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ODUJHU��URPDQWLF�DQG�KLJK-FHLOLQJHG�VHWWLQJ��0\�SDUWQHU�DQG�,�VSHQW�D�ORYHO\�YHJDQ�ELUWKGD\�WKHUH�DQG�&KHI�5DQR��
DV�VKH�LV�NQRZQ��LV�WUXO\�D�RQH-ZRPDQ�EDQG��6KH�LV�WKH�RQO\�HPSOR\HH���RZQHU��FKHI��ZDLW�VWDII�DQG�GLVKZDVKHU��,W�
PD\�WDNH�ORQJHU�WKDQ�VRPH�UHVWDXUDQWV�WR�JHW�\RXU�RUGHU��EXW�NQRZ�LW�LV�PDGH�ZLWK�ORYH�DQG�PRVWO\��WKRXJK�QRW�
DOO��UDZ�LQJUHGLHQWV��7KH�PHQX�VD\V�&KHI�5DQR�OHDUQHG�KHU�FUDIW�IURP�KHU�IDWKHU�LQ�5XVVLD�DQG�ZRQ�WKH�KLJKHVW�
DZDUGV�WKHUH��DV�ZHOO�DV�ZRUNLQJ�DW�UHVWDXUDQWV�LQ�1HZ�<RUN�&LW\��7KH�UHFLSHV�DUH�DOO�YHJDQ��RUJDQLF��*02��
VXJDU��VR\�DQG�JOXWHQ�IUHH��,�RUGHUHG�WKH�$VLDQ�0L[HG�9HJJLHV�DQG�%URWK�ZKLFK�KDG�D�WDVW\�YDULHW\�RI�YHJHWDEOHV�
ZLWK�EURZQ�ULFH�SDVWD��FLODQWUR�DQG�VFDOOLRQV�LQ�D�OHPRQJUDVV�EURWK��0\�SDUWQHU�ORYHG�WKH�4XLQRD�%XUJHU��ZKLFK�
ZDV�RQ�D�VSURXWHG�TXLQRD�EUHDG��WKH\�WDVWHG�WRWDOO\�GLIIHUHQW���ZLWK�QXW�FKHHVH��D�PL[HG�VDODG�ZLWK�VFDOOLRQV��
WRPDWRHV��VKDOORWV��FRYHU�VSURXWV�DYRFDGR�DQG�D�OHPRQ�GUHVVLQJ��:H�FDXJKW�D�JOLPSVH�RI�WKH�4XLFKH��ZKLFK�ZDV�D�
FOHYHU�VXQIORZHU�VHHG�FUXVW�VPRWKHUHG�ZLWK�WRPDWRHV��EURFFROL��FDUURWV�DORQJ�ZLWK�D�PL[HG�VDODG�ZLWK�EDVLO�
GUHVVLQJ��7KH�.DOH�3L]]D�ZDV�D�FUXQFK\�VSURXWHG�EXFNZKHDW�FUXVW�FRYHUHG�ZLWK�QXW�FKHHVH��]XFFKLQL�KXPPXV��
SHSSHUV��WRPDWRHV��NDOH�DYRFDGR�DQG�D�VLGH�VDODG��7KH�GHVVHUWV�ZHUH�GLYLQH���DOO�UDZ�DQG�D�KHIW\�RSWLRQ�RI�
FKRFRODWH�IRU�XV�FKRFDKROLFV�� 
 
(QWUHHV�UDQJH�IURP�������-�������DQG�DUH�FRPSHWLWLYH�ZLWK�RWKHU�ORFDO�YHJDQ�UHVWDXUDQWV��$OWKRXJK�\RX�FDQ�
HDVLO\�ILOO�XS�RQ�OHVV�H[SHQVLYH�DSSHWL]HUV��VDODGV�DQG�VRXSV��)RU�WKRVH�ZKR�WKLQN�WKHVH�PD\�EH�D�ELW�SULFH\��DW�D�
�PLG-UDQJH��PHDW-EDVHG�UHVWDXUDQW�LQ�6DUDVRWD�����RXQFH�ULEH\H�LV������DQG���RXQFH�WHQGHUORLQ�LV������2K���GLG�
\RX�ZDQW�D�VDODG�ZLWK�WKDW"���� 
 
&XUUHQWO\��WKH�UHVWDXUDQW�LV�FORVHG�6XQGD\V�DQG�0RQGD\V��EXW�LQ�WKHVH�FKDQJLQJ�WLPHV��EH�VXUH�WR�FKHFN�ZHEVLWHV�
RU�FDOO�IRU�GHWDLOV��7KH�RZQHU�SRVWHG�RQ�)DFHERRN�PRVW�UHFHQWO\�� 
 
)URP�7XHVGD\�WR�6DWXUGD\ 
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:H�KDYH�RXWVLGH�VHDWLQJ�WDEOHV 
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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 

 
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 
/DXUD�:HLVV 

0LQG\�/DVOH\�-�/HJDO�$GYLVRU 
0HOLVVD�=HSHGD�-�/HJLVODWLYH�$GYLVRU 

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

)9$�LQ�$FWLRQ�-�4XDUWHU�������� 'RQDWLRQV�IURP�6PLOH�$PD]RQ�3ULPH 
 
 
 
��� 
��³7KLV�LV�WKH�TXDUWHUO\�QRWLILFDWLRQ�WR�LQIRUP�\RX�WKDW�
$PD]RQ6PLOH�KDV�PDGH�D�FKDULWDEOH�GRQDWLRQ�WR�WKH�
FKDULW\�\RX¶YH�VHOHFWHG��)ORULGD�9RLFHV�IRU�$QLPDOV�,QF��
LQ�WKH�DPRXQW�RI��������DV�D�UHVXOW�RI�TXDOLI\LQJ�
SXUFKDVHV�PDGH�E\�\RX�DQG�RWKHU�FXVWRPHUV�ZKR�KDYH�
VHOHFWHG�WKLV�FKDULW\� 
�����7KDQNV�WR�FXVWRPHUV�VKRSSLQJ�DW�VPLOH�DPD]RQ�FRP��
RU�ZLWK�$PD]RQ6PLOH�21�LQ�WKH�$PD]RQ�6KRSSLQJ�
DSS��HYHU\GD\�SXUFKDVHV�KDYH�JHQHUDWHG�RYHU������
PLOOLRQ�LQ�GRQDWLRQV�WR�FKDULWLHV�ZRUOGZLGH�VR�IDU�´ 
�����3OHDVH�FRQVLGHU�)9$�LQ�\RXU�SXUFKDVHV�DW�KWWS���
6PLOH�$PD]RQ�FRP�� 

'HDU�)9$�PHPEHUV��IULHQGV�	�UHDGHUV��RQFH�DJDLQ�ZH�
VKDUH�ZLWK�\RX�RXU�)9$�0HHWXS�HYHQWV��:H�QRZ�KDYH�
������0HHWXS�FRP�PHPEHUV��$V�\RX�FDQ�VHH�EHORZ��ZH�
FRQWLQXH�WR�KDYH�D�YDULHW\�RI�RSSRUWXQLWLHV�IRU�\RX�WR�
EHFRPH�LQYROYHG��:+(5(�$5(�<28"�-RLQ�RXU�0HHWXS�
JURXS�DW�ZZZ�PHHWXS�FRP��VLJQ�XS�IRU�HYHQWV�WKDW�LQWHUHVW�
\RX��DQG�WKHQ�3/($6(�DWWHQG�WKRVH�HYHQWV�WR�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�DWWHQGDQFH�WR�H[SHFW�DW�RXU�
HYHQWV�DQG�SODQ�DSSURSULDWHO\��� 

)9$�LQ�WKH�&RPPXQLW\�7DEOLQJV� 
��������������-�9HJDQ�6XSSRUW�*URXSV��2SHQ�)RUXPV��KHOG�
YLUWXDOO\�YLD�=RRP���:H�KDYH�JUHDW�GLVFXVVLRQV�ZLWK�VRPH�
UHJXODU�DWWHQGHHV�DQG�QHZ�IRONV�HDFK�WLPH��1R�SUHVVXUH�WR�
FKDW��EXW�ZH�DOZD\V�OLNH�HYHU\RQH�WR�LQWURGXFH�WKHPVHOYHV��
-RLQ�RXU�KRVWV��.LP�*URQHPH\HU��3V\�'���0\ULDP�3DUKDP��
5'��&'&(6�	�&DWK\�8QUXK��-RXUQDOLVW��$XWKRU�	�$QLPDO�
$GYRFDWH 
�����-�)9$�3DUN�&OHDQ-XS�DW�$O�/RSH]�3DUN�������1��+LPHV�
$YH���7DPSD��RXU�TXDUWHUO\�FOHDQXS�IRU�RXU�DGRSWHG�SDUN��
YHU\�QLFH�JURXS�DWWHQGHG�WR�KHOS�UHPRYH�WKH�WUDVK�WKDW�FDQ�
KDUP�WKH�ZLOGOLIH�	�KXPDQV 
�����-�+LOOVERURXJK�5LYHU�	�&RDVWDO�&OHDQXS�'D\�DW�$O�
/RSH]�3DUN��7DPSD��0DQ\�)9$�DFWLYLVWV�MRLQHG�XV� 
 
0HGLD�	�2WKHU�$FWLYLWLHV�� 
�����3DVFR�&W\�/HJLVODWLYH�'HOHJDWLRQ�0WJ���D-�S��
=HSK\UKLOOV�&LW\�+DOO���7HWKHULQJ�RI�'RPHVWLF�'RJV�	�&DWV��
ELOO�LQWURGXFHG��=HSK\UKLOOV�&LW\�+DOO��5HQHH�5LYDUG��
/2+9��%HWV\��'90�	�0\ULDP�DOO�VSRNH�RQ�EHKDOI�RI�
VXSSRUWLQJ�D�VWDWH�ELOO 
����–�:LOG�+RUVH�5HVFXH�&HQWHU��:HEVWHU�–�%RDUG�PHPEHU��
'LDQH�	�IDPLO\�YLVLWHG�� 
)9$�VHQGV������GRQDWLRQV�WR�ORFDO�VKHOWHUV� 
-XO\�-�(TXHVWULDQ�,QF���$XJ�–�7KH�+XPDQH�6RFLHW\�RI�7DPSD�
%D\��6HSW�–�:LOG�+RUVH�5HVFXH�&HQWHU��:HEVWHU���VHH�SLF�RQ�
SJ��� 
 
)9$�'HPRV�IRU�WKH�$QLPDOV�� 
����-�3URWHVWHG�/RRPLV�%URV�&LUFXV�LQ�6DUDVRWD��)9$�
DFWLYLVWV�MRLQHG�$QLPDO�'HIHQGHUV�,QWHUQDWLRQDO��$',��DQG�
ORFDO�DGYRFDWHV�WR�SURWHVW�/RRPLV�%URV�&LUFXV�WR�ZDUQ�
DXGLHQFHV�RI�WKH�EHKLQG-WKH-VFHQHV�VXIIHULQJ�RI�DQLPDOV�LQ�
WUDYHOLQJ�FLUFXVHV��)LQG�RXW�KRZ�WR�VXSSRUW�$',
V�IHGHUDO�
ELOO��WKH�7UDYHOLQJ�([RWLF�$QLPDO�DQG�3XEOLF�6DIHW\�
3URWHFWLRQ�$FW��7($363$���WR�EDQ�WUDYHOLQJ�ZLOG�DQLPDO�
DFWV�LQ�WKH�86��KWWSV���ZZZ�VWRSFLUFXVVXIIHULQJ�FRP�JHW-
LQYROYHG�XVD-JHW-LQYROYHG�VXSSRUW-WHDSVSD��������-�7RJHWKHU��
ZH�FDQ�HQG�WKH�VXIIHULQJ�RI�DQLPDOV�IRU�HQWHUWDLQPHQW� 
 ,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��*UHHQ�&XOWXUH�&DIp��1HZ�
/HDI�&DIp��/RYLQJ�+XW�EXIIHW��	�/RWXV�9HJDQ�%XIIHW��,Q�WKH�
PHDQWLPH��3/($6(�VXSSRUW�WKHVH�DQG�RWKHU�YHJDQ�
UHVWDXUDQWV�GXULQJ�WKLV�FULWLFDO�WLPH��2UGHU�7DNH�RXW����/HW¶V�
JHW�WR�NQRZ�HDFK�RWKHU��:H�KRSH�WR�VHH�\RX�VRRQ� 

)9$¶V�1HZ�6RFLDO�0HGLD�&RRUGLQDWRU� 

3OHDVH�ZHOFRPH�+HOHQH�*UHHQEXUJ�DV�)9$¶V�QHZ�
6RFLDO�0HGLD�&RRUGLQDWRU���/RRN�IRU�IHDWXUH�VWRU\�LQ�WKH�
QH[W�QHZVOHWWHU� 

7HDP��7KLV�LV�ZKDW�\RX�ZLOO�UHFHLYH�
ZKHQ�\RX�GHVLJQDWH�)9$�DV�WKH�
UHFLSLHQW�RI�\RXU�$PD]RQ�SXUFKDVHV��� 
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 2QH�RI�WKH�VWDUN�UHDOLWLHV�&29,'-���KDV�IRUFHG�XV�WR�FRQIURQW�LV�WKH�KXJH�ULVN�SRVHG�E\�]RRQRWLF�
GLVHDVHV—SDWKRJHQV�SDVVHG�IURP�QRQKXPDQ�DQLPDOV�WR�KXPDQV��&29,'�LV�PHUHO\�WKH�ODWHVW�DQG�PRVW�
GHYDVWDWLQJ�H[DPSOH�RI�WKLV�W\SH�RI�GLVHDVH��,Q�WKH�SDVW����\HDUV��WKH�ZRUVW�SDQGHPLFV�DQG�HSLGHPLFV—�LQFOXGLQJ�
6$56��(EROD��+,9�$,'6��DYLDQ�IOX��VZLQH�IOX��DQG�=LND—KDYH�DOO�RULJLQDWHG�LQ�DQLPDOV��:H�PXVW�UHHYDOXDWH�RXU�
WUHDWPHQW�RI�DQLPDOV�DQG�RXU�UHODWLRQVKLS�ZLWK�WKH�QDWXUDO�ZRUOG�LQ�RUGHU�WR�SURWHFW�SXEOLF�KHDOWK� 
 
� ,Q�6HSWHPEHU��6HQDWRUV�-RKQ�&RUQ\Q��5-7;��DQG�&RU\�%RRNHU��'-1-��DQG�5HSUHVHQWDWLYHV�0LNH�4XLJOH\�
�'-,/��DQG�)UHG�8SWRQ��5-0,��LQWURGXFHG�WKH�3UHYHQWLQJ�)XWXUH�3DQGHPLFV�$FW��+5������6��������7KLV�ELOO�
ZRXOG�RXWODZ�WKH�LPSRUW��H[SRUW��DQG�VDOH�RI�OLYH�ZLOGOLIH�IRU�KXPDQ�FRQVXPSWLRQ�LQ�WKH�8QLWHG�6WDWHV��,W�ZRXOG�
DOVR�SURYLGH�VXSSRUW�IRU�HIIRUWV�WR�KHOS�FXUE�ZLOGOLIH�WUDGH�IRU�KXPDQ�FRQVXPSWLRQ�DEURDG�� 
 
 7KH�8QLWHG�6WDWHV�LV�UHVSRQVLEOH�IRU�DQ�HVWLPDWHG����SHUFHQW�RI�WKH�JOREDO�ZLOGOLIH�WUDGH��/LYH�ZLOGOLIH�
PDUNHWV��WKH�SULPDU\�IRFXV�RI�WKLV�ELOO��FRQVWLWXWH�MXVW�RQH�VHJPHQW�RI�WKLV�PXOWL-ELOOLRQ�GROODU�WUDGH��\HW�&29,'-
���KDV�WDXJKW�XV�WKDW�WKH\�FDQ�KDYH�VHULRXV�UHSHUFXVVLRQV�IRU�SXEOLF�KHDOWK��$W�VXFK�PDUNHWV��ZLOG�DQLPDOV�VXFK�DV�
FLYHWV�DQG�EDWV�DUH�FUDPPHG�WRJHWKHU�QHDU�KXPDQV��FUHDWLQJ�DQ�LGHDO�VFHQDULR�IRU�WKH�VSLOORYHU�RI�GLVHDVHV�WR�
ZKLFK�ZH�KDYH�QR�LPPXQLW\��%\�H[SORLWLQJ�DQLPDOV�DQG�WKHLU�KDELWDWV��ZH�FRQWULEXWH�WR�SUHFLSLWRXV�GHFOLQHV�LQ�
ELRGLYHUVLW\�DQG�FRPH�LQWR�PRUH�IUHTXHQW�FRQWDFW�ZLWK�ZLOGOLIH�WKDW�FDUU\�QRYHO�DQG�GDQJHURXV�SDWKRJHQV��$:,�
ZLOO�FRQWLQXH�DGYRFDWLQJ�IRU�WKH�3UHYHQWLQJ�)XWXUH�3DQGHPLFV�$FW�WR�SRVLWLRQ�WKH�8QLWHG�6WDWHV�DV�D�JOREDO�OHDGHU�
LQ�SURWHFWLQJ�ERWK�ZLOGOLIH�DQG�SXEOLF�KHDOWK� 

6XEPLWWHG�E\�7RP�%LUG 

7KH�IROORZLQJ  DUWLFOH�DSSHDUHG�LQ�WKH�:LQWHU������LVVXH�RI�WKH�$QLPDO�:HOIDUH�,QVWLWXWH�>$:,@�TXDUWHUO\�LVVXH��S��
��� �ZZZ�DZLRQOLQH�RUJ� ,W�LV�ZLWK�NLQG�SHUPLVVLRQ�IURP�$:,�WKDW�WKH�DUWLFOH�LV�UHSULQWHG�EHORZ�  &RQQHFWLRQV�EHWZHHQ�WKH�ZLOGOLIH�
WUDGH�DQG�WKH�GHYHORSPHQW�RI�SDQGHPLFV�DUH�EULHIO\�H[SORUHG�KHUH�� 

:LOG�+RUVH�5HVFXH 

'LDQH�'HODQR��)RXQGHU��	�'LDQH�.RRQ 

:HEVWHU��)/ 

ZZZ�ZLOGKRUVHUHVFXHFHQWHU�RUJ� 

6W�)UDQFLV�$QLPDO�5HVFXH�1HHGV�.LWWHQ�)RRG� 

6W��)UDQFLV�6RFLHW\�LV�LQ�WKH�PLGGOH�RI�ZKDW�VHHPV�OLNH�D�NLWWHQ�VHDVRQ�WKDW�MXVW�ZRQ
W�TXLW���
2YHU�WKH�ODVW�WKUHH�PRQWKV�WKH\�KDYH�IRXQG�KRPHV�IRU�DOPRVW�����NLWWHQV��� 
 
7KH\�DUH�XVLQJ�RYHU�����FDQV�RI�ZHW�FDW�IRRG�3(5�'$<�DQG�RYHU�����SRXQGV�RI�GU\�IRRG�SHU�
ZHHN���7KH\�DUH�LQ�GHVSHUDWH�QHHG�RI�NLWWHQ�IRRG�DQG�GXH�WR�&29,'�VXSSO\�FRQVWUDLQWV��PDQ\�
ORFDO�VWRUHV�KDYH�EHHQ�VROG�RXW�IRU�ZHHNV� 
 
7LPH�DUH�WRXJK�DQG�WKH\�DUH�VR�DSSUHFLDWLYH�IRU�DQ\�KHOS�\RX�FDQ�RIIHU���%HORZ�LV�WKH�OLQN�WR�
WKHLU�$PD]RQ�ZLVK�OLVW�DQG�WKH\�ZRXOG�EH�VR�JUDWHIXO�LI�\RX�FRXOG�KHOS�PDNH�D�GRQDWLRQ��� 
KWWSV���DP]Q�WR��54ZTZN 
 
&DQ�\RX�SXUUW\�SOHDVH�WDNH�D�PRPHQW�WR�VHQG�XV�VRPH�NLWWHQ�IRRG"��7KDQN�\RX� 
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'RJ�&KDLQLQJ�/HJLVODWLRQ�LQ�)ORULGD 
%\�5HQHH�5LYDUG 

2YHU�+DOI�RI�)ORULGD
V�3RSXODWLRQ�DQG�WKHLU�3HWV�DUH�1RZ�3URWHFWHG�E\�$QWL-7HWKHULQJ�/DZV 
 8QGHU�)ORULGD�6WDWH�ODZ��D�GRJ�FDQ�EH�NHSW�FKDLQHG�LQGHILQLWHO\�DV�ORQJ�DV�LW�KDV�ZDWHU�DQG�IRRG��:LWKRXW�D�
VWDWH-ZLGH�GRJ�FKDLQLQJ�ODZ��WKH�SXEOLF�LV�QRW�SURWHFWHG IURP�FKDLQHG�GRJ�DWWDFNV�RU�DWWDFNV�IURP�GRJV�WKDW�KDYH�
EURNHQ�IUHH�IURP�WKHLU�FKDLQV��,Q�WKH�ODVW�WHQ�\HDUV�WKHUH�KDYH�EHHQ�RYHU�IRUW\ YHU\�VHULRXV�FKDLQHG�GRJ�DWWDFNV�LQ�
)ORULGD---IRXU RI�WKHP�IDWDO--PRVWO\�LQYROYLQJ�FKLOGUHQ��DQG�WKRVH�DUH�RQO\�WKH�RQHV�WKDW�KDYH�PDGH�LW�WR�WKH�
QHZV���&KDLQHG�GRJV DUH�QRW�SURWHFWHG�IURP�VWUDQJOLQJ�WKHPVHOYHV��EHLQJ�VWROHQ��DWWDFNHG�E\�RWKHU�DQLPDOV�RU�
FUXHO�KXPDQV��DQG�KHDW�H[KDXVWLRQ---QRW�WR�PHQWLRQ�WKH�ODFN�RI�VRFLDOL]DWLRQ�DQG�HPRWLRQDO�GLVWUHVV�FKDLQHG�GRJV�
HQGXUH�  
 ,W�LV�IRU�WKHVH�UHDVRQV�WKDW�FRPPXQLWLHV�DFURVV�)ORULGD��DQG�WKH�8QLWHG�6WDWHV��DUH�LPSOHPHQWLQJ�WKHLU�RZQ�
DQWL-WHWKHULQJ�RUGLQDQFHV��1LQHWHHQ FRXQWLHV�LQ�)ORULGD�QRZ�EDQ�XQDWWHQGHG�GRJ�FKDLQLQJ--- 0LDPL�'DGH��3DOP�
%HDFK��%URZDUG��&ROOLHU��6DUDVRWD��0DQDWHH��+LOOVERURXJK��/DNH��/HRQ��3DVFR��'XYDO��3LQHOODV��/HH��
+HUQDQGR��1DVVDX��0RQURH��0DUWLQ��6W��/XFLH��DQG�&LWUXV�  
 
:KDW�'R�WKH�([SHUWV�6D\�DERXW�'RJ�&KDLQLQJ" 
 7KH 8�6��'HSDUWPHQW�RI�$JULFXOWXUH� WKH $PHULFDQ�9HWHULQDU\�0HGLFDO�$VVRFLDWLRQ� WKH &HQWHUV�IRU�
'LVHDVH�&RQWURO� DQG�WKH�8�6��3RVWDO 6HUYLFH DOO�VSHDN�RXW�DJDLQVW�GRJ�FKDLQLQJ��7KH\�FLWH�WKDW�GRJ�FKDLQLQJ�LV�
LQKXPDQH�DQG�FDQ�OHDG�WR�GRJV�EHFRPLQJ�WHUULWRULDO�DQG�DJJUHVVLYH� /DZ�(QIRUFHPHQW�3URIHVVLRQDOV DJUHH�WKDW�D�
ZHOO�ZULWWHQ�GRJ�FKDLQLQJ�ODZ LV�D�WRRO�WKDW�WKH\�FDQ�XVH�WR�FUDFN�GRZQ�RQ�GRJ�ILJKWLQJ� 
 
7KHUH�DUH�$OWHUQDWLYHV�IRU�(9(5<�5HDVRQ IRU�7HWKHULQJ�D�'RJ 
 $Q�DQWL-WHWKHULQJ�RUGLQDQFH�LV�D�UHDVRQDEOH�ODZ�WKDW HQFRXUDJHV�WKH�KXPDQH�WUHDWPHQW�RI�DQLPDOV��,W�GRHV�
QRW�DIIHFW�WKH�PDMRULW\�RI�SHW�RZQHUV--PRVW�KDYH�IHQFHV�RU�ZDON�WKHLU�GRJV��7KRVH�ZKR�FKDLQ�ZLOO�KDYH�WR�ILJXUH�
RXW�DQ�DOWHUQDWLYH�WR�FKDLQLQJ��SXW�XS D�IHQFH� EXLOG�D NHQQHO��ZDON�WKH�GRJ��VLW�RXWVLGH�ZLWK�WKH�GRJ��RU�QRW�JHW�RU�
NHHS�D�GRJ���2ZQLQJ�D�SHW LQYROYHV�UHVSRQVLELOLW\�DQG�ILQDQFLDO�FRPPLWPHQW��(GXFDWLRQ�LV�NH\� $QLPDO�6HUYLFHV�
'LUHFWRUV�LQ�FRXQWLHV�WKDW�EDQ�XQDWWHQGHG�WHWKHULQJ�VD\�WKDW�LW�RQO\�WDNHV�DERXW�ILYH�PLQXWHV�WR�HGXFDWH�DQ�RZQHU�
DERXW�WKH�GDQJHUV�RI�GRJ�FKDLQLQJ�DQG�SURYLGH�DOWHUQDWLYHV�IRU�WKHP�� 
 
*RDOV�DQG�5HFRPPHQGHG�/HJLVODWLRQ 
7KHUH�DUH 7:2�*2$/6 WKDW�VKRXOG�EH�NHSW�LQ�PLQG�ZKHQ�FRQVLGHULQJ�DQ�DQWL-WHWKHULQJ�RUGLQDQFH�IRU�\RXU�
FRPPXQLW\� 
 ��  3XEOLF�6DIHW\� $�VWXG\�E\�D�GLYLVLRQ�RI�WKH &HQWHUV�IRU�'LVHDVH�&RQWURO IRXQG�WKDW�WHWKHUHG�GRJV�DUH�����
WLPHV PRUH�OLNHO\�WR�ELWH��7KH�YLFWLPV�RI�WKHVH�ELWHV�DUH�RIWHQ FKLOGUHQ��,I�OHIW�XQDWWHQGHG��D�FKDLQHG�GRJ�FDQ�ELWH�D�
FKLOG�LQ�D�PDWWHU�RI�PRPHQWV��6HQLRU�FLWL]HQV�DUH�WKH�VHFRQG YLFWLPV RI FKDLQHG�GRJ�DWWDFNV--RIWHQ�GRJV�ZLOO�EUHDN�
IUHH�IURP�WKHLU�FKDLQV�DQG�FKDVH�WKHLU�YLFWLPV��3RVWDO�ZRUNHUV�DUH�WKH�WKLUG�YLFWLPV�RI�DWWDFNV�  

 �� 3URWHFWLQJ�'RJV� $Q�XQDWWHQGHG�FKDLQHG�GRJ�FDQ�VWUDQJOH�LWVHOI��EH�VWROHQ��RU�DWWDFNHG�E\�RWKHU�DQLPDOV�RU�
FUXHO�KXPDQV�LQ�D�PDWWHU�RI�PRPHQWV� :LWK�D�EDQ�RQ�XQDWWHQGHG�GRJ�WHWKHULQJ��WKHUH�DUH�QRW�RQO\�OHVV�FKDLQHG GRJ�
FDVHV�UHSRUWHG��EXW�WKHUH�DUH�DOVR�OHVV�ELWH�FDVHV��OHVV�QXLVDQFH�FRPSODLQWV��FKDLQHG�GRJV�WHQG�WR EDUN�DW�QLJKW�
EHFDXVH�WKH\�ZDQW�WR�JR�LQGRRUV���DQG�OHVV�KHDW�H[KDXVWLRQ�FDVHV�UHSRUWHG� 7KLV�GHFUHDVHV�DQLPDO�FRQWURO
V�
ZRUNORDG�DQG�VDYHV�WD[SD\HUV�PRQH\� 
 
7KHVH�JRDOV�DSSO\�WR $// FRPPXQLWLHV��XUEDQ�RU�UXUDO���'HPRJUDSKLFV��ZKLFK DUH�W\SLFDOO\�DQ�DUJXPHQW�DJDLQVW�
DQWL-WHWKHULQJ�OHJLVODWLRQ��KDV�VKRZQ�QR�UHODWLRQ�WR�WKH�VXFFHVV�RI�DQ�DQWL-WHWKHULQJ�RUGLQDQFH�� 
.HHS�LQ�PLQG�WKDW�YDJXH�ODQJXDJH�FDQ FUHDWH ORRSKROHV�LQ�WKH�RUGLQDQFH�IRU WKRVH�ZKR�FKDLQ�������7LPHG�
RUGLQDQFHV�ZKLFK�DOORZ�XQDWWHQGHG�WHWKHULQJ KDYH�SURYHQ�WR�EH WRR�GLIILFXOW�WR�HQIRUFH��,W�ZRXOG�UHTXLUH�DQ�
DQLPDO�FRQWURO�RIILFHU�WR�SK\VLFDOO\�EH�SUHVHQW�WR�ZLWQHVV�WKH�GXUDWLRQ�RI�WLPH�WKDW�WKH�GRJ�LV�WLHG�RXW��7LPHG�
RUGLQDQFHV DOVR�GR�QRW�PHHW�WKH�WZR�JRDOV�RI�SURWHFWLQJ�WKH�SXEOLF DQG�WKH�GRJ� 3DOP�%HDFK�&RXQW\�RULJLQDOO\ KDG�
D�WLPHG�RUGLQDQFH�DQG�FKDQJHG�LW�WR�DQ�DWWHQGHG�WHWKHULQJ�RUGLQDQFH�ZKHQ�WKH\�IRXQG�WKDW�WKH�WLPHG�RUGLQDQFH GLG�
QRW�VROYH�WKH�SUREOHP���7KH�RZQHU�PXVW�EH RXWVLGH�DQG�LQ�YLVXDO�UDQJH�RI�WKH�WHWKHUHG�GRJ´�LV�WKH�WULHG-DQG-WUXH�
ZRUGLQJ�WKDW�PRVW�FRPPXQLWLHV�DUH�XVLQJ� 
 
1RWH��5HQHH�KDV�DWWHQGHG�PRVW�RI�WKH�UHFHQW�GHOHJDWH�PHHWLQJV�WR�VSHDN�IRU�WKH�VWDWHZLGH�OHJLVODWLRQ�DJDLQVW�
FKDLQLQJ�WHWKHULQJ�XQDWWHQGHG�GRJV�RXWVLGH�IRU�DOO�WKH�DERYH�UHDVRQV��%HWV\�&RYLOOH��'90�KDV�MRLQHG�KHU�DW�
VHYHUDO�RI�WKHVH�DQG�JLYHQ�VWURQJ�WHVWLPRQLDOV�VXSSRUWLQJ�D�VWDWHZLGH�DQWL-WHWKHULQJ�EDQ��0\ULDP�3DUKDP�
DWWHQGHG�DQG�VSRNH�DW�WKH�3DVFR�&RXQW\�PHHWLQJ�DQG�,VDEHOOH�7DVVL�VSRNH�DW�WKH�+LOOVERURXJK�&RXQW\�
PHHWLQJ�  
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*UHHQ�&XOWXUH¶V�)5,(1'6�62&,$/�1,*+7 
%\�$QQ�&KLQ 

,�UHFHQWO\�GLVFRYHUHG�WKDW�*UHHQ�&XOWXUH��WKH�ODXGHG�QHZ�YHJDQ�HDWHU\�LQ�7DUSRQ�6SULQJV�KRVWV��VRFLDOV��DQG�
�PHHWXSV�--JHW�WRJHWKHUV�IRU�DQ\RQH�ZKR�ZDQWV�WR�PHHW�RWKHUV�LQWHUHVWHG�LQ�SODQW-EDVHG�FXLVLQH��6RPH�RI�WKH�
PHHWXSV�DOVR�IHDWXUH�HGXFDWLRQDO��SODQW-EDVHG�ILOPV�RU�VSHDNHUV��,�KDG�EHHQ�ZDQWLQJ�WR�JR�WR�RQH�RI�WKHVH�HYHQWV�
IRU�PRQWKV��LQ�SDUW�EHFDXVH�,�ORYH�WKH�IRRG�DQG�GHVHUWV�VHUYHG�DW�*UHHQ�&XOWXUH��DQG�ZDV�H[FLWHG�WR�KDYH�WKH�
RSSRUWXQLW\�ODVW�0RQGD\�WR�JR�WR�WKH��)ULHQGV�6RFLDO���ZKLFK�LV�HYHU\�VHFRQG�0RQGD\�RI�WKH�PRQWK��7KH�HYHQW�
ZDV�OLVWHG�RQ�WKHLU�ZHEVLWH��ZLWKRXW�WKH�GDWH�OLVWHG��DQG�RQ�WKH��HYHQWV��WDE�RI�WKH�)DFHERRN�SDJH��ZKLFK�KDV�D�
SHUKDSV�PRUH�FRPSUHKHQVLYH�OLVW�RI�WKH�YDULRXV�VRFLDOV�WKDQ�WKH�ZHEVLWH�� 
 
,�ZDVQ
W�GLVDSSRLQWHG��)LUVW��WKH�IRRG�FKRLFHV�DUH�RUJDQLF�������SODQW-EDVHG�DQG�DOZD\V�DPD]LQJ��FRIIHHV�DQG�
IUHVK-PDGH�FROG-SUHVV�MXLFHV��VZHHW�ERZOV��VDODGV��EXUJHUV��VXEV�DQG�VDQGZLFKHV��³+RW�'DZJV���WDFRV��0H[�DQG�
�+HDUW\��%RZOV��VDODGV�DQG�D�P\ULDG�RI�VZHHWV��GHVVHUWV�DQG�EDNHG�JRRGV���7KH\�HYHQ�VHUYH�VRPH�OLJKW�YHJDQ�
GULQNV�VXFK�DV�6WHOOD�$UWRLV�DQG�D�VLJQDWXUH�FLWUXV\�EHHU����,�RUGHUHG�WZR�RI�WKH�GHVVHUWV��WKH�FKRFRODWH�DQG�
SLVWDFKLR�GRQXWV��ZKLFK�ZHUH�GHOHFWDEOH��,�VDW�ZLWK�D�QXPEHU�RI�ROG�IULHQGV��DV�ZHOO�DV�VRPH�QHZ�RQHV��DQG�ZDV�
DEOH�WR�FRQYHUVH�DERXW�D�QXPEHU�RI�WRSLFV�LQ�ZKLFK�,�DP�LQWHUHVWHG�FRQFHUQLQJ�WKH�SODQW-EDVHG�GLHW��7KLV�IHHOLQJ�RI�
FRPUDGHU\�DPRQJ�OLNH-PLQGHG�LQGLYLGXDOV�LV�ZRQGHUIXO�WR�H[SHULHQFH��$QG�ZKHQ�,�ZDVQ
W�OLVWHQLQJ�WR�D�QHZ�
IULHQG�WDONLQJ��,�ZDV�DEOH�WR�HQMR\�WKH�OLJKW�DQG�DLU\��FDVXDO�HDWHU\�DWPRVSKHUH��WKH\�DOVR�KDYH�D�FXWH�RXWGRRU�
SDWLR��EXW�LW�ZDV�WRR�ZHW�IRU�WKDW���DQG�YLHZ�D�GRFXPHQWDU\�DERXW�DQLPDOV�DQG�WKH�SODQW-EDVHG�GLHW�WKDW�SOD\HG�LQ�
WKH�EDFNJURXQG��*UHHQ�&XOWXUH�KDV�LQWHUHVWLQJ�HGXFDWLRQDO�YLGHRV�FRQVWDQWO\�SOD\LQJ�RQ�D�ODUJH�VFUHHQ�RQ�WKH�VLGH�
ZDOO�� 
 
2YHUDOO��,�KLJKO\�UHFRPPHQG�FKHFNLQJ�RXW�VRPH�RU�DOO�RI�WKHLU�PHHW-XSV�DQG�VRFLDOV��ZKLFK�\RX�FDQ�ILQG�OLVWHG�LQ�
WKH�)9$�QHZVOHWWHU��RQ�WKH�*UHHQ�&XOWXUH�)DFHERRN�SDJH��RU�HDWJUHHQFXOWXUH�FRP��,�NQRZ�,�ZLOO�EH�FKHFNLQJ�RXW�
PRUH�RI�WKHP� 
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=HVW\�,WDOLDQ�5RDVWHG�5RRW�9HJHWDEOHV�ZLWK�7RPDWRHV�DQG�.DOH��1R�2LO� 
%\�.LPEHUO\�*URQHPH\HU 
6HUYHV���-��IRU�D�VLGH�GLVK���-��DV�D�PDLQ�FRXUVH 
 ��WR���SRXQGV�RI�PL[HG�URRW�YHJHWDEOHV�VXFK�DV�FDUURWV��SRWDWRHV�� 
���  DQG�WXUQLSV��SHHOHG�DQG�FXW�LQWR�D�PHGLXP�VL]H�GLFH 
 ��FORYHV�RI�JDUOLF��PLQFHG 
 ��VPDOO�ZKLWH�RU�\HOORZ�RQLRQ��GLFHG�VPDOO 
 ��KHDSLQJ�WDEOHVSRRQ�WRPDWR�SDVWH 
 ����-RXQFH�FDQ�RI�ZKROH�SHHOHG�WRPDWRHV 
 ��FXSV��SDFNHG��RI�FKRSSHG�IUHVK�NDOH� 
 ��WHDVSRRQV�,WDOLDQ�VHDVRQLQJ� 
 6DOW��RSWLRQDO�� 
 %ODFN�SHSSHU�WR�WDVWH 
 +RW�VDXFH��RSWLRQDO� 
���3UHKHDW�RYHQ�WR�����)��3ODFH�WKH�FKRSSHG�URRW�YHJHWDEOHV�RQ�D�VKHHW�SDQ�ZLWK�D�VLOLFRQH�PDW��0DNH�VXUH�WKH�YHJHWDEOH�SLHFHV�DUH�
VSUHDG�RXW�DQG�QRW�WRXFKLQJ��<RX�PLJKW�ZDQW�WR�XVH�WZR�SDQV�DV�WKH\�QHHG�VSDFH�WR�EURZQ�ZLWKRXW�XVLQJ�RLO��6SULQNOH�WKH�YHJHWDEOHV�
ZLWK�D�WLQ\�ELW�RI�VDOW�LI�XVLQJ��5RDVW�IRU�DERXW���-���PLQXWHV��IOLSSLQJ�KDOIZD\�WKURXJK�FRRNLQJ��&RRN�XQWLO�EURZQ�RQ�WKH�HGJHV�DQG�
HDVLO\�SLHUFHG�ZLWK�D�IRUN� 
���:KLOH�WKH�YHJHWDEOHV�DUH�URDVWLQJ��KHDW�D�ODUJH�VDXWp�SDQ�WR�PHGLXP�KHDW��$GG�WKH�RQLRQV�DQG�D�SLQFK�RI�VDOW��LI�XVLQJ��DQG�VWLU�
IUHTXHQWO\�XQWLO�WKH�RQLRQV�EHJLQ�WR�EURZQ��,I�WKH\�VWDUW�WR�VWLFN��VSULQNOH�D�GDVK�RI�ZDWHU�LQWR�WKH�SDQ��8VH�MXVW�HQRXJK�ZDWHU�VR�WKDW�WKH�
RQLRQV�GR�QRW�VWLFN��<RX�GRQ¶W�ZDQW�WKHP�VLPPHULQJ�LQ�ZDWHU��2QFH�WKH\�DUH�VRIW�DQG�VWDUW�WR�EURZQ��DGG�WKH�JDUOLF�DQG�FRQWLQXH�WR�VWLU�D�
FRXSOH�PLQXWHV�XQWLO�WKH�JDUOLF�EHJLQV�WR�EURZQ�WRR��6WLU�LQ�WKH�WRPDWR�SDVWH�DQG�FRRN�IRU�DQRWKHU�PLQXWH��3RXU�WKH�OLTXLG�IURP�WKH�FDQ�RI�
WRPDWRHV�LQWR�WKH�SRW��7KHQ�FXW�RU�WHDU�WKH�WRPDWRHV�ZLWK�\RXU�KDQGV�LQWR�ODUJH�FKXQNV�DQG�DGG�WKRVH�WRPDWR�SLHFHV�WR�WKH�SDQ�DV�ZHOO��
$GG�WKH�,WDOLDQ�VHDVRQLQJ�DQG�EODFN�SHSSHU��6WLU�ZHOO��&RYHU�DQG�OHW�VLPPHU�RQ�ORZ�KHDW�XQWLO�WKH�YHJHWDEOHV�DUH�GRQH�URDVWLQJ��6WLU�LQ�WKH�
YHJHWDEOHV�DQG�NDOH��&RRN�XQWLO�WKH�NDOH�LV�MXVW�ZLOWHG��DERXW���PLQXWHV� 
6HDVRQ�ZLWK�VDOW�DQG�SHSSHU�WR�WDVWH��$GG�D�OLWWOH�KRW�VDXFH�LI�\RX�OLNH�VRPH�KHDW��6HUYH�KRW�� 

�������6ROLG�5RFN�&RPPXQLW\�6FKRRO 
�����.H\VWRQH�5RDG��7DUSRQ�6SULQJV��)/�����������������-����� 

65&6�LV�D����F��QRQ-SURILW��WD[�H[HPSW��FR-HGXFDWLRQDO�.-���SULYDWH�VFKRRO 
 :H�DUH�ORFDWHG�LQ�7DUSRQ�6SULQJV��)ORULGD��LQ�3LQHOODV�&RXQW\��OHVV�WKDQ�WKUHH�PLOHV�IURP�QHLJKERULQJ�
3DVFR�DQG�+LOOVERURXJK�FRXQWLHV��65&6�HPSKDVL]HV�LQGLYLGXDOL]HG��ZKROH-FKLOG�GHYHORSPHQW��:H�DUH�GHGLFDWHG�
WR�SURYLGLQJ�D�FKDOOHQJLQJ�HGXFDWLRQDO�SURJUDP�WKDW�PHHWV�RXU�VWXGHQWV¶�DFDGHPLF��VRFLDO��SK\VLFDO��DQG�HPRWLRQDO�
QHHGV� 
 6ROLG�5RFN�&RPPXQLW\�6FKRRO�LV�PDNLQJ�WKH�ZRUOG�D�JUHHQHU�SODFH��VWDUWLQJ�LQ�LWV�RZQ�VFKRRO�FRPPXQLW\���
:LWK�D�VHHG�WR�WDEOH�JDUGHQ�DQG�OXQFK�SURJUDP��GDLO\�ILWQHVV�FODVVHV��DQG�D�IRFXV�RQ�HQYLURQPHQWDO�VWHZDUGVKLS�
ZH�DUH�WHDFKLQJ�RXU�VWXGHQWV�WR�EHFRPH�KHDOWK\��LQYROYHG�FLWL]HQV�ZKR�FDQ�FRQWULEXWH�WR�WKH�JUHDWHU�JRRG�RI�
VRFLHW\�DQG�EH�JRRG�VWHZDUGV�LQ�WKH�ZRUOG�LQ�ZKLFK�WKH\�OLYH� 

 6ROLG�5RFN�&RPPXQLW\�6FKRRO�LV�D�SULYDWH��QRW-IRU-SURILW��LQWHUGHQRPLQDWLRQDO�VFKRRO�WKDW�LV�QRW�DIILOLDWHG�
ZLWK�DQ\�SDUWLFXODU�GHQRPLQDWLRQ��:LWKRXW�GHQRPLQDWLRQDO�GLVWLQFWLRQV�ZH�DUH�DEOH�WR�IRFXV�RQ�WRSLFV�WKDW�DUH�
UHOHYDQW�DQG�DJUHHDEOH�WR�WKH�PDMRULW\�RI�SHRSOH-�WRSLFV�VXFK�DV�ORYH��FRPSDVVLRQ��NLQGQHVV��KRQHVW\��PDQQHUV��
VHOI-GLVFLSOLQH��VHOI-FRQWURO��DQG�LQWHJULW\��ZLWK�WKH�JRDO�RI�UDLVLQJ�RXU�VWXGHQWV�WR�EH�SHRSOH�RI�JRRG�*RGO\�
FKDUDFWHU��:H�SURYLGH�D�ILUP�IRXQGDWLRQ��QRW�RQO\�IRU�VXFFHVV�LQ�VFKRRO��EXW�IRU�VXFFHVV�LQ�D�YHU\�FKDOOHQJLQJ�
ZRUOG��%\�IRFXVLQJ�RQ�ORYH��FRPSDVVLRQ��XQGHUVWDQGLQJ��DQG�IDLWK��ZH�FHOHEUDWH�WKH�GLIIHUHQFHV�RI�LQGLYLGXDOV�DQG�
IDPLOLHV�WKDW�PLUURU�WKH�GLYHUVLW\�LQ�*RG¶V�.LQJGRP� 

 6ROLG�5RFN�&RPPXQLW\�6FKRRO�RIIHUV�D�VWURQJ�VHQVH�RI�DFFHSWDQFH�DQG�FRPPXQLW\��6WXGHQWV�OHDUQ�WKH�
LPSRUWDQFH�RI�UHVSHFW�IRU�WKHPVHOYHV��UHVSHFW�IRU�HDFK�RWKHU��DQG�UHVSHFW�IRU�QDWXUH�DQG�WKH�SODQHW�ZH�OLYH�RQ��:H�
HQFRXUDJH��FKDOOHQJH��DQG�LQVSLUH�HDFK�VWXGHQW�WR�OHDUQ��GHYHORS�LQ�FKDUDFWHU��DQG�WKLQN�FULWLFDOO\��2XU�REMHFWLYH�LV�
IRU�VWXGHQWV�WR�EHFRPH�WKLQNHUV��OHDGHUV��DQG�FROODERUDWRUV�ZKR�FRQWULEXWH�WR�WKH�JUHDWHU�JRRG�RI�VRFLHW\�DV�JRRG�
VWHZDUGV�RI�WKH�ZRUOG�LQ�ZKLFK�ZH�OLYH� 
 :H�KRSH�WKDW�\RX�ZLOO�KDYH�\RXU�FKLOGUHQ�DWWHQG�6ROLG�5RFN�DW�WKH�VRRQHVW�RSSRUWXQLW\�WR�HQKDQFH�WKHLU�
NQRZOHGJH�DQG�JURZWK� 
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<RX�FDQ�UHFHLYH�WKLV�QHZVOHWWHU�YLD�HPDLO�RU�GRZQORDG�LW�IURP�WKH�)9$�ZHEVLWH��7R�JR�SDSHUOHVV��SOHDVH�HPDLO�
IYDRQOLQH#\DKRR�FRP�DQG�OHW�XV�NQRZ���<RX�ZLOO�ERWK�KHOS�WKH�HQYLURQPHQW�DQG�WR�HQDEOH�)9$�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���������� 

����������������������������������������������������������������������������������������������
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ſ� $XJ�������0DQDWHH�&RXQW\�&RPPLVVLRQHUV�ILQDOO\�EDQQHG�UHWDLO�SHW�VDOHV�LQ�0DQDWHH�&RXQW\��7KH�WKUHH�FXUUHQW�SHW�VWRUHV�KDYH�RQH�
\HDU�WR�VWRS�WKH�VDOHV��%LJ��7KDQN�<RX��WR�&RPPLVVLRQHU�&DURO�:KLWPRUH�IRU�KHU�WHQDFLW\�DQG�WR�.DUHQ�$QNHUVWDU�DQG�DOO�WKH�6DUDVRWD�DQG�0DQDWHH�
&RXQW\�DQLPDO�DGYRFDWHV�ZKR�ZRUNHG�WLUHOHVVO\�RQ�WKLV� �$QG�YHU\�ELJ�WKDQN�\RX�WR�$63&$�IRU�DOO�RI�WKHLU�UHVHDUFK�DQG�JHWWLQJ�LQYROYHG�DW�ORFDO�
OHYHO��-�UHSRUWHG�E\�5HQHH�5LYDUG� 

ſ� 6HS�������0H[LFR�KDV�EDQQHG�&RVPHWLF�7HVWLQJ�RQ�$QLPDOV��0H[LFR�EHFDPH�WKH�ILUVW�FRXQWU\�LQ�1RUWK�$PHULFD—DQG�WKH���VW�LQ�WKH�
ZRUOG—�WR�SDVV�D�EDQ�RQ�WHVWLQJ�FRVPHWLFV�RQ�DQLPDOV�ZLWK�XQDQLPRXV�VXSSRUW�IURP�WKH�FRXQWU\¶V�6HQDWH��7KH�IHGHUDO�ELOO�DOVR�EDQV�WKH�
PDQXIDFWXUH��LPSRUW��DQG�PDUNHWLQJ�RI�FRVPHWLFV�WHVWHG�RQ�DQLPDOV�HOVHZKHUH�LQ�WKH�ZRUOG�� 

ſ� 6HS�������$33�*URXS—ZKLFK�RZQV�UHWDLO�EUDQGV�0DFNDJH�DQG�62,$�	�.<2—KDV�EDQQHG�IXU� 7KLV�PRYH�ZLOO�SUHYHQW�FRXQWOHVV�
IR[HV�DQG�RWKHU�IXU-EHDULQJ�DQLPDOV�IURP�EHLQJ�HOHFWURFXWHG��JDVVHG��EHDWHQ��RU�NLOOHG�LQ�VRPH�RWKHU�YLROHQW�ZD\�� 

ſ� 6HS�������9LWDORQ�)RRGV�*URXS—7DLZDQ¶V�WKLUG-ODUJHVW�KHDOWK�IRRG�FRPSDQ\—KDV EDQQHG�WHVWV�RQ�DQLPDOV DIWHU�GLVFXVVLRQV�ZLWK�
3(7$�DQG�UHFHLYLQJ�QHDUO\��������H-PDLOV� 
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$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�$QLPDOV��DQG�WKHQ�VLJQ�XS� 
9LVLW�KWWSV���QHZGD\QHZFKHI�FRP�HSLVRGHV���WR�ZDWFK�1HZ�'D\��1HZ�&KHI�YHJDQ�FRRNLQJ�VKRZ�KRVWHG�E\�-DQH�9HOH]-0LWFKHOO� 
(YHU\�7XH�	�7KX��DW������DP�:86)�&K������&KULVWLQD�&RRNV�FRRNLQJ�VKRZ�ZLWK�&KULVWLQD�3LUHOOR 
(YHU\�:HG�DW���DP�:01)�����)0�7DONLQJ�$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�������������������RU�OLYH�HYHU\�7XHVGD\�DW��30�(67�RQ�7KH�'U��'RQ�6KRZ�RQ�.$$$�DQG�.===�DW KWWS���
ZZZ�WDONDWR]�FRP� 
 
����������������������SP�9HJDQ�6XSSRUW�*URXS =RRP�0WJ��)9$�LV�KRVWLQJ�D�VHULHV�RI�YHJDQ�VXSSRUW�JURXSV�RQ�WKH�ILUVW�7KXUVGD\�
RI�HDFK�PRQWK�WR�KHOS�\RX�FRSH�ZLWK�WKH�FKDOOHQJHV�RI�OLYLQJ�LQ�D�QRQ-YHJDQ�ZRUOG����3OHDVH�FKHFN�)9$�0HHWXS�&DOHQGDU� 
 
������������������SP�9HJDQ�6RFLDO�PHHWXS��*UHHQ�&XOWXUH������6HYHQ�6SULQJV�%OYG�7ULQLW\�������������-���-�����(YHU\��VW�
6DWXUGD\���PRQWK�� 
 
������������������SP�9HJDQ�3ULPDU\�&DUH�PHHWXS�ZLWK�'U�6FRWW�+DUULQJWRQ��*UHHQ�&XOWXUH������6HYHQ�6SULQJV�%OYG�7ULQLW\��
�����������-���-�����(YHU\��VW�:HGQHVGD\���PRQWK�� 
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0RQGD\���PRQWK 
 
��������������1R�'HF��SP�3ODQW-%DVHG�'RFWRU�PHHWXS��*UHHQ�&XOWXUH������6HYHQ�6SULQJV�%OYG�7ULQLW\�������������-���-�����
(YHU\��UG�6XQGD\���PRQWK���$�VHULHV�RI�KHDOWK-UHODWHG�WRSLFV�OHG�E\�D�SK\VLFLDQ�RI�WKH�3ODQW-%DVHG�/LIHVW\OH�0RYHPHQW��.RXVKLN�5��
5HGG\��0'�RU�$QJHOD�3HUVDXG-5HGG\��0'�� 
 
��������������1R�'HF��SP�3ODQW-%DVHG�5XQQHUV�PHHWXS��*UHHQ�&XOWXUH������6HYHQ�6SULQJV�%OYG�7ULQLW\�������������-���-�����
(YHU\��UG�0RQGD\���PRQWK�� 
 
���������������������SP�9HJDQ�$FWLYLVW�PHHWXS��*UHHQ�&XOWXUH������6HYHQ�6SULQJV�%OYG�7ULQLW\�������������-���-�����(YHU\��UG�
7XHVGD\���PRQWK�� 
 
��������DP-�SP�&HQWUDO�)ORULGD�9HJ�)HVW��2UODQGR�)HVWLYDO�3DUN������(DVW�5RELQVRQ�6WUHHW� 2UODQGR��)/ ������3OHDVH�MRLQ�XV�IRU�
WKH���WK�DQQXDO�&HQWUDO�)ORULGD�9HJ�)HVW��RQH�RI�WKH�/$5*(67�DQG�/21*(67-5811,1*�YHJDQ�IHVWLYDOV�LQ�WKH�:25/'�� 
 
������6SHFLDO�VFUHHQLQJ�RI�WKH�ILOP�*81'$�SURGXFHG�E\�-RDTXLQ�3KRHQL[��+2%�%UHZLQJ�&R������+XQWOH\�$YH�'XQHGLQ��)/�
������9HJDQ�IRRG�RSWLRQV�DQG�YHQGRUV�IRU�HDWLQJ�DQG�VKRSSLQJ�ZLOO�EH�RQ�VLWH��&KHFN�RXU�ZHEVLWH�IRU�WLFNHWV�DQG�WKH�H[DFW�WLPH�� 
 
�������DP-�SP�6DUDVRWD�9HJ�)HVW��3D\QH�3DUN������$GDPV�/Q� 6DUDVRWD��)/ ������7RQV�RI�H[FLWLQJ�KDSSHQLQJV�DW�WKLV�9HJ�)HVW��
LQIRUPDWLYH�SUHVHQWHUV��PRXWK-ZDWHULQJ�FRRNLQJ�GHPRV��IXQ�IRU�WKH�NLGGRV��HQWHUWDLQPHQW��FRPSHWLWLRQV��DQG�PRUH� � 
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:H�UHJUHW�WR�LQIRUP�\RX�WKDW�7DPSD�%D\�9HJ�)HVW�ZLOO�QRW�EH�UHWXUQLQJ�WKLV�\HDU��7KDQNV�WR�HYHU\RQH�IRU�\RXU�VXSSRUW�DQG�ZH�KRSH�
WR�UHWXUQ�LQ�������,I�\RX�DUH�LQWHUHVWHG�LQ�EHLQJ�SDUW�RI�WKH�7DPSD�%D\�9HJ�)HVW�RUJDQL]DWLRQDO�WHDP��SOHDVH�OHW�XV�NQRZ�DW�
LQIR#WDPSDED\YHJIHVW�FRP��3OHDVH�FRQWLQXH�WR�VXSSRUW�DOO�YHJDQ�EXVLQHVVHV�DQG�SRS-XSV���7KDQNV��7DPSD�%D\�9HJ�)HVW�WHDP 


