
 

8QLYHUVLW\�3UHVV�1RYHPEHU�������� 

2QH�%RG\��0DQ\�*LIWV 
E\�7KH�5HYHUHQG�5HQQ�6HUQD��6HQLRU�3DVWRU 

 

,�RQFH�NQHZ�DQ�HOGHUO\�JHQWOHPDQ�QDPHG�5R\��5R\�ZDV�DQ�XQDVVXPLQJ��VRIW�
VSRNHQ�VRUW�RI�JX\�ZKR�GLGQ¶W�OLNH�WR�GUDZ�DWWHQWLRQ�WR�KLPVHOI��<RX�ZRXOG�
QHYHU�ILQG�KLP�LQ�IURQW�RI�D�FURZG��WHDFKLQJ�D�FODVV��RU�OHDGLQJ�D�%LEOH�6WXG\��
EXW�KH�FRXOG�IL[�DQ\WKLQJ��0RUH�GD\V�WKDQ�QRW�KH�FRXOG�EH�IRXQG�DW�WKH�
FKXUFK�ZRUNLQJ�RQ�VRPHWKLQJ� :KHWKHU�LW�ZDV�D�SOXPELQJ�IL[��UHSODFLQJ�D�
ZLQGRZ��RU�SDLQWLQJ�D�URRP��5R\¶V�WDOHQWV�QHYHU�IDLOHG�WR�LPSUHVV�PH��$QG�
ZKLOH�KH�GLGQ¶W�JUDYLWDWH�WRZDUGV�WKH�W\SHV�RI�UROHV�ZKLFK�W\SLFDOO\�JHW�D�ORW�RI�
DWWHQWLRQ��,�GRQ¶W�NQRZ�ZKHUH�ZH�ZRXOG�KDYH�EHHQ�ZLWKRXW�KLP�� 
 

,W¶V�HDV\��HVSHFLDOO\�LQ�WKH�FKXUFK��WR�OLIW�RQH�JLIW�XS�KLJKHU�WKDQ�DQRWKHU��7R�
SUDLVH�SHRSOH�ZLWK�FHUWDLQ�NLQGV�RI�JLIWV��DQG�RYHUORRN�WKLQJV�ZH�ILQG�WR�EH�
OHVV�LPSRUWDQW��%XW�WKLV�LV�QRW�KRZ�WKH�FKXUFK�LV�VXSSRVHG�WR�ZRUN��:H�QHHG�
JLIWV�RI�DOO�VKDSHV�DQG�VL]HV�LQ�RUGHU�WR�EH�RXU�EHVW��DQG�QRQH�RI�XV�LV�PRUH�

LPSRUWDQW�WKDQ�DQRWKHU��7KH�$SRVWOH�3DXO�OLNHQV�WKH�FKXUFK�WR�D�ERG\��VD\LQJ��D�ERG\�LV�QRW�PDGH�
XS�RI�RQH�SDUW��EXW�RI�PDQ\��$QG�HDFK�DQG�HYHU\�SDUW�SOD\V�D�FUXFLDO�UROH� -XVW�LPDJLQH�KRZ�KDUG�LW�
ZRXOG�EH�WR�JR�WKURXJK�OLIH�ZLWKRXW�\RXU�HDUV��RU�PLVVLQJ�D�KDQG��(DFK�RI�XV��WKRXJK�GLIIHUHQW��
SOD\V�D�FUXFLDO�UROH�LQ�WKH�ZRUNLQJ�RI�WKH�ERG\��$QG�HDFK�RI�XV�KDV�VRPHWKLQJ�YDOXDEOH�WR�DGG�WR�WKH�
ZKROH� 
 

7KLV�UHDOO\�LV�WKH�FRUH�RI�ZKDW�ZH�DUH�WDONLQJ�DERXW�WKLV�PRQWK�LQ�ZRUVKLS��(DFK�RI�XV�KDYH�EHHQ�
XQLTXHO\�JLIWHG�ZLWK�GLVWLQFW�SHUVRQDOLWLHV��WDOHQWV��DQG�JLIWV�DGGLQJ�VRPHWKLQJ�WR�ZKR�ZH�DUH�DV�D�
FKXUFK�ERG\��7KDW¶V�ULJKW��RXU�FKXUFK�LV�ULFKHU�EHFDXVH�\RX�DUH�D�SDUW�RI�XV��$QG�ZH�QHHG�\RXU�
SDUWLFXODU�JLIWV��ZKDWHYHU�WKH\�DUH��LQ�RUGHU�WR�IXOO\�OLYH�LQWR�ZKR�*RG�KDV�FDOOHG�XV�WR�EH��%HFDXVH�
ZH�DUH�QRW�ZKROH�ZLWKRXW�\RX�� 
 

,W¶V�D�EHDXWLIXO�WKLQJ�ZKHQ�WKHVH�JLIWV�FRPH�WRJHWKHU�DQG�FRPSOHPHQW�HDFK�RWKHU�ZHOO��,W�LV�RQH�RI�
WKH�UHDVRQV�,�ORYH�ZRUNLQJ�ZLWK�WKH�83&�VWDII��(DFK�RQH�RI�XV�KDV�D�OLWWOH�GLIIHUHQW�RXWORRN�RQ�OLIH��
DQG�EULQJV�GLIIHUHQW�JLIWV�WR�WKH�WDEOH��,W�DGGV�GLYHUVLW\��FUHDWLYLW\��DQG�VWUHQJWK�WR�RXU�PLQLVWU\�
WRJHWKHU��DQG�ZH�DUH�EHWWHU�IRU�LW��$QG�SDUW�RI�ZRUNLQJ�ZHOO�WRJHWKHU�PHDQV�KRQRULQJ�WKRVH�
GLIIHUHQFHV�DQG�HPSRZHULQJ�HDFK�RWKHU�WR�GR�ZKDW�ZH�HDFK�GR�EHVW��$QG�LW�LV�WKH�VDPH�ZLWK�WKH�
FKXUFK�DV�D�ZKROH��7RJHWKHU�ZH�DUH�DEOH�WR�ZRUN�WRJHWKHU�WR�FKDQJH�WKH�ZRUOG�LQ�D�ZD\�QRQH�RI�XV�
FRXOG�GR�RQ�RXU�RZQ� 
 

$V�ZH�DUH�GUHDPLQJ�WRJHWKHU�DERXW�ZKDW�*RG�KDV�LQ�VWRUH�IRU�XV�QH[W��WKHUH�LV�URRP�IRU�ZKDWHYHU�
XQLTXH�JLIWV�\RX�EULQJ�WR�WKH�WDEOH��:KHWKHU�\RX�ORYH�ZRUNLQJ�ZLWK�FKLOGUHQ��RUJDQL]LQJ�DQG�PDNLQJ�
SODQV��HQFRXUDJLQJ�RWKHUV��VKDULQJ�WKH�JLIW�RI�VRQJ��DGYRFDWLQJ�IRU�WKRVH�LQ�QHHG��KHOSLQJ�SHRSOH�
IHHO�ZHOFRPH�LQ�RXU�FRPPXQLW\��WHDFKLQJ��FOHDQLQJ��JDUGHQLQJ��RU�IL[LQJ�WKLQJV��\RX�KDYH�DQ�
LPSRUWDQW�UROH�WR�SOD\�DV�ZH�VHHN�WR�VKDUH�*RG¶V�ERXQGOHVV�ORYH�� 
 

