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)HE�������������7DPSD�,QWHUED\�5RWDU\�3XE�1LJKW�DW�&UX�&HOODUV�������S�P���6HH�LQVLGH�
)HE������������:DOWHU�:RROI���&DUULHU�'UHDPV
)HE������������5RWDU\�*RHV�WR�WKH�'RJV���'HUE\�/DQH���$OO�IUHH�HYHQW��LQFOXGLQJ�OXQFK����

�����������6HH��KWWS���ZZZ�GLUHFWRU\�RQOLQH�FRP�URWDU\�&DOHQGDU�&DOHQGDU�FIP
)HE������������'LFN�*UHFR��FDQGLGDWH�IRU�7DPSD�0D\RU
)HE������������5HDGLQJ�,V�)XQGDPHQWDO��/DQLHU�(OHPHQWDU\�6FKRRO
)HE������������7%$
0DU�������������-DQLFH�.HHWFK��&RUSRUDWH�9LVLRQV���7KH�3RZHU�RI�6WRU\��FRQQHFWLQJ�
������������������������\RXU�FRPSDQ\�VWRU\�WR�\RXU�FXVWRPHU
0DU������������6SHHFK�&RQWHVW
0DU������������5RWDU\�*RHV�WR�WKH�5DFHV���7DPSD�%D\�'RZQV������DGPLVVLRQ��
� �����������0RUH�LQIR�WR�FRPH��

,17(5�527(
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7KH�&HQWUH�&OXE������6��:HVW�6KRUH�%OYG���7DPSD�
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6WHSKHQ�6KLQH� � � � � � � � � � � � � � � � � � � � 3UHVLGHQW
'RXJ�6PDXV�� � � � � � � � � � � � � � � �3UHVLGHQW�(OHFW
-DPHV�*UDQW�� � � � � � � � � � � � �3UHVLGHQW�1RPLQHH
)UHG�:DOOUDSS� � � � � � � � � � � � � � � � 3DVW�3UHVLGHQW
-LP�:HVVPDQ� � � � � � � � � � � � � � � � 9LFH�3UHVLGHQW
5DLQHU�+DUWHQHFN� � � � � � � � � � � � � � � � � �6HFUHWDU\
0DUJDUHW�5RVHW� � � � � � � � � � � � � � � � � � � 7UHDVXUHU
-D\�+LQHV� � � � � � � � � � � � � � � � �6HUJHDQW�DW�$UPV
2OLYLHU�'H�0HXOGHU�� � � � � � � � � � � � � �:HEPDVWHU
6WHYH�&RRSHU�� � � � � � � � � � � � � � � �6SHDNHU�&KDLU

7DPSD�,QWHUED\�5RWDU\
3�2��%R[�������

7DPSD��)/�����������
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ZZZ�,QWHUED\5RWDU\�RUJ
%XOOHWLQ�(GLWRU
6X]DQQH�&RRSHU
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$GPLQLVWUDWLRQ���'RXJ�6PDXV
0HPEHUVKLS���$OOHQ�.HHWFK

3XEOLF�5HODWLRQV���'RXJ�6PDXV
6HUYLFH�3URMHFWV���-LP�*UDQW

5RWDU\�)RXQGDWLRQ���-D\�7RELQ



-DQXDU\��� %'& �7DPSD�,QWHUED\�5RWDU\�&OXE�PHHWLQJ
E\�-XVWLQ�&ROYLQ���

7DPSD�,QWHUED\�5RWDU\�
³3XE´�1LJKW

7KH�)HEUXDU\�&OXE�3XE�1LJKW�ZLOO�EH�DW
����SP�RQ�7KXUVGD\��)HEUXDU\�� ( ) �DW�WKH�QHZ
&UX�&HOODUV�������6��0DF'LOO�$YH�
����7KLV�LV�WKH�VLWH��XQGHU�D�GLIIHUHQW�QDPH��RI
RQH�RI�RXU�ZLQH�WDVWLQJV�VHYHUDO�\HDUV�DJR���,W
KDV�DQ�H[XEHUDQW�QHZ�RZQHU��D�UHDOO\�QLFH
ZLQH�EDU��DQG�D�YHU\�LQWHUHVWLQJ�OLVW�RI
VSHFLDOW\�FKHHVHV��FKDUFXWHULHV��FKRFRODWHV�DQG
GHVVHUWV���/LYH�HQWHUWDLQPHQW��WRR���
����*R�WR�KWWS���FUXFHOODUVWDPSD�FRP�WR�VHH�WKH
VKRS¶V�LQIR�
����/HW�-LP�*UDQW�NQRZ�LI�\RX�ZLOO�EH�FRPLQJ�
DQG�LI�\RX¶UH�EULQJLQJ�IULHQGV���DW����������RU
MJUDQW#JXOIVKRUHEDQN�FRP���
����+RSH�WR�VHH�\RX�DOO�WKHUH��

3UHVLGHQW� 6KLQH� EHJDQ� WKH� PHHWLQJ� ZLWK� WKH� 3OHGJH� RI
$OOHJLDQFH� DQG� )RXU� :D\� 7HVW�� � )DWKHU� %RE� JDYH� WKH
LQYRFDWLRQ�

³$� EDJ� RI� GDPDJHG� DQG
ZRUQ�RXW� SDSHU� PRQH\� ZDV
VLWWLQJ� LQ� WKH� 8�� 6�� 7UHDVXU\
YDXOW�ZDLWLQJ� WR� EH� VKUHGGHG�
$�����ELOO�DQG�D����ELOO�EHJDQ
WDONLQJ� DERXW� WKHLU� OLYHV�
µ:RZ�¶�VDLG�WKH�����ELOO��µ,¶YH

OLYHG�D�ZLOG�OLIH���([FLWHPHQW��([FLWHPHQW���([FLWHPHQW�
,� ZDV� WDNHQ� WR� DOO� NLQGV� RI� H[RWLF� SODFHV�� � JDPEOLQJ
FDVLQRV�� FRXQWU\� FOXEV�� DQG�ZRUOG� FUXLVHV�� �+RZ�DERXW
\RX"¶����
������³7KH����ELOO�VLJKHG��µ+RZ�,�HQY\�\RX���$OO�,�HYHU�GLG
ZDV�JR�WR�FKXUFK��JR�WR�FKXUFK��JR�WR�FKXUFK�¶

