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,Q�1RYHPEHU�RI�ODVW�\HDU�)ORULGLDQV�YRWHG�DQ�RYHUZKHOPLQJ�<(6�RQ�$PHQGPHQW����ZKLFK�VLJQDOV�WKH�EHJLQQLQJ�
RI�WKH�HQG�RI�FRPPHUFLDO�GRJ�UDFLQJ�LQ�)ORULGD��7RGD\�ZH�DUH�UHFRJQL]LQJ�WZR�RI�WKH�LQFUHGLEOH�SHRSOH�ZKR�ZHUH�
LQVWUXPHQWDO�WR�WKLV�ZLQ�� 
$V�RI�ODVW�\HDU�)ORULGD�KDG����RXW�RI�WKH����UHPDLQLQJ�JUH\KRXQG�UDFLQJ�WUDFNV�LQ�WKH�FRXQWU\��7KLV�PDGH�WKH�
SDVVDJH�RI�$PHQGPHQW����DOO�WKH�PRUH�VLJQLILFDQW��,W�HVVHQWLDOO\�VLJQDOV�WKH�EHJLQQLQJ�RI�WKH�HQG�RI�WKLV�FUXHO�
LQGXVWU\�LQ�$PHULFD� 
7KH�&RPPLWWHH�WR�3URWHFW�'RJV�ZDV�HVWDEOLVKHG�WR�UXQ�WKLV�JUDVVURRWV�FDPSDLJQ�DQG�DVVLJQHG�UHJLRQDO�GLUHFWRUV�
WR�FRRUGLQDWH�WKH�FDPSDLJQ��,�ZDV�SULYLOHJHG�WR�ZRUN�DORQJVLGH�WZR�RI�WKH�EHVW�ODVW�\HDU��-HQQLIHU�/HRQ�DQG�
0HOLVVD�=HSHGD�� 
,�KDYH�NQRZQ�-HQ�IRU�D�IHZ�\HDUV�QRZ��,�PHW�KHU�DW�%LJ�&DW�5HVFXH�ZKHUH�VKH�ZRUNV�DV�WKH�'LUHFWRU�RI�
2XWUHDFK��XVLQJ�KHU�WDOHQWV�WR�LPSDFW�OHJLVODWLRQ�UHODWLQJ�WR�ELJ�FDWV�LQ�WKLV�FRXQWU\��,�KDYH�OHDUQW�VR�PXFK�IURP�
ZRUNLQJ�DORQJVLGH�KHU� 
,�PHW�0HOLVVD�DW�WKH�ILUVW�&5&�PHHWLQJ�LQ�6W�3HWHUVEXUJ�ZKHUH�D�JURXS�RI�DQLPDO�DGYRFDWHV�PHW�WR�SHWLWLRQ�WKH�
FRPPLVVLRQ�WR�SXW�$PHQGPHQW����RQ�WKH�EDOORW��,W�ZDV�D�WHQVH�PHHWLQJ��ZLWK�WKH�RSSRVLWLRQ�RXW�LQ�IXOO�IRUFH��EXW�
0HOLVVD��P\VHOI�DQG�D�IHZ�RWKHUV�VWD\HG�XQWLO�DOPRVW�PLGQLJKW�WR�PDNH�VXUH�RXU�YRLFHV�ZHUH�KHDUG��� 
-HQQLIHU�DQG�0HOLVVD�GHGLFDWHG�KRXUV�XSRQ�KRXUV�RI�WKHLU�IUHH�WLPH�WR�WKH�<HV�RQ����FDPSDLJQ��7KH\�FRRUGLQDWHG�
WKH�YROXQWHHUV�LQ�+LOOVERURXJK�DQG�3LQHOODV�FRXQW\��RUJDQL]HG�PHHWLQJV��OHDIOHWLQJ�RSSRUWXQLWLHV��WDEOLQJ�HYHQWV�
DQG�FRYHUHG�WKH�SROOV�GXULQJ�HDUO\�YRWLQJ�DQG�RQ�HOHFWLRQ�GD\��7KH�FDPSDLJQ�ZRXOG�QRW�KDYH�EHHQ�VXFFHVVIXO�
ZLWKRXW�VXFK�GHGLFDWLRQ��,�DP�FRQVWDQWO\�EORZQ�DZD\�E\�SHRSOH�OLNH�\RX�WZR��ZKR�GHGLFDWH�WKHLU�OLYHV�DQG�WKHLU�
LPPHQVH�WDOHQWV�WR�KHOSLQJ�DQLPDOV�LQ�QHHG�� 
6R�RQ�EHKDOI�RI�)ORULGD�9RLFHV�IRU�$QLPDOV�DQG�RQ�EHKDOI�RI�JUH\KRXQGV�DOO�RYHU�WKH�FRXQWU\�ZH�DUH�SURXG�WR�
SUHVHQW�\RX�ZLWK�WKLV�DZDUG���        
          -�,QWUR�VSHHFK�E\�5HEHFFD�:LOOLDPV 

-HQQLIHU�/HRQ��0HOLVVD�=HSHGD�DQG�5HEHFFD�:LOOLDPV�DW�)9$¶V�+DYH-$-+HDUW�)XQGUDLVLQJ�'LQQHU�	�6LOHQW�$XFWLRQ 
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)9$¶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 
&KULV�&DSR]]LHOOR 

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

 
%2$5'�$'9,6256 
6XVDQQDK�6KHUPDQ 
%RE�6KHSKHUG 
7RP�%LUG 
0DULD�%RWW 
%ULDQ�%URZQ 

0LQGL�/DVOH\—/HJDO�&RXQVHO������ 

)9$�7KDQNV� 

%86,1(66�'21256 
 
$OO�*)�9HJDQ� 
$9('$ 
%LJ�&DW�5HVFXH 
%HWW\¶V�1DWXUDOV� 
&DOLFR�'UDJRQ 
&LGHU�3UHVV�&DIp 
'RRUPpW�*RXUPHW�&DIp� 
)DUPDF\�9HJDQ�.LWFKHQ 
*ODVV�RI�/LIH��-RGL�&KHPHV 
*ROGHQ�'LQRVDXU�9HJDQ�
'HOL 
/HDI\�*UHHQV� 
/RWXV�9HJDQ�5HVWDXUDQW 
/RYH�)RRG�&HQWUDO� 
/RYLQJ�+XW� 
1DWXUH¶V�)RRG�3DWFK� 
1XWULWLRQ�6PDUW� 
3ODQW���/RYH�9HJDQ�,FH�
&UHDP 
3XEOL[ 
5DZN�6WDU�&DIH 
5ROOLQ¶�2DWV� 
5RRWV�RI�WKH�6XQ 
6R�%O\WKH�$UW�	�
3KRWRJUDSK\� 
6WDF\¶V�*OXWHQ�)UHH�%DNHU\� 
6W��3HWH�&LW\�7KHDWHU� 
6W��3HWH�&RPPXQLW\�
$FXSXQFWXUH� 
6ZHHW�7RPDWRHV� 
:LQWHU�3DUN�6RDS�&RPSDQ\ 
:01)� 

+DYH-$-+HDUW�)XQGUDLVLQJ�'LQQHU�	�6LOHQW�$XFWLRQ 

,1',9,'8$/�
'21256 
 
.ULVWHQ�%DNHU��$UWLVW 
0DULD�%RWW 
$QQH�0DULH�&DQFLR 
-RGL�&KHPHV��$UWLVW 
7UHYRU�&KLQ 
%UHQGD�&VLN 
-RVHSK�*HUDUGL 
.LPEHUO\�*URQHPH\HU 
6X]DQQH�+RXVH 
(OOHQ�-DIIH�-RQHV 
'LDQH�.RRQ 
3HJJ\�/DZVRQ 
&ODUH�1DSRQLFN�	�-HUHP\ 
%LOO�	�0\ULDP�3DUKDP 
0HOLVVD�6FKXOW]��$UWLVW� 
&DWK\�8QUXK� 
'HEELH�:KLWDNHU 
 
2WKHU�92/817((56 
 
(ULF�/LYLQJVWRQ 
0LFKHOH�5RRW 
6XVDQ�0F&OXQJ 
%UXFH�	�0LFKHOOH�2GLRUQH 
6SHQFHU�6KHUPDQ 
6XVDQQDK�6KHUPDQ 
0HUHGLWK�7HQRXUL 
=LD�7HUKXQH 

,Q�PHPRU\�RI�RXU�EHORYHG�FRPSDQLRQ�DQG�OR\DO�
IDPLO\�PHPEHU��7HGG\�  
7KH�VWURQJ�ERQG�ZH�VKDUHG�ZLWK�7HGG\�VXSSRUWHG�XV�
DQG�KLP�WKURXJKRXW�WKH����\HDUV�KH�ZDV�ZLWK�XV� 
:H�KRSH�KH�LV�UHVWLQJ�LQ�SHDFH�DQG�SXUH�KDSSLQHVV��
VXUURXQGHG�E\�DOO�KH�ZLVKHV�IRU�  
+H�EURXJKW�VR�PXFK�XQFRQGLWLRQDO�ORYH�DQG�
KDSSLQHVV�WR�XV��DQG�ZH�PLVV�KLP�VR�  
+H�ZLOO�IRUHYHU�EH�FDUULHG�LQ�RXU�KHDUWV� 
     .HLWK�DQG�0LNHO 
7KDQNV�WR�.HLWK�	�0LNHO�IRU�WKHLU�JHQHURXV�������
GRQDWLRQ�LQ�PHPRU\�RI�WKHLU�EHORYHG�7HGG\�  
2XU�/LIHWLPH�PHPEHUVKLS�FDWHJRU\�KDV�EHHQ�UHQDPHG�
�7KH�7HGG\�/LIHWLPH�0HPEHUVKLS��LQ�KLV�PHPRU\�  

,Q�/RYLQJ�0HPRU\��7HGG\ 

$�UHVHDUFK�WHDP�SRROHG�GDWD�RQ�QHDUO\��������UDFLDOO\�DQG�
HWKQLFDOO\�GLYHUVH�DGXOWV�EHWZHHQ������DQG�������
3DUWLFLSDQWV�ZHUH�DVNHG�DERXW�WKHLU�GLHWDU\�KDELWV�RYHU�WKH�
ODVW�PRQWK�RU�\HDU�LQ�DQ�H[WHQVLYH�TXHVWLRQQDLUH��%\�WKH�HQG�
RI�WKH�IROORZ-XS�SHULRG��WKH�JURXS�KDG�H[SHULHQFHG�������
FDUGLRYDVFXODU�HYHQWV�DQG�������GHDWKV�IURP�DQ\�FDXVH� 
$Q�DQDO\VLV�IRXQG�WKDW�FRQVXPLQJ�����PLOOLJUDPV�RI�GLHWDU\�
FKROHVWHURO�SHU�GD\�ZDV�DVVRFLDWHG�ZLWK����SHUFHQW�KLJKHU�
ULVN�RI�FDUGLRYDVFXODU�GLVHDVH�DQG����SHUFHQW�KLJKHU�ULVN�RI�
GHDWK� 
(JJV�ZHUH�WKHQ�ORRNHG�DW�VSHFLILFDOO\�EHFDXVH�WKH\�DUH�RQH�
RI�WKH�ULFKHVW�VRXUFHV�RI�GLHWDU\�FKROHVWHURO��2QH�ODUJH�HJJ�
FRQWDLQV�DERXW�����PLOOLJUDPV�RI�GLHWDU\�FKROHVWHURO�LQ�WKH�
\RON� 
7KH�UHVHDUFKHUV�IRXQG�WKDW�HDWLQJ�WKUHH�WR�IRXU�HJJV�SHU�
ZHHN�ZDV�OLQNHG�WR�D���SHUFHQW�KLJKHU�ULVN�RI�FDUGLRYDVFXODU�
GLVHDVH�DQG�DQ���SHUFHQW�KLJKHU�ULVN�RI�DQ\�FDXVH�RI�GHDWK��
7KH�ILQGLQJV�ZHUH SXEOLVKHG�LQ�-$0$� 

(JJV�LQFUHDVH�ULVN�RI�KHDUW�GLVHDVH�DQG�HDUO\�GHDWK 
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)9$�$FWLYLVWV�RI�WKH�<HDU����� 

7KLV�\HDU�ZH�UHFRJQL]HG�WZR�RXWVWDQGLQJ�DFWLYLVWV�DW�RXU���WK�$QQXDO�+DYH�D�+HDUW��+$+��IRU�WKH�$QLPDOV�
'LQQHU�)XQGUDLVHU��&KULV�&DSR]]LHOOR�DQG�$QQH�0DULH�&DQFLR�ZHUH�WKH�GHVHUYLQJ�UHFLSLHQWV�RI�WKH������
$FWLYLVW�RI�WKH�<HDU�DZDUGV�7KHVH�HQWKXVLDVWLF�)9$�PHPEHUV�ZHUH�WKH�FR-FRRUGLQDWRUV�RI�WKH�7DPSD�%D\�
9HJ�)HVW�UDIIOH��7KH\��ZRUNHG�KDUG�JHWWLQJ�IDQWDVWLF�GRQDWLRQV��DQG�RQ�WKH�GD\�RI�WKH�HYHQW�WKH\�DUULYHG�
HDUO\�WR�VHW�XS�WKH�ERRWK�DQG�VWD\HG�DOO�GD\�VHOOLQJ�WLFNHWV��7KH�PRQH\�UDLVHG�IURP�WKH�UDIIOH�ZHQW�WR�
.LQGUHG�6SLULWV�6DQFWXDU\�LQ�2FDOD��&KULV�DQG�$QQH�DOVR�JRW�GRQDWLRQV�DQG�DVVLVWHG�ZLWK�WKH�+$+�VLOHQW�
DXFWLRQ��7KH\�DUH�RII�WR�D�JUHDW�VWDUW�LQ������ 
 
$QQH�0DULH�&DQFLR�–� 
$QQH�0DULH�KDV�EHHQ�EXV\�KHOSLQJ�)9$�DQG�WKH�DQLPDOV�LQ�������6KH�DQG�KHU�GDXJKWHU�DWWHQGHG�PRVW�)9$�
GHPRV�WKLV�\HDU��$QQH�LV�PDUULHG�ZLWK�WKUHH�FKLOGUHQ—�WZLQ�ER\V�DQG�D�JLUO��6KH�LV�SDVVLRQDWH�DERXW�
DQLPDOV�DQG�KDV�EHHQ�LQYROYHG�ZLWK�DQLPDO�ULJKWV�IRU�PDQ\�\HDUV��1R�PDWWHU�ZKHUH�VKH�OLYHV�VKH�LV�
LQYROYHG�ZLWK�ORFDO�$5�JURXSV��$QQH�0DULH�EULQJV�LQ�SRVLWLYH�LGHDV�IRU�DFWLYLVP��:H�DUH�IRUWXQDWH�WR�KDYH�
KHU�LQ�RXU�DUHD�YROXQWHHULQJ�ZLWK�)9$� �  
� � � � � 
&KULV�&DSR]]LHOOR�- 
&KULV�DOVR�DWWHQGHG�PDQ\�RI�RXU�GHPRV�SURWHVWV�LQ�������6KH�LV�DFWLYH�ZLWK�WKH�PRQWKO\�*R-9HJDQ�GHPRV�
DW�WKH�6W��3HWHUVEXUJ�6DWXUGD\�0RUQLQJ�0DUNHW��6KH�RUJDQL]HG�WKH�VFUHHQLQJ�RI��/RYH�DQG�%DQDQDV��IRU�
)9$�DW�WKH�OLEUDU\�LQ�6W��3HWH��DQG�REWDLQHG�D�JUDQW�IURP�9HJ)XQG�WR�SURYLGH�YHJDQ�VQDFNV�IRU�WKH�
VKRZLQJ���&KULV�DOVR�YROXQWHHUHG�DW�WKH�)9$�WDEOH�DW�3ULGH�)HVW�LQ�6W��3HWH��)RXU�\HDUV�DJR�VKH�PRYHG�IURP�
&KLFDJR�ZKHUH�VKH�ZDV�DOVR�DFWLYH�LQ�DQLPDO�LVVXHV��DQG�HYHQ�VHUYHG�RQ�WKH�&KLFDJR�9HJ�)HVW�FRPPLWWHH��
)9$�LV�SURXG�WR�KDYH�&KULV�DV�RXU�QHZHVW�ERDUG�PHPEHU� 
 

$QQH�0DULH�&DQFLR��&KULV�&DSR]]LHOOR� 
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+DYH-$-+HDUW�)XQGUDLVHU�6SHDNHU��)RRG�$V�0HGLFLQH�-�'U��.RXVKLN�5HGG\ 

:(�$5(�&URVVURDGV�&DW�5HVFXH 
:(�$5(�RQH�VLWWLQJ�ERDUG�RI�GLUHFWRUV� 
������������PHPEHU��RQH�SDVW�ERDUG�PHPEHU�DQG� 
������������WZR�)ORULGD�YRLFHV�IRU�DQLPDOV�PHPEHUV 
:(�$5(�FDUHWDNHUV�IRU�WKUHH�JURXSV�RI� 
������������FRPPXQLW\�FDWV�QHDU�5D\PRQG�-DPHV 
������������6WDGLXP�LQ�7DPSD��$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 

 2XU�DQQXDO�)9$�+DYH-D-+HDUW��+$+��GLQQHU��
KDG�D�PHVPHUL]LQJ�VSHDNHU�DQG�OHJHQGDU\�FDUGLRORJLVW��
'U�.RXVKLN�5HGG\��2QH�RI�WKH�JUHDW�WKLQJV�DERXW�WKH�
+$+�GLQQHU�LV�WKDW�IRU�PDQ\�RI�XV�ZKR�YROXQWHHUHG�DW�
WKH�DQQXDO�7DPSD�%D\�9HJIHVW�DQG�GLGQ¶W�KDYH�WLPH�WR�
KHDU�DQ\�RI�WKH�VSHDNHUV��ZH�FDQ�JHW�DQ�RSSRUWXQLW\�WR�
KHDU�RQH�RI�WKHP��'U��5HGG\�VSRNH�DW�9HJIHVW�DQG�
PDQ\�SHRSOH�ZHUH�IRUWXQDWH�WR�KHDU�KLV�ZLVGRP�DQG�
LQVLJKWV��+HUH�DUH�MXVW�D�IHZ�RI�WKH�DPD]LQJ�IDFWRLGV�KH�
VKDUHG�DW�WKH�GLQQHU�� 
 (YHU\�\HDU�PRUH�GHDWKV�DUH�IURP�KHDUW�GLVHDVH�
WKDQ�:RUOG�:DU�,�DQG�,,�FRPELQHG��³:KR�LV�WKH�
WHUURULVW��,6,6�RU�0F'RQDOG¶V�"´�DVNHG�'U�5HGG\� 
�����VWDWLVWLFV����LQ���FKLOGUHQ�DUH�GLDEHWLFV�������
VWDWV������RI�XV�DUH�RYHUZHLJKW��ERWK�IRU�PHQ�DQG�
ZRPHQ��7KH����FDXVH�RI�GHDWK�LV�GLHW�LQGXFHG�
RYHUHDWLQJ��PRUH�VR�WKDQ�PDOQXWULWLRQ�� 
 �����VWDWV� �����RI�XV�DUH�RYHUZHLJKW�ERWK�
PHQ�DQG�ZRPHQ�LQ�WKH�PRVW�UHFHQW�UHVHDUFK� 
���FDXVH�RI�GHDWK�LV�GLHW�LQGXFHG�RYHUHDWLQJ�WKDQ�
PDOQXWULWLRQ�� 
7KH�SUHVLGHQW�RI�WKH�)'$�VDLG�LI�GLHW�DQG�H[HUFLVH�
ZHUH�WKH�DQVZHU��ZH¶G�DOO�GR�LW��+HOOR�� 
6WDUW�ZDONLQJ�DW�OHDVW��-���PLQXWHV�D�GD\� �7KHQ��FUDQN�
LW�XS�D�PLQXWH�D�GD\� 
� 3ODQW�EDVHG�QXWULWLRQ�LV�D�WUXWK�OLNH�JUDYLW\�� 
��LQ���FKLOGUHQ�ERUQ�DIWHU������DUH�PRUH�OLNHO\�WR�EH�
RXWOLYHG�E\�SDUHQWV��� 
7KH�FDPSDLJQ�E\�WKH�GDLU\�LQGXVWU\�WR�SURPRWH�EXWWHU�
LV�LUUHVSRQVLEOH��,W¶V�QRW�EDFN��DFFRUGLQJ�WR�UHVHDUFK� 
$�ZKROH�IRRGV�SODQW-EDVHG�GLHW�FDQ�ORZHU�/'/�
FKROHVWHURO�PRUH�WKDQ�VWDWLQV� 
1XWV��JUHHQ�OHDI\�YHJJLHV�FDQ�ORZHU�FKROHVWHURO���-���
SRLQWV�� 
'U��5HGG\�TXRWHG�D�SDVW�SUHVLGHQW�RI�WKH�$PHULFDQ�
&ROOHJH�RI�&DUGLRORJ\��.LP�:LOOLDPV��VD\LQJ��³7KHUH�
DUH�WZR�W\SHV�RI�FDUGLRORJLVWV���µWKRVH�ZKR�DUH�SODQW�
EDVHG�DQG�WKRVH�ZKR�QHHG�WR�JR�WR�WKH�OLEUDU\�¶´� 

  
 6OHHS��-��KRXUV�������LV�EHVW�� 
�-���KRXUV�DUH�EDG�VLQFH�RXU�ERGLHV�QHHG�WR�EH�LQ�
PRWLRQ��/\LQJ�GRZQ�WRR�PXFK�DQG�VLWWLQJ��
GHFRQGLWLRQV��6LWWLQJ�LV�WKH�QHZ�VPRNLQJ� 
,I�VWLOO�VPRNLQJ��WKH�UHVW�LV�IUXLWOHVV� 
%XUJHUV��EDOORRQV�DQG�E\SDVVHV�DUH�RQ�WKH�VDPH�
IORRU�RI�KRVSLWDOV� 
 1R�J\PV�LQ�EOXH�]RQHV��ZKHUH�SHRSOH�
URXWLQHO\�OLYH�SDVW�����ZLWKRXW�KHDOWK�LVVXHV��,W¶V�
DOVR�LPSRUWDQW�WR�KDYH�D�VRFLDO�QHWZRUN��SUDFWLFH�
PLQGIXOQHVV��WU\�WR�GHVWUHVV��DQG�ZDON� 
    (OOHQ�-DIIH�-RQHV 
>(OOHQ�LV�D�FHUWLILHG�SHUVRQDO�WUDLQHU�DQG�UXQQLQJ�FRDFK��DQG�
WKH�DXWKRU�RI���YHJDQ�KHDOWK�DQG�ILWQHVV�ERRNV��:KHQ�VKH
V�
QRW�UXQQLQJ�ORFDO�UDFHV�RQ�ZHHNHQGV��VKH
V�VSHDNLQJ�DW�
YHJIHVWV�DURXQG�WKH�86@ 



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

)9$¶V�$QWL-3XSS\�0LOO�%LOOERDUG 

/RFDWLRQ��6RXWKERXQG�'DOH�0DEU\�MXVW�VRXWK�RI�%HDUVV�$YH 

 7KH�FRVW IRU�MXVW�RQH�PRQWK ZDV ���������� *LYH�'D\�UDLVHG�������DQG�WKH�UHPDLQLQJ�������ZDV�FRYHUHG�E\�
GRQDWLRQV��7KHVH�DFWLRQV�GRQ
W�FRPH�FKHDS��EXW�LW�LV�SDUW�RI�WKH�PRQH\�ZH�UDLVHG��:H�ZRXOG�ORYH�WR�KDYH�PRUH�ELOOERDUGV�
OLNH�WKLV��VR�OHW�XV�NQRZ�LI�\RX�KDYH�LGHDV�DERXW�KRZ�ZH�FDQ�DFFRPSOLVK�WKLV�� 
 3OHDVH�FRQVLGHU�GRQDWLQJ�WRZDUG�WKLV�HIIRUW�LI�\RX�KDYH�QRW�\HW�GRQH�VR��7KDQN�\RX�� 

&KULV�&DSR]]LHOOR�KDV�EHHQ�YHJHWDULDQ�IRU����\HDUV�DQG�
YHJDQ�IRU����RI�WKRVH�\HDUV� �6KH�KDV�DOZD\V�ORYHG�DQLPDOV��
YROXQWHHULQJ�DW�FRPSDQLRQ�DQLPDO�VKHOWHUV�VLQFH�KLJK�VFKRRO�
DQG�VXSSRUWLQJ�WKH�+686�� $IWHU�DWWHQGLQJ�RQH�RI�WKHLU�
IXQGUDLVHUV�LQ�������VKH�ORRNHG�WKURXJK�D�OHDIOHW�RQ�IDFWRU\�
IDUPLQJ�WKDW�ZDV�LQ�WKH�VZDJ�EDJ�HYHU\RQH�UHFHLYHG�DQG�KHU�
H\HV�ZHUH�RSHQHG�WR�WKH�VXIIHULQJ�RI�IDUP�DQLPDOV�UDLVHG�IRU�
IRRG� �6LQFH�WKHQ�VKH�KDV�EHHQ�D�VWURQJ�DGYRFDWH�IRU�WKH�
DQLPDOV��SDUWLFLSDWLQJ�LQ�SURWHVWV��RUJDQL]LQJ�WDEOLQJ�HYHQWV��
DQG�OHDIOHWLQJ�DW�FROOHJHV��IHVWLYDOV��DQG�PDUNHWV� �$W�WKDW�
WLPH�VKH�OLYHG�LQ�WKH�&KLFDJR�PHWUR�DUHD�DQG�EHFDPH�
LQYROYHG�ZLWK�0HUF\�IRU�$QLPDOV��6KH�ZDV�DOVR�RQ�WKH�
SODQQLQJ�FRPPLWWHH�IRU�WKH�LQDXJXUDO�&KLFDJR�9HJDQ�0DQLD�
LQ������DQG�DJDLQ�LQ������  $IWHU�PRYLQJ�WR�6DLQW�
3HWHUVEXUJ�IRXU�\HDUV�DJR��&KULV�VWDUWHG�YROXQWHHULQJ�ZLWK�
0HRZ�1RZ��D�ORFDO�7195�JURXS�LQ�3LQHOODV�&RXQW\�ZKLFK�
ZRUNV�WR�GHFUHDVH�WKH�VWUD\�FDW�SRSXODWLRQ�DQG�LPSURYH�WKHLU�
ZHOIDUH�� ,Q�������&KULV�DWWHQGHG�KHU�ILUVW�+$+�GLQQHU��
7KHUH�VKH�PHW�WKH�ERDUG�PHPEHUV�DQG�H[SUHVVHG�DQ�LQWHUHVW�
LQ�JHWWLQJ�LQYROYHG� �6LQFH�WKHQ�VKH�KDV�YROXQWHHUHG�DW�VRPH�
RI�WKH�GHPRV�DW�WKH�6W��3HWH�PRUQLQJ�PDUNHWV��KHOSHG�DW�
WDEOLQJ�HYHQWV��DQG�SODQQHG�D�VFUHHQLQJ�RI�/RYH�DQG�
%DQDQDV�LQ�6W��3HWH� �&KULV�LV�H[FLWHG�WR�MRLQ�)9$¶V�ERDUG�
DQG�ORRNV�IRUZDUG�WR�JHWWLQJ�PRUH�SHRSOH�WR�EHFRPH�D�YRLFH�
IRU�WKH�DQLPDOV� 

0HHW�1HZ�)9$�%RDUG�0HPEHU 
&KULV�&DSR]]LHOOR 

 7KH�IRRG�DW�WKLV�\HDU¶V�+DYH�D�+HDUW�GLQQHU�ZDV�
ERXQWLIXO�DQG�GHOLFLRXV�-�DQG�WKH�SHRSOH�UHVSRQVLEOH�IRU�LW�
UHFHLYHG�D�GHOLFLRXV�VXUSULVH�IRU�GHVVHUW���)DUPDF\�9HJDQ�
&DIp�DQG�.LWFKHQ�ZDV�QDPHG�WKH�ZLQQHU�RI�WKH�)9$�
%XVLQHVV�6XSSRUWHU�RI�WKH�<HDU�DZDUG���������� 
 2ZQHU�&KDUOHV�5XPSK�DQG�FKHI�'DYLG�'¶$PLFR�
DFFHSWHG�WKH�DZDUG��D�UHFRJQLWLRQ�RI�WKHLU�ZRUN�WR�SURWHFW�
ZKDW�WKH�)DUPDF\�WHDP�KROGV�PRVW�YDOXDEOH��WKH�OLYHV�RI�WKH�
LQQRFHQW��WKH�KHDOWK�RI�RXU�ERGLHV��DQG�WKH�ZHOOEHLQJ�RI�WKH�
SODQHW���7KDW�LV�H[SUHVVHG�QRW�RQO\�LQ�WKHLU�JRDO�RI�PDNLQJ�
³WKH�DEVROXWH�EHVW�WDVWLQJ�IRRG�ZKLOH�GRLQJ�WKH�DEVROXWH�OHDVW�
KDUP�´�EXW�LQ�WKHLU�RXWUHDFK�WR�WKH�FRPPXQLW\�RQ�EHKDOI�RI�
WKH�DQLPDOV� 
 )DUPDF\�KDV�EHHQ�D�JRRG�IULHQG�WR�)9$���7KH\�
GRQDWHG�IRRG�DQG�JLIW�FDUGV�IRU�ODVW�\HDU¶V�7KDQNVYHJDQ��
SURYLGHG�D�FKHI�IRU�ODVW�\HDU¶V�9HJ)HVW�FRRNLQJ�GHPRV��DQG�
JDYH�XV�JLIW�FDUGV�IRU�WKH�UDIIOH���3URFHHGV�IURP�WKH�UDIIOH�
ZHQW�WR�.LQGUHG�6SLULWV�6DQFWXDU\�IRU�IDUPHG�DQLPDOV� 
 ,I�\RX�KDYHQ¶W�\HW�FKHFNHG�RXW�)DUPDF\��ORFDWHG�DW�
����7DPSD�6WUHHW�LQVLGH�WKH�'XFNZHHG�8UEDQ�*URFHU\�LQ�
GRZQWRZQ�7DPSD��GURS�LQ�DW�\RXU�ILUVW�RSSRUWXQLW\��7KH�
�����SODQW-EDVHG�PHQX�ERDVWV�IDPLOLDU�IDYRULWHV�WKDW�ZLOO�
OHDYH�\RX�ZDQWLQJ�WR�FRPH�EDFN�DJDLQ�DQG�DJDLQ���:KHQ�
\RX�GR��SOHDVH�EH�VXUH�WR�VD\�WKDQNV�DQG�FRQJUDWXODWLRQV�WR�
WKH�)DUPDF\�WHDP��������������������������������&DWK\�8QUXK 

)9$�%XVLQHVV�6XSSRUWHU�2I�7KH�<HDU 
)DUPDF\�9HJDQ�&DIp�DQG�.LWFKHQ 
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)9$�,Q�$FWLRQ 

tĞ�ĂƌĞ�ĞǆĐŝƚĞĚ�ƚŽ�ƐŚĂƌĞ�ǁŝƚŚ�ǇŽƵ�ŽƵƌ�ƌĞĐĞŶƚ�&s��DĞĞƚ-hƉ�ĞǀĞŶƚƐ͊�tĞ�ŶŽǁ�ŚĂǀĞ�ŽǀĞƌ�ϯ͕ϲϱϬ�ƉĞŽƉůĞ�ƐŝŐŶĞĚ�ƵƉ�ĂƐ�
͚ŝŶƚĞƌĞƐƚĞĚ͛�ŝŶ�ŽƵƌ�ŐƌŽƵƉ�ĂŶĚ�ĂĐƟǀŝƟĞƐ͘��Ɛ�ǇŽƵ�ĐĂŶ�ƐĞĞ͕�ǁĞ�ĐŽŶƟŶƵĞ�ƚŽ�ŚĂǀĞ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ǇŽƵ�ƚŽ�
ŵĞĞƚ�ƵƐ�ĂŶĚ�ďĞĐŽŵĞ�ŝŶǀŽůǀĞĚ͘�WůĞĂƐĞ�ũŽŝŶ�ƚŚĞ�DĞĞƚ-hƉ͕�ƉůĞĂƐĞ�ƐŝŐŶ�ƵƉ�ĨŽƌ�ĞǀĞŶƚƐ�ƚŚĂƚ�ŝŶƚĞƌĞƐƚ�ǇŽƵ͕�ƚŚĞŶ�W>��^��
ĂƩĞŶĚ�ƚŚĞ�ĞǀĞŶƚƐ�ĂŶĚ�ŚĞůƉ�ƚŚĞ�ĂŶŝŵĂůƐ͊�;/Ĩ�ĨŽƌ�ƐŽŵĞ�ƌĞĂƐŽŶ�ǇŽƵ�ĮŶĚ�ƚŚĂƚ�ǇŽƵ�ĂƌĞ�ƵŶĂďůĞ�ƚŽ�ĂƩĞŶĚ͕�ƉůĞĂƐĞ�ďĞ�ŬŝŶĚ�
ĞŶŽƵŐŚ�ƚŽ�ĐŚĂŶŐĞ�ƚŚĞ�Z^sW͘�dŚŝƐ�ǁŝůů�ŚĞůƉ�ƵƐ�ƚŽ�ďĞƩĞƌ�ŬŶŽǁ�ǁŚĂƚ�ƚǇƉĞ�ŽĨ�ĂƩĞŶĚĂŶĐĞ�ƚŽ�ĞǆƉĞĐƚ�Ăƚ�ŽƵƌ�ĞǀĞŶƚƐ�ĂŶĚ�
ƉůĂŶ�ĂƉƉƌŽƉƌŝĂƚĞůǇ͘Ϳ� 
&s��ŝŶ�ƚŚĞ��ŽŵŵƵŶŝƚǇͬdĂďůŝŶŐƐ͗ 

ϭϬͬϲ�–�^ŽůƵƟŽŶĂƌǇ��ǀĞŶƚƐ�,ĞĂůƚŚ�&ĞƐƚ͕�tŝůůŝĂŵƐ�WĂƌŬ͕�^ƚ͘�WĞƚĞƌƐďƵƌŐ͕�&s��ŚŽƐƚĞĚ�Ă�ƚĂďůĞ�Θ�͞�Ăƚ�sĞŐĂŶ�ŽŶ�Ă��ƵĚŐĞƚ�
dĂůŬ͟�-��ůůĞŶ�:ĂīĞ�:ŽŶĞƐ 
ϭϬͬϳ�–�^ƚƌŝĚĞ�ĨŽƌ�^ƚƌĂǇƐ͕�ďĞŶĞĮƚ�ĨŽƌ��ŶŝŵĂů��ŽĂůŝƟŽŶ�ŽĨ�dĂŵƉĂ͕��ů�>ŽƉĞǌ�WĂƌŬ͕�WĂƚƌŝĐŝĂ�DĂƐƐĂƌŝ�ŽƌŐĂŶŝǌĞĚ�ƚŚĞ�&s��
ƚĂďůĞ�ĂŶĚ�ƐƵďŵŝƩĞĚ�Θ�ŐŽƚ�Ă�ŐƌĂŶƚ�ĨƌŽŵ�sĞŐ�&ƵŶĚ�ƚŽ�ŚĞůƉ�ǁŝƚŚ�ƚŚĞ�ĨŽŽĚ͊��ƌŝƚĂŶǇ�ŚĞůƉĞĚ�ƐƚĂī 
ϭϬͬϮϳ�–��ĞŶƚƌĂů�&ůŽƌŝĚĂ�sĞŐ�&ĞƐƚ͕�KƌůĂŶĚŽ�–�dƌĞǀŽƌ��ŚŝŶ�ĂŶĚ�:ĂŶĞ�dŚŽƌǀĂůĚƐŽŶ�ƐƚĂīĞĚ�ƚŚĞ�&s��ƚĂďůĞ͘� 
ϭϭͬϭ�-�ϮŶĚ��ŶŶƵĂů�d�s&�>ĂƵŶĐŚ�WĂƌƚǇ͕��ŝĚĞƌ�WƌĞƐƐ��ĂĨĠ͕�ŽƌŐĂŶŝǌĞĚ�ďǇ��ŚƌŝƐ�>ŝĐŚƞŽůĚƚ 
ϭϭͬϯ�–�ϵƚŚ��ŶŶƵĂů�dĂŵƉĂ��ĂǇ�sĞŐ�&ĞƐƚ�–��ƉƉƌŽǆ͘�ϭϬ͕ϬϬϬ�ĂƩĞŶĚĞĞƐ͕�х�ϭϱϬ�sŽůƵŶƚĞĞƌƐ͊ 
ϭϭͬϭϳ�–�sĞŐŐ͛Ě�KƵƚ�sĞŐĂŶ��ĂŬĞ�^ĂůĞ͕��ůƵĞ�^ĂŐĞ��ĐŽ��ŽƵƟƋƵĞ͕�&s��ďĞŶĞĮƚ͕��ŝĂŶĞ͕�DĂƌŝĞ�Θ�^ƵǌĂŶŶĞ� 
ϭϭͬϮϮ�–�ϭϮƚŚ��ŶŶƵĂů�dŚĂŶŬƐǀĞŐĂŶ�–�h͘h͘�͘�dĞŵƉůĞ�dĞƌƌĂĐĞ͕�х�ϳϱ�ǀŽůƵŶƚĞĞƌƐ 
ϭͬϭϮͬϭϵ�–�dĂďůŝŶŐ�Ăƚ�<ŝŶŐ��ŚĂƌƚĞƌ�^ĐŚŽŽůƐ�^ƵƐƚĂŝŶĂďŝůŝƚǇ��ĂƌŶŝǀĂů͕�^ĞŵŝŶŽůĞ�ZĞĐƌĞĂƟŽŶ��ƚƌ͘�–�ƚŽ�ƉƌŽŵŽƚĞ�ŶĞǁ�ǀĞŐĂŶ�
ƐĐŚŽŽů�ďĞŝŶŐ�ƉůĂŶŶĞĚ͕��ŝĂŶĞ͕�DĂƌŝĞ͕�^ƵǌĂŶŶĞ�Θ�DǇƌŝĂŵ 
ϯͬϮϯ�-�sŽůƵŶƚĞĞƌ�Ăƚ�&s��KƵƚƌĞĂĐŚ��ŽŽƚŚ�Ăƚ�,^d��Η�ĂƌŬ�ŝŶ�ƚŚĞ�WĂƌŬΗ 

DƵůƟƉůĞ�sĞŐ�&ĞƐƚƐ�ƚŚƌŽƵŐŚŽƵƚ�h͘^͘�ŽƵƌ�ŽǁŶ��ůůĞŶ�:ĂīĞ�:ŽŶĞƐ�ŚĂƐ�ĂƩĞŶĚĞĚ�ĂŶĚ�ƐƉŽŬĞŶ� 

KƚŚĞƌ��ĐƟǀŝƟĞƐ͗ 
ϭϬͬϭϯ-�ŽŽŬŝŶŐ��ĞŵŽͬƚĂůŬ�Ăƚ��ŚŝĐĂŐŽ�sĞŐĂŶŵĂŶŝĂ�Θ�t'E�ds�^ĞŐŵĞŶƚ�–��ůůĞŶ�:ĂīĞ�:ŽŶĞƐ 
ϭϭͬϴ–�&s��sĞŐĂŶ�^ƵƉƉŽƌƚ�'ƌŽƵƉ�–�DĂƌŝĂ��ŽƩ͕�͞^ƵƌǀŝǀŝŶŐ�ƚŚĞ�,ŽůŝĚĂǇƐ͕͟�:ŝŵŵŝĞ�<ĞĞů�>ŝďƌĂƌǇ� 
ϭϭͬϭϴ-�^ƉĂĐĞ��ŽĂƐƚ�;�ĂƉĞ��ĂŶĂǀĞƌĂů�ĂƌĞĂͿ�sĞŐĨĞƐƚ�sĞŐĂŶ�^Ğǆ�dĂůŬ�-��ůůĞŶ�:ĂīĞ�:ŽŶĞƐ 
ϭϮͬϰ�–��ĞƉŽƐŝƟŽŶ�ŽŶ�^ŚĂƌŬ��ƌĂŐŐŝŶŐ͕�,ŝůůƐďŽƌŽƵŐŚ��ƚǇ��ŽƵƌƚŚŽƵƐĞ͕�ϰϬϭ�E͘�:ĞīĞƌƐŽŶ�^ƚ͕͘��ŝĂŶĞ͕�DĂƌŝĞ�Θ�^ƵǌĂŶŶĞ�
ĂƩĞŶĚĞĚ͕�ŽŶůǇ�ƚŽ�ĮŶĚ�ƚŚĞ�ŚĞĂƌŝŶŐ�ǁĂƐ�ĐŚĂŶŐĞĚ�ƚŽ�ƚŚĞ�ĚĂǇ�ďĞĨŽƌĞ�ǁŝƚŚŽƵƚ�ŶŽƟĐĞ͘� 
ϭϮͬϲ�–�&s��sĞŐĂŶ�^ƵƉƉŽƌƚ�'ƌŽƵƉ-�<ŝŵ�'ƌŽŶĞŵĞǇĞƌ͕�͞dĂŬŝŶŐ��ĂƌĞ�ŽĨ�zŽƵƌƐĞůĨ͕͟�:ŽŚŶ�'ĞƌŵĂŶǇ�>ŝďƌĂƌǇ 
ϭͬϯͬϭϵ�-�&s��sĞŐĂŶ�^ƵƉƉŽƌƚ�'ƌŽƵƉ-��ĂƚŚǇ�hŶƌƵŚ͕�͞,ĂǀŝŶŐ�ŶŽŶ-ǀĞŐĂŶ�&ƌŝĞŶĚƐ͟ 
ϭͬϱ�-�&s��WĂƌŬ��ůĞĂŶ-ƵƉ�Ăƚ��ů�>ŽƉĞǌ�WĂƌŬ 
Ϯͬϳ-�&s��sĞŐĂŶ�^ƵƉƉŽƌƚ�'ƌŽƵƉ͕�DǇƌŝĂŵ�WĂƌŚĂŵ͕�͞�ĞŝŶŐ�sĞŐĂŶ�ŝŶ�ƚŚĞ�tŽƌŬƉůĂĐĞ͟ 
ϮͬϮϮ�-�tŝůů�dƵƩůĞ�WŚ��Η^ŽĐŝĂů�:ƵƐƟĐĞ͗�ZĞǀĞĂůŝŶŐ�,ŝĚĚĞŶ��ŽŶŶĞĐƟŽŶƐΗ 
ϮͬϮϯ�–�&s��,�,��ŝŶŶĞƌͬ&ƵŶĚƌĂŝƐĞƌ͕�<ŽƵƐŚŝŬ�ZĞĚĚǇ͕�D�͕�^ƉĞĂŬĞƌ� 
ϮͬϮϴ�–�'ƌĞĂƚ��ŵĞƌŝĐĂŶ�DĞĂƚŽƵƚ͕�h^&�^W��<ͬ&s�͕�ϭϭĂŵ�-�ϮƉŵ�Ăƚ�ƚŚĞ��ŵƉŝƚŚĞĂƚĞƌ�-��ŝĂŶĞ 
ϮͬϮϴ�–�^ŚĂƌŬ��ƌĂŐŐŝŶŐ�ĐĂƐĞ��ŝƐƉŽƐŝƟŽŶ�,ĞĂƌŝŶŐ͕�,ŝůůƐ��ƚǇ��ƚŚƐĞ͕�^ƵǌĂŶŶĞ�Θ�DĂƌŝĞ�ĂƩĞŶĚĞĚ͘��ŽĂƚ�ĐĂƉƚĂŝŶ͕�DŝĐŚĂĞů�
tĞŶǌĞů͕�ǁĂƐ�ĨŽƵŶĚ�ŐƵŝůƚǇ�ŽĨ�ĂŶŝŵĂů�ĐƌƵĞůƚǇ�ĂŶĚ�ŐŽƚ�ϭϬ�ĚĂǇƐ�ŝŶ�ũĂŝů�ĂŶĚ�ǁĂƐ�ĮŶĞĚ�ΨϮϱϬϬ͘ 

&s���ĞŵŽƐ�ĨŽƌ�ƚŚĞ��ŶŝŵĂůƐ͗� 
ϭϬͬϮϬ͕�ϭϭͬϳ͕�ϭϮͬϮϵ�-�☮��DK❤�'Ž�sĞŐĂŶ͕͊�Ăƚ�^ƚ͘WĞƚĞ�^Ăƚ͘�DŽƌŶŝŶŐ�DƌŬƚ͕�,ƵƐƐĞŝŶ�DŽƵƌƚĂĚĂ�ŽƌŐĂŶŝǌĞƌ 
ϭϭͬϮϯ�–�&Ƶƌ�&ƌĞĞ�&ƌŝĚĂǇ��ĞŵŽ͕�/ŶƚĞƌŶĂƟŽŶĂů�WůĂǌĂ͕�dĂŵƉĂ 
ϭϮͬϴ�–�WĞƚ�^ƚŽƌĞ��ŶƟ�WƵƉƉǇ�Dŝůů��ĞŵŽ͕��ůů��ďŽƵƚ�WƵƉƉŝĞƐ͕�E͘��ĂůĞ�DĂďƌǇ͕�dĂŵƉĂ͕��ŝĂŶĞ�<ŽŽŶ�ŽƌŐĂŶŝǌĞƌ 
ϭϮͬϮϮ�-�WĞƚ�^ƚŽƌĞ��ŶƟ�WƵƉƉǇ�Dŝůů��ĞŵŽ͕��ůů��ďŽƵƚ�WƵƉƉŝĞƐ͕�>ĂƌŐŽ͕��ŝĂŶĞ�<ŽŽŶ�ŽƌŐĂŶŝǌĞƌ 
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ϭͬϭϵ͕�Ϯͬϵ͕�ϯͬϵ�-�☮��DK❤��'Ž�sĞŐĂŶ͕͊�Ăƚ�^ƚ͘�WĞƚĞ�^Ăƚ͘�DŽƌŶŝŶŐ�DĂƌŬĞƚ͕�,ƵƐƐĞŝŶ�DŽƵƌƚĂĚĂ�ŽƌŐĂŶŝǌĞƌ 

ϯͬϯϬ�-�WƌŽƚĞƐƚ-WĞƚ�^ƚŽƌĞ->ĂƌŐŽ�–��ŝĂŶĞ�<ŽŽŶ�ŽƌŐĂŶŝǌĞƌ 

,Q�DGGLWLRQ��PRQWKO\�DFWLYLWLHV�DUH�KHOG��DW�VHYHUDO�ORFDO�YHJDQ�UHVWDXUDQWV��7KHVH�LQFOXGH��EĞǁ�>ĞĂĨ��ĂĨp�
EUHDNIDVW�EXIIHW��/RYLQJ�+XW�EXIIHW��&DIp�+H\�EUXQFK��DQG�/RWXV�YHJDQ�EXIIHW��3OHDVH�FKHFN�RXU�&s��
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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<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������7HGG\�/LIHWLPH��Ƒ������3DWURQ��Ƒ�����)DPLO\��Ƒ�����,QGLYLGXDO���Ƒ�����6WXGHQW���ƑBBBBB�2WKHU 
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$''5(66��BBBBBBBBBBBBBBBBBBBBBBBBBBBBB���&,7<��BBBBBBBBBBBBBB67��BBB��=,3��BBBBBBBBB����������������� 
(-PDLO��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������� 
,��ZRXOG�OLNH�WR�YROXQWHHU�IRU��� 
Ƒ�3KRQH�7UHH���Ƒ�$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� )HE��������+HUVKH\¶V�KDV�VWRSSHG�GRLQJ�WHVWV�RQ�DQLPDOV��$IWHU�WDONV�ZLWK�3(7$� +(56+(<
6 KDV�DGRSWHG�D�QHZ�
SXEOLF�SROLF\�EDQQLQJ�FUXHO�DQLPDO�H[SHULPHQWV�� 

ſ� )HE��������&DOLIRUQLD�PD\�EDQ�DOO�VFKRRO�GLVVHFWLRQV�$VVHPEO\�PHPEHU��$VK�.DOUD��LQWURGXFHG�$%-������WKH�
5HSODFLQJ�$QLPDOV�LQ�6FLHQFH�(GXFDWLRQ��5$,6(��$FW��7KH�ELOO��FR-VSRQVRUHG�E\�WKH�QRQ-SURILW�RUJDQL]DWLRQV 3&50 �3K\VLFLDQV�
&RPPLWWHH�IRU�5HVSRQVLEOH�0HGLFLQH���6RFLDO�&RPSDVVLRQ�LQ�/HJLVODWLRQ��DQG�3(7$��3HRSOH�IRU�WKH�(WKLFDO�7UHDWPHQW�RI�$QLPDOV���
ZRXOG�UHSODFH�DQLPDO�GLVVHFWLRQV�ZLWK�PRGHUQ��KXPDQH�DOWHUQDWLYHV� 

ſ� )HE��������.HOORJJ¶V�HQGV�DQLPDO�WHVWLQJ�DIWHU����\HDUV�&HUHDO�EUDQG�.HOORJJ�&RPSDQ\��GRLQJ�EXVLQHVV�DV�
.HOORJJ¶V��UHFHQWO\�DJUHHG�WR�HQG�DOO�XQQHFHVVDU\�DQLPDO�WHVWLQJ�ZLWKLQ�LWV�FRUSRUDWLRQ��$QLPDO-ULJKWV�JURXS 3HRSOH�IRU�
WKH�(WKLFDO�7UHDWPHQW�RI�$QLPDOV �3(7$��HVWLPDWHV�WKDW�.HOORJJ¶V�KDV�EHHQ�FRQGXFWLQJ�VWXGLHV�RQ�DQLPDOV�IRU�DW�OHDVW����
\HDUV�DQG�KDV�SHWLWLRQHG�WKH�FHUHDO�PDNHU�WR�EDQ�DQLPDO�WHVWLQJ�VLQFH������ 

ſ� )HE��������*RUGRQ�5DPVD\�WR�DGG�WKH�,PSRVVLEOH�%XUJHU�WR�KLV�UHVWDXUDQWV�2QFH�D�FULWLF�RI�YHJDQLVP��5DPVD\�
KDV�HPEUDFHG�FRQVXPHU�LQWHUHVW�LQ�SODQW-EDVHG�IRRGV�LQ�UHFHQW�PRQWKV��/DVW�\HDU��WKH�FKHI�SURPRWHG�KLV�ILUVW�YHJDQ�PHQX�LWHP�DW�
*RUGRQ�5DPVD\�6WUHHW�3L]]D—D�FKHHVH-IUHH�HJJSODQW�SL]]D�VHUYHG�ZLWK�SLQH�QXWV��WRPDWR��DQG�JDUOLF�SHVWR—ZLWK�D�FU\SWLF�WZHHW�
WKDW UHDG��³*RLQJ�WR�JLYH�WKLV��YHJDQ�WKLQJ�D�WU\�´� 

ſ� 0DU��������3DQGD�([SUHVV�WR�RIIHU�9HJDQ�2SWLRQV�$PHULFD¶V�ODUJHVW�$VLDQ-FXLVLQH�UHVWDXUDQW�FKDLQ LV�MRLQLQJ�
WKH�SDUW\� 3DQGD�([SUHVV ZLOO�EH�DGGLQJ�YHJDQ�PHQX�RSWLRQV�WR�DOO ������ RI�WKHLU�VWRUHV�QDWLRQZLGH�� 

ſ� 0DU��������'HQPDUN�EDQV�NRVKHU�DQG�KDODO�VODXJKWHU�DV�PLQLVWHU�VD\V�µDQLPDO�ULJKWV�FRPH�EHIRUH�
UHOLJLRQ¶�'HQPDUN¶V�JRYHUQPHQW�KDV�EURXJKW�LQ�D�EDQ�RQ�WKH�UHOLJLRXV�VODXJKWHU�RI�DQLPDOV�IRU�WKH�SURGXFWLRQ�RI�KDODO�
DQG�NRVKHU�PHDW��DIWHU�\HDUV�RI�FDPSDLJQLQJ�IURP�ZHOIDUH�DFWLYLVWV��7KH�FKDQJH�WR�WKH�ODZ��DQQRXQFHG�ODVW�ZHHN�DQG�
HIIHFWLYH�DV�RI�\HVWHUGD\��KDV�EHHQ�FDOOHG�³DQWL-6HPLWLVP´�E\�-HZLVK�OHDGHUV�DQG�³D�FOHDU�LQWHUIHUHQFH�LQ�UHOLJLRXV�
IUHHGRP´�E\�WKH�QRQ-SURILW�JURXS�'DQLVK�+DODO��)RU�PHDW�WR�EH�FRQVLGHUHG�NRVKHU�XQGHU�-HZLVK�ODZ�RU�KDODO�XQGHU�
,VODPLF�ODZ��WKH�DQLPDO�PXVW�EH�FRQVFLRXV�ZKHQ�NLOOHG� 
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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�
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"�"��7KX��)9$�9HJDQ�6XSSRUW�*URXS������SP�7RSLF��+DYLQJ�1RQ-9HJDQ�)ULHQGV��-RKQ�)�*HUPDQ\�/LEUDU\������1�$VKOH\�'U��
7DPSD 
 
���������������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��)9$�(DUWK�'D\�DW�(FR)HVW����DP�–�SP�-XOLDQ�%�/DQH�5LYHUIURQW�3DUN������1�%OYG�7DPSD��$W�WKLV�(DUWK�'D\�HYHQW��ZH�
ZLOO�KDYH�OLWHUDWXUH�WR�JLYH�DWWHQGHHV�WKDW�H[SODLQ�ZK\�IDFWRU\�IDUPLQJ�LV�WKH�OHDGLQJ�FDXVH�RI�JOREDO�ZDUPLQJ��9ROXQWHHUV�FDQ�JR�WR�
RXU�0HHWXS�WR�5693�RU�FDOO�)9$����-���-���� 
 
�������������������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�  
 
�������������������6XQ��-�&DIp�+H\�%UXQFK����DP-�SP������1�)UDQNOLQ�6W��7DPSD��)/�(QMR\�DQ�DOO-YHJDQ�EUXQFK�ZKLFK�WDNHV�SODFH�
ODVW�6XQGD\�RI�WKH�PRQWK�  
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