
9LHZ�WKLV�HPDLO�LQ�\RXU�EURZVHU

:HOFRPH�:RUG�

'HDU�PHPEHUV�
'HDU�SDUWQHUV�

,Q� 'HFHPEHU� ����� :RPHQ� RQ� %RDUG� ZDV� IRXQGHG�� 7KH� LQLWLDO� LGHD� ZDV� WR
FHOHEUDWH� RXU� ��WK� DQQLYHUVDU\� RQ� WKH� VDPH� GDWH�� H[DFWO\� ��� \HDUV� ODWHU�
8QIRUWXQDWHO\�� 'HFHPEHU� LV� QRW� D� YHU\� JRRG� PRQWK� WR� HQJDJH� NH\QRWH
VSHDNHUV��SDUWQHUV�DQG� IULHQGV��1R�ZRUULHV��:H�ZLOO�FHOHEUDWH� WRJHWKHU�RXU���
\HDUV�GXULQJ������ZKHUH�ZH�ZLOO� LQYLWH�\RX� WR� IHVWLYH�HYHQWV�DQG� WRJHWKHU�ZH
ZLOO�ORRN�IRUZDUG�WR�RXU�IXWXUH�

:H�KDYH�DFKLHYHG�RXU�SULPDU\�JRDOV� WR�FUHDWH�D�SRRO�RI����� WDOHQWHG�ZRPHQ
UHDG\�WR�WDNH�XS�ERDUG�SRVLWLRQV�DQG�WR�IDFLOLWDWH�DFFHVV�WR�WKLV�SRRO�IRU�%HOJLDQ
HQWHUSULVHV�VHDUFKLQJ�IRU�IHPDOH�GLUHFWRUV�



,W¶V�WLPH�WR�EXLOG�RXU�IXWXUH�WRJHWKHU��WR�FUHDWH�DQG�FR�FUHDWH�ZLWK�RXU�PHPEHUV�
SDUWQHUV� RI� WRGD\� DQG� WRPRUURZ� WKH� QHZ�9LVLRQ� ������ IRU�:RPHQ� RQ� %RDUG�
7KH�SURFHVV�VWDUWHG�DW�ERDUG� OHYHO�ZLWK���GHGLFDWHG�PHHWLQJV�WR�DJUHH�RQ�WKH
SURFHVV�DQG�WR�GLVFXVV�WKH�FKDOOHQJHV��0F.LQVH\�DQG�SDUWQHUV��WKH�NQRZOHGJH
SDUWQHU�RI�:RPHQ�RQ�%RDUG��ZLOO�JXLGH�XV�WKURXJK�WKH�FUHDWLRQ�SURFHVV�

2XU� ILUVW� DSSRLQWPHQW� RI� ����� ZLOO� EH� RQ� ��� )HEUXDU\� ����� DW� %13� 3DULEDV
6HFXULWLHV��<RX�ZLOO�ILQG�PRUH�GHWDLOV�LQ�WKLV�1HZVOHWWHU�

7KH� ERDUG� VDLG� JRRGE\H� DQG� WKDQNHG� 0RQLTXH� /HPSHUHXU� ZKR� ILQLVKHG� KHU
PDQGDWH�DV�(:2%�FKDLU�DQG�PHPEHU�RI�RXU�ERDUG��7KH�ERDUG�ZHOFRPHG�,QJULG
*RQQLVVHQ�ZKR�UHSUHVHQWV�QRZ�:R%�DW�WKH�(:2%�ERDUG��0HHW�,QJULG�EHORZ�LQ
WKLV�1HZVOHWWHU

7RJHWKHU�ZLWK� WKH�PHPEHUV�RI� WKH�%RDUG�DQG� WKH�$GPLVVLRQV�&RPPLWWHH�DQG
WKH�:R%��WHDP��ZH�ZLVK�\RX�D�ZRQGHUIXO�&KULVWPDV�DQG�D�KDSS\������

)UDQoRLVH�5RHOV�DQG�7UHHV�3DHOLQFN

7KH�1XPEHUV

���¬¶7DOHQW�3RRO·�PHPEHUV¬
:H�ZHOFRPH�LQ�WKH�WDOHQW�SRRO����QHZ�PHPEHUV��

'LQD�%UXJKPDQV��.DWO\Q�&ROPDQ��)DELHQQH�%U\VNqUH��/XGYLQH�3LODWH�
$QQ�6PROGHUV��6WpSKDQLH�5RFNPDQQ��6\OYLH�'XPRUWLHU�

6\OYLH�'XERLV��$Q�9DQ�*HUYHQ

���6XSSRUWLYH�PHPEHUV�	����:RPHQ�RQ�7UDFN�

7HVWLPRQLDO�IURP�(JRQ�=HKQGHU�%UXVVHOV

:H� DUH� SOHDVHG� WR� KHDU� IURP� RXU� H[HFXWLYH� VHDUFK� FRPSDQLHV� RQ�ZKDW
WKH\�WKLQN�RI�RXU�PLVVLRQ�DQG�DFWLYLWLHV��%HORZ�D�WHVWLPRQLDO�IURP�,VDEHOOH
/DQJORLV�/RULV�	�-RRVW�0DHV��(JRQ�=HKQGHU�%UXVVHOV�



�%\�RUJDQLVLQJ�HYHQWV�DQG� WKURXJK� LWV� UHJXODU�FRPPXQLFDWLRQ��:2%�KDV
FRQWULEXWHG�VLJQLÀFDQWO\� WR�FUHDWH�PRUH�DZDUHQHVV�DERXW� WKH�VLPSOH� IDFW
WKDW�WKHUH�LV�QR�ODFN�RI�ZRPHQ�ZLWK�H[SHULHQFH�LQ�WKH�&�VXLWH���HYHQ�LI�ZH
ZRXOG� ORYH� WR� VHH� PDQ\� PRUH� RI� WKRVH�� %XW� WKH� RUJDQLVDWLRQ� KDV� DOVR
GUDZQ�WKH�DWWHQWLRQ�WR�WKH�GLYHUVLW\�RI�H[SHULHQFHV�DYDLODEOH�LQ�WKH�ZRPHQ
SRRO�RI�FDQGLGDWHV� IRU�ERDUG�VHDWV��'LYHUVH�ERDUG�FRPSRVLWLRQ� LV� LQGHHG
HVVHQWLDO�� DVVXPLQJ� WKH� LQFOXVLRQ� RI� GLYHUVH� WKRXJKWV� LV� LQGHHG� D� NH\
YDOXH�RI�WKH�UHFUXLWLQJ�ERDUG�
¬
7KH�HYHQWV�RUJDQLVHG�E\�:2%�DUH�DOVR�KHOSIXO� WR� WKH�QHWZRUNLQJ�DFURVV
ZRPHQ��ZKR�FDQ�VKDUH�WKHLU�H[SHULHQFH�LQ�WKH�SURFHVV�RI�EHLQJ�UHFUXLWHG
DV�ERDUG�PHPEHU�DQG�WKHLU�H[SHULHQFH�DV�ERDUG�PHPEHU�LQ�D�VRPHWLPHV
VWLOO�TXLWH�PDOH�GRPLQDWHG�HQYLURQPHQW�
¬
$W�(JRQ�=HKQGHU�ZH�KDYH�RI�FRXUVH�RXU�RZQ�GDWDEDVH�DQG�QHWZRUNV��EXW
VWLOO��ZKHQ�ZH�DUH�HQWUXVWHG�E\�RXU�FOLHQWV�WR�SHUIRUP�D�V\VWHPDWLF�VHDUFK
IRU�D�ERDUG�PHPEHU��EHLQJ�DEOH�WR�FRQVXOW� WKH�:2%�GDWDEDVH� LV�D�JUHDW
VXSSRUW� WR�PDNH�VXUH�ZH�GR�QRW�PLVV�DQ\�WDOHQWHG�ZRPDQ�LQ�RXU�VHDUFK
SURFHVV��

:RPHQ�RQ�7UDFN�0HQWRULQJ�3URJUDP

)URP� 6HSWHPEHU� ����� WR� -XQH� ������ :RPHQ� RQ� %RDUG� RUJDQLVHV� D
PHQWRULQJ� SURJUDP�ZLWK� SRWHQWLDO� DQG� H[SHULHQFHG� ERDUG�PHPEHUV�� WKH
¶:RPHQ� RQ� 7UDFN� PHQWRULQJ� SURJUDP·�� ,W� LV� SDUW� RI� RXU� VXFFHVVLRQ
PDQDJHPHQW�WR�VXSSRUW�WKH�GHYHORSPHQW�RI�WKH�QH[W�JHQHUDWLRQ�RI�ERDUG
PHPEHUV��DQG�LW�RIIHUV�D�FRQWLQXRXV�OHDUQLQJ�RSSRUWXQLW\�IRU�H[SHULHQFHG
ERDUG�PHPEHUV�¬

7KH� WKLUG� ZRUNVKRS� ZLWK� PHQWHHV� DQG� PHQWRUV� ZLOO� WDNH� SODFH� RQ� ��
)HEUXDU\� ������ 7KH� WKHPH� LV� ¶+RZ� WR�PD[LPL]H� \RXU� FKDQFHV� WR� JHW� D
ERDUG�PDQGDWH·��DQG�WKH�ZRUNVKRS�ZLOO�EH�IDFLOLWDWHG�E\�,VDEHOOH�/DQJORLV�
/RULV�DQG�-RRVW�0DHV�RI�(JRQ�=HKQGHU�
$� SKRWRJUDSKHU� ZLOO� RIIHU� WKH� RSSRUWXQLW\� WR� WKH� SDUWLFLSDQWV� WR� KDYH� D
SURIHVVLRQDO�SKRWR�IRU�WKHLU�FY��/LQNHG,Q�HWF�



(YHQWV

:RPHQ�RQ�7UDFN�6HFRQG�:RUNVKRS
����������

7KDQNV�WR�6WLEEH�ZH�KHOG�RXU��QG�ZRUNVKRS�IRU�:RPHQ�RQ�7UDFN�LQ�1RYHPEHU�
7KH�PRUH�WKDQ���� ODGLHV�SUHVHQW� OLVWHQHG�WR� WKH�SUHVHQWDWLRQ� 
7KH�5ROH�RI� WKH
&KDLU�RI� WKH�%RDUG�RI�'LUHFWRUV
¬ � ¬E\�+XJR�9DQGDPPH��&KDLU�RI� WKH�%RDUG�RI
5RXODUWD�0HGLD� *URXS� DQG� RI� &RQFHUWJHERXZ� %UXJJH�� 7KLV� ZDV� IROORZHG� E\
6DQGUD�*REHUW
V�SLWFK��&65�&KDOOHQJHV�RI�%RDUG�RI�'LUHFWRUV�

0RUH�3KRWRV�KHUH



%H\RQG�WKH�+\SH����/HVVRQV�OHDUQW�LQ�'ULYLQJ�5HDO�9DOXH�IURP
'LJLWDO�	�$QDO\WLFV
����������

2XU�NQRZOHGJH�SDUWQHU�0F.LQVH\��VKDUHG�WKHLU�LQVLJKWV�RQ�'LJLWDO�DQG�$QDO\WLFV�
$� YHU\� LQWHUHVWLQJ� SUHVHQWDWLRQ� JLYHQ� E\� 5XEHQ� 6FKDX%URHFN�� VHQLRU� SDUWQHU
0FNLQVH\� %HOJLXP�� 7KLV� ZDV� IROORZHG� E\� D� SDQHO� GLVFXVVLRQ� ZLWK¬ .DWKOHHQ
0DUWHQV�� 3DUWQHU� IURP� 0F.LQVH\� %HOJLXP�� $OH[� &DSS\�� ([SHUW� $VVRFLDWH
3DUWQHU� LQ� 'LJLWDO� IURP� 0F.LQVH\� $PVWHUGDP�� 5XEHQ� 6FKDXEURHFN�� 6HQLRU
3DUWQHU� IURP�0F.LQVH\� %HOJLXP� OHDGLQJ� WKH� %HQHOX[� GLJLWDO� SUDFWLFH� H[SHUWV�
$OH[DQGUD� /HXQHQ� PHPEHU� RI� :RPHQ� RQ� %RDUG�� 'LJLWDO� H[SHUW� 8VHU
([SHULHQFH��DQG�PHPEHU�RI�WKH�ERDUG�RI�6PDUWSKRWR�DQG�$VFHQFLR�

(YHQWV�4�

6DYH�WKH�'DWH�����)HEUXDU\�����¬
�������������
6SRQVRUHG�E\�%13�3DULEDV�6HFXULWLHV
¬
+RZ�WR�RIIVHW�\RXU�&2��HPLVVLRQV�ZKLOH
FRQWULEXWLQJ�WR�81�6XVWDLQDEOH�'HYHORSPHQW�*RDOV
LQ�����"

.H\QRWH�VSHDNHU��6HEDVWLHQ�1XQHV��&(2�RI�&OLPDWH6HHG
)ROORZHG�E\�D¬�SDQHO�GLVFXVVLRQ�	�1HZ�<HDU
V�UHFHSWLRQ



���)HEUXDU\�����
:RPHQ�RQ�7UDFN�7KLUG�:RUNVKRS
�������������
/RFDWLRQ��%RXUJHW����'LHJHP
+RZ�WR�PD[LPL]H�P\�FKDQFHV�WR�JHW�D�ERDUG
PDQGDWH

6SHDNHUV�¬ ,VDEHOOH�/DQJORLV�/RULV�� +5� 0DQDJHU� 	� -RRVW� 0DHV�� 3DUWQHU
#(JRQ�=HKQGHU

1HZV�$ERXW�2XU�0HPEHUV

,QJULG�*RQQLVVHQ��QHZ�ERDUG�PHPEHU�IRU
:R%
,QJULG� *RQQLVVHQ� �������� LV� 1RQ�([HFXWLYH
,QGHSHQGHQW� 'LUHFWRU� 	� PHPEHU� RI� ¬ 5LVN
&RPPLWWHHV�ZLWKLQ�GLIIHUHQW�RUJDQLVDWLRQV��6KH� LV
DOVR�D�PHPEHU�RI���¬$GYLVRU\�%RDUGV�

:KHWKHU� LW� ZDV� DV� D� &KLHI� (QWHUSULVH� 2IÀFHU� RI
2UDQJH�RU� WKDQNV� WR�KHU����\HDUV� ORQJ�FDUHHU� LQ
;HUR[�� ,QJULG� KDV� DFTXLUHG� EURDG� H[SHULHQFH� DV
&(2�� VHQLRU�PDQDJHPHQW� DQG� OHDGHUVKLS� ZLWKLQ
WKH� ,&7� DQG� 7HOFR� VHFWRU�� ,QJULG� *RQQLVVHQ� KDV
EHHQ� D� ORQJ�VWDQGLQJ�� UHVSHFWHG�PHPEHU� RI� RXU
SDUWQHU�DVVRFLDWLRQ�:2%�%HOJLXP��7KDQNV�WR�KHU
GHGLFDWLRQ� DQG� YDOXDEOH� H[SHULHQFH�� ,QJULG� KDV
EHHQ� VHOHFWHG� E\� :2%� WR� MRLQ� WKH� %RDUG� RI
:RPHQ�RQ�%RDUG��,QJULG�DOVR�UHSUHVHQWV�:R%�DW
WKH�ERDUG�RI�(:R%�
,QJULG��ZHOFRPH�RQ�ERDUG�

.DWKOHHQ�6FKXUPDQV��/LG�YDQ�5DDG�YDQ



%HVWXXU�$6$3�EH
�$6$3�ZDV�RS�]RHN�QDDU�PHHU�GLYHUVLWHLW�LQ�KDDU
5DDG� YDQ� %HVWXXU� GDW� WRW� YRRU� NRUW� HQNHO� XLW
PDQQHQ�EHVWRQG��1D�SRVLWLHYH�UHIHUHQWLHV�XLW�RQV
QHWZHUN� NZDPHQ� ZH� WHUHFKW� ELM� :RPHQ� 2Q
%RDUG�� ¬ 9ULM� VQHO� QD� RQ]H� DDQYUDDJ� NUHJHQ� ZH
HQNHOH�]HHU�JHVFKLNWH�NDQGLGDWHQ�GRRU��:H�NR]HQ
.DWKOHHQ�6FKXUPDQV�YRRU�KDDU�SHUVRRQOLMNKHLG�pQ
UHOHYDQWH� HUYDULQJ�� 5HHGV� LQ� KHW� HHUVWH� JHVSUHN
ZDV� ]H� ]HHU� RSHQ� RYHU� KDDU� ]LHQVZLM]H�ZDW� RQV
PHWHHQ� YHUWURXZHQ� JDI��+DDU� HUYDULQJ� LQ� GH�+5
VHFWRU�� DOVRRN�KDDU� HUYDULQJHQ�DOV�&(2�]LMQ� HHQ
SOXV��
YDQ��5DDG�YDQ�%HVWXXU�$6$3

)RU�DQ�RYHUYLHZ�RI�PRUH�ZRPHQ�ZKR�UHFHQWO\�DFTXLUHG�WRS
SRVLWLRQV�FOLFN�KHUH

¬1HZ�%RDUG�PDQGDWH"�7HOO�XV�DERXW�LW�
+DYH�\RX�DOVR�EHHQ�DSSRLQWHG�YLD�WKH�GDWDEDVH�RI�:RPHQ�RQ
%RDUG��DQ�H[HFXWLYH�VHDUFK�DJHQF\�RU�LQ�DQRWKHU�ZD\"�0DLO�XV�

1H[W�$GPLVVLRQV�&RPPLWWHH�
���0DUFK�����

'R� \RX� NQRZ� VRPH� FROOHDJXH�ERDUG� PHPEHUV� RU� RWKHU� ODGLHV� ZKR� ZLVK� WR� EHFRPH� D
PHPEHU� RI� :RPHQ� RQ� %RDUG"� 7KHQ� VHQG� D� VKRUW� HPDLO� ZLWK� FDQGLGDWH� GHWDLOV� WR
WUHHV�SDHOLQFN#ZRPHQRQERDUG�EH¬VR�ZH�FDQ�LQYLWH�WKHP�WR�ÀOO�LQ�WKH�RQOLQH�DSSOLFDWLRQ��2U
\RX�FDQ�GLUHFW�WKHP�WR�WKH�RQOLQH�SDJH�RI�RXU�ZHEVLWH��KRZ�WR�EHFRPH�D�PHPEHU��:H�ZLVK
WR�KDYH�DOO�WKH�QHZ�FDQGLGDWHV·�HQWULHV�E\���WK�1RYHPEHU������

2XU�&RUSRUDWH�3DUWQHUV

:H�DUH�SOHDVHG�WR�LQWURGXFH�\RX�WR�RXU�QHZ�*ROG
3DUWQHU��3XLODHWFR�'HZDD\



3XLODHWFR�'HZDD\�3ULYDWH�%DQNHUV� GHYLHQW�*ROG�6SRQVRU� GH�:RPHQ� RQ
%RDUG
�
��IHPPH�&(2����IHPPHV�PHPEUHV�GX�FRPLWp�GH�GLUHFWLRQ����DGPLQLVWUDWULFHV�
GH�QRPEUHXVHV�1���IHPPHV���OD�GLYHUVLWp�HW�O¶LQFOXVLRQ�IRQW�SDUWLH�GH�O¶$'1�GH
3XLODHWFR�'HZDD\����
�
/HV� IHPPHV� RQW� WRXMRXUV� HX� OHXU� SODFH� DX� VHLQ� GH� QRWUH� EDQTXH�� VHFWHXU
SRXUWDQW� FRQQX� SRXU� rWUH� WUDGLWLRQQHO� HW� PDVFXOLQ�� 3DUWDJHDQW� OHV� PrPHV
YDOHXUV�� LO� pWDLW� GqV� ORUV� QDWXUHO� TXH�3XLODHWFR�'HZDD\� VRXWLHQQH�:RPHQ� RQ
%RDUG�
�
$X�GHOj� GH� OD� UpDOLWp� GH� QRWUH� EDQTXH�� WRXWHV� OHV� pWXGHV� OH� GpPRQWUHQW� �� OD
GLYHUVLWp�HW� O¶LQFOXVLRQ�QH�VRQW�SDV� MXVWH�XQH�TXHVWLRQ�G¶pJDOLWp�� ,OV�SHUPHWWHQW
pJDOHPHQW�G¶RSWLPLVHU�OD�SHUIRUPDQFH�GHV�HQWUHSULVHV��1RXV�DYRQV�GRQF�WRXWHV
HW�WRXV�LQWpUrW�j�HQ�IDLUH�XQ�SLOLHU�LQFRQWRXUQDEOH�GH�OD�VWUDWpJLH�HW�GHV�YDOHXUV
GHV�VRFLpWpV�SRXU�OHVTXHOOHV�QRXV�WUDYDLOORQV�
�
1RXV�QRXV�UpMRXLVVRQV�GRQF�GH�VRXWHQLU�:RPHQ�RQ�%RDUG�HW�QRXV�HQJDJHRQV
j�SURPRXYRLU�OD�GLYHUVLWp�HW�O¶LQFOXVLRQ�GDQV�QRWUH�VHFWHXU�HW�DX�GHOj��
�
$X�SODLVLU�GH�YRXV�UHQFRQWUHU�ORUV�GHV�SURFKDLQV�pYpQHPHQWV�
/XGLYLQH�3LODWH��&(2
�



)ROORZ� XV� RQ� /LQNHG,Q� 	� -RLQ� RXU¬ PHPEHU
V
JURXS�

&RS\ULJKW��������:RPHQ�RQ�%RDUG��$OO�ULJKWV�UHVHUYHG��

:DQW�WR�FKDQJH�KRZ�\RX�UHFHLYH�WKHVH�HPDLOV"
<RX�FDQ�XSGDWH�\RXU�SUHIHUHQFHV�RU�XQVXEVFULEH�IURP�WKLV�OLVW��


