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5RFKHVWHU�6\PSKRQ\�2UFKHVWUD��
UDLVLQJ�DGGLWLRQDO�IXQGV�WR�VXSSOH�
PHQW�WKH�FLW\¶V�FRQWULEXWLRQ���,W�FRQ�
WLQXHV�WR�GR�WKDW�WR�WKLV�GD\��VSRQ�
VRULQJ�D�SHUIRUPDQFH�RI�WKH�562����
,W�DOVR�KHOSV�IXQG�+RQN��6TXHDN��
6FUDWFK��%RRP��WKH�PXVLFDO-
LQVWUXPHQW�H[SORUDWLRQ�IRU��WK�
WKURXJK��WK�JUDGHUV��� 
 
(TXDOO\�LPSRUWDQW�LV�WKH�VFKRODUVKLS�
FRPSHWLWLRQ�WKH�*XLOG�UXQV�HYHU\�
VSULQJ���:KLOH�WKH�VFKRODUVKLS�IXQGV�
WKHPVHOYHV�FRPH�IURP�JHQHURXV�
0XVLF�*XLOG�EHQHIDFWRUV��RSHUDWLRQ�
DO�IXQGLQJ�FRPHV�IURP�D�6(0$&�
JUDQW�DQG�LV�EHLQJ�FRRUGLQDWHG�E\�
7HVVD�6DZFKXN�WKLV�\HDU���)RU�DGGL�
WLRQDO�LQIRUPDWLRQ��VHH�SDJH���RI�WKLV�
QHZVOHWWHU�RU�JR�WR�KWWSV���
URFKHVWHUPXVLFJXLOG�RUJ�VFKRODUVKLS
-SURJUDP�����<RXQJ�PXVLFLDQV�IURP�
DURXQG�WKH�DUHD�FRPSHWH�IRU�VFKRODU�
VKLSV�LQ�SLDQR��VWULQJ��ZLQG��DQG�YR�
FDO�SHUIRUPDQFH�FDWHJRULHV���7KHUH�
DUH�WZR�DJH�JURXSV��DQG�WKUHH�ZLQ�
QHUV�LQ�HDFK�RI�WKH�FRPSHWLWLRQV���
:LQQHUV�LQ�WKH�SDVW�KDYH�FRQWLQXHG�

WKHLU�HGXFDWLRQ�DQG�WUDLQLQJ�DQG�
KDYH�EHFRPH�LPSRUWDQW�WHDFKHUV��
SHUIRUPHUV��DQG�FRQVXPHUV�RI�FODV�
VLFDO�PXVLF� 
 
��5HJLVWUDWLRQ�LV�WKURXJK�)HEUXDU\�
��WK�WKLV�\HDU��ZLWK�WKH�MXGJLQJ�RQ�
0DUFK��WK�DQG���WK���$GMXGLFDWRUV�
�XVXDOO\�FROOHJH�IDFXOW\�IURP�DURXQG�
WKH�VWDWH��DUH�UHFUXLWHG�WR�GHWHUPLQH�
WKH�ZLQQHUV���7KH�WRS�WKUHH�ZLQQHUV�
IURP�ERWK�DJH�JURXSV�DQG�FDWHJRULHV�
ZLOO�SHUIRUP�LQ�D�JDOD�UHFLWDO�RQ�
6XQGD\��$SULO���WK���3OHDVH�FLUFOH�
WKDW�GD\�DQG�SODQ�WR�DWWHQG�WKLV�IUHH�
FRQFHUW���,W�ZLOO�EH�KHOG�DW�&KULVW�
8QLWHG�0HWKRGLVW�FKXUFK��ZLWK�SOHQ�
W\�RI�VHDWLQJ��� 
 
7KH�TXDOLW\�RI�PXVLFLDQVKLS�DQG�WDO�
HQW�LV�DVWRXQGLQJ�DQG�WKH�FRQFHUW�
ILOOHG�ZLWK�DZH�DQG�MR\���,W¶V�DOVR�D�
FKDQFH�WR�VHH�WKH�PXVLFLDQV�RI�WKH�
IXWXUH�DV�WKH\�GHYHORS�DQG��SHUKDSV��
EH�DEOH�WR�VD\�VRPHGD\��³,�VDZ�KHU�
KLP�ZKHQ�WKH\�ZHUH�MXVW�VWDUWLQJ�
RXW�´��0DUN�WKH�GDWH�DQG�WHOO�\RXU�
PXVLF-ORYLQJ�IULHQGV�WKDW�WKLV�LV�D�
JUHDW�RSSRUWXQLW\� 
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7UDF\�<RXQJEHUJ�� 

0HPEHUVKLS 
 

 

6FKRODUVKLS�1HZV—���� 
 
7KH���WK�5RFKHVWHU�0XVLF�6FKRODUVKLS�&RPSHWLWLRQ�LV�ULJKW�DURXQG�WKH�FRUQHU��6WX�
GHQWV�IURP�DOO����VRXWKHDVW�0LQQHVRWD�FRXQWLHV�ZLOO�EH�FRPSHWLQJ�IRU�DOPRVW�
��������LQ�VFKRODUVKLSV�RQ�WKH�ZHHNHQG�RI�0DUFK��WK����WK��:H�KDYH����SURIHVVLRQDO�
PXVLFLDQ�DGMXGLFDWRUV�FRPLQJ�IURP�DFURVV�WKH�VWDWH�WR�SURYLGH�YDOXDEOH�PHQWRULQJ�
WR�RXU�VWXGHQWV�DQG�WR�FKRRVH�WKH�WRS���IURP�HDFK�FDWHJRU\��SLDQR��VWULQJV��YRFDO��
ZLQG���3OHDVH�VDYH�WKH�GDWH�IRU�6XQGD\�$SULO���WK�DW���SP��ZKHQ�WKH�:LQQHU¶V�5HFLW�
DO�IHDWXULQJ�WKHVH�WDOHQWHG�VWXGHQWV�ZLOO�WDNH�SODFH�DW�&KULVW�8QLWHG�0HWKRGLVW�
&KXUFK�� 
 
