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3KLOLSSLQH�1XUVHV�$VVRFLDWLRQ�RI�$PHULFD��31$$�� 
��WK�$QQXDO�&RQYHQWLRQ 

%\�$QQLH�$��9LVWD��3K'���06��51��31$$)�([HFXWLYH�'LUHFWRU�DQG�31$0�$GYLVRU 

(QWKXVLDVWLF�GHOHJDWHV�HQWHUHG�WKH�EHDXWLIXO�DQG�VSDFLRXV�OREE\�RI�WKH�+\DWW�5HJHQF\�+RWHO�
DW�WKH�+XGVRQ�5LYHU�LQ�-HUVH\�&LW\��1HZ�-HUVH\��DFFHQWHG�E\�D�EDFNGURS�RI�0DQKDWWDQ�VN\�
OLQH��,W�ZDV�-XO\����������ZKHQ�GHOHJDWHV�IURP�DOO�RYHU�WKH�FRXQWU\�DUULYHG�DW�WKH�FRQYHQWLRQ�

YHQXH� DQG� WKH�
VFHQH� LQ� WKH�KRWHO�
ZDV�SUHWW\�XQXVX�
DO� ZLWK� WKH� H[FLW�
HG�FRQYHUVDWLRQ��ODXJKWHU��KXJV��DQG�
NLVVHV� RI� SHRSOH�� 7KH\� FDPH� SUH�
SDUHG� IRU� WKH� ILYH-GD\� HYHQW�� IURP�
-XO\� ��-���� ������ 7KH�31$0�DV� D�
PHPEHU� RI�31$$�ZDV� UHSUHVHQWHG�
E\� ILYH� PHPEHUV�� 5HPHGLRV� 6R�
ODUWH�� 'U�� $QQLH� 9LVWD�� 3UHVLGHQW�
7ULQLH� $ODLU�� (OHQD� /DERJD� DQG�
6RI\�%ROH��'U��&HVDU�6RODUWH�DQ�DY�
LG� VXSSRUWHU� RI� 31$$� DQG� 31$0�
ZDV�DOVR�SUHVHQW� 

2Q� -XO\� ���� 31$$�3UHVLGHQW�'LQR�
'ROLHQWH�,,,�PHW�ZLWK�KLV�([HFXWLYH�
%RDUG�DQG�ZLWK�WKH�3KLOLSSLQH�1XUV�
HV�$VVRFLDWLRQ�RI�$PHULFD�)RXQGD�

WLRQ��31$$)��3UHVLGHQW�0HUOLWD�9HODVTXH]�DQG�([HFXWLYH�'LUHFWRU��$QQLH�9LVWD� �0,���7KH�PHHWLQJ�ZDV� WKH�
FRQFOXVLRQ�IRU�KLV�WZR-\HDU�WHUP�ZKLFK�ZDV�KLJKO\�UDWHG�IRU�LWV�ORQJ�OLVW�RI�SURGXFWLYH�DFKLHYHPHQWV�DQG�XQ�
SUHFHGHQWHG� LQQRYDWLRQV�� 7KH� KLJKHVW� QXPEHU� RI�
6WDWH� &KDSWHUV�� WRWDOV� ILIW\� ����� ZLWK� RYHU� ������
PHPEHUV��ZDV�DFKLHYHG�GXULQJ�KLV�3UHVLGHQF\� 

7KH� QH[W� GD\�ZDV� WKH� /HDGHUVKLS� ,QVWLWXWH� DWWHQGHG�
E\� 6WDWH� &KDSWHU� 3UHVLGHQWV� DQG� 9LFH-3UHVLGHQWV��
3UHVLGHQW�0HUOLWD� 9HODVTXH]� RI� 31$$)� DQQRXQFHG�
WKH�VXFFHVVIXO�SXUFKDVH�RI�WKH�31$$�31$$)�/HJD�
F\� +HDGTXDUWHUV� ORFDWHG� LQ� 1HZ� -HUVH\�� 7KH� DXGL�
HQFH�REYLRXVO\�ZDV�MXELODQW�DQG�EHDPLQJ�ZLWK�SULGH�
DV� WKH\� FRQWLQXRXVO\� DSSODXGHG� WKH� DQQRXQFHPHQW��
0DQ\�H[SUHVVHG�DZH�DQG�DVWRQLVKPHQW� WKDW�QRZ�ZH�
KDYH�D�KRPH�DQG�RXU�ORQJ-WLPH�GUHDP�LV�QRZ�D�UHDOL�
W\�����            �&RQWLQXHG�RQ�3DJH��� 
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)URP�WKH�(GLWRU� 

$GYRFDF\��D�3DWKZD\�WR�1XUVLQJ�([FHOOHQFH 

6RILD�(VSDGD�%ROH��%61��51��&&51 

7KH� 3KLOLSSLQH� 1XUVHV� $VVRFLDWLRQ� RI� $PHULFD� �31$$�� DGPLQLVWUDWLRQ� IRU� ����-�����
XQGHU� WKH� OHDGHUVKLS� RI�0DGHO\Q�<X� KDV� DGRSWHG�$GYRFDWH� �$GYRFDF\�� IRU� LWV� WKHPH��
31$0�DV�D�PHPEHU�RI�31$$�WKURXJK�WKH�OHDGHUVKLS�RI�7ULQLH�$ODLU�SURPRWHV�$GYRFDF\�
DV�D�YHU\� LPSRUWDQW� UROH�QXUVHV�FDQ�GR�IRU�YLVLELOLW\�DVVHUWLQJ� LWV�H[LVWHQFH�IRU�YLDELOLW\�
DQG�YLWDOLW\�RI�LWV�OHJDF\�WR�PHPEHUV��7KH�$PHULFDQ�1XUVHV�$VVRFLDWLRQ��$1$��VWURQJO\�
HPSKDVL]HV�$GYRFDF\�IRU�LWV�WKHPH�LQ�OHDGLQJ�WKH�ZD\�WR�KHDOWK�FDUH�LPSURYHPHQW� 

$GYRFDF\�LV�SXEOLF�VXSSRUW�IRU�RU�UHFRPPHQGDWLRQ�RI�D�SDUWLFXODU�FDXVH�RU�SROLF\��([DPSOH�RI�VWDWHPHQW�WR�
UHIOHFW�PHDQLQJ�� ³WKHLU� DGYRFDF\� RI� WUDGLWLRQDO� IDPLO\� YDOXHV´�� 6\QRQ\PV� LQFOXGH� SXVKLQJ� IRU�� FDOOLQJ� IRU��
SUHVVLQJ�IRU�GHIHQVH��HVSRXVDO��HQGRUVHPHQW���KWWSV���ZZZ�ELQJ�FRP�VHDUFK�DGYRFDF\�PHDQV�� 

2ULJLQ�RI�$GYRFDF\� LV� IURP�����-������ ODWH�0LGGOH�(QJOLVK��0HGLHYDO�/DWLQ�–�$GYRFDWLD��2WKHU�PHDQLQJV�
LQFOXGH�� WKH� DFW� RI� SOHDGLQJ� RU� DUJXLQJ� IRU� VRPHWKLQJ�� SURWDJRQLVP�� DFW� RI� LQVLVWLQJ� RU� XUJLQJ��
�ZZZ�DXGLRHQJOLVK�RUJ�GLFWLRQDU\�DGYRFDF\�KWP� 

$GYRFDF\�LV�WKH�IXQFWLRQ�RI�DQ�DGYRFDWH��,W�LV�DQ�DFWLYLW\�E\�DQ�LQGLYLGXDO�RU�JURXS�ZKLFK�DLPV�WR�LQIOXHQFH�
GHFLVLRQV�ZLWKLQ�SROLWLFDO��HFRQRPLF�DQG�VRFLDO�V\VWHPV�DQG�LQVWLWXWLRQV��,W�LQFOXGHV�DFWLYLWLHV�E\�LQGLYLGXDOV�RU�
RUJDQL]DWLRQV� LQFOXGLQJ�PHGLD� FDPSDLJQ�� SXEOLF� VSHDNLQJ�� FRPPLVVLRQLQJ�� DQG� SXEOLVKLQJ� UHVHDUFK� RU� FRQ�
GXFWLQJ�H[LW�SROOV�RU�WKH�ILOLQJ�RI�DQ�DPLFXV�EULHI��:LNLSHGLD��� 

/REE\LQJ�LV�D�IRUP�RI�DGYRFDF\�ZKHUH�D�GLUHFW�DSSURDFK�LV�PDGH�WKURXJK�OHJLVODWRUV�RQ�DQ�LVVXH�ZKLFK�SOD\V�D�
VLJQLILFDQW�UROH�LQ�PRGHUQ�SROLWLFV��1XUVHV�DGYRFDWH�IRU�WKHLU�SDWLHQWV�RQ�D�GDLO\�EDVLV��EXW�IDUWKHU�RSSRUWXQLWLHV�
DUH�ZDLWLQJ�IRU�H[SORUDWLRQ�E\�PDNLQJ�WKHLU�YRLFHV�KHDUG�DW�WKH�KLJKHVW�OHYHO�RI�SROLF\�PDNLQJ� 

³7KH�$PHULFDQ�1XUVHV�$VVRFLDWLRQ��$1$��EHOLHYHV�WKDW�DGYRFDF\�LV�WKH�NH\�WR�DGYDQFLQJ�QXUVLQJ��DQG�LQYLWHV�
DOO�PHPEHUV�WR�XQLWH�WR�GULYH�IRUZDUG�KHDOWK�FDUH�FKDQJH�´�,Q�WKLV�GD\�DQG�DJH�RI�IUHTXHQW�KHDOWK�FDUH�FKDQJHV�
DQG�SROLF\�VKLIWV��QXUVHV�VKRXOG�SD\�FRQVFLRXV�DWWHQWLRQ�ZKHUH�WKH\�FDQ�PDNH�D�ELJ�GLIIHUHQFH��1XUVHV�DV�$G�
YRFDWHV�� 

:K\�VKRXOG�QXUVHV�DGYRFDWH" 

3XEOLF�SROOV�IRU�WKH�ODVW����\HDUV�YRWHG�1XUVHV�DV�WKH�PRVW�UHVSHFWHG�DQG�WUXVWHG�SURIHVVLRQ��DFFRUGLQJ�WR�*DO�
OXS¶V�DQQXDO�SROO�LQ�WHUPV�RI�KRQHVW\�DQG�HWKLFV�VXUYH\��$1$���7KLV�UHVXOW�UHIOHFWV�QXUVHV¶�GHGLFDWLRQ�WR�SUR�
YLGH�H[FHOOHQW�KHDOWK�FDUH�VHUYLFHV��1XUVHV�DUH�NQRZOHGJHDEOH�LQ�WHUPV�RI�SDWLHQW�FRQGLWLRQ�WKH�IDFW�WKDW�WKH\�
VHUYH�DV�WKH�ILUVW�OLQH�RI�GHIHQVH�LQ�WKH�SURPRWLRQ�RI�KHDOWK�DQG�ZHOOQHVV��1XUVHV�DUH�LQ�FRQWDFW�ZLWK�SDWLHQWV�
DQG�IDPLOLHV�DW�FOLQLFDO�VHWWLQJ��WKHUHIRUH�DUH�WKH�EHVW�VRXUFH�IRU�DGYRFDWLQJ�LPSURYHPHQW�LQ�KHDOWK�FDUH� 

$UHDV�ZKHUH�QXUVHV�FDQ�EHFRPH�DQ�DGYRFDWH� LQFOXGH�6DIH�6WDIILQJ��+HDOWKFDUH�5HIRUP��1XUVLQJ�:RUNIRUFH�
'HYHORSPHQW��+RPH�+HDOWK�&DUH��*XQ�9LROHQFH��$1$���,Q�SROLWLFDO�DGYRFDF\��DQ\�QXUVH�FDQ�DGYRFDWH�DW�WKH�
ORFDO��VWDWH�RU�IHGHUDO�OHYHOV��6KH�FDQ�PDNH�SKRQH�FDOOV�WR�ORFDO�UHSUHVHQWDWLYHV�DERXW�ELOOV�XQGHU�FRQVLGHUDWLRQ��
WHVWLI\�EHIRUH�D�FRPPLWWHH��EHFRPH�LQYROYHG�LQ�SUDFWLFH�FRXQFLOV��RU�ERDUGV��HYHQ�UXQ�IRU�HOHFWHG�RIILFH��� 

1XUVLQJ�DGYRFDF\�DOVR�GHYHORSV�DQG�LPSURYHV�QXUVHV¶�OHDGHUVKLS�VNLOOV�WKURXJK�FRQVWDQW�LQWHUDFWLRQ�DQG�FRP�
PXQLFDWLRQ�ZLWK�FROOHDJXHV�DQG�RWKHU�SURIHVVLRQDO�JURXSV�WKHUHE\�GHYHORSLQJ�VHOI�FRQILGHQFH�LQ�&ROODERUDWLYH�
6NLOOV�DQG�3XEOLF�6SHDNLQJ�� 

<RXU�YRLFH�PDWWHUV��%H�D�1XUVH�$GYRFDWH�IRU�1XUVLQJ�([FHOOHQFH�DQG�JLYH�LPSDFW�LQ�KHDOWK�FDUH�GLUHFWLRQ� 
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)URP�WKH�3UHVLGHQW 

0\�0HVVDJH�WR�0HPEHUV�DQG�$OO� 
7ULQLH�$ODLU��%61��51��3UHVLGHQW�����-������������ 

*UHHWLQJV�WR�PHPEHUV�DQG�IULHQGV�RI�31$0��:HOFRPH�WR�RXU������6XPPHU�,VVXH�RI�WKH�
QHZVOHWWHU�� 

:H�KRSH� WKDW� WKURXJK� WKLV�PHGLD��ZH�ZLOO� EH� DEOH� WR� GLVVHPLQDWH� WR�PHPEHUV� DQG� WKH�
SXEOLF�ZKDW�ZH� GR� DV� D� SURIHVVLRQDO� QXUVLQJ� RUJDQL]DWLRQ�ZKRVH� DFWLYLWLHV� DUH� GLYHUVH�
LQFOXGLQJ�FDWHULQJ�WR�WKH�QHHGV�RI�RXU�PHPEHUV� 

�,�LQYLWH�\RX�WR�EH�D�PHPEHU�RI�31$0��,W�LV�D�SURIHVVLRQDO�QXUVLQJ�RUJDQL]DWLRQ�ZKRVH�PLVVLRQ�LV�WR�³8SKROG�
DQG�IRVWHU�WKH�SRVLWLYH�LPDJH�DQG�ZHOIDUH�RI�LWV�FRQVWLWXHQW�PHPEHUV��SURPRWH�SURIHVVLRQDO�H[FHOOHQFH�DQG�FRQ�
WULEXWH�WR�VLJQLILFDQW�RXWFRPHV�WR�KHDOWKFDUH�DQG�VRFLHW\�´� 

,�ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�VKDUH�ZLWK�\RX�WKDW�31$0�LV�D�VWDEOH�DQG�LQ�JRRG�VWDQGLQJ�FKDSWHU�RI�
WKH�3KLOLSSLQH�1XUVHV�$VVRFLDWLRQ�RI�$PHULFD��31$$���,W�LV�WKH�RQO\�UHFRJQL]HG�FKDSWHU�E\�31$$�LQ�WKH�6WDWH�
RI�0LFKLJDQ�� 

31$0�ZDV�IRXQGHG�LQ������DQG�LV�D�)RXQGLQJ�&KDSWHU�RI�31$$��RQH�RI�ILYH�FKDSWHU�IRXQGHUV���,W�LV�D�YHU\�
DFWLYH�PHPEHU�RI�WKH�31$$�1RUWK�&HQWUDO�5HJLRQ��1&5���31$0�KRVWHG�WKH�1&5�FRQYHQWLRQV�LQ�������������
DQG�WKH�PRVW�UHFHQW�ZDV�LQ�������:H�KDYH�KRVWHG�WZR�31$$�QDWLRQDO�FRQYHQWLRQV�LQ�������������DQG�LQ�������
ZH�FRKRVWHG�ZLWK�31$�,QGLDQD�DQG�31$�2KLR�DW�WKH�31$$�,QGLDQDSROLV�QDWLRQDO�FRQYHQWLRQ��6HYHUDO�RI�RXU�
PHPEHUV�ZHUH�DQG�DUH�RIILFHUV�RI�ERWK�31$$�DQG�31$$)�� 

