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2XU������)ORDW�ZLOO�UHSUHVHQW�WKH�ILUVW�\HDU�RI�RXU�)RXQGDWLRQ¶V�VHFRQG�FHQWXU\���
,Q�RXU�ODVW�QHZVOHWWHU�ZH�VKDUHG�WKH�QHZ�7RXUQDPHQW�RI�5RVHV��725�������
5RVH�3DUDGH��WKHPH�³0DNLQJ�D�'LIIHUHQFH�´��:KLFK�FRLQFLGHQWDOO\�DOLJQV�ZLWK�
WKH�����-���5RWDU\�WKHPH��³5RWDU\�–�0DNLQJ�D�'LIIHUHQFH�´��6LQFH�WKHQ��RXU�
)ORDW�GHVLJQ�DQG�WKHPH��³3ODQWLQJ�WKH�6HHGV�RI�6HUYLFH´�KDV�EHHQ�DSSURYHG�DQG�
GHVFULEHG�LQ�WKLV�QHZVOHWWHU�KRZ�LW�HPERGLHV�WKH�HOHPHQWV�RI�WKH�5RWDU\�DQG�

725�WKHPH��� 

:H�H[SDQGHG�RXU�)ORDW�3DUWLFLSDQWV�WR����ZDONHUV�DQG���ULGHUV�LQFOXGLQJ�WZR�5,� 
GLJQLWDULHV���,Q�WKLV�LVVXH�UHDG�KRZ�\RX�FDQ�EH�D�ZDONHU��ULGHU�SRVLWLRQV�VROG�RXW���OHDUQ�
DERXW�YROXQWHHU�VLJQ�XSV�DQG�PRUH��6HYHUDO�IHOORZVKLS�DFWLYLWLHV�DUH�FRPLQJ�XS�WR� 
LQFOXGH�DQ�HDUO\�SHHN�DW�RXU�)ORDW�LQ�D�5ROORXW�&HUHPRQ\�2FW�����GHFRUDWLQJ�RSSRUWXQLWLHV�
LQ�'HFHPEHU��RXU�H[FLWLQJ�+ROLGD\�3DUW\�RQ�'HF�����DQG�RI�FRXUVH�WKH�5RVH�3DUDGH�RQ�
1HZ�<HDUV�'D\�� 
 
:H�WKDQN�HDFK�RI�\RX�IRU�\RXU�SDVW�DQG�FRQWLQXHG�VXSSRUW�LQ�WLPH�DQG�GRQDWLRQV���$IWHU�
VWDUWLQJ�RII�ZLWK�D�PDMRU�GHILFLW��ZH�DUH�RQ�RXU�ZD\�WR�IXOO\�SD\�RII�RXU�QHZ�)ORDW�SRVVLEO\�
EHIRUH�WKH�SDUDGH���,W�LV�WKURXJK�\RXU�SHUVRQDO�GRQDWLRQV�WKDW�HQDEOH�RXU���WK�FRQVHFXWLYH�
HQWU\�SURPRWLQJ�5RWDU\�LQWR�WKH�5RVH�3DUDGH���9LVLW�RXU�ZHEVLWH�ZZZ�5RWDU\)ORDW�RUJ�WR�
OHDUQ�PRUH�DERXW�XV�DQG�KRZ�\RX�PD\�FRQWLQXH�WR�KHOS����9LVLW�RXU�)DFHERRN�SDJH�
ZZZ�IDFHERRN�FRP�5RWDU\5RVH3DUDGH)ORDW&RPPLWWHH�WR�VHH�KRZ�5RWDULDQV�HQMR\�WKH�
IHOORZVKLS�RI�SURGXFLQJ�DZDUG�ZLQQLQJ�)ORDWV�WKDW�SURPRWH�5RWDU\�WR�RYHU����PLOOLRQ�
YLHZHUV�ZRUOGZLGH� 
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0HVVDJH�IURP�WKH������5RWDU\�5RVH�3DUDGH�)ORDW�&RPPLWWHH�&KDLU 

2XU�)ORDW�GHVLJQ�LV�D�ZKLPVLFDO�EXQQ\�JD]LQJ�DW�WKH�MXVW�SODQWHG�SHDFK�WUHH��WKH�SHDFKHV� 
UHSUHVHQW�5RWDU\¶V�6L[�$UHDV�RI�)RFXV� �2XU�)ORDW�WKHPH�³3ODQWLQJ�WKH�6HHGV�RI�6HUYLFH´� 
GRYHWDLOV�ZLWK�VRPH�RI�5RWDU\�,QWHUQDWLRQDO�3UHVLGHQW�,DQ�5LVHOH\¶V�PHVVDJHV�IRU�WKLV�\HDU� 
  
�� *UHHQ�0HVVDJH�� �0DNLQJ�D�GLIIHUHQFH�E\�SODQWLQJ�D�WUHH�IRU�HDFK�RI�LWV�����PLOOLRQ� 
PHPEHUV�E\�(DUWK�'D\ $SULO������������ ³,�EHOLHYH�WKH�JUHDWHU�UHVXOW�ZLOO�EH�D�5RWDU\�WKDW� 
UHFRJQL]HV�RXU�UHVSRQVLELOLW\�QRW�RQO\�WR�WKH�SHRSOH�RQ�RXU�SODQHW��EXW�WR�WKH�SODQHW�LWVHOI�´ 
  
���3HDFH�0HVVDJH�� ³6L[�$UHDV�RI�)RFXV�IRU�3HDFH´ – 7KH�QHDUO\����IRRW�WUHH�EHDUV���SHDFKHV�
UHSUHVHQWLQJ�5RWDU\¶V�6L[�$UHDV�RI�)RFXV��$�WDJ�RQ�WKH�WUHH�FOHDUO\�VKRZV�WKH�V\PEROV�RI�
5RWDU\¶V�6L[�$UHDV�RI�)RFXV� �7R�IXUWKHU�HPEUDFH�WKH�3HDFH�DQG�*UHHQ�0HVVDJHV��ZH�ZLOO�
KDYH�D�UHDO�VDSOLQJ�RQ�WKH�)ORDW�IURP�RQH�RI�+LURVKLPD
V�$-%RPE�VXUYLYRU�WUHHV�WKDW�ZLOO�EH�
SODQWHG�LQ�RQH�RI�5RWDU\¶V�3HDFH�*DUGHQV�WR�SURPRWH�SHDFH�DQG�D�JUHHQ�OHJDF\� 

�����5RWDU\�5RVH�3DUDGH�)ORDW�8QYHLOHG 

7KLV�LV�QRW�D�SURMHFW�RI�5RWDU\�,QWHUQDWLRQDO 



7KHUH�FRPHV�D�WLPH�LQ�RQH¶V�H[SHULHQFHV�ZKHQ�RQH�LV�DZHG�E\�WKH�VXUURXQGLQJV���:HOO��,�
KDG�WZR�VXFK�H[SHULHQFHV���+DYLQJ�WKH�IRUWXQH�RI�EHLQJ�D�SDUWLFLSDQW�LQ�WKH�5RVH�3DUDGH�LQ�
3DVDGHQD�WZLFH�LV�VRPHWKLQJ�WKDW�RQO\�IHZ�KDYH�WKH�RSSRUWXQLW\���$V�D�KLJK�VFKRRO�VHQLRU��,�
KDG�WKH�JRRG�IRUWXQH�WR�PDUFK�LQ�WKH�SDUDGH�ZLWK�P\�KLJK�VFKRRO�EDQG���,�UHPHPEHU�WKDW�DV�
WKH�ILUVW�WLPH�,�KDG�IORZQ�LQ�DQ�DLUSODQH�DQG�WKRXJKW�WKDW�ZDV�WKH�GHDO��XQWLO�,�H[SHULHQFHG�
WKH�ODUJH�FURZGV�FKHHULQJ�XV�RQ�DV�ZH�PDUFKHG�GRZQ�&RORUDGR�%RXOHYDUG�SOD\LQJ�³$SSOH� 
%ORVVRP�7LPH´�6HHLQJ�WKH�PDVVHV�RI�SHRSOH�IRUPLQJ�ZKDW�,�FDOOHG�³KXPDQ�WURXJKV´���$V�,�
WKLQN�RI�LW�WR�WKLV�GD\�LW�VWLOO�JLYHV�PH�WKH�FKLOOV� 

 
:HOO��VR�PXFK�IRU�UHPLQLVFLQJ���,�JRW�D�FDOO�RQH�DIWHUQRRQ�IURP�P\�JRRG�IULHQG�DQG�SROLR�VXUYLYRU�-LP�/HZLV���-LP�
KDV�EHHQ�RQ�WKH�)ORDW�FRPPLWWHH�IRU�VHYHUDO�\HDUV�DQG�VRPHKRZ��ZH�FRQQHFWHG�NQRZLQJ�WKH�SDVVLRQ�ZH�KDYH�IRU�
WKH�HUDGLFDWLRQ�RI�SROLR�ZRUOGZLGH���-LP�DVNHG�LI�,�KDG�DQ�LQWHUHVW�LQ�EHLQJ�LQ�WKH�SDUDGH�DQG�ZLWK�OLWWOH� 
KHVLWDWLRQ�,�VDLG�\HV��EXW�,�QHHG�WR�FRQILUP�LW�ZLWK�P\�ZLIH���:HOO��ZLWK�RQH�VKRUW�SKRQH�FDOO�KRPH��WKH�DQVZHU�ZDV�
\HV� 
 
7KHQ�RII�WR�3DVDGHQD�DQG�WKH�H[FLWHPHQW�EHJDQ���0\�ZLIH�DQG�,�KDG�WKH�RSSRUWXQLW\�WR�VHH�WKH�FRQVWUXFWLRQ�RI�WKH�
)ORDW�DQG�HYHQ�KDG�KDQGV�RQ�H[SHULHQFHV�RI�SODFLQJ�D�IHZ�URVHV���2Q�-DQXDU\����WKH�OLQHXS�DQG�SUHSDUDWLRQ�EHJDQ�
HDUO\«YHU\�HDUO\���:H�DVVHPEOHG�DW�WKH�SUHGHWHUPLQHG�PHHWLQJ�SRLQW�ZKHUH�DQRWKHU�ORQJ�WLPH�GHGLFDWHG�5RWDULDQ�
:DGH�1RPXUD�GURYH�XV�WR�WKH�)ORDW�OLQH�XS�DUHD���:DGH�NQHZ�KRZ�DQG�ZKHUH�ZH�QHHGHG�WR�JR�WR�PLVV�WKH�WUDIILF�
DQG�JRW�XV�ZKHUH�ZH�QHHGHG�WR�EH���,�VWLOO�PDUYHO�DW�KRZ�:DGH�JRW�XV�WKHUH�YLD�EDFN�DQG�UHVLGHQWLDO�VWUHHWV� 
 
