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:(¶5(�23(1�$*$,1� 
 

(6$0�LV�YHU\�SOHDVHG�WR�DQQRXQFH�WKDW�WKH�PXVHXP�UHRSHQHG�RQ�$SULO��QG���)RU�WKH�WLPH�EHLQJ�LW�LV�
RSHQ�)ULGD\V��6DWXUGD\V�DQG�6XQGD\V�IURP����DP�WR���SP���6WDUWLQJ�-XQH���WK�LW�LV�H[SHFWHG�WR�EH�RSHQ�
7XHVGD\V�WKURXJK�6XQGD\V�IURP����DP�WR���SP� 
 
:H�WKDQN�WKH�YROXQWHHUV�ZKR�KDYH�NHSW�WKLQJV�JRLQJ�ZKLOH�ZH�ZHUH�FORVHG�DQG�ZKR�KDYH�UHDGLHG�WKH�
PXVHXP�IRU�UHRSHQLQJ���:H¶UH�SOHDVHG�WR�KDYH�'DYH�+DOO�EDFN�DW�WKH�$GPLVVLRQV�'HVN�DQG�ZH�DSSUHFL�
DWH�3DW�%DUURW¶V�HIIRU WV�WR�KHOS�NHHS�WKH�RIILFH�RSHUDWLQJ�ZKLOH�ZH�ZHUH�FORVHG� 
 
0DVNV�DUH�UHTXLUHG�WR�YLVLW�WKH�PXVHXP���:H�KDYH�VWDWLRQHG�YROXQWHHUV�LQ�WKH�JDOOHULHV�DQG�WKH�$LU�3DUN�
WR�PRQLWRU�VRFLDO�GLVWDQFLQJ���:H�DUH�DOORZHG�WR�DGPLW�YLVLWRUV�XS�WR�����RI�FDSDFLW\�SHU�URRP�LQVLGH�WKH�
PXVHXP�DQG�XS�WR�����RI�FDSDFLW\�LQ�WKH�$LU�3DUN���:H�ZLOO�DGMXVW�FDSDFLW\�OLPLWV�LQ�DFFRUGDQFH�ZLWK�
JRYHUQPHQW�GLUHFWLYHV���6RPH�LQWHUDFWLYH�H[KLELWV�DUH�FORVHG��� 
 
:H�DUH�KRSLQJ�WR�UHVXPH�6DWXUGD\�PRUQLQJ�)O\-,Q�EUHDNIDVWV��67(0�FDPS�DQG�RWKHU�DFWLYLWLHV�GXULQJ�
WKH�VXPPHU� 
 
9ROXQWHHUV�DQG�VWDII�DUH�UHTXLUHG�WR�FHUWLI\�WKDW�WKH\�GR�QRW�KDYH�&RYLG-���V\PSWRPV�EHIRUH�FRPLQJ�WR�
WKH�PXVHXP���7KH\�DUH�GRLQJ�D�JRRG�MRE�RI�VDQLWL]LQJ�WKH�PXVHXP�EHWZHHQ�RSHQLQJV��� 
 
:H�KRSH�\RX¶OO�YLVLW�VRRQ� 

(;+,%,7�83*5$'(6�$5(�81'(5:$< 
 
0XVHXP�7UXVWHH�-RKQ�.ROZDLWH�UHFHQWO\�WRRN�RYHU�DV�&KDLU�RI�WKH�([KLELWV�&RPPLWWHH���-RKQ�LV�D�JUHDW�
VHOHFWLRQ�IRU�WKLV�UHVSRQVLELOLW\�DV�KH�KDV�DOUHDG\�GHPRQVWUDWHG�WKH�VNLOOV�QHHGHG�WR�SUHVHQW�PHDQLQJIXO�
DQG�HQWHUWDLQLQJ�H[KLELWV��DQG�KDV�EHHQ�WKH�GULYLQJ�IRUFH�EHKLQG�UHFHQW�HIIRUWV�WR�UHQRYDWH�WKH�*LIW�6KRS��
GHYHORS�WUDYHOOLQJ�H[KLELWV�DQG�WRWDOO\�UHSODFH�WKH�PXVHXP¶V�:RUOG�:DU�,,�H[KLELW� 
 
,Q�KLV�ILUVW�DFWLRQ�DV�([KLELWV�&KDLU��-RKQ�LQYLWHG�PXVHXP�OHDGHUV�WR�DFFRPSDQ\�KLP�RQ�D�ZDON-WKURXJK�
RI�WKH�PXVHXP¶V�LQWHULRU�H[KLELWV�ZLWK�DQ�H\H�WRZDUG�LPSURYLQJ�WKH�YLVLWRU�H[SHULHQFH�E\�HYDOXDWLQJ�
ZKHWKHU�WR�IL[��LPSURYH�RU�UHPRYH�WKHP���+H�XVHG�WKH�(6$0�'RFHQW�0DQXDO�DV�D�JXLGH�WR�SUHSDUH�IRU�
WKH�ZDONWKURXJK��� 
 
%DVHG�RQ�WKH�LQSXW�IURP�WKH�ZDON-WKURXJK��-RKQ�KDV�VHW�WZR�JHQHUDO�JRDOV�IRU�([KLELWV�ZRUN���7KH�ILUVW�LV�
WR�HPSKDVL]H�6FLHQFH���:KDW�DUH�WKH�SK\VLFV�DQG�HQJLQHHULQJ�LQYROYHG�LQ�IOLJKW�DQG�IOLJKW�LQVWUXPHQWD�
WLRQ"��7KH�VHFRQG�LV�WR�HPSKDVL]H�+XPDQ�,QWHUHVW���:KDW�DUH�WKH�VWRULHV�RI�WKH�SHRSOH�ZKR�IOHZ�LQ�RU�
LQYHQWHG�LQ�WKH�DYLDWLRQ�DQG�DHURVSDFH�ILHOGV" 
 
7KHVH�JRDOV�ZLOO�EH�SXUVXHG�E\�LPSURYLQJ�DQG�UHSODFLQJ�H[LVWLQJ�H[KLELWV��DQG�E\�FRQVLVWHQW�PHVVDJLQJ�
WKURXJK�LPSURYHG�VLJQDJH��JUDSKLFV�DQG�KDQGV-RQ�LQWHUIDFHV� 
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35(6,'(17¶6�0(66$*( 
 
'HDU�0HPEHUV� 
 
,�UHFHQWO\�DWWHQGHG�WKH�IXQHUDO�RI�(UQLH�7HWUDXOW��ZKR�GLHG�
RQ�$SULO��WK�DQG�ZDV�WKH�ODVW�PHPEHU�RI�WKH���PHQ�WKDW�
IRXQGHG�WKLV�PXVHXP��7KH�RWKHU�PHPEHUV�ZHUH�6WHYH�,VUDHO��
&DUO�%DWWDJOLD��DQG�-LP�'HOPRQLFR� 
 
,¶G�OLNH�WR�WDNH�\RX�EDFN�WR�������ZKHQ��LQ�-DQXDU\�ZH�ZHUH�
SUHSDULQJ�WR�JHW�HYHU\RQH�RQ�WKH�FRPPLWWHH�UHDG\�IRU�WKH�
$LU�6KRZ�LQ�$XJXVW��,�KDG�UHDG�LQ�1DWLRQDO�*HRJUDSKLF�D�
VWRU\�RQ�WKH�&RQFRUGH¶V�IO\LQJ�WR�$IULFD�LQ�D�³WULS�WR�QR�
ZKHUH´�DQG�EDFN�WR�/RQGRQ�RU�3DULV��,�FRQWDFWHG�%ULWLVK�$LU�
LQ�1<&�DQG�WKH\�ZHUH�HQWKXVHG�WR�KDYH�D�WULS�WR�QRZKHUH�LQ�
WKH�86$��7KH\�VHQW�D�UHS�WR�ORRN�XV�RYHU�DQG�GLVFXVV�ZKDW�ZH�KDG�WR�GR�WR�³JHW�UHDG\�´ 
 
,�SUHVHQWHG�WKH�LGHD�WR�WKH�FRPPLWWHH�DQG�JRW�DQ�RYHUZKHOPLQJ�UHVSRQVH�WR�³JR�DKHDG�´�,Q�$SULO�RI������
ZH�KDG�D�SUHVV�FRQIHUHQFH�DW�WKH�5DPDGD�,QQ�ZLWK���SLORWV�IURP�%ULWLVK�$LU�DQG�D�VWHZDUGHVV�WR�DQ�
QRXQFH�RXU�WULS�WR�³QR-ZKHUH´��LQ�$XJXVW�DW�WKH�DLU�VKRZ��%ULWLVK�$LU�UHTXLUHG�D�IHH�RI������������7R�
UDLVH�WKDW�DPRXQW��ZH�VROG�RXW�WKH�����VHDWV�E\�FKDUJLQJ������SHU�VHDW�DQG�UDLVLQJ�WKH���������LQ�OHVV�
WKDQ����KRXUV� 
 
,Q�-XQH�RI�������(UQLH�PDGH�DUUDQJHPHQWV�IRU�KLPVHOI��D�FDPHUDPDQ�IURP�&KDQQHO���DQG�PH�WR�IO\�WR�
0LDPL�WR�ERDUG�D�&RQFRUGH�WR�SURPRWH�WKH�$LU�6KRZ�LQ�$XJXVW��7KH�WULS�IURP�0LDPL�WR�:DVKLQJWRQ��
'�&��WRRN�OHVV�WKDQ�DQ�KRXU�DQG�ZH�UHDFKHG�D�KHLJKW�RI��������IW��DW�D�VSHHG�RI�������DLU�PLOHV�SHU�KRXU��
7KH�FDPHUDPDQ�ZDV�DEOH�WR�ILOP�RXU�ODQGLQJ�DW�'XOOHV�$LUSRUW��IURP�WKH�FRFNSLW�ZLWK�(UQLH� 
 
7KH�$LU�6KRZ�ZDV�D�WUHPHQGRXV�VXFFHVV�DQG�ZDV�DWWHQGHG�E\�WKH�FRPPLVVLRQHU�RI�1<6�'27�ZKR�
DVNHG�6WHYH�,VUDHO�DQG�P\VHOI�WR�UXQ�DQ�DLU�VKRZ�DW�WKH�DLUSRUW�LQ�1HZEXUJK��1<�LQ�������:H�DJUHHG�WR�
GR�VR�ZLWK�WKH�DVVLVW�RI�WKH�&KDPEHU�RI�&RPPHUFH��7KLV�WXUQHG�RXW�WR�EH�WKH�ODUJHVW�DLU�VKRZ�RQ�WKH�HDVW�
FRDVW�ZLWK�RYHU���������SHRSOH� 
 
(UQLH�ZDV�D�SLORW�DQG�ORYHG�IO\LQJ��HVSHFLDOO\�LQ�D�&RQFRUGH��,�WKLQN��LI�KH�ZDV�DVNHG�WR�WDNH�D�ULGH�LQ�D�
URFNHW�WR�WKH�PRRQ��KH�ZRXOG�EH�PRUH�WKDQ�ZLOOLQJ�WR�GR�LW��+H�ZLOO�EH�PLVVHG��EXW��QRW�IRUJRWWHQ� 
 
Peter V. Russo, Sr.� 
3UHVLGHQW 

3HWHU�5XVVR 

 
 
 
 

(UQLH� 
7HWUDXOW�µV 
)RXQGHUV� 
6WRQH� 
LQ� 

(6$0¶V� 
0HPRULDO� 
3OD]D 
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AeroNotes 

 
3XEOLVKHG�TXDUWHUO\�E\�WKH� 

(PSLUH�6WDWH 
$HURVFLHQFHV�0XVHXP 
����5XG\�&KDVH�'ULYH 
*OHQYLOOH��1<������ 
3KRQH���������-���� 
)D[���������-���� 

(-PDLO��HVDP�RIILFH#JPDLO�FRP 
:HE�VLWH��ZZZ�HVDP�RUJ 

 
(GLWRU 

/DZUHQFH�0F$UWKXU 
 

(6$0�LV�D�UHJLVWHUHG� 
FKDULWDEOH�RUJDQL]DWLRQ 
�FKDUWHUHG�E\�WKH�1�<�6� 
'HSDUWPHQW�RI�(GXFDWLRQ 

 
 
 

3UHVLGHQW 
3HWHU�9��5XVVR��6U� 

 
)LUVW�9LFH�3UHVLGHQW 

5LFK�%LHYHQXH 
 

6HFRQG�9LFH�3UHVLGHQW 
0LFKDHO�&ROOLQV 

 
6HFUHWDU\ 

0DUYLQ�:HLVV 
 

&22�7UHDVXUHU 
-R\FH�1HZNLUN 

 
�7UXVWHHV 

6WHYH�%RUEHH 
7LPRWK\�%XUNH 

&��/\QQ�&KHYDOLHU 
*DU\�%��'DYLV 

$OIRQ]R�'L%ODVLR 
*DU\�*HUVKRQ 
-RKQ�.ROZDLWH 
)UHGHULF�/HH 

5D\PRQG�/HJHUH 
5\DQ�0DFKHURQH 

-DFN�0DOOLD 
&KHVWHU�³%XG´�0DWWKHZV 

.HYLQ�0LOOLQJWRQ 
3DWULFN�0RUULV 
-RKQ�3DQRVNL 

5DOSK�5RVHQWKDO 
/LQGD�6KHULGDQ 
'DQ�:LOVRQ 

(6$0�&2-)281'(5� 
(51,(�7(75$8/7��,1�0(025,$0 

 
(6$0�&R-IRXQGHU�(UQLH�
7HWUDXOW��GLHG�RQ�7KXUV�
GD\��$SULO����������+H�LV�
VXUYLYHG�E\�KLV�ZLIH��$QQ��
VRQ�(UQLH�-DPHV��GDXJKWHU�
(OOHQ�-XQH�DQG�JUDQGGDXJK�
WHU�.HQG\O�$XURUD��� 
 
(UQLH�ZDV�ERUQ�LQ�
:DWHUYOLHW��1<��JUHZ�XS�LQ�
7UR\�DQG�LV�RQH�RI�&DWKROLF�
&HQWUDO�+LJK�6FKRRO
V�RXW�
VWDQGLQJ�DOXPQL��+H�VHUYHG�
LQ�WKH�1DYDO�$LU�&RUSV�GXU�
LQJ�:RUOG�:DU�,,�DQG�DW�
WHQGHG�6W��/DZUHQFH�8QLYHU�
VLW\�DQG�&RUQHOO���:KHQ�WKH�
ZDU�HQGHG��(UQLH�FRPSOHWHG�
KLV�FROOHJH�ZRUN�DW�6LHQD�
&ROOHJH�LQ������� 
 
,Q�������(UQLH�MRLQHG�WKH�
SLRQHHU�WHOHYLVLRQ�VWDWLRQ�LQ�
6FKHQHFWDG\��+H�KRVWHG�D�ZHOO-UHFHLYHG�PRUQLQJ�VKRZ�ZLWK�(LOHHQ�)O\QQ�
FDOOHG��+RPH�)DUH��DQG�GLG�QHZVFDVWV��,Q�������IROORZLQJ�WKH��-GD\�ZDU��
(UQLH��$QQ��(-��DQG�(OOHQ�WUDYHOHG�WR�,VUDHO��(UQLH�FDSWXUHG�WKH�LQFUHGLEOH�WULS�
RQ�FDPHUD�DQG�XSRQ�UHWXUQ�KRPH��KH�VFULSWHG�LW�DQG�VKRZHG�LW�RQ�HYHQLQJ�
WHOHYLVLRQ�IURP�0RQGD\�WKURXJK�)ULGD\��(UQLH�KDV�EHHQ�DQ�DFWLYH�EURDGFDVWHU�
LQ�WKH�&DSLWDO�5HJLRQ�IRU�PRUH�WKDQ�VL[W\�\HDUV��+H�ZDV�QDPHG�WR�WKH�%URDG�
FDVWHUV�+DOO�RI�)DPH�DQG�DFKLHYHG�WKH�KRQRU�RI�ORQJHVW�WHQXUHG�EURDGFDVWHU�
DW�:5*%��&KDQQHO����2QH�RI�KLV�ZHOO-UHPHPEHUHG�DVVLJQPHQWV�ZDV�D�WULS�WR�
6RXWK�9LHWQDP�ZKHUH�KH�LQWHUYLHZHG�PDQ\�ORFDO�VHUYLFHPHQ��,Q�������RQH�RI�
WKH�KLJKOLJKWV�RI�KLV�ZRUN�RQ�:5*%
V�(YHQLQJ�1HZV�ZDV�D�PXFK-KHUDOGHG�
VHULHV�RQ�WKH�KRPHOHVV�LQ�WKH�&DSLWDO�5HJLRQ��+H�DVVXPHG�WKH�UROH�RI�D�KRPH�
OHVV�PDQ�DQG�OLYHG�RQ�WKH�VWUHHWV�RI�$OEDQ\�XQUHFRJQL]HG�E\�WKH�WKRXVDQGV�RI�
SHGHVWULDQV�ZKR�ZDWFKHG�KLP�GHOLYHU�WKH�QHZV�HDFK�QLJKW��,Q�������(UQLH�
ZDV�WKH�ILUVW�ORFDO�WHOHYLVLRQ�QHZV�SHUVRQ�WR�IO\�ZLWK�WKH�$PHULFDQ�WURRSV�WR�
6DXGL�$UDELD��7KHUH�KH�UHSRUWHG�ILUVWKDQG��RQ�ILOP�DQG�E\�VDWHOOLWH�RQ�&DSLWDO�
5HJLRQ�UHVLGHQWV
�LQYROYHPHQW�LQ�WKH�*XOI�:DU�� 
 
,Q������(UQLH�ZDV�WKH�FRPPHQFHPHQW�VSHDNHU�DW�6W��5RVH�&ROOHJH�ZKHUH�KH�
UHFHLYHG�D�'RFWRU�RI�+XPDQH�/HWWHUV�� 
 
6LQFH�UHWLULQJ�IURP�:5*%�LQ�������(UQLH�KDV�VHUYHG�DV�DQ�DGYRFDWH�IRU�KHDU�
LQJ�LPSDLUHG�DQG�KHOSHG�IRXQG�WKH�$LU�0XVHXP�LQ�*OHQYLOOH�WKDW�EULQJV�DYLD�
WLRQ�HQWKXVLDVWV�WR�6FKHQHFWDG\�IURP�DOO�RYHU�WKH�ZRUOG��0HPRULDO�FRQWULEX�
WLRQV�PD\�EH�PDGH�WR�WKH�(PSLUH�6WDWH�$HURVFLHQFHV�0XVHXP������5XG\�
&KDVH�'ULYH��*OHQYLOOH��1<�������LQ�PHPRU\�RI�(UQHVW�&��7HWUDXOW� 
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(6$0�5(&(,9(6�&29(5�6725< 
 
7KH�(PSLUH�VWDWH�$HURVFLHQFHV�0XVHXP�LV�SOHDVHG�WR�KDYH�EHHQ�WKH�FRYHU�VWRU\�RI�WKH�$SULO��-��������
LVVXH�RI�7,&.(7��D�ORFDO�$UWV�	�(QWHUWDLQPHQW�*XLGH�GLVWULEXWHG�E\�WKH�'DLO\��6FKHQHFWDG\��*D]HWWH��
7KH�WZR-SDJH�DUWLFOH�ZULWWHQ�E\�%LOO�%XHOO�DQG�WLWOHG�5HRSHQLQJ�ZLWK�%LJ�3ODQV�LV�UHSURGXFHG�KHUH��PL�
QXV�WKH�SKRWRV� 
 

 
5HRSHQLQJ�ZLWK�%LJ�3ODQV 

 
(6$0�ORRNLQJ�WR�LQVWDOO�&RQFRUGH�UHSOLFD�LQ�IURQW�RI�PXVHXP�� 

KDV�DGGHG�+DZNHU�*5-��DQG�&-����+HUFXOHV�SODQHV� 
DQG�ORRNV�DKHDG�WR�PRUH�HGXFDWLRQ�SURJUDPV� 

 
7KLQJV�EDUHO\�JRW�RII�WKH�JURXQG�ODVW�\HDU�DW�WKH�(PSLUH�6WDWH�$HURVFLHQFHV�0XVHXP�LQ�*OHQYLOOH��EXW�
RIILFLDOV�WKHUH�DUH�KRSHIXO�WKDW������ZLOO�EH�D�PXFK�GLIIHUHQW�VWRU\� 
 
³:H�ZDQWHG�WR�EH�H[WUD�FDXWLRXV�ODVW�\HDU�VR�ZH�RQO\�RSHQHG�XS�LQ�WKH�ODWH�VXPPHU�LQWR�WKH�HDUO\�IDOO�´�
VDLG�.HYLQ�0LOOLQJWRQ��D�SDVW�SUHVLGHQW�ZKR�QRZ�FRRUGLQDWHV�WKH�HGXFDWLRQDO�SURJUDPPLQJ�DW��(6$0� 
 
³:KHQ�WKH�EDG�ZHDWKHU�VWDUWHG�ZH�KDG�WR�FORVH�DJDLQ���:LWK�RXU�LQDELOLW\�WR�KRVW�ODUJH�JURXSV�LQGRRUV�
DQG�RXU�KLJK�XWLOLW\�FRVWV��ZH�FRXOGQ¶W�VWD\�RSHQ�´ 
 
/LNH�HYHU\�RWKHU�PXVHXP�WKURXJKRXW�WKH�FRXQWU\�LQ�������(6$0�ZDV�VKXW�GRZQ�IRU�PXFK�RI�WKH�\HDU�
GXH�WR�WKH�&RYLG-���3DQGHPLF���2Q�)ULGD\�>(GLWRU¶V�QRWH��)ULGD\��$SULO��QG@��KRZHYHU��WKH�IDFLOLW\��MXVW�
RII�5RXWH����QH[W�WR�WKH�6FKHQHFWDG\�&RXQW\�$LUSRUW�DQG�6DP�6WUDWWRQ�$LU�1DWLRQDO�*XDUG�%DVH��ZLOO�
RSHQ�XS�IRU�WKH�ILUVW�WLPH�VLQFH�6HSWHPEHU� 
 
2YHU�WKH�SDVW�VL[�PRQWKV��KRZHYHU��0LOOLQJWRQ�DQG�WKH�(6$0�VWDII�KDYH�EHHQ�EXV\�PDNLQJ�LPSURYH�
PHQWV�WR�WKH�FRPSOH[��ZKLFK�GXULQJ�:RUOG�:DU�,,�VHUYHG�DV�WKH�*HQHUDO�(OHFWULF�)OLJKW�7HVW�&HQWHU� 
 
³:H�WRRN�WKH�RSSRUWXQLW\�WR�ZRUN�RQ�VRPH�RQJRLQJ�SURMHFWV��LQFOXGLQJ�LQVWDOODWLRQ�RI�RXU�KXJH�UHSOLFD�
RI�WKH�&RQFRUGH�´�VDLG�0LOOLQJWRQ���³7KDW¶V�EHHQ�SURJUHVVLQJ�YHU\�ZHOO�DQG�SHRSOH�KDYH�EHHQ�DEOH�WR�
ORRN�DW�LW���,W�LV�DVVHPEOHG���:KDW�ZH¶UH�KRSLQJ�WR�GR�VRPHWLPH�WKLV�VSULQJ�RU�VXPPHU�LV�WR�SXW�LW�RQ�WKH�
WKUHH�S\ORQV�ULJKW�RXW�IURQW�RI�WKH�PXVHXP�IDFLQJ�5RXWH������,W�ZLOO�EH�ZHOFRPLQJ�DOO�RI�RXU�YLVLWRUV�´ 
 
7KH�UHDO�&RQFRUGH��RULJLQDOO\�IORZQ�E\�%ULWLVK�2YHUVHDV�$LUZD\�DQG�$LU�)UDQFH��FDPH�WR�WKH�6FKHQHF�
WDG\�&RXQW\�$LUSRUW�LQ�$XJXVW��������7KH�SODQH�ILUVW�IOHZ��LQ������DQG�ZDV�LQ�FRPPHUFLDO�RSHUDWLRQ�
EHWZHHQ������DQG������ 
 
,W�FDPH�ZLWK�WKH�ODEHO�RI�EHLQJ�WKH�ILUVW�WUDQVFRQWLQHQWDO�VXSHUVRQLF�SDVVHQJHU�MHW��EXW�LWV�SRSXODULW\�EH�
JDQ�WR�ZDQH��DIWHU�RWKHU�PDQXIDFWXUHUV�VWDUWHG�EXLOGLQJ�ELJJHU�SODQHV���$OVR��WUDJLF�HYHQWV�VXFK�DV�WKH�
�����&RQFRUGH�FUDVK�LQ�3DULV�WKDW�NLOOHG�����SHRSOH�DGGHG�WR�LWV�GHPLVH��DV�ZHOO�DV�WKH�JHQHUDO�GHFOLQH�LQ�
IO\LQJ�IROORZLQJ�WKH�WHUURULVWV�DWWDFN�RI������ 
 
7KH�UHSOLFD��EXLOW�LQ�WKH�����V��ZDV�GRQDWHG�WR�WKH�&UDGOH�RI�$YLDWLRQ�0XVHXP�RI�/RQJ�,VODQG�DOPRVW����
\HDUV�DJR���:HLJKLQJ�DERXW����WRQV�DQG�PHDVXULQJ�DURXQG�����IHHW��LW�LV�KDOI�WKH�VL]H�RI�WKH�DLUSODQH�LW�
VHOI� 
 
,Q�0D\�RI�������(6$0�DQQRXQFHG�LW�KDG�DFTXLUHG�WKH�UHSOLFD�DQG�VLQFH�WKHQ�KDV�EHHQ�DW�ZRUN�UHDVVHP�
EOLQJ�LW� 
 

&RQWLQXHG�RQ�3DJH�� 
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&RQWLQXHG�IURP�3DJH�� 
 
³:H�ZLOO�EH�LQLWLDWLQJ�D�IXQGUDLVLQJ�HIIRUW�WR�VHFXUH�WKH�PXVHXP�LQ�������RQFH�WKH�&RQFRUGH�LV�LQVWDOOHG� 
,Q�IURQW�RI�WKH�KDQJDU�IDFLQJ�5RXWH����´�VDLG�(6$0�3UHVLGHQW�3HWHU�5XVVR���³6LQFH�WKH�YLUXV��WKH�PXVH�
XP��DV�ZHOO�DV�RWKHU�EXVLQHVVHV��KDV�QRW�EHHQ�DEOH�WR�JHQHUDWH�DQ\�LQFRPH�DQG�LV�DW�D�ORVV��VR�WKH�QHHG�WR�
UDLVH�IXQGV�LQ�QHFHVVDU\�´ 
 
$ORQJ�ZLWK�WKH�PRGHO�RI�WKH�&RQFRUGH��(6$0�KDV�SOHQW\�RI�UHDO�DLUFUDIW�RQ�GLVSOD\���2QH�RI�WKH�QHZHU�
DGGLWLRQV�WR�WKH�PXVHXP�LV�WKH�+DZNHU�*5-���DOVR�NQRZQ�DV�WKH�+DUULHU���'RQDWHG�WR�(6$0�E\�
$90$76�&RUSRUDWLRQ�LQ�6W��/RXLV��LW�ZDV�XVHG�DV�D�SURWRW\SH�IRU�WKH�8QLWHG�6WDWHV�0DULQH�&RUS� 
 
$QRWKHU�UHODWLYHO\�QHZ�DUULYDO�LV�WKH�/RFNKHHG�&-����+HUFXOHV� 
 
³7KH�+DUULHU�LV�D�OLJKW-DWWDFN�ERPEHU��D�YHU\�XQLTXH�SODQH��DQG�WKH�&-����+HUFXOHV��ZKLFK�ZDV�JRLQJ�WR�
EH�XVHG�IRU�WKH�UHVFXHV�RI�WKH�,UDQLDQ�KRVWDJHV�LQ�������LV�DOVR�D�YHU\�XQLTXH�SODQH�´�VDLG�0LOOLQJWRQ���
³WKH�PLVVLRQ�ZDV�FDOOHG�&UHGLEOH�6SRUW��DQG�ZLWK�WKH�+HUFXOHV�\RX�KDG�WKH�DELOLW\�IRU�VKRUW�WDNH-RIIV��
DQG�WKH\�ZHUH�SODQQLQJ�RQ�ODQGLQJ�LW�RQ�WKH�VRFFHU�ILHOG�DFURVV�WKH�VWUHHW�IURP�WKH�8�6��(PEDVV\���,W�KDG�
���URFNHWV�DQG�SOHQW\�RI�DHURG\QDPLF�LPSURYHPHQWV�EXW�WKH\�QHYHU�KDG�WR�XVH�LW�EHFDXVH�WKH�KRVWDJHV�
ZHUH�UHOHDVHG���7KHUH�ZHUH�WZR�SURWRW\SHV�EXLOW�DQG�RQH�FUDVKHG�GXULQJ�WHVWLQJ���:H�KDYH�WKH�RWKHU�
RQH�´ 
 
$ORQJ�ZLWK�LWV�FROOHFWLRQ�RI�SODQHV�(6$0�KDV�D�QXPEHU�RI�H[KLELWV�LQ�WKH�PXVHXP��DQ�DYLDWLRQ�OLEUDU\�
DYDLODEOH�WR�WKH�SXEOLF��DQG�D�ODUJH�PRGHO�RI�WKH�DLUFUDIW�FDUULHU��$NDJL��XVHG�LQ�WKH������ILOP��7RUD���
7RUD��7RUD�´�ZKLFK�GHSLFWHG�WKH�'HF�����������-DSDQHVH�DWWDFN�RQ�3HDUO�+DUERU� 
 
³:H�KDYH�EHHQ�EXLOGLQJ�QHZ�H[KLELWV��LPSURYLQJ�WKH�RQHV�ZH�DOUHDG\�KDYH��DQG�ZH�ZLOO�KDYH�WZR�QHZ�
KDQGV-RQ�H[KLELWV�IRU�FKLOGUHQ�´�VDLG�5XVVR� 
 
$ORQJ�ZLWK�UHJXODU�YLVLWDWLRQ�WR�(6$0��0LOOLQJWRQ�LV�ORRNLQJ�IRUZDUG��WR�GRLQJ�PRUH�LQ�WKH�ZD\�RI�HGX�
FDWLRQDO�SURJUDPPLQJ� 
 
³:H�KRSH�WR�EH�DEOH�WR�JUDGXDOO\�LQFUHDVH�RXU�JURXS�WRXUV�DQG�RXU�HGXFDWLRQDO�SURJUDPV�´�KH�VDLG���³:H�
GLG�KDYH�VRPH�FODVVHV�ODVW�VXPPHU��PRVWO\�IRU�NLGV�EHWZHHQ���DQG�����DQG�,�WKRXJKW�LW�ZHQW�YHU\�ZHOO���
:H�GLG�LW�DOO�RXWVLGH��VWD\HG�VL[�IHHW�DSDUW��DQG�WKH�FODVV�VL]H�ZDV�VPDOO��SUREDEO\�DURXQG�D�KDOI�GR]HQ�
NLGV���:H¶UH�GHILQLWHO\�KRSLQJ�ZH�FDQ�GR�PRUH�RI�WKDW�WKLV�VXPPHU�´ 
 
0LOOLQJWRQ�LV�FRQYLQFHG�WKDW�RQFH�WKH�UHSOLFD�RI�WKH�&RQFRUGH�LV�RXW�IURQW��LW�VKRXOG�FDWFK�WKH�SXEOLF�H\H�
DQG�DWWUDFW�PDQ\�QHZ�YLVLWRUV�WR�(6$0� 
 
³2XU�YROXQWHHUV�KDYH�FRPSOHWHG�WKH�UHDVVHPEO\�DQG�KDYH�UHSDLQWHG�WKH�&RQFRUGH�´�KH�VDLG���³RQFH�LW¶V�
RXW�IURQW�UHVWLQJ�RQ�WKRVH�WKUHH�S\ORQV�ZLWK�WKH�QRVH�WLOWHG�XS��LW¶V�TXLWH�VRPHWKLQJ�WR�VHH���,W¶V�D�VSHFWDF�
XODU�SODQH�´ 
 
:KLOH�(6$0�ZLOO�EH�RSHQ�HYHU\�)ULGD\�WKURXJK�6XQGD\�IURP����D�P�-�S�P��WKH�PXVHXP�KRSHV�WR�H[�
WHQG�WKRVH�KRXUV�WKLV�VXPPHU���)RU�PRUH�LQIRUPDWLRQ�YLVLW�ZZZ�HVDP�RUJ�RU�)DFHERRN� 
 

 

*(7�<285�$(52127(6�025(�48,&./<�$1'�,1�&2/25�%<�(0$,/ 
 
$Q\RQH�ZKR�LV�FXUUHQWO\�UHFHLYLQJ�$HURQRWHV�WKURXJK�WKH�8QLWHG�6WDWHV�3RVWDO�6HUYLFH�FDQ�HQMR\�WKH�
QHZVOHWWHU�HDUOLHU�DQG�LQ�FRORU�E\�HPDLO���7R�VZLWFK�RYHU�WR�HPDLO�GHOLYHU\�RI�WKH�$HURQRWHV��VHQG�XV�DQ�
HPDLO�DGGUHVVHG�WR�HVDP�RIILFH#JPDLO�FRP� UHTXHVWLQJ�WKH�FKDQJH� 
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7+(�9�%20%(56 
E\�.HYLQ�0LOOLQJWRQ 

 
,¶YH�DOZD\V�IHOW�WKDW�WKH�8QLWHG�.LQJGRP�KDV�SURGXFHG�VRPH�RI�WKH�PRVW�LQWHUHVWLQJ�DQG�XQLTXH�DLUFUDIW�
GHVLJQV�RYHU�WKH�\HDUV���,�DP�WDNLQJ�WKLV�RSSRUWXQLW\�WR�KLJKOLJKW�QRW�RQH�SDUWLFXODU�SODQH��EXW�WKUHH�FRO�
OHFWLYHO\�NQRZQ�DV�WKH�9�%RPEHUV�� �)ROORZLQJ�:RUOG�:DU�,,�DQG�WKH�DGYHQW�RI�WKH�&ROG�:DU�DQG�MHW-
SRZHUHG� DLUFUDIW�� WKH�8.�$LU�0LQLVWU\� LVVXHG� D� UHTXLUHPHQW� IRU� ORQJ� UDQJH�� VWUDWHJLF� MHW� ERPEHUV� WR�
VHUYH�DV�D�QXFOHDU�GHWHUUHQW�� �5DWKHU� WKDQ�VHHNLQJ�RQH�GHVLJQ��%ULWDLQ�RSWHG� WR�SURFXUH� WKUHH�GLIIHUHQW�
DLUFUDIW�W\SHV��ZKLFK�ZDV�VHHQ�DV�VRPHZKDW�FRQWURYHUVLDO�DW�WKDW�WLPH���6XEVHTXHQWO\��GHYHORSPHQW�EH�
JDQ�RQ�WKHVH�ERPEHUV��NQRZQ�DV�WKH�9�)RUFH�RU�9�%RPEHUV��LQ�WKH�HDUO\�����¶V��DQG�ZKLFK�HPHUJHG�DV�
WKH�9LFNHUV�9DOLDQW��$YUR�9XOFDQ��DQG�+DQGOH\�3DJH�9LFWRU��ZKLFK�HQWHUHG�RSHUDWLRQDO�VHUYLFH�ZLWK�WKH�
5R\DO�$LU�)RUFH�EHWZHHQ������DQG�¶������$OO�WKUHH�DLUFUDIW�KDG�VLPLODULWLHV��DV�ZHOO�DV�UDGLFDOO\�GLIIHUHQW�
GHVLJQ�HOHPHQWV���$OO�ZHUH�SRZHUHG�E\�IRXU�WXUERMHW�HQJLQHV�KRXVHG�LQ�WKH�ZLQJ�URRWV��DOO�KDG�ILYH-PDQ�
FUHZV��D�UDQJH�RI������� WR�������PLOHV��D�WRS�VSHHG�RI����� WR�����PSK��DQG�DOO� WKUHH�ZRXOG�JR�RQ� WR�
VHUYH�LQ�WKH�VWUDWHJLF�UHFRQQDLVVDQFH�DQG�DLU�UHIXHOLQJ�UROHV���%H\RQG�WKDW��WKH\�IHDWXUHG�YHU\�GLIIHUHQW�
GHVLJQ�IHDWXUHV��ZLWK�WKH�9DOLDQW�KDYLQJ�D�PRUH�FRQYHQWLRQDO�VOLJKWO\�VZHSW�ZLQJ��WKH�9XOFDQ�KDYLQJ�D�
ODUJH�GHOWD�FRQILJXUDWLRQ��ZLWK�WKH�9LFWRU�KDYLQJ�D�FUHVFHQW�VKDSHG�ZLQJ� 
 
%\�WKH�HQG�RI�������DOO�WKUHH�W\SHV�ZHUH�LQ�VHUYLFH�DQG�HTXLSSHG�D�WRWDO�RI�IRXUWHHQ�5$)�ERPEHU�VTXDG�
URQV���:LWK�WKHLU�SULPDU\�PLVVLRQ�EHLQJ�QXFOHDU�VWULNH��DQG�JLYHQ�WKH�KLJK�WHQVLRQV�EHWZHHQ�WKH�1$72�
FRXQWULHV�DQG�WKH�6RYLHW�%ORF�DW�WKDW�WLPH��WKH�9�ERPEHUV�ZHUH�NHSW�RQ�KLJK�DOHUW���:LWK�WKH�UHODWLYHO\�
VPDOO�DUHD�RI�WKH�8QLWHG�.LQJGRP��WKH�IRUFH�ZRXOG�EH�GLVSHUVHG�WR�WZHQW\-VL[�DLU�EDVHV�DQG�DLUSRUWV�GXU�
LQJ�D�FULVLV�SHULRG���,Q�DGGLWLRQ��D�QXPEHU�RI�WKHVH�ERPEHUV�ZRXOG�EH�NHSW�RQ�UHDG\�DOHUW�DW�WKHLU�5$)�
EDVHV��IXHOHG�DQG�DUPHG�IRU�D�4XLFN�5HDFWLRQ�$OHUW��RU�45$��DQG�DEOH�WR�WDNH�RII�ZLWKLQ�IRXU�PLQXWHV�
�WKH�HVWLPDWHG�WLPH�EHWZHHQ�GHWHFWLRQ�RI�DQ�LQFRPLQJ�6RYLHW�PLVVLOH�DQG�LPSDFW�� 
 
:LWK�DGYDQFHV�LQ�VXUIDFH-WR-DLU�PLVVLOHV�LQ�WKH�HDUO\�����¶V��WKH�PLVVLRQ�SURILOH�VZLWFKHG�IURP�KLJK�DOWL�
WXGH�WR�ORZ�OHYHO�VWULNH���$V�D�UHVXOW��VWUXFWXUDO�IDWLJXH�SUREOHPV�EHJDQ�WR�DSSHDU��UHVXOWLQJ�LQ�WKH�JUDGXDO�
SKDVLQJ�RXW�RI� WKH�9�)RUFH��DQG�E\������WKH�QXFOHDU�VWULNH�PLVVLRQ�ZDV�UHSODFHG�E\�%ULWDLQ¶V�3RODULV�
PLVVLOH�DUPHG�VXEPDULQHV��DQG�WKH�UHPDLQLQJ�9�ERPEHUV�ZHUH�XVHG�IRU�FRQYHQWLRQDO�ERPELQJ��VWUDWHJLF�
UHFRQQDLVVDQFH��DQG�DLU�UHIXHOLQJ�GXWLHV��� 
 
:LWK�UHVSHFW�WR�WKH�LQGLYLGXDO�DLUFUDIW��WKH�9LFNHUV�
9DOLDQW�ZDV�WKH�ILUVW�WR�HQWHU�VHUYLFH�ZLWK�WKH�5$)�
LQ� ������ DQG� KDG� WKH� PRVW� FRQYHQWLRQDO� GHVLJQ��
ZLWK�D�VZHSW�ZLQJ�FRQILJXUDWLRQ���7KH�9DOLDQW�ZDV�
VHHQ�DV�LQVXUDQFH�LQ�WKH�HYHQW�WKDW�WKH�PRUH�UDGLFDO�
GHVLJQV�RI�WKH�9XOFDQ�DQG�9LFWRU�IDLOHG�WR�DFKLHYH�
WKHLU� DQWLFLSDWHG� SHUIRUPDQFH�� DQG� D� WRWDO� RI� ����
ZHUH�EXLOW�IRU�WKH�5$)���,Q�DGGLWLRQ�WR�FDUU\LQJ�D�
QXFOHDU� ZHDSRQ�� WKH� 9DOLDQW� FRXOG� FDUU\� XS� WR�
������� OEV�� RI� FRQYHQWLRQDO� ERPEV�� � :LWK� WKH�
VZLWFK�WR�ORZ-OHYHO�RSHUDWLRQV�LQ�WKH�HDUO\�����¶V�
QHHGHG� WR�DYRLG�UDGDU�GHWHFWLRQ�� WKH�LQFUHDVHG� WXUEXOHQFH�UHVXOWHG�LQ�ZLQJ�VSDU�FUDFNV��DQG�D�GHFLVLRQ�
ZDV�WKHQ�PDGH�WR�UHWLUH�WKH�HQWLUH�9DOLDQW�IOHHW�LQ��������%HVLGHV�LWV�UROH�DV�D�ERPEHU��WKH�9DOLDQW�VHUYHG�
DV� WKH�5$)¶V�SULPDU\�DLU� UHIXHOLQJ� WDQNHU��DV�ZHOO�DV�SHUIRUPLQJ�SKRWR�UHFRQQDLVVDQFH�DQG�HOHFWURQLF�
MDPPLQJ�PLVVLRQV���7KH�9DOLDQW¶V�RQO\�DFWXDO�FRPEDW�RFFXUUHG�GXULQJ�WKH������6XH]�&ULVLV��GURSSLQJ�
FRQYHQWLRQDO�ERPEV�RQ�(J\SWLDQ�JURXQG� WDUJHWV�� �7KH�9DOLDQW�ZDV�SRZHUHG�E\� IRXU�������� OE�� WKUXVW�
5ROOV-5R\FH�$YRQ�WXUERMHWV��ZKLFK�JDYH�LW�D�WRS�VSHHG�RI�����PSK�DQG�D�������PLOH�UDQJH� 
 
1H[W�WR�HQWHU�VHUYLFH��DQG�SHUKDSV�WKH�PRVW�IXWXULVWLF�DQG�DGYDQFHG�GHVLJQ��ZDV�WKH�$YUR�9XOFDQ��IHD�
WXULQJ�D�KXJH�GHOWD�ZLQJ��ZLWK�D�������VT��IW��DUHD���ZLWK�D�VPDOO�SURWUXGLQJ�IXVHODJH��DQG�D�WDLOOHVV� 

FRQWLQXHG�RQ�3DJH�� 

9LFNHUV�9DOLDQW 
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(6$0�5(&(,9(6�67(:$57¶6�+2/,'$<�0$7&+�*5$17 
 

(6$0�LV�SOHDVHG�WR�DQQRXQFH�WKDW�LW�KDV�UHFHLYHG�D������JUDQW�IURP�WKH�6WHZDUW¶V�+ROLGD\�0DWFK�SUR�
JUDP��� 

7KH�PRQH\�ZLOO�EH�XVHG�WR�KHOS�UHHVWDEOLVK�WKH�6XPPHU�<RXWK�$YLDWLRQ�67(0�3URJUDP�DW�(6$0���
7KLV�SURJUDP�KDG�WR�EH�FDQFHOOHG�LQ������EHFDXVH�RI�WKH�SDQGHPLF���7KH�SURJUDP�ZLOO�FRQVLVW�RI�KDQGV-
RQ-DFWLYLWLHV�VXFK�DV�GHYHORSLQJ�D�IOLJKW�SODQ��SUHVHQWDWLRQV�E\�H[SHUWV�RQ�VXFK�WRSLFV�DV�IRUFHV�RI�IOLJKW�
DQG�ZHDWKHU��IOLJKW�VLPXODWLRQV��YLVLWV�WR�ORFDO�DYLDWLRQ�VLWHV��DQG��ZLWK�SDUHQWDO�DSSURYDO��D�IOLJKW�LQ�D�
VPDOO�DLUFUDIW���,W�ZLOO�EH�D�ZHHNORQJ�KDOI-GD\�SURJUDP�SURYLGHG�LQ�WZR�VHFWLRQV��RQH�IRU�ROGHU�WHHQV�DQG�
RQH�IRU�\RXQJHU�WHHQV�DQG�SUHWHHQV���,I�GHPDQG�DULVHV�D�VHFRQG�ZHHNORQJ�SURJUDP�ZLOO�EH�VFKHGXOHG���
7KH�PRQH\�ZLOO�EH�XVHG�WR�SXUFKDVH�VXSSOLHV��SXUFKDVH�IXHO�IRU�WKH�IOLJKWV��SURYLGH�VQDFNV��SURYLGH�
WUDQVSRUWDWLRQ�WR�RII-VLWH�YHQXHV��DQG�SURYLGH�VFKRODUVKLSV�WR�FKLOGUHQ�LQ�QHHG���7UXVWHH�DQG�(GXFDWLRQ�
'LUHFWRU�.HYLQ�0LOOLQJWRQ�ZLOO�EH�RYHUVHHLQJ�WKH�JUDQW� 

FRQWLQXHG�IURP�3DJH�� 
 
GHVLJQ���,W�UHVHPEOHG�D�IO\LQJ�ZLQJ��DQG�ZDV�FHUWDLQO\�
RQH�RI�WKH�PRVW�GLVWLQFWLYH�DLUFUDIW�GHVLJQV�HYHU���$�WRWDO�
RI�����ZHUH�EXLOW��DQG�WKH�ODVW�ZHUH�UHWLUHG�LQ��������,Q�
WKHLU�RQO\�DWWDFN�PLVVLRQV��D�VPDOO�IRUFH�RI�9XOFDQV�
ERPEHG�WKH�$UJHQWLQH-RFFXSLHG�3RUW�6WDQOH\�DLUSRUW�
GXULQJ�WKH������)DONODQGV�:DU���,Q�DGGLWLRQ�WR�LWV�UROH�DV�
D�ERPEHU��D�VPDOO�QXPEHU�ZHUH�FRQYHUWHG�IRU�XVH�LQ�WKH�
PDULWLPH�UDGDU�UHFRQQDLVVDQFH�DQG�DLU�UHIXHOLQJ�UROHV���
7KH�9XOFDQ�ZDV�SRZHUHG�E\�IRXU��������OE��WKUXVW�%ULV�
WRO�2O\PSXV�WXUERMHWV��ZKLFK�JDYH�LW�D�WRS�VSHHG�RI�����
PSK�DQG�D�UDQJH�RI�������PLOHV���7KH�9XOFDQ�FRXOG�FDU�
U\�HLWKHU�D�QXFOHDU�ZHDSRQ�RU�XS�WR��������OEV��RI�FRQ�
YHQWLRQDO�ERPEV���:KLOH�DW�JUDGXDWH�VFKRRO�DW�WKH�8QLYHUVLW\�RI�1HEUDVND�LQ�2PDKD�LQ�WKH�PLG�-����¶V��
,�UHPHPEHU�VHHLQJ�D�9XOFDQ�RQ�DSSURDFK�WR�QHDUE\�2IIXWW�$LU�)RUFH�%DVH�ZKLOH�ZDONLQJ�DFURVV�WKH�FDP�
SXV�–�ZKDW�D�VLJKW� 