2Q�6HSWHPEHU�����������31$$�1&5�9LFH�3UHVLGHQW�/HLOD�%XVFK�YLVLWHG�DQG�LQGXFWHG�31$0�3UHVLGHQW�(OHFW�
5HJOLWD�/DSXW�DQG�([HFXWLYH�%RDUG�PHPEHU�6LPRQHWWH�3XUD�(OJHUW��,Q�RUGHU�WR�DGDSW�WR�FKDOOHQJLQJ�WLPHV��ZH�
UHRUJDQL]HG�DQG�DSSRLQWHG�PHPEHUV�ILW�WR�WDNH�WKH�UHVSRQVLELOLW\� 

$V�31$0�SUHVLGHQW�IRU�����-������,�DP�UHDFKLQJ�RXW�WR�\RX�IRU�VXSSRUW�RI�P\�JRDOV� 

�� 8QLWH�)LOLSLQR�1XUVHV�LQ�0LFKLJDQ� 
�� ,QFUHDVH�31$0�PHPEHUVKLS�WR�DW�OHDVW�����RI�WKH�FXUUHQW�PHPEHUV� 
�� 1XUWXUH�DQG�PHQWRU�QHZ�DQG�\RXQJ�PHPEHUV�WR�EH�IXWXUH�OHDGHUV�RI�31$0� 
�� (QFRXUDJH�31$0�([HFXWLYH�%RDUG�WR�DFWLYHO\�JHW� LQYROYHG�LQ�WKH�31$$�FRPPLWWHHV�DQG�DFWLYL�

WLHV� 
�� 7R�PDNH�WKH�31$0�1HZVOHWWHU�D�35,'(�$ZDUG�ZLQQHU��35,'(�VWDQGV�IRU�3URIHVVLRQDO�3UHVHQWD�

WLRQ��5HOHYDQFH��,QVSLULQJ��'LYHUVH�DQG�(GXFDWLRQDO� 
�� 3DUWLFLSDWH�LQ�&RPPXQLW\�2XWUHDFK�DFWLYLWLHV�LQFOXGLQJ�JUDQW�SURSRVDOV�WR�VHHN�IXQGLQJ� 

7KDQN�\RX�DOO�IRU�\RXU�NLQGQHVV��DQG�WR�WKH�31$0�([HFXWLYH�%RDUG�ZKR�VWRRG�E\�PH�LQ�JRRG�DQG�LQ�FKDOOHQJ�
LQJ�WLPHV��<RXU�PRUDO�DQG�SURIHVVLRQDO�VXSSRUW�JDYH�PH�FRXUDJH�DQG�VWUHQJWK�WR�FDUU\�RQ�GHVSLWH�DOO�RGGV��0\�
KXVEDQG�5RP\�GLHG�MXVW�EHIRUH�P\�WHUP�FRPPHQFHG��WZR�PRQWKV�ODWHU��P\�PRWKHU�GLHG�LQ�WKH�3KLOLSSLQHV��,�
DP�GHHSO\�WRXFKHG�E\�\RXU�FDULQJ�DQG�HVSULW�GH�FRUSV� 

:RUNLQJ� WRJHWKHU�� OHW�XV�HPEUDFH�9LVLELOLW\��9LDELOLW\� DQG�9LWDOLW\� IRU�RUJDQL]DWLRQDO�HPSRZHUPHQW�KHQFH� D�
VWURQJHU�DQG�VWHDGIDVW�31$0�RI� WKH�IXWXUH��/HW�XV�DOO�EH�HQJDJHG� WR� IXOILOO�RXU�FRPPRQ�JRDO�ZLWK� WKH� WKUHH�
9¶V��+DYH�D�ZRQGHUIXO�GD\�HYHU\RQH���� 

)HHO�IUHH�WR�FRQWDFW�XV�IRU�TXHVWLRQV�DQG�RU�LQIRUPDWLRQ� 

:HEVLWH��SQDPLFKLJDQ�RUJ���
����(PDLO��WULQLHBDODLU#\DKRR�FRP����
����3KRQH�����-���-���� 

0DLOLQJ�DGGUHVV�������/DNHZRRG�'ULYH��7UR\��0,������ 
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1XUVLQJ�([FHOOHQFH�WKURXJK�,QQRYDWLRQ�DQG�,QVSLUDWLRQ 

$SULO�����������DSSURYHG�IRU�����FRQWDFW�KRXUV�E\�31$$)��3URJUDP��������31$$)-������� 

*HQHUDO�2EMHFWLYHV� 

· ,GHQWLI\�WKH�LQQRYDWLYH�HGXFDWLRQDO�VWUDWHJLHV�LQ�QXUVLQJ�DFDGHPLD�UHODWHG�R�FOLQLFDO�MXGJPHQW�PRGHO�DV�
EDVLV�IRU�WKH�1HZ�*HQHUDWLRQ�1&/(;� 

· 'LVFXVV�FXUUHQW�WUHDWPHQW�RSWLRQV�IRU�9DOYXODU�+HDUW�'LVHDVH� 
· ([SODLQ�WKH�SUHYHQWLYH�PHDVXUHV�RI�KHDUW�GLVHDVH�LQFOXGLQJ�QXWULWLRQ�DQG�KHDUW�GLVHDVH� 
· 5HODWH�ZLWK�WKH�VWUXJJOHV�RI�&KURQLF�SDLQ�H[SHULHQFH�DQG�EHQHILWV�DQG�SHUFHLYHG�FRQWURO�RYHU�SDLQ� 
· 'HVFULEH�WKH�UHODWLRQVKLS�RI�VSLULWXDO�VWDWXV�DQG�GLVHDVH� 
· 5HFRJQL]H�WKH�XVH�RI�DXWKHQWLFLW\�DQG�LQVSLUDWLRQ�LQ�QXUVLQJ�OHDGHUVKLS� 

3URJUDPPH� 

�������5HJLVWUDWLRQ�&RQWLQHQWDO�%UHDNIDVW 

�������:HOFRPH 

������������0DULD�:ROILQEDUJHU��061��51��$*13-%&��&&51��3UHVLGHQW�����-����� 
������������5HJOLWD�3��/DSXW��03+0��51��%61��31$0�(GXFDWLRQ�&KDLUSHUVRQ������� 

�������.H\QRWH�6SHDNHU��1XUVLQJ�([FHOOHQFH�WKURXJK�,QQRYDWLRQ��7KH�1H[W�*HQHUDWLRQ�
1&/(;������������������������� 

5KLJHO�$��7DQ��'13��51��$351��*13��$13��,PPHGLDWH�3DVW�3UHVLGHQW��1HYDGD�6WDWH�
%RDUG�RI�1XUVLQJ��$VVLVWDQW�3URIHVVRU��8QLYHUVLW\�RI�19��/DV�9HJDV���1&/(;�([DPLQDWLRQ�
&RPPLWWHH��1DWLRQDO�&RXQFLO�RI�6WDWH�%RDUGV�RI�1XUVLQJ� 

�������9DOYXODU�+HDUW�'LVHDVH��9+'�����VW�&HQWXU\�7UHDWPHQW�2SWLRQV������� 

1DQF\�/��:HONH��'13��)13-%&��&HU WLILHG�1XUVH�3UDFWLWLRQHU �����-SUHVHQW��6W��-RKQ�+RV�
SLWDO�DQG�0HGLFDO�&HQWHU��'HWURLW�0,��&DUGLRORJ\�'HSDUWPHQW�–�&DUGLRYDVFXODU�6XUJHU\ 
�������%UHDN 

�������:RPHQ�DQG�+HDUW�'LVHDVH��)URP�3UHYHQWLRQ�WR�'HWHFWLRQ 
'U�$QQD�0DUDQGLFL��0'��&OLQLFDO��&DUGLRORJLVW��0LQVWUHOO�:RPHQ¶V�+HDUW�
&HQWHU��:LOOLDP�%HDXPRQW�+RVSLWDO��5R\DO�2DN��0LFKLJDQ 
�������3RZHU�2YHU�3DLQ 
$SULO�+��9DOOHUDQG��3K'���51��)$$1��'LVWLQJXLVKHG�3URIHVVRU -:D\QH�
6WDWH�8QLYHUVLW\��)RFXVHG�KHU�UHVHDUFK�RQ�XQGHUVWDQGLQJ�IDFWRUV�WKDW�DIIHFW�
IXQFWLRQDO����VWDWXV�LQ�SDWLHQWV�ZLWK�FKURQLF�SDLQ-LGHQWLI\LQJ�DQG�UHGXFLQJ�SDLQ 
�������/XQFK 

�������:KROHQHVV�WKURXJK�D�7RXFK�RI�&RPSDVVLRQ 

5HY��0LQLH�$OWDPLUDQR��%61��51��&62��2UGDLQHG�0LQLVWHU �RI�WKH�*RVSHO�
RI�-HVXV�&KULVW��6SHDNHU�RQ�5HJLRQDO�FRQIHUHQFHV�DQG�6HPLQDUV�RI�WKH�,QWHUQD�
WLRQDO�+RVSLWDO�&KULVWLDQ�)HOORZVKLS��86$ 

�������,QVSLUDWLRQDO�/HDGHUVKLS�WR�3URPRWH�7UDQVIRUPDWLRQDO�&KDQJH 

&ODXGH�:��/DXGHUEDFK��-U���'13��)13-&��)$&+(��$VVLVWDQW�3URIHVVRU ��0DGRQQD�8QL�
YHUVLW\�&ROOHJH�RI�1XUVLQJ�DQG�+HDOWK��1XUVH�3UDFWLWLRQHU��:D\QH�6WDWH�8QLYHUVLW\�6WXGHQW�
+HDOWK�&HQWHU 
������(YDOXDWLRQ�&ORVLQJ� 

(GXFDWLRQ�&RPPLWWHH��5HJOLWD�3��/DSXW��03+0��51��%61��&KDLUSHUVRQ��&DUPHOLWD�0HLW]OHU ��%61��51��
$VVLVWDQW�&KDLUSHUVRQ��&DUROLQD�6DQWLDJR��%61��51��0HPEHU��(OHQD�/DERJD�51��0HPEHU��6RILD�(��%ROH��
%61��51��&&51��$GYLVRU 



^ƵŵŵĞƌ�ϮϬϭϴ͕�sŽůƵŵĞ�Ϯϵ͕�EŽ͘�ϭ  WĂŐĞ��ϱ 

 

7KH�9DOXH�RI�%DQGLQJ�7RJHWKHU�,Q�'LDEHWHV� 
3UHYHQWLRQ�3URJUDP 

 

%\�6RQLD�7��0RQWDQR��%61��51��&&3��/LIHVW\OH�+HDOWK�&RDFK 

$FFRUGLQJ� WR�&HQWHUV� IRU�'LVHDVH�&RQWURO� DQG� 3UHYHQWLRQ� �&'&�� WKHUH� DUH�PRUH� WKDQ� ���
PLOOLRQ�86�DGXOWV�KDYH�3UHGLDEHWHV�DQG�����RI�WKHP�GRQ¶W�NQRZ�WKH\�KDYH�LW��:KDW�LV�VWDU�
WOLQJ�LV�LQ�WKH�ODVW�WZR�GHFDGHV��WKH�QXPEHU�RI�DGXOWV�GLDJQRVHG�ZLWK�'LDEHWHV�KDV�PRUH�WKDQ�
WULSOHG�DV�WKH�$PHULFDQ�SRSXODWLRQ�EHFRPH�PRUH�RYHUZHLJKW�RU�REHVH�� 

'LDEHWHV�LV�D�GLVHDVH�WKDW�DIIHFWV�KRZ�RXU�ERG\�XVHV�JOXFRVH��WKH�PDLQ�W\SH�RI�VXJDU�LQ�WKH�
EORRG�ZKLFK�FRPHV�IURP�WKH�IRRGV�ZH�FRQVXPH��2XU�ERG\�QHHGV�WKH�KRUPRQH�LQVXOLQ�WR�XVH�
JOXFRVH��:KHQ�WKH�ERG\�HLWKHU�FDQ¶W�PDNH�LQVXOLQ�RU�LI�WKH�LQVXOLQ�WKDW�\RX�SURGXFH�GRHVQ¶W�ZRUN�OLNH�LW�VKRXOG��
D�SHUVRQ�GHYHORSV�'LDEHWHV�DQG�LQ�ERWK�W\SHV�RI�'LDEHWHV��JOXFRVH�FDQ¶W�JHW�LQWR�WKH�FHOOV�QRUPDOO\�FDXVLQJ�D�
ULVH�LQ�EORRG�VXJDU�OHYHOV� 

7KH�JRRG�QHZV� LV�7\SH� ��'LDEHWHV� FDQ� VRPHWLPHV� EH� SUHYHQWHG�ZKLOH�7\SH� ��'LDEHWHV� FDQ¶W� EH� SUHGLFWHG��
7KHUH¶V�QR� UHOLDEOH�ZD\� WR�NQRZ�ZKR�ZLOO� JHW� LW� HYHQ� LI� VFLHQWLVWV� WKLQN� LW� KDV� VRPHWKLQJ� WR�GR�ZLWK�JHQHV��
%ORRG�WHVWV�FDQ�ILQG�HDUO\�VLJQV�EXW�WKHVH�WHVWV�DUH�QRW�GRQH�URXWLQHO\�E\�SK\VLFLDQV�� 

 

 

� 

 

 

 

 

 

7KH� 3KLOLSSLQH� 1XUVHV� $VVRFLDWLRQ� RI�
0LFKLJDQ��31$0��LQ�SDUWQHUVKLS�ZLWK�

WKH�$VLDQ�&HQWHU�RI�6RXWKHDVW�0LFKLJDQ�DQG�WKH�1DWLRQDO�.LGQH\�)RXQGDWLRQ�RI�0LFKLJDQ��1.)0��FROODERUDW�
HG� LQ� WKH� \HDU-ORQJ�� IUHH� '33�� 7KH� JUDQW� PRQH\� ZDV� REWDLQHG� IURP� %OXH� &URVV� %OXH� 6KLHOG� RI�0LFKLJDQ�
�%&%60���7KLV�31$0¶V�RXWUHDFK�SURMHFW�ZDV�EDVHG�RQ�WKH�&'&�&XUULFXOXP��DGDSWHG�IURP�D�UHVHDUFK�OHG�E\�
WKH�1DWLRQDO�,QVWLWXWH�RI�+HDOWK��7KH�VWXG\�VKRZHG�WKDW�PRGHVW�OLIHVW\OH�FKDQJHV�FDQ�UHGXFH�WKH�ULVN�RI�GHYHO�
RSLQJ�W\SH��GLDEHWHV�E\�����LQ�SHRSOH�DW�KLJK�ULVN�IRU�GLDEHWHV��DQG�E\�����LQ�SDWLHQWV�DJH����DQG�ROGHU�� 

7KH�JRDOV�RI�WKH�SURJUDP�ZHUH�����$VVLVW�SDUWLFLSDQWV�UHGXFH�WKHLU�ZHLJKW�E\����WKURXJK�D�KHDOWK\�ORZ-FDORULH��
ORZ�IDW�GLHW����(QFRXUDJH�SDUWLFLSDQWV¶�SK\VLFDO�DFWLYLW\�VDIHO\�DQG�SURJUHVVLYHO\�LQFUHDVHG�WR�����PLQXWHV�SHU�
ZHHN��PRGHUDWHO\�LQWHQVH�DFWLYLW\�VLPLODU�WR�D�EULVN�ZDON�� 

