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����-�'HQWRQ�&RXQW\�&RXUWKRXVH-

7KH�'HQWRQ�&RXQW\�
*HQHDORJLFDO�6RFLHW\�PHHWV�RQ�
WKH�VHFRQG�7KXUVGD\�GXULQJ�WKH�

PRQWKV�RQ�6HSWHPEHU-
1RYHPEHU�DQG�-DQXDU\-0D\� 

�����3�0� 
'HQWRQ�3XEOLF�/LEUDU\��(PLO\�
)RZOHU�&HQWUDO�/LEUDU\������

2DNODQG�6W���'HQWRQ��7;������ 
ZZZ�JHQHDORJ\GHQWRQWH[DV�RUJ 

7KH�'HQWRQ�&RXQW\�*HQHDORJLFDO�6RFLHW\�ZLOO�
KROG�LWV�PRQWKO\�PHHWLQJ�RQ�7KXUVGD\��0DUFK�
����������2XU�VSHDNHU�ZLOO�EH�MRLQLQJ�XV�YLD�
=RRP��6RFLDO�WLPH�ZLOO�VWDUW�DW������S�P��DW�
WKH�(PLO\�)RZOHU�&HQWUDO�/LEUDU\������
2DNODQG�6WUHHW��IROORZHG�E\�WKH�PRQWKO\�
EXVLQHVV�PHHWLQJ�ZKLFK�ZLOO�EHJLQ�DW���S�P��
7KH�SURJUDP�ZLOO�EHJLQ�DERXW������S�P��<RX�
FDQ�DWWHQG�HLWKHU�YLD�=RRP�RU�LQ�SHUVRQ��
PDVNV�VKRXOG�EH�ZRUQ��DQG�VRFLDO�GLVWDQFLQJ�
PDLQWDLQHG�� 
 
7KH�SURJUDP�IRU�WKH�QLJKW�LV�³7KH�(YHU\GD\�
/LIH�RI�2XU�$QFHVWRUV´�SUHVHQWHG�E\�$QQ�
6WDOH\��2XU�DQFHVWRUV�OHG�OLYHV��MXVW�OLNH�XV�–�
RQO\�GLIIHUHQW��8VLQJ�RXU�OLIH�DV�DQ�H[DPSOH��
KRZ�FDQ�ZH�SDUDOOHO�LW�WR�WKHLUV"�7KH\�DWH�DQG�
GUDQN��PDUULHG�DQG�KDG�IDPLOLHV��GUHVVHG��KDG�
WUDGHV�DQG�RFFXSDWLRQV��SUDFWLFHG�D�UHOLJLRQ��
GDEEOHG�LQ�WKH�DUWV�DQG�VFLHQFHV��SDUWLFLSDWHG�
LQ�SROLWLFV�DQG�HFRQRPLFV��HWF��7KLV�OHFWXUH�
ZLOO�H[DPLQH�WKH�YDULRXV�DVSHFWV�RI�OLIH�DQG�
SURYLGH�UHVRXUFHV�WR�GLVFRYHU�WKH�KLVWRULFDO�
FRQWH[W�DQG�SHUVRQDO�GHWDLOV�RI�RXU�DQFHVWRUV¶�
OLYHV��7RSLFV�ZLOO�LQFOXGH��SODFLQJ�RXU�
DQFHVWRU�LQ�D�WLPHOLQH��ILQGLQJ�KLVWRULFDO�
FRQWH[W��KRPH�OLIH��ZHDWKHU�DQG�WKH�)DUPHU¶V�
$OPDQDF��DQFHVWUDO�SKRWRJUDSKV��SRVWFDUGV��
HWF��ZKDW�\RXU�DQFHVWRUV�ZRUH��FRXUW�UHFRUGV��
RFFXSDWLRQV��HYHQWV�RI�WKH�GD\��DQG�PXFK�
PRUH� 
 
&��$QQ�6WDOH\��&*�5���&*/60��LQVWUXFWRU��
FRQVXOWDQW��DQG�D�OHFWXUHU�DW�ORFDO��VWDWH��DQG�
QDWLRQDO�FRQIHUHQFHV��5DLVHG�LQ�0RELOH��$/��
VKH�KDV�EHHQ�UHVHDUFKLQJ�KHU�IDPLO\�VLQFH�
�����IURP�$ODEDPD��0LVVLVVLSSL��,QGLDQD��

DQG�9LUJLQLD�WR�)UDQFH��(QJODQG��DQG�*HUPDQ\� 
 
6KH�LV�NHSW�EXV\�DV�WKH�(GXFDWLRQ�&KDLUPDQ�IRU�
WKH�-DFNVRQYLOOH�*HQHDORJLFDO�6RFLHW\��,QF���WKH�
9LFH�3UHVLGHQW�RI�WKH�*HQHDORJLFDO�6SHDNHUV�
*XLOG��RQ�WKH�IDFXOW\�RI�7KH�1DWLRQDO�,QVWLWXWH�
IRU�*HQHDORJLFDO�6WXGLHV��DQG�DV�D�YROXQWHHU�RI�
WKH�)ORULGD�6WDWH�*HQHDORJLFDO�6RFLHW\��$QQ�LV�
DOVR�WKH�FRPSLOHU�RI�WKH -DFNVRQYLOOH�
*HQHDORJLFDO�6RFLHW\��,QF��4XDUWHUO\�)XOO�1DPH�
,QGH[��9ROXPHV���WKURXJK���������WKURXJK�
������WKH�DXWKRU�RI�DUWLFOHV�IRU�WKH 1*6�
0DJD]LQH� DQG�WKH�FR-DXWKRU�RI�WKH 1*6�
5HVHDUFK�LQ�WKH�6WDWHV�6HULHV��)ORULGD� 
 
6KH�KDV�VWXGLHG�DW�WKH�1DWLRQDO�,QVWLWXWH�RQ�
*HQHDORJLFDO�5HVHDUFK��1,*5��LQ�:DVKLQJWRQ��
'�&���WKH�,QVWLWXWH�RI�*HQHDORJ\�DQG�+LVWRULFDO�
5HVHDUFK��,*+5��DW�6DPIRUG�8QLYHUVLW\�LQ�
%LUPLQJKDP��$ODEDPD��DQG�WKH�6DOW�/DNH�
,QVWLWXWH�RI�*HQHDORJ\�LQ�6DOW�/DNH�&LW\��8WDK��
6KH�KDV�DOVR�EHHQ�D�IDFXOW\�PHPEHU�RI�,*+5��
+HU�VSHFLDOWLHV�DUH�PHWKRGRORJ\��UHVHDUFK�
VRXUFHV��FRPSXWHU�UHVRXUFHV��YLWDO�UHFRUG�
UHVRXUFHV��DQG�FRQIHUHQFH�SODQQLQJ��$QQ¶V�
HQWKXVLDVP�IRU�JHQHDORJ\�LV�FRQWDJLRXV�DQG�KHU�
VWLPXODWLQJ�SURJUDPV�DUH�YHU\�LQIRUPDWLYH� 
 
9LVLWRUV�DUH�ZHOFRPH��,I�\RX�DUH�QRW�D�PHPEHU�
RI�WKH�'&*6�DQG�ZRXOG�OLNH�WR�DWWHQG��SOHDVH�
UHJLVWHU�DW��KWWSV���GHQWRQ�ELEOLRFRPPRQV�FRP�
HYHQWV������ID�����GH����HD��D��E\�
:HGQHVGD\��0DUFK������S�P��WR�UHFHLYH�DQG�
LQYLWDWLRQ�HPDLO�WR�WKH�=RRP�HYHQW��,I�\RX�
ZRXOG�OLNH�WR�DWWHQG�LQ�SHUVRQ��SOHDVH�MRLQ�XV�DW�
(PLO\�)RZOHU�/LEUDU\� 

0$5&+�0((7,1* 
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����-�����3DLG�0HPEHUV�–��� 
 
/LEUDU\�'RQDWLRQV 
$SULO������–�0D\�����  ��������� 
-XQH������–�-XQH�����  ��������� 
-XO\������–�-DQXDU\������������������������� 
 
 
 
5HVSHFWIXOO\�6XEPLWWHG� 
/LQGD�7RXUDLQH��7UHDVXUHU� 

,�ZDQW�WR�UHFRJQL]H�RXU�3URJUDP�&RPPLWWHH�OHG�E\�
%HWK�/HJJLHUL�IRU�DOO�WKH�LQIRUPDWLYH�DQG�HQMR\DEOH�
SURJUDPV�ZH�KDYH���%HOLHYH�LW�RU�QRW��LW�LV�DOPRVW�
WLPH�WR�EH�VFKHGXOLQJ�VSHDNHUV�IRU�RXU�PHHWLQJV�LQ�
6HSWHPEHU��2FWREHU��DQG�1RYHPEHU��3OHDVH�VKDUH�
\RXU�SURJUDP�LGHDV�ZLWK�%HWK�DQG�KHU�WHDP��DQG�
GRQ¶W�PLVV�DQ�RSSRUWXQLW\�WR�FRPSOHWH�DQG�VXEPLW�
WKH�DIWHU-SURJUDP�VXUYH\�WKH\�SURYLGH�HDFK�PRQWK� 
 
