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)HEUXDU\������XQWLO�KLV�DSSRLQWPHQW�DV�5�:��
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������7KH�6XSUHPH�&RXQFLO�ZHUH�SOHDVHG�WR�DSSRLQW�
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+RZHYHU�DV�VRRQ�DV�PHHWLQJV�ZHUH�UHVXPHG�9�,OO��
%UR��-RKQ�VZLIWO\�VHWWOHG�LQWR�KLV�QHZ�SRVLWLRQ�DQG�
ZDV�YHU\�ZDUPO\�UHFHLYHG�ZKHQ�YLVLWLQJ�WKH�
&KDSWHUV�ZLWKLQ�WKH�'LVWULFW�� 
 
)LQDOO\��DQ�LQVWDOODWLRQ�GDWH�ZDV�IL[HG�IRU���WK�
-DQXDU\��������DQG�RQ�WKDW�GD\�DOPRVW�����PHPEHUV�
RI�WKH�'LVWULFW�RI�6RXWK�(VVH[��YLVLWLQJ�,QVSHFWRUV�
*HQHUDO��'LVWULFW�5HFRUGHUV�DQG�WKH�+HDGV�RI�YDULRXV�
RWKHU�2UGHUV�DWWHQGHG�+XWWRQ�0DVRQLF�+DOO�WR�
ZLWQHVV�WKH�LQVWDOODWLRQ�FHUHPRQ\���7KH�PHHWLQJ�ZDV�
KRVWHG�E\�-RKQ¶V�RZQ�FKDSWHU��+XWWRQ�&KDSWHU�1R�
�����DQG�DQ�RXWVWDQGLQJ�FHUHPRQ\�ZDV�FRQGXFWHG�E\�
PHPEHUV�RI�7KH�6XSUHPH�&RXQFLO��OHG�E\�WKH�
6RYHUHLJQ�*UDQG�&RPPDQGHU��0�3��%UR��*X\�
(OJRRG����R�� 