7KH�LQIRUPDWLYH�VHVVLRQ�RI�'33�ZDV�VWDUWHG�RQ�0D\������������7KHUH�ZHUH����DWWHQGHHV�GXULQJ�WKLV�VHVVLRQ�EXW�
RQO\����VLJQHG�XS�DQG�ZHUH�ZHLJKHG�XVLQJ���HOHFWURQLF�ZHLJKLQJ�VFDOH��WKH�VDPH�VFDOH�XVHG�HYHU\�VHVVLRQ��7KH�
VDIHW\�RI�RXU�SDUWLFLSDQWV�DQG�WKHLU�SULYDF\�ZHUH�WDNHQ�LQWR�FRQVLGHUDWLRQ��$OO�UHFRUGV�ZHUH�NHSW�LQ�D�VHFXUHG�
ORFNHG�ER[�� �&RQWLQXHG�RQ�3DJH��� 



^ƵŵŵĞƌ�ϮϬϭϴ͕�sŽůƵŵĞ�Ϯϵ͕�EŽ͘�ϭ  WĂŐĞ��ϲ 

 

3UHYHQWLRQ�3URJUDP 
�&RQWLQXHG�IURP�3DJH��� 

3DUWLFLSDQWV�ZHUH�DVNHG�WR�VHOI-PRQLWRU�WKHLU�ZHLJKW��IRRG�FKRLFHV�DQG�SK\VLFDO�DFWLYLWLHV�DQG�ZHUH�JLYHQ�HQ�
FRXUDJLQJ�ZRUGV�DV�IHHGEDFN�E\�WKHLU�WUDLQHG�/LIHVW\OH�&RDFKHV�+LOGD�.LWWLQJHU��31$0�%RDUG�PHPEHU��DQG�
WKLV�ZULWHU��PHPEHU�RI�31$0�$GYLVRU\�&RXQFLO���6HVVLRQ�KDQGRXWV�ZHUH�GLVWULEXWHG�HYHU\�PHHWLQJ�DQG�HDFK�
UHFHLYHG�D�&DORULH�.LQJ��)DW�DQG�&DORULH�&RXQWHU�ERRN��SHGRPHWHU�DQG�VHOI-PRQLWRULQJ�ZHHNO\�WUDFNHUV�WR�NHHS�
WUDFN�RI�WKHLU�IRRG�FKRLFHV��JUDSK�WKHLU�SK\VLFDO�DFWLYLWLHV�DQG�ZHLJKWV��RYHU�WKH�FRXUVH�RI�WKH�SURJUDP�WR�LQ�
FUHDVH�VHOI-DZDUHQHVV�DQG�PRWLYDWLRQ� 

7KH�JURXS�PHW�RQFH�D�ZHHN�GXULQJ�WKH�ILUVW�VL[�PRQWKV��VKDUHG�WKHLU� LGHDV��REVWDFOHV�DQG�DOVR�FHOHEUDWHG�WR�
JHWKHU� WKHLU� VXFFHVV�� 3UDFWLFLQJ� WKHLU� EHKDYLRU� FKDQJH� VNLOOV� ZDV� HQFRXUDJHG��PDQDJLQJ� WKHLU� VHOI-GHIHDWLQJ�
WKRXJKWV�DQG�EHWWHU� IRRG�FKRLFHV� IRU�PHDOV�DQG�VQDFNV�ZHUH�GLVFXVVHG�DV�ZHOO� DV� WKH� IRRG�SUHSDUDWLRQ� WHFK�
QLTXHV�WKDW�DUH�KHDOWK�EHQHILFLDO��DV�WKH�OHYHO�RI�JURXS�DQG�IDFLOLWDWRU�VXSSRUW�LV�UHGXFHG�LQ�WKH�WUDQVLWLRQ�SHULRG�
OHDGLQJ�WR�WKH�VHFRQG�VL[�PRQWKV� 

'XULQJ�WKH�VHFRQG�VL[�PRQWKV��WKH�JURXS�PHW�RQFH�RU�WZLFH�D�PRQWK��PDNH�XSV�ZHUH�DOORZHG���WKH�SDUWLFLSDQWV�
ZHUH� UHPLQGHG�ZK\� WKH\� MRLQHG� WKH� SURJUDP� DQG� WKH� VXSSRUW� VHVVLRQV�ZHUH� OHVV� VWUXFWXUHG�� 7KH� WRSLFV� GLV�
FXVVHG�GXULQJ�WKH�UHPDLQLQJ�VHVVLRQV�GHSHQG�RQ�WKH�JURXS�DQG�WKH�/LIHVW\OH�&RDFKHV¶�SUHIHUHQFH� 

7KH�'33�*UDGXDWLRQ� GD\� RQ�0D\����� �����ZDV� DQ� HYHQW� WKDW� WKH� SDUWLFLSDQWV�ZHUH�ZDLWLQJ� IRU��$ZDUGV� RI�
5HFRJQLWLRQ�ZHUH�GLVWULEXWHG�WR��0RVW�3RXQGV�/RVW���VW�WR�UHDFK�WKH�*RDO��6WDU�7UDFNHUV��IRU�FRQVLVWHQW�WUDFN�
LQJ��DQG�IRU�$WWHQGDQFH 

7KH�SURJUDP�LQLWLDOO\�KDG�D�VQDJ�ILQGLQJ�D�IL[HG�YHQXH�WR�XVH�IRU����PRQWKV�EXW�ZH�ILQDOO\�IRXQG�D�³KRPH´��
WKDQNV�WR�/LVEHWK�2¶0DOOH\�RI�%HDXPRQW�8QLYHUVLW\�DQG�%ULDQ�9DUJR�RI�%HDXPRQW�+RVSLWDO��7R�PHDVXUH�RXU�
'33¶V�VXFFHVV��WKH�GDWD�REWDLQHG�ZHUH�ERWK�TXDQWLWDWLYH�DQG�TXDOLWDWLYH��2XU�SDUWLFLSDQWV¶�HQJDJHPHQW�IRU����
PRQWKV�ZDV�XQH[SHFWHGO\�KLJK�DQG� WKH�SURJUDP�KDG�SRVLWLYH�FRPPHQWV� IURP�ERWK� WKH�SDUWLFLSDQWV�DQG� WKHLU�
IDPLOLHV�� ����� RI� WKH� ��� SDUWLFLSDQWV� ORVW� ��� WR� ���RI� WKHLU� VWDUWLQJ�ZHLJKW�ZKLOH� ����RI� WKH� SDUWLFLSDQWV�
JDLQHG����WR����RI�WKHLU�VWDUWLQJ�ZHLJKW��:H�QRWLFHG�WKDW�WKH���SDUWLFLSDQWV�WKDW�JDLQHG�ZHLJKW�ZHUH�QRW�GRLQJ�
WKHLU�WUDFNHUV�FRQVLVWHQWO\� 

%DQGLQJ�WRJHWKHU�HTXDOV�VXFFHVV�DQG�LV� LQGHHG�SULFHOHVV��(YHU\RQH�FDQ�SOD\�D�SDUW� LQ�SUHYHQWLQJ�RU�GHOD\LQJ�
7\SH���GLDEHWHV�LQFOXGLQJ�WKH�FRPPXQLW\�RUJDQL]DWLRQV� 

5HIHUHQFHV� 

· 'LDEHWHV�3UHYHQWLRQ�3URJUDP�5HVHDUFK�*URXS��.QRZOHU�:&��)RZOHU�6(��+DPPDQ�5)��&KULVWR�
SKL�&$��+RIIPDQ�+-��%UHQQHPDQ�$7��%URZQ-)ULGD\�-2��*ROGEHUJ�5��9HQGLWWL�(��1DWKDQ�'0����
-\HDU� IROORZ-XS�RI�GLDEHWHV� LQFLGHQFH�DQG�ZHLJKW� ORVV� LQ� WKH�'LDEHWHV�3UHYHQWLRQ�3URJUDP�2XW�
FRPHV� 6WXG\������� 2FW� ����� 5HWULHYHG�� 6HSWHPEHU� ���� ������ KWWS���ZZZ�QFEL�QOP�QLK�JRY�
SXEPHG��������� 

· 6KDUD�5��%LDOR��0'��������$XJXVW��:KDW�LV�'LDEHWHV"�5HWULHYHG�6HSWHPEHU�����������
KWWS���ZZZ�NLGV�KHDOWK�RUJ 

· /LIHVW\OH�&KDQJH�3URJUDP�'HWDLOV��5HWULHYHG��6HSWHPEHU���������� 

������������KWWSV���ZZZ�FGF�JRY�GLDEHWHV�SUHYHQWLRQ�OLIHVW\OH-SURJUDP�H[SHULHQFH�LQGH[�KWPO 

· 6DXO�0F/HRG��������4XDOLWDWLYH�YV��4XDQWLWDWLYH�5HVHDUFK��5HWULHYHG��6HSWHPEHU�����������
KWWSV���ZZZ�VLPSO\SV\FKRORJ\�RUJ 



^ƵŵŵĞƌ�ϮϬϭϴ͕�sŽůƵŵĞ�Ϯϵ͕�EŽ͘�ϭ  WĂŐĞ��ϳ 

 

/HDGHUVKLS�)RUXP����� 
%\�6LPRQHWWH�3XUD�(OJHUW��0$��%61��51��&10/��%RDUG�0HPEHU 

,Q�DQ\�RUJDQL]DWLRQ��HIIHFWLYH�OHDGHUVKLS�LV�HVVHQWLDO�DW�DOO�OHYHOV��7KH�FRPSOH[LW\�RI�EHLQJ�D�
OHDGHU� UHTXLUHV�D�YDVW� UDQJH�RI� OHDGHUVKLS�VNLOOV� WR�KHOS� WKH�RUJDQL]DWLRQ� WKH\� UHSUHVHQW� WR�
FDUU\�RXW�LWV�PLVVLRQV�DQG�JRDOV��7KH�3KLOLSSLQH�1XUVHV�$VVRFLDWLRQ�RI�0LFKLJDQ��31$0��
DFNQRZOHGJHV� VXFK�FRPSOH[LW\�DQG� WKH�QHHG� IRU� LWV� OHDGHUV� �QHZ�RU�H[SHULHQFHG�� WR�KDYH�
FRQWLQXHG�VXSSRUW�ZLWK�OHDGHUVKLS�HGXFDWLRQ�� 

2Q�$XJXVW����������� WKH��UG�%LHQQLDO�/HDGHUVKLS�)RUXP�ZDV�KHOG� DW�*OREDO�+RPH�&DUH��
7KLV�SURIHVVLRQDO�DQG�HGXFDWLRQDO�RIIHULQJ�ZDV�WKH�SURMHFW�RI�WKH�31$0�$GYLVRU\�&RXQFLO�
DQG�ZDV�RIIHUHG�IRU�IUHH�WR�DOO�OHDGHUV��ERDUG�PHPEHUV��PHPEHUV�DW�ODUJH�DQG�QRQPHPEHUV�
DV�ZHOO��7KH�/HDGHUVKLS�)RUXP�LV�XVXDOO\�KHOG�DW�WKH�EHJLQQLQJ�RI�D�QHZ�DGPLQLVWUDWLRQ��,WV�REMHFWLYH�LV�WR�HGX�
FDWH�DQG�VXSSRUW�WKH�QHZO\�HOHFWHG�31$0�RIILFHUV�DQG�%RDUG�0HPEHUV�DV�ZHOO�DV�WR�UHIUHVK�WKH�NQRZOHGJH�RI�
WKH�VHDVRQHG�RQHV��7KH�REMHFWLYH�RI�WKLV�RIIHULQJ�LV�WR�GLVFXVV�HVVHQWLDO�LQIRUPDWLRQ�IRU�VXFFHVVIXO� OHDGHUVKLS�
WHUP��6SHDNHUV�DQG�WKHLU�WRSLF�LQFOXGH�WKH�IROORZLQJ� 

�� 5HPHGLRV�6RODUWH��061��51 ------------- 2QH�%RG\�0DQ\�3DUWV�ZRUNLQJ�7RJHWKHU 
�� (OOHQ�'LRVR��%61��51 -------------------- 0HPEHUVKLS�WR�31$0�31$$��:KDW�LW�0HDQV 
�� 6RILD�%ROH��%61��51��&&51 ------------ &RQGXFWLQJ�0HHWLQJV��/HDGHUVKLS�)RUXP�&RRUGLQDWRU� 
�� 6RQLD�0RQWDQR��%61��51��&&3 --------- &XUUHQW�3ROLFLHV��+RZ�LW�$SSOLHV 
�� $QQLH�9LVWD��3K'���06��51 -------------- 62$5�WR�*UHDWHU�+HLJKWV 
�� 0DUWKD�&DEDULRV��%61��51 --------------- &RPPXQLFDWLRQ 
�� 3DVW�3UHVLGHQW�$P\�5LVYROG�KDG�SULRU�FRPPLWPHQW��6KH�ZLOO�JLYH�KHU�SUHVHQWDWLRQ�ODWHU�RQ�&KDOOHQJHV�

DQG�2SSRUWXQLWLHV�RI�D�31$0�/HDGHU��3XWWLQJ�LW�DOO�7RJHWKHU� 

7KH�VSHDNHUV�DW�WKH�/HDGHUVKLS�)RUXP�ZHUH�DOO�NQRZOHGJHDEOH�LQ�WKHLU�ILHOG�DQG�WKH\�ZHUH�LQVSLULQJ�DQG�PRWL�
YDWLQJ��$FFRUGLQJ�WR�$QGUHZ�'XEULQ��D�3URIHVVRU�RI�0DQDJHPHQW��³WKH�FRPPRQ�FKDUDFWHULVWLF�RI�JRRG�OHDGHUV�
LV�WKH�DELOLW\�WR�LQVSLUH�DQG�VWLPXODWH�RWKHUV�WR�DFKLHYH�ZRUWKZKLOH�JRDOV�´�:H�DUH�ZHOO�RQ�RXU�ZD\�DQG�FRQWLQ�
XH�WR�EH�JRRG�OHDGHUV�� 

:LWK�VLQFHUH�DSSUHFLDWLRQ�WR�*OREDO�+RPH�&DUH�IRU�SURYLGLQJ�XV�WKH�YHQXH�DQG�WR�6DP��RXU�WHFKQLFDO�VXSSRUW��
7R�-RVLH�3DOXD\�DQG�6RI\�%ROH�IRU�VZHHW�UROOV�DQG�VRXS�IRU��EUHDNIDVW���WR�0DUWKD�&DEDULRV�IRU�FRIIHH��WR�&R\�
*DOLQDWR�DQG�(OOHQ�/DERJD�ZKR�GRQDWHG�VRPH�DPRXQW�DQG�SUHSDUHG�IRRG�IRU�OXQFK��7R�31$0�XQGHU�WKH�OHDG�

HUVKLS� RI� 7ULQLH� $ODLU� ZKR�
ZKROHKHDUWHGO\� VXSSRUWHG� WKLV�
SURMHFW� GHVSLWH� KLJKO\� FKDOOHQJ�
LQJ� WLPHV� LQ�KHU� IDPLO\�� �7R�DOO�
SDUWLFLSDQWV� DQG� VSHDNHUV�� D� ELJ�
WKDQN�\RX�IRU�D�MRE�ZHOO�GRQH� 

 

3OHDVH�QRWH��6RPH�DWWHQGHHV�ZHUH�QRW�
LQ�WKH�SLFWXUH��KDG�WR�OHDYH�VHFRQGDU\�
WR�SULRU�FRPPLWPHQW��5HP\�6RODUWH�
DQG�'U��6RODUWH�OHIW�ULJKW�DIWHU�WKH�OHF�
WXUH� 

 

 



^ƵŵŵĞƌ�ϮϬϭϴ͕�sŽůƵŵĞ�Ϯϵ͕�EŽ͘�ϭ  WĂŐĞ��ϴ 

 