7KDQN�<RX�WR�WKH�6RXWKHDVW�0LQQHVRWD�$UWV�&RXQFLO� 
:H�DUH�H[WUHPHO\�JUDWHIXO�RQFH�DJDLQ�WR�KDYH�UHFHLYHG�D�JUDQW�IURP�WKH�6RXWKHDVW�
0LQQHVRWD�$UWV�&RXQFLO��6(0$&��IRU���������WRZDUGV�RXU�6FKRODUVKLS�&RPSHWL�
WLRQ��7KHVH�IXQGV�DOORZ�XV�WR�UHFUXLW�RXWVWDQGLQJ�SURIHVVLRQDO�PXVLFLDQV�DV�DGMXGL�
FDWRUV��KHOS�SD\�IRU�WKH�H[FHSWLRQDO�IDFLOLWLHV�DW�&KULVW�8QLWHG�0HWKRGLVW�&KXUFK��DV�
ZHOO�DV�VXSSRUWLQJ�WKH�DGPLQLVWUDWLYH�IHHV�DFFUXHG�LQ�VXFK�DQ�HQGHDYRU�� 
 
7KH�50*�LV�VR�WKDQNIXO�WKDW�WKLV�DFWLYLW\�LV�PDGH�SRVVLEOH�E\�WKH�YRWHUV�RI�0LQQH�
VRWD�WKURXJK�D�JUDQW�IURP�WKH�6RXWKHDVWHUQ�0LQQHVRWD�$UWV�&RXQFLO�WKDQNV�WR�D�OHJ�
LVODWLYH�DSSURSULDWLRQ�IURP�WKH�DUWV�DQG�FXOWXUDO�KHULWDJH�IXQG�� 
 

7HVVD�6DZFKXFN�DQG�/LQGD�(GG 

50*�0HPEHUVKLS�1HZV 
7DNH�D�FORVH�ORRN�DW�WKH�����-���PHPEHUVKLS�OLVW�RQ�SDJH���RI�WKLV�QHZVOHWWHU��,I�
\RX�ILQG�\RXU�QDPH�WKHUH��7KDQN�<RX�IRU�\RXU�VXSSRUW�RI�PXVLF�LQ�WKH�5RFKHVWHU�
DUHD�WKURXJK�\RXU�PHPEHUVKLS�GRQDWLRQ��+RZHYHU��LI�\RX�GLGQ¶W�ILQG�\RXU�QDPH�
WKHUH��WKH�PRVW�OLNHO\�UHDVRQ�LV�WKDW�\RXU�PHPEHUVKLS�GRQDWLRQ�IRU�WKH�����-���
VHDVRQ�ZDV�QRW�UHFHLYHG���1RW�WR�ZRUU\��LW¶V�QHYHU�WRR�ODWH�WR�PDNH�\RXU�GRQDWLRQ��
<RX�FDQ�HLWKHU�XVH�WKH�PHPEHUVKLS�IRUP�RQ�SDJH���DQG�PDLO�LW�ZLWK�\RXU�FKHFN�WR�
WKH�DGGUHVV�RQ�WKH�IRUP�RU�PDNH�\RXU�PHPEHUVKLS�GRQDWLRQ�RQOLQH�E\�JRLQJ�WR�
KWWSV���URFKHVWHUPXVLFJXLOG�RUJ�PHPEHUVKLS���� 

 7UDF\�<RXQJEHUJ��50*�0HPEHUVKLS�&KDLU 
 

7D[�&KDQJHV�$IIHFWLQJ�50*�0HPEHUVKLS 
5RFKHVWHU�0XVLF�*XLOG��OLNH�PDQ\�FKDULWDEOH�RUJDQL]DWLRQV��KDV�WR�FRSH�ZLWK�WKH�
WD[�ODZ�FKDQJHV�PDGH�LQ������ZKLFK�LQFUHDVHG�WKH�VWDQGDUG�GHGXFWLRQ�DQG�WKHUHE\�
UHGXFHG�WKH�QXPEHU�RI�SRWHQWLDO�GRQRUV�ZKR�ZRXOG�LWHPL]H�WKHLU�WD[�GHGXFWLRQV��
LQFOXGLQJ�FKDULWDEOH�GRQDWLRQV���7KLV�KDV�KDG�D�QHJDWLYH�HIIHFW�RQ�WKH�QXPEHU�RI�
PHPEHUVKLS�GRQDWLRQV�UHFHLYHG�E\�50*�IRU�WKH�����-���PHPEHUVKLS�VHDVRQ���,I�
\RX�KDYH�EHHQ�D�PHPEHU�RI�50*�LQ�SDVW�\HDUV��EXW�\RX�GLGQ¶W�PDNH�D�GRQDWLRQ�IRU�
����-���EHFDXVH�\RX�GLGQ¶W�SODQ�WR�LWHPL]H�\RXU�WD[�GHGXFWLRQV��SOHDVH�FRQVLGHU�
KRZ�\RXU�SDVW�VXSSRUW�KDV�KHOSHG� 
· HQFRXUDJH�\RXQJ�PXVLFLDQV�WKURXJK�WKH�50*�DQQXDO�PXVLF�VFKRODUVKLS�FRP�

SHWLWLRQ 
· VXSSRUW�PXVLF�HGXFDWLRQ�LQ�WKH�FRPPXQLW\�WKURXJK�IUHH�PRQWKO\�/XQFK�	�

/HDUQ�HYHQWV 
· VXSSRUW�PXVLF�SHUIRUPDQFH�LQ�5RFKHVWHU�DQG�VRXWKHDVW�0LQQHVRWD�WKURXJK�

50*�JUDQWV� 
�,I�\RXU�QDPH�LVQ¶W�RQ�WKH�PHPEHU�OLVW�RQ�SDJH���RI�WKLV�QHZVOHWWHU��DQG�\RX�ZDQW�
WR�VXSSRUW�WKH�PLVVLRQ�RI�WKH�5RFKHVWHU�0XVLF�*XLOG��SOHDVH�DGG�\RXU�QDPH�WR�WKH�
OLVW�E\�PDNLQJ�D�PHPEHUVKLS�GRQDWLRQ�E\�JRLQJ�WR�KWWSV���URFKHVWHUPXVLFJXLOG�RUJ�
PHPEHUVKLS�����7KDQNV�VR�PXFK� 

*X\�9LJ��50*�7UHDVXUHU� 



 

 

�����)RU�WKH�ODWHVW�LQIRUPDWLRQ�RQ�WKH�DFWLYLWLHV�RI��WKH�
5RFKHVWHU�0XVLF�*XLOG��FKHFN�RXW�RXU�ZHEVLWH�� 
 URFKHVWHUPXVLFJXLOG�RUJ 

:HOFRPH�WR�RXU�QHZ�:HEPDVWHU���-RQ�'DYLV 
 

6SRQVRUHG�E\ 

 

*DUGHQ�RI�1RWH 
7KH�*XLOG
V�DQQXDO�*DUGHQ RI�1RWH�VDOH�EH�
JDQ�LQ������DQG�FRQWLQXHV�WR�EH�RXU�WRS�IXQG�
UDLVHU�  7KLV�\HDU�WKH�VDOH�ZLOO�VWDUW�RQ�6DWXU�
GD\��$SULO���DQG�FRQWLQXH�WKURXJK�0D\�
���  9RXFKHUV�DUH�����HDFK�DQG�FDQ�EH�XVHG�
DW�6DUJHQWV�/DQGVFDSLQJ�DQG�1XUVHU\�RQ��QG�
6W��6:�RU�RQ����$YH�1:�  7KH\�ZLOO�EH�
DYDLODEOH�IURP�\RXU�IDYRULWH�YRXFKHU�VDOHV�
SHUVRQ��DW�WKH�5RFKHVWHU�6\PSKRQ\�FRQFHUWV�
RQ�$SULO����DQG����DQG�DOVR�DW�WKH�*XLOG
V�
/XQFK�DQG�/HDUQ�HYHQWV�RQ�$SULO����DQG�0D\�
���  
<RX�PD\�DOVR�H-PDLO� 
JDUGHQ#URFKHVWHUPXVLFJXLOG WR�SODFH�\RXU�
RUGHU�  )RU�HYHU\�����YRXFKHU�VROG��WKH�*XLOG�
UHWDLQV����WR�VXSSRUW�ORFDO PXVLF� 
 

-ROHQH�DQG�$ODQ�+DQVHQ� 
*DUGHQ�RI�1RWH�&R-&KDLUV 

 

(GXFDWLRQ�&RUQHU 
 
$V�WKH�50*�(GXFDWLRQ�&KDLU���,¶P�H[FLWHG�WR�DQQRXQFH�
WKH�/XQFK�	�/HDUQ�HYHQWV�IRU�WKH�VSULQJ�VHDVRQ� 
 
:H�KDYH�KDG�PDQ\�JUHDW�/XQFK�	�/HDUQV�WKLV�VHDVRQ�DQG�
ZLOO�HQG�RQ�D�KLJK�QRWH��6WDUWLQJ�RQ�)HEUXDU\���ZH�KDYH�
WKH�ILUVW�RI�WZR�SUHVHQWDWLRQV�E\�-HUH�/DQW]��)RXU�6HDVRQV�
6HUHQDGH��9LYDOGL¶V�SLFWXUHV�RI�QDWXUH�DQG�7FKDLNRYVN\¶V�
VRDULQJ�PHORGLHV�ZLOO�FDSWXUH�\RXU�LPDJLQDWLRQ�DQG�VWLU�
\RXU�VRXO�� 
 
7KHQ�RQ�0DUFK���ZH�DUH�IRUWXQDWH�WR�KDYH�WKH�UHVFKHGXOHG�
+HU]RJHQEHUJ�7ULR�IRU�2ERH��+RUQ�	�3LDQR�ZLWK�.DUOD�
:HEE��5RQDOG�%HLWHO��DQG�-DQ�0DWVRQ��³«�7KLV�LV�D�PDV�
WHUSLHFH�ZKLFK�VKRXOG�EH�KHDUG�LQ�FRQFHUW�´ 
 
$SULO����EULQJV�WKH�VHFRQG�V\PSKRQ\�SUHYLHZ��7KLV�WLPH�
IHDWXULQJ�6\PSKRQ\�1R����³7LWDQ´�E\�*XVWDY�0DKOHU���
7KLV�\RXWKIXO�ILUVW�V\PSKRQ\�VHW�D�QHZ�VWDQGDUG�IRU�V\P�
SKRQLF�ZULWLQJ�IRU�WKH���WK�&HQWXU\� 
 

)LQDOO\��ZH�FORVH�RXW�WKH�VHDVRQ�ZLWK�D�6SHFLDO�6DWXUGD\�
/XQFK�	�/HDUQ�RQ�0D\������7KHUH�LV�RQO\�RQH���-WUXPSHW�
PXVLFDO�HQVHPEOH�LQ�WKH�8QLWHG�6WDWHV��DQG�LW�KDV�LWV�KRPH�
LQ�WKH�7ZLQ�&LWLHV��WKH�7ZLQ�&LWLHV�7UXPSHW�(QVHPEOH�
�7&7(���� 

6FRWW�.UXVH 
������������������������������������50*�(GXFDWLRQ�&KDLU 

%UDYD� 
&RQJUDWXODWLRQV�WR�'H$QQ�6SHQFHU��ORFDO�
YLROLQ�WHDFKHU��SDVW�50*�ERDUG�PHPEHU��
DQG�UHFLSLHQW�RI�WKH�%UDYXUD�$ZDUG�IRU�
LQVSLULQJ�VWXGHQW�H[FHOOHQFH�WKURXJK�PX�
VLF�HGXFDWLRQ�LQ�RXU�ORFDO�FRPPXQLW\��7KH�
DZDUG�LV�VSRQVRUHG�E\�)LUVW�$OOLDQFH�&UHGLW�
8QLRQ�DQG�DZDUGHG�E\�7KH�6RXWKHDVWHUQ�
0LQQHVRWD�<RXWK�2UFKHVWUDV��6(0<2���7KH�
FRPPXQLW\�QRPLQDWHG�KHU�DQG�D�JURXS�RI�
KHU�SHHUV�VHOHFWHG�KHU�EDVHG�RQ�\HDUV�RI�VHU�
YLFH�WR�WKH�6RXWKHDVWHUQ�0LQQHVRWD�PXVLF�
FRPPXQLW\��UHSXWDWLRQ�DV�D�TXDOLW\�PXVLF�
WHDFKHU��DQG�ZLOOLQJQHVV�WR�VXSSRUW�DOO�\RXWK�
WR�SXUVXH�PXVLF��UHJDUGOHVV�RI�LQFRPH��7KDQN�
\RX�IRU�DOO�\RX�GR��'H$QQ� 
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&DOOLQJ�WKHVH�QRWHV�D�³6SULQJ�3UHYLHZ´�VHHPV�DEVXUG��DV�,¶P�ZULWLQJ��LW¶V�EHORZ�]HUR�DQG�D�EOL]]DUG�LV�RQ�WKH�
ZD\��6WLOO��ZH�0LQQHVRWDQV�KDYH�FRQILGHQFH�WKDW�VSULQJ�FDQ¶W�EH�IDU�EHKLQG� 
 
(DFK�RI�RXU�FRQFHUWV�WKLV�VSULQJ�IHDWXUHV�D�KDOOPDUN�RI�PXVLF—DQ�LPPRUWDO�ZRUN�WKDW�HSLWRPL]HV�LWV�WLPH�DQG�
FRPSRVHU��VRPHWKLQJ�PRVW�RI�XV�NQRZ�RI�EXW�UDUHO\�KDYH�D�FKDQFH�WR�KHDU�LQ�SHUVRQ� 

 
2Q�)HEUXDU\���DQG�����WKDW�SLHFH�LV�9LYDOGL¶V�TXDUWHW�RI�YLROLQ�FRQFHUWRV�NQRZQ�DV�³7KH�)RXU�6HDVRQV´—WKH�EHVW-NQRZQ�
FUHDWLRQ�E\�WKH�9HQHWLDQ�FDOOHG�WKH�³5HG�3ULHVW�´�:H¶OO�GR�DOO�IRXU�VHDVRQV��URPSLQJ�IURP�³6SULQJ´�WKUX�³:LQWHU´�ZLWK�FRQ�
FHUWPDVWHU�0LFKDO�6RELHVNL�OHDGLQJ�WKH�ZD\��0LNH�SOD\HG�ZLWK�WKH�6DLQW�3DXO�&KDPEHU�2UFKHVWUD�IRU����\HDUV�$�GHFDGH�
DJR��KH�UHFRUGHG�DOO�IRXU�VHDVRQV�ZLWK�VRPH�RI�KLV�FROOHDJXHV��D�&'�WKDW�HQGHG�XS�RQ�7DUJHW¶V�EHVW-VHOOLQJ�UDFN��0LNH�
NQRZV�KRZ�WR�GHOLYHU�9LYDOGL�LQ�WRS�IRUP� 
 
,Q�WKH�VHFRQG�KDOI�ZH¶OO�SOD\�P\�IDYRULWH�VWULQJ�VHUHQDGH��7FKDLNRYVN\¶V��RQH�RI�KLV�SLHFHV�KH�ORYHG�WKH�PRVW��+H�KDG�MXVW�
ILQLVKHG�KLV�³�����2YHUWXUH�´�DQ�DVVLJQPHQW�KH�KDWHG��DQG�ZURWH�WKLV�VHUHQDGH�IRU�IXQ��$QG�IXQ�LW�LV—QRW�DV�JUDQG�EXW�VXUH�
O\�DV�KHDUWIHOW�DV�DQ\�RI�KLV�V\PSKRQLHV� 
 
