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'HDU�3DUHQWV��&DUHUV 

:H�HQGHG�D�EULOOLDQW�ZHHN�ZLWK�RXU�6SHFLDO�0HQWLRQ�DVVHPEO\�WKLV�PRUQLQJ�WR�
FHOHEUDWH�DOO�WKH�IDEXORXV�OHDUQLQJ�WKURXJKRXW�WKH�ZHHN��7HDFKHUV�SDUWLFXODUO\�
QRWHG�WKH�FKLOGUHQ¶V�UHVLOLHQFH�DQG�SHUVHYHUDQFH�ZKHQ�IDFLQJ�D�FKDOOHQJH��:H�
KDYH�DOVR�EHHQ�YHU\�LPSUHVVHG�ZLWK�WKH�FDULQJ�VKRZQ�E\�WKH�FKLOGUHQ�RQ�WKH�
SOD\JURXQG�LQ�LQYHQWLQJ�WKHLU�RZQ�SOD\JURXQG�JDPHV�� 

,W�KDV�DOVR�EHHQ�ZRQGHUIXO�WR�KHDU�RI�VRPH�LQFUHGLEOH�DFKLHYHPHQWV�RI�VRPH�
RXU�IRUPHU�SXSLOV��7KRPDV�DQG�+DQQDK�6NLQQHU�ZKR�DUH�SHUIRUPLQJ�LQ�D�SUR�
GXFWLRQ�RI�7KH�6RXQG�RI�0XVLF�LQ�:DNHILHOG�WKHDWUH�WKLV�VSULQJ�DV�ZHOO�DV�+DUULHW�
%XUUURZ¶V�ZRQGHUIXO�DUW�ZRUN�QRZ�WKDW�VKH�LQ�<HDU�����+DYH�D�ORRN�RQ�RXU�7ZLW�
WHU�IHHG�#-&$:DNHILHOG���,W�LV�IDQWDVWLF�WR�KHDU�KRZ�WKH\�FRQWLQXH�WR�µVWULYH�WR�EH�WKH�EHVW�WKH\�FDQ�EH�¶�:H�

ZRXOG�ORYH�WR�KHDU�RI�DQ\�DFKLHYHPHQWV�RI�RXU�IRUPHU�SXSLOV�� 

3DUHQW���FDUHU�HYHQWV 

2Q�:HGQHVGD\���SDUHQWV�DQG�FDUHUV�RI�SXSLOV�LQ�<HDU���HQMR\HG�VKDULQJ�WKHLU�
OHDUQLQJ�DERXW�WKHLU�ZRUNVKRS�DERXW�WKHLU�OHDUQLQJ�RQ�WKHLU�WKHPH�µ:KDW¶V�WKH�
GLIIHUHQFH�EHWZHHQ�/LYLQJ�DQG�6XUYLYLQJ"¶�7KH�FKLOGUHQ�ZHUH�DEOH�WR�VSHDN�
NQRZOHGJHDEO\�DERXW�WKHLU�OHDUQLQJ�DQG�WR�FRPSOHWH�VRPH�FKDOOHQJLQJ�DQG�FUHD�
WLYH�DFWLYLWLHV�� 

1H[W�ZHHN�LV�WKH�WXUQ�RI�<HDU���� 

:HGQHVGD\���UG�0DUFK�������DP—<HDU���$IULFD�3DUHQW�:RUNVKRS���:H�DUH�
OLPLWLQJ�DWWHQGDQFH�WR�RQH�SDUHQW�SHU�FKLOG�DW�WKLV�HYHQW��� 

3DUHQW���FDUHU�FRQVXOWDWLRQ�HYHQLQJV 

7RGD\�WHDFKHUV�KDYH�VHQW�WKH�WLPH�IRU�\RXU�
3DUHQW�(YHQLQJ�DSSRLQWPHQW�RQ�HLWKHU�7XHVGD\��WK�$SULO�RU�7KXUVGD\��WK�$SULO�
EDVHG�RQ�WLPH�VORWV�UHTXHVWHG��7KHVH�FRQVXOWDWLRQV�ZLOO�WDNH�SODFH�LQ�WKH�DFDG�
HP\�� 

5RFN�<RXU�6RFNV��-�0RQGD\���VW�0DUFK����� 

5HPHPEHU�WR�ZHDU�FRORXUIXO�VRFNV�RQ�0RQGD\�ZKHQ�ZH�ZLOO�EH�UDLVLQJ�DZDUH�
QHVV�RI�:RUOG�'RZQ�6\QGURPH�'D\��:H�ZLOO�EH�VKDULQJ�PRUH�LQIRUPDWLRQ�LQ�
RXU�DVVHPEO\�RQ�0RQGD\�� 

52$'�6$)(7<—,03257$17� 

3OHDVH�FRXOG�,�UHLWHUDWH�KRZ�LPSRUWDQW�LW�LV�IRU�HYHU\RQH�WR�WDNH�WKH�JUHDWHVW�FDUH�
RXWVLGH�VFKRRO�ZKHQ�SLFNLQJ�XS�DQG�GURSSLQJ�RII��,Q�SDUWLFXODU��WKH�=LJ�=DJ�
OLQHV�PXVW�QRW�EH�SDUNHG�RQ�DV�LW�SUHYHQWV�FKLOGUHQ�DQG�IDPLOLHV�IURP�VHHLQJ�
FOHDUO\�GRZQ�WKH�URDG�ZKHQ�FURVVLQJ�LQ�IURQW�RI�VFKRRO���:H�KDYH�UHFHQWO\�UDLVHG�
DZDUHQHVV�RI�URDG�VDIHW\�ZLWK�WKH�FKLOGUHQ�LQ�DVVHPEO\�DQG�ZH�ZDQW�WR�GR�HYH�
U\WKLQJ�ZH�FDQ�WR�NHHS�HYHU\RQH�VDIH�RQ�-HUU\�&OD\�/DQH�� 

+DYH�D�JRRG�ZHHNHQG���0UV�&�(OOLRWW���+HDGWHDFKHU 

 

 -HUU\�&OD\�$FDGHP\�
1HZVOHWWHU 

	������ͤ͝����������͜͞͞͞ 
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7HDFKHUV�DUH�VR�SURXG�RI�WKH�DPD]LQJ�HIIRUW�RI�WKH�FKLOGUHQ�LQ�WKHLU�FODVV�DQG�ZRXOG�OLNH�WR�
FHOHEUDWH�WKH�HIIRUW�WKH\�DUH�PDNLQJ��7KH\�KDYH�FKRVHQ�WKHLU�6SHFLDO�0HQWLRQ��VRPHRQH�

ZKR�KDV�UHDOO\�VWRRG�RXW�GXULQJ�WKH�ZHHN�IRU�GHPRQVWUDWLQJ�H[FHOOHQW�OHDUQHU�WUDLWV��IDQWDVWLF�DWWLWXGHV�WR�WKHLU�
OHDUQLQJ�DQG�FRQVLVWHQWO\�EHLQJ�WKH�µEHVW�WKDW�WKH\�FDQ�EH¶�HYHU\�GD\��:HOO�GRQH� 

:HHN�EHJLQQLQJ����WK�0DUFK����� 

5HFHSWLRQ�-�-HVVLFD�.HOO\ 

<HDU��–��/XF\�0F&DUWK\ 

<HDU��–�,VDEHOOH�+XUGXV 

<HDU��–��$OH[�&KDQJ 

<HDU��–��+DUU\�6]DER 

<HDU��–��)ORUHQFH�/DQFDVWHU 

<HDU��–��0ROOLH�6SHQFHU� 

 

 

2Q�7KXUVGD\���WK�0DUFK��FKLOGUHQ�IURP�\HDUV���DQG���DWWHQGHG�WKH�KRFNH\�WRXUQDPHQW�KHOG�DW�6OD]HQJHUV�+RFN�
H\�&OXE��+HUH�ZH�FRPSHWHG�DJDLQVW�RWKHU�VFKRROV�LQFOXGLQJ�5RRNV�1HVW��:UHQWKRUSH��6W�-RKQV�DQG�6WDQOH\�
*URYH��7KH�FKLOGUHQ�WKRURXJKO\�HQMR\HG�SOD\LQJ�DV�SDUW�RI�D�WHDP�WR�FRPSHWH�DJDLQVW�WKHVH�VFKRRO�� 

:HOO�GRQH�WR�� 

+DUYH\�&��+DUULVRQ��0LD��/XFDV��.\OH�DQG�6DPXHO�� 



͟ 

 

  2XU�&DPSDLJQ�IRU� 
([FHOOHQW�$WWHQGDQFH� 

$V�\RX�NQRZ�DV�D�VFKRRO�ZH�FRQWLQXH�WR�IRFXV�RQ�H[FHOOHQW�DWWHQGDQFH�
�ZKHUH�DSSURSULDWH���(YHU\�GD\�LQ�VFKRRO�PDWWHUV��/HDUQLQJ�LV�VWUXFWXUHG�
FDUHIXOO\�LQ�VHTXHQFHV��ZLWK�QHZ�NQRZOHGJH�DQG�VNLOOV�WDXJKW��FRQVROLGDW�
HG�DQG�SUDFWLVHG�HYHU\�GD\���,W�LV�SDUDPRXQW�WKDW�ZH�ZRUN�WRJHWKHU�WR�HQ�
VXUH�WKDW�WKH�FKLOGUHQ�DUH�LQ�VFKRRO�RQ�WLPH�HYHU\�GD\�WKH\�DUH�ZHOO��7KLV�
ZLOO�DOORZ�XV�WR�HQVXUH�JDSV�LQ�OHDUQLQJ�DUH�ILOOHG�DQG�WKH�FKLOGUHQ�VWD\�RQ�
WUDFN�DQG�WKULYH�LQ�WKHLU�OHDUQLQJ�� 

)DPLOLHV�WDNLQJ�KROLGD\V�GXULQJ�WHUP�WLPH�KDV�KDG�TXLWH�DQ�LPSDFW�VR�IDU�
WKLV�\HDU�DQG�KDV�XQIRUWXQDWHO\�QHJDWLYHO\�DIIHFWHG�VRPH�FKLOGUHQ��7HDFK�
HUV�DUH�ZRUNLQJ�LQFUHGLEO\�KDUG�WR�HQVXUH�WKDW�DOO�FKLOGUHQ�DUH�PDNLQJ�WKH�
SURJUHVV�WKH\�QHHG�WR�DIWHU�WKH�GLVUXSWLRQ�RI�WKH�SDVW�FRXSOH�RI�\HDUV��$Q\�
IXUWKHU�DEVHQFHV�FUHDWH�PRUH�JDSV�ZKLFK�ZLOO�LQHYLWDEO\�DIIHFW�WKH�FKLOG¶V�
FRQILGHQFH�DQG�SURJUHVV�� 

(DFK�ZHHN�ZH�VKDUH�DWWHQGDQFH�LQ�6SHFLDO�0HQWLRQV�DVVHPEO\�ZLWK�WKH�
ZLQQLQJ�FODVV�GLVSOD\LQJ�RXU�DWWHQGDQFH�WURSK\�LQ�WKH�FODVVURRP��2XU�ZLQ�
QHUV�WKLV�ZHHN�DUH�<HDU��� 

 

 

 

 

 

$WWHQGDQFH�ZLQQHUV 
$V�D�ZKROH�VFKRRO�ZH�KDYH�VHW�D�WDUJHW�IRU�WKH�\HDU�RI������ 

:H�KDYH�UHPRYHG�DOO�&RYLG�UHODWHG�DEVHQFHV�IURP�WKH�DWWHQGDQFH�ILJXUHV��ZKHWKHU�LVRODWLQJ�RU�KDYLQJ�WHVW�
HG�SRVLWLYH�� 

&ODVV 7KLV�ZHHN <HDU�WR�GDWH�IURP�WKH�VWDUW�
RI�6HSWHPEHU 

5HFHSWLRQ ������ ������ 

<HDU�� ����� ������� 

<HDU�� ������� ������� 

<HDU�� ������� ������� 

<HDU�� ���� ������� 

<HDU�� ������� ������� 

<HDU�� ������� ������� 

������$7�25�$%29(�6&+22/�7$5*(7 

%(/2:����-�&$86,1*�&21&(51�	�/(66�&+$1&(�2)�352*5(66 

����	�%(/2:-�3(56,67$17�$%6(1&(-�6(5,286�$77(1'$1&(�&21&(51 

:+2/(�6&+22/�7$5*(7�–���� 

$&78$/�–�������� 



͠ 

 