��WK�$QQXDO�&RQYHQWLRQ 
�&RQWLQXHG�IURP�3DJH��� 

7KH�1HZ�-HUVH\�KRVW�SUHVHQWHG�DQ�$YDQW-*DUGH�HYHQLQJ�ZLWK�D�XQLTXH�VW\OH�RI�IDVKLRQ�ZKLFK�ZDV�LQ�
QRYDWLRQ�DW�LWV�EHVW��7KH�SURJUDP�IHDWXUHG�5HJLRQDO�&RPSHWLWLRQV�DQG�LW�DOVR�LQFOXGHG�WKH�SUHVHQWDWLRQ�
RI�31$$�DQG�31$$)�FRPELQHG��$V�RQH�RI�WKH�-XGJHV��$QQLH�9LVWD�PDGH�WKH�DQQRXQFHPHQW�RI�WKH�
ZLQQHUV��$FWXDOO\��HYHU\�HQWU\�ZDV�D�ZLQQHU�DV�DOO�WKH�QXPEHUV�ZHUH�SHUIRUPHG�H[FHSWLRQDOO\�ZHOO�XQ�
GHU�WKH�GLIIHUHQW�FDWHJRULHV��7KH�QLJKW�FXOPLQDWHG�LQ�D�KLJKO\�HPRWLRQDOO\�FKDUJHG�VNLW�HVSHFLDOO\�FKR�
UHRJUDSKHG�E\�3DVW�3UHVLGHQW�9LFN\�1DYDUUR�IRU�3UHVLGHQW�'ROLHQWH��,W�ZDV�D�WRXFKLQJ�SRUWUD\DO�RI�WKH�
RXWVWDQGLQJ�SURGXFWLYH�WZR�\HDUV�RI�OHDGHUVKLS�EHILWWLQJ�KLV�VORJDQ��,QQRYDWH��,QVSLUH�� 

7KH� (GXFDWLRQ� 'D\� IHDWXUHG� D� VSHFLDO� VSHDNHU�� $PHULFDQ� 1XUVH� $VVRFLDWLRQ� 3UHVLGHQW� 'U�� 3DPHOD�
&LSULDQR��,Q�KHU�NH\QRWH�VSHHFK��VKH�KHUDOGHG�WKH�1XUVHV�DV�³1XUVHV�/HDGLQJ�LQ�D�&KDQJLQJ�:RUOG�´�
7KH�RWKHU�QRWHZRUWK\� WRSLFV�ZHUH��3RVW-$FXWH�&DUH�&RQWLQXXP��2SLRLG�$GGLFWLRQ��+DQG�DQG�*ORYH�
7HFKQRORJ\� DQG� ,QQRYDWLRQV�� 1XUVLQJ� 5HVHDUFK� ,QQRYDWLRQ� DQG� &ROODERUDWLRQ�� DQG� ,QQRYDWLRQ� IRU�
*OREDO�&LWL]HQVKLS��$�UHOD[LQJ�+XGVRQ�'LQQHU�&UXLVH�YLD�&RUQXFRSLD�'HVWLQ\�WKDW�SURYLGHG�DQ�DZH�
VRPH�YLHZ�RI� WKH�1HZ�<RUN�6N\OLQH�� WKH�KLVWRULF�6WDWXH�RI�/LEHUW\��DQG�WKH� LFRQLF�(OOLV�,VODQG�FRQ�
FOXGHG�WKH�GD\� 

-XO\����ZDV�WKH��.�5XQ�:DON�:HOOQHVV�)LWQHVV�&KDOOHQJH��DQ�DQQXDO�HYHQW�WR�UDLVH�IXQGV�IRU�31$$�
31$$)�SURMHFWV��,W�ZDV�FKDLUHG�RYHU-DOO�E\�31$$)�7LWD�5DYL�ZLWK�31$$�5LQR�$OFDQWDUD�DQG�RWKHU�
OHDGHUV��7KH�WHDP�UDLVHG�RYHU���������� 

7KH� *HQHUDO� $VVHPEO\� ZDV� KHOG� RQ� 6DWXUGD\�
ZLWK�WKH�FRQIHUHQFH�URRP�IXOO�RI�DWWHQGHHV�ZKR�
ZHUH�DQWLFLSDWLQJ�DQ�H[FHHGLQJO\�VXSHULRU�6WDWH�
RI�WKH�31$$�$GGUHVV�IURP�3UHVLGHQW�'ROLHQWH��
+H�VXPPDUL]HG�VXFFLQFWO\��EDVHG�RQ�WKH�SRSXODU�
³62$5�´�WKH�31$$¶V�6WUHQJWKV��2SSRUWXQLWLHV��
$VSLUDWLRQV�� DQG� 5HVXOWV�� DOO� KLV� DFFRPSOLVK�
PHQWV� GXULQJ� KLV� WHUP�� � (YHU\RQH� LQ� WKH� KXJH�
&RQIHUHQFH� &HQWHU� ZDV� YHU\� LPSUHVVHG�� FDSWL�
YDWHG�� DQG� OLVWHQHG� LQWHQWO\�� 7KH� /HJDF\� %RRN�
ODXQFKLQJ� ZDV� D� VPDVKLQJ� VXFFHVV�� 6RPH� IHD�
WXUHG�ZULWHUV� DUH� IURP�31$�RI�0LFKLJDQ��6RI\�
%ROH��5HPHGLRV�6RODUWH��DQG�WUXO\�\RXUV� 

7KH�H[WUDRUGLQDU\�*DOD�(YHQW�PDUNHG�WKH�,QDXJXUDWLRQ�RI�WKH�QHZ�3UHVLGHQW��0DGHO\Q�<X��ZKR�ZDV�
H[FHHGLQJO\� UDGLDQW� LQ� KHU� EHDXWLIXO� DQG� HOHJDQW� EHLJH� JRZQ��+HU� KLJKO\� LQVSLUDWLRQDO� VSHHFK� KLJK�
OLJKWHG�KHU�VORJDQ�RI�³$GYRFDF\´� 

7KH� FOLPD[� RI� WKH� ILYH-GD\� 31$$� $QQXDO� &RQYHQWLRQ� ZDV� WKH� SUHVHQWDWLRQ� RI� WKH� QHZ� 31$$�
31$$)�/HJDF\�+HDGTXDUWHUV�LQ�1HZ�%UXQVZLFN��1HZ�-HUVH\��7KH�+RO\�0DVV�ZDV�KHOG�DW�WKH�KRWHO�
IROORZHG�E\�WKH�%OHVVLQJ�RI�WKH�%XLOGLQJ�DW�WKH�VLWH��7KH�5LEERQ�&XWWLQJ�&HUHPRQ\�ZDV�SHUIRUPHG�E\�
3UHVLGHQW�'LQR�'ROLHQWH� DQG�DVVLVWHG�E\� QHZ�3UHVLGHQW�0DGHO\Q�<X�DQG�31$$)�3UHVLGHQW�0HUOLWD�
9HODVTXH]��$Q�,QVSLUDWLRQDO�0HVVDJH�ZDV�GHOLYHUHG�E\�'LQR�'ROLHQWH��ZKR�SDYHG�WKH�ZD\�WR�WKH�VXF�
FHVVIXO�DFTXLVLWLRQ�WKURXJK�KLV�VXFFHVVIXO�HIIRUW�WR�REWDLQ�31$$¶V�DSSURYDO�RI�GRQDWLQJ�D�VXEVWDQWLDO�
DPRXQW�IRU�WKH�EXLOGLQJ��7KH�31$�RI�0LFKLJDQ�GRQDWHG�RYHU������������ZKLFK�TXDOLILHG�WKH�$VVRFLD�
WLRQ�WR�EH�LQ�WKH�&RXQFLO�RI�7UXVWHHV��0DQ\�RI�WKH�PHPEHUV�DOVR�GRQDWHG�IXQGV�IRU�WKH�EXLOGLQJ��$V�
&KDLU�RI�WKH�%XLOGLQJ�DQG�'HYHORSPHQW�&RPPLWWHH�DQG�31$$)�([HFXWLYH�'LUHFWRU��'U��$QQLH�9LVWD�
GHOLYHUHG�WKH�7KDQNVJLYLQJ�0HVVDJH�WR�DOO�ZKR�PDGH�WKH�/HJDF\�%XLOGLQJ�SRVVLEOH� 

+DLO�WR�WKH�3KLOLSSLQH�1XUVHV�$VVRFLDWLRQ�RI�0LFKLJDQ�IRU�D�MRE�ZHOO�GRQH��&RQJUDWXODWLRQV�RQ�\RXU�
FRQWULEXWLRQV�WR�31$$��31$0��WKH�KHDOWK�FDUH�V\VWHP�DQG�WR�VRFLHW\��62$5�WR�*UHDWHU�+HLJKWV����
6HH�\RX�DOO�QH[W�\HDU�LQ�$WODQWD��*$�DW�WKH���WK�31$$�FHOHEUDWLRQ 
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$QQXDO�3LFQLF�LQ�WKH�3DUN 
%\�&RUD]RQ�³&R\´�*DOLQDWR��06��%61��51��31$0�%RDUG�0HPEHU 

7KH�$QQXDO� 3LFQLF�ZDV� KHOG� RQ�$XJXVW� ���� ����� DW�5DLQWUHH� 3DUN� LQ�7UR\��0LFKLJDQ�� 7KH�
HYHQW�ZDV�FR-FKDLUHG�E\�%RRWV�*DEDUGD�DQG�&R\�*DOLQDWR��7KH�SURJUDP�VWDUWHG�ZLWK�WKH�VLQJ�
LQJ�RI�ERWK�86�DQG�3KLOLSSLQH�QDWLRQDO�DQWKHPV��7KHUH�ZDV�FRQVWDQW�VRIW�PXVLF�RQ�WKH�EDFN�
JURXQG�DPLGVW�ODXJKWHU�DQG�H[FLWHPHQW�ZKLOH�VHWWLQJ�XS�WKH�WDEOH�� 

�31$0�3UHVLGHQW�7ULQLH�$ODLU� LV� LQ� WKH�3KLOLSSLQHV� WR�DWWHQG�KHU�PRWKHU¶V� IXQHUDO�� WKHUHIRUH�
WKHQ�SUHVLGHQW�HOHFW�*UDFH�5DPLUH]�SUHVLGHG�DW�WKH�*HQHUDO�$VVHPEO\�WKDW�LQFOXGHG�WKH�UHSRUW�
RQ�WKH�31$$�1DWLRQDO�&RQYHQWLRQ�LQ�-HUVH\�&LW\��1-��7KH�UHSRUW�LQFOXGHG�ILYH�DWWHQGHHV�WR�
WKH�QDWLRQDO�FRQYHQWLRQ��5HP\�6RODUWH��7ULQLH�$ODLU��(OOHQ�/DERJD��$QQLH�9LVWD�DQG�6RI\�%ROH��7KH�UHSRUW�LQ�
FOXGHG�WKH�EOHVVLQJ�RI�WKH�/HJDF\�%XLOGLQJ�+HDGTXDUWHUV�LQ�1HZ�%UXQVZLFN��1HZ�-HUVH\��,W�ZDV�DOVR�WKH�YHQXH�
IRU�WKH�31$$�SLFQLF��7KH�31$$�ERRN�ZDV�ODXQFKHG�KHDGHG�E\�'U��1HOVRQ�7XD]RQ��HGLWRU��� 

7KH� 31$0� PHPEHU�
VKLS� IHH� ZDV� DPHQGHG�
IURP� ������� GRZQ� WR�
������� DQQXDOO\��
������� ZLOO� EH� IRU�
31$$� DQG� ������� IRU�
31$0�� ,W�ZDV� UDWLILHG�
E\�PHPEHUV�SUHVHQW�DW�
WKH� $VVHPEO\�� %RRWV�
*DEDUGD��&KDLU�RI�*ROI�
)XQGUDLVLQJ�DVNHG�VXS�
SRUWHUV� WR� VROLFLW� PRUH�
SOD\HUV� DQG� GRQDWLRQV�
IRU�WKH�$XJXVW����*ROI�
RXWLQJ�� 

$IWHU� WKH� *HQHUDO� $V�
VHPEO\��PHPEHUV�DQG�WKHLU�IDPLOLHV�DQG�JXHVWV�HQMR\HG�WKH�VFUXPSWLRXV�IRRG�WKDW�LQFOXGHV�OHFKRQ�DQG�PDQ\�
QDWLYH�GHOLFDFLHV��*DPHV�ZHUH�OHG�E\�+LOGD�.LWWLQJHU�DQG�&DUPHOLWD�0HLW]OHU��7KHUH�ZHUH�JLYH�DZD\�JLIWV� WR�
ZLQQHUV�DQG�DWWHQGHHV��7KHUH�ZHUH�ORWV�RI�IRRG�
DQG�DOPRVW�HYHU\RQH�OHIW�DW�����SP�ZLWK�D�EDJ�
RI�IRRG���7KDQN�\RX�DOO�IRU�D�MRE�ZHOO�GRQH��6HH�
\RX�DOO�DJDLQ�QH[W�\HDU� 
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Dear Members, Thank You for your Support! 

