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1XWULWLRQ�6HULHV��.LGV�1XWULWLRQ�RQ�0D\����DW�����SP 
7KLV�PRQWK�&KULVWLQH�3LHUDQJHOL��FHUWLILHG�PDVWHU�QXWULWLRQ�WKHUDSLVW��ZLOO�GLVFXVV�
QXWULWLRQ�IRU�NLGV��7KLV�RQH�KRXU�GLVFXVVLRQ�ZLOO�IRFXV�RQ�SURSHU�QXWULWLRQ�IURP�
SUHJQDQF\�WR�WHHQ�\HDUV��&KULVWLQH�ZLOO�JLYH�VWUDWHJLHV�WR�IRFXV�RQ�EXLOGLQJ�LQ�EHW�
WHU�QXWULWLRQ�DQG�GHYHORSLQJ�KHDOWK\�KDELWV��&KULVWLQH�ZLOO�WDNH�TXHVWLRQV�DQG�SUR�
YLGH�D�KHDOWK\�UHFLSH�IRU�\RX�DQG�\RXU�NLGV�WR�WU\�RXW�DW�KRPH��DV�ZHOO�DV�SURYLGH�D�
WHPSODWH�IRU�D�IXQ�³WDVWLQJ�SDUW\´��7KLV�FODVV�LV�IUHH�IRU�+RPHVWHDG�PHPEHUV��:H�
KRSH�\RX�ZLOO�MRLQ�XV�WKLV�PRQWK�WR�OHDUQ�D�OLWWOH�PRUH�DERXW�NLGV�QXWULWLRQ�� 
 

3OHDVH�QRWH� 
· +DQQDK¶V�)ULGD\�PRUQLQJ�FODVV�KDV�EHHQ�PRYHG�WR�7KXUVGD\�PRUQLQJV�DW�

����DP�EHJLQQLQJ�RQ�7KXUVGD\��0D\����� 
· 7KH�+RPHVWHDG�SRRO�DUHD�LQFOXGLQJ�WKH�SRRO��KRW�WXE�DQG�VWHDP�URRP�ZLOO�DOO�

EH�FORVHG�WKH�ZHHN�RI�0D\���-���IRU�RXU�DQQXDO�GHHS�FOHDQLQJ�� 

+RPHVWHDG�6XPPHU�&DPS�
%HJLQV�-XQH��WK 

 

+RPHVWHDG�FOXEKRXVH�LV�SURXG�WR�SUHVHQW�D�
FRQWLQXLQJ�WKHPH�WKDW�UHVRQDWHV�LQ�DOO�FDPS�
ZHHNV�WKLV�VXPPHU��QDWXUH�H[SORUDWLRQ��7KLV�
VXPPHU�ZH�ZLOO�IRFXV�RQ�HQFRXUDJLQJ�FUHDWLYH�
WKLQNLQJ�UDWKHU�WKDQ�SURYLGLQJ�DQVZHUV��DVVLVW�
FDPSHUV�LQ�GHYHORSLQJ�SUREOHP�VROYLQJ�VNLOOV�
DQG�VHOI�VXIILFLHQF\��DQG�XOWLPDWHO\�HQFRXUDJH�D�PXFK�GHHSHU�OHYHO�RI�OHDUQLQJ��
7KHPH�ZHHNV�WKLV�VXPPHU�ZLOO�LQFOXGH��$YLDWLRQ��$QLPDO�.LQJGRP
V�'HYRWHG�
'DGV��1DWXUDO�$UWV��*HRORJ\��$PHULFD�WKH�%HDXWLIXO��6FLHQFH�LV�0DJLF��1DWXUH�'H�
WHFWLYHV��:LOG�:HVW��+\GURORJ\����6HQVHV�LQ�1DWXUH��DQG�PRUH��)LHOG�WULSV�DQG�
VSHFLDO�JXHVWV�ZLOO�LQFOXGH��$OSLQH�$UWV��)RVVLO�3RVVH��7RQ\�*��0DUNRV�3L]]D���
:DONLQJ�0RXQWDLQV�DQG�PRUH��$GGLWLRQDOO\��SURIHVVLRQDO�WHQQLV�DQG�VZLP�LQ�
VWUXFWLRQ�LV�DYDLODEOH�ZHHNO\�IRU�FDPSHUV�WR�DGG�RQ�WR�WKHLU�VXPPHU�H[SHULHQFH��
5HJLVWUDWLRQ�SDFNHWV�DUH�DYDLODEOH�QRZ��RQ�RXU�ZHEVLWH��ZZZ�KFFKRD�FRP�DQG�DW�
WKH�IURQW�GHVN��%H�VXUH�WR�FKHFN�RXU�ZHEVLWH�DQG�RXU�IDFHERRN�SDJH�RIWHQ��DV�ZH�
DUH�FRQWLQXLQJ�WR�DGG�PRUH�IXQ�DQG�H[FLWLQJ�DFWLYLWLHV�WR�RXU�FDPS�WKURXJKRXW�
WKH�VSULQJ�DQG�VXPPHU��&RQWDFW�RXU�&KLOGUHQ¶V�3URJUDPPLQJ�'LUHFWRU��-LOOLDQ�
/DEEH��MLOOLDQ#KRPHVWHDGFRXUWFOXE�FRP�IRU�PRUH�LQIR�� 

,PSURYHPHQWV�&RPLQJ�WR�+RPHVWHDGV�%DVNHWEDOO�
&RXUW�,QFOXGLQJ�$GGLQJ�$�3LFNOHEDOO�&RXUW 

:H�DUH�H[FLWHG�WR�DQQRXQFH�RXU�SODQV�WR�UHVXUIDFH�RXU�H[LVWLQJ�EDVNHWEDOO�FRXUW�
DQG�LQVWDOO�D�QHZ�EDVNHWEDOO�KRRS��$GGLWLRQDOO\�ZH�ZLOO�EH�FRQYHUWLQJ�D�SRUWLRQ�RI�
WKH�FRXUW�LQWR�D�SLFNOHEDOO�FRXUW��ZLWK�IHQFH�DURXQG�WKH�H[WHULRU�RI�WKH�FRXUW�WR�
NHHS�EDOOV�FRQWDLQHG��:LWK�HOHPHQWV�RI�EDGPLQWRQ��WHQQLV��DQG�WDEOH�WHQQLV��SLFN�
OHEDOO�LV�FRQVLGHUHG�RQH�RI�WKH�IDVWHVW�JURZLQJ�VSRUWV�LQ�$PHULFD�WRGD\��7KLV�IXQ��
IDVW�SDFHG�UDFTXHW�VSRUW�LV�HQMR\HG�E\�DOO�DJHV�� 



$SULO�%RDUG�	�'5&�0HHWLQJ�+LJKOLJKWV 
 
 

2XU�$SULO�ERDUG�	�GHVLJQ�UHYLHZ�FRPPLWWHH�PHHWLQJ�ZDV�KHOG�RQ�)ULGD\��$SULO�����
�����DW�����DP��'XULQJ�WKH�'5&�PHHWLQJ�RQH�VXEPLWWDO�IRU�QHZ�FRQVWUXFWLRQ�DW����
5HPLQJWRQ�7UDLO�ZDV�DSSURYHG��'XULQJ�WKH�ERDUG�PHHWLQJ�WKH�ERDUG�KHDUG�PHPEHU�
LQSXW�UHJDUGLQJ�VSHHGLQJ�DQG�VWRSSLQJ�DW�VWRS�VLJQV�LQ�WKH�QHLJKERUKRRG��7KH�
PHHWLQJ�PLQXWHV�IURP�WKH�0DUFK���������PHHWLQJ�ZHUH�DSSURYHG��7KH�ILQDQFLDOV�
IURP�)HEUXDU\������ZHUH�DSSURYHG��%RDUG�0HPEHU�,WHPV�LQFOXGHG�D�SUHVHQWDWLRQ�
IURP�%ULDQ�0ROOR\��DQG�KLV�UHTXHVW�WR�LQVWDOO�D�.HVWUHO�ELUG�ER[�LQ�WKH�QHLJKERU�
KRRG��7KH�%RDUG�LV�RSHQ�WR�WKH�LGHD��EXW�QHHG�PRUH�LQIRUPDWLRQ�SULRU�WR�DSSURYDO��
7KH�'LUHFWRUV�5HSRUW�LQFOXGHG�DQ�XSGDWH�RQ�SODQQHG�FDSLWDO�LPSURYHPHQWV�IRU�
������LQFOXGLQJ�LPSURYHPHQWV�WR�WKH�EDVNHWEDOO�FRXUW�DQG�DGGLWLRQ�RI�D�SLFNOHEDOO�
FRXUW��7KH�PHHWLQJ�DGMRXUQHG�DW�DSSUR[LPDWHO\������DP� 
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6XPPHU�6ZLP�3URJUDPV�	�1HZ�&RDFK��(PLOLH�&ODUNH 
7KLV�VXPPHU�ZH�DUH�ZHOFRPLQJ�D�QHZ�VZLP�FRDFK��(PLOLH�&ODUNH��WR�+RPHVWHDGV�WHDP��(PLOLH�KDV�EHHQ�D�UHVLGHQW�RI�WKH�
9DLO�&RPPXQLW\�VLQFH�������6LQFH�WKDW�WLPH��VKH�KDV�ZRUNHG�LQ�D�YDULHW\�RI�WHDFKLQJ�HQYLURQPHQWV��LQFOXGLQJ��VNLLQJ��
VZLPPLQJ��SUHVFKRRO��DQG�NLQGHUJDUWHQ�DW�6WRQH�&UHHN�&KDUWHU�6FKRRO��7KURXJK�DOO�KHU�H[SHULHQFHV��VKH�KDV�DOZD\V�KDG�
D�VWURQJ�SDVVLRQ�IRU�VZLPPLQJ�DQG�LQVWUXFWLQJ�RWKHUV�WR�OHDUQ�RU�REWDLQ�SHUVRQDO�VZLP�JRDOV��(PLOLH�JUHZ�XS�VZLPPLQJ�
IRU�KHU�ORFDO�QHLJKERUKRRG�VZLP�WHDP�LQ�'HQYHU�DQG�HYHQWXDOO\�VZDP�FRPSHWLWLYHO\�IRU�WKH�WRS��$�VFKRRO�LQ�WKH�VWDWH��
'HVSLWH�(PLOLH¶V�FRPSHWLWLYH�EDFNJURXQG��VKH�EHOLHYHV�VZLP�WHDP�D�SODFH�IRU�VZLPPHUV�RI�DOO�VZLP�DELOLWLHV�DQG�WKH�PRVW�
LPSRUWDQW�SDUW�RI�EHLQJ�RQ�WKH�WHDP�LV�WR�KDYH�IXQ� �³6ZLPPLQJ�LV�D�OLIHORQJ�VNLOO�HYHU\RQH�VKRXOG�KDYH��%HLQJ�D�SDUW�RI�D�
WHDP�EXLOGV�FKDUDFWHU�DQG�WHDFKHV�NLGV�WR�QRW�ZRUU\�VR�PXFK�DERXW�WKH�SHUVRQ�QH[W�WR�WKHP��EXW�WR�DOZD\V�WU\�WKHLU�SHU�
VRQDO�EHVW�´��6XPPHU�VZLP�SURJUDPV�ZLWK�(PLOLH�ZLOO�EHJLQ�RQ�0RQGD\��-XQH����5HJLVWUDWLRQ�IRUPV�DUH�DYDLODEOH�DW�WKH�
IURQW�GHVN�DQG�RQ�RXU�ZHEVLWH�QRZ�� 

6SHHGLQJ�DQG�QRW�IXOO\�VWRS�
SLQJ�DW�VWRS�VLJQV�DUH�LVVXHV�
WKDW�VHHP�WR�EH�RQ�D�ORW�RI�SHR�
SOHV¶�PLQGV�ODWHO\��6SHFLILFDOO\��
WKH�GDQJHUV�VSHHGLQJ�DQG�QRW�
IXOO\�VWRSSLQJ�SRVH�WR�WKH�
PDQ\�FKLOGUHQ��SHWV�DQG�ZLOG�
OLIH�ZKR�OLYH�LQ�WKH�QHLJKERU�
KRRG��:KLOH�WKH�+2$�FDQ�QRW�
HQIRUFH�WKHVH�ODZV��ZH�DUH�
ZRUNLQJ�ZLWK�WKH�(DJOH�&RXQW\�
6KHULII�WR�LQFUHDVH�SDWUROV�
WKURXJKRXW�WKH�QHLJKERUKRRG��
$GGLWLRQDOO\��ZH�ZRXOG�OLNH�WR�
HQFRXUDJH�RXU�UHVLGHQWV�WR�
OHDYH�D�IHZ�PLQXWHV�HDUO\�VR�
\RX�FDQ�VWLFN�WR�WKH�VSHHG�
OLPLW�RI�����3OHDVH�WKLQN�
DERXW�ZKDW�LV�DW�VWDNH��DQG�
WDNH�\RXU�WLPH��7KDQN�\RX� 

7HQQLV�1HZV 
 

)UHH�-XQLRU�7HQQLV�&OLQLF�RQ�6DWXUGD\��0D\��������� 
2XU�SURV�DUH�UHDG\�WR�WHDFK�\RXU�FKLOGUHQ�WKH�EDVLFV�RI�WKH�WHQQLV��
FKDOOHQJH�WKHP�ZLWK�GULOOV��DQG�RI�FRXUVH�KDYH�D�EODVW��:H�KRSH�\RX�
ZLOO�MRLQ�XV�IRU�WKLV�IXQ�HYHQW��&OLQLF�ZLOO�EH�KHOG������-�����DP��
IROORZHG�E\�SL]]D�SDUW\�IURP������-�����SP��3OHDVH�SLFN�XS�\RXU�
FKLOGUHQ�DW�QRRQ��2SHQ�WR�DJHV��-����3DUHQW�RU�JXDUGLDQ�PXVW�DF�
FRPSDQ\�FKLOG�WR�FRPSOHWH�RQ-VLWH�UHJLVWUDWLRQ�SURFHVV��$OO�SOD\LQJ�
OHYHOV�ZHOFRPH��/RDQHU�WHQQLV�UDFTXHWV�ZLOO�EH�SURYLGHG�LI�QHHGHG��&OLQLF�ZLOO�FDQ�
FHOOHG�LQ�FDVH�RI�LQFOHPHQW�ZHDWKHU��&DOO�WKH�IURQW�GHVN�WR�UHVHUYH�\RXU�VSDFH� 
 

6XPPHU�7HQQLV�3URJUDPV�%HJLQ�0RQGD\��-XQH����6LJQ�XS�QRZ� 
7KLV�VXPPHU�ZH�DUH�RQFH�DJDLQ�RIIHULQJ�PRUQLQJ�FOLQLF�WLPHV�IRU�MXQLRUV��ZLWK�WKH�
DGGLWLRQ�RI�D�VHFRQG�DIWHUQRRQ�WLPH�IRU�VRPH�RI�RXU�ROGHU�MXQLRU�JURXSV� 
0LJKW\�0LWHV��$JHV��-���LV�RIIHUHG�IURP�����-����DP�0RQGD\—7KXUVGD\ 
6XSHUVWDUV��$JHV��-���LV�RIIHUHG�IURP�����-�����DP�0RQGD\—7KXUVGD\ 
-XQLRU�$FHV��+6�3UHS��DQG�+6�$GYDQFHG�DUH�RIIHUHG�IURP������DP-QRRQ�DQG�QHZ�
WKLV�\HDU�ZH�DUH�DOVR�RIIHULQJ�D�VHFRQG�WLPH�IURP�����-����SP�0RQGD\-7KXUVGD\ 
0DWFK�3OD\�LV�RIIHUHG�IURP������-����SP�0RQGD\—7KXUVGD\ 
5HJLVWUDWLRQ�IRUPV�DUH�DYDLODEOH�DW�WKH�IURQW�GHVN�DQG�DW�KFFKRD�FRP�QRZ�� 
6XPPHU�$GXOW�&OLQLF�	�/HDJXH�LQIRUPDWLRQ�LV�DYDLODEOH�DW�WKH�IURQW�GHVN�DQG�RQ�
RXU�ZHEVLWH�QRZ�� 
 

867$�-XQLRU�&KDOOHQJHU�7HQQLV�7RXUQDPHQW 
6LJQ�XS�QRZ�IRU�WKLV�JUHDW�-XQLRU�7RXUQDPHQW�WKDW�ZLOO�EH�KHOG�DW�+RPHVWHDG�-XQH�
����������5HJLVWUDWLRQ�LV�RSHQ�QRZ�DW�ZZZ�867$�FRP�IRU�DJHV���-���� 
 

6SULQJ�&OLQLFV�	�/HDJXHV�(QGLQJ� 
7KH�ODVW�GD\�RI�6SULQJ�7HQQLV�3URJUDPV�LV�6XQGD\��0D\����� 
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1XWULWLRQ�6HULHV��.LGV�1XWULWLRQ�RQ�0D\����DW�����SP 
7KLV�PRQWK�&KULVWLQH�3LHUDQJHOL��FHUWLILHG�PDVWHU�QXWULWLRQ�WKHUDSLVW��ZLOO�GLVFXVV�QXWULWLRQ�IRU�NLGV��7KLV�RQH�KRXU�GLVFXV�
VLRQ�ZLOO�IRFXV�RQ�SURSHU�QXWULWLRQ�IURP�SUHJQDQF\�WR�WHHQ�\HDUV��&KULVWLQH�ZLOO�JLYH�VWUDWHJLHV�WR�IRFXV�RQ�EXLOGLQJ�LQ�EHWWHU�
QXWULWLRQ�DQG�GHYHORSLQJ�KHDOWK\�KDELWV��&KULVWLQH�ZLOO�WDNH�TXHVWLRQV�DQG�SURYLGH�D�KHDOWK\�UHFLSH�IRU�\RX�DQG�\RXU�NLGV�WR�
WU\�RXW�DW�KRPH��DV�ZHOO�DV�SURYLGH�D�WHPSODWH�IRU�D�IXQ�³WDVWLQJ�SDUW\´��7KLV�FODVV�LV�IUHH�IRU�+RPHVWHDG�PHPEHUV��:H�KRSH�
\RX�ZLOO�MRLQ�XV�WKLV�PRQWK�WR�OHDUQ�D�OLWWOH�PRUH�DERXW�NLGV�QXWULWLRQ�� 
 

3OHDVH�QRWH� 
· +DQQDK¶V�)ULGD\�PRUQLQJ�FODVV�KDV�EHHQ�PRYHG�WR�7KXUVGD\�PRUQLQJV�DW�����DP�EHJLQQLQJ�RQ�7KXUVGD\��0D\����� 
· 7KH�+RPHVWHDG�SRRO�DUHD�LQFOXGLQJ�WKH�SRRO��KRW�WXE�DQG�VWHDP�URRP�ZLOO�DOO�EH�FORVHG�WKH�ZHHN�RI�0D\���-���IRU�RXU�

DQQXDO�GHHS�FOHDQLQJ�� 

0D\�) L WQHVV �6FKHGXOH  



 

���������-�$Q�LQYLJRUDWLQJ��IDVW�SDFHG�ILWQHVV�FODVV�WKDW�FKDOOHQJHV�\RXU�HQGXUDQFH��<RX�ZLOO�XWLOL]H�YDULRXV�
IRUPV�RI�ILWQHVV�HTXLSPHQW�WRWDOLQJ����PLQXWHV�RI�LQWHUYDOV�����PLQXWHV�RI�ZHLJKWV��DQG����PLQXWHV�RI�FRUH� 