EŽǀĞŵďĞƌ�ϮϬϭϴ 
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,�KRSH�\RX�ZLOO�VSHQG�VRPH�WLPH�WKLQNLQJ�DERXW�ZKDW�SDUWLFXODU�JLIW�*RG�KDV�JLYHQ�WR�\RX��DQG�KRZ�
*RG�PLJKW�EH�LQYLWLQJ�\RX�WR�XVH�WKDW�JLIW�IRU�WKH�IXUWKHULQJ�RI�WKH�NLQJGRP��,�IRU�RQH�DP�WKDQNIXO�
IRU�WKH�LQFUHGLEOH�GLYHUVLW\�RI�JLIWV�UHSUHVHQWHG�DPRQJ�RXU�83&�IDPLO\��DQG�,�DP�VR�EOHVVHG�WR�VHUYH�
DORQJVLGH�\RX� 
 
:LWK�ORYH�DQG�JUDWLWXGH��3DVWRU�5HQQ 

&RQFOXGLQJ�WKH�&KULVWLDQ�<HDU�RQ 
&KULVW�WKH�.LQJ�6XQGD\ 

E\�&DFWXV�+DUULV��'LUHFWRU�RI�0XVLF�	�$UWV��5HVLGHQW�2UJDQLVW 
 
$V�OHDYHV�WXUQ�DQG�WLPH�FKDQJHV��ZH�FRPH�WR�WKH�FRQFOXVLRQ�RI�WKH�OLWXUJLFDO�
FDOHQGDU�\HDU��:H�KDYH�KHDUG�WKH�VWRU\�RI�&KULVW
V�FRPLQJ��ELUWK��SDVVLRQ��
UHVXUUHFWLRQ��DQG�FRPLQJ�DJDLQ��EHJLQQLQJ�ZLWK�$GYHQW�ODVW�\HDU��DQG�QRZ�
HQGLQJ�ZLWK�&KULVW�WKH�.LQJ�6XQGD\�RQ�1RYHPEHU�����2Q�WKLV�IHDVW�GD\��ZH�
FHQWHU�RXUVHOYHV�RQ�WKH�DVFHQVLRQ�DQG�UHLJQ�RI�WKH�FUXFLILHG�DQG�ULVHQ�&KULVW��
2I�FRXUVH��LW�LV�D�GD\�ZH�JHW�WR�VLQJ�VRPH�RI�RXU�IDYRULWH�.LQJ�-HVXV�K\PQV�� 
 

2QH�RI�WKRVH�VWDQGDUGV�LV�$OO�+DLO�WKH�3RZHU�RI�-HVXV
�1DPH��$ERXW�WKLV�
K\PQ��(�3�6FRWW��D�SLRQHHU�PLVVLRQDU\�WR�,QGLD��UHODWHV�D�VWRU\�DERXW�DQ�
HQFRXQWHU�ZLWK�D�FRPEDWLYH�WULEH�ZKHUH�WKH\�HQFORVHG�RQ�KLP�ZLWK�VSHDUV��.QRZLQJ�WKLV�ZRXOG�EH�
WKH�HQG��KH�SXOOHG�RXW�KLV�YLROLQ�DQG�SOD\HG�DQG�VDQJ�WKLV�K\PQ��:KHQ�KH�UHDFKHG�WKH�OLQH��OHW�
HYHU\�NLQGUHG��HYHU\�WULEH���KH�VDZ�WKH�VSHDUV�ORZHUHG�DQG�WKH�WULEHVPHQ�PRYHG�E\�WKH�PXVLF��
6FRWW�VSHQW�WKH�UHPDLQLQJ�\HDUV�RI�KLV�OLIH�PLQLVWHULQJ�*RG
V�ORYH�WR�WKHVH�SHRSOH��$V�ZH�FORVH�WKH�
&KULVWLDQ�\HDU��WKLV�VWRU\�JLYHV�PH�KRSH�LQ�D�WLPH�RI�GLYLVLYHQHVV��NQRZLQJ�-HVXV�LV�QRW�RQO\�RXU�
SURWHFWRU��EXW�KH�LV�/RUG�RI�DOO� 
 

,Q�KDUPRQ\� &DFWXV� 
 

$GXOW�(GXFDWLRQ��7KH�0RVW�,PSRUWDQW�7KLQJ 
,Q�$GXOW�(GXFDWLRQ�EHWZHHQ�VHUYLFHV�RQ�6XQGD\V�WKURXJK�'HFHPEHU�����PHPEHUV�
RI�WKH�8QLYHUVLW\�3UHVE\WHULDQ�&KXUFK�IDPLO\�DUH�VKDULQJ�WKH�PRVW�LPSRUWDQW�WKLQJ�
WKH\�KDYH�OHDUQHG�DERXW�WKH�OLIH�RI�IDLWK�GXULQJ�WKHLU�WLPH�DW�83&��-RLQ�XV�RQ�
6XQGD\�PRUQLQJV�DW�������LQ�0DMHVW\�7KHDWHU�   
 

+RPHOHVV�%DJV�$YDLODEOH��_�6XQGD\��1RYHPEHU�� 
E\�'HQLFH�/HVOLH�IRU�WKH�:RPHQ¶V�5HWUHDW�&RPPLWWHH 

 

2Q�6XQGD\��1RYHPEHU����SOHDVH�SLFN�XS�D�FRXSOH�RI�+RPHOHVV�%DJV�WR�
KDYH�RQ�KDQG�WR�VKDUH�D�ZHOFRPH�JLIW�ZLWK�VRPHRQH�LQ�QHHG� 7KH�EDJV�
DUH�DYDLODEOH�LQ�WKH�1DUWKH[�DIWHU�ILUVW�VHUYLFH��DQG�RQ�WKH�WDEOHV�LQ�WKH�
*UHDW�5RRP�DIWHU�VHFRQG�VHUYLFH� 7KH�ZRPHQ�DW�WKH�6HSWHPEHU�:RPHQ
V�
5HWUHDW�FRPSOHWHG����EDJV�EHIRUH�UXQQLQJ�RXW�RI�JDOORQ�VOLGHU�EDJV��2XU�
<RXWK�DVVHPEOHG�WKH�UHPDLQGHU�  
 

:H�KDG����ZRPHQ�UHJLVWHU�IRU�WKH�UHWUHDW�ZLWK����DEOH�WR�DWWHQG� $JDLQ��
WKDQN�\RX�WR�DOO�ZKR�FRQWULEXWHG�WR�WKLV�PLVVLRQ�SURMHFW��SDUWLFXODUO\�WR�
WKRVH�ZKR�JDYH�DERYH�DQG�EH\RQG��,Q�WKLV�WLPH�RI�WKDQNVJLYLQJ�ZH�NQRZ�
LW�LV�PRUH�EOHVVHG�WR�JLYH�WKDQ�WR�UHFHLYH�   
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$QQXDO�+ROLGD\�%RXWLTXH 
6DWXUGD\��1RYHPEHU����_���D�P��-���S�P�_�6XQGD\��1RYHPEHU����_����D�P��-���S�P� 

 
6WDUW�\RXU�&KULVWPDV�VKRSSLQJ�DW�WKH�3UHVE\WHULDQ�:RPHQ¶V�+ROLGD\�%RXWLTXH��
+RPHPDGH�LWHPV��KRXVHKROG�JRRGV��MHZHOU\��FRRNLHV�DQG�EUHDGV��MDPV�DQG�
MHOOLHV��DV�ZHOO�DV�³:KLWH�(OHSKDQW´�LWHPV�DUH�IRU�VDOH��$OVR��WKHUH�DUH�WZR�
GUDZLQJV�WKLV�\HDU�-�RQH�IRU�D�ORYHO\�TXLOW��KDQGPDGH�E\�0DULDQ�$PHQG��DQG�
WKH�RWKHU�IRU�D�+3�6SURFNHW�����SKRWR�SULQWHU��7LFNHWV�IRU�WKH�GUDZLQJ��KHOG�DW�
WKH�FORVH�RI�WKH�%RXWLTXH��DUH����HDFK�RU���WLFNHWV�IRU����� 
 

%ULQJ�IULHQGV�DQG�VKRS�JHQHURXVO\�EHFDXVH�DOO�SURFHHGV�IURP�WKH�%RXWLTXH�DQG�
GUDZLQJ�EHQHILW�PLVVLRQV�GHVLJQDWHG�E\�WKH�8QLYHUVLW\�3UHVE\WHULDQ�:RPHQ�� 

 

�)UHLQGVJLYLQJ��6XQGD\�_�1RYHPEHU��� 
 

7KH�6XQGD\�EHIRUH�7KDQNVJLYLQJ��1RYHPEHU�����ZH�MRLQ�WRJHWKHU�IRU�ZRUVKLS�
LQ�WKH�PRUQLQJ�DQG�IHOORZVKLS�LQ�WKH�HYHQLQJ�WR�FHOHEUDWH�RXU�EOHVVLQJV�
WRJHWKHU�DV�WKH�83&�IDPLO\�   
  

&RPPLWPHQW�6XQGD\�:RUVKLS�_���	����D�P� 
:H�JDWKHU�GXULQJ�WKH���D�P��	����D�P��ZRUVKLS�VHUYLFHV�RQ�1RYHPEHU����ZLWK�LQVSLUDWLRQDO�PXVLF��
WHVWLPRQLHV�RI�*RG
V�IDLWKIXOQHVV��DQG�WKH�RSSRUWXQLW\�WR�JLYH�WKDQNV�IRU�DOO�EOHVVLQJV�UHFHLYHG�WKLV�
SDVW�\HDU��$OVR��RQ�WKLV�GD\�RXU�&RPPLWPHQW�&DUGV�DUH�JDWKHUHG�WR�LQYLWH�\RX�WR�JLYH�RI�\RXU�WLPH��
WDOHQW��DQG�WUHDVXUH�LQ�WKH�FRPLQJ�\HDU�� 
  

)ULHQGVJLYLQJ�3RWOXFN�	�&HOHEUDWLQJ�83&�LQ�WKH���¶V�_���S�P�� 
-RLQ�XV�LQ�WKH�HYHQLQJ�IRU�WKH������)ULHQGVJLYLQJ�3RWOXFN�LQ�WKH�83&�*UHDW�5RRP��%ULQJ�D�IDYRULWH�
WUDGLWLRQDO�RU�LQYHQWLYH�7KDQNVJLYLQJ�GLVK�WR�VKDUH��6HDVRQDO�GHVVHUWV�DUH�SURYLGHG�E\�WKH�
&RQJUHJDWLRQDO�&DUH�WHDP��/HW
V�VKDUH�RXU�EOHVVLQJV�WRJHWKHU�DV�D�FKXUFK�IDPLO\�EHIRUH�WKH�WXUNH\V��
FDVVHUROHV��DQG�SLHV�JR�LQWR�WKH�RYHQ�IRU�7KDQNVJLYLQJ�'D\� &RQWLQXLQJ�RXU���WK�$QQLYHUVDU\�
&HOHEUDWLRQ��ZH¶OO�KHDU�EULHI�VWRULHV�FHOHEUDWLQJ�WKH�OLIH�RI�83&�LQ�WKH�����¶V� 
 

8SFRPLQJ�+ROLGD\�&RQFHUWV 
6ROL�'HR�*ORULD�_�-R\HX[�1RsO�_�)ULGD\��'HFHPEHU���DW������S�P�  
(QMR\�³&KULVWPDV�9LVLRQV�´�D�PDMRU�ZRUN�ZULWWHQ�HVSHFLDOO\�IRU�WKH�FKRLU�E\�
(�-��+LQRMRVD��$GXOW�7LFNHWV�������6WXGHQWV�������$W�WKH�'RRU����� 
 

0XVLFD�9LYD�_�$GYHQW�5HIOHFWLRQV�_�0RQGD\��'HFHPEHU����DW���
S�P� 
$�SURJUDP�RI�YLROLQ�DQG�FHOOR�PXVLF��LQWHUVSHUVHG�ZLWK�UHDGLQJV�DQG�
PHGLWDWLRQV�IRU�WKH�VHDVRQ��$GPLVVLRQ�LV�IUHH��GRQDWLRQV�ZHOFRPH�  

 

1RYHPEHU�7ULS�WR�/DRV�_�7KDQN�<RX�IRU�0DNLQJ�LW�3RVVLEOH 
E\�&KDUOLH�:DUQHV�IRU�WKH�6RXWKHDVW�$VLDQ�0LQLVWU\ 

 
/DR�3DUWQHUV��DQG�RXU�/DR�ODQJXDJH�FRQJUHJDWLRQ��WUXO\�DSSUHFLDWH�\RXU�
SUD\HUV�DQG�ILQDQFLDO�VXSSRUW�IRU�RXU�2FWREHU�UDIIOH�DQG�OXQFKHRQ��:H�
HVSHFLDOO\�DSSUHFLDWH�WKH�GHGLFDWLRQ�RI�RXU�/DR�IULHQGV�DV�WKH\�ZRUNHG�
GLOLJHQWO\�RYHU�WKH�WZR�SUHYLRXV�ZHHNHQGV�WR�PDNH�KXQGUHGV�RI�HJJ�
UROOV�-�DQG�IRU�WKHLU�OHDGHUVKLS�DQG�ZRUN�LQ�SUHSDULQJ�DQG�VHUYLQJ�WKH�
OXQFKHRQ�RQ�2FWREHU���� 
 



 

8QLYHUVLW\�3UHVV�1RYHPEHU�������� 

7KH�QHW�SURFHHGV�IURP�WKH�UDIIOH�DQG�OXQFKHRQ�H[FHHGHG���������ZKLFK�LV�HQRXJK�WR�FRYHU�WKH�
DLUOLQH�WUDYHO�IRU�3DVWRU�-RKQ�%RVDYDQK¶V�1RYHPEHU�WULS�WR�/DRV��7KH�WULS�IRFXVHV�RQ�WZR�
DUHDV LGHQWLILHG�GXULQJ�RXU������WULS�WR�/DRV� 
 

7KH�QHHG�WR�HVWDEOLVK�WKH�JURXQGZRUN�WR�VXSSRUW�DQG�DGPLQLVWHU�µJUDVV�URRWV¶�YRFDWLRQDO�WUDLQLQJ�
DQG�DSSUHQWLFHVKLS�SURJUDPV�WR�VHUYH�PHPEHUV�RI�µKRPH�FKXUFKHV¶�HVWDEOLVKHG�E\�WKH�/DR�
(YDQJHOLFDO�&KXUFK�LQ�WKH�PHWURSROLWDQ�9LHQWLDQH�DUHD� 
)XUWKHU�H[SORULQJ�PHDQV�WR�KHOS�UXUDO�HOHPHQWDU\�VFKRROV�DGGUHVV�WKH�EDVLFV�RI�VDQLWDWLRQ�DQG�
K\JLHQH��$VSHFWV�LQFOXGH�PHDQV�IRU�WRLOHW�DQG�KDQG�ZDVKLQJ�IDFLOLWLHV��DQG�UXGLPHQWDU\�K\JLHQH�
HGXFDWLRQ�� 
 

:H�FKHULVK�\RXU�RQJRLQJ�SUD\HU�VXSSRUW�IRU�-RKQ¶V�VDIH�WUDYHOV�WKURXJKRXW�1RYHPEHU� 
 
$�:RUNLQJ�3DUWQHUVKLS 

E\�3DVWRUV�5HQQ�6HUQD�	�'XVWLQ�0DGGR[ 
 
$V�SDVWRUV�OHDGLQJ�83&��ZH�ZRUN�WRJHWKHU�WR�KHOS�HDFK�RWKHU�DQG�
HYHU\RQH�DW�83&�EH�SDUW�RI�ZKDW�*RG�LV�GRLQJ�LQ�WKH�OLIH�RI�RXU�
FKXUFK� 5HFRJQL]LQJ�HDFK�RI�RXU�XQLTXH�JLIWV�DQG�SDUWLFXODU�
UHVSRQVLELOLWLHV�DOORZV�HDFK�RI�XV�WDNH�WKH�OHDG�LQ�YDULRXV�SURMHFWV�
DQG�PLQLVWULHV��7KH�IROORZLQJ�SURYLGHV�D�VQDSVKRW�RI�KRZ�ZH�DUH�
ZRUNLQJ�WRJHWKHU�WR�JXLGH�WKH�IORXULVKLQJ�RI�83&� 
:H�RIWHQ�ZRUN�FROODERUDWLYHO\�LQ�VRPH�RI�WKHVH�DUHDV��DQG�ZKLOH�
WKHUH�LV�VRPH�QDWXUDO�RYHUODS��ZH�KDYH�IRXQG�LW�KHOSIXO�WR�
GLVWLQJXLVK�ZKR�LV�WDNLQJ�WKH�SULPDU\�OHDG�LQ�HDFK�PLQLVWU\�� 

 

5HJDUGOHVV�RI�ZKR�LV�OHDGLQJ�ZKDW��ZH�ZRUN�WRJHWKHU�WR�HQVXUH�RXU�XQGHUO\LQJ�JRDOV�DQG�YLVLRQ�DUH�
WKH�VDPH��DQG�ZRUN�WR�FRQWULEXWH�WR�WKH�DGYDQFHPHQW�RI�*RG¶V�FDOO�WR�83&��:H�ILQG�RXU�JLIWV�DQG�
SDVVLRQV�FRPSOHPHQW�HDFK�RWKHU�ZHOO��DQG�ZH�DUH�GHHSO\�FRPPLWWHG�WR�ZRUNLQJ�WRJHWKHU�WR�HQDEOH�
RXU�FRQJUHJDWLRQ�WR�WKULYH� 

 

8SGDWH�IURP�WKH�%RDUGV�	�0LQLVWULHV 
 

:KDW�D�EHDXWLIXO�IDOO�LW�KDV�EHHQ��:LWK�D�ZRQGHUIXO�NLFNRII�WR�RXU���WK�$QQLYHUVDU\�&HOHEUDWLRQ�DQG�
FKXUFK�SURJUDP�\HDU�ZH�KDYH�EHHQ�EOHVVHG�ZLWK�PDQ\�QHZ�IDFHV�LQ�ZRUVKLS�LQ�WKH�SDVW�IHZ�
PRQWKV��2XU�OHDGHUVKLS�ERDUGV�DQG�FRPPLWWHHV�KDYH�EHHQ�KDUG�DW�ZRUN�SODQQLQJ�IRU�WKH�FRPLQJ�
VHDVRQ��DQG�WKHUH�LV�MR\IXO�HQHUJ\�LQ�WKH�DLU� 
 

6HVVLRQ�LV�EOHVVHG�WR�ZHOFRPH�&RUGLH�4XDOOH�DV�WKH�QHZ�&OHUN� (OGHUV�DUH�WKDQNIXO�IRU�&HFL�
-RKQVRQ¶V�\HDU�RI�IDLWKIXO�VHUYLFH�DQG�GHGLFDWLRQ�WR�WKLV�UROH�DV�VKH�JLIWHG�XV�ZLWK�GLUHFWLRQ��IRFXV��

6HQLRU�3DVWRU 
9LVLRQ�	�$GPLQLVWUDWLRQ 

0RGHUDWRU�RI�6HVVLRQ 
:RUVKLS�	�3UHDFKLQJ 

+HDG�RI�6WDII 
/RQJ�7HUP�9LVLRQ�	�3ODQQLQJ 
0LQLVWU\�RI�+XPDQ�5HVRXUFHV 
%RDUG�RI�3URSHUW\�	�)LQDQFH 

6WHZDUGVKLS 
6RXWK�(DVW�$VLDQ�0LQLVWULHV 
1RPLQDWLQJ�&RPPLWWHH 

$VVRFLDWH�3DVWRU 
&RPPXQLW\�/LIH 

+RVSLWDOLW\�	�9LVLWRU�,QWHJUDWLRQ 
&KLOGUHQ�	�<RXWK 

&RQJUHJDWLRQDO�&DUH 
0LVVLRQV��/RFDO�	�*OREDO� 

6SLULWXDO�/LIH 
$GXOW�(GXFDWLRQ 

3ULPDU\�3DVWRUDO�6XSSRUW�WR�
'HDFRQV 

6KDUHG�5HVSRQVLELOLWLHV 
0LQLVWU\�RI�WKH�:RUG�	�

6DFUDPHQW 
3DVWRUDO�&DUH 

(QJDJHPHQW�ZLWK�3UHVE\WHU\�	�
RWKHU�3&�86$��ERGLHV 

� 



 

8QLYHUVLW\�3UHVV�1RYHPEHU�������� 

DQG�VWDELOLW\�GXULQJ�D�SLYRWDO�WLPH� 7KHVH�SDVW�IHZ�PRQWKV�6HVVLRQ�KDV�EHHQ�GLOLJHQWO\�SODQQLQJ�IRU�
RXU�XSFRPLQJ�0HPEHUVKLS�&ODVV�DQG�$QQXDO�6WHZDUGVKLS�&DPSDLJQ�DV�ZHOO�DV�SXWWLQJ�WKH�ILQDO�
SODQV�LQ�SODFH�IRU�PDWHUQLW\�OHDYH�FRPLQJ�XS�ODWHU�WKLV�PRQWK�� 
 

7KH�'HDFRQV�KDYH�VSHQW�WKH�ODVW�IHZ�PRQWKV�XQGHUJRLQJ�WUDLQLQJ�DQG�LPDJLQLQJ�WRJHWKHU�KRZ�
WKH\�FDQ�PRVW�IDLWKIXOO\�VHUYH�RXU�FRQJUHJDWLRQ��7KH�5HY��5XWK�&OD\WRQ�KHOG�D�WUDLQLQJ�VHVVLRQ�
GXULQJ�RQH�RI�WKH�PHHWLQJV�RQ�+RVSLFH�&DUH�DQG�YLVLWDWLRQV��'LVFXVVLRQV�KDYH�EHHQ�RQJRLQJ�DERXW�
KRZ�WR�PRVW�IDLWKIXOO\�GLVWULEXWH�WKH�'HDFRQ¶V�)XQGV�\RX�VR�JHQHURXVO\�SURYLGH��,Q�UHFHQW�PRQWKV��
JLIWV�IURP�WKH�'HDFRQ¶V�)XQG�KDYH�JRQH�WR�KHOS�ZLWK�XQH[SHFWHG�PHGLFDO�ELOOV��RQH�WLPH�ELOO�
DVVLVWDQFH��HPHUJHQF\�KRXVLQJ�QHHGV��DQG�VFKRODUVKLSV�IRU�WKH�:RPHQ¶V�5HWUHDW��:KDW�D�EOHVVLQJ� 
 

7KH�%RDUG�RI�3URSHUW\�DQG�)LQDQFH�KDG�D�EXV\�VXPPHU�KHOSLQJ�WR�ZRUN�RXW�D�IHZ�UHPDLQLQJ�
GHWDLOV�ZLWK�RXU�QHZ�ERRNNHHSLQJ�VHUYLFHV�WKURXJK�WKH�6\QRG��DQG�SODQQLQJ�IRU�URXWLQH�
PDLQWHQDQFH�LQFOXGLQJ�JHWWLQJ�ELGV�IRU�VRPH�ODUJHU�XSFRPLQJ�PDLQWHQDQFH�QHHGV�� 
 

&RPPLWWHHV�KDYH�VWDUWHG�WKH�\HDU�RII�LQ�D�ELJ�ZD\�� 
7KH�6RXWKHDVW�$VLDQ�0LQLVWU\�7HDP�KRVWHG�D�ZRQGHUIXO�/DR�/XQFK�DQG�5DIIOH�WR�UDLVH�IXQGV�IRU�

WKH�XSFRPLQJ�/DR�0LVVLRQ�7ULS��6HH�DUWLFOH��� 
&RQJUHJDWLRQDO�&DUH�DQG�WKH���WK�$QQLYHUVDU\�&RPPLWWHH�KRVWHG�D�ZRQGHUIXO�SRWOXFN�LQ�

6HSWHPEHU�WR�NLFNRII�WKH�\HDU� 3ODQV�DUH�XQGHUZD\�IRU�RXU��)ULHQGVJLYLQJ��SRWOXFN�RQ�
1RYHPEHU������6HH�DUWLFOH�� 

7KH�:RUVKLS�&RPPLWWHH�LV�SODQQLQJ�IRU�&KULVWPDV�–�DOZD\V�D�WLPH�IRU�VSHFLDO�PXVLF�DQG�ZRUVKLS�
H[SHULHQFHV�LQYLWLQJ�HDFK�RI�XV�DQG�WKH�FRPPXQLW\�WR�FRPH�WRJHWKHU�LQ�FHOHEUDWLRQ� 

&KLOGUHQ�DQG�<RXWK�0LQLVWU\�OHG�RXU�DQQXDO�IXQ-ILOOHG�+DOORZHHQ�%ORFN�3DUW\�IRU�WKH�QHLJKERUKRRG�� 
 

7KDQN�\RX�WR�HYHU\ERG\�ZKR�KDV�KHOSHG�RXW�WKHVH�SDVW�IHZ�PRQWKV��,W�LV�DPD]LQJ�WR�VHH�KRZ�*RG�
LV�PRYLQJ�LQ�DQG�WKURXJK�XV��DQG�QRQH�RI�WKLV�ZRXOG�EH�SRVVLEOH�ZLWKRXW�\RX�  
 
5HVXOWV�RI�WKH�)HDVLELOLW\�6WXG\ 

%\�0HO�(QQV��IRU�WKH�6WHZDUGVKLS�&RPPLWWHH 
 
$�VSHFLDO�WKDQN�\RX�WR�DOO�ZKR�WRRN�SDUW�LQ�WKH�UHFHQW�)HDVLELOLW\�6WXG\��&RQJUHJDWLRQDO�VXSSRUW�LV�
HVVHQWLDO�LQ�IRUPLQJ�WKH�IXWXUH�RI�83&��%\�SDUWLFLSDWLQJ�LQ�WKH�6WXG\¶V�LQWHUYLHZV�DQG�VXUYH\V������
83&�KRXVHKROGV�RIIHUHG�GLUHFW�LQSXW�LQ�GHWHUPLQLQJ�LI�83&�VKRXOG�HPEDUN�RQ�
D�&DSLWDO�&DPSDLJQ�� 
 

2XU�FRQVXOWDQW�JURXS��+RUL]RQV�6WHZDUGVKLS��KDV�DQDO\]HG�\RXU�UHVSRQVHV�
DQG�SUHVHQWHG�WKH�UHVXOWV�WR�6HVVLRQ��WKH�%RDUG�RI�3URSHUW\�DQG�)LQDQFH��DQG�
WKH�6WHZDUGVKLS�&RPPLWWHH��+LJKOLJKWV�RI�\RXU�UHVSRQVHV�LQFOXGH� 
 

· &RPSDUHG�WR�RWKHU�FRQJUHJDWLRQV��83&�KDG�D�KLJK�UDWH�RI�
SDUWLFLSDWLRQ� 

· ����RI�KRXVHKROGV�UHVSRQGLQJ�VXSSRUWHG�WKH�SURSRVHG�&DSLWDO�
&DPSDLJQ� 

· ,WHPV�ZLWK�VWURQJHVW�VXSSRUW�ZHUH�QHZ�URRIV��DLU-FRQGLWLRQHUV��DQG�SDUNLQJ�ORW�   
· ���KRXVHKROGV�VXJJHVWHG�ZH�ORZHU�WKH�ILQDQFLDO�JRDO�RI�WKH�&DPSDLJQ� 
· ���KRXVHKROGV�ZLOO�FRQVLGHU�YROXQWHHULQJ�LQ�D�&DPSDLJQ� 

 

7KH�QH[W�VWHS"�8VLQJ�WKH�LQIRUPDWLRQ�\RX�SURYLGHG��6HVVLRQ�LV�GHWHUPLQLQJ�LI�ZH�PRYH�IRUZDUG�ZLWK�
D�PRUH�µIRFXVHG¶�&DPSDLJQ�DQG�µORZHU¶�ILQDQFLDO�JRDO��3OHDVH�NQRZ�ZH�ZLOO�NHHS�\RX�LQIRUPHG�DV�
GHFLVLRQV�XQIROG�  
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7KDQN�\RX�RQ�%HKDOI�RI�%DE\�6HUQD 
 

7KDQN�\RX�WR�HYHU\ERG\�ZKR�SODQQHG�DQG�SDUWLFLSDWHG�LQ�%DE\�6HUQD
V�VKRZHU��DQG�IRU�DOO�RI�\RX�
ZKR�KDYH�EHHQ�VR�VXSSRUWLYH�WKH�ODVW�IHZ�PRQWKV��<RXU�ZRUGV�RI�HQFRXUDJHPHQW��SUD\HUV��DQG�
JHQHURVLW\�KDYH�EHHQ�VXFK�D�EOHVVLQJ��DQG�$DURQ�DQG�,�DUH�ORRNLQJ�IRUZDUG�WR�ZHOFRPLQJ�RXU�OLWWOH�
RQH�LQWR�WKH�83&�IDPLO\��,W�LV�D�MR\�WR�VKDUH�WKLV�VSHFLDO�WLPH�ZLWK�\RX�DOO� 
 

:LWK�JUDWLWXGH� 3DVWRU�5HQQ 
 
0RQH\��0RQH\��0RQH\��8QGHUVWDQGLQJ�&RLQV�RI�WKH�1HZ�7HVWDPHQW��3DUW�2QH 

E\�5XV�6WROOLQJ 
 
,Q�WKH�ODWH���¶V��,�EHFDPH�LQWHUHVWHG�LQ�QXPLVPDWLFV�–�WKH�VWXG\�RI�
PRQH\��LWV�RULJLQV�DQG�HYROXWLRQ��2QH�HYHQLQJ�UHDGLQJ�LQ�WKH�JRVSHOV��,�
FDPH�WR�D�SDUDEOH�XVLQJ�D�FRLQ�IRU�LOOXVWUDWLRQ��,�ZRQGHUHG�LI�WKH�
JHQHULFDOO\�PHQWLRQHG�FRLQ�FRXOG�EH�LGHQWLILHG�VSHFLILFDOO\��7R�P\�SOHDVXUH�
,�OHDUQHG�LW�KDG�EHHQ�LGHQWLILHG��ZDV�GHVFULEHG�LQ�VHYHUDO�QXPLVPDWLF�

VWXGLHV��DQG�HQWLUH�ERRNV�KDG�EHHQ�ZULWWHQ�RQ�-HZLVK�FRLQDJH��$�OHDWKHU�DQG�FORWK�ERXQG��JLOW-
HGJHG������LPSULQW�RI�0DGGHQ¶V�+LVWRU\�RI�-HZLVK�&RLQDJH�DQG�RI�0RQH\�RI�WKH�%LEOH�LQ�WKH�2OG�DQG�
1HZ�7HVWDPHQWV�EHFDPH�RQH�RI�P\�SUL]HG�SRVVHVVLRQV��DOVR��'DYLG�+HQGLQ¶V������*XLGH�WR�%LEOLFDO�
&RLQV���%RWK�GHVFULEH�DQG�LOOXVWUDWH�FRLQV�UHIHUUHG�WR�LQ�WKH�1HZ�7HVWDPHQW�*RVSHO�VWRULHV�DQG�
SDUDEOHV�� 
 

5HDGLQJ�%LEOH�SDVVDJHV�ZKHUH�-HVXV�XVHV�FRLQV�DV�D�YHKLFOH�WR�LOOXVWUDWH�WKH�YDOXH�RI�*RG¶V�ORYH�RU�
WKH�H[WHQW�RI�+LV�GLVGDLQ��,�IRXQG�PRGHUQ�WUDQVODWRUV�WHQGHG�WR�LQWHUSUHW�DUFKDLF�ZRUGV�LQ�PRUH�
UHDGLO\�XQGHUVWRRG�WHUPV��VRPHWLPHV�VDFULILFLQJ�GHWDLO��&RLQV�DQG�PHDVXUHV�VSHFLILFDOO\�QDPHG�LQ�
WKH�*UHHN�WH[W�ZHUH�UHQGHUHG�VLPSO\�³D�VLOYHU�FRLQ´�RU�³D�SHQQ\´�RU�³D�SRXQG�´�,�VHW�RXW�WR�GLVFRYHU�
LI�DQ�XQGHUVWDQGLQJ�RI�WKH�VSHFLILF�FRLQV�ZRXOG�DGG�WR�WKH�DSSUHFLDWLRQ�RI�WKH�SDUDEOHV� 
 

)LUVW��D�QHFHVVDU\�ELW�RI�KLVWRU\� ,Q�WKHLU�SDVW�WKH�-HZV�KDG�EHHQ�FRQTXHUHG��HQVODYHG��RU�
SROLWLFDOO\�GRPLQDWHG�E\�WKH�3HUVLDQV��%DE\ORQLDQV��DQG�(J\SWLDQV�ZLWK�VKRUW�SHULRGV�RI�IUHHGRP�
EHWZHHQ��DQG�ZHUH�XQGHU�5RPDQ�VXEMXJDWLRQ�DW�WKH�WLPH�RI�WKH�JRVSHOV��7KH\�KDG�VHOGRP�EHHQ�
VRYHUHLJQ��DQG�QHYHU�EHHQ�DOORZHG�WR�FRLQ�PRQH\�RWKHU�WKDQ�ORZ�YDOXH�FRSSHU�WRNHQV��VR�QHYHU�
KDG�WKHLU�RZQ�VLOYHU�RU�JROG�FRLQDJH� 7KHLU�FXOWXUH�ZDV�KHDYLO\�DIIHFWHG�E\�WKHLU�FDSWRUV�DQG�E\�D�
SHUYDVLYH�*UHHN�LQIOXHQFH�LQ�WKH�HDVWHUQ�0HGLWHUUDQHDQ�LQ�WKH�FHQWXULHV�EHIRUH�WKH�ULVH�RI�5RPH�� 
 

0RQH\�FLUFXODWLQJ�LQ�-HZLVK�ODQGV�LQ�1HZ�7HVWDPHQW�WLPHV�ZDV�D�SRWSRXUUL�RI�5RPDQ��*UHHN��DQG�
3KRHQLFLDQ�FRLQDJH��ZLWK�D�VPDWWHULQJ�RI�3HUVLDQ�DQG�(J\SWLDQ�FXUUHQFLHV�ILQGLQJ�WKHLU�ZD\�LQ�E\�
WKH�WUDGH�URXWHV��-HZV�GLG�QRW�PDNH�WKHLU�RZQ�VLOYHU�FRLQV�XQWLO�WKH�UHYROW�DJDLQVW�5RPH�RI����$'��
ZKHQ�WKH\�VRIWHQHG�5RPDQ�FRLQV�E\�KHDWLQJ�DQG�VWUXFN�-HZLVK�PRWLIV�RYHU�WKH�5RPDQ�GHVLJQV��
$QRWKHU�DWWHPSW�DW�FRLQDJH�GXULQJ�WKH�VHFRQG�UHYROW�RI�����$'�ZDV�VKRUW�OLYHG� 
 

