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, W�VHHPV�DV�WKRXJK�LW�KDV�EHHQ�D�ORQJ�WLPH�VLQFH�,�KDYH�ZULWWHQ�WR�\RX�LQ�WKLV�IRUPDW��2XU�PRQWKO\�
QHZVOHWWHU��DQG�RXU�ZHEVLWH��NQRZLQJ�WKDW�VRPH�

FRQQHFW�ZLWK�3%�80&�LQ�WKLV�ZD\��DUH�RXU�SULPDU\�
PRGHV�RI�FRPPXQLFDWLRQ��HVSHFLDOO\�EHFDXVH�ZH�DUH� 
QR�ORQJHU�DEOH�WR�JDWKHU�LQ�SHUVRQ� 
 
<HV��LW�ZDV�LQ�PLG-)HEUXDU\�WKH�ODVW�WLPH�,�ZURWH�IRU� 
RXU�QHZVOHWWHU�ZHEVLWH��DQG�VR�PXFK�KDV�WDNHQ�SODFH�
VLQFH�WKHQ� 
 
,�DP�RIWHQ�P\VWLILHG�DW�KRZ�WKH�6SLULW�VSHDNV�WR�XV�LQ�
SUHVFLHQW�ZD\V��DQG�\HW�VRPH�RI�ZKDW�,�QRWHG�EDFN�LQ�
)HEUXDU\��DQG�SXEOLVKHG�LQ�WKH�0DUFK�HGLWLRQ�RI�WKH�
%HDFK�%UHH]H��FDQ�EH�UHDG�ZLWK�UHQHZHG�YLVLRQ�WRGD\� 
 
,�EHOLHYH�WKDW�FRQQHFWLRQ�DQG�FRPPXQLW\�DUH�D�FULWLFDO�
SDUW�RI�RXU�IDLWK«�:KDW�PRUH�FDQ�ZH�GR�WRJHWKHU"�+RZ�
FDQ�ZH�JURZ�LQ�RXU�IDLWK�DQG�GLVFLSOHVKLS��LQ�RXU�SUHV�
HQFH�LQ—DQG�VHUYLFH�WR—WKH�3DFLILF�%HDFK�FRPPXQLW\"�
+RZ�FDQ�ZH�ORRN�HYHQ�EH\RQG�RXU�RZQ�FRQJUHJDWLRQ�
WRZDUG�FRRSHUDWLRQ�DQG�FROODERUDWLRQ�ZLWK�RWKHU�
FKXUFKHV�WR�GR�QHZ�WKLQJV�LQ�QHZ�ZD\V�DQG�UHDFK�QHZ�
SHRSOH" 
 
,W�FDQ�IHHO�HDV\�WR�LVRODWH�RXUVHOYHV�RXW�RI�IHDU�UDWKHU� 
WKDQ�WR�DOORZ�RXU�ORYHG�RQHV�DQG�RXU�IDLWK�FRPPXQLW\�WR�
VHH�DQG�DFNQRZOHGJH�RXU�DXWKHQWLF�VHOYHV��EXW�E\�FRXUD�
JHRXVO\�RSHQLQJ�RXU�KHDUWV��,�EHOLHYH�ZH�ILQG�QHZ�
VWUHQJWK�DQG�QHZ�KRSH��,Q�WKH�VDPH�ZD\��LW�FDQ�IHHO�HDV\�
IRU�FKXUFKHV�WR�VHSDUDWH�RXU�FRQJUHJDWLRQV�LQWR�VLORV� 
UDWKHU�WKDQ�WR�FRRSHUDWH�DQG�FROODERUDWH�LQ�IUHVK�H[�
SUHVVLRQV�RI�IDLWK��EXW�LQ�GRLQJ�VR��,�EHOLHYH�ZH�FDQ�ILQG�
QHZ�VWUHQJWK�DQG�QHZ�KRSH� 
 
,W�LV�DIWHU�KDYLQJ�ZULWWHQ�WKLV�WKDW�ZH�IRXQG�RXUVHOYHV�
XQDEOH�WR�ZRUVKLS�LQ�SHUVRQ�WRJHWKHU��,Q�WKLV�UHDOL]D- 
��WLRQ��ZH�LQYLWHG�WKH�FRPPXQLW\�RI�6W��0DUN¶V�80&� 
����WR�MRLQ�XV��%DVHG�RQ�IHHGEDFN�IURP�D�QXPEHU�RI�3%� 
�������DQG�6W��0DUN¶V�PHPEHUV��ZH�DUH�HQMR\LQJ�WKLV� 

 
 

WLPH�RI�ZRUVKLS�WRJHWKHU�DV�FRQJUHJDWLRQV�LQ�RXU� 
FRQQHFWLRQDO�V\VWHP� 
 
$�GLIILFXOW\�RI�RXU�FRQQHFWLRQDO�V\VWHP�LV�WKDW�VRPH�
WLPHV�RXU�SDVWRUV�DUH�PRYHG�WR�RWKHU�FRQJUHJDWLRQV��,�
ZRXOG�EH�LJQRULQJ�WKH�³HOHSKDQW�LQ�WKH�URRP´�LI�,�GLG�QRW�
DGGUHVV�WKLV�KHUH��,I�\RX�KDG�QRW�DOUHDG\�KHDUG�RU�VHHQ�
WKH�DQQRXQFHPHQWV�UHDG�LQ�:RUVKLS�RQ�$SULO��WK�DQG�
$SULO���WK�DQG�GLVWULEXWHG�E\�HPDLO�RQ�WKRVH�VDPH�GDWHV��
LW�LV�%LVKRS�+DJL\D¶V�LQWHQWLRQ�WR�DSSRLQW�PH�DV�WKH� 
/HDG�3DVWRU�RI�/D�-ROOD�80&�DV�RI�-XO\��VW�RI�WKLV�\HDU��
7KLV�ZLOO�DOVR�EH�D�WLPH�RI�ZHOFRPH�DV�3%�80&� 
ZHOFRPHV�5HY��/RUL�/HRSROG�DV�WKH�QHZ�/HDG�3DVWRU� 
IRU�WKLV�FRQJUHJDWLRQ� 
 
6HYHUDO�TXHVWLRQV�KDYH�EHHQ�DVNHG�DERXW�WKLV�WUDQVLWLRQ�
WKDW�,�ZRXOG�OLNH�WR�DGGUHVV�KHUH��$�QXPEHU�RI�3%�80&�
PHPEHUV�KDYH�H[SUHVVHG�ZRQGHU�DQG�HYHQ�IUXVWUDWLRQ�
WKDW�DQ�DSSRLQWPHQW�FKDQJH�FDQ�FRPH�DW�D�WLPH�OLNH�WKLV��
,W�LV�WUXH�WKDW�WKLV�WLPLQJ�LV�LQFUHGLEO\�GLIILFXOW��(YHQ�VR��
WKH�/D�-ROOD�FRQJUHJDWLRQ¶V�/HDG�3DVWRU�LV�UHWLULQJ�DQG�
WKH\�ZRXOG�EH�OHIW�ZLWK�D�JDS�LQ�OHDGHUVKLS�XQOHVV�VRPH�
RQH�ZHUH�DSSRLQWHG�WR�WDNH�RQ�WKDW�UROH��7KH�RSHQLQJ�DW�
/D�-ROOD�KDV�EHHQ�SXEOLF�IRU�VRPH�WLPH��DQG�DQ\�SDVWRU�
LQ�RXU�$QQXDO�&RQIHUHQFH�FRXOG�KDYH�VXEPLWWHG�WKHLU�
QDPH�IRU�FRQVLGHUDWLRQ�E\�WKH�%LVKRS�DQG�WKH�&DELQHW��,�
GLG�QRW�VXEPLW�P\�QDPH�IRU�WKLV��RU�DQ\�RWKHU��SRVLWLRQ��
EXW�NQRZ�RWKHUV�ZKR�GLG� 
 
,�KDYH�DOVR�KHDUG�WKH�UXPRU�WKDW�,�KDYH�EHHQ�ZDQWLQJ�WR�
OHDYH�IRU�VRPH�WLPH��7KLV�LV�DEVROXWHO\�XQWUXH��,�GRQ¶W�
NQRZ�ZKHUH�WKLV�FDPH�IURP��(DFK�\HDU�EHIRUH�WKH�IDOO�
&KDUJH�&RQIHUHQFH��635&�FRPPLWWHHV�DQG�SDVWRUV� 
DUH�DVNHG�WKHLU�SUHIHUHQFH�LQ�WKH�DSSRLQWPHQW�SUR- 
FHVV��7KLV�\HDU—DQG�HYHU\�\HDU�RI�P\�WHQXUH�DW� 
3%�80&—\RXU�OHDGHUVKLS�KDV�DVNHG�WKDW�,�UH- 
PDLQ�ZLWK�WKLV�FRQJUHJDWLRQ��DQG�,�KDYH�DVNHG� 
WKH�VDPH� 
 
FRQWLQXHG�RQ�SDJH�� 



 

�ĞĂĐŚ��ƌĞĞǌĞ��Ϯ DĂǇ�ϮϬϮϬ 

0HHW�2XU�6RRQ-WR-EH�3DVWRU��/RUL�/HRSROG 
E\�5RYLQJ�5HSRUWHU�0DUFLD�0� 

 
 

5 LJKW�DIWHU�LW�ZDV�DQQRXQFHG�WKDW�RXU�QHZ�SDVWRU�ZLOO�EH�/RUL�/HRSROG��,�JRW�WR�PHHW�KHU��:H�FKDWWHG�RQ�WKH�SKRQH��(YHQ�WKRXJK�LW�ZDVQ¶W�IDFH-WR-IDFH��,�
UHDOO\�HQMR\HG�JHWWLQJ�WR�NQRZ�KHU� 

 
/RUL�KDV�EHHQ�D�VSLULWXDO�FRXQVHORU��RU�FKDSODLQ��IRU�KRVSLFHV�LQ�6DQ�'LHJR�WKH�SDVW�
���\HDUV��6KH�VWDUWHG�DW�6DQ�'LHJR�+RVSLFH�	�7KH�,QVWLWXWH�IRU�3DOOLDWLYH�0HGLFLQH��
WKHQ�ZRUNHG�DW�VHYHUDO�GLIIHUHQW�KRVSLFHV�LQ�6DQ�'LHJR��3ULRU�WR�WKDW��VKH�ZDV�SDVWRU�
DW�6DQ�/XLV�5H\�9DOOH\�80&�IRU�VL[�\HDUV��%HIRUH�WKDW��VKH�ZDV�DVVRFLDWH�SDVWRU�DW�
*DUGHQ�*URYH�80&�IRU�WZR�\HDUV� 
 
,�DVNHG�KHU�ZK\�VKH�ZDV�JLYLQJ�XS�EHLQJ�D�VSLULWXDO�FKDSODLQ�DQG�UHWXUQLQJ�WR�EH� 
D�SDVWRU��6KH�WROG�PH��³7KHUH�DUH�D�FRXSOH�RI�UHDVRQV��,�ORYH�EHLQJ�D�FKDSODLQ��HVSH�
FLDOO\�WKH�WLPH�ZLWK�SDWLHQWV�DQG�IDPLOLHV��,W�LV�VXFK�D�XQLTXH�PLQLVWU\��%XW�LW
V�DOVR�
LQWHQVH�LQ�LWV�IRFXV�RQ�GHDWK�DQG�G\LQJ��)RU�VHYHUDO�\HDUV��P\�KHDUW�KDV�EHHQ�OHDQ�
LQJ�EDFN�WRZDUG�D�FKXUFK�VHWWLQJ�DQG�EHLQJ�D�SDUW�RI�WKH�IXOO�OLIH�RI�WKH�FRPPXQLW\��
LQFOXGLQJ�WKH�ELUWKV�DQG�WKH�GHDWKV��WKH�EHJLQQLQJV��WKH�HQGLQJV��DQG�HYHU\WKLQJ�LQ�
EHWZHHQ���/RUL�DOVR�VKDUHG�WKDW�VKH�VWUXJJOHG�ZLWK�ZKHWKHU�WR�VWD\�LQ�WKH�8QLWHG�
0HWKRGLVW�&KXUFK�DIWHU�ODVW�\HDU
V�VSHFLDO�VHVVLRQ�RI�WKH�*HQHUDO�&RQIHUHQFH��ZKHQ�

WKH�FKXUFK�DGRSWHG�7KH�7UDGLWLRQDO�3ODQ���,�ZDV�FUXVKHG��%XW�LW�VRRQ�EHFDPH�FOHDU�WR�PH�WKDW�,
P�FDOOHG�WR�VWD\�LQ�WKH�
8QLWHG�0HWKRGLVW�&KXUFK��D�FKXUFK�,�ORYH��WR�KHOS�LW�OLYH�LQWR�EHLQJ�WKH�WUXO\�LQFOXVLYH�FKXUFK�ZH�DUH�FDOOHG�WR�EH��7KLV�LV�
ZKHUH�,�IHHO�,�FDQ�PDNH�D�GLIIHUHQFH�� 
 
/RUL�ZDV�ERUQ�LQ�3LWWVEXUJ��EXW�JUHZ�XS�LQ�/D�-ROOD��6KH�WROG�PH��³0\�IDPLO\�PRYHG�WR�/D�-ROOD�ZKHQ�,�ZDV�RQO\�RQH� 
\HDU�ROG��,�JUHZ�XS�LQ�WKH�/D�-ROOD�80&��DQG�KDYH�DWWHQGHG�/D�-ROOD�80&�IRU�WKH�SDVW����\HDUV�ZKLOH�VHUYLQJ�DV�D� 
FKDSODLQ��,�JRW�D�%$�LQ�(QJOLVK�DW�8&�'DYLV�LQ������DQG�D�0DVWHU�RI�'LYLQLW\��(PRU\�8QLYHUVLW\��IURP�&DQGOHU�6FKRRO�RI�
7KHRORJ\�LQ������´ 
 
/RUL
V�SDUHQWV��*HRUJH�DQG�3DWV\��OLYH�LQ�/D�-ROOD��/RUL�KDV�WZR�VLVWHUV��.DUHQ��ZKR�OLYHV�ZLWK�KXVEDQG�%HDX��LQ�6DQWHH��
DQG�-HQQ\��ZKR�OLYHV�LQ�$OSKDUHWWD��*HRUJLD��ZLWK�KXVEDQG�6WHYH�DQG�/RUL
V�WZR�QHSKHZV��$LGDQ�DQG�$QG\��/RUL�QRZ�
OLYHV�LQ�2FHDQVLGH�ZLWK�KHU�WZR�GRJV��6DPP\�DQG�$EE\��³:H�ZLOO�SUREDEO\�VWD\�WKHUH�IRU�QRZ��EXW�KRSH�WR�PRYH�FORVHU�
WR�3DFLILF�%HDFK�LQ�WKH�QH[W�\HDU�� 
 
:KDW�GRHV�VKH�ORYH�DERXW�EHLQJ�D�SDVWRU"�³7DONLQJ�ZLWK�SHRSOH�DQG�KHDULQJ�WKHLU�VWRULHV�DERXW�ZKDW�WKH\�ORYH��ZKDW�
PDNHV�WKHP�WLFN��DQG�ZKDW�WKH\�VWUXJJOH�ZLWK��,�ORYH�ZRUVKLS��ERWK�WKH�FUHDWLQJ�DQG�EHLQJ�SDUW�RI�WKH�JDWKHUHG�FRPPX-
QLW\��7KHUH�DUH�ORWV�RI�WKLQJV�,�ORYH�DERXW�EHLQJ�D�SDVWRU��,�ORYH�VPDOO�JURXSV�DQG�VSLULWXDO�IRUPDWLRQ��VXSSRUWLQJ�RQH� 
DQRWKHU�LQ�JURZLQJ�LQ�ORYH�DQG�SHDFH�DQG�JUDFH��$QG�,�ORYH�WKH�IRRG�DQG�WKH�SRWOXFNV���6KH�HQGHG�WKDW�WKRXJKW�ZLWK�D�ELJ�
JULQ�RQ�KHU�IDFH��DW�OHDVW�,�LPDJLQHG�WKH�JULQ�� 
 
,�DVNHG�LI�VKH�KDV�DQ\WKLQJ�HOVH�VKH¶G�OLNH�WR�VKDUH�ZLWK�XV"�³,�DP�VR�ORRNLQJ�IRUZDUG�WR�EHLQJ�DW�3%�80&��,�KDYH�JUHDW�
UHVSHFW�IRU�3%�80&
V�FRPPLWPHQW�WR�GLYHUVLW\�DQG�LQFOXVLYLW\��DV�ZHOO�DV�LWV�RXWUHDFK�LQWR�WKH�FRPPXQLW\��LQFOXGLQJ�LWV�
UHPDUNDEOH�PLQLVWULHV�ZLWK�SHRSOH�H[SHULHQFLQJ�KRPHOHVVQHVV��,�DP�WKULOOHG�WR�EH�FRPLQJ�WR�3%�80&�DQG�EHLQJ�D�SDUW� 
RI�DOO�WKDW�� 
 
3DVWRU�/RUL�ZLOO�EHFRPH�RXU�SDVWRU�RQ�WKH��VW�RI�-XO\��ZKHQ�3DVWRU�%RE�PRYHV�WR�/D�-ROOD�80&��WKH�FKXUFK�3DVWRU�/RUL�
QRZ�DWWHQGV���:H�DOO�DUH�JRLQJ�WR�PLVV�3DVWRU�%RE��EXW�3DVWRU�/RUL�LV�JRLQJ�WR�EULQJ�D�QHZ�VW\OH�WR�RXU�FKXUFK�ZLWK�KHU�
VHQVH�RI�KXPDQLW\�DQG�H[FHOOHQW�OHDGHUVKLS�VNLOOV� 



 

DĂǇ�ϮϬϮϬ�������������������������������������������������������������������������������ĞĂĐŚ��ƌĞĞǌĞ��ϯ 

:H�&DUH�IRU�2QH�$QRWKHU 

7KH�%HDFK�%UHH]H�LV� 
D�PRQWKO\�SXEOLFDWLRQ� 
RI�WKH�3DFLILF�%HDFK�
8QLWHG�0HWKRGLVW�
&KXUFK��3OHDVH�YLVLW� 
RXU�ZHEVLWH�DW�
ZZZ�P\3%FKXUFK�RUJ� 

FRQWLQXHG�IURP�SDJH�� 
 
6RPH�KDYH�QRWHG�WKDW�WKLV�PRYH�ZDV�TXLWH�
VXGGHQ��,�DJUHH��,Q�P\�WLPH�DV�D�SDVWRU��DQG�
SUHYLRXVO\�LQ�FKXUFK�OHDGHUVKLS��,�KDYH� 
QHYHU�VHHQ�DQ�DSSRLQWPHQW�WDNH�SODFH�DV�
TXLFNO\�DV�WKLV��,�DP�QRW�SULY\�WR�WKH�FRQ�
YHUVDWLRQV�WKDW�WDNH�SODFH�EHWZHHQ�WKH� 
%LVKRS�DQG�WKH�6XSHULQWHQGHQWV��VR�,�FDQQRW�
VD\�ZK\�WKLV�LV�WKH�FDVH�KHUH� 
 
)LQDOO\��GHDU�IULHQGV��,�ZDQW�WR�VHHN�RXW�
*RG¶V�OLJKW�LQ�WKLV�GLIILFXOW\��DQG�LQ�GRLQJ�
VR�,�VHH�WZR�UD\V�RI�KRSH��)LUVW�LV�WKDW�,�
WKLQN�5HY��/RUL�FRXOG�EH�H[DFWO\�WKH�ULJKW�
SDVWRU�IRU�3%�80&�LQ�WKLV�WLPH��:KLOH�LW�LV�
DEVROXWHO\�XQWUXH�WKDW�,�KDYH�EHHQ�ZDQWLQJ�
WR�OHDYH��,�KDYH�IHOW�GLVFRXUDJHG�WKDW�ZH�
KDYH�FRQWLQXHG�WR�H[SHULHQFH�D�GHFOLQH�LQ�
ZRUVKLS�DWWHQGDQFH�RYHU�WKHVH�SDVW�VHYHUDO�
\HDUV��,�KDYH�SULYDWHO\�ZRQGHUHG�LI�DQRWKHU�
OHDGHU�PLJKW�EH�D�EHWWHU�ILW�IRU�WKH�QHHGV�RI�
3%�80&�WKDQ�ZKDW�,�KDYH�EHHQ�DEOH�WR�
EULQJ��3HUKDSV�WKLV�FRQJUHJDWLRQ�QHHGV�DQ�
HDU�ZKHQ�,�DP�DQ�H\H��SHUKDSV�WKLV�FRQJUH�
JDWLRQ�QHHGV�D�KDQG�ZKHQ�,�DP�D�IRRW���6HH� 
��&RULQWKLDQV����� 
 
$QRWKHU�KRSHIXO�SRVVLELOLW\�PD\�EH�IRXQG�
LQ�WKH�VWUDWHJLF�YLVLRQ�RI�RQJRLQJ�FROODERUD�
WLRQ�EHWZHHQ�FRQJUHJDWLRQV��:H�KDYH�EHHQ� 

 
 
ZRUVKLSLQJ�ZLWK�6W��0DUN¶V�80&��ZKR�ZLOO� 
EH�UHFHLYLQJ�5HY��'DULQ�$UQWVRQ�DV�WKHLU� 
QHZ�SDVWRU�RQ�-XO\��VW��7KLV�LV�D�IDPLOLDU�
QDPH�WR�PDQ\�RI�XV�DV�5HY��'DULQ�KDV�D� 
FRQQHFWLRQ�ZLWK�3%�80&��6RPH�PHPEHUV�
RI�3%�DUH�DOUHDG\�IDPLOLDU�ZLWK�5HY��/RUL�
EHFDXVH�VKH�LV�GHHSO\�FRQQHFWHG�ZLWK�WKH�
/D�-ROOD�80&�FRQJUHJDWLRQ��:LWK�P\�
PRYH�WR�/D�-ROOD��ZKDW�SRVVLELOLWLHV�PLJKW�
ZH�HQYLVLRQ�EHWZHHQ�RXU�WKUHH�FRQJUHJD�
WLRQV"�<HV��HDFK�RI�XV�ZLOO�QHHG�WR�FRQQHFW�
VSHFLILFDOO\�DQG�LQWHQWLRQDOO\�ZLWK�WKH�
FKXUFKHV�WR�ZKLFK�ZH�DUH�DSSRLQWHG��7KLV� 
LV�QHFHVVDU\��6R�ZKDW�QHZ�ZD\V�RI�EHLQJ� 
LQ�PLQLVWU\�FDQ�EH�GUHDPHG�DV�ZH�EXLOG� 
UHODWLRQVKLSV" 
 
)ULHQGV��HYHU\WKLQJ�KDV�FKDQJHG�DQG�LV�
FKDQJLQJ��,�EHOLHYH�WKH�6SLULW�LV�DOLYH�DQG� 
DW�ZRUN�LQ�WKLV�WLPH��0D\�ZH�EH�JXLGHG�WR�
ORYH�DQG�UHODWLRQVKLS� 
 
 
 
 
 
 
�����������3DVWRU�%RE 

3DVWRU�%RE·V�3ULQWHG�%ORJ 
�&RQWLQXHG� 

�����6WHSKHQ�0LQLVWU\ 
������������E\�-HVVH�+� 

 

6 WHSKHQ�0LQLVWU\�KDV�FROODERUDWHG�WR�FRPH�XS�ZLWK�ZD\V�WKDW�ZH�FDQ�
KHOS�GXULQJ�WKLV�WLPH�RI�VRFLDO�GLVWDQFLQJ��(YHQ�WKRXJK�ZH�DUH�DSDUW��
WKH�QHHG�WR�IHHO�FRQQHFWHG�LV�DOZD\V�D�SDUW�RI�XV��3OHDVH�WDNH�RQH�RI�

WKH�RSSRUWXQLWLHV�EHORZ�WR�EH�LQ�FRQWDFW�ZLWK�D�6WHSKHQ�0LQLVWHU� 
 

6WHSKHQ�0LQLVWU\�9LUWXDO�&RIIHH�+RXU��0RQGD\V�IURP������SP�WR������SP�YLD�=RRP 
7KLV�LV�D�WLPH�ZKHQ�RQH�RI�RXU�6WHSKHQ�0LQLVWHUV�ZLOO�KRVW�DQ�KRXU�RI�FRQYHUVDWLRQ�IRU�DQ�
RSSRUWXQLW\�WR�FRQQHFW�ZLWK�RWKHUV�LQ�DWWHQGDQFH��7R�MRLQ��SOHDVH�JR�WR�]RRP�XV�
M�����������DQG�HQWHU�WKH�SDVVZRUG�������� 
 

$SSRLQWPHQW�:LWK�D�6WHSKHQ�0LQLVWHU 
,I�\RX
UH�LQWHUHVWHG�LQ�VFKHGXOLQJ�DQ�DSSRLQWPHQW�ZLWK�RQH�RI�RXU�6WHSKHQ�0LQLVWHUV�IRU�
VSLULWXDO�FDUH�RU�VLPSO\�IRU�D�FDVXDO�FRQYHUVDWLRQ��SOHDVH�JR�WR�WKH�IROORZLQJ�OLQN�
�FDOHQGO\�FRP�VWHSKHQPLQLVWU\�DSSRLQWPHQW��WR�VHOHFW�D�WLPH�WKDW�ZRUNV�EHVW�IRU�\RX��2QH�
RI�RXU�6WHSKHQ�0LQLVWHUV�ZLOO�UHDFK�RXW�WR�\RX�DW�WKDW�VFKHGXOHG�WLPH� 
 

,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�IHHO�IUHH�WR�JHW�LQ�WRXFK�WKURXJK�WKH�FKXUFK�RIILFH� 



 

�ĞĂĐŚ��ƌĞĞǌĞ��ϰ DĂǇ�ϮϬϮϬ 

:H�*URZ�LQ�*UDFH�	�)DLWK 

0D\�&RPPXQLRQ�2IIHULQJ 
,PDJLQH�1R�0DODULD 

 

7 KH�8QLWHG�0HWKRGLVW�&KXUFK�RIILFLDOO\�MRLQHG�WKH�JOREDO�HIIRUW�DJDLQVW�PDODULD�LQ�������WR�DGGUHVV�PDODULD�LQ� 
6XE-6DKDUDQ�$IULFD�ZKHUH�RYHU�����RI�DOO�PDODULD�GHDWKV�RFFXU��80&�+HDOWK�%RDUGV��PRQLWRUHG�E\�*OREDO�
0LQLVWULHV��GHOLYHU�FRPSUHKHQVLYH�PDODULD�SURJUDPV�FRPSULVHG�RI�D�YDULHW\�RI�FRPSRQHQWV��UDLVLQJ�DZDUHQHVV�

DERXW�PDODULD��WUDLQLQJ�KHDOWK�ZRUNHUV��DQG�SURYLGLQJ�FRPPRGLWLHV��LQFOXGLQJ�QHWV��PHGLFDWLRQ��DQG�WHVW�NLWV���DORQJ�ZLWK�
VWUHQJWKHQLQJ�KHDOWK�IDFLOLWLHV� 
 
%HFDXVH�RI�WKH�JOREDO�HIIRUW�WR�ILJKW�PDODULD��LW�LV�HVWLPDWHG�WKDW�����PLOOLRQ�GHDWKV�IURP�PDODULD�KDYH�EHHQ�DYHUWHG�VLQFH�
������ 
 
<RXU�FRPPXQLRQ�FRQWULEXWLRQV�KHOS�WR�FRQWLQXH�HGXFDWLQJ�LQGLYLGXDOV�DERXW�PDODULD�SUHYHQWLRQ� 

%XLOGLQJ�&RPPXQLW\ 
E\�-HVVH�+� 

 

