
1DY&RP�$XJXVW������3J�� 

� 

1D Y & RP  
$8*867����� 

1HZV�DQG�LQIRUPDWLRQ�IRU�&KDSWHU�����RI�WKH�($$ 
([SHULPHQWDO�$LUFUDIW�$VVRFLDWLRQ��/DZUHQFHYLOOH��*$�-�/=8 

7KH�3UHVLGHQWV�3LWFK 
%\�5DQG\�(SVWHLQ 

3DQFDNH�%UHDNIDVW�)O\-,Q 
1H[W�HYHQW�6HSW���QG������ 
%UHDNIDVW�EHJLQV�#�����$0 

&KDSWHU�%XVLQHVV�0HHWLQJ 
1H[W�(YHQW�6HSW���WK������ 

�����30-������30 

<RXQJ�(DJOHV 
1H[W�HYHQW�6HSW����WK������� 

�����30—������1RRQ 

 

7KH�\RXWK�SURJUDP�ZLWKLQ�WKH�FKDSWHU�FRQWLQXHV�WR�JURZ�DQG�EH�VXF�
FHVVIXO���:LWK�WKDW�FRPH�WKLQJV�WKDW�QHHG�WR�EH�KDQGOHG�DV�ZH�PRYH�
IRUZDUG��:H�FXUUHQWO\�KDYH�WKUHH�SURMHFWV�XQGHUZD\�DQG�D�IRXUWK�LQ�
WKH�ZLQJV���7KH�8OWUD-/LWH�3LHWHQSRO�KDV�ZLQJV�DWWDFKHG�DQG�LV�UHDOO\�
EHJLQQLQJ�WR�ORRN�OLNH�DQ�DLUSODQH�DW�WKLV�SRLQW���7KHUH�LV�VWLOO�D�ORW�RI�
ZRUN�WR�EH�GRQH��EXW�WKH�HQG�LV�FOHDUO\�LQ�VLJKW� 

7KH�IXOO�VL]H�3LHWHQSRO�LV�LQ�WKH�EHJLQQLQJ�VWDJHV�DQG�ZLQJ�ULEV�DUH�
JHWWLQJ�WR�WKH�VWDJH�RI�VDQGLQJ�DQG�ILQLVKLQJ���$�ORW�RI�KDUG�ZRUN�ZLOO�
JR�LQWR�JHWWLQJ�WKH�ULEV�WR�D�SRLQW�RI�EHLQJ�YDUQLVKHG���,W�GRHVQ¶W�
VHHP�OLNH�WKDW�ORQJ�DJR�WKDW�ZH�ZHUH�DW�WKLV�VWDJH�ZLWK�WKH�8OWUD-/LWH�
3LHW� 

:H�UHFHQWO\�EHJDQ�FRQVWUXFWLRQ�RI�WKH�%'-���GRQDWHG�WR�XV�E\�WKH�
%HGH�)DPLO\�)RXQGDWLRQ���:H¶YH�VSHQW�D�FRXSOH�RI�ZHHNV�QRZ�URXJK�
FXWWLQJ�PDQ\�SLHFHV�DQG�ZLOO�FRQWLQXH�WR�GR�VR�IRU�D�IHZ�PRUH�
ZHHNV��:H�VKRXOG�VRRQ�EH�UHDG\�WR�ILQLVK�VRPH�RI�WKH�SDUWV�DQG�
EHJLQ�VRPH�DVVHPEO\� 

7KH�IRXUWK�SURMHFW�LV�WKH�&RUYDLU�HQJLQH��,W�LV�WR�EH�EXLOW�DQG�WXUQHG�
LQWR�D�FXWDZD\�IRU�WHDFKLQJ�SXUSRVHV���:H¶YH�FOHDQHG�XS�WKH�SDUWV�
DQG�LQYHQWRULHG�ZKDW�ZH�KDYH�DQG�ZKDW�ZH�QHHG���2QFH�ZH�SXU�
FKDVH�VRPH�SDUWV�ZH�FDQ�JHW�VWDUWHG�ZLWK�WKH�DVVHPEO\�SURFHVV���
:H¶OO�SUREDEO\�XVH�WKH�EHDG�EODVWHU�WR�FOHDQ�XS�ZKDW�ZH�KDYH�D�ELW�
PRUH�EHIRUH�ZH�EHJLQ�WKH�DVVHPEO\�SURFHVV� 

:H�KDYH���-���\RXWK�VKRZLQJ�XS�RQ�D�UHJXODU�EDVLV�DQG�DUH�WUXO\�LQ�
QHHG�RI�DGGLWLRQDO�DGXOW�DVVLVWDQFH���,Q�PDQ\�FDVHV�WKH�KHOS�ZH�QHHG�
LV�QRW�VWULFW�WHFKQLFDO�KHOS�LQ�JXLGLQJ�WKH�SURMHFWV�EXW�KHOS�WR�ORRN�
RYHU�VRPH�VKRXOGHUV�DQG�PDNH�VXUH�QR�RQH�LV�JRLQJ�WR�KXUW�WKHP�
VHOYHV�DQG�WKH\�UHPDLQ�RQ�WDVN���,I�\RX�FDQ�JLYH�XV�D�6DWXUGD\�RU�
WZR�D�PRQWK�ZH�ZRXOG�VXUHO\�DSSUHFLDWH�LW�YHU\�PXFK��:H�PHHW�
QHDUO\�HYHU\�6DWXUGD\�IURP������DP�–������SP���(LWKHU�OHW�PH�NQRZ�
\RX�ZRXOG�OLNH�WR�KHOS�E\�HPDLOLQJ�PH�DW�UDQG\�HSVWHLQ#HDD����QHW�
RU�MXVW�VKRZ�XS�RQ�D�6DWXUGD\���&RQWLQXHG�RQ�3DJH��� 

 

<RXWK��<RXWK�DQG�0RUH�<RXWK 
3UHVLGHQW  

���5DQG\�(SVWHLQ  
���SUHVLGHQW#HDD����QHW  

9LFH�3UHVLGHQW  
���%ULDQ�0LFKDHO  
���YS#HDD����QHW  

6HFUHWDU\  
���5LFK�+RSNLQV  

���VHFUWDU\#HDD����QHW  

7UHDVXUHU  
���-HDQQH�)HUJXVRQ  

���WUHDVXUHU#HDD����QHW  

3URJUDP�&KDLU  
���.DWKL�3DUNV  

���NS����#DRO�FRP  

3XEOLFLW\  
���-RHO�/HYLQH  

���MOHYLQH#EHOOVRXWK�QHW  

&KDLUPDQ�%2'  
���%ULDQ�0LFKDHO  
���YS#HDD����QHW  

9LFH�&KDLUPDQ�%2'  
���-RKQ�3RVW  

���SRVW#HDD����QHW  
&KDLUPDQ�RI�7UXVWHHV  

���6WHYH�$VKE\  
���VDVKE\#DVKE\IDPLO\ODZ�FRP  
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&KDSWHU�(YHQWV 
+DYH�\RX�EHHQ�PLVVLQJ�RXW" 

($$�����&KDSWHU�PHPEHUV��EULQJ�D�IULHQG�DQG�MRLQ�XV�� 

83&20,1* 
$9,$7,21 
(9(176 

*$56�0HHWLQJ��*ZLQQHWW�$PDWHXU�5DGLR�6RFLHW\� 
7KH�VHFRQG�7XHVGD\�RI�HYHU\�0RQWK 

1H[W�HYHQW�6HSW����WK������ 
������30—�����30 

0RQWKO\�<RXWK�*URXQG�6FKRRO 
:DWFK�IRU�($$�����1RWDPV����������

DQQRXQFLQJ�IXWXUH�<RXWK�*URXQG�
6FKRRO�6FKHGXOHV 

<RXQJ�(DJOHV 
7KH�WKLUG�6DWXUGD\�RI�HYHU\�0RQWK�

1H[W�HYHQW�6HSW����WK������ 
�����30—������1RRQ���VHH�SJ���� 

3DQFDNH�%UHDNIDVW�	�3URJUDP 
7KH�ILUVW�6DWXUGD\�RI�HYHU\�0RQWK 

1H[W�HYHQW�6HSW���QG������ 
6HUYLQJ�����-������$0��VHH�SDJH��� 

&KDSWHU�%XVLQHVV�0HHWLQJ�	�3URJUDP� 
7KH�VHFRQG�)ULGD\�RI�HYHU\�0RQWK 

1H[W�(YHQW�6DWXUGD\�6HSW���WK������ 
�����30—������30 
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8SFRPLQJ�(YHQWV�FRQW�  