6WD\�ZHOO�DQG�VWD\�VDIH��,�ORRN�IRUZDUG�WR�EHLQJ�
WRJHWKHU�DJDLQ�DW�RXU�QH[W�PHHWLQJ� 
 
-RH�6SHDUV 
(PDLO���SUHVLGHQWGFJV#JPDLO�FRP� 

+HOOR��(YHU\RQH� 
 
2XU�0DUFK����PHHWLQJ�LV�VFKHGXOHG�WR�EH�D�K\EULG�
PHHWLQJ���6RFLDO�WLPH�VWDUWV�DW������SP�IRU�WKRVH�
DWWHQGLQJ�LQ�SHUVRQ�DW�WKH�(PLO\�)RZOHU�/LEUDU\���7KH�
EXVLQHVV�PHHWLQJ�DQG�SURJUDP�ZLOO�VWDUW�DW���SP���7KH�
=RRP�PHHWLQJ�MRLQ�OLQN�ZLOO�EH�HPDLOHG�WR�DOO�GXHV-
SD\LQJ�PHPEHUV�D�FRXSOH�RI�GD\V�EHIRUH�WKH�PHHWLQJ� 
 
2XU�)HEUXDU\�SURJUDP�ZDV�WUXO\�VSHFLDO���1RW�RQO\�GLG�
LW�H[SDQG�RQ�ODVW�\HDU¶V�SUHVHQWDWLRQ�DERXW�
%ODFNVPLWKLQJ�RQ�WKH�7H[DV�)URQWLHU���+LVWRULF�
$UFKHRORJ\�DW�WKH�7RP�&RRN�%ODFNVPLWK�6KRS�LQ�
%ROLYDU��'HQWRQ�&RXQW\��7H[DV��EXW�ZH�DOVR�KDG�WZR�
VSHFLDO�JXHVWV�EHVLGHV�WKH�VSHDNHU��'RXJODV�%R\G�RI�
$XVWLQ���+RZDUG�&ODUN�LV�D�GHVFHQGDQW�RI�7RP�&RRN��
DQG�.HOO\�.ULQJ�LV�D�PRGHUQ-GD\�EODFNVPLWK���%RWK�RI�
WKHP�DGGHG�LQWHUHVWLQJ�LQVLJKWV�WR�WKH�SURJUDP� 
 

75($685(5¶6�5(3257 

%DODQFH�-DQ�����������������������  ��������� 
 
'HSRVLWV� 
� 
1RQH 
 
7RWDO�'HSRVLWV�  ���������������������� 
 
'LVEXUVHPHQWV� 
�� 
0HPRULDO�–�0RQD�&DUULFR ������� 
>$ODPDJDUGR�3XE��/LE���10@ 
 
7RWDO�'LVEXUVHPHQWV� ��������������������� 
 
 
%DODQFH�)HE�����������������������  ��������� 
 

35(6,'(17¶6�$57,&/( 
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7KH�WZR�%RDUG�PHPEHUV�DUH�%HWK�/HJJLHUL�DQG�6DQGUD�
5REHUWVRQ���7ZR�DW�ODUJH�PHPEHUV�DUH�0DULDQ�&DUUROO�
DQG�$UWKXU�0HGUDQR���0RWLRQ�WR�DFFHSW�WKLV�
1RPLQDWLQJ�&RPPLWWHH�SDVVHG�XQDQLPRXVO\��� 
 
$QQRXQFHPHQWV 
7KH�QH[W�PHHWLQJ�LV�0DUFK�����������ZLWK�VSHDNHU�
$QQ�6WDOH\�SUHVHQWLQJ�³(YHU\GD\�/LIH�RI�RXU�
$QFHVWRUV�´ 
 
3URJUDP 
%HWK�/HJJLHUL�LQWURGXFHG�'RXJODV�%R\G�ZKR�
SUHVHQWHG�³%ODFNVPLWKLQJ�RQ�WKH�7H[DV�)URQWLHU��
+LVWRULF�$UFKHRORJ\�DW�WKH�7RP�&RRN�%ODFNVPLWK�
6KRS�LQ�%ROLYHU��'HQWRQ�&RXQW\��7H[DV��� 
 
7KH�3UHVLGHQW�DGMRXUQHG�WKH�PHHWLQJ�DW������S�P��RQ�
WKH�PRWLRQ�E\�&DURO�%UDQWOH\�ZKLFK�ZDV�VHFRQGHG�E\�
%HWK�/HJJLHUL� 
 
 
5HVSHFWIXOO\�VXEPLWWHG� 
 
6DQGUD�5REHUWVRQ��6HFUHWDU\� 

7U\LQJ�WR�SURSHUO\�GHVFULEH�D�QHZ�YLGHR�SURGXFW�LQ�D�
WH[W-EDVHG�GHVFULSWLRQ�LV�FKDOOHQJLQJ��WR�VD\�WKH�OHDVW��
/XFNLO\��0\+HULWDJH�KDV�QRZ�UHOHDVHG�D�YLGHR�WKDW�
VKRZV /LYH�6WRU\ LQ�DFWLRQ� 

7KH�LQFUHGLEOH /LYH�6WRU\ IHDWXUH�IURP�0\+HULWDJH�
WDNHV�WKH�IDFWV�DQG�SKRWRV�LQ�\RXU�WUHH�DQG�WUDQVIRUPV�
WKHP�LQWR�DQ�DQLPDWHG�YLGHR�RI�DQ�DQFHVWRU�WHOOLQJ�KLV�
RU�KHU�RZQ�OLIH�VWRU\��,Q�WKH�YLGHR��7DO�(UOLFKPDQ��
'LUHFWRU�RI�3URGXFW�0DQDJHPHQW�DW�0\+HULWDJH��
LQWURGXFHV�WKLV�IXWXULVWLF�IHDWXUH�DQG�VKRZV�\RX�KRZ�WR�
XVH�LW�WR�JLYH�YRLFH�WR�\RXU�DQFHVWRUV
�VWRULHV� 

<RX�FDQ�ZDWFK�WKH�YLGHR�DW KWWSV���ZZZ�\RXWXEH�FRP�
ZDWFK"Y G%ZU-'2��Y,	W ��V� 

)(%58$5<������0,187(6 

3UHVLGHQW�-RH�6SHDUV�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW���
S�P��DQG�OHG�WKH�3OHGJH�RI�$OOHJLDQFH�WR�WKH�IODJ����+H�
FDOOHG�RQ�'RQQD�6SHDUV��0HPEHUVKLS�&KDLUSHUVRQ��WR�
LQWURGXFH�YLVLWRUV���7KHUH�ZHUH����PHPEHUV�SUHVHQW�
����LQ�SHUVRQ�DW�(PLO\�)RZOHU�3XEOLF�/LEUDU\�DQG���
DWWHQGLQJ�E\�=RRP���)RXU�JXHVWV��LQFOXGLQJ�WKH�
SUHVHQWHU��ZHUH�LQ�DWWHQGDQFH���� 
 
7KH�PRWLRQ�WR�DSSURYH�WKH�-DQXDU\�������0LQXWHV�DV�
SXEOLVKHG�LQ�WKH�1HZVOHWWHU�ZDV�PDGH�E\�%HWK�
/HJJLHUL�DQG�VHFRQGHG�E\�%RE�/DQH���0RWLRQ�SDVVHG���
7KHUH�ZHUH�QR�TXHVWLRQV�DERXW�WKH�7UHDVXUHU¶V�5HSRUW�
DV�SXEOLVKHG�LQ�WKH�1HZVOHWWHU��DQG�LW�ZDV�ILOHG�IRU�
DXGLW� 
 
2OG�%XVLQHVV 
7KHUH�ZDV�QR�2OG�%XVLQHVV� 
 
1HZ�%XVLQHVV 
%RE�/DQH�PDGH�D�PRWLRQ��VHFRQGHG�E\�/LQGD�
7RXUDLQH��WR�GRQDWH�����LQ�PHPRU\�RI�ORQJ-WLPH�
PHPEHU�0RQD�6HDUF\�&DUULFR�WR�WKH�$ODPRJRUGR��
10�3XEOLF�/LEUDU\��0RWLRQ�SDVVHG�XQDQLPRXVO\� 
 
3UHVLGHQW�6SHDUV�VDLG�D�1RPLQDWLQJ�&RPPLWWHH�LV�
QHHGHG�WR�UHSRUW�D�VODWH�RI�ILYH�RIILFHUV�DW�WKH�$SULO��
������PHHWLQJ�WR�EH�YRWHG�RQ�E\�WKH�PHPEHUVKLS���

/LYH6WRU\�9,'(2�(;3/$,16�WKH�1(:�2))(5,1*�)520�0\+HULWDJH 

$W�5RRWV7HFK��0\+HULWDJH�DQQRXQFHG�WKH�QHZ /LYH�
6WRU\��D�QHZ�PHDQV�RI�DGGLQJ�VWRULHV�WR�\RXU�IDPLO\�
WUHH�LQ�D�PDQQHU�WKDW�ORRNV�OLNH��DQG�VRXQGV�OLNH��\RXU�
DQFHVWRU�LV�VSHDNLQJ����/,9(�� 
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%\�.DWKL�&RDWQH\ 

,�ZRXOG�QHYHU�KDYH�WKRXJKW�WKHUH�ZDV�D�XVH�IRU�D�EDU�
PDJQHW�RQ�DQ�DUFKHRORJ\�GLJ��,�OHDUQHG�WKHUH�LV�D�UHDO�
XVH�IRU�RQH��HVSHFLDOO\�ZKHQ�WKH�GLJ�LV�D�IRUJRWWHQ�
EODFNVPLWK�VKRS��,�OHDUQHG�WKHUH�LV�D�GLIIHUHQFH�
EHWZHHQ�FRDO��FRNH�DQG�FOLQNHU��$QG��VDGO\��,�OHDUQHG�
WKH�VWRU\�RI�D�WKULYLQJ�EODFNVPLWK�VKRS�LQ�D�YLEUDQW�
FRPPXQLW\��PRVW�RI�ZKLFK�KDG��RYHU�WLPH��YDQLVKHG�
IURP�VLJKW�DQG�PHPRU\�� 
 
7KDQNV�WR�WKH�HIIRUWV�RI�'RXJODV�.��%R\G��WKH�
VSRQVRUVKLS�RI�WKH�7H[DV�'HSDUWPHQW�RI�
7UDQVSRUWDWLRQ�DQG�D�VPDOO�FUHZ�RI�KHOSHUV��WKH�VLWHV�
DW�WKH�LQWHUVHFWLRQ�RI�)0�����DQG�)0������LQ�%ROLYDU�
DUH�QR�ORQJHU�IRUJRWWHQ��7KH�DUFKHRORJLFDO�GLJV�
UHYHDOHG�WKH�IRXQGDWLRQV�RI�7KRPDV�&RRN�6U�
V�
%ODFNVPLWK�6KRS�DQG�WKH�6DUWLQ�+RWHO��SOXV�WKH�ZHOO�
WKDW�SURYLGHG�ZDWHU�IRU�WKH�KRWHO��%RWK�EXVLQHVVHV�
ZHUH�YLWDO�FRPSRQHQWV�RI�WKH�VPDOO�WRZQ�RQ�WKH�
&KLVKROP�7UDLO��EXW�WKH�VKRS�ZDV�QRWDEOH�EHFDXVH�LWV�
RZQHU��7RP�&RRN��ZDV�DQ�$IULFDQ-$PHULFDQ�
IUHHGPDQ�� 
 
7KLV�RZQHUVKLS�ZDV�D�UDUH�DFKLHYHPHQW�DW�WKDW�WLPH��

RQH�KLV�GHVFHQGDQWV�KDG�ORVW�DOO�NQRZOHGJH�RI��7KH\�
DOVR�GLG�QRW�NQRZ�7RP�&RRN�ZDV�EXULHG�QHDU�
%ROLYDU��D�VKRUW�GLVWDQFH�IURP�KLV�VKRS�DQG�KRPH��
1RQH�RI�WKLV�LQIRUPDWLRQ�KDG�EHHQ�SDVVHG�GRZQ�WR�
WRGD\��7KHVH�IDPLO\�FRQQHFWLRQV��DQG�WLHV�WR�WKH�
%ROLYDU�FRPPXQLW\��ZHUH�SDUW�RI�WKH�ORFDO�KLVWRU\�
IRXQG�DV�D�UHVXOW�RI�WKH�GLJ��7RP�&RRN
V�
GHVFHQGDQWV��LQFOXGLQJ�+RZDUG�&ODUN�DQG�+DOHH�
&ODUN�:ULJKW��ZKR�ERWK�ZRUNHG�RQ�WKH�GLJ��ZHUH�
LGHQWLILHG�XVLQJ�GHVFHQGDQW�FRPPXQLW\�RXWUHDFK�
DQG�RUDO�KLVWRU\�UHVHDUFK��DPRQJ�RWKHU�VRXUFHV�� 
 
,Q�DGGLWLRQ�WR��XQHDUWKLQJ��WKH�IDPLO\�FRQQHFWLRQV��
KXQGUHGV�RI�DUWLIDFWV�ZHUH�IRXQG�DW�WKH�VLWH�RI�WKH�
EODFNVPLWK�VKRS��3LHFHV�RI�EODFNVPLWKLQJ�WRROV��
IDUULHU�LWHPV��EURNHQ�ZDJRQ�SDUWV�DQG�VFUDS�LURQ�
IUDJPHQWV�ZHUH�IRXQG�WKHUH��3LHFHV�RI�FRDO�DQG�LWV�
E\-SURGXFWV��FRNH�DQG�FOLQNHU��ZHUH�WKHUH��(YHQ�WKH�
SODFHPHQW�RI�WKH�IRUJH�DQG�DQYLO�ZHUH�ORFDWHG��,�KDG�
QR�LGHD�,�ZRXOG�OHDUQ�VR�PXFK�DW�WKH�)HEUXDU\�
PHHWLQJ��3D\�DWWHQWLRQ�DW�WKH�0DUFK�PHHWLQJ��
PD\EH�ZH�ZLOO�DOO�OHDUQ�ZD\V�WR�SUHVHUYH�RXU�
DQFHVWRU
V�VWRULHV�� 

+2:$5'�81,9(5,67<�WR�',*,7,=(�,76�$5&+,9(�2)�7+286$1'6�
2)�%/$&.�1(:63$3(56 

'XULQJ�WKH�DSH[�RI�WKH�FLYLO�ULJKWV�PRYHPHQW��PXFK�
RI�WKH�PDLQVWUHDP�QHZV�FRYHUDJH�H[FOXGHG�WKH�YLHZV�
RI�%ODFN�SHRSOH�LQ�LWV�UHSRUWLQJ��6R�WKH�QDUUDWLYH�LQ�
SULQW�ODUJHO\�GLG�QRW�LQFOXGH�KRZ�WKH\�IHOW�DERXW�WKH�
SURWHVWV��WKH�UDFLVP�WKH\�H[SHULHQFHG�LQ�WKH�8QLWHG�
6WDWHV�RU�KRZ�LW�DIIHFWHG�WKHLU�OLYHV� 

([FHSW�LQ�WKH�%ODFN�PHGLD� 

%ODFN�QHZVSDSHUV�SURYLGHG�LQ-GHSWK�FRYHUDJH�WKDW�
EDODQFHG�RXW�ZKDW�WKH�ZKLWH-GRPLQDWHG�PHGLD�
RPLWWHG� 

1RZ��ZLWK�WKH�KHOS�RI�D����PLOOLRQ�JUDQW�DQQRXQFHG�
0RQGD\��+RZDUG�8QLYHUVLW\¶V�0RRUODQG-6SLQJDUQ�
5HVHDUFK�&HQWHU�ZLOO�PDNH�DYDLODEOH�FRXQWOHVV�
DUWLFOHV�WKDW�FDSWXUHG�LQ�UHDO-WLPH�WKH�LPSDFW�RI�
KLVWRULFDO�HYHQWV�RQ�%ODFN�SHRSOH�WKDW�KDYH�ORQJ�
EHHQ�GLIILFXOW��LI�QRW�LPSRVVLEOH��WR�DFFHVV��%\�
GLJLWL]LQJ�LWV�H[WHQVLYH�%ODFN�3UHVV�$UFKLYHV��DQ\RQH�
ZLOO�EH�DEOH�WR�DFFHVV�+RZDUG¶V�FROOHFWLRQ�RI�PRUH�
WKDQ�������QHZVSDSHUV�IURP�WKH�8QLWHG�6WDWHV��
$IULFD�DQG�WKH�$IULFDQ�GLDVSRUD�RQOLQH� 

'HWDLOV�PD\�EH�IRXQG�DW� KWWSV���ELW�O\��Y*QT�E� 
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3UHVLGHQW—-RH�6SHDUV 
 

9LFH-3UHVLGHQW—%HWK�/HJJLHUL 
 

6HFUHWDU\—6DQGUD�5REHUWVRQ 
 

7UHDVXUHU—/LQGD�7RXUDLQH 
 

/LEUDULDQ—/DXUD�'RXJODV 
 

:HEPDVWHU—&KULV�6WUDXVV 
 

0HPEHUVKLS—�'RQQD�6SHDUV 
 

1HZVOHWWHU�(GLWRU—.DWK\�6WUDXVV 
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'HQWRQ�3XEOLF�/LEUDU\¶V�6SHFLDO�&ROOHFWLRQV�LV�WKH�IRUWXQDWH�
UHFLSLHQW�RI�WKH�UHFHQW�GRQDWLRQ�RI����QHZ�YROXPHV�IURP�WKH�
0D\IORZHU�6RFLHW\¶V�6LOYHU�%RRNV�3URMHFW�� 
 

7KH�ERRNV�ZHUH�JHQHURXVO\�GRQDWHG�E\�WKH�7H[DV�6RFLHW\�RI�
0D\IORZHU�'HVFHQGDQWV��ZLWK�WKH�JRDO�RI�FRPSOHWLQJ�DQG�
XSGDWLQJ�WKH�6LOYHU�%RRN�FROOHFWLRQV�LQ�7H[DV�OLEUDULHV�
WKURXJKRXW�WKH�VWDWH��7R�GDWH�WKHUH�DUH����6LOYHU�%RRN�
FROOHFWLRQV�DFURVV�WKH�VWDWH—PRVW�ZLWKLQ�D�����KRXU�GULYH�IURP�
PRVW�7H[DV�UHVLGHQWV� 
 

)RU�WKRVH�XQIDPLOLDU�ZLWK�WKH�6LOYHU�%RRNV��WKH�FRQFHSW�ZDV�
ERUQ�LQ������DQG�ZDV�NQRZQ�DV�WKH�)LYH�*HQHUDWLRQ�3URMHFW—
D�VLQJOH�³SXEOLFDWLRQ�RI�WKH�WUDFLQJ�RXW�RI�ILYH�JHQHUDWLRQV�RI�
DOO�WKH�GHVFHQGDQWV�RI�DOO�0D\IORZHU�SDVVHQJHUV�´� 
 

2ULJLQDOO\�FRPSLOHG�E\�YROXQWHHU�VWDII�ZKR�SRUHG�RYHU�
DSSURYHG�OLQHDJH�DSSOLFDWLRQV��VXSSOHPHQWHG�ZLWK�UHVHDUFK��
DQG�HYDOXDWHG�VXEPLWWHG�LQIR��WKH�ILUVW�YROXPH—IHDWXULQJ�
SDVVHQJHUV�)UDQFLV�(DVWRQ��6DPXHO�)XOOHU��DQG�:LOOLDP�
:KLWH—ZDV�SXEOLVKHG�LQ������DIWHU�\HDUV�RI�GHOD\V�GXH�WR�
ORJLVWLFV�DQG�SURMHFW�VFRSH��$�VHFRQG�YROXPH�IROORZHG�LQ�
������/LWWOH�GLG�WKRVH�HDUO\�YROXQWHHUV�XQGHUVWDQG�ZKDW�DQ�
HQRUPRXV�SURMHFW�WKH\�KDG�XQGHUWDNHQ� 
 

,Q�DGGLWLRQ�WR�WKH�)LYH�*HQHUDWLRQ�3URMHFW��WKH�JURXS�DOVR�
EHJDQ�WR�SXEOLVK�0D\IORZHU�)DPLOLHV�LQ�3URJUHVV��NQRZQ�DV�
WKH�SLQN�DQG�JUHHQ�ERRNV���UHYHDOLQJ�LQIRUPDWLRQ�WR�WKH�SXEOLF�
IRU�UHYLHZ�EHIRUH�WKH�ILQDO�6LOYHU�%RRN�ZDV�SXEOLVKHG��,Q�
������WKH�SURMHFW�ZDV�UHQDPHG�WKH�³6LOYHU�%RRN�3URMHFW�´�
QDPHG�DIWHU�WKH�VLOYHU-FRORUHG�FRYHU�RI�HDFK�YROXPH� 
 

7RGD\�WKHUH�DUH�WZHQW\-WZR�YROXPHV�RI�WKH�6LOYHU�%RRNV�ZLWK�
PXOWLSOH�SDUWV�WKDW�PDNH�XS�WKH�IRUW\-WZR�ERRN�FDWDORJ��ZLWK�
WKH�SULPDU\�SXUSRVH�WR�RIIHU�0D\IORZHU�GHVFHQGDQW�OLQHDJH�
YHULILFDWLRQ��7KH\�DOVR�SURYLGH�D�PDS�IRU�UHVHDUFKHUV��DQG�
ZULWHUV�WR�VWXG\�SDVVHQJHU¶V�OLYHV��WR�EHWWHU�WHOO�WKHLU�VWRULHV��
9DULRXV�YROXPHV�DUH�EHLQJ�UHYLVHG�DQG�XSGDWHG�DW�DQ\�JLYHQ�
SRLQW��7KH�0D\IORZHU�6RFLHW\�SODQV�WR�SXEOLVK�UHVHDUFK�RQ�DOO�
IDPLOLHV�WKURXJK�JHQHUDWLRQ�VHYHQ��QDPLQJ�JHQHUDWLRQ�HLJKW—D�
SURFHVV�ZKLFK�PD\�WDNH�PDQ\�\HDUV�� 
 

'3/¶V�6SHFLDO�&ROOHFWLRQV�KROGV�WKH�HQWLUH�6LOYHU�%RRNV�VHW��
KRZHYHU��WKH�IROORZLQJ�GRQDWHG�YROXPHV�HLWKHU�UHSODFH�

RXWGDWHG�RU�PLVVLQJ�YROXPHV��7KH�ERRNV�DUH�IRU�LQ-OLEUDU\�XVH�
RQO\�� 
 

9RO���������(GZDUG�)XOOHU��UG�(G� 
9RO���������'HJRU\�3ULHVW��QG 
9RO����������3DUW���(GZDUG�'RW\��QG�(G� 
9RO����������:LOOLDP�:KLWH��UG� 
9RO���������0\OHV�6WDQGLVK���QG 
9RO���������3DUW���-RKQ�$OGHQ 
9RO���������3DUW���-RKQ�$OGHQ 
9RO����������3DUW���7KRPDV�5RJHUV 
9RO����������3DUW���7KRPDV�5RJHUV 
9RO����������3DUW���-RKQ�%LOOLQJWRQ��QG��UHYLVHG����� 
9RO����������3DUW���-RKQ�%LOOLQJWRQ���WK�JHQ��QDPH�� 
9RO���������3DUW���-RKQ�%LOOLQJWRQ 
9RO���������3DUW���:LOOLDP�%UHZVWHU 
9RO���������3DUW���:LOOLDP�%UHZVWHU 
9RO����������(GZDUG�:LQVORZ��*HQ��-�� 
 

6RXOH��*HRUJH�0),3�6HULHV 
*HRUJH�6RXOH��3DUW�� 
*HRUJH�6RXOH�3DUW�� 
*HRUJH�6RXOH��3DUW�� 
*HRUJH�6RXOH��3DUW�� 
 

$�YHU\�VSHFLDO�WKDQNV�DUH�GXH�WR�WKH�7H[DV�6RFLHW\�RI�
0D\IORZHU�'HVFHQGDQWV�IRU�WKLV�JHQHURXV�GRQDWLRQ�� 
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³'R�<RX�+DYH�0D\IORZHU�$QFHVWU\"�+HUH�LV�+RZ�WR�3URYH�
,W�´�$QFHVWUDO)LQGLQJV�SRGFDVW�YLGHR 
7UDFLQJ�0D\IORZHU�/LQHDJH�5HVRXUFHV�DW�$PHULFDQ$QFHVWRUV�
RUJ�9LGHR 
+RZ�WR�MRLQ��KWWSV���ZZZ�WH[DVPD\IORZHU�FRP�KRZ-RI-MRLQ 
6HDUFK�WKH�GDWDEDVH�WR�VHH�LI�\RXU�DQFHVWRU�LV�DPRQJ�WKH�
0D\IORZHU�GHVFHQGDQWV�QRWHG�LQ�WKH�6LOYHU�%RRNV��FRXUWHV\�RI�
$PHULFDQ$QFHVWRUV� 
 

6HDUFK�WKH�FDWDORJ�ZZZ�OLEUDU\�FLW\RIGHQWRQ�RUJ�RU�YLVLW�WKH�
6SHFLDO�&ROOHFWLRQV�DW�WKH�(PLO\�)RZOHU�&HQWUDO�/LEUDU\������
2DNODQG��'HQWRQ�7H[DV�WR�ILQG�WKHVH�DQG�PDQ\�RWKHU�UHVRXUFHV�
WR�KHOS�\RX�ZLWK�\RXU�IDPLO\�KLVWRU\�UHVHDUFK��)RU�DVVLVWDQFH�
HPDLO�JHQHDORJ\#FLW\RIGHQWRQ�FRP�RU�FDOO���������-����� 
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