
 

3UHVLGHQW¶V�0HVVDJH 
-HII��%XUQKDP��:$ 

6RFLHW\�IRU�5DQJH�0DQDJHPHQW 

3DFLI LF �1RUWKZHVW �6HFW LRQ  
9ROXPH����1XPEHU����� 

-DQXDU\����������������������������������������������������������������������������������������������������������������������

+DSS\�1HZ�<HDU�WR�WKH�3DFLILF�1RUWKZHVW�6HFWLRQ�   

$V�,�ZULWH�WKLV��LW�VHHPV�WKDW�ZLQWHU�LV�DW�ODVW�DUULYLQJ�LQ�WKH�UHJLRQ�DQG�
KRSHIXOO\�UHFKDUJLQJ�RXU�VQRZSDFN�  3OHDVH�VWD\�VDIH�LQ�\RXU�WUDYHOV�  

,W�LV�DQ�KRQRU�WR�DVVXPH�WKH�3UHVLGHQW¶V�GXWLHV�IURP�:HQG\�*DUGQHU��
ZKR�KDV�GRQH�VXFK�FRPPHQGDEOH�ZRUN�IRU�WKH�6HFWLRQ�  3OHDVH�GRQ¶W�
KHVLWDWH�WR�FRQWDFW�PH�ZLWK�\RXU�UHTXHVWV��VXJJHVWLRQV��DQG�UHPLQG�
HUV�  1LFN�9RUD�KDV�WUDQVLWLRQHG�IURP��QG 9LFH�3UHVLGHQW�WR��VW 9LFH�
3UHVLGHQW��DQG�'U��&DUORV�2FKRD�LV�RXU�QHZ��QG 9LFH�3UHVLGHQW�  :H�
DUH�DOVR�IRUWXQDWH�WR�KDYH�-XOLH�&RQOH\�DQG�'U��/HVOH\�0RUULV�DV�WZR�
QHZ�PHPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV��%2'��  $OO�RI�WKHVH�LQGLYLG�
XDOV�DUH�WKRXJKWIXO��FRPPLWWHG�UDQJH�SURIHVVLRQDOV��DQG�,¶P�VXUH�,�
VSHDN�IRU�DOO�RI�XV�LQ�H[SUHVVLQJ�DSSUHFLDWLRQ�IRU�WKHLU�WLPH� 

3OHDVH�VHH�WKH�UHVW�RI�WKLV�QHZVOHWWHU�WR�OHDUQ�PRUH�DERXW�RXU�RXWVWDQGLQJ�IDOO�PHHWLQJ�LQ�3HQGOHWRQ�LQ�2FWR�
EHU�  $QGUHD�0DQQ��&KULV�6FKDFKWVFKQHLGHU��&ODXGLD�,QJKDP��DQG�HYHU\RQH�HOVH�ZKR�KHOSHG�RUJDQL]H�DQG�SUH�
VHQW�GHVHUYH�D�VSHFLDO�WKDQNV�IRU�WKLV�ZHOO-UXQ�HYHQW�   'XULQJ�WKH�%2'�PHHWLQJ�LQ�3HQGOHWRQ��ZH�VSHQW�VRPH�
WLPH�GLVFXVVLQJ�VWXGHQW�SDUWLFLSDWLRQ�DQG�WKH�<RXQJ�3URIHVVLRQDOV�&RQFODYH��<3&��  7KH�%2'�PDGH�VHYHUDO�
UHFRPPHQGDWLRQV�ZLWK�UHVSHFW�WR�EXGJHWLQJ�IRU�VWXGHQW�DFWLYLWLHV��LPSURYLQJ�FRPPXQLFDWLRQ�EHWZHHQ�WKH�VHF�
WLRQ�DQG�FKDSWHUV�UHJDUGLQJ�VWXGHQW�VXSSRUW��DQG�HQVXULQJ�WKDW�IXQGLQJ�LV�DYDLODEOH�IRU�FROOHJH�VWXGHQWV�DV�ZHOO�
DV�KLJK�VFKRRO�VWXGHQWV�  $QG�6DUDK�6FKZDU]��RXU�<3&�OLDLVRQ��LV�ZRUNLQJ�ZLWK�RWKHU�RIILFHUV�WR�LQFUHDVH�<3&�
LQYROYHPHQW�LQ�6HFWLRQ�DFWLYLWLHV�  $PRQJ�WKH�DJHQGD�LWHPV�WR�EH�DGGUHVVHG�DW�WKH�QH[W�%2'�PHHWLQJ�ZLOO�
FRPPLWWHH�LQYROYHPHQW�  &XUUHQW�FRPPLWWHH�FKDLUV�DUH�OLVWHG�DW�WKH�HQG�RI�WKLV�QHZVOHWWHU�–�,�HQFRXUDJH�\RX�WR�
FRQWDFW�DQ\�RI�WKHVH�LQGLYLGXDOV�LI�\RX�FDQ�RIIHU�VXJJHVWLRQV�RU�LQYROYHPHQW�LQ�WKHLU�DFWLYLWLHV� 

7KLV�VKRXOG�EH�D�JUHDW�\HDU�IRU�WKH�VHFWLRQ�  7KH�$QQXDO�0HHWLQJ�ZLOO�EH�KHOG�LQ�'HQYHU�IURP�)HEUXDU\���-
���  2I�SDUWLFXODU�LQWHUHVW�LV�WKH�2UHJRQ�6WDWH�8QLYHUVLW\�3DFLILF�1RUWKZHVW�6HFWLRQ�VRFLDO�IURP��-�SP�RQ�
7XHVGD\�WKH���WK�  3OHDVH�VWRS�E\�LI�\RX¶UH�SODQQLQJ�WR�DWWHQG�WKH�PHHWLQJ�  $�ELJ�WKDQN-\RX�WR�268�IRU�WKHLU�
DVVLVWDQFH�ZLWK�WKLV�HYHQW�  7KH�:DVKLQJWRQ�&KDSWHU�LV�SODQQLQJ�WR�KRVW�WKH�VXPPHU�WRXU�LQ�ZHVWHUQ�:DVKLQJ�
WRQ��WHQWDWLYHO\�VHW�IRU�WKH�WKLUG�ZHHN�LQ�-XQH��DQG�WKH�%ULWLVK�&ROXPELD�&KDSWHU�LV�SODQQLQJ�WKH�IDOO�PHHWLQJ�IRU�
&UDQEURRN��%&�  ,¶P�ORRNLQJ�IRUZDUG�WR�DOO�RI�WKHVH�HYHQWV�DQG�KRSH�WR�VHH�DV�PDQ\�RI�\RX�DV�SRVVLEOH� 

