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RU�ZZZ�IDFHERRN�FRP�VLQILQPRRUFKXUFK 

$�/RFDO�(FXPHQLFDO�3DUWQHUVKLS�VHUYLQJ�6LQILQ�0RRU�DQG�6WHQVRQ�)LHOGV 

$UOHVWRQ�/DQH��6LQILQ�0RRU��'HUE\�'(����'+ 

�3XEOLVKHG�RQ�6XQGD\��WK�)HEUXDU\������ 

)HEUXDU\�1HZVOHWWHU 

6LQILQ�0RRU�&KXUFK 

:HOFRPH�DQG�,QWURGXFWLRQ�IURP�WKH�(GLWRU 
+HUH�ZH�DUH�LQ�)HEUXDU\�DQG�VWLOO�ZH�DUH�XQDEOH�WR�PHHW�DV�D�&KXUFK� 
)URP�ZKDW�ZH�KHDU�YLD�WKH�JUDSHYLQH��WKHUH� LV�D�UHDOO\�JRRG�QXPEHU�RI�RXU�&KXUFK�
IDPLO\� UHFHLYHG� WKHLU� ILUVW� YDFFLQH�� WKLV� PHDQV� WKDW� DV� ZH� JHW� IXUWKHU� LQWR� WKH�
PRQWK��HDFK�SHUVRQ�ZLOO�KDYH�DFKLHYHG�PRUH�WKDQ�����LPPXQLW\� 
7KDW�GRHV�QRW�PHDQ�ZH�FDQ�EHKDYH�GLIIHUHQWO\�EHFDXVH�ZH�DUH�VWLOO�LQ�D�ORFNGRZQ�LQ�
WURGXFHG�E\�WKH�*RYHUQPHQW� 
6R�\RX�PD\�VWDUW�WR�DVN�\RXUVHOI��ZKHQ�FDQ�ZH�KDYH�FRPPXQDO�ZRUVKLS�DW�RXU�&KXUFK�
DJDLQ��7KH�DQVZHU��DV�\RX�ZRXOG�H[SHFW�LV��ZH�GRQ·W�NQRZ��EXW�FHUWDLQO\�DV�)HEUXDU\�
PRYHV�RQ��WKH�6WHZDUGV�ZLOO�WKLQN�PRUH�DERXW�LW��DQG�ZKHQ�D�GHFLVLRQ�LG�PDGH��ZH�ZLOO�
QRWLI\�\RX�LQ�PXFK�WKH�VDPH�ZD\�DV�ZH�GLG�ZKHQ�ZH�GHFLGHG�WR�FORVH� 
<RX�ZLOO�UHDOLVH�E\�QRZ�WKDW�ZLWK�VR�OLWWOH�JRLQJ�RQ�DW�RXU�&KXUFK��WKHUH�DUH�QR�HYHQWV�
WR�WHOO�\RX�DERXW�RU�DQ\WKLQJ�OLNH�WKDW��7KH�LQWHQWLRQ�LV�ZLWK�WKLV�LVVXH�RI�WKH�1HZV�
OHWWHU�LV�MXVW�WR�NHHS�FRQWDFW��VKRZ�WKDW�ZH�DUH�WKLQNLQJ�RI�\RX�DQG�WKDW�WKLQJV�DUH�
KDSSHQLQJ�EHKLQG�WKH�VFHQHV�DQG�JHQHUDOO\�WR�NHHS�\RX�LQIRUPHG� 
7KLV�PRQWK�RXU�PHVVDJH�LV�EURXJKW�WR�\RX�E\�1DWKDQ�6DQW�ZULWLQJ�IURP�KLV�KRPH�LQ�
%XODZD\R�� =LPEDEZH�� $W� WKH� HGLWRU·V� UHTXHVW�� KH� WHOOV� XV� D� OLWWOH� DERXW� OLIH� WKHUH�
GXULQJ�WKHVH�GLIILFXOW�WLPHV� 
:H�EULQJ�\RX�GHWDLOV� DERXW�ZKHUH�RXU�&KULVWPDV�RIIHULQJ�ZHQW� DQG�KRZ�KHOSIXO� LW�
KDV�EHHQ� 
:H�WHOO� \RX�DERXW�RXU������ LQFRPH�IURP�WKH�*LIW�$LG�6FKHPH�DQG�DOVR�DERXW�WKH�
*LIW�$LG�6PDOO�'RQDWLRQV�6FKHPH��*$6'6��IRU�ZKLFK�ZH�KDYH�QRZ�EHFRPH�HOLJLEOH�
IRU� 
7KH�%XLOGLQJ�:RUNV�)XQG�LV�EURXJKW�XS�WR�GDWH�IRU�\RX� 
:H�DVNHG�9LQFHQW�0DUWLQ�WR� OHW�XV�NQRZ�KRZ�KH� LV�SURJUHVVLQJ�ZLWK�KLV�WUHDWPHQW�
DQG�KH·V�EHHQ�NLQG�HQRXJK�WR�SURYLGH�WKDW�� 
7KH�&KXUFK�7UHDVXUHU�WHOOV�XV�DERXW�KRZ�ZH�DUH�IDLULQJ�ILQDQFLDOO\�LQ�WKHVH�&29,'-
���WLPHV��VR�WKHUH�LV�QR�QHHG�IRU�WKH�UHVW�RI�XV�WR�ZRUU\�DERXW�VXFK�WKLQJV��DOWKRXJK�
WKHUH�LV�QR�GRXEW�VRPH�RI�\RX�GR� 
:H�EULQJ�\RX�RXU�3UD\HU�'LDU\�LQ�WKH�KRSH�DQG�EHOLHI�WKDW�RXU�FRUSRUDWH�SUD\HU�ZLOO�
KHOS�WKRVH�RQ�RXU�OLVW��3OHDVH�SD\�SDUWLFXODU�DWWHQWLRQ�WR�QRWH�DW�WKH�ERWWRP�RI�SDJH� 
7KH�UHVW�RI�WKH�1HZVOHWWHU�LV�WKH�QRUPDO�VR�ZH�GR�KRSH�\RX�HQMR\�LW� 



7KH�0HVVDJH�E\�3DVWRU�1DWKDQ�6DQW 

+HOOR�IURP�=LPEDEZH 

7KLV�PHVVDJH�PD\�EH�D� OLWWOH�GLIIHUHQW�IURP�ZKDW�\RX�DUH�XVHG�WR��,�NQRZ�VHYHUDO�SHRSOH�
KDYH�DVNHG�ZKDW�LW·V�OLNH�GRZQ�KHUH��VR�ZH�WKRXJKW�ZH�ZRXOG�OHW�\RX�NQRZ� 

&XUUHQWO\�=LPEDEZH� LV� LQ� DQRWKHU� �LI� QRW� SHUSHWXDO�� GRZQWXUQ�� RXU� HFRQRP\� LV� LQ� WDWWHUV��
DQG�VR�LV�PRVW�RI�RXU�LQIUDVWUXFWXUH��7KH�JRYHUQPHQW�DUH�WU\LQJ�WR�SXOO�XV�RXW�RI�WKH�VOXPS��
EXW� DIWHU� \HDUV� RI�PLVPDQDJHPHQW� DQG� FRUUXSWLRQ�� WKH� FRXQWU\� LV� LQ� GLUH� VWUDLWV��:H� GR�
KDYH� RXU� RZQ� FXUUHQF\� �=:/�� DQG�� DW� WKH� WLPH� RI� ZULWLQJ�� WKH� H[FKDQJH� UDWH� LV� DERXW�
��=:/�WR���86�GROODU��7KLV�VRXQGV�JRRG��KRZHYHU��WKLV�LV�RQO\�DW�WKH�EDQN�UDWH��:H�KDYH�D�
EODFN�PDUNHW�WKDW�UXQV�DW�RYHU�����=:/�WR���86'�ZKLFK�LQ�WXUQ�PHDQV�WKDW�PRVW�VKRSV�
DQG�EXVLQHVVHV�KDYH�WR�FKDQJH�WKHLU�SULFHV�RQ�D�UHJXODU�EDVLV�DV�ZH�LPSRUW�QHDUO\�DOO�RI�RXU�
JRRGV��WKLV�LV�GXH�WR�WKH�LQIUDVWUXFWXUH�RI�RXU�HFRQRP\�EHLQJ�VR�EDG�WKDW�ZH�GRQ·W�SURGXFH�
PXFK�� 

