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WKH�PHPEHUVKLS�OLVW���$�JHQHURXV�SDWURQ�ZLOO�SD\�WKH�ILUVW�\HDU�IRU�QHZ�PHPEHUV� 
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35(6,'(17·6�0(66$*(��� 

,�KRSH�WKLV�ILQGV�HYHU\RQH�KHDOWK\� 
$�ORW�RI�\RX�KDYH�HQTXLUHG�DV�WR�P\�FRQGLWLRQ��,�DP�GRLQJ�2.��QRWLFH�VRPH�LPSURYHPHQW�
HYHU\GD\��7KDQNV�IRU�DVNLQJ�DQG�KRSH�WR�VHH�DOO�RI�\RX�VRRQ�DV�ZH�FDQ�� 
 
,�DP�VRUU\�ZH�KDYH�WR�FDQFHO�DQRWKHU�PHHWLQJ�EXW�RXU�KHDOWK�LV�PRUH�LPSRUWDQW��7KDW�LV�
ZK\�ZH�GHFLGHG�WR�SXEOLVK�D�QHZVOHWWHU�WR�OHW�HYHU\RQH�NQRZ�ZKDW�WKH�PHPEHUV�DUH�GR�

LQJ�ZKLOH�WKH\�DUH�VKXW�LQ��7KH�WLPH�FDQ�EH�ZHOO�VSHQW�RQ�WKRVH�SURMHFWV�WKDW�KDYH�EHHQ�SRVWSRQHG�XQWLO�WKHUH�ZDV�
WLPH�WR�GR�WKH�SURMHFW��,�DP�ORRNLQJ�IRUZDUG�WR�VHHLQJ�ZKDW�DOO�RI�\RX�KDYH�EHHQ�ZRUNLQJ�RQ� 
 
,�WKDQN�HYHU\RQH�WKDW�VHQW�FDUGV�IRU�P\�ELUWKGD\�DQG�FDUGV�ZLVKLQJ�PH�WR�JHW�ZHOO��7KH\�ZHUH�PXFK�DSSUHFLDWHG�
DQG�EULJKWHQHG�P\�GD\V��,�DOVR�ZDQW�WR�WKDQN�DOO�RI�\RX�IRU�WKH�VSHFLDO�WUD\�WKDW�-RH�'H3RQFHDX�FUHDWHG�DQG�
PDGH��LW�LV�JUHDW� 
 
:H�VWLOO�ZDQW�WR�GR�D�]RRP�FRP�SURJUDP��6HYHUDO�KDYH�H[SUHVVHG�DQ�LQWHUHVW��:H�ZLOO�WU\�WR�VHW�XS�D�GDWH�LQ�D�
IHZ�ZHHNV��ZH�ZLOO�FRQILUP� �%HWK�KDV�DJUHHG�WR�KRVW�WKH�HYHQW�DQG�ZLOO�OHW�\RX�NQRZ�KRZ�WR�VLJQ�LQ�WR�WKH�VLWH��
7KH�ILUVW�DWWHPSW�ZLOO�EH�D�PHHW�DQG�JUHHW�WR�PDNH�VXUH�ZH�FDQ�JHW�RQ�ERDUG�ZLWK�WKLV� 
/HW�PH�NQRZ�\RXU�IHHOLQJV��/RRN�IRU�DQ�HPDLO�ZLWK�GHWDLOV� 
 
3OHDVH�VHQG�LQ�\RXU�GXHV�VR�,�GR�QRW�KDYH�WR�VHQG�\RX�DQ�LQYRLFH�WR�NHHS�\RX�FXUUHQW��LW�FRVWV�WKH�&KDSWHU�PRQH\�
DQG�WDNHV�WLPH��(QRXJK�RI�P\�UDPEOLQJV��VDYLQJ�URRP�IRU�WKH�SURMHFWV� 
,I�\RX�KDYH�TXHVWLRQV�RU�FRQFHUQV�FDOO�PH� 
 

(ULF      ���-���-������������  GKRRNHU�#URFKHVWHU�UU�FRP� 
 ���������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

+L�HYHU\RQH� 

,�KRSH�WKLV�QHZVOHWWHU�ILQGV�\RX�DQG�\RXU�ORYHG�RQHV�VDIH�DQG�KHDOWK\���,Q�P\�PHVVDJH�IRU�WKH�0DUFK�QHZVOHWWHU�,�KRSHG�
ZHDWKHU�ZRXOGQ¶W�EH�D�IDFWRU�LQ�WKH�DWWHQGDQFH�IRU�RXU�6W��3DWULFN¶V�'D\�PHHWLQJ�–�LQ�KLQGVLJKW��,�ZLVK�ZHDWKHU�ZDV�WKH�
RQO\�LQIOXHQFH�RQ�RXU�WXUQRXW� 
 
'XH�WR�WKH�RQJRLQJ�LQIRUPDWLRQ�DYDLODEOH�WR�XV�DQG�RXU�FRQFHUQ�IRU�WKH�KHDOWK�DQG�VDIHW\�RI�RXU�PHPEHUV��DV�ZHOO�DV�WKH�
%HWKDQ\�YROXQWHHUV��ZH�KDYH�GHFLGHG�WR�FDQFHO�RXU�0D\�PHHWLQJ��$V�PXFK�DV�ZH�ORRN�IRUZDUG�WR�JHWWLQJ�WRJHWKHU��WKLV�
VHHPV�WR�EH�WKH�ZLVHVW�GHFLVLRQ���:H�ZLOO�KROG�RXW�KRSH�WKDW�RXU�SLFQLF�LQ�-XO\�ZLOO�WDNH�SODFH���,W�FHUWDLQO\�ZRXOG�EH�QLFH�
WR�VHH�HYHU\RQH���:H�ZLOO�NHHS�\RX�SRVWHG���� 
 
2XU�0DUFK�PHHWLQJ�WRRN�SODFH�RQ�6W��3DWULFN¶V�'D\���:H�ZHUH�MXVW�WKHQ�EHJLQQLQJ�WR�KHDU�DERXW�WKH�&RURQD�YLUXV�DW�WKDW�
WLPH���8QGHUVWDQGDEO\��PDQ\�PHPEHUV�ZHUH�ZDU\�DERXW�DWWHQGLQJ���)RU�WKRVH�ZKR�GLG�DWWHQG��ZH�HQMR\HG�WKH�FDPDUD�
GHULH��PHDO�DQG�SUHVHQWDWLRQ���)UDQN�%R\FH�DQG�KLV�ZLIH��+HOHQ��&KDSWHU�����ZHUH�NLQG�HQRXJK�WR�ILOO�LQ�DW�D�PRPHQW¶V�
QRWLFH�DQG�WUDYHO�TXLWH�D�GLVWDQFH�WR�GR�D�JUHDW�SUHVHQWDWLRQ�RQ�-HURPH�&ORFNV�� 
 
7KHUH�ZHUH�VHYHUDO�SHRSOH�ZKR�SUHSDLG�IRU�WKHLU�GLQQHUV�EHIRUH�WKHUH�ZDV�DQ\�LGHD�KRZ�WKLV�SDQGHPLF�ZRXOG�DIIHFW�XV���
8QIRUWXQDWHO\��WKH�&KDSWHU�KDG�QR�LGHD�HLWKHU���7KH�YROXQWHHUV�ZKR�SURYLGH�RXU�PHDO��SXUFKDVH�WKH�IRRG�EDVHG�RQ�WKH�
DWWHQGDQFH�ILJXUHV�ZH�SURYLGH��WKHUHIRUH��ZH�ZHUH�QRW�DEOH�WR�UHIXQG�WKRVH�PHPEHUV��� 
 
,I�\RX�DUH�ERUHG�DQG�ORRNLQJ�IRU�VRPHWKLQJ�WR�GR��\RX�FDQ�DOZD\V�VHQG�LQ�\RXU�GXHV���������SHU�\HDU��LI�\RX�KDYHQ¶W�
DOUHDG\�GRQH�VR���<RX�FDQ�VHQG�\RXU�SD\PHQW�WR���'RQQD�6WHQJHO�����&RXUW�6WUHHW��/DQFDVWHU��1<�������� 
 
8SGDWH�RQ�(ULF���+H�KDSSLO\�VXUYLYHG�D�PLOHVWRQH�ELUWKGD\�LQ�0DUFK�DQG�LV�VORZO\�RQ�WKH�URDG�WR�UHFRYHU\�ZLWK�KLV�KHDOWK�
LVVXHV���3OHDVH�NHHS�(ULF�DQG�'RULV�LQ�\RXU�WKRXJKWV��� 

3OHDVH�WDNH�DOO�SUHFDXWLRQV�WR�UHPDLQ�KHDOWK\���$OVR��LI�\RX�ZRXOG�OLNH�WR�WDON�FORFNV�RU�DQ\WKLQJ�HOVH��LI�\RX¶UH�ORRNLQJ�IRU�
LQIRUPDWLRQ�RU�MXVW�ZDQW�WR�FKDW�IRU�D�ZKLOH��SOHDVH�IHHO�IUHH�WR�JLYH�PH�D�FDOO�RU�H-PDLO� 

.HYLQ�&ROH 
���-���-���� 
.FROH�#IURQWLHUQHW�QHW� 



 

 

0$5&+����0((7,1*—-(520(�&/2&.6  �����������  )UDQN�%R\FH 

 

6SHFLDO�WKDQN�\RX�WR�)UDQN�	�+HOHQ�%R\FH�IRU�VWHSSLQJ�LQ�DW�WKH�ODVW�PLQXWH�
WR�SUHVHQW�D�IDQWDVWLF�KLVWRU\�RI�-HURPH�&ORFNV� 

+LJKOLJKWV�IURP�WKH�)HEUXDU\����������5RFKHVWHU�&KDSWHU 



 

 

:+$7·6�+$33(1,1*�$7�7+(�.,0%/(�./2&.�6+23—/$85,(�6$)(5�$7�+20( 

7KHVH�DUH�FUD]\�WLPHV���,�SUD\�HYHU\RQH�LV�VWD\LQJ�ZHOO�DQG�SUDFWLFLQJ�WKH�R[\PRURQ�RI�¶VRFLDO�
GLVWDQFLQJ�·��6LQFH�ZH�DUH�EDVLFDOO\�KRXVHERXQG�,�KDYH�EHHQ�VSHQGLQJ�D�ORW�RI�WLPH�GRZQVWDLUV�
LQ�WKH�FORFN�VKRS���-XVW�EHIRUH�RXU�ZRUOG�JRW�WXUQHG�XSVLGH�GRZQ�,�WRRN�LQ�IRU�UHSDLU�D�&RORQL�
DO�7XEXODU�%HOO�FORFN�ZLWK�D�+DQV�:LQWHUKDOGHU��+:1��PRYHPHQW���$IWHU�ILQLVKLQJ�XS�WKH�RWK�
HU�FXVWRPHU�FORFNV�LQ�WKH�VKRS�,�VWDUWHG�RQ�WKH�WXEXODU�EHOO���,W�LV�D�EHDXWLIXO�PRYHPHQW�ZLWK�
KHDY\�����µ�WKLFN�SODWHV�DQG�DERXW�D�PLOOLRQ�SLHFHV���7KH�PRYHPHQW�ZDV�YHU\�GLUW\�DQG�GXVW\�
DQG�REYLRXVO\�KDG�QRW�UXQ�LQ�TXLWH�VRPH�WLPH���(YHU\WKLQJ�KDG�WR�EH�KDQG�FOHDQHG�EHIRUH�JRLQJ�
LQ�WKH�XOWUDVRQLF�DQG�WKHQ�SROLVKHG���,W�WRRN�D�FRXSOH�RI�GD\V�WR�FRPSOHWH�WKLV�SURFHVV���$IWHU�
FOHDQLQJ�WKH�SDUWV�,�ODLG�WKHP�RXW�DQG�WRRN�SLFWXUHV�RI�DOO�RI�WKHP���&RXOGQ·W�ILW�WKHP�DOO�LQ�RQH�
VKRW�–�LW�HQGHG�XS�WDNLQJ�WKUHH�SKRWRV���6R�QRZ�WKH�TXHVWLRQ�EHFRPHV��´:LOO�DOO�WKHVH�SLHFHV�
ILQG�D�ZD\�WR�JHW�EDFN�WRJHWKHU�DJDLQ"µ��,�VXUH�KRSH�VR���7KLV�VKRXOG�NHHS�PH�EXV\�IRU�D�ZKLOH�� 

6$)(5�$7�+20(—52'1(<�%2$70$1–�:22'(1�:25.6�67$1' 

+HOOR�� 
 
$WWDFKHG�LV�D�
SLFWXUH�RI�D�
7HUU\�W\SH�
ZRRGHQ�ZRUNV�
PRYHPHQW�
KROGHU� �,W�
ZDV�FRQ�
VWUXFWHG�
IURP�SODQV�,�
IRXQG�RQ�WKH�
1$:&&�ZHE�
VLWH�SRVWHG�
E\�D�'RQ�%XJK�
RI�&ROOHJH�
6WDWLRQ�7;�LQ�
����� �,W�LV�
GHVLJQHG�WR�
KROG�VWDQGDUG�
��-KRXU�7HU�
U\�PRYH�
PHQWV� 

,�SXUFKDVHG�D�PRYHPHQW�RQ�(ED\�DQG�LW�LV�VKRZQ�LQ�
WKH�SLFWXUH� �,W�UXQV� 
 
,�KRSH�DOO�LV�ZHOO�ZLWK�\RX��5HJDUGV��5RGQH\�%RDWPDQ 



 

 

6$)(5�$7�+20(—'$9(�5,&+$5'621—+2))0$1�&/2&.�086(80� 
5HFHQWO\��WKH�+RIIPDQ�&ORFN�0XVHXP�DFTXLUHG�D�
6HWK�7KRPDV�³9LROLQ´�UHSURGXFWLRQ�FORFN��FLUFD�
�����  7KH�RULJLQDO�9LROLQ�&ORFN��FLUFD�������ZDV�D�
VSHFLDO-RUGHU�FORFN�PDGH�E\�6HWK�7KRPDV�DQG�ZDV�
QRW�LQFOXGHG�LQ�DQ\�RI�WKHLU�FDWDORJV�  3HUKDSV�QR�RWK�
HU�PRGHO�KDV�EHHQ�FRSLHG�DV�PXFK�DV�WKH�IDPHG��DQG�
H[WUHPHO\�UDUH��9LROLQ�&ORFN���*XHVWLPDWHV�DUH�WKDW�
DSSUR[LPDWHO\����WR����9LROLQ�&ORFNV�ZHUH�RULJLQDOO\�
PDGH�E\�6HWK�7KRPDV�  7KLV�H[DPSOH�ZDV�SUREDEO\�
PDGH�E\�(�1��+DUYHOO�IURP�1RUWK�&DUROLQD�LQ�WKH�
����¶V��DOWKRXJK�WKHUH�LV�QR�VLJQDWXUH��DQG�LV�DERXW�DV�
FORVH�WR�DQ�RULJLQDO�DV�\RX�FDQ�JHW��� 

 

7KH�ZDOQXW�FDVH�VWDQGV����LQFKHV�WDOO�DQG�LV��������
LQFKHV�ZLGH�DW�WKH�EDVH�  7KH�GRRU�JODVV�ZLWK�D�PXVL�
FDO�WKHPH�PDWFKHV�WKH�RULJLQDO���7KH�O\UH��-GD\��WLPH-
DQG-VWULNH�PRYHPHQW�LV�DQ�RULJLQDO�6HWK�7KRPDV�
PRYHPHQW�DV�LV�WKH�JRQJ��GLDO�DQG�SHQGXOXP�DVVHP�
EO\���7KH�FRPSRQHQWV�DUH�FLUFD������DQG�SUREDEO\�
RULJLQDWHG�IURP�D�6HWK�7KRPDV�&LW\�6HULHV�
FORFN�� 7KHUH�LV�D�6HWK�7KRPDV�ODEHO�RQ�WKH�LQVLGH�
ERWWRP�RI�WKH�FORFN���$�QXPEHU�RI�9LROLQ�&ORFN�UH�
SURGXFWLRQV�KDYH�EHHQ�PDGH�RYHU�WKH�\HDUV�RI�YDU\LQJ�
TXDOLW\�DQG�WUXHQHVV�WR�WKH�RULJLQDO���7KH�0XVHXP¶V�
FORFN�LV�RQH�RI�WKH�ILQHVW�H[DPSOHV�� 

6$)(5�$7�+20(—('�2/(6.<—�-'$<�,1*5$+$0 

+HOOR�$OO��� 
 
7KLV�LV�D���GD\�,QJUDKDP�ZDOO�UHJXODWRU�WKDW�QRZ�
WLFNV�DJDLQ� �7KH�PRYHPHQW�UHIXUELVKPHQW�LQ�
FOXGHG���EXVKLQJ�UHSODFHPHQW� � 
 
7KH�FORFN�LV�RQH�RI�WKH�EHJLQQLQJ�SXUFKDVHV�IRU�
P\�FROOHFWLRQ����SOXV�\HDUV�DJR��� 
 
6XEPLWWHG�E\�(G�2OHVN\ 

6$)(5�$7�+20(—.(1�%52:1—,7+$&$�&$/(1'$5�&/2&.� 

$WWDFKHG�DUH�SKRWRV�RI�DQ�,WKDFD�&DOHQGDU�&ORFN�1R��
�������)DYRULWH��WKDW�,�SLFNHG�XS�D�IHZ�\HDUV�DJR� � 
 

,�FOHDQHG��UH-EXVKHG��SROLVKHG�WKH�SLYRWV�DQG�RLOHG�WKH�
WLPH�PRYHPHQW�  �7KHQ�,�GLVPDQWOHG�WKH�FDOHQGDU�
PRYHPHQW�FRPSOHWHO\��FOHDQHG�DQG�UHDVVHPEOHG�
�127�2,/('��� �8S�DQG�UXQQLQJ�DJDLQ� 
 

.HQ�%URZQ��)DLUSRUW 



 

 

6$)(5�$7�+20(—.(9,1�&2/(—:(,*+7�'5,9(1�:$//�&/2&.6 
1RZ�WKDW�,�KDYH�\RX�DV�D�FDSWLYH�DXGLHQFH�«�
VLQFH�RXU�3UHVLGHQW�DQG�*RYHUQRU�KDYH�DG�
YLVHG�WKDW�ZH�VKRXOG�VWD\�KRPH�DV�PXFK�DV�
SRVVLEOH��,�ZRXOG�OLNH�WR�VKDUH�P\�KRPHERXQG�
DFWLYLWLHV�WKHVH�SDVW�IHZ�ZHHNV� 

$V�,�ZDV�VLWWLQJ�LQ�P\�FKDLU��,�FRXOGQ¶W�KHOS�EXW�
ORRN�DW�P\�ZHLJKW�GULYHQ�ZDOO�FORFNV���,�WKRXJKW�
WKLV�ZRXOG�EH�D�JUHDW�RSSRUWXQLW\�WR�RLO�WKH�
PRYHPHQWV�DQG�FOHDQ�WKH�FORFN�FDVHV���7KLV�
WXUQHG�RXW�WR�EH�D�WLPHO\��KD��KD��HQGHDYRU���
2QH�FORFN�OHDG�WR�DQRWKHU�DQG�DV�WKH�ZHHNV�
ZHQW�E\��,�ZDV�DEOH�WR�JHW�DERXW����SHUFHQW�
FRPSOHWHG���,�KDYH�DWWDFKHG�SKRWRV�WR�VKDUH�E\�
KDQGLZRUN�ZLWK�\RX� 

,I�\RX�KDYH�DQ\�TXHVWLRQV�RU�ZRXOG�MXVW�OLNH�WR�
WDON��\RX�DUH�ZHOFRPHG�WR�FDOO�PH�DW����-���-

����� 

,W¶V�DPD]LQJ�KRZ�SOHDVDQWO\�WLPH�JRHV�E\�ZKHQ�
\RXU�RFFXSLHG�E\�D�SURMHFW�WKDW�\RX�UHDOO\�HQMR\���
1RW�RQO\�DUH�P\�FORFNV�VHUYLFHG��P\�FORFN�VKRS�LV�
LPPDFXODWH�WRR���0\�WRRO�VKHG�LV�FOHDQHG��P\�JDU�
GHQV�DUH�PXOFKHG��P\�ODZQ�LV�VHHGHG��P\�EDVH�
PHQW�LV�LQ�RUGHU��DQG�P\�FDU�LV�IL[HG���$Q\�VXJJHV�
WLRQV�IRU�WKH�QH[W�IRXU�ZHHNV"""���-�.HYLQ�&ROH 



 

 

0$,/-,1�5(6(59$7,216�)25�285�1(;7�0((7,1* 

5LFKDUG�ERXJKW�KLV�ILUVW�FORFN�LQ������ZKLOH�LQ�*HUPDQ\�VHUYLQJ�RXU�
FRXQWU\�LQ�WKH�8QLWHG�6WDWHV�$UP\��7KDW�SXUFKDVH�JDYH�KLP�WKH�
EXJ�DQG�KH�VWLOO�KDV�WKDW�9LHQQD�5HJXODWRU��7KH�EXJ�KDG�KLW�KLP�DQG�
WR�EH�DEOH�WR�JHW�PRUH�KH�MRLQHG�WKH�1$:&&�LQ�������ORFDWHG�
&KDSWHU����DQG�DWWHQGHG�VRPH�RI�WKH�ILUVW�PHHWLQJ�WKH\�KDG�DQG�
KDV�EHHQ�DWWHQGLQJ�HYHU�VLQFH��2YHU�WKH�\HDUV�KH�UHVHDUFKHG�DQG�
OHDUQHG�DOO�KH�FRXOG�DERXW�PDQ\�FORFN�PDNHUV��1RZ�LI�VRPHRQH�
QHHGV�LQIRUPDWLRQ�DERXW�D�PDNHU��5LFKDUG�ZLOO�NQRZ�WKH�DQVZHU�DQG�
LI�KH�GRHVQ
W�KH�FDQ�GLUHFW�WKHP�WR�UHVHDUFK�DERXW�LW� 
 

5LFKDUG�JUDGXDWHG�IURP�%URFNSRUW�DQG�*HQHVHR�&ROOHJHV�LQ�1HZ�<RUN�DQG�IURP�WKH�
8QLYHUVLW\�LQ�1LFH�)UDQFH��+H�KDV�EHHQ�UHFRJQL]HG�LQ�WKH�:KRV�:KR�RI�$PHULFDQ�
7HDFKHUV��5LFKDUG�WDXJKW�HOHPHQWDU\�VFKRRO�DQG�UHWLUHG�DV�9LFH�3ULQFLSDO�IURP�WKH�
*UHHFH�PLGGOH�VFKRRO�LQ�������$IWHU�UHWLULQJ�FORFNV�EHFDPH�KLV�IXOO�WLPH�LQWHUHVW��+H�
H[SDQGHG�KLV�UHVHDUFK�DQG�NQRZOHGJH�RI�PDNHUV�DQG�FORFNV��+LV�IDYRULWH�PDNHU�LV�6HWK�
7KRPDV�DV�KH�EHOLHYHV�6HWK�7KRPDV�ZDV�D�VXUYLYRU��+H�ODVWHG�WKURXJK�IDPLQH��GHSUHV�
VLRQ�DQG�ILUHV�DQG�PDGH�D�JRRG�UHOLDEOH�FORFN��+H�VWXFN�ZLWK�ZKDW�ZRUNHG�DQG�ODVWHG�
ORQJHU�WKDQ�RWKHU�FORFN�PDNHUV�RI�KLV�WLPH��5LFKDUG�KDV�D�SKLORVRSK\�WKDW�KH�EX\V�DQG�
VHOOV�ZLWK�WKH�LGHD�RI�OHWWLQJ�WKH�QH[W�JX\�PDNH�D�OLWWOH�LI�KH�UHVHOOV�RU�JHW�D�JRRG�GHDO�
LI�KH�LV�FROOHFWLQJ��+H�ILJXUHV�LI�D�SHUVRQ�EX\V�D�FORFN�DQG�WDNHV�LW�KRPH�DQG�WKHLU�RWK�
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