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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������ 

$$$�'HPR�LQ�7DPSD 

:(�$5(�&URVVURDGV�&DW�5HVFXH 
:(�$5(�RQH�VLWWLQJ�ERDUG�RI�GLUHFWRUV� 
������������PHPEHU��RQH�SDVW�ERDUG�PHPEHU�DQG� 
������������WZR�)ORULGD�YRLFHV�IRU�DQLPDOV�PHPEHUV 
:(�$5(�FDUHWDNHUV�IRU�WKUHH�JURXSV�RI� 
������������FRPPXQLW\�FDWV�QHDU�%XFFDQHHU 
������������6WDGLXP�LQ�7DPSD��$OO�EXW�WZR�FDWV�KDYH�EHHQ� 
������������7195¶G� 
:(�$5(�ORRNLQJ�IRU�KHOS� 
:(�$5(�LQ�QHHG�RI�D�IHZ�JRRG�SHRSOH�WR�WDNH�RQ 
������������D�FRXSOH�RI�GD\V�D�PRQWK�WR�KHOS�IHHG 
������������WKHVH�LQQRFHQW�EHLQJV� 
0$<%(��RQ�\RXU�ZD\�KRPH�IURP�ZRUN" 
0$<%(��RQ�\RXU�GD\�RII" 
0$<%(��RQ�\RXU�GDLO\�ZDON�DURXQG�WKH�SDUN" 
������������:H�IHHG�LQ�WKH�HYHQLQJ�ZKLFK�WDNHV�DERXW����
PLQXWHV���DQG�ZH�ZLOO�SURYLGH�WKH�IRRG��LI�QHFHVVDU\�� 
:(�$5(�YHU\�WKDQNIXO�LQ�DGYDQFH�IRU�\RXU�KHOS 
������������DQG�IRU�)9$¶V�ILQDQFLDO�VXSSRUW�ZLWK 
������������OLIH�VDYLQJ�VXUJHULHV� 
:(�+$9(�D�IHUDO�FDW�IXQG�DW�)9$�IRU�FRQWULEXWLRQV 
:(�$5(�KRSLQJ�\RX�FDQ�KHOS�XV�ZLWK�\RXU�WLPH 
������������RU�GRQDWLRQV��EXW�HVSHFLDOO\�\RXU�WLPH� 
 3OHDVH�HPDLO�IYDRQOLQH#\DKRR�FRP�RU�FDOO�
���-���-����������������������������������������������������������������������������������������������������������

&URVVURDGV�&DW�5HVFXH 

)RU�WKH�ILUVW�WLPH�LQ�WKH�86�DQG�SHUKDSV�DQ\ZKHUH��D�
PDLQVWUHDP�ORQJ�HVWDEOLVKHG��.�UDFH�KDV�JRQH�YHJDQ��
7KH�/DNHZRRG�5DQFK�%RR�5XQ�ZLOO�EH�D�YHJDQ�IRRGLH�
GHOLJKW��&OXE�ERDUG�PHPEHU�(OOHQ�-DIIH�-RQHV��
FXUUHQWO\�D�QDWLRQDOO\�UDQNHG�VSULQWHU�IRU�KHU�DJH�JURXS�
ZKR�KDV�SODFHG�LQ������.�RU�ORQJHU�UDFHV�� KDG�D�
GUHDP�WR�FURVV�D�UDFH�ILQLVK�OLQH�MXVW�RQFH�DQG�QRW�KDYH�
WR�EUHDWKH�FKDUUHG�DQLPDO�UHPDLQV�IRU�SRVW�UDFH�IRRG��
1RW�WR�PHQWLRQ�DIWHU�UXQQLQJ���PLOHV��EDFRQ�FRXOGQ¶W�
EH�PRUH�XQDSSHWL]LQJ��,Q�SDUW��UHDFWLQJ�WR�WKH�JURZWK�RI�
³%DFRQ��.V´�(OOHQ�RIIHUHG�WR�EHFRPH�WKH�
UDFH� SULPDU\�VSRQVRU�WR�FUHDWH�D�YHJDQ�SRVW-UDFH�IRRG�
HYHQW�  
 
)LUVW�WLPH�D�PDLQVWUHDP�UDFH�KDV�(9(5�SURPRWHG�
YHJDQ�SRVW-UDFH�IRRG��)LUVW�:DWFK��6PRRWKLH�.LQJ�DQG�
RWKHUV�DUH�GRQDWLQJ�YHJDQ�IRRG��3&50�LV�VXSSO\LQJ�
PDWHULDO�IRU�DOO�JRRG\�EDJV�DQG�KDV�RIIHUHG�WR�VHQG�RXW�
OHWWHU�WR�WKHLU�OLVWV�RI�ORFDO�SHRSOH�ZKR�PLJKW�VXSSRUW�� 
 
3OHDVH�VXSSRUW�WKLV�LQDXJXUDO�HYHQW��$V�\RX�FDQ�
LPDJLQH��ZH�QHHG�DOO�WKH�YHJDQ�VXSSRUW�ZH�FDQ�JHW��
5HJLVWUDWLRQ�LV�KHUH� KWWS���
ODNHZRRGUDQFKUXQQLQJFOXE�FRP�ERR-UXQ-�N� 

/DNHZRRG�5DQFK�%RR�5XQ��. 
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)9$�VXSSRUWV�<HV�RQ�$PHQGPHQW��� 

:H�QHHG�\RXU�YRLFH�QRZ�WR�KHOS�WKRXVDQGV�RI�GRJV�WKLV�1RYHPEHU��,I�FLWL]HQV�YRWH�<HV�RQ�$PHQGPHQW�����FRPPHUFLDO�
GRJ�UDFLQJ�ZLOO�EH�SKDVHG�RXW�LQ�)ORULGD�E\�������5LJKW�QRZ�WKRXVDQGV�RI�JUH\KRXQGV�HQGXUH�OLYHV�RI�FRQILQHPHQW�DW�
GRJ�WUDFNV��DQG�D�UDFLQJ�GRJ�GLHV�HYHU\�WKUHH�GD\V��,W¶V�WLPH�IRU�WKLV�FUXHOW\�WR�HQG� 
 
+LVWRU\�DZDLWV�WKH�JUH\KRXQGV�WKLV�IDOO��2Q�(OHFWLRQ�'D\��WKH�YRWHUV�RI )ORULGD ZLOO�KDYH�WKH�RSSRUWXQLW\�WR�WXUQ�EDFN�WKH�
KDQGV�RI�WLPH�DQG�HQG�GRJ�UDFLQJ�LQ�LWV�PRVW�HVWDEOLVKHG�VWDWH��$V�PDQ\�DV�������OXFN\�JUH\KRXQGV�VWDQG�WR�UHFHLYH�WKH�
VHFRQG�FKDQFH�WKH\�GHVHUYH��FORVLQJ�RXW�QHDUO\ ����\HDUV�RI�H[SORLWDWLRQ�DQG�FUXHOW\� 
 
.HSW�LQ�ZDUHKRXVH�VW\OH�NHQQHOV��LQ�URZV�RI�VWDFNHG�PHWDO�FDJHV�IRU���-���KRXUV�D�GD\��WKH�GRJV�DUH�IHG�D�GLHW�EDVHG�RQ�
UDZ��GLVHDVHG�PHDW��:KHQ�OHW�RXW�RI�WKHLU�FDJHV�WR�UDFH�VHYHUDO�WLPHV�D�PRQWK��WKH\�IDFH�WKH�ULVN�RI�VHULRXV�LQMXU\��
%URNHQ�OHJV��FUXVKHG�VNXOOV��VQDSSHG�QHFNV��SDUDO\VLV�DQG�KHDW�VWURNHV�DUH�FRPPRQ��6RPH�GRJV�KDYH�HYHQ�EHHQ�
HOHFWURFXWHG�ZKLOH�UDFLQJ��$FFRUGLQJ�WR�LQIRUPDWLRQ�JDWKHUHG�E\�WKH�VWDWH¶V�'LYLVLRQ�RI�3DUL-0XWXHO�:DJHULQJ��D�
JUH\KRXQG�GLHV�HYHU\�WKUHH�GD\V�DW�)ORULGD¶V�HOHYHQ�UDFHWUDFNV� 
 
'RJ�UDFLQJ�LV�QRZ�LOOHJDO�LQ����VWDWHV�DQG�VLQFH�������WKH�DPRXQW�RI�PRQH\�ZDJHUHG�RQ�GRJ�UDFLQJ�LQ�WKH�6XQVKLQH�6WDWH�
KDV�SOXPPHWHG�E\������7D[�UHYHQXH�KDV�GHFOLQHG�E\�����DQG�WKH�WUDFNV�WKHPVHOYHV�QRZ�ORVH�D�FRPELQHG�����PLOOLRQ��
,I�LW�ZHUH�QRW�IRU�D�VWDWH�PDQGDWH�UHTXLULQJ�UDFHWUDFNV�WR�RIIHU�D�PLQLPXP�QXPEHU�RI�UDFHV�DV�WKH�SODWIRUP�IRU�RWKHU��
PRUH�SRSXODU�IRUPV�RI�JDPEOLQJ��WKLV�DQWLTXDWHG�DFWLYLW\�ZRXOG�KDYH�HQGHG�ORQJ�DJR��8QWLO�LW�GRHV��WKH�VWDWH�ZLOO�
FRQWLQXH�WR�ZDVWH�DV�PXFK�DV������PLOOLRQ�SHU�\HDU�UHJXODWLQJ�D�G\LQJ�LQGXVWU\�   
 
6WDWHZLGH�SROOLQJ�VKRZV�WKDW�)ORULGD�YRWHUV�ZLOO�YRWH�WR�HQG�GRJ�UDFLQJ�LI�WKH\�DUH�IXOO\�LQIRUPHG�DERXW�LWV�KXPDQH�DQG�
HFRQRPLF�SUREOHPV��<RX�FDQ�KHOS�WKH�JUH\KRXQGV�E\�OHDUQLQJ OHDUQ�PRUH�DERXW $PHQGPHQW��� DQG�E\�VSUHDGLQJ�WKH�
ZRUG�WKDW�LW¶V WLPH�WR�VHW�WKH�JUH\KRXQGV�IUHH�  



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

9HJDQ�0DF�Q¶�&KHHVH�&RRN�2II�DW�WKH��WK�$QQXDO�7DPSD�%D\�9HJ�)HVW 

 
 

'R�\RX�WKLQN�WKDW�\RX�PDNH�WKH�%(67�9HJDQ�0DF�Q¶�&KHHVH"���&RPH�VKRZ�WKH�FRPPXQLW\�DW�WKH��WK�$QQXDO�
7DPSD�%D\�9HJ�)HVW���&RPSHWH�DJDLQVW�RWKHU�SDUWLFLSDQWV�WR�FODLP�WLWOH�RI�³%HVW�9HJDQ�0DF�Q¶�&KHHVH�RI�WKH�
7DPSD�%D\�9HJ�)HVW���-RLQ�XV�DQG�VKRZ�\RXU�EHVW�9HJDQ�0DF�Q¶�&KHHVH�VNLOOV�RQ�1RYHPEHU���������DV�D�
SDUWLFLSDQW�DQG�VKRZ�7DPSD�%D\�ZKR�PDNHV�WKH�EHVW�RI�WKH�EHVW�9HJDQ�0DF�Q¶�&KHHVH��� 
7KH�HYHQW�ZLOO�KRVW�D�PD[LPXP�RI����ORFDO�FRRNV�FRPSHWLQJ�DJDLQVW�HDFK�RWKHU���7KH�HQWU\�IHH�LV�����SHU�
FRQWHVWDQW����$�SDQHO�RI�MXGJHV�FRPSULVHG�RI�VRPH�RI�RXU�DPD]LQJ�VSHDNHU�ZLOO�GHWHUPLQH�WKH�ZLQQHU�IURP�DOO�
WKH�HQWULHV�DQG�WKHUH�ZLOO�DOVR�EH�D�FRPPXQLW\�YRWH�IRU�D�³3HRSOH¶V�&KRLFH´�ZLQQHU� 
(QWULHV�ZLOO�VKRZFDVH�SDVWD�DQG�YHJDQ�FKHHVH� 
1RQ-WUDGLWLRQDO�LQJUHGLHQWV�DQG�GHOLFLRXV�FUHDWLYLW\�DUH�HQFRXUDJHG��� 
7KH�ZLQQHUV�ZLOO�UHFHLYH�D�JLIW�FDUG�WR�)DUPDF\�9HJDQ�.LWFKHQ�	�%DNHU\�DQG�D�WURSK\� 
:H�DQG�WKH�FRPPXQLW\�UHDOO\�ORRN�IRUZDUG�WR�WU\LQJ�\RXU�DPD]LQJ�9HJDQ�0DF�Q¶�&KHHVH���+RSH�\RX�FDQ�MRLQ�
WKH�IXQ� 
3OHDVH�JR�WR�ZZZ�WDPSDED\YHJIHVW�FRP�IRU�PRUH�LQIRUPDWLRQ�DQG�UHJLVWUDWLRQ�LQIRUPDWLRQ��'HDGOLQH�WR�
UHJLVWHU�LV�2FWREHU������������&RQWDFW�3DWULFLD�DW����-���-�����IRU�DQ\�TXHVWLRQV�UHJDUGLQJ�WKH�FRRN�RII� 
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)9$�LQ�$FWLRQ 
'HDU�)9$�PHPEHUV��IULHQGV�	�UHDGHUV��RQFH�DJDLQ�ZH�ZRXOG�OLNH�WR�VKDUH�ZLWK�\RX�RXU�)9$�PHHW-XS�DFWLYLWLHV�IURP�
WKLV�\HDU¶V��UG�4XDUWHU��:H�QRZ�KDYH�RYHU�������SHRSOH�VLJQHG�XS�DV�LQWHUHVWHG�LQ�RXU�JURXS�DQG�DFWLYLWLHV��
:+(5(�DUH�\RX"�$V�\RX�FDQ�VHH��ZH�FRQWLQXH�WR�KDYH�D�YDULHW\�RI�RSSRUWXQLWLHV�IRU�\RX�WR�EHFRPH�LQYROYHG�LQ�DQG�JHW�
WR�PHHW�XV��)UHTXHQWO\�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�DW�RXU�HYHQWV�DQG�SODQ�DSSURSULDWHO\�� 
 
)9$�LQ�WKH�&RPPXQLW\�7DEOLQJV� 

����-�)9$�7DEOLQJ�DW�%H�7KH�6ROXWLRQ�&RQYHQWLRQ��(QJHOZRRG�(YHQW�&HQWHU��)9$�7DEOH��7UHYRU�&KLQ��.LP�
*URQHPH\HU��%ULWWDQ\�0DUWLQH]�	�6XVDQQDK�	�6SHQFHU�6KHUPDQ��6SHDNHUV�LQFOXGHG��0\ULDP�3DUKDP��5'���RQ�%HQHILWV�
RI�D�9HJDQ�'LHW�	�)9$�PHPEHU�1DRPL�*UHHQ��WDXJKW�	�OHG�RXW����SHRSOH�LQ�PDNLQJ�\XPP\�YHJDQ�VXVKL�	�VKDUHG�KHU�
SHUVRQDO�VWRU\�RQ�EHDWLQJ�&DQFHU�ZLWK�D�SODQW-EDVHG�GLHW�� 

0XOWLSOH�9HJ�)HVWV�WKURXJKRXW�8�6��RXU�RZQ�(OOHQ�-DIIH�-RQHV�KDV�DWWHQGHG�DQG�VSRNHQ�� 

2WKHU�$FWLYLWLHV� 

���-����–�1RUWK�$PHULFDQ�9HJDQ�6RFLHW\��1$96����WK�$QQXDO�9HJHWDULDQ�6XPPHUIHVW��8QLY��RI�3LWWVEXUJK�DW�
-RKQVWRZQ��3$��)9$�%RDUG�PHPEHUV�(OOHQ�-DIIH�-RQHV�	�0\ULDP�3DUKDP�ZHUH�VSHDNHUV 

����-�7DPSD�%D\�9HJ�)HVW�9ROXQWHHU�0HHWLQJ�����DW�.DKZD�&RIIHH��'RZQWRZQ�7DPSD��OHG�RXW�E\�'LDQH�.RRQ�	�
0DULH�*DOEUDLWK��HYHQW�FR-FRRUGLQDWRU�	�)9$�ERDUG�PHPEHUV 

�����–�)9$�3$5.�&OHDQ�XS�DW�$/�/23(=�3$5.-7$03$��KRVWHG�E\�'LDQH�.RRQ 

����–�)9$�SXW�XS�D�UHZDUG�RI�������IRU�LQIRUPDWLRQ�OHDGLQJ�WR�WKH�DUUHVW�DQG�FRQYLFWLRQ�RI�WKH�FXOSULW�V��ZKR�
NLOOHG�D�ZKLWH�URRVWHU�LQ�<ERU�&LW\�HDUO\�$XJXVW�������7KLV�ZDV�UHSRUWHG�RQ�$XJXVW��VW�������E\�WKH�<ERU�&KLFNHQ�
6RFLHW\ 

����-�9HJDQ�6XSSRUW�*URXS��-RKQ�)�*HUPDQ\�3XEOLF�/LEUDU\��'RZQWRZQ�7DPSD�-�0DLQWDLQLQJ�0RPHQWXP�	�
0RWLYDWLRQ�LQ�WKH�9HJDQ�0RYHPHQW��D�SHUVRQDO�VWRU\��VSHDNHU�IDFLOLWDWRU��-HQQD�%DUGURII��IURP�6ROXWLRQDU\�6SHFLHV 

�����–�6KDUN�'UDJJLQJ�&DVH�+HDULQJ�'HSRVLWLRQ�–�+LOOVERURXJK�&W\�&RXUWKRXVH��7DPSD��$WWHQGHG�E\�0DULH�
*DOEUDLWK�	�6X]DQQH�+RXVH 

����-�9HJDQ�6XSSRUW�*URXS���-RKQ�)�*HUPDQ\�3XEOLF�/LEUDU\��'RZQWRZQ�7DPSD�-�9HJDQ�'DWLQJ�	�6LQJOH�/LIH��OHG�
RXW�E\�*UDHPH�5RVV-0RQUR��KRVW�RI�(WKLFDO�$FFHOHUDWRU�0HHW-XSV�� 

����-�/RYH�	�%DQDQDV�)LOP��$Q�(OHSKDQW�6WRU\��UHVFXH��)UHH�9HJDQ�6QDFNV�–6W��3HWHUVEXUJ�0DLQ�3XEOLF�/LEUDU\��
+RVWHG�E\�&KULV�&DSR]]LHO��)9$�PHPEHU�	�'LDQH�.RRQ��%RDUG�PHPEHU 
�����-�+LOOVERURXJK�5LYHU�	�&RDVWDO�&OHDQXS�'D\�DW�$O�/RSH]�3DUN-7DPSD��KRVWHG�E\�'LDQH�.RRQ 
)9$�'HPRV�IRU�WKH�$QLPDOV�� 

����-�/HDIOHWLQJ�DW�&OHDUZDWHU�&HOHEUDWHV�$PHULFD�IRU�WKH�*UH\KRXQGV��&RDFKPDQ�3DUN��6W��3HWHUVEXUJ��)9$�KRVWHG�
DQG�OHG�RXW�E\�PHPEHU�0HOLVVD�=HSHGD��YROXQWHHUV�ZDLYHG�VLJQV�DQG�KDQGHG�RXW�IO\HUV�IRU�9RWH�<HV�RQ�$PG����GXULQJ�
WKH�SRSXODU�ILUHZRUNV�FHOHEUDWLRQ 

����-�/HDIOHWLQJ�DW�7HPSOH�7HUUDFH�)LUHZRUNV�&HOHEUDWLRQ�IRU�WKH�*UH\KRXQGV��/HG�RXW�E\�'LDQH�.RRQ��KDQGHG�RXW�
IO\HUV�HQFRXUDJLQJ�YRWHUV�RI�)ORULGD�WR�YRWH�\HV�RQ�$PHQGPHQW����WR�HQG�JUH\KRXQG�UDFLQJ�LQ�)ORULGD�IRUHYHU������–�*R�
9HJDQ�GHPR�–�6W��3HWH�6DWXUGD\�0RUQLQJ�0DUNHW� 

����-��'(02��*R�9HJDQ��-�DW�6W��3HWH�6DWXUGD\�0RUQLQJ�0DUNHW��OHG�RXW�E\�&KULV�&��	�+XVVHLQ 
�����-�)9$�'HPR��7HOO�$$$�WR�VWRS�SURPRWLQJ�6HD:RUOG��OHG�RXW�E\�7UHYRU�&KLQ 
 
,Q�DOPRVW�GDLO\�SRVWV�RQ�)DFHERRN�ZKHQ�:L)L�ZDV�IUHH��)9$�ERDUG�PHPEHU�(OOHQ�-DIIH�-RQHV�VKDUHG�JRRG�YHJDQ�RSWLRQV�
IURP�ORFDWLRQV�DOO�RYHU�(XURSH��HVSHFLDOO\�ZKHUH�OHDWKHU�LV�KHDYLO\�PDUNHWHG��9HJDQ�RSWLRQV�DUH�PRUH�DYDLODEOH�DV�
GHPDQG�LQFUHDVHV��(OOHQ�ZRUH�KHU�YHJDQ�PHVVDJH�VKLUWV�HYHU\ZKHUH�LQFOXGLQJ�RQ�D�JRQGROD�LQ�9HQLFH�� 
 
 
 
 
 
 
 
,Q�DGGLWLRQ�WR�DOO�WKHVH�DFWLYLWLHV��VHYHUDO�)9$�ERDUG�PHPEHUV�	�RWKHUV�DFWLYLVWV�XVXDOO\�DWWHQG�0RQWKO\�DFWLYLWLHV�DW�
VHYHUDO�ORFDO�YHJDQ�UHVWDXUDQWV��7KHVH�LQFOXGH��1HZ�/HDI�&DIp�%UHDNIDVW�EXIIHW��/RYLQJ�+XW�EXIIHW��&DIp�+H\�%UXQFK�
	�/RWXV�9HJDQ�%XIIHW��3OHDVH�FKHFN�RXU�)9$�FDOHQGDU�WR�MRLQ�XV�DW�WKHVH�HYHQWV�VR�ZH�FDQ�JHW�WR�NQRZ�HDFK�RWKHU��
+RSH�WR�VHH�\RX�VRPHWLPH� 
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<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����������������������������������� 
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ſ� $XJ��������3XSS\��	�.LWWHQ�0LOOV�%DQQHG�LQ�(QJODQG���(QYLURQPHQW�VHFUHWDU\� 0LFKDHO�*RYH��DQQRXQFHG�D�
QHZ�UHJXODWLRQ WKDW�PHDQV�DQ\RQH�ZDQWLQJ�WR�EX\�RU�DGRSW�D�SXSS\�RU�NLWWHQ�ZLOO�RQO\�EH�DEOH�WR�GR�VR�GLUHFWO\�IURP�D�
OLFHQVHG�EUHHGHU�RU�D�UHVFXH�FHQWHU��%UHHGHUV�ZLOO�RQO\�EH�DOORZHG�WR VHOO�SXSSLHV WKH\�KDYH�SHUVRQDOO\�EUHG��DQG�DQ\�
RQOLQH�VHOOHUV�ZLOO�EH�REOLJDWHG�WR�SXEOLVK�WKHLU�OLFHQVH�QXPEHUV�DORQJ�ZLWK�WKH�SHW¶V�FRXQWU\�RI�RULJLQ�DQG�FRXQWU\�RI�
UHVLGHQFH��7KLV�QHZ�EDQ�FRPHV�RQ�WKH�EDFN�RI�WKH /XF\¶V�/DZ�&DPSDLJQ OHG�E\�D�FRDOLWLRQ�RI�DQLPDO�ULJKWV�FKDULWLHV��
7KLV�FDPSDLJQ�ZDV�VWDUWHG�DIWHU�D VHYHUHO\�PDOQRXULVKHG�6SDQLHO ZDV�UHVFXHG�IURP�D�EUHHGLQJ�VLWH��ZKHUH�LW�LV�WKRXJKW�
VKH�ZDV�IRUFHG�WR�EUHHG�VHYHUDO�WLPHV�D�\HDU��+HU�SXSSLHV�ZHUH�WDNHQ�IURP�KHU�DW�MXVW�IRXU�ZHHNV�ROG��KDOI�WKH�
UHFRPPHQGHG�DJH� 

ſ� $XJ��������5HFHQW�6WXG\�VKRZV�3LJV�,QWHOOLJHQFH���$�QHZ�VWXG\�SHUIRUPHG�E\�UHVHDUFKHUV�IURP�WKH 0HVVHUOL�
5HVHDUFK�,QVWLWXWH DW�9HWPHGXQL�9LHQQD�VKRZV�WKDW�WKH\�DUH�HYHQ�VPDUWHU�WKDQ�DQ\�RI�XV�FRXOG�KDYH�LPDJLQHG��7KH�
VWXG\�SURYHV�WKDW�SLJV�KDYH�JUHDWHU�OHDUQLQJ�DQG�YLVXDO�FRJQLWLYH�DELOLWLHV�WKDQ�SUHYLRXVO\�WKRXJKW��3UHYLRXV�
VWXGLHV FRQILUPHG�WKDW�SLJV�QRW�RQO\�DUH�FXULRXV�DQG�FDSDEOH�RI�OHDUQLQJ�EXW�DOVR�KDYH�JRRG�ORQJ-WHUP�PHPRU\��
GHOLEHUDWHO\�GHFHLYH�RWKHU SLJV��DQG�FDQ�HYHQ�DQWLFLSDWH�QHHGV�DQG�LQWHQWLRQV��'XULQJ�WKH�VWXG\��SLJV�ZHUH�ILUVW�WUDLQHG�WR�
UHFRJQL]H�WKH�IURQW�DQG�EDFN�RI�WZR-GLPHQVLRQDO�KXPDQ�KHDGV��7KH�RYHUDOO�UHVXOWV�RI�WKH�WHVWV�VKRZHG�WKDW�WKH�JURXS�RI�
SLJV�WUDLQHG�WR�UHFRJQL]H�WKH�EDFNV�RI�WKH�KHDGV�PDGH�WKH�FRUUHFW�FKRLFH�DQ�LPSUHVVLYH����SHUFHQW�RI�WKH�WLPH��7KH�JURXS�
WUDLQHG�WR�UHFRJQL]H�WKH�IDFHV�VXFFHHGHG����SHUFHQW�RI�WKH�WLPH��ZKLOH�ERWK�JURXSV�KDG�QR�SUHIHUHQFH�ZKHQ�VKRZQ�RQO\�
IURQW�YLHZV�WKDW�ZHUH�PLVVLQJ�WKH�H\HV�DQG�PRXWKV��7KH�VWXG\�VKRZV�WKH�FRPSOH[LW\�LQ�ZKLFK�SLJV�FDQ�WKLQN��WKHLU�YLVXDO�
FRJQLWLYH�VNLOOV��DQG�WKDW�WKH\�KDYH�SUHIHUHQFHV��,W¶V�MXVW�DQRWKHU�UHDVRQ�DV�WR�ZK\�WKHVH�LQWHOOLJHQW�FUHDWXUHV�GHVHUYH�VR�
PXFK�PRUH�UHVSHFW�WKDQ�WKH\�DUH�JLYHQ�DV�EHLQJ�WKRXJKW�RI�DV�MXVW�IRRG� 

ſ� $XJ��������$QLPDO�FUDFNHUV
�DQLPDOV��IUHHG��DV�ER[HV�JHW�QHZ�ORRN���0RQGHOH]�,QWHUQDWLRQDO��WKH�SDUHQW�
FRPSDQ\�RI�1DELVFR��KDV�UHGHVLJQHG�WKH�SDFNDJLQJ�RI�LWV�%DUQXP
V�$QLPDOV�FUDFNHUV�VKRZLQJ�WKH�DQLPDOV�ZLWKRXW�EDUV��
DIWHU�UHOHQWLQJ�WR�SUHVVXUH�IURP�3HRSOH�IRU�WKH�(WKLFDO�7UHDWPHQW�RI�$QLPDOV���7KH�QHZ�ER[HV�IHDWXUH�D�]HEUD��HOHSKDQW��
OLRQ��JLUDIIH�DQG�JRULOOD�ZDQGHULQJ�VLGH-E\-VLGH�LQ�D�JUDVVODQG��7KH�RXWOLQH�RI�DFDFLD�WUHHV�FDQ�EH�VHHQ�LQ�WKH�GLVWDQFH� 
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$OO�HYHQWV�DUH�SRVWHG�RQ�RXU�0HHWXS�&DOHQGDU��VR�LI�\RX�KDYHQ¶W�VLJQHG�XS�IRU�RXU�PHHWXS��JR�WR�ZZZ�PHHWXS�FRP��VHDUFK�IRU�)ORULGD�
9RLFHV�IRU�$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������������������ 
 
������������������6DW��-�/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� 
 
�������������������6XQ��-�1HZ�/HDI�(OHPHQWDOV�%UXQFK���DP-��SP�������1�$UPHQLD�$YH��7DPSD��)/�(QMR\�DQ�DOO-YHJDQ�EUXQFK�
ZKLFK�WDNHV�SODFH�ILUVW�6XQGD\�RI�WKH�PRQWK�  
 
����������������������6DW��-�/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�  
 
�������6DW��/DNHZRRG�5DQFK�%RR�5XQ��.������DP�/DNHZRRG�5DQFK�0DLQ�6W�	�/DNHZRRG�5DQFK�%OYG��6DUDVRWD��)/��)LUVW�DOO-
YHJDQ�UXQ�VSRQVRUHG�E\�(OOHQ�-DIIH�-RQHV�� 
 
����������������������6XQ��-�&DIp�+H\�%UXQFK����DP-�SP������1�)UDQNOLQ�6W��7DPSD��)/�(QMR\�DQ�DOO-YHJDQ�EUXQFK�ZKLFK�WDNHV�
SODFH�ODVW�6XQGD\�RI�WKH�PRQWK�  
� 
������6DW��-�)9$�$QQXDO�7DPSD�%D\�9HJ�)HVW����DP-�SP�3HUU\�+DUYH\�3DUN������6FRWW�6W��7DPSD��)/�9ROXQWHHUV�QHHGHG���)UHH�
YHJDQ�GD\-HYHQW�ZLWK�VSHDNHUV��IRRG�GHPRV��IRRG�YHQGRUV��IRRG�VDPSOHV��GLG�,�PHQWLRQ�IRRG"�����2QH�RI�86$¶V�WRS�9HJ�)HVWV���'RQ¶W�
PLVV�LW� 
 
�������7KX��-�7KDQNVJLYLQJ�9HJDQ�%XIIHW����DP-�SP�1HZ�/HDI�(OHPHQWDOV�&DIH��������1�$UPHQLD�$YH��7DPSD��)/��/LPLWHG�WR�
���SHRSOH���3OHDVH�YLVLW�)DFHERRN��ZZZ�IDFHERRN�FRP�QHZOHDIHOHPHQWDOV�WR�JHW�(YHQW%ULWH�OLQN��� 
 
�������7KX��-�)9$�7KDQNV9HJDQ�)HDVW��6RFLDO�����-�SP�3RWOXFN�'LQQHU��-����SP��$W�8QLWDULDQ�8QLYHUVDOLVW�&KXUFK�������0RUULV�
%ULGJH�5G��7DPSD�)/��������6HH�7KDQNV9HJDQ�FRP�WR�SUHSD\�DQG�IRU�GHWDLOV� �9ROXQWHHUV�QHHGHG� �7R�YROXQWHHU��
HPDLO 7KDQNV9HJDQ#JPDLO�FRP� 
 
�������7KX��-�7KDQNVJLYLQJ�9HJDQ�3RWOXFN���-�SP�%ULJLWWH�	�,DQ�:DOODFH¶V�KRPH��������WK�$YH�6��6W�3HWHUVEXUJ��)/��/LPLWHG�WR�
���SHRSOH���(DFK�JXHVW�LV�UHTXLUHG�WR�EULQJ�D�WDVW\�SUHSDUHG�VWULFWO\�YHJDQ�GLVK�ZLWK�VHUYLQJ�XWHQVLOV�WR�VHUYH��-��SHRSOH��5693����-
���-�����RU�RQ�)9$�0HHWXS 
 
�������)UL��-�)9$�)XU-)UHH-)ULGD\�'HPR�������DP-�SP�,QWHUQDWLRQDO�3OD]D�������1�:HVWVKRUH�%OYG��7DPSD��)/��������)XU�LV�
WRWDOO\�FUXHO�DQG�XQQHFHVVDU\���-RLQ�XV�WR�EH�WKH�YRLFH�IRU�WKH�DQLPDOV��6LJQV�ZLOO�EH�SURYLGHG�� 
 
�������6DW��-�)9$�3XSS\�0LOO�'HPR�������DP-�SP�$OO�$ERXW�3XSSLHV�������8OPHUWRQ�5G��/DUJR��)/��$GRSW—'RQ¶W�6KRS��&RPH�
KHOS�XV�HGXFDWH�WKH�SXEOLF�DERXW�SXSS\�PLOOV�� 