$�ILQDO�QRWH��LI�DQ\�RI�\RX�KDYHQ¶W�\HW�UHDG�WKH�UHFHQW�DUWLFOH�E\�'U��-RKQ�%XFNKRXVH��³$�%ULHI�+LVWRU\�	�3KL�
ORVRSK\�RI�WKH�31:�6HFWLRQ�´�,�HQFRXUDJH�\RX�WR�GR�VR�  ,W¶V�FXUUHQWO\�SRVWHG�RQ�WKH�³1HZV´�VHFWLRQ�RI�WKH�
SDUHQW�VRFLHW\¶V�ZHEVLWH� UDQJHODQGV�RUJ�  7KH�DUWLFOH�LV�DQ�DIIHFWLRQDWH�ORRN�DW�RXU�ODQGV�DQG�KHULWDJH� 

  

-HII�%XUQKDP 

(OOHQVEXUJ��:$ 



 

&DOHQGDU�RI�(YHQWV 
 
)HEUXDU\���-����������650�$QQXDO�0HHWLQJ�DQG�7UDGHVKRZ��'HQYHU��&2 
 
-XQH�������31:�650�6XPPHU�:RUNVKRS��ZHVWHUQ�:DVKLQJWRQ��WHQWDWLYHO\�VHW�IRU�WKH��UG�ZHHN�RI�-XQH� 
 
)DOO�������31:�650�$QQXDO�0HHWLQJ�DQG�6\PSRVLXP��&UDQEURRN��%& 

31:�$QQXDO�0HHWLQJ�DQG�6\PSRVLXP��3HQGOHWRQ��2UHJRQ� 
 

%LUG¶V�(\H�9LHZ�RI�WKH�%OXH�0RXQWDLQV� 
 $Q�([SORUDWLRQ�RI�)RUHVWU\��5DQJH��)LUVW�)RRGV�DQG�:LOGOLIH 

2FWREHU���-����������3HQGOHWRQ-2UHJRQ 
 

$�-RLQW�7RXU�RI�31:�6RFLHW\�IRU�5DQJH�0DQDJHPHQW�650��2UHJRQ�6PDOO�:RRGODQG�$VVRFLDWLRQ�26�
:$��6RFLHW\�RI�$PHULFDQ�)RUHVWHUV�6$)��8PDWLOOD�&RXQW\�&DWWOHPDQV�$VVRFLDWLRQ�8&&$��&RQIHGHUDWHG�

7ULEHV�RI�WKH�8PDWLOOD�,QGLDQ�5HVHUYDWLRQ�&78,5 
 

3URJUDP�RYHUYLHZ��� 
2Q�:HGQHVGD\��650�PHPEHUV�FRQGXFWHG�EXVLQHVV�DQG�FRPPLWWHH�PHHWLQJV�WR�YROXQWHHU�WKHLU�
HQHJ\�DQG�LGHDV�IRU�WKH�FRPLQJ�\HDU��7KH�:HGQHVGD\�6RFLDO�LV�DQ�RSSRUWXQLW\�WR�FRQQQHFW�ZLWK�
PHPEHUV�DQG�YLVLWRUV�IURP�WKURXJKRXW�RXU�6HFWLRQ�ZKLFK�LQFOXGHV�$ODVND��%ULWLVK�&ROXPELD��
:DVKLQJWRQ�DQG�2UHJRQ���:LWK�IUHTXHQW�YLVLWRUV�IURP�$OEHUWD��&DOLIRUQLD��,GDKR�DQG�SDUWQHU�RU�
JDQL]DWLRQV� 
 
7KXUVGD\�PRUQLQJ����SDUWLFLSDQWV�EHJDQ�RXU�H[SORUDWLRQ�RI�D�UHJLRQ�RI�WKH�1RUWKZHVW�ULFK�LQ�
FXOWXUH�DQG�QDWXUDO�UHVRXUFHV�E\�WRXULQJ�WKH�3HQGOHWRQ�8QPDQQHG�$HULDO�6\VWHPV�7HVW�6LWH�ZLWK�
DVVRFLDWHG�GHPRQVWUDWLRQV�RI�GURQH�XVH�E\�%&�VWXGHQWV�6WHYHQ�.HJD�DQG�-�7�0XIIRUG��� 
 
7KXUVGD\�DIWHUQRRQ�ZH�WRXUHG�&78,5�DQG�SULYDWH�ODQGRZQHU�IRUHVWU\��UDQJH��ILUVW�IRRGV�DQG�
ZLOGOLIH�PDQDJHPHQW�LQ�WKH�(PLJUDQW�6SULQJV�DUHD���3UHVHQWDWLRQV�E\�$QGUHZ�$GGHVVL��$PDQGD�
/RZH��/LQGD�6DPSVRQ��+DQV�5XGROSK��7HUU\�$QGHUVHQ�ILOOHG�WKH�DIWHUQRRQ�ZLWK�GLVFXVVLRQ�ZKLFK�
FRQWLQXHG�LQWR�WKH�QLJKWV�DZDUGV�EDQTXHW� 
 