7KH� WKLUG�� DQG� ODVW��9� ERPEHU� WR� HQWHU� VHU�
YLFH�ZDV� WKH�+DQGOH\�3DJH�9LFWRU� LQ��������
7KH� 9LFWRU� DOVR� IHDWXUHG� D� UDGLFDO� GHVLJQ��
ZLWK�FUHVFHQW�VKDSHG�VZHSW�ZLQJV��D�GLVWLQF�
WLYH�EXOJHG�QRVH�FKLQ��KRXVLQJ�LWV�UDGDU��DQG�
D�VZHSW�GLKHGUDO�WDLOSODQH��DQG����ZHUH�EXLOW�
IRU� WKH� 5$)�� � /LNH� WKH� RWKHU� 9� ERPEHUV��
VWUXFWXUDO�IDWLJXH�FDXVHG�E\�ORZ-OHYHO�RSHUD�
WLRQV�HQGHG� LWV�FDUHHU�DV�D�ERPEHU� LQ�������
EXW� WKHVH� YHU\� FDSDEOH� SODQHV�ZRXOG� JR� RQ�
WR�VHUYH�LQ�WKH�SKRWR�UHFRQQDLVVDQFH�UROH��DV�ZHOO�DV�UHSODFLQJ�WKH�9DOLDQW�DV�DQ�DLU�UHIXHOLQJ�WDQNHU���7KH�
9LFWRU�KDG�D�KXJH�ERPE��ED\��ZKLFK�DOORZHG�LW�FDUU\�HLWKHU�D�QXFOHDU�ERPE�RU�XS�WR��������OEV��RI�FRQ�
YHQWLRQDO�ERPEV��WKH�PRVW�RI�DOO�WKH�9�ERPEHUV���:LWK�LWV�DGYDQFHG�GHVLJQ��WKH�9LFWRU�ZDV�TXLWH�PDQHX�
YHUDEOH� IRU� VXFK� D� ODUJH� DLUFUDIW�� DQG� FRXOG� DFWXDOO\� SHUIRUP� ORRSV� DQG� EDUUHO� UROHV�� �9LFWRU� WDQNHUV�
VHUYHG�LQ�WKH������*XOI�:DU��DQG�VKRUWO\�DIWHU��LQ�������ZHUH�UHWLUHG�DV�WKH�ODVW�RI�WKH�9�ERPEHUV���7KH�
9LFWRU�ZDV�SRZHUHG�E\�IRXU��������OE��WKUXVW�$UPVWURQJ�6LGGHOH\�6DSSKLUH�WXUERMHWV��ZKLFK�JDYH�LW�D�WRS�
VSHHG�RI�����PSK�DQG�D�UDQJH�RI�������PLOHV� 

$YUR�9XOFDQ 

+DQGOH\�3DJH�9LFWRU 
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(6$0�([KLELWV�&KDLU�-RKQ�.RO�
ZDLWH�DQQRXQFHV�WKH�LPPLQHQW�
RSHQLQJ�RI�WKH�UHQRYDWHG�:KLUOL�
JLJ� � 7KH�RSHQLQJ�LV�SODQQHG�IRU�
HDUO\�0D\� 
 
9LVLWRUV�ZLOO�VRRQ�EH�DEOH�WR�IO\�
LQ �$QWDUFWLFD�ZKLOH�SLORWLQJ�WKH�
UHQRYDWHG�ZKLUOLJLJ��<RX�ZLOO�EH�
DEOH�WR�VLW�DW�WKH�FRQWUROV�LQ�WKH�
�,FH�(DWHU���D�FXWDZD\�FRFNSLW�RI�D�
���WK�$LUOLIW�:LQJ &-����+HUFX�
OHV� �<RXU�VNL-HTXLSSHG�&-����
PRGHO�IOLHV�LQ�D�FLUFOH�DERYH�DQ�
LF\�ODQGVFDSH�DQG�\RX�WU\�WR�ODQG�
RQ�WKH�LFH��,I�\RX RYHUVKRRW�WKH�
UXQZD\�\RX
OO�EH�VZLPPLQJ�ZLWK�
WKH�SHQJXLQV�LQ�WKH�RFHDQ��2XFK�  
 
<RX¶OO�ILQG�WKLV�IXQ�LQWHUDFWLYH�
H[KLELW�LQ�*DOOHU\���DW�WKH�PXVH�
XP��� 
 
-RKQ�KLPVHOI�LV�GRLQJ�WKH�UHQRYD�
WLRQV�RQ�WKH�:KLUOLJLJ� 
 
*LYH�LW�D�ZKLUO�� 

=220,1*�:,7+�7+(�%5,7,6+ 
 

2Q�$SULO���WK��(6$0�YROXQWHHU�/DUU\�0F$UWKXU��ZLWK�WHFKQLFDO�DVVLVWDQFH�IURP�YROXQWHHUV�%RE�9RUH�
DQG�-LP�6DOYLQR��FRQGXFWHG�DQ�LQWHUQDWLRQDO�=RRP�SUHVHQWDWLRQ�ZLWK�D�JURXS�RI�VHQLRU�FLWL]HQV�LQ�*UHDW�
%ULWDLQ����7KH�SUHVHQWDWLRQ�ZDV�PDGH�IURP�WKH�PXVHXP¶V�&RPPXQLW\�5RRP���7KH�WRSLF�RI�WKH�SUHVHQWD�
WLRQ�ZDV�/DQGLQJ�DQ�$LUSODQH�RQ�DQ�$LUFUDIW�&DUULHU���'XULQJ�WKH�SUHVHQWDWLRQ�/DUU\�UHODWHG�KLV�FDUULHU�
H[SHULHQFH�DV�D�1DYDO�$YLDWRU���7KH�SUHVHQWDWLRQ�ZDV�WDSHG�DQG�LV�LQ�WKH�SURFHVV�RI�EHLQJ�FRSLHG�IRU�
(6$0� 

(6$0�$1'�6&+(1(&7$'<�&2817<�&20081,7<�&2//(*( 
7,(6�*(7�&/26(5 

 
(6$0�DQG�WKH�DYLDWLRQ�SURJUDP�DW�6FKHQHFWDG\�&RXQW\�&RPPXQLW\�&ROOHJH�KDYH�ORQJ�KDG�D�PXWXDOO\-
VXSSRUWLYH�ZRUNLQJ�UHODWLRQVKLS���7KH�PXVHXP�DQG�FROOHJH�KDYH�UHJXODUO\�H[FKDQJHG�DYLDWLRQ�H[SHUWLVH�
DQG��QRWDEO\��WKH�PXVHXP�KDV�SURYLGHG�D�YHQXH�IRU�WKH�5HJLRQ�9,,�6$)(&21�VSRQVRUHG�E\�6&&&� 
 
7KH�WZR�RUJDQL]DWLRQV�DUH�FXUUHQWO\�LQ�WKH�SURFHVV�RI�H[SDQGLQJ�WKHLU�ZRUNLQJ�UHODWLRQVKLS���7KH�DYLD�
WLRQ�SURJUDP�LV�LQ�WKH�SURFHVV�RI�WUDQVIHUULQJ�WKH�IOLJKW�SRUWLRQ�RI��LWV�SURJUDP�WR�(6$0�VSDFHV���(6$0�
LV�SOHDVHG�WR�EH�LQYROYHG�LQ�WKLV�HIIRUW�DQG�IXUWKHU�LQIRUPDWLRQ�DERXW�LW�ZLOO�EH�LQFOXGHG�LQ�D�IXWXUH�LVVXH�
RI�$HURQRWHV� 
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/(77(56�/,.(�7+(6(�:(�/,.(�72�5(&(,9( 

285�92/817((56 
 

6327/,*+7�21�285�92/817((56 
-RH�'H6LPRQH 

 
:KDW�LV�\RXU�KRPHWRZQ"��-��0DOWD��1< 
 
:KDW�LV�\RXU�SUHYLRXV�FXUUHQW�RFFXSDWLRQ" �-��3URGXFWLRQ� 
6XSHUYLVRU  
 
:KDW�LQVSLUHG�\RX�WR�YROXQWHHU�DW�(6$0"��-��0\�ORYH�RI�DYLD�
WLRQ�WR�VWDUW��%XW�DOVR�P\�GHVLUH�WR�JLYH�EDFN�WR�WKH�FRPPXQLW\��
,¶YH�DOZD\V�HQMR\HG�PHHWLQJ�QHZ�SHRSOH�WKURXJK�YROXQWHHULQJ�DV�
WKH\�VKDUH�\RXU�SDVVLRQ�  
 
:KDW�FXUUHQW�SUHYLRXV�SURMHFWV�DUH�\RX�LQYROYHG�ZLWK�DW�
(6$0"��-��&XUUHQWO\�IDEULFDWLQJ�VRPH�SHUPDQHQW�MDFNLQJ�VWDQGV�
IRU�WKH�DLUFUDIW�ODQGLQJ�JHDU�LQ�WKH�DLU�SDUN��7KLV�ZLOO�H[WHQG�WKH�
OLIH�RI�WKH�WLUHV�DQG�KHOS�SUHYHQW�IXWXUH�DLUIUDPH�FRUURVLRQ� 
 
:KDW�GR�\RX�HQMR\�PRVW�DERXW�YROXQWHHULQJ�DW�(6$0"��-�
0HHWLQJ�QHZ�SHRSOH�DQG�DOVR�ZRUNLQJ�RQ�WKH�DLUFUDIW��:KHUH�HOVH�
FDQ�\RX�ZRUN�RQ�ILJKWHU�MHWV� 
 
$Q\�RWKHU�KREELHV�RU�LQWHUHVWV"��-��,¶P�DQ�DYLG�SULYDWH�SLORW��
KLNHU�DQG�VSRUWV�FDU�HQWKXVLDVW�  

 
�-�-�� 
 
'HDU�.HYLQ� 
 
(QFORVHG�LV�\RXU�DUWLFOH�LQ�WRGD\¶V�*D]HWWH�DQG�D�VPDOO�GRQDWLRQ�IRU�WKH�PXVHXP� 
 
,�ZHOO�UHPHPEHU�\RXU�WDON�DW�WKH�$PVWHUGDP�)UHH�/LEUDU\�LQ��������7KH�ERRN�IRU�RXU�$PVWHUGDP�5HDGV�
WKDW�\HDU�ZDV�8QEURNHQ�E\�/DXUD�+LOOHQEUDQGW���,W�ZDV�WKH�VWRU\�RI�/RXLV�=DSSRQH-D�GHOLQTXHQW-DQ�
2O\PSLF�UXQQHU-%-���ERPEHU�SLORW�DQG�VXUYLYRU���<RXU�WDON�PDGH�WKH�ERRN�UHDO�ZLWK�\RXU�GHVFULSWLRQ�RI�
WKH�SODQH� 
 
+DYH�\RX�UHDG�7KH�:LOG�%OXH�7KH�0HQ�DQG�%R\V�ZKR�IOHZ�WKH�%-��V�RYHU�*HUPDQ\�E\�6WHSKHQ�$P�
EURVH"��5RJHU�0RUDQ��$PVWHUGDP�QDWLYH�KDV�UHFHQWO\�SDVVHG���+H�ZDV�D�%-���SLORW�DQG�ZDV�DW�\RXU�WDON���
0\�XQFOH�3DXO�)DURQH�ZDV�QDYLJDWRU-ERPEDUGLHU�ZKR�ZHQW�GRZQ�RYHU�7ULHVWH���7KH�IRXQG�KLV�GRJ�WDJV�
PDQ\�\HDUV�ODWHU� 
 
+RSH�WR�YLVLW�PXVHXP�VRRQ-DOO�WKH�EHVW� 
 
-RKQ�1DSOH 
 
>(GLWRUV¶�1RWH���7KH�DUWLFOH�WKDW�0U��1DSOH�UHIHUV�WR�LQ�WKH�ILUVW�VHQWHQFH�RI�KLV�OHWWHU�LV�WKH�DUWLFOH�RQ� 
SDJHV���DQG���RI�WKLV�QHZVOHWWHU�@ 
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  )ULHQGV�RI�(6$0   
0UV��&DURO�%RUWKZLFN 0U��5D\PRQG�'DYLV 'U��1DQF\�)LW]UR\ 
0UV��0DXUHHQ�6DXWHU     

      
  *DOD[\�&OXE   
  0U��	�0UV��(GZDUG�%DULOL   
      
  9,3�6XVWDLQLQJ   

0U��1LFKRODV�)LOLSSRQH 0U��	�0UV��5REHUW�0��9RUH   
      
  9,3�6XSSRUWLQJ   

0U��	�0UV��-DPHV�+RZDUG 0U��6HDQ�*HRUJH�0F&XOORXJK 0U��	�0UV��'RXJODV�6DUJHQW 
      
  9,3�&RQWULEXWLQJ   

0U��	�0UV��0LFKDHO�&��&ROOLQV 0U��&DUOHWRQ�'DYLV 0U��5REHUW�*HQWLOH 
0U��'DQLHO�/RHJHULQJ 0V��5RQQLH�4XLQQ 0U��	�0UV��6WDQ�6WRNORVD 

      
  )DPLO\   

0V��-HVVLFD�%DUWKROI 0U��	�0UV��6FRWW�%HQJWVRQ- 0U��5LFKDUG�%LHYHQXH 
0U��7KRPDV�%UDQW 0U��%HQMDPLQ�%XUFK 0U��	�0UV��-LP�&DUWHU 

0UV��&��/\QQ�&KHYDOLHU 'U��	�0UV��0LFKDHO�'H3HWULOOR��-U� 0U��5REHUW�'XQFDQ 
0V��6XVDQ�*DGGRU 0U��*DU\�*HUVKRQ 0V��'LDQD�+DP 
0U��3DXO�+HFNPDQ 0U��0LFKDHO�0LOOV 0U��-�%��0XUGLUR 

0U��	�0UV��-DPHV�6DOYLQR 0U��6WHSKHQ�6FKPLGW 0U��=RU\�6KHUPDQ 
0U��-DPHV�8UDP     

      
  ,QGLYLGXDO   

0U��-RVHSK�'H6LPRQH 0V��'RQQD�(VSRVLWR 0U��'DYLG�:��*UHHQZRRG 
0U��$DURQ�/DXEHU 0U��/DUU\�/HZLV 0U��0DUN�6KDORQLV 
0U��3DXO�7RVFLQR     

      
  6HQLRU�&LWL]HQ   

0U��/HRQDUG�$OH[DQGHU 0U��/RX�%DFK 0U��5LFKDUG�%LQJKDP 
0U��/DUU\�%ULWW 0U��*HUDOG�&UDZPHU 0U��'HQQLV�&XVDQR 

0U��*DU\�'DQVILHOG 0V��'HERUDK�)HQQHOO\ 0V��/RUHWWD�*LOOHQ 
0U��*DU\�/��-RQHV 0U��5REHUW�/DYHU\ 0U��5LFKDUG�0XUSK\ 
0U��'DYLG�1DVK 0U��3DWULFN�3LFFLULOOL 0U��$QWKRQ\�5XVVR 
0U��3DXO�6FKROW] 0U��-DPHV�:DOODFH  

      
  6WXGHQW   
  6HUDILQ�*RUGRQ-2VWHU   
      
  6PDOO�%XVLQHVV   
  $/0$&�&DSLWDO�&RUS��   

:H�DUH�SOHDVHG�WR�DFNQRZOHGJH�DQG�ZHOFRPH�WKH�IROORZLQJ 
1(:�DQG�5(7851,1*�0(0%(56 

285�6833257(56 
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(6$0�0(025,$/�&2175,%87,216 
 

0HPRULDO�&RQWULEXWLRQV�IRU�(XJHQH�+��*LHUND 
0V��'RQQD�(VSRVLWR 

 
0HPRULDO�&RQWULEXWLRQV�IRU�0V��,UHQH�+DUSHU 

0UV��0DUG\�0RRUH 
 

0HPRULDO�&RQWULEXWLRQV�IRU�/RXLV�5��/XSL��6U� 
0UV��0DUG\�0RRUH 

 
0HPRULDO�&RQWULEXWLRQV�IRU�9DOHQWLQH��&KDUOLH��0LOOHU 

0LNH�	�0DULO\Q�%UHQQDQ 
0V��&KHU\O�&DUPLFKDHO 

)DPLOLHV�RI�3DWULFLD�%UDGVKDZ�DQG�1DQF\�3DODUD 
0U��7KRPDV�$��)HUUL 

5LFKDUG�	�0DULH�3LGJHRQ 
'DQLHO�	�3DWULFLD�5RXUNH 

 
0HPRULDO�&RQWULEXWLRQV�IRU�7KRPDV�$UWKXU�1REOHV 

0V��'DYHQH�%URZQ 
0V��'LDQD�+DP 

 
0HPRULDO�&RQWULEXWLRQV�IRU�/HQ�3RUWHU 

(ULN�DQG�%RQQLH�-RKQVHQ 
0UV��9LQD�.DF]PDUF]\N 

0V��3DXOD�0LOOHU 
0UV��0DUG\�0RRUH 
7KH�&RVWXPHU 

 
0HPRULDO�&RQWULEXWLRQV�IRU�0U��5RQDOG�9ROXQJXV 

$PHULFDQ�/HJLRQ�0RKDZN�3RVW����� 
0U��3DXO�%HUJHU 

*HUDOG�5��	�&DURO�-��%XUU 
&DURO�9��	�*HRUJH�-��&ROOLQV 
3DXO�-��	�3DWULFLD�$��)DUOH\ 
6HDQ�	�7DPDUD�)DUOH\ 

/W��&RO��:LOOLDP�-��+RXWLQJ��86$)�$X[LOLDU\��&$3 
-RKQ�.��	�'RURWK\�(��+LQGV 

0UV��0DUG\�0RRUH 
6XVDQ�$QQ�	�6HDQ�(��1HDO 

5HQVVHODHU�&RXQW\�6KHULII¶V�'HSW���8QLRQ�5HS��'DUOHQH�9RQ�'HOO� 
.DWK\�	�'DQ�6H[WRQ 
0U��0DUN�6KDORQLV 

0U��	�0UV��0DUYLQ�:HLVV 
 

0HPRULDO�&RQWULEXWLRQV�IRU�7KRPDV�:DONRZLF] 
0UV��0DUOHQH�$OLVDPVNL 
%DOOVWRQ�$UHD�6HQLRUV 
&DURO�DQG�*DU\�'L/DOOR 
5RQ�DQG�0DUOHHQ�.LQJ 
0V��6DQGUD�/DQQRQ 
0UV��0DUG\�0RRUH 

0RQD�0F%ULGH�	�)DPLO\��-DFNLH�+R\W� 
/RXLV�0F%ULGH��DQG�.DWK\�	�3HWHU�*HOHWD 

285�6833257(56 
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ϭƐƚ�EĂƟŽŶĂů��ĂŶŬ�ŽĨ�^ĐŽƟĂ DƐ͘�^ĂƌĂŚ�:ĞĂŶ��ĚĂŵƐ �ůů�^ĞĂƐŽŶƐ��ƋƵŝƉŵĞŶƚ 
Dƌ͘�>ŽƵŝƐ�:͘��ĂĐŚ �ƌ͘�:ĞƐƐŝĐĂ��ĞƌŵĂŶ Dƌ͘�ZŝĐŚĂƌĚ�:͘��ŝĞǀĞŶƵĞ 

Dƌ͘��ŚƌŝƐƚŽƉŚĞƌ��ŝƐŚŽƉ DƌƐ͘��ĂƌŽů��ŽƌƚŚǁŝĐŬ Dƌ͘�>ĂƌƌǇ��ƌŝƩ 
Dƌ͘�^ŝĚ��ƌŽǁŶ �ĂƉŝƚĂůĂŶĚ�DŽƚŽƌƐ Dƌ͘�Θ�DƌƐ͘�:ĂŵĞƐ��ĂƌƚĞƌ 

Dƌ͘�DŝĐŚĂĞů��ŽůĞ Dƌ͘�^ĂŶũĂǇ�D͘��ŽƌƌĞĂ Dƌ͘�'ĂƌǇ��ĂŐĂƐƟŶĞ 
Dƌ͘�ZĂǇŵŽŶĚ��ĂǀŝƐ �ƌ͘�Θ�DƌƐ͘�DŝĐŚĂĞů��ĞWĞƚƌŝůůŽ Dƌ͘��ůĨŽŶǌŽ��ŝ�ůĂƐŝŽ 
Dƌ͘�WĂƵů��ŝĐŬƐŽŶ Dƌ͘�Θ�DƌƐ͘�DŝĐŚĂĞů��ƌĞŝďĞůďŝƐ Dƌ͘�:͘�͘�&ƵůůĞƌ 
Dƌ͘�'ĂƌǇ�'ĞƌƐŚŽŶ Dƌ͘��ĂǀŝĚ�t͘�'ƌĞĞŶǁŽŽĚ Dƌ͘�:ŽŚŶ�>͘�,ĂĐŬĞƌƚ 
Dƌ͘�'ĂƌǇ�:ŽŶĞƐ DƌƐ͘�sŝŶĂ�<ĂĐǌŵĂƌĐǌǇŬ Dƌ͘�dŚŽŵĂƐ�<ŽĞŚůĞƌ 

Dƌ͘�ZŽďĞƌƚ�>ĂǀĞƌǇ Dƌ͘�>ĂƌƌǇ�>ĞǁŝƐ Dƌ͘�Θ�DƌƐ͘�DŝĐŚĂĞů�>ŽƚĂŶŽ 
Dƌ͘��ŽŵŝŶŝĐ�DĂĐŚĞƌŽŶĞ Dƌ͘�DŝĐŚĂĞů�DĂĚĚĂůŽŶĞ Dƌ͘�WĂƵů�<͘�DĂůĞ 
Dƌ͘��ŚĂƌůĞƐ�t͘�DĂƌƐŚĂůů Dƌ͘�Θ�DƌƐ͘�>ĂƌƌǇ�DĐ�ƌƚŚƵƌ Dƌ͘�<ĞǀŝŶ�DŝůůŝŶŐƚŽŶ 

Dƌ͘�&ƌĂŶĐŝƐ�DŝŶĞƌ DƐ͘�:ĞĂŶ�DŽůůŽǇ DƌƐ͘�DĂƌŐĂƌĞƚ�DŽŽƌĞ 
Dƌ͘��ŽŶĂůĚ�DŽƌƌĞƩ Dƌ͘�Θ�DƌƐ͘�ZŽďĞƌƚ�EĞǁŬŝƌŬ Dƌ͘�:ŽƐĞƉŚ�WĂůŬŽ 

Dƌ͘�Θ�DƌƐ͘�'ĞƌƌǇ�WŝĞƌĐĞ Dƌ͘�ZŽďĞƌƚ�WŽůůĂĐŬ DƐ͘�ZŽŶŶŝĞ�YƵŝŶŶ 
Dƌ͘�Θ�DƌƐ͘�^ƚĞǀĞŶ�ZƵŐŐůĞƐ Dƌ͘�WĞƚĞƌ�ZǇĂŶ Dƌ͘�Θ�DƌƐ͘��ŽƵŐůĂƐ�^ĂƌŐĞŶƚ 

Dƌ͘�WĂƵů�t͘�^ĐŚŽůǌ Dƌ͘��ŚƌŝƐƚŽƉŚĞƌ�^ƟĞƌ ^ĞŶĂƚŽƌ�:ĂŵĞƐ�dĞĚŝƐĐŽ 
Dƌ͘�ZŽďĞƌƚ�^͘�dŽŵůŝŶƐŽŶ �ŽŶŐƌĞƐƐŵĂŶ�WĂƵů��͘�dŽŶŬŽ Dƌ͘�:ĂŵĞƐ�hƌĂŵ 
Dƌ͘�Θ�DƌƐ͘�ZŽďĞƌƚ�sŽƌĞ Dƌ͘��ĂŶŝĞů�tĂǇ Dƌ͘��ŚĂƌůŝĞ�tĞŝƐƐĞŶĚ 

�ϮϬϮϬ��EEh�>��WW��>��KEKZ^� 

(6$0�LV�JUDWHIXO�IRU�WKH�VXSSRUW�SURYLGHG�E\�WKRVH�ZKR�UHVSRQGHG�WR�WKH�PXVHXP¶V�$QQXDO�$SSHDO�DQG�
&RYLG�$SSHDO��� 
 
7KH�$QQXDO�DSSHDO�UDLVHG��������DQG�WKH�&RYLG�$SSHDO�UDLVHG��������� 

DƐ͘��Ğď��ĞƌĂŶĞŬ :ĞƐƐŝĐĂ��ĞƌŵĂŶ͕�D� Dƌ͘�ZŝĐŚĂƌĚ��ŝŶŐŚĂŵ 
Dƌ͘�&ƌĞĚ��ůŽŽŵƐƚĞŝŶ DƌƐ͘��ĂƌŽů��ŽƌƚŚǁŝĐŬ Dƌ͘�>ĂǁƌĞŶĐĞ��ƌŝƩ 

Dƌ͘�>ŽŶŶŝĞ��ůĂƌ Dƌ͘�DŝĐŚĂĞů��ŽůĞ Dƌ͘�Θ�DƌƐ͘�DŝĐŚĂĞů��ŽůůŝŶƐ 
Dƌ͘�:ĂŵĞƐ��ŽŶůŽŶ Dƌ͘�'ĂƌǇ��ĂŐĂƐƟŶĞ Dƌ͘�'ĂƌǇ��͘��ĂǀŝƐ 
Dƌ͘�:ŽŚŶ��ƌŝĐƐŽŶ 'ĂŶĨƵƐƐ�&ĂŵŝůǇ 'ŽůĚĞŶ��ĂŐůĞ�tŝŶŐƐ 

Dƌ͘��ĂǀŝĚ�'ƌĞĞŶǁŽŽĚ Dƌ͘��ĂǀŝĚ�'ƌŝŵŵ Dƌ͘�Θ�DƌƐ͘��ĂŶŝĞů�'ƌǇŐĂƐ 
DƌƐ͘�^ŚĞƌĞůĞǇ�,ĂŶŶĂǇ Dƌ͘�'ĂƌǇ�:ŽŶĞƐ >ĂWůĂŶƚĞ�&ĂŵŝůǇ 
Dƌ͘��ĞŶũĂŵŝŶ�>ĂǌĂƌƵƐ Dƌ͘�>ĂƌƌǇ�>ĞǁŝƐ Dƌ͘�DŝĐŚĂĞů�>ŽƚĂŶŽ 
DƌƐ͘�:ĞĂŶ�DĂůůŽǇ DƌƐ͘�DĂƌŐĂƌĞƚ�DŽŽƌĞ DƐ͘�sĞƌŽŶŝĐĂ�YƵŝŶŶ 

Dƌ͘�Θ�DƌƐ͘�^ƚĞƉŚĞŶ�ZƵŐŐůĞƐ Dƌ͘�DĂƌŬ�^ŚĂůŽŶŝƐ ^ĞŶĂƚŽƌ�:ĂŵĞƐ�dĞĚŝƐĐŽ 
tĂƩĞŶďƵƌŐ�&ĂŵŝůǇ Dƌ͘�:ĞīĞƌƐŽŶ�tŽŽĚ  

�ϮϬϮϬ��Ks/���WW��>��KEKZ^� 
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7KH�(PSLUH�6WDWH�� 
$HURVFLHQFHV�0XVHXP�LV� 
VXSSRUWHG�LQ�SDUW�E\� 

 
 
 

%XVLQHVV�%HQHIDFWRUV 
$OO�6HDVRQV�(TXLSPHQW 
$<&2�*ROGPDQ�6DFKV 
$/0$&�&DSLWDO�&RUS 

%%/ 
&KDUOHV�:KLWH 

&XUWLV�/XPEHU�&R���,QF� 
�VW�1DWLRQDO�%DQN�RI�6FRWLD 

*OREDO�)RXQGULHV 
*ROXE�)RXQGDWLRQ 
+DQQD\�5HHOV 

/R'ROFH�0DFKLQH�&RPSDQ\ 
 
 

%XVLQHVV�3DWURQV 
&DSLWDODQG�0RWRUV 
5LFKPRU�$YLDWLRQ 

=RQWD�&OXE�RI�6FKHQHFWDG\ 
 
 

%XVLQHVV�6XSSRUWHUV 
-HVVLFD�%HUPDQ��0' 

&LYLO�$LU�3DWURO 
+DQQDIRUG 

+LOGW�$YLDWLRQ�%HQQLQJWRQ 
3ULFH�&KRSSHU 

5XVVR�(QWHUWDLQPHQW 
6FKHQHFWDG\�&RXQW\� 
&RPPXQLW\�&ROOHJH 
8QLWHG�:HOGLQJ 

:DO-0DUW 
 
 

)ULHQGV�RI�(6$0 
7KH�$JQHWD�)DPLO\ 

7KH�)DPLO\�RI�&DUO�%DWWDJOLD
 
&DURO�%RUWKZLFN 
6DQMD\�&RUUHD 
5D\PRQG�'DYLV 
'U��1DQF\�)LW]UR\ 

7KH�)DPLO\�RI�5RJHU�+DQQD\ 
&KHVWHU�	�$QQ�0DWWKHZV
 
&KHVWHU��%XG��	�.DWLH� 

0DWWKHZV 
.HYLQ�0LOOLQJWRQ 
'DYLG�0RQWDQD 

0UV��&KDUOHV��0DUG\��0RRUH
 
0U��	�0UV��5REHUW�1HZNLUN 

0UV��0DXUHHQ�6DXWHU 
0U��	�0UV��0DUYLQ�:HLVV 
0U��	�0UV��0DXULFH�<RUN 

 
 

*DOD[\�&OXE�0HPEHUV 
(GZDUG�	�5REHUWD�%DULOL 

)UDQN�+DFNHUW 
-RKQ�+DFNHUW 
-DPHV�/D'ROFH 
-RKQ�3DQRVNL 

5DOSK�5RVHQWKDO 
7KH�)DPLO\�RI�-DQV]�9DQGHU�9HHU
 

 

(6$0�&KDUWHU�0HPEHU 

/7�&2/�521$/'�92/81*86��,1�0(025,$0 
 
/LHXWHQDQW�&RORQHO�5RQDOG�9ROXQJXV�SDVVHG�DZD\�RQ�)HEUXDU\����
������5RQ�VHUYHG�KRQRUDEO\�LQ�WKH�8QLWHG�6WDWH�1DY\�DV�D�SLORW�IURP�
�����WR�������+H�UHWLUHG�IURP�WKH�.QROOV�$WRPLF�3RZHU�/DE�LQ�
1LVND\XQD�DV�D�QXFOHDU�HQJLQHHU�KDYLQJ�ZRUNHG�IRU�ERWK�*(�	�0DUWLQ�
0DULHWWD�IRU�DERXW����\HDUV��$IWHU�UHWLUHPHQW��KH�EHFDPH�LQYROYHG�ZLWK�
WKH�7RZQ�RI�&OLIWRQ�3DUN
V�&(57�7HDP��&LYLO�$LU�3DWURO�DQG�&RDVW�
*XDUG�$X[LOLDU\�5HVHUYHV�DV�KH�UHWXUQHG�WR�WKH�VNLHV�DV�D�SULYDWH�SLORW��
+H�ZDV�DOVR�DQ�DFWLYH�FRPPXQLFDQW�RI�6W��0DU\
V�&KXUFK�LQ�&UHVFHQW�
ZKHUH�KH�VHUYHG�DV�D�(XFKDULVWLF�0LQLVWHU�DQG�/HFWRU���5RQ�ZDV�D�JUHDW�
VXSSRUWHU�RI�(6$0��SDUWLFXODUO\�PXVHXP�\RXWK�HYHQWV��DQG�GHVLJQDWHG�
WKH�PXVHXP�WR�UHFHLYH�PHPRULDO�FRQWULEXWLRQV�LQ�KLV�PHPRU\���2XU�FRQ�
GROHQFHV�JR�RXW�WR�KLV�ZLIH�&DURO�DQG�WKHLU�IDPLO\� 

6,'1(<�%52:1��,1�0(025,$0 
 
6LGQH\�%URZQ��DZDUG�ZLQQLQJ�SKRWRMRXUQDOLVW��7UR\�EUHZSXE�
IRXQGHU��FLYLF�DFWLYLVW�DQG�(6$0�PHPEHU�GLHG�RQ�-DQXDU\�����
������� 6LG�VHUYHG�DV�D�SDUDWURRSHU�LQ�WKH�$UP\�RI�2FFXSDWLRQ�LQ�-DSDQ�
IURP�����-�����:KLOH�LQ�-DSDQ�KH�UHFHLYHG�SLORW
V�WUDLQLQJ�DW�WKH���WK�
$LUERUQH�6FKRRO�RI�$HURQDXWLFV�DQG�EHFDPH�LQWHUHVWHG�LQ�SKRWRJUDSK\��
2YHU�WKH�\HDUV�KH�ZRXOG�FRPELQH�WKH�WZR�VNLOOV��6LG�EHJDQ�KLV�FDUHHU�LQ�
SKRWRMRXUQDOLVP�DW�WKH�6FKHQHFWDG\�*D]HWWH�LQ������DQG�ZDV�FKLHI�SKR�
WRJUDSKHU�IURP������XQWLO�KLV�UHWLUHPHQW�LQ�������:KLOH�DW�WKH�*D]HWWH��
6LG�ZRQ�PRUH�WKDQ�WZR�GR]HQ�SUL]HV�LQ�WKH�1HZ�<RUN�6WDWH�$VVRFLDWHG�
3UHVV��$3��QHZV�SKRWR�FRPSHWLWLRQ�DQG�ZDV�ILUVW�SUL]HZLQQHU�LQ�D�8QLW�
HG�3UHVV�,QWHUQDWLRQDO�ZRUOGZLGH�SKRWR�FRQWHVW��+H�ZDV�DFWLRQ�SKRWR�
ZLQQHU�LQ�WKH�(DVWHUQ�/HDJXH�%DVHEDOO�:ULWHUV�$VVRFLDWLRQ�FRQWHVW��
VSRUWV�SKRWR�ZLQQHU�ZLWK�1HZ�<RUN�83,�LQ�������ZRQ�IRXU�1HZ�<RUN�
6WDWH�)DLU�QHZV�SKRWR�FRQWHVW�DZDUGV��DQG�ZRQ�UHJLRQDO�DZDUGV�LQ�WKH�
1DWLRQDO�3UHVV�3KRWRJUDSKHU�$VVRFLDWLRQ�FRPSHWLWLRQ��6LG
V�SKRWRV�DS�
SHDUHG�LQ�SXEOLFDWLRQV�LQFOXGLQJ�WKH�1HZ�<RUN�7LPHV��7KH�'DLO\�1HZV��
/LIH�0DJD]LQH��:RUOG�%RRN�(QF\FORSHGLD�DQG�-RXUQDO�GH�0RQWUHDO��+LV�
SKRWRV�ZHUH�VKRZQ�LQ�H[KLELWLRQV�DW�FROOHJHV��XQLYHUVLWLHV��KLVWRULFDO�
VRFLHWLHV��DUW�JDOOHULHV�DQG�PXVHXPV��+H�ZDV�WKH�UHFLSLHQW�RI�WKH�ILUVW�
DQQXDO�$3�%UXFH�&URPLH�$ZDUG�IRU�KLV�SKRWR�VHULHV�RI�WKH�1HZ�<RUN�
6WDWH�7KUXZD\�EULGJH�FROODSVH��6LG�ZDV�RIWHQ�FDOOHG�XSRQ�E\�WKH�SROLFH�
GHSDUWPHQW�WR�GRFXPHQW�FULPH�DQG�DFFLGHQW�VFHQHV��DQG�DUFKLYHG�QHZ�
VWRUH�RSHQLQJV�DQG�PDUNHW�FHQWHUV�IRU�WKH�*ROXE�&RUSRUDWLRQ���6LG�SXU�
VXHG�KLV�LQWHUHVW�LQ�IO\LQJ�WKURXJKRXW�KLV�OLIH��+H�ORJJHG�PDQ\�KRXUV�DQG�
WRRN�SKRWRV�IURP�KLV�&HVVQD������1����4��+H�ZDV�D�OLIH�PHPEHU�RI�WKH�
(PSLUH�6WDWH�$HURVFLHQFHV�0XVHXP��VKDULQJ�KLV�ORYH�RI�IO\LQJ�E\�JLY�
LQJ�SODQH�ULGHV�WR�LQQHU-FLW\�FKLOGUHQ�LQ�WKH�PXVHXP
V�VXPPHU�\RXWK�
SURJUDPV���$IWHU�6LG�UHWLUHG�IURP�WKH�*D]HWWH��KH�EHFDPH�LQYROYHG�ZLWK�
KHOSLQJ�KLV�VRQ�*DUU\�GHYHORS�DQ�ROG�EXLOGLQJ�RQ�7UR\
V�ZDWHUIURQW�LQWR�
WKH�ILUVW�PLFUREUHZHU\�LQ�WKH�&DSLWDO�'LVWULFW�LQ�������'XULQJ�KLV�OLIH�KH�
ZDV�DFWLYH�LQ�WKH�IRUPHU�:RRGODZQ�5HIRUPHG�&KXUFK��WKH�+XGVRQ�0R�
KDZN�,QGXVWULDO�*DWHZD\�0XVHXP��WKH�&HQWUDO�3DUN�5RVH�*DUGHQ�5HV�
WRUDWLRQ�&RPPLWWHH¶�WKH�:RRGODZQ�1HLJKERUKRRG�$VVRFLDWLRQ�5HVWRUD�
WLRQ�3URMHFW�DQG�WKH�$PHULFDQ�7KHDWHU�2UJDQ�6RFLHW\���2XU�FRQGROHQFHV�
JR�RXW�WR�6LG¶V�ZLIH�RI����\HDUV�'RULV�DQG�WKHLU�IDPLO\�� 
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5(&(17�$&48,6,7,216 
 
· -HURPH�+DOO�GRQDWHG�86�$LU �)RUFH�GUHVV�XQLIRUPV��FDS��UDLQFRDW��ZLQWHU �FRDW�DQG�IDWLJXHV� 
· 6DQGUD�.RUDOFKLFN�GRQDWHG�D�7\SH�)-����´�DLUFUDIW�FDPHUD�ZLWK�FDVH� 
· 0LFKDHO�&DUH\��-U��GRQDWHG�D������)RUG�)-�����;��XWLOLW\�WUXFN�ZLWK�DQ�DWWDFKHG�'XUD-/LIW�WHOH�

VFRSLF�DUWLFXODWHG�PDWHULDO�KDQGOLQJ�EXFNHW� 
· (6$0�7UXVWHH�-RKQ�3DQRVNL�GRQDWHG�WZR�SLORW¶V�JXLGH�PDQXDOV���5RFNZHOO�&ROOLQV�)'6-�����

)OLJKW�'LVSOD\�6\VWHP�DQG�5RFNZHOO�&ROOLQV�7:5-����7XUEXOHQFH�:HDWKHU�5DGDU�6\VWHP���QG�
(GLWLRQ� 

· (6$0�7UXVWHH�/\QQ�&KHYDOLHU�GRQDWHG�D�%URWKHU �ODVHU �SU LQWHU � 
· :HOO-NQRZQ�ORFDO�DUWLVW�/HQ�7DQWLOOR�GRQDWHG�D�VLJQHG�JOLFHH�SULQW�RI�D�-�)-��*UXPPDQ�'XFN�FLUFD�

������VHH�EHORZ����7KH�WLWOH�RI�WKH�ZRUN�RI�DUW�LV�³'XFN�RXW�RI�:DWHU´���:H�KDYH�D�PRGHO�RI�D�'XFN�
LQ�RXU�0DGH�,Q�1HZ�<RUN�GLVSOD\�DQG�WHOO�WKH�VWRU\��LQ�WKH�::��H[KLELW��RI�D�IDPRXV�'XFN�WKDW�
ZDV�XVHG�WR�UHVFXH�GRZQHG�IO\HUV�RQ�WKH�*UHHQODQG�*ODFLHU�  

285�6833257(56 

 

$77(17,21�$0$=21�&86720(56 
 
'LG�\RX�NQRZ�WKDW�E\�VLJQLQJ�LQWR�$PD]RQ�6PLOH�IRU�HYHU\�SXUFKDVH�\RX�PDNH�DW�$PD]RQ��$PD]RQ�
ZLOO�GRQDWH������RI�WKH�VDOH�WR�D�FKDULW\�RI�\RXU�FKRLFH���*R�WR�VPLOH�DPD]RQ�FRP�DQG�VHOHFW��³(PSLUH�
6WDWH�$HURVFLHQFHV�0XVHXP´�DV�\RXU�SUHIHUUHG�FKDULW\���7KHQ�\RX�FDQ�VKRS�DZD\��NQRZLQJ�WKDW�(6$0�
ZLOO�JHW�D�SRUWLRQ�RI�\RXU�VDOH���7KDQNV�IRU�KHOSLQJ�XV�RXW� 
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&-����&2&.3,7�5(6725$7,21�&217,18(6 
 

:RUN�FRQWLQXHG�
WKURXJK�WKH�ZLQWHU�
PRQWKV�RQ�WKH�&-����
FRFNSLW�UHVWRUDWLRQ�LQ�
WKH�+ROEURRN�5HVWRUD�
WLRQ�%XLOGLQJ��� 
 
6WDQGLQJ�LQ�IURQW�RI�
WKHLU�FUHDWLRQ�DUH�
(6$0�5HVWRUDWLRQ�
*URXS�YROXQWHHUV�*DU\� 
'DYLV��OHIW���5LFK�
%LHYHQXH��FHQWHU ���
DQG�)RQ]�'L%ODVLR�
�ULJKW���� 
 
7KH�&-����FRFNSLW�LQ�
WHULRU�LV�GHFNHG�RXW�
ZLWK�DOO�QHZ�IORRULQJ��
EODFNHG�RXW�ZLQGRZV��
UHVWRUHG�&-����VHDWV�
DQG�IOLJKW�FRQWURO�
VWLFNV��DQG�QHZO\�IDEUL�
FDWHG�LQVWUXPHQW�SDQ�
HOV��� 
 
7KLV�FRFNSLW�ZLOO�EH�DQ�
LQWHJUDO�SDUW�RI�WKH�UH�
YLWDOL]HG����WK�$LUOLIW�
:LQJ�H[KLELW�LQ�*DO�
OHU\�����*DU\��5LFK�DQG�
)RQ]�SODQ�WR�PRYH�WKH�
FRFNSLW�LQWR�*DOOHU\���
ODWHU�WKLV�\HDU��������� 
 
7KH�&-����FRFNSLW�KDG�
EHHQ�DZDLWLQJ�UHVWRUD�
WLRQ�IRU�TXLWH�D�ZKLOH���
,W�LV�JUHDW�WR�VHH�WKDW�LW�
ZLOO�VRRQ�EH�RQ�GLVSOD\�
IRU�DOO�WR�HQMR\� 



(PSLUH�6WDWH�$HURVFLHQFHV�0XVHXP 
����5XG\�&KDVH�'ULYH 
*OHQYLOOH��1<������ 

121�352),7�25*� 
86�3267$*( 

3$,' 
$/%$1<��1< 
3(50,7������ 

+ൺඉඉൾඇංඇ඀ඌ�ൺඍ�(6$0 
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B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B� 
 

(6$0�0HPEHUVKLS�$SSOLFDWLRQ 
 

3OHDVH�FKHFN�RQH���1(:�0(0%(56+,3�BBBB���������5(1(:$/�BBBB 
 
$118$/�'8(6� 
�,1',9,'8$/�)$0,/<������������������9,3�������������������������������������������������%86,1(66 
���BBBB��6HQLRU�&LWL]HQ���� ����������������BBBBB��&RQWULEXWLQJ���������������������BBBBB���6XSSRUWHU��������� 
���BBBB��6WXGHQW�������������������� ��BBBBB��6XSSRUWLQJ�����������������������BBBBB���3DWURQ����� 
���BBBB��,QGLYLGXDO���������������������������BBBBB��6XVWDLQLQJ������������������������BBBBB���%HQHIDFWRU�������� 
���BBBB��)DPLO\��������������������������������BBBBB��*DOD[\�&OXE���������������������BBBBB���1RW�IRU�3URILW�6FKRRO�/LEUDU\����������������������������������
    ��BBBBB��)ULHQG�RI�(6$0�������������BBBBB���6PDOO�%XVLQHVV����� 
 ���� 
��       �������������� 
1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
$GGUHVVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
&LW\BBBBBBBBBBBBBBB�6WDWHBBBBBBBBB�
=LSBBBBBBBB 
3KRQH��+RPH��BBBB��BBBBBBBBBBBBBBBBBBBBBBBB 
�������������:RUN���BBBB��BBBBBBBBBBBBBBBBBBBBBBBB 
(-PDLO�DGGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
��B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�
B�B�B�B�B�B�B�B�B�B�B�B�BB�B�B�B�B�B�B�B�B�B�B�B�B�B� 

,I�\RXU�FRPSDQ\�RIIHUV�D�PDWFKLQJ�JLIW�SUR�
JUDP��SOHDVH�FRQWDFW�WKHP�ZLWK�WKH�DPRXQW�RI�
\RXU�JLIW�� 
0DWFKLQJ�*LIW�&RPSDQ\�BBBBBBBBBBBBBBBBB 

3OHDVH�PDNH�\RXU�FKHFN�SD\DEOH�WR�(6$0 
 
0DLO�WR�(6$0������5XG\�&KDVH�'ULYH�� 
*OHQYLOOH��1<������ 


