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0HVVDJH�)URP�7KH�3UHVLGHQW�� 
 
2FWREHU�VHHPV�WR�KDYH�FRPH�DQG�JRQH�YHU\�TXLFNO\�WKLV�
\HDU��(YHQ�WKRXJK�WKH�ZHDWKHU�FRXOGQ
W�PDNH�XS�LWV�
PLQG��ZH�PDQDJHG�WR�PDNH�LW�WKURXJK� 
 

%UDYLQJ�WKH�FROG�DQG�WKH�VQRZ��-RKQ��9(�9-5��DQG�
P\VHOI�PDGH�RXU�ZD\�WR�WKH�LQIDPRXV�:$5&�VWRUDJH�
FRQWDLQHU�WR�GLVFRYHU�ZKDW�P\VWHULHV�LW�KHOG�DQG�GR�
VRPH�WLG\LQJ��$PRQJ�D�IHZ�DQWHQQDV�DQG�PDQ\�ILHOG�
GD\�VXSSOLHV��ZH�IRXQG�VHYHUDO�GUDZHUV�RI�KLVWRULFDO�
:$5&�GRFXPHQWDWLRQ�DQG�PHHWLQJ�PLQXWHV�WKDW�ZLOO�
KROG�LQIRUPDWLRQ�ZRUWK�VKDULQJ�RYHU�WKH�\HDU�IRU�WKH�
���WK�DQQLYHUVDU\� 
 

2QFH�DJDLQ�WKH�IDOO�IOHD�PDUNHW�ZDV�D�VXFFHVV�WKDQNV�WR�
WKH�PDQ\�YROXQWHHUV�ZKR�ZHUH�DEOH�WR�KHOS�SODQ�� 
RUJDQL]H��UXQ�GRRUV�DQG�UXQ�WKH�FDQWHHQ��$OPRVW�DOO�WKH�
WDEOHV�ZHUH�ILOOHG�ZLWK�YHQGRUV�UHDG\�WR�SDUW�ZD\V�ZLWK�
VRPH�RI�WKHLU�JHDU�DQG�WKHUH�ZHUH�SOHQW\�RI�+$0V� 
KDYLQJ�H\H-EDOO�462V� 
 

,�ZRXOG�OLNH�WR�SHUVRQDOO\�H[WHQG�D�VSHFLDO�WKDQNV�WR�
5XWK�0LOOV��9(�;</��ZKR�ZHQW�DERYH�DQG�EH\RQG�WR�
VHOO�WDEOHV�DQG�KHOS�RUJDQL]H�WKH�IOHD�PDUNHW��6KH�ZDV�
XQIRUWXQDWHO\�XQDEOH�WR�DWWHQG�WKH�IOHD�PDUNHW�� 
KRZHYHU��WKDQNV�WR�KHU�HIIRUWV�DQG�RUJDQL]DWLRQ� 
HYHU\WKLQJ�ZHQW�DFFRUGLQJ�WR�SODQ�WKH�GD\�RI��7KDQNV�
5XWK� 
 

7KLV�ZDV�DOVR�WKH�ILUVW�\HDU�IRU�WKH�:$5&�&DEOH�6KRS�
DW�WKH�IOHD�PDUNHW��:H�ZHUH�DEOH�WR�VHOO�D�IHZ�FDEOHV�
DQG�HYHQ�UHSDLU�D�PRELOH�DQWHQQD�PRXQW��UDLVLQJ�IXQGV�
IRU�WKH�FOXE��,�ZDV�VXUSULVHG�E\�WKH�QXPEHU�RI�SHRSOH�
ZKR�VWRSSHG�E\�WR�DVN�TXHVWLRQV�RU�DGYLFH�RQ�WKHLU� 
FDEOLQJ�DQG�FRQQHFWRUV��DQG�WKH�JURXS�RI�SHRSOH�ZKR�
VWRSSHG�WR�ZDWFK�DV�,�LQVWDOOHG�FRQQHFWRUV�RQ�FDEOHV��
2YHUDOO��WKH�&DEOH�6KRS�ZDV�ZHOO�UHFHLYHG�DQG�ZH�ORRN�
IRUZDUG�WR�KDYLQJ�LW�DURXQG�LQ�WKH�IXWXUH� 
 

,�DOVR�KDYH�LW�RQ�JRRG�DXWKRULW\�WKDW�%DVLF�6KRUW�&RXUVH�
���LV�DOUHDG\�RII�WR�D�JUHDW�VWDUW�DQG�SDFNHG�ZLWK�D�ZLGH�
UDQJH�RI�VWXGHQWV�DOO�HDJHU�WR�OHDUQ�DQG�REWDLQ�WKHLU�
RSHUDWRU�FHUWLILFDWHV��,
P�ORRNLQJ�IRUZDUG�WR� 
LQVWUXFWLQJ�D�IHZ�RI�WKH�FKDSWHUV�IURP�WKH�VWXG\�JXLGH�
RYHU�WKH�QH[W�IHZ�ZHHNV�DQG�FRQJUDWXODWLQJ�DOO�WKH�QHZ�
RSHUDWRUV�LQ�QH[W�PRQWK
V�LVVXH� 
� 
6LQFHUHO\� 
 
&ROLQ�0DQWD\��9(�&(0 

  7R�LQFUHDVH�SXEOLF�DZDUHQHVV�DQG�UHVSHFW�IRU�$PDWHXU�UDGLR��WR�SURYLGH�HGXFDWLRQ 
DQG�VXSSRUW�LQ�DOO�DVSHFWV�RI�WKH�KREE\�WR�RXU�PHPEHUV�LQ�D�VRFLDO�DWPRVSKHUH 2XU�9LVLRQ 

:$5&�([HFXWLYH�IRU�����-����« 
 
3UHVLGHQW �&ROLQ�0DQWD\�����������������YH�FHP#UDF�FD 
9LFH-3UHV� �-RKQ�5RPDQHF �YH�YMU#JPDLO�FRP 
7UHDVXUHU �'DYLG�/DWRXU ������������YH�GOD#JPDLO�FRP 
6HFUHWDU\ �*HUU\�6KHUPDQ������YH�JNV#RXWORRN�FRP 
0HPEHUVKLS �-HVV\�%ODQFKHWWH�������YH�MEE#JPDLO�FRP 
3URJUDPV �5REHUWR�8UUHD YD��UXO#JPDLO�FRP 
(GXFDWLRQ �5REHUWR�8UUHD YD��UXO#JPDLO�FRP 
3DVW�3UHVLGHQW�3HWHU�7RWK��  ��YH�WWK#JPDLO�FRP 
 

3XEOLF�,QIRUPDWLRQ�2IILFHU«� 
  9DFDQW 

1RYHPEHU����� )DFHERRN�:LQQLSHJ�$PDWHXU�5DGLR�&OXE�-�9(�%%��7ZLWWHU�#YH�EEZDUF 9(�%% 

 
 7KH 

1(:6&$67(5 
7KH�2IILFLDO�3XEOLFDWLRQ�RI�WKH�:LQQLSHJ�$PDWHXU�5DGLR�&OXE 

KWWS���ZZZ�:LQQLSHJ$5&�RUJ 
 

 

6RODU�3URSDJDWLRQ 
E\�-HUU\�6SULQJ�9(�7/ 

 
'DWH��7XHVGD\���1RYHPEHU����������$*0 
7LPH�������30����1HZ�:HHNGD\�	�/RFDWLRQ 
3ODFH���5R\DO�&DQDGLDQ�/HJLRQ�%UDQFK���� 
 ����2VERUQH�6WUHHW��:LQQLSHJ��0% 
 �$FURVV�IURP�WKH�:LQQLSHJ�7UDQVLW�JDUDJH� 

2WKHU�,PSRUWDQW�'DWHV� 
1HZVFDVWHU��'HDGOLQH�1RYHPEHU��������� 
 

:$5&� 0RQWKO\�0HHWLQJ�'DWHV��QG�7XHVGD\V 
  'HFHPEHU��������� 
  -DQXDU\�������� 
  )HEUXDU\��������� 
  0DUFK��������� 
  $SULO��������� 
  0D\��������� 
  -XQH����������(OHFWLRQV 
   
$5(6� 7XHVGD\��1RYHPEHU��������� 
  6LU�:P�6WHSKHQVRQ�/LEUDU\ 
  ����.HHZDWLQ�6WUHHW�-�VXSSRUWLQJ�WKH�
  6DOYDWLRQ�$UP\�7R\�0RXQWDLQ� 
  &DPSDLJQ�E\�FROOHFWLQJ�QHZ��XQ 
  ZUDSSHG�FKLOGUHQ¶V�WR\V 
   

2WKHU� 7%$   
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:$5&�0HHWLQJ�0LQXWHV 
2FWREHU�������� 
7DNHQ�E\�*HUU\�9(�*.6 
 
0HHWLQJ�RSHQHG�DW������ 
 
,QWURGXFWLRQV�DV�XVXDO 
 
%DUU\�0DORZDQFKXN��9(�0$�JDYH�D�YHU\�LQWHUHVWLQJ�
SUHVHQWDWLRQ�RQ�RSHUDWLQJ�DW�IUHTXHQFLHV�DERYH����FP� 
 
&DU\�9(�($�ZRQ�WKH�������������� 
 
9(�*6�PRYHG�6HSWHPEHU�PLQXWHV�DSSURYHG� 
 
��������LQ�WKH�WUHDVXU\��OHVV�WKH�VHOI-LQVXUDQFH� 
 
���SDLG-XS�PHPEHUV� 
 
7KHUH�LV�DGGLWLRQDO�SDUNLQJ�DW�WKH�+DQGL-7UDQVLW� 
IDFLOLW\� 
 
';�-�&DU\�UHSRUWV�'XFLH�,VODQG�';-SHGLWLRQ�FRPLQJ�
XS� 
 

:$5&�0HHWLQJ�3$5.,1*� 
6XEPLWWHG�E\�'DYLG�9(�'/$ 
 
'DYLG�KDV�FOHDUHG�XS�WKH�³:KHUH�FDQ�ZH�SDUN´�DQVZHU�
IRU�WKRVH�DWWHQGLQJ�:$5&�PHHWLQJV�DW�RXU�QHZ� 
ORFDWLRQ�DQG�KDV�SURYLGHG�WKHVH�UHG�³3´�PDUNLQJV�RQ�
WKH�PDS�EHORZ��� 

7KH�:LQQLSHJ�6HQLRUV�&LWL]HQV�5DGLR�
FOXE��9(�:6&� 
 

,V�QRZ�RSHQ�6DWXUGD\V������$0�-������30 
 
7KH�FOXE�LV�DOVR�RSHQ�0RQGD\�–�)ULGD\�IURP������DP�–�
����SP��FRXOG�EH�HDUOLHU��FRXOG�EH�ODWHU� 
 
0HPEHUV�DQG�1RQ-PHPEHUV��YLVLWRUV�	�JXHVWV��DUH�
LQYLWHG�WR�FRPH�GRZQ�DQG�XVH�WKH�IDFLOLWLHV�DQG�WKH� 
UDGLRV���+DYH�D�FRIIHH�DQG�WDON�ZLWK�\RXU�IHOORZ�KDPV��� 
 
7KHUH�LV�IUHH�:L-)L��D�WHOHYLVLRQ��ORFDO�GLJLWDO���1RUWK�
$PHULFD�WHOHSKRQH�FDOOLQJ��D�ZRUN�VKRS�ZLWK�VRPH�WRROV�
DQG�WHVW�HTXLSPHQW�DQG�RI�FRXUVH�+)��9+)�	�8+)�
UDGLRV�ZDLWLQJ�IRU�DQ�RSHUDWRU��� 
 
$Q\RQH�ZKR�ZDQWV�WR�VWDUW�D�JURXS�SURMHFW�LV� 
HQFRXUDJHG�WR�FRQWDFW�WKH�:6&�H[HFXWLYH�DQG�VFKHGXOH�
WKH�HYHQW�VR�WKDW�ZH�DUH�QRW�GRXEOH�ERRNLQJ�WKH� 
IDFLOLWLHV��� 
 
7KH�FXUUHQW�FDOHQGDU�RI�HYHQWV�LV�RQ�WKH�9(�:6&�ZHE�
VLWH�-�KWWS���ZZZ�YH�ZVF�DPSU�RUJ� 
 
)UHH�SDUNLQJ�DV�ORQJ�DV�\RX�DUH�HLWKHU�EHKLQG�WKH�EXLOG�
RU�DORQJ�WKH�IHQFH��DV�ORQJ�DV�\RX�GLUHFWO\�EHKLQG�DQG�
ZLWKLQ�WKH�HGJHV�RI�WKH�EXLOGLQJ�\RX�DUH�RN�WR�SDUN���
6LJQ�LQ�XSVWDLUV�DQG�UHFRUG�\RXU�SODWH�QXPEHU��� 
3DUNLQJ�LV�DOVR�DYDLODEOH�RQ�WKH�VWUHHW��FKHFN�VLJQV�IRU�
KRXUV�� 
 



