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0,1,67(5¶6�0(66$*( 
$ORKD��0HPEHUV�DQG�)ULHQGV�RI�7DLVKRML� 

 

,�ZRXOG�OLNH�WR�LQWURGXFH�³.LQG�6SHHFK´�ZKLFK�LV�RQH�RI�WKH�IRXU�NLQGV�RI�ZLVGRP��7KLV 
WHDFKLQJ�LV�FDOOHG�³$LJR´�LQ�-DSDQHVH�DQG�LV�FDOOHG�³.D�¶2OHOR�ORNRPDLND¶L´�LQ�+DZDLLDQ��7KH�
IRXQGHU�RI�6RWR�=HQ�VFKRRO��'RJHQ�FKHULVKHG�WKH�WHDFKLQJ��.LQG�6SHHFK�LV�WR�XVH�FDULQJ�
DQG�WKRXJKWIXO�ZRUGV�ZLWK�RWKHUV��'RJHQ�VDLG��³+HDULQJ�NLQG�VSHHFK�WR�RQH
V�IDFH�EULJKWHQV�
RQH
V�FRXQWHQDQFH�DQG�HQULFKHV�RQH
V�RZQ�OLIH�´�'RJHQ�HPSKDVL]HG�WKDW�ZH�HQULFK�RXU�RZQ�
OLIH�E\�KHDULQJ�NLQG�VSHHFK�� 
 

.LQG�6SHHFK�VSULQJV�IURP�D�FRPSDVVLRQDWH�KHDUW��.LQG�VSHHFK�KDV�WKH�SRZHU�WR�PDNH� 
RWKHUV�KHDUW�PRYH��HQFRXUDJH�DQG�KHDO��7KDW¶V�ZK\�ZH�VKRXOG�XVH�NLQG�VSHHFK�ZLWK�HDFK�
RWKHU�LQ�RXU�GDLO\�OLIH�� 
 

+RZ�DERXW�\RXU�OLIH"�'R�\RX�XVH�NLQG�VSHHFK�ZLWK�RWKHUV"�'R�\RX�UHFHLYH�NLQG�VSHHFK�
IURP�RWKHUV"�)RU�PH��,�UHFHLYH�D�ORW�RI�NLQG�VSHHFK�IURP�7DLVKRML�PHPEHUV�ZKHQ�\RX�JUHHW�PH��ZKHQ�,�KHDU��
\RXU�LPSUHVVLRQ�RI�P\�VHUPRQ�DQG�VR�RQ��,�IHHO�\RXU�FRPSDVVLRQ�IURP�\RXU�HYHU\�ZRUG��,�OHDUQ�WKH� 
LPSRUWDQFH�RI�NLQG�VSHHFK�IURP�\RX��DQG�ZRXOG�OLNH�WR�UHFLSURFDWH�E\�XVLQJ�NLQG�VSHHFK�ZLWK�\RX�VSRNHQ�
ZLWK�D�VPLOH�� 
 

,Q�DGGLWLRQ��WKHUH�LV�DQRWKHU�UHDVRQ�,�UHFRPPHQG�WKDW�\RX�XVH�NLQG�VSHHFK��.LQG�VSHHFK�KDV�D�JUHDW� 
LQIOXHQFH�RQ�PDQ\�WKLQJV�DURXQG�XV��7KHUH�ZDV�DQ�LQWHUHVWLQJ�H[SHULPHQW�,¶G�OLNH�WR�VKDUH�ZLWK�\RX��,W�ZDV�
DQ�H[SHULPHQW�XVLQJ�UDGLVK�VSURXWV��)LUVW��UHVHDUFKHUV�SUHSDUHG�VHHGV�RI�5DGLVK�VSURXWV�DQG�GLYLGHG�WKHP�
LQWR�WZR�JURXSV��1H[W��WKH\�XVHG�NLQG�VSHHFK�IRU�RQH�JURXS�WKUHH�WLPHV�D�GD\��VXFK�DV�³,�ORYH�\RX´�³*R�IRU�
LW��´�³<RX�DUH�JUHDW��´�%XW�WKH\�GLGQ¶W�XVH�NLQG�VSHHFK�IRU�WKH�RWKHU�JURXS��6XUSULVLQJO\��WKHUH�ZDV�D� 
GLIIHUHQFH�EHWZHHQ�WKH��WZR�JURXSV�RQH�ZHHN�ODWHU��7KH�JURXS�ZKLFK�UHFHLYHG�NLQG�VSHHFK�JUHZ�YHU\�ZHOO��
EXW�WKH�RWKHU�JURXS�GLGQ¶W�JURZ�ZHOO��7KH�UHVHDUFKHUV�DWH�ERWK�VSURXWV��7KH�VSURXWV�ZKLFK�UHFHLYHG�NLQG�
VSHHFK�ZHUH�VZHHW�EXW�WKH�RWKHU�VSURXWV�KDG�D�SXQJHQW�WDVWH�� 
 

             &RQWLQXHG�RQ�QH[W�SDJH 

$35,/����� 

� 



$IWHU�,�ZDWFKHG�WKH�H[SHULPHQW��,�ZDV�UHDOO\�VXUSULVHG��(YHQ�IRU�YHJHWDEOHV��WKHUH�ZDV�D�ELJ�GLIIHUHQFH��,�
UHDOL]HG�WKDW�NLQG�VSHHFK�KDV�D�JUHDW�LQIOXHQFH�RQ�PDQ\�WKLQJV�DURXQG�XV��:H�KDYH�WKH�SRVVLELOLW\�WR�PDNH�
RWKHU�OLYHV�ULFKHU��.LQG�6SHHFK�LV�D�SUHFLRXV�SUDFWLFH�WR�HQULFK�RXU�RZQ�OLIH� 
 

:H�NQRZ�WKDW�SRVLWLYH�ZRUGV�PDNH�SHRSOH�KDSS\��+DYLQJ�D�ZDUP�KHDUW�PDNHV�SHRSOH�KDSS\��/HW�XV�EH 
WKH�SHUVRQV�ZKR�XVH�NLQG�VSHHFK�ZLWK�RWKHUV�HYHU\�GD\�� 
 

,Q�*DVVKR� 
5HY��6KLQVKR�+DWD 

dǁŽ��ĞŶ��ůĂƐƐĞƐ 
 

DŝŶĚĨƵůŶĞƐƐ��ůĂƐƐ�^ĂƚƵƌĚĂǇ͕��Ɖƌŝů�Ϯϴ�-�ϭ͗ϯϬ�ƚŽ�ϯ͗ϬϬ�Ɖŵ 
DĞĚŝƚĂƟŽŶ��ůĂƐƐ�^ĂƚƵƌĚĂǇ͕�DĂǇ�ϱ�-�ϭ͗ϯϬ�ƚŽ�ϯ͗ϬϬ�Ɖŵ 

�ŽƐƚ͗��ŽŶĂƟŽŶ 
 

7DLVKRML�6RWR�0LVVLRQ�ZLOO�RIIHU�WZR�IUHH�FODVVHV�LQ�$SULO�DQG�0D\��3UHUHJLVWUDWLRQ�LV�UHTXLUHG�IRU�HDFK�FODVV��
7KH�FODVVHV�ZLOO�EH�WDXJKW�E\�&OHDU�+RXQ�(QJOHEHUW�DQG�WKHUH�ZLOO�EH�WLPH�IRU�TXHVWLRQV��7KHUH�ZLOO�DOVR�EH�
D�UHYLHZ�RI�WKH�UHODWHG�UHVRXUFHV�LQ�WKH�WHPSOH�OLEUDU\�� 
 

0LQGIXOQHVV�LV�WKH�VLPSOH��UHSHWLWLYH�HIIRUW�RI�EULQJLQJ�RQH¶V�DWWHQWLRQ�EDFN�WR�WKH�WDVN�DW�KDQG�WKURXJKRXW�
WKH�GD\�DQG��DOWKRXJK�LW¶V�VLPSOH�WR�GHILQH��GRLQJ�RQH�WKLQJ�DW�D�WLPH�LV�GLIILFXOW�WR�SUDFWLFH��7KH�FODVV�ZLOO� 
LQFOXGH��VXJJHVWLRQV�IRU�UH-FHQWHULQJ�RQHVHOI��EHLQJ�PLQGIXO�LQ�GLIILFXOW�VLWXDWLRQV��DQG�GHDOLQJ�ZLWK� 
ERWKHUVRPH�WKRXJKWV�� 
 

7KH�PHGLWDWLRQ�FODVV�ZLOO�LQFOXGH�FRUUHFW�SRVWXUH�RQ�D�FXVKLRQ��EHQFK��RU�FKDLU�DQG�HWLTXHWWH�LQ�D�PHGLWDWLRQ�
KDOO��7KHUH�ZLOO�EH�VSHFLDO�HPSKDVLV�RQ�ZKDW�WR�GR�ZLWK�\RXU�PLQG�GXULQJ�PHGLWDWLRQ��7KH�PDLQ�IRUP�RI� 
PHGLWDWLRQ�LQ�6RWR�=HQ�LV�VKLNDQWD]D---MXVW�VLWWLQJ��/LNH�PLQGIXOQHVV��LW�LV�VLPSOH�EXW�GLIILFXOW��EHFDXVH�WKHUH�
LV�QRWKLQJ�WR�UHO\�RQ�H[FHSW�\RXU�RZQ�ZLOOSRZHU��7KLV�FODVV�ZLOO�HQG�ZLWK�D�PHGLWDWLRQ�VHVVLRQ��7KHVH� 
SUDFWLFHV�DUH�HVVHQWLDO�SDUWV�RI�=HQ�WUDLQLQJ�DQG��WRJHWKHU�ZLWK�NHHSLQJ�WKH�SUHFHSWV��OHDG�WR�WKH�³JRDOOHVV�
JRDO´�RI�DZDNHQLQJ� 
 

7R�SUH-UHJLVWHU��VHQG�DQ�HPDLO�WR�KLORWDLVKRML#JPDLO�FRP�RU�FDOO�WKH�WHPSOH�RIILFH�DW����������-����͘ 

� 

%866+,1�.$,�1(:6 
 

2XU�%XVVKLQ�.DL�WKDQNV�-RVHSK�7DNHQRXFKL�DQG�%UHQW�7DNHQRXFKL��RXU�WZR�QHZ�PHPEHUV��ZKR�DUH�WDNLQJ�
DFWLYH�UROHV�LQ�7HPSOH�DIIDLUV��7KH\�DUH�SDUWLFLSDQWV�LQ�RXU�VROHPQ�ULWXDO�RI�WKH�.HQFKDWR��ZKLFK�DUH�IRRG�
RIIHULQJV��WR�/RUG�6KDN\DPXQL�%XGGKD�ZKLFK�WDNHV�SODFH�RQ�WKH�DOWDU��� 
 

:DOWHU�7DFKLEDQD 

)8-,1�.$,� 
 

$ORKD�)XMLQ�.DL�PHPEHUV�DQG�IULHQGV��,�KRSH�\RX�DUH�DOO�ZHOO�LQ�WKLV�VSULQJ�VHDVRQ�� 
+HUH�LV�WKH�VFKHGXOH�IRU�$SULO�� 
 

����-�6XQGD\�-�%,%)�+DQDPDWVXUL�6HUYLFH�DW�WKH�6DQJKD�+DOO���7KH�VHUYLFH�ZLOO�VWDUW�DW������DP�EXW�WKRVH�
ZKR�FDQ�KHOS��SOHDVH�FRPH�DW������DP�WR�WKH�6DQJKD�+DOO�IRU�VHW�XS�� 
 

����-�7KH�)XMLQ�.DL�0HHWLQJ�RQ�����ZLOO�EH�FDQFHOOHG�GXH�WR�%,%)�+DQDPDWVXUL�6HUYLFH�DW�WKH�6DQJKD�+DOO� 
 

����-�6XQGD\ -�7DLVKRML�+DQDPDWVXUL��.DQQRQ-.R��7RED�.X\R�6HUYLFH���7KH�VHUYLFH�ZLOO�VWDUW�DW �����DP EXW�
WKRVH�ZKR�FDQ�KHOS�LQ�WKH�NLWFKHQ�SOHDVH�FRPH�DURXQG �����DP� WKDQN�\RX��� 
 

�����6DWXUGD\ 	 �����6XQGD\ -�8+66:$�&RQIHUHQFH�LQ�.RQD�'DLIXNXML�	�.LQJ�.DP�+RWHO 
 

7KDQN�\RX�YHU\�PXFK�IRU�\RXU�NLQGQHVV��KDUG�ZRUN�DQG�\RXU�FRQWLQXRXV�VXSSRUW�IURP�QHDU�DQG�IDU� 
 

,Q�*UDWLWXGH� 
<RNR�*XVVPDQ 



�K'E/d/s���E�,�E��D�Ed��z�D/E�&h>E�^^��E��D��/d�d/KE�;DΘDͿ 
�KEdZ/�hd/KE^�K&�E�hZK^�/�E��͕�W^z�,K>K'z͕��E���h��,/^D 

6DWXUGD\��0D\���������������-�����DW�7DLVKRML�6RWR�0LVVLRQ�6RFLDO�+DOO� 
����.LQRROH�6W��+LOR��+DZDLL��������ZZZ�WDLVKRMLL�RUJ� 

 

,ĂƌŽůĚ�s͘�,Ăůů͕�WŚ�͕���WW-�ůŝŶ͕�&ŽƌĞŶƐŝĐ͖���E-EĞƵƌŽƉƐǇĐŚ͕�WĂĐŝĮĐ�/ŶƐƟƚƵƚĞ͕�;ϴϬϴͿ�ϯϭϱ-ϳϯϰϭ 
ZĞǀĞƌĞŶĚ�^ŚŝŶƐŽ�,ĂƚĂ͕�ZĞƐŝĚĞŶƚ�DŝŶŝƐƚĞƌ͕�dĂŝƐŚŽũŝ�^ŽƚŽ�DŝƐƐŝŽŶ͕�ϴϬϴ-ϵϯϱ-ϴϰϬϳ 
WĂŶĞů�ŵĞŵďĞƌƐ�ĨƌŽŵ�ƉƌŽĨĞƐƐŝŽŶĂů�ŽƌŐĂŶŝǌĂƟŽŶƐ�ĂŶĚ�ƚŚĞ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ͘ 
 

$EVWUDFW��0LQGIXOQHVV�DQG�PHGLWDWLRQ��0	0���WZR�NH\�SUDFWLFHV�LQ�%XGGKLVP��KDYH�EHHQ�WKH�IRFXV�RI�DQ�
H[SORVLRQ�RI�UHVHDUFK�LQWR�WKHLU�GHPRQVWUDWHG�EHQHILWV�DQG�SRWHQWLDO�IRU�WKH�XQGHUVWDQGLQJ�RI�PLQG- 
EUDLQ-ERG\�VWDWHV�DQG�WUDLWV�LQFOXGLQJ�FRJQLWLYH�DELOLWLHV�DQG�LQWHOOLJHQFH��)LQGLQJV�IURP�QHXURVFLHQFH�DQG�
EHKDYLRUDO�VFLHQFH�VKRZ�WKDW�D�YDULHW\�RI�0	0�PHWKRGV�IURP�GLIIHUHQW�VFKRROV�DQG�PRYHPHQWV�FDQ�UHVXOW�
LQ�FKDQJHV�LQ�LQWHOOHFWXDO�IXQFWLRQ�DQG�DVVRFLDWHG�VWUXFWXUHV�RI�WKH�EUDLQ�DV�HYLGHQFHG�E\� 
QHXURSV\FKRORJLFDO�WHVWLQJ��REVHUYHUV��DQG�PHDVXUHV�RI�FHUHEUDO�IXQFWLRQLQJ�VXFK�DV�QHXURLPDJLQJ�DQG�
QHXURIHHGEDFN��DQG�WKDW�GLIIHUHQW�W\SHV�RI�³VWLOOQHVV´�DQG�³PRYHPHQW´�PHWKRGV�FDQ�EH�HIIHFWLYH�LQ�GLIIHUHQW�
ZD\V��8VHIXO�PHWKRGV�DUH�GHPRQVWUDWHG—]D]HQ��:DONLQJ�0HGLWDWLRQ��=KLQHQJ�TLJRQJ��FRPSDVVLRQ� 
WKHUDS\��DQG�PHGLWDWLRQV�IURP�WKH�'DODL�/DPD¶V�%RRN�RI�-R\���������DV�ZHOO�DV�VHYHUDO�LQWHUYHQWLRQV�IURP�
FRJQLWLYH�EHKDYLRUDO�WKHUDS\��&%7��DQG�QHXURSV\FKRORJLFDO�UHKDELOLWDWLRQ� 
 

7KH�ZRUNLQJ�WRROV�RI�RWKHU�0	0�PHWKRGV�DUH�SURYLGHG�DV�ZH�ZRUN�WKURXJK�D��-VWHS��FRJQLWLYH�SURJUDP� 
PXFK�RI�ZKLFK�LV�HYLGHQFH-EDVHG��ZLWK�DGGLWLRQDO�EHQHILWV�IRU�HPRWLRQDO�IXQFWLRQLQJ��EHKDYLRU��DQG 
VSLULWXDO�GHYHORSPHQW��7KH�PHWKRGV�DQG�FRQFHSWV�LQ�WKLV�SURJUDP�DUH�FRQVLGHUHG�RQO\�D�EXLOGLQJ�EORFN 
WRZDUGV�WKH�GHYHORSPHQW�RI�VWDWH�DQG�WUDLW�FRPSDVVLRQDWH-ZLVGRP�� 
 

/HDUQLQJ�REMHFWLYHV��3DUWLFLSDQWV�ZLOO�EH�DEOH�WR� 
 

����'HVFULEH���RU�PRUH�QHXURELRORJLFDO��PHDVXUDEOH��FRJQLWLYH�EHQHILWV�RI�0	0� 
����'HVFULEH���RU�PRUH�0	0�DSSOLFDWLRQV�WR�KHDOWK-UHODWHG�VHWWLQJV�DQG�VLWXDWLRQV� 
����'HVFULEH���PHWKRGV�WR�DVVLVW�SHRSOH�DGGUHVVLQJ�GXNNKD�GXH�WR�FRJQLWLYH�GHILFLWV� 
����$UWLFXODWH�DQG�OHDUQ�WR�DSSO\�WKH��-VWHS�SURFHGXUH�WR�HQKDQFH�FRJQLWLYH�IXQFWLRQLQJ� 
 

6FKHGXOH� 
 

�����-�����-�5HJLVWUDWLRQ�UHIUHVKPHQWV��'LVWULEXWH�KDQGRXW�PDWHULDOV� 
����-�����-�2SHQLQJ�UHPDUNV�DQG�JUHHWLQJ��5HY��+DWD�� 
����-�����-�%XLOGLQJ�EORFNV�WRZDUGV�FRPSDVVLRQDWH�ZLVGRP��&DYHDWV�DQG�SURFHVV��'U��+DOO� 
����-�����-�6LOHQW�EUHDN��VHH�SRVWHU�SDSHU�GLVSOD\V� 
����-�����-�&RJQLWLYH�HQKDQFHPHQW�RYHU�WKH�QHXURSV\FKRORJLFDO�GLPHQVLRQV��'U��+DOO� 
����-�����-�6LOHQW�EUHDN��EULHI�LQWURGXFWLRQ�WR�6KDN\R�DIWHU�GLVWULEXWLRQ�RI�EURVKXUHV� 
����-�����-�(QKDQFLQJ�LQWHOOLJHQFH�WKURXJK�FRPSDVVLRQDWH-ZLVGRP��VSHDNHU�7%$� 
����-�����-�3DQHO�SUHVHQWHUV��%HVW�SUDFWLFHV��'LVWULEXWLRQ�RI�ZRUNVKRS�PDWHULDO�DQG�4	$ 
����-�����-�%UHDN 
����-�����-�=D]HQ�IROORZHG�E\�:DONLQJ�0HGLWDWLRQ�IROORZHG�E\�=D]HQ��5HY��+DWD� 
����-�����-�0RGLILHG�8QLYHUVDO�7UDQVIHUHQFH�RI�0HULW��5HY��+DWD���)LOO�RXW�HYDOXDWLRQ�IRUPV� 
 

5HJLVWUDWLRQ�LV�UHTXLUHG�E\�WKH�0D\����������GHDGOLQH�E\�PDLOLQJ�WKH�HQFORVHG�UHJLVWUDWLRQ�IRUP�DQG�D 
FKHFN�IRU�D�VXJJHVWHG�GRQDWLRQ�RI�����RU�����IRU�6HQLRUV��6WXGHQWV�DQG�6SHFLDO�QHHGV�FDWHJRULHV�IRU�
ZRUNVKRS�PDWHULDOV�RI�RYHU�����SDJHV�WR�7DLVKRML�6RWR�0LVVLRQ������.LQRROH�6WUHHW��+LOR��+DZDLL�������� 
 

1DPHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
    /DVW       )LUVW     
 

3KRQH�QXPEHUBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB&HOOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

