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7KH�0LVVLRQV�&RPPLWWHH�LV�FROOHFWLQJ�EDFNSDFNV�DQG�VFKRRO�VXSSOLHV�IRU����(/(0(17$5<�%2<6�DW�0LVVLRQ�$GHODQWH
�PLVVLRQDGHODQWH�RUJ� 

3OHDVH�GURS�RII�RU�VKLS�LWHPV�WR�WKH�FKXUFK�������1DOO�$YH��39��.6��������E\�7XHVGD\��-XQH�����:H�ZLOO�EH�VWXIILQJ�WKHP�RQ�
:HGQHVGD\��-XQH����WR�EH�GHOLYHUHG�7KXUVGD\��-XQH�����7KH�IROORZLQJ�LV�D�OLVW�RI�UHTXHVWHG�LWHPV�IRU�($&+�EDFNSDFN� 

(/(0(17$5<�%$&.3$&.�������������������������������������������������������� 

��EDFNSDFN����������������������������������������������������������������������������������������������� 

��VWDQGDUG�VL]HG�VFKRRO�ER[������������������������������������������������������������������ 

��ER[�RI����FUD\RQV��������������������������������������������������������������������������������� 

��SDFNDJHV�RI����SHQFLOV����������������������������������������������������������������������� 

��ER[�RI�FRORUHG�SHQFLOV������������������������������������������������������������������������� 

��ER[�RI���WR����PDUNHUV������������������������������������������������������������������������ 

��SDLU�RI���RU���LQFK�VFLVVRUV����������������������������������������������������������������� 

��ZLGH�OLQHG�VSLUDO�QRWHERRNV 

��VROLG�FRORUHG�SRFNHW�IROGHUV 

��SDFNDJHV�RI�ZLGH-OLQHG�QRWHERRN�SDSHU 

��JOXH�VWLFNV 

��ER[�RI�NOHHQH[�RU���SDFNDJH�RI�DQWL-EDFWHULDO�ZLSHV 

 

0LVVLRQV�&RPPLWWHH�6HUYLFH�3URMHFW 

 

:KR�DUH�\RX�ZDWFKLQJ�&KXUFK�ZLWK" 
7KH\�DVNHG�XV�WR�VKDUH�ZKR�ZH�ZDWFK�&KXUFK�ZLWK��DQG�,�KDYH�D�IXQQ\��WZR�6XQGD\V�
DJR��WKH�IDPLO\�FDW�FDPH�LQ�DQG�VDW�RQ�P\�ODS��ZKHQ�0DUN�VWDUWHG�SOD\LQJ�WKH�JXLWDU�
DQG�VLQJLQJ��KH�ZRXOG�PRYH�KLV�KHDG�XS�DQG�GRZQ��KH�VDW�WKURXJK�DOO�WKH�VLQJLQJ��
VRUU\�WR�VD\��KH�OHIW�EHIRUH�WKH�VHUPRQ��DQG�KH�GLG�WKH�VDPH�WKLQJ�WKLV�ODVW�6XQGD\��,Q�
&KULVW��5XE\�'DGR� 

'R�\RX�KDYH�D�VWRU\�\RX�ZRXOG�OLNH�WR�VKDUH�DERXW�ZDWFKLQJ�RXU�OLYH�VWUHDP�VHUYLFH�
DQG�ZKR�\RX�DUH�ZDWFKLQJ�ZLWK"�,I�VR��VHQG�WR�/RUHWWD��ORUHWWD#QDOODYH�RUJ� 

�SLFWXUH�IURP�WKH�LQWHUQHW��,I�\RX�KDYH�SLFWXUHV��WKH\�DUH�ZHOFRPH� 

&RQJUDWXODWLRQV�WR�'RQQD�.D\��
JUDGXDWLQJ�IURP�7KH�)DVKLRQ�,QVWLWXWH�
RI�7HFKQRORJ\�LQ�1<&�ZLWK�D�GHJUHH�RI�
$VVRFLDWHV�LQ�$SSOLHG�6FLHQFHV��6KH�
ZDV�DFFHSWHG�LQWR�WKH�%DFKHORUV�RI�)L�
QH�$UWV�SURJUDP�DQG�ZLOO�SXUVXH�WKDW�
GHJUHH�WKLV�IDOO� 
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%URNHQ�:DOOV 

7KH�%RRN� 

 

/,)(�+$33(16�� 

+DSSLQHVV�DQG�+HDOLQJ�DUH�\RXUV�IRU�WKH�FKRRVLQJ� 
 

:H
YH�DOO�EHHQ�KXUW�E\�RWKHU�SHRSOH��ZH
YH�KXUW�RXUVHOYHV��DQG�ZH
YH�KXUW�RWKHUV��$QG�DV�D�UHVXOW��
HYHU\�VLQJOH�RQH�RI�XV�HQGV�XS�ZLWK�VRPH�VRUW�RI�KXUW��KDQJ-XS��RU�KDELW��%XW�WKH�TXHVWLRQ�ZH�DOO�IDFH�
LV��:KHUH�GR�ZH�JR�IURP�KHUH" 
 

/LIH
V�+HDOLQJ�&KRLFHV�RIIHUV�IUHHGRP�IURP�RXU�KXUWV��KDQJ-XSV��DQG�KDELWV�WKURXJK�HLJKW�KHDOLQJ�
FKRLFHV�WKDW�SURPLVH�WUXH�KDSSLQHVV�DQG�OLIH�WUDQVIRUPDWLRQ��8VLQJ�WKH�%HDWLWXGHV�RI�-HVXV�DV�D�
IRXQGDWLRQ��6HQLRU�3DVWRU�5LFN�:DUUHQ�RI�6DGGOHEDFN�&KXUFK�DQG�-RKQ�%DNHU��ZKR�LV�DOVR�D�SDVWRU�
DW�6DGGOHEDFN��GHYHORSHG�WKH�HLJKW�FKRLFHV�VKDUHG�LQ�WKLV�ERRN� 
 

,Q�DGGLWLRQ�WR�SUDFWLFDO��HQFRXUDJLQJ�ELEOLFDO�WHDFKLQJ��HDFK�FKDSWHU�LQFOXGHV�WZR�UHDO-OLIH�VWRULHV�RI�
PHQ�DQG�ZRPHQ�ZKRVH�OLYHV�KDYH�EHHQ�WUDQVIRUPHG�E\�OLYLQJ�RXW�WKH�HLJKW�FKRLFHV�LQ�WKLV�ERRN��7KURXJK�PDNLQJ�HDFK�RI�WKHVH�
FKRLFHV��\RX�WRR�ZLOO�ILQG�*RG
V�SDWKZD\�WR�ZKROHQHVV��JURZWK��VSLULWXDO�PDWXULW\��KDSSLQHVV��DQG�KHDOLQJ��<RX
OO�ILQG�UHDO�DQVZHUV��
UHDO�KRSH��DQG�D�UHDO�IXWXUH�--�RQH�KHDOLQJ�FKRLFH�DW�D�WLPH� 

 

/LIH¶V�+HDOLQJ�&KRLFHV�ZLOO�EH�RIIHUHG�DW�1DOO�$YHQXH�%DSWLVW�&KXUFK�RQ�0RQGD\V�VWDUWLQJ�-XQH����IURP������SP�-���SP��5HJLVWHU�
DW�QDOODYH�RUJ�FKRLFHV� 

 

6WXGHQW�0LQLVWU\�1HZV�DQG�8SGDWHV�E\�/HZLV�-RQHV 

/LIH
V�+HDOLQJ�&KRLFHV 

 

:HOFRPH�WR�DOO�RI�RXU�QHZ��WK�JUDGH�VWXGHQWV�DQG�IDPLOLHV�� 

6WXGHQW�0LQLVWU\�,QWHUQV��$YD�$QGHUVHQ�DQG�/XNH�'H0LQW�ZLOO�EH�EDFN�IRU�WKHLU�VHFRQG�\HDU�DV�,QWHUQV�   

7KH\�ZLOO�EHJLQ�WKHLU�LQWHUQVKLS�WKLV�ZHHN�DQG�ZLOO�JHW�WR�VHUYH�DORQJVLGH�/HZLV�DQG�WKH�6WXGHQW�0LQLVWU\�9ROXQWHHU�
/HDGHUV��<RX�ZLOO�EH�VHHLQJ�WKHP�DURXQG�D�ORW�WKLV�6XPPHU�DV�WKH\�VHUYH��EXLOG�UHODWLRQVKLSV��DQG�OHDUQ�DERXW�HTXLS�
SLQJ�VWXGHQWV�WR�EH�GLVFLSOHV�DQG�GLVFLSOH�PDNHUV� 

