
,QVLGH�7KLV�,VVXH 
*UDGXDWH�&HOHEUDWLRQ �-� 
6HDUFK�&RPPLWWHH�8SGDWH � 
&RQJUHJDWLRQDO�1HZV � 
8SFRPLQJ�(YHQWV � 

$�0HVVDJH�)URP�2XU�0RGHUDWRU 
'HDU�)ULHQGV�RI�1DWLRQDO�&LW\� 
 

,�ZDQWHG�WR�WDNH�D�PRPHQW�DQG�XSGDWH�\RX�RQ�ZKDW�\RXU�&RQJUHJDWLRQDO�%RDUG�DQG�VWDII�FXUUHQWO\�NQRZ�
UHJDUGLQJ�UHRSHQLQJ�RXU�FKXUFK�FDPSXV��DQG�ZKHQ�ZH�PLJKW�EH�DEOH�WR�RQFH�DJDLQ�JDWKHU�IRU�LQ-SHUVRQ�
ZRUVKLS��0D\RU�%RZVHU�DQG�WKH�&'&�KDYH�UHVSHFWLYHO\�UHOHDVHG�UHRSHQLQJ�JXLGHOLQHV�IRU�WKH�FLW\�DQG�WKH�
FRXQWU\��7KH�&RQJUHJDWLRQDO�%RDUG�DQG�,�VKDUH�\RXU�HDJHUQHVV�WR�UHRSHQ�DQG�JDWKHU�LQ-SHUVRQ�DJDLQ��EXW�
ZH�DOVR�NQRZ�WKH�UHVSRQVLELOLW\�WKDW�FDUULHV�ZLWK�LW��HVSHFLDOO\�RXU�UHVSRQVLELOLW\�IRU�WKH�PRVW�DW-ULVN�LQGLYLGXDOV�
LQ�RXU�FRQJUHJDWLRQ� 
 

$FFRUGLQJO\��1DWLRQDO�&LW\�ZLOO�PRQLWRU�DQG�DGKHUH�WR�0D\RU�%RZVHU¶V�RUGHUV�DQG�JXLGDQFH�FDUHIXOO\�DQG�ZLWK�
UHVSHFW�IRU�DOO�WKH�PHGLFDO�SHUVRQQHO��FLYLO�VHUYDQWV��DQG�ILUVW�UHVSRQGHUV�ZKR�KDYH�VDFULILFHG�VR�PXFK�IRU�RXU�
FRPPXQLWLHV�LQ�UHFHQW�ZHHNV��,Q-SHUVRQ�ZRUVKLS�VHUYLFHV�RI�PRUH�WKDQ����SHRSOH�FDQ�EHJLQ�LQ�3KDVH�7KUHH�
RI�'&¶V�IRXU-SKDVH�UHRSHQLQJ�SODQ��,I�DOO�UHFHQW�WUHQGV�FRQWLQXH�WKLV�ZHHN��0D\RU�%RZVHU�KDV�LQGLFDWHG�
3KDVH���FDQ�EHJLQ�RQ�)ULGD\��0D\����� 
 

:KLOH�,�FDQQRW�JLYH�\RX�D�GHILQLWLYH�GDWH�IRU�1DWLRQDO�&LW\¶V�UHRSHQLQJ��ZH�NQRZ�WKDW�LW�PD\�WDNH�PDQ\�
ZHHNV��LI�QRW�PRQWKV��IURP�WKH�EHJLQQLQJ�RI�3KDVH�2QH��:H�DOVR�NQRZ�KRZ�GLIILFXOW�LW�LV�WR�FRQWLQXH�ZDLWLQJ��
DV�,�DP�WKH�IDWKHU�RI�WZR�UHVWOHVV�FKLOGUHQ��EHOLHYH�PH�,�NQRZ�WKLV�IHHOLQJ�DOO�WRR�ZHOO��7KDQNIXOO\��ZH�DUH�
EOHVVHG�ZLWK�D�WDOHQWHG�DQG�GHGLFDWHG�PLQLVWHULDO�DQG�DGPLQLVWUDWLYH�WHDP�ZRUNLQJ�WR�NHHS�WKLQJV�UXQQLQJ�
VPRRWKO\�LQ�WKH�WUDQVLWLRQ� 
 

,I�\RX�DUH�LQWHUHVWHG�LQ�DGGLWLRQDO�UHDGLQJ�RQ�VRPH�RI�WKH�LVVXHV�FRQJUHJDWLRQV�DUH�FRQVLGHULQJ�ZKHQ�
GHFLGLQJ�ZKHQ�DQG�KRZ�WR�UHRSHQ��6ODWH�FRP�KDV�D�JRRG�DUWLFOH�RQ�WKH�VXEMHFW���KWWSV���VODWH�FRP�KXPDQ-
LQWHUHVW���������KRZ-FKXUFKHV-DUH-WKLQNLQJ-WKURXJK-WKHLU-UHRSHQLQJ-SODQV�KWPO�� 
 

3OHDVH�OHW�PH�RU�DQ\�PHPEHU�RI�WKH�ERDUG�NQRZ�LI�\RX�KDYH�TXHVWLRQV�RU�FRQFHUQV�GXULQJ�WKH�ZHHNV�DKHDG��
,�DOVR�FDOO�WR�\RXU�DWWHQWLRQ�LQ�WKLV�QHZVOHWWHU�WKH�H[FLWLQJ�UHSRUW�IURP�RXU�FKDLU�RI�WKH�3DVWRU�6HDUFK�
&RPPLWWHH��-DQH�&DPSEHOO� 
 

*RG�FRQWLQXHV�WR�ZRUN�SRZHUIXOO\�LQ�WKHVH�XQSUHFHGHQWHG�WLPHV��6WD\�IDLWKIXO��VDIH��DQG�KHDOWK\� 
 

,Q�VHUYLFH� 
$ODQ�6��:LOOLDPV��0RGHUDWRU 



&DWKHULQH�&DPSEHOO-0RUULVRQ��DOVR�NQRZQ�DV�.DWLH��JUDGXDWHG�
0D\���WK IURP�<DOH�'LYLQLW\�6FKRRO��<'6��ZLWK�D�0DVWHU¶V�RI�
'LYLQLW\�LQ�D�=RRP�FHUHPRQ\��$W�KHU�WLPH�DW�<'6�VKH�ZURWH�D�
VHQLRU�WKHVLV�DERXW�WKH�1DWLRQDO�&RXQFLO�RI�&KXUFKHV�RI�&KULVW�
DQG�WKH�&XEDQ�&RXQFLO�RI�&KXUFKHV�LQ�WKH�����-�����(OLDQ�
*RQ]DOH]�VDJD��7KLV�VXPPHU�VKH�ZLOO�EH�UHWXUQLQJ�WR�1HZ�
+DYHQ��&RQQHFWLFXW��WR�VHUYH�DV�WKH�'LUHFWRU�RI�3URJUDPPLQJ�
DQG�2XWUHDFK�DW�WKH�6H[�:RUNHUV�DQG�$OOLHV�1HWZRUN��6:$1���
6:$1�LV�D�JUDVVURRWV�KDUP�UHGXFWLRQ�RUJDQL]DWLRQ�WKDW�ZRUNV�
ZLWK�SHRSOH�ZRUNLQJ�LQ�VXUYLYDO�VH[�ZRUN�LQ�WKH�1HZ�+DYHQ�DUHD��
6:$1¶V�ZRUN�LV�SULPDULO\�HQJDJHG�LQ�DGYRFDF\��SURYLGLQJ�
SURJUDPPLQJ�IRU�SHRSOH�LQ�VXUYLYDO�VH[�ZRUN�DQG�VWUHHW-EDVHG�
RXWUHDFK�VXFK�DV�SURYLGLQJ�KDUP�UHGXFWLRQ�VXSSOLHV��.DWLH�LV�D�
FDQGLGDWH�IRU�RUGLQDWLRQ�LQ�WKH�&DSLWRO�5HJLRQ��+HU�RUGLQDWLRQ�ZLOO�
RFFXU�DW�D�IXWXUH�GDWH�GHSHQGLQJ�RQ�WKH�&29,'�FULVLV��6KH�LV�WKH�
GDXJKWHU�RI�-DQH�&DPSEHOO� 

0LVVLQJ�JHWWLQJ�WR�KRQRU�\RXU�IDYRULWH�JUDGV�WKLV�VHDVRQ"�0DUN�\RXU�FDOHQGDUV�QRZ�WR�MRLQ�LQ�
FHOHEUDWLQJ�WKH�DFFRPSOLVKPHQWV�RI�RXU�DPD]LQJ�1&&&�JUDGV�RQ�3HQWHFRVW�6XQGD\��0D\���VW��DW�
���DP��,Q�ZRUVKLS�DW����DP��MRLQ�LQ�D�OLWDQ\�RI�6SLULW�%OHVVLQJV�IRU�HDFK�RQH�� 
 

,PPHGLDWHO\�IROORZLQJ�WKH�VHUYLFH��ZH�LQYLWH�\RX�WR�³FRPH�LQWR�WKH�=RRP�URRP´�DW����D�P��IRU�D�
IHVWLYH�DQG�FDVXDO�WLPH�WR�FHOHEUDWH�DQG�VKDUH�LQ�FRQJUDWXODWLRQV�DQG�KHDUWIHOW�ZLVKHV�IRU�WKH�
FRPPHQFHPHQWV��GHVSLWH�DOO�FKDOOHQJHV�WKLV�VHDVRQ���IRU��/DXUHQ�+H��'RPLQLF�1HDO��(ULQ�6WHZDUW��
.DWKU\Q�)DUOH\��DQG�.DWLH�&DPSEHOO-0RUULVRQ��6LQFH�LW�ZLOO�EH�3HQWHFRVW�6XQGD\��HYHU\RQH�LV�LQYLWHG�
WR�EULQJ�VRPH�UHG��RUDQJH��RU�\HOORZ�VWUHDPHUV—RU�DQ\WKLQJ�(/6(�UHG�—WKDW�FDQ�EH�VKDNHQ�LQ�WKH�
SDUW\�WR�FHOHEUDWH�RXU�JUDGXDWHV��DQG�GHPRQVWUDWH�WKH�6SLULW�EOHVVLQJV�ZH�RIIHU�IRU�HDFK�JUDGXDWH�� 
 

&RQWDFW�6KDURQ�DW��VVWDQOH\#GKP�GLVFLSOHV�RUJ�RU����-���-������WH[W�RU�FDOO��LI�\RX�ZDQW�WR�KHOS�
KRVW�DQG�SODQ�WKH�HYHQW��DQG�5693�DW��KWWSV���ELW�O\�1&&&*UDGV�LI�\RX�VWLOO�QHHG�WR�UHFHLYH�WKH�GLDO�LQ�
LQIR�IRU�WKH�SDUW\�� 



/DXUHQ�+H¶V�JUDGXDWLRQ�LV�WR�EH�KHOG�YLUWXDOO\�RQ�0D\�����ZKHUH�VKH�LV�WR�JLYH�
D�VSHHFK�DV�6DOXWDWRULDQ��/DXUHQ�KDV�JRQH�WR�%$6,6�'&��D�SXEOLF�FKDUWHU�
VFKRRO��VWDUWLQJ�WKHUH�DV�D�ILIWK�JUDGHU�LQ�������7KRXJK�LW�ZDV�FKDOOHQJLQJ��VKH�
JUHZ�WR�ORYH�LW��6KH�ZDV�UHFHQWO\�QDPHG�DV�D�8�6��3UHVLGHQWLDO�6FKRODU��6KH�
ZDV�DGPLWWHG�WR�+DUYDUG��<DOH��3ULQFHWRQ��DQG�0,7��6KH�KDV�FKRVHQ�WR�DWWHQG�
+DUYDUG�8QLYHUVLW\��6KH�ZDV�RULJLQDOO\�WKLQNLQJ�DERXW�GRXEOH�PDMRULQJ�LQ�
ELRORJ\�DQG�PXVLF��EXW�VKH�PLJKW�GHFLGH�WR�FKRRVH�VRPHWKLQJ�HOVH��6KH
V�
EHHQ�SOD\LQJ�WKH�YLROLQ�LQ�WKH�'&�<RXWK�2UFKHVWUD�IRU����\HDUV��VR�VKH�ORYHV�
PXVLF�DQG�PD\�MRLQ�+DUYDUG
V�RUFKHVWUD��6KH�PD\�DOVR�UHVXPH�EDOOHW�SUDFWLFH�
DQG�WU\�RXW�PDUWLDO�DUWV� 6KH�LV�WKH�GDXJKWHU�RI�3ROO\�+H� 

.DWKU\Q�)DUOH\�KDV�FRPSOHWHG�KHU�0DVWHU�RI�,QWHUQDWLRQDO�3ROLF\�DQG�3UDFWLFH�
ZLWK�D�VSHFLDOL]DWLRQ�LQ�JHQGHU��KHDOWK��DQG�GHYHORSPHQW�IURP�7KH�*HRUJH�
:DVKLQJWRQ�8QLYHUVLW\
V�(OOLRWW�6FKRRO�RI�,QWHUQDWLRQDO�$IIDLUV��$V�SDUW�RI�WKLV�
GHJUHH��.DWKU\Q�WUDYHOHG�WR�%HQLQ��ZKHUH�VKH�OHG�D�VFRSLQJ�VWXG\�WR�H[SORUH�
WKH�SRVVLELOLW\�RI�LPSOHPHQWLQJ�D�SURMHFW�WKHUH�WKDW�VHHNV�WR�PLWLJDWH�WKH�HIIHFWV�
RI�FOLPDWH�FKDQJH�RQ�FKLOG�PDUULDJH� .DWKU\Q�DOVR�KROGV�D�%$�IURP�WKH�
8QLYHUVLW\�RI�5LFKPRQG�LQ�/HDGHUVKLS�6WXGLHV�ZLWK�PLQRUV�LQ�5KHWRULF�DQG�
&RPPXQLFDWLRQ�6WXGLHV�DQG�:RPHQ��*HQGHU��DQG�6H[XDOLW\�6WXGLHV� �   
 

.DWKU\Q�ZLOO�XVH�KHU�0$�LQ�KHU�UROH�DV�'LUHFWRU�RI�3URJUDPV�DW�6RODU�6LVWHU��DQ�
1*2�WKDW�UHFUXLWV��WUDLQV��DQG�VXSSRUWV�IHPDOH�FOHDQ�HQHUJ\�HQWUHSUHQHXUV�LQ�
7DQ]DQLD�DQG�1LJHULD��%HIRUH�MRLQLQJ�6RODU�6LVWHU��VKH�VSHQW�HLJKW�\HDUV�DW�WKH�
,QWHUQDWLRQDO�&HQWHU�IRU�5HVHDUFK�RQ�:RPHQ��ZKHUH�VKH�FRQGXFWHG�UHVHDUFK�
RQ�ZRPHQ¶V�UHSURGXFWLYH�KHDOWK��+,9�DQG�$,'6��VWLJPD�DQG�GLVFULPLQDWLRQ��
FKLOG�PDUULDJH��DQG�ZRPHQ¶V�HFRQRPLF�HPSRZHUPHQW��ZLWK�DQ�HPSKDVLV�RQ�
FOHDQ�HQHUJ\�DQG�HQWUHSUHQHXUVKLS� 

'RPLQLF�1HDO�JUDGXDWHV�IURP�+RZDUG�+LJK�6FKRRO�LQ�+RZDUG�&RXQW\��
0DU\ODQG��RQ�-XQH��WK� +H�KDV�HQOLVWHG�LQ�WKH�8�6��0DULQH�&RUSV�
5HVHUYHV�DQG�ZLOO�EH�DWWHQGLQJ�7RZVRQ�8QLYHUVLW\�LQ�-DQXDU\������WR�
PDMRU�LQ�&ULPLQDO�/DZ��+H�LV�WKH�VRQ�RI�-RKQ�DQG�/ROLWD�1HDO� 

(ULQ�6WHZDUW�JUDGXDWHG�IURP�)DLUPRQW�6WDWH�8QLYHUVLW\�LQ�)DLUPRQW��
:HVW�9LUJLQLD��ZLWK�DQ�$VVRFLDWHV�RI�6FLHQFH�LQ�1XUVLQJ��6KH�LV�
VFKHGXOHG�WR�WDNH�WKH�1&/(;��QXUVLQJ�ERDUGV��LQ�-XQH��6KH�ZLOO�EH�
FRQWLQXLQJ�KHU�HGXFDWLRQ�DW�)DLUPRQW�6WDWH�ZLWK�WZR�PRUH�\HDUV�RI�
VWXG\�WR�UHFHLYH�KHU�%DFKHORUV�RI�6FLHQFH�LQ�1XUVLQJ��6KH�KDV�DFFHSWHG�
D�SRVLWLRQ�ZLWK�:98�0HGLFLQH�DW�5XE\�0HPRULDO�+RVSLWDO�RQ�WKH�
VXUJLFDO-RQFRORJ\�XQLW�DQG�ZLOO�EH�VWDUWLQJ�LQ�-XO\��(ULQ�LV�WKH�GDXJKWHU�RI�
%LOO�DQG�'HERUDK�6WHZDUW� 



8SGDWH�RQ�WKH�IRUPHU� 
&DPSEHOO�%XLOGLQJ 

$NOHLXV��WKH�QHZ�RZQHU�RI������
0DVVDFKXVHWWV�$YHQXH��LQIRUPHG�5HY��%DLQHV�
WKDW�FRQVWUXFWLRQ�LV�VFKHGXOHG�WR�EHJLQ�RQ�
-XQH�����7KLV�LV�REYLRXVO\�FRQWLQJHQW�RQ�WKH�
'�&��JRYHUQPHQW
V�RUGHUV�UHJDUGLQJ�EXVLQHVV�
FORVXUHV�DQG�VRFLDO�GLVWDQFLQJ�JXLGHOLQHV��7KH�
FRQVWUXFWLRQ�ZLOO�UHTXLUH�KHDY\�FRQVWUXFWLRQ�RI�
DQRWKHU�VWRU\�DQG�D�KDOI�GXULQJ�WKH�VXPPHU�
PRQWKV�DQG�LQWR�WKH�IDOO��&RQVWUXFWLRQ�LV�PRVW�
OLNHO\�WR�ODVW�D�\HDU�WR����PRQWKV�ZLWK�
RFFXSDQF\�H[SHFWHG�LQ�HDUO\������  
 

