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0\ULDP�3DUKDP—3UHVLGHQW 
'LDQH�.RRQ—9LFH�3UHVLGHQW 
0DULH�*DOEUDLWK�—7UHDVXUHU 
%ULWWDQ\�0DUWLQH]—6HFUHWDU\ 

7UHYRU�&KLQ����������������������� 
6X]DQQH�+RXVH 
.LP�*URQHPH\HU 
(OOHQ�-DIIH�-RQHV 
'HPHWULD�/DRXVLV 

 
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 

,VDEHOOH�7DVVL 
%ULDQ�%URZQ 

0LQGL�/DVOH\—/HJDO�&RXQVHO������ 

)9$�7KDQNV�WR�9HJ�)HVW�
9ROXQWHHUV 

-DL�6WDFH\ 
3DPHOD�6ZDLP 
-XOLD�7KRPDV 
&DWK\�8QUXK 
$GULDQ�9DVQLFN� 
-XVWLQH�9LOODUHDO 
0LFKHOH�:HOFK 
3DPHOD�:LONLQV 
-DFNLH�:LOVRQ 
&KXFN\�:RRGDUG 
6DUDK�<RXQJ 
-RDQ�=DFKDULDV 

:H�ZDQW�WR�WKDQN�DOO�WKRVH�ZKR�KHOSHG�LQ�VRPH�ZD\��QRWKLQJ�WRR�VPDOO���WR�PDNH�WKLV�\HDU¶V�7%9)�D�
VXFFHVV��6ROXWLRQDU\�6SHFLHV�&R-VSRQVRUV�RI�WKLV�\HDU¶V�9)��-HQQD�%DUGURII�	�.HYLQ�/D\WRQ�IRU�
OHDGLQJ�RXW��)9$�%RDUG�IRU�DOO�WKHLU�KDUG�ZRUN��2XU�SODQQLQJ�FRPPLWWHH��6SRQVRUV��6�6���)9$��9HJ�
)XQG��7KH�6WDQIRUG�,QQ��5ROOLQ¶�2DWV�0DUNHW�	�&DIp��1XWULWLRQ�6¶PDUW��7DONLQJ�$QLPDOV��%ODFN�&DW�
0HUFKDQGLVLQJ��3UR&RS\��)O\HUV���,QGLYLGXDO�VSRQVRUV��&DWK\�8QUXK��%LOO�	�0\ULDP�3DUKDP��&DWKHULQH�
+HLP��.HLWK�5RJKDLU��9HQGRUV��6SHDNHUV��-LP�-DQROHN��9HJDQ�(YDQ��.RULQ�6XWWRQ��-RKQ�&RUU\��0RQLFD�
$JJDUZDO��0'��6LG�*DU]D-+LOOPDQ��(YHOLVVH�&DSR��(OOHQ�-DIIH�-RQHV����&KHIV��%ULDQ�/DLUE\��(YHOLVVH�&DSR��
&DUROLQH�*DUEHU��7KH�9HJDQ�*HQWV��1DRPL�*UHHQ���0XVLFLDQV��%ULDQ�%URZQ�6U�	�%ULDQ�%URZQ�-U���7\OHU�
&RVWDQ]R��/HRQ�0DMVHQ��'DQLHOOH�0RKU��0ZL]D��	�&DUORV�3HxD���<RJD�'HPRV��$PEHU�$OOHFKL��.RGDZDUL�
6WXGLRV��9DQHVVD�6DUGL�	�$QGUH��:HQG\�2
OHQLF�	�.DVLD�.RZDOVN����.DOHLJK�<RJD�LQ�.LG
V�=RQH�	�
9HURQLFD�*UHHQ��.LG
V�]RQH�ERRN�UHDGLQJ���0DQXHOD�%DURQ��*LUO�*RQH�*UHHQ�RQ�=HUR�:DVWH�GLVFXVVLRQ��
$UWLVW�	�%G�0HPEHU�'HPHWULD�/DRXVLV��IRU�DPD]LQJ�DUWZRUN��DQG�DOO�WKH�LQGLYLGXDOV�EHORZ� 
3ODQQLQJ�&RPPLWWHH��-HQQD�%DUGURII��.HYLQ�/D\WRQ��%ULDQ�%URZQ��0\ULDP�3DUKDP��6X]DQQH�+RXVH��.LP�
*URQHPH\HU��7UHYRU�&KLQ��%ULWWDQ\�0DUWLQH]��(OOHQ�-DIIH�-RQHV��)ORUHQFH�0DUVDQ��.ULVWHQ�%DNHU��/LVD�
5RELQWRQ��-RVHSK�*HUDUGL��6XVDQ�0F&OXQJ��/DXUD�:HLVV��%HFN\�:HEHU��1DRPL�*UHHQ 

(PDQL�$LNHQV 
&KULVWLQD�$OOHQ 
/RUL�$OYDUH] 
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-HQQD�%DUGURII 
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0DULD�%RWW 
%ULDQ�%URZQ 
'DYLG�&DPSEHOO 
&KULV�&DSSR]]LHOOR 
7UHYRU�&KLQ 
1DWDOLH�&ODJHWW 
.LUVWLQ�&RRN 
0ROO\�&XUOV 
$OPD�	�-DPHV�&XUUDQ 
'HE�'HOVROH 
/LQGD�'R 
0DULD�'R 
0HODQLH�'RGVRQ 
+HDWKHU�'RKHUW\ 
$QQD�(JHOIHOG 
-DFTXHOLQH�(JHOIHOG 
-HQQLIHU�(JHOIHOG 
0LFNLD�)UHHPDQ 
0DULH�*DOEUDLWK� 
0LFKDHO�*RUGHQ 
.DLWO\Q�*ULHU 
-DFNLH�*ULPHV 
.LP�*URQHPH\HU 
6DPDQWKD�*URRP-
6KHGGOHU 
%HFFD�+DPP 
/HVOLH�+DVV 
5RE�+D\HV 
0DUN�+LQHV-&REE 
/HDK�+RGJHQ 
7\OHU�+RHUVW 
6X]DQQH�+RXVH 
-RDQQD�-DFRE 
/DXUD�-DFRE 