*(17/(�<2*$—*HQWOH�\RJD�LV�D�FODVV�GHVLJQHG�IRU�WKH�SUDFWLWLRQHU�ZKR�LV�QHZHU�WR�\RJD��UHFRYHULQJ�IURP�
DQ�LQMXU\��RU�LV�ORRNLQJ�IRU�PRGLILFDWLRQV�WR�DOO�SRVWXUHV��2XU�LQVWUXFWRU�FUHDWHV�D�VDIH�HQYLURQPHQW�WKURXJK�
DOLJQPHQW�WR�H[SORUH�\RXU�SHUVRQDO�ERXQGDULHV�ZKLOH�EXLOGLQJ�VWUHQJWK�DQG�IOH[LELOLW\��7KLV�SUDFWLFH�H[FOXGHV�
DOO�LQYHUVLRQV�DQG�H[WUHPH�EDFNEHQGV�� 

*(7�/,)7('�—�*HW�/LIWHG�LV�D�QHZ�ILWQHVV�FODVV�WKDW�ZLOO�XVH�D�FRPELQDWLRQ�RI�SO\RPHWULF�H[HUFLVHV�DQG�OLIW�
LQJ�ZHLJKWV��NHHSLQJ�WKH�KHDUW�UDWH�XS�IRU�DQ�DOO�DURXQG�IDW�EXUQLQJ�ZRUN�RXW�  

3,/$7(6�0$7�&/$66�-�$Q�H[HUFLVH�V\VWHP�IRFXVHG�RQ�LQFUHDVLQJ�IOH[LELOLW\�DQG�VWUHQJWK�IRU�WKH�WRWDO�ERG\��
ZLWKRXW�EXLOGLQJ�EXON��1R�DSSDUDWXV�LV�XVHG�GXULQJ�WKLV�FODVV� 

32:(5�<2*$�–�7KLV�SRZHUIXO��HQHUJHWLF��SOD\IXO�IORZLQJ�FODVV�KDV�D�VWURQJ�HPSKDVLV�RQ�EUHDWK�DQG�DOORZV�
EHJLQQHUV��LQWHUPHGLDWH�DQG�DGYDQFHG�VWXGHQWV�WR�EH�FKDOOHQJHG�LQ�WKH�VDPH�FODVV��([SHFW�WR�VZHDW�DQG�FKDO�
OHQJH�\RXUVHOI�ZLWK�PRYHPHQW�DQG�SRZHUIXO��DWKOHWLF�SRVWXUHV��LQYHQWLYH�DQG�WKRXJKWIXO�VHTXHQFHV�RI�VXQ�VDO�
XWDWLRQV��VWDQGLQJ�DQG�VHDWHG�SRVWXUHV��EDFN�EHQGLQJ��DQG�LQYHUVLRQV�JXLGHG�E\�D�VWHDG\�EUHDWK�WR�WRQH�DQG�
FDOP�WKH�PLQG��3RZHU�<RJD�IORZ�ZLOO�WRQH��VWUHQJWKHQ�DQG�ULQVH�\RXU�ERG\��FOHDU�\RXU�PLQG�DQG�OHDYH�\RX�ZLWK�
D�VHQVH�RI�DFFRPSOLVKPHQW�DQG�HPSRZHUPHQW� 

5(6(7�	�5(6725(�<2*$�—�,Q�WKLV�FODVV��.DUOLH�ZLOO�WHDFK����PLQXWHV�RI�SRZHU�\RJD��IROORZHG�E\����
PLQXWHV�RI�UHVWRUDWLYH�\RJD��7KH�SHUIHFW�ZD\�WR�HQG�\RXU�ZHHNHQG�� 
 
63,1�-�$�FDUGLR�ZRUNRXW�ZLWKRXW�FRPSDULVRQ��$OO�LQVWUXFWRUV�LQFRUSRUDWH�FOLPELQJ��LQWHUYDOV�DQG�VWHDG\�VWDWH�
WUDLQLQJ��*XDUDQWHHG�WR�PDNH�\RX�VZHDW���(DFK�LQVWUXFWRU�FUHDWHV�D�GLIIHUHQW�GHVLJQ�IRU�HDFK�FODVV� 

63,1�+,,7��—�7DNH�D�EUHDN�LQ�\RXU�GD\�WR�MRLQ�$DURQ�IRU����PLQXWHV�RI�VSLQ�IROORZHG�E\����PLQXWHV�RI�KLJK�
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