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)URP�<RXU�3UHVLGHQW� 
 

%\�WKH�WLPH�\RX�UHDG�WKLV��WKH�HOHFWLRQV�ZLOO�EH�RYHU�DQG�WKH�IXWXUH�PRUH�HDVLO\�
GHILQHG��6RPH�WKLQJV�GR�QRW�GHSHQG�RQ�WKH�HOHFWLRQ�RI�������<RX�PD\�EH���
ORRNLQJ�EDFN�ZLWK�MR\�RU�VRUURZ��EXW�WKH�FKDOOHQJHV�DKHDG�DUH�ZKHUH�ZH�DUH�
UHDOO\�DW��7KH�QH[W�HOHFWLRQ�ZLOO�EH�WKH�RQH�WKDW�FDUULHV�WKH�TXHVWLRQ�RI�D������
&RQVWLWXWLRQDO�&RQYHQWLRQ�DQG�DOO�WKDW�WKLV�LPSOLHV�IRU�XV� 
 
7KLV�\HDU�JDYH�XV�D�ORRN�DW�WKH�DSSURDFKHV�ZH�IDFH�IURP�RXU�RSSRQHQWV��7KHUH�
ZLOO�FRQWLQXH�WR�EH�D�ORW�RI�ELJ�PRQH\�SXW�LQWR�WKH�HOHFWLRQ�\HDU��1H[W�\HDU�� 
WXUQRXW�ZLOO�EH�VPDOOHU�DV�LW�LV�DQ�RII-\HDU�HOHFWLRQ�WKDW�PRVWO\�GUDZV�ORFDO� 
LQWHUHVW��6LPSOH�VROXWLRQV�ZLOO�EH�DEXQGDQW�DQG�VHHP�WR�PDNH�WKH�VROYLQJ�RI�
KDUG�SUREOHPV�HDV\��:H�DOUHDG\�KHDU�WKDW�HWKLFV�UHIRUP�FDQ�EH�DFFRPSOLVKHG�
E\�DPHQGLQJ�WKH�FRQVWLWXWLRQ�DQG�WDNLQJ�DZD\�SHQVLRQV�IURP�FRQYLFWHG�ZURQJ�
GRHUV��0DQ\�YRWHUV�ZLOO�EH�WXUQHG�RII�E\�PXFK�DGR�DERXW�ZURQJV�WKDW�WKH\�
FODLP�FDQ�RQO\�EH�ULJKWHG�E\�FKDQJLQJ�WKH�FRQVWLWXWLRQ� 
 
7KH�UHDOLW\�LV�WKDW�PRVW�RI�WKH�SXEOLF�ZURQJV�ZH�VHH�ZHUH�QRW�GRQH�IRU�ORQJ�
SHULRGV�RI�WLPH��7KHQ�VRPHRQH�FKDQJHG�D�ODZ�DQG�VXGGHQO\�FULPH�RFFXUUHG��
:KHQ�WKH�OHJLVODWXUH��DW�WKH�XUJLQJ�RI�WKH�*RYHUQRU��WRRN�DZD\�WKH�DXWKRULW\�RI�
WKH�&RPSWUROOHU�WR�PRQLWRU�VSHQGLQJ�RI�VRPH�³QRW�IRU�SURILW´�HQWLWLHV�XVHG�WR���
PDQDJH�FRQVWUXFWLRQ�DQG�GHYHORSPHQW�SURJUDPV�E\�WKH�VWDWH��ZH�JRW�FRUUXSWLRQ—QRW�HIILFLHQF\��7KH\�����
SURPLVHG�XV�WKDW�LW�ZDV�MXVW�HOLPLQDWLQJ�ELJ�JRYHUQPHQW�RYHUUHDFK�DQG�XQQHFHVVDU\�GXSOLFDWLRQ�DQG�����������
UHJXODWLRQ��,W�WXUQHG�RXW�WR�KDYH�UHDOO\�EHHQ�SUHYHQWLQJ�LQVLGHU�GHDOV��EULEHU\��DQG�SROLWLFDO�PDQLSXODWLRQ�RI�VWDWH�

SURJUDPV��&KDQJH�WKH�ODZ�EDFN�DQG�IL[�LW��RU�FKDQJH�WKH�����
FRQVWLWXWLRQ"�7KH�WUXH�UHPHG\�LV�FOHDU� 
 
7KRVH�ZKR�SXVKHG�WKH�FKDQJHV�XSRQ�XV�QRZ�GLVDYRZ�DQ\�
UHVSRQVLELOLW\�IRU�WKH�UHVXOWV��³1RW�PH�´�³,W¶V�DOO�WKH�RWKHU�JX\¶V�
IDXOW�´�,W�GLG�QRW�WDNH�D�FKDQJH�LQ�WKH�FRQVWLWXWLRQ�WR�PDNH�WKLV�
FULPH�HDVLHU�WR�FRPPLW��DQG�LW�ZLOO�QRW�WDNH�VXFK�D�FKDQJH�WR�
NHHS�LW�IURP�KDSSHQLQJ�DJDLQ��&KDQJLQJ�WKH�FRQVWLWXWLRQ�LQ��
XQSUHGLFWDEOH�ZD\V�LV�QRW�D�FXUH�DOO�IRU�RXU�SUREOHPV��,W�LV�WKDW�
WHPSWLQJ�³HDV\�IL[´�IRU�ZKDW�DLOV�\RX�WKDW�PRVW�RIWHQ�ZLOO�JLYH�
\RX�D�ZRUVH�SUREOHP�WKDQ�WKH�RQH�LW�SURPLVHG�WR�IL[��$�FKDQJH�
SURSRVHG�WR�FKDQJH�D�VSHFLILF�SDUW�RI�WKH�GRFXPHQW�PD\�KDYH�
PHULW��7KH�FKDQJH�VXJJHVWHG�RI�JLYLQJ�D�EODQN�FKHFN�WR�WKRVH�
VDPH�IRONV�ZKR�FDPH�XS�ZLWK�WKLV�EDG�LGHD�LV�QRW�D�VROXWLRQ��,W�
LV�D�ELJJHU�SUREOHP� 
 
7KH�VROXWLRQV�WKDW�UHDOO\�ZRUN�DUH�KDUGHU�WR�JHW�EXW�ZRUWK�WKH�
HIIRUW��2QH�LV�VXSSRUW�WKRVH�ZKR�ZRUN�IRU�\RX��:H�KDYH�927(�
&23(�WR�KHOS�XV�ZKHQ�PRQH\�LV�QHHGHG��<HV��RQH�KHGJH�IXQG�

PDQDJHU�FDQ�DQG�KDV�SXW����������LQWR�WKLV�SDVW�FDPSDLJQ�WR�VXSSRUW�KLV�VSHFLDO�LQWHUHVW��927(�&23(�FRXOG�
RQO\�DIIRUG�OHVV�WKDQ����������:H�SXW�LQ�WLPH��ZRUNHUV��UDOOLHG�RXU�DOOLHV�DQG�ZH�ZRQ��,�WKLQN�,�DP�VDIH�LQ�VD\LQJ�
WKDW�WKH�SHUVRQ�ZKR�VSHQW�WKH����������ZDV�QRW�D�PHPEHU�RI�5&����RU�DQ\�RWKHU�5&��1RQHWKHOHVV��WKHUH�ZDV�
D�QHHG�IRU�PRQH\��DQG�RXU�VLGH�ZDV�DEOH�WR�FRPH�XS�ZLWK�HQRXJK�WR�PDNH�D�GLIIHUHQFH��:KDW�PDGH�WKDW�����
SRVVLEOH"�:HOO��LW�ZDV�WKRVH�RI�XV�ZKR�DXWKRUL]HG�SHQVLRQ�GHGXFWLRQ�RI�927(�&23(��,I�HDFK�PRQWK�\RX�SXW�LQ�
WKH�FRVW�RI�D�FXS�RI�FRIIHH�D�ZHHN�RU�WKH�SULFH�RI�D�JODVV�RI�ZLQH�RU�WZR�ZKHQ�\RX�JR�RXW�WR�GLQQHU��WKH�LPSDFW�
ZRXOG�EH�KXJH��<HV��DQ�RFFDVLRQDO�FKHFN�LV�D�KHOS��EXW�WKH�DELOLW\�WR�SODQ�D�EXGJHW�DQG�NQRZ�ZKDW�\RX�FDQ�
DIIRUG�LV�D�JUHDW�ZD\�WR�KHOS�DVVXUH�VXFFHVV��0D\EH�ZH�DUH�QRW�DEOH�WR�RXWVSHQG�WKHP��EXW�ZH�FDQ�UHPDLQ�
FRPSHWLWLYH�ZLWK�\RXU�KHOS��,W�LV�D�IRUP�\RX�FDQ�GRZQORDG�RU�FDOO�1<687�DQG�DVN�IRU��EXW�LW�LV�LPSRUWDQW�WKDW�ZH�
DOO�GR�RXU�SDUW� 
 
:H�DOVR�KDYH�SHRSOH�ZKR�FDUH—SHRSOH�ZKR�FDUH�HQRXJK�WR�JLYH�XS�WKHLU�WLPH�DQG�JR�KHOS�ZLWK�D�FDPSDLJQ��
7KHUH�KDYH�EHHQ�VHYHUDO�EXVORDGV�RI�WKHP�ZKR�ZHQW�IURP�XQLRQV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�1<687��WR�ZRUN�
RQ�WKH�UHFHQW�QDWLRQDO�FDPSDLJQV��:H�KDYH�RWKHUV�ZKR�VWD\�FORVHU�WR�KRPH�EXW�JLYH�XS�D�IHZ�KRXUV�WR�WDNH�
SDUW�LQ�D�³ODERU�ZDON´�LQ�QHLJKERUKRRGV�ZLWK�D�FRQFHQWUDWLRQ�RI�XQLRQ�KRPHV��7KH\�ZHQW�WR�XQLRQ�KRXVHKROGV�
DQG�GLVWULEXWHG�LQIRUPDWLRQ�DQG�DQVZHUHG�TXHVWLRQV�ZKLOH�UHPLQGLQJ�IRONV�WR�UHJLVWHU�DQG�YRWH��,W�LV�D�YHU\��
HIIHFWLYH�WRRO�DQG�OHW¶V�IDFH�LW��ZH�KDYH�PRUH�ZKR�ZLOO�ZDON�D�QHLJKERUKRRG�WKDQ�KHGJH�IXQG�PDQDJHUV�ZKR�
ZULWH�FKHFNV��,W�LV�RXU�PHPEHUV�ZKR�PDNH�D�GLIIHUHQFH��DQG�LW�LV�D�GLIIHUHQFH�\RX�FDQ�PDNH�LQ�WKLV�FRPLQJ�
\HDU� 

 
:H�OLYH�LQ�DQ�DUHD�ZLWK�VXEVWDQWLDO�UHSUHVHQWDWLRQ�IURP�ERWK�SDUWLHV�LQ�SXEOLF�RIILFH�ZKR�DUH�RXU�IULHQGV�DQG�
DOOLHV��,I�SDUW\�HQUROOPHQW�LV�\RXU�SDUDPRXQW�FRQFHUQ��\RX�FDQ�VLJQ�XS�WR�KHOS�WKH�HQGRUVHG�FDQGLGDWHV�RI�\RXU� 
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³&KDQJLQJ�WKH�FRQVWLWXWLRQ�
LQ�XQSUHGLFWDEOH�ZD\V�LV�
QRW�D�FXUH�DOO�IRU�RXU�
SUREOHPV��,W�LV�WKDW�

WHPSWLQJ�µHDV\�IL[¶�IRU�ZKDW�
DLOV�\RX�WKDW�PRVW�RIWHQ�
ZLOO�JLYH�\RX�D�ZRUVH�
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SURPLVHG�WR�IL[�´ 
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&KHFN�RXW�WKH�5&����ZHEVLWH��ZZZ�UF���Q\�DIW�RUJ��IRU�PRUH�LQIRUPDWLRQ�RQ�WKH�HYHQWV�OLVWHG�EHORZ� 
 

5(7,5((�&281&,/�83&20,1*�62&,$/�(9(176� 
 

129(0%(5�����/81&+�$7�1<687�+($'48$57(56��&RPH� MRLQ�5HWLUHH�&RXQFLO����%RDUG�RI�'LUHFWRUV� IRU�D���� OXQFK�DW�����7UR\��������
6FKHQHFWDG\�5RDG��/DWKDP��'DYLG�.HHIH��3UHVLGHQW�RI�WKH�%RDUG�RI�WKH�1HZ�<RUN�6WDWH�7HDFKHUV�5HWLUHPHQW�6\VWHP��ZLOO�EH�D�VSHFLDO�JXHVW�
RI�5& ����+H� LV� WKH�5HWLUHG�7HDFKHU�PHPEHU�ZKR�ZDV�HOHFWHG�E\�WKH�UHWLUHHV�RI�WKH�1HZ�<RUN�6WDWH�7HDFKHUV�5HWLUHPHQW�6\VWHP�LQ�������
'DYLG�ZLOO�GLVFXVV�WKH�KHDOWK�DQG�IXWXUH�RI�WKH�5HWLUHPHQW�6\VWHP��/XQFK�ZLOO�EHJLQ�DW��������5HWXUQ�WKH�UHJLVWUDWLRQ�IRUP�WR�/DUDLQH�*LOOHWWH����
&RUWODQG�'ULYH��$OEDQ\��1<��������DORQJ�ZLWK�\RXU�QRQ-UHIXQGDEOH�FKHFN�IRU����PDGH�SD\DEOH�WR�5HWLUHH�&RXQFLO����E\�1RYHPEHU����&RQWDFW�
/DUDLQH�DW�UF��VHFUHWDU\#KRWPDLO�FRP�LI�\RX�KDYH�TXHVWLRQV� 
 

5(7,5((�&281&,/����)25(,*1�75$9(/�IRU������ 
 

$35,/���-����������1250$1'<�$1'�7+(�'-'$<�%($&+(6��7KLV�WULS�LV�ILOOHG�� 
 
0$<���-����������',6&29(5�,5(/$1'��7KLV�WULS�LV�ILOOHG�� 
 
6(37(0%(5��-����������32578*$/�$1'�7+(�'2852�5,9(5��/RRNLQJ�IRU�D�WULS�D�OLWWOH�RII�WKH�EHDWHQ�WUDFN"�:K\�QRW� 
32578*$/ $1' 7+(�'2852�5,9(5" 5RDG�6FKRODU¶V��-VWDU WULS %HOR�3RUWXJDO��:LQH��+LVWRU\��DQG�/DQGVFDSHV�$ORQJ�WKH�'RXUR�5LYHU ZLOO�
EH�RIIHUHG�WR�5&����PHPEHUV��$ERDUG�D�VPDOOHU�ULYHU�FUXLVH�VKLS��ZH ZLOO�YLVLW�QDWLRQDO�SDUNV�WR�SRUW�ZLQH�YLQH\DUGV�DQG�YLOODJHV�DEXQGDQW�ZLWK�
%DURTXH�DQG�*RWKLF�KLVWRU\��IRONORULF�FXOWXUH��DQG�QDWXUDO�VSOHQGRU��:H�ZLOO�VSHQG�D�GD\�YLVLWLQJ�6DODPDQFD��6SDLQ��DQG�WKUHH�GD\V�LQ�WKH�KHDUW�
RI�EHDXWLIXO�/LVERQ��&RVW� LQFOXGH�FUXLVH�ODQG�SURJUDP�����PHDOV���� OHFWXUHV�����ILHOGWULSV����SHUIRUPDQFH� EHYHUDJHV� LQFOXGLQJ� ORFDO�ZLQH�DQG�
EHHUV� WD[HV��JUDWXLWLHV��5RDG�6FKRODU�7UDYHO�$VVLVWDQFH�3ODQ�������-������� &RQWDFW� .DUHQ�0DKHU� NPDKHU�#Q\FDS�UU�FRP�RU����-���-�����
IRU�PRUH�GHWDLOHG�LQIRUPDWLRQ� &KHFN�RXW�WKH�5RDG�6FKRODU�ZHE�VLWH�IRU�WKH�5&��� LQIRUPDWLRQ��ZZZ�URDGVFKRODU�RUJ�,$B1<687B5&��B������ 
 

6(37(0%(5���-����������$�7$67(�2)�7+(�),1*(5�/$.(6�7285��:H
OO�WUDYHO�E\�<DQNHH�7UDLOV�%XV�WR�YLVLW�ILYH�SURPLQHQW�ZLQHULHV�LQ�WKH�
6HQHFD�DQG�.HXND�/DNHV�DUHD��DV�ZHOO�DV�GLVWLQJXLVKHG�VLJKWV�RI�LQWHUHVW��$�WKRURXJK�RULHQWDWLRQ�WR�ZLQH�PDNLQJ��DV�ZHOO�DV�WDVWLQJV��ZLOO�EH�
LQFOXGHG��3DUWLFXODU�KLJKOLJKWV�ZLOO�LQFOXGH�OXQFK�DW�%HOKXUVW�&DVWOH��WKH�*OHQQ +��&XUWLV�0XVHXP��7KH�5RVH�+LOO�0DQVLRQ��DQG�ERWK�WKH�1DWLRQDO�
:RPHQ
V�+DOO�RI�)DPH�DQG�7KH�:RPHQ
V�5LJKWV�1DWLRQDO�+LVWRULF�3DUN��:H�ZLOO�VWD\�WZR�QLJKWV�DW�WKH�%HVW�:HVWHUQ�3/86�9LQH\DUG�,QQ�DQG�
6XLWHV�LQ�3HQQ�<DQ��7KHUH�ZLOO�EH�D�GHSDUWXUH�IURP�:LOWRQ�0DOO��IURP�WKH�3DUN�DQG�5LGH�DW�'LFN¶V��DW���DP�DQG�/DWKDP�)DUPV��LQ�IURQW�RI�'LFN¶V��
DW� ����� DP��:H� VKRXOG� UHWXUQ� WR� WKRVH� ORFDWLRQV� DW� DSSUR[LPDWHO\� �� SP� DQG� �� SP� RQ� 6HSWHPEHU ���� $FWLYLWLHV� DUH�PRGHUDWHO\� VWUHQXRXV����
6KRXOGHUV�DQG�HOERZV�VKRXOG�EH� LQ�JRRG�VKDSH��7KLV� WRXU�ZLOO� ILOO�TXLFNO\��VR�GRQ
W�GHOD\��&267��3ULFH� LV������IRU� WKRVH PHPEHUV�ZKR KDYH�
SDLG WKH�DQQXDO�VXVWDLQLQJ�PHPEHUVKLS�IHH��3ULFH�LV������IRU JXHVWV DQG PHPEHUV�ZKR�KDYH�QRW�SDLG WKH�DQQXDO�VXVWDLQLQJ�PHPEHUVKLS�IHH��,I�
\RX¶UH�WUDYHOLQJ�DV�D�VLQJOH��WKHUH�ZRXOG�EH�DQ�DGGLWLRQDO�FRVW�RI�������0RVW�PHDOV�DUH�LQFOXGHG��DV�ZHOO�DV�JUDWXLWLHV��&RVWV�1RW�,QFOXGHG��RQH�
OXQFK� DQG� DQ\� SRVVLEOH� SXUFKDVHV� RI� DOFRKRO�� $�PLQLPXP�GHSRVLW� RI� ����� LV� GXH� E\�0D\� �� ZLWK� WKH� EDODQFH� GXH� E\� -XO\� ���� 0DNH� \RXU����������
QRQ-UHIXQGDEOH�FKHFN�SD\DEOH�WR�1<687�5HWLUHH�&RXQFLO�����7R�UHJLVWHU�RU�LI�\RX�KDYH�DQ\�TXHVWLRQV��FRQWDFW�'RXJ�3RUWHU����-���-�����RU����
H-PDLO�GSRUWHU����#DRO�FRP�� 
 
,1� 7+(� :25.6� )25� ������ 0D\—1HZ� <RUN� &LW\� RQ� <RXU� 2ZQ�� -XQH—WKH� VFKRODUVKLS� OXQFKHRQ�� &XOLQDU\� ,QVWLWXWH� RI� $PHULFD�� /RZHOO��������
1DWLRQDO�+LVWRULF�3DUN��-XO\�RU�$XJXVW—*OLPPHUJODVV� 2SHUD��2FWREHU—WKH�IDOO�OXQFKHRQ��DQG�2FWREHU—6KHOEXUQH�0XVHXP�LQ�9HUPRQW� /RRN�
IRU�PRUH�GHWDLOV�LQ�WKH�-DQXDU\�QHZVOHWWHU� 
 
�����75$9(/�&$/(1'$5�LV�LQ�WKH�SODQQLQJ�VWDJH�ZLWK�KRSHV�WR�EH�XQYHLOHG�LQ�WKH�-DQXDU\�QHZVOHWWHU��.HHS�\RXU�FDOHQGDU�RSHQ�IRU�
GLYHUVH�DQG�IDVFLQDWLQJ�WUDYHO�SURJUDPV� 
 
:KHQ�UHJLVWHULQJ�IRU�D�WULS��SOHDVH�UHPHPEHU�WKDW�D�PHPEHU�RI�5&����LV�DQ\RQH�ZKR�KDV�UHWLUHG�IURP�D�1<687�ORFDO�WKDW�LV�ORFDWHG�LQ�$OEDQ\��
6DUDWRJD��5HQVVHODHU��RU�:DVKLQJWRQ�FRXQWLHV�RU�LV�D�6RFLDO�0HPEHU�ZKR�KDV�UHWLUHG�IURP�D�1<687�ORFDO�LQ�VRPH�RWKHU�SDUW�RI�WKH�VWDWH�DQG�
KDV�SDLG�PHPEHU� IHHV� WR�KLV�KHU�&RXQFLO�DQG�D�VRFLDO�PHPEHUVKLS� IHH� WR�5&�����$Q\RQH�ZKR�GLG�QRW� UHWLUH�DV�DQ� LQ-VHUYLFH�PHPEHU�RI�D����
1<687� ORFDO� LV�QRW�HOLJLEOH� IRU�VXVWDLQLQJ�RU�VRFLDO�PHPEHUVKLS�DQG�PXVW�SD\� WKH�JXHVW�UHJLVWUDWLRQ�IHH��$�VXVWDLQLQJ�PHPEHU�KDV�SDLG� WKH��
DQQXDO�VXVWDLQLQJ�PHPEHUVKLS�IHH�IRU�WKH�ILVFDO�\HDU�WKDW�LV�IURP�-XO\���WR�-XQH����� 
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���&OLFN�RQ�$&7,216�	�(9(176�PHQX��DQG����&OLFN�WKH�7UDYHO�	�6RFLDO�WDE���7KH�JHQHULF�WUDYHO�IRUP��SULQWHG�EHORZ��LV�D�SGI�ILOH�RQ�WKLV�SDJH� 