$NHOLXV�KDV�LQVWDOOHG WZR�YLGHR�FDPHUDV�RQ�
RXU�VWHHSOH�WRZHU�WR�PRQLWRU�FRQVWUXFWLRQ�
SURJUHVV�DQG�WR�HQKDQFH�VHFXULW\��:H�DUH�
KRSHIXO�WKDW�WKH�LQFUHDVHG�DFWLYLW\�ZLOO�EH�D�
GHWHUUHQW�WR�WKRVH�ZKR�ORLWHU�DQG�PLVXVH�RXU�
6DQFWXDU\�VWHSV�DQG�SRUWLFR��:H�DUH�PHHWLQJ�
RQ�D�PRQWKO\�EDVLV�ZLWK�RXU�QHZ�QHLJKERUV�
DQG�ZLOO�FRQWLQXH�WR�PRQLWRU�WKH�FRQVWUXFWLRQ�
SURJUHVV�DQG�NHHS�WKH�FRQJUHJDWLRQ�LQIRUPHG� 
 

-�6WHYHQ�%DLQHV 

0\�IULHQGV�–� 
 

+RZ�,�ORQJ�WR�VHH�\RX�LQ�FKXUFK�DQG�VKDUH�WKH�PRPHQWV�RI�IHOORZVKLS�DQG�VLVWHUKRRG�WKDW�NHHS�XV�FORVH��WR�
KHDU�WKH�FKRLU�DQG�RXU�DPD]LQJ�VRORLVWV��DQG�WR�VHH�RXU�EHDXWLIXO�VDQFWXDU\��)RU�QRZ��ZH�ZDLW�DQG�VWD\�VDIH�
E\�VWD\LQJ�KRPH�� 
 

(YHQ�IURP�KRPH�\RXU�SDVWRUDO�VHDUFK�FRPPLWWHH�KDV�EHHQ�EXV\�HYDOXDWLQJ�FDQGLGDWHV�IRU�WKH�,QWHULP�
0LQLVWHU��,Q�RXU�ZHHNO\�PHHWLQJV��ZH�DUH�EHFRPLQJ�TXLWH�SURILFLHQW�DW�=RRP�FRQYHUVDWLRQV�–�ZH�NQRZ�WKDW�
6DUD�KDV�D�FXFNRR�FORFN�WKDW�ZLOO�WHOO�XV�LI�ZH�DUH�JRLQJ�RYHUWLPH�DQG�ZH�KDYH�EHHQ�DEOH�WR�VHH�GHDU�*UDFH��
6DJH��-XGH�DQG�$JQHV�ZKR�PDNH�RFFDVLRQDO�DSSHDUDQFHV�WR�UHPLQG�XV�WKDW�ZH�DUH�EXLOGLQJ�D�IXWXUH�IRU�RXU�
FKXUFK�� 
 

:H�KDG�RYHU����FDQGLGDWHV�IURP�DOO�RYHU�DW�YDULRXV�VWDJHV�RI�WKHLU�PLQLVWU\�H[SUHVV�LQWHUHVW��,�DP�H[WUHPHO\�
JUDWHIXO�IRU�WKH�SUD\HUIXO�JXLGDQFH�WKDW�RXU�5HJLRQDO�0LQLVWHU�5HY��$OOHQ�+DUULV�SURYLGHG�LQ�RXU�LQLWLDO�
HYDOXDWLRQ�� 
 

%DVHG�RQ�WKH�ZULWWHQ�PDWHULDOV�VXEPLWWHG��WKH�FRPPLWWHH�VHOHFWHG�D�KDQGIXO�RI�FDQGLGDWHV�IRU�IXUWKHU�UHYLHZ��
6XEFRPPLWWHHV�RI��-��OLVWHQHG�WR�WKH�VHUPRQV�RQOLQH��UHYLHZHG�WKH�GRFXPHQWV�SXEOLFO\�DYDLODEOH��DQG�LQ�
VRPH�FDVHV�WDONHG�ZLWK�WKH�FDQGLGDWHV��7KH�VXEFRPPLWWHHV�UHSRUWHG�EDFN�WR�WKH�IXOO�JURXS�DQG�ZH�VHOHFWHG�D�
VPDOOHU�JURXS�WR�LQWHUYLHZ�UHPRWHO\�� 
 

:H�DUH�YHU\�FORVH�WR�PDNLQJ�D�UHFRPPHQGDWLRQ�WR�WKH�%RDUG�DQG�,�DP�FRQILGHQW�WKDW�ZH�ZLOO�KDYH�D�
XQDQLPRXV�FKRLFH��7KH�FDOO�WR�VHUYH�FRPHV�IURP�WKH�%RDUG�RQ�EHKDOI�RI�WKH�FRQJUHJDWLRQ��:H�DQWLFLSDWH�WKDW�
WKH�LQWHULP�ZLOO�VHUYH�IRU����PRQWKV�WR���\HDUV��:H�KDYH�H[FHOOHQW�FDQGLGDWHV��2XU�VHOHFWLRQ�ZLOO�EH�WKH�
SHUVRQ�ZH�EHOLHYH�LV�EHVW�IRU�VXFK�D�WLPH�DV�WKLV� 
 