7KH�3XUSOH�%RRN�&OXE��7XHVGD\V��EHJLQQLQJ�-XQH���WK��IURP�����SP�-������SP�LQ�WKH�<RXWK�5RRP� 

7KH�3XUSOH�%RRN�&OXE�LV�D�ZHHNO\�GLVFXVVLRQ�DERXW�VRPH�RI�WKH�ELEOLFDO�IRXQGDWLRQV�RI�RXU�&KULVWLDQ�IDLWK��:H�ZLOO�EH�
XVLQJ�7KH�3XUSOH�%RRN�E\�5LFN�%URRNV�	�6WHYH�0XUUHOO�WR�KHOS�JXLGH�RXU�ZHHNO\�GLVFXVVLRQ�DORQJ�ZLWK�GDLO\�UHDGLQJV�
DQG�TXHVWLRQV�WR�DQVZHU�WR�KHOS�SUHSDUH�XV�IRU�RXU�WLPH�WRJHWKHU��,I�\RXU�VWXGHQW�LV�LQWHUHVWHG�RU�LI�\RX�KDYH�IXUWKHU�
TXHVWLRQV�SOHDVH�OHW�/HZLV�-RQHV�NQRZ�E\�-XQH���WK� 

&RUH�*URXS�/,9( 

8QWLO�WKH�KLJK�VFKRRO�DQG�PLGGOH�VFKRRO�VWXGHQWV�DUH�DEOH�WR�PHHW�DJDLQ�DW�WKH�FKXUFK ZH�ZLOO�PHHW�RQOLQH�HDFK�6XQ�
GD\�PRUQLQJ�RQ�=RRP�IURP������-�������$0��7KHUH�ZLOO�EH�D�OLQN�VHQW�RXW�HDFK�ZHHN�WKRXJK�WKH�1$%&�6WXGHQW�
0LQLVWU\�)DFHERRN�*URXS�IRU�\RXU�VWXGHQW�WR�MRLQ�WKH�=RRP�PHHWLQJ��:H�ZLOO�VWLOO�KDYH�VRPH�IXQ�KDQJ-RXW�WLPH�ZLWK�
7+(�4XHVWLRQ�RI�WKH�'D\�DQG�VRPH�JUHDW�WHDFKLQJ�IURP�WKH�:RUG�DQG�VWXG\LQJ�WKURXJK�WKH�*RVSHO�3URMHFW� 

:HGQHVGD\�1LJKW�6WXG\ 

 :H�DUH�FXUUHQWO\�RQ�EUHDN�XQWLO�RXU�6XPPHU�JDWKHULQJV�EHJLQ�QH[W�ZHHN��-XQH���WK��7KLV�6XPPHU�WKH�6WXGHQW�
0LQLVWU\�ZLOO�EH�JRLQJ�WKURXJK�D�VWXG\�RQ�-DPHV��(DFK�ZHHN�ZH�ZLOO�WDNH�D�ORRN�DW�ZKDW�WKLV�OHWWHU�ERRN�VD\V�DQG�
GLVFXVV�KRZ�ZH�DSSO\�WKHVH�VFULSWXUDO�WUXWKV�WR�RXU�GDLO\�OLYHV�ZKLOH�EHLQJ�D�GLVFLSOH�DQG�PDNLQJ�GLVFLSOHV�RI�-HVXV� 

