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$QLPDO�6DQFWXDU\�6SRWOLJKW�͗�<ERU�&KLFNHQV�6RFLHW\��<&6� 

'\ODQ�%UHH]H 

 /RFDO�DQLPDO�UHVFXHV�DQG�VDQFWXDULHV�DUH�VWUXJJOLQJ�IRU�VXSSRUW�GXULQJ�WKH�SDQGHPLF��'RQDWLRQV�DUH�GRZQ�DQG�
YROXQWHHUV�DUH�VFDUFH��&RQVHTXHQWO\��)9$�ZDQWV�WR�SXW�D�VSRWOLJKW�RQ�ORFDO�VDQFWXDULHV�LQ�QHHG��7KLV�TXDUWHU�ZH�DUH�SXWWLQJ�
D�VSRWOLJKW�RQ�WKH�<ERU�&KLFNHQV�6RFLHW\��<&6��UXQ�E\�'\ODQ�%UHH]H��:H�KDG�WKH�SOHDVXUH�RI�LQWHUYLHZLQJ�'\ODQ�WR�OHDUQ�D�
OLWWOH�PRUH�DERXW�KLP�DQG�KLV�UHVFXHV�� 
 
7HOO�XV�D�OLWWOH�DERXW�\RX� 
 ,¶P�'\ODQ��DQG�,�VWDUWHG�WKH�<&6���,�VSHQW�P\�ILUVW����\HDUV�LQ�VPDOO-WRZQ�2KLR�DQG�QHYHU�VDZ�D�OLYH�FKLFNHQ�XQWLO�,�
PRYHG�WR�WKH�FHQWHU�RI�7DPSD���5HFHQWO\��P\�DQLPDO�HIIRUWV�KDYH�H[SDQGHG�DQG�QRZ�LQFOXGH�WKH�<ERU�0LVILWV�
0LFURVDQFWXDU\��<00����7KLV�LV�DW�P\�KRPH�DQG�LV�ZKHUH�,�NHHS�WKH�DQLPDOV�ZKR�DUH�����UHFHLYLQJ�FDUH������DZDLWLQJ�
DGRSWLRQ��DQG�RU�����SDUW�RI�P\�RZQ�OLWWOH�IDPLO\�RI�UHVFXHV���,¶YH�EHJXQ�WKH�SURFHVV�RI�IRUPLQJ�D�QRQ-SURILW�FDOOHG�WKH�3UR�
$QLPDOLXP�*URXS�ZKLFK�ZLOO�PDQDJH�WKH�<&6�DQG�<00� 
 
7HOO�XV�DERXW�WKH�RULJLQV�RI�WKH�<&6� 
 7KH�<&6�FDPH�DERXW�WKURXJK�D�VHULHV�RI�HYHQWV���7KHUH�ZDV�����IDOOLQJ�LQ�ORYH�ZLWK�RQH�SDUWLFXODU�IDPLO\������
UHVFXLQJ�D�EDE\�FKLFN�ZLWK�D�GHIHFWLYH�OHJ�DQG�EHFRPLQJ�KHU�GRWLQJ�GDG������VHHLQJ�SHRSOH�WUHDW�WKH�VWUHHW�FKLFNHQV�DZIXOO\�
�ZKLFK�,�ZDV�DQG�ZLOO�DOZD\V�EH�LQWROHUDQW�RI���DQG�����IHDULQJ�WKDW�VRPHRQH�ZRXOG�WU\�WR�UHPRYH�WKH�RQHV�,�RULJLQDOO\�FDUHG�
IRU���2QFH�WKH�ODVW�RQH�RFFXUUHG��,�VWDUWHG�DQ�,QVWDJUDP�SURILOH�IRU�WKH�ELUGV��WKLQNLQJ�,�FRXOG�JHW����-����IROORZHUV�ZKR�
FRXOG�EH�WDSSHG�IRU�SHWLWLRQ�VLJQDWXUHV��DQG�LW�HQGHG�XS�ZLWK�RYHU������LQ�D�YHU\�VKRUW�WLPH��VR�,�VDZ�WKDW�WKH�FRPPXQLW\�
ZDV�DV�SDVVLRQDWH�DV�,�ZDV�DERXW�WKHVH�ELUGV���,�VWDUWHG�WR�VHL]H�RQ�WKDW�SDVVLRQ��JHWWLQJ�RWKHUV�LQYROYHG��DQG�WKH�<&6�ZDV�
ERUQ� 
 
+RZ�KDV�WKH�&29,'-���SDQGHPLF�LPSDFWHG�WKH�<&6" 
 $W�ILUVW��LW�ZDV�QLFH��EHFDXVH�OHVV�SHRSOH�ZHUH�RXW�–�VR�IHZHU�SHRSOH�KDUDVVHG�WKH�ELUGV���%XW�TXDUDQWLQH�ERUHGRP�
NLFNHG�LQ��DQG�,�HQGHG�XS�EXLOGLQJ�D�VDQFWXDU\�DW�P\�KRPH���,¶P�KDSS\�DERXW�WKLV�GHYHORSPHQW��EXW�QRZ�WKHUH�LV�D�ORW�RI�
PDLQWHQDQFH�ZRUN��DQG�,¶P�VWLOO�FDXWLRXV�DERXW�YROXQWHHUV�FRPLQJ�WR�KHOS���2QFH�WKLQJV�VHWWOH�GRZQ��,�KRSH�WR�KDYH�
YROXQWHHU�RSSRUWXQLWLHV��ERWK�DW�WKH�VDQFWXDU\�DQG�LQ�WKH�FRPPXQLW\��DQG�JHQHUDO�YLVLWLQJ�GD\V�VR�SHRSOH�FDQ�KDQJ�RXW�ZLWK�
WKH�UHVFXHV� 
 
+RZ�GR�\RX�ZRUN�ZLWK�<ERU�EXVLQHVVHV�WR�JDLQ�WKHLU�VXSSRUW�RI�<&6" 
 0RVW�EXVLQHVVHV�UHDFK�RXW�WR�PH��DFWXDOO\���7KH\�KDYH�YROXQWHHU�WHDPV�RU�ZDQW�WR�PDNH�D�GRQDWLRQ���,¶YH�JRWWHQ�WR�
NQRZ�D�IHZ�ZHOO�EHFDXVH�WKH\�KDG�WKHLU�IDYRULWH�IDPLOLHV�ZKR�QHHGHG�VRPH�FDUH���7KH�ELUGV�DUH�D�KXJH�GUDZ�IRU�PDQ\�
EXVLQHVVHV��VR�HYHU\RQH�EHQHILWV�ZKHQ�ZH�ZRUN�WRJHWKHU� 
 
&DQ�\RX�VKDUH�DQ�H[DPSOH�RI�KRZ�\RX�UHVFXH�RU�KHOS�D�FKLFNHQ" 
,I�,�FRPH�DFURVV�RQH�ZKR�KDV�DQ�LPSDLUPHQW�WKDW�PDNHV�LW�XQVDIH�IRU�LW�WR�UHPDLQ�LQ�WKH�VWUHHW��,�WDNH�LW�LQ���8VXDOO\��FDWFKLQJ�
WKHVH�SDUWLFXODU�RQHV�LVQ¶W�GLIILFXOW��EHFDXVH�WKH�QDWXUH�RI�WKHLU�LOOQHVV�RU�LQMXU\�LV�VXFK�WKDW�WKH\�FDQ¶W�HVFDSH�RQ�WKHLU�RZQ���,�
KDYH�D�URRVWHU�QDPHG�:REEOHV��IRU�H[DPSOH��ZKR�LV�MXVW�D�ELW�XQVWHDG\�RQ�KLV�IHHW��6R�KH�PRYHV�FDXWLRXVO\�DQG�VORZO\��
ZKLFK�PDGH�KLP�HDV\�WR�JUDE���$Q�HYHQW�ZDV�JRLQJ�WR�EH�KHOG�DW�&HQWHQQLDO�3DUN��DQG�,�SXOOHG�WKH�WULJJHU�RQ�EULQJLQJ�KLP�
LQ��NQRZLQJ�KH¶G�EH�XQDEOH�WR�HVFDSH�LI�KH�ZHUH�FKDVHG�E\�WKH�DWWHQGHHV���1RZ�KH¶V�WKH�NLQJ�RI�P\�PDLQ�SHQ� 

&RQWLQXHG�RQ�SDJH����<&6 

%\�.LP�*URQHPH\HU 
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0\ULDP�3DUKDP�-�3UHVLGHQW 
'LDQH�.RRQ�-9LFH�3UHVLGHQW 
0DULH�*DOEUDLWK�-7UHDVXUHU 