Ύ�ďĂƚ͕�sĞŶƵƐ���Ύ�ďĞƚŽ͕�:ĞŶŶŝĨĞƌ���Ύ�ĚĂŵ͕�DĂƌŝĞ���Ύ�ůĂŝƌ͕�dƌŝŶŝĚĂĚ��Ύ�ůůǇŶ͕��ŶƚŽŶŝŽ��Ύ�ŶĚƵƚĂŶ͕�<ĂƚƌŝŶ�ZĂĞ�������Ύ�ƌĂŵďƵůŽ͕�
ZŽƐĂŶŶĂ�EŐ��Ύ�ƌĐĞŶŽ͕��ǇŶƚŚŝĂ���Ύ�ƟůůŽ͕�sŝĐƚŽƌŝĂ���Ύ�ĂůƚƌŝŶŝĐ͕�:ĞĂŶ�^ŝǁĂ�������Ύ�ĂƵƟƐƚĂ͕�DĂƌǇĂŶŶ��������Ύ�ĞƌŶĂů͕��ŶĂƐƚĂĐŝĂ������
Ύ�ŽƌũĂ͕� WƌŝƐĐŝůůĂ� � � � � � � Ύ�ĂŵĞƌŽ͕�EŝĞǀĞƐ� � � � � � � � Ύ�ĂŵĞƌŽ͕�KƌůĂŶĚŽ� � � � � � � � � Ύ�ĂŶůĂƐ͕� >ŽƵƌĚĞƐ�,Ž͕� � � � � � � Ύ�ĂƉƵůŽŶŐ͕�tĂǇŶĞ�������
Ύ�ĂƌĚĞŶĂƐ͕�DĂƩŚĞǁ�������Ύ�ĂƌĚĞŶĂƐ͕�dĞƌĞƐŝƚĂ�������Ύ�ĂƌƉĞŶĂ͕��ĚƵĂƌĚŽ��������Ύ�ĂƌƉĞŶĂ͕�>ŝƚĂ����������Ύ�ĂƌƉĞŶĂ͕�sŝĐƚŽƌ�WĂƵů�������
Ύ�ĂƐƟůůŽ͕�EĂƟǀŝĚĂĚ�������Ύ�ŽƌƉƵƐ͕��ŚĂƌŝƚǇ�������Ύ�ŽǀĂĐŚĂ͕�dĞƌĞƐŝƚĂ�������Ύ�ƌƵǌ͕�DŽŶŝƋƵĞ����Ύ�Ğ'ĂůĂ͕��ŶĚƌĞĂ�������Ύ�Ğ'ĂůĂ͕��ƌͲ
ŶŽůĚ� � � � Ύ�ĞůĂ�ƌƵǌ͕�<ĂƚƌŝŶĂ� � � � � � � Ύ�ĞZĂŵŽƐ͕��ĚĞŶ�dƌƵǇĂ� � � � � � �Ύ�ŽĐƚŽƌ͕�ZĞŵĞĚŝŽƐ� � � � � � Ύ�ŽŵŝŶŐŽ͕� :ŽǇ� � � � � � � Ύ�ƵďĂ͕��ŶŶĂ������
Ύ�ůŐĞƌƚ͕�^ŝŵŽŶĞƩĞ�WƵƌĂ�������Ύ�ŶƌŝƋƵĞǌ͕�&ĂŝƌǇ�YƵĞĞŶ��������Ύ&ĂĚĞƌŽŶ͕�:ŽƐĞ�sŝĐĞŶƚĞΎ&ŝůƚŚĂƵƚ͕��ĞŶĂŝĚĂ�������Ύ&ƵŶĞůĂƐ͕�ZŽŵĞů�������
Ύ'ĂďĂƌĚĂ͕��ŽƌĂǌŽŶ�������Ύ'ĂůŝŶĂƚŽ͕��ŶƚŽŶŝŽ���������� Ύ'ĂůŝŶĂƚŽ͕� �ŽƌĂǌŽŶΎ'ĂƌĐŝĂ͕� �ĞĐŝůĞ�������
Ύ'ĂƌǌĂ͕�sĂůĞŶƟŶĂ��������Ύ'ĞůďŽůŝŶŐŽ͕��ŵĞůǇŶ�������� Ύ'ĞŶĞƌ͕� �ĚŝůďĞƌƚŽ� � � � � � � � � � � Ύ'ĞŶĞƌ͕� >ŝŶĂ������
Ύ'ůĂƐƐ͕� >ǇŶĞƩĞ� � � � � � � Ύ'ƵĞƌƌĞƌŽ͕� �ŶŶ������� Ύ,Ăůů͕� :ŽĐĞůǇŶ� � � � � � Ύ� ,ŽůůĂŶĚ͕� :ƵĚǇ�������
Ύ,ŽůŵĞƐ͕ZĞŵǇ� � Ύ,ŽƉŵĂŶ͕� �ŶͲ ĚƌĞĂΎ,ŽƌŵŝůŽƐĂ͕�>ƵŚĂ�������Ύ:ĂŶĚŽĐ͕��ƌůŝŶĚĂ������
Ύ�:ĂƌĞƵŶƉŽŽŶ͕��ƌůŝŶĚĂ�������Ύ:ƵƌĂĚŽ͕�DĞƌůǇŶĞ������� Ύ<ĂŶĂŐĂǁĂ͕� >ǇĚŝĂ� Ύ<ĂƌŐĂŶŝůůĂ͕� ZŽŶĂůĚ�������
Ύ<ĞŶŶĞĚǇ͕� �ƌŝĂŶĞ� � � � � � Ύ� <ŝƫŶŐĞƌ͕� ,ŝůĚĂ��������� Ύ>ĂďŽŐĂ͕� �ůĞŶĂ� � � � � � � � � � � Ύ>ĂƉƵƚ͕� ZĞŐůŝƚĂ�
Ύ>ĂƉƵǌ͕� DĂƌŝŽ� � � � � � � Ύ>ĂƋƵŝ͕� ^ƵǌĞƩĞ������� Ύ>ĂƟĨ͕� &ĞůŝŵĂƌ� � � � � � Ύ� >ŝďŽŽŶ͕� :ĞƐƐŝĐĂ�������
Ύ>ŝŵ͕� ZŽŶŝĞ� � � � � � � Ύ>ƵŬĂƐŝŬ͕� EŝĞǀĞƐ� ΎDĂůĂďĞĚ͕>ƵǌǀŝŵŝŶĚĂ� � � � � � � ΎDĂŶŐŽŶĂ͕�^ƵͲ
ƐĂŶ� � � � �Ύ�DĂƌƋƵĞƐ͕�ZĞŵĞĚŝŽƐ� � � � � � �ΎDĂƐŝŚ͕� �ĞůŝĂ����������ΎDĂǁŝůĂŝ͕�^ŽŶŝĂ�������ΎDĐ�ĂƵůĞǇ͕�
EŝŶĂ�������ΎDĞŝƚǌůĞƌ͕��ĂƌŵĞůŝƚĂ�����ΎDŝĐŬůĞǇ͕� &ĞůŽŵŝŶĂ� � � � � � � ΎDŽũŝĐĂ͕� ZŽŐĞůŝŽ�������
ΎDŽŶƚĂŶŽ͕�ZŽŵĞŽ������ΎDƵƉĂƐ͕�ZĞŐŝŶĂ�ΎDƵƌƌĂǇ͕�DĂƌĐƵƐ�������ΎKďĞŶǌĂ͕��ĞĐŝůŝĂ�������ΎWĂďůŽ͕�ZŽƐĂůŝĞ�������ΎWĂůƵĂǇ͕�:ŽĐĞůůŝ�������
ΎWĂƐĐƵĂů͕�DĂƌǇůĞĞ�����ΎWĂƚĞƌŽ͕�ZŽƐĞ�������ΎZĂĚŽǁŝĐŬ͕�DĂƌŝƐƐĂ��������ΎZĂŐƵĂů͕��ĨƌĞŶ�������Ύ�ZĂǀĞůŽ͕��ǀĞůǇŶ���������ΎZĞĚŽďůĞ͕�ZŽƐĞ�
&ĂǇ��������ΎZŽĚƌŝŐƵĞǌ͕�>ƵůƵ�DĂƌƟŶĞǌ�������ΎZŽƐĂƌŝŽ͕�tŝůďĞƌƚŽ�������Ύ^ĂďĞůůĂŶŽ͕��ŶĂůŝƐĂ�������Ύ^ĂůŝŐĂŶĂŶ͕��ĂŝƐǇ����Ύ^ĂůǀĂŶŝ͕�dĞƌĞͲ
ƐŝƚĂ� � � � � � � Ύ^ĂŶ��ŐƵƐƟŶ͕� &Ğ� � � Ύ^ĂŶ��ŐƵƐƟŶ͕�'ƌĂĐĞ� � � � � � Ύ^ĂŶĐŚĞǌ͕�DǇƌĂŇŽƌ� � � � � � � Ύ^ĂŶƟĂŐŽ͕��ĂƌŽůŝŶĂ� � � � � � � Ύ^ĂƌŝƚĂ͕� :ĞƐƐĂ�������
Ύ^ĞůŵĂ͕�DĂƌŝĂ��ŵĞůŝĞ��������Ύ^ĞƌƌĂ͕�sŝƌŐŝŶŝĂ�������Ύ^ŬƵĐĞ͕��ŵŵĂ�������Ύ^ƚĂůŬĞƌ͕�EĞŶŝƚĂ�������Ύ^ƵŵĂůĚĞ͕��ŽŶĐĞƉĐŝŽŶ�������Ύ^ŵǇĚ͕�
�ĚƚĞƌ�:ŽǇĐĞ�������ΎdĂŝ͕��ŶŶ�������ΎdƵŵĂŐŚĂƉ͕��ůĂŝƌ�������ΎhƚĂƌŶĂĐŚŝƩ͕�sŝŽůĞƚĂ�������ΎsĞůĂƌĚĞ͕�ZĞďĞĐĐĂ��������ΎsĞůŝůĂ͕�EĞůƐŽŶ�������
ΎsŝůůĂ͕��ƋƵŝŶŽ������ΎsŝůůĂŶŽƐ͕�WƌĞĐŝŽƐĂ�������ΎtĂůƚŽŶ͕�<ŚƌŝƐƟŶĞ�������ΎtĂƚĞƌŵĂŶ͕�DĂƌŝĂ��������ΎtĞŝŶĞƌ͕�DĞƌĐǇ��������ΎtŚŝƚĂŬĞƌ͕�
^ĂůŽŵĞ�������ΎzĞŵŵĂŶƐ͕�DĂƌŝďĞů������������������������������������������������ 

Lifetime Members :��Ύ�ĂĚĂ͕�EŽƌŵĂ����Ύ��ŽůĞ͕�^ŽĮĂ����Ύ�ĂďĂŶŝůůĂ͕�dŚĞƌĞƐĂ����Ύ�ĂďĂƌŝŽƐ͕�DĂƌƚŚĂ�������Ύ��ŝĞŐŽ͕�>ŝůǇ�����
Ύ�ŝŽƐŽ͕��ůůĞŶ������ΎDĂŶĚĂƉ͕�>ĞŽŶŽƌ������ΎDŽŶƚĂŶŽ͕�^ŽŶŝĂ�������Ύ�WĂĐƌŝƐ͕��ŵŵĂ�������ΎZŝƐǀŽůĚ͕��ŵǇ���������Ύ^ŽĚĂǁĂůĂ͕��ŶŝƚĂ���������
Ύ^ŽůĂƌƚĞ͕�ZĞŵĞĚŝŽƐ�����ΎdƵƚĂǇ͕�'ĞŽƌŐŝĂŶĂ�ZŽƐĞ������ΎsŝƐƚĂ͕��ŶŶŝĞ������ΎtĂůƚǌ͕�'ůŽƌŝĂ������
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�������� 

Membership Application 
&KHFN�SD\DEOH�WR�31$0��PDLO�WR��&DUPHOLWD�0HLW]OHU��&KDLUSHUVRQ��0HPEHUVKLS�&RPPLWWHH 

�����0RUQLQJGDOH�'ULYH��7UR\��0,�����������)RU�LQTXLU\��(PDLO-FGPHLW]OHU#\DKRR�FRP 

1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�3KRQH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

$GGUHVV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB&LW\��BBBBBBBBBBBBBBBBB�6WDWH�BBBBBB�=LS��BBBBBBBBBB 

(PSOR\HU��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�&XUUHQW�3RVLWLRQ��BBBBBBBBBBBBBBBBBBBBBBBBB 

&HUWLILFDWLRQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��(PDLO��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

&DWHJRU\��BB1HZ�BB�5HQHZDO�BB�5HJXODU����������BB�$VVRFLDWH����������BB5HWLUHG���������BB�6WXGHQW������ 

&RPPLWWHH�,QWHUHVW��BB�0HPEHUVKLS�BB+XPDQ�5LJKWVBB�3XEOLF�5HODWLRQVBB�(GXFDWLRQ�DQG�3UDFWLFH 

BB:D\V�DQG�0HDQV�BB�%\ODZV�BB�%XGJHW�DQG�)LQDQFH�BB�/HJLVODWLYH�BB�:HEVLWH 

1%��5HJXODU�0HPEHUVKLS�RI��������LQFOXGHV�PHPEHUVKLS�WR�31$�$PHULFD��QDWLRQDO�RUJDQL]DWLRQ�������� 
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Our Members Say: I Love/Thank PNAM  
%\�&ODLU�7XPDJKDS��%61��51��352 

 
&DUPHOLWD�0HLW]OHU��%61��51��$VVLVWDQW�7UHDVXUHU�DQG�0HPEHUVKLS�&KDLU�

-RLQHG�31$0�LQ����� 
*UDGXDWHG�QXUVLQJ�VFKRRO��%61��LQ������IURP�$UHOODQR�8QLYHUVLW\��0DQLOD��

3KLOLSSLQHV 
 
³,� ORYH� 31$0� EHFDXVH� LW¶V� D� JUHDW� ZD\� RI� NQRZLQJ� QXUVHV� ZLWK� FRPPRQ�
LQWHUHVWV�DQG�D�ZD\�RI�QHWZRUNLQJ���,�EHOLHYH�LQ�31$0¶V�0LVVLRQ�	�9LVLRQ�WR�
XSKROG�WKH�SRVLWLYH�LPDJH�DQG�ZHOIDUH�RI�LWV�FRQVWLWXHQW�PHPEHUV���31$0�DOVR�
JLYHV�RSSRUWXQLW\�IRU�FRQWLQXLQJ�HGXFDWLRQ� 
 
 
 

 
&ODLU�7XPDJKDS��%61��51��352�DQG�:HEVLWH�)%�&KDLU 
-RLQHG�31$0�LQ����� 
*UDGXDWHG�QXUVLQJ�VFKRRO��%61��LQ������IURP� 
0DGRQQD�8QLYHUVLW\��/LYRQLD��0LFKLJDQ 
 
³,�ORYH�31$0�EHFDXVH�WKH\�DUH�DOZD\V�ZLOOLQJ�WR�OHDUQ�DQG�JURZ��� 
31$0�ZDQWV�WR�LQQRYDWH�DQG�PHQWRU�FROOHDJXHV�PRVW�HVSHFLDOO\�QHZ�DQG�
\RXQJHU�QXUVHV�´ 
���� 
 
 

 
(OHQD�/DERJD��51��6HFUHWDU\ 

,�KDYH�EHHQ�D�PHPEHU�IRU�VHYHUDO�\HDUV 
,�JUDGXDWHG�IURP�&HEX�9HOH]�+RVSLWDO�6FKRRO�RI�1XUVLQJ�LQ�&HEX��3KLOLSSLQHV� 
0\�JRDO�LQ�MRLQLQJ�LV�WR�VXSSRUW�WKH�31$0�DV�P\�SURIHVVLRQDO�RUJDQL]DWLRQ��WR�
QHWZRUN�ZLWK�FROOHDJXHV�DQG�IULHQGV�� 
 
³,� ORYH� UHSUHVHQWLQJ� 31$0� LQ� LWV� &RPPXQLW\�2XWUHDFK� DFWLYLWLHV�� ,W� LV� D� IXO�
ILOOLQJ�H[SHULHQFH��&RPH�DQG�MRLQ�XV�´ 
����������������������������������������������������������������������������������������������������������������������������������������������� 

 
 
&RQFHSFLRQ�6XPDOGH��0%$��%61��51��%RDUG�0HPEHU 
0HPEHU�RI�31$0�IRU�PDQ\�\HDUV 
*UDGXDWH�RI�6W��3DXO�&ROOHJH�RI�1XUVLQJ��,ORLOR�&LW\��3KLOLSSLQHV 
*UDGXDWH�6FKRRO�DW�8QLYHUVLW\�RI�3KRHQL[��86$ 
 
³,�OHDUQHG�D�ORW�IURP�WKH�/HDGHUVKLS�)RUXP�������7KDQN�\RX�IRU�WKLV�JUHDW�LQ-
VHUYLFH��.XGRV�WR�DOO�RXU�ZRQGHUIXO�VSHDNHUV��DOO�RI�WKHP�DUH�31$0�3DVW�3UHVL�
GHQWV�´ 
 
�)URP�WKH�HPDLO�VKH�VHQW���������� 
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31$$�1RUWK�&HQWUDO�5HJLRQ�9HHS�9LVLWV�0LFKLJDQ� 
%\�7LQLH�$ODLU��%61��51 

2Q�6HSWHPEHU�����������31$$�1RUWK�&HQWUDO�5HJLRQ��1&5��9LFH�3UHVLGHQW�/HLOD�%XVFK�
PHW�ZLWK�31$0�PHPEHUV�RI�WKH�([FHFXWLYH�%RDUG��6KH�KDSSHQHG�WR�EH�LQ�WRZQ�ZLWK�KHU�
VRQ�IROORZLQJ�WKH�.DQVDV�&LW\�5R\DOV�VFKHGXOHG�JDPH�ZLWK�'HWURLW�7LJHUV��0V��%XVFK�DU�
ULYHG�ZLWK�KHU�VRQ�DQG�KLV�WZR�IULHQGV�IURP�0LFKLJDQ������� 

7KH�PHHWLQJ�YHQXH�ZDV�RQFH�DJDLQ�WKH�*OREDO�+RPH�&DUH��,W�ZDV�D�IUXLWIXO�PHHWLQJ�DQG�D�
MR\IXO� IHHOLQJ� WR�PHHW� D� 31$$� RIILFHU� YLVLWLQJ� D� FKDSWHU��0V�� %XVFK� VZRUH� LQWR� RIILFH�
5HJOLWD�/DSXW�DV�3UHVLGHQW�(OHFW�RI�31$0�DQG�6LPRQHWWH�3XUD�(OJHUW�ZDV�DOVR�VZRUQ�LQ�DV�
31$0� %RDUG� 0HPEHU�� %HIRUH� OXQFK�� ZH� KDG� WULYLD� TXHVWLRQV� OHDUQLQJ� DFWLYLW\� DERXW�
31$0�DQG�31$$�:H�KDG�D�JUHDW�WLPH�QHWZRUNLQJ�DQG�H[FKDQJLQJ�LGHDV��6LPSO\�VWDWHG��
FROOHDJHDELOLW\�LV�KLJKO\�YLVLEOH� 

���1&5�93�/HLOD�%XVK��FHQWHU�UHG�EOD]HU��ZLWK�31$0�([HFXWLYH�%RDUG�����������������������������/DSXW�DQG�(OJHUW�LQGXFWHG 

2IILFHUV�,QGXFWHG�DW�WKH�-XO\������([HFXWLYH�%RDUG�0HHWLQJ��3$&&0 

6HFRQGDU\�WR�UHVWUXFWXULQJ�DQG�UHDOLJQ�
PHQW� RI� RUJDQL]DWLRQDO� UHVSRQVLELOLWLHV��
PRUH� RIILFHUV� ZHUH� VZRUQ� LQWR� RIILFH�
ODVW�-XO\������DW�3$&&0�� 

7KHVH� RIILFHUV� PLVVHG� WKH� *DOD� 1LJKW�
,QGXFWLRQ� LQ�0D\��'U��$QQLH�9LVWD� LQ�
GXFWHG�WKH�IROORZLQJ��5HPHGLRV�6RODUWH�
DQG�(OOHQ�'LRVR-$GYLVRUV��(OHQD�/DER�
JD-� 6HFUHWDU\�� /XOX� 5RGULJXH]�� 9LFN\�
$WLOOR�� 5RVDOLH� 3DEOR� DV� %RDUG� 0HP�
EHUV�� 

&RQJUDWXODWLRQV� IRU� \RXU� FRXUDJH� WR�
PDNH�D�GLIIHUHQFH��7KDQN�\RX�IRU�\RXU�
VHUYLFH�WR�31$0� 

 



^ƵŵŵĞƌ�ϮϬϭϴ͕�sŽůƵŵĞ�Ϯϵ͕�EŽ͘�ϭ  WĂŐĞ��ϭϯ 

 

$ODLU�7DNHV�WKH�31$0�5HLJQ�IRU�����-���� 
2Q�0D\����������WKH�3KLOLSSLQH�1XUVHV�$VVRFLDWLRQ�RI�$PHULFD��31$$��3UHVLGHQW�(OHFW�0DGHO\Q�<X�FRPLQJ�
IURP�1HZ�-HUVH\�IOHZ�WR�0LFKLJDQ�WR�LQGXFW�WKH�QHZ�VHW�RI�2IILFHUV��%RDUG�0HPEHUV�DQG�$GYLVRU\�&RXQFLO��,W�
ZDV�KHOG�DW�3HQQD¶V�RI�6WHUOLQJ�LQ�9DQ�'\NH��(OHQD�GH�-HVXV��31$$�1&5-93�ZDV�DOVR�SUHVHQW� 

,Q�KHU�VSHHFK�DV�*XHVW�6SHDNHU��<X�HPSKDVL]HG�WKH�YDOXH�RI�0HPEHUVKLS�WR�31$0�DQG�31$$�DQG�HQFRXU�
DJHG�DOO�QXUVHV�WR�EH�PHPEHUV�RI�WKHLU�SURIHVVLRQDO�RUJDQL]DWLRQ��1XUVLQJ�$GYRFDF\�ZDV�DOVR�HPSKDVL]HG�DV�D�
ZD\�RI�JHWWLQJ�QXUVHV�KHDUG�DQG�EH�UHFRJQL]HG��7KLV�KDSSHQV�WR�EH�KHU�WKHPH�IRU�KHU�LQFRPLQJ�DGPLQLVWUDWLRQ�
DV�3UHVLGHQW�RI�31$$�IRU�����-������6KH�SUDLVHG�7ULQLH�$ODLU�IRU�KHU�FRXUDJH�WR�VWHS�XS�WKH�SODWH�DV�31$0�
SUHVLGHQW�DQG�FRQJUDWXODWHG�DOO�LQFRPLQJ�PHPEHUV�RI�WKH�([HFXWLYH�%RDUG� 

3UHVLGHQW�7ULQLH�$ODLU�WKDQNHG�HYHU\RQH�SUHVHQW��.H\QRWH�6SHDNHU��EHQHIDFWRUV��VSRQVRUV��JXHVWV�DQG�IULHQGV��
6KH�SUDLVHG�WKH�QHZO\�LQGXFWHG�([HFXWLYH�%RDUG�DV�³SULPH�PRYHUV´�LQVWUXPHQWDO�WR�WKH�VXFFHVV�RI�RXU�RUJDQL�
]DWLRQ���³/HW�XV�EXLOG�KDSS\�PHPRULHV�DQG�VXUURXQG�RXUVHOYHV�ZLWK�MR\�DQG�IULHQGVKLS�DV�ZH�FHOHEUDWH�WKLV�VSH�
FLDO�QLJKW�RQ�31$0¶V���WK�$QQLYHUVDU\�´��� 

7KH�QHZO\�LQGXFWHG�SUHVLGHQW�7ULQLH�$ODLU�GHVHUYHV�D�ELJ�KDQG�RI�VXSSRUW�IRU�PRYLQJ�RQ�GHVSLWH�VXGGHQ�GHDWK�
LQ�WKH�IDPLO\��$�ZHHN�SULRU�WR�KHU�LQGXFWLRQ��KHU�EHORYHG�KXVEDQG�GLHG�XQH[SHFWHGO\��'HVSLWH�DOO�RGGV��VKH�UH�
PDLQHG�VWHDGIDVW�DQG�GHWHUPLQHG�WR�DVVXPH�WKH�UHLJQ�RI�OHDGHUVKLS�DV�D�SOHGJHG�UHVSRQVLELOLW\��ZLWK�WKH�DVVXU�
DQFH�IURP�WKH�2IILFHUV��%RDUG�0HPEHUV��DQG�WKH�$GYLVRU\�&RXQFLO��$V�D�VLJQ�RI�VXSSRUW��7HDPZRUN�ILOOHG�WKH�
DLU�LQ�PDNLQJ�WKH���WK�D�PRPHQW�WR�UHPLQLVFH�� 

4XRWDWLRQV�IURP�)DPRXV�:RUOG�/HDGHUV 

³,I�\RXU�DFWLRQV�LQVSLUH�RWKHUV�WR�GUHDP�PRUH��OHDUQ�PRUH��GR�PRUH��DQG�EHFRPH�PRUH��\RX�DUH�D�OHDGHU´��� 
�-RKQ�4XLQF\�$GDPV��3DVW�3UHVLGHQW�RI�WKH�86$�� 

³*UHDW�PLQGV�GLVFXVV�LGHDV��DYHUDJH�PLQGV�GLVFXVV�HYHQWV��VPDOO�PLQGV�GLVFXVV�SHRSOH´��(OHDQRU�5RRVHYHOW��� 

³$QJHU�DQG�LQWROHUDQFH�DUH�WKH�HQHPLHV�RI�FRUUHFW�XQGHUVWDQGLQJ´��0DKDWPD�*DQGKL�� 

³+RQHVW�GLVDJUHHPHQW�LV�RIWHQ�D�JRRG�VLJQ�RI�SURJUHVV´��0DKDWPD�*DQGKL�� 

DĂĚĞůǇŶ�zƵ͕�'ƵĞƐƚ�^ƉĞĂŬĞƌ͕�WE���WƌĞƐŝĚĞŶƚ��ůĞĐƚ͕�
͞�/�ůŽǀĞ�WE�D�ďĞĐĂƵƐĞ�ƚŚŝƐ�ŝƐ�ǁŚĞƌĞ�ƚŚĞ�ϭƐƚ�WE���
WƌĞƐŝĚĞŶƟĂů��ĞďĂƚĞ�ǁĂƐ�ŚĞůĚ͊͟ 

>ƚ-Zƚ͗� �ŶŝƚĂ� ^ŽĚĂǁĂůůĂ͕� ZĞŵǇ� ^ŽůĂƌƚĞ͕� �ŶŶŝĞ� sŝƐƚĂ͕� >ŝůǇ� �ŝĞŐŽ͕� dŚĞƌĞƐĂ� �ĂďĂŶŝůůĂ͕� DĂƌƚŚĂ�
�ĂďĂƌŝŽƐ͕� �ŵǇ� ZŝƐǀŽůĚ͕� ^ŽĨǇ� �ŽůĞ͕� 'ƵĞƐƚ͕� �ůůĞŶ� �ŝŽƐŽ͕� �͘� sŝůůĂŶƵĞǀĂ͕� ^ŽŶŝĂ� DŽŶƚĂŶŽ͕� ,ŝůĚĂ�
<ŝƫŶŐĞƌ�ĂŶĚ�sŝůůĂ��ƋƵŝŶŽ͘��&ƌŽŶƚ�ƌŽǁ͕�ƐĞĂƚĞĚ͗�DĂĚĞůǇŶ�zƵ͕��ůĞŶĂ�ĚĞ�:ĞƐƵƐ͕�ĂŶĚ�dƌŝŶŝĞ��ůĂŝƌ 
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+DQWDYLUXV�2XWEUHDN� 
%\�6RILD�(��%ROH��%61��51��&&51 

7KHUH�ZDV� DQ� RXWEUHDN� RI�$QGHV�9LUXV� RU�+DQWDYLUXV� VSHFLILFDOO\� LQ�&KXEXW�3URYLQFH� RI�
3DWDJRQLD�� $UJHQWLQD͘� ,QWHUQDWLRQDO� WUDYHOHUV� JRLQJ� WR� WKLV� FRXQWU\�
PXVW� EH� DOHUW� E\� DYRLGLQJ� FRQWDFW�ZLWK� URGHQWV� DQG� WKHLU� GURSSLQJV�
�XULQH� DQG� IHFHV�� DQG� DYRLG� FRQWDFW�ZLWK� DQ\RQH�ZKR�PD\� EH� VLFN��
7KLV�FRPPXQLFDEOH�GLVHDVH�RXWEUHDN�EHJDQ�LQ������ZLWK�PRVW�FDVHV�
UHSRUWHG�LQ�(SX\HQ��LQ�3DWDJRQLD�VRXWKHUQ�$UJHQWLQD� 

3UHYHQWLRQ��:DVK�KDQGV�RIWHQ��DYRLG�FORVH�FRQWDFW�ZLWK�VXVSHFWHG�FDVHV�DV�LQ�NLVVLQJ��KDY�
LQJ�VH[��RU�VSHQGLQJ�ORQJ�WLPH�WRJHWKHU�LQ�FORVH�SK\VLFDO�VSDFH��DYRLGDQFH�RI�DUHDV�LQIHVWHG�ZLWK�URGHQWV��$Q\�
RQH�H[SHULHQFLQJ�V\PSWRPV�DIWHU�YLVLWLQJ� URGHQW� LQIHVWHG�DUHDV� LQ�6RXWK�$PHULFD� VKRXOG�VHH� WKHLU�SK\VLFLDQ�
LPPHGLDWHO\� 

6\PSWRPV� LQFOXGH��+HDGDFKH�� IHYHU��PXVFOH�DFKHV��QDXVHD�DQG�YRPLWLQJ��GLDUUKHD��6LJQV�DQG�V\PSWRPV�FDQ�
DSSHDU�DV�HDUO\�DV�IRXU�����GD\V�RU�DV�ORQJ�DV�VL[�����ZHHNV�DIWHU�H[SRVXUH�WR�WKH�YLUXV��+RZHYHU��SHRSOH�DUH�
W\SLFDOO\�RQO\�LQIHFWLRXV�ZKLOH�WKH\�KDYH�V\PSWRPV� 

&OLQLFDO�&DVH�'HILQLWLRQ�, 

· +DQWDYLUXV� 3XOPRQDU\� 6\QGURPH� �+36�� FRPPRQO\� UHIHU UHG� WR� DV�+DQWDYLUXV�'LVHDVH�� LV� D� IH�
EULOH�LOOQHVV�FKDUDFWHUL]HG�E\�ELODWHUDO�LQWHUVWLWLDO�SXOPRQDU\�LQILOWUDWHV�DQG�UHVSLUDWRU\�FRPSURPLVH�XVX�
DOO\� UHTXLULQJ� VXSSOHPHQWDO� R[\JHQ� DQG� FOLQLFDOO\� UHVHPEOLQJ�$FXWH� 5HVSLUDWRU\� 'LVWUHVV� 6\QGURPH�
�$5'6�� 

· $Q�XQH[SODLQHG�UHVSLUDWRU\�LOOQHVV�UHVXOWLQJ�LQ�GHDWK�ZLWK�DQ�DXWRSV\�H[DPLQDWLRQ�GHPRQVWUDWLQJ�QRQ-
FDUGLRJHQLF�SXOPRQDU\�HGHPD�ZLWKRXW�DQ�XQLGHQWLILDEOH�FDXVH� 

0HGLFDO� 0DQDJHPHQW� RI� +36��7KHUH� LV� QR� VSHFLILF� WUHDWPHQW�� FXUH�RU �YDFFLQH� IRU �+36��KRZHYHU �� SD�
WLHQWV� FDQ� UHFHLYH� VXSSRUWLYH� FDUH� LQ� WKH�KRVSLWDO��7KRVH�ZKRVH� LQIHFWLRQV� DUH� UHFRJQL]HG�HDUO\� DQG�ZKR�JHW�
FDUH�LQ�WKH�,QWHQVLYH�&DUH�8QLW��,&8��PD\�GR�EHWWHU��,Q�WKH�,&8��SDWLHQWV�ZLWK�GLIILFXOW\�EUHDWKLQJ�PD\�EH�LQWX�
EDWHG�DQG�JLYHQ�R[\JHQ�WR�KHOS�WKHP�WKURXJK�WKH�SHULRG�RI�VHYHUH�UHVSLUDWRU\�GLVWUHVV� 

/DERUDWRU\�&ULWHULD�IRU�'LDJQRVLV 

· 7\SLFDO�FOLQLFDO�ODERUDWRU\�ILQGLQJV�LQFOXGH�KHPRFRQFHQWUDWLRQ��OHIW�VKLIW�LQ�WKH�ZKLWH�EORRG�FHOO�FRXQW��
QHXWURSKLOLF�OHXNRF\WRVLV��WKURPERF\WRSHQLD��DQG�FLUFXODWLQJ�LPPXQREODVWV� 

· 'HWHFWLRQ� RI� KDQWDYLUXV–VSHFLILF� LPPXQRJOREXOLQ�0� RU� ULVLQJ� WLWHUV� RI� KDQWDYLUXV-VSHFLILF� LPPXQR�
JOREXOLQ�*� 

· 'HWHFWLRQ�RI�KDQWDYLUXV�–VSHFLILF� ULERQXFOHLF� DFLG� VHTXHQFH�E\� SRO\PHUDVH� FKDLQ� UHDFWLRQ� LQ� FOLQLFDO�
VSHFLPHQV� 

· 'HWHFWLRQ�RI�KDQWDYLUXV�DQWLJHQ�E\�LPPXQRKLVWRFKHPLVWU\�� 

&OLQLFDO�&DVH�'HILQLWLRQ�,, 

· +HPRUUKDJLF�)HYHU�ZLWK�5HQDO�6\QGURPH��+)56��LV�D�JURXS�RI�FOLQLFDOO\�VLPLODU �LOOQHVVHV�FDXVHG�
E\�KDQWDYLUXVHV� IURP� WKH� IDPLO\�%XQ\DYLULGDH��+)56� LQFOXGHV�GLVHDVHV� VXFK�DV�.RUHDQ�KHPRUUKDJLF�
IHYHU��HSLGHPLF�KHPRUUKDJLF�IHYHU��DQG�QHSKURSDWKLD�HSLGHPLFD��7KH�YLUXVHV�WKDW�FDXVH�+)56�LQFOXGH�
+DQWDDQ��'REUDYD��6DDUHPDD��6HRXO��DQG�3XXPDOD��+)56�LV�IRXQG�WKURXJKRXW�WKH�ZRUOG� 

· 7KH�GLVHDVH�LV�VSUHDG�E\�ZLOG�URGHQWV�WKURXJK�WRXFK�DQG�ELWHV��DOVR�FORVH�FRQWDFW�ZLWK�VLFN 
RU� LQIHFWHG� SHUVRQ�� .QRZQ� FDUULHUV� LQFOXGH� WKH� VWULSHG� ILHOG� PRXVH� –� WKH� UHVHUYRLU� IRU� ERWK� WKH�
6DDUHPDD�DQG�+DQWDDQ�YLUXV��WKH�EURZQ�RU�1RUZD\�UDW��WKH�UHVHUYRLU�IRU�6HRXO�YLUXV��WKH�EDQN�YROH��WKH�
UHVHUYRLU�IRU�3XXPDOD�YLUXV��DQG�WKH�\HOORZ-�QHFNHG�ILHOG�PRXVH��ZKLFK�FDUULHV�'REUDYD�YLUXV�� 

