
*5((1�&KDUWHU�6FKRRO�%RDUG�0HHWLQJ�0LQXWHV
7KXUVGD\�)HEUXDU\���WK������������SP

,QWHULP�&KDLU��9LQFH�$WNLQVRQ
/RFDWLRQ��9LUWXDO

$WWHQGDQFH�6XPPDU\

%RDUG�0HPEHUV 3UHVHQW�$EVHQW

9LQFHQW�$WNLQVRQ 3UHVHQW�YLD�=RRP

,PWLD]�+DTXH 3UHVHQW�YLD�=RRP

0DQG\�7RZQHV 3UHVHQW�YLD�=RRP

/DXUHO�:LOHV 3UHVHQW�YLD�=RRP

7ULVKND�+RUQEHFN 3UHVHQW�YLD�=RRP

.DWKHULQH�3RQGHU 3UHVHQW�YLD�=RRP

.HHODK�7UXHVGDOH $EVHQW

([HFXWLYH�'LUHFWRU

7RP�&URQLQ 3UHVHQW�YLD�=RRP

$JHQGD

�� :HOFRPH�2SHQLQJ�5HPDUNV�� 0HHWLQJ�VWDUWHG�DW����� SP��0U��$WNLQVRQ�ZHOFRPHV
HYHU\RQH�DQG�WKDQNV�DOO�VWDNHKROGHUV��+H�WKDQNV�HYHU\RQH�IRU�DWWHQGLQJ�WKH�)HEUXDU\
VHVVLRQ�DQG�VWDWHV�WKDW�*5((1�KDV�EHHQ�EXV\�DQG�JDLQLQJ�GLUHFWLRQ�DQG�HVWDEOLVKLQJ
*5((1�&XOWXUH��*5((1�LV�EUDQGLQJ�RXUVHOYHV�DQG�0U��$WNLQVRQ�LV�H[FLWHG�WR�VHH�ZKDW
KDSSHQV��+H�VWDWHV�WKDW�ZH�DUH�KHUH�WR�GLVFXVV�WKH�GLUHFWLRQ�DQG�JRYHUQDQFH�RI�*5((1
&KDUWHU�6FKRROV�DQG�KRSHV�RXU�PHHWLQJV�FRQWLQXH�WR�EH�LQIRUPDWLYH�DQG�WUDQVSDUHQW�

�� 3XEOLF�&RPPHQWV��OLPLWHG�WR�WKUHH�PLQXWHV�SHU�VSHDNHU�����PLQXWHV�LQ�WRWDO��� 0U�
$WNLQVRQ�VWDWHV�WKDW�WKHUH�ZHUH�VHYHUDO�HPDLO�LQTXLULHV��EXW�QR�RQH�ZDQWHG�WR�VSHDN��
WKHUH�ZLOO�EH�QR�SXEOLF�FRPPHQWV�WRQLJKW�



�� $SSURYDO�RI�)HEUXDU\���WK�$JHQGD�� 0U��$WNLQVRQ�UHTXHVWV WR�PRYH�OLQH�LWHP����WR
DIWHU�WKH�H[HFXWLYH�VHVVLRQ��+H�VWDWHV�WKDW�DQ\�DSSRLQWPHQWV�ZLOO�EH�DW�WKH�HQG�RI�WKH
VHVVLRQ�

ż 0RWLRQ�WR�DSSURYH�DJHQGD�DV�UHYLVHG��0V��7RZQHV
ż 6HFRQG��'U��+DTXH
ż 9RWH� �����3DVVHV�

�� $SSURYDO�RI�PLQXWHV�IURP�-DQXDU\���WK�0HHWLQJ��
ż 0RWLRQ�WR�DSSURYH�-DQXDU\�0LQXWHV���0V��7RZQHV
ż 'U��+DTXH�VWDWHV�WKDW�KH�ZLOO�QRW�YRWH�EHFDXVH�KH�ZDV�QRW�DW�WKLV�PHHWLQJ
ż 6HFRQG��0U��$WLNQVRQ
ż 9RWH� �����3DVVHV�

6WDNHKROGHU�-RVKXD�%XFKDQDQ�UHTXHVWV�WR�DVN�D�TXHVWLRQ�DV�KH�PLVVHG�WKH�SXEOLF�VHVVLRQ��0U�
$WNLQVRQ�VWDWHV�WKDW�WKLV�SDUW�RI�WKH�DJHQGD�KDV�HQGHG�DQG�WKDW�0U��%XFKDQDQ�PD\�DVN�KLV
TXHVWLRQ�LQ�WKH�0DUFK�PHHWLQJ�RU�UHTXHVW�D�SULYDWH�PHHWLQJ�RXWVLGH�RI�WKH�%RDUG�PHHWLQJ�

�� *5((1�&KDUWHU�6WXGHQW�6XFFHVVHV�� 0U��$WNLQVRQ�PRYHV WR�LWHP����RQ�WKH�$JHQGD�
+H�VWDWHV�WKDW�KH�LV�H[FLWHG�DERXW�WKLV�DQG�WXUQV�WKH�PHHWLQJ�RYHU�WR�%REE\�5ROOLQV�

ż 0U��5ROOLQV�ZRXOG�OLNH�WR�UHFRJQL]H�*5((1�6HQLRUV�IRU�WKHLU�DFDGHPLF�VXFFHVVHV
DQG�KLJKOLJKW�WKHLU�DFKLHYHPHQWV�

Ŷ +D\D�.LGZDL LV�WKH�9DOHGLFWRULDQ��RI�������ZLOO�EH PDMRULQJ�LQ�SXEOLF
KHDOWK��ZLOO�EH�SXUVXLQJ�VXPPHU�UHVHDUFK�DW�:RIIRUG��LV�WKH�FXUUHQW�%HWD
&OXE�SUHVLGHQW��HQMR\V�EDNLQJ�DQG�GHFRUDWLQJ�FDNHV�

Ŷ 6DWKYLN�%RGHSXGL LV�IRFXVLQJ�RQ�D�FDUHHU�LQ�PHGLFLQH� KDV�UHFHLYHG
1DWLRQDO�0HULW�6SHFLDO�5HFRJQLWLRQ��LV�D�3DOPHWWR�6FKRODU��OLNHV�WR
UHVHDUFK��DQG�HQMR\V�SKRWRJUDSK\�

Ŷ &KULVWRSKHU�6KREHU HQMR\V�JUDSKLF�GHVLJQLQJ�DQG�GHVLUHV WR�SURGXFH
JUDSKLF�GHVLJQV�IRU�DGYHUWLVLQJ��+H�LV�D�1DWLRQDO�0HULW�6HPL�ILQDOLVW��D
3DOPHWWR�6FKRODU��DQG�HQMR\V�WLPH�WR�KLPVHOI�RFFDVLRQDOO\�

Ŷ &DVH�0RUWRQ�/LOO LV�LQ�KLV��WK�\HDU�DW�*5((1��LV�D 1DWLRQDO�0HULW�6FKRODU
6HPL�)LQDOLVW��LV�D�3UHVLGHQWLDO�6FKRODUV�&DQGLGDWH��DQG�D�3DOPHWWR
6FKRODU��+H�ZDQWV�WR�VWXG\�PDWKHPDWLFV�DV�DQ�XQGHUJUDGXDWH�GHJUHH�DQG
UHFHLYH�D�GRFWRUDWH�RI�PDWK�DQG�WHDFK�FROOHJH��+H�HQMR\V�UHDGLQJ�ERRNV
DQG�FRPSXWHU�SURJUDPV�

ż 0U��5ROOLQV�WKDQNV�WKH�VHQLRUV�DQG�WKDQNV�0U��$WNLQVRQ�DQG�WKH�ERDUG�
ż 'U��+DTXH�VWDWHV�WKDW�KH�LV�VR�SURXG�RI�HDFK�VHQLRU�
ż 0U��$WNLQVRQ�WKDQNV�DOO�VHQLRUV�DQG�VWDWHV�WKH�ERDUG�LV�SURXG��DSSUHFLDWLYH�DQG

DQG�WKDQNV�WKHP�IRU�VKDULQJ�
�� ([HFXWLYH�'LUHFWRU�8SGDWH�� 0U��$WNLQVRQ�WXUQV�RYHU WKH�PHHWLQJ�WR�7RP�&URQLQ��0U�

&URQLQ�WKDQNV�0U��$WNLQVRQ�DQG�WKH�ERDUG��+H�QRWHV�WR�VHQLRUV�WKDW�LW�LV�KXPEOLQJ�WR�VHH
\RXQJ�SHRSOH��ZLWK�SURPLVLQJ�IXWXUHV�



ż D��*5((1�&KDUWHU�2UJDQL]DWLRQ ��0U��&URQLQ�VWDWHV�WKHUH�LV�D�VOLJKW�DGMXVWPHQW�WR
WKH�RUJ�FKDUW�DQG�WKDW�0HODQLH�+DPPDFN�KDV�DJUHHG�WR�WDNH�RQ�0DUNHWLQJ�DQG
5HFUXLWPHQW�HIIRUWV�

Ŷ 0U��&URQLQ�VWDWHV�WKDW�KH�LV�UHSRVLWLRQLQJ�IRU�D�*URZWK�DQG�&RPSOLDQFH
'LUHFWRU�WR�VWD\�DKHDG�IRU�DPHQGPHQW�DQG�FRPSOLDQFH�LVVXHV��7KLV�ZLOO
ORZHU�WKH�QHHG�IRU�OHJDO�DGYLFH�DOWKRXJK�RFFDVLRQDOO\�WKH�DWWRUQH\�ZLOO�EH
QHHGHG��7KLV�ZLOO�KHOS�XV�H[SDQG�DQG�JURZ�DFFRUGLQJ�WR�0U��&URQLQ��7KH
RUJ�FKDUW�LV�XSGDWHG�DQG�0U��&URQLQ�ZRUNHG�ZLWK�WKH�*RYHUQDQFH
&RPPLWWHH�WR�FKDQJH�WKH�UHVSRQVLELOLWLHV��7KLV�ZLOO�JLYH�*5((1
EDQGZLGWK�WR�H[SDQG�DQG�VXSSRUW�IDPLOLHV��0U��&URQLQ�VWDWHV�ZH�ZLOO�NQRZ
WKH�ILVFDO�ILQDQFLDO�FKDQJH��KH�ZLOO�SURYLGH�WKH�ERDUG�ZKHUH�ZH�DUH�WKLV
\HDU�DQG�D�EUHDNGRZQ�IRU�JRLQJ�LQWR�QH[W�\HDU
V�)LVFDO�<HDU�

Ɣ 'U��+DTXH�VXSSRUWV�0U��&URQLQ
ż E��*5((1�/HDGHUVKLS ��0U��&URQLQ�VWDWHV�WKDW�QH[W RQ�WKH�DJHQGD�LV�WKDW�WKH

'LUHFWRU�RI�+XPDQ�5HVRXUFHV�ZDV�YHWWHG�WKURXJK�WKH�SHUVRQQHO�VXEFRPPLWWHH�
+H�LQWURGXFHG�'DZQ�'H%RHU�ZKR�ZLOO�EH�MRLQLQJ�*5((1�DW�WKH�HQG�RI�)HEUXDU\�

Ŷ 0V��'H%RHU�WKDQNV�0U��&URQLQ�DQG�VWDWHV�LW¶V�D�SOHDVXUH�WR�MRLQ�WKH�WHDP�
6KH�LV�ORRNLQJ�IRUZDUG�WR�VHUYLQJ�*5((1�ZLWK�\HDUV�RI�H[SHULHQFH��6KH
KRSHV�WR�EH�RI�YDOXH�WR�WKH�OHDGHUVKLS�RI�*5((1�DQG�D�UHVRXUFH�WR�VWDII
PHPEHUV�

Ɣ 'U��+DTXH�ZHOFRPHV�0V��'H%RHU
Ŷ 0U��&URQLQ�VWDWHV�WKDW�'U��-RKQVRQ�LV�QRW�KHUH�\HW�VR�0HODQLH�+DPPDFN

ZLOO�GR�WKH�(QUROOPHQW�8SGDWH�ILUVW�
ż G��(QUROOPHQW�8SGDWH ��0V��+DPPDFN�VWDWHV�WKDW�DV RI�WRGD\��WKHUH�DUH������

VWXGHQWV�WKDW�ZLOO�UHWXUQ�WR�*5((1�RU�WKDW�DUH�QHZ�DSSOLFDQWV��,Q�*UHHQYLOOH
/RZHU��WKHUH�DUH�RYHU�����SHRSOH�RQ�WKH�ZDLWOLVW��7KH�8SSHUFDPSXV�LV�DOPRVW
ILOOHG�ZLWK�RQO\����VSRWV�DYDLODEOH��6SDUWDQEXUJ�KDV����VSRWV�OHIW��*UHHQYLOOH
8SVWDWH�+LJK�6FKRRO�KDV�D�PD[LPXP�HQUROOPHQW�FDSDFLW\�RI�����DQG�LV�DW����
QRZ��6KH�VWDWHV�WKDW�WKH�/RZFRXQWU\�LV�VWLOO�QHHGLQJ�WR�ILOO�����VHDWV�DQG����DUH
VWLOO�QHHGHG�LQ�WKH�0LGODQGV��0V��+DPPDFN�QRWHV�WKDW�WKHUH�DUH�ELJ�SODQV�IRU
UHFUXLWPHQW�HIIRUWV��$OO�SULQFLSDOV�KDYH�EHHQ�IDQWDVWLF�LQ�DVVLVWLQJ�ZLWK�UHFUXLWPHQW
HIIRUWV�

Ŷ 0V��+DPPDFN�DOVR�VWDWHV�WKDW�WKH�H[LVWLQJ�ZHEVLWH�LV�EHLQJ�XSGDWHG�E\
RXU�QHZ�FRPSDQ\�DQG�WKH\¶UH�DOVR�EXLOGLQJ�D�QHZ�ZHEVLWH�VLPXOWDQHRXVO\�

Ŷ 0U��&URQLQ�WKDQNV�0V��+DPPDFN�DQG�VWDWHV�WKDW�LW�LV�LPSRUWDQW�WR�QRWH
WKDW�ORRNLQJ�DW�WKH�8SSHU�&DPSXV�DQG�+LJK�6FKRRO�WKHUH�DUH�DOPRVW����
NLGV�ZLWK�RQO\�����QRZ��0RYLQJ�WKH�+LJK�6FKRRO�RYHU�WR�)LYH�)RUNV�ZDV�D
JRRG�VLJQ��*5((1�KDV�IXOO�FRQWURO�RI�WKH�ZHEVLWH�DQG�LQ�WKH�QH[W�PRQWK�RU
WZR�ZLOO�EXLOG�D�QHZ�RQH�IURP�VFUDWFK�RQ�DQ�DGYDQFHG�SODWIRUP��7KLV�ZLOO
SURYLGH�PRUH�IOH[LELOLW\�DQG�FXVWRP�VHUYLFHV��0U��&URQLQ�DOVR�WKDQNV
6XVDQ�0DUNIRUG�DV�WKLV�DSSOLFDWLRQ�SURFHVV�KDV�EHHQ�SURWHFWHG�DQG�HDFK
VWXGHQW�LV�IDLUO\�WUHDWHG�DQG�WKHUH�KDV�EHHQ�VLJQLILFDQW�WLPH�IRU�HDFK
FDPSXV�VDYHG�ZLWK�OHVV�PLVWDNHV�



ż F��,QWURGXFWLRQ�RI�1HZ�0HGLFDO�$GYLVRU ��0U��&URQLQ�VWDWHV�WKDW�KH�ZLOO�LQWURGXFH
'U��-RKQVRQ�DQG�KDYH�KHU�XSGDWH�RQFH�VKH�DUULYHV��,Q�KLV�SDVW��0U��&URQLQ�VWDWHV
WKDW�KH�KDV�DOZD\V�RSHUDWHG�ZLWK�D�0HGLFDO�6XSHUYLVRU��'U��-RKQVRQ�LV�D
SHGLDWULFLDQ�ZKR�FDQ�ZULWH�SUHVFULSWLRQV�DQG�FDQ�DGYLVH�RQ�XQLTXH�GHFLVLRQV��0U�
&URQLQ�QRWHV�WKDW�ZH�ZDQWHG�WR�KDYH�D�0HGLFDO�$GYLVRU�WR�PDNH�PHGLFDO
GHFLVLRQV��VR�KH�VHFXUHG�'U��7DPDUD�-RKQVRQ��0U��&URQLQ�DVNV�LI�'U��-RKQVRQ�LV
RQ�WKH�FDOO�\HW��6KH�ZDV�QRW�FXUUHQWO\�RQ�FDOO�VR�PRYHG�RQ�WR�WKH�QH[W�XSGDWH�

ż H��*5((1�8SVWDWH�+LJK�6FKRRO�3URMHFW�8SGDWH ��0U� &URQLQ�PRYHV�RQ�WR�&KDVH
:LOOLQJKDP�WR�SURYLGH�DQ�XSGDWH�

Ŷ 0U��:LOOLQJKDP�VWDWHV�WKDW�KH�LV�PHHWLQJ�ZLWK�SDUHQWV�DQG�KRVWLQJ�FRXUVH
UHJLVWUDWLRQV�IRU�LQWHUQDO�DQG�H[WHUQDO�VWXGHQWV�

Ŷ /DXQFKHG�D�WHPSRUDU\�+LJK�6FKRRO�ZHEVLWH�IRU�LQIRUPDWLRQ��
ZZZ�JUHHQXSVWDWHKLJK�FRP

Ŷ 0U��:LOOLQJKDP�QRWHV�WKDW�KH¶V�ZRUNLQJ�ZLWK�D�JUHDW�WHDP�DW�+DUSHU�DQG
WKH\¶YH�VWD\HG�RQ�WLPH�DQG�DGGHG�WHDP�PHPEHUV�GHYRWHG�WR�WKLV�SURMHFW

Ŷ 1HDULQJ�FRPSOHWLRQ�RI�IUDPLQJ��0U��:LOOLQJKDP�VWDWHV�WKDW�WKHUH�ZHUH�D
VLJQLILFDQW�DPRXQW�RI�VWUXFWXUDO�UHLQIRUFHPHQWV�WKDW�ZHUH�QRW�IRUHVHHQ�DQG
WKH\�DUH�DOPRVW�FRPSOHWHG�

Ŷ 7KHUH�KDYH�EHHQ�D�IHZ�FKDQJH�RUGHUV�EXW�FRXOG�UHFRQILJXUH�D�QHZ�VLWH
SODQ�WR�RIIVHW�

Ŷ 2Q�WLPH�DQG�ZLWKLQ�EXGJHW
Ŷ 8SFRPLQJ���LQ�IORRU�SOXPELQJ��UH�SRXU�FRQFUHWH��FUHDWLQJ�PRFN�FODVVURRP

WR�WHVW�VRXQG�EOHHG��VWLOO�RQ�WUDFN�WR�ZUDS�XS�LQ�PLG�-XO\�
Ŷ &RQILGHQW�LQ�WKH�VXSSO\�FKDLQ�DQG�RSHQLQJ�RQ�WLPH��0U��:LOOLQJKDP�RSHQV

XS�WKH�IORRU�IRU�TXHVWLRQV
Ɣ 'U��+DTXH���5HTXHVWV�*DQWW�FKDUW�RI�PLOHVWRQHV��0U��:LOOLQJKDP��

VWDWHV�WKHUH�LV�RQH�DQG�ZLOO�VKDUH
Ɣ 'U��+DTXH���1RWHV�WKDW�&KDUOHVWRQ�KDV�PLVVHG�WKLQJV�DQG�DVNV�IRU

FODULW\�RQ�ZKDW�ZH�KDYH�DQG�OHVVRQV�OHDUQHG�RQ�&KDUOHVWRQ�WR
HQVXUH�D�WLJKW�VKLS�RQ�WKLV�RQH���0U��:LOOLQJKDP���DJUHHV�ZLWK�'U�
+DTXH�DQG�FRQWLQXRXVO\�WKLQNV�DERXW�WKLV�SURMHFW��+H�VWDWHV�KH�ZLOO
ZRUN�KDUG�WR�FDWFK�DQ\�DQG�HYHU\WKLQJ�

Ɣ 0U��&URQLQ���6WDWHV�ZH�DUH�ILQDOL]LQJ�IXUQLWXUH�SXUFKDVH�QRZ�WR
HQVXUH�LW�VKRZV�XS�ZHOO�DKHDG�RI�WLPH�DQG�LV�DVVHPEOHG��:H�DUH
XVLQJ�DQ�DSSURYHG�VWDWH�FRQWUDFW��7KHUH�DUH�D�ORW�RI�WKLQJV
GLIIHUHQW�DERXW�WKLV�SURMHFW�DQG�ZH�KROG�ZHHNO\�PHHWLQJV�WR�HQVXUH
ZH¶UH�RQ�WRS�RI�LW�

Ɣ 0V��7RZQHV���QRWHV�WR�'U��+DTXH�WKDW�WKHUH�ZDV�D�*DQWW�FKDUW
SURYLGHG�LQ�-DQXDU\�EXW�LV�RXW�RI�GDWH�QRZ��0V��7RZQHV�DOVR
UHTXHVWHG�SLFWXUHV�RI�WKH�SURMHFW�DV�WKH\�ZHUH�QRW�LQFOXGHG�LQ�WKH
ERDUG�SDFNHW��0U��:LOOLQJKDP���HQVXUHV�ZLOO�VKDUH�DQG�WR�FKHFN�RXW
LPDJHV�ORFDWHG�RQ�WKH�+LJK�6FKRRO�ZHEVLWH�



Ɣ 'U��+DTXH���DVNV�DERXW�VWDIILQJ��0U��:LOOLQJKDP���VWDWHV�KDV
FRQILUPHG�ZLWK�FXUUHQW�OHDGHUVKLS�RQ�FRUH�VWDII�WKDW�DUH�WR�VWD\�DQG
JR�WR�WKH�+LJK�6FKRRO��3ULRULWL]LQJ�KDUG�WR�KLUH�SRVLWLRQV�DQG�KDV
EHHQ�ZRUNLQJ�RQ�WKLV�D�ZKLOH�

Ɣ 0V��3RQGHU���UHTXHVWV�ZHEVLWH�DJDLQ�DQG�LW�LV�SURYLGHG
Ɣ 'U��+DTXH���$VNV�DERXW�RXWUHDFK�WR�0U��:LOOLQJKDP���0U�

:LOOLQJKDP���PHHWLQJ�ZLWK�LQWHUQDO�VWXGHQWV�DQG�ZRUNLQJ�RQ�SODQV
IRU�WKH�FRPPXQLW\��7HPSRUDU\�VLJQ�LV�SODFHG�RQ�WKH�ORFDWLRQ�IRU
QRWLFH�

Ɣ 'U��+DTXH���DVNV�DERXW�WDUJHWLQJ�RWKHU�VFKRROV��0U��&URQLQ��
UHDFKHG�RXW�WR�1(;7�DQG�UHFHLYHG�'U��+DTXHV�VXJJHVWLRQ�DERXW
)LVKHU�0LGGOH�	�$-�:KLWWHQEXUJ�

Ɣ 0V��7RZQHV���DVNV�TXHVWLRQV�DERXW�WKH�SRWHQWLDO�IRU�VRXQG�FDUU\
EHWZHHQ�FODVVURRPV��,I�WKH�VRXQG�EOHHG�LV�WRR�ORXG�ZKDW�DUH
EXGJHW�DGGLWLRQV"�0U��:LOOLQJKDP�VWDWHV�WKLV�LV�EHLQJ�WHVWHG�VRRQ�
WKHUH�VKRXOG�QRW�EH�D�QHHG�IRU�DQ\�DGGLWLRQV�DV�LQLWLDO�SODQV�ZHUH
KLJKHVW�UDWHG�LWHPV��0U��:LOOLQJKDP�VWDWHG�FHLOLQJV�LQ�����URRPV
ZLOO�KDYH�FKDQJHG�DQG�ZLOO�QRW�EH�XVLQJ�SUHYLRXVO\�H[LVWLQJ�WLOHV�

Ɣ 'U��+DTXH���WKDQNV�0U��:LOOLQJKDP�IRU�KLV�KDUG�ZRUN�
Ɣ 0U��$WNLQVRQ���DVNV�LI�WKH�FXUULFXOXP�KDV�EHHQ�WLHG�LQWR�*5((1

&KDUWHU��0U��&URQLQ�VWDWHV�WKDW�VRPH�RI�WKDW�LV�EHLQJ�ZRUNHG�RQ
ZLWK�7HDFKLQJ�	�/HDUQLQJ�'LUHFWRU�

Ɣ 0U��&URQLQ�WKDQNV�0U��:LOOLQJKDP
ż F��,QWURGXFWLRQ�RI�1HZ�0HGLFDO�$GYLVRU ��0U��&URQLQ VWDWHV�WKDW�'U��-RKQVRQ�LV�RQ

WKH�FDOO�DQG�DVNV�KHU�WR�LQWURGXFH�KHUVHOI
Ŷ 'U��-RKQVRQ�WKDQNV�HYHU\RQH�DQG�LV�H[FLWHG�WR�SDUWQHU�ZLWK�*5((1

&KDUWHU��6KH¶V�H[FLWHG�WR�XVH�KHU�VNLOOV�RXWVLGH�RI�WKH�FOLQLF�DQG�SURYLGH�D
PHGLFDO�OHQV�PRYLQJ�IRUZDUG�

Ŷ 0U��&URQLQ�WKDQNV�'U��-RKQVRQ�DQG�VWDWHV�WKDW�'U��-RKQVRQ�FDQ�DVVLVW�ZLWK
WUDLQLQJ�IRU�QXUVLQJ�VXSHUYLVRUV�DQG�QXUVHV�

ż I��(�UDWH�3ROLF\�$SSURYDO�5HTXHVWVHG ��,Q�WDNLQJ�SUHFDXWLRQ WKDW�ZH�KDYH�LQWHUQHW
VDIHW\��UHTXHVWLQJ�DSSURYDO�IRU�(�UDWH�3ROLF\�WR�EH�LQ�FRPSOLDQFH��:LOO�HQDEOH�XV
WR�JHW�UHLPEXUVHPHQW�IRU�WKH�LQWHUQHW�DQG�WHFKQRORJ\��*UHWFKHQ�7D\ORU�IRXQG�WKDW
ZH�KDYH�QRW�EHHQ�DFFHVVLQJ�WKH�HGXFDWLRQ�QHWZRUN�FRQFHUWLD�DQG�MXVW�E\
DFFHVVLQJ�WKDW�ZLOO�EH�D���N�VDYLQJV�DORQH�

Ŷ 0RWLRQ�WR�DFFHSW�SROLF\�DV�ZULWWHQ��'U��+DTXH
Ŷ 6HFRQG��0V��3RQGHU
Ŷ 9RWH� �����3DVVHV�

ż J��'UDIW�6WUDWHJLF�3ODQ ��0U��&URQLQ�VWDWHV�WKDW�WKH 'UDIW�6WUDWHJLF�3ODQ�DGMXVWHG
DV�WKH�GLUHFWRUV�WRRN�VKDSH�DQG�ZH�GHYHORSHG�D�VLPSOLILHG�VWUDWHJLF�GLUHFWLRQ�
0DGH�D�OLYLQJ�GRFXPHQW�WKDW�VXSSRUWV�WKH�IRXU�JRDOV�LQWURGXFHG�D�PRQWK�DJR�
'UDIW�6WUDWHJLF�3ODQ�DQVZHUV�FULWLFDO�TXHVWLRQV�RQ�DFKLHYHPHQW�RI�VXFFHVV�
*5((1�ZLOO�EH�FKDQJLQJ�WR�*OREDO�5HQHZDEOH�(QHUJ\�(GXFDWLRQ�1HWZRUN�DQG



ZLOO�DOORZ�H[SDQVLRQ�LQ�SURJUDPV�DQG�VHUYLFHV�ZH�FDQ�RIIHU��6KRUWHQHG�DQG
WLJKWHQHG�PLVVLRQ��:LWK�%RDUG¶V�VXSSRUW��WKH�/HDGHUVKLS�WHDP�ZLOO�VWDUW�WRXULQJ
HDFK�FDPSXV�LQWURGXFLQJ�WKH�6WUDWHJLF�3ODQ�DQG�DQVZHULQJ�TXHVWLRQV�

Ŷ 'U��+DTXH���7KDQNV�0U��&URQLQ�IRU�SXWWLQJ�WRJHWKHU�DQG�H[FLWHG��6WDWHV�LW
FRPHV�GRZQ�WR�H[HFXWLRQ��:RXOG�OLNH�WR�VHH�WKH�NLGV�GRLQJ�VR�ZHOO�WKDW
PRUH�WKDQ�IRXU�DUH�SUHVHQWHG�WR�WKH�ERDUG�

Ŷ 0V��7RZQHV���DJUHHV�ZLWK�'U��+DTXH�DQG�VWDWHV�LW�KDV�JUHDW�YLVLRQ�EXW
ZDQWV�WR�VHH�KRZ�%UDQG�3URPLVH�LV�DFWXDOL]HG�

Ŷ 'U��+DTXH���VWDWHV�KH�LV�H[FLWHG�WR�VHH�KRZ�*5((1�ZRUNV�WR�GHYHORS�WKH
ZKROH�SHUVRQ�RI�HDFK�VWXGHQW�

Ŷ 0U��&URQLQ���VWDWHV�UHVXOWV�KDSSHQ�ZKHQ�NLGV�IHHO�JUHDW�LQ�VFKRRO��1RWHV
WKDW�D�ORW�RI�SHRSOH�WDON�DERXW�DFKLHYHPHQW�JDS�EXW�LV�MXVW�WKH�SUHSDUDWLRQ
JDS�

Ŷ 'U��+DTXH���DVNV�LI�0U��&URQLQ�UHTXHVWV�D�YRWH��0U��&URQLQ���VWDWHV�WKDW
QHHGV�ERDUG¶V�VXSSRUW��D�YRWH�LV�VLPSOH�EXW�FRQVHQVXV�ZLOO�GR

Ŷ 0V��+RUQEHFN���4XHVWLRQV�WKH�YLVLRQ�DQG�WKDW�LW�H[FHHGV�FXUUHQW�FDSDFLW\��
ZDQWHG�WR�PDNHV�VXUH�WKDW�PRUH�VWXGHQWV�DUHQ¶W�JRLQJ�LQWR�FXUUHQW
EXLOGLQJV���0U��&URQLQ���VWDWHV�WKDW�SXVKLQJ�WR�DVN�ZKDW�HOVH�ZH�FDQ�GR
DQG�ZKDW�FDQ�ZH�GR�WR�VHUYH�PRUH�IDPLOLHV�

Ŷ 'U��+DTXH���VKRXOG�YRWH�WR�JR�RQ�WKH�UHFRUG�WKDW�ZH¶YH�DSSURYHG�VR
WKHUH¶V�QR�TXHVWLRQ��0U��$WNLQVRQ���DJUHHV�WR�KDYH�RQ�UHFRUG

Ŷ 0RWLRQ�WR�DSSURYH�6WUDWHJLF�3ODQ�DV�SUHVHQWHG�E\�0U��&URQLQ��'U��+DTXH
Ŷ 6HFRQG��0V��3RQGHU
Ŷ 9RWH� �����3DVVHV�

�� ([HFXWLYH�6HVVLRQ�� 0U���$WNLQVRQ�QRWHV�WKDW�LW�LV WLPH�WR�PRYH�LQWR�([HFXWLYH�6HVVLRQ�
5HTXHVWV�DOO�VWDNHKROGHUV�WR�OHDYH�WKH�PHHWLQJ�DQG�UHMRLQ�VR�WKDW�WKH\�FDQ�EH�SXW�EDFN�LQ
WKH�ZDLWLQJ�URRP�

Ɣ 0RWLRQ�WR�JR�LQWR�([HFXWLYH�6HVVLRQ��0V��7RZQHV
Ɣ 6HFRQG��'U��+DTXH
Ɣ 9RWH� �����3DVVHV�

,QWR�([HFXWLYH�6HVVLRQ������SP

%DFN�,QWR�3XEOLF�6HVVLRQ������SP

�� &RPPLWWHH�$SSRLQWPHQWV�� 0U��$WNLQVRQ�VWDWHV�WKDW SHU�WKH�E\ODZV��WKHUH�DUH�IRXU
VWDQGLQJ�FRPPLWWHHV�WKDW�H[LVW�WR�WDNH�DFWLRQ�ZKHQHYHU�QHFHVVDU\�

ż *RYHUQDQFH�&RPPLWWHH LV�PDGH�RI�RIILFHUV�RI�WKH�ERDUG� 9LQFH�$WNLQVRQ��0DQG\
7RZQHV��DQG�,PWLD]�+DTXH

ż $XGLW�&RPPLWWHH LV�FKDLUHG�E\�.DWKHULQH�3RQGHU�DQG LQFOXGHV�.HHODK�7UXHVGDOH
DQG�9LQFH�$WNLQVRQ



ż )LQDQFLDO�2YHUVLJKW�&RPPLWWHH LV�FKDLUHG�E\�0DQG\�7RZQHV�DQG�LQFOXGHV�/DXUHO
:LOHV�DQG�7ULVKND�+RUQEHFN

ż 3HUVRQQHO�&RPPLWWHH LV�FKDLUHG�E\�,PWLD]�+DTXH�DQG LQFOXGHV�9LQFH�$WNLQVRQ
DQG�/DXUHO�:LOHV�

0U��$WNLQVRQ�VWDWHV�WKDW�ZH�DUH�DOZD\V�ORRNLQJ�IRU�SHRSOH�WR�VHUYH�DQG�DGG�WKHLU�YDOXH�
$Q\�VWDNHKROGHUV�ZKR�ZDQW�WR�VHUYH�GRQ¶W�KHVLWDWH�WR�UHDFK�RXW�WR�WKH�ERDUG�

�� $SSURYDO�RI�LWHPV�IURP�([HFXWLYH�6HVVLRQ�LI�DQ\�� 0U��$WNLQVRQ�VWDWHV�WKHUH�LV
QRWKLQJ�WR�YRWH�RQ�IURP�([HFXWLYH�6HVVLRQ�

��� $GMRXUQPHQW��
ż 0RYH�WR�DGMRXUQ��0V��7RZQHV
ż 6HFRQG��0U��$WNLQVRQ
ż 9RWH� �����3DVVHV�

0HHWLQJ�$GMRXUQHG������SP

6LJQHG�DQG�'DWHG�
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