
,Q�WKH�/LQH�RI�)LUH 

6RPHWLPHV�LW�VHHPV�DOO�WKH�QHZV�LV�EDG���1R�PDWWHU�ZKHUH�\RX�WXUQ�RU�ZKR�\RX�WDON�WR��
WKLQJV�VHHP�KRSHOHVV���%XW�ZH�NQRZ�WKDW�LVQ¶W�WUXH���:H�NQRZ�WKDW�KRSH�LV�DOZD\V�
ZLWKLQ�XV�DQG�KHOS�LV�DOZD\V�ZLWKLQ�UHDFK���:H�MXVW�VRPHWLPHV�IRUJHW� 

�����ZDV�D�\HDU�IUDXJKW�ZLWK�FDWDVWURSKLF�ILUHV�DFURVV�RXU�GLVWULFW��DQG�DOWKRXJK�ZH�
KDG�RQH�YHU\�EDG�ILUH�RQ�&RPSWFKH-8NLDK�5RDG��ZH�KDYH�EHHQ�OXFN\�WR�KDYH�D�
UHODWLYHO\�SHDFHIXO�LQWHUYDO� 

$V�PDQ\�SODFHV�LQ�RXU�GLVWULFW�KDOWHG�VHUYLFHV�GXULQJ�WKH�&29,'-���SDQGHPLF��RXU�
GHSDUWPHQW�IRXQG�ZD\V�WR�DGDSW�ZKLOH�FRQWLQXLQJ�WR�SURYLGH�HPHUJHQF\�VHUYLFHV�
ZLWKRXW�LQWHUUXSWLRQ���:H�DOVR�XVHG�WKLV�RSSRUWXQLW\�WR�HQKDQFH�RXU�SUHSDUHGQHVV�RQ�
PDQ\�GLPHQVLRQV—PRVW�QRW�YLVLEOH�WR�WKH�SXEOLF� 

7DNH��IRU�LQVWDQFH��WKH�DGGLWLRQ�RI�D�QHZ����[����IRRW�PHWDO�EXLOGLQJ�ZLWK�UROOXS�GRRU�
DW�RXU�6WDWLRQ������KRVW�WR�WKH�$/5)3'�$X[LOLDU\�SLFQLF����7KLV�QHZ�IDFLOLW\�KRXVHV�
HQJLQH������DQG�KHOSV�XV�SURYLGH�IRU�IDVWHU�UHVSRQVH�WLPHV�XS�WKH�ULGJH� 

:H�DOVR�FRPSOHWHG�SHUFRODWLRQ�WHVWLQJ�DQG�PRVW�RI�WKH�SUHOLPLQDU\�VWXGLHV�QHFHVVDU\�
WR�GHWHUPLQH�SODFHPHQW�DQG�VFRSH�RI�D�EUDQG�QHZ�6WDWLRQ�����LQ�$OELRQ�9LOODJH���$�
%RDUG�&RPPLWWHH�KDV�PHW�UHJXODUO\�WR�IRUPXODWH�SUHOLPLQDU\�RSWLRQV�IRU�SUHVHQWDWLRQ�
WR�WKH�SXEOLF�IRU�LQSXW�DQG�FRPPHQW�ZKHQ�FRPSOHWH���,�ZRXOG�DGG��DQG�HPSKDVL]H��
WKDW�ULJKW�QRZ�RXU�SODQQLQJ�LV�RQO\�WR�GHWHUPLQH�ZKDW�LV�SRVVLEOH�IRU�WKH�VLWH���1RWKLQJ�
ZLOO�EH�GRQH�ZLWKRXW�H[WHQVLYH�DQG�ZHOO-QRWLFHG�SXEOLF�LQSXW� 

:H�UHFHLYHG�VHYHUDO�JUDQWV�LQ������ZKLFK�DUH�KHOSLQJ�XV�UHSODFH�RXU�ROG��RXWGDWHG�
HTXLSPHQW���,Q�DGGLWLRQ��D�QXPEHU�RI�FRPPXQLW\�PHPEHUV�KDYH�JHQHURXVO\�
FRQWULEXWHG��KHOSLQJ�IDFLOLWDWH�WKH�DGGLWLRQ�RI�DQRWKHU�5HVFXH�7UXFN�DORQJ�ZLWK�
DOORZLQJ�XV�WR�WDNH�DGYDQWDJH�RI�D�&DO)LUH�JURXS�SXUFKDVH�WR�UHSODFH�RQH�RI�RXU�DJLQJ�
HQJLQHV� 

$QG�EHFDXVH�RI�WKH�DPD]LQJ�FRPPXQLW\�VXSSRUW�ZH�UHFHLYH��WKH�$OELRQ-/LWWOH�5LYHU�
)LUH�3URWHFWLRQ�'LVWULFW�YROXQWHHU�ILUHILJKWHUV—\HDU�LQ�DQG�\HDU�RXW—FRQWLQXH�WR�EH�D�
FRQVWDQW�YDOXDEOH�UHVRXUFH�IRU�XV� 

$V�RXU�GURXJKW�FRQWLQXHV�DQG�ILUH�GDQJHUV�JURZ�ZLWK�LW��RXU�GLVWULFW�QHHGV�WR�EH�UHDG\�
WR�GHDO�ZLWK�ZKDWHYHU�FRPHV�RXU�ZD\—IURP�ILUH�WR�WKH�PDQ\�PHGLFDO�HPHUJHQFLHV�
WKDW�RFFXU�HDFK�PRQWK���,�DSSHDO�WR�RXU�FRPPXQLW\�WR�FRQWLQXH�WR�VXSSRUW�RXU�
GHSDUWPHQW�DQG�LWV�H[SDQVLRQ���:H�DUH�DOO�WUXO\�LQ�WKLV�WRJHWKHU���7KH�'LVWULFW�LV�XV� 
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9ROXQWHHU�ILUH�GHSDUWPHQWV�KDYH�EHHQ�DURXQG�IRU�D�
ORQJ�WLPH��:KHUH�GLG�WKH\�RULJLQDWH�DQG�ZKR�
VWDUWHG�WKHP" 
 
7KH�PDQ�ZKR�HVWDEOLVKHG�WKH�ILUVW�YROXQWHHU�ILUH�
GHSDUWPHQW�DOVR�LQYHQWHG�ELIRFDOV��ZURWH�DQG�
SULQWHG�3RRU�5LFKDUG¶V�$OPDQDFN��VWXGLHG�HOHF�
WULFLW\�DQG�KHOSHG�GUDIW�WKH�'HFODUDWLRQ�RI�,QGH�
SHQGHQFH��+LV�QDPH�ZDV�%HQMDPLQ�)UDQNOLQ��7KH�
ILUVW�YROXQWHHU�ILUH�GHSDUWPHQW�EHJDQ�LQ�3KLODGHO�
SKLD�LQ������� 

6SULQJ����� 
9ROXPH����,VVXH�� 

3�2��%R[���� 
$OELRQ��&$������� 

$'$37,1*�72�$�&+$1*,1*�/$1'6&$3( 
$�PHVVDJH�IURP�WKH�$/5)3'�%RDUG�3UHVLGHQW 

���

$VVLVWDQW�&KLHI�'DQ�*DWHV�PDQQLQJ�WKH�HQJLQH�DW�D�UHFHQW�FDOO� 

,16,'(�7+,6�,668( 

&KLHI¶V�&RUQHU �-� 

$/5)3'�6WDWLVWLFV � 

$UH�<RX�1HZ�WR�2XU�&RPPXQLW\" � 

2XU�'RQRUV � 

$�%LJ�7+$1.�<28 � 

$�:RUG�$ERXW�2XU�)LUHILJKWHUV � 

*UDQW�&RUQHU � 

:KDW¶V�1H[W�IRU�$OELRQ-/LWWOH�5LYHU�
)3'" 

� 

0HHW�2XU�)DPLO\—'DQ�*DWHV � 

7KH�%DUEHTXH�LV�%DFN� � 

9ROXQWHHU�ZLWK�RXU�$X[LOLDU\� � 



$5(�<28�1(:�72�285�&20081,7<" 

+DSS\�6SULQJ�DQG�WKH�ZRQGHUIXO�
UDLQ�LW�EULQJV���7KLV�\HDU�LW�IHHOV�
HVSHFLDOO\�JRRG�DV�ZH�ZLQG�
�FDXWLRXVO\��GRZQ�IURP�WKH�SDQ�
GHPLF�DQG�PDNH�D�OLWWOH�SURJUHVV�
FRPEDWLQJ�WKH�GURXJKW�LQ�RXU�
DUHD���%XW�DV�FRQGLWLRQV�DQG�FOL�
PDWH�FKDQJH��LW�DOVR�EULQJV�QHZ�
FKDOOHQJHV�WR�RXU�DOO�YROXQWHHU�
ILUH�GHSDUWPHQW�DQG�WKDW�WUDQV�
ODWHV�LQWR� 

· :DWHU�VXSSO\�LQVHFXULW\ 

· /RQJHU�ZLOGILUH�VHDVRQ 

· 0RUH�IUHTXHQW�UHVSRQVHV�WR�
ZHDWKHU-UHODWHG�HPHUJHQFLHV 

· +HDOWK�DQG�VDIHW\�FRQFHUQV�IRU�
ILUH�DQG�(06�YROXQWHHUV 

· $�QHHG�IRU�DGYDQFHG�VNLOOVHWV�
DPRQJ�YROXQWHHU�ILUHILJKWHUV�
DQG�(07¶V 

· (PRWLRQDO�DQG�SK\VLFDO�WROOV�RQ�
RXU�FRUH�JURXS�RI�HPHUJHQF\�
UHVSRQGHUV 

 
+HUH�LQ�RXU�UXUDO�FRPPXQLW\��ZH�
UHO\�VROHO\�RQ�YROXQWHHU�ILUHILJKW�
HUV�DQG�(07¶V�IRU�DQ�LQLWLDO�HPHU�
JHQF\�UHVSRQVH���:LWKRXW�WKHLU�
GHGLFDWLRQ��VRPHRQH�ZKR�QHHGV�
LPPHGLDWH�FULWLFDO�FDUH�LV�IDFHG�
ZLWK�OLIH�RU�GHDWK���:LWKRXW�WKHLU�
GHGLFDWLRQ��D�VPDOO�ILUH�WKDW�JRHV�
RXW�RI�FRQWURO�FRXOG�EHFRPH�D�

GHDGO\�ZLOGILUH�LQ�PLQXWHV���:LWK�
RXW�WKHLU�GHGLFDWLRQ��RXU�FRPPX�
QLW\�ZRXOG�EH�LQ�VHULRXV�WURXEOH�
GXULQJ�DQ\�HPHUJHQF\��:H�PXVW�
QRW�WDNH�WKHLU�GHGLFDWLRQ�IRU�
JUDQWHG� 
 
$OWKRXJK�RXU�SUH-����¶V�YROXQ�
WHHU�ILUH�GHSDUWPHQW�ZDV�FRP�
SULVHG�RI�DOO�DEOH-ERGLHG�PHQ�LQ�
WKH�FRPPXQLW\��RXU�PRUH�FRPSOL�
FDWHG�OLIHVW\OHV�DQG�LQFUHDVLQJ�
VWDWH�DQG�IHGHUDO�PDQGDWHV�UH�
TXLUH�XV�WR�ORRN�DW�XSGDWHG�PRG�
HOV�WR�DVVXUH�ZH�DOO�UHPDLQ�VDIH�
DQG�SURWHFWHG��� 
 
,Q�RXU�GLVWULFW��ZH�FXUUHQWO\�KDYH�
���ILUHILJKWHUV��6L[WHHQ�RI�WKRVH�
YROXQWHHUV��DUH�VWLOO�LQ�WKHLU�LQLWLDO�
SUREDWLRQDU\�SHULRGV��PHDQLQJ��
WKH\�DUH�QRW�\HW�IXOO\�WUDLQHG�WR�
UHVSRQG�WR�HPHUJHQFLHV� 
 
,Q�������RXU�ILUHILJKWHUV�UHVSRQG�
HG�WR�����HPHUJHQFLHV��ZLWK�WKH�
EXON�RI�FDOOV�EHLQJ�PHGLFDO�DLG���
7HQ�\HDUV�HDUOLHU��LQ�������ILUH�
ILJKWHUV�UHVSRQGHG�WR�����FDOOV���
2XU�QXPEHUV�DUH�WUHQGLQJ�XS�
ZDUGV��DQG�LQ�WKH�IXWXUH��DV�ZH�
H[SHULHQFH�PRUH�SHRSOH�PRYLQJ�
WR�WKH�DUHD�DORQJ�ZLWK�DQ�LQFUHDVH�
LQ�WRXULVP��ZH�DUH�UDSLGO\� 
�&+,()—SDJH��� 

Ϯ 

&+,()¶6�&251(5 

����������������������������������������������������������� 

 

2XU�FRXQW\�KDV�KDG�D�URXJK�IHZ�\HDUV�RI�ILUHV��IORRGV�DQG�&29,'-������,I�\RX¶YH�MXVW�
PRYHG�KHUH��\RX¶UH�SUREDEO\�DZDUH�RI�WKH�QHHG�WR�EH�LQIRUPHG�DERXW�HPHUJHQF\�VLWXD�
WLRQV�DQG�ZKHUH�WR�ORRN�IRU�LQIRUPDWLRQ� 

7KDW¶V�ZKHUH�RXU�$OELRQ-/LWWOH�5LYHU�)LUH�6DIH�&RXQFLO�VWHSV�LQ�� 

7KH�&RXQFLO�ZDQWV�\RX�WR�NQRZ�WKDW�WKH\¶YH�FUHDWHG�D�SDFNHW�RI�FRPPXQLW\�UHVRXUFHV�
IRFXVHG�RQ�HPHUJHQF\�DQG�HYDFXDWLRQ�SURFHGXUHV�GHYHORSHG�WR�KHOS�\RX�DQG�\RXU�IDPLO\�
VWD\�VDIH��� 

+LJKOLJKWV�LQFOXGH� 

· ,QWURGXFLQJ�\RXUVHOI�WR�\RXU�QHLJKERUV�DV�VDIHW\�SURFHGXUHV�DUH�LQWHUWZLQHG�ZLWK�
QHLJKERUV�NQRZLQJ�ZKR�LV�QHDUE\��FRQWDFW�LQIRUPDWLRQ��DQG�VSHFLDO�QHHGV� 

· 6LJQ�XS�LQIRUPDWLRQ�IRU�DYDLODEOH�HPHUJHQF\�DOHUWV�VXFK�DV�3*	(¶V�DOHUW�V\VWHP��
0HQGR$OHUW��0HQGR5HDG\�RUJ�DQG�1L[OH�V\VWHPV 

· :KDW�WR�GR�LI�DQ�(YDFXDWLRQ�2UGHU�LV�LPPLQHQW� 

7KLV�KDQG\�:HOFRPH�3DFNHW�LV�DYDLODEOH�WKURXJK�\RXU�UHDOWRU�RU�WKURXJK�WKH�)LUH�6DIH�
&RXQFLO�FRPPLWWHH�PHPEHUV���,I�\RX�KDYH�QRW�UHFHLYHG�D�FRS\��SOHDVH�FRQWDFW�6\GHOOH�
/DSLGXV�DW�V\GHOOH#PFQ�RUJ�RU�6XVDQ�'HULQJHU�DW�VGHFNHUPDQ��#JPDLO�FRP� 

$/5)3'�6WDWLVWLFV 

$/5)3'�FXUUHQWO\�KDV����DFWLYH�
PHPEHUV�DQG�RQH�VXSSRUW�PHPEHU���
)LYH�PHPEHUV�DUH�(07¶V�����PHP�
EHUV�DUH�LQ�WKHLU�SUREDWLRQDU\�SHUL�
RGV� 

7KHUH�DUH���YROXQWHHU�ERDUG�PHP�
EHUV� 

1XPEHU�RI�FDOOV�LQ�����—���� 

7\SHV�RI�FDOOV�LQ����������������
9HJHWDWLRQ�)LUH—�����������������������
6WUXFWXUH�)LUH—���������������������������
2WKHU�)LUHV—�������������������������������
7UDIILF�&ROOLVLRQ—����������������������
0HGLFDO—�����������������������������������
3XEOLF�$VVLVW—�� 

$/5)3'�PDLQWDLQV�ILYH�ORFDWLRQV�
WKURXJKRXW�WKH�GLVWULFW� 

9LVLW�RXU�ZHEVLWH��ZZZ�DOUISG�FRP 
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&+,()��IURP�SDJH��� 

DSSURDFKLQJ�RXU�EUHDNLQJ�SRLQW�RI�DERXW�����FDOOV���7KDW�SRLQW�
KDSSHQV�ZKHQ�RXU�YROXQWHHU�PRGHO�KDV�SXVKHG�WKH�FDSDFLW\�RI�
RXU�YROXQWHHUV�EH\RQG�WKHLU�DELOLW\�WR�VDIHO\�UHVSRQG� 

7R�SXW�WKLV�LQWR�SHUVSHFWLYH��OHW¶V�VWHS�EDFN�IRU�D�PLQXWH�DQG�
ORRN�DW�ZKDW�LV�UHTXLUHG�IRU�D�YROXQWHHU�ILUHILJKWHU�RU�PHGLFDO�
UHVSRQGHU�WR�EH�OHJDOO\�HTXLSSHG�WR�UHVSRQG�WR�HPHUJHQFLHV� 

�� 9ROXQWHHU�ILUHILJKWHUV�DUH�UHTXLUHG�WR�SHUIRUP�DW�WKH�VDPH�
OHYHO�DV�D�SDLG�SURIHVVLRQDO�ILUHILJKWHU��DV�PDQGDWHG�E\�WKH�
6WDWH�RI�&DOLIRUQLD���$V�D�FRPPXQLW\��ZH�VKRXOG�H[SHFW�QRWK�
LQJ�OHVV—ZKHQ�\RX�FDOO������\RX�ZDQW�WR�UHFHLYH�WKH�EHVW��
PRVW�SURIHVVLRQDO�VHUYLFH�DQG�RU�FDUH�SRVVLEOH� 

�� 9ROXQWHHU�ILUHILJKWHUV�DUH�UHTXLUHG�WR�DFKLHYH�)LUHILJKWHU�,�
VWDWXV�ZLWKLQ�VL[�PRQWKV�WR�RQH�\HDU�RI�MRLQLQJ�D�ILUH�GHSDUW�
PHQW��7KLV�LQYROYHV�H[WHQVLYH�WUDLQLQJ�DQG�DWWHQGLQJ�DQ�DQ�
QXDO�)LUH�$FDGHP\�HYHU\�ZHHNHQG�IURP�-DQXDU\�WKURXJK�
$SULO��7KLV�LV�D�KXJH�WLPH�FRPPLWPHQW��7KH�0HQGRFLQR�
&RXQW\�&KLHI¶V�$VVRFLDWLRQ��0&&$��VSRQVRUV�WKH�DFDGHP\�
HDFK�\HDU�RQ�ZHHNHQGV�WR�ZRUN�DURXQG�YROXQWHHU¶V�UHJXODU�
HPSOR\PHQW�VFKHGXOHV���$OWKRXJK�DWWHQGDQFH�DW�WKH�$FDGH�
P\�SURYLGHV�D�PDMRULW\�RI�)LUHILJKWHU�,�UHTXLUHPHQWV��WKH�
VKRUWIDOO�LV�WKDW�WKH\�FDQQRW�SURYLGH�D�WHVWLQJ�UHTXLUHPHQW�WR�
DFKLHYH�6WDWH�RI�&DOLIRUQLD�FHUWLILFDWLRQ� 

�� ,W�LV�GHVLUDEOH��EXW�QRW�UHTXLUHG��IRU�YROXQWHHUV�WR�UHFHLYH�
(PHUJHQF\�0HGLFDO�7HFKQLFLDQ��(07��FHUWLILFDWLRQ��7UDLQLQJ�
IRU�WKLV�FHUWLILFDWLRQ�UHTXLUHV�DQ�DGGLWLRQDO�����KRXUV�RI�

WUDLQLQJ��EXW�LV�LPSRUWDQW��FRQVLGHULQJ�WKH�EXON�RI�FDOOV�LQ�RXU�
GLVWULFW�DUH�PHGLFDO�DLG� 

1RZ�FRQVLGHU��WKDW�LQ�RXU�GLVWULFW��WKH�DJHV�RI�RXU�YROXQWHHUV�
UDQJH�EHWZHHQ����DQG���—WKH�PDMRULW\�ILWWLQJ�LQ�WKH�ODWWHU�JURXS�
RI�WKDW�DJH�UDQJH��<RXQJHU�YROXQWHHUV�KDYH�D�UHWHQWLRQ�UDWH�RI�
DSSUR[LPDWHO\�WZR�\HDUV��PRVWO\�EHFDXVH�RI�WKH�ODFN�RI�DIIRUGD�
EOH�KRXVLQJ�DQG�RXU�FRVW�RI�OLYLQJ��7KRVH�ZKR�PDQDJH�WR�VWD\�LQ�
WKH�DUHD�UH�EXV\�QRW�RQO\�ZRUNLQJ�IXOO�WLPH��EXW�UDLVLQJ�\RXQJ�
IDPLOLHV�DQG�ODFN�WKH�H[WUD�WLPH�FRPPLWPHQW�UHTXLUHG�WR�EH�
FRPH�D�YROXQWHHU�ILUHILJKWHU� 

9ROXQWHHUV�UHVSRQG�WR�FDOOV����KRXUV�D�GD\����GD\V�D�ZHHN��LQ�
FOXGLQJ�ZHHNHQGV�DQG�KROLGD\V��0DQ\�KROG�IXOOWLPH�MREV���,Q�
�����DORQH�WKDW�WRRN�XS�����RI�FDOOV�IRU�WKH�HQWLUH�\HDU��7KDW¶V�D�
KXJH�DPRXQW�RI�VWUHVV�RQ�D�KDQGIXO�RI�YROXQWHHUV��$QG�LW¶V�QRW�
MXVW�WKH�QXPEHU�RI�FDOOV��EXW�WKH�W\SHV�RI�FDOOV�RXU�JURXS�DWWHQGV��
IURP�YHKLFOH�DFFLGHQWV�LQYROYLQJ�IDWDOLWLHV�WR�VHULRXV�PHGLFDO�
FRQGLWLRQV�VXFK�DV�VWURNH�DQG�KHDU�DWWDFN—VRPHWLPHV�KDSSHQ�
LQJ�ZLWK�GD\V�RU�HYHQ�KRXUV�RI�HDFK�RWKHU� 

,�DP�FRQFHUQHG�DERXW�RXU�FRUH�JURXS�RI�HPHUJHQF\�UHVSRQGHUV��
,I�ZH�GRQ¶W�GR�DQ\WKLQJ��ZH�ZLOO�EXUQ�WKHP�RXW��ERWK�SK\VLFDOO\�
DQG�HPRWLRQDOO\��7KDW¶V�QRW�JRRG�IRU�WKH�UHVSRQGHUV��DQG�LW¶V�
FHUWDLQO\�QRW�JRRG�IRU�WKH�VDIHW\�DQG�SURWHFWLRQ�RI�RXU�FRPPXQL�
W\� 

7R�EH�DEOH�WR�DGGUHVV�RXU�FKDQJLQJ�ZRUOG��ZH�QHHG�WR�FUHDWLYHO\�
UHVWUXFWXUH�RXU�ILUH�GHSDUWPHQW�RSHUDWLRQV��ZKHWKHU�WKLV�LQ�
YROYHV�PRYLQJ�WRZDUGV�D�VKLIW�SURJUDP�ZKHUH�ZH�VWDII�DQG�SD\�
WZR�ILUHILJKWHU�(07¶V������ZKR�FDQ�KDQGOH�PRVW�RI�WKH�FDOOV��RU�
FRPELQLQJ�SDLG�ILUHILJKWHUV�ZLWK�YROXQWHHUV���3HUKDSV�ZH�QHHG�
WR�KDYH�D�SDLG�ILUH�GHSDUWPHQW��7KLV��RI�FRXUVH��RQO\�KLJKOLJKWV�
WKH�QHHG�IRU�DQ�XS-WR-GDWH�&HQWUDO�)LUH�6WDWLRQ��VHH�SDJH���� 

(YHU\�\HDU�ZH�VHH�WKH�6WDWH�RI�&DOLIRUQLD�LQFUHDVLQJ�&DO)LUH¶V�
EXGJHW�H[SRQHQWLDOO\—QR�TXHVWLRQV�DVNHG���&DO)LUH�LV�D�ZRQ�
GHUIXO�SDUWQHU�WR�XV��EXW�WKH�IDFW�LV��WKH\�RQO\�UHVSRQG�WR�DS�
SUR[LPDWHO\�����RI�PXWXDO�DVVLVWDQFH�FDOOV�ZKHQ�WKH\�DUH�
DYDLODEOH��:LWK�WKH�LQFUHDVH�RI�GHDGO\�ZLOGILUHV�FURSSLQJ�XS�
HYHU\ZKHUH�LQ�RXU�VWDWH��WKH\�DUH�HYHQ�OHVV�DYDLODEOH���%XGJHW-
ZLVH��ORFDO�JRYHUQPHQW�ILUH�GHSDUWPHQWV�DUH�OHIW�WR�IHQG�IRU�
WKHPVHOYHV��RI�FRXUVH�UHFHLYLQJ�FRXQW\�PRQH\��EXW�IURP�D�
ILQLWH�EXGJHW��,W�LV�QRW�VXVWDLQDEOH�IRU�WKH�FRXQW\�WR�WDNH�PRQ�
H\�IURP�RQH�DJHQF\�LQ�QHHG�WR�JLYH�WR�DQRWKHU�DJHQF\�LQ�QHHG���
7KH�PRQH\�ZH�UHFHLYH�IURP�IXQGUDLVHUV�DQG�GRQDWLRQV�LV�
DPD]LQJ��EXW�DOVR�XQDEOH�WR�VXVWDLQ�RXU�JURZLQJ�QHHGV� 

2XU�FRPPXQLW\�PXVW�UHFRJQL]H�WKDW�VDIHW\�DQG�SURWHFWLRQ�
FRPH�DW�D�FRVW���(YHU\RQH�LV�VWUHWFKHG��$OWKRXJK�RXU�GLVWULFW�
UHYHQXHV�KDYH�LQFUHDVHG�DQG�JHQHURXV�GRQDWLRQV�IURP�RXU�
FRPPXQLW\�DUH�VWURQJ��ZH�QHHG�D�VROLG�DQG�VXVWDLQDEOH�VROX�
WLRQ�LI�ZH¶UH�WR�FRQWLQXH�WR�WKULYH�WRJHWKHU� 

,Q�WKH�FRPLQJ�PRQWKV��,�ZLOO�EH�VFKHGXOLQJ�D�FRPPXQLW\�
PHHWLQJ�WR�GLVFXVV�RXU�GLOHPPD�DQG�WR�KHDU�VRPH�IHHGEDFN�
IURP�\RX��RXU�VWDNHKROGHUV��:RUNLQJ�DV�D�FRPPXQLW\��P\�
KRSH�LV�WKDW�WRJHWKHU�ZH�FDQ�ILQG�VROXWLRQV��:H�ZDQW�RW�KHDU�
\RXU�SHUFHSWLRQ�RI�RXU�GHSDUWPHQW��\RXU�SHUVSHFWLYH�RQ�WKH�
FXUUHQW�VLWXDWLRQ��DQG�KRZ�\RX�PD\�EH�DEOH�WR�FRQWULEXWH��$QG�
DV�DOZD\V��SOHDVH�DFFHSW�RXU�VLQFHUH�WKDQNV�IRU�\RXU�JHQHURXV�
PRQHWDU\�FRQWULEXWLRQV�WR�RXU�GHSDUWPHQW� 

:LWK�WKLV�WRXJK�FRXSOH�RI�\HDUV�EHKLQG�XV��,�ORRN�IRUZDUG�WR�
JHWWLQJ�XV�DOO�EDFN�WRJHWKHU���(QMR\�WKH�UDLQ�DG�,�ORRN�IRUZDUG�
WR�VHHLQJ�\RX�DOO�DW�WKH�%%4�LQ�-XO\� 

$/5)3'�SHUVRQQHO�'DQ�*DWHV�DQG�6KDXQ�/LQGHEODG�DVVLVW�ZLWK�PHGLFDO�SDWLHQW�
WUDQVSRUW�IURP�DPEXODQFH�WR�DLUFUDIW�UHFHQWO\����������������������������������������������������������������
�3KRWR�FRXUWHV\�RI�(07��6KHLOD�.ORSSHU� 



� ϰ 

285�'21256 

$QQ�=ROLQJHU &RQQLH�&��5H\QROGV 'DYLG�	�'HDQQD�%LQJ 

'DYLG�	�'RQQD�)RUVEHUJ 'DYLG�	�5REHUWD�%HOVRQ 'RULV�+��+DPPHU 

(VWKHU�-��)DEHU -RDQ�0RRUH -RHO�.LHV�	�&DUROLQH�%RQILHOG 

.DUO�6FKRHQ .HQQHWK�0��	�6DQGUD�*��:RUW]HO /DXUHO�$��(OOHQ�	�-RDQQH�2¶1HLOO 

0DUFKL�)DPLO\�&KDULWDEOH�)RXQGDWLRQ 0LQD�&RKHQ 0LWFKHOO�6SUDJXH 

3DW�	�-RKQ�%HFNHU 3DWULFLD�'XQEDU 3DXOD�&RKHQ 

3HWHU�$��7HPSOH 5��7LPRWK\�6FXOO\ 5�3��5LOH\�	�(�$��5LOH\ 

5LFLD�$UDL]D 5LFN�+DUULV 5REHUW�	�9LFNL�%UXFH 

5REHUW�6FKORVVHU�	�'XLDQH�+RIEHUJ 6DP�	�%DEV�/HYLQH 6DQGUD�%HUULJDQ 

6XVDQ�/DUNLQ�	�-DPHV�(KOHUV 7HUHVD�0F*XLUH 7HUUL�%RJXH 

7LGHV�7XUQ :LOOLDP�+��	�.DUHQ�.��/HZLV  

$OL[�6DELQ $QRQ\PRXV�'RQRU &RUQHUV�RI�WKH�0RXWK 

+RZDUG�	�6KDURQ�/DX -HII�	�6KHUUL�)LNHV -HIIUH\�6LQVKHLPHU 

-LP�	�6KLUOH\�+ROORZHG -RKQ�3KLOOLSV .DUHQ�%RZHUV 

/HVOLH�:KLWH�	�%DUWRQ�%XUVWHLQ /L]�+HOHQFKLOG 0DU\�$QQ�	�/RXLV�3DUODSLDQR 

0HUHGLWK�6PLWK 1RDK�'��/HERZLW]�	�7UDF\�)��+ROODQGHU� 3DPHOD�/LQVWHGW�	�5RVH�'DHQFHU 

6KDURQ�+DQVHQ 6XVDQ�+DZHV 7RP�:RGHW]NL�	�6KDURQ�+DQVHQ 

$ODQ�	�5RVH�0DULH�%DURQ�'RQRU�)XQG $/5)3'�$X[LOLDU\ $QRQ\PRXV�'RQRU 

%ULDQ�/DUN\ &KXFN�	�&ODLUH�(OOLV�*UHHQEHUJ &ULV�%HDW\ 

&59�&ROOHFWLRQ� 'RXJODV�'RGGV�	�/HRQ�+DPDHNHUV 'U��&KDUOHV�+RPF\�	�'LDQH�6\OYHVWHU 

(OOHQ�0��%HDW\ *ZHQ�/RZHU\ -HURPH�/��	�3DWULFLD�3��7KRPDV 

-RKQ�	�.DWKU\Q�+XJKHV -XG\�0DOLQ /DUU\�	�6XVDQ�(FNHUPDQ 

/LVD�2UVHOOL�	�%RE�5RGULJXH] /\QGD�5HHG 0DUJDUHW�$��+DJHQ�	�0LFKDHO�&��-ROOLIIH 

0DUWKD�:DJQHU�(VWDWH 0HQGRFLQR�&RDVW�&KLOGUHQ¶V�)XQG 1LFROD�.DWKU\Q�-DFN 

1LFRODV�3DXO 3DXO�0��6LHJHO 3HWHU�/LW�	�'DUF\�0DKRQH\ 

5LWD�&UDQH 5RGULF�$��/RULPHU 6DP�0LGGOHWRQ 

6LGUD�6WRQH 6WHYHQ�	�'HERUDK�)DUPDU 6WHYHQ�	�'HERUDK�:ROIH 

)ʋʔʇʈʋʉʊʖʇʔ�ʊʇʔʑ�������ʃʐʆ�8ʒ� 

7KH�$OELRQ-/LWWOH�5LYHU�)LUH�3URWHFWLRQ�'LVWULFW�ZRXOG�OLNH�WR�
WKDQN�DOO�ZKR�GRQDWHG�DQG�KDYH�KHOSHG�VXSSRUW�RXU�RUJDQL]D�
WLRQ���,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�FDOO�WKH�'LVWULFW�DW�������
���-�����RU�HPDLO�RIILFH#DOELRQILUH�FRP� 

,I�\RX¶G�OLNH�WR�PDNH�DQ�RQOLQH��GRQDWLRQ��SOHDVH�YLVLW�RXU�ZHE�
VLWH�DW�ZZZ�DOUISG�FRP�GRQDWH-WRGD\�RU�E\�PDLO�DW�3�2��
%R[������$OELRQ��&$����������3OHDVH�PDNH�\RXU�FKHFN�SD\DEOH�WR�
$/5)3'� 

�ůů�ŐŝĨƚƐ�ůŝƐƚĞĚ�ďĞůŽǁ�

ǁĞƌĞ�ƌĞĐĞŝǀĞĚ�ďĞƚǁĞĞŶ�

�ĞĐĞŵďĞƌ�ϭϮ͕�ϮϬϮϬ�ĂŶĚ�

�Ɖƌŝů�ϭϱ͕�ϮϬϮϮ 

)ʋʔʇʈʋʉʊʖʇʔ�ʈʔʋʇʐʆ������—����� 

)ʋʔʇʈʋʉʊʖʇʔ�ʕʗʒʒʑʔʖʇʔ��8ʒ�ʖʑ������ 
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$�%,*�7+$1.�<28 
/DVW�\HDU�ZKHQ�&KLHI�5HHV�WROG�RXU�ERDUG�RI�GLUHFWRUV�WKH�GLVWULFW�QHHGHG�WR�ORRN�DW�
UHSODFLQJ�RXU�ZHOO-XVHG�DQG�ZRUQ�HQJLQH��DQG�WKDW�RXU�5HVFXH�7UXFN�ZDV�QRW�IDU�EH�
KLQG�LQ�QHHGLQJ�UHSODFHPHQW��WKH�ERDUG�ZDV�DW�D�ORVV�DV�WR�KRZ�WR�IXQG�WKHVH�PDMRU�
SXUFKDVHV���,Q�WKH�SDVW��WKH�'LVWULFW�KDG�XVHG�FRQYHQWLRQDO�PHWKRGV�VXFK�DV�OHDVH�WR�
SXUFKDVH��EXW�WKLV�WLPH�ZH�ZHUH�QRW�RQO\�IDFHG�ZLWK�DJLQJ�ILUHILJKWLQJ�YHKLFOHV��EXW�
VWDWLRQV�WKDW�ZHUH�EXLOW�\HDUV�DJR�DQG�LQ�QHHG�RI��H[WHQVLYH�UHSDLUV�DQG�UHSODFHPHQW�DV�
ZHOO���7KH�'LVWULFW�RQO\�KDG�VR�PXFK�PRQH\�DQG�LW�ZDV�D�GLOHPPD�RI�ZKDW�WR�GR�ILUVW« 

%XW�WKHQ��D�IHZ�UHDOO\�JRRG�WKLQJV�KDSSHQHG� 

)LUVW��RXU�GHSDUWPHQW�ZDV�RIIHUHG�DQ�RSSRUWXQLW\�WR�SXUFKDVH�D�QHZ�7\SH���:LOGODQG�
HQJLQH�DW�D�YHU\�FRPSHWLWLYH�JURXSHG�UDWH�WKURXJK�&DO-)LUH���$OWKRXJK�RXU�EXGJHW�ZDV�
WLJKW��ZH�FRXOGQ¶W�SDVV�XS�WKH�FRVW�EHQHILW��DQG�DGMXVWHG�WKLQJV�WR�PDNH�LW�ZRUN���$V�IRU�
WKH�5HVFXH�7UXFN��WKDW�ZRXOG�KDYH�WR�ZDLW�XQWLO���ZHOO��D�FKDPSLRQ�VWHSSHG�LQ�WR�KHOS���
7KDW�FKDPSLRQ�ZDV�D�ODG\�QDPHG�5RVH�0DULH�%DURQ—DQG�LW�DOORZHG�XV�WR�VD\�³\HV´�WR�WKH�DGGLWLRQDO�SXUFKDVH�RI�D�
5HVFXH�7UXFN� 

<RX�VHH��5RVH�0DULH�DQG�KHU�ODWH�KXVEDQG��$ODQ��VSHQW�PDQ\�KDSS\�YDFDWLRQV�LQ�$OELRQ�DQG�GHYHORSHG�D�GHHS�ORYH�RI�
RXU�EHDXWLIXO�FRDVW���6KH�DQG�$ODQ�IRUPHG�D�GRQRUV�IXQG��DQG�ZKHQ�VKH�OHDUQHG�RI�RXU�QHHGV��PDGH�D�VXEVWDQWLDO�
FRQWULEXWLRQ�FLWLQJ�WKDW�VKH�³���LV�KRQRUHG�WR�FRQWULEXWH�WR�WKH�VDIHW\�RI�RXU�FRPPXQLW\�´��+HU�JHQHURVLW\�DOORZHG�XV�
WR�SD\�IRU�D�QHZ�5HVFXH�7UXFN�LQ�LWV�HQWLUHW\��DQG�IRU�WKDW�ZH�DUH�WUXO\�JUDWHIXO� 

+HURHV�FRPH�LQ�PDQ\�IRUPV��DQG�RXU�GLVWULFW�ZRXOG�EH�KDUG�SUHVVHG�WR�
PDNH�VXUH�RXU�ILUHILJKWHUV�DUH�ZHOO�HTXLSSHG�WR�PHHW�WKH�QHHGV�RI�WRGD\¶V�
FKDQJLQJ�ODQGVFDSH�ZLWKRXW�IRONV�OLNH�5RVH�0DULH���7KDQN�\RX�WR�5RVH�0D�
ULH�DQG�WR�DOO�ZKR�GRQDWH���:H�FRXOGQ¶W�GR�LW�ZLWKRXW�\RX� 

*5$17�&251(5 

$�:25'�$%287�285� 

),5(),*+7(56 

:H�GRQ¶W�QRUPDOO\�WKLQN�RI�WKH�
IRONV�ZKR�DUH�YROXQWHHU�ILUHILJKWHUV�
DV�GRQRUV�WR�RXU�GHSDUWPHQW��EXW�LQ�
IDFW��WKDW¶V�H[DFWO\�ZKDW�WKH\�DUH—
JLIWLQJ�WKHLU�WLPH�DQG�HQHUJ\�WR�
KHOS�XV� 

(DFK�GD\��UDLQ�RU�VKLQH��KRW�RU�FROG��
ZHHNGD\�RU�KROLGD\��RXU�YROXQWHHUV�
VKRZ�XS� 

7KH\�VKRZ�XS�DW�DOO�KRXUV—GXULQJ�
WKH�GD\��LQ�WKH�PLGGOH�RI�WKH�QLJKW—
WR�KHOS�WKHLU�IULHQGV�DQG�QHLJKERUV� 

7KH\�FRPH�IURP�PDQ\�EDFNJURXQGV�
DQG�FDUHHUV���0DQ\�RI�WKHP�KDG�QR�
H[SHULHQFH�ZKHQ�WKH\�MRLQHG�WKH�
GHSDUWPHQW�EXW�ZHUH�ZLOOLQJ�WR�
VWDUW�DW�WKH�ERWWRP—FRQVWDQWO\�
WUDLQLQJ� 

7KH�YDOXHV�RXU�ILUHILJKWHUV�VKDUH�
DUH�ZKDW�PDNHV�RXU�RUJDQL]DWLRQ�
VWURQJ��$V�DQ�RUJDQL]DWLRQ��ZH�
ZRXOG�EH�KDUG-SUHVVHG�ILQDQFLDOO\�
WR�UHSODFH�WKH�ZRUN�WKHVH�DPD]LQJ�
YROXQWHHUV�GR—PRUH�LPSRUWDQWO\��
ZH�ZRXOG�EH�SRRUHU�LQ�VSLULW�LI�ZH�
GLG�QRW�KDYH�WKHP��� 

1H[W�WLPH�\RX�VHH�D�ILUHILJKWHU��EH�
VXUH�WR�WKDQN�WKHP�IRU�WKHLU�GRQD�
WLRQ� 

³>,¶P@���KRQRUHG�WR�
FRQWULEXWH�WR�WKH�VDIHW\�RI�
>WKH�$OELRQ-/LWWOH�5LYHU@�
FRPPXQLW\�´ 

-5RVH�0DULH�%DURQ 

%\�/HD�&KULVWHQVHQ��3K�'� 

2XU�GLVWULFW�KDV�ILYH�SK\VLFDO�ORFDWLRQV�WKURXJKRXW�WKH�$OELRQ�DQG�/LWWOH�
5LYHU�FRPPXQLWLHV���6RPH�RI�WKH�EXLOGLQJV�DUH�QLFHU�WKDQ�RWKHUV���6RPH�
RI�WKH�EXLOGLQJV�DUH�QRWKLQJ�EXW�VKHGV�WKDW�KRXVH�ILUH�GHSDUWPHQW�YHKL�
FOHV���2QH�WKLQJ�LV�IRU�FHUWDLQ�WKRXJK—DOO�\RX�QHHG�WR�GR�LV�ORRN�DURXQG�
DQG�VHH�WKDW�WKH�'LVWULFW�LV�VORZO\��VWHDGLO\�PDNLQJ�LPSURYHPHQWV�VR�ZH�
FDQ�EH�UHDG\�WR�EH�WKHUH�IRU�\RX���+RZ�DUH�ZH�GRLQJ�LW" 

7R�EHJLQ�ZLWK��ZH�DUH�OXFN\�WR�EH�LQ�D�KLJKO\�VXSSRUWLYH�FRPPXQLW\�
ZKHUH�IRONV�FDUH�DERXW�WKHLU�SURSHUWLHV��WKHLU�QHLJKERUV��DQG�HDFK�RWKHU���
7UXWKIXOO\��ZH�FRXOG�QRW�GR�LW�ZLWKRXW�\RXU�VXSSRUW���<RXU�IXQGV�JR�WR�
PDLQWDLQLQJ�RXU�VWDWLRQV�DQG�NHHSLQJ�RXU�ILUHILJKWHUV�VXSSOLHG�ZLWK�
HTXLSPHQW�DQG�FORWKLQJ��� 

%XW�ZH�DOVR�NQRZ�LW�WDNHV�PRUH� 

6R�GXULQJ�WKH�SDQGHPLF��ZH�JRW�EXV\�DQG�EHJDQ�DSSO\LQJ�IRU�JUDQWV�WR�
FRYHU�VSHFLILF�QHHGV���$QG�ZH�VXFFHHGHG� 

,Q�-XO\��ZH�ZHUH�DSSURYHG�IRU�D�8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH�
JUDQW�IRU�YHKLFOH�UDGLRV��VXSSRUW�VWUXWV�DQG�ILUH�KRVHV� 

,Q�2FWREHU��RXU�$/5)3'�$X[LOLDU\�UHFHLYHG�D�JUDQW�RQ�RXU�EHKDOI�IRU�FOLII�
UHVFXH�HTXLSPHQW�WKURXJK�WKH�&RPPXQLW\�)RXQGDWLRQ�RI�0HQGRFLQR¶V�
1RQSURILW�&RYLG�5HOLHI�)XQG 

$QG�LQ�'HFHPEHU�ZH�UHFHLYHG�D�&DOLIRUQLD�&29,'-���5HOLHI�)XQGV�JUDQW�
IRU�WKH�SXUFKDVH�RI�VSHFLDO�ODXQGU\�HTXLSPHQW�DQG�ILUHILJKWHU�JHDU� 

'R�\RX�KDYH�LQWHUHVW�DQG�RU�H[SHULHQFH�LQ�JUDQW�ZULWLQJ"��:H¶G�ORYH�WR�
KDYH�\RX�RQ�RXU�WHDP���3OHDVH�FRQWDFW�/HD�&KULVWHQVHQ�DW�
OHD#DOELRQILUH�FRP�IRU�LQIRUPDWLRQ�RQ�KRZ�\RX�FDQ�FRQWULEXWH� 

 



%\�/HH�:HOW\ 
 

:KLOH������ZDV�D�SXQLVKLQJ�ILUH�VHDVRQ�IRU�PXFK�RI�
WKH�VWDWH�ZLWK�VXFK�GHYDVWDWLQJ�DQG�ODUJH�ILUHV�DOO�
DURXQG��RXU�GLVWULFW�PDQDJHG�WR�JHW�WKURXJK�WKH�
KHDUW�RI�WKH�ILUH�VHDVRQ�ZLWKRXW�DQ\�PDMRU�LQFL�
GHQWV� 
 
:H�VSHQW�WKH�PDMRULW\�RI�RXU�WLPH�DQG�HIIRUW�LQWR�
LPSURYLQJ�RXU�VWDWLRQV��UHSODFLQJ�ROG�HTXLSPHQW�
DQG�WUDLQLQJ��VLQFH�HDFK�ILUH�VHDVRQ�SURYHV�WR�EH�
PRUH�DQG�PRUH�FKDOOHQJLQJ���$QG�RXU�GLOLJHQFH�DQG�
SHUVLVWHQFH�SDLG�RII� 
 
67$7,21����—/,77/(-5,9(5�$,53257� 
2QH�RI�RXU�JRDOV�ZDV�WR�DGG�D�QHZ�PHWDO�EXLOGLQJ�DW�

$/5)3'�
6WDWLRQ�����
QHDU�WKH�
/LWWOH�5LYHU�
$LUSRUW���
:H¶UH�KDS�
S\�WR�DQ�
QRXQFH�WKDW�

SURMHFW�ZDV�
FRPSOHWHG�DQG�
(QJLQH�������LV�
EHLQJ�GLV�
SDWFKHG�IURP�
WKLV�QHZ�EXLOGLQJ� 
 
67$7,21����—$/%,21�9,//$*( 
7KH�SODQQHG�ZRUN�DW�RXU�6WDWLRQ�����LQ�$OELRQ�9LO�
ODJH�ZDV�FRPSOHWHG�DQG�QRZ�ERDVWV�DQ�$'$�FRP�

SOLDQW�EDWKURRP�DQG�
UDPS�WR�WKH�RIILFH�
DUHD�ZKLFK�LV�XVHG�DV�
D�GLVWULFW�PHHWLQJ�
SODFH��2Q�:HGQHVGD\�
DIWHUQRRQV��$/5)3'�
KRVWV�DQ�DUP�RI�WKH�
)RUW�%UDJJ�)RRG�
%DQN� 
  
$QG�WKDW¶V�QRW�DOO���$�
VHFWLRQ�RI�WKH�RIILFH� 
 
 

VSDFH�DW�
6WDWLRQ�
����LV� 
EHLQJ�
PRGLILHG�
WR�SURYLGH�
D�SOHDVDQW�
ZRUNVSDFH�
IRU�RXU�
DGPLQLV�
WUDWLYH�
VWDII�DQG�D�VHFXUH�DQG�FOHDQ�SODFH�WR�KRXVH�RXU�
EXVLQHVV�GRFXPHQWV� 
 
2XU�EXLOGLQJ�FRPPLWWHH�KDV�PHW�UHJXODUO\�WR�IRU�
PXODWH�SUHOLPLQDU\�RSWLRQV�IRU��D�QHZ�)LUH�6WDWLRQ�
������7KH�QHZ�VWDWLRQ�ZLOO�FRQWDLQ�DOO�WKH�HOHPHQWV�
QHFHVVDU\�IRU�D�FRPSOHWH�ILUH�GHSDUWPHQW�XQGHU�RQH�
URRI��DQG�SODQV�VKRXOG�EH�FRPSOHWHG�IRU�SXEOLF�UH�
YLHZ�E\�WKH�HQG�RI�WKH�\HDU� 

1(:�$33$5$786� 
%HFDXVH�RI�WKH�JHQHURVLW\�RI�RXU�FRPPXQLW\�LQFOXG�
LQJ�D�PDMRU�GRQDWLRQ��WKH�GLVWULFW�KDV�EHHQ�DEOH�WR�
SXUFKDVH�WZR�QHZ�WUXFNV�WR�UHSODFH�RXU�DJLQJ�
HTXLSPHQW�DQG�LPSURYH�RXU�ILUHILJKWHUV¶�UHVSRQVH�
FDSDELOLWLHV��� 
 
2XU�QHZ�7\SH���:LOGODQG�(QJLQH�UHSODFHV�RXU�(Q�
JLQH������ZKLFK�ZDV�DQ�ROGHU�PRGHO�RQ�ORDQ�WR�XV�
IURP�WKH�8�6��)RUHVW�6HUYLFH� 
 
7KH�QHZ�HQJLQH��D�7\SH����0RGHO����LV�SDUW�RI�D�³WDJ
-RQ´�RUGHU�WKURXJK�&DO-)LUH�DQG�LV�XQGHU�FRQWUDFW�
ZLWK�%RLVH�0RELOH�(TXLSPHQW��,GDKR���([SHFWHG�
GHOLYHU\�LV�HDUO\�������� 
 
7KH�VHFRQG�WUXFN—D�QHZ�5HVFXH�7UXFN�VFKHGXOHG�
WR�DUULYH�LQ�HDUO\�VXPPHU��LV�FRXUWHV\�RI�D�JHQHURXV�
GRQDWLRQ�PDGH�E\�WKH�$ODQ�DQG�5RVH�0DULH�%DURQ�
'RQRU�)XQG���2XU�QHZ�5HVFXH��SXUFKDVHG�WKURXJK�
6SRUW�&KU\VOHU��-HHS��'RGJH�LQ�)RUW�%UDJJ��LV�D�
)RUG������5$0�ZLWK�PDQ\�XSJUDGHG�IHDWXUHV���
'XH�WR�DJH��ZHDU�DQG�WHDU��RXU�ROG�5HVFXH�ZLOO�VWLOO�
EH�ZLWK�XV��EXW�GRZQJUDGHG�WR�D�XWLOLW\�YHKLFOH� 
 
$QG�LW�ZDV�\RXU�GRQDWLRQV�WKDW�KHOSHG�PDNH�DOO�
WKHVH�LPSURYHPHQWV�SRVVLEOH���&KDULWDEOH�FRQWULEX�
WLRQV�WR�WKH�$OELRQ-/LWWOH�5LYHU�)LUH�3URWHFWLRQ�'LV�
WULFW��$OELRQ-/LWWOH�5LYHU�)LUH�'HSDUWPHQW��DUH�WD[�
GHGXFWLEOH�XQGHU�VHFWLRQ�����F������>FKDULWDEOH�FRQ�
WULEXWLRQV�WR�JRYHUQPHQW�XQLWV@�RI�WKH�,QWHUQDO�
5HYHQXH�&RGH�LI�PDGH�IRU�D�SXEOLF�SXUSRVH� 

� 

 
:+$7¶6�1(;7�)25�$/%,21-/,77/(�5,9(5�)3'" 



-RLQ�XV�RQ�6DWXUGD\��-XO\����IURP�
1RRQ�WR��30�DW�$/5)3'�6WDWLRQ�
����DW�������/LWWOH�5LYHU�$LUSRUW�
5G���/LWWOH�5LYHU��IRU�RXU�DQQXDO�
6XPPHU�%DUEHTXH�WR�UDLVH�IXQGV�
IRU�WKH�$OELRQ-/LWWOH�5LYHU�)LUH�
3URWHFWLRQ�'LVWULFW��� 

6XSSRUW�RXU�ILUHILJKWHUV�ZKLOH�
PXQFKLQJ�GRZQ�RQ�WDVW\�EDUEH�
TXHG�FKLFNHQ��WUL-WLS��FKLOL�EHDQV��
FRUQ-RQ-WKH-FRE��JDUOLF�EUHDG�DQG�
GHVVHUWV� 

:H¶UH�IHDWXULQJ�OLYH�PXVLF��EDU��
DXFWLRQ�IHDWXULQJ�ZLQH�DQG�RWKHU�
KLJK�HQG�LWHPV�DORQJ�ZLWK�DQ�RS�
SRUWXQLW\�WR�PL[�ZLWK�\RXU�QHLJK�
ERUV���,I�\RX¶G�OLNH�WR�KHOS�ZLWK�
SUHSDUDWLRQ��HYHQW�VWDIILQJ��RU�E\�
GRQDWLQJ�DXFWLRQ�LWHPV�RU�GHVVHUW�
LWHPV��SOHDVH�FRQWDFW�RXU�$X[LOLD�
U\—LQIRUPDWLRQ�EHORZ� 

7LFNHWV�DUH�DYDLODEOH�GD\�RI��WKH�
HYHQW���7LFNHWV�DUH�����IRU�DGXOWV��
����IRU��-���\HDU�ROGV��DQG�IUHH�IRU�
FKLOGUHQ�XQGHU���ZLWK�D�SD\LQJ�
DGXOW� 

3HQGLQJ�DQ\�SRWHQWLDO�SXEOLF�
KHDOWK�UHVWULFWLRQV� 
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7KH�$/5)3'�$X[LOLDU\�LV�WKH�EDFN�
ERQH�RI�RXU�GLVWULFW—VXSSRUWLQJ�
RXU�ILUHILJKWHUV�WKURXJK�IXQGUDLV�
LQJ–�PRVW�QRWDEO\�WKURXJK�WKHLU�
DQQXDO�EDUEHTXH���:LWK�D�YHU\�
VPDOO�PDLQ�VWDII��WKH\�UHO\�RQ�YRO�
XQWHHUV�WR�NHHS�WKH�ZKHHOV�RI�
HYHQWV�DQG�SURJUDPV�PRYLQJ�IRU�
ZDUG���,I�\RX¶UH�ORRNLQJ�IRU�DQ�LP�
SDFWIXO�ZD\�WR�JLYH�EDFN�WR�ILUVW�
UHVSRQGHUV��WKH�)LUH�'HSDUWPHQW�
$X[LOLDU\�LV�IRU�\RX���&DOO�6XV\�
.LWDKDUD�DW����-���-�����RU�&DU�
RO\Q�/DWNLQ�DW����-���-�����IRU�
PRUH�LQIRUPDWLRQ� 
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'$1�*$7(6 

+ 
LV�IULHQGV�ZLOO�WHOO�\RX�WKDW�'DQ�*DWHV��
ZKR�VHUYHV�DV�RXU�GHSDUWPHQW¶V�DVVLV�
WDQW�FKLHI�DQG�WUDLQLQJ�RIILFHU���LV�D�YHU\�
VSHFLDO�JX\���³,I�\RX�OHDYH�KLP�DORQH�IRU�
D�PLQXWH��KH�ZLOO�ILQG�D�SUREOHP�WR�

VROYH��VRPHWKLQJ�WR�IL[��RU�VRPHRQH�WR�KHOS�´�VD\V�
*DEULHOOH�/HYLQH��D�IHOORZ�ILUHILJKWHU��� 

)RU�*DWHV��KLV�³FDQ-GR´�ZRUN�HWKLF�EULQJV�D�ZHDOWK�RI�
H[SHULHQFH�WR�RXU�GHSDUWPHQW�DV�ILUH�VHUYLFH�LV�VHF�
RQG�QDWXUH—LW�UXQV�LQ�WKH�IDPLO\���+LV�IDWKHU��5XVW\�
*DWHV��VHUYHG�IRU����\HDUV�DV�D�YROXQWHHU��KLV�VLVWHU��
-XG\�ZDV�D�PHPEHU�RI�WKH�(ON�9ROXQWHHU�)LUH�'H�
SDUWPHQW���DQG�KLV�VRQ��1DWKDQ�LV�RQ�&DO)LUH¶V�+H�
OLWDF�FUHZ��� 

*DWHV�ILUVW�MRLQHG�ILUH�VHUYLFH�LQ������ZLWK�WKH�
&RPSWFKH�)LUH�'HSDUWPHQW—DGPLWWLQJ�KH�MRLQHG�DV�
D�ZD\�WR�PHHW�OLNH�PLQGHG�RWKHUV���+H�VRRQ�IRXQG�KLV�
FDOOLQJ�DQG�OHDUQHG�EHLQJ�D�ILUHILJKWHU�ZDV�D�ZRQGHU�
IXO�ZD\�WR�FRQWULEXWH�WR�KLV�FRPPXQLW\���*DWHV�FRP�
SOHWHG�WKH�&KLHI¶V�$FDGHP\�DQG�ZDV�DFWLYH�ZLWK�WKH�
GHSDUWPHQW�IRU�VL[�\HDUV�EHIRUH�PRYLQJ�WR�2O\PSLD��
:$� 

-RLQLQJ�WKH�/LWWOHURFN��:$�)LUH�5HVFXH��*DWHV�ZDV�
TXLFNO\�SURPRWHG�WR�OLHXWHQDQW�LQ�KLV�WKLUG�\HDU�RI�VHUYLFH�DQG�VSHQW�D�WRWDO�RI�VL[�\HDUV�WKHUH�
EHIRUH�UHWXUQLQJ�WR�&RPSWFKH�IRU�DQRWKHU�\HDU��DQG�WKHQ�MRLQHG�WKH�$OELRQ-/LWWOH�5LYHU�)LUH�
3URWHFWLRQ�'LVWULFW�LQ�������� 

*DWHV�DOVR�FRPHV�ZLWK�DQRWKHU�WDOHQW—KH�PDNHV�KLV�FDUHHU�DV�D�KHDY\�HTXLSPHQW�PHFKDQLF��
ZRUNLQJ�RQ�WUXFNV�DQG�ORJJLQJ�HTXLSPHQW—DQG�NHHSV�RXU�ILUH�WUXFNV�ZHOO�PDLQWDLQHG��UHDG\�
IRU�ZKDWHYHU�FRPHV�RXU�ZD\��0DQ\�ORFDOV�PLJKW�UHFRJQL]H�³5XE\�´�KLV�ELJ�UHG�ZRUN�WUXFN��DQG�
VRPH�PLJKW�UHPHPEHU�KLP�DV�WKH�0HQGRFLQR�VFKRRO�EXV�GULYHU����\HDUV�DJR� 
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285�7($0 
7KH�$OELRQ-/LWWOH�5LYHU�)LUH�3URWHFWLRQ�'LV�
WULFW¶V�PLVVLRQ�LV�WR�SURYLGH�WKH�SHUVRQQHO�DQG�
UHVRXUFHV�QHFHVVDU\�IRU�SURWHFWLRQ�RI�OLIH�DQG�
SURSHUW\�LQ�WKH�$OELRQ�DQG�/LWWOH�5LYHU�FRP�
PXQLWLHV�DJDLQVW�WKUHDWV�IURP�VWUXFWXUDO�DQG�
ZLOGODQG�ILUHV��PHGLFDO�HPHUJHQFLHV��KD]DUG�
RXV�PDWHULDO�UHOHDVHV��DQG�GLVDVWHUV��QDWXUDO�
RU�PDQ-PDGH� 

 

%2$5'�2)�',5(&7256 
&KXFN�*UHHQEHUJ��3UHVLGHQW 
3DP�/LQVWHGW��9LFH�3UHVLGHQW 
/HH�,��:HOW\��7UHDVXUHU 
6WHYH�$FNHU��6HFUHWDU\ 
/HD�&KULVWHQVHQ��3K'� 
 
),5(),*+7(56 
0LFKDHO�5HHV��&KLHI 
'DYH�$UQROG��-XOLD�$UQROG��.HQ\RQ�%HJOH\��
-LP�%HUWD��-RVKXD�%RRWK��7KRPDV�%UDQQDQ��
-RKQ�&URZQLQJVKLHOG��'DQ�*DWHV��/HVOLH�
+UEDFHN��0LFNH\�.LWDKDUD��6KHLOD�.ORSSHU��
&DUORQ�/DPRQW��:\DWW�/DZUDVRQ��*DEULHOOH�
/HYLQH��6KDXQ�/LQGHEODG��-DPHV�0DVWHUV��
$UURZ�3LHUFH��-DLPH�3ODFLGR��-HVVLFD�3UHLVV��
6LHUUD�5DWHNLQ��(OOD�5HHV��0DOLD�5HHV��$P\�
5LFKDUGV��%DUEDUD�6FKQHLGHU��/DXULH�6WDUU��
7HG�:LOOLDPV��6WHYHQ�:ROIH 
 
$'0,1,675$7,9(�$66,67$17 
:HQG\�0H\HU 

$OELRQ-/LWWOH�5LYHU�)LUH�3URWHFWLRQ�'LVWULFW 
3�2��%R[���� 

$OELRQ��&$������� 
 

3KRQH������������-���� 
(PDLO���LQIR#DOELRQILUH�FRP 
KWWS���ZZZ�DOUISG�FRP 
2U�YLVLW�XV�RQ�)DFHERRN 

(GLWRU�����:HQG\�0H\HU 
&RQWULEXWRUV�	�+HOSHUV� 

&KXFN�*UHHQEHUJ 
0LFKDHO�5HHV 

/HD�&KULVWHQVHQ� 
/HH�:HOW\� 

3DP�/LQVWHGW 
9LFWRU�6LPRQ 
6KHLOD�.ORSSHU 

6XV\�.LWDKDUD�DQG 
7KH�$/5)3'�$X[LOLDU\ 

/2&$/�3267$/� 

&86720(5 

7UH[
��

7UDLQLQJ�WR�UHVSRQG�DW�DOO�KRXUV�LV�D�FULWLFDO�FRPSRQHQW�RI�D�ILUHILJKWHU¶V��UHSHUWRLUH� 