 &XUULFXOXP�RYHU�WKH�ODVW���ZHHNV�DW�-&$ 
<HDU�� 

<HDU���DUH�HQMR\LQJ�RXU�QHZ�FRUH�WH[W��7KH�5RERW�DQG�WKH�%OXHELUG��2XU�
QH[W�SURMHFW�LV�D�5RERW�DQG�WKH�%OXHELUG�SXSSHW�VKRZ���:H�DUH�EXV\�WKLQN�
LQJ�RI�H[FLWLQJ�LGHDV�IRU�RXU�VFULSWV�LQ�/LWHUDF\��DQG�LQ�'HVLJQ�DQG�7HFKQRO�
RJ\�ZH�KDYH�EHHQ�LQYHVWLJDWLQJ�GLIIHUHQW�SXSSHWV�DQG�VWDUWLQJ�WR�GHYHORS�
RXU�VNLOOV�LQ�IHOW-PDNLQJ��:H�DUH�H[FLWHG�WR�VWDUW�ZRUNLQJ�RQ�FUHDWLQJ�RXU�
RZQ�SXSSHWV�DQG�SOD\VFULSWV�UHDG\�WR�VKDUH�ZLWK�\RX�� 

'XULQJ�0DWKV�ZH�KDYH�EHHQ�GHYHORSLQJ�RXU�FRXQWLQJ�DQG�QXPEHU�VNLOOV�XS�WR�����
:H�KDYH�EHHQ�FRXQWLQJ�DQG�FRPSDULQJ�REMHFWV�XS�WR����DQG�WKLQNLQJ�DERXW�RQH�
PRUH�DQG�RQH�OHVV��7KH�FKLOGUHQ�DUH�EHFRPLQJ�VR�FRQILGHQW�WR�H[SODLQ�DQG�UHSUH�
VHQW�QXPEHUV�LQ�ORWV�RI�GLIIHUHQW�ZD\V� 

,Q�:LVH�WLPH�ZH�KDYH�EHHQ�OHDUQLQJ�DERXW�EHLQJ�UHVSRQVLEOH�DQG�ZKDW�KDYLQJ�UH�
VSRQVLELOLW\�IRU�VRPHWKLQJ�PHDQV��DQG�KRZ�WKLV�FKDQJHV�DV�ZH�JHW�ROGHU�� 

.H\�GDWHV� 

3DUHQWV�HYHQLQJ��7XHVGD\��WK��	�7KXUVGD\��WK�$SULO 

 

<HDU�� 

:KDW�D�EXV\�WZR�ZHHNV�ZH¶YH�KDG�DJDLQ�LQ�<HDU����:KLOH�ZH�FRQWLQXH�WKURXJK�RXU�
OHDUQLQJ�MRXUQH\��RXU�FRQILGHQFH�KDV�EORVVRPHG�DV�ZH�GHYHORS�DQG�OHDUQ�QHZ�
VNLOOV� 

,Q�/LWHUDF\��ZH�KDYH�VWDUWHG�RXU�QHZ�ZULWLQJ�WR�FUHDWH�D�UHFLSH��7R�KHOS�XV�ZLWK�WKH�
VWHSV��ZH�PDGH�RXU�RZQ�IUXLW�VDODGV�DQG�SUDFWLFHG�XVLQJ�WLPH�DGYHUELDOV��LPSHUDWLYH�
YHUEV�DQG�DGYHUEV��WR�XVH�LQ�RXU�RZQ�ZULWLQJ�� 

,Q�0DWKV��ZH�KDYH�EHHQ�HQMR\LQJ�RXU�OHDUQLQJ�RQ�VWDWLVWLFV�DQG�VHHLQJ�KRZ�LW�FDQ�EH�
XVHG�LQ�D�UHDO�OLIH�FRQWH[W��:H�KDYH�H[SORUHG�VWDWLVWLFV�DQG�SLFWRJUDPV�DQG�KDYH�PDV�
WHUHG�XVLQJ�WKH�NH\�WR�KHOS�XV�LQWHUSUHW�WKH�GDWD� 

,Q�6FLHQFH��ZH�KDYH�DSSOLHG�RXU�NQRZOHGJH�RI�PDWHULDO�WR�FRQGXFW�RXU�RZQ�LQYHVWLJD�
WLRQ��:H�FRQVLGHUHG�DOO�WKH�IDFWRUV�WKDW�FRXOG�DIIHFW�WKH�YDOLGLW\�DQG�KRZ�WR�NHHS�LW�D�
IDLU�WHVW��8VLQJ�RXU�H[LVWLQJ�NQRZOHGJH��ZH�PDGH�VFLHQWLILF�SUHGLFWLRQV�DQG�HYDOXDWHG�
RXU�UHVXOWV�LQ�RXU�FRQFOXVLRQV� 

