
 

+HOOR�SRZHUIXO�ODGLHV�RI�$):$� 
,� WUXVW� HYHU\RQH� KDG� D�ZRQGHUIXO� &KULVWPDV� VHDVRQ�ZLWK� IDPLOLHV�DQG�IULHQGV��� 
$� VSHFLDO� WKDQNV� WR� DOO� WKRVH� ZKR� SDUWLFLSDWHG� LQ� JLYLQJ� WR� RXU�DQQXDO� &KULVWPDV� FDPSDLJQ� WR� EHQHILW� WKH� 1DWLRQDO� &KLOGUHQ¶V�$GYRFDF\�&HQWHU�RI�+XQWVYLOOH�DQG�IRU�WKRVH�PHPEHUV�ZKR�SOD\HG�6DQWD¶V� KHOSHUV� LQ� VKRSSLQJ� IRU� WKH� WZR� IDPLOLHV� ZKLFK� ZH�VSRQVRUHG�� 
$V� \RX� PD\� RU� PD\� QRW� NQRZ�� D� QXPEHU� RI� WD[� EUHDNV� ZHUH�UHLQVWDWHG�RU�PDGH�SHUPDQHQW�DW�WKH�YHU\�ODVW�PLQXWH�GXULQJ������ZKLFK�FRXOG�DIIHFW�\RXU�EXVLQHVV�RU�SHUVRQDO�WD[�UHWXUQV�WKLV�ILOLQJ�VHDVRQ���)RU�WKLV�UHDVRQ�DORQH�\RX�GR�QRW�ZDQW�WR�PLVV�RXU�-DQXDU\������ PRQWKO\� FKDSWHU� PHHWLQJ�� � %DFN� E\� SRSXODU� GHPDQG��6WHSKDQLH�.LQJVIRUG��RI�:RPDFN�	�$VVRFLDWHV��ZLOO�EH�SUHVHQWLQJ�WR�RXU�FKDSWHU�D�WD[�XSGDWH���� 
6WHSKDQLH�EULQJV�D�ZHDOWK�RI�NQRZOHGJH�DORQJ�ZLWK�DQ�XSEHDW�SUHVHQWDWLRQ�� �2QH�\RX�GR�QRW�ZDQW�WR�PLVV�� 
:H�KDYH�DOVR�LQYLWHG�WKH�ORFDO�FKDSWHU�RI�,,$�WR�MRLQ�XV�IRU�WKLV�PHHWLQJ�VR�\RX�QHHG�WR�PDNH�\RXU�UHVHUYDWLRQV�HDUO\�DQG�UHPHPEHU�WR�OHW�XV�NQRZ�WKH�QXPEHU�RI�JXHVWV�\RX�DUH�EULQJLQJ���:DWFK�IRU�WKH�(YLWH���7KH�OXQFKHRQ�ZLOO�EH�KHOG�DW�WKH�5HGVWRQH�)HGHUDO�&UHGLW�8QLRQ�RQ�:\QQ�'ULYH��7XHVGD\��-DQXDU\���WK�� �5HJLVWUDWLRQ�ZLOO�EHJLQ�DW�������DQG�WKH�SURJUDP�ZLOO�HQG�DW���S�P� 
6FKRODUVKLS�VHDVRQ�LV�XQGHUZD\���,I�\RX�NQRZ�VRPHRQH�ZKR�PD\�EH�LQWHUHVWHG�LQ�DSSO\LQJ�IRU�RXU� FKDSWHU� VWXGHQW� VFKRODUVKLS� RU� RXU� QDWLRQDO� VWXGHQW� VFKRODUVKLS�� SOHDVH� GLUHFW� WKHP� WR�HLWKHU�RXU�FKDSWHU�ZHEVLWH�RU�WKH�DIZD�RUJ�ZHEVLWH�IRU�PRUH�LQIRUPDWLRQ�DQG�DSSOLFDWLRQV��� 
3OHDVH� UHPHPEHU� WR� FKHFN� RXU� FKDSWHU� ZHEVLWH�� KXQWVYLOOHDIZD�RUJ�� IRU� FKDSWHU� HYHQWV� DQG�PHPEHUVKLS�QHZV���$�OLQN�WR�RXU�FKDSWHU�VWRUH�LV�DOVR�ORFDWHG�RQ�RXU�FKDSWHU�ZHEVLWH����7KDQN�\RX� IRU� EHLQJ� D� PHPEHU� RI� RXU� WHDP�� WKH� +XQWVYLOOH� &KDSWHU� RI� $):$�� � 5HPHPEHU�� RXU�FKDSWHU�LV�RQO\�DV�VWURQJ�DV�\RX��RXU�PHPEHUVKLS��PDNHV�LW� 
/RRNLQJ�IRUZDUG�WR�VHHLQJ�\RX�DW�WKH�-DQXDU\�PHHWLQJ� 
%HFN\ 