% XLOGLQJ�&RPPXQLW\�LV�RQH�RI�WKH�FRPPLWWHHV�RI�3%�80&�WKDW�ZRUNV�WR�ILQG�ZD\V�WR�HQFRXUDJH�EXLOGLQJ�XS�RXU� 
FRPPXQLW\�DQG�IULHQGVKLSV�ZLWKLQ�RXU�FKXUFK�IDPLO\��:H�DOVR�ORRN�EH\RQG�RXU�FKXUFK�ZDOOV�WR�EXLOG�LQ�D�YDULHW\�
RI�ZD\V�WKURXJK�GLYHUVH�DFWLYLWLHV�DQG�PLQLVWULHV��1RZ�LV�GHILQLWHO\�D�WLPH�ZKHQ�UHODWLRQVKLS�VWUHQJWKHQLQJ�DQG�

ILQGLQJ�FUHDWLYH�PHWKRGV�WR�PDNH�WKLV�KDSSHQ�DUH�QHHGHG�PRUH�WKDQ�HYHU��:H�KDYH�FRPH�XS�ZLWK�VHYHUDO�DSSURDFKHV�WR�
FRQQHFW��:H��DV�D�FRPPLWWHH��KRSH�WKDW�\RX
OO�EH�DEOH�WR�WDNH�DGYDQWDJH�RI�WKHVH�RSSRUWXQLWLHV�DQG�NHHS�\RXUVHOI�VSLULWX�
DOO\�KHDOWK\�DQG�FRQQHFWHG� 
 

:HGQHVGD\�1LJKW�'HYRWLRQDO�IURP������SP�WR�����SP�YLD�=RRP 
7KLV�ZLOO�EH�D�WLPH�WR�EH�LQVSLUHG�DQG�XSOLIWHG�WR�LQFOXGH�D�GLVFXVVLRQ�DQG�SUD\HU�WLPH�DIWHU�WKH�GHYRWLRQ� 
7R�MRLQ��SOHDVH�JR�WR�]RRP�XV�M�����������DQG�HQWHU�WKH�SDVVZRUG�������� 
 

6XQGD\�3UD\HU�7LPH�IURP������DP�WR������DP�YLD�=RRP 
7KLV�SUD\HU�JURXS�ZLOO�PHHW�IRU����PLQXWHV�EHIRUH�RXU�RQOLQH�FKXUFK�VHUYLFH�EHJLQV�WR�SUD\�IRU�WKRVH�LQ�QHHG��RXU�FKXUFK��
WKH�XSFRPLQJ�VHUYLFH��DQG�ZKDWHYHU�*RG�SXWV�RQ�RXU�KHDUWV� 
7R�MRLQ��SOHDVH�JR�WR�]RRP�XV�M�����������DQG�HQWHU�WKH�SDVVZRUG�������� 
 
$JDLQ��,�KRSH�\RX�ILQG�WKHVH�PLQLVWU\�RSSRUWXQLWLHV�WR�EH�D�EOHVVLQJ�WR�\RX� 

&KDULWDEOH�*LYLQJ�7D[�'HGXFWLRQ 
E\�6X-<HQ�.� 

 

$ V�QRWHG�LQ�D�.LSOLQJHU�DUWLFOH��KWWSV���ZZZ�NLSOLQJHU�FRP�VOLGHVKRZ�WD[HV�7���-6���-FDUHV-DFW-H[SDQGV-
FKDULWDEOH-JLYLQJ-WD[-GHGXFWLRQV�LQGH[�KWPO��LI�\RX�WDNH�WKH�VWDQGDUG�GHGXFWLRQ�RQ�\RXU������WD[�UHWXUQ��WKH�
RQH�WKDW�\RX¶OO�ILOH�LQ��������\RX�FDQ�FODLP�D�EUDQG�QHZ��DERYH-WKH-OLQH��GHGXFWLRQ�RI�XS�WR������IRU�FDVK�GRQD�

WLRQV�WR�FKDULW\�\RX�PDNH�WKLV�\HDU��1RUPDOO\��\RX�KDYH�WR�LWHPL]H�RQ�6FKHGXOH�$�WR�JHW�D�WD[�EUHDN�IRU�FKDULWDEOH�GRQD�
WLRQV��,Q�WKLV�FDVH��WKRXJK��LW
V�WKH�RWKHU�ZD\�DURXQG—LI�\RX�LWHPL]H��\RX�FDQ
W�WDNH�WKLV�QHZ�GHGXFWLRQ��7KLV�SURYLVLRQ�
ZDV�HQDFWHG�WKH�HQG�RI�0DUFK�ZLWK�WKH�&$5(6�$FW� 

*LYH�JHQHURXVO\��DQG�HQMR\�WKH�EHQHILWV�PDQ\�ZD\V� 
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:H�5HDFK�2XW�WR�2WKHUV 

&KXUFK�&RXQFLO�1HZV 
 

7UXVWHHV 
E\�.XUW�/�-.� 

 
$�FRQWUDFW�KDV�QRZ�EHHQ�VLJQHG�IRU�UHPHGLDWLRQ�DQG�UHEXLOGLQJ�WKH�5HHG�6WUHHW�SURSHUW\�GDPDJH�WKDW�ZDV�D�UHVXOW�RI�WKH�
ILUH��7KH�HVWLPDWHG�FRPSOHWLRQ�WLPH�LV��-��PRQWKV� 
 
7KH�SDUVRQDJH�KDG�D�VPDOO�PXGVOLGH��3DVWRU�%RE�DQG�IDPLO\��DORQJ�ZLWK�RQH�RI�WKH�ZRUNHUV�IURP�FKXUFK��VKRYHOHG�PXG�
RXW�RI�WKH�ZD\�DQG�SODFHG�WHPSRUDU\�KD\�EDIIOHV�WR�SUHYHQW�IXUWKHU�GDPDJH�IURP�PXG�LQWUXGLQJ�LQWR�WKH�EDFN�\DUG�GXULQJ�
IXWXUH�UDLQV��7KH�FRVW�IRU�WKH�SURMHFW�ZDV��������7KH�WUXVWHHV�KDYH�HPSOR\HG�RXU�ODQGVFDSLQJ�FRPSDQ\�WR�PDNH�WKH�QHF�
HVVDU\�UHSDLUV�  

 

6WDII-3DULVK�5HODWLRQV�&RPPLWWHH��635&� 
E\�3DWW\�5� 

 
,W�LV�DOZD\V�KDUG�WR�VD\�IDUHZHOO�WR�WKH�SDVWRU�ZKR�KDV�LQVSLUHG�\RX�DQG�FUHDWLYHO\�JXLGHG�\RXU�FKXUFK�FRPPXQLW\�
WKURXJK�GLIILFXOW�WLPHV���,W�LV�HYHQ�KDUGHU�WR�VD\�IDUHZHOO�GXULQJ�D�SDQGHPLF��ZKHQ�ZH�FDQQRW�JDWKHU�LQ�SHUVRQ���2U�PD\EH�
ZH�FDQ���%XW�LI�VR��ZKHQ"��3DVWRU�%RE¶V�ODVW�6XQGD\�ZLWK�XV�ZLOO�-XQH������:H�ZLOO�KDYH�WR�NHHS�\RX�SRVWHG�DV�WR�ZKHQ�
RXU�RIILFLDO�IDUHZHOO�SDUW\�ZLOO�EH� 
 