%ULWWDQ\�/LYLQJVWRQ�-�6HFUHWDU\ 
7UHYRU�&KLQ����������������������� 

6X]DQQH�+RXVH 
.LP�*URQHPH\HU 
(OOHQ�-DIIH�-RQHV 
&KULV�&DSR]]LHOOR 

 
1(:6/(77(5�67$)) 
7UHYRU�&KLQ�-�3XEOLVKHU 
0\ULDP�3DUKDP�-�(GLWRU 
.LP�*URQHPH\HU�-(GLWRU 

 
%2$5'�$'9,6256 
6XVDQQDK�6KHUPDQ 

%RE�6KHSKHUG 
7RP�%LUG 
0DULD�%RWW 
%ULDQ�%URZQ 
'DQL�+DOO 

/DXUD�:HLVV 
0LQGL�/DVOH\�-�/HJDO�&RXQVHO� 

0HOLVVD�=HSHGD�-�/HJLVODWLYH�$GYLVRU 

'DQL�KDG�WKH�SULYLOHJH�RI�PDUU\LQJ�KHU�EHVW�IULHQG�
DQG�WKH\�KDYH�WZR�DPD]LQJ�ER\V��6KH¶V�D�ELRORJLVW��D�
IXOO-�WLPH�VWXGHQW�DQG�D�ORQJ-WLPH�DFWLYLVW�LQ�KXPDQ��
HQYLURQPHQWDO��DQLPDO��DQG�IRRG�ULJKWV��6KH�KDV�EHHQ�
LQYROYHG�ZLWK�WKH�1DWXUDO�5HVRXUFHV�'HIHQVH�
&RXQFLO��7DPSD�%D\�:DWFK��$XGXERQ�)ORULGD��
8QLWHG�IRU�&DUH��0RWKHUV�$GYRFDWLQJ�0HGLFDO�
0DULMXDQD�IRU�$XWLVP��3(7$��6HDVLGH�6HDELUG�
6DQFWXDU\��DQG�)9$���6KH¶V�D�VFLHQWLVW�ZKR�ORYHV�
DQLPDOV�DQG�WKH�QDWXUDO�ZRUOG�DQG�VKH�ZDQWV�WR�
HQVXUH�WKDW�µWKHUH�LV�D�KDELWDW�OHIW�IRU�WKHP�ZKHQ�
ZH
UH�WKURXJK�PXFNLQJ�WKLQJV�XS�µ 

1HZ�)9$�$GYLVRU\�%RDUG��PHPEHU 
/DXUD�:HLVV 

/DXUD�LV�D�UHWLUHG�KDLUVW\OLVW�RI����\HDUV�IURP�1<�1-��
6KH�PRYHG�WR�7DPSD�LQ�����-���ZLWK�KHU�KXVEDQG�
'DYLG��7KH\�DUH�PDUULHG����\HDUV���7RJHWKHU��WKH\�
KDYH���GDXJKWHUV�� 
9HJDQ����\HDUV�WKLV�\HDU�DQG�LV�D�&HUWLILHG�9HJDQ�
/LIHVW\OH�&RDFK�	�(GXFDWRU��6KH�HDUQHG�KHU�
FHUWLILFDWH�DW�0DLQ�6WUHHW�$FDGHP\�LQ�1<&�DQG�LV�DQ�
$QLPDO�5LJKWV�DGYRFDWH�HYHU\�GD\�RI�KHU�OLIH� 
6KH�LPPHGLDWHO\�VRXJKW�RXW�KHU�³9HJDQ�SHHSV´�DIWHU�
PRYLQJ�WR�7DPSD�DQG�MRLQHG�)ORULGD�9RLFHV�IRU�
$QLPDOV�ZKHUH�VKH�PHW�VR�PDQ\�IULHQGV�DFWLQJ�RQ�
WKH�VDPH�PLVVLRQ�LQ�OLIH��� 

6KH�EHFDPH�DFWLYH�LQ�YDULRXV�HYHQWV�ZLWK�WKH�JURXS�
LQFOXGLQJ�7DPSD�%D\�9HJ)HVW��SURWHVWV��WDEOLQJ�DW�
WKH�FROOHJH�	�VXSHUPDUNHWV��SDUN�FOHDQ�XS��DWWHQGLQJ�
GLQQHUV��IXQGUDLVHUV�	�+LOOVERURXJK�&RXQW\�&RXUW�WR�
UHSUHVHQW�)9$�WR�HQG�JUH\KRXQG�UDFLQJ�	�IRU�SHW�
VWRUHV�WR�GLVFRQWLQXH�VHOOLQJ�DQLPDOV�IRU�SURILW�IURP�
EUHHGHUV� 
9ROXQWHHU�DW�7DPSD�%D\�+XPDQH�6RFLHW\�IURP�����
-����� 
/DXUD�	�KHU�KXVEDQG�PRYHG�WR�%UDGHQWRQ�LQ������
ZKHUH�WKH\�SODQ�WR�VWD\�SHUPDQHQWO\���6KH�KDV�DQG�
ZLOO�FRQWLQXH�WR�MRLQ�LQ�RQ�)9$�HYHQWV�LQ�7DPSD�
EHFDXVH�)9$�LV�KHU�)ORULGD�IDPLO\�� 
9ROXQWHHU�DW�+XPDQH�6RFLHW\�RI�0DQDWHH�&RXQW\�
DQG�%LVKRS�$QLPDO�6KHOWHU� 
6KH�QRZ�KDV�D�)%�JURXS�³0DQDWHH�	�6DUDVRWD�
&RXQW\�9HJDQV´�ZLWK�RYHU�����PHPEHUV�DQG�NQRZV�
WKLV�DUHD�GHVSHUDWHO\�QHHGV�PRUH�9HJDQ�DZDUHQHVV�	�
$QLPDO�ULJKWV�VXSSRUW��� 
µ7KDQN�\RX��)ORULGD�9RLFHV�IRU�$QLPDOV��<RX�KDYH�
EHHQ�DQG�DOZD\V�ZLOO�EH�0<�PHQWRU�¶�� 

)9$�%RDUG�DW�+DYH-$-+HDUW�)XQGUDLVLQJ�'LQQHU�	�6LOHQW�$FWLRQ�
KHOG�DW�6ROLG�5RFN�&RPPXQLW\�6FKRRO 

1HZ�)9$�$GYLVRU\�%RDUG��PHPEHU 
'DQL�+DOO 



)9$���������������������������������������������������������������������������������������������������������������������3DJH�����������������������������������������������������������������������������������������������������������������������������)9$ 

�� 
 
 
 
 
 
 
 
 
� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

&RQWLQXHG�IURP�SDJH����<&6 
+RZ�FDQ�UHDGHUV�VXSSRUW�WKH�<&6" 
 7KH\�FDQ�OLNH�RXU�VRFLDO�PHGLD�SURILOHV��ZKHUH�ZH�SRVW�DERXW�YROXQWHHU�HYHQWV��SHWLWLRQV��DQG�RWKHU�
KDSSHQLQJV���7KH\�FDQ�DOVR�SXUFKDVH�LWHPV�IRU�WKH�VDQFWXDU\�RQ�RXU�$PD]RQ�ZLVKOLVW��KWWSV���ZZZ�DPD]RQ�FRP�K]�
ZLVKOLVW�OV�.�;'(&2+�=�<��DQG�RU�PDNH�D�GRQDWLRQ�RQ�RXU�ZHEVLWH��KWWSV���ZZZ�\ERUFKLFNHQV�RUJ�����$OVR��WKH�<ERU�
0LVILWV�0LFURVDQFWXDU\�KDV�LWV�RZQ�3DWUHRQ��ZZZ�SDWUHRQ�FRP�WKH\ERUPLVILWV���ZKHUH�PRQWKO\�VXEVFULEHUV�VHH�PXFK�
PRUH�GHWDLOHG�DQG�KRQHVW�FRQWHQW��LQFOXGLQJ�QHDUO\�DOO�UHVFXHV�DQG�WKH�HPRWLRQV�WKDW�FRPH�DORQJ�ZLWK�WKHP���/DVWO\��
RQH�FDQ�FRQVLGHU�RSHQLQJ�WKHLU�\DUG�WR�D�UHVFXHG�URRVWHU��LI�WKH�ODZ�SHUPLWV�ZKHUH�WKH\�OLYH�� 
 