7KH�FRLQV�LQ�FLUFXODWLRQ�LQ�&KULVW¶V�GD\�ZHUH�WKH�5RPDQ�GLQDULXV��WKH�*UHHN�GUDFKPD�DQG�LWV�
PXOWLSOHV�--�GLGUDFKPD����GUDFKPD��DQG�WHWUDGUDFKP����GUDFKPD���DQG�WKH�3KRHQLFLDQ�WHWUDGUDFKP�
PLQWHG�LQ�7\UH��7KH�GLQDULXV�DQG�GUDFKP�ZHUH�HTXLYDOHQW� $�WHWUDGUDFKP��VKRZQ�LQ�WKH�SKRWR��ZDV�
DERXW�HTXDO�WR�WKH�-HZLVK�VKHNHO��QRW�H[LVWHQW�WKHQ�DV�D�FRLQ�EXW�DV�D�ZHLJKW�RI�VLOYHU�� 
 

:KLOH�DQ\�FRLQ�FRXOG�SDVV�IRU�FXUUHQF\�LQ�WKH�PDUNHWV��PRQH\�XVHG�LQ�WKH�WHPSOH�ZDV�UHTXLUHG�WR�
EH�RI�DFFHSWDEOH�DOOR\�SXULW\��YDOXH��DQG�LPDJHU\��*UHHN�DQG�3KRHQLFLDQ�FRLQV�PHW�WKH�VWDQGDUGV��
5RPDQ�FRLQV�EHDULQJ�WKH�IRUELGGHQ�³JUDYHQ�LPDJHV´�RI�HPSHURUV�RU�5RPDQ�GHLWLHV�ZHUH�
XQDFFHSWDEOH�DQG�KDG�WR�EH�H[FKDQJHG� ,Q�WKH�PDUNHW�DQG�DW�H[FKDQJH�WDEOHV��FRLQV�ZHUH�ZHLJKHG�
WR�DVVXUH�WKHLU�YDOXH�� 
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&OHDQVLQJ�WKH�7HPSOH�  /DFN�RI�DQ�RIILFLDO�QDWLRQDO�FRLQDJH�QHFHVVLWDWHG�WKH�SUHVHQFH�RI�
³PRQH\FKDQJHUV´�LQ�FRXUW\DUGV�RI�WKH�WHPSOH��'XULQJ�WKH�3DVVRYHU�ZHHN�ZKHQ�-HVXV�YLVLWHG��
H[FKDQJH�RSHUDWRUV�ZHUH�FKDUJLQJ�DV�PXFK�DV����WR�WUDGH�IRU�SURSHU�FRLQDJH� 0HUFKDQWV�ZHUH�
VHOOLQJ�GRYHV��VKHHS�DQG�FDWWOH�IRU�VDFULILFH� -RKQ�����-���PRVW�GUDPDWLFDOO\�WHOOV�WKH�VWRU\��³+H�
IRXQG�LQ�WKH�WHPSOH�WKRVH�ZKR�ZHUH�VHOOLQJ�R[HQ�DQG�VKHHS�DQG�GRYHV��DQG�WKH�PRQH\�FKDQJHUV�
VHDWHG�DW�WKHLU�WDEOHV� $QG�+H�PDGH�D�VFRXUJH�RI�FRUGV��DQG�GURYH�WKHP�DOO�RXW�RI�WKH�WHPSOH��ZLWK�
WKH�VKHHS�DQG�WKH�R[HQ��DQG�+H�SRXUHG�RXW�WKH�FRLQV�RI�WKH�PRQH\�FKDQJHUV�DQG�RYHUWXUQHG�WKHLU�
WDEOHV�´ ,PDJLQH�WKH�FKDRV�DV�FRLQV�RI�DOO�QDWLRQV�DQG�GHQRPLQDWLRQV�–�GUDFKPD��GHQDULL��VKHNHOV��
FRSSHU��VLOYHU�DQG�JROG�--�GXPSHG�IURP�WKH�RYHUWXUQHG�WDEOHV�IHOO��UROOHG��DQG�PL[HG�RQ�WKH�VWRQHV�
RI�WKH�WHPSOH�SDYHPHQW� 
 

$�&RLQ�LQ�WKH�)LVKHV�0RXWK�–�RQH�RI�-HVXV¶V�HDUOLHVW�PLUDFOHV� ,Q�0DWWKHZ�������-���WHPSOH�
RIILFLDOV�DVN�3HWHU��³'RHV�\RXU�WHDFKHU�QRW�SD\�WKH�WZR-GUDFKPD�WD["´�7KH�WD[�ZDV�RQH-KDOI�VKHNHO�
OHYLHG�RQ�HYHU\�-HZLVK�PDOH�DJH�WZHQW\�RU�RYHU��DQ�DQQXDO�DVVHVVPHQW�UDWKHU�OLNH�RXU�SHU-FDSLWD��
$V�WKH�VKHNHO�ZDV�QRW�D�FRLQ��EXW�D�PHDVXUH�RI�ZHLJKW��WKH�FRLQ�PHHWLQJ�WKH�VWDQGDUG�RI�ZHLJKW�
DQG�SXULW\�ZDV�WKH�*UHHN�GLGUDFKPD�IRU�RQH�SHUVRQ��RU�D�WHWUD�GUDFKPD�–�WKH�VKHNHO�HTXLYDOHQW�–�
IRU�WZR� -HVXV�LQVWUXFWHG�3HWHU��³*R�WR�WKH�VHD�DQG�WKURZ�LQ�D�KRRN��DQG�WDNH�WKH�ILUVW�ILVK�WKDW�
FRPHV�XS��DQG�ZKHQ�\RX�RSHQ�LWV�PRXWK��\RX�ZLOO�ILQG�D�VKHNHO��7DNH�WKDW�DQG�JLYH�LW�WR�WKHP�IRU�
\RX�DQG�0H�´ 7KUHH�FRLQV��DOO�RI�HTXLYDOHQW�YDOXH�DSSHDU�LQ�WKLV�VWRU\��WKH�GLGUDFKPD��WKH�VKHNHO��
DQG�DGG�RQH�PRUH��ZKLFK�*UHHN�WH[WV�QDPH�D�³VWDWHU���PHDQLQJ�D�QRQ-VSHFLILF�VWDQGDUG�FRLQ� 
 

