
9LHZ�WKLV�HPDLO�LQ�\RXU�EURZVHU

:HOFRPH�:RUG

'HDU�PHPEHUV�
'HDU�SDUWQHUV�

7KH� FRURQDYLUXV� SDQGHPLF� LV� D� FULVLV� XQOLNH� DQ\� DQG�KDV� EHFRPH�RQH�RI� WKH
ELJJHVW� JOREDO� FKDOOHQJHV� LQ� UHFHQW� WLPHV�� ,W� LV� H[FHSWLRQDO� GXH� WR� LWV
VXGGHQQHVV�� LWV� JOREDO� FKDUDFWHU� DQG� WKH� XQSUHGLFWDEOH� HQGLQJ�� ,W� LV� IRUFLQJ
KHDOWK�FDUH�ZRUNHUV��JRYHUQPHQWV��FRUSRUDWHV��IDPLOLHV�DQG�HYHU\�LQGLYLGXDO�WR
WDNH� XQSUHFHGHQWHG� DFWLRQV� WR� HQVXUH� WKH� VDIHW\� DQG� KHDOWK� RI� SHRSOH� DQG
HQVXUH�EXVLQHVV�FRQWLQXLW\�

<RX��PHPEHUV�DQG�SDUWQHUV�RI�:RPHQ�RQ�%RDUG��DUH�DFWLYH�LQ�HYHU\�VHFWRU�RI
RXU�VRFLHW\��ZH�H[SUHVV�RXU�VXSSRUW� WR�\RX� LQ�\RXU�HQGHDYRXUV� WR� UHWKLQN�DQG
UHRUJDQLVH�WKH�QHDU�IXWXUH�RI�\RXU�FRPSDQ\�DQG�\RXU�SHRSOH�DQG�WR�KHOS�WKRVH
ZKR�DUH�LQ�QHHG�

:RPHQ�RQ�%RDUG�SRVWSRQHV�OLYH�FRQWDFWV�DW�HYHQWV�DQG�ZRUNVKRSV�XQWLO�IXUWKHU
QRWLFH��%XW�ZH� VWD\� LQ� WRXFK�ZLWK� \RX�DQG�DUH�DYDLODEOH� WR� KHOS� \RX� ILQG�QHZ
ERDUG�PHPEHUV�IRU�\RXU�ERDUG��,I�\RX�KDYH�D�YDFDQF\�GRQ¶W�KHVLWDWH�WR�FRQWDFW
XV� RU� OHW� \RXU� H[HFXWLYH� VHDUFK� ILUP� FRQWDFW� XV� �RQ
WUHHV�SDHOLQFN#ZRPHQRQERDUG�EH���
:H� VWD\� DYDLODEOH� IRU� QHZ� FDQGLGDWHV� WR� EHFRPH� D� PHPEHU� RI� :RPHQ� RQ
%RDUG��



7KH�FXUUHQW�VLWXDWLRQ�VWLPXODWHV�DQG�IRUFHV�%RDUGV�WR�DGRSW�QHZ�IRUPDWV�DQG�WR
WDNH�SODFH�LQ�UHPRWH�IRUPV��OLNH�PDQ\�RWKHU�SURIHVVLRQDO��DQG�IDPLO\��PHHWLQJV�
$OVR��OHJLVODWRUV�RI�YDULRXV�FRXQWULHV�LVVXH�OHJDO�LQLWLDWLYHV�WR�DOORZ�VKDUHKROGHU
PHHWLQJV� WR� WDNH� SODFH� LQ� D� GLJLWDO� DQG� UHPRWH� IDVKLRQ�� )XUWKHU� RQ�� LQ� WKLV
QHZVOHWWHU��ZH�SURSRVH�\RX�VRPH� WRROV� IRU�\RXU�QH[W�YLUWXDO�ERDUG�PHHWLQJ�� ,I
\RX�KDYH�PRUH�VXJJHVWLRQV��SOHDVH�OHW�XV�NQRZ�

:LWK�RXU�RZQ�ERDUG��ZH�KDYH�ZRUNHG�RQ�WKH�GHILQLWLRQ�RI�RXU�DPELWLRQV�IRU����
���� ,W� LV� RXU�ZLVK� WR� SUHVHQW� DQG� FR�FUHDWH� WKLV� YLVLRQ� IXUWKHU�� DV� VRRQ�DV� WKH
QHZ�UHDOLW\�DOORZV�XV��ZLWK�WKH� LGHDV�DQG� LQSXW�RI�RXU�PHPEHUV�DQG�FRUSRUDWH
SDUWQHUV��:H�KRSH�WR�PHHW�\RX�RQ�WKDW�RFFDVLRQ�

6WD\�VDIH�DQG�KHDOWK\�

)UDQoRLVH�5RHOV�DQG�7UHHV�3DHOLQFN

7KH�1XPEHUV

���¬¶7DOHQW�3RRO·�PHPEHUV¬

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

%H\RQG�WKH�ORFNGRZQ��8QORFN�\RXU�ERDUG·V
LQÀQLWH�SRWHQWLDO�UHPRWH¬

:H�DUH�XVHG�WR�KDYLQJ�ERDUG�PHHWLQJV�IDFH�WR�IDFH��ZH�DUH�XVHG�WR�VKXIÁLQJ
SDSHUV�RYHU�WKH�WDEOH�GXULQJ�WKH�PHHWLQJ��$V�ORQJ�DV�WKHUH·V�QR�FRURQD�YDFFLQH�
WKH�YLUXV�ZLOO�IRUFH�XV�WR�DGDSW�LI�ZH�ZDQW�WR�DFKLHYH�WKH�VDPH�JRDO��,I�ZH�ZDQW
WR�FRQWLQXH�KDYLQJ�VXFFHVVIXO�ERDUG�PHHWLQJV��WKH�PHHWLQJ�FDQ·W�EH�KHOG�WKH
ZD\�LW�XVHG�WR�EH��LW�VKRXOG�EH�RUJDQL]HG�LQ�D�GLIIHUHQW�ZD\������
�UHDG�PRUH�E\�FOLFNLQJ�WKH�EXWWRQ�EHORZ�

:ULWWHQ�E\�'LQD�'H�+DHFN

5HDG�0RUH�
%H\RQG�WKH�ORFNGRZQ




)RFXV�*URXS�
3267�&29,'�����%RDUG�0HHWLQJ�$JHQGD�,WHPV

)URP�WKH�������VXUYH\�WKDW�ZDV�KHOG�LQ�-DQXDU\��RXU�PHPEHUV�DVNHG�XV�WR
RUJDQLVH�IRFXV�JURXSV�RQ�VSHFLÀF�WRSLFV�RI�LQWHUHVW�DQG�H[SHUWLVH�¬¬
:H�WKRXJKW�WKH�ÀUVW�WRSLF�RI�FUXFLDO�LQWHUHVW�IRU�DOO�RI�XV�ZRXOG�EH�WR�ZRUN�RQ�WKH
FXUUHQW�VLWXDWLRQ�RI�&29,'���DQG�DOUHDG\�WKLQN�DKHDG�WR�WKH�ÀUVW�%RDUG�PHHWLQJ
\RX�ZLOO�EH�SDUW�RI�ZKHUH�3267�&29,'�DJHQGD�LWHPV�ZLOO�QHHG�WR�EH�KDQGOHG�

:RPHQ�RQ�%RDUG�ZRXOG�OLNH�WR�RUJDQLVH�D�
YLUWXDO
�IRFXV�JURXS�PHHWLQJ�ZLWK
VRPH�RI�RXU�PHPEHUV�DQG�ZRUN�RQ�D�3267�&29,'�$JHQGD�OLVW�WR�SXEOLVK�WR
RXU�FRPPXQLW\�¬

$UH�\RX�D�PHPEHU�RI�D�ERDUG�DQG�ZRXOG�\RX�OLNH�WR�EH�SDUW�RI�WKLV�IRFXV�JURXS
�PD[���SHRSOH�"�'R�\RX�KDYH�TXHVWLRQV�DERXW�WKLV�WRSLF�DQG�ZLVK�WR�DVN�WKHP
WR�WKH�IRFXV�JURXS"�'R�\RX�KDYH�LGHDV�RU�IHHGEDFN�\RX�ZRXOG�OLNH�WR�VKDUH�ZLWK
XV�RQ�WKLV�VXEMHFW"�7KHQ�SOHDVH�OHW�XV�NQRZ�E\�ÀOOLQJ�LQ�WKH�IRUP�LQ�WKH�OLQN
EHORZ�EHIRUH����������

)RU�PRUH�LQIRUPDWLRQ�RQ�WKH�IRFXV�JURXS�SOHDVH�FRQWDFW�(PPDQXHOH�$WWRXW�

,QWHUQDWLRQDO�:RPHQ
V�'D\�LQWHUYLHZ
)UDQoRLVH�5RHOV�RQ�.DQDDO�=

2Q���0DUFK�)UDQoRLVH�5RHOV�ZDV�LQWHUYLHZHG�E\�)UDQFHVFD�9DQWKLHOHQ�RQ
WKH�HYH�RI�,QWHUQDWLRQDO�:RPHQ
V�'D\�RQ�.DQDDO�=�

)HHGEDFN�)RUP�)RFXV�*URXS



:DWFK�WKH�LQWHUYLHZ�KHUH��LQ�1/�

7UHQGV�$UWLFOH�¬'LYHUVLW\�LQ�WKH�ERDUG�RI
GLUHFWRUV��LQWHUYLHZ�ZLWK�7UHHV�3DHOLQFN

: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�¬

:H�HQFRXUDJH�RXU�PHQWHHV�DQG�PHQWRUV�WR�FRQWLQXH�WKHLU�PHHWLQJV
DQG� FRQWDFW� PRPHQWV� UHPRWHO\�� )RU� WKH� QH[W� ZRUNVKRS�� ZH� ZLOO
GHFLGH�WKH�GDWH�DV�VRRQ�DV�ZH�NQRZ�D�OLIH�PHHWLQJ�FDQ�WDNH�SODFH�

7UHQGV�DUWLFOH



(YHQWV�WR�&RPH

'XH� WR� WKH� GLIÀFXOW� VLWXDWLRQ�� ZH� DUH� DOO� IDFLQJ�� ZH� KDYH� SRVWSRQHG� DOO� WKH
HYHQWV�¬:H�ZLOO� NHHS� \RX� XSGDWHG� RQFH� VRFLDO� QHWZRUNLQJ� EHFRPHV� SRVVLEOH
DJDLQ�

3DVW�(YHQWV

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

$� PRUH� WKDQ� DQ� LQWHUHVWLQJ� VHVVLRQ
ZLWK� RYHU� ���� SDUWLFLSDQWV� DWWHQGHG
WKH� 1HZ� <HDUV� UHFHSWLRQ� JLYHQ� E\
%13�3DULEDV�6HFXULWLHV�6HUYLFHV�¬�7KH
SLWFKHV� E\� &OLPDWH6HHG�� (XURSHDQ
&RPPLVVLRQ�DQG�WKH�SDQHO�GLVFXVVLRQ
JDYH� IRRG� IRU� WKRXJKW� RQ� WKH� WRSLF� RI
&2�� HPLVVLRQV�� WKH� *UHHQ� 'HDO� IRU

(XURSHDQ�FRXQWULHV�¬

0RUH�SLFWXUHV�KHUH



���)HEUXDU\�����
:RPHQ�RQ�7UDFN�7KLUG�:RUNVKRS
¬

+RZ�WR�PD[LPL]H�P\�FKDQFHV�WR�JHW�D�ERDUG
PDQGDWH
2YHU����PHPEHUV� MRLQHG� WKH�VHVVLRQ�JLYHQ
E\�(JRQ�=KHQGHU�DQG�%UDQGKRPH��,W�ZDV�D
OLYH� VHVVLRQ� ZLWK� LQWHUDFWLYH� IHHGEDFN� DQG
SRVLWLYH� WKLQNLQJ� DERXW� KRZ� RQH� VKRXOG
SRVLWLRQ� RQHVHOI� RU� KRZ� WR� FUHDWH� \RXU� RZQ
EUDQG�WR�EH�UHFRJQL]HG�DV�
<28
�
6RPH� SKRWRV� WR� EH� IRXQG� RQ� RXU� ZHEVLWH
KHUH�¬

��0DUFK�����
5LQJ�WKH�%HOO�DQG�$FW���(XURQH[W
¬



$�UHG�GD\�DW�WKH�VWRFN�H[FKDQJH�EXW�D�YHU\�VXFFHVVIXO�WXUQRXW�5LQJLQJ�WKH
EHOO�IRU�,QWHUQDWLRQDO�:RPHQ
V�'D\��$IWHU�DQ�LQWHUHVWLQJ�VSHHFK�E\�0DULRQ
'HEUX\QH� WKH�DWWHQGHHV�ZHUH� LQYLWHG� WR� MRLQ� URXQG� WDEOHV�RQ�� 0HQWRULQJ
SURJUDPV�¬ ,QFOXVLYH� PHHWLQJV�¬ 0HDVXULQJ� LV� NQRZLQJ�¬ 7DFNOLQJ� ELDV� LQ
SURPRWLRQ� SURFHVV�¬ 0DNLQJ� HYHQWV� PRUH� LQFOXVLYH�¬ $WWHQWLRQ� WR
SDUHQWV�¬%XLOGLQJ�QHWZRUNV�¬*HQGHU� LQ� WDOHQW�SURJUDPV�	¬*HQGHU�DV�SDUW
RI�D�VWUDWHJ\�

3KRWRV�KHUH

1HZV�$ERXW�2XU�0HPEHUV

6RSKLH�0DQLJDUW��%RDUG�0HPEHU�RI
(QHUJ\9LVLRQ
:H� DUH� SOHDVHG� WR� DQQRXQFH� WKDW� 6RSKLH
0DQLJDUW�� :RPHQ� RQ� %RDUG� $GPLVVLRQ
&RPPLWWHH� PHPEHU�� KDV� WDNHQ� RQ� D� QHZ� ERDUG
PDQGDWH�DW�(QHUJ\9LVLRQ

,VDEHOOH�YDQ�,VHJKHP��/LG�YDQ�5DDG�YDQ
%HVWXXU�%RQND�&LUFXV



-DQXDUL�����¬
�$OV� VQHO� JURHLHQG� EHGULMI� ELQQHQ� GH� FUHDWLHYH
VHFWRU� ZLOGHQ� ZH� YRRUDO� YROGRHQGH� WLMG� EOLMYHQ
QHPHQ�RP�YRRUXLW�WH�NLMNHQ�HQ�YROGRHQGH�]XXUVWRI
WH� JHQHUHUHQ�� 'DDURP� EHVOLVWHQ� ZH� HHQ� 5DDG
9DQ�$GYLHV�RS�WH�VWDUWHQ�PHWGH�KXOS�YDQ�6WHOOD�3�
7LMGHQV� KHW� HHUVWH� JHVSUHN�PHW� ,VDEHOOH� ZDV� GH
NOLN� HU� PHWHHQ�� +DDU� SHUVRRQOLMNH� G\QDPLHN� HQ
HUYDULQJ� ELQQHQ� HHQ� GLHQVWHQEHGULMI�� RS� +5� HQ
ÀQDQFH�YODN�ZRUGW�HUJ�JHZDDUGHHUG�HQ�ELHGW�HHQ
PHHUZDDUGH�ELQQHQ�RQ]H�5DDG�YDQ�$GYLHV��

&DWKHULQH�&DVWLOOH
��JHGHOHJHHUG�EHVWXXUGHU�%RQND�&LUFXV��

,VDEHOOH�YDQ�,VHJKHP��/LG�YDQ�5DDG�YDQ
%HVWXXU�0HQWHV�Y]Z
�0HQWHV� Y]Z�� LV� GH� QHWZHUNRUJDQLVDWLH�� GLH� LQ
RSGUDFKW� YDQ� .LQG� HQ� *H]LQ� LQVWDDW� YRRU� GH
RUJDQLVDWLH� YLD� KDDU� DDQJHVORWHQ� OHGHQ� YDQ� HHQ
NZDOLWDWLHYH� RQGHUVWHXQLQJ� YDQ� GH� RUJDQLVDWRUHQ
YDQ�.LQGHURSYDQJ�LQ�9ODDQGHUHQ�HQ�%UXVVHO��(HQ
UXLPH�HQ�EHODQJZHNNHQGH�RSGUDFKW�]RZHO�YDQXLW
KHW� QLHXZ� JHJHYHQ� ´GH� FUHDWLH� YDQ� HHQ
G\QDPLVFK� QHWZHUNµ� DOV� KHW� VRFLDDO� HQ
SHGDJRJLVFK�EHODQJ�YDQ�NLQGHURSYDQJ��9DQXLW�GLH
FRQWH[W�ZRX�0HQWHV�GH�H[SHUWLVH�DDQWUHNNHQ�YDQ
RQDIKDQNHOLMNH� EHVWXXUGHUV� ZDDUELM� JHVWUHHIG
ZHUG� QDDU� HHQ� YLMIWLJ� SURFHQW� DDQGHHO� YDQ
YURXZHQ�� ´:RPDQ� RQ� %RDUG� ´� ZDV� KLHUELM� HHQ
LGHDDO� WRHJDQJVNDQDDO� HQ� DOGXV� NRQ� QD� GH
WRHWUHGLQJVSURFHGXUH� ,VDEHOOH� 9DQ� ,VHJKHP��PHW
KDDU� UXLPH� H[SHUWLVH� LQ� RUJDQLVDWLHWUDQVIRUPDWLH
HQ�ÀQDQFLHHO�EHKHHU�DOV�RQDIKDQNHOLMN�OLG�YDQ�KHW
%HVWXXUVRUJDDQ�EHYHVWLJG�ZRUGHQ��

5DI�9DQGHQEXVVFKH
��YRRU]LWWHU�0HQWHV�Y]Z��



-DFLQWH�0RQVLHXU��%RDUG�0HPEHU�RI
:HUYHO�Y]Z
,Q�2FWREHU�:RPHQ�RQ�%RDUG�FRPPXQLFDWHG� WKLV
SRVLWLRQ�WR�LWV�PHPEHUV��:H�DUH�SOHDVHG�WR�OHDUQ
WKDW� -DFLQWH� 0RQVLHXU� KDV� EHHQ� VHOHFWHG� DV
%RDUG�PHPEHU�¬

�:HUYHO� LV� D� QRQ� IRU� SURÀW� RUJDQLVDWLRQ� WKDW
DGYRFDWHV� IRU� D� VXVWDLQDEOH�� VRFLDOO\� KRQHVW� DQG
HFRORJLFDOO\�YLDEOH�IRRG�V\VWHP�DQG�DJULFXOWXUH��LQ
%HOJLXP�DQG� WKH� VRXWKHUQ� FRXQWULHV�� ,W�ZRUNV� RQ
DJURHFRORJ\� �� ZLWK� UHVSHFW� IRU� VRLO�� ELRGLYHUVLW\
DQG�FOLPDWH� ��RQ�VKRUW� VXSSO\�FKDLQV�DQG�RQ� IDLU
WUDGH�� :HUYHO� WULHV� WR� FRQQHFW� FRQVXPHUV�
UHWDLOHUV� DQG� SURGXFHUV� EHKLQG� WKHVH� VKDUHG
YDOXHV�� LW� SURPRWHV� LQQRYDWLYH� EHVW� SUDFWLFHV�
VXSSRUWV� SLRQHHU� SURMHFWV� DQG� KHOSV� WR� VKDUH
NQRZOHGJH�
$V�DGPLQLVWUDWRUV��ZH�DUH�SURYLGLQJ�WKH�QHFHVVDU\
VXSSRUW� LQ� GHVLJQLQJ� DQG� LPSOHPHQWLQJ� WKH
VWUDWHJLF�� ÀQDQFLDO� DQG� +5� JRDOV� RI� WKH
RUJDQLVDWLRQ��

)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�

7LPH�WR�XSGDWH�\RXU�SURÀOH�
6LQFH�WKH�:R7�ZRUNVKRS��DW�WKH�EHJLQQLQJ�RI�)HEUXDU\��ZH�KDYH�QRWHG�WKDW�WKHUH�DUH
VRPH�FRPSHWHQFLHV�WKDW�DUH�QHZ�DQG�YHU\�UHOHYDQW�IRU�WKH�ERDUG�SRVLWLRQV�RI
WRPRUURZ��:H�KDYH�DGGHG�WKH�IROORZLQJ�VNLOOV�WR�RXU�SURÀOH�GDWDEDVH�

6XVWDLQDELOLW\
'LJLWDO�7UDQVIRUPDWLRQ
&\EHU�6HFXULW\
6WUDWHJ\



3OHDVH�IHHO�IUHH�WR�ORJLQ�WR�\RXU�SURÀOH�DQG�PDUN�WKHVH�VNLOOV�LI�\RX�SUDFWLFH�WKHVH
FRPSHWHQFLHV�

:H�ZLVK�WR�WKDQN�DOO�WKH�ODGLHV�ZKR�VSHQW�D�FRXSOH�RI�PLQXWHV�XSGDWLQJ�WKHLU
SURÀOH�LQ�RXU�WDOHQW�SRRO�
+DYLQJ�SUREOHPV�ORJJLQJ�LQ"�)HHO�IUHH�WR�FRQWDFW�,OMD�%DNNHU

1H[W�$GPLVVLRQV�&RPPLWWHH�
���������

'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

)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��


