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�7RGD\¶V�VSHDNHU�ZDV�-XNND�-XPLVNR—:6,�:HE�(QKDQFHUV 

0U��-XPLVNR�EHJDQ�WRGD\¶V�SUHVHQWDWLRQ�DV�D�ULJKWIXOO\�SURXG�IDWKHU�DQG�JUDQGIDWKHU���+H�KDV�WZR�GDXJKWHUV���%ULWD�LV�
VWXG\LQJ�WR�EHFRPH�D�0HFKDQLFDO�(QJLQHHU���6KH�LV�ZRUNLQJ�KDUG�WRZDUG�WKH�GHJUHH���+HU�H[FHOOHQW�SURJUHVV�LV�REYLRXV
-�LQ�KHU�JUHDW�JUDGHV��DQG�LQ�WKH�LQWHUQVKLS�VKH�KDV�MXVW�VHFXUHG��HDUQLQJ���������IRU����ZHHNV�RI�ZRUN���7KH�VHFRQG�
\RXQJ� ODG\� LV� ,QND�� � 6KH� KDV� WKH�ZRQGHUIXO� GLVWLQFWLRQ� RI� EHLQJ� -XNND¶V� GDXJKWHU���DQG� -XNND¶V�PRWKHU�� � ,QND� KDV�

RYHUFRPH�VRPH�YHU\�VHULRXV�FKDOOHQJHV�LQ�KHU�OLIH��EXW�LV�QRZ�RQ�D�SRVLWLYH�SDWK�IRUZDUG���+HU�VRQ��-XNND��LV�QDPHG�DIWHU�WKH�PDQ�
WKDW�KDV�GRQH�VR�PXFK�WR�KHOS�KHU���<RXQJ�-XNND�ZDV�ERUQ�ZLWK�VSLQD�ELILGD����$IWHU�VRPH�PDMRU�FRUUHFWLYH�VXUJHULHV��WKH�OLWWOH�
JX\�DSSHDUV�WR�EH�GRLQJ�ZHOO�� �%XW� WKHUH�ZLOO�VWLOO�EH�WHQVH�WLPHV�IRU�D�ZKLOH�DV�GRFWRUV�DQG�WKH�IDPLO\�FRQWLQXH�WR�PRQLWRU� WKH�
\RXQJVWHU¶V� SURJUHVV� WKURXJK� KLV� JURZLQJ� XS� \HDUV�� � ,Q� WKH� QH[W� SRUWLRQ� RI� <XNND¶V� SUHVHQWDWLRQ�� KH� SURYLGHG� XV�ZLWK� VRPH�
LQIRUPDWLRQ� DERXW� KLV� QDWLYH� FRXQWU\� RI� )LQODQG�� � )LQODQG� FRYHUV� DQ� DUHD� VLPLODU� WR� WKDW� RI� 1HZ�0H[LFR�� EXW� LV�PRUH� GHQVHO\�
SRSXODWHG���7KHLU�UHVLGHQWV�QXPEHU�DERXW�����PLOOLRQ�UHVLGHQWV��FRPSDUHG�WR�RXU�����PLOOLRQ��)LQODQG¶V�SROLWLFDO�VWUXFWXUH�FRQWDLQV�
WHQ��RU�VR��SDUWLHV���%HFDXVH�RI�WKH�ODUJH�QXPEHU�RI�SDUWLHV��QRQH�RI�WKHP�DUH�ELJ�HQRXJK�WR�FRQWURO�WKH�JRYHUQPHQW�RXWULJKW��VR�
WKH\�IRUP�FRDOLWLRQV���7KHUH�DUH�WKUHH�PDMRU�JURXSV��UHIHUUHG�WR�DV�/HIW���&HQWUH�DQG�5LJKW���&XUUHQWO\�WKH�/HIW�LV�LQ�SRZHU���7KHLU�
FRDOLWLRQ� FRQVLVWV� RI� SULPDULO\� \RXQJHU�� IHPDOH� FDELQHW�PHPEHUV�� WKH� 3ULPH�0LQLVWHU� LV� ��� \HDUV� ROG�� � ,Q� FRQWUDVW�� WKH� &HQWUH�
FRDOLWLRQ�LV�PDGH�XS�RI�SULPDULO\�ROGHU�IHPDOHV��DQG�WKH�5LJKW�FRDOLWLRQ�FRQVLVWV�SULPDULO\�RI�PHQ���)LQODQG�SURYLGHV�IUHH�PHGLFDO�
FDUH� DQG� IUHH� HGXFDWLRQ� WR� LWV� FLWL]HQV���EXW� GRQ¶W� FDOO� WKHP�6RFLDOLVWV�� � 7KH\� QHYHU� XVH� WKDW� WHUP� DQG�ZKDWHYHU� FRDOLWLRQ� LV� LQ�
SRZHU��QRQH�RI�WKHP�DUJXH�IRU�RU�DJDLQVW�GLVFRQWLQXLQJ�WKRVH�SROLFLHV���7KHUH�LV�QR�IHGHUDOO\�PDQGDWHG�PLQLPXP�ZDJH��DQ\RQH�LV�
DEOH� WR� VWDUW�� DQG� RZQ�� D� EXVLQHVV�� WKHUH� DUH� DV� PDQ\� PLOOLRQDLUHV� LQ� )LQODQG� DV� WKHUH� DUH� LQ� PDQ\� RWKHU� FRXQWULHV�� � 7KH�
JRYHUQPHQW�LV�QRW�WKRXJKW�RI�DV�D�IRH��EXW�DV�D�ORJLFDO�DOO\���7KH�JRYHUQPHQWDO�SKLORVRSK\�LV�EDVHG�RQ�)UHHGRP�DQG�7UXVW���+RZ�
FDQ�)LQODQG�QRW�EH�JUHDW"��,W�ZDV�UHFHQWO\�GHVLJQDWHG�DV�WKH�+DSSLHVW�&RXQWU\�,Q�7KH�:RUOG���LW�LV�WKH�VDIHVW�FRXQWU\�LQ�WKH�ZRUOG��
DQG�6DQWD�&ODXV�OLYHV�WKHUH���:LWK�DOO�WKDW��KRZ�GLG�ZH�PDQDJH�WR�JHW�0U��-XPLVNR�WR�$OEXTXHUTXH"��:HOO��LQ�)LQODQG��WKHUH�DUH�WKH�
YHU\�H[WHQGHG�SHULRGV�RI� OLYLQJ�ZLWKRXW�VXQVKLQH�� �$W�VRPH�SRLQW��-XNND�UHDG�DERXW�D�FLW\� LQ�VRXWKZHVWHUQ�86$�WKDW�DYHUDJHV�
QHDUO\�����GD\V�RI�VXQVKLQH�D�\HDU�� �+H�GUHDP�ZDV�WR�OLYH� LQ�VXFK�D�SODFH�� �<XNND¶V�SURIHVVLRQDO� OLIH�ZDV�ZRUNLQJ�IRU�D�IDPLO\�
RZQHG�FRPSDQ\�ZLWK�EXVLQHVV�GHDOLQJV�LQ����FRXQWULHV���)RU����\HDUV�KH�ZDV�DQ�H[HFXWLYH�IRU�WKDW�FRPSDQ\��WKH�ODWHVW�DV�9LFH�
3UHVLGHQW�RI�WKHLU�,7�RSHUDWLRQV�LQ�)LQODQG�DQG�1HZ�<RUN���$V�QRWHG��WKH�FRPSDQ\�ZDV�IDPLO\�RZQHG���(DFK�\HDU��WKH�IDWKHU�ZRXOG�
JLIW�D�IHZ�VKDUHV�RI�FRPSDQ\�VWRFN�WR�KLV�ZLIH�DQG�FKLOGUHQ���$IWHU�D�SHULRG�RI�WLPH��WKH�NLGV�DQG�PRWKHU�UHDOL]HG�WKDW�WKH\�FRXOG�
XVH�WKHLU�FRPELQHG�RZQHUVKLS�WR�WDNH�FRQWURO�RI�WKH�FRPSDQ\���7KH\�YRWHG�WKH�IDWKHU�RXW�DQG�RQH�RI�WKH�VRQV�EHJDQ�UXQQLQJ�WKH�
EXVLQHVV���7KH�QHZ�PDQDJHPHQW�GHFLGHG�WR�XVH�ZKDW�WKH\�SHUFHLYHG�WR�EH�D�WHFKQRORJLFDO�DGYDQWDJH�RYHU�WKHLU�FRPSHWLWRUV��DQG�
EHJDQ� UDLVLQJ�SULFHV� ��� WR� ���SHUFHQW�� � ,W�ZDVQ¶W� ORQJ�EHIRUH� -XNND� FRXOG�� HYHQ� LQ� WKH�QRQ-VXQVKLQH� WLPH�RI� WKH� \HDU�� VHH� WKH�
ZULWLQJ�RQ�WKDW�ZDOO���6R�E\�WKH�WLPH�WKH�FRPSDQ\¶V�FXVWRPHUV�EHJDQ�WR�OHDYH��-XNND�ZDV�DOUHDG\�RQ�KLV�ZD\�HOVHZKHUH���+H�PDGH�
KLV�ZD\�WR�WKDW�VRXWKZHVWHUQ�86$�FLW\�DQG�KH�LV�OLYLQJ�KLV�GUHDP�LQ�WKH�VXQVKLQH���0U��-XPLVNR¶V�SURIHVVLRQDO�FDUHHU�FKDQJHG��
EXW�MXVW�D�ELW���+H�FRQWLQXHV�ZRUNLQJ�LQ�WKH�WHFKQRORJ\�ZRUOG��EXW�WKLV�WLPH�ZLWK�:6,�:HE�(QKDQFHUV���:6,�LV�D�IXOO�VHUYLFH�GLJLWDO�
PDUNHWLQJ�FRPSDQ\�� �7KH\�GR�ZHE�GHVLJQ��VHDUFK�HQJLQH�RSWLPL]DWLRQ��6(2���DQG�PRELOH�DSSV�� �7KH\�KDYH�D�ORW�RI� LQVLJKW�DQG�
NQRZOHGJH�DERXW�*RRJOH�$GV�DQG� LQ� WRGD\¶V�SUHVHQWDWLRQ��<XNND�SURYLGHG�XV�ZLWK�D�FRXSOH�RI� WKH�QHZHU�WHFKQLTXHV�WR�XVH�LQ�
SURPRWLQJ�D�EXVLQHVV���7KH�ODWHVW�UHVHDUFK�LQGLFDWHV�WKDW�QHDUO\�����RI�JRRJOH�VHDUFKHV�DUH�QRZ�LQLWLDWHG�E\�YRLFH�FRPPDQGV���
3HRSOH�DUH�VSHDNLQJ�LQWR�FHOO�SKRQHV�DQG�GLJLWDO�GHYLFHV�DURXQG�WKH�KRXVH�WR�JHW�LQIRUPDWLRQ�IURP�*RRJOH���*RRJOH�WKHQ�SUHVHQWV�
WKH�VHDUFK�UHVXOWV�DV�DQ�RUGHUHG�OLVW�RI�KRZ�WR�GR�VRPHWKLQJ��RU�ZK\�VRPHWKLQJ�LV�GRQH�D�FHUWDLQ�ZD\��VR�WKDW�WKH�VHDUFKHUV�FDQ�
HDVLO\�JHW�HDVLO\�XQGHUVWDQGDEOH�DQVZHUV�WR�WKH�RULJLQDO�TXHULHV���*RRJOH�KDV�GHYHORSHG�ZD\V�WR�FUDZO�WKURXJK�ZHE�VLWHV�WR�FXOO�
WKH� LQIRUPDWLRQ� LQ� WKH�GHVLUHG�RUGHU�� �<RXU�VLWH¶V�FRQWHQW�VKRXOG�EH�DUUDQJHG� LQ�D�ZD\� WR�DQVZHU� WKRVH� UHIHUHQFHG�TXHVWLRQV���
7KDW��DOORZV�*RRJOH�WR�HIILFLHQWO\�ILQG��DQG�SUHVHQW�WKH�UHVXOWV���<XNND�DOVR�QRWHG�*RRJOH¶V�QHZHVW�PHWKRG�RI�GLVSOD\LQJ�UHVXOWV�
IRU�D�VSHFLILF�FRPSDQ\�EXW�SXWWLQJ� LW� LQ�D�VLGH� OLVWLQJ�SDQH�� �)RU�\RXU�FRPSDQ\�� WKH�GDWD�GLVSOD\HG�RQ� WKDW�VLGH�SDQH� LV�PRUH�
LPSRUWDQW�WKDQ�\RXU�DFWXDO�ZHE�SDJH���<RX�VKRXOG�FKHFN�WKH�VLGH�SDQH�WKDW�JHWV�IRU�\RXU�FRPSDQ\���(QWHU�\RXU�FRPSDQ\¶V�ZHE�
VLWH�LQ�WKH�VHDUFK�EDU�DQG�VHH�KRZ�*RRJOH�GLVSOD\V�\RXU�FRPSDQ\¶V�LQIRUPDWLRQ���,I�WKDW�SDQH�KDV�WKH�QRWDWLRQ�³&ODLP�WKLV�VLWH´��LW�
PHDQV� WKDW� \RX� KDYH� QRW� GRQH� VR� DQG� LW�ZRXOG� EH� EHQHILFLDO� LI� \RX�ZRXOG�� � µ&ODLPLQJ¶� WKH� VLWH� DOORZV� \RX� WR� SURYLGH� FHUWDLQ�
LQIRUPDWLRQ�DQG�VSHFLI\�FHUWDLQ�WKLQJV�WR�PDNH�\RXU�FRPSDQ\�PRUH�DWWUDFWLYH�WR�WKH�ZHE�FUDZOHUV���,W�VKRXOG�JHW�\RXU�FRPSDQ\�
PRUH�DWWHQWLRQ���7KH�LQIRUPDWLRQ�DQG�LQVWUXFWLRQV�QRWHG�E\�WKLV�DUWLFOH�DUH�REYLRXVO\�LQFRPSOHWH�DQG�SUREDEO\�FRQIXVLQJ���7R�JHW�
WKH�ULJKW�DGYLFH�DQG�WKH�ULJKW�LQVWUXFWLRQV��JLYH�0U��-XPLVNR�D�FDOO�DW����-���-�������+H�DQG�KLV�WHDP�ZLOO�SURYLGH�\RX�ZLWK�DOO�WKH�
LQIRUPDWLRQ� WKDW� \RX�QHHG� WR�PD[LPL]H� \RXU� FRPSDQ\¶V�EHQHILW� IURP� LW¶V� LQWHUQHW� SUHVHQFH�� �<XNND� FDQ�SUREDEO\� DOVR� WHOO� \RX�
ZKHWKHU�RU�QRW�D�VQRZ�JODUH�VXQEXUQ�IHHOV�WKH�VDPH�DV�D�UHJXODU�VXQ�VXQEXUQ�RQH�JHWV�ZKLOH�OLYLQJ�WKH�GUHDP� 
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· *5((1�*(1(�9(*$1�&$)e�ZLOO�EH�RSHQLQJ�DW������&HQWUDO�6(��$OEXTXHUTXH 