:LWK�DOO�RI�WKLV�JRLQJ�RQ�ZH�KDYH�DOVR�VWDUWHG�WR�XVH�86�GROODUV�DV�D�VRUW�RI�XQRIILFLDO�FXU�
UHQF\�DV�WKH\�KROG�WKHLU�YDOXH�PRUH��7KLV�KDV�PHDQW�WKDW�JRRGV�DUH�DYDLODEOH�DV�´QRUPDOµ�EXW�
WKH\�FRPH�DW�D�KLJKHU�SULFH�GXH�WR�GXWLHV�DQG�DQ\�RWKHU�FRVWV�WKDW�DUH�RFFXUUHG�WKURXJK�
WKH� ERUGHU�� 7KH� ELJ� SUREOHP�ZLWK� DOO� RI� WKLV� LV� WKDW� \RXU� DYHUDJH�=LPEDEZHDQ� LV� SDLG� LQ�
=:/�DQG�FDQ·W�DIIRUG�WR�EX\�WKH�86'�LQ�RUGHU�WR�JHW�WKH�QRUPDO�JRRGV��VR�WKH\�DUH�VWXFN�
KDYLQJ�WR�´PDNH�D�SODQµ�LQ�RUGHU�WR�JHW�ZKDW�WKH\�QHHG��,W�JHWV�YHU\�FRQIXVLQJ�DQG�YHU\�LQ�
IXULDWLQJ�DV�WKHUH�DUH�VHYHUDO�EXVLQHVVHV�WKDW�DUH�WDNLQJ�DGYDQWDJH�RI�LQQRFHQW�SHRSOH�ZLWK�
WKH�H[FKDQJH�UDWH��DOO�WR�PDNH�D�TXLFN�EXFN�RU�WZR� 

:H�DOVR�KDYH�SUREOHPV�ZLWK�RXU�PXQLFLSDO�ZDWHU�DQG�RXU�HOHFWULFLW\��8S�XQWLO�UHFHQWO\��WKH�
ZKROH�RI�%XODZD\R�KDV�EHHQ�RQ�ZDWHU�UDWLRQLQJ�GXH�WR�D�FRPELQDWLRQ�RI�ORZ�ZDWHU�OHYHOV�LQ�
RXU�GDPV��DQG�SRRU�PDQDJHPHQW�RI�SXPSLQJ�HTXLSPHQW�LQIUDVWUXFWXUH��7KLV�PHDQW�WKDW�DOO�
UHVLGHQWLDO�DUHDV�ZHUH�RQO\�JHWWLQJ�UXQQLQJ�ZDWHU�RQH�GD\�D�ZHHN�-�LI�WKH\�ZHUH�OXFN\�� 

:H�DUH�LQFUHGLEO\�IRUWXQDWH��DV�ZH�KDYH�D�ERUHKROH�ZKLFK�LV�FRQQHFWHG�LQWR�WKH�KRXVH��KRZ�
HYHU�WKH�KLJK�GHQVLW\�OLYLQJ�DUHDV�DUH�QRW�VR�IRUWXQDWH��7KLV�KDV�PHDQW�D�ULVH�LQ�ZDWHU�ERUQH�
YLUXVHV�OLNH�&KROHUD�DQG�'\VHQWHU\��LW�KDV�DOVR�QRW�KHOSHG�ZLWK�WKH�VSUHDG�RI�&29,'�DV�SHR�
SOH�FDQQRW�NHHS�WKHPVHOYHV�FOHDQ�RQ�FXUUHQW�ZDWHU�UDWLRQV� 

(OHFWULFLW\� KDV� EHHQ� D� SUREOHP� UHFHQWO\� EHFDXVH� SHRSOH� DUH� VWHDOLQJ� WKH� FRSSHU� FDEOHV��
ZKLFK�WKH\�WKHQ�VHOO� LQ�RUGHU�WR�JHW�PRQH\�IRU�IRRG�� �:H�DUH�FXUUHQWO\� LQ�D�/RFNGRZQ�WR�
FRPEDW�&29,'-���ZKLFK�KDV�SXW�PDQ\�SHRSOH�LQ�D�GHVSHUDWH�VLWXDWLRQ�DV�PRVW�=LPEDEZHDQV�
OLYH�KDQG�WR�PRXWK���7KLV�KDV�PHDQW�WKDW�ZH�KDYH�KDG�UHJXODU�SRZHU�FXWV�DQG�DJDLQ�ZH�KDYH�
EHHQ�IRUWXQDWH�DV�ZH�KDYH�D�JHQHUDWRU��KRZHYHU�PDQ\�=LPEDEZHDQV�DUH�QRW�DV�IRUWXQDWH� 

,�GR�DSRORJLVH�LI�WKLV�LV�DOO�YHU\�GHSUHVVLQJ��EXW�WKLV�FRXQWU\�KDV�EHHQ�SRRUO\�PDQDJHG�DQG�
KDV� EHHQ� UDYDJHG� E\� FRUUXSWLRQ� IRU� ��-SOXV� \HDUV� ZKLFK� KDV� PHDQW� WKDW� RXU� URDGV��
KHDOWKFDUH��ZDWHU��HOHFWULFLW\��PDQXIDFWXULQJ��IDUPLQJ�DQG�EXVLQHVVHV�DUH�DOO�DQWLTXDWHG�DQG�
LQ�VRPH�FDVHV�GLODSLGDWHG�� 

%XW« 

7KHUH�LV�DQRWKHU�VLGH�WR�=LPEDEZH�ZKLFK�LV�DEVROXWHO\�LQFUHGLEOH�DQG�DPD]LQJ��7KH�SHRSOH�
RI� =LPEDEZH� DUH� WKH�PRVW� KDUG� ZRUNLQJ�� UHVRXUFHIXO� DQG� HQWUHSUHQHXULDO� SHRSOH� ,� WKLQN�
WKHUH�DUH�LQ�WKH�ZRUOG�WRGD\��7KH\�KDYH�PDQDJHG�WR�VXUYLYH�IRU�WKH�ODVW����SOXV�\HDUV��RI�

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϯͿ 



GHVWUXFWLRQ� DQG� FROODSVH�� WKURXJK�PDNLQJ� D� SODQ«� OLNH� ,� VDLG� HDUOLHU� QR�ZDWHU� -�ZH�GULOO� D�
ERUHKROH��QR�HOHFWULFLW\�-�ZH�JHW�D�JHQHUDWRU��QR�IRRG�-�ZH�VWDUW�XS�D�VKRS�VHOOLQJ�LPSRUWHG�
IRRG��$GG�WR�WKLV�DOO�RI�WKH�HQWUHSUHQHXULDO�EXVLQHVVHV�WKDW�KDYH�RSHQHG�XS�-�VPDOO�JURFHU\�
VWDQGV�RQ�HYHU\�VWUHHW�FRUQHU��FORWKHV�EHLQJ�VROG�RXW�RI�WKH�EDFN�RI�FDUV��ERUHKROH�ZDWHU�
GLVWULEXWLRQ��VKRH�UHSDLUV�XQGHU�WKH�WUHHV«�DQ\WKLQJ�WR�PDNH�PRQH\�LQ�RUGHU�WR�OLYH��,W�WUX�
O\�LV�DQ�LQFUHGLEOH�SODFH�IRU�LQJHQXLW\�DQG�WHVWLPRQ\�RI�VXUYLYDO� 

=LPEDEZH�LV�DOVR�DQ�LQFUHGLEO\�EHDXWLIXO�SODFH�WR�OLYH�LQ��WKLUW\�PLQXWHV�IURP�%XODZD\R�LV�D�
JUDQLWH�ZLOGHUQHVV�FDOOHG�WKH�0DWRSRV�1DWLRQDO�3DUN��7KLV�LV�ZKHUH�&HFLO�5KRGHV�KLPVHOI�LV�
EXULHG��DQG�LW�LV�TXLWH�VLPSO\�VWXQQLQJ��7KHUH�DUH�ZDWHUIDOOV�DQG�QDWXUDO�URFN�VOLGHV��ZKHQ�LW�
UDLQV���WKHUH�DUH�GDPV�DQG�PDQ\�SLFQLF�SODFHV�WR�VLW�DQG�HQMR\�WKH�EHDXW\�DQG�WUDQTXLOLW\��
7KH�0DWRSRV�DOVR�KDV�URFN�SDLQWLQJV�WKDW�DUH�KXQGUHGV�RI�\HDUV�ROG�DQG�LW·V�RZQ�JDPH�SDUN�
ZKHUH�\RX�FDQ�VHH�UKLQR��JLUDIIH��]HEUD�DQG�PDQ\�RWKHU�SODLQV�JDPH� 

0DWRSRV� LV� RQH� RI� VHYHUDO� JDPH� SDUNV�FRQVHUYDWLRQ� DUHDV� ZLWKLQ� =LPEDEZH�� 2XU� ODUJHVW��
+ZDQJH�1DWLRQDO�3DUN�LV�WKH�VDPH�VL]H�RI�%HOJLXP��DQG�LV�DERXW�WZR�DQG�D�KDOI�KRXUV�GULYH�
IURP�%XODZD\R��,W�LV�DQ�DPD]LQJ�XQVSRLOW�ZLOGHUQHVV�DUHD��:H�WU\�WR�JHW�WR�+ZDQJH�DV�RIWHQ�
DV�ZH�FDQ�DV�LW�WUXO\�LV�D�VSHFLDO�SODFH��2Q�SUHYLRXV�YLVLWV�ZH�KDYH�VHHQ�D�KHUG�RI�DERXW�����
HOHSKDQW��ZH�KDYH�VHHQ�OLRQ�� OHRSDUG��SDLQWHG�ZROI��KLSSR���JLUDIIH��EXIIDOR�DQG�PDQ\��PDQ\�
PRUH�DQLPDOV��,W�LV�DEVROXWHO\�VWXQQLQJ� 

7KUHH�KRXUV�QRUWK�RI�+ZDQJH�QDWLRQDO�SDUN� LV�WKH�PDMHVWLF�9LFWRULD�)DOOV��7KLV� LV�DQRWKHU�
VWXQQLQJ�SODFH�WR�YLVLW�DV�WKH�ULYHU�=DPEH]L�FUDVKHV�RYHU�D�FOLII�DQG�GRZQ�LQWR�D�UDYLQH��7KH�
¶)DOOV·�KDYH�EHFRPH�D�ELW�RI�D�UHVRUW� LQ�=LPEDEZH��ZLWK�VHYHUDO�KRWHOV�DQG�WRXULVW�DWWUDF�
WLRQV��<RX�FDQ�EXQJHH�MXPS�RII�RI�WKH�EULGJH�����P�KLJK���JR�ZKLWHZDWHU�UDIWLQJ��:DON�ZLWK�
OLRQV��HOHSKDQWV��EDFN�VDIDUL��SOD\�JROI�RQ�D�3*$�JROI�FRXUVH�DQG�PDQ\�PRUH�H[FLWLQJ�WKLQJV��� 

)URP�D�IDLWK�SRLQW�RI�YLHZ��=LPEDEZH�LV�D�&KULVWLDQ�FRXQWU\� 

$V�D�IDPLO\��ZH�DUH�LQYROYHG�ZLWK�D�FKXUFK�FDOOHG�5HYLYDO�&HQWUH��1DWKDQ�LV�DQ�HOGHU�RQ�WKH�
OHDGHUVKLS� DQG� DOVR� WKHLU� \RXWK� SDVWRU��+H� LV� DOVR� 6SLULWXDO� DGYLVRU� DQG� WUXVWHH� RI� D� QRQ�
SURILW�KLJK�VFKRRO�FDOOHG�WKH�$UN�RI�+RSH��0LFKHOOH�LV�WKH�&KLOGUHQ
V�DQG�)DPLOLHV�0LQLVWU\�
/HDGHU� IRU� 5HYLYDO� &HQWUH�� DQG� VKH� DOVR� UXQV� WKH�<HDU� �-�� ¶7LPH�:LWK�-HVXV·� DW� /LO\� DQG�
(OOD·V�MXQLRU�VFKRRO�� 

6R�WKHUH�\RX�KDYH�LW��WKDW�LV�ZKDW�LW�LV�OLNH�WR�OLYH�LQ�=LPEDEZH�DW�WKH�PRPHQW��$OWKRXJK�LW�
LV�WRXJK�LQ�VRPH�SDUWV��WKHUH�DUH�PDQ\�JRRG�WKLQJV�WKDW�RXWZHLJK�WKH�KDUGVKLSV� 

7KDQN�\RX�VR�PXFK�IRU�DOO�RI�\RXU�ORYH�SUD\HUV�DQG�JHQHURVLW\�WRZDUGV�XV��:H�ORYH�DQG�DS�
SUHFLDWH�\RX�DOO� 

%OHVVLQJV 

Nathan �7KH�6XE�6DKDUDQ�6DQWV� 

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϮͿ 



%XLOGLQJ�:RUNV�)XQG��%:)� 

$V�\RX�ZRXOG�H[SHFW��WKLV�IXQG�KDV�QRW�SURJUHVVHG�PXFK�DW�DOO�LQ�-DQXDU\�GXH�WR�WKH�ODWHVW�
FORVXUH�RI�WKH�EXLOGLQJ��7KH�SUHFLVH�DPRXQW�LQ�WKH�DFFRXQW�LV������������ZKLFK�LQFOXGHV�WKH�
PRQH\�IURP�WKH�VHUYLFH�KHOG�RQ��UG�-DQXDU\�SOXV�D�FKHTXH�,�KDYH�UHFHLYHG��0RQH\�IURP�WKLV�
LV�DOORFDWHG�IRU�WKH�DGGLWLRQDO�ZRUN�WR�UHSODFH�WKH�ILQDO�ZRRGHQ�GRRUV�DQG�ZLQGRZV�RQ�WKH�
QRUWK�DQG�HDVW�VLGHV�RI�WKH�EXLOGLQJ� 

*LIW�$LG�DQG�*$6'6 

0DQ\�RI�\RX�ZLOO�NQRZ�WKDW�IRU�PDQ\�\HDUV�ZH�KDYH�EHHQ�DEOH�WR�FODLP�EDFN�WKH�LQFRPH�WD[�
SDLG�E\�WKH�IRON�LQ�RXU�&KXUFK�RQ�WKH�PRQH\�WKH\�KDYH�JLYHQ�WR�WKH�&KXUFK�DV�SDUW�RI�WKH�
IRUPDO�*LIW�$LG�6FKHPH��:H�KDYH�DOUHDG\�UHFHLYHG�RYHU��������IURP�WKH�,QODQG�5HYHQXH�
IRU������ 

:H�VXEPLWWHG�RXU�FODLP�IRU�WKH�\HDU������MXVW�DIWHU�WKH�VWDUW�RI������DQG�UHFHLYHG�LW�LQ�
WKH�EDQN�DFFRXQW�DERXW���GD\V�ODWHU��7KH�EHQHILWV�RI�PRGHUQ�EDQNLQJ�V\VWHPV� 