7KH�PHPEHUV�RI�WKH�&KXUFK�&RXQFLO�KDG�WKH�KRQRU�RI�PHHWLQJ�LQFRPLQJ�3DVWRU�/RUL�/HRSROG�YLD�=RRP�RQ�$SULO�����6KH�
RIILFLDOO\�MRLQV�XV�-XO\����DQG�ZH�DUH�VXUH�VKH�ZLOO�PDNH�D�VSHFWDFXODU�FRQWULEXWLRQ�WR�RXU�FKXUFK�FRPPXQLW\���:H�HDJHUO\�
ORRN�IRUZDUG�WR�PHHWLQJ�KHU�LQ�SHUVRQ��:H¶UH�MXVW�QRW�VXUH�ZKHQ�WKDW�ZLOO�EH���$JDLQ��ZH�ZLOO�KDYH�WR�NHHS�\RX�SRVWHG�� 
 

)LQDQFH 
E\�+RSH�$� 

 
7KH�FKXUFK�KDV�DSSOLHG�IRU�WZR�IRUJLYDEOH�ORDQV�XQGHU�WKH�&$5(6�$FW��)XQGLQJ�KDV�EHHQ�VXVSHQGHG�XQWLO�&RQJUHVV�DOOR�
FDWHV�PRUH�PRQH\��7KH�6%$
V�(FRQRPLF�,QMXU\�'LVDVWHU�/RDQ��(,'/��(PHUJHQF\�$GYDQFH�KDV�D�OLPLW�RI����������7KH�
3D\UROO�3URWHFWLRQ�3URJUDP�KDV�D�OLPLW�RI�����WLPHV�PRQWKO\�VDODULHV��RU�IRU�3%�80&�����������,I�ZH�UHFHLYH�HLWKHU�RI�
WKHVH�ORDQV��ZH�ZLOO�WUDFN�WKH�XVH�RI�WKH�IXQGV�VR�WKDW�WKH\�FDQ�EH�IXOO\�IRUJLYHQ��5HJDUGOHVV�RI�IXQGLQJ��ZH�DUH�DOVR�FRP�
PLWWHG�WR�NHHSLQJ�RXU�HPSOR\HHV�RQ�WKH�SD\UROO� 

6XPPHU�&DPS�8SGDWHV 
 

/ DVW�PRQWK�ZH�OLVWHG�GDWHV�IRU�WKH�FDPSLQJ�VHDVRQ�DW�&HGDU�*OHQ�RQ�SDJH���RI�%HDFK�%UHH]H��2Q�$SULO�����������5HYHUHQG�'DYLG�%HUNH\��'LUHFWRU��&DPS��5HWUHDW��DQG�'LVFLSOHVKLS�0LQLVWULHV��ZURWH��³&DO-3DF�6XPPHU�&DPS�
:,//�+$33(1�WKLV�VXPPHU��RQH�ZD\�RU�DQRWKHU�´ 

 
+HUH�DUH�WKUHH�VFHQDULRV�WR�EH�GHWHUPLQHG�E\�FRQGLWLRQV�VHW�E\�WKH� 

JRYHUQPHQW�KHDOWK�RIILFLDOV�DQG�WKH�&DO-3DF�&RQIHUHQFH� 
 
2SWLRQ���–�6XPPHU�FDPS�ZLOO�KDSSHQ�DW�WKH�FDPSVLWHV��7KH�IDFLOLWLHV�ZLOO�EH�FOHDQ�DQG�UHDG\��0HGLFDO�VWDII�ZLOO� 
SURYLGH�VDIH�SURWRFROV��*RYHUQPHQW�KHDOWK�DQG�VDIHW\�JXLGHOLQHV�ZLOO�EH�IROORZHG��DQG�D�JUHDW�WLPH�WRJHWKHU�RXWGRRUV� 
ZLOO�EH�KDG�E\�DOO� 
 
2SWLRQ���–�6XPPHU�FDPS�ZRXOG�EH�KHOG�RQOLQH�IRU�D�ZHHN��ZLWK�D�VFKHGXOH�RI�DFWLYLWLHV��ZRUVKLS��VPDOO�JURXSV��FUDIWV��
HWF��/HDGHUVKLS�WHDPV�DQG�VWDII�DUH�ZRUNLQJ�RQ�WKLV�PRGHO�ULJKW�QRZ�ZLWK�WKH�JRDO�RI�EULQJLQJ�FDPSHUV�WRJHWKHU�WR�JURZ�
LQ�IDLWK�DQG�FRPPXQLW\� 
 
2SWLRQ���–�7KHUH�DUH���ZHHNHQGV�WHQWDWLYHO\�VFKHGXOHG�IRU�6XPPHU�&DPS�5HXQLRQ�5HWUHDWV�DW�/D]\�:�5DQFK�
�6HSWHPEHU��-����&DPS�:ULJKWZRRG��2FWREHU���-�����DQG�&DPS�&HGDU�*OHQ��'HFHPEHU��-����$OO�DJH�JURXSV�� 
LQFOXGLQJ�JUDGXDWLQJ�VHQLRUV��ZRXOG�EH�LQYLWHG�DQG�ZH�ZRXOG�GR�D�PLQL�YHUVLRQ�RI�WKH�VXPPHU�FDPS�SURJUDP� 
 
$�GHFLVLRQ�DERXW�WKHVH�RSWLRQV�ZLOO�EH�PDGH�QR�ODWHU�WKDQ�0D\���WK��0RUH�LQIRUPDWLRQ�ZLOO�EH�DYDLODEOH�DW�
ZZZ�FDOSDFXPF�RUJ�VXPPHUFDPS�RU�ZZZ�FDPSFHGDUJOHQ�RUJ� 



 

�ĞĂĐŚ��ƌĞĞǌĞ��ϲ DĂǇ�ϮϬϮϬ 

0DUFK����� 
5HFRUG�RI�*HQHURVLW\ 

^ŚĂƌŝŶŐ�ƚŚĞ�'ƌĂĐĞ�ŽĨ�'ŽĚ�ŝŶ�tŽƌƐŚŝƉ 
ǀŝĂ�ŝŶĚŝǀŝĚƵĂů�>ŝǀĞƐƚƌĞĂŵ�ĐŽŶŶĞĐƟŽŶƐ͘�EƵŵďĞƌƐ�

ĚŽ�ŶŽƚ�ƌĞŇĞĐƚ�ĂŶ�ĞŶƟƌĞ�ĨĂŵŝůǇ�ǁŽƌƐŚŝƉŝŶŐ� 
ƚŽŐĞƚŚĞƌ͘ 

 
 �Ɖƌ�ϱ—ϭϮϰ�ƉĞƌƐŽŶƐ�WĂůŵ�^ƵŶĚĂǇ 
 �Ɖƌ�ϵ—ϯϴϭ�ƉĞƌƐŽŶƐ�DĂƵŶĚǇ�dŚƵƌƐĚĂǇ 
 �Ɖƌ�ϭϬ—ϲϰ�ƉĞƌƐŽŶƐ�'ŽŽĚ�&ƌŝĚĂǇ 
 �Ɖƌ�ϭϮ—ϭϭϱ�ƉĞƌƐŽŶƐ��ĂƐƚĞƌ 
 �Ɖƌ�ϭϵ—ϴϯ�ƉĞƌƐŽŶƐ 

