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7KH�9LQWDJH�*OLGHUV�$XVWUDOLD�$QQXDO�5DOO\�
�����LQFOXGHG�D�FHOHEUDWLRQ�RI�IRUW\�\HDUV�VLQFH�WKH�
IRUPDWLRQ�RI�9LQWDJH�*OLGHUV�$XVWUDOLD��7KH�WUDGLWLRQ�
RI�IXQ�DQG�IULHQGVKLS�KDV�FRQWLQXHG�WR�JURZ�VLQFH�
������$�JRRG�UROO�XS�RI�PHPEHUV�WR�%RUGHUWRZQ��
6RXWK�$XVWUDOLD��HQMR\HG�D�ZHHN�VKDULQJ�WKH�
SOHDVXUHV�WKDW�DUH�XQLTXH�WR�YLQWDJH�VDLOSODQHV�DQG�
WKHLU�HQWKXVLDVWV�DQG�VXSSRUWHUV��:H�PDQDJHG�
IOLJKWV�RQ�DERXW�KDOI�WKH�DYDLODEOH�GD\V��DQG�D�����
NP�LQERXQG�.D�(�IOLJKW�E\�-HQQH�*ROGVPLWK�WR�WKH�
PHHWLQJ�IURP�7RFXPZDO��WR�DFKLHYH�KHU�'LDPRQG�
GLVWDQFH��ZDV�DFWXDOO\�WRSSHG��RQ�KDQGLFDS��WKH�
VDPH�GD\�E\�'HUHN�6SHQFHU��ZKR�PDQDJHG����NP�
LQ�DQ�6)��&6�)DONH�

9LQWDJH�*OLGHUV�DWWHQGLQJ�WKH�UDOO\�ZHUH��
&KHURNHH�,, 9+�*/8 ZLWK�.LP�9DQ�:HVVHP
&KHURNHH�,, 9+�*35 ZLWK�3HWHU�5DSKDHO
(6���%RRPHUDQJ�9+�*7/ ZLWK�0LNH�5HQDKDQ
(6���%RRPHUDQJ�9+�*4< ZLWK�%RE�+LFNPDQ
&KLOWRQ�2O\PSLD�³<HOORZ�:LWFK´�9+�*): ZLWK�
-5�0DUVKDOO��0HUU\Q��1LFN�DQG�$P\
.D�&5�9+�*)) ZLWK�5RE�%HQWRQ
.D�(�9+�**9 ZLWK�(ULN�6KHUZLQ
.D�(�9+�*($ ZLWK�'DYH�DQG�-HQQH�*ROGVPLWK
(6���0N�,9�.RRNDEXUUD�9+�*1= ZLWK�%ULDQ�
0F,QW\UH

2WKHU�PHPEHUV�DQG�YLVLWRUV�LQFOXGHG�*HG�7HUU\�
IURP�8.���3HWHU�%DQQLVWHU�RXU�PHWHRURORJLVW��$ODQ�
3DWFKLQJ��0DUJDUHW�DQG�$ODQ�'HODLQH���.HLWK�:LOOLV��
*HRII�+HDUQ��3HWHU�%URRNPDQ��0DUNXV�7UQRYVNL��
%ULDQ�*HUKDUG\�*HRUJH�DQG�+HOHQ�%X]XOHDF��6WHYH�
6WHHU��$GDP�+RZHOO��6WHYH�%DOGLQL��ZLWK�KLV�$6:�

������*HRII�+HDUQ��*DU\�DQG�0HUU\Q�&URZOH\��
/HLJK�6WRNHV��'DYH�DQG�5RVLH�+RZVH��
%RE�-HQQVRQ��(PLOLV�3UHOJDXVNDV��.HLWK�DQG�
(GQD�1RODQ��*HRUJH�DQG�+HOHQ�%X]XOHDF��3KLO�
0F&DQQ�ZKR�NLQGO\�EURXJKW��%HQGLJR�&OXE
V�
(XURIR[�IRU�VRPH�DHURWRZLQJ��3HWHU�*RRGDOH��
$ODQ�%UDGOH\��3HWHU��*)$�9LFH�3UHVLGHQW��DQG�
&KULV�&HVFR��DQG�-RKQ�DQG�-HQQ\�/H�0DUVKDOO��
-RKQ�ZDV�RXU�JXHVW�VSHDNHU��0RVW�ODXQFKLQJ�ZDV�
E\�WKH�%RUGHUWRZQ�.HLWK�FOXE¶V�ZLQFK��KDQGOHG�
ZLWK�VNLOO�DQG�HQWKXVLDVP�E\�%RUGHUWRZQ�
PHPEHUV��

0RVW�YLVLWRUV�FDPSHG�RQ�WKH�OXVK�JUDVV�
QHDU�WKH�FOXEKRXVH��RU�GRVKHG�LQ�WKH�FOXE¶V�EXQN�
URRPV��EXW�D�QXPEHU�VWD\HG�LQ�ORFDO�PRWHOV�D�IHZ�
NPV�DZD\��7KH�FDWHULQJ�ZDV�GRQH�E\�-5�ZLWK�
DVVLVWDQFH�IURP�RWKHUV��WKH�ILQDO�GLQQHU�FDWHUHG�
E\�ORFDO�FOXE�PHPEHUV��DOO�WR�D�YHU\�KLJK�
VWDQGDUG��7KDQNV�WR�DOO�WKRVH�9*$�PHPEHUV�DQG�
WKH�%RUGHUWRZQ�.HLWK�*OLGLQJ�&OXE�WHDP�IRU�\RXU�
HIIRUWV�WR�PDLQWDLQ�D�KLJK�VWDQGDUG�RI�FXOLQDU\�
GHOLJKWV�IRU�DOO�ZKR�DWWHQGHG�

7KH�ZHDWKHU�VWDUWHG�YHU\�KRW��ZLWK�
6DWXUGD\ �WK -DQXDU\�UHDFKLQJ�WKH�ORZ�IRUWLHV�
DQG�D�WRWDO�ILUH�EDQ�ZDV�GHFODUHG��VR�WKHUH�ZHUH�
QR�IOLJKWV�RQ�6DWXUGD\�DQG�QR�YLQWDJH�IOLJKWV�LQ�
WKH�ZLQG�RQ�6XQGD\��2Q�0RQGD\ �WK�-DQXDU\�
WKHUH�ZHUH���YLQWDJH�IOLJKWV��XS�WR�DERXW���KRXUV�
DQG�DERXW�������IHHW�LQ�ZHDN�FRQGLWLRQV��

7XHVGD\ ��WK ZDV�EHWWHU�����YLQWDJH�IOLJKWV�
XS�WR���KRXUV�ZLWK�IOLJKWV�WR�RYHU�������IHHW�DQG�
DOPRVW�����NP��:HGQHVGD\ ZDV�FRROHU�DJDLQ��
DQG�RQO\���YHQWXUHG�LQWR�WKH�EXPS\�FRQGLWLRQV��
*HG�KDYLQJ�D�VWDQGRXW���KRXU�IOLJKW�WR�������IHHW�
LQ�3HWHU
V�&KHURNHH��7KXUVGD\�WKH��WHPSHUDWXUH�
ZDV�EDFN�LQWR�WKH�WKLUWLHV�DQG�WKHUH�ZHUH���IOLJKWV��
IRXU�EHLQJ�RYHU���KRXUV�DQG�XS�WR�����NP�DQG�
������IHHW��7KLV�GD\�ZDV�RXU�ILQDO�IO\LQJ�GD\�DV�
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$WPRVSKHULF�$GPLQLVWUDWLRQ�RI�WKH�86�'HSDUWPHQW�RI�
&RPPHUFH��DERXW�VDWHOOLWH�XVH�IRU�LPSURYLQJ�ZHDWKHU�
IRUHFDVWLQJ���6DWXUGD\�ZH�HQMR\HG�SOHDVDQW�
WHPSHUDWXUHV��ZDWFKHG�JOLGLQJ�PRYLHV�DQG�SUHSDUHG�
IRU�WKH�QLJKW
V�PHUULPHQW�WR�FRPH�± WKH�$QQXDO�'LQQHU�
DQG�SUHVHQWDWLRQ�QLJKW��

1RZ�D�ZHOO�HVWDEOLVKHG�VRFLDO�HYHQW�LQ�YLQWDJH�
JOLGLQJ��WKH�$QQXDO�3UHVHQWDWLRQ�'LQQHU�SURYLGHG�D�
FKDQFH�WR�UHOD[�DQG�VKDUH�VRPH�IXQ�ZLWK�JRRG�IULHQGV��
7KH�%RUGHUWRZQ�.HLWK�ER\V�SXOOHG�RXW�DOO�WKH�VWRSV�WR�
SURGXFH�D�IHDVW�ILW�IRU�D�.LQJ��WKDQNV�JX\V��

7KH�9LQWDJH�*OLGHUV�$XVWUDOLD�5DIIOH�ZDV�GUDZQ�
E\�(GQD�1RODQ��:LQQHUV�ZHUH�%HUQLH�'XFNZRUWK RI�
%DFFKXV�0DUVK��ZKR�ZRQ�9LQWDJH�6DLOSODQHV������WR�
������E\�0DUWLQ�6LPRQV��DQG�3HUF\�:ULJKW��ZKR�ZRQ�
$GYDQFHG�6RDULQJ�0DGH�(DV\��E\�%HUQDUG�(FNH\��
6RPH�ORFDO�SUL]HV�LQFOXGHG�GULHG�IUXLWV�DQG�ZLQH��
7URSKLHV�ZHUH�NLQGO\�SUHVHQWHG�E\�*)$�9LFH�
3UHVLGHQW�3HWHU�&HVFR�DQG�ZHUH�DZDUGHG�DV�IROORZV��
7KH�*HRII�*LIIRUG�WURSK\��ORQJHVW�IOLJKW�EHWZHHQ�
UDOOLHV������NP�E\�'HUHN�6SHQFHU��6)����)DONH
%HVW���VHDWHU�DW�WKH�UDOO\��%ULDQ�0F,QW\UH�IRU�(6���
.RRNDEXUUD�9+�*1=
5HQPDUN�WURSK\��ORQJHVW�GLVWDQFH�IOLJKW�RI�WKH�UDOO\��
����NP��-HQQH�*ROGVPLWK�.D�H
%HVW�VLQJOH�VHDWHU��3HWHU�
5DSKDHO�IRU�KLV�&KHURNHH�9+�*35
6FKQHLGHU�WURSK\��%HVW�
6FKQHLGHU�JOLGHU��%RE�+LFNPDQ�IRU�%RRPHUDQJ�9+�
*4<
)HDWKHUV�HQFRXUDJHPHQW�DZDUG��.\P�9DQ�:HVVHP��
&KHURNHH�
/HDJXH���WURSK\��3HWHU�
5DSKDHO��&KHURNHH�����NP�DW������NP�KU
/HDJXH���7URSK\��%RE�
+LFNPDQ��%RRPHUDQJ������NP�DW����NP�KU
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WKH�IRUHFDVW�IRU�UDLQ�DQG�ZLQG�SURPSWHG�PRVW�RI�XV�
WR�GHULJ��7KH�VRFLDO�VLGH�QRZ��NLFNHG�LQ��

)ULGD\�DW�WKH�$QQXDO�*HQHUDO�0HHWLQJ��WKH��
3UHVLGHQW
V�5HSRUW�E\�-5�0DUVKDOO�QRWHG�WKH�
$VVRFLDWLRQ
V���WK \HDU�DQG�FRQWLQXLQJ�SURJUHVV�
RUJDQLVLQJ�9LQWDJH�HYHQWV�DQG�DFWLYLWLHV��5XWK�
3DWFKLQJ
V�7UHDVXUHU
V�UHSRUW�GHVFULEHG�RXU�
ILQDQFHV�WR�EH�LQ�JRRG�VKDSH��ZLWK�D�VOLJKW�GURS�LQ�
PHPEHUVKLSV��$OO���RIILFH�EHDUHUV�ZHUH�UH�HOHFWHG�
DQG�D�QXPEHU�RI�LVVXHV�ZHUH�GLVFXVVHG�

)ULGD\�DIWHUQRRQ�D�YLVLW�WR�0HW�PDQ�3HWHU�
%DQQLVWHU
V�REVHUYDWRU\�SURYHG�WR�EH�PRVW�
LQWHUHVWLQJ��KLV�FROOHFWLRQ�RI�KLVWRULFDO�DQG�PRGHUQ�
HTXLSPHQW�DQG�PHPRUDELOOLD�EHLQJ�YHU\�
LPSUHVVLYH��± DQG�KH�GRHV�KDYH�D�FU\VWDO�EDOO��DQG�

D�GDUWERDUG��
2Q�)ULGD\�HYHQLQJ�ZH�HQMR\HG�D�IDVFLQDWLQJ�SUHV�
HQWDWLRQ�E\�3URIHVVRU�-RKQ�/H�0DUVKDOO��ZKR�KDV�
ZRUNHG�H[WHQVLYHO\�ZLWK�WKH�1DWLRQDO�2FHDQLF�DQG�



7KH�6XUYH\��

$V�RQH�RI�WKH�IHZ�ZKR�KROG�D�ZRRGHQ�
JOLGHU�VXUYH\�UDWLQJ��,��TXLWH�RIWHQ�JHW�DVNHG�DERXW�
WKHP��2YHU�WLPH�,�KDYH�VHHQ�D�ORW�RI�PLVXQGHUVWDQG�
LQJ�RI�ZKDW�LV�DQG�ZK\�ZH�GR�D�VXUYH\��

7KH�VXUYH\�LV�SDUW�RI�DQ�RYHUDOO�PDLQWH�
QDQFH�V\VWHP�ZH�XVH�WR�NHHS�RXU�JOLGHUV�VDIH�WR�IO\��
,W�LV�SDUW�RI�WKH�³3UHYHQWLYH´�VLGH�DV�RSSRVHG�WR�WKH�
³)L[�LW�VLGH´�RI�PDLQWHQDQFH�

7KLV�SUHYHQWLYH�VLGH�VWDUWV�ZLWK�WKH�SUH�IOLJKW�DQG�
HQGV�ZLWK�WKH�VXUYH\��
x 3UH�)OLJKW
x 'DLO\�LQVSHFWLRQ
x $QQXDO�)RUP��LQVSHFWLRQ
x 6XUYH\
$V�IRU�WKH�)L[�LW�VLGH�RI�PDLQWHQDQFH�
x &RPSRQHQW�FKDQJH
x 0LQRU�GHIHFW�UHSDLU
x 0DMRU�GHIHFW�UHSDLU�
x $LUFUDIW�UHVWRUDWLRQ

:KHQ��
7KH�VXUYH\�LV�GRQH�DW�LQWHUYDOV�VHW�RXW�E\�

WKH�PDQXIDFWXUH�RU�HYHU\����\HDUV�DIWHU�WKH�ILUVW����
\HDUV�VLQFH�GDWH�RI�EXLOG��

:KDW�WR�'R��

7KLV�LV�WKH�WULFN\�SDUW��,I�WKH�PDQXIDF�
WXUH�KDV�D�V\VWHP�RI�LQVSHFWLRQ�WKHQ�LWV�QRW�VR�
WULFN\��+RZHYHU��QRW�PDQ\�RI�WKH�ROGHU�JOLGHUV�
KDYH�WKLV�VR�LWV�XS�WR�WKH�VXUYH\�LQVSHFWRU�WR�VHW�
RXW�ZKDW�LV�WR�EH�GRQH��7KLV�LV�ZKHUH�PRVW�RI�
WKH�PLVXQGHUVWDQGLQJ�FRPHV�LQ�

7KH�EDVH�RI�WKH�VXUYH\�LV�WR�DVFHUWDLQ�WKH�
RQJRLQJ�DLUZRUWKLQHVV�RI�WKH�JOLGHU��SHULRG�

7KHUH�DUH�PDQ\�IDFWRUV�WKDW�DIIHFW�WKH�
RQJRLQJ�DLUZRUWKLQHVV��/LNH��KRZ�PXFK�WLPH�LV�
RQ�WKH�JOLGHU"�+RZ�ZDV�LW�XVHG"�+RZ�ZDV�LW�
VWRUHG��ZKDW�SUHYLRXV�UHSDLUV�ZHUH�GRQH��ZKDW�
ZDV�WKH�JOLGHU�EXLOW�IURP��DOO�RI�ZKLFK�YDU\�
IURP�JOLGHU�WR�JOLGHU��7KLV�LV�ZK\�D�VXUYH\�ZLOO�
YDU\�HYHQ�LI�WZR�JOLGHUV�DUH�EDVLFDOO\�WKH�VDPH��

/LNHZLVH�WKHUH�DUH�PDQ\�ZD\V�WKDW�WKH�
LQVSHFWRU�FDQ�DVFHUWDLQ�DLUZRUWKLQHVV��$OO�JR�
LQWR�WKH�SODQ�RQ�ZKDW�WR�GR�DQG�KRZ�WR�GR�LW�

,�KRSH�WKLV�JRHV�D�VKRUW�ZD\�WR�H[SODLQ�
ZK\�\RXU�VXUYH\�LV�GLIIHUHQW�WR�\RX�PDWHV�VXU�
YH\�HYHQ�LI�WKH\�DUH�RQ�WKH�VDPH�W\SH�RI�JOLGHU��

9LQWDJH�*OLGHUV�$XVWUDOLD�0HOERXUQH�&XS�5DOO\�������6DWXUGD\��WK WR�
7XHVGD\��WK 1RYHPEHU�DW�%DFFKXV�0DUVK��$OO�ZHOFRPH��&RQWDFW�'DYH�
*ROGVPLWK���������������RU�GDYHDQGMHQQH#JPDLO�FRP

$XVWUDOLDQ�*OLGLQJ�0XVHXP�2SHQ�'D\��$*0�DQG�EDUEHTXH�OXQFK��6XQ�
GD\��WK 1RYHPEHU�DW�%DFFKXV�0DUVK��0HPEHUV�DQG�YLVLWRUV�ZHOFRPH��
&RQWDFW�'DYH�*ROGVPLWK���������������RU�GDYHDQGMHQQH#JPDLO�FRP

$XVWUDOLDQ�*OLGLQJ�0XVHXP�IDEULF�FRYHULQJ�FRXUVH��WK WR���WK 1RYHPEHU��
ZRRG�UHSDLU�FRXUVH���WK WR���WK 1RYHPEHU�DW�%DFFKXV�0DUVK��)XOO�GHWDLOV�
IURP�-LP�%DUWRQ����������������RU�������������

9LQWDJH�*OLGHUV�$XVWUDOLD�$QQXDO�5DOO\�DW�%RUGHUWRZQ�ZLOO�WDNH�SODFH�IURP�
�WK WR���WK -DQXDU\��������)XQ�IRU�DOO��± IRU�LQIRUPDWLRQ�FRQWDFW�-RKQ�³-5´�
0DUVKDOO�

&RPLQJ�(YHQWV
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+RNNDLGR��JOLGLQJ�3DUDGLVH�
:KHUH�-DSDQHVH�JR�IO\LQJ�JOLGHUV"�³2Q�ULYHU�EDQNV�´�%XW�ZKDW�DERXW�LI�WKH�ULYHU�
RYHUIORZV"�7KH\�WDNH�D�EUHDN�«
,�YLVLWHG�UHFHQWO\�WKH�FLW\�RI�7DNLNDZD��2NNDLGR���ZKLFK�KRXVHV�RQH�RI��PRVW�
LPSRUWDQW�JOLGLQJ�FOXEV�RI�-DSDQ��WKH�6$7$��6N\VSRUW�$VVRFLDWLRQ�RI�7DNLNDZD���7KH�
7DNLNDZD�DLUILHOG�LV�DERXW�KXQGUHG�NLORPHWHUV�IURP�6DSSRUR�DQG�LV�ORFDWHG�RQ�WKH�
,VKLNDUL�ULYHU�EDQN��7KH�FOXE�ZDV�IRXQGHG�LQ������DV�WKH�RQO\�JOLGLQJ�VFKRRO�LQ�
-DSDQ�DQG�KDV�WRGD\�PRUH�WKDQ�����UHJLVWHUHG�PHPEHUV��
7KH�&OXE��RZQV�WHQ�PRGHUQ�JOLGHUV��SOXV����SULYDWH�JOLGHUV�ZKLFK�FDQ�EH�UHQWHG�WR�
WKH�FOXE��7KH\�DOVR�KDYH�D�IDLU�IOHHW�RI�YLQWDJH�VDLOSODQHV�LQFOXGLQJ�D�0LQLPRD��D�
6WHLQDGOHU�0*����D�&RQGRU��D�:HLKH��D�*|���D�+DJLZDUD�+��&�� DQG�D�-DSDQHVH�
RULJLQDO�SULPDU\�JOLGHU�+DWR��,QFLGHQWDOO\��,�KDG�WKH�RSSRUWXQLW\�WR�PDNH�D�QLFH�IOLJKW�
ZLWK�WKH�WZR�VHDWHU�6WHLQDGOHU�0*���DQG�HQMR\HG�WKH�ODQGVFDSH�VXUURXQGHG�E\�
PRXQWDLQV�VWLOO�FRYHUHG�ZLWK�VRPH�VQRZ�
7KH�UXQZD\�LV����P�E\���P�RQ�DVSKDOW�DQG�����P�E\����P�LQ�JUDVV��/DXQFKHV�DUH�
PDGH�ZLWK�D�WZR�OLQH�ZLQFK��IRXU�%XVLR�GUXPV�DQG�WZR�WRZ�SODQHV�5RELQ�
'5�������5��7KH�&OXE�KDV�D�ZRUNVKRS�HTXLSSHG�ERWK�IRU�WKH�PDLQWHQDQFH�RI�WKH�
JOLGHUV�DQG�IRU�WKH�PHFKDQLFDO�LQWHUYHQWLRQV�RQ�WKH�SRZHU�SODQHV��$�FOXEKRXVH�ZLWK�D�
ODUJH�EULHILQJ�URRP��D�OLEUDU\�DQG�D�FRPIRUWDEOH�FDIHWHULD�FDOOHG��/LOLHQWKDO��DUH�VHW�
XS��$OVR�ZRUWK�PHQWLRQLQJ�LV�WKH�7DNLNDZD�6N\SDUN�0XVHXP��IHDWXULQJ�YLQWDJH�
VDLOSODQHV��EHVLGHV�LQVWUXPHQWV�DQG�IO\LQJ�HTXLSPHQW��
7DNLNDZD�LV�SDUWLFXODUO\�VXLWDEOH�IRU�JOLGLQJ�ZLWK�PDQ\�WKHUPDOV��FRQYHUJHQFHV�DQG�
IUHTXHQW�ZDYHV��7KH�IO\LQJ�SHULRG�UXQV�IURP�PLG�$SULO�WR�PLG�1RYHPEHU��)URP�
'HFHPEHU�WR�HDUO\�$SULO��WKH�UXQZD\V�FDQ�EH�VWLOO�FRYHUHG�E\�VQRZ�
,�FRXOG�FRQFOXGH�E\�VD\LQJ�WKDW�WKH�+RNNDLGR�LV�UHDOO\�D�SDUDGLVH�IRU�JOLGLQJ�IDQV��
ZLWK�LWV�ZRQGHUIXO�YROFDQLF�VFHQHU\��LWV�GU\�FOLPDWH��DQG�WKH�DEVROXWH�ODFN�RI�
DHURVSDFH�UHVWUDLQWV�DQG�LQ�DGGLWLRQ�LW�LV�QRW�WRR�IDU�IURP�$XVWUDOLD�9LQFHQ]R�3HGULHOOL�



&KHURNHH�9+�*/8

7RZ�RXW�JHDU

3RUWDEOH�,FRP�5DGLR

7DVPDQ�YDULR

)XOO�)RUP���WLOO�2FW�����

7LH�GRZQ�JHDU�DQG�&RYHUV
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