNLQJ�ORW��DQG�DVVHVV�WKH�FRQ�
GLWLRQ�DQG�UHSDLUV�QHHGHG�WR�VRPH�RI�RXU�ERDUGZDONV��

;WƌĞƐŝĚĞŶƚ͛Ɛ��ŽůƵŵŶ��ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϮͿ HVSHFLDOO\�WKH�RQH�RQ�%DOVDP�)LU�7UDLO��:LWK�WKH�GHG�
LFDWLRQ�RI�WKHVH�QHZ�YROXQWHHUV�DQG�WKH�PRUH�VHD�
VRQHG�RQHV��ZH¶YH�PDQDJHG�WR�NHHS�RXU�SURSHUW\�LQ�
VKDSH��:H�DUH�VR��VR�JUDWHIXO�WR�WKHVH�SHRSOH�IRU�DOO�
WKH�ZRUN�WKH\¶YH�GRQH�� 

),1$1&,$/�&21&(516 

7KH�ODVW�WZR�LVVXHV�RI�WKH�7DQDJHU�KDYH�LQFOXGHG�D�
ORW�RI�LQIRUPDWLRQ�DERXW�%$1&¶V�ILQDQFLDO�QHHGV��
1HFHVVDU\�UHSDLUV�DQG�XSJUDGHV�WR�RXU�IRUW\-\HDU-ROG�
FOXE�KRXVH�DUH�PDQ\�DQG�FRVWO\��DQG�ZH�IDFH�KDYLQJ�
WR�SXW�D�QHZ�URRI�RQ�RXU�EXLOGLQJ�LQ�DERXW�ILYH�\HDUV��
:LWKRXW�VLJQLILFDQW�GRQDWLRQV��ZH¶OO�KDYH�WR�XVH�D�
KLJK�SHUFHQWDJH�RI�RXU�HQGRZPHQW�WR�FRYHU�WKH�FRVW��
7KDQNV�WR�DOO�RI�\RX�ZKR�KDYH�VHQW�LQ�FRQWULEXWLRQV��
:H�DSSUHFLDWH�\RXU�JHQHURVLW\�� 

6/$7(�2)�2)),&(56�$1'�75867((6�)25�
���� 

:H�ZLOO�KROG�WKH�HOHFWLRQ�IRU�RXU�([HFXWLYH�&RXQFLO�
DW�RXU�DQQXDO�EXVLQHVV�PHHWLQJ�1RYHPEHU�����
���� S�P��7KDQN�\RX�WR�WKH�1RPLQDWLQJ�&RPPLWWHH�
RI�-XOLH�&OD\WRQ��0DU\�*RUGRQ��DQG�/LQGD�6PLWK�
�FKDLU��ZKR�ZRUNHG�KDUG�WR�ILQG�YROXQWHHUV�WR�ILOO�
RSHQ�SRVLWLRQV�� 

)RU�3UHVLGHQW��6KLUOH\�6KDZ 

)RU�9LFH�3UHVLGHQW��6WHYH�0HOFKHU 

)RU�5HFRUGLQJ�6HFUHWDU\��0DULJUDFH�3LD]]D 

)RU�&RUUHVSRQGLQJ�6HFUHWDU\��0DUWKD�=HWWHO 

)RU�7UHDVXUHU��-RKQ�6KDZ 

)RU�7UXVWHHV������-������-XOLH�&OD\WRQ��-RH�+XUOH\��
/XUD�.HOOH\��&DURO�.OLQJHU��0DU\�0RRUH��-DQH�6WRFN 

)RU�)LQDQFH�7UXVWHHV������-������)UDQN�&URPEH��
-RQ�'RPEURZVNL 

(OOHQ�3ULOO�ZLOO�FRQWLQXH�DV�D�7UXVWHH��+HU�WHUP�H[�
SLUHV�DW�WKH�HQG�RI������ 

:H�DSSUHFLDWH�WKHVH�PHPEHUV�DVVXPLQJ�OHDGHUVKLS�
SRVLWLRQV��0DQ\�WKDQNV�WR�5LFKDUG�$VKZRUWK�DQG�6D�
EULQD�&RPPLVVR��ZKR�DUH�OHDYLQJ�WKH�([HFXWLYH�
&RXQFLO�WKLV�\HDU��IRU�DOO�WKH�ZRUN�WKH\¶YH�GRQH�DQG�
ZLOO�FRQWLQXH�WR�GR�LQ�RWKHU�FDSDFLWLHV� 

)UDPH�XQGHU�WKH�QHZ�ERDUGZDON��
6HH�DUWLFOH�RQ�SDJH�����GLJLWDO 

YHUVLRQ� 

3KRWR�E\�=DFK�+XWNRZVNL 
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FDO�6RFLHW\��WKH�VHFRQG�ROGHVW�86�ERWDQLFDO�VRFLHW\�LQ�
H[LVWHQFH�� KDYLQJ� EHHQ� IRUPHG� LQ� ������ 7RGD\� WKH�
6RFLHW\� KDV� DURXQG� ���� PHPEHUV� DQG� LV� IRFXVHG�
PDLQO\�RQ�ILHOG�WULSV�LQ�WKH�)LQJHU�/DNHV�UHJLRQ� 

6RRQ�/DXUD�ZDV�D�OHDGHU�LQ�WKH�
6RFLHW\�DQG�VHUYHG�DV�6HFUHWDU\�
IURP� ����� WKURXJK� ������ 6KH�
KDV�DOVR�EHHQ�7UHDVXUHU��DQG�LV�
FXUUHQWO\� µ&RRUGLQDWRU¶�� 6KH�
ZDV� LQVWUXPHQWDO� LQ� ODXQFKLQJ�
WKHLU� ZHEVLWH� �KWWSV���
FDQDQGDLJXDERWDQLFDOVRFLH�
W\�EORJVSRW�FRP��DQG�)DFHERRN�
SDJH��6KH�LV�DOVR�D�SUROLILF�EORJ�
DXWKRU�IRU�WKH�6RFLHW\� 

/DXUD� LV� DQ� HQWKXVLDVWLF� PHP�
EHU� RI� %$1&�� ZKLFK� VKH� ZDV�
LQWURGXFHG� WR� DW�D� IHUQ�ZDON� LQ�
������ 6KH� HQMR\V� WKH� 5DLOURDG�
0LOOV�6DQFWXDU\�YHU\�PXFK�DQG�
KDV�RUJDQL]HG�%RWDQLFDO�6RFLH�
W\� YLVLWV� WKHUH�� DV� ZHOO� DV� HQ�
FRXUDJLQJ� 6RFLHW\� PHPEHUV� WR�
DWWHQG� YDULRXV� %$1&� ILHOG�
WULSV��6KH�ORRNV�IRUZDUG�WR�IRV�
WHULQJ� FORVHU� OLQNV� EHWZHHQ� WKH�

WZR�YHU\�VLPLODU�RUJDQL]DWLRQV���0RVW�UHFRUGV�RI� WKH�
ILUVW�����\HDUV�RI�WKH�6RFLHW\¶V�H[LVWHQFH�ZHUH�ORVW�LQ�
D�KRXVH�ILUH�–�VRXQG�IDPLOLDU"� 

:LWK�KHU�SDUHQWV�DQG� WKUHH�VLVWHUV��/DXUD�VSHQW�D� ORW�
RI� WLPH� LQ� WKH�$GLURQGDFNV�� FDPSLQJ� DQG� FDQRHLQJ��
VR�KHU�RXWGRRU�OLIHVW\OH�DQG�LPPHUVLRQ�LQ�QDWXUH�EH�
JDQ�DW�DQ�HDUO\�DJH��+DSSLO\��/DXUD¶V�GDXJKWHU�LV�QRZ�
D� '(&� OLIHJXDUG� DW� 2OG� )RUJH��
VR�VKH�VWLOO�FDQ�HQMR\�WKH�DUHD�RQ�
YLVLWV�� 'XULQJ� KLJK� VFKRRO��
/DXUD� ZRUNHG� DW� 6WRU\ERRN�
)DUP� 9HWHULQDU\� +RVSLWDO� DW�
%XVKQHOO¶V�%DVLQ� 

/DXUD� JUDGXDWHG� IURP� 681<�
2VZHJR�LQ�FRPPXQLFDWLRQV�DQG�
SV\FKRORJ\�DQG�HDUQHG�D�JUDGX�
DWH�GHJUHH�LQ�FRXQVHOLQJ�� ,Q�KHU�
PLG-WZHQWLHV�� VKH� VSHQW� WHQ�
PRQWKV� WUDYHOLQJ� DURXQG� $XV�
WUDOLD� DQG� 1HZ� =HDODQG� DV� D�
EDFNSDFNHU�� VWD\LQJ� LQ� \RXWK�
KRVWHOV��ZKHUH�VKH�EHFDPH�YHU\�
LQWHUHVWHG� LQ� VWXG\LQJ� WKH� VLPL�
ODULWLHV� DQG� GLIIHUHQFHV� LQ� WKH�
ORFDO� IORUD� DQG� IDXQD� FRPSDUHG�
ZLWK�FHQWUDO�1HZ�<RUN� 

,Q������� DIWHU� D� WHQ-\HDU� FDUHHU�
DV� D� VFKRRO� FRXQVHORU�� /DXUD��
KHU�KXVEDQG�5RQ�DQG�WKHLU�FKLO�
GUHQ�PRYHG� WR� WKHLU� SUHVHQW� ORYHO\� KRPH� LQ�&DQDQ�
GDLJXD��MXVW�DURXQG�WKH�FRUQHU�IURP�6RQQHQEHUJ�*DU�
GHQV��+HUH�0D\D�+REGD\�LQYLWHG�/DXUD�WR�ZDONV�DQG�
SUHVHQWDWLRQV�RUJDQL]HG�E\� WKH�&DQDQGDLJXD�%RWDQL�

0HHW�D�0HPEHU�–�/DXUD�2XLPHWWH 

%\�5LFKDUG�$VKZRUWK 

0\�IHDWXUHG�PHPEHU�WKLV�WLPH�LV�UHODWLYHO\�QHZ�WR�%$1&��EXW�KDV�EHHQ�D�OHDGHU�LQ�D�YHU\�VLPLODU�RUJDQL]DWLRQ�
IRU�PDQ\�\HDUV� 

/DXUD�2XLPHWWH�ZDV�ERUQ�RQ�/RQJ�,VODQG��EXW�KHU�IDPLO\�PRYHG�WR�)DLUSRUW�ZKHQ�VKH�ZDV�D�\RXQJ�FKLOG��+HU�
IDWKHU�UHEXLOW�WKHLU�KRXVH�E\�WKH�FDQDO��ZKHUH�KHU�PRWKHU�VWLOO�OLYHV�DQG�KRVWV�IDPLO\�PHPEHUV� 

/DXUD�ZLWK�KHU�YDVFXOXP��DQWLTXH� 

ERWDQLFDO�VSHFLPHQ�FDVH� 

3KRWR�E\�5LFKDUG�$VKZRUWK 
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7KH�ILUVW�SDUW�RI�WKH�*$2$�HVWDEOLVKHV�D�1DWLRQDO�
3DUN�DQG�3XEOLF�/DQGV�/HJDF\�5HVWRUDWLRQ�)XQG�WKDW�
ZLOO�SURYLGH�XS�WR����ELOOLRQ�RYHU�WKH�QH[W�ILYH�\HDUV�
WR�ZRUN�RQ�PDLQWHQDQFH�WKDW�KDV�EHHQ�GHIHUUHG�IRU�
\HDUV�DW�QDWLRQDO�SDUNV��ZLOGOLIH�UHIXJHV��IRUHVWV�DQG�
RWKHU�IHGHUDO�ODQGV�ZLWK������ELOOLRQ�HDUPDUNHG�VSH�
FLILFDOO\�IRU�WKH�����QDWLRQDO�SDUN�XQLWV��7KLV�PRQH\�
LV�EDGO\�QHHGHG�EHFDXVH�WKH�QDWLRQDO�SDUNV�EXGJHW�
KDV�EHHQ�HIIHFWLYHO\�IODW�VLQFH�������FDXVLQJ�D�EDFN�
ORJ�RI�����ELOOLRQ�LQ�PDLQWH�
QDQFH�QHHGHG�WR�UHSDLU�URDGV��
WUDLOV��FDPSJURXQGV��PRQX�
PHQWV��XWLOLWLHV�DQG�YLVLWRU�
LQIUDVWUXFWXUH��7KLV�IXQGLQJ�
ZLOO�FRPH�QRW�IURP�WD[SD\�
HUV��EXW�IURP�RLO�DQG�JDV�
OHDVHV�–�HQHUJ\�GHYHORSPHQW�
RQ�IHGHUDO�ODQGV�DQG�ZDWHU� 

7KH�VHFRQG�SDUW�RI�WKH�
*$2$�JXDUDQWHHV������PLO�
OLRQ�SHU�\HDU�LQ�SHUSHWXLW\�IRU�
WKH�/DQG�DQG�:DWHU�&RQVHU�
YDWLRQ�)XQG��/:&)��XVLQJ�
UR\DOW\�SD\PHQWV�IURP�RIIVKRUH�RLO�GULOOLQJ�LQ�IHGHUDO�
ZDWHUV��:KHQ�WKH�/:&)�ZDV�HVWDEOLVKHG�LQ������WKH�
LGHD�ZDV�WR�XVH�UHYHQXHV�IURP�WKH�GHSOHWLRQ�RI�RQH�
QDWXUDO�UHVRXUFH�WR�WKH�FRQVHUYDWLRQ�RI�DQRWKHU�QDWX�
UDO�UHVRXUFH�–�RXU�ODQG�DQG�ZDWHU��7KLV�PRQH\�LV�LQ�
WHQGHG�WR�SURWHFW�QDWLRQDO�SDUNV��DUHDV�DURXQG�ULYHUV�
DQG�ODNHV��QDWLRQDO�IRUHVWV��DQG�QDWLRQDO�ZLOGOLIH�UHI�
XJHV�IURP�GHYHORSPHQW��DQG�WR�SURYLGH�PDWFKLQJ�
JUDQWV�IRU�VWDWH�DQG�ORFDO�SDUNV�DQG�UHFUHDWLRQ�SUR�
MHFWV��,W�KHOSV�IXQG�WKH�IRXU�PDLQ�IHGHUDO�ODQG�SUR�

JUDPV�--�1DWLRQDO�3DUNV��1DWLRQDO�)RUHVWV��)LVK�DQG�
:LOGOLIH��DQG�%XUHDX�RI�/DQG�0DQDJHPHQW�DQG�SUR�
YLGHV�JUDQWV�WR�VWDWH�DQG�ORFDO�JRYHUQPHQWV�WR�DF�
TXLUH�ODQG�IRU�UHFUHDWLRQ�DQG�FRQVHUYDWLRQ� 