$W�WKH�IHVWLYH�ERDUG�IROORZLQJ�WKH�LQVWDOODWLRQ�WKH�
LQVWDOOLQJ�RIILFHUV�ZHUH�SUHVHQWHG�ZLWK�JLIWV�DV�D�
WRNHQ�RI�DSSUHFLDWLRQ�IRU�WKH�H[FHOOHQFH�RI�WKH�
FHUHPRQ\��2Q�EHKDOI�RI�WKH�PHPEHUV�RI�WKH�'LVWULFW��
WKH�QHZ�,QVSHFWRU�*HQHUDO�WKHQ�SUHVHQWHG�9�,OO��%UR��
3DXO�7DUUDQW�ZLWK�VRPH�JLIWV�WR�PDUN�WKHLU�
DSSUHFLDWLRQ�IRU�KLV�VHUYLFH�WKURXJKRXW�KLV�WHUP�LQ�
RIILFH�� 
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,QVSHFWRU�*HQHUDO�IRU�WKH�'LVWULFW�DQG�,�ZLOO�JLYH�P\�
XWPRVW�$WWHQWLRQ��(QFRXUDJHPHQW�DQG�(QWKXVLDVP�WR�
WKLV�ZRQGHUIXO�2UGHU� �$V�,�VWDWHG�DW�P\�,QYHVWLWXUH��
µ0\�RYHU-ULGLQJ�SULRULW\�ZLOO�EH��RI�FRXUVH��WKH�
ZHOIDUH�DQG�KDSSLQHVV�RI�WKH�PHPEHUV�RI�WKH�
&KDSWHUV�ZLWKLQ�WKH�'LVWULFW� �7KLV�WLPH��OLNH�QR�RWKHU�
LQ�RXU�PDVRQLF�OLYHV��PXVW�EH�RQH�ZKHUH�ZH�IRFXV�RQ�
KDYLQJ�EXW�µRQH�DLP�LQ�YLHZ��WR�SOHDVH�HDFK�RWKHU�
DQG�XQLWH�LQ�WKH�JUDQG�GHVLJQ�RI�EHLQJ�KDSS\�DQG�
FRPPXQLFDWLQJ�KDSSLQHVV�¶ �$V�&KULVWLDQV�ZLWKLQ�
WKLV�VSHFLDO�2UGHU��ZH�PXVW�VWULYH�WR�VHW�DQ�H[DPSOH�
RI�KRZ�WR�WUXO\�ORYH�RQH¶V�EURWKHU� �,W�ZLOO�EH�P\�
PRVW�HDUQHVW�SULRULW\�WR�LQVWLO�LQWR�HYHU\�&KDSWHU�WKH�
QHHG�WR�IRFXV�RQ�LWV�H[LVWLQJ�PHPEHUVKLS��
HQFRXUDJLQJ�FRPPXQLFDWLRQ�ZLWK�HDFK�DQG�HYHU\�
PHPEHU�DQG�VR�JURZ�WKH�FDPDUDGHULH�DQG�KDSSLQHVV�
ZLWKLQ�WKHLU�&KDSWHUV�DQG�WKHUHE\�WKH�2UGHU� �,Q�WKLV�
ZD\��QRW�RQO\�ZLOO�WKLV�KDYH�WKH�HIIHFW�RI�PD[LPLVLQJ�
UHWHQWLRQ�RI�RXU�PHPEHUV�EXW�VKRXOG�DOVR�OHDG�WR�WKH�
UH-HQHUJLVLQJ�RI�PDQ\�PHPEHUV�WR�VHHN�WR�JURZ�WKH�
2UGHU�¶ �,�LQWHQG�WR�YLVLW�HYHU\�&KDSWHU�EHIRUH�WKH�
VXPPHU�UHFHVV��EXW�DP�DOUHDG\�YHU\�HQFRXUDJHG�E\�
WKH�UHQHZHG�HQHUJ\�DQG�IUDWHUQDO�ORYH�EHLQJ�H[XGHG�
E\�DOO�WKH�&KDSWHUV�,�KDYH�YLVLWHG� �%H�SURXG�RI�RXU�
ZRQGHUIXO�DQG�XQLTXH�2UGHU��E\�DFWLQJ�DV�RQH�RI�LWV�
DPEDVVDGRUV�DQG�HQFRXUDJLQJ�PHPEHUVKLS�ZLWK�DOO�
WKRVH�WKDW�\RX�NQRZ�PDVRQLFDOO\� � 
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<RX�ZLOO�QR�GRXEW�UHFDOO�WKH�
1HZ�6WDUW
�FLUFXODU�
IURP�RXU�,QVSHFWRU�*HQHUDO�ZKHUH�KH�RXWOLQHG�KLV�
SODQ�WR�HVWDEOLVK�D�VXSSRUW�WHDP�WR�DVVLVW�&KDSWHUV�
ZKR�KDYH�GLIILFXOW\�LQ�ILOOLQJ�DOO�WKHLU�RIILFHV�DQG�
QHHG�DVVLVWDQFH�WR�SHUIRUP�WKHLU�FHUHPRQLHV�� 

8QIRUWXQDWHO\��IURP�WLPH�WR�WLPH�VRPH�RI�RXU��
&KDSWHUV�ILQG�WKHPVHOYHV�ZLWK�UHGXFHG�PHPEHUVKLS�
UHVXOWLQJ�LQ�WKH�LQDELOLW\�WR�ILOO�NH\�RIILFHV��RU�PD\EH�
DQ�RIILFHU�ZLOO�EH�XQDYDLODEOH�IRU�D�SDUWLFXODU�
PHHWLQJ�DQG�WKHUH�LV�QR�RWKHU�PHPEHU�WR�IXOILO�WKH�
UROH��7KLV�LV�ZKHUH�WKH�µ6((56¶�7HDP�FRPHV�LQ� 

2XU�,QVSHFWRU�*HQHUDO��ZRXOG�OLNH�WR�HVWDEOLVK�IRU�
RXU�'LVWULFW�D�OLVW�RI�WKRVH�EUHWKUHQ�ZKR�ZRXOG�EH�
ZLOOLQJ��IRU�WKH�SULFH�RI�WKHLU�PHDO��WR�SHUIRUP�SDUW�
RI�WKH�ULWXDO�IRU�DQRWKHU�&KDSWHU��ZKHWKHU�LW�EH�SDUW�
RI�WKH�0(=¶V�ZRUN��WKH�3UHODWH¶V�HWF���+H�LV��
WKHUHIRUH�DVNLQJ�IRU�YROXQWHHUV�WR�JR�RQ�VXFK�D�
UHJLVWHU���<RX�PD\�KDYH�D�SDUWLFXODU�µSDUW\�SLHFH¶�
WKDW�\RX�FDQ�SHUIRUP���,I�VR��FDQ�\RX�SOHDVH�OHW�WKH�
6((56�7HDP�FR-RUGLQDWRU��,OO��%UR��'HUHN�3RWWHU��
NQRZ���+H�FDQ�EH�FRQWDFWHG�E\�HPDLO�
�GHUHN�SRWWHU��#EWLQWHUQHW�FRP��RU�E\�µSKRQH�
����������������� 

,W�LV�VR�LPSRUWDQW�WR�PDLQWDLQ�D�KLJK�VWDQGDUG�RI�
ULWXDO��SDUWLFXODUO\�WR�LPSUHVV�D�QHZ�FDQGLGDWH���
8VLQJ�RXWVLGH�DVVLVWDQFH�WR�LPSURYH�D�&KDSWHU¶V�
VWDQGDUG�RI�FHUHPRQ\�VKRXOG�EH�VHHQ�DV�D�VLJQ�RI�
VWUHQJWK��UDWKHU�WKDQ�ZHDNQHVV��DQG�,�KRSH�WKLV�
LQLWLDWLYH�LV�VHHQ�LQ�WKDW�OLJKW���3OHDVH�FRQVLGHU�
YROXQWHHULQJ�IRU�LW�� 

6DGO\��WKHUH�KDV�EHHQ�D�YHU\�VORZ�UHVSRQVH�WR�WKH�
RULJLQDO�DSSHDO��VR�SOHDVH�JLYH�WKLV�QHZ�DSSHDO�VRPH�
VHULRXV�WKRXJK�DQG�FRQWDFW�,OO��%UR�'HUHN�LI�\RX�FDQ�
KHOS���,�VXUH�WKDW�\RX�ZLOO�ILQG�LW�D�YHU\�UHZDUGLQJ�
H[SHULHQFH� 

1HZ�PHPEHUV�DUH�WKH�OLIHEORRG�RI�RXU�RUGHU��<RX��DV�
PHPEHUV��DUH�RXU�UHFUXLWLQJ�RIILFHUV��3OHDVH�VKDUH�
\RXU�H[SHULHQFHV�RI�RXU�2UGHU�DQG�WKH�ZRQGHU�RI�RXU�
FHUHPRQLHV�ZLWK�\RXU�IULHQGV�DQG�HQFRXUDJH�WKHP�WR�
MRLQ�XV��:H�FDQ�FLUFXODWH�LQIRUPDWLRQ�OHDIOHWV�RU�SXW�
XS�SRVWHUV�WR�DWWUDFW�QHZ�PHPEHUV�EXW�WKHUH�LV�QR�
VXEVWLWXWH�IRU�D�WDS�RQ�WKH�VKRXOGHU�DQG�D�TXLHW�ZRUG� 

,I�\RX�KDYH�D�IULHQG�ZKR�VKRZV�LQWHUHVW�WKHUH�LV�
SOHQW\�RI�LQIRUPDWLRQ�RXW�WKHUH�IRU�WKHP�RQ�RXU�ZHE�
VLWH�KWWSV���ZZZ�VRXWKHVVH[URVHFURL[�RUJ�XN�DQG�RXU�
LQIRUPDWLRQ�ERRNOHW�LV�DYDLODEOH�WR�GRZQORDG�IURP�
WKH�µ'RZQORDG¶�VHFWLRQ� 

6W��3DXO�&KDSWHU�1R�����DOVR�KROG�DQ�RSHQ�HYHQLQJ�
LQ�6HSWHPEHU��3RWHQWLDO�PHPEHUV�DUH�ZHOFRPHG�LQWR�
WKH�WHPSOH�IRU�DQ�H[SODQDWLRQ�RI�WKH�2UGHU� 

3HUIHFWHHV�DUH�WROG�WKDW�WKH�,QWHUPHGLDWH�'HJUHHV�DUH�
SURSHU�GHJUHHV�DQG�WKDW�WKH�.LQJ�(GZDUG�9,,�
&KDSWHU�RI�,PSURYHPHQW�GHPRQVWUDWHV�RQH�RU�WZR�RI�
WKHP�HDFK�\HDU��7KH\�DUH�GHPRQVWUDWHG�DW�*UHDW�
4XHHQ�6WUHHW�LQ�$SULO�DQG�WKHQ�DJDLQ�LQ�VHOHFWHG�
GLVWULFWV��7KHVH�DUH�DPD]LQJ�FHUHPRQLHV�ZLWK�IXOO�
UHJDOLD�DQG�µSURSV¶�DQG�DUH�ZRUNHG�WR�D�YHU\�KLJK�
VWDQGDUG� 

7KH�FRPELQHG�'LVWULFWV�RI�1RUWK�DQG�6RXWK�(VVH[�
ZHUH�VFKHGXOHG�WR�KRVW�WKH�.LQJ�(GZDUG�9,,�
&KDSWHU�RI�,PSURYHPHQW�GHPRQVWUDWLRQ�WHDP�EDFN�
LQ�������6DGO\�WKLV�ZDV�GHIHUUHG�GXH�WR�&RYLG-��� 

,�DP�SOHDVHG�WR�DGYLVH�WKDW�ZH�DUH�QRZ�LQ�D�SRVLWLRQ�
WR�SURFHHG�ZLWK�D�GHPRQVWUDWLRQ�RI�WKH���WK�'HJUHH��
-�*UDQG�(OHFW�3HUIHFW�DQG�6XEOLPH�0DVWHU�DW�
6D[RQ�+DOO�RQ�6DWXUGD\����WK�-XQH������ 

%RRNLQJV�DUH�DYDLODEOH�DW��������IRU�WKH�GHPR�RQO\�
DQG��������IRU�WKH�GHPRQVWUDWLRQ�SOXV�GLQQHU��3OHDVH�
VXEPLW�\RXU�ERRNLQJ�XVLQJ�WKH�RQOLQH�ERRNLQJ�IRUP�
DW�KWWSV���ZZZ�VRXWKHVVH[URVHFURL[�RUJ�XN�.(9,,�
ERRNLQJ 

(VVH[�&KDSWHU�1R�����LV�WKH�6RYHUHLJQV�&KDSWHU�IRU�
6RXWK�(VVH[��6RYHUHLJQV�DQG�3DVW�6RYHUHLJQV�DUH�
HQWLWOHG�WR�EHFRPH�PHPEHUV�DQG�DUH�HQFRXUDJHG�WR�
GR�VR��7KH�&KDSWHU�SOD\V�DQ�LPSRUWDQW�UROH�LQ�WKH�
ZHOIDUH�RI�WKH�'LVWULFW��LQ�WKDW�LW�LV�D�IRUXP�ZKHUH�DOO�
WKH�VHQLRU�PHPEHUV�RI�WKH�$QFLHQW�	�$FFHSWHG�5LWH�
LQ�(VVH[�FDQ�PHHW�WRJHWKHU�LQ�D�IULHQGO\�DQG�VRFLDO�
DWPRVSKHUH��7KH�,QVSHFWRU�*HQHUDO�LV�DOVR�RQ�KDQG�
WR�NHHS�PHPEHUV�XS�WR�GDWH�ZLWK�QHZV�IURP�7KH�
6XSUHPH�&RXQFLO�DQG�WKH�'LVWULFW� 

(VVH[�&KDSWHU�PHHWV�WZLFH�\HDUO\��RQ�WKH�ODVW�
ZRUNLQJ�GD\V�LQ�0D\�DQG�2FWREHU��DW�6RXWKHQG�LQ�
0D\�DQG�DIWHUZDUGV�DW�&KLQJIRUG�LQ�2FWREHU��7KH�
MRLQLQJ�IHH�LV�������DQG�WKH�$QQXDO�6XEVFULSWLRQ�LV�
FXUUHQWO\���������7KH�QH[W�PHHWLQJ�RI�(VVH[�
&KDSWHU�1R�����ZLOO�EH�KHOG�DW�6D[RQ�+DOO�RQ�
7XHVGD\���VW�0D\�������� 

-RLQLQJ�IRUPV�DUH�DYDLODEOH�IRU�GRZQORDG�IURP�WKH�
6RXWK�(VVH[�ZHE�VLWH�RU�RQ�UHTXHVW�IURP�WKH�'LVWULFW�
5HFRUGHU�HULF�WHUU\�#JPDLO�FRP��3OHDVH�FRQWDFW�WKH�
'LVWULFW�5HFRUGHU�IRU�DQ\�IXUWKHU�LQIRUPDWLRQ� 
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:H�RIIHU�FRQJUDWXODWLRQV�WR�WKH�IROORZLQJ�PHPEHUV�ZKR�KDYH�
EHHQ�UHZDUGHG�ZLWK�SURPRWLRQ�WR�+LJKHU�'HJUHHV�DQG�DWWHQGHG�
WKHLU�UHVSHFWLYH�+LJKHU�'HJUHHV�&HUHPRQLHV� 