($$�����6HSWHPEHU�3DQFDNH�%UHDNIDVW 
%ULQJ�<RXU�3ODQH�DQG�VKRZ�RII�DORQJ�VLGH�WKH 

*HRUJLD�6WUHHW�5RG�$VVRFLDWLRQ 
6DWXUGD\�6HSW���QG 

7KLV�PRQWKV�SUHVHQWHU� 

'RXJ�0LOOV��9LFH�3UHVLGHQW�RI�WKH�*HRUJLD�6WUHHW�5RG�$VVRFLDWLRQ�ZLOO�EH�RXU�JXHVW�VSHDNHU�DQG�KRVW�IRU�D�
ZLQJV�DQG�ZKHHOV�HYHQW���'RXJ�LV�D�EXVLQHVV�FRQVXOWDQW�WKDW�VSHFLDOL]HV�LQ�VDOHV�DQG�PDUNHWLQJ��'RXJ�KDV�
DQ�HQJLQHHULQJ�GHJUHH�IURP�8QLYHUVLW\�RI�,OOLQRLV�DQG�DQ�8QGHUJUDG�GHJUHH�IURP�:HVWHUQ�,OOLQRLV�8QLYHUVL�
W\��KH�KDV�KHOG�PDQDJHPHQW�SRVLWLRQV�ZLWK� YDULRXV� FRPSDQLHV�� VXFK�DV�=HQHFD��'XSRQW�DQG�6FKQHLGHU����
(OHFWULF� DQG� KDV� D� OLIHORQJ� ORYH� RI� DQ\WKLQJ� PHFKDQLFDO�� HVSHFLDOO\� DLUSODQHV�� FDUV� DQG� PRWRUF\FOHV�����������
$W�SUHVHQW��'RXJ� LV� WKH�9LFH�3UHVLGHQW� RI� WKH�*HRUJLD� 6WUHHW�5RG�$VVRFLDWLRQ� DQG�GULYHV� D� �����$XVWLQ�
+HDOH\�DQG������)RUG�5RDGVWHU� DQG�KDV����PRWRUF\FOHV� VFDWWHUHG�DERXW� WKH�KRXVH� �7KH\�PDNH�JUHDW�
ODPSV� 

$ERXW�WKH�*HRUJLD�6WUHHW�5RG�$VVRFLDWLRQ� 

7KH *65$ LV� RQH� RI� WKH� ROGHVW� VWUHHW� URG�� VSHFLDOW\� ULGH� DQG�
FXVWRP�FDU�DVVRFLDWLRQV�LQ�WKH�86$��,W�ZDV�IRUPHG� LQ������E\�
PHPEHUV�RI�D�QXPEHU�RI�FDU�FOXEV�WR�DGGUHVV�OHJLVODWLYH��LQVXU�
DQFH�DQG�VDIHW\��LVVXHV�IDFLQJ�WKH�DXWRPRWLYH�KREE\��  

*6$5¶V�FXUUHQW�SUHVLGHQW�LV�0U��5LFKDUG�7RUFK��D�PHPEHU�VLQFH�
������ � 5LFKDUG� ZDV� 3UHVLGHQW� IURP� ����-����� DQG� KDV� EHHQ�
WKH�3UHVLGHQW�VLQFH��������+H�GULYHV�D������1DVK�$PEDVVDGRU�
VWUHHW�URG�DQG�KDV�EHHQ�IURP�)ORULGD�WR�1HZ�%UXQVZLFN��&DQD�
GD�DQG�DOO�SRLQWV�LQ�EHWZHHQ� 

7KH *65$ FRQWLQXHV�WR�SURPRWH�WKH�FDU�KREE\�LQ�JHQHUDO�DQG�LV�RSHQ�WR�DOO�ZDONV�RI�OLIH� �$OO�\RX�QHHG�LV�D�
KHDOWK\� LQWHUHVW� LQ�DXWRPRELOHV� �<RX�GRQ
W�KDYH�WR�RZQ�D�FDU� �)DPLO\�PHPEHUV�DUH�ZHOFRPH�DW�DOO�RXU�
HYHQWV�DQG�PDQ\�RI�WKHP�YROXQWHHU�WKHLU�WLPH�WR�KHOS�ZLWK�WKH�FKDULW\�FDU�VKRZV��VZDS�PHHW��SLFQLF�DQG�
RWKHU�*65$�DFWLYLWLHV�DORQJ�VLGH�*65$�PHPEHU�YROXQWHHUV� 

*65$ PHPEHUV�KDYH�DOO�VRUWV�RI�DXWRPRELOHV�-�VWRFNV��VWUHHW�URGV��VSHFLDOW\�ULGHV��WUXFNV��PRWRUF\FOHV��DQG�
FXVWRP� FDUV�� $OO� \HDUV��PDNHV� DQG�PRGHOV� DUH�ZHOFRPH� �:H� KDYH�PRQWKO\�PHHWLQJV� DQG� HYHQWV��:H����
FRQGXFW� EXVLQHVV� DQG� YRWH� D�&DU�RI� WKH�0RQWK�� (YHU\RQH�KDV� DQ�RSSRUWXQLW\� WR� WDON�ZLWK� QHZ�DQG�ROG�
PHPEHUV�DQG�WRXU�WKH�DXWR�UHODWHG�EXVLQHVV�WKDW�LV�KRVWLQJ�XV�WKDW�PRQWK� 
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<RXQJ�(DJOHV 
6HSW����WK������ 

*URXQG�&UHZ�1HHGHG 

:H�KDYH�KDG�D�VKRUWDJH�RI�JURXQG�FUHZ��SODQH�ORDGHUV�DQG�VDIHW\�IRONV�
DW�VRPH�UHFHQW�<RXQJ�(DJOH�HYHQWV���,I�\RX�DUH�DYDLODEOH�DQG�ZDQW�WR�
KHOS�SOHDVH�FRPH�RXW�DQG�OHQG�D�KDQG���(YHU\RQH�LV�ZHOFRPH� 
 

)RU�PRUH�LQIRUPDWLRQ�FRQWDFW�'XDQH�+XII��HPDLO�GXDQHKXII#\DKRR�FRP 

3UHVLGHQWV�3LWFK�&RQWLQXHG� 

2QH�WKLQJ�\RX�KDYH�WR�ZDWFK�RXW�IRU�LV�ILQGLQJ�RXW�WKDW�\RX�HQMR\�KHOSLQJ�WKHVH�\RXQJ�IRONV�OHDUQ�
PRUH�DERXW�DYLDWLRQ�DQG�ZDWFKLQJ�WKHP�OHDUQ�WKLQJV�WKDW�WKH\�PD\�KDYH�QHYHU�LPDJLQHG���,W�LV�
TXLWH�UHZDUGLQJ�WR�VHH�WKHP�VRDN�XS�WKH�LQIRUPDWLRQ�DQG�GLJ�ULJKW�LQ�ZKHQ�PDNLQJ�SDUWV��FXWWLQJ�
PHWDO��FXWWLQJ�ZRRG��JOXLQJ�XS�ZLQJ�ULEV�RU�MXVW�DERXW�DQ\WKLQJ�ZH�GR� 

2QH�RWKHU�DUHD�\RX�PLJKW�EH�DEOH�WR�KHOS�LV�IO\LQJ�VRPH�RI�WKHVH�\RXQJ�IRONV���:H�NHHS�FRPSOHWHG�
<RXQJ�(DJOH�DSSOLFDWLRQV�RQ�KDQG�IRU�PRVW�RI�WKHP���,I�\RX�FDQ�IO\�RQ�D�QRQ�<RXQJ�(DJOHV�6DWXU�
GD\�MXVW�OHW�XV�NQRZ�DQG�ZH¶OO�IL[�\RX�XS��<RX�FDQ�VHH�WKH�SURJUHVV�WKHVH�\RXQJ�IRONV�KDYH�PDGH�
VLQFH�WKH�EHJLQQLQJ�E\�JRLQJ�WR�WKH�\RXWK�VLWH�DW�\RXWK�HDD����QHW� 

:H¶YH�QRWLFHG�WKDW�ZH�KDYH�PHPEHUV�WKDW�OLNH�WR�YLVLW�KDQJDU����ZKHQ�D�\RXWK�VHVVLRQ�LV�LQ�SUR�
JUHVV� �:H�FHUWDLQO\�ZHOFRPH�WKHVH�YLVLWV�DV�LW�EXLOGV�PRUH�DZDUHQHVV�RI�WKH�SURJUDP�ZLWKLQ�WKH�
FKDSWHU� �:KDW�ZH�ZRXOG�DVN�RI�\RX�LV�WR�QRW�HQJDJH�DQ\�RI�RXU�PHQWRUV�LQ�FRQYHUVDWLRQ��7KH\�
DUH�EXV\�ZRUNLQJ�ZLWK�WKH�\RXWK�DQG�PDNLQJ�VXUH�WKH\�DUH�VDIH�DQG�\RXU�GLVWUDFWLQJ�WKHP�IURP�
WKDW�WDVN�LV�QRW�KHOSIXO� �,I�\RX�ZRXOG�OLNH�WR�DVVLVW�DV�D�PHQWRU�RU�PHQWRU�KHOSHU�MXVW�OHW�XV�NQRZ�
DQG�ZH¶G�EH�JODG�WR�KDYH�\RX�DV�D�SDUW�RI�WKH�SURJUDP��7KDQNV�IRU�\RXU�DVVLVWDQFH�ZLWK�WKLV� 

