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������&LW\��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

������6WDWH��BBBBBBBBBB����=LS��BBBBBBBBBBBB 

(PDLOBBBBBBBBBBBBBBBBBBBBBB#BBBBBBBBBBB�FRP 

3KRQH���BBBBBBB-BBBBBBB-BBBBBBBBBBB� 

&KDSWHU��BBBBBBBBBBBBBBB�,QLWLDWLRQ�<HDU��BBBBBBB 
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�7KLV�FRQWDLQV�XSGDWHG�FRQWDFW�LQIR�IRU�PH 
�/HW¶V�JR�SDSHUOHVV��1R�PRUH�PDLOHUV�IRU�PH 
�,¶YH�HQFORVHG�����WR�DWWHQG�)RXQGHUV¶�'D\ 
�����PDGH�RXW�WR�6HDWWOH�$OXPQDH�RI�$OSKD�;L�'HOWD� 

,¶YH�DOVR�HQFORVHG�����IRU�P\�$QQXDO�'XHV 

,¶YH�HQFORVHG�D�1DWLRQDO�6FKRODUVKLS�GRQDWLRQ� 
�VHSDUDWH�FKHFN�WR�$OSKD�;L�'HOWD�)RXQGDWLRQ� 
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:H�DUH�H[FLWHG�WR�DQQRXQFH�WKDW�ZH�ZLOO�EH�KRVWLQJ�)RXQGHU
V�'D\�RQ�6XQGD\�� $SULO� �UG� ,1-3(5621�� � &RPH�
PLQJOH�ZLWK�DOXPQDH�DQG�FXUUHQW�1X�&KDSWHU�PHPEHUV�WR�FHOHEUDWH�$OSKD�;L�'HOWD
V�ELUWKGD\���:H�KRSH�WR�VHH�\RX�
DW�WKH�6XQVHW�%D\�/RGJH�DW�WKH�%DOODUG�(ONV��������6HDYLHZ�$YHQXH�1:��6HDWWOH��:$��������IURP���DP�WR��SP�
�FKHFN-LQ�EHJLQV�DW�������DP����<RXU�UHJLVWUDWLRQ�IHH�RI�����LQFOXGHV�OLJKW�UHIUHVKPHQWV�DQG�D�FKDQFH�WR�UHFRQQHFW�
ZLWK�\RXU�VLVWHUKRRG��$V�SDUW�RI�:DVKLQJWRQ�6WDWH
V�FXUUHQW�JXLGHOLQHV��ZH�DVN�WKDW�\RX�ZHDU�D�PDVN�DW�WKH�HYHQW��� 
 
<RX�FDQ�UHJLVWHU�RQOLQH�RU�E\�PDLO�E\�0DUFK���WK���9LVLW�KWWSV���IRUPV�JOH�RD�IHIQ*�\IQ<HF]��RU�VFDQ�WKLV�45�FRGH�
DQG�FOLFN�WKH�\HOORZ�GRQDWH�EXWWRQ��SOHDVH�QRWH�IXQGV�DUH�IRU�)RXQGHUV�'D\�DQG�DGG�
\RXU� LQLWLDWLRQ�\HDU��FKDSWHU�RI� LQLWLDWLRQ�� DQG�HPDLO� DGGUHVV��� RU� LQVWHDG�¿OO�RXW� WKH�
UHJLVWUDWLRQ�FDUG�EHORZ�DQG�VHQG�ZLWK�D�FKHFN�PDGH�RXW�WR�³6HDWWOH�$OXPQDH�RI�$OSKD�
;L�'HOWD´�WR���6HDWWOH�$OXPQDH�RI�$OSKD�;L�'HOWD 
  ������6KHOO�9DOOH\�5G� 
  (GPRQGV��:$������ 
 
:H¶UH� ¿QDOL]LQJ� GHWDLOV� EXW� /DXUHQ� =DZDFNL� ZHOFRPHV� TXHVWLRQV� YLD� HPDLO� DW�
/DXUHQ�]DZDFNL#2XWORRN�FRP��RU�FKHFN�RXU�)DFHERRN�HYHQW�IRU�XSGDWHV����5HJDUGOHVV�
ZKHWKHU� \RX� SODQ� WR� DWWHQG�� SOHDVH� FRQVLGHU� GRQDWLQJ� DV� DOO� RI� WKH� H[WUD� PRQH\�
UHFHLYHG�ZLOO�EH�XVHG�WRZDUGV�FROOHJLDWH�VFKRODUVKLSV� 
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:H�ZDQW� WR�PDNH�DQ�HIIRUW� WR�ZHOFRPH�JUDGXDWLQJ�1X� VHQLRUV� WR�$OXPQDH� VWDWXV� WKLV� VSULQJ�DV�ZHOO� DV� FHOHEUDWH�
WKRVH�QHZ�DOXPQDH�ZH�KDYHQ¶W�KDG�WKH�RSSRUWXQLW\�WR�PHHW�LQ�SHUVRQ�WKH�SDVW�FRXSOH�\HDUV���:H�DUH�FROODERUDWLQJ�
ZLWK�WKH�1X�DGYLVRU�DQG�1X�H[HFXWLYH�RI¿FHUV�WR�JHW�RXU�VHQLRU�FHUHPRQ\�RQ�WKH�FDOHQGDU��GDWH�7%'�IRU�0D\��������
/DVW� \HDU� ZH� UHVRUWHG� WR� D� YLGHR� ]RRP� FDOO�� � 3OHDVH� NHHS� DQ� H\H� RXW� IRU� PRUH� LQIRUPDWLRQ� RQ� WKLV� LQ� IXWXUH� H-
QHZVOHWWHUV�DQG�)DFHERRN�SRVWV�DV�ZH�¿QDOL]H�DOO�WKH�GHWDLOV���:H¶G�ORYH�WR�LQFOXGH�PDQ\�DOXPQDH�LQ�RXU�ZHOFRPLQJ�
FHUHPRQ\��PLQJOLQJ��DQG�WUHDWV�� 
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:H�DUH�H[FLWHG�WR�DQQRXQFH�WKDW�ZH�KDYH����1X�FKDSWHU�PHPEHUV�DQG����DOXPQDH�SDUWLFLSDWLQJ�LQ�WKLV�\HDU¶V�$OXP�
$XQWV�3URJUDP���7KH�SURJUDP�SDLUV�XS�FXUUHQW�MXQLRUV�DW�WKH�1X�&KDSWHU�ZLWK�LQWHUHVWHG�DOXPQDH�LQ�WKH�DUHD���$OXP�
$XQWV�ZLOO�EH�PHQWRUV�WKURXJKRXW�PHPEHU¶V�ODVW�WZR�\HDUV�DW�WKH�8QLYHUVLW\�RI�:DVKLQJWRQ�-�DQG�HYHQ�DIWHU���:H�
HQFRXUDJH�$OXPQDH�$XQWV� WR� SURYLGH� MRE� VHDUFK�KHOS�	� FDUHHU� DGYLFH� DQG� DVVLVW�ZLWK�PHPEHU¶V� WUDQVLWLRQ� IURP�
FROOHJH�WR�SRVW-JUDGXDWH�OLIH� 

2XU� µ$OXP� $XQW� 5HYHDO¶� ZLOO� EH� KRVWHG� RQ� )HEUXDU\�
��WK� E\� WKH� DOXPQDH� DVVRFLDWLRQ�ZKHUH�1X� QLHFHV�ZLOO�
PHHW�WKHLU�QHZ�$OXP�$XQW�� 

2Q�EHKDOI�RI�1X�&KDSWHU�DQG�WKH�DOXPQDH�DVVRFLDWLRQ��
7+$1.�<28�WR�DOO�WKH�DOXPQDH�ZKR�VLJQHG�XS�WR�
SDUWLFLSDWH��,I�\RX�GLGQ¶W�VLJQ�XS�WR�EH�DQ�DOXP�DXQW�EXW�
DUH�VWLOO�LQWHUHVWHG�LQ�PHQWRULQJ�D�FROOHJLDWH�RU�SURYLGLQJ�
FDUHHU�OLIH�DGYLFH�SOHDVH�FRQWDFW�/DXUHQ�=DZDFNL�YLD�
HPDLO��/DXUHQ�]DZDFNL#2XWORRN�FRP��DV�WKHUH�ZLOO�OLNHO\�
EH�RWKHU�HYHQWV�DQG�SURJUDPV�LQ�WKH�QHDU�IXWXUH� 
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+HUH�DUH�D� IHZ�RI� WKH�ZD\V�WKDW�ZH�KDYH�VXSSRUWHG�1X�
FKDSWHU�� 7UHDWV� DQG� VQDFNV� GHOLYHUHG� PXOWLSOH� WLPHV�

�UHFUXLWPHQW� WUHDWV�� FRRNLHV�
DQG�EDNHG�JRRGV� WKURXJKRXW� WKH�\HDU��FHOHEUDWLRQ�FDNH���KROLGD\�GHFRUDWLQJ�RI�FKDSWHU�

IDFLOLW\� H[WHULRU�� 3DQGHPLF� 3DOV� SURJUDP�� $OXPQDH� $XQWV�
SURJUDP� �:LQWHU� ������� $OXPQDH� FHUHPRQ\�� SRVWFDUGV� IRU�
VFKRODUVKLSV��VLS�DQG�SDLQW�VLVWHUKRRG�DQG�IXQGUDLVHU��3LFNOH�0L[��
FDUHHU� VXSSRUW� DQG� SURJUDPV� SDUWQHUVKLS�� RUJDQL]HG� DQG�
VXSSRUWHG�UHFUXLWPHQW�LWHP�QHHGV��DQG�PXFK�PRUH�� 
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<RXU�����$OSKD�;L�'HOWD�$OXPQDH�GXHV�FDQ�EH�SDLG�
IURP�6HSWHPEHU���WKURXJK�)RXQGHUV�'D\�HDFK�\HDU�� 

����VWD\�ORFDO�WR�SD\�IRU�1X�1HZV�DQG�RWKHU�PDLOLQJV��
2YHUODNH�DQG�6HDWWOH�$UHD�3DQKHOOHQLF�GXHV��DQG�
DOXPQL�HYHQWV�OLNH�1X�&KDSWHU�6HQLRU�1LJKW�� 

����DUH�IRUZDUGHG�WR�RXU�1DWLRQDO�)UDWHUQLW\�WR DOORZ�
RXU�RUJDQL]DWLRQ�WR�SHUSHWXDWH�IUDWHUQDO�JURZWK�ZKLOH�

SURYLGLQJ�RSSRUWXQLWLHV�WR�IRVWHU�LQWHOOHFWXDO��
SURIHVVLRQDO��DQG�SHUVRQDO�JURZWK�IRU�DOO�$OSKD�;L�
'HOWD�6LVWHUV��DQQXDO�FKHFN�LV�VHQW�WR�1DWLRQDOV�MXVW�

DIWHU�)RXQGHU
V�'D\��  

3OHDVH�HPDLO�/LVD�TXHVWLRQV�DW�
OLVDKDFNQH\#FRPFDVW�QHW� �<RX�FDQ�SD\�\RXU�����������������

����WRWDO�DQQXDO�GXHV�WKUHH�ZD\V� 

�� KWWS���VHDWWOHDOSKD[LGHOWD�RUJ�(YHQWV�KWPO� !'RQDWH�
�FOLFN�WKH�\HOORZ�'RQDWH�EXWWRQ�DQG�HQWHU�³'XHV´�
LQ�WKH�FRPPHQW�VHFWLRQ�� 

�� :ULWH� D� FKHFN�ZKLOH� \RX¶UH� DWWHQGLQJ�RQH� RI� RXU�
WZR VLJQDWXUH� HYHQWV - RXU� $QQXDO� 3LFNOH� 0L[�
6FKRODUVKLS�$XFWLRQ�RU�)RXQGHUV�'D\�LQ�$SULO� 

�� 0DLO� D� FKHFN PDGH� RXW� WR� ³6HDWWOH� $OXPQDH� RI�
$OSKD� ;L� 'HOWD´� ZLWK� WKH� FRQWDFW� IRUP� RQ� WKH�
IURQW�SDJH�WR�RXU�7UHDVXUHU��/LVD�+DFNQH\�+DW¿HOG��
DW ������6KHOO�9DOOH\�5RDG��(GPRQGV��:$������� 
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$V�\RX� OLNHO\� DOUHDG\�NQRZ�� WKLV�KDV� EHHQ�D� WUDQVLWLRQ�\HDU� IRU� RXU� SKLODQWKURS\�SURJUDP�� �7KLV� \HDU
V�1DWLRQDO�
3KLODQWKURS\�KDV�EHHQ�GXEEHG�WKH�.LQGO\�+HDUWV�&DPSDLJQ���7KLV�SURMHFW�LV�DLPHG�DW�VXSSRUWLQJ�.-���HGXFDWLRQ�DQG�
KHOSLQJ�FRPEDW�IRRG�LQVHFXULW\�DV�D�WHPSRUDU\�SURJUDP�XQWLO�D�QHZ�1DWLRQDO�3KLODQWKURS\�LV�VHOHFWHG� 

$IWHU�PXFK�GLVFXVVLRQ� DQG�GHOLEHUDWLRQ�� \RXU� ORFDO�$OXPQDH�$VVRFLDWLRQ�KDV� GHFLGHG� WKDW� RXU� VLVWHUKRRG� FDQ�EH�
PRVW� HIIHFWLYH� LQ� WKLV� FDXVH� E\� HPSRZHULQJ�XV� WR� HDFK�ZRUN�ZLWK� DQ�RUJDQL]DWLRQ� LQ� RXU� RZQ�QHLJKERUKRRG�� � ,�
HQFRXUDJH� HDFK� RI� \RX� WR� ¿QG� DQ� RUJDQL]DWLRQ� FORVH� WR� \RX� WKDW� DGGUHVVHV� RQH� RU� ERWK� RI� WKHVH� DVSHFWV� DQG�
FRQWULEXWH�KRZHYHU�\RX�DUH�DEOH�� 

<RX�PD\�QRW�NQRZ��,�GLGQ
W�EHIRUH�,�WRRN�RQ�WKLV�UROH��WKDW�RXU�$QQXDO�5HSRUW�FROOHFWV�GDWD�RQ�DOO�RI�WKH�FKDULWDEOH�
ZRUNV�WKDW�RXU�PHPEHUV�GR�HDFK�\HDU���<RX�FDQ�GR�WKLV�LPPHGLDWHO\�IROORZLQJ�\RXU�
SKLODQWKURSLF� FRQWULEXWLRQ� RU� \RX� FDQ� JR� EDFN� DQG� DFFRXQW� IRU� DQ\WKLQJ� WKDW� \RX�
KDYHQ
W�UHFRUGHG�\HW�WKLV�\HDU���:H¶G�ORYH�WR�NQRZ�DERXW��\RXU�FRQWULEXWLRQV�HYHQ�LI�
WKH\�GRQ
W�DSSHDU�WR�PDWFK�WKH�.+&
V�SDUDPHWHUV��� 

3OHDVH�KHOS�XV��FROOHFW�LQIRUPDWLRQ�DERXW�WKH�WLPH��PRQH\��RU�LQ-NLQG�GRQDWLRQV�\RX�
KDYH�PDGH��6XEPLW�WKLV�LQIR�YLD�WKH�*RRJOH�IRUP�OLQNHG�RQ�RXU�)DFHERRN�JURXS�RU�WKLV�
45�FRGH��DQ�HPDLO�WR�D[LGVHDWWOHDOXPQDH#JPDLO�FRP��RU�WKH�SDSHU�IRUP�RQ�WKH�EDFN�RI�
WKLV� SDJH� ZKLFK� \RX� FDQ�PDLO� LQ� ZLWK� \RXU� GXHV�)RXQGHUV¶� 'D\� FKHFN� RU� EULQJ� WR�
)RXQGHU
V�'D\�\RXUVHOI��� 

,I� \RX� KDYH� DQ\� TXHVWLRQV� RU� QHHG� VRPH� LGHDV�� SOHDVH� GRQ
W� KHVLWDWH� WR� UHDFK� RXW�� � ,I� \RX¶UH� SDVVLRQDWH� DERXW�
YROXQWHHULQJ� LQ�D�VSHFL¿F�QRQSUR¿W�SURMHFW��SRVW� WR�RXU�)DFHERRN�SDJH� LQ�KRSHV�QHDUE\�$OXPQDH�FDQ�FROODERUDWH�
ZLWK�\RX���,�FDQ�EH�UHDFKHG�YLD�D�FRPPHQW�SRVWHG�WR�RXU�)DFHERRN�SDJH�RU�HPDLO�WR�DLPHHU����#JPDLO�FRP��0RUH�
GHWDLOV�RQ�WKH�.+&�FDQ�EH�IRXQG�DW�KWWSV���ZZZ�DOSKD[LGHOWD�RUJ�NLQGO\-KHDUWV-FDPSDLJQ�� 

-,Q�VLVWHUKRRG��$LPHH�0XUUD\��$OXP�3KLODQWKURS\�&KDLU������  
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6DYH�WKH�GDWH��7KLV�\HDU¶V�YLUWXDO�6HDWWOH�$OXPQDH�3DQKHOOHQLF�DQQXDO�IXQGUDLVHU�IRU�VFKRODUVKLSV�ZLOO�EH 6DWXUGD\��
$SULO��WK���-�SP�� �7KLV�JDPH�QLJKW�ZLOO�EH�RQ�]RRP��ZLWK�DGGLWLRQDO� WLPH� IRU�EUHDNRXW� VHVVLRQV� WR� VRFLDOL]H�ZLWK�
RWKHU�VXSSRUWHUV�DQG�VXUSULVH�H[WUDV�WR�WKLV�\HDU
V�SURJUDP��\RX
OO�MXVW�KDYH�WR�DWWHQG�WR�¿QG�RXW���  

7KH� JRDO� IRU� WKLV� HYHQW� LV� WR� KDYH� VRPH� IXQ�� FRQQHFW�ZLWK� RWKHU� 6HDWWOH�$OXPQDH�3DQKHOOHQLF�
VXSSRUWHUV�� DQG�PRVW� LPSRUWDQWO\���� WR� UDLVH� IXQGV� WR� DOORZ�XV� WR� DZDUG� DQQXDO� VFKRODUVKLSV� WR�
GHVHUYLQJ�XQGHUJUDGXDWH�8QLYHUVLW\�RI�:DVKLQJWRQ�VRURULW\�ZRPHQ��(YHQ�LI�\RX�FDQQRW�DWWHQG�
WKH�YLUWXDO� HYHQW��ZH�HQFRXUDJH�\RX� WR� VXSSRUW� VFKRODUVKLSV E\�PDNLQJ�GLUHFW�GRQDWLRQV�ZKHQ�
WKH�WLPH�FRPHV� 

:DWFK�H-1HZV�IRU�IXUWKHU�GHWDLOV�LQFOXGLQJ�UHJLVWUDWLRQ��:H�DUH�KRSLQJ�IRU�D�JUHDW�WXUQRXW�WKLV�\HDU�DQG�DUH�ORRNLQJ�
IRUZDUG�WR�VXSSRUWLQJ�VFKRODUVKLSV�IRU�XQGHUJUDGXDWH�8QLYHUVLW\ RI�:DVKLQJWRQ�VRURULW\�ZRPHQ� 
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,Q�$XJXVW�RI�������&KULVW\�6WHZDUW�UHWXUQHG�WR�1X�DV�WKH�+RXVH�'LUHFWRU��6KH�ZDV�SUHYLRXVO\�
D�SDUW�RI�RXU�WHDP�IURP�����-�����DV�KHDG�FKHI��:H�QRZ�FRQWUDFW�RXW�RXU�FRRNLQJ�VHUYLFHV�
WKURXJK�&DPSXV�&XOLQDLUH—WKH�JLUOV� UHFHLYH����PHDOV�D�ZHHN�SOXV������DFFHVV� WR� WKH� WRDVW�
EDU��&KULVW\� LV�SDVVLRQDWH�DERXW�1X�FKDSWHU�DQG�LV�H[FLWHG�WR�EH�EDFN�RQ�RXU�WHDP��6KH�KDV�
EHHQ�D�EOHVVLQJ�WR�RXU�ERDUG�E\�HIIHFWLYHO\�PDQDJLQJ�PDQ\�RQJRLQJ�SURMHFWV�DW�ERWK�KRXVHV�
RQ�WRS�RI�KHU�GDLO\�UHVSRQVLELOLWLHV��:H�DUH�VR�KDSS\�WR�KDYH�KHU� 
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KWWS���VHDWWOHDOSKD[LGHOWD�RUJ�� 
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��%�,I�\RX�ORYH�WKH�FRORUIXO�GLJLWDO�
3')�FRS\�RI�1X�1HZV�DWWDFKHG�WR�H1HZV�DQG�RQ�RXU�
ZHEVLWH�DQG�ZDQW�WR�RSW�RXW�RI�IXWXUH�SDSHU-FRS\�PDLO��
SOHDVH�HPDLO�XV�\RXU�QDPH�DGGUHVV�ZLWK�WKH�VXEMHFW�
³3DSHUOHVV�3OHDVH´�WR�D[LGVHDWWOHDOXPQDH#JPDLO�FRP 

2UJDQL]DWLRQ�1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 

'RHV�WKLV�RUJDQL]DWLRQ�VXSSRUW�.-���VFKRROV�RU�VWXGHQWV��IRRG�LQVHFXULW\��RU�RWKHU�EDVLF�QHHGV"���3OHDVH�FKHFN�DOO�WKDW�
DSSO\�������������.-���6FKRROV������������� )RRG�,QVHFXULW\����������� 1RQH�RI�WKH�7KHVH 

������������ %DVLF�1HHGV��VXFK�DV�GLDSHUV��K\JLHQH�LWHPV��HWF�� 

'DWH�RI�'RQDWLRQ��BBBBBBBBBBBBBBBB� 

7\SH�RI�'RQDWLRQ�� 0RQHWDU\����� :RPDQ�+RXUV� 

  �� ,Q-.LQG��VXFK�DV�VFKRRO�VXSSOLHV��FORWKLQJ��HWF�� 

$PRXQW�RI�'RQDWLRQ��QXPEHU�RI�KRXUV��QXPEHU�RI�GROODUV��RU�DSSUR[LPDWH�YDOXH�RI�LQ-NLQG�
LWHPV���� 

$Q\�DGGLWLRQDO�LQIRUPDWLRQ�\RX�ZRXOG�OLNH�WR�SURYLGH�DERXW�WKLV�GRQDWLRQ� 
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3OHDVH�XVH�WKLV�IRUP�WR�GRFXPHQW�\RXU�FRQWULEXWLRQV�WR�WKH�.LQGO\�+HDUWV�&DPSDLJQ�RU�DQ\�RWKHU�FKDULWDEOH�ZRUNV�
GXULQJ�RXU�����-�����)LVFDO�<HDU��3OHDVH�¿OO�RXW�RQH�IRUP�SHU�GRQDWLRQ�RI�HLWKHU�WLPH��PRQH\��RU�LQ-NLQG�LWHPV��LI�
\RX�FRQWULEXWHG�WR�PXOWLSOH�RUJDQL]DWLRQV�RU�RQ�PXOWLSOH�GDWHV�WKLV�PRQWK��SOHDVH�¿OO�RXW�DQRWKHU�IRUP��7KHUH�LV�QR�
OLPLW�RQ� WKH�QXPEHU�RI� IRUPV�\RX�DUH�DEOH� WR�FRPSOHWH��)RU�TXHVWLRQV�DERXW� WKH�.LQGO\�+HDUWV�&DPSDLJQ��SOHDVH�
YLVLW�KWWSV���ZZZ�DOSKD[LGHOWD�RUJ�NLQGO\-KHDUWV-FDPSDLJQ�RU�HPDLO�XV�DW�D[LGVHDWWOHDOXPQDH#JPDLO�FRP�� 

)LUVW�1DPH��BBBBBBBBBBBBBBBBBBBBBBBB��/DVW�1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

2UJDQL]DWLRQ�1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 

'RHV�WKLV�RUJDQL]DWLRQ�VXSSRUW�.-���VFKRROV�RU�VWXGHQWV��IRRG�LQVHFXULW\��RU�RWKHU�EDVLF�QHHGV"���3OHDVH�FKHFN�DOO�WKDW�
DSSO\�������������.-���6FKRROV������������� )RRG�,QVHFXULW\����������� 1RQH�RI�WKH�7KHVH 

������������ %DVLF�1HHGV��VXFK�DV�GLDSHUV��K\JLHQH�LWHPV��HWF�� 

'DWH�RI�'RQDWLRQ��BBBBBBBBBBBBBBBB� 

7\SH�RI�'RQDWLRQ�� 0RQHWDU\����� :RPDQ�+RXUV� 

  �� ,Q-.LQG��VXFK�DV�VFKRRO�VXSSOLHV��FORWKLQJ��HWF�� 

$PRXQW�RI�'RQDWLRQ��QXPEHU�RI�KRXUV��QXPEHU�RI�GROODUV��RU�DSSUR[LPDWH�YDOXH�RI�LQ-NLQG�
LWHPV���� 

$Q\�DGGLWLRQDO�LQIRUPDWLRQ�\RX�ZRXOG�OLNH�WR�SURYLGH�DERXW�WKLV�GRQDWLRQ� 
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,Q�6HSWHPEHU�RI�������WKH�:DVKLQJWRQ�$VVRFLDWHV�RI�1X�&KDSWHU�
�:$1&��&RUSRUDWLRQ�%RDUG�JDLQHG���QHZ�PHPEHUV��$O\VVD�+XII�
�(SVLORQ� .DSSD� FKDSWHU�� DV� 3UHVLGHQW�� 7HUL� :HVW� �(SVLORQ� =HWD�
FKDSWHU�� DV� 9LFH� 3UHVLGHQW�� DQG� 0HUHGLWK� 2¶&RQQRU� 6FKZLHW]HU�
�'HOWD� 5KR� FKDSWHU�� DV� 6HFUHWDU\�� :H� DUH� VR� SOHDVHG� WR� KDYH�
UHWXUQLQJ� ERDUG� PHPEHUV� 3DLJH� 3HDFRFN� �1X� &KDSWHU�� DV�
7UHDVXUHU�DQG�.DWH�-RKQVRQ��1X�FKDSWHU��DV�'HVLJQ�'LUHFWRU���2XU���KDUGZRUNLQJ�DQG�GHGLFDWHG�ERDUG�PHPEHUV�KDYH�
DOUHDG\�LPSOHPHQWHG�FKDQJHV�WR�ERWK�RZQHG�SURSHUWLHV�DQG�DUH�GUDIWLQJ�SODQV�IRU�WKH�IXWXUH�RI�1X�KRXVLQJ���:H�KDYH�
URRP�IRU���PRUH�JHQHUDO�ERDUG�PHPEHUV�DQG�ZHOFRPH�DQ\RQH�ZLWK�D�SDVVLRQ�IRU�$OSKD�;L�'HOWD�DQG�1X�FKDSWHU���:H�
FDQ�WDLORU�WLPH�FRPPLWPHQWV�WR�¿W�\RXU�DYDLODELOLW\�� �)LOOLQJ�RXU�ERDUG�WR�FDSDFLW\�HQDEOHV�EHWWHU�GHFLVLRQV�YLD�PRUH�
GLYHUVH�RSLQLRQV�DQG�DFFHVV�WR�LQIRUPDWLRQ��:H�PHHW�a��WLPHV�D�\HDU��DQG�ORFDWLRQV�FKDQJH�GHSHQGLQJ�RQ�ZKDW�ZRUNV�
IRU�HYHU\RQH�HDFK�PRQWK���7KLV�\HDU�ZH¶YH�GLQHG�DW�0DPPD�0HOLQD��PHW�DW�ERDUG�PHPEHUV¶�KRPHV��PHW�YLUWXDOO\��DQG�
PHW�DW�RXU�DQQH[��:H¶UH�YHU\�H[FLWHG�IRU�WKH�FRPLQJ�\HDUV�DW�1X�FKDSWHU�DQG�ZRXOG�ORYH�WR�KDYH�\RX�RQ�WKH�ERDUG��

3OHDVH�HPDLO�QX�FRUSRUDWLRQ#JPDLO�FRP�LI�LQWHUHVWHG� 
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:H�KDYH����PHPEHUV�WKDW�UHVLGH�LQ�RXU�PDLQ�DQG�DQQH[�SURSHUWLHV��DV�ZHOO�DV�
��� PHPEHUV� OLYLQJ� RXW�� 7KH� OLYH-LQ� IHH� LV� ������� DQG� OLYH� RXW� LV� ����� SHU�
TXDUWHU���2XU�FRPELQHG�SURSHUWLHV�FDQ�VOHHS�����ZRPHQ��VR�ZH¶UH�DW�RQO\�����
RI�FDSDFLW\��7KHUH�DUH�WZR�UHDVRQV�IRU�ORZ�OLYH-LQ�QXPEHUV�����8:�KDV�FKDQJHG�
WKHLU� GRUP�SROLF\� DQG�ZLOO� QRW� SHUPLW� WKRVH� MRLQLQJ� VRURULWLHV� WR� EUHDN� WKHLU�
FRQWUDFW��VR�KDOI�RI�3&�µ���OLYH�WKHUH��:H�DQWLFLSDWH�WKLV�WR�JURZ�DV�LQ�a��\HDUV�

8:�ZLOO�SXVK�IRU�DOO�IUHVKPHQ�WR�OLYH�LQ�WKH�GRUPV������'XH�WR�&29,'-����PDQ\�MXQLRUV�ZHUH�JUDQWHG�OLYH�RXW�VWDWXV��� 

'XH�WR�WKH�VLJQL¿FDQW�GHFUHDVH� LQ�RFFXSDQF\��ZH�KDYH�VWUXJJOHG�¿QDQFLDOO\�EXW�WKLV�KDV�QRW�KLQGHUHG�RXU�DELOLW\�WR�
PDNH� QHFHVVDU\� FKDQJHV� WR� LPSURYH� ERWK� SURSHUWLHV�� � ,Q� WKH� VXPPHU� RI� ������ZH� UHPRYHG� DOO� FDUSHWLQJ� IURP� WKH�
VHFRQG�DQG�WKLUG�ÀRRUV�RI�WKH�PDLQ�KRXVH�DQG�LQVWDOOHG�KDUGZRRG��,Q�WKH�IDOO�RI�������ZH�UHPRYHG�WKH�FDUSHW�RQ�WKH�
EDFN�VWDLUZD\�DW�WKH�PDLQ�KRXVH�DQG�UH¿QLVKHG�WKH�H[LVWLQJ�KDUGZRRG��7KHUH�LV�QR�ORQJHU�DQ\�FDUSHW�DQ\�PDLQ�KRXVH�
OLYLQJ� VSDFH� �PRUH� VDQLWDU\����%RWK�KRXVHV�ZHUH�XSJUDGHG�ZLWK� VPDUW�79V�HTXLSSHG�ZLWK�DOO� WKH�SRSXODU� VWUHDPLQJ�
VHUYLFHV��1HWÀL[��+XOX��+%2��'LVQH\�3OXV��HWF���LQVWHDG�RI�FDEOH�79� 

'XH� WR� WKH� LQFUHDVLQJ� VDIHW\� FRQFHUQV� DQG� DQ�XSWLFN� LQ� FULPH� DURXQG�8:��ZH� LQVWDOOHG�
QHZ�ÀRRG�OLJKWV�DURXQG�ERWK�SURSHUWLHV�WR�LQFUHDVH�WKH�DPRXQW�RI�OLJKW�DW�QLJKW���(DFK�1X�
PHPEHU�ZDV�JLYHQ� WKH�FKRLFH�RI� HLWKHU�SHSSHU� VSUD\�RU� D�SHUVRQDO� VDIHW\�DODUP��DQG�ZH�
DGGHG� VHFXULW\� ZLQGRZ-EDUV� WR� VRPH� RI� WKH� OHVV-VHFXUH� ZLQGRZV� DW� WKH� PDLQ� KRXVH�
LQFOXGLQJ� WKH� ¿UVW� ÀRRU� ZLQGRZV� RI� WKH� PDLQ� KRXVH� �DV� PDQ\� GR� QRW� ORFN� VHFXUHO\�
DQ\PRUH���,Q�-XQH�RI�������QHZ�HQHUJ\�HI¿FLHQW�ZLQGRZV�HTXLSSHG�ZLWK�VDIHW\�JODVV�ZLOO�
EH�LQVWDOOHG�DQG�ORRN�VLPLODU�WR�WKH�ZLQGRZV�WKDW�ZHUH�LQVWDOOHG�RQ�WKH�PDLQ�KRXVH¶V�XSSHU�

OHYHOV� LQ� UHFHQW� \HDUV�� 7KH� ERDUG� LV� DOVR� SDVVLRQDWH�
DERXW�¿UH�VDIHW\�DQG�LQ�VSULQJ�RI�������ZDOO-PRXQWHG�
¿UH� HVFDSHV�ZLOO� EH� DGGHG� WR� WKH� VHFRQG-� DQG� WKLUG-
ÀRRU�URRPV�DW�ERWK�WKH�PDLQ�DQG�DQQH[�SURSHUWLHV� 

,Q�ZLQWHU�RI�������DQQH[�EDWKURRPV�UHFHLYHG�D�FRVPHWLF�LPSURYHPHQWV��:H�DUH�
FXUUHQWO\� ZRUNLQJ� RQ� SODQV� IRU� LPSURYHPHQWV� DW� ERWK� KRXVHV� WKDW� PHHW� WKH�
VWDQGDUGV�RI�8:�*UHHN� OLIH� WR�NHHS�1X�FKDSWHU�KRXVLQJ�FRPSHWLWLYH�� �)RU� DQ\�
LQWHUHVW� LQ� EHFRPLQJ� DQ� RI¿FLDO�PHPEHU� RI� WKH� ERDUG� RU� IRU� JHQHUDO� LQTXLULHV��
SOHDVH�HPDLO�$O\VVD�+XII�DW�QX�FRUSRUDWLRQ#JPDLO�FRP�� 
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6FKRODUVKLS�&KDLU��WKLV�SRVLWLRQ�SODQV�RXW�1X�VFKRODUVKLS�
DSSOLFDWLRQV��GHDGOLQHV��KRZ�WR�JR�DERXW�VHOHFWLQJ�

VFKRODUVKLS�UHFLSLHQWV��DQG�ZRUNV�ZLWK�WKH�SURJUDPV�
FKDLU�WR�VHW�DQG�UHDFK�VFKRODUVKLS�JRDOV� �,Q�WKLV�UROH�ZH�
ZRXOG�QHHG�\RX�WR�DOVR�SDUWLFLSDWH�DFWLYHO\�ZLWK�WKH�

ERDUG�WKURXJKRXW�WKH�\HDU� � 

3DQKHOOHQLF�'HOHJDWH��LQ�WKLV�SRVLWLRQ ZH�QHHG�VRPHRQH�
ZKR�FDQ�DWWHQG�PRQWKO\�YLUWXDO�PHHWLQJV�ZLWK�WKH�

6HDWWOH�$UHD�3DQKHOOHQLF�JURXS�DV�ZHOO�DV�RXU�PRQWKO\�
$OXPQDH�ERDUG�PHHWLQJV�ZKHUH�\RX¶G�FDWFK�XV�XS�DQG�

IDFLOLWDWH�RXU�LQYROYHPHQW�LQ�3DQKHOOHQLF�JRDOV� 

 

3OHDVH�HPDLO�D[LGVHDWWOHDOXPQDH#JPDLO�FRP�ZLWK�
LQWHUHVW�RU�TXHVWLRQV��$OO�RXU�ERDUG�PHHWLQJV�DUH�RSHQ�WR�
IHOORZ�DOXPQDH��VHH�)DFHERRN�RU�HPDLO�XV�IRU�WKH�GHWDLOV���

0HHWLQJV�DUH�PRVWO\�YLUWXDO�DQG�RQ�RFFDVLRQ�ZH¶UH�
VWULYLQJ�WR�EH�LQ-SHUVRQ�ZLWK�YLUWXDO�RSWLRQV�DV�QHHGHG� 

3URJUDPV�&KDLU��WKLV�SRVLWLRQ�LV�FXUUHQWO\�RFFXSLHG EXW�
ZLOO�EH�RSHQ�IRU�WUDQVLWLRQ�GXULQJ�$XJXVW�������2XU�
SURJUDPV�FKDLU�SODQV�RXU�VFKRODUVKLS�IXQGUDLVHUV��

)RXQGHU
V�'D\��$OXPQDH�&HUHPRQ\��8:�JUDGXDWLQJ�
VHQLRUV���DQG�HYHQWV�ZLWK�1X�FKDSWHU VXFK�DV�3DQGHPLF�
3DOV�DQG�$OXP�$XQWV��.HHS�LQ�PLQG�WKDW�WKLV�SRVLWLRQ�
FROODERUDWHV�ZLWK�WKH�HQWLUH�ERDUG��GLYLGHV�XS�WDVNV�DQG�
GHOHJDWHV�WR�WKH�ERDUG��DQG�KDV�VXSSRUW�ZLWK�HDFK�HYHQW��

0RQWKO\�DOXPQDH�PHHWLQJV�DUH�FULWLFDO�WR�WKLV�UROH�� 
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:H�DSSUHFLDWH�DOO�RI�\RX�ZKR�KDYH�JLYHQ�
VR�JHQHURXVO\�LQ�UHVSRQVH�WR�RXU�

SRVWFDUGV�DQG�RXWUHDFK�LQ�WKH�SDVW�\HDU��� 

7KH�VSULQJ�SRVWFDUG��OHIW��UDLVHG�RYHU�
������IRU�VFKRODUVKLSV�DW�D�WLPH�ZH�

FRXOGQ¶W�JDWKHU�IRU�RXU�WUDGLWLRQDO�3LFNOH�0L[�HYHQW���,Q�DGGLWLRQ�WR�IXQGV�IURP�EHIRUH��ZH�ZHUH�DEOH�WR�DZDUG�������
LQ�VFKRODUVKLSV�WR�RXWVWDQGLQJ�1X�PHPEHUV�IRU�IDOO�TXDUWHU� 

2XU�ODWHVW�SRVWFDUG��ULJKW��KDV�UDLVHG�QHDUO\�������LQ�IXQGV�WR�EH�VSOLW�EHWZHHQ�1X�&KDSWHU�VFKRODUVKLSV�DQG�
IDFLOLWLHV¶�VDIHW\�HQKDQFHPHQWV�OLNH�¿UH�HVFDSHV�DQG�QHZ�ZLQGRZV�ZLWK�EHWWHU�ORFNLQJ�PHFKDQLVPV��QHYHU�SDLQWHG�� 