�� 

�� 

&RQWHVW�&DOHQGDU 
([WUDFWHG�)URP 
KWWS���ZZZ�KRUQXFRSLD�FRP�FRQWHVWFDO� 
 

 
1RYHPEHU����� 
 
453�)R[�+XQW   �������=-����=��1RY�� 
3KRQH�)UD\    �������=-����=��1RY�� 
&:RSV�0LQL-&:7�7HVW  ������=-����=��1RY�� 
    ������DQG�����=-����=��1RY�� 
    ������DQG�����=-����=��1RY�� 
8.(,&&���P�&RQWHVW  ������=-����=��1RY�� 
1&&&�577<�6SULQW  ������=-����=��1RY�� 
453�)R[�+XQW   ������=-����=��1RY�� 
1&&&�6SULQW   �����=-����=��1RY�� 
:$(�';�&RQWHVW��577<  
   ���������=��1RY����WR�����=��1RY��� 
32';6�����&OXE�7ULSOH�3OD\�/RZ�%DQG�6SULQW 
   ���������=��1RY����WR�����=��1RY��� 
��-���,QW��)DOO�&RQWHVW��'LJLWDO  
   ���������=��1RY����WR�����=��1RY��� 
-,';�3KRQH�&RQWHVW  
   ��������=��1RY����WR�����=��1RY��� 
6$5/�9+)�8+)�$QDORJXH�&RQWHVW  
   ��������=��1RY����WR�����=��1RY��� 
2.�20�';�&RQWHVW��&:  
   ��������=��1RY����WR�����=��1RY��� 
6.&&�:HHNHQG�6SULQWDWKRQ  
   ��������=��1RY����WR�����=��1RY��� 
&4-:(�&RQWHVW ����=-����=��1RY�����&:�'LJLWDO��
   �DQG�����=-����=��1RY�����3KRQH� 
   DQG�����=-����=��1RY�����3KRQH� 
  ���DQG�����=-����=��1RY�����&:�'LJLWDO� 
$:$�%UXFH�.HOOH\������462�3DUW\  
   ���������=��1RY����WR�����=��1RY��� 
  ��������DQG�����=��1RY����WR�����=��1RY��� 
��6WDWHV�453�*URXS�6HFRQG�6XQGD\�6SULQW  
     ����=-����=��1RY��� 
56*%���P�$XWXPQ�6HULHV��'DWD ����=-����=��1RY��� 
453�)R[�+XQW   ����=-����=��1RY��� 
3KRQH�)UD\    ����=-����=��1RY��� 
&:RSV�0LQL-&:7�7HVW  ����=-����=��1RY��� 
    ����DQG�����=-����=��1RY��� 
    ����DQG�����=-����=��1RY��� 
1&&&�577<�6SULQW  ����=-����=��1RY��� 
453�)R[�+XQW   ����=-����=��1RY��� 
1&&&�6SULQW   ����=-����=��1RY��� 
<2�,QWHUQDWLRQDO�36.���&RQWHVW  
     �����=-����=��1RY��� 
6$5/�)LHOG�'D\�&RQWHVW  
   ���������=��1RY����WR�����=��1RY��� 
/=�';�&RQWHVW ���������=��1RY����WR�����=��1RY��� 
$OO�$XVWULDQ����-0HWHU�&RQWHVW  
   ��������=��1RY����WR�����=��1RY��� 
5()����-0HWHU�&RQWHVW  
   ��������=��1RY����WR�����=��1RY��� 
)HOG�+HOO�6SULQW  ���������������=-����=��1RY��� 
56*%��QG�����0+]�&RQWHVW��&:  
     ����=-����=��1RY��� 
$55/�6ZHHSVWDNHV�&RQWHVW��66%  
   ��������=��1RY����WR�����=��1RY��� 
 
 

+RPHEUHZ�DQG�2OGWLPH�(TXLSPHQW�3DUW\  
    ��������-����=��1RY�������P� 
   ��������DQG�����-����=��1RY�������P� 
5XQ�IRU�WKH�%DFRQ�453�&RQWHVW ����=-����=��1RY��� 
3KRQH�)UD\    ����=-����=��1RY��� 
&:RSV�0LQL-&:7�7HVW  ����=-����=��1RY��� 
    ����DQG�����=-����=��1RY��� 
    ����DQG�����=-����=��1RY��� 
56*%���P�$XWXPQ�6HULHV��66% ����=-����=��1RY��� 
1$4&&�&:�6SULQW  ����=-����=��1RY��� 
1&&&�577<�6SULQW  ����=-����=��1RY��� 
1&&&�6SULQW   ����=-����=��1RY��� 
&4�:RUOGZLGH�';�&RQWHVW��&:  
   ���������=��1RY����WR�����=��1RY��� 
$55/�(0(�&RQWHVW  
   ��������=��1RY����WR�����=��1RY��� 
6.&&�6SULQW   ����=-����=��1RY��� 
453�)R[�+XQW   ����=-����=��1RY��� 
3KRQH�)UD\    ����=-����=��1RY��� 
&:RSV�0LQL-&:7�7HVW  ����=-����=��1RY��� 
    ���DQG�����=-����=��1RY��� 
    ���DQG�����=-����=��1RY��� 
8.(,&&���P�&RQWHVW  ����=-����=��1RY��� 
56*%���P�$XWXPQ�6HULHV��&: ����=-����=��1RY��� 
1&&&�577<�6SULQW  ����=-����=��1RY��� 
453�)R[�+XQW   ����=-����=��1RY��� 
1&&&�6SULQW   ����=-����=��1RY��� 
$55/����-0HWHU�&RQWHVW  
   ������������=��1RY����WR�����=��'HF�� 
� 
,QWR�'HFHPEHU����� 
 
:DNH-8S��453�6SULQW  ������=-����=��'HF�� 
    ������DQG�����=-����=��'HF�� 
    ������DQG�����=-����=��'HF�� 
    ������DQG�����=-����=��'HF�� 
7236�$FWLYLW\�&RQWHVW ����=��'HF���WR�����=��'HF�� 
(3&�8NUDLQH�';�&RQWHVW ����=��'HF���WR�����=��'HF�� 
7HQ-0HWHU�577<�&RQWHVW  ��������=-����=��'HF�� 
$56�6SDUWDQ�6SULQW �������������������=-����=��'HF�� 
 
 

*RRG�/XFN�,Q�7KH�&RQWHVW��� 

 

$PDWHXU�5DGLRV��$QWHQQDV��DQG�PRUH����� 
 

:LQQLSHJ�,&20�'HDOHU« 
 

0LFUR-+LJK7HFK�&RPPXQLFDWLRQV�/WG� 
 

�����+HQGHUVRQ�+Z\��(DVW�6W��3DXO��0% 
�-XVW�VRXWK�RI�SHULPHWHU�KZ\� 

 
3K�������-���-�����)D[����������-���� 

&RQWDFW�*HRUJH�+LOO��9(�*'+ 
 

KWWS���ZZZ�PLFURKLJKWHFK�FD� 
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6SRWOLJKW�2Q��%RE�0\DWW�9(�676  
%\�'DYLG�9(�'$5 
 
:KHQ�,�ZDQWHG�WR�ILQG�%RE�0\DWW�9(�676�IRU�DQ� 
LQWHUYLHZ��,�MXVW�ZHQW�WR�RQH�RI�WKH�SODFHV�ZKHUH�KDPV�
JDWKHU�IRU�FRIIHH���7LPPLHV�RQ�6W��-DPHV���<RX�PLJKW�
DOVR�VHH�%RE�DW�7LPPLHV�RQ�:DYHUO\��DQG�RFFDVLRQDOO\�
DW�6DOV�RQ�3HPELQD�DQG�6WDIIRUG� 
 
:KDW�JRW�\RX�
LQWHUHVWHG�LQ�
DPDWHXU�UDGLR"��
³,�ZDV�D�VKRUW�
ZDYH�OLVWHQHU�
DQG�VWLOO�DP���$�
KDP�IULHQG�LQ�
2ZHQ�6RXQG��
2QWDULR��HQ�
FRXUDJHG�PH�WR�
JR�IRU�P\�WLFN�
HW���6R�,�WRRN�D�
FRXUVH�DW�WKH�
KDP�UDGLR�FOXE�
DQG�JRW�P\�
OLFHQVH�LQ��������
0\�IULHQG�
1RUP�ZDV�P\�
(OPHU�´ 
 
³,�GLGQ¶W�EXLOG��,�ERXJKW�FRPPHUFLDO�HTXLSPHQW�PRVWO\�
IURP�5DGLR�:RUOG�´ 
 
$Q\�FRQWDFWV�RU�PRPHQWV�WKDW�VWLFN�RXW�LQ�PHPRU\"��
³0\�EHVW�FRQWDFW�RQ�6KRUW�:DYH�ZDV�5DGLR�2QH�LQ�
$XVWUDOLD����$QRWKHU�ZDV�2XWEDFN�5DGLR�DOVR�$XVWUDOLD���
,�KDYHQ¶W�EHHQ�RQ�+)���0\�EHVW�RWKHU�FRQWDFW�ZDV� 
KHDULQJ�WKH�6SDFH�6WDWLRQ�EXW�,�GLGQ¶W�PDNH�YHUEDO� 
FRQWDFW���,¶P�PRVWO\�LQWHUHVWHG�LQ���P�´ 
 
:KDW�KDYH�\RX�JRWWHQ�RXW�RI�DPDWHXU�UDGLR�RYHU�WKH�
\HDUV"��³,¶YH�PHW�VRPH�JRRG�IULHQGV��ERWK�KHUH�DQG�LQ�
2QWDULR���,�HQMR\�GRLQJ�WKH�0DQLWRED�0DUDWKRQ���,�KDYH�
JRRG�VRFLDO�FRQWDFWV�ERWK�DW�WKH�)OHD�0DUNHWV�DQG�DW�
FRIIHH�´ 
 
3XEOLF�6HUYLFH"��³,¶YH�ZRUNHG�DW�WKH�0DQLWRED� 
0DUDWKRQV��3DUNLQVRQ¶V�:DON��$LU�)RUFH�5XQ��WKH�
IORRGV�DQG�YROXQWHHUHG�ZLWK�$5(6�´ 
 
$GYLFH�IRU�QHZ�+DPV"��³7U\�GLIIHUHQW�PRGHV��VHH�ZKDW�
\RX�OLNH���,W�PLJKW�EH�D�ELW�H[SHQVLYH��VR�ORRN�IRU�XVHG�
HTXLSPHQW�´ 
 
:KDW�GR�\RX�VHH�DV�WKH�IXWXUH�IRU�$PDWHXU�5DGLR"��,�
WKLQN�LW�ZLOO�FRQWLQXH�HVSHFLDOO\�ZLWK�WKH�QXPEHU�RI�QHZ�
KDPV�DQG�ZLWK�KDPV�UHWXUQLQJ�WR�RXU�KREE\� 
+RZHYHU��ZLWK�WKH�EDQGV�EHLQJ�VR�GHDG��LW¶V�D�ELW� 
GLVFRXUDJLQJ�´ 
 
7KDQNV�IRU�WKLV��%RE��� 
 
6HH�\RX�DW�FRIIHH� 

 

:LQQLSHJ�$5(6 
-HII�'RY\DN�9(�0%4 
YH�PET#UDF�FD 
 
6HYHQ�:LQQLSHJ�$5(6�PHPEHUV�DQG�DIILOLDWHV� 
SURYLGHG�YROXQWHHU�$PDWHXU�&RPPXQLFDWLRQV��������
6(3�DW�&DPS�$PLVN�IRU�6FRXWV�&DQDGD�:LOGHUQHVV�
&KDOOHQJH��7KDQNV�WR�5LFKDUG�9(�.$=�IRU� 
&RRUGLQDWLQJ�WKH�HYHQW�IRU�XV�DQG�WKDQNV�WR�YROXQWHHU�
RSHUDWRUV�9(�V� 
9,'��77+��.,=��'-6��)'0��&(0�DQG�.$=� 
 
7KDQNV�WR�-LP�9(�6,*�DQG�*OHQ�9(�*:1�IRU�EHLQJ�
:SJ�$5(6�'XW\�&RRUGLQDWRU�ZKHQ�,�ZDV�DZD\�LQ� 
2WWDZD�LQ�HDUO\�2&7��:D\QH�9(�:5�ZDV�0%�$5(6�
'XW\�&RRUGLQDWRU�GXULQJ�WKDW�SHULRG� 
 
7KDQNV�WR�.XUW�9(�*,6�DQG�-LP�9(�6,*�IRU�ORRNLQJ�
DIWHU�RXU�GUDZ�DW�WKH�UHFHQW�:$5&�)OHD�0DUNHW�DQG�
WKDQNV�WR�DOO�ZKRVH�SDUWLFLSDWLRQ�VXSSRUWV�:LQQLSHJ�
$5(6��:LQQHU�ZDV�*UHJ�%LOLQVN\�9(�*0%� 
 
:HOFRPH�WR�-RKQ�,UZLQ�9(�:;�RXU�QHZ�:HEPDVWHU� 
 
%RE�3RLULHU�9(�5&$�JDYH�XV�D�YHU\�LQWHUHVWLQJ�DQG�
YHU\�XVHIXO�SUHVHQWDWLRQ�RQ�3ODQQLQJ�DQG�WKH�2UGHUV�
)RUPDW��%DWWOH�3URFHGXUH��DW�RXU�2&7�*HQHUDO� 
0HHWLQJ� 
 
1RPLQDWLRQV�IRU�WKH�����-���:LQQLSHJ�$5(6�,QF�� 
([HFXWLYH�RSHQHG�DW�WKH�FRQFOXVLRQ�RI�RXU�2&7� 
*HQHUDO�0HHWLQJ�DQG�ZLOO�FORVH�DW�����K����129�DV�
SUHYLRXVO\�VWDWHG� 
 
:H�DUH�VXSSRUWLQJ�WKH�6DOYDWLRQ�$UP\�7R\�0RXQWDLQ�
&DPSDLJQ�E\�FROOHFWLQJ�QHZ��XQZUDSSHG�FKLOGUHQ¶V�
WR\V�DW�RXU�$QQXDO�*HQHUDO�0HHWLQJ�����K�78(����
129�6LU�:P�6WHSKHQVRQ�/LEUDU\�����.HHZDWLQ�6WUHHW� 

 

:$5&�0RQWKO\�0HHWLQJ� 
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6HSW�WR�-XQH������30� 
$W�WKH�5R\DO�&DQDGLDQ�/HJLRQ�%UDQFK������DOVR�
NQRZQ�DV�WKH�6RXWK�2VERUQH�/HJLRQ��ORFDWHG�DW�

����2VERUQH�6WUHHW�� 
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3ULQW�,W�2Q�LV�RIIHULQJ�:$5&�PHPEHUV� 

D�����GLVFRXQW�RQ�46/�FDUGV� 
2Q�DQ\�VL]H�DQG�DQ\�TW\�RI�46/�FDUG�� 

%H�VXUH�WR�SUHVHQW�\RXU�:$5&�PHPEHUVKLS�FDUG� 
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)OHD�0DUNHW������������
)DFHV��� 

6XEPLWWHG�E\�5RE�9(�55% 
 
7KH�2ULJLQ�RI����� 
 
7KLV�DFFRXQW�E\�/�5��0RUHD\�ILUVW�DSSHDUHG�LQ�WKH�
63$5.�*$3�7,0(6��WKH�MRXUQDO�RI�WKH�2OG�7LPHUV�&OXE�
RI�WKH�86$��,�IHHO�LW�PLJKW�KHOS�SXW�DQG�HQG�WR�WKRVH�
���
V����9HU\�EHVW���
V��DQG��6HYHQW\-WKLUGV��XVHG�RQ�
WKH�EDQGV�E\��WKHP�ZRW�GRQ
W�NQRZ�QR�EHWWHU�� 
 
7KH�WUDGLWLRQDO�H[SUHVVLRQ�RI������GDWHV�IURP�WKH�HDUO\�
ODQG-OLQH�WHOHJUDSK�GD\V��<RX�FDQ�ILQG�LW�LQ�WKH�HDUOLHVW�
HGLWLRQV�RI�WKH��QXPHULFDO�FRGHV���ZLWK�GHILQLWLRQV�WKDW�
DUH�YDULDWLRQV�RQ�WKH�VDPH�LGHD�������LQGLFDWHG�WKDW�WKH�
HQG��RU�VLJQDWXUH��ZDV�FRPLQJ�XS� 
 
7KH�1DWLRQDO�7HOHJUDSKLF�5HYLHZ�2SHUDWRU
V�*XLGH��ILUVW�
SXEOLVKHG�LQ�$SULO�������6KRZV�������PHDQLQJ���0\�
ORYH�WR�\RX���6XFFHHGLQJ�LVVXHV�FRQWLQXHG�WR�JLYH�WKLV�
GHILQLWLRQ��<HW�VRPH�RI�WKH�RWKHU�QXPHULF�FRGHV�LQ�XVH�
EDFN�WKHQ�KDG�WKH�VDPH�PHDQLQJV�DV�WRGD\� 
 
%HIRUH�ORQJ��WKH�PHDQLQJ�RI������GULIWHG�DZD\�IURP�
�0<�ORYH�WR�\RX���$QRWKHU�SXEOLFDWLRQ��WKH�1DWLRQDO�
7HOHJUDSKLF�&RQYHQWLRQ��GHILQHG������DV�D�YDJXH�VLJQ�RI�
IUDWHUQDOLVP�-�MXVW�D�IULHQGO\�JUHHWLQJ�EHWZHHQ�RSHUD�
WRUV��,W�ZDV�VR�XVHG�RQ�DOO�ZLUHV�IRU�PDQ\�\HDUV� 

 
,Q�������WKH�:HVWHUQ�8QLRQ�&RPSDQ\�VHW�XS�WKH�����
&RGH���D�OLVW�RI�QXPHUDOV�IURP���WR����WKDW�UHIHUUHG�WR�D�
VHULHV�RI�SUHSDUHG�SKUDVHV�IRU�XVH�RQ�WKH�ZLUHV��,Q�WKH�
���&RGH�������FKDQJHV�IURP�WKH�IUDWHUQDO�VLJQ�WR�D�
IORZHU\��$FFHSW�P\�FRPSOLPHQWV��-�LQ�NHHSLQJ�ZLWK�
WKH�IORULG�ODQJXDJH�RI�WKH�HUD� 
 
7HOHJUDSK\�PDQXDOV�SXEOLVKHG�EHWZHHQ������DQG������
VKRZ�YDULDWLRQV�RI�WKLV�PRUH�VWUDLJKW�IRUZDUG� 
PHDQLQJ��'RGJH
V�7KH�7HOHJUDSK�,QVWUXFWRU�VKRZV�LW�DV�
�FRPSOLPHQWV���EXW�7KHRGRUH�(GLVRQ
V�7HOHJUDSK\� 
6HOI-7DXJKW�UHSRUWV�D�UHWXUQ�WR��DFFHSW�P\� 
FRPSOLPHQWV���)LQDOO\��D������HGLWLRQ�RI�WKH�'RGJH�
PDQXDO�JLYHV�WRGD\
V�GHILQLWLRQ���EHVW�UHJDUGV���WKRXJK�
D�EDFNZDUG�ORRN�LQ�DQRWKHU�SDUW�RI�WKDW�ZRUN�DOVR�OLVWV�
�FRPSOLPHQWV�� 
 
�%HVW�UHJDUGV��KDV�UHPDLQHG�WKH�OLWHUDO�GHILQLWLRQ�RI�
�����HYHU�VLQFH��EXW�PRUH�UHFHQWO\������KDV� 
UH-DFTXLUHG�RYHUWRQHV�RI�D�ZDUPHU�PHDQLQJ��$PDWHXUV�
XVH�LW�WRGD\�DV�-DPHV�5HLG�LQWHQGHG�VR�ORQJ�DJR�-�DV�D�
IULHQGO\�ZRUG�EHWZHHQ�RSHUDWRUV� 
 
2ULJLQDOO\�VXEPLWWHG�E\�+��3DLQ��*�$7+�WR��DQG�DSSHDU�
LQJ�LQ��WKH�6RXWKZHVWHUQ�9LUJLQLD�:LUHOHVV�$VVRF��0DUFK�
����*URXQGZDYH���%LOO��:$�%.:��HGLWV��*URXQGZDYH�´ 
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5$&�:HOFRPHV�'LUHFWRUV�IRU������ 
 
)RU�LPPHGLDWH�UHOHDVH� 
 
(DFK�\HDU��WKH�WHUPV�RI�RIILFH�RI�URXJKO\�KDOI�RI�RXU�
'LUHFWRUV�HQG�–�IRXU�LQ�HYHQ�QXPEHUHG�\HDUV�DQG�WKUHH�
LQ�RGG�QXPEHUHG�\HDUV� 
 
:H�KDYH�QRZ�FRPSOHWHG�WKH�QRPLQDWLRQV�DQG�HOHFWLRQ�
SURFHVV�IRU�'LUHFWRUV�LQ�WKH�$WODQWLF��2QWDULR�1RUWK�
(DVW��0LGZHVW��DQG�%ULWLVK�&ROXPELD�DQG�<XNRQ� 
5HJLRQV� 
 
,�DP�KDSS\�WR�DQQRXQFH�WKDW�'DYH�*RRGZLQ��9(�&%�
�$WODQWLF���$OODQ�%R\G��9(�$-%��2QWDULR�1RUWK�(DVW��
DQG�%M�0DGVHQ��9(�);��0LGZHVW��KDYH�EHHQ�UHHOHFWHG�
DV�'LUHFWRUV�IRU�WKHLU�5HJLRQV� 
 
.HLWK�:LWQH\��9(�.:��KDV�EHHQ�HOHFWHG�'LUHFWRU�IRU�
WKH�%ULWLVK�&ROXPELD�DQG�<XNRQ�5HJLRQ�DQG�ZLOO�WDNH�
RIILFH�RQ�-DQXDU\��������� 
 
$OODQ�0XQQLN��9$�03��WKH�FXUUHQW�'LUHFWRU�ZLOO� 
EHFRPH�'HSXW\�'LUHFWRU�%&�DQG�<XNRQ�ZKHQ�.HLWK�
EHFRPHV�WKH�'LUHFWRU� 
 
0DQ\�RI�\RX�ZLOO�EH�YHU\�IDPLOLDU�ZLWK�.HLWK�DV�KH�LV�D�
YHU\�DFWLYH�%&�$PDWHXU�DQG�LV�WKH�FR-UHFLSLHQW�RI�WKH�

5$&�$PDWHXU�RI�WKH�<HDU�$ZDUG�IRU������ 
 
.HLWK�LV�EDVHG�LQ�WKH�9DQFRXYHU�DUHD�DQG�$OODQ�LV�QRZ�
LQ�WKH�2NDQDJDQ�VR�ZH�ZLOO�KDYH�D�VWURQJ�WHDP�LQ� 
%ULWLVK�&ROXPELD�DQG�WKH�<XNRQ� 
 
*OHQQ�0DF'RQHOO��9(�;5$ 
5$&�3UHVLGHQW�DQG�&KDLU 
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7KH�0DQLWRED�5HSHDWHU�6RFLHW\�RSHUDWHV�DQG�
PDLQWDLQV�D�OLQNHG�UHSHDWHU�V\VWHP�DFURVV�VRXWK�
HUQ�0DQLWRED��LQFOXGLQJ�:LQQLSHJ� 
 
,I�\RX�DUH�D�XVHU�RI�DQ\�RI�WKHVH�UHSHDWHUV��ZH�
XUJH�\RX�WR�VXSSRUW�WKH�JURXS�E\�EHFRPLQJ�D�
PHPEHU� 
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