&KDQJLQJ�VXEMHFW��'XDQH�DV�PDQ\�RI�\RX�NQRZ�GRHV�DLUSRUW�WRXUV�IRU�\RXQJ�SHRSOH�RI�HOHPHQWDU\�
VFKRRO�DJH��+H�VHQGV�PH�WKH�LQIRUPDWLRQ�ZKLFK�,�LQFOXGH�LQ�P\�PRQWKO\�UHSRUW�WR�WKH�DLUSRUW�DX�
WKRULW\���,Q�-XQH�'XDQH��ZLWK�WKH�KHOS�RI�-RKQ�0RUURZ�KDG�VL[�����JURXSV�ZLWK�����VWXGHQWV�DQG�
���DGXOWV��,Q�-XO\�WKHUH�ZHUH�ILYH�����JURXSV�ZLWK����VWXGHQWV�DQG����DGXOWV�� 

 

 

 

 

 

:H�ZLOO�KDYH�FKDSWHU�HOHFWLRQV�LQ�1RYHPEHU�DW�WKH�%UHDNIDVW���:H�KDYH�FRQWDFWHG�IRONV�DERXW�EHLQJ�
RQ�WKH�EDOORW�IRU�VORWV�EXW�DUH�VWLOO�RSHQ�WR�DQ\RQH�WKDW�ZDQWV�WR�UXQ�IRU�DQ\�RSHQ�SRVLWLRQ�ZH�KDYH���:H�
ZLOO�HOHFW�D�3UHVLGHQW��9LFH-3UHVLGHQW��7UHDVXUHU��6HFUHWDU\�DQG�WZR�PHPEHUV�RI�WKH�7UXVWHHV���,I�\RX�
ZRXOG�OLNH�WR�EH�RQ�WKH�EDOORW�IRU�RQH�RI�WKHVH�SRVLWLRQV�SOHDVH�OHW�VRPHRQH�RQ�WKH�ERDUG�NQRZ�RI�\RXU�
LQWHUHVW� 
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6HQDWH�$SSURSULDWRUV�5HMHFW�$LU�7UDIILF�&RQWURO�3ULYDWL]DWLRQ 
,QFOXGH�1$7$-6XSSRUWHG�3URYLVLRQV�7R�(QKDQFH�6DIHW\�$QG�5HJXODWRU\�&RQVLVWHQF\ 

5HSULQWHG�IURP�$(52�1HZV�1HWZRUN�³3URSZDVK´��-�-���� 

7KH� 6HQDWH� $SSURSULDWLRQV� &RPPLWWHH� ODWH� ODVW� ZHHN� DSSURYHG� WKH� )LVFDO� <HDU� ����� 7UDQVSRUWDWLRQ����
+RXVLQJ�DQG�8UEDQ�'HYHORSPHQW� IXQGLQJ�ELOO��SURYLGLQJ� WKH�)HGHUDO�$YLDWLRQ�$GPLQLVWUDWLRQ�ZLWK��������
ELOOLRQ�LQ�WRWDO�EXGJHWDU\�UHVRXUFHV�IRU�WKH�ILVFDO�\HDU�EHJLQQLQJ�RQ�2FWREHU��VW��7KH�OHJLVODWLRQ�UHMHFWV�WKH�
7UXPS�$GPLQLVWUDWLRQ¶V�SURSRVDO�WR�SULYDWL]H�WKH�QDWLRQ¶V�DLU�WUDIILF�FRQWURO�V\VWHP�DQG�SURYLGHV������ELOOLRQ�
IRU�)$$¶V�1H[W�*HQHUDWLRQ�$LU�7UDQVSRUWDWLRQ�6\VWHP��1H[W*HQ���DQG�DGGLWLRQDO�UHVRXUFHV�WR�IXQG�DLUSRUW�
LPSURYHPHQWV��7KH�OHJLVODWLRQ�DOVR�LQFOXGHV�SURYLVLRQV�VRXJKW�E\�1$7$�RQ�EHKDOI�RI�WKH�DYLDWLRQ�EXVLQHVV�
FRPPXQLW\� 

³1$7$�FRPPHQGV�6HQDWH�$SSURSULDWRUV�IRU�UHMHFWLQJ�WKH�7UXPS�$GPLQLVWUDWLRQ¶V�SURSRVDO�WR�SULYDWL]H�WKH�
QDWLRQ¶V� DLU� WUDIILF� FRQWURO� V\VWHP��� VDLG� 1$7$� SUHVLGHQW� 0DUWLQ� +LOOHU� LQ� D� SUHSDUHG� VWDWHPHQW�� �7KH�����
&RPPLWWHH-DSSURYHG� OHJLVODWLRQ� FRQWLQXHV� WR� GHPRQVWUDWH� WKH� ODFN� RI� QHFHVVLW\� IRU� $7&� SULYDWL]DWLRQ�����
JLYLQJ�WKH�)$$�QHDUO\������PLOOLRQ�PRUH�WKDQ�WKH�7UXPS�$GPLQLVWUDWLRQ�UHTXHVWHG��LQFOXGLQJ�RYHU�D�ELOOLRQ�
GROODUV�WR�VXSSRUW�WKH�)$$¶V�RQJRLQJ�1H[W*HQ�PRGHUQL]DWLRQ�SURJUDP�´ 

³:H�DOVR�WKDQN�WKH�&RPPLWWHH�IRU�LWV�LQFOXVLRQ�RI�6HQDWRU�-HUU\�0RUDQ¶V��5-.6��DPHQGPHQWV�RQ�EHKDOI�RI�
DYLDWLRQ�EXVLQHVV�WR�HQKDQFH�3DUW�����VDIHW\�DQG�UHJXODWRU\�FRQVLVWHQF\��7KH�DPHQGPHQWV�GLUHFW�WKH�)$$�
WR� GHWHUPLQH� DQG� FROOHFW� DGGLWLRQDO� GDWD� SRLQWV� WR� EHWWHU� DVVHVV� VDIHW\� WUHQGV� DQG� LGHQWLI\� DUHDV� IRU������
SRWHQWLDO� LPSURYHPHQW� ZLWKLQ� WKH� RQ-GHPDQG� DLU� FKDUWHU� FRPPXQLW\�� DQG� FRPSOHWH� ZRUN� RQ� WKH� WRS�����
UHFRPPHQGDWLRQ� RI� WKH� DJHQF\¶V� 5HJXODWRU\� &RQVLVWHQF\� $5&�� DQ� HOHFWURQLF� JXLGDQFH� OLEUDU\� WKDW��������
HOLPLQDWHV� RXWGDWHG� RU� FRQIOLFWLQJ� SROLFLHV�� 1$7$� DQG� WKH� HQWLUH� DYLDWLRQ� EXVLQHVV� FRPPXQLW\� LV� GHHSO\����
LQGHEWHG�WR�6HQDWRU�0RUDQ�IRU�KLV�FRQWLQXHG�VXSSRUW��LQFOXGLQJ�KLV�XQZDYHULQJ�RSSRVLWLRQ�WR�$7&�SULYDWL�
]DWLRQ�´�+LOOHU�FRQWLQXHG� 

³1$7$�LV�DOVR�DSSUHFLDWLYH�RI�&KDLUPHQ�&RFKUDQ��5-06��DQG�&ROOLQV��5-0(��DQG�5DQNLQJ�0HPEHUV�/HDK\�
�'-97��DQG�5HHG��'-5,��IRU�WKHLU�RQJRLQJ�FRPPLWPHQW�WR�JHQHUDO�DYLDWLRQ��7KH�DGGLWLRQDO�UHVRXUFHV�WKH�
&RPPLWWHH�SURYLGHG�WKH�)$$�ZLOO�NHHS�DLU�WUDIILF�FRQWURO�PRGHUQL]DWLRQ�RQ�VFKHGXOH�DQG�RIIHU�DLUSRUWV�WKH�
ILUVW�IXQGLQJ�LQFUHDVH�IRU�LQIUDVWUXFWXUH�LQ�VHYHQ�\HDUV��7KLV�LV�D�VROLG��FRPSUHKHQVLYH�SLHFH�RI�OHJLVODWLRQ�
EHQHILWLQJ� WKH� HQWLUH� DYLDWLRQ� FRPPXQLW\�� DQG�ZH� ORRN� IRUZDUG� WR� LWV� VSHHG\� FRQVLGHUDWLRQ� E\� WKH� IXOO���
6HQDWH�´�+LOOHU�FRQFOXGHG� 

�6RXUFH��1$7$�QHZV�UHOHDVH� 

$HUR-1HZV�4XRWH�RI�WKH�'D\ 

5HSULQWHG�IURP�$(52�1HZV�1HWZRUN�³3URSZDVK´��-�-���� 

³1$7$�FRPPHQGV�6HQDWH�$SSURSULDWRUV�IRU�UHMHFWLQJ�WKH�7UXPS�$GPLQLVWUDWLRQ¶V�SURSRVDO�WR�SULYDWL]H�WKH�
QDWLRQ¶V�DLU�WUDIILF�FRQWURO�V\VWHP��7KH�&RPPLWWHH-DSSURYHG�OHJLVODWLRQ�FRQWLQXHV�WR�GHPRQVWUDWH�WKH�ODFN�
RI�QHFHVVLW\�IRU�$7&�SULYDWL]DWLRQ��JLYLQJ�WKH�)$$�QHDUO\������PLOOLRQ�PRUH�WKDQ�WKH�7UXPS�$GPLQLVWUDWLRQ�
UHTXHVWHG��LQFOXGLQJ�RYHU�D�ELOOLRQ�GROODUV�WR�VXSSRUW�WKH�)$$¶V�RQJRLQJ�1H[W*HQ�PRGHUQL]DWLRQ�SURJUDP�´ 

6RXUFH��3UHSDUHG�VWDWHPHQW�IURP�1$7$�SUHVLGHQW�0DUWLQ�+LOOHU� 

:25'6 

³7KHUH�H[LVWV�LQ�WKH�ZRUOG�D�VLQJOH�SDWK�DORQJ�ZKLFK�QR�RQH�FDQ�JR�H[FHSW�\RX��ZKLWKHU�GRHV�LW�OHDG"�'R�
QRW�DVN��JR�DORQJ�LW�´ 

)ULHGULFK�1LHW]VFKH��SKLORVRSKHU 
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86$)�:DQWV�$XWKRULW\�7R�'RZQ�'URQHV�$IWHU�)-���1HDU�0LVV 

5HSULQWHG�IURP�$YLDWLRQ�:HHN�1HWZRUN��-��-���� 
%\��/DUD�6HOLJPDQ _ $HURVSDFH�'DLO\�	�'HIHQVH�5HSRUW� 
 

,Q� HDUO\� -XO\�� DQ )-��� 5DSWRU� SLORW� FRPLQJ� LQ� IRU� D� ODQGLQJ� MXVW� EDUHO\� DYRLGHG� FROOLGLQJ� ZLWK� D� VPDOO������
FRPPHUFLDO�XQPDQQHG�DHULDO�V\VWHP��8$6���7KDW�VDPH�ZHHN��D�EDVH�VHFXULW\�JXDUG�ZDWFKHG�DQRWKHU�WLQ\�
GURQH�IO\�RQWR�WKH�FRPSOH[�DQG�RYHU�WKH�IOLJKW�OLQH�EHIRUH�KHDGLQJ�EDFN�RXW� 

,Q�QHLWKHU�FDVH�GLG�WKH�DLUPDQ�KDYH�WKH�OHJDO�DXWKRULW\�WR�VKRRW�GRZQ�RU�RWKHUZLVH�GLVDEOH�WKH�GURQH� 

$V�GURQH�WHFKQRORJ\�EHFRPHV�FKHDSHU�DQG�PRUH�FRPPHUFLDOO\�DYDLODEOH��WKH�8�6��$LU�)RUFH�LV�LQFUHDVLQJO\�
ZRUULHG�DERXW�WKH�WKUHDWV�SRVHG�E\�VPDOO�8$6�
VXFK�DV��TXDGFRSWHUV��%XW�ZKLOH�WKH�VHUYLFH�LV�
GHYHORSLQJ� WKH� WRROV� WR� GHIHQG� DJDLQVW� WKHVH�
V\VWHPV� IURP� MDPPLQJ� WKHLU� HOHFWURQLFV� WR�
VKRRWLQJ�WKHP�GRZQ��LW�ODFNV�WKH�OHJDO�DXWKRUL�
W\�WR�XVH�WKHP��VD\V�*HQ��-DPHV�+ROPHV��FRP�
PDQGHU�RI�$LU�����&RPEDW�&RPPDQG� 

³,PDJLQH� D� ZRUOG� ZKHUH� VRPHERG\� IOLHV� D���
FRXSOH� KXQGUHG� RI� WKRVH�� DQG� IOLHV� RQH� GRZQ�
WKH�LQWDNH�RI�RQH�RI�P\�)-��V�ZLWK�MXVW�D�VPDOO�
ZHDSRQ�´�+ROPHV�VDLG�-XO\����GXULQJ�DQ�HYHQW�
RQ�&DSLWRO�+LOO�� ³,�QHHG�WKH�DXWKRULWLHV� WR�GHDO�
ZLWK�WKDW�´ 

'HDOLQJ� ZLWK� FRPPHUFLDO� GURQHV� QHDU� SURWHFWHG� IDFLOLWLHV� LV� D� FRPSOLFDWHG� OHJDO� LVVXH�� 7KH )$$ LV������������
UHVSRQVLEOH�IRU�DOO�8�6��DLUVSDFH��DQG�KDV�DOUHDG\�HVWDEOLVKHG�QR-IO\�]RQHV�RYHU�HYHU\�8�6��PLOLWDU\�EDVH�VR�
DQ\�GURQH�IOLJKW�WKHUH�LV� LOOHJDO��%XW�GHWHUPLQLQJ�ZKHQ�LW� LV�2.�IRU�WKH�PLOLWDU\�WR�GLVDEOH�RU�GHVWUR\�8$6�
WKDW�ZDQGHU� LQWR� LWV� IDFLOLWLHV� LV� VWLOO� VRPHWKLQJ�RI� D�JUD\�DUHD��2XWVLGH� WKH�3HQWDJRQ�DQG�)$$��PXOWLSOH�
JRYHUQPHQW�DJHQFLHV�DUH�LQYROYHG��LQFOXGLQJ�WKH�'HSDUWPHQW�RI�+RPHODQG�6HFXULW\�DQG�HYHQ�WKH�)HGHUDO�
&RPPXQLFDWLRQV� &RPPLVVLRQ� �)&&��� ZKLFK�PDQGDWHV� WKDW� RQO\� JRYHUQPHQW� DJHQFLHV� FDQ� XVH� MDPPLQJ�
DJDLQVW�GURQHV� 

,Q�SDUWLFXODU�� WKH�$LU�)RUFH� LV�FRQFHUQHG�DERXW�8$6�QHDU� LWV�QXFOHDU�VLWHV—DQ�HYHQ�PRUH�FRPSOH[� LVVXH�
EHFDXVH�WKH�'HSDUWPHQW�RI�(QHUJ\�DOVR�KDV�D�VWDNH� 

³:H�ZLOO�OLNHO\�UHFHLYH�DXWKRULWLHV�WR�GHIHQG�WKH�QXFOHDU�LQVWDOODWLRQV�ILUVW��DQG�WKHQ�ZH�ZLOO�WU\�WR�ZRUN�WKH�
RWKHU�RQHV�´�+ROPHV�VDLG��³:H�QHHG�WR�H[WHQG�WKRVH�DXWKRULWLHV�EH\RQG�WKH�QXFOHDU�VLWHV�WR�SURWHFW�RXU�
VRSKLVWLFDWHG�DVVHWV�WKDW�ZH�UHO\�RQ�´ 

)RU� WKH�)$$��WKH�PRVW� LPPHGLDWH�FRQFHUQ� LV�8$6�IO\LQJ�QHDU�EXV\�FRPPHUFLDO�DLUSRUWV��7KH�DJHQF\�KDV�
WHVWHG�VHYHUDO�GLIIHUHQW�GHWHFWLRQ�V\VWHPV�DW�VHYHUDO�DLUSRUWV�� LQFOXGLQJ�D�&$&,�,QWHUQDWLRQDO�V\VWHP�WKDW�
FDQ�LGHQWLI\�ERWK�D�8$6�DQG�LWV�RSHUDWRU�LQ�WKH�YLFLQLW\�RI�DLUSRUWV� 

0HDQZKLOH��8$6�LQ�WKH�ZURQJ�KDQGV�DEURDG�SUHVHQW�D�GLIIHUHQW�WKUHDW��,VODPLF�6WDWH�PLOLWDQWV�KDYH�EHJXQ�
DUPLQJ�FRPPHUFLDO�TXDGFRSWHUV�ZLWK�VPDOO�PXQLWLRQV�DNLQ�WR�JUHQDGHV�DQG�GHSOR\LQJ�WKHP�DJDLQVW�,UDTL�
VHFXULW\�IRUFHV�DQG�FLYLOLDQV��7KH�8�6��$UP\�VDZ�PDQ\� LQVWDQFHV�RI�WKLV�WDFWLF�GXULQJ�WKH�ILJKW�WR�UHWDNH�
0RVXO� 

6HYHUDO� ILUPV� DUH� GHYHORSLQJ� ZD\V� WR� GHDO� ZLWK� WKLV� WKUHDW�� LQFOXGLQJ� %DWWHOOH¶V� ³'URQH'HIHQGHU�´� D�
KDQGKHOG�GHYLFH�WKDW�XVHV�GLUHFWHG�HQHUJ\�WR�GLVUXSW�DGYHUVDU\�FRQWURO�RI�WKH�GURQH��%XW�WKLV�V\VWHP�KDV�
QRW�EHHQ�DXWKRUL]HG�E\�WKH�)&&�DQG�FDQQRW�EH�VROG�FRPPHUFLDOO\� 
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�($$�����0HPEHUVKLS�5HSRUW 

$XJXVW����� 
%\�-HDQQH�)HUJXVRQ 

7RWDO�����&XUUHQW�0HPEHUV�3DLG� 

3D\PHQW�FDQ�EH�PDGH�DW�PNW�FRP�HDD���� 
0HPEHUVKLS�DSSOLFDWLRQV�DUH�DYDLODEOH�RQ�HDD����RUJ�IRU�QHZ�DQG�UHDFWLYDWLQJ�PHPEHUV��DQG��
DSSOLFDWLRQV�DUH�DYDLODEOH�LQ�WKH�ER[�LQVLGH�WKH�KDQJDU�GRRU� 
&KDSWHU�PHPEHUVKLS�LV�����D�\HDU�IRU�LQGLYLGXDO������IRU�IDPLO\�DQG�����IRU�VWXGHQWV�RYHU�WKH�
DJH�RI������6WXGHQWV�XQGHU����DUH�IUHH� 
1HZ�PHPEHU¶V�PHPEHUVKLS�IHH�LV�SURUDWHG�E\�PRQWK��ZKLFK�LV�OLVWHG�RQ�WKH�EDFN�VLGH�RI�������
PHPEHUVKLS�DSSOLFDWLRQ� 
:H�HQFRXUDJH�PHPEHUVKLS�LQ�($$�1DWLRQDO�2UJDQL]DWLRQ��GXHV�DUH�����D�\HDU�IRU�LQGLYLGXDO�
PHPEHUVKLSV�DQG�����D�\HDU�IRU�IDPLO\�PHPEHUVKLSV� 

($$�����<RXQJ�(DJOHV�5HSRUW 
$XJXVW����� 

%\�'XDQH�+XII��<RXQJ�(DJOH�&RRUGLQDWRU 
 
(YHQ�DQ�DLUSODQH�RQ�WKH�UXQZD\�WKDW�FORVHG�WKH�DLUSRUW�WR�ODQGLQJ�DLUFUDIW��FRXOG�QRW�VWRS�XV�IURP�FRP�
SOHWLQJ�RXU�PLVVLRQ�RI� IO\LQJ�IRUW\�WZR�<RXQJ�(DJOHV��,W�VORZHG�XV�GRZQ�IRU�DQ�KRXU�SOXV�EXW�GLG�QRW�
VWRS�XV�FRPSOHWHO\��7KUHH�SODQHV�ZHUH�LQ�WKH�DLU�DQG�KDG�WR�GLYHUW�WR�RWKHU�DLUSRUWV��RQH�WR�*DLQHVYLOOH�
DQG�WZR�WR�:LQGHU��7KH\�JRW�EDFN�DIWHU�WKH�UXQZD\�ZDV�FOHDUHG�DQG�UHRSHQHG�IRU�ODQGLQJ� 
 
(OHYHQ� SLORWV� SDUWLFLSDWHG� LQ� WKH� UDOO\�� 7KH\�ZHUH� 3DW� %UDWWRQ� �� <(�� �� IOLJKWV�� %ULDQ�0LFKDHO� �� <(�� ��
IOLJKWV�� -RKQ�0RUJDQ�� �� <(�� �� IOLJKWV�� %LOO� 7KRPDVVRQ� �� <(�� �� IOLJKWV�� -RKQ� .LPPRQV� �� <(�� �� IOLJKWV��
&KXFN� 5REHUWV� �� <(�� �� IOLJKWV�� 'XDQH� +XII� �� <(�� �� IOLJKWV�� )UHG� +XSSHUW]� �� <(�� �� IOLJKWV�� :D\QH�
+XWFKLQV���<(����IOLJKW��-RKQ�3RVW���<(����IOLJKW�DQG�-HUU\�)LVKHU���<(����IOLJKW��2Q�D�SHUVRQDO�QRWH��,�
IOHZ�P\�*UHDW�*UHDW�1HSKHZ�RQ�DQ�(DJOH�IOLJKW�DOVR�RQ�6DWXUGD\�� 
 
7KH�<RXQJ�(DJOH�*DOV�ZKR�GR�DOO�WKH�SDSHU�ZRUN�RI�UHJLVWUDWLRQ��FHUWLILFDWHV�DQG�ORJ�ERRNV�ZHUH�%DUED�
UD� (SVWHLQ�� *D\� 5REHUWV�� -HDQQH� )HUJXVRQ�� .DWKL� 3DUNV�� /\QQ� =DKQHU� DQG� 6KLUOH\� 2OLYHU�� :HOFRPH�
6KLUOH\��KHU�ILUVW�WLPH�ZLWK�XV��KRSH�\RX�HQMR\HG�DQG�ZLOO�FRPH�WR�KHOS�DJDLQ� 
 
$UW�)DUPHU�FRQGXFWHG�WKH�VDIHW\�EULHILQJV�DQG�:HV�5HGGLFN�LQVWUXFWHG�WKH�VWXGHQWV�RQ�WKH�VLPXODWRUV� 
2XU�VDIHW\�RIILFHUV��ORDGHUV��ZHUH�5LFK�+RSNLQV��'RXJ�:DJQHU��-RKQ�5HLW]��.HLWK�2OLYHU��-LPPLH�5LFNHU�
VRQ��-RKQ�0RUURZ��/HH�2OVRQ��$ODQ�6DPV�DQG�-HUHP\�:HOFK� 
 
:H�VKRXOG�DOO�EH�SURXG�RI�RXU�<RXQJ�(DJOHV�SURJUDP��,Q�WKH�QHZ�GLVSOD\�IRU�WKH���WK��$QQLYHUVDU\�RI�
<RXQJ�(DJOHV�LQ�WKH�($$�0XVHXP��WKHUH�LV�D�ELJ�SODTXH�RI�WKH�WRS�WZHQW\�ILYH�FKDSWHUV� OLVWHG�E\�WKH�
QXPEHU�RI�<RXQJ�(DJOHV�IORZQ��&KDSWHU�����LV�QXPEHU�(LJKWHHQ������RI�DOO�WKH�FKDSWHUV� 
 
0DQ\�WKDQNV�WR�DOO�ZKR�YROXQWHHU�WKHUH�WLPH�HQHUJ\�DQG�ILQDQFHV�IRU�WKH�<RXQJ�(DJOHV� 
 
'XDQH� 
 
 



1DY&RP�$XJXVW������3J�� 

� 

&KDSWHU�$FWLYLW\ 

%RDUG� RI� 7UXVWHHV� PHPEHU� -RKQ�������
.LPPRQV� QHHGV� VRPH� YROXQWHHU� KHOS�
PRZLQJ�WKH�JUDVV� 

-RKQ�FRQWHQGV�WKDW�WKH�PRUH�ZH�XVH�WKH�
WUDFWRU� WKH� OHVV� DLU� WKH� WLUHV� ORRVH�� ,W
V�
WKH�)LUVW�/DZ�RI�.LPPRQV� 

6HH�WKH�VLJQ�XS�VKHHW�LQ�WKH�KDQJDU�DQG�
VLJQ�XS�IRU�D�FKHFN�ULGH«� 

 

7KH\� VD\� LW¶V� D� ODZQ� PRZHU� EXW�� ZLWK� WKH�
SURS�KRUL]RQWDO��PD\EH�LWV�D�KRYHUFUDIW� 

6QHOOYLOOH�3XEOLF�6DIHW\�1LJKW 
:HGQHVGD\�6HSWHPEHU��� 

7KH�HYHQW�ZLOO�WDNH�SODFH�IURP������WR������S�P��RQ�WKH�7RZQH�*UHHQ�LQ�IURQW�RI�&LW\�+DOO� 
�7LPHV�DUH�QRW�FRQILUPHG�DW�WKLV�WLPH��� 

&KDSWHU�����ZLOO�KDYH�D�GLVSOD\�LQFOXGLQJ�DQ�DSSHDUDQFH�E\�+HLGL�WKH�+HOLFRSWHU�WUDLQHU� 

$OVR�RQ�GLVSOD\�ZLOO�EH�SROLFH�YHKLFOHV�ZLWK�DQWL-FULPH�DFFHVVRULHV��WDFWLFDO�HTXLSPHQW�DQG�ZHDSRQV�DQG�WKH�
6QHOOYLOOH� 3ROLFH� 657� �VSHFLDO� UHVSRQVH� WHDP��� 7KH� $LU-(YDF� /LIH� WHDP� +HOLFRSWHU�� *ZLQQHWW� &RXQW\� )LUH�����
'HSDUWPHQW�HTXLSPHQW�DQG�SHUVRQQHO��*ZLQQHWW�$QLPDO�&RQWURO��WKH�*ZLQQHWW�&RXQW\�%RPE�6TXDG¶V�YDQ��
(PHUJHQF\�0HGLFDO�6HUYLFH�ZRUNHUV�DQG�ILUVW�UHVSRQGHUV�DUH�DOO�VFKHGXOHG�WR�DWWHQG� 