(OOHQ�-DIIH�-RQHV 
.DUHQ�-DPHV 
-LP�-DQROHN 
)DLWK�.HQ\RQ 
'LDQH�.RRQ� 
'DQLHOOH�.HUU 
6LHUUD�.OXVRQ 
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'HPHWULD�/DRXVLV 
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)ORUHQFH�0DUVDQ 
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7D\ORU�0RUODQG� 
&ROOHHQ�0XOFDKH\ 
/HGD�0XOOHQGRUH 
5REHUW�1\H 
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%LOO�	�0\ULDP�3DUKDP 
6WHSKHQ�3DWH 
/LVD�5RELQWRQ 
0LFKHOOH�5RRW 
3DROD�5XL] 
/DUU\�5XPERXJK 
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)9$�9HJ�)HVW������5HYLHZ 

 9HJ)HVW�ZDV�LQFUHGLEOH�WKLV�\HDU���,W�VHHPV�HYHU\�\HDU�ZH�KDYH�D�KLJKHU�DWWHQGDQFH�WKDQ�WKH�
ODVW���ZKLFK�PHDQV�WKH�PHVVDJH�RI�KHDOWK�DQG�FRPSDVVLRQ�LV�JHWWLQJ�RXW�� 
 &URZGV�RI�SHRSOH�HQMR\LQJ�WKH�EHDXWLIXO�ZHDWKHU�DQG�ZDONLQJ�DORQJ�WKH�ULYHU��ZKLOH�HDWLQJ�PRXWK-
ZDWHULQJ�YHJDQ�IRRG�DQG�OLVWHQLQJ�WR�JUHDW�PXVLF����LW�FDQ
W�JHW�PXFK�EHWWHU�WKDQ�WKDW�� 
 2XU�W-VKLUWV�VROG�RXW�E\�WKH�HQG�RI�WKH�GD\�DQG�WKH�IUHH�IRRG�VDPSOHV�ZHUH�DOO�JRQH���DV�XVXDO��7KH�NLGV�
KDG�D�EODVW�DW�WKH�&KLOGUHQ
V�=RQH��RXU�6SHDNHUV�DUHD�ZDV�ZHOO�DWWHQGHG��9HJ)HVW�&HQWUDO�ZDV�QRQ-VWRS�EXV\��
DQG�3D\-3HU-9LHZ�JDYH�DZD\�TXLWH�D�IHZ�GROODU�ELOOV� 
 ,W�ZDV�D�KXJH�VXFFHVV��$�%,*�WKDQN�\RX�WR�DOO�YROXQWHHUV�DQG�PHPEHUV�IRU�\RXU�GHGLFDWLRQ�DQG�KDUG�
ZRUN��:H�ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK�\RX�DOO�DJDLQ�QH[W�WLPH�WR�KHOS�XV�NHHS�VSUHDGLQJ�WKLV�YHU\�LPSRUWDQW�
PHVVDJH�RI�ORYH�DQG�FRPSDVVLRQ�IRU�HYHU\�OLYLQJ�EHLQJ� 

'HPHWULD�/DRXVLV 

)9$�,Q�$FWLRQ 

'HDU�)9$�PHPEHUV��IULHQGV�	�UHDGHUV��RQFH�DJDLQ�ZH�
ZRXOG�OLNH�WR�VKDUH�ZLWK�\RX�RXU�DFWLYLWLHV��VFKHGXOHG�RQ�
RXU�)9$�PHHW-XS�IRU�WKH��WKUG�4XDUWHU�WKLV�\HDU��:H�QRZ�
KDYH�DOPRVW�!�������SHRSOH�VLJQHG�XS�DV�LQWHUHVWHG�LQ�RXU�
JURXS�DQG�DFWLYLWLHV��$JDLQ��\RX�FDQ�VHH��ZH�GR�KDYH�D�
YDULHW\�RI�RSSRUWXQLWLHV�IRU�\RX�WR�EHFRPH�LQYROYHG�LQ�DQG�
JHW�WR�PHHW�XV��$JDLQ��PDQ\�SHRSOH�VLJQ�XS��EXW�RIWHQ�RQO\�
D�IHZ�VKRZ�XS��3OHDVH�MRLQ�RXU�PHHWXS��SOHDVH�VLJQ�XS�IRU�
HYHQWV�WKDW�\RX�DUH�LQWHUHVWHG�LQ��WKHQ�3/($6(�DWWHQG�WKH�
HYHQWV�DQG�KHOS�WKH�DQLPDOV��,I�IRU�VRPH�UHDVRQ�\RX�ILQG�
WKDW�\RX�DUH�XQDEOH�WR�DWWHQG�DQ�HYHQW��ZRXOG�\RX�EH�NLQG�
HQRXJK�WR�FKDQJH�WKH�5693"�7KLV�ZLOO�KHOS�XV�WR�EHWWHU�
NQRZ�ZKDW�W\SH�RI�DWWHQGDQFH�WR�H[SHFW�DQG�ZKDW�HYHQWV�
DUH�PRUH�VXSSRUWHG��7+$1.�<28�IURP�)9$�DQG�WKH�
DQLPDOV� 

)9$�LQ�WKH�1HZV�WKLV�\HDU� 
�����-������-�&UHDWLYH�/RDILQJ�7%9)�$G 
)DFHERRN�	�ORWV�RI�VRFLDO�PHGLD�UHJDUGLQJ�7%9) 
�����-������-�%XV�EHQFK�DGV�–�IRU�7%9HJ)HVW��$QWL-
'HFODZLQJ�	�$QWL�SXSS\�PLOOV 
 
)9$�LQ�WKH�&RPPXQLW\�7DEOLQJV� 
������-�7DEOLQJ�DW�6WULGH�IRU�6WUD\V��3HUU\�+DUYH\�6U��3DUN� 
������-�)9$�7DEOLQJ�DW�&HQWUDO�)/�9HJ�)HVW��2UODQGR� 
������–�0\ULDP�3DUKDP��5'��&'(��)9$�3UHVLGHQW�
VSRNH�DW�&)9)�RQ�'LDEHWHV�	�WKH�9HJDQ�'LHW 
�����-�7DPSD�%D\�9HJ�)HVW�/DXQFK�3DUW\������–�
RUJDQL]HG�E\�&KULV�/LFKIROGW�� 
�����–��WK�$QQXDO�7DPSD�%D\�9HJ�)HVW��&RWDQFKREHH�)RUW�
%URRNH�3DUN�–�2UJDQL]HG�	�6SRQVRUHG�E\�)9$�	� 

6ROXWLRQDU\�6SHFLHV�–�$WWHQGDQFH�HVWLPDWHG�!���������RXU�
ODUJHVW�HYHQW�VR�IDU�� 
�����-�)9$�9HJDQ�3RWOXFN�DW�/HWWXFH�/DNH�3DUN�–�
(VWLPDWHG�DWWHQGDQFH� 
������-)9$�7KDQNV9HJDQ�3RW/XFN�DW�7KH�:DOODFH
V�
�%ULJLWWH�	�,DQ�� 
������-�1HZ�/HDI�(OHPHQWDOV�7KDQNVJLYLQJ�9HJDQ�%XIIHW 
������-�6DUDVRWD¶V�6ROXWLRQDU\�+HDOWK�)HVWLYDO�2VFDU�
6FKHUHU�6WDWH�3DUN�–�)9$�PHPEHUV�DWWHQGHG 
������-�)9$�3$5.�&/($1�83�$7�$/�/23(=�3$5.-
7$03$� 
 
)9$�'HPRV�IRU�WKH�$QLPDOV� 
�����-�:RUOG�'D\�IRU�)DUPHG�$QLPDOV�'HPR�-0XVD�
6ODXJKWHUKRXVH�7DPSD� 
������-�)XU�)UHH�)ULGD\��)))��'HPR�,QWHUQDWLRQDO�3OD]D� 
������*R�9HJDQ��GHPR-�DW�6W��3HWH�6DWXUGD\�0RUQLQJ�
0DUNHW� 
������–�'RQ¶W�EX\�GHPR-�$OO�$ERXW�3XSSLHV�SHW�VWRUH�
7DPSD 
������–�'RQ¶W�EX\-'HPR�-�$OO�$ERXW�3XSSLHV�SHW�VWRUH�
/DUJR 

,Q�DGGLWLRQ�WR�DOO�WKHVH�DFWLYLWLHV��VHYHUDO�)9$�ERDUG�
PHPEHUV�	�RWKHUV�DFWLYLVWV�XVXDOO\�DWWHQG�PRQWKO\�YHJDQ�
EUXQFK��OXQFK��GLQQHU�DFWLYLWLHV�DW�VHYHUDO�ORFDO�YHJDQ�
UHVWDXUDQWV��7KHVH�LQFOXGH��1HZ�/HDI�(OHPHQWDOV�&DIH��
/RYLQJ�+XW��&DIp�+H\�%UXQFK�	�/RWXV�9HJDQ�%XIIHW��
3OHDVH�FKHFN�RXU�)9$�FDOHQGDU�WR�MRLQ�XV�DW�WKHVH�HYHQWV�
VR�ZH�FDQ�JHW�WR�NQRZ�HDFK�RWKHU�� 
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)9$�$QWL-'HFODZ�	�$QWL-3XSS\�0LOO 

sĞŐĂŶ�WŝǌǌĂ�&ƵŶĚƌĂŝƐĞƌ�Λ��ŽŽƌŵĞƚ�WŝǌǌĂ͊ 
'R�\RX�ORYH�HDWLQJ�SL]]D�DQG�KHOSLQJ�DQLPDOV"�,I�VR��FRPH�HDW�ZLWK�XV�DQG�VXSSRUW�WKH�FDXVH��'RRUPHW�LV�GRQDWLQJ�����
RI�SXUFKDVHV�PDGH�E\�)9$�VXSSRUWHUV�WR�)9$�RQ�6DWXUGD\���������IURP��-�SP��'RRUPHW�KDV�GHOLFLRXV�YHJDQ�SL]]DV�
DYDLODEOH�ZLWK�YHJDQ�FKHHVH��+HOS�)9$�HQG�DQLPDO�FUXHOW\�DQG�MRLQ�XV�IRU�D�SRVW-KROLGD\�SL]]D�SDUW\��<RX�FDQ�GLQH�LQ�
RU�WDNH�RXW��7KLV�PHDO�ZLOO�RQO\�KDSSHQ�LI�DW�OHDVW����FRPPLWPHQWV�DUH�PDGH�E\�-DQXDU\����������3OHDVH�5693�QRZ�DW�
WKLV�OLQN��KWWSV���ZZZ�JURXSUDLVH�FRP�HYHQWV������ 

'RRUPpW��*RXUPHW�&DIp 
6DWXUGD\�-DQXDU\�������� 

����SP-����SP 
�����6�'DOH�0DEU\�+Z\���� 

7DPSD��)/ 
'RQDWLQJ�%DFN�WR�)9$����� 

)9$�KDV���RI�HDFK�RI�WKHVH�EHQFKHV�
ZKLFK�HGXFDWH�WKH�SXEOLF�DERXW�WKH�
WUXH�QDWXUH�RI�GH-FODZLQJ�DQG�DOVR�WKH�
LPSDFW�RI�SXSS\�PLOOV� 
7KH\�DUH�ORFDWHG�DURXQG�7DPSD��� 
����'HFODZLQJ�VKRXOG�EH�PDGH�LOOHJDO�
VLQFH�LW�LQYROYHV�FXWWLQJ�RII�WKH�GLJLW�
DW�WKH�ILUVW�MRLQW�-�HTXLYDOHQW�WR�FXWWLQJ�
RII�\RXU�ILQJHUV�DW�WKH�ILUVW�NQXFNOH���
7KLV�LV�QRW�RQO\�PDLPV�WKH�FDW��EXW�
DOVR�OHDYHV�WKHP�GHIHQVHOHVV�� 
����3XSS\�0LOOV�DUH�UHVSRQVLEOH�IRU�WKH�
WRUWXUH��GHDWK�DQG�PLVHU\�RI�PLOOLRQV�
RI�GRJV�ZKR�GRQ¶W�JHW�SURSHU�YHW�FDUH���
7KH\�VXIIHU�KRUULILF�FRQGLWLRQV�DQG�
HQG�XS�FRVWLQJ�DGRSWHUV�PLOOLRQV�RI�
GROODUV� 

)ORULGD�2UFD�3URWHFWLRQ�$FW 

 7KH�$QLPDO�/HJDO�'HIHQVH�)XQG��DORQJ�ZLWK�D�FRDOLWLRQ�RI�DQLPDO�SURWHFWLRQ��HQYLURQPHQWDO��DQG�PDULQH�
FRQVHUYDWLRQ�JURXSV��LV�SURSRVLQJ�WKH )ORULGD�2UFD�3URWHFWLRQ�$FW� 7KH�ELOO�ZRXOG�PDNH�LW�LOOHJDO�WR�KROG�RUFDV�LQ�
FDSWLYLW\�IRU�DQ\�SXUSRVH��JUDQGIDWKHULQJ�WKRVH�DOUHDG\�LQ�FDSWLYLW\�LQ�)ORULGD�DV�RI�D�GDWH�7%'���EUHHG�FDSWLYH�RUFDV� DQG�
WUDQVSRUW�FDSWLYH�RUFDV�LQWR�)ORULGD�RU�RXW�RI�1RUWK�$PHULFD��XQOHVV�SURYLGHG�E\�IHGHUDO�ODZ�RU�WR�UHKRPH�WR�VDQFWXDU\� 
 $GGLWLRQDOO\��WKH�ELOO�ZRXOG�UHTXLUH�WKDW�RUFDV�KHOG�IRU�UHKDELOLWDWLRQ�RU�UHVHDUFK�SXUSRVHV�EH�UHWXUQHG�WR�WKH�ZLOG�
ZKHQHYHU�SRVVLEOH��:LWK�WKH�)ORULGD�2UFD�3URWHFWLRQ�$FW��ZH�FDQ�HQVXUH�WKDW�WKH�RUFDV�LQ�)ORULGD�QRZ�ZLOO�WUXO\�EH�WKH�
ODVW�JHQHUDWLRQ�LQ�FDSWLYLW\�DQG�WKDW�WKHDWULFDO�SHUIRUPDQFHV�PHUHO\�IRU�WKH�VDNH�RI�SXEOLF�HQWHUWDLQPHQW�ZLOO�VRRQ�EH�D�
WKLQJ�RI�WKH�SDVW�� 
 %HIRUH�WKH�VWDUW�RI�WKH������OHJLVODWLYH�VHVVLRQ��-DQXDU\�����������ZH�QHHG� 
 
 ��   �&RQWDFW�5HSUHVHQWDWLYH�%HQ�'LDPRQG�DW�%HQ�'LDPRQG#P\IORULGDKRXVH�JRY��FF�WR�KLV�OHJLVODWLYH�DLGH��0DWWKHZ�
+HUQGRQ�DW�0DWWKHZ�KHUQGRQ#P\IORULGDKRXVH�JRY��ZLWK�D�EULHI�HPDLO�WKDQNLQJ�KLP�IRU�FRQVLGHULQJ�WKH�)ORULGD�2UFD�
3URWHFWLRQ�$FW��H[SUHVVLQJ�\RXU�VXSSRUW�IRU�WKH�ELOO��DQG�XUJLQJ�KLP�WR�ILOH�LW�$6$3� �<RX�FDQ�DOVR�WZHHW�DW�5HS��
'LDPRQG�DW�#%HQ'LDPRQG)/ 
 
 ��   �&RQWDFW�6HQDWRU�$QHWWH�7DGGHR�DW�7DGGHR�DQQHWWH#IOVHQDWH�JRY��FF�WR�KHU�OHJLVODWLYH�DLGH��9HQXV�/RYHO\�DW�
/RYHO\�9HQXVPLD#IOVHQDWH�JRY��ZLWK�D�EULHI�HPDLO�WKDQNLQJ�KHU�IRU�FRQVLGHULQJ�WKH�)ORULGD�2UFD�3URWHFWLRQ�$FW��
H[SUHVVLQJ�\RXU�VXSSRUW�IRU�WKH�ELOO��DQG�XUJLQJ�KHU�WR�ILOH�LW�$6$3 

��   �)LQG�\RXU�6WDWH�+RXVH�DQG�6WDWH�6HQDWH�UHSUHVHQWDWLYHV� �,I�5HS��'LDPRQG�RU�6HQDWRU�7DGGHR�LV�\RXU�UHSUHVHQWDWLYH��
SOHDVH�EH�VXUH�WR�PHQWLRQ�WKDW�LQ�\RXU�HPDLOV� �6LQFH�WKH�ELOO�KDV�QRW�EHHQ�LQWURGXFHG�\HW��LW�PD\�EH�WKDW�\RXU�
UHSUHVHQWDWLYH�LV�QRW�IDPLOLDU�ZLWK�WKH�ELOO� 
 
 ��   �/LNH�IROORZ�WKH�)ORULGD�2UFD�3URWHFWLRQ�$FW�SDJH�RQ�)DFHERRN 
 
 ���   *R�WR�KWWS���DOGI�RUJ�FDVHV-FDPSDLJQV�IHDWXUHV�IORULGD-RUFD-SURWHFWLRQ-DFW�� IRU�PRUH�LQIRUPDWLRQ�� 

3OHDVH�VKDUH�WKLV�LQIRUPDWLRQ�ZLWK�DOO�\RXU�IULHQGV��FRZRUNHUV��DQG�DQ\RQH�HOVH�ZKR�PLJKW�EH�LQWHUHVWHG�  
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)9$�)XU-)UHH�)ULGD\�'HPR 

3URWHFWLQJ�&RPSDQLRQ�$QLPDOV�IURP�2YHU-9DFFLQDWLRQ 

7KH�FRUH�YDFFLQHV�JLYHQ�WR�\RXQJ�SHWV�SURWHFW�WKHP�IURP�WKH�GHDGO\�GLVHDVHV�GLVWHPSHU��SDUYR��DGHQRYLUXV��DQG�UDELHV���
7KHUH�LV�D�JRRG�FKDQFH�WKHLU�ERGLHV�ZLOO�PDLQWDLQ�LPPXQLW\�IRU�OLIH��\HW�PDQ\�YHWHULQDULDQV�DGYLVH�DQQXDO�ERRVWHUV���7KLV�
FDQ�UHVXOW�LQ�RYHU-YDFFLQDWLRQ�DQG�D�YDULHW\�RI�GDPDJLQJ�DQG�VRPHWLPHV�OLIH-WKUHDWHQLQJ�DGYHUVH�UHDFWLRQV���5HDFWLRQV�
FDQ�RFFXU�DQ\ZKHUH�IURP�LQVWDQWO\�WR�\HDUV�ODWHU���5HDFWLRQV�LQFOXGH�DQDSK\ODFWLF�VKRFN��DOOHUJLHV��EHKDYLRUDO�FKDQJHV��
ODPHQHVV��YDFFLQH�LQMHFWLRQ�VLWH�VDUFRPDV��DXWR-LPPXQH�GLVHDVHV��QHXURORJLFDO�GLVRUGHUV��DQG�VHL]XUHV���7KH�KDUPIXO�
LQJUHGLHQWV�LQ�YDFFLQHV�LQFOXGH�KHDY\�PHWDOV�VXFK�DV�PHUFXU\�DQG�DOXPLQXP��'1$�IURP�DQLPDO�SURWHLQV��IRUPDOGHK\GH��
DQG�F\WRWR[LF�DJHQWV�WKDW�NLOO�FHOOV� 
 
5HVHDUFK�E\�'U��5RQ�6KXOW]�DW�WKH�8QLYHUVLW\�RI�:LVFRQVLQ�VKRZV�WKDW�LPPXQLW\�FDQ�ODVW�D�OLIHWLPH���'U��'RGGV�
UHVHDUFK�ZLWK�WKH�5DELHV�&KDOOHQJH�)XQG�KDV�SURYHQ�WKDW�LPPXQLW\�IURP�WKH�UDELHV�YDFFLQH�FDQ�ODVW�ILYH�\HDUV�RU�PRUH���
%RWK�GRFWRUV�KDYH�XVHG�WLWHU�WHVWV�WR�PHDVXUH�WKH�FRQFHQWUDWLRQ�RI�DQWLERGLHV�LQ�WKH�EORRG�WR�GHWHUPLQH�ZKHWKHU�D�SHW�
QHHGV�WR�EH�UHYDFFLQDWHG���7KH�XVH�RI�WLWHUV�LV�D�VDIHU�SUDFWLFH�WKDQ�DGPLQLVWHULQJ�YDFFLQH�ERRVWHUV���9HWHULQDU\�SHUVRQQHO�
XVH�WLWHUV�IRU�WKHPVHOYHV�DQG�UDUHO\�QHHG�WR�EH�UHYDFFLQDWHG� 
 
0RVW�VWDWH�ODZV�UHTXLUH�D�UDELHV�YDFFLQH�HYHU\�WKUHH�\HDUV���7KH�GRVDJH�LV�D�³RQH�VL]H�ILWV�DOO´�UHJDUGOHVV�RI�WKH�SHW¶V�VL]H���
$�&KLKXDKXD�UHFHLYHV�WKH�VDPH�GRVH�DV�D�*UHDW�'DQH���)ORULGD�SHW�RZQHUV�DUH�SURSRVLQJ�D�ELOO�WR�DPHQG�WKH�UDELHV�ODZ�WR�
DFFHSW�WLWHUV�DV�SURRI�RI�LPPXQLW\�DQG�WR�DOORZ�YHWHULQDULDQV�WR�ORZHU�WKH�GRVDJH�RI�YDFFLQHV�IRU�VPDOO�SHWV���7KH�QHZ�
)ORULGD�3HW�9DFFLQDWLRQ�$ZDUHQHVV�)DFHERRN�SDJH�SURPRWHV�DZDUHQHVV�RI�RYHU-YDFFLQDWLRQ�DQG�SURYLGHV�JXLGDQFH�RQ�
FRQWDFWLQJ�OHJLVODWRUV�DQG�OHJLVODWLYH�QHZV���7R�FRQWDFW�\RXU�OHJLVODWRUV��JR�WR�ZZZ�OHJ�VWDWH�IO�XV�DQG�ORRN�XS�\RXU�WZR�
GLVWULFW�UHSUHVHQWDWLYHV���&DOO��H-PDLO��RU�PDLO�OHWWHUV�VWDWLQJ�WKDW�\RX�VXSSRUW�D�ELOO�WR�DPHQG�WKH�UDELHV�ODZ�IRU�SHWV���7HOO�
\RXU�YHWHULQDULDQ�\RX�ZRXOG�OLNH�WR�KDYH�D�WLWHU�WHVW�GRQH�RQ�\RXU�SHW�WR�GHWHUPLQH�LI�UHYDFFLQDWLRQ�LV�QHHGHG���7LWHUV�DUH�
DIIRUGDEOH���������LI�\RXU�YHWHULQDULDQ�XVHV�WKH�.DQVDV�6WDWH�8QLYHUVLW\�'LDJQRVWLFV�/DE���2WKHU�ODEV�FKDUJH�PXFK�PRUH� 
 
