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0HVVDJH�)URP�7KH�3UHVLGHQW�� 
 

6SULQJ�KDV�VSUXQJ��,�WKLQN����:KLOH�WKH�JUDVV�LV�VWLOO� 
SDUWLDOO\�FRYHUHG�LQ�VQRZ��,�DP�YHU\�KDSS\�WR�UHSRUW�
WKDW�WKHUH�KDV�EHHQ�SOHQW\�RI�DFWLYLW\�LQ�WKH�ZRUOG�RI�
DPDWHXU�UDGLR� 
 

%DVLF�6KRUW�&RXUVH����KDV�MXVW�ZUDSSHG�XS�DQG�'DYLG�
5RVQHU��9(�'$5��KDV�ZULWWHQ�DQ�H[FHOOHQW�DUWLFOH� 
EHORZ���:6&�:DV�+XPPLQJ����WKDW�LQFOXGHV�WKH� 
RIILFLDO�QXPEHUV��)URP�P\�SHUVSHFWLYH��LW�ZDV�RQFH�
DJDLQ�D�SULYLOHJH�WR�KDYH�KDG�WKH�RSSRUWXQLW\�WR� 
LQVWUXFW�D�IHZ�RI�WKH�FKDSWHUV�IURP�WKH�VWXG\�JXLGH� 
 

,W
V�DOZD\V�LQWHUHVWLQJ�WR�KHDU�ZKDW�SURMHFWV�QHZO\� 
FHUWLILHG�DPDWHXUV�SODQ�RQ�DFFRPSOLVKLQJ�ZLWK�WKHLU�
FHUWLILFDWLRQV��7KHUH
V�DOZD\V�VR�PDQ\�SODQV�IRU� 
VWDWLRQV�DQG�DSSOLFDWLRQV�RI�DPDWHXU�UDGLR��:KDW� 
LPSUHVVHV�PH�WKH�PRVW�LV�D�IHZ�VWXGHQWV�KDYH�DOUHDG\�
UHDFKHG�RXW�ORRNLQJ�IRU�PRUH�RSSRUWXQLWLHV�WR�OHDUQ�
DERXW�UDGLR�DV�ZHOO�DV�JHW�RSLQLRQV�RQ�KRZ�WR�JR�DERXW�
FRPSOHWLQJ�WKHLU�SURMHFWV� 
 

6SHDNLQJ�RI�SURMHFWV��:RUN�RQ�WKH�:$5&�3RUWDEOH�
$QWHQQD�7RZHU�KDV�EHJXQ��:H�KDG�SXUFKDVHG�D�XVHG�
XWLOLW\�WUDLOHU��EXLOW�RQ�WRS�RI�D�ERDW�WUDLOHU�EDFN�LQ� 
-DQXDU\��7KH�WUDLOHU�KDV�EHHQ�VWULSSHG�EDFN�GRZQ�WR�
EDVLFV�DQG�LV�UHDG\�WR�EH�FRQYHUWHG�LQWR�D�SRUWDEOH� 
WRZHU�ZLWK�JHQHUDWRU�DQG�VWRUDJH�IRU�DOO�WKH�JDGJHWV�
ZH
OO�QHHG�WR�VHWXS�D�VWDWLRQ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
      &RQWLQXHG��� 

  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 

$SULO����� )DFHERRN�:LQQLSHJ�$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 
 

 

+RPH�%UHZ�1LJKW 
6KRZ�	�7HOO 

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

2WKHU�,PSRUWDQW�'DWHV� 
1HZVFDVWHU��'HDGOLQH�0D\�������� 
 

:$5&� 0RQWKO\�0HHWLQJ�'DWHV��QG�7XHVGD\V 
  0D\����������-�7%$ 
  -XQH����������-�7%$�	�(OHFWLRQV 
  6HSWHPEHU����������-�:HOFRPH�%DFN 
  2FWREHU���������-�$*0 
  1RYHPEHU����������-� 
  'HFHPEHU����������-� 
   
 

$5(6� 7XHVGD\��$SULO������������WK�7XHVGD\� 
  6LU�:P�6WHSKHQVRQ�/LEUDU\ 
  ����.HHZDWLQ�6WUHHW�-� 
  3UHVHQWDWLRQ�7%$ 
    

2WKHU� 7KH�:$5&������&HQWHQQLDO� 
  &RQIHUHQFH�DQG�+DPIHVW� 
  6XQGD\��-XQH�������� 
  KWWS���:$5&����FD�3UHUHJLVWHU�DQG�VDYH��� 
 
  0DUDWKRQ�%ULHILQJ�-�-XQH��������� 
  0DQLWRED�0DUDWKRQ�-�-XQH��������� 
 
  )LHOG�'D\�-�-XQH����WR�-XQH��������� 
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+RSHIXOO\�ZLWKLQ�WKH�QH[W�IHZ�ZHHNV��ZH�FDQ��UDLG��WKH�
LQIDPRXV�:$5&�VWRUDJH�WUDLOHU�DQG�VHH�ZKDW�NLQGV�RI�
JRRGLHV�ZH�FDQ�ILQG�WR�LQVWDOO�RQ�RXU�WUDLOHU�DQG� 
KRSHIXOO\�KDYH�DYDLODEOH�IRU�QH[W�)LHOG�'D\��,
P�KRSLQJ�
WKDW�RQFH�WKH�HTXLSPHQW�KDV�EHHQ�PRYHG�WR�D�PRUH�
VXLWDEOH�ORFDWLRQ�ZH�FDQ�KROG�D��WHVW�DQG�WXQH��GD\�
ZKHUH�ZH�FDQ�JDWKHU��WHVW�RXW�HTXLSPHQW�DQG�DQWHQQDV�
DQG�WKURZ�DURXQG�VRPH�LGHDV�WR�EXLOG��WKH�XOWLPDWH��
SRUWDEOH�DQWHQQD�V\VWHP� 
 
7LFNHW�DQG�WDEOH�VDOHV�DUH�ZHOO�XQGHUZD\�IRU�WKH� 
+DPIHVW�DQG�&RQIHUHQFH��:H
YH�DOUHDG\�KDG�D�IHZ� 
UHTXHVWV�IRU�7:2�WDEOHV�IRU�RQH�YHQGRU�ZKLFK�PHDQV�
WKHUH�VKRXOG�EH�D�IDQWDVWLF�VHOHFWLRQ�RI�UDGLR�JHDU� 
ORRNLQJ�IRU�LWV�SODFH�LQ�VRPHRQH
V�VWDWLRQ�VRPHZKHUH� 
 
,I�\RX�KDYHQ
W�DOUHDG\�KHDUG��WLFNHWV�RXU�PDVVLYH� 
+DPIHVW�DQG�&RQIHUHQFH�5DIIOH�DUH�QRZ�DYDLODEOH��
/LPLWHG�WR�RQO\�����WLFNHWV�DW�����HDFK��WKH\
UH�VXUH�WR�
JR�TXLFNO\�HVSHFLDOO\�JLYHQ��VW�SUL]H�LV�DQ�,&-�������QG�
SUL]H�LV�DQ�,&-�����DQG��UG�SUL]H�LV������IURP� 
5DGLRZRUOG��0DQ\�WKDQNV�WR�5DGLRZRUOG�DQG�,&20�LQ�
KHOSLQJ�VXSSRUW�����\HDUV�RI�DPDWHXU�UDGLR�LQ� 
:LQQLSHJ� 
 
'RQ
W�IRUJHW��$SULO�LV�+20(�%5(:�0217+��(YHQ�LI�
\RXU�SURMHFW�LVQ
W������ILQLVKHG��GRQ
W�EH�VK\�DQG�
EULQJ�LW�WR�WKH�QH[W�:$5&�PHHWLQJ�DQG�VKRZ�LW�RII��,�
DP�YHU\�PXFK�ORRNLQJ�IRUZDUG�WR�VHHLQJ�ZKR
V�ZRUNLQJ�
RQ�ZKDW� 
 
6LQFHUHO\� 
 
&ROLQ�0DQWD\��9(�&(0 
3UHVLGHQW 
 

:$5&�0HHWLQJ�0LQXWHV 
0DUFK��������� 
7DNHQ�E\�*HUU\�9(�*.6 
 

0HHWLQJ�RSHQHG�DW������ 
 
,QWURGXFWLRQV�DV�XVXDO 
 
7UHDVXUHU¶V�5HSRUW�-�)HEUXDU\�UHYHQXH�������H[SHQVHV�
�����3D\3DO�EDODQFH��������EDQN�EDODQFH��������� 
ZRUNLQJ�FDSLWDO������ 
 
0HPEHUVKLS�5HSRUW�-����PHPEHUV� 
 
:H�KDYH�RXU�VSHFLDO����WK�DQQLYHUVDU\�FDOO� 
 
$5(6�5HSRUW�-�9(�+.�JDYH�WKH�$5(6�UHSRUW� 
 
';�5HSRUW�-�9(�77+�UHSRUWV�WKHUH�LV�VRPH�';�� 
DOWKRXJK�VLJQDOV�DUH�ZHDN� 
 
:RUN�LV�SURFHHGLQJ�RQ�RXU�FHQWHQQLDO�FHOHEUDWLRQV� 
 
�������������WR�9(�6( 
 
7KH�SURJUDP�ZDV�JLYHQ�E\�5RE�6WUHLPHU�RQ�7KH�
6KDIWHVEXU\�+LJK�$OWLWXGH�%DOORRQ�IOLJKWV� 
 

0DQLWRED�0DUDWKRQ 
-HII�'RY\DN�9(�0%4 
YH�PET#UDF�FD 
 
7KH������0DQLWRED�0DUDWKRQ�ZLOO�EH�681����-81(��
1HZ�$PDWHXU�RSHUDWRUV�ZLOO�EH�SDLUHG�XS�ZLWK� 
$PDWHXUV�H[SHULHQFHG�ZLWK�WKH�HYHQW� 
 
:H�VWLOO�QHHG�DSSUR[LPDWHO\�WZHQW\-ILYH������YROXQWHHU�
RSHUDWRUV��1HZ�$PDWHXUV�DQG�$PDWHXUV�QHZ�WR�WKH�
0DQLWRED�0DUDWKRQ�ZLOO�EH�SDLUHG�ZLWK�VRPHRQH�ZKR�
KDV�GRQH�WKH�0DUDWKRQ�SUHYLRXVO\��5HJLVWHU�WKUX�WKH�
:$5&�ZHE-VLWH�� 
 
KWWS���ZLQQLSHJDUF�RUJ�PDUDWKRQBYROXQWHHUBIRUP�KWPO� 
� 
7KH������$PDWHXU�5DGLR�*URXS�9ROXQWHHU�%ULHILQJ�LV�
78(����-81(�����K�&UHVFHQWZRRG�&&������&RU\GRQ�
$YHQXH��0DS����'��LQ�WKH�6KHUORFN�0DS�%RRN��� 

 

&HOHEUDWH�:$5&¶V����WK 
 

:$5&������&HQWHQQLDO�&RQIHUHQFH 
DQG�+DPIHVW�-�6XQGD\��-XQH�������� 

 

'DNRWD�&RPPXQLW\�&HQWUH�� 
�����'DNRWD�6W���:LQQLSHJ��0% 

 

)OHD�PDUNHW��FRPPHUFLDO�YHQGRUV��VSHDNHUV� 
DQG�PRUH�LQ�SODQQLQJ�VWDJHV� 

$OO�WKH�MXQTXH�\RXU�KHDUW�GHVLUHV� 
%DVLF�DQG�$GYDQFHG�H[DPV� 

 
'RRUV�RSHQ�IRU�FRIIHH�DW������-�9HQGRU�VHWXS�DW����� 

2SHQ�WR�WKH�SXEOLF�����-���� 
6SHDNHUV�DUH�EHLQJ�SODQQHG� 
([DPV�DW�����-�����RQO\ 

 
+DP�YHQGRU�WDEOHV�DUH������,QFOXGHV���DGPLVVLRQ���

$GPLVVLRQ�LV�����DW�WKH�GRRU������IRU�3UH-5HJLVWUDWLRQ� 
&KLOGUHQ����DQG�XQGHU�SOXV����DQG�XQGHU�ZLWK� 

6WXGHQW�,'�DUH�)5((�DGPLVVLRQ�� 
&RPPHUFLDO�9HQGRU�7DEOHV���� 

 

<RX�FDQ�VDYH����-�3UH-UHJLVWHU�YLD�3D\3DO�DW�

:$5&����FD 
 

&RQWDFW�&DU\�9(�($�FDU\V�#JPDLO�FRP 

 

'LVFRXQW�IRU� 
³:$5&´ 
PHPEHUV 

 
 

3ULQW�,W�2Q�LV�RIIHULQJ�:$5&�PHPEHUV� 
D�����GLVFRXQW�RQ�DQ\�VL]H�TW\�RI�46/�FDUGV� 

 
%H�VXUH�WR�SUHVHQW�\RXU�PHPEHUVKLS�FDUG� 
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:LQQLSHJ�$5(6 
-HII�'RY\DN�9(�0%4 
YH�PET#UDF�FD 
 

7ZHOYH�:LQQLSHJ�$5(6�PHPEHUV�DQG�DIILOLDWHV� 
SURYLGHG�YROXQWHHU�FRPPXQLFDWLRQV��������0$5�DW�
&DPS�$PLVN�IRU�6FRXWV�&DQDGD�.ORQGLNH�'HUE\��
7KDQNV�WR�5LFKDUG�.D]XN�9(�.$=�IRU�FRRUGLQDWLQJ�
WKLV�HYHQW�IRU�$5(6��$�QXPEHU�RI�RXU�RSHUDWRUV�GLG�
GRXEOH-GXW\��ZH�UHDOO\�QHHG�VL[WHHQ�WR�WZHQW\�YROXQ�
WHHUV�IRU�WKLV�HYHQW��9ROXQWHHUV�ZHUH� 
9(�V�)'0��*:%��752��.,=��-).��&/.��&,%��&'0��
9,'��'7)��-$+�DQG�.$=� 
 

'LFN�0DJXLUH�9(�+.�ZDV�SUHVHQWHG�ZLWK�D�5DGLR� 
$PDWHXUV�RI�&DQDGD�9ROXQWHHU�$SSUHFLDWLRQ�DZDUG�DW�
RXU�0DUFK�*HQHUDO�0HHWLQJ�LQ�UHFRJQLWLRQ�RI�WKH�PDQ\�
\HDUV�KH�VHUYHG�DV�:LQQLSHJ�$5(6�6HFUHWDU\��7KDQNV�
WR�0DQLWRED�6HFWLRQ�0DQDJHU�-DQ�6FKLSSHUV�9(�-6�IRU�
DFWLQJ�RQ�RXU�UHFRPPHQGDWLRQ� 

-HII�9(�0%4��'LFN�9(�+.�DQG�.XUW�9(�*,6 
3KRWR�&UHGLW�*DUU\�)UDQNHO�9(�9'� 
 

5DQG\�$QWRQLR�IURP�:LQQLSHJ�*6$5�JDYH�XV�D�
SUHVHQWDWLRQ�RQ�WKH�3URMHFW�/LIHVDYHU�0DQLWRED� 
,QLWLDWLYH�ZKLFK�RSHUDWLRQDOL]HV�)R[�+XQWLQJ�IRU� 
YXOQHUDEOH�SHRSOH�ZKR�PD\�ZDQGHU�DZD\�IURP� 
FDUHJLYHUV� 

� 

5DQG\�$QWLRQLR�DQG�'U�%DUE�(YDQV�IURP�:LQQLSHJ�
*6$5 
3KRWR�&UHGLW�*DUU\�)UDQNHO�9(�9'� 

 
&$1:$51�6SRWWHU�WUDLQLQJ�ZDV�KHOG�6$7����0$5�DW�
WKH�&DUPDQ�)LUH�+DOO��/HG�E\�:DUQLQJ�3UHSDUHGQHVV�
0HWHRURORJLVW�1DWDOLH�+DVHOO�9(�1$7��ZH�KDG� 
WZHQW\-IRXU�SDUWLFLSDQWV��6SHFLDO�WKDQNV�WR�%LOO�
%RVNZLFN�9(�%2=�IRU�ORRNLQJ�DIWHU�ORFDO�DUUDQJH�
PHQWV�DQG�)LUH�&KLHI�%HQ�9DQGHU]ZDDJ�IRU�KRVWLQJ�XV��
:H�SLFNHG�XS�ILYH�QHZ�6SRWWHUV��3DUWLFLSDQWV�ZHUH� 
 
9(�V��3(5��&<��%2=��*/6��0+=��14��'-6��67/��
':*��*.6��*:1��<</��9'��:;��6<0��752��.21��
1$7��0%4�DQG�9$�:$*�DQG�1DWKDQ�0DF*UHJRU��
9LFWRULD�$QGHUVRQ��1DWDVKD�9LGQHV�DQG�%HQ�
9DQGHU]ZDDJ� 

:DUQLQJ�3UHSDUHGQHVV�0HWHRURORJLVW�1DWDOLH�+DVHOO�
9(�1$7 
3KRWR�&UHGLW�*DUU\�)UDQNHO�9(�9' 

7KH�FURZG�DW�6SRWWHU�WUDLQLQJ� 
3KRWR�&UHGLW�*DUU\�)UDQNHO�9(�9' 
 
$W�SUHVV�WLPH�LW�LV�QRW�NQRZQ�ZKDW�UROH�LI�DQ\�$5(6�
PHPEHUV�PD\�SOD\�LQ������)ORRG�2SHUDWLRQV�VRXWK�RI�
:LQQLSHJ�RU�LQ�:LQQLSHJ��2XU�QH[W�*HQHUDO�0HHWLQJ�
ZLOO�EH�78(����$35���WK�78(�RI�WKH�PRQWK�WKLV�WLPH���
����K�DW�6LU�:P�6WHSKHQVRQ�/LEUDU\�����.HHZDWLQ�
6WUHHW� 
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&RQWHVW�&DOHQGDU 
([WUDFWHG�)URP 
KWWS���ZZZ�KRUQXFRSLD�FRP�FRQWHVWFDO� 
 
 

$SULO����� 
 

1$4&&�&:�6SULQW   ����������=-����=��$SU��� 
3KRQH�)UD\    ����������=-����=��$SU��� 
&:RSV�0LQL-&:7�7HVW  ����������=-����=��$SU��� 
    �����������DQG�����=-����=��$SU��� 
    �����������DQG�����=-����=��$SU��� 
56*%���P�&OXE�&KDPSLRQVKLS��66%   
     ����������=-����=��$SU��� 
1&&&�577<�6SULQW   ����������=-����=��$SU��� 
1&&&�6SULQW    ����������=-����=��$SU��� 
453�$5&,�6SULQJ�462�3DUW\ ����������=-����=��$SU��� 
-,';�&:�&RQWHVW  ����=��$SU����WR�����=��$SU��� 
)�$$�&XS��36.  ����=��$SU����WR�����=��$SU��� 
)7��';�&RQWHVW  ����=��$SU����WR�����=��$SU��� 
2.�20�';�&RQWHVW��66% ����=��$SU����WR�����=��$SU��� 
6.&&�:HHNHQG�6SULQWDWKRQ ����=��$SU����WR�����=��$SU��� 
7H[DV�6WDWH�3DUNV�RQ�WKH�$LU ����=��$SU����WR�����=��$SU����
    �����������DQG�����=-����=��$SU��� 
1HZ�0H[LFR�462�3DUW\ ����=��$SU����WR�����=��$SU��� 
1RUWK�'DNRWD�462�3DUW\ ����=��$SU����WR�����=��$SU��� 
*HRUJLD�462�3DUW\  ����=��$SU����WR�����=��$SU��� 
    ����������DQG�����=-����=��$SU��� 
<XUL�*DJDULQ�,QWHUQDWLRQDO�';�&RQWHVW  
   �����������������=��$SU����WR�����=��$SU��� 
:$%����������0+]�'DWD�0RGHV    
    �����������=-����=��$SU�����)7�� 
   ��������DQG�����=-����=��$SU�����577<� 
   �����������DQG�����=-����=��$SU�����36.�� 
   �����������DQG�����=-����=��$SU�����)7�� 
   �������DQG�����=-����=��$SU�����577<� 
   ����������DQG�����=-����=��$SU�����36.� 
,QWHUQDWLRQDO�9LQWDJH�&RQWHVW�+) ���������=-����=��$SU��� 
+XQJDULDQ�6WUDLJKW�.H\�&RQWHVW ���������=-����=��$SU��� 
$55/�5RRNLH�5RXQGXS��66% ���������=-����=��$SU��� 
��6WDWHV�453�*URXS�6HFRQG�6XQGD\�6SULQW   
     ���������=-����=��$SU��� 
����0+]�6SULQJ�6SULQW ��������ORFDO�-������ORFDO��$SU��� 
3KRQH�)UD\    ����������=-����=��$SU��� 
&:RSV�0LQL-&:7�7HVW  ����������=-����=��$SU��� 
    �����������DQG�����=-����=��$SU��� 
    �����������DQG�����=-����=��$SU��� 
1&&&�577<�6SULQW   ����������=-����=��$SU��� 
1&&&�6SULQW    ����������=-����=��$SU��� 
+RO\ODQG�';�&RQWHVW  ����=��$SU����WR�����=��$SU��� 
(6�2SHQ�+)�&KDPSLRQVKLS  ����������=-����=��$SU��� 
    �����������DQG�����=-����=��$SU��� 
    �����������DQG�����=-����=��$SU���� 
    �����������DQG�����=-����=��$SU��� 
:RUNHG�$OO�3URYLQFHV�RI�&KLQD�';�&RQWHVW  
    ����=��$SU����WR�����=��$SU��� 
453�WR�WKH�)LHOG   �����-�����ORFDO��$SU��� 
&400�';�&RQWHVW  ����=��$SU����WR�����=��$SU��� 
<8�';�&RQWHVW  ����=��$SU����WR�����=��$SU��� 
1HEUDVND�462�3DUW\  ����=��$SU����WR�����=��$SU��� 
    �����������DQG�����=-����=��$SU��� 
0LFKLJDQ�462�3DUW\  ����=��$SU����WR�����=��$SU��� 
($-453�&:�&RQWHVW  ������=-����=��$SU�������-��P� 
   �������DQG�����=-����=��$SU�������-��P� 
    DQG�����=-����=��$SU�������P� 
   �������DQG�����=-����=��$SU�������-��P� 
2QWDULR�462�3DUW\  ����=��$SU����WR�����=��$SU��� 
    �����������DQG�����=-����=��$SU��� 
)HOG�+HOO�6SULQW   ����������=-����=��$SU��� 
5XQ�IRU�WKH�%DFRQ�453�&RQWHVW ����������=-����=��$SU��� 
6.&&�6SULQW   ����������������������=-����=��$SU��� 
3KRQH�)UD\    ���������=-����=��$SU��� 

&:RSV�0LQL-&:7�7HVW  ����������=-����=��$SU��� 
    �����������DQG�����=-����=��$SU��� 
    �����������DQG�����=-����=��$SU��� 
����0+]�6SULQJ�6SULQW ���������ORFDO�-������ORFDO��$SU��� 
8.(,&&���P�&RQWHVW ����������������������=-����=��$SU��� 
56*%���P�&OXE�&KDPSLRQVKLS��'DWD   
     ����������=-����=��$SU��� 
1&&&�577<�6SULQW   ����������=-����=��$SU��� 
1&&&�6SULQW    ����������=-����=��$SU��� 
��-���,QW��6SULQJ�&RQWHVW��'LJLWDO    
    ����=��$SU����WR�����=��$SU��� 
63�';�577<�&RQWHVW �����������������=��$SU����WR�����=��$SU��� 
+HOYHWLD�&RQWHVW �����������������=��$SU����WR�����=��$SU��� 
)ORULGD�462�3DUW\  ����=��$SU����WR�����=��$SU��� 
    �����������DQG�����=-����=��$SU��� 
%$57*�6SULQW���   ����������=-����=��$SU��� 
4&;�&KDOOHQJH   ����������=-����=��$SU��� 
    �����������DQG�����=-����=��$SU��� 
    �����������DQG�����=-����=��$SU��� 
�,QWR�0D\�«� 
 
3KRQH�)UD\    ����������=-����=��0D\�� 
&:RSV�0LQL-&:7�7HVW  ����������=-����=��0D\�� 
    �����������DQG�����=-����=��0D\�� 
    �����������DQG�����=-����=��0D\�� 
$*&:�453�453�3DUW\  ����������=-����=��0D\�� 
15$8���P�$FWLYLW\�&RQWHVW ������������=-����=��0D\����&:� 
   �������������DQG�����=-����=��0D\����66%� 
   ��������������DQG�����=-����=��0D\����)0� 
    �DQG�����=-����=��0D\����'LJ� 
6.&&�6SULQW�(XURSH   ����������=-����=��0D\�� 
1&&&�577<�6SULQW   ����������=-����=��0D\�� 
1&&&�6SULQW    ����������=-����=��0D\�� 
0,(����&RQWHVW ������������������=��0D\���WR�����=��0D\�� 
$UDXFDULD�:RUOG�:LGH�9+)�&RQWHVW   
   �������������������=��0D\���WR�����=��0D\�� 
��-���,QW��6SULQJ�&RQWHVW��&:    
    ������=��0D\���WR�����=��0D\�� 
6%06�����*+]�DQG�8S�&RQWHVW�DQG�&OXE�&KDOOHQJH 
   �������ORFDO��0D\���WR������ORFDO��0D\�� 
0LFURZDYH�6SULQJ�6SULQW  �������-�����ORFDO��0D\�� 
$5,�,QWHUQDWLRQDO�';�&RQWHVW    
    ������=��0D\���WR�����=��0D\�� 
�WK�&DOO�$UHD�462�3DUW\ ������=��0D\���WR�����=��0D\�� 
,QGLDQD�462�3DUW\  ������=��0D\���WR�����=��0D\�� 
),676�6SULQJ�6ORZ�6SHHG�6SULQW ����������=-����=��0D\�� 
'HODZDUH�462�3DUW\  ������=��0D\���WR�����=��0D\�� 
1HZ�(QJODQG�462�3DUW\ ������=��0D\���WR�����=��0D\���
    �����������DQG�����=-����=��0D\�� 

*RRG�/XFN�,Q�7KH�&RQWHVW 
 

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

:LQQLSHJ�,&20�'HDOHU« 
 

0LFUR-+LJK7HFK�&RPPXQLFDWLRQV�/WG� 
 

029('�0$5&+���������GRRUV�GRZQ�WR��� 
 

�����+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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*RRG�3ODQQLQJ�3D\V�2II�DW 
9(�:6&¶V�$QQXDO�*HQHUDO�0HHWLQJ 
%\�'DYLG�9(�'$5 
 
*RRG�SODQQLQJ�SDLG�RII�DW�WKH�:LQQLSHJ�6HQLRU�&LWL]HQV�
5DGLR�&OXE¶V�$QQXDO�*HQHUDO�0HHWLQJ�RQ�0DUFK������
+RZ�VR" 
 
3UHVLGHQW�'HUHN�+D\�ZDV�DEOH�WR�
ZDOW]�WKH����DWWHQGHHV�WKURXJK�WKH�
DJHQGD�VZLIWO\�DQG�VPRRWKO\� 
EHFDXVH�RI�JRRG�SODQQLQJ�DQG� 
SUHSDUDWLRQ���0DQ\�UHSRUWV�KDG�
EHHQ�SXEOLVKHG�HDUOLHU�LQ�6SDUNV��
DQG�WKH�SUHYLRXV�PLQXWHV��ILQDQFLDO�
UHSRUW�DQG�DXGLW�KDG�EHHQ� 
FLUFXODWHG�E\�HPDLO��VR�WKH\�RQO\�
QHHGHG�GLVFXVVLRQ�DQG�DSSURYDO�DW�
WKH�PHHWLQJ���7KH�DJHQGD�ZDV� 
SURYLGHG�EHIRUH�WKH�PHHWLQJ�RQ�
OLQH���$OO�WKHVH�DFWLRQV�PDGH�WKH�PHHWLQJ�PRUH�HIILFLHQW�
DQG�IDVWHU� 

7KHVH�([HFXWLYHV�ZHUH�HOHFWHG���3UHVLGHQW�'HUHN�+D\��
9LFH�3UHVLGHQW�*DU\�*RRGPDQ��7UHDVXUHU�'UDJR� 
/DPEHWD��6HFUHWDU\�'HQQLV�)RUVWHU���%RDUG�RI� 
'LUHFWRUV�HOHFWHG�ZHUH�%HUW�$QGUHZV��,UY�&RVJURYH��*LO�
)UHGHULFN��$OI�.HEHU��/DZUHQFH�.\OH��(G�2DNHV��-RKQ�
:KDUU\��0LNH�%HLVKDZ�DQG�3DXO�5HLVGRUI��� 
+HQU\�+HVVQHU�ZDV�DSSRLQWHG�$XGLWRU�IRU�WKH�ILVFDO�
\HDU�HQGLQJ�'HFHPEHU���������� 
 
6XH�&ROOLQJV�ZLOO�FRRUGLQDWH�WKH�&KULVWPDV�/XQFKHRQ�
RQ�'HFHPEHU�����7KH�&OXE�ZLOO�SDUWLFLSDWH�LQ�WKH�'RRUV�
2SHQ�:LQQLSHJ�HYHQW�RQ�0D\����	���� 

'LVFXVVLRQ�DURXQG�:$5&¶V����WK�$QQLYHUVDU\�DQG�
+DP)HVW��RQ�-XQH���SURYLGHG�YHU\�LQWHUHVWLQJ�VWRULHV�
DERXW�HDUO\�DPDWHXU�UDGLR�LQ�0DQLWRED���$GYDQFH� 
WLFNHWV�DUH�QRZ�DYDLODEOH���:HOO�GRQH��'HUHN�DQG�\RXU�
WHDP� 

6SRWOLJKW�2Q���(G�2DNHV�9(�2$. 
%\�'DYLG�9(�'$5 
 

,�GLYHUWHG�EXV\�(G�2DNHV�9(�2$.�IURP�KLV�GXWLHV�DW�
:6&¶V�2SHQ�'RRUV�HYHQW�LQ�0D\���(G�KDG�VHUYHG�DV�
3UHVLGHQW�RI�WKH�6HQLRUV�&OXE�DQG�FRQWLQXHV�KHOSLQJ�DW�
YDULRXV�FRPPXQLW\�HYHQWV� 

:KDW�JRW�\RX�LQWHUHVWHG�LQ�DPDWHXU�UDGLR"��,�KDG�EHHQ�
D�&%¶HU�LQ�%UDQGRQ��EXW�ZKHQ�WKH�'2&�GHUHJXODWHG�
WKDW�EDQG��,�GLGQ¶W�OLNH�ZKDW�ZDV�KDSSHQLQJ��VXFK�DV�
WKH�IRXO�ODQJXDJH�EHLQJ�XVHG�RQ�WKH�DLU���6R�,�WXUQHG�WR�
KDP�UDGLR� 
 
7DNH�D�FODVV�RU�RQ�\RX�RZQ"��$QG\�$QGHUVRQ�IURP�
%UDQGRQ¶V�'2&�RIILFH�JRW�PH�VWDUWHG���+H�WROG�PH�ZKDW�
,�KDG�WR�GR��JRW�PH�WKH�ERRN�DQG�,�VWXGLHG�RQ�P\�RZQ� 
 
%XLOG�\RXU�RZQ�VWDWLRQ�RU�EX\�FRPPHUFLDO�HTXLSPHQW"��
,�ERXJKW�FRPPHUFLDO���,¶YH�DOZD\V�MXVW�EHHQ�RQ��P��QRW�
RQ�+)� 
 
$Q\�FRQWDFWV�RU�PRPHQWV�WKDW�VWLFN�RXW�LQ�PHPRU\"��
:KLOH�,�OLYHG�LQ�%UDQGRQ��,�EHORQJHG�WR�WKH�%UDQGRQ�
FOXE���%XW�WKHUH�ZHUH�IHZ�HYHQWV�WKHUH���,Q�:LQQLSHJ��
,¶YH�HQMR\HG�EHLQJ�SDUW�RI�WKH�0DQLWRED�0DUDWKRQ�DQG�
WKH�3DUNLQVRQ�:DONV� 
 
:KDW�KDYH�\RX�JRWWHQ�RXW�RI�KDP�UDGLR�RYHU�WKH�\HDUV"��
*RRG�H[SHULHQFHV��IULHQGVKLSV���,�OLNH�WKH�IOHD�PDUNHWV���
,¶P�VWLOO�D�PHPEHU�RI�WKH�%UDQGRQ�FOXE� 
 
3XEOLF�6HUYLFH"��0DQLWRED�0DUDWKRQ��3DUNLQVRQ�
:DONV��$PDWHXU�5DGLR�0XVHXP�GXULQJ�WKH� 
7KUHVKHUPDQ¶V�5HXQLRQ����(G�VHUYHG�DV�3UHVLGHQW�RI�
WKH�6HQLRUV�&OXE�DQG�VWLOO�FDOOV�WKH�1HW�RQ�)ULGD\¶V�
PRUQLQJV�� 
 
$GYLFH�IRU�QHZ�KDPV"��*HW�DFWLYH��GRQ¶W�MXVW�JHW�\RXU�
OLFHQVH�DQG�GR�QRWKLQJ����*HW�RQ�WKH�DLU� 
 
:KDW¶V�WKH�IXWXUH�RI�DPDWHXU�UDGLR"��'HSHQGV�RQ�KRZ�
WKH�JRYHUQPHQW�GHDOV�ZLWK�XV� 
,�KRSH�WKH\�GRQ¶W�GHUHJXODWH�DPDWHXU�UDGLR�DQG�IRONV�
ZLWK�QR�WUDLQLQJ�RU�OLFHQVH�JHW�RQ�WKH�DLU��� 
 
7KDQNV�IRU�WDNLQJ�WLPH�IRU�WKLV��(G� 



�� 
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:6&�:DV�+XPPLQJ� 
%\�'DYLG�9(�'$5 
 
9LVLWLQJ�WKH�:LQQLSHJ�6HQLRU�&LWL]HQV�5DGLR�&OXE�RQ�
6DWXUGD\�PRUQLQJ��0DUFK�����ZDV�LPSRVVLEOH���,W�ZDV�

DOUHDG\�IXOO���6WXGHQWV�ZULWLQJ�
H[DPV�IRU�WKHLU�KDP�WLFNHW�ILOOHG�
WKH�FODVVURRP��DQG�WKH�NLWFKHQ��
'HOHJDWHG�H[DPLQHUV��%RE�
9(�5&-�DQG�'UDJR�9(�'%9��
VDW�SRLVHG�UHG�SHQV�LQ�KDQG�LQ�
2SHUDWLQJ�5RRP���DORQJ�ZLWK��
:$5&�3UHVLGHQW�&ROLQ�

9(�&(0�UHDG\�WR�UHJLVWHU�QHZ�JUDGV�ZLWK�D�IUHH�
:$5&�PHPEHUVKLS��'XW\�2SHUDWRU��SDUHQWV��DQG�
GULYHUV�ZHUH�KXGGOHG�LQ�5RRP���DQG�WKH�KDOOZD\V���7KH�
SODFH�ZDV�MXVW�D�KXPPLQJ� 

 
.XGRV�JR�WR�:$5&¶V�&KLHI�,QVWUXFWRU��5REHUWR�
9$�58/��DQG�KLV�LQVWUXFWLRQ�WHDP��IRU�JUDGXDWLQJ�
%DVLF�6KRUW�&RXUVH������0RVW�RI�WKH����ZULWLQJ�WKH�
%DVLF�([DP�ZHUH�IURP�%6&�����RWKHUV�ZHUH�GRLQJ�D� 
UH-ZULWH���$OO�ZHUH�DLPLQJ�IRU�����WR�JHW�WKHLU�+)� 
SULYLOHJHV��)RXU�8�RI�0�VWXGHQWV�ZHUH�VHHNLQJ�WKH� 
$GYDQFHG�4XDOLILFDWLRQ���7KH�JUDQG�WRWDO�ZULWLQJ�ZDV�
��� 
 
7DONLQJ�ZLWK�VRPH�VWXGHQWV�ZDLWLQJ�IRU�H[DP�UHVXOWV�,�
ZDV�VXUSULVHG�WR�KHDU��³,�VWXGLHG�RQ�P\�RZQ���,�GLGQ¶W�
NQRZ�WKHUH�ZDV�D�FRXUVH�KHUH�´��$QG�LW�ZDV�JRRG�WR�
KHDU��³7KHUH�ZHUH�ILYH�IHPDOHV�LQ�WKH�FODVV�´�� 
 
5REHUWR�WHOOV�PH�IRXU�JRW�WKH�%DVLF�4XDOLILFDWLRQ�����
%DVLF�ZLWK�+RQRXUV��DQG���JRW�WKH�$GYDQFHG� 
4XDOLILFDWLRQ��� 
 
*RRG�MRE��HYHU\RQH� 

3RZHU�3ROH�3URMHFW 
6XEPLWWHG�E\�0LNH�9(�0.; 
� 
4XLFN�DQG�HDV\�3RZHU�SROH�SURMHFWV����<RX�ZLOO�HQG�XS�
PDNLQJ�PRUH�WKDQ�RQH��������3RODULW\�FKHFNHU�DQG� 
9ROWDJH�FKHFNHU�-�3LFWXUH�VKRZV�ERWK�LWHPV�SOXJJHG�
LQWR�D��G�SULQWHG�GLVWULEXWLRQ�ER[�-�DYDLODEOH�IRU� 
SULQWLQJ�IURP�7KLQJLYHUVH�FRP��-� 
�������������������KWWS���WLQ\XUO�FRP�\�OQZ�ZZ 

0LQL�9ROWDJH�FKHFN�
HU�-$�JUHDW�GHYLFH�
IRU�FKHFNLQJ�EDWWHU\�
RU�SRZHU�VXSSO\�
YROWDJHV�EHIRUH�RU�
GXULQJ�XVH���7KLV�
SURMHFW�XVHV�D�FKHDS�
H%D\�GLJLWDO� 
GLVSOD\��ZKLFK�LV�
VROGHUHG�WR�SRZHU�
SROH�FRQQHFWRUV�WKHQ�
KRW�JOXHG�WR�WKH�EDFN�
RI�WKH�GLVSOD\���WR�EH�
ODWHU�KHDW�VKULQNHG�� 
 
%ODFN-�-ZLUH-0LQL-
'&-�-��9-9ROWPHWHU
-/('-3DQHO-�-
'LJLWDO-'LVSOD\-
9ROWDJH-0HWHU��LV�

DYDLODEOH�RQ�H%D\�KWWS���WLQ\XUO�FRP�\�OY�MPG 

:LWK�3RZHU�SROH�FRQQHFWRUV��VRPH�KDP
V�DFWXDOO\�ZLUH�
WKHP�EDFNZDUGV����7R�HQVXUH�\RXU�ULJ�LV�VDIH��SOXJ�WKH�
FKHFNHU�LQWR�WKH�RXWOHW��LI�LW�OLJKWV�XS�*UHHQ�\RXU�JRRG��
,I�LWV�5HG�-�GR�QRW�FRQQHFW�WKH�SRODULW\�LV�EDFNZDUGV�� 
 
 
���0LNH� 
9(�0.; 
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7KH�0DQLWRED�5HSHDWHU�6RFLHW\�,QF�� 
$QQXDO�*HQHUDO�0HHWLQJ� 

 

7KH�0DQLWRED�5HSHDWHU�6RFLHW\�,QF��$QQXDO�*HQHUDO�
0HHWLQJ�ZLOO�EH�KHOG� 
 

7XHVGD\��$SULO����������SP 
1RUEHUU\-*OHQOHH�&RPPXQLW\�&HQWUH 

 
7KH�DGGUHVV�LV����0ROJDW�$YH��GLUHFWO\�EHKLQG�WKH� 
$XWRSDF�EXLOGLQJ�DQG�'DLU\�4XHHQ�RQ�6W��0DU\¶V�
5RDG��*XHVWV�FDQ�SDUN�RQ�WKH�/RXLV�5LHO�6FKRRO� 
'LYLVLRQ�SDUNLQJ�ORW��ULJKW�QH[W�GRRU��LI�QHFHVVDU\�� 
 

$OO�PHPEHUV��SURVSHFWLYH�PHPEHUV��DQG�LQWHUHVWHG� 
DPDWHXUV�DUH�LQYLWHG�WR�DWWHQG� 
 

7KHUH�ZLOO�EH�UHSRUWV�IURP�YDULRXV�FRPPLWWHHV�� 
LQFOXGLQJ�DQ�DXGLWHG�ILQDQFLDO�VWDWHPHQW�IURP�WKH�SDVW�
\HDU��DQG�D�SURSRVHG�EXGJHW�IRU�����-������ 
 
7KH�7HFKQLFDO�&KDLU�ZLOO�SUHVHQW�D�UHSRUW�RQ�WKH�VWDWH�
RI�RXU�UHSHDWHUV��DQG�RXU�SODQV�WR�PRGHUQL]H�RXU� 
V\VWHP�LQ�WKH�XSFRPLQJ�\HDUV��7KH�H[HFXWLYH�ZLOO�DQ�
VZHU�DQ\�TXHVWLRQV�IURP�WKH�DXGLHQFH� 
 

7KH�PHHWLQJ�ZLOO�FRQFOXGH�ZLWK�HOHFWLRQV�WR�WKH� 
H[HFXWLYH��$UH�\RX�LQWHUHVWHG�LQ�UXQQLQJ�IRU�RIILFH"� 
 
'R�\RX�NQRZ�VRPHRQH�ZKR�ZRXOG�EH�DQ�DVVHW�RQ�WKH� 
H[HFXWLYH"�,I�WKH�DQVZHU�LV�\HV��SOHDVH�H-PDLO�PH�$6$3��
YH�KN#UDF�FD�� 

 
:H�DUH�HVSHFLDOO\�ORRNLQJ�IRU�WHFKQLFLDQV�ZLWK���ZD\�
UDGLR�H[SHULHQFH�WR�DVVLVW�ZLWK�RXU�UHSHDWHUV� 
 

�� 
 

'LFN�0DJXLUH 
9(�+. 

 
9+)�1HWV�������� 
 
 056�1HWV�-���������0K]�� 
 6XQGD\V�	�7KXUVGD\V��DW������SP 
  

7KLV�QHW�FRYHUV�:LQQLSHJ�DQG�WKH�056�OLQNHG�UHSHDW�
HU�V\VWHP��DQG�LQFOXGHV�YDULRXV�DQQRXQFHPHQWV�RQ�
DPDWHXU�UDGLR�DFWLYLWLHV�DQG�'LFN
V��6ZDS�	�6KRS� 
 

7KH�0RUQLQJ�1HW���������0K]� 
:HHNGD\V�DW������DP 

7KLV�QHW�FRYHUV�:LQQLSHJ�DQG�KDPV�RI�DOO�DJHV�DUH�
ZHOFRPH�WR�MRLQ�LQ�WKLV�QHW�ZKLFK�LV�DOZD\V�D�ORW�RI�
IXQ� 
 

'-6WDU�1HWV�RQ�WKH�9(�:'5�6\VWHP�XVLQJ 

 8+)����������'9�3RUW�%�DQG�RU 
 9+)��������-�'9�3RUW�& 

 7UDQV&DQDGD�'-6WDU�1HW��-��)ULGD\V�DW������SP 
 �����2Q�³)UHH�6WDU´�5HIOHFWRU������;5)���%2�� 

 +DP1DWLRQ�'-6WDU��1HW�-�:HGQHVGD\�DW�����SP 
 �����2Q�³'3OXV´�5HIOHFWRU������5()���&/�� 

 2]DUN�0WQ��'-6WDU�1HW�-�6XQGD\V�DW������SP 
 �����2Q�³'3OXV´�5HIOHFWRU�����5()���&/�� 
 0RUH�QHWV�KWWS���ZZZ�GVWDULQIR�FRP�QHWV�DVS[ 

 
 
+)�1HWV�������� 

 0%�(YHQLQJ�3KRQH�1HW�-������.K] 
 'DLO\�DW������30�/RFDO�7LPH��&7� 
 
 3UDLULH�7UDIILF�1HW��&:�������.K] 
 'DLO\�DW�������87& 

$XURUD�1HW��$IWHUQRRQ�������.K] 
'DLO\�DW�������87& 
$XURUD�����1HW��(YHQLQJ�������.K] 
'DLO\�DW�������87& 

 

0%�:[�1HW������.K] 
'DLO\�DW������/RFDO�7LPH��&7� 

 

7KH�1HZVFDVWHU��LV�WKH�2IILFLDO�3XEOLFDWLRQ�RI�:LQQLSHJ�$PDWHXU�5DGLR�&OXE 
3OHDVH�VHQG�\RXU�VXEPLVVLRQV�FRPPHQWV�WR�WKH�HGLWRU�0DUN�9(�0$%��-�YH�PDE#RXWORRN�FRP 

 
 

 
 
 
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� 
 

 

9(�0$1��-��6WDUEXFN��9(�&'1��-��0RUULV� 
9(�3/3��-��3RUWDJH��9(�056��-��%UX[HOOHV� 
9(�*,0��-��*LPOL��9(�0,/��-��0LOQHU�5LGJH 
9(�(0%��-��+DGDVKYLOOH��9(�)$/��-��)DOFRQ�/DNH��
9(�:3*��-��:LQQLSHJ��9(�9-��-��:LQQLSHJ��9(�:56��
-��$XWRSDWFK�	�,5/3�OLQN�:LQQLSHJ 
 
/LQNV�WR�UHSHDWHUV�LQ�2QWDULR��%UDQGRQ��6HONLUN�
DQG�VRRQ�WR�EH�WKH�'DXSKLQ�	�DUHD� 
 

LQIR#PE-UHSHDWHU-VRFLHW\�FD 
KWWS���ZZZ�PE-UHSHDWHU-VRFLHW\�FD� 

KWWS���ZZZ�IDFHERRN�FRP�0DQLWRED5HSHDWHU6RFLHW\ 
056�0HPEHUVKLSV�([SLUHG�RQ�'HFHPEHU��� 