7KLV�VXFFHVVIXO�DQQXDO�HYHQW�DOORZV�UHVLGHQWV�WR�PHHW�DQG�DVN�TXHVWLRQV�RI�ORFDO�SROLFH�RIILFHUV���&RPH�RXW�
DQG�VXSSRUW�WKH�FKDSWHU�DQG�WKH�6QHOOYLOOH�3ROLFH�'HSDUWPHQW��LW�ZLOO�EH�HGXFDWLRQDO�DQG�IXQ�IRU�DOO� 
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&KDSWHU�$FWLYLW\ 

3DQFDNH�%UHDNIDVW�$XJXVW��WK 
*XHVW� VSHDNHU� 'RQ� &KDSPDQ� JDYH� XV� KLV� UHQGLWLRQ� RI� ³+RZ� WR� EH� D� 6XFFHVV´� LQFOXGLQJ� KLV� ����������
SULQFLSOHV� WR� OLYH� E\�� � $IWHU� WKDW�� KH� UHPLQLVFHG� RQ� KLV� H[SHULHQFH� DV� D� 1DYHO� )�� SLORW� GXULQJ� WKH�����
9LHWQDP�ZDU�IO\LQJ�RII�RI�WKH�DLUFUDIW�FDUULHU�866�&RQVWHOODWLRQ���7KDQN�\RX�'RQ�IRU�\RXU�VHUYLFH�DQG�
IRU�WKH�JUHDW�SUHVHQWDWLRQ���3LFWXUHV�DUH�RI�'RQ�VSHDNLQJ�DQG�UHFHLYLQJ�WKH�FRYHWHG�($$�&KDSWHU�����
*XHVW�6SHDNHUV�0XJ��WKDQNV�DJDLQ� 

 

 

 

 

 

 

 

 

 

 

$OVR�GXULQJ�WKH�3DQFDNH�EUHDNIDVW�ZH�ZHUH�WUHDWHG�ZLWK�D�GRXEOH�
VKLUW�FXWWLQJ�FHUHPRQ\�WR�FHOHEUDWH�WZR�RI�RXU�\RXWK�PDNLQJ�WKHLU�
ILUVW�6ROR�)OLJKWV���&RQJUDWXODWLRQV�JR�WR�ERWK�6WHYHQ�$JXGHOR��ZKR�
PDGH� KLV� VROR� IOLJKW� -XO\� ��WK�� DQG� $OH[� .LUNODQG� ZKR� PDGH� KLV����
GXULQJ� WKH� 3DQFDNH�%UHDNIDVW� $XJ�� �WK�� � $�JUHDW� DFFRPSOLVKPHQW��
UHDFKLQJ�WKLV�PLOHVWRQH�HDUO\� LQ�WKHLU�\RXQJ�SLORWLQJ�FDUULHUV�� �7KH�
KRQRUV� ZHUH� SUHIRUPHG� E\� &),� DQG� PHQWRU� -RKQ� 3RVW� DQG����������
ZLWQHVVHG�E\�IDPLO\��IULHQGV�DQG�FKDSWHU�PHPEHUV� 

2XWVWDQGLQJ�-RE�E\�WKHVH�WZR�ILQH�\RXQJ�PHQ� 

&RQW��RQ�SJ��� 



1DY&RP�$XJXVW������3J��� 

�� 
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3DQFDNH�%UHDNIDVW�$XJXVW��WK�FRQW��IURP�SJ��� 

 

 

 
3UHVHQWHG� KHUH� DUH� MXVW� D� IHZ� RI� WKH����
VPLOLQJ� IDFHV�WKDW�FDPH�IRU�EUHDNIDVW�� � ,W�
ZDV�DQ�H[FHOOHQW�WXUQ�RXW��ZH�HYHQ�KDG�WR�
XVH� WKH� XSVWDLUV� EULHILQJ� URRP� IRU�������
RYHUIORZ� VHDWLQJ�� � 7KDQNV� WR� HYHU\RQH�
WKDW� DWWHQGHG� DQG� IRU� \RXU� RQJRLQJ������
VXSSRUW�RI�($$�&KDSWHU����� 

 

 

 

 

 

-XVW�D�UHPLQGHU�WKDW�WKH�FKDSWHU�EXOOHWLQ�ERDUG�
�ORFDWHG� MXVW� WR� WKH� ULJKW� RI� WKH� GRRU� DV� \RX�
H[LW� WKH� KDQJHU�� FRQWDLQV� ORWV� RI� LQIRUPDWLRQ�
RQ� FKDSWHU� PHPEHUV�� RIIHUV�� DFWLYLWLHV� DQG�
VFKHGXOHV���$OVR�� LI�\RX�RUGHUHG�D�FKDSWHU�SLQ�
\RX� ZLOO� ILQG� WKHP� DWWDFKHG� WR� D� WLH� KDQJLQJ�
QHDU� WKH� FHQWHU� RI� WKH� ERDUG�� � 7DNH� D� ORRN�
QH[W�WLPH�\RX�YLVLW� 
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&KDSWHU�$FWLYLW\ 

3RVW�2VKNRVK�%DVK�DQG�%UDW�GLQQHU��6DWXUGD\�$XJXVW���WK 

 
:KDW�D�WXUQ�RXW��ZRQGHUIXO�IRRG��GHOLFLRXV�GHVHUWV�DQG�PDQ\�VSHDNHUV�VKDULQJ�WKHLU�$LU9HQWXUH�H[SHULHQFHV���
:H�DOVR�KDG�RXU�\RXWK�IURP�WKH�&KDSWHUV�6XPPHU�&DPS�³$��%�DQG�&´�DQG�$LU9HQWXUH�&DPSHUV�WDONLQJ�DERXW�
WKHLU�DFWLYLWLHV� 

�,I�\RX�GLGQ¶W�DWWHQG�LW��\RX�PLVVHG�D�KDSSHQLQJ� 
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3URJUHVV�5HSRUW 
&KDSWHU�����<RXWK�3LHWHQSRO�%XLOG 

 

 

 

 

 

 

 
(YHU\RQH� JRW� D� FKDQFH� WR� GULOO�
KROHV�LQ�3OH[LJODV� 

/LIWLQJ�WKH�OHIW�ZLQJ�LQWR�SRVLWLRQ�IRU�
WKH�ILUVW�WLPH�� 

7KH� VWUXWV� DUH� VHFXUHG�
WR� WKH� IXVHODJH� SULRU� WR�
FDEOHV�EHLQJ�IDEULFDWHG� 

7KH� ODVW� RI� WKH� IXOO� VL]H�
3LHW� ULE� JXVVHWV� EHLQJ�
JOXHG�DQG�VWDEOHG�� 

6RPHWLPHV� WKH� EROWV� QHHG� D� OLWWOH�
SHUVXDVLRQ�WR�JHW�WKHP�DOLJQHG�� 

%HIRUH� WKH�ZLQJ�VWUXWV�FDQ�EH�VHFXUHG�WKH�GLKHGUDO�
DQJOH�PXVW� EH� VHW� UHTXLULQJ� VRPH� WULJ� DQG�EDFNXS�
FKHFNV�� 

7KH� HQWLUH� JURXS� SRVLQJ� LQ� IURQW� RI�
WKH� 8OWUD-OLJKW� 3LHW� DIWHU� WKH� ZLQJV�
ZKHUH�PRXQWHG� 
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3URJUHVV�5HSRUW 

($$�&KDSWHU�����59-���3URMHFW 
 

7KH� IRXU�SKRWRV�KHUH� VKRZ�FXWWLQJ� WKH� ODQGLQJ� OLJKW� OHQV� WR� VL]H����
WKH�SOH[LJODVV�PXVW�EH�GULOOHG�DQG� FXW� WR�H[DFW� OHQJWK�DQG�ZLGWK���
$IWHU�VRPH�DWWHQWLRQ�WR�GHWDLO�D�WKXPEV�XS�IRU�VXFFHVV«� 

)UHG�DQG�.HLWK�FKHFNLQJ�WKH�ULYHWV�LQ�WKH�ODQGLQJ�OLJKW�OHQV�EDFNLQJ�SODWH� 

-HUU\�DW�ZRUN�VDQGLQJ�WKH�3OH[LJODV�ODQGLQJ�OLJKW�WR�ILQLVKHG�VL]H� 

3LFWXUHV�FRXUWHV\�RI�-RHO��/HYLQH 
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8SFRPLQJ�(YHQWV�FRQW� 

$7/$17$�:$5%,5'�:((.(1' 
2FWREHU��-������� 

'HNDOE�3HDFKWUHH�$LUSRUW 

7KH�7XVNHJHH�$LUPHQ��WKH�ILUVW�FDGHW�JUDGXDWHV�WR�HDUQ�WKHLU�ZLQJV����\HDUV�DJR�DW�7XVNHJHH--�EHFRPLQJ�
WKH�ILUVW�EODFN�8��6��$UP\�$LU�&RUSV�SLORWV��KDYH�D�ULFK�KLVWRU\�WKDW�EHJLQV�LQ�::,,�EXW�UHDFKHV�IDU�EH\RQG�
WKRVH�FRQILQHV��,Q�FRQMXQFWLRQ�ZLWK�WKH�FHOHEUDWLRQ�RI�WKH�DFFRPSOLVKPHQWV�RI�WKH�7XVNHJHH�$LUPHQ��WKH�
ZHHNHQG�ZLOO�DOVR�SODFH�D�IRFXV�RQ�WKH�DFFRPSOLVKPHQWV�RI�DOO�$IULFDQ-$PHULFDQ�SLORWV�IURP�::,,�WR�WKH�
SUHVHQW�  
7KH� &RPPHPRUDWLYH� $LU� )RUFH� 'L[LH� :LQJ� ZLOO� DVVHPEOH� DW� 'HNDOE-3HDFKWUHH� $LUSRUW� DOO� WKH� W\SH� RI���������
DLUSODQHV�IORZQ�E\�WKH�7XVNHJHH�$LUPHQ��$ORQJ�ZLWK�RWKHU�IDPRXV�DLUFUDIW�VXFK�DV�D�)*-�'�&RUVDLU��6%'-��
'DXQWOHVV�GLYH�ERPEHU��7-��7H[DQ��&-����6WHDUPDQ�EL-SODQHV��'RXJODV�'&-��DQG�DIWHU�IRXU�\HDUV�D�%-���
)O\LQJ�)RUWUHVV�ZLOO�RIIHU�ULGHV�DQG�FRFNSLW�WRXUV��� 
0HHW� ::,,� 9HWHUDQV� DQG� QRWHG� DXWKRUV�� DWWHQG� D� ::,,� �WK� $LU� )RUFH� )LJKWHU� 0LVVLRQ� %ULHILQJ�� HQMR\�
����¶V� +ROO\ZRRG� HQWHUWDLQHUV�� YLVLW� ZLWK�::,,� UHHQDFWRUV�� SDUWLFLSDWH� LQ� D� SKRWRJUDSK\� ZRUNVKRS� DQG���
DWWHQG� D� GLQQHU� V\PSRVLXP�ZLWK� WKH� RULJLQDO�7XVNHJHH�$LUPHQ� DW� WKH� ��WK� )LJKWHU�*URXS� UHVWDXUDQW� RQ���
6DWXUGD\�HYHQLQJ�  
� 
 
 
 
 
 
 
 
 
 
 

($$�����127( 
($$¶V�RZQ�%-���³$OXPLQXP�2YHUFDVW´�ZLOO�EH�YLVLWLQJ�
3'.� �'HNDOE-3HDFKWUHH�$LUSRUW��2FWREHU��-��GXULQJ�
WKH�$WODQWD�:DUELUG�:HHNHQG���($$�����LV�JRLQJ�WR�
EH� SURYLGLQJ� JURXQG� VXSSRUW� IRU� WKLV� HYHQW�� LI� \RX�
DUH� LQWHUHVWHG� LQ�KHOSLQJ�FRQWDFW�5DQG\�(SVWHLQ�YLD�
HPDLO��SUHVLGHQW#HDD����QHW 
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8SFRPLQJ�(YHQWV�FRQW� 

2SHUDWLRQ�)O\�1RUWK�&DUROLQD 

9LVLW����SDUWLFLSDWLQJ�DLUSRUWV��DWWHQGLQJ�VDIHW\�VHPLQDU�DQG�YLVLW�
1&� $YLDWLRQ� 0XVHXPV� WR� HDUQ� %URQ]H�� 6LOYHU� DQG� *ROG� /HYHO����
3UL]HV�DORQJ�WKH�ZD\� 
7R� 3DUWLFLSDWH�� � 6SRUW�� 5HFUHDWLRQDO�� 3ULYDWH� 3LORW� RU� DERYH��:H�
ZHUH�SUHYLRXVO\�RSHQ�WR�DOO�EXW�LW�ZDV�EUHDNLQJ�WKH�EDQN��6WXGHQW�
3LORWV��3OHDVH�GRQ
W�EH�RIIHQGHG��ZH�MXVW�ZDQW�\RX�WR�WDNH�RQ�WKH�
FKDOOHQJH�DIWHU�HDUQLQJ�\RXU�SLORW�OLFHQVH� 
7R�5HJLVWHU�JR�WR���KWWS���ZZZ�RSHUDWLRQIO\QF�FRP�FRQWDFW�KWPO 

6HH�WKH�YLGHR�DW�WKLV�ZHE�VLWH��KWWS���ZZZ�RSHUDWLRQIO\QF�FRP�DERXW�KWPO 

35,=(6�� 
*2/'��$YLDWRU�:DWFK� 

6LOYHU��2OLYH�*UHHQ�0LOLWDU\�6W\OH�)OLJKW�-DFNHW�Z LWK�2SHUDWLRQ�)O\�1&�ORJR� 
%URQ]H��%DFNSDFN�)OLJKW�%DJ�� 

*HRUJLD�)OLJKW�7UDLO 
7KH�*HRUJLD�)OLJKW�7UDLO��*)7��FHOHEUDWHV�WKH�FRQQHFWLRQ�EHWZHHQ�DLUSRUWV�DQG�H[SORUDWLRQ��$�SDUWQHUVKLS�
EHWZHHQ�*HRUJLD�7RXULVP��WKH�*HRUJLD�$LUSRUWV�$VVRFLDWLRQ�DQG�WKH�&HQWHU�RI�,QQRYDWLRQ�IRU�$HURVSDFH��
WKH�*HRUJLD�)OLJKW�7UDLO�RIIHUV�DYLDWLRQ�HQWKXVLDVWV�WKH�RSSRUWXQLW\�WR�H[SHULHQFH�WKH�EHDXW\�RI�*HRUJLD�E\�

YLVLWLQJ�LWV�DLUSRUWV�DQG�WKH�FRPPXQLWLHV�WKH\�VHUYH��*HRUJLD�
KDV�D�ULFK�DYLDWLRQ�KLVWRU\��,Q�������%HQ�(SSV�EXLOW�DQG�IOHZ�
KLV� RZQ�DLUFUDIW� DFURVV�D� FRZ�SDVWXUH� LQ�$WKHQV�� DQG� RQO\�
WHQ�\HDUV�ODWHU�WKH�8�6��:DU�'HSDUWPHQW�HVWDEOLVKHG�RQH�RI�
��8�6��$UP\�6FKRROV�RI�0LOLWDU\�$HURQDXWLFV�DW�WKH�*HRUJLD�
6FKRRO�RI�7HFKQRORJ\��QRZ�*HRUJLD�7HFK���6RXWKHU�)LHOG�LQ�
$PHULFXV�ZDV�HVWDEOLVKHG�LQ������DV�DQ�$LU�6HUYLFH�WUDLQLQJ�
EDVH� IRU�::,��$IWHU� WKH�ZDU�� &KDUOHV� /LQGEHUJK�PDGH�KLV�
ILUVW�VROR�IOLJKW�DW�6RXWKHU�)LHOG�LQ�D�PLOLWDU\�VXUSOXV�DLUFUDIW��

,Q�������0D\RU�:DOWHU�6LPV�FRPPLWWHG� WKH�FLW\�RI�$WODQWD�WR�WUDQVIRUPLQJ�DQ�DEDQGRQHG�UDFHWUDFN� LQWR�
WKH�DLUILHOG�QRZ�NQRZQ�DV�+DUWVILHOG--DFNVRQ�$WODQWD�,QWHUQDWLRQDO�$LUSRUW��WKH�PRVW�WUDYHOHG�DLUSRUW�LQ�WKH�
ZRUOG��)URP�WKHVH�HDUO\�EHJLQQLQJV��DYLDWLRQ�KDV�EHFRPH�RQH�RI�*HRUJLD¶V� OHDGLQJ�HFRQRPLF�JHQHUDWRUV�
ZLWK�����SXEOLF�DLUSRUWV�DFURVV�WKH�VWDWH�� 

7KH�*HRUJLD�$LUSRUWV�$VVRFLDWLRQ�ZHEVLWH��ZZZ�JHRUJLDDLUSRUWV�RUJ��ZLOO�EH�WKH�
PDLQ� VLWH� IRU� SDUWLFLSDQWV� WR� UHJLVWHU� DQG� WR� NHHS� DEUHDVW� RI� WKH� PRVW������������
XS-WR-GDWH� LQIRUPDWLRQ� RQ� WKH�*HRUJLD� )OLJKW�7UDLO�� (DFK�SDUWLFLSDWLQJ� DLUSRUW�
ZLOO�KDYH�D�XQLTXH�VWDPS�WKDW�ZLOO�EH�XVHG�WR�YHULI\�D�YLVLW��8VLQJ�WKH�*$�'27�
$LUSRUW�'LUHFWRU\�DV�D�SDVVSRUW��*)7�SDUWLFLSDQWV�ZLOO� YLVLW�D� ORFDO�DLUSRUW�DQG�
FROOHFW�D�VWDPS�RQ�WKDW�DLUSRUW¶V�SDJH�LQ�WKH�$LUSRUW�'LUHFWRU\��$V�SDUWLFLSDQWV�
FRPSOHWH�DOO�WKH�DLUSRUWV�ZLWKLQ�RQH�RI�WKH�QLQH�WRXULVP�UHJLRQV�RI�*HRUJLD�–�RU�
ZKHQ�GHGLFDWHG�KROGHUV� FROOHFW� VWDPSV� IURP�DOO� SDUWLFLSDWLQJ�DLUSRUWV� LQ� WKHLU�
SDVVSRUW� –� WKH\� FDQ� VXEPLW� SURRI� RI� WKHLU� DFFRPSOLVKPHQWV� WR� UHFHLYH����������
UHFRJQLWLRQ�IURP�*HRUJLD�7RXULVP�� 

&KHFN�ZZZ�JHRUJLDDLUSRUWV�RUJ�VLWH�ILQG-DQ-DLUSRUW�WR�VHH�D�OLVW�RI�DLUSRUWV�E\�WRXULVP�UHJLRQ�� 
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&ODVVLILHG�$GV�DQG�&KDSWHU�6WRUH 1D Y & RP  
+DYH�VRPHWKLQJ�DLUSODQH�UHODWHG��RU�QRW��IRU�6DOH�RU�D�VHUYLFH�WR�RIIHU"��:K\�QRW�OLVW�LW�LQ�WKH�
1DY&RP�IRU�DOO�WKH�&KDSWHU�0HPEHUV�WR�VHH�� 

6HQG�\RXU�OLVWLQJ�UHTXHVWV�WR��HGLWRU#HDD����QHW���%H�VXUH�WR��LQFOXGH�KLJK�UHVROXWLRQ�SLFWXUHV�
LQ� �WLII�� EPS� RU� �MSJ� IRUPDW�� D� GHWDLOHG� GHVFULSWLRQ� RI� \RXU� RIIHULQJ� DQG� \RXU� FRQWDFW���������������
LQIRUPDWLRQ��QDPH��SKRQH�DQG�HPDLO�DGGUHVV� 

$HUR9HQWXUHV 
)O\LQJ�&OXE 

/RFDWHG�DW�*ZLQQHWW�&RXQW\�$LUSRUW�./=8�VLQFH��������2XU�IOHHW�FRQVLVWV�RI�D�&-�����&-
���1�D�-��&XE�DQG�DQ�$]WHF�3$��-�����&RPH�)O\�ZLWK�XV� 

�)RU�PRUH�LQIRUPDWLRQ�YLVLW�RXU�ZHE�VLWH��ZZZ�IO\O]X�FRP 
/LVWLQJ������� 

59-���6KDUH�IRU�6DOH 

,�ZRXOG� OLNH�WR�RIIHU�P\�VKDUH�RI�RXU�9DQV�59-���IRU�VDOH��,W�KDV�DSSUR[LPDWHO\�����KRXUV�RQ� LW�
VLQFH�QHZ��  ,W�KDV�D��-D[LV�DXWRSLORW��*DUPLQ�*36�DQG�6/���IOLSIORS�� � �UDGLR��WUDQVSRQGHU��ZKHHO�
SDQWV��QHZ�LQWHUFRP�DQG�VRIWZDUH�XSGDWH�RQ�WKH������UDGLR��$OO�VHUYLFH�DGYLVRULHV�KDYH�EHHQ�QRWHG�
DQG�FRUUHFWHG��&UXLVHV�DW����PSK�RQ�DSSUR[������JSK��  &+($3�KDQJDU�UHQW��RZQHU�VKDUH�LV�RQO\�
����SHU�PRQWK���/RFDWHG�DW�.9&3�&DUWHUVYLOOH�DQG��WKH�RWKHU�SDUWQHU�FDQ�SHUIRUP�WKH�DQQXDOV� 

��������������N���������&DOO�0HDGH�'XFNZRUWK������-���-���� 

/LVWLQJ������ 

/LVWLQJ������� 

:DQWHG�� .HLWK�2OLYHU�LV�LQWHUHVWHG�LQ�D�SDUWQHUVKLS�LQ�D�IRXU�SODFH�DLUFUDIW��,I�LQWHUHVWHG�FRQWDFW�
.HLWK�RQ�6ODFN�RU�DW�NEROLYHU��#JPDLO�FRP�IRU�GHWDLOV�� 

/LVWLQJ������� 

)RU�6DOH� 
%RVH�$15�KHDGVHW�-�0RGHO���;�-�ERXJKW�RULJLQDOO\�IRU�����������LQ�������3ULVWLQH�FRQGLWLRQ�-�ORRNV�EUDQG�QHZ��+DV�WKH��
-SLQ�/(02�PDOH�SOXJ�ZKLFK�XVHV�DLUFUDIW���Y�LQVWHDG�RI�EDWWHULHV��,I�\RX�GRQ
W�DOUHDG\�KDYH�WKH�/(02�IHPDOH�DGDSWHU�LQ�
\RXU�DLUFUDIW����%RVH�VHOOV�WKHP�IRU������� 

 ���������6$/(�SULFH�-�RQO\������������&DOO�5LFK�*RUNHV�-����-���-�����RU�UHJMU#JPDLO�FRP /LVWLQJ������� 
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&RS\ULJKW��������($$�&KDSWHU������$OO�ULJKWV�UHVHUYHG� 
<RX�DUH�UHFHLYLQJ�WKLV�($$�����1DY&RP�EHFDXVH�RI�\RXU�LQWHUHVW�LQ�DYLDWLRQ�DQG�($$�&KDSWHU�����DFWLYLWLHV� 

7R�XQVXEVFULEH�YLVLW�WKLV�ZHE�OLQN��KWWS���HDD����QHW�(PDLO'LVWULEXWLRQ�0HPEHU2SW2XW�� 

2XU�PDLOLQJ�DGGUHVV�LV� 

($$�&KDSWHU�����������$LUSRUW�5RDG��/DZUHQFHYLOOH��*$������ 
&KDSWHU�+DQJHU�3K�����-���-���� 

'LUHFWLRQV�WR�($$���� 
,-���1RUWK�WR�*$-�������7DNH�*$-����WR�+XUULFDQH�6KRDOV�5G�1(�DQG�7XUQ�5LJKW 

*R�WR�$LUSRUW�5G�1(�DQG�WXUQ�OHIW����*R�WR�����(QWUDQFH�RQ�WKH�ULJKW 

($$�����LV�D�&KDSWHU�RI�WKH�([SHULPHQWDO�$LUFUDIW�$VVRFLDWLRQ�� ORFDWHG�DW %ULVFRH�)LHOG��/=8� LQ�/DZUHQFHYLOOH��
*HRUJLD��:LWK�RYHU�����PHPEHUV�ZH�DUH�RQH�RI�WKH�ODUJHVW�FKDSWHUV�LQ�WKH�6RXWKHDVW�DQG�RIIHU�D�ZLGH�YDULHW\�RI����
DFWLYDWHV� IRU�RXU�PHPEHUV�� �:H�FRQGXFW�3DQFDNH�%UHDNIDVW� IO\-LQ¶V��<RXQJ�(DJOHV�SURJUDPV��\RXWK�DQG�DGXOW�
DLUFUDIW�EXLOGLQJ�SURMHFWV��DQG�KRVW�VXFK�IDPRXV�DLUFUDIW�DV�WKH�($$�%-���³$OXPLQXP�2YHUFDVW´��³)RUG�7UL-0RWRU´�
DQG�WKH�KLVWRULF�'&-����<RX�FDQ�ILQG�D�FXUUHQW�VFKHGXOH�RI�RXU�DFWLYLWLHV�HOVHZKHUH�LQ�WKH�1DY&RP� 

:H�KDYH�D�YHU\�GLYHUVH�PHPEHUVKLS�WKDW�LQFOXGHV�JHQHUDO�DYLDWLRQ��IRUPHU�DLUOLQH�DQG�PLOLWDU\�SLORWV�DV�ZHOO�DV�
QRQ-SLORWV��DQG�IRONV�MXVW�LQWHUHVWHG�LQ�DLUSODQHV���&RPH�RXW�DQG�MRLQ�XV�IRU�VRPH�KDQJHU�IO\LQJ�DQG�D�IXQ�WLPH� 

9LVLW�RXU�ZHE�VLWH�IRU�PRUH�LQIRUPDWLRQ��ZZZ�HDD����RUJ� 

$ERXW�($$���� 

 

7KH�1DY&RP�LV�($$����¶V�RIILFLDO�PRQWKO\�QHZVOHWWHU���6HQG�RULJLQDO�DUWLFOHV��DUW�DQG�SKRWRV�IRU�LQFOXVLRQ�LQ�IXWXUH�LV�
VXHV�WR���HGLWRU#HDD����RUJ��DWWQ��7RP�+LOERUQ��1DY&RP�(GLWRU�RU�FDOO�3K�����-���-�������3HUPLVVLRQ�LV�KHUHE\�JUDQW�
HG�IRU�WKH�UHSURGXFWLRQ�RI�1DY&RP�DUWLFOHV�E\�RWKHU�($$�&KDSWHUV��SURYLGHG�WKDW�SURSHU�FUHGLW�LV�JLYHQ�WR�WKH�DXWKRU�
DQG�WR�WKH�1DY&RP���&RPPHQWV�DQG�VXJJHVWLRQV�DUH�DOZD\V�ZHOFRPH� 
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