$Q\WKLQJ�\RX�ZRXOG�OLNH�WKH�FRPPXQLW\�WR�NQRZ�DERXW�WKH�<&6�FKLFNHQV" 
 0DQ\�DUH�GLUHFW�UHODWLYHV�RI�WKH�VDPH�FKLFNHQV�\RX�VHH�WR�WKLV�GD\�LQ�&XED�DQG�.H\�:HVW���&LJDU�ZRUNHUV�
PLJUDWHG�IURP�WKH�IRUPHU�WR�WKH�ODWWHU�DQG�EURXJKW�WKHP�DORQJ���$IWHU�D�ODUJH�ILUH�GHVWUR\HG�PDQ\�IDFWRULHV�LQ�.H\�
:HVW�LQ�������9LFHQWH�0DUWLQH]-<ERU�GHFLGHG�WR�PLJUDWH�1RUWK�WR�UHEXLOG�DQG�EURXJKW�KLV�ZRUNIRUFH�ZLWK�WKHP���
7KHVH�SHRSOH�EURXJKW�WKHLU�ELUGV��7RGD\��WKH\�DUH�ODUJHO\�VHOI-VXVWDLQLQJ�DQG�VHOI-UHJXODWLQJ���7KH\�ZHUH�DURXQG�ORQJ�
EHIRUH�WKH�<&6�DQG�ZLOO�EH�DURXQG�ORQJ�DIWHU��DV�ORQJ�DV�WKH\�UHPDLQ�SURWHFWHG�XQGHU�WKH�ODZ� 
 
3HRSOH�WKLQN�\RX�DUH�D�UHVFXH��&DQ�\RX�H[SODLQ�ZK\�\RX�DUH�QRW"�� 
 7KLV�LV�D�WULFN\�RQH���,�UHVFXH�D�WRQ�RI�ELUGV��DQG�VRPH�RWKHU�DQLPDOV��WRR����+RZHYHU��,�GRQ¶W�SRVW�DERXW�PRVW�
RI�WKHP�RQ�RXU�UHJXODU�VRFLDO�PHGLD��EHFDXVH�LGHQWLI\LQJ�WKH�<&6�DV�D�UHVFXH�PHDQV�H[SHFWDWLRQV�ZLOO�EH�VHW�ZLWKLQ�WKH�
FRPPXQLW\�WKDW�,¶P�XQDEOH�WR�JXDUDQWHH�,�FDQ�OLYH�XS�WR��7KH�PDLQ�UHDVRQ�IRU�WKLV�LV�VLPSO\�WKDW�,�ZRUN���MREV��RXWVLGH�
RI�P\�DQLPDO�HIIRUWV��DQG�,�FDQ¶W�DOZD\V�EH�DYDLODEOH�WR�WDNH�D�FDOO���,�GRQ¶W�ZDQW�VRPHRQH�WR�IHHO�OLNH�WKHLU�FDOO��RU�D�
SDUWLFXODU�ELUG��LVQ¶W�LPSRUWDQW�WR�PH�LI�,¶P�XQDEOH�WR�UHVSRQG���6R��IRU�QRZ��ZH�DUH�D�GH�IDFWR�UHVFXH�ZRUNLQJ�RQ�
EHFRPLQJ�D�GH�MXUH�RQH��YLD�WKH�<00��� 
 
:KDW�KDSSHQV�ZKHQ�SHRSOH�GXPS�FKLFNHQV" 
 :KHQ�SHRSOH�GXPS�FKLFNHQV��WKH\�DUH�VHWWLQJ�XS�D�EXQFK�RI�SRWHQWLDO�VFHQDULRV��QRQH�RI�ZKLFK�DUH�SRVLWLYH���
7KH\�DUH�GLOXWLQJ�WKH�KLVWRULF�DQG�FXOWXUDOO\�VLJQLILFDQW�IHUDO�EORRGOLQHV�ZLWK�GRPHVWLF�EUHHGV���7KHVH�GRPHVWLF�ELUGV�
DUH�RIWHQ�KHDYLHU�DQG�FDQQRW�VHHN�VDIHW\�DV�HIIHFWLYHO\�RU�VZLIWO\���'RPHVWLF�ELUGV�GRQ¶W�KDYH�WKH�VDPH�IRUDJLQJ�VNLOOV��
QRU�WKH�VDPH�DZDUHQHVV�RI�WKH�GDQJHUV�WKDW�VWUHHWV�DQG�SHRSOH�PD\�SRVH���'LIIHUHQW�GLVHDVHV�DQG�SDUDVLWHV�DUH�
WUDQVPLWWHG�EHWZHHQ�WKH�WZR�SRSXODWLRQV�DQG�WKH�ELRORJLFDO�GHIHQVHV�IRU�WKHVH�DUH�QRW�DOZD\V�VKDUHG���$QG�WHUULWRULDO�
GLVSXWHV�RFFXU�EHWZHHQ�URRVWHUV��OHDGLQJ�WR�ILJKWV��ZKLFK�DUH�IUHTXHQWO\�IDWDO� 
 
:KDW�VKRXOG�SHRSOH�GR�LI�WKH\�ILQG�D�FKLFNHQ"�,QMXUHG�RU�QRW" 
 7KH\�VKRXOG�WDNH�D�YLGHR��LI�SRVVLEOH��RI�WKH�QDWXUH�RI�WKH�LQMXU\�RU�LOOQHVV�LI�WKHUH�LV�RQH�DQG�SDQ�XS�WR�WKH�
VXUURXQGLQJ�DUHD��VR�,�FDQ�HDVLO\�ORFDWH�LW���7KHUH¶V�QRWKLQJ�ZRUVH�WKDQ�JHWWLQJ�D�PHVVDJH�WKDW�VD\V�VRPHWKLQJ�OLNH��
³WKHUH¶V�D�KXUW�ELUG�LQ�<ERU�´�DQG�JHWWLQJ�JKRVWHG�ZKHQ�,�WU\�WR�ILQG�RXW�WKH�GHWDLOV��� 

:KDW¶V�WKH�EHVW�ZD\�WR�UHDFK�\RX" 
:HEVLWH� ZZZ�\ERUFKLFNHQV�RUJ 
6RFLDOV��#\ERUFKLFNHQV 
3KRQH�����-���-���� 
(PDLO� \ERUFKLFNHQVVRFLHW\#JPDLO�FRP 
 

&RYLG�WLPHV�FDOO�IRU�FRPIRUW�IRRG��%XW�WKH\�KDYH�DOVR�XSVHW�UHVWDXUDQW�DSSOH�FDUWV�ZLWK�PDMRU�WRXFK-WKH-VHUYLQJ-VSRRQ�EXIIHWV�OLNH�
6ZHHW�7RPDWR�FORVLQJ�WKHLU�GRRUV�IRU�JRRG��6XUYLYLQJ�LQ�VRFLDO�GLVWDQFLQJ�PHDQV�DW�OHDVW�KDOI�WKH�URRP�FDSDFLW\�IURP�WKH�JRRG�ROG�
GD\V��)ORULGD�9RLFHV�IRU�$QLPDOV�LV�GHGLFDWHG�WR�EHJLQQLQJ�D�PRQWKO\�FROXPQ�RQ�RXU�IDY�YHJDQ�RU�YHJDQ-IULHQGO\�UHVWDXUDQWV�DQG�
KRZ�WKH\�DUH�DGDSWLQJ�WR�WKH�LQFUHGLEOH�HFRQRPLF�DQG�VRFLDO�FKDQJHV�� 
7KLV�PRQWK�ZH�IHDWXUH�&LGHU�3UHVV�&DIH�LQ�6W��3HWHUVEXUJ��&R-RZQHU�-RKDQ�(YHUVWMLQ�VD\V��ZH�DUH�DOZD\V�HYDOXDWLQJ�RXU�EXVLQHVV�
KRXUV�DQG�KDYH�EHHQ�DGDSWLQJ�DV�WKLQJV�FKDQJH���$V�RI�QRZ�ZH�DUH�RSHQ�GDLO\�IURP����WR���IRU�WDNHRXW��DQG�RXWGRRU�VHDWLQJ���:H�
DOVR�KDYH�WRXFKOHVV�SUH-RUGHULQJ�DQG�SD\PHQW��DQG�D�GHGLFDWHG�SDUNLQJ�VSRW�RQ�&HQWUDO�$YH�IRU�SLFN-XS�RUGHUV���:H�DUH�DOVR�VHOOLQJ�
VRPH�YHJDQ�VWDSOHV�DQG�KDUG�WR�ILQG�LWHPV�DV�UHWDLO���2XU�IXOO�PHQX�DQG�RUGHU�V\VWHP�FDQ�EH�IRXQG�DW�FLGHUSUHVVFDIH�FRP�:H�DOVR�
KDYH�GHOLYHU\�WKURXJK�%LWH6TXDG�� 
%H�VXUH�\RX�FDOO�UHVWDXUDQWV�EHIRUH�PDNLQJ�D�WULS�LI�\RX
UH�QRW�VXUH�DERXW�KRXUV�� 
,I�\RX�KDYH�D�IDY�YHJDQ�UHVWDXUDQW�\RX
G�OLNH�WR�QRPLQDWH��HPDLO�ZLWK�SKRWR�DQG�YHULILFDWLRQ�RI�&RYLG�DGDSWDWLRQV�FKDQJHV�WR�
HOOHQMDIIHMRQHV#JPDLO�FRP� 
7KDQNV��(OOHQ 

9HJDQ�5HVWDXUDQW�RI�WKH�4XDUWHU���&LGHU�3UHVV�&DIH 

������������ ����������� 
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)ORULGD�1R-5RDGV�WR�5XLQ 

)9$�KDV�SURXGO\�MRLQHG�WKH�1R�5RDGV�IRU�5XLQ�&RDOLWLRQ��3HU�WKH�FRDOLWLRQ��HDUOLHU�WKLV�
\HDU��WKH�)ORULGD�VWDWH�OHJLVODWXUH�SDVVHG�D�ELOO�WR�IDVW-WUDFN�WKUHH�PDMRU�QHZ�WROO�URDGV�WKDW�ZLOO�
GHVWUR\�ODUJH�VZDWKV�RI�)ORULGD¶V�ODVW�UHPDLQLQJ�UXUDO�ODQGV��SROOXWH�ZDWHUZD\V��DQG�WKUHDWHQ�
HQGDQJHUHG�ZLOGOLIH�LQFOXGLQJ�WKH�LFRQLF�)ORULGD�SDQWKHU��,I�FRPSOHWHG������PLOHV�RI�WROO�URDGV�
FRXOG�EH�FRQVWUXFWHG�E\������ 7KLV�LOO-�SODQQHG�URDG�V\VWHP�LV�NQRZQ�DV�WKH�0-&25(6��0XOWL-XVH�
&RUULGRUV�RI�5HJLRQDO�(FRQRPLF�6LJQLILFDQFH��SURJUDP  5RDG�EXLOGLQJ�DORQH�ZLOO�LPPHGLDWHO\�GHVWUR\�
PRUH�WKDQ��������DFUHV�RI�XQGHYHORSHG�DUHDV�DQG�SURPRWH�XQVXVWDLQDEOH�VSUDZO��GHVWUR\LQJ�
KXQGUHGV�RI�WKRXVDQGV�RI�DGGLWLRQDO�DFUHV��7KHVH�GLVDVWURXV�WROO�URDGV�ZRXOG�EH�EDG�IRU�RXU�
HFRQRP\��RXU�KHDOWK��RXU�UXUDO�FRPPXQLWLHV��RXU�VWDWH¶V�IXWXUH��DQG��RI�FRXUVH��IRU�)ORULGD¶V�
ZLOGOLIH��  

)ORULGD�LV�RQH�RI�WKH�PRVW�HFRORJLFDOO\�GLYHUVH�DUHDV�LQ�WKH�ZRUOG�ZLWK�RYHU�HLJKW\�GLVWLQFW�KDELWDW�
W\SHV�WKDW�VXSSRUWV�D�PXOWLWXGH�RI�GLIIHUHQW�VSHFLHV��)ORULGD¶V�UHPDLQLQJ�JUHHQ�VSDFH�LV�XQGHU�FRQVWDQW�DWWDFN�
IURP�LQFUHDVHG�DQWKURSRJHQLF�ODQG-XVH�DQG�GHYHORSPHQW��DQG�WKH�0-&RUHV�SURMHFW�ZLOO�SDVV�WKURXJK�VRPH�RI�
)ORULGD¶V�ODVW�XQGHYHORSHG�ZLOGHUQHVV��3HUVLVWHQW�GHYHORSPHQW�DQG�KDELWDW�ORVV�KDYH�EHHQ�SDUWLFXODUO\�
GHYDVWDWLQJ�WR�PDQ\�DQLPDO�VSHFLHV�LQFOXGLQJ�WKH�HQGDQJHUHG�)ORULGD�ERQQHWHG�EDW� ZKLFK�LV�DQ�HQGHPLF�
VSHFLHV�RQO\�IRXQG�LQ�VRXWK�)ORULGD��%RQQHWHG�EDWV�DUH�QRQ-PLJUDWRU\�DQG�KDYH�D�OLPLWHG�KDELWDW�UDQJH�ZKLFK�
PDNHV�WKHP�VHQVLWLYH�WR�H[WLQFWLRQ�IURP�KDELWDW�GLVWXUEDQFH�RU�ORVV��7KHVH�EDWV�DUH�YDOXDEOH�PHPEHUV�RI�WKH�
HFRV\VWHP�EHFDXVH�WKH\�HDW�ODUJH�TXDQWLWLHV�RI�LQVHFWV�GXULQJ�WKHLU�QLJKWO\�IOLJKWV��:H�NQRZ�YHU\�OLWWOH�DERXW�
WKLV�LQFUHGLEOH�VSHFLHV�DQG�LI�WKHLU�UHPDLQLQJ�KDELWDW�LV�GHVWUR\HG�WKHVH�EDWV�ZLOO�EH�ORVW�WR�XV�IRUHYHU��  

$QRWKHU�VSHFLHV�XQGHU�WKUHDW�IURP�WKH�0-&RUHV�SURMHFW�LV�WKH�FUHVWHG�FDUDFDUD�ZKLFK�LV�D�QHRWURSLFDO�
UDSWRU�ZLWK�D�VXEVSHFLHV�WKDW�LV�HQGHPLF�WR�VRXWK-FHQWUDO�)ORULGD��7KHLU�EUHHGLQJ�UDQJH�RQFH�VSDQQHG�PRVW�RI�
WKH�VWDWH�IURP�%UHYDUG�FRXQW\�VRXWK�WR�+HQGU\�FRXQW\��EXW�WKDW�UDQJH�KDV�FRQWUDFWHG�GXH�WR�KXPDQ�
GHYHORSPHQW�DQG�DJULFXOWXUDO�ODQG-XVH��&UHVWHG�FDUDFDUDV�SURYLGH�HFRV\VWHP�VHUYLFHV�LQ�WKH�IRUP�RI�
VFDYHQJLQJ�FDUULRQ�DQG�E\�FRQWUROOLQJ�WKH�SRSXODWLRQV�RI�RWKHU�VPDOO�DQLPDOV��%RWK�VWDWH�DQG�IHGHUDO�DJHQFLHV�
OLVW�WKHVH�PDJQLILFHQW�ELUGV�DV�WKUHDWHQHG�DQG�WKHLU�PDLQ�WKUHDW�LV�KDELWDW�GLVWXUEDQFH�DQG�ORVV��'LVWXUEDQFH�
QHDU�WKHLU�QHVWLQJ�VLWHV�FRXOG�UHVXOW�LQ�WKH�DEDQGRQPHQW�RI�WKH�QHVWV�RU�WKHLU�HQWLUH�KRPH�UDQJH�LI�WKH�
GLVWXUEDQFH�LV�ZLGHVSUHDG��  

7KH�)ORULGD�SDQWKHU�LV�DQRWKHU�VSHFLHV�WKDW�LV�DW�H[WUHPH�ULVN�RI�H[WLQFWLRQ�IURP�LQFUHDVLQJ�KXPDQ�
GHYHORSPHQW��)ORULGD�SDQWKHUV�DUH�D�VXEVSHFLHV�RI�SXPD�WKDW�UHTXLUH�ODUJH�FRQWLJXRXV�DUHDV�RI�VXLWDEOH�KDELWDW�
WR�WKULYH��+LVWRULFDOO\��SDQWKHUV�RQFH�URDPHG�WKURXJKRXW�WKH�HQWLUH�VRXWKHDVWHUQ�8QLWHG�6WDWHV��EXW�WRGD\�WKHLU�
UDQJH�LV�OHVV�WKDQ�ILYH�SHUFHQW�RI�WKDW�RULJLQDO�DUHD��7KH�0-&RUHV�SURMHFW�FRXOG�IXUWKHU�LVRODWH�DOUHDG\�VWUHVVHG�
SRSXODWLRQV��7KHVH�VPDOO�SRSXODWLRQV�DUH�FXW�RII�IURP�RWKHU�SDQWKHU�SRSXODWLRQV�DQG�SRVH�D�SUREOHP�IRU�WKHLU�
VXFFHVVIXO�UHFRYHU\��$�ODFN�RI�JHQHWLF�GLYHUVLW\�ZLWKLQ�D�SRSXODWLRQ�UHVXOWV�LQ�LQEUHHGLQJ�GHSUHVVLRQ�ZKLFK�
FRXOG�OHDG�WR�WKH�ORVV�RI�WKDW�SRSXODWLRQ��,QEUHHGLQJ�GHSUHVVLRQ�LV�DQ�LVVXH�WKDW�PDQ\�RI�RXU�ZLOG�DQLPDOV�IDFH�
GXH�WR�LQFUHDVHG�LVRODWLRQ�IURP�RWKHU�VXLWDEOH�EUHHGLQJ�SRSXODWLRQV��7KHVH�DQLPDOV�VLPSO\�GR�QRW�KDYH�HQRXJK�
FRQQHFWHG�VSDFH�WR�EUHHG�DQG�WKULYH�DQG�WKH�0-&RUHV�SURMHFW�ZLOO�VLJQLILFDQWO\�LPSDFW�YDOXDEOH�HFRV\VWHPV�
WKDW�WKHVH�LPSHULOHG�VSHFLHV�UHO\�RQ��7KH�SUHVHUYDWLRQ�RI�RXU�QDWXUDO�JUHHQ�VSDFH�DUHDV�LV�YLWDO�IRU�WKH�KHDOWK�RI�
RXU�ZLOGOLIH��RXU�FOHDQ�ZDWHU��RXU�FOHDQ�DLU��DQG�XV��  

 3OHDVH�MRLQ�XV�LQ�WKH�ILJKW�WR�SUHVHUYH�)ORULGD¶V�UHPDLQLQJ�QDWXUDO�DUHDV�DQG�ZLOGOLIH��&KHFN�RXW KWWS���
QRURDGVWRUXLQ�RUJ DQG�WKH�)ORULGD�&RQVHUYDWLRQ�9RWHUV�(GXFDWLRQ�)XQG�SDJH�WR�WDNH�DFWLRQ��<RX�FDQ�VHQG�D�
TXLFN�HPDLO�WR�WKH�)ORULGD�0-&25(6�7DVN�)RUFH�YLD�WKLV� KWWSV���ZZZ�IFYHGIXQG�RUJ�QR-URDGV-WR-UXLQ�  RU�
KWWSV���ZZZ�IDFHERRN�FRP�1R5RDGV7R5XLQ��&RQWDFW�WKH�)'27�DW�KWWSV���ZZZ�IGRW�JRY�DJHQF\UHVRXUFHV�
FRQWDFWXV�VKWP�RU�FRQWDFW�0-&25(6�DW�KWWSV���IORULGDPFRUHV�FRP�� 
           'DQL�+DOO 
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)9$�,Q�$FWLRQ 

'HDU�)9$�PHPEHUV��IULHQGV�	�UHDGHUV��RQFH�DJDLQ�ZH�VKDUH�ZLWK�\RX�RXU�)9$�PHHW-XS�HYHQWV��:H�QRZ�
KDYH�������VLJQHG�XS�DV�µLQWHUHVWHG¶�LQ�RXU�JURXS�	�DFWLYLWLHV��$V�\RX�FDQ�VHH��ZH�FRQWLQXH�WR�KDYH�D�
YDULHW\�RI�RSSRUWXQLWLHV�IRU�\RX�WR�EHFRPH�LQYROYHG��:+(5(�$5(�<28"�3OHDVH�MRLQ�RXU�0HHW-8S��SOHDVH�
VLJQ�XS�IRU�HYHQWV�WKDW�LQWHUHVW�\RX��WKHQ�3/($6(�DWWHQG�WKH�HYHQWV�DQG�KHOS�WKH�DQLPDOV���,I�IRU�VRPH�
UHDVRQ�\RX�ILQG�WKDW�\RX�DUH�XQDEOH�WR�DWWHQG��SOHDVH�EH�NLQG�HQRXJK�WR�FKDQJH�\RXU�5693��7KLV�ZLOO�KHOS�XV�
WR�EHWWHU�NQRZ�ZKDW�W\SH�RI�DWWHQGDQFH�WR�H[SHFW�DW�RXU�HYHQWV�DQG�SODQ�DSSURSULDWHO\��� 
 
)9$�LQ�WKH�&RPPXQLW\�7DEOLQJV� 
 
���������	������9HJDQ�6XSSRUW�*URXSV��2SHQ�)RUXPV��KDYH�EHHQ�KHOG�YLUWXDOO\�RQ�=RRP���:H�KDYH�KDG�
VRPH�JUHDW�GLVFXVVLRQV�ZLWK�VRPH�UHJXODU�DWWHQGHHV�DQG�VRPH�QHZ�IRONV�HDFK�WLPH��1R�SUHVVXUH�WR�FKDW��EXW�
ZH�DOZD\V�OLNH�HYHU\RQH�WR�LQWURGXFH�WKHPVHOYHV��-RLQ�RXU�KRVWV��.LP�*URQHPH\HU��3V\�'���0\ULDP�3DUKDP��
5'��&'(�DQG�&DWK\�8QUXK��-RXUQDOLVW��$XWKRU�	�$QLPDO�$GYRFDWH 
 
�����-�)9$�4XDUWHUO\�$O�/RSH]�3DUN�&OHDQ�8S�ZDV�D�KXJH�VXFFHVV��:H�KDG�RQH�RI�WKH�ODUJHVW�JURXSV�
DWWHQG��D�WRWDO�RI����KHOSHUV��7KH�XVXDOO\�VWDUW�DW��DP�DQG�ODVW�������–���KRXUV��3OHDVH�FKHFN�)9$�PHHW�XS�
IRU�IXWXUH�GDWHV��7KH�ORFDWLRQ�LV������1��+LPHV�$YH���7DPSD��:H�PHHW�E\�WKH�IURQW�HQWUDQFH�DUHD�WR�
GLVWULEXWH�WUDVK�EDJV��3OHDVH�EULQJ�JORYHV�DQG�ZHDU�VKRHV�\RX�ZRQ¶W�PLQG�JHWWLQJ�GLUW\�RU�ZHW�� 
 
�����–�&\SUHVV�3RLQWH�3DUN�&OHDQ�XS��,Q�REVHUYDQFH�RI�1DWLRQDO�&OHDQ�8S�'D\�86$���(DUWK�'D\���
.HHS�$PHULFD�%HDXWLIXO��6HYHQ�9ROXQWHHUV��MRLQHG�WRJHWKHU�LQ�WKH�DQQXDO�1DWLRQDO�&OHDQ-XS�'D\��)LYH�
ODUJH�WUDVK�EDJV�ZHUH�ILOOHG�LQ�D�OLWWOH�RYHU�DQ�KRXU��$FFRUGLQJ�WR�WKH�QDWLRQDO�RUJDQL]HUV������&RXQWULHV�DQG�
PLOOLRQV�RI�SDUWLFLSDQWV��LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�MRLQHG�FRDVW�WR�FRDVW��WR�FOHDQ�XS�SDUNV��WUDLOV��EHDFKHV��
PRXQWDLQV�	�RSHQ�VSDFHV�WKURXJKRXW�WKH�PRQWK�RI�6HSWHPEHU��0D\EH�\RX�FDQ�KHOS�XV�SODQ�DQ�HYHU�ELJJHU�
HYHQW�QH[W�\HDU� 
 
 
 
 
 
 
 
 
 
 
 
 
 
0HGLD�	�2WKHU�$FWLYLWLHV�� 
 
6XQFRDVW�&RUULGRU�OHWWHU�ZULWLQJ�RQ�SURSRVHG�WROO�URDGV�VHQW�WR�RXU�&RQVWDQW�&RQWDFW�PHPEHUV��+RSH�\RX�
MRLQHG�XV�DQG�ZURWH�D�OHWWHU��<RX�FDQ�VWLOO�ZULWH�WR�)'27�RU�D�OHWWHU�WR�WKH�(GLWRU�RQ�WKLV�LVVXH��,I�WKH���
SURSRVHG�7ROO�5RDGV�GR�JR�WKURXJK�)ORULGD��DV�SODQQHG��WKH\�ZLOO�EH�DQ�HQYLURQPHQWDO�GLVDVWHU�IRU�RXU�HQWLUH�
VWDWH��PDQ\�HQGDQJHUHG�DQG�WKUHDWHQHG�VSHFLHV�DQG�PLOOLRQV�RI�LQQRFHQW�FUHDWXUHV�ZKR�FXUUHQWO\�OLYH�LQ�WKH�
SURSRVHG�DUHDV��3/($6(�GRQ¶W�VLW�EDFN�RQ�WKLV�RQH��3/($6(�VSHDN�XS�EHIRUH�LW¶V�WRR�ODWH� 
 
7KLV�YLWDO�OHWWHU�ZULWLQJ�FDPSDLJQ�ZDV�LQLWLDWHG�YLD�&RQVWDQW�&RQWDFW�WR�RXU�)9$�PHPEHUV�HQFRXUDJLQJ�
WKHP�–�<28�-�WR�ZULWH�OHWWHUV�WR�)'27�RSSRVLQJ�WKHVH���SURSRVHG�WROO�URDGV�WKURXJK�FULWLFDO�ZLOGOLIH�
KDELWDW�LQ�)ORULGD��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FKHFN�RXU�ZHEVLWH�� 
 
)9$�'HPRV�IRU�WKH�$QLPDOV�� 
1R�DFWLYLWLHV�LQ�WKLV�DUHD�WKLV�TXDUWHU��SULPDULO\�GXH�WR�WKH�&29,'-���FRQFHUQV�� 
,Q�DGGLWLRQ�WR�WKH�HYHQWV�DERYH��VRPH�RI�WKH�PRQWKO\�DFWLYLWLHV�KHOG�DW�VHYHUDO�ORFDO�YHJDQ�UHVWDXUDQWV�DUH�RQ�
KROG��3OHDVH�FKHFN�RXU�FDOHQGDU�RU�FDOO�WKH�UHVWDXUDQW�WR�FKHFN�WKHLU�VFKHGXOHV��7KHVH�LQFOXGH��1HZ�/HDI�
&DIp�%UHDNIDVW�EXIIHW��/RYLQJ�+XW�EXIIHW��	�/RWXV�9HJDQ�%XIIHW��,Q�WKH�PHDQWLPH�3/($6(�VXSSRUW�
WKHVH�DQG�RWKHU�YHJDQ�UHVWDXUDQWV�GXULQJ�WKLV�FULWLFDO�WLPH��2UGHU�7DNH�RXW����3OHDVH�FKHFN�RXU�)9$�
FDOHQGDU�WR�MRLQ�XV�DW�WKHVH�HYHQWV�VR�ZH�FDQ�JHW�WR�NQRZ�HDFK�RWKHU��:H�KRSH�WR�VHH�\RX�VRRQ� 
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7DPSD�%D\�9HJ�)HVW������8SGDWH 

'HDU�)ULHQGV�RI�7DPSD�%D\�9HJ�)HVW 
,Q�OLHX�RI�RXU�XVXDO�7DPSD�%D\�9HJ�)HVW��GXH�WR�DOO�WKH�&29,'-���FRQFHUQV��)9$�LV�MRLQLQJ�IRUFHV�ZLWK�&HQWUDO�)ORULGD�
9HJ�)HVW�IRU�DQ�H[FLWLQJ�YLUWXDO�HYHQW�RYHU�WKH�ZHHNHQG�RI���������� 
:H�DUH�EULQJLQJ�VRPH�DPD]LQJ�DQG�ZHOO-NQRZQ�VSHDNHUV��YLUWXDOO\��RI�FRXUVH��WR�VKDUH�VWLPXODWLQJ�DQG�LQIRUPDWLYH�
SUHVHQWDWLRQV�DQG�DQVZHU�\RXU�TXHVWLRQV��2XU�SUHVHQWHUV�LQFOXGH� 
�1HDO�%DUQDUG��0'��3&50�SUHVLGHQW�DQG�FR-IRXQGHU��DXWKRU��DQG�LQWHUQDWLRQDO�VSHDNHU�LV�VFKHGXOHG�RQ�6DWXUGD\��������
DW�QRRQ��'U��%DUQDUG�ZLOO�EH�SUHVHQWLQJ�D�YHU\�WLPHO\�WDON�RQ�³+RZ�IRRGV�KHOS�WKH�XQGHUO\LQJ�FRQGLWLRQV��GLDEHWHV��
K\SHUWHQVLRQ��ZHLJKW�SUREOHPV��WKDW�FDQ�PDNH�&29,'�PRUH�GHDGO\�´�+H�ZLOO�DOVR�EH�VSHDNLQJ�RQ�WKH�VXUSULVLQJ�ZD\V�
IRRGV�DIIHFW�RXU�KHDOWK�DQG�KRUPRQHV��DGGUHVVHG�LQ�KLV�QHZ�ERRN���<RXU�%RG\�LQ�%DODQFH���'U��%DUQDUG�KDV�OHG�QXPHURXV�
UHVHDUFK�VWXGLHV�LQYHVWLJDWLQJ�WKH�HIIHFWV�RI�GLHW�RQ�KHDOWK�ZKLFK�FRQWULEXWHG�WR�WKH�DFFHSWDQFH�RI�SODQW-EDVHG�GLHWV�LQ�WKH�
'LHWDU\�*XLGHOLQHV�IRU�$PHULFDQV��+H�KDV�DXWKRUHG�RYHU����VFLHQWLILF�SXEOLFDWLRQV�DQG����ERRNV�DQG�LV�WKH�HGLWRU�LQ�FKLHI�
RI�WKH�1XWULWLRQ�*XLGH�IRU�&OLQLFLDQV�� 
�&KULVWRSKHU�6HEDVWLDQ�0F-HWWHUV��$XWKRU�DQG�$FWLYLVW��+H�LV�D�VWDII�ZULWHU�DW�9HJDQ�3XEOLVKHUV��DQG�D�SDUW-WLPH�OHFWXUHU�
RQ�VSHFLHVLVP�DW�&ROXPELD�8QLYHUVLW\��&KULVWRSKHU�VLWV�RQ�WKH�DGYLVRU\�ERDUG�IRU�%ODFN�9HJDQV�5RFN��3OXV��KH�SURYLGHV�
SDUW-WLPH�ZULWLQJ�DQG�UHVHDUFK�VXSSRUW�IRU�$�:HOO-)HG�:RUOG��+LV�ZRUN�IRFXVHV�RQ�H[DPLQLQJ�WKH�FRPSOH[�UHODWLRQVKLSV�
EHWZHHQ�DQLPDO�YLROHQFH��DQWL-EODFN�UDFLVP��TXHHU�OLEHUDWLRQ�DQG�FODVVLVP��+H�ZLOO�VKDUH�KLV�WKRXJKWV�RQ�PDQ\�RI�WKH�
DERYH�LVVXHV�WKDW�ZLOO�KHOS�SURYRNH�GLDORJXH�DQG�FKDQJH�WR�PDNH�WKLV�D�EHWWHU�ZRUOG�IRU�DOO�� 
6WD\HG�WXQHG�IRU�PRUH�VSHDNHUV��WLPHV�DQG�GHWDLOV� 
 :H�DSSUHFLDWH�\RXU�VXSSRUW�DQG�ZH�ORRN�IRUZDUG�WR�VHHLQJ�\RX�QH[W�\HDU�DW�3HUU\�+DUYH\��6U��3DUN� 3OHDVH�VWD\�
KHDOWK\�DQG�VDIH� 
7DPSD�%D\�9HJ�)HVW�2UJDQL]LQJ�&RPPLWWHH��3OHDVH�QRWH�WKDW�WKHUH�ZLOO�QRW�EH�D�7KDQNV9HJDQ�3RWOXFN�WKLV�\HDU� 

'LDQH��OHIW��	�6X]DQQH��ULJKW��SUHVHQW�0LFKHOH��6ROLG�5RFN�&RPPXQLW\�6FKRRO��ZLWK����
IUHH�ERRNV��� 
6ROLG�5RFN�&RPPXQLW\�6FKRRO���65&6��LV�D�.-���SULYDWH�
VFKRRO�WKDW�LV�*UHHQ�6FKRRO�DQG�2FHDQ�)ULHQGO\�FHUWLILHG� �7KH\�
KDYH�D�VWURQJ�HQYLURQPHQWDO�IRFXV��KXPDQH�HGXFDWLRQ�FODVVHV��
DQG�RIIHU�WKHLU�VWXGHQWV�D�IUHH�SODQW-EDVHG�OXQFK�
HYHU\GD\� �6FKRODUVKLSV�DUH�DYDLODEOH� 

)9$�,QYLWHV�<RX�WR�5HOD[�DQG�+DYH�D�&XS�RI�7HD 
1RZ� WKDW� \RX� KDYH� KDG� WLPH� WR� XQZLQG�� SOHDVH�
WDNH�D�IHZ�PLQXWHV�WR� 
¨ %HFRPH�D�PHPEHU�RI���)ORULGD�9RLFHV�IRU�

$QLPDOV 
¨ 5H-QHZ�\RXU�PHPEHUVKLS 
¨ 6XSSRUW�RQH�RI�WKH�PDQ\��SURMHFWV�WKDW�KHOS�

RXU�DQLPDO�IULHQGV� 

%LOOLH��)L[�	�)HHG�)HOLQH�)HUDOV��1HHGV�+HOS� 

 %LOOLH�LV�ZLWK�)L[�DQG�)HHG�)HOLQH�)HUDOV�DQG�
LV�RQ�)DFHERRN��%LOOLH�KDV�FHUHEUDO�SDOV\�VLQFH�
FKLOGKRRG��6KH�LV�QRZ�LQ�D�ZKHHOFKDLU�DQG�VRPHKRZ�
IHHGV�DERXW�����NLWWLHV�D�GD\�ZKLFK�LQFOXGHV�KHU�FDWV�
DQG�WKH�FRORQLHV�LQ�7DPSD��%LOOLH�SXWV�WKH�ELJ�EDJ�RI�
IRRG�RQ�KHU�ODS�ZKLOH�LQ�WKH�ZKHHOFKDLU��6KH�DOVR�
VWD\V�LQ�KHU�FDU�ZKHQ�VKH�IHHGV�WKH�IHUDO�FRORQLHV�
VLQFH�VKH�FDQ�QRW�ZDON�DQ\PRUH��7KLV�ZRPDQ�KDV�KHU�
KDQGV�IXOO��0DQ\�RI�KHU�NLWWLHV�KDYH�SDVVHG�VLQFH�VKH�
KDV�EHHQ�GRLQJ�WKLV�IRU�RYHU����\HDUV��6KH�KDV�VRPH�
RI�KHU�RZQ�IURP�UHVFXLQJ�\HDUV�DJR��6KH�KRSHV�VKH�
RXWOLYHV�WKH�RQHV�VKH�KDV�OHIW��,W�LV�JHWWLQJ�WR�EH�WRR�
PXFK�IRU�KHU��6KH�LV�DOVR�RQ�R[\JHQ��7KLV�RQH�FRORQ\�
QHHGV�WR�EH�WUDSSHG�DQG�IL[HG�WRR��6KH�LV�ORRNLQJ�IRU�
SHRSOH�WR�KHOS�ZLWK�WKLV� 
 6KH�FRXOG�XVH�D�KDQG�ZLWK�IHHGLQJ�RQH�RI�KHU�
FDW�FRORQLHV�ORFDWHG�RII�'DOH 0DEU\��QRUWK�RI�:DWHUV�
$YH�PD\EH���RU���GD\V�D�ZHHN��7KH\�FDQ�IHHG�WKH�
NLWWLHV�DQ\WLPH��3OHDVH�FRQWDFW�%LOOLH�
DW ELOOLHN#WDPSDED\�UU�FRP LI�\RX�FDQ�KHOS�� 
 &DW�UHVFXHUV�FDQ�UHFHLYH�IUHH )ULVNLHV ZHW�DQG�
GU\�IRRG�E\�JRLQJ�RQOLQH�WR SXULQD�FRP��7KH\�FDQ�
VHQG�\RX�FRXSRQV�IRU�IUHH�EDJV�RI�GU\�DQG�DOVR�
FRXSRQV�IRU�ZHW�IRRG� 
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<RX�FDQ�UHFHLYH�WKLV�QHZVOHWWHU�YLD�HPDLO�RU�GRZQORDG�LW�IURP�WKH�)9$�ZHEVLWH��7R�JR�SDSHUOHVV�SOHDVH�HPDLO�
IYDRQOLQH#\DKRR�FRP�DQG�OHW�XV�NQRZ���<RX�ZLOO�ERWK�KHOS�WKH�HQYLURQPHQW�DQG�HQDEOH�)9$�KDYH�PRUH�
UHVRXUFHV�IRU�KHOSLQJ�DQLPDOV�� 

<(6�,�ZDQW�WR�VXSSRUW�)ORULGD�9RLFHV�IRU�$QLPDOV��,QF� 
(QFORVHG�LV�P\�DQQXDO�PHPEHUVKLS�IHH�RU�GRQDWLRQ� 

�����Ƒ������7HGG\�/LIHWLPH��Ƒ������3DWURQ��Ƒ�����)DPLO\��Ƒ�����,QGLYLGXDO���Ƒ�����6WXGHQW���ƑBBBBB�2WKHU 
1$0(��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��3+21(��BBBBBBBBBBBBB�)$;���BBBBBBBBBBBBB���������������������������������
$''5(66��BBBBBBBBBBBBBBBBBBBBBBBBBBBBB���&,7<��BBBBBBBBBBBBBB67��BBB��=,3��BBBBBBBBB����������������� 
(-PDLO��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������� 
,��ZRXOG�OLNH�WR�YROXQWHHU�IRU��� 
Ƒ�3KRQH�7UHH���Ƒ�$WWHQGLQJ�'HPRQVWUDWLRQV���Ƒ�6WDIILQJ�2XWUHDFK�7DEOHV��Ƒ�:HEVLWH��Ƒ�1HZVOHWWHU 

�����Ƒ�,QYHVWLJDWLRQV��Ƒ�2WKHU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� 
�����,�SUHIHU�WR�UHFHLYH�P\�1HZVOHWWHUV���Ƒ�(OHFWURQLFDOO\�YLD�HPDLO���Ƒ�5HJXODU�0DLO���������� 

�����������������������������������������������������������������������������������������������,Q�ORYLQJ�PHPRU\�RI�.HLWK�5RJKDLU¶V�GRJ��7HGG\�������������������� 

���������������������������������������� 
 
 
*22'�1(:6���� 
 
ſ� -XO�������6%�����SDVVHG�IRU�(PRWLRQDO�6XSSRUW�$QLPDOV��7KH�)ORULGD�OHJLVODWXUH�SDVVHG�D�ELOO�UHJXODWLQJ�WKH�RXW�RI�
FRQWURO�SUREOHP�RI�(PRWLRQDO�6XSSRUW $QLPDOV LQ�)ORULGD
V�FRPPXQLW\�DVVRFLDWLRQV��6%������ZDV�VLJQHG�LQWR�ODZ�E\�*RYHUQRU�
'H6DQWLV�RQ�-XO\��� ������DQG�WRRN�HIIHFW�LPPHGLDWHO\�� ,W�DPHQGV�)ORULGD¶V�)DLU�+RXVLQJ�$FW�E\�SURKLELWLQJ�D�KRXVLQJ�SURYLGHU��WR�
WKH�H[WHQW UHTXLUHG�E\�IHGHUDO�ODZ��UXOH��RU�UHJXODWLRQ��WR�GHQ\�KRXVLQJ�WR�D�SHUVRQ�ZLWK�D�GLVDELOLW\�RU�D GLVDELOLW\-UHODWHG�QHHG�ZKR�
KDV�DQ�DQLPDO�WKDW�LV�UHTXLUHG�DV�VXSSRUW��7KH�ELOO�SURKLELWV�D�KRXVLQJ�SURYLGHU�IURP�FKDUJLQJ�D�SHUVRQ�ZLWK�DQ�HPRWLRQDO�VXSSRUW�
DQLPDO�DGGLWLRQDO�IHHV��7KH�ELOO�SURKLELWV�D�KRXVLQJ�SURYLGHU�WR�UHTXHVW�LQIRUPDWLRQ�WKDW�GLVFORVHV�WKH�GLDJQRVLV�RU VHYHULW\�RI�D�
SHUVRQ¶V�GLVDELOLW\�RU�DQ\�PHGLFDO�UHFRUGV�UHODWLQJ�WR�WKH�GLVDELOLW\��7KH�ELOO�FUHDWHV�D�QHZ�FDXVH�IRU�GLVFLSOLQDU\�DFWLRQ�DJDLQVW�D�
KHDOWK�FDUH�SUDFWLWLRQHU¶V�OLFHQVH�IRU SURYLGLQJ�VXSSRUWLQJ�LQIRUPDWLRQ�IRU�DQ�HPRWLRQDO�VXSSRUW�DQLPDO��ZLWKRXW�SHUVRQDO�
NQRZOHGJH RI�WKH�SDWLHQW¶V�GLVDELOLW\�RU�GLVDELOLW\-UHODWHG�QHHG�� 

ſ� 6HS�������&DUROH�%DVNLQ�RI�%LJ�&DW�5HVFXH��KDV�EHHQ�FKRVHQ�WR�SDUWLFLSDWH�LQ�'DQFLQJ�:LWK�7KH�6WDUV���-RH�([RWLF�
FDQ�RQO\�ZDWFK�IURP�KLV�MDLO�FHOO« 

ſ� 6HS�������3DVFR�&RXQW\�&RPPLVVLRQ�SDVVHG�D�EDQ�RQ�WKH�UHWDLO�VDOH�RI�GRJV�DQG�FDWV���7KH�PHDVXUH�LV�PHDQW�WR�FXUWDLO�
WKH�RSHUDWLRQV�RI�SXSS\�DQG�NLWWHQ�PLOOV��7KH�RUGLQDQFH�GRHV�QRW�VWRS�SHW�VKRSV�IURP�SXUFKDVLQJ�DQLPDOV�IURP�OHJLWLPDWH�EUHHGHUV�RU�
GLUHFWO\�REWDLQLQJ�WKHLU�QHZ�DQLPDO�GLUHFWO\�IURP�VKHOWHUV�RU�UHVFXHV���,Q�)ORULGD��PRUH�WKDQ����FLWLHV�DQG����FRXQWLHV��LQFOXGLQJ�
+LOOVERURXJK��KDYH�DOUHDG\�SDVVHG�VLPLODU�RUGLQDQFHV��&RPPLVVLRQ�&KDLUPDQ�0LNH�0RRUH�EURXJKW�KLV�VPDOO-EUHHG�GRJ��-R--R�WR�WKH�
PHHWLQJ���-R--R�ZDV�UHOLQTXLVKHG�E\�D�EUHHGHU�EHFDXVH�LW�ZDV�ERUQ�ZLWK�MXVW�WKUHH�OHJV�DQG�D�PDOIRUPHG�SDZ�RQ�RQH�RI�WKRVH�OHJV�� 

ſ� 6HS�������9HJDQ�&HOHEUDWLRQ�,GHDV��D�SULYDWH�)DFHERRN�JURXS���7KH�KROLGD\V�DUH�DOPRVW�XSRQ�XV��DQG�QRW�D�PRPHQW�WRR�
VRRQ��2SSRUWXQLWLHV�WR�FHOHEUDWH�DUH�SOHQWLIXO��DQG�WKHUH�DUH�WKUHH�WKLQJV�WKDW�PRVW�RI�WKHP�KDYH�LQ�FRPPRQ�����7UDGLWLRQDO�UHFLSHV����
)XQ�GHFRUDWLRQV����7KH�VKDULQJ�RI�JLIWV��*DWKHULQJV�DW�3DVVRYHU��+DOORZHHQ��7KDQNVJLYLQJ��DQG�&KULVWPDV��DUH�H[FHOOHQW�WLPHV�WR�
LPSUHVV�\RXU�QRQ-YHJDQ�FLUFOH�ZLWK�WKH�GHOLJKWV�RI�FRPSDVVLRQDWH�OLYLQJ��
9HJDQ�&HOHEUDWLRQ�,GHDV
�LV�D�SULYDWH�)DFHERRN�JURXS�IRU�
VKDULQJ�RXU�YHJDQL]HG�WUDGLWLRQDO�UHFLSHV��FUHDWLYH�GHFRUDWLQJ�WLSV��DQG�JLIW�VKRSSLQJ�SRLQWHUV�������KDV�EHHQ�D�FKDOOHQJLQJ�\HDU��LQ�VR�
PDQ\�GLIIHUHQW�ZD\V��<RX
UH�LQYLWHG�WR�KHOS�FUHDWH�D�JURXS�WKDW�LV�IXQ�WR�YLVLW��IRU�LGHDV��FRPPXQLW\��DQG�LQVSLUDWLRQ�� 
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 2XU�PLVVLRQ�LV�WR�HGXFDWH�WKH�SXEOLF�DERXW�DQLPDO�DEXVH�DQG�H[SORLWDWLRQ��3OHDVH�UHQHZ�
 \RXU�PHPEHUVKLS�LI�LW�KDV�H[SLUHG���&KHFN�\RXU�ODEHO� 
��� 0�3DLG�PHPEHUVKLS�DQG�UHQHZDO�GDWH�����/��/LIHWLPH�PHPEHU 

���   ;��1HZVOHWWHU�H[FKDQJH������������������������������&��&RXUWHV\� 

 
��&>KZ/���sK/��^�&KZ��E/D�>^͕�/E�͘ 
��WK��Ky�ϭϳϱϮϯ 
��d�DW�͕�&>�ϯϯϲϴϮ 
 

��EKEWZK&/d�d�y�y�DWd 
'Z�^^ZKKd^͕��E/D�>���sK���z 
KZ'�E/��d/KE 

121-352),7�25* 
8�6��3267$*(�3$,' 

7$03$�)/� 
3(50,7�12������ 

$''5(66�&255(&7,21�5(48(67(' 

$OO�HYHQWV�DUH�SRVWHG�RQ�RXU�0HHWXS�&DOHQGDU�VR�LI�\RX�KDYHQ¶W�VLJQHG�XS�IRU�RXU�PHHWXS�JR�WR�ZZZ�PHHWXS�FRP��VHDUFK�IRU�)ORULGD�
9RLFHV�IRU�$QLPDOV�WKHQ�VLJQ�XS� 
 
(YHU\�7XH�	�7KX��DW������DP�:86)�&K������&KULVWLQD�&RRNV�FRRNLQJ�VKRZ�ZLWK�&KULVWLQD�3LUHOOR 
(YHU\�:HG�DW���DP�:01)�����)0�7DONLQJ�$QLPDOV�UDGLR�VKRZ�ZLWK�'XQFDQ�6WUDXVV 
(YHU\�)UL�DW���DP�:86)�&K������-D]]\�9HJHWDULDQ�FRRNLQJ�VKRZ�ZLWK�/DXUD�7KHRGRUH 
 
&KHFN�RXW�WKH�9HJDQ�0\WK�%XVWHUV�UDGLR�VKRZ�KRVWHG�E\�(OOHQ�-DIIH�-RQHV�DQ\WLPH�E\�YLVLWLQJ�KWWSV���ZZZ�IDFHERRN�FRP�
JURXSV������������������ 
 
 
3OHDVH�FKHFN�)9$�0HHWXS�IRU 9HJDQ�6XSSRUW�*URXS PWJ�/RFDWLRQ�7%$��)9$�LV�KRVWLQJ�D�VHULHV�RI�YHJDQ�VXSSRUW�JURXSV�RQ�WKH�
ILUVW�7KXUVGD\�RI�HDFK�PRQWK�WR�KHOS�\RX�FRSH�ZLWK�WKH�FKDOOHQJHV�RI�OLYLQJ�LQ�D�QRQ-YHJDQ�ZRUOG�� 
 
�VW�6DW���PRQWK�3RVWSRQHG�/RYLQJ�+XW�9HJDQ�%XIIHW�6DW���DP-�SP��0HHWXS�DW�����SP��������(�)OHWFKHU�$YH��7DPSD�)/�
������ ���-���-������/RYLQJ�+XW¶V�ZHEVLWH�LV�KWWS���ZZZ�ORYLQJKXW�XV�WDPSDB�����7KLV�DOO-YHJDQ�EXIIHW�LV�RQ�WKH��VW�6DWXUGD\�RI�WKH�
PRQWK� 
 
�VW�6XQ���PRQWK�3RVWSRQHG�1HZ�/HDI�&DIp�%UXQFK���DP-��SP�������1�$UPHQLD�$YH��7DPSD��)/�(QMR\�DQ�DOO-YHJDQ�EUXQFK�ZKLFK�
WDNHV�SODFH�ILUVW�6XQGD\�RI�WKH�PRQWK�  
 
�UG�6DW���PRQWK�3RVWSRQHG��/RWXV�9HJDQ�0HHWXS�%XIIHW����DP-�SP��0HHWXS�DW��SP��������3DUN�%OYG��3LQHOODV�3DUN��)/�(QMR\�DQ�
DOO-YHJDQ�EXIIHW�DW�/RWXV�9HJDQ�5HVWDXUDQW��7KLV�EXIIHW�WDNHV�SODFH��UG�6DWXUGD\�RI�WKH�PRQWK�  
 
2FW�����6DW��)9$�)XQGUDLVHU�DW�&KLSROWH��SP-�SP�������'DOH�0DEU\�+Z\��7DPSD��)/�����-���-������2UGHU�DW�WKH�UHVWDXUDQW�
WHOOLQJ�FDVKLHU�\RX¶UH�VXSSRUWLQJ�)9$�)XQGUDLVHU�ZKHUH�ZH�ZLOO�JHW�����RI�WKH�SURFHHGV�RU�RUGHU�RQOLQH�YLD�WKH�IROORZLQJ� 
���$FFHVV�&KLSRWOH�DSS�RU�ZHEVLWH� 
���&KRRVH��3LFNXS��DQG�VHOHFW�WKH�DERYH�ORFDWLRQ� 
���%XLOG�\RXU�RUGHU�ZLWK�\RXU�IDYHV� 
���5HPHPEHU�WR�HQWHU�WKH��3URPR�&RGH��EHIRUH�\RX�FOLFN��$SSO\��3URPR�&RGH���/7)0)9 
���3URYLGH�SD\PHQW�LQIR�DQG�VXEPLW�\RXU�RUGHU�IRU�SLFNXS� 
7KDQN�\RX�VR�PXFK�IRU�KHOSLQJ�)9$ 
 
2FW���—1RY����6DW-6XQ��)9$�9LUWXDO�7DPSD�%D\�&HQWUDO�)ORULGD�9HJ�)HVW������WLPH�7%$��)9$�	�9HJHWDULDQV�RI�&HQWUDO�
)ORULGD�KDYH�WHDPHG�XS�WR�SURYLGH�D�9LUWXDO�HYHQW�WKLV�\HDU�ZLWK�NH\�VSHDNHUV�OLNH�1HDO�%DUQDUG�0'�	�&KULVWRSKHU�6HEDVWLDQ�
0F-HWWHUV��$XWKRU�DQG�$FWLYLVW��0RUH�GHWDLOV�ZLOO�EH�SURYLGHG�RQOLQH�YLD�0HHWXS�&DOHQGDU�DQG�&RQVWDQW�&RQWDFW� 


