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)9$¶V�³:K\�/RYH�2QH�%XW�(DW�7KH�2WKHU´�'HPR 

 2Q�0D\��WK��������)9$�KHOG�D�³:K\�/RYH�2QH�%XW�(DW�7KH�2WKHU´�GHPR�DW�WKH�&OHDUZDWHU�0DOO��� 
 
 7KH�SDUWLFXODU�GHPR�LV�D�FDPSDLJQ�E\�0HUF\�)RU�$QLPDOV��&KRRVH9HJ�FRP��GHVLJQHG�WR�EULQJ�WR�
DWWHQWLRQ�KRZ�ZH�WUHDW�FRPSDQLRQ�DQLPDOV�FRPSDUHG�WR�DQLPDOV�UHDUHG�IRU�IRRG���,W�LV�PHDQW�WR�EH�ERWK�
WKRXJKW-SURYRNLQJ�DQG�HGXFDWLRQDO���'R�\RX�HYHU�ZRQGHU�ZK\�ZH�NHHS�DQLPDOV�VXFK�DV�FDWV��GRJV�DQG�
JROGILVK�DV�SHWV��EXW�FKRRVH�WR�HDW�RWKHUV�VXFK�DV�SLJV��FRZV��DQG�VDOPRQ"��:K\�GR�ZH�YDOXH�WKH�OLYHV�RI�WKH�
DQLPDOV�ZH�KDYH�FKRVHQ�WR�ZHOFRPH�LQWR�RXU�KRPHV�DV�FRPSDQLRQ�DQLPDOV�DQG�QRW WKRVH�RI�PDQ\ RWKHU�
OLYLQJ�FUHDWXUHV" 
 
 0DQ\�RI�XV�KDYH�JURZQ�XS�ZLWK�³EOLQGHUV´�RQ���7KLV�PHDQV�WKDW�UHJDUGLQJ�WKH�DQLPDOV�WKDW�HQGHG�XS�
RQ�RXU�SODWH��ZH�KDG�WXUQHG�D�EOLQG�H\H�ZLWK�WKH�PLQGVHW�RI��³,�GRQ¶W�ZDQW�WR�NQRZ�KRZ�WKLV�GHDG�DQLPDO�
HQGHG�XS�RQ�P\�SODWH��EXW�LW�ZDV�SUHSDUHG�E\�P\�IDPLO\�DQG�,�DP�IRUFHG�WR�HDW�LW´��6RPH�RI�XV�KDYH�JRWWHQ�WR�
OLNH�D�SDUWLFXODU�WDVWH��(�J���%DUEHTXH�FKLFNHQ��EDFRQ��FKHHVH��� 
 
 $W�WKH�YHU\�OHDVW��WKLV�FDPSDLJQ�UDLVHV�DZDUHQHVV�WR�WKH�FUXHOW\�WKDW�VSHFLILF�DQLPDOV�DUH�IRUFHG�WR�
HQGXUH�DQG�EULQJ�DWWHQWLRQ�WR�WKH�YHU\�YDOLG�TXHVWLRQ��³:K\�ORYH�RQH��EXW�HDW�WKH�RWKHU"´��:H�HQFRXUDJH�\RX�
WR�MRLQ�XV�IRU�WKLV�LPSRUWDQW�GHPR�ZKHQ�ZH�SRVW�LW�RQ�WKH�)9$�0HHWXS� 

'HPR�KHOG�DW�WKH�&OHDUZDWHU�0DOO 
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)9$¶V�%2$5'�2)�',5(&7256 
 

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 
+XVVHLQ�0RXUWDGD 
6XVDQQDK�6KHUPDQ 

%RE�6KHSKHUG 
7RP�%LUG 

,VDEHOOH�7DVVL 
%ULDQ�%URZQ 

0LQGL�/DVOH\—/HJDO�&RXQVHO������ 

)9$�(YHQWV 

 )9$�KROGV�D�FOHDQXS�DW�$O�/RSH]�3DUN�HYHU\�
TXDUWHU�EHFDXVH��QRW�RQO\�GRHV�)9$�FDUH�IRU�WKH�
DQLPDOV��EXW�ZH�DOVR�FDUH�IRU�WKH�DQLPDOV¶�KDELWDW—
WKDW�LQFOXGHV�WKH�HQYLURQPHQW��� 
 $V�\RX�FDQ�VHH�IURP�WKH�VLJQ��)ORULGD�9RLFHV�
)RU�$QLPDOV�KDV�DGRSWHG�WKH�SDUN�DQG�ZH�JHW�WRJHWKHU�
WR�FOHDQ�LW�XS��� 
 ,W¶V�QRW�D�JODPRURXV�MRE��EXW�LW�GRHV�VHUYH�WKH�
SXUSRVH�RI�UHPRYLQJ�WUDVK�ZKLFK�FRXOG�SRWHQWLDOO\�EH�
KD]DUGRXV�RU�OHWKDO�WR�WKH�ZLOGOLIH�� 
 /HW¶V�OHDYH�WKH�HDUWK�EHWWHU�WKDQ�ZH�IRXQG�LW� 

%ULWWDQ\�SUHSDULQJ�VDPSOHV�DW�(DUWK�'D\�7DEOLQJ 

(PSW\�7KH�7DQNV�'HPR� 
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*HRUJH�(LVPDQ��5'�� 
�������-�������� 

