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127(6�)25�7+(�1(:�&(1785<�¾�$OO� PHPEHUV� DUH� DGYLVHG� WKDW� GXHV� IRUWKH�\HDU������DUH�GXH�VWDUWLQJ�LQ�-DQXDU\�)HHV� DUH� ���� IRU� IXOO� PHPEHUVKLS� DQG���� IRU� DVVRFLDWH� PHPEHUVKLS�� � 3HRSOHZKR� DUH� QRW� PHPEHUV� RI� WKH� ,(((� DUHZHOFRPH� WR� MRLQ�� EXW� D� ��� QRQ�PHPEHUVXUFKDUJH� ZLOO� DSSO\�� � 3OHDVH� QRWH� WKDWRQO\�PHPEHUV�ZLOO�EH�OLVWHG�LQ�7KH�$GYL�VRU�� 2QO\�IXOO�PHPEHUV�FDQ�EH�OLVWHG�RQWKH� 3$&1� ZHEVLWH�� � 1RQ�PHPEHUV� DUHZHOFRPH�WR�DWWHQG�3$&1�PHHWLQJV��EXWZLOO� LQFXU� D� ���� SHU�PHHWLQJ� VXUFKDUJH�WKUHH� ¦IUHH§� PHHWLQJV� DUH� DOORZHG�PHHWLQJV� DWWHQGHG� EHIRUH� -DQXDU\� ����GR�QRW�FRXQW��¾�'XH� WR� WKH� UHFHQW� SULFH� LQFUHDVHV� DW0RQWL©V��ZH�DUH�DJDLQ�FRQVLGHULQJ�PRY�LQJ� WKH�PHHWLQJ� VLWH�� �:H� KRSH� WR� KROGWKH�)HEUXDU\�PHHWLQJ�DW�D�QHZ�ORFDWLRQ�SRVVLEO\� WKH� %ODFN� (\HG� 3HD� LQ� WKH6FRWWVGDOH� 3DYLOLRQV� �QHDU� WKH� 3LPD)UHHZD\� DW� ,QGLDQ� %HQG��� � :H� XQGHU�VWDQG�WKDW�WKH\�KDYH�D�QLFH�PHHWLQJ�URRPDQG� WKDW� D� JRRG� GLQQHU� FDQ� EH� KDG� IRUILIWHHQ�GROODUV�RU�OHVV���:H�ZRXOG�DSSUH�0((7,1*�127,&(:+(1�7KXUVGD\��-DQXDU\���WK������6RFLDO�DQG�FKHFN�LQ�DW������30��'LQQHU�DW�����30&KRLFH��EHHI��ILOHW���FKLFNHQ��ILVK��RUDQJH�URXJK\��YHJHWDULDQ�DYDLODEOH%XVLQHVV�PHHWLQJ�VWDUWV�DERXW���30:+(5(�0RQWL©V�/D�&DVD�9LHMD��RQ�5LR�6DODGR�3DUNZD\��IRUPHUO\�)LUVW6WUHHW��DQG�0LOO�$YHQXH��7HPSH3KRQH����������������&267�0HDO�FRVW� LV��������SHU�SHUVRQ� IRU� WKH�ILOHW�DQG��������IRU� WKHFKLFNHQ�RU� ILVK�� �,I�\RX�FRPH�DW������RU�VR�DQG�GR�QRW�HDW�WKHUH� LV� QR� FKDUJH�� �127(� 6LQFH� -DQXDU\� ������ HDFKYLVLWRU�KDV�EHHQ�DOORZHG�WKUHH�¦IUHH§�PHHWLQJV��WKDW�LV��WKHVDPH�FRVW�DV�PHPEHUV���DIWHU�ZKLFK�WKHUH�ZLOO�EH�D�������VXUFKDUJH�

352*5$0�&2168/7,1*�23325781,7,(6� ,1�$/7(51$�7,9(�(1(5*<�� &RQVXOWDQWV©�1HWZRUN�PHPEHU� �DQGDOWHUQDWLYH� HQHUJ\� H[SHUW�� /DQH� *DUUHW� ZLOO� VSHDN� RQH[FLWLQJ�QHZ�RSSRUWXQLWLHV� IRU�FRQVXOWDQWV�GXH� WR�6WDWHRI� $UL]RQD©V� QHZ� 6RODU� 3RUWIROLR� 6WDQGDUG�� ZKLFK� UH�TXLUHV�XWLOLW\�FRPSDQLHV�WR�LQYHVW�LQ�DOWHUQDWLYH�PHDQV�RIHQHUJ\�SURGXFWLRQ�5(6(59$7,216�$335(&,$7('�:H�QHHG�WR�PDNH�SURSHU�DUUDQJHPHQWV�ZLWK�WKH�PDQ�DJHPHQW� DW� 0RQWL©V�� � 7KHUHIRUH�� SOHDVH� FDOO� %UXFH-RKQVRQ� DW� ������������� � �RU� H�PDLOEUXFH�MRKQVRQ#LHHH�RUJ��LI�\RX�NQRZ�\RX�ZLOO�DWWHQG�,I�\RX�GHFLGH�WR�FRPH�DW�WKH�ODVW�PLQXWH��SOHDVH�GR�VR�$Q\�UHVWDXUDQW�FDQ�DOZD\V�VHUYH�RQH�PRUH�PHDO�3OHDVH�OHW�XV�NQRZ�$6$3���0RQWL©V�QHHGV�D�KHDG�FRXQWWR�JLYH�XV�D�JRRG�URRP�
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(GLWRU� 9DXJKQ�7UHXGH ��������������
([HFXWLYH�%RDUG3UHVLGHQW� &��%UXFH�-RKQVRQ ��������������9LFH�3UHVLGHQW� /DQH�*DUUHWW ��������������6HFUHWDU\� 5XVVHOO�-RKQVRQ ��������������7UHDVXUHU� %LO�0RUJDQ ��������������0HPEHUVKLS�&KDLU� 3DXO�(YHUHWW ��������������3XEOLFDWLRQV�&KDLU� 9DXJKQ�7UHXGH ��������������

REWDLQ�D�IUHH�OLVWLQJ�IRU�\RXU�SUDFWLFH��DQG�LWIDFLOLWDWHV� VHOOLQJ�\RXU� FRQVXOWLQJ�H[SHUWLVH�,I�\RX�KDYHQ
W� ORRNHG�LQWR�ZKDW�7HOWHFK�KDVWR� RIIHU�� PRUH� LQIRUPDWLRQ� LV� DYDLODEOH� RQWKHLU� ZHEVLWH� DW� ZZZ�WHOWHFK�FRP�H[SHUW�PDUNHW�GHIDXOW�DVS7HOWHFK� LV� D� ZHOO�UHJDUGHG� DQG� UHOD�WLYHO\�ROG�H[SHUW�FRQVXOWDQW�RUJDQL]DWLRQ�WKDWLV� QRZ�PDNLQJ� XVH� RI� WKH�ZHE� WR� D� JUHDWHUH[WHQW���,�FDQ©W�HQFRXUDJH�WKH�WHFKQLFDO�FRQ�VXOWDQW� WRR�PXFK� WR� ORRN� LQWR� WKLV� RSSRUWX�QLW\� <RXU�H[HFXWLYH�FRPPLWWHH�ZRUNV�WR�RI�IHU� SUHVHQWDWLRQV� DQG� GHYHORS� SURJUDPV� RIJHQHUDO�LQWHUHVW�DQG�XVHIXOQHVV�WR�RXU�PHP�EHUV���6RPHKRZ�ZH�DOVR�QHHG�WR�ILQG�ZD\V�WRPDNH� RXU� SUDFWLFHV�PRUH� VXFFHVVIXO�� �:LWKWKLV� LQ�PLQG�� SOHDVH� DWWHQG�RXU�PHHWLQJV� DVDQ� DFWLYH� PHPEHU�� ZKHQHYHU� SRVVLEOH�� DQGEULQJ� \RXU� SUDFWLFH� LPSURYHPHQW� LGHDV� DQGFRPPHQWV� ZLWK� \RX� WR� VKDUH� ZLWK� WKH� QHW�ZRUN���7R�DGYHUWLVH�RXU�SUDFWLFHV�ZH�GR�KDYHD� ORFDO� ZHE� SDJH�� ZLWK� LQGLYLGXDO� PHPEHUOLVWLQJV�� � 2XU�PHPEHU� OLVWLQJV� LQ� WKH� ,(((86$�'LUHFWRU\� RI�(OHFWURWHFKQRORJ\�	� ,Q�IRUPDWLRQ�7HFKQRORJ\�&RQVXOWDQWV�ZHUH�QRWFRQWLQXHG� WKLV� \HDU�� SULPDULO\� EHFDXVH� WKLVKDV� QRW� JHQHUDWHG� DQ\� FRQVXOWLQJ� ZRUN� IRURXU� PHPEHUV�� � +RZHYHU�� PHPEHUV� DUH� HQ�FRXUDJHG� WR� FRQVLGHU� WKLV� OLVWLQJ� VHUYLFH�RQDQ� LQGLYLGXDO� EDVLV�� � 3OHDVH� FRPH� WR� RXUPHHWLQJV� SUHSDUHG� WR� GLVFXVV� LGHDV� DQG� DS�SURDFKHV�IRU�LPSURYLQJ�WKH�FRQVXOWLQJ�DFWLY�LW\�IRU�RXU�PHPEHUV$V�DOZD\V��DOO�PHPEHUV�DUH�HQFRXUDJHGWR� VXEPLW� QHZVZRUWK\� LWHPV� WR� 9DXJKQ7UHXGH�� IRU� LQFOXVLRQ� LQ� RXU� QHZVOHWWHU�� VRSOHDVH� EH� RQ� WKH� ORRNRXW�� � +XPRU� LV� ZHO�FRPH�DV�ZHOO��HVSHFLDOO\�LI�LW�UHODWHV�WR�FRQ�VXOWLQJ�� � >1RWH�� ([HFXWLYH� %RDUG� PHHWLQJVDUH� XVXDOO\� KHOG� DW� ���� DP� RQ� 6DWXUGD\PRUQLQJV� �� GD\V� SULRU� WR� HDFK� PRQWKO\PHHWLQJ�� � 7KHVH� PHHWLQJV� DUH� RSHQ� WR� DOOPHPEHUV�� � 3OHDVH� FRQWDFW�%UXFH� -RKQVRQ� LI\RX�ZLVK�WR�DWWHQG�@2XU� LQIRUPDO� PHHWLQJV� DUH� GHVLJQHGIRU� QHWZRUNLQJ�� WR� FRPPXQLFDWH� ZLWK� HDFKRWKHU� RQ� D� SHUVRQDO� DQG� SURIHVVLRQDO� OHYHO�DQG�WR�HQMR\�D�SURJUDP�DQG�D�PHDO�WRJHWKHUDV� D� JURXS� ZLWK� D� FRPPRQ� LQWHUHVW� DQGGHGLFDWLRQ� WR� WKH� HQWHUSULVH� RI� FRQVXOWLQJ�1H[W�PRQWK�ZH� KDYH� DUUDQJHG� WR� KDYH�0U�:RRG\�0DJJDUG�IURP�WKH�$UL]RQD�7HFKQRO�RJ\�,QFXEDWRU�VSHDN�WR�XV�RQ�WKH�VXEMHFW�RIKRZ� WKDW� RUJDQL]DWLRQ�PLJKW� RIIHU� RSSRUWX�QLWLHV� IRU� FRQVXOWDQWV�� � %H� VXUH� WR� PDUN\RXU� FDOHQGDUV� QRZ�� DQG� SODQ� WR� DWWHQGRXU� QH[W� UHJXODU� PHHWLQJ� RQ� 7KXUVGD\�-DQXDU\���WK��������VWDUWLQJ�DW����� SP�DW0RQWL©V�/D�&DVD�9LHMD�









85/©V�2I�3RVVLEOH�,QWHUHVW7KH�IROORZLQJ�85/©V�PD\�EH�RILQWHUHVW�WR�,(((�3$&1�PHPEHUV���ZZZ�LHHHXVD�RUJ�EXVLQHVV�7KLV� LV� WKH� KRPH� KRPH� RI� WKH� ,(((
V&RQVXOWDQW
V� 1HWZRUNV�� SOXV� UHVRXUFHV� IRUHQWUHSUHQHXUV�� UHVHDUFKHUV�� DQG�RWKHUV� VHHN�LQJ� LQIRUPDWLRQ� RQ� JUDQW� DQG� EXVLQHVV� RS�SRUWXQLWLHV��ZZZ�FRQVXOWPH�FRP7KLV�ZHE�SDJH�SURYLGHV� D� GLUHFWRU\�RIFRQVXOWDQWV�� � 6HUYLFHV� DUH� OLVWHG� E\� VNLOO�VSHFLDOW\�� QDPH� FRPSDQ\� QDPH� RU� SURIHV�VLRQDO�WLWOH��DQG�E\�ORFDWLRQ�DQG�DYDLODELOLW\�7KHUH�LV�D�IHH�IRU�WKLV�VHUYLFH�

��ZZZ�LHHHXVD�RUJ�HPSOR\PHQW�JOREDO+HUH�LV�WKH�SODFH�WR�DFFHVV�WKH�,(((�86$
V:HE�(PSOR\PHQW���7KHVH�VHUYLFHV��D�EHQFK�PDUN� LQ� WKH� LQGXVWU\�� DUH�EHLQJ�PDGH�DYDLO�DEOH�DQG�SURPRWHG�WR�,(((�PHPEHUV�ZRUOG�ZLGH�� � $� QHZ� JOREDO� HPSOR\PHQW� VHUYLFHV:HE� SDJH� GHVFULEHV� KRZ� MRE� VHHNHUV� DQGHPSOR\HUV� RXWVLGH� WKH� 8QLWHG� 6WDWHV� FDQDYDLO� WKHPVHOYHV� RI� WKH� RUJDQL]DWLRQ©V� -RE/LVWLQJ� 6HUYLFH�� 5HVXPH� 5HIHUUDO� VHUYLFHDQG�FRQVXOWDQWV�GDWDEDVH���7KH�VLWH�DOVR�FRQ�WDLQV�DQ�LQYLWDWLRQ�IRU�QRQ�8�6��UHJLRQV�DQGVHFWLRQV�WR�FRQWDFW�,(((�86$�IRU�DVVLVWDQFHLQ� SURPRWLQJ� WKHVH� VHUYLFHV� WR� WKHLU� PHP�EHUV���ZZZ�LHHHXVD�RUJ7KH�DERYH�LV�D�JRRG�JHQHUDO�ZHEVLWH�IRUDOO� RI� XV� LQ� WKH� 3$&1�� � $OO� ,(((� 3$&1PHPEHUV�� ZKR� DUH� ,(((� PHPEHUV�� DUHVWURQJO\� HQFRXUDJHG� WR� REWDLQ� DQ� ,(((HPDLO�DGGUHVV��L�H��607/���<RX�PD\�GR�WKLVTXLFNO\�E\�VWDUWLQJ�DW�WKLV�85/���ZZZ�-REV$UL]RQD�FRP7KLV�ORFDO�85/�RIWHQ�FRQWDLQV�UHTXHVWVIRU�FRQVXOWLQJ�VHUYLFHV�









35(6,'(17©6�0(66$*(&��%UXFH�-RKQVRQ:H� KDG� WHQ� SHRSOH� DW� RXU� 'HFHPEHU� ��WK$QQXDO�3$&1�0HHWLQJ�DW�0RQWL©V���%LOO�0RUJDQDQG�%UXFH -RKQVRQ�ZHUH�HOHFWHG�WR�WKH�([HFXWLYH&RPPLWWHH�� �*HQH�%D[WHU� VWHSSHG� RII� WKH� ERDUGDIWHU� VHUYLQJ� DV� RXU� 7UHDVXUHU�� � *HQH� ZDV� SUH�VHQWHG� ZLWK� DQ� DZDUG� RI� DSSUHFLDWLRQ� IRU� KLVH[FHOOHQW�GHGLFDWHG�VHUYLFH�WR�3$&1��DORQJ�ZLWKD�FDVK�DZDUG�RI�ILIW\�GROODUV���$V�RI�'HFHPEHU��VW������� WKH� EDODQFH� LQ� RXU� 3$&1� WUHDVXU\� ZDV���������� �$QRWKHU�DZDUG�ZDV�JLYHQ�WR�9DXJKQ7UHXGH� LQ� DSSUHFLDWLRQ� IRU� KLV� H[FHSWLRQDO�ZRUNDV�(GLWRU�RI�RXU�PRQWKO\�QHZVOHWWHU��¦7KH�$GYL�VRU�§� DOVR� ZLWK� D� FDVK� DZDUG� RI� ILIW\� GROODUV�2WKHU� LVVXHV� ZHUH� GLVFXVVHG�� LQFOXGLQJ� VSHFLILFZD\V� WR�GHYHORS�SURJUDPV� IRU�RXU�PHPEHUV� WKDWUHODWH�GLUHFWO\�WR�QHZ�FRQVXOWLQJ�EXVLQHVV�RSSRU�WXQLWLHV�� � ,W� ZDV� DOVR� DQQRXQFHG� DW� WKLV�PHHWLQJWKDW� 3$&1� ZLOO� VSRQVRU� D� WDEOH� DW� WKH� ,(((3KRHQL[�6HFWLRQ�$ZDUGV�%DQTXHW��6DWXUGD\��-DQ�XDU\����� ������3RLQWH�+LOWRQ�7DSDWLR�&OLIIV�5H�VRUW��������1RUWK��WK�6WUHHW��3KRHQL[�$=�������3OHDVH� OHW� PH� NQRZ� LI� \RX� ZLVK� WR� DWWHQG� WKLV$ZDUGV�%DQTXHW�7KH�QH[W�UHJXODU�PHHWLQJ�ZLOO�EH�KHOG�7KXUV�GD\�� -DQXDU\� ��WK�� ������ VWDUWLQJ� DW� ����� 30� DW0RQWL©V�/D�&DVD�9LHMD��ZKLFK� LV� ORFDWHG�RQ�5LR6DODGR�3DUNZD\�DQG�0LOO�$YHQXH�LQ�7HPSH���2XUSURJUDP� VSHDNHU�ZLOO� EH�/DQH *DUUHWW�� ZKR�ZLOOGHVFULEH� WKH� 6WDWH� RI�$UL]RQD©V� ¦6RODU� 3RUWIROLR6WDQGDUG�§�DQG�KRZ�LW�RSHQV�D�QHZ�ELOOLRQ�GROODUPDUNHW�� VWDUWLQJ� WKLV� \HDU�� IRU� FRQVXOWDQWV� DQGRWKHU�RUJDQL]DWLRQV�ZLWK�H[SHUWLVH�UHODWHG� WR� WKLVILHOG�,I�DQ\�RI�\RX�KDYH�UHJLVWHUHG�ZLWK�7HOWHFK
V�H[SHUW�PDUNHWSODFH��\RX�VKRXOG�EHJLQ�UHFHLYLQJ¦KLWV§� LQ� WKH� QHDU� IXWXUH�� ,W� LV� SDUWO\� D� ZD\� WR

+$33<�1(:�<($5���



77KKH�H�$$GGYYLLVVRRUU 33DDJJH�H����� --DDQXQXDDUU\�\���������(',725©6�127(6)LUVW�RI�DOO��,�ZLVK�WR�WKDQN�WKH�JURXS�IRUUHFRJQL]LQJ� P\� HIIRUWV� DV� QHZVOHWWHU� HGLWRU�DQG�IRU�WKH�WKRXJKWIXO�JLIW���)RU�WKH�PRVW�SDUW��,HQMR\� WKHVH� GXWLHV�� DOWKRXJK� LW� FDQ� EH� D OLWWOHIUXVWUDWLQJ� ZKHQ� ,©P� EXV\� DQG� WLPH� LV� VKRUW�7KDQNV�DOVR�IRU�DOO�WKH�KHOSIXO�DQG�HQFRXUDJLQJFRPPHQWV�,©YH�UHFHLYHG�IURP�UHDGHUV�RYHU�WKH\HDUV���,W�KHOSV�PRWLYDWH�PH�WR�NHHS�DW�LW�$QG�QRZ��,©G�OLNH�WR�VD\���:HOFRPH�WR�WKHQHZ�FHQWXU\���IRU�UHDO�WKLV�WLPH���,W�ZDV�DQWLFOL�PDFWLF�DIWHU�ODVW�\HDU©V�RYHU�K\SHG�FHOHEUDWLRQVDQG�<�.�EXJ�SDUDQRLD�� �0\�ZLIH� DQG� ,�ZHQWRXW� IRU� RXU� WUDGLWLRQDO� &KLQHVH� GLQQHU�� WKHQVSHQW� WKH� UHVW� RI� WKH� HYHQLQJ� DW� KRPH�ZLWK� DIHZ� IULHQGV�DQG� UHODWLYHV�� �:H�ZHUH� VXUSULVHG
1RWH���7KH�IROORZLQJ�PHPEHUVKLS�OLVW�FRQVLVWV�RI�SHRSOH�ZKR�KDG�SDLG�WKHLU�GXHV�DV�RI�'HFHPEHU�������H[FHSW�WKRVHZKR�KDYH�H[SUHVVO\�VDLG�WKH\©UH�QRW�SODQQLQJ�WR�UHQHZ����:H©UH�JRLQJ�WR�JLYH�HYHU\ERG\�D�OLWWOH�OHHZD\�LQ�JHWWLQJ�SDLG�XSEHIRUH��ZH�SXUJH�WKHP���(YHQWXDOO\��WKRXJK��ZH�ZLOO�SXUJH�WKH�OLVW�RI�QRQ�SD\LQJ�PHPEHUV���,QHYLWDEO\��WKHUH�DUH�SHRSOHZKR�UHWLUH��PRYH�DZD\��RU�JHW�LQWR�D�QHZ�OLQH�RI�EXVLQHVV��VR�KRSHIXOO\�ZH�ZLOO�EH�DWWUDFWLQJ�QHZ�PHPEHUV�WR�RXU�URVWHU�$'9,625�0(0%(5�/,67� -DQXDU\�����1DPH 3KRQH )$; HPDLO $UHD�RI�([SHUWLVH%D[WHU��'U��*HQH�.���3�(� ������������ ������������� ED[WHU#LQILFDG�FRP )RUHQVLF�PHFK��HQJ���VWUHVV��G\QDPLFV��NLQHPDWLFV&UDLJ��+RZDUG ������������ KRZDUG&UDLJ#HDUWKOLQN�QHW /DEYLHZ�SURJUDPPLQJ��WHVW�HQJLQHHULQJ&UDQH��0LOWRQ ������������ PDFUDQH#XVZHVW�QHW 0LFURZDYH�	�5)�V\VW��HQJ�IRU�FRPP���ZLUHOHVV��UDGDU(YHUHWW��3DXO�0� ������������ ������������ SHYHUHWW#HYHUHWWLQIUDUHG�FRP (OHFWUR�RSWLFV���,QIUDUHG�WHFKQRORJ\*DUUHWW��/DQH�6���3(��&(0 ������������ ������������ ODQHJDUUHW#DRO�FRP 1HZ�SURGXFW�GHYHORSPHQW��DOWHUQDWLYH�HQHUJ\*HUNH��'DU\O��3�(� ������������ ������������ GJHUNH#HPLJXUX�FRP (OHFWURPDJQHWLF�LQWHUIHUHQFH�DQG�FRPSDWLELOLW\,QJOH��$UWKXU�-� ������������ DUWBLQJOH#KRWPDLO�FRP-RKQVRQ��'U��&��%UXFH ������������ ������������ EUXFH�MRKQVRQ#LHHH�RUJ 1HZ�SURGXFW�GHYHORSPHQW��QLJKW�YLVLRQ��RSWLFDO�VHQVRUV-RKQVRQ��5XVVHOO�5� ������������ UMRKQNR]DU#DRO�FRP 3URJUDP���SURMHFW�DQG�TXDOLW\�PDQDJHPHQW-RQHV��&ODUN ������������ ������������ MRQHV#WHPSH�WW�VOE�FRP.DZDP��(OLDV�$� ������������ ������������ HNODWHN#\DKRR�FRP 6SDFH�SRZHU.RFK��(GZDUG��-U� ������������ ������������ HNRFKMU#ZRUOGQHW�DWW�QHW�� 6:�3URMHFW���SURJUDP�PJPW��HPEHGGHG�V\VWHPV/HYHUDQFH��1HLO�&� ������������ ������������ Q/HYHU#LHHH�RUJ &RQWURO�V\V���PHDV��	�WHVW��DXWRPDWLRQ��3/&
V0DOWHQIRUW��$QGUHZ�-� ������������ ������������ PDOWHQIRUW#DURZDYH�FRP 3KRWRQLFV��ILEHU�RSWLFV��VHQVRUV��LQWHJUDWHG�RSWLFV0LVFKHQ��(GZDUG�-� ������������ HPLVVLRQ#ZRUOGQHW�DWW�QHW0RUJDQ��:LOOLDP�'� ������������ ������������ EPRUJDQ#DPXJ�RUJ 6RIWZDUH�GHVLJQ�DQG�GHYHORSPHQW��0DFLQWRVK3ROLVFKXN��$QGUH ������������ ������������ DSROLVFKXN#DRO�FRP5RVH��5REHUW�&� ������������ ERE�URVH#LHHH�RUJ5RVV��'U��$UWKXU�+��0� ������������ ������������ D�URVV#LHHH�RUJ &'0$��ZLUHOHVV�FRPPXQLFDWLRQV6KHSSDUG��:LOOLDP�'� ������������ ZGVKHSSDUG#HDUWKOLQN�QHW (OHFWURQLF�FDPHUDV�	�JHQHUDO�SXUSRVH�HOHFWURQLF�GHVLJQ6SUDJXH��5RQDOG�/���3�(� ������������ ������������ U��VSUDTXH#SRVWRIILFH�ZRUOGQHW�DWW�QHW�����3RZHU�(QJLQHHU6XOOLYDQ��5REHUW�0� ������������ ������������ VXOO\#JRRGQHW�FRP 3URGXFW�GHYHORSPHQW��KLJK�SHUIRUP��WHFK��FRPSXWHU�SNJ7DQQHKLOO��5LFKDUG�/���3�(� ������������ ������������ ULFNZ�UW#ILUVWLQWHU�QHW 7HOHFRPPXQLFDWLRQV7UHXGH��9DXJKQ�/� ������������ ������������ Y�WUHXGH#LHHH�RUJ 6RIWZDUH�GHVLJQ�	�GHYHORSPHQW��6(&6�*(0��LQGXVWULDO9ROOHUWVHQ��6WDQOH\�$� ������������ ������������ VWDQ#VWDQWURQL[�FRP 3RZHU�FRQYHUVLRQ�DQG�SURWRW\SLQJ=XUEULFN��-RKQ�5���3�(�� ������������ ������������ ]XUEULFN#LQILFDG�FRP &KHPLFDO�(QJ©J���DQLPDWLRQ��ILEHU�FRPSRVLWV��LQVWUXPHQWV0(0%(5�:(%�6,7(63DXO�0��(YHUHWW ZZZ�HYHUHWWLQIUDUHG�FRP /DQH�6��*DUUHW ZZZ�HWDHQJLQHHULQJ�FRP'DU\O�*HUNH ZZZ�HPLJXUX�FRP &��%UXFH�-RKQVRQ ZZZ�-RKQVRQ6FLHQWLILF*URXS,QF�FRP$QGUHZ�-��0DOWHQIRUW ZZZ�DURZDYH�FRP :LOOLDP�'��0RUJDQ� ZZZ�DPXJ�RUJ�aEPRUJDQ5REHUW�&��5RVH ZZZ�JVKHOS�X�FRP $UWKXU�+��0��5RVV ZZZ�FGJ�RUJ�WHFK�DBURVV5LFKDUG�/��7DQQHKLOO PHPEHUV�ILUVWLQWHU�QHW�ULFNZ�UW 9DXJKQ�/��7UHXGH ZZZ�QDNRWD�VRIWZDUH�FRP6WDQ�9ROOHUWVHQ ZZZ�VWDQWURQL[�FRP

WKDW�RQO\�WKH�6SDQLVK�VWDWLRQ�ZDV�VKRZLQJ�QRQ�VWRS� 1HZ� <HDU©V� FHOHEUDWLRQ� FRYHUDJH�� � � ,WILQDOO\�FDPH�RQ��LQ�(QJOLVK��DW��������� &DOO�PHDQDO�� EXW� LW� LUULWDWHV� PH� WKDW� WKH\� VKRZ� WDSHGFRYHUDJH� RI� ¦WKH� EDOO§� GURSSLQJ� LQ�1HZ�<RUN&LW\�� FDOOLQJ� LW� ¦OLYH�§� �7KH\� VKRXOG�EURDGFDVWWKH� FHOHEUDWLRQ� LQ� FLWLHV� LQ� DOO� WKH� 8�6�� WLPH]RQHV�� IRU� H[DPSOH��&KLFDJR�� 3KRHQL[�7HPSH�/RV�$QJHOHV�RU�/DV�9HJDV��DQG�PD\EH�$QFKRU�DJH�DQG�+RQROXOX����7KH\�FRXOG�GURS�VRPHWKLQJDW� PLGQLJKW� LQ� HDFK� FLW\¥WKH� WRUWLOOD� FKLS� LQ7HPSH��GR�WKH\�VWLOO�GR�WKDW"���D�VLOYHU�GROODU�LQ9HJDV��DQG�PD\EH�D�JLDQW�EUDWZXUVW�LQ�&KLFDJR�6SHDNLQJ�RI�WKH�QHZ�\HDU��,�ZRXOG�OLNH�WRVHH�RXU�RUJDQL]DWLRQ�UHVROYH�WR�PDNH�LWVHOI�PRUHUHVSRQVLYH� WR� WKH� QHHGV� RI� WKH� PHPEHUV�

7KLQJV�VHHP�WR�EH�D�OLWWOH�VORZ�ULJKW�QRZ��VR�ZHVKRXOG�EH�HPSKDVL]LQJ�FRQVXOWLQJ�DQG�FRQWUDFW�LQJ� RSSRUWXQLWLHV� IRU� RXU� PHPEHUVKLS�� � ,©PWU\LQJ� WR� ILQG� VRPH� JRRG� PDUNHWLQJ� PHWKRGVP\VHOI���3DXO�(YHUHWW�UHSRUWV�WKDW�KH©V�KDG�JRRGVXFFHVV�ZLWK�KLV�ZHE�SDJH��VLQFH�KH�DGGHG�VRPHLQIUDUHG�UHODWHG� WHFKQLFDO� LQIR�� �0D\EH�ZH� FDQJHW�KLP�WR�VSHDN�DERXW�WKDW�DW�RQH�RI�RXU�PHHW�LQJV�,� KRSH� WKDW� HYHU\RQH� KDG� D� JRRG� KROLGD\WKLV� \HDU�� � 0\� ZLIH� DQG� ,� ERXJKW� RXUVHOYHVVHYHUDO� HOHFWURQLF� JL]PRV� IRU� &KULVWPDV�� � :HKDYH� D� \HDU�ROG� (SVRQ� GLJLWDO� FDPHUD� ZHZHUHQ©W� XVLQJ�PXFK�� VR�ZH�JRW� D����PHJDE\WH
&RQWLQXHG�RQ�3DJH��
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$UL]RQD� 7HFKQRORJ\� LQFXEDWRU�� EXW� WKDW©V� EHHQSRVWSRQHG�XQWLO�QH[W�PRQWK�� �7KLV�PRQWK©V�SUH�VHQWDWLRQ�ZLOO�EH�E\�/DQH�*DUUHW���,W©V�D�VHTXHO�WR/DQH©V� 2FWREHU� WDON� RQ� XWLOLW\� GHUHJXODWLRQ�ZKLFK� ZDV� XQIRUWXQDWHO\� VSDUVHO\� DWWHQGHG�:LWK� DOWHUQDWLYH� HQHUJ\� EHLQJ� VR� SURPLQHQW� LQWKH�QHZV��LW©V�D�WLPHO\�VXEMHFW���+RSH�WR�VHH�\RXDOO�WKHUH�9DXJKQ�/��7UHXGH��(GLWRU









(;(&87,9(�%2$5'0((7,1*�+,*+/,*+767KH� -DQXDU\�([HFXWLYH�%RDUG�ZDV�KHOG�RQ6DWXUGD\��-DQXDU\��WK DW������$0�DW�%UXFH�-RKQ�VRQ©V� UHVLGHQFH� LQ� $KZDWXNHH�� � $OO� VL[� ERDUGPHPEHUV� ZHUH� SUHVHQW�� SOXV� RXWJRLQJ� WUHDVXUHU*HQH�%D[WHU���0HPEHUV�UHYLHZHG�WKH�PLQXWHV�RISUHYLRXV�PHHWLQJV� DQG� WKH� RXWJRLQJ� WUHDVXUHU©VUHSRUW��*HQH�%D[WHU�WUDQVIHUUHG�ILQDQFLDO�UHFRUGVWR�%LOO�0RUJDQ��ZKR�ZLOO�VHUYH�DV�WKH�QHZ�3$&1WUHDVXUHU�� 7RSLFV� GLVFXVVHG� LQFOXGHG� SRVVLEOHSXUFKDVH�RI�DQ�/&'�SUHVHQWDWLRQ�SURMHFWRU� �WRRH[SHQVLYH� DW� WKH� PRPHQW��� ZD\V� WR� LQFUHDVHPHPEHUVKLS� DQG� PHHWLQJ� DWWHQGDQFH�� DQG� LP�SURYHPHQWV�EHLQJ�PDGH�WR�WKH�3$&1�ZHE�SDJH�$WWHQGHHV�GLVFXVVHG� WKH� WDNLQJ�RXW�DQ�DG� LQ� WKH\HOORZ�SDJHV��ZKLFK�ZRXOG�UHTXLUH�WKH�3$&1�WRKDYH� LWV� RZQ� SKRQH� OLQH��� � 7KH\� DOVR� VHW� DWHQWDWLYH� PHHWLQJ� VFKHGXOH� IRU� WKH� ILUVW� VL[PRQWKV�RI������1RWH� 5HJXODUO\� VFKHGXOHG� PHHWLQJVDUH�QRUPDOO\�KHOG�PRQWKO\��EXW�QRW�HYHU\ PRQWK�DW� ����� $0� RQ� 6DWXUGD\V�� DW� %UXFH� -RKQVRQ©VUHVLGHQFH� LQ� $KZDWXNHH�� � 7KHVH� PHHWLQJV� DUHRSHQ�WR�DOO�PHPEHUV��3OHDVH�FRQWDFW�%UXFH�-RKQ�VRQ�LI�\RX�ZLVK�WR�DWWHQG�









&RPSDFW�)ODVK�FDUG����1RZ�ZH�FDQ�WDNH�DERXW���� SLFWXUHV� DW� WKH� KLJKHVW� UHVROXWLRQ� EHIRUHQHHGLQJ� WR� XSORDG� WKHP�� � � )RUPHUO\� WKH� RQO\ZD\�ZH�FRXOG�GR�WKLV�ZDV�YLD�D�VHULDO�FDEOH�DW���.�EDXG��ZKLFK�WRRN�D�ORQJ�WLPH�HYHQ�ZKHQLW�RQO\�KDG� IRXU�PHJDE\WHV�RI�PHPRU\�� �6R� ,ERXJKW�D�6DQ'LVN�,PDJH0DWH��ZKLFK�LV�D�QLIW\OLWWOH� GHYLFH� WKDW� SOXJV� LQWR� WKH�86%�SRUW�� � ,WKDV� D� VORW� IRU� WKH�&RPSDFW�)ODVK� FDUG��ZKLFKWKH� VRIWZDUH� DFFHVVHV� DV� D� UHPRYDEOH� GULYH�1RZ�IRU�WKH�EDG�SDUW���,�ZDQWHG�WR�LQVWDOO�LW�RQP\�ZLIH©V�FRPSXWHU��ZKLFK�UXQV�:LQGRZV����EXW�WKH�KDUGZDUH�LV�WRR�ROG�WR�KDYH�D�86%�SRUW�,� ERXJKW� DQ� DGG�RQ�86%� FDUG� DQG� 3OXJ�DQG�3OD\� UHFRJQL]HG� LW� LPPHGLDWHO\�� � %XW�ZKHQ� ,KRRNHG� XS� WKH� 6DQ'LVN�� :LQGRZV� JRW� FRP�SOHWHO\�FRQIXVHG�� � ,W�VWDUWHG�GHWHFWLQJ� WKH�QHW�ZRUN�FDUG�DQG�WKH�PRGHP�DV�QHZ�GHYLFHV��DQGLW�LQVWDOOHG�WKH�ZURQJ�PDQXIDFWXUHUV©�GULYHUV�WRERRW���,�ILGGOHG�ZLWK�LW�ORQJ�HQRXJK�WR�FRUUXSW:LQGRZV� HQRXJK� WKDW� ,� KDG� WR� ERRW� WKH� 3&IURP�D�IORSS\�,� JXHVV� WKLV� LV� WXUQLQJ� LQWR� DQRWKHU� DQWL�:LQGRZV� UDQW�� � )RU� DQ� RSHUDWLQJ� V\VWHP� WKDWKDV�QLQHW\�SHUFHQW�RI�WKH�GHVNWRS�PDUNHW��,©PFRQWLQXRXVO\� DPD]HG� DW� LWV� IUDJLOLW\�� � ,� WULHGUHLQVWDOOLQJ�:LQGRZV�����EXW� ,�GLGQ©W�ZDQW�WRZLSH� WKH� 3&©V�GLVNV� �,� KDGQ©W� EDFNHG� XS� WKLV3&�LQ�TXLWH�VRPH�WLPH��� �%HIRUH�:LQGRZV���LQVWDOOV�� LW� UXQV� 6FDQGLVN� RQ� DOO� WKH� V\VWHP©VSDUWLWLRQV�� �:KHQ� WKHUH� DUH� SUREOHPV� RQ� DQ\SDUWLWLRQ��WKH�LQVWDOO�SURJUDP�UHTXLUHV�WKHP�WREH�IL[HG�ILUVW���0\�ZLIH©V�3&�KDG�VRPH�FRUUXSWORQJ�ILOH�QDPHV�RQ�WKH�¦'§�GULYH¥ZKLFK�RQO\WKH�:LQGRZV�YHUVLRQ�RI�6FDQGLVN�FDQ�IL[���,W©VD� &DWFK������ \RX� PXVW� UXQ� :LQGRZV� EHIRUHLQVWDOOLQJ�:LQGRZV�� � ,�PDQXDOO\� GHOHWHG� VHY�HUDO� ILOHV�ZLWK� ORQJ� � QDPHV� XQWLO� WKH� LQVWDOOHUJDYH�WKH�¦'§�GULYH�LWV�EOHVVLQJ�� (YHQ�ZKHQ:LQGRZV� ��� ILQDOO\� ERRWHG�� ,� KDG� WR� MXJJOHV\VWHP�UHVRXUFHV�XQWLO�WKH�QHWZRUN�FDUG��VRXQGFDUG��DQG�86%�ZRXOG�DOO�IXQFWLRQ���$QG�LW�VWLOOGRHVQ©W� ZRUN� TXLWH� ULJKW�� � �%XW� WKH� 6DQ'LVNGHYLFH� GRHV� ZRUN� TXLWH� QLFHO\¥XSORDGLQJ� LVIDVW�DQG�FRQYHQLHQW���$V�IRU�P\�SULPDU\�GHYHO�RSPHQW�3&��ZKLFK�ZDV�UXQQLQJ�:LQGRZV����LW�ZDV�FUDVKLQJ�VR�IUHTXHQWO\�WKDW�,�JRW�GHVSHU�DWH� DQG� XSJUDGHG� WR� :LQGRZV� ������ � 7KDWZHQW�ZHOO� IRU� WKH�PRVW� SDUW��EXW� WR� EH�RQ� WKHVDIH�VLGH�,�NHSW�D�FRS\�RI�WKH�RULJLQDO�FRQILJX�UDWLRQ�� �7KDW�ZDV�JRRG��EHFDXVH�,�KDYHQ©W�\HWJRWWHQ�WKH�PRGHP�ZRUNLQJ�LQ�������,W�VHHPV�WRPH� WKDW� ZLWK� 0DFV� EHFRPLQJ� FKHDSHU� DQG/LQX[�EHFRPLQJ�PRUH�XVHU�IULHQGO\��0LFURVRIWKDG�EHWWHU�VWDUW�ZRUU\LQJ�)RU� RXU� QH[W� 3$&1� PHHWLQJ�� ZH� KDGRULJLQDOO\�SODQQHG� WR�KDYH�D�VSHDNHU�IURP�WKH

(GLWRU©V�1RWHV���&RQWLQXHG�IURP�3�� 0((7,1*�127,&(6-$18$5<���WK 0((7,1*/DQH�*DUUHW�ZLOO� VSHDN� RQ� H[FLWLQJ� QHZRSSRUWXQLWLHV� IRU� FRQVXOWDQWV� GXH� WR� 6WDWH� RI$UL]RQD©V�QHZ�6RODU�3RUWIROLR�6WDQGDUG��ZKLFKUHTXLUHV�XWLOLW\�FRPSDQLHV�WR�LQYHVW�LQ�DOWHUQD�WLYH�PHDQV�RI�HQHUJ\�SURGXFWLRQ�
)(%58$5<��WK 0((7,1*7KH�IHDWXUHG�VSHDNHU�ZLOO�EH�:RRG\�0DJ�JDUG� RI� WKH� $UL]RQD� 7HFKQRORJ\� ,QFXEDWRU�ZKLFK� VHHNV� WR� IRVWHU� KLJK�WHFKQRORJ\� VWDUWXSFRPSDQLHV�LQ�WKH�VWDWH�
0$5&+��WK 0((7,1*7KH� WHQWDWLYH� SURJUDP� IRU� 0DUFK� LV� DURXQGWDEOH� GLVFXVVLRQ� RQ� 0DUNHWLQJ� 3URFH�GXUHV�IRU�&RQVXOWDQWV�
$35,/���WK 0((7,1*9DXJKQ�7UHXGH�SODQV� WR�JLYH�D�SUHVHQWD�WLRQ� FDOOHG� ¦6WDQGDUGV� DQG� <RXU� &RQVXOWLQJ%XVLQHVV�§�7KH� WDON�ZLOO� VKRZ� KRZ�EHFRPLQJNQRZOHGJHDEOH�RQ�WHFKQRORJ\�VWDQGDUGV��LQ�KLVFDVH�� WKH� VHPLFRQGXFWRU� LQGXVWU\� VWDQGDUGV6(&6�DQG�*(0��FDQ�EHQHILW�\RXU�EXVLQHVV�
$118$/� 3$&1� %$5%(48(�� 6$7�85'$<�0$<���WK,Q�NHHSLQJ�ZLWK�&RQVXOWDQWV©�1HWZRUN�WUD�GLWLRQ�� WKH� 0D\� PHHWLQJ� ZLOO� EH� KHOG� RQ� D6DWXUGD\� UDWKHU� WKDQ� D� 7KXUVGD\� DQG� ZLOO� EHSULPDULO\� D� VRFLDO� DQG� QHWZRUNLQJ� HYHQW�� 6HHXSFRPLQJ� LVVXHV�RI�7KH�$GYLVRU IRU�PRUH�GH�WDLOV�
-81(���WK 0((7,1*:H�DUH�DWWHPSWLQJ�WR�JHW�5R\�0FDOLVWHU�RIWKH� $PHULFDQ� +\GURJHQ� $VVRFLDWLRQ� WR� WDONDERXW�2SSRUWXQLWLHV�LQ�WKH�QHZ�+\GURJHQ�)XHO(FRQRP\�� � 7KH� JURXS� DGYRFDWHV� ZLGHVSUHDGXVH�RI�K\GURJHQ�DV�D�PRWRU�IXHO��D�SODQ�ZKLFKFDQ� UHGXFH� ERWK� DLU� SROOXWLRQ� DQG� $PHULFDQGHSHQGHQFH�RQ�LPSRUWHG�RLO�
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6NLOOV����+RZ�WR�VSHDN�
ILQDQFLDO
��PDNH�HIIHFWLYHXVH� RI� 3RZHU3RLQW� SUHVHQWDWLRQV�� DQG� LQFRUSR�UDWH� WHFKQLTXHV� WKDW�ZLOO�PDNH� WKH� EHVW� LPSUHV�VLRQ� SRVVLEOH� WR� DQ� DXGLHQFH� RI� LQYHVWRUV� DQGYHQWXUH�FDSLWDOLVWV�� �7KRVH� WKDW�DUH� LQWHUHVWHG� LQSUHVHQWLQJ�DW�$=62)7�QHW©V�XSFRPLQJ�,QYHVWLQJ,Q�,QQRYDWLRQ�&RQIHUHQFH��$SULO����������DW�WKH6FRWWVGDOH�&RQIHUHQFH�5HVRUW��DUH�HVSHFLDOO\�HQ�FRXUDJHG�WR�DWWHQG�

7KH�QH[W�$7,&��$UL]RQD�7HOHFRPPXQLFD�WLRQV� 	� ,QIRUPDWLRQ�&RXQFLO��3XEOLF�0HHWLQJZLOO� EH� KHOG� RQ� )HEUXDU\� ���� ����� DW� ���������30�DV� D� IUHH�3KRHQL[�DQG�7XFVRQ� WHOHFRQ�IHUHQFH�� 7KH� JURXS� LV� SODQQLQJ� LWV� FRQWLQXHGFRYHUDJH�RI�FXUUHQW�WHOHFRP�SROLF\�DQG�LQGXVWU\LVVXHV� DQG� WUHQGV�� � 0HHWLQJ� VLWH� ORJLVWLFV� DQGIXUWKHU� SURJUDP�GHWDLOV� WR�EH� DQQRXQFHG��$7,&LV�JUDWHIXO� WR�$7	7�IRU� WKH� VSRQVRUVKLS�RI� WKLVDQG� RWKHU� 3XEOLF�0HHWLQJV�� � 0RUH� LQIRUPDWLRQRQ�$7,&�DQG�LWV�HYHQWV�FDQ�EH�IRXQG�RQ�WKH�ZHEVLWH� KWWS���ZZZ�UHVHDUFKHGJH�FRP�DWLF�� � 6HQGHPDLO� WR� DWLF#UHVHDUFKHGJH�FRP� RU� FDOO� �������������� 







,17(51(7�723,&67KH� ,(((� 3KRHQL[� $UHD� &RQVXOWDQWV� 1HW�ZRUN�PDLQWDLQV� D� ZHE� VLWH� ZLWK� UHVXPHV� RI� DOOPHPEHUV�ZKR�ZLVK�WR�SRVW�RQH���,W�LV�D�PHPEHUEHQHILW�WKDW�LV�SDLG�IRU�LQ�\RXU�PHPEHUVKLS�IHHV�,Q�DGGLWLRQ� WKHUH� LV�D�QDWLRQDO�GLUHFWRU\�RI�FRQ�VXOWDQWV� DQG� D� QDWLRQDO� ZHE� VLWH� PDLQWDLQHG� E\,(((���7KH�3KRHQL[�QHWZRUN�ZHE�VLWH�LV�ZZZ�HWDHQJLQHHULQJ�FRP�LHHHSK[�KWPOZZZ�DFFHVVDUL]RQD�FRP��VHOHFW�IURPJURXSV�PHQX�1RWH�WKDW�WKH�3$&1�VLWH�XQGHU�/DQH�*DU�UHW©V�SHUVRQDO�DFFRXQW�ZZZ�DPXJ�RUJ?aODQHJDUU��ZLOO�EH�GLVFRQWLQ�XHG� 3$&1�PHPEHU�ZHE�VLWHV�DUH�OLVWHG�RQ�3DJH7KUHH� 









27+(5�0((7,1*6�2)�,17(5(67:H� ZLOO� JODGO\� OLVW� RWKHU� PHHWLQJV� RILQWHUHVW� LQ� WKLV� VSDFH�� �&RQWDFW� WKH� HGLWRU� RIWKLV� QHZVOHWWHU�� �:H� RQO\� DVN� WKDW� WKH�PHHW�LQJV�EH� RI� SURIHVVLRQDO� LQWHUHVW� WR� RXU�PHP�EHUV���7KH\�GR�QRW�KDYH�WR�EH�,(((�PHHWLQJV�
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