�&RQWLQXHG�RQ�SDJH���� 
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%LWV�DQG�3LHFHV��)RRG�IRU�7KRXJKW 
2Q�+HDOWK� &DUH� /HDGHUVKLS��)ORUHQFH�1LJKWLQJDOH� LQIOXHQFHG� WKH�GLUHFWLRQ�RI�
0HGLFDO�(SLGHPLRORJ\�E\� LPSURYLQJ� OLYLQJ� FRQGLWLRQV� IRU�ERWK�ZHOO� DQG� VLFN� VRO�
GLHUV�LQ�6FXWDUL�GXULQJ�WKH�&ULPHDQ�:DU��WKXV�JDYH�D�IDYRUDEOH�UHSXWDWLRQ�IRU�1XUVHV�
DQG�1XUVLQJ��$V� D� VWDWLVWLFLDQ�� VKH� XWLOL]HG� SLH� FKDUW� WR� GHPRQVWUDWH� SHUFHQWDJH� RI�
SDWLHQW�PRUWDOLW\��6KH�RQFH�VDLG�³,�DWWULEXWH�P\�VXFFHVV�WR�WKLV�–�,�QHYHU�JDYH�RU�WRRN�
DQ\�H[FXVH�´ 

$� 7UXH� /HDGHU�KDV� WKH�FRQILGHQFH� WR�VWDQG�DORQH�� WKH�FRXUDJH� WR�PDNH� WRXJK�
GHFLVLRQV��DQG�WKH�FRPSDVVLRQ�WR�OLVWHQ�WR�WKH�QHHGV�RI�RWKHUV��+H�GRHV�QRW�VHW�RXW�WR�
EH�D�OHDGHU��EXW�EHFRPHV�RQH�E\�WKH�HTXDOLW\�RI�KLV�DFWLRQV�DQG�WKH�LQWHJULW\�RI�KLV�
LQWHQW��'RXJODV�0DF$UWKXU�� 

,�NQRZ�QR�VLQJOH� IRUPXOD�IRU�6XFFHVV��%XW�RYHU� WKH�\HDUV�� ,�KDYH�REVHUYHG�VRPH�DWWULEXWHV�RI� OHDGHUVKLS�DUH�
XQLYHUVDO�DQG�DUH�RIWHQ�DERXW�ILQGLQJ�ZD\V�RI�HQFRXUDJLQJ�SHRSOH�WR�FRPELQH�WKHLU�HIIRUWV��WKHLU�WDOHQWV��WKHLU�
LQVLJKWV��WKHLU�HQWKXVLDVP�DQG�WKHLU�LQVSLUDWLRQ�WR�ZRUN�WRJHWKHU��4XHHQ�(OL]DEHWK�,,�� 

7R�UHDOO\�&KDQJH�WKH�:RUOG��ZH�KDYH�WR�KHOS�SHRSOH�FKDQJH�WKH�ZD\�WKH\�VHH�WKLQJV��*OREDO�EHWWHUPHQW�LV�
D�PHQWDO�SURFHVV��QRW�RQH�WKDW�UHTXLUHV�KXJH�VXPV�RI�PRQH\�RU�D�KLJK�OHYHO�RI�DXWKRULW\��&KDQJH�KDV�WR�EH�SV\�
FKRORJLFDO��6R�LI�\RX�ZDQW�WR�VHH�UHDO�FKDQJH��VWD\�SHUVLVWHQW�LQ�HGXFDWLQJ�KXPDQLW\�RQ�KRZ�VLPLODU�ZH�DOO�DUH�
WKDQ�GLIIHUHQW��'RQ¶W�RQO\�VWULYH�WR�EH�WKH�FKDQJH�\RX�VHH�LQ�WKH�ZRUOG��EXW�DOVR�KHOS�WKRVH�DURXQG�\RX�VHH�WKH�
ZRUOG�WKURXJK�FRPPRQDOLWLHV�RI�WKH�KHDUW�VR�WKDW�WKH\�ZRXOG�ZDQW�WR�FKDQJH�ZLWK�\RX��7KLV�LV�KRZ�KXPDQLW\�
ZLOO�HYROYH�WR�EHFRPH�EHWWHU��7KLV�LV�KRZ�\RX�FDQ�FKDQJH�WKH�ZRUOG��7KH�ODQJXDJH�RI�WKH�KHDUW�LV�PDQNLQG¶V�
PDLQ�FRPPRQ�NQRZOHGJH��6XH�.DDVHP��5LVH�DQG�6DOXWH�WKH�6XQ��� 

(IIHFWLYH�/LVWHQLQJ�LV�WKH�VLQJOH�PRVW�SRZHUIXO�WKLQJ�\RX�FDQ�GR�WR�EXLOG�DQG�PDLQWDLQ�D�FOLPDWH�RI�WUXVW�
DQG�FROODERUDWLRQ��6WURQJ�OLVWHQLQJ�VNLOOV�DUH�WKH�IRXQGDWLRQ�IRU�DOO�VROLG�UHODWLRQVKLSV��0LFKHOOH�7LOOLV�/HGHU�
PDQ�� 

$�VPDOO�ERG\�RI�'HWHUPLQHG�6SLULW�ILUHG�E\�DQ�XQTXHQFKDEOH�IDLWK�LQ�WKHLU�PLVVLRQ�FDQ�DOWHU�WKH�FRXUVH�RI�KLVWR�
U\��0DKDWPD�*DQGKL�� 

7KH�ELJJHVW�&RPPXQLFDWLRQ�SUREOHP�LV�WKDW�ZH�GR�QRW�OLVWHQ�WR�XQGHUVWDQG��:H�OLVWHQ�WR�UHSO\��*DEULHO�*DUFLD�
0DUTXH]�� 

$UWLILFLDO�,QWHOOLJHQFH��$,��LV�WKH�LQWHOOLJHQFH�H[KLELWHG�E\�PDFKLQHV�RU �VRIWZDUH��,W�LV�DOVR�WKH�QDPH�RI�WKH�
DFDGHPLF�ILHOG�RI�VWXG\� WKDW�FHQWHUV�RQ�KRZ�WR�FUHDWH�FRPSXWHUV�DQG�FRPSXWHU�VRIWZDUHV� WKDW�DUH�FDSDEOH�RI�
LQWHOOLJHQW�EHKDYLRU� 

*O\FDWLRQ�LV�D�SURFHVV�ZKHUH�VXJDU �DQG�SURWHLQ�PROHFXOHV�FRPELQH�WR�IRUP�D�WDQJOHG�PHVV�RI�WLVVXH��*O\�
FDWHG�WLVVXH�LV�WRXJK�DQG�LQIOH[LEOH�OHDGLQJ�WR�ZULQNOLQJ�QRW�RQO\�WKH�VNLQ�EXW�DOVR�LPSRUWDQW�LQWHUQDO�RUJDQV��
)XUWKHUPRUH��JO\FDWHG�WLVVXHV�WKHQ�SURGXFH�$JHG�*O\FDWLRQ�(QG-�SURGXFWV��$*(¶V��ZKLFK�IXUWKHU�FRPSRXQG�
WKH�SUREOHP�E\�SURGXFLQJ�ODUJH�QXPEHUV�RI�GDPDJLQJ�IUHH�UDGLFDOV��7ZR�PDLQ�FDXVHV�RI�JO\FDWLRQ��+LJK�EORRG�
JOXFRVH�OHYHOV�DQG�HDWLQJ�IRRGV�FRRNHG�DW�KLJK�WHPSHUDWXUHV�RYHU����)� 

5HIHUHQFHV��5HWULHYHG������������KWWSV���ZZZ�ELQJ�FRP�VHDUFK�)ORUHQFH�1LJKWLQJDOH�ERUQ�DQG�IRUP 

5HWULHYHG�����������KWWSV���ZZZ�JRRGUHDGV�FRP�TXRWHV�WDJ�FROODERUDWLRQ 

5HWULHYHG�����������KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�VRFLDOBFRPPXQLFDWLRQ 

5HWULHYHG�����������KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�DUWLILFLDOBLQWHOOLJHQFH 

5HWULHYHG�����������KWWSV���ZZZ�ELQJ�FRP�VHDUFK-ZKDW�LV�JO\FDWLRQ�DQG�IRUP 



^ƵŵŵĞƌ�ϮϬϭϴ͕�sŽůƵŵĞ�Ϯϵ͕�EŽ͘�ϭ  WĂŐĞ��ϭϲ 

 

*ROI�2XWLQJ��D�6XFFHVVIXO�)XQGUDLVLQJ� 
%\�&RUD]RQ�³%RRWV´�*DEDUGD��%61��51��$XGLWRU��,QWHUYLHZHG� 

7KH�31$0�KHOG�D�*ROI�2XWLQJ�)XQGUDLVLQJ�RQ�$XJXVW�����������7KLV�ZDV�FR-FKDLUHG�E\�
%RRWV�*DEDUGD�DQG�(OOHQ�'LRVR��,W�ZDV�KHOG�DW�+LOOWRS�*ROI�&RXUVH��3O\PRXWK��0LFKLJDQ��
7KLUWHHQ�JROI�KROH�VSRQVRUV� LQFOXGHG�WKH�IROORZLQJ��'U��(UQHVWLQD�0DF��'U��$QQLH�9LVWD��
:LOPDU�6XDQ–),/$0&&2�SUHVLGHQW��0U��%LOO�DQG�'U��&HUHV�0RUDOHV��+DUPRQ\�3DUN�'H�
YHORSPHQW–'DQ�DQG�3LR�&DSREUHV��&ODVVLF�+RQGD�RI�0LGODQG�–�-RH\�*DEDUGD��$FFODLPHG�
+RPH�&DUH-'DQQ\�DQG�$OLFH�6DOD]DU��.LO¶V�7DH�.ZDQ�'R--DFN�DQG�+LOGD�.LWWLQJHU��%HWK�
7LEXGDQ�DQG�6LPRQHWWH�(OJHUW��3UHPLHU�&DUH�3K\VLFDO��5HDO�(VWDWH�2QH-%HWV\�+HQU\�9LQ�
FHQ]HWWL��(OOHQ�/DERJD��5HJOLWD�/DSXW��6RQLD�0RQWDQR��9LFN\�$WLOOR��&DURO�6DQWLDJR��6RI\�
%ROH��$QQLH�0HLW]OHU��/XOX�5RGULJXH]��&RUD]RQ�*DOLQDWR��&DUPHQ�9LOODQXHYD��5HP\�'RFWRU��6WHIDQLH�'LRVR��
&RPLFV�2GGLWLHV��6DQFWXP�6DQWRUXP�DQG�-RVLH�,YDQ�-LPHQH]��7KDQN�\RX�VR�PXFK�IRU�\RXU�VXSSRUW�� 

7KDQNV�WR�DOO�31$0�PHPEHUV�ZKR�YROXQWHHUHG��7HVV�&RYDFKD�–�:D\V�DQG�0HDQV�&KDLUSHUVRQ��%RRWV�*DEDU�
GD��(OOHQ�'LRVR��*UDFH�0DDOD��(OHQD�/DERJD��+LOGD�.LWWLQJHU��/XOX�5RGULJXH]��5HJJLH�/DSXW��$Q�HDUO\�GLQQHU�
IRU�JROIHUV�DQG�YROXQWHHUV�ZDV�KHOG�DW�(OOHQ�'LRVR¶V�KRXVH�LQ�3O\PRXWK�ZKHUH�WKH�ZLQQHUV�ZHUH�DQQRXQFHG��
7KH�$IDQWH�)DPLO\�LV� WKH�ZLQQLQJ�WHDP��&RQJUDWXODWLRQV��7KH�SOD\HUV�DQG�YROXQWHHUV�KDG�IXQ�DQG�H[SUHVVHG�
GHVLUH�WR�FRPH�DJDLQ�QH[W�\HDU��7KDQN�\RX�DOO�IRU�\RXU�VXSSRUW� 

 

 

�dŚĞ�tŝŶŶŝŶŐ�dĞĂŵ͗�ZŽƐĞ�ĂŶĚ�:Ğī��ĨĂŶƚĞ�ĂŶĚ�&ĂŵŝůǇ 

�*HUDUG�/DSXW�������*RRJOH�3K'�)HOORZVKLS�
$ZDUG��VRQ�RI�5HJJLH�/DSXW 

�(OOHQ�'LRVR��3UHVLGHQW�RI�.DKLUXS�RI�0LFKLJDQ��
31$0�$GYLVRU��� 

����������� 

7ULQLH�$ODLU��RQ�WKH�GHDWK�RI�KHU �
KXVEDQG�5RP\�DQG�KHU�PRWKHU�
-XDQLWD�&XHYDV��0HUF\�:HLQHU�RQ�
WKH�GHDWK�RI�KHU�EURWKHU� 

 
sŝĐŬǇ��ƟůůŽ 
�ĂƌŵĞůŝƚĂ�DĞŝƚǌůĞƌ�ĂŶĚ� 
dĞůůǇ���ĂďĂƟŶŽ 



^ƵŵŵĞƌ�ϮϬϭϴ͕�sŽůƵŵĞ�Ϯϵ͕�EŽ͘�ϭ  WĂŐĞ��ϭϳ 

 

%UHDVW�&DQFHU�$ZDUHQHVV�6FUHHQLQJ�DQG�3UHYHQWLRQ 
$�&RPPXQLW\�2XWUHDFK�3URMHFW�UHSRUWHG�E\�7ULQLH�$ODLU��%61��51�DQG�(OHQD�/DERJD��51 

,W�ZDV�2FWREHU������ZKHQ�VHYHUDO�31$0�PHPEHUV�ZHUH�WUDLQHG�E\�
1XUVH�3UDFWLWLRQHUV�IURP�(DVWHUQ�0LFKLJDQ�8QLYHUVLW\�KRZ�WR�GR�EUHDVW�
H[DPLQDWLRQ�IRU�EUHDVW�FDQFHU�GHWHFWLRQ�DQG�SUHYHQWLRQ�ZLWK�HDUO\�GHWHF�
WLRQ��$�JUDQW�LQ�WKH�DPRXQW�RI�����������ZDV�DOVR�JLYHQ�WR�HDFK�SDUWLFL�
SDWLQJ�RUJDQL]DWLRQ�LQ�WKLV�SURMHFW��%URFKXUHV�DQG�HGXFDWLRQDO�PDWHULDOV�
ZHUH�DOVR�JLYHQ�WR�EH�GLVWULEXWHG�WR�SDWLHQWV� 

7DFOREDQ��/H\WH��3KLOLSSLQHV�0HGLFDO�0LVVLRQ 

)URP� )HEUXDU\� �-���� ������ VHYHUDO�PHPEHUV� RI� 31$0� MRLQHG� WKH�0HGLFDO�0LVVLRQ� LQ� 7DFOREDQ�� /H\WH�� 3KLOLSSLQHV��
0HPEHUV�ZKR�MRLQHG� LQFOXGHG�'U��$QQLH�9LVWD��0DUWKD�&DEDULRV��7ULQLH�$ODLU��(OHQD�/DERJD�DQG�$P\�5LVYROG�� �7KH�
31$0� SLJJ\EDFNHG� WKH� %UHDVW� &DQFHU� 6FUHHQLQJ� DQG� 3UHYHQWLRQ� WR� WKH� 3KLOLSSLQH� 0HGLFDO� 0LVVLRQ� )RXQGDWLRQ� RI�
0LFKLJDQ� 