 ,W�LV�ZLWK�GHHS�VDGQHVV�WKDW�,�VKDUH�WKH�ORVV�RI�RQH�RI�RXU�JUHDWHVW�DQLPDO�ULJKWV�DQG�YHJDQ�QXWULWLRQ�SLRQHHUV�RI�
RXU�WLPH��*HRUJH�(LVPDQ�LV�WKH�UHDVRQ�,�EHFDPH�D�YHJDQ�GLHWLWLDQ��+H�ZDV�DQ�DPD]LQJ�PDQ�ZKR�PHQWRUHG�DQG�WDXJKW�
PDQ\�KHDOWK�FDUH�SURIHVVLRQDOV��LQFOXGLQJ�GLHWLWLDQV��DQG�PDQ\�RWKHUV�RQ�WKH�QXWV�DQG�EROWV�RI�YHJDQ�GLHWV��,�EHOLHYH�,�
ZDV�KLV�ILUVW�GLHWHWLF�LQWHUQ�DW�0LDPL�'DGH�&RPPXQLW\�&ROOHJH�LQ�������ZKLFK�LQFOXGHG�D���ZHHN�HOHFWLYH�URWDWLRQ�
WHDFKLQJ�DQG�GRLQJ�FRRNLQJ�GHPRV��2QH�RI�KLV�UHFHQW�DQG�PRVW�SDVVLRQDWH�FDPSDLJQV�ZDV�RQ�WKH�GDQJHUV�RI�GDLU\�DQG�
WKH�FRQQHFWLRQ�WR�PDQ\�FDQFHUV��+H�KDV�EHHQ�D�VSHDNHU�DW�VRPH�RI�RXU�)9$�+DYH�D�+HDUW�$QQXDO�GLQQHUV��PRVW�
UHFHQWO\���������DQG�DW�RXU��WK�$QQXDO�7DPSD�%D\�9HJ�)HVW�LQ�������$Q�LQFUHGLEO\�NQRZOHGJHDEOH�DQG�HQWHUWDLQLQJ�
VSHDNHU��KH�SURYLGHG�XV�ZLWK�D�ORW�RI�YHU\�LPSRUWDQW�YHJDQ�QXWULWLRQ�LQIRUPDWLRQ��+H�ZDV�DQ�LQGXFWHH�WR�WKH�1RUWK�
$PHULFDQ�9HJHWDULDQ�6RFLHW\¶V��1$96��9HJHWDULDQ�+DOO�RI�)DPH�IRU�KLV�OLIHWLPH�FRQWULEXWLRQV�WR�WKH�ILHOG�RI�
YHJHWDULDQ�QXWULWLRQ��,�ZLOO�PLVV�WKH�QDWXUH�ZDONV�KH�JXLGHG�DW�1$96��+H�ZDV�WUXO\�D�NH\�SOD\HU�LQ�RXU�YHJDQ�QXWULWLRQ�
PRYHPHQW�DQG�KLV�FRQWULEXWLRQV�KDYH�WUXO\�PDGH�D�GLIIHUHQFH�LQ�RXU�ZRUOG��0\�KHDUW�LV�EURNHQ�DW�WKLV�ORVV��+LV�IDPLO\��
IULHQGV��DOO�RI�XV�YHJDQV�DQG�DQ\RQH�ZKR�HYHU�KDV�PHW�KLP�ZLOO�VXUHO\�PLVV�KLP��+H�OHDYHV�D�KXJH�KROH�LQ�WKH�
PRYHPHQW��-�%\�0\ULDP�3DUKDP��5'��&'( 
 
([FHUSWV�RI�WKH�2ELWXDU\�RI�*HRUJH�(LVPDQ���������–����������ZULWWHQ�E\�KLV�ORYLQJ�ZLIH�DQG�FRPSDQLRQ�&ODLUH�
+RO]QHU 
*HRUJH�/HZLV�(LVPDQ��DJH�����RI�:DWNLQV�*OHQ�1<��GLHG�DW�KRPH�RQ�$SULO�����������+H�ERUQ�LQ�0LDPL��)/��JUHZ�XS�LQ�
0LDPL�%HDFK��+H�HDUQHG�D�EDFKHORU
V�GHJUHH�IURP�)ORULGD�6WDWH�8QLYHUVLW\�DQG�UHFHLYHG�D�0DVWHU
V�GHJUHH�LQ�
*HRJUDSK\�IURP�WKH�8QLYHUVLW\�RI�7RURQWR�LQ������DQG�D�VHFRQG�0DVWHU
V�GHJUHH�LQ�1XWULWLRQ�IURP�)ORULGD�,QWHUQDWLRQDO�
8QLYHUVLW\�LQ������ 
 
$�UHPDUNDEO\�NLQG�PDQ�DQG�D�QDWXUDO�WHDFKHU��*HRUJH�ZDV�D�SLRQHHULQJ�YHJDQ�QXWULWLRQLVW��+H�WDXJKW�WKH�ILUVW�FROOHJH�
OHYHO�YHJDQ�QXWULWLRQ�FRXUVH�LQ�WKH�8�6��DW�0LDPL-'DGH�&ROOHJH�LQ�)ORULGD��DQG�FR-IRXQGHG�WKH�9HJHWDULDQ�1XWULWLRQ�
3UDFWLFH�*URXS�RI�WKH�$FDGHP\�RI�1XWULWLRQ�DQG�'LHWHWLFV��ZKLFK�KDV�JLYHQ�UHJLVWHUHG�GLHWLWLDQV�DFFHVV�WR�YDOXDEOH��
DFFXUDWH�DQG�SURIHVVLRQDO�LQIRUPDWLRQ�RQ�9HJDQ�GLHWV��,Q�DGGLWLRQ�WR�KLV�ZRUN�DV�D�UHJLVWHUHG�GLHWLWLDQ�DQG�SXEOLF�KHDOWK�
QXWULWLRQLVW��*HRUJH�ZDV�D�SDVVLRQDWH�DGYRFDWH�IRU�PRUH�IDLU�IRRG�VXSSO\�V\VWHPV�DURXQG�WKH�ZRUOG��LVVXHV�KH�H[SORUHG�
LQ�KLV�ERRN�7KH�0RVW�1REOH�'LHW���������+H�ZDV�D�JUHDW�VXSSRUWHU�RI�ORFDO��RUJDQLF��DQG�HVSHFLDOO\�YHJDQLF�IDUPHUV�� 
*HRUJH�ZDV�D�VRXJKW-DIWHU�VSHDNHU�RQ�QXWULWLRQ�DQG�IRRG�LVVXHV�DOO�RYHU�WKH�8�6��%HJLQQLQJ�LQ�������KH�VSRNH�DW�WKH�
1$96�9HJHWDULDQ�6XPPHUIHVW�HYHU\�\HDU�H[FHSW�WKH�\HDU�ZKHQ�KLV�GDXJKWHU�6DUDK�ZDV�ERUQ��,Q�KLV�SXEOLF�WDONV�DQG�
LQ�HYHU\GD\�OLIH��*HRUJH�JHQWO\�HQOLJKWHQHG�WKRXVDQGV�DERXW�WKH�KHDOWK��HQYLURQPHQWDO��DQG�HWKLFDO�FRQVHTXHQFHV�RI�RXU�
IRRG�FKRLFHV��+H�ZURWH�$�%DVLF�&RXUVH�LQ�9HJHWDULDQ�DQG�9HJDQ�1XWULWLRQ��������UHSXEOLVKHG�LQ������DV�$�*XLGH�WR�
9HJDQ�1XWULWLRQ���D�FRXUVH�ERRN�RQ�WKH�VFLHQFH�RI�KHDOWK\�SODQW-EDVHG�GLHWV��([WUHPHO\�NQRZOHGJHDEOH�DERXW�WKH�SODQW�
ZRUOG��KH�OHG�ZDONV�WR�LGHQWLI\�ZLOG�HGLEOH�SODQWV��+H�ZDV�GHHSO\�FXULRXV�DERXW�WKH�ZRUOG�DURXQG�KLP�DQG�PDQ\�SHRSOH�
VD\�WKDW�WKH\�DOZD\V�OHDUQHG�VRPHWKLQJ�QHZ�IURP�HYHU\�WDON�ZLWK�*HRUJH��+LV�OHJDF\�LV�D�VWURQJ�IRXQGDWLRQ�IRU�WKH�
YHJDQ�PRYHPHQW�DQG�WKH�GHHS�JUDWLWXGH�RI�WKRVH�ZKR�VWULYH�IRU�D�EHWWHU�ZRUOG�WKURXJK�FRPSDVVLRQ�IRU�DOO�RI�LWV�
LQKDELWDQWV��KXPDQ�DQG�DQLPDO�� 
 
*HRUJH�ZDV�D�YHU\�ORYLQJ�DQG�JHQHURXV�VRQ��EURWKHU��KXVEDQG��IDWKHU��XQFOH��IULHQG�WR�PDQ\��+H�ZLOO�EH�JUHDWO\�PLVVHG�
E\�DOO�ZKR�NQHZ�KLP� 
 
&RQWULEXWLRQV�LQ�*HRUJH
V�PHPRU\�PD\�EH�PDGH�WR�:LOGNLQG�&DUH�ZLOGOLIH�UHKDELOLWDWLRQ�IDFLOLW\��3�2��%R[������
0RQWRXU�)DOOV�1<��������7KLV�ZLOGOLIH�UHKDE�IDFLOLW\�LV�UXQ�E\�6KHOO\�6FKOXHWHU��VLVWHU�RI�6KHUU\�6FKXOHWHU��)ORULGD��
DQG�WKH�PRWKHU�RI�KLV�FKLOGUHQ�7KRPDV�DQG�6DUDK� 
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+LOOVERURXJK�&RXQW\�&RPPLVVLRQHUV�
RQ�3HW�6DOHV�2UGLQDQFH 

 :H�KDG�WKH�RSSRUWXQLW\�WR�VKXW�GRZQ�SXSS\�PLOO�RXWOHWV�KHUH�LQ�+LOOVERURXJK�&RXQW\�� 2Q�0D\��UG�
+LOOVERURXJK�&RXQW\�&RPPLVVLRQHUV�ZHUH�WR�YRWH�RQ�D�5HWDLO�3HW�6DOHV�RUGLQDQFH�WKDW�ZRXOG�EDQ�WKH�VDOH�RI�
GRJV�	�FDWV�LQ�SHW�VWRUHV�� 2XU�KRSH�ZDV�WR�KDYH�WKHVH�VWRUHV�ZRUN�ZLWK�WKH�PDQ\�UHVFXHV�DGRSWLQJ�RXW�GRJV�
	�FDWV�� �0DQ\�DQLPDO�DGYRFDWHV�VKRZHG�XS�WR�VSHDN�XS�IRU�DQLPDOV�WKDW�GD\�EXW�WZLFH�DV�PDQ\�SHW�VWRUH�
HPSOR\HHV�	�IULHQGV�VKRZHG�XS�IURP�3XSSLHV�7DPSD�	� $OO�$ERXW�3XSSLHV�� $IWHU�KRXUV�RI�FRPPHQWV�
&RPPLVVLRQHU�9LFWRU�&ULVW�SUHVHQWHG�VHYHUDO�TXHVWLRQV�WR�WKH�%RDUG�UHJDUGLQJ�WKH�GHILQLWLRQ�RI�D��SXSS\�
PLOO��HYHQ�WKRXJK�ZH�SUHVHQWHG�WKHP�ZLWK�WKDW�IURP�WKH�$63&$��WKH�+686�	���RWKHU�UHSXWDEOH�DQLPDO�
RUJDQL]DWLRQV�7KLV�KHOG�RII�WKH�YRWH�IRU�WZR�PRUH�ZHHNV��7KH�QH[W�KHDULQJ�ZDV�VFKHGXOHG�IRU�0D\���� 
 
2Q�0D\����WKH�RZQHU�RI�3XSSLHV�7DPSD��0LFKDHO�5REHUW�/DPSUHD�	�DQ�HPSOR\HH��0DXULFH�%DUUHWW��ZHUH�
DUUHVWHG�DIWHU�RIILFHUV�IURP�WKH�'HSW�RI�$JULFXOWXUH�	�&RQVXPHU�6HUYLFHV
�2IILFH�RI�$JULFXOWXUDO�/DZ�
(QIRUFHPHQW�ZHUH�GHQLHG�DFFHVV�WR�WKH�KHDOWK�FHUWLILFDWHV�RI�WKH�SXSSLHV�LQ�WKH�VWRUH�� %RWK�ZHUH�FKDUJHG�ZLWK�
RIIHULQJ�FDQLQHV�IRU�VDOH�ZLWKRXW�D�)ORULGD�2IILFLDO�&HUWLILFDWH�RI�9HWHULQDU\�,QVSHFWLRQ��D�ILUVW�GHJUHH�
PLVGHPHDQRU��%DUUHWW�ZDV�DOVR�FKDUJHG�ZLWK�REVWUXFWLQJ�D�GHSDUWPHQW�HPSOR\HH��D�VHFRQG�GHJUHH�
PLVGHPHDQRU�  
 
:H�ZHUH�KRSHIXO�WKDW�WKLV�ZRXOG�SURYH�WR�WKH�&RXQW\�&RPPLVVLRQHUV�WKDW�WKHVH�SXSSLHV�ZHUH�LQ�IDFW�
SXUFKDVHG�IURP�SXSS\�PLOOV�RXW�RI�VWDWH�	�WKDW�/DPSUHD�ZRXOG�EH�IRXQG�JXLOW\�� :H�UHWXUQHG�WR�WKH�
&RPPLVVLRQ�KHDULQJ�0D\����IRU�PRUH�FRPPHQWV�	�D�YRWH�DV�WR�ZKHWKHU�WKH�H[LVWLQJ�UHWDLO�SHW�VWRUHV�FRXOG�
FRQWLQXH�ZLWK�EXVLQHVV�DV�XVXDO�RU�QRW�� :H�ZHUH�YHU\�GLVDSSRLQWHG�E\�WKH�YRWH�� ��YRWHG�WR�NHHS�WKH�VWRUHV�LQ�
EXVLQHVV�	���YRWHG�DJDLQVW�LW�� 7KH�WZR�DQLPDO�VXSSRUWHUV� DUH�&RPPLVVLRQHUV�.HQ�+DJDQ�	�3DW�.HPS�� �  
 
7KH�FRPPLVVLRQHUV�DVVXUHG�WKH�SXEOLF�WKDW�WKH\�ZLOO�EH�RQ�WRS�RI�WKH�VLWXDWLRQ�� 7KH\�ZLOO�DOVR�KDYH�WKH�
$QLPDO�$GYLVRU\�&RPPLWWHH�ZRUN�RQ�D�GHILQLWLRQ�IRU�WKH�WHUP��SXSS\�PLOO��VR�WKH\�KDYH�D�JXLGHOLQH�� 7KLV�
PD\�EH�LPSRUWDQW�LQ�KHOSLQJ�WR�IXUWKHU�UHJXODWH�WKH�SHW�VWRUHV�DV�86'$�VWDQGDUGV�DUH�ODFNLQJ� 
 
:H�QHHG�WR�UHPDLQ�RSWLPLVWLF�	�NHHS�ZRUNLQJ�WRZDUGV�HQGLQJ�WKH�SOLJKW�RI� GRJV�	�FDWV�LQ�SXSS\�	�NLWW\�
PLOOV�� :H�QHHG�WR�KROG�WKH�FRPPLVVLRQHUV�WR�WKHLU�SURPLVH�RI�EHLQJ�RQ�WRS�RI�WKH�VLWXDWLRQ�	�DWWHQG�WKH�
XSFRPLQJ�PHHWLQJV�ZKHQ�WKH\�GLVFXVV�WKH�GHILQLWLRQ�RI�SXSS\�NLWW\�PLOOV�� :H�GLG�QRW�JHW�ZKDW�ZH�ZDQWHG�
EXW�QRZ�WKHVH�UHWDLO�VWRUHV�ZLOO�EH�PRQLWRUHG�E\�FRGH�HQIRUFHPHQW�	�WKH�)ORULGD�'HSW�RI�$JULFXOWXUH�  
         6X]DQQH�+RXVH 

$WWHQGHHV��6X]DQQH�+RXVH��0DULH�*DOEUDLWK�DQG�-XVWLQH�9LOODUHDO 
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)9$�LQ�$FWLRQ 
 'HDU�)9$�PHPEHUV��IULHQGV��DQG�UHDGHUV�� 
:H�ZRXOG�OLNH�WR�VKDUH�VRPH�RI�RXU�DFWLYLWLHV�VR�IDU�WKLV�\HDU�WKDW�ZH�KDYH�VFKHGXOHG�RQ�RXU�)9$�PHHWXS��:H�KDYH�DOPRVW�������
SHRSOH�VLJQHG�XS�DV�LQWHUHVWHG�LQ�RXU�PHHWXS�JURXS�DQG�DFWLYLWLHV��6RPH�RI�WKH�DFWLYLWLHV�WKDW�ZH�KDYH�SRVWHG�RQ�WKH�PHHWXS�VLWH�DUH�
OLVWHG�EHORZ�DQG�LQFOXGH�DOPRVW����GHPRV��QXPHURXV�WDEOLQJ�HYHQWV��SDUN�FOHDQ�XSV��DQG�PRUH��$V�\RX�FDQ�VHH��ZH�KDYH�D�YDULHW\�RI�
RSSRUWXQLWLHV�IRU�\RX�WR�EHFRPH�LQYROYHG�LQ�DQG�PHHW�XV��:H�KDYH�KDG�PDQ\�VXFFHVVIXO�HYHQWV��HVSHFLDOO\�RXU�5LQJOLQJ�&LUFXV�
'HPRV�DQG�RXU�+DYH-D-+HDUW�)XQGUDLVHU��7KDW�VDLG��PDQ\�SHRSOH�VLJQ�XS�IRU�PHHWXSV�EXW�RIWHQ�RQO\�D�IHZ�VKRZ�XS��,W�LV�
IUHTXHQWO\�WKH�VDPH�SHRSOH�ZKR�DWWHQG�WKHVH�HYHQWV��:H�ZRXOG�ORYH�WR�KDYH�D�ORW�PRUH�SHRSOH�SDUWLFLSDWH��:H�HQFRXUDJH�\RX�WR�
MRLQ�)9$¶V�PHHWXS��VLJQ�XS�IRU�HYHQWV�WKDW�LQWHUHVW�\RX��DQG�WKHQ�3/($6(�DWWHQG�WKH�HYHQWV�WR�KHOS�WKH�DQLPDOV��,I�IRU�VRPH�UHDVRQ�
\RX�ILQG�WKDW�\RX�DUH�XQDEOH�WR�DWWHQG�DQ�HYHQW��ZRXOG�\RX�EH�NLQG�HQRXJK�WR�FKDQJH�WKH�5693"�7KLV�ZLOO�KHOS�XV�WR�EHWWHU�SUHSDUH�
IRU�WKH�QXPEHU�DWWHQGLQJ�DQG�WR�NQRZ�ZKDW�HYHQWV�DUH�PRUH�VXSSRUWHG�E\�RXU�PHPEHUV��)9$�DQG�WKH�DQLPDOV�7+$1.�<28� 
)9$�LQ�WKH�PHGLD� 
�����–�6X]DQQH�+RXVH�LQWHUYLHZ�ZLWK�.DWKU\Q�9DUQ�RI�7KH�7LPHV�5(��5LQJOLQJ�&LUFXV�FORVLQJ 
�����–�0DULH�*DOEUDLWK�LQWHUYLHZ�RQ�)R[�1HZV�5(��5LQJOLQJ�&LUFXV�VKXWWLQJ�GRZQ��WKH�HQG�RI�HOHSKDQW�DFWV��DQG�ZK\�)9$�LV�
SURWHVWLQJ�� 
�����–�0\ULDP�3DUKDP�DQG�+XVVHLQ�0RXUWDGD¶V�HPDLOV�RQ�5LQJOLQJ¶V�SODQV�WR�HQG�HOHSKDQW�DFWV�ZHUH�UHDG�RQ�'XQFDQ�6WUDXVV¶�
7DONLQJ�$QLPDOV�:01)�5DGLR 
�����–�/LQGD�*UDQW�LQWHUYLHZHG�E\�&KDQQHO���5(��5LQJOLQJ�&LUFXV�DQG�)9$�'HPR� 
�����–�.LPEHUO\�*URQHPH\HU�VSHDNV�ZLWK�&K����UHSRUWHU�DW�)9$�5LQJOLQJ�&LUFXV�'HPR� 
�����–�0DULH�*DOEUDLWK��LQWHUYLHZHG�RQ�)R[�1HZV�5(��)9$�5LQJOLQJ�&LUFXV�'HPR� 
�����–�0\ULDP�3DUKDP�LQWHUYLHZHG�E\�86)�5DGLR�DW�)9$�5LQJOLQJ�&LUFXV�'HPR 
�����–�6X]DQQH�+RXVH�DQG�+XVVHLQ�0RXUWDGD�LQWHUYLHZHG�E\�5LQJOLQJ�$UWV�VWXGHQWV�5(��)9$�5LQJOLQJ�&LUFXV�'HPRV�IRU�D�
GRFXPHQWDU\�SURMHFW� 
���������(OOHQ�-DIIH�-RQHV�RQ�0DUWL�2DNOH\��9RLFHV�&DUU\�IRU�$QLPDOV���5DGLR�6KRZ��LQWHUYLHZHG�E\�'HEELH�'DKPHU�� 
�����-�'HQLVH�$QGHUVRQ�DUWLFOH�DQG�LQWHUYLHZ�5(��(PSW\�WKH�7DQNV�'HPR�	�&DPSDLJQ�LQ�&UHDWLQJ�/RDILQJ 
2WKHU�0HGLD�E\�(OOHQ�-DIIH�-RQHV�WKDW�PHQWLRQV�)9$� 
:HHNO\��)DFHERRN�/XQFK�'DWHV�/LYH�:LWK�(OOHQ�-DIIH�-RQHV�:HGQHVGD\V���SP�(67 
:HHNO\��'U��'RQ�6KRZ�³9HJDQ�0\WK�%XVWHUV´�VHJPHQW�7XHVGD\V������SP�067�/LYH�VWUHDP�.$$$�.=== 
)9$�LQ�WKH�FRPPXQLW\�� 
����-�)9$�SDUN�FOHDQXS�DW�$O�/RSH]�3DUN–�'LDQH��7UHYRU��6X]DQQH��0DULH��DQG�7RP� 
�����-�.LQGUHG�6SLULWV�6DQFWXDU\�7RXU�DQG�&RZVSLUDF\�6FUHHQLQJ-�%ULDQ��$QGUHD��%HFN\��'HEELH��&DLWOLQ 
�����–�)9$�WDEOH�DW�7KH�+HDUW�2I�$FWLYLVP�6HPLQDU-�6X]DQQH� 
�����–�)9$�$QQXDO�+DYH-$-+HDUW�IRU�WKH�$QLPDOV�'LQQHU�)XQGUDLVHU�ZLWK�WKH�DPD]LQJ��RQH�DQG�RQO\�9LFWRULD�0RUDQ�VSHDNLQJ�DW�
7UDQJ�9LHW�&XLVLQH-�DSSUR[LPDWHO\����DWWHQGHHV 
�����–�3HDFHIXO�$FWLYLVP�ZRUNVKRS�DQG�YHJDQ�EUXQFK�ZLWK�VSHDNHUV�5DH�6LNRUD�DQG�-LP�&RUFRUDQ�DW�1HZ�/HDI�(OHPHQWDOV�&DIp� 
�����–�)9$�WDEOHV�DW�:KROH�)RRG�0DUNHW�RQ����'D\�WR�VXSSRUW�)9$�DW�WKUHH�%D\�DUHD�ORFDWLRQV��&DUUROOZRRG��&OHDUZDWHU��DQG�
7DPSD�UDLVHG�������IRU�)9$��'LDQH��0DULH��.LP��%ULWWDQ\��7UHYRU��0\ULDP��7RP��.DUHQ��$GULDQ��DQG�/XLV� 
�����-�)9$�WDEOH�DW�3RON�&ROOHJH�LQ�/DNHODQG��)/-�'LDQH�DQG�0DULH 
�����-�)9$�WDEOH�DW�86)�IRU�63($.
V�0($7287-�'LDQH��6X]DQQH�DQG�/DXUD� 
�����-��1(:��)9$�)XQ-5DLVHU�IRU�DW�6ZHHW�7RPDWRHV�/DUJR�UHVWDXUDQW-�RUJDQL]HG�E\�&KULV�.DW] 
�����-�)9$�WDEOH�DW�&HQWUDO�)ORULGD�(DUWK�'D\�LQ�2UODQGR-�'LDQH��%ULWWDQ\��DQG�6X]DQQH 
�����-�)9$�WDEOH�DW�(FR)HVW�IRU�(DUWK�'D\-�0DULH��7UHYRU��-XVWLQH��0\ULDP��1DRPL��DQG�'DYLG 
�����–�)9$�WDEOH�IRU�(DUWK�'D\�DW�:LUHJUDVV�+LJK�6FKRRO–�'LDQH�DQG�6X]DQQH 
����–�+LOOVERURXJK�&RXQW\�&RPPLVVLRQHU¶V�KHDULQJ�RQ�3XSS\�0LOOV�DQG�3HW�6DOHV–�6X]DQQH�VSRNH 
�����-�+LOOVERURXJK�&RXQW\�&RPPLVVLRQHU¶V�3HW�5HWDLO�6DOHV�2UGLQDQFH�)LQDO�9RWH�–�6X]DQQH��0DULH��DQG�-XVWLQH�DWWHQGHG 
�����–�)9$�5RRWHUYLOOH�6DQFWXDU\�7RXU�DQG�9ROXQWHHU�'D\�–�.LP�DQG�1LQD� 
�����-�)9$�SDUN�FOHDQ�XS�DW�$O�/RSH]�3DUN�–�'LDQH��6X]DQQH��0DULH��0\ULDP��%LOO��%ULDQ��-HQQD��.HYLQ��-RDQ��-XVWLQH��
*XVWDYR��)UDQFLVFR��6DUDK��&RUL��$XUHOLR��'HVWLQ\��$P\��DQG�.ULVWHQ��7KLV�ZDV�D�5(&25'����KHOSHUV��0DQ\�KDQGV�PDGH�
ZRUN�OLJKWHU��7+$1.�<28�WR�$//� 
)9$�'HPRV� 
����-�6KRZPHQ
V�&LUFXV�-�*LEVRQWRQ 
�����-�:K\�/RYH�2QH�EXW�(DW�WKH�2WKHU"�-�'XQHGLQ 
�����-�6W��3HWH�%HHU�DQG�%DFRQ�)HVWLYDO�-�6W��3HWHUVEXUJ 
�����-�5LQJOLQJ�%URV�&LUFXV�2SHQLQJ�1LJKW�-�7DPSD 
�����-�5LQJOLQJ�%URV�&LUFXV�-�7DPSD 
�����-�5LQJOLQJ�%URV�&LUFXV�-�7DPSD 
�����-�5LQJOLQJ�%URV�&LUFXV�-�7DPSD 
�����-�6HD�:RUOG�-�2UODQGR 
�����-�5LQJOLQJ�%URV�&LUFXV�-�7DPSD 
����-�:RUOGZLGH�5DOO\�IRU�&HFLO�WKH�/LRQ��3URWHVW�7URSK\�+XQWLQJ�-�&OHDUZDWHU��6SHFLDO�WKDQNV�RQFH�DJDLQ�WR�6LOYHUEDFN�3HDFH�
*URXS�ZKR�GRQDWHG����IUHH��&HFLO�WKH�/LRQ�5HPHPEUDQFH�%HDQLH�%DELHV��WR�DOO�ZKR�VLJQHG�XS�DQG�$77(1'('�WKH�(17,5(�
5DOO\�� 
�����-�:K\�/RYH�2QH�EXW�(DW�WKH�2WKHU"�-7DPSD 
�����-�6DYH�WKH�:KDOHV��-�7DPSD 
����-�:K\�/RYH�2QH�EXW�(DW�WKH�2WKHU"�-�6W��3HWH�0DUNHW 
����-�1RW�-XVW���(DVWHU�-�$QLPDO�+RXVH�3HW�&HQWHU��6W��3HWHUVEXUJ 
�����-�%H�7KHLU�9RLFH�
:RUOG�/DERUDWRU\�$QLPDO�/LEHUDWLRQ�:HHN
�-�7DPSD 
����-�:K\�/RYH�2QH�EXW�(DW�WKH�2WKHU"�-�&OHDUZDWHU�0DOO� 
�����-�(PSW\�7KH�7DQNV�-�&OHDUZDWHU�0DOO� 
�����-�)LJKW�'RJ�0HDW�:RUOG�(YHQW�RQ�.LQGQHVV�	�&RPSDVVLRQ�'D\�-�/\NHV�*DVOLJKW�3DUN��7DPSD 
,Q�DGGLWLRQ�WR�DOO�WKHVH�DFWLYLWLHV��VHYHUDO�)9$�ERDUG�PHPEHUV�DQG�RWKHUV�DFWLYLVWV�XVXDOO\�DWWHQG�PRQWKO\�YHJDQ�EUXQFK��OXQFK��
GLQQHU�DFWLYLWLHV�DW�VHYHUDO�ORFDO�YHJDQ�UHVWDXUDQWV�LQFOXGLQJ�1HZ�/HDI�(OHPHQWDOV�&DIH��/RYLQJ�+XW��&DIp�+H\�DQG�/RWXV�
9HJDQ��3OHDVH�FKHFN�RXU�)9$�FDOHQGDU�WR�MRLQ�XV�DW�WKHVH�HYHQWV�VR�ZH�FDQ�JHW�WR�NQRZ�HDFK�RWKHU��7RJHWKHU�ZH�FDQ�PDNH�D�
GLIIHUHQFH�IRU�WKH�DQLPDOV��*HW�LQYROYHG��$JDLQ�ZH�7+$1.�<28�� 
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2Q�7KH�5XQ��� 

 2XU�RZQ�)9$�ERDUG�PHPEHU�FOHDQHG�XS�DW�WKH�1DWLRQDO�6HQLRU�*DPHV�WKDW�MXVW�HQGHG��6KH�WRWDOO\�
RXWGLG�KHU�SUHYLRXV�UHFRUG�RI��RQO\���WK�LQ�KHU�DJH�JURXS�LQ�WKH������PHWHUV�IURP�������7KLV�\HDU��VKH�QRW�
RQO\�JRW��WK�DJDLQ��EXW�SODFHG���PRUH�WLPHV�E\�JHWWLQJ��UG�LQ�WKH��[��:RPHQ
V�����PHWHU�UHOD\���WK�LQ�WKH�
����PHWHUV��DQG��WK�LQ�WKH�����PHWHUV��,Q�DGGLWLRQ��VKH�SODFHG���WK�LQ�WKH����0����WK�LQ�WKH����PHWHUV��DQG�
��WK�LQ�WKH�����PHWHUV��(OOHQ�ZDV�RQH�RI�WKH�IHZ�DWKOHWHV�WR�UXQ�HYHU\�WUDFN�HYHQW����LQ�DOO��LQ�WKH�ZRPHQ
V���-
���DJH�JURXS�  
 
6KH�UHWXUQHG�IURP�1DWLRQDOV�WR�ILQG�WKDW�KHU�ERRN���9HJDQ�6H[��LV�DOUHDG\�D����EHVW�VHOOHU�LQ�YDULRXV�
FDWHJRULHV�RQ�$PD]RQ��DQG�KHU�QH[W�ERRN���9HJDQ�IRU�2QH��RXW�LQ�$XJXVW��LV�DOUHDG\�EXUQLQJ�XS�RQ�$PD]RQ�
SUH-VDOHV�  
 
(OOHQ�FDOOV�UXQQLQJ�KHU�DFWLYLVP�EHFDXVH�VR�PDQ\�SHRSOH�PLVWDNHQO\�EHOLHYH�\RX�GRQ
W�JHW�HQRXJK�HQHUJ\�RU�
SURWHLQ�RQ�D�YHJDQ�GLHW��6KH�KDV�SODFHG�LQ������.�RU�ORQJHU�UDFHV�IRU�KHU�DJH�JURXS�LQ�WKH�SDVW����\HDUV�  
 
6KH�PHW�VHYHUDO�RWKHU�PHQ�DQG�ZRPHQ�FRPSHWLWRUV�ZKR�ZHUH�YHJDQ��UHIOHFWLQJ�WKH�JURZLQJ�WUHQG��9HJDQ�
DWKOHWHV�UHSRUW�PRUH�HQHUJ\�DQG�OHVV�LQIODPPDWLRQ�  
 
 
 
 
 
 
 
 
 