$V�VFKHGXOHG�OLNH�D�ILQHO\�WXQHG�PDFKLQH�WKH�SDUDGH�EHJDQ—ZLWKRXW�D�KLWFK��$IWHU�WKH�SDUDGH�ZKHQ�DVNHG�P\�
UHDFWLRQ��,�FRXOG�RQO\�VD\�WKDW�LW�WUXO\�ZDV�D�RQFH�LQ�D�OLIHWLPH�H[SHULHQFH---EXW�IRU�PH�LW�ZDV�D�WZLFH�LQ�D�OLIHWLPH�
H[SHULHQFH���$Q�XQIRUJHWWDEOH�RQH�� 

zŽƵ��ĂŶ�DĂŬĞ����ŝīĞƌĞŶĐĞ—,ĞůƉ�ƵƐ�ƐŚŽǁ�ƚŚĞ�ǁŽƌůĚ�ŚŽǁ�ǁĞ�Ăůů�ĐĂŶ�ŵĂŬĞ�Ă�ĚŝīĞƌĞŶĐĞ 

0\�5RVH�3DUDGH�([SHULHQFH��� 
%\�)OR\G�/DQFLD 


�7KLV�LV�QRW�D�SURMHFW�RI�5RWDU\�,QWHUQDWLRQDO�� 
Ϯ 



3DUDGH�3DUWLFLSDQW�8SGDWH 
%\�%DUU\�5RVHQIHOG��&KDLUPDQ 
 
7KH�3DUDGH�3DUWLFLSDQW� 
&RPPLWWHH��IRUPHUO\�WKH�5LGHU�
2XWZDONHU�&RPPLWWHH��LV�UHDOO\�
H[FLWHG�DERXW�WKH������)ORDW�� 
 
7KH�VHYHQ�VXVWDLQLQJ�'LVWULFWV�
ZLOO�HDFK�VSRQVRU�D�ZDONHU�IRU�
WKH�)ORDW��7KLV�\HDU�ZH�KDYH�D�
WRWDO�RI����ZDONHUV�DQG�VL[�ULG�
HUV��7ZR�UHSUHVHQWDWLYHV�IURP�
5RWDU\�,QWHUQDWLRQDO�ZLOO�EH�ULG�
LQJ�RQ�WKH�)ORDW�DV�ZHOO�DV�IRXU�
DGGLWLRQDO�LQGLYLGXDOV��7KXV�IDU��
ZH�KDYH�UHFHLYHG�IRXU�)ORDW�
5LGHU�GRQDWLRQV����������HDFK����
:H�VWLOO�KDYH�URRP�DORQJVLGH�
RXU������)ORDW�IRU�7+5((��
PRUH�ZDONHUV�� 
 
7KH�GRQDWLRQ�DPRXQW�WR�ZDON�
DORQJVLGH�WKH�)ORDW�LV���������
:LWK�\RXU�GRQDWLRQ�RI��������
\RXU�SDFNDJH�ZLOO�LQFOXGH�RQH�
9,3�5RVH�3DUDGH�7LFNHW�IRU�
\RXU�FRPSDQLRQ�DV�ZHOO�DV�WZR�
WLFNHWV�WR�WKH�+ROLGD\�3DUW\��
5RWDU\�,QWHUQDWLRQDO�3UHVLGHQW�
,DQ�5LVHOH\�ZLOO�EH�DWWHQGLQJ�
ERWK�WKH�3DUDGH�DQG�+ROLGD\�
3DUW\�� 
 
,I�\RX�ZRXOG�OLNH�WR�SDUWLFLSDWH��
RU��NQRZ�RI�VRPHRQH�ZKR�
ZRXOG��SOHDVH�FRQWDFW�%DUU\�
5RVHQIHOG�DV�VRRQ�DV�SRVVLEOH�� 
 
&RQWDFW���%DUU\�5RVHQIHOG 
3KRQH������������-����� 
(PDLO��EURVHQIHOG�#JPDLO�FRP� 

�����'LVWULFW�&RQIHUHQFHV�6XSSRUW�5RWDU\�)ORDW�(IIRUWV 

7KLV�LV�QRW�D�SURMHFW�RI�5RWDU\�,QWHUQDWLRQDO�� 

ϯ 

'LVWULFW��������3LFWXUH����IURP�OHIW�WR�ULJKW��&KDLU�-RH�5DPRV�DQG�-HDQQH�
5DPRV��3LFWXUH����IURP�OHIW�WR�ULJKW��&KDLU�-RH�5DPRV��0DU\$QQ�&RQUDG��
-HDQQH�5DPRV��5,�5HS�0LNH�&RQUDG��7DPL�:LOOKHOP��'*�%RE�'XLVWHU�
PDUV� 

7KH�5RWDU\�5RVH�3DUDGH�)ORDW�&RPPLWWHH�ZRXOG�OLNH�WR�JLYH�D�VSHFLDO�WKDQN�\RX�WR�
WKRVH�LQGLYLGXDOV�WKDW�KHOSHG�ZLWK�RXU�ERRWK�DW�WKH�,QWHUQDWLRQDO�&RQYHQWLRQ�LQ� 
$WODQWD��*HRUJLD� 
 
$� -RH�DQG�-HDQQH�5DPRV 
%� 5DQG\�3RWH�–�HYHU\�GD\ 
&� )UDQN�*ULIILWK 
'� %RE�'XLVWHUPDUV 
(� ,DQ�+LFNV 
)� /DUU\�DQG�0HODQLH�5LFH 
*� 0LOHV�DQG�7HUHVD�3HWURII 
+� *HQH�+HUQDQGH] 
,� *UHJ�-RQHV 
-� :DGH�1RPXUD 
.� -LP�/HZLV��EURXJKW�LQ���SRVVLEOH�ZDONHUV� 
/� &ORYLV�-RKQVRQ� 
 
2XU�ERRWK�KDG�WKH�ODUJHVW�FURZG�RI�DQ\�ERRWK�DURXQG� �0DQ\�FOXEV�VWDWHG�WKH\�KDYH�
QHYHU�GRQDWHG�LQ�WKH�SDVW�EXW�ZLOO�ORRN�IRU�RXU�OHWWHU�DQG�GRQDWH�WKLV�\HDU� �6HYHUDO�
VDLG�WKH\�ZLOO�PDNH�DQ�RQ-OLQH�GRQDWLRQ� �6HYHQ�5RWDULDQV�ZHUH�LQWHUHVWHG�LQ�EHLQJ�
D�ZDONHU�RU�ULGHU� �&RQWDFW�LQIRUPDWLRQ�RI�VHYHQ�LQWHUHVWHG�5RWDULDQV�ZHUH�UHFRUGHG�
IRU�IROORZ�XS�RQ�ZDONHU�ULGHU�LQWHUHVW� 

5RWDU\�,QWHUQDWLRQDO�&RQYHQWLRQ�%RRWK 

'LVWULFW������ERRWK���3LFWXUHG�LV�
:DOW�6WHSKHQV� 



ϰ 

�������������������������ǤǤǤ 
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'RHV�LW�VHHP�OLNH�ZH�5RWDULDQV�RYHU�XVH�WKH�SKUDVH��³2SSRUWXQLW\�RI�D�OLIHWLPH"´���6LQFH�,�MRLQHG�
5RWDU\�MXVW�WZR�DQG�D�KDOI�\HDUV�DJR��,�ILQG�P\VHOI�UHSHDWLQJ�WKDW�VHQWLPHQW�VR�RIWHQ�WKDW�,�DP�RIWHQ�
DIUDLG�,�VRXQG�UDWKHU�RYHUO\�GUDPDWLF���%XW�LVQ¶W�LW�MXVW�VR�WUXH"��%HLQJ�D�5RWDULDQ�DQG�WKH� 
RSSRUWXQLWLHV�WKDW�XQIROG�LQ�WKLV�OLIH�RI�VHUYLFH�DUH�MXVW�WKDW��³RSSRUWXQLWLHV�RI�D�OLIHWLPH�´ 
 
,�ORYH�SDUDGHV��,�KDYH�ZDONHG�LQ�RXU�ORFDO�FRPPXQLW\�SDUDGHV��DQG�HYHQ�ZDONHG�WKH�1HZ�<HDU¶V�
'D\�3DUDGH�LQ�/RQGRQ�LQ��������%XW�QRWKLQJ�FRPSDUHV�WR�WKH�5RVH�3DUDGH�ZDON�DQG�WKH�FRPUDGHU\�
RI�ZDONLQJ�WKDW�ZDON�ZLWK�IHOORZ�5RWDULDQV���7KH�VWUHHWV�ZHUH�SDFNHG�IRU���PLOHV�ZLWK�KDSS\�� 

VPLOLQJ�IDFHV���(YHU\�VLQJOH�KXPDQ�EHLQJ�RQ�WKH�URXWH�ZDV�FKHHULQJ�DQG�FODSSLQJ�DQG�ILOOHG�XV�ZLWK�HQHUJ\�DV�ZH�
PDGH�RXU�ZD\�GRZQ�&RORUDGR�%OYG��LQ�WKH�FULVS�PRUQLQJ�VXQ����,W�ZDV�QRWKLQJ�OHVV�WKDQ�H[KLODUDWLQJ���:H�ZDONHG��
DQG�VRPHWLPHV�WURWWHG��ZH�ODXJKHG��ZDYHG�DQG�VKRRN�KDQGV�ZLWK�IRONV�IURP�DURXQG�WKH�FRXQWU\����%XW�PRUH�WKDQ�
DQ\WKLQJ�HOVH�ZH�VKDUHG�5RWDU\¶V�PLVVLRQ�ZLWK�PLOOLRQV�RI�IRONV�DURXQG�WKH�ZRUOG����$QG�DOO�WR�VRRQ�LW�ZDV�RYHU��� 
 
³2K�3LFN�PH��3LFN�PH�´��WKDW�ZDV�P\�ILUVW�WKRXJKW�ZKHQ�,�VDZ�WKH������UHQGHULQJ�IRU�RXU�5RWDU\�5RVH�3DUDGH�
)ORDW�DW�WKH�'LVWULFW�FRQIHUHQFH�D�IHZ�ZHHNV�DJR���,�ZDV�KRQRUHG�WR�EH�D�ZDONHU�IRU�RXU�GLVWULFW������ODVW�\HDU���,�
WUXO\�KDG�QR�LGHD�ZKDW�DQ�DPD]LQJ�H[SHULHQFH�WKDW�IHZ�GD\V�ZRXOG�EH��� 
 
:H��ZDONHUV��JDWKHUHG�DW�WKH�SDUDGH�VWDJLQJ�JURXQGV�IRU�WKH�SKRWR�VKRRW�WR�OHDUQ�³WKH�ZDYH´��GR�D�FRVWXPHG�SKRWR�
VKRRW�DQG�OHDUQ�RXU�UROOV�IRU�WKH�FRPPHQFHPHQW�RI�MXGJLQJ�WKH�IROORZLQJ�GD\����,�GRQ¶W�FDUH�KRZ�ELJ�\RXU�WHOHYLVLRQ�
LV��\RX�MXVW�FDQQRW�IXOO\�DSSUHFLDWH�WKH�JUDQGHXU�RI�WKHVH�HQWULHV�YLHZLQJ�WKHP�RQ�WHOHYLVLRQ���6R�HYHQ�LI�\RX�DUHQ¶W�
VHOHFWHG�WR�ZDON�WKH�SDUDGH��,�ZKROHKHDUWHGO\�UHFRPPHQG�\RX�FRPH��MRLQ�WKH�IXQ��FKHHU�IRU�RXU�HQWU\�DQG�VHH�WKH�
SDUDGH�LQ�SHUVRQ���,�PLJKW�DGG��WKHUH�DUH�IHZ�SODFHV�RQ�HDUWK�WR�VSHQG�D�EHWWHU�1HZ�<HDU¶V�(YH���7KH�FLWL]HQU\�RI�
3DVDGHQD�&DOLIRUQLD�OLYH�WR�WKURZ�WKH�%HVW�1HZ�<HDUV�RQ�WKH�3ODQHW��$QG�LW�FUHVFHQGRV�ZLWK�WKH�5RVH�3DUDGH���,W�LV�
WUXO\�DQ�H[SHULHQFH�RI�D�OLIH�WLPH�DQG�ZRUWK\�RI�FDSWXULQJ�WLWOH�DV�D�³EXFNHW�OLVW´�LWHP�� 
 
