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7R�$OO�) HOORZ�/LIHVDYHUV

,� ZRXOG� MXVW� OLNH� WR� DFNQRZOHGJH� DOO� 6/60 1&� PHPEHUV�� DW� HYHU\
OHYHO��IRU�WKHLU�DFKLHYHPHQWV�DQG�GHGLFDWLRQ�RYHU�WKH�SDVW�VHDVRQ�

: H�VWDUWHG�ZLWK�WKH�UHQHJRWLDWLRQ�RI�RXU� /LIH�6DYLQJ�$JUHHPHQWV
IRU� WKH� QH[ W� � � VHDVRQV�� ZKLFK� ZDV� DW� WLPHV� DUGXRXV�� EXW� ,
DSSUHFLDWH� WKH� FRRSHUDWLRQ� RI� RXU� &OXEV�� DQG� LQ� WKH� HQG�� ,� WKLQN
ZH� DFKLHYHG� ZRUNDEOH� RXWFRPHV�� +RZHYHU�� RXU� RQJRLQJ
FRPPLWPHQW� LV� VRPHWKLQJ� WKDW� QHHGV� FDUHIXO� PDQDJHPHQW� IURP
6/60 1&�DQG�&OXEV��SDUWLFXODUO\ �LQ�WKH�5HVFXH�6HUYLFHV�ZRUOG� �H[
6XSSRUW�2 SHUDWLRQV��

,�DP�SURSRVLQJ�VRPH�FKDQJHV�WR�RXU�VWUXFWXUH�LQ�WKLV�DUHD�DQG�ZLOO
NHHS� \ RX� SRVWHG�� ( GXFDWLRQ� LV� NH\ � WR� RXU� GHYHORSPHQW� RI
SDWUROOLQJ� PHPEHUV� DQG� 5HVFXH� 6HUYLFHV�� ZLWK� VRPH� GLVFXVVLRQV
KHOG�WR�RSWLPLVH�RXU�RSSRUWXQLWLHV�LQ�WKH�FRPLQJ�VHDVRQ�

: H� KHOG� VRPH� ZHOO� DWWHQGHG� FDUQLYDOV� FXOPLQDWLQJ� LQ� WKH� %UDQFK
&KDPSV�DW�6: 5�ZLWK�RYHU�� � � �FRPSHWLWRUV��VR�DJDLQ�WKDQNV�WR�WKH
&OXEV�� FRPSHWLWRUV� DQG� RIILFLDOV�� : H� KDYH� EHHQ� ZRUNLQJ� KDUG� DW
IRVWHULQJ� RXU� 6XUI� 6SRUWV� SDUWLFLSDWLRQ�� DQG� VRPH� LQLWLDWLYHV� DUH
EHDULQJ� IUXLW�� -XQLRU� SDUWLFLSDWLRQ� KDV� EHHQ� ZHOO� VXSSRUWHG�� EXW
RYHUDOO�� WKHUH� KDV� EHHQ� D� GHFOLQH� LQ� QXPEHUV� DFURVV� WKH� &OXEV�
3RVLWLYHO\ �� RXU� DFWLYH� PHPEHUVKLS� KDV� LQFUHDVHG� DFURVV� DOO
FDWHJRULHV�

: H� KDYH� EHHQ� ZHOO� UHSUHVHQWHG� DW� YDULRXV� 6/616: � FRQIHUHQFHV�
GHYHORSPHQW�FDPSV��OHDGHUVKLS�SURJUDPV�DQG�WKH�-XQLRU�/LIHVDYHU
RI�WKH� \ HDU�� ,�H[ WHQG�P\ �FRQJUDWXODWLRQV�WR�DOO�LQYROYHG�DQG�WUXVW
HYHU\ RQH� JDLQHG� VRPH� YDOXDEOH� H[ SHULHQFHV�� &OXEV� KDYH� DOVR
EHHQ�KHDYLO\ �LQYROYHG�LQ�ORFDO�FRPPXQLW\ �DQG�VSRUWLQJ�HYHQWV�VXFK
DV�WULDWKORQV��ZKLFK�GHPRQVWUDWHV�RXU�VFRSH�

$V�XVXDO��RXU�SUHVHQFH�RQ�WKH�EHDFK�DQG�SDWUROV�ZDV�H[ HPSODU\ �
DW� WLPHV� XQGHU� WU\ LQJ� FLUFXPVWDQFHV�� $� ELJ� WKDQNV� WR� HDFK� DQG
HYHU\ �SDWUROOLQJ�PHPEHU��RXU�5: &�RSHUDWRUV�DQG�' XW\ �2 IILFHUV��



8QIRUWXQDWHO\ ��ZH�HQGXUHG�VRPH�WUDJLF�HYHQWV�ZKLFK�LPSDFWHG�DOO�&OXEV��SDUWLFXODUO\ �LQ�WKH�ZHHN�EHIRUH
&KULVWPDV�� WKH� ( DVWHU� ZHHNHQG� DQG� WKH� 6FRWWV� +HDG� SODQH� FUDVK�� 6RPH� RI� WKHVH� LQFLGHQWV� ZHUH
H[ WUHPH��DQG�,�WKDQN�DOO�ZKR�ZHUH�WDVNHG�ZLWK�RU�PDQDJHG�WKH�RQJRLQJ�VXSSRUW�WR�RXU�PHPEHUV�

,W� LV� SURIRXQG�� KRZHYHU�� WKDW� ZH� DV� OLIHVDYHUV� DOO� VXSSRUW� HDFK� RWKHU� DQG� VKRZ� JUHDW� FRPUDGHULH
DPRQJVW�RXU�&OXEV�

0 \ �SHUVRQDO�WKDQNV�WR�DOO�PHPEHUV��&OXE�3UHVLGHQWV�DQG�P\ �%RDUG�RI�' LUHFWRUV�ZKR�DOZD\ V�SURYLGH�PH
ZLWK�JUHDW�VXSSRUW�DQG�VRPH�ODXJKV�DV�ZHOO�

: KLOVW�LW�KDV�EHHQ�DQ�LQWHQVH�VHDVRQ�IRU�PH��,�EHOLHYH�WKDW�LW�KDV�VWUHQJWKHQHG�RXU�YDOXHV��DQG�HYHU\ RQH
VKRXOG�UHIOHFW�RQ�WKH�LPSRUWDQW�MRE�ZH�GR�DQG�LPSRUWDQWO\ ��WKH�WLPHV�ZLWK�RXU�IHOORZ�&OXEELHV�

,Q� FORVLQJ�� ,� VHQW� DGYLFH� UHJDUGLQJ� WKH� SDVVLQJ� RI� RQH� RI� RXU� 6/60 1&� /LIH� 0 HPEHUV�� -RKQ� 9LSRQG�� $
FKDPSLRQ�EORNH�ZKRP�PDQ\ �RI�XV�VSHQW�JRRG�WLPHV�ZLWK�DV�RIILFLDOV��HGXFDWRUV�RU�KDYLQJ�D�EHHU�DQG�D
FKDW�DQG�DW�WLPHV�VRPH�IUDQN�FKDWV�

$�VDG�GD\ ��DQG�RXU�FRQGROHQFHV�WR�WKH�IDPLO\ �DQG�WKH�EURDGHU�&DPGHQ�+DYHQ�FRPPXQLW\ �

,�ORRN�IRUZDUG�WR�VHHLQJ�\ RX�DOO�DW�\ RXU�XSFRPLQJ�&OXE�HYHQWV�RU�WKH�6/60 1&�$ZDUGV�RI�( [ FHOOHQFH
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6RXWK�: HVW�5RFNV�6/6&�ZDV�WKH�KRVW�FOXE�IRU�WKH�ORFDO�VHVVLRQ�RI�WKH�6/616: �$/%( 57�3URJUDP��2 YHU�� � �,5%�&UHZ
DQG�' ULYHUV�DWWHQGHG�WKH�ZHHNHQG�ZLWK�ZKDW�FRXOG�EH�GHVFULEHG�DV�SHUIHFW�ZHDWKHU�

7KH�$XVWUDOLDQ�/LIHVDYLQJ�%RDW�( PHUJHQF\ �5HVFXH�7UDLQLQJ��$/%( 57��3URJUDP�GHOLYHUV�,5%�WUDLQLQJ�WR�HQKDQFH�VNLOOV
DQG�H[SHULHQFH�DQG�WR�JURZ�FRQILGHQFH��7KH�SURJUDP�LV�GHVLJQHG�IRU�FXUUHQW�DQG�SURILFLHQW�,5%�RSHUDWRUV��6LOYHU
0 HGDOOLRQ�,5%�' ULYHUV�DQG�,5%�&UHZ�3HUVRQQHO��DQG�IHDWXUHV�FROODERUDWLYH�DQG�FRQVLVWHQW�WUDLQLQJ��XWLOLVLQJ�D�PL[
RI�GULOO� EDVHG�DFWLYLWLHV�DV�ZHOO�DV�GHGLFDWHG�FRDFKLQJ�DQG�VFHQDULRV�

7ZR� RI� WKH�SDUWLFLSDQWV�� 0 HO� &RFNVKXWW� �30 6/6&�� DQG� -DUUHG� +DVOHU� �6: 56/6&��� UHIOHFW� RQ� D� JUHDW� ZHHNHQG�
˜: KDW�D�JHP�RI�D�FRXUVH��,W�ZDV�IXQ��SK\ VLFDOO\ �GHPDQGLQJ��DQG�WUXO\ �VNLOO� EXLOGLQJ�—�,�FDPH�DZD\ �IHHOLQJ�PHQWDOO\
DQG� SK\ VLFDOO\ � SUHSDUHG� WR� KDQGOH� HPHUJHQFLHV� WKDW� PD\ � DULVH� GXULQJ� RXU� YROXQWHHULQJ�� 6LQFH� FRPSOHWLQJ� WKH
FRXUVH��P\ �FRQILGHQFH�LQ�DQG�DURXQG�WKH� ,5%�KDV�VRDUHG��7KH�LPPHUVLYH�WUDLQLQJ�HQYLURQPHQW�ZDV�H[ FHSWLRQDO�
VWULNLQJ�WKH�SHUIHFW�EDODQFH�EHWZHHQ�UHVSHFWLQJ�RXU�EDVHOLQH�VNLOOV�DQG�FKDOOHQJLQJ�XV�WR�SXVK�WRZDUG�PDVWHU\ �™
VDLG�0 HO��-DUURG�DOVR�VSRNH�KLJKO\ �RI�WKH�ZHHNHQG��˜7KH�ZHHNHQG�DV�D�ZKROH�ZDV�D�IDQWDVWLF�H[ SHULHQFH��) URP
OHDUQLQJ�PRUH�DGYDQFHG�RSHUDWLRQV�OLNH�URFN�LQILOWUDWLRQ�DQG�H[ ILOWUDWLRQ�WR�VLPSOHU�WKLQJV�OLNH�EULQJLQJ�WKH�DPRXQW
RI�WLPH�WDNHQ�JHWWLQJ�RII�WKH�EHDFK�DQG�WR�WKH�SDWLHQW�WR�D�PLQLPXP�ZDV�DOO�LQIRUPDWLYH�DQG�LQWHUHVWLQJ�RYHUDOO�
* LYHQ�WKH�RSSRUWXQLW\ �ZRXOG�GHILQLWHO\ �GR�LW�DJDLQ™�
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,W�LV�DOZD\ V�KXPEOLQJ�WR�VHH�ZKDW�RXU�DZHVRPH

PHPEHUV�DUH�UHFRJQLVHG�IRU��ERWK�LQ�VXUI�OLIH�VDYLQJ
DQG�DOVR�WKHLU�RWKHU�FRPPXQLW\ �ZRUN�

&2 1* 5$78/$7,2 16�WR�ERWK�( YHO\ Q�-DFREV�IURP
. HPSVH\ � &UHVFHQW�+HDG�6XUI�&OXE�IRU�EHLQJ
DZDUGHG�D�. HPSVH\ �6KLUH�&RXQFLO�/LIHWLPH

$FKLHYHPHQW�$ZDUG�DQG�-DPHV�&RFNVKXWW�IURP�3RUW
0 DFTXDULH�6XUI�/LIHVDYLQJ�&OXE�IRU�EHLQJ�DZDUGHG
WKH�3RUW�0 DFTXDULH�+DVWLQJV�&RXQFLO�<RXQJ�&LWL] HQ

RI�WKH�<HDU�

0 DUN��D�ORFDO�6( 6�YROXQWHHU��UHFHQWO\ �FRPSOHWHG�KLV�) LUVW
$LG�WUDLQLQJ�E\ �RXU�%UDQFK�' LUHFWRU�RI�( GXFDWLRQ��. LP

5D\ QHU�

3DXO��SLFWXUHG�ZLWK�0 DUN��KDG�D�FDUGLDF�DUUHVW��DQG
XQOHVV�0 DUN�VWRSSHG��WKLV�VWRU\ �ZRXOG�KDYH�HQGHG�XS�D
GLIIHUHQW�ZD\ ��7KHUH�ZHUH�WZR�E\ VWDQGHUV�ZLWK�QR�LGHD

RI�ZKDW�WR�GR��: LWK�QR�R[ \ JHQ�WR�KLV�EUDLQ�IRU�� �
VHFRQGV��3DXO�DOVR�VXIIHUHG�D�VWURNH�

�

3DXO�LV�FULWLFDO�DQG�QRW�RXW�RI�WKH�ZRRGV��KRZHYHU�LV
VWDEOH�DQG�DOLYH�LQ�7DUHH�KRVSLWDO�VXUURXQGHG�E\ �KLV�ZLIH

DQG�GDXJKWHU��0 DUN�FUHGLWV�D�ELJ�SDUW�RI�WKLV�WR�WKH
FRQILGHQFH�KH�WRRN�DZD\ �IURP�WKH�UHFHQW�FRXUVH�LQ

. HPSVH\ �
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: H�DUH�VDG�WR�LQIRUP�RXU�6/60 1&�PHPEHUV�RI�WKH�SDVVLQJ

RI�-RKQ�9LSRQG��/LIH�0 HPEHU��RQ�WKH�� �0 D\ ��UG

,�UHFHLYHG�D�SKRQH�FDOO�IURP�-RKQ
V�VRQ��&UDLJ��WR�LQIRUP�XV
RI�-RKQ
V�SDVVLQJ��-RKQ�ZDV�D�/LIH�0 HPEHU�RI�&DPGHQ

+DYHQ�6/6&�DQG�ZDV�DOVR�DZDUGHG�/LIH�0 HPEHU�RI
6/60 1&�LQ�� � � � �

-RKQ�ZDV�D�OLIHORQJ�
FOXEELH
�DQG�ORYHG�KLV�RZQ�FOXE�
&DPGHQ�+DYHQ��GHDUO\ ��+H�JDLQHG�KLV�%URQ] H�0 HGDOOLRQ

�1) � � � � � � � ��LQ��� � ��DQG�ZDV�DOVR�DZDUGHG�KLV�� � � \ HDU�ORQJ
VHUYLFH�LQ�� � � ��

2 XU�RQJRLQJ�WKRXJKWV��SUD\ HUV��DQG�ORYH�JR�RXW�WR�-RKQ
V
ZLIH�-XG\ ��WKH�9LSRQG�) DPLO\ �DQG�DOO�WKRVH�ZKR�NQHZ�-RKQ�

: H�KDYH�DOO�ORVW�D�JRRG�PDWH�DQG�D�JUHDW�EORNH�
5RG�0 F' RQDJK�( 60

6/60 1&�3UHVLGHQW�DQG�/LIH�0 HPEHU
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,W�ZDV�H[ WUHPHO\ �SOHDVLQJ�WR�VHH�WKH�DWWHQGDQFH�DW�RXU�%UDQFK�FDUQLYDOV�WKLV�VHDVRQ���1XPEHUV�ZHUH�XS�
DQG�WKH�RYHUDOO�SHUIRUPDQFHV�ZHUH�H[ FHOOHQW�IURP�DOO�&OXEV��7KH�1HZFDVWOH�3HUPDQHQW�6/60 1&�%UDQFK
&KDPSLRQVKLSV�ZHUH�KHOG�DW�6RXWK�: HVW�5RFNV�6/6&�RQ�WKH�� �DQG�� �) HEUXDU\ ��,W�ZDV�D�JUHDW�ZHHNHQG
WR�JHW�UHDG\ �IRU�WKH�6/616: �&RXQWU\ �&KDPSLRQVKLSV�WKDW�ZLOO�FRPH�EDFN�WR�6RXWK�: HVW�5RFNV�LQ�� � � � ��
� � � � �

WK WK

7KDQN� \ RX� WR� RXU� IDQWDVWLF� PHGLD� WHDP� ZKR� ZRUNHG� WKHLU� PDJLF� RYHU� WKH� ZHHNHQG� ZLWK� IRRWDJH�
LQWHUYLHZV� DQG� WKHVH� DPD] LQJ� SKRWRV�� : H� DUH� VR� LQFUHGLEO\ � OXFN\ � WR� KDYH� PHPEHUV� ZLWK� VXFK� JUHDW
H[ SHUWLVH�ZKR�DUH�ZLOOLQJ�WR�VKDUH�WKHLU�VNLOOV�DQG�NQRZOHGJH�ZLWK�RXU�&OXEV�DQG�PHPEHUV��2 XU�PHGLD
FUHZ�DUH�PDGH�XS�RI�YROXQWHHUV�( PPD��-DVPLQH��/ \ QGVD\ ��-DPHV��; DYLHU�DQG�%ULHQQD��,I�\ RX�ZRXOG�OLNH�WR
KHOS� RXW� LQ� DQ\ � DVSHFW� ZLWKLQ� WKH� PHGLD� VSDFH� ZH� ZRXOG� ORYH� WR� KHDU� IURP� \ RX� � � HPDLO
PDUNHWLQJ#VOVPQF�FRP�DX














