³0\� IULHQGV�� LVQ¶W� LW� DPD]LQJ�KRZ�ELJ� D� GROODU� ELOO
ORRNV� LQ�D�FKXUFK�RQ�6XQGD\�PRUQLQJ�DQG�KRZ�OLWWOH� LW
ORRNV�LQ�D�EDU�RQ�6DWXUGD\�QLJKW"����$PHQ�´

1HZ�PHPEHU�'DQ�:KLWH�ZDV�LQGXFWHG�
$OOHQ� .HHWFK� KDV� GHFLGHG� QRW� WR� WDNH� WKH� UROH� DV� &OXE
SUHVLGHQW�GXH�WR�ZRUN�FRQIOLFWV���
'RXJ�6PDXV�ZLOO�EH�RXU�QH[W�SUHVLGHQW�DQG�ZLOO�EH�DWWHQGLQJ
WKH�1HZ�2UOHDQV�LQWHUQDWLRQDO�FRQIHUHQFH��
7KHUH�ZHUH�WZR�JXHVWV�SUHVHQW�

��6KHUUL�3HUUL�EURXJKW�KHU�KXVEDQG�/DUU\
��5DLQHU�EURXJKW�D�JXHVW���7RP�.DYVFDN

+DSS\�'ROODUV�
��7HG��KDSS\�WKDW�KLV�KLJK�VFKRRO�IULHQG�'DQ�:KLWH�FRXOG
MRLQ�DQG�FRQJUDWV�WR�'RXJ�RQ�EHLQJ�WKH�QHZ�SUHVLGHQW�
��0DUJDUHW� KRSHV� WKDW� KHU� WZR� VLFN� FKLOGUHQ� JHW� EHWWHU

VRRQ�
��'RXJ�6PDXV��LQ�DSSUHFLDWLRQ�IRU�ZLIH��DFFHSWDQFH�RI�KLV
UROH� DV� QH[W� SUHVLGHQW� DQG� XSGDWH� RQ� WKH� &\FOLQJ� RXW
$XWLVP�HYHQW�
��'DQ�:KLWH��IRU�KLV���WK�ELUWKGD\�
��'XDQH�7ZD\��FRQJUDWV�WR�'RXJ�6PDXV�
��)UHG�:DOOUDSS��IRU�VXFFHVVIXO�0HDOV�RQ�:KHHOV�WRGD\�
��&OD\�5XQQHOV��IRU�XSFRPLQJ�$SULO�� * + �HYHQW���3DLQW�<RXU
+HDUW�2XW��
��6WHYH�&RRSHU��1H[W�ZHHN� LV�1DY\�ZHHN�ZLWK� VSHFLDO
JXHVW�VSHDNHU�
��/DXUD�:HEE��UHPLQGLQJ�DERXW��VW�&\FOLQJ�RXW�$XWLVP
F\FOLQJ�SUDFWLFH�LV�)HE�� * + ��FRQJUDWV�WR�'RXJ�6PDXV��DQG
WKDQNV�WR�&OD\�DQG�KLV�FKXUFK�IRU�VSRQVRULQJ�WKH�%%4�DW
WKH�DXWLVP�HYHQW�
��5HPLQGHU�QH[W�SXE�QLJKW�LV�)HE�� , - �DW�EUDQG�QHZ�ZLQH
EDU�RQ�0DF'LOO�$YH��QDPHG�&UX�&HOODUV�

2XU� YHU\� RZQ�'XDQH�7ZD\�ZDV� WKH� VSHDNHU� WRGD\�� �+H
JUDGXDWHG� IURP�$LU�)RUFH�$FDGHP\� LQ� LWV� � . / � JUDGXDWLQJ
FODVV�DQG�ODWHU�EHFDPH�D�ILJKWHU�SLORW���'XDQH�DOVR�DWWHQGHG

WKH� 8QLY�� RI� 7H[DV� DW� $XVWLQ� DQG� QRZ� PHQWRUV� 3K�'�
VWXGHQWV���

'XDQH�VSRNH�RQ�WUXVW�DQG�FRPPXQLFDWLRQ���+H�LOOXV�
WUDWHG�WKH�WKUHH�'HWHUPLQDQWV�RI�7UXVW�

���3HUFHSWLRQ�RI�FRQILGHQFH�
���&DSDFLW\�RI�WUXVWLQJ��DQG
���&DSDFLW\�RI�WUXVW�

+H�VDLG�WKDW�WUXVW�JRHV�WKUHH�ZD\V��
���,QWHUSHUVRQDO�
���&RQFUHWH��DQG
���5DGLRDFWLYH�

DQG�WKDW�$WWULEXWHV�WR�KDYH�DUH�
6 %H�WUXWKIXO�DQG�RSHQ��DQG
6 $GPLW�PLVWDNHV�

+H�DGGHG�WKDW�WUXVW�LV�D���ZD\�VWUHHW�
,W¶V�LQWHUQDO�DQG�H[WHUQDO���<RX�QHHG�WR
WUXVW�\RXUVHOI�LQ�RUGHU�WR�WUXVW�RWKHUV�



%LUWKGD\

6LJQ�XS�QRZ�WR�EH�D�6SRQVRU�RU
5LGHU�LQ�WKH�&OXE¶V�&\FOLQJ�RXW
$XWLVP�HYHQW�RQ�0DUFK��� 021 ���*R
WR�F\FOLQJRXWDXWLVP�RUJ�DQG
WKURXJK�LW��DW�DFWLYH�FRP�\RX�FDQ
HDVLO\�VHW�XS�\RXU�SDJH�WR�LQYLWH
\RXU�IULHQGV��IDPLO\�PHPEHUV�DQG
EXVLQHVV�DVVRFLDWHV�WR�SOHGJH
IRU�\RXU�ULGH�RU�IRU�WKH�&OXE��
���'RQ¶W�GHOD\�
���&RQWDFW�%DUW�IRU�KHOS�LQ�VLJQLQJ
XS��EUY��#GENVPQ�FRP�RU�����
�����

$77(17,21�$//����
³75$,1,1*´�)25�&2$�%(*,16�6221�
&RDFK�/DXUD�:HEE�LV�VHW�WR�NLFN�RII�RXU�³WUDLQLQJ´
VHVVLRQV� IRU� WKH� XSFRPLQJ� &\FOLQJ� RXW� $XWLVP
HYHQW� �0DUFK� �� 3 4 �� RQ� 6DWXUGD\�� )HEUXDU\� � 3 4 �
$Q\RQH� LQWHUHVWHG� FDQ�PHHW�� ZLWK� ELNH�� DW� ����
D�P�� LQ� WKH� SDUNLQJ� ORW� RI� WKH� 3LQN� )ODPLQJR
UHVWDXUDQW������(��'DYLV�%OYG���RQ�'DYLV�,VODQGV�
���:H�ULGH��������PLOHV�DW�D�IDLUO\�OHLVXUHO\�SDFH��
QR�FRPSHWLWLRQ�KHUH���DQG�HQG�XS�EDFN�DW�WKH�3LQN
)ODPLQJR�IRU�EUHDNIDVW�DQG�D�FKDQFH�WR�XQGR�DOO
WKDW�FDORULH�EXUQLQJ�ZH�MXVW�GLG���,W¶V�JUHDW�IXQ�
� � � 6R� SODQ� RQ� PHHWLQJ� RQ� )HE�� � 3 4 �� DQG� LQ� WKH
PHDQWLPH���GXVW�RII�\RXU�ELNH��ILOO�WKH�WLUHV��DQG�JR
IRU�D�ELNH�ULGH�LQ�\RXU�QHLJKERUKRRG�
���/HW¶V�JHW�UHDG\�WR�UXPEOH���

(QVOLH�6FKLOE
-DQXDU\���WK

�(GLWRU¶V�QRWH��(QVOLH��,�DSRORJL]H���
<RXU�ELUWKGD\�QRWLFH�VKRXOG�KDYH

DSSHDUHG�ODVW�ZHHN��

'$))<1,7,216
68%0,77('�%<�-$<�+,1(6

3ROXWLFLDQ���D�SXEOLF�RIILFLDO�WKDW�H[SRXQGV�XQKHDO�
WK\�DPRXQWV�RI�KRW�DLU�
)XUQLWRXU���WKH�WZR�KRXUV�LQ�ZKLFK�\RX�ZDQGHU
DURXQG�,.($�VHDUFKLQJ�IRU�D�/HNVYLN�WDEOH�
3LOOJULPDJH���$�WULS�WR�WKH�SKDUPDF\�
0DQLQIHVWDWLRQ���7KH�DSSHDUDQFH�RI�EXJV�
,QWHJUDWHU���:KHUH�\RX�SXW�WKH�FKHHVH�
5HFRRSHUDWLRQ����7KH�UHSDLULQJ�RI�D�FKLFNHQ¶V
HQFORVXUH�
0DJQLIO\���7KH�VHTXHO�WR�WKH�KRUURU�PRYLH�
,QGHPQLIO\���7R�KROG�LQVHFWV�KDUPOHVV�
&RQGRPQ���WR�GLVDSSURYH�RI�WKH�XVH�RI
FRQWUDFHSWLYHV�
&RQGRPH���WR�DSSURYH�RI�WKH�XVH�RI�FRQWUDFHSWLYHV�
0LFURQLHFLD���:KDW�\RX�FDOO�\RXU�VLVWHU¶V�OLWWOH�JLUO�
:KRURVFRSH���LQVWUXPHQW�XVHG�IRU�YLHZLQJ
SURVWLWXWHV�
*HQLHRORJ\���WKH�VWXG\�RI�VSLULWV�UHVLGLQJ�LQ�ERWWOHV
RU�ODPSV�

�������\RXU�ELUWKGD\��ZHGGLQJ�DQQLYHUVDU\��VSRXVH
RU�FKLOG·V�ELUWKGD\��HWF��E\�FRQWULEXWLQJ����IRU
HDFK�\HDU�WR�WKH�5RWDU\�)RXQGDWLRQ���
���0DNH�\RXU�GRQDWLRQ�YLD�FDVK�RU�FKHFN��SD\DEOH
WR� 7DPSD� ,QWHUED\� 5RWDU\� �SXW� ´5RWDU\
)RXQGDWLRQµ� LQ� WKH� PHPR� OLQH�� DQG� JLYH� LW� WR
0DUJDUHW�5RVHW�RU�PDLO�LW�WR�3�2��%R[��������
7DPSD��)/���������������������

7KDQNV�VR�PXFK��



+HDOWK�7LSV
IURP�3UHVHUYLRQ��,QF�
.((3,1*�<28��³,1�7+(�.12:´
E\�&LQG\�$��.UXHJHU��03+�

&KLFNHQ�6RXS���JRRG�QDWXUDO�PHGLFLQH�
+RZ�RIWHQ�KDYH�\RX�KHDUG�WKDW�FKLFNHQ�VRXS�LV�JRRG�PHGLFLQH"
6WHSKHQ� 5HQQDUG� 0'�� DW� WKH� 8QLYHUVLW\� RI� 1HEUDVND� 0HGLFDO
&HQWHU�� WKRXJKW�KLV� IDPLO\¶V� FKLFNHQ� VRXS�DFWHG�DV�D�PHGLFLQDO
SRWLRQ��VR�DV�D�VFLHQWLVW�KH�ZDQWHG�SURRI���5HQQDUG�FRQGXFWHG�D�WHVW�

+H� WRRN�KLV�ZLIH¶V� KRPHPDGH� FKLFNHQ� VRXS
DQG� DGGHG� LW� WR� ZKLWH� EORRG� FHOOV�� FDOOHG
QHXWURSKLOV���7R�KLV�VXUSULVH��WKH�VRXS�GLG�VORZ
WKH�QHXWURSKLOV���+H�FODLPV�WKDW�FKHPLFDOV�LQ
WKH� EURWK� FOHDU� D� VWXII\� QRVH� E\� LQKLELWLQJ
LQIODPPDWLRQ�RI�WKH�FHOOV�LQ�WKH�QDVDO�SDVVDJHV�

6LQFH�KLV�H[SHULPHQW�LQ�WKH�����
V�RWKHU
VFLHQWLVWV�MRLQHG�LQ�KLV�DVVHVVPHQW���5HVHDUFK

DJUHHV�WKDW�WKH�VRXS�KHOSV�EUHDN�XS�FRQJHVWLRQ�DQG�HDVHV�WKH�IORZ
RI�QDVDO� VHFUHWLRQV�� � ,Q�DGGLWLRQ��PDQ\� VD\� LW� LQKLELWV� WKH�ZKLWH
EORRG� FHOOV� WKDW� WULJJHU� WKH� LQIODPPDWRU\� UHVSRQVH� FDXVLQJ� VRUH
WKURDWV�DQG�WKH�SURGXFWLRQ�RI�SKOHJP���7KLV�PDNHV�SHUIHFW�VHQVH�WR
PH���/RRN�DW�WKH�LQJUHGLHQWV�

&KLFNHQ�FRQWDLQV�DQ�DPLQR�DFLG�FDOOHG�F\VWHLQH��D�VXEVWDQFH
UHOHDVHG�ZKHQ�PDNLQJ�WKH�VRXS���7KLV�DPLQR�DFLG�LV�VLPLODU�WR�WKH
GUXJ�DFHW\OF\VWHLQH��SUHVFULEHG�E\�GRFWRUV�IRU�EURQFKLWLV���,W�WKLQV
WKH�PXFXV�LQ�WKH�OXQJV��PDNLQJ�LW�HDVLHU�WR�FRXJK�RXW���+RW�FKLFNHQ
YDSRUV�KDYH�EHHQ�SURYHQ�PRUH�HIIHFWLYH�WKDQ�KRW�ZDWHU�YDSRUV�LQ
FOHDULQJ�RXW�WKH�FROG�LQ�\RXU�QRVH��

&DUURWV��&DUURWV��XVHG�URXWLQHO\�LQ�FKLFNHQ�VRXS�DUH�WKH�EHVW
QDWXUDO�VRXUFH�RI�EHWD�FDURWHQH���7KH�ERG\�WDNHV�EHWD��FDURWHQH�DQG
FRQYHUWV�LW�WR�9LWDPLQ�$���9LWDPLQ�$�KHOSV�SUHYHQW�DQG�ILJKW�RII
LQIHFWLRQV� E\� HQKDQFLQJ� WKH� DFWLRQV� RI� ZKLWH� EORRG� FHOOV� WKDW
GHVWUR\�KDUPIXO�EDFWHULD�DQG�YLUXVHV��

2QLRQV��2QLRQV�FRQWDLQV�TXHUFHWLQ��D�SRZHUIXO�DQWL��R[LGDQW
WKDW�LV�D�QDWXUDO�DQWL�KLVWDPLQH��DQG�DQWL�LQIODPPDWRU\�

7KHUH�LV�QR�PDJLF�WR�WKLV�FRPPRQ�VHQVH���7KH�QH[W�WLPH�\RX
IHHO�OLNH�\RX�DUH�FRPLQJ�GRZQ�ZLWK�D�FROG��PDNH�D�EDWFK�RI�FKLFNHQ
VRXS�DQG�JHW�WR�IHHOLQJ�EHWWHU�VRRQ�

0\�JUDQGPRWKHU�PDGH�WKH�EHVW�VRXS�WKDW�ZDV�VLPSO\�GHOLFLRXV
DQG�,�PDNH�LW�WRGD\���0DNH�D�EDWFK�DQG�HQMR\�\RXU�RZQ�

&LQG\¶V�&KLFNHQ�6RXS�0HGLFLQH
������RUJDQLF�FKLFNHQ�ZLQJV�RU�OHJV�RU�D�PL[WXUH�RI�ERWK������
PHGLXP�FDUURWV��VFUXEEHG���QRW�SHHOHG
��ODUJH�RQLRQ��SHHOHG�DQG�TXDUWHUHG
������FXSV�IUHVK�SDUVOH\�
��ERXLOORQ�FXEHV��5DSSXQ]HO�ERXLOORQ�ZLWK�VHD�VDOW�
��ODUJH�FHOHU\�VWDONV��FKRSSHG���
��ED\�OHDI�
VDOW�DQG�SHSSHU�WR�WDVWH

����:DVK�FKLFNHQ���3ODFH�LQ����TXDUW�VRXS�SRW��ILOO�WKUHH�TXDUWHUV
IXOO�ZLWK�SXULILHG�ZDWHU�DQG�DGG�FDUURWV��RQLRQ��FHOHU\�
ERXLOORQ�DQG�ED\�OHDI���
��� � � 6LPPHU�� FRYHUHG�� IRU� ������ WR� �� KRXUV�� � $GG
SDUVOH\�DQG�FRRN�IRU�DQRWKHU����PLQXWHV��
������6DOW�DQG�SHSSHU�WR�WDVWH��
8VH�RUJDQLF�LQJUHGLHQWV���(QMR\�

&OXE�(YHQWV�	�$FWLYLWLHV
2QJRLQJ�$FWLYLWLHV
0HDOV�2Q�:KHHOV�±�0HDO�GHOLYHULHV�LQ�6RXWK�7DPSD�HYHU\

7KXUVGD\
5HDGLQJ�LV�)XQGDPHQWDO�±�2QH�)ULGD\�RI�HYHU\�PRQWK

�GXULQJ�VFKRRO�\HDU��DW�/DQLHU�(OHPHQWDU\
,QWHUED\�5RWDU\�3XE�1LJKW�±�)LUVW�7KXUVGD\�RI�HYHU\

PRQWK��DW�GLIIHUHQW�YHQXHV��DURXQG�6RXWK�7DPSD
,QWHUDFW�&OXE�#�5RELQVRQ�+LJK���'DZQ�0F3HDN�LV�RXU

IDFXOW\�OLDLVRQ�IRU�WKH�FOXE

8SFRPLQJ�$QQXDO�(YHQWV
6SHHFK�&RQWHVW����0DUFK��������
&\FOLQJ�2XW�$XWLVP���0DUFK����������
6WHDN�	�&RUQ�(YHQW����6SULQJ������
3DLQW�<RXU�+HDUW�2XW����$SULO����������
,QVWDOODWLRQ�%DQTXHW���-XQH���������
7DVWH�RI�7DPSD�%D\���*LIW�RI�/LIH

�)XQGUDLVHU���)DOO��������GDWH�	
�YHQXH�7%'�

*ROI�7RXUQDPHQW��6HSWHPEHU�����������DW�0DF'LOO�$)%��
%HQHILWWLQJ�-XYHQLOH�'LDEHWHV�5HVHDUFK�)RXQGDWLRQ

5RWDU\�'LFWLRQDU\�3URMHFW���2FWREHU�������
0HWURSROLWDQ�0LQLVWULHV�)RRG�7R\�'ULYHV�±�7ZR�ZHHNV

SULRU�WR�ERWK�7KDQNVJLYLQJ�	�&KULVWPDV
�����,QWHUED\�5RWDU\�+ROLGD\�3DUW\���'HFHPEHU�����
6DOYDWLRQ�$UP\�%HOO�5LQJLQJ���'HFHPEHU������DW�WKH

3XEOL[�������6��'DOH�0DEU\

'LVWULFW�(YHQWV
5RWDU\�*RHV�WR�WKH�'RJV���)HEUXDU\����������DW�'HUE\

/DQH��6W��3HWHUVEXUJ
5RWDU\�*RHV�WR�WKH�5DFHV��0DUFK����������DW�7DPSD�%D\

'RZQV�
'LVWULFW������&RQIHUHQFH���-XQH�������������DW�7��3HSLQ�

+RVSLWDOLW\�&HQWHU��7DPSD�
6�7/���-XQH��������������/DNHODQG
5RWDU\�,QVWLWXWH�IRU�=RQHV��������6HSW��RU�2FW��������
5RWDU\�/HDGHUVKLS�,QVWLWXWH���-DQXDU\�������'DWH�DQG

ORFDWLRQ�7%$

5RWDU\�,QWHUQDWLRQDO�(YHQWV
5RWDU\�,QWHUQDWLRQDO�&RQYHQWLRQ��1HZ�2UOHDQV��/RXLVLDQD��±
0D\������������
)RU�PRUH� LQIRUPDWLRQ�RQ�WKHVH�HYHQWV�RU�WR�YROXQWHHU�IRU�D
VSHFLILF�DFWLYLW\��SOHDVH�FRQWDFW�-LP�*UDQW�DW���������������
RU�MJUDQW#JXOIVKRUHEDQN�FRP�



7KLV�,V�5RWDU\
0RQWJRPHU\�9LOODJH�5RWDU\�DLGV�,UDTL�DPSXWHHV��
,Q�,UDT��DPSXWHHV�DUH�ILWWHG�IRU�SURVWKHWLF�OLPEV�DV�WKRXJK�WKH\�ZHUH
EHLQJ� ILWWHG� IRU� D� QHZ�SDLU� RI� VKRHV� � ��ZLWK� D� WDSH�PHDVXUH�� �%XW
ZDONLQJ�ZLWK�DQ�LOO�ILWWLQJ�OLPE�LV�PXFK�PRUH�SDLQIXO�WKDQ�D�WLJKW�SDLU
RI�VKRHV�

0HPEHUV�RI�WKH�0RQWJRPHU\�9LOODJH��0'��5RWDU\�ZDQW�WR�VHH
WKDW�GRFWRUV�LQ�,UDT�KDYH�DFFHVV�WR�WKH�VDPH�DGYDQFHG�WHFKQRORJ\�XVHG
WR�FUHDWH�DQG�ILW�SURVWKHWLFV�LQ�WKH�8�6���VDLG�/LQGD�6P\WKH��D�PHPEHU
RI�WKH�0RQWJRPHU\�9LOODJH�5RWDU\�&OXE�

6P\WKH�KHOSHG�WKH�FOXE�FUHDWH�%$65$�3URVWKHWLFV�IRU�/LIH�,QF�
LQ��������7KH�SURJUDP�KHOSV�DPSXWHHV�E\�RUJDQL]LQJ�PHGLFDO�WUDLQLQJ
DQG� GRQDWLQJ� VXSSOLHV�� � 7KH� 5RWDULDQV� ZDQW� WR� VHQG� WKH� NLQG� RI
VFDQQHUV� �ZKLFK� WDNH� UHDGLQJV� RI� DQ� DPSXWHH¶V� VWXPS� LQ� RUGHU� WR
FUHDWH�D�VRFNHW�WKDW�ILWV�SUHFLVHO\��XVHG�WR�ILW�SURVWKHWLF�OLPEV�LQ�WKH
86�WR�WKH�3URVWKHWLF�DQG�5HKDELOLWDWLRQ�&HQWHU�LQ�%DVUD��D�WRZQ�LQ
VRXWKHUQ� ,UDT�� � 7KH� FHQWHU� VHUYHV� SDWLHQWV� ZKR� VXIIHU� IURP� PLQH
LQMXULHV��DPSXWDWLRQV�DQG�RWKHU�WUDXPDWLF�ZRXQGV�

%$65$�LV�UXQ�E\�WKH�0RQWJRPHU\�9LOODJH�5RWDU\�&OXE��DORQJ
ZLWK�RWKHU�5RWDU\�FOXEV�DQG�YROXQWHHUV��ZKR�SDUWQHU�ZLWK�EXVLQHVVHV
VXFK�DV�+DQJHU�2UWKRSHGLF�*URXS�,QF���D�SURVWKHWLFV�SURYLGHU��DQG�WKH
0LQLVWU\�RI�+HDOWK�LQ�,UDT�

/DQG� PLQHV� KDYH� NLOOHG� DQG� LQMXUHG� PDQ\� ,UDTLV� VLQFH� WKH
,UDQ�,UDT�:DU�RI�WKH�����V��DFFRUGLQJ�WR�'HQQLV�+DGULFN��SURJUDP
PDQDJHU�IRU�,UDT�LQ�WKH�2IILFH�RI�:HDSRQV�5HPRYDO�DQG�$EDWHPHQW
LQ� WKH�'HSDUWPHQW�RI�6WDWH¶V�%XUHDX�RI�3ROLWL�FDO�0LOLWDU\�$IIDLUV�
6RPH��������WR��������,UDTL�DPSXWHHV�QHHG�PHGLFDO�DLG�

7KH�8�6�� KDV� LQYHVWHG�PRUH� WKDQ� �����PLOOLRQ� VLQFH� ����� LQ
&RQYHQWLRQDO�:HDSRQV�'HVWUXFWLRQ�SURJUDPV�LQ�,UDT��ZKLFK�DLP�WR
FOHDU� DQG� VDIHO\� GLVSRVH� RI� ODQG�PLQHV�� XQH[SORGHG� RUGQDQFH� DQG

H[FHVV�ZHDSRQV� DQG�PXQLWLRQV�� �7KH�86�KDV
DOVR� SURYLGHG� UHODWHG� JUDQWV� WR� RYHU� ��
RUJDQL]DWLRQV���7KH�0RQWJRPHU\�9LOODJH�5RWDU\
&OXE� ZDV� JLYHQ� ����� PLOOLRQ� IRU� %$65$�
+DGULFN�VDLG

7KH�FOXE�RUJDQL]HG�WUDLQLQJ�LQ�1RYHPEHU
IRU�WKH�FOLQLF�VWDII��ZLWK�WKH�KHOS�RI�WKH�JUDQW�
)RU�WKUHH�ZHHNV��LQVWUXFWRUV�IURP�6W��3HWHUVEXUJ
&ROOHJH� �)/�� WDXJKW� WZR� GRFWRUV� DQG� WZR

SURVWKHWLF�WHFKQLFLDQV�DERXW�QHZ�WHFKQRORJ\�DQG�HTXLSPHQW��VXFK�DV
WKH�VFDQQHUV���&OXE�PHPEHUV�DUUDQJHG�WUDYHO�WR�WKH�86��UDLVHG�IXQGV�
KLUHG� D� WUDQVODWRU� DQG� REWDLQHG� $UDELF� WUDQVODWLRQV� RI� WUDLQLQJ
PDWHULDOV���7KH�FOXE�VHQW�PRUH�WKDQ����������ZRUWK�RI�VXSSOLHV�WR�WKH
FOLQLF�DIWHU�WKH�WUDLQLQJ��D�SRUWLRQ�RI�WKH�WRWDO����������LQ�VXSSOLHV�VHQW
LQ������

7KH�%DVUD�FOLQLF�SURGXFHV�SURVWKHWLFV�IRU����WR����SDWLHQWV�HYHU\
PRQWK���7KHUH�LV�D�ORQJ�ZDLWLQJ�OLVW��VRPH�SDWLHQWV�ZDLW�VL[�PRQWKV�IRU
WKHLU�ILUVW�DSSRLQWPHQW�

+DGULFN� VDLG� ³� 7KH� JRDO� LV� WR� KHOS� FUHDWH� VHOI�VXVWDLQLQJ
SURJUDPV�´� � �6P\WKH�KRSHV� WKH�6WDWH�'HSDUWPHQW�ZLOO� FRQWLQXH� WR
VXSSRUW�%$65$��VR�WKH�FOLQLF¶V�VWDII�FDQ�UHFHLYH�HQRXJK�WUDLQLQJ�WR
EH�DEOH�WR�WUDLQ�VWDII�DW�RWKHU�FOLQLFV�LQ�,UDT���³:H�KDYH�D�GHGLFDWHG
JURXS�RI�5RWDULDQV� WKDW�ZDQW� WR�VHH� WKLV�SURMHFW�PHHW� WKH�QHHGV�RI
DPSXWHHV�HYHU\ZKHUH�´

*ULGLURQ�7UXLVPV���
�3DUW���RI���

6XEPLWWHG�E\�-D\�+LQHV
³$W� *HRUJLD� 6RXWKHUQ�� ZH� GRQ¶W
FKHDW�� � 7KDW� FRVWV� PRQH\� DQG� ZH
GRQ
W�KDYH�DQ\�´���� (UN�5XVVHOO
6HHQ�RQ�D�FKXUFK�VLJQ�LQ�$UNDQVDV
SULRU�WR�WKH������JDPH���³)RRWEDOO�LV
RQO\�D�JDPH�� �6SLULWXDO� WKLQJV�DUH�HWHUQDO�� �1HYHUWKH�
OHVV��%HDW�7H[DV�´����³$IWHU�\RX�UHWLUH��WKHUH¶V�RQO\�RQH�ELJ�HYHQW�OHIW����DQG�,
DLQ¶W�UHDG\�IRU�WKDW�´���� %REE\�%RZGHQ
³7KH� PDQ� ZKR� FRPSODLQV� DERXW� WKH� ZD\� WKH� EDOO
ERXQFHV�LV�OLNHO\�WR�EH�WKH�RQH�ZKR�GURSSHG�LW�´�/RX�+ROW]�$UNDQVDV
³:KHQ�\RX�ZLQ��QRWKLQJ�KXUWV�´ �-RH�1DPDWK�$ODEDPD
³0RWLYDWLRQ�LV�VLPSOH��<RX�HOLPLQDWH�WKRVH�ZKR�DUH�QRW
PRWLYDWHG�´ �/RX�+ROW]�$UNDQVDV
³,I�\RX�ZDQW�WR�ZDON�WKH�KHDYHQO\�VWUHHWV�RI�JROG��\RX
JRWWD�NQRZ�WKH�SDVVZRUG��µ5ROO��WLGH��UROO�¶´�%HDU�%U\DQW�$ODEDPD
³$�VFKRRO�ZLWKRXW�IRRWEDOO�LV�LQ�GDQJHU�RI�GHWHULRUDWLQJ
LQWR�D�PHGLHYDO�VWXG\�KDOO�´��)UDQN�/HDK\�1RWUH�'DPH
³7KHUH¶V�QRWKLQJ�WKDW�FOHDQVHV�\RXU�VRXO�OLNH�JHWWLQJ�WKH
KHOO�NLFNHG�RXW�RI�\RX�´ :RRG\�+D\HV�2KLR�6WDWH
³,� GRQ¶W� H[SHFW� WR� ZLQ� HQRXJK� JDPHV� WR� EH� SXW� RQ
1&$$�SUREDWLRQ��,�MXVW�ZDQW�WR�ZLQ�HQRXJK�WR�ZDUUDQW
DQ�LQYHVWLJDWLRQ�´ �%RE�'HYDQH\�1HEUDVND
³,Q�$ODEDPD��DQ�DWKHLVW�LV�VRPHRQH�ZKR�GRHVQ¶W�EHOLHYH
LQ�%HDU�%U\DQW�´�� :DOO\�%XWWV��*HRUJLD
³<RX�FDQ�OHDUQ�PRUH�FKDUDFWHU�RQ�WKH�WZR�\DUG�OLQH�WKDQDQ\ZKHUH�HOVH�LQ�OLIH�´ 3DXO�'LHW]HO�/68
³,W¶V�NLQG�RI�KDUG�WR�UDOO\�DURXQG�D�PDWK�FODVV�´%HDU�%U\DQW�$ODEDPD
:KHQ�DVNHG�LI�)D\HWWHYLOOH�ZDV�WKH�HQG�RI�WKH�ZRUOG�³1R��EXW�\RX�FDQ�VHH�LW�IURP�KHUH�´� /RX�+ROW]�$UNDQVDV�³,�PDNH�P\�SUDFWLFHV�UHDO�KDUG�EHFDXVH�LI�D�SOD\HU�LV�DTXLWWHU��,�ZDQW�KLP�WR�TXLW�LQ�SUDFWLFH��QRW�LQ�D�JDPH�´� %HDU�%U\DQW�$ODEDPD
³7KHUH¶V�RQH�VXUH�ZD\�WR�VWRS�XV�IURP�VFRULQJ���JLYH�XVWKH�EDOO�QHDU�WKH�JRDO�OLQH�´����� �0DWW\�%HOO�608
³/DGV��\RX¶UH�QRW�WR�PLVV�SUDFWLFH�XQOHVV�\RXU�SDUHQWVGLHG�RU�\RX�GLHG�´� )UDQN�/HDK\�1RWUH�'DPH
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x�6XVWDLQLQJ�3+)�����Z�3DXO�+DUULV�6RFLHW\����3'*���3DVW�'LVWULFW�*RYHUQRU

6KHUU\�3HUUL�$Q]DORQH��q ����
&ODVV�����,QVXUDQFH�%URNHU
6SRXVH����/DUU\
6KHUU\#VXPPLWJURXSEHQHILWV�FRP������������

5\DQ�$\UHV��
&ODVV�����&RPPHUFLDO�%DQNHU
6SRXVH����$P\
5D\UHV#ED\�FLWLHV�EDQN�FRP�������������

7RP�%DNHU
&ODVV�����5HWLUHPHQW�3ODQQLQJ
WKRPDV�EDNHU#XEV�FRP�������������

'DYLG�%HHGH��q
&ODVV�����&KDUWHU�)LVKLQJ
6SRXVH����,QJULG�
GDYLG#VKDOORZSRLQWFKDUWHUV�FRP�����������

7RP�%HQQHWW�
&ODVV�����(QYLURQPHQWDO�(QJLQHHULQJ
6SRXVH����&ODUH
WEHQQHWW�EHHV#YHUL]RQ�QHW�������������

5LFN�%RUJVWURP��qLs�xZ3'*�
&ODVV�����6DOHV�0DUNHWLQJ
6SRXVH����3DWWL���
JRYHUQRU��#KRWPDLO�FRP�������������

5LFK�%RVDDHQ
&ODVV�����+RVSLWDOLW\
6SRXVH����$QJHOD
UERVDDHQ#LQWHUFRQWDPSD�FRP�������������

-XOLH�%RVWLFN
&ODVV�����8QLYHUVLW\�'HYHORSPHQW
6SRXVH����'DYH
MERVWLFN#XW�HGX��������������

&KULV�%UXVHU
&ODVV����5HYHUVH�0RUWJDJHV
6SRXVH����/DXUD
FEUXVHU#PHWOLIH�FRP�������������

%ULDQ�%XUHN��q ��
&ODVV�����7D[�$FFRXQWDQW
6SRXVH����/LQGD���
EULDQE#EENP�FRP�������������

-XVWLQ�&ROYLQ
&ODVV�����+XPDQ�5HVRXUFHV�2XWVRXUFLQJ
6SRXVH����-DQD
MXVWLQPFROYLQ#JPDLO�FRP��������������

6WHYH�&RRSHU��qLx

&ODVV�����,QYHVWPHQW�$GYLVRU
6SRXVH����6X]DQQH���
VFRRSHU#FDOWRQ�FRP�������������

-LP�&UHZV��qL

&ODVV�����5HDO�(VWDWH�0JPW����&RPP���
6SRXVH����0ROO\�
MFUHZV#WDPSDED\�UU�FRP��������������

&KXFN�'DZVRQ
&ODVV�����&RQVWUXFWLRQ
6SRXVH����6XVDQ
FKXFN�VLOYHUSDOP#WDPSDED\�UU�FRP���������������

2OLYLHU�'H�0HXOGHU��q �
&ODVV�����7HFKQRORJ\�&RQVXOWDQW
6SRXVH����$OOLVRQ���
ROLYLHU#LQYLWDWLRQFRQVXOWDQWV�FRP�������������

0LFKDHO�*HUPDLQ
&ODVV�����,QVXUDQFH�/LWLJDWLRQ
JHUPDLQODZJURXS#JPDLO�FRP���������������

%RE�*RRGZLQ��q
&ODVV�����5HOLJLRQ���&DWKROLF���
UJGZQ#OLYH�FRP�������������

-DPHV�+��*UDQW��q���
&ODVV�����&RPPXQLW\�%DQNLQJ
6SRXVH����5DVD
MJUDQW#JXOIVKRUHEDQN�FRP�������������

7HG�+DPLOWRQ��qL

&ODVV�����&RPPHUFLDO�/LWLJDWRU
6SRXVH����6DUDK
WMK#ZKK�ODZ�FRP��������������[���

+XJK�+DUOHVV��qL�x
&ODVV�����,QVXUDQFH���,QGHSHQG��$JHQW�
6SRXVH����&RUD���
RUFKLGWZR#DRO�FRP�������������

5DLQHU�+DUWHQHFN��q
&ODVV�����3RZHU�(QJLQHHULQJ
6SRXVH����+HDWKHU���
UDLQHUKDUWHQHFN#LLE�ZV����������������

%RE�+DWWRQ��qL

&ODVV�����5HDO�(VWDWH���&RPPHUFLDO�
6SRXVH����%HWW\���
SUXKDWWRQ#\DKRR�FRP�������������

-D\�+LQHV��q�x
&ODVV�����+LVWRULDQ
6SRXVH����1RULNR�
MKLQHV��#WDPSDED\�UU�FRP�������������

.HQ�+RSNLQV���qLs�x3'*��
&ODVV�����,QIRUPDWLRQ�0DQDJHPHQW
6SRXVH����0DU\�$QQ
NKRSNLQV#QUFLQWO�FRP����������������



'DYLG�:��-RQHV��qL �
&ODVV�����,QYHVWPHQW�([HFXWLYH
6SRXVH����7KHUHVD���
GZMRQHV�#YHUL]RQ�QHW�������������

$OOHQ�.HHWFK���q�����
&ODVV�����,QVWLWXWLRQDO�(GXFDWLRQ
6SRXVH����-DQLFH���
DNHHWFK#EHUVLQ�FRP�������������

5REHUW�7��³5RE´�.UDHPHU��
&ODVV�����3URSHUW\�5HVHDUFK
6SRXVH����'HEUD���
FRQWDFW#LJEDVVRFLDWHV�FRP�������������

%RE�.UXHJHU��qLx

&ODVV�����&RQWUDFWRU���'HVLJQ�%XLOG
6SRXVH����&LQG\��
ENUXHJHU#EUHQQDQLQYHVWPHQWJURXS�FRP�������������

/RXLV�³%XVWHU´�/HYLQ
&ODVV�����6SHFLDO�1HHGV�5HDOWRU
6SRXVH����'HH
EXVWHUOHYLQ#JPDLO�FRP�������������

&KDUOHV�:��³&KXFN´�/RZH��q
&ODVV�����/LIH�,QVXUDQFH
/RZHLQV#WDPSDED\�UU�FRP�����������������

%LOO�0XUUD\��q
&ODVV�����'HQWLVWU\���*HQHUDO�3UDFWLFH
6SRXVH����/RXLVH�
GRFZLOO\GGV#DRO�FRP��������������

5\DQ�2¶/HDU\
&ODVV����)LQDQFLDO�$GYLVRU
6SRXVH����-HQQLIHU
U\DQ�SDXO�ROHDU\#JPDLO�FRP�������������
0DUJDUHW�5RVHW��qLx��
&ODVV�����&HUWLILHG�)LQDQFLDO�3ODQQHU
6SRXVH����'DYLG
PDUJDUHW�URVHW#UD\PRQGMDPHV�FRP��������������

&OD\�5XQQHOV
&ODVV����5HODWLRQVKLS�%DQNHU
6SRXVH����-HVVLFD
&UXQQHOV#IFEIO�FRP�������������

(QVOLH�6FKLOE��q
&ODVV�����5HDO�(VWDWH�,QYHVW����5HWLUHG�
6SRXVH����3HJJ\
SHJHLV#YHUL]RQ�QHW�������������

6WHSKHQ�6KLQH��q
&ODVV�����0HQ¶V�&ORWKLQJ���5HWDLO
6SRXVH����6XVDQ
VVKLQH����#DRO�FRP��������������
VWHSKHQ#NLUE\VPHQVZHDU�FRP

'RXJ�6PDXV��q
&ODVV�����3URGXFW�3URPRWLRQV
6SRXVH����/LVD���
'UVPDXV#JPDLO�FRP��������������

-DQD�6Q\GHU��q�
&ODVV�����%DQNLQJ
6SRXVH����-RKQ�/LYLQJVWRQ�
MDQD��#Y]Z�EODFNEHUU\�QHW��������������

-D\�7RELQ��q
&ODVV�����%OLQGQHVV�3UHYHQWLRQ�
MWRELQ#SUHYHQWEOLQGQHVVIO�RUJ�������������

'XDQH�7ZD\��q�
&ODVV�����3URIHVVRU
6SRXVH����&RQQL
GWZD\#PLQGVSULQJ�FRP������������������

%DUW�9DOGHV
&ODVV�����&LYLO�/LWLJDWLRQ
6SRXVH����+HLGL
%UY��#GENVPQ�FRP��������������

)UHG�:DOOUDSS��qL�
&ODVV�����7HOHSKRQH�(TXLSPHQW
6SRXVH����$QD���
ZDOOUDSS�#YHUL]RQ�QHW�������������

/DXUD�:HEE
&ODVV�����,QVXUDQFH
/ZHEE#:HEE,QVXUDQFH*URXS�FRP�������������

-DPHV�$��:HVVPDQ��qLx

&ODVV�����&3$
6SRXVH����(ODLQH�
MDZHVV#DRO�FRP�������������

&RXUWQH\�³-HQNV´�:KHOHVV
&ODVV�����3ULQWLQJ�(TXLSPHQW
MZKHOHVV#GH[LPDJLQJ�FRP�������������

'DQ�:KLWH
&ODVV�����5HOLJLRQ���8QLWHG�0HWKRGLVW
6SRXVH����*ORULD
GDQZKLWH�#YHUL]RQ�QHW��������������

+DQN�:LOOLDPV��q
&ODVV�����,QVXUDQFH���,QGXVWULDO��
6SRXVH����/LQQHD���
KJZPV�#DRO�FRP���������������

:DOWHU�:RROI��qL�x�
&ODVV�����9HWHULQDULDQ
6SRXVH����/LQGD�)ULHV�:RROI��
SHWVIO\#DRO�FRP���������������[����

+2125$5<�0(0%(56
6X]DQQH�&RRSHU��q���
&ODVV�����%XOOHWLQ�(GLWRU
6SRXVH����6WHYH�
VX]DQQH#WEUSF�RUJ���������������

'DOH�/HVWHU��q������
&ODVV�����&LYLO�(QJLQHHULQJ
ZGO����#\DKRR�FRP���������������

����� �����������������������������
5HYLVHG��������


