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$V�RI�WKLV�GDWH��ZH�KDYH�RQO\�VROG�����WLFNHWV�WR�RXU�$QQXDO�)DPLO\�%%4�	�3LFQLF��
7KLV�QXPEHU�LV�GRZQ�IURP�ODVW�\HDU���7LFNHWV�ZLOO�EH�DYDLODEOH�IURP�*HQH�=DQRQL�DW�
���������-�����ULJKW�WKURXJK�$XJXVW��WK���:H�QHHG�WR�NQRZ�WKH�IRRG�FRXQW�IRU�RU�
GHULQJ�E\�WKDW�GDWH���,I�\RX�FDQ�GRQDWH�D�UDIIOH�SUL]H��SOHDVH�FDOO�*HQH�=DQRQL����-
������%LOO�*XHQ]D����-������0LNH�%DXPJDUWQHU����������-������6FRWW�/HZLV����-
������6WDQOH\�(QRV����-������RU�&KULV�0HWKRW���������-�������7KH\�ZLOO�WDNH�
\RXU�LQIRUPDWLRQ�DQG�H[SODLQ�ZKHUH�WR�EULQJ�WKH�UDIIOH�SUL]HV�� 

$W�RXU�%(&�0HHWLQJ�LQ�-XO\�DQG�DW�WKH�/XQFKHRQ�D�YRWH�ZDV�WDNHQ�WR�GLVFRQWLQXH�
WKH�PHGLD�SURJUDP���7KH�PHGLD�LWHPV�ZLOO�EH�GRQDWHG�WR�ORFDO�FKDULWLHV�IRU�GLVWULEX�
WLRQ���$�%LJ�7KDQNV�WR�-LP�5RGULJXHV�IRU�KDQGOLQJ�WKH�PDWHULDOV���5LFN�%DFRQ�KDV�
GRQH�D�JUHDW�MRE�FDOOLQJ�WKH�WDEOHV�DW�OXQFK�EXW�DIWHU���\HDUV��KH�LV�ORRNLQJ�IRU�UHOLHI���
$V�\RX�NQRZ�ZH�QRZ�KDYH�WDEOH�QXPEHUV�DQG�SLQJ�SRQJ�EDOOV�WR�GHWHUPLQH�ZKLFK�
WDEOH�JRHV�QH[W���7KH�SURFHGXUH�LV�WKH�KHDG�WDEOH�JRHV�ILUVW��IROORZHG�E\�WDEOHV�ZLWK�
JXHVWV��³2QH�JXHVW�WDEOH�DW�D�WLPH´�QRW�IRXU�WDEOHV�JHWWLQJ�XS�DW�WKH�VDPH�WLPH���$W�
WKDW�SRLQW�WKH�SLQJ�SRQJ�EDOO�ZLOO�EH�GUDZQ�IURP�WKH�EDVNHW�DQG�FDOOHG���7KH�QH[W�
WDEOH�ZLOO�EH�FDOOHG�ZKHQ�WKH�OXQFK�OLQH�KDV�RQO\�RQH�WDEOH�ZDLWLQJ���,I�\RX�ZRXOG�
EH�LQWHUHVWHG�LQ�YROXQWHHULQJ�IRU�WKLV�SRVLWLRQ��SOHDVH�FRQWDFW�PH�DW����������-�������
<RXU�%(&�KDV�GHWHUPLQHG�WKDW�WKH�MRE�RI�/LWWOH�6LU�LV�HQRUPRXV���:LWK�KLV�QRUPDO�
GXWLHV�DQG�RUJDQL]LQJ�DQG�FRRUGLQDWLQJ�RXU�WKUHH�FR-HG�IXQFWLRQV��/DG\¶V�'D\��
)DPLO\�%%4�	�3LFQLF��DQG�RXU�&KULVWPDV�OXQFKHRQ�LV�PRUH�WKDQ�HQRXJK�ZRUN�IRU�
RQH�SHUVRQ���7KH�%(&�KDV�GHFLGHG�WR�DVN�IRU�D�YROXQWHHU�WR�&KDLU�WKH�)DPLO\�%%4�
	�3LFQLF���,I�\RX�FRXOG�KHOS��SOHDVH�FDOO�*HQH�=DQRQL����������-�����RU�PH�DW�
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,Q�-XO\��)UHG�³6OLP´�6RXOHV������ZDV�RXU�ORQH�PHPEHUVKLS�QHZ�LQGXFWHH���:HOFRPH�
DQG�FRQJUDWXODWLRQV���+LV�SURXG�VSRQVRU�LV�/DUU\�&DSOLQJHU��������$W�RXU�QH[W�UHJXODU�
PRQWKO\�OXQFKHRQ��ZKLFK�ZLOO�EH�LQ�6HSWHPEHU��,�DQWLFLSDWH�DW�OHDVW�WKUHH�DGGLWLRQDO�QHZ�
PHPEHUV�WR�EH�LQGXFWHG���)URP�D�UDQGRP�GUDZLQJ�WKH�ZLQQHU�RI�D�IUHH�OXQFK�IURP�WKRVH�
PHPEHUV�KDYLQJ�D�-XO\�ELUWKGD\�LV�'HQQLV�/��:DWHUV��������&RQJUDWXODWLRQV���2XU�JXHVW�
VSHDNHU�DW�-XO\¶V�PRQWKO\�OXQFKHRQ�ZDV�-XOLH�YRQ�6DYR\H���-XOLH�LV�WKH�ORQJWLPH�2SHUD�
WLRQV�0DQDJHU�DW�WKH�&XWOHU�6HJHUVWURP�,QVXUDQFH�$JHQF\�KHUH�LQ�6RQRUD���6KH�VWUXF�
WXUHG�KHU�SUHVHQWDWLRQ�RQ�WKH�JHQHUDO�WKHPH�RI�WKH�VN\URFNHWLQJ�SURSHUW\�RZQHUV¶�LQVXU�
DQFH�FULVLV�DQG�LW�FRQVHTXHQFHV��-XOLH�LQLWLDOO\�ODLG�WKH�IRXQGDWLRQ�IRU�WKH�VXEMHFW�FULVLV�DV�
WKH�FRQVHTXHQFH�RI�WKH�QDWXUDO�GLVDVWHUV�WKDW�KDYH�RFFXUUHG�LQ�WKH�UHFHQW�SDVW���6KH�WKHQ�
ZHQW�RQ�WR�GLVFXVV�LWV�LPSDFW�RQ�WKH�IROORZLQJ��QDWLRQDO�UHDO�HVWDWH�VDOHV��WKH�FKURQLF�
SUREOHPV�DVVRFLDWHG�ZLWK�WKH�GLIILFXOWLHV�RI�VLPSO\�DFTXLULQJ�WKH�VXEMHFW�LQVXUDQFH�GXH�
HLWKHU�WR�ILQDQFLDO�FRQVLGHUDWLRQ�DQG�RU�EHFDXVH�RI�H[WUHPH�HQYLURQPHQWDO�KD]DUGRXV�
ULVNV���0RUHRYHU��-XOLH�GLG�UHPDUN�WKH�HIIHFW�WKLV�FULVLV�KDV�RQ�LQVXUDQFH�SUHPLXP�GLV�
FRXQWV���)RU�H[DPSOH��ZKHUHE\�WKH�LQVXUHG�PD\�KDYH�SRVVHVVHG�PXOWLSOH�FRYHUDJHV�ZLWK�
D�VLQJOH�LQVXUHU�LQ�WKH�SDVW��VXFK�DV�KDYLQJ�EXQGOHG�WKHLU�DXWRPRELOH�LQVXUDQFH�DQG�SURS�
HUW\�LQVXUDQFH��ZKHQ�WKLV�VLWXDWLRQ�LV�QR�ORQJHU�D�UHDOLW\��WKH�FXVWRPHU�VXIIHUV�DV�D�UHVXOW�
RI�EHLQJ�GLVTXDOLILHG�IURP�FDSLWDOL]LQJ�RQ�LQVXUDQFH�SUHPLXP�GLVFRXQWV���,QWHUHVWLQJO\��
-XOLH�WKHQ�VKLIWHG�OLJKWO\�WR�WKH�DXWRPRELOH�LQVXUDQFH�SUHPLXPV�ZKLFK�KDYH�H[SHULHQFHG�
D�IDWH�VRPHZKDW�UHVHPEOLQJ�WKH�SURSHUW\�LQVXUDQFH�VLWXDWLRQ���'XULQJ�WKH�HQVXLQJ�TXHV�
WLRQ�DQG�DQVZHU�VHVVLRQ��WKHUH�ZHUH�QR�VKRUWDJHV�RI�DWWHQGHHV¶�UHPDUNV�H[SUHVVLQJ�WKHLU�
DQHFGRWDO�H[SHULHQFHV�SUHYDOHQW�WR�WKH�DERYH-PHQWLRQHG�FULVLV� 
7LFNHWV�IRU�RXU�$QQXDO�)DPLO\�%%4�3LFQLF��³3LFQLF´���WR�EH�KHOG�RQ�$XJXVW���WK�DW�WKH�
,QGLJHQ\�5HVHUYH��ZHUH�PDGH�DYDLODEOH�IRU�SXUFKDVH�DW�RXU�-XO\�OXQFKHRQ���6DOHV�WKXV�
IDU�KDYH�QRW�EHHQ�DV�UREXVW�DV�LQ�WKH�SUHYLRXV�\HDU���7KLV�LQ�SDUW�PD\�EH�LQIOXHQFHG�GXH�
WR�D�FRQIOLFW�LQ�VFKHGXOH��LW�KDV�EHHQ�UHSRUWHG�WKHUH�LV�D�ERZOLQJ�WRXUQDPHQW�RFFXUULQJ�
RXWVLGH�RXU�DUHD�WKDW�KDV�DWWUDFWHG�D�QXPEHU�RI�RXU�PHPEHUV��WKXV��WKHVH�LQGLYLGXDOV�
KDYH�GHFLGHG�WR�IRUJR�RXU�3LFQLF�DV�D�PDWWHU�RI�FKRLFH���+RZHYHU��,�KDYH�EHHQ�VRPHZKDW�
HQFRXUDJHG�E\�WKH�WULFNOLQJ�RI�WLFNHW�VDOHV�SRVW�WKH�-XO\�OXQFKHRQ�E\�RXU�PHPEHUV���$G�
GLWLRQDOO\��WLFNHW�VDOHV�KDYH�JUDGXDOO\�LQFUHDVHG�GXH�WR�QRQ-PHPEHU�LQWHUHVWV���$JDLQ��LW�
LV�ZRUWK\�WR�NHHS�LQ�PLQG�WKDW�FKLOGUHQ�RI�WKH�DJHV�XS�WR����DUH�HQWLWOHG�WR�D�IUHH�OXQFK�
HRQ�WKDW�LQFOXGHV�KRW�GRJV�HWF����$V�WKHVH�³127(6´�DUH�EHLQJ�SUHSDUHG�IRU�VXEPLWWDO�WR�
FRPSO\�ZLWK�WKH�RQOLQH�SRVWLQJ�GHDGOLQH��WKHUH�DUH�RQO\�WZR�HQWULHV�PDQLIHVWHG�LQ�RXU�
5DIIOH�'RQDWLRQ�5HJLVWHU���&RQVHTXHQWO\��,�HQFRXUDJH�PXFK�JUHDWHU�SDUWLFLSDWLRQ�E\�DOO�
PHPEHUV�KDYLQJ�DPELWLRQ�RI�DWWHQGLQJ�RXU�3LFQLF���2WKHUZLVH��GLVPDO�UHVXOWV�ZLOO�SUH�
YDLO���7R�LQVXUH�D�SRVLWLYH�H[SHULHQFH�IRU�DOO�DWWHQGHHV��D�FROODERUDWLYH�HIIRUW�UHPDLQV�WKH�
UHVSRQVLELOLW\�ZLWK�HDFK�DQG�HYHU\�YDOXHG�PHPEHU�ZLWKLQ�RXU�RUJDQL]DWLRQ�IRU�VXFFHVV�LV�
QRW�DFKLHYHG�ZLWKRXW�GXH�GLOLJHQFH��� 
,�ZLVK�WR�FDOO�XSRQ�WKUHH�RU�IRXU�RI�RXU�IDLWKIXO�PHPEHUV�WR�PDNH�WKHPVHOYHV�DYDLODEOH�
WKH�GD\�DIWHU�WKH�3LFQLF��ZKLFK�KDSSHQV�WR�EH�$XJXVW���WK��RQ�:HGQHVGD\���WR�PHHW�DW�
(DUO�5DQGDOO¶V�UHVLGHQFH�IRU�WKH�SXUSRVH�RI�FOHDQLQJ�DQG�VWRULQJ�WKH�3LFQLF�HTXLSPHQW�
WKDW�KH�VR�JUDFLRXVO\�SURYLGHG���$IWHU�DOO��ZLWKRXW�KLV�LQYROYHPHQW�WKH�3LFQLF�H[SHULHQFH�
ZRXOG�REYLRXVO\�EH�PXFK�GLIIHUHQW�DQG�OHVV�VDWLVI\LQJ���%\�UHWXUQLQJ�VXFK�D�IDYRU�WR�
(DUO��SHUKDSV�ZH�FDQ�SURYLGH�KLP�ZLWK�D�VHQVH�RI�JUDWLWXGH�IRU�DOO�WKDW�KH�KDV�GRQH�IRU�
DOO�RI�XV�DV�LW�UHODWHV�WR�WKLV�VSHFLDO�VXPPHU�HYHQW��7KDQNLQJ�\RX�LQ�DGYDQFH������ 
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'XULQJ�WKH�ODVW�ZHHN�RI�-XQH�WKH�6,56�����59�JURXS�PDGH�D�WULS�WR�/LNHO\��&$� �,I�\RX�
GRQ¶W�NQRZ�ZKHUH�WKDW�LV��DVN�RQH�RI�XV�EHFDXVH�12:�ZH�NQRZ��)HOORZ�6,56�%LOO�
*XHQ]D�DQG�6FRWW�/HZLV�DQG�P\VHOI�ILVKHG�WZR�RI�WKH�FDWFK�DQG�UHOHDVH�SRQGV�DW�WKH�
UHVRUW� �,W�ZDV�IXQ�ILVKLQJ�ZLWK����SOXV�FDWFKHV�HDFK� �.QXWH�.OHLQHQ�DQG�KLV�JXHVWV�
ILVKHG�%OXH�/DNH�DQG�ERDWHG�VHYHUDO�QLFH�WURXW� �7KH�ZLQG�PDGH�LW�WRXJK�ILVKLQJ�VR�LW�
ZDV�D�VKRUW�WULS� �,�FDXJKW�D�VPDOO�WURXW�RQ�D�IO\�DQG�WKH�ZLQG�ZDV�D�IDFWRU�WKDW�VKRUWHQHG�
P\�WULS�DV�ZHOO� �$OO�LQ�DOO��LW�ZDV�IXQ� 
 /HDYLQJ�/LNHO\��)UDQFHVFD�DQG�,�KHDGHG�QRUWK�WR�:DVKLQJWRQ�WR�VHH�P\�VRQ�LQ�1LQH�
0LOH�)DOOV��RXWVLGH�6SRNDQH�� �0\�VRQ�DQG�JUDQGVRQ�DQG�,�ILVKHG�WKH�6SRNDQH�5LYHU��
DOVR�NQRZ�DV�/RQJ�/DNH�DV�LW�VLWV�EHWZHHQ�WZR�GDPV����PLOHV�DSDUW� �:H�FDXJKW�WKUHH�
5DLQERZV�DQG�WZR�<HOORZ�3HUFK� �$OO�PDGH�IRU�D�JRRG�GLQQHU� �:H�ZHUH�KRSLQJ�IRU�D�
IHZ�:DOOH\H��EXW�QR�OXFN�WKHUH� 
 3OHDVH�VHQG�PH�LQIRUPDWLRQ�RQ�\RXU�ILVKLQJ�H[FXUVLRQV�VR�WKH\�JHW�LQWR�WKH�EXOOHWLQ� 
 

+L�WR�DOO�RXU�KRW�URG�	�FODVVLF�FDU��EXIIV���,�DP�JRLQJ�WR�SRVWSRQH�WKH�³%5,1*�:+$7�
828�*27´�6,5�FDU�VKRZ�EHLQJ�KHOG�GXULQJ�RXU�OXQFK�PHHWLQJ�LQ�WKH�(ONV�SDUNLQJ�ORW�
XQWLO««78(6��2&72%(5��7+���7KH�ZHDWKHU��VKRXOG�EH�PLOG�DQG�WKHUH�LV�WLPH�WR�
DQQRXQFH�WKH�FDU�VKRZ�DW�WKH�QH[W�OXQFK�PHHWLQJ���6KLQH�XS�WKRVH�IDYRULWH�FDUV�	�EULQJ�
WKHP�WR�WKH�2FW��PHHWLQJ«�DOZD\V�ZKHHOLQJ�	�GHDOLQJ«�5LFK� 
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$FWLYH�0HPEHUV�ORVW��7UDQVIHUUHG�  

6,5�:LQWHU�/HDJXH�DW�%ODFN�2DN�/DQHV�ZLOO�UHVXPH�RQ�0RQGD\��6HSW��WK���6KRZ�XS�DW�
����DP�RU�FRQWDFW�6WHYH�+XII�����-���-�����RU�VKXII����#JPDLO�FRP��WR�VLJQ-XS�� 
$SSOLFDWLRQV�IRU�XSFRPLQJ�6,5�WRXUQDPHQWV�DUH�DYDLODEOH�RQOLQH�DW�KWWS���
ZZZ�VLULQF��RUJ�VLU%RZOLQJ�LQGH[�KWPO 

/XQFKHRQ�DQG�6SHFLDO�(YHQW�SKRWRV�
VXEPLWWHG�E\�6WHYH�%HORFKL 

&DUVRQ�&LW\ $XJXVW����-�����0RQ-7KXUV� 

&DUVRQ�&LW\ 6HSWHPEHU���������)UL�	�6DW� 

&LWUXV�+HLJKWV 2FWREHU�������:HGV�	�7KXUV� 

%UHQWZRRG 2FWREHU�����7XHV� 

7KRPDV��%RE ����� 
0D[ZHOO��2OLYHU��%HUW� ����� 
%DXPJDUWQHU��0LNH��%RRPHU� ����� 
&UHDJHU��5R\ ����� 
:ULJKW��%RE ����� 
*UHJRU\��6WHYH ����� 
3DJH��5H[�7�� ����� 
6RDUHV��$XJXVW��$XJLH� ����� 
6DOYL��5RG ����� 
=HUWXFKH��-RH ����� 
0F9H\��/DQFH ����� 
'RODQ��0LFKDHO�(� ����� 
+DQVHQ��%LOO ����� 
1X]XP��-LP ����� 
%ROGHPDQQ��/OR\G ����� 



� 

$XJXVW������&OXE�DQG�&RPPLWWHH�5HSRUWV��FRQW¶G� 

6816+,1(�&+$3/$,1 
6WHYH�*UHJRU\�-����-���� 

0(0%(56+,3� 
$33/,&$7,216 

$SSOLFDWLRQV�IRU�PHPEHUVKLS�LQ�6RQRUD�6,5�
%UDQFK������DUH�WR�EH�REWDLQHG�IURP�WKH�
0HPEHUVKLS�'LUHFWRU�DW�WKH�PRQWKO\�PHHW�
LQJV��RQOLQH�DW�WKH�%UDQFK�ZHEVLWH��RU�E\�WHOH�
SKRQLQJ�KLP�DW����-�������$IWHU�WKH�DSSOLFD�
WLRQ�LV�ILOOHG�RXW��LW�LV�WR�EH�UHWXUQHG�WR�
*HRUJH�&RFRUHV��DORQJ�ZLWK�D�FKHFN�IRU�WKH�
DPRXQW�VWDWHG�RQ�WKH�DSSOLFDWLRQ���*HRUJH¶V�
DGGUHVV�LV�������%UHQWZRRG�/Q��7ZDLQ�+DUWH�
������ 

3,12&+/( 
&KDLUPDQ�%RE�0RUULVRQ�-����-���� 

UREHUW�PUUVQ#\DKRR�FRP 
 

,17(51(7�&+$,50$1 
-HUU\�%HOOHIHXLOOH�-���-���� 
$VVW–�'DQQ\�/DXUHWD—���-���� 

2XU�%UDQFK�ZHEVLWH�LV�DW�VRQRUDVLUV�RUJ��+HUH�
\RX�ZLOO�ILQG�RXU�PHPEHUVKLS�URVWHU��EXOOHWLQV�
SDVW�DQG�SUHVHQW��DFWLYLW\�VFKHGXOHV��%(&�
PHHWLQJ�PLQXWHV��D�OLQN�WR�WKH�VWDWH�6,5�ZHE�
VLWH��D�OLQN�WR�WKH�6,5�SURPRWLRQDO�YLGHR�DQG�
PRUH��7HOO�SURVSHFWLYH�PHPEHUV�DERXW�RXU�
ZHEVLWH�DQG�HQFRXUDJH�WKHP�WR�ZDWFK�WKH�YLG�
HR��,I�\RXU�SKRQH�QXPEHU�RU�DGGUHVV�KDV�
FKDQJHG�SOHDVH�OHW�PH�NQRZ�VR�,�FDQ�XSGDWH�
WKH�URVWHU�RQ�RXU�ZHEVLWH�� 

%8//(7,1������� 
�,1387�127,&( 

6WHYH�+XII�(GLWRU�-����-���� 
$VVW���-HUU\�%HOOHIHXLOOH�����-���� 
,�ZDQW�WR�WKDQN�WKH�FRPPLWWHH�FKDLUPHQ�ZKR�
VHQG�LQ�WKHLU�UHSRUWV�WR�PH�RQ�RU�EHIRUH�WKH�
GHDGOLQH���:KHQ�\RX�ZULWH�\RXU�UHSRUW�
SOHDVH�XVH�7LPHV�1HZ�5RPDQ����IRQW�DQG�
1R�6SDFLQJ��3OHDVH�VHQG�DOO�EXOOHWLQ�LQSXW�WR�
6WHYH�+XII�DW��VKXII����#JPDLO�FRP� 
'HDGOLQH�WR�VXEPLW�UHSRUWV�IRU�WKH�

6HSWHPEHU�EXOOHWLQ�LV��:HGV��$XJ���WK 

.$<$.,1*�($6<�+,.,1* 
&+$,50$1���6RO�5RELQ�����-���� 
����������������������������VROKRPHV#VEFJOREDO�QHW 

:H� QHHG�PRUH� SOD\HUV�� VR� SOHDVH� MRLQ� XV�
IRU� WKH� SHUIHFW� LQGRRU� VSRUW�� VWD\LQJ� FRRO�
DQG�SOD\LQJ�SLQRFKOH�� � ,I�\RX�GRQ¶W�NQRZ�
KRZ� WR� SOD\�� ZH� ZLOO� WHDFK� \RX�� � <RX�
GRQ¶W� QHHG� WR� FRPH� HYHU\� WLPH� EXW� RQO\�
ZKHQ� \RX� ZDQW� WR�� � <RXU� ILUVW� WZR� VHV�
VLRQV�DUH�IUHH��EXW�WKHUHDIWHU�\RX�SD\�RQO\�
��� DW� HDFK� VHVVLRQ�� � �:KHUH�HOVH� FDQ� \RX�
KDYH� D� IXQ� DIWHUQRRQ� VR� FKHDSO\"�� � <RX�
ZLOO�ZLQ����� LI�\RX�VFRUH� LQ� WKH� WRS�����
DW� WKH� HQG� RI� RQH� RI� \RXU� IUHH� VHVVLRQV���
<RX� ZLOO� SOD\� ZLWK� PHPEHUV� IURP� DOO�
WKUHH�RI�RXU�6,5�EUDQFKHV���7KH�WZR�KLJK�
HVW�VFRULQJ�SOD\HUV�DW�WKH�HQG�RI�D�VHVVLRQ�
ZLQ� FDVK� SUL]HV�� �:H�PHHW� HDFK�0RQGD\�
DW�WKH�6HQLRU�&HQWHU��5RRP�&������*UHHQ�
OH\�5G���:H�VWDUW�SOD\LQJ�DW������3�0��DQG�
ILQLVK�EHIRUH������3�0����6RPH�RI�XV�FRPH�
HDUOLHU� WR� KDYH� OXQFK� EHWZHHQ� QRRQ� DQG�
�����3�0���7R�KDYH�D�OXQFK�VHUYHG�E\�WKH�
6HQLRU� &HQWHU�� \RX� PXVW� EH� VHDWHG� DW� D�
WDEOH�LQ�WKH�OXQFK�URRP�E\�QRRQ�� �2U�\RX�
FDQ� EULQJ� \RXU� RZQ� OXQFK� DQG� KDYH� LW� LQ�
HLWKHU� WKH� OXQFK� URRP� RU� 5RRP� &�� � )RU�
PRUH�LQIRUPDWLRQ��SOHDVH�FDOO�PH� 
 

7KH�WKUHH�DGMDFHQW�WDEOHV�VKRZ�RXU�VFRUHV�
IRU�WKH�SLQRFKOH�VHVVLRQV�LQ�-XO\���7KH�ILUVW�
RQH�OLVWV�IRU�HDFK�SOD\HU�WKH�DYHUDJH�RI�WKH�
VFRUHV� IRU� WKH� VHVVLRQV� KH� SOD\HG�� � 7KH�
VHFRQG�OLVWV� WKH�ILUVW�SODFH�ZLQQHU�DQG�KLV�
VFRUH� IRU� HDFK� ZHHN�� � 7KH� WKLUG� OLVWV� WKH�
DYHUDJH� VFRUH�RI�HDFK�6,5�EUDQFK� IRU� WKH�
\HDU�WKURXJK�-XO\� 

*HQWOHPHQ��+DYH�D�VDIH�VXPPHU�DQG�
UHPHPEHU���D�PDQ�SODQV�KLV�SDWK�EXW�

WKH�/RUG�GLUHFWV�KLV�VWHSV���� 

.D\DNLQJ�LV�VFKHGXOHG��ZHDWKHU�SHUPLWWLQJ��IRU�WKH�ODVW�7KXUVGD\�RI�WKH�PRQWK���(DFK�
RXWLQJ�ZLOO�EH�IROORZHG�E\�D�%%4�RU�SRW�OXFN���3OHDVH�FRQWDFW�PH�WR�EH�DGGHG�WR�WKH�
HPDLO�OLVW�IRU�WKLV�IXQ��VORZ�SDFHG�HYHQW� 
,Q�FRQMXQFWLRQ�ZLWK�WKH�7ZDLQ�+DUWH�6LU
V�*URXS�WKHUH�LV�DQ�HDV\�KLNLQJ�JURXS�WKDW�LV�
OHVV�VWUHQXRXV�WKDQ�WKH�H[LVWLQJ�KLNLQJ�JURXS���+LNHV�ZLOO�EH�VFKHGXOHG�RQ�WKH�VHFRQG�
7KXUVGD\�RI�HDFK�PRQWK���7KHVH�KLNHV�ZLOO�EH�DURXQG���PLOHV�DQG�FRQGXFWHG�DW�D�
PRGHUDWH�SDFH����:H�ZLOO�KDYH�D�SRW-OXFN�OXQFK�DIWHU�WKH�KLNH���3OHDVH�FDOO�RU�HPDLO�ZLWK�
DQ\�TXHVWLRQV��VXJJHVWLRQV�RU�WR�EH�LQFOXGHG� 

-XO\����� 
3OD\HU %UDQFK $YHUDJH 

��0RQGD\�6HVVLRQ�3OD\HUV 

6RQQ\�7RPH ��� �� 

'HO�5RWHOOL ��� �� 

5RODQG�3DWWRQ ��� ��� 

%RE�0RUULVRQ ��� ��� 

-HUU\�.RS\Q ��� ��� 

$UW�%DUWHH ��� ��� 

-LP�7XUQHU ��� ��� 

��0RQGD\�6HVVLRQ�3OD\HUV 

+HQU\�%HOWUDQ ��� ��� 

%LOO�/HZLV ��� ��� 

+DUROG�%DVH\ ��� �� 

��0RQGD\�6HVVLRQ�3OD\HUV 

$O�'H�1HYHX ��� ��� 

'DYH�*ROGHPEHUJ ��� ��� 

-HUU\�0RUULVRQ ��� �� 

%LOO�%XUQHV ��� ��� 

-RKQ�6DOPRQ ��� ��� 

:HHNO\�)LUVW�3ODFH�:LQQHUV 

:HHN 3OD\HU 6FRUH %UDQFK� 

� -HUU\�.RS\Q ��� ��� 

� %RE�0RUULVRQ ��� ��� 

� +HQU\�%HOWUDQ ��� ��� 

� +HQU\�%HOWUDQ ��� ��� 

6,5��YV��6,5��YV��6,5 

%UDQFK�$YHUDJH�6FRUHV�-�-DQ�WKUX�-XO 

%UDQFK $YHUDJH�6FRUH 

��� ��� 

��� ��� 

�� ��� 



� 

59�&/8%� 
&+$,50$1���(GGLH�7RHZV����-���� 
 �����������OFRLQODG\#DRO�FRP 

/XQFKHRQ�7LFNHW�'UDZLQJV 
'RQ¶W�IRUJHW�WKH�OXQFKHRQ�WLFNHW�GUDZLQJV��
3URFHHGV�KHOS�ZLWK�PDNLQJ�RXU�WKUHH�VSH�
FLDO�HYHQWV�PRUH�VXFFHVVIXO��/DGLHV�'D\��
)DPLO\�3LFQLF��DQG�&KULVWPDV����-XVW�ORRN�
IRU�7RP�1HLGHUHU�FRPLQJ�\RXU�ZD\�GXU�
LQJ�WKH�6RFLDO�+RXU�DQG�MXVW�SULRU�WR�WKH�
/XQFKHRQ�PHHWLQJ�VWDUWLQJ� 

$XJXVW������&OXE�DQG�&RPPLWWHH�5HSRUWV��FRQW¶G� 

*2/)��-RLQW�%U������	�%U�����*ROI�&RPPLWWHH� 
&+$,50$1���3DXO�3DGDYDQD����-���� 

����������������$VVW���'DQQ\�/DXUHWD����-���� 

6SHFLDO�1RWLFHV 

'(&/$5$7,216� 
121�5(63216,%,/,7<�'(&/$5$7,21� 

$OO�WUDYHO�DQG�RWKHU�HYHQWV�DFWLYLWLHV�DU�
UDQJHG�IRU�RU�VSRQVRUHG�E\�6,5��,QF��DQG�
LWV�%UDQFKHV�DUH�IRU�WKH�FRQYHQLHQFH�DQG�
SOHDVXUH�RI�WKH�PHPEHUV�RI�6,5�DQG�WKHLU�
JXHVWV�ZKR�GHVLUH�WR�SDUWLFLSDWH���6,5��,QF��
DQG�LWV�%UDQFKHV�GR�QRW�DVVXPH�DQ\�UH�
VSRQVLELOLW\�IRU�WKH�ZHOO-EHLQJ�RU�VDIHW\�RI�
WKH�SDUWLFLSDQWV�RU�SDVVHQJHUV�RU�WKHLU�
SURSHUW\�ZKDWVRHYHU��LQ�DQ\�PDWWHUV�SHU�
WDLQLQJ�WR�VDLG�HYHQWV�DFWLYLWLHV��5XOH������ 
 

&KHFNV��PRQH\�RUGHUV�RU�FUHGLW�FDUGV�IRU�
7UDYHO�IRU�RQH�GD\�RU�OHVV��QR�RYHUQLJKW���
ZKHUH�D�EXV�EXVVHV�LV�DUH�XVHG�DV�WKH�SUL�
PDU\�PHDQV�RI�WUDQVSRUWDWLRQ��PD\�EH�
PDGH�SD\DEOH�WR�WKH�%UDQFK�VSRQVRULQJ�
WKH�HYHQW��$OO�RWKHU�FKHFNV��PRQH\�RUGHUV�
RU�FUHGLW�FDUGV�IRU�WUDYHO�PXVW�EH�PDGH�
SD\DEOH�WR�WKH�WUDYHO�DJHQF\��5XOH�����	�
����� 

/XQFKHRQ�SULFHV�IRU������ZLOO�EH�
�������IRU�WKH�IXOO�OXQFK��RU�������
LI�\RX�DUH�KDYLQJ�VDODG�RQO\� 

7R�DOO�PHPEHUV� 
3OHDVH�DGYLVH�PH�DV�WR�ZKDW�\RX�
ZRXOG�OLNH�WR�VHH��RU�QRW��LQ�IXWXUH�
HGLWLRQV�RI�WKH�PRQWKO\�EXOOHWLQ��3HU�
VRQDOO\��,�ZDQW�WR�SXW�D�QDPH�WR�WKLV�
SXEOLFDWLRQ�WKDW�LV�XQLTXH��\HW�GH�
VFULSWLYH���,�DP�RSHQ�WR�VXJJHVWLRQV�
DQG�ZLOO�SD\�IRU�OXQFK�DQG�D�OHQJWK�
RI�OXQFKHRQ�GUDZLQJ�WLFNHWV�IRU�WKH�
ILUVW�PHPEHU�WKDW�FRPHV�XS�ZLWK�WKH�
EHVW�QDPH��WR�EH�YRWHG�RQ�DW�WKH�1RY�
%(&�PHHWLQJ���6XEPLVVLRQV�VKRXOG�
EH�HPDLOHG�WR�PH�DQG�UHIHUHQFH�
³%XOOHWLQ�&RQWHVW´ 
7KDQNV� 
6WHYH�+XII���VKXII����#JPDLO�FRP� 

6,5�+DSSHQLQJV 
5HDG�WKH�6,5�VWDWHZLGH�QHZVOHWWHU�IRU�
LQIRUPDWLYH�DUWLFOHV�IURP�RWKHU�6,5�
EUDQFKHV�DW�WKH�IROORZLQJ�VLWH�� 
KWWS���VLULQF�RUJ�VLUKDSSHQLQJV�� 

7KHUH�ZLOO�QRW�EH�DQ�DUWLFOH�WKLV�PRQWK�IRU�WKH�59�*URXS��:H�DUH�QRW�WUDYHOLQJ�RXW�WKLV�
PRQWK��:LOO�KDYH�VRPHWKLQJ�QH[W�PRQWK��+DSS\�WUDYHOLQJ� 

7KH�UHVXOWV�IRU�WKH�-XO\��QG�6NLQV�*DPH�ZLWK����SOD\HUV�KHOG�DW�7HOHOL�*ROI�&OXE�DUH�DV�
IROORZV� 
��VNLQV�–�0LNH�%DXPJDUWQHU��6,5V����� ��VNLQV�–�5XG\�)ORUHV��6,5V����� �� VNLQV� –�
-HII�3KLOOLSV��6,5V�����  
��VNLQV�–�-RKQ�0DUUV��6,5V����  ��VNLQV�–�-LP�:DOF]DN��6,5V����� 
��VNLQ�–�7RP�1HLGHUHU��6,5V�����  ��VNLQ�–�0LNH�5RVV��6,5V����� 
127(�� 7KH� WKUHH� XQFODLPHG� VNLQV� ZLOO� EH� DGGHG� WR� WKH� $XJXVW� 6NLQV� *DPH� VWDUWLQJ�
ZLWK�KROH���� 
7KH�UHVXOWV� IRU� WKH�-XO\���WK�7ZR-PDQ�%HVWEDOO�7RXUQDPHQW�ZLWK����SOD\HUV�KHOG�DW�
7HOHOL�*ROI�&OXE�DUH�DV�IROORZV� 
�VW�3ODFH�–��1HW����� 0LNH�%DXPJDUWQHU���6,5V����������0LNH�5RVV��6,5V����� 
�QG�3ODFH�–��1HW���� *HQH�'HDYHU���6,5V����������-LP�6LPPRQV��6,5V����� 
�UG�3ODFH�–��1HW���� $QG\�%UDYR���6,5V����������-LP�:DOF]DN��6,5V������ 

:RQ�D�WLH-EUHDNHU�DJDLQVW�-HII�-XKO��6,5V���������&KDFH�$QGHUVRQ��6,5V���� 
&ORVHVW�WR�+ROH���������\GV�� 
�VW�3ODFH�–�����IW����LQ�� .HQW�.LUNODQG���6,5V���� 
�QG�3ODFH�–������IW����LQ�� �5XG\�)ORUHV��6,5V����� 
�UG�3ODFH�–�����IW����´� 'DQQ\�/DXUHWD��6,5V����� 
&ORVHVW�WR�+ROH����������\GV�� 
�VW�3ODFH�–�����IW����LQ�� 5XG\�)ORUHV���6,5V����� 
�QG�3ODFH�–�����IW�����LQ�� )HOL[�(VSLQR���6,5V����� 
�UG�3ODFH�–����IW������LQ�� -HII�-XKO��6,5V���� 
7KH�QH[W�6,56����������*ROI�7RXUQDPHQW�LV�VFKHGXOHG�IRU�$XJXVW���WK��DW�7HOHOL�*ROI��
&OXE�� �6WDUW� WLPH� LV������$0�� � �7KH� IRUPDW� IRU� WKLV� WRXUQDPHQW�ZLOO�EH� ³7KH�'UHDGHG�
25$1*(�%$//�´��6LJQ-XS� IRU� WKLV� WRXUQDPHQW� LV�$XJXVW���WK� � �12�/$7(5��� ,I�
\RX�KDYH�D� IRXUVRPH�WKDW�\RX�ZDQW� WR�SOD\� LQ�SOHDVH� OHW�PH�NQRZ�WKH� IRXUVRPH�ZKHQ�
\RX�VLJQ-XS��LI�QRW�IRXUVRPHV�ZLOO�EH�DVVLJQHG�E\�WKH�FKDLUPDQ��&RQWDFW�3DXO�3DGDYDQD�
DW����-���-�����RU�H�PDLO�SDXOSB��#\DKRR�FRP� 
7KH�QH[W�6NLQV�*DPH�ZLOO�EH�KHOG�DW�7HOHOL�*ROI�&OXE�RQ�$XJXVW��WK���6WDUW�WLPH�LV������
$0�� �6LJQ-XS� IRU� WKLV�*DPH� LV�-XO\���WK� � �12�/$7(5���&RQWDFW�'DQQ\�/DXUHWD�DW�
���-���-����RU�H�PDLO�GUODXUHWD#JPDLO�FRP��� 
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6,5�$UHD���-�&RPELQHG�*URXS�$FWLYLWLHV�IRU�����   
%UDQFK����DV�RI�-��������������&� $FWLYLW\�&KDLUPDQ�RU���/� %UDQFK�/LDLVRQ�   

%UDQFK�%LJ�6LU 'RQDOG�5RQDOWHU����-���� -LP�%RWWR�����-���� %ULDQ�5DOH\����-���� 'LFN�&KLPHQWL�����-���� 

%UDQFK�$FWLYLW\�
'LUHFWRU 

*HRUJH�.HOOHUPDQ����������
���-���� %LOO�/REGHOO�����-����     

$YDLODEOH�$FWLYLWLHV� %UDQFK���-6LHUUD %UDQFK����-6RQRUD %UDQFK����-$UQROG %UDQFK����-7ZDLQ�+DUWH 

%LNLQJ 6HH�%UDQFK���� 6HH�%UDQFK���� 6HH�%UDQFK���� �/�6WHYH�+DSSHO�����-���� 

%RFFH�%DOO 6HH�%UDQFK���� -HUU\�6WHIDQ�����-���-���� 6HH�%UDQFK���� 6HH�%UDQFK���� 

%RZOLQJ �/�/DUU\�/XQG�����-���� �&�%HUW�$EUHR����-���� 6HH�%UDQFK�����	��� 6HH�%UDQFK�����	��� 

&DU�&OXE 6HH�%UDQFK���� �&�5LFK�5LQDOGL�����-���� 6HH�%UDQFK���� 6HH�%UDQFK���� 

)LVKLQJ 6HH�%UDQFK���� �&�&KXFN�6LPRQV�����-���� 6HH�%UDQFK���� 6HH�%UDQFK���� 

*ROI �/�.HQW�.LUNODQG�����-���� �&�3DX�3DGDYDQD������-���� 6HH�%UDQFK���� �&�'RXJ�3HWHUV�����-���� 

*ROI��VW�7XHVGD\ 6HH�%UDQFK���� 'DQQ\�/DXUHWD����-���� 6HH�%UDQFK���� 6HH�%UDQFK���� 

*ROI�$GYLVRU 6HH�%UDQFK���� 'DQQ\�/DXUHWD����-���� 6HH�%UDQFK���� 6HH�%UDQFK���� 

*ROI�+DQGLFDS 6HH�%UDQFK���� 7RP�1LVFKZLW]�����-���� 6HH�%UDQFK���� 6HH�%UDQFK���� 

*ROI�7RXUQDPHQWV 6HH�%UDQFK���� 3DXO�3DGDYDQD�����-���� 6HH�%UDQFK���� 6HH�%UDQFK���� 

+LNLQJ �&�0LNH�&OD\�����-���� 6HH�%UDQFK��� 6HH�%UDQFK��� �&�3HWH�+DGHOO����-���� 

+RUVHVKRHV 6HH�%UDQFK���� 6HH�%UDQFK���� 6HH�%UDQFK���� �/�&DV�0XQR]����-���� 

.D\DN 6HH�%UDQFK�����	���� �&�6RO�5RELQ�����-���� 6HH�%UDQFK�����	���� �&�'DYH�.HQQH\�
GDYHKLNHV��#VEFJOREDO�QHW 

3LQRFKOH 6HH�%UDQFK���� �&�%RE�0RUULVRQ������-���� 6HH�%UDQFK���� 6HH�%UDQFK���� 

3RNHU 6HH�%UDQFK���� �&�*HRUJH�3DUVRQV�����-���� 6HH�%UDQFK���� 6HH�%UDQFK���� 

59�7UDYHO 6HH�%UDQFK���� �&�(G�7RHZV�����-���� 6HH�%UDQFK�����	���� -HUU\�0RUURZ����-���� 

7KHDWUH 6HH�%UDQFK���� 6HH�%UDQFK���� 6HH�%UDQFK���� �&�6SUDJXH�(GZDUGV����-���� 

:LQH�7DVWLQJ 6HH�%UDQFK���� �&�3KLO�9DQ6ZROO�����-���� 6HH�%UDQFK���� 6HH�%UDQFK���� 

:RRGZRUNLQJ     'LFN�:DWVRQ����-����   

1RWH��7R�JHW�GHWDLOV�RQ�DQ\�DFWLYLW\�SOHDVH�FRQWDFW�\RXU���%UDQFK�/LDLVRQ����%UDQFK�$FWLYLW\�'LUHFWRU��RU�WKH���$FWLYLW\�&KDLUPDQ 

     
/DVW�XSGDWH�� ���������    
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�ůů�dƵĞƐĚĂǇ�ůƵŶĐŚĞŽŶƐ�ŝŶĐůƵĚĞ�'ƌĞĞŶ�^ĂůĂĚ͕�ZŽůů�Θ��ƵƩĞƌ͕�ĂŶĚ��ŽīĞĞ 
 

WƌŝĐĞ�ŝƐ�Ψϭϱ͘ϬϬ�ĨŽƌ�ĨƵůů�ůƵŶĐŚĞŽŶ�Žƌ�Ψϳ͘ϬϬ�ĨŽƌ�^ĂůĂĚ�KŶůǇ�;ĞǆĐĞƉƚ�ĂƐ�ŶŽƚĞĚΎͿ 
 

:ĂŶƵĂƌǇ�ϴ 
 ^ŝƌůŽŝŶ�dŝƉƐ͕�EŽŽĚůĞƐ͕��ĂƌƌŽƚƐ͕��ŚŽĐŽůĂƚĞ�WƵĚĚŝŶŐ 

 

&ĞďƌƵĂƌǇ�ϭϮ 
 ZŽĂƐƚ�WŽƌŬ�Θ��ƉƉůĞƐĂƵĐĞ͕�DĂƐŚĞĚ�WŽƚĂƚŽĞƐ͕�'ƌĞĞŶ��ĞĂŶƐ͕��ŽŽŬŝĞƐ 
 

DĂƌĐŚ�ϭϮ 
 �ŽƌŶĞĚ��ĞĞĨ�Θ��ĂďďĂŐĞ͕��ŝĐĞĚ�ZĞĚ�WŽƚĂƚŽĞƐ͕��ĂƌƌŽƚƐ͕��ĂŬĞ 
 KƉƟŽŶĂů�ŵĞŶƵ�ĐŚŽŝĐĞ��ƚŽ�ďĞ�ĂŶŶŽƵŶĐĞĚ 
 

�Ɖƌŝů�ϵ 
 ^ǁŝƐƐ�^ƚĞĂŬ͕�DĂƐŚĞĚ�WŽƚĂƚŽĞƐ͕�'ƌĞĞŶ��ĞĂŶƐ͕�^ŚĞƌďĞƚ 
 

DĂǇ�ϭϰΎ 
 >ĂĚǇ͛Ɛ��ĂǇ�>ƵŶĐŚĞŽŶ�–�^ƉĞĐŝĂů�DĞŶƵ�ĂŶĚ�ƉƌŝĐĞ� 
 

:ƵŶĞ�ϭϭ 
 DĞĂƚůŽĂĨ͕�DĂƐŚĞĚ�WŽƚĂƚŽĞƐ͕�'ƌĞĞŶ��ĞĂŶƐ͕�^ƚƌĂǁďĞƌƌǇ�^ŚŽƌƚĐĂŬĞ 
 

:ƵůǇ�ϵ 
 �ŚŝĐŬĞŶ��ĂĐĐŝĂƚŽƌĞ�;ǁŝƚŚ��DŝǆĞĚ�sĞŐĞƚĂďůĞƐͿ͕�WĞŶŶĞ�WĂƐƚĂ͕�sĂŶŝůůĂ�WƵĚĚŝŶŐ 
 

�ƵŐƵƐƚ�ϭϯΎ 
 &ĂŵŝůǇ��ĂǇ�WŝĐŶŝĐ�–�DĞŶƵ͕�ůŽĐĂƟŽŶ͕�ĂŶĚ�ƉƌŝĐĞ�ƚŽ�ďĞ�ĂŶŶŽƵŶĐĞĚ 
 

^ĞƉƚĞŵďĞƌ�ϭϬ 
 ZŽĂƐƚ��ĞĞĨ��Ƶ�:ƵƐ͕�DĂƐŚĞĚ�WŽƚĂƚŽĞƐ͕�WĞĂƐ͕��ŚŽĐŽůĂƚĞ�WƵĚĚŝŶŐ 
 

KĐƚŽďĞƌ�ϴ 
 ^ŝƌůŽŝŶ�^ƚĞĂŬ͕��ĂŬĞĚ�WŽƚĂƚŽ͕�'ƌĞĞŶ��ĞĂŶƐ͕�WĞĂĐŚ��ŽďďůĞƌ 
 

EŽǀĞŵďĞƌ�ϭϮ 
 ZŽĂƐƚ�dƵƌŬĞǇ͕�^ƚƵĸŶŐ�Θ�'ƌĂǀǇ͕��ƌĂŶďĞƌƌǇ�^ĂƵĐĞ͕��ƵƩĞƌĞĚ��ŽƌŶ͕��ĂŶĚŝĞĚ�zĂŵƐ͕� WƵŵƉŬŝŶ�WŝĞ 
 

�ĞĐĞŵďĞƌ�ϭϬΎ 
 �ŚƌŝƐƚŵĂƐ�>ƵŶĐŚĞŽŶ�–�^ƉĞĐŝĂů�DĞŶƵ�ĂŶĚ�ƉƌŝĐĞ 

3RVW�WKLV�SDJH�RQ�\RXU�UHIULJHUDWRU�IRU�\HDU-URXQG�HDV\�UHIHUHQFH� 
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6RQV�,Q�5HWLUHPHQW��,QF 
6RQRUD�%UDQFK����� 
������3DVHR�'H�/RV�3RUWDOHV 
6RQRUD��&$������� 

7KH�0LVVLRQ�RI�6,5�LV�WR�LPSURYH�
WKH�OLYHV�RI�RXU�PHPEHUV�WKURXJK�
IXQ�DFWLYLWLHV�DQG�HYHQWV�-�ZKLOH�

PDNLQJ�IULHQGV�IRU�OLIH�� 

'$7('�0$7(5,$/� 
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$XJXVW������6RQRUD�6,5�%UDQFK�����$FWLYLW\�&DOHQGDU� 
&RQWDFW�&RPPLWWHH�&KDLUPDQ�IRU�DFWLYLW\�GHWDLOV� 

6XQ 0RQ 7XH :HG 7KX )UL 6DW 
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3LQRFKOH–6HQLRU�&WU 
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%XOOHWLQ�5HSRUWV�'XH 
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.D\DNLQJ 
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