7KHUH�LV�QRZ�D�QHZ�VFKHPH��ZHOO��QHZ�WR�XV��WKDW�ZH�DUH�SDUW�RI�FDOOHG�WKH�*LIW�$LG�6PDOO�
'RQDWLRQV�6FKHPH�ZKLFK�LV�UHIHUUHG�WR�DV�*$6'6��7KLV�VFKHPH�DOORZV�XV�WR�FODLP�EDFN�WKH�
LQFRPH�WD[�RQ�RWKHU�JLIWV�WR�WKH�&KXUFK�RI�OHVV�WKDQ������7KH�PD[LPXP�DPRXQW�ZH�FDQ�JHW�
IURP�WKLV�LV��������D�\HDU�ZKLFK�LV�EDVHG�RQ�D�GRQDWLRQV�WRWDO�RI���������7KH�JRRG�WKLQJ�
DERXW�WKLV�LV�WKDW�ZH�GRQ·W�QHHG�DQ\�\RX��WKH�FRQJUHJDWLRQ��WR�GR�DQ\WKLQJ��ZH�MXVW�KDYH�WR�
NHHS�UHFRUGV�RI�PRQH\�JLYHQ��:H�KDYH�MXVW�UHFHLYHG�MXVW�RYHU��������IURP�WKLV�ZKLFK�KDV�
KHOSHG�EHFDXVH�RXU�QRUPDO�*LIW�$LG�LV�UHGXFHG�GXH�WR�XV�QRW�UHFHLYLQJ�DV�PXFK�LQ������IURP�
RXU�RIIHULQJV� 

7KLV�LQFRPH�VR�HDUO\�LQ�-DQXDU\�ZLOO�GHILQLWHO\�KHOS�RXU�FDVK�IORZ�ZKLOVW�ZH�DUH�FORVHG�DQG�
KDYH�QR�PRQH\�FRPLQJ�LQ�IRU�6XQGD\�RIIHULQJV��RU�UHQW�IURP�RXU�XVHU�JURXSV��:H�DUH�IRUWX�
QDWH�WKDW�ZH�KDYH�D�JRRG�QXPEHU�SHRSOH�WKDW�SD\�WKHLU�RIIHULQJ�VWUDLJKW�LQWR�RXU�EDQN�DF�
FRXQW�DQG�WKLV�KDV�DOVR�EHHQ�D�JUHDW�KHOS�GXULQJ�WKH�YDULRXV�ORFNGRZQV� 

,I�\RX�ZDQW�WR�NQRZ�DQ\�PRUH�DERXW�DOO�RI�WKLV��\RX�FDQ�DOZD\V�WDON�WR�RXU�&KXUFK�7UHDVXUHU�
ZKR�ZLOO�EH�DEOH�WR�H[SODLQ�WR�\RX�DQ\�PRUH�GHWDLOV�\RX�PD\�ZDQW�WR�NQRZ� 

2I�FRXUVH�ZH�ZRXOG�QRW�QRUPDOO\�JR�LQ�WR�VR�PXFK�GHWDLO�DERXW�WKLV�EXW�ZH�UHDOO\�WU\LQJ�WR�
NHHS�\RX�XS�WR�GDWH�ZLWK�WKLQJV�DOVR�ILOO�WKH�1HZVOHWWHU� 

&KULVWPDV�2IIHULQJ 

,W�LV�RXU�SUDFWLFH�WR�JLYH�DZD\�WKH�RIIHULQJ�ZH�UHFHLYH�DW�WKH�&KULVWPDV�(YH�0LGQLJKW�&RP�
PXQLRQ�6HUYLFH�DQG�WKH�&KULVWPDV�'D\�0RUQLQJ�6HUYLFH� 

,W�LV�IDLU�WR�VD\�WKDW�RXU�WZR������6HUYLFHV�ZHUH�QRW�DV�ZHOO�DWWHQGHG�DV�LQ�SUHYLRXV�\HDUV�
DQG�WKLV�PD\�ZHOO�EH�EHFDXVH�RI�&RYLG-���VLWXDWLRQ�DQG�WKH�IDFW�WKDW�SHRSOH�ZHUH�VWD\LQJ�DW�
KRPH� 

'HVSLWH�WKHUH�EHLQJ�VPDOOHU�QXPEHUV�DWWHQGLQJ��WKRVH�WKDW�FDPH�ZHUH�PRVW�JHQHURXV�DQG�
ZH� KDYH� EHHQ� DEOH� WR� JLYH� MXVW� RYHU� ����� HDFK� WR� WKH� �VW� 6LQILQ� *XLGHV� DQG� WKH� 6LQILQ�
%URZQLHV��ERWK�RI�ZKLFK�XVH�RXU�EXLOGLQJ�XQGHU�QRUPDO�FLUFXPVWDQFHV� 

7KH�UHDVRQ�ZH�FKRVH�WKHP�LV�WKDW�WKHLU�UHVSHFWLYH�$VVRFLDWLRQV�KDYH�UHTXLUHG�WKHP�WR�SD\�
WKHLU�DQQXDO�VXEVFULSWLRQV�GHVSLWH�WKH�IDFW�WKDW�IRU�PRVW�RI�WKH�\HDU�������WKH\�KDYH�EHHQ�
XQDEOH�WR�PHHW�DQG�WKHUHIRUH��KDYH�KDG�YLUWXDOO\�QR�LQFRPH�� 



,QWURGXFWLRQ�E\�WKH�(GLWRU 

,�KDG�VRPH�FRUUHVSRQGHQFH�ZLWK�9LQFH�0DUWLQ�GXULQJ�-DQXDU\��DQG�,�WRR�WKH�RSSRUWXQLW\�WR�
DVN�KLP��LI�KH�IHOW�XS�WR�LW��WR�ZULWH�D�OLWWOH�SLHFH�DERXW�KRZ�KH�GRLQJ�DQG�KLV�WUHDWPHQW��EH�
ORZ�SOHDVH�ILQG�WKDW�XSGDWH� 

 

7UHDWPHQW�IRU�0XOWLSOH�0\HORPD 

'HDU�IULHQGV�  

7KH�MRXUQH\�FRQWLQXHV�ZLWK�WKH�WUHDWPHQW�IRU�P\�0\HORPD��,W�KDV�VR�IDU�SURY�
HQ�UHVLVWDQW�WR�WKH�UDQJHV�RI�FKHPRWKHUDS\�WKDW�,�KDYH�EHHQ�UHFHLYLQJ� 

7KH�UHFHQW�SODQ�ZDV�IRU�PH�WR�KDYH�D�VWHP�FHOO�WUDQVSODQW�XVLQJ�P\�RZQ�FHOOV�
DJDLQ�IROORZHG�E\�D�GRQRU�WUDQVSODQW��7KLV�ZRXOG�KRSHIXOO\�EH�D�ZD\�RI�NHHSLQJ�
WKH�OHYHOV�GRZQ��DOWKRXJK�LW�LV�QR�JXDUDQWHH� 

7KH�0\HORPD�,�KDYH�VHHPV�WR�EH�SDUWLFXODUO\�DJJUHVVLYH��DQG�LW�KDV�EHHQ�YHU\�
GLIILFXOW� WR� JHW� LW� XQGHU� FRQWURO��8QIRUWXQDWHO\�RYHU�&KULVWPDV� WKH� OHYHOV�RI�
WKH�SDUDSURWHLQ��ZKLFK�WKH�KRVSLWDO�PRQLWRU��EHJDQ�WR�ULVH�DJDLQ��PHDQLQJ�WKDW�
,·P�XQDEOH�WR�KDYH�WKH�WUDQVSODQW�XQWLO�WKH\�DUH�H[WUHPHO\�ORZ��VRPHWKLQJ�WKDW�
LV�SURYLQJ WR�EH�D�ELW�RI�D�FKDOOHQJH� 