2QH�RI�WKH�XQH[SHFWHG�KLJKOLJKWV�RI�WKH�ZHHN�FDPH�WKH�HYHQLQJ�EHIRUH�WKH�SDUDGH���7KH�FRPPLWWHH�SXW�WRJHWKHU�D�
PRUH�FDVXDO�GLQQHU�DW�D�JUHDW�OLWWOH�0H[LFDQ�UHVWDXUDQW��$V�D�IDLUO\�QRYLFH�5RWDULDQ��,�ZDV�LQVSLUHG�WR�EH�LQ�WKH� 
FRPSDQ\�RI�VR�PDQ\�*RYHUQRUV�DQG�3DVW�'LVWULFW�*RYHUQRUV�DQG�,�KDG�SOHQW\�RI�WLPH�WR�JHW�WKHP�WR�VKDUH�WKHLU� 
IDYRULWH�5RWDU\�VWRULHV����,�HYHQ�KDG�WKH�FKDQFH�WR�VSHQG�VRPH�WLPH�VLWWLQJ�ZLWK�RXU�,QWHUQDWLRQDO�3UHVLGHQW�-RKQ�
*HUP�DQG�KLV�ORYHO\�ZLIH��,�ZDV�VR�KRQRUHG�WR�EH�DIIRUGHG�WKH�RSSRUWXQLW\�WR�MXVW�VLW�DQG�FKDW�DQG�KHDU�ILUVWKDQG�KLV�
WKRXJKWV�RQ�WKH�IXWXUH�RI�5RWDU\�DQG�VRPH�RI�WKH�FKDOOHQJHV�ZH�IDFH�PDLQWDLQLQJ�ZHVWHUQ�OHDGHUVKLS�DW�WKH� 
,QWHUQDWLRQDO�OHYHO����+LV�WKRXJKWV�RQ�WKH�LPSRUWDQFH�RI�RXU�FRQWLQXHG�SDUWLFLSDWLRQ�LQ�WKH�5RVH�SDUDGH�DQG�WKH�QHHG�
WR�EULQJ�PRUH�$PHULFDQV�WR�5RWDU\���$�FKDUPLQJ�DQ�HORTXHQW�JHQWOHPDQ��KLV�SDVVLRQ�IRU�VHUYLFH�OHIW�PH�KXPEOHG��� 
 
7KH�PRUQLQJ�RI�WKH�SDUDGH�DUULYHG�YHU\�HDUO\���7KH�H[FLWHPHQW�ZDV�SDOSDEOH���:H�DUULYHG�DW�WKH�VWDJLQJ�DUHD�ORQJ�
EHIRUH�WKH�VXQ��2XU�)ORDW�ZDV�YHU\�QHDU�WKH�0DQVLRQ�ZKHUH�DOO�WKH�FHOHEULWLHV�DUH�FORLVWHUHG�DQG�ZKHUH�DOO�WKH� 
MXGJHV�DQG�WURSK\�EDQQHUV�DUH�VWDJHG��)LQJHUV�FURVVHG��ZH�ZDLWHG�RQ�SLQV�DQG�QHHGOHV�DV�WKH�EDQQHUV�EHJDQ�WR�
PDUFK�RXW�WR�ILQG�WKHLU�SODFH�LQ�IURQW�RI�WKH�DQRLQWHG�SUL]H�ZLQQHUV����:KHQ�WKH�3ULQFHVV�7URSK\�%DQQHU�DUULYHG� 
EHIRUH�RXU�5RWDU\�HQWU\�,�VDZ�WHDUV�RI�MR\�IURP�VRPH�FRPPLWWHH�PHPEHUV��)RONV�OLNH�-RH�DQG�-HDQQH�5DPRV�ZKR�
KDG�ZRUNHG�WLUHOHVVO\�IRU�RYHU�D�\HDU�WR�DFKLHYH�WKDW�ZLQ�IRU�5RWDU\���,�PXVW�VD\��KDYLQJ�WKDW�EDQQHU�OHDGLQJ�RXU�
)ORDW�GRZQ�WKH�SDUDGH�URXWH�JDYH�XV�DOO�VXFK�SULGH�DQG��,�UHDOL]HG�ODWHU��ZRXOG�VHW�WKH�VWDQGDUG�IRU�WKLV�\HDU¶V� 
EHDXWLIXO�³ZH¶UH�LQ�LW�WR�ZLQ�LW�´�HQWU\��� 
 
$V�,�VDW�LQ�P\�KRW�WXE�DW�KRPH�WKDW�HYHQLQJ��ILQDOO\�DZDUH�RI�WKH�PRUH�DQFLOODU\�EHQHILWV�VLGH�HIIHFWV�RI�P\�5RWDU\�
3DUDGH�ZDON��,�UHIOHFWHG��RQ�P\�VXSSRVLWLRQ�WKDW�SHUKDSV�ZH�5RWDULDQV�RYHU�XVH�WKH�SKUDVH�³RSSRUWXQLW\�RI�D�OLIH�
WLPH´�DQG�,�ILQDOO\�FRQFOXGHG���EHLQJ�D�5RWDULDQ�LV�LQ�LWV�VHOI�WKH�RSSRUWXQLW\�RI�D�OLIHWLPH���DQG�WKH�KRQRU�RI�EHLQJ�
SHUPLWWHG�WR�H[SHULHQFH�DQG�UHSUHVHQW��P\�GLVWULFW�LQ�WKH�5RVH�3DUDGH�:DON�ZDV�VLPSO\�RQH�PRUH�EOHVVLQJ�DIIRUGHG�
PH�IRU�FKRRVLQJ�5RWDU\�DQG�WKH�OLIH�RI�VHUYLFH�RQO\�5RWDU\�FDQ�RIIHU����� 
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/DNH�(OVLQRUH &RURQD 

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

6XVWDLQLQJ�'LVWULFWV—������0LQLPXP����������� 
5RWDU\�'LVWULFW����� 
5RWDU\�'LVWULFW����� 
5RWDU\�'LVWULFW����� 
5RWDU\�'LVWULFW����� 
5RWDU\�'LVWULFW����� 
5RWDU\�'LVWULFW����� 
5RWDU\�'LVWULFW����� 

�����)ORDW�5LGHUV—������������������ 
$QJHOLTXH�)ULHQG��'������-�,QGLYLGXDO�GRQDWLRQ 
*HRUJH�-RQHV��'������-�,QGLYLGXDO�GRQDWLRQ 
3DWULFLD�-RQHV��'������-�,QGLYLGXDO�GRQDWLRQ 
&LQG\�5RVH��'������-�,QGLYLGXDO�GRQDWLRQ 
 

��$GGLWLRQDO�5LGHU�SRVLWLRQV�UHVHUYHG 

�����)ORDW�:DONHUV—���������������� 
�����-�7%'��'LVWULFW�6SRQVRUHG� 
�����-�/HH�6WDF\��'LVWULFW�6SRQVRUHG� 
�����-�5DJKDGD�.KRXU\��'LVWULFW�6SRQVRUHG� 
�����-�7%'��'LVWULFW�6SRQVRUHG� 
�����-�7%'��'LVWULFW�6SRQVRUHG� 
�����-�7%'��'LVWULFW�6SRQVRUHG� 
�����-�7%'��'LVWULFW�6SRQVRUHG� 
5KRQGD�3DQF]\N��������-�,QGLYLGXDO�6SRQVRU 
�����-��7%'�-��6DQ�%HUQDUGLQR�&URVVURDGV 
<RXU�1DPH��7%'��-�,QGLYLGXDO�6SRQVRU 
<RXU�1DPH��7%'��-�,QGLYLGXDO�6SRQVRU 
<RXU�1DPH��7%'��-�,QGLYLGXDO�6SRQVRU 

:LOGRPDU� %DNHUVILHOG�%UHDNIDVW� 

����������6SRQVRU�/HYHO 
%DNHUVILHOG�%UHDNIDVW�5RWDU\�&OXE 
&LWL]HQV�IRU�([FHOOHQW�6FKRROV 
&RURQD�5RWDU\�&OXE 
*HQH�+HUQDQGH]��-�,QGLYLGXDO�GRQDWLRQ 
/DNH�$UURZKHDG�0RXQWDLQ�6XQULVH 
/DNH�(OVLQRUH�5RWDU\�&OXE 
-RH�	�-HDQQH�5DPRV�-�,QGLYLGXDO�GRQDWLRQ 
&KDUOHV�5HLQKDUW 
5LYHUVLGH�(DVW�5RWDU\�&OXE 
6DQ�%HUQDUGLQR�&URVVURDGV�5RWDU\�&OXE 
:DOW�6WHSKHQV�-�,QGLYLGXDO�GRQDWLRQ 
9RQV�&UHGLW�8QLRQ 
:LOGRPDU�5RWDU\�&OXE 

9LVLW�ZZZ�URWDU\IORDW�RUJ�IRU�D�OLVW�RI�DOO�RXU�GRQRUV� 

6HH�3DJH���DQG���IRU�EHQHILWV�RI�<28�EHFRPLQJ�D�6SRQVRU�RU�:DONHU� 

5LYHUVLGH�(DVW 

&OXE�6SRQVRUV 

6DQ�%HUQDUGLQR�&URVVURDGV� 



:DQW�WR�UHDFK��������5RWDULDQV�ZLWK�\RXU�PHVVDJH"��$GYHUWLVH�LQ�RXU�EL-PRQWKO\� 
QHZVOHWWHU�DQG�<285�$GYHUWLVHPHQW�FRXOG�EH�KHUH���6SDFH�LV�OLPLWHG�WR�D�ILUVW�FRPH�� 
ILUVW�VHUYH�EDVLV���$G�UDWHV�DUH�SHU�HGLWLRQ�DQG�OLVWHG�EHORZ� 
 
Þ �����������%XVLQHVV�&DUG�6L]H 
 �����´�Z�[��´�K� 
 
Þ ��������������SDJH�VL]H 
 �����´�Z�[��´K 
 
Þ ��������������SDJH�VL]H 
 �´Z�[��´K 
 
Þ ����������)XOO�SDJH� 
 �´Z�[�������´�K� 
 
(PDLO�DUWZRUN�WR�/XDQQH�$UUHGRQGR�DW�URWDU\OX#JPDLO�FRP� 
 
0DLO�SD\PHQWV�WR����553)&��3RVW�2IILFH�%R[��������3DVDGHQD��&DOLIRUQLD������-����� 

ϲ 

7HOO�8V�<RXU�5RWDU\�6WRU\ 
7HOO�XV�\RXU�URWDU\�VWRU\�DQG�ZH�PD\�SULQW�LW�LQ�DQ�XSFRPLQJ�LVVXH���6HQG�LQ�SLFWXUHV�WKDW�VKRZ�\RXU�ZRUN�LQ�WKH�
ORFDO�FRPPXQLW\�DQG�KRZ�\RXU�ZRUN�FRQWLQXHV�WR�PRYH�WKH�ZRUN�RI�5RWDU\�IRUZDUG� 

