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WKH�$VVRFLDWLRQ�WKDW�,�ZRXOG�OLNH�WR�
FRYHU�ZLWK�\RX���$V�DOZD\V�LW¶V�EHHQ�
DQ�KRQRU�WR�VHUYH�DV�\RXU�3UHVLGHQW�
DQG�,�DP�ORRNLQJ�IRUZDUG�WR�WKH�
HYHQWV�ZH�KDYH�SODQQHG�IRU�WKLV�
\HDU��7KLV�ZLOO�EH�D�JUHDW�\HDU�IRU�
6DIHVLGH� 

:H�KDG�RXU�6DIHVLGH�UHXQLRQ�LQ�1R�
YHPEHU�DW�0RRG\�$)%��*$��7KH�
���WK�%'*�ZDV�RXU�KRVW�DQG�ZHQW�
RXW�RI�WKHLU�ZD\�WR�HQVXUH�HYHU\RQH�
HQMR\HG�WKHPVHOYHV��,W�ZDV�DEVR�

OXWHO\�JUHDW�WR�VHH�HYHU\RQH�DQG�
VSHQG�WLPH�ZLWK�WKHP��7KH�GD\�DW�
0RRG\�$)%��ZH�VWDUWHG�ZLWK�D�PH�
PRULDO�VHUYLFH�LQ�KRQRU�RI�WKH�
6DIHVLGHUV�WKDW�SDLG�WKH�XOWLPDWH�
VDFULILFH��,W�ZDV�D�VROHPQ�HYHQW�WKDW�
ZDV�ZHOO�SODQQHG�DQG�SHUIRUPHG�
PDJQLILFHQWO\��:H�KDG�D�PRUQLQJ�RI�
VXSHUE�GHPRQVWUDWLRQV��VWDWLF�GLV�
SOD\V�DQG�IXQ�ZDV�KDG�E\�DOO��,�FRQ�
WLQXH�WR�EH�DPD]HG�E\�WKH�FDSDELOL�
WLHV�RI�WKH�ZDUULRUV��WKH\�DUH�WKH�
EHVW��7KLV�ZDV�IROORZHG�E\�D�%%4�
WKDW�ZDV�JUHDW��7KHUH�ZDV�DQ�
DZDUGV�SUHVHQWDWLRQ�WKDW�LQFOXGHG�
SUHVHQWDWLRQ�IROORZ-XS�DUWLFOH�RI�
PHGDOV�IRU�VHUYLFH�LQ�9LHWQDP�WR����
PHPEHUV�RI�WKH����UG��7KHUH�ZLOO�EH�
DGGLWLRQDO�GHWDLOV�LQ�DQ�DUWLFOH�LQ�WKLV�
QHZVOHWWHU���6SHFLDO�WKDQNV�WR�&RO�
:DONHU�DQG�&06JW��5HW��5LFN�3DU�
VRQV�IRU�WKHLU�RXWVWDQGLQJ�VXSSRUW�� 

,Q�2FWREHU��6KHUU\�DQG�,��DORQJ�ZLWK�
VHYHUDO�RWKHU�PHPEHUV��DWWHQGHG�WKH�
9LHWQDP�6HFXULW\�3ROLFH�$VVRFLDWLRQ�
LQ�6DQ�$QWRQLR��7;��$Q\WLPH�LQ�

GRZQWRZQ�6DQ�$QWRQLR��7;�LV�DO�
ZD\V�IXQ���:H�VSHQW�D�GD\�DW�/DFN�
ODQG�$)%�DQG�YLVLWHG�ZLWK�VWXGHQWV�
DW�WKH�6HFXULW\�3ROLFH�$FDGHP\�DQG�
WKH�6HFXULW\�)RUFHV�0XVHXP��ZKLFK�
LV�QRZ�FDOOHG�WKH�$QQH[���2XU�KRVW�
ZDV�WKH�6HFXULW\�)RUFH�&HQWHU��
606JW�6DQG\�0RUULV�GLG�DQ�RXW�
VWDQGLQJ�MRE�RI�SODQQLQJ��FRRUGLQDW�
LQJ�DQG�HQVXUHG�WKH�HYHQW�ZHQW�ZHOO�� 

$V�\RX�PD\�NQRZ��RQ�-XO\�����������
ZH�ZLOO�GHGLFDWH�WKH�6DIHVLGH�%HQFK�
DW�WKH�1DWLRQDO�0XVHXP�RI�WKH�8QLW�
HG�6WDWHV�$LU�)RUFH��7KLV�ZLOO�EH�D�
VSHFLDO�RFFDVLRQ�WKDW�HQVXUHV�WKH�
/HJDF\�RI�ZKDW�ZH�DFFRPSOLVKHG�LQ�
9LHWQDP�DQG�ZKDW�ZH�KDYH�GRQH�LQ�
WKH�GHSOR\PHQWV�RI�WKH����WK�%'*��
7KLV�ZDV�D�GUHDP�DQG�QRZ�LW�LV�JR�
LQJ�WR�KDSSHQ��,W�LV�VRPHWKLQJ�WKDW�DOO�
6DIHVLGHUV�FDQ�EH�SURXG�RI���+RSH�
IXOO\�ZH�ZLOO�KDYH�D�ODUJH�FRQWLQJHQW�
RI�PHPEHUV�SUHVHQW�DW�WKH�GHGLFD�
WLRQ��7KHUH�ZLOO�EH�PRUH�GHWDLOV�DERXW�
WKH�HYHQW�LQ�D�IROORZ-XS�DUWLFOH�LQ�WKLV�
QHZVOHWWHU����,�XUJH�DOO�PHPEHUV�WR�

$�PRVW�PHPRUDEOH�DQG�PRYLQJ�HYHQW�WRRN�SODFH�DW�WKH����WK�%'*�+HDGTXDUWHUV�2Q�1RYHPEHU�����������&ROR�
QHO�:DONHU�SUHVHQWHG�0HGDOV�KRQRULQJ�WHQ�9LHWQDP�YHWHUDQV�RI�2SHUDWLRQ�6DIHVLGH��6HFWLRQ����)OLJKW�&�����UG�
&RPEDW�6HFXULW\�3ROLFH�6TXDGURQ��� 
 
$IWHU�PRUH�WKDQ����\HDUV�WKH�PHQ�ZHUH�UHFRJQL]HG�IRU�WKHLU�SHUIRUPDQFH�GXULQJ�WKH�9LHWQDP�:DU���0HGDOV�SUH�
VHQWHG�ZHUH� 
 
7KH�%URQ]H�6WDU�IRU�WKH�ODWH�6WDII�6HUJHDQW�&KDUOHV�5��/D\WRQ��ZDV�SUHVHQWHG�WR�KLV�QH[W-RI-NLQ��KLV�%URWKHU��
5REHUW���%REE\��/D\WRQ� 
 
$LU�)RUFH�&RPPHQGDWLRQ�0HGDO��ZDV�SUHVHQWHG�WR�WKH�ODWH�6HUJHDQW�-DFN�*��'DQLHOV��+LV�PHGDO�ZDV�DFFHSWHG�
E\�KLV�*UDQGVRQ��(OLDV�*LDQRSROLV� 
 
$OVR�UHFHLYLQJ�$LU�)RUFH�&RPPHQGDWLRQ�0HGDOV�ZHUH�6JW�:LOIUHG���:LOO���%URZQ��6JW�%UXFH�(�.DWKDU\���$LUPDQ�
.HQQHWK���.HQ���:�/DPERUQ���6JW�-RKQ�0�0RUULVRQ���6JW�7HUU\�5��8VUH\���6JW�5DQGROSK��5DQG\��:��9XOHWLFK���
6JW�-RVHSK��-RH��&��:HLO���DQG�6JW�:DUUHQ�3��:ULJKW� 
 
�&RQWLQXHG�RQ�3DJH��� 

)URP�WKH�3UH]��� 

9LHWQDP�9HWHUDQV�'HFRUDWHG�$IWHU�����<HDUV� 
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&DSWLRQ�GHVFULELQJ�SLFWXUH�RU�
JUDSKLF� 

9LHWQDP�9HWHUDQV�'HFRUDWHG�$IWHU�����<HDUV���&RQWLQXHG� 
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$FFRUGLQJ�WR�&KLHI�0DVWHU�6HU�
JHDQW��5HW����7HFKQLFDO�6HUJHDQW�
DW�WKH�WLPH���/\OH�%UDNRE��1RQ-
&RPPLVVLRQHG�2IILFHU�,Q�&KDUJH�
RI�WKH�XQLW�LQ�9LHWQDP���WZHQW\-RQH�
PHGDOV�ZHUH�DSSURYHG�IRU�WKH�
PHQ�LQ�KLV�XQLW�E\�$LU�)RUFH�DQG�
&RQJUHVVLRQDO�RIILFLDOV��,Q�DGGLWLRQ�
WR�WKH�WHQ�PHGDOV�SUHVHQWHG�DW�
0RRG\��$LU�)RUFH�&RPPHQGDWLRQ�
0HGDOV�KDYH�EHHQ�PDLOHG�WR�&RP�
PDQGHUV�DW�QHDU-E\�EDVHV�IRU�
SUHVHQWDWLRQ�WR��6JW�/DUU\�'��&X�
OD]]R�DQG�6JW�(ULF�&��5HVLJQHU 
 
6JW�-DPHV�5��)UHGHULFN�-U���ZDV�
SUHVHQWHG�WKH�$LU�)RUFH�&RPPHQ�
GDWLRQ�0HGDO�DW�9HWHUDQV�'D\�FHU�
HPRQLHV��6JW�0LFKDHO��0LNH��5��
-RKQVWRQ��ZLOO�EH�SUHVHQWHG�KLV�$LU�
)RUFH�&RPPHQGDWLRQ�0HGDO�GXU�
LQJ�WKH�6DIHVLGH�$VVRFLDWLRQ�
%HQFK�GHGLFDWLRQ�FHUHPRQ\�DW�WKH�
$LU�)RUFH�0XVHXP��:ULJKW-
3DWWHUVRQ�$)%��-XO\����������� 
 
$UUDQJHPHQWV�FRQWLQXH�IRU�SUH�
VHQWLQJ�PHGDOV�IRU�6JW�-DFN�+�
+HDJ\��6JW�-RKQ���-DFN��-�7KHUL�
DXOW�-U��DQG�6JW�+RZDUG�.�:ULJKW�� 
 
(IIRUWV�FRQWLQXH�WR�ORFDWH�QH[W-RI-
NLQ��WR�DFFHSW�PHGDOV�IRU�WKH�IRO�
ORZLQJ�GHFHDVHG����UG�&636�
PHPEHUV���6JW�(OWRQ�5�+REEV��6JW�
&KDUOHV��&KXFN���0DXOWVE\��6JW�
/DUU\�/�5HHVH�DQG�6JW�5R\��5RQ��

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

&KLHI��5HW��%UDNRE�H[SUHVVHG�KRZ�
SURXG�KH�LV�RI�WKHVH�PHQ��7KH�
UHFRJQLWLRQ�IRU�WKHLU�VHUYLFH�LQ�9L�
HWQDP��VR�ORQJ�DJR��LV�GHVHUYLQJ��
UHZDUGLQJ�DQG�PHPRUDEOH�WR�WKHP�
DQG�WKHLU�IDPLOLHV�´ 
 
³,�ZLVK�WR�WKDQN�HYHU\RQH�ZKR�
KHOSHG�WR�ORFDWH�WZHQW\-RQH�PHP�
EHUV�RI�6DIHVLGH¶V����UG��&RPEDW�
6HFXULW\�3ROLFH�6TXDGURQ��6HFWLRQ���
ZKR��DIWHU����SOXV�\HDUV��KDG�PHG�
DOV�DSSURYHG�IRU�WKHLU�VHUYLFH�LQ�9L�
HWQDP��� 
 
6SHFLDO�WKDQNV�WR�UHWLUHG�%ULJDGLHU�
*HQHUDO�'LFN�&ROHPDQ��DQG�UHWLUHG�
&06JW�-HUU\�1HOVRQ�IRU�WKH�PXFK�
QHHGHG�JXLGDQFH�WR�MXPS�VWDUW�WKH�
SURFHVV�WKURXJK�$LU�)RUFH�DQG�&RQ�
JUHVVLRQDO�FKDQQHOV��� 
 
,�DOVR�ZDQW�WR�WKDQN�/W�&RO��5HW��
-RKQ�+DUWPDQ��KLV�GDXJKWHU�.ULVWL�
QD��5LFN�$GDPV��&RO��5HW��-RKQ�
'HFNQLFN��WKH�ODWH�0DMRU�)UDQN�
:LOOLQJKDP��KLV�GDXJKWHU�&U\VWDO��
'RQDOG�0RRUH��P\�6LVWHU�&DURO\Q�
+DOYRUVRQ�DQG�P\�ZLIH�0DUJDUHW���
:LWK�WKHLU�KHOS�DQG�WKDW�RI�RWKHUV��
WKHVH�PHQ�KDYH�EHHQ�GHVHUYHGO\��

%HORZ��&RO�.HYLQ�:DONHU�SUHVHQWHG�
PHGDOV�WR�9LHWQDP�HUD�6DIHVLGHUV�

RU�WKHLU�QH[W�RI�NLQ� 



 

,�KDYH�WKH�KRQRU�DQG�SULYLOHJH�WR�
EH�\RXU�QHZ�9LFH�3UHVLGHQW�RI�
WKH�6$)(6,'(�$VVRFLDWLRQ� 
 
,�FDQ�RQO\�H[SUHVV�P\�VLQFHUH�
JUDWLWXGH�WR�DOO�WKRVH�IURP�P\�
SDVW�DQG�SUHVHQW�ZKR�VXSSRUWHG�
PH�LQ�WKH����WK�%DVH�'HIHQVH�
*URXS�DQG�WKH�6$)(6,'(�$VVR�
FLDWLRQ���,�KRSH�WR�UHSUHVHQW�DOO�RI�
WKH�6$)(6,'(�PHPEHUV�WR�WKH�
EHVW�RI�P\�DELOLW\�WR�WR�HQDEOH�XV�
WR�WKULYH�DV�DQ�DVVRFLDWLRQ�WKDW�
WDNHV�FDUH�RI�WKHLU�RZQ��SURYLGH�
UHFRJQLWLRQ�IRU�WKRVH�ZKR�VDFUL�
ILFH�WR�GHIHQG�WKH�IRUFH��DQG�
JURZ�WKH�DVVRFLDWLRQ�LQWR�WKH�IX�
WXUH�IURP�WKH�IRXQGDWLRQ�RI�RXU�
6$)(6,'(�:DUILJKWHUV��OHVW�ZH�
IRUJHW��� 

$�VKRUW�VWRU\�RI�WKH�HYHQWV�ZKLFK�
OHG�XV�WR�WKH����WK�%'*���0\�
ZLIH�&KDUORWWH�DQG�,�JUHZ�XS�86�
$UP\�JUHHQ�IURP�ELUWK�DQG�NQRZ�
RI�QR�EHWWHU�OLIH�WKDQ�RXU�FDUHHU�
LQ�ERWK�WKH�$UP\�DQG�86$)���
/LWWOH�GLG�,�NQRZ�WKDW�RQH�6SULQJ�
GD\�LQ������,�ZRXOG�EH�DS�
SURDFKHG�E\�%ULJ�*HQ�&ROHPDQ�
LQ�P\�RIILFH�LQ�WKH���WK�6HFXULW\�
)RUFHV�6TXDGURQ��+XUOEXUW�)LHOG��
)ORULGD��ZKHUH�,�ZDV�WKH�2SHUD�
WLRQV�6XSHULQWHQGHQW��*HQHUDO�
&ROHPDQ�DVNHG�PH�WR�OHDG�D�EHG�
GRZQ�WHDP�WR�FUHDWH�EXLOG�WKH�
���WK�6HFXULW\�3ROLFH�*URXS�DW�
0RRG\�$)%��*$���7KH�ILUVW�

WKRXJKW�ZDV��³KRZ�GR�\RX�VD\�
³QR´�WR�%*�&ROHPDQ�DQG�VXU�
YLYH"´�7KHQ��WKH�KLVWRU\�RI�WKH�
JURXS�JXLGHG�P\�GLUHFWLRQ�WR�
3&6�WR�0RRG\�$)%��*$��E\�WKH�
ZD\«´ZKDW�ZDV�D�0RRG\�
$)%�´�ZDV�P\�QH[W�WKRXJKW��,�
LQIRUPHG�&KDUORWWH�WR�VWDUW�SODQ�
QLQJ�DQG�SDFNLQJ�RXU�KRXVHKROG�
JRRGV��GDXJKWHUV��WKH�ELUG��DQG�
WKH�JXLQHD�SLJ�� 