:ŽŝŶĞĚ�Ăƚ��ŚƌŝƐƚ͛Ɛ�dĂďůĞ 
ŽŶ�tĞĚŶĞƐĚĂǇ�EŝŐŚƚƐ 

 
 ������Ɖƌ�ϴ—ϭϬϬƉĞƌƐŽŶƐ 
 �����Ɖƌ�ϭϱ—ϭϬϴ�ƉĞƌƐŽŶƐ 
 �����Ɖƌ�ϮϮ—ϭϬϬ�ƉĞƌƐŽŶƐ 

&LUFOH�RI�6XSSRUW 


�)LUH�DQG�IUDXG�LQ�������FRYHUHG�E\�LQVXUDQFH� 
 

5HIOHFWLRQV�)URP�WKH�)LQDQFH�7HDP 
 

7 KLV�KDV�QRW�EHHQ�D�QRUPDO�(DVWHU�VHDVRQ��&RQWULEXWLRQV�WR�WKH�FKXUFK�GURSSHG�VHYHUHO\�WKH�ZHHN�WKDW�ZH�ILUVW�VZLWFKHG�IURP�LQ-SHUVRQ�WR�RQOLQH�ZRUVKLS��EXW�KDYH�LQFUHDVHG�VRPHZKDW�VLQFH�WKHQ��7KDQN�\RX� 
 

3OHDVH�FRQWLQXH�\RXU�JLYLQJ�RQOLQH�RU�E\�PDLO��DV�\RX�DUH�DEOH��,I�\RX�DUH�XQDEOH�WR�NHHS�XS�ZLWK�\RXU�SOHGJHV��LW�
ZRXOG�EH�KHOSIXO�WR�QRWLI\�RXU�ILQDQFLDO�VHFUHWDU\��/LQGD�$� 

([FOXGLQJ�H[WUDRUGLQDU\�LWHPV
 %XGJHW 

(VWLPDWHG 

0DUFK�JLYLQJ ������� ������� 
0DUFK�RWKHU�VRXUFHV�RI�LQFRPH ������� ������ 
0DUFK�WRWDO�DYDLODEOH�IRU�PLQLVWU\ 

������� ������� 
0DUFK�H[SHQGHG�LQ�PLQLVWU\ ������� ������� 
0DUFK�LQFRPH�PLQXV�H[SHQVHV �������� �������� 
<7'�JLYLQJ ������� ������� 
<7'�RWKHU�VRXUFHV�RI�LQFRPH ������� ������� 
<7'�WRWDO�DYDLODEOH�IRU�PLQLVWU\ ������� ������� 
<7'�H[SHQGHG�LQ�PLQLVWU\ ������� ������� 
<7'�LQFRPH�PLQXV�H[SHQVHV 

�������� ��������� 
<HDU������EXGJHW ��������  

����������������������������������������
ȋ�������������������������Ȍ 

���������������Ǥ 

������������������������� 
�������� 
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$QQRXQFHPHQWV 
 
*HQHUDO�&RQIHUHQFH 
7KH�80&�*HQHUDO�&RQIHUHQFH��RULJLQDOO\�VFKHGXOHG�IRU�0D\��-����������LQ�0LQQHDSROLV��KDV�EHHQ�SRVWSRQHG�EHFDXVH�
RI�&29,'-����$�SUHVV�UHOHDVH�ZLWK�PRUH�GHWDLO�LV�KHUH� 
KWWSV���ZZZ�UHVRXUFHXPF�RUJ�HQ�FRQWHQW�JHQHUDO-FRQIHUHQFH-WR-PRYH-WR-���� 
 
&DOLIRUQLD-3DFLILF�$QQXDO�&RQIHUHQFH 
7KH�LQ-SHUVRQ�&RQIHUHQFH�6HVVLRQ��RULJLQDOO\�VFKHGXOHG�IRU�-XQH���-���LQ�5HGODQGV��&$��ZLOO�WUDQVLWLRQ�WR�D�GLJLWDO� 
IRUPDW��2XU�OHDGHUV�ZLOO�VWLOO�JDWKHU��EXW�GR�VR�GLIIHUHQWO\��)RU�PRUH�LQIRUPDWLRQ��JR�WR� 
KWWS���ZZZ�FDOSDFXPF�RUJ�DQQXDO-FRQIHUHQFH-�����DF����-WR-JR-YLUWXDO-GLJLWDO� 

&DOHQGDU�RI�(YHQWV   :RUVKLS�7LPHV�� 
 ������DP��:RUVKLS�&HOHEUDWLRQ 
  9LD�/LYHVWUHDP 

:HHN�� 
6XQ��0D\�� ������DP��6XQGD\�3UD\HU�7LPH�YLD�=RRP 
  ������DP��/LYHVWUHDP�:RUVKLS 
0RQ��0D\�� ������SP��9LUWXDO�&RIIHH�+RXU�YLD�=RRP 
:HG��0D\�� ������DP��6FULSWXUH�	�6HUPRQ�6WXG\ 
   2QOLQH 
  ������SP��6'�3URMHFW�*UDFH 
  ������SP��:HG�1LJKW�'HYRWLRQDO�YLD�=RRP 

:HHN�� 
)UL��0D\�� 1R�VFKHGXOHG�JURXS�DFWLYLWLHV 
6DW��0D\�� 1R�VFKHGXOHG�JURXS�DFWLYLWLHV 

:HHN�� 
6XQ��0D\��� ������DP��6XQGD\�3UD\HU�7LPH�YLD�=RRP 
  ������DP��/LYHVWUHDP�:RUVKLS 
0RQ��0D\��� -XQH�%HDFK�%UHH]H�'HDGOLQH 
  ������SP��9LUWXDO�&RIIHH�+RXU�YLD�=RRP 
:HG��0D\��� ������DP��6FULSWXUH�	�6HUPRQ�6WXG\ 
   2QOLQH 
  ������SP��6'�3URMHFW�*UDFH 
  ������SP��:HG�1LJKW�'HYRWLRQDO�YLD�=RRP 

:HHN�� 
6XQ��0D\���� 0RWKHU¶V�'D\ 
  ������DP��6XQGD\�3UD\HU�7LPH�YLD�=RRP 
  ������DP��/LYHVWUHDP�:RUVKLS 
0RQ��0D\��� ������SP��9LUWXDO�&RIIHH�+RXU�YLD�=RRP 
7XHV��0D\�� ������SP��&KXUFK�&RXQFLO�0HHWLQJ�2QOLQH 
:HG��0D\��� ������DP��6FULSWXUH�	�6HUPRQ�6WXG\ 
   2QOLQH 
  ������SP��6'�3URMHFW�*UDFH 
  ������SP��:HG�1LJKW�'HYRWLRQDO�YLD�=RRP 

:HHN�� 
6XQ��0D\��� ������DP��6XQGD\�3UD\HU�7LPH�YLD�=RRP 
  ������DP��/LYHVWUHDP�:RUVKLS 
0RQ��0D\��� 0HPRULDO�'D\�2EVHUYHG 
  ������SP��9LUWXDO�&RIIHH�+RXU�YLD�=RRP 
7XHV��0D\��� %HDFK�%UHH]H�3RVWHG�2QOLQH 
:HG��0D\��� ������DP��6FULSWXUH�	�6HUPRQ�6WXG\ 
   2QOLQH 
  ������SP��6'�3URMHFW�*UDFH 
  ������SP��6WRUHIURQW�0LQLVWULHV 
  ������SP��:HG�1LJKW�'HYRWLRQDO�YLD�=RRP 

