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$V�,�ZULWH�WKLV�,�ILQG�P\VHOI�D�ELW�VHQWLPHQWDO�DV�,�UHFDOO�WKH�ILUVW�GD\�RI�.��ZLWK�DOO�RI�WKH�H[FLWHPHQW�RI�
WKH�XQNQRZQ��IRU�WKHP�DQG�XV��DQG�QRZ��LQ�P\�FDVH��,¶P�SLFNLQJ�XS�P\��WK�JUDGHU�LQ�WKH�FLUFOH�GULYH�
IRU� WKH� ODVW� WLPH��6RPH�RI�\RX�ZDWFKHG�\RXU�FKLOGUHQ� WDNH�PLGGOH�VFKRRO�E\� ³VWRUP´� WKLV�\HDU�DQG�
RWKHUV�PDUYHOHG�DW�ZKDW�UHPDUNDEOH�UROH�PRGHOV�WKHLU��WK�JUDGHUV�ZHUH�WKLV�\HDU�–�DQG�QRZ�WKH\�DUH�
PRYLQJ�WR�WKH�ELJ�WLPH��1R�PDWWHU�ZKHUH�\RX�DUH�LQ�\RXU�MRXUQH\��ZH�DUH�DOO�WKHUH�ZLWK�\RX��DV�SDU�
HQWV�WR�WKHVH�DPD]LQJ�FKLOGUHQ�ZH�JHW�WR�ORYH��:KHZ��$SSDUHQWO\��,�KDYH�IHHOLQJV�RQ�WKLV�WRSLF��(Q�
MR\�HDFK�QHZ�PHPRU\�DQG�PLOHVWRQH� 
 

$V� ,�EHJDQ�P\�\HDU�DV�372�3UHVLGHQW�� ,�ZDV�KRSHIXO� WKDW� ,�ZRXOG� OHDYH�D�SRVLWLYH� LPSDFW�RQ�RXU�
FRPPXQLW\��VWXGHQWV��WHDFKHUV�DQG�VWDII��$V�,�SDVV�WKH�SURYHUELDO�JDYHO�WR�.DUL�6LVVRQ��,�IHHO� OLNH�,�
KDYH�GRQH�H[DFWO\� WKDW��7KHUH�DUH�VR�PDQ\�SHRSOH�ZKR�GHGLFDWH� WKHPVHOYHV� WR�RXU�GLVWULFW�DQG� LW�
KDV� EHHQ� WUXO\� H[WUDRUGLQDU\� WR� ZDWFK� HYHU\RQH� FRPH� WRJHWKHU�� DQG� VRPHWLPHV� TXLWH� TXLFNO\�� WR�
PDNH�WKLQJV�KDSSHQ��7KH�372�LV�MXVW�RQH�IDFHW�RI�WKLV�DPD]LQJ�GLVWULFW��DQG�KRQHVWO\��ZH�FRXOG�QRW�
GR�ZKDW�ZH�GR�ZLWKRXW�WKH�VXSSRUW�IURP�DOO�RI�\RX��DV�ZHOO�DV�RXU�ORFDO�EXVLQHVVHV� 
 

,�KDYH�D�PXOWLWXGH�RI�JUDWLWXGH�DQG�KDYH� WR�VWDUW�ZLWK�RXU�����-������372�([HFXWLYH�%RDUG��.LWW\�
%ULQ��0DJJLH�&DLQ��$QQH�(DUQKHDUW��;LRDWLQJ�+DR��-HVVH�+LOOVWURP��(OLVDEHWK�.RHUQHU��.DUL�6LVVRQ��
0HJDQ�6PLWK��%ULWWHQ�%UHQQHU�6WHQVRQ�DQG�1LFROH�6WLFNOHU�-� WKDQN�\RX�IRU�EHLQJ�VXFK�DQ�DPD]LQJ�
WHDP��7KH�H[FLWHPHQW� \RX�EURXJKW� WR�HYHU\�PHHWLQJ��HYHU\�HYHQW�� DQG�HYHU\� FUD]\� LGHD� ,� KDG�� LV�
DERYH�DQG�EH\RQG�ZKDW�,� LPDJLQHG�WKLV�\HDU�ZRXOG�EH��,�FRXOGQ¶W�KDYH�DVNHG�IRU�D�EHWWHU�JURXS�RI�
SKHQRPHQDO�ZRPHQ�WR�PDNH�LW�DOO�KDSSHQ��$QG�WR�DOO�WKH�372�FKDLUV�-�WKDQN�\RX��<RX�DUH�WKH�EDFN�
ERQH�RI�WKLV�RUJDQL]DWLRQ��DQG�WKHUH�LV�QR�ZD\�ZH�FRXOG�GR�WKLV�ZLWKRXW�\RX��7R�WKH�VFKRRO�DGPLQ�
LVWUDWLRQ�-�HVSHFLDOO\�'U��'HOOXWUL��3ULQFLSDO�+DFNO��3ULQFLSDO�:LWNRY��DQG�$VVRFLDWH�3ULQFLSDO�6WLJOLW]��
&DUOD��6X]HWWH��3DWW\�DQG�-DQHOOH�-�WKDQN�\RX�IRU�VXSSRUWLQJ�XV�ZKLOH�ZH�VXSSRUW�\RX�� 
 
:H�DUH�VWLOO� ORRNLQJ� IRU�YROXQWHHUV� IRU�
YDULRXV� UROHV� LQ� WKH� 372—VR� SOHDVH�
UHDFK� RXW� LI� \RX� DUH� LQWHUHVWHG� LQ�
OHDUQLQJ�PRUH�� 
 
%H�VXUH�WR�WDNH�D�IHZ�PLQXWHV�WR�UHDG�
WKURXJK� WKH� UHVW� RI� WKLV� QHZVOHWWHU��
(YHQ� WKRXJK� WKH� VFKRRO� \HDU� LV� HQG�
LQJ�� ZH� VWLOO� KDYH� ORWV� JRLQJ� RQ� WKLV�
VXPPHU� DQG� DUH� DOUHDG\� LQ� IXOO� SODQ�
QLQJ�PRGH�IRU�QH[W�\HDU�� 
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,W¶V�KDUG�WR�EHOLHYH�WKDW�WKLV�LV�D�ODVW����WUHDV�
XUHU¶V�UHSRUW�IRU�WKH�\HDU��:LWK�WKH�&XSFDNH�
&RORU� 5XQ� EHLQJ�PRYHG� EDFN� WR� -XQH�� WKH�
372� LV� EXVWOLQJ�ZLWK�PDQ\� \HDU-HQG� DFWLYL�
WLHV�� 
 
2Q�WKH�IXQGUDLVLQJ�VLGH��WKH�WRWDO�FDVK�SURILW�
IURP� WKH� VSULQJ� ERRN� IDLU� LV� ����������:H�
FRQWLQXH�WR�XVH�WKH�VFKRODVWLF�GROODUV�UDLVHG�
IURP�SDVW� IDLUV� WR�SXUFKDVH�FODVVURRP�VXS�
SRUW�IRU�RXU�WHDFKHUV��7KH�UHVWDXUDQW�QLJKWV�
KDYH�EURXJKW�LQ����������7KDQN�\RX�IRU�RU�
GHULQJ� WKURXJK� ORFDO� UHVWDXUDQWV�ZKLOH� VXS�
SRUWLQJ�WKH�372�� 
 

7KH�0LGZHVW�2UWKRSHGLF�6SHFLDOW\�+RVSLWDO�
KDV�UHQHZHG�WKH�SUHPLXP�VSRQVRUVKLS�DQG�
JHQHURXVO\� FRQWULEXWHG� ������� 7KH� &XS�
FDNH� &RORU� 5XQ� KDV� KHOSHG� UDLVH� RYHU�
�������� IRU� RXU� VFKRROV�� 7KDQN� \RX� IRU�
FRPLQJ�RXW�DQG�VXSSRUWLQJ�WKLV�IXQ�DQG��H[�
FLWLQJ�HYHQW�� 
2Q� WKH� SURJUDP� VLGH�� ZH� UDLVHG� ���������
IRU�WKH�7HDFKHU�$SSUHFLDWLRQ�:HHN�DQG�WKLV�

7UHDVXUHU¶V�6QDSVKRW��E\�;LDRWLQJ�+DR� 

DPRXQW�ZDV�XVHG� WR�VKRZHU� ORYH�DQG�SXUFKDVH�
JLIWV� IRU� RXU� DPD]LQJ� VWDII� DQG� WHDFKHUV�� 6WX�
GHQWV�KDG�D� ORW�RI� IXQ�JDWKHULQJ�RQ� WKH� ODVW� WZR�
%D\VLGH�$FWLYLW\�1LJKWV��7KH�372�KDV� VXFFHVV�
IXOO\� VSRQVRUHG� WKH�$UWLVW� LQ�5HVLGHQFH� � � � � SUR�
JUDPV�LQ�ERWK�VFKRROV��:H�DUH����FRQWLQXLQJ�WKH�
UHLPEXUVHPHQW� SURFHVV� ZLWK� ERWK� VFKRROV�� 7KH�
SURJUDPV�� � � � �FRYHUHG� LQFOXGH��WK�JUDGH�'&�WULS�
VFKRODUVKLSV�� �WK� JUDGH� JUDGXDWLRQ� SURPRWLRQ��
JXLGDQFH� VXSSRUW�� VSHFLDO� VSHDNHUV�� DQG� ILHOG�
WULSV�DW�YDULRXV�JUDGH�OHYHOV�� 
 

7KH�ELNH�URGHR�KDV�EHHQ�D�IXQ�DQG�����HGXFDWLRQ�
DO�HYHQW�IRU�DOO�WKH�VWXGHQWV�ZKR�SDUWLFLSDWHG��)L�
QDOO\��VWXGHQWV�KDG�D�EODVW�SDUWLFLSDWLQJ�WKH�372�
VSRQVRUHG� ILHOG� GD\�� ,W� ZDV� D� JUHDW�ZD\� WR� HQG�
WKLV�DPD]LQJ�\HDU����� 
 
$V�ZH�FORVH�WKH�ERRN�IRU�WKLV�\HDU��,�ZDQW�WR�VD\�
WKDQN�\RX� WR�DOO� WKH�DPD]LQJ�YROXQWHHUV�ZH�KDG�
LQ� WKH� SDVW� \HDU�� :H� DUH� WUXO\� OXFN\� WR� OLYH� LQ�
VXFK�D�ZRQGHUIXO�DQG�ORYLQJ�FRPPXQLW\�� 
 

+DYH�D�ZRQGHUIXO�VXPPHU�� 
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:KDW� DQ� DPD]LQJ� VKRZ� RI� VXSSRUW� WKH� )R[� 3RLQW-� %D\VLGH� 3DUHQW� 7HDFKHU� 2UJDQL]DWLRQ� KDV� UH�
FHLYHG� IURP�RXU� IDPLOLHV�DQG�FRPPXQLWLHV��)URP� UHVWDXUDQW�QLJKWV� WR�SXUFKDVLQJ�VSLULW�ZHDU� WR�DW�
WHQGLQJ�WKH�0RQVWHU�%DVK�DQG�UXQQLQJ�LQ�WKH�&XSFDNH�5XQ��DQG�DOO�RI�WKH�OLWWOH�WKLQJV�LQ�EHWZHHQ�-�
ZH� WU\� WR�FUHDWH� ORWV�RI�GLIIHUHQW�ZD\V� IRU�RXU�GLVWULFW¶V� IDPLOLHV� WR�VXSSRUW�RXU�FODVVURRPV� LQ�D�ZD\�
WKDW¶V�PHDQLQJIXO�DQG�HQMR\DEOH�WR�\RX�� 
 
&83&$.(�&2/25�581 
7KLV�\HDU¶V�&XSFDNH�&RORU�5XQ�ZDV� WKH�ELJJHVW�DQG�PRVW�FRORUIXO�HYHQW� WR�GDWH��:H�UDLVHG� WKRX�
VDQGV�RI�GROODUV�IRU�RXU�VFKRROV�DQG�KDG�����SDUWLFLSDQWV�LQ�WKH�UDFH�RQ�6DWXUGD\��-XQH����������$�
KXJH�WKDQNV�WR�RXU�HYHQW�VSRQVRUV�-�ZLWKRXW�WKHLU�JHQHURXV�GRQDWLRQV�HYHQWV�OLNH�WKLV�ZRXOG�QRW�EH�
SRVVLEOH���0LGZHVW�2UWKRSHGLF�6SHFLDOW\�+RVSLWDO��$SSH¶7+$,¶��%DVNLQ� � � �5REELQV��%XUJKDUGW�
6SRUWLQJ�*RRGV��(JJHUV�,PSULQWV��&RQIOXHQFH�*UDSKLFV��&RUQHU�%DNHU\��+DZNV�4XLGHO��0DWK�
QDVLXP��6WHSKDQLH�0XUSK\��''6��6KRZFDVH�7UDYHOHUV�� �*HQHUDO�&DSLWDO�� -.�/HH�%ODFN�%HOW�
$FDGHP\��1DWLRQDO�%DNHU\�	�'HOL��3HUIRUPDQFH���5XQQLQJ�2XWILWWHUV�DQG�ILIWHHQ������JHQHUDO�
'LVWULFW�IDPLOLHV�ZKR�GRQDWHG�VSRQVRUVKLSV��DV�ZHOO��� 
 
6SHFLDO�DSSUHFLDWLRQ�JRHV�WR�RXU�SODQQLQJ�FRPPLWWHH�FR-FKDLUV��-DPLH�&DUOVRQ�DQG�6D\HPD�.KDWXQ�
DQG�WKH�FRPPLWWHH��5RELQ�%XUQV��$OLFLD�*D\QRU��*D\$QQH�.HWWHU��(OLVDEHWK�.RHUQHU��6DUL�9LQHEXUJ��
.ULVWLQH�+RZHOO��.DUL�6LVVRQ��0HJDQ�6PLWK�DQG�-D\PH�&DLQ��7KHUH�ZHUH�GR]HQV�RI�YROXQWHHUV� WKH�
GD\�RI��LQFOXGLQJ�³'-�6DUDK�/DQJHUPDQ´�DQG�ZH�DUH�VR�DSSUHFLDWLYH�RI�WKH�WLPH�WKH\�FRQWULEXWHG�WR�
SXOO�RII�D�IDQWDVWLF�HYHQW�RQ�D�YHU\�)81�VXPPHU�GD\�� 

&RQJUDWV�RQFH�DJDLQ�WR�RXU�UDFH�ZLQQHUV� 





<RX�PDGH�RXU�&XSFDNH�5XQ�D�KXJH�VXFFHVV� 
 

3UHPLHU�6SRQVRU��0LGZHVW�2UWKRSHGLF�6SHFLDOW\�+RVSLWDO� 
 

'LDPRQG�6SRQVRU��$SSH7KDL 
 

3ODWLQXP�6SRQVRUV�� 
'U��6WHSKDQLH�0XUSK\ 
+DZNV�4XLQGHO�//& 
0DWKQDVLXP  
&RUQHU�%DNHU\ 
%DVNLQ�5REELQV 
6KRZFDVH�7UDYHOHUV 
&RQIOXHQFH�*UDSKLFV 
%XUJKDUGW¶V�6SRUWLQJ�*RRGV 
(JJHU¶V�,PSULQWV 

 
 

6LOYHU�6SRQVRUV� 
+RQH\FRPE�6DORQ 
*HQHUDO�&DSLWDO 
-.�/HH�%ODFN�%HOW�$FDGHP\ 
 
%URQ]H�6SRQVRUV� 
1DWLRQDO�%DNHU\�DQG�'HOL 
7UDGHU�-RH¶V� 
3HUIRUPDQFH�5XQQLQJ�2XWILWWHUV 
'-�6DUDK�/DQJHUPDQ 
)LWQHVV�$GYDQWDJH�7UDLQHU�-DPLH�:RRWHQ 
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+DSS\�6XPPHU�� ,�DP�KDSS\� WR�EH�VKDULQJ�P\�VWRU\�
ZLWK� \RX� DOO� DV� ZH� VD\� JRRGE\H� WR� DQRWKHU� VFKRRO�
\HDU�DQG�JHW�UHDG\�WR�HQMR\�D�:LVFRQVLQ�VXPPHU��LV�
WKHUH�DQ\WKLQJ�EHWWHU� WKDQ�D�VXQQ\�-XQH�GD\�DIWHU�D�
ORQJ�ZLQWHU"�"�� 
  
+HOOR��,¶P�-DPLH�&DUOVRQ��DQG�,¶YH�EHHQ�D�FR-FKDLU�IRU�
7KH�&XSFDNH�&RORU�5XQ� IRU� WKH�SDVW� WZR�\HDUV�DQG�
ZLOO�EH�MRLQLQJ�WKH�372�ERDUG�QH[W�\HDU�DV�3UHVLGHQW�
(OHFW��0\�KXVEDQG��$QG\��DQG� ,�KDYH�EHHQ�%D\VLGH�
UHVLGHQWV� IRU� ��� \HDUV� QRZ� DQG� FRXOGQ¶W� DVN� IRU� D��
EHWWHU�SODFH�WR�UDLVH�RXU�WKUHH�ER\V�–�6LODV��DJH������
(OL� �DJH�����DQG�$VKHU��DJH����� ,Q�RXU�IUHH�WLPH��\RX�
FDQ�ILQG�RXU�IDPLO\�GRZQ�E\�WKH� ODNH�VNLSSLQJ�URFNV��
FDWFKLQJ� IURJV� DW� WKH� $XGXERQ�� ULGLQJ� ELNHV� DURXQG�
WKH�QHLJKERUKRRG��RU� IUHTXHQWLQJ�VRPH�RI�RXU�PDQ\�
QHLJKERUKRRG� SOD\JURXQGV�� 7KHUH� LV� DOVR� D� SUHWW\�
JRRG�FKDQFH�\RX¶OO� ILQG�PH� LQ� WKH�KDPPRFN�UHDGLQJ�
D�ERRN�� 
 
,� KDYH� EHHQ�ZRUNLQJ� IRU� D� ODUJH� FRQVXOWLQJ� ILUP� WKH�
PDMRULW\� RI� P\� FDUHHU� DIWHU� JUDGXDWLQJ� IURP� WKH�����
8QLYHUVLW\� RI�:LVFRQVLQ�–� 0DGLVRQ�� ,� DP� D� FUHGHQ�
WLDOHG� DFWXDU\«QH[W� WLPH� \RX� VHH�PH� ,¶P� KDSS\� WR�
WHOO�\RX�WKH�GLIIHUHQFH�EHWZHHQ�DQ�LQWURYHUWHG�DFWXDU\�
DQG� H[WURYHUWHG� DFWXDU\�� 2U� \RX� FRXOG� MXVW� DVN� PH�
ZKDW�DQ�DFWXDU\�GRHV�–�,�JHW�WKDW�TXHVWLRQ�D�ORW��)RXU�
\HDUV�DJR�� ,� WUDQVLWLRQHG�IURP�DFWXDULDO�FRQVXOWLQJ� WR�
SURMHFW�PDQDJHPHQW� FRQVXOWLQJ�ZKHUH� ,� DP�QRZ�DQ�
,PSOHPHQWDWLRQ� 3URMHFW� 0DQDJHU� LQ� HPSOR\HH������
EHQHILWV� RXWVRXUFLQJ�� 0\� SDVVLRQ� LV� KHOSLQJ� LQGL-
YLGXDOV�DQG�WHDPV�EH�VXFFHVVIXO� 
  
,� IHHO�YHU\�JUDWHIXO� IRU� WKH�RSSRUWXQLW\� WR�VXSSRUW�RXU�
QHLJKERUKRRG� VFKRROV� DQG� WR� ZRUN� ZLWK� VXFK�����
DPD]LQJ� SDUHQWV�� WHDFKHUV�� DQG� DGPLQLVWUDWRUV�� $OO�
WKUHH�RI�P\�NLGV�ZLOO�EH�LQ�WKH�GLVWULFW�QH[W�\HDU�–�WZR�
DW�6WRUPRQWK�DQG�RQH�DW�%D\VLGH�–�DQG�ZH�DUH�ORRN�
LQJ�IRUZDUG�WR�DQRWKHU�\HDU�RI�IXQ�FRPPXQLW\�HYHQWV��
OHDUQLQJ��DQG�JURZLQJ� 

&KDLU�+LJKOLJKW�-DPLH�&DUOVRQ 
,Q�HDFK�QHZVOHWWHU��ZH�OLNH�WR�WDNH�D�PRPHQW�WR�VD\�D�VSHFLDO�WKDQNV�WR�D�IHZ�SDUHQWV�ZKR�VWHS�
XS� DQG� YROXQWHHU� WR� FKDLU� D� 372� HYHQW� RU� SURJUDP�� ,Q� WKLV� LVVXH� ZH� DUH� KLJKOLJKWLQJ� -DPLH������
&DUOVRQ�DQG�6D\HPD�$KPHG� 



&KDLU�+LJKOLJKW�6D\HPD�$KPHG 

 

 

 

'RHVQ¶W� LW� IHHO� OLNH� WKH� PRVW� IDEXORXV� VXPPHU� ZH�
KDYH�HYHU�H[SHULHQFHG�DIWHU�VXUYLYLQJ�WKH�SDQGHPLF�
IRU�PRUH�WKDQ�WZR�\HDUV"�:H�DUH�ILQDOO\�EDFN�WR�WKH�
UHDO� LQ-SHUVRQ� DFWLYLWLHV�� IHHOLQJ� DOLYH� DQG� JUDWHIXO��
&XSFDNH� &RORU� 5XQ� ZDV� WKH�PRVW� H[FLWLQJ� H[SHUL�
HQFH�IRU�PH�DV�D�)R[%D\�SDUHQW�WKLV�\HDU��7KH�&&5�
FRPPLWWHH� JUDFLRXVO\� DFFHSWHG� DQG� ZHOFRPHG� PH�
DV� D� FR-FKDLU� WKURXJK�ZKLFK� ,�ZDV� DEOH� WR� FRQQHFW�
ZLWK� RXU� EHDXWLIXO� FRPPXQLW\�� FRQWULEXWH�� OHDUQ� DQG�
JURZ�WRJHWKHU�ZLWK�P\�RXWVWDQGLQJ�IHOORZ�PHPEHUV��
7KRXJK�,�KDYH�SDUWLFLSDWHG�LQ�VRPH�YROXQWHHULQJ�RS�
SRUWXQLWLHV��,�ZLVKHG�,�ZRXOG�KDYH�MRLQHG�PRUH�372�
DFWLYLWLHV�HDUOLHU�� 
  
)LYH�\HDUV�RI�RXU�%D\VLGH�OLIH�SDVVHG�LQ�D�EOLQN�RI�DQ�
H\H��0RYLQJ�WR�%D\VLGH��ZH�LPPHGLDWHO\�IDOO� LQ�ORYH�
ZLWK� WKH� SLFWXUHVTXH� QHLJKERUKRRG� DQG� VWDUWHG� WR�
OLNH� WKH�SHHU�SUHVVXUH� WR�KLNH�DQG�ELNH��:H�PRYHG�
WR�1RUWK�/DNH�'ULYH�EX\LQJ�RXU� ILUVW�KRPH� LQ�������
IRXU� \HDUV� DIWHU� ZH� PRYHG� WR� 0LOZDXNHH� LQ� �����
IURP�1HZ�<RUN�� ,�PRYHG� WR� WKH�86$� IURP�%DQJOD�
GHVK�LQ������DQG�P\�RQO\�GDXJKWHU�$OHHQD�$KPHG�
ZDV�ERUQ�LQ�1HZ�<RUN�LQ�������6KH�KDV�MXVW�JUDGX�
DWHG�IURP�%D\VLGH�0LGGOH�6FKRRO��KHOG�WKH�SRVLWLRQ�
RI� WKH� � � � � SUHVLGHQW� RI� WKH� VWXGHQW� FRXQFLO�� DQG� LV�
ERXQG�WR�1LFROHW�+LJK�6FKRRO�QH[W�)DOO������� 
  
/LYLQJ�DV�D�VWD\�KRPH�PRP�IRU�D�IHZ�\HDUV��,�KDYH�
UHWXUQHG�EDFN�WR�VFKRRO�DW�WKH�8QLYHUVLW\�RI�:LVFRQ�
VLQ�� 0LOZDXNHH� IRU� DQ� 06� GHJUHH� LQ� $QWKURSRORJ\�
DQG�DP�ZRUNLQJ�RQ�P\�WKHVLV�RQ�5RKLQJ\D�UHIXJHHV�
ULJKW� QRZ�� ,� DP�SUHSDULQJ�P\VHOI� WR� UHVWRUH�P\�FD�
UHHU� DV� DQ� DQWKURSRORJLVW� ZKLOH� ZRUNLQJ� SDUW-WLPH��
0\�KXVEDQG��$ULI�$KPHG��VZLWFKHG�KLV�FDUHHU� IURP�
DQ����DHURVSDFH�HQJLQHHU�WR�DQ�,7�SURIHVVLRQDO�QRZ�
IRU�D�EHWWHU�SURVSHFW��7KUHH�RI�XV�WDNH�WKH��RSSRUWX�
QLWLHV�DQG�KDYH�IXQ�SDUWLFLSDWLQJ� LQ� WKH�YLOODJHV�DQG�
VFKRRO� FRPPXQLW\� HYHQWV�� 2XU� JUDQG� FDW� $OH[� HQ�
MR\V�PRVWO\�OD]\�WLPH�DW�KRPH�� 
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)$&�&RPPLWWHH��E\�0HJDQ�6PLWK��3DVW�3UHVLGHQW� 

 
 

:RZ��-XQH�DOUHDG\«,�FDQ¶W�EHOLHYH�LW�� 
 
7KH� )XQG� $OORFDWLRQ�&RPPLWWHH� �)$&�� FRPSOHWHG� WKH�PDMRULW\� RI� RXU� ZRUN� E\�0DUFK� �VW�� OHDYLQJ�
������ LQ� 6WRUPRQWK� IXQGV� DQG� ������ LQ� %D\VLGH� IXQGV�� ZKLFK� ZLOO� ERWK� UROO� RYHU� IRU� XVH� E\� QH[W�
VFKRRO�\HDU¶V�)$&V��6RPH�RI� WKHVH� UHPDLQLQJ�%D\VLGH� IXQGV��DSSUR[LPDWHO\������ WR�������ZLOO�EH�
VSHQW�RII-VHWWLQJ�ULVLQJ�FRVWV�DVVRFLDWHG�ZLWK��WK�*UDGH�3URPRWLRQ�IHVWLYLWLHV�DQG�HQVXULQJ�HYHU\��WK�
JUDGHU�ZDONV�DZD\�ZLWK�D�\HDUERRN�LQ�KDQG�IURP�WKLV�VFKRRO�\HDU��)ROORZLQJ�LV�D�FRPSOHWH�WDOO\�RI�RXU�
����-�����)$&�VSHQGLQJ� 

%D\VLGH�0LGGOH�6FKRRO�)$&�6SHQGLQJ�����-���� 

 

3URMHFW $PRXQW 

+LJK�7RS�7DEOHV ���� 

0XOWLSXUSRVH�5RRP�7DEOHV ���� 

6PDUW�79�IRU�'DWD�'LVFXVVLRQ ���� 

6RXQG�6\VWHP�IRU�0XOWLSXUSRVH ���� 

%RRN�&OXE�0HHWLQJ�6SDFH ���� 

9DULRXV�&ODVVURRP�6XSSOLHV ���� 

(TXLSPHQW ���� 

)DQV�IRU�����8SSHU�+DOOZD\ ���� 

7HDFKHU-,GHQWLILHG�)LGJHWV ���� 

4W\���%RRN�&DUWV ������ 

5XJ�	�6HDW�&XVKLRQV�IRU�(/$ ���� 

����6RFLDO�6WXGLHV�)OH[LEOH�6HDWLQJ ���� 

9ROOH\EDOO�1HW�8QLW ���� 

+HDY\�'XW\�6WDSOHU ��� 

�WK�*UDGH�3URPRWLRQ�$GG¶O�)XQGLQJ ����-���� 

6WRUPRQWK�6FKRRO�)$&�6SHQGLQJ�����-����

 

3URMHFW $PRXQW 

:LJJOH�&KDLUV�	�:HLJKWHG�7XUWOHV ������ 

(DUWK�$PEDVVDGRUV ������ 

&ROODERUDWLRQ�3HUIRUPDQFHV ���� 

0DUNHW�'D\���UG� ���� 

,Q-+RXVH�6SHDNHU���WK� ���� 

)W��7LFRQGHURJD�9LUWXDO�)LHOG�7ULS���WK� ���� 

:LUHOHVV�KHDGVHW�PLFURSKRQHV ������ 

7KDQN�\RX�WR�ERWK�)$&�&RPPLWWHHV�IRU�\RXU� 
GHGLFDWLRQ�DV�JRRG�VWHZDUGV�RI�WKHVH�IXQGV� 
· %D\VLGH�)$&��0DU\�.OLHVPHW��+HDOWK�.OXJ�� 

&KDULW\�-DPHV��-RGL�+DFNO 
· 6WRUPRQWK�)$&��(OLVDEHWK�.RHUQHU��/HLD�2OVHQ��

-HQQ\�$KOHV��/DXUD�:LWNRY 
,�DSSUHFLDWH�DOO�WKH�LQVLJKW�DQG�WKRXJKWIXOQHVV�WKDW�
ZHQW�LQWR�WKHVH�LQYHVWPHQWV�IRU�RXU�VFKRROV�DQG�
NLGGRV���+DYH�D�JUHDW�VXPPHU�HYHU\RQH�DQG�VHH� 
\RX�LQ�6HSWHPEHU� 

6WD\�&RQQHFWHG�ZLWK�WKH�<285� 
)R[�3RLQW�%D\VLGH�372 

 

)DFHERRN��)R[�3RLQW�%D\VLGH�372�_�)DFHERRN� 

,QVWDJUDP��ISEVSWR� 

(PDLO��IR[SRLQW�ED\VLGH�SWR�WHDP#JPDLO�FRP 

:HESDJH��)R[�3RLQW-%D\VLGH�6FKRRO�'LVWULFW�-�)R[�3RLQW-
%D\VLGH�372��IR[ED\�N���ZL�XV�� 



7HDFKHU�$SSUHFLDWLRQ�:HHN 
 
:H�ZHUHQ¶W�VXUH�LW�ZDV�SRVVLEOH��EXW�ZH�GLG�LW��7KLV�\HDU¶V�7HDFKHU�$SSUHFLDWLRQ�:HHN�ZDV�HYHQ�
025(�(3,&�WKDQ�ODVW�\HDU��:H�ZHUH�DEVROXWHO\�KXPEOHG�DQG�DPD]HG�DW�WKH�KXJH�JHQHURVLW\�RI�
RXU�VFKRRO�FRPPXQLW\��:KLOH�D�SRUWLRQ�RI� WKLV�ZHHN� LV� IXQGHG�E\�RXU�372�EXGJHW�� WKH�PDMRULW\�
FRPHV�IURP�RXU�VFKRRO� IDPLOLHV�DQG� ORFDO�EXVLQHVVHV��&KHFN�RXW�$//�RI� WKH�DPD]LQJ�ZD\V�ZH�
ZHUH�DEOH�WR�VKRZHU�RXU�WHDFKHUV�DQG�DOO�GLVWULFW�VWDII�ZLWKLQ�WKH�)R[�3RLQW�%D\VLGH�6FKRRO�'LVWULFW�
ZLWK�ORYH�WKH�HQWLUH�ZHHN�  
 
$OO�:HHN�/RQJ�-�)XOO\�VWRFNHG�WHDFKHUV¶�ORXQJH�ZLWK�GULQNV�DQG�VQDFNV��7KH�VSUHDG�ZDV�DPD]�
LQJ�–�KXPPXV�DQG�SUHW]HOV��JXDFDPROH�DQG�FKLSV��IUXLW��EHYHUDJHV��FDQG\��HQHUJ\�EDUV��FRRNLHV��
FKLSV�DQG�VR�PXFK�PRUH� 
$OO�:HHN�/RQJ�-�5DIIOHV� �'XULQJ�DQQRXQFHPHQWV�HDFK�GD\�����GLVWULFW��VFKRRO�VWDII��DQG����WHDFK�
HUV
�QDPHV�����DW�HDFK�VFKRRO��ZHUH�FDOOHG�HDFK�GD\�WR�FRPH�GRZQ�DQG�FODLP�D�SUL]H� �7KLV�DGG�
HG�XS�WR�RYHU��������LQ�JLIW�FDUGV�DQG�JLIWV� 
:HGQHVGD\�����-�3RS-XS�FRIIHH�WUXFN�DW�6WRUPRQWK��/XQFK�GRQDWHG�E\�0HGXOOD�DW�%D\VLGH�   
7KXUVGD\�� ���� -�3RS-XS�FRIIHH� WUXFN�DW�%D\VLGH��)ULHQGVKLS�&DIp�%DNHU\�GRQDWHG�E\�D�GLVWULFW�
IDPLO\�DW�6WRUPRQWK� 
)ULGD\�� ���� � -� 7KDQNV� WR� WKH� JHQHURVLW\� RI� RXU� VFKRRO� GLVWULFW� IDPLOLHV� WKH� ILQDO� GD\� RI� 7$:���������
LQFOXGHG�D�OXQFK�IURP�5RVDWL¶V�IRU�ERWK�VFKRROV� 
 
,Q� DGGLWLRQ� WR� \RXU� JHQHURVLW\�� WKLV�ZHHN� WRRN� D� WRQ� RI� SODQQLQJ�DQG�ZRUN� WR�SXOO� RII��$�+8*(�
WKDQN�\RX�WR�RXU�GHSDUWLQJ�7HDFKHU�$SSUHFLDWLRQ�:HHN�&KDLUV��$PDQGD�6LQJK�DQG�-ROHQD�3UHVWL��
'HVSLWH�PDQ\�RWKHU�SHUVRQDO�GHPDQGV�� WKH\�VKRSSHG��WKH\�GHFRUDWHG�� WKH\�VHW�XS�� WKH\�SXW�DOO�
WKHLU�KHDUWV�LQWR�WKLV�ZHHN��7KDQN�\RX��,Q�DGGLWLRQ��ZH�KDG�GDLO\�YROXQWHHUV�IURP�WKH�372�%RDUG�
�DQG�WKHLU�IDPLO\�PHPEHUV��KHOSLQJ�WR�VWRFN�WKH�WHDFKHU�ORXQJHV��7KDQN�\RX�  
 
,�ZDV�OXFN\�HQRXJK�WR�UXQ�LQWR�PDQ\�RI�RXU�VWDII�GXULQJ�WKLV�ZHHN�DQG�,�NQRZ�WKH\�IHOW�WKH�/29(��
:KLOH�ZH�FDQ�QHYHU�WUXO\�VKRZ�WKHP�KRZ�PXFK�ZH�DSSUHFLDWH�WKH�DPD]LQJ�ZRUN�WKH\�GR�HDFK�
GD\�JXLGLQJ�DQG�WHDFKLQJ�RXU�NLGGRV��WKLV�KRSHIXOO\�JDYH�WKHP�DQ�LGHD�RI�KRZ�PXFK�ZH�WUXO\�DS�
SUHFLDWH�HDFK�RQH�RI�WKHP� 
 
 
 
 
 

3URJUDPV��E\�%ULWWHQ�%UHQQHU-6WHQVRQ� 



%D\VLGH�$FWLYLW\�1LJKW 
 
7KH�%D\VLGH�0LGGOH�6FKRRO�6WXGHQWV�ZHUH� RQFH� DJDLQ� DEOH� WR� MRLQ� WRJHWKHU� DQG� VSHQG� TXDOLW\�
WLPH�WRJHWKHU�RXWVLGH�RI�WKH�FODVVURRP�ZLWK�RXU�%D\VLGH�$FWLYLW\�1LJKWV��7KHUH�ZHUH�WZR�GLIIHUHQW�
%$1¶V� WKLV�6SULQJ��7KH� ILUVW�%$1�ZDV� IRU��WK�DQG��WK�*UDGHUV��7KLV�%$1�ZDV�H[WUD�VSHFLDO� IRU�
WKHP�DQG�LQFOXGHG�D�%RXQF\�+RXVH��'-�DQG�D�6HOILH�%RRWK��2IILFH�'LOOV�PDGH�DQ�DSSHDUDQFH�DQG�
HYHQ� WRRN�VRPH�VHOILHV�ZLWK� WKH�NLGV��7KH�VHFRQG�%$1�ZDV� IRU��WK�DQG��WK�*UDGHUV��<HV��\RX�
UHDG�WKDW����FRUUHFWO\���WK�*UDGHUV�ZHUH�DEOH�WR�VSHQG�WLPH�LQ�WKH�0LGGOH�6FKRRO�DQG�ZLWK�WKH��WK�
JUDGHUV��7KLV�LV�VXFK�DQ�DPD]LQJ�ZD\�WR�KHOS�WKHP�EH�D�OLWWOH�PRUH�FRPIRUWDEOH�PRYLQJ�XS�WR�PLG�
GOH�VFKRRO�DW�%06��7KHUH�ZDV�VR�PXFK�HQHUJ\�IURP�WKLV�JURXS��,�ZDV�VXSHU�LPSUHVVHG�ZLWK�WKHLU�
GDQFH�VNLOOV��7KHVH�NLGV�NQRZ�KRZ�WR�KDYH�IXQ�  

 

7KDQN�\RX� WR� WKH�SDUHQW�YROXQWHHUV�DQG� WKRVH� WKDW�GRQDWH�JLIW� FDUGV� IRU� WKH� UDIIOH��(DFK�RI�\RX�
PDNHV� D� GLIIHUHQFH�� $� VSHFLDO� WKDQN� \RX� WR� WKH� FKDLUV� RI� WKHVH� HYHQWV� WKDW� GR� DOO� WKH� SUHS��������
SODQQLQJ� DQG� FUHDWLYH� ZRUN� WR� PDNH� WKH� HYHQWV� H[WUD� VSHFLDO�� 7KDQN� \RX� WR� 0RQLFD� $UQVWHLQ��
-D\PH�&DLQ��5DFKHO�:HLQEHUJ��$P\�%D]HORQ��5RELQ�%XUQV��0DU\�6FKPLHUHU��&KULVWLQH�'XEDFN��
DQG�.DWLH�*ODLVQHU��<RX�PDNH�LW� ORRN�HDV\��EXW�,�VHH�DOO�WKH�ORYH�DQG�FDUH�\RX�SXW�LQWR�SODQQLQJ�
WKHVH�HYHQWV�   
 
7KLV� LV� D� ZUDS� XS� WR� P\� YHU\� ILUVW� \HDU� EHLQJ� RQ� WKH� 372� %RDUG�� :KLOH� ,� KDG� SUHYLRXVO\��������������
YROXQWHHUHG�IRU�HYHQWV��,�KDG�QHYHU�DWWHQGHG�D�372�0HHWLQJ�RU�KHOG�D�UROH��,�MXPSHG�ULJKW�LQ�WKLV�
\HDU�WR�D�93�SRVLWLRQ��,�DP�VR�DEVROXWHO\�JUDWHIXO�WR�EH�D�SDUW�RI�WKLV�IDEXORXV�DQG�LQVSLULQJ�JURXS�
RI�ZRPHQ��:H¶YH�JRW�ZRUNLQJ�SDUHQWV��VWD\�DW�KRPH�SDUHQWV��DQG�HYHU\WKLQJ�LQ�EHWZHHQ��,I�\RX¶YH�
HYHU\� FRQVLGHUHG� MRLQLQJ� WKH�372�DQG� WDNLQJ� RQ� D�PRUH� DFWLYH� UROH�� QRZ� LV� WKH� WLPH��&RPPLW�
PHQWV�FDQ�EH�VPDOO�RU�ODUJH��,¶P�KDSS\�WR�DQVZHU�DQ\�TXHVWLRQV�\RX�PD\�KDYH� 
��EULWWHQEUHQQHU#JPDLO�FRP�� 
 
,�ZRXOG�ORYH�WR�ZRUN�ZLWK�PRUH�DPD]LQJ�SDUHQWV�WKLV�FRPLQJ�\HDU�� 
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3URJUDPV�FRQWLQXHG 



+DSS\�VXPPHU�HYHU\RQH��$V�ZH�DOO�VRDN�LQ�WKH�VXQQ\�GD\V�RII�IURP�VFKRRO��WKH�372�LV�DOUHDG\�
JHDULQJ�XS�IRU�WKH�QHZ�VFKRRO�\HDU��'RQ¶W�ZRUU\�–�ZH�DUH�VWLOO� WDNLQJ�WLPH�WR�HQMR\�VRPH�PXFK-
QHHGHG� IDPLO\� WLPH� DQG� WKH� EHDXWLIXO�ZHDWKHU�� %XW�� ULJKW� QRZ��ZH� KDYH� WKUHH� LWHPV� IRU� \RX� WR�
NHHS�WRS-RI-PLQG�GXULQJ�WKHVH�VXPPHU�PRQWKV� 
 
372�0HPEHUVKLS�	�2QOLQH�6WXGHQW�'LUHFWRU\ 
$FFHVV� WR� RXU� RQOLQH� VWXGHQW� GLUHFWRU\� IRU� FXUUHQW� 372�PHPEHUV� FRQWLQXHV� WKURXJK� -XO\� ��VW��
������$W� WKDW�SRLQW��DOO� FXUUHQW�PHPEHUVKLSV�H[SLUH��6R�� LI� \RX�GRQ¶W�ZDQW� WR� ORVH�DFFHVV� WR�DOO�
\RXU�NLGGRV�FODVVPDWHV�DQG�IULHQGV�FRQWDFW�LQIR�DW�WKDW�WLPH��\RX�FDQ�DOZD\V�SD\�\RXU�372�����-
�����PHPEHUVKLS�GXHV�HDUO\�DQG�GLUHFWO\� WKURXJK�RXU�ZHEVLWH��&OLFN� KHUH� WR� SD\� \RXU� GXHV�
QRZ�DQG�PDLQWDLQ�FRQWLQXRXV�DFFHVV� WR�RXU�RQOLQH�GLUHFWRU\��7KH�XSGDWHG�GLJLWDO�GLUHFWRU\�
�ZLWK�QHZ�GLVWULFW� IDPLOLHV��XSGDWHG�JUDGHV��DQG� WHDFKHU�DVVLJQPHQWV��DQG� WKH�SULQWHG�GLUHFWRU\�
ZLOO�EH�DYDLODEOH�LQ�WKH�IDOO�DV�XVXDO�� 

 
372�9ROXQWHHUV�1HHGHG� 
:H�DUH� DOZD\V� ORRNLQJ� IRU� YROXQWHHUV� WR� KHOS� XV�ZLWK� DOO� 372�KDSSHQLQJV�� $V�ZH� VD\�� ³PDQ\�
KDQGV�PDNH�OLJKW�ZRUN�´�DQG�WKDW�LV�GHILQLWHO\�WUXH�ZKHQ�LW�FRPHV�WR�SXWWLQJ�RQ�DOO�RXU�HYHQWV�DQG�
SURJUDPV��,I�\RX�DUH�LQWHUHVWHG�LQ�YROXQWHHULQJ��RU�KDYH�D�SDUWQHU��VSRXVH��RU�JUDQGSDUHQW�
\RX�NQRZ�ZRXOG� OLNH� WR�KHOS��SOHDVH� ILOO�RXW� WKLV� IRUP���)LOOLQJ�RXW�WKLV�IRUP�GRHVQ¶W�ORFN�\RX�
LQWR�YROXQWHHULQJ�EXW� MXVW�JHWV�\RXU�QDPH�RQ�RXU� OLVW� VR�ZH�FDQ�FRQWDFW�\RX� LQ� WKH�QHZ�VFKRRO�
\HDU�ZLWK�YROXQWHHULQJ�QHHGV�DQG�RSSRUWXQLWLHV��'RQ¶W�IRUJHW�WKDW�PDQ\�HPSOR\HUV�SURYLGH�VRPH�
VRUW�RI�YROXQWHHULQJ�FUHGLW�WR�WKHLU�HPSOR\HHV� 

 
6SRQVRUVKLS�2SSRUWXQLWLHV 
$UH�\RX�D� ORFDO�EXVLQHVV�RZQHU�ZKR¶G� OLNH� WR�UHDFK�RYHU����� IDPLOLHV� LQ�RXU�VFKRRO�GLV�
WULFW"�$GYHUWLVLQJ� LV�RXU�VFKRRO�GLUHFWRU\� LV�D� ORZ-FRVW�ZD\�WR�JDLQ�EXVLQHVV�H[SRVXUH�DQG�VXS�
SRUW�RXU�VFKRROV�DW�WKH�VDPH�WLPH��,I�\RX�DUH�LQWHUHVWHG��SOHDVH�ILOO�RXW�RXU�'LUHFWRU\�$G�)RUP��$G�
YHUWLVLQJ�FRPPLWPHQWV�ZLWK�FRUUHVSRQGLQJ�SD\PHQWV�DUH�GXH�E\�6HSWHPEHU��WK������� 

 
/RWV�PRUH�LQIRUPDWLRQ�IURP�RXU�RUJDQL]DWLRQ�ZLOO�EH�LQ�\RXU�VWXGHQW�SDFNHWV�DW�5HJLVWUDWLRQ�'D\�
RQ�$XJXVW���WK��:H�ZLOO�DOVR�KDYH�D�WDEOH�VHW�XS�DW�ERWK�VFKRROV�WKDW�GD\�VR�ZH�FDQ�DQVZHU�DQ\�
TXHVWLRQV�\RX�PD\�KDYH�LQ�SHUVRQ��8QWLO�WKHQ��HQMR\�\RXU�VXPPHU� 
 
 
 
 

$GPLQLVWUDWLYH�6HUYLFHV��E\�0HJDQ�6PLWK� 
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,W� LV� KDUG� WR� EHOLHYH� WKDW� WKH�����-����� VFKRRO� \HDU� LV� FRPLQJ� WR�D� FORVH��6WRUPRQWK� VWXGHQWV�
KDYH�KDG�D�ZRQGHUIXO�\HDU��:H�FRXOGQ¶W�KDYH�GRQH�LW�ZLWKRXW�WKH�VXSSRUW�RI�RXU�DPD]LQJ�372�  
6WRUPRQWK�VWDII�ZRXOG�OLNH�WR�WKDQN�WKH�372�IRU�WKHLU�WLPH�DQG�JHQHURVLW\�ZLWK�7HDFKHU�$SSUHFLD�
WLRQ�:HHN�DW�WKH�EHJLQQLQJ�RI�0D\��:H�ORYHG�WKH�UDIIOH�SUL]HV��EUHDNIDVW�WUHDWV��QRWHV�IURP�VWX�
GHQWV�DQG�WKH�DPD]LQJ�&RIIHH�&DUW��2XU�WHDFKHUV�DQG�VWDII�IHOW�VR�ORYHG��WKDQNV�WR�\RX� 
 
:H�DUH�DOVR�DSSUHFLDWLYH�RI� WKH�YROXQWHHUV�DW� OXQFK�DQG�UHFHVV�DW�6WRUPRQWK�ZKR�KHOS�VXSSRUW�
RXU�VWXGHQWV��7KDQN�\RX�WR�DOO�RI�RXU�YROXQWHHUV�WKLV�\HDU��:H�ZLOO�EH�KRVWLQJ�D�VSHFLDO�9ROXQWHHU�
7KDQN�<RX�JHW�WRJHWKHU�RQ�7XHVGD\��-XQH���DW���D�P��LQ�WKH�6WRUPRQWK�%RDUGURRP��:H�ZRXOG�EH�
KRQRUHG�LI�\RX�ZRXOG�MRLQ�XV�DV�ZH�WKDQN�\RX�IRU�FRPLQJ�WR�RXU��OHPRQ�´DLGH´�WKLV�\HDU� 
 