:KHQ�RXU�JDWKHULQJV�UHVXPH��ZH�ZLOO�PHHW�HDFK�ZHHN�IURP������WR������30�LQ�WKH�1$%&�<RXWK�5RRP� 
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:H�DUH�DOO�H[FLWHG�IRU�RQ-VLWH�VHUYLFHV�DJDLQ� �+RZHYHU��ZH�DOO�QHHG�WR�UHDOL]H�WKDW�WKLQJV�DUH�QRW�JRLQJ�WR�LPPHGLDWHO\�JR�EDFN�WR�
WKH�ZD\�WKH\�ZHUH� �7KHUH�DUH�JRLQJ�WR�EH�GLIIHUHQW�VRFLDO�VWDQGDUGV��EXW�ZKDW�,�ZRXOG�OLNH�WR�DGGUHVV�DUH�WKH�FKDQJHV�ZLWK�RXU�
WHFK�VHWXS� � 

$W�WKH�EHJLQQLQJ�RI�WKLV�\HDU�GLVFXVVLRQV�ZHUH�VWDUWLQJ�UHJDUGLQJ�YLGHRLQJ�RXU�VHUYLFHV�ZLWK�WKH�SRVVLELOLW\�RI�OLYH�VWUHDPLQJ�
WKHP� �/LWWOH�GLG�ZH�NQRZ�WKDW�FRPH�0DUFK�WKRVH�LGHDV�ZRXOG�EH�LQLWLDWHG�DQG�ZRXOG�IRUHYHU�FKDQJH�RXU�6XQGD\�PRUQLQJ�PLQLV�
WU\� �:KHWKHU�\RX�NQRZ�LW�RU�QRW��LW�WDNHV�D�ORW�RI�ZRUN�QRW�RQO\�WR�SURGXFH�DQ�RQ-VLWH�VHUYLFH�RQ�6XQGD\�PRUQLQJV�EXW�DOVR�WR�
FRPPXQLFDWH�WKDW�VHUYLFH�WKURXJK�D�OLYH�VWUHDP� �:KHQ�WKH�QHHG�DURVH�D�KDQGIXO�RI�YROXQWHHUV�VWHSSHG�IRUZDUG��EXW�WKHUH�LV�VWLOO�D�
QHHG�WR�WUDLQ�RWKHUV�WR�KHOS�LQ�WKH�IROORZLQJ�UROHV�� 

2QOLQH�6HUYLFH�3URGXFHU�–�7KLV�SHUVRQ�OHDGV�WKH�RQOLQH�FRQJUHJDWLRQ�LQ�WKH�EHVW�SRVVLEOH�YLUWXDO�ZRUVKLS�H[�
SHULHQFH�E\�PRVW�DFFXUDWHO\�FRQYH\LQJ�WKH�HYHQWV�RI�RXU�OLYH�VHUYLFH� �7KH\�ZRUN�ZLWK�HQFRGLQJ�VRIWZDUH�WR�VZLWFK�
EHWZHHQ�YLHZV��FDPHUD��VOLGHV��DQG�YLGHRV��WR�FUHDWH�D�YLGHR�VWUHDP�WR�VHQG�WR�RXU�<RX7XEH�FKDQQHO� �,I�\RX�KDYH�
IRXQG�\RXUVHOI�ZDWFKLQJ�D�ORW�RI�RQOLQH�YLGHRV�GXULQJ�WKLV�TXDUDQWLQH��\RX�PLJKW�EH�WKH�W\SH�WKDW�NQRZV�ZKDW�

PDNHV�D�JRRG�RQOLQH�YLGHR�� 

/\ULF�6OLGH�3UHVHQWHU�–�7KLV�SHUVRQ�OHDGV�WKH�FRQJUHJDWLRQ�LQ�ZRUVKLS�E\�FUHDWLQJ�DQG�RU�GLVSOD\LQJ�WKH�SUR�
MHFWHG�YLVXDOV�ZLWK�H[FHOOHQFH��FDSWXULQJ�DQG�GLUHFWLQJ�DWWHQWLRQ�ZLWKRXW�GLVWUDFWLRQ� �7KH\�PDNH�VXUH�WKDW�WKH�
VOLGHV��VHUPRQV��VRQJV��VFULSWXUH��DQG�YLGHRV��DUH�YLVLEOH�DQG�DSSHDU�DW�WKH�ULJKW�WLPHV� �3HRSOH�ZKR�JHW�ERWKHUHG�
E\�WKLQJV�µQRW�ORRNLQJ�TXLWH�ULJKW¶�ZLOO�ILQG�WKDW�WKH\�FDQ�DSSO\�WKDW�µDWWHQWLRQ�WR�GHWDLO¶�LQ�WKLV�SRVLWLRQ� � 

6RXQG�(QJLQHHU�–�7KLV�SHUVRQ�OHDGV�LQ�ZRUVKLS�E\�FDSWXULQJ��PL[LQJ��DQG�SURGXFLQJ�WKH�VHUYLFHV�DXGLR�ZLWK�
H[FHOOHQFH��DFWLYHO\�SXUVXLQJ�D�VRXQG�WKDW�IDFLOLWDWHV�WKH�FRUSRUDWH�ZRUVKLS�VHUYLFH� �7KH\�PDNH�VXUH�WKDW�WKLQJV�
DUH�VRXQGLQJ�JRRG�LQ�WKH�DXGLWRULXP��IR\HU��DQG�RQOLQH� �,I�\RX�KDYH�HYHU�IRXQG�\RXUVHOI�PHVVLQJ�ZLWK�WKH�HT�VHW�
WLQJV�LQ�\RXU�FDU�VWHUHR��WKHQ�\RX�PLJKW�ILQG�WKDW�\RX�ZRXOG�OLNH�WR�VHUYH�LQ�WKLV�FDSDFLW\�  � 

1RZ��,�NQRZ�ZKDW�\RX¶UH�WKLQNLQJ«�0DUN��,�GR�QRW�NQRZ�RQH�WKLQJ�DERXW�WKLV�SRVLWLRQ� �/HW�PH�DVVXUH�\RX�WKDW�\RX�ZRXOG�KDYH�
P\VHOI�DQG�RWKHU�WHFK�SHRSOH�ZLOOLQJ�WR�KHOS�\RX�XQGHUVWDQG�ZKDW�\RX�DUH�GRLQJ�VR�WKDW�\RX�FDQ�EHFRPH�JUHDW�LQ�WKHVH�SRVL�
WLRQV� �7\SLFDOO\��DQ\RQH�LQWHUHVWHG�JHWV�WKH�RSSRUWXQLW\�WR�VKDGRZ�WKH�SRVLWLRQ�EHIRUH�µVLWWLQJ�LQ�WKH�FKDLU�¶ �6RPH�QHUYHV�DQG�
DQ[LHW\�DUH�QDWXUDO� �6R��GRQ¶W�OHW�WKDW�JHW�LQ�\RXU�ZD\�RI�H[SHULHQFLQJ�WKH�MR\�RI�VHUYLQJ�RXU�FKXUFK��ERWK�RQOLQH�DQG�RQ-VLWH��LQ�
RQH�RI�WKHVH�UROHV� � 

:KDW�,W�7DNHV�WR�+DYH�2Q-6LWH�DQG�/LYH�
6WUHDPHG�:RUVKLS�6HUYLFHV��E\�0DUN�0LOOHU 

:KHQ�DUH�ZH�JRLQJ�WR�:RUVKLS�2Q-6LWH�DJDLQ"� 
0DQ\�RI�\RX�KDYH�EHHQ�DVNLQJ�ZKHQ�ZH�ZLOO�ZRUVKLS�LQ�SHUVRQ�DJDLQ"��3DVWRU�-RH�DQQRXQFHG�LQ�KLV�PRVW�UHFHQW�YLGHR�WKDW�EDVHG�RQ�D�
VXUYH\�VHQW�RXW��ZH�ZLOO�KDYH�RQO\���VHUYLFHV����DP�DQG��������,Q�WKH�SDVW�IHZ�ZHHNV��UHFRPPHQGDWLRQV�IURP�2IILFLDOV�RQ�SKDVH�UHR�
SHQLQJV�DQG�VSHFLILF�QXPEHUV�DQG�FDSDFLW\�KDYH�FKDQJHG�DQG�ODFN�FODULW\��VR�WKH�VWDII�KDV�GHFLGHG�WR�OLPLW�WR����SHRSOH��DQG�FRQWLQXH�
WR�HYDOXDWH�GXULQJ�WKH�VXPPHU��:H�KDYH�DOUHDG\�WDNHQ�RXW�HYHU\�RWKHU�URZ�RI�VHDWLQJ�LQ�WKH�6DQFWXDU\�VR�ZH�FDQ�SUDFWLFH�VDIH�GLV�
WDQFLQJ��:H�DUH�SURYLGLQJ�D�FXVKLRQ�EHWZHHQ�WKRVH�VHUYLFHV�WR�DOORZ�H[LWLQJ�VDIHO\�DQG�DOORZLQJ�WLPH�IRU�YROXQWHHUV�WR�FOHDQ�EHIRUH�
WKH�VHFRQG�VHUYLFH��7KH�&KXUFK�6WDII�DQG�9ROXQWHHUV�ZLOO�EH�UHTXLUHG�WR�ZHDU�D�PDVN��7KH�ILUVW�VHUYLFH�ZLOO�EH�VSHFLILFDOO\�JHDUHG�WR�
ZDUG�KLJKHU�ULVN�LQGLYLGXDOV�RU�WKRVH�ZKR�ZDQW�DGGHG�SURWHFWLRQ��VR�ZH�DUH�DVNLQJ�HYHU\RQH�WR�EH�H[WUD�YLJLODQW�LQ�SURWHFWLQJ�RWKHUV�
E\�ZHDULQJ�D�PDVN��:H�DUH�VWLOO�HQFRXUDJLQJ�VRFLDO�GLVWDQFLQJ�DQG�ZHDULQJ�D�PDVN��EXW�QRW�PDNLQJ�LW�PDQGDWRU\�LQ�WKH�������VHUYLFH���
:H�KDYH�FRQVXOWHG�ZLWK�RWKHU�FKXUFKHV�DQG�OHDGHUV�DQG�WKH\�DUH�HQFRXUDJLQJ�VRFLDO�GLVWDQFLQJ�DQG�ZHDULQJ�PDVN�EXW�QRW�PDNLQJ�LW�
PDQGDWRU\��6R�WKLV�LV�WKH�DSSURDFK�ZH�KDYH�GHFLGHG�WR�WDNH�DV�ZH�UHRSHQ��3OHDVH�QRWH��IRU�DOO�RI�\RX�DQG�HVSHFLDOO\�IRU�WKRVH�RI�\RX�
ZKR�IHHO�WKH\�VWLOO�ZDQW�WR�VD\�KRPH��ZH�XQGHUVWDQG�DQG�ZDQW�WR�HQFRXUDJH�\RX�WR�PDNH�WKH�EHVW�GHFLVLRQ�IRU�\RXUVHOI�DQG�RWKHUV��ZH�
ZLOO�FRQWLQXH�WR�OLYH-VWUHDP�WKH�������VHUYLFH���'XULQJ�WKH�VXPPHU�WLPH��&RUH�*URXSV�ZLOO�QRW�EH�PHHWLQJ�RQ�6XQGD\�PRUQLQJV�EXW�
HQFRXUDJHG�WR�VFKHGXOH�RWKHU�WLPHV�WKH\�FDQ�PHHW�ZKHQ�WKH\�DUH�UHDG\��7KH\�FDQ�GR�WKDW�WKURXJK��WKH�RIILFH��WKH�EXLOGLQJ�LV�RSHQ�MXVW�
FDOO�WKH�RIILFH�WR�VFKHGXOH��7KDQN�\RX�WR�HYHU\ERG\�IRU�\RXU�XQGHUVWDQGLQJ�DQG�IOH[LELOLW\�RYHU�WKH�SDVW�VHYHUDO�ZHHNV��$OVR�DV�ZH�
PRYH�IRUZDUG��LW¶V�D�XQLTXH�WLPH�DQG�ZH�ZDQW�WR�FRQWLQXH�WR�HYDOXDWH�KRZ�ZH�FDQ�EHVW�PRYH�IRUZDUG�DV�D�FKXUFK�WRJHWKHU�� 