%\�FKDQJLQJ�WKH�ODZ�DQG�DYRLGLQJ�RYHU-YDFFLQDWLRQ��\RXU�SHWV�ZLOO�KDYH�D�ORQJHU�DQG�KHDOWKLHU�OLIH� 
 
%DUEDUD�'RQQHU 
)ORULGD�3HW�9DFFLQDWLRQ�$ZDUHQHVV�� 

)9$�*R�9HJDQ�'HPR 

(YHU\�\HDU��RQ�WKH�PRVW�FRPPHUFLDOL]HG�VKRSSLQJ�GD\��)ULGD\�
DIWHU�7KDQNVJLYLQJ��DFWLYLVWV�IURP�DOO�DFURVV�$PHULFD�KROG�D�
)XU-)UHH�)ULGD\�GHPRQVWUDWLRQ���)9$�KDV�RXU�RZQ�ORFDO�KHURHV�
ZKR�JRW�RXW�WKHUH�LQ�WKH�UDLQ�DW�,QWHUQDWLRQDO�3OD]D� 

7R�SURPRWH�YHJDQLVP��)9$�KHOG�WKLV�SHDFHIXO�GHPR�DW�WKH�6W�
3HWHUVEXUJ�PRUQLQJ�PDUNHW��ZKLFK�KDV�ORWV�RI�SHGHVWULDQ�
DFWLYLW\��$QRWKHU�FROG��ZHW�PRUQLQJ��EXW�RXU�DFWLYLVWV�
SHUVHYHUHG�WR�JHW�RXU�PHVVDJH�RXW��� 

)9$�0XVD�6ODXJKWHUKRXVH��'HPR 

)9$¶V�WUXH�GLH-KDUG�DFWLYLVWV�EUDYHG�WKH�FROG�DQG�ZHW�IRU�WKLV�
GHPR�DJDLQVW�0XVD�6ODXJKWHUKRXVH� 
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9HJDQ�)RU�2QH 

,I�\RX�OLYH�DORQH��RU�RIWHQ�HDW�DORQH��WKHUH�FDQ�EH�FKDOOHQJHV�RI�
JHWWLQJ�HQRXJK�QXWULWLRQ�DQG�YDULHW\��%XW�LW�GRHVQ
W�PHDQ�\RX�
KDYH�WR�VXEVLVW�RQ�IDVW�IRRG��IUR]HQ�PHDOV�DQG�WDNHRXW��2XU�ORFDO�
UHVLGHQW�SUROLILF�DXWKRU��(OOHQ�-DIIH�-RQHV��LV�MXVW�RXW�ZLWK�KHU��WK�
ERRN�LQ�DV�PDQ\�\HDUV�ZLWK�9HJDQ�IRU�2QH��7KH�ERRN�IHDWXUHV�
VSHFWDFXODU�KRPH-FRRNHG�GLVKHV�WKDW�WULP�WLPH��VODVK�FRVWV�DQG�
PD[LPL]H�QXWULWLRQ��6HDVRQHG�IRRGLHV�FDQ�HQMR\�WKH�FRPSOH[�
IODYRUV�EXW�WKH�UHFLSHV�DUH�VXLWDEOH�IRU�NLWFKHQ�QRYLFHV�WRR��7KHUH�
DUH�PDQ\�WLSV�RQ�KRZ�WR�VWRFN�XS�RQ�VWDSOHV��ZKLFK�IUXLWV�DQG�
YHJJLHV�NHHS�EHVW�DQG�ZKLFK�HTXLSPHQW�LV�HVVHQWLDO�� 

(OOHQ�-DIIH�-RQHV�LV�DOVR�D�QDWLRQDOO\�UDQNHG�VSULQWHU��KDYLQJ�SODFHG��UG�LQ�WKH�86�LQ�KHU���-���DJH�JURXS�WKLV�VXPPHU�LQ�
WKH��[����PHWHU�UHOD\V��6KH�MXVW�SODFHG�LQ�KHU������.�RU�ORQJHU�UDFH�IRU�KHU�DJH�JURXS�VLQFH�������MXVW��RQ�SODQWV��6KH�
XVHV�UXQQLQJ�DV�DFWLYLVP��ZHDULQJ�EULJKW�VKLUWV�DW�UDFHV�DQG�SDUNLQJ�KHU��YHJDQPRELOH��ZKLFK�KDV�KHU���ODUJH�ERRN�
PDJQHWV�SODVWHUHG�DOO�RYHU�LQ�IURQW�RI�IULHG�FKLFNHQ�DQG�KRW�GRJ�FDWHUHUV�� 
 