�&RQWLQXHG�RQ�SDJH��� 

$PDQGD�/RZH—&78,5 

-RLQ�XV�IRU�WKH�268�DQG�31:-650�6RFLDO�DW�WKH������650�$QQXDO�0HHWLQJ�LQ�'HQYHU� 
 
2XU�WUDGLWLRQDO�268�DQG�650-31:�VHFWLRQ�VRFLDO�JDWKHULQJ�ZLOO�WDNH�SODFH�RQ�7XHVGD\��)HE�����IURP��-��SP�LQ�7RZHU�$�DW�
WKH�6KHUDWRQ�'HQYHU�'RZQWRZQ�+RWHO��7KLV�LV�D�JUHDW�RSSRUWXQLW\�WR�JUHHW�IHOORZ�268�DOXPQL��VWXGHQWV��IDFXOW\��DQG�IULHQGV�RI�
268�DQG�WKH�650-3DFLILF�1RUWKZHVW�6HFWLRQ��$ODVND��%ULWLVK�&ROXPELD��:DVKLQJWRQ��DQG�2UHJRQ���3OHDVH�QRWLFH�WKLV�\HDU�LV�
DOVR�DQ�DOO-XQLYHUVLW\�PL[HU�HIIRUW�VSRQVRUHG�E\�WKH�PHHWLQJ¶V�RUJDQL]LQJ�FRPPLWWHH�WKDW�PD\�RYHUODS�VRPH�ZLWK�RXU�268�DQG�
31:�VHFWLRQ�HYHQW� 
  
:KLOH�\RX�DUH�DW�WKH�FRQIHUHQFH��SOHDVH�WDNH�VRPH�WLPH�WR�LQWHUDFW�ZLWK�RXU�VWXGHQWV��\RXQJ�SURIHVVLRQDOV��DQG�SURGXFHUV�IURP�
25�DQG�WKH�31:�VHFWLRQ�DWWHQGLQJ�WKH�PHHWLQJ��,�DP�VXUH�WKH\�ZLOO�JUHDWO\�DSSUHFLDWH�LW�DQG�ZLOO�EHQHILW�IURP�\RXU�H[SHUL�
HQFH� �$�JRRG�QXPEHU�RI�VWXGHQWV�IURP�/D�*UDQGH�DQG�(FDPSXV�ZLOO�EH�DWWHQGLQJ�WKH�PHHWLQJ�WKLV�\HDU��7KDQNV�WR�%U\DQ�(Q�
GUHVV��/HVOH\�0RUULV��<YHWWH�*LEVRQ��DQG�'DYLG�3UDGR�IRU�FRRUGLQDWLQJ�VWXGHQW�SDUWLFLSDWLRQ�DW�WKLV�650�HYHQW��(QJDJLQJ�WKH�
QH[W�JHQHUDWLRQ�RI�UDQJHODQG�SURIHVVLRQDOV�LV�SDUDPRXQW�IRU�WKH�VXVWDLQDEOH�JURZWK�RI�RXU�$156�SURJUDP�DQG�WKH�UDQJHODQG�
PDQDJHPHQW�SURIHVVLRQ�DW�ODUJH� 
  
$OVR��,�ZDQW�WR�WDNH�WKLV�RSSRUWXQLW\�WR�WKDQN�DOO�RI�WKRVH�RI�\RX�ZKR�VHUYH�LQ�WKH�YDULRXV�650�FRPPLWWHHV�DQG�ERDUGV��:KHWK�
HU�LW�LV�DW�WKH�ORFDO�650�FKDSWHU��WKH�650-31:�6HFWLRQ��RU�DW�WKH�QDWLRQDO�OHYHO��\RXU�SDUWLFLSDWLRQ�VKRZV�268¶V�DQG�$156�
OHDGHUVKLS�DQG�FRPPLWPHQW�WR�WKH�SURIHVVLRQ� 

%HVW�5HJDUGV� 

&DUORV�*��2FKRD��3K' 



 

$W�WKH�DZDUGV�EDQTXHW�%LOO�.UXHJHU�UHFHLYHG�WKH�-LP�%UXQQHU��/RQJ�+DXO�DZDUG��0DXUD�
/DYHUW\�UHFHLYHG�WKH�([HSOHU\�6HUYLFH�DZDUG��DQG�:LOO�.HOOHU�UHFHLYHG�WKH�7UDLOERVV�DZDUG��
7KH�VLOHQW�DXFWLRQ�UDLVHG�DSSUR[LPDWHO\������IRU�VWXGHQW�WUDYHO�DQG�WKH�HQGRZPHQW�IXQG� 
 
)ULGD\�PRUQLQJ�LQFOXGHG�D�<RXQJ�3URIHVVLRQDOV�&RQFODYH�ZKLFK�VKRZ�FDVHV�SDSHUV�DQG�
SRVWHUV�SUHVHQWHG�E\�\RXQJ�SURIHVVLRQDOV�LQ�WKH�QDWXUDO�UHVRXUFHV�PDQDJHPHQW�ILHOG�DQG�UH�
VHDUFK�FRQGXFWHG�E\�VWXGHQWV�IURP�VHYHUDO�XQLYHUVLW\�FDPSXVHV�ZLWKLQ�RXU�UHJLRQ���3OXV�ORFDO�
ELRFKDU�GLVFXVVLRQ�DQG�FOLPDWH�FKDQJH�SUHVHQWDWLRQ�E\�-HII�%ODFNZRRG�DQG�'DYH�3RZHOO� 
 
6WXGHQW�3UHVHQWDWLRQV�  
-/LWWOHILHOG��.���/�5��0RUULV��6�%��/XNDV��6�-��'H%DQR��+��6FKPDO]��DQG�6��0LWFKHOO��������

+DELWDW�GLIIHUHQFHV�IRU�QDWLYH�JURXQG-QHVWLQJ�EHHV�EHWZHHQ�VHHGHG�ROG-ILHOGV�DQG�QDWLYH�
SUDLULH�  

 
-'DYLG�3UDGR-7RUDQJR� 5HVSRQVH�RI�WKH�LQYDVLYH�JUDVV�PHGXVDKHDG��7DHQLDWKHUXP�FDSXW-

PHGXVDH��DVVRFLDWHG�WR�DUEXVFXODU�P\FRUUKL]DO�IXQJL��$0)��LQRFXOXP�DSSOLFDWLRQ� 
 
6WXGHQW�3RVWHUV� 
-1LFROH�'XUIHH��&RPSDULVRQ�RI�WKH�ZDWHU�EDODQFH�LQ�D�
MXQLSHU-GRPLQDWHG�ZDWHUVKHG�YV�D�VDJHEUXVK-GRPLQDWHG�
ZDWHUVKHG�LQ�FHQWUDO�25 
 
-.D\OHH�0DUU� $QDO\VLV�RI�D�ODUJH�QXPEHU�RI�EORRG�SDUDPHWHUV�UHYHDO�SK\VLRORJLFDO�HIIHFWV�RI�
IRUE�DQG�OHJXPH�SDVWXUHV�RQ�ODFWDWLQJ�GDLU\�FRZV 
 
-5\JJ��0�+���%�/�:DWVRQ��/�5��0RUULV��6�%��/XNDV��6�-��'H%DQR�DQG�+��6FKPDO]��������7KH�
HIIHFWV�RI�SUHVFULEHG�ILUH�RQ�IRUE�FRYHU�LQ�WKH�3DFLILF�1RUWKZHVW�%XQFKJUDVV�3UDLULH� 
  
-(PHUVRQ��.���6�%��/XNDV��6�-��'H%DQR��6��0LWFKHOO��+��6FKPDO]�DQG�/�5��0RUULV��������0DQ�
DJHPHQW�LPSDFWV�RQ�G\QDPLF�VRLO�SURSHUWLHV�RI�D�3DFLILF�1RUWKZHVW�%XQFKJUDVV�3UDLULH�  
 
-0DQGHUEDFN��0�=���/�:��5LGGHU��/�5��0RUULV��+�-��6FKPDO]�DQG�%�.��.HUQV��������7R�
SRHGDSKLF�HIIHFWV�RQ�9HQWHQDWD�GXELD�SURGXFWLRQ�LQ�WKH�3DFLILF�1RUWKZHVW�%XQFKJUDVV�3UDLULH� 
 
-/LWWOHILHOG��.���5��$UHOODQHV��&��6KLSSHQWRZHU��*��6FKXPDFKHU�DQG /�5��0RUULV �������7R[LF�
EHDXW\��9LSHU¶V�EXJORVV��(FKLXP�YOXJDUH�� 

�$QQXDO�0HHWLQJ—�FRQWLQXHG�IURP�SDJH��� 

3KRWRV�FRXUWHV\�RI�$QGUHD�0DQQ 

7RGG�1DVK—2&$ 

+DQV�5XGROI—2') 

�����31:�6HFWLRQ�$ZDUGV� 
 
(YHU\�\HDU�RXU�6HFWLRQ�UHFRJQL]HV�WKH�DFKLHYHPHQWV�RI�IHOORZ�PHPEHUV�DQG�WKHLU�FRQWULEXWLRQV�WR�RXU�VRFLHW\���7KH�$ZDUGV�3UHVHQWD�
WLRQ�DW�WKH�IDOO�VHFWLRQ�PHHWLQJV�LV�D�PXFK�DQWLFLSDWHG�DQQXDO�HYHQW��7KHUH�ZHUH�WKUHH�DZDUGV�SUHVHQWHG�DW�WKLV�\HDU¶V�IDOO�PHHWLQJ�� 

7UDLO�%RVV�$ZDUG 
 :LOO�.HOOHU 

:LOO�LV�D�ORQJ-VWDQGLQJ�PHPEHU�RI�650�DQG�KDV�VHUYHG�WKH�RUJDQL]DWLRQ�LQ�PDQ\�
FDSDFLWLHV���+H�ZDV�SUHVLGHQW�RI�WKH�ROG�2NDQRJDQ�&KDSWHU���7KHQ�KH�ZDV�GLUHFWRU�DQG�
SUHVLGHQW�RI�WKH�31:�6HFWLRQ���:LOO�KDV�KHOSHG�SXW�RQ�VHYHUDO�31:�VXPPHU�DQG�IDOO�
PHHWLQJV�LQ�:DVKLQJWRQ���)RU�WKH������,QWHUQDWLRQDO�650�PHHWLQJ�LQ�6SRNDQH��:LOO�
ZDV�RQH�RI�WKH�7KUHH�$PLJRV�OHDGLQJ�WKH�FKDUJH��� 
 
:LOO�.HOOHU�KDV�EHHQ�GHVFULEHG�E\�KLV�SHHUV�� 
· 3DUW�ERWDQLVW��SDUW�UDQFKHU��SDUW�PRXQWDLQ�JRDW��SDUW�HFRORJLVW��� 
· +H�KDV�ZDONHG�WKH�OHJV�RII�PDQ\�D�WUDLQHH� 
· :LOO�LV�WKH�JUD]LQJ�ODQG�ZKLVSHUHU 
· $�WHDFKHU�DW�KHDUW��:LOO�LV�DOZD\V�ZLOOLQJ�WR�VKDUH�KLV�H[SHUWLVH 
· :LOO�KDV�DQ�RSHQ�PLQG�DQG�RSHQ�DUPV���+H�LV�D�IULHQG�WR�DOO�QHZFRPHUV 
· +H�LV�DOZD\V�ZLOOLQJ�WR�KHOS�ZKHUH�QHHGHG 
· :LOO�KDV�WKH�PRVW�HYHQ�NHHO�GLVSRVLWLRQ 

�&RQWLQXHG�RQ�SDJH��� 



 

-DPHV�%UXQQHU���,Q�IRU�WKH�/RQJ�+DXO�$ZDUG� 
'U��:LOOLDP�&��.UXHJHU 

:KDW�GRHV�RQH�VD\�DERXW�D���-\HDU�PHPEHU�RI�RXU�RUJDQL]DWLRQ�ZKR�KDV�GRQH�LW�
DOO" 
 
3RVVLEO\�RQH�FRXOG�OLVW�VRPH�RI�KLV�PDMRU�DFFRPSOLVKPHQWV----SHUKDSV�KLV��DZDUGV���
7KH�3DFLILF�1RUWKZHVW�6HFWLRQ�7UDLO�%RVV�RU�WKH�3DUHQW�6RFLHW\�5HQQHU�$ZDUG---
RU�PD\EH�KLV�SXEOLFDWLRQ�OLVW�ZKLFK�LV�D�PLOH�ORQJ�DQG�FRYHUV�LQQRYDWLRQV�LQ�UDQJH�
ODQG�PDQDJHPHQW�ZKLFK�KH�UHVHDUFKHG�DQG�SLRQHHUHG��DQG�ZKLFK�KDYH�GUDPDWLFDO�
O\�DOWHUHG�WKH�IDFH�RI�UDQJHODQG�PDQDJHPHQW----SHUKDSV�RQH�FRXOG�VSHDN�RI�KLV�
DGPLQLVWUDWLYH�DQG�PDQDJHPHQW�VNLOOV�DV�D�'HSDUWPHQW�+HDG�DW�ERWK�&RORUDGR�
6WDWH�8QLYHUVLW\�DQG�2UHJRQ�6WDWH�8QLYHUVLW\�ZKHUH�KH�ZDV�DEOH�WR�DVVHPEOH�VXF�
FHVVIXO�WHDPV�RI�FODVVURRP�WHDFKHUV��UHVHDUFKHUV��DQG�H[WHQVLRQ�HGXFDWRUV----RU�
PD\EH�RQH�PLJKW��WRXW�KLV�GUDPDWLF��JDPH-FKDQJLQJ��RQ-WKH-JURXQG�UHVHDUFK�
ZKLFK�DOWHUHG�WKH�ZD\�ULSDULDQ�LVVXHV�DUH�KDQGOHG�ZHVW-ZLGH��RU�KLV�UHVHDUFK�GHDO�
LQJ�ZLWK�$FXWH�%RYLQH�3XOPRQDU\�(PSK\VHPD�ZKLFK�PD\�KDYH�VLQJOH-KDQGHGO\�
SUHYHQWHG�ILQDQFLDO�GLVDVWHU�WR�VWRFNPHQ�DFURVV�2UHJRQ----RU�SHUKDSV�RQH�PLJKW�
UHFRJQL]H�KLV�VXFFHVVIXO�HIIRUWV�WR�EULQJ�WUXWK�DQG�FRRSHUDWLRQ�WR�2UHJRQ¶V�DJHQ�
FLHV�DQG�LWV�FLWL]HQV«�D�JRRG�H[DPSOH�RI�ZKLFK�ZDV�%LOO¶V��ZLWK�WKH�KHOS�DQG�VXS�
SRUW�RI�WKH�31:�650��2UHJRQ�:DWHUVKHG�,PSURYHPHQW�&RDOLWLRQ��2:,&��ZKLFK�
HYROYHG�IDPRXVO\�IURP�SLH-LQ-WKH-VN\�WR�WKH�QRZ�ZRUOG-ZLGH�DFFODLPHG�2UHJRQ�:DWHUVKHG�(QKDQFHPHQW�%RDUG��2:(%��DQG�LWV�
PXOWL-PLOOLRQ�GROODU�ZDWHUVKHG�DQG�ZLOGODQG�HQKDQFHPHQW�DQG�HGXFDWLRQ�SURJUDP� 
 
%87�,)�:(�+$'�72�680�83�%,//�.58(*(5�,1�21(�6(17(1&(�,7�:28/'�%(�7+,6���,1�+,6�(17,5(�/,)(��%27+�
3(5621$/�$1'�352)(66,21$/��%,//�1(9(5�7851('�'2:1�$�6,1*/(��*(18,1(�5(48(67�)25�+(/3� 
 
:LWK�KLV�ZLIH��3HJJ\��VWHDGIDVW��E\�KLV�VLGH��ZH�DFNQRZOHGJH�WKH�QXPHURXV�FRQWULEXWLRQV�'U��.UXHJHU�KDV�PDGH�DQG�FRQWLQXHV�WR�
PDNH«DQG�ZH�SURXGO\�UHFRJQL]H�KLP�DV�WKH�-DPHV�%UXQQHU��LQ�IRU�WKH�/RQJ�+DXO�UHFLSLHQW�IRU������ 

4XLHW��XQDVVXPLQJ��DQG�ZLOGO\�HIIHFWLYH� 
 
7KDW�SKUDVH�GHVFULEHV�0DXUD�/DYHUW\� 
 
5HVSHFWHG�E\�KHU�FROOHDJXHV�DQG�SHHUV�DOLNH��0DXUD�LV�NQRZQ�DV�WKH�³JR�WR´�SHU�
VRQ�LQ�KHU�SURIHVVLRQDO�OLIH�ZRUNLQJ�IRU�WKH�86�)RUHVW�6HUYLFH�DV�ZHOO�DV�LQ�KHU�
SHUVRQDO�OLIH�RI�VHUYLFH�WR�VHYHUDO�RUJDQL]DWLRQV-----HVSHFLDOO\�WKH�3DFLILF�1RUWK�
ZHVW�6HFWLRQ�RI�WKH�6RFLHW\�IRU�5DQJH�0DQDJHPHQW��� 
 
6KH�KDV�VHUYHG�RQ�FRPPLWWHHV��ZLWK�WKH�%RDUG�RI�'LUHFWRUV��DV��QG�DQG��VW�9LFH�
3UHVLGHQW��3UHVLGHQW��DQG�LPPHGLDWH�3DVW�3UHVLGHQW�RI�WKH�31:���&XUUHQWO\�VKH�
DQG�D�SRZHUKRXVH�FRPPLWWHH�KDYH�FRPELQHG�WR�RUJDQL]H�WKLV�H[FHSWLRQDO�)DOO�
0HHWLQJ�IRU�WKH�IDLWKIXO�� 
 
:LWKRXW�0DXUD�/DYHUW\�LQ�RXU�UDQNV��WKH�31:�650�ZRXOG�EH�SRRUHU���:H�DUH�
JUDWHIXO�IRU�KHU��IRU�KHU�HIIRUWV��DQG�IRU�WKH�VSLULW�ZKLFK�KDV�JRQH�WRZDUG�PDNLQJ�
DOO�RI�XV�EHWWHU� 
 

&RQJUDWXODWLRQV�0DXUD�/DYHUW\�RQ�EHLQJ�VHOHFWHG�DV�WKH������([HPSODU\�6HUYLFH�UHFLSLHQW�IRU�WKH�3DFLILF�1RUWKZHVW�6HFWLRQ�RI�WKH�
6RFLHW\�IRU�5DQJH�0DQDJHPHQW� 

([HPSODU\�6HUYLFH�$ZDUG� 
 0DXUD�/DYHU\ 

 
2QH�RI�:LOO¶V�PRVW�HQGXULQJ�SURIHVVLRQDO�DFFRPSOLVKPHQWV�LV�WKH�FUHDWLRQ�RI�PRUH�WKDQ����&RRUGLQDWHG�5HVRXUFH�0DQDJHPHQW�
SODQQLQJ�JURXSV�IURP������WR���������0RUH�WKDQ����DUH�VWLOO�DFWLYH�DQG�UHJDUGHG�DV�HVVHQWLDO�WR�DJHQFLHV�DQG�UDQFKHUV�DOLNH��� 
 
$QRWKHU�PDMRU�LPSDFW�WR�2NDQRJDQ�&RXQW\�KDV�EHHQ�KLV�ZRUN�ZLWK�WKH�:DVKLQJWRQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV��'15��JUD]�
LQJODQGV���7KHVH�ODQGV��LQFOXGLQJ�WKH�/RRPLV�6WDWH�)RUHVW��ZHUH�HYDOXDWHG�DQG�JUD]LQJ�SODQV�GHYHORSHG�DQG�LPSOHPHQWHG���+H�KDV�
LQYHQWRULHG�DQG�DVVHVVHG�WKH�ULSDULDQ�FRQGLWLRQ�RI�����PLOHV�RI�VWUHDPV� 
 
7KH�UHVSHFW�UDQFKHUV��DJHQF\�SHUVRQQHO�DQG�HOHFWHG�RIILFLDOV�KDYH�IRU�:LOO�.HOOHU¶V�H[SHUWLVH�LV�ZHOO�HDUQHG���+HOS�PH�KRQRU�WKLV�
\HDU¶V�7UDLO�%RVV��:LOO�.HOOHU� 



 

/RVW�5HVRXUFH—)UHG�+DOO 
 
)UHG�+DOO��ZKR�ZDV�D�PHQWRU�WR�PDQ\�650�IRONV��DQG�RWKHUV��WRR��GLHG�SHDFHIXOO\�DW�KRPH�RQ�������
'HFHPEHU���� 
 
$V�D���-\HDU�ROG��)UHG�MRLQHG�WKH�0DULQH�&RUSV�WRZDUG�WKH�HQG�RI�::,,��DQG�VHUYHG�LQ�WKH�860&�
WKURXJK�.RUHD�DQG�9LHW�1DP��+H�VWD\HG�DFWLYH�LQ�WKH�5HVHUYHV�XQWLO�KH�UHWLUHG�DV�D�0DMRU�LQ������ 
 
+LV�SHUVRQDO�OLIH�UHIOHFWHG�KLV�GHGLFDWLRQ�WKH�0DULQH�&RUSV�+\PQ�³LQ�WKH�$LU��RQ�WKH�/DQG��DQG�6HD´��
,Q�WKH�$,5��)UHG�ZDV�D�SLORW�ZLWK�FRPPHUFLDO�DQG�LQVWUXFWRU¶V�OLFHQVHV� 
 
2Q�WKH�/$1'��)UHG�GHYHORSHG�WKH�ILUVW�HFRORJ\�SURJUDP�IRU�WKH�86)6��DQG�ZDV�D�SURPLQHQW�UDQJH�
HFRORJLVW�LQ�HDVWHUQ�2UHJRQ��+LV�SLRQHHULQJ�ZRUN�RQ�IRUHVW�HFRV\VWHPV��JUD]LQJ�EURZVLQJ�PRQLWRULQJ��
SKRWR�PRQLWRULQJ��DQG�IRUHVW�KHDOWK�KDYH�VWRRG�WKH�WHVW�RI�WLPH�DQG�DUH�XVHG�WRGD\��)UHG�ZDV�D�VFLHQ�
WLVW��FUHDWLYH�LQQRYDWRU��DQG�LQYHQWRU�ZLWK�D�SDVVLRQ�IRU�³JHWWLQJ�LW�GRQH´��:KHQ�KH�QHHGHG�D�ZD\�WR�

GHWHUPLQH�VORSH�DQJOHV�EDFN�LQ�WKH�µ��V��KH�FUHDWHG�KLV�RZQ�LQFOLQRPHWHU� 
 
$V�D�WHDFKHU��PHQWRU�DQG�SDUHQW��)UHG�ZDV�D�FRORUIXO�DQG�G\QDPLF�SUHVHQFH�LQ�WKH�OHFWXUH�
KDOO��FDPS�RU�ILHOG��+H�WDXJKW�SODQW�,'��KRZ�WR�ZDON�D�WUDLO�LQ�WKH�GDUN��KRZ�WR�GR�D����-
SRLQW�SORW��GLJ�GHHS�KROHV�WR�WHVW�VRLO��DQG�D�UHVSHFW�IRU�WKH�+LJK�&RXQWU\��$Q�HYHQLQJ�
DURXQG�WKH�FDPSILUH�ZLWK�)UHG�ZDV�DQ�HYHQLQJ�WR�UHPHPEHU� 
 