$� WRWDO� RI� ���� SDWLHQWV� �ZRPHQ�� ZHUH�
VFUHHQHG��)HEUXDU\��� ������)HEUXDU\��� �
������)HEUXDU\��� �������������)HEUXDU\���� �
����$EQRUPDO� ILQGLQJV�� ���� )RXU� ���� DS�
SHDUHG� SRVLWLYH� IRU� FDQFHU�� VR� WKH\�ZHUH�
VWURQJO\�DGYLVHG�WR�VHH�WKHLU�SULPDU\�SK\�
VLFLDQ� LPPHGLDWHO\�� WKH� UHVW� ZHUH� H[DP�
LQHG� E\� WKH� PHGLFDO� PLVVLRQ� SK\VLFLDQV�
DQG� DGYLVHG� WR� VHH� WKHLU� SULPDU\� SK\VL�
FLDQV�� 

7ULQLH� $ODLU� DQG� (OHQD� /DERJD� ZHUH�
31$0� WUDLQHUV� RI� WKH� %DUDQJD\� +HDOWK�
:RUNHUV� �%+:�� DQG� VRPH� 51¶V� ZKR�
ZHUH� ORFDO� YROXQWHHUV�� )HEUXDU\� �WK� ZDV�
WKH� GD\� RI� WUDLQLQJ� ZLWK� OHFWXUHV�� YLVXDO�
DLGV� DQG� LQIRUPDWLRQDO� PDWHULDOV� ZHUH�
SURYLGHG� WR� WKH� WUDLQHHV��7KHVH� HGXFDWLRQDO�PDWHULDOV�ZHUH� SURYLGHG� E\� WKH�(DVWHUQ�0LFKLJDQ�8QLYHUVLW\��7KHUH�ZHUH�
GHPRQVWUDWLRQV�RQ�KRZ�WR�GR�VHOI-�EUHDVW�H[DPLQDWLRQ�RQ�D�GXPP\�DIWHU�YLVXDO�OHDUQLQJ�DQG�HYHQWXDOO\�GHPRQVWUDWLRQ�RI�
6HOI�%UHDVW�([DPLQDWLRQ�E\�WKH�WUDLQHHV�DQG�WKHLU�SDUWQHU�WUDLQHH��)URP�)HEUXDU\��-����YROXQWHHUV�KDG�DFWXDO�HQFRXQWHU�
ZLWK�SDWLHQWV��VXSHUYLVHG�E\�31$0�7KH�PHGLFDO�PLVVLRQ�ZDV�KHOG�DW�WKH�J\P��7KH�PLVVLRQHUV�OHDUQHG�WR�LPSURYLVH�E\�
XWLOL]LQJ�J\P�VWHSV�FRYHUHG�ZLWK� VKHHWV�DV�D�SODFH� WR� OD\�GRZQ�IRU� WKH�H[DP�ZLWK� LPSURYLVHG�VFUHHQ� IRU�SULYDF\��5H�
VRXUFHIXOQHVV�VSULQJV�RXW�IURP�WKH�GLUH�QHHG�WR�DFFRPSOLVK�D�SURMHFW��DQG�WKLV�LV�H[DFWO\�ZKDW�WKH�PLVVLRQHUV�GLG�� 

:H�WKDQN�DOO� WKH�PLVVLRQHUV�DQG�YROXQWHHUV�IRU�D�MRE�ZHOO�GRQH��/HW�XV�FRQWLQXH� WKLV�KXPDQLWDULDQ�SURMHFW� WR�KHOS�RXU�
PRVW�YXOQHUDEOH�NDEDED\DQV�ZKRVH�RSSRUWXQLW\�WR�DFFHVV�IRU�JRRG�KHDOWK�FDUH�LV�QLO��2XU�KHOS�LV�PXFK�QHHGHG� 

)HHGEDFN�IURP�WKH�YROXQWHHUV�DV�SHU�VXUYH\� 

�� 7KH\�ZHUH�WKDQNIXO�WR�WKH�%UHDVW�&DQFHU�$ZDUHQHVV�DQG�3UHYHQWLRQ�3URJUDP�RI�WKH�31$0�IRU�WKH�OHDUQLQJ�RS�
SRUWXQLW\��7KLV�LV�WKH�)LUVW�7LPH�WKDW�WKLV�SURMHFW�ZDV�VKDUHG�LQ�WKHLU�FLW\� 

�� 7KDW�NQRZOHGJH�OHDUQHG�FDQ�EH�VKDUHG�WR�KHOS�ZRPHQ�RQ�EUHDVW�FDQFHU�DZDUHQHVV�DQG�SUHYHQWLRQ� 
�� 7KDW�DZDUHQHVV�RI�IDPLO\�KLVWRU\�RI�FDQFHU�FDQ�PDNH�WKHP�YLJLODQW�WR�ZDWFK�IRU�VLJQV�DQG�V\PSWRPV� 
�� &RQFHUQ�RI�ILQDQFLDO�LPSOLFDWLRQV�ZKHQ�SRVLWLYH�UHVXOWV�ZHUH�GLVFRYHUHG� 
�� 7KH� SURFHVV�ZDV� RUJDQL]HG�� WUDLQHUV� NQRZOHGJHDEOH�� DSSURDFKDEOH� DQG� VXSSRUWLYH� IRU� WKH� YROXQWHHUV� OHDUQLQJ�

H[SHULHQFH� 



^ƵŵŵĞƌ�ϮϬϭϴ͕�sŽůƵŵĞ�Ϯϵ͕�EŽ͘�ϭ  WĂŐĞ��ϭϴ 

 

31$0�3DUWLFLSDWHV�DW�WKH�)LUVW�&$3$�$VLDQ�)HVWLYDO� 
%\�/XOX�0DUWLQH]�5RGULJXH]��51�–�31$0�&RPPXQLW\�2XWUHDFK�&KDLUSHUVRQ 

,W�ZDV�$XJXVW���������ZKHQ�WKH�&RDOLWLRQ�RI�$VLDQ�3DFLILF�$PHULFDQV��&$3$��LQ�
0LFKLJDQ�VSRQVRUHG�D�FXOWXUDO�HYHQW��,W�ZDV�D�FROODJH�RI�FRPPXQLW\�WRJHWKHUQHVV�DV�LQ�
7DVWH-6LQJ-'DQFH-/HDUQ�&XOWXUDO�'LYHUVLW\����� 

&$3$�PHPEHUV�DUH�FRPSULVHG�RI�GLIIHUHQW�HWKQLF�LQGLYLGXDOV�DQG�JURXSV�IURP�&KLQD��
3KLOLSSLQHV��,QGLD��-DSDQ��7KDLODQG��.RUHD��9LHWQDP�DQG�VR�IRUWK��7KH�3KLOLSSLQH�1XUV�
HV�$VVRFLDWLRQ�RI�0LFKLJDQ��31$0��GLVSOD\HG�D�WDEOH�RI�3KLOLSSLQH�SURGXFWV�GHSLFWLQJ�
LWV�FXOWXUDO�KHULWDJH�DQG�ERRNV�DXWKRUHG�E\�)LOLSLQR�JURXSV�� 

7KDQN�\RX�WR�DOO�WKH�31$0�YROXQWHHUV��(OOHQ�/DERJD��&RUD]RQ�*DEDUGD��$P\�5LVYROG��6RI\�%ROH��6RQLD�
0RQWDQR��)H�6DQ�$JXVWLQ��0DUWKD�&DEDULRV��&DUPHOLWD�0HLW]OHU��6LPRQHWWH�(OJHUW�DQG�/XOX�0��5RGULJXH]��7KH�
31$0�DOVR�WRRN�FKDUJH�RI�WKH�)LUVW�$LG�VWDWLRQ��:H�KDG�RQH�SDWLHQW�ZLWK�PLQRU�LQMXU\� 

,W�ZDV�ZHOO�DWWHQGHG�DQG�KDG�YHU\�SRVLWLYH�UHVSRQVHV�IURP�JXHVWV�HVSHFLDOO\�WKH�0D\RU�RI�0DGLVRQ�+HLJKWV��
+RSH�WR�VHH�\RX�DJDLQ�QH[W�\HDU��������� 

 

+DQWDYLUXV�2XWEUHDN 
�&RQWLQXHG�IURP�SDJH���� 

0HGLFDO�0DQDJHPHQW��6XSSRU WLYH�7KHUDS\�LV�WKH�PDLQVWD\�RI�FDUH�IRU �SDWLHQWV�ZLWK�KDQWDYLUXV�LQ�
IHFWLRQV��&DUH�LQFOXGHV�IOXLG�PDQDJHPHQW�DQG�HOHFWURO\WH�EDODQFH��DQG�DGPLQLVWUDWLRQ�RI�DQWLYLUDO�GUXJ��'L�
DO\VLV�PD\EH�UHTXLUHG�LQ�FDVHV�RI�VHYHUH�IOXLG�RYHUORDG��'HSHQGLQJ�XSRQ�ZKLFK�YLUXV�LV�FDXVLQJ�WKH�+)56��
GHDWK�RFFXUV�LQ�OHVV�WKDQ����WR�DV�PDQ\�DV�����RI�SDWLHQWV��)DWDOLW\�UDQJHV�IURP��-����IRU�+)56�FDXVHG�
E\�+DQWDDQ�YLUXV��DQG�OHVV�WKDQ����IRU�GLVHDVH�FDXVHG�E\�3XXPDOD�YLUXV�������������������������������������������������������������������������

5HIHUHQFHV� 

· 5HWULHYHG�����������KWWSV���ZZZ�QF�FGF�JRY�WUDYHO�QRWLFHV�ZDWFK�YLUXV-KDQWDYLUXV-DUJHQWLQD 

· 5HWULHYHG�����������KWWSV���ZZZ�FGF�JRY�KDQWDYLUXV�KHDOWK-FDUH-ZRUNHUV�LQGH[�KWPO 

· 5HWULHYHG�����������KWWSV���ZZZ�FGF�JRY�KDQWDYLUXV�KIUV�LQGH[�KWPO 

· 5HWULHYHG����������KWWSV���ZZZ�FGF�JRY�KDQWDYLUXV�UHVRXUFHV�DQGHV-YLUXV�KWPO 

· )RU�IXUWKHU�LQIRUPDWLRQ��FRQWDFW�WKH�&HQWHU�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��&'&��� 
 �-���-&'&-,1)2���-���-���-������ 

>ƚ�ƚŽ�Zƚ͗�^ŽŶŝĂ�DŽŶƚĂŶŽ͕��ŽŽƚƐ�'ĂďĂƌĚĂ͕��ŵǇ�ZŝƐǀŽůĚ͕�
ϯ�ŐƵĞƐƚƐ͕�^ŝŵŽŶĞƩĞ��ůŐĞƌƚ�ĂŶĚ��ĂƌŵĞůŝƚĂ�DĞŝƚǌůĞƌ 

>ƚ�ƚŽ�Zƚ͗�>ƵůƵ�ZŽĚƌŝŐƵĞǌ͕��ůůĞŶ�>ĂďŽŐĂ͕��ŽŽƚƐ�'ĂďĂƌĚĂ͕��ĂƌŵĞůŝƚĂ�DĞŝƚǌůĞƌ͕�
^ŽŶŝĂ�DŽŶƚĂŶŽ͕�^ŽĨǇ��ŽůĞ��Θ��ZĞƐƚǇ�dĞŽĚŽƌŽ͕�ƉĂƟĞŶƚ 



^ƵŵŵĞƌ�ϮϬϭϴ͕�sŽůƵŵĞ�Ϯϵ͕�EŽ͘�ϭ  WĂŐĞ��ϭϵ 

 

6DYH�WKH�'DWHV�&DOHQGDU�RI�(YHQWV 

&DOHQGDU�RI�(YHQWV 

· 0D\���������31$0���WK�$QQLYHUVDU\�DQG�,QGXFWLRQ�RI�2IILFHUV��3HQQD¶V�RI�6WHUOLQJ�+HLJKWV 
· -XQH�������.DOD\DDQ�3LFQLF��+DOPLFK�3DUN��:DUUHQ 
· $XJXVW�����������*ROI�2XWLQJ�)XQGUDLVLQJ��+LOOWRS�*ROI�&RXUVH��3O\PRXWK 
· $XJXVW�����������6XPPHU�3LFQLF�DQG�*HQHUDO�$VVHPEO\��5DLQWUHH�3DUN��7UR\ 
· $XJXVW�����������/HDGHUVKLS�)RUXP��*OREDO�+RPH�&DUH��7UR\��0LFKLJDQ 
· 6HSWHPEHU�����������1&5-93�/HLOD�%XVFK�LQGXFWHG�5HJOLWD�/DSXW�DQG�6LPRQHWWH�3XUD�(OJHUW 
· 2FWREHU�����������+HDOWK�DQG�:HOOQHVV�)DLU��3KLOLSSLQH�$PHULFDQ�&XOWXUDO�FHQWHU�RI�0LFKLJDQ��3$&&0� 
· 1RYHPEHU����������(GXFDWLRQDO�2IIHULQJ�RQ�+XPDQ�7UDIILFNLQJ�	�QDWLRQDO�$GRSWLRQ�$ZDUHQHVV 
· 'HFHPEHU����������&KULVWPDV�3DUW\�DW�:\QGKDP�+RWHO��6WHUOLQJ�+HLJKWV 
· 'HFHPEHU�����������5L]DO�'D\�&HOHEUDWLRQ��6XEXUEDQ�&ROOHFWLRQ�6KRZ�3ODFH��1RYL��0LFKLJDQ� 
· 0DUFK����������&LW\�RI�6WHUOLQJ�+HLJKWV�&XOWXUDO�([FKDQJH���SP-��SP 
· )HEUXDU\�����������3$&&0�9DOHQWLQH�%DOO�)XQGUDLVLQJ��'HWURLW�0DUULRWW��7UR\ 
· $SULO�����������$QQXDO�6SULQJ�(GXFDWLRQDO�&RQIHUHQFH�³$GYRFDF\�LQ�1XUVLQJ�/HDGHUVKLS�DQG�([FHOOHQFH�LQ�

&OLQLFDO� 3UDFWLFH�´������FRQWDFW�KRXUV�DSSOLHG��)RU�IXUWKHU� LQIRUPDWLRQ��FRQWDFW��5HJJLH�/DSXW�����-���-������
6LPRQHWWH�3XUD�(OJHUW�����-���-������&DUPHOLWD�0HLW]OHU�����-���-������6HH�SDJH����IRU�GHWDLOV� 

· -DQXDU\�������31$$�,QWHUQDWLRQDO�1XUVLQJ�&RQIHUHQFH��%RUDFD\��0DOD\��$NODQ��3KLOLSSLQHV 



^ƵŵŵĞƌ�ϮϬϭϴ͕�sŽůƵŵĞ�Ϯϵ͕�EŽ͘�ϭ  WĂŐĞ��ϮϬ 

 

31$0 
�����/DNHZRRG�'ULYH 
7UR\��0,������ 
 
�������������������������������������������7R��BBBBBBBBBBBBBBBBBBBBBBBBBBBB 
���������������������������������� 
�������������������������������������������������BBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
������������������������������������������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
���������������������������������������������������������������������������������������������������������������������� 

([HFXWLYH�%RDUG 
�����-����� 

 
2IILFHUV 

 
7ULQLH�&��$ODLU 

3UHVLGHQW 
 

5HJOLWD�/DSXW 
3UHVLGHQW-(OHFW 

 
(OOHQ�/DERJD 
6HFUHWDU\ 

 
9LFWRULD�$WLOOR 
$VVW��6HFUHWDU\ 

 
&RUD]RQ�*DOLQDWR 

7UHDVXUHU 
 

&DUPHOLWD�0HLW]OHU 
$VVW��7UHDVXUHU 

 
&RUD]RQ�*DEDUGD 

$XGLWRU 
 

&ODLU�7XPDJKDS 
3�5�2� 

 
7HUHVLWD�&RYDFKD 
%XVLQHVV�0DQDJHU 

 
%RDUG�0HPEHUV 

6LPRQHWWH�3XUD-(OJHUW 
+LOGD�.LWWLQJHU 
5RVDOLH�3DEOR 

/XOX�0DUWLQH]�5RGULTXH] 
&DURO�6DQWLDJR 

&RQFHSFLRQ�6XPDOGH 
 

$GYLVRU\�&RXQFLO 
6RILD�%ROH 

0DUWKD�&DEDULRV 
(OOHQ�'LRVR 

6RQLD�0RQWDQR 
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