(ULF�7HUU\ �� &KDSWHU�RI�(WHUQLW\�1R���� 
$VKOH\�+LWFKFRFN �� 7KDPHV�(VWXDU\�&KDSWHU� 
  1R���� 
6WXDUW�7RSOH\ �� 6W��.DWKHULQH
V�&KDSWHU�1R���� 
0DUWLQ�+RZVH �� (VVH[�4XDGUDQW�&KDSWHU�1R���� 
'HUHN�$GDPV �� 6W�%DUQDEDV�RI�:RRGIRUG�
  &KDSWHU�1R���� 
%ULDQ�:ULJKW �� 6W�3DXO�&KDSWHU�1R���� 
0DUN�&RFNEXUQ �� &KDSWHU�RI�(WHUQLW\�1R���� 
0LFKDHO�:DUG �� :LFNIRUG�	�/DQJGRQ�+LOOV�
  &KDSWHU�1R���� 
&KULV�+LFNV �� 'H�9HUH��1R���� 
$QGUHZ�+RZDUG �� 6W�%DUQDEDV�RI�:RRGIRUG�
  &KDSWHU�1R���� 
0DUWLQ�&UDQH �� &RXUWHQD\�&KDSWHU�1R���� 
5DOSK�$QNHUV �� &RXUWHQD\�&KDSWHU�1R���� 
0DUWLQ�7HUHQFH�%XOODUG �� 7KDPHV�(VWXDU\�&KDSWHU� 
 �� 1R���� 
'DYLG�5REHUW�1HZHOO� �� :LFNIRUG�	�/DQJGRQ�+LOOV�
  &KDSWHU�1R���� 
0DUWLQ�(GZDUG�3RZHU �� *UD\V�	�(DJOH�&KDSWHU��1R���� 
%UXFH�(GZDUG�1HZ �� 6W�%DUQDEDV�RI�:RRGIRUG�
  &KDSWHU�1R���� 
0LFKDHO�6FRWFKPHU �� 6WDQOH\�)URKQVGRUII�&KDSWHU�
  1R����� 
0DUWLQ�3LFNHWW �� 6W�3DXO�&KDSWHU�1R���� 
'XGOH\�3D\QH �� &KLQJIRUG�&KDSWHU�1R���� 
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'HUHN�0HUVK �� &KLQJIRUG�&KDSWHU�1R���� 
 
:H�DOVR�FRQJUDWXODWH�WKH�IROORZLQJ�PHPEHUV�ZKRVH�SURPRWLRQ�
FHUHPRQLHV�KDYH�\HW�WR�WDNH�SODFH� 
&KDUOHV�$JHU �� :LFNIRUG�	�/DQJGRQ�+LOOV�
  &KDSWHU�1R���� 
)UDQN�&RUNKLOO ��� +XWWRQ�&KDSWHU�1R���� 
'DQQ\�)LHOG �� (VVH[�4XDGUDQW�&KDSWHU�1R���� 
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,OO��%UR��*�)��%DURQ���R  :LFNIRUG�	�/DQJGRQ�+LOOV� 
  &KDSWHU�1R���� 
,OO��%UR��*�)��%DURQ���R  (VVH[�&KDSWHU�1R���� 
,OO��%UR��*�5��(YHULWW���R  &URVVHG�.H\V�&KDSWHU�1R���� 
(	3��%UR��-�3��6DOPRQ���R &KDSWHU�RI�(WHUQLW\�1R���� 
,OO��%UR��%�'��'RQNLQ���R  6W�3DXO�&KDSWHU�1R���� 
  $PEUHVEXU\�&KDSWHU�1R���� 
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  (VVH[�&KDSWHU�1R���� 
,OO��%UR��'�5��%RWVRQ���R  &KDSWHU�RI�(WHUQLW\�1R���� 
  (VVH[�&KDSWHU�1R���� 
,OO��%UR��-�5��1HZPDQ���R  :LFNIRUG�	�/DQJGRQ�+LOOV�
  &KDSWHU�1R���� 
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,OO��%UR��0�5��(YHV���R  $PEUHVEXU\�&KDSWHU�1R���� 
  (VVH[�&KDSWHU�1R���� 
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  (VVH[�&KDSWHU�1R���� 
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,OO��%UR��-�-��(GZDUGV���R  &KLQJIRUG�&KDSWHU�1R���� 
,OO��%UR��&�:��&OHPHQWV���R 6WDQOH\�)URKQVGRUII�&KDSWHU� 
  1R����� 
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,OO��%UR��0LFKDHO�5RELQVRQ����R��&KLQJIRUG�&KDSWHU�1R�����
SHUIHFWHG�RQ���QG�-XQH������ 
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