2Q�WKH�6($��)UHG�ZDV�D�EOXH�ZDWHU�VDLORU�DQG�QDYLJDWRU��ILQGLQJ�KLV�ZD\�DFURVV�WKH�RSHQ�
RFHDQ�ZLWK�D�VH[WDQW�DQG�FHOHVWLDO�QDYLJDWLRQ��+H�ORYHG�WR�FUXLVH�WKH�6DQ�-XDQ�,VODQGV�DQG�
OLYHG�RQ�KLV�VDLOERDW�IRU�\HDUV�DQG�ODWHU�LQ�KLV�KRXVHERDW�ZLWK�KLV�ZLIH�*LQJHU� 
 
6HPSHU�)L�0DULQH� 

1HZ�*UDVV�,GHQWLILFDWLRQ�%RRN�1RZ�$YDLODEOH�— 
 )LHOG�*XLGH�WR�WKH�*UDVVHV�RI�2UHJRQ�DQG�:DVKLQJWRQ 
 
%RRN�5HYLHZ�–�+XJK�%DUUHWW������������������������ 

���������������������������������������������������������������������� 
)LHOG�*XLGH�WR�WKH�*UDVVHV�RI�2UHJRQ�DQG�:DVKLQJWRQ��5RFKH��&�7���%UDLQHUG��5����

:LOVRQ��%��/���2WWLQJ��1���.RUIKDJH��5��&���SS��L[�������2UHJRQ�6WDWH�8QLYHUVLW\�
3UHVV������� 

 
7KH�)LHOG�*XLGH�WR�WKH�*UDVVHV�RI�2UHJRQ�DQG�:DVKLQJWRQ�LV�D�SKRWRJUDSKLFDOO\�ULFK�
DQG�LQIRUPDWLYH�JXLGH�WR�WKH�����QDWLYH�VSHFLHV��VXEVSHFLHV�DQG�YDULHWLHV�RI�JUDVVHV�LQ�
2UHJRQ�DQG�:DVKLQJWRQ��,QFOXGHG��DV�ZHOO��DUH�WKH�FRPPRQO\�HQFRXQWHUHG�LQWURGXFHG�
DQG�QDWXUDOL]HG�DJULFXOWXUDO�DQG�RUQDPHQWDO�JUDVVHV��DQG�WKH�ZHHG\�LQYDGHUV�DEURDG�RXU�
1RUWKZHVW�ODQGVFDSHV�WRGD\� 
 
$Q�HDUO\�UHYLHZHU�ZURWH�WKDW�³«�JUDVVHV�DUH�LPSRUWDQW�IXQFWLRQDO�FRPSRQHQWV�LQ�D�YDUL�
HW\�RI�HFRV\VWHPV�«�UDQJLQJ�IURP�ZHWODQGV�WR�GHVHUWV�DQG�IURP�VHD�OHYHO�WR�DOSLQH����´��,�
ZRXOG�DGG��KRZHYHU��WKDW�GHVSLWH�WKHLU�LPSRUWDQFH�DQG�XELTXLW\��JUDVVHV�DUH��IRU�PDQ\��
WKH�PRVW�GLIILFXOW�JURXS�RI�SODQWV�WR�LGHQWLI\��VHFRQG�SHUKDSV�WR�VHGJHV�DQG�UXVKHV�DQG�RU�
WKH�FU\SWRJDPV� 
 
:ULWWHQ�LQ�D�FRPIRUWDEOH��DOPRVW�FRQYHUVDWLRQDO�VW\OH��WKH�,QWURGXFWLRQ�WDNHV�WKH�UHDGHU�
RQ�DQ�DUPFKDLU��RU�WDLOJDWH��RU�VSRW�RQ�WKH�JURXQG�XQGHU�WKH�VKDGH�RI�D�WUHH�MRXUQH\�
WKURXJK�WKH�HYROXWLRQ�RI�WKH�JUDVVHV��WKHLU�PRUSKRORJ\�DQG�VWUXFWXUH�DQG�WKHLU�YRFDEX�
ODU\��DZQV�DQG�JOXPHV��OHPPDV�DQG�SDOHDV��IORUHWV�DQG�LQIORUHVFHQFHV��UDPHV�DQG�SDQL�
FOHV��DXULFOHV�DQG�OLJXOHV��SXEHUXOHQW��,�ORYH�WKDW�ZRUG���DQG�SXEHVFHQW�«�)RU�WKH�VWRXW�
RI�KHDUW�DQG�VWXGHQW-LQ-WUDLQLQJ��<RX�KDYH�WR�OHDUQ�WKLV�–�7KHUH��,V��1R��(DV\��:D\���
WKHUH�LV�D�WLJKWO\�GUDIWHG�GLFKRWRPRXV�NH\��$QG�IRU�ZH�³2OG�'RJV´��WKH�DXWKRU�HQGHDU�
LQJO\�VXJJHVWV�WKH�³/HDI�0HWKRG´�RI�JUDVV�LGHQWLILFDWLRQ��'RQ¶W�NQRZ�ZKDW�WKDW�LV"�,W¶V�
LQ�WKH�ERRN� 
 

�%RRN�5HYLHZ—&RQWLQXHG�RQ�SDJH��� 



 

 
7KH�WH[W�DQG�H[FHOOHQW�PDFURSKRWRJUDSKV�GHDOLQJ�ZLWK�WKH�LQGLYLGXDO�VSHFLHV�DUH�ZLWKRXW�SDUDOOHO��H[SRVLQJ�PDQ\�RI�WKH�P\VWHULHV�RI�
WKH�3RDFHDH�IDPLO\��ZKLOH�WUXO\�HQKDQFLQJ�WKHLU�PDJLF��2I�WKH�PDQ\�FRPPHQGDEOH�IHDWXUHV�LQ�ERRN�-�LQ�DGGLWLRQ�WR�WKH�SKRWRJUDSK\�
DQG�WH[W�-�WKH�WZR�,�PRVW�DSSUHFLDWH�DUH�����LQ�WKH�GLVFXVVLRQ�RI�D�SDUWLFXODU�VSHFLHV��VLPLODU�VSHFLHV��FURVVHV��DQG�K\EULG�LQWHUJUDGHV�DUH�
GHVFULEHG��DQG����WKH�LQGH[�VHUYHV�DV�D�V\QRQ\P\�IRU�HDUOLHU�FODVVLILFDWLRQV���H�J��$JURS\URQ�VSLFDWXP��6HH�3VHXGRURHJQHULD�VSLFDWD� 
 
)RU�WKRVH�RI�XV�ZKR�FXW�RXU�WD[RQRPLF�WHHWK�RQ�WKH�SHQ�DQG�LQN�LOOXVWUDWLRQV�DQG�WKH�FOLSSHG��DEEUHYLDWHG�DQG�HFRQRPLFDO�WH[WV�RI�WKH�
YHQHUDEOH�+LWFKFRFN¶V��0DQXDO�RI�WKH�*UDVVHV�RI�WKH�8QLWHG�6WDWHV��RU�WKH�PRUH�UHFHQW�+LWFKFRFN�	�&URQTXLVW¶V�)ORUD�WKH�3DFLILF�
1RUWKZHVW��WKLV�JXLGH��WKURXJK�LWV�H[FHOOHQW�SKRWRJUDSK\�DQG�GHVFULSWLYH�WH[W��ZRXOG�KDYH�EHHQ�PRVW�DSSUHFLDWHG�ZKHQ�,�EHJDQ�P\�
MRXUQH\�LQWR�WKH�WD[RQRP\�RI�WKH�JUDVVHV�DOO�WKRVH�\HDUV�DJR� 
 
$V�,�WROG�VRPH�IULHQGV�UHFHQWO\�-�WKLV�ERRN�EHORQJV�LQ�HYHU\�%RWDQLVW¶V�OLEUDU\��RQ�WKH�IURQW�VHDW�RI�DQ\�5DQJH�&RQ¶V�SLFNXS��RQ�DQ\�
0DVWHU�*DUGHQHU¶V�NLWFKHQ�WDEOH��LQ�DQ\�1DWXUDOLVW¶V�NQDSVDFN��DQG�LQ�DQ\�&RZER\¶V�VDGGOHEDJ�� 
 
+XJK�%DUUHWW�–�5HWLUHG�5DQJHODQG�&RQVXOWDQW� 

�%RRN�5HYLHZ—&RQWLQXHG�IURP�SDJH��� 

31:�6HFWLRQ�2IILFHUV 
 

3UHVLGHQW -HII�%XUQKDP��:$  ���-���-����� 
�VW�9LFH�3UHV����� 1LFN�9RUD��25  ���-���-����  
�QG�9LFH�3UHV� &DUORV�2FKRD��25  ���-���-����� 
3DVW�3UHVLGHQW :HQG\�*DUGQHU��%&  ���-���-���� 
6HFUHWDU\ 9DFDQW 
7UHDVXUHU -DPLH�0F&RUPDFN��25 ���-���-���� 
'LUHFWRU &ODXGLD�,QJKDP�  ���-���-���� 
'LUHFWRU &DVH\�0DWQH\��$.�  ���-���-���� 
'LUHFWRU 'XVWLQ�-RKQVRQ��25  ���-���-���� 
'LUHFWRU 5LFDUGR�0DWD�*RQ]DOH]��25 ���-���-���� 
'LUHFWRU /HVOH\�0RUULV��25  ���-���-����� 
'LUHFWRU -XOLH�&RQOH\��:$  ���-���-����� 
+6<) *DEL�-RKQVRQ��25  ���-���-���� 
$ZDUGV -RKQ�%XFNKRXVH��25  ���-���-���� 
+LVWRU\ -RH�:DJQHU��25  ���-���-���� 
0HPEHUVKLS 3HWH�6FKUHGHU��25  ���-���-���� 
2XWUHDFK %RE�*LOODVS\��:$  ���-���-����� 
6WXGHQW�$FWLYLWLHV� $QGUHD�0DQQ��25  ���-���-���� 
 

:HEPDVWHU  %RE�*LOODVS\�  UDQJHERE��#JPDLO�FRP 
  7RP�3ODWW��:$ SODWWOW#LFORXG�FRP 
 

1HZVOHWWHU  -HQQL�0RIILWW��25�� ���-���-���� 
     MHQQL�PRIILWW#JPDLO�FRP 
      

31:
V�VWUHQJWK�LV�LQ�LWV�&KDSWHUV 
  &RQWDFW�\RXUV�WRGD\�   

 
%ULWLVK�&ROXPELD 

'DYLG�%RUWK��.DPORRSV�����-���-����  
�:DVKLQJWRQ 

&DWKHULQH�&DQQRQ��2NDQRJDQ����-���-����� 
2UHJRQ�6WDWH�8QLYHUVLW\ 
<YHWWH�*LEVRQ��&RUYDOOLV 

(DVWHUQ�2UHJRQ�8QLYHUVLW\ 
/HVOH\�0RUULV��/D�*UDQGH�����-���-���� 

&HQWUDO�2UHJRQ 
7LP�'HERRGW�����-���-���� 

6RXWKHUQ�2UHJRQ 
/HV�%RRWKH��/DNHYLHZ�����-���-���� 

9LVLW�RXU�ZHEVLWH� 
KWWS���SQZVUP�RUJ 