(OOHQ�-DIIH�-RQHV--%XVWLQJ�9HJDQ�0\WKV�(YHU\ZKHUH 
6SULQJ�������9(*$1�6(;�  
6XPPHU�������9(*$1�)25�21(�� 
9(*$1�),71(66�)25�0257$/6� 
(DW�9HJDQ�RQ����D�'D\  
.LWFKHQ�'LYLGHG��9HJDQ�'LVKHV�IRU�6HPL-9HJDQ�+RXVHKROGV  
3DOHR�9HJDQ�� 3ODQW-%DVHG�3ULPDO�5HFLSHV 
&R-+RVW��7KH�'U��'RQ�6KRZ� 
%RRN�3XEOLVKLQJ�&RPSDQ\�6RFLDO�0HGLD�'LUHFWRU 
3(7$
V��6H[LHVW�9HJDQ�2YHU����  
�����.��$JH�*URXS�$ZDUGV�VLQFH�
�� 
1DWLRQDOO\�)/�UDQNHG�VSULQWHU 
&HUWLILHG�3HUVRQDO�7UDLQHU��$)$$��	�5XQQLQJ�&RDFK  
ZZZ�YHJFRDFK�FRP 
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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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*22'�1(:6���� 
 
ſ� 0D\���������1HZ�<RUN�%ORRG�&HQWHU�&DYHV�LQ�WR�*OREDO�3UHVVXUH��*LYLQJ����0LOOLRQ�IRU�&DUH�2I�
&KLPSV��$IWHU�EHLQJ�WDUJHWHG�E\�DQLPDO�ULJKWV�DFWLYLVWV�IRU�WZR�\HDUV�RYHU�LWV�GHFLVLRQ�WR�DEDQGRQ����
FKLPSDQ]HHV�RQ�LVODQGV�LQ�/LEHULD��WKH�1HZ�<RUN�%ORRG�&HQWHU�PDGH�D����PLOOLRQ�GROODU�FRQWULEXWLRQ�WRZDUG�
WKHLU�OLIHORQJ�FDUH� 
 
ſ� 0D\��������8�6��&RDVW�*XDUG�KDV�MXVW�FRPPLWWHG�WR�D�SHUPDQHQW�HQG�WR�WKH�XVH�RI�DQLPDOV�LQ�LWV�
WUDXPD�WUDLQLQJ�GULOOV�NQRZQ�DV��OLYH�WLVVXH�WUDLQLQJ���7KLV�PDNHV�WKH�&RDVW�*XDUG�WKH�ILUVW�EUDQFK�RI�WKH�
PLOLWDU\�WR�HQG�WKHVH�DWURFLWLHV��3OHDVH�DVN�\RXU�PHPEHUV�RI�&RQJUHVV�WR�FRVSRQVRU�WKH�ELSDUWLVDQ�%(67�
3UDFWLFHV�$FW��+�5�������6��������ZKLFK��LI�HQDFWHG��ZRXOG�HQG�WKH�PLOLWDU\
V�PXWLODWLRQ�RI�WKRXVDQGV�RI�
DQLPDOV�HDFK�\HDU�LQ�FUXHO�WUDXPD�GULOOV�DQG�LQVWHDG�UHTXLUH�WKH�XVH�RI�VXSHULRU�KXPDQ-VLPXODWLRQ�PRGHOV� 
 
ſ� 0D\��������%H\RQG�0HDW�KLWV�PDLQVWUHDP�ZLWK�6DIHZD\�GHDO���%H\RQG�0HDW��ZKRVH�LQYHVWRUV�
LQFOXGH�ELOOLRQDLUH�%LOO�*DWHV�DQG�IRRG�JLDQWV�*HQHUDO�0LOOV�,QF��DQG�7\VRQ�)RRGV�,QF���ZLOO�EHJLQ�GLVWULEXWLQJ�
LWV�SODQW-EDVHG�YHJDQ�EXUJHUV�LQ�PRUH�WKDQ�����6DIHZD\�VXSHUPDUNHWV�LQ�&DOLIRUQLD��+DZDLL�DQG�1HYDGD� 
 
ſ� -XQ��������)9$�0HHWXS�PHPEHUV�H[FHHGHG��������9HU\�LPSUHVVLYH��ULJKW"��:HOO��LW¶V�UHDOO\�JRRG�
QHZV��EDG�QHZV���$OWKRXJK�RXU�)9$�0HHWXS�PHPEHUV�NHHS�LQFUHDVLQJ��ZH�DUHQ¶W�VHHLQJ�WKHP�DW�RXU�PHHWXSV���
,I�\RX�KDYH�MRLQHG�RXU�0HHWXS��SOHDVH�5693�DQG�DWWHQG�RXU�PHHWXSV� 
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                                                           �6DYH����             �6DYH����             �6DYH���� 
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                                                           �6DYH����             �6DYH����             �6DYH����� 
  
)XOO�3DJH            �����                    �����                    �����                    �����     � 
                                                           �6DYH����             �6DYH����             �6DYH����� 
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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�͘ 
��W͘K͘��Ky�ϭϳϱϮϯ 
��d�DW�͕�&>�ϯϯϲϴϮ 
 

��EKE-WZK&/d͕�d�y-�y�DWd͕ 
'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(' 

(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�$YH��
7DPSD�)/������� ���-���-�����7KLV�LV�SRVWHG�RQ�RXU�0HHWXS�&DOHQGDU��VR�LI�\RX�KDYHQ¶W�VLJQHG�XS�IRU�RXU�
PHHWXS��JR�WR�ZZZ�PHHWXS�FRP��VHDUFK�IRU�)ORULGD�9RLFHV�IRU�$QLPDOV��WKHQ�VLJQ�XS��/RYLQJ�+XW¶V�ZHEVLWH�LV�
KWWS���ZZZ�ORYLQJKXW�XV�WDPSDB�����7KLV�DOO-YHJDQ�EXIIHW�LV�RQ�WKH��VW�6DWXUGD\�RI�WKH�PRQWK� 
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