7KH�WHDP�RI�1&2V�ZH�KDG�RQ�
WKH�JURXQG�ZHUH�WKH�EHVW��7KH\���
FDPH�IURP�VHYHUDO�GLIIHUHQW�$LU�
)RUFH�VSHFLDOWLHV��ZLWK�WKH�
NQRZOHGJH�DQG�H[SHUWLVH�WR�EXLOG�
DQG�REWDLQ�IDFLOLWLHV��HVWDEOLVK�
UHODWLRQVKLSV�DQG�SURJUDPV��
PRYH�YHKLFOHV�HTXLSPHQW�
VXSSOLHV��FUHDWH�WKH�WUDLQLQJ�UH�
JLPH��DQG��RUJDQL]H��WUDLQ��DQG�
HTXLS�RI�D�JURXS�VWDII�DQG�WKUHH�
VTXDGURQV��:KLOH�ZH�HVWDEOLVKHG�
WKH�JURXS��SHU�
VRQQHO�ZHUH�
DOUHDG\�EHLQJ�
WUDLQHG�DQG�
HTXLSSHG�WR�
GHSOR\��GHPRQ�
VWUDWLQJ�WKH�XU�
JHQF\�RI�WKH�
JURXS¶V�PLVVLRQ��� 

$�IHZ�\HDUV�ODWHU��,�PDGH�WKH�
GHFLVLRQ�WR�FXOPLQDWH�P\�$)�
FDUHHU�RQ�D�KLJK�RI�EXLOGLQJ�WKH�
����%'*�DQG�UHWLUH�IURP�WKH�$)�
LQ�9DOGRVWD���$JDLQ�DV�IDWH�
ZRXOG�JXLGH�PH��WKH�JURXS�ZDV�
QRW�GRQH�ZLWK�PH��,�ZDV�DVNHG�WR�
ZRUN�DV�D�FRQWUDFWRU�WR�VXSSRUW�
WKH�JURXS�DQG�LWV�JURZLQJ�
FRQWLQJHQF\�PLVVLRQ�
UHTXLUHPHQWV�ZKLFK�XOWLPDWHO\�

OHG�WR�WKH�QH[W�VWHS�LQ�D�IXOO�WLPH�
FDUHHU�LQ�$)�FLYLO�VHUYLFH���,�
FRQWLQXHG�WR�HQMR\�WKH�
FRPUDGHULH�DQG�WKH�DELOLW\�WR�
VXSSRUW�RXU�%'*�'HIHQGHUV�
XQWLO�$SULO������ZKHQ�,�PDGH�
WKH�GHFLVLRQ�DFFHSW�D�SRVLWLRQ�DW�
WKH�$LU�)RUFH�6HFXULW\�)RUFHV�
&HQWHU��$)6)&��WR�LPSDFW�WKH�
FDSDELOLWLHV�RI�DOO�'HIHQGHUV��,W¶V�
ZKHUH�,�FXUUHQWO\�VHUYH��ZLWK�D�
VWDII�RI�JUHDW�'HIHQGHUV��ZKR�DOO�
KDYH�WKH�VDPH�IRFXV���VXSSRUW�
RXU�6)�:DUILJKWHUV� 

2YHU�WKHVH�\HDUV�WKH�KLVWRU\�DQG�
SDVVLRQ�RI�WKH�6$)(6,'(�$VVR�
FLDWLRQ�JURZV�LQ�XV�DOO�ZKR�
³-RLQHG�7R�)LJKW´�DQG�RXU�JRDO�
VKRXOG�EH�WR�HQVXUH�WKDW�
6$)(6,'(�UHPDLQV�D�OLYLQJ�OHJ�
DF\�LQ�WKH�$LU�)RUFH�6HFXULW\�
)RUFHV�DQG�WKH�8QLWHG�6WDWHV�$LU�
)RUFH���,�ZLOO�VXSSRUW�WKH�LQWHQW�

RI�RXU�$VVRFLDWLRQ�
DQG�RXU�3UHVLGHQW�
-HUU\�1HOVRQ���$�ELJ�
WKDQNV�WR�3HWH��*DU\�
DQG�RWKHU�H[HFXWLYH�
ERDUG�PHPEHUV�ZKR�
KDYH�PHQWRUHG�DQG�
VXSSRUWHG�WKH�JURXS�

DQG�P\VHOI���$JDLQ��7DQJR�<DQ�
NHH�WR�\RX�DOO�DV�ZH�SODQ�WKH�
HYHQW�WR�SRVLWLRQ�WKH�6$)(6,'(�
0HPRULDO�EHQFK�LQ�LW¶V�ULJKWIXO�
SODFH�ZLWK�WKH�'HIHQGHU�VWDWXH�DW�
WKH�$LU�)RUFH�0XVHXP�DW�:ULJKW�
3DWWHUVRQ�$)%��2+��+RSH�WR�
PHHW�\RX�DOO�WKHUH� 

 

³-2,1('�72�),*+7´—%REE\�
/H�)HYHU 

5HSRUWLQJ�IRU�'XW\ 
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2YHU�WKHVH�\HDUV�WKH�KLVWRU\�

DQG�SDVVLRQ�RI�WKH�6$)(6,'(�

$VVRFLDWLRQ�JURZV�LQ�XV�DOO�

ZKR�³-RLQHG�7R�)LJKW´� 



6HQLRU�$LUPDQ�'DQLHO�6��$EED�
WLHOOR�����WK�%DVH�'HIHQVH�6TXDG�
URQ��$1*���UHFHLYHG�WKH�6HUJHDQW�
0DMRU�5REHUW�)ULQN�DZDUG��DW�FHUH�
PRQLHV�FRQGXFWHG�DW�0RRG\�$)%��
RQ���1RY�������$FFRUGLQJ�WR�$LU�
PDQ�$EEDWLHOOR¶V�QRPLQDWLRQ� 
 