6LQFH������WKH�SURJUDP�KDV�EHHQ�XVHG�WR�SUHVHUYH�
PLOOLRQV�RI�DFUHV�RI�LUUHSODFHDEOH�ODQG�IURP�FRDVW�WR�
FRDVW��(LJKW�PLOOLRQ�DFUHV�KDYH�EHHQ�SURWHFWHG�LQ�DOO�
���VWDWHV��DQG�����RI�8�6��FRXQWLHV�KDYH�D�SDUN�RU�
RSHQ�VSDFH�IXQGHG�E\�WKH�/:&)��/RFDOO\�/:&)�

JUDQWV�KDYH�IXQGHG�ODQG�DFTXL�
VLWLRQ�RU�GHYHORSPHQW�SURMHFWV�
DW�+DPOLQ�%HDFK�6WDWH�3DUN��
VRPH�RI�WKH�0RQURH�&RXQW\�
3DUNV��PDQ\�&LW\�RI�5RFKHVWHU�
UHFUHDWLRQ�DUHDV��DQG�SDUNV�LQ�
DOPRVW�HYHU\�WRZQ�LQ�0RQURH�
&RXQW\� 

7KH�/:&)�ZDV�HVWDEOLVKHG�
ZLWK�DQ�DXWKRUL]DWLRQ�OHYHO�RI�
�����PLOOLRQ�DQG�UHTXLUHG�WKDW�
WKH�PRQH\�KDG�WR�EH�DSSURSUL�
DWHG�E\�&RQJUHVV�HDFK�\HDU��
'HVSLWH�WKH�SRSXODULW\�RI�WKH�

SURJUDP��LQ�PRVW�\HDUV�&RQJUHVV�DSSURSULDWHG�OHVV�
WKDQ�KDOI�WKDW�DPRXQW�DQG�VLSKRQHG�WKH�UHVW�RI�WKH�
PRQH\�RII�WR�EH�XVHG�IRU�RWKHU�SXUSRVHV��6RPH�����
ELOOLRQ�KDV�EHHQ�GLYHUWHG�IURP�WKH�WUXVW�IXQG�E\�&RQ�
JUHVV�RYHU�WKH�OLIHWLPH�RI�WKH�SURJUDP��EXW�QRZ�WKH�
/:&)�ZLOO�KDYH�IXOO�DQG�SHUPDQHQW�IXQGLQJ��7KH�
/:&)�FRVWV�WKH�WD[SD\HUV�QRWKLQJ�DQG�EHQHILWV�HYH�
U\RQH� 

6RPHWKLQJ�WR�&HOHEUDWH 

%\�&DURO�+LQNHOPDQ 

5HFHQWO\�&RQJUHVV�SDVVHG�WKH�*UHDW�$PHULFDQ�2XWGRRUV�$FW��WKH�ELJJHVW�ODQG�FRQVHUYDWLRQ�OHJ�

LVODWLRQ�LQ�D�GHFDGH��'HVSLWH�ZLGHVSUHDG�VXSSRUW�IRU�FRQVHUYDWLRQ�LQ�ERWK�SDUWLHV��LW�LV�KLJKO\�

XQXVXDO�LQ�WKHVH�SRODUL]HG�WLPHV�WR�KDYH�D�ELOO�SDVV�ZLWK�KXJH�PDMRULWLHV�LQ�ERWK�KRXVHV�RI�&RQ�

JUHVV��7KH�SDQGHPLF�KDV�FDXVHG�WKH�SXEOLF�WR�DSSUHFLDWH�WKH�RXWGRRUV�PRUH�WKDQ�HYHU�EHIRUH�

DQG�LV�FDOOLQJ�RQ�LWV�HOHFWHG�UHSUHVHQWDWLYHV�WR�SURYLGH�DGHTXDWH�ILQDQFLDO�VXSSRUW�IRU�SDUNV�DQG�

UHFUHDWLRQ�DUHDV� 

6KHQDQGRDK�:LOGHUQHVV 

3KRWR�E\�1DWLRQDO�3DUN�6HUYLFH 
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([SHULHQFH�1LJKW 

)ULGD\��2FWREHU���������30 

%\�6KLUOH\�6KDZ 

:H¶UH�GRLQJ�WKLQJV�GLIIHUHQWO\�WKLV�\HDU�IRU�RXU�DQQX�
DO�([SHULHQFH�1LJKW�SURJUDP��,W�ZLOO�EH�RXU�PHP�
EHUV
�RSSRUWXQLW\�WR�VHQG�LQ�XS�WR�),9(�RI�WKHLU�ID�
YRULWH�LPDJHV�WKDW�WKH\�KDYH�WDNHQ�RI�QDWXUH�DQG�WHOO�
XV�WKH�EULHI�VWRU\�EHKLQG�HDFK�LPDJH� 

6LQFH�ZH�KDYHQ¶W�EHHQ�DEOH�WR�PHHW�WRJHWKHU�IRU�D�
ORQJ�WLPH��D�PDLQ�SRLQW�RI�WKH�HYHQLQJ�LV�WR�UHFRQQHFW�
E\�VKDULQJ�PHPRULHV—WKLV�LV�QRW�D�SKRWR�FRPSHWL�
WLRQ�RU�D�IRUPDO�SUHVHQWDWLRQ��3OHDVH�FRQVLGHU�SDUWLFL�
SDWLQJ�ZLWK�ZKDWHYHU�LPDJHV�\RX�KDYH��-XVW�RQH�LP�
DJH�LV�ILQH��&HOO�SKRQH�SKRWRV�DUH�ILQH��0D\EH�
\RX¶YH�SKRWRJUDSKHG�VRPHWKLQJ�\RX�FDQ¶W�LGHQWLI\��
DQG�VRPHRQH�SUHVHQW�FDQ�SURYLGH�DQ�,'��'RQ¶W�PLVV�
WKLV�IXQ�HYHQLQJ�RI�OHDUQLQJ�DQG�VRFLDOL]LQJ�YLD�
=RRP�  

3UH-UHJLVWUDWLRQ�LV�D�PXVW�WR�UHFHLYH�ORJ-RQ�LQIRU�
PDWLRQ��3UH-UHJLVWHU�E\�HPDLOLQJ�%$1&UVYS#JPDLO�FRP�RU�
WHOHSKRQH����-���-������7R�UHVHUYH�\RXU�SODFH�RQ�
WKH�HYHQLQJ¶V�SURJUDP��SOHDVH�FDOO�5LFKDUG�$VK�
ZRUWK�����-���-����� 

1RWH��:H�ZRQ
W�EH�DOORZLQJ�SHRSOH�WR�VKDUH�WKHLU�
=RRP�VFUHHQ�GXULQJ�WKH�HYHQLQJ��VR�VHQGLQJ�WKH�
SKRWRV�DKHDG�RI�WLPH�LV�UHTXLUHG��(-PDLO�\RXU�SKR�
WRV�WR�DVKZRUWK#URFKHVWHU�UU�FRP��'XULQJ�WKH�=RRP��
ZH�ZLOO�DQQRXQFH�WKH�SKRWRJUDSKHU
V�QDPH�DQG�JLYH�
\RX�DQ�RSSRUWXQLW\�WR�XQ-PXWH�DQG�WDON�DERXW�\RXU�
SKRWRV��:H�&$1127�XVH�IODVKGULYHV��PRELOH�GHYLF�
HV��VKDUHG�=RRP�VFUHHQV��RU�ZHE�VLWHV�WR�YLHZ�\RXU�
SKRWRV��VR�WKH\�0867�EH�H-PDLOHG�DKHDG�RI�WLPH� 

*XLGHOLQHV�IRU�(YHQWV 

%XUURXJKV�$XGXERQ�1DWXUH�&OXE 

1HZ�<RUN�6WDWH�LV�UHRSHQLQJ��:H�PLVV�VHHLQJ�HDFK�
RWKHU�LQ�SHUVRQ��%$1&�SODQV�WR�KDYH�HYHQWV�EHJLQ�
QLQJ�LQ�2FWREHU�RQ�D�WULDO�EDVLV��DQG�ZH�ZLOO�KROG�RXU�
2FWREHU�PHPEHUV¶�PHHWLQJ�DQG�1RYHPEHU�DQQXDO�
PHHWLQJ�YLD�=RRP��:H�ZLOO�WKHQ�UHHYDOXDWH�WR�GHFLGH�
KRZ�WR�PRYH�IRUZDUG� 

,Q�RUGHU�WR�SURWHFW�WKH�KHDOWK�RI�RXU�PHPEHUV�DQG�WKH�
ZLGHU�FRPPXQLW\��DQG�LQ�RUGHU�WR�HQVXUH�FRPSOLDQFH�
ZLWK�1<6�PDQGDWHV��ZH�KDYH�GHYHORSHG�D�VHW�RI�SRO�
LFLHV�DQG�JXLGHOLQHV�WKDW�ZLOO�JRYHUQ�LQ-SHUVRQ�
HYHQWV� 

7KH�PRVW�LPSRUWDQW�FKDQJH�LV�WKDW�SUH-UHJLVWUDWLRQ�LV�
UHTXLUHG�IRU�DOO�SDUWLFLSDQWV�DW�LQ-SHUVRQ�HYHQWV��6HQG�
DQ�H-PDLO�WR�%$1&UVYS#JPDLO�FRP�WR�UHJLVWHU�DQG�
UHFHLYH�SHUWLQHQW�LQIRUPDWLRQ��5HJLVWUDWLRQ�LV�DOVR�
QHFHVVDU\�WR�UHFHLYH�ORJ-LQ�OLQNV�DQG�SDVVZRUGV�IRU�
=RRP�PHHWLQJV��,I�\RX�GR�QRW�KDYH�H-PDLO��SOHDVH�
FDOO����-���-����� 

)RU�UHIHUHQFH��KHUH�LV�WKH�FRPSOHWH�OLVW�RI�RXU�
&29,'-���JXLGHOLQHV� 

5HJLVWUDWLRQ�3ROLFLHV� 
$GYDQFH�UHJLVWUDWLRQ�LV�UHTXLUHG�LQ�RUGHU�WR�DWWHQG�
WKH�HYHQW��1<6�JXLGHOLQHV�OLPLW�WKH�QXPEHU�RI�LQGL�
YLGXDOV�DOORZHG�DW�DQ�RXWGRRU�JDWKHULQJ��$OO�HYHQWV�
ZLOO�EH�FDSSHG�WR�PHHW�WKDW�UHTXLUHPHQW��DQG�H[DFW�
FDSDFLW\�OLPLWV�ZLOO�EH�GHWHUPLQHG�RQ�D�FDVH�E\�FDVH�
EDVLV� 

· ,QGLYLGXDOV�ZKR�GLG�QRW�SUH-UHJLVWHU�PD\�QRW�EH�
DOORZHG�WR�DWWHQG� 

· 6KRXOG�\RX�GHFLGH�QRW�WR�DWWHQG��ZH�HQFRXUDJH�
\RX�WR�FDQFHO�\RXU�UHVHUYDWLRQ�WR�PDNH�URRP�IRU�
RWKHUV��&DQFHOLQJ�LV�HDVLO\�GRQH�E\�HPDLOLQJ�
%$1&UVYS#JPDLO�FRP��,I�\RX�GR�QRW�KDYH�
HPDLO��SOHDVH�WHOHSKRQH����-���-����� 

+HDOWK�6FUHHQLQJ�&RQVLGHUDWLRQV� 
)XOO�FRQWDFW�LQIRUPDWLRQ�LV�UHTXLUHG�DW�UHJLVWUDWLRQ�LQ�
FDVH�FRQWDFW�WUDFLQJ�LV�QHHGHG� 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϳͿ 

1HZ�0HPEHUV 

7KH�IROORZLQJ�QHZ�PHPEHUV�KDYH�MRLQHG� 
/LQGD�3HOLQR 3LWWVIRUG 
/DXULH�*XQWKHU�)HOORZV 5RFKHVWHU 
0LFKDHO�DQG�1DQF\�6XQGEHUJ 3LWWVIRUG 
%LOO�DQG�-DQH�)RVWHU 9LFWRU 
6HOPD�.DUDEHJRYLF 9LFWRU 
0LFKHOOH�+H\PDQ 3LWWVIRUG 

:H�KRSH�WKH\�ZLOO�MRLQ�XV�DV�ZH�UHVXPH�DFWLYLWLHV� 
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7LSV�IRU�$WWHQGLQJ�0HHWLQJV�YLD�=RRP 

%\�3DW�$LWNHQ�DQG�.DWK\�6FKQHLGHU��1HZ�<RUN�6WDWH�
2UQLWKRORJLFDO�$VVRFLDWLRQ 

<RX�GRQ¶W�KDYH�WR�KDYH�D�]RRP�DFFRXQW�WR�SDUWLFLSDWH�
LQ�D�PHHWLQJ��:KHQ�\RX�DUH�VHQW�DQ�LQYLWDWLRQ�WR�MRLQ�
D�PHHWLQJ��MXVW�FOLFN�RQ�WKH�OLQN��DQG�LW�ZLOO�WDNH�\RX�
WR�\RXU�PHHWLQJ� 

<RX�FDQ�SDUWLFLSDWH�XVLQJ�\RXU�FRPSXWHU��WDEOHW��RU�
SKRQH��,I�QRQH�RI�\RXU�GHYLFHV�KDYH�D�ZHEFDP��\RX�
ZLOO�VWLOO�EH�DEOH�WR�SDUWLFLSDWH�XVLQJ�\RXU�SKRQH����
<RX�ZLOO�QRW�EH�DEOH�WR�VHH�DQ\WKLQJ��EXW�\RX�ZLOO�
KHDU�WKH�GLVFXVVLRQV� 

'RQ¶W�XVH�WZR�GHYLFHV�IRU�WKH�VDPH�PHHWLQJ�–�H�J��
XVLQJ�D�FRPSXWHU�WR�VHH�WKH�PHHWLQJ��DQG�D�SKRQH�WR�
WDON��7KLV�FDXVHV�GLVWRUWLRQV�DQG�IHHGEDFN���� 

)LQG�D�TXLHW��SULYDWH�VSDFH�IRU�WKH�PHHWLQJ�VR�\RX�FDQ�
IRFXV�RQ�LW�ZLWKRXW�GLVWUDFWLRQV��3XW�SHWV�LQ�DQRWKHU�
URRP��0DLQWDLQ�H\H�FRQWDFW�E\�ORRNLQJ�DW�WKH�FDPHUD�
DQG�DGMXVW�WKH�FDPHUD�VR�\RX�DSSHDU�LQ�WKH�FHQWHU�RI�
WKH�IUDPH��.HHS�OLJKWLQJ�LQ�IURQW�RU�RYHUKHDG�VR�\RX�
DUH�QRW�EDFNOLW� 

-RLQ�WKH�PHHWLQJ�DW�OHDVW���WR����PLQXWHV�EHIRUH�LW�LV�
VFKHGXOHG�WR�VWDUW��-RLQLQJ�WKH�PHHWLQJ�ZKLOH�LW¶V�LQ�
SURJUHVV�LV�MXVW�DV�GLVUXSWLYH�DV�HQWHULQJ�D�SK\VLFDO�
PHHWLQJ�ODWH���� 

7R�MRLQ�D�PHHWLQJ� 

· &OLFN�³MRLQ�ZLWK�YLGHR´�LI�\RX�ZDQW�\RXUVHOI�WR�EH�
YLVLEOH�WR�RWKHU�SHRSOH�RQ�WKH�PHHWLQJ��,I�\RX�
GRQ¶W�ZDQW�WR�EH�VHHQ��FKRRVH�³MRLQ�ZLWKRXW�YLG�
HR�´�<RX�ZLOO�EH�DEOH�WR�VHH�DQG�KHDU�WKH�SUHVHQ�
WDWLRQV�DQG�RWKHU�SDUWLFLSDQWV��7KH\�ZLOO�VHH�HL�
WKHU�\RXU�QDPH��RU�\RX�FDQ�XSORDG�DQ�LPDJH�RI�
\RXUVHOI�LQVWHDG���� 

· )RU�RXU�PHHWLQJ�ZH�ZLOO�PXWH�DOO�SDUWLFLSDQWV�
GXULQJ�WKH�SUHVHQWDWLRQV��7KLV�SUHYHQWV�EDFN�
JURXQG�QRLVHV�IURP�GLVUXSWLQJ�WKH� PHHWLQJ��$V�

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϴͿ 

· 1R�RQH�ZKR�KDV�D�WHPSHUDWXUH�RI������)�RU�
JUHDWHU��ZLWKRXW�KDYLQJ�WDNHQ�DQ\�IHYHU-UHGXFLQJ�
PHGLFDWLRQV��VKRXOG�DWWHQG� 

· 1R�RQH�ZKR�KDV�DQ\�&29,'-���V\PSWRPV�
�IHYHU��FRXJK��VKRUWQHVV�RI�EUHDWK�RU�GLIILFXOW\�
EUHDWKLQJ��FKLOOV��PXVFOH�SDLQ��VRUH�WKURDW��RU�ORVV�
RI�WDVWH�RU�VPHOO��VKRXOG�DWWHQG� 

· 1R�RQH�ZKR�KDV�WHVWHG�SRVLWLYH�IRU�&29,'-���LQ�
WKH�SDVW����GD\V�RU�ZKR�KDV�EHHQ�LQVWUXFWHG�WR�
VHOI-LVRODWH�RU�TXDUDQWLQH�VKRXOG�DWWHQG� 

· 1R�RQH�ZKR�KDV�EHHQ�LQ�FORVH��ZLWKLQ���IHHW��RU�
SUR[LPDWH��VDPH�FORVHG�HQYLURQPHQW��EXW�JUHDWHU�
WKDQ���IHHW��FRQWDFW�ZLWK�DQ\RQH�ZKR�KDV�WHVWHG�
SRVLWLYH�IRU�&29,'-���RU�ZKR�KDV�KDG�V\PS�
WRPV�RI�&29,'-���ZLWKLQ�WKH�SDVW����GD\V��
VKRXOG�DWWHQG� 

· 1R�RQH�ZKR�KDV�WUDYHOHG�RU�ZKR�OLYHV�ZLWK�VRPH�
RQH�ZKR�KDV�WUDYHOHG�WR�D�FRXQWU\�RU�VWDWH�RQ�WKH�
1HZ�<RUN�FRURQDYLUXV�WUDYHO�DGYLVRU\�OLVW�LQ�WKH�
ODVW����GD\V�VKRXOG�DWWHQG� 

· 3DUWLFLSDQWV�ZKR�WHVW�SRVLWLYH�IRU�WKH�FRURQDYLUXV�
ZLWKLQ����GD\V�DIWHU�DWWHQGLQJ�DQ�HYHQW�DUH�HQ�
FRXUDJHG�WR�FRQWDFW�%$1&� 

6RFLDO�'LVWDQFLQJ�DQG�6DIHW\�%HVW�3UDFWLFHV� 
3DUWLFLSDQWV�ZLOO�EH�UHTXLUHG�WR�VWD\���IHHW�DSDUW�DW�DOO�
WLPHV�DQG�ZHDU�D�PDVN�ZKHQHYHU�WKH\�DUH�RXWVLGH�RI�
WKHLU�FDU� 

· 3DUWLFLSDQWV�WKDW�UHVLGH�LQ�WKH�VDPH�KRXVHKROG�
PD\�VKDUH�RSWLFV��FHOO�SKRQHV��FDPHUDV��DQG�RWKHU�
HTXLSPHQW��EXW�ZH�UHJUHW�WKDW�RWKHUZLVH�LWHPV�
FDQQRW�EH�VKDUHG��:H�UHDOL]H�WKLV�PD\�EH�IUXVWUDW�
LQJ�IRU�WKRVH�ZKR�GR�QRW�KDYH�WKHLU�RZQ�� 

· 3DUWLFLSDQWV�DUH�HQFRXUDJHG�WR�NHHS�KDQG�VDQLWL]�
HU�ZLWK�WKHP�LQ�FDVH�RI�DFFLGHQWDO�FRQWDFW� 

;'ƵŝĚĞůŝŶĞƐ�ĨŽƌ��ǀĞŶƚƐ�-��ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϲͿ 
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6XPPHU�3URMHFWV 

%\�(OOHQ�3ULOO 

8SJUDGH�(QWUDQFH�WR�3DUNLQJ�/RW� 
0RZLQJ� 
:HHG�ZKDFNLQJ� 
)ORZHU�DQG�)HUQ�*DUGHQV�PDLQWHQDQFH� 
7UDLO�ZRUN�LQFOXGLQJ�FOHDULQJ�WUDLOV�RI�IDOOHQ�WUHHV� 
6WXPS�JULQGLQJ�LQ�WKH�SDUNLQJ�ORW�� 
&RQWLQXH�WR�UHPRYH�LQYDVLYH�SULYHW�IURP�WKH�SURS�
HUW\�� 
&RQWLQXH�WR�UHSDLU�ORRVH�ERDUGV�RQ�ERDUGZDONV� 
3UHSDUH�WR�UHSDLU�%DOVDP�)LU�ERDUGZDON�LQ�WKH�)DOO� 
5HURXWH�WUDLOV�LI�QHFHVVDU\�IRU�VDIHW\� 
6HFRQG�+DQGLFDSSHG�3DUNLQJ�VLJQ� 

:+2�,6�'2,1*�7+,6�6800(5�:25."� 

,Q�DOSKDEHWLFDO�RUGHU�� 

)UDQN�&DEURQ��'HDQ�&OD\WRQ��-RH�+XUOH\��%RE�
.UHPHQV��-RH�/DVNRZVNL��0DU\�0RRUH��(YDQ�
2¶%ULHQ��%HFN\�2OVRQ��'DQLHO�5LQQ��0DULJUDFH�
3LD]]D��&DURO�DQG�'DYLG�6RXWKE\� 

3OHDVH��SOHDVH��SOHDVH�JLYH�WKHP�D�URXQG�RI�DS�
SODXVH��+RQHVWO\��WKH�&OXE�FDQQRW�IXQFWLRQ�ZLWKRXW�
PHPEHUV¶�KHOS��7KH�&OXEKRXVH�DQG�6DQFWXDU\�WDNH�
\HDU-URXQG�XSNHHS�DQG�LW�WDNHV�PDQ\�KDQGV�WR�
WDFNOH�LW��� 

,I�\RX�FDQ�FRPPLW�WR�DQ�KRXU�D�GD\�RU�DQ�KRXU�D�
ZHHN��RU�DQ�KRXU�D�PRQWK�SOHDVH�HPDLO�(OOHQ�DW�
HNSULOO#JPDLO�FRP�DQG�,�ZLOO�SXW�\RX�RQ�WKH�&DU�
LQJ�IRU�RXU�%XLOGLQJ�DQG�*URXQGV�/LVW� 

TXHVWLRQV�FRPH�WR�\RX�SOHDVH�W\SH�WKHP�LQ�WKH�
FKDW�ER[��VHH�EHORZ���7KH�KRVW�ZLOO�XQPXWH�\RX�
DW�WLPHV�ZKHQ�LW�LV�DSSURSULDWH�WR�VSHDN� 

· &+$7�%2;�LV�ORFDWHG�DW�WKH�ERWWRP�RI�\RXU�
]RRP�VFUHHQ����7KLV�LV�ZKHUH�\RX�FDQ�W\SH�LQ�D�
TXHVWLRQ�IRU�WKH�SUHVHQWHU�RU�SURYLGH�LQIRUPDWLRQ����
%HDU�LQ�PLQG��WKHVH�FRPPHQWV�DUH�UHFRUGHG�DV�
SDUW�RI�WKH�]RRP�PHHWLQJ��<RX�FDQ�VHQG�D�SULYDWH�
FKDW�WR�DQRWKHU�SDUWLFLSDQW�XVLQJ�WKH�FKDW�ER[�� 

· =RRP�PHHWLQJV�KDYH�D�GHILQHG�EHJLQQLQJ�DQG�
HQG�WLPH��3OHDVH�EH�DZDUH�RI�WKLV��DQG�LI�\RX�DUH�
VSHDNLQJ��EH�FOHDU�DQG�FRQFLVH�LQ�\RXU�FRPPHQWV�
DQG�TXHVWLRQV���� 

3UREOHPV�MRLQLQJ�WKH�PHHWLQJ"���&DOO����-���-����� 

;dŝƉƐ�ĨƉƌ�DĞĞƟŶŐƐ�ŽŶ��ŽŽŵ��ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϳͿ 

(QWUDQFH�6LJQ 

3KRWR�DQG�3URMHFW�E\�%RE�
.UHPHQV� 
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 %85528*+6�$8'8%21�1$785(�&/8%��%$1&�������0(0%(56+,3�)250 

 

0HPEHUVKLS�UXQV�IURP�-DQXDU\��VW�WKURXJK�'HFHPEHU���VW��,I�\RX�MRLQ�DIWHU�2FWREHU����������\RXU�PHPEHUVKLS��
FRQWLQXHV�WKURXJK�WKH�\HDU������ 

3OHDVH�VHQG�\RXU�FKHFN��SD\DEOH�WR�%$1&��DORQJ�ZLWK�WKLV�IRUP��WR� 

%$1& 
F�R�-RKQ�6KDZ��7UHDVXUHU 
����&URPZHOO�'ULYH 
5RFKHVWHU��1<������ 

2U��WR�SD\�RQOLQH�E\�FUHGLW�FDUG��XVH�WKH�IRUP�DW�KWWS���EDQFQ\�RUJ�PHPEHUVKLS�KWPO� 

 

&KHFN�RQH��1HZ�0HPEHU�BBBBBBBB�����5HQHZDO�BBBBBBBBB 

1DPH�V��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

&KLOGUHQ¶V�$JHV���RSWLRQDO��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

6WUHHW�$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

&LW\��6WDWH��=,3�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 3KRQH�BBBBBBBBBBBBBBBBBBBBBBBB 

(PDLO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 'DWH�BBBBBBBBBBBBBBBBBBBBBBBBB 

+RZ�GLG�\RX�OHDUQ�RI�XV"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB %LUWK�0RQWK��2SWLRQDO��BBBBBBBBBB 

 
 

,Q�RUGHU�WR�PDLQWDLQ�VRXQG�ILQDQFHV��WKHUH�LV�D�VPDOO�GXHV�LQFUHDVH� 

 

0ൾආൻൾඋඌඁංඉ�&ൺඍൾඈඋඒ 'ඎൾඌ $ආඈඎඇඍ�3ൺංൽ 

,QGLYLGXDO ��� � 

&RXSOH ��� � 

)DPLO\��LQFOXGLQJ�FKLOGUHQ�XQGHU��� ��� � 

6XSSRUWLQJ�0HPEHUVKLS ��� � 

/LIH�0HPEHUVKLS ���� � 

$GG��������IRU�7DQDJHU�KDUGFRS\�PDLOHG ��� � 

$GG�������IRU�RXWVLGH�UHVWURRP�NH\ �� � 

([WUD�'RQDWLRQ�$SSUHFLDWHG � � 

  7RWDO�� 
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%DOWLPRUH�RULROH�DQG�QHVW�DW�%$1& 

3KRWR�E\�-DQH�6WRFN 

%LUGEDWK 

3KRWR�E\�0DULJUDFH�3LD]]D 

0RQDUFK�RQ�%XWWHUIO\�ZHHG�DW�%$1& 

3KRWR�E\�-DQH�6WRFN 

%$1&�)URQW�3RUFK 

3KRWRV�E\�5LFKDUG�$VKZRUWK 

%$1&�*DUGHQ 

3KRWR�E\�0DULJUDFH�3LD]]D 
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 1<6$5&�DQG�H%LUG�:RUNLQJ�7RJHWKHU 

7KH�1HZ�<RUN�6WDWH�$YLDQ�5HFRUGV�&RPPLWWHH�
�1<6$5&��DQG�H%LUG�DUH�ERWK�FRPPLWWHG�WR�HQVXU�
LQJ�WKH�LQWHJULW\�RI�UDUH�ELUG�UHFRUGV�LQ�1HZ�<RUN�
6WDWH��H%LUG��ODXQFKHG�LQ������E\�WKH�&RUQHOO�/DE�RI�
2UQLWKRORJ\��LV�WKH�ZRUOG¶V�ODUJHVW�ELUG-UHODWHG�FLWL�
]HQ�VFLHQFH�SURMHFW��ZLWK�PRUH�WKDQ�RQH�KXQGUHG�PLO�
OLRQ�ELUG�VLJKWLQJV�FRQWULEXWHG�HDFK�\HDU�E\�ELUGHUV�
DURXQG�WKH�ZRUOG��1<6$5&��HVWDEOLVKHG�LQ������DV�D�
FRPPLWWHH�RI�WKH�1HZ�<RUN�6WDWH�2UQLWKRORJLFDO�$V�
VRFLDWLRQ��1<62$���PDLQWDLQV�WKH�RIILFLDO�&KHFNOLVW�
RI�WKH�%LUGV�RI�1HZ�<RUN�6WDWH��KWWSV���Q\ELUGV�RUJ�
3XEOLFDWLRQV�&KHFNOLVW1<6�KWP���HYDOXDWHV�WKH�GRFX�
PHQWDWLRQ�RI�VLJQLILFDQWO\�UDUH�ELUGV�UHFRUGHG�LQ�WKH�
6WDWH��DQG�UHQGHUV�GHFLVLRQV�RQ�WKH�DFFHSWDELOLW\�RI�
UDUH�ELUG�UHSRUWV�VXEPLWWHG�YLD�PDLO��HPDLO��RU�WKH�
RQOLQH�1<6$5&�5HSRUWLQJ�)RUP�� 

1<6$5&�IRFXVHV�RQ�ELUGV�WKDW�DUH�YHU\�UDUH�LQ�PXFK�
RU�DOO�RI�1HZ�<RUN�6WDWH�DQG�PDLQWDLQV�D�UHYLHZ�OLVW�
HQXPHUDWLQJ�WKHP��KWWSV���Q\ELUGV�RUJ�1<6$5&�
1<6$5&OLVW�KWP���,W�LV�LPSRUWDQW�WR�QRWH�WKDW�PDQ\�
ELUGV�IODJJHG�DV�³UDUH´�LQ�H%LUG�DUH�QRW�RQ�WKH�
1<6$5&�UHYLHZ�OLVW�EHFDXVH�1<6$5&�RQO\�ORRNV�
DW�WKH�UDUHVW�VSHFLHV��1RQHWKHOHVV��PDQ\�VLJKWLQJV�RI�
VSHFLHV�WKDW�DUH�RQ�WKH�1<6$5&�UHYLHZ�OLVW�DUH�
VKRZLQJ�XS�LQ�H%LUG�–�EXW�DUH�QRW�EHLQJ�VXEPLWWHG�WR�
1<6$5&��,Q�IDFW��PDQ\�PRUH�UHFRUGV�RI�WUXO\�UDUH�
ELUGV�KDYH�EHHQ�VXEPLWWHG�WR�H%LUG�WKDQ�KDYH�HYHU�
EHHQ�UHSRUWHG�WR�1<6$5&��7KLV�LV�EHFDXVH�VR�PDQ\�
ELUGHUV�KDYH�HQWKXVLDVWLFDOO\�HPEUDFHG�H%LUG�DV�WKHLU�
UHFRUG-NHHSLQJ�WRRO�RI�FKRLFH��ZKLOH�PRVW�RI�WKHP�
DUH�XQDZDUH�RI�WKH�LPSRUWDQFH��RU�HYHQ�WKH�SRVVLELO�
LW\��RI�VXEPLWWLQJ�UDUH�ELUG�UHSRUWV�WR�1<6$5&��LQ�
DGGLWLRQ�WR�HQWHULQJ�WKHP�LQWR�H%LUG� 

,Q�RUGHU�WR�PDLQWDLQ�D�FRPSOHWH�LQYHQWRU\�RI�YHULILD�
EOH�VLJKWLQJV�RI�UDUH�ELUGV�LQ�WKH�6WDWH��LW�KDV�EHFRPH�
DSSDUHQW�WKDW�1<6$5&�PXVW�WDNH�RQ�WKH�WDVN�RI�UH�
YLHZLQJ�H%LUG�UHFRUGV��)RU�RXU�DOO-YROXQWHHU�JURXS�RI�
VHYHQ�YRWLQJ�PHPEHUV�DQG�D�VHFUHWDU\��WKLV�LV�D�
GDXQWLQJ�WDVN��+RZHYHU��VORZO\�EXW�VXUHO\��
1<6$5&�KDV�GHYHORSHG�D�SODQ�DQG�VWDUWHG�WR�ZDGH�
LQWR�H%LUG�UHYLHZ��:H�ZLOO�EH�ZRUNLQJ�ZLWK�H%LUG�
UHYLHZHUV�WR�DGG�H%LUG�UHFRUGV�WR�WKH�1<6$5&�GDWD�

EDVH��,W�LV�VWLOO�D�ZRUN�LQ�SURJUHVV�DQG�LV�OLNHO\�WR�FRQ�
WLQXH�WR�HYROYH�LQ�WKH�QH[W�IHZ�\HDUV��EXW�LW�LV�XQGHU�
ZD\� 

:KDW�FDQ�H%LUGHUV�H[SHFW�DQG�KRZ�ZLOO�1<6$5&�
LPSDFW�WKHLU�ELUGLQJ�OLVWV"�)LUVW��ELUGHUV�VKRXOG�UHDO�
L]H�WKDW�H%LUG�VXSSRUWV�WKH�ZRUN�RI�ELUG�UHFRUGV�FRP�
PLWWHHV�DURXQG�WKH�ZRUOG��7KH�H%LUG�DGPLQLVWUDWRUV�
XQGHUVWDQG�WKH�LPSRUWDQFH�RI�PDLQWDLQLQJ�DQ�DFFX�
UDWH�GDWDEDVH�RI�UHFRUGV��ZKHWKHU�LW�LV�WKHLU�RZQ�
ZRUOGZLGH�GDWDEDVH�RI�DOO�ELUG�VLJKWLQJV�RU�D�PRUH�
UHVWULFWHG�GDWDEDVH�RI�YHU\�UDUH�ELUG�VLJKWLQJV�LQ�1HZ�
<RUN�6WDWH��$V�ORQJ�DV�1<6$5&�GRHV�LWV�ZRUN�ZLWK�
FRPSHWHQFH�DQG�UHVSHFW��H%LUG�LV�OLNHO\�WR�VXSSRUW�LWV�
GHFLVLRQV�� 

$V�1<6$5&�JUDGXDOO\�ZRUNV�WKURXJK�DQG�UHYLHZV�
WKH�PDQ\�UDUH�ELUG�VLJKWLQJV�LQ�1HZ�<RUN�6WDWH�VLQFH�
H%LUG¶V�LQFHSWLRQ�LQ�������\RX�PD\�VHH�D�IHZ�UHFRUGV�
WKDW�ZHUH�SUHYLRXVO\�DFFHSWHG�E\�H%LUG�WKDW�QR�ORQJ�
HU�DSSHDU�LQ�SXEOLF�RXWSXW��:H�DQWLFLSDWH�WKDW�WKLV�
ZLOO�RFFXU�RQO\�UDUHO\��IRU�D�FRXSOH�RI�UHDVRQV��2QH��
H%LUG�UHYLHZHUV�DUH�KLJKO\�FRPSHWHQW�–�1<6$5&�LV�
XQOLNHO\�WR�GLVDJUHH�ZLWK�WKH�H%LUG�UHYLHZHU�LQ�WKH�
JUHDW�PDMRULW\�RI�FDVHV��$QG�WZR��1<6$5&�ZLOO�
PDNH�HYHU\�HIIRUW�WR�DYRLG�XQFRQILUPLQJ�D�UHFRUG�
WKDW�ZDV�DOUHDG\�DFFHSWHG�E\�DQ�H%LUG�UHYLHZHU��:H�
ZLOO�ZRUN�ZLWK�WKH�H%LUG�UHYLHZHUV�WR�REWDLQ�DV�PXFK�
DV�RU�PRUH�LQIRUPDWLRQ�DERXW�DQ�H%LUG�UHFRUG�DV�ZDV�
VHHQ�E\�WKH�H%LUG�UHYLHZHU��)RU�H[DPSOH��SHUKDSV�
\RX�VDZ�D�ZLGHO\�UHSRUWHG�5XIRXV�+XPPLQJELUG�
QHDU�\RXU�KRPH�WKDW�\RX�HQWHUHG�LQWR�H%LUG��
1<6$5&�ZLOO�ZRUN�ZLWK�WKH�H%LUG�UHYLHZHU�WR�RE�
WDLQ�DV�PXFK�LQIRUPDWLRQ�DV�SRVVLEOH�DERXW�WKLV�VLJKW�
LQJ�DQG�WR�ILQG�RXW�ZK\�WKH�H%LUG�UHYLHZHU�FRQILUPHG�
WKH�UHFRUG��,I��DIWHU�UHYLHZLQJ�DOO�RI�WKLV�LQIRUPDWLRQ��
1<6$5&�GHWHUPLQHV�WKDW�WKH�UHFRUG�ZDV�QRW�VXS�
SRUWDEOH�EH\RQG�WKH�VSHFLHV�SDLU�RI�5XIRXV�$OOHQ¶V�
+XPPLQJELUG��WKH�H%LUG�UHYLHZHU�ZRXOG�UHTXHVW�WKDW�
H%LUGHUV�HGLW�WKHLU�FKHFNOLVWV�DQG�FKDQJH�WKH�VSHFLHV�
WR�5XIRXV�$OOHQ¶V�+XPPLQJELUG� 

:KDW�FDQ�\RX�GR�WR�KHOS�HQVXUH�WKDW�\RXU�VXSHU�UDUH�
VLJKWLQJV�LQ�1HZ�<RUN�ZLOO�VWLOO�DSSHDU�LQ�H%LUG�RXW�

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϭϯͿ 
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/DXULH�*XQWKHU�)HOORZV�ZLWK�VRQ���� 
-HIIUH\�)HOORZV�RQ�QHZ�ERDUGZDON 

3KRWR�E\�=DFK�+XWNRZVNL 

/XUD�.HOOH\�RQ�QHZ�ERDUGZDON 

3KRWR�E\�-DQH�6WRFN 

-DQH�DQG�+DUROG�6WRFN�E\�:KLWH�
6QDNHURRW 

3KRWR�E\�/XUD�.HOOH\ 

/XUD¶V�QHZ�IULHQG�—�D�YHU\�IULHQGO\�
SUD\LQJ�PDQWLV��+H�OLNHG�KHU�KDLU� 

3KRWR�E\�-DQH�6WRFN 
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SXW"�,Q�PDQ\�FDVHV�\RX�ZLOO�QRW�KDYH�WR�GR�DQ\WKLQJ�
GLIIHUHQW�DW�DOO�–�MXVW�SURYLGH�DV�PXFK�GRFXPHQWDWLRQ�
LQ�\RXU�FKHFNOLVW��LQ�WKH�IRUP�RI�SKRWRV��DXGLRV��YLG�
HRV��DQG�QRWHV��DV�\RX�DOZD\V�KDYH��+RZHYHU��LI�\RX�
KDYH�UHOLHG�XSRQ�\RXU�UHSXWDWLRQ�DV�DQ�H[SHULHQFHG�
ELUGHU�WR�KDYH�\RXU�VLJKWLQJV�DFFHSWHG��XQGHUVWDQG�
WKDW�1<6$5&�VWUHVVHV�WKH�LPSRUWDQFH�RI�YHULILDEOH�
GRFXPHQWDWLRQ��1<6$5&�GRHV�PRUH�WKDQ�VLPSO\�
SODFH�LWV�VWDPS�RI�DSSURYDO�RQ�D�VLJKWLQJ��:H�DUFKLYH�
WKH�GRFXPHQWDWLRQ�IRU�HDFK�VLJKWLQJ�VR�WKDW�IXWXUH�
UHVHDUFKHUV��ZKR�PD\�KDYH�PRUH�LQIRUPDWLRQ�DERXW�D�
VSHFLHV�WKDQ�ZH�GR�DW�SUHVHQW��FDQ�ORRN�DW�WKH�GRFX�
PHQWDWLRQ�DQG�PDNH�WKHLU�RZQ�GHFLVLRQ��2I�FRXUVH��
1<6$5&�FRQVLGHUV�WKH�H[SHULHQFH�RI�WKH�REVHUYHU�
ZKHQ�PDNLQJ�LWV�GHFLVLRQV��EXW�WKDW�LV�RI�VHFRQGDU\�
LPSRUWDQFH�WR�WKH�GRFXPHQWDWLRQ�DW�KDQG�� 

7KH�UHDVRQ�ZK\�LQFOXGLQJ�GRFXPHQWDWLRQ�LQ�\RXU�
H%LUG�FKHFNOLVW�LV�PXFK�EHWWHU�WKDQ�VLPSO\�VHQGLQJ�LW�
WR�WKH�H%LUG�UHYLHZHU�LV�WKDW�\RXU�FKHFNOLVW�DQG�HYH�
U\WKLQJ�LQ�LW�LV�SHUPDQHQWO\�DUFKLYHG�E\�H%LUG��,QIRU�
PDWLRQ�\RX�VHQG�WR�WKH�H%LUG�UHYLHZHU�VHSDUDWHO\�LV�
QRW�DUFKLYHG�LQ�WKH�H%LUG�GDWDEDVH��EHFDXVH�WKH�UH�
YLHZHU�FDQQRW�PDNH�FKDQJHV�WR�\RXU�FKHFNOLVW��2QO\�
\RX�FDQ�GR�WKDW��7KH�EHVW�ZD\�WR�HQVXUH�WKDW�DOO�\RXU�

;Ez^�Z��ĂŶĚ�Ğ�ŝƌĚ����ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϭϭͿ GRFXPHQWDWLRQ�IRU�D�VXSHU�UDUH�ELUG�ZLOO�EH�DYDLOD�
EOH�WR�DQ\RQH�UHYLHZLQJ�\RXU�VLJKWLQJ�LV�WR�LQFRU�
SRUDWH�LW�GLUHFWO\�LQ�\RXU�FKHFNOLVW� 

7KH�1<6$5&�LV�H[FLWHG�WR�ZRUN�ZLWK�H%LUG�LQ�
RUGHU�WR�KDYH�DV�FRPSOHWH�D�SLFWXUH�RI�WKH�UDUHVW�
ELUGV�LQ�WKH�6WDWH�DV�SRVVLEOH��:H�KRSH�WKDW�DOO�
ELUGHUV�DQG�H%LUGHUV�ZLOO�HPEUDFH�WKLV�UHODWLRQVKLS�
DV�ZHOO� 

1HZ�<RUN�6WDWH�$YLDQ�5HFRUGV�&RPPLWWHH��-XO\�
����� 

:LOOLH�'¶$QQD��&KDLU 

*DU\�&KDSLQ��6HFUHWDU\ 

7RP�%XUNH 

'RXJ�*RFKIHOG 

3DW�/LQGVD\ 

'HUHN�5RJHUV 

-D\�0F*RZDQ 

6KDZQ�%LOOHUPDQ 

(PDLO��Q\VDUF��#Q\ELUGV�RUJ 

 

&RS\ULJKW��������E\�1HZ�<RUN�6WDWH�2UQLWKRORJ�
LFDO�$VVRFLDWLRQ��,QF���1<62$� 

$�0XFK�1HHGHG�%RDUGZDON�5HSODFHPHQW�IRU�
WKH�$VSHQ�7UDLO 

%\�(OOHQ�3ULOO 

�=DFK�+XWNRZVNL��7URRS������KDV�FRPSOHWHG�WKH�SUR�
MHFW�QHFHVVDU\�WR�EH�DZDUGHG�WKH�UDQN�RI�(DJOH�6FRXW��
+H�ZLOO�EH�SXWWLQJ�WKH�ILQLVKLQJ�WRXFKHV�RQ��UDPS�WR�
DFFHVV�WKH�ERDUGZDON�DQG�UHFRJQLWLRQ�SODTXH��LQ�WKH�
QH[W�FRXSOH�RI�ZHHNV��3OHDVH�EH�VXUH�WR�FKHFN�RXW�
WKLV�QHZ�DQG�LPSURYHG�ERDUGZDON�VRRQ��,W�LV�IRU�\RX��
7KDQN�\RX��=DFK��IRU�D�MRE�ZHOO�GRQH� 
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&ƌŝĚĂǇ͕�KĐƚŽďĞƌ�ϵ͕�ϳ͗ϯϬ�WD 
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