:H�DUH�ORRN�IRUZDUGLQJ�WR�RXU�XSFRP�
LQJ�SDUHQW�ZRUNVKRS�RQ�:HGQHVGD\���UG�0DUFK�DQG�KRSH�\RX�FDQ�
MRLQ�XV� 

.H\�GDWHV� 

3DUHQW�ZRUNVKRS��:HGQHVGD\���UG�0DUFK�����DP� 

3DUHQWV�HYHQLQJ��7XHVGD\��WK��	�7KXUVGD\��WK�$SULO 
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 &XUULFXOXP�RYHU�WKH�ODVW���ZHHNV�DW�-&$ 
<HDU�� 

<HDU���KDYH�VKRZQ�EULOOLDQW�SHUVHYHU�
DQFH�LQ�WKHLU�/LWHUDF\�ZULWLQJ��7KH\�
KDYH�EHHQ�SUDFWLFLQJ�XVLQJ�IDQWDVWLF�
IURQWHG�DGYHUELDOV��GLUHFW�VSHHFK�DQG�
DGYHUEV�LQ�WKHLU�ZULWLQJ��:H�KDYH�DO�
VR�XSGDWHG�RXU�GLVSOD\�WR�FHOHEUDWH�
WKH�FKLOGUHQ¶V�KDLNX�SRHWU\�ZRUN�� 

,Q�0DWKV��ZH�KDYH�VRDUHG�WKURXJK�
VWDWLVWLFV�DQG�KDYH�QRZ�EHJXQ�RXU�
QHZ�WRSLF�RI�PHDVXUHPHQW��:H�KDYH�
EHHQ�GHPRQVWUDWLQJ�RXU�EULOOLDQW�
NQRZOHGJH�RI�FRQYHUWLQJ�PHDVXUH�

PHQWV�DQG�KDYH�VKDUH�RXU�WRS�WLSV�ZKHQ�PHDVXULQJ�REMHFWV�� 

,Q�'7��ZH�KDYH�ORRNHG�DW�9LNLQJ�VKLHOGV�DQG�WKHLU�GHVLJQV��:H�KDYH�EHHQ�DEOH�WR�H[SODLQ�ZKLFK�GHVLJQV�ZH�OLNH�
DQG�XVHG�NH\�YRFDEXODU\�WR�H[SODLQ�ZK\��)RU�*HRJUDSK\��ZH�KDYH�UHVHDUFKHG�WKH�FKDUDFWHULVWLFV�RI�/HHGV�DQG�
DUH�EHJLQQLQJ�WR�FRPSDUH�WKHVH�WR�DQRWKHU�(XURSHDQ�FRXQWU\�� 

<HDU���WKRURXJKO\�HQMR\HG�WKHLU�9LNLQJ�SDUHQW�ZRUNVKRS�DQG�KDYH�EHHQ�FRPLQJ�XS�ZLWK�D�UDQJH�RI�DFWLYLWLHV�WKH\�
ZRXOG�LQFOXGH�LQ�WKHLU�RZQ�9LNLQJ�ZRUNVKRS� 

.H\�GDWHV� 

3DUHQWV�HYHQLQJ��7XHVGD\��WK��	�7KXUVGD\��WK�$SULO 

 

<HDU�� 

<HDU���KDYH�VKRZHG�VRPH�H[FHOOHQW�SHUVHYHUDQFH�LQ�0DWKV�
ZKHUH�WKH\�KDYH�DSSOLHG�WKHLU�NQRZOHGJH�RI�IUDFWLRQV�WR�ZRUG�
SUREOHPV�ZKHQ�DGGLQJ�DQG�VXEWUDFWLQJ�IUDFWLRQV��,Q�/LWHUDF\��ZH�
KDYH�GHYHORSHG�RXU�FRPSUHKHQVLRQ�NQRZOHGJH�VKRZFDVLQJ�KRZ�
WR�UHWULHYH�DQG�LQWHUSUHW�D�YDULHW\�RI�GLIIHUHQW�WH[W�W\SHV�� 

,Q�6FLHQFH��ZH�KDYH�FRQWLQXHG�WR�GHYHORS�RXU�XQGHUVWDQGLQJ�RI�
VWDWHV�RI�PDWWHU�DQG��FRPSOHWHG�DQ�H[KLODUDWLQJ�H[SHULPHQW�WR�ILQG�
RXW�LI�JDV�ZHLJKV�DQ\WKLQJ��7KH�FKLOGUHQ�ZHUH�H[WUHPHO\�KRRNHG�
ZLWK�WKLV�XVLQJ�&RFD�&ROD��)DQWD�DQG�OHPRQDGH�WR�VHH�ZKHWKHU�
WKH�ZHLJKW�RI�WKHVH�FKDQJHG�ZKHQ�WKH\�VWLUUHG�WKH�JDV�EXEEOHV�
RXW�RI�WKHP��)LQDOO\��LQ�*HRJUDSK\��WKH�FKLOGUHQ�KDYH�EHHQ�YHU\�
LQTXLVLWLYH�WR�XQGHUVWDQG�WKH�LPSDFW�WKDW�FOLPDWH�FKDQJH�LV�KDYLQJ�
RQ�RXU�SODQHW�DQG�WKLQNLQJ�DERXW�ZKDW�ZH�FDQ�GR�WR�KHOS�LW�� 

.H\�GDWHV� 

3DUHQW�ZRUNVKRS��7XHVGD\���WK�0DUFK������DP 

3DUHQWV�HYHQLQJ��7XHVGD\��WK��	�7KXUVGD\��WK�$SULO 

�� 
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 &XUULFXOXP�RYHU�WKH�ODVW���ZHHNV�DW�-&$ 
<HDU�� 

7KH�ODVW���ZHHNV�LQ�<HDU���KDYH�LQFOXGHG�RXU�IDQWDVWLF�SDUHQW�ZRUNVKRS���,W�ZDV�EULOOLDQW�WR�VHH�VR�PDQ\�
SHRSOH�LQ�DWWHQGDQFH�DQG�ZH�ORYHG�VKDULQJ�RXU�OHDUQLQJ��� 

 

,Q�/LWHUDF\��ZH�KDYH�ILQLVKHG�RXU�SRHPV�ZKLFK�LQFOXGHG�IHDWXUHV�VXFK�DV�PHWDSKRUV�DQG�SHUVRQLILFDWLRQ�
–�ZH�ZHUH�YHU\�SURXG�RI�KRZ�WKHVH�ZHQW���,Q�0DWKV��ZH�DUH�FRQWLQXLQJ�WR�VWLYH�OHDUQLQJ�DERXW�IUDFWLRQV���
:H�FDQ�QRZ�FRQILGHQWO\�DGG�D�QXPEHU�RI�IUDFWLRQV�ZLWK�GLIIHUHQW�GHQRPLQDWRUV�� 

.H\�GDWHV�� 

3DUHQWV�HYHQLQJ��7XHVGD\��WK��	�7KXUVGD\��WK�$SULO 

 

<HDU�� 

<HDU���KDYH�EHHQ�VR�KDUGZRUNLQJ�IRU�WKH�ODVW�IRUWQLJKW��,Q�/LWHUDF\��ZH�KDYH�ZULWWHQ�LQIRUPDO�GLDU\�HQ�
WULHV�DERXW�$XJXVW¶V�ILUVW�GD\�LQ�:RQGHU��6RPH�FKLOGUHQ�FKRVH�WR�ZULWH�IURP�$XJXVW¶V�SHUVSHFWLYH�DQG�
RWKHUV�FKRVH�GLIIHUHQW�FKDUDFWHUV�DQG�GLIIHUHQW�GD\V��:H�KDYH�DOVR�SXEOLVKHG�RXU�HDUWKTXDNH�UHSRUWV�–�
VXPPDUL]LQJ�RXU�OHDUQLQJ�IURP�ODVW�KDOI�WHUP� 

,Q�0DWKV��ZH�KDYH�EHHQ�VWUHQJWKHQLQJ�RXU�NQRZOHGJH�RI�
PHDVXUHPHQWV��VKDSHV���SHULPHWHU�DQG�DUHD��'XULQJ�+LVWR�
U\��ZH�KDYH�EHHQ�OHDUQLQJ�DERXW�DGYHUVLW\�WKDW�KLVWRULFDO�ILJ�
XUHV�KDYH�IDFHG�RYHU�WKH�\HDUV��:H�KDYH�IRFXVHG�DOVR�RQ�
WKH�3DUDO\PSLF�JDPHV�–�WKH�RULJLQV�DQG�LPSDFW�RI�WKHVH�� 

,Q�3�(��ZH�KDYH�EHHQ�OHDUQLQJ�WKH�VNLOOV�RI�QHWEDOO�DQG�KDYH�
SOD\HG�VPDOO�WHDP�JDPHV�WR�SUDFWLFH�RXU�IRRWZRUN�� 

.H\�GDWHV�� 

3DUHQWV�HYHQLQJ��7XHVGD\��WK��	�7KXUVGD\��WK�$SULO 



ͣ 

 

   
+LJKOLJKWV�RI�WKH�
:HHN�IURP�7ZLWWHU 
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'DWHV�IRU�<RXU�'LDU\ 

 

,16(7�'$<6 
0RQGD\���WK��-XO\����� 

7XHVGD\���WK�-XO\����� 

 

$GGLWLRQDO�EDQN�KROLGD\—0RQGD\��WK�-XQH����� 

 
3DUHQWV�(YHQLQJV 

���������DQG����������–�3DUHQWV¶�HYHQLQJV 

�������DQG��������–�3DUHQWV¶�HYHQLQJV 

5HSRUWV 

�������-�3URJUHVV�FKHFN�RXW�WR�SDUHQWV� 

��������–�3URJUHVV�FKHFN�RXW�WR�SDUHQWV 

��������–�(QG�RI�\HDU�UHSRUWV�WR�SDUHQWV 

  

7KHPH�'D\V�:HHNV 

:F����������-�+LVWRU\�:HHN 

���������-�:RUOG�%RRN�'D\ 

ZF��������–�7KHPH�ZHHN� 

ZF��������-�&UHDWLYH�$UWV�ZHHN� 

 

3HUIRUPDQFHV 

��������-�$UW�JDOOHU\�HYHQLQJ 

���������	��������–�&UHDWLYH�$UWV�HYHQLQJV 

Z�F���������–�&HOHEUDWLRQ�ZHHN 

  

6SRUWV�'D\ 

�������� 

�������5HVHUYH�6SRUWV�'D\ 

6XPPHU�)DLU 

��������7%& 

͟Ȁͣ͜Ȁ 
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:ĞƌƌǇ��ůĂǇ��ĐĂĚĞŵǇ 

 

�ŚŝůĚ�WƌŽƚĞĐƟŽŶ Θ�^ĂĨĞŐƵĂƌĚŝŶŐ 
 
 

dŚĞ�ĚĞƐŝŐŶĂƚĞĚ �ŚŝůĚ�WƌŽƚĞĐƟŽŶ�KĸĐĞƌƐ ĨŽƌ�ƚŚŝƐ ĂĐĂĚĞŵǇ�ĂƌĞ͗ 
 

 

 
DƌƐ����ůůŝŽƩ 

�ĞƐŝŐŶĂƚĞĚ�^ĂĨĞŐƵĂƌĚŝŶŐ�>ĞĂĚ����� 

,ĞĂĚƚĞĂĐŚĞƌΛũĞƌƌǇĐůĂǇĂĐĂĚĞŵǇ͘ǁĂŬĞĮĞůĚ͘ƐĐŚ͘ƵŬ� 
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Dƌ�d�WĂůŝŶ 

�ĞƉƵƚǇ�^ĂĨĞŐƵĂƌĚŝŶŐ�>ĞĂĚ������������������� 

dŽŶǇ͘ƉĂůŝŶΛũĞƌƌǇĐůĂǇĂĐĂĚĞŵǇ͘ǁĂŬĞĮĞůĚ͘ƐĐŚ͘ƵŬ� 
 

 

 

 

 

 
dŚĞ�ĚĞƐŝŐŶĂƚĞĚ ^ĂĨĞŐƵĂƌĚŝŶŐ�'ŽǀĞƌŶŽƌ�ŝƐ�Dƌ����ĂƌƚĞƌ� 

�ŶĚƌĞǁ͘�ĂƌƚĞƌΛũĞƌƌǇĐůĂǇĂĐĂĚĞŵǇ͘ǁĂŬĞĮĞůĚ͘ƐĐŚ͘ƵŬ� 
 

 