75$9(/�62&,$/�*(1(5,&�5(*,675$7,21�)250 
�,I�\RX�DUH�VLJQLQJ�XS�IRU�PRUH�WKDQ�RQH�DFWLYLW\��RU�ZLOO�EH�WDNLQJ�D�JXHVW��SOHDVH�FRS\�WKLV�IRUP�DQG�ILOO�LQ�WKH�DSSURSULDWH�LQIRUPDWLRQ�� 
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7DNH�SKRQH�WR�HYHQW 
 
(PDLO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�5HJLVWHULQJ�IRU���(YHQW�	�'DWH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
&KHFN�2QH���)RU�����-����� 
 �������5&���0HPEHU�ZKR�KDV�SDLG�WKH�DQQXDO�VXVWDLQLQJ�PHPEHUVKLS�IHH 
 �������*XHVW�RU�0HPEHU�ZKR�KDV�QRW�SDLG�WKH�DQQXDO�VXVWDLQLQJ�PHPEHUVKLS�IHH� 

 

(YHQW�6HOHFWLRQV� 
 

)RU�/XQFKHRQV�0HDOV��(QWUpH�RI�&KRLFH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�)RU�7ULSV��3LFN�8S�/RFDWLRQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 
2WKHU�QRWHV��.HHS�LW�6LPSOH���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 
7RWDO�(QFORVHG��BBBBBBBBBBBBBBBBBBBBB 

3DJH�� 



3UHVLGHQW¶V�1RWHV��&RQWLQXHG�IURP�3DJH��� 
 
SUHIHUUHG�HQUROOPHQW��7KH\�DUH�IHOORZ�SDUW\�PHPEHUV�ZKR�KDYH�ZRUNHG�IRU�DQG�FRQWLQXH�WR�ZRUN�IRU�LQWHUHVWV�ZH�VKDUH��7KH\�DUH�IRONV�RI�ERWK�
SDUWLHV�ZKR�VWDQG�ZLWK�XV�RQ�YLWDO�LVVXHV��,W�LV�QRW�HQRXJK�WR�VD\�³WKDW¶V�QLFH�´�,W�LV�QHFHVVDU\�WR�JHW�RXW�DQG�KHOS�WKHP�ZKHQ�WKH\�QHHG�KHOS��
<RX�FDQ�DOVR�PDNH�SKRQH�FDOOV�IRU�RXU�SROLWLFDO�IULHQGV��1RZ�1<687�KDV�D�QHZ�V\VWHP�WKDW�DOORZV�\RX�WR�FDOO�PHPEHUV�IURP�KRPH�YLD�D�
GRZQORDGHG�SURJUDP�WKDW�FRQQHFWV�\RX�WR�RWKHU�PHPEHUV�ZLWKRXW�KDYLQJ�WR�FRPH�WR�D�FDOO�FHQWHU��,V�GLDOLQJ�D�IHZ�SKRQH�QXPEHUV��GHOLYHULQJ�
D�SUHSDUHG�PHVVDJH�DQG�QRWLQJ�UHVSRQVHV�WRR�PXFK�ZRUN�WR�SURWHFW�\RXU�SHQVLRQ��ULJKW�WR�RUJDQL]H�DQG�NHHS�WHQXUH�IRU�DOO�WHDFKHUV"���������������������������������������������������������������������������������������������������������������������������
 
(IIHFWLYH�SROLWLFDO�DFWLRQ�WDNHV�WLPH��,W�WDNHV�PRQH\�WKDW�LV�DYDLODEOH�IRU�VXUH��,W�WDNHV�D�ORW�RI�SHRSOH�ZKR�ZLOO�GR�D�OLWWOH�ELW�HDFK�IRU�WKH�FRPPRQ�
JRRG��,W�WDNHV�VRPH�WUXVW�LQ�\RXU�IHOORZ�WHDFKHUV�DQG�LQ�\RXU�OHDGHUVKLS��1RW�DQ\�RQH�RI�XV�DJUHHV�ZLWK�HYHU\�RWKHU�PHPEHU�RQ�DOO�LVVXHV�DOO�RI�
WKH�WLPH��<RX�FDQ�DOZD\V�ILQG�VRPH�SRLQW�WR�MXVWLI\�LQDFWLRQ�RU�RSSRVLQJ�DFWLRQ��7KDW�LV�ZKDW�RXU�RSSRQHQWV�VHDUFK�IRU�DQG�SURPRWH��7KHUH�LV�D�
FRVW�WR�DOO�RI�WKH�JRRG�WKLQJV�RI�OLIH��3HUIHFWLRQ�LV�VHOGRP�DFKLHYHG��DQG�SHUIHFW�FKRLFHV�DUH�UDUH��<RX�KDYH�WR�PDNH�WKH�EHVW�FKRLFH�\RX�FDQ�
DQG�GR�WKH�EHVW�HIIRUW�\RX�DUH�FDSDEOH�RI��,W�LV�VWLOO�WUXH��WKDW�³WKHUH�LV�QR�IUHH�OXQFK�´�%XW�LW�LV�DOVR�WUXH�WKDW�WKHUH�LV�³D�WUDLO�RI�WHDUV´�IRU�WKRVH�
ZKR�GR�QRW�GR�ZKDW�WKH\�FDQ�ZKHQ�WKH\�FDQ��1RZ�LV�WKH�WLPH�IRU�\RX�WR�GR�\RXU�SDUW� 
a'DYLG�*ROGHQ��3UHVLGHQW 

3DJH�� 

 
5HWLUHH�&RXQFLO����
KDV�ORVW�D�YDOXDEOH�
PHPEHU�RI�RXU�
UDQNV��(UQLH�5HLV�
SDVVHG�DZD\�RQ�
6HSWHPEHU����������
DW�WKH�DJH�RI�����
(UQLH�VHUYHG�DV���
(GLWRU�RI�RXU�DZDUG��
ZLQQLQJ�QHZVOHWWHU��
6N\OLQH�1HZV��DQG�
DV�:HEPDVWHU�RI�
WKH�FRPSDQLRQ��
LQWHUQHW�VLWH��+H�KDV�
EHHQ�DQ�������������
DPEDVVDGRU�DQG�
$OWHUQDWH�'HOHJDWH�
IURP�5&����WR�WKH�
1<687���������������
5HSUHVHQWDWLYH���
$VVHPEO\��,Q�-XQH��
KH�ZDV�KRQRUHG�IRU�
KLV�ZRUN�ZLWK�5&����
DW�RXU�6SULQJ���

6FKRODUVKLS�/XQFKHRQ��ZLWK�WKH�5HQVVHODHU�&RXQW\�VFKRODUVKLS�EHLQJ�JLYHQ�LQ�KLV�KRQRU�������������������������������������������������������������������������������������������
  
,Q�WKH�����¶V�(UQLH�VHUYHG�LQ�WKH�$LU�)RUFH�DV�D�ZHDWKHUPDQ�DQG�VSHQW�VRPH�WLPH�LQ�7XUNH\��+H�
WKHQ�ZHQW�WR�WKH�8QLYHUVLW\�RI�0DVVDFKXVHWWV�DW�$PKHUVW��JUDGXDWLQJ�ZLWK�D�PDMRU�LQ�(FRQRPLFV��
:KLOH�WKHUH�KH�EHFDPH�LQYROYHG�ZLWK�UHIRUP�JURXSV�WR�FKDQJH�WKH�ZD\�MXYHQLOH�GHOLQTXHQWV�ZHUH�
WUHDWHG��ZKLFK�LQFOXGHG�VHYHUDO�SURJUDPV�WKDW�JDLQHG�QDWLRQDO�UHFRJQLWLRQ��+LV�ZRUN�WKHUH�����
DZDNHQHG�D�SDVVLRQ�WR�KHOS�\RXWK��DQG�KH�VXEVHTXHQWO\�ZRUNHG�IRU�WKH�1<6�'LYLVLRQ�IRU�<RXWK��
DQG�DOVR�VHUYHG�IRU�RYHU�WHQ�\HDUV�ZLWK�HPSOR\PHQW�DQG�WUDLQLQJ�SURJUDPV�LQ�&ROXPELD�*UHHQH�
DQG�2UDQJH�FRXQWLHV��(UQLH�WKHQ�DWWHQGHG�80DVV�6FKRRO�RI�(GXFDWLRQ��HDUQLQJ�KLV��0DVWHU¶V�LQ�
(GXFDWLRQ��+H�ODWHU�DWWHQGHG�681<�1HZ�3DOW]��ZKHUH�KH�UHFHLYHG�KLV�&HUWLILFDWH�RI�$GYDQFHG�
6WXG\������������������������������������������������ 
 
(UQLH�UHWLUHG�LQ������DIWHU�VSHQGLQJ�PDQ\�\HDUV�WHDFKLQJ�LQ�WKH�5HQVVHODHU-&ROXPELD-*UHHQH�
&RXQWLHV�%2&(6��ZKHUH�KH�HPSRZHUHG�KLV�VWXGHQWV�WR�HDUQ�WKHLU�*('��+LJK�6FKRRO�����������
(TXLYDOHQF\���:KLOH�WHDFKLQJ��KH�ZDV�LQYROYHG�ZLWK�8QLRQ�DFWLYLWLHV�ZLWKLQ�WKH�5&*�%2&(6�
7HDFKHUV¶�$VVRFLDWLRQ��UHSUHVHQWLQJ�WKH�XQLRQ�DW�WKH�1<687�5$��+H�DOVR�VHUYHG�DV�DQ�HOHFWHG�
GHOHJDWH�WR�WKH�7UR\�$UHD�/DERU�&RXQFLO��,Q�UHWLUHPHQW��KH�FRQWLQXHG�WR�VXEVWLWXWH�WHDFK�IRU�����
&KDWKDP��,FKDERG�&UDQH��DQG�7DFRQLF�+LOOV�VFKRROV��+H�ZDV�YHU\�LQYROYHG�ZLWK�ORFDO�SROLWLFV��DQG�
VHUYHG�DV�7RZQ�&KDLU�RI�&KDWKDP�XS�WR�WKH�WLPH�RI�KLV�GHDWK��������������������������������������������������������
 ����������������������������������������� 
:KHQ�GLDJQRVHG�ZLWK�SDQFUHDWLF�FDQFHU��(UQLH�DSSURDFKHG�WKH�FKDOOHQJH�ZLWK�KXPRU�DQG�������
RSWLPLVP��JLYLQJ�WKH�EDWWOH�KLV�DOO��+H�ZURWH�DERXW�KLV�GLDJQRVLV�LQ�WKH�2FWREHU-1RYHPEHU������
LVVXH�RI�³6N\OLQH�1HZV�´��VKDULQJ�ZLWK�DOO�RI�XV�WKH�QHHG�WR�UHPDLQ�KRSHIXO�DQG�\HW�DFNQRZOHGJLQJ�
WKH�GLIILFXOWLHV�LQ�VXFK�DQ�RYHUZKHOPLQJ�GLDJQRVLV��+LV�DUWLFOH�ZRQ�WKH�³%HVW�:ULWLQJ´�1<687��
&RPPXQLFDWLRQ�$ZDUG��7KH�DUWLFOH�FDQ�EH�UHDG�RQ�WKH�5&����ZHEVLWH��DW� 

