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4XDUWHUO\ 

*HQHUDO�0HHWLQJ 

-DQXDU\��������� 
 

*XHVW�6SHDNHU� 
'3'�6:�3DWURO�5HSUHVHQWDWLYH 

� 
=RRP�0HHWLQJ�,QIR�	 
$JHQGD�RQ�3DJH�� 

$�:RUG�IURP�2XU�3UHVLGHQW�_�'HQLVH�5HTXDUGW 

+HOOR�QHLJKERUV��$V�ZH�PRYH�LQWR�������,�ZDQW�WR�ZLVK�\RX�DQG�\RXU�IDPLO\�D�ZRQGHU�
IXO�\HDU�DKHDG��7KH�ILUVW�:11$�*HQHUDO�0HHWLQJ�RI�WKH�\HDU�ZLOO�EH�KHOG�RQ�-DQXDU\�
��WK�YLD�=RRP��2XU�JXHVW�VSHDNHU�ZLOO�EH�D�UHSUHVHQWDWLYH�IURP�WKH�'3'�6RXWKZHVW�
'LYLVLRQ�DQG�ZLOO�VKDUH�FULPH�VWDWV��SUHYHQWLRQ�DQG�XSGDWHV� 

7KH�SDVW�IHZ�JHQHUDO�PHHWLQJV�KDYH�QRW�KDG�PDQ\�QHLJKERUV�LQ�DWWHQGDQFH��,�HQFRXUDJH�
\RX�DOO�WR�DWWHQG�WKHVH�PHHWLQJ�WR�KHDU�DERXW�FRPPXQLW\�DQG�:\QQHZRRG�1RUWK�XS�
GDWHV��*XHVW�VSHDNHUV�WDNH�WLPH�RXW�RI�WKHLU�HYHQLQJ�WR�VKDUH�LQIRUPDWLRQ�ZLWK�DOO�RI�XV��
:H�DUH�XQVXUH�LI�QHLJKERUV�DUH�QRW�DWWHQGLQJ�GXH�WR�EHLQJ�KHOG�YLD�=RRP�DQG�QRW�LQ�SHU�
VRQ��,I�\RX�KDYH�DQ\�IHHGEDFN�RQ�WKLV�SOHDVH�FRQWDFW�PH� 

:11$������%RDUG�RI�'LUHFWRUV�ZHUH�HOHFWHG�LQ�2FWREHU������DQG�DUH�OLVWHG�ZLWKLQ�WKLV�1HZVOHWWHU�DQG�RQ�
RXU�:11$�ZHEVLWH��:11$�LV�LQ�QHHG�RI�D�QHZ�6HFUHWDU\�IRU�������3OHDVH�FRQWDFW�PH�IRU�LQIRUPDWLRQ�RQ�WKLV�
SRVLWLRQ��$�ELJ�WKDQN�\RX�WR�\RX�WR�*DU\�(OOLV��RXU�RXWJRLQJ�7UHDVXUHU�IRU�DOO�KH�GLG�WKH�SDVW�VHYHUDO�\HDUV�LQ�
FUHDWLQJ�DQG�HQVXULQJ�ZH�KDYH�D�QHZ�DQG�LPSURYHG�ILQDQFLDO�UHSRUWLQJ�V\VWHP��:KDW�*DU\�GLG�IRU�:11$�
ZLOO�KHOS�HQVXUH�ZH�KDYH�ZKDW�LV�QHHGHG�IRU�WKH�IXWXUH���:HOFRPH�5LFKDUG�/RQGRQ�DV�WKH�QHZ�7UHDVXUHU��
5LFKDUG�KDV�EHHQ�D�UHVLGHQW�VLQFH�������+H�ZDV�LQ�&RUSRUDWH�$FFRXQWLQJ�IRU����\HDUV�DQG�:11$�7UHDVXUHU�
LQ�WKH�SDVW�IRU���\HDUV��:HOFRPH�5LFKDUG�EDFN�WR�WKH�ERDUG�� 

8QIRUWXQDWHO\��ZH�ZHUH�XQDEOH�WR�KROG�IXQGUDLVLQJ�HYHQWV�LQ�������DQG�ZH�PD\�QRW�EH�DEOH�WR�GR�VR�WKLV�\HDU��
3OHDVH�NQRZ�WKLV�LV�QRW�GXH�WR�WKH�ERDUG�QRW�ZDQWLQJ�WR�KROG�HYHQWV��EXW�GXH�WR�WKH�RQJRLQJ�&29,'�LVVXHV�
ZKLFK�SUHYHQWV�PDQ\�HYHQWV�IURP�KDSSHQLQJ��,I�DQ\�RI�\RX�KDYH�LGHDV�IRU�VLPSOH�HYHQWV�IRU������OHW�PH�
NQRZ�� 

:\QQHZRRG�1RUWK�1HLJKERUKRRG�$VVRFLDWLRQ�LV�D�YROXQWDU\�DVVRFLDWLRQ��7KLV�PHDQV�WKHUH�DUH�QR�PDQGDWRU\�
GXHV�RU�REOLJDWLRQV�WR�GRQDWH��+RZHYHU��ZH�ZHOFRPH�\RXU�GRQDWLRQV ZKLFK�KHOS�IXQG�D�P\ULDG�RI�WKLQJV�
WKURXJKRXW�WKH�\HDU�WR�NHHS�RXU�QHLJKERUKRRG�XS�DQG�UXQQLQJ� 

:11$�LV�DOO�RI�XV��DQG�WKH�PRUH�HQJDJHG�QHLJKERUV�ZH�KDYH��WKH�PRUH�ZH�FDQ�GR�WRJHWKHU�� 

7KDQN�\RX�WR�DOO�ZKR�KDYH�PDGH�GRQDWLRQV�DQG�YROXQWHHUHG�\RXU�WLPH� 
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:\QQHZRRG�1RUWK�1HLJKERUKRRG�$VVRFLDWLRQ�*HQHUDO�0HHWLQJ  
7KXUVGD\�-�-DQXDU\���������  

3OHDVH�PDUN�\RXU�FDOHQGDUV�IRU�WKH�XSFRPLQJ�:11$�*HQHUDO�0HHWLQJ��  
  

$�=RRP�0HHWLQJ�KDV�EHHQ�VHW�XS�DV�QRWHG�EHORZ�  
  

$*(1'$  
�����SP�–������SP��1HLJKERUV�MRLQ�WKH�]RRP�PHHWLQJ  
�����SP� �&DOO�WKH�PHHWLQJ�WR�RUGHU  
�����SP� �:HOFRPH�VSHFLDO�JXHVWV�–�6RXWKZHVW�'LYLVLRQ�–�'DOODV�3ROLFH�'HSDUWPHQW  

*HQHUDO�&RPPXQLW\�8SGDWHV  
�����SP��DSSUR[LPDWH�� �%XVLQHVV�0HHWLQJ  
�����SP�RU�SULRU� �$GMRXUQ  
3UHYLRXV�*HQHUDO�0HHWLQJ�0LQXWHV�–�2FWREHU����������IRU�UHYLHZ�WR�EH�DSSURYHG� � 
KWWSV���Z\QQHZRRGQRUWK�RUJ�0HHWLQJV  
<HDU�WR�'DWH�)LQDQFLDOV�WR�EH�DSSURYHG� �KWWSV���Z\QQHZRRGQRUWK�RUJ�7UHDVXUHU  
-RLQ�=RRP�0HHWLQJ  
  
0HHWLQJ�,'�����������������3DVVFRGH���10V�6  
  
&$//�,1�����-���-�������0HHWLQJ�,'�����������������3DVVFRGH��������  
  
,I�DQ\�TXHVWLRQ�FRQWDFW��'HQLVH�–�SUHVLGHQW#Z\QQHZRRGQRUWK�RUJ������-���-����  

6SULQJ�6WRUP�+RPH�6DIHW\�&KHFNOLVW 

$VVHVV� 7DNH�D�ZDON�DURXQG�\RXU�SURSHUW\�RIWHQ�WR�VHH�LI�WKHUH�LV�DQ\�GDPDJH—ZKHWKHU�E\�2OG�0DQ�:LQWHU�
RU�IURP�VXPPHU�PD\KHP—DQG�PDNH�QHFHVVDU\�UHSDLUV��6PDOO�GDPDJH�WR�URRIV�DQG�FKLPQH\V�WKDW�RFFXUUHG�
GXULQJ�ZLQWHU�FDQ�WXUQ�LQWR�ELJ�KHDGDFKHV�DIWHU�DQ\�VHYHUH�VWRUP��0DNH�VXUH�JXWWHUV�DUH�FOHDU�DQG�GUDLQLQJ�
SURSHUO\��&RQVLGHU�LQYHVWLQJ�LQ�D�FKLPQH\�FDS—WKH\¶UH�JUHDW�DW�NHHSLQJ�RXW�PRLVWXUH�IURP�KHDY\�UDLQV��
ZKLFK�FDQ�GDPDJH�VWDLQOHVV�VWHHO�OLQHUV��RU�FDXVH�PROG� 
7ULP�DQG�SUXQH�WUHHV� 5HPRYH�GHDG�EUDQFKHV�WKDW�FRXOG�HQG�XS�EHLQJ�GDQJHURXV�SURMHFWLOHV�LQ�D�VHYHUH�
VWRUP�DQG�FDXVH�GDPDJH�QRW�FRYHUHG�E\�\RXU�KRPHRZQHU¶V�LQVXUDQFH��$UH�DQ\�KRYHULQJ�QHDU�WKH�SRZHU�
VRXUFH�WR�\RXU�KRPH"�0RVW�DUERULVWV�UHFRPPHQG�WKDW�WUHHV�DQG�OLPEV�EH�DW�OHDVW����IHHW�DZD\�IURP�\RXU�
KRPH��+LUH�RQH�WR�FRPH�RXW�DQG�LGHQWLI\�DQ\�SUREOHP�DUHDV��2U�HQOLVW�D�NQRZOHGJHDEOH�QHLJKERU� 

6HFXUH�EDFN\DUG�LWHPV� <RXU�EDFN\DUG�RDVLV�FDQ�WXUQ�LQWR�D�GDQJHU�]RQH�LQ�D�VHYHUH�VWRUP��+LJK�ZLQGV�FDQ�
WXUQ�XQVHFXUHG�LWHPV�LQWR�PLVVLOHV��,I�\RX¶YH�UHFHLYHG�D�ZDUQLQJ�WKDW�D�VHYHUH�VWRUP�LV�DSSURDFKLQJ��PRYH�
WKHVH�LWHPV—SDWLR�IXUQLWXUH��ODZQ�FKDLUV��SURSDQH�WDQNV��DQG�JULOOV��IODJV�DQG�SROHV��ELUG�IHHGHUV��DQG�SRWWHG�
RU�KDQJLQJ�SODQWV—LQVLGH�\RXU�KRPH��VKHG��RU�JDUDJH�LI�SRVVLEOH��,I�\RX�FDQ¶W�EULQJ�IXUQLWXUH�RU�KHDY\�LWHPV�
LQ��WU\�XVLQJ�D�URSH�RU�JDUGHQ�KRVH�WR�WLH�WKHP�GRZQ�VHFXUHO\� 
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������������������������������������������ 
7KH�,PSRUWDQFH�RI�WKH�9,3�3DWURO 

-XVW�DERXW�WKH�WLPH�ZH�WKLQN�WKDW�WKH�:\QQHZRRG�KDV�D�=HUR�FULPH�UDWH�IRU�WKH�PRQWK�–�VRPHWKLQJ�KDSSHQV�
WR�PHVV�LW�XS���:H�KDG�D�SDFNDJH�VWROHQ�IURP�RXWVLGH�D�KRPH�D�FRXSOH�RI�ZHHNV�DJR���2XU�9,3�SDWURO�MXVW�
PLVVHG�WKH�WKLHI�–�EXW�ZDWFKIXO�QHLJKERUV�ZHUH�DEOH�WR�OHW�XV�NQRZ�ZKDW�KDSSHQHG���&RPPXQLFDWLRQ�DQG�
UHJXODU�SDWUROV�DUH�NH\�WR�PDNLQJ�RXU�QHLJKERUKRRG�VDIH������:H�QHHG�VRPH�PRUH�SDWUROOHUV���5LJKW�QRZ��ZH�
KDYH�RQH�SHUVRQ�UHDG\�WR�JR�–�ZDLWLQJ�IRU�RWKHU�SDWUROOHUV�WR�PDNH�D�=RRP�FODVV���,W¶V�RQO\�DERXW�DQ�KRXU�� 

:H�HQFRXUDJH�HYHU\RQH�WR�SXW�\RXU�QDPH�LQ�WKH�PDLQ�GLUHFWRU\�RQ�WKH�ZHEVLWH���:H�ZDQW�WR�PDNH�VXUH�WKDW�
ZH�KDYH�JRRG�SKRQH�QXPEHUV�DQG�HPDLO�DGGUHVVHV�IRU�HYHU\RQH�LQ�WKH�QHLJKERUKRRG���,W�PD\�PHDQ�MXVW�OHW�
WLQJ�\RX�NQRZ�WKDW�\RXU�JDUDJH�GRRU�LV�RSHQ���,W¶V�JRRG�WR�KDYH�DQ�XSGDWHG�FRQWDFW��� 

:H�DOVR�NHHS�D�PRQWKO\�ORJ�RI�UHVLGHQWV�ZKR�ZLOO�EH�RXW�RI�WRZQ�RU�KDYH�ORQJ�WHUP�FRQVWUXFWLRQ���3OHDVH�
HPDLO�\RXU�QDPH�DQG�DGGUHVV�WR�YLS#Z\QQHZRRGQRUWK�RUJ��WKH�PRQWK�EHIRUH�\RX�SODQ�WR�EH�RXW�RI�WRZQ�RU�
VWDUW�FRQVWUXFWLRQ��DQG�ZH�ZLOO�HQVXUH�WKH�9,3V�NHHS�D�ZDWFKIXO�H\H�RQ�\RXU�KRPH����,Q�IDFW��ODVW�ZHHN�RXU�
9,3�JRW�D�FDOO�IURP�D�QHLJKERU�WKDW�JRW�D�SDFNDJH�RQ�WKHLU�GRRUVWHS�ZKLOH�WKH\�ZHUH�JRQH�RQ�YDFDWLRQ���:H�
ZHUH�DEOH�WR�UHVFXH�LW�IRU�D�VDIH�VWD\�DW�D�QHLJKERU¶V�KRXVH�XQWLO�WKH\�JRW�KRPH��� 

,¶G�OLNH�WR�WKDQN�DOO�WKH�9,3¶V�WKDW�SDWUROOHG�ODVW�\HDU���7KLV�LV�D�YROXQWHHU�SURJUDP�DQG�WKH�UHDVRQ�ZK\�LW¶V�
VXFFHVVIXO�LV�EHFDXVH�RI�RXU�JUHDW�YROXQWHHUV���)RU�WKH�ODVW�TXDUWHU��,¶G�OLNH�WR�DQQRXQFH�RXU�9,3�ZLQQHUV�IRU�
RXU�GUDZLQJ�RI�D�����JLIW�FDUG��� 

2FWREHU�–�'HEELH�:LOOLDPV���1RYHPEHU�–�&\QWKLD�0LFKDHOV����'HFHPEHU�–�'HQLVH�5HTXDUGW 

7KH�GUDZLQJ�HOLJLELOLW\�VWDUWV�DOO�RYHU�DJDLQ�ZLWK�WKH�QHZ�\HDU���,W�PLJKW�EH�\RX�LI�\RX�MRLQ��� 

&ULPH�DQG�6DIHW\�_�'DYLG�:LOOLDPV 

:\QQHZRRG�1RUWK�)DOO�'HFRUDWLRQV 
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1(:�:<11(:22'�1257+�',5(&725< 
&20,1*�LQ������ 

 
:\QQHZRRG�1RUWK�UHFHLYHG�D�JUDQW�IURP�+HULWDJH�2DN�&OLII�WR�KHOS�ZLWK�WKH�FRVW�RI�SULQWLQJ�D�QHZ�GLUHFWRU\�
IRU�RXU�QHLJKERUKRRG� �+HULWDJH�2DN�&OLII�SD\V�IRU������DQG�:\QQHZRRG�1RUWK�SD\V�WKH�UHPDLQLQJ�
���� �:H�KDYH�KDG�PDQ\�QHZ�SHRSOH�PRYH�LQWR�WKH�QHLJKERUKRRG� �2XU�FXUUHQW�GLUHFWRU\�LV�VRUHO\�RXWGDW�
HG�    
  