2QFH�ZH�KDYH�DQ�LQWHULP�PLQLVWHU�LQ�SODFH�ZH�ZLOO�EHJLQ�WKH�VHDUFK�IRU�D�VHWWOHG�SDVWRU��7KDW�SURFHVV�ZLOO�
LQFOXGH�PRUH�SDUWLFLSDWLRQ�E\�WKH�EURDGHU�FRQJUHJDWLRQ��XVLQJ�VRPH�RI�WKH�WRROV�ZH�OHDUQHG�LQ�WKH�FXUUHQW�
VHDUFK�� 
 

7KDQN�\RX�IRU�\RXU�SDWLHQFH��� 
-�-DQH�&DPSEHOO��&KDLU 

6HDUFK�&RPPLWWHH 

*UHHWLQJV�IURP�:DVKLQJWRQ�6WDWH 
0LULDP�DQG�,�KDYH�DUULYHG�VDIHO\�-�GULYLQJ�DFURVV�WKH�
FRQWLQHQW�-�DQG�VHWWOHG�LQWR�RXU�QHZ�KRPH��7KLV�ZHHN�
PDUNV�WKH�VHFRQG�PRQWK�RI�0LULDP¶V�PLQLVWU\�DW�
1RUWKZHVW�8QLWHG�3URWHVWDQW�&KXUFK��6KH�KDV�QRW�
FRQGXFWHG�DQ�³LQ�SHUVRQ´�ZRUVKLS�VHUYLFH�\HW��GXH�WR�WKH�
&29,'-���YLUXV��6KH�KDV�EHFRPH�TXLWH�SURILFLHQW��
KRZHYHU��ZLWK�OHDGLQJ�RQOLQH�ZRUVKLS�VHUYLFHV�WKURXJK�
)DFHERRN�DQG�FRQGXFWLQJ�=220�%LEOH�VWXG\�PHHWLQJV��
:KDW�VWUDQJH�DQG�DZNZDUG�WLPHV�ZH�DUH�OLYLQJ�LQ��$OO�LQ�
DOO��ZH�DUH�GRLQJ�ZHOO�LQ�WKHVH�XQXVXDO�WLPHV�DQG�,�SUD\�
HYHU\RQH�DW�1DWLRQDO�&LW\�&KULVWLDQ�&KXUFK�LV�GRLQJ�ILQH��
:H�FRQWLQXH�WR�UHPHPEHU�HDFK�RI�\RX�DQG�XSKROG�\RX�LQ�
RXU�SUD\HUV� 
 

7KDQN�\RX�IRU�WKH�JHQHURXV�ILQDQFLDO�JLIW��,W�ILOOV�RXU�KHDUWV�
ZLWK�JODGQHVV�WR�EH�UHPHPEHUHG�LQ�VXFK�D�ORYLQJ�ZD\��
)RU�DOO�WKH�ZRUGV�RI�HQFRXUDJHPHQW�DQG�VXSSRUW�WKDW�ZH�
KDYH�UHFHLYHG��,�DP�VR�JUDWHIXO��:H�PLVV�DOO�RI�\RX�DQG�
ORRN�IRUZDUG�WR�D�WLPH�ZKHQ�ZH�FDQ�MRLQ�\RX�LQ�ZRUVKLS�DW�
1DWLRQDO�&LW\�&KULVWLDQ�&KXUFK� 
 

0D\�WKH�SHDFH�RI�&KULVW�WKDW�SDVVHV�DOO�XQGHUVWDQGLQJ�EH�
ZLWK�\RX� 

-�6WHSKHQ�*HQWOH 



&DOO-,Q�3UD\HU�7LPH�RQ�6DWXUGD\V 
,I�\RX�ZRXOG�OLNH�WR�MRLQ�RXU�ZHHNO\�SUD\HU��\RX�DUH�LQYLWHG�WR�FDOO�LQ�RQ�
6DWXUGD\V�DW���D�P��IRU�FRPPXQLW\�SUD\HU��&DOO����-���-�����DQG�XVH�
FRGH���������,I�\RX�KDYH�TXHVWLRQV�UHJDUGLQJ�WKH�SUD\HU�OLQH��FRQWDFW�
/RUHWWD�7DWH� 

7KH�1HZV�RI�1DWLRQDO�&LW\�LV�D�PRQWKO\�SXEOLFDWLRQ�� 
3OHDVH�VXEPLW�DUWLFOHV�IRU�WKH�-XO\�1HZVOHWWHU�E\�-XQH��� 

WR�'LDQD�0RUVH�DW�PRUVHGLDQD#FRPFDVW�QHW� 

� 0LNH�0F0DKRQ  
 -DPHV�)HUJXVRQ  
 %DUEDUD�.HOOH\  
�� +HGULFN�0LWFKHOO�  
�� -DPHV�'HQQLVRQ  
 5LFKDUG�)RJOH  
�� 6DUD�.HWFKXP  
 $QQLFH�0DMHWWH  
 %UHQGD�7KRPSVRQ  
��� +HOHQ�*UD\  
��� 7HUUL�0DORQH  
 $OH[LV�7D\ORU  
��� (YDQ�=DVRVNL  
��� *UHVKDXQ�)XOJKDP  
��� -DQH�%DLQHV  
��� 6WHSKHQ�*HQWOH  
��� /DXUHQ�+H  
��� $QQ�1HHULHPHU  
 7UDYDXJKQ�/RYLFN  
��� 5D\�9DOLGR  
��� *HQWU\�$OH[DQGHU  
 .DWKOHHQ�6ZLKDUW  
��� $QD-(OLVD�*HQWOH  
 *LQD�5DPLUH]  
��� 'RXJODV�&RRN  
 (OL]DEHWK�$\HUV  
 
 
 
� 6KLUOH\�.UXVH  
 6RSKLD�1HDO  
 $UQLH�3RUWHU  
 %URRNH�7DOERWW  
�� -HIIHUVRQ�%HHNHU  
 %DUEDUD�&ROOLQV  
 0DULDQ�+XLVK  
 ,GLD�5RGULJXH]  
�� &DUOD�:LOVRQ  
�� &KDOO\V�*UHWVLQJHU  
 .DWKOHHQ�:DONHU  
�� /DXULD�&DUH\  
 1DWDOLH�&DUVRQ  
 $QWKRQ\�0DJXH  
�� %LOO�5RZODQG  
��� $QG\�5LGJHZD\  
��� 3DXOD�(QJOH  
��� 'DYLG�:DONHU  
��� -LP�.OXFNKRKQ  
��� &RQQLH�0DXVEDFK  
��� .DWKOHHQ�0F&RUPLFN  
��� 4XLQQ�0DORQH  
��� 7KHUHVD�%HDWRQ  
 &RQQLH�*HQWOH  
��� 6DUDK�+HGOXQG  
��� -XQH�&KHZQLQJ  
��� &RXUWQH\�-RQHV  
 

,QGLFDWHV�VWXGHQW 
)RU�DGGLWLRQV�RU�FKDQJHV��FRQWDFW�.DWKOHHQ�
6ZLKDUW�DW�NVZLKDUW��#JPDLO�FRP 

&KULVWLDQ�3DWKZD\V�&ODVV�9LD�=RRP 
:H�DUH�PHHWLQJ�HDFK�6XQGD\�DW���D�P��'XULQJ�-XQH��WKH�FODVV�ZLOO�EH�
IRFXVLQJ�RQ�D�ERRN�E\�(ULFK�/DZ�HQWLWOHG�³)HDU�1RW�--/LYLQJ�*UDFH�DQG�
7UXWK�LQ�D�)ULJKWHQHG�:RUOG�´�5HY��/DZ�LV�DQ�(SLVFRSDO�SULHVW�DQG�IRXQGHU�
DQG�H[HFXWLYH�GLUHFWRU�RI�WKH�.DOHLGRVFRSH�,QVWLWXWH��WKH�PLVVLRQ�RI�ZKLFK�
LV�WR�FUHDWH�GLYHUVH�DQG�VXVWDLQDEOH�FRPPXQLWLHV��7R�JHW�LQIR�RQ�KRZ�WR�
MRLQ�WKH�=RRP�FODVV��FRQWDFW�5HY��%DLQHV�RU�/RUHWWD�7DWH� 
 

)RRG�3DQWU\�1HHGV�'XULQJ�&RURQDYLUXV 
1DWLRQDO�&LW\�&KULVWLDQ�&KXUFK�LV�FRQWLQXLQJ�RXU�ZHHNO\�)RRG�3DQWU\�
GLVWULEXWLRQV�RQ�:HGQHVGD\V�IURP����D�P��WR���S�P��'XULQJ�WKLV�SDQGHPLF��
ZH�FRXOG�GHILQLWHO\�XVH�GRQDWLRQV�RI�ERWWOHG�ZDWHU��FDQQHG�9LHQQD�
VDXVDJHV��FDQQHG�WXQD��FHUHDO�ER[HV��JUDQROD�FHUHDO�EDUV��SHDQXW�EXWWHU�
FUDFNHUV��DQG�LQGLYLGXDOO\�ZUDSSHG�FRRNLHV�  
 

:KLOH�ZH�DUH�QRW�D�FORWKHV�PLQLVWU\��ZH�GR�VROLFLW�GRQDWLRQV�RI�ODUJH�DQG�[-
ODUJH�7-VKLUWV��VRFNV��DQG�[-ODUJH�VZHDWSDQWV�VZHDWVKLUWV��$GGLWLRQDOO\��WKH�
KRPHOHVV�DUH�DOZD\V�LQ�QHHG�RI�VRDS��VKDPSRR��GHRGRUDQW��VKDYLQJ�
FUHDP�DQG�GLVSRVDEOH�UD]RUV��IHPLQLQH�QDSNLQV��DQG�ZDVKFORWKV��<RX�PD\�
GURS�RII�DQ\�RI�WKHVH�LWHPV�LQ�WKH�FRXUW\DUG�RQ�:HGQHVGD\V�GXULQJ�)RRG�
3DQWU\�KRXUV��:H�DOVR�XUJHQWO\�QHHG�\RXU�PRQHWDU\�GRQDWLRQV�ZKLFK�FDQ�
EH�PDGH�RXW�WR�1DWLRQDO�&LW\�&KULVWLDQ�&KXUFK�ZLWK�)RRG�3DQWU\�RQ�WKH�
PHPR�OLQH�RU�GHVLJQDWHG�WKURXJK�RXU�'21$7(�SDJH�
DW ZZZ�QDWLRQDOFLW\FF�RUJ� 

3HQWHFRVW�2IIHULQJ�RQ�0D\����DQG�-XQH�� 
7KLV�\HDU¶V�3HQWHFRVW�2IIHULQJ�ZLOO�EH�RQ�0D\����DQG�-XQH��� 
 

7KH�3HQWHFRVW�2IIHULQJ�VXSSRUWV�'LVFLSOHV�QHZ�FKXUFK�GHYHORSPHQW��
3ODQQLQJ��QXUWXULQJ�DQG�VXVWDLQLQJ�QHZ�FRQJUHJDWLRQ�LV�SDUW�RI�WKH�
'LVFLSOHV¶�YLVLRQ��7KLV�RIIHULQJ�VXSSRUWV�WKH�VSHFLDOL]HG�PLQLVWU\�RI�QHZ�
FKXUFK�GHYHORSPHQW�WKURXJK�ERWK�UHJLRQDO�DQG�JHQHUDO�SURJUDPV��*LIWV�IRU�
WKLV�RIIHULQJ�DUH�GLYLGHG�HTXDOO\�EHWZHHQ�WKH�UHJLRQ�LQ�ZKLFK�WKH\¶UH�JLYHQ�
DQG�WKH�1HZ�&KXUFK�0LQLVWU\�RI�+RSH�3DUWQHUVKLS�IRU�0LVVLRQDO�
7UDQVIRUPDWLRQ� 

0XVLF�DW�0LGGD\�)LQLVKHV�,WV�6HDVRQ� 
:LWK�0RUH�9LUWXDO�&RQFHUWV 

*UHDW�PXVLF�FRQWLQXHV�WKLV�PRQWK�LQ�RXU�0XVLF�DW�0LGGD\�FRQFHUW�VHULHV��
6LQFH�ZH
UH�XQDEOH�WR�KROG�OLYH�FRQFHUWV��ZH�ZLOO�FRQWLQXH�WR�RIIHU�WZLFH-
ZHHNO\�RQOLQH�SHUIRUPDQFHV�WR�GHOLJKW��LQVSLUH��DQG�XSOLIW�\RX��<RX�FDQ�MRLQ�
XV�HDFK�7XHVGD\�DQG�)ULGD\�DW�ZKDWHYHU�WLPH�\RX�OLNH�WR�HQMR\�ZRQGHUIXO�
PXVLF�LQ�UHFRUGLQJV�WKDW�KDYH�EHHQ�JHQHURXVO\�SURYLGHG�E\�RXWVWDQGLQJ�
PXVLFLDQV�IURP�DOO�RYHU�WKH�FRXQWU\�DQG�DURXQG�WKH�ZRUOG�  
 

,I�\RX�ZRXOG�OLNH�WR�UHFHLYH�QRWLILFDWLRQ�RI�HDFK�FRQFHUW��SOHDVH�VHQG�\RXU�
QDPH�DQG�HPDLO�DGGUHVV�WR�5HY��'U��0LFKDHO�0F0DKRQ�DW�
PPFPDKRQ#QDWLRQDOFLW\FF�RUJ��<RX�PD\�DOVR�YLVLW�
ZZZ�QDWLRQDOFLW\FF�RUJ��ZKHUH�\RX�ZLOO�ILQG�OLQNV�WR�RXU�PRVW�UHFHQW�
FRQFHUWV�DW�WKH�ERWWRP�RI�WKH�KRPH�SDJH�  
 

7KDQNV�VR�PXFK� 