:HHN�� 
6XQ��0D\��� 3HQWHFRVW�6XQGD\ 
  ������DP��6XQGD\�3UD\HU�7LPH�YLD�=RRP 
  �����DP��/LYHVWUHDP�:RUVKLS 


����	���������������������� 
������� 

������������������ 
�������� 
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3DFLILF�%HDFK 

8QLWHG�0HWKRGLVW�&KXUFK 

�����7KRPDV�$YHQXH 
6DQ�'LHJR��&$������ 

(/(&7521,&�6(59,&(�5(48(67(' 

��:H�/RYH�DQG� 
��:RUVKLS�*RG 

0D\�6FULSWXUHV 

1RQ�3URILW 
2UJDQL]DWLRQ 
8�6��3RVWDJH 

���3$,'��
 

6DQ�'LHJR��&$ 
3HUPLW�1R����� 

6HULHV��³5HYLYH�8V´ 
 

0D\�������� ³%\�+LV�:RXQGV´ 
  ��3HWHU�����-�� 
 
0D\��������� $FWV�����-����3VDOP���� 
  ��3HWHU����-����-RKQ�����-�� 
0D\��������� $FWV������-����3VDOP����� 
  ��3HWHU�����-����-RKQ������-�� 
0D\��������� $FWV����-����3VDOP����� 
  ��3HWHU�����-�������-���� 
  -RKQ�����-�� 
0D\��������� �3HQWHFRVW�6XQGD\� 
  $FWV����-����3VDOP������ 
  ��&RULQWKLDQV�����E-���� 
  0DWWKHZ������-�� 
 
)RU�WKH�ODWHVW�6XQGD\�VHUPRQ�WLWOHV�DQG�VFULS�
WXUHV��VLJQ�XS�WR�JHW�ZHHNO\�7KXUVGD\�SRVWLQJV�
DW�ZZZ�SEXPF�RUJ�QHZV� 

*HW�5HDG\�WR�3XW�2XU�9LVLRQ�,QWR�$FWLRQ 
E\�+RSH�$� 

 

7 KH�98(��9LVLRQLQJ��8QLWLQJ��([SDQGLQJ��FRPPLWWHH�LV�HDJHU�WR�PRYH�IRUZDUG�LQ�RXU�YLVLRQLQJ�SURFHVV�GHVSLWH� LPLWDWLRQV�LPSRVHG�E\�RXU�GLVWDQFHG�ZRUVKLS��:H�KDG�HQYLVLRQHG�SODFLQJ�SRVWHU�VWDWLRQV�IRU�VHYHUDO�ZHHNV�IROORZLQJ�
(DVWHU�GXULQJ�FRIIHH�WLPH�EHWZHHQ�ZRUVKLS�VHUYLFHV��3HRSOH�ZRXOG�EH�LQYLWHG�WR�H[SUHVV�WKHLU�LQWHUHVW�LQ�DFWLYLWLHV�XVLQJ�

3RVW-LW�QRWHV��$ODV��QRERG\�ZLOO�EH�LQ�WKH�FRXUW\DUG�IRU�D�ZKLOH�\HW� 
 

6R��KHUH�LV�WKH�QHZ�SODQ��:H�ZLOO�UHDFK�RXW�LQ�VHYHUDO�ZD\V�LQ�WKH�ILUVW�IRXU�ZHHNV�RI�0D\��KRSLQJ�WKDW�DW�OHDVW�RQH�RI�WKHP�ZLOO�
VSHDN�WR�\RX��3DVWRU�%RE�ZLOO�VHQG�DQ�HPDLO�WR�WKH�FRQJUHJDWLRQ�ZLWK�GHWDLOV�DQG�OLQNV� 

0DUFR�3ROR�JURXS�VSRQVRUHG�E\�$GDP�0�-/� 
 :HHNO\�RQOLQH�VPDOO�JURXS�GLVFXVVLRQV�YLD�=RRP��KRVWHG�E\�98(�PHPEHUV 
 $Q�RQOLQH�WRRO�WKDW�\RX�FDQ�UHVSRQG�WR�RQ�\RXU�RZQ 
 3KRQH�FDOO�IROORZ-XSV�ZLWK�VRPH�RI�RXU�PHPEHUV�ZKR�GR�QRW�HQJDJH�RQOLQH� 
 

:KDW�DUH�ZH�JRLQJ�WR�WDON�DERXW"�,W�LV�WLPH�QRZ�IRU�DFWLRQ��:H�ZLOO�LGHQWLI\�DFWLYLWLHV�DORQJ�IRXU�WKHPHV�WKDW�HPHUJHG�IURP�RXU�
FRQJUHJDWLRQDO�VXUYH\��<RX�PD\�VXJJHVW�RWKHU�DFWLYLWLHV��,I�SHRSOH�YROXQWHHU�WR�OHDG�VRPH�RI�WKHVH�DFWLYLWLHV��JUHDW��7KH\�ZLOO�
KDSSHQ��$QG�LI�QRERG\�YROXQWHHUV��WKHQ�ZH�LPDJLQH�WKDW�WKH�6SLULW�LV�QRW�PRYLQJ�DPRQJ�XV�WR�SXUVXH�WKRVH�DFWLYLWLHV�DW�WKLV�
WLPH��$QG�WKDW�LV�RND\��WRR� 
 

7KH�IRXU�WKHPHV� 
· *URZLQJ�FRQQHFWLRQ�DQG�GLVFLSOHVKLS 
· 3RLQWV�RI�HQWU\ 
· ,QDFWLYH�PHPEHUV 
· 0LQLVWULHV�DQG�YROXQWHHUV 

 

:H�DOVR�UHFRJQL]H�WKDW�PDQ\�RI�RXU�SODWHV�DUH�IXOO��,I�\RX�WDNH�RQ�D�QHZ�DFWLYLW\�DQG�DOVR�KDYH�RWKHU�YROXQWHHU�UHVSRQVLELOLWLHV�
DW�FKXUFK��EH�SUHSDUHG�WR�LGHQWLI\�ZKDW�DFWLYLW\�\RX�ZLOO�JLYH�XS�LQ�LWV�SODFH��,PDJLQH�WKDW�ZH�ZLOO�SOD\�PXVLFDO�FKDLUV��6RPH�
PLQLVWULHV�ZLOO�EH�WDNHQ�XS�E\�D�QHZ�YROXQWHHU��DQG�RWKHUV�PD\�EH�GURSSHG�DOWRJHWKHU� 
 

,I�\RX�YROXQWHHU�IRU�DQ�LQ-SHUVRQ�W\SH�PLQLVWU\��SOHDVH�XVH�WKLV�WLPH�RI�VRFLDO�GLVWDQFLQJ�WR�SODQ�DQG�SUHSDUH�IRU�ZKHQ�ZH�FDQ�
ZRUVKLS�DJDLQ�LQ�SHUVRQ� 