,�DP�GXH�WR�VWDUW�DQRWKHU�URXQG�RI�FKHPRWKHUDS\�XVLQJ�D�GUXJ�WKDW�KDV�QHYHU�
EHHQ�XVHG�LQ�'HUE\�EHIRUH�FDOOHG�%HODQWDPDE��,W�LV�H[WUHPHO\�WR[LF�DQG�PRVW�
VLGH�HIIHFWV�UHSRUWHG�LQ�FOLQLFDO�WULDOV�FHQWUH�DURXQG�SDWLHQWV�H\HV��SDUWLFXODU�
O\�WKH�FRUQHD��ZKLFK�LV�D�ELW�RI�D�FRQFHUQ��,W�LV�RQH�RI�WKH�RQO\�RWKHU�RSWLRQV�
OHIW�,·P�VRUU\�WR�VD\��EXW�WKH�FRQVXOWDQWV�DQG�P\�KRVSLWDO�WHDP�VHHP�FRQILGHQW�
WKDW�LW�VKRXOG�KHOS� 

6R�JLYHQ�WKH�VLWXDWLRQ�ZH·YH�VWRSSHG�WKLQNLQJ�DERXW�IXWXUH�WUHDWPHQWV�DQG�DUH�
MXVW�FXUUHQWO\�IRFXVLQJ�RQ�WKH�QRZ��DQG�WDNLQJ�HDFK�GD\�DV�LW�FRPHV��,·P�RND\�LQ�
P\VHOI��DQG�ILQG�LQFUHGLEOH�VRODFH�LQ�SUD\HU�DQG�WKH�IDLWK�WKDW�*RG�LV�VXSSRUW�
LQJ�PH�RQ�WKLV�MRXUQH\��/LQGD�DQG�,�DUH�VWLOO�VKLHOGLQJ�LQ�RUGHU�WR�PDNH�VXUH�ZH�
DUH�NHHSLQJ�VDIH� 

,�DP�VR�YHU\�JUDWHIXO�WR�\RX�DOO�IRU�\RXU�SUD\HUV�DQG�ZRUGV�RI�HQFRXUDJHPHQW��
,�UHDOO\�GRQ·W�NQRZ�ZKDW�,·G�GR�ZLWKRXW�WKHP��DQG�SOHDVH�EHOLHYH�PH�ZKHQ�,�VD\�
KRZ�WKDQNIXO�,�DP��<RXU�VXSSRUW�PHDQV�WKH�ZRUOG��:H�GR�KRSH�WR�VHH�\RX�DOO�
DJDLQ�VRRQ�RQFH�WKH�ZRUOG�UHWXUQV�WR�VRPH�QRUPDOLW\��LQ�WKH�PHDQWLPH��ORRN�DI�
WHU�\RXUVHOYHV�DQG�SOHDVH�VWD\�VDIH� 

*RG�EOHVV�\RX�DOO 

9LQFHQW�0DUWLQ 



2XU�7UHDVXUHU�:ULWHV� 
2XU������$FFRXQWV�KDYH�EHHQ�LQVSHFWHG�DQG�¶IRXQG·�WR�EH�FRUUHFW��DQG�VR�WKH\�UHDG\�IRU�DSSURYDO�E\�
WKH�&KXUFK�&RXQFLO��DQG�WKHQ�DFFHSWHG�DW�RXU�$*0�DORQJ�ZLWK�WKH�7UHDVXUHU·V�5HSRUW�IRU�WKDW�\HDU��
$V�XVXDO�,�DP�JUDWHIXO� WR�RXU�,QVSHFWRU�RI�$FFRXQWV��5D\�)RUH\�IRU�PDNLQJ�VXUH�WKDW�ZH�DUH�DOO-
FRUUHFW� 

<RX�ZLOO�KDYH�UHDG�RQ�SDJH���DERXW�RXU������*LIW�$LG�DQG�WKH�DGGLWLRQDO�PRQH\�WKURXJK�WKH�*$6'6�
ZKLFK�KDV�PHDQW�ZH�KDYH�UHFHLYHG�D�OLWWOH�PRUH�IRU������WKDQ�ZH�GLG�WKH�SUHYLRXV�\HDU��:KDW�WKLV�
KDV�SURYLGHG�LV�D�JRRG�EXIIHU�RI�PRQH\�LQ�WKH�DFFRXQW�WR�GHDO�ZLWK�RXU�QRUPDO�HYHU\GD\�H[SHQVHV�
GXULQJ�WKH�FORVXUH� 

<RX�ZLOO�KDYH�DOUHDG\�UHDG�RQ�SDJH���DERXW�RXU�&KULVWPDV�2IIHULQJV�WR�WKH���WK�'HUE\�%URZQLHV�DQG�
�VW�6LQILQ�*XLGHV�ZKLFK�ZH�KRSH�ZLOO�KHOS�WKHP�DORQJ��7KH�%URZQLH�/HDGHU�+HOHQ�&KHVVKLUH�DQG�*XLGH�
/HDGHU�$PDQGD�-HQNLQV�KDYH�ERWK�DVNHG�WKH�ZH�SDVV�RQ�WKHLU�WKDQNV�DQG�DSSUHFLDWLRQ�IRU�PRQH\��
+HOHQ�KDV�WROG�PH�WKDW�VKH�LV�QRZ�RQ�PDWHUQLW\�OHDYH��ZH�SDVV�RQ�RXU�EHVW�ZLVKHV�IRU�KHU�IRUWKFRP�
LQJ�KDSS\�HYHQW�WKLV�PRQWK�� 

,Q�-DQXDU\�ZH�ZHUH�DOVR�DEOH�WR�DOORFDWH�WKH�PRQH\�IURP�RXU������JLYLQJ�WR�JRRG�FDXVHV�DQG�KRSH�
IXOO\� \RX�ZLOO� ILQG� VRPHWKLQJ� DERXW� WKDW� LQ� WKH�1HZVOHWWHU��0RQH\�ZHQW� WR� WKH�8PEUHOOD�*URXS� LQ�
'HUE\��ZKLFK�KDG�EHHQ�QRPLQDWHG�WKURXJK�'RUHHQ�+LFNPDQ�E\�KHU�JUDQGVRQ�-DPHV�%URZQ�DQG�KHU�
GDXJKWHU�&ODLUH�:RROOH\��DQG�DOVR�WKH�$UN�RI�+RSH�LQ�=LPEDEZH� 

,�UHFHLYHG�D�SKRQH�FDOO�IURP�7KH�8PEUHOOD�*URXS�WR�VD\�WKDQN�\RX�IRU�WKH�JHQHURXV�GRQDWLRQ�DV�VRRQ�
DV�WKH\�KDG�RSHQHG�WKH�HQYHORSH��7KH\�KDYH�SURPLVHG�D�IRUPDO�OHWWHU�RI�WKDQNV�EXW�WKLV�KDV�QRW�\HW�
DUULYHG� 

:H�UHFHLYHG�D�OHWWHU�RI�WKDQNV�IURP�0LOO\�%ODFN��3ULQFLSDO�RI�WKH�$UN�RI�+RSH�6FKRRO�LQ�%XODZD\R��
=LPEDEZH�VD\LQJ� 

�ĞĂƌ�^ŝŶĮŶ�DŽŽƌ��ŚƵƌĐŚ 

dŚĂŶŬ�ǇŽƵ�ƐŽ�ŵƵĐŚ�ĨŽƌ�ǇŽƵƌ�ǀĞƌǇ�ŬŝŶĚ�ĚŽŶĂƟŽŶ�ŽĨ�άϱϬϬ�ƚŽǁĂƌĚƐ�ƉůƵŵďŝŶŐ�ŽƵƌ�ďŽƌĞŚŽůĞ�ŝŶƚŽ�ƚŚĞ�
ƐĐŚŽŽů͘�tŝƚŚŽƵƚ�ǇŽƵƌ�ĚŽŶĂƟŽŶ�ǁĞ�ǁŽƵůĚ�ŶŽƚ�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�ƚĂŬĞ�ŽŶ�ƚŚŝƐ�ǀĞƌǇ�ŝŵƉŽƌƚĂŶƚ�ƉƌŽͲ
ũĞĐƚ͘���Ɛ�ǇŽƵ�ŬŶŽǁ�ǁĂƚĞƌ�ŝƐ�ŝŶĐƌĞĚŝďůǇ�ŝŵƉŽƌƚĂŶƚ�ĚƵƌŝŶŐ�ƚŚĞƐĞ�ƵŶƉƌĞĐĞĚĞŶƚĞĚ�ƟŵĞƐ͕�ƵŶĨŽƌƚƵŶĂƚĞůǇ�
ŽƵƌ�ŵƵŶŝĐŝƉĂůŝƚǇ�ĚŽ�ŶŽƚ�ŚĂǀĞ�ƚŚĞ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ŬĞĞƉ�Ă�ĐŽŶƐƚĂŶƚ�ƐƵƉƉůǇ�ŽĨ�ǁĂƚĞƌ�ŇŽǁŝŶŐ�ƚŽ�ƌĞƐŝĚĞŶͲ
ƟĂů�ĂƌĞĂƐ͘�dŚŝƐ�ŵĞĂŶƐ�ǁĞ�ŽŶůǇ�ŐĞƚ�ŽŶĞ�ĚĂǇ�ŽĨ�ǁĂƚĞƌ�Ă�ǁĞĞŬ͕�ŝĨ�ǁĞ�ĂƌĞ�ůƵĐŬǇ͘�zŽƵƌ�ĚŽŶĂƟŽŶ�ŚĂƐ�ĞŶͲ
ƐƵƌĞĚ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ŬĞĞƉ�Ă�ŚĞĂůƚŚǇ�ĂŶĚ�ƐĂĨĞ�ĞŶǀŝƌŽŶŵĞŶƚ�ĨŽƌ�ŽƵƌ�ƐƚĂī�ĂŶĚ�ƐƚƵĚĞŶƚƐ�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�
ǁŚĞƚŚĞƌ�ǁĞ�ŚĂǀĞ�ŵƵŶŝĐŝƉĂů�ǁĂƚĞƌ�Žƌ�ŶŽƚ͘ 

tĞ�ŵĂŶĂŐĞĚ�ƚŽ�ĐŚĂŶŐĞ�ǇŽƵƌ�ĚŽŶĂƟŽŶ�ŝŶƚŽ�h^��ŽůůĂƌƐ�Ăƚ�Ă�ƌĂƚĞ�ŽĨ�Ψϭ͘ϯϳ�ƚŽ�ƚŚĞ�ƉŽƵŶĚ͘�dŚĂƚ�ŵĞĂŶƐ�
ƚŚĂƚ�ǇŽƵƌ�ƚŽƚĂů�ĚŽŶĂƟŽŶ�ĐĂŵĞ�ƚŽ�Ψϲϴϲh^�͘ 

�ŐĂŝŶ͕�ƚŚĂŶŬ�ǇŽƵ�ƐŽ�ŵƵĐŚ�ĨŽƌ�ǇŽƵƌ�ĐŽŶƐƚĂŶƚ�ŬŝŶĚŶĞƐƐ�ĂŶĚ�ŐĞŶĞƌŽƐŝƚǇ�ƚŽǁĂƌĚƐ�ŽƵƌ�ƐĐŚŽŽů͕�ǁĞ�ƌĞĂůůǇ�
ĚŽ�ĂƉƉƌĞĐŝĂƚĞ�ǇŽƵ͘ 

zŽƵƌƐ�ƐŝŶĐĞƌĞůǇ 

DŝůůǇ��ůĂĐŬ 
WƌŝŶĐŝƉĂů�ŽĨ�dŚĞ��ƌŬ�ŽĨ�,ŽƉĞ� 
 
/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƐĞĞ�Ă�ĐŽƉǇ�ŽĨ�ƚŚĞ�ŽƌŝŐŝŶĂů�ůĞƩĞƌ͕�ƉůĞĂƐĞ�ůĞƚ�ŵĞ�ŬŶŽǁ͘�/ƚ�ŝƐ�ƚƌƵůǇ�ĂŵĂǌŝŶŐ�ŚŽǁ�ĨĂƌ�ŚŽǁ�ŽƵƌ�ĚŽŶĂͲ
ƟŽŶƐ�ŐŽ�ŝŶ��ŝŵďĂďǁĞ�ĂŶĚ�ƚŚĞ�ŝŵƉĂĐƚ��ŽƵƌ��ŚƵƌĐŚ�ŝƐ�ŚĂǀŝŶŐ�ŽƵƚ�ƚŚĞƌĞ͘ 

,DQ�6DQW 



&KXUFK�)ORZHUV�IRU����� 

:H�ZLOO�WDNH�WKLV�RSSRUWXQLW\�WR�WKDQN�DOO�WKRVH�ZKR�KDYH�VSRQVRUHG�WKH�&KXUFK�GXU�
LQJ�WKH�YHU\�VWUDQJH�\HDU�RI������ZKHQ�ZH�KDYH�QRW�EHHQ�DEOH�WR�PHHW�DV�RIWHQ�DV�
ZH�ZRXOG�KDYH�OLNHG�WR�� 

7KH�OLVW�WR�VSRQVRU�WKH�&KXUFK�IORZHUV��WKDQN�\RX�'RUHHQ��LQ������LV�LQ�SODFH�RQ�WKH�
:HOFRPH�$UHD�QRWLFH�ERDUG�IRU�\RX�WR�SXW�\RXU�QDPH�RQ�WKH�DSSURSULDWH�GDWH� 

&KXUFK�IORZHUV�LQ�)HEUXDU\�ZHUH�XQVXUSULVLQJO\�QRW�VSRQVRUHG� 

$QQXDO�*HQHUDO�0HHWLQJ 

7KLV�LV�FXUUHQWO\�SODQQHG�IRU���VW�0DUFK�DIWHU�WKH�0RUQLQJ�6HUYLFH��:H�GR�QRW�NQRZ�\HW�LI�
ZH�ZLOO�KDYH�D�0RUQLQJ�6HUYLFH�RQ�WKDW�GDWH�OHW�DORQH�KROG�WKH�$*0�� 

7KDW�VDLG��ZH�SODQ�WR�KDYH�DV�PXFK�LQ�SODFH�UHDG\�IRU�ZKHQ�ZH�FDQ�KROG�WKLV�LPSRUWDQW�HYHQW�
LQ�WKH�OLIH�RI�RXU�&KXUFK� 

:H�KRSH�WR�KDYH�WKH�$QQXDO�5HSRUWV�DYDLODEOH�E\�WKH��WK�0DUFK��LI�\RX�ZDQW�D�FRS\�\RX�ZLOO�
KDYH� WR� OHW� XV� NQRZ�� 3OHDVH� OHW� ,DQ�6DQW� NQRZ�� E\� HPDLO� �LDQ�VDQW#QWOZRUOG�FRP�� RU� SKRQH�
�'HUE\���������LQGLFDWLQJ�LI�\RX�ZDQW�DQ�HOHFWURQLF�FRS\�RU�D�SDSHU�FRS\��7KH�SDSHU�FRSLHV�
ZLOO�EH�GLVWULEXWHG�ZLWK� WKH�1HZVOHWWHU�DVVXPLQJ� WKDW�RXU�0RUQLQJ�:RUVKLS�KDV�127�UH�
VXPHG�E\�WKHQ� 

:H�GR�QRW�KDYH�WR�PDNH�D�QHZ�(OHFWRUDO�5ROO�WKLV�\HDU�EXW�LW�GRHV�KDYH�WR�EH�GLVSOD\HG�DQG�
FDQ�EH�DPHQGHG�LQ�OLQH�ZLWK�WKH�UXOHV�RI�WKH�&KXUFK�RI�(QJODQG� 

0LQLVWHU�9DFDQF\ 

:H�KDYH�KDG�QR�FRQWDFW�IURP�WKH�'LRFHVH�RQ�WKH�YDFDQF\�DQG�ZH�FDQ�RQO\�DVVXPH�WKH�SUR�
FHVV�LV�RQJRLQJ� 

,W�KDV�EHHQ�VDLG�WKDW�ZH�DUH�D�¶FRSLQJ�&KXUFK·�ZHOO�DQG�LW�KDV�WR�EH�VDLG�WKDW�DW�WKH�PRPHQW�
ZH�DUH�GRLQJ�ZHOO�FRQVLGHULQJ�WKH�FLUFXPVWDQFHV� 

'HUE\�%LEOH�:HHN 
$GYDQFH� QRWLFH� RI� WKH�'HUE\�%LEOH�:HHN� HYHQW� IRU������ZKHUH��*RG�ZLOOLQJ��ZH�ZLOO� KDYH�5XSHUW�
%HQWOH\-7D\ORU�VSHDNLQJ�IURP���.LQJV����	����RQ�WKH�YHU\�UHOHYDQW�VXEMHFW�RI� 

)DLWK�LQ WKH�GDUNHVW�WLPHV 

$V�\RX�NQRZ�ZH�KDG�WR�FDQFHO�ODVW�\HDU
V�'HUE\�%LEOH�:HHN�EHFDXVH�RI�WKH�SDQGHPLF��WKLV�\HDU�ZH�
DUH�SODQQLQJ�WR�KROG�WKH�HYHQW�RQ-OLQH�ZLWK�WKH�PHHWLQJV�EHLQJ�¶SUHPLHUHG
�HDFK�HYHQLQJ�DW������SP��
IURP�0RQGD\���WK�WR�7KXUVGD\���QG��$SULO��7KHUH�ZLOO DOVR�EH�WKH�IDFLOLW\�IRU�SHRSOH�WR�YLHZ�ODWHU�� $Q�
HOHFWURQLF�FRS\�RI�WKH�SXEOLFLW\�IO\HU�LV�DWWDFKHG�ZKLFK FRQWDLQV�IXUWKHU�GHWDLOV�RI�WKH�HYHQW��'HUE\�
%LEOH�:HHN�LV�DIILOLDWHG�WR�.HVZLFN�0LQLVWULHV��)XUWKHU GHWDLOV�RI�KRZ�WR�DFFHVV�WKH�HYHQW�ZLOO�EH�
DYDLODEOH�QHDUHU�WKH�WLPH� 



6LQILQ�0RRU�&KXUFK�3UD\HUV 

´,I�\RX�UHPDLQ�LQ�0H�DQG�0\�ZRUGV�UHPDLQ�LQ�\RX���DVN�ZKDWHYHU�\RX�ZLVK�DQG�LW�
ZLOO�EH�JLYHQ�\RX���-RKQ����Y���� 

 

3OHDVH�SUD\�IRU��LQ�QR�SDUWLFXODU�RUGHU�RI�LPSRUWDQFH�� 

· WKH�60&�LQWHU-UHJQXP��YDFDQF\���DQG�WKH�RQJRLQJ�ZRUN�WR�LGHQWLI\�D�VXLWDEOH�SHUVRQ�WR�SURYLGH�
WKH�ULJKW�PLQLVWU\�WR�60&� 

· WKH�&KXUFK�FRQJUHJDWLRQ�NHHSLQJ�VDIH��HVSHFLDOO\�WKRVH�QRW�ZHOO��WKRVH�ZH�NQRZ�ZKR�KDYH�XS�
FRPLQJ RSHUDWLRQV�DQG�DSSRLQWPHQWV�DQG�WKRVH�DZDLWLQJ�WHVW�UHVXOWV� 

· ZD\V� WR� NHHS� RXU� UHODWLRQVKLS� ZLWK� -HVXV� DOLYH� DQG� IXQFWLRQDO� GXULQJ� WKHVH� XQSUHFHGHQWHG�
WLPHV� 

· WKH�FKXUFK�DV�D�ZKROH�WKDW�LW�ZLOO�ILQG�QHZ�ZD\V�WR�UHDFK�RXW�WR�WKRVH�ZKR�GRQ·W�\HW�NQRZ�-H�
VXV� 

· IRU�WKH�KHDOWK�DQG�ZHOOEHLQJ�RI�DOO�WKRVH�OLYLQJ�RQ�WKHLU�RZQ� 

· QHZ�LGHDV�WR�EULQJ�XQLW\�EHWZHHQ�RXU�FKXUFKHV�� 

· 3DW�+DUWODQG��.DWK�&UDZIRUG
V�VLVWHU��ZKR�FRQWLQXHV�WR�UHFXSHUDWH�� 

· 0DUN�:LQVWDQOH\�ZKR�KDV�QRZ�KDG�D�VWHQW�ILWWHG���/LQGD�0DUWLQ·V�EURWKHU�� 

· 0HOYLQ�:RUWRQ�DV�KH�FRQWLQXHV�WR�LPSURYH��DQG�-DFTXHOLQH�DV�VKH�VXSSRUWV�KLP� 

· 9LQFHQW�0DUWLQ�-�KDYLQJ�FRPSOHWHG�D�KLJKO\-LQWHQVLYH�WUHDWPHQW�SKDVH�ZKLFK� LV�FRQVLVWLQJ�RI�
FKHPRWKHUDS\�DQG�UDGLRWKHUDS\��DQG�/LQGD�DV�VKH�VXSSRUWV�KLP� 

· (PLO\��RQH�RI�$PDQGD·V�ROGHU�JXLGHV��ZKR�LV�QRZ�UHFRYHULQJ���6HH�*XLGHV�UHSRUW�RQ�SDJH���� 

· 7KH�IDPLO\�RI�-LOO�/RPDV�IURP�%ODFNIRUGE\�ZKR�SDVVHG�DZD\�LQ�%XUWRQ�+RVSLWDO�RQ��QG�-DQXDU\�
������IDPLO\�RI�,YDQ�DQG�%DUEDUD�9LFNHUVWDII�� 

· %ULDQ�6KDZ�-�ZKR�LV�FRQWLQXHV�WR�UHFRYHU�DIWHU�KLV�KHDUW�RSHUDWLRQ��SUD\�IRU�:HQG\�WRR� 

· 3KLOLS�%URZQ��*UHDW�1HSKHZ�RI�(OOHQ�7UHHFH��LV�QRZ�VWDEOH��JLYH�WKDQNV�IRU�KLV�SURJUHVV� 

· 5LFKDUG�'RFNUD\��'DYLG�	�9HULW\·V�VRQ��ZKR�LV�DW�%LEOH�&ROOHJH�FRQWLQXLQJ�KLV�VWXGLHV�DQG�KLV�
JDUGHQLQJ�ZRUN� 

· 1DWKDQ��0LFKHOOH��/LO\�DQG�(OOD�6DQW�DV�WKH\�FRQWLQXH�LQ�WKHLU�ZRUN�LQ�=LPEDEZH� 

· DOO�WKH�JURXSV�DQG�RUJDQLVDWLRQV�ZKR�XVH�RXU�EXLOGLQJ�WKDW�WKH\�ZLOO�EH�DEOH�WR�UHVXPH�ZKHQ�UH�
VWULFWLRQV�DOORZ� 

· WKH�0RQGD\�0RUQLQJ�3UD\HUV��)HOORZVKLS�DQG�FRIIHH�LQ�WKH�:HOFRPH�$UHD���WKDW�LW�PD\�UHVXPH�
ZKHQ�UHVWULFWLRQV�DOORZ�� 

· WKH�60&�<RXWK�&RXQFLO�ZKHQ�LW�LV�DEOH�WR�UHVXPH� 

· DOO� WKH�FKXUFKHV�WKDW�KDYH�IHOW�XQDEOH�WR�UHRSHQ�RU�ILQG�WKHPVHOYHV�ZLWK�ILQDQFLDO�SUREOHPV�
GXULQJ�WKLV�WLPH� 

3OHDVH�UHPHPEHU�WR�OHW�,DQ�6DQW�NQRZ�RI�DQ\�XSGDWHV�WR�WKHVH�
SUD\HU�UHTXHVWV� 



1RUPDO�:HHNO\�0HHWLQJV��&RQWDFW�GHWDLOV�EHORZ�� 
0RQGD\ ������DP�-�������SP 3UD\HU��)HOORZVKLS�DQG�&RIIHH�0RUQLQJ� 
  �����-������SP  $VLDQ�0HQ�0HHWLQJ� 
7XHVGD\ �����-������SP  $VLDQ�0HQ�0HHWLQJ� 
  �����-������SP  &XEV 
  �����-������SP  )RRWOLJKWV�6WDJH�6FKRRO�$GXOW�)XQ�7DS 
:HGQHVGD\ �����–������SP  $VLDQ�0HQ�0HHWLQJ� 
  �����-������SP  6LQILQ�0RRU�&KXUFK�)ULHQGVKLS�&OXE 
  �����-������SP  %URZQLHV��7HUP�7LPH� 
  �����-������SP  *XLGHV��7HUP�WLPH� 
7KXUVGD\ �����-������SP  $VLDQ�0HQ�0HHWLQJ 
  �����-������SP  3DUHQW�DQG�7RGGOHU�*URXS��7HUP�WLPH� 
  �����-������SP  %HDYHUV��7HUP�WLPH� 
  �����-��-���SP  6FRXWV��7HUP�WLPH� 
)ULGD\ �����-������SP  $VLDQ�0HQ�0HHWLQJ 
  �����-������SP  )RRWOLJKWV�6WDJH�6FKRRO�-�%DOOHW 
6DWXUGD\ �����DP�-������SP  )RRWOLJKWV�6WDJH�6FKRRO��YDULRXV�FODVVHV� 

&RQWDFW�'HWDLOV 
$VLDQ�0HQ 0U�3DEOD ��������������� 
2YHU���·V�*URXS 0RQGD\�WR�)ULGD\�IURP������a������SP� 

)RRWOLJKWV�6WDJH�6FKRRO )D\H�(OOLRWW ��������������� 
 $QQH�*HRUJH ��������������� 
9DULRXV�W\SHV�RI�GDQFLQJ�FODVVHV��IRU�DOO�DJHV�DQG�DELOLWLHV�LQ�WKH�0LGGOH�DQG�%DFN�%D\V��DOO�
GD\� RQ� 6DWXUGD\� DQG� RQ� 7XHVGD\�)ULGD\� HYHQLQJV�� 6HH� WKH� ERWWRP� RI� SUHYLRV� SDJH� IRU�
IXUWKHU�GHWDLOV� 

60&�)ULHQGVKLS�&OXE (LUO\V�6PLWK ��7%$� 
 :HGQHVGD\�DIWHUQRRQ�LQ�WKH�0LGGOH�%D\�IURP������a������SP 

%URZQLHV )UDQ�'ROE\����WKGHUE\#JPDLO�FRP�� 
 :HGQHVGD\�LQ�WKH�%DFN�%D\�IURP������a������SP 

*XLGHV $PDQGD�-HQNLQV ��������������� 
 0HHW�RQ�:HGQHVGD\�LQ�WKH�0LGGOH�%D\�IURP������a������SP 

3DUHQW�DQG�7RGGOHU�*URXS 6DUDK�/LGGOH ��������������� 
 7KXUVGD\�LQ�WKH�%DFN�DQG�0LGGOH�%D\V�IURP������a������SP 

6FRXWV�0DWW�%DNHU� (-PDLO�6FRXWV���'HUE\#RXWORRN�FRP 
 7KXUVGD\�LQ�WKH�%DFN�%D\�IURP������a������SP 

&XEV��1HOVRQ�3DFN��6DP�5H\QROGV�(-PDLO�&XEV���'HUE\#RXWORRN�FRP 
 7XHVGD\�LQ�WKH�%DFN�%D\�IURP������a������SP 

%HDYHUV /HVOH\�+ROPHV �������������� 
 7KXUVGD\�LQ�WKH�%DFN�%D\�IURP������a������SP 

/LYHZHOO .HOOLH�7RZQHV ���������������RU�OLYHZHOO#GHUE\�JRY�XN� 
 0RQGD\�LQ�WKH�%DFN�%D\�IURP������a������SP� 

)UHH�VXSSRUW�ZLWK�ORVLQJ�ZHLJKW�DQG�KHDOWK\�OLIHVW\OH�FKDQJHV�IRU�WKRVH�UHJLVWHU�ZLWK�D�'HU�
E\�&LW\�*3�SUDFWLFH� 

3OHDVH�DGYLVH�WKH�(GLWRU�LI�WKHUH�DUH�DQ\�FKDQJHV� 



&+85&+�0,1,67(5�$1'�&217$&7�'(7$,/6�������� 

0LQLVWHU
 9DFDQF\ 

6HFUHWDU\
 -XOLH�)URJJDWW ������ 

6WHZDUGV
 -XOLH�)URJJDWW $PDQGD�-HQNLQV 
 0DUJDUHW�3ODWW :HQG\�5RH 
 ,DQ�6DQW 0HODQLH�6DQW 

&KXUFK�&RXQFLO -RKQ�$UFKHU &ROLQ�$WWHQERURXJK 
 (YH�'XGGHQ 9LQFHQW�0DUWLQ 
 ,YDQ�9LFNHUVWDII 0HOYLQ�:RUWRQ  

6DIHJXDUGLQJ -XOLH�)URJJDWW ������ 

5RRP�%RRNLQJV 0HODQLH�6DQW ������ 

:HEPDVWHU 9LQFHQW�0DUWLQ ������ 

:HOFRPH�&HQWUH 
0DQDJHU :HQG\�5RH ������ 

$FWLQJ�3UD\HU 
&R-2UGLQDWRU 5HY·G�(LOHHQ�%DQJD\ 

1HZVOHWWHU�(GLWRU ,DQ�6DQW ��������LDQ�VDQW#QWOZRUOG�FRP� 

· GHQRWHV�PHPEHUV�RI�WKH�&KXUFK�&RXQFLO�DORQJ�ZLWK�WKH�7UHDVXUHU� 

:H�UDWKHU� OLNHG�WKH�RQH�EHORZ�DERXW�IDFH�PDVNV�DQG�FRQGHQVDWLRQ�� LI�\RX�QRU�
PDOO\� ZHDU� VSHFWDFOHV� \RX� ZLOO� NQRZ� H[DFWO\� ZKHUH� WKDW� LV� FRPLQJ� IURP�� -XVW�
VSDFH�IRU�IRXU�RI�WKH�XVXDO�KXPRURXV�&KULVWLDQ�RQH-OLQHUV��:H�VPLOHG�PRVW�DERXW�
%HUWKD� 

(LJKW�QHZ�UREHV�FXUUHQWO\�QHHG�
HG��GXH�WR�WKH�DGGLWLRQ�RI�VHYHU�
DO�QHZ�PHPEHUV�DQG�WKH�GHWHUL�

RUDWLRQ�RI�VHYHUDO�RWKHUV� 