),567�67(3� �*R�WR�WKH�'LUHFWRU\�RQ�RXU�ZHESDJH��Z\QQHZRRGQRUWK�RUJ���DQG�PDNH�VXUH�\RX�DUH�OLVWHG�LQ�
WKH�GLUHFWRU\� �,I�\RX�DUH�QRW�OLVWHG��SOHDVH�UHJLVWHU� �,I�\RX�DUH�OLVWHG��SOHDVH�XSGDWH�\RXU�SURILOH� �3OHDVH�PDNH�
VXUH�\RXU�FRQWDFW�LQIRUPDWLRQ�LV�FRUUHFW�  �3OHDVH�UHYLHZ�IRU�FRUUHFW�VSHOOLQJ�RI�\RXU�QDPH� �3OHDVH�LQFOXGH�
\RXU�SKRQH�QXPEHU��FHOO�DQG�ODQG�OLQH��DQG�HPDLO�DGGUHVV� �+DYLQJ�DFFXUDWH�LQIRUPDWLRQ�LV�YHU\�LP�
SRUWDQW� �3OHDVH�EH�DVVXUHG�WKLV�LQIRUPDWLRQ�ZLOO�QRW�EH�DYDLODEOH�WR�DQ\RQH�H[FHSW�PHPEHUV�OLYLQJ�LQ�:\QQH�
ZRRG�1RUWK� �,Q�RUGHU�WR�DFFHVV�WKLV�LQIRUPDWLRQ��\RX�KDYH�WR�ORJ�RQ�WR�RXU�ZHEVLWH�  
  
:KLOH�\RX�DUH�FKHFNLQJ�\RXU�LQIRUPDWLRQ��\RX�ZLOO�QRWLFH�WKHUH�LV�D�SODFH�IRU�\RX�WR�HQWHU�\RXU�SHWV�LQIRU�
PDWLRQ� �3OHDVH�GR�WKLV� �8QIRUWXQDWHO\��SHWV�GR�JHW�ORRVH��DQG�ZH�FDQ�XVH�WKLV�WR�KHOS�ILQG�WKH�RZQHU�LI�D�VWUD\�
SHW�LV�IRXQG�       
  
6(&21'�67(3� �$�FDUG�ZLOO�EH�SULQWHG�IRU�HDFK�DGGUHVV� �7KH�FDUG�ZLOO�FRQWDLQ�DOO�WKH�LQIRUPDWLRQ�WKDW�ZLOO�
EH�LQ�WKH�GLUHFWRU\� �,W�LV�LPSHUDWLYH�\RX�UHYLHZ�WKH�LQIRUPDWLRQ�IRU�DFFXUDF\� �$IWHU�UHYLHZ��LI�WKHUH�DUH�QR�
PLVWDNHV�\RX�GR�QRW�QHHG�WR�GR�DQ\WKLQJ� �,I�WKHUH�DUH�PLVWDNHV��SOHDVH�FRUUHFW�WKHP�RQ�WKH�FDUG�DQG�UHWXUQ�WR�
PH�DW�����:RROVH\� �,�ZLOO�KDYH�D�FRQWDLQHU�RQ�P\�SRUFK�ZKHUH�\RX�FDQ�SODFH�WKH�FDUGV� �0LVWDNHV�QRWHG�ZLOO�
EH�FRUUHFWHG� �127(� �,I�\RX�GR�QRW�ZDQW�\RXU�QDPH�DQG�LQIRUPDWLRQ�LQ�WKH�GLUHFWRU\�SOHDVH�ZULWH�DFURVV�WKH�
LQIRUPDWLRQ�LQ�5('� �'R�1RW�,QFOXGH�LQ�'LUHFWRU\�   
  
7+,5'�67(3� �7KH�GLUHFWRU\�ZLOO�EH�FRPSLOHG�DQG�VHQW�WR�WKH�SULQWHU� �(YHU\�KRXVHKROG�ZLOO�UHFHLYH�D�GLUHF�
WRU\�    
  
,W�ZLOO�WDNH�VRPH�WLPH�IRU�DOO�RI�WKLV�WR�KDSSHQ� �3OHDVH�EH�SDWLHQW� �<RX�FDQ�HDJHUO\�DZDLW�WKH�DUULYDO�RI�WKH�
�����:\QQHZRRG�1RUWK�'LUHFWRU\��  
  
,I�\RX�KDYH�DQ\�TXHVWLRQV��FRQFHUQV�RU�QHHG�KHOS��SOHDVH�FRQWDFW�PH�DW�YS#Z\QQHZRRGQRUWK�RUJ� 

:LQWHU�7LSV�IURP�'DOODV�:DWHU�'HSDUWPHQW 
/DVW�\HDU¶V�IUHH]LQJ�WHPSHUDWXUHV�WDXJKW�XV�DOO�VRPH�QHZ�OHVVRQV�DERXW�SUHSDULQJ�RXU�\DUGV�DQG�KRXVHV�IRU�
IUHH]LQJ�WHPSHUDWXUHV���+HUH�DUH�D�IHZ�WLSV�SURYLGHG�E\�WKH�&LW\�RI�'DOODV���6FDQ�WKH�45�FRGH�IRU�PRUH�LQIR� 

· 7XUQ�VSULQNOHU�V\VWHPV�RII 

· /HDYH�FDELQHW�GRRUV�RSHQ�DQG�OHW�IDXFHWV�GULS 

· :UDS�RXWGRRU�SLSHV�DQG�IDXFHWV�DQG�GLVFRQQHFW�KRVHV 

· .QRZ�KRZ�WR�WXUQ�RII�PDLQ�ZDWHU�VXSSO\ 

· 3UHSDUH�VZLPPLQJ�SRROV 
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<DUG�RI�WKH�0RQWK 
 

 
 

 
 

 
 
 

 

�ĎåƞƖĳǙāåƖĳŜœ΅ω΅�ƼœƖĮĳå΅iĳāĮåĎŉƊ 

 
(YHU\�PRQWK�DQ�H-EODVW�JRHV�RXW�WR�RXU�QHLJKERUKRRG�DQG�
SRVWHG�RQ�1H[WGRRU�WKDW�LW�LV�WLPH�WR�QRPLQDWH�D�\DUG�WR�EH�
UHFRJQL]HG�DV�<DUG�RI�WKH�0RQWK��� 
 
7KH�ZLQQHU�UHFHLYHV�D��������JLIW�FDUG���,�ZRXOG�OLNH�WR�HQ�
FRXUDJH�HDFK�DQG�HYHU\�RQH�RI�\RX�WR�SDUWLFLSDWH�LQ�WKH�
QRPLQDWLRQ�SURFHVV���,W�LV�HDV\���$OO�\RX�KDYH�WR�GR�LV�FOLFN�
RQ�WKH�OLQN�LQ�WKH�HPDLO�WR�QRPLQDWH�D�\DUG�RU�JR�WR�RXU�
ZHESDJH��ZZZ�Z\QQHZRRGQRUWK�RUJ��DQG�FRPSOHWH�WKH�
IRUP���7KH�IRUP�LV�XQGHU�%HDXWLILFDWLRQ��WKHQ�<DUG�2I�7KH�
0RQWK��WKHQ�1RPLQDWLRQ�3RUWDO���<RX�FDQ�DOVR�MXVW�HPDLO�PH�
DW�EHDXWLILFDWLRQ#Z\QQHZRRGQRUWK�RUJ��7KH�%HDXWLILFDWLRQ�
FRPPLWWHH�YRWHV�WR�GHFLGH�WKH�ZLQQHU��� 
 
$�\DUG�FDQ�RQO\�ZLQ�RQFH�HDFK�FDOHQGDU�\HDU���3OHDVH�GULYH�
WKH�QHLJKERUKRRG�DQG�VHH�ZKRVH�\DUG�GHVHUYHV�WKLV�DZDUG������� 

1HZ�1HLJKERUV 

 
/DXUHQ�DQG�0LNH�-0D\UDQW 
5DQG\�DQG�-XOLH -�1��0DQXV 
/DXUD�DQG�+HQU\ �-�0RQVVHQ�3NZ\� 
%ULGJHWWH�DQG�-HUHP\ -�%L]HUWH 
&KULVWRSKHU�-��0D\UDQW 
1DWKDQ�-�%L]HUWH 
%\URQ�	�%HWK�–0RQVVHQ 

�ŜőőƞœĳāåƖĳŜœƊ΅ω΅]åœĳāĎ΅�ŜǖĎĎ 

-DQXDU\� 
����0RQVVHQ 
3K\OOLV�2WWR 

1RYHPEHU 
����0D\UDQW 
6LOYHU�3RWHHW 
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ÎƼœœĎƶŜŜĈ΅kŜƂƖĮ΅¢ƖƂĎĎƖ΅kåőĎ΅IĳƊƖŜƂƼ—ÍŜŉƞőĎ΅̈ 

7KLV�LV�D�FRQWLQXDWLRQ�RI�DQ�DUWLFOH�LQ�WKH�-XO\�
�����QHZVOHWWHU�DERXW�WKH�KLVWRU\�RI�KRZ�::1¶V�
VWUHHWV�ZHUH�QDPHG� 
 
866 +RHO �''-���� ZDV�D :RUOG�:DU�,,-
HUD )OHWFKHU-FODVV GHVWUR\HU LQ�WKH�VHUYLFH�RI�
WKH 8QLWHG�6WDWHV�1DY\��QDPHG�DIWHU /LHXWHQDQW�
&RPPDQGHU :LOOLDP�5��+RHO� 
+RHO ZDV ODXQFKHG RQ����'HFHPEHU������E\�
WKH %HWKOHKHP�6WHHO &R�� 6DQ�)UDQFLVFR��&DOLIRU�
QLD��VSRQVRUHG�E\�0UV��&KDUOHV�%XQNHU�&UDQH��-U���
JUDQGGDXJKWHU�RI�WKH�QDPHVDNH��
DQG FRPPLVVLRQHG RQ����-XO\�������7KH�866�
+RHO�VDLOHG�IURP�6DQ�)UDQFLVFR����2FWREHU������
DV�D�SDUW�RI�WKH�VFUHHQ�IRU�D�FRQYR\�ZKLFK�
UHDFKHG 3HDUO�+DUERU ���2FWREHU��������
+RHO VRUWLHG�IURP�3HDUO�+DUERU�ZLWK�KHU�JURXS����
1RYHPEHU������DQG�JXDUGHG�KHU��EDE\�IODWWRSV��
DV�WKHLU�DLUFUDIW�SRXQGHG 0DNLQ LQ�D�GDZQ�SUHLQ�
YDVLRQ�DWWDFN����1RYHPEHU�������)RU�WKH�QH[W�
WKUHH�GD\V� WRUSHGR�ERPEHUV DQG�ILJKWHUV�IURP�
$LU�6XSSRUW�*URXS������VXSSRUWHG 0DMRU�*HQ�
HUDO 5DOSK�&��6PLWK
V ��WK�,QIDQWU\�'LYLVLRQ DV�LW�
VWUXJJOHG�WR WDNH�0DNLQ��7KRXVDQGV�RI�ERPEV�
DQG�FRXQWOHVV�URXQGV�IURP�WKH�JXQV�RQ�WKHVH�DLU�
FUDIW�VPDVKHG�-DSDQHVH�WURRS�FRQFHQWUDWLRQV��JXQ�
HPSODFHPHQWV��DQG�VKRUH�LQVWDOODWLRQV�RQ�WKH�LV�
ODQG���2Q����1RYHPEHU������ +RHO MRLQHG�WKH�
VFUHHQ�SURWHFWLQJ�$EHPDPD�*URXS��ZKLFK�ZDV�
XQORDGLQJ�RQ $EHPDPD ,VODQG��7KH�QH[W�PRUQ�
LQJ� +RHO MRLQHG�5HDU�$GPLUDO�7XUQHU
V�WDVN�IRUFH�
DQG�DUULYHG�RII 7DUDZD ��'HFHPEHU������IRU�DQ�
WLVXEPDULQH�SDWURO�ILYH�PLOHV��� NP��RII�WKH�OD�
JRRQ�HQWUDQFH��7ZR�GD\V�ODWHU�VKH�MRLQHG�WKH�HV�
FRUW�IRU 7HQQHVVHH DQG�D�JURXS�RI�WUDQVSRUWV�VDLO�
LQJ�IRU�3HDUO�+DUERU�ZKHUH�WKH\�DUULYHG����'H�
FHPEHU������ 
$IWHU�DQ�LQWHQVH�WRUSHGR�EDWWOH�ZLWK�-DSDQHVH�GH�
VWUR\HUV�LQ�2FWREHU�������+RHO�IRXQG�KHUVHOI�
FULSSOHG�DQG�VXUURXQGHG�E\�HQHPLHV� .RQJǀ ZDV�
RQO\�������\DUGV�RII�KHU�SRUW�EHDP��DQG�WKH�KHDY\�
FUXLVHU�FROXPQ�ZDV�VRPH�������\DUGV�RII�KHU�SRUW�
TXDUWHU��'XULQJ�WKH�QH[W�KRXU�WKH�VKLS�UHQGHUHG�
KHU�ILQDO�VHUYLFH�E\�GUDZLQJ�HQHP\�ILUH�WR�KHUVHOI�
DQG�DZD\�IURP�WKH�FDUULHUV��,Q�WKH�SURFHVV�RI�ILVK�
WDLOLQJ�DQG�FKDVLQJ�VDOYRV�VKH�SHSSHUHG�WKHP�

DQG�WKH�VKLS�OLVWLQJ�KHDYLO\�WR�SRUW�DQG�VHWWOLQJ�E\�WKH�
VWHUQ� +RHO
V�FDSWDLQ��&RPPDQGHU /HRQ�6��.LQWEHUJHU��
RUGHUHG�KLV�FUHZ�WR��SUHSDUH�WR�DEDQGRQ�VKLS���7KH�
-DSDQHVH�ILUH�DW�WKH�GRRPHG�VKLS�FRQWLQXHG�DV�KHU�VXU�
YLYLQJ�RIILFHUV�DQG�PHQ�ZHQW�RYHU�WKH�VLGH�DQG�RQO\�
VWRSSHG�DW�������ZKHQ +RHO UROOHG�RYHU�DQG�VDQN� 
2QO\����RI +RHO
V�FRPSOHPHQW�VXUYLYHG������RIILFHUV�
DQG�PHQ�GLHG�ZLWK�WKHLU�VKLS��DW�OHDVW����RI�WKHP�G\LQJ�
LQ�WKH�ZDWHU�ZKLOH�DZDLWLQJ�UHVFXH��&RPPDQGHU�.LQW�
EHUJHU�GHVFULEHG�WKH�FRXUDJHRXV�GHYRWLRQ�WR�GXW\�RI�
WKH�PHQ�RI�WKH +RHO LQ�D�VHDPDQ
V�HSLWDSK�WR�WKH�DF�
WLRQ���)XOO\�FRJQL]DQW�RI�WKH�LQHYLWDEOH�UHVXOW�RI�HQJDJ�
LQJ�VXFK�YDVWO\�VXSHULRU�IRUFHV��WKHVH�PHQ�SHUIRUPHG�
WKHLU�DVVLJQHG�GXWLHV�FRROO\�DQG�HIILFLHQWO\�XQWLO�WKHLU�
VKLS�ZDV�VKRW�IURP�XQGHU�WKHP�� 
 

 
 
 

866 %DQFURIW �''-���� ZDV�D %HQVRQ-FODVV �GHVWUR\�
HU LQ�WKH 8QLWHG�6WDWHV�1DY\ GXULQJ :RUOG�:DU�,,��6KH�
ZDV�WKH�WKLUG�VKLS�QDPHG�IRU *HRUJH�%DQFURIW� 

%DQFURIW ZDV�ODXQFKHG����'HFHPEHU������
E\ %HWKOHKHP�6WHHO�&RPSDQ\� 4XLQF\��0DVVDFKXVHWWV��
VSRQVRUHG�E\�0UV��+HVWHU�%DQFURIW�%HUU\��JUHDW-
JUDQGGDXJKWHU�RI�*HRUJH�%DQFURIW��FRPPLVVLRQHG����
$SULO������ /LHXWHQDQW�&RPPDQGHU -��/��0HOJDDUG�LQ�
FRPPDQG��DQG�UHSRUWHG�WR�WKH 3DFLILF�)OHHW� 

%DQFURIW DUULYHG�DW 'XWFK�+DUERU��$ODVND�����6HSWHP�
EHU������DQG�UHPDLQHG�LQ�WKH $OHXWLDQ�,VODQGV XQWLO�
ODWH�$XJXVW�������VXSSRUWLQJ�WKH�RFFXSDWLRQ�
RI $PFKLWND ����-DQXDU\������� $WWX ����0D\�–���
-XQH���DQG .LVND ����$XJXVW��,VODQGV��2Q����$XJXVW�
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������VKH�FDPH�WR�WKH�DVVLVWDQFH�RI�WKH�GHVWUR\�
HU 866 $EQHU�5HDG �''-������ZKLFK�KDG�KDG�KHU�
VWHUQ�EORZQ�RII�QHDU�.LVND�E\�D�-DSDQHVH PLQH DQG�
ZDV�ZLWKRXW�SRZHU�DQG�LQ�GDQJHU�RI�GULIWLQJ�DVKRUH�
RU�RQWR�RWKHU�PLQHV��DQG�WRZHG $EQHU�5HDG RXW�RI�
LPPHGLDWH�GDQJHU� 

%HWZHHQ�6HSWHPEHU������DQG�-XO\������VKH�ZDV�D�
ZRUNKRUVH�LQ�ILUH�VXSSRUW��VFUHHQLQJ��DQG�HVFRUW�GX�
WLHV�LQ�WKH :DNH�,VODQG UDLG���–��2FWREHU�
������ 7DUDZD� *LOEHUW�,VODQGV UDLG�����6HSWHPEHU��
DQG�RFFXSDWLRQ�����1RYHPEHU�–���'HFHP�
EHU�� .ZDMDOHLQ��0DUVKDOO�,VODQGV��VHL]XUH�����-DQX�
DU\�–����)HEUXDU\������� 0LOOH�$WROO��0DUVKDOO�,V�
ODQGV��ODQGLQJV����–���0DUFK���3DODX�
DQG :ROHDL UDLG�����0DUFK�–���
$SULO�� +ROODQGLD RSHUDWLRQ����–���$SULO�� 7UXN-
6DWDZDQ-3RQDSH UDLG����–���$SULO�� :RWMH�$WROO��
0DUVKDOO�,VODQGV��0LG�����0D\�� 6DLSDQ RFFXSDWLRQ�
����-XQH�–����-XO\�� 0DORHODS�$WROO��0DUVKDOO�,V�
ODQGV��UDLG����$XJXVW�� 3KLOLSSLQH�,VODQGV RSHUDWLRQV�
����)HEUXDU\�–����$SULO��������DQG�WKH�%RUQHR�RSHU�
DWLRQV����0D\�–���-XO\�� 

%HWZHHQ�6HSWHPEHU�DQG�1RYHPEHU������ �%DQ�
FURIW HVFRUWHG�FRQYR\V�EHWZHHQ�WKH�3KLOLSSLQH�,V�
ODQGV� 2NLQDZD��DQG�-DSDQ� 

2Q���'HFHPEHU�������VKH�DUULYHG�DW 1RUIRON��9LU�
JLQLD DQG�ZHQW�RXW�RI�FRPPLVVLRQ�LQ�UHVHUYH�
DW &KDUOHVWRQ��6RXWK�&DUROLQD����)HEUXDU\�������6KH�
ZDV�VFUDSSHG�LQ������ 

 

866 3UDWW �'(-���� ZDV�D -RKQ�&��%XWOHU-
FODVV GHVWUR\HU�HVFRUW LQ�VHUYLFH�ZLWK�WKH 8QLWHG�
6WDWHV�1DY\ IURP������WR��������3UDWW VDLOHG�
ZLWK (VFRUW�'LYLVLRQ ���IRU�WKH 3DQDPD�&DQDO DQG�
VRXWKZHVW�3DFLILF�2FHDQ��$UULYLQJ�DW �0DQXV� �$G�
PLUDOW\�,VODQGV RQ���-DQXDU\������ 3UDWW ZDV�HVFRUW�
FRPPDQGHU�IRU�FRQYR\V�UXQQLQJ�EHWZHHQ 1HZ�
*XLQHD DQG�WKH 3KLOLSSLQHV XQWLO����0D\��%HWZHHQ�
���0D\�DQG����$XJXVW�VKH�WUDLQHG�DQG�HVFRUWHG�
%ULWLVK�DQG�8�6� VXEPDULQHV LQ�WKH 6XELF�%D\ DUHD�
DQG�SDWUROOHG�WKH�VKLSSLQJ�ODQHV�RII�WKH�QRUWKZHVWHUQ�
FRDVW�RI /X]RQ��$IWHU�WKH�HQG�RI�WKH�ZDU�LQ�WKH�3D�
FLILF� 3UDWW KHOSHG�HVWDEOLVK VHDSODQH DQFKRUDJHV�LQ�
.RUHD�DQG�&KLQD�EHIRUH�EHLQJ�GHFRPPLVVLRQHG�LQ�
ODWH�������6KH�UHPDLQHG�LQ UHVHUYH XQWLO�EHLQJ�VROG�
IRU�VFUDS�LQ�������� 
3UDWW ZDV�QDPHG�IRU 0DOFROP�/HZLV�3UDWW��D :RUOG�
:DU�, 1DY\�&URVV UHFLSLHQW��DQG�KLV�VRQ�-RKQ�/HVWHU�
3UDWW��ERWK�RI�ZKRP�ZHUH�NLOOHG�LQ�DFWLRQ�GXULQJ�
WKH *XDGDOFDQDO�FDPSDLJQ��7KH�VKLS
V NHHO ZDV�ODLG�
GRZQ�E\�WKH &RQVROLGDWHG�6WHHO &RUS���/WG��DW�WKHLU�
\DUG�LQ 2UDQJH��7H[DV RQ����$SULO�������7KH�GH�
VWUR\HU�HVFRUW�ZDV ODXQFKHG RQ���-XQH�������VSRQ�
VRUHG�E\�0UV��0DOFROP�/��3UDWW��
DQG FRPPLVVLRQHG ���6HSWHPEHU�������&RPGU��
5REHUW�+��:DQOHVV�LQ�FRPPDQG�� 
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:LOG�:\QQHZRRG��&R\RWHV�	�7KH�*UHHQEHOW�  
 

'LG�\RX�NQRZ""" 
 
%LRORJLVWV�KDYH�GRFXPHQWHG�QDWXUDO�OLWWHU�VL]HV�RI�FR\RWHV�EHWZHHQ�RQH�DQG�QLQHWHHQ�SXSV�   
&R\RWHV�SRVVHVV�D�XQLTXH�DELOLW\�WR�DGMXVW�WKH�VL]H�RI�DQ�XQERUQ�OLWWHU�EDVHG�RQ�SRSXODWLRQ�GHQVLW\��RI�RWKHU�
FR\RWHV��DQG�DYDLODELOLW\�RI�IRRG�UHVRXUFHV�  6KHGV��ZRRGSLOHV��DQG�FUDZO�VSDFHV�PDNH�JUHDW�FR\RWH�GHQV��
*UHHQEHOWV��VHZHU�GUDLQDJH�V\VWHPV��DQG�'$57�OLQHV�GR�QRW��WKH\�PDNH�JRRG�URXWHV�WKRXJK��   
([WUDFWLRQ�DQG�UHORFDWLRQ�SURJUDPV�RI�FR\RWHV�DUH�IXWLOH�EDVHG�RQ�WKH�FR\RWH¶V�UHSURGXFWLYH�DELOLWLHV��3HRSOH�
DQG�FR\RWHV�DUH�HTXDOO\�DIUDLG�RI�HDFK�RWKHU�  &R\RWHV�UHJXODUO\�HDW�UDWV��VTXLUUHOV��PLFH��JDUEDJH��IUXLW��DQG�GRJ�
SRRS��EXW�UDUHO\�FDWV��OHVV�WKDQ����RI�GLHW��   
  
<RX�PD\�KDYH�VHHQ�FR\RWHV�ZDQGHULQJ�DW�QLJKW�LQ�:\QQHZRRG�1RUWK��7KH\�DUH�SHUPDQHQW�UHVLGHQWV�LQ�WKH�
&LW\�RI�'DOODV�DQG�ZLOO�QHYHU�EH�HUDGLFDWHG��,Q�IDFW��EDVHG�RQ�WKH�IDFWV�DERYH��LW�LV�D�PLVXVH�RI�WD[�GROODUV�WR�
HYHQ�WU\�WR�HOLPLQDWH�WKHP��DV�WKH�VXUYLYRUV�ZLOO�UH-SRSXODWH�WKH�DUHD�ZLWKLQ�WZR�\HDUV�  
  
7R�DYRLG�XQQHFHVVDU\�FRQWDFW�ZLWK�FR\RWHV�LQ�\RXU�\DUG��SOHDVH�WDNH�WKH�IROORZLQJ�VWHSV�   
· &OHDQ�XS�DIWHU�\RXU�SHWV��LQ�\RXU�\DUG�DQG�LQ�WKH�JUHHQEHOW���7KH�KLJK�ILEHU�FRQWHQW�LQ�SHW�IRRG�SDVVHV�

WKURXJK�\RXU�SHW¶V�WXPP\�XQGLJHVWHG�   
· 'R�QRW�OHDYH�FDW�RU�GRJ�IRRG�RXWVLGH�� 
· (OLPLQDWH�GHQ�ORFDWLRQV�E\�VHDOLQJ�XS�GHFNV��FUDZOVSDFHV��FDU�FDUULDJHV��HWF�   
 
,I�\RX�VHH�D�FR\RWH�GXULQJ�WKH�GD\��VSUD\�LW�ZLWK�ZDWHU��\HOO�DQG�VFUHDP�DW�LW��RU�WKURZ�URFNV�WR�NHHS�LW�DIUDLG�RI�
KXPDQ�FRQWDFW��'R�QRW�IHHG�LW� � 

 

,QIRUPDWLRQ�	�7LGELWV 
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+ROLGD\�/LJKWV�&RQWHVW 

�����:,11(56�2)�7+(�+2/,'$<�/,*+76�&217(67 
 
'XULQJ�WKH�PRQWK�RI�'HFHPEHU��ZH�HQMR\HG�VHHLQJ�RXU�\DUGV�WXUQ�IURP�SXPSNLQV�DQG�JKRVWV�LQWR�DPD]LQJ�GLV�
SOD\V�RI�6DQWDV��UHLQGHHU�DQG�VQRZIODNHV���7KDQNV�WR�DOO�ZKR�GHFRUDWHG�WKHLU�KRPHV�DQG�\DUGV� 
 
7KH�IROORZLQJ�KRXVHV�ZHUH�QRPLQDWHG������%L]HUWH������+RHO������0D\UDQW������0D\UDQW������1��0DQXV������
1��0DQXV������1��0DQXV������1��0DQXV������0D\UDQW������0D\UDQW������6��0DQXV������:RROVH\��DQG�����
:RROVH\�   
  
7KDQN�\RX�HYHU\RQH�WKDW�QRPLQDWHG�D�KRXVH� �6HYHUDO�UHFHLYHG�PRUH�WKDQ�RQH�QRPLQDWLRQ� �7KH�%HDXWLILFDWLRQ�
&RPPLWWHH�YRWHG�IRU�WKHLU�WRS���IDYRULWH�GHFRUDWHG�KRXVHV�IURP�WKH�OLVW�RI�WKRVH�QRPLQDWHG�WR�GHWHUPLQH�WKH�
ZLQQHUV�  
  
7KH�ZLQQHUV�DUH� �����%L]HUWH-*UHJ�+LJJLQV�DQG�7XFNHU�6H[WRQ������6��0DQXV-.HYLQ�3KHLIIHU��DQG�
��� �:RROVH\-&\QWKLD�0LFKDHOV��� � 
 
&21*5$78/$7,216���� �7KH�ZLQQHUV�ZLOO�UHFHLYH�D���������JLIW�FDUG�    
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NœĦŜƂőåƖĳŜœ΅åœĈ΅¯ĳĈĀĳƖƊ 

+D]DUGRXV�:DVWH� 

 

7KRXJK�ZH�DUH�VWLOO�LQ�WKH�PLGGOH�RI�ZLQWHU��WKRXJKWV�ZLOO�VRRQ�WXUQ�WR�RXU�DQQXDO�6SULQJ�&OHDQLQJ�HIIRUWV���

7KH�&LW\�RI�'DOODV�FROOHFWV�FHUWDLQ�KD]DUGRXV�PDWHULDOV�DW�WKHLU�ORFDWLRQ�RQ�3ODQR�5RDG���+RXVHKROG�+D]DUG�

RXV�:DVWHV��++:��DUH�FKHPLFDOV�ZKLFK�FRXOG�FDXVH�KDUP�WR�WKH�HQYLURQPHQW�LI�WKH\�DUH�WKURZQ�LQWR�\RXU�

JDUEDJH�UROO�FDUW��SRXUHG�GRZQ�WKH�GUDLQ�RU�VWRUP�VHZHU��LOOHJDOO\�GXPSHG��RU�VWRUHG�LQFRUUHFWO\��:KHQ�\RX�

DUH�ILQLVKHG�XVLQJ�WKHVH�W\SHV�RI�SURGXFWV�DURXQG�\RXU�KRPH��SOHDVH�WDNH�WKHP�WR�WKH 'DOODV�&RXQW\�+RPH�

&KHPLFDO�&ROOHFWLRQ�&HQWHU IRU�UHXVH�RU�SURSHU�GLVSRVDO��6HYHUDO�KDUGZDUH�VWRUHV�DQG�DXWR�SDUWV�UHWDLOHUV�

ZLOO�DFFHSW�IOXRUHVFHQW�EXOEV�RU�DXWR�EDWWHULHV� 
 
������3ODQR�5RDG������� 
���-���-���� 

+RXUV�RI�2SHUDWLRQ 

7XHVGD\V����D�P��-������S�P� 

:HGQHVGD\V�������D�P��-���S�P� 

�QG  DQG��WK 6DWXUGD\V�RI�HDFK�PRQWK����DP��-���SP� 

 

$FFHSWDEOH�+RXVHKROG�,WHPV� 

· &KHPLFDO�SURGXFWV�IRU�KRPH�XVH 
· 3DLQW�DQG�KRPH�UHSDLU�SURGXFWV 
· /DZQ�DQG�JDUGHQ�FKHPLFDOV 
· $HURVRO�6SUD\V 
· 3RRO�&KHPLFDOV 
· &UDIW�	�KREE\�VXSSOLHV 
· &OHDQHUV�	�SROLVKHV 
· %DWWHULHV�RI�DOO�NLQGV 
· $XWRPRELOH�IOXLGV�	�2LO�ILOWHU 
· )OXRUHVFHQW�OLJKW�WXEHV 
· &RPSXWHUV�DQG�FHOO�SKRQHV 

'R�QRW�%ULQJ� 

· %XVLQHVV�RU�FRPPHUFLDO�ZDVWH 
· &RQWDLQHUV�ODUJHU�WKDQ���JDOORQV 
· ([SORVLYHV�RU�$PPXQLWLRQ 
· 6KRFN�VHQVLWLYH�PDWHULDO 
· 6PRNH�GHWHFWRUV 
· 5DGLRDFWLYH�PDWHULDOV 
· 0HGLFDO�:DVWH 
· &RPPRQ�7UDVK�RU�UHF\FODEOHV 
· &RQVWUXFWLRQ�'HEULV 
· 1R�$SSOLDQFHV��79V�RU�0LFURZDYHV 
· 3UHVFULSWLRQ�GUXJV�DQG�RWKHU�PHGLFLQHV 
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NœĦŜƂőåƖĳŜœ΅ς΅¯ĳĈĀĎƖƊ 

5HF\FOH�&ROOHFWLRQௗ6HUYLFH�$GYLVRU\ 
 

6DQLWDWLRQ�6HUYLFHV�LV�H[SHULHQFLQJ�PRGHUDWH�SHUVRQQHO�DQG�HTXLSPHQW�DYDLODELOLW\�LVVXHV�DWWULEXWDEOH�WR�WKH�
UHFHQW�VSLNH�LQ�&29,'-���FDVHV��$W�WKLV�WLPH��VHUYLFH�LPSDFWV�KDYH�EHHQ�LQWHUPLWWHQW��DQG�JHQHUDOO\�OLPLWHG�
WR�EOXH�UROO�FDUW�FROOHFWLRQ�RI�UHF\FODEOH�PDWHULDOV�  
  
5RXWHV�XQDEOH�WR�EH�FRPSOHWHG�RQ�WKH�VFKHGXOHG�VHUYLFH�GD\�DUH�SULRULWL]HG�IRU�FROOHFWLRQ�WKH�QH[W�PRUQLQJ��
6HYHUDO�DUHDV�ZHUH�GHOD\HG�ORQJHU�GXULQJ�WKH�KROLGD\V�  
  
5HF\FOLQJ�URXWHV�PD\�FRQWLQXH�WR�EH�GHOD\HG�E\���GD\�LQ�YDULRXV�DUHDV�RI�WKH�FLW\��RQ�D�URWDWLQJ�EDVLV��XQWLO�
VWDIILQJ�OHYHOV�VWDELOL]H��,W�LV�QRW�QHFHVVDU\�IRU�FXVWRPHUV�WR�UHSRUW�PLVVHG�UHF\FOLQJ�FROOHFWLRQ�WR�����XQOHVV�
PDWHULDOV�KDYH�QRW�EHHQ�FROOHFWHG�DIWHU�PRUH�WKDQ����KRXUV�ௗ  
  
5HVLGHQWV� FDQ� ILQG� XSGDWHV� RQ� JDUEDJH�� UHF\FOLQJ�� DQG� EUXVK� DQG� EXON\� WUDVK� FROOHFWLRQV� RQௗ6DQLWDWLRQ
V�
ZHEVLWH��RQௗ1H[W'RRU��DQG�WKH�'DOODV�6DQLWDWLRQ�DSS��$SS�6WRUHௗ�ௗ*RRJOH�3OD\��ௗ  

 

+DOORZHHQ�'HFRUDWLQJ�&RQWHVW 
 
2XU�QHLJKERUKRRG�UHDOO\�RXWGLG�RXUVHOYHV�GHFRUDWLQJ�IRU�+DOORZHHQ�DQG�)DOO�WKLV�\HDU���7KHUH�ZHUH�VR�
PDQ\�RXWVWDQGLQJ�\DUGV�DQG�GLVSOD\V���7KH�IROORZLQJ�KRXVHV�ZHUH�QRPLQDWHG�WR�ZLQ�WKH������*LIW�&DUG� 
 
����0D\UDQW������1��0DQXV������6��0DQXV������6��0DQXV������:RROVH\�DQG�����:RROVH\�  

  
:LQQHU�–�����:RROVH\�–�0LFKDHO�)OD[  
 
7KDQN�\RX�WR�HYHU\RQH�IRU�FRQWLQXLQJ�WR 
PDNH�:\QQHZRRG�1RUWK�VR�DPD]LQJ� 
  
 
 

�ĎåƞƖĳǙāåƖĳŜœ—�ƼœƖĮĳå΅iĳāĮåĎŉƊ 

%XON�7UDVK�6HW-2XW�'DWHV 

-DQXDU\���-�� 

)HEUXDU\���-�� 

0DUFK���-�� 
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IåŉŉŜƶĎĎœ΅�åƂåĈĎ 

2Q�6XQGD\��2FWREHU���VW��:\QQHZRRG�1RUWK�EH�
FDPH�D�VFDU\�SODFH�ZLWK�DOO�WKH�FRVWXPHG�NLGV�DQG�
DGXOWV���7KH�SDUDGH�EHJDQ�DW�1��0DQXV�DQG�
0RQVVHQ�DQG�SURFHHGHG�HDVW�RQ�0RQVVHQ�WR�WKH�
JUHHQEHOW�ZKHUH�DOO�ZHUH�WUHDWHG�WR�JRRGLHV���
7KDQNV�VR�PXFK�WR�'HEELH�:LOOLDPV�DQG�KHU�WHDP�
IRU�D�ZRQGHUIXO�HYHQW� 
 
(QMR\�D�IHZ�SKRWRV�SURYLGHG�E\�3DXO�-ROO\�DQG�
%DUE�1XQQ� 



�åħĎ΅̇̋ Îkk�΅kĎƶƊŉĎƖƖĎƂ΅-΅ÍŜŉƞőĎ΅̈̏΅NƊƊƞĎ΅̇ 

 

 

IĎåŉƖĮ 

 

0HWKRGLVW�0RELOH�0DPPRJUDSK\�8QLW� 
ௗ  

2Q�6DWXUGD\��)HEUXDU\�����������WKH�0RELOH�0DPPRJUDSK\�8QLW�IURP�0HWKRGLVW�+RVSLWDO�ZLOO�EH�DW� 
7\OHU�6WDWLRQ�������6��3RON�6W���IURP��DP�–��SP��� 
,I�LQWHUHVWHG��FRQWDFW����-���-�����WR�DVN�TXHVWLRQV�DQG�RU�WR�VFKHGXOH�DQ�DSSRLQWPHQW�ௗ� 
  
3OHDVH�QRWH�WKH�IROORZLQJ�  
0RVW�PDMRU�LQVXUDQFHV�DUH�DFFHSWHG��LQFOXGLQJ�0HGLFDLG�DQG�0HGLFDUH�SDUW�%��)RU�D�OLVW�RI�WKH�LQVXUDQFHV�DF�
FHSWHG��SOHDVH�YLVLWௗKWWSV���ZZZ�PHWKRGLVWKHDOWKV\VWHP�RUJ�SDWLHQWV-YLVLWRUV�SDWLHQW-WRROV-VXSSRUW�LQVXUDQFH�  

&DVK��FKHFN�RU�FUHGLW�FDUG�SD\PHQW�LV�DOVR�DFFHSWHG�IRU�WKRVH�ZKR�DUH�DEOH�WR�SD\�RXW-RI-SRFNHW�DW�WKH�
WLPH�RI�WKH�DSSRLQWPHQW�  

*UDQW�IXQGLQJ�DYDLODEOH�WR�WKRVH�ZKR�TXDOLI\�  
 

· (OLJLELOLW\� 
o )HPDOH 
o $JH����RU�ROGHU�IRU�LQVXUHG�SRSXODWLRQ��PXVW�SUHVHQW�,QVXUDQFH�,'� 
o $JH����RU�ROGHU�IRU�XQLQVXUHG�SRSXODWLRQ 
o 1R�FXUUHQW�EUHDVW�SUREOHPV 
o 1RW�SUHJQDQW�RU�QXUVLQJ 
o 0XVW�KDYH��'/�RU�VWDWH�,' 
 

$�0HVVDJH�IURP�RXU�FRPPXQLW\�SDUWQHU�–ௗ0HWKRGLVW�'DOODV�0HGLFDO�&HQWHU  
  

7UDQVSODQW�UHSODFHV���-SRXQG�OLYHU����WLPHV�LWV�QRUPDO�VL]H  
ௗ  
%HDWUL]�7ROHGR�ZDV�ORRNLQJ�WR�HPEDUN�RQ�D�QHZ�FKDSWHU�RI�KHU�OLIH�ZKHQ�D�VXGGHQ�GLDJQRVLV�GHUDLOHG�KHU�
SODQV��6KH�KDG�MXVW�EHJXQ�IHUWLOLW\�WUHDWPHQWV�ZKHQ�GRFWRUV�GLVFRYHUHG�PXOWLSOH�WXPRUV�LQ�KHU�OLYHU� �ௗ  
$OWKRXJK�WKH�WXPRUV�ZHUH�EHQLJQ��WKH\�JUHZ�DQG�PXOWLSOLHG�VR�UDSLGO\�WKDW�KHU�OLYHU�ZHLJKHG�DERXW����
SRXQGV��QLQH�WLPHV�WKH�DYHUDJH�ZHLJKW�RI�D�KHDOWK\�OLYHU��EHIRUH�GRFWRUV�SHUIRUPHG�D�WUDQVSODQW� � 
%HDWUL]�KDG�VRXJKW�KHOS�DW�0HWKRGLVW�'DOODV�0HGLFDO�&HQWHU�EHFDXVH�WKH�WXPRUV�OHG�WR�D�UDUH�EXW�OLIH-
WKUHDWHQLQJ�EOHHGLQJ�GLVRUGHU� �ௗ  
 
³7KH\�VWDII�DW�0HWKRGLVW�'DOODV�ZHUH�QRW�MXVW�SHRSOH�WDNLQJ�FDUH�RI�P\�KHDOWK�´�%HDWUL]�VD\V��³7KH\�ZHUH�
NLQG�RI�OLNH�P\�DQJHOV��,�ZLOO�UHPHPEHU�WKHP�IRU�WKH�UHVW�RI�P\�OLIH�´  
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�ĎƖ΅�ŜƂœĎƂ΅ω΅$ĎœĳƊĎ΅�ĎƁƞåƂĈƖ 

3HW�&RUQHU-�&RPPXQLW\�&DWV 
  
3OHDVH�KHOS�ZLWK�WKH�IHUDO���FRPPXQLW\�FDW�SRSXODWLRQ�LQ�:\QQHZRRG�1RUWK�  
  
$ௗFRPPXQLW\�FDWௗLV�D�FDW�WKDW�OLYHV�RXWGRRUV�DQG�GRHV�QRW�KDYHௗRQHௗVSHFLILF�KRPH�RU�RZQHU��EXW�UDWKHU�D�
WHUULWRU\��7KHVH�FDWV�DUH�IUHTXHQWO\�VRFLDO�DQG�DUH�EHLQJ�IHG�E\�PXOWLSOH�UHVLGHQWV�LQ�WKH�DUHDௗZKR�PD\�RU�
PD\�QRW�EH�DZDUH�RI�HDFK�RWKHU�ௗ0DQ\�SHRSOHௗUHIHU�WR�WKHVH�FDWV�DV�³VWUD\V�´ௗ³QHLJKERUKRRG�FDWV´ௗRU�³IHUDOV´�
EXW�UHJDUGOHVV�RI�WKH�ODEHO��WKHVH�DUH�FDWV�WKDW�DUH�WKULYLQJ�RXWGRRUV�ௗ ,I�WKHVH�FDWV�DUH�OHIW�LQWDFW��WKH\�ZLOO�
FRQWLQXH�WR�PXOWLSO\�UDSLGO\�DQG�DUH�OLNHO\�WR�FDXVH�SUREOHPDWLF�EHKDYLRUV�VXFK�DV�PDUNLQJ�VSUD\LQJ��\RZO�
LQJ�ௗDQG�ILJKWLQJ��+RZHYHU�ௗUHPRYLQJ�WKH�FDWV�IURP�WKHLU�WHUULWRU\�DFWXDOO\�PDNHV�WKLQJV�ZRUVH�  
 
7KH�9DFXXP�(IIHFW  
7KH�YDFXXP�HIIHFWௗRFFXUV�ZKHQ�D�FRPPXQLW\�FDW�LV�UHPRYHG�IURP�LWV�WHUULWRU\��OHDYLQJ�LWV�WHUULWRU\�XQGH�
IHQGHG�DQG�UHVXOWV�LQௗPXOWLSOH�FDWVௗGLYLGLQJ�LWV�WHUULWRU\��UHVXOWLQJ�LQ�PRUH�FDWV�DQG�PRUH�SUREOHPV�ௗ  
7KH�+XPDQH�6ROXWLRQ��7UDS��1HXWHU��5HWXUQ��715�  
7R�HQG�FDW�RYHUSRSXODWLRQ�LVVXHV��SUHYHQW�WKH�VSUHDG�RI�GLVHDVH��DQG�
VWRS�SUREOHPDWLF�EHKDYLRUV��WKHVH�FDWV�QHHG�WR�EH�VWHULOL]HG��YDFFLQDWHG��
DQG�UHWXUQHG�WR�WKHLU�WHUULWRU\�–�D�SURFHVV�NQRZQ�DVௗ7UDS-1HXWHU-
5HWXUQ��715��ௗ  
)RU�715�LQIRUPDWLRQ��KRZ�WR�UHJLVWHU�FDW�FRORQLHV��HWF��SOHDVH�JR�WR�WKH�
'$6�ZHEVLWH�SDJH� � 
KWWSV���ZZZ�EHGDOODV���RUJ�KRPH�FRPPXQLW\-FDWV�  
&RQWDFW�'HQLVH�#����-���-�����LI�\RX�KDYH�EDVLF�TXHVWLRQV�  

 

3HW�0LFURFKLS�5HDGHU 
2XU�QHLJKERUKRRG�UHFHQWO\�XVHG�VRPH�DGGLWLRQDO�JUDQW�IXQGV�WR�SXUFKDVH�D�QHZ�SHW�0LFURFKLS�5HDGHU��3OHDVH�
FRQWDFW�'HQLVH�5HTXDUGW�#����-���-�����LI�\RX�QHHG�DFFHVV�WR�WKH�PLFURFKLS�UHDGHU�   � 

+HULWDJH�2DN�&OLII�7RXU 
:\QQHZRRG�1RUWK�SDUWLFLSDWHG�LQ�WKH�+HULWDJH�2DN�&OLII�1HLJKERUKRRG�
7RXU�LQ�2FWREHU���7KDQNV�WR�0DULDQQH�DQG�-HQQLIHU�IRU�KRVWLQJ�WKH�DFWLYLWLHV�
IRU�RXU�QHLJKERUKRRG���$OVR��D�KXJH�WKDQNV�WR�&\QWKLD�0LFKDHOV�IRU�FRRUGL�
QDWLQJ�WKH�HIIRUW���7KHUH�ZDV�D�6FDYHQJHU�+XQW��/DE\ULQWK�ZDON�DQG�EDFN�
\DUG�WRXU���:H�KDG�PDQ\�YLVLWRUV�YHU\�LQWHUHVWHG�LQ�WKH�KLVWRU\�DQG�FXOWXUH�
RI�:\QQHZRRG�1RUWK�� 
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Aĳœåœāĳåŉ΅ω΅BåƂƼ΅*ŉŉĳƊ΅¯ƂĎåƊƞƂĎƂ 

 

���������������  

2FWREHU—'HFHPEHU����� 

3URSHUWLHV�6ROG�([FKDQJHG�2ZQHU�
VKLS LQ 0/6 � 

3URSHUWLHV�&XUUHQWO\�IRU�6DOH �� 
3URSHUWLHV�&XUUHQWO\�8QGHU�&RQWUDFW �� 
$YHUDJH�GD\V�RQ�0DUNHW ��� 
3URSHUW\�6ROG�2II�0DUNHW � 
3URSHUW\�/LVWLQJV�1RW�6ROG�:LWKGUDZQ � 

6TXDUH� IRRWDJH� UDQJH�RI�SURSHUWLHV������� –�������
VT�IW 

 3URSHUWLHV /LVWHG�	 6ROG�
WKURXJK�0/6 

2II�0DUNHW�QRW�OLVWHG�LQ�
0/6 

�Ďåŉ΅*ƊƖåƖĎ΅ω΅�ĳā΅¢ĮåœåĮåœ 

:11$�)LQDQFLDOV�DV�RI�'HFHPEHU���������� 

%HJLQQLQJ�&DVK�%DODQFH�-� 
-DQXDU\�������� 

��������������������
��������� 

<HDU�7R�'DWH�'HSRVLWV ������������������������������� 

<HDU�7R�'DWH�'LVEXUVHPHQWV 
���������������������

����������� 

(QGLQJ�&DVK�%DODQFH�-� 
'HFHPEHU��������� ��������� 

  

 
<HDU�WR�'DWH�
���������� 

7RWDO�5HYHQXH 
�������������������

��������� 

7RWDO�([SHQVHV 
��������������������

����������� 

1HW�,QFRPH��/RVV!�-� 
<7'�6HSWHPEHU��������� 

�����������������������
�������� 
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:\QQHZRRG�1RUWK�%RDUG�RI�'LUHFWRUV 

3UHVLGHQW  'HQLVH�5HTXDUGW  SUHVLGHQW#Z\QQHZRRGQRUWK�RUJ  

9LFH�3UHVLGHQW  &\QWKLD�0LFKDHOV YS#Z\QQHZRRGQRUWK�RUJ 

6HFUHWDU\  &LQG\�.LUN VHFUHWDU\#Z\QQHZRRGQRUWK�RUJ 

7UHDVXUHU      �  5LFKDUG�/RQGRQ WUHDVXUHU#Z\QQHZRRGQRUWK�RUJ 

&ULPH�:DWFK  'DYLG�:LOOLDPV FULPH#Z\QQHZRRGQRUWK�RUJ 

&RPPXQLFDWLRQV  -DQLFH�&RIIHH FRPPXQLFDWLRQV#Z\QQHZRRGQRUWK�RUJ 

:HEPDVWHU  3DXO�-ROO\  ZHEPDVWHU#Z\QQHZRRGQRUWK�RUJ 

%HDXWLILFDWLRQ  &\QWKLD�0LFKDHOV  EHDXWLILFDWLRQ#Z\QQHZRRGQRUWK�RUJ 

3XEOLFDWLRQV  &RPPLWWHH SXEOLFDWLRQV#Z\QQHZRRGQRUWK�RUJ 

6RFLDO���3DUHQW�/LDLVRQ  0DQDJHG�E\�%RDUG VRFLDO#Z\QQHZRRGQRUWK�RUJ 

%ORFN�&DSWDLQV 
 

+DYH�\RX�HYHU�ZRQGHUHG�KRZ�\RXU�TXDUWHUO\�QHZVOHWWHU�DQG�RWKHU�QHLJKERUKRRG�LQIRUPDWLRQ�DUULYH�VDIHO\�WR�
\RX"��:H�KDYH�DQ�DPD]LQJ�FUHZ�RI�%ORFN�&DSWDLQV�WKDW�YROXQWHHU�WKHLU�WLPH�WR�ZDON�WKHLU�VWUHHW�WR�EULQJ�LQIRU�
PDWLRQ�WR�\RXU�KRXVH���:H�WKDQN�\RX�DOO�IRU�\RXU�HIIRUWV� 

%ORFN�&DSWDLQV 

%L]HUWH��(DVW��3UDWW�+H\VHU��-��.DUHQ�%XUQV 

%L]HUWH��:HVW��-��*X\�$OOEULJKW 

+RHO���/OOHZHOO\Q�-��-HUHP\�5DWOLII 

1��0DQXV��(DVW���-�*UHJ�*RUPOH\ 

1��0DQXV��:HVW���-�/LVD�7XOO\ 

6��0DQXV��-�/DUU\�	�'RQQD�/LEE\ 

0D\UDQW��(DVW��-��-XG\�7KRUQWRQ 

0D\UDQW��:HVW��-�-DQLFH�&RIIHH�	�7HUU\�7KRPDV 

0RQVVHQ��(DVW��-�'ZD\QH�3ULYRWW 

0RQVVHQ��:HVW��0RQVVHQ�3NZ\�-��7HUL�/LSVFRPE 

6KHOPLUH�-�2'�9HJD 

:RROVH\��(DVW���-�0DU\�6FKHUHU 

:RROVH\��:HVW���-�'HQLVH�5HTXDUGW 
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