2Q�0DUFK����MXVW�RQH�SHUIRUPDQFH�DW�0D\R�&LYLF�&HQWHU���RXU�&KRUDOH�MRLQV�RXU�2UFKHVWUD�IRU�ZKDW�PDQ\�IHHO�LV�WKH�
KLJKSRLQW�RI�PXVLF�IRU�WKRVH�FRPELQHG�IRUFHV��%UDKPV¶�$�*HUPDQ�5HTXLHP��%UDKPV�ZDVQ¶W�VR�PXFK�ZULWLQJ�D�*HUPDQ�
SLHFH�EXW�D�ZRUN�LQWHQWLRQDOO\�IDU�IURP�WKH�WUDGLWLRQDO�/DWLQ�PDVV�IRU�WKH�GHDG�ZLWK�LWV�HPSKDVLV�RQ�WKH�ZUDWK�RI�-XGJPHQW�
'D\��%UDKPV�FKRVH�WH[WV�WR�FRPIRUW�WKRVH�ZKR�PRXUQ��WR�EULQJ�SHDFH�WR�DOO�ZKR�DUH�EHUHDYHG��6WLOO�WKHUH�DUH�PRPHQWV�RI�
JUHDW�GUDPD�LQ�WKLV�VSLULWXDO�PDVWHUSLHFH� 
 
.HHSLQJ�LQ�WKH�VSLULWXDO�PRRG��ZH�SUHFHGH�%UDKPV�ZLWK�7ULVDJLRQ�E\�(VWRQLDQ�$UYR�3lUW��D�GHYRXW�PHPEHU�RI�WKH�2UWKR�
GR[�WUDGLWLRQ�ZKR�LV�SHUKDSV�WKH�PRVW�VSLULWXDO�RI�OLYLQJ�FRPSRVHUV��:KHQ�ZH�RIIHUHG�KLV�&DQWXV�LQ�0HPRULDP�%HQMDPLQ�
%ULWWHQ�IRXU�\HDUV�DJR��ZH�VXUSULVHG�PDQ\�LQ�WKH�DXGLHQFH�ZLWK�KRZ�DIIHFWLQJ�DQG�DFFHVVLEOH�3lUW¶V�ZRUN�LV��7KLV�RQH�LV�
EDVHG�RQ�DQ�2UWKRGR[�SUD\HU��³+RO\��+RO\��+RO\´���DQG�LW�LQGHHG�VRXQGV�MXVW�WKDW—KRO\�� 
 
7R�FORVH�WKH�VHDVRQ�RQ�$SULO����	�����ZH�WDFNOH�WZR�WLWDQV��/HRQDUG�%HUQVWHLQ��ZKRVH����WK�ELUWKGD\�ZDV�QRWHG�ODVW�$XJXVW��
DQG�D�FRPSRVHU�%HUQVWHLQ�FKDPSLRQHG�WKURXJKRXW�KLV�FDUHHU��*XVWDY�0DKOHU��)URP�%HUQVWHLQ�ZH�VDPSOH�D�WULR�RI�GHOLJKWV��
KLV�VSDUNOLQJ�2YHUWXUH�WR�&DQGLGH��P\�FDQGLGDWH�IRU�WRS�RYHUWXUH�RI�WKH���WK�FHQWXU\���6XLWH�IURP�)DQF\�)UHH��WKUHH�GDQFLQJ�
GROORSV�IURP�KLV�ILUVW�EDOOHW���DQG�KLV�PHGLWDWLYH�3UHOXGH�IURP�$�4XLHW�3ODFH��KLV�ODVW�ZRUN�IRU�VWDJH�� 
 
7KHQ�LW¶V�³7KH�7LWDQ�´�0DKOHU¶V�)LUVW�6\PSKRQ\��RQH�WKDW�YHU\�PXFK�OLYHV�XS�WR�WKDW�FRORVVDO�WLWOH��7KLV�LV�WKH�JUDQGHVW�V\P�
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5RFKHVWHU�0XVLF�*XLOG    %UDYR�    ������� :LQWHU����� 

3DJH�� 

0RUH�8SFRPLQJ�(YHQWV— 

6DW��)HE����–������SP 
5RFKHVWHU�&KDPEHU�0XVLF�6RFLHW\�–�&KULVW�8QLWHG�0HWKRGLVW�
&KXUFK�– IUHH 
6XQ��)HE����–���SP 
$XVWLQ�6\PSKRQ\�2UFKHVWUD�–�6W��2ODI�/XWKHUDQ�&KXUFK��$XVWLQ�
–�����LQ�DGYDQFH������DW�WKH�GRRU 
6XQ��)HE����–���SP 
)LUVW�3UHVE\WHULDQ�&KXUFK�–�IUHH 
$�)HVWLYDO�RI�0XVLF� 
7XHV��)HE����–������SP 
&KRUDO�$UWV�(QVHPEOH�+6�&KRUDO�)HVWLYDO�– /RXUGHV�&KDSHO 
)UL��0DU���–�1RRQ 
&ODVVLFDO�7ULR�– &KULVW�8QLWHG�0HWKRGLVW�&KXUFK –�IUHH 
5RFKHVWHU�0XVLF�*XLOG�/XQFK�	�/HDUQ��RSWLRQDO�����FDWHUHG�
OXQFK�LV�DYDLODEOH�DW������� 
6DW��0DU���–������SP 
5RFKHVWHU�6\PSKRQ\��%UDKPV�5HTXLHP– 0D\R�&LYLF�&HQWHU�
3UHVHQWDWLRQ�+DOO�–������������� 
:HG��0DU����–�������SP 
)LUVW�3UHVE\WHULDQ�&KXUFK��5RFKHVWHU�–�IUHH 
/HQWHQ�5HFLWDO�6HULHV – *UDHPH�6KLHOGV 
6DW��0DU����–������SP���/RXUGHV�&KDSHO��$VVLVL���6XQ��0DU�
��—��SP��&HQWUDO�/XWKHUDQ�&KXUFK��:LQRQD� 
&KRUDO�$UWV�(QVHPEOH�	�%DFK�6RFLHW\�RI�01��� �VWXGHQW��WR�
���� 
6XQ��0DU����–���SP ZLWK ���� SUH-FRQFHUW�WDON 
/\UD�%DURTXH�2UFKHVWUD�–�&KULVW�8QLWHG�0HWKRGLVW�&KXUFK�–�
��������������'LYLQH�%DFK�DQG�+DQGHO� 
:HG��0DU����–�������SP 
)LUVW�3UHVE\WHULDQ�&KXUFK�–�IUHH��/HQWHQ�6HULHV�–�%ULDQ�:LO�
OLDPV 
6XQ��0DU����–���SP 
)LUVW�3UHVE\WHULDQ�&KXUFK�–�IUHH��$�)HVWLYDO�RI�0XVLF  
:HG��0DU����–�������SP 
)LUVW�3UHVE\WHULDQ�&KXUFK�–�IUHH��/HQWHQ�6HULHV – 5XWK�%HQQLQJ 
 :HG��$SU���–�������SP 
)LUVW�3UHVE\WHULDQ�&KXUFK�–�IUHH��/HQWHQ�6HULHV – -RKQ�9DURQD� 
6XQ��$SU���–���SP 
0D\R�&OLQLF�&KDPEHU�6\PSKRQ\�– 0RXQW�2OLYH�/XWKHUDQ�
&KXUFK������DGXOWV�����FKLOGUHQ 
:HG��$SU����–�������SP 
)LUVW�3UHVE\WHULDQ�&KXUFK—IUHH��/HQWHQ�6HULHV – /RLV�0DUVK 
)UL��$SU����–�QRRQ 
5RFKHVWHU�6\PSKRQ\�3UHYLHZ�– &KDUWHU�+RXVH�–�1RUWKYLHZ�
5RRP�–�IUHH��5RFKHVWHU�0XVLF�*XLOG�/XQFK�	�/HDUQ��0DHVWUR�
-HUH�/DQW]��ZLOO�WHOO�WKH�VWRU\�EHKLQG�WKH�PXVLF�RI�³7KH�7LWDQV´��
$Q�RSWLRQDO�����FDWHUHG�OXQFK�LV�DYDLODEOH�DW�������DP�  
6DW��$SU����–������SP��6XQ��$SU����–���SP 
5RFKHVWHU�6\PSKRQ\�– /RXUGHV�+LJK�6FKRRO�–������������� 
*XVWDY�0DKOHU¶V�\RXWKIXO�ILUVW�V\PSKRQ\� 
)UL��$SU����–������SP ZLWK ��SUH-FRQFHUW�WDON 
/\UD�%DURTXH�2UFKHVWUD�–�0RXQW�2OLYH�/XWKHUDQ�&KXUFK�–������
���������*HUPDQ�*LDQWV�– KWWSV���O\UDEDURTXH�RUJ�JLDQWV 
6XQ��$SU����–���SP 
)LUVW�3UHVE\WHULDQ�&KXUFK�–�IUHH��$�)HVWLYDO�RI�0XVLF 
6DW��0D\���–������SP 
&KRUDO�$UWV�(QVHPEOH�– =XPEUR�/XWKHUDQ�&KXUFK�–������
�� �VWXGHQW���SDUWQHULQJ�ZLWK�DFWRUV�RI�*UHDW�5LYHU�6KDNHVSHDUH� 
6XQ��0D\���–���SP 
$XVWLQ�6\PSKRQ\�2UFKHVWUD�– .QRZOWRQ�$XGLWRULXP��$XVWLQ�
+LJK�6FKRRO�–�����LQ�DGYDQFH������DW�WKH�GRRU 
$QWKRQ\��7RQ\��5RVV��JXHVW�SULQFLSDO�FHOOLVW 
 

%RDUG�0HPEHU�6SRWOLJKW��6XH�9LVVFKHU 
6XH�JUHZ�XS�LQ�D�PXVLFDO�IDPLO\���+HU�SDWHU�
QDO�JUDQGIDWKHU�KDG�EHHQ�D�FKXUFK�FKRLU�GL�
UHFWRU��DQG�KHU�PRP�ZDV�WKH�ILUVW�ZRPDQ�WR�
SHUIRUP�D�0DVWHU¶V�'HJUHH�UHFLWDO�RQ�WKH�
FRUQHW�DW�1RUWKZHVWHUQ�8QLYHUVLW\���6XH�WRRN�
SLDQR�OHVVRQV�LQ�HOHPHQWDU\�VFKRRO��EXW�
IRXQG�D�WDOHQW�IRU�VLQJLQJ�LQ�KLJK�VFKRRO��
MRLQLQJ�ERWK�FKXUFK�DQG�VFKRRO�FKRLUV���$�
IHZ�VRORV�DQG�YRLFH�OHVVRQV��D�OLWWOH�PXVLFDO�WKHDWHU��DQG�WKHQ�LW�
ZDV�RII�WR�,QGLDQD�8QLYHUVLW\���:KDW�EHWWHU�SODFH�WR�PDMRU�LQ�
)LQDQFH��EXW�FRQWLQXH�WR�WDNH�YRLFH�OHVVRQV��VLQJ�LQ�HQVHPEOHV��
DQG�SHUIRUP�LQ�PXVLFDO�WKHDWHU" 
<HDUV�ODWHU��D�3K�'��LQ�)LQDQFH�OHG�WR�D�FDUHHU�FXOPLQDWLQJ�DV�DQ�
$VVRFLDWH�3URIHVVRU�RI�)LQDQFH�DW�7KH�8QLYHUVLW\�RI�7ROHGR�
WHDFKLQJ�XQGHUJUDGXDWH��0�%�$���DQG�([HFXWLYH�0�%�$��FRXUV�
HV���,Q�������VKH�DQG�KHU�KXVEDQG�'DQ�PRYHG�WR�5RFKHVWHU�
ZKHUH�6XH�EHJDQ�WR�³SUDFWLFH�ZKDW�VKH�XVHG�WR�SUHDFK�´�ZRUN�
LQJ�LQ�0DQDJHPHQW�$FFRXQWLQJ�DW�0D\R�&OLQLF���2QH�DIWHU�
QRRQ��VKH�KDSSHQHG�XSRQ�&KRUDO�$UWV�(QVHPEOH�SHUIRUPLQJ�IRU�
+DUPRQ\�IRU�0D\R���$IWHU�WKH�FRQFHUW��VKH�LQWURGXFHG�KHUVHOI�
WR�5LFN�.YDP�DQG�VRRQ�DIWHUZDUGV�VXFFHVVIXOO\�DXGLWLRQHG���
$IWHU���\HDUV�LQ�&$(��VKH�ZDV�SURPRWHG�WR�D�QHZ�0D\R�MRE�
WKDW�UHTXLUHG�WUDYHOLQJ�ZKLFK�ZRXOG�LQWHUIHUH�ZLWK�UHKHDUVDOV���
+RZHYHU��VHYHUDO�\HDUV�ODWHU�DQG�\HW�DQRWKHU�QHZ�MRE�DW�0D\R��
VKH�DXGLWLRQHG�DJDLQ�DQG�HQMR\HG�PDQ\�PRUH�\HDUV�ZLWK�&$(���
6KH�DOVR�VHUYHG�D�WHUP�RQ�WKH�&$(�%RDUG�RI�'LUHFWRUV� 
6XH�LV�KDSS\�WR�EH�MRLQLQJ�ERWK�ROG�DQG�QHZ�IULHQGV�RQ�WKH�
5RFKHVWHU�0XVLF�*XLOG�%RDUG�LQ�KHOSLQJ�WR�VXSSRUW�PXVLF�LQ�
RXU�FRPPXQLW\���,Q�KHU�VSDUH�WLPH��6XH�HQMR\V�JDUGHQLQJ�DQG�
WUDYHOLQJ�ZLWK�'DQ� 

8SFRPLQJ�(YHQWV— 

)RU�DGGLWLRQDO�GHWDLOV��JR�WR�URFKHVWHUPXVLFJXLOG�RUJ�FDOHQGDU� 

(YHQWV�DUH�LQ�5RFKHVWHU�XQOHVV�RWKHUZLVH�LQGLFDWHG 
)UL��)HE���–������SP ZLWK �SP SUH-FRQFHUW�WDON 
/\UD�%DURTXH�2UFKHVWUD�–�0RXQW�2OLYH�/XWKHUDQ�&KXUFK�–������
��������KWWS���O\UDEDURTXH�RUJ�EDURTXHVSDV 
6DW��)HE���–���SP 
&RPSDVV�5RVH�%UDVV�(QVHPEOH�–�=XPEUR�/XWKHUDQ�&KXUFK��5RFK�
HVWHU�—���������ZZZ�FRPSDVVURVHEUDVV�FRP 
6XQ��)HE���–���SP 
$QQ�6LPHUOLQN�9RFDO�&KDPEHU�0XVLF�5HFLWDO�–�:DWNLQV�0DQRU�
+RXVH��*UHDW�+DOO��:LQRQD�—�IUHH 
)UL��)HE���–�1RRQ 
5RFKHVWHU�6\PSKRQ\�3UHYLHZ�– &KDUWHU�+RXVH�–�1RUWKYLHZ�5RRP�
–�IUHH��$Q�RSWLRQDO�����FDWHUHG�OXQFK�LV�DYDLODEOH�DW�������DP��  
6DW��)HE���–������SP��6XQ��)HE����–���SP 
5RFKHVWHU�6\PSKRQ\�– /RXUGHV�+6��5RFKHVWHU�–������������� 
7KXUV��)HE����—���SP 
5$$&+(�&KRLUV�—�7ULQLW\�/XWKHUDQ�&KXUFK�—�5RFKHVWHU�—�IUHH 
KWWS���ZZZ�UDDFKHFKRLUV�RUJ� 
6XQ��)HE����–���SP 
5RFKHVWHU�3RSV�2UFKHVWUD�SUHVHQWV�³0XVLFDOV��0XVLFDOV��0XVLFDOV´�
–�%HWKHO�/XWKHUDQ�&KXUFK�–���������������&KLOGUHQ�)UHH 
6XQ��)HE����–���SP 
$QQ�6LPHUOLQN�9RFDO�&KDPEHU�0XVLF�5HFLWDO�–�&DOYDU\�(SLVFRSDO�
&KXUFK�—�IUHH 
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&RQWULEXWRU��FRQW¶G 
-RKQ�	�-XOLDQQH�+DJDQ 
5LFKDUG�	�0DMHO��+DOO 
-HDQHWWH�+DOOEHFN 
(PLO\�	�-HG�+DUULV 
+RQRUV�&KRLUV�RI�6(�01 
3HWHU�(GO�	�3DXOD�+RUQHU 
/RLV�	�/RZHOO�-RKQVRQ 
0DU\�	�0DUN�-RKQV 
0LFKDHO�	�:HQG\�-RKQVRQ 
6X]\�-RKQVRQ 
1DQF\�.DPSPHLHU 
-RKQ�	�*UDFH�.DQ 
/RLV�.HQQHO 
-XG\�.HUHDNRV 
/\QQH�.LUNODQG 
5LFKDUG�	�6KHLOD�.LVFDGHQ 
'RQDOG�.ODVV 
3DXOLQH�.ULHJHU 
-RVHSK�/REO 
0DU\�(OOHQ�0DONDVLDQ 
0LFKHOOH	�6XQLO�0HKWD 
+HUPDQ�	�7HGG\�0RRUH 
0DULO\Q�1D\ORU 
%HWW\�4XDOH\ 
6WHYH�	�0DULO\Q�5LHGHUHU 
&UDLJ�	�7HVVD�6DZFKXN 
&RQQLH�6FKXHOND 
5LFN�6KDEVLQ 
0D[LQH�6LPPRQV 
/\Q�	�6WHYH�6PLWK 
'RQ�	�6WHSKDQLH�6XSDOOD 
-DPHV�	�3DWULFLD�7DOHQ 
-HII�	�/LQGD�7KRPSVRQ 
:HV�	�-R�$QQ�7RZHU 
/RUL�%DWHV�	�-RQ�9DQ�/RRQ 
0DU\�9RJHO 
1DQF\�	�5LFK�:DOHV 
+HOHQ�:DOVHU 
-DQHW�:RRGV 
 
%DVLF 
/HH�$IGDKO 
1DRPL�$WUXELQ 
'DZQ�%HFNOH\ 
(PLO\�%RQG 
%HFN\�%UH\ 
-HDQ�%XUULQJWRQ 
%DUEDUD�0DH�&KDVH 
%DUE�	�'DYLG�)URJQHU 
%HQMDPLQ�*DWHQR 
-R\FH�*LEEV 
-LOO�*LOO 
1DQF\�*LOOLODQG 
6RQLD�*LVYROG 
3DPHOD�+DDVH 
0DWW�+DIDU 
 

 
 
 
%DVLF��FRQW¶G 
/DXULH�+HOPHUV 
.DWKU\Q�+RUQWYHGW 
$QQH�-XGLVFK 
&HFHOLD�/DPE 
5XWK�/LQFROQ 
0DU\�-DQH�0F+DUG\ 
(GQD�0H]DFDSD 
*OHQQD�0XLU 
%HYHUO\�2ODQGHU 
0DU\�3HVFK 
(VWKHU�3IHLIHU 
-D\QH�3RPSHLDQ 
&DURO�3UHVFKHU 
5RFKHVWHU�6\PSKRQ\�2UFKHVWUD� 
0DUJDUHW�6FKDIHU 
'DYLG�6FKDIIHU-*RWWVFKDON 
(ODLQH�6FKPLGW 
6KDURQ�6FKPROO 
*D\OH�6HJDU 
-R\FH�6KDUS 
-R�$QQ�6KHOGRQ 
6LQJ�2XW�/RXG 
0DUJR�6WLFK 
6\OYLD�6ZHGH 
6XVDQ�7ROOHUV 
5XWK�9DQ�9XJW 
6DUDEHWK�:DWVRQ 
*HRUJH�	�.D\�:HDYHU 
-LOO�:HOOLN 
*UHWFKHQ�:LOVRQ 
-R\FH�:RRG 
 

������� 
7LP�0F&OXUH 
'HFODQ�6DZFKXN 
0DWWKHZ�6DZFKXN 

*XLOG�0HPEHUVKLS 
 
/LIH 
6KLUOH\ (GPRQVRQ 
3KLOLS�	�&DWKHULQH�.DUVHOO 
-HUH�	�.ULVWLQD�/DQW] 
-XG\�	�-LP�6ORDQ 
 
3DWURQ 
0DUN�	�/XF\�%DKQ 
$QGUHZ�	�$OLVRQ�*RRG 
$ODQ�	�-ROHQH�+DQVHQ 
'RQ�/D\WRQ 
%HWK�1LHQRZ 
&DURO\Q�5RULH 
'DQ�	�6XH�9LVVFKHU 
 
6XVWDLQHU 
-RKQ�	�&KHU\O�$GROSKVRQ 
3HWHU�	�%DUL�$PDGLR 
&DUO�	�9LUJLQLD�$QGHUVRQ 
$QQ�%HDWW\ 
$QQ�%HQDVVL 
7HUUL�&DOYHUW 
%LOO�:LNWRU�	�(ODLQH�&DVH 
/LQGD�	�6KHOGRQ�(GG 
+HUE�(ULFNVRQ 
$QQ�*URRYHU 
*DU\�.RPDQLHFNL�	�$SULO�+RUQH 
+HOHQ�.ROE 
-DFNLH�-DPHV 
.UDPOLQJHU�)DPLO\ 
6FRWW�DQG�-HQQ\�.UXVH 
9LFNLH�/DQW] 
&RQQLH�0DUDJRV 
'LFN�	�'HHGHH�2GHOO 
6XQJMR�	�(XQDK�3DUN 
1RHO�	�$QQ�3HWHUVRQ 
%RE�2QQND 
5�0��3HWLWW 
,RQH�6FKORHJHO 
'RQ�6FKRO] 
&DURO�6FKURHGHO 
)UDQN�	�/LQGD�6KDUEURXJK 
'H$QQ�	�%UHQW�6SHQFHU 
&DURO�7KRPSVRQ 
*OHQQ�	�(OOD�9DQ/DQLQJKDP 
*X\�	�.DUD�9LJ 
'U��$UQROG�	�6DQGUD�:HLVVOHU 
 
&RQWULEXWRU 
0DU\O\QQ�	�.HQ�$DOGHUNV 
'DQ�	�*LQQ\�$PXQGVRQ 
&DWK\�$UKHOJHU 
*DLO�%LVKRS 
1DQF\�%UXEDNHU 
3DXO�	�0DUJDUHW�&DUSHQWHU 
5DPRQD�'LJUH 
%LOO�	�'RQQD�'XQQ 
.D\�(EHUPDQ 
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3OHDVH�UHWXUQ�WKLV�IRUP�ZLWK�\RXU�FKHFN�SD\DEOH�WR�� 
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