+RPH�'HSRW�'RQDWHV�6HHG�3DFNHWV 
7KH�+RPH�'HSRW�LQ�%DOGZLQ�3DUN�&DOLIRUQLD�KDV�D�ORQJ�KLVWRU\�RI�JLYLQJ�EDFN�WR�WKH� 
FRPPXQLW\�DQG�ILQGLQJ�QHZ�DQG�XQLTXH�ZD\V�WR�KHOS�ZLWK�ORFDO�SURMHFWV�WKDW�KHOS�WKRVH�LQ�
QHHG���5HFRJQL]LQJ�WKDW�VHUYLFH�WR�WKH�FRPPXQLW\�LV�RQO\�RQH�ZD\�WKH\�ZRUN�WR�PDNH�WKH�
ZRUOG�D�EHWWHU�SODFH���7KLV�\HDU��ZH�DUH�SURXG�WR�DQQRXQFH�WKDW�WKH\�KDYH�GRQDWHG�����VHHG�
SDFNHWV�WR�KHOS�7KH�5RWDU\�5RVH�3DUDGH�)ORDW�&RPPLWWHH�HQKDQFH�LWV�PHVVDJLQJ�DQG��DELOLW\�
WR�UDLVH�IXQGV�IRU�WKH������5RWDU\�)ORDW��� 
 

6HHG�SDFNHWV�ZLOO�EH�DYDLODEOH�VRRQ�IRU�VDOH�DQG�GLVWULEXWLRQ���1RW�RQO\�ZLOO�\RX�EH�DEOH�WR�SODQW�WKH�VHHGV�RI� 
VHUYLFH�LQ�\RXU�RZQ�JDUGHQ��\RXU�VXSSRUW�KHOSV�WKH�FRPPLWWHH�JHW�RQH�VWHS�FORVHU�WR�ZRUOG�ZLGH�H[SRVXUH�RI�WKH�
5RWDU\�%UDQG���%HDXWLI\�\RXU�ORFDO�FRPPXQLW\�ZKLOH�H[SRVLQJ�5RWDU\�WR�WKH�:RUOG���&RQWDFW�/X$QQH�$UUHGRQGR�
IRU�PRUH�LQIRUPDWLRQ�YLD�HPDLO�DW�URWDU\OX#JPDLO�FRP� 



ϳ 

5RDG�7HVW�IRU������)ORDW 
�������������
������������
����͵Ͳǡ�ʹͲͳ͹�	������������ 

+HUH�LV�ZKDW�D�URDG�WHVW�DQG�ILUH�GULOO�RI�RXU�
�����)ORDW�ORRNV�OLNH���7KLV�ZDV�RQ�6DWXUGD\�
-XO\���WK���$OO�YROXQWHHUV�PXVW�EH�LQ�SODFH�E\�
�����DP��WRR�HDUO\�IRU�-HDQQH�9��5DPRV��DW�WKH�
3KRHQL[�'HFRUDWLQJ¶V�QHZ�IDFLOLW\�LQ�,UZLQGDOH���
'LVWULFW�*RYHUQRU�1RPLQHH�0HODQLH�5LFH�� 
/DUU\�5LFH��3'*�0LOHV�3HWURII�DQG�5D\� 
%XVKQHOO�ZHUH�WKHUH�WR�VLW�LQ�DOO�WKH�SRVLWLRQV���
$�VL[WK�ULGHU�SRVLWLRQ�ZDV�RIIHUHG�WR�D� 
YROXQWHHU���7KH�)ORDW�VLPXODWHV�WUDYHOLQJ�LQ�WKH�
3DUDGH�DW�����PSK���2XU�)ORDW�KDV�D�WDOO�SHDFK�WUHH�ZLWK���SHDFKHV�WR�UHSUHVHQW�5RWDU\¶V�6L[�$UHDV�RI�)RFXV���7KH����
IRRW�WUHH�PXVW�EH�DEOH�WR�K\GUDXOLFDOO\�PRYH�GRZQ�WR�JR�XQGHU�WKH�RYHUSDVV�DORQJ�WKH�SDUDGH�URXWH�DQG�PLVV�SRZHU�
OLQHV���7KHUH�LV�D�ILUH�GULOO�ZKHUH�WKH�ULGHUV�DQG�GULYHU�PXVW�XQVWUDS�DQG�EH�RII�WKH�)ORDW�ZLWKLQ����VHFRQGV���0HODQLH�
DQG�,�VDW�ZKHUH�WKH�5,�3UHVLGHQW�QRUPDOO\�VLWV�LQ�WKH�OHIW�IURQW���$V�RI�WKLV�ZULWLQJ��ZH�KDYH���ULGHUV�LGHQWLILHG���7KH�
���ZDONHU�SRVLWLRQV�DUH�QHDUO\�IXOO���$OO�WKLV�WR�SURPRWH�5RWDU\�WR����PLOOLRQ�79�YLHZHUV�WKURXJKRXW�WKH�ZRUOG�DQG�
��������DORQJ�WKH�5RVH�3DUDGH�URXWH��� 



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

7HPHFXOD�&OXE�9LVLW ,QGLDQ�:HOOV�&OXE�9LVLW 

,QGLR��&OXE�9LVLW %DQQLQJ�&OXE�9LVLW 3DOP�6SULQJV�&OXE�9LVLW 

3DOP�6SULQJV�6XQULVH�&OXE�9LVLW 

ϴ 

dŚĞ�&ůŽĂƚ�ĐƌĞĂƚĞƐ��t�Z�E�^^�ŽĨ�ZKd�Zz͘ 
 

�t�Z�E�^^�ŽĨ�ZKd�Zz�ŚĞůƉƐ�ŵĞŵďĞƌƐŚŝƉ�ŐƌŽǁƚŚ͕�ĐƌĞĂƚĞƐ�ƐƉŽŶͲ
ƐŽƌƐŚŝƉ�ŽƉƉŽƌƚƵŶŝƟĞƐ͕�ĂŶĚ�ǀŽůƵŶƚĞĞƌ�ƐƵƉƉŽƌƚ͘ 

 
&ŝŶĂŶĐŝĂů�ĂŶĚ�ǀŽůƵŶƚĞĞƌ�ƐƵƉƉŽƌƚ�ŚĞůƉƐ� 
ZKd�Z/�E^�D�<�����/&&�Z�E��͘ 

 
sŝƐŝƚ�ǁǁǁ͘ƌŽƚĂƌǇ&ůŽĂƚ͘ŽƌŐ�ƚŽ�ĚŽŶĂƚĞ�ƚŽĚĂǇ͊ 

,G\OOZLOG�&OXE�9LVLW 

/DNH�$UURZKHDG�&OXE�9LVLW 

<XFFD�9DOOH\�&OXE�9LVLW 

)RQWDQD�&OXE�9LVLW $UOLQJWRQ�&OXE�9LVLW 

0XUULHWD�&OXE�9LVLW 3DOP�'HVHUW�&OXE�9LVLW 



ϵ 



5RWDU\�5RVH�3DUDGH�)ORDW�&RPPLWWHH 

:KLOH�ZDWFKLQJ�WKH������3DVDGHQD�5RVH�3DUDGH�RQ�7HOHYLVLRQ��-DFN�*LOEHUW��ZKR�ZDV�3UHVLGHQW�RI�WKH�
:LOVKLUH�5RWDU\�&OXE��LQ�/RV�$QJHOHV��&DOLIRUQLD��DQG�VXEVHTXHQWO\�FKDLUPDQ�RI�WKH�5RWDU\�5RVH� 
3DUDGH�)ORDW�&RPPLWWHH��KDG�DQ�LGHD��5RWDU\�ZRXOG�EH�FHOHEUDWLQJ�LWV���WK�$QQLYHUVDU\�LQ�������-DFN�
EHOLHYHG�WKDW�E\�HQWHULQJ�D�)ORDW�LQ�WKH������1HZ�<HDU¶V�'D\�5RVH�3DUDGH��5RWDU\�FRXOG�FRPPXQLFDWH�
LWV�PHVVDJH��³6HUYLFH�$ERYH�6HOI´�WR�PLOOLRQV�RI�SHRSOH�ZRUOGZLGH� 
 
-DFN�VKDUHG�KLV�YLVLRQ�ZLWK�RWKHU�5RWDULDQV��ZKR�VXSSRUWHG�WKH�LGHD��6HYHQ�*RYHUQRUV�LQ�6RXWKHUQ� 
&DOLIRUQLD�DJUHHG�WR�XQGHUZULWH�WKH�FRVW�RI�WKH�)ORDW�DQG�PDNH�XS�DQ\�VKRUWIDOO�QRW�FRYHUHG�E\�&OXE� 
FRQWULEXWLRQV��)RUWXQDWHO\��WKH�&OXEV�FRQWULEXWHG���������ZKLFK�FRYHUHG�WKH�IXOO�FRVW�RI�WKH�RULJLQDO�
)ORDW���7KLV�ILUVW�7RXUQDPHQW�RI�5RVHV�H[SHULHQFH�OHDG�WR�WKH�IRUPDWLRQ�RI�WKH�5RWDU\�5RVH�3DUDGH�)ORDW�
&RPPLWWHH�ZKLFK�QRZ�UHFHLYHV�FRQWULEXWLRQV�HDFK�\HDU�IURP�HLJKW�5RWDU\�'LVWULFWV�DQG�DQ�DGGLWLRQDO�
����,QGLYLGXDO�5RWDU\�&OXEV�WR�IXQG�WKH�)ORDW��7KH�&RPPLWWHH�KDV�HQWHUHG�D�)ORDW�HYHU\�\HDU�VLQFH�
����� 
 
7KLV�LV�QRW�D�SURMHFW�RI�5RWDU\�,QWHUQDWLRQDO�� 

�������������������	�������������� 

3�2��%R[������ 
3DVDGHQD��&$������-����� 

RQOLQH� ZZZ�5RWDU\)ORDW�RUJ 
H-PDLO��5RVH)ORDW#5RWDU\)ORDW�RUJ  

)DFHERRN�FRP�5RWDU\5RVH3DUDGH)ORDW&RPPLWWHH 
7ZLWWHU�FRP�5RWDU\5RVH)ORDW � 
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�����&RXUWHV\�RI�WKH�7RXUQDPHQW�RI�5RVHV�$UFKLYHV �����)ORDW�EHLQJ�EXLOW�—���\HDUV�ODWHU� 

<RXU������5RWDU\�5RVH�)ORDW�&RPPLWWHH�2IILFHUV 
 
&KDLUPDQ   -RH�5DPRV 
9LFH—&KDLUPDQ  'DYH�&DUGHQDV 
,PPHGLDWH�3DVW�&KDLUPDQ /DUU\�6NDJJV 
7UHDVXUHU   *UHJ�-RQHV 
6HFUHWDU\   /XFLDQR�'H6LOYD 
$FWLQJ�6HFUHWDU\  %RE�'XLVWHUPDUV 