KWWS���UF���Q\�DIW�RUJ�ILOHV�HUQLHVDUWLFOH�SGI� 
 

5REHUW�)��.HQQHG\�RQFH�VDLG��³7KH�SXUSRVH�RI�OLIH�LV�WR�FRQWULEXWH�LQ�VRPH�ZD\�WR�PDNLQJ�WKLQJV�
EHWWHU�´�(YHU\RQH�ZKR�NQHZ�(UQLH��XQGHUVWDQGV�WKDW�KH�OHIW�WKH�ZRUOG�D�EHWWHU�SODFH�EHFDXVH�KH�
ZDV�LQ�LW��:H�ZLOO�PLVV�KLP� 

(UQLH·V�/HJDF\� 
 
8QWLO�KLV�SDVVLQJ��(UQLH�5HLV�VHUYHG�
5&����E\�HGLWLQJ�WKH�6N\OLQH�1HZV�DQG�
WKH�FRPSDQLRQ�ZHEVLWH�DW�
ZZZ�UF���Q\�DIW�RUJ��8QGHU�KLV�������
OHDGHUVKLS��5&����ZRQ�WKUHH������
1<687�&RPPXQLFDWLRQ�$ZDUGV�IRU�
³%HVW�:ULWLQJ�´�'DYLG�*ROGHQ¶V�³)URP�
<RXU�3UHVLGHQW´�FROXPQ�WRRN�WZR�
DZDUGV��DQG�(UQLH¶V�³2�)RUWXQD��YHOXW�
OXQD��VWDWWX�YDULDELOLV´�DUWLFOH�DERXW�KLV�����
FDQFHU�GLDJQRVLV�HDUQHG�WKH�WKLUG�
DZDUG��7KH�MXGJHV�FRPPHQWHG�WKDW�LQ�
(UQLH¶V�ZULWLQJ�SLHFH��³7KH�ZULWHU�WDNHV�
WKH�UHDGHU�DORQJ�RQ�KLV�UROOHU�FRDVWHU�RI�
HPRWLRQV�DQG�WKH�JUXHOLQJ�GD\V�RI�
WUHDWPHQW��\HW�KH�DOVR�ILQGV�������������
RSSRUWXQLWLHV�WR�OLJKWHQ�WKH�EXUGHQ�ZLWK�
KXPRU��9HU\�ZHOO�GRQH�´� 
 
:LWK�(UQLH¶V�SDVVLQJ��'HE�(VFREDU�KDV�
EHHQ�DSSRLQWHG�1HZVOHWWHU�(GLWRU�DQG�
:HEPDVWHU��7KH�ZHEVLWH�RIWHQ�H[WHQGV�
6N\OLQH�1HZV�DUWLFOHV��DQG�VKDUHV�XS-
WR-GDWH�QHZV��7KHUH�LV�D�SKRWR�DOEXP�
IURP�5&����HYHQWV��D�³7DNH�$FWLRQ´�
SDJH�WKDW�JLYHV�WKH�ODWHVW�RSSRUWXQLWLHV�
IRU�YROXQWHHU�DQG�SROLWLFDO�ZRUN��DQG�
WUDYHO�SRVWV�WKDW�LQFOXGH�SGI�EURFKXUHV�
DERXW�WKH�WULSV�EHLQJ�RIIHUHG��3OHDVH�
WDNH�WKH�RSSRUWXQLW\�WR�YLVLW�WKH�ZHEVLWH�
DQG�DSSUHFLDWH�WKH�OHJDF\�RI�H[FHOOHQW�
FRPPXQLFDWLRQ�WKDW�(UQLH�OHIW�WR�5&���� 
 
$W�WKH�ODVW�PHHWLQJ�RI�WKH�5&��������
([HFXWLYH�%RDUG�DQG�%RDUG�RI��������
'LUHFWRUV��D�PRWLRQ�ZDV�PDGH�DQG�
DGRSWHG�WR�KRQRU�(UQLH�DQG�DOO�WKDW�KH�
JDYH�WR�1<687�5HWLUHH�&RXQFLO�����
%HJLQQLQJ�LQ�-XQH������WKURXJK�-XQH�
RI�������WKH�5&����6FKRODUVKLS�DZDUG�
WR�D�VWXGHQW�IURP�5HQVVHODHU�&RXQW\�
ZLOO�EH�SUHVHQWHG�LQ�WKH�0HPRU\�RI�
(UQLH�5HLV� 
 
,Q�DFFRUGDQFH�ZLWK�WKDW��WKH�([HFXWLYH�
%RDUG�DQG�%RDUG�RI�'LUHFWRUV�KDV�DOVR�
HVWDEOLVKHG�D�IRUPDW�IRU�PHPEHUV�WR�
PDNH�0HPRULDO�'RQDWLRQV�WR�WKH�5&�
���*HQHUDO�6FKRODUVKLS�)XQG�LQ�
PHPRU\�RI�D�IDPLO\�PHPEHU�RU�������
FROOHDJXH�ZKR�KDV�SDVVHG�DZD\����
%HORZ�\RX�ZLOO�ILQG�D�IRUP�WR�EH�XVHG�WR�
PDNH�\RXU�GRQDWLRQ� 

1<687�5(7,5((�&281&,/����0(025,$/�6&+2/$56+,3�'21$7,216 
 

'RQDWLRQ�LQ�0HPRU\�RI��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�$PRXQW�RI�'RQDWLRQ��BBBBBBBBBBBBB 
 
 
1DPH�RI�'RQRU��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�3KRQH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 
$GGUHVV�RI�'RQRU��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 
(PDLO�$GGUHVV�RI�'RQRU��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 
 
 
$GGUHVV�RI�)DPLO\�RI�'HFHDVHG��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 

6HQG�WKLV�IRUP�ZLWK�GRQDWLRQ�WR�-HDQQH�%XVK������6RXWKEXU\�5RDG��&OLIWRQ�3DUN��1<������ 



1<687�5&����(-0$,/� 
$V�PDQ\�RI�
\RX�DUH�
DZDUH��WKH�
WLPH���������
EHWZHHQ�
ZKHQ�WKH�VL[�
QHZVOHWWHUV�
DUH�SXE�
OLVKHG�E\�5&����DQG�ZKHQ�WKH\�
DUH�UHFHLYHG�E\�PHPEHUV�LQ�WKH�
PDLO�FDQ�RIWHQ�EH�IURP�WZR�WR�
WKUHH�ZHHNV��,I�\RX�ZRXOG�OLNH�WR�
UHFHLYH�\RXU�QHZVOHWWHU�E\�HPDLO�
ZKHQ�LW�LV�SXEOLVKHG��SOHDVH�
VHQG�\RXU�UHTXHVW�WR� 
�UF��VHFUHWDU\#JPDLO�FRP������������������� 
7KH�QHZVOHWWHU�DQG�XSGDWHV�
EHWZHHQ�WKHVH�QHZVOHWWHUV�DUH�
VHQW�WR�WKRVH�RQ�WKH�5&����������
H-PDLO�OLVW��7KH�QHZVOHWWHU�ZLOO�
VWLOO�EH�PDLOHG�WR�\RX� 

:HOFRPH������5HWLUHHV 
 
&RQJUDWXODWLRQV�RQ�\RXU�UHWLUHPHQW��$V�D�QHZ�UHWLUHH��\RX�DUH�QRZ�D�PHPEHU�RI�1<687�5HWLUHH�
&RXQFLO ����5&����VWULYHV�WR�SURPRWH�WKH�EHVW�LQWHUHVW�DQG�ZHOIDUH�RI�1<687�UHWLUHHV��WKH�PXWXDO�
DVVLVWDQFH�DQG�FRRSHUDWLRQ�ZLWK�RWKHU�RUJDQL]DWLRQV�ZLWK�ZKLFK�LW�LV�DVVRFLDWHG��DQG�WKH�DLPV�DQG�
REMHFWLYHV�RI�WKH�1HZ�<RUN�6WDWH�8QLWHG�7HDFKHUV�DQG�LWV�QDWLRQDO�DIILOLDWHV��&KHFN�WKH�ZHEVLWH�IRU�
WKH�ODWHVW�LQIRUPDWLRQ�DW�ZZZ�UF���Q\�DIW�RUJ�� 

 
0HPEHUVKLS�LQ�5&����LV�RSHQ�WR�UHWLUHG�WHDFKHUV�DQG�VFKRRO-UHODWHG�
SHUVRQQHO�ZKR�UHWLUHG�IURP�D�VFKRRO�GLVWULFW�LQ�(OHFWLRQ�'LVWULFW����
�$OEDQ\��5HQVVHODHU��6DUDWRJD��DQG�:DVKLQJWRQ�&RXQWLHV���6RPH�
ORFDO�DVVRFLDWLRQV�UHTXLUH�WKHLU�PHPEHUV�WR�FRQWLQXH�ORFDO�PHPEHUVKLS�
LQ�RUGHU�WR�UHPDLQ�D�PHPEHU�RI�1<687��&KHFN�ZLWK�\RXU�DVVRFLDWLRQ�
SUHVLGHQW�WR�GHWHUPLQH�KRZ�WR�UHPDLQ�D�PHPEHU�RI�\RXU�ORFDO���������
DVVRFLDWLRQ��7KH�DQQXDO�VXVWDLQLQJ�PHPEHUVKLS�DFWLYLW\�IHH�IRU�5&�
��—HLWKHU�����RU����—LV�EDVHG�RQ�WKH�DPRXQW�RI�\RXU�SHQVLRQ��7KLV�
IHH�ILQDQFHV�WKH�YDULRXV�DFWLYLWLHV�RI�WKH�&RXQFLO��7KH�PHPEHUVKLS�

IRUP�LV�DYDLODEOH�IURP�UF��VHFUHWDU\#KRWPDLO�FRP� 
 
5&����KHOG�WKHLU�DQQXDO�)DOO�/XQFKHRQ�RQ�2FWREHU����DQG�ZHOFRPHG�QHZ�UHWLUHHV�DW�WKH�HYHQW�����
PHPEHUV�ZHUH�LQ�DWWHQGDQFH��LQFOXGLQJ�QHZ�UHWLUHHV�.DUHQ�+DUULV��0DU\�.UXFKLQVNL��&KDUOHQH��
3HUUXFLR��DQG�6X]DQQH�:DOODFH��$IWHU�D�EXVLQHVV�PHHWLQJ�DQG�D�GHOLFLRXV�PHDO��PHPEHUV�KHDUG�
IURP�'U��'RQ�/HY\�RI�WKH�6LHQD�&ROOHJH�3ROLWLFDO�5HVHDUFK�,QVWLWXWH��7R�UHDG�PRUH�DERXW�WKH����
OXQFKHRQ�DFWLYLWLHV��JR�WR�WKH�5&����ZHEVLWH��KWWS���UF���Q\�DIW�RUJ�QHZV�UF-��-ZHOFRPHV-QHZ-
UHWLUHHV-IDOO-OXQFKHRQ�DQG�WKH�SKRWR�DOEXP��KWWS���UF���Q\�DIW�RUJ�IDOO-OXQFKHRQ-����� 
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