6KH�ZDV�SDUWLFXODUO\�GLVWUHVVHG�WR�UHFHLYH�D�RQH�GD\�QRWLFH�WKDW�WKHUH�ZDV�D�ORFDO��.�FDOOHG��5XQ�WKH�5DQFK���)URP�WKHLU�
ZHEVLWH���7KH�'HVRWR�&KDUORWWH�)DUP�%XUHDX�<RXQJ�)DUPHUV�DQG�5DQFKHUV�ZLOO�EH�KRVWLQJ�RXU�,QDXJXUDO�5XQ�WKH�5DQFK�
DW�&DPS�7XUQHU�/RRVH�LQ�$UFDGLD�SUHVHQWHG�E\�WKH�'HQLVH�*ULPVOH\�&DPSDLJQ��7KH��.�UXQ�ZDON�ZLOO�EH�D�XQLTXH�WUDLO�
UXQ�WKURXJK�D�ZRUNLQJ�FDWWOH�UDQFK�DQG�H[SRVHV�UXQQHUV�WR�)ORULGD�$JULFXOWXUH��$OO�PRQLHV�UDLVHG�ZLOO�JR�WRZDUGV�
SURYLGLQJ�RSSRUWXQLWLHV�IRU�OHDGHUVKLS�GHYHORSPHQW�IRU�\RXQJ�DJULFXOWXUDOLVWV�LQ�'HVRWR�DQG�&KDUORWWH�FRXQWLHV�� 
 
(OOHQ�FDQ
W�LPDJLQH�DQ\WKLQJ�PRUH�GLVJXVWLQJ�WKDQ�UXQQLQJ�LQ�QDWXUH�WKURXJK�D�ZRUNLQJ�FDWWOH�UDQFK� NQRZLQJ�ZKDW�OLHV�
DKHDG��7KH�DXGDFLW\�WR�KDYH�VXFK�D�UDFH�LQ�VXFK�D�YHQXH�VSHDNV�WR�WKH�GLVFRQQHFW�DLPHG�HVSHFLDOO\�DW�FKLOGUHQ�  
6KH�EHOLHYHV�LW�LV�LPSRUWDQW�WKDW�ZH�VLJQ�XS�IRU�WKHVH�UDFHV�DQG�PDNH�RXU�YRLFHV�KHDUG�LQ�WKH�PDLQVWUHDP�
ZKHUH SDUWLFLSDQWV�GRQ
W�RIWHQ�JLYH�PXFK�WKRXJKW�WR�WKHVH�NLQGV�RI�DQLPDO�ULJKWV�LVVXHV� 
 
2Q�D�UHFHQW�ZHHNHQG��(OOHQ�UDQ����.�UDFHV������PLOHV�HDFK��DQG�SODFHG��VW�LQ�KHU�DJH�JURXS�LQ�WKH�ILUVW���UDFHV�ZKLFK�
ZHUH�RQ�WKH�VDPH�GD\��6KH�SODFHG��QG�LQ�WKH�UDFH�WKH�QH[W�GD\��2QH�RI�WKH�UDFHV�ZDV�6DUDVRWD
V�&KULVWPDV�*ORZ�5XQ�
ZKLFK�KDG����UXQQHUV�LQ�KHU�JURXS��6KH�VD\V���6R�PDQ\�SHRSOH�PLVWDNHQO\�WHOO�PH�DW�UDFHV�ZKLOH�,
P�KROGLQJ�DQ�DJH�
JURXS�DZDUG�LQ�P\�KDQG�ZHDULQJ�D�EULJKW�YHJDQ�VKLUW��
\RX�FDQ
W�JHW�HQRXJK�SURWHLQ�RU�HQHUJ\�WR�HYHQ�UXQ�RQ�D�YHJDQ�
GLHW��OHW�DORQH�UDFH�
�,
YH�EHHQ�KDVK�WDJJLQJ�
UXQQLQJLVP\DFWLYLVP
�WR�LQVSLUH�PRUH�WR�ZHDU�D�YHJDQ�VKLUW�DW�UDFHV�WR�LQVSLUH�
RXWUHDFK�DQG�HQJDJH�LQ�WKHVH�NLQGV�RI�FRQYHUVDWLRQV��7KH�*ORZ�5XQ�KDG������UHJLVWHUHG��7KDW
V�D�ORW�RI�SHRSOH�ZKR�VHH�D�
VLPSOH�YHJDQ�PHVVDJH�DQG�DOVR�VHH�VRPHRQH�ZKR�LV�KHDOWK\��3HRSOH�RIWHQ�GR�D�GRXEOH�WDNH��HVSHFLDOO\�DW�UDFHV��ZKHQ�
WKH\�KHDU�KRZ�ROG�,�DP��,�KDG�D�SK\VLFDO�WKLV�ZHHN�DQG�WROG�WKH�GRF�,
G�MXVW�GRQH����.V�LQ���GD\V��DQG�VLQFH�KH�VDZ�PH�
WKH�GD\�DIWHU�ZLWK�QR�FRPSODLQWV��KH�ORRNHG�DW�PH�OLNH�,�ZDV�IURP�0DUV�� 
 
:KLOH�LW
V�QRW�D�JXDUDQWHH��UXQQLQJ�RQ�D�EDODQFHG��KHDOWKIXO�YHJDQ�GLHW�FDQ�EH�PDJLFDO��7KLV�ZD\�RI�HDWLQJ�LV�JHQHUDOO\�
YHU\�DQWL-LQIODPPDWRU\��DQG�PHDW-HDWHUV��ZKR�RIWHQ�JHW�LQIODPPDWRU\�UHDFWLRQV�LQ�WKH�MRLQWV�LQ�WKH�IRUP�RI�DUWKULWLV��RIWHQ�
DYRLGV�YHJDQV��RU�DW�OHDVW�QRW�WR�WKH�H[WHQW�LW�SODJXHV�PHDW-HDWHUV�� � 
 
(OOHQ�VSRNH�RQ�9HJDQ�6H[�DW�WKH�6DUDVRWD�+HDOWKIHVW�1RY����WK��-DFNVRQYLOOH�9HJIHVW�1RY���WK��FRRNLQJ�GHPRV�DQG�WDONV�
RQ�KHU���ERRNV�DW�WKH�%RVWRQ�9HJIHVW�2FW���WK�DQG�WKH�3RUWODQG�9HJIHVW�2FW������6KH�ZDV�D�MXGJH�IRU�D�0DF�Q�&KHHVH�
FRRN�RII�IRU�WKH�7ULDQJOH��5DOHLJK-'XUKDP��9HJIHVW�2FW���WK� 

5DFLQJ�7KURXJK�$�&DWWOH�)DUP"� 



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

<RX�FDQ�UHFHLYH�WKLV�QHZVOHWWHU�YLD�H-PDLO�RU�GRZQORDG�LW�IURP�WKH�)9$�ZHEVLWH��7R�JR�SDSHUOHVV�SOHDVH�HPDLO�
IYDRQOLQH#\DKRR�FRP�DQG�OHW�XV�NQRZ���<RX�ZLOO�QRW�RQO\�KHOS�WKH�HQYLURQPHQW��EXW�ZLOO�DOORZ�)9$�PRUH�
ILQDQFLDO�UHVRXUFHV�WR�KHOS�DQLPDOV�� 

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

�����Ƒ������/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�H-PDLO���Ƒ�5HJXODU�0DLO����������������������������������� 

���������������������������������������� 
 
 
*22'�1(:6���� 
 
ſ� 1RY��������)ORULGD�GDLU\�IDUP�FRRSHUDWLYH�YRZV�FKDQJHV�DIWHU�FRZ�DEXVH�YLGHRV��9LGHR�UHOHDVHG�
E\�WKH�$QLPDO�5HFRYHU\�0LVVLRQ��$50��VKRZHG�ZRUNHUV�DW�/DUVRQ�'DLU\�)DUP�LQ�2NHHFKREHH�XVLQJ�VWHHO�
UHEDU�WR�EHDW�DQG�ZKLS�WKH�FRZV��7KH�DQLPDO�ULJKWV�JURXS�FODLPV�VXSHUYLVRUV�VDZ�WKH�DEXVH�LQ�WKH�PLONLQJ�EDUQ�
DQG�GLG�QRWKLQJ�WR�VWRS�LW� 
$�VHFRQG�YLGHR�KDV�VLQFH�EHHQ�UHOHDVHG�VKRZLQJ�D�SLOH�RI�GHDG�FRZV�DW�DQRWKHU�GDLU\�IDUP�LQ�WKH�VDPH�WRZQ��
,QYHVWLJDWRUV�ZLWK�$50�VDLG�FDOYHV�DW�%XUQKDP�'DLU\�)DUP�ZHUH�NHSW�LQ�HQFORVXUHV�ZLWK�GHDG�DQG�GLVHDVHG�
FRZV� 
 
ſ� 0DU��������6L[�VWHHUV�HVFDSH�6W�/RXLV�VODXJKWHUKRXVH���7KH\�HYDGHG�SROLFH�IRU�KRXUV��RQO\�WR�EH�
UHFDSWXUHG�DQG�VHQW�EDFN�WR�VODXJKWHU��7KH�SXEOLF�GHPDQGHG�WKHLU�UHOHDVH��EXW�WKH�VWHHUV
�IDWH�ZDV�VHDOHG� 
 
ſ� 1RY��������&UXHOW\�)UHH�,QYHVWLQJ��&),���WKH�ILUVW�QRQ-SURILW�RUJDQL]DWLRQ�WR�HYDOXDWH�HDFK�SXEOLFO\�
WUDGHG�8�6��VWRFN�IRU�SDUWLFLSDWLRQ�LQ�DQLPDO�H[SORLWDWLRQ��DQQRXQFHG�WKHLU�ODXQFK�WRGD\��(YHU\�VWRFN�DSSHDUV�
RQ�RQH�RI�WZR�OLVWV�RQ�WKH�QHZ�&),�ZHEVLWH��&UXHOW\)UHH,QYHVWLQJ�RUJ���D�OLVW�RI�FRPSDQLHV�WKDW�GR�H[SORLW�
DQLPDOV��DQG�D�OLVW�RI�FRPSDQLHV�WKDW�GR�QRW��$OVR�LGHQWLILHG�RQ�WKH�ZHEVLWH�DUH�WKH�WRS�WHQ�FRPSDQLHV�HQJDJHG�
LQ�WKH�ZRUVW�IRUPV�RI�DQLPDO�FUXHOW\�� 
 &),�LQIRUPV�DQG�EURDGHQV�WKH�JURZLQJ�VHFWRU�RI�VRFLDOO\�UHVSRQVLEOH�LQYHVWLQJ��DQG�LQ�DGGLWLRQ�H[SRVHV�
WKH�JDS�LQ�WKH�HQYLURQPHQWDO��VRFLDO�DQG�JRYHUQPHQW�FULWHULD��(6*��WKDW�LV�XVHG�WR�LGHQWLI\�VRFLDOO\�UHVSRQVLEOH�
FRPSDQLHV��7KH�(6*�FULWHULD�FXUUHQWO\�GR�QRW�LQFOXGH�DQLPDO�FUXHOW\��H[SORLWDWLRQ�RU�DEXVH��7KH�LQIRUPDWLRQ�LV�
DQ�LQYDOXDEOH�UHVRXUFH�IRU�LQYHVWRUV�ZKR�ZDQW�WR�DOLJQ�WKHLU�LQYHVWPHQWV�ZLWK�WKHLU�FRUH�YDOXHV��,W�ZLOO�DOVR�
DVVLVW�ILQDQFLDO�DGYLVRUV�ZKR�KDYH�FOLHQWV�ZKR�ZDQW�WR�GLYHVW�IURP�VWRFNV�WKDW�H[SORLW�DQLPDOV 

$�&23<�2)�7+(�2)),&,$/�5(*,675$7,21�$1'�),1$1&,$/�,1)250$7,21�0$<�%(�2%7$,1('�)520�7+(�',9,6,21�2)�&21680(5�6(59,&(6�%<�&$//,1*�72//-)5((�
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