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President General’s Message 

 
 ,W¶V�KDUG�WR�EHOLHYH�WKDW��DV�,�ZULWH�WKLV��ZH¶YH�MXVW�SDVVHG�WKH�VHFRQG�
DQQLYHUVDU\�RI�WKH�VWDUW�RI�WKH�&RYLG-���SDQGHPLF���2XU�EHORYHG�LQ-
SHUVRQ�$SULO�PHHWLQJV�ZHUH�FDQFHOOHG�LQ������DQG�������DQG�WKLV�\HDU�
DERXW�KDOI�RI�WKHP�ZHUH�DJDLQ�FDQFHOOHG��LQFOXGLQJ�RXUV���:H�MXVW�ZHUH�
Q¶W�FHUWDLQ�ZH�ZRXOG�EH�DEOH�WR�PHHW�ZLWKRXW�PDVN�DQG�YDFFLQDWLRQ�UH�
VWULFWLRQV��DQG�ZH�GLGQ¶W�WKLQN�ZH�ZRXOG�EH�DEOH�WR�JHW�D�FULWLFDO�PDVV�
IRU�RXU�PHHWLQJ���7KLV�LV�DV�GLVDSSRLQWLQJ�IRU�\RXU�VRFLHW\¶V�RIILFHUV�DV�LW�
LV�IRU�\RX���$V�+RQRUDU\�3UHVLGHQW�*HQHUDO�6XPQHU�+XQQHZHOO�QRWHG�
ODVW�\HDU��RXU�DQFHVWRUV�ZHDWKHUHG�DQ�RFHDQ�FURVVLQJ��IDPLQH��ZDU��GLV�
HDVH��ILUH��DQG�IORRG���:H�ZLOO�ZHDWKHU�WKLV�SDQGHPLF�DV�ZHOO���$QG�,�DP�
FRQILGHQW�WKDW�ZH�ZLOO�EH�DEOH�WR�FHOHEUDWH�WRJHWKHU�LQ�SHUVRQ�QH[W�\HDU��
0HDQZKLOH��ZH�ZLOO�KDYH�D�YLUWXDO�=RRP�PHHWLQJ�RQ�7XHVGD\��$SULO�����
DW���S�P���RXU�XVXDO�PHHWLQJ�WLPH� 
 
 ,�NQRZ�WKDW�PRVW�QHZ�SUHVLGHQWV�WDON�DERXW�KRZ�KDUG�LW�LV�WR�UHSODFH�
WKRVH�ZKR�FDPH�EHIRUH�WKHP��EXW�WKLV�LV�GHILQLWHO\�WUXH�LQ�P\�FDVH���
6XPQHU�+XQQHZHOO�LV�D�QDWLYH-ERUQ�0DLQHU�ZKLOH�P\�FORVHVW�FRQQHF�
WLRQ�LV�WKDW�P\�VLVWHU�OLYHV�LQ�%RRWKED\�+DUERU��0DLQH�–�DQG�,¶YH�YLVLWHG�
KHU��6XPQHU�KDV�GHYRWHG�D�ORW�RI�KLV�WLPH�DQG�WDOHQW�WR�RXU�RUJDQL]DWLRQ�
DQG�FRQWLQXHV�WR�VHUYH�LW�DV�UHJLVWUDU���1RW�RQO\�WKDW��EXW�KH�XSGDWHG�WKH�
2))0(�ZHEVLWH��KWWS���1HZ(QJODQG6RFLHWLHV�RUJ�2))0(�KWP��ZKLFK�
HQWDLOHG�KDQG-FRGLQJ�+70/�FRGH���7KDQN�\RX�IRU�DOO�\RXU�KDUG�ZRUN��
6XPQHU��:H�DUH�VWLOO�ORRNLQJ�IRU�VRPHRQH�ZRXOG�EH�ZLOOLQJ�WR�FRQWLQXH�
WR�XSGDWH�DQG�PRGHUQL]H�RXU�ZHEVLWH��� 
  
 6SULQJ�LV�P\�IDYRULWH�WLPH�RI�\HDU��ZKHQ�WKH�DLU�LV�VWDUWLQJ�WR�ZDUP�
DQG�IORZHUV�DUH�SHHNLQJ�XS�IURP�WKH�JURXQG���0\�IDYRULWH�IORZHUV�DUH�
GDIIRGLOV��7KLV�LV�D�WLPH�RI�UHQHZDO���,W¶V�DOVR�D�JRRG�WLPH�IRU�IDPLO\�
KLVWRULHV��ZLWK�)HEUXDU\�GHVLJQDWHG�DV�%ODFN�+LVWRU\�0RQWK�DQG�0DUFK�
DV�:RPHQ¶V�+LVWRU\�0RQWK���,�KRSH�DOO�RI�\RX�ZLOO�UHQHZ�\RXU�FRPPLW�
PHQW�WR�\RXU�JHQHDORJ\�DQG�IDPLO\�UHVHDUFK���,�HQFRXUDJH�\RX�WR�UHDFK�
RXW�WR�IULHQGV�DQG�IDPLO\�WR�MRLQ�RXU�JURXS���$QG�GRQ¶W�IRUJHW�WR�VXEPLW�
VXSSOHPHQWDO�DSSOLFDWLRQV�IRU�RWKHU�TXDOLI\LQJ�DQFHVWRUV� 
 

1LFNL�3HDN�%LUFK��&*� 
3UHVLGHQW�*HQHUDO 



 

 
2UGHU�RI�WKH�)LUVW�)DPLOLHV�RI�0DLQH 

 
�����$QQXDO�0HHWLQJ 

0LQXWHV 
 

7KH�MRLQW�=RRP�PHHWLQJ�RI�WKH�2UGHU�RI�WKH�)LUVW�)DPLOLHV�RI�0DLQH�����–������2))0(��DQG�WKH�
2UGHU�RI�WKH�)LUVW�)DPLOLHV�RI�1HZ�+DPSVKLUH�����–������2))1+��ZDV�FDOOHG�WR�RUGHU�E\�2))0(�
3UHVLGHQW�*HQHUDO�6XPQHU�*DU\�+XQQHZHOO��-U��RQ�0DUFK�����������DW������S�P��('7� 
 
7KH�LQYRFDWLRQ�ZDV�JLYHQ�E\�2))0(�&KDSODLQ�*HQHUDO�6DQGUD�-XQH�³6DQGL´�(VW\��� 
 
7KH�3OHGJH�RI�$OOHJLDQFH�ZDV�OHG�E\�2))0(�7UHDVXUHU�*HQHUDO�'RXJODVV�0DWKHU�³7LP´�0DEHH���
7KH�$PHULFDQ¶V�&UHHG�ZDV�OHG�E\�2))1+�'HSXW\�*RYHUQRU�*HQHUDO�.DWKU\Q�7KRPSVRQ�&DUH\�� 
 
2))1+�*RYHUQRU�*HQHUDO�*UHJRU\�2UPDQG�%RGJH�LQWURGXFHG�WKH�GLVWLQJXLVKHG�JXHVWV��ZHOFRPHG�
SUHVLGLQJ�RIILFHUV�RI�RWKHU�VRFLHWLHV�DQG�WRGD\¶V�VSHDNHU��*HRUJH�-��+LOO��0'� 
 
2))0(�&KDSODLQ�*HQHUDO�6DQGL�(VW\�DQG�2))1+�&KDSODLQ�*HQHUDO�3DW�+XJDU�FRQGXFWHG�WKH�PH�
PRULDO�VHUYLFH���6HYHQ�PHPEHUV�ZHUH�OLVWHG�LQ�WKH�&DOO�WR�5HPHPEUDQFH� 
 
2))1+�*RYHUQRU�*HQHUDO�*UHJRU\�%RGJH�FDOOHG�WKHLU�PHHWLQJ�WR�RUGHU�DW������SP�DQG�LQWURGXFHG�
RIILFHUV¶�UHSRUWV��DQG�ROG�DQG�QHZ�EXVLQHVV�PDWWHUV� 
 
3UHVLGHQW�*HQHUDO�6XPQHU�+XQQHZHOO�WKHQ�EHJDQ�WKH�)LIWHHQWK�$QQXDO�0HHWLQJ�RI�2))0(� 
 
7KH������DQG������PLQXWHV�KDG�EHHQ�SRVWHG�RQOLQH���*UHJRU\�%RGJH�PRYHG�WR�DFFHSW�WKHP�DQG�
1LFNL�%LUFK�VHFRQGHG�WKH�PRWLRQ���7KH�PRWLRQ�FDUULHG�� 
 
2IILFHU�5HSRUWV� 
 
3UHVLGHQW�*HQHUDO�+XQQHZHOO�UHSRUWHG���2XU�2UGHU�VKRZHG�DQ�LQFUHDVH�LQ�PHPEHUVKLS��GHVSLWH�WKH�
SDQGHPLF��DQG�7UHDVXUHU�*HQHUDO�7LP�0DEHH�VDLG�RXU�ILQDQFHV�LPSURYHG�ZLWK�QHZ�PHPEHUV�DQG�
LQVLJQLD�RUGHUV���+H�ZHOFRPHG�WKH�QHZ�PHPEHUV�DQG�WKDQNHG�WKH�RIILFHUV�IRU�WKHLU�KHOS���+H�UHPLQG�
HG�WKH�PHPEHUV�WKDW�WKH�0DLQH�+LVWRULFDO�6RFLHW\�KDV�DOORZHG�XV�DFFHVV�WR�WKHLU�PHPEHUV-RQO\�
ZHESDJHV�DQG�WR�FRQWDFW�KLP�IRU�DFFHVV�LQIRUPDWLRQ� 
 

�&RQWLQXHG�RQ�SDJH��� 
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3UHVLGHQW�+XQQHZHOO�UHVROYHG�WKH�RXW-RI-GDWH�ZHEVLWH�E\�SHUVRQDOO\�KDQG�FRGLQJ�WKH�GDWD�LQ�+70/���
+H�KRSHV�ZH�ZLOO�PRYH�WR�D�QHZ�ZHEVLWH�MRLQWO\�ZLWK�WKH�1HZ�(QJODQG�VRFLHWLHV�LQ�WKH�IXWXUH���+H�
KRSHV�WR�VHH�PDQ\�RI�RXU�PHPEHUV�DW�WKH�SODQQHG�1HZ�(QJODQG�PHHWLQJ�LQ�9HUPRQW�LQ�2FWREHU� 
+H�EULHIO\�LQWURGXFHG�WKH�6LU�)HUGLQDQGR�*RUJHV�6RFLHW\��RSHQ�WR�RIILFHUV�ZKR�KDYH�VHUYHG�IRXU�
WHUPV���+H�WKDQNHG�HYHU\RQH�ZKR�VHQW�FDUGV�DQG�QRWHV�RQ�WKH�GHDWK�RI�KLV�IDWKHU�ODVW�2FWREHU� 

 

�VW�9LFH�3UHVLGHQW�*HQHUDO�1LFNL�3HDN�%LUFK�UHSRUWHG�VKH�KDV�PDLQWDLQHG�WKH�0HPEHUVKLS�'DWDEDVH�
IRU�����-�����DQG�DWWDFKHG�D�OLVW�RI�FKDQJHV�IURP�WKH�SDVW�\HDU�WR�KHU�UHSRUW� 

 

�QG�9LFH�3UHVLGHQW�*HQHUDO�/DXUD�5DPVD\�ZDV�QRW�SUHVHQW�GXH�WR�D�IDPLO\�REOLJDWLRQ� 

 

6HFUHWDU\�*HQHUDO�0DUVKD�+��0DVRQH�QRWHG�WKDW�KHU�UHSRUW�KDG�EHHQ�VHQW�WR�WKH�PHPEHUVKLS�DQG�
WKDW�VKH�KDG�VHQW�QXPHURXV�FRPPXQLFDWLRQV�IURP�3UHVLGHQW�+XQQHZHOO�WR�WKH�VDPH� 

 

7UHDVXUHU�*HQHUDO�0DEHH�SUHVHQWHG�KLV�UHSRUW��QRWLQJ�WKDW�2))0(�KDV�WRWDO�DVVHWV�RI������������DV�
RI�'HF�������������+H�QRWHG�ZH�KDG�XQH[SHFWHG�LQFRPH�IURP����QHZ�PHPEHUV�����VXSSOHPHQWDOV��
DQG�LQVLJQLD�RUGHUV���+H�QRWHG�ZH�VKRZ�OLWWOH�SURILW�IURP�LQVLJQLD�RUGHUV�WKURXJK�&LW\�3ULGH���6DQGL�
(VW\�PDGH�WKH�PRWLRQ�WR�DFFHSW�WKH�7UHDVXUHU¶V�UHSRUW�DQG�'DYLG�*ULQQHOO�VHFRQGHG�WKH�PRWLRQ���
7KH�PRWLRQ�FDUULHG� 

 

5HJLVWUDU�*HQHUDO�(ORLVH�%URRNV�GLG�QRW�ILOH�D�UHSRUW� 

 

&KDSODLQ�*HQHUDO�6DQGL�(VW\�UHSRUWHG�DSSURSULDWH�FDUGV�DQG�OHWWHUV�ZHUH�VHQW�DQG�DVNHG�PHPEHUV�WR�
OHW�WKH�&KDSODLQ�NQRZ�RI�DQ\RQH�ZKR�PLJKW�ZHOFRPH�H[SUHVVLRQV�RI�FRQFHUQ� 

 

+LVWRULDQ�*HQHUDO�/DXUD�$QQ�.HDUQH\�6FKHQN�KDG�QR�UHSRUW� 

 

7KHUH�ZDV�QR�8QILQLVKHG�%XVLQHVV���8QGHU�1HZ�%XVLQHVV��+LVWRULDQ�*HQHUDO��/DXUD�6FKHQN�PDGH�
WKH�PRWLRQ�WR�GRQDWH�����������WR�WKH�0DLQH�+LVWRULFDO�6RFLHW\�%URZQ�/LEUDU\���7KH�PRWLRQ�ZDV�
DSSURYHG� 

 

7KH�([HFXWLYH�&RPPLWWHH�UHFRPPHQGDWLRQ�WR�FKDQJH�WKH�6WDQGLQJ�5XOHV�WR�LQFOXGH�SUHVHQWLQJ�
PHPEHUVKLS�DQG�D�SLQ�WR�WKH�QHZO\�FUHDWHG�6LU�)HUGLQDQGR�*RUJHV�6RFLHW\�ZDV�RSHQ�WR�GLVFXVVLRQ���
7KH�DZDUG�LV�WR�EH�UHWURDFWLYH�DQG�WKH�SLQV�SDLG�IRU�IURP�2))0(�IXQGV���7KH�PRWLRQ�ZDV�PDGH�E\�
/DXUD�5DPVD\�DQG�ZDV�DSSURYHG� 

 

(OHFWLRQ�RI�2IILFHUV� 

 

0DUVKD�0DVRQH��PHPEHU�RI�WKH�1RPLQDWLQJ�&RPPLWWHH��UHSRUWHG�WKDW�VKH��-DQHW�'RZQLQJ�DQG�
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/DXUD�5DPVD\��ZHUH�SOHDVHG�WR�SUHVHQW�WKH�SURSRVHG�VODWH�RI�2))0(�RIILFHUV�IRU�����–����� 

 

3UHVLGHQW�*HQHUDO�–�/XF\�1LFRO�³1LFNL´�3HDN�%LUFK��9$ 

�VW�9LFH�3UHVLGHQW�*HQHUDO�–�'RXJODVV�0DWKHU�³7LP´�0DEHH��1< 

�QG�9LFH�3UHVLGHQW�*HQHUDO�–�0HOLVVD�$QQH�+DUULVRQ�)LVFKHU��0' 

6HFUHWDU\�*HQHUDO�–�0DUVKD�+DXVFKLOG�0DVRQH��9$ 

7UHDVXUHU�*HQHUDO�–�6DQGUD�-XQH�³6DQGL´�(VW\��9$ 

5HJLVWUDU�*HQHUDO�–�6XPQHU�*DU\�+XQQHZHOO��-U���02 

&KDSODLQ�*HQHUDO�–�'DU\O�0RQURH�%UXPPHWW�0DVRQH��&7 

+LVWRULDQ�*HQHUDO�–�/DXUD�$QQ�.HDUQH\�6FKHQN��06 

 

6LQFH�WKHUH�ZHUH�QR�QRPLQDWLRQV�IURP�WKH�IORRU��3UHVLGHQW�+XQQHZHOO�GHFODUHG�WKDW�WKH�RIILFHUV�
ZHUH�HOHFWHG�E\�DFFODPDWLRQ���7KH�QHZ�RIILFHUV�ZHUH�LQVWDOOHG�E\�RXWJRLQJ�3UHVLGHQW�*HQHUDO�
+XQQHZHOO�� 

 

1HZO\�LQVWDOOHG�3UHVLGHQW�*HQHUDO�%LUFK�WKDQNHG�6XPQHU�+XQQHZHOO�IRU�OHDGLQJ�WKH�6RFLHW\�IRU�WKH�
SDVW�WZR�\HDUV�DQG�QRWHG�WKH�QH[W�PHHWLQJ�ZLOO�WDNH�SODFH�RQ�7XHVGD\��$SULO�����������DW�7KH�$UP\�
DQG�1DY\�&OXE��:DVKLQJWRQ��'�&���DW������SP� 

 
7UHDVXUHU�*HQHUDO�(VW\�PRYHG�WKDW�3DVW�3UHVLGHQW�6XPQHU�*DU\�+XQQHZHOO��-U��EH�PDGH�DQ�+RQRU�
DU\�3UHVLGHQW�*HQHUDO��,W�ZDV�VHFRQGHG�E\�6KDU\Q�'�.��:RUUHOO�DQG�WKH�PRWLRQ�SDVVHG�� 
 
&KDSODLQ�*HQHUDO�'DU\O�0DVRQH�JDYH�D�EOHVVLQJ�DQG�WKH�PHHWLQJ�ZDV�DGMRXUQHG�DW������S�P� 
 
3UHVLGHQW�*HQHUDO�%LUFK�LQWURGXFHG�JXHVW�VSHDNHU�*HRUJH�-��+LOO��0'��3DVW�*RYHUQRU�RI�2))1+���
+LV�WRSLF�ZDV�³/RRN�WR�WKH�0RXQWDLQ��$�)DPLO\�6WRU\�DERXW�1HZ�+DPSVKLUH´�DQG�2WKHU�*RRG�
%RRNV�DERXW�WKH�*UDQLWH�6WDWH� 
 
$WWHQGHHV�ZHUH�WUHDWHG�WR�VOLGHV�DQG�GUDZLQJV�DERXW�WKH�DUHD�ZKHUH�WKH�ILFWLRQ�ERRN�E\�/H*UDQG�
&DQQRQ��-U��ZDV�VHW���'U��+LOO�QRWHG�WKDW�WKH�IDPLOLHV�LQ�WKH�VWRU\�KDG�D�QXPEHU�RI�FRLQFLGHQFHV�RI�
GDWHV�DQG�SODFHV�ZLWK�KLV�RZQ�DQFHVWRUV��RU�SHUKDSV�WKH�DXWKRU�KDG�LQWHUYLHZHG�RU�UHVHDUFKHG�PHP�
EHUV�RI�'U��+LOO¶V�IDPLO\� 
 
$IWHU�WKH�SUHVHQWDWLRQ��*RYHUQRU�$OOHQ�*UD\�EURXJKW�JUHHWLQJV�IURP�WKH�2UGHU�RI�)LUVW�)DPLOLHV�RI�
9HUPRQW������–�������+H�H[WHQGHG�DQ�LQYLWDWLRQ�WR�DOO�SUHVHQW�WR�DWWHQG�WKH�1HZ�(QJODQG�6RFLHWLHV¶�
0HHWLQJV�ZKLFK�LV�H[SHFWHG�WR�EH�KHOG��DW�0LGGOHEXU\��9HUPRQW�RQ�2FWREHU��–����� 
 
5HVSHFWIXOO\�VXEPLWWHG� 
 
0DUVKD�+��0DVRQH��6HFUHWDU\�*HQHUDO 
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2UGHU�RI�WKH�)LUVW�)DPLOLHV�RI�0DLQH 
7UHDVXUHU
V�5HSRUW 

���������-����������� 

    

 

    ����  ���� 

 ,1&20(� 

�  1HZ�0HPEHUV� �� ���������� �� ���������� 

  6XSSOHPHQWDOV� � ������ �� ������ 

  0HGDOV  ������  ������ 

  'RQDWLRQV  ������������  ������������� 

   7RWDO�,QFRPH ����������  ���������� 

 

 (;3(16(6� 

  &LW\�3ULGH  �����������  ����������� 

  0LVF��UHY���[�HQWU\    ������ 

  0DLQH�+LVWRULFDO�6RFLHW\ ��������  �������� 

  0DLQH¶V��VW�6KLS  ������  ������ 

  'LUHFW�0DLO�3ULQWHUV  ��������  

  3RVWDJH�	�6HF��6WDWH  �������������  ������������ 

   7RWDO�([SHQVHV ����������  ���������� 

    

   1HW �����������  ���������� 

 

 %$/$1&( 

  %HJLQQLQJ  �����������  ������������� 

  (QGLQJ  �����������  ������������ 

  1HW  �������������� ����� �������� 

 

,56����1�ZDV�ILOHG�DQG�DFFHSWHG�IRU�WKH������&DOHQGDU�\HDU�HQGLQJ��-��-����� 



2QH�DFWLRQ�DFFRPSOLVKHG�WKLV�SDVW�
\HDU�ZDV�WKH�FUHDWLRQ�RI�DQ�,QVWDJUDP�
�,*��DFFRXQW�IRU�2))0(��� 

2XU�³KDQGOH´�LV�ILUVWBIDPLOLHVBPDLQH�
EXW�2))0(�ZLOO�DOVR�ILQG�XV���,I�\RX
UH�
IDPLOLDU�ZLWK�,*�DQG�VSHQG�DQ\�WLPH�
WKHUH��\RX�PLJKW�DOUHDG\�IROORZ�,*�XVHUV�
ZKR�PDNH�KLVWRULFDOO\-RULHQWHG�SRVWV�
DQG�PD\�DOUHDG\�KDYH�JRRG�LGHDV�IRU�
KRZ�ZH�FDQ�XVH�RXUV�WR�UHDFK�FRXVLQV�
ZKR�ZRXOG�MRLQ�RXU�UDQNV��� 

:H¶YH�VWDUWHG�SRVWLQJ�WR�WKH�DFFRXQW��
EXW�ZH�QHHG�PRUH�VWRULHV���1RWKLQJ�HODE�
RUDWH��MXVW�VRPHWKLQJ�VKRUW�DERXW�\RXU�
IDYRULWH�IRXQGLQJ-HUD�DQFHVWRUV���:H�
GRQ¶W�ZDQW�WR�OLPLW�WKHVH�WR�MXVW�����-
������VR�ZH¶UH�VWDUWLQJ�ZLWK�WKH�&RORQLDO�
SHULRG�DQG�LQFOXGLQJ�XS�WR�������� 

:H�ZDQW�VWRULHV�WKDW�\RX�WKLQN�DUH�
ZRUWK�VKDULQJ�ZLWK�WKH�ZRUOG���7KHVH�FDQ�
EH�XQDGRUQHG�DFFRXQWV�RU�VWRULHV�RI�LQ�
WULJXH��LQWUHSLGLW\��LQIOXHQFH��LQMXVWLFH��RU�

LQVSLUDWLRQ��DQG�VR�RQ��\RX�JHW�WKH�LGHD���
WKDW�SUHVHUYH�WKH�PHPRU\�RI�WKRVH�ILUVW�
IDPLOLHV�DQG�WKHLU�GHVFHQGDQWV���$GGL�
WLRQDOO\��LI�\RX�KDYH�SDLQWLQJV�RU�SKRWRV�
WR�SDLU�ZLWK�WKH�VWRU\��VHQG�WKRVH�WR�XV�DW�
�PDLQHILUVWIDPLOLHV#JPDLO�FRP!���,Q�
FOXGH�\RXU�,*�VFUHHQ�QDPH�VR�WKDW�ZH�
FDQ�WDJ�\RX�LQ�WKHP��PDNLQJ�LW�HDV\�IRU�
\RX�WR�UH-JUDP�DQG�VKDUH�ZLWK�\RXU�IDP�
LO\�DQG�IULHQGV��� 
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2))0(�,QVWDJUDP�$FFRXQW 

:H�DUH�SOHDVHG�WR�ZHOFRPH�WKH�
IROORZLQJ�QHZ�PHPEHUV�WR�PHPEHUVKLS�
LQ�WKH�2))0(� 

/LQGD�&DURO�:DONHU��PHPEHU������
ZKRVH�DQFHVWRU��1LFKRODV�%XOO\��-U��ZDV�
LQ�6DFR�E\������ 

-DPHV�5HHG�&DPSEHOO��-U��PHPEHU�
�����ZKRVH�DQFHVWRU��7KRPDV�3DJH��ZDV�
LQ�6DFR�E\������ 

'LDQH�/��&ROHPDQ-+RUQH��PHPEHU�
�����ZKRVH�DQFHVWRU��-RKQ�$OGHQ��FRQ�
GXFWHG�EXVLQHVV�DW�.HQQHEHF�LQ����� 

&KDUOHHQ�$QQH�0XOOHQZHJ��PHP�
EHU������ZKRVH�DQFHVWRU��5HY��-RVHSK�
+XOO��ZDV�LQ�<RUN�EHIRUH������ 

3HWHU�-RKQ�:LOOLDPVRQ��PHPEHU�
������ZKRVH�DQFHVWRU��:LOOLDP�+DP�
PRQG��ZDV�LQ�&DSH�3RUSRLVH��ODWHU�

ZKRVH�DQFHVWRU��1LFKRODV�%XOO\��6U��ZDV�
LQ�6DFR�LQ������ 

/LQGD�&DURO�:DONHU��PHPEHU������
ZKRVH�DQFHVWRU��5REHUW�%RRWK��ZDV�LQ�
:HOOV�LQ������ 

'DYLG�/DZUHQFH�*ULQQHOO��PHPEHU�
�����ZKRVH�DQFHVWRU��6WHSKHQ�)ODQGHUV��
ZDV�LQ�<RUN�DERXW������ 

'DYLG�/DZUHQFH�*ULQQHOO��PHPEHU�
�����ZKRVH�DQFHVWRU��-RKQ�5LFKPRQG��
FRQGXFWHG�EXVLQHVV�DW�6DFR�LQ����� 

-DPHV�5HHG�&DPSEHOO��-U��PHPEHU�
�����ZKRVH�DQFHVWRU��7KRPDV�3DJH�ZDV�
LQ�6DFR�LQ����� 

,I�\RX�KDYH�UHODWLYHV�RU�IULHQGV�ZLWK�
0DLQH�DQFHVWRUV��SOHDVH�LQYLWH�WKHP�WR�
MRLQ�WKH�2))0(��� 

:HOOV��LQ������ 
.HQQHWK�3HUF\�%DQQLVWHU��PHPEHU�

�����ZKRVH�DQFHVWRU��5HY��6WHSKHQ�
%DWFKLOHU��ZDV�DW�.LWWHU\�LQ����� 

-RKQ�/XFLXV�%XWWROSK�,,,��PHPEHU�
�����ZKRVH�DQFHVWRU��*RY��:LOOLDP�
%UDGIRUG��ZDV�LQ�.HQQHEHF�LQ������ 

5LFKDUG�+��%RXFKDUG��PHPEHU������
ZKRVH�DQFHVWRU��-RKQ�$OGHQ��FRQGXFWHG�
EXVLQHVV�DW�.HQQHEHF�LQ������ 

6WHSKHQ�5REHUW�5HQRXI��PHPEHU�
�����ZKRVH�DQFHVWRU��(GPXQG�/LWWOH�
ILHOG��ZDV�DW�:HOOV�LQ������ 

 
:H�DUH�DOVR�SOHDVHG�WR�FRQJUDWXODWH�

WKH�IROORZLQJ�PHPEHUV�ZKR�KDYH�HVWDE�
OLVKHG�VXSSOHPHQWDO�PHPEHUVKLSV�� 

/LQGD�&DURO�:DONHU��PHPEHU������

2UGHU�RI�1HZ�(QJODQG 

7KH�2UGHU�RI�1HZ�(QJODQG�ZDV�
HVWDEOLVKHG�WR�UHFRJQL]H�WKRVH�LQ�WKH�+H�
UHGLWDU\�6RFLHW\�&RPPXQLW\�ZKR�DUH�
GHVFHQGHG�IURP�DQFHVWRUV�ZKR�VHWWOHG�LQ�
DOO�VL[�RI�WKH�1HZ�(QJODQG�FRORQLHV��DQG�
ZKR�KDYH�HVWDEOLVKHG�PHPEHUVKLS�LQ�DOO�
VL[�RI�WKH�1HZ�(QJODQG�ILUVW�IDPLOLHV�
2UGHUV��� 

 7KH�+HUHGLWDU\�2UGHU�RI�WKH�)LUVW�
)DPLOLHV�RI�0DVVDFKXVHWWV��7KH�2UGHU�RI�
WKH�)LUVW�)DPLOLHV�RI�5KRGH�,VODQG�DQG��
3URYLGHQFH�3ODQWDWLRQV��7KH�2UGHU�RI�

Ɣ��<RX�PXVW�KDYH�HVWDEOLVKHG�PHPEHU�
VKLS�LQ�DOO�VL[�RI�WKH�DERYH-OLVWHG�ILUVW�
IDPLOLHV�2UGHUV��DQG�� 

·��<RX�PXVW�EH�SURSRVHG�E\�DQ�LQGLYLGX�
DO�DOUHDG\�KROGLQJ�PHPEHUVKLS�ZKR�DO�
UHDG\�KDV�EHHQ�UHFRJQL]HG�E\�LQ�WKH�2U�
GHU�RI�1HZ�(QJODQG� 

&RQWDFW�$OH[�%DQQHUPDQ�IRU�GHWDLOV�DW��
DOH[EDQQHUPDQ#JPDLO�FRP� 

)LUVW�)DPLOLHV�RI�0DLQH��7KH�2UGHU�RI�
)LUVW�)DPLOLHV�RI�&RQQHFWLFXW��7KH�2UGHU�
RI�WKH�)LUVW�)DPLOLHV�RI�1HZ�+DPSVKLUH��
DQG�7KH�2UGHU�RI�)LUVW�)DPLOLHV�RI�9HU�
PRQW� 

 7KH�2UGHU�RI�1HZ�(QJODQG�LV�D�
UHFRJQLWLRQ-RQO\�RUJDQL]DWLRQ���7KHUH�DUH�
QR�GXHV��� 

 5HTXLUHPHQWV�IRU�UHFRJQLWLRQ�DUH� 

Ɣ��<RX�PXVW�EH�RI�JRRG�PRUDO�FKDUDFWHU� 

1HZ�0HPEHUV�	�6XSSOHPHQWDOV 



 7KHUH�DUH�PRPHQWV�LQ�WLPH�WKDW�D�VLQ�
JOH�GRFXPHQW�RU�HYHQ�D�VLQJOH�ZRUG�FDQ�
FKDQJH�KLVWRU\���6XFK�ZDV�WKH�FDVH�LQ�WKH�
����V��ZKHQ�WKH�0DLQH�6XSUHPH�-XGL�
FLDO�&RXUW��RU�WKH�0DLQH�/DZ�&RXUW���
DJUHHG�LQ�UHVSRQVH�WR�D�FDVH�GHDOLQJ�ZLWK�
ODQG�DW�0RRG\�%HDFK�LQ�:HOOV��QRW�RQO\�
WKDW�FRDVWDO�ODQGRZQHUV�RZQHG�WR�WKH�
ORZ�ZDWHU�PDUN��EXW�WKDW�WKRVH�ODQGRZQ�
HUV�FRXOG�DOVR��ZLWK�YHU\�OLPLWHG�H[FHS�
WLRQV��WDNH�YLJRURXV�WUHVSDVV�DFWLRQV�
DJDLQVW�DQ\RQH�YHQWXULQJ�RQ�WKHLU�SURS�
HUW\�ZLWKRXW�SHUPLVVLRQ���7KLV�GHFLVLRQ��
GUDPDWLFDOO\�UHYHUVLQJ�WKH�FRPPRQ�
SUDFWLFH�RI�JHQHUDOO\�XQHQFXPEHUHG�
SXEOLF�DFFHVV�WR�0DLQH¶V�EHDFKHV��ZDV�
EDVHG�RQ�WKH�VHFRQG�SDUW�RI�D�³/LEHUWLHV�
&RPPRQ´�0DVVDFKXVHWWV�$FW�RI�����-�
������VLQFH�GXEEHG�DV�³7KH�&RORQLDO�
2UGLQDQFH´����7KH�WZR�NH\�VHFWLRQV�UHDG�
>�@�³QR�PDQ�VKDOO�FRPH�XSRQ�DQRWKHU¶V�
SURSULHWLH�ZLWKRXW�WKHLU�OHDYH�´�DQG�>�@�
³WKH�3URSULHWRU�RI�WKH�ODQG�DGMRLQLQJ�
>WKH�VHD@�VKDOO�KDYH�SURSULHWLH�WR�WKH�ORZ�
ZDWHU�PDUN�´�� 

 ,QWHUHVWLQJO\��WKLV�ZKROH�LVVXH�UHVWV�RQ�
WKH�GHILQLWLRQV��RYHU�WLPH��RI�WZR�ZRUGV��
³SURSULHW\´�	�³WUHVSDVV�´�LQ�WKH�
³&RORQLDO�2UGLQDQFH�´�$QG�LW�LV�KHUH�WKDW�
KLVWRU\�LPSDFWV�RQ�SUHVHQW-GD\�HYHQWV���
7KH�GHILQLWLRQ�RI�³SURSULHW\´�LV��LQ�IDFW��
IXQGDPHQWDO�WR�WKH�TXHVWLRQ�RI�ZKHWKHU�
WKH�LQWHUWLGDO�]RQH��DQG�RIWHQ�WKH�EURDGHU�
EHDFKHV��EHORQJV�WR�WKH�WRZQV�DQG�WKH�
SXEOLF�RU�WR�WKH�DGMDFHQW�XSODQG�RZQHUV� 

 7KH�SUHVHQW�VLWXDWLRQ�GHVFULEHG�DERYH�
GHULYHV�VSHFLILFDOO\�IURP�DQ������ODZ�
VXLW��:RRGEXU\�6WRUHU�Y��1DWKDQLHO�
)UHHPDQ��LQYROYLQJ�WLGDO�ODQGV�LQ�&DSH�
(OL]DEHWK���-XGJH�7KHRSKLOXV�3DUVRQV�
GHFODUHG�WKDW�³SURSULHW\´�PHDQW�IHH�VLP�
SOH�RZQHUVKLS��RU�IUHH-DQG-FOHDU�WLWOH�
SRVVHVVLRQ���7KH�OHJDO�SURIHVVLRQ�KDV�
IROORZHG�WKDW�GHILQLWLRQ�VLQFH��� 

 +RZHYHU��-XGJH�3DUVRQV�ZDV�IODW�
ZURQJ��DV�ZHUH�DOO�WKRVH�MXULVWV�ZKR�
FLWHG�KLV�FRQFOXVLRQV�DV�SUHFHGHQFH�ULJKW�
XS�WR�WKH�0RRG\�%HDFK�FDVH�DQG�EH�
\RQG���7KH�GHILQLWLRQ�RI�³SURSULHW\´�LV�
ILUVW�UHYHDOHG�LQ�WKH�%RVWRQ�7RZQ�5HF�
RUGV�LQ�WKH�����V�DQG���V���2Q�6HSWHP�
EHU����������WKH�WRZQ�JRYHUQPHQW�
DJUHHG�WKDW�³7KRPDV�&ODUN��ODWH�RI�'RU�
FKHVWHU��KDWK�OLEHUW\�WR�ZKDUIH�EHIRUH�KLV�
SURSULHW\�LQ�0LOILHOG�DJDLQVW�WKH�VHD�´�
7ZR�GD\V�ODWHU�LW�ZDV�DQQRXQFHG�WKDW�
³7KH�OLNH�OLEHUW\�RI�ZKDUILQJ�LV�JUDQWHG�
XQWR�9DOHQWLQH�+LOO�EHIRUH�KLV�SURSULHW\�
LQ�WKH�PLOILHOG´�DQG�³:LOOLDP�7\QJH��
7UHDVXUHU��KDWK�OLNH�OLEHUW\�RI�ZKDUILQJ�
EHIRUH�KLV�SURSULHW\�LQ�WKH�PDULVK��QHHUH�
-RKQ�/RZH¶V�KRXVH���7KH�SRLQW�LV�FOHDU���
³3URSULHW\´�PHDQW�WKDW�WKH�SURSULHWRU�RI�
WKH�SURSHUW\�IURQWLQJ�WKH�FRDVW�QHHGHG�
SHUPLVVLRQ�IRU�WKH�OLEHUW\�WR�ZKDUI�RXW�
RYHU�WKH�LQWHUWLGDO�]RQH��VKRUH�RU�IODWV���,W�
GLG�QRW�JLYH�KLP�WLWOH�WR�WKDW�SURSHUW\��LW�
ZDV�D�OLFHQVH�RU�DQ�HDVHPHQW�WR�XVH�WRZQ
-RZQHG�ODQGV�� 

 6LPLODU�H[DPSOHV�DSSHDU�LQ�HDUO\�
0DLQH���2Q�-XQH�����������*HRUJH�)HOW��
6U��RI�&DVFR�%D\�³JDYH��JUDQWHG��VROG��
DOLHQHG��LQIHDIHG��FRQYH\HG�	�&RQ�
ILUPHG��������WR�:DOWHU�*\QGHOO��������2QH�
KXQGUHG�$FUHV�RI�XSODQG�OLMQJ�	�EHLQJ�
RQ�WKH�:HVWZDUG�VLGH�RI�*HR�IHOWV�RXOG�
+RXVH�LQ�&DVFRH�ED\�DERXW�(LJKW\�URGG�
IURP�VG�KRXVH��EHJLQQLQJ�DW�D�WKUHH�
IRUNHG�EOD>FN@�2DNH�WUHH�QHDUH�WKH�KLJK�
ZD\�EHLQJ�PDUNHG�RQ�ERWK�VLGHV��	�VR�
GRZQ�WR�\H�ZDWHU�VLGH�DQG�WKHQ�WR�UXQH�
XSRQ�D�VTXDUH�XQWLOO�WKH�ZKRROH�KXQGUHG�
$FUHV�EHH�IXOO\�&RPSOHWHG��	�DFFRP�
SOLVKHG�ZLWK�SULYLOHGJ�	�IXOO�SURSULHW\�	�
EHQHILW�RI�WKH�VHD�'RZQ�WR�/RZ�ZDWHU�
PDUNH�EUHDWK�RI�KLV�7UDFW�RI�/DQG�´�7KH�
FRQFHSW�ZDV�VWLOO�YLDEOH�IRUW\�SOXV�\HDUV�
ODWHU�ZKHQ�RQ�2FWREHU����������7KHRGR�

VLXV�0RRU�RI�%ULGJHZDWHU��0DVVDFKX�
VHWWV�VROG�-RKQ�6PLWK�RI�%RVWRQ�����
DFUHV�RI�XSODQG�LQ�1RUWK�<DUPRXWK�
³EHJLQQLQJ�DW�D�WKUHH�IRUNHG�EODFN�2DN�
7UHH�QHDU�WKH�KLJK�ZD\�%HLQJ�PDUNHG�RQ�
IRXU�VLGHV��DQG�6R�WR�UXQ�GRZQ�WR�WKH�
ZDWHU�VLGH�DQG�WKHQ�WR�UXQ�XSRQ�D�6TXDUH�
XQWLO�WKH�ZKROH�KXQGUHG�$FUHV�EH�IXOO\�
FRPSOHWHG�DQG�DFFRPSOLVKHG�ZLWK�DOO�WKH�
SULYLOLGJHV�EHQHILWH�	�IXOO�SURSULHW\�RI�
WKH�6HD�GRZQ�WR�WKH�ORZ�ZDWHU�0DUN�WKH�
IXOO�EUHDWK�RI�WKLV�6DLG�7UDFW�RI�/DQG�´� 

 7KH�PRUH�JHQHUDOL]HG�PHDQLQJ�RI�
³SURSULHW\´�DV�D�ULJKW�RU�HDVHPHQW�UHODW�
LQJ�WR�SURSHUW\�RQH�GLG�QRW�RZQ�ZDV�
H[HPSOLILHG�LQ�D�'HFHPEHU����������VDOH�
E\�(GZDUG�5LVKZRUWK�RI�SURSHUW\�LQ�
<RUN�LQ�ZKLFK�KH�LQGLFDWHG�³WKHVH�IRO�
ORZLQJ�OLEHUW\V��	�SURSULHW\V�RQO\�H[�
FHSWHG�´��7KH�ILUVW�ZDV�³DOO�WKH�SURSULHW\�
RI�SLQHV´�RQ�ILIW\�DFUHV�³ZFK�DUH�ILWW�IRU�
WKH�XVH�IRU�\H�XVVH�RI�VDZLQJ�RU�RWKHU�
ZLVH��RQO\�VDLG�3HDUFH�>WKH�EX\HU@�RU�KLV�
DVVLJQV�KDWK�OLEHUW\�WR�VDZ�E\�KDQG�ZKDW�
SLQHV�KH�RU�WKH\�VKDOO�KDYH�RFFDVLRQ�WR�
VHOO�RU�PDNH�XVH�RI�´��0DQ\�PRUH�H[DP�
SOHV�FRXOG�EH�SURYLGHG�RI�WKH�VSHFLILF�
FRDVWDO�RU�PRUH�JHQHUDO�XVH�RI�
³SURSULHW\´�DV�DQ�HDVHPHQW���,W�VKRXOG�EH�
QRWHG�IXUWKHU�WKDW�QRW�D�VLQJOH�JUDQW��
LQGHQWXUH�RU�GHHG�KDV�FRPH�WR�OLJKW�LQ�
HDUO\�0DLQH�ODQG�UHFRUGV�LQ�ZKLFK�
³SURSULHW\´�ZDV�HTXDWHG�ZLWK�D�³IHH�
VLPSOH�GHHG�´� 

 $�NH\�TXHVWLRQ�UHPDLQV���:K\�GLG�
-XVWLFH�3LHUFH�JHW�WKLQJV�VR�ZURQJ�LQ�
�����ZKHQ�KH�GHFUHHG�WKDW�³SURSULHW\´�
ZDV�WKH�VDPH�DV�D�IHH�VLPSOH�GHHG"�,Q�
IDFW��WKH�DQVZHU�LV�VLPSOH���2YHU�WLPH�
WHUPV�DQG�UHODWHG�FRQFHSWV�FDQ�IDOO�RXW�
RI�XVH—WKH\�EHFRPH�REVROHWH���6XFK�
ZDV�WKH�FDVH�ZLWK�³SURSULHW\�´�7KH�WHUP��

�&RQWLQXHG�RQ�SDJH��� 
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+RZ�D�6LQJOH�+LVWRULFDO�'RFXPHQW�&DQ�$IIHFW�7RGD\¶V�:RUOG 
E\�(GZLQ�$��&KXUFKLOO� 



DV�XVHG�DERYH��HVVHQWLDOO\�GLVDSSHDUHG�
E\�WKH�PLG-HLJKWHHQWK�FHQWXU\���$�MXULVW��
-XGJH�3LHUFH�GLG�QRW�KDYH�KLVWRULDQ¶V�
WRROV�WR�WUDFH�EDFN�IRU�WKH�WUXH�RULJLQDO�
PHDQLQJ�RI�WKH�WHUP�DQG�KH�KDG�OLWWOH�
UHDVRQ�WR�TXHVWLRQ�FRQWHPSRUDU\�XVDJH�
RI�³SURSULHW\�´�$Q�H[DPSOH�LV�WKH������
³3HUU\¶V�5R\DO�6WDQGDUG�(QJOLVK�'LF�
WLRQDU\��EHLQJ�WKH�)LUVW�:RUN�RI�WKH�
.LQG�SULQWHG�LQ�$PHULFD�´��LQ�ZKLFK�WKH�
WHUP�ZDV�GHILQHG�DV�³H[FOXVLYH�ULJKW�´�
7KH������$�&ULWLFDO�3URQRXQFLQJ�'LF�
WLRQDU\�DQG�([SRVLWRU�RI�WKH�(QJOLVK�
/DQJXDJH�XVHG�WKH�LGHQWLFDO�GHVFULS�
WLRQ�� 

 $�VHFRQG�ZRUG�LQ�WKH�&RORQLDO�2UGL�
QDQFH��³WUHVSDVV�´�ZDV�LQWULFDWHO\�WLHG�WR�
WKH�ZRUG�³SURSULHW\´�DQG�ZDV�DOVR�D�
YLFWLP�RI�KLVWRULFDO�LJQRUDQFH�LQ�LWV�MXGL�
FLDO�XVDJH���$Q�H[DPLQDWLRQ�RI�0DLQH�
FRXUWV�LQ�WKH�VHYHQWHHQWK�DQG�HDUO\�HLJKW�
HHQWK�FHQWXULHV�UHYHDOV�WKDW��ZLWKRXW�
H[FHSWLRQ��ZKHQ�WKH�UHDVRQ�IRU�WKH�
FKDUJH�RI�WUHVSDVV�RU�DFWLRQ�RQ�WKH�FDVH�
ZDV�UHFRUGHG��WKH�LVVXH�DOZD\V�LQYROYHG�
GDPDJHV���,Q�WKH�VDPH�SHULRG��WKHUH�ZDV�
QRW�D�VLQJOH�FDVH�LQ�ZKLFK�WKH�FKDUJH�
ZDV�WKDW�VRPHRQH�FURVVHG�RU�VWRRG�RQ�DQ�
LQGLYLGXDO¶V�SURSHUW\���:KHQ�0DVVDFKX�
VHWWV�FRGLILHG�LWV�WUHVSDVV�ODZV�LQ������
ZLWK�D�ODZ�WLWOHG�³$Q�$FW�IRU�3UHYHQWLQJ�
7UHVSDVVHV�´�WKH�OLVWHG�FKDUJHV�IRU�WUHV�
SDVV�ZHUH�XQHTXLYRFDOO\�HTXDWHG�ZLWK�
SK\VLFDO�GDPDJHV���7KH�ZKROH�DFW�UH�
YROYHG�DURXQG�VXFK�DFWLRQV�DV�FXWWLQJ�
VRPHRQH¶V�KD\��UREELQJ�JDUGHQV�RU�RU�
FKDUGV��SXOOLQJ�GRZQ�RU�VWHDOLQJ�IHQFH�
UDLOV��DQG�VR�RQ��DQG�WKHQ�SHQDOWLHV�SUH�
VFULEHG���:KHQ�WKH�VWDWHPHQW�LQ�WKH�����
-������&RORQLDO�2UGLQDQFH�WKDW�³QR�PDQ�
VKDOO�FRPH�XSRQ�DQRWKHU¶V�SURSULHWLH�
ZLWKRXW�WKHLU�OHDYH´�LV�UHDG�DFFRUGLQJ�WR�
WKH�FRQWHPSRUDU\�PHDQLQJ�RI�WUHVSDVV��LW�
EHFRPHV�HYLGHQW�WKDW�WKH�LQWHQW�ZDV�WR�
UHVWUDLQ�DQ�RXWVLGHU�IURP�HVWDEOLVKLQJ�D�
VWUXFWXUH�RU�HFRQRPLF�RSHUDWLRQ�ZLWKLQ�
WKH�ODQGRZQHUV¶�³SURSULHW\´�ZKLFK�RI�
FRXUVH�ZRXOG�KDYH�KDG�QHJDWLYH�HFR�

QRPLF�FRQVHTXHQFHV�RU�GDPDJHV���,Q�WKH�
�����YROXPH�RI�/DZV�RI�WKH�6WDWH�RI�
0DLQH�DQG�DQ������PDQXDO�GLJHVWLQJ�
0DLQH�ODZV�IRU�-XVWLFHV�RI�WKH�3HDFH��WKH�
VHFWLRQV�RQ�³7UHVSDVV´�PLJKW�ZHOO�KDYH�
EHHQ�ZULWWHQ�LQ������DV�HYHU\�H[DPSOH�
LQ�ERWK�FRQFHUQHG�GDPDJHV��QRW�RQH�
DGGUHVVHG�VRPHRQH�VLPSO\�FURVVLQJ�RU�
EHLQJ�RQ�VRPHRQH¶V�SURSHUW\�� 

 %HWZHHQ������DQG�������D�VLJQLILFDQW�
DGGLWLRQ�ZDV�PDGH�LQ�0DLQH¶V�WUHVSDVV�
ODZV���7KH�>����@�5HSRUW�RI�WKH�&RPPLV�
VLRQHUV�$SSRLQWHG�WR�5HYLVH�WKH�3XEOLF�
/DZV�RI�WKH�6WDWH�RI�0DLQH�LQFOXGHG�D�
QHZ�³6HFWLRQ���´�ZKLFK�UHDG�WKDW�³,I�
DQ\�SHUVRQ�VKDOO�ZLOIXOO\�HQWHU�DQG�SDVV�
RYHU�RU�WKURXJK�DQ\�JDUGHQ��\DUG�RU�RWK�
HU�LPSURYHG�ILHOG��DIWHU�KDYLQJ�EHHQ�
H[SUHVVO\�IRUELGGHQ�VR�WR�GR��E\�WKH�
RZQHU�RU�RFFXSDQW�WKHUHRI��KH�VKDOO�EH�
SXQLVKHG�E\�D�ILQH�QRW�H[FHHGLQJ�ILYH�
GROODUV��RU�LPSULVRQPHQW�LQ�WKH�FRXQW\�
MDLO��QRW�PRUH�WKDQ�WHQ�GD\V�´�7KH�QHZ�
VHFWLRQ�ZDV�LQFOXGHG�LQ�WKH������PDQXDO�
IRU�0DLQH�-XVWLFHV���:KDW�LV�FOHDU�DW�WKLV�
SRLQW�LV�WKDW�WKH�0DLQH�6XSUHPH�-XGLFLDO�
&RXUW�-XVWLFHV�LQ�WKH�����V�KDG�D�WRWDOO\�
HUURQHRXV�XQGHUVWDQGLQJ�RI�WKH�����-
�����&RORQLDO�2UGLQDQFH�WKDW�VHUYHG�DV�
WKH�IRXQGDWLRQ�IRU�WKHLU�GHFLVLRQ���)LUVW��
WKH\�ZHUH�XQDZDUH�WKDW�LQ�VHYHQWHHQWK�
FHQWXU\�³SURSULHW\´�ZDV�HVVHQWLDOO\�DQ�
HDVHPHQW��QRW�D�IHH�VLPSOH�GHHG���6HF�
RQG��WKH\�DOVR�GLG�QRW�UHDOL]H�WKDW�SULRU�
WR�WKH�����V�³WUHVSDVV´�GLG�QRW�LQFOXGH�
WKH�FRQFHSW�RI�FURVVLQJ�RU�VWDQGLQJ�RQ�
VRPHRQH�HOVH¶V�SURSHUW\�LI�ZDUQHG�RII�E\�
WKH�RZQHU���$V�WKH�ODZ�SURKLELWLQJ�LQGL�
YLGXDOV�IURP�D�SURSHUW\�ZKHQ�IRUELGGHQ�
E\�WKH�RZQHU�ZDV�LQ�SODFH�E\�WKH�����V��
WKH�0DLQH�/DZ�&RXUW�-XGJHV�ZRXOG�KDYH�
KDG�D�OHJDO�EDVLV�WR�XWLOL]H�WKH�PRGHUQ�
VWDQGDUG�GHVSLWH�LWV�LUUHOHYDQFH�LQ�WKH�
VHYHQWHHQWK�FHQWXU\���+RZHYHU��DV�
³SURSULHW\´�ZDV�DQ�HDVHPHQW�DQG�GLG�QRW�
FRQIHU�WR�D�FRDVWDO�ODQGRZQHU¶V�WLWOH�WR�
WKH�ORZ�ZDWHU�PDUN��WKH�RQO\�HQWLW\�WKDW�
FRXOG�FKDUJH�LQGLYLGXDOV�ZLWK�WUHVSDVV�
ZRXOG�EH�WKH�WRZQV��WKH�WUXH�RZQHUV�RI�

0DLQH¶V�EHDFKHV�� 

 7KLV�LV�D�FUXFLDO�SRLQW���%HIRUH�����-���
ZKHQ�0DVVDFKXVHWWV�XVXUSHG�0DLQH��WKH�
HDUOLHVW�0DLQH�FRPPXQLWLHV�ZHUH�GHVLJ�
QDWHG�DV�SODQWDWLRQV�ZLWK�DOO�ODQGV��LQ�
FOXGLQJ�WKH�EHDFKHV�XQGHU�FRQWURO�ORFDO�
SURSULHWRUV���:LWK�WKH�%D\�&RORQ\¶V�
WDNHRYHU��WKH�SODQWDWLRQV�ZHUH�GHVLJQDW�
HG�DV�0DVVDFKXVHWWV-W\SH�WRZQV�ZLWK�
IUHHPHQ��VHOHFWPHQ�DQG�DOO�RWKHU�UHODWHG�
DGPLQLVWUDWLYH�HOHPHQWV���$OO�XQGLYLGHG�
DQG�XQGLVWULEXWHG�ODQGV��LQFOXGLQJ�WKH�
EHDFKHV��ZDV�XQFHUHPRQLRXVO\�WDNHQ�
IURP�WKH�SURSULHWRUV�DQG�SXW�XQGHU�WKH�
FRQWURO�RI�WKH�WRZQV���,W�ZDV�WKDW�KLVWRUL�
FDO�UHDOLW\�WKDW�����\HDUV�ODWHU�ZDV�ILQDO�
O\�UHFRJQL]HG�LQ�WKH�2FWREHU���������
MXGJPHQW�RI�WKH�0DLQH�6XSUHPH�-XGLFLDO�
&RXUW�LQ�5REHUW�)��$OPHGHU�HW�DO�Y�7RZQ�
RI�.HQQHEXQNSRUW�HW�DO�WKDW�WKH�WRZQ�RI�
.HQQHEXQNSRUW�RZQV�IURP�WKH�VHD�ZDOO�
WR�WKH�ORZ�ZDWHU�PDUN�����7KH�QH[W�
TXHVWLRQ�ZLOO�EH�³+RZ�ZLOO�KLVWRULFDO�
IDFWV�LPSDFW�WKH�VWDWXV�RI�WKH�UHVW�RI�WKH�
0DLQH�FRDVW"´� 

 

127(6 

���³$FWV�5HVSHFWLQJ�/LEHUWLHV�,Q�&RP�
PRQ��$V�WR�)ODWV��	F��WR�3DVV�2YHU�
/DQGV��DQG�WR�5HPRYH�RXW�RI�WKH�&ROR�
Q\�´�7KH�&KDUWHUV�DQG�*HQHUDO�/DZV�RI�
WKH�&RORQ\�DQG�3URYLQFH�RI�0DVVDFKX�
VHWWV�%D\��%RVWRQ��7�%��:DLW�DQG�&R���
���������-�����TXRWDWLRQ����+HUHDIWHU�
FLWHG�DV�&KDUWHU�DQG�/DZV�RI�&RORQ\�
DQG�3URYLQFH�RI�0DVVDFKXVHWWV���7KH�
FRXUW�FDVH�LQ�TXHVWLRQ�LV��(GZDUG�%��%HOO�
HW��DO��Y��7RZQ�RI�:HOOV��HW��DO��0DLQH�
6XSUHPH�-XGLFLDO�&RXUW�����$��G�����
�������	������G��������������+HUHDIWHU��
WKLV�FRXUW�FDVH�LV�UHIHUUHG�WR�DV�WKH�
0RRG\�%HDFK�FDVH�� 

���7KH������FDVH�LV��³:RRGEXU\�6WRUHU�
Y��1DWKDQLDO�)UHHPDQ�´�5HSRUWV�RI�&DV�
HV�$UJXHG�DQG�'HWHUPLQHG�LQ�WKH�6X�
SUHPH�-XGLFLDO�&RXUW�RI�WKH�&RPPRQ�

�&RQWLQXHG�RQ�SDJH��� 
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ZHDOWK�RI�0DVVDFKXVHWWV��9RO��,9�
�1HZEXU\��0$������������-����� 

���³%RVWRQ�7RZQ�5HFRUGV�´�6HFRQG�5H�
SRUW�RI�WKH�%RDUG�RI�&RPPLVVLRQHUV�RI�
WKH�&LW\�RI�%RVWRQ��%RVWRQ��0$���������
����RWKHU�H[DPSOHV�FDQ�EH�IRXQG�RQ�SDJ�
HV���-����HWF��(PSKDVLV�IRU�WKHVH�DQG�WKH�
IROORZLQJ�H[DPSOHV�RI�³SURSULHW\´�KDYH�
EHHQ�DGGHG�E\�WKH�DXWKRU�� 

���<RUN�'HHGV�����YROV��LQ�����3RUWODQG�
DQG�%HWKHO��0DLQH������-������,,,�����
�ILUVW�TXRWDWLRQ���;,������VHFRQG�TXRWD�
WLRQ����+HUHDIWHU�FLWHG�DV�<'�� 

���<'�,�L������� 

���3HUU\¶V�5R\DO�6WDQGDUG�(QJOLVK�'LF�
WLRQDU\��EHLQJ�WKH�)LUVW�:RUN�RI�WKH�
.LQG�SULQWHG�LQ�$PHULFD��,QWHQGHG�WR�)L[�
D�6WDQGDUG�IRU�3URQXQFLDWLRQ�RI�WKH�
(QJOLVK�/DQJXDJH�������LQ�*UHDW�%ULWDLQ�
DQG�WKH�8QLWHG�6WDWHV��:RUFHVWHU��0DV�
VDFKXVHWWV��������S������� 

���$�&ULWLFDO�3URQRXQFLQJ�'LFWLRQDU\�
DQG�([SRVLWRU�RI�WKH�(QJOLVK�/DQJXDJH��
1HZ�<RUN�������� 

���3URYLQFH�DQG�&RXUW�5HFRUGV�RI�
0DLQH����YRO���3RUWODQG��0(������-
��������)RU�WKH�LPSDFW�RI�WKH������ODZ�
VHH��7KH�>����@�&KDUWHU�*UDQWHG�E\�
7KHLU�0DMHVWLHV�.LQJ�:LOOLDP�DQG�
4XHHQ�0DU\��WR�WKH�&KDUWHU�$QG�/DZV�RI�
&RORQ\�DQG�3URYLQFH�RI�0DVVDFKXVHWWV�
,QKDELWDQWV�RI�WKH�3URYLQFH�RI�0DVVD�
FKXVHWWV�%D\�LQ�1HZ�(QJODQG�>DQG�DOO@�
$FWV�DQG�/DZV�RI�+LV�0DMHVW\¶V�3URY�
LQFH�RI�0DVVDFKXVHWWV�%D\�LQ�1HZ�(QJ�
ODQG�>IURP������WR�������%RVWRQ��0$��
�������&KDSWHU�9����-�����������&KDUWHU�
DQG�/DZV�RI�&RORQ\�DQG�3URYLQFH�RI�
0DVVDFKXVHWWV��&KDSWHU��������-������
)RU�WKH�LQWHUSUHWDWLRQ�LQ�WKH�����V�VHH��
/DZV�RI�WKH�6WDWH�RI�0DLQH��+DOORZHOO��
0(������������-�������������-�����-HU�
HPLDK�3HUOH\��7KH�0DLQH�-XVWLFH��&RQ�
WDLQLQJ�WKH�/DZV�5HODWLYH�WR�WKH�3RZHUV�
DQG�'XWLHV�RI�-XVWLFHV�RI�WKH�3HDFH�
�+DOORZHOO��0(������������-����� 

���7KH�5HSRUW�RI�WKH�&RPPLVVLRQHUV�

$SSRLQWHG�WR�5HYLVH�WKH�3XEOLF�/DZV�RI�
WKH�6WDWH�RI�0DLQH��7LWOH��$XJXVWD��0(��
�������&KDSWHU��������-����TXRWDWLRQ���
+��.��%DNHU��7KH�0DLQH�-XVWLFH��RU�3RZ�
HUV�DQG�'XWLHV�RI�-XVWLFHV�RI�WKH�3HDFH�����
���+DOORZHOO��0(������������-����� 

����-XVWLFH�:D\QH�5��'RXJODV��)LQDO�
-XGJPHQW�RI�$OPHGHU�Y��7RZQ�RI�.HQQH�
EXQNSRUW��$SULO����������S����� 

 

$ERXW�WKH�DXWKRU���������� 

(GZLQ�$��&KXUFKLOO�UHFHLYHG�KLV�%6�
�������DQG�067��������DW�WKH�:LVFRQ�
VLQ�6WDWH�8QLYHUVLW\�DW�5LYHU�)DOOV�DQG�
KLV�3K'�DW�WKH�8QLYHUVLW\�RI�0DLQH�LQ�
�������+H�ZDV�HPSOR\HG�E\�WKH�0DLQH�
6WDWH�0XVHXP�IURP������WR�������UHWLU�
LQJ�DV�&KLHI�&XUDWRU���&KXUFKLOO�KDV�FR-
DXWKRUHG�RU�FR-HGLWHG�0DLQH��7KH�3LQH�
7UHH�6WDWH���������$PHULFDQ�%HJLQ�
QLQJV��([SORUDWLRQ��&XOWXUH�DQG�&DUWRJ�
UDSK\�LQ�WKH�/DQG�RI�1RUXPEHJD���������
DQG�7KH�*UHDW�/DQG�*UDE��0DLQH�
%HDFKHV�5LSSHG�IURP�WKH�7UXH�2ZQHUV��
7KH�7RZQV¶�,QKDELWDQWV����������+H�KDV�
DOVR�DXWKRUHG�6LPSOH�)RUPV�DQG�9LYLG�
&RORUV��$Q�([KLELWLRQ�RI�0DLQH�3DLQW�
'HFRUDWHG�)XUQLWXUH������-������������
UHSULQWHG�������DQG�+DLO�%ULWDQQLD��$Q�
([KLELWLRQ�RI�0DLQH�3HZWHU�DQG�6LO�
YHUSODWH������-��������������&KXUFKLOO�
KDV�WZLFH�EHHQ�DZDUGHG�WKH�-DPHV�3��
%D[WHU�$ZDUG�IRU�EHVW�ZULWLQJV�LQ�0DLQH�
+LVWRU\�������	�������DQG�WKH�1HDO�
$OOHQ�$ZDUG�IRU�RXWVWDQGLQJ�&RQWULEX�
WLRQV�LQ�WKH�ILHOGV�RI�0DLQH�+LVWRU\�DQG�
*HQHDORJ\����������)URP������WR�SUH�
VHQW��KH�KDV�GRQH�H[WHQVLYH�UHVHDUFK�RQ�
WKH�TXHVWLRQ�RI�ZKHWKHU�0DLQH�EHDFKHV�
ZHUH�SULYDWHO\�RU�SXEOLFO\�RZQHG�DQG�
VHUYHG�DV�DQ�H[SHUW�ZLWQHVV�LQ�VHYHUDO�
VWDWH�WULDOV�UHJDUGLQJ�WKDW�PDWWHU� 

&KXUFKLOO�LV�SUHVHQWO\�GHYHORSLQJ�D�PDQ�
XVFULSW�RQ�(QJOLVK�DQG�3HQREVFRW�LQWHU�
DFWLRQV�EHWZHHQ������DQG������DQG�LV�
FRQWLQXLQJ�UHVHDUFK�RQ�0DLQH¶V�FRDVWDO�
ODQG�SDWWHUQV�IURP������WR�SUHVHQW�� 

 

(GZLQ�$��&KXUFKLOO¶V�DUWLFOH�³+RZ�$�
6LQJOH�+LVWRULFDO�'RFXPHQW�&DQ�$IIHFW�
7RGD\¶V�:RUOG´�ZDV�SXEOLVKHG�LQ�WKH�
6SULQJ������LVVXH�RI�0DLQH�+LVWRU\��
9ROXPH�����1R�����SDJHV����-�����0DLQH�
+LVWRU\�LV�D�SXEOLFDWLRQ�RI�WKH�0DLQH�
+LVWRULFDO�6RFLHW\�DQG�WKH�'HSDUWPHQW�RI�
+LVWRU\�RI�WKH�8QLYHUVLW\�RI�0DLQH� 

7KH�0DLQH�+LVWRULFDO�6RFLHW\�JUDQWHG�
WKH�2))0(�SHUPLVVLRQ�WR�UHSULQW�0U��
&KXUFKLOO¶V�DUWLFOH�LQ�WKH�$QFKRU�DQG�
3LQH�7UHH� 

 

 

� 

 � 

 � 
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�����*DWKHULQJ�RI�WKH�1HZ�(QJODQG�6RFLHWLHV 

 

 
6RPH�VD\�WKH�WKLUG�WLPH�LV�D�FKDUP���/HW¶V�KRSH�VR���2QFH�DJDLQ��WKH�2UGHU�RI�WKH�)LUVW�)DPLOLHV�RI�9HUPRQW�
LV�KRVWLQJ�WKH������1HZ�(QJODQG�6RFLHWLHV¶�$QQXDO�*DWKHULQJ�WKH�ZHHNHQG�RI�6HSWHPEHU����WKURXJK�2FWR�
EHU�����:H�ZLOO�JDWKHU�DW�0LGGOHEXU\��9HUPRQW�LQ�WKH�JUHDW�&KDPSODLQ�9DOOH\�WKH�ZHHNHQG�RI�2FWREHU�����
:KLOH�WKHUH�LV�QR�JXDUDQWHH��WKH�IDOO�IROLDJH�VKRXOG�EH�JRUJHRXV�ZLWK�WKH�$GLURQGDFN�0RXQWDLQV�WR�WKH�ZHVW�
DQG�WKH�*UHHQ�0RXQWDLQV�WR�WKH�HDVW���'XULQJ�RXU�VSHFLDO�DQQXDO�ZHHNHQG�JDWKHULQJ��ZH�ZLOO�H[SORUH�KLVWRU�
LF�VLWHV�DQG�H[SHULHQFH�9HUPRQW�FXOWXUH��� 
 
0LGGOHEXU\�LV�D�VPDOO�KLVWRULF�FRPPXQLW\�RI�DERXW�������SHRSOH���&KDUWHUHG�LQ�������LWV�ILUVW�VHWWOHUV�DUULYHG�
LQ������DIWHU�WKH�HQG�RI�WKH�)UHQFK�DQG�,QGLDQ�:DU��� 
 
7KH�0DUULRWW�&RXUW\DUG�DW�����&RXUW�6WUHHW�ZLOO�EH�RXU�KHDGTXDUWHUV�IRU�WKH�ZHHNHQG�DQG�WKH�ORFDWLRQ�RI�
)LUVW�)DPLO\�PHHWLQJV���5HJLVWUDWLRQ�ZLOO�EHJLQ�VKRUWO\�EHIRUH�QRRQ�DQG�UXQ�WKURXJK�WKH�DIWHUQRRQ���'LQQHU�
WLFNHWV��DGPLVVLRQ�SDVVHV��RXU�LWLQHUDU\��PDSV��DQG�WKH�VFKHGXOH�RI�VRFLHW\�PHHWLQJV�ZLOO�EH�DYDLODEOH�DW�UHJ�
LVWUDWLRQ���,I�WKHUH�LV�LQWHUHVW��ZH�ZLOO�VFKHGXOH�D�ZDONLQJ�WRXU�RI�0LGGOHEXU\�IRU�WKH�DIWHUQRRQ� 
 
2XU�:HOFRPH�GLQQHU�ZLOO�EH�DW�WKH�KLVWRULF�0LGGOHEXU\�,QQ���:H�ZLOO�EH�FDOOHG�WR�D�EXIIHW�GLQQHU�E\�WKH�ILG�
GOH�RI�$GDP�%R\FH��D���WK�JHQHUDWLRQ�9HUPRQWHU�DQG�D�OLIHORQJ�VWXGHQW�RI�PXVLF�DQG�KLVWRU\���$GDP�LV�DOVR�
DQ�2))97�PHPEHU� 



 
2Q�6DWXUGD\��ZH�GULYH�DERXW����PLQXWHV�WR�+LV�0DMHVW\¶V�)RUW�RI�&URZQ�3RLQW�)RUW�ZKLFK�ZDV�WKH�WHUPLQXV�
RI�WKH�&URZQ�3RLQW�5RDG���7KH�&URZQ�3RLQW�5RDG�UDQ�IURP�)RUW�1XPEHU���RQ�WKH�&RQQHFWLFXW�5LYHU�DW�
&KDUOHVWRQ��1HZ�+DPSVKLUH�WR�/DNH�&KDPSODLQ���:H�ZLOO�HQMR\�D�SUHVHQWDWLRQ�RQ�WKH�)RUW¶V�KLVWRU\�DQG�DQ�
RSSRUWXQLW\�WR�YLVLW�LWV�PXVHXP�DQG�UXLQV� 
 
$IWHU�DQRWKHU���-PLQXWH�GULYH��ZH�DUULYH�DW�)RUW�7LFRQGHURJD�ZLWK�LWV�WRXUV��GHPRQVWUDWLRQV��PXVHXP��DQG�
YLHZV�RI�WKH�&KDPSODLQ�9DOOH\���:KLOH�DW�WKH�)RUW��ZH�ZLOO�KDYH�D�SULYDWH�WRXU�E\�RQH�RI�WKH�)RUW¶V�KLVWRUL�
DQV���2XU�YLVLW�FRLQFLGHV�ZLWK�)RUW�7LFRQGHURJD¶V�$QQXDO�+HULWDJH��+DUYHVW�DQG�+RUVH�)HVWLYDO�ZLWK�LWV�
IDUPHU¶V�PDUNHW�IHDWXULQJ�ORFDO�IRRGV��EHYHUDJHV��DQG�FUDIWV���/XQFK�ZLOO�EH�RQ�\RXU�RZQ�DQG�DYDLODEOH�IURP�
HLWKHU�IHVWLYDO�YHQGRUV�RU�DW�WKH�)RUW�&DIp� 
 
7KH�UHWXUQ�WR�0LGGOHEXU\�FDQ�EH�HLWKHU�E\�WKH�URXWH�IROORZHG�WR�JHW�WR�)RUW�7LFRQGHURJD�RU�E\�WKH�)RUW�7L�
FDEOH�IHUU\�ZKLFK�LV�UHSRUWHG�WR�EH�RQH�RI�WKH�ROGHVW�IHUULHV�LQ�1RUWK�$PHULFD���7KH�)RUW�7L�IHUU\�LV�SUHVHQWO\�
QRW�RSHUDWLQJ��KRZHYHU��ZH�DUH�KRSHIXO�LW�ZLOO�EH�EDFN�LQ�RSHUDWLRQ�E\�2FWREHU���5HJDUGOHVV�RI�WKH�URXWH��WKH�
UHWXUQ�WR�0LGGOHEXU\�ZLOO�WDNH�DERXW�DQ�KRXU� 
 
9DULRXV�1HZ�(QJODQG�VRFLHWLHV�ZLOO�KROG�WKHLU�PHHWLQJV�DW�WKH�0DUULRWW�&RXUW\DUG�EHIRUH�GLQQHU�RQ�6DWXU�
GD\�DIWHUQRRQ���8QOLNH�SUHYLRXV�JDWKHULQJV��QR�PHHWLQJV�ZLOO�EH�KHOG�GXULQJ�PHDOV���$�VFKHGXOH�RI�VRFLHW\�
PHHWLQJV�ZLOO�EH�DYDLODEOH�ZKHQ�\RX�UHJLVWHU�RQ�)ULGD\��6HSWHPEHU���� 
 
'LQQHU�ZLOO�EH�DW�5RVLH¶V�'LQHU�LQ�0LGGOHEXU\�RQ�6DWXUGD\�HYHQLQJ���7KLV�LV�D�SODWHG�GLQQHU���<RX�QHHG�WR�
VHOHFW�\RXU�FKRLFH�RI�HQWUpH�RQ�WKH�DWWDFKHG�5HJLVWUDWLRQ�)RUP� 
 
6XQGD\�PRUQLQJ��ZH�ZLOO�GULYH����PLQXWHV�QRUWK�WR�6KHOEXUQH��9HUPRQW�ZKHUH�ZH�ZLOO�YLVLW�WKH�6KHOEXUQH�
0XVHXP���7KH�0XVHXP�LV�³WKH�ODUJHVW�DUW�DQG�KLVWRU\�PXVHXP�LQ�QRUWKHUQ�1HZ�(QJODQG�´��7KH�PXVHXP�VLWV�
RQ�D���-DFUH�FDPSXV�ZLWK����KLVWRULF�EXLOGLQJV�WR�H[SORUH���,WV�EXLOGLQJV�DQG�DUW�FROOHFWLRQ�DUH�UHSRUWHG�WR�EH�
RXWVWDQGLQJ���:H�ZLOO�HQMR\�D�ER[�OXQFK�DW�WKH�PXVHXP���)RU�WKH�\RXQJ�DW�KHDUW��D�YLQWDJH�FDURXVHO�RSHUDWHV�
QHDU�WKH�PXVHXP¶V�&LUFXV�%XLOGLQJ���:H�DUH�JRLQJ�WR�KDYH�IXQ� 
 
$W�WKH�HQG�RI�WKH�GD\��ZH�ZLOO�DJDLQ�JDWKHU�DW�WKH�0LGGOHEXU\�,QQ�IRU�D�IDUHZHOO�EXIIHW�GLQQHU���3ULRU�WR�GLQ�
QHU��PHPEHUV�RI�WKH�&KLOGUHQ�RI�WKH�$PHULFDQ�5HYROXWLRQ�ZLOO�WUHDW�XV�WR�D�PXVLFDO�LQWHUSUHWDWLRQ�RI�9HU�
PRQW�KLVWRU\� 
 
2XUV�ZLOO�EH�D�JUHDW�DXWXPQ�ZHHNHQG�RI�9HUPRQW�KLVWRU\�DQG�FXOWXUH��� 
 
)RU�RXU�ZHHNHQG�JDWKHULQJ��URRP�EORFNV�KDYH�EHHQ�VHFXUHG�DW�ERWK�WKH�0LGGOHEXU\�,QQ�DQG�WKH�0DUULRWW�
&RXUW\DUG���7KH�KRWHOV�DUH�ORFDWHG�DSSUR[LPDWHO\�D�PLOH�DSDUW���,I�\RX�SODQ�WR�DWWHQG�RXU�JDWKHULQJ��\RX�
VKRXOG�PDNH�\RXU�URRP�UHVHUYDWLRQ�DV�VRRQ�DV�SRVVLEOH���2XU�PHHWLQJ�RFFXUV�GXULQJ�WKH�³OHDI�SHHSLQJ´�VHD�
VRQ��DQG�URRPV�PD\�EH�XQDYDLODEOH�LI�\RX�ZDLW�WRR�ORQJ���<RX�FDQ�DOZD\V�FDQFHO�\RXU�UHVHUYDWLRQ�LI�\RXU�
SODQV�GRQ¶W�ZRUN�RXW��� 
 
:H�KDYH�VHFXUHG�D�URRP�EORFN�RI����URRPV�DW�WKH�0LGGOHEXU\�,QQ���7KHUH�LV�D�WKUHH-QLJKW�PLQLPXP���7KH�
URRPV�LQ�WKLV�EORFN�DUH�DV�IROORZV� 
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7KH�DERYH�UDWHV�GR�QRW�LQFOXGH�6WDWH�DQG�&LW\�WD[HV���$�WKUHH-QLJKW�PLQLPXP�LV�UHTXLUHG�RI�DOO�JXHVWV���)RU�
UHVHUYDWLRQV�DW�WKH�0LGGOHEXU\�,QQ��FDOO����������-�����RU����������-�������%H�VXUH�WR�PHQWLRQ�WKDW�\RX�DUH�
ZLWK�WKH�³2UGHU�RI�)LUVW�)DPLOLHV�RI�9HUPRQW�URRP�EORFN�JURXS´� 
 
:H�DOVR�VHFXUHG�D�EORFN�RI�URRPV�DW�WKH�0DUULRWW�&RXUW\DUG���7KH�KRWHO�LV�RIIHULQJ�WKH�2))97�D�VSHFLDO�
JURXS�UDWH�RI���������SHU�QLJKW�SOXV�WD[HV�IRU�WKH�SHULRG�IURP�7KXUVGD\��6HSWHPEHU�����WKURXJK�0RQGD\��
2FWREHU�����'RXEOH�FOLFN�RQ�WKH�IROORZLQJ�OLQN�WR�PDNH�\RXU�UHVHUYDWLRQ���%RRN�\RXU�JURXS�UDWH�IRU�³2UGHU�
RI�)LUVW�)DPLOLHV�RI�9HUPRQW´��KWWSV���ZZZ�PDUULRWW�FRP�HYHQW-UHVHUYDWLRQV�UHVHUYDWLRQ-OLQN�PL"
LG �������������	NH\ *53	DSS UHVYOLQN����3DVWH�WKH�OLQN�LQ�WR�\RXU�EURZVHU�WR�DFFHVV� 
 
,I�\RX�UXQ�LQWR�DQ\�UHVHUYDWLRQ-UHODWHG�LVVXHV��SOHDVH�FDOO�6DQG\�%XWWRQ��WKH�2))97�6HFUHWDU\��DW����������-
����� 
 
7KH�QH[W�SDJH�LV�\RXU�UHJLVWUDWLRQ�IRUP�IRU�WKH�2))97�2FWREHU�JDWKHULQJ���3OHDVH�FRPSOHWH�WKLV�IRUP�DQG�
UHWXUQ�LW�ZLWK�\RXU�FKHFN�WR�WKH�2))97¶V�7UHDVXUHU��.HQ�%XWWRQ���5HJLVWUDWLRQ�IRUPV�DQG�FKHFNV�UHFHLYHG�
DIWHU�$XJXVW����ZLOO�QRW�EH�KRQRUHG�DQG�ZLOO�EH�UHWXUQHG��� 
 
.HQ¶V�PDLOLQJ�DGGUHVV�LV�DV�IROORZV� 
 
 .HQQHWK�5��%XWWRQ 
 ����+DOODGD\�5RDG 
 0LGGOHEXU\��97�������-���� 
 
3OHDVH�QRWH�WKDW�GXULQJ�RXU�HYHQW�ZH�ZLOO�IROORZ�DOO�&29,'-���SURWRFROV�LQFOXGLQJ�PDVNLQJ�DQG�YDFFLQD�
WLRQV�WKDW�PD\�EH�LQ�IRUFH�DW�WKH�WLPH�RI�RXU�JDWKHULQJ� 
 
,�ORRN�IRUZDUG�WR�VHHLQJ�\RX�LQ�9HUPRQW� 
 
9��$OOHQ�*UD\��*RYHUQRU 
2UGHU�RI�)LUVW�)DPLOLHV�RI�9HUPRQW 
 

  2FFXSDQF\ 5RRPV 1LJKWO\�5DWH 

        

$QQH[�%XLOGLQJ ' � ������� 

$QQH[�'HOX[H ' � ������� 

'HOX[H ' � ������� 

)DPLO\�6W\OH�6XLWH ' � ������� 

/X[XU\ ' � ������� 

6WDQGDUG ' � ������� 

6XLWH ' � ������� 
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5HJLVWUDWLRQ�)RUP�--�1HZ�(QJODQG�6RFLHWLHV¶������*DWKHULQJ� 
 

*DWKHULQJ�+HDGTXDUWHUV 

0DUULRWW�&RXUW\DUG������&RXUW�6WUHHW��0LGGOHEXU\��9HUPRQW����������� 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

 

0HPEHU���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�*XHVW���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

,�DP�D�PHPEHU�RI�WKH�IROORZLQJ����97���0$���&7���1+���0(���3+6���5,	33���2'$+$&���&&	,���1<���:6��� 

 

$GGUHVV���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

7HOHSKRQH��FHOO����BBBBBBBBBBBBBBBBBBBBBB (PDLO���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

 

,�:H�ZLOO�DUULYH�RQ�BBBBBBBBBBBBBBBBBBBB�DQG�DUH�VWD\LQJ�DW�WKH�0LGGOHEXU\�,QQ�BBB��0DUULRWW�&RXUW\DUG�BBB��
RWKHU�BBBBBBBBBBBBBBBBBB�RU�BBB�OLYH�LQ�WKH�DUHD� 

 

BBBB��QXPEHU�� ,�:H�ZLOO�QRW�KDYH�D�FDU�DQG�QHHG�VKDUHG�WUDQVSRUWDWLRQ�WR�DQG�IURP�HYHQWV� 

 

BBBB�,�:H�FDQ�SURYLGH�ULGHV�IRU�BBBB�DGGLWLRQDO�SHRSOH� 

 

BBBB�,�:H�KDYH�WKH�IROORZLQJ�IRRG�DOOHUJLHV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 

 

 

,�:H�ZLOO�DWWHQG�WKH�IROORZLQJ�HYHQWV�–�QRWH�WKH�WRWDO�QXPEHU�RI�DWWHQGHHV�LQ�\RXU�SDUW\�IRU�HDFK�LWHP��� 

 

)ULGD\��6HSWHPEHU��� 

  

BBBB��DWWHQGLQJ� 0HHWLQJ�5HJLVWUDWLRQ�)HH�#����������SS 7RWDO����BBBBBB 

 

BBBB��DWWHQGLQJ� :HOFRPH�%XIIHW�'LQQHU��0LGGOHEXU\�,QQ�#����������SS 7RWDO����BBBBBB 

 

6DWXUGD\��2FWREHU�� 

 

BBBB��DWWHQGLQJ� &URZQ�3RLQW�)RUW�7LFRQGHURJD�7RXU�#����������SS 7RWDO����BBBBBB 
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6DWXUGD\��2FWREHU���-�FRQWLQXHG 

 

BBBB��DWWHQGLQJ� 5RVLH¶V�9HUPRQW�)DOO�&ODVVLF�3ODWHG�'LQQHU�#����������SS 7RWDO����BBBBBB 

6HOHFW�\RXU�HQWUpH���3ULPH�5LE�BBBB��%DNHG�6DOPRQ�BBBB� 

%DNHG�+DGGRFN�BBBB��5RDVW�3RUN�/RLQ�BBBB��0DSOH�'LMRQ�6FDOORSV�BBBB� 

 

6XQGD\��2FWREHU�� 

 

BBBB��DWWHQGLQJ� 6KHOEXUQH�0XVHXP�7RXU�	�%R[�/XQFK�#����������SS 7RWDO����BBBBBB 

  6HOHFW�\RXU�VDQGZLFK�FKRLFH���+DP�BBBB��7XUNH\�BBBB�� 

  5RDVW�%HHI�BBBB��RU�9HJJLH�BBBB��� 

 

BBBB��DWWHQGLQJ� )DUHZHOO�%XIIHW�'LQQHU��0LGGOHEXU\�,QQ�#����������SS 7RWDO����BBBBBB 

 

7RWDO�DPRXQW�HQFORVHG�����BBBBBBBBBBBB������������SS�LI�SDUWLFLSDWLQJ�LQ�DOO�HYHQWV� 

 

(QFORVHG�LV�P\�FKHFN�QXPEHU�BBBBB�GDWHG�BBBBBBBB�IRU��BBBBBBB������������SS�LI�DWWHQGLQJ�DOO�HYHQWV��SD\DEOH�
WR�)LUVW�)DPLOLHV�RI�9HUPRQW���<285�&+(&.�0867�%(�5(&(,9('�12�/$7(5�7+$1�$8*867������
6HQG�\RXU�UHJLVWUDWLRQ�IRUP�DQG�FKHFN�WR����.HQQHWK�5��%XWWRQ������+DOODGD\�5RDG��0LGGOHEXU\��97�������-
����� 
� 

3OHDVH�NHHS�D�FRS\�WKLV�IRUP�IRU�\RXU�IXWXUH�UHIHUHQFH� 
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