'XULQJ�KLV�WHQXUH�LQ�WKH����WK�
%DVH�'HIHQVH�6TXDGURQ��6U$�$E�
EDWLHOOR�KDV�SURYHQ�KLPVHOI�DQ�DE�
VROXWH�DVVHW�WR�WKH�RUJDQL]DWLRQ��
6KRUWO\�DIWHU�KLV�DUULYDO��6U$�$EED�
WLHOOR�ZDV�GHSOR\HG�ZLWK�WKH����WK�
%DVH�'HIHQVH�6TXDGURQ�LQ�FRQ�
MXQFWLRQ�ZLWK�WKH����UG�%DVH�'H�
IHQVH�6TXDGURQ�WR�$O�$VVDG�$LU�
%DVH��,UDT�LQ�VXSSRUW�RI�&RPEDW�
2SHUDWLRQV�,1+(5(17�5(�
62/9(��'XULQJ�WKLV�SHULRG��ZKLOH�
H[SRVHG�WR�KRVWLOH�VPDOO�DUPV�ILUH�

DQG�PRUWDU�DWWDFNV��6U$�$EEDWLHOOR�
FRQWULEXWHG�LQ�DQ�H[FHSWLRQDO�PDQ�
QHU�HQDEOLQJ�WKH�IRUWLILFDWLRQ�DQG�
ILQDOL]DWLRQ�RI�WKH�LQVWDOODWLRQ�SH�
ULPHWHU�H[SDQVLRQ�SURMHFW��+LV�HI�
IRUWV�HQDEOHG�WKH�UHSXUSRVLQJ�RI�
WKH�ZDOOV�HQWDLOLQJ�D�IRFXV�RI�������
IHHW�RI�FRQFHUWLQD�ZLUH��ZKLFK�SUR�
YLGHG�VHFXULW\�IRU�WKH�FDPS�RI�
������FRDOLWLRQ�SDUWQHUV�LQFOXGLQJ�
6SHFLDO�)RUFHV�IURP����FRXQWULHV�
LQ�VXSSRUW�RI�2SHUDWLRQ�,1+(5�
(17�5(62/9(��+H�SURYLGHG�VH�
FXULW\�IRU������PLOOLRQ�GROODUV�LQ�
SURWHFWLRQ�OHYHO�DVVHWV�ZKLFK�LQ�
WXUQ�SURYLGHG�D�GLUHFW�KDQG�LQ�WKH�
H[HFXWLRQ�RI�������FRPEDW�VRUWLHV�
LQ�VXSSRUW�RI�OLEHUDWLQJ�WKH�FLW\�RI�
0RVXO�DQG�LWV�FLWL]HQV�IURP�GHDWK�
DQG�GHVSDLU�E\�WHUURULVW�JURXSV��
)LQDOO\��6U$�$EEDWLHOOR�SOD\HG�D�

FULWLFDO�UROH�LQ�WKH�FUHDWLRQ�RI�WZR�
UHVWULFWHG�DUHDV�ZKHQ�KH�IRUWLILHG�
WZR�SDUNLQJ�UDPSV�E\�OHDGLQJ�WKH�
LQVWDOODWLRQ�RI��������IHHW�RI�FRQ�
FHUWLQD-ZLUH������EDUULHUV�DQG�IRXU�
GHIHQVLYH�ILJKWLQJ�SRVLWLRQV��+LV�
DFWLRQV�LQ�,UDT�GLUHFWO\�FRQWULEXWHG�
WR�WKH����SHUFHQW�LQFUHDVH�LV�&RP�
EDW�6HDUFK�DQG�5HVFXH�DELOLWLHV�RI�
WKH�FRDOLWLRQ�IRUFHV�RQ�WKH�JURXQG�
LQ�$O�$VDG��,Q�KLV�VKRUW�ILYH�\HDU�
FDUHHU�KH�KDV�EHHQ�LQYROYHG�LQ���
'HSOR\PHQW�WR�$O�$VDG��,UDT����
0LVVLRQ�5HDGLQHVV�([HUFLVHV�FUH�
DWLQJ�EDUH�EDVH�VWUDWHJLHV�GLUHFWO\�
LQWHJUDWLQJ�ZLWK�ERWK�WKH����UG�
DQG����WK�6TXDGURQV�RI�WKH����WK�
%DVH�'HIHQVH�*URXS����)LHOG�
7UDLQLQJ�([HUFLVH�DW�&DPS�6PLWK��
DQG���,QWHUQDWLRQDO�0LVVLRQ�5HDGL�
QHVV� 

 

���WK�%'*�$LUPDQ�5HFHLYHV�6JW�0DMRU�)ULQN�$ZDUG 
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/�WR�5���6DIHVLGH�$VVRFLDWLRQ�3UHVLGHQW�&06JW��5HW��-HUU\�1HOVRQ��65$�$EEHWLHOOR��&RORQHO�.HYLQ�:DONHU��
&RPPDQGHU�����WK�%DVH�'HIHQVH�*URXS��&RORQHO��5HW��3DXO�.DVXGD��3DVW�&RPPDQGHU�����WK�%DVH�'H�
IHQVH�*URXS�DQG�&RORQHO��5HW��'RQ�'HUU\�3DVW�&RPPDQGHU�����WK�%DVH�'HIHQVH�*URXS� 



 

'XULQJ�FHUHPRQLHV�DW�0RRG\�$)%��
0DVWHU�6HUJHDQW�-RQDWKDQ�(OGHU�
UHFHLYHG�WKH�%ULJDGLHU�5LFKDUG�$��
&ROHPDQ�DZDUG��7KLV�LV�WKH�
6DIHVLGH�$VVRFLDWLRQ¶V�PRVW�SUHV�
WLJLRXV�DZDUG�� 
 
'XULQJ�KLV�WHQXUH�LQ�WKH����G�
%DVH�'HIHQVH�6TXDGURQ��06JW�
-RQDWKDQ�/��(OGHU�ZDV�YLWDO�WR�DOO�
WKH�VXFFHVVHV�RI�WKH�XQLW���6KRUWO\�
DIWHU�KLV�DUULYDO�KH�LPPHGLDWHO\�
ILOOHG�WKH�UROH�DV�)OLJKW�&KLHI���
:LWKLQ�RQH�PRQWK�KH�EHJDQ�SUHS�
SLQJ�KLV�IOLJKW�IRU�WKH�XQLW¶V�XSFRP�
LQJ�PLVVLRQ�UHDGLQHVV�H[HUFLVH���
+LV��DQG�KLV�WHDP¶V��HIIRUWV�ZHUH�
YDOLGDWHG�ZLWK�WKHLU�FHUWLILFDWLRQ�
DQG�VXEVHTXHQW�GHSOR\PHQW���

:KLOH�GHSOR\HG��WR�DQ�XQGLVFORVHG�
ORFDWLRQ��KH�DVVLVWHG�LQ�WKH�GHYHO�
RSPHQW�RI�WKH�ORJLVWLF�VXSSRUW�DUHD�
GHIHQVH�SODQ�ZKLFK�HQDEOHG�������
FRPEDW�VRUWLHV�DQG�SURYLGHG�VHFX�
ULW\�IRU�����FRDOLWLRQ�SHUVRQQHO���%\�
KLV�GLUHFWLRQ�KLV�WHDP�FRPSOHWHG�
����MRLQW�SDWUROV��������5DQGRP�
$QWL-7HUURULVP�0HDVXUHV�DQG�����
VHFXULW\�DFWLRQV���8SRQ�KLV�UHWXUQ��
KH�ZDV�VHOHFWHG�WR�ILOO�WKH�UROH�RI�
6XSHULQWHQGHQW�RI�/RJLVWLFV�DQG�
5HDGLQHVV���'XULQJ�WKLV�WLPH�KH�
DJDLQ�SURYHG�LQYDOXDEOH�ZKHQ�KH�
DFWLRQHG�WKH�*URXS¶V�ILUVW�*OREDO�
5HVSRQVH�)RUFH�WDVNLQJ���+H�
UHDGLHG����SHUVRQQHO�DQG�WZR�PLOL�
WDU\�ZRUNLQJ�GRJ�WHDPV�WR�VXSSRUW�
,QFLUOLQN�$LU�%DVH�GXULQJ�D�PLOLWDU\�
FRXS���$GGLWLRQDOO\��KH�ZDV�WKH�$LU�

)RUFH¶V�*/2%$/�($*/(�([HUFLVH�
/RJLVWLFV�DQG�5HDGLQHVV�OHDG���+H�
SURYLGHG�VXSSRUW�IRU���:LQJ¶V�DQG�
����PXOWLQDWLRQDO�SHUVRQQHO�RYHU�
WKH����GD\�H[HUFLVH���+LV�DFWLRQV�
OHG�WR�KLV�VHOHFWLRQ�DV�D�VXSHULRU�
SHUIRUPHU�E\�WKH�5R\DO�$LU�)RUFH�
:LQJ�&RPPDQGHU���)LQDOO\��GXH�WR�
KLV�VXSHULRU�OHDGHUVKLS�KH�ZDV�WKH�
HDV\�FKRLFH�WR�ILOO�WKH�GXWLHV�DV�DQ�
HQOLVWHG�'HIHQVH�)RUFH�&RP�
PDQGHU�DW�$O�$VVDG�$LU�%DVH�,UDT���
,Q�WKLV�GHPDQGLQJ�UROH�KH�GLUHFWHG�
���RXWVLGH�WKH�ZLUH�VHFXULW\�PLV�
VLRQV�DQG�VWRRG�XS�WKH�ILUVW�WDFWLFDO�
RSHUDWLRQ�FHQWHU�RQ�WKH�EDVH���+H�
SHQQHG�DQG�DFWLRQHG�WKH�LQVWDOOD�
WLRQV�VHFXULW\�SODQ�ZKLFK�HQDEOHG�
������FORVH�DLU�VXSSRUW�PLVVLRQV�
FRYHULQJ���������VTXDUH�PLOHV�
DQG�WKH�HOLPLQDWLRQ�RI�������HQH�
P\�SHUVRQQHO� 

/�WR�5���6DIHVLGH�$VVRFLDWLRQ�3UHVLGHQW�&06JW��5HW��-HUU\�1HOVRQ��06JW�(OGHU��&RORQHO�.HYLQ�:DONHU��
&RPPDQGHU�����WK�%DVH�'HIHQVH�*URXS��&RORQHO��5HW��3DXO�.DVXGD��3DVW�&RPPDQGHU�����WK�%DVH�
'HIHQVH�*URXS�DQG�&RORQHO��5HW��'RQ�'HUU\�3DVW�&RPPDQGHU�����WK�%DVH�'HIHQVH�*URXS� 

���UG�%'6�1&2�5HFHLYHV�%ULJDGLHU�*HQHUDO�&ROHPDQ�$ZDUG 
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WKURXJK�KLV�HIIRUWV���$QG�*DU\�-RQHV�
–�WKH�JX\V�ZH�JR�WR�ZKHQHYHU�ZH�DUH�
LQ�WURXEOH�–�DQG�WKHUH�ZHUH�SOHQW\�RI�
WLPHV���+H�WRRN�RYHU�DV�6HFUHWDU\�
PDQ\�\HDUV�DJR��KHOSHG�GHYHORS�D�
SURIHVVLRQDO�ZHEVLWH�DQG�KHOSHG�DQ\�
RQH�ZLWK�FRPSXWHU�LVVXHV� 

:H�KDYH�EURXJKW�WKH�QHZ�EUHHG�RQ�
ERDUG���:H�KDYH�PDQ\�PHPEHUV�
IURP�WKH�*URXS��DQG�ZH�KDYH�6TXDG�
URQ�UHSUHVHQWDWLYHV�IURP�HDFK�XQLW�DW�
0RRG\���(YHU\�&RPPDQGHU�RI�WKH�
���WK�LV�D�/LIH�0HPEHU���6R�QRZ�,�WXUQ�
WKH�UHLQV�RYHU�WR�%REE\�/H)HYHU� 

�%REE\�ZDV�RQH�RI�WKH�RULJLQDO�
6DIHVLGHUV�WKDW�VWRRG�XS�WKH����WK�
6HFXULW\�)RUFHV�*URXS�DW�/DFNODQG�LQ�
�������+H�ZDV�ZLWK�WKH�WHDP�WKDW�DU�
ULYHG�DW�0RRG\�WR�VWDUW�JHWWLQJ�DOO�WKH�
IDFLOLWLHV�XS�DQG�UXQQLQJ�IRU�WKH�WUDQV�
IHU�RI�WKH�*URXS�IURP�/DFNODQG�WR�
0RRG\���+H�UHWLUHG�DQG�JRW�KLUHG�DV�D�
FLYLOLDQ�ZLWK�WKH����WK�DQG�ZRUNHG�
KLPVHOI�XS�WR�WKH�'HSXW\�&RPPDQGHU�
RI�WKH����WK���$OO�LQ�DOO�KH�VSHQW����
\HDUV�ZLWK�WKH����WK�EHIRUH�KH�WRRN�D�
MRE�ZLWK�WKH�6HFXULW\��)RUFHV�&HQWHU�
DW�/DFNODQG���+H�LV�PRUH�WKDQ�TXDOL�
ILHG�WR�WDNH�RYHU�P\�MRE���,�ZLOO�KHOS�
KLP�DORQJ�DV�KH�WDNHV�RYHU�EXW�,¶P�
FRQILGHQW�WKDW�KH�ZLOO�EH�RQ�WRS�RI�
HYHU\WKLQJ�EHIRUH�ORQJ� 

0\�ZLIH�*ORULD�KDV�VWRRG�E\�PH�DOO�RI�
WKHVH�\HDUV���6KH�KDV�HPEUDFHG�RXU�
$VVRFLDWLRQ�DQG�IHOO�LQ�ORYH�ZLWK�RXU�
\RXQJ�6DIHVLGH�WURRSV�EDFN�LQ������
ZKHQ�963$�6DIHVLGH�KDG�WKHLU�MRLQW�
UHXQLRQ�DW�0RRG\�$)%���6KH�WUHDWHG�
RXU�\RXQJ�WURRSV�DV�KHU�FKLOGUHQ���
7KLUWHHQ�\HDUV�ODWHU�WKH\�DUH�OLNH�RXU�
JUDQGFKLOGUHQ���6KH�MRLQHG�PH�ZKHQ�
ZH�DGRSWHG�GHSOR\HG�WURRSV��EDNLQJ�
EURZQLHV�DQG�VHQGLQJ�&DUH�3DFNDJ�
HV���6KH�NQLWWHG�3UD\HU�6TXDUHV�IRU�
GHSOR\HG�WURRSV��,�RZH�KHU�P\�JUDWL�
WXGH�IRU�QRW�HYHU�FRPSODLQLQJ�DERXW�

P\�GHGLFDWLRQ�WR�6DIHVLGH���6KH�
DQG�,��PHHW�WKH�WUXH�GHILQLWLRQ�RI�
D�7($0���7KDQN�\RX�KRQH\� 

0\�ODVW�DVVLJQPHQW�LV�ZRUNLQJ�
ZLWK�-HUU\�1HOVRQ�RQ�WKH�8QYHLO�
LQJ�&HUHPRQ\�RI�WKH�6DIHVLGH�
0HPRULDO�%HQFK���7KH�HYHQW�LV�
VODWHG�IRU�-XO\����������DW������
$0�DW�:ULJKW-3DWWHUVRQ�$)%��
'D\WRQ�2KLR��ZKLFK�KRXVHV�WKH�
1DWLRQDO�0XVHXP�RI�WKH�8QLWHG�
6WDWHV�$LU�)RUFH���:H�KDYH�D�
UHFHSWLRQ��VQDFNV�DQG�SD\�DV�
\RX�JR�EDU��VFKHGXOHG�IRU�7XH��
-XO\�����DW���30���:H�KDYH�VH�
FXUHG�WKH�+ROLGD\�,QQ�DQG�WKH�
PHQX�IRU�WKH�GLQQHU�RQ�-XO\������
,�KDYH�DOUHDG\�VHFXUHG�WZR�
EXVHV�WKDW�ZLOO�WUDQVSRUW�XV�IURP�
WKH�KRWHO�WR�WKH�0XVHXP�DW������
$0�DQG�GURS�XV�EDFN�DW�WKH�
+RWHO�DW��������7KRVH�WKDW�HOHFW�
WR�VWD\�DW�WKH�0XVHXP�FDQ�
FDWFK�D�FDE�RU�8EHU�EDFN�WR�WKH�
KRWHO����:KDW�LV�LPSRUWDQW��UHDO�
LPSRUWDQW��LV�IRU�WKRVH�WKDW�KDYH�
\HW�WR�FRPPLW�WR�WKH�FHUHPRQ\¶V�
GLQQHU��HPDLO�PH�DW�YLO�
OD#VDQWDQHW�RUJ�ZLWK�QDPHV�
WKDW�ZLOO�EH�GLQLQJ�ZLWK�XV��DV�
ZH�QHHG�WR�NQRZ�KRZ�PDQ\�&-
UDWLRQV�WR�RUGHU��ORO����,�ZLOO�WKHQ�
KDYH�\RXU�HPDLO�DGGUHVV�WR�
NHHS�\RX�LQIRUPHG�RI�SODQV�RU�
FKDQJHV�WKHUH�WR����6R�GRQ¶W�
DVVXPH�WKDW�E\�SRVWLQJ�\RXU�
LQWHQWLRQV�RQ�)DFHERRN�ZLOO�UH�
VHUYH�\RX�D�SODFH�–�LW�ZLOO�QRW���
(0$,/�0(���$Q\RQH�ZLWK�TXHV�
WLRQV�FDQ�HPDLO�PH� 

7KDQNV�DJDLQ�IRU�WKH�SULYLOHJH�
RI�VHUYLQJ�\RX�IRU�DOO�WKHVH�ZRQ�
GHUIXO�\HDUV� 

-RLQHG�WR�)LJKW���6$)(6,'(������� 

6$)(6,'(56� 

:H�KDG�D�IDQWDVWLF�UHXQLRQ�DQG�,�ZDQW�
WR�H[SUHVV�P\�DSSUHFLDWLRQ�WR�&RO�
:DONHU��5LFN�3DUVRQV�DQG�WKH�5HXQLRQ�
32&�–�06JW�3DXO�.DOOH���,W�ZDV�QRW�DQ�
HDV\�WDVN�GHDOLQJ�DQG�FRRUGLQDWLQJ�DOO�
RI�WKH�DFWLYLWLHV�ZLWK�3UHVLGHQW�1HOVRQ�
DQG�P\VHOI��EXW�KH�GLG�LW��ZLWK�D�VPLOH���
3DXO�.DOOH�LV�D�ZRQGHUIXO�\RXQJ�PDQ��
DQG�KLV�WHDP�ZDV�RXWVWDQGLQJ���7KH�
WHDP�KH�KDG�IRU�WKH�JROI�WRXUQH\��WKH�
0HPRULDO�&HUHPRQ\��WKH�LQIRUPDO�GLQ�
QHU�DQG�WKH�%%4�$ZDUGV�&HUHPRQ\�
ZHUH�HDJHU�WR�KHOS��DQG�LW�VKRZHG��
7KDQN�\RX� 

,W�KDV�EHHQ�P\�GLVWLQFW�SOHDVXUH�VHUY�
LQJ�DOO�RI�\RX�DV�WKH�9LFH�3UHVLGHQW�
WKHVH�SDVW����\HDUV��,�KDYH�GHFLGHG�
WKDW�,WV�WLPH�WR�WXUQ�WKH�SRVLWLRQ�RYHU�WR�
WKH�QHZ�EUHHG���,�WULHG�WR�UHQHZ�P\�
FRQWUDFW�EXW�WKH�6DIHVLGH�%RDUG�RI�'L�
UHFWRUV�ZRXOG�QRW�SURYLGH�WKH�VDODU\�,�
QHHGHG���7KH\�NHSW�RIIHULQJ�PH�WZLFH�
RI�ZKDW�,¶YH�EHHQ�HDUQLQJ�–�DQG�WKDW�
ZDV�QRW�HQRXJK���7ZR�WLPHV�]HUR�LV�
]HUR� 

%\�QRZ�\RX�NQRZ�WKDW�,¶P�MRNLQJ�DERXW�
WKH�VDODU\���7KH�%RDUG�GRHV�QRW�HDUQ�
DQ\�VDODU\���:H�GRQDWH�RXU�WLPH�DQG�,�
GLG�WKDW�DV�LW�ZDV�D�SDVVLRQ�RI�ORYH� 

,�ZDV�HOHFWHG�LQ�������DQG�WKLUWHHQ�
\HDUV�LV�HQRXJK���,WV�WLPH�IRU�D�\RXQJHU�
6DIHVLGHU�WR�WDNH�RYHU���'XULQJ�P\�WHQ�
XUH�,�KDYH�HVWDEOLVKHG�D�YHU\�FORVH�
UHODWLRQVKLS�ZLWK�-HUU\�1HOVRQ��KH�DQG�,�
KDYH�EHFRPH�WKH�EHVW�RI�IULHQGV���,WV�
LQFUHGLEOH�WKDW�ZH�WKLQN�DOLNH��ZH�PDGH�
D�JUHDW�WHDP�LQ�IRFXVLQJ�WKH�$VVRFLD�
WLRQ�LQ�WKH�ULJKW�GLUHFWLRQ��DQG�ZKHQ�LW�
FDPH�WR�WKH�ZRUN�LQYROYHG�ZLWK�5HXQ�
LRQV�ZH�FOLFNHG���:H�WRRN�FDUH�RI�WKH�
KRWHOV��EXVHV�DQG�FRRUGLQDWLQJ�DOO�ZLWK�
WKH����WK�*URXS���$QG�WKH�%RDUG�WKDW�
ZH�KDYH�KDV�DOZD\V�GRQH�WKHLU�EHVW�–�
5LFN�$GDPV�KDV�EHHQ�WKH�0HPEHUVKLS�
&KDLU�IRU�PDQ\��PDQ\�\HDUV�DQG�KDV�
LQFUHDVHG�WKH�QXPEHU�RI�PHPEHUV�
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