6SDFH�&DSLWDO�6WDWHPHQW 
-DQXDU\����� 9ROXPH�����,VVXH�� 

$FFRXQWLQJ�	�)LQDQFLDO�:RPHQ¶V�$OOLDQFH +XQWVYLOOH�&KDSWHU 

3UHVLGHQW¶V�0HVVDJH 

2XU�0LVVLRQ 
7R�HQDEOH�ZRPHQ�LQ�DOO�DFFRXQWLQJ�DQG�UHODWHG�ILHOGV�WR�DFKLHYH�WKHLU�IXOO�SHUVRQDO��SURIHVVLRQDO��

DQG�HFRQRPLF�SRWHQWLDO�DQG�WR�FRQWULEXWH�WR�WKH�IXWXUH�GHYHORSPHQW�RI�WKHLU�SURIHVVLRQ� 
 



:KHQ��� 7XHVGD\��-DQXDU\��������� 
:KHUH��� 5HGVWRQH�)HGHUDO�&UHGLW�8QLRQ 
  ����:\QQ�'ULYH��+XQWVYLOOH��$/������ 
3URJUDP��� �����7D[�8SGDWH 
  )LHOG�RI�VWXG\�-�7D[HV 
  ������DP���-�&KHFN-LQ 
  ������DP��-�/XQFK�DQG�QHWZRUNLQJ 
  ������SP�-�3URJUDP 
6SHDNHU� 6WHSKDQLH�.LQJVIRUG 
  :RPDFN�	�$VVRFLDWHV 
2EMHFWLYH� 3UHVHQWDWLRQ�WR�H[SORUH�QHZ�WD[�XSGDWHV� 
&RVW�  ����-�0HPEHUV��VSRXVHV��DQG�ILUVW�WLPH�YLVLWRUV 
  ����-�1RQ-PHPEHUV��DIWHU�ILUVW�YLVLW� 
  ����-�3URJUDP�RQO\��QR�PHDO� 
  ����-�)XOO�WLPH�VWXGHQWV 
5HVHUYDWLRQV�FDQFHOODWLRQV� IRU� GLQQHU�PXVW� EH�PDGH� QR� ODWHU� WKDQ� QRRQ� RQ� )ULGD\�� -DQXDU\� ���� �������
5HSO\� WR� \RXU� (YLWH� LQYLWDWLRQ� RU� FRQWDFW� )ORUHQFH� 5R\HU� DW� ������������� RU� UR\HUIH#MXQR�FRP�� � 7KH�
WUHDVXUHU�ZLOO�ELOO�IRU�UHVHUYDWLRQV�PDGH�EXW�QRW�KRQRUHG� 
7KLV�SURJUDP�ZLOO�EH�D�JURXS�OLYH�VHPLQDU�TXDOLI\LQJ�IRU���KRXU�RI�&3(��EDVLF�OHYHO���1R�SUHUHTXLVLWHV� 
&3(�&UHGLWV���,Q�DFFRUGDQFH�ZLWK�WKH�VWDQGDUGV�RI�WKH�1DWLRQDO�5HJLVWU\�RI�&3(�6SRQVRUV��&3(�FUHGLWV�
KDYH� EHHQ� EDVHG� RQ� D� ��-PLQXWH� KRXU�� � $):$� LV� UHJLVWHUHG� ZLWK� WKH� 1DWLRQDO� $VVRFLDWLRQ� RI� 6WDWH�
%RDUGV� RI� $FFRXQWDQF\� �1$6%$�� DV� D� VSRQVRU� RI� FRQWLQXLQJ� SURIHVVLRQDO� HGXFDWLRQ� RI� WKH� 1DWLRQDO�
5HJLVWU\� RI� &3(� 6SRQVRUV�� � $):$¶V� 1DWLRQDO� 5HJLVWU\� 6SRQVRU� 1XPEHU� LV� �������� � 6WDWH� ERDUGV� RI�
DFFRXQWDQF\�KDYH�ILQDO�DXWKRULW\�RQ�WKH�DFFHSWDQFH�RI� LQGLYLGXDO�FRXUVHV�IRU�&3(�FUHGLW�� �&RPSODLQWV�
UHJDUGLQJ�UHJLVWHUHG�VSRQVRUV�PD\�EH�DGGUHVVHG�WR�WKH�1DWLRQDO�5HJLVWU\�RI�&3(�6SRQVRUV������)RXUWK�
$YHQXH�1RUWK��6XLWH������1DVKYLOOH��71������-������ZZZ�QDVED�RUJ��RU�������������� 

7KXUVGD\��-DQXDU\��  ,QIRUPDO�1HWZRUNLQJ�/XQFKHRQ�DW�3DQHUD�%UHDG�RQ� 
    *RYHUQRU¶V�:HVW 
7XHVGD\��-DQXDU\���  %RDUG�RI�'LUHFWRUV�DQG�&RPPLWWHH�&KDLUV—-RLQW�0HHWLQJ�DW�
    $QJOLQ��5HLFKPDQQ��6QHOOJURYH�	�$UPVWURQJ��3& 
7XHVGD\��-DQXDU\���  -DQXDU\�&KDSWHU�0HHWLQJ�DW�5HGVWRQH�)HGHUDO�&UHGLW�8QLRQ 
7KXUVGD\��)HEUXDU\�� ,QIRUPDO�1HWZRUNLQJ�/XQFKHRQ�DW�2O¶�+HLGHOEHUJ�RQ� 
    8QLYHUVLW\�'ULYH 
'RQ¶W�IRUJHW�WR�FKHFN�\RXU�LQER[�IRU�LQYLWHV�WR�FKDSWHU�PHHWLQJV�DQG�QHWZRUNLQJ�HYHQWV���,I�\RX�
DUH� QRW� UHFHLYLQJ� WKHVH� LQYLWHV� DQG� ZRXOG� OLNH� WR�� SOHDVH� FRQWDFW� 7HUHVD� 6KXUW]� DW�
WHUHVD�VKXUW]#JPDLO�FRP�RU�)ORUHQFH�5R\HU�DW�UR\HUIH#MXQR�FRP� 

-DQXDU\�&KDSWHU�0HHWLQJ 

8SFRPLQJ�(YHQWV 

$FFRXQWLQJ�	�)LQDQFLDO�:RPHQ¶V�$OOLDQFH 



7368�3ODQ�)LGXFLDU\�7UDLQLQJ 

-DQXDU\�
0HPEHUVKLS�
$QQLYHUVDULHV 

7HUHVD�6KXUW]—���� 
 

9ROXPH�����,VVXH�� 

(PSOR\PHQW��2SSRUWXQLWLHV 
9LVLW� WKH� 0HPEHU� 5HVRXUFHV� RQ� RXU� ZHEVLWH� IRU� WKH� ODWHVW� HPSOR\PHQW�
RSSRUWXQLWLHV���,I�\RX�ZRXOG�OLNH�WR�UHFHLYH�DQ�HPDLO�ZLWK�QHZ�OLVWLQJV�HYHU\�
RWKHU�ZHHN�RU�ZRXOG�OLNH�WR�SRVW�D�QHZ�RSHQLQJ��FRQWDFW�$PDQGD�:KLWH�DW�
DPDQGD�ZKLWH#DOZFSDDFFRXQWLQJ�FRP� 
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�$):$��� RULJLQDOO\� QDPHG� WKH� $PHULFDQ� 6RFLHW\� RI�
:RPHQ�$FFRXQWDQWV��$6:$���ZDV�RUJDQL]HG�LQ������
WR� LQFUHDVH� WKH�RSSRUWXQLWLHV� IRU�ZRPHQ� LQ�DOO� ILHOGV�
RI� DFFRXQWLQJ� DQG� ILQDQFH�� � 7KH� ILUVW� FKDSWHU� ZDV�
FKDUWHUHG�LQ�,QGLDQDSROLV��,QGLDQD���0HPEHUV�LQFOXGH�
SDUWQHUV� LQ� QDWLRQDO�� UHJLRQDO� DQG� ORFDO� &3$� ILUPV��
ILQDQFLDO�RIILFHUV��FRQWUROOHUV��DFDGHPLFLDQV��ILQDQFLDO�
DQDO\VWV� DQG� GDWD� SURFHVVLQJ� FRQVXOWDQWV�� FROOHJH�
VWXGHQWV�DQG�UHFHQW�JUDGXDWHV��DQG�ZRPHQ�UHWXUQLQJ�
WR� WKH� ZRUN� IRUFH�� � 0DQ\� RI� RXU� PHPEHUV� KDYH�
DWWDLQHG� SURIHVVLRQDO� FHUWLILFDWLRQV� VXFK� DV� &3$��
&0$�� &,$�� DQG� &)3�� � 7KH� +XQWVYLOOH� FKDSWHU� ZDV�
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2IILFH 
3UHVLGHQW 
6HFUHWDU\ 
7UHDVXUHU 
'LUHFWRU—��\HDU�WHUP 
'LUHFWRU—��\HDU�WHUP 
'LUHFWRU—��\HDU�WHUP 
'LUHFWRU—��\HDU�WHUP 
3DVW�3UHVLGHQW 
 

&RQWDFW 
EPXUSK\#OEPF�FRP 
OLQGD#MDFTXHEHUQDUGFSD�FRP 
DXWODSDOOL#\DKRR�FRP 
VDUDK�HVWHV#HOOLRWWGDYLV�FRP 
UR\HUIH#MXQR�FRP 
EULWWDQ\EKDUULV#JPDLO�FRP 
VNV����#XDK�HGX 
OHDK�GHOODFDOFH#DGWUDQ�FRP 
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