(PDLO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

3OHDVH�ZULWH�D�IHZ�ZRUGV�RQ�ZKDW�\RX�VHHN�IURP�WKLV�WUDLQLQJ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

� 



,ĞůƉ�ƉƌĞƐĞƌǀĞ�:ĂƉĂŶĞƐĞ�ŶĞǁƐƉĂƉĞƌƐ�ƉƵďůŝƐŚĞĚ�ŽŶ�ƚŚĞ��ŝŐ�/ƐůĂŶĚ͊ 
 

,ŽŽǀĞƌ�/ŶƐƟƚƵƟŽŶ�>ŝďƌĂƌǇ�Θ��ƌĐŚŝǀĞƐ͕�^ƚĂŶĨŽƌĚ�hŶŝǀĞƌƐŝƚǇ�ŝƐ�ůŽŽŬŝŶŐ�ĨŽƌ�
ƉƌĞǁĂƌ�:ĂƉĂŶĞƐĞ�ŶĞǁƐƉĂƉĞƌƐ�ƉƵďůŝƐŚĞĚ�ŽŶ�ƚŚĞ��ŝŐ�/ƐůĂŶĚ͘�tĞ͛Ě�ůŝŬĞ�ƚŽ�
Įůů�ƚŚĞ�ŵŝƐƐŝŶŐ�ƟƚůĞƐ�ĂŶĚ�ŝƐƐƵĞƐ�ŝŶ�ŽƵƌ�ĚŝŐŝƚĂů�ĐŽůůĞĐƟŽŶ� 
;ŚƩƉ͗ͬͬŽũŝƐŚŝŶďƵŶ͘ŚŽŽǀĞƌ͘ŽƌŐͿ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�ƉƌĞ-ϭϵϰϮ�:ĂƉĂŶĞƐĞ� 
ŶĞǁƐƉĂƉĞƌƐ͕�ƐƵĐŚ�ĂƐ�ƚŚĞ�,ŝůŽ�^ŚŝŵƉŽ͕�,ĂǁĂŝŝ�DĂŝŶŝĐŚŝ͕�ĂŶĚ 
<ĂǌĂŶ�;sŽůĐĂŶŽͿ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�<ĂǇ�hĞĚĂ�Ăƚ�ŬƵĞĚĂΛƐƚĂŶĨŽƌĚ͘�ĞĚƵ� 
Žƌ�ZĞǀ͘�:ƵŶƐŚŝŶ�DŝǇĂǌĂŬŝ�Ăƚ� 
,ŝůŽ�DĞŝƐŚŽŝŶ�Ăƚ�ϵϳ�KůŽŶĂ�^ƚ͕͘�,ŝůŽ͕�,/�ϵϲϳϮϬ 
ϴϬϴ-ϵϯϲ-ϳϴϮϴ�;ĐĞůůͿ�Žƌ�ŐŽŶŐŝϯϮϲΛŚŽƚŵĂŝů͘ĐŽŵ͘� 
 

<ĂǇ�ǁŝůů�ďĞ�ǀŝƐŝƟŶŐ�ƚŚĞ�/ƐůĂŶĚ�ŽŶ��Ɖƌŝů�ϭϴ-Ϯϭ͕�ϮϬϭϴ͘� 
 

dŚĂŶŬ�ǇŽƵ͊ 

681'$<�6&+22/�1(:6 
 

7KH�QHZ�6XQGD\�6FKRRO�HPFHHV�DQG�WHDFKHUV�DUH�EXV\�GRLQJ�WKHLU�VHUYLFHV�WR�RXU�VWXGHQWV��SDUHQWV��DQG�
DGXOWV��7KH�JRRG�SHRSOH�DUH�<ǀNR�0L]XQR-*XVVPDQ��%UHQW�7DNHQRXFKL��DQG�-RVHSK�7DNHQRXFKL�� 
:HOFRPH�WR�WKH�VFKRRO�DQG�WKDQN�\RX��:H�QHHG�PRUH�KHOSHUV��3OHDVH�LQIRUP�5HY��6KLQVKR�+DWD�LI�\RX�
ZLVK�WR�YROXQWHHU�� 

� 

285��6(16(, 
 
     �� <RX�OHDG�RXU�SUHFLRXV�6DQJKD� 
      %\�VKDULQJ�%XGGKD¶V�'KDUPD� 
      $QG�WKHQ�\RX�OLYH�\RXU�OLIH�E\� 
      5HIOHFWLQJ�DOO�ZH¶YH�KHDUG� 
 
     �� <RX�FDUH�IRU�RWKHUV�GHHSO\� 
      $QG�OLIW�WKHP�XS�LQ�=HQ� 
      $QG�ZKHQ�ZH�IDFH�PLVIRUWXQH� 
      :H�NQRZ�\RX�ZLOO�EH�WKHUH� 
 
     �� :H�UHDOO\�ORYH�\RX��6HQVHL� 
      )RU�HYHU\WKLQJ�\RX�GR� 
      $QG�ZH�DUH�EOHVVHG�IRU�KDYLQJ 
      $�ILQH�6HQVHL�OLNH�\RX� 

*UHHWLQJV� 

 

2Q�EHKDOI�RI�+RQSD�+RQJZDQML�+LOR�%HWVXLQ�,�ZRXOG�OLNH�WR�UHTXHVW�LI�\RX�FDQ�DVN�\RXU�PHPEHUV�ZKR�SODQ�
WR�DWWHQG�WKH�$SULO��VW�%,%)�+DQDPDWVXUL�6HUYLFH�WR�EULQJ�RQH�QRQ-SHULVKDEOH�IRRG�LWHP�IRU�GRQDWLRQ�WR�WKH�
)RRG�%DVNHW� � 

 

7RJHWKHU�ZH�FDQ�PDNH�D�GLIIHUHQFH�LQ�KHOSLQJ�WR�SURYLGH�DIIRUGDEOH�IRRG�IRU�WKRVH�LQ�QHHG�  
 

7KDQN�\RX�IRU�\RXU�FRQVLGHUDWLRQ� 
 
,Q�*DVVKR�  
%U\DQ�6LHEXKU 
  
+++%�)RRG�%DVNHW�&RRUGLQDWRU 
$VVRFLDWH�0LQLVWHU 
+RQSD�+RQJZDQML�+LOR�%HWVXLQ 



� 

35(6,'(17¶6�0(66$*( 
 

 

$WWHQGLQJ�RXU�6XQGD\�6FKRRO���)DPLO\�6HUYLFH�KDV�EHHQ�YHU\�HQOLJKWHQLQJ��,W�LV�D�QHZ�DGYHQWXUH�HYHU\�
6XQGD\�ZRQGHULQJ�ZKDW�5HY��+DWD�KDV�LQ�VWRUH�IRU�XV��:H�GR�D�PLQXWH�RI�=D]HQ�WR�FDOP�RXU�PLQGV��7KH�
VRQJV�ZH�VLQJ�DUH�HQKDQFHG�ZLWK�WKH�DFFRPSDQLPHQW�RI�0UV��0DPLNR�+DWD¶V�RUJDQ�DQG�5HY��+DWD¶V� 
XNXOHOH�PXVLF��7KH�PXVLF�PDNHV�XV�VLQJ�ZLWK�MR\�� 
 

5HY��+DWD¶V�PHVVDJHV��DUH�VLPSOH�EXW�PHDQLQJIXO��7KH\�DUH�SURMHFWHG�RQ�WKH�VFUHHQ�ZLWK�PDQ\�GHOLJKWIXO�
DQLPDWHG�SLFWXUHV�GUDZQ�E\�5HY��	�0UV��+DWD��7KH�ODVW�6XQGD\�RI�WKH�PRQWK�IHDWXUHV�DQ�HQWLUH�VWRU\�RQ�WKH�
VFUHHQ��:H�DUH�VR�IRUWXQDWH�WR�KDYH�VXFK�WDOHQWHG�SHRSOH�DW�7DLVKRML��� 
 

7KH�VWXGHQWV�DQG�DGXOWV�KDYH�EHHQ�ZRUNLQJ�RQ�WKHLU�³'UHDP�(JJV´��$�OHWWHU�ZDV�ZULWWHQ�E\�HDFK�LQGLYLGXDO�
DQG�SODFHG�LQ�D�SODVWLF�HJJ��7KH�HJJ�ZDV�FRYHUHG�ZLWK�FOD\�DQG�SDLQWHG��7KH�³'UHDP�HJJ�ZLOO�EH�RSHQHG�
���\HDUV�ODWHU��+PP����,�ZRQGHU�ZKDW�LV�WKHLU�GUHDP��� 
 

3OHDVH�MRLQ�RXU�6DQJKD�DW�RXU�6XQGD\�6FKRRO���)DPLO\�6HUYLFH� 
 

 
 
 

 
 
 
 
 

 
 

0HGLWDWLRQ 2UJDQLVW�0UV��0DPLNR�+DWD 

3OHDVH�DWWHQG�ERWK�+DQDPDWVXUL�6HUYLFHV������������������������� 

 

�����6XQGD\��$SULO��VW�DW������DP�-�%,%)��%LJ�,VODQG�%XGGKLVW�)HGHUDWLRQ��+DQDPDWVXUL�6HUYLFH� 
�����KRVWHG�E\�7DLVKRML�DW�+LOR�+RQJZDQML�%HWVXLQ�6DQJKD�+DOO��*XHVW�VSHDNHU�-�0V��$NLNR�0DVXGD�� 
�����3HUIRUPDQFH�E\�7DLVKRML�7DLNR� 
 

�����6XQGD\��$SULO��WK�DW������DP�-�7DLVKRML�+DQDPDWVXUL�6HUYLFH�DW�7DLVKRML� 
 

,Q�*DVVKR�� 
5RGQH\�1LVKLQR 

 
8NXOHOH�E\�5HY��+DWD 0DNLQJ�³'UHDP�(JJ´ 



$35,/������7$,6+2-,�6&+('8/(�� 
 

�  6XQ  �����DP   %,%)�+DQDPDWVXUL�6HUYLFH��7DLVKRML�LV�KRVW� 
       �+LOR�+RQJZDQML�%HWVXLQ�6DQJKD�+DOO� 
� 6DW  �����DP   7HPSOH�&OHDQLQJ�*URXS���� 
�  6XQ  �����DP   7DLVKRML�6RWR�0LVVLRQ�+DQDPDWVXUL��� 
        .DQQRQ-.R���7RED�.X\R�6HUYLFH��.\RGDQ� 
��  6DW  �����DP   7HPSOH�&OHDQLQJ�*URXS���� 
���	����6DW�	�6XQ     8+66:$�&RQIHUHQFH���'DLIXNXML�	�.LQJ�.DP�+WO�
   �����SP   .<2'$1�0((7,1*�&$1&(//(' 
��  6DW  �����DP   7HPSOH�&OHDQLQJ�*URXS���� 
��  6XQ  �����DP   66���)DPLO\�6HUYLFH�	�=D]HQ 
��  6DW  �����DP   7HPSOH�&OHDQLQJ�*URXS���� 
   �����-������SP  0,1')8/1(66�&/$66�WDXJKW�E\� 
        &OHDU�+RXQ�(QJOHEHUW 
�� 6XQ  �����DP   66���)DPLO\�6HUYLFH�	�=D]HQ 

6&+('8/(�IRU�=$=(1���7$,.2���%2<�6&287�75223���� 
 

   

 =D]HQ      0RQGD\ �  ������SP�-������SP   

 0RUQLQJ�=D]HQ�   ����������6XQGD\�����������������������������������DP�-������DP 
 

127(��0RUQLQJ�=D]HQ�&DQFHOOHG�ZKHQ�QR�6XQGD\�6FKRRO ��� 

 7DLNR����     6XQGD\   �������DP�-������SP 
      7XHVGD\��7KXUVGD\��)ULGD\ �� ������SP�-������SP 
 

 %R\�6FRXW�7URRS����������   :HGQHVGD\�����  ������SP 

7(17$7,9(�0$<������7$,6+2-,�6&+('8/(�� 
 

� )UL  �����DP   )XMLQ�.DL�+RVSLWDO�9LVLWDWLRQ 
�  6DW  �����DP   7HPSOH�&OHDQLQJ�*URXS���� 
   �����-������SP  0(',7$7,21�&/$66�WDXJKW�E\� 
       �������&OHDU�+RXQ�(QJOHEHUW 
���� 6XQ��������������������DP   66���)DPLO\�6HUYLFH���&KLOGUHQ¶V�'D\��66��	�=D]HQ 
   �����SP�   )XMLQ�.DL�0HHWLQJ 
��  6DW  �����DP   7HPSOH�&OHDQLQJ�*URXS���� 
   �����SP   .\RGDQ�0HHWLQJ 
�� 6XQ  �����DP   66���)DPLO\�6HUYLFH�	�=D]HQ 
��� 6DW  �����DP   7HPSOH�&OHDQLQJ�*URXS���� 
��  6XQ  �����DP   66���)DPLO\�6HUYLFH�	�=D]HQ 
�� � 6DW  �����DP   7HPSOH�&OHDQLQJ�*URXS���� 
   �-�����SP   0LQGIXOQHVV�	�0HGLWDWLRQ�:RUNVKRS�DW�7DLVKRML 
        'U��+DUROG�+DOO���1HXURSV\FKRORJLVW��UHW���� 
��  6XQ  �����DP   66���)DPLO\�6HUYLFH 	�=D]HQ 
�� 0RQ  �����DP   %,%)�0HPRULDO�'D\�6YF�DW�9HWHUDQV�&HPHWHU\��� 
       7DLVKRML�LV�7REDQ�7HPSOH�IRU�%XGGKLVW�6HUYLFH 

� 