:H¶G�OLNH�WR�WKDQN�WKH�372�IRU�WKHLU�JHQHURXV�VXSSRUW�ZLWK�WKH�)XQG�$OORFDWLRQ�&RPPLWWHH�JUDQWV�
JLYHQ�WR�WHDFKHUV�WKLV�\HDU��7KHVH�JUDQWV�KDYH�H[WHQGHG�DQG�HQULFKHG�H[SHULHQFHV�IRU�VWXGHQWV�
WKURXJKRXW�WKH�VFKRRO��.��DQG��VW�JUDGH�FODVVHV�UHFHLYHG�ZHLJKWHG�WXUWOHV�DQG�ZLJJOH�FKDLUV�IRU�
WKHLU�FODVVURRPV��.��VWXGHQWV�DOO�SDUWLFLSDWHG�LQ�DQ�(DUWK�$PEDVVDGRUV�FOXE�DW������GLIIHUHQW�WLPHV�
WKURXJKRXW�WKH�VFKRRO�\HDU��6WXGHQWV�KDG�WKH�RSSRUWXQLW\�WR�SODQW� LQ�WKH�FRXUW\DUG�JDUGHQV�� WDS�
PDSOH�WUHHV�IRU�VDS�DQG�WXUQ�LW�LQWR�V\UXS�DQG�OHDUQ�PRUH�DERXW�FRPSRVWLQJ��2XU�VSHFLDOLVW�WHDFK�
HUV� WHDPHG�XS� IRU� JUDGH� OHYHO� FROODERUDWLRQV�ZLWK� IDPLOLHV� LQ� WKH� HYHQLQJV-� KRVWLQJ� D� VHULHV� RI�
HYHQWV�LQFOXGLQJ�WKH�.��³3ODQWLQJ�D�5DLQERZ´�HYHQW�LQ�0D\���UG�JUDGHUV�ZHUH�VXSSRUWHG�LQ�WKHLU�
0DUNHW�'D\�FUHDWLRQV�E\�372�IXQGV��DQG��WK�JUDGHUV�H[SHULHQFHG�WZR�YLUWXDO�ILHOG�WULSV��6WXGHQWV�
DOVR� EHQHILWHG� IURP� EUDQG� QHZ�ZLUHOHVV� KHDGVHW�PLFURSKRQHV� IRU� RXU� RQ-VWDJH� SHUIRUPDQFHV��
:H�FRXOGQ¶W�KDYH�KDG�WKHVH�DPD]LQJ�H[SHULHQFHV�ZLWKRXW�WKH��VXSSRUW�RI�RXU�372� 
 
:H�KRSH�\RX�ZLOO�MRLQ�XV�IRU�5HJLVWUDWLRQ�'D\�RQ�$XJXVW����������DW�6WRUPRQWK��ZKHUH����������VWX�
GHQWV�FDQ�OHDUQ�ZKR�WKHLU�FODVVURRP�WHDFKHU�ZLOO�EH���DQG�IRU�0HHW�	�*UHHW�RQ�$XJXVW����IURP�
����-�����S�P��:H�DUH�DOVR� ORRNLQJ�IRUZDUG� WR�KRVWLQJ�QHZ�IDPLOLHV�IRU� ³3RSVLFOHV�RQ� WKH�3OD\�
JURXQG´�IURP��-��S�P��RQ�$XJXVW�����LQ�FROODERUDWLRQ�ZLWK�WKH�372� 
 
:H�EHOLHYH�LQ�EXLOGLQJ�D�VWURQJ�SDUWQHUVKLS�ZLWK�SDUHQWV�DQG�JXDUGLDQV�WR�FUHDWH�D�UREXVW�KRPH-
VFKRRO�FRQQHFWLRQ�DW�6WRUPRQWK��2XU�GRRUV�DUH�DOZD\V�RSHQ��DQG�ZH�HQFRXUDJH�\RX�WR�UHDFK�RXW�
ZLWK�DQ\�TXHVWLRQV��FRQFHUQV�RU�VXJJHVWLRQV��7KDQN�\RX� IRU�\RXU�SDUWQHUVKLS��DQG�ZH� ORRN� IRU�
ZDUG�WR�VHHLQJ�\RX�EDFN�DW�VFKRRO�LQ�WKH�IDOO� 
 
5HVSHFWIXOO\� 
/DXUD�:LWNRY��6WRUPRQWK�3ULQFLSDO 
 
 
 
 

6WRUPRQWK�3ULQFLSDO�5HSRUW��E\�/DXUD�:LWNRY� 
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 ,1-85,(6�'21¶7�6&+('8/(�$1 
$332,170(17��12:�<285� 

75($70(17�:21¶7�1(('�72�(,7+(5�� 
 

35(0,(5�257+23(',&�&$5(�:,7+� 
&219(1,(17�:$/.-,1�$332,170(176 

 
0LGZHVW�2UWKRSHGLF�6SHFLDOW\�+RVSLWDO�LV�SURXG�WR�RSHQ�D�FOLQLF�LQ�WKH�KHDUW�RI�WKH�%DOOSDUN�
&RPPRQV�LQ�)UDQNOLQ��3DUW�RI�D�KHDOWK�DQG�ZHOOQHVV�GLVWULFW�WKDW�LQFOXGHV�D�SURIHVVLRQDO�
EDVHEDOO�VWDGLXP��D�KRWHO��UHFUHDWLRQ�RSSRUWXQLWLHV��UHWDLO�VWRUHV��UHVWDXUDQWV��DQG� 
UHVLGHQFHV��WKH�FOLQLF�MRLQV�D�FRPPXQLW\�WKDW�IRFXVHV�RQ�DFWLYH�DQG�KHDOWK\�OLIHVW\OHV� 
 
7KH�026+�3HUIRUPDQFH�&HQWHU�&OLQLF�IHDWXUHV�ZDON-LQ�DSSRLQWPHQWV�ZLWK�WRS�RUWKRSHGLF�
VSHFLDOLVWV��K\GUDWLRQ�WKHUDS\��LPDJLQJ��VSRUWV�WUDLQLQJ��LQGRRU�WXUI�WUDLQLQJ��DQG�PRUH��
026+�SK\VLFLDQV�DQG�VWDII�SXW�SDWLHQW�H[SHULHQFH�DW�WKH�IRXQGDWLRQ�RI�HYHU\WKLQJ�ZH� 
GR—VR�ZKHWKHU�\RX�DUH�DQ�HOLWH�DWKOHWH�RU�MXVW�ZDQW�WR�NHHS�\RXU�DFWLYH�OLIHVW\OH��ZH¶UH�KHUH�
IRU�\RX� 
 
216,7(�6(59,&(6 
· :DON-LQ�DSSRLQWPHQWV�DYDLODEOH�0RQGD\�–)ULGD\�������$0–��30 
· +�2�+\GUDWLRQ�&RPSDQ\�IRU�,9�IOXLGV�DQG�VXSSOHPHQWV 
· 3UHPLHU�,PDJLQJ��7�05, 

 
 

0,':(67�257+23(',&� 
63(&,$/7<�+263,7$/� 
3(5)250$1&(�&(17(5� 

&/,1,& 
 

�����6��%$//3$5.�'5,9( 
68,7(���� 

)5$1./,1��:,������ 
 

12:�7$.,1*�:$/.-,1� 
$332,170(176� 
&$//����-���-���� 

 
 

 
)25�83'$7(6�21�285�3/$16�72�2))(5�(;7(1'('�(9(1,1*�$1'�

:((.(1'�+2856�9,6,7�0<026+�&20� 
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