:DWFK�IRU�3DUW���FRPLQJ�VRRQ�ZKHUH�ZH
OO�ORRN�DW�PRQHWDU\�GHYLFHV�-HVXV�XVHV�LQ�SDUDEOHV�  
 

83&�*URXSV 
�����0HQ¶V�5HWUHDW�1(:�'DWH��0HQ�RI�83&��VDYH�WKH�ZHHNHQG�RI�-DQXDU\���-���������IRU�WKH�
DQQXDO�83&�0HQ¶V�5HWUHDW�DW�&DOYLQ�&UHVW��0RUH�LQIRUPDWLRQ�FRPLQJ�VRRQ� 

:((./< 
· &RQWHPSODWLYH�3UD\HU� &RPH 0RQGD\V�DW������S�P� WR�WKH�*RGO\�3OD\�5RRP��5RRPV��-���IRU�&KULVW

-FHQWHUHG�PHGLWDWLRQ�  1R�SUHYLRXV�H[SHULHQFH�LV�QHFHVVDU\��MXVW�D�GHVLUH�WR�VSHQG�TXLHW��VWLOO�WLPH�ZLWK�
WKH�'LYLQH�  

· :RPHQ
V�%LEOH�6WXG\� 7KH�JURXS�ZKLFK�PHHWV :HGQHVGD\V�IURP������D�P��WR����D�P� DUH�
VWXG\LQJ�,VDLDK��7KH\�ZHOFRPH�\RX�WR�MRLQ�WKHP� )RU�PRUH�LQIRUPDWLRQ� FDOO�/DXUD�/LQGHJUHQ�DW����-
����� 

· 7KXUVGD\�(YHQLQJ�%LEOH�6WXG\� 7KH�JURXS�PHHWV�IRU�VWXG\ 7KXUVGD\V�DW������S�P��LQ�WKH�)LUHVLGH�
5RRP� 7KH\�LQYLWH�\RX�WR�MRLQ�WKHP�LQ�VWXG\LQJ�WKH�*RVSHO�RI�/XNH�  

 

0217+/< 
· 3UHVE\WHULDQ�:RPHQ��3:��  3UHVE\WHULDQ�:RPHQ�PHHW�7XHVGD\��1RYHPEHU�����DW������D�P��LQ�

WKH�*UHDW�5RRP��(OL]DEHWK�3UDVDG�UHSRUWV�RQ�KHU�UHFHQW�WULS�WR�,QGLD�DQG�ZH�UHYLHZ�RXU�%RXWLTXH��-RLQ�
XV�DQG�EULQJ�D�IULHQG�  

· 83&�)RRG�3DQWU\� 7KH�PRQWKO\�IRRG�GLVWULEXWLRQ�ZLOO�WDNH�SODFH�RQ 6DWXUGD\��1RYHPEHU����DW���
D�P� &RPH�DQG�KHOS�E\�WH[WLQJ�'XVWLQ�DW����-�����WR�YROXQWHHU��,I�\RX�ZRXOG�OLNH�WR�GRQDWH�WR�WKH�IRRG�
RI�WKH�PRQWK�LWHP�IRU�WKH�GLVWULEXWLRQ� WKH�IRRG�LWHP�IRU�1RYHPEHU�LV�7KDQNVJLYLQJ�IL[LQJV� 

· 3XE�7KHRORJ\� -RLQ�WKH�GLVFXVVLRQ�RQ 7XHVGD\��1RYHPEHU����IURP�����-�����S�P� DW�6HTXRLD�
%UHZLQJ�&RPSDQ\��$GG�\RXU�YRLFH�WR�WKH�GLVFXVVLRQ�RI�D�YDULHW\�RI�WRSLFV�FRQFHUQLQJ�IDLWK��UHOLJLRQ��DQG�
*RG� 6HDWLQJ�LV�OLPLWHG�VR�FRPH�HDUO\�WR�HQVXUH�D�VSRW��:H�PHHW�PRQWKO\�RQ�WKH�WKLUG�7XHVGD\�� 

· 7DL]p�&RQWHPSODWLYH�:RUVKLS��$�7DL]p�FRQWHPSODWLYH��PXVLFDO�SUD\HU�VHUYLFH�LV�KHOG�WKH�WKLUG�6XQGD\�
RI�WKH�PRQWK�LQ�WKH�6DQFWXDU\��:RUVKLS�LQ�WKH 7DL]p VW\OH�WKLV�PRQWK�RQ 1RYHPEHU����DW���S�P�  

· &OLSSHUV� 0\VWHU\�0RYLH�1LJKW�LV�)ULGD\�1RYHPEHU����DW������S�P��LQ�WKH�)LUHVLGH�5RRP� %ULQJ�D�
VPDOO�GHVVHUW�WR�VKDUH� :H¶OO�DOVR�SODQ�IRU������ 1R�QHHG�WR�5693�–�MXVW�FRPH�DQG�HQMR\�   
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        ZĞƚƵƌŶ�^ĞƌǀŝĐĞ�ZĞƋƵĞƐƚĞĚ 
      
       
        0DLOLQJ�/DEHO�+HUH 
 

 
 

 
 
 
 

 

1RQ-SURILW�2UJDQL]DWLRQ�

8�6��3267$*(�3$,'�

3(50,7�1R���� 

&ORYLV��&$������ 

1RYHPEHU�%LUWKGD\V 
��(GLWK�%DUQHWWH 
0HOLVVD�%HUHQG 
'DYH�*URPLV 
0DXULQH�5LFN\ 
'DYH�<RXQJV 

��1RUP�&KULVWLDQVHQ 
��0HOYLQ�(QQV 
/DXUD�-RQHV 
6KDURQ�.LQJ 

��6XH�&KULVWLDQVHQ 
9DQKWD�3DWKRPPDVHQJ 

&RUGLH�4XDOOH 
���&LQG\�&RUUHLD 

���)ORUHQFH�$OH[DQGHU 
3KLPDOD�&KRXDQPDVD\ 

5HQQ�6HUQD 
���%ULGJHW�5RVVL 
���$GULDQ�0DUWLQH] 
���-R\�0DQLRQ 
/RXLV�9ROSS 

���-XVWLQ�.ODSVWH 
���-DFRE�:DUQHV 

���5R[DQQH�%UDVZHOO 
'HDQ�+RGJVRQ� 
���-LP�%UDQQDQ 
+DUHOO�*DEHO 
3DP�+LJJLQV 

���0HOLVVD�0DQLRQ 
3DXO�0DVTXHOLHU 

1RYHPEHU�$QQLYHUVDULHV 
��$O�	�&KHU\OQ�3XOFLIHU 
��-LP�	�-HDQQH�$\DUV 
��5RODQG�	�%HFN\�
%HUJWKROG�'DYLG�	� 
%DUEDUD�)RVWHU 
���0RQH�	�.RP� 
7KDPPDYRQJVD 

���&ROLQ�	�:HQG\�:DUQHV�
���&KHW�	�'RULV�+DQVHQ 
���.HQ�	�-XOLH�6FRWW� 

 
1RYHPEHU�&DOHQGDU� 
��%HOO�&KRLU�5HKHDUVDO� 

�����S�P� 
7KXUVGD\�%LEOH�6WXG\� 

�����S�P� 
��'D\OLJKW�6DYLQJ�7LPH�

(QGV 
��,QWHUFHVVRU\�3UD\HU� 
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