     -�/LRQHO�6SHFWHU—=HRQ�6LJQV 

· ,�ZDQW�WR�WKDQN�'DOH�$UPVWURQJ��7/&�3OXPELQJ�	�+HDWLQJ��IRU�GRQDWLQJ�D�&RZ�(ON�WDJ�RQ�KLV�0RQWRVD�5DQFK�LQ�
0DJGDOHQD��10�IRU�&DWKROLF�&KDULWLHV�WR�DXFWLRQ�RII�ODVW�1RYHPEHU���$�IULHQG�RI�PLQH�ZDV�WKH�ZLQQLQJ�ELG�DQG�,�
ZDV�DEOH�WR�DFFRPSDQ\�KLP�RQ�WKH�KXQW�WKLV�SDVW�ZHHNHQG���'DOH�DQG�KLV�IDPLO\�DUH�LQFUHGLEOH�KRVWV� 

· 7KDQNV�WR�-XNND�-XPLVNR—:6,�:HE�(QKDQFHUV�IRU�WKHLU�ZRUN�RQ�RXU�QHZ�ZHEVLWH� 

  -�-RKQ�0HQLFXFFL—%HUJHU�%ULJJV�5HDO�(VWDWH�	�3URSHUW\�0DQDJHPHQW 

ZĞĐŝƉƌŽĐŝƚǇ͗ 

-DQ  ��WK 5DXO�5RGULJXH]—.LQJV�RI�:UDS 
-DQ  ��VW 3DXO�+DQQD—+DQQD�3OXPELQJ�	�+HDWLQJ 
-DQ  ��WK 3KLO�0HQLFXFFL—3DUDPRXQW�&XVWRP�&DELQHWV 
)HE  ���WK 5LRQ�0DUFXV—1HZ�0H[LFR�&KLURSUDFWLF�&HQWHU 
)HE  ��WK 0LFKDHO�-RKQVRQ—6KRFNZDYH�'HIHQVH 
)HE  ��WK )UDQN�0F$OOLVWHU—&RORU�1HZ�0H[LFR 
)HE  ��WK 6RUHQ�7KRPVHQ—7(0$�)XUQLWXUH 
0DU  ���UG *DU\�6DQFKH]—6DQFKH]�'HQWDO�$VVRFLDWHV 
0DU  ��WK 7LP�%DFD—.DQJHQ�:DWHU�&HQWHU 
0DU  ��WK 6WHYH�*UDQW—'RZQWRZQ�+LVWRULF�%HG�	�%UHDNIDVW 
0DU  ��WK %UXFH�+RRYHU—%XVLQHVV�(QYLURQPHQWV 

-DQ  ��WK /DUU\�.HQQHG\—:DOOD�(QJLQHHULQJ 
)HE  ���WK 0LFKDHO�-RKQVRQ—6KRFNZDYH�'HIHQVH 
)HE  ��WK 5RJHU�/LQQ—L��6SRUWV 
)HE  ��WK *DU\�6DQFKH]—6DQFKH]�'HQWDO�$VVRFLDWHV 
)HE  ��WK 0DUN�$EUDPVRQ—/RV�5DQFKRV�*XQ�6KRS 
0DU  ���UG  
0DU  ��WK 1HVWRU�5RPHUR—7KH�3D\UROO�&RPSDQ\ 
0DU  ��WK 5DQG\�%DNHU—'5%�(OHFWULF 
0DU  ��WK 

¨ 7RGD\�0U��7RP�0F0DKRQ�ZDV�SUHVHQWHG�ZLWK�D�SODTXH�QRWLQJ�WKH�PHPEHUVKLS¶V�DSSUHFLDWLRQ�IRU�KLV�VHUYLFHV�DV�
3UHVLGHQW�� � 7KDQN� \RX� 7RP�� � <RXU� HQHUJ\� DQG� JXLGDQFH� RYHU� WKH� SDVW� VL[�PRQWKV� KDYH� EHHQ� LQVWUXPHQWDO� LQ�
NHHSLQJ�RXU�RUJDQL]DWLRQ�KHDGLQJ�RQ�D�SRVLWLYH�SDWK�WRZDUG�H[FHOOHQFH� 

¨ $�FRXSOH�RI�WKLQJV�WR�SRQGHU� 

 ����1DPH�WKH�RQH�YHJHWDEOH�RU�IUXLW�WKDW�LV�QHYHU�VROG�IUR]HQ��FDQQHG��FRRNHG��RU�LQ�DQ\�IRUP�RWKHU�WKDQ�IUHVK" 

 ����7KHUH�DUH�WKUHH�ZRUGV�LQ�6WDQGDUG�(QJOLVK�WKDW�EHJLQ�ZLWK�³GZ´���&DQ�\RX�QDPH�WKHP" 
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