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February 21, 2023 
 
 
Re: Mountain Valley Pipeline and Equitrans Expansion Project Draft 
Supplemental EIS # 50036 
 
 
 
Dear Dr. Wilkes, 
 
 
On behalf of Appalachian Voices, 7 Directions of Service and the signatories 
below, we respectfully submit the following petition signed by 12,555 
individuals and including 1807 personalized messages, in response to the 
Mountain Valley Pipeline and Equitrans Expansion Project Draft Supplemental 
EIS # 50036.  
 
Thank you for time and consideration of our comments. 
 

Sincerely,  

 

Jessica Sims 
Virginia Field Coordinator 
Appalachian Voices 
812 E. High Street Charlottesville, VA 22902 (804) 356-1228 
jessica@appvoices.org  

 

 

 

 

 
 



February 21, 2023

Dr. Homer Wilkes, Under Secretary, U.S. Department of Agriculture. George Washington & Jefferson
National Forests, MVP Project, 5162 Valleypointe Parkway, Roanoke, VA 24019

Re: Mountain Valley Pipeline and Equitrans Expansion Project Draft Supplemental EIS # 50036

Dear Dr. Wilkes:

The Mountain Valley Pipeline and Equitrans Expansion Project Draft Supplemental Environmental
Impact Statement #50036 proposes amendments to 11 crucial standards that are essential for protecting
the Jefferson National Forest. The company¶s newly submitted documents do not provide sufficient
assessment, monitoring, modeling, nor real-world analyses to support changes to the Forest Plan.

We maintain that the proposed changes to standards for soil health, old-growth forest, forest edge, species
competition and scenic viewshed standards would bring significant harmful impacts to the Jefferson
National Forest. The proposed changes serve as conveniences for the developer of one fossil fuel project,
to the detriment of lands held in the public trust.

Allowing the Forest Service to break 11 of its own rules to accommodate Mountain Valley Pipeline, LLC,
sets an alarming precedent for similar rule-breaking on national forests across the country. These
exceptions run counter to the Forest Service¶s mandate to “sustain healthy, diverse and productive forests
and grasslands for present and future generations.”

We LPSORUe WKe U.S. FRUeVW SeUYLce WR VeOecW AOWeUQaWLYe (1) ³NR AcWLRQ´ aQd UeMecW WKe SURSRVed 11
cKaQgeV.

The applicant has a demonstrated history of improper and inadequate sediment and erosion control
practices during construction, leading to more than 500 violations of permit conditions and environmental
standards in Virginia and West Virginia. It is reasonable to expect that new construction would cause
additional adverse impacts to riparian zones, which serve an important role as buffers for waterways from
sedimentation within the Jefferson National Forest.

The SEIS continues to minimize the severity of impacts on scenic viewsheds and vulnerable forest
ecosystems. The loss of old-growth forest, which plays a crucial role creating topsoil, cannot be mitigated
and would impair biodiversity.

Additionally, the alleged need for the Mountain Valley Pipeline is speculative and unproven, given
existing supply alternatives and market shifts towards non-fossil alternatives. It is inaccurate for the
agency to equate the damage done to treasured national forest land with “economic benefit.”

For the reasons stated above, we again ask that the U.S. Forest Service select Alternative (1) No for “No
Action,” and reject the 11 proposed amendments to prevent unnecessary damage to Jefferson National
Forest.

Sincerely,
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6WXDUW $DURQVRQ 1HZ�<RUN 1< �����
7RQ\ $DUWV 6W��3DXO 01 �����
1DQGR $E 'HV�0RLQHV :$ �����
%HWW\ $EDGLD ����� /HDYH�WKH�-HIIHUVRQ�1DWLRQDO�)RUHVW�LQWDFW�

ZLWKRXW�LQWUXVLRQ������DQG�$//�RXU�IRUHVWV�
$PEHU $EDVFDO 7; �����
$QGUHZ $EDWH $OEXTXHUTXH 10 �����
,EQ�8PDU $EEDVSDUNHU )RUGV 1- ����
6KHOOH\ $EEDWH 8QLRQ�&LW\ &$ �����
-LP $EERQGDQWH 3RUW�6W��/XFLH )/ ����������
&DURO\Q $EERWW 6DOLGD &2 �����
'LDQD $EERWW &2 �����
.DWLH $EERWW 25 �����
/LQGD $EERWW 1HZ�3DOW] 1< �����
0DUJDUHWKH $EERWW )/ �����
6X]HWWH $EERWW %URRNOLQH 0$ ����������
'HERUDK $EGXO5DKLP (DVW�&OHYHODQG 2+ ����������
-XGLWK $EHO :$ �����
5REHUWR $EHOD�6HUUD ����
6XVDQ $EHOO )/ �����
(ULF $EHUOH 'UH[HO�+LOO 3$ �����
-XOLH $ELW] :, �����
%DUEDUD $EUDKDP /HRPLQVWHU 0$ ����
9LUJLQLD $EUDKDP 6SULQJILHOG 9$ �����
(ULFND $EUDPV &2 �����
-RQ $FKHH :$ �����
&DUROH $FNHOVRQ 3$ �����
$PHOLD $FNHU ,/ �����
-RKQ $FNHU /DNH�)RUHVW &$ ����� :H�QHHG�WR�IDFH�WKH�PXVLF�12:���6WRS�DOO�

IRVVLO�IXHO�GHYHORSPHQW�
)UDQN $FNHUPDQ :DOQXW�&UHHN &$ ����� 3OHDVH�GRQ¶W�DOORZ�WKLV�SURMHFW
-DQ $FNHUPDQ �����
-XGLWK $FNHUPDQ 1HZ�<RUN 1< �����
0DXUHHQ $FNHUPDQ 1HZ�:LQGVRU 0' ����� :H�QHHG�WR�ZRUN�RQ�VXVWDLQDEOH�HQHUJ\��7KLV�

LV�VHWWLQJ�XS�IRU�PRUH�GDPDJH�WR�WKH�
HQYLURQPHQW

&ODLUH $FNODQG 0DULQD &$ �����
6KDUOHQH $FNOH\ 1& �����
&DUORV $FRVWD &2 �����
5LFKDUG $FRVWD )/ �����
$GHOH $GDPV 1DVKYLOOH 71 �����
'DYLG $GDPV &$ �����
'HERUDK $GDPV &KHVWHUILHOG 6& �����
'LDQH $GDPV 7; �����
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(ULQ $GDPV 2. �����
(YHO\Q $GDPV 7; �����
+ROOL $GDPV &KDUORWWH 1& ����������
-DPHV $GDPV 5DQFKR�&RUGRYD &$ �����
/RZHOO $GDPV )/ �����
3HQHORSH $GDPV %URRPILHOG &2 �����
5HDGH $GDPV )DOFRQ�+HLJKWV 01 �����
6DQGUD $GDPV 1DYDUUH )/ �����
:HQG\ $GDPV �����
(OL]DEHWK $GDQ &DUPLFKDHO &$ �����
3HWHU $GG\PDQ 2[IRUG R[��\Q
6DQGL $GHQ /LQFROQ 1( �����
6WHYHQ $GHUKROG &$ �����
'LDQH $GNLQ &DPDV :$ �����
(]UD $GNLQV 6DQ�'LHJR &$ �����
6DUDK $GNLQV /RXLVYLOOH .< �����
9LFWRULD $GNLQV 6& �����
5R\ $GVLW 3RUWODQG 25 ����� )ROORZ�WKH�UXOHV�WKDW�SURWHFW�RXU�

HQYLURQPHQW��1R�SLSHOLQHV�LQ�1DWLRQDO�
)RUHVW��

$QJLH $IIROWHU 0XQGHOHLQ ,/ �����
.D\OHH $JDQV ,/ �����
5DYLQGUD $JDUZDO *DLWKHUVEXUJ 0' �����
'RUD $JJHODNL $WKHQV �����
5XWK $JLXV 10 �����
$P\ $JQHU )OHPLQJ�,VODQG )/ �����
(ULND $JQHZ %UDPSWRQ 21 /�=��(�
*UDFH $JQHZ +LJKODQG�3DUN 1- ����
-R$QQ $JQRQH $IWRQ 9$ ����� 1R�VSHFLDO�WUHDWPHQW�IRU�WKH�0RXQWDLQ�

9DOOH\�3LSHOLQH�
�2XU�ZDWHUZD\V�DUH�WRR�LPSRUWDQW�WR�WHVW�
ZLWK�SRWHQWLDOO\�GDPDJLQJ�SURMHFWV�OLNH�WKLV��
7KH�ULVNV�DUH�WRR�KLJK�

'\PSKQD $JRV 1- ����
/LQGD $JRVWRQ �����
-RDQ $JUR 1< �����
6LVWHU�-RDQ $JUR %ODXYHOW 1< �����
%UXFH $JWH %LQJKDPWRQ 1< ����� $�FOHDU�WKUHDW�WR�WKH�HQYLURQPHQW�DQG�SXEOLF�

KHDOWK�
-RVHSK $JXDGR *$ ����� <RX�NQRZ�WKLV�LV�WHUULEOH�IRU�WKH�

HQYLURQPHQW��'RQ
W�GR�LW�
%DUEDUD $JXLUUH ,/ �����
)UDQ $JXLUUH 'HQYHU &2 ����� 3OHDVH�SXVK�IRU�WKH�LQFUHDVHV�LQ�\RXU�EXGJHW�

WKDW�ZLOO�FRPH�IURP�WD[LQJ�WKH�WRS���
*ORULD $JXLUUH &DVWDLF &$ �����
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-RH $JXLUUH 'HQYHU &2 ����� 3OHDVH�SXVK�IRU�WKH�LQFUHDVHV�LQ�\RXU�EXGJHW�
WKDW�ZLOO�FRPH�IURP�WD[LQJ�WKH�WRS���

5REHUW $JXLUUH 0, �����
&ODLUH $LHOOR 6HDWWOH :$ �����
.DUHQ $LNHQ 0' �����
6KDURQ $LNLQ %XIIDOR 1< �����
%ULDQ $LQVOH\ $OWDPRQWH�6SULQJV )/ �����
5RELQ $LWUR &7 ����
'DUOHQH $NVR\ &RSSHOO 7; �����
'HQQLV $ODQHQ 5RVHYLOOH 01 �����
/DXUHQ $ODQLV �����
5REHUW $OEHH 25 �����
&DUOD $OEHUV ([FHOVLRU 01 �����
-DPHV $OEHUVH 9LUJLQLD�EHDFK 9$ �����
$QWKRQ\ $OEHUW &RUYDOOLV 25 �����
'DYLG $OEHUW 6RXWK�%HQG ,1 ����� 1RW�RQO\�GR�WKH�SURSRVHG�HOLPLQDWLRQV�RI�

UXOHV�IRU�SURWHFWLQJ�D�QDWXUDO�IRUHVW�DQG�LWV�
XQGHUO\LQJ�DQG�VXSSRUWLYH�HDUWK��ZKLFK�
SURWHFWLRQ�DQG�UXOHV�\RX�DUH�HQWUXVWHG�DQG�
UHTXLUHG�WR�SURYLGH�IRU�DQG�HQIRUFH��UHTXLUH�
\RXU�HQIRUFHPHQW�QRUPDWLYHO\��EXW�GRLQJ�VR�
ZRXOG�EH�DW�WKH�EHKHVW�RI�DQ�LQGXVWU\�DQG�D�
IXUWKHU�SURMHFW�WKDW�FULWLFDOO\�SURSHOV�XV�
IXUWKHU�DQG�IDVWHU�LQWR�WKH�FOLPDWH�FKDQJH�
ZKLFK�LV�DOUHDG\�FOHDUO\�WDNLQJ�SODFH�DQG�
DOUHDG\�FDXVLQJ�LQFUHDVLQJ�GDPDJH�DQG�ORVV�
RI�KXPDQ�OLIH��6RPDOLD��,QGLD��«����ZKHQ�
\RX�DUH�UHTXLUHG�WR�VDYH�OLIH��KXPDQ�DV�ZHOO�
DV�WKH�HFRV\VWHP�RQ�ZKLFK�WKH�UHVW�RI�OLIH�
GHSHQGV��D�V\VWHP�WKDW�\RX�DUH�PDQGDWHG�WR�
SURWHFW�DQG�SUHVHUYH�DJDLQVW�GDPDJH�DQG�
GHVWUXFWLRQ�

5REHUW $OEHUW $VKHYLOOH 1& ����� 'R�WKH�ULJKW�WKLQJ«0RP�WDXJKW�XV�WR�
6XVDQ $OEHUW :HVW�:\RPLQJ 3$ ����� :K\�LV�LW�VR�KDUG�WR�SURWHFW�RXU�IRUHVWV"�,W�

VKRXOG�MXVW�KDSSHQ��*UHHQ�LV�D�KRUULEOH�WKLQJ�
$QQ $OEUHFKW *HQHYD )/ ����������
:DUUHQ $OEULJKW 3RUWODQG 25 �����
*HPPD $OFDVLG (OPZRRG�3DUN ,/ ����� 3OHDVH�VWRS�WKH�SLSHOLQH��,W�ZLOO�NLOO�DORW�RI�

OLYLQJ�WKLQJV��$OO�DQLPDOV�GHVHUYH�WR�EH�
WUHDWHG�ZLWK�UHVSHFW�DQG�NLQGQHVV�DQG�
FRPSDVVLRQ�

-HQQLIHU $OGHQ 1HZ�<RUN 1< ����� (DFK�WUHH�LV�D�OLYLQJ�EHLQJ�WKDW�LV�LQWHUUHODWHG�
WR�RXU�OLIH�DQG�EUHDWK��:H�QHHG�HDFK�WUHH�IRU�
RXU�VXUYLYDO�RQ�RXU�SODQHW��3OHDVH�VD\�QR�

&\QWKLD $OGHUVRQ &$ �����
7KRUD $OGRUIHU &2 �����
:LOOLDP $OGULFK :DUZLFN 5, ����
&ODULVVD $OGULGJH *$ �����
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/HH $OHNHO *DQVHYRRUW 1< �����
'DYLG $OHVVL &2 �����
0DUN $OHVVL FRQHZDQJR�YDOOH\ 1< �����
7HG $OH[ 3$ �����
$OLFH $OH[DQGHU 06 �����
'DYLG $OH[DQGHU (DVW�3HRULD ,/ ����������
(PLO\ $OH[DQGHU :$ �����
-RDQQD $OH[DQGHU (XJHQH 25 ����� 3OHDVH�GHQ\�SHUPLW�DQG�VDYH�-HIIHUVRQ�

IRUHVW���
-XOLH $OH[DQGHU �������� IRVVLO�IXHOV�KDV�*27�WR�VWRS��:KHQ�DUH�WKH�


WKH�SRZHUV�WKDW�EH
�JLQJ�WR�:$.(�83����
.DUHQ $OH[DQGHU 6W��3DXO 01 ����� :H�VKRXOG�QRW�EH�FRPSURPLVLQJ�RXU�IRUHVWV�

DQG�ULYHUV�IRU�WKH�VDNH�RI�IRVVLO�IXHOV��$V�D�
UHVLGHQW�RI�0LQQHVRWD��ZKHUH�ZH
YH�VHHQ�
LUUHSDUDEOH�GDPDJH�WR�ODQGV�DQG�ZDWHUV�
WUDYHUVHG�E\�(QEULGJH�/LQH����,�NQRZ�WKDW�
SLSHOLQH�FRQVWUXFWLRQ�FDXVHV�GDPDJH�DQG�WKH�
SLSHOLQHV�WKHPVHOYHV�FDQQRW�EH�JXDUDQWHHG�
VDIH��'R�QRW�SHUPLW�WKH�0RXQWDLQ�9DOOH\�
3LSHOLQH�DQG�FRPSURPLVH�PRUH�SXEOLF�ODQG�

.LP $OH[DQGHU 0' ����� 2XU�ZDWHU��FOHDQ�DLU�DQG�VRLO�DUH�IDU�PRUH�
LPSRUWDQW�DQG�YDOXDEOH�WKDQ�RLO�DQG�JDV��:H�
PXVW�SURWHFW�WKHP�

0DUOHQH $OH[DQGHU �
3HWHU $OH[DQGHU 0' ����� 1RW�RQO\�GR�ZH�QHHG�VWRS�HQDEOLQJ�WKH�

FRPEXVWLRQ�RI�IRVVLO�IXHOV�E\�EXLOGLQJ�PRUH�
SLSHOLQHV��ZH�QHHG�WR�EH�VHWWLQJ�DVLGH�DQG�
SUHVHUYLQJ�PRUH�ZLOGHUQHVV�DUHDV�WR�SURPRWH�
IRUHVW�UHJURZWK�DQG�WR�SURWHFW�DQG�SURPRWH�
VSHFLHV�GLYHUVLW\��%XLOGLQJ�WKLV�SLSHOLQH�
VHUYHV�QHLWKHU�SXUSRVH�

3DXO $OILHUL �����
+DQQDK $OKDMDKMD %XULHQ :$ �����
/RUL $OLFLH 6SHQFHUSRUW 1< �����
/LVD $OODUGH .XQNOHWRZQ 3$ �����
*DOORZD\ $OOEULJKW 0HPSKLV 71 �����
&� $OOHQ )UDQNOLQ .< �����
&LQG\ $OOHQ 25 �����
'HQQLV $OOHQ &$ �����
-HUU\ $OOHQ 25 ����� 'HDU�'U��:LONHV�

�3OHDVH�DFW�WR�UHMHFW�WKH����SURSRVHG�FKDQJHV�
LQ�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH�3URMHFW�
'UDIW�(,6�DQG�FKRRVH�DOWHUQDWLYH�����1R�
$FWLRQ�LQ�RUGHU�WR�SURWHFW�RXU�FULWLFDO�
HQYLURQPHQW��)RVVLO�IXHO�SURMHFWV�ZLOO�GULYH�
RXU�FKLOGUHQ�WR�H[WLQFWLRQ��3OHDVH�VWRS�LW�
QRZ�

.DLWO\Q $OOHQ 0LGORWKLDQ 9$ �����
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.DWKOHHQ $OOHQ 6HDWWOH :$ ����� 6RPH�SHRSOH�ORYH�WKLV�JOREH�OLNH�WKHLU�RZQ�
PRWKHU���KDYH�FDOOHG�LW�KRPH�IRU�WKRXVDQGV�
RI�\HDUV��,Q�IDFW��VRPH�UHFRJQL]H�WKHPVHOYHV��
DQG�WKLV�HDUWK�DV�SDUW�RI�D�YDVW�ZHE�RI�OLIH�
WKDW�UHDFKHV�IDU�EH\RQG�WKH�KRUL]RQV�RI�RXU�
ZRUOG�����D�VDQFWXDU\�RI�OLIH�����VDFUHG�JURXQGV�
ZKHUH�GUHDPV�DUH�ERUQ�DQG�ZH��DV�FKLOGUHQ�
RI�OLIH��DUH�KHOG�DQG�QXUWXUHG�
�

�:KHQ�ZH�GHVHFUDWH�WKHVH�VDFUHG�JURXQGV��
ZH�ULS�WKDW�ZHE�WR�VKUHGV���SROOXWH�WKH�
ZDWHUV��IRXO�WKH�DLU��VWULS�RQFH�IHUWLOH�VRLOV�
EDUH�DQG�GXPS�RXU�JDUEDJH�HYHU\ZKHUH���
UDSLQJ�WKH�EHORYHG�PRWKHU�RI�OLIH��GHVWUR\LQJ�
WKH�FKHULVKHG�KRPH�
�

�,V�WKDW�KRZ�\RX�WUHDW�\RXU�PRWKHU"
�

�,V�WKDW�ZKDW�\RX�ZDQW�IRU�\RXU�KRPH"
�

�+XPDQV�ZHUH�FUHDWHG�WR�FDUH�IRU�WKLV�JDUGHQ�
SODQHW���QRW�WR�SROOXWH�DQG�GHVWUR\�LW�
�

�)RU�WKH�PRPHQW��ZH�VWLOO�KDYH�D�FKRLFH��7KDW�
PRPHQW�ZLOO�SDVV��:LOO�ZH�SDVV�ZLWK�LW��RU�
ZLOO�ZH�FKRRVH�WR�KHDO�WKH�ZRXQGV�DQG�VWRS�
WKH�ZRXQGLQJ�RI�WKHVH�WUHDVXUHG�JURXQGV"

.D\OD $OOHQ ,1 �����
/LQGD $OOHQ +286721 7; �����
0DQG\ $OOHQ 3RUWODQG 25 �����
0DU\ $OOHQ ,$ �����
0LFKDHO $OOHQ &$ �����
1DQF\ $OOHQ /\QFKEXUJ 9$ ����� 'RQ
W�OHW�JUHHG�DQG�LQFRPSHWHQFH�EH�\RXU�

OHJDF\�
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7DELWKD $OOHQ 0RUJDQWRQ 1& ����� 7KLV�LV�DEVROXWHO\�XQDFFHSWDEOH��2XU�
PRXQWDLQV�DUH�WKH�KRPH�WR�PDQ\�DQLPDOV�
DQG�SODQWV�WKDW�DUH�9,7$/�WR�RXU�HFRV\VWHP��
,W�LV�QRW�D�PDWWHU�RI�,)�WKH�SLSHOLQH�ZLOO�OHDN��
EXW�UDWKHU�:+(1�LW�ZLOO�KDSSHQ��093���
IURP�ZKDW�,�XQGHUVWDQG��KDV�DOUHDG\�EHHQ�
VLJKWHG�IRU�PDQ\�YLRODWLRQV�LQ�1&�DQG�*RY�
&RRSHU�KDV�SXW�D�VWRS�WR�LW�JRLQJ�WKURXJK�LQ�
KLV�VWDWH��7KH�FRXUWV�KDYH�UHMHFWHG�093�
IURP�JRLQJ�WKURXJK�-HIIHUVRQ�WZR�WLPHV�
SULRU�WR�QRZ��VR�ZK\�LV�LW�EHLQJ�HQWHUWDLQHG�
$*$,1"�3OHDVH�SURWHFW�RXU�ZLOGOLIH��ZDWHU��
EHDXWLIXO�IRUHVW�WKDW�FDQ�QRW�SURWHFW�LWVHOI��
7KDQN�\RX�IRU�\RXU�WLPH�

7LHUUD $OOHQ 2DNODQG &$ �����
7UDYLV $OOHQ 9$ �����
'RXJ $OOHQ,,, 5RVZHOO *$ �����
-HQQLIHU $OOHQ3UDWKHU 6SULQJ�9DOOH\ &$ �����
5REHUW $OOHQVRQ )/ �����
/\QQ $OOH\ &DUOVEDG &$ �����
7RP $OOLJRRG &KDUORWWH 1& ����������
%UHQGD $OOLVRQ 25 ����� 3UHVHUYH�1DWXUH��QRW�3RLVRQ�LW�
.HLWK $OOLVRQ ,/ �����
5REHUW $OPDUD] /RQJ�%HDFK &$ �����
/XF\ $OPHLGD 1- ����
&RU\ $OSHUVWHLQ 1HZWRQ 0$ ���� 7KLV�DWWHPSW�WR�UHZULWH�WKH�UXOHV�PHDQW�WR�

SURWHFW�RXU�QDWLRQDO�IRUHVWV�LQ�RUGHU�WR�HQDEOH�
D�GDQJHURXV�SLSHOLQH�WKDW�ZLOO�VRRQ�EHFRPH�D�
VWUDQGHG�DVVHW�LV�XQFRQVFLRQDEOH��'R�QRW�
YLRODWH�\RXU�DJHQF\�PLVVLRQ�WR�SURWHFW�WKH�
SXEOLF�WUXVW��'R�QRW�ERZ�WR�WKH�LQVLGLRXV�
PLVVLRQ�RI�FRUSRUDWLRQV�WKDW�KDYH�12�
2%/,*$7,21�WR�FRQVLGHU�WKDW�SXEOLF�WUXVW�

/L]D $OSHUW 0DUOERURXJK 0$ ����
5RVH $OSXFKH 10 �����
&DWKHULQH $OVDIL �����
0DWWKHZ $OVFKXOHU :DUUHQ ,/ �����
/DXUD $OVNRJ +, �����
/DXULH $OVWURP ,VODQG�+HLJKWV 1- ����
3HJJ\ $OW 3KLOPRQW 1< �����
=HYL $OWHU 3RUWODQG 25 ����������
$OOHQ $OWPDQ *UHDW�%DUULQJWRQ 0$ ����
7KHD $OWPDQ 6DQWD�%DUEDUD &$ �����
:DOWHU $OWRQ 3HWHUVEXUJ 1< �����
3DWULFLD $OWUR 1< �����
$QJHOLND $OWXP FRSSHUDV�FRYH 7; ����������
/LQGD $OYDUDGR %DNHUVILHOG &$ �����



86)6�3HWLWLRQ�6LJQDWXUHV�$SSDODFKLDQ�9RLFHV�DQG���'LUHFWLRQV�RI�6HUYLFH����������

�

$QWRQLR $OYDUH] 1HZ�<RUN 1< ����� 3OHDVH�IRU�WKH�ORYH�RI�JRG�GR�QRW�DPHQG�WKH�
UXOHV�WR�DOORZ�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH�
WR�SURFHHG��7KLV�IRUHVW�LV�D�QDWXUDO�VDQFWXDU\�
IRU�VR�PDQ\�DQG�,�KDYH�FKHULVKHG�PHPRULHV�
ZLWK�IDPLO\�YLVLWLQJ�
�

�)XUWKHU��QRZ�PRUH�WKDQ�HYHU�LW�LV�FULWLFDO�
WKDW�ZH�SUHVHUYH�HYHU\�FDUERQ�VHTXHVWHULQJ�
SDWFK�RI�IRUHVW�DQG�ELRGLYHUVLW\�KXPDQO\�
SRVVLEOH�DQG�VWRS�WKH�RLO�DQG�JDV�LQGXVWU\�
IURP�H[SDQGLQJ�LWV�RSHUDWLRQV��
�

�2XU�IXWXUH�JHQHUDWLRQV�DUH�GHSHQGLQJ�RQ�XV�
WR�VWRS�WKH�DGYDQFH�RI�WKH�FOLPDWH�FULVLV�DQG�
ZH�DUH�(;75(0(/<�RYHUGXH�WR�DFW��
�

�)LQDOO\��WKH�FRXUW�KDV�EORFNHG�WKLV�PRYH�
7:,&(�DOUHDG\�DQG�WKH�IDFW�WKDW�WKH�86�
'HSDUWPHQW�RI�$JULFXOWXUH�FRQWLQXHV�WR�SXVK�
IRU�LW�LV�DQ�DEHUUDWLRQ�RI�\RXU�GXW\�WR�SURWHFW�
RXU�QDWLRQ
V�DJULFXOWXUDO�VXVWDLQDELOLW\��
&RQWLQXRXVO\�IROGLQJ�WR�FRUSRUDWH�LQWHUHVWV�
ZLOO�RQO\�OHDG�WR�WKH�IXUWKHU�GHVWDELOL]DWLRQ�
RI�WKH�HQYLURQPHQW�ZKLFK�RXU�DJULFXOWXUDO�
VHFWRU�GHSHQGV�RQ�
�

�:KHQ�WKH�ZDUPLQJ�DWPRVSKHUH�FDXVHV�
ZLGHVSUHDG�FURS�IDLOXUH�DQG�GHYDVWDWLRQ�
WKHVH�W\SHV�RI�GHFLVLRQV�ZLOO�KDXQW�XV�

/DHWLWLD $PDGHL )ODYLDF ����
0DULDQQH $PDQQ 3RUW�2UDQJH )/ ����� 1R�PRUH�FKDQJLQJ�WKH�UXOHV��)ROORZ�WKH�

VFLHQFH�
&ULVWLQD $PDULOODV 6DQWD�5RVD &$ �����
-RVHSK $PEDW 1< �����
&LQG\ $PEURVLXV :RRGODQG :$ �����
'HDQ $PHO 9$ ����� 7KH�FRXUWV�KDYH�UXOHG�DJDLQVW�WKH�093�

WZLFH��3OHDVH�GRQ
W�VHW�\RXUVHOI�XS�IRU�D�WKLUG�
VWULNH��&KRRVH�$OWHUQDWLYH���

7HUULH $PHUVRQ &URRNVWRQ 01 �����
-XGLWK $POLQ %HQLFLD &$ ����������7KLV�VKRXOG�EH�D�QR�EUDLQHU��:K\�GRHV�WKLV�

NHHS�FRPLQJ�XS"�7LPH�WR�OHW�JR�RI�
�FRUSRUDWH�LQWHUHVWV��DQG�HPEUDFH�
�HFRORJLFDO�LQWHUHVWV��

&RQQRU $PXQGVHQ�.XHVWHU 25 �����
)UDQFX�.RYDFV$QD�,OGLNR 7LPLúRDUD ������ ,�ZLO�WR�6723�GHVWUR\LQJ�WKH�-HIIHUVRQ�

1DWLRQDO�)RUHVW��
6WHYHQ $QDVWDVL &$ �����
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/DXUD $QDVWDVLR 1< �����
/XNH $QDYL 3RUWODQG 25 �����
1DGLQH $QFHO &2 ����� 1R�DPRXQW�RI�SRWHQWLDO�SURILWV�LV�ZRUWK�DQ\�

KDUP�WR�WKLV�LUUHSODFHDEOH�ODQG��2QFH�LW�LV�
GHVWUR\HG�LW�FDQ�QRW�EH�UHSDLUHG�

%HUQDGHWWH $QGDORUR (DVW�6\UDFXVH 1< �����
+ $QGH 01 �����
(YHWWH $QGHUVHQ &$ �����
/DUU\ $QGHUVHQ 3RSODU�%OXII 02 �����
:LOOLDP $QGHUVHQ 3O\PRXWK 01 ����� 3OHDVH�SUHVHUYH�RXU�QDWXUDO�UHVRXUFHV��

�.HHS�WKH�SLSHOLQH�RXW
$P\ $QGHUVRQ )/ ����������:H�PXVW�SURWHFW�ZKDW�LV�OHIW�RI�QDWXUH�RQ�RXU�

SODQHW�LI�ZH�KRSH�WR�VXUYLYH�LQWR�WKH�IXWXUH�
DV�D�UDFH��:LWKRXW�QDWXUH��ZH�DUH�QR�ORQJHU�
KXPDQ�

$QGUHZ $QGHUVRQ +XWFKLQVRQ 01 �����
$QQH $QGHUVRQ 2FRHH 71 �����
$UOHQH $QGHUVRQ $WODQWD *$ �����
%DUEDUD $QGHUVRQ $= �����
&DVVDQGUD $QGHUVRQ 0, �����
&DWK\ $QGHUVRQ ,' �����
'HDQ $QGHUVRQ &7 ����
'HEE\ $QGHUVRQ &$ �����
'HERUDK $QGHUVRQ 0$ ����
'RQDOG�/� $QGHUVRQ )DOPRXWK 0( ���� 7KLV�LV�������QRW�������)RVVLO�IXHOV��DQG�

IRROV��DUH�NLOOLQJ�WKH�(DUWK�
�/HDYH�FRDO��RLO�DQG�JDV�ZKHUH�LV�EHHQ�IRU�
PDQ\�WHQV�RI�PLOOLRQV�RI�\HDUV�
�12��12��12�

'RURWK\ $QGHUVRQ :H\PRXWK 0$ ����
(ULFD $QGHUVRQ 71 �����
*OHQ $QGHUVRQ /DFH\ :$ �����
-XGLWK�6 $QGHUVRQ �����
-XOLDQQH $QGHUVRQ &$ �����
-XOLH $QGHUVRQ 6WHYHQVRQ :$ �����
.DUHQ $QGHUVRQ &2 �����
.DWK\ $QGHUVRQ 1+ ���� ,�DP�D�JUDQGPRWKHU�ZKR�KDV�JDUGHQHG�LQ�WKH�

VDPH�ORFDWLRQ�IRU�RYHU����\HDUV��,�VHH�
FOLPDWH�FKDQJH��:H�QHHG�WR�EH�SUHVHUYLQJ�
IRUHVWV��:H�KDYH�WR�PRYH�DZD\�IURP�IRVVLO�
IXHOV��7KLV�SURMHFW�QHHGV�WR�EH�VWRSSHG�IRU�
WKH�JRRG�RI�RXU�IXWXUH��IRU�WKH�JRRG�RI�RXU�
FKLOGUHQ�DQG�JUDQGFKLOGUHQ��3/($6(�7DNH�
�1R�$FWLRQ�

.HPPHU $QGHUVRQ 71 �����
/DXUD $QGHUVRQ 5DOHLJK 1& �����
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/HD $QGHUVRQ ����� $V�D�\RXQJ�SHUVRQ��,�IHDU�IRU�P\�RZQ�IXWXUH�
DQG�WKH�IXWXUH�RI�P\�IULHQGV��IDPLO\��DQG�WKH�
QH[W�JHQHUDWLRQ��7KLV�LV�EHFDXVH�WKH�
HQYLURQPHQWDO�VWDELOLW\�RQ�ZKLFK�ZH�GHSHQG�
LV�UDSLGO\�GLVDSSHDULQJ��$SSDODFKLD�
FRPPXQLWLHV��OLNH�PH��GHVHUYH�D�EHWWHU�
IXWXUH��7KDW�IXWXUH�FDQQRW�EH�DFKLHYHG�E\�
VDFULILFLQJ�WKH�KHDOWK�RI�WKH�HQYLURQPHQW�DQG�
IXWXUH�JHQHUDWLRQV��3OHDVH�VD\��1R��WR�WKH�
0RXQWDLQ�9DOOH\�3LSHOLQH�([SDQVLRQ�3URMHFW�
DPHQGPHQWV��7KHVH�DPHQGPHQWV�ZLOO�RQO\�
WKUHDWHQ�WKH�VDIHW\��VWDELOLW\��DQG�UHVLOLHQFH�
RI�ORFDO�FRPPXQLWLHV�

0DUN $QGHUVRQ 0$ ����
0DUNHWD $QGHUVRQ 2+ �����
0HUHGLWK $QGHUVRQ 97 ����
0LFKDHO $QGHUVRQ ,1 �����
0LNH $QGHUVRQ 6RXWK�&KLFDJR�+HLJKWV,/ ����� $PHULFD
V�QDWLRQDO�IRUHVWV�DUH�KHOG�LQ�WKH�

SXEOLF�WUXVW�DV�VSHFLDO�ODQGV�²�WKH\�KDUERU�
KHDGZDWHUV�IRU�GULQNLQJ�ZDWHU�VXSSOLHV��
KDELWDW�IRU�UDUH�DQLPDOV�DQG�SODQWV��VFHQLF�
EHDXW\�DQG�UHFUHDWLRQDO�VSRWV�ZKHUH�ZH�
UHMXYHQDWH�RXU�VSLULWV��7KH\�VKRXOG�QRW�EH�
GHVWUR\HG�E\�WKH�IRVVLO�IXHO�LQGXVWU\�IRU�
SULYDWH�JDLQ��
�

�0LNH�$QGHUVRQ
1DQF\ $QGHUVRQ &XPEHUODQG�)RUHVLGH0( ���� $OO�RXU�JUDQGFKLOGUHQ�ZLOO�WKDQN�\RX�
5KRQGD $QGHUVRQ 3$ �����
5REHUW $QGHUVRQ &KLFDJR ,/ �����
6FRWW $QGHUVRQ 2ZDWRQQD 01 �����
7RP $QGHUVRQ )/ �����
:LOOLDP $QGHUVRQ 1DUEHUWK 3$ ����������
'DYLG $QGHV 1& �����
7KHUHVD $QGUDGH 1HZ�0LOIRUG &7 ����
0LFKDHO $QGUHD 1< �����
6� $QGUHJJ (PHU\YLOOH &$ �����
&DVVLG\ $QGUHZV %RRQH 1& �����
*HQHYD $QGUHZV 71 �����
5REHUW $QGUHZV 5RFKHVWHU 01 ����� )RVVLO�IXHOV�DUH�QRW�ZKDW�ZH�QHHG��+HDOWK\�

IRUHVWV�DUH�ZKDW�ZH�QHHG��:H�VKRXOG�EH�
MXPSLQJ�DW�DQ\�FKDQFH�WR�GHFLGH�IRU�IRUHVWV�
RYHU�IRVVLO�IXHOV�

6DUDK $QGUHZV 10 ����� 3LSHOLQHV�DOZD\V�OHDN�LW¶V�MXVW�D�PDWWHU�RI�
WLPH�

&KDUOHV $QGURV :DOSROH 1+ ����������
6WHYHQ $QGU\FKRZVNL 1HZ�%ULWDLQ &7 ����
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'. $QHVWRV 1LWUR :9 ����� +ROG�093�DFFRXQWDEOH�WR�86)6�HVWDEOLVKHG�
UXOHV

0DU\ $QJHO 3ODLQYLHZ 1< �����
-/ $QJHOO &$ �����
.DWKH $QJHOO )/ �����
-RDQ $QJHORVDQWR 0HOURVH 0$ ����
-RVKXD $QJHOXV :DWHUEXU\ &7 ����
%\URQ $QJHYLQH 0, �����
0DXUD $QJLROLOOR �����
,DQWR $QJOHVH\ /XEERFN 7; �����
(LOHHQ $QJOLQ %DUQHJDW 1- ����������
0HOLVVD $QJOLQ :, �����
0LULDP $QJUHVV 'XUKDP 1& �����
&ULV $QJVWHQ *$ ����� 2QFH�LW¶V�FXW«�LW�WDNHV�D�ORQJ�ORQJ�WLPH�WR�

JURZ�EDFN��DQG�LW�ZLOO�QHYHU�EH�WKH�VDPH�DV�LW�
ZDV��(YHU\WKLQJ�OHDYHV�D�SULQW

$QGUHD $QL[W +, �����
7LQD $QQ %ROLQDV &$ ����������
*ORU\ $QQD 1HZ�<RUN 1< �����
3DW $QQRQL 0LGYDOH 87 �����
(OHDQRU $QVEDFN $VKHYLOOH 1& ����������
0DUVKD $QVHO 0' �����
%DUEDUD $QVSDFK %HUHD .< ����� 6WLFN�WR�WKH�VWDQGDUGV��1R�IUHH�SDVVHV�IRU�

SLSHOLQHV�
6XVDQ $QVSDFK 1< ����� 7KH�IXWXUH�LV�QRW�IRVVLO�IXHOV�EXW�RXU�QDWLRQDO�

IRUHVWV�DUH��3OHDVH�UHSUHVHQW�WKH�SHRSOH�DQG�
QRW�FRUSRUDWH�LQWHUHVWV�ZKR�KDYH�VKRZQ�
GLVUHJDUG�IRU�SXEOLF�SURSHUWLHV�
�7KDQN�\RX�

(ULF $QVSDXJK 5RFN\�0RXQW 9$ ����� 1R�WR�093�
$QDK\ $QWDUD 1< �����
0DULH $QWKRQ\ (DVW�3DOR�$OWR &$ �����
9LFWRULD $QWOH\ /H[LQJWRQ 6& �����
3DXOD $QWRLQH 6' �����
7HUU\ $QWRQDFFL 3$ �����
%HYHUO\ $QWRQLR &HQWUHYLOOH 0' �����
'DYLG $QWRV �����
(ULQ $QWULP 0HVD $= ����������
'HQLVH $Q]HOPR �����
.HQ $SSHO 0$ ����
6WHSKHQ $SSHOO 1HZ�<RUN 1< �����
&DURO $SSOHE\ �����
5RELQ $SSOHJDUWK &$ �����
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/LVD $SSOHWRQ 9$ ����� 3OHDVH�VWRS�GHVWUR\LQJ�DQG�VWDUW�SURWHFWLQJ��
,W
V�D�VRUW�RI�LQVDQLW\��\RX�NQRZ"�7KH�KHOO�DOO�
RI�RXU�FKLOGUHQ�ZLOO�KDYH�WR�GHDO�ZLWK�LV�
XQIRUJLYDEOH��-XVW�VWRS�LW�

:LOOLDP $SULO :DWHUEXU\�&HQWHU 97 ���� 3LSHOLQHV�$/:$<6�OHDN�
7UDFH\ $TXLQR 9,5*,1,$�%($&+ 9$ �����
0LNH $UDJR &$ �����
0DULD $UDJRQ 10 �����
$GDOEHUWR�0� $UDL]D $= �����
6DQGUD $UDSRXGL �����
'LDQH $UERXU 1& �����
%RQQLH $UEXFNOH &$ �����
$PHOLD $UFKHU 9$ �����
+HOHQ $UFKHU�'XVWH &$ �����
&RQQLH $UGXLQL 71 �����
0LFKDHO $UHO ����
&�.HQW $UJHQWD 6SULQJILHOG ,/ ����������
.ULVWLQ $ULROL 6KDZQHH .6 �����
&DUUROO $UNHPD 1- ����
0HUHGLWK $UNVH\ �����
:LOOLDP $UPEUXVWHU &ROOHJH $. �����
(OLVDEHWK $UPHQGDUH] 6DQWD�$QD &$ �����
6DOPH $UPLMR 25 �����
0HOLQGD $UPLVWHDG ����������
/\QGD $UPRQD %ODLUVYLOOH *$ ����������
$ $UPVWURQJ �����
$GDULD $UPVWURQJ 0LOOYLOOH 1- ���� 8$�)RUHVW�6HUYLFH��EH�LQ�VHUYLFH�WR�WKH�

IRUHVW��QRW�WR�WKH�SLSHOLQHV��'2�WKH�ULJKW�
WKLQJ�DQG�FHDVHV�DQG�GHVLVW�

$PEUH $UPVWURQJ /H[LQJWRQ�)D\HWWH .< �����
'DYLG $UPVWURQJ 6& �����
-RKQ $UPVWURQJ $= �����
-RKQQ\ $UPVWURQJ 5XVWRQ /$ �����
.DWKU\Q $UPVWURQJ ,QGLDQ�7UDLO 1& ����� ,�LPSORUH�WKH�86�)RUHVW�6HUYLFH�WR�VHOHFW�

$OWHUQDWLYH����12�$&7,21�DQG�WR�5(-(&7�
WKH����SURSRVHG�DPHQGPHQWV�72�35(9(17�
811(&(66$5<�'$0$*(�WR�
-())(5621�1$7,21$/�)25(67�

0LFKHOOH $UPVWURQJ '( �����
'DYH $UQGW %DOWLPRUH 0' �����
'RORUHV $UQGW 0, �����
&\QWKLD $UQHVRQ %ORRPLQJGDOH ,/ �����
&D\FH $UQHWW 3RUWODQG 25 �����
5HQHH $UQHWW�� 1< �����
-HQQLIHU $UQHWWH 9$ �����
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,ULV $UQR +DVWLQJV�RQ�+XGVRQ1< �����
&\QWKLD $UQROG 0' �����
- $UQROG &$ �����
7LQD $UQROG 5LR�9LVWD &$ ����� ,�DP����DJDLQVW�WKH�0RXQWDLQ�9DOOH\�

3LSHOLQH�SURMHFW��7KH�8�6��)RUHVW�6HUYLFH�LV�
VXSSRVHG�WR�XVH�RXU�KDUG�HDUQHG�WD[�GROODUV�
WR�SURWHFW�RXU�IRUHVWV��QRW�WR�DOORZ�
FRPPHUFLDO�LQWHUHVWV�WR�GHVWUR\�WKHP��,
P�
JODG�,�GRQ
W�KDYH�FKLOGUHQ��:LWK�WKH�
LQFUHDVLQJ�HPLVVLRQV�IURP�EXUQLQJ�IRVVLO�
IXHOV��WKH�IXWXUH�IRU�DOO�\RXQJ�SHRSOH�LV�
GLVDVWURXV��0\�KHDUW�EUHDNV�IRU�WKHP�

5DFKHO $UQRQH )/ �����
%DUEDUD $UQ]HQ :$ �����
%DUEDUD $URQRZLW] ,' �����
5HHY\Q $URQVRQ &$ �����
7\OHU $UURZVPLWK $OH[DQGULD 9$ �����
&KULVWLQH $UUR\R /DNH�&DUPHO 1< �����
*ORU\ $UUR\RV $XVWLQ 7; �����
.D\ $UWKXU 1HZSRUW��1HZSRUW� 13���+%
7KRPDV $UWOH �����
&DUD $UWPDQ 0DU\ODQG�+HLJKWV 02 �����
$OLFH $UW]W 1- ����
$QGUHZ $UYDQLWLV 0$ ����
$QGDULQ $UYROD &$ �����
+ROO\ $VDPXUD 2FHDQVLGH &$ �����
&UDLJ $VEXU\ 2. �����
5RQQL $VFDJQL 1< �����
.HYLQ $VFKHU 1< �����
'RULV $VKEURRN 5LFKPRQG ,1 �����
7HUUD $VKH 1HZ�<RUN 1< �����
.DUHQ $VKLNHK %HDYHUWRQ 25 ����� 7KLV�SLSHOLQH�ZLOO�SXW�ZDWHU�VRXUFHV�DQG�

JURXQG�ZDWHU�DW�ULVN�DQG�ZLOO�LPSHGH�WKH�
PLJUDWLRQ�RI�ODUJH�PLJUDWRU\�DQLPDOV��LQ�
YLRODWLRQ�RI�RXU�WR�WUHDW\�WR�SURWHFW�
0LJUDWRU\�DQLPDOV��VLJQHG�ZLWK�&DQDGD�DQG�
RWKHU�QDWLRQV�LQ�WKH�����V��3LSHOLQHV�OLNH�
WKHVH�EORFN�QRUPDO�SDWWHUQV�RI�PRYHPHQW�
DQG�HQGDQJHU�PLJUDWLRQV�RI�0RRVH��(ON�DQG�
'HHU��'R�QRW�DOORZ�WKHP�

5HEHFFD $VKNHWWOH 3LWWVEXUJK 3$ �����
0RLUD $VKOHLJK �����
&KULVWLQH $VKOH\ 1& ����� ,W¶V�FOHDU�WKDW�ZH�PXVW�GR�HYHU\WKLQJ�LQ�RXU�

SRZHU�WR�SURWHFW�RXU�ODQGV��RXU�ZDWHUZD\V��
DQG�ORRN�WR�WKH�IXWXUH�RI�HQHUJ\�ZKLFK�LV�QRW�
EDVHG�RQ�IRVVLO�IXHOV�EXW�UDWKHU�RQ�D�IRUZDUG�
WKLQNLQJ�PHWKRGRORJ\�DQG�WHFKQRORJ\�ZKLFK�
LV�ZLWKLQ�RXU�UHDFK�
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/L] $VKOLQJ 10 �����
6DQGUD $VKPRUH 7XFVRQ $= �����
-RKQ $VKWRQ /RQGRQ 7:����<$
/\QQH $VKWRQ ,QGLDQROD :$ �����
%LOO $VNHZ 71 �����
'DYLG $VNHZ :$ �����
*HRUJHQD� DVNHZ 7; �����
6XVDQQD $VNLQV 25 �����
/RUUDLQH $VODNVRQ �����
6DP $VVHII &LPDUURQ�+LOOV &2 �����
0DULD $VWHLQ]D 1HZ�<RUN 1< �����
'LDQD $VWRQ /RV�$OWRV &$ �����
.DWKHULQH $WFKLVRQ )RUW�&ROOLQV &2 �����
-R\ $WNLQ 1- ����
(OOHQ $WNLQVRQ /\QFKEXUJ 9$ �����
-D\ $WNLQVRQ �����
0DUWKD $WNLQVRQ :$ �����
9LFNLH $WNLQVRQ &KDSHO�+LOO 1& ����� 3URWHFW�RXU�DLU�DQG�ZDWHU��'R�W�FKDQJH�WKH�

UXOHV�IRU�SULYDWH�SURILW
'HEUD $WODV 7; �����
'DQD $WQLS 0, ����� 1R�PRUH�KDQGRXWV�IRU�WKH�IRVVLO�IXHO�

LQGXVWU\��:H�VKRXOG�EH�IRFXVLQJ�RQ�FOHDQ��
UHQHZDEOH�HQHUJ\��QRW�HQYLURQPHQW�
GHVWUR\LQJ�IRVVLO�IXHOV�ZKLFK�DUH�WHPSRUDU\�
EXW�WKH�GDPDJH�LV�IRUHYHU�

-LP $WROV ,/ �����
-XQH $WWDULDQ 02 �����
-XG\ $WWHUKROW &$ �����
'DYLG $WZDWHU 0$ ����
5LFKDUG $WZHOO .DODKHR +, �����
$QGUHZ $WZRRG 0, �����
.\UD $XHUEDFK 6HEDVWRSRO &$ �����
%DUEDUD $XJVEXUJHU 1HZ�<RUN 1< �����
1DQF\ $XJXVW 3HWDOXPD &$ �����
$PDQ $XODNK 8UEDQD ,/ �����
,VREHO $XOG 0$ ����
-HQQLIHU $XOW 2UR�9DOOH\ $= �����
%DUU\ $XPDQ 1& �����
/DXUD $XULOLR 1- ����
9DQHVVD $XULWW 3$ ����� ,�XUJH�\RX�WR�FRQVLGHU�WKH�LPSDFW�RI�WKLV�

SLSHOLQH�DQG�WKH�KHURLF�DFWLRQ�\RX�FRXOG�WDNH�
WR�VWRS�WKH�KDUP�LW�ZLOO�FDXVH�

-DQD $XVWLQ $= �����
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5RELQ $XVWLQ %(17�02817$,1 9$ ����� ,�KDYH�SHUVRQDOO\�VHHQ�PDQ\�SODFHV�DORQJ�WKH�
093�ZKDW�KDSSHQV�LQ�DUHDV�ZKHUH�WUHHV�DUH�
UHPRYHG�LQ�WKH�PLGGOH�RI�IRUHVWHG�SODFHV��
9HU\�TXLFNO\�VHYHUDO�LQYDVLYH�SODQW�VSHFLHV�
LQYDGHG�LQWR�WKH�HGJHV�RI�WKHVH�DUHDV�DV�WKH\�
DUH�QRZ�RSHQ�WR�PRUH�VXQOLJKW��,QYDVLYH�DUH�
DOUHDG\�D�ELJ�SUREOHP��093�LV�FDXVLQJ�DQ�
HYHQ�ODUJHU�LVVXH�

=DKUDQ $XVWLQ 25 �����
$QQH $XWU\ )RUW�0LWFKHOO .< �����
-LOO $YHULWW 1HOO\VIRUG 9$ ����� 7KHVH�UHJXODWLRQV�DUH�PDGH�IRU�JRRG�

UHDVRQV��7KH\�SURWHFW�RXU�ZDWHU�DQG�RXU�WUHHV�
LQFOXGLQJ�ZLOGOLIH�DQG�PXFK�PRUH��'RQ¶W�
FKDQJH�WKH�UXOHV�IRU�WKLV�DOUHDG\�RXWGDWHG��
XQQHFHVVDU\�SURMHFW��,�VWDQG�ZLWK�WKH�WUHHV�

&DURO\Q $YHU\ %HWKHVGD 0' ����� 0RUH�SURWHFWLRQ�LV�QHHGHG��QRW�H[SORLWDWLRQ�
-HDQ $YHU\ :$ ����� 3URWHFW�ROG�JURZWK�IRUHVWV�DQG�QDWXUDO�

KDELWDW�
3DWULFLD $YHU\ �����
,VDGRUD $YHWW :LFKLWD .6 �����
'D\DQD $YLOD 6XQULVH )/ �����
0LJXHO $YLOD $OSLQH &$ �����
6\GQH\ $YLWLD�-DFTXHV 3RUWODQG 0( ����
3DQ $ZVXPE 71 �����
0DU\D $[QHU 6RPHUYLOOH 0$ ����
/ROD $\DOD 9LUJLQLD�%HDFK *$ ����� 6WRS�GHVWUR\LQJ�RXU�PHQWDO�KHDOWK�
6WDFH\ $\DOD ����
(OOHQ $\DOLQ ,/ ����� 6DYH�RXU�HQYLURQPHQW�DQG�VDYH�XV��2U�ZH�

ZLOO�DOO�SHULVK��1R�DPRXQW�RI�PRQH\�FDQ�
KHOS�XV�WKHQ�

6WHYH $\GHORWW �����
$QQD $\GLQ\DQ *DPELHU 2+ �����
.HOO\ $\HUV &$ �����
1DQF\ $\HUV &KHVDSHDNH 9$ �����
$QQH $\ORU �����
$QGLH $\OZDUG &RORUDGR�6SULQJV &2 �����
%DUE $\OZDUG &RORUDGR�6SULQJV &2 �����
'DYLG $\OZDUG $VKHYLOOH 1& �����
0HUU\O $]ULHO *DLWKHUVEXUJ 0' �����
$ % 6NRNLH ,/ �����
&DLWLH % )/ �����
- % $% 7�;�(�
-XOLH % 1HZ�<RUN 1< �����
0 % 6DQWD�0RQLFD &$ �����
0LFKHOOH % 5, ����
6KDU\ % :$ �����
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:KLWQH\ % 3URYR 87 �����
1DQF\ %DDVNH 9$ ����� 3OHDVH�SURWHFW�RXU�IRUHVWV�IRU�WKH�ZLOGOLIH�DQG�

FOLPDWH��$QG�KXPDQV�QHHG�D�SODFH�WR�
UHFKDUJH�

$QGUHOHQH %DEELWW )/ �����
.ULVWLQ %DEFRFN &$ �����
6WDFH\ %DEFRFN �����
:LOOLDP %DEFRFN 25 �����
0DWWKHZ %DELFK )/ �����
3DXO %DELFNL 1- ����
.HQQHWK %DELQHDX )/ �����
3DP %DEOHU ,/ �����
3DWWL %DERUH �����
&KULVWLQD %DEVW :�+ROO\ZRRG &$ ����������
7HUUL %DFKPDQ 6& �����
.DUHQ %DFN +RSHZHOO 9$ �����
.HOO\ %DFNPDQ 1& �����
/RLV %DFRQ &$ �����
6FDUOHWW %DFRQ 5RZOHWW 7; �����
1DELOD %DGDZ\ 5HGRQGR�%HDFK &$ �����
.LUN %DGHDX &7 ����
6WDFH\ %DH 0XUULHWD &$ �����
'DPLiQ %DHQD $UFLFROODU �����
0DU %DHQD $UFLFROODU �����
+RZDUG %DHU 2. �����
'HQQLV %DKU :$ �����
-HQQD %DLDPRQWH �����
0DU\�$QQ %DLHU 'HDUERUQ 0, ����������
3DOPHWD %DLHU 02 �����
'H$QQD %DLHU�%DUQHV )/ �����
$IWRQ %DLOH\ $PHULFDQ�)RUN 87 �����
$QQ %DLOH\ )RUW�:RUWK 7; ����� 3ODQHW�EHIRUH�SURILW�
'LDQD %DLOH\ 5RVHEXUJ 25 �����
*O\Q %DLOH\ �����
-DFRE %DLOH\ 2UWLQJ :$ �����
-DQLFH %DLOH\ 1HZ�<RUN 1< �����
-LOO %DLOH\ %HWKHVGD 0' �����
.LP %DLOH\ 1RUZLFK 21 1�6��/�
/LVD %DLOH\ $/ �����
0DULH %DLOH\ :$ �����
6DQG\ %DLOH\ %RVWRQ 0$ ����
6XVDQ %DLOH\ �����
7RQGD %DLOH\ 71 �����
/\QQ %DLO\ 1RUWKJOHQQ &2 �����
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$QQ %DLQ 0' �����
5HQHH %DLQ ����
'HERUDK %DLQEULGJH &$ �����
'DYH %DLQH )HGHUDO�:D\ :$ �����
'DYLG %DLQH :$ �����
-HIIUH\ %DLQV 7KH�9LOODJHV )/ ����������
%DUEDUD %DLUG ,/ �����
=DLQH %DLUG ,' ����� 3OHDVH�KDYH�WKH�FRXUDJH�WR�UHVLVW�WKH�

SUHVVXUHV�SODFHG�XSRQ�\RX�WR�LVVXH�WKH�
SHUPLWV�IRU�WKLV�SURMHFW�WR�PRYH�IRUZDUG��
<RX�DUH�WKH�VWHZDUGV�RI�WKH�ODQG��3OHDVH�WDNH�
QR�DFWLRQ�WR�SUHVHUYH�WKH�QDWLRQDO�IRUHVW�IRU�
WKH�HQMR\PHQW�RI�WKLV�DQG�IXWXUH�JHQHUDWLRQV�
DORQJ�ZLWK�VXSSRUWLQJ�WKH�SRVLWLYH�VWULGHV�
WKDW�KDYH�EHHQ�PDGH�DV�LW�UHODWHV�WR�WKH�
FOLPDWH�DQG�HQYLURQPHQW�

(ONH %DLWLV $XVWLQ 7; �����
3DXO %DLWV ,/ �����
5DYLQGHU %DMZD 5HGPRQG :$ �����
$UL %DNHU .QR[YLOOH 71 �����
%DUE %DNHU 6' �����
%DUEDUD %DNHU &DPEULGJH 0' �����
'HEUD %DNHU -DFNVRQYLOOH )/ �����
'U %DNHU .LQJVEXU\ 19 �����
*D\OH %DNHU �����
*UHJ %DNHU �����
+DQQDK %DNHU 1DVKYLOOH 71 �����
-RKQ %DNHU )RUW�&ROOLQV &2 �����
-RQDWKDQ %DNHU 1( �����
.HOVH\ %DNHU 3RUWODQG 25 �����
.ULVDQQH %DNHU :DOGRERUR 0( ���� :H�DUH�DW�WKH�VWDJH�ZKHUH�ZH�KDYH�UXLQHG�VR�

PXFK�RQ�WKLV�SODQHW�WKDW�ZH�PXVW�VWRS�
IXUWKHU�GHYHORSPHQW�OLNH�WKLV�WKDW�LV�
GHWULPHQWDO��
�/HW¶V�SUHVHUYH�WKH�IRUHVW�LQVWHDG�RI�
GLVUXSWLQJ�LWV�GHOLFDWH�EDODQFH�

/DXULH %DNHU $VKODQG 25 ����� ,W
V�WLPH�ZH�TXLW�DOORZLQJ�FRPSDQLHV�WR�
FRQWLQXH�GHVWUR\LQJ�IRUHVWV�DQG�HFRV\VWHPV�
DV�ZHOO�DV�LPSDFWLQJ�WKH�TXDOLW\�RI�OLIH�RI�
WKRVH�ZKR�OLYH�DORQJ�WKH�SDWK�RI�WKHVH�
SLSHOLQHV��,W�LV�DOVR�WLPH�WR�WDNH�&OLPDWH�
FKDQJH�VHULRXVO\�DQG�OLPLW�WKH�XVH�RI�IRVVLO�
IXHOV�DQG�VZLWFK�WR�UHQHZDEOHV��3ROOXWLQJ�
FDUERQ�IXHOV�QHHG�WR�EH�D�WKLQJ�RI�WKH�SDVW��
3OHDVH�OLVWHQ�WR�ZKDW�$PHULFDQ
V�ZDQW�IRU�
$PHULFD�
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/LQGD %DNHU 0DGLVRQ�+HLJKWV 0, ����� D�IRU�SURILW��ORWV�RI�LW��VKRXOG�QRW�EH�YDOXHG�
PRUH�WKDQ�RXU�QDWXUDO�UHVRXUFHV���QR�SLSHOLQH�
WR�VSRLO�WKH�IRUHVWV�

0DUN %DNHU =DEDO�%DMR �����
0LNDO %DNHU &$ �����
1RUPDQ %DNHU 6HTXLP :$ �����
5HEHFFD %DNHU 25 �����
:LOOLDP %DNHU %ODFNVEXUJ 9$ �����
&KDUORWWH %DNHU�6KHQN :9 �����
(OL]DEHWK %DNHU�6PLWK 3RUWVPRXWK 9$ �����
*HUULWW� %DNHU�6PLWK 3RUWVPRXWK 9$ �����
6WHYHQ %DO &$ �����
6XVDQ %DODEDQ :LOPHWWH ,/ �����
(DUO %DOFK &$ �����
3ULVFLOOD %DOFK 1< �����
0HODQLH %DOGL ,WDO\ 7; �����
0DULO\QQ %DOGZLQ $%(5'((1 0' ����������$PHULFD
V�QDWLRQDO�IRUHVWV�DUH�KHOG�LQ�WKH�

SXEOLF�WUXVW�DV�VSHFLDO�ODQGV�²�WKH\�KDUERU�
KHDGZDWHUV�IRU�GULQNLQJ�ZDWHU�VXSSOLHV��
KDELWDW�IRU�UDUH�DQLPDOV�DQG�SODQWV��VFHQLF�
EHDXW\�DQG�UHFUHDWLRQDO�VSRWV�ZKHUH�ZH�
UHMXYHQDWH�RXU�VSLULWV��7KH\�VKRXOG�QRW�EH�
GHVWUR\HG�E\�WKH�IRVVLO�IXHO�LQGXVWU\�IRU�
SULYDWH�JDLQ�

0DXUHHQ %DOGZLQ 1- ����
5XVVHOO %DOGZLQ &RVWD�0HVD &$ �����
(OOLRWW %DOHV :< �����
-XQH %DOLVK 1HZ�<RUN 1< �����
*DUULFN %DON 6RXWK�(OJLQ ,/ �����
6XH %DON 0, �����
&KDUORWWD %DOO +LOOVERUR 25 �����
'HE %DOO &$ �����
&\QWKLD %DOODUG 0, �����
5XWK %DOODUG +D\HVYLOOH 1& ����� \RX�PXVW�QRW�DOORZ�WKLV�PRXQWDLQ�YDOOH\�

SLSHOLQH�WR�VSRLO�RXU�QDWXUDO�UHVRXUFHV��GR�
\RX�VHUYH�WKH�SHRSOH�DQG�RXU�IRUHVWV�RU�
FRUSRUDWLRQV"

7RP %DOODUG 6DQWHH &$ �����
+XJK %DOOHP 6KDURQYLOOH 2+ �����
%DUEDUD %DOOHQJHU :HVWODNH�9LOODJH &$ �����
%URRNV %DOOHQJHU 0$ ���� 7KH�$SSDODFKLDQ�HQYLURQPHQW�KDV�DOUHDG\�

VXIIHUHG�WRR�PDQ\�DVVDXOWV��7KLV�SURSRVHG�
SLSHOLQH�LV�XQDFFHSWDEOH

.LUN %DOOLQ 6$/(0 9$ �����
/LVD %DOPDLQ :< �����
.HQQHWK %DOPHV ,/ �����
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-RH %DOVDPR :HOOHVOH\ 0$ ����
/HWL]LD %DOVDPR 3HULQDOGR �����
-DFN %DOVOH\ /DNHKLOOV 7; ����������
.D\OD %DQFURIW &KULVWLDQVEXUJ 9$ �����
)HOLFLD %DQGHU 6HEDVWRSRO &$ �����
3UDQDE %DQHUMHH 0$ ����
,QJULG %DQJHUV /LQFROQ 1( �����
+HOHQH %DQN 0$ ����
+DQQDK %DQNV 1HZWRQ 0$ ����
-HUU\ %DQNV 'HFDWXU *$ �����
0LFKDHO %DQNVWRQ 9LUJLQLD�%HDFK 9$ �����
/\QQH %DQQHUPDQ 2O\PSLD :$ ����� $V�RXU�FOLPDWH�FRQWLQXHV�WR�ZDUP��ZH�QHHG�

WR�XVH�OHVV�IRVVLO�IXHO�DQG�HQVXUH�WKH�KHDOWK�
RI�RXU�IRUHVWV��1HLWKHU�RI�WKHVH�REMHFWLYHV�DUH�
VHUYHG�E\�WKH�093�HQWHULQJ�WKH�-HIIHUVRQ�
)RUHVW�
�

6XVDQ %DQQLVWHU 0' �����
.HYLQ %DQQRQ 1- ����
&DUULH %DR �����
-HUHP\ %DSWLVW .6 �����
3DWWL %DUD ,/ �����
6RUD\D %DUDEL /RV�$QJHOHV &$ �����
+HDWKHU %DUDFNPDQ )UHGHULFNVEXUJ 9$ �����
0LFKDHO %DUDQVNL :RRGOHDI 1& �����
0DULH %DUEH :, �����
&KULV %DUEHU :DNHILHOG :)��%/
)UDQFHV %DUEHU 6LOYHU�6SULQJ 0' ����� 2XU�HDUWK�FDQ¶W�WDNH�DQ\�PRUH�GHVWUXFWLYH�

SLSHOLQHV��:H�QHHG�KHDOLQJ�RI�RXU�IRUHVWV��
7KH\�KHOS�WR�KHDO�WKH�GHVWUXFWLRQ�ZH¶YH�
DOUHDG\�SHUSHWUDWHG�

0DULO\Q %DUEHU $OH[DQGULD /$ ����� 3OHDVH�GR�QRW�DSSURYH�WKLV�SLSHOLQH�
5RELQ %DUEHU &$ �����
9LUJLQLD %DUEHU &UR]HW 9$ �����
0DUJDUHW %DUEHUR $EHUGHHQ�7RZQVKLS 1- ���� 7KHUH�LV�QR�UHDVRQ�ZH�VKRXOG�EH�ULVNLQJ�

SROOXWLRQ�LQ�RXU�IRUHVWV�IRU�D�SLSHOLQH�
FDUU\LQJ�IRVVLO�IXHOV�WKDW�DUH�GHWULPHQWDO�WR�
RXU�KHDOWK�DQG�RXU�SODQHW
V�IXWXUH��,WV�WLPH�
ZH�SXW�RXU�IRRW�GRZQ�DQG�VD\�QR��'R�QRW�
JLYH�WKHP�VSHFLDO�WUHDWPHQW�EHFDXVH�WKH\�
KDYH�D�ORW�RI�PRQH\��LWV�WLPH�WR�VWDQG�XS�WR�
FRUSRUDWH�JUHHG�IRU�WKH�KHDOWK�DQG�ZHOOEHLQJ�
RI�RXU�FKLOGUHQ�

0DU\ %DUEH]DW (OJLQ ,/ �����
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6DOO\ %DUFOD\ :LOPLQJWRQ '( ����� )XWXUH�JHQHUDWLRQV�QHHG�WR�EH�FRQVLGHUHG�LQ�
$//�GHFLVLRQV�WKDW�DUH�PDGH�DERXW�RXU�
HQYLURQPHQW��,�DP�D�JUDQGPRWKHU�DQG�,�DP�
VSHDNLQJ�XS�IRU�P\�JUDQGFKLOGUHQ�

*OHQQ %DUFOLIW -DFNVRQYLOOH )/ �����
1LFN %DUFRWW /\QQZRRG :$ �����
$QQH %DUJD 6DQ�/XLV�2ELVSR &$ ����� &KDQJLQJ�WKH�UXOHV�IRU�FRUSRUDWH�SURILW�LV�

127�DFFHSWDEOH�
-XOLH %DUJHU 19 �����
$VKO\ %DUJPDQ 5HQLFN :9 �����
-HIIUH\ %DULOH &$ �����
/HH %DULOH ����
0LFKDHO %DULOODV 0, �����
6RQMD %DULV &OLQWRQ 0$ ����
-RDQQH %DUNDQ 6& �����
-RVHSK %DUNHU )DUU�:HVW 87 �����
5LFKDUG %DUNHU %HDYHUWRQ 25 �����
'U�5. %DUNKL +ROO\ 0, �����
.HOVH\ %DUNOH\ 5REELQVGDOH 01 �����
:KLWQH\ %DUNOH\ 5REELQVGDOH 01 �����
6XVDQQDK %DUOH\ &$ ����� ,W
V�UHDOO\��UHDOO\�LPSRUWDQW�WR�PH�WKDW�ROG�

JURZWK�IRUHVWV�DUH�OHIW�LQWDFW�IRU�DOO�WKH�
SURWHFWHG�VSHFLHV�WKDW�FDOO�LW�KRPH��IRU�WKH�
FOHDQ�KHDGZDWHUV�LW�VXSSRUWV�IRU�RXU�FOHDQ�
GULQNLQJ�ZDWHU��DQG�WKDW�WKH�KHDOWK�RI�WKH�
SODQHW�LV�SULRULWL]HG��RQH�IRUHVW�DW�D�WLPH��IRU�
P\�VRQ�DQG�KLV�KLV�IXWXUH�FKLOGUHQ��,W
V�
DEVROXWHO\�FULWLFDO�IRU�WKH�KXPDQ�UDFH�WKDW�
WKHVH�VSHFLDO�SODFHV�DUH�OHIW�DORQH�

$GLQDK %DUORZ 3RUWODQG 25 ����� :H�QHHG�SULVWLQH�SODFHV�IRU�RXU�FKLOGUHQ�DQG�
JUDQGFKLOGUHQ��<RX�FDQ�KHOS�NHHS�WKDW�D�
UHDOLW\��3OHDVH�GR�

-HVVLFD %DUORZ ����������
$OH[DQGUD %DUQDUG +RW�6SULQJV $5 �����
6\OYLD %DUQDUG $OEDQ\ 1< �����
$QGUHD %DUQHV 0RQWUHDO 4& +�3�0�
%RQQHU�&� %DUQHV 7; �����
%UHQW %DUQHV ,/ �����
&KHOVHD %DUQHV %LJ�6WRQH�*DS 9$ ����� 3OHDVH�GR�QRW�GHVWUR\�RXU�EHDXWLIXO�IRUHVWV�

IRU�WKLV�KDUPIXO�SURMHFW��2XU�PRXQWDLQ�
FRPPXQLWLHV�GHVHUYH�EHWWHU�

/LQGD�6XH %DUQHV 1& �����
3DPHOD %DUQHV 2DNODQG &$ �����
:DOWHU %DUQHV 0' �����
$OLVRQ %DUQHV�0DUWLQ 02 �����
0DU\ %DUQHWW &KDWWDQRRJD 71 �����
3HULVK %DUQHWWH %DOWLPRUH 0' ����� 'R�WKH�ULJKW�WKLQJ
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%DUEDUD %DURFFD 0' �����
'DU\O %DURZLF] �����
%UXFH %DUU :LQILHOG 3$ �����
5RELQ %DUU :$ �����
0DWWKHZ %DUUH (OPKXUVW ,/ �����
&DUOD %DUUHOO +DUG\ 9$ �����
0LPL %DUUHVV (VFRQGLGR &$ �����
6WDQOH\ %DUUHWR �����
%HQ %DUUHWW �����
%ULDQ %DUUHWW *OHQYLHZ ,/ �����
-HVVLFD %DUUHWW �����
.DWKDULQH %DUUHWW &DUPDUWKHQ 6$����'*
/LQGD %DUUHWW 1HZ�+DYHQ &7 ����
0 %DUUHWW %DUDERR :, ����� :H�QHHG�OHVV�IRVVLO�IXHO�LQIUDVWUXFWXUH��QRW�

PRUH��1DWLRQDO�IRUHVW�VKRXOGQ
W�EH�VDFULILFHG�
RQ�WKH�DOWDU�RI�IRVVLO�IXHO�GHSHQGHQF\�

0DUOHQH %DUUHWW 7ROHGR 2+ �����
3DXOD %DUUHWW 0$ ����
6DUD %DUUHWW ,/ ����� 'HIRUHVWDWLRQ�DQG�FRQWDPLQDWLRQ�IURP�RLO�

VSLOOV�DUH�FRQWULEXWLQJ�WR�RXU�FOLPDWH�DQG�
ELRGLYHUVLW\�FULVLV��7RR�PXFK�KDUP�LV�EHLQJ�
GRQH��7RR�PXFK�LV�DW�VWDNH��:H�PXVW�EH�
VWHZDUGV�RI�RXU�HDUWK�DQG�WDNH�FDUH�RI�HDFK�
RWKHU�DQG�WKH�PRVW�YXOQHUDEOH�

.LUVWLQ %DUULQJHU )UDQNIXUW�DP�0DLQ �����
7LP %DUULQJWRQ &$ �����
/DUNLQ %DUURQ %HOFKHUWRZQ 0$ ����
3HWH %DUURQ (XJHQH 25 �����
5KHWWD %DUURQ 1HZ�<RUN 1< �����
7LQD %DUURZV 9DQFRXYHU :$ �����
%HUW %DUU\ .LUNZRRG 02 �����
.DU\Q %DUU\ :DOWKDP 0$ ����
0DULQD %DUU\ 1HZ�<RUN 1< �����
0DULRQ %DUU\ &$ �����
3DXO %DUU\ /$ �����
5D\ %DUU\ .< �����
6KDU\Q %DUVRQ ����
/HDK %DUWHOGHV 2OQH\ 0' �����
&DURO\Q %DUWKHO 0(1'21 0$ ���� ,W�LV�QRW�DFFHSWDEOH�WR�FKDQJH�WKH�UXOHV�WR�

EHQHILW�FRUSRUDWH�SURILW��<RXU�MRE�LV�WR�
SURWHFW�RXU�QDWLRQDO�IRUHVWV��QRW�NHHS�WKH�
IRVVLO�IXHO�LQGXVWU\�LQ�EXVLQHVV�

0DULO\Q %DUWKHORZ &$ �����
0DUOD %DUWKHQ 6LOYHU�/DNH 1& �����
0DUN %DUWOHPDQ &$ �����
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5HEHFFD %DUWOHWW �����
-HQQLIHU %DUWRQ 1< �����
&DWK\ %DUWRQ�� �����
6DUDK %DUWRQ�.LQJ 3KLOPRQW 1< ����� <RX�KDYH�QR�ULJKW�WR�EUHDN�\RXU�SURPLVH�WR�

NHHS�RXU�ODQGV�VDIH�DQG�FOHDQ��7KLV�LV�QRW�
\RXU�ODQG�WR�GHVWUR\�DQG�SROOXWH�

-DQH %DUWRV] �����
&LQGD %DUW] $QWLRFK ,/ �����
'XQFDQ %DUXFK 3RUWODQG 25 �����
0DU\DQQ %DUXOLFK 1HZ�<RUN 1< �����
'HE %DVFRP :, �����
'LDQH %DVLOH 2OG�%HWKSDJH 1< �����
6WHSKDQLH %DVLOH 1HZ�<RUN 1< �����
1DRPL %DVQHU 1HZ�<RUN 1< �����
-RVHSK %DVUDOLDQ &KDWKDP 1- ����������7+,6�,6�9(5<�,03257$17�72�0(�
,Q\DQJ %DVVH\ 1HZ�<RUN 1< ����� :H�QHHG�WR�KDYH�$PHULFDQ�JDV�RLO�VXSSO\�WR�

UHGXFH�LPSRUWLQJ��%XW�ZH�PXVW�SURWHFW�RXU�
IRUHVWV�

.DWH %DVW 0HGIRUG 0$ ����
5KRQGD %DVW :, �����
'LDQH %DVWLDQ 3$ ����� 3OHDVH�GHQ\�IXUWKHU�FRQVWUXFWLRQ�DQG�

GHYHORSPHQW�LQ�VHQVLWLYH�QDWXUDO�DUHDV��
HVSHFLDOO\�E\�FRPSDQLHV�DQG�DQ�LQGXVWU\�
ZLWK�7HUULEOH�WUDFN�UHFRUGV�IRU�FOHDQ�XS�	�
GDPDJH�PLWLJDWLRQ�

-XG\ %DV\H 0FPLQQYLOOH 25 �����
0DH %DV\H IXTXD\�YDULQD 1& ����������
6XH %DWFKHORU 7; �����
$ULHQ %DWHV �����
%RE %DWHV 7XOODKRPD 71 ����� 1DWXUH�KDV�OLWWOH�SDWLHQFH����DQG�VKH�LV�PRUH�

SRZHUIXO�WKDQ�\RX�����GRQ
W�SXVK�LW�ZLWK�
KHU�����LW
V�QRW�QLFH�WR�IRRO�0RWKHU�1DWXUH��
ERWWRP�OLQH��ZKDW�\RX�GR�WR�KHU��\RX�GR�WR�
\RXUVHOI��VR�VWRS�FRPPLWWLQJ�VXLFLGH�RU�
HFRFLGH�����

(OL]DEHWK %DWHV $VKHYLOOH 1& �����
,VDEHOOD %DWHV 0DQFKHVWHU 0$ ����������
0LFKDHO %DWHV :H\PRXWK�7RZQ 0$ ����
7HUU\ %DWHV :DWHUORR ,$ ����� 3LSHOLQHV�IUHTXHQWO\�OHDN��3OHDVH�GRQ¶W�ULVN�

GHVWUR\LQJ�WKLV�IRUHVW�
$\VH %DWRYD &$ �����
6WHSKHQ %DWVFKH ULFKPRQG 9$ �����
.DWKOHHQ %DWVRQ 'XUKDP 1& ����� 3OHDVH�GRQ
W�
-XGLWK %DWWDJOLD $PEOHU 3$ �����
5LFKDUG %DWWDJOLD 1< �����
6DUD %DWWH\ %HQG 25 �����
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+DUU\�(� %DWWLVWD 3$ �����
,YDQR %DWWLVWHOOD 5RFNYLOOH �����
6DUDK %DWWOH 7XFVRQ $= ����������
9HUQRQ %DWW\ 0HVLOOD�3DUN 10 �����
-HZHOO %DWZD\ $SDFKH�-XQFWLRQ $= �����
&KHULQH %DXHU 25 �����
(UQVW %DXHU 3KRHQL[ $= �����
+HDWKHU %DXHU �����
1DQF\ %DXHU /RV�$QJHOHV &$ ����� 6WRS�PHVVLQJ�ZLWK�1DWLRQDO�)RUHVWV��<RX�

QHHG�WR�IRFXV�RQ�SURWHFWLQJ�ZKDW�ZH�KDYH�
OHIW�

1DQF\ %DXHU %URRNILHOG ,/ �����
5XWK %DXHU 1& �����
6DGLH %DXHU &DUUERUR 1& ����� 7KHUH�DUH�IHZHU�DQG�IHZHU�QDWXUDO�VSDFHV�

DYDLODEOH��,W�LV�XQFRQVFLRQDEOH�WKDW�ZH�DV�
KXPDQV�ZRXOG�WDNH�PRUH�RI�WKH�QDWXUH�WKDW�
VXSSRUWV�XV��'2�127�UHYHUVH�WKLV�GHFLVLRQ�
DQG�GHVWUR\�PRUH�ODQG�ZH�QHHG�

3DWULFLD %DXHUOH 7XFVRQ $= �����
.DPDOD %DXHUV )OR\G 9$ �����
-HQQLIHU %DXJK 7D\ORUVYLOOH 87 �����
0LULDP %DXP &$ �����
9LFNL %DXP�+RPPHV )ORUHQFH 0$ ����
6DUDK %DXPDQ :$ �����
6WHSKHQ %DXVHU ,/ �����
$WKHQD %DXWLVWD 6HDWWOH :$ �����
0HOYLQ %DXWLVWD 3KRHQL[ $= ����������
*DU\ %D[HO &DWKHGUDO�&LW\ &$ �����
6XVDQQDK %D[HQGDOH &$ �����
$QGUHZ %D[WHU *OHQVKDZ 3$ �����
-RVO\Q %D[WHU &$ �����
0DQXFKHU %D\ERUGL '& �����
.,PEHUO\ %D\HU 1- ����
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6DUDK %D\OGRQ )DOOV�&KXUFK 9$ ����� 1DWLRQDO�IRUHVWV�DUH�D�WUHDVXUH�IRU�HYHU\RQH�
LQ�$PHULFD�WR�HQMR\��/DVW�\HDU�ZH�VSHQW�D�
FRXSOH�ZHHNV�FDPSLQJ�LQ�)LVKODNH�1DWLRQDO�
)RUHVW��7KLV�\HDU�LW�FRXOG�EH�:DVKLQJWRQ���
�7KHVH�IRUHVWV�ZHUH�SUHVHUYHG�VR�QDWXUH�
ZRXOG�FRQWLQXH�WR�H[LVW�ZKLOH�GHYHORSPHQW�
FRQWLQXHV�DFURVV�WKH�FRXQWU\��3XWWLQJ�D�
SLSHOLQH�WKURXJK�D�QDWLRQDO�IRUHVW�GHIHDWV�WKLV�
JRDO���:KLOH�WKH�SLSHOLQH�PD\�QRW�EH�ZLGH��
WKH�DUHD�WKDW�PXVW�EH�FOHDUHG�WR�LQVWDOO�DQG�
PDLQWDLQ�LW�FRQVXPHV�D�ZLGH�VZDWK��/HDNV�
KDSSHQ��:H�QHHG�WR�PRYH�DZD\�IURP�IRVVLO�
IXHOV�DQ\ZD\�
�

�'R�QRW�DOORZ�WKLV�SLSHOLQH�WR�JR�WKURXJK�WKH�
QDWLRQDO�IRUHVWV�

$QQD %D\OHV �����
$QQ %D\OLVV )DOOV�&KXUFK 9$ ����� :H�QHHG�WR�FKDQJH�FRXUVH��EXLOGLQJ�IHZHU�

SLSHOLQHV�DQG�LPSOHPHQWLQJ�HQHUJ\�VDYLQJ�
SODQV�WKDW�XVH�OHVV�IRVVLO�IXHOV��7KDQN�\RX�

$QWRQLR %D\RQD 7; �����
/LQGD %HDFK &RORQLH 1< �����
+HOHQ %HDOH &D]HQRYLD 1< �����
(ULF %HDP 1HZ�<RUN 1< �����
-RKQ %HDPHU &XUWLFH 2+ �����
.ULVWLQ %HDPHU 3$ �����
+HLGL�-R %HDQ &$ �����
0 %HDU /RFNSRUW 1< �����
5HY��&KDUORWWH %HDU 6DOLQDV &$ ����� &KDQJLQJ�WKH�UXOHV�IRU�FRUSRUDWH�SURILW�LV�

LPPRUDO�DQG�XQDFFHSWDEOH��1R�
-RH %HDUGHQ 5DOHLJK 1& �����
6KDQQRQ %HDUPDQ 3$ �����
6XVDQ %HDU\ ,$ ����� QR�WR�WKH�SLSHOLQH��DQG�\RX�NQRZ�LW�LV�ZURQJ�

WR�EUHDN�DOO�WKRVH�UXOHV�IRU�WKHP�
$ %HDWR %HUZ\Q ,/ �����
0DUN %HDWWLH &KDUORWWH 1& ����� <RXU�JRLQJ�ZLWK�WKH�ORZ�FRVW�RSWLRQ�DW�WKH�

H[SHQVH�RI�RXU�SURWHFWHG�QDWXUDO
�(QYLURQPHQW��7KLQN�LW�WKURXJK�DQG�FRQVLGHU�
WKH�DOWHUQDWLYHV��:DNH�XS�EHIRUH�RI�SDUNV�DUH�
JRQH��

/RUQH %HDWW\ 0, �����
'DQLHOOH %HDWXV 1DVKYLOOH 71 �����
&DWKHULQH %HDXFKDPS 3DVDGHQD &$ �����
%LOO %HDXGLQ &2 �����
3DWULFN %HDXGU\ 0$ ����
3DXO %HDXGU\ :RUFHVWHU 0$ ����
$OOLVRQ %HDXIRUW 0DOGHQ 0$ ����
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'DYLG %HDXOLHX /RV�$QJHOHV &$ �����
'DOH %HDYHU &KXOD�9LVWD &$ �����
-XGLWK %HDYHU 6HTXLP :$ �����
(OLVDEHWK %HFKPDQQ �
.ULVWHQ %HFN �����
%HY %HFN�*OXHFNHUW �����
$QWKRQ\ %HFNHU �����
'RQ %HFNHU :DOWKDP 0$ ����
-RQ %HFNHU �����
-RVK %HFNHU '( �����
0DUN %HFNHU 1HZSRUW 9$ ����� $V�,�VHH�LW��\RXU�MRE�LV�WR�SURWHFW�WKH�IRUHVW��

3HULRG��,W�LV�127�\RXU�MRE�WR�DFFRPPRGDWH�
HFRQRPLF�GHYHORSPHQW�LQWHUHVWV���
�

�$OORZLQJ�WKLV�SXUHO\�IRU�SULYDWH�SURILW�
SURMHFW�WR�JR�WKURXJK��ZKHQ�QR�RQH�LV�
VXIIHULQJ�IRU�ODFN�RI�WKH�QDWXUDO�JDV�LW�ZRXOG�
FDUU\��DQG�ZKHQ�DSSURYDO�ZRXOG�EH�WKH�
HTXLYDOHQW�RI����QHZ�FRDO�ILUHG�SRZHU�SODQWV�
EXUQLQJ�FRDO�IRU�WKH�QH[W����\HDUV��DW�D�WLPH�
ZKHQ�ZH�GHVSHUDWHO\�QHHG�WR�6723�EXUQLQJ�
IRVVLO�IXHOV��LV�VLPSO\�XQFRQVFLRQDEOH���
�

�<HV��,�XQGHUVWDQG�WKDW�PLOOLRQV�RI�GROODUV�LQ�
GRZQVWUHDP�EXVLQHVV�GHYHORSPHQW�
LQYHVWPHQWV�ZLOO�QRW�KDSSHQ��DQG�KXQGUHGV�
RI�MREV�ZLOO�QRW�EH�FUHDWHG��DQG�ZKR�NQRZV�
KRZ�PDQ\�SRWHQWLDO�QHZ�FXVWRPHUV�ZLOO�QRW�
EH�VHUYHG��%XW�QRQH�RI�WKRVH�EXVLQHVVHV�
FXUUHQWO\�H[LVW��DQG�QR�RQH�LV�VXIIHULQJ�DQ\�
KDUGVKLS�ZLWKRXW�WKLV�JDV��6R��VHOOLQJ�$1<�
ULJKWV����QR�PDWWHU�KRZ�FRQWDLQHG�RU�OLPLWHG�
��WR�YLRODWH�$1<�SDUW�RI�D�1DWLRQDO�)RUHVW�LV�
VLPSO\�XQQHFHVVDU\�DQG�XQMXVWLILHG��7KHUH�
DUH�UHDVRQV��EXW�WKH\�DUH�SXUHO\�SURILW�
PRWLYDWHG��7KHUH�DUH�12�JRRG�UHDVRQV�WR�
DOORZ�WKLV�SURMHFW�WR�YLRODWH�WKH�IRUHVW��

0DUWLQ %HFNHU 0DUFR�,VODQG )/ �����
*DU\ %HFNHUPDQ &$ �����
6X]DQQH %HFNHW &XSHUWLQR &$ �����
&DURO %HFNHWW 1- ����
7KHUHVD %HFNKXVHQ 6W��3DXO 01 �����
&DURO\Q %HFNLQJKDP /HZHV %1���<* 'RQ
W�GHVWUR\�WKLV�LUUHSODFHDEOH�ZRQGHU����

$Q\RQH�FDQ�GHVWUR\��QRERG\�FDQ�UHFUHDWH�
VRPHWKLQJ�OLNH�WKLV�

5REHUWD %HFNPDQ 7; �����
0DUN %HGJRRG 7; �����
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-DQLV %HH )/ �����
*RUGRQ %HHEH 6DQWD�5RVD &$ �����
.DURO\Q %HHEH 0DGLVRQ :, �����
/DXUHQ %HHEH 1HZ�<RUN 1< �����
-XQLXV %HHEH�,,, 0$ ����
7LQD %HHGOH )/ �����
&KDUOHV %HHJKO\ $OH[DQGULD 9$ �����
-DPHV %HHOHU�,, %RRQVERUR 0' �����
-XG\ %HHUV /DNH�*HRUJH 1< ����� 2XU�FOLPDWH�FULVLV�GHPDQGV�WKDW�ZH�VWRS�

XVLQJ�IRVVLO�IXHO�
�2XU�QDWLRQDO�IRUHVWV�QHHG�RXU�SURWHFWLRQ��
127�H[SORLWDWLRQ�
�3OHDVH�GR�127�DSSURYH�WKH�0RXQWDLQ�
9DOOH\�3LSHOLQH�

/LQGD %HHUV &7 ����
6KDURQ %HHUV &2 �����
&KULVWLHQ %HHXZNHV %UDWWOHERUR 97 ����
0LNH %HJJV 6DQ�-RVH &$ �����
/\QHOOH %HKOHU 02 �����
-HVVLH %HKP 1HZ�<RUN 1< �����
+HLGL %HKQNH 6SULQJ�9DOOH\ &$ �����
0HKHU %HKUDQD ����
&KDUOHV %HKUHQV 2UODQGR )/ �����
$QQ %HKUPDQQ 0DGLVRQ :, ����� :H�QHHG�WKHVH�ZLOG�SODFHV�WR�UHPDLQ�IRU�WKH�

QH[W�JHQHUDWLRQ�DQG�QRW�SROOXWH�WKHP�ZLWK�
IRVVLO�IXHO�LQIUDVWUXFWXUH�WKDW�EHQHILWV�RQO\�
WKH�SLSHOLQH�RZQHUV��QRW�WKH�QH[W�JHQHUDWLRQV�
LQ�$SSDODFKLD�

+HOHQ %HLFKHO 1< �����
.DUO %HLHU 6\ULD 9$ ����� 3OHDV�UHMHFW�WKH�SURSRVHG�SLSHOLQH�DFURVV�RXU�

QDWLRQDO�IRUHVW�
$QQ %HLQ /RV�$QJHOHV &$ �����
$PEHU %HLW]HO %HWWHQGRUI ,$ �����
5LFKDUG %HMDUDQR �����
%UXFH %HNNHU *OHQVLGH 3$ �����
%HUQDGHWWH %HOFDVWUR 1< �����
)UDQN %HOFDVWUR 'XEXTXH ,$ �����
-RKQ %HOFK �����
0LFKDHO %HOFKHU %DUDERR :, �����
-DFN %HOFKLQVN\ &2 �����
$P\ %HOIHU 'HWURLW 0, �����
/DXUD %HOJLRUQR *UDIWRQ :, �����
0DGG\ %HOLQ :DVKLQJWRQ '& �����
.ULVWLQ %HOLVOH *URVVH�3RLQWH�3DUN0, �����
%REE\ %HONQDS )UDQNIRUW 0, �����
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' %HOO 1& ����� ,�VWURQJO\�XUJH�WKH�86�)RUHVW�6HUYLFH�WR�GR�
DOO�\RX�FDQ�WR�SURWHFW�RXU�QDWXUDO�UHVRXUFHV�
RQ�WKH�-HIIHUVRQ�1DWLRQDO�)RUHVW��5HMHFW�DQ\�
DPHQGPHQWV�WKDW�FRXOG�FDXVH�XQQHFHVVDU\�
GDPDJH�WR�WKH�IRUHVW��6WRS�WKH�0RXQWDLQ�
9DOOH\�3LSHOLQH�

/LQGD %HOO 'HFDWXU *$ �����
0DUJDUHW %HOO $OEXTXHUTXH 10 �����
6WHSKDQLH %HOO 'HV�0RLQHV :$ �����
0DU\ %HOODP\ 25 ����� *RRG�JULHI��:KHQ�ZLOO�ZH�ZDNH�XS�WR�WKH�

UHDOLW\�WKDW�IRVVLO�IXHOV�FDQ�QR�ORQJHU�EH�
XWLOL]HG��:H�QHHG�WR�VWRS�SURGXFLQJ�DQG�
WUDQVSRUWLQJ�WKLV�FOLPDWH�NLOOLQJ�FRPPRGLW\�

0LFKDHO %HOOLQJHU 0, �����
6\OYDLQ %HORLQ &7 ����
7KHRGRUH %HORLQ 7XFVRQ $= �����
+RZDUG %HORYH �����
-HUU\ %HOWHU :, �����
$O %HOWUDP $OEDQ\ 25 �����
1HOVRQ %HOWUDQ �����
-XGLWK %HOW] ,1 �����
/XL]D %HQDYLGHV 7XFVRQ $= �����
'RXJ %HQGHU 5HGRQGR�%HDFK &$ �����
.DGH %HQGLFL :DOOLQJIRUG�&HQWHU &7 ����
'HUHN %HQHGLFW :$ �����
6N\ODU %HQHGLFW 7XFVRQ $= �����
(OOLRW %HQHURII 1RUWK�3ODLQILHOG 1- ����
0LFKHOOH %HQHV )DLUILHOG ,$ �����
0LFKHOOH %HQHV ,$ �����
0HUFHGHV %HQHW &DUOVEDG &$ �����
*LQD %HQHYHQWR :HVWFKDVH )/ �����
-DQHW %HQHYHQWR 6DQ�-RVH &$ �����
7RP %HQHYHQWR +DUULVRQEXUJ 9$ �����
5DOSK %HQILHOG 1& �����
/\QQ %HQJVWRQ %HOFKHUWRZQ 0$ ����
&KULV %HQLVRQ 0RUJDQWRZQ :9 ����� 'R�QRW�VDFULILFH�WUHHV�IRU�WKH�DERPLQDWLRQ�

WKDW�LV�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH��7KDQN�
\RX�

-RQDWKDQ %HQLW] &2 �����
%RQQLH %HQMDPLQ &2 �����
-DFN %HQMDPLQ :$ �����
.ULV]WLQD %HQNH ����
&UDLJ %HQNPDQ &2 �����
<YRQQH %HQQ 1< �����
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&KDUOHQH %HQQHWW /DNH�:DOHV )/ ����������WKH�PRXQWDLQ�YDOOH\�SLSHOLQH�LV�D�GLVDVWHU�IRU�
WKH�SODQHW�DQG�IRU�DOO�OLYLQJ�WKLQJV�RQ�WKH�
SODQW��'LWFK�LW�

&ROLQ %HQQHWW &7 ���� 'R�WKH�ULJKW�WKLQJ�
&ROLQ %HQQHWW /RXLVYLOOH .< �����
'DYLG %HQQHWW 1( �����
(GZDUG %HQQHWW 0$ ����
*LQD %HQQHWW 0$ ����
-RDQ %HQQHWW �����
1DQF\ %HQQHWW &KLFDJR ,/ ����� :H�DUH�LQ�DQ�HPHUJHQF\�DQG�FDQ�QR�ORQJHU�

FRQWLQXH�RXU�KLVWRULF�IDLOXUH�WR�GHDO�ZLWK�WKH�
UHDOLW\�RI�ORQJ�WHUP�DIIHFWV�RI�RXU�DFWLRQV��
<RX�DUH�WKHUH�WR�SURWHFW�XV�DOO��QRW�FRUSRUDWH�
SURILWV��,W�PD\�EH�HDVLHU�WR�FRQWLQXH�DV�XVXDO�
UDWKHU�WKDQ�DFFRPSOLVKLQJ�GUDPDWLF�FKDQJHV�
LQ�GLUHFWLRQ�DV�UHTXLUHG��3/($6(�GR�WKH�
ULJKW�WKLQJ�

5RQ %HQQHWW %RXOGHU &2 ����� 3OHDVH�SURYLGH�DQ�HPDLO�DGGUHVV�IRU�86)6��
7KDQNV�

0DULD %HQRLW 0, �����
-RKQ %HQVFKRWHU 3KRHQL[ $= �����
&KDUOHV %HQVLQJHU 6KRUHZRRG :, �����
%DUEDUD %HQVRQ 1& �����
.DUHQ %HQVRQ �����
0DU\�.D\ %HQVRQ &KLFR &$ �����
6DP %HQVRQ 0LQQHDSROLV 01 �����
7D\ORU %HQVRQ 0HQDVKD :, �����
-DFTXHOLQH %HQVWHU :$ �����
.DWKOHHQ %HQWOH\ 3DUNYLOOH 0' �����
0HOLVVD %HQWOH\ &$ �����
5LFKDUG %HQWOH\ 7XSSHU�/DNH 1< �����
$QQHWWH %HQWRQ 3LWWVEXUJ &$ �����
7DPP\ %HQWRQ 1HZ�:HVWPLQVWHU %& 9�0��5�
:HQG\ %HQWRQ .DSDD +, ����� 12�����6723�GHVWUR\LQJ�RXU�

ZRUOG��������������
/DUU\ %HQYHQXWL 0DUDWKRQ )/ �����
(ODLQH %HQYHQXWR %RXOGHU &2 �����
'LDQD %HUDUGLQR 1< �����
-XOLH %HUEHUL &DPSWRQ�+LOOV ,/ �����
6DUDK %HUHO�+DUURS )DUPHUV�%UDQFK 7; �����
:LOOLDP %HUHQ 1- ����
6KDURQ %HUHV )/ �����
$ODQ %HUJ 0$ ����
&KHU\O %HUJ &DUPLFKDHO &$ �����
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&KULV %HUJ )ODW�5RFN 1& ����������,�DP�QRW�DZDUH�RI�DQ\�XQGHUO\LQJ�
FRPSHQVDWRU\�RIIHUV�IURP�0RXQWDLQ�9DOOH\�
3LSHOLQH�//&��WR�PDNH�D�FDVH�IRU�VSHFLDO�UXOH�
H[FHSWLRQV�WR�EH�JUDQWHG�E\�WKH�)RUHVW�
6HUYLFH��,I�WKHUH�DUH�QRQH��,�EHOLHYH�LW�LV�SRRU�
SXEOLF�SROLF\�WR�SOD\�IDYRULWHV�RQ�WKH�EHKDOI�
RI�WKH�//&��7KHLU�SULRU�LQYHVWPHQWV�LQ�
DERUWHG�DFWLYLWLHV�LV�D�PDUNHU��EXW�RQO\�D�
PDUNHU��DQG�JUDQWLQJ�WKH�OLEHUW\�WR�OHDYH�
VXFK�LQYHVWPHQWV�XQVWUDQGHG�LV�D�IUHVK�
SROLF\�GHFLVLRQ��ZKLFK�VKRXOG�DWWHPSW�WR�
RIIHU�HTXLW\�WR�DOO�RWKHU�SDUWLHV��$�1R�$FWLRQ�
GHWHUPLQDWLRQ�LV�E\�IDU�WKH�VLPSOHVW�ZD\�WR�
GR�WKDW�

'HEELH %HUJ (VFRQGLGR &$ �����
3HJJ\ %HUJHQ :, �����
'DYH %HUJHRQ 0DVRQ 0, �����
&KULVWLQH %HUJHU 2DNODQG &$ �����
-HVVLFD %HUJHU $QQ�$UERU 0, �����
-RDQQD %HUJHU )UHGHULFNVEXUJ 9$ �����
.DUHQ %HUJHU /D�&UHVFHQWD���0RQWURVH&$ �����
3DWULFN %HUJHU 1& ����� 1R�093��.HHS�LW�LQ�WKH�JURXQG��3URWHFW�RXU�

0RXQWDLQV�
%UDG %HUJHURQ ����
/LVD %HUJHUXG 01 �����
0LOHV %HUJHVRQ 0DKWRPHGL 01 ����� 3OHDVH�SURWHFW�RXU�HQYLURQPHQW�DQG�RXU�

KHDOWK��VWRS�PDNLQJ�H[FHSWLRQV�IRU�DQG�
SHUPLWWLQJ�IRVVLO�IXHO�LQIUDVWUXFWXUH�SURMHFWV�

'RQ %HUJH\ :LQVWRQ�6DOHP 1& ����������
1DQF\ %HUJH\ 3$ �����
'DUF\ %HUJK 0DKWRPHGL 01 �����
$QJLH %HUJOXQG �����
6DUDK %HUJPDQQ 0DQDVVDV 9$ ����������
/DXUD %HUJQHU 0F/HDQ 9$ �����
-XGLWK %HUJTXLVW 'HQYHU &2 ����� 1R�SLSHOLQHV���HQG�RLO�XVH�QRZ�DQG�SUHVHUYH�

WKH�SODQHW
&KDUOLH %HUJVWHGW 6DQ�)UDQFLVFR &$ ����������
'DYLG %HUJVWHLQ 5RFNYLOOH 0' �����
%R %HUJVWURP 6LOYHU�&LW\ 10 �����
%UHQGD %HUJVWURP (VFRQGLGR &$ �����
'UHZ %HUJVWURP 3HRULD ,/ ���������
-RVKXD %HUJVWURP (PHU\YLOOH &$ �����
&DUROLQH %HULQJ 0RXQWDLQ�9LHZ &$ �����
1LFROH %HUNKHLPHU 71 �����
-RHOOD %HUNQHU ,QYHU�*URYH�+HLJKWV01 ����������
0DULO\Q %HUNRQ �����
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+HQU\ %HUNRZLW] 6DELQVYLOOH 3$ ����� ,V�LW�ZLVH�WR�DOORZ�PRUH�IRVVLO�IXHO�
LQIUDVWUXFWXUH�ZKHQ�VFLHQFH�LV�WHOOLQJ�XV�ZH�
QHHG�WR�ZHHQ�RXUVHOYHV�IURP�WKLV�HQHUJ\�
VRXUFH��3URMHFWV�OLNH�WKLV�RQO\�DGYDQFH�WKH�
GHVWUXFWLRQ�RI�RXU�SODQHW�

3DXO %HUODQG &KLFDJR ,/ �����
'DYLG %HUORZ 6KRUHOLQH :$ �����
+DQQDK %HUPDQ %DVDOW &2 �����
/HDK %HUPDQ &$ �����
/LEE\�(VWKHU %HUPDQ /RXLVYLOOH .< �����
1DQF\ %HUPDQ %HUNHOH\ &$ ����������
6WHYH %HUPDQ %HUNHOH\ &$ �����
0DUN %HUQDFNL 6W��/RXLV 02 �����
.DWH %HUQDUGR :, ����������
$QQD %HUQDWK 5, ����
7LQD %HUQDWK +XUWVERUR $/ �����
$QQ %HUQGW %HOPRQW 0$ ����������
&\QWKLD %HUQHWW &RQFRUG 1& �����
-XOLH %HUQVWHLQ 'RYHU 0$ ���� 7KLV�SURMHFW�LV�GHWULPHQWDO�WR�WKH�

HQYLURQPHQW�DQG�WR�WKH�PDQ\�VSHFLHV�LQ�
$SSDODFKLD��2OG�JURZWK�WUHHV�UHPRYH�FDUERQ�
IURP�WKH�HQYLURQPHQW��&RQVWUXFWLRQ�ZLOO�
GLVUXSW�HFRV\VWHPV�DORQJ�WKH�SDWK��%\�
FRQVWUXFWLQJ�WKLV�SLSHOLQH��ZH�DUH�
FRPPLWWLQJ�WR�IRVVLO�IXHO�XVH�IRU�GHFDGHV�LQWR�
WKH�IXWXUH�

0DUN %HUULD (DJOH ,' �����
/DXUD %HUULRV 5LFKDUGVRQ 7; �����
'DYLG %HUU\ %ODFNVEXUJ 9$ ����� 7KH�093�KDG�EHHQ�ZURQJ�IURP�WKH�RXWVHW��

7KH�LQYHVWRUV�WKLQN�WKH\�FDQ�UXQ�RYHU�KRQHVW�
KDUGZRUNLQJ�ODQGRZQHUV�ZKR�KDYH�LQ�PDQ\�
FDVHV�FDUHG�IRU�WKHLU�ODQG�IRU�JHQHUDWLRQV���
2XU�SURSHUWLHV�KDYH�EHHQ�LPSDFWHG�E\�ERWK�
WKH�093�DQG�WKH�$&3�DOO�IRU�DGYHUWLVHG�MREV�
DQG�EHQHILWV�WKDW�ZRQ¶W�H[LVW��%RWK�SLSHOLQHV�
VHUYH�JHRSROLWLFDO�SXUSRVHV�DW�WKH�H[SHQVH�RI�
86�FLWL]HQV�DQG�WKH�HQYLURQPHQW�DW�ODUJH�DV�
WKH\�JHQHUDWH�PRUH�JUHHQKRXVH�JDVHV�DQG�
WKUHDWHQ�WKH�H[LVWHQFH�RI�PLOOLRQV�RI�SHRSOH

/XFDV %HUU\ 0, �����
3HJJ\ %HUU\ 'D\WRQ 2+ �����
6FRWW %HUU\ 2UODQGR )/ �����
7DPUD %HUU\ &KDQGOHU $= �����
+DUULHW %HUVRQ :HVW�+DUWIRUG &7 ����
6LOYLD %HUWDQR 7RULQR �����
(OL]DEHWK EHUWHDX[ &$ �����
&KHU\O %HUWKLDXPH 0$ ����
7UDYLV %HUWUDP .< �����
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'DU %HUWVFK &$ �����
*OHQ %HVD 1RUWK�&KHVWHUILHOG 9$ �����
0LFNL %HVDQFRQ 1HYDGD�&LW\ &$ �����
0DUF %HVFKOHU 1< �����
/LQGD %HVFULSW 3$ �����
0DUN %HVHGD &$ �����
.LW %HVV 6DQWD�0RQLFD &$ �����
.DWKU\Q %HVVHU 6XQQ\YDOH &$ ����� 3OHDVH�GR�QRW�DOORZ�DQ\�IXUWKHU�GDPDJH�WR�

KDSSHQ�WR�-HIIHUVRQ�1DWLRQDO�)RUHVW��:H�
QHHG�HYHU\�VTXDUH�IRRW�RI�QDWXUDO��
XQGHYHORSHG�ODQG�WR�SURYLGH�FOHDQ�DLU�IRU�DOO�
OLYLQJ�EHLQJV�WR�EUHDWK��3OHDVH�GR�QRW�DOORZ�
FRUSRUDWH�LQWHUHVWV�WR�VXSHUVHGH�KXPDQ�RU�
DQLPDO�RQHV�

$PHOLH %HVVRQ 0RQWHUH\ &$ �����
,UHQH %HVW /LPD 1< �����
6KLUOH\ %HVW +REDUW ,1 ����� 127�,1�285�1$7,21$/�)25(676��
(OL]DEHWK %HWWHQKDXVHQ &$ �����
/\QQ %HWWHULGJH 2UHJRQ�&LW\ 25 �����
6DQGLH %HW] 25 �����
6DPDQWKD %HX0DKHU /DNHVLGH &$ �����
-� %HYHUO\ 8UEDQD ,/ �����
5LFKDUG %HYLOOH 9$ �����
5LWD %HYLQJWRQ 1< �����
-HDQ %HYVHN &RORUDGR�6SULQJV &2 ����������
:HQG\ %H\GD )/ �����
5RVDQD %H\HU *UHHQHYLOOH 71 ����� 3OHDVH�OHDYH�RXW�ODQG��0\�ODQG��<RXU�ODQG��,�

ZDQW�IXWXUH�JHQHUDWLRQV�WR�HQMR\�WKH�
EHDXWLIXO�ODQG�DV�ZH�KDYH�IRU�JHQHUDWLRQV�
SDVW��,�HPSORU�\RX��QR�,�EHJ�\RX��WR�VWRS�WKLV�
SLSHOLQH��
�0RVW�UHVSHFWIXOO\��5RVDQD�0DULH�%H\HU��%6��
0$

$OHF %H\HUV 3DVDGHQD &$ �����
'DYLG %H]DQVRQ��3K' 6DQWD�&UX] &$ ����� 7R�VXUYLYH�FOLPDWH�FKDQJH�ZH�QHHG�PRUH�

IRUHVWV�DQG�OHVV�XVH�RI�IRVVLO�IXHOV��7KH�IRVVLO�
LQGXVWU\�FDXVHV�ZLGHVSUHDG�HQYLURQPHQWDO�
GHVWUXFWLRQ��)RUHVWV�SURYLGH�D�ZLGH�UDQJH�
DQG�PDJQLWXGH�RI�HFRV\VWHP�EHQHILWV�WKDQ�
DQ\�RWKHU�KDELWDW��&OHDQ�HQHUJ\�ZRXOG�FUHDWH�
PRUH�MREV�WKDQ�GLUW\�HQHUJ\��1HZ�SLSHOLQHV�
FRQIOLFW�ZLWK�PDQ\�IHGHUDO�SROLFLHV��
OHJLVODWLRQ��DQG�REMHFWLYHV�

6DUD %KDNWL ,VVDTXDK :$ �����
5LQNX %KDWWDFKDU\D 9DOKDOOD 1< �����
0DWWKLDV %LEHU )HOGNLUFKHQ�:HVWHUKDP �����
(OL]DEHWK %LEOH���&KRFWDZ�1DWLRQ%ORRPLQJWRQ ,/ �����
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0DUOHQH %LFDUGL )/ �����
&ODUD %LFKHU &2 �����
6XH %LHGHUPDQ &HGDU�5DSLGV ,$ ����� 3URWHFW�WKH�HQYLURQPHQW�DV�SHU�WKH�ODZ�VWDWHV�

DQG�TXLW�EUHDNLQJ�ODZV�WR�VXSSRUW�WKRVH�ZKR�
ZRXOG�KDUP�DQG�DEXVH�QDWXUH�DQG�WKH�
HQYLURQPHQW�RI�ZKLFK�\RX�DUH�WR�
3527(&7���

-LOO %LHGND �����
(GZDUG %LHODXV 0' �����
-RVHSK %LHOLXQDV 3$ �����
0LFKHOOH %LHQLFN 25 �����
-XG\ %LHUEDXP $OEXTXHUTXH 10 �����
.HQQHWK %LHUPDQ 7XFVRQ $= �����
*HUL %LJJV �����
/DQD %LOER +, �����
7DEEL %LOEUH\ &KDWWDQRRJD 71 �����
%HQMDPLQ %LOOKDUGW &$ �����
.DUHQ %LOOLQJV 6WRNH�RQ�7UHQW (QJODQG
0DUN %LOOLQJV ,1 �����
7RP %LOOLQJV 0, �����
*OHQQ %LOOLQJVOH\ ����
-DQHW %LQGDV &$ �����
%DUE %LQGHU 6& ����� 7KHVH�H[FHSWLRQV�UXQ�FRXQWHU�WR�WKH�)RUHVW�

6HUYLFH
V�PDQGDWH�WR��VXVWDLQ�KHDOWK\��
GLYHUVH�DQG�SURGXFWLYH�IRUHVWV�DQG�
JUDVVODQGV�IRU�SUHVHQW�DQG�IXWXUH�
JHQHUDWLRQV��

'HUHN %LQHOOL 1- ����
3HWUD %LQJKDP $UFDWD &$ �����
%HWK %LQJPDQ �����
.DWKHULQH %LQL 1HZ�<RUN 1< �����
0DULH %LRQGROLOOR 3RUWODQG 25 �����
3HQQ\ %LUFK�:LOOLDPV &OHDUZDWHU )/ �����
0DUWKD %LUNHQVKDZ 0$ ����
-DFTXHOLQH %LUQEDXP %URQ[YLOOH 1< �����
*UHJ %LVFKRI 02 �����
0DUJDUHW %LVK %LUPLQJKDP $/ �����
5REHUWD %LVKRS �����
0LPL %LVNXV *XUQHH ,/ �����
%DUEDUD %LVQR )/ �����
-HIIHU\ %LVV ,/ �����
-HQQLIHU %LVVHOO ,/ �����
0DU\ %LVVHOO 5LR�5DQFKR 10 �����
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/LVD %LVVRQ 0$ ���� :H�QHHG�WR�SURWHFW�DOO�RI�WKH�/DQG�WKDW�ZH�
FDQ��7UHHV�HYHU\ZKHUH�QHHG�WR�EH�VDYHG�
EHIRUH�LW
V�WRR�ODWH��,I�LW�LVQ
W�DOUHDG\�WRR�ODWH�

%HWV\ %L]DUUR 1RUWK�$GDPV 0$ ����
$UWKXU %MRUN 1+ ����
$OL[ %MRUNOXQG 10 �����
'DQLHOOH %ODFKDU 1< �����
%UHH %ODFN +XQWLQJWRQ :9 ����� ,�DP�D�FRQFHUQHG�FLWL]HQ�XUJHQWO\�SOHDGLQJ�

ZLWK�\RX�DOO�WR�VWRS�PDNLQJ�H[FHSWLRQV�IRU�
WKH�0RXQWDLQ�9DOOH\�3LSHOLQH�WR�EDUUHO�
WKURXJK�3URWHFWHG�ODQGV�	�VSRLO�WKH�EHDXW\�
RI�:9�DOO�WKURXJK�WKH�VWDWH��
�

�$PHULFD
V�QDWLRQDO�IRUHVWV�DUH�KHOG�LQ�WKH�
SXEOLF�WUXVW�DV�VSHFLDO�ODQGV�²�WKH\�KDUERU�
KHDGZDWHUV�IRU�GULQNLQJ�ZDWHU�VXSSOLHV��
KDELWDW�IRU�UDUH�DQLPDOV�DQG�SODQWV��VFHQLF�
EHDXW\�DQG�UHFUHDWLRQDO�VSRWV�WKDW�UHVWRUH�RXU�
]HVW�IRU�OLIH�	�EULQJ�PRQH\�LQWR�RXU�VWDWH��
7KH\�VKRXOG�QRW�EH�GHVWUR\HG�E\�WKH�IRVVLO�
IXHO�LQGXVWU\�IRU�SULYDWH�JDLQ�
�

�3OHDVH��GR�QRW�PDNH�H[FHSWLRQV�IRU�WKH�IRVVLO�
IXHO�LQGXVWU\�WR�SROOXWH�RXU�GULQNLQJ�ZDWHU�	�
GHVWUR\�RXU�WRXULVP�HFRQRP\��.HHS�:HVW�
9LUJLQLD�:LOG�	�:RQGHUIXO�

&DUOLQ %ODFN �����
&DVSHQ %ODFN 07 �����
'LDQD %ODFN ����� 3XW�1DWXUH�EHIRUH�SURILWHHULQJ�EHIRUH�LW
V�WRR�

ODWH
+HOHQ %ODFN 2+ �����
-DPHV %ODFN :LOPLQJWRQ '( �����
-XOLD %ODFN 7; �����
6WHYH %ODFN 6RXWKDPSWRQ 6R����HO
3DXO %ODFNEXUQ (OL]DEHWKWRZQ .< �����
7RQL %ODFNEXUQ *UDQG�)RUNV�$)% 1' �����
-D\ %ODFNPDQ (DVW�0HDGRZ 1< ����� )RU�WKH�KHDOWK�RI�RXU�SODQHW�DQG�LW¶V�

LQKDELWDQWV��ZH�PXVW�VWRS�JUHHQKRXVH�JDV�
SURGXFLQJ�LQIUDVWUXFWXUH�12:�

-HIIUH\ %ODFNPDQ 7XFVRQ $= ����� 3OHDVH�GRQ
W�DOORZ�WKLV�
�

�,W�LV�QRW�DFFHSWDEOH�
$EUDP %ODFNZRRG &$ �����
%DUEDUD %ODFNZRRG 6SRNDQH :$ �����
0RUJDQ %ODGH 5LQHU 9$ �����
6KDZQ %ODHVLQJ ,$ �����
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5LFKDUG %ODLQ &$ �����
$OH[ %ODLQH 1& �����
&DUULH %ODLU �����
:HQG\ %ODLU :$ �����
$O %ODNH 0$ ����
$QQH�.ULVWLQH %ODNH 0DQFKHVWHU &7 ����
)UDQN %ODNH 7; �����
-XQH %ODNH 1+ ����
5LFKDUG %ODNH 0, �����
9HURQLFD %ODNH 0, ����� )RU�WKH�VDIH�RI�WKH�IXWXUH�RI�WKH�SODQHW�DQG�LW�

SUHVHQW�DQG�IXWXUH�LQKDELWDQWV�PRUH��QRW�OHVV��
PXVW�EH�GRQH�WR�SUHVHUYH�RXU�IRUHVWV�

(PPD %ODNHO\ 7XFVRQ $= ����������
5RELQ %ODNHVOH\ �����
$QQ %ODQFKDUG ,/ �����
(ULF�� %ODQFKDUG 9$ �����
1DQF\ %ODQFKHWW )/ �����
/LVD %ODQFN $OWDPRQWH�6SULQJV )/ �����
6KDXZQ %ODQG 6DQWD�3DXOD &$ �����
0DUN %ODQGIRUG $PDULOOR 7; �����
$UGLWK %ODQN 25 �����
*DLO %ODQN 3DKUXPS 19 �����
0LFKHDO %ODQNHQVKLS 7; �����
+DUYH\ %ODQNHVSRRU 0, �����
(ULFD %ODQWRQ 1HZ�&XPEHUODQG 3$ �����
-HIIHU\ %ODQWRQ 1& �����
7KRPDV %ODQWRQ *UDQLWH�)DOOV 1& �����
$OH[ %áDV]F]\N 6WDUD�*DGND ������
*ZHQGRO\Q %ODWW :HUQHUVYLOOH 3$ �����
'DPLDQ %ODWWOHU +RXVWRQ 7; ����������
7RE\ %ODXZDVVHU /RYHODQG &2 �����
+RZDUG %OD] )/ �����
+HLGL %OHFKDU 'DULHQ &7 ����
6RORPRQ %OHFKHU 1HZ�<RUN 1< �����
0DUJDUHW %OHFKPDQ '& �����
&DWK\ %OHGVRH 25 �����
%ODLQH %OLQVWRQ (GPRQWRQ $% &DQDGD
1LVKDQJD %OLVV %HUNHOH\ &$ �����
3DWULFLD %ORFKRZLDN (DVW�&OHYHODQG 2+ ����� 1R�PRUH�GDPDJH�WR�WKH�-HIIHUVRQ�1DWLRQDO�

)RUHVW��SOHDVH�
0�'� %ORFN 6DQ�'LHJR &$ ����������
$LGDQ %ORFNOH\ �����
6WHYH %ORFNOLQ &7 ����
0DULH %ORPJUHQ .DUOVWDG �����
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1DQF\ %ORRG 'XUKDP 1& �����
'LDQH %ORRP 5LR�5DQFKR 10 ����� 6LPSO\�VWDWHG��12�WR�WKH�0RXQWDLQ�9DOOH\�

3LSHOLQH
/HOD %ORRP /LWWOH�5RFN $5 ����� ,�OLYH�LQ�$UNDQVDV��WKH�1DWXUDO�6WDWH��2U��ZH�

ZKR�FDUH�WU\�WR�NHHS�LW�WKDW�ZD\��7KH�IXWXUH�
LV�QRW�WKURXJK�IRVVLO�IXHOV��7KLQN�DKHDG��
3UHVHUYH�ZKDW�ZH�KDYH�RI�QDWXUH�DQG�
ZLOGOLIH��7KH\�DUH�RXU�JUHDW�WUHDVXUHV��DQG�
RQFH�GHFLPDWHG��ZLOO�QRW�FRPH�DJDLQ�ZKLOH�
FRUSRUDWH�SURILWV�FRPH�DQG�JR��%H�D�SDUW�RI�
SUHVHUYDWLRQ��7KH�093�KDV�QR�EXVLQHVV�
ULSSLQJ�XS�WKH�1DWLRQDO�)RUHVW�WKDW�EHORQJV�
WR�XV�DOO�

5 %ORRP 0DVVDSHTXD 1< �����
&DWKHULQH %ORVVHU 25 �����
)UHGHULFN %ORVVHU 6\OYDQLD 2+ ����������'RQ
W�EUHDN����RI�LWV�RZQ�FRQVHUYDWLRQ�UXOHV�

JRYHUQLQJ�ROG�JURZWK�IRUHVWV��VFHQLF�
YLHZVKHGV��VRLO�KHDOWK�DQG�PRUH�WR�
DFFRPPRGDWH�RQH�SURMHFW�²�WKH�0RXQWDLQ�
9DOOH\�3LSHOLQH�

7KRPDV %ORW] %URRNILHOG :, ����� 1R�SLSHOLQH�
5XVVHOO %ORXQW 1HZ�<RUN 1< �����
7DUD %OR\G 6DQWD�)H 10 ����� ,�XUJH�\RX�WR�VHOHFW�$OWHUQDWLYH�����³1R�

$FWLRQ´�DQG�UHMHFW�WKH�SURSRVHG����FKDQJHV��
7KDQN�\RX�

0DU\ %OXH 6DQ�$QWRQLR 7; �����
.DWKU\Q %OXKP 3$ �����
(XJHQH %OXP :, �����
6KHLOD %OXP &KHY\�&KDVH 0' ����� ,W¶V�HVVHQWLDO�WR�SURWHFW�RXU�UHPDLQLQJ�ROG�

JURZWK�IRUHVWV��$QG�ZH�PXVW�TXLFNO\�
WUDQVLWLRQ�WR�UHQHZDEOH�HQHUJ\��QRW�VXSSRUW�
IRVVLO�IXHOV�

.DWH %OXPEHUJ 6DQ�)UDQFLVFR &$ �����
3K\OOLV %OXPEHUJ %DOD�&\QZ\G 3$ �����
5REHUW %OXPHQWKDO 6HDWWOH :$ �����
7KHUHVD %OXPIHOGHU 19 �����
1RHO %O\WKH 02 �����
/H %R )/ �����
+DUU\ %RDUGPDQ 1HZ�<RUN 1< �����
-DQHW %RDV $OGDQ 3$ �����
3HJJ\ %RELOLQ 9ROFDQR +, �����
5HQH %RER &RORUDGR�6SULQJV &2 �����
3DWULFLD %RFDQHJUD 7; �����
(PLO\ %RFKHQHN &2 �����
5RELQ %RFKVOHU 25 �����
.HWUD %RFN 5LR�5DQFKR 10 �����
-HDQQH %RFNKROW 6LRX[�&LW\ ,$ �����
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$OLGD %RFNLQR ,' �����
.HLWK %RFNXV 0$ ����
0LFKHOOH %RGGRUII 1- ����
)UDQN %RGLQH 7KRQRWRVDVVD )/ �����
5RE %RGQHU 25 ����� :H�PXVW�ILQG�D�EHWWHU�ZD\��1R�PRUH�

SLSHOLQHV��7RR�PDQ\�JDOORQV�RI�RLO�DUH�
VSLOOHG�HYHU\�\HDU�GHVWUR\LQJ�WKH�
VXUURXQGLQJ�HFRV\VWHPV�DQG�WKH�
JURXQGZDWHU�

7HUHVH %RHFN :, �����
'LDQH %RHKP 1< �����
-HQQD %RHVH ,1 �����
0DUVKD %RHWWJHU 0, �����
/DQFH %RJDVK 3$ ����������
'RXJ %RJHQ 1+ ����
5RQDOG %RJLQ (O�&HUULWR &$ ����������
&RQVWDQWLQH %RJLRV &$ �����
0DWWKHZ %RJXVNH 5HGPRQG :$ �����
5DH %RJXVN\ &7 ����
7HUHVD %RKDQ 9$ �����
7KHUHVD %RKDQQDQ 5HQR 19 �����
+ROO\ %RKLQ 0HQOR�3DUN &$ �����
'LDQD %RKQ %HUNHOH\ &$ �����
0DU\ %RLWH 1< ����� 2YHU�DQG�RYHU�DJDLQ��ZH�DUH�WROG�WKDW�

SLSHOLQHV�DUH�VDIH��RIWHQ�MXVW�EHIRUH�D�QHZ�
OHDN��0RUH�SLSHOLQHV�PHDQ�OLNHO\�PRUH�
GHVWUXFWLRQ�RI�DUHDV�ZLWK�FOHDQ�ZDWHU�DQG�ORWV�
RI�ZLOGOLIH�

1DQF\ %RODQ 1RJHQW�VXU�6HLQH �����
'HQL] %ROERO �����
5LFKDUG %ROG 9LVWD &$ �����
0DUMRULH %ROGW 0$ ����
/LQGD %ROGXDQ /DNH�2VZHJR 25 �����
'. %ROHQ 6DLQW�3HWHUVEXUJ )/ �����
-DFNLH %ROHQ %LJ�5DSLGV 0, �����
6WHSKHQ %ROHWFKHN $SH[ 1& �����
.DWKLH %ROH\ &$ �����
&KULV %ROJLDQR )XONV�5XQ 9$ �����
&ODUHQFH %ROLQ %RLVH�&LW\ ,' �����
7KRPDV %ROLQJ ,/ �����
5RQQLH %ROOLQJ *UHHQ�&RYH�6SULQJV)/ �����
-HDQQH %ROORZ 1< �����
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:LOOLDP %ROPHLHU ����� 3OHDVH�VWRS�WKLV�DQG�OHDYH�RXU�FKLOGUHQ��
JUDQGFKLOGUHQ��DQG�IXWXUH�JHQHUDWLRQV�D�
EHWWHU�SODFH��1RW�VRPH�SLSHOLQH�WKDW�FRXOG�
SRVVLEO\�EHFRPH�D�FOLPDWH�VHZHU�
�

�7KDQNV�
5RQ %ROVWHU 0, �����
-DPHV %ROWRQ /RYLQJVWRQ 9$ ����� ,W�LV�P\�XQGHUVWDQGLQJ�WKDW�WKHQ�VWDWHG�

PLVVLRQ�RI�WKH�86'$�)RUHVW�6HUYLFH�LV�WR�
SURWHFW�RXU�QDWLRQDO�IRUHVWV�DQG�VDIHJXDUG�
WKHP�IRU�WKH�SXEOLF��DQG�WR�DXWKRUL]H�WKH�XVH�
RI�1)6�ODQGV�RQO\�LI�D�SURSRVHG�XVH�LV�
FRQVLVWHQW�ZLWK�WKH�WKLV�PLVVLRQ�WR�PDQDJH�
1)6�ODQG�DQG�UHVRXUFHV�LQ�D�PDQQHU�WKDW�ZLOO�
EHVW�PHHW�WKH�QHHGV�RI�WKH�$PHULFDQ�SHRSOH��
$FFRUGLQJ�WR�WKLV�SROLF\��WKH�)RUHVW�6HUYLFH�
KDV�GHYHORSHG�LWV�)RUHVW�3ODQ�WR�SURYLGH�D�VHW�
RI�DSSURSULDWHO\�FRQVLVWHQW�FULWHULD�RQ�ZKLFK�
VXFK�GHFLVLRQV�DUH�WR�EH�EDVHG��DQG�WR�DPHQG�
WKHVH�FULWHULD�WR�DOORZ�D�FRUSRUDWH�HQWLW\��
HVSHFLDOO\�RQH�ZKLFK�KDV��IURP�WKH�VWDUW�RI�
FRQVWUXFWLRQ��UHSHDWHGO\�VKRZQ�LWVHOI�WR�EH�
DQ�XQWUXVWZRUWK\�SDUWQHU�LQ�IROORZLQJ�
WKURXJK�RQ�LWV�FRPPLWWPHQWV�WR�VDIHJXDUG�
WKH�HQYLURQPHQW�WKDW�WKURXJK�ZKLFK�WKH�
SURMHFW�SDVVHV��FDQQRW�EH�UHDVRQDEO\�GHHPHG�
MXVWLILDEOH��3OHDVH�DEVWDLQ�IURP�FKDQJLQJ�WKH�
UXOHV�WR�DFFRPPRGDWH�D�SURMHFW��WKDW�ZLOO��
HVSHFLDOO\�ZKHQ�FRQVLGHULQJ�ERWK�LWV�
LPPHGLDWH�HIIHFWV�RQ�WKH�IRUHVW�HQYLURQPHQW�
DV�ZHOO�DV�LWV�ODUJHU�QHJDWLYH�HIIHFWV�RQ�
FOLPDWH�FKDQJH��RQO\�VHUYH�ZRUN�DJDLQVW�WKH�
SUHVHQW�DQG�IXWXUH�QHHGV�RI�WKH�$PHULFDQ�
SHRSOH�
�

�-DPHV�%ROWRQ
5RE\Q %ROWRQ $WKHQV�&ODUNH�&RXQW\*$ �����
7RP %ROWRQ :, ����� ,W�LV�LPSRUWDQW�WR�PH�WR�SUHVHUYH�IRUHVWV�IRU�

RXU�FKLOGUHQ�DQG�JUDQGFKLOGUHQ��,W�LV�D�PDWWHU�
RI�JOREDO�VXUYLYDO�

0LNH %RQDU 3DFLILFD &$ �����
-DFH\ %RQDYLD�0XUUD\ �����
/DXUHQ %RQG 1HZ�<RUN 1< ����������
%DUEDUD %RQGXUDQW /D�9HUQH &$ �����
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0DUJLH %RQH 6HDWWOH :$ ����� 'R]HQV�RI�SHRSOH�LQ�WKH�86�KDYH�GLHG�
UHFHQWO\�EHFDXVH�RI�FOLPDWH�FKDQJH�IXHOHG�
ZHDWKHU�HYHQWV��7KH�FRPELQDWLRQ�RI�WKH�
KDUP�WR�WKH�IRUHVW�WKDW�ZRXOG�EH�FDXVHG�E\�
WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�WKH�
SLSHOLQH��DQG�WKH�KDUP�FDXVHG�E\�EXUQLQJ�WKH�
WUDQVSRUWHG�IRVVLO�IXHO�PDNHV�WKLV�SURMHFW�D�
GLVDVWHU�WKDW�KDV�QR�SODFH�LQ�RXU�ZRUOG��,W�
ZRXOG�EH�XQFRQVFLRQDEOH�WR�DOORZ�LW�

'RQQD %RQHWWL 1RUWK�%HQG 25 �����
*DOH %RQNHU 1HZ�<RUN 1< �����
0DWWKLHX %RQQDUG &$ �����
7UDFH\ %RQQHU $UOLQJWRQ 7; ����� :H�$//�KDYH�WR�6723�WKH�VHQVHOHVV�

'HVWUXFWLRQ�DQG�3RLVRQLQJ�RI�285�
:LOGHUQHVV�DQG�(QYLURQPHQW�LQ�WKH�QDPH�RI�
,JQRUDQFH�DQG�*UHHG���

'HEELH %RQQHW )/ �����
6DUD %RQQHWWH 0, �����
-LP %RQQLQJ 6DQ�-DFLQWR &$ ����� *LYH�\RXU�FKLOGUHQ�WKH�FKDQFH�WR�³7KDQN�

<RX´�IRU�SURWHFWLQJ�WKHLU�IXWXUH�
/DUU\ %RQVDOO �����
$QWRLQHWWH %RQVLJQRUH .LUNODQG :$ �����
0RQLFD %RQXDODV 3$ �����
-HQQLIHU %RRNV 1- ����
(PLO\ %RRQH .< �����
-LP %RRQH 19 ����� :H
YH�IRXJKW�EDFN�QXPHURXV�DWWHPSWV�DW�

IRUFLQJ�WKURXJK�WKH�GDQJHURXV�DQG�XQQHHGHG�
0RXQWDLQ�9DOOH\�3LSHOLQH����ZH
YH�PDUFKHG�
LQ�WKH�VWUHHWV��ZH
YH�YLVLWHG�FRXQWOHVV�IHGHUDO�
DQG�VWDWH�RIILFH�EXLOGLQJV��ZH
YH�ZULWWHQ�
OHWWHUV��ZH
YH�VSRNHQ�WR�RXU�QHLJKERUV��ZH
YH�
JRQH�WR�FRXUW��:H�GRQ
W�ZDQW�LW��,W
V�WLPH�WR�
NLOO�WKLV�SURMHFW�RQFH�DQG�IRU�DOO�

%UHWW %RRU &KLFDJR ,/ �����
3DWULFN %RRW 'DOODV 7; �����
*HUDOGLQH %RRWK 0DGLVRQ :, �����
0DULO\Q %RRWRQ 6W��3DXO 01 �����
0�5RVDQQH %RRW] &KDQKDVVHQ 01 �����
$OLVD %RR]H /LQGHQ 9$ �����
'DQLHO %RUFKDUG 1< �����
5REHUW %RUFKHUV 0LGGOHWRQ :, �����
'DQD %RUGHJDUD\ &$ �����
7LND %RUGHORQ 6HDWWOH :$ �����
+HLGL %RUHOOL $OOHQWRZQ 3$ ����������
0DUN %RUHQ 1+ ����
+RZDUG %RUHU :$ ����� ,�WKLQN�ZH�KDYH�DOO�WKH�SLSHOLQHV�ZH�QHHG�
(KUHQ %RUJ 1< �����
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0LD %RUJHU %HUZ\Q 3$ �����
.HQW %RUJHV &2 �����
-RKQ %RUODQG :LOOLDPV 25 �����
-DQHW %RUQ ,1 �����
-HIIUH\ %RUQ ,1 �����
3HWHU %RUQVWHLQ $XEXUQ 0( ���� 6WRS�WKH�VWHDO�RI�WKH�-HIIHUVRQ�1DWLRQDO�

)RUHVW�
6RQ\D %RURZVN\ &RQVKRKRFNHQ 3$ �����
6LOYDQD %RUUHOOL &2 �����
6KLUOH\ %RUUHUR ����
&LQG\ %RUVNH 0DQFKHVWHU ,$ �����
%HWK %RUVW :$ �����
7RP %RUVW :$ �����
9LUJLQLD %RUWROX]]R +RUWROkQGLD �����
.HQ %RVFK 5DOHLJK 1& ����������
'HH %RVROG ,$ �����
,DQ %RVVHUPDQ 0RUUR�%D\ &$ ����������
.ULVWHQ %RVVHUW 0LOWRQ '( �����
5R\ %RVVHUW �����
.D\OD %RVWLF 9$ �����
0DUW\ %RVWLF �����
9LF %RVWRFN $OWDGHQD &$ ����������
&DUROLQH %RVWRQ 6& �����
%LOO %RWK /LVERQ )/ �����
'DYLG %RWW :HVWRYHU :9 ����� 0DLQWDLQ�WKH�SHUPLW�UXOHV��&KDQJLQJ�WKH�

UXOHV�ZLWKRXW�D�SURSHU�SXEOLF�YHWWLQJ��7KHVH�
DUH�SXEOLF�ODQGV�\RX�DUH�MXVW�WKH�FDUHWDNHU�

0LFKHOH %RXFKDUG :DWHUYLOOH 0( ����
(OpD %RXGDUW 2XGHQDNHQ ����
6DUDK %RXGUHDX �����
6WDF\ %RXLOODQG %RFD�5DWRQ )/ �����
0DULH�0DUWLQH%RXLOODXG 0LDPL�%HDFK )/ �����
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1DQF\ %RXOGLQ *UHHQYLOOH :9 ����� 7KH�)RUHVW�6HUYLFH�VKRXOG�QRW�DOORZ�093�WR�
FURVV�WKH�$SSDODFKLDQ�7UDLO�DQ\ZKHUH�RQ�
QDWLRQDO�IRUHVW�ODQG��EXW�HVSHFLDOO\�QRW�KHUH�
RQ�WRS�RI�3HWHUV�0RXQWDLQ�����7KLV�LV�QRW�
VRPH�RXW�RI�WKH�ZD\�FURVVLQJ�VSRW��LW
V�QH[W�
WR�6\PPV�*DS��DQ�LPSRUWDQW�VFHQLF�
YLHZSRLQW�ZLWK�SUL]H�YLHZV�LQWR�:HVW�
9LUJLQLD����7KLV�FURVVLQJ�ORFDWLRQ�KDV�PDMRU�
VDIHW\�ULVNV�WKDW�ERULQJ�XQGHU�WKH�WUDLO�ZRQ
W�
VROYH����LQFOXGLQJ�EHLQJ�ORFDWHG�LQ�DQ�
$&7,9(�($57+48$.(�=21(����093�
KDV�QRW�SURYLGHG�DQ\�DOWHUQDWH�URXWH�
FRQWLQJHQF\�SODQV�LI�LWV�ERUH�DWWHPSWV�IDLO��
7KRVH�SODQV�QHHG�WR�EH�SDUW�RI�WKH�'6(,6��
HYDOXDWHG�E\�ERWK�WKH�)6�DQG�WKH�SXEOLF��
:LWKRXW�WKDW�LQIRUPDWLRQ�WKLV�LV�D�
GDQJHURXVO\�LQFRPSOHWH�DVVHVVPHQW�

2PDU %RXPDOL �����
9HURQLFD %RXUDVVD 5RVVYLOOH *$ �����
$ODLQ %RXUG\ /D�*UDQJH �����
5LFKDUG %RXUJLQ 0' �����
7DQ\D %RXUJRLQ &7 ����������
*HRUJH %RXUORWRV 1- ����������2EH\�WKH�ODZ�JRYHUQLQJ�IRUHVWV
(PLO\ %RYHH %HUNOH\ 0, �����
.DWK\ %RYHOOR &KHY\�&KDVH 0' �����
-DQHW %RYHQNHUN 3DUN�)RUHVW ,/ �����
6DOO\ %RZGHQ 1HZ�<RUN 1< �����
=RH %RZGHQ 7UXUR 7U���-Z $Q\�GHVWUXFWLRQ�RI�ROG�HVWDEOLVKHG�IRUHVWV�

VKRXOG�QRW�EH�SHUPLWWHG��7KH\�DUH�
LUUHSODFHDEOH��3OHDVH�GR�QRW�JLYH�WKH�SHUPLWV�
WR�DOORZ�WKLV�WR�KDSSHQ��7KDQNV

/\QQ %RZGHU\ 1HZ�3DOW] 1< �����
'LDQQH %RZHQ 71 �����
&� %RZHU 7XFVRQ $= �����
(OHDQRU %RZHU %RZOLQJ�*UHHQ .< ����� ,W�LV�DOZD\V�EHWWHU�WR�SUHVHUYH�ZKDW�LV�DOUHDG\�

WKHUH�WKDQ�WR�DW�VRPH�IXWXUH�GDWH�WR�UHVWRUH�LW��
1R�SLSHOLQH�

-HQQLIHU %RZHU &DUUERUR 1& �����
8 %RZHUV )/ �����
%UDQGRQ %RZHUVR[�-RKQVRQ6HDWWOH :$ ����� ,�ORYH�YLVLWLQJ�RXU�QDWLRQDO�IRUHVWV��DQG�,�

NQRZ�WKH\�DUH�FULWLFDO�IRU�SURWHFWLQJ�
ELRGLYHUVLW\�DQG�RXU�HQYLURQPHQW��:H�
VKRXOG�QRW�OHW�D�SLSHOLQH�EHQG�WKH�UXOHV�WR�
WUDYHUVH�RXU�SURWHFWHG�IRUHVWV�

$QQH %RZOHU &RUWH] &2 �����
.DWLH %RZOHU 1+ ���� 3OHDVH�GRQ
W�FKDQJH�WKH�UXOHV�IRU�WKLV�

SLSHOLQH�
0LFKDHO %RZOHU
*UHJRU\ %RZOLQJ 9DQFRXYHU :$ �����
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&DQG\ %RZPDQ &$ �����
/DULVVD %RZPDQ )DLUYLHZ 1& ����������
/HH %RZPDQ 0RUWRQ�*URYH ,/ ����������
:HQG\ %RZPDQ �����
$OLFH %RZURQ 0LQQHDSROLV 01 ����� :DWHU�LV�/,)(
/DXUD %R\FH 3RQWLDF 0, �����
5LFKDUG %R\FH &LQFLQQDWL 2+ �����
6KLUOH\ %R\FH 0HDGRZ 87 ����� +RZ�PXFK�PRUH�VRLO�DQG�ZDWHU�LV�WR�EH�

FRQWDPLQDWHG�E\�SLSHOLQH�IDLOXUHV"�'RQ
W�VD\�
LW�ZRQ
W�KDSSHQ��:H�DUH�UHJXODUO\�WROG�RI�
SLSHOLQH�EUHDNV�WKDW�GHVWUR\�QDWXUDO�DQG�
DJULFXOWXUDO�DUHDV�

'LDQH %R\G 2DNODQG &$ �����
(UQHVW %R\G 6XQQ\YDOH &$ �����
1DQF\ %R\G (XJHQH 25 �����
6XVDQ %R\G $OH[DQGULD 9$ ����� 7KH�FRXUWV�KDYH�DOUHDG\�VWUXFN�WKLV�GRZQ��VR�

/($9(�,7�
7RELDV %R\G 25 �����
(OOD %R\G�%URFNHU 25 �����
$O\VRQ %R\HU�5RGH 'XUKDP 1& �����
'LDQQH %R\HU�)UD]LHU /LQFROQ 1( ����������
5R[DQQH %R\OH %XULHQ :$ ����� .HHS�WKH�SLSHOLQHV�RXW��7KH�

RLO�JDV�H[WUDFWLRQ�LQGXVWULHV�KDYH�EDG�
UHFRUGV�LQ�HQYLURQPHQWDO�SUHVHUYDWLRQ��(YHU\�
SODFH�WKH\�JR��GDPDJH�RFFXUV��7KH\�FDQQRW�
EH�UHOLHG�XSRQ�WR�DYRLG�RU�UHPHGLDWH�
GDPDJH��2XU�SODQHW�LV�VWUDLQLQJ�PLJKWLO\�WR�
UHFRYHU�IURP�SDVW�SROOXWLRQ��GR�127�
FRQGRQH�QHZ�GDPDJH��(VSHFLDOO\�LQ�WKLV�
HQYLURQPHQWDOO\�VHQVLWLYH�DUHD��3OHDVH�ORRN�
DURXQG�DQG�PRYH�WR�SURWHFW�ZKDW�LV�OHIW��ZH�
QHHG�LW�IRU�IXWXUH�FOHDQ�ZDWHU��FOHDQ�DLU��DQG�
FDUERQ�VHTXHVWUDWLRQ��$QG�ZH�QHHG�LW�IRU�
ZLOGOLIH�KDELWDW�DQG�RXU�RZQ�PHQWDO�KHDOWK�

6DQGUD %R\OVWRQ 6DQIRUG )/ �����
$QQH %R]]D 1< �����
/RUUDLQH %UDEKDP +RERNHQ 1- ����
5DTXHO %UDF �����
6WHSKHQ %UDFH 2UPRQG�%HDFK )/ �����
7LDQD %UDFKHO *$ �����
)DOORQ %UDGG\ &KLFDJR ,/ �����
-HQ %UDGIRUG &$ �����
(ORLVH %UDGKDP $VKHYLOOH 1& �����
(ORLVH %UDGKDP 1& �����
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0DU\D %UDGOH\ :, ����� ,�DP�VWURQJO\�RSSRVHG�WR�DOORZLQJ�WKH�
0RXQWDLQ�9DOOH\�3LSHOLQH�SURMHFW�WR�FRQWLQXH�
DQG�XUJH�\RX�WR�SXW�D�KDOW�WR�LWV�ORQJ�KLVWRU\�
RI�SROOXWLQJ�ZDWHUZD\V��GHVWUR\LQJ�WKH�
HQYLURQPHQW�DQG�QDWXUDO�KDELWDWV�DQG�
GHI\LQJ�WKH�H[SUHVV�RSSRVLWLRQ�RI�DOO�WKH�
QXPHURXV�KXPDQ�FRPPXQLWLHV�WKDW�VWDQG�WR�
EH�FRQWDPLQDWHG�DQG�GHVHFUDWLRQ�G�E\�WKLV�
XQQHFHVVDU\�DQG�UHJUHVVLYH�SURMHFW��3OHDVH�
VHOHFW�WKH�"QR�DFWLRQ"�DOWHUQDWLYH�DQG�UHMHFW�
DOO����SURSRVHG�DPHQGPHQWV��'R�QRW�
VDFULILFH�RXU�1DWLRQDO�)RUHVW��ZLOGOLIH��
KXPDQ�KHDOWK�DQG�ZHOO�EHLQJ�RU�RXU�IXWXUH�WR�
DFFRPPRGDWH�D�GHVWUXFWLYH�SURMHFW�

0LFKHOOH %UDGOH\ 6HDWWOH :$ �����
1HLO %UDGOH\ 7LWFKILHOG�&RPPRQ�:DUG 32����)3
%DUEDUD %UDGVKDZ 3$ �����
6XVDQ %UDGVKDZ $QQDQGDOH 9$ �����
$PHOLD %UDG\ &OHYHODQG 2+ �����
&DURO %UDG\ &LWUXV�+HLJKWV &$ �����
&ODUH %UDG\ 1HZ�0LOIRUG &7 ����
7HUUL %UDG\ 0RRUSDUN &$ ����� 1R�PRUH�IUDFNHG�JDV�
'HERUDK %UDJJ 01 �����
7LP %UDLQHUG 0$ ����
/�$�:� %UDNHO $QQ�$UERU 0, �����
(OL]DEHWK %UDPDQ 19 �����
-DQH %UDPJH 6DQWHH 6& �����
-DPHV %UDPKDOO 2FHDQ�,VOH�%HDFK 1& ����� 3OHDVH�UHMHFW�WKH����SURSRVHG�DPHQGPHQWV�WR�

SUHYHQW�XQQHFHVVDU\�GDPDJH�WR�-HIIHUVRQ�
1DWLRQDO�)RUHVW�
�

�7KDQN�\RX�
�-DPHV�%UDPKDOO

-HQQ\ %UDPOHWWH :HVOH\�&KDSHO )/ �����
-RKQ %UDPOH\ .HDGE\ '1����%=
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3ROO\ %UDQFK 5RDQRNH 9$ ����� $V�D�SXEOLF�WUXVW�,�KDYH�WUXVWHG�WKDW�\RX�
ZRXOG�DOZD\V�SURWHFW�ODQGV�IURP�FRUSRUDWH�
LQWHUHVWV�WKDW�FRXOG�KDUP�WKH�ODQGV�DQG�ZDWHU�
DQG�DOORZ�WKH�SUHFHGHQW�RI�PRUH�KDUP�LQ�
IXWXUH�GHFLVLRQV��,�ZDV�WHUULEO\�GLVDSSRLQWHG�
\HDUV�DJR�ZKHQ�\RX�DVNHG�IRU�SXEOLF�LQSXW�
DQG�GLVUHJDUGHG�RXU�ZDUQLQJV�DQG�
GLVDSSURYDOV��3OHDVH�DFW�LQ�DFFRUGDQFH�WR�WKH�
SXEOLF�LQWHUQHW�WR�PDLQWDLQ�ODQGV�IUHH�IURP�
WKH�GHVLUHV�RI�QHZ�SLSHOLQH�SURMHFWV�DQG�
GHVLUHV�RI�SURILWHHUV��
�

�7KDQN�\RX��,�KRSH�\RX�UHDG�WKHVH�PHVVDJHV��
�6LQFHUHO\�
�3ROO\�%UDQFK�
�5RDQRNH�9LUJLQLD������

-HII %UDQG %RVWRQ 0$ ����
'DYLG %UDQGDX ����
:LOOLDP %UDQGHQEXUJ ����
$QQD %UDQGHV 6DOW�/DNH�&LW\ 87 ����� ,W�LV�127�RN�WR�EHQG�WKH�UXOHV�IRU�FRUSRUDWH�

SURILW�
0LFKDHO %UDQGHV 1- ����
7KRPDV %UDQGHV 25 �����
.LPEHUO\ %UDQGLPDUWH :DUUHQ 0, ����� 7KLV�SLSHOLQH�LV�D�WKUHDW�WR�HYHU\WKLQJ�

EHDXWLIXO��3OHDVH�GRQ
W�DOORZ�LW�WR�KDSSHQ�
%DUEDUD %UDQGRP 3$ ����� 7KH�093�PXVW�QRW�EH�DOORZHG�WR�EUHDN�WKH�

UXOHV�VHW�XS�WR�SURWHFW�WKH�1DWLRQDO�)RUHVWV��
7KH�ROG�JURZWK�IRUHVWV�DUH�RI�LPPHQVH�
LPSRUWDQFH�IRU�WKH�HFRV\VWHP�VHUYLFHV�WKH\�
SURYLGH��0DVV�H[WLQFWLRQV�RI�ZLOG�FUHDWXUHV�
DUH�XQGHUZD\��7KH�XQGLVWXUEHG�IRUHVWV�DUH�
QHFHVVDU\�WR�DOORZ�DV�PDQ\�VSHFLHV�DV�
SRVVLEOH�WR�VXUYLYH��(YHU\�ELW�RI�PDWXUH�
IRUHVW�LV�D�YDOXDEOH�FDUERQ�VLQN��7KHVH�
EHQHILWV�DUH�GHVWUR\HG�E\�SLSHOLQHV�

-HQQLIHU %UDQGRQ 1& �����
.DUHQ %UDQGRQ *UDQW )/ ����������3OHDVH�SUHVHUYH�RXU�PRXQWDLQV�DQG�DQLPDO�

KDELWDW�E\�QRW�DOORZLQJ�FRUSRUDWLRQV�WR�
GHVWUR\�LW�IRU�SURILW�

9LFWRULD %UDQGRQ /RV�$QJHOHV &$ �����
9LFN\ %UDQGW 'XUKDP 1& �����
0LFKDHO %UDQLJDQ &DWDOLQD $= �����
.HYLQ %UDQVWHWWHU &$ �����
6S\URV %UDRXGDNLV %UDLQWUHH�7RZQ 0$ ����
-XOLD %UDVFK 3URYLGHQFH 5, ����
&KULVWLQH %UDWWRQ 1HZ�<RUN 1< �����
&\QWKLD %UDW] :$ �����
0LFKDHO %UDXGH 0HQOR�3DUN &$ �����
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%RE %UDXOW ,1 �����
%HWK %UDXQ &KLFDJR ,/ �����
0DU\�(OL]DEHWK%UDXQ �����
-RVHSK %UDXV %XUEDQN &$ ����������
+HDWKHU %UDXW 9HQLFH )/ �����
&KULVWLQH %UDXWLJDP �����
$OH %UDYR )/ ����� QDWXUH�ILUVW�
/RUL %UDZQHU 1RUWK�/RJDQ 87 ����������
&DWKHULQH %UD\ &RRQ�5DSLGV 01 �����
+ROO\ %UD\ 10 �����
6DQGUD %UHDNILHOG 'DOODV 7; �����
-RVHSK %UHD]HDOH 25 ����� ,�DP�DODUPHG�DW�KRZ�IDVW�ZH
UH�DSSURDFKLQJ�

VHYHUDO�WLSSLQJ�SRLQWV�IRU�RXU�ZRUOG��0RQH\�
VHHPV�WR�WDNH�SUHFHGHQFH�RYHU�RXU�YHU\�
VXUYLYDO���*ROGHQ�&DOI"�

'RQQD %UHFFLD �����
$QGUHZ %UHLWKDXSW 1HZWRQ 0$ ���� 3OHDVH�VWDQG�E\�\RXU�UXOHV��:H�QHHG�WR�

GUDVWLFDOO\�UHGXFH�IRVVLO�IXHO�XVH�DQG�
LQIUDVWUXFWXUH�

6XVDQQD %UHOVIRUG 7; �����
'DYLG %UHQGOH %RRQH 1& ����������<RX¶UH�LQ�FKDUJH�RI�SURWHFWLQJ�WKH�IRUHVW���

+RZ�FDQ�DOORZLQJ�WUHHV�WR�EH�FXW�GRZQ�IRU�D�
SLSHOLQH�DOLJQ�ZLWK�WKDW"�"

-XGH %UHQQDQ &$ �����
0HJDQ %UHQQDQ (GHQ�3UDLULH 01 �����
.HYLQ %UHQQHPDQ &2 �����
/LVH %UHQQHU ����� &KDQJLQJ�WKH�UXOHV�SURWHFWLQJ�RXU�QDWLRQDO�

QDWXUDO�WUHDVXUHV�IRU�FRUSRUDWH�SURILW�LV�127�
RN��7KLV�LV�QRW�VWHZDUGVKLS��WKLV�LV�GHVSRLOLQJ�
RXU�VKDUHG�KHULWDJH��7KLV�LV�VKDPHIXO��'R�QRW�
DOORZ�-HIIHUVRQ�1DWLRQDO�)RUHVW�WR�EH�KDUPHG�
RU�VDFULILFHG�LQ�DQ\�ZD\��(YHU�

1DWKDQ %UHQQHU 6DQ�'LHJR &$ �����
7LQD %UHQ]D /RYHV�3DUN &$ �����
2OLYH�.HQDUL %UHVKHP 6HDWWOH :$ �����
5REHUW %UHVN\ 2UHJRQ�&LW\ 25 �����
$QQD %UHZHU 10 �����
'DYLG %UHZHU %RRQH 1& �����
*HRUJLD %UHZHU /RV�$QJHOHV &$ ����������
*LQJHU %UHZHU 3HQVDFROD )/ �����
0LNDHOD %UHZHU &$ �����
5RE %UHZHU $/ �����
,Y\ %UH]LQD &KDSHO�+LOO 1& �����



86)6�3HWLWLRQ�6LJQDWXUHV�$SSDODFKLDQ�9RLFHV�DQG���'LUHFWLRQV�RI�6HUYLFH����������

��

3HWHU %UH]Q\ $VKHYLOOH 1& ����������)RUHVW�ODQG�LV�PRUH�LPSRUWDQW�WKDQ�SLSHOLQHV�
�

�)RVVLO�IXHO�LV�DQFLHQW��GDQJHURXV��SROOXWLQJ�
WHFKQRORJ\��:H�PXVW�PRYH�DZD\�IURP�ILUH�
DV�D�PHDQV�RI�HQHUJ\�FRQYHUVLRQ�

6ORVHN %ULDQ 'XUKDP 1& �����
-XOLH %ULFNHOO )XOOHUWRQ &$ �����
0DU\ %ULFNOH\ -DPHVWRZQ 1< ����� 'R�WKH�ULJKW�WKLQJ�IRU�RXU�SXEOLF�IRUHVW��1RW�

WKH�JUHHG�WKLQJ����
/LQGD %ULGJHV ,/ �����
1LFKRODV %ULGJHWW &KDPSDLJQ ,/ �����
3DP %ULJJ�0F.RZQ (O�&HUULWR &$ �����
&HFHOLD %ULJJV /RXLVYLOOH .< �����
0DXUH %ULJJV &7 ����
5REHUW %ULJJV 9DVKRQ :$ ����� 093�GRHV�QRW�EHORQJ�LQ�RXU�QDWLRQDO�IRUHVW�
6KDURQ %ULJJV 3KRHQL[ $= �����
.HOVH\ %ULJJV�'LQHHQ &KLFDJR ,/ �����
3DXO %ULJKDP &$ �����
/RUL %ULJKW 1& ����� 3OHDVH�VWRS�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH��

:H�PXVW�ORRN�DZD\�IURP�WKH�SRLVRQRXV�
IRVVLO�IXHO�JLDQWV�DQG�WR�FOHDQ�UHQHZDEOH�
HQHUJ\�VRXUFH��2XU�YHU\�H[LVWHQFH�GHSHQGV�
RQ�UHVLVWLQJ�WKHVH�W\SHV�RI�SURMHFWV��7KH�WLPH�
WR�VWRS�WKHP�LV�QRZ���

5RVHOLH %ULJKW 5RFNYLOOH 0' �����
4XDQDK %ULJKWPDQ &$ �����
&DURO %ULOO :, �����
)UDQN %ULQHV &$ �����
%DUEDUD %ULQNOH\ -RQHVERUR $5 �����
0LNH %ULQNOH\ 25 �����
6XVDQ %ULVE\ &$ �����
$QQ %ULVFHVH 1- ����
'DYLG %ULVHOO %UXFHWRQ�0LOOV :9 �����
-RUGDQ %ULVNLQ 3DOR�$OWR &$ �����
-R\FH %ULWFKHU )/ �����
$OH[ %ULWW 6XIIRON 9$ �����
6DQWL %ULWW 0LOWRQ 0$ ����
5RVDOLQG %ULWWHQ 1RUWK�9DQFRXYHU %& 9�3��-�
0DULO\Q %ULWWRQ 3HWHUERURXJK 1+ ���� :H�QHHG�WR�SURWHFW�DQG�SUHVHUYH�DOO�QDWXUDO�

ODQGV�DQG�SODFHV�
6FRWW %ULWWRQ�0HKOLVFK 02 �����
'HYLQ %UL]HQGLQH 6SULQJILHOG ,/ �����
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'DZQ %URDGEHQW 6LHUUD�9LVWD $= ����� 5HPHPEHU�WKDW�WKH�GHFLVLRQV�PDGH�QRZ�
DIIHFW�WKH�IXWXUH�JHQHUDWLRQV��&RQWLQXH�LQ�
\RXU�HQGHDYRUV�WR�ILQG�WKH�WUXWK�DQG�REWDLQ�
MXVWLFH�

6KDURQ %UREHUJ 6DQWD�%DUEDUD &$ �����
3DPHOD %URFLRXV 1HZ�<RUN 1< �����
%ODLVH %URFNPDQ $UFDGLD &$ �����
&\QWKLD %URFNZD\ 6W��3DXO 01 �����
&DUPDQ %URGHULFN &$ ����� &KDQJLQJ�WKH�UXOHV�IRU�FRUSRUDWH�SURILW�LV�

127�DFFHSWDEOH�
�

�$PHULFD
V�QDWLRQDO�IRUHVWV�DUH�KHOG�LQ�WKH�
SXEOLF�WUXVW�DV�VSHFLDO�ODQGV��7KH\�VKRXOG�QRW�
EH�GHVWUR\HG�E\�WKH�IRVVLO�IXHO�LQGXVWU\�IRU�
SULYDWH�JDLQ�

3HWHU %URGHUVRQ )/ ����� 3OHDVH�LQYHVW�LQ�FOHDQHU��VDIHU��DQG�QRZ�
FKHDSHU�DOWHUQDWLYH�WR�IRVVLO�IXHOV�

.HOVH\ %URGW 01 �����
-DQH %URHQGHO :DVKLQJWRQ '& �����
$ODQ %URPERUVN\ 6LOYHU�6SULQJ 0' ����� ,W�LV�D�PDWWHU�RI�ZKHQ�QRW�LI�WKHUH�LV�D�VSLOO�

DQG�ZKHQ�WKHUH�LV�D�VSLOO�\RX�FDQ�QHYHU�UHDOO\�
FOHDQ�LW�XS�DQG�WKH�WD[SD\HU�ZLOO�IRRW�PRVW�RI�
WKH�ELOO�

-RKQ %URPHU %ODFN�0RXQWDLQ 1& �����
6\GQH\ %URQDXJK )DLUID[ 9$ ����� 7KLV�SLSHOLQH�LV�KDUPIXO�DQG�GDQJHURXV
$QGUHZ %URRN 2WWDZD 21 N�K�N�
(ULF %URRNHU 6& �����
0DUN %URRNHU ,/ �����
/XUD %URRNLQV 6DQWD�)H 10 ����� 7KLV�)RUHVW�6HUYLFH�PXVW�&216(59(��QRW�

LPSDLU�WKH�HFRORJLHV�RI�DOO�IRUHVWV��
%HWW\ %URRNV +DLOH\ ,' �����
&KULVWRSKHU %URRNV 71 �����
+HLGL %URRNV 10 �����
-HDQQH %URRNV 6LVWHUV 25 �����
-RKQ %URRNV &URVV�3ODLQV :, �����
-XGLWK %URRNV 1& ����� 3OHDVH�OHDYH�WKLV�IRUHVW�LQ�WDFW�IRU�RXU�IXWXUH�

JHQHUDWLRQV�
-XG\ %URRNV *$
0DU\ %URRNV &$ �����
3DWULFLD %URRNV 7; �����
5HJLQD %URRNV 3LWWVEXUJK 3$ �����
6DQG\ %URRNV �����
6WHIDQ %URRNV *XLOGHUODQG 1< �����
3DP %URRNV�&UXPS 'HFDWXU *$ �����
&\QWKLD %URRNV�)HWW\ .6 �����
7UDF\ %URSK\ %HQWRQYLOOH $5 �����
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&KHU\O %URV] &2 �����
&DVH\ %URXJKWRQ ����� )RFXVLQJ�RXU�WLPH�DQG�HQHUJ\�RQ�VKRUW�

VLJKWHG�QRQ�UHQHZDEOH�UHVRXUFHV�LV�EDG�IRU�
WKH�SODQHW�DQG�KXPDQLW\��:H�KDYH�WR�VWRS�
ORRNLQJ�EDFNZDUGV�DQG�VWDUW�LQYHVWLQJ�LQ�
QHZ�DQG�GLIIHUHQW�LGHDV�

6DQGUD %URXLOOHWWH�-REH :$ �����
'LDQH %URZHU &2 ����� 1R�QHZ�ODQGVFDSHV�DQG�HFRV\VWHPV�DUH�

EHLQJ�FUHDWHG�WKHVH�GD\V��:H�PXVW�SUHVHUYH�
ZKDW�ZH�KDYH��$Q�RLO�DQG�JDV�SLSHOLQH�PXVW�
QRW�EH�FRQVWUXFWHG�WKURXJK�WKH�*HRUJH�
:DVKLQJWRQ�	�-HIIHUVRQ�1DWO��)RUHVWV�

$ELJDLO %URZQ �����
$XGUH\ %URZQ 1& �����
&KDUOHV %URZQ &KHVDSHDNH 9$ �����
&KHU\O %URZQ 0RUJDQWRZQ :9 �����
&KULV %URZQ &2 �����
'DPRQ %URZQ /RV�$QJHOHV &$ �����
'LDQH %URZQ 0DSOHZRRG 01 ����������
'RQQD %URZQ *DOYHVWRQ 7; �����
'XQFDQ %URZQ �����
)UDQN %URZQ $GDPV�5XQ 6& �����
+HDWKHU %URZQ )/ ����������
,DQ %URZQ � 'RQ
W�OHW�WKH�IRVVLO�IXHO�FRPSDQLHV�GHVWUR\�

HYHU\WKLQJ�
-DFTXHO\Q %URZQ 6W��3DXO 01 ����������,�ZDQW�WKH�1DWLRQDO�)RUHVWV�,�VXSSRUW�WKURXJK�

P\�WD[�GROODUV�WR�EH�WDNHQ�FDUH�RI�LQ�D�ZD\�,�
FDQ�HQMR\�WKHP��,�DP�VR�WLUHG�RI�SD\LQJ�IRU�
&RUSRUDWH�:HOIDUH��$OORZLQJ�WKLV�SLSHOLQH�WR�
FDXVH�GHVWUXFWLRQ�WR�WKH�IRUHVW�LV�&RUSRUDWH�
:HOIDUH��3OHDVH�IROORZ�\RXU�RZQ�
FRQVHUYDWLRQ�UXOHV�DQG�GR�QRW�DFFRPPRGDWH�
WKLV�SURMHFW��:H�FRXQW�RQ�\RX�WR�GR�WKH�ZRUN�
ZH�SD\�\RX�WR�GR�DQG�,�EHOLHYH�\RX�ZLOO��
HYHQ�WKRXJK�\RX�DUH�XQGHU�D�ORW�RI�SUHVVXUH��
PDNH�WKH�GHFLVLRQ�WR�SURWHFW�WKLV�DQG�RWKHU�
IRUHVWV�

-HII %URZQ 2NODKRPD�&LW\ 2. �����
-HUU\ EURZQ 71 �����
.DUHQ %URZQ 2UR�9DOOH\ $= �����
.DWKOHHQ %URZQ �����
.D\OHH %URZQ 10 �����
.HQGDO %URZQ &KDSHO�+LOO 1& �����
.ULV %URZQ 5HQWRQ :$ ����� 3OHDVH
.ULVWHQ %URZQ 1< �����
.\P %URZQ 0RXQW�5DVFDO ����
/LQGD %URZQ &KDSHO�+LOO 1& �����
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/XFDV %URZQ &DUUERUR 1& �����
0DULO\Q %URZQ &2 �����
0HJDQ %URZQ 3IOXJHUYLOOH 7; ����������
1DQF\ %URZQ �����
3DP %URZQ &$ �����
3DWULFLD %URZQ �����
3HWHU %URZQ 3KRHQL[ $= ����� 6WRS�GHVWUR\LQJ�LQ�SXUVXLW�RI�HQHUJ\�VRXUFHV�

WKDW�VKRXOG�EH�OHIW�LQ�WKH�JURXQG��QRW�VSLOOLQJ�
RQ�LW��6WRS�EHQGLQJ�RFHU�EDFNZDUGV�WR�127�
VHUYH�WKH�SXEOLF�LQWHUHVW��12�DQG�5(-(&7�WR�
093�LQ�-1)�

3HWHU %URZQ .DQVDV�&LW\ 02 �����
5HJLQD %URZQ 6& �����
5HY��'DYLG�:HVOH\%URZQ 3KLODGHOSKLD 3$ �����
6�)� %URZQ 6HTXLP :$ ����� 3/($6(
6KHLOD %URZQ (PPDXV 3$ ����������
6KHU\O %URZQ $WODQWD *$ �����
6WHSKDQLH %URZQ 1DVKYLOOH 71 �����
6WHYH %URZQ 1& �����
7D\ORU %URZQ +DYHUKLOO 0$ ����
7KRPDV %URZQ (XJHQH 25 �����
7RQ\ %URZQ 9$ �����
7UDFL %URZQ :HVW�&KLFDJR ,/ ����������
9DOHULH %URZQ &URZQVYLOOH 0' ����������
=DFKDU\ %URZQ *XVWDYXV $. �����
.LUVWHQ %URZQH 0DVWHUWRQ ����
&KULVWLQH %URZQHOO 0, �����
%UHQGD %URZQLQJ &KDUORWWHVYLOOH 9$ ����������
3DWULFLD %URZQLQJ $VKODQG 25 �����
(OL]DEHWK %UR\OHV *DVWRQLD 1& �����
/HQRUH %UR]HQ +, �����
(GLH %UXFH (O�&HUULWR &$ ����������
0DUQH\ %UXFH %HWKHVGD 0' ����������
-RQDWKDQ %UXFN 0' �����
:HQG\ %UXHGHU �����
/DXUD %UXHVV &2 �����
'RQDOG %UXHVWOH 3XHEOR &2 �����
5LFKDUG %UXJJHU 1- ����
&KHU\O %UXPEDXJK�&D\IRUG(OJLQ ,/ �����
&U\VWDO %UXQHOOL 5D\PRQG 1+ ����
(GZDUG %UXQHU 02 ����������
&DWK\ %UXQLFN 9$ �����
0ROO\ %UXQQHU %ODFNVEXUJ 9$ �����
3KLOLS %UXQQHU 3RUWODQG 25 �����
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1DQ %UXQVNLOO �����
%DUEDUD %UXQVRQ 1RUIRON 9$ �����
(XJHQH %UXVLQ 4XLQF\ 0$ ����
'HQLVH %UXVNLQ�*DPEUHOO&ROXPELD 0' ����������
'DYLG %U\DQ /HZHV '( �����
-XG\ %U\DQ $OH[DQGULD 9$ �����
/RUL %U\DQ 'XUDQJR &2 �����
6KHOOH\ %U\DQ 5RFNSRUW 7; �����
(UURO %U\DQW *UHDW�<DUPRXWK 15���5*
/LQWD %U\DQW +DUULVEXUJ 3$ �����
5HEHFFD %U\DQW :LQVWRQ�6DOHP 1& ����������
6DUDK %U\DQW :DVKLQJWRQ '& �����
+HOHQ %U\HQWRQ .QR[YLOOH 71 �����
3 %U\HU (XJHQH 25 �����
%UDQGRQ %U\Q 9$ �����
%DUQH\ %U\VRQ ,/ �����
/RXLV %XEDOD 19 �����
-HQLIHU %XEOD 25 �����
6KDQQRQ %XFFL &2 �����
'RWWLH %XFK 19 �����
,QJULG %XFKHU �����
7KHUHVD %XFKHU /RV�$QJHOHV &$ ����� ZH�GR�QRW�QHHG�PRUH�IRVVLO�IXHO�

LQIUDVWUXFWXUH�F�&HUWDLQO\�QRW�LQ�1DWLRQDO�
)RUHVWV��

5LFKDUG %XFKKRO] :, �����
1LFROH %XFKZDOG &$ �����
9LFWRULD %XFKZDOG )/ �����
.DWKOHHQ %XFN $ELQJGRQ 9$ �����
3DWULFLD %XFN (OL]DEHWKWRQ 71 ����� 2K��P\�*RG��7KH�WKRXJKW�RI�WKH�GHVWUXFWLRQ�

RI�RXU�IRUHVWV�DQG�WKH�WKUHDW�RI�SROOXWLRQ�RI�
RXU�VWUHDPV�LV�MXVW�VLFNHQLQJ��3OHDVH��SOHDVH��
GR�QRW�DOORZ�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH�
�/LVWHQ�WR�WKH�SHRSOH�ZKR�OLYH�KHUH�

5XVVHOO %XFNEHH $XURUD 2+ ����� 3OHDVH�VDYH�P\�IRUHVW�,�QHHG�LW�WR�EUHDWK�YV�
SROOXWDQWV�LQ�D�SLSH�OLQH�

)ORUHQFH %XFNOH\ 3KLODGHOSKLD 3$ ����� 7KLV�093�LV�XQQHFHVVDU\��GDQJHURXV��DQG�
HQYLURQPHQWDOO\�GHVWUXFWLYH��3OHDVH�VWRS�LW��
7KDQN�\RX�

+HOHQ %XFNOH\ 71 �����
/HR %XFNOH\ 6DQ�)UDQFLVFR &$ �����
1LF %XFNOH\ 0DQFKHVWHU 0���%5
3K\OOLV %XFNOH\ ����
7DE %XFNQHU &$ �����
6DP %XFNWRQ <RUN <2����/<
0HJ %XFNZDOWHU &$ �����
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7KRPDV %XGG (XJHQH 25 ����������
6KDURQ %XGGH &RQFRUG &$ ����� /RRN�DW�WKH�;/�SLSHOLQH�UHFRUG�EHIRUH�\RX�

DOORZ�WKLV�
&RXUWQH\ %XGHOPDQ ���� 3OHDVH�FRQVLGHU�ZK\�-HIIHUVRQ�ZDV�

GHVLJQDWHG�D�1DWLRQDO�)RUHVW�DQG�QHJDWLYH�
HIIHFWV�WKDW�WKLV�VSHFLDO�WUHDWPHQW�ZRXOG�
KDYH��HVSHFLDOO\�DW�D�WLPH�ZKHQ�WKH�WKUHDW�RI�
FOLPDWH�FKDQJH�LV�DW�LWV�KLJKHVW��3OHDVH�OHDUQ�
IURP�RWKHUV
�PLVWDNHV�DQG�GRQ
W�RSW�IRU�VKRUW�
WHUP�EHQHILWV�DQG�SURILWV�RYHU�WKH�ORQJ�WHUP�
KHDOWK�RI�WKH�FLWL]HQV�\RX�UHSUHVHQW�DQG�
SURWHFW�
�7KDQN�\RX�IRU�\RXU�WLPH�DQG�FRQVLGHUDWLRQ�

.DUHQ %XGHU &RORUDGR�6SULQJV &2 �����
,OHQH %XGLQ �����
-HIIU\ %XHFKOHU 3DRQLD &2 �����
3DXOD %XHO %HUNHOH\ &$ �����
&KULVWLQD %XHQR ,/ �����
&LHUUD %XHU 25 �����
&DURO\Q %XHVFK &$ �����
0DUWLQ %XJHMD ����� <RX�PXVW�EH�D�YHU\�EXV\�SHUVRQ�6LU�VR�,
OO�EH�

EULHI��:KLOH�WKDQNLQJ�\RX�IRU�DOO�\RXU�KDUG�
ZRUN��SOHDVH�UHVLVW�WKH�WHPSWDWLRQ�WR�DFFRUG�
SUHIHUHQWLDO�WUHDWPHQW�WR�WKH�093��$�OHYHO�
SOD\LQJ�ILHOG�VKRXOG�DOZD\V�DSSO\�LI�ZH�
EHOLHYH�LQ�ZKDW�LV�ULJKW�

.DWKOHHQ %XJHQKDJHQ )/ �����
(ULF %XKOH 9DVKRQ :$ �����
-RH %XKRZVN\ &$ �����
/RUL %XNRVNL $QQ�$UERU 0, �����
1DQF\ %XNRZVNL &DUPLFKDHO &$ �����
/LQGD %XOODUG ,1 ����� 2XWUDJHRXV�WR�SURSRVH�HOHYHQ�DPHQGPHQWV�

WR�\RXU�(QYLURQPHQQWDO�UXOHV��5HMHFW���
+DOOLH %XOOHLW 1- ����
/HVOLH %XOOR 'HWURLW 0, �����
$QQ %XOORFN 1& �����
%HYHUO\ %XOORFN 1HZ�<RUN 1< �����
'RQQD %XOORFN )D\HWWHYLOOH 1& ����� :H�WKH�WD[�SD\HUV�XSNHHS�WKHVH�SDUNV��QR�

SULYDWH�HQWLW\�HVSHFLDOO\�RQH�WKDW�GHVWUR\V�WKH�
IRUHVW�VKRXOG�KDYH�DFFHVV�XQOHVV�WKH\�DUH�
WKHUH�WR�HQMR\�LWV�EHDXW\�

7DPL %XOORFN &$ �����
=RH %XOORFN QD
&KULVW\ %XOVNRY 6RODQD�%HDFK &$ ����� 3HRSOH��QDWXUH�DQG�WKH�SUHVHUYDWLRQ�RI�RXU�

SODQHW�DERYH�FRUSRUDWH�SURILWV�3/($6(�
%RE %XOWPDQ :, ����� :DWHU�LV�/LIH��3XW�3ULVWLQH�1DWXUH�)LUVW�
6KDURQ %XQFK 2DNODQG &$ �����
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-LP %XRQRFRUH 1< �����
6KHUU\ %XSS 5HGPRQG :$ �����
6XVDQ %XUDFN 0, �����
.D\ %XUELGJH &DUPHO�E\�WKH�6HD &$ �����
/LOLDQ %XUFK )RUW�/DXGHUGDOH )/ �����
&OLQWRQ %XUGHWWH /RV�$QJHOHV &$ �����
:LOOLH %XUHU 3RUW�$QJHOHV :$ ����� 9RWH�QR�WR�WKH�SLSHOLQH�

�7KLQN�RI�RXU�IXWXUH��7KLQN�ORQJ�WHUP�
�6WRS�WKLQNLQJ�DERXW�VRPHRQH¶V�ILQDQFLDO�
SURILW��SURILW�IRU�WKH�IHZ�RYHU�VXUYLYDO�IRU�WKH�
PDQ\�

6WHSKDQLH %XUHVK �����
6X]DQQH %XUJ &$ ����� <RXU�DJHQF\�SOD\V�VXFK�DQ�LPSRUWDQW�UROH�LQ�

VDIHJXDUGLQJ�WKH�IXWXUH��:H�QHHG�WR�PRYH�
DZD\�IURP�WKH�GHVWUXFWLYH�HQHUJ\�UHJLPH�
WKDW�WKLV�SLSHOLQH�UHSUHVHQWV�

5HQHH %XUJDQ +DJHUVWRZQ 0' �����
0DJJLH %XUJHVV 3ODFLWDV 10 �����
6WHSKDQLH %XUJKDUG 7; �����
*RUGRQ %XUJKDUGW .QR[YLOOH 71 ����������$V�D�VFLHQWLVW��,�DVN�\RX�WR�SOHDVH�GR�QRW�

DSSURYH�WKLV�
&DURO\Q %XUJLQ 6& �����
+ROO\ %XUJLQ &$ �����
-HQQLIHU %XULVK �����
3HWHU %XUNDUG 6DUDVRWD )/ �����
0DULH %XUNDUW )UHPRQW &$ �����
%DUEDUD %XUNH ���� 7KH�)RUHVW�6HUYLFH�VKRXOG�EH�ZRUNLQJ�WR�

35(6(59(�RXU�GZLQGOLQJ�IRUHVWV��QRW�
ILQGLQJ�ZD\V�WR�GHVWUR\�WKHP��7KH�WLPH�LV�
12:���ZH�KDYH�WR�WXUQ�DZD\�IURP�IRVVLO�
IXHOV��:H�ZRQ"W�KDYH�D�OLYDEOH�SODQHW�LI�ZH�
NHHS�RQ�WKH�VDPH�SDWK�ZH�DOZD\V�KDYH��7KLV�
SLSHOLQH�VKRXOG�QRW�JR�WKURXJK�

%RQQLH %XUNH 6DQ�'LHJR &$ �����
)UDQN %XUNH /RV�$QJHOHV &$ �����
.DWKU\Q %XUNH &7 ����
/XFLH %XUNH 0$ ����
1DQF\ %XUNH (YDQVWRQ ,/ �����
6DOO\ %XUNH 7DFRPD :$ ����� :H�DUH�KDUPLQJ�WKH�SODQHW�DQG�SRLVRQLQJ�WKH�

HQYLURQPHQW��:H�DOO�OLYH�KHUH��EXW�IRVVLO�
IXHOV�KDUP�WKH�HDUWK¶V�LQKDELWDQWV��1R�
SLSHOLQH��7RR�PXFK�RI�D�WKUHDW�

6KDURQ %XUNH 6HDWWOH :$ ����� 7KH�UHFHQW�GLVDVWURXV�.H\VWRQH�SLSHOLQH�
OHDN��RQH�RI�PDQ\��VKRXOG�EH�ZDUQLQJ�
HQRXJK�WR�SURWHFW�-HIIHUVRQ�1DWLRQDO�)RUHVW�

6KDURQ %XUNH /RXLVYLOOH .< �����
0HJKDQ %XUNKDOWHU �����
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&LQG\ %XUNKDUGW 7; �����
.DWKU\Q %XUNKDUW 1HZ�+ROODQG 3$ �����
%HWV\ %XUNODQG 01 �����
6KD\QD %XUNR ,1 �����
5XWK %XUPDQ �����
5HEHFFD %XUPHVWHU 5DOHLJK 1& ����� 3OHDVH�VD\�12�
(OL]DEHWK %XUQDP 01 �����
*X\ %XUQHNR $VKHYLOOH 1& ����������3UHVHUYH�DQG�SURWHFW�WKH�-HIIHUVRQ�1DWLQDO�

)2UHVW�
�

�,�DVN�WKDW�WKH�8�6��)RUHVW�6HUYLFH�VHOHFW�
$OWHUQDWLYH�����1R�IRU�³1R�$FWLRQ�´�DQG�
UHMHFW�WKH����SURSRVHG�DPHQGPHQWV�WR�
SUHYHQW�XQQHFHVVDU\�GDPDJH�WR�-HIIHUVRQ�
1DWLRQDO�)RUHVW�

%UDQGRQ %XUQHWWH 'XUDQW 2. ����������
+HOHQ %XUQH\ &$ �����
$GDP�-HVVH %XUQV 1HZ�<RUN 1< �����
%UXFH %XUQV &$ �����
&KDUOLH %XUQV 1RUZDON &7 ����
'DQD %XUQV %ORRPLQJWRQ ,1 ����������
'LDQD %XUQV &DQWRQ 0, �����
*DEELH %XUQV %DUQVWDEOH�7RZQ 0$ ���� 3OHDVH��GR�QRW�PDNH�H[FHSWLRQV�DQG�UXOH�

FKDQJHV�WR�VXSSRUW�D�FRUSRUDWH�SURMHFW�WKDW�
KDV�HYHU\�OLNHOLKRRG�RI�VLJQLILFDQWO\�KDUPLQJ�
WKH�IRUHVW��1DWLRQDO�IRUHVWV�DQG�WKHLU�
HQYLURQPHQWDO�VHUYLFHV�DUH�D�VKDUHG�EHQHILW�
IRU�XV�DOO�DQG�PXVW�EH�VWHZDUGHG�

-DUHG %XUQV 7H[DV�&LW\ 7; �����
.DURO\Q %XUQV 7DOODKDVVHH )/ �����
.DWKU\Q %XUQV .HUUYLOOH 7; ����� ,�UHDG�WKDW�WKLV�SURMHFW�KDV�EHHQ�UHMHFWHG�

WZLFH��'RHVQ
W�WKDW�WHOO�\RX�DQ\WKLQJ"�:H�
QHHG�ZLOGHUQHVV��QRW�PRUH�IRVVLO�IXHOV�

1HYLOOH %XUQV ����
3DP %XUQV &DU\ 1& ����� 7KLV�LV�D�YHU\�EDG�HFRORJLFDO�LGHD����12��

12��12���D�GLVDVWHU�LQ�WKH�PDNLQJ���
3DXO %XUQV 1< �����
0DOFROP %XUQVWHLQ %HUNHOH\ &$ �����
-DFTXHOLQH %XUU�/RQQRQ $UJ\OH 7; �����
%UDQGRQ %XUUHOO (GLVRQ 1- ����
-RUGDQ %XUUHVV $5 �����
5LFKDUG %XUULOO 3$ �����
1RUD %XUURZV *OHQV�)DOOV 1< �����
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'LDQD %XUVRQ 1RUIRON 9$ ����� 3OHDVH�GR�QRW�DOORZ�WKLV�FRUSRUDWLRQ�WR�KDYH�
VSHFLDO�H[HPSWLRQV�IRU�WKLV�SURMHFW��2XU�
ROGHVW�WUHHV�DUH�VR�YDOXDEOH�IRU�RXU�
HQYLURQPHQW��3XULI\LQJ�RXU�DLU��SURYLGLQJ�
KDELWDW�IRU�DQLPDOV�DQG�EHDXW\�IRU�XV��

0LULDP %XUVWHLQ 3DROL 3$ �����
7KRPDV %XUW &$ �����
'DYLG %XUWLV &DOLVWRJD &$ �����
$QLWD %XUWRQ 6& �����
%DUEDUD %XUWRQ �����
'LDQQD %XUWRQ 7; �����
-R\FH %XUWRQ 1HOO\VIRUG 9$ �����
3DWULFLD %XUWRQ 0' �����
'DQLHO %XUYDO &XDUWHOH] 10 �����
3HWHU %XUYDO 1- ����
*LOO %XVE\ /HLVWRQ ,3����+;
$PDQGD %XVFK 6SULQJ�3DUN 01 �����
3DXO %XVFK 6W��3DXO 01 �����
&ODLUH %XVK 7; �����
5LFN\ %XVK &2 �����
*DU\ %XVKH\ 1+ ����
$PDQGD %XVVDQ �����
5RGQH\ %XVVNRKO %ODLU 1( �����
+RRPDQ %XVWDQL 3DUDGLVH 19 �����
$QQHWD %XVWHU 2ODWKH .6 �����
0LNH %XWNLHZLF] 6WHUOLQJ�+HLJKWV 0, �����
-RDQQ %XWNXV ,/ �����
'DQLHO %XWOHU 6DOW�/DNH�&LW\ 87 �����
'DYLG %XWOHU &DSH�7RZQ ����
(GZDUG %XWOHU 1HZ�<RUN 1< �����
(OL]DEHWK %XWOHU +HQGHUVRQ .< ����������7KHUH�VKRXOG�EH�QR�VSHFLDO�H[FHSWLRQV�IRU�

WKH�0RXQWDLQ�9DOOH\�3LSHOLQH��&KDQJLQJ�WKH�
UXOHV�IRU�FRUSRUDWH�SURILW�LV�127�DFFHSWDEOH��
7KH�QDWLRQDO�IRUHVWV�DUH�IRU�DOO�FLWL]HQV��QRW�D�
IHZ�FRUSRUDWH�SURILWHHUV�

(OVD0DULH %XWOHU %DLQEULGJH�,VODQG :$ ����� 3OHDVH�GRQ
W�FDSLWXODWH�WR�IRVVLO�IXHO�DQG�ELJ�
FRUSRUDWH�LQWHUHVWV�

*DUUHWW %XWOHU 0HGIRUG 01 ����������
-DQH %XWOHU :9 �����
/LQGVH\ %XWOHU 2DN�3DUN ,/ �����
0DUN %XWOHU 0RQFNV�&RUQHU 6& �����
5LWD %XWOHU /RXLVYLOOH .< ����� <RX�ZRUN�IRU�WKH�SHRSOH�DQG�QRW�FRUSRUDWH�

SURILWHHUV�
6DP %XWOHU &$ �����
0DULD %XWULFR &$ �����
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.DWKOHHQ %XWW :$ �����
0\OD�6� %XW] $XEXUQ :$ �����
5XWK %X[PDQ 'LQXED &$ �����
6DUDK %X[WRQ 1DVKYLOOH 71 �����
- %9' 25 �����
7HVVD %\DUV 2MDL &$ �����
6XVDQ %\H $= �����
6KHUU\ %\HUV %DWRQ�5RXJH /$ �����
%DUEDUD %\UG +RXVWRQ 02 �����
&KDUOHV %\UQH 1DSHUYLOOH ,/ �����
(ODLQH %\UQH 7; �����
-RKQ %\UQH 2DNWRQ 9$ �����
/LQGVD\ %\UQH 7; �����
5DQGL %\URQ $YRQ &7 ����
/HDK %\XQ 3$ �����
*UHJ & 6DQWD�$QD &$ �����
-DQHW & 8QLYHUVLW\�3DUN 0' �����
5 & $VKODQG 25 ����� 3HUPDQHQWO\�5HMHFW�$//�SHUPLWV�IRU�WKH�

0RXQWDLQ�9DOOH\�3LSHOLQH���QRZ�DQG�LQ�WKH�
IXWXUH�

7HUU\ &� $XURUD�'LVWULFW &2 �����
:� &� /RXLVYLOOH .< ����������
. &D .< ����� 12�025(�)266,/�)8(/6�

�IRU�UHVDOH�RI�DOO�OLYLQJ�WKLQJV�QRZ�DQG�WR�
FRPH������

0DUFLD &DEDQ 1< �����
3HJJ\ &DEUHUD &$ �����
0DWWKHZ &DFFLDJXLGD 0LDPL )/ �����
.DUD &DGHQKHDG 0' �����
-HDQHWWH &DGZDOOHQGHU 9$ �����
:HQG\ &DHVDU %HUNHOH\ &$ �����
5D\ &DJH $OEXTXHUTXH 10 �����
-DQH &DKLOO &$ �����
3DW &DKLOO�:DWVRQ (DVW�%ULGJHZDWHU 0$ ����
0LFKDHO &DLQ &7 ����
7KRPDV &DLQ 1DVKYLOOH 71 �����
$PEHU &DLQH (OL]DEHWKWRQ 71 �����
/LVD &DLQH 3RUWODQG 25 �����
&ODXGLD &DLUQV :LQWHU�6SULQJV )/ �����
.DUHQ &DLUQV )DUPLQJWRQ 0, �����
/HVOLH &DODPEUR +HQULFR 9$ ����� ,�KLNH�WKHUH�DQG�,�KDWH�WR�VHH�LW�GHVWUR\HG��

7KLV�ZLOO�EH�DQ�HFRORJLFDO�GLVDVWHU�VKRXOG�
\RX�DSSURYH�WKLV�

3KLOLS &DOFDJQR 02 �����
1DQF\ &DOGHUEDQN 0XNLOWHR :$ �����
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(OOHQ &DOGZHOO &RUUDOHV 10 ����� VD\�12�WR�WKH�093��:H�KDYH�WR�PRYH�DZD\�
IURP�WKLV�GDQJHURXV�WUDQVSRUW�RI�SROOXWLQJ�
RLO��&RQVWUXFWLRQ�DFURVV�WKH�-HIIHUVRQ�
1DWLRQDO�)RUHVW�RI�WKH�093�ZRXOG�IXUWKHU�
SROOXWH�VWUHDPV��FXW�GRZQ�WKH�ROG�JURZWK�
IRUHVWV��GHVWUR\�YLWDO�ZLOGOLIH�KDELWDWV�DQG�
KDUP�RXU�FRPPXQLWLHV�

6WHSKHQ &DOH 71 �����
&KDUOHV &DOKRXQ &ROXPELD 6& �����
-RKQ &DOKRXQ 1& ����� 7KH�HYLGHQFH�LV�FOHDU���WKH�SXEOLF�LV�UHDG\�WR�

PRYH�WR�FOHDQ�HQHUJ\�DQG�DZD\�IURP�
SROOXWLQJ�VRXUFHV�RI�IXHO�VXFK�DV�WKH�IUDFNHG�
QDWXUDO�JDV�WKDW�WKH�093�ZRXOG�WUDQVSRUW��
7KH�HYLGHQFH�DOVR�VKRZV�WKDW�WKH�093�LV�QRW�
QHHGHG�DQG�FHUWDLQO\�QRW�ZRUWK�WKH�
HQYLURQPHQWDO�GHJUDGDWLRQ�WKDW�LW�ZRXOG�
FDXVH���$V�D�1�&��UHVLGHQW��,�UHTXHVW�WKDW�\RX�
UHMHFW�WKH�093�DQG�VHOHFW�$OWHUQDWLYH�����
�1R�$FWLRQ��

.LP &DOKRXQ SLWWVERUR 1& �����
7KRPDV &DOL 5RFKHVWHU 1< �����
$QGUHHD &DOLQ 7; �����
6WHSKHQ &DOODKDQ 5HG�+RRN 1< ����� )RVVLO�)XHOV�DUH�'(6752<,1*�7KH�

3/$1(7�����3OHDVH�'R�127�$''�WR�7KH�
'(6758&7,21�����3HRSOH�29(5�3URILWV�
67$576�:LWK�<28�����DQG�PH

$* &DOODQ 6DQ�)UDQFLVFR &$ �����
'DYLG &DOOLJHURV �����
$QJHOD &DOOLV 9$ �����
7UDF\ &DOORZ 7; �����
.DWKHULQH &DOYHUW &$ �����
/DXUD &DOYHUW 0' �����
-HDQ &DPHURQ 7; �����
-HDQ &DPHURQ *DLQHVYLOOH )/ �����
/HDK &DPHURQ ����
*DLO &DPKL 1RYDWR &$ ����� 0$.(�12�&203520,6(6�21�%(+$/)�

2)�071��9$//(<�3,3(/,1(����25�7+(�
:+2/(�8�6��:,//�3$<�7+(�35,&(a���

/RXLVH &DPPDURWD 0DUVHLOOH��� �����
-DPHV &DPS 02 �����
0LFKDHO &DPS %XUOLQJWRQ 97 ����������
5REHUWD &DPS 3KLODGHOSKLD 3$ �����
$OODQ &DPSEHOO 6DQ�-RVH &$ �����
%UHQGD &DPSEHOO �����



86)6�3HWLWLRQ�6LJQDWXUHV�$SSDODFKLDQ�9RLFHV�DQG���'LUHFWLRQV�RI�6HUYLFH����������

��

%XUOHQH &DPSEHOO &2 ����� ,VQ
W�LV�WLPH�WR�GR�WKLQJV�ULJKW�DQG�SURWHFW�XV�
DJDLQVW�WKH�JUHHG�RI�WKH�RLO�FRPSDQLHV�DQG�
VDYH�RXU�IRUHVWV�DQG�LQ�GRLQJ�VR�VDYH�RXU�
SODQHW��WKH�FUHDWXUHV�ZH�VKDUH�WKH�SODQHW�ZLWK�
DQG�RXUVHOYHV��3OHDVH�GR�WKH�ULJKW�WKLQJ�DQG�
GR�QRW�OHW�WKLV�KDSSHQ�

&DUROH &DPSEHOO 1HZ�$OEDQ\ 2+ �����
&KDUOHV &DPSEHOO 3$ ����� ,�KDYH�FOLPEHG�XS�WR�WKH�SLSHOLQH�DQG�VHHQ�

ZKDW�GHYDVWDWLRQ�LW�KDV�ZURXJKW��%LJ�
EXVLQHVV�VKRXOG�QRW�EH�DOORZHG�WR�GR�
ZKDWHYHU�WKH\�ZDQW�

&\QWKLD &DPSEHOO $UOLQJWRQ 0$ ����������
'LDQ &DPSEHOO 19 �����
)UHG &DPSEHOO 6HDWWOH :$ �����
,DQ &DPSEHOO 2MDL &$ �����
-DPHV &DPSEHOO &2 �����
.HUU\ &DPSEHOO &DPEULGJH 0$ ���� 3OHDVH�GR�WKH�ULJKW�WKLQJ�
/L] &DPSEHOO VHDWWOH :$ ����� 7KH�FRXUWV�UHMHFWHG�WKLV�IUHH�SDVV�WR�FXW�

WKURXJK�WKH�SURWHFWHG�-HIIHUVRQ�1DWLRQDO�
)RUHVW�WZR�VHSDUDWH�WLPHV�²�LQ������DQG�LQ�
������,W�LV�VWLOO�WKH�ZURQJ�WKLQJ�WR�GR��:H�
QHHG�WKHVH�ODQGV�KHDOWK\�IRU�WKH�FRPPXQLWLHV�
WKDW�GHSHQG�RQ�WKHP��KXPDQ�DQG�DQLPDO��
:KDW�ZDV�ZURQJ�LQ������DQG������LV�VWLOO�
ZURQJ�LQ������

0DUWKD &DPSEHOO �����
3DP &DPSEHOO .LDZDK�,VODQG 6& �����
7KRPDV &DPSEHOO ,/ �����
&KULVWLDQ &DPSKLUH %UDGHQWRQ )/ �����
&DULQD &DPSREDVVR :LQWKURS�7RZQ 0$ ����
0DULO\Q &DPSROHWWDQR 6HWDXNHW�(DVW�6HWDXNHW1< �����
1DWKDOLH &DPXV 7XFNDKRH 1< �����
5LOH\ &DQDGD�,, *$ �����
6��&HFLOLD &DQDOHV /D�&DQDGD�)OLQWULGJH&$ ����������
0DXULQH &DQDUVN\ 3RUWODQG 25 ����������,W�LV�WLPH�WR�VWRS�WKH�EDLW�DQG�VZLWFK�WDFWLFV��

7KLV�SLSHOLQH�PXVW�127�EH�DQ\ZKHUH�QHDU�
WKLV�1DWLRQDO�)RUHVW��6WRS�HQDEOLQJ�SROOXWLRQ��
GHVWUXFWLRQ��DQG�IRVVLO�IXHOV�

0DGHOHLQH &DQH � �����
0DUN &DQH &DUGLII &)���$%
-XGLWK &DQHSD 1HZ�<RUN 1< �����
*X\ &DQILHOG 3RPSDQR�%HDFK )/ �����
0LFKDHOO &DQJDQHOOL ,QGLDQDSROLV ,1 �����
$QG\ &DQLJLDQL ����� :H�QHHG�WR�VWRS�EXLOGLQJ�WKLQJV�WKDW�DUHQ"W�

QHHGHG�DQG�GHVWUR\�QDWXUH
$PLHOD &DQLQ 1HZ�<RUN 1< �����
/LVD &DQQLQJ 6DQ�'LHJR &$ �����
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6WDFH\ &DQQRQ 6DOLVEXU\ 1& �����
-HQQ &DQR]D 6DQWD�&ODUD &$ �����
0DUN &DQULJKW 1- ���� 7KH�8�6��)RUHVW�6HUYLFH��WKH�DJHQF\�FKDUJHG�

ZLWK�SURWHFWLQJ�DQG�PDQDJLQJ�QDWLRQDO�
IRUHVWV��PXVW�VWRS�EUHDNLQJ�LWV�RZQ�UXOHV��
7KH�86�)RUHVW�6HUYLFH�QHHGV�WR�IROORZ�LWV�
RZQ�LPSRUWDQW�FRQVHUYDWLRQ�UXOHV�JRYHUQLQJ�
ROG�JURZWK�IRUHVWV��VFHQLF�YLHZVKHGV�DQG�
VRLO�KHDOWK��,W�LV�WLPH�IRU�WKH�86�)RUHVW�
6HUYLFH�WR�UHMHFW�DQG�KDOW�WKH�0RXQWDLQ�
9DOOH\�3LSHOLQH�IRUHYHU��7KH�FRXUWV�DOUHDG\�
UHMHFWHG�WKLV�IUHH�SDVV�WR�FXW�WKURXJK�WKH�
SURWHFWHG�-HIIHUVRQ�1DWLRQDO�)RUHVW�WZR�
VHSDUDWH�WLPHV�²�LQ������DQG�LQ������
�

�7KH�)RUHVW�6HUYLFH�VKRXOG�QRW�UHZULWH�WKDW�
VDPH�SHUPLW�IRU�WKLV�GHVWUXFWLYH�SLSHOLQH��
ZKLFK�ZLOO�KDUP�SHRSOH�HYHQ�PRUH�E\�
ZRUVHQLQJ�WKH�FOLPDWH�FULVLV��,W�LV�FULWLFDO�WKDW�
WKH�8�6��)RUHVW�6HUYLFH�XQGHUVWDQG�WKHUH�
VKRXOG�EH�12�VSHFLDO�H[FHSWLRQV�IRU�WKLV�
KDUPIXO�SURMHFW��&KDQJLQJ�WKH�UXOHV�IRU�
FRUSRUDWH�SURILW�LV�127�DFFHSWDEOH�

5HEHFFD &DQULJKW ����
-RKQ &DQWLOOL ����
+HDWKHU &DQWLQR $WKHQV 2+ �����
,UZLQ &DQWRV 1< �����
&DURO &DQWUHOO &2 �����
&DLWOLQ &DQW\ 1DVKYLOOH 71 �����
.HQ &DQW\ 0$ ����
'LDQD &DR 1RUWK�3RUW )/ ����� 'R�\RXU�MRE�DQG�VDYH�WKH�IRUHVWV��QRW�

FRUSRUDWH�SURILWV�
0LFKHO &DRHWWH 0$ ����
/\Q &DS *UHDW�1HFN 1< �����
$QQLH &DSHVWDQ\ SRUWODQG 25 ����� :H�DUH�KHDGHG�LQWR�D�FOLPDWH�HUD�ZKHQ�ZDWHU�

PLJKW�EH�LQ�VKRUW�VXSSO\��:H�QHHG�WR�SURWHFW�
RXU�IRUHVWV�WR�NHHS�WKH�ZRUOG�FRROHU�DQG�DQG�
RXU�ZDWHU�FRROHU��:H�QHHG�WR�SUHYHQW�UXQRII�
IURP�VRLOLQJ�RXU�ZDWHU��'R�\RX�ZDQW�\RXU�
JUDQGFKLOGUHQ�WR�GULQN�GLUW\�ZDWHU"�'R�\RX�
ZDQW�WKHP�WR�JR�WKLUVW\"

-LP &DSL]]R 0, ����� VWRS�JOREDO�ZDUPLQJ��VWRS�WKLV�SLSHOLQH
-D\ &DSODQ 0$ ����
0LFKDHO &DSODQ &$ �����
6DUDK &DSODQ 7XFVRQ $= �����
&LQ]LD &DSRUDOL /LPELDWH �����
0DULQD &DSSDV (DJOH ,' �����
(OVD &DTXLDV 2FDOD )/ �����
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5X[DQGUD &DUDQILO %XUEDQN &$ �����
:LOOLDP &DUEOH\ )/ �����
$QGUHD &DUFRYLFK 7RUUDQFH &$ �����
*HUDOGLQH &DUG &$ �����
-HVVLFD &DUG *$ �����
/DXUD &DUGHOOD 7; �����
6\OYLD &DUGHOOD &$ �����
1HLO &DUGHZ�)DQQLQJ 6DDQLFK %& &DQDGD
(GLWK &DUGLII 19 �����
(QLG &DUGLQDO %DOGZLQVYLOOH 1< �����
7UDFL &DUGLQDO 6SULQJILHOG 2+ �����
$GULDQ &DUGZHOO .QXWVIRUG (QJODQG
&KULVWLQH &DUHGGD 1HZ�<RUN 1< �����
%UDGOH\ &DUH\ 1& �����
7LP &DUH\ 25 ����� 3OHDVH�SURWHFW�RXU�IRUHVWV��DQG�UHMHFW�DQ\RQH�

SXWWLQJ�D�SLSHOLQH�WKURXJK�WKHP�
$QQH &DUH\�&RORUDGR 1HZ�:LQGVRU 1< �����
6WHYHQ &DUIDJQR '& �����
-HUHG &DUJPDQ /RZHOO $= �����
&U\VWDO &DUNKXII �����
1DQF\ &DUO 25 �����
&KHUL &DUOHWRQ 0, �����
&DURO�$QQ &DUOH\ .6 �����
.HOO\ &DUOLVOH 19 �����
5REHUWD &DUOO 'XUDQJR &2 ����� 3OHDVH�SOHDVH�VWRS�WKH�0RXQWDLQ�9DOOH\�

SLSHOLQH��,W�ZLOO�UXLQ�WKH�SURSHUW\�ZKHUH�LW�LV�
SXW�LQ�DQG�WKH�VXUURXQGLQJ�DUHD�WR�VD\�
QRWKLQJ�RI�ZKDW�LW�ZLOO�GR�WR�WKH�ZDWHUV�DQG�
ZLOGOLIH��3OHDVH�YRWH�WR�VWRS�WKLV

$P\ &DUOVRQ 25 �����
&KULVWRSKHU &DUOVRQ 01 �����
'DQD &DUOVRQ 01 �����
'DYLG &DUOVRQ &DUOVEDG &$ �����
'HQQLV &DUOVRQ 3$ ����������1R�PRUH�IRVVLO�IXHOV�IRU�DQ\�UHDVRQ���:H�

QHHG�UHQHZDEOH�UHVRXUFHV�DQG�LQIUDVWUXFWXUH��
$Q\�VFLHQWLVW�FDQ�WHVWLI\�WR�WKDW���6WRS�WKLV�
12:��

(OL]DEHWK�6 &DUOVRQ 2O\PSLD :$ ����� '21
7�&+$1*(�7+(�58/(6�-867�)25�
&25325$7(�*5(('�	�352),76�������

-RQDWKDQ &DUOVRQ 01 �����
3ULVFLOOD &DUOVRQ 3RUWODQG 25 �����
7RQL &DUOWRQ %RRQH 1& ����������
-RKQ &DUPLFKDHO &LQFLQQDWL 2+ ����������
-LP &DUQDO %DNHUVILHOG &$ �����
&DWKHULQH &DUQH\�)HOGPDQ ,SVZLFK 0$ ����
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3DWULFN &DURODQ 6DOW�/DNH�&LW\ 87 �����
-HVVLFD &DURQ *OHQ�5RFN 1- ����������
%LOO &DUSHQWHU )DLUYLHZ 1& ����������
)UDQFHV &DUSHQWHU 3URYLGHQFH 5, ����
-DQHW &DUSHQWHU 0' �����
-HQQLIHU &DUSHQWHU *UHHQVERUR 1& ����� 3OHDVH�OHDYH�RXU�QDWLRQDO�IRUHVWV�DORQH�
-HUHP\ &DUSHQWHU /DWKDP 1< ����������
-RVKXD &DUSHQWHU 1HZ�+DYHQ :9 �����
3DWULFLD &DUSHQWHU ����
6XH &DUSHQWHU 3UDLULH�&LW\ ,$ ����� SURWHFW�RXU�HFRV\VWHPV
' &DUU +DQRYHU 1+ ����
5LFKDUG &DUU /RYHODQG &2 �����
.HUPLW &DUUDZD\ &$ �����
6WHYHQ &DUUHOO 02 �����
9DOHULH &DUULFN 2QWDULR &$ ����� :H�QHHG�WR�SURWHFW�WKH�ZDWHU�TXDOLW\�LQ�WKH�

*HRUJH�:DVKLQJWRQ�DQG�-HIIHUVRQ�IRUHVWV�RI�
$SSDODFKLD���VRPH�RI�ZKLFK�KDYH�ROG�JURZWK�
IRUHVWV�WKDW�VWRRG�ZKHQ�WKHVH�)RXQGLQJ�
IDWKHUV�ZHUH�3UHVLGHQW�RU�ZKHQ�*HRUJH�
:DVKLQJWRQ�ZDV�D�*HQHUDO��D�VROGLHU�RU�D�
VXUYH\RU��IURP�SROOXWLRQ�DQG�RYHU�
GHIRUHVWDWLRQ�FDXVHG�E\�WKH�0RXQWDLQ�9DOOH\�
3LSHOLQH�

'DYLG &DUULWWH &$ �����
&ROOHHQ &DUUROO &LWUXV�3DUN )/ �����
'HEELH &DUUROO 2OGH�:HVW�&KHVWHU 2+ �����
(OLVDEHWK &DUUROO ,QGLDQ�5RFNV�%HDFK)/ �����
-DQH &DUUROO 1& �����
/LQGD &DUUROO 6SRNDQH :$ ����������$V�D�ORQJWLPH�UHVLGHQW�RI�/RXLVLDQD��

LQFOXGLQJ�GXULQJ�WKH�'HHSZDWHU�+RUL]RQ�
GLVDVWHU��,�NQRZ�WKDW�DOO�SLSHOLQHV�UXSWXUH�DQG�
WKDW�RLO�DQG�ZDWHU�GRQ¶W�PL[��)RVVLO�IXHOV�
FRQWDPLQDWH�ZDWHU��RLO��DLU��DQG�HDUWK�

6DUD &DUUROO 19 �����
0DULO\Q &DUVH 0, �����
0HUY� &DUVH $QQ�$UERU 0, �����
%RE &DUVRQ :DOOD�:DOOD :$ ����� :H�PXVW�ZHDQ�RXUVHOYHV�IURP�RXU�DGGLFWLRQ�

WR�IRVVLO�IXHOV��2QH�ZD\�WR�KHOS�LV�WR�
FRQVWUXFW�DEVROXWHO\�QR�PRUH�RLO�DQG�JDV�
SLSHOLQHV��7KLV�LV�HVSHFLDOO\�WUXH�WKURXJK�
QDWLRQDO�IRUHVWV��LQFOXGLQJ�WKH�QDWLRQDO�
IRUHVWV�ZKHUH�,�KLNHG�IRU�GHFDGHV��7KDQN�
\RX�

-HUU\ &DUVRQ FURVV�ODQHV :9 �����
*LRYDQQL &DUWDJHQD )/ �����
(DUOHQH &DUWHU &2 �����
0DUJDUHW &DUWHU 0' �����
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0LFKHOOH &DUWHU +RZHOO 0, �����
0LFKHOOH &DUWHU 87 �����
5DQG &DUWHU 1< �����
5LWD &DUWHU ,$ �����
9DOHULH &DUWHU $OXP�5RFN &$ �����
6KDQQRQ &DUXVR 10 �����
(OL]DEHWK &DUYDOKR /LWWOH�5LYHU &$ �����
$OLVRQ &DUYLOOH )RUW�0\HUV )/ �����
+ROO\ &DVDQRYD 71 ����� 7KH�-HIIHUVRQ�1DWLRQDO�)RUHVW�LV�D�WUHDVXUH��

3OHDVH�SURWHFW�LW�IRU�WKH�EHQHILW�RI�DOO�DQG�QRW�
IRU�WKH�EHQHILW�RI�FRUSRUDWH�SURILWV�

9LFNL &DVDUHWW 1< �����
0DWWKHZ &DVH 5RDQRNH 9$ �����
5DFKHO &DVHO (YHUHWW :$ �����
'RQQD &DVHOOD 9$ �����
(ULF &DVH\ �����
,UHQH &DVH\ :$���$*
-HQLIHU &DVH\ *UHHQILHOGV 3$ �����
1DQF\ &DVH\ 5RFKHVWHU 01 ����� 3OHDVH��WKHUH�VKRXOG�EH�QR�H[FHSWLRQDO�

FKDQJHV�WR�WKH�UXOHV�WR�DOORZ�093�WR�SXW�D�
SLSHOLQH�WKURXJK�SXEOLF�ODQGV�HVSHFLDOO\�
WKURXJK�D�QDWLRQDO�IRUHVW�SDUN��7KDQN�\RX�IRU�
VDYLQJ�RXU�HQYLURQPHQW��1DQF\�&DVH\

'RQDO &DVK +DPLOWRQ 2+ ����������
*ORULD &DVK�3URFHOO +XQWVYLOOH $/ �����
'DYLG &DVNHU 6RXWKPRQW 3$ �����
&KDUOHV &DVNH\ �����
0LFKDHO &DVR &7 ���� 7KLV�ZRXOG�EH�D�WUDYHVW\�DQG�-RH�0DQFKLQ�

NQRZV�LW��EXW�KH�ZLOO�EHQHILW�DQG�KLV�JDV�
SURGXFHU�IULHQGV�VXSSRUWHUV��7KH�
HQYLURQPHQW�ZLOO�VXIIHU�DQG�VR�ZLOO�WKH�
SHRSOH�ZKR�OLYH�QHDUE\�

5DFKHO &DVSDULDQ 1HZ�<RUN 1< �����
'DZQ�5 &DVSHU :, ����� 1RZ�PRUH�WKDQ�HYHU�P\�KXVEDQG�DQG�,�IHDU�

IRU�WKH�IXWXUH�RI�RXU�WZR�GDXJKWHUV��:H�PXVW�
FRQVLGHU�KRZ�RXU�DFWLRQV�WRGD\�LPSDFW�QRW�
RQO\�XV��EXW�RXU�FKLOGUHQ�DQG�IXWXUH�
JHQHUDWLRQV��3/($6(�UHMHFW�WKH�0RXQWDLQ�
9DOOH\�3LSHOLQH�12:���2XU�NLGV�DUH�
FRXQWLQJ�RQ�XV�WR�PLJKW�WKH�FRUUHFW�FKRLFHV�
WRGD\�VR�WKH\�HYHQ�KDYH�D�IXWXUH�WRPRUURZ�

9LUJLQLD &DVSHU 1HZ�<RUN 1< �����
0LNH &DVV 1RYDWR &$ ����������
&DUO\X &DVVDQR /DNH�:RUWK )/ �����
&DQGLFH &DVVDWR :$ �����
-RKQ &DVVHGD\ 6HDWWOH :$ �����
$OH[DQGUD &DVVLG\ +XQWLQJWRQ 1< �����
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-HVVLFD &DVVLG\ �����
/DXULH &DVVLG\ &2 �����
.LFDE &DVWDQHGD�0HQGH] 1& �����
-DPHV &DVWHOODQ 0HGLD 3$ �����
6XVDQ &DVWHOOL�+LOO 0HOYLOOH 1< �����
3K\OOLV &DVWHOOV 1- ����
5HQH &DVWOH +D\ZDUG &$ ����� 1R�PRUH�SLSHOLQHV���6XSSRUW�FOHDQ�HQHUJ\�
:LOOLDP &DVWOH &$ �����
/LO\ &DVWR $= ����� 3OHDVH�KHOS�SURWHFW�WKHVH�YLWDO�HFRV\VWHPV�

DQG�YDOXDEOH�FRPPXQLWLHV�WKDW�PHDQ�VR�
PXFK�WR�LQGLYLGXDOV�DOO�RYHU�WKH�ZRUOG��
(YHU\�GD\�,�ZLWQHVV�WKH�FRXQWOHVV�GHVWUXFWLRQ�
RI�RXU�EHDXWLIXO�ZRUOG�WKDW�RXU�FKLOGUHQ�ZLOO�
QHYHU�JHW�WR�VHH�LI�LW"V�JRQH��7KDQN�\RX�

5RVDQD &DVWULOOR�'LD] �����
.DWKHULQH &DVWUR .HDUQ\ 1- ����
6DQGUD &DVWUR 6DQ�-RVH &$ ����� 2XU�IRUHVWV�DUHQ¶W�IRU�VDOH«
3LHUUH &DWDOD 7HMDV 7; �����
'RQQD &DWDQ]DUR 1+ ����
6DUD &DWH <DNLPD :$ �����
7RP &DWH 0RQWSHOLHU 97 ����
1HDO &DWHV /DNHZRRG &$ �����
)UHHGD &DWKFDUW � ����� (DFK�WLPH�WKH�093�LV�JLYHQ�D�SHUPLW�WKH\�

SROOXWH�RXU�ZDWHU�DQG�GHVWUR\�WKH�KDELWDW�IRU�
HQGDQJHUHG�VSHFLHV��7KH\�DUH�LQFRPSHWHQW�
DQG�KDYH�QRW�GRQH�WKH�QHFHVVDU\�UHVHDUFK�WR�
HYHQ�GHWHUPLQH�LI�WKH\�FDQ�VXFFHVVIXOO\�
ILQLVK�WKHLU�SURMHFW�

$EE\ &DXVH\ .RNRPR ,1 �����
%DUE &DXWKRUQ 6WDXQWRQ 9$ �����
3DXOD &DYDJQDUR �����
&U\VWDO &DYDOLHU 0HEDQH 1& �����
'DYLG &DYDOOR �����
6KHLOD &DYDOOR 2. �����
)UDQFHVFR &DYDUUD )DUDRQH�1XRYR �����
(GZDUG &DYDVLDQ &$ �����
$QWRQ &HEDOORV ������
-DQLFH &HFLO &$ �����
$EULDQQD &HFLOLR 3$ �����
(OL &HOOL 1& �����
6DQGUD &HOOL 3RUWVPRXWK 1+ ����
-DQH &HQWHUV &$ �����
$QJHOD &HULQR 1- ����
6X]DQQH &HUQLJOLD /DNH�:RUWK )/ �����
-D\QH &HUQ\ ,QYHUQHVV &$ �����
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'LDQH &HUUHWWL 0$ ����
-RKQ &HUXOOR 1< �����
%HOLQGD &HUYDQWHV &KLFDJR ,/ ����� 3LSHOLQHV�GR�QRW�EHORQJ�LQ�RXU�IRUHVWV���
1LFROH &HUYDQWHV &$ �����
&KULV &HVSHGHV 71 �����
6WHSKHQ &HVWDUR (VFDORQ &$ �����
'HEELH &KDGGRFN &$ �����
'UHZ &KDIHH &HQWUDOLD :$ �����
6XVDQ &KDNPDNLDQ &UDQVWRQ 5, ����
0LNNL &KDONHU 1< �����
-DVRQ &KDOODQGHV '( �����
0DUOHQH &KDPEHUODLQ 1+ ���� 7KH�HQYLURQPHQW�KDV�HQGXUHG�HQRXJK�

GHVWUXFWLRQ��1R�PRUH��3UHVHUYDWLRQ�VKRXOG�
EH�WKH�RQO\�URXWH�WR�WDNH�

5RVV &KDPEHUODLQ /DV�9HJDV 19 �����
0DULRQ &KDPEHUOLQ +LOOVERURXJK 1+ ����
$OOLVRQ &KDPEHUV 6KRUHOLQH :$ �����
&ODLUH &KDPEHUV &$ �����
)UHG &KDPEHUV &RWWDJH�*URYH 25 �����
5RFKHOOH &KDPEOHVV &KHOPVIRUG 0$ ����
-RKQ &KDPQHVV 0RUWRQ�*URYH ,/ �����
(ULFK &KDPSLRQ &$ �����
$DURQ &KDQ $OH[DQGULD 9$ �����
.LW�6KDQ &KDQ 6KRUHOLQH :$ ����� 3OHDVH�GRQ
W�DOORZ�WKH�SLSHOLQH�LQ�WKH�*HRUJH�

:DVKLQJWRQ�	�-HIIHUVRQ�1DWLRQDO�)RUHVWV�
7HUHVD &KDQ 0�%��$�
6pYHULQH &KDQFH 0HOXQ �����
.HQQHWK &KDQH\ 7; �����
6DUDK &KDQH\ 25 �����
%HWK &KDR /DZUHQFH .6 �����
0DULD�'H�-HVXV&KDSD +RXVWRQ 7; ����� &KDQJLQJ�WKH�UXOHV�IRU�FRUSRUDWH�SURILW�LV�

127�DFFHSWDEOH�
$XGUH\ &KDSPDQ
&\QWKLD &KDSPDQ &KDUORWWHVYLOOH 9$ ����� ,�DP�DVNLQJ�\RX�WR�VHOHFW�$OWHUQDWLYH�����DQG�

WDNH�QR�DFWLRQ��UHIXVLQJ�WR�DPHQG�WKH�)RUHVW�
3ODQ�WKDW�KDV�EHHQ�SXW�LQ�SODFH�

-R &KDSPDQ 0LPV )/ �����
-RDQ &KDSPDQ &KDUORWWHVYLOOH 9$ ����� :H�FDQ�127�DOORZ�WKH�0RXQWDLQ�9DOOH\�

3LSHOLQH�WR�EHFRPH�RSHUDWLRQDO��,W�ZLOO�ORFN�
XV�LQWR�\HDUV�RI�FDUERQ�SROOXWLQJ�IRVVLO�IXHOV�

0LFKHOH &KDSPDQ *HRUJHWRZQ 7; �����
6DP &KDSPDQ 5RPQH\ :9 ����� /HDYH�SULVWLQH
6FRWW &KDSPDQ 6DQ�/XLV�2ELVSR &$ �����
&DURO &KDSSHOO 1< �����
&KULVWLQD &KDSSHOO %R\QWRQ�%HDFK )/ �����
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&KULVWRSKHU &KDSSHOO 7HVXTXH�3XHEOR 10 �����
-RKQ &KDUG &$ ����� 3LSHOLQHV�KDYH�D�WUDFN�UHFRUG�RI�GLVDVWURXV�

VSLOOV��-XVW�"�QR"�
9LFWRULD &KDUGLHW 1HZ�<RUN 1< �����
6FRWW &KDUODQG ,1 �����
7DUD &KDUOHV 1DVKYLOOH 71 �����
5REHUW &KDUOHVWRQ 6W�-RKQ 9, ���
5XWK &KDUQHV �����
/LQGD &KDUQH\ 2WWDZD 21 &DQDGD
-/ &KDUULHU :D\]DWD 01 �����
6X]DQ &KDVWDLQ )DOOV�&KXUFK 9$ �����
&KULV &KDWILHOG &LQFLQQDWL 2+ �����
.DULVKPD &KDWWHUMHH 7; �����
.H\D &KDWWHUMHH :DVKLQJWRQ��'& '& ����� 3OHDVH�GR�QRW�FKDQJH�WKH�UXOHV�IRU�FRUSRUDWH�

SURILW��7KLQN�RI�IXWXUH�JHQHUDWLRQV��:H�PXVW�
VWRS�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH�

5XGUD &KDWWRSDGK\D\ 1HKUXQDJDU��3XQH� ������
2PHU &KDXGKDU\ 1�.��+�
&KULVWD &KDYH] $OOLDQFH 2+ �����
0DU\ &KDYH] )/ �����
3K\OOLV &KDYH] 6DQWD�0RQLFD &$ �����
6DOLVVD &KDYH] 6DQ�7DQ�9DOOH\ $= �����
*D\]HOOH�% &KDYLV 'XUKDP 1& ����������3/($6(�GR�QRW�GHVWUR\�WKH�VFHQLF�EHDXW\�RI�

WKH�IRUHVWV�IRU�0RXQWDLQ�9DOOH\�3LSHOLQH��
7KH�WUHHV�SURYLGH�R[\JHQ�DQG�SURWHFWLRQ�IRU�
PDQ\�RI�WKH�DQLPDOV�WKDW�OLYH�LQ�WKH�IRUHVW��,W�
DOVR�SURYLGHV�WKHP�SURWHFWLRQ��
�

�7KHUH�VKRXOG�EH�QR�VSHFLDO�H[FHSWLRQV�IRU�
WKLV�KDUPIXO�093�SURMHFW��&KDQJLQJ�WKH�
UXOHV�IRU�FRUSRUDWH�SURILW�LV�127�DFFHSWDEOH�
�

�7KDQN�\RX�IRU�KHDULQJ�P\�SHWLWLRQ�WR�NHHS�
WKH�86�)RUHVW�LQWDFW�
�

�6LQFHUHO\�
�*D\]HOOH�%��&KDYLV

3DWULFLD &KHOPHFNL ����������
-XOLDQQH &KHQ 1< �����
/HVOLH &KHQ %HLWRX ���
5RQDOG &KHQJ :HVW�+ROO\ZRRG &$ �����
-RKQ &KHQRZHWK 7; �����
&DWKHULQH &KHQX�&DPSEEHOO6DFUDPHQWR &$ �����
0DGRQQD &KHUQHVN\ *OHQQ�'DOH 0' ����� 6WRS�WKLV�SLSHOLQH���
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/LVD &KHUULHU 0$ ����
%RE &KHUU\ %RRQH 1& ����������
'RQ &KHVHEUR :$ �����
)UDQFHV &KHVWRQ ,' �����
$QWRQLD &KLDQLV %OXH�-D\ &$ ����� 7KLV�LV�VR�GLVJXVWLQJ��&XWWLQJ�GRZQ�DQ\�

WUHHV��\RXQJ�RU�ROG��LV�GLVDVWURXV�DQG�VRRQ�
HQRXJK�QR�RQH�ZLOO�EH�DEOH�WR�EUHDWK��3OHDVH��
FRQWLQXH�WR�SURWHFW�WKH�-HIIHUVRQ�1DWLRQDO�
)RUHVW��/RRN�DW�WKH�KDUP�WKDW¶V�EHLQJ�GRQH�WR�
RXU�SUHFLRXV�ODQGV�DQG�ZLOGOLIH�DQG�FOLPDWH��
EHFDXVH�RI�3LSH�/LQHV��7KLV�LV�SUHFLRXV�ODQG�
WKDW�UHWXUQV�LV�JRRG�WR�XV�DQG�OHWV�XV�EUHDWKH��
7KH�DQLPDOV�WRR��DOO�GHSHQG�RQ�LW��3OHDVH�
3URWHFW�WKLV�3UHFLRXV�/DQG��7KDQN�<RX

%DUEDUD &KLGHVWHU ,/ �����
(LOHHQ &KLHFR &$ �����
0DU\ &KLHIIH 0DQKDWWDQ�%HDFK &$ ����� 3OHDVH�SURWHFW�RXU�IRUHVWV�
&KULVWLQH &KLOG 7ROHGR 2+ �����
.DWULQD &KLOG 6DQ�)UDQFLVFR &$ �����
%DUEDUD &KLOGHUV 0$ ����
/HDOD &KLOGV 1HZ�<RUN 1< ����� 3OHDVH�UHMHFW�WKH�093�DQG�NHHS�WKH�IRVVLO�

IXHOV�LQ�WKH�JURXQG��WKH�093�SURMHFW�RQO\�
EHQHILWV�WKH�&RUSRUDWLRQV�EHKLQG�WKH�SURMHFW�
DQG�OHDYHV�WKH�SXEOLF�ZLWK�ZLGHVSUHDG�
GHVWUXFWLRQ�DQG�SROOXWLRQ�RI�RXU�ODQGV�DQG�
ZDWHUV�ZKLFK�KDYH�D�GLUHFW�QHJDWLYH�LPSDFW�
RQ�DOO�RUJDQLVPV��KHDOWK�ERWK�QHDU�DQG�IDU�WR�
WKLV�SLSHOLQH��3URWHFW�RXU�ODQG��DLU��DQG�ZDWHU�
E\�UHMHFWLQJ�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH�

/LQGD &KLOGV 5LFKPRQG 9$ ���������
1DW &KLOGV 4XDUW]VLWH $= �����
3HWH &KLOGV UDQFKR�PLUDJH &$ ����������
'HERUDK�/HH &KLOO <XFDLSD &$ �����
/DUU\ &KLQ 1HZ�<RUN 1< ����������
(OL]DEHWK &KLRGLQL 02 �����
$ULD &KLRGR $JXD�)ULD 10 �����
3DP &KLSPDQ 0DQFRV &2 ����� /HDYH�WKH�IRUHVW�EH
$QGUHD &KLVDUL )/ �����
9HURXH &KLWWLP 25 ����� 'HVWUR\LQJ�PRUH�RI�RXU�GLVDSSHDULQJ�QDWXUDO�

HQYLURQPHQW�IRU�FRPPHUFLDO�LQWHUHVWV�LV�QRW�
ZKDW�����RI�SHRSOH�ZDQW��1HLWKHU�GRHV�WKH�
ZLOGOLIH�WKDW�LQKDELWV�WKH�IRUHVW�

$- &KR 6DQ�/HDQGUR &$ �����
.HOO\ &KRL 0DGLVRQ 1- ����������
'DQLHO &KRR �
0DUN &KRWLQHU &$ �����
.DWKU\Q &KRXGKXU\ &$ �����
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.HHO\ &KRZ $/ �����
3DXOD &KRZ 9$ �����
'XDQH &KR\ �����
:HVOH\ &KR\ 0LVVLVVDXJD 21 /�0��<�
0/RX &KULVW 6HDWWOH :$ �����
'HERUD &KULVWHQVHQ ,/ �����
/DLUG &KULVWHQVHQ %ODFNVEXUJ 9$ �����
.DWKU\Q &KULVWLDQ *UDQG�-XQFWLRQ &2 �����
'DYLG &KULVWLDQVHQ )/ �����
<HUUL &KULVWLDQVHQ 6FKDXPEXUJ ,/ ����� 3XEOLF�ODQG��HVSHFLDOO\�DUH�1DWLRQDO�)RUHVW�

FDQQRW�DQG�VKRXOG�QRW�EH�GLVUXSWHG�RU�
GLVPDQWOHG�IRU�WKH�SLSHOLQH��7KH�DPRXQW�RI�
ORVV�WR�RXU�DQLPDOV��ELUGV��LQVHFWV�DQG�IORUD�
DQG�IDXQD��WR�9LUJLQLD
V�HFRV\VWHPV�LV�QRW�
QHFHVVDU\��ZLVH�RU�VHDIH��,�DP�SOHDGLQJ�WKDW�
WKH�UXOHV�WR�SURWHFW�RXU�IRUHVW�DUH�QRW�DOWHUHG�
LQ�D�ZD\�WKDW�ZRXOG�GLVUXSW�DQ�DOUHDG\�
GHOLFDWH�EDODQFH�WKDW�NHHSV�WKH�VWDWH
V�
HQYLURQPHQW�KHDOWK\�
�'HHSHVW�5HJDUG�
�<HUUL

-DFNLH &KULVWLDQVRQ )/ �����
&KDG &KULVWLH 9DQFRXYHU %& &DQDGD
5R[DQQH &KULVWLH 1< �����
3DXO &KULVWPDV 7; �����
%UXFH &KULVWRSKHU ,/ �����
6DQGUD &KULVWRSKHU %XUEDQN &$ �����
0DU\�.D\ &KULVWRSKHUVHQ %ULVWRO 71 �����
$OLFH FKULVW\ )/ �����
$QGULD &KXL�0RHLQL 7RURQWR 21 &DQDGD
3DW &KXUFKPDQ %ULGJHZDWHU 9$ �����
-HVVLFD &KXWH %RRQH 1& �����
0LFKDHO &KXWLFK 01 �����
&KULVWLQD &LDQR 6XQ�3UDLULH :, �����
-XOLD &LFKRQ 19 �����
-RKQ &LHOXNRZVNL &RFRD�%HDFK )/ ����� 3URWHFW�RXU�ZDWHUZD\V�DQG�HQYLURQPHQW����

1R�VSHFLDO�WUHDWPHQW�IRU�0RXQWDLQ�9DOOH\�
3LSHOLQH�

&KULVWLQH &LHPSROD $QGHUVRQ 6& �����
0DUJUHW &LIDOGL 6SULQJ�9DOOH\ 19 �����
&DOOXP &LQWURQ 1- ����
-R\FH &LRWWL 3LWWVEXUJK 3$ �����
/L] &LSSDURQH %RVWRQ 0$ ����
0DGHOLQH &LUHVL 5, ����
5DTXHO &LWR &$ ����� &KRRVH�FRPSDVVLRQ�DQG�FRQVHUYDQF\�RYHU�

JUHHG�DQG�FUXHOW\�
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$ODQ &LWURQ 6& �����
&DURO &ODIOLQ 02 �����
*ZHQGRO\Q &ODIOLQ /H[LQJWRQ 0$ ���� )RU�DOO�WKH�UHDVRQV�OLVWHG�LQ�WKLV�OHWWHU��GRQ
W�

DOORZ�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH�WR�JR�
IRUZDUG��,W
V�PRUH�LPSRUWDQW�WKDQ�HYHU�WR�
�VXVWDLQ�KHDOWK\��GLYHUVH�DQG�SURGXFWLYH�
IRUHVWV�DQG�JUDVVODQGV�IRU�SUHVHQW�DQG�IXWXUH�
JHQHUDWLRQV���8OWLPDWHO\��WKH�UHDO�ZHDOWK�LQ�
VRFLHW\�LV�WKH�SODQHW�ZH�OLYH�RQ��$QG�EHVLGHV��
UHQHZDEOH�DQG�DOWHUQDWLYH�HQHUJ\�LV�WKH�
ZLQQLQJ�HFRQRPLF�SDWK��DV�LW
V�WKH�RQO\�
YLDEOH�SDWK��DQG�LW
V�ZKHUH�ZH
UH�KHDGHG�RQH�
ZD\�RU�DQRWKHU��7KH�RQO\�TXHVWLRQ�LV�MXVW�
KRZ�PXFK�VHOI�LQIOLFWHG�GDPDJH�WR�WKH�
HQYLURQPHQW�ZH
UH�JRLQJ�WR�GR�LQ�WKH�
PHDQWLPH��6R�GRQ
W�FRPSURPLVH�RQ�
SURWHFWLQJ�RXU�IRUHVWV��:H�QHHG�WKHP�

0U�'HUOLQ�*HUDUG&ODLU /$ �����
3DXOD &ODLU *DUULVRQ 1< �����
0DULD &ODLU�+RZDUG 3HHNVNLOO 1< �����
$PDQGD &ODLUPRQWH 9$ �����
.DWKU\Q &ODQF\ 7UHQWRQ 1- ����
2OLYLD &ODQF\ ����
3DWWL &ODQF\ 0, ����� 7KH�PRXQWDLQ�YDOOH\�SLSHOLQH��OLNH�DOO�

SLSHOLQHV��LV�QRW�JXDUDQWHHG�QRW�WR�OHDN��
0XFK�GDPDJH�KDV�RFFXUUHG�IURP�OHDNLQJ�
SLSHOLQHV��HJ��.DODPD]RR�5LYHU�LQ�
0LFKLJDQ���$�SLSHOLQH�GRHV�QRW�EHORQJ�LQ�DQ�
LQFUHDVLQJO\�VFDUFH�QDWXUDO�DUHD���6SHFLHV�RI�
DQLPDOV�DUH�EHFRPLQJ�H[WLQFW�EHFDXVH�RI�D�
ODFN�RI�KDELWDW�:H�QHHG�WR�SUHVHUYH�QDWXUDO�
DUHDV��QRW�ULVN�GHVSRLOLQJ�PRUH�ODQG�

3HWH &ODSKDP 2+ �����
'RQ &ODSS 6DOXGD 1& �����
-LP &ODSS 'HWURLW�/DNHV 01 �����
-RQDWKDQ &ODSS +DUZLFK 0$ ����������
'DYLG &ODSSHU 01 �����
$QQH &ODUH .DQVDV�&LW\ 02 ����������
%RQQLH�/ &ODUN %RXOGHU�&LW\ 19 �����
&UDLJ &ODUN &OLIIVLGH�3DUN 1- ����
'HQLVH &ODUN &2 �����
'RQQD &ODUN ,1 �����
-HII &ODUN 6DQWD�)H 10 �����
-XOLDQQH &ODUN :$ �����
.HQ &ODUN 0' �����
.HQQHWK &ODUN 8QLRQYLOOH 71 �����
.HQW�-RKQ &ODUN 6XVVH[ :, �����
.HYLQ &ODUN 1RUZLFK 97 ����
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/HQ &ODUN 5, ����
0- &ODUN VXWWRQ :9 ����� *RY�-XVWLFH�DWWHPSWHG�WR�DOORZ�*DV�2LO�DQG�

&RDO�FRPSDQLHV�WDNH�RYHU�285�IRUHVW�LQ�
RUGHU�IRU�VHOI�JDLQ��285�:9�IRUHVW�DUH�
SURWHFWHG�DQG�ZLOO�UHPDLQ�WKDW�ZD\�IRU�WKH�
UHVW�RI�HWHUQLW\�IURP�WKH�*RYHUQRUV�JUHHG���
-XVWLFH�ZRXOG�OLNH�WR�DOVR�VHH�WR�LW�WKDW�*DV�
IUDFNLQJ�RLO�GULOOLQJ�DQG�FRDO�GLJJLQJ�WDNHV�
SODFH�ZLWKLQ�285�IRUHVW��WD[�IUHH��QR�WD[HV�
RQ�HTXLSPHQW�EURXJKW�LQWR�RXU�VWDWH�IURP�
RWKHU�VWDWHV��7KLV�ZRXOG�EH�D�WUDYHVW\���:H�
KDYH�ZDWFKHG�9RRU�RI�(QJLQHHUV�DQG�'(3�
IDLO�PLVHUDEO\�DW�SURWHFWLQJ�RXU�DLU�ODQG�
ZDWHU�DQG�QRZ�ZH�IDFH�WKH�DWWDFN�RI�RXU�
IRUHVW��)RU�ZKDW�UHDVRQ�ZRXOG�DQ\RQH�WKLQN�
WKH�ULVN�RI�GHVWUR\LQJ�RXU�QDWXUDO�UHVRXUFHV�
IRU�VHOI�JDLQ�LV�D�JRRG�LGHD��2XU�ZDWHU�LV�
DOUHDG\�LQ�DQ�HPHUJHQF\�VWDWH�RI�LOO�UHSDLU�

1DWDOLH &ODUN /LWWOH�5RFN $5 �����
3DWULFLD�<� &ODUN ,/ �����
5HQHH &ODUN 25 �����
5LFKDUG &ODUN ,$ �����
5REHUW &ODUN 25 �����
6DUDK &ODUN 0LGORWKLDQ 9$ �����
6DUDK &ODUN 3RUWVPRXWK 9$ �����
=DLQDE &ODUN )UDQNOLQ ����
&RXUWQH\ &ODUN�:LONHUVRQ 2. �����
'DUUHOO &ODUNH 3DVDGHQD &$ �����
/RUUDLQH &ODUNH 3RROHU *$ ����� 7KH�86�)RUHVW�6HUYLFH�EURNH����RI�LWV�RZQ�

FRQVHUYDWLRQ�UXOHV�WR�DFFRPPRGDWH�RQH�
SURMHFW��7KH�0RXQWDLQ�9DOOH\�3LSHOLQH���
127�DFFHSWDEOH��,W
V�SDVW�WLPH�IRU�\RX�WR�
REH\�\RXU�RZQ�UXOHV�JRYHUQLQJ�ROG�JURZWK�
IRUHVWV��6FHQLF�YLHZVKHGV��VRLO�KHDOWK�DQG�
PRUH��'2�7+(�&216(59$7,21�-2%�
<28�:(5(�&+$57(5('�72�'2��

0DU\ &ODUNH &$ �����
0LFKDHO &ODUNH %XIIDOR 1< ����� 6WRS�KDUPLQJ�RXU�IXWXUH�IRU�FRUSRUDWH�SURILW�
1LFROD &ODUNVRQ 1< �����
.DW &ODYHOO�%DWH 6DQ�)UDQFLVFR &$ �����
5LFKDUG &ODZVRQ %LOOLQJV 07 �����
5REHUW &ODZVRQ %ODLQH :$ �����
$QGUHD &OD[WRQ 6H\PRXU 71 �����
%UDG\ &OD\ &$ �����
0DULDK &OD\ .HQRYD :9 �����
*OHQQ &OD\FRPE /RV�$QJHOHV &$ �����
-XOLH &OD\PDQ 2+ ����������
$QJHOD &OD\WRQ &$ �����
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(PLO\ &OD\WRQ +RQHR\H�)DOOV 1< �����
$QQ &OHDUZDWHU �����
%HWK &OHDYHODQG &DUROLQD�%HDFK 1& ����� &RQVHUYDWLRQ�UXOHV�DUH�LQ�SODFH�IRU�D�UHDVRQ��

3OHDVH�GR�QRW�DOORZ�VSHFLDO�H[FHSWLRQV�IRU�
WKH�0RXQWDLQ�9DOOH\�3LSHOLQH�SURMHFW��2XU�
QDWLRQDO�IRUHVWV�DUH�LUUHSODFHDEOH��DQG�WKHLU�
SUHVHUYDWLRQ�RI�WKHP�LV�HQWUXVWHG�WR�<28�

(ULQ &OHHUH %XUOLQJWRQ 97 ���� :LWK�FOLPDWH�FKDQJH�RQO\�LQFUHDVLQJ�DQG�WKH�
H[WLQFWLRQ�FULVLV�JHWWLQJ�ZRUVH��WKH�86)6�
�DPRQJ�RWKHU�DJHQFLHV��VKRXOG�EH�SURWHFWLQJ�
DQG�UHVWRULQJ�QDWXUDO�KDELWDW���127�DOORZLQJ�
DFWLRQV�WKDW�IXUWKHU�GHJUDGH�LW�

-DPHV &OHODQG ���� :H�MXVW�GRQ¶W�QHHG�PRUH�IRVVLO�IXHO�
LQIUDVWUXFWXUH��2XU�HIIRUWV�QHHG�WR�JR�LQWR�
UHGXFLQJ�GHPDQG�IRU�IRVVLO�IXHOV�

&DUROLQH &OHP 9$ �����
-RDQ &OHPHQW 7DNRPD�3DUN 0' �����
-RG\ &OHPHQWV )ODJVWDII $= ����� :H�KDYH�UXOHV�IRU�D�UHDVRQ��7KH\�VKRXOG�QRW�

EH�EURNHQ�MXVW�VR�VRPH�PHJDFRUSRUDWLRQ�FDQ�
SURILW�E\�SROOXWLQJ�RXU�LUUHSODFHDEOH�
ZDWHUZD\V�

(OL]DEHWK &OHPPH\ 0$ ����
* &OHPVRQ /DV�9HJDV 19 ����� %$'�+$%,7�RI�&2''/,1*�RXWGDWHG�

GHVWUXFWLYH�XQQHFHVVDU\�JUHHG\�3(752�����
+HOS�KXPDQLW\�FKDQJH�IRU�WKH�EHWWHU�E\�
FKDQJLQJ�WKLV�EDG�KDELW�RI�DFFHSWDQFH��
DFTXLHVFHQFH��DQG�RU�LJQRULQJ�

3DVFDOH &OHULH )/ �����
'RZQLQJ &OHVV /H[LQJWRQ 0$ ����
$P\ &OHYHODQG 3ULQFH�*HRUJH 9$ ����� 12�093
-HQQD &OHYHODQG %ODFNVEXUJ 9$ �����
6WHYHQ &OLIIRUG 5DQFKR�6DQWD�0DUJDULWD&$ �����
:LOOLDP &OLIIRUG /LQJOHVWRZQ 3$ �����
/RUHQ &OLIW 0DGLVRQ�+HLJKWV 0, ����� (QG�WKH�ZRUOG�LQ�RXU�OLIHWLPH��RU�JLYH�

JHQHUDWLRQ¶V�WKH�DELOLW\�WR�HQMR\�EHDXW\��,W¶V�
QRW�\RXU�FKRLFH�EXW�\RX�GR�KDYH�VRPH�VZD\�

-HVVLFD &OLQJPDQ 3HQQLQJWRQ 1- ����
0DWWKHZ &ORQHU :$ �����
:LOOLDP��%LOO� &ORQW] $VKHYLOOH 1& �����
-RKQ &ORRQDQ ����
%ULDQ &ORVH &KDUOHVWRQ 6& �����
9DOHULH &ORVH &7 ���� 58/(6�1(('�72�%(�(1)25&('�QRW�

FKDQJHG�IXUWKHU�GHVWUR\LQJ�RXU�HQYLURQPHQW��
+DYH�ZH�QRW�GDPDJHG�RXU�ZRUOG�HQRXJK�
DOUHDG\�"

-DUUHWW &ORXG 0RUULV�3ODLQV 1- ����������
:KLWQH\ &ORXG +DZOH\ 7; ����� :H�GRQ
W�QHHG�DQ\�PRUH�GDQJHURXV�

SLSHOLQHV�
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3HWHU &ORXJK &7 ����
1HLO�0LFKDHO &OR\G 0RQWURVH &2 ����� :H�DUH�VWHZDUGV�IRU�WKH�HDUWK
&KXFN &OXVHQ 9$ �����
0DULD &O\PHU�.XUW] /LQYLOOH 9$ �����
0DUJDUHW &RDKUDQ 0RVFRZ ,' �����
.HQGUD &RDNOH\�3HQVH 3RUW�7RZQVHQG :$ �����
-HQQLIHU &RDWHV :DUUHQWRQ 9$ �����
0DULO\Q�. &RDWV 1& ����� 5HMHFW�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH�IRU�WKH�

JRRG�RI�WKH�HQYLURQPHQW�DQG�RI�(DUWK"V�
FOLPDWH�

.DWK\ &REE .HHQH 1+ ����
-HQQLIHU &RFFKLD -RKQVRQ�&LW\ 71 ����������
%ULDQ &RFFR &2 ����������
&ROH &RFKUDQ 9$ �����
*HQH &RFKUDQ 9$ �����
-DQLFH &RFKUDQ &$ �����
(OL]DEHWK &RFNHU /RQGRQ (QJODQG
7RQ\D &RFNUHOO &$ �����
6KLHOD &RFNVKRWW %HOPRQW &$ �����
$OOLVRQ &RFX]]R 0$ ����
7RP &RGGLQJWRQ &$ ����� 3OHDVH��1R�SLSH�OLQH��7KH\�DOPRVW�DOZD\V�

KDYH�D�VSLOO�DQG�RXU�FRXQWU\�LV�JRLQJ�
UHQHZDEOH�VRXUFHV�QRZ�

'U�/RUUDLQH &RGH 7RURQWR 21 &DQDGD
0LFKDHO &RH &UHWH 1( ����� 1R�PRUH�SLSHOLQHV�SOHDVH�

�:H�KDYH�DQRWKHU�RQH�OHDNLQJ�LQ�
.DQVD�1HEUDVND�

6DPSVRQ &RH &HQWUHYLOOH 9$ ����� 7LPH�WR�VWRS�WKLV�GLUW\��XQQHFHVVDU\�SURMHFW�
RQFH�DQG�IRU�DOO�

6KLUOH\�-DQH &RHOKR &RFNH\VYLOOH 0' �����
&DOOLH &RIIH\ 5LFKPRQG 9$ �����
(YH &RIIH\ :HLUWRQ :9 �����
*HUU\ &RIIH\ 1+ ���� &KDQJLQJ�WKH�UXOHV�IRU�FRUSRUDWH�SURILW�LV�

127�DFFHSWDEOH��7KLV�LV�P\��DV�D�WD[�SD\HU��
ODQG�DQG�,�ZQW�LW�SURWHFWHG�QRW�IRXOHG�XS�E\�D�
SLSHOLQH�

-RVHSKLQH &RIIH\ &$ �����
0DU\%HWK &RIIH\ %HQW�0RXQWDLQ 9$ ����� 3URYLGLQJ�UHYLVLRQV�DQG�UHZULWH�RI�D�WZLFH�

GHQLHG�SHUPLW�WR�DOORZ�D�SULYDWH�HQWLW\�WR�
LQWUXGH�ODQGV�RI�SXEOLF�WUXVW�IRU�FRUSRUDWH�
SURILW�LV�XQFRQVFLRQDEOH�DQG�XOWLPDWHO\�
KDUPIXO�WR�OLIH�

3DWULFLD &RIIH\ :$ �����
-XGLWK &RKHK :$ �����
(OOHQ�6 &RKHQ $UGPRUH 3$ ����������
+DUULHW &RKHQ 1HZ�<RUN 1< �����
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+RZDUG &RKHQ 3DOR�$OWR &$ ����������
,UZLQ &RKHQ &2 �����
-HIIUH\ &RKHQ 5RZOH\ 0$ ����
0DUF\ &RKHQ 1HZ�<RUN 1< �����
1DRPL FRKHQ 7RZDPHQVLQJ�7UDLOV3$ �����
7RYD &RKHQ (YHQ�<HKXGD �����
'DYLG &RKQ 7XFVRQ $= �����
6DQGUD &RLO 02 �����
3DPHOD &RNHU 3XHEOR &2 �����
+LOODU\ &ROE\ $XURUD ,/ �����
%UDGOH\ &ROGHQ :KLWWLHU &$ �����
$QJHOD &ROH 0, �����
%HWK &ROH 0, �����
-XOLDQ &ROH &RQFRUG 0$ ���� 1R�WR�0RUH�9LVFLRXV�3LSHOLQLQJ�3ROOXWLRQ�
.DWK\ &ROH ,QGHSHQGHQFH 9$ ����������
/LQFROQ &ROH .H\�:HVW )/ �����
0 &ROH 0$ ����
6DQGUD &ROH ,1 �����
$QG\ &ROHH )/ �����
/LVVD &ROHPDQ 5HGZRRG�&LW\ &$ ����� +DYH�SUHYLRXV�SHUPLWV�QRW�EHHQ�GHQLHG�"�

:K\�DUH�ZH�HYHQ�VHHLQJ�WKLV�XQGHU�
FRQVLGHUDWLRQ�LQ�3UHVLGHQW�%LGHQ¶V�
DGPLQLVWUDWLRQ""��

0\OD &ROHPDQ 9$ ����� 7KH�ODQG�VKRXOG�UHPDLQ�DV�XQWRXFKHG�DV�
SRVVLEOH��7KLV�UHHNV�RI�GLVJXVWLQJ�PDQLIHVW�
GHVWLQ\��"FRQTXHULQJ"�WKH�ODQG�MXVW�WR�VKRZ�
KRZ�"VWURQJ"�KXPDQV�DUH��,W"V�ULGLFXORXV��,"
G�SUHIHU�KHDOWK�RI�WKH�HQYLURQPHQW�RYHU�
VWUHQJWK�RI�KXPDQV�DQ\�GD\�

3HWHU &ROHPDQ 1< �����
5RELQ &ROHPDQ 3DUDGLVH 19 �����
-DPHV &ROHQ �����
1DWKDQ &ROHV 71 �����
/LQGVD\ &ROI 6W��*HRUJH 97 ����������
' &ROIHU &OHDUZDWHU )/ �����
0LFKDHO &ROJDQ $PHULFDQ�&DQ\RQ &$ �����
-HIIUH\ &ROOHGJH �����
$QMD &ROOHWWH %DQJRU 0( ����
$QQ�0DULH &ROOHWWL /DNH�)RUHVW ,/ �����
3DPHOD &ROOLJDQ &7 ����
-HVVLFD &ROOLJQRQ &RQFRUG &$ ����������
$PDQGD &ROOLQV 'DOODV 7; �����
&DURO &ROOLQV '( �����
&KDUOHV &ROOLQV :LOODUG 02 �����
(ULQ &ROOLQV 7ZLQ�)DOOV ,' �����
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+HDWKHU &ROOLQV &2 �����
-RVHSK &ROOLQV :HVWSRUW�3RLQW 0$ ����
.DUHQ &ROOLQV 7DNRPD�3DUN 0' ����������,�JUHZ�XS�LQ�WKH�$SSDODFKLDQ�PRXQWDLQV�DQG�

LW�LV�H[WUHPHO\�GLVWXUELQJ�WR�KHDU�WKDW�WKRVH�
EHDXWLIXO�PRXQWDLQV�DUH�EHLQJ�WKUHDWHQHG�E\�
D�SURSRVHG�SLSHOLQH��3OHDVH�GR�QRW�FKDQJH�
FRQVHUYDWLRQ�UXOHV�WKDW�ZRXOG�DOORZ�WKH�
0RXQWDLQ�9DOOH\�3LSHOLQH�GHVWUR\�RXU�
IRUHVWV�
�

�6LQFHUHO\�
�.DUHQ�&ROOLQV

0LW]L &ROOLQV 1& ����� '2�127�728&+�7+,6�35,67,1(�3/$&(�
,7�1(('6�72�%(�35(6(59('

0ROO\ &ROOLQV *UHHQHYLOOH 71 �����
3HJJ\�6� &ROOLQV 0, �����
5D\PRQG &ROOLQV 0LDPL )/ ����������
)DQFKRQ &ROOVRQ 25 �����
&DUORV &RORQ &$ �����
&ODUH &ROTXLWW 6DQ�'LHJR &$ �����
/\QQ &ROVRQ �����
/DXUD &ROVWRQ 7HUUDFH�3DUN 2+ �����
&DPP\ &ROWRQ 2YHUODQG�3DUN .6 �����
%UDQGRQ &ROYLQ $XVWLQ 7; �����
'DOH &RPEHV 25 �����
'HEL &RPEV 'HFDWXU *$ ����������
3DWW\ &RPEV�%LDOLN :LOOLDPVWRZQ .< ����������
(PLO\ &RPLD %RQ�$LU 9$ �����
6DQG\ &RPPRQV $UGHQ�$UFDGH &$ �����
$P\ &RPSHVWLQH 6SRNDQH�9DOOH\ :$ �����
&OD\WRQ &RPSWRQ %HOOHYXH :$ �����
*LQJHU &RPVWRFN (DVW�$UFDGH 1< ����������
3DXO &RPWRLV 0$ ����
/LQF &RQDUG �����
&ROOHHQ &RQER\ 71 �����
-RDQ &RQFD :KLWH�3ODLQV 1< �����
0DU\�/RX &RQFD 0$ ���� 3OHDVH�VWRS�GHVWUR\LQJ�RXU�HQYLURQPHQW��

3OHDVH�
&KHU\O &RQGRQ 7RQDZDQGD 1< �����
7HUU\ &RQGRQ )/ �����
.HUUL &RQJHU $/ �����
% &RQLJOLR %RVWRQ 0$ ����
%HQ &RQOH\ 9DOGHVH 1& �����
/RUL &RQOH\ 0RQWJRPHU\ 0$ ����
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3DWULFN &RQOH\ 71 ����� )RVVLO�IXHOV�DUH�RXU�VXLFLGH�GUXJ�RI�FKRLFH��
:H�QHHG�WR�H[HUW�WKH�GLVFLSOLQH�WR�PRYH�WR�
JUHHQ�HQHUJ\��HYHQ�LI�WKDW�UHTXLUH�SHUVRQDO�
VDFULILFH�

5HY-LP &RQQ 6DQWD�0RQLFD &$ �����
*DU\ &RQQDXJKW &$ �����
'DOH &RQQHOO\ 0' �����
6X]DQQH &RQQHU )/ �����
& &RQQLQH 0RQHWD 9$ ����� 'R�QRW�SHUPLW�WKLV�FRPSDQ\�WR�FXW�WKURXJK�

SULVWLQH�IRUHVW��7KHLU�UHFRUG�RQ�VDIHW\�LV�
KRUULILF��*DV�SLSHOLQHV�ZLOO�EH�WKH�(ULH�&DQDO�
RI�WKH���VW�FHQWXU\�

&\QWKLD &RQQLQH +DUG\ 9$ �����
)DWKHU�:LOOLDP&RQQRU /RQJ�%HDFK &$ �����
-RKQ &RQQRU &7 ����
3KLOOLS &RQQRU 6DUDWRJD�6SULQJV 1< �����
-RH &RQQRUV 1< �����
.LP &RQROO\ *$ �����
&KDUOHV� &RQUDG 0RVHOH\ 9$ �����
.DWKU\Q &RQUDG 3$ �����
%HYHUO\�$QQ &RQUR\ 2DN�3DUN ,/ ����� 12�SLSHOLQHV��3OHDVH�����
)DLWK &RQUR\ 07 �����
*HRUJLD &RQUR\ 0' ����� ,�KDYH�MXVW�VWDUWHG�WR�KDYH�PRUH�WLPH�WR�JHW�

RXWGRRUV�DQG�KLNH�DQG�LQ�ORRNLQJ�IRUZDUG�WR�
WUDYHOOLQJ�WKURXJKRXW�RXU�FRXQWU\�WR�
H[SHULHQFH�DV�PXFK�DV�,�FDQ��$�1DWLRQDO�
)RUHVW�QHHGV�WR�EH�MXVW�WKDW��D�IRUHVW��QRW�D�
SLSHOLQH�JUDYH\DUG�

7KRPDV &RQUR\ 0DQKDWWDQ�%HDFK &$ �����
.DWH &RQVLGLQH 2[QDUG &$ ����� 3OHDVH�GRQ
W�VDFULILFH�PRUH�RI�RXU�WUHDVXUHG�

1DWXUDO�ODQGV�	�ZDWHUV�WR�ILOWK\�IRVVLO�IXHOV�
IRU�IXQ�	�SURILWV�

$OH[DQGUD &RQVROYHU .6 �����
)UDQFHVFD &RQVWDQWLQR 9$ �����
3DWULFLD &RQVWDQWLQR 1HZ�<RUN 1< ����� 3OHDVH�IROORZ�WKURXJK�RQ�RXU�FRPPLWWPHQW�

DV�D�FRXQWU\�WR�SURWHFW�DQG�LPSURYH�RXU�
HQYLURQPHQW�

-RVH &RQWUHUDV 1HZ�5RFKHOOH 1< �����
%ODLQH &RQYHUVH *RRFKODQG 9$ �����
$ELJDLO &RQZD\ &LPDUURQ�+LOOV &2 �����
$LPHH &RRJDQ *DLWKHUVEXUJ 0' �����
-R\FH &RRJDQ /LWWOHWRQ &2 �����
-HDQQLQH &RRN 5RVHEXUJ 25 �����
.ULVWLQ &RRN 3RWRPDF 0' ����������3OHDVH�GR�\RXU�MRE��LQ�WKH�VSLULW�RI�SURWHFWLQJ�

RXU�HQYLURQPHQW
/LQGVD\ &RRN 2+ �����
0LFKDHO�DQG�-R\&RRN �����
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6DQGULD &RRN 25 �����
6WHYHQ &RRN /DUJR )/ �����
6X]DQQH &RRN &$ ����� 7KH�0RXQWDLQ�9DOOH\�3LSHOLQH�WKUHDWHQV�ROG�

JURZWK�IRUHVWV��SURWHFWHG�VSHFLHV��DQG�
KHDGZDWHU�VWUHDPV�IRU�GULQNLQJ�ZDWHU�
VXSSOLHV�

7LP &RRN 5RFKHVWHU 1< �����
,UHQH &RRNH *ROHWD &$ �����
0DUHQ &RRNH 3LWWVEXUJK 3$ ����� 3OHDVH�VWHS�XS�DQG�SURWHFW�RXU�IRUHVWV�
$QQHWWH &RRPEHU 5LQJZRRG 1- ����
-R\FH &RRPEV 71 �����
(ULQ &RRQH\ /RV�$QJHOHV &$ ����� 3OHDVH�SURWHFW�WKLV�IRUHVW��)RU�JRRGQHVV
V�

VDNH��FDQ
W�ZH�NHHS�LQGXVWU\�RXW�RI�WKHVH�
SULVWLQH�SODFHV�WKDW�KDYH�D�ULJKW�WR�H[LVW"

&DURO\Q &RRSHU 3KLODGHOSKLD 3$ �����
(PLO\�/� &RRSHU $VKHYLOOH 1& ����� ,�EUHDWKH��,�OLYH��EXW�QHLWKHU�ZLOO�DQ\�RI�RXU�

RIIVSULQJ�LI�\RX�NHHS�FXWWLQJ�WUHHV��6723�
-RKQ &RRSHU /HZLVEXUJ 3$ �����
-XGLWK &RRSHU ,$ �����
-XOLDQQD &RRSHU /HZLVEXUJ 3$ �����
/\QQH &RRSHU :$ �����
0LFKDHO &RRSHU &$ �����
+D]HO &RSH %RXOGHU &2 �����
5DOSK &RSH 2+ �����
1LFKRODV &RSHODQG %ODFNVEXUJ 9$ ����� 7KLV�SLSHOLQH�LV�DQ�HQYLURQPHQWDO�GLVDVWHU�

WKDW�ZLOO�GHVWUR\�VHQVLWLYH�ZDWHU�V\VWHPV�
ZKLOH�HPLWWLQJ�WRQV�RI�JUHHQKRXVH�JDVHV�WKDW�
ZLOO�KDUP�RXU�FOLPDWH�

-DQHOO &RSHOOR 6QHOOYLOOH *$ �����
3DW &RSHQKDYHU ,RZD�)DOOV ,$ �����
'DYLG &RSSHU 6WDXQWRQ 9$ ����� 7KH�LGHD�RI�JLYLQJ�XS�SXEOLF�ODQG�IRU�WKH�

FRPSOHWLRQ�RI�WKLV�WUDYHVW\�RI�WKH�0RXQWDLQ�
9DOOH\�3LSHOLQH�LV�QRW�RQO\�UHSXOVLYH�EXW�
PDNHV�PH�ZDQW�WR�KHDYH
�

�,W�LV�ZD\�SDVW�WLPH�WR�JR�WR�UHQHZDEOH��1RW�
WR�PHQWLRQ�EXLOGLQJ�D�����PLOH�3LSHOLQH�LQ�
.DUVW�PRXQWDLQV���3OHDVH�GR�QRW�DOORZ�WKH�8�
6��)RUHVW�6HUYLFH�WR�JLYH�SHUPLVVLRQ�WR�WKH�
093�WR�FURVV�WKH�7KRPDV�-HIIHUVRQ�1DWLRQDO
�)RUHVW�

)UHG &RSSRWHOOL 1& �����
+HLGH &RSSRWHOOL 1& �����
-RVHSK &RUEHWW 6KHOEXUQH�)DOOV 0$ ���� 1R�VSHFLDO�WUHDWPHQW�IRU�0RXQWDLQ�9DOOH\�

3LSHOLQH�
$XWXPQ &RUELQ $VKHYLOOH 1& �����
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.DWKOHHQ &RUE\ 3LQH�3ODLQV 1< ����� ,�EHOLHYH�WKHUH�LV�D�UHDVRQ�WKH�ROG�SHUPLWV�IRU�
093�ZHUH�WZLFH�GHQLHG�LQ�FRXUW��
&RQVWUXFWLRQ�DFURVV�WKH�-HIIHUVRQ�1DWLRQDO�
)RUHVW�ZRXOG�IXUWKHU�SROOXWH�VWUHDPV��FXW�
GRZQ�WKH�ROG�JURZWK�IRUHVWV��GHVWUR\�YLWDO�
ZLOGOLIH�KDELWDWV�DQG�KDUP�RXU�FRPPXQLWLHV�
�

�,�VWURQJO\�XUJHWKH�86�)RUHVW�6HUYLFH�WR�
GHQ\�093�SHUPLVVLRQ�WR�FURVV�WKH�-HIIHUVRQ�
1DWLRQDO�)RUHVW�

'DYLG�DQG�$QQ&RUGHUR /RQJYLHZ :$ �����
*HRUJH &RUGHUR &LVFR 7; ����� :H�KDYH�DOUHDG\�GHVWUR\HG�PLOHV�RI�FRDVW�

OLQH�DQG�RXU�SUHVWLQH�ODNHV�DQG�ULYHUV�LQ�WKH�
SXUVXWH�RI�RLO��<RX�ZDQW�WR�GLVWUR\�ROG�
JURZWK�IRUHVWV�"�-XVW�PXFK�PRQH\�GR�\RX�
WKLQN�ZH�FDQ�HDW�GULQN�DQG�EUHDWK�ZKHQ�LWV�
DOO�JRQH"�:KDW�DERXW�\RXU�FKLOGUHQ�ZKDW�LV�
EHLQJ�OHIW�IRU�WKHP���7KLV�LV�QR���

.ULV &RUGRYD /RPD�/LQGD &$ �����
0DULOHH &RUH\ 25 �����
3DWULFN &RUNHOO 1& �����
&KHUHDOH &RUPDFN %ULVWRO %6��78
0RUJDQ &RUPLD &OLIIVLGH�3DUN 1- ����
1DQF\ &RUPLD 3ULQFHWRQ 1- ����
-DUHG &RUQHOLD :LOPLQJWRQ '( �����
-RHO &RUQHOO 6WHUOLQJ 9$ ����� 3HRSOH�2YHU�3URILWV�
-RKQ &RUQHO\ &2 �����
6XVDQ &RUQHU �����
(G &RUQZHOO �����
*DU\ &RUQZHOO 1& �����
5REHUWD &RURQD 3HQQ�+LOOV 3$ ����� 1R�VSHFLDO�WUHDWPHQW�IRU�0RXQWDLQ�9DOOH\�

3LSHOLQH��2XU�HQYLURQPHQW�GHSHQGV�RQ�
H[LVWLQJ�UXOHV�

0DULO\Q &RURQDGR )/ �����
) &RUU %UDWWOHERUR 97 ����
*HRUJH &RUUD �����
0LOLDQ &RUUHD 5LR�9LVWD &$ ����� ,VQ
W�LW�EDG�HQRXJK�ZH�KDYH�JOREDO�

ZDUPLQJ�"�3LSHOLQHV�DUH�QRW�ZKDW�ZH�QHHG��
6WRS�WDNLQJ�DGYDQWDJH�RI�WKH�SRRUHVW�
FRPPXQLWLHV�

-DPHV &RUULJDQ 0RUULVYLOOH 1& �����
7KHUHVD &RUULJDQ 6DFUDPHQWR &$ �����
5RQLW &RUU\ 6DQWD�%DUEDUD &$ �����
6FRWW &RUVDXW 3ODFLWDV 10 �����
3KLO &RUVHOOR 'HQYHU &2 �����
3DEOR &RUWH] :HVW�9DOOH\�&LW\ 87 �����
0DUN &RU\HOO $= �����
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/\QQ &RVWD ����
0DUGHQH &RVWD ,/ �����
0DULO\Q &RVWDPDJQD 25 �����
5RVHDQQH &RVWDQWLQR /RV�$QJHOHV &$ �����
-RKQ &RVWHOOR %RGHJD &$ �����
0LFKDHO &RVWHOOR ,/ �����
5\DQ &RVWHOOR �����
6KHLOD &RVWLJDQ /D�*UDQGH 25 ����� 3OV�SODFH�WKH�LQWHUHVWV�RI�RXU�JUDQGFKLOGUHQ�

ILUVW��EHIRUH�DOORZLQJ�IRVVLO�IXHO�SURMHFWV�WR�
LQWHUIHUH�ZLWK�WKH�VXVWDLQDELOLW\�DQG�LQWHJULW\�
RI�RXU�ODQGV�IRU�IXWXUH�JHQHUDWLRQV�

%UXFH &RVWRQ 6XQQ\YDOH &$ �����
&KDUOHV &RVWRQ 6XQQ\YDOH &$ ����������
-RKQ &RWD 5, ����
.DWKHULQH &RWH 0LOIRUG 0$ ����
5REHUW &RWH /LVERQ�)DOOV 0( ����
.HLWK &RWKDP 6RXWKDYHQ 06 �����
3DPHOD &RWKUDQ 5RFNOHGJH )/ ����� &KDQJLQJ�WKH�58/(6�IRU�&RUSRUDWH�SURILWV�

LV�127�DFFHSWDEOH��<RX�DUH�VXSSRVH�WR�
SURWHFW�DQG�PDQDJH���

&D\OD &RWKURQ 5DOHLJK 1& �����
'DYLG &RWQHU &$ �����
.ULVWLQD &RWWHQ 9LUJLQLD�%HDFK 9$ �����
.DUHQ &RWWHUHOO 1HZ�<RUN 1< �����
5DQGDOO &RWWOH �����
'LDQH &RWWUHOO &$ �����
6DQGUD &RXFK 1DSHUYLOOH ,/ �����
(GLWK�3XFFL &RXFKPDQ ����
'RQQD &RXJKOLQ ����
/DXUHHQ &RXJKOLQ 2OPVWHG�)DOOV 2+ �����
6\OYLD &RXQFLO )/ �����
*� &RXQWU\PDQ�0LOOV 0' �����
5REEL &RXUWDZD\ :HEVWHU�*URYHV 02 �����
*DLO &RXUWQH\ /RQGRQ (����-4
-RKQ &RXUWQH\ $OH[DQGULD 9$ �����
9HUD &RXVLQV *ULQQHOO ,$ �����
-DPHV &RYHOOD +, �����
+RSH &RYH\ 0RUJDQWRZQ :9 �����
&KULVWLQD &RZDQ %XUNH 9$ �����
$OHVVLD &RZHH &$ �����
$QQD &RZHQ 25 �����
,VDDF &RZHQV .DQVDV�&LW\ 02 �����
1DQF\ &RZJHU ,/ �����
&DU\Q &RZLQ %DNHUVILHOG &$ �����
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0LFKDHO &RZO %DOOZLQ 02 �����
7UDYHU &RZOHV &7 ����
(G\WKH &R[ 0$ ����
+ROO\ &R[ 7RZDFR 1- ����
-RKQ &R[ ����
/DXUHQ &R[ %RFD�5DWRQ )/ �����
5DFKHOOH &R[ &RVWD�0HVD &$ �����
6XVDQ &R[ 2+ �����
7KRPDV &R[ :$ �����
%DUEDUD &R\ 6DUDVRWD )/ �����
1RUD &R\OH �����
6KHOE\ &R\OH )/ �����
3RUWLD &R\QH *$ ����� 1R�SLSHOLQHV�RQ�QDWLRQDO�SURWHFWHG�ODQG���

7KLV�ODQG�LV�WR�EH�HQMR\HG�E\�DOO��QRW�SURILWHG�
IURP�E\�SULYDWH��HQYLURQPHQWDOO\�H[SORLWLYH�
UHVRXUFH�H[WUDFWLQJ�FRPSDQLHV�

&ODUD &UDFFKLROR 1- ����
*HRUJH &UDFLXQ )/ �����
5RELQ &UDIW 3ODLQ�&LW\ 2+ �����
-RKQ &UDKDQ /RV�$QJHOHV &$ �����
$QQH &UDLJ $VKHYLOOH 1& ����������
&KULV &UDLJ :9 �����
0DJGDOHQD &UDLJ &XOOPDQ $/ �����
6XH &UDLJ ����� 3OHDVH�VWRS�WKH�H[SDQWLRQ�RI�IRVVLO�IXHO�XVH�
0DULDQ &UDLJKLOO &DPEULGJH 0$ ����������7KLV�LV�SDUW�RI�EHLQJ�JRRG�VWHZDUGV�IRU�RXU�

JUDQGFKLOGUHQ
6WHYH &UDLQH 1HZWRQ 0$ ����
&KULV &UDPHU 2+ ����� ,�KDYH�EHHQ�WR�WKH�-HIIHUVRQ�QDWLRQDO�IRUVHW�

DQG�HQMR\HG�KLNLQJ�WKH�DUHD�DQG�IHOW�WKDW�P\�
WD[�GROODUV�ZHUH�SXW�WR�JRRG�XVH�WKHUH��1RZ��
KRZHYHU��EHFDXVH�RI�FRUSRUDWH�JUHHG��DQG�
WKHLU�UHOHQWOHVV�HIIRUW�IRU�SURILW��,�IHDU�\RX�
PD\�DOORZ�WKDW�WR�RYHUULGH�JRRG�MXGJHPHQW��
1HYHU��DQG�,�PHDQ�QHYHU�VKRXOG�ROG�JURZWK�
IRUHVWV�EH�FXW��HQGDQJHULQJ�WKH�KHDOWK�DQG�
ZHOIDUH�RI�WKH�ZDWHU�ZD\V�DQG�ZLOGOLIH��,
P�
XUJLQJ�\RX�WR�GHQ\�DFFHVV�WR�WKLV�EHDXWLIXO�
DUHD�IRU�D�SLSHOLQH�WKDW�ZRXOG�HQGDQJHU�
HYHU\WKLQJ�WKDW�WUXO\�PDWWHUV�LQ�D�QDWLRQDO�
IRUHVW�

0DUWD &UDPHU %LOOLQJV 07 �����
0DU\�$QQ &UDPHU 2DNODQG &$ �����
6HWK &UDPHU *DUGHQ�&LW\ .6 �����
$QD/LVD &UDQGDOO 7; �����
-DFTXHOLQH &UDQGDOO 07 �����
-HII &UDQH +DVWLQJV 1( �����
0DGHOLQH &UDQH %URZQ�'HHU :, �����
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0DUFHOOD &UDQH 3KRHQL[ $= �����
6WHSKHQ &UDQH 7; �����
(ORLVH &UDQNH �����
5D\PRQG &UDQQHOO 1< �����
%UXFH &UDWW\ $NURQ 2+ �����
-HVVLFD &UDYHQ /RV�$QJHOHV &$ ����� 3OHDVH��ZH�FDQ�127�EH�EXLOGLQJ�QHZ�IRVVLO�

IXHO�SURMHFWV�QRZ��:H�DUH�GHVWUR\LQJ�
RXUVHOYHV�ZLWK�WKLV�VWXSLGLW\�

$OODQ &UDZIRUG &KDUOHVWRZQ 0$ ����
'DQ &UDZIRUG 5RDQRNH 9$ ����� 2XU�IRUHVWV�DUH�SULFHOHVV��093�LV�WU\LQJ�WR�

H[SDQG�IRVVLO�IXHOV��12���
�5HPHPEHU�&2'(�5('"�093�LV�D�
PRQXPHQWDO�PLVWDNH�

(GZDUG &UDZIRUG 9$ �����
+ROO\ &UDZIRUG &RUDO�*DEOHV )/ �����
-DVRQ &UDZIRUG 3$ �����
3DXO &UDZIRUG 5LFKODQGV 9$ ����� 'RQW�JLYH�VSHFLDO�WUHDWPHQW�IRU�WKH�0RXQWLDQ�

9DOOH\�3LSHOLQH�
5RQD &UDZIRUG %& &DQDGD
6WDF\ &UDZIRUG �����
9DOHULH &UDZIRUG �����
9LFWRULD &UDZIRUG �����
*D\OD &UHPLQ &ROOLQVYLOOH 2. �����
6KLUOH\ &UHQVKDZ 0DU\ODQG�+HLJKWV 02 ����������
&ROHWWH &UHVFDV 1- ����
/LQGD &UHVFLRQH ���� 7KLV�WKUHDWHQV�ROG�JURZWK�IRUHVWV��SURWHFWHG�

VSHFLHV��DQG�KHDGZDWHU�VWUHDPV�IRU�GULQNLQJ�
ZDWHU�VXSSOLHV��7KHVH�H[FHSWLRQV�UXQ�FRXQWHU�
WR�WKH�)RUHVW�6HUYLFH
V�PDQGDWH�WR��VXVWDLQ�
KHDOWK\��GLYHUVH�DQG�SURGXFWLYH�IRUHVWV�DQG�
WR�SURWHFW�RXU�HQYLURQPHQW���

.LPEHUO\ &UHVLF 0' �����

.DWKOHHQ &UHVSR ���
-HVVLFD &UHVVHYHXU 1HZ�$OEDQ\ ,1 �����
6WHYH &ULFN )D\HWWHYLOOH $5 �����
0DU\/RX &ULPPLQV 0$ ����
'HE &ULSSHQ )ORUHQFH &2 ����� :LWK�VRODU�DQG�ZLQG�FRPLQJ�GRZQ�LQ�SULFH�

WKHUH�LV�QR�QHHG�WR�NHHS�PRYLQJ�IRVVLO�IXHOV�
DURXQG�WKH�FRXQWU\�ZLWK�SLSHOLQHV��
�

�3OHDVH��3D\�DWWHQWLRQ�WR�WKH�)XWXUH��QRW�WKH�
3DVW�

.DUHQ &ULSSHQ )ORUHQFH &2 �����
3KLOOLS &ULSSV &$ �����
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$OH[DQGUD &ULVDIXOOL %HUNHOH\ &$ ����������3OHDVH�GR�QRW�IRXO�RXU�VDFUHG�HDUWK�ZLWK�\RXU�
GHVLUH�WR�LQWURGXFH�GDQJHURXV�FKHPLFDOV�YLD�
SLSHOLQH��&KDQJLQJ�WKH�UXOHV�IRU�FRUSRUDWH�
SURILW�LV�127�DFFHSWDEOH��0U��:LONHV��ZH�
$PHULFDQV�ZDQW�\RX�WR�EH�WKH�VWHZDUG�RI�RXU�
QDWXUDO�UHVRXUFHV��,I�QRW�\RX��WKHQ�ZKR�ZLOO�
SURWHFW�RXU�ODQG"

&KULVWLQD &ULVV -DUUHWWVYLOOH 0' �����
-RDQ &ULVW +DPPRQG ,1 ����� $V�D�8�6��FLWL]HQ�RI�&KULVWLDQ�IDLWK��,�EHOLHYH�

DQG�WKLQN�WKDW�ZH�PXVW�REH\�*RG
V�
FRPPDQGPHQWV�WR�FDUH�IRU�WKH�FUHDWLRQ��*HQ�
������,Q�GRLQJ�VR��ZH�DOVR�SURWHFW�KXPDQ�OLIH��
3OHDVH�VWRS�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH��
ZKLFK�ZRXOG�IXUWKHU�GHVWUR\�IRUHVWV��
ZDWHUZD\V��DQG�FRPPXQLWLHV��)RVVLO�IXHOV�
DUH�QRW�WKH�IXWXUH��WKH\�DUH�DOUHDG\�WKH�SDVW�

'DQLHOD &ULVWDQ �����
6XVDQ &URFH &$ �����
$QQL &URIXW 0$ ����
%RE &URQH +, �����
&DWK\ &URQLQ 6FKHQHFWDG\ 1< �����
1DWDOLH &URQLQ 1HZ�<RUN 1< �����
5DQGDOO &URQLQ 1& �����
(PLO\ &URQN 01 �����
-RKQ &URRNVWRQ $NURQ 2+ �����
1LFNRODV &URVE\ 5, ����
)UDQFHV &URVV %HDYHUWRQ 25 ����������
+HDWKHU &URVV +DPWUDPFN 0, ����������
0DWWKHZ &URVV 3KLODGHOSKLD 3$ �����
5REELH &URVV :LOOLDPVSRUW 3$ ����� 7KH�KHDOWK�RI�RXU�IRUHVWV�LV�FULWLFDO��IRU�

PXOWLSOH�UHDVRQV��3OHDVH�DEDQGRQ�WKLV�
SURMHFW�

5XVV &URVV /DGRJD ,1 �����
6DUDK &URVV (ONLQV :9 ����� :H�VLPSO\�FDQQRW�DIIRUG�WR�VDFULILFH�RXU�

ODQG�DQG�ZDWHU�IRU�SURILW��:H�FDQQRW�UHZULWH�
RU�RYHUZULWH�UHJXODWLRQV�WR�VHUYH�RQH�
FRPSDQ\�DQG�SROLWLFDO�LQWHUHVWV��,¶YH�QHYHU�
VHHQ�DQ\WKLQJ�OLNH�WKLV��+RZ�PDQ\�
HQYLURQPHQWDO�UHJV�ZLOO�EH�YLRODWHG"�+RZ�
PDQ\�ZDWHUZD\V�ZLOO�EH�SROOXWHG"�,W�PXVW�
VWRS�

9LFWRULD &URVV *DLWKHUVEXUJ 0' �����
:LOOLDP &URVV �����
*D\OH &URVVOH\ 0RXQWDLQ�9LHZ &$ �����
(ULF &URXFK $PHV ,$ �����
.DUUHQ &URXFK .DQVDV�&LW\ 02 �����
6XH &URXVH &2 �����
0DU\�. &URZ 9$ �����
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0LFKDHO &URZGHQ +DUULVRQYLOOH 02 �����
0DXUHHQ�6WDSOHU&URZHOO *UDQWV�3DVV 25 �����
.DWH &URZOH\ 01 �����
'HERUDK &URZQ 97 ����
-HVVH &UR[WRQ /RV�$QJHOHV &$ �����
.HLWK &UXGJLQJWRQ &7 ����������3OHDVH�GR�\RXU�MRE��7KH�DSSOLFDQW�KDV�D�EDG�

KLVWRU\�DQG�UHSXWDWLRQ��2QFH�WKH�
HQYLURQPHQW�LV�ORVW��LW�LV�ORVW�IRUHYHU�

.XUW &UXJHU /RQJ�%HDFK &$ �����
(OL]DEHWK &UXLFNVKDQN )/ �����
9DOHUL &UXP *HRUJHWRZQ 7; �����
.HYLQ &UXSL 0DUTXHWWH 0, ����������,¶P�D�PHWHRURORJLVW�ZLWK�WZR�GHJUHHV�LQ�

DWPRVSKHULF�VFLHQFH��7KH�JUHDW�PDMRULW\�RI�
WKH�PRVW�TXDOLILHG�VFLHQWLVWV�LQ�P\�ILHOG�
EHOLHYH�KXPDQ�FDXVHG�JUHHQKRXVH�JDV�
HPLVVLRQV��PXFK�RI�ZKLFK�FRPH�IURP�
EXUQLQJ�GLUW\�IRVVLO�IXHOV�OLNH�RLO�DQG�JDV��DUH�
UHVSRQVLEOH�IRU�D�GDQJHURXV�FOLPDWH�FKDQJH�
DQG�WKDW�XUJHQW�DFWLRQ�WR�UHGXFH�WKHVH�
HPLVVLRQV�LV�QHFHVVDU\�WR�DYRLG�WKH�ZRUVW�
LPSDFWV�

&KULVWLQD &UXVLXV ,/ �����
6KDURQ &U\DQ )HGHUDO�:D\ :$ �����
7RP &VXKWD /LQFROQ 1( �����
6DUDK &XED 6SRWV\OYDQLD 9$ �����
6X]DQQH &XEELVRQ 2DNODQG &$ �����
$QDwV &XGHO ,VV\�OHV�0RXOLQHDX[ �����
6WHSKDQLH &XHOODU 1HZ�<RUN 1< �����
.HUPLW &XII &$ �����
7KRPDV &XOOLJDQ +DUULVRQEXUJ 9$ ����� 9LUJLQLDQV�GR�QRW�ZDQW�WR�VHH�WKH�0RXQWDLQ�

9DOOH\�3LSHOLQH�GHVWUR\�RXU�IRUHVW��VWUHDPV��
DQG�ZLOGOLIH��:LWK�WKH�DPRXQW�RI�YLRODWLRQV�
WKDW�093�KDV�DOUHDG\�UDFNHG�XS�VKRXOG�EH�D�
PDVVLYH�UHG�IODJ��093�GRHV�QRW�KDYH�WKH�
EHVW�LQWHUHVW�RI�WKH�SXEOLF�RU�WKH�ODQG�ZKHQ�
WKH\�DUH�WU\LQJ�WR�FRPSOHWH�WKLV�SLSHOLQH��
093�KDV�KDG�WKH�FKDQFH�WR�GR�WKH�ULJKW�
WKLQJ�DQG�IROORZ�WKH�UXOHV�EXW�WKH\�FDQQRW��
7KHUH�LV�QR�ZD\�WKDW�093�VKRXOG�EH�JLYHQ�
WKH�EHQHILW�RI�WKH�GRXEW�ZKHQ�VXFK�LPSRUWDQW�
WKLQJV�OLNH�RXU�ODQG��DLU��ZDWHU��DQG�ZLOGOLIH�
DUH�DW�VWDNH�
�

�3OHDVH�GR�QRW�FKDQJH�WKH�UXOHV�IRU�WKHP�
0DWWKHZ &XOPRUH �����
-DQH &XOS &$ ����� 2OG�JURZWK�IRUHVWV�DUH�LQFUHDVLQJO\�UDUH��$V�

DQ�DUWLVW�,�YDOXH�WKHLU�EHDXW\�DQG�VWUHQJWK
-DNH &XPPLQJV 6' �����
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6XVDQQD &XPPLQJV 3RWWHU�9DOOH\ &$ ����������1R�PRUH�SLSHOLQHV��7KH\�DUH�D�VFDU�RQ�WKH�
HDUWK�DQG�WLHU�WLPH�LV�RYHU�

0HOLQGD &XPPLQV 'XOXWK 01 �����
-HIIHU\ &XQKD 8QDGLOOD 1< �����
&OD\WRQ &XQKD�)LOKR -RVp�%RQLIiFLR ��������
-XOLHWWH &XQLFR $OEXTXHUTXH 10 ����������
'HE &XQQLQJKDP *ROGHQ &2 �����
-HQQLIHU &XQQLQJKDP %ROLQJEURRN ,/ �����
-RKQ &XQQLQJKDP 6DQWD�%DUEDUD &$ �����
/\QGD &XQQLQJKDP &DPDV :$ ����� %OHVV�\RXU�JRRG�ZRUN�
5REHUW &XUHWRQ 6WRZ 2+ �����
$LOHHQ &XUIPDQ 6KHSKHUGVWRZQ :9 ����� 7KH�-HIIHUVRQ�1DWLRQDO�)RUHVW�LV�DQ�DPD]LQJ�

UHVHUYRLU�RI�KDELWDWV�DQG�WKH�XSVWUHDP�VRXUFH�
RI�FOHDQ�ZDWHU�LQ�WKH�VXUURXQGLQJ�UHJLRQ��
5XOHV�PXVW�QRW�EH�UHYLVHG�WR�DOORZ�WKH�
0RXQWDLQ�9DOOH\�3LSHOLQH�WR�GLVWXUE�WKH�-1)��
7KH�$PHULFDQ�SHRSOH�ZLOO�QRW�EHQHILW��MXVW�
WKH�FRUSRUDWLRQ�WKDW�ZDQWV�WR�PDNH�D�SURILW�
IURP�WKH�093�
�

�3OHDVH�GR�QRW�DFFHSW�WKH����DPHQGPHQWV�
H[LVWLQJ�WR�VWDQGDUGV�WKDW�ZHUH�UHTXHVWHG�LQ�
6(,6��������

$QQ &XUULH &KLFDJR ,/ ����������
&LQG\ &XUULH &$ �����
7LPRWK\ &XUU\ .< ����������
'RUHHQ &XUWLQ �����
5REHUW &XUWLQ 6DUDVRWD )/ �����
&KULVWLQD &XUWLV FKDUORWWHVYLOOH 9$ �����
&\QWKLD &XUWLV 7; �����
'HERUDK &XUWLV 25 ����� 3URWHFW�WKH�WUHHV�QRW�WKH�SROOXWHUV�
-DFTXHOLQH &XUWLV 6SULQJGDOH 2+ �����
.DWKOHHQ &XUWLV 5DPVH\ 01 ����� :H�QHHG�DOO�RXU�IRUHVWV�WKDW�KDYH�QRW�\HW�

EHHQ�GHVWUR\HG��7KHVH�IRUHVWV�FUHDWH�QHHGHG�
R[\JHQ�QRW�WR�PHQWLRQ�WKH�DQLPDOV�WKDW�OLYH�
WKHUH��3OHDVH�VWRS�DQG�WKLQN�

0DULH &XUWLV 2DNKXUVW 1- ����
6KDQH &XUWLV :KLWHVLGH ����
:LOOLDP &XUWLV %DOWLPRUH 0' ����� ,W
V�ZHOO�SDVW�WLPH�WR�VWRS�XVLQJ�IRVVLO�IXHOV��

,W
V�QHYHU�WLPH�WR�VDFULILFH�RXU�JUHDW�ODQG�WR�
WKH�IRVVLO�IXHO�LQGXVWU\�

&RQRU &XVDFN 0LQQHDSROLV 01 �����
*DYLQ &XVDFN %RRQH 1& �����
-HDQ &XVKPDQ %DOWLPRUH 0' �����
%DUEDUD &XWKEHUW 3ULQFHWRQ 1- ����������
/DXUD &XWNRPS 5RVHYLOOH &$ ����������
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%DUU\ &XWOHU 3$ �����
.HLWK &XWOHU �����
6DUDK &XWOHU %ODLQH :$ �����
3HWHU &XWWLQJ &KDUOWRQ 0$ ����
3DW &XYLHOOR 6DQ�0DWHR &$ ����������
6WHSKDQLH &\EXOVNL %XIIDOR 1< �����
%HYHUO\ &\U 3$ �����
0DUJDUHW &\WU\Q 1HZ�<RUN 1< �����
5REHUWD�5 &]DUQHFNL (YHUHWW :$ �����
$OLFLD &]HFKRZVNL 0' ����� /LIH�ZLOO�QRW�EH�ZRUWK�OLYLQJ�ZKHQ�SLSHOLQHV�

KDYH�GHVWUR\HG�WKH�QDWXUDO�ZRUOG�
$P\ ' +R�+R�.XV 1- ����
*ORULD ' ,' �����
/ ' $VKODQG 25 ����� 3/($6(�'2�127�$//2:�$�3,3(/,1(�

72�3$66�7+528*+�68&+�$�
%($87,)8/�3/$&(��3HRSOH��DQG�ZKDW�ZH�
PDNH�FRQVWUXFW��DUH�127�SHUIHFW��7KHUH�ZLOO�
EH�PLVWDNHV��DQG�VSLOOV�
�12�

/OO ' %HUNHOH\ &$ �����
1 ' 1HZ�<RUN 1< �����
5DFKHO ' /LQQ 02 �
/DXUD '� �����
.HLWK '
$OHVVDQGUR 0, �����
0DUN�-RKQ '
$QGUHD &DUOVEDG &$ �����
0DULH '
$QQD 1- ����
&DPLOOH '
$VFROL ,UPR 6& �����
$QQH '
2OLYR 0DQFKHVWHU�&HQWHU 97 ����
.HLWK '¶$OHVVDQGUR &DQWRQ 0, �����
-RQDK '¶$OHVVLR /RV�$QJHOHV &$ �����
/RUH '¶KDHVH 2YHUKHVSHQ ����
6WHSKDQLH '¶6RX]D .LQJVWRQ 21 N�O
&% 'D *UD\ 0( ����
5\DQ 'DEURZVNL ,/ �����
&KULV 'DFXV %HOO�%XFNOH 71 �����
MRVHSK 'DGJDUL /RV�$QJHOHV &$ �����
6DQGUD�DQG�.HLWK'DHQ]HU /DSHHU 0, ����� 7KH�.H\�6WRQH�SLSH�OLQH�KDV�IDLOHG����WLPHV�

LQ�WKH�ODVW����\HDUV��1HHG�,�VD\�PRUH"
'RULDQ '$JDWL 1& �����
$QG\ 'DJODV ,/ �����
/LVD 'DKLOO :HVW�+DUWIRUG &7 ����
'HERUDK 'DKOJUHQ (DVW�+DUWIRUG &7 ����
0U��6KHOOH\ 'DKOJUHQ��3K' 6DPPDPLVK :$ ����������7KH�IRVVLO�HQHUJ\�HUD�LV�HQGLQJ��VR�ZK\�DUH�

ZH�EXLOGLQJ�PRUH�IRVVLO�HQHUJ\�
LQIUDVWUXFWXUH"�0U��6''��3K'
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(OL]DEHWK 'DKPXV 9$ �����
'HEUD 'DLJQHDXOW :DUZLFN 5, ����
0DUF\ 'DLOH\ ,1 ����������
-DFN 'DLV &2 �����
%HFN\ 'DLVV $UOLQJWRQ 9$ �����
%HFN\ 'DLVV 9$ �����
'HERUDK 'DOD\ 02 �����
%DUEDUD�DQG�-LP'DOH 'HFRUDK ,$ ����� :H�PXVW�SURWHFW�RXU�HQWLUH�HQYLURQPHQW�DQG�

WKH�SODQHW
V�IXWXUH�E\�IRUJRLQJ�VXFK�
SURSRVDOV�IURP�QRZ�RQ�

(PPD 'DOH 3$ �����
1RUD 'DOH\ &DUUERUR 1& �����
5HEHFFD 'DOJLQ 1RUWKILHOG 97 ���� 3OHDVH�XSKROG�\RXU�GXW\�WR�SURWHFW�DQG�

VXVWDLQ�RXU�IRUHVW�IRU�DOO�RI�RXU�NLGV��3XWWLQJ�
D�SLSHOLQH�WKURXJK�DQ\�RI�RXU�1DWLRQDO�
)RUHVWV�LV�WKH�H[DFW�RSSRVLWH�RI�WKH�8�6��
)RUHVW�PDQGDWH�

6DYDQQDK 'DOL &RULQWK 7; �����
-RKQ 'DOOD 6XQULVH�0DQRU 19 �����
/DXUD 'DOODV )/ �����
(ULF 'DOOLQ *XOISRUW 06 �����
(ULF 'DOOLQ 06 �����
/LVD 'DORLD 0' �����
$OIUHG 'DO3LQR \RQNHUV 1< �����
$P\ 'DOSRUWR :LQVWRQ�6DOHP 1& �����
5\DQ 'DOWRQ 0RUJDQWRZQ :9 ����� 1R�PRUH�SLSHOLQHV�
&KDUOHV 'DO\ 1- ����
3DXO 'DO\ (XJHQH 25 �����
$JDWKD 'DPEUHOO (GJHZDWHU )/ ����� $OO�OLIH�RQ�WKH�SODQHW�GHSHQGV�RQ�HOLPLQDWLQJ�

IRVVLO�IXHO�GHSHQGHQF\�
3DWULFLD 'DPEURVLR $OEXTXHUTXH 10 �����
1LFROH 'DPEUXQ :KLWH�/DNH 0, �����
-RQ 'DPRQ 01 �����
-RQDWKDQ 'DPURQ )RUW�*D\ :9 �����
'HQLFH 'DQ 1DSOHV )/ �����
.ULVWD 'DQD 6XQQ\YDOH &$ �����
7RP 'DQFHU 1& �����
1LFKROH 'DQGUHD *$ �����
0DUN 'DQIRUG *UDQG�-XQFWLRQ &2 ����� ,W
V�EHHQ�SURYHQ�WLPH�DIWHU�WLPH�WKDW�

SLSHOLQHV�OHDN��'RQ
W�DOORZ�WKH�0RXQWDLQ�
9DOOH\�3LSHOLQH�WR�SURYH�WKDW�DJDLQ�DQG�
GHVWUR\�SURSHUW\�DQG�GDPDJH�OLYHV��

0DU\ 'DQKDXHU 2ZHQVERUR .< �����
$EE\ 'DQLHO 'XOXWK 01 �����
$QWKRQ\ 'DQLHOH 3LWWVIRUG 1< �����
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%LOO 'DQLHOO 6HDWWOH :$ ����� :RUVHQLQJ�FOLPDWH�FKDQJH�GLFWDWHV�
UHVWUXFWXULQJ�RI�RXU�QDWLRQ
V�HQHUJ\�V\VWHPV��
7KHUH�LV�QR�QHHG�IRU�QHZ�RU�H[SDQGHG�IRVVLO�
IXHO�LQIUDVWUXFWXUH��HVSHFLDOO\�JLYHQ�WKH�ORQJ�
WHUP�EXVLQHVV�HFRQRPLF�FRPPLWPHQWV�WKH\�
LPSRVH��:H�VKRXOG�EH�SKDVLQJ�RXW��QRW�
DGGLQJ�FRPPLWPHQWV��WR�FDUERQ�EDVHG�IXHO�
V\VWHPV�

(ULF 'DQLHOV ,1 �����
.HLWK 'DQLHOV 7; �����
0HOLVVD 'DQLHOV )D\HWWHYLOOH 1& �����
7DPL 'DQLHOV +LJKODQG &$ �����
3HJ 'DQND 1& �����
0DUN 'DQNRZVNL +HDOGVEXUJ &$ �����
$XGUH\ 'DQQHQEHUJ &KDUORWWHVYLOOH 9$ ����� 3OHDVH�VWRS�EHLQJ�VR�VKRUW�VLJKWHG��&OLPDWH�

FKDQJH�LV�UHDO��$QRWKHU�SLSHOLQH�LV�QRW�
QHHGHG��:H�DUH�JRLQJ�WRZDUGV�JUHHQHU�
HQHUJ\��+DYH�\RX�QRWLFHG"

-DQLFH 'DQQKDXVHU .DQVDV�&LW\ 02 �����
3DWULFN 'DQQXQ]LR �����
*UHJRU\ 'DQ]NHU 1RUWK�%DE\ORQ 1< �����
1RUPDQ 'DRXVW &DPEULGJH 0$ ����������
+DGULDQ 'DUEHOOD\ 1HZ�+DYHQ &7 ����
0LFKHOOH 'DUEUR )/ �����
(� 'DUE\ 3RUWODQG 25 �����
&DUULH 'DUOLQJ 3KRHQL[ $= �����
'HDQQ 'DUOLQJ $UOLQJWRQ 7; �����
5LSOHH 'DUOLQJ 3$ �����
5R[\ 'DUOLQJ 1& �����
%DUEDUD 'DUQHOO 6XPWHU 6& �����
5HQHH 'DUQHU 6RQRPD &$ �����
(OL]DEHWK 'DURYLF &$ �����
%HWV\ 'DUU 6DQ�)UDQFLVFR &$ ����� 7KH�SODQ�ZDV�ZULWWHQ�IRU�D�UHDVRQ��,
P�VXUH��

DQG�VLQFH�ZH�DUH�SKDVLQJ�RXW�IRVVLO�IXHOV��WKLV�
FKDQJH�ZRQ
W�EH�QHFHVVDU\��RQO\�GHVLUHG�E\�
WKH�H[WUDFWRUV�

+HQU\ 'DUUHOO 0$ ����
1LFKRODV 'DUVOH\ �
1\VVD 'DUWHU 2+ �����
.DUL 'DUYLOO�&RDWH :$ ����� :H�GR�QRW�QHHG�WR�FRQWLQXH�RXU�UHOLDQFH�RQ�

IRVVLO�IXHOV��:H�QHHG�WR�VDYH�WKH�WUHHV�DQG�
RXU�SODQHW��RU�RXU�VSHFLHV�ZLOO�DOVR�EHFRPH�
H[WLQFW��
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&KHU\O�-RQHV 'DV %DWDYLD ,/ ����� ,�GR�QRW�ZDQW�WKH�7KH�0RXQWDLQ�9DOOH\�
3LSHOLQH�DQG�(TXLWUDQV�([SDQVLRQ�3URMHFW�WR�
UXLQ�WKH�-HIIHUVRQ�1DWLRQDO�)RUHVW��2XU�
QDWLRQDO�ODQGV�PXVW�EH�SURWHFWHG�IRU�P\�
JUDQGFKLOGUHQ�DQG�JUHDW�JUDQGFKLOGUHQ�

$PLWDY 'DVK 1�*��*�
-XOLD 'DVKH 2DNODQG &$ �����
6KDURQ 'DVNDO %HDFKZRRG 2+ �����
%HYHUO\ 'DWWLOR 2UODQG�3DUN ,/ ����� 6DYH�RXU�VDFUHG�ODQGV�IRU�IXWXUH�JHQHUDWLRQV�
0LFKDHO 'DXV 5LR�5DQFKR 10 ����� :H�PXVW�VWRS�WKH�DEXVH�RI�RXU�3ODQHW��LW
V�WKH�

RQO\�SODFH�ZH�FDQ�EUHDWKH�WKH�DLU�DQG�GULQN�
FOHDQ�ZDWHU�EXW�LI�ZH�OHW�GRZQ�RXU�JXDUG�DQG�
GRQ
W�SURWHFW�RXU�1DWLRQDO�)RUHVW�ZH�DUH�
'RRPHG�

3KLOLS 'DYHQSRUW 9$ �����
.DWKLH 'DYLDX �����
&RQQLH 'DYLG /$ �����
/LQGD 'DYLG &KDUORWWHVYLOOH 9$ �����
7HUUL 'DYLG 9HQLFH )/ ����������
-XGLWK 'DYLGVHQ 1HZ�<RUN 1< �����
'LDQQD 'DYLGVRQ /RV�$QJHOHV &$ �����
(OL]DEHWK 'DYLGVRQ :(67�+$57)25'&7 ����
*HRUJH 'DYLGVRQ 25 �����
*UDFLH 'DYLGVRQ +HUQGRQ 9$ �����
-LPP\ 'DYLGVRQ 9LODV 1& �����
.DWK\UQ 'DYLGVRQ 7; �����
6WHSKHQ 'DYLH 1< �����
5RELQHWWH 'DYLHV 0, ����� :H�GRQ
W�QHHG�PRUH�IRVVLO�IXHOV��:H�'R�

QHHG�RXU�1DWXUDO�:LOGHUQHVV�VWDWH�RI�RXU�
FRXQWU\��6D\�12�WR�SHUPLWV�WR�GHVWUR\�RXW�
IRUHVWV��6D\�12�WR�FRUSRUDWH�JUHHG�

6KD 'DYLHV �����
$Q\D 'DYLV &$ �����
%RE 'DYLV )/ �����
%RQQ\ 'DYLV �����
&DWK\ 'DYLV 06 �����
&KULVWLQD 'DYLV 6SDQDZD\ :$ �����
&RG\ 'DYLV 5DWKGUXP ,' �����
(LWKQH 'DYLV %RXOGHU &2 �����
(OL]DEHWK 'DYLV 9$ �����
(OOHQ 'DYLV /RV�$QJHOHV &$ �����
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(ULND 'DYLV :$ ����� 1R�SLSHOLQH��0RXQWDLQ�9DOOH\�3LSHOLQH�RU�
DQ\�RWKHU��EHORQJV�LQ�SURWHFWHG�QDWLRQDO�
IRUHVW��'R�QRW�ZHDNHQ�RU�FKDQJH�RU�DQ\�UXOHV�
RU�VWDQGDUGV�IRU�WKH�EHQHILW�RI�FRUSRUDWH�
LQWHUHVWV�RYHU�WKDW�RI�WKH�IRUHVW�LWVHOI��7KH�
86)6�PXVW�VHOHFW�$FWLRQ�������12�
$&7,21��DQG�UHMHFW�WKH�SURSRVHG����
FKDQJHV�

)UHG 'DYLV 7DPSD )/ ����������
+DOH\ 'DYLV )/ �����
- 'DYLV 6DQ�)UDQFLVFR &$ �����
-DQ 'DYLV 1< �����
-RDQ 'DYLV 25 ����� ,W�PDWWHUV�LI�ZH�DUH�HYHU�JRLQJ�WR�EULQJ�

&OLPDWH�&KDQJH�XQGHU�VRPH�FRQWURO�
-RKQ 'DYLV &KDWWDQRRJD 71 �����
.DUHQ 'DYLV :HVWILHOG 0$ ����
0DULO\Q 'DYLV $5 �����
0HODQLH 'DYLV 1DVKYLOOH 71 �����
0HOLVVD 'DYLV &$ �����
0LFKDHOD 'DYLV 0RUJDQ 97 ����
0LFKHOOH 'DYLV &$ �����
0\OHV 'DYLV 0, �����
3DWULFLD 'DYLV +, �����
3KLOLS 'DYLV &7 ����
3KRHQL[ 'DYLV 9DQFRXYHU :$ �����
5DFKHO 'DYLV 5XPVRQ 1- ����
5RG 'DYLV 3DSLOOLRQ 1( �����
5\DQ 'DYLV &$ �����
6FRWW 'DYLV )RUW�(GZDUG 1< �����
6KHOOHH 'DYLV &$ �����
6LWD 'DYLV 2DNODQG &$ �����
7RG 'DYLV 1DVKXD 1+ ����
9LUJLQLD 'DYLV :RRGLQYLOOH :$ �����
$OH[DQGUD 'DYLVRQ $VKODQG 25 �����
&\QGL 'DYLVRQ )/ �����
6KDURQ 'DYOLQ %DOWLPRUH 0' ����� (YHU\RQH�ZLWK�DQ\�EUDLQV�NQRZV�WKH�

0RXQWDLQ�9DOOH\�3LSHOLQH��093��PXVW�EH�
VWRSSHG�IURP�IXUWKHU�GHVWUR\LQJ�WKH�
-HIIHUVRQ�1DWLRQDO�)RUHVW�LQ�$SSDODFKLD��
6WRS�WKH�SLSHOLQHV��VWRS�WKH�SURILWHHUV��VDYH�
RXU�SODQHW�

-XDQLWD 'DZVRQ�5KRGHV 1< �����
$OWKHD 'D\ )XOOHUWRQ &$ ����� HFRORJ\�LV�PRUH�LPSRUWDQW��ZH
UH�UXQQLQJ�

RXW�RI�WLPH�
'HE 'D\ 3DOP�%HDFK�*DUGHQV)/ �����
3DWULFLD 'D\ 9LFWRUYLOOH &$ ����������
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5RJHU 'D\ 01 �����
)LRQD 'D\�&RIHU %URRNLQJV 25 �����
5XWK�$QQH 'D\WRQ 3LWWVEXUJK 3$ �����
$OLVRQ 'H�$OPHLGD &KLQR�+LOOV &$ �����
2OLYH 'H�$QGUDGH 6LOYHUGDOH :$ �����
-RVH GH�$UWHDJD '& �����
6\OYLD 'H�%DFD 6DQ�'LPDV &$ �����
& GH�%HQ 1HZ�<RUN 1< �����
3KLOLS GH�&DUOR .HDQVEXUJ 1- ����
<YRQQH 'H�&DUROLV ����
-RUJH 'H�&HFFR &$ �����
*DHWDQR 'H�)HOLFH &$ �����
(UPDQQR 'H�*UHJRULR 9$ �����
%DUU\ 'H�-DVX 0$ ����
(ULF GH�OD�&UX] �����
3DWULFN 'H�/D�*DU]D�8QG�6HQNHO0FDOOHQ 7; ����������
-DPHV 'H�/DUD $OEXTXHUTXH 10 �����
-DQHW 'H�/X 6DQWD�&UX] &$ �����
.LUVWLQ 'H�0HOOR 9LHQQD 9$ �����
)UDQFR 'H�1LFROD 1< �����
5XWK GH�1RYD (O�0RQWH &$ ����������,�LPSORUH�\RX�WREKHOS�XV�
(OL]DEHWK GH�3DGRYD 1- ����
0DUFL 'H�6DUW 6W��/RXLV 02 ����������
6X]DQQH GH�6HLIH 5LGOH\�3DUN 3$ �����
5LFKDUG GH�6HYH 1+ ����
(OLVVH 'H�6LR &$ �����
0HODQLH GH�6RX]D )/ �����
5RQ 'H�6WHIDQR 02817�$5/,1*7211- ����
9LQFHQW 'H�6WHIDQR 3DVDGHQD &$ �����
%HUQDUG 'H�9ROGHU ����
%HQ 'H�:LWK %UDVVFKDDW ����
'DQ 'H�<R &$ �����
$QGUHD 'HDO 1HZ�<RUN 1< ����� ,�JUHZ�XS�JRLQJ�FDPSLQJ�LQ�WKLV�IRUHVW��

3OHDVH�GRQ
W�UXLQ�LW�IRU�WKH�VKRUW�WHUP�JDLQ�RI�
IRVVLO�IXHO�SURILWV

%UDQGLH 'HDO :$ �����
%HWW\ 'HDQ )/ �����
&DURO 'HDQ 0LGGOH�5LYHU 0' �����
&KULVWRSKHU 'HDQ +DZL +, �����
6DUDK 'HDQ �����
9LF 'H$QJHOR 6DQ�)UDQFLVFR &$ ����������
&DURO 'HDUERUQ *$ �����
*OHQ 'HDUGRUII &$ �����
6DUDK 'HDULQJ 0, �����
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/LQ 'HDWV 0$ ����
6FRWW 'H%HUJ &HGDU�5DSLGV ,$ �����
7KHUHVH 'H%LQJ &$ �����
1DWDOLH 'H%RHU +HQULFR 9$ �����
.DUHQ 'H%UDDO 6SULQJILHOG 25 �����
<YHV 'H&DUJRXHW /XFHUQH &$ �����
'XWFK GH&DUYDOKR 1HZ�<RUN 1< �����
.ULVWLQ 'H&HFFR 9LVWD &$ �����
5RE\Q 'H&LFFLR :DUZLFN 5, ���� 3OHDVH�GR�WKH�ULJKW�WKLQJ
$YLV 'HFN :LFKLWD .6 ����������
$OH[ 'HFNDUG 9$ �����
&KULVWLH 'HFNHU 6DQ�)UDQFLVFR &$ �����
7HUUL 'HFNHU 5HGGLQJ &$ ����������
-HIIUH\ 'H&ULVWRIDUR $VKHYLOOH 1& �����
:LOO 'HH 'HQYHU &2 �����
5REHUW�0 'HHPV 7UHQWRQ 1- ���� ,�&HUWDLQO\�+23(�WKDW�3UHVLGHQW�%LGHQ
V�1RW�

JRLQJ�WR�/HDVH�$Q\�1HZ�)RVVLO�)XHOV�
([WUDFWLRQ�/HDVHV�ZKHQ�WKH�)HGHUDO�
*RYHUQPHQW
V���<HDU�/HDVLQJ�3URJUDP�
FRPHV�XS�IRU�5HQHZDO�WKLV�<HDU��
�7KH�/DVW�WKLQJ�WKDW�$Q\ZKHUH�LQ�WKH�8QLWHG�
6WDWHV�DQG�2XU�7HUULWRULHV�QHHG�LV�PRUH�
)RVVLO�)XHOV�3LSHOLQHV�

3DWV\ 'HHUKDNH *UHHQYLOOH 6& ����������
0DULR 'H)D]LR $VEXU\�3DUN 1- ����
/XDQQH 'H)HOLFH %DOGZLQVYLOOH 1< ����� ,W�LV�DSSDOOLQJ�WR�WKLQN�RXU�1DWLRQDO�)RUHVW�

6HUYLFH�LV�VXSSRUWLQJ�D�IRVVLO�IXHO�SLSHOLQH�
WKURXJK�D�SURWHFWHG�IRUHVW��,�ZDQW�WR�WUXVW�WKH�
136�WR�SURWHFW�WKH�HDUWK�IRU�HYHU\RQH¶V�EHVW�
LQWHUHVW�

/LQFROQ 'HIIHQEDXJK &2 �����
5RVHPDU\ 'H)ORULR 1- ����
'HE GH)RUHVW 0DJQROLD 7; �����
&KULV 'H)UDQN 2+ �����
'HEUD 'H)XULR &7 ����
'DQ 'H*RR\HU ���� :H�DUH�EH\RQG�WKH�WLPH�IRU�$PHULFD�WR�

PRYH�EH\RQG�IRVVLO�IXHOV��7KLV�DJHQF\�PXVW�
SUHVHUYH�DQG�SURWHFW�RXU�ZLOG�UHVRXUFHV�DQG�
VWRS�HQGDQJHULQJ�WKHP�ZLWK�XQQHFHVVDU\�DQG�
KDUPIXO�IRVVLO�IXHO�SURMHFWV�

-DPHV 'H*UDYH 1& ����������/HW
V�VWRS�SXWWLQJ�SULVWLQH�ODQGV�DW�ULVN�IRU�
WKH�EHQHILW�RI�IRVVLO�IXHO�SURILWV�

-DQH 'HKDUW &$ �����
0LNH 'HLRWWH &KHVWHUWRQ ,1 �����
-HII 'HLVFKHU $XURUD�'LVWULFW &2 �����
0LW]L 'HLWFK )HDVWHUYLOOH 3$ �����
/\QGVD\ 'HLWULFN 0RQHWD 9$ �����
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0DUN 'HND 1< �����
(OGULFK 'HO�*DXGLR 1< �����
/RUL 'HO�1HJUR 1- ����
7KHUHVD GHO�5RVDULR VW�SDXO 01 ����������
'DYLG 'HO�6HVWR 1+ ����
$GDLU 'H/DPDWHU %DWK 0( ���� 3LSHOLQHV�DUH�DQ�HQYLURQPHQWDO�GLVDVWHU�

ZDLWLQJ�WR�KDSSHQ��/HDN��DIWHU�OHDN��DIWHU�
OHDN��ZKHQ�ZLOO�\RX�OHDUQ�QRW�WR�DOORZ�
DGGLWLRQDO�SLSHOLQHV��SDUWLFXODUO\�LQ�VHQVLWLYH�
DUHDV"

'HERUDK 'HODQG )/ �����
-DQHW 'HODQH\ $XVWLQ 7; �����
0DU\ 'HODYDQ 7; �����
'RQQD 'H/HR 3$ ����� 3OHDVH�FRQWLQXH�WR�XSKROG�WKH����UXOHV�WKDW�

DUH�SURSRVHG�IRU�FKDQJH�
%LDQFD GH/HRQ )RUW�3LHUFH )/ �����
0DULD�&HOHVWH 'HOJDGR�/LEUHUR 5RDQRNH 9$ �����
'RQQD 'HOLQ ,/ �����
%HWV\ 'H/LVOH 3$ �����
-DGH 'HOO 5DOHLJK 1& �����
5\DQ 'HOO 6DQWD�5RVD &$ �����
-HDQQH 'HOOHU :$ ����� 2XU�IRUHVWV�DUH�FUXFLDO�WR�OLIH�RQ�WKLV�SODQHW
6DQGUD 'H/RQJ +LJKODQG�+HLJKWV 2+ �����
6LOYLD 'H/RV6DQWRV �����
0LFKDHO 'H/R\H %R\QWRQ�%HDFK )/ ����������
*OHQQ 'H/XFD 1- ����
5RVDQQH 'H/XFD )DOOV�&KXUFK 9$ �����
*LDQOXFD 'HOYHFFKLR 1< �����
-RVHSK 'H0DUFR :DQDTXH 1- ����������
0LFKDHO 'H0DUFR ����
6DUD 'HPDUL �����
'DYLG 'HPDUVLQ .HVVHO�/R ����
'DYLG 'HPDU\ 5LYHVYLOOH :9 �����
*HRUJH 'HPHUV 0HGIRUG 0$ ����
6X]DQQH 'HPHVPDHNHU 0XL]HQ ����
(OHQL 'HPHWULRX /DUQDFD ����
% '(PLOLR :DVKLQJWRQ '& ����������
:P 'HPR 1< �����
-DFN 'HPRUUDD 'HOPDU 0' ����� 3OXJ�WKH�SLSHOLQH�
.HOOH\ 'HPSVH\ )UHGHULFN 0' �����
1DQF\ 'H1D]DULR 'HQYHU &2 ����� /HW�WKH�IRUHVW�EH�WKH�IRUHVW��6WRS�DVNLQJ�IRU�

WKH�SHUPLW�WKDW
V�EHHQ�GHQLHG�WZLFH�
6RIL 'HQHYDQ 6LRX[�)DOOV 6' �����
/DZUHQFH 'HQJ 6DQ�-RVH &$ �����
.ULVWL 'HQKDP 1RYDWR &$ �����
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.DWKHULQH 'HQLVRQ 5RFKHVWHU 1< �����
/RUD 'HQPDQ 25 �����
$VSKRGHO 'HQQLQJ 6HDWWOH :$ �����
&KULV 'HQQLQJ &7 ���� 3URSRVHG�FKDQJHV�WR�VWDQGDUGV�IRU�VRLO�

KHDOWK��ROG�JURZWK�IRUHVW��IRUHVW�HGJH��
VSHFLHV�FRPSHWLWLRQ�DQG�VFHQLF�YLHZVKHG�
VWDQGDUGV�ZRXOG�EULQJ�VLJQLILFDQW�KDUPIXO�
LPSDFWV�WR�WKH�-HIIHUVRQ�1DWLRQDO�)RUHVW��
7KHVH�ODQGV�DUH�KHOG�LQ�WKH�SXEOLF�WUXVW�DQG�
DV�VRPHRQH�ZKR�HQMR\V�WKH�IRUHVW�DQG�
UHDOL]HV�WKHLU�LPSRUWDQFH�WR�RXU�SODQHW��,�XUJH�
\RX�WR�SOHDVH�UHMHFW�WKH�DPHQGPHQWV

'DU\O 'HQQLQJ &RUQLQJ 1< �����
*UHQGD 'HQQLV 1& �����
/ 'HQQLV ,QGHSHQGHQFH 02 �����
0DULO\Q 'HQQLV /RV�$QJHOHV &$ ����������
&RULQQH 'HQR\HOOH *UHQREOH �����
3DXO 'HQVPRUH &DPEULGJH 0$ ����
.HQ 'HQVRQ &KHVWHUILHOG 02 �����
$OH[DQGUD 'HQW 0HVD $= �����
*UHJRU\ 'HQWRQ 6HDWWOH :$ ����� &RQVWUXFWLRQ�DFURVV�WKH�-HIIHUVRQ�1DWLRQDO�

)RUHVW�ZRXOG�IXUWKHU�SROOXWH�VWUHDPV��FXW�
GRZQ�WKH�ROG�JURZWK�IRUHVWV��GHVWUR\�YLWDO�
ZLOGOLIH�KDELWDWV�DQG�KDUP�FRPPXQLWLHV��3HU�
WKH�,3&&��1R�QHZ�IRVVLO�LQIUDVWUXFWXUH��/DQG�
EDFN�WR�,QGLJHQRXV�SHRSOHV�

0LFKDHO 'HQWRQ $VKODQG &$ �����
%UXFH�DQG�0DXUHHQ'H1XQ]LR 1RUZDON &7 ����
-HVV 'H3HZ /HEDQRQ 25 �����
/RUQD 'HSHZ &$ �����
'HDQ 'H3UHH *HRUJH ,$ �����
%ULGJHW 'H3ULHVW 6SULQJILHOG ,/ �����
$OLFLD 'H5LFFR &7 ����
/DXUD 'HUNV 2DN�3DUN ,/ �����
6DUD 'HUPHU � �����
5XVVHO 'HURFKH�-U /$ �����
3K\OOLV 'H5RFN +RSH�+XOO $/ �����
5D\ 'HUULFNVRQ 5DOHLJK 1& �����
3DWULFLD 'HUURXJK 0LOOV�5LYHU 1& �����
-RKQ 'HUYLQ $SRSND )/ �����
.LPEHUO\ 'HUZHQW 1HZ�$OEDQ\ 2+ �����
-LP 'HU]RQ 6DUDQDF�/DNH 1< �����
$OH[ 'H6DQWLV ����
%RQQLH 'HVDXOQLHU 25 �����
3DXO 'HVFKHQHV 0$ ����
1DQF\ 'H6HFNL *XUQHH ,/ �����
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%DUEDUD 'HVSRVLWR �����
'RQQD 'HVURVLHUV 3O\PRXWK 1+ ����
+XJK 'HVVD 1& �����
-XGLWK 'HV]F] 3ODLQILHOG ,/ ����� 0\�0RWKHU�JUHZ�XS�LQ�WKH�*UHDW�6PRNLHV��

:H�VWLOO�VSHQG�WLPH�WKHUH��7KH�KRXVH�P\�
*UDQGSDUHQWV�EXLOW�LV�QRZ�D�5DQJHU�6WDWLRQ�
LQ�5RFN\�)RUN�6WDWH�3DUN��'R�QRW�GHVWUR\�
WKLV�DUHD��
�-XGLWK�'HV]F]

6XVDQ 'HWDWR 97 ����
3HJJ\ 'HWPHUV 5DSLG�&LW\ 6' ����������,W�LV�D�VFLHQWLILF�IDFW�WKDW�KXPDQV�QHHG�QDWXUH�

WR�WKULYH��ERWK�PHQWDOO\�DQG�SK\VLFDOO\��
7KXV��ZH�PXVW�UHVHUYH�RXU�SXEOLF�ODQGV�IRU�
XV�DV�ZHOO�DV�ZLOGOLIH�

5 'HWRUR 3HQVDFROD )/ �����
'HQLV 'HWWOLQJ�NDOWKRIHU 0$ ����
6RQLD 'HWWPDQP &DPEULGJH 0$ ����
-RQ 'HWWPHULQJ &$ �����
*LQHWWH 'HYDQH\ /RQGRQ &5���(:
0RQWH�$� 'HYHQGLWWLV 1< �����
-RKQ 'HYHQGRUI 0LOIRUG 0$ ����
6X]DQQH 'HYHUV 8QLRQ 2+ �����
7KRPDV 'HYHUV 8QLRQ 2+ �����
$FKDOD 'HYL :RRGLQYLOOH :$ �����
&KULVWRSKHU 'HYLQH &KLFDJR ,/ �����
* 'HYLQH $OWDGHQD &$ �����
.DUOD 'HYLQH 0DQKDWWDQ�%HDFK &$ �����
.HOO\ 'H9LQH 3RUW�-HIIHUVRQ 1< �����
7LPRWK\ 'HYLQH &$ �����
)HOLFLW\ 'HYOLQ 7DFRPD :$ �����
.LPEHUO\ 'HYRH 3LQQDFOH 1& ����� 'ULQN�WKH�ZDWHU�RI�WKH�SLSHOLQHV�EHIRUH�QRZ��

7HVW�LW�DIWHU�\RX�GULQN�LW��7KHQ�VHH�LI�WKLV�LV�
VXFK�D�JRRG�LGHD��(QRXJK�LV�HQRXJK��

1HWW\ 'HYRV 0LVVRXOD 07 ����� 7KH�8�6��)RUHVW�6HUYLFH��WKH�DJHQF\�FKDUJHG�
ZLWK�SURWHFWLQJ�DQG�PDQDJLQJ�QDWLRQDO�
IRUHVWV��EURNH����RI�LWV�RZQ�FRQVHUYDWLRQ�
UXOHV�JRYHUQLQJ�ROG�JURZWK�IRUHVWV��VFHQLF�
YLHZVKHGV��VRLO�KHDOWK�DQG�PRUH�WR�
DFFRPPRGDWH�RQH�SURMHFW�²�WKH�0RXQWDLQ�
9DOOH\�3LSHOLQH��7KH�FRXUWV�UHMHFWHG�WKLV�IUHH�
SDVV�WR�FXW�WKURXJK�WKH�SURWHFWHG�-HIIHUVRQ�
1DWLRQDO�)RUHVW�WZR�VHSDUDWH�WLPHV�²�LQ�
�����DQG�LQ�������'R�EHWWHU��7KH�SXEOLF�
GHVHUYHV�EHWWHU�

&DURO 'HYRVV 6W��&KDUOHV ,/ �����
+HDWKHU 'HYULHV %OXH�,VODQG ,/ �����
&DU\ GH9URHGW )/ �����
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-RHO 'H9\OGHUH 6LOYHU�&LW\ 10 ����� )RUHVW�KHDOWK�LV�FULWLFDO�WR�OLPLWLQJ�JOREDO�
KHDWLQJ�WR�EHORZ������&��3OHDVH�DFW�WRGD\�WR�
SURWHFW�WKLV�ZLOG�DUHD�DQG�SUHYHQW�PRUH�
XQQHFHVVDU\�IRVVLO�IXHO�LQIUDVWUXFWXUH�IURP�
EHLQJ�EXLOW�

&DUO GH9\YHU %XIIDOR 1< �����
'HERUDK 'HZH\ 1< �����
6XVDQ 'H:LWW �����
'DYLG 'H[WHU �����
5DLQERZ 'L�%HQHGHWWR $XVWLQ 7; �����
$YLYD 'LDPRQG ���� 2XU�QDWXUDO�UHVRXUFHV�DUH�PRUH�LPSRUWDQW�

WKDQ�HYHU�ZH�PXVW�SURWHFW�WKHP�IRU�IXWXUH�
JHQHUDWLRQ

6WHSKHQ 'LDPRQG ����
:HQG\ 'LDPRQG &$ �����
$�0LFKDHO 'LDQLFK &RUEHWW 25 �����
.DUL 'LDQLFK 'HFDWXU *$ ����������1R�VSHFLDO�WUHDWPHQW�IRU�DQWL�FRQVHUYDWLRQ�

DFWLYLWLHV�LQ�WKH�IRUHVWV���
�7KLV�LV�QRW�WKH�SODFH�WR�EHQG�IRU�FRUSRUDWH�
LQWHUHVWV�

.HYLQ 'LD] /RXLVYLOOH .< �����
/� 'LD] 6DQ�)UDQFLVFR &$ �����
/LQGD 'LD] &KLFDJR ,/ �����
$OLVRQ 'LFH /DNHZRRG &$ �����
7LP 'L&KLDUD 9$ �����
0DUOHQH 'LFN �����
6XVDQ 'LFNHUVRQ &OLQWRQ 0' �����
/DXUD 'LFNH\ ERRQWRQ 1- ����
6DPXHO 'LFNH\ 3RODQG 2+ �����
$PDQGD 'LFNLQVRQ <DNLPD :$ �����
$VKOH\ 'LFNLQVRQ 'HV�0RLQHV ,$ �����
1RUPDQ 'LFNLQVRQ :HVWEURRN 0( ����
*ORULD�(OLVD 'LFNRQ 9$ �����
5RE 'LFNVRQ 1& �����
6DP 'LFNVRQ 0RQWDUD &$ �����
(GXDUGR 'LFRQFD 7RURQWR 21 0�+��3�
-RFHO\Q 'LFUHVFHQ]R 1< �����
3DW�DQG�7HUU\ 'LHFNKRII &U\VWDO�/DNH ,/ �����
%DUEDUD 'LHGHULFKV 3RZD\ &$ �����
6XPPHU 'LHJHO 6HDWWOH :$ �����
'DQLHO 'LHKO 2+ �����
6KDURQ 'LHKO 0' �����
5HEHFFD 'LHQ�-RKQV ,1 �����
%��7KRPDV 'LHQHU 10 �����
,ULQL 'LHULQJHU &2 �����
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0HODQLH 'LHULQJHU 1+ ����
(OL]DEHWK 'LHU]H 7RSVILHOG 0$ ����
-DQ 'LHWULFN &$ ����������3LSHOLQHV�VKRXOG�QRW�GLVUXSW�QDWLRQDO�IRUHVW�

HFRV\VWHPV�HYHU�DQ\ZKHUH�LQFOXGLQJ�
$SSDODFKLD�

'RUL 'LHW] 1HZ�<RUN 1< ����� ,�DP�RIIHQGHG�DQG�YHU\�XSVHW�WKDW�WKH�
0RXQWDLQ�9DOOH\�3LSHOLQH�LV�HYHQ�EHLQJ�
FRQVLGHUHG��)RVVLO�IXHOV�DUH�SULPDULO\�
UHVSRQVLEOH�IRU�FOLPDWH�FKDQJH��DQG�WKH�8�6��
)RUHVW�6HUYLFH��FKDUJHG�ZLWK�SURWHFWLQJ�
QDWLRQDO�IRUHVWV��KDYH�WKH�UHVSRQVLELOLW\�WR�
FRQVHUYH�RXU�IRUHVWV��7KH�DJHQF\�VKRXOG�LQ�
QR�ZD\�DOORZ�VSHFLDO�H[FHSWLRQV�IRU�WKH�
0RXQWDLQ�9DOOH\�3LSHOLQH��7KLV�SLSHOLQH�LV�
SULPDULO\�IRU�FRUSRUDWH�SURILW���LW�LV�FHUWDLQO\�
QRW�WR�WKH�EHQHILW�RI�WKH�QDWLRQDO�IRUHVWV��QRU�
IRU�WKH�SHRSOH�RI�WKLV�FRXQWU\��2XU�QDWLRQDO�
IRUHVWV�DUH�KHOG�LQ�WKH�SXEOLF�WUXVW�DV�VSHFLDO�
ODQGV��DQG�PXVW�QRW�EH�GHVWUR\HG�E\�WKH�
IRVVLO�IXHO�LQGXVWU\�IRU�WKHLU�RZQ�SULYDWH�
PRQHWDU\�JDLQ��3OHDVH�EH�UHVSRQVLEOH�DQG�
SURWHFW�RXU�IRUHVWV��'RUL�'LHW]

+HLGL 'LHW] �����
.HUU\ 'LHW] '( �����
&\QWKLD 'LHW]PDQQ :LOVRQ :< �����
'LDQH 'L)DQWH 0DUWLQVEXUJ :9 ����� 6WRS�DOO�HIIRUWV�WR�FOHDU�SXEOLF�IRUHVW�IRU�

093��
�093�FDQQRW�SDVV�HQYLURQPHQWDO�UHYLHZ�DQG�
WKH�SLSHV�DUH�VR�ROG�DQG�ZHDWKHUHG�WKH\�ZLOO�
OHDN�LQ�PXOWLSOH�SODFHV��3XEOLF�ODQG�EHORQJV�
WR�WKH�SHRSOH��QRW�FRUSRUDWLRQV�

&KULVWRSKHU 'L)RQVR 0LVVLRQ�9LHMR &$ �����
-HDQ 'LJE\ 02 �����
*ORULD 'LJJOH )/ �����
5REHUW 'LJJV %R]HPDQ 07 �����
9LUJLQLD 'LJLOLR 6DQ�/HDQGUR &$ �����
-RKQ 'LJLWDOH �����
%RQQLH 'LOODUG $. �����
*DYLQ 'LOODUG %ODFN�0RXQWDLQ 1& �����
/DZUHQFH�*� 'LOODUG��-U� &$ �����
*HRUJH 'LOOHU *DLQHVYLOOH )/ ����� %XLOG�VRODU�SDQHOV�QRW�SLSHOLQHV
6WDFH\ 'LOOLQJKDP /RXLVYLOOH .< �����
*HRUJH 'LOOPDQQ 1< �����
&KULVWL 'LOORQ 0RRUHVYLOOH 1& ����������
-�+RZDUG 'LOORQ %ROLQDV &$ �����
:KDOHQ 'LOORQ :D\QHVYLOOH 1& �����
5HHG 'LOV &2 ����� WKLV�LV�DJDLQVW

�RXU��FOLPDWH�SROLF\
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-RVHSK 'L0DJJLR 0' �����
-HQQLIHU 'L0DUFR +LFNRU\ 1& �����
3DXO 'LPDUFR 9LUJLQLD�%HDFK 9$ �����
0DULH 'L0DVVD /RQJ�%HDFK &$ �����
.DUHQ 'LPLFN 6' ����������6723����093�12:���
:DL�&KHH 'LPRFN 0$ ����
-DPHV 'L0XQQR 3HQQ�+LOOV 3$ �����
&KDUOHV 'LQHHQ 0, ����������
&KULVWLQH 'LQJHPDQ 0, �����
*UHJ�� 'LQJHU &$ �����
0DULH 'LRU �����
=��9LMD\ 'LUHFWRU 1& �����
%HUQDUG 'LUQEHUJHU 02 �����
/RXLV 'LVFHSROD )RUW�/HH 1- ���� (DUWK�FDQ
W�ZDLW��.HHS�LW�LQ�WKH�JURXQG�
&DUORV 'LVOD 5LFKPRQG 9$ �����
0DU\EHWK 'LVV 1HZ�<RUN 1< �����
/RLV 'LVWDG &DVSHU :< ����������
1DQF\ 'LWPDUV 1< �����
6WHYH 'LWRUH 6HDWWOH :$ ����� 3LSHOLQHV�/($.��$OZD\V�

�$OO�RI�WKHP��6RPHWLPHV
�FDVWDVURSKLFDOO\��OLNH
�WKH�UHFHQW�.;/�OHDN�WKDW
�SROOXWHG�GULQNLQJ�ZDWHU
�IRU�VHYHUDO�QHDUE\
�FRPPXQLWLHV��:H�QHHG
�/(66�IRVVLO�IXHO��127
�025(��WKHUHIRU�DOO
�DUJXPHQWV�IRU�H[SDQVLRQ
�RI�SLSHOLQHV�DUH�,19$/,'�
�PRVWO\�OLHV��7LPH�WR�WHOO
�WKH�FRUSRUDWLRQV�WKDW
�WKH\�GRQ
W�JHW�HYHU\WKLQJ
�WKH\�ZDQW�DQ\�PRUH��WKDW
�WLPH�LV�29(5�

%LOO 'LWWPDQQ &$ �����
.DUHQ 'LWWULFK 25 �����
$QJLH 'L[RQ �����
'DYLG 'RDQH :KLWHKRXVH 2+ ����� :H�KDYH�DOUHDG\�GDPDJHG�DQG�GHVWUR\HG�WRR�

PXFK�RI�WKLV�QDWLRQ��'RQ
W�GR�WKLV�SLSHOLQH�
&DUOWRQ 'REEV /DZUHQFHYLOOH *$ �����
/\QGD 'REHQV 1DVKXD 1+ ����
'RQDOG 'REHVK 'U\GHQ 1< ����������
'HERUDK 'REVRQ 1& �����
3DWULFLD 'REVRQ &2 �����
/HVOLH 'RGG /H[LQJWRQ .< �����
.DWKULQ 'RGGV $OWRQ 7; �����
-DFN 'RGVRQ &DUOVEDG &$ �����
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0HOLVVD 'RGVRQ &7 ����
5\DQ 'RGVRQ 3$ �����
6FRWW 'RGVRQ ,QGLDQDSROLV ,1 �����
:LOOLH 'RGVRQ 1:�1RUWRQ 9$ ����������
6DUDK 'RHQPH] 1+ ����
.DUHQ 'RHUU *UDQGYLHZ 02 �����
0DUJDUHW 'RKHUW\ 3$ �����
3DW 'RKHUW\ &$ �����
,UHQH 'RODQ :$ �����
)UDQFLQH 'ROLQV $QQ�$UERU 0, �����
&DUO 'ROO 9$ �����
&KULVWLDQ 'ROODKRQ 2FHDQVLGH &$ �����
1DQF\ 'ROODUG 8QLRQWRZQ 2+ ����� 3527(&7�2/'�JURZWK�IRUHVWV�DQG�

23326(�WKH�GLUW\�HQHUJ\�SLSHOLQH���
$OH[DQGHU 'RORZLW] &RWWRQZRRG�+HLJKWV87 �����
0HU\O�*UHHU 'RPLQD 'H.DOE ,/ ����� :H�QHHG�WR�HQG�VHQGLQJ�IRVVLO�IXHOV�WKURXJK�

SLSHOLQHV�DFURVV�WKH�8�6�
'HEELH 'RPLQJXH] )/ �����
/DXULH 'RPLQ\ 5DOHLJK 1& �����
0DULO\Q 'RPNH ,/ �����
-DQLQH 'RPOHVN\ �����
*OHQ 'RPXOHYLF] +HUHIRUG $= �����
$PDQGD 'RQ $OEXTXHUTXH 10 �����
$QGUHZ 'RQDKXH 6DQ�)UDQFLVFR &$ ����������
1RQD 'RQDKXH 25 ����� 5HDG�WKH�OHWWHU�DQG�IROORZ�\RXU�RZQ�UXOHV�
6DQGUD 'RQDKXH 0$ ����
.DUHQ 'RQDOGVRQ *UDVV�9DOOH\ &$ �����
6DOOLH 'RQNLQ (VVH[�9LOODJH &7 ����
/LQGD 'RQQHOO\ 25 �����
6WHSKHQ 'RQQHOO\ (DVWKDPSWRQ�7RZQ 0$ ����
$QWKRQ\ 'RQQLFL 02 �����
9LUJLQLD 'RQRKXH +XGVRQ�)DOOV 1< �����
'LDQD 'RQRYDQ (ON�3DUN 1& ����� &KDQJLQJ�UXOHV�IRU�FRUSRUDWH�SURILW��DQG�QRW�

SURWHFWLQJ�RXU�QDWXUDO�UHVRXUFHV�IRU�IXWXUH�
JHQHUDWLRQV��LV�ZURQJ�DQG�XQDFFHSWDEOH�

'LDQD 'RQRYDQ )/ �����
(ODLQH 'RQRYDQ &HGDU�5DSLGV ,$ �����
6KDURQ 'RQRYDQ ,$ �����
6WHSKDQ 'RQRYDQ 2UR�9DOOH\ $= ����������6WRS�GHVWUR\LQJ��6WDUW�SURWHFWLQJ�
-HQQLIHU 'RRE �����
7LQD 'RROHQ ,1 �����
3KLOLS 'RROH\ &7 ����
/DUD 'RRUQERVFK ����
&LDQ 'RUDQ 01 �����
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3DPHOD 'RUDQ 25 �����
(ODLQH 'RUHPXV $OEDQ\ 1< �����
7D\UD 'RUHVWH &2 ����� 6DYH�RXU�IRUHVWV�
5RQ 'RUPDQ 0RQHWD 9$ ����� $V�D�UHVLGHQW�RI�WKH�DUHD�DIIHFWHG�E\�WKH�

0RXQWDLQ�9DOOH\�3LSHOLQH��,�KDYH�ZLWQHVVHG�
WKH�GHVWUXFWLRQ�DQG�UXLQLQJ�RI�VFHQLF�YLHZV�
FDXVHG�E\�WKLV�XQQHFHVVDU\�DQG�LOO�FRQFHLYHG�
SURMHFW��
�

�3OHDVH�UHTXLUH�WKDW�\RXU�RUJDQL]DWLRQ�GRHV�
QRW�JLYH�VSHFLDO�SULYLOHJH�WR�WKLV�SULYDWH�
FRPSDQ\
V�XQGHUWDNLQJ�

5REHUW 'RUQIHOG $7+(16 71 �����
$XVWLQ 'RUU &DERW $5 �����
%UXFH 'RUULHV 6WDXQWRQ 9$ �����
$QQ 'RUVH\ 1RUWKULGKJH &$ �����
7KRPDV 'RUVH\ %HOPRQW 0$ ����
0HOLVVD 'RUYDO /HRPLQVWHU 0$ ����
6RUD\D 'RVDM �����
0HOLVVD 'RVV )RUW�:RUWK 7; �����
0DUJDUHW 'RVWDOHU 1DXJDWXFN &7 ����
0DUWKD 'RVWHU *$ �����
)HUQ 'RW $XEXUQ :$ �����
0LUDQGD 'RWVRQ %RVWRQ 0$ ����
7Z\OD 'RXDLUH :KLWPRUH�/DNH 0, �����
&DPLOOH 'RXFHW ,WKDFD 1< ����� 3ROOXWLRQ�DQG�GHVWUXFWLRQ�DQ\ZKHUH�LV�

GHVWUXFWLRQ�HYHU\ZKHUH��,W
V�D�WLJKW�SODQHW�ZH�
OLYH�RQ�ZLWK���ELOOLRQV�RI�XV�DQG�FRXQWLQJ�

/LVKD 'RXFHW &2 �����
(PPDK 'RXFHWWH )U\HEXUJ 0( ����
'DYLG 'RXJKHUW\ 1HZ�%ULWDLQ &7 ����������
'HQQLV 'RXJKHUW\ 6DQ�5DIDHO &$ ����������
6DUDK 'RXJKHUW\ $WODQWD *$ �����
'LDQQH 'RXJODV 3KRHQL[ $= �����
/LQGD 'RXJODV &$ �����
0LFKDHO 'RXJODVV 1< �����
*D\OH 'RXNDV :, �����
-R 'RXPELD $QQDQGDOH 9$ �����
0LFKDHO 'RYHU 0$ ����
'DYLG 'RZ 0$ ���� %DVHG�RQ�P\�H[SHULHQFH�OLYLQJ�LQ�6OLGHOO��/D��

QDWXUDO�JDV�SLSHOLQHV�DUH�QRW�VDIH�DQG�WKDW�
RIIVKRUH�ZLQG�IDUPV�DUH�EHWWHU�RSWLRQV�IRU�
JHQHUDWLQJ�UHQHZDEOH�IRUPV�RI�HQHUJ\�

$QQD 'RZOLQJ �����
&KULVWRSKHU 'RZOLQJ 7; �����
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-R\FH 'RZOLQJ 0' �����
/HQRUH 'RZOLQJ /RV�$QJHOHV &$ ����������
/LQD 'RZQHV :$ �����
'HLUGUH 'RZQH\ -XQHDX $. �����
(OL]DEHWK�0RUULV'RZQLH ,/ �����
&ROOHHQ 'RZQLQJ 1< �����
'DU\O 'RZQLQJ 5LFKPRQG 9$ �����
-HUL 'RZQLQJ &$ �����
5RVDPXQG 'RZQLQJ 3DZFDWXFN &7 ����
6DOO\ 'RZQLQJ 01 �����
&KDUOHV 'RZQV 0' �����
+DQV 'R[]HQ %RQ�$LU 9$ �����
-RKQ 'R\OH &KDUOHVWRQ :9 ����������)DFLOLWDWLQJ�WKH�LQGXVWU\�RI�IUDFNHG�QDWXUDO�

JDV�LV�SDUW�RI�WKH�JUHDW�VXLFLGH�WKDW�HQHUJ\�
JOXWWRQV�DUH�DGYDQFLQJ��5HVWRUH�RXU�IRUHVWV�
IRU�WKH�R[\JHQ�WKH\�SURYLGH�DQG�WKH�&2��
WKH\�FRQVXPH�

.DWKOHHQ 'R\OH &2 �����
0DUJXHULWH 'R\OH ����������
0LFKHOH 'R\OH ,/ �����
3ROO\ 'R\OH ,/ �����
0DU\ 'UDEEV $OEXTXHUTXH 10 �����
5DPRQD 'UDHJHU 6DQ�)UDQFLVFR &$ �����
-RQ 'UDJR %DWRQ�5RXJH /$ �����
'DYLG 'UDJRQ *DUGQHU 0$ ����
0DUWKD 'UDJRYLFK &REXUJ 25 �����
%DUE 'UDNH 6KRUHOLQH :$ ����� (YHU\�WUHH�FXW�GRZQ�DQG�HYHU\�QHZ�IRVVLO�

IXHO�SLSHOLQH�OHDGV�WKH�ZRUOG�FORVHU�DQG�
FORVHU�WR�LWV�ILQDO�GRRP�

+HDWKHU 'UDNH 0FIDUODQG :, �����
0DU\ 'UDNH 02 �����
7UDF\ 'UDNH &KLFDJR ,/ �����
$QGUHZ 'UHHOLQ &ROXPEXV *$ �����
7HG 'UHLHU 3RUWODQG 25 �����
0\UD 'UHPHDX[ 1< �����
/LQGD 'UHV 6RXWK�/\RQ 0, �����
7LP 'UHVVHO 2FHDQVLGH &$ �����
$UOHQH 'UHVWH $MR $= ����������
&UDLJ 'UHZ 71 �����
5RJ 'UHZ :+,7(�3/$,16 1< �����
5RJ 'UHZ 1HZ�<RUN 1< �����
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-RKQ 'UH\IRUV 'XUKDP 1& ����� &KDQJLQJ�FRQVHUYDWLRQ�DQG�SURWHFWLRQ�UXOHV�
IRU�FRUSRUDWH�SURILW�LV�HYLO��EXW�GRLQJ�VR�
ZKHQ�NQRZLQJO\�FRQWULEXWLQJ�WR�WKH�
JHQRFLGH�HFRFLGH�RI�IXUWKHULQJ�3ODQHW�
VFRUFKLQJ�JDV�SLSHOLQHV�LV�D�FULPH�DJDLQVW�
KXPDQLW\�DQG�DOO�H[LVWLQJ�OLIH�IRUPV�

$QJHOD 'ULEEHQ 0HDGRZV�RI�'DQ 9$ ����� $QJHOD�'ULEEHQ
0DUJDUHW 'ULVFROO 'HHS�5LYHU�&HQWHU &7 ����
6DUD 'ULVFROO %RVWRQ 0$ ����
&UDLJ 'UL]LQ %RQQ\�'RRQ &$ �����
5REHUW 'URS 3RRUWXJDDO ����'(
'HDQQD 'URVW 19 �����
0DWKLHX 'URXLQ 9DO�-ROL 4& -�6�.�
0DUWKD 'UXP /28,6$ 9$ ����� (QRXJK�LV�HQRXJK��1R�PRUH�VSHFLDO�

WUHDWPHQW�IRU�WKLV�XQQHFHVVDU\��GHVWUXFWLYH�
SLSHOLQH�

3KLOLS 'UXPP 3DWHUVRQ 1- ����
3KLOLS 'UXPP 1- ����
(OOHQ 'U\HU 2+ �����
0LO 'U\VGDOH �����
&XUWLV 'XEEHOG +DPLOWRQ�6TXDUH 1- ���� :KHQ�ZLOO�WKHVH�SHRSOH�UHDOL]H�WKDW�

GHVWUXFWLRQ�LV�QRW�WKH�ZD\�WR�DGYDQFH�
FLYLOL]DWLRQ��,I�WLPH�KDV�VKRZQ�XV�DQ\WKLQJ��
,WV�WKDW�SLSHOLQHV�RQO\�FUHDWH�ZHDOWK�IRU�ULFK�
VLFN�LQGLYLGXDOV��:KLOH�SRLVRQLQJ�DQG�NLOOLQJ�
WKH�FRPPXQLW\�DQG�ZLOGOLIH�DIIHFWHG�E\�WKHLU�
JUHHG��7KH�SHRSOH�LQ�VXSSRUW�RI�WKLV�GR�QRW�
FDUH�DERXW�WKH�KDUPIXO�DIIHFWV�WKLV�ZLOO�EULQJ��
:H�GR�QRW�QHHG�SLSHOLQHV�DV�WKH\�DUH�D�G\LQJ�
LQIUDVWUXFWXUH��%H�VPDUW�DQG�LQYHVW�LQ�
UHQHZDEOH�DQG�VDIH�LQIUDVWUXFWXUHV��'R�QRW�
EH�FDXJKW�RQ�WKH�ZURQJ�VLGH�RI�KLVWRU\�

7WKRPDV 'XEOLQ &$ �����
0LFKDHO 'XEULFN 71 �����
-DPHV 'XFD\HW (YDQVWRQ ,/ ����������
1DGLQH 'XFNZRUWK 1& �����
7LPRWK\ 'XGD 6DQ�$QWRQLR 7; ����������
$OGHQ 'XGOH\ 5RDQRNH 9$ �����
&\QWKLD 'XGOH\ /XGLQJWRQ 0, �����
*UHWFKHQ 'XGOH\ 5RDQRNH 9$ ����� 0RXQWDLQ�9DOOH\�3LSHOLQH�H[SORVLRQ�ZLOO�

FUHDWH�D�KROH�RYHU�RQH�PLOH�ZLGH��:KLFK�
FRPPXQLW\�RU�IRUHVW�ZLOO�EH�GHFLPDWHG"�
:KR�ZLOO�SD\"�+RZ�ZLOO�OLYHV�EH�UHFRYHUHG"

1DQF\ 'XGOH\ 6LVWHUV 25 �����
0LFKDHO 'XIIH\ )W�:DOWRQ�%HDFK )/ ����������
6X]LH 'XIILQ )/ �����
$FH 'XIUHVQH ,WKDFD 1< �����
-XG\ 'XJDQ 1+ ����
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0LFKHOOH 'XJDQ 3$ �����
-RKQ 'XJJDQ 25 ����� ,W�LV�LQVDQH�WR�NHHS�VXSSRUWLQJ�IRVVLO�IXHO�

SURGXFWLRQ�ZKHQ�ZH�NQRZ�WKDW�LW�KDUPV�RXU�
SODQHW�DQG�WKH�YHU\�OLYHDELOLW\�RI�RXU�VSHFLHV��
1RU�VKRXOG�VXFK�DQ�LQFRPSDWLEOH�REMHFW�OLNH�
D�SLSHOLQH�EH�URXWHG�WKURXJK�RXU�QDWLRQDO�
IRUHVWV��3XOO�WKH�SOXJ�

5RJHU 'XJJDQ �����
&DURO 'XJJHU 1& �����
0DULO\Q 'XNH &$ �����
6XVDQ 'XOF %& 9�1��0�
&DUROLQH 'XOH\ 2DN�+LOO 71 �����
0DUF 'XPDV 6WHHOH�&UHHN $. �����
5HEHFFD 'XPH\HU 7LJDUG 25 �����
-XGLWK 'XPLWUX �����
6DQG\ 'XPNH &URRNV 6' �����
&KH\HQQH 'XPRQW &OHPPRQV 1& �����
5RE 'XQ 6FRWWV�9DOOH\ &$ �����
%DUEDUD 'XQFDQ 0DUWLQVYLOOH 9$ ����� ,W�LV�ZHOO�DFFHSWHG�WKDW�WKHVH�WKLQJV�OHDN�DQG�

FDXVH�DOO�VRUWV�RI�HQYLURQPHQWDO�GDPDJH��
/HW
V�VWRS�UHO\LQJ�RQ�QRQUHQHZDEOHV�

'RQQD 'XQFDQ �����
3DWULFLD 'XQFDQ 10 �����
6XVDQ 'XQKDP ����
(OLVD 'XQNLQ 0DGLVRQ :, �����
-RKQ 'XQNXP 0LVVRXOD 07 �����
*DU\ 'XQQ 1- ����
-RKQ 'XQQ 9DVKRQ :$ ����������$JDLQ��DJDLQ�DQG�DJDLQ����VWRS�HYHQ�

FRQVLGHULQJ�EHQGLQJ�WKH�UXOHV�IRU�FRUSRUDWH�
SURILW��1R�WR�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH�

-RKQ 'XQQ 0RUULVWRZQ 1- ����
0LFKDHO 'XQQ $VKEXUQ 9$ ����������
7LPRWK\ 'XQQ %DE\ORQ 1< ����������
&KULVWRSKHU 'XQQELHU +HDOGVEXUJ &$ �����
.HOO\ 'XQQH 'HV�0RLQHV ,$ �����
6KDQH 'XQQH 1- ����
'DYLG 'XQQHEDFN :$ �����
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'HEUD 'XQVRQ 6SULQJ�+LOO 71 ����� $V�D�FKHPLVW��,�IXOO\�RSSRVH�IRVVLO�IXHO�
SLSHOLQHV�EHFDXVH�RI�WKH�HYLGHQFH�RI�
FRQWLQXHG�FOLPDWH�DQG�HQYLURQPHQWDO�
GDPDJH��,�FRPSOHWHO\�REMHFW�WR�WKH�0RXQWDLQ�
9DOOH\�3LSHOLQH�EHFDXVH�LW�ZLOO�GDPDJH�RXU�
WUHDVXUHG�ODQG��WKH�-HIIHUVRQ�1DWLRQDO�)RUHVW��
ZKLFK�LV�DQ�LPSRUWDQW�KDELWDW�IRU�HQGDQJHUHG�
SODQWV�DQG�DQLPDOV�
�6FLHQWLILF�GDWD�KDV�VKRZQ�WKH�SHUSHWXDO�
GDPDJHV�LQIOLFWHG�E\�IRVVLO�IXHOV�RQ�RXU�
ODQGV�DQG�ZDWHUV��2LO�VSLOOV�SROOXWH�VWUHDPV�
DQG�ULSDULDQ�DUHDV��)XUWKHUPRUH��WKH�
SROOXWLRQ�LV�FDUULHG�E\�FXUUHQWV�DQG�UXQRII�WR�
ORFDO�FDPSJURXQGV��WRZQV�DQG�YLVLWRUV�
FHQWHUV��7KH�UROH�RI�WKH�8�6��)RUHVW�6HUYLFH�
LV�WR�SURWHFW�RXU�1DWLRQDO�)RUHVWV�IRU�WKH�
EHQHILW�RI�ZLOGOLIH�DQG�YLVLWRUV��3OHDVH�GR�QRW�
YLRODWH�WKH�UXOHV�KLVWRULFDOO\�DGRSWHG�E\�WKH�
8�6�)�6��WKDW�IDFLOLWDWH�WKLV�SURWHFWLRQ��7KHUH�
DUH�QR�EHQHILWV�IURP�YLRODWLQJ�RXU�1DWLRQDO�
)RUHVW�ZLWK�DQ�RLO�FRQGXLW�SLSHOLQH�RWKHU�
WKDQ�WKRVH�UHDSHG�E\�093�//&�

'DQQ\ 'XQZRUWK *$ �����
(LOHHQ 'XSSVWDGW /D�3RUWH 7; �����
&DUROH 'X3UH 1& �����
7LQD 'XUDNRY 3$ �����
5HEHNDK 'XUDQ 7XFVRQ $= �����
7DPP\ 'XUDQ 6SULQJ 7; �����
'LUN 'XUDQW 01 �����
-DQLFH 'XUELQ $QGHUVRQ 02 �����
-HDQ�� 'XUELQ &LQFLQQDWL 2+ �����
'HQLVH 'XUHQ 6DOHP 25 ����� 3OHDVH�QR�SLSHOLQH�LQ�WKH�IRUHVW�
$OH[DQGHU 'XUQDQ (OVPHUH '( ����������
-HGHGLDK 'XUQL :, �����
-HDQQH 'XURFKHU 0, �����
.DWK\ 'XUUXP $XURUD &2 ����������
0DUFHO 'XUXLVVHDX 0HWFKRVLQ %& 9�&��<�
%HWKDQ\ 'XVHQEHUU\ +HQGHUVRQYLOOH 1& �����
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%HWW\ 'XVRQ +RXVWRQ 7; ����� 'HDU�0U��:LONHV�
�3OHDVH�IRUJLYH�WKH�HPRWLRQDO�DQG�
LPSDVVLRQHG�WRQH�RI�WKLV�HPDLO��EXW�,�GR�
FKHULVK�RXU�IRUHVWV��7KDW�\RX�ZRXOG�HYHQ�
FRQVLGHU�YLRODWLQJ�WKH�ZKROH�UHDVRQ�IRU�
QDWLRQDOL]LQJ�WKHVH�IRUHVWV�LV�DEKRUUHQW�DQG�
DSSDOOLQJ��'R�\RX�QRW�XQGHUVWDQG�ZKDW�
�SURWHFWHG��PHDQV��DQG�GR�\RX�QRW�WDNH�
VHULRXVO\�\RXU�UHVSRQVLELOLW\�DV�SURWHFWRU"�
7KLV�GRHVQ
W�PHDQ�MXVW�SURWHFWLQJ�ZKHQ�LW
V�
HDV\��LW�PHDQV�SURWHFWLQJ�LQ�WKH�IDFH�RI�
FKDOOHQJH�DQG�DWWDFN�DQG�QRW�DEGLFDWLQJ�
ZKHQ�FRQIURQWHG�E\�FRPSHWLQJ�LQWHUHVWV��,W�
PHDQV�VWDQGLQJ�XS��QRW�O\LQJ�GRZQ��,Q�
DGGLWLRQ��RXU�IRUHVWV�DUH�RXU�JUHDWHVW�
SURWHFWLRQ�DJDLQVW�WKH�FOLPDWH�FULVLV��'RQ
W�
OHW�WKH�VKRUW�VLJKWHG�SURPRWHUV�RI�IRVVLO�IXHOV�
IDOVHO\�IULJKWHQ�RU�EULEH�\RX�LQWR�
MHRSDUGL]LQJ�WKH�HDUWK
V�ORQJ�WHUP�ZHOO�EHLQJ�
E\�GHVWUR\LQJ�RXU�JUHDWHVW�DOOLHV�LQ�RXU�EDWWOH�
IRU�FDUERQ�FDSWXUH�DQG�WKRVH�ZKR�ZRXOG�
SUHVHUYH��$PHULFD�WKH�%HDXWLIXO���3OHDVH�GR�
WKH�MRE�\RX�ZHUH�PHDQW�WR�GR��SOHDVH�GR�WKH�
PRUDO�DQG�VHQVLEOH�WKLQJ�DQG�SOHDVH�VWDQG�RQ�
WKH�ULJKW�VLGH�RI�KLVWRU\��7KDQN�\RX�

5& 'XWUD �����
6WHSKHQ 'XWVFKNH /RXLVYLOOH .< �����
5XWK 'X9DOOH &KLFR &$ �����
(OL]DEHWK 'XYHUW %HUJKHLP 7; �����
5REHUW 'X\ 6W��/RXLV 02 �����
$KQD 'Z\HU 3RUWODQG 25 �����
-RKQ 'Z\HU ,/ �����
'HOZ\Q '\HU %ODFNVEXUJ 9$ �����
'RXJODV '\HU )/ ����� SURWHFW�RXU�QDWLRQDO�IRUHVWV�IURP�DOO�

GDPDJLQJ�SURMHFWV�OLNH�SLSHOLQHV
3DXO '\HU &ROXPEXV 2+ �����
*DU\ '\NPDQ ,/ �����
7RP '\NVWUD 0, �����
3DGPD '\YLQH %DW�&DYH 1& �����
0HUFHGHV ']LQG]HOHWD 5DFLQH :, ����������7KH�:,/'�)RUHVW�LV�ZRUWK�PRUH�FOHDQLQJ�WKH�

ZDWHU�ZLWK�LWV�ZLOGQHVV�WKDQ�DQ\�SLSHOLQH�FDQ�
SURYLGH��,Q�IDFW�D�SLSHOLQH�VKDOO�GHVWUR\�WKH�
KHDOWK\�DELLWLHV�RI�WKH�IRUHVW�WR�KHDO��FOHDQVH�
DQG�UHQHZ�WKH�ODQG�	�ZDWHU�HQFORVHG�LQ�LWV�
ERUGHUV��12��WR�DOORZLQJ�D�SLSHOLQH�WKDW�LV�
NQRZQ�WR�FRPSURPLVH�$//�LW�WRXFKHV��12�
WR�WKH�SLSHOLQH�DQG�<(6�72�D�OLYLQJ�DQG�
VXVWDLQDEOH�IRUHVW�IRU�WKH�HDUWK�DQG�DOO�WKDW�
HQKDELWV�WKLV�SODQHW�

&KHU\O ']XEDN *URYHYLOOH 1- ����
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&KULV ( %ORRPLQJWRQ ,1 �����
*OHQQ ( 06 �����
1LFRODV (�/LQDUHV 1HZ�<RUN 1< �����
'DYLG (�0D]DULHJRV )ROVRP &$ ����� 3OHDVH�UHMHFW�WKLV�GDQJHURXV�SLSHOLQH
0DU\ (�3URNVHOO 1HZQDQ *$ �����
.\OH (�6FRWW 'R\OHVWRZQ 3$ �����
5HQDH (DGHQ .< ����������
6DOO\ (DGLH )/ �����
0LNH (DGV 3HDULVEXUJ 9$ �����
&KULV (DJHU ����� .HHS�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH�RXW�RI�

WKH�-HIIHUVRQ�1DW
O�)RUHVW�
'LDQH (DJOH &2 �����
.DWKOHHQ (DJOH &$ ����� 3LSHOLQHV�DOZD\V�OHDN�UXLQLQJ�IRUHVWV��ZDWHU��

DQG�SHRSOHV�OLYHV
-R\FKLQH (DJOLQ 3HDUODQG 7; �����
&KHU\O (DPHV $= �����
-RKQ (DUO $/ �����
%ULDQ (DUOH\ 3$ �����
'HEELH (DUOH\ )HOWRQ '( �����
0LFKDHO (DUQH\ 7; �����
3KLORPHQD (DVOH\ )DLUOHVV�+LOOV 3$ �����
-RGLH (DVRQ (YDQVWRQ ,/ �����
&KULVWRSKHU (DVW 01 �����
0DU\ (DVWPDQ 25 �����
-HII (DVWRQ &$ ����� 7KH�)RUHVW�6HUYLFH�QHHG�WR�VWLFN�WR�LWV�

PDQGDWH�DQG�HQG�RU�FXUWDLO�WKLV�SRWHQWLDOO\�
KDUPIXO�SURMHFW�

6XVDQQ (DVWULGJH ZDUUHQWRQ 9$ ����� 2QFH�WKH�SLSHOLQH�LV�DOORZHG��WKH�ODQG�LV�
GHVWUR\HG�IRUHYHU�
�,W�PXVW�QRW�EH�DOORZHG�
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.DWKOHHQ (DWRQ 0LGGOHWRZQ '( ����� $PHULFD
V�QDWLRQDO�IRUHVWV�DUH�KHOG�LQ�WKH�
SXEOLF�WUXVW�DV�VSHFLDO�ODQGV�²�WKH\�KDUERU�
KHDGZDWHUV�IRU�GULQNLQJ�ZDWHU�VXSSOLHV��
KDELWDW�IRU�UDUH�DQLPDOV�DQG�SODQWV��VFHQLF�
EHDXW\�DQG�UHFUHDWLRQDO�VSRWV�ZKHUH�ZH�
UHMXYHQDWH�RXU�VSLULWV�
�

�7KH�8�6��)RUHVW�6HUYLFH��WKH�DJHQF\�FKDUJHG�
ZLWK�SURWHFWLQJ�DQG�PDQDJLQJ�QDWLRQDO�
IRUHVWV��EURNH����RI�LWV�RZQ�FRQVHUYDWLRQ�
UXOHV�JRYHUQLQJ�ROG�JURZWK�IRUHVWV��VFHQLF�
YLHZVKHGV��VRLO�KHDOWK�DQG�PRUH�WR�
DFFRPPRGDWH�RQH�SURMHFW�²�WKH�0RXQWDLQ�
9DOOH\�3LSHOLQH��7KH�FRXUWV�UHMHFWHG�WKLV�IUHH�
SDVV�WR�FXW�WKURXJK�WKH�SURWHFWHG�-HIIHUVRQ�
1DWLRQDO�)RUHVW�WZR�VHSDUDWH�WLPHV�²�LQ�
�����DQG�LQ������
�1RZ��WKH�DJHQF\�LV�DJDLQ�WU\LQJ�WR�UHZULWH�
WKDW�VDPH�SHUPLW�IRU�WKH�093�
�&KDQJLQJ�WKH�UXOHV�IRU�FRUSRUDWH�SURILW�LV�
127�DFFHSWDEOH�

.D\OD (DWRQ :DVKLQJWRQ '& �����
0LFKHOOH (DWRQ ,$ �����
6XVDQ (DWRQ &$ �����
7HUU\ (DWRQ +RFNLQVRQ :$ �����
1DQF\ (EHUKDUG .6 ����� 3LSHOLQHV�DUH�GDQJHURXV��DQG�HYHU\�VLQJOH�

RQH�LQ�WKH�86$�KDV�OHDNHG�DQG�PDGH�D�PHVV�
VRPHZKHUH��0RVW�ODWHO\�LQ�D�ULYHU�DQG�
IDUPODQG�KHUH�LQ�P\�.DQVDV���:H�FDQ
W�KDYH�
LW�JRLQJ�WKURXJK�D�1DWLRQDO�)RUHVW��:H�KDYH�
WR�SURWHFW�RXU�QDWLRQDO�WUHDVXUHV��3OHDVH�
UHMHFW�WKH�LGHD�LW
V�QRW�JRLQJ�WR�EH�JRRG�LQ�WKH�
ORQJ�UXQ���

0DUWKD (EHUOH 'ULSSLQJ�6SULQJV 7; ����� 12��12��12��12��&KDQJLQJ�WKH�UXOHV�IRU�
FRUSRUDWH�SURILW�LV�127�DFFHSWDEOH��
$PHULFD
V�QDWLRQDO�IRUHVWV�DUH�KHOG�LQ�WKH�
SXEOLF�WUXVW�DV�VSHFLDO�ODQGV����WKH\�DUH�QRW�WR�
EH�WR\HG�ZLWK�

0HO (EHUOH 2YHUODQG 02 �����
/RLV (EH\ 0DFRQ *$ ����� /HW
V�SURWHFW�WKLV�YDOXDEOH�HQYLURQPHQWDO�

UHVRXUFH��QRW�H[SORLW�LW�
$PEHU (E\ 0RGHVWR &$ �����
'HQLVH�0DULH (FKHOEDUJHU &DPDQR :$ �����
)UDQN (FKHOPH\HU 6\OYDQLD 2+ �����
&RUOLVV (FKROV )UDQNOLQ�3DUN 1- ����
&DURO\Q (FNHO 25 �����
.DULQ (FNHOPH\HU �����
&KULVWRSKHU (FNHU 5RFNYLOOH 0' �����
6XVDQ (FNVWHLQ 1- ����
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-RDQQ (FNVWXW *OHQ�5LGJH 1- ����
&ULVWLQD (FRQRPLGHV $WKHQV �����
0DULDQQH (GDLQ :$ ����� ,3&&�KDV�HVWDEOLVKHG��ZH�QHHG�PRUH�WUHHV�

DQG�OHVV�IRVVLO�IXHOV��-XVW�VD\�QR�
MDQHW (GG\ $VKODQG 9$ �����
7D\ORU (GHOKDUW 6DQ�)UDQFLVFR &$ �����
(ODLQH (GHOO 7KRXVDQG�2DNV &$ �����
-RQDWKDQ (GHQ &$ �����
/XUOLH (GJHFRPE /RQJ�%HDFK &$ �����
5RVH (GLQJWRQ &KDUOHVWRQ :9 ����������3OHDVH�GR�QRW�KDUP�RXU�IRUHVWV�IRU�D�SLSHOLQH�

WKDW�LV�QRW�QHHGHG�
=RH (GLQJWRQ 0RQWHUH\ &$ �����
-HUU\ (GLVRQ 2ODWKH .6 ����� ,W
V�DERXW�WLPH�ZH�VWDUW�SXWWLQJ�RXU�

HQYLURQPHQW�),567��,W
V�QRW�TXHVWLRQ�LI�WKLV�
SLSHOLQH�ZLOO�FDXVH�HQYLURQPHQWDO�
GHVWUXFWLRQ��7KH�TXHVWLRQ�LV�ZKHQ�ZLOO�LW�
KDSSHQ��/HDNDJH�LV�DOZD\V�DQ�HQYLURQPHQWDO�
FRQFHUQ�IRU�ZH�WKH�SHRSOH�

.DUHQ (GOHU =HDULQJ ,$ �����
6HDQ (GPLVRQ 5HGPRQG :$ �����
'RPLQLTXH (GPRQGVRQ 8SSHU�0DUOERUR 0' �����
-DFTXHOLQH (GPRQGVRQ -RKQVRQ�&LW\ 71 �����
5LFN (GPRQGVRQ &$ �����
6XVDQ (GPXQGV /$ �����
&DLWO\Q (GPXQGVRQ �����
0HO (GZDHGV ,/ �����
&DURO (GZDUGV 0' �����
/DUU\ (GZDUGV 6LWND $. �����
/LQGD (GZDUGV &RHXU�'
$OHQH ,' �����
0RQLTXH (GZDUGV 7XFVRQ $= �����
5RZODQD (GZDUGV :RRGODQG &$ �����
6KHUUD (GZDUGV $PKHUVW 1< ����� 1R�SLSHOLQH��.HHS�\RXU�ZRUG�
6WDFL (GZDUGV $UOLQJWRQ 7; ����� 3/($6(�GHQ\�WKH�EXLOGHUV�RI�WKH�093�D�

SHUPLW�WR�FURVV�WKH�-HIIHUVRQ�1DWLRQDO�
)RUHVW�

9LFWRULD (HOOV *ROG�%HDFK 25 �����
7DPDUD (IIURQ ,QGLR &$ �����
9DOHUL\D (ILPRYD 1- ����
5REHUW (JEHUW 5RDQRNH 9$ �����
-� (JJHUV :$ ����� <RX�DUH�FKDUJHG�ZLWK�SURWHFWLQJ�DQG�

PDQDJLQJ�QDWLRQDO�IRUHVWV����
.LPEHUO\ (JUHVLWV .LQJ�RI�3UXVVLD 3$ ����� 3OHDVH�VHOHFW�DOWHUQDWLYH����12�$&7,21�DQG�

UHMHFW�WKH����SURSRVHG�DPHQGPHQWV�
�

�7KDQN�\RX�
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0DUWLQ (KOHQ 0, �����
$PDQGD (KUHQIRUG ,/ �����
-HUHP\ (KUOLFK �����
5XVW\ (LGPDQQ�+LFNV 1- ���� 2OG�JURZWK�IRUHVWV�SURWHFW�DOO�RI�XV�ZLWK�

FOHDQ�DLU�DQG�FDUERQ�VHTXHVWUDWLRQ��0RUH�
IRVVLO�IXHO�LQIUDVWUXFWXUH�ORFNV�XV�LQWR�
GHFDGHV�RI�SROOXWLRQ�DQG�IXWXUH�GLVDVWHU�

5RQDOG (LNH )/ �����
6XVDQ (LNHQEDU\ �����
$OLVD (LOHQEHUJ 1< �����
/RXLVH (LOHU :KLWWLHU &$ ����������
6X]DQQH (LVHPDQ �����
%HWK (LVHQEHLV :$ �����
(OL]DEHWK (LVHQEHLV &$ �����
+RZDUG (LVHQEHUJ &$ �����
0LFKDHO (LVHQEHUJ 'XUKDP 1& �����
3DXO (LVHQEHUJ %DOWLPRUH 0' �����
*UHJJ (LVPDQ 9DOOH\�&HQWHU &$ �����
/HDK (LVWHU 6HDWWOH :$ �����
=DQQD (NHURWK %& 9�+��1�
$SULO (NVWURP 6SULQJILHOG 25 ����� 3OHDVH�DGG�P\�QDPH�WR�WKH�RSSRVLWLRQ�RI�WKH�

SLSHOLQH�
5D\ (OEHUVRQ 1- ����
$QQHWWH (OGHU /DV�9HJDV 19 �����
5LFKDUG (OGULGJH &7 ���� 7KH�0RXQWDLQ�9DOOH\�3LSHOLQH�VKRXOG�QRW�EH�

JLYHQ�D�SHUPLW�WR�FXW�WKURXJK�WKH�ROG�JURZWK�
IRUHVW��7KLV�SLSHOLQH�LV�QRW�QHHGHG�DV�WKH�
FRXQWU\�LV�WUDQVLWLRQLQJ�WR�IRVVLO�IUHH�HQHUJ\�
IXWXUH�

'DYLG (OILQ %HWKHVGD 0' �����
.DUHQ (OLDV 3$ ����� 7KH�093�GRHV�QRW�EHORQJ�LQ�WKH�SURWHFWHG�

-HIIHUVRQ�1DWLRQDO�)RUHVW�
6XVDQ (OLDV :, �����
1DWDOLH (OLQH +DQRYHU 3$ �����
-DFTXHOLQH (OLRSRXORV %HDXPRQW �����
+HDWKHU (OL]RQGR�9HJD *RWKD )/ �����
$OOLH (ONKDGHP $WODQWD *$ �����
&KHU\O�/ (ONLQV �����
$QGUHZ (ONR ����
-XGLWK (OOHQEXUJ 6RXWK�+DGOH\ 0$ ����
/LQGD (OOLQJERH �����
$QQD/HD (OOLRWW 9$ �����
*UDFH (OOLRWW &XOYHU�&LW\ &$ ����� 3OHDVH�UHPHPEHU�WKDW�WKH�QDWLRQDO�IRUHVW�

PXVW�UHPDLQ�QDWXUDO�DQG�GR�QRW�DOORZ�093��
3UHVHUYH�WKH�QDWXUDO�JLIW�RI�WKH�86�ZKLOH�ZH�
FDQ�
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0DUJDUHW (OOLRWW +DLNX�3DXZHOD +, �����
7UDF\ (OOLRWW /RV�$QJHOHV &$ �����
9LQFHQW (OOLRWW &$ ����� /HW
V�PRYH�DZD\�IURP�IRVVLO�IXHOV�
$QQH (OOLV 3RUW�&KDUORWWH )/ �����
$QQH (OOLV 0' �����
&KDUOHV (OOLV &2 ����� 7KH�0RXQWDLQ�9DOOH\�3LSHOLQH�LV�D�WHUULEOH�

LGHD�DQG�D�GLVDVWHU�ZDLWLQJ�WR�KDSSHQ��'R�WKH�
ULJKW�WKLQJ�DQG�UHMHFW�WKLV�SURSRVDO�

'DYLG (OOLV )DUU�:HVW 87 �����
-DQH (OOLV %HUNHOH\ &$ �����
0DXUHHQ (OOLV &KLFDJR ,/ �����
5REHUW (OOLV 5LFKPRQG 9$ �����
6DUD (OOLV 0HLGULP 6$����4/
6WHSKDQLH (OOLV 7LOOVRQ 1< �����
&DPLOOH (OOLV�9LFNHUV 1HZ�2UOHDQV /$ ����������
'DYLG (OOLVRQ &2 �����
-DQH (OOLVRQ &OHYHODQG 2+ ����������
-RKDQQD (OOLVRQ *DOHVEXUJ ,/ ����������
0DUWKD (OOLVRQ 6W��-RVHSK 02 �����
0LNH (OOLVRQ 9DQFRXYHU :$ �����
6LGQH\ (OOLVRQ &RORUDGR�6SULQJV &2 �����
&DUO (OOPDQ 5HJR�3DUN 1< �����
$XVWLQ (OORLV /$ �����
+HOHQD (OOV &RQFRUG 1& ����������
/LQGD (OOVZRUWK :$ �����
)UHGHULFN (OOVZRWWK :, �����
6DYDQQDK (OPRUH /\QQZRRG :$ �����
:DOWHU (OPRUH 7UDYHUVH�&LW\ 0, ����� 2OG�JURZWK�IRUHVWV�VKRXOG�EH�SUHVHUYHG�DW�DOO�

FRVWV�
/LQGD (OVHQKDQV 1- ����
6RQQ\ (OVHURXJL &2 �����
$P\ (OVWRQ %HOOHYLOOH ,/ ����������
-RQ (OVWRQ /RFNSRUW 1< �����
:DOODFH (OWRQ 0LGGOHEXU\ 97 ���� 3URWHFW�IRUHVW�EHQHILWV��QRW�SROOXWHU�SURILWV�
'DYLG (OZHOO 6LOYHU�6SULQJ 0' �����
1DQF\ (PEDFK ,/ �����
.\OH (PEOHU $WODQWD *$ ����������
-XGLWK (PEU\ 1RUWK�$GDPV 0$ ����
&UDLJ (PHULFN 25 �����
-HQQLIHU (PHUOH�6LIXHQWHV '( �����
0DUJDUHW (PHUVRQ $UFDWD &$ �����
/DXUD (PHU\ /D�0HVD &$ �����
7LP (PLQHWK :$ �����
1DQF\ (PSVRQ 2ODWKH .6 �����
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(OL]DEHWK (QGH 0F/HDQ 9$ �����
$QQD (QGUHQ\ 6\UDFXVH 1< ����� 3OHDVH�GRQ
W�JLYH�LQ��7KHVH�IRUHVWV�DUH�

SUHFLRXV�IRU�RXU�KHDOWK��7KLV�UHJLRQ�RI�WKH�
FRXQWU\�KDV�EHHQ�KLW�E\�VR�PXFK��3OHDVH�
SURWHFW�WKLV�DQG�WKH�IXWXUH�FRXOG�SURYLGH�
JRRG�MREV�UHODWHG�WR�WRXULVP�

/L]D (QJ :LQRQD 01 ����������:H�KDYH�WR�VWDUW�QRZ�WR�HQG�RXU�UHOLDQFH�RQ�
IRVVLO�IXHO�H[WUDFWLRQ��:H�ZLOO�MXVW�SURORQJ�
WKH�GHYDVWDWLQJ�HIIHFWV�IURP�FOLPDWH�FKDQJH�
E\�RXU�FRQWLQXHG�XVH�RI�IRVVLO�IXHOV��7KDQN�
\RX�

0DULO\Q (QJ 'LDPRQG�%DU &$ �����
6DQGUD (QJHEUHWVRQ 01 �����
&\QWKLD (QJHO 7; �����
0DUJLH (QJHO &$ �����
0DUMRULH (QJHO 7HPSOHWRQ &$ �����
1LFN (QJHOIULHG %HOOLQJKDP :$ ����� $V�VRPHRQH�ZKR�FDUHV�GHHSO\�DERXW�

SUHVHUYLQJ�D�OLYDEOH�SODQHW�IRU�WKLV�DQG�IXWXUH�
JHQHUDWLRQV��,�DP�FRQYLQFHG�WKH�0RXQWDLQ�
9DOOH\�3LSHOLQH�WDNHV�XV�LQ�WKH�ZURQJ�
GLUHFWLRQ�E\�IXUWKHU�LQFUHDVLQJ�RXU�
GHSHQGHQFH�RQ�IRVVLO�IXHOV��,W�LV�WLPH�WR�
LQYHVW�LQ�PRUH�UHQHZDEOHV��QRW�JDV�

'DQD (QJHOO 0RXQW�9HUQRQ 2+ �����
-RKQ (QJHOO 6DQ�)UDQFLVFR &$ �����
6KDQH (QJHOPDQQ /DNH�0RQWH]XPD $= �����
(ULQ (QJHU 1HZ�+RSH 01 �����
/DXUD (QJODQG 6XJDU�*URYH 1& �����
,� (QJOH 10 �����
3KLOLS (QJOHUW &KLFDJR ,/ ����������
%DUEDUD (QJOLVK $OLVR�9LHMR &$ �����
0DUMRULH��0DUM�(QJOLVK ,1 ����� 3OHDVH�OHDG�ZLWK�LQWHJULW\�RQ�WKH�DERYH�

LVVXHV��'R�WKH�ULJKW�WKLQJ�DQG�SUHVHUYH�WKH�
HQYLURQPHQW�DQG�WKH�LQWHJULW\�RI�RXU�8�6��
'HSDUWPHQW�DQG�$JULFXOWXUH��7KLV�ZLOO�EH�
SDUW�RI�\RXU�OHJDF\�DV�WKH�8QGHU�6HFUHWDU\�
IRU�WKLV�GHSDUWPHQW�

:D\QH (QRV�-U (O�6HJXQGR &$ �����
(OL]DEHWK (QULJKW 6FRWWVGDOH $= ����������
0DUN (QVHU &2 �����
(LOHHQ (QWLQ 0$ ����
6XVDQ (QWLQ 4XLQF\ 0$ ����
/HVOLH (QWZLVWOH 1- ���� 1R�SLSHOLQH��3URWHFW�RXU�SODQHW�
6XVDQ (Q]LQQD %URRPILHOG &2 �����
3DXOD (SSOHU 25 �����
,OHQH (SVWHLQ 1< �����
.HOO\ (SVWHLQ 7; �����
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&DUOD (SVWHLQ�7HOLKD +LJKODQG�3DUN 1- ����
.HYLQ (UE 07 �����
$QWRQLQR (UED 'XEXTXH ,$ �����
/RUL (UEV %HOOLQJKDP :$ �����
$QWKRQ\ (UGPDQ 0' �����
:DOWHU (UKRUQ 6SULQJ�9DOOH\ &$ �����
3HJJ\ (ULFNVRQ 0LQQHDSROLV 01 ����� $OO�&UHDWXUHV�0DWWHU��LQFOXGLQJ�IORUD�
&KHW (ULNVRQ /HRPLQVWHU 0$ ����
6DUDK (UQH\ 3$ �����
6KDURQ (UULFNVRQ 1- ����
'HDQQD (UULFR 1< �����
:LOOLDP (UYHQ &2 �����
&HFLOH (UYLQ :DOOD�:DOOD :$ �����
+HDWKHU (UYLQ :9 �����
'HODQR (UZLQ &KDUORWWHVYLOOH 9$ ����� 1R�SLSHOLQH��6WRS�IRVVLO�IXHOV��*R�UHQHZDEOH�

DQG�VDYH�RXU�SODQHW�
-HIIUH\ (UZLQ 19 �����
3DPHOD (UZLQ (XJHQH 25 �����
7RP (UZLQ &LQFLQQDWL 2+ �����
-RKQ (VDX 7RSHND .6 ����� ,�OLYH�LQ�.DQVDV�DQG�RSSRVHG�WKH�([FHO�

SLSHOLQH��:H��ZKR�FDUH�DERXW�WKH�
HQYLURQPHQW�DQG�VXVWDLQLQJ�HFRORJLFDO�
KHDOWK��NQRZ�WKDW�D�SLSOLQH�ZLWK�OHDN��RU�MXVW�
EXUVW��ZKLFK�LV�ZKDW�KDSSHQHG�UHFHQWO\�RQ�
WKH�.DQVDV�1HEUDVND�ERUGHU�ZLWK�WKLV�
SLSHOLQH��7KHUH�DUH�DOWHUQDLYHV�WR�EXLOGLQJ�
SLSHOLQHV��ZKLFK�LV�ZKDW�VKRXOG�KDSSHQ�WR�
SUHVHUYH�WKH�-HIIHUVRQ�1DWLRQDO�)RUHVW�

9DQHVVD (VFDPLOOD :HVW�+ROO\ZRRG &$ �����
$OH[DQGHU (VFKH 1REOHVYLOOH ,1 �����
9LFWRU (VFREDU 0LGORWKLDQ 9$ �����
&DURO (VOHU ����
6KLUOH\ (VSHODQG )DOFRQ�+HLJKWV 01 ����������
*DOH (VSLQRVD 3KRHQL[ $= �����
$PHOLD (VSLQR]D .HQQHZLFN :$ �����
%HUQDGHWWH (VSLQR]D &RUWH] &2 ����� :H�GR�QRW�QHHG�DQ\�PRUH�HQYLURQPHQWDO�

GLVDVWHU�OLNH�WKH�.H\VWRQH�3LSHOLQH�VSLOO�
/RXLVH (VSLQR]D 6DQWD�5RVD &$ �����
(ULF (VSRVLWR 1HZ�<RUN 1< �����
-XQH (VSRVLWR 6SDUNV 19 �����
/RXLV (VSRVLWR 1HZ�<RUN 1< �����
7KRPDV (VSRVLWR 6SDUNV 19 ����������
5R[DQD (VSR] &KLFDJR ,/ �����
0HOLVVD (VTXHGD &RQYHUVH 7; �����
&DUDO\Q (VVHU 6LOYHU�6SULQJ 0' �����
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&KDU (VVHU 3$ �����
3DPHOD (VVHU %ORRPILHOG�7RZQVKLS0, �����
0LFKDHO (VVH[ (O�'RUDGR�+LOOV &$ ����������
$QJHOD (VVOLQJHU :LFKLWD .6 �����
'RXJODV (VWHV 2+ �����
1LFRODV (VWHYH] 1HZ�<RUN 1< �����
.DUHQ (VWRN 1- ���� :H�KDYH�WKH�XWPRVW�UHVSRQVLELOLW\�WR�SURWHFW�

RXU�PDMHVWLF�ZLOGOLIH�DQG�SULVWLQH�ZLOG�SODFHV�
IRU�IXWXUH�JHQHUDWLRQV��7R�DOORZ�WKH�
XQQHFHVVDU\�DQG�VHQVHOHVV�GHVWUXFWLRQ�RI�
WKHVH�WUHDVXUHV�IRU�WKH�EHQHILW�RI�JUHHG\�
FRUSRUDWLRQV�DQG�VSHFLDO�LQWHUHVW�JURXSV�LV�
QRW�RQO\�VKDPHIXO��LW�LV�D�QDWLRQDO�GLVJUDFH��
7KH�$PHULFDQ�SHRSOH�DUH�ZDWFKLQJ��:KDW�
\RX�FKRRVH�WR�VDYH�LV�ZKDW�\RX�VD\�DERXW�
\RXUVHOI��&KRRVH�ZHOO�IRU�RXU�ZLOGOLIH��RXU�
IXWXUH��RXU�HDUWK�

/DXULH (VWUDGD 19 �����
&UDLJ (WFKLVRQ )RUW�$VKE\ :9 ����� 3OHDVH�GRQ
W�GR�WKLV��
&KHU\O (WKHQ 01 �����
$PDQGD (WKHULGJH $WODQWD *$ �����
%DQMR (WWLQJHU +DVWLQJV�RQ�+XGVRQ1< �����
6RQLD (WWLQJHU ,$ �����
%DUEDUD (W]HO �����
6DUDK (XEDQNV /LYH�2DN )/ �����
6DP (XULFK �����
-RKQ (XVWLV %ODFNVEXUJ 9$ �����
9 (YDQ �����
$PDQGD (YDQV $VKHYLOOH 1& �����
%URQZHQ (YDQV 9DQFRXYHU %& 9�7��/�
&KULVWRSKHU (YDQV �����
' (YDQV .HDUQH\ 02 �����
(XJHQH (YDQV 0, �����
*UDFH (YDQV 5DOHLJK 1& �����
-HII (YDQV :LQWHUVYLOOH 2+ �����
-XOLH (YDQV 'HQYHU &2 ����������
-XVWLQ (YDQV %HUNHOH\ &$ �����
/HLJK (YDQV $OEDQ\ 25 �����
0LFDHOD (YDQV (ONKDUW ,1 �����
0LFKDHO (YDQV �����
0LNH (YDQV �����
3DPHOD (YDQV 7; �����
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5D\ (YDQV $XVWLQ 7; ����� 3URWHFW�WKH�SXEOLF�UHVRXUFHV��12�H[FHSWLRQV��
�

�6WRS�WKLV�RQJRLQJ�DGGLFWLRQ�IRU�IRVVLO�IXHOV��
7KH�SHRSOH�GHPDQG�12�$&7,21����12�
093���
�

�3/($6(
7KHUHVD (YDQV 25 �����
/\Q (YDQV�-RKQVRQ 1RUWK�&KHVWHUILHOG 9$ ����� 7KH�HQYLURQPHQWDO�FDVFDGH�WKDW�RXU�FRXQWU\�

LV�VHHLQJ�	�WKDW�WKH�ZRUOG�KDV�EHHQ�
H[SHULHQFLQJ�IRU����\HDUV��FRXOG�KDYH�EHHQ�
DEDWHG�E\�WKH�KDOW�LQ�IRUHVW�UHPRYDO�LQ�RXU�
FRXQWU\�	�DFURVV�FRXQWULHV�ZKHUH�IORRGLQJ��
PXG�VOLGHV�	�FKDRWLF�ZHDWKHU�LQVWDELOLW\�FRVW�
OLYHV��)RUHVWV�DUH�WKH�-HVXV�RI�RXU�WLPHV��2K�
\HV�LQGHHG��7KH\�SURWHFW�OLIH�IRU�IUHH�

/RUUDLQH (YDQV�:LOVRQ +LOWRQ�+HDG 6& �����
'DQLHOOH (YHLOODUG 1LFH ���� $ZIXO
-RKQ (YHQVRQ :, �����
0DULO\Q (YHQVRQ 1RUZDON 2+ �����
-RKQ (YHUHWW �����
0LFKDO (YHUHWW /XEERFN 7; �����
7RGG (YHUHWW 0, �����
'DQ (YHUO\ 7; �����
-RKQ (YUDUG &RFRD )/ �����
$QQ (ZLQJ -DFNVRQ 71 �����
0DUJDUHW (ZLQJ &7 ����
3DWULFLD (ZLQJ $XVWLQ 7; ����� ,�KRSH�\RX�ZLOO�FRQVLGHU�WKH�ORQJ�WHUP�

�VHYHQ�JHQHUDWLRQV��LPSDFW��QRW�WKH�VKRUW�
WHUP�IRU�WKH�FRPSDQ\��
�

�7KDQN�\RX�
�3DWULFLD

5HQHH (ZLQJ ,/ �����
.D\H ([R 3RUWODQG 25 ����� 3OHDVH�VWDQG�XS�IRU�WKH�(OL�QDWLRQ�RI�IRVVLO�

IXHO�H[WUDFWLRQ��:H�ZLOO�DOO�EHQHILW�IURP�WKDW�
VWDQFH�

.HOO\ (\GW 2WWDZD 21 .�$��$�
+HLGL (\HVWRQH &2 ����� ,W
V�WLPH�WR�PRYH�WR�UHQHZDEOH�UHVRXUFHV��

7KH�WHFKQRORJ\�LV�DOUHDG\�WKHUH��ZH�QHHG�WR�
XVH�LW�

&DURO�/\QQH (\VWHU &$ �����
&KULVWLQH (]UD 1< �����
(OL]DEHWK ) :DSSLQJHUV�)DOOV 1< �����
0LFKDHO ) 1< �����
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5 ) &2 �����
$� )� (DVW�*UHHQZLFK 5, ����
7� )� 1HZ�<RUN 1< �����
$QLWD )��5DPRV $PLVVYLOOOH 9$ ����� 0\�ODWH�KXVEDQG��5HLG�)ROVRP���ZDV�D�

)RUHVWHU���%6�)ORULGD�06�'XNH�
�+H�ZDV�YHU\�FRQFHUQHG�WKDW�WKH�)RUHVW�
6HUYLFH�ZDV�IDLOLQJ�LQ�LWV�UHVSQVLELOLW\�WR�
SURSHUO\�FDUH�IRU�2XU�IRUHVWV�E\�ERZLQJ�WR�
3ULYDWH�,QGXVWU\�YLD�WKH�3RZHUV�WKDW�%H�LQ�
RXU�*RYHUQPHQW��,�WRR��DP�FRQFHUQHG��
�1R�3LSHOLQH�

0LFKDHO )��5DQJHU /RQGRQ 21 1�&��(�
/DXUHO )DFH\ (UYLQJ 0$ ����
'HOPDU )DGGHQ :$ �����
'LDQH )DJHU ,/ �����
5RQ )DLFK $OEXTXHUTXH 10 �����
-DQH )DLUFKLOG :$ �����
'LDQH )DLUFORWK +DUULQJWRQ '( �����
3HWHU )DLUOH\ .LQJV�%HDFK &$ �����
/XFLD )DLWKIXOO )HGHUDO�:D\ :$ ����� &KDQJLQJ�WKH�UXOHV�VXSSRUWLQJ�093�SURILWV�

LV�DQ�XQFRQVFLHQFDEOH�GHFLVLRQ�SXWWLQJ�WKH�
IRUHVW
V�HQYLURQPHQW�DW�JUDYH�ULVN�

/DXUD )DNH :RPHOVGRUI 3$ ����������
-XGLWK )DOFN�0DGVHQ �����
-DQHW )DOFRQH /RXLVYLOOH .< ����������
0DWWKHZ )DOFRQHU 6DOHP 0$ ����
$OOLVRQ�DQG�-DPHV)DOOV 3HPEURNH 9$ ����� 0YS�KDV�QRU�VKRZQ�WKH\�FDQ�NHHS�HURVLRQ�

IURP�WKHLU�FRQVWUXFWLRQ�DW�ED\��:H�DUH�
KDYLQJ�UXQRII�DQG�LW�KDV�GHVWUR\HG�RXU�UG�XS�
WR�EDFN�RI�RXU�IDUP�SOXV�RXU�SRQG�KDV�ZHQW�
GU\���
�&DYH�GRZQ�EHORZ�XV�KDV�RSHQHG�XS�ZLWK�WKH�
ODQG�DURXQG�LW�KDV�VXQN�ZKLFK�VKRZV�VKHOIV�
RI�ODQG���7KH\�KDYH�EORFNHG�XV�RII�RI���WR�
DFUHV�RI�RXU�RZQ�ODQG��7KH�HURVLRQ�KDV�ZDWHU�
VWDQGLQJ�LQ�WKHVH�KROHV�WKH\�GXJ��,Q�VXPPHU�
ZH�KDYH�PRVTXLWRHV���:H�KDYH�KRUVHV�ZKLFK�
ZH�GRQ
W�QHHG�VWDJQDQW�ZDWHU��,�KDYH�WR�NQRZ�
ZKDW�GRHV�WHPSRUDU\�PHDQ"�7KH\�PYS��
GRQ
W�NQRZ�ZKDW�LW�PHDQV���:H�ERXJKW�WKLV�
ODQG������DQG�WKHRG�ODQG�RZQHUV�DUH�WKH�
RQHV�PYS�SDLG���$OO�LQ�FRQWUDFW�KDV�QRW�HYHQ�
DGKHUHG�WR���
�3OHDVH�KHOS�XV�JHW�PYS�WR�IL[�KHDW�WKH\
YH�
GRQH�DQG�ZH�ZRXOG�OLNH�WR�JHW�RXU�IHQFH�
FRPSOHWHG�DQG�RXU�ZHOOV�SXW�LQ�IRU�FDWWOH�EXW�
WKH\�FRQWLQXH�WR�PDNH�RXU�OLYHV�RQ�KROG��
�7KDQN�\RX
�$OOLVRQ�DQG�-DPHV�)DOOV

/HVOLH )DOWHLVHN -RKQVRQ�&LW\ 7; �����
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0HUHGLWK )DOWLQ 1HZ�<RUN 1< �����
'RPLQLFN )DO]RQH /RV�$QJHOHV &$ �����
6XVDQJ�7DODPR)DPLO\ 0XUU\VYLOOH 3$ �����
&KULVWLQD )DQFLXOOR 0LQQHDSROLV 01 �����
5RVHPDU\ )DQGHO /DG\VPLWK :, �����
$ELJDLO )DQHVWLO :RRG�'DOH ,/ �����
-RDQQH )DQXFFKL &KHVKLUH 25 ����� 7KLV�MXVW�PDNHV�PH�VLFN�KRZ�FRUSRUDWLRQV�

FDQ�EX\�JRYHUQPHQW�DJHQFLHV��1RW�WKDW�LW
V�
QHZ��LW�MXVW�WKDW�ZH
UH�RQFH�DJDLQ�JULHYLQJ�
WKDW�ZH�GLGQ
W�IL[�WKHVH�FRUUXSWLYH�SUDFWLFHV�
LQ�WKH���
V�DQG���
V��:H
YH�KDG�HQRXJK�

0LNH )DUDEDXJK 0$ ����
6WHSKDQLH )DUDF �����
5DFKHO )DUDKEDNKVK 2DNODQG &$ �����
&DURO )DUEHU �����
-RDQ )DUEHU 1HZ�<RUN 1< ����������
-LOO )DUNDV 9$ �����
$VKOH\ )DUOH\ (GHQ�3UDLULH 01 �����
%DUU\ )DUOH\ %DOWLPRUH 0' �����
(OL]DEHWK )DUOH\ :LQGVRU 97 ����
6XVDQ )DUPHU 1< �����
&KULVWLQD )DUQVZRUWK &$ �����
-RVHSK )DURQH 1& �����
6WHYH )DUUHOO %ODFN�0RXQWDLQ 1& �����
9DOHULH )DUUHOO &KDUORWWHVYLOOH 9$ ���������&RXOG�ZH�SOHDVH�QRW�FRQWLQXH�WR�GHVWUR\�WKH�

HQWLUH�ZRUOG�VR�WKDW�KXPDQV�FDQ�XVH�DQ�
HQGOHVV�DPRXQW�RI�FDUERQ�SURGXFHG�HQHUJ\"�
,V�WKH�LGHD�RI�UHGXFLQJ�FRQVXPSWLRQ�
FRPSOHWHO\�GHDG"�&DQ�ZH�SOHDVH�GLVFXVV�
SRSXODWLRQ�FRQWURO�287�/28'"

9DO )DUUHOO\ 'XQZRRG\ *$ �����
7RQ\ )DUULV .QR[YLOOH 71 �����
&UDLJ )DUURZ 6KDZQHH 2. ����������6HULRXVO\"�<RX�DUH�VXSSRVHG�WR�SURWHFW�WKH�

SDUNV��QRW�GHVWUR\�WKHP�
0DULD )DUVDQJ ����
-HQQLIHU )DVVEHQGHU %HYHUO\�+LOOV 0, �����
:HQG\ )DVW 'DQVYLOOH 1< ����������<RXU�MRE�LV�WR�SURWHFW�WKH�IRUHVW��ZKLFK��DV�

\RX�QR�GRXEW�NQRZ��LV�GRLQJ�KHDY\�GXW\�OLIH�
VXSSRUW�IRU�DOO�RI�XV�
�

�7KH�FRUSRUDWLRQ�FDUHV�QRWKLQJ�DERXW�OLIH��
VHHNLQJ�RQO\�ILQDQFLDO�JDLQ��<RX�PRVW�
DVVXUHGO\�GR�QRW�RZH�WKHP�DQ\WKLQJ

0DUOHQH )DXFKHU 1+ ����
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(OOHQ )DXHUEDFK 1< ����� )WRVVLO�IXHO�FRPSDQLHV�KDYH�EHHQ�UHOHQWOHVV�
LQ�GHVWUR\LQJ�$SSDODFKLD�DQG�LPSRYHULVKLQJ�
LW
V�LQKDELWDQWV��3OHDVH�UHIXVH�SHUPLWWLQJ�IRU�
093�WR�FRQWLQXH�WKLV�GHVWUXFWLRQ�DQG�
SROOXWLQJ�

/DXUD )DXON 6DUDWRJD�6SULQJV 1< ����� ,W�ZRXOG�EH�XQFRQVFLRQDEOH�IRU�WKH�8�6��
)RUHVW�6HUYLFH�WR�JUDQW�H[FHSWLRQV�WR�LWV�
FRQVHUYDWLRQ�UXOHV�LQ�RUGHU�WR�DOORZ�IRU�WKH�
EXLOGRXW�RI�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH��
7KH�VFLHQFH�LV�FOHDU��:H�QHHG�WR�SURWHFW�RXU�
QDWLRQDO�IRUHVWV�DQG�NHHS�WKHP�LQWDFW�LQ�RUGHU�
WR�KHOS�SURWHFW�ELRGLYHUVLW\�DQG�PLWLJDWH�
FOLPDWH�FKDQJH��7R�GR�RWKHUZLVH�LV�WR�
VDFULILFH�WKH�SXEOLF�LQWHUHVW�IRU�SULYDWH�JDLQ��
7KH�FRXUWV�ZHUH�ULJKW�WR�UHMHFW�WKLV�IUHH�SDVV�
WR�FXW�WKURXJK�WKH�-HIIHUVRQ�1DWLRQDO�)RUHVW�

$EE\ )DXONQHU %XUOLQJWRQ 1& �����
6DQG\ )DXVW 1HZDUN 2+ ����� :(�QHHG�WR�SUHVHUYH�WKLV�IRUHVW��QRW�GHVWUR\�

LW�IRU�SULYDWH�HQWHUSULVH�
&KDUOHV )DYRULWH 01 �����
.DWLH )D\ 7; �����
.HYLQ )D\H <RQNHUV 1< ����������
*LRYDQQLQD )D]LR %HOPRQW &$ �����
' )HDUQ %LUPLQJKDP %���$4
0DUFHOOD )HDWKHUV &OLQWRQ 71 ����������
6XVDQ )HDWKHUV 9LUJLQLD�%HDFK 9$ ����� $�SLSHOLQH��DQG�WKH\�DOO�OHDN�DQG�RII�JDV��LV�

LQFRPSDWLEOH�ZLWK�FRQVHUYLQJ�WKH�KHDOWK�RI�
WKH�IRUHVW�HFRV\VWHPV��7KHUH�LV�QR�QHHG�IRU�
WKLV�SLSHOLQH��DOO�JRYHUQPHQW�DJHQFLHV��
EXVLQHVVHV�DQG�SHRSOH�PXVW�DOLJQ�HIIRUWV�WR�
FOLPDWH�UHVLOLHQFH�ZLWK�WKH�WUDQVLWLRQ�WR�
UHQHZDEOH�HQHUJ\�QRZ�GHYHORSLQJ�UDSLGO\�
DQG�JHWWLQJ�FKHDSHU�HYHU\�GD\�

&KDUORWWH )HFN ,' ����� 3OHDVH�UHMHFW�WKH�SURSRVHG�DPHQGPHQWV�
SOHDVH

%HWK )HFNWHU 01 �����
0HODQLH )HGHU 3KLORPDWK 25 ����������
7LPRWK\ )HGHULFR -XUXSD�9DOOH\ &$ �����
'HE )HGHULQ &$ �����
<YRQQH )HGH\NR�.LUE\ )RUW�:RUWK 7; �����
/DXUHO )HH 'D\WRQD�%HDFK )/ ����� <RX�FDQ�VWRS�WKLV��<RX�NQRZ�WKDW
V�WKH�ULJKW�

WKLQJ�WR�GR�
7KX\PDL )HH 9DQFRXYHU :$ ����� &OLPDWH�FKDQJH�LV�5($/�DQG�ZLOO�QHJDWLYHO\�

DIIHFW�P\�FKLOGUHQ��JUDQGFKLOGUHQ��DQG�
FRXQWOHVV�RWKHUV�

5LFKDUG )HKU *$ �����
%LOO\ )HKUV )/ �����
6WHIIDQLH )HLFKWHU ,/ �����
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'DOH )HLN )RUHVW�*URYH 25 ����� 2XU�)RUHVWV�QHHG�WR�EH�PDQDJHG�VR�WKDW�
GLYHUVLW\�RI�WKH�IRUHVWV��VRLO�KHDOWK��DQG�
FDUERQ�FDSWXUH�LV�DFFHOHUDWHG��7KH�ELJJHU�WKH�
WUHHV�$QJH�WKH�ODUJHU�WKH\�DUH�WKH�EHWWHU�WKH�
XVH�DQG�VWRUH�FDUERQ��2UHJRQ¶V�)RUHVWV�DUH�
RZQHG�E\�WKH�IHGHUDO�JRYHUQPHQW��7KRVH�
IRUHVWV�QHHG�SURWHFWLRQ�DQG�SUXGHQW�
PDQDJHPHQW�WRR�IRU�QRW�MXVW�IRU�XV�ROGHU�
SHRSOH�EXW�IRU�RXU�FKLOGUHQ��JUDQGFKLOGUHQ�
DQG�IXWXUH�JHQHUDWLRQV�
�

�'DOH�)HLN
*DU\ )HLPVWHU 1& �����
'DQ )HOGPDQ �����
.DU\OHH )HOGPDQ 6DQ�'LHJR &$ ����������
.DWH )HOGPDQ &2 �����
1DQF\ )HOGPDQ ,/ �����
9LUJLQLD )HOGPDQ 3RUWODQG 25 �����
3DXOD )HOGPHLHU 25 �����
)HOL[ )HOL[ %HQG 25 �����
5XWK )HOL[ �����
6DUDK )HOORZV 6W��*HRUJH 97 ����
*HRUJH )HOWRQ 0, �����
6WHSKDQLH )HOWRQ 0' ����� +DYH�VSHQW�PDQ\�ILQH�GD\V�LQ�WKH�-HIIHUVRQ�

1DWLRQDO�)RUHVW��6WRS�WKH�XQQHFHVVDU\�
GHVWUXFWLRQ�WKDW�ZLOO�EH�FDXVHG�E\�WKH�
0RXQWDLQ�9DOOH\�3LSHOLQH�

-DQ )HQE\ %& 9�1�3�
3DXOD )HQGD %R\QWRQ�%HDFK )/ �����
0HL )HQJ 1< �����
$QGUHD )HQLJHU 1& ����� ,�DP�DVNLQJ�IRU�\RXU�VXSSRUW�IRU�SUHYHQWLQJ�

DQG�SOHDVH�VWRS�WKH�PRXQWDLQ�YDOOH\�SLSHOLQH�
DQG�ZKLFK�SXWV�ROG�JURZWK�IRUHVW��
HQGDQJHUHG�DQG�SURWHFWHG�VSHFLHV�DQG�KHDG�
ZDWHU�VWUHDPV�IRU�GULQNLQJ�ZDWHU�VXSSOLHV�DW�
ULVN�LI�EXLOW�DQG�L�DP�DVNLQJ�IRU�\RXU�VXSSRUW�
IRU�WDNLQJ�DFWLRQ�WR�UHMHFW�WKLV�SLSHOLQH�IRU�
WKLV�UHDVRQ��

-�. )HQOH\ &$ �����
$SULO )HQQHOO 6FRWWVGDOH $= �����
/RUHQ )HQQHOO 0\UWOH�3RLQW 25 ����� 3URWHFW�WKH�IRUHVWV�IRU�WKH�3HRSOH��LWV�

FUHDWXUHV�DQG�ELRGLYHUVLW\��QRW�FRUSRUDWH�
LQWHUHVWV�ZKR�VHOO�WR�WKH�KLJKHVW�ELGGHU�

-DPHV )HQVNH 0LOZDXNHH :, �����
7DPP\ )HQVNH 5HJLQD 6. 6�5��=�
5HP\ )HQVWHU 5RFKHVWHU 1< �����
/LVD )HQVWHUPDFKHU 7; �����
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$QJHOD )HQWRQ 1DVKYLOOH 71 �����
& )HQZLFN :DNHV�&ROQH FR���DK VWRS�GHVWUR\LQJ�QDWXUDO�KDELWDW�����HVSHFLDOO\�

IRU�SLSLQJ�IRVVLO�IXHOV���LW
V�EDFNZDUG�
WKLQNLQJ�DQG�LV�WKH�RSSRVLWH�RI�ZKDW�VKRXOG�
EH�KDSSHQLQJ

'RQ )HUEHU :, �����
*OHQQ )HUHQVFKDN 0' �����
&KHU\O )HUJHVRQ 87 �����
-HUL )HUJXV 5HGZD\ &$ ����� 3URWHFW�7KH�3HRSOH�DQG�7KH�(QYLURQPHQW��

QRW7KH�FRUSRUDWLRQV�
-LOO )HUJXVRQ 0LOZDXNHH :, ����� 2XU�HFRQRP\�LV�URRWHG�LQ�ZDU�DQG�H[WUDFWLRQ�

��ERWK�DUH�XQVXVWDLQDEOH�WR�DOO�IRUPV�RI�OLIH�
�:H�WKH�3HRSOH�RZQ�WKH�VWDWH�DQG�QDWLRQDO�
SDUNV�DQG�IRUHVWV�DQG�ZKHQ�ZH�GHIHQG�WKHP�
DJDLQVW�FRUSRUDWH�DQQLKLODWLRQ��:(�DUH�
DUUHVWHG��EUXWDOL]HG��DQG�QRZ�NLOOHG�IRU�GRLQJ�
VR��:K\�DUH�\RX�DOORZLQJ�WKLV�QDWLRQ�WR�
EHFRPH�D�EDQDQD�UHSXEOLF"

/RUQD )HUJXVRQ (DVW�0LOOLQRFNHW 0( ����
0LNH )HUJXVRQ 01 �����
9LUJLQLD )HUJXVRQ 9$ �����
%UDG\ )HUJXVVRQ 1< �����
:LOOLDP )HUJXVVRQ %HOIDVW 0( ���� 6WRS�0RXQWDLQ�9DOOH\�3LSHOLQH
<YHWWH )HUJXVVRQ 1RUWKDPSWRQ 11���1/
/LQGD )HUODQG &ODUHPRQW 1+ ����
5REHUW )HUPDQLV :$ �����
$QWRQLR )HUQDQGH] 1HZ�<RUN 1< �����
%RR )HUQDQGH] 1HZ�<RUN 1< ����������
.DWKOHHQ )HUQDQGH] <RUED�/LQGD &$ �����
7RGG )HUQDQGH] 1HZ�<RUN 1< �����
6HEDVWLiQ )HUQiQGH] *UHHQEHOW 0' �����
-RKQ )HUUDQWH &RQFRUG &$ �����
(ULQ )HUUDUD 97 ����
/RUDLQH )HUUDUD %UDLQWUHH 0$ ����������
$QGUHD )HUUDUL &$ �����
-RVHSK )HUUDUR 1HZ�<RUN 1< �����
-XGLWK )HUUHOO ,1 �����
.DUHQ )HUUHQ &KDUOHVWRQ :9 ����� :H�PXVW�FOHDQ�XS�RXU�VFW��6WRS�WKH�

GHVWUXFWLRQ�RI�RXU�QDWXUDO�UHVRXUFHV�E\�
JUHHG\�FRPSDQLHV�HDJHU�WR�FRQWLQXH�WR�VWLFN�
WR�ROG�ZD\V�DQG�VRXUFHV�RI�HQHUJ\��%HWWHU�
WKDW�WKHVH�FRPSDQLHV�JR�RXW�RI�EXVLQHVV��
7KH\�DUH�DUFKDLF�QRZ�

5DPRQD )HUUH\UD �����
/HVOLH )HUULHO 9DVKRQ :$ �����
6DUDK )HUULHOO 1D]DUHWK .< �����
&KULV )HUULR 6WUDWIRUG &7 ����
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$GULHQQH )HUULVV $VKHYLOOH 1& �����
5LFKDUG )HUU\ &$ ����� 7KLV�SURSRVHG�H[SORLWDWLRQ�RI�-HIIHUVRQ�

1DWLRQDO�)RUHVW�LV�DQ�DEXVH�RI�RXU�QDWLRQ
V�
LQKHULWDQFH�LQ�WKH�VHUYLFH�RI�FRUSRUDWH�JUHHG�

-��$OOHQ )HU\RN 0RQHVVHQ 3$ ����������
6KDURQ )HWWHU 3X\DOOXS :$ �����
5REHUW�+� )HXFKWHU 1HZ�<RUN 1< �����
/RLV )HXHUOH 3RUWODQG 25 ����� ,�DP�DVNLQJ��DV�D�IRUPHU�:HVW�9LUJLQLDQ��WKDW�

\RX�GHQ\�WKH�SHUPLW�QHHGHG�WR�OHW�WKH�
0RXQWDLQ�9DOOH\�3LSHOLQH�FXW�WKURXJK�WKH�
-HIIHUVRQ�1DWLRQDO�)RUHVW��<RX�KDYH�DOUHDG\�
GHQLHG�WKLV�UHTXHVW�RQ�WZR�VHSDUDWH�
RFFDVLRQV�DOUHDG\��3OHDVH�VWDQG�ILUP�DQG�
FRQWLQXH�WR�GHQ\�WKLV�UHTXHVW�

'HERUDK )H[LV 1+ ����
6DUDK )H\HUKHUP 6KDZQHH .6 �����
1DWKDQLHO )H\PD (XJHQH 25 �����
0HOLVVD )LDWR 0$ ����
/HVOLH )LGGOHU 'XUKDP 1& �����
/LQGD )LGHOO &$ �����
(G )LHGOHU $XVWLQ 7; ����������
-LOOLDQ )LHGRU %LOOLQJV 07 �����
&LQGL )LHOG 2JGHQ 87 �����
'DYLG )LHOG &$ �����
(OL]DEHWK )LHOG :LOORXJKE\ 2+ �����
/L] )LHOG 0$ ����
5DQGL )LHOG �����
5RQDOG )LHOG 9$ �����
/LQGD )LHOGHU 7; ����� 86�)RUHVW�6HUYLFH���UHMHFW�WKH����SURSRVHG�

DPHQGPHQWV�WR�SUHYHQW�GDPDJH�WR�WKH�
-HIIHUVRQ�1DWLRQDO�)RUHVW�

-RQDWKDQ )LHOGV 1RUWK�+ROO\ZRRG &$ �����
-XOL )LHOGV 1HZSRUW�1HZV 9$ �����
0DUN�- )LHOGV %R\QWRQ�%HDFK )/ �����
$OH[DQGHU )LHUUR�&ODUNH /RV�$QJHOHV &$ �����
/L] )LIH :DVKLQJWRQ '& ����������
:LOOLDP )LIH ,QGLDQDSROLV ,1 �����
1DQF\ )LIHU � ����� 12�3,3(/,1(6��12�)5$&.,1*�12�

'5,//,1*��6723�7+(�,16$1,7<���
12:�

-RKQQ\ )LIOHV :< �����
/LQGD )LJKHUD 5KLQHEHFN 1< �����
-DQLFH )LJPDQ ,/ �����
+HOHQH )LOLRQ�2QVHUXG 1HZ�<RUN 1< �����
%U\Q )LOOHUV 6DQ�'LHJR &$ �����
-RUGDQ )LQFK .HWWHULQJ 2+ �����
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.LP )LQFK +ROW 0, ����������
/RULH )LQFLN *ULQGVWRQH 3$ �����
*DLO )LQGOH\ 19 �����
-XOLD )LQH %HWKHVGD 0' �����
.HOO\ )LQH $XVWLQ 7; �����
/HQD )LQH &DPSEHOO &$ �����
/DXUHWWD )LQLJXHUUD �����
$OO\VRQ )LQNHO &$ ����� 2XU�QDWXUDO�UHVRXUFHV�DUH�RXU�OLIH
V�VXSSRUW�

V\VWHP��7KH\�VKRXOG�EH�D�SULRULW\�IRU�HYHU\�
SHUVRQ�DQG�FRUSRUDWLRQ�RQ�WKH�SODQHW��'R�
ZKDW�PXVW�EH�GRQH�DQG�SURWHFW�RXU�
HQYLURQPHQW�

%DUU\�6� )LQNHO &KLFDJR ,/ ����������
-HVVLFD )LQNHO &KDUORWWH 1& �����
/DXUD )LQNHOVWHLQ �����
0DUN )LQNHOVWHLQ �����
0HOLVVD )LQOH\ *XDODOD &$ �����
6XVDQ )LQOH\ 0DU\VYLOOH :$ �����
-XOLH )LQQ &KHVDSHDNH 1& �����
0DU\ )LQQHUDQ &DLUR 1< ����� 2OG�JURZWK�IRUHVWV�DUH�FULWLFDO�WR�FDUERQ�VLQN�

QHHGV�WR�VORZ�GRZQ�FOLPDWH�FKDQJH��&XWWLQJ�
DQ\�WUHHV�KXUWV�WKLV��EXW�ZKHQ�IRUHVWV�DUH�ORVW�
GXH�WR�D�IRVVLO�IXHO�SURMHFW�LW�LV�IDU�ZRUVH��
$QG�ZKHQ�KXJH�VZDWKV�DUH�FXW�WKURXJK�
IRUHVWV�WKH�GDPDJH�WR�WKH�FDQRS\�FXWV�IDU�
GHHSHU�WKDQ�WKH�ZLGWK�RI�WKH�SDWK�

0DU\ )LQQLH 3RUWODQG 25 �����
$UWKXU�DQG�/RLV)LQVWHLQ )UDPLQJKDP 0$ ����������
*LRYDQQD )LRUDYDQWH -DUGLP�5DSRVR�7DYDUHV ���������
%UDGOH\ )LUFKRZ /H[LQJWRQ�)D\HWWH .< ����� $�SLSHOLQH�FURVVLQJ�QDWLRQDO�IRUHVW�ODQG�FDQ�

KDYH�D�QHJDWLYH�LPSDFW�RQ�WKH�HQYLURQPHQW�
DQG�ZLOGOLIH��1DWLRQDO�IRUHVWV�DUH�SURWHFWHG�
ODQGV�WKDW�VHUYH�DV�KDELWDWV�IRU�QXPHURXV�
SODQW�DQG�DQLPDO�VSHFLHV��DQG�DQ\�
FRQVWUXFWLRQ�RU�H[FDYDWLRQ�DFWLYLWLHV�FDQ�
GLVUXSW�WKHLU�HFRV\VWHPV��$GGLWLRQDOO\��LI�
WKHUH�LV�D�VSLOO�RU�OHDN�IURP�WKH�SLSHOLQH��LW�
FDQ�FRQWDPLQDWH�WKH�VRLO�DQG�ZDWHU�VRXUFHV��
OHDGLQJ�WR�ORQJ�WHUP�GDPDJH�WR�WKH�GHOLFDWH�
EDODQFH�RI�WKH�IRUHVW�HQYLURQPHQW��
)XUWKHUPRUH��SLSHOLQHV�FDQ�DOVR�LPSHGH�WKH�
QDWXUDO�PLJUDWLRQ�SDWWHUQV�RI�ZLOGOLIH�DQG�
FDXVH�KDUP�WR�WKHLU�SRSXODWLRQV��,W
V�
LPSRUWDQW�WR�SUHVHUYH�QDWLRQDO�IRUHVWV�IRU�
IXWXUH�JHQHUDWLRQV��DQG�DYRLGLQJ�SLSHOLQH�
FURVVLQJV�LV�RQH�ZD\�WR�KHOS�HQVXUH�WKHLU�
FRQVHUYDWLRQ�

/\QQH )LUHVWRQH ,/ �����
5D\PRQG )LUHVWRQH �����
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$ODQ )LUWK 0RQWHEHOOR 9$ �����
$OLFH )LVFKHU �����
&DURO\Q )LVFKHU QHOO\VIRUG 9$ ����������
&ODXGLD )LVFKHU /DV�3OD\LWDV �����
'DQ )LVFKHU %XUWRQVYLOOH 0' �����
5REHUW )LVFKHU &DUPHO ,1 �����
7HVVD )LVFKHU ,/ �����
7XXOD )LVFKHU 3$ �����
:HQG\� )LVFKHU %XUWRQVYLOOH 0' �����
5REHUW )LVFKRII 10 �����
/DUU\ )LVK 0RUHQR�9DOOH\ &$ �����
5LFKDUG )LVK 01 �����
$QGUHD )LVKHU (YHUHWW :$ �����
&DUO )LVKHU 1D
&KHOVHD )LVKHU /H[LQJWRQ 9$ �����
'HQLVH )LVKHU :HVWZRRG 0, �����
+HOHQ )LVKHU /HQRLU 1& �����
-DPHV )LVKHU &2 �����
/DXULH )LVKHU 25 �����
1HLO )LVKHU 6DQG�6SULQJV 2. ����� &RQVWUXFWLRQ�DFURVV�WKH�-HIIHUVRQ�1DWLRQDO�

)RUHVW�ZRXOG�IXUWKHU�SROOXWH�VWUHDPV��FXW�
GRZQ�WKH�ROG�JURZWK�IRUHVWV��GHVWUR\�YLWDO�
ZLOGOLIH�KDELWDWV�DQG�KDUP�RXU�FRPPXQLWLHV�

5HEHFFD )LVKHU )RUHVW�*URYH 25 �����
6KDURQ )LVKHU 'XIILHOG��9$ 9$ ����� 2XU�SXEOLF�QDWLRQDO�IRUHVWV�VKRXOG�EH�YDOXHG��

QRW�GHYDOXHG�IRU�SULYDWH�JDLQ�
7D\ORU )LVKHU 3KRHQL[ $= �����
-RKQ )LVKHU�0HUULWW 01 �����
-HVVLFD )LVKPDQ (GZDUGV &2 �����
7HG )LVKPDQ 6DQ�-RVH &$ ����������
/LVD )LVN 1& �����
3DXO )LVN 1< ����� 3OHDVH�VD\�QR�WR�WKH�0RXQWDLQ�9DOOH\�

3LSHOLQH��7KHUH�VKRXOG�EH�QR�VSHFLDO�
H[FHSWLRQV�IRU�WKLV�KDUPIXO�SURMHFW��
&KDQJLQJ�WKH�UXOHV�IRU�FRUSRUDWH�SURILW�LV�
127�DFFHSWDEOH�

:LOOLDP )LVN 3DOP�%D\ )/ �����
$OOLVRQ )LVNLQ 3DOP�'HVHUW &$ �����
-HQVHQ )LVNLQ 3DOP�'HVHUW &$ �����
6WHSKHQ )LWFK 7KRXVDQG�2DNV &$ �����
'LDQH )LWWHUHU &HQWUHYLOOH 9$ �����
6LOYLR )LWWLSDOGL 3KLODGHOSKLD 3$ �����
&KDUOHV )LW]H 01 �����
$QJHOD )LW]JHUDOG 1DVKYLOOH 71 �����
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%RE )LW]JHUDOG &$ ����� 1R�GDQJHURXV�SLSHOLQHV�LQ�ROG�JURZWK�
IRUHVWV�

-RKQ )LW]JHUDOG �����
.HYLQ )LW]JHUDOG 3DOP�'HVHUW &$ ����� 3UHVLGHQW�%LGHQ�DQG�WKH�86�&RQJUHVV�

VXSSRUW�SKDVHG�HOLPLQDWLRQ�RI�IRVVLO�IXHOV�DV�
DQ�HQHUJ\�VRXUFH�IRU�FLWL]HQV�LQ�RUGHU�WR�
SURKLELW�HQYLURQPHQWDO�SROOXWLRQ��7KHUHIRUH��
WKLV�SLSHOLQH�LV�XQQHFHVVDU\��3OHDVH�UHMHFW�LWV�
FRQVWUXFWLRQ��7KDQN�\RX�

/LQGD )LW]JHUDOG &HGDU�)DOOV ,$ ����� $V�D�IRUPHU�FLWL]HQ�RI�$SSDODFKLD�DQG�DQ�
DYLG�ELUG�ZDWFKHU�LQ�LWV�PRXQWDLQV�DQG�
IRUHVWV��,�DP�DSSDOOHG�DQG�KHDUWVLFN�WKDW�\RX�
ZRXOG�HYHQ�FRQVLGHU�EHQGLQJ�IRUHVW�
PDLQWDLQLQJ�UXOHV�IRU�VKRUW�WHUP��FOLPDWH�
GHVWUR\LQJ�FRUSRUDWH�SURILW��%LUG�QXPEHUV�
DUH�GHFOLQLQJ�DW�DQ�DODUPLQJ�UDWH��LQFOXGLQJ�
VSHFLHV�GHSHQGHQW�RQ�ROG�JURZWK�IRUHVWV�LQ�
$SSDODFKLD��$QG�ELUGV�DUH�MXVW�WKH�KDUELQJHU�
RI�DVVRFLDWHG�WKUHDWV�WR�KXPDQ�OLIH�DQG�
KHDOWK��,�MRLQ�P\�YRLFH�LQ�EHJJLQJ�\RX����
GRQ
W�GR�LW�

0DULDQ )LW]JHUDOG �����
0DUTXLWD )LW]JHUDOG 7; �����
5LWD�$QQ )LW]*HUDOG �����
7\OHU )LW]JHUDOG &$ �����
7HUU\ )LW]JHUDOG��0' %DOWLPRUH 0' ����� $V�D�SK\VLFLDQ�,�DP�JUHDWO\�FRQFHUQHG�DERXW�

WKH�GDPDJH�GRQH�E\�PHWKDQH�DQG�RLO��$V�D�
QDWXUH�ORYHU�,�DP�DIUDLG�WKDW�1DWLRQDO�
�)RUHVWV�DUH�SXW�DW�ULVN�

.DWKOHHQ )LW]JLEERQ 0RQRQD :, �����
5LFKDUG )LW]KHQU\ +\GH�3DUN 97 ����
%URDGGXV )LW]SDWULFN 5RDQRNH 9$ �����
0DULDQQH )L[ �����
/DNVKPL )MRUG &KDUORWWHVYLOOH 9$ �����
'RXJ )ODFN 1HZ�<RUN 1< �����
:LOO )ODJOH :DVKLQJWRQ '& �����
%DUU\ )ODKHUW\ 0( ����
(�/� )ODNH &KDSHO�+LOO 1& �����
0DULDQQH )ODQDJDQ 'HV�3ODLQHV ,/ ����� 7KH�0RXQWDLQ�9DOOH\�3LSHOLQH�SRVHV�D�

QXPEHU�RI�HQYLURQPHQWDO�ULVNV�WKDW�WKUHDWHQ�
WKH�SHRSOH��ZLOGOLIH�DQG�ZDWHU�VXSSO\�LQ�LWV�
SDWK��,WV�SHUPLWV�KDYH�EHHQ�SXOOHG��DQG�WKHLU�
KDYH�EHHQ�QXPHURXV�YLRODWLRQV��/LWLJDWLRQ�
KDV�DOZD\V�HQGHG�LQ�YHUGLFWV�DJDLQVW�WKH�
SLSHOLQH�FRPSDQ\��1RZ�WKH\�ZDQW�D�FKDQJH�
RI�YHQXH�VR�WKH�SLSHOLQH�FDQ�EH�
UXEEHUVWDPSHG�SRVLQJ�D�VHULRXV�WKUHDW�WR�WKH�
DUHD�DQG�HPLVVLRQV�WKDW�ZRXOG�QHJDWH�DQ\�
JDLQV�LQ�JUHHQ�HQHUJ\��,W�LV�WLPH�WR�HQG�WKLV�
SHUPDQHQWO\�
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0DUVKDOO )ODQLJDQ )RUW�0\HUV )/ �����
0LFKDHO )ODQLQJDP 25 �����
(XJHQH )ODQQHU\ &LQFLQQDWL 2+ �����
3DWULFLD )ODVFK 10 �����
,UZLQ )ODVKPDQ 9$ �����
*DLO )OHLVFKDNHU 6KXWHVEXU\ 0$ ����
(OOHQ )OHLVKPDQ �����
-HDQ )OHPLQJ /DNHYLOOH 01 �����
-HVVLFD )OHPLQJ �����
-RKQ� )OHPLQJ /DNHYLOOH 01 �����
0DUN )OHPLQJ 3XHEOR &2 �����
0HOLVVD )OHPLQJ 'DQYHUV 0$ ����
0DUJDULWD )OHQHU 6LQWRQ 7; �����
0LFKDHO )OHVKPDQ $GULDQ 0, ����������,
OO�EH�FRQWDFWLQJ�P\�&RQJUHVVLRQDO�

UHSUHVHQWDWLYHV�WRR
&ODXGLD )OHWFKHU &$ �����
'UHZ )OHWFKHU 25 ����� 3OHDVH���DV�D�IDWKHU�ZKR�ZRXOG�OLNH�WR�KDYH�

H[SHULHQFH�WKH�QDWXUDO�ZRQGHU�RI�RXU�
1DWLRQDO�3DUNV��SOHDVH�SURWHFW�-HIIHUVRQ�

+HUPDQ )OHWFKHU 6HYLHUYLOOH 71 �����
-XGLWK )OHWFKHU %URQ[ 1< ����������
3DGG\ )OHWFKHU &2 �����
&ODLUH )OHZLWW 6DQ�/HDQGUR &$ �����
0DQGLH )OLQW 0LQQHDSROLV 01 �����
1DQF\ )OLQW &KLFR &$ �����
&KULVVLH )OLQWRII 3UHVWRQ 35���(6
$GDP )ORJHO :, �����
3DPHOD )ORRG 7RZQ�RI�6W��*HRUJH *(��
7RP )ORRG 9LHQQD 9$ �����
-DFTXHOLQH )ORUF]DN :, �����
$QWKRQ\ )ORUHV )RUW�0\HUV )/ �����
9HURQLFD )ORUHV 71 �����
0DUOD )ORUHV�-DXUHJXL 6DFUDPHQWR &$ �����
+HDWKHU )ORULDQ &KLSSHZD�)DOOV :, �����
5HEHFFD )OR\G *UHHQVERUR 1& ����� :H�KDYH�WR�OHDUQ�WR�SURWHFW�0RWKHU�(DUWK�

DQG�OHDUQ�WR�OLYH�ZLWKRXW�IRVVLO�IXHOV�
&KULVWLQH )OXRU 1HZSRUW�%HDFK &$ �����
&KULVWRSKHU )O\QQ $OXP�5RFN &$ �����
.DWKHULQH )O\QQ 6& ����� $EVROXWHO\�QRW��6WRS�WU\LQJ�WR�GHVWUR\�WKH�

ODQG�RI�P\�SHRSOH�E\�DGGLQJ�PRUH�SLSHOLQHV�
WKDW�ZLOO�SROOXWH�WKH�JURXQG�DQG�ZDWHU�

3DXO )O\QQ
6HDPXV )O\QQ 6W��3DXO 01 �����
6XVDQ )O\QQ (XJHQH 25 �����
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0DU\�0DUJDUHW)O\QQ��0' 6DQ�&DUORV &$ ����� <RX�DUH�WKH�86�)RUHVW�6HUYLFH��SDLG�ZLWK�P\�
WD[H[�DQG�\RX�DUH�WR�3527(&7�WKH�IRUHVWV��
HVSHFLDOO\�ROG�JURZWK����'2�LW����DQG�QRW�SXW�
SLSH�OLQHV�WKURXJK�LW�IRU

-HDQQH )REHV 1HZSRUW�%HDFK &$ ����� 6DYH�RXU�IRUHVWV������<RX�KDYH�QR�ULJKW�WR�
GHVWUR\�RXU�KHULWDJH��

$QGUHZ )RHUWVFK )/ �����
'RURWKHD )RHUWVFK �����
7KRPDV )RJHUW\ ,/ �����
/LVD )ROH\ 3ODQR 7; �����
6WHYH )ROH\ 7XFVRQ $= ����� 6D\�QR�WR�)RVVLO�)XHO�DQG�)RUHVW�'HVWUXFWLRQ
-RVHSK )ROLQR�*DOOR 3$ �����
&KULVW\ )RON )/ ����� 3URWHFW�WKH�HQYLURQPHQW�WR�SURWHFW�KXPDQ�

KHDOWK�DQG�ZHOO�EHLQJ�
0DULDQQH )ROOLQJVWDG 5RFNYLOOH 0' �����
3HWHU )ROORZLOO 7XFNHU *$ ����������86)6�PXVW�QRW�JLYH�VSHFLDO�WUHDWPHQW�WR�

093�
1DQF\ )RPHQNR 6DQ�-RVH &$ �����
(LOHHQ )RQIHUNR )/ �����
6LPRQH )RQVHFD 9LFWRUYLOOH &$ �����
.ULVWLQ )RQWDLQH /DNH�)RUHVW�3DUN :$ �����
*ORULD )RRNV �����
9HQXV )RRWH 'RUFKHVWHU 1& �����
-DQH )RUEHV &$ �����
:LOOLDP )RUEHV �����
0LFKHOOH )RUFH 97 ����
-DPHV )RUG 02 �����
-HQQLIHU )RUG .LQJ�RI�3UXVVLD 3$ ����������
-XGLWK )RUG +ROO\ZRRG )/ �����
-XG\ )RUH 1& �����
5RVHPDU\ )RUH 1+ ����
/LVD )RUHKDQG $VKHYLOOH 1& �����
5LFKDUG )RUHKDQG .6 �����
-RKQ )RUHPDQ 5DWRQ 10 ����� )RU�WKH�VDNH�RI�SURWHFWLQJ�DOO�OLIH�RQ�(DUWK��

ZH�PXVW�VWRS�EXLOGLQJ�IRVVLO�IXHO�SLSHOLQHV�
LPPHGLDWHO\��3OHDVH�GHQ\�D�SHUPLW�WR�WKH�
093�

-RKQ )RUHVWHLUH 0$ ����
0DXULFH )RUJHW 0RQWUHDO 4& +�/��9�
,DQ )RUJLH 2DNODQG &$ �����
%U\DQ )RUN &$ �����
'RQDOG )RUPDQ �����
)D\ )RUPDQ 1HZ�<RUN 1< ����������
+DUULHW )RUPDQ 0$ ����
-DQHW )RUPDQ QHZ�\RUN 1< �����
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.DWKOHHQ )RUPDQ %RWKHOO :$ ����� :K\�ZRXOG�ZH�ZDQW�WR�FOHDU�D�SDWK�LQ�D�
QDWLRQDO�IRUHVW�WR�DFFRPPRGDWH�D�IRVVLO�IXHO�
SLSHOLQH�SURMHFW"�7KLV�LV�DQ�H[DPSOH�RI�
YDOXLQJ�SURILW�PRUH�WKDQ�SURWHFWLRQ��12�

6DUDK )RUPDQ &7 ����
.LP )RUUHVW /RV�%DQRV &$ �����
(OL]DEHWK )RUUH\ 9$ �����
3HWHU )RUVEHUJ )DUVWD �����
6RILH )RUVEHUJ �����
+DO )RUVHQ 6DQ�&OHPHQWH &$ �����
%DUEDUD )RUV\WKH 0DUVKILHOG 0$ ����
9DQHVVD )RUV\WKH &DUOVEDG &$ ����� &HDVH�SODQV�WDNLQJ�SLSHOLQH�WKURXJK�

-HIIHUVRQ�1DWLRQDO�)RUHVW��1R�ORQJHU�LV�
GHVWUXFWLRQ�RI�RXU�SXEOLF�ODQG�MXVWLILHGE\�
FODLPLQJ��HFRQRPLF�EHQHILW��

-XQH )RUW 3KLODGHOSKLD 3$ ����� 7KH�SODQHW�LV�LQ�FULVLV��1R�PRUH�GHVWUXFWLRQ�
%DUQH\ )RUWLHU /DID\HWWH /$ �����
3DJH )RUWQD 1HZ�<RUN 1< �����
6KDURQ )RUWXQDN 6W��3DXO 01 �����
'
$QQD )RUWXQDWR %RVWRQ 0$ ����������
3DWULFLD )RVFKL 10 �����
'DQLHO )RVFXH %ODFN�0RXQWDLQ 1& �����
0DU\$QQD )RVNHWW $UOLQJWRQ 0$ ����������
:HQG\ )RVVD (VVH[ 0$ ����
%ULDQQH )RVWHU 7XDODWLQ 25 �����
*HQHWWH )RVWHU 3DVDGHQD &$ �����
-HVVLFD )RVWHU 0,/:$8.(( :, ����������
/HDK )RVWHU 1HZ�2UOHDQV /$ �����
/\QQ )RVWHU 6\ODFDXJD $/ �����
0DU\�(PPD )RVWHU 3$:/(<6�,6/$1' 6& �����
5LWD )RVWHU 6DQ�-RVH &$ �����
6WHYHQ )RVWHU 1< �����
7UDF\ )RVWHU 3OHDVDQWYLOOH 1- ����
9LFWRULD )RVWHU 0DUWLQVYLOOH 9$ �����
1HLOVRQ )RVWHU�)RUVEHUJ *UDQG�-XQFWLRQ &2 ����� 3OHDVH�KHOS�VDYH�RXU�1DWLRQDO�3DUNV�	�

)RUHVWV��8�FDQ�YROXQWHHU�WR�KHOS�ZLWK�
FOHDQXSV��EXLOGLQJ�	�UHSDLULQJ�WUDLOV�HWF�

6DUD )RV]F] ����� 7KH�SODQHW�LV�FU\LQJ�IRU�KXPDQLW\�WR�ZDNH�XS�
��SHUKDSV�6&5($0,1*�$7�86���LV�PRUH�
FRUUHFW���:H�PXVW�SURWHFW�KHU�DW�DOO�FRVWV���
HVSHFLDOO\�ZKHQ�WKHUH�LV�PRQXPHQWDO�
HYLGHQFH�WKDW�IRVVLO�IXHOV��DQG�WKHLU�HYHU�
OHDNLQJ�SLSHOLQHV�DUH�QR�ORQJHU�DFFHSWDEOH���
3OHDVH�XSKROG�WKH�KLJKHVW�JRRG�LQ�\RXU�
GHFLVLRQV�DQG�LQFOXGH�RXU�SODQHW�QHHGV�DQG�
WKH�JHQHUDWLRQV�LQKHULWLQJ�LW��QHHGV�WR�WKULYH�

'DYLG )RXFKH 1& �����



86)6�3HWLWLRQ�6LJQDWXUHV�$SSDODFKLDQ�9RLFHV�DQG���'LUHFWLRQV�RI�6HUYLFH����������

���

&KXFN )RXONH :$ �����
SKLOLSSH IRXUFDXG $EHUJHPHQW�OqV�7KpV\ �����
(ULF )RXUQLHU 1DVKXD 1+ ����
(ULF )RXUQLHU ����
3DWULFLD )RXVH �����
%HYHUO\ )RZOHU &RWWDJH�*URYH :, ����� 7KHUH�LV�QR�SODFH�LQ�DQ\�IRUHVW�IRU�WKH�

0RXQWDLQ�9DOOH\�3LSHOLQH��7KLV�PXVW�QHYHU�
KDSSHQ�

(WKHO��.LWW\� )RZOHU 1- ����
0DUJDUHW )RZOHU 6DQ�)UDQFLVFR &$ �����
5HHVH )RZOHU &ROOHJHGDOH 71 �����
5XVVHOO )RZOHU 1& �����
/LVD )RZONHV *$ �����
%D\DUG )R[ &$ �����
&RQQHU )R[ (XJHQH 25 ����� 7KLV�W\SH�RI�LQGXVWULDO�GHYHORSPHQW�LV�

VLPSO\�QRW�ZRUWK�LW�IRU�WKH�SHRSOH�RI�WKH�
8QLWHG�6WDWHV���RXU�IRUHVW�UHVRXUFHV�DUH�IDU�
PRUH�YDOXDEOH�DQG�HQGXULQJ�WKDQ�RXU�QRQ�
UHQHZDEOH�IXHO�UHVRXUFHV��,�XUJH�\RX�WR�DFW�
ZLWK�FRPSDVVLRQ�DQG�HPSDWK\�IRU�WKH�
SHRSOH��ERWK�RI�FXUUHQW�DQG�IXWXUH�
JHQHUDWLRQV��ZKR�DOUHDG\�GR��ZLOO��RU�ZRXOG�
OLNH�WR�H[SORUH�DQG�FKHULVK�WKHVH�SXEOLF�
IRUHVW�ODQGV��7KDQN�\RX�

*HUL )R[ 71 �����
.DWKU\Q )R[ 25 ����� :H�KDYH�KDG�VR�PDQ\�VSLOOV�IURP�SLSHOLQHV�

DQG�ZKHQ�WKH\�KDSSHQ��GHVWUR\LQJ�ZRQGHUIXO�
SODFHV��LW�LV�WRR�ODWH�WR�GR�DQ\WKLQJ��
$SRORJLHV�DUH�QRW�HQRXJK��3UHYHQWLRQ�LV�WKH�
ZD\�WR�JR��*R�*5((1�

.LP )R[ 0RUULVRQ &2 �����
/DXUHQ )R[ .OHP]LJ ����
6WHSKDQLH�&� )R[ &7 ����������
3DWW\ )R[DOO *DUILHOG�+HLJKWV 2+ ����������
7UHYDQQH )R[WRQ ����
.HYLQ )UDOHLJK 5HG�+RRN 1< �����
7DPDO\Q )UDOH\ �����
6WHSKDQL )UDPH *$ �����
%UXFH )UDQFH 5RVHYLOOH 01 ����� (FRQRPLF�EHQHILW�IRU�093�WR�WKH�GHWULPHQW�

RI�HYHU\RQH�HOVH�ZKR�FDUHV�DERXW�WKH�
SURWHFWLRQ�RI�RXU�SUHFLRXV�DQG�HQGDQJHUHG�
HQYLURQPHQW��7KH�)RUHVW�6HUYLFH�LV�LQ�SODFH�
DV�D�UHJXODWRU\�DJHQF\�FKDUJHG�ZLWK�
SURWHFWLQJ�RXU�IRUHVWV�QRW�VHOOLQJ�WKHP�RXW�
DQG�WKH�$PHULFDQ�SHRSOH�IRU�IRVVLO�IXHO�
FRPSDQLHV�VRUGLG�JDLQV�

/DXUHHQ )UDQFH 6HDWWOH :$ �����
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6WHYH )UDQFH &DELQ�-RKQ 0' ����� 7KH�UXOHV�IRU�SHUPLWWLQJ�RI�SLSHOLQHV�DUH�WKH�
SURGXFW�RI�GHPRFUDWLF�SURFHVVHV�WKDW�DUH�
SUHFLRXV�LQ�DQG�RI�WKHPVHOYHV�DQG�PXVW�EH�
XSKHOG�LQ�WKLV�WLPH�RI�LQFLSLHQW�SROLWLFDO�
DQDUFK\�DQG�YLROHQW�GHVWUXFWLRQ�RI�WKH�IRUHVWV�
RI�WKH�ZRUOG��7KH�UXOHV�ZHUH�HODERUDWHG�ZLWK�
DPSOH�LQSXW�IURP�EXVLQHVV�LQWHUHVWV��7R�EHQG�
WKHP�LQ�WKH�ZD\�WKH�VHUYLFH�LQWHQGV�LV�D�
GLVVHUYLFH�WR�WKH�$PHULFDQ�SHRSOH����DQG�WR�
*RG
V�LQYDOXDEOH�&UHDWLRQ�
�6WRS�GRLQJ�WKDW�

0DU\ )UDQFHVFKLQL &$ �����
,UHQD )UDQFKL 6XQQ\�,VOHV�%HDFK )/ �����
0DUJRW )UDQFLQL 1& �����
/RUUL )UDQFLV �����
/LQGD )UDQFLVFR 2DN�3DUN 0, �����
6KDURQ )UDQFR )/ �����
$QQH�/LVH )UDQFRLV %HUNHOH\ &$ �����
/LVD )UDQJHQWH �����
&KHU\O )UDQN 5RFKHVWHU 1< �����
&KULVWLQH )UDQN 0DQNDWR 01 �����
'DYH )UDQN $QNHQ\ ,$ �����
-HQ )UDQN 1& �����
6KDURQ )UDQN +LJKODQG�9LOODJH 7; �����
-DQLFH )UDQNHO ,/ �����
&KHU\O )UDQNOLQ &DOHUD $/ ����� 7KH�ZDUSHG��PLVSODFHG�YDOXHV�ZKLFK�DUH�

LQKHUHQW�LQ�WKH�SURSRVHG�YLRODWLRQ�RI����
FUXFLDO�VWDQGDUGV�ZKLFK�DUH�LQWHQGHG�WR�
SURWHFW�WKH�QDWLRQDO�IRUHVWV��DUH�VKRUWVLJKWHG��
LUUHVSRQVLEOH��DQG�UHYHDO�D�VKRFNLQJ�IDLOXUH�
WR�UHVSHFW�DQG�YDOXH�WKH�PXOWLSOH�
FRPSRQHQWV�RI�WKHVH�HFRV\VWHPV�ZKLFK�
FRQWULEXWH�LQYDOXDEOH�WR�WKH�TXDOLW\�RI�OLIH�IRU�
$SSDODFKLDQV��DQG�IRU�YLVLWRUV�WR�QDWLRQDO�
SDUNV��6WHS�XS�DQG�GHPRQVWUDWH�UHVSRQVLEOH�
VWHZDUGVKLS�RI�QDWXUDO�UHVRXUFHV�

-RH )UDQNOLQ -RKQVRQ�&LW\ 71 �����
-RKQ )UDQNOLQ 1& �����
1LFKRODV )UDQNOLQ 6XPPHUOLQ�6RXWK 19 �����
*OHQQ )UDQNR :$ �����
-RHO )UDQNV &$ �����
:LOOLDP )UDQNV 71 �����
/LQRV )UDQW]HVNDNLV 1- ����
0DU\ )UDQ] /DJXQD�%HDFK &$ ����������
3DWULFLD )UDQ] 3HQQ�+LOOV 3$ �����
(OOHQ )UDQ]HQ %HUNHOH\ &$ ����������
0DULD )UDQ]HQ 5, ����
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&KULVWD )UDQ]HU ,1 �����
-LOO )UDQ]HVH 1RUWK�6DOHP 1< �����
-LP )UDQ]L &$ �����
6DUDK�*UDFH )UDU\ &ROXPELD 6& ����� ,
YH�JURZQ�XS�LQ�WKH�5RDQRNH�DQG�1HZ�

5LYHU�9DOOH\V�P\�ZKROH�OLIH�DQG�WKH�LGHD�RI�
WKH�GLVUXSWLRQ�IRU�P\�GD\�WR�GD\�DFWLYLW\�DQG�
WKH�HQYLURQPHQW�WKDW�ZRXOG�EH�KDQG�LQ�KDQG�
ZLWK�WKH�093
V�FRQVWUXFWLRQ�LV�WHUULI\LQJ�WR�
PH��,�VLQFHUHO\�KRSH�\RX�FRQVLGHU�
GLVDOORZLQJ�WKH�FRQWLQXDWLRQ�RI�093�DV�LW�
VWDQGV�ULJKW�QRZ�

%DUEDUD�/HH )UDVHU 9�=�*�
0DUN )UDVHU 19 �����
6XVDQ )UDVHU 7; �����
*DU\ )UDVXUH�:LHVHOPDQ6XPWHU 6& �����
0DULYHH )UD\HU %RXOGHU�&UHHN &$ �����
'HDQ )UD]HU $= �����
-DQH )UD]HU 7DFRPD :$ �����
0DU\ )UD]HU 5DOHLJK 1& ����� :H�QHHG�WUHHV�VWRULQJ�FDUERQ��:H�QHHG�FOHDQ�

ZDWHU��:H�GRQ¶W�QHHG�WKLV�SLSHOLQH�
9LFN\ )UD]LHU &ROXPEXV 2+ �����
&KDG )UHFNPDQQ &KDUORWWHVYLOOH 9$ ����������
/HVOLH )UHGHULFN 7; �����
1LFKRODV )UHGHULFN /$ �����
&\QWKLD )UHGULFN 1< �����
0DUWLQ�& )UHGULFNV�,9 )DUJR 1' �����
-DPHV )UHHEHUJ $VKODQG 25 �����
1DQF\ )UHHGODQG %LJ�%HDU�&LW\ &$ �����
$QGUHD )UHHPDQ :$ �����
%HWK�-DQH )UHHPDQ :DQWDJK 1< ����� 7KH�SRWHQWLDO�IRU�GDPDJH�WR�D�SLSHOLQH�LV�

JUHDW��DQG�LW�LV�QRW�OLNH�WKH\�DUH�XQGHU�
VXUYHLOODQFH��VR�OHDNLQJ�RU�GDPDJH�ZRXOG�EH�
LPPHGLDWHO\�GLVFRYHUHG��7KH�EHVW�ZD\�WR�
DYRLG�WKLV�VLWXDWLRQ�LV�WR�PRYH�WR�UHQHZDEOH�
HQHUJ\�DQG�DZD\�IURP�IRVVLO�IXHOV�

'DYH )UHHPDQ &DPS�9HUGH $= ����� *(7�,7�5,*+7�7+,6�7,0(
'H6HDQ )UHHPDQ $/ �����
(PLO\ )UHHPDQ +LFNPDQ .< ����� 1DWXUH�LV�KDUG�WR�UHSOLFDWH�LQ�DEXQGDQFH��

:KHQ�ZH�VHH�ZRUNLQJ�SORWV�RI�QDWXUH�GRLQJ�
ZKDW�KXPDQLW\�QHHGV��ZH�JHW�SURWHFWLYH�RI�
WKDW�UDULW\��3OHDVH�IROORZ�\RXU�RZQ�ZULWWHQ�
FRQVHUYDWLRQ�JXLGHOLQHV��)RVVLO�IXHO�SURMHFWV�
DUH�QRW�SULRULW\�RYHU�KXPDQ�QHHGV�

,VDEHO )UHHPDQ 7RSDQJD &$ �����
.DUHQ )UHHPDQ 6DQ�$QWRQLR 7; �����
.D\OD )UHHPDQ %ULVWRO 9$ �����
/LQGD )UHHPDQ <XED�&LW\ &$ �����
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5LFKDUG )UHHPDQ &$ �����
'DQ )UHHVH 3O\PRXWK 01 ����� 7HOO�WKH�FRPSDQLHV�WR�VWRS�GHVWUR\LQJ�WKH�

(DUWK�VWDUWLQJ�ZLWK�FXWWLQJ�RII�WKLV�SLSHOLQH���
(GZLQD )UHL 0$ ����
-HIIUH\ )UHLOLFK :KLWHVWRQH 1< �����
'DQ )UHQFK %RVWRQ 0$ ����
/DUU\ )UHQFK �����
0LFKHOOH )UHQHDX[ %DWRQ�5RXJH /$ ����� 7KH�IDFW�RI�WKH�PDWWHU�LV�WKDW�QR�DGDSWDWLRQ�

ZLOO�ILW�WKH�VSLULW�RI�WKH�ODZV�DQG�JXLGHOLQHV�
VHW�IRUWK�WR�SURWHFW�RXU�IRUHVWV��7KLV�SLSHOLQH�
VKRXOG�QRW�EH�FRQVWUXFWHG�

5HEHFFD )UHXQG 6W��3DXO 01 �����
$GULHQQH )UH\ )UDQNOLQ 71 �����
%UHQGD )UH\ :HVW�6HQHFD 1< ����� 'R�\RXU�MRE�DQG�SURWHFW�WKH�IRUHVWV�
-HVVH )UH\ %RQQ\�'RRQ &$ ����� 2XU�1DWLRQDO�)RUHVWV�DUH�D�SULFHOHVV�UHVRXUFH�

ZKLFK�UHTXLUH�FDUHIXO�VWHZDUGVKLS�
-XOLH )UH\ 1& �����
.HYRQ )UH\ 3$ �����
/DZUHQFH )UH\ ,/ �����
6XVDQ )ULDU 3DRQLD &2 ����������$OORZLQJ�WKH�)RUHVW�6HUYLFH�WR�EUHDN����RI�

LWV�RZQ�UXOHV�WR�DFFRPPRGDWH�0RXQWDLQ�
9DOOH\�3LSHOLQH��//&��VHWV�DQ�DODUPLQJ�
SUHFHGHQW�IRU�VLPLODU�UXOH�EUHDNLQJ�RQ�
QDWLRQDO�IRUHVWV�DFURVV�WKH�FRXQWU\��2XU�
QDWLRQDO�IRUHVWV�DUH�HVVHQWLDO�IRU�DOO�RI�XV�DQG�
PXVW�FRQWLQXH�WR�EH�SURWHFWHG�

0LFKDHO )ULGGHOO 1DVKYLOOH 71 ����������
5RQD )ULHG +XQWLQJWRQ�6WDWLRQ 1< ����� :KHQ�ZLOO�\RX�HYHU�SURWHFW�RXU�

HQYLURQPHQW�ZLOGOLIH�LQVWHDG�RI�VXSSRUWLQJ�
SURMHFWV�WKDW�FDXVH�PRUH�KDUP"

8WH )ULHGHO =�ULFK ����
5DQG )ULHGHQIHOV :, �����
'DYLG )ULHGPDQ )D\HWWHYLOOH 1< �����
(VWKHU )ULHGPDQ 25 �����
0LFKDHO )ULHGPDQ 5LFKPRQG &$ �����
9DOHULH )ULHGPDQ )/ �����
:HQG\ )ULHGPDQ &KLFDJR ,/ �����
0LFKDHO )ULHGPDQQ 1HZ�<RUN 1< �����
%DUEDUD )ULHQG 1< �����
0LFKDHO )ULHQG �����
5RELQ )ULHQG 2O\PSLD :$ �����
'LDQD )ULHV :$ �����
0LFKHOOH )ULHVVHQ 01 �����
-RKQ )ULHVWDG &RQZD\ 6& �����
7LPRWK\ )ULQN 1< �����
'RXJ )ULWVFK 5LYHUGDOH 1- ����
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5REHUW )ULWVFK 1HZLQJWRQ &7 ���� :H�KDYH�WR�VWRS�JUDQWLQJ��VSHFLDO�
H[FHSWLRQV��DQG�JUDQWLQJ�VXFK�KDUPIXO�
SURMHFWV�IUHH�SDVVHV�WKURXJK�SUHFLRXV�SXEOLF�
ODQGV���7KLV�ODQG�LV�RXU�ODQG���

$QGUHD )ULW] :, �����
:LOOLDP )URHKOLFK 0DUOWRQ 1- ����
-R\FH )URKQ 2VKNRVK :, �����
6KHO )UROLFK�7VFKHUQH 0DUOERURXJK 0$ ����������
&ROOHHQ )URPP 6SDUNV�*OHQFRH 0' �����
&ROHWWH )URQHEHUJHU 1& ����� *2'�PDGH�WKLV�SODQHW�
.HOVLH )URQKHLVHU %HWWHUWRQ 0' �����
.LUN )URVW 6RPHUVHW 1- ���� 86�QDWXUDO�UHVRXUFHV�DQG�IRUHVWV�DUH�UDSLGO\�

GHFUHDVLQJ��0DVVLYH�SLSHOLQH�HIIRUWV�FXWWLQJ�
WKURXJK�DQG�FUHDWLQJ�ZLGH�WUHQFK�SDWKV�
WKURXJK�WKH�$SSDODFKLD�LV�MXVW�WKH�EHJLQQLQJ�
IRU�KRZ�QDWXUDO�JDV�SLSHOLQHV�GHVWUR\�IRUHVWV��
3OHDVH�UHVHDUFK��PDQ\�H[DPSOHV�LQ�3$�DQG�
7;�ZKHUH�IRUHVWV�DUH�GLUHFWO\�LPSDFWHG�E\�
FRQWDPLQDQWV�DQG�FKDQJHV�DVVRFLDWHG�ZLWK�
QDWXUDO�JDV�SLSHOLQHV��HVSHFLDOO\�ZKHUH�WKH�
FRPSUHVVRU�VWDWLRQ�IDFLOLWLHV�DUH�ORFDWHG�

-RKQ )U\ 7XFVRQ $= �����
'RXJODV )U\H 1HZ�<RUN 1< �����
0DU\�(OOHQ )U\H �����
.DWKHULQH )U\HU �����
6KHUUL )U\HU &O\PHU 3$ �����
:HQG\ )XFKV :D\FURVV *$ �����
&KULVWRSKHU )XHQWHV :$ �����
/\QQ )XHUVW �����
/LVD )XHV 9$ �����
3HJJ\ )XJDWH 2+ �����
*HQHYLHYH )XMLPRWR 6DQ�)UDQFLVFR &$ �����
.ULVWLQD )XNXGD /RV�$QJHOHV &$ �����
.D\H )XOFKHU &KDUORWWH 1& ����� 2XU�SODQHW�LV�SUHFLRXV�DQG�PXVW�EH�WUHDWHG�DV�

VXFK��7R�GR�RWKHUZLVH�LV�WR�SXW�DOO�RI�XV�DW�
JUHDW�ULVN�RI�LPPHQVH�KDUP�

0DULO\Q )XOOHU /RV�*DWRV &$ �����
3DW )XOOHU +ROOLVWRQ 0$ ����
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3HQQ\ )XOOHU $SSOHWRQ :, ����� 7KH�SLSHOLQHV�SURMHFW�LV�GDPDJLQJ�WKH�
HQYLURQPHQW��DGGLQJ�WR�WKH�FOLPDWH�FULVLV�DQG�
SROOXWLQJ�WKH�ZDWHU��:DWHU��FOHDQ��SXUH��
XQFRQWDPLQDWHG�ZDWHU�LV�UHTXLUHG�WR�OLYH��
�

�3OHDVH�VWRS���GR�QRW�DOORZ�WKH�SLSHOLQHV�WR�EH�
FRQWLQXHG���7KHUH�LV�DQ�DEXQGDQFH�RI�
DOWHUQDWLYH�HQHUJ\�VRXUFHV�DQG�FRVW�OHVV��LQ�
DGGLWLRQ�WR�SURWHFWLQJ�OLIH��
�

�7KDQN�\RX
5�$ )XOOHU 01 �����
$XGHWWH )XOVRQ 1HZ�<RUN 1< �����
0DU\ )XOWRQ 25 �����
/\OH )XQGHUEXUN 3RUWODQG 25 �����
-RKQ )XQGHUOLF ,1 �����
6DUD )XQJ &$ �����
:LOOLDP )XQN 6WDXQWRQ 9$ �����
&KDG )XTXD +RXVWRQ 7; ����������
6YHQ )XUEHUJ �����
.D\OD )XUMDQLF ����� 3OHDVH�VWRS�SXWWLQJ�SURILW�RYHU�QDWXUDO�

IRUHVWV��<RX"UH�RQO\�KXUWLQJ�WKH�QH[W�
JHQHUDWLRQ�DQG�FRXOG�EH�HIIHFWLQJ�IUHVK�DLU�
DQG�ZDWHU��,W"V�RQ�\RX�WR�PDNH�WKH�ULJKW�
FKRLFH�

-HDQ )XUODQ � �����
6HWV )XUXLNH 6XPPHUODQG &$ �����
-XG\ IXVLQD] *$ �����
6KHUULOO )XWUHOO 'DYLV &$ �����
$EE\ * $WODQWD *$ �����
'DYLG * /$ �����
+ * �����
- * 6DQ�'LHJR &$ ����� ,W�LV�LPSRUWDQW�WKDW�RXU�QDWXUDO�DUHDV�DUH�

SURWHFWHG�DQG�VDYHG�IRU�RXU�UHJHQHUDWLRQ�DQG�
IRU�IXWXUH�JHQHUDWLRQV��'RQ
W�DOORZ�PLVXVH�
DQG�DEXVH�RI�RXU�QDWLRQDO�ODQGV�

-HDQ * ,/ �����
.U\VWD * :, �����
3DWW\ * &$ �����
6FRWW J 8QLRQ�*URYH :, �����
-HUU\ *� 71 �����
-HQQ\ *DED 1DVKYLOOH 71 �����
1DQFL *DEEDUG 2+ �����
'DQLHO *DERGD %OXH�%HOO 3$ �����
&DQGDFH *DEULHO 3DUPD 2+ �����
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0DHJHQ *DEULHO 0, �����
0DULD *DEULHOOH 10 �����
(OOHQ *DFKHVD &$ �����
&KDUOHV *DGRO 1< �����
0DUQLH *DHGH 6RXWK�)RUN &2 �����
'LDQH *DHUWQHU &RPPDFN 1< �����
&HFLOLD *DHWD ,1 �����
.\OH *DJH &DQDQGDLJXD 1< �����
7DPUD *DJH 0( ����
:LOOLDP *DJH 7; �����
5HEHFFD *DJOLDQR 3KLODGHOSKLD 3$ �����
&KHULH�$ *DLQHV 71 �����
*LQD *DLQHV +DUULVRQEXUJ 9$ ����������
-XOLH *DLQHV :, �����
-|UJ *DLVHU %DLHUVEURQQ �����
$GDP *DLWKHU &$ �����
3K\OOLV *DLWL 2[IRUG 0' �����
3K\OOLV *DLWL 2[IRUG 0' �����
7RPDV *DMDQ �����
6XVDQ *DODQWH )XTXD\�9DULQD 1& �����
-RH *DOGR �����
4XHULGR *DOGR &$ �����
.HOO\ *DOH &7 ����
0DUDGHO *DOH %DLQEULGJH�,VODQG :$ ����� 1R�IRVVLO�IXHO�SLSHOLQHV�LQ�RXU�1DWLRQDO�

)RUHVWV�
$OLFLD *DOODJKHU &$ �����
%RE *DOODJKHU 3KLODGHOSKLD 3$ �����
%ULDQ *DOODJKHU &KLFDJR ,/ �����
'DYLG *DOODJKHU 3RWRPDF 0' ����� 3UHYHQWLQJ�IRVVLO�IXHO�GHYHORSPHQW��OLNH�WKLV�

SLSHOLQH��LV�YLWDO�WR�WKH�KHDOWK�RI�RXU�
FKLOGUHQ
V�ZRUOG��)RU�WKHLU�VDNH��ZH�XUJH�\RX�
WR�RSSRVH�DOO�1*�SLSHOLQHV�WKURXJK�1DWLRQDO�
)RUHVWV�/HW
V�IDFH�LW��FDUERQ�IXHOV�DUH�YHU\�
FRQYHQLHQW��EXW�DUH�ZUHQFKLQJ�RXU�SODQHW
V�
FOLPDWH��&KLOGUHQ�NQRZ�LW�DQG�LW�PDNHV�WKHP�
ZRUULHG�DQG�VDG��7KH�VRRQHU�ZH�VWRS�
EXLOGLQJ�SLSHOLQHV��WKH�EHWWHU�IRU�WKHP�DQG�
RXU�GHVFHQGDQWV�

.HYLQ *DOODJKHU /DNH�)RUHVW�3DUN :$ �����
5RVH *DOODJKHU 1RUIRON 9$ �����
+HOHQD *DOODQW 3KLODGHOSKLD 3$ ����������
'DYLG *DOODUGR $OKDPEUD &$ �����
/HVO\ *DOOHJRV�6WHDUQV &$ �����
7DWLDQD *DOOL 6W��*DOOHQ ����
*HRUJH�&� *DOOLKHU�,,, 3KRHQL[ $= ����������7KLV�EHDXWLIXO�SODQHW�LV�RXU�RQO\�KRPH��

7KDQN�\RX�
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5RE *DOOLQJHU &$ �����
'RQDOG *DOOLRQ 5RDQRNH 9$ ����� 3OHDVH�HQVXUH�WKHVH�QDWXUDO�DUHDV�DQG�WKH�

IORUD�DQG�IDXQD�LQ�WKHP�DUH�SUHVHUYHG�IRU�
IXWXUH�JHQHUDWLRQV�E\�GHFOLQLQJ�WR�SHUPLW�
SLSHOLQH�FRQVWUXFWLRQ�WKURXJK�WKHP�

*LQD *DOOR �����
5LFKDUG *DOOR &$ �����
&KULVWRSKHU *DOWRQ 0\UWOH�%HDFK 6& �����
0LFKDHOHQH *DOXV ,/ �����
-DPHV *DOYLQ �����
-XVVL *DPDFKH 6RPHUYLOOH 0$ ����
1LHFKHOH *DPELOO 7; �����
$OEHUW *DPEOH -DPHVWRZQ 5, ����
6DNXQD *DQEDUL 3KLODGHOSKLD 3$ �����
'HERUDK *DQGROIR .LUNODQG :$ ����������
'HERUDK *DQGROIR :$ �����
5RKLQL *DQJDVDUUDQ /DZUHQFHYLOOH *$ �����
0DULRQ *DQQHWW 1+ ����
0DUN *DQQHWW 97 ����
0LFKDHO *DQQRQ 1< �����
$QJHOD *DQWRV &$ �����
:LOO *DQ] ����� 5HFHLYH�7KLV�8�6��6HUYLFH�2Q�7KH�8�6��

)RUHVW�6HUYLFH�$FFRPPRGDWHV�3URWHFWHUV�
2XU�8�6��)RUHVW�6HUYLFHV�$OOV�&RVWV�
&RQVHUYDWLRQ�1DWLRQDOV�9DOOH\�6XSSRUWV�
7KLV�3ODQ�
�

�7KDQN�<RX
6KDUPD *DSRQRII *UDVV�9DOOH\ &$ �����
:HQG\ *DUEDUW 3RUWODQG 25 ����������
.HOO\ *DUEDWR 5RFKHVWHU 1< ����������
/LVD *DUEHU &KDSHO�+LOO 1& �����
3HWHU *DUEHU &$ �����
6KDURQ *DUEXWW 3LWWVERUR 1& �����
0DUFLD *DUFHDX &$ �����
$QJHO *DUFLD 1< �����
$QQH *DUFLD $QQ�$UERU 0, �����
&KULVWLQH *DUFLD 71 �����
-XOLDQ *DUFLD $UYLGH ����
0DULD *DUFLD 19 �����
0DUN�:LOOLDP *DUFLD *UHHQVERUR 1& ����� 6HHLQJ�DV�ROG�JURZWK�IRUHVW�(DVW�RI�WKH�

0LVVLVVLSSL�LV�LQFUHGLEO\�UDUH��FKRRVLQJ�WR�
VDFULILFH�SDUWV�RI�LW�IRU�FRUSRUDWH�SURILW�LV�QRW�
DFFHSWDEOH�IRU�DQ�DJHQF\�WKDW�LV�VXSSRVHG�WR�
EH�D�VWHZDUG�RI�WKH�IRUHVW�
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0D\D *DUFLD 1DVKYLOOH 71 ����� 7KHVH�UXOHV�DQG�SROLFLHV�DUH�PHDQW�WR�NHHS�
WKH�ZLOGHUQHVV�DQG�SHRSOH�VDIH��7KH\�VKRXOG�
QRW�EH�FKDQJHG�IRU�D�FRUSRUDWLRQ�

3DW *DUFLD �����
5XHEHQ *DUFLD ,/ �����
0DXUD *DUFtD &KDSHO�+LOO 1& ����� :KDW�ZLOO�ZH�WHOO�RXU�JUHDW�JUDQGFKLOGUHQ"
-RVH *DUFLD�'DYLV &$ �����
&RQVWDQFH *DUFLD�%DUULR 3KLODGHOSKLD 3$ ����� &OHDQ�ZDWHU�LV�D�UHVRXUFH�ZLWKRXW�ZKLFK�DOO�

OLIH�GLHV��,W�PXVW�EH�SURWHFWHG��$OVR��RQFH�
KDELWDW�LV�GHVSRLOHG�ZLOGOLIH�LV�HQGDQJHUHG��,�
XUJH�\RX�WR�ZLWKGUDZ�DQ\�VSHFLDO�
FRQVLGHUDWLRQ�IRU�0RXQWDLQ�9DOOH\�3LSHOLQH�

$OLFH *DUG 1DSOHV )/ �����
&\QWKLD *DUG 1HZ�6P\UQD�%HDFK )/ �����
.HG *DUGHQ /HPRQ�*URYH &$ �����
&KULVWLQH *DUGLQHU 25 ����� GR�WKH�FDUERQ�PDWK
6DQGUD *DUGLQHU /H[LQJWRQ 0$ ����
%ULDQQD *DUGQHU /LQFROQWRQ 1& �����
&\QGL *DUGQHU �����
-DQ *DUGQHU 5DQFKR�3DORV�9HUGHV&$ �����
/DXUD *DUGQHU 0$ ����
6XVDQ *DUGQHU 02 �����
0DULH *DUHVFKHU �����
&DURO *DUH\ ,/ ����� 2OG�JURZWK�IRUHVWV�DUH�WKUHDWHQHG�DV�QHYHU�

EHIRUH��7KHVH�IRUHVWV�SURWHFW�VSHFLHV�DQG�
KHDGZDWHU�VWUHDPV�IRU�GULQNLQJ�ZDWHU��3OHDVH�
DFW�WR�SURWHFW�VSHFLHV�DQG�KHDGZDWHU�VWUHDPV�
RYHU�DQ�XQQHFHVVDU\�SLSHOLQH��5HMHFW�WKH�
SURSRVHG�DPHQGPHQWV��3LSHOLQHV�DUH�
GDQJHURXV��0DUNHWV�DUH�FKDQJLQJ��$QG��PRVW�
RI�DOO��WKLV�SLSHOLQH�LV�QRW�RQO\�GDQJHURXV��LW�
LV�XQQHFHVVDU\��7KDQN�\RX

/LQGD *DUILQNHO :HVW�&DOGZHOO 1- ����
0DUJDUHW *DUODQ :$ �����
7DU\Q *DUODQG 0LQQHDSROLV 01 �����
'RQDOG *DUOLW 0, �����
*UHJRU\ *DUQDQW 1HZ�<RUN 1< ����� $OWHULQJ�UXOHV�WR�DLG�DQ\�GHYHORSHG�LV�ZURQJ��

ERWK�LQ�SULQFLSOH�DQG�EHFDXH�RI�QHJDWLYH�
UHVXOWV�WR�WKH�HQYLURQPHQW�

(OL]DEHWK *DUQHU &2 �����
/DXUHQ *DUQHU 'HWURLW 0, �����
5RG *DUQHU $/ �����
7LQD *DUQHU &$ �����
(ODLQD *DURQH 1< �����
-DPLOD *DUUHFKW �����
-HDQ *DUUHWVRQ ,1 �����
6DQGUD *DUUHWW (OL]DEHWKWRQ 71 �����
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.LPD *DUULVRQ 3RUWODQG 25 ����� .HHS�LW�ZLOG�
5HED *DUULVRQ 2. �����
6XVDQ *DUULVRQ 6W��/RXLV 02 �����
0HOLVVD *DUWKZDLWH 1HZ�6P\UQD�%HDFK )/ �����
5LWD *DUYH\ )/ �����
6KHUULOO *DU\ *$ �����
&KULVWLQH *DVFR )/ �����
/LQGD *DVND ,/ �����
(ULF *DVNLOO 1- ����
0HOLVVD *DVNLQV )/ �����
-DQ *DWHV 1DSD &$ �����
-RHO *DWHV *ORFHVWHU 5, ����
.LP *DWHV *$ �����
/DXULH *DWHV ����
5DYHQ *DWWR 6RXWKROG 1< ����� <RX�NQRZ�WKDW�SLSHOLQHV�DUH�DOZD\V�

SROOXWLQJ��'RQ
W�EH�HYLO�
/RXLV *DXFL 6RXWKJDWH .< �����
/\QQ *DXGHWWH 0HULGHQ &7 ����������
'DUUHOO *DXII 6DQWD�5RVD &$ �����
-XOLH *DXQW�+DUULV 1& �����
5HQHH *DXUL :LQQHWND ,/ �����
-DFNLH *DXVH 6HDWWOH :$ �����
:LOOLDP *DZQH�-U 1RUWK�5LYHUVLGH ,/ ����� /LVWHQ�WR�WKH�VFLHQFH�QRW�WKH�OLHV�IURP�IRVVLO�

IXHO�FRPSDQLHV��7KH�FDWDVWURSKH�IDFLQJ�RXU�
FOLPDWH�ULJKW�QRZ�QHHGV�EROG�DFWLRQ��:H�
PXVW�SUHVHUYH�DQG�SURWHFW�DOO�RXU�IRUHVWV��
ZDWHUV��DQLPDOV�DQG�WKHLU�KDELWDW��,�XUJH�\RX�
WR�UHMHFW�WKH�SHUPLW�IRU�WKH�0RXQWDLQ�9DOOH\�
3LSHOLQH�SURMHFW�

&DURO *D\ 1- ����
'RQ *D\ $UOLQJWRQ 9$ �����
/D'HOOH *D\ ����� 1R�H[FHSWLRQV�

�1R�SLSHOLQH
-HVVLFD *D\GRV 1& �����
-XG\ *D\HU 0F/HDQ 9$ ����� *LYHQ�WKH�H[LVWHQWLDO�WKUHDW�WR�KXPDQV��

ELRGLYHUVLW\�DQG�WKH�SODQHW�SRVHG�E\�
JUHHQKRXVH�JDV�HPLVVLRQV�DQG�WKH�UHVXOWLQJ�
FOLPDWH�FKDQJH��WKHUH�VKRXOG�EH�QR�
H[FHSWLRQV�WR�WKH�UXOHV�IRU�WKH�0RXQWDLQ�
9DOOH\�3LSHOLQH��7KLV�SURMHFW�ZRXOG�SRVH�DQ�
XQDFFHSWDEOH�OHYHO�RI�ULVN�WR�WKH�HQYLURQPHQW�
HYHQ�LQ�WKH�DEVHQFH�RI�093
V�SURYHQ�UHFRUG�
RI�GLVUHJDUGLQJ�HQYLURQPHQWDO�ODZV�DQG�
UHJXODWLRQV��EXW�WR�UHZDUG�WKHP�IRU�WKHLU�EDG�
EHKDYLRU�ZRXOG�EH�SDUWLFXODUO\�HJUHJLRXV��
3OHDVH�GR�WKH�ULJKW�WKLQJ�IRU�WKH�HQYLURQPHQW�
DQG�UHMHFW�DOO�RI�093
V�UHTXHVWHG�FKDQJHV�
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5RVDQQH *D\ORU �����
/LQGD *D]]ROD 1DYDUUH )/ ����� 1R�VSHFLDO�WUHDWPHQW�IRU�0RXQWDLQ�9DOOH\�

3LSHOLQH��������
' *HDUH &$ �����
'LDQH *HDU\ 0RXQW�+ROO\ 1- ����
.ULV *HEKDUG &KLFDJR ,/ ����� 3URWHFWLQJ�ROG�JURZWK�IRUHVWV�DQG�VRLO�KHDOWK�

LV�SURWHFWLQJ�RXU�FXUUHQW�DLU�DQG�ZDWHU��DQG�
RXU�FKLOGUHQV
�IXWXUH�

-LP *HHDU 25 �����
0DUMRULH *HHU .HUQHUVYLOOH 1& �����
7HUULOO\Q�$� *HHU 3LWWVILHOG 0$ ����
$PDUD *HIIHQ 0HDGYLOOH 3$ �����
&KULVWLQH *pKDQW %URJQDUG �����
$OOLVRQ *HKOH 2+ �����
1DQF\ *HKOKDXVHQ ,1 �����
0- *HKPDQ 0$ ����
*UHWFKHQ *HKUHWW &KDUORWWHVYLOOH 9$ �����
6DQGUD *HKUL�%HUJPDQ �����
5LWD *HKUNH :, ����� 0\�IDPLO\�DQG�,�VSHQG�WLPH�LQ�RXU�1DWLRQDO�

)RUHVW�KHUH�LQ�:LVFRQVLQ��$OO�1DWLRQDO�
)RUHVWV�PXVW�EH�SURWHFWHG�IRU�XV�DQG�IRU�
IXWXUH�JHQHUDWLRQV�WR�HQMR\�

5LFKDUG *HLJHU 3$ �����
/LVD *HLV]OHU &$ �����
%DUEDUD *HOGHU )RUW�:D\QH ,1 �����
6WHSKDQLH *HOIDQ 0$ ����
6DOO\�-DQH *HOOHUW :RRGFOLII�/DNH 1- ���� 093��LI�LW�LV�WUXO\�VR�LPSRUWDQW��PXVW�SOD\�E\�

WKH�VDPH�UXOHV�DV�DQ\�RWKHU�SURMHFW��1R�
H[HPSWLRQV��1R�IUHH�SDVV��%HVW�\HW��QR�
SLSHOLQH�

5\DQ *HOOLV 1HZ�<RUN 1< �����
5HQH *HOVRPLQR /XOLQJ /$ �����
*HPPD *HOX] &$ �����
%RE *HQGURQ �����
'HUHN *HQGYLO 6SULQJ�9DOOH\ 19 �����
%ULJLWWH *HQHVW /DYDO 4& +�0��0�
/LVD *HQJR &7 ����
-XGLWK *HQWKQHU 0HGIRUG 0$ ����
&DURO�( *HQWU\ $OEXTXHUTXH 10 �����
(DUOHQH *HQWU\ 3(/+$0 1& ����������
*HRUJH *HRUJDQDV &$ �����
&DWKHULQH *HRUJH 1DSD &$ �����
-DQHOOH *HRUJH &2 �����
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0DULRQ *HRUJH $5 ����� 3OHDVH�GRQ
W�GHVWUR\��WKH�-HIIHUVRQ�1DWLRQDO�
)RUHVWV��,�ORYH�WKH�SDUNV��DQG�,�HVSHFLDOO\�
ORYH�VHHLQJ�WKH�DQLPDOV�WKDW�OLYH�WKHUH��,I�\RX�
GHVWUR\�WKH�WUHHV�LQ�WKH�IRUHVW��DOO�RI�WKH�
DQLPDOV�ZLOO�ORVH�ZKDW�WKH\�QHHG�WR�EH�WKHUH�
IRU�WKHP��7KDQN�\RX�IRU�QRW�GRLQJ�LW�

5LFKDUG *HRUJH &KDUORWWH 1& �����
7HUULO *HRUJH (PX�3DUN ����
$OH[LV *HRUJLRX 6DQWD�&ODUD &$ �����
%RE *HUGHV 5RVHODQG 1- ����
.DWULQD *HUJHO\ 3HQVDFROD )/ �����
-iQRV *HULQJHU *\iO ����
0DU\ *HUVKDQRII 0$ ����
$GHOH *HUVKDWHU 3DOR�$OWR &$ �����
9LFWRULD *HUVKRQ �����
.HQ *HUVWHQ :$ �����
/HZLV *HUVWHQ �����
5RVH *HUVWQHU -DFNVRQYLOOH 25 ����� 7KH�%LGHQ�DGPLQLVWUDWLRQ�VD\V�LW�ZLVKHV�WR�

SURWHFW�����RI�RXU�ODQG��7KLV�LV�DQ�H[FHOOHQW�
RSSRUWXQLW\�WR�GR�VR��
�

�3HRSOH�QHHG�KHDOWK\�DLU��ZDWHU�DQG�ODQG��
0RXQWDLQ�9DOOH\�3LSHOLQH�LV�XQKHDOWK\�

&KHU\O *HUWK &RRQ�5DSLGV 01 ����� ,W¶V�D�PRUDO�REOLJDWLRQ�WR�SUHVHUYH�RXU�
QDWLRQ¶V�IRUHVWV��3OHDVH�DFW�LQ�DFFRUG�ZLWK�WKH�
QHHGV�RI�RXU�HQYLURQPHQW��7KDQN�\RX�

'DLV\ *HUWK :, �����
/LQGD *HUWLJ %HOOHYXH 1( �����
3DXO *HUZLJ +, �����
(ULND *HVXH 1HZ�<RUN 1< �����
/RUHWWR *HWWHPHLHU 02 �����
&KULVWRSKHU *HXNHQV /RV�$QJHOHV &$ �����
-XOLH *HYHKDXVHQ %HQG 25 �����
'LDQH *HZRUJH 25 �����
0DUFLD *H\HU &KDUORWWHVYLOOH 9$ �����
.HQ *IURHUHU 2KLRS\OH 3$ �����
3DXO *KHQRLX 3ODWWVEXUJK 1< �����
/LVD *KHUDUGL /RV�*DWRV &$ �����
1HLO *LDUUXVVR ����
.HQQHWK *LEE =HSK\U�&RYH 19 �����
5LFKDUG *LEERQV �����
7UDF\ *LEERQV &$ �����
(G *LEEV 9$ �����
6XVDQ *LEEV 19 �����
:DUG *LEOLQ %LQJKDPWRQ 1< �����



86)6�3HWLWLRQ�6LJQDWXUHV�$SSDODFKLDQ�9RLFHV�DQG���'LUHFWLRQV�RI�6HUYLFH����������

���

%UXFH *LEVRQ )/ �����
-DVRQ *LEVRQ )/ �����
-RG\ *LEVRQ 'HV�0RLQHV ,$ ����������
5D\PRQG *LEVRQ +ROO\ZRRG )/ �����
5REHUW *LEVRQ 25 �����
6FRWW *LEVRQ 6W��$OEDQV :9 �����
6WHOOD *LEVRQ 1& �����
6XVDQ *LEVRQ *OHQ�%XUQLH 0' �����
5RQ *LGGLQJV &$ �����
-DPHV *LHGHPDQ )RUW�0\HUV )/ �����
$QQH *LHJ :LQQLSHJ 0% 5�\�D�
(OOHQ *LHUVRQ )/ �����
.D\ *LHVH *UHHQVERUR 1& �����
.DWKU\Q *LHVOHU &2 �����
3KRHQL[ *LIIHQ 3HWDOXPD &$ �����
.HQ *LJOLHOOR )UDQNIRUG '( �����
)UDQFLV *LOEHUW �����
-RVHSK *LOEHUW 2MDL &$ �����
3DWULFLD *LOEHUW &7 ����
5LFN *LOEHUW 2DNYLOOH ,$ �����
5REHUW� *LOEHUW &7 ����
6WHSKDQLH *LOEHUW $/ �����
6WHSKHQ *LOEHUW -HIIHUVRQYLOOH ,1 �����
7UDF\ *LOEHUW 5LDOWR &$ �����
-��0LFKDHO *LOEUHDWK 0$ ����
$O *LOHV $XVWLQ 7; �����
-RKQ *LOHWWR 1< �����
3HJJ\� *LOJHV
$ODQ *LOO /DV�9HJDV 19 �����
'DYLG *LOO &DQWRQ 2+ �����
*DLO *LOO *$ �����
0DU\ *LOO &$ �����
6XVDQ *LOO �����
:LOOLDP *LOO /DXUHQV 6& �����
%HOOD *LOOHQ $VKHYLOOH 1& ����� 'R�QRW�DOORZ�WKH�SLSHOLQH�WKURXJK�WKH�IRUHVW��

6SHFLDO�WUHDWPHQW�IRU�DQ\�JURXS��UHJDUGOHVV�
RI�ZKR�WKH\�DUH��LV�DOZD\V�JRLQJ�WR�EH�
GDPDJLQJ�WR�WKH�IXWXUH�KHDOWK�DQG�
SURGXFWLYLW\�RI�RXU�IRUHVWV

%HUQDGHWWH *LOOLFN :HVW�&DOGZHOO 1- ����
1DQHWWH *LOOLJDQ .LQJVWRQ 1< �����
3DW *LOOLODQG 'HQYHU &2 ����� :H�FDQQRW�ZDLW�DQ\�ORQJHU�WR�WDNH�DFWLRQ�

DJDLQVW�IRVVLO�IXHOV�
3DWULFLD�- *LOOLV 0, �����
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&RXUWQH\ *LOOPDQ )ULGOH\ 01 �����
-DFTXHOLQH *LOOPDQ &D[WRQ &%����34
(LOHHQH *LOOVRQ 6KHUZRRG 25 �����
0DU\ *LOPDQ &$ �����
0HJ *LOPDQ 1+ ����
5LFKDUG *LOPDQ .DODPD]RR 0, �����
$* *LOPRUH :DOQXW &$ ����� 1R��$QG�UHMHFW�DOO�DPHQGPHQWV�WRR�
-R\FH *LOPRUH 3$ �����
0DXULQH *LOPRUH &KDUOHVWRQ 6& �����
%HYHUO\ *LOPRUH�(QJGDKO 6W��3DXO 01 �����
.LUD *LOSLQ 'DOODV 7; �����
$QQ *LOVRQ 6SULQJILHOG�7RZQVKLS1- ����
5LFKDUG *LOVRQ %RVWRQ 0$ ����
$ELJDLO *LQGHOH 3RUWVPRXWK 1+ ����
-HQQLIHU *LQGW <DNLPD :$ �����
-DQHW *LQHSUR 0, �����
%ULDQ *LQJUDV %UDLQWUHH 0$ ����������
3K\OOLV *LQVEHUJ 1- ����
'DUOD *LQWHU 5RFN\�5LYHU 2+ �����
/DUU\ *LRDQQLQL 10 �����
%DUEDUD *LRUJLR /DUJR )/ ����������
1LFROD *LRUJLR /DUJR )/ �����
.HUHQ *LRYHQJR %UXQVZLFN *$ �����
/\QQH *LUGOHVWRQH 6DQWD�&ODULWD &$ �����
.LGXV *LUPD 'DOODV 7; �����
.DH *LVKHUPDQ 6ZDQVHD 0$ ����
0LFKDHO *LWQHU 9$ �����
/LDQD *LWV 'H.DOE ,/ �����
-HQQLIHU *LWVFKLHU 0$ ����
0LOGUHG *LWWLQJHU 1LVND\XQD 1< �����
&DWKHULQH *LXJQR +HQULHWWD 1< �����
5RV *ODGPDQ 3LSHUV�%URRN ����
&\QWKLD��&LQGL�JODVLHU 3DUNHU &2 �����
%DUEDUD�- *ODVV )/ �����
5HEHFFD *ODVV 6KRUHOLQH :$ ����������
5LFKDUG *ODVV (XJHQH 25 �����
3ODQHW *ODVVEHUJ (XJHQH 25 �����
5LWD *ODVVFRFN $JXD�)ULD 10 ����� 7+,6�3,3(/,1(�0867�127�+$33(1�����
+DQQDK *ODVVHU �����
-RDQ *ODVVHU %RXOGHU &2 ����������
5RELQ *ODVVIRUG ,/ �����
%DUEDUD *ODVVKHLP 6RXWKILHOG 0, ����������
6WHSKDQLH *ODWW %XHOOWRQ &$ �����
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-RVK *OD]HU 0DGLVRQ :, �����
1DQF\ *OD]HU 'HHUILHOG ,/ �����
&DUULH *OHDVRQ %HQQHWW &2 �����
/LQGD *OHDVRQ :$ ����� :H�KDYH�WR�SURWHFW�RXU�IRUHVW�SODQHW��

3LSHOLQHV�OHDN��7KLV�SURMHFW�ZLOO�GDPDJH�
IRUHVW�LQ�VR�PDQ\�ZD\V

/LQGD *OHFNHO 0LOIRUG '( �����
1DQF\ *OHLP 9DQFRXYHU :$ �����
6XVDQ *OHLQ 7DXQWRQ 0$ ����
/DXUD *OHQQ 2YHUODQG�3DUN .6 �����
0DUN *OHQQ %RXOGHU &2 �����
7RP *OHQQ 0' �����
0DGHOHLQH *OLFN +DVWLQJV�RQ�+XGVRQ1< �����
3DXOD *OLQNPDQ �����
5LFKDUG *OLQVNL 1< �����
.D\ *OLQVPDQ /RYHODQG &2 �����
6WHSKHQ *OLYD (YDQVWRQ ,/ �����
-XGLWK *OL[RQ /H[LQJWRQ 0$ ����
-DQLFH *ORH &$ �����
5DFKDHO *ORJRYVN\ :, �����
3ULVFD *ORRU /RV�$QJHOHV &$ �����
/\QQ *ORULHX[ 3LWWVEXUJK 3$ �����
-XOLH *ORYHU :$ ����� 6723�FKDQJLQJ�WKH�UXOHV�IRU�SULYDWH�

FRUSRUDWH�SURILW��3OHDVH�EH�HWKLFDO�DQG�FDUH�
DERXW�WKH�HQYLURQPHQW��DQG�WKH�SHRSOH�WKDW�
OLYH�LQ�LW��

5REHUW *ORYHU &$ �����
-DFTXHOLQH *O\GH 6WHLJOLW] ����
0DUFLD *QDJH\ 0$ ����
5LWD *QDS 0HVD $= �����
,UHQH *QHPL 02 �����
)HUQ *QHVLQ 1HZ�<RUN 1< �����
-HQQLIHU *RDGH 6XQ�9DOOH\ 19 �����
$OH[DQGHU *RDVGRXH �����
$QJHOD *REOH .< ����������$V�D�&LWL]HQ�RI�)OR\G�&RXQW\�.HQWXFN\�L�

XQGHUVWDQG�WKH�GRXEOH�VWDQGDUGV�DOO�WR�ZHOO��
:H
YH�EHHQ�QRWKLQJ�EXW�DQ�(QHUJ\�6RXUFH�
(QWLW\�IRU�WKHP�VLQFH�2XU�([LVWHQFH�KHUH��
:H�DUH�IDFLQJ�WKH�VDPH�LVVXHV�KHUH�LQ�RXU�
3DUW�RI�WKH�&XPEHUODQG�3ODWHDX�DQG�
$SSDODFKLD�0RXQWDLQV��7KHVH�0RXQWDLQV�DUH�
RXU�2ZQ�3LHFH�RI�+HDYHQ��,�DP�WLUHG�RI�KRZ�
&RUSRUDWLRQV�VWHDOLQJ�2XU�0LQHUDOV�IURP�
3ULYDWH�/DQG�DQG�QR�UHSHUFXVVLRQV��3ULYDWH�
/DQG�2ZQHUV�GHVHUYH�WKH�52<$/7<6�DQG�
-XVWLFH��(47�LV�RQH�RI�WKHP�WKDW�DOVR�KDV�
UHFHLYHG�VSHFLDO�WUHDWPHQWV��0DUN:HVW
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$QQ *REOH )DLUERUQ 2+ �����
$TXLHO *RGHDX /RV�$QJHOHV &$ �����
/RUL *RGIUH\ YLHQQD :9 �����
/\QQ *RGIUH\ 9$ �����
6KDURQ *RGIUH\ $VKHYLOOH 1& ����� 3/($6(«3/($6(«6WRS�WKH�093�

SLSHOLQH���""""""����1R�PRUH�GULOOLQJ«1R�
PRUH�IUDFNLQJ«6723�IRVVLO�IXHO�
EXUQLQJ«3/($6(����

/OR\G *RGLQJ 10 �����
5REHUW *RGZLQ 2O\PSLD :$ ����� 1R�DFFRPPRGDWLRQ��QR�SLSHOLQH��093�GRHV�

QRW�VLJQ�\RXU�SD\FKHFN��<RX�DUH�D�
JRYHUQPHQW�HPSOR\HH��DQG�WKXV�KDYH�D�
SXEOLF�WUXVW�GXW\�WR�SURWHFW�WKH�HQYLURQPHQW�
LQ�DOO�LWV�DVSHFWV�

6KDURQ *RHO 1HZ�<RUN 1< �����
&DURO *RHUNH 7HPSH $= �����
0DYLV *RHWVFK 6DPPDPLVK :$ ����� &KDQJLQJ�WKH�UXOHV�WR�SDG�FRUSRUDWH�SURILW�LV�

QRW�LQ�RXU�FLWL]HQV�EHVW�LQWHUHVW��,W�LV�RQO\�LQ�
WKH�LQWHUHVW�RI�ELJ�VKRWV�ZKR�KDYH�WKH���WR�
HQGOHVVO\�KLUH�FRQVXOWDQWV�DQG�DWWRUQH\V�WR�
XQGHUPLQH�IDLUQHVV�LQ�JRYHUQPHQW�

*DU\ *RHW] &$ �����
.DWH *RHW] 97 ����
0DU\ *RHW] 1HZ�+DYHQ &7 ����
)UDQFHV *RII 3DVDGHQD &$ �����
+HQU\ *RII 6DQ�'LHJR &$ �����
/RUHOHL *RII *5((1(9,//( 71 �����
*HUPDLQH *RJHO &OLQWRQ 1< �����
&ROLQ *RJJLQ /H[LQJWRQ�)D\HWWH .< �����
5DFKHO *RJJLQ /\QQ 0$ ����
&RG\ *RLQ %XIIDOR 02 ����������
'HQLVH *RNH\ 1< �����
&DLWOLQ *RO 1RUD�6SULQJV ,$ �����
7UHQW *ROD\ $VKHYLOOH 1& �����
*UDKDP *ROEXII 6HDWWOH :$ �����
-HII *ROG 97 ����
/HVOLH *ROG 1HZ�<RUN 1< �����
: *ROG �����
6WHSKDQLH *ROGEDFK %HUOLQ �����
'DQLHO *ROGEHUJ (DUO\VYLOOH 9$ �����
(VWKHU *ROGEHUJ 25 �����
*DU\ *ROGEHUJ �����
5DFKHOOH *ROGEHUJ 6ZDPSVFRWW 0$ ����
6XVDQ *ROGEHUJ *OHQGDOH &$ �����
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-RDQQH *ROGHQ�+LOO %XUQVLGH .< .< ,�VD\�1R�WR�GHVWUR\LQJ�WKH�IRUHVW�,�OLYH�LQ�7KH�
'DQLHO�%RRQH�)RUHVW�DQG�,�KDYH�ZLWQHVVHG�
LW
V�GHVWUXFWLRQ�OLWWOH�E\�ZKROH�ORW�RQH�ZD\�RU�
DQRWKHU��/RJJLQJ�RU�ZKDWHYHU�SOHDVH�OHDYH�
WKH�)RUHVW�DORQH�IRU�IXWXUH�JHQHUDWLRQV�WR�
HQMR\�

+HOHQ *ROGHQEHUJ )/ �����
%DUU\ *ROGIDUE &KDUORWWH 1& �����
/DXUD *ROGLQ 6DQ�)UDQFLVFR &$ �����
3DP *ROGLQ &7 ����
(OHDQRU *ROGPDQ 1< �����
/LQGD *ROGPDQ ����
6HUJL *ROGPDQ�+XOO 2DNODQG &$ �����
0DWW *ROGULFN &KLFDJR ,/ �����
*Z\QQ *ROGULQJ 3LWWVEXUJK 3$ �����
-RKQ *ROGVPLWK &$ ����� 7KH�8�6��)RUHVW�6HUYLFH�VKRXOG�UHMHFW�7KH�

0RXQWDLQ�9DOOH\�3LSHOLQH�
.HQ *ROGVPLWK :LOOLDPVEXUJ 9$ �����
$ODQ *ROGVWHLQ 3ULQFHWRQ�0HDGRZV1- ����
'DOH *ROGVWHLQ 1< �����
,QEDO *ROGVWHLQ 0$ ����
-RG\ *ROGVWHLQ 01 �����
6KDURQ *ROGVWHLQ 1HZ�<RUN 1< �����
6RQLD *ROGVWHLQ 1< 1< �����
)UHG *ROGWKRUSH $5 �����
'DYLG *ROO &$ �����
6X]DQQH *ROO 0' �����
/LQGD *ROOH\ :$ �����
5KHGD *RPEHUJ �����
*DEULHO *RPHV )LVKNLOO 1< �����
'HQLVH *RPROND 1HZ�(J\SW 1- ����
5D\PRQG *RQGD 97 ����
1LQD *RQGRV $QFKRUDJH $. ����������
&DUROH *RQVDOYHV &$ �����
*HUDOG *RQ\HD *UHHQEULHU 71 �����
&DWKHULQH *RQ]DOHV 71 �����
)UDQN *RQ]DOHV :, �����
* *RQ]DOH] 1DWLRQDO�&LW\ &$ �����
-RVH� *RQ]DOH] �����
/XLV *RQ]DOH] %RRQYLOOH 02 �����
-RH *RRG 2[IRUG 0, �����
&DURO *RRG�(OOLRWW *RVKHQ ,1 ����������
-XOLDQ *RRGDUH (GLQEXUJK (+���+(
5LWD *RRGFKLOG :$ �����
%HWK *RRGH 7RSDQJD &$ �����
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%HQ *RRGLQ /D�3LQH 25 �����
-HUHP\ *RRGLQJ +DSS\�9DOOH\ 25 �����
'DYH *RRGOLQ 0RUULVYLOOH 97 ����
'DYH *RRGOLQ 97 ����
%HYHUO\ *RRGPDQ 'HQYHU &2 �����
'DLV\ *RRGPDQ +DQRYHU 1+ ����
-DPLH *RRGPDQ %RRQH 1& �����
0DUN *RRGPDQ 7; �����
0DUW\ *RRGPDQ 1HZ�<RUN 1< �����
0DULRQ *RRGULFK 7RZVRQ 0' �����
0HUHGLWK *RRGULFK 3HDULVEXUJ 9$ ����� 3OHDVH�GRQ
W�OHW�D�QRQ�HVVHQWLDO�EXVLQHVV�

HQWHUSULVH�SROOXWH�WKH�-HIIHUVRQ�1DWLRQDO�
)RUHVW�E\�SURFHHGLQJ�ZLWK�0RXQWDLQ�9DOOH\�
3LSHOLQH��<RX�DUH�D�VWHZDUG�RI�WKH�IRUHVW��,W�
LV�FRXQWLQJ�RQ�\RX�WR�SURWHFW�LW�
�%HVW�ZLVKHV�
�0HUHGLWK�3DWULFLD�*RRGULFK

'RQQD *RRGVLWH %URRNVYLOOH )/ �����
&DURO *RRGZLQ $XVWLQ 7; �����
-DVRQ *RRGZLQ $/ �����
7DPP\ *RRGZLQ )UDPLQJKDP 0$ ����
:LOOLDP *RRGZLQ (OPLUD 25 �����
'HERUDK *RRG\NRRQW] 7; �����
<YHWWH *RRW �����
0DUWKD *RUDN �����
0HOLQGD *RUGHQ &$ ����������
$PDQGD *RUGRQ 6DQIRUG )/ �����
%HUQLFH *RUGRQ 1HZ�<RUN 1< �����
&DURO *RUGRQ /RV�$QJHOHV &$ �����
(GD *RUGRQ 10 ����� <RXU�PLVVLRQ�LV�WR�SURWHFW�WKH�QDWLRQDO�

IRUHVWV��QRW�HQGDQJHU�WKHP��'R�QRW�DEURJDWH�
WKDW�GXW\�LQ�WKH�IDFH�RI�SUHVVXUH�IURP�
H[SORLWDWLYH�SURILW�KXQJU\�FRUSRUDWH�LQWHUHVWV�
ZKR�KDYH�QR�UHVSHFW�IRU�WKH�HQYLURQPHQW��
DQG�FRQWLQXH�WR�LJQRUH�WKHLU�RZQ�UHVHDUFK�
DERXW�WKH�GHVWUXFWLYH�LPSDFWV�RI�WKHLU�
RSHUDWLRQV�RQ�WKH�FOLPDWH�FULVLV�ZH�DUH�
IDFLQJ�

0DWW *RUGRQ 6WRQ\�3RLQW 1< ����������
6DUDK *RUGRQ &$ �����
6\OYLD�%HU\O *RUGRQ %XVKH\�1RUWK�:DUG :'����'-
'XDQH *RUH 1HZ�3RUW�5LFKH\ )/ ����� 3XW�D�WLPH�OLPLW�RQ�UHDSSO\LQJ�
-HVVH *RUH 1DVKYLOOH 71 �����
&KLDUD *RUL 6DQWD�/XFLD �����
5DFKHO *RUOLQ '& �����
/DXUD *RUPDQ &DQRQ�&LW\ &2 �����
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7\ *RUPDQ .DQVDV�&LW\ .6 ����� &KDQJLQJ�WKH�UXOHV�IRU�FRUSRUDWH�SURILW�LV�
127�DFFHSWDEOH�
�$PHULFD
V�QDWLRQDO�IRUHVWV�DUH�KHOG�LQ�WKH�
SXEOLF�WUXVW�DV�VSHFLDO�ODQGV��7KH\�VKRXOG�QRW�
EH�GHVWUR\HG�E\�WKH�IRVVLO�IXHO�LQGXVWU\�IRU�
SULYDWH�JDLQ�

(LOHHQ *RUPO\ 5HQWRQ :$ ����� 7KH�SULRULW\�RI�KXPDQV�RYHU�PRQH\�KDV�WR�EH�
PDLQWDLQHG��7KH�86$�KDV�WKH�PRVW�QDWLRQDO�
IRUHVWV��IHGHUDOO\�SURWHFWHG�ODQGV��DQG�WKLV�LV�
VHHQ�DV�RQH�RI�RXU�PDMRU�UHGHHPLQJ�IHDWXUHV��
7KH�86�)RUHVW�6HUYLFH�0867�VWRS�WU\LQJ�WR�
KHOS�ELJ�EXVLQHVV�PDNH�PRQH\�E\�GHVWUR\LQJ�
WKDW�ZKLFK�LV�KHOG�LQ�WUXVW�IRU�DOO�FLWL]HQV��
7KH�QHHGV�RI�D�JUHHG\��EXW�SRZHUIXO��IHZ�GR�
127�RXWZHLJK�WKH�QHHGV�RI�WKH�PDQ\�ZKR�
KDYH�QRWKLQJ�EXW�WKHLU�YRLFHV�WR�FU\�RXW�
�12��
�

�12��
�

�7KDQN�\RX�
(XJHQH *RUULQ 1- ����
7LP *RVDU �����
-HQQLH *RVFKH .HQVLQJWRQ 0' ����� 'R�QRW�DOORZ�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH�

WR�FURVV�1DWLRQDO�3DUN�ODQG�
.DUHQ *RVKDQH\ 6SDUNV�*OHQFRH 0' �����
&DURO *RVODQW &DPEULGJH 0$ ����
&ODUH *RVODQW &DPEULGJH 0$ ����
.LP *RVODQW &DPEULGJH 0$ ����
)D\ *RVOLQJ 6W�,YHV 75���-5
&DUO *RVSHU /DWKODLQ ����
7DPDUD *RVVDUG )/ �����
3HWHU *RWOLHE ����
'DYLG *RWVKDOO ,1 �����
3HWHU *RWWHPROOHU *OHQVLGH 3$ �����
-RQDWKDQ *RWWOLHE 0$ ���� 3OHDVH�GHQ\�WKH�SHUPLWV�IRU�WKH�0RXQWDLQ�

9DOOH\�3LSHOLQH�
0DUFXV *RWWOLHE �����
0DUN *RWYDOG 3OHDVDQW�+LOO &$ �����
/XF\ *RXJK �����
-DQHW *RXOG &2 �����
5HEHFFD *RXOG 0' �����
'HEELH *RXVKD 0' �����
-DQH *RZH �����
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.DWKH *RZODQG *$ ����� 3OHDVH�SUHYHQW�XQQHFHVVDU\�GDPDJH�WR�WKLV�
ROG�JURZWK�IRUHVW��3URWHFW�WKH�ZDWHU�DQG�
KDELWDW�IRU�VSHFLHV�DQG�SHRSOH��:H�QHHG�WR�
LQYHVW�LQ�FOHDQ��UHQHZDEOH�VRXUFHV�RI�HQHUJ\�
DQG�WUDQVLWLRQ�FRPSOHWHO\�IURP�IRVVLO�IXHOV�
IRU�WKH�KHDOWK�DQG�ZHOIDUH�RI�DOO�VSHFLHV�RQ�
RXU�SODQHW��
�&KDQJLQJ�WKH�UXOHV�WR�DFFRPPRGDWH�WKLV�
XQQHHGHG�SLSHOLQH�FRPSURPLVHV�VWDQGDUGV�
DQG�HWKLFV���ZKLOH�XVLQJ�UHVRXUFHV�DQG�
PRQH\�WKDW�FRXOG�EH�XVHG�IRU�WKLQJV�ZH�
DFWXDOO\�QHHG�WR�EXLOG�RXU�HQHUJ\�
LQIUDVWUXFWXUH���WUDQVPLVVLRQ�OLQHV��(9�
FKDUJLQJ�VWDWLRQV��HWF��3OHDVH�ORRN�WR�WKH�
IXWXUH�DQG�QRW�WR�WKH�SDVW���WKDW�ZH�KDYH�
QHHGHG�WR�FKDQJH��IRU�GHFDGHV��6HOHFW�
DOWHUQDWLYH�����QR�DFWLRQ���IRU�WKH�GDQJHURXV�
DQG�UXLQRXV�093�

/XF\ *RZULH 0RXQW�6LQDL 1< ����� /HW�XV�QRW�IROORZ�WKH�ZRUOG�DQG�EH�LQ�D�KXUU\�
WR�GHVHFUDWH�ROG�JURZWK�IRUHVWV�LQ�RUGHU�WR�
DFFRPPRGDWH�D�IRVVLO�IXHO�SLSHOLQH��7KH�ODVW�
WKLQJ�WKLV�SODQHW�QHHGV�DUH�SLSHOLQHV�
VXSSRUWLQJ�WKH�WUDQVSRUWDWLRQ�DQG�
FRQVXPSWLRQ�RI�IRVVLO�IXHOV�WR�IXUWKHU�
GDPDJH�RXU�FOLPDWH��ROG�JURZWK�IRUHVWV�DQG�
LQGLJHQRXV�ODQG��3URWHFW�IORUD�DQG�IDXQD���OHW�
XV�QRW�GHFLPDWH�OLIH�IRU�D�ORXV\�SURILW��:K\�
FDWHU�WR�DQ�HQHUJ\�PHDQV�WKDW�LV�VSHFLILFDOO\�
NLOOLQJ�DQG�FKDQJLQJ�OLIH�RQ�WKLV�SODQHW��DV�
ZH�NQRZ�LW��:H�DUH�DW�WKH�HGJH�RI�WKH��WK�
JUHDWHVW�PDVV�H[WLQFWLRQ�DQG�,�GR�QRW�ZDQW�
P\�WD[�GROODUV�VXSSRUWLQJ�WKLV�PDGQHVV�

5DNKHH *R\DO �����
-HDQQH *R\HWWH :HVW�&DOGZHOO 1- ����
/LQGD *UDDH )RUW�&ROOLQV &2 �����
$XURUD *UDELOO )UDPLQJKDP 0$ ����
&ROH *UDERZ �����
&KULVWLDQ *UDFD �����
3HWHU *UDGRQL 1< �����
'DOWRQ *UDG\ 9DQFRXYHU %& 9�;��6�
+HDWKHU *UDI 0$ ����
0LNL *UDI $UOLQJWRQ�+HLJKWV ,/ �����
&LQG\ *UDKDP 1< �����
-HQQLIHU *UDKDP 9$ �����
.DU\Q *UDKDP 7DPSD )/ �����
.ULVWLQ *UDKDP 6W��/RXLV 02 �����
/LVD *UDKDP 0DGUDV 25 �����
/\QQ *UDKDP �����
1LWD *UDKDP ,/ �����
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5DQGDO *UDKDP .QR[YLOOH 71 ����������
5DQGDO *UDKDP .QR[YLOOH 71 ����������
-HQQLIHU�$QQ *UDOLQVNL 5, ����
0LFKHOOH *UDQEHUJ ,' �����
.HQGDOO *UDQEHUU\ �����
0DULR *UDQJHU 6XIIRON 9$ ����� ,�RSSRVH�WKH�0RXQWDLQ�9DOOH\�SLSHOLQH�DQG�

DQ\�ZDLYHU�RI�WKH�UXOHV�WR�VXSSRUW�LW�
�0DULR�*UDQJHU

0LFKDHO *UDQJHU +DPSVKLUH ,/ �����
&HOW *UDQW 0$ ���� )RUHVWV�DUH�OXQJV�RI�SODQHW��:H�QHHG�WKHP�

QRZ�PRUH�WKDQ�HYHU�
(OL]DEHWK *UDQW 8NLDK &$ �����
)DUUDK *UDQW 1( �����
1DQF\ *UDQW 97 ����
3HWHU *UDQW 97 ����
5RE *UDQW 6DQ�)UDQFLVFR &$ ����� 3OHDVH�NHHS�WKH�-HIIHUVRQ�1DWLRQDO�)RUHVW�

SURWHFWHG�IURP�LPPLQHQW�H[SORLWDWLRQ�IURP�
WKH�SURSRVHG�0RXQWDLQ�9DOOH\�SLSHOLQH�
SURMHFW�

6LG *UDQW :$ �����
&KULVWLDQ *UDVHU &DSH�7RZQ ����
:LOOLDP *UDVKD 0DGLVRQ�+HLJKWV 0, �����
'DQLHO *UDVVL 1< �����
$ODQ *UDVVOH\ 1HZ�<RUN 1< ����� $WW�'U��:LONHV�

�8QGHU�12�FLUFXPVWDQFHV�VKRXOG�WKH�86�
)RUHVW�6HUYLFH�EH�DOORZHG�WR�SXW�SURWHFWHG�
ODQGV�DW�ULVN�IRU�D�SURILW�PDNLQJ�SULYDWH�
FRPSDQ\�WR�FRQVWUXFW��
�WKH�0RXQWDLQ�9DOOH\��'RQ
W�ZH�KDYH�HQRXJK�
HQYLURQPHQWDO�GHVWUXFWLRQ�XQGHUZD\�
DOUHDG\"�12�72�7+(��-HIIHUVRQ�1DWLRQDO�
)RUHVW�SLSHOLQH�
�$ODQ�*UDVVOH\���1<��1<�

%ULDQ *UDVVR 1& �����
0DU\D *UDWKZRKO 07 �����
$QJHOD *UDWWDQ 3UXQHGDOH &$ �����
3LODU *UDX 3RUW�7RZQVHQG :$ �����
*DEULHO *UDXEQHU <RXQWYLOOH &$ �����
5RFKHOOH *UDYDQFH 07 �����
6DILD *UDYHO �����
/\QQ *UDYHOOH &KHVWHU 9$ �����
&DU\Q *UDYHV %HUNHOH\ &$ �����
+ROO\ *UDYHV 0, �����
0LFKHOOH *UDYHV )DUPLQJWRQ 02 �����
(�0XULHO *UDYLQD &$ �����
(GZDUG�6� *UDYOLQ 0, �����
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&DURO *UD\ ,1 �����
&KDUORWWH *UD\ +HPHW &$ �����
-DFNLH *UD\ &DUUERUR 1& �����
-DPHV *UD\ 1< �����
-HVV *UD\ :DVKLQJWRQ '& �����
0DWWKHZ *UD\ &RUYDOOLV 25 �����
0LFKDHO *UD\ 7; �����
5DQG\ *UD\ &$ �����
0DULO\Q *UD]LDQR 7RULQR �����
6DUD *UD]LRVD &7 ����
5HQHH *UHEH 9$ �����
6DPXHO *UHEH (DVW�3HRULD ,/ �����
(RZ\Q *UHFFR *$ ����������
5RVH *UHFR ,/ �����
)UHG *UHHI :$ ����� &KDQJLQJ�ZDWHU�TXDOLW\�UXOHV�IRU�FRUSRUDWH�

SURILW�VKRXOG�QHYHU�EH�SHUPLWWHG�HVSHFLDOO\�
IRU�0RXQWDLQ�9DOOH\�3LSHOLQH��3OHDVH�
FRQVLGHU�WKHLU�DE\VPDO�ZDWHU�TXDOLW\�UHFRUG��
'R�WKH\�UHDOO\�LQVSLUH�\RXU�FRQILGHQFH"

$UGHQ *UHHQ 6SULQJILHOG 0$ ���� 'R�QRW�EUHDN�\RXU�2:1�UXOHV�����RI�WKHP��
WR�DOORZ�IRU�WKH�HQYLURQPHQWDO�GHJUDGDWLRQ�
DQG�GHVWUXFWLRQ�WKDW�ZLOO�GHILQLWHO\�RFFXU�
ZLWK�WKLV�GLVDVWURXV�SODQ��7KLV�LV�DQ�DSSDOOLQJ�
DWWDFN�RQ�YXOQHUDEOH�ROG�JURZWK�IRUHVWV�DQG�
ZDWHUVKHGV�WKDW�DUH�QHFHVVDU\�IRU�RXU�YHU\�
VXUYLYDO��

'HH *UHHQ 4XHHQ�&UHHN $= �����
'RQQD *UHHQ &2 �����
-DPLH *UHHQ 6DQ�%XHQDYHQWXUD��9HQWXUD�&$ �����
-HII *UHHQ *OHQYLHZ ,/ �����
.DWKHULQH *UHHQ /LQFROQ &$ �����
.HUVWLQ *UHHQ 3ODQWDWLRQ )/ ����������
0DULO\Q *UHHQ 0DOLEX &$ �����
0DU\ *UHHQ �����
3DWULFN *UHHQ 2ZDVVR 2. �����
5D[ *UHHQ /HDWKHUKHDG�6RXWK�:DUG .7����5)
5KRQGD *UHHQ 1DQD�*OHQ ����
5LWD *UHHQ 'XEXTXH ,$ �����
6WHYH *UHHQ :$ �����
6XVDQ *UHHQ 6DQ�)UDQFLVFR &$ �����
9LFNL *UHHQ &$ �����
'DYLG *UHHQEHUJ 0$ ����
+H\ZRRG *UHHQEHUJ $UULQJWRQ 9$ ����� 2YHU�����ZDWHU�TXDOLW\�YLRODWLRQV�WKXV�IDU��

2YHU����WKUHDWHQHG�RU�HQGDQJHUHG�VSHFLHV��
&OLPDWH�HPLVVLRQV�HTXLYDOHQW�WR����FRDO�
SODQWV�
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-LOO *UHHQEHUJ &KLFDJR ,/ �����
-RQ *UHHQEHUJ 9$ ����� 7KH�PRXQWDLQ�YDOOH\�SLSHOLQH�WKUHDWHQV�WR�

GHVWUR\�RXU�EHDXWLIXO�FRXQWU\VLGH�DQG�SROOXWH�
RXU�ZDWHU�VRXUFHV�ZLWK�SRLVRQ��3URWHFW�
9LUJLQLD��ZKLFK�FDQQRW�SURWHFW�LWVHOI��IURP�
WKH�PRXQWDLQ�YDOOH\�SLSHOLQH�

1LQD *UHHQEHUJ /RV�$QJHOHV &$ �����
6WHSKHQ *UHHQEHUJ &$ �����
$QQH *UHHQH $VKWRQ�6DQG\�6SULQJ0' �����
%DUEDUD�- *UHHQH 1HZODQG 1& ����� 1R�WR�FKDQJLQJ�ODZV�SLSHOLQH�WRRN�D�SDUW�RI�

P\�ODQG�LQKHULWDQFH�E\�XQGHUKDQGHG�PHDQV�
LQ�$YHU\�&RXQW\�1&����WKH\�WRRN�DGYDQWDJH�
RI�P\�HOGHUO\�$XQW
V�LJQRUDQFH��LQQRFHQFH��
$Q�WUXVW�VKRXOG�QRW�EH�DORXG�WR�GHVWUR\�DQ�
WDNH�DGYDQWDJH�RI�SXEOLF�ODQG�IRU�WKHLU�RZQ�
SURILW���:KHQ�,�ZDQWHG�WR�KRRN�XS�WR�JDV�
SLSHOLQH�IRU�P\�KRPH�WKH\�ZDQWHG�WR�FKDUJH�
D�RXWUDJHRXV�SULFH�IRU�KRRN�XS�DQ�PRQWKO\�
XVH���,�ZHQW�HOHFWULF�DQ�SURSDQH�IRU�ILUHSODFH�
����12�1R�1R�WR�GHVWUR\LQJ�SXEOLF�ODQGV�DQG�
KRPHV�WR�DQLPDOV��

-XG\ *UHHQH /\QGRQ .< �����
.HOO\ *UHHQH &KDUORWWH 1& �����
6FRWW *UHHQH �����
.��-LOO *UHHQJURYH 3DLD +, ����� 3URWHFW�RXU�QDWLRQDO�IRUHVWV��2QFH�WKH\¶UH�

JRQH��WKH\¶UH�JRQH�IRUHYHU�
'LDQD *UHHQKDOJK 1HZ�0LOWRQ :9 ����� :H�QHHG�WR�SURWHFW�RXU�QDWXUDO�ODQGV�DQG�

ZDWHUZD\V�IURP�SROOXWLRQ�DQG�GDPDJH��QR�
H[FXVHV�

-HQQLIHU *UHHQLGJH 2OHDQ 1< �����
&DWKHULQH *UHHQOHDI 1+ ���� 7KLV�SURSRVHG�SODQ�LV�D�IRROLVK�ZDVWH�RI�

QDWXUDO�UHVRXUFHV��)RU�RQFH��OHW
V�VWRS�ILOOLQJ�
WKH�SRFNHWV�RI�VSHFLDO�LQWHUHVWV�DQG�JUHHG\�
FRUSRUDWLRQV�DQG�SXW�WKH�ZHOIDUH�RI�RXU�
QDWXUDO�UHVRXUFHV�ILUVW��:H�DUH�JRLQJ�WR�QHHG�
WKHP�

)UDQFHV *UHHQOHH 25 ����� 3/($6(��GR�QRW�DOORZ�093�WR�SXW�D�
SLSHOLQH�WKURXJK�7+(�-())(5621�
1$7,21$/�)25(67���
�7KRVH�SLSHV�DUH�DOZD\V�EUHDNLQJ�DQG�
FRQWDPLQDWLQJ�RXU�SULVWLQH�IRUHVWV��7KH�
FOHDQXSV�GRQ
W�KDSSHQ�ULJKW�DZD\��,W
V�
VLFNHQLQJ�WR�WKLQN�RI�DOO�WKDW�JRR�LQ�ZDWHUV�RU�
ODQG�ZKHUH�ZLOGOLIH�DQG�ILVK�DUH�GHSHQGHQW����
�DQG�DOO�WKRVH�GRZQVWUHDP�

*UHJJ *UHHQRXJK ����
6KDURQ *UHHQURG &OHYHODQG 2+ �����
.DUHQ *UHHQVSDQ 1HZ�<RUN 1< �����
0DUFLD *UHHQVWHLQ 1& �����
*UHHQ *UHHQZDOG *XHUQHYLOOH &$ �����
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%DUEDUD *UHHQZRRG &$ �����
5LFKDUG *UHHQZRRG &$ �����
+HOHQ *UHHU 7XFVRQ $= �����
/LQ *UHHU $WWOHERUR 0$ ���� 12�025(�3,3(/,1(6���
6KDWRQQD *UHHU (OL]DEHWKWRQ 71 �����
-HSWKD *UHHU�,, 6\ODFDXJD $/ ����������
-RKQ *UHHYHU 07 �����
-DPHV *UHJRU\ &ROXPELD 0' ����������
-HQQLIHU *UHJRU\ 9$ �����
0DU\$QQ *UHJRU\ &ROXPELD 0' ����������
3DWULFLD *UHJRU\ 6KRUWVYLOOH 1< �����
3URE\Q *UHJRU\ 7XMXQJD &$ �����
5LFN *UHJRU\ 6DOW�/DNH�&LW\ 87 �����
0LFKDHO *UHLQHU %HPXV�3RLQW 1< �����
3DP\OOH *UHLQNH 3HFRQLF 1< �����
$]DOHD *UHPOLQ 6DQ�&OHPHQWH &$ �����
0DUN�+D\GXNH*UHQDUG $= �����
0DUMRULH *UHYLOOH %RVWRQ 0$ ����������1R�RQH�VKRXOG�EH�EXLOGLQJ�QHZ�SLSHOLQHV��

7KH�VRRQ�HU�ZH�WUDQVLWLRQ�DZD\�IURP�IRVVLO�
IXHOV�WKH�EHWWHU�

:LOOLDP�/ *UJXULFK�-U 3DOR�$OWR &$ �����
$QJLH *ULGOH\ &2 �����
/LOOLDQ *ULHFR +DUULVEXUJ 3$ �����
-RKDQQD *ULHVH 1HZ�<RUN 1< �����
5LOH\ *ULHVHQEHFN &$ �����
3DPHOD *ULHVHU /LQFROQ 1( �����
- *ULHYH &2 �����
$QQH *ULIIHQEHUJ 0$ ����
$UOHQH *ULIILQ 6DQWD�)H 10 �����
*HRUJLD *ULIILQ 0, �����
-RDQ *ULIILQ &$ �����
0DUJDUHW *ULIILQ ,$ ����� 3OHDVH�SURWHFW�RXU�EHDXWLIXO�QDWXUDO�VSDFHV�RI�

$PHULFD��7KHUH�ZLOO�EH�QRWKLQJ�OHIW�IRU�WKH�
JHQHUDWLRQV�WR�FRPH�LI�JUHHG�GHILOHV�DOO�RI�
RXU�IRUHVWV��DQG�ZDWHUV�

0DXUHHQ *ULIILQ &$ �����
3DWULFLD *ULIILQ �����
5XVVHOO *ULIILQ ,/ �����
6DPDQWKD *ULIILQ %LGGHIRUG 0( ����
'DYLG *ULIILWK 5DQFKR�&XFDPRQJD&$ �����
(GZDUG *ULIILWK 0( ����
-RVK *ULIILWK 6\NHVYLOOH 0' �����
0DVRQ *ULIILWK )DOOEURRN &$ �����
1DQF\ *ULIILWK 6DFUDPHQWR &$ �����
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7KRPDV *ULIILWK �����
<YRQQH *ULIILWK �����
-D\ *ULIILWKV 1HZ�<RUN 1< �����
/HQQLH *ULIILWKV 6SHQFHU :9 ����� 6WRS�GHVWUR\LQJ�:9
V�SXEOLF�ODQGV�WR�IXUWKHU�

FRUSRUDWH�JUHHG��7KHVH�DUHDV�VKRXOG�UHPDLQ�
SULVWLQH�DQG�XQVSRLOHG���1R�DPRXQW�RI�
PRQH\�LV�ZRUWK�GHVWUR\LQJ�WKHP�

6XVDQ�. *ULJJV :$ �����
9DVLOHLRV *ULJRULRX %LUNHQKHDG &+����;+
7RQ\ *ULMDOYD /RV�$QJHOHV &$ �����
&KULV *ULOO 1< �����
&LQG\ *ULPHV 97 ����
.HYLQ *ULPHV :LOOLVWRQ�3DUN 1< �����
&DURO *ULPP 6DQ�0DUFRV 7; �����
.DVVDQGUD *ULPP &$ ����� 3OHDVH�WKLQN�DERXW�WKH�IXWXUH�
-RDQQD *ULQEHUJ�$\DOD 1< �����
(G *ULQQHOO 6KHOEXUQH�)DOOV 0$ ����
0DOLQGD *ULVDQWL /DNHODQG 71 �����
.DWK\ *ULVVRP $QGHUVRQ &$ ����� 1R�SODFH�LV�D�JRRG�SODFH�IRU�RLO�DQG�JDV�

OLQHV��EXW�PRVW�HVSHFLDOO\�LQ�ROG�JURZWK�
QDWLRQDO�IRUHVWV��,W�LV�SDVW�WLPH�WR�WKLQN�SDVW�
RLO�

'DYLG *ULVZROG )/ �����
0DU\ *ULVZROG �����
%UXFH *UREPDQ �����
7KRPDV *URHOOHU 1- ����
/LQGD *URHW]LQJHU 7; �����
1RUGD *URPROO (DJOH�5LYHU :, �����
.LPEHUO\ *URQHPH\HU 7DPSD )/ �����
6DUD *URQLP 1HZ�<RUN 1< �����
1DQF\ *URQLQJHU <RUED�/LQGD &$ �����
&KHU\O *URVV 6DUDVRWD )/ �����
&LQG\ *URVV 02 �����
'DYLG *URVV 3LQFNQH\YLOOH ,/ ����������
'RQDO\Q *URVV /RQJPHDGRZ 0$ ����
0DUJR *URVV &$ �����
5REHUW *URVV 1& ����� 7KLV�SURMHFW�KDV�UXQ�XS�DJDLQVW�PXOWLSOH�

SUREOHPV�DQG�QHJDWLYH�UXOLQJV��,W�QHHGV�WR�EH�
VWRSSHG�IRU�JRRG�QRZ��:H�GRQ
W�QHHG�DQ\�
PRUH�SLSHOLQHV��$QG�VWRS�VXEVLGLHV�WR�WKH�RLO�
FRPSDQLHV�

6WHYH *URVV /D�0HVD &$ �����
.DWKOHHQ *URVVPDQ )RUW�3LHUFH )/ �����
5D\PRQ *URVVPDQ ,/ �����
.HQQHWK�&� *URVVR 1- ����



86)6�3HWLWLRQ�6LJQDWXUHV�$SSDODFKLDQ�9RLFHV�DQG���'LUHFWLRQV�RI�6HUYLFH����������

���

*ORULD *URWMDQ $SWRV &$ �����
6KDUL *URXQGV .DLOXD +, ����������
(DUO *URYH &DQWRQ 2+ �����
-DQH *URYH &OLQWRQ 87 �����
/DXUD *URYH :LOOLDPVEXUJ 9$ �����
-HQQLIHU *URYHU %ODFNVEXUJ 9$ ����� -XVW�12�WR�093�

�7KH\�KDYH�VKRZQ�XWWHU�GLVUHJDUG�IRU�FLWL]HQV�
ZKR�OLYH�KHUH��FRPSOHWH�GLVUHJDUG�IRU�
UHJXODWLRQV�VQG�UHJXODUO\�YLRODWH�WKHLU�
SHUPLWV��7KH�SLSH�WKDW�KDV�EHHQ�VLWWLQJ�RXW�LQ�
WKH�ZHDWKHU�LV�WRWDOO\�FRPSURPLVHG��WKH��0�
FRPSDQ\�WKDW�GLG�WKH�FRDWLQJV�RQ�WKLV�SLSH�
VD\�LW�LV�QRZ�XVHOHVV�DQG�WKHUHIRUH�
GDQJHURXV��FRXOG�OHDG�WR�OHDNV�DQG�
GDQJHURXV�H[SORVLRQV�LI�LQVWDOOHG��093�
GRHVQ¶W�FDUH��WKH\�SHUVLVW�LQ�LJQRULQJ�DQ\�DQG�
DOO�VDIHW\�ZDUQLQJV��7KH\�RQO\�FDUH�DERXW�
PRQH\��QRW�SHRSOH��-XVW�VD\�12�EHIRUH�WKH\�
WRWDOO\�GHVWUR\�RXU�IRUHVWV��RXU�FOHDQ�ZDWHU�
VRXUFHV�DQG�WKH�VDIHW\�RI�SHRSOH�OLYLQJ�LQ�WKH�
SDWK��
�7KDQN�\RX�IRU�\RXU�FDUHIXO�FRQVLGHUDWLRQ�
DQG�FRQFHUQ�

-XVWLQ *URYHU 7D\ORUVYLOOH 87 �����
*UH\ *URYHV 1DVKYLOOH 71 �����
6WHYH *UR]H /$ �����
$PDQGD *UR]LDN &2 �����
1DWKDQLHO *UXEEV +HQGHUVRQYLOOH 1& �����
-XVWLQD *UXOLQJ :, �����
&KULVWRSKHU *UXQG\ :HEVWHU�*URYHV 02 �����
&KULV *UXVKDV /D�*UDQJH ,/ �����
6DUD *UXVLQJ 3RUWODQG 25 ����������
$OH[DQGUD *UXVNRV 3LWWVEXUJK 3$ �����
/LVD *UXW]PDFKHU ,' �����
7RP *UXYHU &DUOLVOH 3$ ����� 7U\�UXQQLQJ�LW�WKURXJK�0DQFKLQV�IURQW�\DUG�

LI�KH�ZDQWV�LW�VR�EDG
0DUN *U]HJRU]HZVNL 6W��3HWHUVEXUJ )/ �����
.HQ *U]HVLDN 6WHYHQV�3RLQW :, �����
*LDQOXFD *XDLWROL 0RGHQD �����
-RKQ�7 *XDQGROR 3$ ����� 6$9(�285�)25,676
7RQ\�DQG�&LQG\*XDUQLHUL 6WDPIRUG &7 ����
5DOSK *XD\ +HOHQD 07 �����
-DPHV *XHQWKHU 1- ����
9LFWRU *XHULQ �����
/DXUD *XHUUD )UDWWH�5RVD �����
2OJD *XHUUD &RPSWRQ &$ �����
0LFKDHO *XHVW &DUPHO ,1 ����������
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-XG\ *XIIH\ 0HQLIHH &$ �����
(OL]DEHWK *XLGD +RQHVGDOH 3$ ����������
6WHYH *XLGRQH 6DOPRQ�$UP %& 9�(��3�
5LFKDUG *XLHU 1HZ�<RUN 1< ����������
5REHUW *XLJQDUG 7HPSH $= �����
6XVDQD *XLOODPRQ 0XUFLD �����
0DU\ *XLOOHW ����
&KULV *XLOORU\ 3RUW�$QJHOHV :$ ����������
7LP *XLVLQJHU &DPDULOOR &$ �����
'DYLG *XOHNH &KHVWHU 3$ �����
5RQDOG *XOOD :DXNRQ ,$ ����� ,�PRYHG�RXW�RI�3D�LQ�������ZKHUH�,�ZDV�D�

OLIHWLPH�UHVLGHQW��5DQJH�5HVRXUFHV�GHVWUR\HG�
P\�����DFUH�IDUP�DQG�SROOXWHG�P\���DFUH�
SRQG��0\�ZDWHU�ZHOO�WXUQHG�\HOORZ��,�DOVR�
ZRUNHG�LQ�WKH�2	*�,QGXVWU\�IRU���\HDUV��,�
ZRUNHG�IRU�+XJKHV�7RRO�&R�QRZ�%DNHU�
+XJKHV��0\�OLIH�DQG�GUHDPV�ZHUH�GHVWUR\HG�
DQG�,
P�VWLOO�LQ�OLWLJDWLRQ�VLQFH�-XO\�RI�����0\�
ZLIH�KDV�DOVR�EHHQ�GLDJQRVHG�ZLWK�DFXWH�
P\HORLG�OHXNHPLD�DW�WKH�DJH�RI�����,�
FRQWULEXWH�WKLV�WR�H[SRVXUHV�IURP�5DQJH�
5HVRXUFHV��(YHU\WLPH�,�DVNHG�TXHVWLRQV�
FRQFHUQLQJ�WKHLU�RSHUDWLRQV�WKH\�/,('�DQG�
WKH\�GLGQ
W�NQRZ�,�KDG�D�EDFN�JURXQG�LQ�
2	*��7KLV�,QGXVWU\�QHHGV�WR�EH�VWRS�DQG�
+(/'�$&&2817$%/(�

5DFKHO *XOOHWW &DWDOLQD�)RRWKLOOV $= �����
$ODQ *XOOHWWH (XUHND &$ �����
-DQH *XOOH\ 0HPSKLV 71 �����
*HUDO\Q *XOVHWK $ODPHGD &$ �����
-DQLV *XPPHO &KH\HQQH :< �����
-HIIUH\ *XPS FRUYDOOLV 25 ����������3OHDVH�SXOO�WKH�SOXJ�RQ�WKLV�XQQHFHVVDU\�

SLSHOLQH��7KH�PRYHPHQW�RI�QDWXUDO�JDV�QHHGV�
WR�EH�GH�FHOHUDWHG��QRW�LQFUHDVHG��$PHULFDQV�
DUH�ZDNLQJ�XS�WR�WKH�QHHG�IRU�D�KHDOWK\�
HQYLURQPHQW��)RU�\RXU�IDPLOLHV�IXWXUH�DQG�
PLQH��093�PXVW�EH�UHMHFWHG�LQ�DQ\�IRUP��
�

�

�

�

�-HIIUH\�*XPS���
�&(2�*UHHQ-HP�/3

$OH[LV *XQGHUVRQ 8SSHU�0DUOERUR 0' �����
.DUL *XQGUXP %XWOHU :, �����
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(UURO *XQQ :DWHUNORRI ���
5REHUW *XQQ $VKHYLOOH 1& �����
7HUU\ *XQQLQJ :, �����
(ULFD *XQQLVRQ $VKHYLOOH 1& ����� 7KHUH�LV�VLJQLILFDQW�SRWHQWLDO�IRU�ODVWLQJ�

GDPDJH�WKDW�ZLOO�HIIHFW�DOO�RI�XV�IRU�
JHQHUDWLRQV�WR�FRPH��$FFHVV�WR�ZDWHU�LV�D�
EDVLF�KXPDQ�ULJKW��DV�LW�LV�IXQGDPHQWDO�WR�
DFFHVV�WR�OLIH�

$QVKXO *XSWD 9DOKDOOD 1< �����
-��%DUU\ *XUGLQ &$ �����
-DQHW *XUND &2 �����
'DYLG *XUQH\ /$ �����
+XJK *XUQH\ 0, ����� 7KH�-HIIHUVRQ�1DWLRQDO�)RUHVW�LV�D�WUXH�JHP�

IRU�$SSDODFKLD�DQG�IRU�WKH�HQWLUH�QDWLRQ��,W�
VKRXOG�QRW�EH�GHYDOXHG�E\�WKLV�SLSHOLQH�

-XGLWK *XUXOH 'LFNLQVRQ 7; �����
-XGLWK *XUXOH 7; �����
*HUDOG *XVKOHII *UDQLWH�&LW\ ,/ �����
'DZQ *XVWDIVRQ 01 �����
.DUHQ *XWIHOG *OHQGDOH &$ �����
(OOHQ *XWIOHLVFK 6XVVH[ :, �����
/LQGD *XWKULH $WODQWD *$ �����
5DQG\ *XWKULH 6QRKRPLVK :$ �����
(GGLH *XWLHUUH] /RV�%DQRV &$ ����������
0DU\ *XWLHUUH] )RUW�:DOWRQ�%HDFK )/ �����
0D[ZHOO *XWWPDQ 0DOGHQ 0$ ����
/DXUD *XWWULGJH 9HUR�%HDFK )/ �����
$ODQD *X]LHZLF] ����
-DURPLU *X]LQVNL :RNLQJ *8����)$
%HUWKD *X]LRU *$ �����
-RH *X]PDQ 1LVKLXUD �������� .HHS�093�RXW�RI�RXU�IRUHVWV�
/RXUGHV *X]PDQ 1HZ�<RUN 1< �����
0DULR *X]PDQ &$ �����
$QJHOLQD *X]PDQ�9ROSH %RVWRQ 0$ ����
&DURO *ZLQQ +DPEOHWRQ :9 �����
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(OLVDEHWK *ZLQQ $= ����� ,�JUHZ�XS�EDFNSDFNLQJ�LQ�1DWLRQDO�)RUHVWV�
WKURXJKRXW�$SSDODFKLD��7KH\�DUH�D�SUHFLRXV��
LUUHSODFHDEOH�UHIXJH�IRU�IRUHVWV�DQG�ZLOGOLIH��
DQG�IRU�SHRSOH�VHHNLQJ�VROLWXGH�DQG�ZRQGHU�
DW�WKH�PDJQLILFHQFH�RI�WKHVH�ZLOG�SODFHV��,W�
ZRXOG�EH�D�WHUULEOH�PLVWDNH�WR�DOORZ�WKH�
093��QRW�RQO\�IRU�WKH�GHVSRLODWLRQ�LW�ZRXOG�
EULQJ�WR�WKH�-HIIHUVRQ�DQG�:DVKLQJWRQ�
1DWLRQDO�)RUHVWV��EXW�DOVR�IRU�RXU�FOLPDWH�
IXWXUH��7KH�86�VKRXOG�EH�PRYLQJ�DZD\�IURP�
IRVVLO�IXHOV�DV�IDVW�DV�SRVVLEOH��VR�SXWWLQJ�LQ�
DQRWKHU�JDV�SLSHOLQH�LV�QRW�RQO\�GHVWUXFWLYH�
WR�1DWLRQDO�)RUHVWV��LW�LV�MXVW�SODLQ�IRROLVK��
ZDVWHIXO�DQG�GHVWUXFWLYH�WR�WKH�FOLPDWH�

/LEE\ *Z\QQ ,1 �����
0DXUHHQ *Z\QQ 2EHUOLQ 2+ �����
3HUU\ *[ 7XVWLQ &$ ����� 12�6SHFLDO�7UHDWPHQW�)RU�0RXQWDLQ�9DOOH\�

3LSHOLQH�3HULRG�
.DWK\ *\ 2. �����
/DXUHQ *\JD[ 3$ �����
.DWKOHHQ *\OODQG :$ �����
%ULH *\QFLOG 6HDWWOH :$ �����
-DPHV *\VOHU &KLFDJR ,/ �����
& + �����
' + )RUW�3LHUFH )/ �����
.\OH + 3HQQVEXUJ 3$ �����
/L]D + )RUW�:D\QH ,1 ����������
1 + 6FKDXPEXUJ ,/ �����
&� +� )/ �����
6KHOE\ +� )UDQNOLQ 71 �����
1DODQL +D
R /RQJ�%HDFK &$ �����
/ +DDJH &$ �����
/\QGD +DDNH &KDSHO�+LOO 1& ����� 3OHDVH�GR�QRW�EHQG�WKH�UXOHV�IRU�WKH�

0RXQWDLQ�9DOOH\�3LSHOLQH�
'DOH +DDV 6DQ�'LHJR &$ �����
(ULFD +DDV �����
+HDWKHU +DDV &RQFRUG &$ �����
.DUHQ +DDV 3$ �����
.ULVWRI +DDYLN 0HQRPRQHH�)DOOV :, �����
'DYLG +DELE :$ �����
&ODLUH +DFNHU 6LOYHU�6SULQJ 0' �����
7LP +DFNHU .< �����
$OH[ +DFNHWW 1DPSD ,' �����
-XOLH +DFNHWW $VWRULD 25 �����
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-DFRE +DFNPDQ :DUUHQWRQ 9$ ����������'LVJXVWLQJ�WKDW�ZKDW�ZHUH�VHW�DVLGH�DV�
VDQWXDULHV�IRU�ZLOGOLIH�DUH�EHLQJ�XVHG�E\�
IRVVLO�IXHO�FRPSDQLHV��%HFDXVH�WKHUH�DUHQ
W�
SHRSOH�DURXQG�DQG�WKH�DQLPDOV�FDQ
W�ILOH�
FRPSODLQWV�

-DPHV +DGFURIW 0$ ���� -DPHV�.��+DGFURIW�KHUH��%HFRPH�SDUW�RI�WKH�
VROXWLRQ�

1DWDOLH +DGGDG /RV�$QJHOHV &$ �����
6WHIDQ +DGILHOG +DPLOWRQ�(DVW ����
'LE +DGUD 8VDTXHQ ������
.DUHQ +DIHU �����
0LNH +DJDGRUQ &2 �����
%RE +DJHOH &KLFDJR ,/ �����
-RKQ +DJHQ 0, �����
.D\ +DJHQ 25 �����
'DYLG +DJHQV &$ �����
'RXJODV�'DYLG+DJHQV &$ �����
6SHQFHU +DJHUPDQ &KLFDJR ,/ �����
3DXO +DJJDUG $XVWLQ 7; �����
%UDHGHQ +DJJHUW\ 0HGIRUG 25 �����
(PLO\ +DJJHUW\ �����
1DQF\ +DJJHUW\ :9 ����� :DWHUZD\V�PXVW�EH�SURWHFWHG�IURP�PRUH�

KDUP�
1RRVKLQ +DJKSDUDVW 9$ �����
3K\OOLV +DJPDLHU 9$ �����
6HDQ +DJVWURP 5HGODQGV &$ �����
-R\ +DJXH &OHDUZDWHU )/ �����
-DPHV +DJXHZRRG 1RUWK�/LWWOH�5RFN $5 �����
-DQHW +DJ\ /RYHWWVYLOOH 9$ �����
6LPHRQ +DKQ (GJHPRRU '( �����
*OHQQ +DLJ )/ �����
-XQLSHU +DLOH &KDSHO�+LOO 1& ����� 3OHDVH�GRQ¶W�GHVWUR\�WKH�IRUHVWV�ZLWK�DQRWKHU�

GHVWUXFWLYH�SLSHOLQH�
%HDWULFH +DLQHV +XQWLQJWRQ ,1 �����
0HUHGLWK +DLQHV 9LHQQD 9$ ����������
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6XH +DLQHV 25 ����� 7KH�0RXQWDLQ�9DOOH\�3LSHOLQH�WKURXJK�
-HIIHUVRQ�1DWLRQDO�)RUHVW�LV�GDQJHURXV�DQG�
XQQHHGHG���,W�WKUHDWHQV�ROG�JURZWK�IRUHVWV��
SURWHFWHG�VSHFLHV�DQG�KHDGZDWHU�VWUHDPV�IRU�
GULQNLQJ�ZDWHU�VXSSOLHV��7KH�8QLWHG�6WDWHV�
)RUHVW�6HUYLFH�FDQQRW�FRQWLQXH�WR�WU\�DQG�
JLYH�SDVVHV�WR�WKLV�SROOXWLQJ�SURMHFW��6WRS�
SXWWLQJ�SURILWV�DQG�SRZHU�EHIRUH�WKH�OLYLQJ�
WKLQJV�RQ�WKLV�HDUWK��SHRSOH�LQFOXGHG��,W�
PDWWHUV�WR�PH�EHFDXVH�,
G�OLNH�WR�EH�DEOH�WR�
FRQWLQXH�OLYLQJ�RQ�WKLV�SODQHW�DORQJ�ZLWK�DW�
OHDVW�VRPH�RI�WKH�SODQW�DQG�ZLOGOLIH�ZH�
KDYHQ"W�DOUHDG\�GULYHQ�WR�H[WLQFWLRQ�

(ODLQH +DOD\ 1< �����
(OOHQ +DOEHUW 0' �����
-DPHV +DOEHUW 19 �����
+HDWKHU +DOH 7XFNHU *$ �����
-DPPLH +DOH 3HPEURNH 9$ ����� 7R�ZKRP�LW�PD\�FRQFHUQ��RXU�QDWLRQDO�IRUHVW�

DUH�RXU�QDWLRQ
V�JUHDWHVW�UHVRXUFH��DQG�WKH\�
ZHUH�LQWHQGHG�WR�EH�SURWHFWHG�DQG�VHW�DVLGH�
IRU�IXWXUH�JHQHUDWLRQV�WR�HQMR\��QRW�WR�EH�
H[SORLWHG�RU�FRPPHUFLDOL]HG�E\�FRUSRUDWLRQV�
ZKR�RQO\�VHHN�D�SURILW���ZLWK�QR�FRQFHUQ�IRU�
WKH�ODQG���WKH�WUHHV���	�WKH�ZDWHU���0RXQWDLQ�
9DOOH\�SLSHOLQH�KDV�DFTXLUHG�RYHU������
HQYLURQPHQWDO�YLRODWLRQV��ZKLFK�LV�HYLGHQFH�
RI�WKHLU�LQFRPSHWHQFH�DQG�ODFN�RI�FRQFHUQ�
IRU�WKH�FOHDQ�ZDWHU�DFW��7KH�HQGDQJHUHG�
VSHFLHV�DFW�DQG�IRU�WKH�IRUHVWV�WKDW�WKLV�
SURMHFW�ZRXOG�GHFLPDWH��,�DVNHG�WKDW�\RX�
GHQ\�RQFH�DQG�IRU�DOO�DQ\�SHUPLW�WKDW�ZRXOG�
KDUP�RXU�PRVW�SUHFLRXV�UHVRXUFH��NHHS�WKH�
QDWLRQDO�)RUHVW�IUHH�IURP�FRUSRUDWLRQV��DQG�
GHQ\�WKHLU�SHUPLWV�����
��7\��-DPPLH�'�+DOH

/LQGD +DOH 3HDULVEXUJ 9$ ����� 3OHDVH�GR�127�JLYH�093�EDFN�DQ\�SHUPLWV�
WKDW�ZRXOG�DOORZ�WKHP�WR�FRQWLQXH�ZLWK�WKH�
GHVWUXFWLRQ�WKDW�EXLOGLQJ�DQG�SRVVLEO\�
RSHUDWLQJ�WKLV�SLSHOLQH�LV�DQG�ZLOO�FRQWLQXH�WR�
FDXVH�IRU�PDQ\�JHQHUDWLRQV��:H�ORRN�WR�\RXU�
RIILFH�WR�SURWHFW�RXU�VDFUHG�IRUHVWV�VR�SOHDVH�
GRQ
W�OHW�XV�GRZQ��7KLV�SLSHOLQH�LV�EDG�IRU�
ODQGRZQHUV��ELW�IRU�RXU�HQYLURQPHQW�DQG�EDG�
IRU�9$�

5DFKHO +DOH $EHUWULGZU FI���KX
6KLUOH\ +DOH 0( ���� 3OHDVH�
.DWKHULQH +DOH\ �����
$VKOH\ +DOO &$ �����
%REE\ +DOO 0' �����
&KLS +DOO 0DQ]DQLWD 25 �����
&ODLUH +DOO :DEDVKD 01 �����
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&RU\ +DOO 1< �����
&\QWKLD +DOO 0' �����
'DYLG +DOO +, �����
(OL]DEHWK +DOO /RV�$QJHOHV &$ �����
(XVWDFLD +DOO 0DQWHFD &$ ����� 7UDQVSRUW�ZDWHU��QRW�RLO�
-DQ +DOO :RUWKLQJWRQ 2+ �����
-DQLFH +DOO 0RUULVRQ &2 �����
-HQQLIHU +DOO *UHHQHYLOOH 71 �����
-RKQQ\ +DOO .< ����������
-XGLWK +DOO &$ �����
/LQGD +DOO )RQWDQD &$ �����
/LQGD +DOO 10 �����
1DQF\�'DOWRQ +DOO $QQDQGDOH 9$ ����� 7KH�093�EHQHILWV�WKH�&RPPRQZHDOWK�RI�

9LUJLQLD�LQ�QR�ZD\��$OO�SLSHOLQHV�HYHQWXDOO\�
IDLO��6KDPH�RQ�WKH�8�6�)RUHVW�6HUYLFH�IRU�
HQDEOLQJ�WKLV�ERRQGRJJOH�DW�WKH�
&RPPRQZHDOWK
V�FLWL]HQV
�H[SHQVH�

3DP +DOO 1& �����
3HWHU +DOO &DPDQR :$ ����� 3OHDVH�GRQ¶W�DOORZ�FRUSRUDWH�SURILWV�WR�EH�

PRUH�LPSRUWDQW�WKDQ�SURWHFWLQJ�RXU�IRUHVWV�
IRU�FXUUHQW�DQG�IXWXUH�JHQHUDWLRQV��2XU�
IRUHVWV��:H��WKH�SHRSOH��QRW�ZH�WKH�
FRUSRUDWLRQV�

6WDFLH +DOO 2UHJRQ�&LW\ 25 �����
9LFNL +DOO <RUED�/LQGD &$ ����� $OO�SLSHOLQHV�DUH�D�GDQJHU�WR�RXU�

HQYLURQPHQW
0DUJLH +DOODGLQ 6DQ�5DIDHO &$ �����
0DU\�/RXLVH +DOODXHU %ODFNVEXUJ 9$ ����������
*HUDOG +DOOHDG 7UDYHUVH�&LW\ 0, �����
'HE +DOOLGD\ 6DQG\�&UHHN 1< �����
0LFKDHO +DOORUDQ 25 �����
/HDK +DOORZ <RQNHUV 1< �����
6XH +DOOZDV 1< �����
'\ODQ +DOSHU 1HZ�<RUN 1< �����
$QQHWWH +DOSHUQ 6DQ�%XHQDYHQWXUD��9HQWXUD�&$ ����� 3OHDVH�GR�\RXU�GXW\�WR�FRQVHUYH�RXU�QDWLRQDO�

WUHDVXUHV�DQG�SURWHFW�WKH�-HIIHUVRQ�1DWLRQDO�
)RUHVW��7KLV�LV�IRU�RXU�IXWXUH�

%LOO +DOVH\ )DEHU 9$ �����
9HUODLQH +DOYRUVHQ 0LQQHWRQND 01 �����
.DUO +DPDQQ 5HG�:LQJ 01 ����������
%UXFH +DPLOWRQ &$ �����
&KULVWRSKHU +DPLOWRQ $OEDQ\ &$ ����� 3LSHOLQHV�FRQVWDQWO\�OHDN��1DWLRQDO�IRUHVWV�

DUH�QR�SODFH�IRU�RLO�VSLOOV�
'HQLVH +DPLOWRQ �����
)UHGHULFN +DPLOWRQ 5DQFKR�&XFDPRQJD&$ ����������
*UDKDP +DPLOWRQ &OLQWRQ :$ �����
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0DU\ +DPLOWRQ /DID\HWWH�+LOO 3$ �����
0HODQLH +DPLOWRQ :$ ����� :H�VLPSO\�GRQ
W�KDYH�WKH�OX[XU\�RI�

FRQWLQXLQJ�WR�GHVWUR\�DQG�GHILOH�WKH�HDUWK
V�
QDWXUDO�KDELWDWV��7KLV�SODQHW�LV�LQ�WURXEOH�DQG�
ZH�PXVW�GR�DOO�WKDW�ZH�FDQ�WR�SURWHFW��
SUHVHUYH�DQG�UHKDELOLWDWH�RXU�QDWXUDO�VSDFHV��
QRW�VDFULILFH�WKHP�WR�WKHVH�SLSHOLQHV�

1LQD +DPLOWRQ 3LWWVEXUJK 3$ �����
6DUDK +DPLOWRQ &DQDVWRWD 1< �����
/HVOLH +DPOLQ *$ �����
5REHUW +DPP (GPRQG 2. �����
.ULVWD +DPPHU :$ ����� 7KLV�PDWWHUV�EHFDXVH�,�ZDQW�RXU�IRUHVWV�WR�EH�

SURWHFWHG�IRU�P\�NLGV�DQG�JUDQGFKLOGUHQ��:H�
DUH�PRYLQJ�IRUZDUG�ZLWK�UHQHZDEOH�HQHUJ\�
ZKLFK�LV�ZKDW�SHRSOH�ZDQW��7KLV�SURMHFW�LV�
XQQHFHVVDU\�DQG�JRHV�DJDLQVW�ZKDW�VKRXOG�EH�
WKH�JXLGLQJ�SULQFLSOHV�IRU�WKH�IRUHVW�VHUYLFH�

5DQG\ +DPPHU 1HHGKDP 0$ ����
7HUL +DPPHU 0, �����
1DWKDQLHO +DPPHUOL &2 �����
&KDUOHV +DPPHUVWDG &$ �����
-RKQ +DPPRQG 6HEDVWRSRO &$ ����� *HW�UHDO��7KHVH�SURMHFWV�GHVWUR\�WKH�QDWXUDO�

KDELWDW�DQG�DOPRVW�DOZD\V�ZLWKRXW�H[FHSWLRQ�
WKH\�OHDN�DQG�FDXVH�PDVVLYH�ORQJ�WHUP�
GHYDVWDWLRQ��'RQ¶W�DOORZ�WKLV�SLSHOLQH��,W¶V�
ZURQJ�DQG�XQHWKLFDO

/\QQ +DPPRQG &OHYHODQG�+HLJKWV 2+ �����
0DUFHOOD +DPPRQG 0DGLVRQ :, ����������
6XH +DPPRQG 1RUWK�6\UDFXVH 1< �����
7LP +DPPRQG &HGDU�5DSLGV ,$ �����
(OL]DEHWK +DPPRQV 9LQWRQ 2+ �����
$PEHU +DPSWRQ .LUNODQG :$ ����� 7KHVH�DUH�EHDXWLIXO�DQG�DQFHVWUDO�ODQGV��

7KHUH�LV�DOUHDG\�VR�PXFK�GHVWUXFWLRQ�EHLQJ�
GRQH�E\�FRPSDQLHV�WR�ZKLFK�QRQH�RI�WKHLU�
H[HFXWLYHV�DQG�VKDUHKROGHUV�DUH�EHLQJ�KHOG�
DFFRXQWDEOH��7KHVH�LQGLYLGXDOV�ZKR�ZLOO�
PDNH�PXFK�SURILW�IRU�WKHPVHOYHV��GR�QRW�OLYH�
ZKHUH�WKH�GHVWUXFWLRQ�ZLOO�WDNH�SODFH��7KH\�
GR�QRW�KDYH�WR�ZRUU\�DERXW�WKH�OLYHV�DIIHFWHG�
ZKHQ�WKH�GHVWUXFWLRQ�WDNHV�SODFH��,I�
FRUSRUDWLRQV�DUH�H[HPSW�DQG�DUH�JLYHQ�
SUHIHUHQFH�RYHU�WKH�OLYHV�DQG�QDWXUH�WKDW�ZLOO�
XQGRXEWHGO\�EH�DIIHFWHG����WKLV�ZLOO�EH�DQ�
DIIURQW�WR�WKH�$PHULFDQ�WD[�SD\HUV�DQG�DQ�
DIIURQW�WR�SXEOLF�DQG�HQYLURQPHQWDO�KHDOWK�

.DUHQ +DPSWRQ 5RDQ�0RXQWDLQ 71 ����� 2XU�ZDWHU�LV�WKH�OLIHOLQH�RI�QRW�RQO\�SHRSOH��
EXW�DOO�OLYLQJ�FUHDWXUHV��ERWK�SODQWV�DQG�
DQLPDOV��2QFH�ZDWHU�LV�SROOXWHG��HVSHFLDOO\�
E\�IRVVLO�IXHOV��LW�LV�QHDUO\�LPSRVVLEOH�WR�
FOHDQ�LW��3URWHFW�RXU�JUHDWHVW�UHVRXUFH�
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0LFKDHO�.� +DPSX /DNHODQG )/ �����
-HQD +DPUD 7XOVD 2. �����
$QQH +DPUH 5RVHYLOOH 01 �����
'DYLG +DQFRFN 0LDPL )/ ����������
-RQDWKDQ +DQFRFN ,/ �����
+HOHQ +DQG /LWWOH�)DOOV 1- ���� 1RW�DOO�RSHQ�VSDFHV�DQG�RIIVKRUH�DUHDV�QHHG�

WR�EH�GHYHORSHG��2XU�SODQHW�QHHGV�ZLOG�DUHDV�
	�VR�GR�DQLPDOV��7KLV�SODQHW�EHORQJV�WR�
HYHU\�VSHFLHV�

5REHUW +DQGHOVPDQ (YDQVWRQ ,/ �����
-DQHW +DQGIRUG :HVW�:DUZLFN 5, ����
/LVD +DQHV�*RRGODQGHU 01 �����
(OOHQ +DQH\ 3RUWODQG 25 �����
.ULVWHQ +DQLFK �����
9DQHVVD +DQNOD *X\PRQ 2. �����
/DXUD +DQNV 0LOZDXNLH 25 �����
/DXUD +DQNV 25 �����
'HQLVH +DQOH\ 6LOYLV ,/ �����
1RDK +DQPHU %ULVWRO�7RZQVKLS 5, ����
&KDUPLQH +DQQD +RXVWRQ 7; �����
'RQQD +DQQD :9 ����� 3OHDVH�GRQ¶W�UXLQ�ZKDW¶V�OHIW�IRU�WKH�DQLPDOV��

7KH\�QHHG�VDQFWXDULHV�WKDW�LV�QRW�P\�
EDFN\DUG�
�1R�3LSHOLQH�

/DUU\ +DQQRQ &KDUORWWH 1& �����
6DW +DQV 0RGHVWR &$ ����� 3OHDVH�GR�QRW�VXFFXPE�WR�FRUSRUDWH�JUHHG�DW�

WKH�H[SHQVH�RI�RXU�SODQHW�
$P\ +DQVHQ ����
%DUEDUD +DQVHQ 0, �����
(ODLQH +DQVHQ &ROE\ .6 �����
+HOHQ +DQVHQ &$ �����
-RDQ +DQVHQ %HFNOH\ :9 ����� :H�QHHG�DOO�WKH�WUHHV�ZH�FDQ�JHW�
-XOLH +DQVHQ 6' �����
3DXO +DQVHQ $XVWLQ 7; �����
6\OYLD +DQVHQ 1' �����
+HLGL +DQVIRUG &UDQILHOG 0.����++
&DUROLQH +DQVOH\ 1& �����
$UW +DQVRQ 0, �����
%DUEDUD +DQVRQ 7XFVRQ $= �����
-DPHV +DQVRQ 2DNODQG &$ �����
-HDQ +DQVRQ $YRQ 2+ �����
/RLV +DQVRQ �����
1RUPD +DQVRQ 1& �����
6DUDK +DQVRQ :$ �����
.HQGD +DQXPDQ %XFNLQJKDP 9$ �����
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*DU\ +DUERXU 7UDYHOHUV�5HVW 6& �����
%REE\ +DUEXFN �����
0DU\ +DUG :LOOLDPVEXUJ 9$ �����
5RQDOG +DUGHQ &2 �����
.DWH +DUGHU *OHQ�(OO\Q ,/ �����
6RQGUD +DUGJUDYH /RYHODQG &2 �����
&\QWKLD +DUGL :$ �����
%UHQGD +DUGLQ +DJHUVWRZQ 0' ����� 'R�WKH�ULJKW�WKLQJ��3URWHFW�-HIIHUVRQ�

1DWLRQDO�)RUHVW��
*LQD +DUGLQ 'HQYHU &2 ����������
0LFKDHO +DUGLQ 01 �����
&KHU\O +DUGLQJ )OHPLQJWRQ 1- ����
/LVD +DUGLQJ )/ �����
3DW +DUGLQJ /RQGRQ 7:����5'
(PLO\ +DUGW 6RPHUYLOOH 0$ ����������7KH�0RXQWDLQ�9DOOH\�3LSHOLQH�LV�127�LQ�WKH�

LQWHUHVWV�RI�WKH�$PHULFDQ�SHRSOH��,W�ZLOO�
KDUP�RXU�QDWLRQDO�IRUHVWV�DQG�ZDWHUV��ZKLFK�
ZH�QHHG�WR�SURWHFW�QRZ�PRUH�WKDQ�HYHU��
7KDQN�\RX�IRU�VWDQGLQJ�XS�WR�VHUYH�WKH�
PLVVLRQ�RI�SURWHFWLQJ�WKH�IRUHVWV�IRU�WKH�
$PHULFDQ�SHRSOH�

-RDQQH +DUG\ %UXQVZLFN 0( ����
0HO +DUG\ 0LGODQG 0, �����
0DULHOOH +DUH 1& ����� 3XEOLF�ODQGV�DUH�RZQHG�E\�WKH�SXEOLF�DQG�DUH�

D�35(&,286�UHVRXUFH��7KLV�IRUHVW�LV�QRW�D�
FRPPRGLW\�LW�LV�SDUW�RI�D�VDFUHG�FRYHQDQW�
EHWZHHQ�WKH�SXEOLF�DQG�WKH�JRYHUQPHQW��7R�
QRW�KRQRU�WKLV�DJUHHPHQW�LV�D�GHHS�
DJJUHVVLRQ�

5LQDW +DUHO 7; �����
6ROHGDG +DUHQ 1HZ�<RUN 1< �����
7RUL +DULQJ�6PLWK 1+ ����
0HUMD +DUMX 1HXLOK �����
+XJK +DUNLQV �����
5RQDOG +DUNRY 3ULQFHWRQ 1- ����
0LULDP +DUODQ 3KLODGHOSKLD 3$ �����
:LOO +DUODQ %DUQDUGVYLOOH 1& �����
'RQDOG +DUODQG 1& �����
%LOO +DUOH 3$ ����� 6DYH�RXU�IXWXUH
:HQG\ +DUOLQ 97 ����
3DWULFLD +DUORZ 3O\PRXWK�0HHWLQJ 3$ �����
6XVDQ +DUPDQ 2DNODQG &$ ����������
-DQHW +DUPRQ �����
3HJJ\ +DUS )HUQGDOH 0, �����
$ODQ +DUSHU 5LFKPRQG 9$ ����������
%DUEDUD +DUSHU &DVWURYLOOH &$ �����
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&KDUHVD +DUSHU &$ �����
'UHZ +DUSHU 0DSOHZRRG 01 �����
*DLO +DUSHU 6DQ�)UDQFLVFR &$ �����
.DWH +DUSHU &LWUXV�+HLJKWV &$ �����
/DXUD +DUSHU 'HQYHU &2 �����
/HDWUD +DUSHU %RZOLQJ�*UHHQ 2+ �����
5HEHFFD +DUSHU /RV�$QJHOHV &$ ����������
5RVHPDULH +DUSHU 9$ ����� 6KXW�GRZQ�WKH�SLSHOLQH�
3DP +DUSHU�6PLWK 7; �����
%DVLUD +DUSVWHU 9$ ����� 7KH�)RUHVW�6HUYLFH�PXVW�IXOILOO�LWV�PDQGDWH�

WR�SURWHFW�DQG�PDQDJH�285�QDWLRQDO�IRUHVWV�
LQ�DFFRUGDQFH�ZLWK�LWV�UXOHV�

7KRPDV +DUULJDQ 0DULQD &$ �����
&KDUORWWH +DUULQJWRQ :H\PRXWK 0$ ����
-DQH +DUULQJWRQ *ODVJRZ 9$ ����� 7KH�SLSHOLQH�KDV�DOUHDG\�UDFNHG�XS�KXQGUHGV�

RI�ZDWHU�TXDOLW\�YLRODWLRQV�DQG�WKLV�QHZ�
SHUPLW�DSSOLFDWLRQ�ZRXOG�DOORZ�LW�WR�FRQWLQXH�
GDPDJLQJ�RXU�QDWXUDO�DUHDV��1HZ�
FRQVWUXFWLRQ�ZRXOG�SRWHQWLDOO\�KDUP�RXU�
ZDWHU�UHVRXUFHV�DQG�GXPS�PRUH�VHGLPHQW�
LQWR�ZDWHUZD\V��093�VKRXOG�QRW�EH�JUDQWHG�
SHUPLVVLRQ�WR�SROOXWH��

-R\FH +DUULQJWRQ 6RXWK�%HQG ,1 �����
.DUHQ +DUULQJWRQ :HVW�/LQQ 25 �����
7\OHU +DUULQJWRQ �����
$OH[ +DUULV /HH
V�6XPPLW 02 �����
% +DUULV &7 &7 ����������
&KULVWRSKHU +DUULV 0, �����
&KXFN +DUULV :< �����
'DQLHO�/ +DUULV 0HGIRUG 1< �����
'DYLG +DUULV ����
'HE +DUULV 9$ �����
'HERUDK +DUULV 6WDPIRUG &7 ����
(GHQ +DUULV 3KLODGHOSKLD 3$ �����
(OL]DEHWK�'DOH +DUULV 3$ �����
)UDQNLH +DUULV &DQWRQPHQW )/ ����� 12�WR�0RXQWDLQ�9DOOH\�3LSHOLQH����������
)UHG +DUULV +, �����
)UH\D +DUULV $WODQWD *$ �����
+RSH +DUULV $VWRULD 25 ����� 1R�0RUH�IRVVLO�IXHO�LQGXVWU\��
-DFN +DUULV 6W��3HWHUVEXUJ )/ �����
-DPLH +DUULV 6WRQ\�3RLQW 1& ����� 0DLQWDLQ�WKH�IUDJLOH�HFRORJLFDO�EDODQFH�

IRXQG�LQ�RXU�IRUHVW��$OO�WKLQJV�DUH�FRQQHFWHG��
$Q�DGYHUVH�HIIHFW�RQ�RQH�FRPSRQHQW�HIIHFWV�
DOO�

-HQQLIHU +DUULV 7RURQWR 21 0�/�%�
-RKQ +DUULV 02 �����
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-RVK +DUULV 6SDUNV 19 �����
-XOLDQD +DUULV *UHHQYLOOH 6& �����
.DWLH +DUULV 1HZ�<RUN 1< �����
.HQQHWK�$� +DUULV �����
.\P +DUULV :$ ����� 3/($6(�%(**,1*�<28�12�025(�

3,3(/,1(6��
/DXUHO +DUULV 5XWKHUIRUG &$ �����
/- +DUULV �����
0 +DUULV 5LFKPRQG 7; �����
0HOLVVD +DUULV 71 �����
0LNH +DUULV 7; �����
0LVV\ +DUULV 1DVKYLOOH 71 �����
6KLUOHQH +DUULV 6DQ�$QWRQLR 7; �����
7RP +DUULV EXUOLQJWRQ 1- ����
; +DUULV 'HOPDU 1< �����
&DWH +DUULVRQ +HQULFR 9$ �����
'DYLG +DUULVRQ 25 �����
-HUU\ +DUULVRQ 0, �����
/LVD +DUULVRQ 1HZ�<RUN 1< ����������7KH�86�)RUHVW�6HUYLFH�KDV�EHHQ�

GLVJUDFHIXOO\�GHUHOLFW�LQ�LWV�UHVSRQVLELOLW\�WR�
SURWHFW�RXU�QDWLRQDO�IRUHVWV��7+,6�0867�
(1'�12:��
�

�7KH�)RUHVW�6HUYLFH�PXVW�VWRS�SDQGHULQJ�WR�
FRUSRUDWH�JUHHG�DQG�GR�LWV�MRE�E\�UHMHFWLQJ�
WKH����SURSRVHG�FKDQJHV�DQG�VHOHFW�
$OWHUQDWLYH����1R�$FWLRQ�

0/ +DUULVRQ .HVZLFN 9$ ����� $V�WKH�HDUWK�FRQWLQXHV�WR�ZDUP�DQG�WR�IDFH�
WKH�HIIHFWV�RI�D�GDQJHURXVO\�GHVWDELOL]HG�
FOLPDWH��RXU�UHJLRQ
V�IRUHVWV�ZLOO�EHFRPH�DQ�
HYHU�UDUHU�DQG�PRUH�LPSRUWDQW�EXOZDUN�
DJDLQVW�WKH�ZRUVW�VFHQDULRV��7KHUH�LV�HYHU\�
UHDVRQ�WR�WDNH�VHULRXVO\�WKH�ZDUQLQJV�RI�WKH�
,3&&�WKDW�ZH�PXVW�KDOW�DOO�QHZ�IRVVLO�IXHO�
LQIUDVWUXFWXUH�DQG�WKDW�ZH�VKRXOG�GR�
HYHU\WKLQJ�LQ�RXU�SRZHU�WR�WUDQVPLW�KHDOWK\�
DQG�IORXULVKLQJ�ZRRGODQGV�WR�IXWXUH�
JHQHUDWLRQV�

1DQF\ +DUULVRQ 1& �����
6DUDK +DUULVRQ *DLQHVYLOOH )/ ����������
/DXUD +DUULW\ 02 �����
$ODQ +DUW �����
%HWW\ +DUW &DUOVEDG &$ �����
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&DUO +DUW 6DOHP 9$ ����� 3OHDVH�VWRS�WKLV�SRRUO\�SODQQHG�SURMHFW��,�
KDYH�ZLWQHVVHG�PXGG\�UXQ�RII��KRUULEOH�
HURVLRQ�IURP�P\�GURQH�YLGHRV��SLSHV�OHIW�RXW�
LQ�WKH�HOHPHQWV�DQG�ODQGRZQHUV�WKDW�DUH�
KHDUWEURNHQ��,I�\RX�MXVW�XVH�JRRJOH�HDUWK��
DQG�IROORZ�WKH�URXWH�WKURXJK�RXU�PRXQWDLQV��
\RX�ZLOO�VHH�KRZ�LQVDQH�WKLV�URXWLQJ�ORRNV��
:KLOH�,�ZDV�JHWWLQJ�JDV�RQH�PRUQLQJ�,�DVNHG�
D�SHUVRQ�DW�WKH�1HZSRUW�9LUJLQLD�JDV�VWDWLRQ�
WKDW�KDG�:LVFRQVLQ�SODWHV�ZKDW�EURXJKW�KLP�
WR�RXU�EHDXWLIXO�DUHD��+H�VDLG�KH�ZDV�D�
SLSHOLQH�HQJLQHHU��,�VDLG��KRZ�DUH�\RX�JRLQJ�
WR�FRPH�GRZQ�WKH�VWHHS�PRXQWDLQ�DERYH�5W�
���LQ�1HZSRUW��WKURXJK�WKH�ZHWODQGV�DQG�
FUHHN�DQG�XQGHU�WKH�URDG"�$IWHU�WKDW��\RX�
KDYH�WR�FRQWLQXH�XS�WKH�VWHHS�PRXQWDLQ�DQG�
VROLG�URFN�VWUDLJKW�XS�WKH�RWKHU�VLGH���+H�WROG�
PH���,�WROG�093�LW�ZDV�D�EDG�LGHD����
�,W�LV�D�KRUULEOH�LGHD�

&DURO +DUW �����
.DWK\ +DUW 1- ����
6DUD +DUW /\RQV &2 �����
6DUD +DUW 1RUWK�0\UWOH�%HDFK6& �����
-DQD +DUWHU &DQ\RQ�/DNH 7; �����
1DQF\ +DUWHU .DDQDSDOL +, ����������
6DPDQWKD +DUWIRUG 1- ����
)UDQN +DUWLJ 'XUKDP 1& �����
&\QWKLD +DUWOH\ 3RUW�6W��/XFLH )/ �����
'HQLVH +DUWOH\ &ROXPELD 02 �����
.HYLQ +DUWOH\ �����
-RQDWKDQ +DUWPDQ &DPDV :$ ����� 8�6��)RUHVW�6HUYLFH��QR�VSHFLDO�H[FHSWLRQV�

IRU�WKLV�KDUPIXO�SURMHFW��&KDQJLQJ�WKH�UXOHV�
IRU�FRUSRUDWH�SURILW�LV�127�DFFHSWDEOH�
�$PHULFD
V�QDWLRQDO�IRUHVWV�DUH�KHOG�LQ�WKH�
SXEOLF�WUXVW�DV�VSHFLDO�ODQGV�²�WKH\�KDUERU�
KHDGZDWHUV�IRU�GULQNLQJ�ZDWHU�VXSSOLHV��
KDELWDW�IRU�UDUH�DQLPDOV�DQG�SODQWV��VFHQLF�
EHDXW\�DQG�UHFUHDWLRQDO�VSRWV�ZKHUH�ZH�
UHMXYHQDWH�RXU�VSLULWV��7KH\�VKRXOG�QRW�EH�
GHVWUR\HG�E\�WKH�IRVVLO�IXHO�LQGXVWU\�IRU�
SULYDWH�JDLQ�

6KHUU\ +DUWPDQ�$SJDU 1- ����
'DYLG� +DUWVRXJK 6DQ�)UDQFLVFR &$ �����
-DQ +DUWVRXJK 6DQ�)UDQFLVFR &$ �����
)ORUHQFH +DUW\ :$ �����
6KHOOH\ +DUW] /LWWOHWRQ 0$ ����
&DURO +DUW]HOO ,/ �����
%HWW\ +DUW]OHU 7XFVRQ $= �����
-D]PLQH +DUYH\ 0, �����
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-HVVLFD +DUYH\ )/ �����
-R +DUYH\ :$ �����
.HQ +DUYH\ 1+ ����
.LP +DUYH\ &$ �����
$YULO +DUYLOOH 1RUWK�5LFKODQG�+LOOV7; �����
+XJK +DUZHOO 0( ����
'RXJODV +DUZRRG 5DULWDQ 1- ����������
3HWHU +DUZRRG )XOWRQ 02 �����
/HHQD +DVDQ 9DQFRXYHU %& 9�<�6�
5REHUWD +DVNLQ %ORRPLQJWRQ 01 �����
9HURQLFD +DVNLQV ,$ �����
5REHUW +DVODJ 1L[D 02 �����
(ULQ +DVOHU 25 �����
(OOHQ +DVVHOPDQQ 2[RER[R�5LYHU &7 ���� $UH�\RX�RXW�RI�\RXU�PLQG�DQG�EXUQLQJ�

IRUHVWV�IRU�PRQH\"�.QRFN�LW�RII��<RX�PXVW�
KDYH�IDPLO\�OLYLQJ�RQ�WKLV�KHUH�21(�SODQHW��
�'R�\RX�DFWXDOO\�WKLQN�WKH�OLNHV�RI�(ORQ�
0XVN�ZRXOG�OHW�\RX�LQ�KLV�HQG�RI�WLPHV�
EXQNHU�RU�GXPEDVV�6SDFHVKLS�WR�0DUV"
�+D�VQRUW�KD�+D�+D�
�

�6,1&(5(/<��(OOHQ�+DVVHOPDQQ
*HUDOG +DVVHWW 1< �����
0LFKDHO +DVVHWW /DNH�6WHYHQV :$ ����� 3OHDVH�GRQ
W�VDFULILFH�WKH�)RUHVW�IRU�FRUSRUDWH�

JUHHG��7KLV�SLSHOLQH�ZLOO�RQO\�LQFUHDVH�
*UHHQKRXVH�*DV�(PLVVLRQV�

6DUDK +DVWHG &7 ����
(OL]DEHWK +DVWLQJV +DUSHUV�)HUU\ :9 �����
:HQG\ +DWFKHOO +XQWLQJGRQ 3$ �����
'HEELH +DWFKHU 1& �����
0HOLVVD +DWKDZD\ 3RUWODQG 25 �����
6XVDQ +DWKDZD\ 3LFR�5LYHUD &$ �����
6XVDQ +DWKFRFN /HQRLU�&LW\ 71 ����� 3OHDVH��SOHDVH�GR�DOO�\RX�FDQ�WR�SURWHFW�WKXV�

IRUHVW�
7DWLDQD +DW]LPDUNRV )DQQUHP ����
%DUFOD\ +DXEHU ,' �����
-RKQ +DXFK 1- ����
$PDQGD +DXFN 6SULQJILHOG 2+ �����
0ROO\ +DXFN .HQVLQJWRQ 0' ����������
3DPHOD +DXQ )/ �����
/DUD +DXVH &ROOHJH�3DUN 0' �����
6KDURQ +DXVHU 1& �����
6DQMD\ +DYDQXU 6DQ�-RVH &$ �����
(YD +DYDV :DVKLQJWRQ '& �����
7LPRWK\ +DYHO %RVWRQ 0$ ����
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+HDWKHU +DYHUILHOG :$ �����
.DWK\ +DYHUNDPS *HQHYD 1< �����
*HRUJLD +DYHUW\ 3(0%52.( 9$ ����� 6WRS�EHLQJ�D�FRUSRUDWH�VKLOO�IRU�WKH�0RXQWDLQ�

9DOOH\�3LSHOLQH��+RZ�PDQ\�WLPHV�FDQ�WKH�
FRXUWV�WHOO�\RX�QR�EHIRUH�\RX�JHW�WKH�
PHVVDJH"�<RX�FDQ
W�EUHDN�HQRXJK�RI�\RXU�
FRQVHUYDWLRQ�UXOHV�HQRXJK�WR�PDNH�WKLV�
SLSHOLQH�ULJKW��QHFHVVDU\�RU�PRUDO��3OHDVH�
VWRS�

&DURO\Q +DZN 1HZ�)UDQNHQ :, �����
$�- +DZNLQV 5LFKPRQG 9$ �����
$PDQGD +DZNLQV �����
-R�$QQ�6KDUULH+DZNLQV 02 �����
6DYDQQDK +DZNLQV &KLFDJR ,/ �����
7KRPDV +DZNLQV &$ �����
6KDURQ +DZNLQVRQ &LWUXV�+HLJKWV &$ �����
'DQLHO +DZOH\ ,' �����
+HOHQ +DZOH\ ,' ����� ,Q�OLJKW�RI�WKH�5($/,7<�RI�FOLPDWH�FKDQJH�

DQG�SURYHQ�GHVWUXFWLYH�SUDFWLFHV�WR�ERWK�WKH�
HQYLURQPHQW�DQG�WKUHDWHQHG�VSHFLHV��WKLV�
0RXQWDLQ�9DOOH\�3LSHOLQH�PXVW�EH�GHQLHG��
6WDQG�RQ�WKH�VLGH�RI�SHRSOH�DQG�WKH�HDUWK�
LQVWHDG�RI�ELJ�PRQH\���WKH�SHRSOH�DUH�
7,5('�RI�\RXU�JUHHG�

7RP +DZOH\ 02 �����
0DXULFH +DZWKRUQH 2. �����
-DQH +D[E\ &KDUORWWHVYLOOH 9$ �����
.DUHQ +D\ .DLOXD +, �����
/LQGD +D\ %UDWWOHERUR 97 ���� ,�KDYH�EHHQ�ZRUNLQJ�RQ�861)6�IRUHVW�

SURWHFWLRQ�VLQFH�������,W�VKRXOG�QRW�EH�KDUG�
WR�XSKROG�WKH�VWDQGDUGV�SURIHVVLRQDO�
IRUHVWHUV�DQG�RWKHUV�ZKR�ZRUN�IRU�ZKDW�LV�
EHVW�IRU�RXU�IRUHVWV�ZURWH�DQG�HQDFWHG��
3LSHOLQHV�KDYH�RSWLRQV��OLNH�QRW�EHLQJ�EXLOW�
DW�DOO��WKH�QDWXUDO�ZRUOG�ZKLFK�VXSSRUWV�OLIH�
RQ�(DUWK�FDQ
W�JHW�XS�DQG�PRYH��WKH�ODQG�
RQFH�SROOXWHG�FDQ�QRW�ZLWKRXW�H[FHVVLYH�
H[SHQGLWXUH�RI�IXQGV�EH�PDGH�KHDOWK\�DJDLQ�

6DP +D\ 6WXDUW )/ �����
1RDK +D\GRQ 'DO\�&LW\ &$ ����������
-RQ +D\HQJD 01 �����
$PDQGD +D\HV 4XDNHU�&LW\ 2+ �����
$QJHOD +D\HV 2GHQWRQ 0' �����
%UHQGD +D\HV 0$ ����
&KULVWLQH +D\HV &$ �����
-HQQLIHU +D\HV :HEVWHU�*URYHV 02 ����� 'R�HYHU\WKLQJ�\RX�FDQ�WR�SURWHFW�WKH�XQLTXH�

DQG�XQUHSODFHDEOH�QDWXUDO�VSDFHV�ZH�KDYH�LQ�
WKH�86$�
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/HVOLH +D\HV 0DQFRV &2 �����
/LQGD +D\HV 1< ����� 7KH�SURWHFWLYH�UXOHV�ZHUH�SXW�LQWR�SODFH�IRU�D�

UHDVRQ��WR�SURWHFW�RXU��HVSHFLDOO\�ROG�JURZWK��
IRUHVWV��:+<�ZRXOG�ZH�DOWHU�WKHVH�UXOHV�IRU�
093"

/LQGD +D\HV 9$�%HDFK 9$ �����
0DUN +D\HV %RXOGHU�&UHHN &$ �����
5RQD +D\HV 6WHSKHQVRQ 9$ �����
-RKQ +D\QHV &$ �����
&DURO +D\ZDUG &$ �����
-DQQ\ +D]HODDU 6DQ�)UDQFLVFR &$ �����
5HJLQD +D]HOULJJ 5RDQRNH 9$ ����������
-LP +HDG RDN�SDUN 0, ����������
-LP +HDG 0, �����
&U\VWDO +HDGULFN 71 �����
.LPEHUOH\ +HDOH\ $VKODQG 25 ����������3OHDVH�VDYH�RXU�IRUHVWV��,W�LV�\RXU�GXW\�
6HOHFW +HDOWK 87 ����� ,�MRLQ�P\�YRLFH�ZLWK�WKH�JUHDW�PDQ\�ZKR�

VSHDN�IRU�IXWXUH�JHQHUDWLRQV��,�DSSUHFLDWH�WKH�
LPPHQVH�SUHVVXUH�RQ�SROLWLFLDQV�DQG�DVN�WKDW�
WKH�SDUW�WKDW�ZRXOG�ERZ�WR�WKRVH�SUHVVXUHV�
VWHS�DVLGH�WR�DFW�PRUH�KHDUWIXOO\�DQG�LQ�
DOLJQPHQW�ZLWK�VWHZDUGLQJ�WKH�SUHFLRXV�
ODQGV�DQG�ZDWHUV�WKDW�ZRXOG�EH�WKUHDWHQHG�E\�
WKH�093�
�7KDQN�\RX�IRU�OLVWHQLQJ�

&DURO +HDO\ ����
(ULQ +HDO\ /DNH�/XUH 1& �����
-RDQ +HDO\ )OR\G 9$ �����
.HYLQ +HDUOH�3K�'� 6DQ�0DWHR &$ �����
6DUDK +HDURQ �����
0DUL +HDUW %RXOGHU &2 ����� 3OHDVH�GR�QRW�GR�DQ\�PRUH�GDPDJH�WR�RXU�

HQYLURQPHQW��GR�QRW�JLYH�D�SHUPLW�WR�DGG���
PRUH�SLSHOLQH�WKDW�ZLOO�IRU�VXUH�OHDN�
VRPHGD\��SOHDVH�EH�VHQVLEOH��:H�DOO�FRXQW�RQ�
1DWXUH�IRU�RXU�YHU\�VXUYLYDO��:H�PXVW�FDUH�
IRU�1DWXUH�VLQFH�RXU�YHU\�OLYHV�GHSHQG�RQ�
KHU�ZHOO�EHLQJ��
�7KDQN�<RX�

%RQQLH +HDUWKVWRQH 9HUJHQQHV 97 ����
/LQGD +HDWK 6HQHFDYLOOH 2+ �����
0DWW +HDWK /RRNRXW�0WQ *$ �����
1DQF\ +HDWK $VKHYLOOH 1& ����������6D\�QR�WR�SLSHOLQH�FRQVWUXFWLRQ���

��1DQF\�+HDWK
�%ODFN�0RXQWDLQ��1&

2OLYLD +HDWK 6HDWWOH :$ �����
6XVDQ +HDWK $OEDQ\ 25 �����
.ULVWL +HDWRQ 7; �����
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-R�$QQD +HEEHUJHU 6W��3DXO 01 ����� :H�PXVW�QRW�DOORZ�DQ\PRUH�IRVVLO�IXHO�
LQIUDVWUXFWXUH�LQ�WKLV�FRXQWU\��:H�PXVW�GR�DOO�
ZH�FDQ�WR�GLYHVW�RXUVHOYHV�RI�RXU�UHOLDQFH�RQ�
IRVVLO�IXHOV�

5REHUW +HEEOHU &$ �����
'RQ +HEHO 3$ ����� 0RGLILFDWLRQ�DQG�GLOXWLRQ�RI�WKH�1DWLRQDO�

)RUHVW�SHUPLWWLQJ�UHJXODWLRQV�DQG�SROLF\��
RQO\�IRU�H[SHGLHQF\�RU�SROLWLFDO�SUHVVXUH"�
1HYHU�D�JRRG�LGHD��7KH�-HIIHUVRQ�)RUHVW�DQG�
LWV�ZDWHUZD\V�ZLOO�VXIIHU����:ULWH�WKDW�GRZQ��
,
YH�VHHQ�LW�KDSSHQ�RYHU�DQG�RYHU�DJDLQ�LQ�
3HQQV\OYDQLD��2QFH�WKH�IRUHVW�DQG�ZDWHU�
TXDOLW\�LV�JRQH��LW
V�JRQH�IRU�D�JRRG�ORQJ�
WLPH��%H�YHU\�FDUHIXO�WR�ZHLJK�WKH�ORQJ�WHUP�
VDFULILFHV�

-RDQ +HEHUW 0HQOR�3DUN &$ �����
3HJJ\ +HEHUW .6 ����� $IWHU�WKH�SLSHOLQH�OHDN�LQ�.DQVDV�,�FDQ
W�

EHOLHYH�\RX�DUH�FRQVLGHULQJ�DQRWKHU�SLSHOLQH�
SHUPLW��7KH�.DQVDV�OHDN�KDVQ
W�\HW�EHHQ�
FRPSOHWHO\�FOHDQHG�XS�DQG�LW
V�ORRNLQJ�PRUH�
DQG�PRUH�OLNH�WKH�SHUSHWUDWRU�LV�DYRLGLQJ�
WKHLU�UHVSRQVLELOLWLHV��2XU�(DUWK�FDQQRW�
WROHUDWH�PRUH�GHYDVWDWLRQ��1DWXUDO�V\VWHPV�
DUH�FUHDWLQJ�KDYRF�ZLWK�FKDQJHG�ZHDWKHU�
SDWWHUQV��'URXJKW��KXUULFDQHV��H[WUHPHV�RI�
WHPSHUDWXUHV�DUH�EHFRPLQJ�WKH�QRUP�DQG�LW�
ZLOO�GHVWUR\�XV�LI�ZH�GRQ
W�FKDQJH�RXU�ZD\V�
RI�OLYLQJ��&KDQJH�VWDUWV�12:�

6KLUOH\ +HEHUW 5LFKODQG 0, �����
6DQGL +HEOH\ 7; �����
.HUU\ +HFN 1- ���� 1R�SLSHOLQH�WKURXJK�D�SURWHFWHG�IRUHVW�
0F.HQQD +HFN &RWWRQZRRG�+HLJKWV87 �����
1DQF\ +HFN 6DQWD�0DULD &$ �����
%HOLQGD +HGJH 71 ����� 3,3(/,1(6�'2127�%(/21*�,1�

1$7,21$/�)25(676���
'DYLG +HGJHV $VKHYLOOH 1& �����
0DUVKD +HH 9ROFDQR +, ����� &KDQJLQJ�WKH�UXOHV�IRU�SULYDWH�FRUSRUDWH�

SURILW�LV�QRW�DFFHSWDEOH��:H�LPSORUH�WKH�8�6��
)RUHVW�6HUYLFH�WR�VHOHFW�$OWHUQDWLYH�����³1R�
$FWLRQ´�DQG�UHMHFW�WKH����SURSRVHG�
DPHQGPHQWV�WR�SUHYHQW�XQQHFHVVDU\�GDPDJH�
WR�-HIIHUVRQ�1DWLRQDO�)RUHVW�

$XWXPQ +HHS ,UYLQH &$ �����
'DQ +HIIHUQDQ *OHQGDOH $= �����
$QGUHZ +HIQHU 'XUKDP 1& �����
5XWK +HKQ &KH\HQQH :< �����
(EHUKDUG +HLGH )DLUYLHZ 1& �����
-HVVLFD +HLGHQ (XUHND &$ �����
.ULVWLQD +HLNV 1& �����
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%DUEDUD +HLO +HOOHUWRZQ 3$ �����
-XQH +HLOPDQ 3RFDWHOOR ,' �����
5RQDOG +HLPDQ *$ �����
/DXUD +HLQ )/ ����� :(�PXVW�ZRUN�72*(7+(5�WR�6$9(�285�

$,/,1*�(19,5210(17�$1'�
3/$1(7���a3/($6(�5(-(&7�WKLV�GLVDVWHU�
LQ�WKH�PDNLQJa�0DQ\�7KDQNVaaa

&DURO\Q +HLQHV 0, �����
6WHYHQ +HLQLW] 5LFKPRQG 9$ ����� ,�GR�QRW�VXSSRUW�WKH�EXLOGLQJ�RI�WKH�093�

SLSHOLQH�DQG�86)6�VKRXOG�QHYHU�FKDQJH�
UXOHV�WR�PDNH�H[FHSWLRQV�IRU�FRUSRUDWH�
SURMHFWV��3URWHFW�RXU�$WLRQV�IRUHVW�IRU�WKH�
JRRG�RI�DOO�$PHULFDQV�DQG�WKH�ZLOGOLIH�WKDW�
GHSHQG�RQ�KHDOWKO\�IRUHVWV�

3KLO +HLQOHLQ 7DPSD )/ �����
%ULGJHWW +HLQO\ 6DQ�'LHJR &$ �����
0LFKDHO +HLQVRKQ &ROXPELD�+HLJKWV 01 �����
1DQF\ +HLQW] &KDQGOHU $= �����
5LWD +HLQ] 1& �����
$UFKHU +HLQ]HQ $OH[DQGULD 9$ �����
0LNH +HLVOHU 3RUWODQG 25 �����
0HOLVVD +HLWKDXV 5LFKDUGVRQ 7; ����������7KDQN�\RX�IRU�\RXU�WLPH�DQG�FRQVLGHUDWLRQ�
3DWULFLD +HLWKDXV *DPELHU 2+ ����� :H�VKRXOG�QRW�ULVN�LPSRUWDQW�HQYLURQPHQWDO�

DUHDV�WR�SURYLGH�IRU�IRVVLO�IXHO�SLSHOLQHV�DQG�
FRUSRUDWH�SURILWV��7KHVH�GR�QRW�KHOS�XV�
UHGXFH�FOLPDWH�FKDQJH�DQG�LI�WKH\�IDLO�FDQ�
FDXVH�VHULRXV�GDPDJH�

'RQQD +HOG 3RWWVWRZQ 3$ ����� ,�DP�RSSRVHG�WR�UXOHV�SURWHFWLQJ�RXU�
SURWHFWHG�IRUHVW�DQG�JUDVVODQGV�EHLQJ�
UHZULWWHQ�IRU�WKH�SXUSRVH�RI�VXSSRVHG�
HFRQRPLF�JURZWK�DW�WKH�H[SHQVH�RI�SUHVHQW�
DQG�IXWXUH�JHQHUDWLRQV¶�DELOLW\�WR�EHQHILW�DQG�
HQMR\�WKH�IHZ�SODFHV�OHIW�LQ�QDWXUH�ZLWK�
SULVWLQH�ZDWHUV��ZLOGOLIH��DQG�IORUD��7KH�IRVVLO�
IXHO�LQGXVWU\�DQG�LWV�VKDUHKROGHUV�VWDQG�WR�
EHQHILW�PRQHWDULO\�ZKLOH�WKH�EHQHILW�WR�WKH�
SXEOLF��ZLOO�EH�PLQLPDO�DQG�ODQGV�
ELRORJLFDOO\�DOWHUHG��DQG�UDUH�ORFDO�VSHFLHV�
SRVVLEO\�GHFLPDWHG�IRU�JHQHUDWLRQV�

.HQGUD +HOG 7HOOXULGH &2 �����
-HDQQH +HOG�:DUPNHVVHO1RUWK�:DOHV 3$ �����
$EE\ +HOIDQG :LOOLDPVEXUJ 9$ �����
'RQ +HOIULFK $OEXTXHUTXH 10 �����
0DU\ +HOLNVRQ �����
-DPHV +HOOHU ,/ �����
/XNH +HOOHU 6DUDVRWD )/ �����
$QGUHZ +HOOLQJHU &KLFDJR ,/ �����
'RQDOG +HOP %DOWLPRUH 0' �����
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-DFTXHO\Q +HOP '& �����
7UR\ +HOPLFN .LQJZRRG :9 �����
0LNH +HOW 2. �����
-HIIUH\ +HPHQH] 6DQ�5DPRQ &$ �����
$XJXVWXV +HPHQZD\ 97 ����
0DUN +HPHQZD\ &KDUORWWH 1& ����������
%ULWOLQ +HPLQJZD\ $XVWLQ 7; �����
/DUD +HPLQJZD\ 6SRNDQH :$ �����
$DURQ +HPLQZD\ 1< �����
-LP +HPPLQJVHQ 25 �����
.DULQ +HPPLQJVHQ $WWOHERUR 0$ ����
3DWULFLD�-RDQ +HPSKLOO %DLQEULGJH�,VODQG :$ �����
(OL]DEHWK +HP]DFHN +LQVGDOH ,/ �����
$EE\ +HQGHUVRQ 6LOYHU�6SULQJ 0' �����
$QGUHZ +HQGHUVRQ .6 �����
'RXJODV +HQGHUVRQ )RUW�&ROOLQV &2 �����
(ODLQH +HQGHUVRQ 25 �����
(OL]DEHWK +HQGHUVRQ 5RFKHVWHU 1< �����
*UD\VRQ +HQGHUVRQ )HUQDQGLQD�%HDFK )/ �����
+HQU\ +HQGHUVRQ ,/ �����
/LVD +HQGHUVRQ 6DQ�)UDQFLVFR &$ �����
0DUWLQ +HQGHUVRQ *ROHWD &$ �����
1DQF\ +HQGHUVRQ 0$ ����
1LFROH +HQGHUVRQ 0DSOH�6KDGH�7RZQVKLS1- ����
3DUULH +HQGHUVRQ :DVKLQJWRQ '& �����
5LFKDUG +HQGULFNV :HEVWHU 1< �����
$ODQD +HQGULFNVRQ +RSNLQV 01 �����
5DOSK +HQGULFNVRQ .LKHL +, �����
/LQGD +HQGUL[ %HQG 25 �����
&KDUOHV +HQG]HO 3$ �����
.HOO\ +HQJOHU 6XIIRON 9$ �����
.DWKU\Q +HQLII *HUPDQWRZQ 71 �����
5LFKDUG +HQLJKDQ 6H\PRXU 71 �����
'DQLHO +HQOLQJ 6HDWWOH :$ �����
:LOOLDP +HQQH 0, �����
5HQDWD +HQQHOO &$ �����
&KLS +HQQHPDQ /D\WRQ 87 ����������
+HLGH +HQQHQ �����
$QJHOD +HQQHVV\ 01 �����
-RKQ +HQQHVV\ (GPRQGV :$ �����
+HLGH�0DULH +HQQLJHU 0�QFKHQ �����
*OHQGD +HQQLQJ :, �����
$P\ +HQU\ 1RUWKDPSWRQ 0$ ����
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'DQ +HQU\ $5 �����
'DYLG +HQU\ 7HPSH $= �����
0DULOHH +HQU\ :$ �����
6KDQL +HQU\ 07 �����
+ROO\ +HQVHO &7 ����
/LVD +HQVHO �����
5REHUW +HQVPDQ 1RUWK�3RUW )/ ����������
+HDWKHU +HQWKRUQH :LQFKHVWHU 9$ �����
6\OYLD +HSOHU 0HFKDQLFVEXUJ 3$ �����
(OL]DEHWK +HUEHUW .6 �����
-DQ +HUEHUW :LQGVRU &$ �����
.DWKOHHQ +HULQJ 3KRHQL[ 25 �����
7KRPDV +HUODFKHU ,/ �����
6DOO\ +HUPDQ 0LQQHDSROLV 01 ����� 3UHVHQW�DQG�IXWXUH�JHQHUDWLRQV�GHSHQG�RQ�

HQYLURQPHQWDO�UXOHV�EHLQJ�HQIRUFHG��,W�LV�
WLPH�WR�IROORZ�WKURXJK�DQG�SURWHFW�QDWLRQDO�
IRUHVWV��:H�FDQ
W�OHW�IRVVLO�IXHO�FRPSDQLHV�
UXQ�WKH�ZRUOG�LQWR�WKH�JURXQG�EHFDXVH�
XQFKHFNHG�WKH\�DUH�DQG�ZLOO�

7LP +HUPDQ +HUVKH\ 3$ �����
(LOHHQ +HUPDQ�+DDVH 0$ ����
3HWHU +HUPDQQ 7; �����
:LOOLDP +HUPDQQ ,/ �����
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-DQHW +HUPDQQ�'RXJKHUW\ 3$ ����� 7KH�)RUHVW�6HUYLFH�DJHQF\�LV�FKDUJHG�ZLWK�
SURWHFWLQJ�DQG�PDQDJLQJ�QDWLRQDO�IRUHVWV��
<RXU�QHZ�GUDIW�HQYLURQPHQWDO�LPSDFW�
VWDWHPHQW��(,6��FKDQJHV�\RXU�ORQJ�VWDQGLQJ�
UXOHV����WLPHV�WR�DOORZ�093�WR�WHDU�WKURXJK�
WKH�-HIIHUVRQ�1DWLRQDO�)RUHVW�WR�FRQVWUXFW�WKH�
SLSHOLQH��7KHVH�FKDQJHV�WKUHDWHQ�ROG�JURZWK�
IRUHVWV��SURWHFWHG�VSHFLHV��DQG�KHDGZDWHU�
VWUHDPV�IRU�GULQNLQJ�ZDWHU�VXSSOLHV��
�

�7KH�FRXUWV�UHMHFWHG�VLPLODU�SHUPLWV�WR�FXW�
WKURXJK�WKH�SURWHFWHG�-HIIHUVRQ�1DWLRQDO�
)RUHVW�WZR�VHSDUDWH�WLPHV����LQ������DQG�LQ�
������<RX�FDQQRW�FRQWLQXH�WR�WU\�DQG�JLYH�
SDVVHV�WR�WKLV�SROOXWLQJ�SURMHFW�
�

�3OHDVH��JHW�WKH�SULRULWLHV�RI�WKH�$PHULFDQ�
3HRSOH�VWUDLJKW��$�PDMRULW\�RI�XV�GR�QRW�
DSSURYH�RI�WKLV��3OHDVH�GRQ
W�DFW�DV�D�FR�
FRQVSLUDWRU�LQ�WKH�GHVWUXFWLRQ�RI�RXU�SODQHW�
�

�7KDQN�\RX�IRU�\RXU�WLPH�DQG�FRQVLGHUDWLRQ�
�

�6LQFHUHO\�
�-DQHW�+HUPDQQ�'RXJKHUW\
�0DUN�'RXJKHUW\

-RKDQQD +HUPDQVRQ �����
&DUPHQ +HUQDQGH] ,1 �����
1LFKRODV +HUQDQGH] &RVWD�0HVD &$ �����
7KHUHVD +HUQDQGH] 7; �����
7KRPDV +HUQDQGH] +HQGHUVRQ 19 �����
3DWULFLD +HURQ )ORUHQFH 25 ����� 6WRS�0RXQWDLQ�9DOOH\�3LSHOLQH
-R�$QQ +HUU &$ �����
0DUWKD +HUUHUR &RVWD�0HVD &$ �����
0DUWKD +HUUHUR &RVWD�0HVD &$ �����
1DQF\ +HUULQJWRQ 1- ����
3DXOD +HUULQJWRQ &2 �����
&DUROLQH +HUULWW $WODQWD *$ �����
-HQQLIHU +HUUPDQQ .6 �����
0DULH +HUURQ 1- ����
-DQH +HUVFKODJ 'DQEXU\ &7 ����
-DQHW +HUVKEHUJHU 1< �����
6WDQ +HUVKH\ 0XOOLFD�+LOO 1- ����
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%DUEDUD +HUWHO 1HZ�<RUN 1< ����� 'R�QRW�FKDQJH�UXOHV�WR�KHOS�FRUSRUDWLRQV��
7KH\�FDQ�JHW�WKHLU�PRQH\�IURP�WKHLU�
LQYHVWRUV�QRW�WKH�JRYHUQPHQW�JLYLQJ�DZD\�
WKHLU�DELOLW\�WR�SROOXWH�IRU�D�SURILW�

6XVDQQH +HUWLQJ 2DNODQG &$ ����� &KDQJLQJ�WKH�UXOHV�IRU�WKH�093�SHUPLW�
SURFHVV�IRU�FRUSRUDWH�SURILWV�LV�QRW�
DFFHSWDEOH

*DU\ +HUZLJ 0' �����
/HRQDUG +HU]RJ /RV�$QJHOHV &$ �����
6X]DQQH +HVK &DWDOLQD�)RRWKLOOV $= �����
%RE +HVV 'D\WRQ 9$ �����
&DUOD +HVV 5RVHEXUJ 25 �����
-RKQ +HVV 0$ ����
5DFKHO +HVV )ODW�5RFN 1& �����
6WHYH +HVV �����
7LP +HVV ����
6XVDQQH +HVVH� )/ ����� SURWHFW�RXU�QDWLRQDO�IRUHVWV�IURP�DOO�

GDPDJLQJ�SURMHFWV�OLNH�SLSHOLQHV
%LGGH +HWKHULQJWRQ 7; �����
1DWKDQ +HWULFN /DNHZRRG 2+ �����
.DUHQ +HXOHU 1< �����
0LFKDHO +HXPDQQ 25 �����
5HQDWH +HXULFK .|OQ �����
.DUHQ +HZHOW 3HDUO�%HDFK 0, ����� 3OHDVH�SUHVHUYH�WKH�ROG�JURZWK�IRUHVWV�

�:H�RQO\�KDYH�RQH�SODQHW�
-R\ +HZHWW 1& ����� 3UHVHUYDWLRQ�RI�RXU�IRUHVWV�DQG�QDWXUDO�DUHDV�

LV�PRUH�LPSRUWDQW�WKDQ�D�IRVVLO�IXHO�SLSHOLQH��
$W�D�WLPH�ZKHQ�UHQHZDEOH�HQHUJ\�LV�JURZLQJ�
DQG�ZH�QHHG�WR�EH�GRLQJ�DZD\�ZLWK�FDUERQ�
DQG�PHWKDQH�HPLWWLQJ�V\VWHP�RI�SRZHU��
0RXQWDLQ�9DOOH\�3LSHOLQH�LV�DQ�XQZDQWHG�
SROOXWHU�DQG�GLVUXSWHU�RI�RXU�QDWXUDO�ZRUOG��
&RQVHUYDWLRQ�RI�ROG�JURZWK�IRUHVWV�LV�
HVVHQWLDO��&OLPDWH�FKDRV�LV�XSRQ�XV��$OO�WKH�
IRUHVWV�DQG�JUHHQ�WKDW�FDQ�EH�SUHVHUYHG�LV�
HVVHQWLDO�IRU�KHDOWK\�DLU�DQG�ZDWHU��86�)RUHVW�
6HUYLFH�VKRXOG�QRW�EUHDN�UXOHV�IRU�WKLV�
SLSHOLQH�

/\QGVH\ +HZLWW 6KHSKHUGVYLOOH .< �����
5R[DQQH +HZLWW +HQGHUVRQ 19 �����
+LODU\ +H\O 6RXWK�9DOOH\ 10 ����� 1R�0RXQWDLQ�9DOOH\�3LSHOLQH��<RX�DUH�

EUHDNLQJ�\RXU�RZQ�UXOHV�DQG�IRVVLO�IXHO�
H[WUDFWLRQ�	�WUDQVSRUW�0867�VWRS�12:�

'LDQD +H\PDQQ &7 ����
-RKQ +H\QHPDQ :HEVWHU 1< �����
6XVDQ +H\WOHU 0DUVKDOO 9$ �����
$UOHQH +L�NRU\ /DNH�%OXII ,/ �����
-�0� +LDWW �����
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-RVHSK +LDWW '& �����
(O\Q +LEGRQ &$ �����
)UDQ +LFNH\ %HWKHVGD 0' �����
0DU\ +LFNOLQ /DNHVLGH &$ �����
0DU\ +LFNOLQ &$ �����
(ODLQH +LFNPDQ 6KRUHOLQH :$ �����
&KDUOHV +LFNR[ $IWRQ 9$ ����� <RXU�PLVVLRQ�LV�

�WR�VXVWDLQ�WKH�KHDOWK��GLYHUVLW\��DQG�
SURGXFWLYLW\�RI�WKH�1DWLRQ
V�IRUHVWV�DQG�
JUDVVODQGV�WR�PHHW�WKH�QHHGV�RI�SUHVHQW�DQG�
IXWXUH�JHQHUDWLRQV�
�

�7KHUH�LV�QRWKLQJ�LQ�WKDW�VWDWHPHQW�WKDW�
UHTXLUHV�\RX�WR�DOWHU�\RXU�IRUHVW�SODQ�WR�
DFFRPPRGDWH�WKH�093�SLSHOLQH��6WRS�WKH�
VHJPHQWDWLRQ�RI�RXU�QDWLRQ¶V�IRUHVWV�E\�
UHMHWLQJ�WKLV�UHTXHVW�

/RUUDLQH +LFNV .HQQHU /$ �����
5REHUW +LFNV &$ �����
5RELQ +LFNV 1RUWK�$XURUD ,/ �����
7UDFL +LFNVRQ )UDQNOLQ :9 �����
7RP +LHJOHU �����
-DPHV +LHURQ\PXV &$ �����
(UL +LJDVKL�'XUQHOO :$ �����
0DWWKHZ +LJGRQ �����
6XVL +LJJLQV *OHQGDOH &$ �����
%UDG +LJJV .6 �����
*UHJ +LJK )UDQNOLQ :, �����
3KLO +LJKDP 6RXWKDPSWRQ 62����*/
.LDQ +LJKODQG *UDQG�-XQFWLRQ &2 �����
:DOWHU +LJKZDWHU 0( ����
/\QVH\ +LJVRQ %ROWRQ %/���O[
7DUHN +LMD] &KLFDJR ,/ �����
*DEULHOOH +LOGHEUDQG 6DQ�)UDQFLVFR &$ �����
9LUJLQLD +LOGHEUDQG 3$ ����� &KDQJLQJ�WKH�UXOHV�IRU�SROOXWLQJ�FRUSRUDWH�

SURILW�LV�127�DFFHSWDEOH�
-RHO +LOGHEUDQGW %HUNHOH\ &$ ����� ,Q�WKLV�WLPH�RI�HVFDODWLQJ�FOLPDWH�FULVLV��RXU�

IRUHVWV�QHHG�SURWHFWLRQ��QRW�H[SRVXUH�WR�
KD]DUGV�WKDW�SURPRWH�PRUH�JOREDO�ZDUPLQJ��
7KHUH�PXVW�EH�QR�H[FHSWLRQV�WR�WKLV�

6WHSKDQLH +LOGUHWK +LOWRQ 1< �����
$P\ +LOH 6SDQLVK�6SULQJV 19 �����
-DFRE +LOHPDQ &DWDZED 9$ �����
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-XG\ +LOHPDQ .6 ����� ,I�\RX�DOORZ�WKH�GHVWUXFWLRQ�RI�WKH�QDWLRQ¶V�
ODQG�IRU�FRUSRUDWH�SURILW�LW�ZLOO�EH�
6+$0()8/���,W�LV�WLPH�WR�LQYHVW�LQ�
DOWHUQDWLYH�HQHUJ\�DQG�6723�JLYLQJ�2LO�
&RPSDQLHV�WKH�2.�WR�GHVWUR\�IRU�7KHLU�
3URILWV��

/DZUHQFH +LOI 5RFKHVWHU 1< �����
/LQGD +LOI &KHVZLFN 3$ �����
,UHQH +LOJHUV &$ �����
&ROOHHQ +LONHU $UFDWD &$ ����� 3OHDVH�SURWHFW�RXU�IRUHVWV��:H�QHHG�WR�

SUHVHUYH�QDWXUDO�DUHDV�IRU�DOO�VSHFLHV��QRW�MXVW�
XVH�WKHP�XS�IRU�RXU�RZQ�HQGV�

$QG\ +LOO 9LODV 1& ����������3OHDVH�UHMHFW�WKH�VSHFLDO�WUHDWPHQW�IRU�WKH�
093

%RQQLH +LOO 1+ ����
%UHQGD +LOO 02 �����
'DQD +LOO �����
(ORLVH +LOO $ODPHGD &$ �����
-RKQ +LOO �
-XDQLWD +LOO 5RDQRNH 9$ ����������7KH�KHFN�ZLWK�WKH�SLSHOLQH��+RZ�DERXW�

VWRSSLQJ�WKH�IUDFNLQJ
.DWKU\Q +LOO 0DU\YLOOH 71 �����
.LP +LOO 1HZ�<RUN 1< �����
0DULO\Q +LOO %LJ�6N\ 07 �����
0DUN��$� +LOO 0LDPL )/ �����
0LFKDHO�$QG�%DUEDUD+LOO 0LQHUDO :$ �����
3DPHOD +LOO 0LGORWKLDQ 9$ �����
6KLUOH\ +LOO $/ �����
-RKQ +LOO�MU 1< �����
(OL]DEHWK +LOOLDUG 1< �����
3DWULFLD +LOOLDUG 1- ���� (QRXJK�RI�WKH�SLSHOLQHV��3URWHFW�RXU�ZLOG�

JUHHQ�QDWXUH�DUHDV�
5REHUW +LOOLHU &$ �����
7DPL +LOOPDQ &RFRD�%HDFK )/ �����
0DU\�/RLV +LOWRQ 2+ �����
%LOO +LPHOKRFK %RVWRQ 0$ ����
0DOND +LPHOKRFK ����� ,W�LV�XQDFFHSWDEOH�WR�EUHDN�86�)RUHVW�6HUYLFH�

FRQVHUYDWLRQ�UXOHV�LQ�VHUYLFH�RI�D�SLSHOLQH��
:H�DUH�LQ�WKH�PLGVW�RI�DQ�HQYLURQPHQWDO�
FULVLV�DQG�ZH�QHHG�WR�EH�ZRUNLQJ�WRZDUGV�
VXVWDLQDEOH�HQHUJ\�VROXWLRQV�UDWKHU�WKDQ�
FUHDWLQJ�PRUH�LQIUDVWUXFWXUH�IRU�WKH�IRVVLO�
IXHO�LQGXVWU\��7KHVH�ODQGV�DUH�KHOG�LQ�WKH�
SXEOLF�WUXVW�LQ�RUGHU�WR�SUHVHUYH�WKHP�IRU�WKH�
SXEOLF�JRRG��WKH\�VKRXOG�127�EH�GHVWUR\HG�
IRU�SULYDWH�JDLQ�

(ULFD +LPHV $OH[DQGULD 9$ �����
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-XGLWK +LQFK &KHVDSHDNH 9$ �����
7RP +LQFNOH\ :$ ����� 7KH�IROORZLQJ�TXRWH�IURP�WKH�9LUJLQLD�

0HFXU\�QLFHO\�FDSWXUHV�P\�IHHOLQJV�DERXW�
WKLV�SLSHOLQH���093�LV�D�PRQVWURXV������
PLOH�IUDFNHG�JDV�SLSHOLQH�SODQQHG�WR�UXQ�
WKURXJK�WKH�%OXH�5LGJH�DQG�$SSDODFKLDQ�
UHJLRQV�RI�9LUJLQLD�DQG�:HVW�9LUJLQLD��DOO�
WKH�ZD\�WR�1RUWK�&DUROLQD��,W�ZRXOG�ERRVW�
WKH�ERWWRP�OLQH�RI�IRVVLO�IXHO�FRPSDQLHV�DW�
WKH�H[SHQVH�RI�UHJLRQDO�FOHDQ�ZDWHU�DQG�
HQGDQJHUHG�VSHFLHV��,W�ZRXOG�UHTXLUH�XS�WR�
IRXU�QHZ�FRPSUHVVRU�VWDWLRQV��IDFLOLWLHV�WKDW�
NHHS�WKH�JDV�SUHVVXUL]HG�DV�LW�WUDYHOV��7KH�
SLSHOLQH�ZRXOG�DOVR�FXW�WKURXJK�DERXW�ILYH�
PLOHV�RI�WKH�-HIIHUVRQ�1DWLRQDO�)RUHVW�DQG�
ELVHFW�WKH�LFRQLF�$SSDODFKLDQ�7UDLO�DQG�%OXH�
5LGJH�3DUNZD\����0\�ILUVW�WLPH�GULYLQJ�WKH�
%OXH�5LGJH�3DUNZD\�LWV�HQWLUH�OHQJWK�ZDV�
-XO\�������WKH�ODVW�WLPH�ZDV�2FWREHU������

$OOLVRQ +LQGH ,1 �����
0HJKDQ +LQGOH\�&KXJJ *OHQV�)DOOV 1< �����
&ROOHHQ +LQGV 07 �����
/DXUHQFH +LQHU &KDUGRQ 2+ ����������,Q�ZKDW�SDUDOOHO�XQLYHUVH�LV�LW�RND\�WR�WDNH�

SXEOLF�DVVHWV��SDUN�DQG�SXEOLF�ODQG�KROGLQJV��
DQG�KDQG�DFFHVV��ZKLFK�LV�WDQWDPRXQW�WR�
RZQHUVKLS��WR�SULYDWH�HQWLWLHV�IRU�WKH�VROH�
SXUSRVH�RI�H[WUDFWLQJ�UHVRXUFHV�IRU�PLQLPDO�
FRPSHQVDWLRQ"�
�$V�D�PHPEHU�RI�7URXW�8QOLPLWHG��ZH�KDYH�
KDG�WR�FOHDQ�XS�DIWHU�&2817/(66�
FRPSDQLHV�ZKR�UDSHG�WKH�ODQGVFDSH�DQG�WKHQ�
VNLSSHG�WRZQ��/HDYLQJ�WKH�*RYHUQPHQW�DQG�
JURXSV�OLNH�RXUV�WR�FOHDQ�XS�WKHLU�PHVVHV��
(128*+�LV�(128*+��
�,�XUJH�\RX�WR�127�EH�DQ�HQDEOHU�WR�WKLV�
GDQJHURXV�SUDFWLFH��
�7KDQN�\RX�

(ULQ +LQHV �����
.HYLQ +LQHV &LQFLQQDWL 2+ �����
0LFKHOH +LQHV /RXLVYLOOH .< �����
3DXO +LQHV 'DQEXU\ &7 ����
&DURO +LQNHOPDQ 5RFKHVWHU 1< ����� :H�KDYH�D�FOLPDWH�FULVLV�DQG�D�ELRGLYHUVLW\�

FULVLV��:H�QHHG�WR�SURWHFW�RXU�IRUHVWV�PRUH�
WKDQ�HYHU�DQG�QRW�VDFULILFH�WKHP�WR�IRVVLO�IXHO�
LQWHUHVWV��:H�QHHG�WR�JHW�RII�IRVVLO�IXHOV�
$6$3�

'DQD +LQNOH �����
5DPRQD +LQNOH 5LFKPRQG 9$ �����
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-R\ +LQPDQ $% 7�/��$� 'HDU�VLU�
�,�OLYH�LQ�&DQDGD��EXW�DP�HTXDOO\�FRQFHUQHG�
DERXW�WKH�SUHVHUYDWLRQ��LQWDFW��RI�RXU�IRUHVWV�
�3OHDVH�VWRS�0RXQWDLQ�9DOOH\�3LSHOLQH�IURP�
GHVWUR\LQJ�WKH�JUHDW�)RUHVW�
�<RX�DUH�WKHUH�WR�SURWHFW�DQG�SUHVHUYH��
�QRW�WR�FDYH�LQ�WR�WKH�GHPDQGV�EHLQJ�SXVKHG�
DW�\RX�WR�DOORZ�GHJUHGDWLRQ�RI�\RXU��DQG�RXU��
JUHDW�IRUHVW�UHVRXUFHV�
�

�$Q�DSSHDO�WR�SURWHFW�XV�IURP�WKH�IXUWKHU�
GDPDJH�RI�&OLPDWH�FKDQJH�
�6LQFHUHO\�
�-R\�+LQPDQ

-RKQ +LQQHUV 01 �����
0LFKDHO +LQVKDZ ,QNVWHU 0, �����
'RULV +LQVRQ 'XUKDP 1& ����� 7KLV�VKRXOG�EH�VWRSSHG�IRU�DW�OHDVW���UHDVRQV�

�3LSHOLQHV�DUH�QRWRULRXV�IRU�OHDNLQJ�DQG�
FDXVLQJ�HQYLURQPHQWDO�GDPDJH
�

�%\�GHQ\LQJ�DGGLWLRQDO�SLSHOLQHV��WKH�RLO�DQG�
JDV�LQGXVWU\�ZLOO�EH�
HQFRXUDJHG
�WR�IRFXV�RQ�
FOHDQ�HQHUJ\�SURGXFWLRQ��2WKHUZLVH��LW
V�MXVW�
EXVLQHVV�DV�XVXDO�DQG�SURILWV�ILUVW�IURP�WKHP�

/LVD +LQWRQ )/ �����
(ULF +LQWVD &2 �����
-DPHV +LSS %HOOLQJKDP :$ �����
'RQQD +LSSHQVWHHO �����
5HEHFFD +LSSHQVWHHO :DONHU 0, �����
%HWK +LUVFKILHOOG 3RUWODQG 25 �����
'HE +LUW ����� 7KLV�LV�FOHDUO\�WKH�ULJKW�WKLQJ�WR�GR�
&KHOVHD +LUW]HO �����
%HYHUO\ +LVVRP &OHQGHQLQ :9 �����
/DU] +LWFKFRFN 25 ����� 8�6��)RUHVW�6HUYLFH���3LSHOLQH

�:KR
V�LQ�FKDUJH"
�6RPH�FRUSRUDWH�ODFN\"
�3URWHFW�WKH�IRUHVWV��

/DXULH +LWFKFRFN &RH\PDQV�+ROORZ 1< �����
/XF\ +LWFKFRFN 6DOHP 25 �����
&DUO +LWFKHQV 10 �����
/RUHQH +LWW 02 �����
6DP +LWW (OGRUDGR�DW�6DQWD�)H10 �����
%UXFH +ORGQLFNL ,1 �����
'RQ +QDWRZLFK %URRNOLQH 0$ ����
(PLO\ +R .DQVDV�&LW\ .6 �����
6WH +R EDOWLPRUH 0' �����
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-XGLWK +RDJOXQG 6DQWD�5RVD &$ �����
5XWK +RDN 0DNDQGD ,/ ����� 6WRS�WKH�FXWWLQJ
/\QQ +RDQJ &$ �����
$QQ +REEV 6LOYHU�6SULQJ 0' �����
-DQD +REEV �����
5RQDOG +REEV +LJKODQG ,1 �����
&KORH +REVRQ 1DVKYLOOH 71 �����
0DULD +REVRQ 6WDXQWRQ 9$ �����
+DUU\ +RFKKHLVHU 3LWWVEXUJK 3$ ����������
0DU\ +RFKPXWK 2+ ����� 3URWHFW�$OO�RI�RXU�)RUHVWV�
$OH[ +RFKVWHLQ 1- ����
6WHYH +RFNHU 25 �����
=RUD +RFNLQJ 6DQWD�5RVD &$ �����
%UXFH +RFNOH\ :\QQ�9DOH ����
(�%� +RGJH 1RUIRON 9$ ����������
$QWRLQHWWH +RGJHV 6DQ�'LHJR &$ �����
&KULVWLQD +RGJHV 0, �����
.DUHQ +RGJHV &KDUORWWH 1& ����� ,W
V�EDG�HQRXJK�WKDW�LQGLYLGXDO�SURSHUW\�

RZQHUV�VKRXOG�KDYH�WKH�093�IRUFHG�XSRQ�
WKHP��EXW�HYHQ�ZRUVH�IRU�1DWLRQDO�)RUHVW�
ODQG�EHORQJLQJ�WR�DOO�WKH�SHRSOH�WR�EH�
DSSURSULDWHG��VXEMHFWHG�WR�GDPDJH�ZLWK�LWV�
FRQVWUXFWLRQ��DQG�SXW�DW�FRQVWDQW�ULVN�RI�
SROOXWLQJ�OHDNV�DQG�VSLOOV�

0DUN +RGJHV %RVWRQ 0$ ����
3DXOD +RGJHV &RHXU�'
$OHQH ,' �����
5RQ +RGJHV &ROID[ ,$ �����
6KHUUL +RGJHV $= �����
6X]DQQH +RGJHV 5DQFKR�&RUGRYD &$ �����
-HDQ +RGJLQV 1< �����
(GZDUG +RGJNLQVRQ %DWWOH 71����74
/LQGH +RHIOHU 1DVKYLOOH 71 ����� 3OHDVH�KHOS�SUHVHUYH�RXU�1DWLRQDO�)RUHVWV��

:H�DUH�ORVLQJ�PRUH�RI�ZKDW�ZH�KDYH�IRXJKW�
WR�SUHVHUYH�IRU�RXU�FKLOGUHQ�DW�VXFK�D�UDSLG�
UDWH���,W�LV�YLWDO�WKDW�ZH�ILJKW�WR�SUHVHUYH�WKHVH�
IRUHVWV�IRU�RXU�HFRV\VWHP�DQG�LQ�WXUQ�IRU�
IXWXUH�JHQHUDWLRQV�

(OLVVD +RHJHU (ZLQJ 1- ���� 1R�H[FHSWLRQV��SOHDVH�
$QJHOD +RHKQH ,QQLQJ�DP�+RO] �����
%UXFH +RHNVHPD 7DPSD )/ �����
6WHYHQ +RHONH &ODUHPRQW &$ �����
*��7KRPDV +RHPLJ 6DLQW�*LOOHV ����
6DUD +RHUOHLQ :$ �����
'DQ +RH\ :$ �����
$QGUHZ +RIIPDQ ,/ �����
$VKOH\ +RIIPDQ )UHGHULFN 0' �����
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'LDQH +RIIPDQ &7 ����
)UDQFHV +RIIPDQ 'H�)RUHVW :, ����������
-HII +RIIPDQ %HUNHOH\ &$ �����
5REHUW +RIIPDQ 6WLOOZDWHU 01 �����
5RJHU +RIIPDQ 1HZEHUJ 25 �����
5RODQG +RIIPDQ :, �����
7RP +RIIPDQ 3HDULVEXUJ 9$ ����������7KH�093�ZRXOG�EH�YHU\�EDG�IRU�6:�

9LUJLQLD��SOHDVH�GR�QRW�DSSURYH�LW��/HDYH�P\�
ZRRGV�DORQH�

'HERUDK +RIIPDQQ �����
0DUWLQ +RIIPDQQ %RXOGHU &2 �����
3DXO +RIKHLQV 1< �����
+DQQHV +RIPDQQ �����
%DUEDUD +RJDQ 3$ �����
-DFN +RJDQ 0HOERXUQH )/ ����������
0LFKDHO +RJDQ &$ �����
5LWD +RJDQ /DFH\ :$ �����
-XOLHW +RJJ /RQGRQ :���5'
/XGPLOD +RJJ 0, �����
&KDUOLH +RJXH ,$ �����
&KULVWLQH +RJXHW 0$ ����
)HOLFLW\ +RKHQVKHOW -DFNVRQYLOOH )/ �����
$PDQGD +RKHQVKLO $NURQ 2+ �����
&DURO +RNH 1& �����
'DYLV +RNH %RRQH 1& ����� )RU�WKH�UHDVRQV�VWDWHG�DERYH��ZH�DJDLQ�DVN�

WKDW�WKH�8�6��)RUHVW�6HUYLFH�VHOHFW�
$OWHUQDWLYH�����1R�IRU�³1R�$FWLRQ�´�DQG�
UHMHFW�WKH����SURSRVHG�DPHQGPHQWV�WR�
SUHYHQW�XQQHFHVVDU\�GDPDJH�WR�-HIIHUVRQ�
1DWLRQDO�)RUHVW�

/\QQ +ROEHLQ 1& �����
.LPEHUO\ +ROERUQ 7; �����
3DW KROEURRN 9$ �����
7HUUL +ROEURRN &RUELQ .< �����
&DOXP +ROFRPE 7DPSD )/ �����
'RQDOG +ROFRPE (O�&DMRQ &$ ����������
(PLO\ +ROFRPE $OEXTXHUTXH 10 ����������
5LFKDUG +ROFRPE 01 �����
&\QWKLD +ROGHQ 1< �����
*UDFH +ROGHQ $UOLQJWRQ 9$ ����������7KDQN�\RX�IRU�FRQVLGHULQJ�P\�WKRXJKWV�RQ�

WKLV�PDWWHU�WKDW�LV�YHU\�LPSRUWDQW�WR�PH�DQG�
VR�PDQ\�RWKHUV�ZKR�DUH�GHHSO\�FRQFHUQHG�
DERXW�SURWHFWLQJ�RXU�HQYLURQPHQW�HVSHFLDOO\�
RXU�QDWLRQDO�IRUHVWV�OLNH�WKH�-HIIHUVRQ�
1DWLRQDO�)RUHVW�

7UDYLV +ROGHQ $5 �����
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6DUDK +ROGHU %HQLFLD &$ �����
$P\ +ROGHUQHVV 1HZ�<RUN 1< �����
5DQGL +ROODEDXJK (�%5816:,&. 1- ����
'LDQQH +ROODQG �����
*DEULHOH +ROODQG 1+ ���� 6&+22/6�1(('�72�('8&$7('�7+(�

.,'6�21�7+(6(�352%/(06
.DWH +ROODQG 'HQYHU &2 �����
0LFKDHO +ROODQG )/ �����
1DQF\ +ROODQG 6DQWD�0RQLFD &$ ����� 3OHDVH�GR�ZKDW�LV�ULJKW�KHUH�IRU�WKH�

HQYLURQPHQW�DQG�WKH�IXWXUH�RI�RXU�SODQHW�
9DOHULH +ROODQG 6HTXLP :$ �����
-DFN +ROODQGHU 9DOSDUDLVR ,1 �����
5RJHU +ROODQGHU �����
5RJHU +ROODQGHU /RV�$QJHOHV &$ �����
/LVD +ROODU 4XLQWRQ 9$ �����
7ULFLD +ROOLGD\ )/ �����
.LSS +ROOLQJVZRUWK 1& �����
0DUN +ROOLQUDNH 1HZ�<RUN 1< �����
-DFTXHOLQH +ROOLV 2JGHQ 87 �����
-DPHV +ROOLV 7; �����
-RDQQD +ROOLV :HVW�/DZQ 3$ ����� :(�$//�0867�&$5(�
+HLGL� +ROORUDQ .DKXOXL +, �����
* +ROO\ 5RDQRNH��&DYH�6SULQJ�9$ ����� :HGQHVGD\������������-DQXDU\�����

�

�7KH�FRPPXQLW\�PLQGHG�FLWL]HQV�LQ�WKH�
VFHQLF�WRZQ�RI�1HZSRUW��9LUJLQLD��*LOHV�
&RXQW\��VKRXOG�QRW�EH�SD\LQJ�WKH�SULFH�WR�
KDYH�QRZ�UHDO�VKULQNLQJ�KRPH�DQG�SURSHUW\�
YDOXHV�EHFDXVH�RI�WKLV�GHOD\HG��ZDVWHIXO�
093��0RXQWDLQ�9DOOH\�3URILW�OLQH��

6DP +ROP 0LOZDXNHH :, �����
'HOSKLQH +ROPDQ 3O\PRXWK 3/��/'
9LFWRULD +ROPDQ $XEXUQ :$ ����������6WRS�GHVWUR\LQJ�IRU�WKH�VDNH�RI�SURILWV�
&DUOD +ROPHV &$ �����
6DQGUD +ROPHV 25 �����
6WHSKHQ +ROPHV �����
6XVDQ +ROSHU 0RXQWDLQ�5DQFK &$ �����
/LO\ +ROVWHLQ 0DGLVRQ�+HLJKWV 0, ����� ,Q�WKHVH�XQSUHFHQWHG�WLPHV��GLYHVWLQJ�IURP�

IRVVLO�IXHOV�LV�WKH�RQO\�ZD\�IRUZDUG�WKDW�GRHV�
QRW�HQG�LQ�JOREDO�FOLPDWH�FDWDVWURSKH�IDU�
JUHDWHU�WKDQ�ZKDW�ZH�DUH�DOUHDG\�
H[SHULHQFLQJ�

$P\ +ROW )LWFKEXUJ :, ����������
'HEL +ROW 1< �����
5DQGL +ROW 3DODWLQH ,/ �����
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-DFNLH +ROW]FODZ *$ �����
&\QWKLD�%HUWUDQG+ROXE 3KLODGHOSKLD 3$ �����
'DQLHOOH +ROXERZVNL 1D]DUHWK 3$ �����
-HII +RO]HP �����
1HLO +RO]PDQ 5RFNDZD\ 1- ����
%DUE +RO]QDJHO %LVPDUFN 1' �����
'HDQQD +RPHU 6WLOOZDWHU 2. ����������
*Z\QHWK +RPHU %ODFNVEXUJ 9$ ����� 7KH�SXUSRVH�RI�WKH�)RUHVW�6HUYLFH�LV�WR�

VXSSRUW�DQG�SURWHFW�WKH�KHDOWK�RI�RXU�IRUHVWV�
DQG�WKHLU�LQKDELWDQWV��,W�LV�DOVR�LQ�WKH�
6HUYLFH
V�LQWHUHVW�WR�PDLQWDLQ�WKH�IRUHVWV�IRU�
KXPDQV
�JHQWOH�UHFUHDWLRQDO�XVH��7KH�
0RXQWDLQ�9DOOH\�3LSHOLQH�SRVHV�D�WKUHDW�WR�
WKH�ODQG��ZDWHU��SODQWV��DQLPDOV��DQG�KXPDQV��
QRW�RQO\�LQ�LWV�SDWK��EXW�DOVR�WR�WKRVH�
GRZQVWUHDP�RU�GRZQZLQG��QRW�WR�PHQWLRQ�
WKRVH�DIIHFWHG�E\�FOLPDWH�FKDQJH��3OHDVH�
UHMHFW�093�

.LPEHUOH\ +RPHU %ODFNVEXUJ 9$ ����� 3OHDVH�FDUH�IRU�WKH�ODQG�DQG�VHUYH�WKH�SHRSOH�
DV�\RXU�PRWWR�VD\V���7KLV�SLSHOLQH�KDV�QR�
SODFH�LQ�RXU�IRUHVW�

(OOHQ +RPVH\ '( �����
0LNH +RQGD 6DQWD�$QD &$ �����
-' +RQH :< �����
8VKD +RQH\PDQ 25 �����
5D\PRQG +RQH\ZHOO 1- ����
&HOHVWH +RQJ /RV�$QJHOHV &$ ����������
/RUL +RRG &RUEHWW 25 �����
5XWK +RRG $XJXVWD�5LFKPRQG�&RXQW\*$ ����� :H�QHHG�WR�SUHVHUYH�ZKDW�ZH�FDQ�RI�QDWXUH��

,W�KDV�EHHQ�JHWWLQJ�GHVWUR\HG�DW�DQ�DODUPLQJ�
UDWH��,W
V�WLPH�IRU�SHRSOH�WR�VDYH�LW�IRU�QRW�
RQO\�DQLPDOV��EXW�KXPDQV�

/\QGD +RRJHQGRRUQ 0LVVLVVDXJD 21 /�E�Z�
0HUOH +RROH\ �����
3HQQ\ +RRSHU 6P\UQD 1& ����� 7KH�093�LV�QRW�QHFHVVDU\�DQG�VKRXOG�EH�

VWRSSHG�QRZ��&KDQJLQJ�WKH�UXOHV�WR�SURWHFW�
RXU�1DWLRQDO�)RUHVW�VKRXOG�QRW�EH�DOORZHG�

5XWK +RRSHU :$ �����
$QQD +RRYHU )/ �����
-HQQD +RRYHU &RYLQD &$ �����
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.DUHQ +RRYHU :$ ����� 7KH�0RXQWDLQ�9DOOH\�3LSHOLQH��093��KDV�
DOUHDG\�GHVWUR\HG�ZRRGODQGV��VHL]HG�SULYDWH�
SURSHUW\��DQG�YLRODWHG�FRPPRQVHQVH�ZDWHU�
SURWHFWLRQV�RYHU�����WLPHV�LQ�:HVW�9LUJLQLD�
DQG�9LUJLQLD��'HVSLWH�WKLV�KRUULEOH�WUDFN�
UHFRUG��WKH\�DUH�VWLOO�WU\LQJ�WR�PRYH�IRUZDUG�
�

�7LPH�DIWHU�WLPH��SROOXWLRQ�DQG�PXGVOLGHV�
KDYH�UXQ�RII�093"V�ZRUNVLWHV�DQG�LQWR�
VWUHDPV��ZHWODQGV��DQG�HYHQ�KRPHV�RI�SHRSOH�
OLYLQJ�QHDUE\��093�KDV�KDG�VR�PDQ\�
SUREOHPV�ZLWK�WKLV�SURMHFW�RYHU�WKH�ODVW���
\HDUV�RI�WU\LQJ�WR�EXLOG�LW��WKDW�)(5&�VKRXOG�
VD\�12�WR�WKHLU�SODQV�WR�ILQLVK�WKLV�
ERRQGRJJOH�RI�D�SURMHFW�

.LPEHUO\ +RRYHU :$ ����� $QRWKHU�IRVVLO�IXHO�SURMHFW�LV�WKH�H[DFW�
RSSRVLWH�GLUHFWLRQ�WKLV�FRXQWU\�VKRXOG�EH�
JRLQJ

3KLOOLS +RSH 1HZ�<RUN 1< �����
$OH[DQGUD +RSNLQV &$ �����
$QJHOD +RSNLQV 7; ����� 6HH�WR�LW�WKDW�LW�LV�SUHVHUYHG�H[DFWO\�WKH�ZD\�

LW�LV�DQG�SUHVHUYHG�H[DFWO\�WKH�ZD\�LW�LV�
&ODUH +RSNLQV $QQ�$UERU 0, �����
6WHYH +RSNLQV 1< ����� 3LSHOLQHV�DQG�QDWLRQDO�IRUHVWV�GRQ
W�PL[��

3OHDVH�FKRRVH�RSWLRQ�����DQG�WDNH�1R�
$FWLRQ�

3DWW\ +RSNLQVRQ 5, ����
5XVV +RSOHU )DLUID[ 9$ ����� 9LUJLQLD�JDLQV�PRUH�EHQHILW�IURP�LWV�IRUHVW�

WKDQ�093�FRXOG�HYHU�SRVVLEO\�RIIHU��093�LV�
SRLVHG�WR�GHVWUR\�RXU�IRUHVW�LQ�IDU�PRUH�ZD\V�
WKDQ�WKH\�ZLOO�HYHU�DFNQRZOHGJH�RU�HYHQ�
FDUH�WR�UHDOL]H��9LUJLQLD�ORYHV�LWV�IRUHVWV�DQG�
ZH�PXVW�SURWHFW�WKHP�

'DYLG +RSSH &KLFDJR ,/ �����
6XVDQ +RSSPDQ 'HQYHU &2 �����
$QGUHD +RUELQVNL %HUNHOH\ &$ ����� 3LSHOLQHV�GR�QRW�EHORQJ�LQ�IRUHVWV��7KH\�DUH�

LQFRPSDWLEOH�ZLWK�D�VXVWDLQDEOH�IXWXUH�RQ�
WKLV�SODQHW�IRU�XV�DQG�IRU�DOO�OLIH�

/DXUL +RUNLW] 0HGIRUG 0$ ���� 7KH�FRXUWV�KDYH�DOUHDG\�FRQVLGHUHG�DQG�
UHMHFWHG�WKLV�SHUPLW��3OHDVH�GR�QRW�SURYLGH�
WKH�SHWURFKHPLFDO�LQGXVWU\�ZLWK�DQ�H[FHSWLRQ�
WR�WKH�UXOHV�SURWHFWLQJ�RXU�HQYLURQPHQW�
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-/ +RUQ &KHVWHUILHOG 9$ ����� )URP�6FLHQFHV�WHDFKHU�LQ�UXUDO�FHQWUDO�
9LUJLQLD��7KH�ZRUOG�LV�SUHGLFWHG�WR�KDYH�
DSSUR[�����%LOOLRQ��\HV��WKDW
V�D��%���SHRSOH�
ZKR�DUH�UHIXJHHV�E\�������D�WZHOYH�IROG�
LQFUHDVH�IURP�WKH�FXUUHQW�QXPEHU��7KLV�LV�
ODUJHO\�GXH�WR�FOLPDWH�FKDQJH�LQGXFHG�
GURXJKWV��IORRGV�DQG�VHD�OHYHO�ULVH��+RZ�ZLOO�
ZH�FDUH�IRU�DOO�WKHVH�SHRSOH�ZKR�KDYH�ORVW�
HYHU\WKLQJ"�,
G�OLNH�RXU�VRFLHW\�WR�GR�PXFK�
EHWWHU�UHGXFLQJ�XVH�RI�IRVVLO�IXHOV��3OHDVH��
12�1(:�SLSHOLQHV��

*HRUJLD +RUQH :LVH 9$ �����
6WHYHQ +RUQHIIHU &DVVHOEHUU\ )/ ����� 7KH�H[WUDFWLYH�LQGXVWULHV�KDYH�D�SHUIHFW�

UHFRUG�RI�QHYHU�FOHDQLQJ�XS�DIWHU�WKHPVHOYHV��
7KH\�DEVROXWHO\�FDQ
W�EH�WUXVWHG�WR�FDUH�IRU�
DQ\WKLQJ�EXW�VKRUW�WHUP�SURILWV��7KH�QDWXUDO�
ZRUOG�LV�WKH�ORQJHVW�RI�ORQJ�WHUP�YDOXHV��DQG�
PXVW�EH�SURWHFWHG�IURP�VKRUW�VLJKWHG�
FRQVLGHUDWLRQV�WKDW�UHVXOW�LQ�SHUPDQHQW�
GHVWUXFWLRQ�RI�KDELWDW�DQG�UHVRXUFHV�

-HUU\ +RUQHU &RQFRUG &$ �����
-RVKXD +RUQHU +DSS\�9DOOH\ 25 �����
3DWULFLD +RUQHU 6SULQJYLOOH ,1 �����
6DUD +RUQHU /RV�$QJHOHV &$ ����� 1DWLRQDO�)RUHVWV�EHORQJ�WR�WKH�$PHULFDQ�

SHRSOH�QRW�WR�FRUSRUDWH�VSHFLDO�LQWHUHVWV��,�
VWURQJO\�XUJH�\RX�WR�UHVSHFW�WKH�LPSRUWDQFH�
RI�WKHVH�LPSRUWDQW�UHVRXUFHV�

'DYH +RUQVWHLQ 0DGLVRQ�+HLJKWV 0, �����
-HQQLIHU +RURZLW] 6FDUVGDOH 1< �����
/DXUD +RURZLW] 3LWWVEXUJK 3$ ����� $OZD\V�FKRRVH�IRUHVWV�RYHU�IRVVLO�IXHOV�
7LQD +RURZLW] 3KLODGHOSKLD 3$ �����
.DUD +RUVWPDQ ,1 �����
-XGLWK +RUWRQ $WODQWD *$ ����� 3LSHOLQHV�GRQ
W�EHORQJ�LQ�ROG�JURZWK�

1DWLRQDO�IRUHVWV��7KH\�PXVW�EH�SURWHFWHG�DQG�
IRVVLO�IXHOV�SKDVHG�RXW��QRW�IDYRUHG�

.DUHQ +RUWRQ 25 �����
(OL]DEHWK +RUYDWK �����
$YL +RUZLW] *OHQYLHZ ,/ �����
/D\QH +RUZLW] 3KRHQL[ $= ����� &KDQJLQJ�WKH�UXOHV�IRU�FRUSRUDWH�SURILW�LV�

127�DFFHSWDEOH���7KHUH�VKRXOG�EH�QR�VSHFLDO�
WUHDWPHQW�IRU�0RXQWDLQ�9DOOH\�3LSHOLQH�

0DUWLQ +RUZLW] 6DQ�)UDQFLVFR &$ �����
%DUL +RVNLQV 8UEDQGDOH ,$ �����
(GGLH +RVWOHU $QQDQGDOH 9$ �����
-HDQ +RWRSS �����
0DUN +RXGDVKHOW )RUW�&ROOLQV &2 �����
&KULVWLQH +RXGH 9LVWD &$ �����
7RP +RXJKDP ,1 �����
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&DWKHULQH +RXUFDGH 6WRFNWRQ &$ ����� :DWHU�LV�/LIH���:H�PXVW�SURWHFW�RXU�FOHDQ�
ZDWHU�VRXUFHV�

'DUUHOO +RXVH ,1 �����
'DUUHOO +RXVH ,1 �����
6KDURQ +RXVH &KDSHO�+LOO 1& ����� 3OHDVH��12�(;&(37,216�WR�GDPDJH�RXU�

SUHFLRXV�IRUHVWV�IRU�D�SLSHOLQH��RU�
RWKHUZLVH����2XU�ZDWHU�VRXUFHV�DPRQJ�RWKHU�
HVVHQWLDO�QHHGV�VKRXOG�QRW�EH�GHJUDGHG�IRU�
SLSHOLQH�RU�RWKHU�FRUSRUDWH�GHVLUHV�

(PPD +RXVHPDQ 0$ ����
$QQ +RXVWRQ 1HZ�<RUN 1< ����� :H�PXVW�SUHVHUYH�RXU�SODQHW��1R�PRUH�

VXSSRUW�IRU�IRVVLO�IXHOV���)LQG�RWKHU�VROXWLRQV�
-\Q[ +RXVWRQ 3RUWODQG 25 ����� ,7�:28/'�%(�(;75(0(/<�

'$1*(5286�72�6833257�7+(�
02817$,1�9$//(<�3,3(/,1(�

3KLO +RXVWRQ�*ROGVPLWK 25 �����
&DWKHULQH +RXWDNNHU 6LQVLQDZD :, ����� 7KLV�LV�QRW�QHFHVVDU\�
6DQG\ +RXWPDQ 25 ����� 3OHDVH��QR�093�SLSHOLQH�WKURXJK�WKH�

-HIIHUVRQ�QDWLRQDO�)RUHVW��
�

�6DQG\�+RXWPDQ
0DUJDUHW +RX\ �����
0HOLVVD +RYLQJ *UHVKDP 25 ����������
/RUUHO +RYODQG �����
$O\VVD +RZDUG 7RSVKDP 0( ����
%RQQLH +RZDUG 0DUEOHKHDG 0$ ����������
&\QWKLD +RZDUG 0( ����
-HIIUH\ +RZDUG 0LDPL )/ �����
6DUDK +RZDUG 6\UDFXVH 1< ����������
6XVDQ +RZDUG 1+ ����
0LFKDHO +RZGHQ :, �����
5XWK�$QQ +RZGHQ .DXQDNDNDL +, ����� 1R�PRUH�SLSHOLQHV��6DYH�RXU�HDUWK�IRU�IXWXUH�

JHQHUDWLRQV
%DUEDUD +RZH &$ �����
-DUHG +RZH 6HDWWOH :$ �����
.LP +RZH �����
$QQHWWH +RZHOO &KLFDJR ,/ �����
.DWKOHHQ +RZHOO 7HOOXULGH &2 ����� ,�XUJH�\RX�WR�GHQ\�WKLV�SHUPLW�GXH�WR�WKH�

HQYLURQPHQWDO�DQG�FRPPXQLW\�LPSDFW��
&KDQJLQJ�WKH�UXOHV�IRU�SULYDWH�FRUSRUDWH�
SURILW�LV�QRW�DFFHSWDEOH�

9DOHULH +RZHOO 0LDPL )/ �����
)UDQFHV +RZHOO�&ROHPDQ )/ �����
&RQVWDQFH +RZHV &2 �����
/LQGD +RZLH /RV�$QJHOHV &$ �����
0HOLVVD +RZVH�.XUW] 0, �����
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%ULDQ +R\W 25 �����
*DYLQ +R\W 6DQGVWRQ 9$ �����
'RQQD +UHKD 1< �����
7LP +UHKD %DOWLPRUH 0' �����
=DQD +ULVWLF 3RUWODQG 25 ����������
-RQ +UXVND 5LFKPRQG 9$ �����
(GZDUG +XEEDUG 0DGLVRQ :, �����
6DUDK +XEEDUG 6DQ�0DWHR &$ �����
& +XEHU )/ �����
&KDUOHV +XEHU �����
5RQQLH +XEHU 2FHDQVLGH &$ �����
6XVDQ +XEHU �����
/DXUD +XGGOHVWRQH 6HDWWOH :$ �����
0DWW +XGVRQ %ODFNVEXUJ 9$ ����� 7KLV�HQWLUH�SURMHFW�KDV�EHHQ�D�VODS�LQ�WKH�IDFH�

RI�RXU�UHJLRQV¶�UHVLGHQWV�DQG�ODQGRZQHUV��
7KH�XVH�RI�³HPLQHQW�GRPDLQ´�IRU�D�SULYDWHO\�
KHOG�FRPSDQ\�LV�GLVJXVWLQJ�

$P\ +XHEHU �����
&DUROH +XHOVEHUJ 3RUW�7RZQVHQG :$ �����
5RQDOG +XHVPDQ �����
0RUJDQ +XHWWH *DOYHVWRQ 7; �����
3DWULFN +XH\ )/ �����
$YHULOO +XII %LGGHIRUG 0( ����
&RQVWDQFH +XII 25 �����
(PLO\ +XII :$ �����
-RVHSK +XII�+DQQRQ 6DQ�$QWRQLR�GH�ORV�+RUFRQHV�����
-HVVH +XII�/DUVRQ 01 �����
0DU\ +XIIRUG %DOD�F\QZ\G 3$ ����������
*OHQQ +XIQDJHO %XIIDOR 1< �����
% +XJHOPH\HU 1- ����
-RKQ +XJJ +, �����
0DUJLH +XJJLQV �����
:LOOLDP +XJJLQV /DV�9HJDV 19 ����������2XU�SXEOLF�ODQGV�DUH�QDWXUDO�WUHDVXUHV��:H�

VKRXOG�QRW�VDFULILFH�WKHP�IRU�VKRUW�WHUP�
HFRQRPLF�JDLQ��HVSHFLDOO\�IRU�IRVVLO�IXHO�
SURMHFWV��:H�QHHG�WR�WUDQVLWLRQ�DZD\�IURP�
IRVVLO�IXHOV�DQG�LQWR�D�JUHHQ�HQHUJ\�DQG�
WUDQVSRUWDWLRQ�V\VWHP��1R�PRUH�IRVVLO�IXHO�
LQIUDVWUXFWXUH�RI�DQ\�NLQG��2XU�ZLOG�ZRRGV�
ORRN�EHWWHU�VWDQGLQJ�XS�

$0 +XJKHV 7; �����
$QQ +XJKHV %DOWLPRUH 0' �����
%HYHUOH\ KXJKHV %ULVWRO EV���TI
&KULVWRSKHU +XJKHV 0$ ����
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&ULV +XJKHV %HOIDVW 0( ���� 7KH�)RUHVW�6HUYLFH�1HHGV�WR�SURFWHFW�RXU�
ODQG��QRW�DOORZ�IRVVLO�IXHOV�DFFHVV��WKHUHE\�
LQFUHDVLQJ�WKH�FOLPDWH�FULVLV

'ZLJKW +XJKHV 6KHIILHOG 2+ �����
)UDQNOLQ�,� +XJKHV /$ ����� 6DYH�WKH�SODQHW
-DQ +XJKHV 3$ ����� ,I�ZH�GRQ
W�LPPHGLDWHO\�GR�VRPHWKLQJ�QRZ�

ZH�DOO�GLH�LI�DQLPDOV�GLH�ZH�GLH�LI�
SODQWV�WUHHV�GLH�ZH�GLH�EHFDXVH�WUHHV�KHOS�
ZLWK�EUHDWKLQJ�KHDOWK\�DLU�LQ�WKH�ZRUOG�E\�
SUHYHQWLQJ�WR[LF�FDUERQ�PRQR[LGH�SROOXWLRQ�
VSUHDG�RYHU�WKH�SODQHW��
�

�:H�DOO�ZLOO�GLH�LI�DQLPDOV�GLH�VLQFH�ZH�OLYH�
ZLWK�DQG�RII�DQLPDOV�WR�VXUYLYH�DQLPDOV�KDYH�
HYHU\�ULJKW�WR�OLYH�VDIH�DQG�VRXQG�MXVW�OLNH�XV�
DQG�KRZ�*RG�ZDQWHG�DQG�ZLOOHG�WKHP�WR�
ZLWKRXW�KXPDQ�XQQHHGHG�KRUULEO\��
LQKXPDQHO\��DQG�WHUULEO\�NLOOLQJ��GHVWUR\LQJ��
DQG�PXUGHULQJ�WKHP�DOO�IRU�WKH�VDNH�RI�JUHHG�
RI�PHQ�ZKR�KDYH�QR�ULJKW�GRLQJ�WKLV�WR�
LQQRFHQW�DQLPDOV��
�6LJQHG�
�-DQ�+XJKHV
�1R�7LWOHV

/LVD +XJKHV 2+ �����
0DJJLH +XJKHV �����
3DPHOD +XJKHV 6\NHVYLOOH 0' �����
3DPHOD +XJKHV (DVW�$XURUD 1< �����
5HEHFFD +XJKHV 1- ����
5LFK +XJKHV 6DQ�)UDQFLVFR &$ �����
-DFN +XLVLQJD 7DFRPD :$ �����
$QG\ +XOHWW 6W��3HWHUVEXUJ )/ �����
.DWKOHHQ +XOLFN +RFNLQVRQ :$ �����
6WHSKHQ� +XOLFN +RFNLQVRQ :$ �����
:LOOLDP +XOPH 3O\PRXWK 0, �����
3DLJH +XOVH\ 6HDWWOH :$ �����
7HG +XPH /RV�$QJHOHV &$ �����
3DP +XPLHPQ\ 1& �����
/HQRUH +XPSKUH\ 3HWHUVEXUJ 1< �����
0DU\ +XPSKUH\ 0' �����
0DWWKHZ +XPSKUH\ %DOWLPRUH 0' �����
7KRPDV +XPSKUH\ �����
7LP +XPSKUH\V 6DQWD�&UX] &$ �����
0DWW +XPSKULHV $SSOH�9DOOH\ 01 �����
-�&DVKLQ +XQW 10 �����
/HDK +XQW 0DSOHWRQ 87 �����
&KULV +XQWHU /$ �����
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(OL]DEHWK +XQWHU 3KRHQL[ $= ����������
.DUHQ +XQWHU )/ �����
.HQGUD +XQWHU +, �����
1DQ +XQWHU $WODQWD *$ �����
5LFKDUG +XQWHU $UOLQJWRQ 9$ �����
:HQG\ +XQWHU �����
6WHSKDQLH +XQWLQJWRQ 'HQYHU &2 �����
.ULVWLQ +XQWRRQ &ROXPEXV 2+ �����
&DURO +XQWVPDQ &$ �����
0LVKLD +XQZLFN 0, �����
0HODQLH +XT 0$ ����
5HKDQD +XT ,WKDFD 1< �����
%HWKDQ\ +XUOH\ &KDUORWWHVYLOOH 9$ �����
-LOO +XUOH\ ,/ ����� 3OHDVH�VHOHFW�DOWHUQDWLYH���DQG�UHMHFW�WKH�

SURSRVHG����FKDQJHV��7KH\�GR�QRW�IROORZ�WKH�
)RUHVW�6HUYLFH"V�GLUHFWLYHV��7KDQN�\RX�

.DWKOHHQ +XUOH\ +LQHVEXUJ 97 ����
0DU\ +XUOH\ &$ �����
6KDURQ +XUOH\ :9 �����
1DQF\ +XUUHOEULQFN 9$ �����
&KDUOD +XUVW 5XWOHGJH 71 ����� 3UHVHUYH�LW�OLNH�LW�LV�WRGD\�RU�WKHUH�ZLOO�EH�QR�

VDFUHG�XQUDSHG�SODFHV�IRU�IXWXUH�JHQHUDWLRQV�
0DUN +XUVW 2ULQGD &$ �����
0DWWKHZ +XUW 3XODVNL 9$ �����
-RDQQH +XVDU /RV�$QJHOHV &$ �����
-DVRQ +XVE\ 0LQQHDSROLV 01 �����
(ULF +XVNH\ 'HOUD\�%HDFK )/ �����
-DFREE +XVNH\ �����
/\QQH +XVNLQVRQ *LOOHWWH :< ����� 7KDQN�\RX�IRU�WKLV�RSSRUWXQLW\�WR�VKDUH�RXU�

FRPPHQWV��,¶P�LQ�DJUHHPHQW�ZLWK�QR�093��
$V�D�IRUPHU�FRDO�PLQHU�,�NQRZ�ZH�FDQ�GR�
EHWWHU�ZLWK�UHQHZDEOH�HQHUJ\�UHSODFLQJ�IRVVLO�
IXHOV��:H�PXVW�WDNH�EHWWHU�FDUH�RI�RXU�SODQHW�
DQG�RXU�JUDQGFKLOGUHQ¶V�
�SODQHW�
�6LQFHUHO\�
�/\QQH�+XVNLQVRQ

5HHPD +XVVDLQ �����
(OOH +XVVH\ 1HZ�<RUN 1< ����� 1R�PRUH�SURILWV�EHIRUH�SHRSOH��:KHQ�ZH�

WDNH�FDUH�RI�WKH�HDUWK�ZH�WDNH�FDUH�RI�
KXPDQLW\��6D\�12�WR�WKLV�SLSHOLQH�

3DWULFN +XVWRQ 3RUWODQG 25 ����� 7KH�SLSHOLQH�LV�DQWLWKHWLFDO�WR�WKH�SXUSRVH�RI�
RXU�QDWLRQDO�IRUHVWV�

%DUEDUD +XVWZLW :RRVWHU 2+ �����
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/LE +XWFKE\ &KDSHO�+LOO 1& ����� 'U��:LONHV��,W�LV�ZLWK�WKH�GHHSHVW�JUDWLWXGH�
IRU�OLIH�JLYLQJ�IRUHVWV�WKDW�,�ZULWH�WR�SOHDG�
ZLWK�\RX�WR�DOORZ�WKH�IRUHVWV�LQ�\RXU�FDUH�WR�
EH�SLSHOLQH�IUHH��<RX�KDYH�GHFLVLRQV�WR�PDNH�
WKDW�ZLOO�RIIHU�OLIH�IRU�KXQGUHGV��LI�QRW�
WKRXVDQGV�RI�\HDUV�WR�FRPH�DQG�\RX�QHHG�WR�
GHFLGH�WR�SUHYHQW�IRVVLO�IXHOV�IURP�GDPDJLQJ�
DQ\�SORW�RI�LW�

-RKQ +XWFKHQV��-U� 0\UWOH�%HDFK 6& �����
.LP +XWFKHUVRQ 3LQH�5LGJH )/ �����
.ULVWLQH +XWFKLQ $. �����
.DWKHULQH +XWFKLQV 3KRHQL[ $= �����
-D\ +XWFKLQVRQ '( �����
0HOLVVD +XWFKLQVRQ 3DFLILF�*URYH &$ �����
7HUUDQFH +XWFKLQVRQ /D�4XLQWD &$ �����
'ZLJKW +XWFKLVRQ 0$ ����
(ULQ +XWFKLVRQ�0DUWLQ%RRQH 1& ����� 7KH�093�KDV�KDG�VR�PDQ\�IDLOXUHV�DQG�LW�LV�

EDUHO\�����GRQH��,W¶V�WLPH�WR�SXW�RXU�ZDWHU�
TXDOLW\�RYHU�FRUSRUDWH�SURILW��5HMHFW�WKH����
SURSRVHG�DPHQGPHQWV�

.DWKOHHQ +XWVRQ DELQJGRQ 9$ ����� :H�GRQ¶W�QHHG�SLSHOLQHV�LQ�IRUHVWV��
�6LQFHUHO\��NDWK\�KXWVRQ

5RODQG +XWVRQ 7; �����
(YHO\Q +XWW &2 �����
)DLUID[ +XWWHU +RSHZHOO 1- ����������3OHDVH�12�EDG�SUHFHGHQW�VHWWLQJ�H[HPSWLRQV�

IRU�0RXQWDLQ�9DOOH\�3LSHOLQH��2XU�QDWLRQDO�
IRUHVWV�DQG�WKHLU�GHQL]HQV�VKRXOG�QRW�EH�
IRGGHU�IRU�SROLWLFDO�0$1&+,1DWLRQV�

$OLVRQ +X\HWW &$ �����
+HZRQ +ZDQJ &RQFRUG 0$ ���� 1DWLRQDO�IRUHVWV�DUH�SXEOLF�WUHDVXUHV�WKDW�FDQ�

QRW�EH�UHSODFHG�RQFH�FRQWDPLQDWHG��3OHDVH�
GR�QRW�DOORZ�0RXQWDLQ�9DOOH\�3LSHOLQH�LQ�
RXU�IRUHVWV�

.HQQHWK +\FKH $/ �����
'HQLVH +\GH 7; �����
6LVWHU�0DU\�'DYLG+\GUR 6DQ�$QWRQLR )/ �����
<DXVHQ K\OGDKO 3KRHQL[ $= �����
(GZDUG +\PDQ &$ �����
-R\H +\PDQ 7; ����� %LJ�EXVLQHVV�RI�DQ\�NLQG��ORJJLQJ��RLO��HWF�����

KDV�12�SODFH�LQ�RXU�1DWLRQDO�)RUHVWV��/HDYH�
WKH�ODQG�DV�LW�LV�

.D\OD +\PDQ 5, ����

.DWKOHHQ +\QHV 6DQ�)UDQFLVFR &$ �����
-XGH +\]HQ 5RFKHVWHU 1< �����
9LUJLQLD +\]HU 5LYHUWRQ 1- ����
%LOO] ,DPV 6DQ�-RVH &$ �����
:LOOLDP ,DQQRQH )/ �����
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1DQF\ ,DQQX]]HOOL %RRWKZ\Q 3$ �����
-HUL ,FKLNDZD %DWWOH�*URXQG :$ �����
+HQU\ ,FNHV %ODLUVWRZQ 1- ���� <RX�GR�NQRZ��,�SUHVXPH��WKDW�SLSHOLQHV�OHDN��

7KHUH�DUH�WRR�PDQ\�H[DPSOHV�RI�WKLV�IRU�
SURSRQHQWV�RI�WKLV�PLVJXLGHG�LGHD�WR�VXJJHVW�
WKDW�WKLV�LV�D��VDIH��ZD\�WR�WUDQVSRUW�
GDQJHURXV��FRQWDPLQDWLQJ�IOXLGV�OLNH�RLO��
3OHDVH�UHMHFW�WKLV�SHUPLW�DSSOLFDWLRQ�

-DQHW ,HYLQV 25 ����������7KLV�SURSRVDO�LV�XQFRQVFLRQDEOH��'HVWUR\LQJ�
RXU�SODQHW�LQ�WKLV�ZD\�OHDYHV�SHUPDQHQW�ORVV�
QHYHU�WR�EH�UHFRYHUHG��,W�PXVW�VWRS�KHUH�

'RXJODV ,IIW 7; �����
0DUN ,KOH 6RXWK�6DLQW�3DXO 01 �����
%HWK ,NHGD 0LVVRXOD 07 �����
5HEHFFD ,OHV 7; �����
'RXJODV ,OJ 0' �����
1DQF\ ,OJHQIULW] �����
&DWKHULQH ,OLII 0LQQHDSROLV 01 �����
-DQH ,OODGHV 6DQ�'LHJR &$ ����� <RX�DUH�WKHUH�WR�3527(&7�WKH�IRUHVWV����,�

UHSHDW��3527(&7��&KDQJLQJ�WKH�UXOHV�IRU�
FRUSRUDWH�),1$1&,$/�352),7�LV�127�
DFFHSWDEOH����12�093�3LSHOLQH����3HULRG�

0LFKDHO ,OWLV :, �����
6XVDQ ,PNHU 01 �����
0DUF ,POD\ %U\DQV�5RDG 0' �����
3KLO ,PPHUIDOO $SSOHWRQ :, �����
6DP ,QDELQHW 9LUJLQLD�%HDFK 9$ ����� <RXU�DFWLRQV�DQG�LQDFWLRQV�UHJDUGLQJ�WKLV�

DQG�DOO�UHODWHG�FRQFHUQV�KDYH�EHHQ��DUH�EHLQJ�
DQG�ZLOO�EH�UHPHPEHUHG�E\�DOO�RI�XV�ZKR�
ZLOO�OLYH�LQ�WKH�ZRUOG�WKDW�\RX�DUH�VKDSLQJ�
ZLWK�\RXU�GHFLVLRQV�ULJKW�QRZ��LQ�DGGLWLRQ�WR�
EHLQJ�D�PDWWHU�RI�SXEOLF�UHFRUG��:H�DUH�DOO�
RQ�LW�WRJHWKHU��(QYLURQPHQWDO�HPHUJHQFLHV�
DUH�DIIHFWLQJ�HYHU\ERG\¶V�KHDOWK�DQG�
OLYHOLKRRG��DQG�ZLOO�GR�VR�IRU�JHQHUDWLRQV�WR�
FRPH��$OO�LVVXHV�QHHG�WR�EH�FRQVLGHUHG�DV�
IDFHWV�RI�WKH�FULWLFDO�VWDWH�RI�WKH�ELRVSKHUH�
�*LYHQ�WKH�FRQVLVWHQF\�ZLWK�ZKLFK�HDFK�
FXUUHQW�DQG�IRUHVHHDEOH�FULVLV�KDV�EHHQ�
ZHDSRQL]HG�DJDLQVW�WKH�YXOQHUDEOH�PDMRULW\�
RI�WKH�SRSXODWLRQ�RI�WKH�8QLWHG�6WDWHV�RI�
$PHULFD�DQG�WKH�ZRUOG��DQG�WKH�H[FHSWLRQDO�
OHQLHQF\�VKRZQ�WRZDUG�²�QRW�WR�PHQWLRQ�WKH�
RYHUZKHOPLQJ�VXEVLGL]DWLRQ�RI�²�WKRVH�
LQGXVWULHV�WKDW�FUHDWH�DQG�SHUSHWXDWH�WKHVH�
FULVHV��DQ\�IDLOXUH�RQ�\RXU�SDUW�WR�GLUHFWO\�
DGGUHVV�DQG�DFW�XSRQ�WKHVH�LVVXHV�FDQ�RQO\�
EH�VHHQ�DV�FRPSOLFLW\�LQ�H[WLQFWLRQ�DQG�D�
FOHDUO\�JHQRFLGDO�DJHQGD�

1HLO ,QIDQWH 1& �����
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$PDQGD ,QJDOOV 3DVFRDJ 5, ����
$LPHH ,QJOLV $QDKHLP &$ �����
/DUD ,QJUDKDP /RV�$QJHOHV &$ �����
+DQQDK ,QJUDP $ELQJGRQ 9$ �����
'HQLVH ,QNHO 4& -�.�=�
5LFK ,Q/RYH (XJHQH 25 �����
0DWWKHZ ,QPDQ �����
/LQGD ,QQHVV 71 �����
$XURUD ,QVXUULDJD &KLFDJR ,/ ����� 1R�FKDQJHV��
5D\PRQG ,QWHPDQQ 1- ����
.DUHQ ,QWRUFLD &XWFKRJXH 1< �����
%RULO ,RUGDQRY )/ �����
$QDKDWD ,UDGDK *$ �����
,YDQ ,UL]DUU\ *UHHU 6& �����
%ULGJHW ,URQV 3KLODGHOSKLD 3$ �����
<YRQQH ,UYLQ ,QGLDQ�+HDG 0' ����������
-RVHSKLQH ,UYLQH 7RZVRQ 0' ����� 1DWLRQDO�)RUHVWV�VKRXOG�EH�UHVHUYHG�IRU�WKH�

SUHVHUYDWLRQ�RI�DOO�OLIH�DQG�QRW�LQGXVWULDO�
SURFHVVHV�IRU�SULYDWH�SURILW�

6DQG\ ,UYLQJ 1& �����
'HERUDK ,UZLQ %URRPILHOG &2 �����
-RKQ ,UZLQ '( ����� 'R�QRW�PDNH�VSHFLDO�H[FHSWLRQV�IRU�WKH�093�

SURMHFW��2XU�QDWLRQDO�IRUHVWV�DUH�EHLQJ�
GDPDJHG�E\�FOLPDWH�FKDQJH�DOUHDG\��093�
ZLOO�PDNH�FOLPDWH�FKDQJH�:256(�

0DULRQ ,UZLQ +HQGHUVRQ 19 �����
6XV\ ,UZLQ ����� 'HDU6LU�

�,�ZKROHKHDUWHGO\�DVN�IRU�\RX�WRGR�WKH�MRE�RI�
SURWHFWLQJ�RXU�IRUHVWV�IURP�RYHU�H[SORLWDWLYH�
SURMHFWV�WKDW�HQGDQJHU�ROG�JURZWK�IRUHVWV�DQG�
HYHU\WKLQJ�FRQQHFWHG�WR�WKHP��+DYLQJ�
ZRUNHG�IRU�WKH�)RUHVW�6HUYLFH�LQ�$.��,�NQRZ�
\RX�KDYH�VRPHWLPHV�WRXJK�GHFLVLRQV�WR�
PDNH�DQG�,�DP�HQFRXUDJLQJ�\RX�WR�OHDQ�LQ�
IDYRU�RI�FRQVHUYDWLRQ�IRU�JHQHUDWLRQV�RYHU�
HFRQRPLF�SURILW�IRU�D�IHZ�
�6LQFHUHO\�
�6XV\�,UZLQ

(UQHVW ,VDDFV &$ �����
5XWK ,VDDFV %URRNOLQH 0$ ����������
0DUJRW ,VHPDQ %RXOGHU &2 �����
<YRQQH ,VHQEHUJ &ROXPEXV *$ �����
7RVKLKLNR ,VKLKDUD 6DQ�'LHJR &$ �����
7DNDNR ,VKLL�.LHIHU $EHUGHHQ�7RZQVKLS 1- ����
(OL]DEHWK ,VKPDHO 01 �����
6WHYHQ ,V]DXN 3$ �����
0DUL\D ,YDQRYD �����
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-HUL ,YHUVHQ $VWRULD 25 ����� 'R�QRW�PXWLODWH�WKLV�WUHDVXUH��6WRS�
GHVWUR\LQJ�ZKDW�\RX�FDQQRW�FUHDWH��+RQRU�
WKH�HDUWK
V�FUHDWLRQ�

-RQ ,YHUVRQ %HOOD�9LVWD $5 �����
.DUHQ ,YHUVRQ )/ �����
6WHYH ,YHUVRQ 1HZSRUW�%HDFK &$ �����
*DU\ ,YH\ %HQG 25 �����
6DPDQWKD ,\HU 1HZ�<RUN 1< �����
0DUWKD ,]]R (YHUJUHHQ &2 �����
- - 6HDWWOH :$ �����
6D]QD -DEEDU\ 7LJDUG 25 �����
(PLO\ -DFN 1& �����
-HDQ -DFNPDQ 'DYLV &$ �����
/DXUD -DFNR 3HQQ�+LOOV 3$ �����
(OL]DEHWK -DFNVRQ 6RXWK�9DOOH\ 10 ����� :H�PXVW�VWRS�SROOXWLQJ�WKH�SODQHW�12:��

(YHU\�WUHH�LV�LPSRUWDQW�
(PPD -DFNVRQ :LQFKHVWHU 62����(8
-HQLFH MDFNVRQ ,QJOHZRRG &$ ����� .HHS�LW�LQ�WKH�JURXQG��6DYH�WKH�SODQHW��
-RKQ -DFNVRQ )/ �����
-XOLD -DFNVRQ 0' �����
.DUL -DFNVRQ $WODQWD *$ �����
.DWK\ -DFNVRQ $JXD�)ULD 10 �����
/RUL -DFNVRQ .< �����
3DWULFLD -DFNVRQ :$ �����
3K\OOLV -DFNVRQ �����
5LFKDUG -DFNVRQ 6KHOEXUQH 97 ����
5XWK -DFNVRQ 71 �����
6DVKD -DFNVRQ 'HWURLW 0, �����
-RH -DFRE 1& �����
+DUROG -DFRERZLW] 1< �����
$QQ -DFREV :< �����
-DQH -DFREV :LOPLQJWRQ 1& �����
-HVVD -DFREV -DFNVRQ 0, �����
/DXUHQ -DFREV 0, �����
5RVH -DFREV &$ �����
5HEHFFD -DFREV�3ROOH] 2. �����
.DWKOHHQ -DFREVHQ <RXQJVWRZQ 1< �����
'RQ -DFREVRQ 3RUWODQG 25 ����� (QYLURQPHQWDO�YDOXHV�VKRXOG�VXSHUVHGH�

SURILWV
+RSH -DFREVRQ � �����
/DZUHQFH -DFREVRQ 25 �����
3DWULFLD -DFREVRQ 6XIIRON 9$ �����
5REHUW -DFREVRQ %DOWLPRUH 0' ����� $�QHZ�SLSHOLQH�LV�D�SRWHQWLDO�GLVDVWHU�IRU�

ZRRGV�DQG�ZDWHU�
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5REHUW -DFREVRQ 1HZ�<RUN 1< �����
5XWK -DFREVRQ *UD\VODNH ,/ �����
&\QWKLD -DFTXHV 10 �����
.DUHQ -DFTXHV 6DFUDPHQWR &$ ����� 7KH�0RXQWDLQ�9DOOH\�SLSHOLQH�LV�D�

FOLPDWH�HQYLURQPHQWDO�GLVDVWHU��7KH�8�6��LV�
IDLOLQJ�WR�PHHW�LWV
�FOLPDWH�JRDOV�DQG�WKH�ODVW�
WKLQJ�ZH�QHHG�LV�IRU�WKLV�WHUULEO\�GHVWUXFWLYH�
SLSHOLQH�WR�PRYH�IRUZDUG��7KH�8�6��)RUHVW�
6HUYLFH�PXVW�VWULFWO\�DGKHUH�WR�DOO�UHOHYDQW�
VWDQGDUGV�LQ�HYDOXDWH�DQ\�SLSHOLQH�RU�SURMHFW�
RU�DQ\�SURMHFW�KDYLQJ�WR�GR�ZLWK�IRVVLO�IXHOV��
6R�VWLFN�WR�\RXU�VWDQGDUGV��NHHS�WKH�SLSHOLQH�
RXW�RI�WKH�-HIIHUVRQ�1DWLRQDO�)RUHVW�DQG�
ILQDOO\�SXW�DQ�HQG�WR�WKLV�GHVWUXFWLYH��LOO�
FRQFHLYHG�SURMHFW

6DOO\ -DFTXHV $XVWLQ 7; �����
0DUN -DFTXLQRW 6FKHQHFWDG\ 1< �����
&DUROLQH -DIIH &KDUORWWHVYLOOH 9$ �����
'DYLG -DIIH 3RUWODQG 25 �����
7UXSWL -DJWDS :$ �����
0LFKHOOH -DKQNH 7XFVRQ $= �����
.DWKHULQH -DLQ 6DQ�5DIDHO &$ ����� 3OHDVH���VR�YHU\�LPSRUWDQW
0DUWKD -DNREHN 1( �����
'DUOHQH -DNXV] :, �����
-LP -DNXV] $PKHUVW�-XQFWLRQ :, �����
&KLS -DPHV 1< �����
*UD\VRQ -DPHV &ROXPEXV 2+ ����� $VN�\RXUVHOYHV��DUH�\RX�ILJKWLQJ�IRU�WKH�

HQYLURQPHQW�DQ\PRUH"�7KLV�ZRXOG�EH�D�
JURVV�GLVVHUYLFH�WR�DOO�RI�XV��WKH�ODQG��WKH�
DQLPDOV��WKH�QRQ�DQLPDOV��7KLV�FKDQJH�
ZRXOG�EH�GLVUHJDUGLQJ�WKH�HQYLURQPHQW��RXU�
KRPH���LQ�IDYRU�RI�PRQHWDU\�SURILW��%XW�
ZKHUH�ZLOO�\RX�WXUQ�ZKHQ�LW�DOO�FUXPEOHV�LQ�
WKH�HQG"

,DQ -DPHV 1HZFDVWOH�XQGHU�/\PH 67���37
/RUUHQ -DPHV $XURUD�'LVWULFW &2 �����
0DU\ -DPHV )ORUHQFH 25 ����� 3OHDVH�SURWHFW�WKH�-HIIHUVRQ�QDWLRQDO�IRUHVW�

IURP�WKLV�FRPSDQ\�ZKR�DOUHDG\�KDV�����
YLRODWLRQV�

5DOSK -DPHV :, �����
5REHUW -DPHV $UGHQ 1& ����������
*KD]DOH -DPVKHHG %ULJKWRQ 0$ ����
&LQG\ -DQDF 6HYLHUYLOOH 71 �����
%HYHUO\ -DQRZLW]�3ULFH 3KRHQL[ $= �����
7LPRQ -DQVHQ :ROORQJEDU ����
5RQDOG�/ -DQW]HQ 0$ ����
5REHUW -DQXVNR %HWKOHKHP 3$ �����
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6WDQ -DQ]LFN 1HZ�<RUN 1< �����
.HOO\ -DUGLQH *LJ�+DUERU :$ �����
5REHUW -DUGLQH &XSHUWLQR &$ �����
5HEHFFD -DUUHWW &HQWUHYLOOH 9$ �����
$O\V -DUYHOD 6WHUOLQJ 9$ �����
-RQ -DUYLV 19 �����
$QQD -DVLXNLHZLF] 2VWUyZ�:ONS� ������
+HOHQ -DVNRVNL 3RUWODQG 25 �����
5LWD -DVNRZLW] 1< �����
9LUJLQLD -DVWURPE 1RUWKDPSWRQ 0$ ����
-DQH -DWLQHQ $XVWLQ 7; ����� 1R�H[FHSWLRQV�VKRXOG�EH�SHUPLWWHG�
-RKDQQD -DZRUVNL 10 �����
.DW\D -D\ %RXOGHU &2 �����
1LJHO -D\ &$ �����
5DFKHO -HD\HV � ����
0HJ -HIIHUVRQ 25 �����
/LVD -HINR ,/ �����
,ULV -HKOH�3HSSDUG 19 �����
7RP -HOOLIIH 1HZ�3DOW] 1< �����
$- -HORQQHN 1- ����
&KDUOHV -HQNLQV 2DN�5LGJH 71 �����
'DUOHQH -HQNLQV 3OHDVDQWRQ &$ ����������
'DYLG -HQNLQV 1+ ����
(OOLRW -HQNLQV /RQGRQ 7:����(:
-HQQLIHU�5� -HQNLQV �����
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/LQGHQ -HQNLQV 1+ ���� $V�D�PRWKHU��JUDQGPRWKHU��UHWLUHG�DWWRUQH\�
	�SDVWRU�,�NQRZ�WKHUH�LV�QRWKLQJ�PRUH�
LPSRUWDQW�WKDQ�LPPHGLDWHO\�SLYRWLQJ�DZD\�
IURP�RXU�DGGLFWLRQ�WR�IRVVLO�IXHO�
FRQVXPSWLRQ��7KDW�PHDQV�1R�1HZ�)RVVLO�
)XHO�,QIUDVWUXFWXUH�VWDUWLQJ�LPPHGLDWHO\��1R�
([FHSWLRQV��)ROORZ�WKH�VFLHQFH��7KHUH�LV�VR�
PXFK�HYLGHQFH�WKDW�UHTXLUHV�WKDW�SLSHOLQH�
127�EH�EXLOW��7KH\�$/:$<6�OHDN���HYHQ�
ZKLOH�EHLQJ�EXLOW��WR[LF�VXEVWDQFHV�JHW�
VSLOOHG��DTXLIHUV�DUH�EUHDFKHG��$QG�DIWHU�
WKH\¶UH�EXLOW�WKH\�OHDN�PRUH��3OXV�WKH�IXHO�
QHHGV�WR�VWD\�LQ�WKH�JURXQG��3HULRG��(QG�RI�
VXEMHFW��6SHFLHV�DUH�JRLQJ�H[WLQFW�HYHU\�
PLQXWH��*OREDO�KHDWLQJ�LV�LQFUHDVLQJ�
H[SRQHQWLDOO\��,�FDQ¶W�LWHPL]H�DOO�WKH�
GHYHORSPHQWV���EXW�LW¶V�\RXU�MRE�WR�NQRZ�
WKHP��EH�DEOH�WR�UHFLWH�WKHP�	�XVH�WKHP�WR�
EDVH�\RXU�GHFLVLRQV�127�WR�EXLOG�PRUH�
IRVVLO�IXHO�LQIUDVWUXFWXUH��:H�NHHS�VD\LQJ�
WKLV��)RU�<285�FKLOGUHQ�	�JUDQGFKLOGUHQ���
DQG�PLQH���JHW�VRPH�FRXUDJH�DQG�VRPH�
LQWHJULW\�DQG�GR�WKH�ULJKW�WKLQJ��<RX�FDQ�GR�
LW��,¶P�SUD\LQJ�IRU�\RX�DQG�\RXUV���ZH�DUH�
GHSHQGLQJ�RQ�\RX�

5RVH -HQNLQV 8QLYHUVLW\�&LW\ 02 ����� 12�:$<�6+28/'�7+(�093�%(�
$//2:('�72�&5266�,172�
-())(5621�1$7,21$/�)25(67��12��
'

1�:$<�

6KLUOH\ -HQNLQV 0LGORWKLDQ 9$ �����
6KLUOH\�&DVRQ -HQNLQV 1& �����
/\QQ -HQNLQVRQ $QQ�$UERU 0, �����
$OGHQ -HQNV &$ �����
&KULVWRSKHU -HQQLQJV %DQQLQJ &$ ����������
'RQQD -HQQLQJV 2VDJH ,$ �����
(PLO\ -HQQLQJV �����
6FRWW -HQQLQJV /$ �����
-DULO\Q	�0DUFR-HQQLVRQ :DOQXW�&UHHN &$ ����� 6WRS�WU\LQJ�WR�FKDQJH�WKH�UXOHV��7KH\�DUH�

WKHUH�IRU�JRRG�UHDVRQ��QRW�IRU�FRUSRUDWH�
SURILW��7KH�HDUWK
V�VXVWDLQDEOH�HQYLURQPHQW�
KDV�D�ORW�ORQJHU�OLIH�WR�OLYH�WKDQ�LWV�SUHVHQW�
KXPDQ�LQKDELWDQWV�LI�ZH�SURWHFW�LW��1DWXUH�LV�
D�JLIW�WR�XV�WKDW�FDQ
W�EH�ERXJKW�

.HQQHWK -HQURZ 0RXQW�3OHDVDQW 0, �����

.ULVW\ -HQVFK :, ����� ,W�LV�WLPH�WR�UHMHFW�LQIUDVWUXFWXUH�WKDW�VXSSRUWV�
PRUH�IRVVLOV�IXHOV�GHYHORSPHQW��,W�LV�WLPH�WR�
HPEUDFH�VROXWLRQV�WKDW�DUH�OHVV�GDPDJLQJ�WR�
RXU�HQYLURQPHQW�DQG�WR�RXU�FOLPDWH��:H�
QHHG�WR�SURWHFW�ERWK�

$O\VRQ -HQVHQ 1< �����
6HWK -HQVHQ 0DGLVRQ :, �����
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6KDZQ -HQVHQ <RXQJ $= �����
%UHWW -HSVRQ &2 �����
-DVRQ -HUDXOG 6DPPDPLVK :$ ����� 3OHDVH�GR�QRW�PDNH�UXOH�H[FHSWLRQV�IRU�WKH�

093��:H�QHHG�WR�H[SDQG�UHQHZDEOH�HQHUJ\��
QRW�IRVVLO�IXHOV�

0DULEHO -HUH] 1< �����
-HVVLFD -HUQ �����
.DUHQ -HUQEHUJ &$ �����
0DU\DQQH -HURPH %RXOGHU &2 �����
9LFNL -HURPH �����
:LOOLDP -HUUHPV %RLVH�&LW\ ,' �����
.DWKHULQH -HVFK 3RUWODQG 25 ����� 3URWHFW�1DWLRQDO�)RUHVWV�IRU�WKH�SHRSOH��QRW�

SLSHOLQHV�
7HUU\ -HVV 25 �����
&KXFN -HVVH ,/ �����
,UHQH -HVVHQ .ODPDWK�)DOOV 25 �����
5REHUW -HVVHQ 25 �����
6DUDK -HVVXS ,' �����
1LNNL -HZHOO �����
$QQHWWH -HZHOO�&HGHU 01 �����
0DXULFLR -LPHQH] *UDQG�5DSLGV 0, �����
7DQ\D -LPHQH] &2 �����
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5HYHUHQG�1DWKDQ-LPHQH]�1DWLRQDO�&RQJUHVVLRQDO�6FKRODU3RUWODQG 25 ����� 7KHUH�LV�QR�UHDVRQ�ZK\�ZH�VKRXOG�HYHQ�EH�
XVLQJ�SHWURO�RU�IRVVLO�IXHO�SURGXFWV�ZH�FDQ�
UXQ�FDUV��WUXFNV��RQ�VROLG�K\GURJHQ�DV�
GHPRQVWUDWHG�E\�6WDQ�2YVKLQVN\��:H�FDQ�
UXQ�WUDLQV�DQG�IO\�SODQHV�RQ�ELRGLHVHO��ZH�FDQ�
HYHQ�PDNH�SODVWLF�OLNH�SURGXFWV�IURP�
ELRPDVV�FHOOXORVH�SURGXFWV�VR�WKHUH�LV�QR�
UHDVRQ�ZK\�ZH�VKRXOG�EH�XVLQJ�SHWURO�
SURGXFWV�DW�DOO��%\�QRW�XVLQJ�ELRIXHOV�\RX�DUH�
KXUWLQJ�$PHULFDQ�)DUPHUV��6R�SOHDVH�VWRS�
DOORZLQJ�GULOOLQJ�IRU�RLO��IUDFNLQJ�IRU�JDV��
ZKLFK�SROOXWHV�WKH�DWPRVSKHUH�DQG�
GHVWDELOL]HV�WKH�HDUWK
V�FUXVW�E\�GULOOLQJ�DQG�
IUDFNLQJ��:H�QHHG�WR�PRYH�WRZDUG�D�
VXVWDLQDEOH�DQG�UHQHZDEOH�IXWXUH��,Q�
DGGLWLRQ��WKHUH�DUH�ELRIXHOV�ZKLFK�ZRXOG�
KHOS�$PHULFDQ�)DUPHUV�PDNH�PRQH\�WKDW�DUH�
DOVR�DYDLODEOH�WR�EH�XVHG�IRU�IXHO�VR�WKHUH�LV�
QR�UHDVRQ�IRU�XV�WR�EH�XVLQJ�SHWURO�DW�DOO��
)XQGDPHQWDOO\�WKH�XVH�RI�SHWURO�LV�ROG�ZRUOG�
PRURQLF�WKLQNLQJ��$UH�\RX�D�ZLVH�SHUVRQ�RU�
D�PRURQ��EH�D�ZLVH�SHUVRQ�DQG�RSSRVH�VXFK�
KRUULEOH�HQYLURQPHQWDO�GDPDJH��:H�DOO�OLYH�
RQ�WKLV�SODQHW�DQG�ZH�RQO\�KDYH�RQH�SODQHW�
ZH�KDYH�WR�EH�DV�WKH�ELEOH�VD\V�JRRG�
VWHZDUGV�RI�WKH�HDUWK��'R�QRW�JLYH�LQWR�JUHHG�
RU�IRU�WKH�OXVW�RI�SRZHU��JUHHG�DQG�WKH�OXVW�
IRU�SRZHU�OHDGV�WR�SHUGLWLRQ��,I�ZH�GR�QRW�
LQYHVW�LQ�D�JUHHQ�LQIUDVWUXFWXUH�WKHQ�WKH�
8QLWHG�6WDWHV�RI�$PHULFD�ZLOO�IDOO�EHKLQG�LQ�
WKHVH�WHFKQRORJLHV��$OO�QHZ�FDUV�VKRXOG�EH�
ELRGLHVHO�K\EULGV�WKLV�ZRXOG�JR�IDU�WR�
HOLPLQDWH�SROOXWLRQ��&RXQWULHV�OLNH�&KLQD�
ZLOO�JDLQ�PDUNHW�VKDUH�LQ�WKHVH�DUHDV�RI�
EXVLQHVV��,I�ZH�KDYH�VXVWDLQDEOH�JUHHQ�
HQHUJ\�ZH�ZLOO�DOZD\V�HWHUQDOO\�KDYH�
VXVWDLQDEOH�JUHHQ�HQHUJ\��7KLV�LV�D�ZLVH�
GHFLVLRQ�WR�VZLWFK�WR�FOHDQ�HQHUJ\�VR�ZH�ZLOO�
DOZD\V�KDYH�HQHUJ\��:LWK�WKH�UHFHQW�
FRPSXWHU�KDFN�RQ�WKH�&RORQLDO�&RPSDQ\�
SLSHOLQH�,�WKLQN�WKDW�QHHG�IRU�ELRIXHOV�DUH�
HYHQ�PRUH�SUHYDOHQW�SOHDVH�VXSSRUW�VXFK�
OHJLVODWLRQ�DQG�EXVLQHVV�SUDFWLFHV�

3DPHOD -LUDQHN 9$ �����
/RUL -LURXVHN�)DOOV 1< �����
*HRUJH -LYHOHNDV 07 �����
&RQQH\ -RD 1< �����
-RDQ -RDQ 3HDULVEXUJ 9$ �����
.DWKU\Q -RKDQHVVHQ &7 ����
0DU\ -RKDQQVHQ 0LQQHDSROLV 01 �����
&LQGD -RKDQVHQ )ROVRP &$ �����
6DQGUD -RKQ &KLFR &$ �����
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%DUEDUD -RKQV &RORQLDO�3DUN 3$ �����
7KHRGRUH -RKQV &7 ����
6WHSKDQLH -RKQVH\ 71 �����
$GDP -RKQVRQ 0DGLVRQ :, �����
$QD -RKQVRQ &2 �����
$QGUHZ -RKQVRQ 6W��/RXLV�3DUN 01 �����
$UD -RKQVRQ %HQ�/RPRQG &$ �����
$UOHHQ -RKQVRQ 1< �����
$XEUH\ -RKQVRQ 06 �����
%DUEDUD -RKQVRQ 5RFKHVWHU 1< �����
%LOO\ -RKQVRQ 'HV�0RLQHV ,$ �����
%U\QQ -RKQVRQ 3RUWODQG 25 �����
&DURO -RKQVRQ 1RUWK�$XURUD ,/ �����
&DURODQQ -RKQVRQ 5LYHUVLGH &$ �����
&KHVVD�5DH -RKQVRQ ,QGLDQDSROLV ,1 �����
'DYLG -RKQVRQ 25 �����
'HORUHV -RKQVRQ /RGL &$ �����
(ODLQH -RKQVRQ *$ �����
(OL]DEHWK -RKQVRQ $OEDQ\ &$ �����
(PLO\ -RKQVRQ 6SULQJYLOOH ,$ �����
(ULQ -RKQVRQ �����
*DUHWK -RKQVRQ :, �����
*HRUJH -RKQVRQ &KDUORWWH 1& ����� 3OHDVH��SOHDVH�GHQ\�SHUPLWV�IRU�WKH�0RXQWDLQ�

9DOOH\�3LSHOLQH�
�$PHULFD
V�QDWLRQDO�IRUHVWV�DUH�KHOG�LQ�WKH�
SXEOLF�WUXVW�DV�VSHFLDO�ODQGV�²�WKH\�KDUERU�
KHDGZDWHUV�IRU�GULQNLQJ�ZDWHU�VXSSOLHV��
KDELWDW�IRU�UDUH�DQLPDOV�DQG�SODQWV��VFHQLF�
EHDXW\�DQG�UHFUHDWLRQDO�VSRWV�ZKHUH�ZH�
UHMXYHQDWH�RXU�VSLULWV��7KH\�VKRXOG�QRW�EH�
GHVWUR\HG�E\�WKH�IRVVLO�IXHO�LQGXVWU\�IRU�
SULYDWH�JDLQ�
�

�&KDQJLQJ�WKH�UXOHV�IRU�SULYDWH�FRUSRUDWH�
SURILW�LV�QRW�DFFHSWDEOH�

*RGOLQG -RKQVRQ 6HWDXNHW�(DVW�6HWDXNHW1< �����
+HDWKHU -RKQVRQ )/ �����
,UHQH -RKQVRQ 5RVZHOO 10 ����������
-DFRE -RKQVRQ /LWKLD )/ ����������
-R�$QQ -RKQVRQ 'HZH\�+XPEROGW $= �����
-RHO -RKQVRQ (ON�*URYH &$ �����
-RHO -RKQVRQ %RQQ\�'RRQ &$ �����
-XG\ MRKQVRQ &$ �����
.DUHQ -RKQVRQ /DJXQD�+LOOV &$ �����
.DUO -RKQVRQ )RUW�:RUWK 7; �����
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.DUO -RKQVRQ 1- ����

.HLWK -RKQVRQ 6LOHU�&LW\ 1& ����� 3URWHFW�-HIIHUVRQ�1DWLRQDO�)RUHVW�

.HLWK -RKQVRQ &2 �����

.HQQHWK�: -RKQVRQ 2DNKXUVW 1- ����
/LVD -RKQVRQ 6DQ�$QWRQLR 7; ����� 0RWKHU�1DWXUH�LV�VR�PXFK�PRUH�YLWDO�WKDQ�

WKH�0RXQWDLQ�9DOOH\�3LSHOLQH�
/RUUDLQH -RKQVRQ 6HDWWOH :$ �����
/RZHOO -RKQVRQ 0DQWHQR ,/ �����
0DUJDUHW -RKQVRQ :HVW�3OHDVDQW�9LHZ &2 ����� 3OHDVH�GRQ¶W�SHUPLW�093�WR�FRPH�LQWR�WKLV�

DUHD��,W�ZRXOG�GLVUXSW�VR�PXFK��LW�ZRXOG�
GDPDJH�WKH�DUHD�EH\RQG�UHSDLU��GHVWUR\�ROG�
JURZWK��SXW�WKH�ZLOGOLIH�LQ�GDQJHU�EHVLGHV�
GHVWUR\LQJ�WKHLU�OLYLQJ�DUHD��DQG�EULQJ�VRPH�
RI�WKHP�LQWR�FRQVWDQW�FRQIOLFW��DQG�IHDU�DQG�
SUREDEOH�GHDWK�IURP�PDFKLQHU\��URDGV��ERWK�
IURP�WKH�EXLOGLQJ�RI�093��DV�ZHOO�DV�WKH�
FRQVWDQW�XVH�RI�WKH�FRUSRUDWLRQ��:KLFK�,�DP�
VXUH�OLHV�DV�PXFK�DV�DQ\�RWKHU�FRUSRUDWLRQ�

0DUWKD -RKQVRQ 1& �����
0DU\ -RKQVRQ (GJHZDWHU )/ �����
0DU\ -RKQVRQ IRXU�RDNV 1& �����
0DU\ -RKQVRQ )/ �����
0DWW -RKQVRQ 0LQQHDSROLV 01 �����
0HOLVVD -RKQVRQ 7; �����
0LVW\ -RKQVRQ &2 �����
1DQF\ -RKQVRQ 3RUW�2UFKDUG :$ �����
3DXO -RKQVRQ /RXLVYLOOH .< �����
3HWHU -RKQVRQ �����
5KRQGD -RKQVRQ 9$ �����
5LFKDUG -RKQVRQ &XUZHQVYLOOH 3$ �����
5LFKDUG -RKQVRQ %HOOLQJKDP :$ �����
5REHUWD�&� -RKQVRQ %HQW�0RXQWDLQ 9$ �����
5ROI -RKQVRQ $OEDQ\ &$ ����������
5XWK -RKQVRQ *UHDWHU�6XQ�&HQWHU )/ ����� 'R�QR�SROOXWH�RXU�86$�)RUHVWV���
6KDUL -RKQVRQ :\QFRWH 3$ �����
6KDZQ -RKQVRQ (QFLQLWDV &$ �����
6KHUPDQ -RKQVRQ 0' �����
6WHSKHQ -RKQVRQ 6DQ�'LHJR &$ �����
6WHSKHQ�D -RKQVRQ 3RUWODQG 25 ����� 3OHDVH�GR�QRW�DOORZ�IXUWKHU�SLSHOLQH�

FRQVWUXFWLRQ�LQ�VHQVLWLYH�IRUHVW�	�ZDWHUVKHG�
DUHDV�
�

�$PHULFD�PXVW�WUDQVLWLRQ�WR�DQ�HQHUJ\�
JHQHUDWLRQ�V\VWHP�WKDW�GRHV�QRW�XVH�FRDO��RLO��
PHWKDQH��DGGLWLRQDO�SLSHOLQHV�DUH�QRW�
UHTXLUHG�XQOHVV�WKH\�WUDQVSRUW�ZDWHU�
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6XVDQ -RKQVRQ :, �����
7HUHVD -RKQVRQ 6DQWD�%DUEDUD &$ �����
7HUHVD -RKQVRQ &2 �����
7KRPDV -RKQVRQ 3(1&(�635,1*6 :9 �����
7LP -RKQVRQ /LQFROQ 1( �����
:DGH -RKQVRQ �����
:HQG\5DH -RKQVRQ :$ ����������
:LOOLDP -RKQVRQ )UHGHULFNVEXUJ 9$ ����� 'R�WKH�ULJKW�WKLQJ���SXW�SHRSOH�EHIRUH�

FRUSRUDWH�PDOIHDVDQFH�DQG�SURILWV�
:LOOLDP -RKQVRQ 6DUDVRWD )/ �����
(YHO\Q -RKQVRQ�7RGG )UHVQR &$ �����
'RXJODV -RKQVWRQ )RUW�:RUWK 7; �����
(GZDUG -RKQVWRQ )/ �����
(PLO\ -RKQVWRQ 6HDWWOH :$ �����
)UDQFLQH -RKQVWRQ :D\QHVERUR 9$ ����������'R�QRW�VDFULILFH�RXU�ZRRGODQGV�IRU�SLSHOLQHV�

WKDW�FDUU\�IXHO�WKDW�SROOXWHV�RXU�DLU��1R�PRUH�
VKRUW�WHUP�JDLQ�ZLWK�ORQJ�WHUP�SDLQ��6WRS�WKH�
093�QRZ�

*UDFH -RKQVWRQ 5RDQRNH 9$ �����
*ZHQQ -RKQVWRQ 9$ �����
/OR\G -RKQVWRQ 6HDWWOH :$ �����
/XFL -RKQVWRQ .LUNODQG :$ ����� <RX�PXVW�QRW�OHW�RXU�SUHFLRXV�IRUHVWV�DQG�

SDUNV��WKH�SULGH�RI�WKLV�FRXQWU\��WR�EH�PDUUHG�
E\�PRUH�RLO�SLSHOLQHV��3UHVHUYH�WKLV�DPD]LQJ�
SODFH�IRU�RXU�JHQHUDWLRQ�DQG�IRU�WKH�QH[W�
RQHV�

1DQF\ -RKQVWRQ 7RUUDQFH &$ �����
3DLJH -RKQVWRQ +DUYDUG 0$ ����
3DPHOD -RKQVWRQ 2WWR 1& �����
9LUJLQLD -RKQVWRQ 1+ ����
%UDG -ROO\ &2 �����
$QGUHZ -RQFXV 1< �����
$P\ -RQHV :$ �����
$QJHOD -RQHV 02 �����
$VKOHLJK -RQHV 5RFN\�0RXQW 1& ����������
% -RQHV &$ ����� 1R�PRUH�IRVVLO�IXHOV�SOHDVH�
%HQ -RQHV &HGDU�5DSLGV ,$ ����� 12�025(�)266,/�)8(/6��,)))�\RX�ORYH�

\RXU�NLGV��/HDYH�LW�LQ�WKH�JURXQG�WR�SURWHFW�
WKHLU�SODQHW�

&DQG\ -RQHV 5XWODQG 97 ���� 3OHDVH�VWRS�GHVWUR\LQJ�LPSRUWDQW�IRUHVWV�IRU�
WKH�EHQHILW�RI�IRVVLO�IXHO�FRUSRUDWLRQV�

&KULV -RQHV 1< �����
&OD\WRQ -RQHV %XULHQ :$ �����
&RQQLH�0� -RQHV /DQVLQJ 0, �����
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'DZQ -RQHV )RUHVW�*URYH 25 ����� 7KH�UHVSRQVLEOH�DFWLRQ�LV�WR�VWRS�WKH�SLSHOLQH�
WR�SUHYHQW�IXUWKHU�HFRV\VWHP�GHVWUXFWLRQ�DQG�
PRUH�FOLPDWH�ZDUPLQJ�

'HE] -RQHV :LOOLQJKDP FE����HV
'XVWLQ -RQHV :LOPLQJWRQ 1& �����
(OHDQRU -RQHV &DPEULGJH 0$ ����
*DU\ -RQHV 07 �����
+HLGL -RQHV &KDUORWWHVYLOOH 9$ �����
+ROODFH -RQHV 6DQ�'LHJR &$ �����
-DFTXHOLQH -RQHV &OHDUZDWHU )/ �����
-DPHV -RQHV %D\YLOOH 1< �����
-HQQLIHU -RQHV 3KRHQL[ $= ����������&KDQJLQJ�WKH�UXOHV�IRU�SULYDWH�FRUSRUDWH�

SURILW�LV�QRW�DFFHSWDEOH�
-HQQLIHU -RQHV 2. �����
.DWKOHHQ -RQHV &$ �����
.DWLH -RQHV &DU\ 1& �����
.LP -RQHV '( �����
.\OH -RQHV 5RFKHVWHU 1< �����
0DUWKD -RQHV 6DQWD�&ODULWD &$ �����
0DU\ -RQHV :, �����
0D\ -RQHV &$ �����
3DW -RQHV 0RXQWDLQ�9LHZ 10 �����
3HWUD -RQHV $OEDQ\ 1< �����
3KLOLSSH -RQHV -�;��%�
5HY��$OODQ�%� -RQHV &$ �����
5REHUW -RQHV 5RVHEXUJ 25 �����
5RVO\Q -RQHV 5LYHUVLGH &$ �����
6KDURQ -RQHV $= �����
6WDFH\ -RQHV &$ �����
6XVDQ -RQHV )UHHODQG :$ �����
7KHUHVD -RQHV 02 �����
7KRPDV MRQHV $XVWLQ 7; �����
7RQ\ -RQHV ,/ �����
9� -RQHV &$ ����� 1R�PRUH�IRVVLO�IXHOV�SOHDVH�
9LUJLQLD -RQHV 0, �����
'HQLVH -RQHV�3LVWDQD 0, �����
'DZQ -RRVW )/ ����� 3OHDVH�KHOS�VDYH�WKH�-HIIHUVRQ�1DWLRQDO�

)RUHVW�ZKLOH�ZH�VWLOO�KDYH�)25(676���
'RURWK\ -RUGDQ /\QGHQ :$ ����������
.DWK\ -RUGDQ 0' �����
6DUDK -RUGDQ :DUUHQWRQ 9$ ����������
6XVDQ -RUGDQ 5REELQVGDOH 01 �����
7KRPDV -RUGRQ $VKHYLOOH 1& �����
:DOWHU -RUJHQVHQ :$ �����
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6WHYH -RUJHQVRQ 3ULQFHWRQ 01 �����
0DUWKD -RU] 0$ ���� 7KH�UHVLGHQWV�RI�WKLV�DUHD�KDYH�EHHQ�DJDLQVW�

WKLV�SURMHFW�IRU�\HDUV��3OHDVH�GR�QRW�UHZULWH�
WKH�UXOHV�IRU�WKLV�KRUULEOH�SURMHFW�

& -RVO\Q 1HZ�%ULWDLQ &7 ����
5XWK -RVW +DUULVRQEXUJ 9$ ����������3OHDVH�SURWHFW�RXU�ODQG�IURP�093�

GHVWUXFWLRQ�
0DUFHDX -RXHWW 6SULQJILHOG ,/ �����
&KULV -R\ %XUQVYLOOH 01 �����
'HLUGUH -R\ $UOLQJWRQ 9$ ����� $PHULFD
V�QDWLRQDO�IRUHVWV�DUH�KHOG�LQ�WKH�

SXEOLF�WUXVW�DV�VSHFLDO�ODQGV�²�WKH\�KDUERU�
KHDGZDWHUV�IRU�GULQNLQJ�ZDWHU�VXSSOLHV��
KDELWDW�IRU�UDUH�DQLPDOV�DQG�SODQWV��DQG�
VFHQLF�EHDXW\�DQG�UHFUHDWLRQDO�VSRWV�ZKHUH�
ZH�UHMXYHQDWH�RXU�VSLULWV��7KH\�VKRXOG�QRW�EH�
GHVWUR\HG�E\�WKH�IRVVLO�IXHO�LQGXVWU\�IRU�
SULYDWH�JDLQ��$V�D�9LUJLQLD�QDWLYH�DQG�DQ�
RXWGRRU�HQWKXVLDVW�,�VWURQJO\�HQFRXUDJH�\RX�
WR�QRW�JUDQW�093�SHUPLVVLRQ�WR�FXW�WKURXJK�
WKH�SURWHFWHG�-HIIHUVRQ�1DWLRQDO�)RUHVW��
9LUJLQLDQV�GR�QRW�ZDQW�RU�QHHG�WKLV�SLSHOLQH�

-DPHV -R\ 0LDPL )/ �����
0DUN -R\ :$ �����
-DQLFH -R\FH 7UR\ 1< ����� 6LQFH������SLSHOLQH�DFFLGHQWV�KDYH�VSLOOHG�

DQ�DYHUDJH�RI��������EDUUHOV�SHU�\HDU�RU�
PRUH�WKDQ���PLOOLRQ�JDOORQV��7KLV�LV�
HTXLYDOHQW�WR�����EDUUHOV�HYHU\�GD\��3OHDVH�
GR�127�LVVXH�D�SHUPLW�IRU�WKH�093�SLSHOLQH�
DQG�ULVN�GDPDJH�WR�RXU�QDWLRQDO�IRUHVWV�

5\DQ -R\FH 3LWWVEXUJK 3$ ����� 3OHDVH��GR�QRW�JUDQW�DQ\�VSHFLDO�
DFFRPPRGDWLRQV�IRU�WKH�093��7KLV�LV�QRW�D�
SLSHOLQH�WKDW�DQ\�RI�XV�QHHG��,W�LV�WLPH�WR�
WUDQVLWLRQ�DZD\�IURP�GLUW\�RLO�DQG�GLUW\�JDV�
DQG�WKH�SLSHOLQHV�WKDW�FRQYH\�WKHVH�SODQHW�
ZDUPLQJ�IRVVLO�IXHOV�
�7KDQN�\RX�
�5\DQ�-R\FH
�$VSLQZDOO��3$������

6KDQQRQ -R\FH %XUOLQJWRQ 0$ ����
6WHSKHQ -R\FH 1HZ�<RUN 1< �����
-RH -R\QHU *UHHOH\ &2 �����
' -XGG 87 �����
5XWK -XGNLQV $OWDGHQD &$ �����
9DOHULH -XGNLQV )/ ����� ,�VDZ�WKH�GDPDJH�D�SLSHOLQH�RLO�VSLOO�GLG�LQ�

P\�KRPHWRZQ�RI�%DWWOH�&UHHN��0,��,W�WXUQHG�
D�SUHWW\�OLWWOH�FUHHN�LQWR�D�QDVW\�ORRNLQJ�
EOLJKW�RQ�WKH�UXUDO�ODQGVFDSH��SOXV�LW�SROOXWHG�
WKH�FUHHN�DQG�UXLQHG�LW�DV�D�ZDWHU�VRXUFH�IRU�
ORFDO�GHHU�DQG�RWKHU�ZLOGOLIH��'RQ
W�OHW�WKLV�
KDSSHQ�LQ�RXU�QDWLRQDO�IRUHVW�
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$QQ�0DULH -XGVRQ 0HFKDQLFVEXUJ 3$ �����
.DURO�$ -XG\ 3$ �����
.DVH\ -XHGV 6KRNDQ 1< �����
-RKQ -XPRQYLOOH 6DQ�$QWRQLR 7; �����
6X]\ -XQFNHU 7; 3OHDVH�GRQ
W�VSRLO�WKLV�PDJQLILFHQW�SODFH�
6FRWW -XQJ &$ �����
6WHIIDQHH -XUDGR *$ ����� 20*��&DQ�ZH�OHDYH�0RWKHU�(DUWK�DORQH"
-DQLQH -XUJHQV &$ ����� ,�FDUH�DERXW�WKH�HQYLURQPHQW��)RVVLO�IXHO�

FRPSDQLHV�FDUH�DERXW�PRQH\�
0HOLVVD -XUNRZVNL �����
-ROD\QH -XVWLFH /DV�9HJDV 19 ����������3OHDVH�GR�WKH�ULJKW�WKLQJ�WR�VDYH�-HIIHUVRQ�

1DWLRQDO�)RUHVW
5DQGL -XVWLQ /DXGHUKLOO )/ �����
5RQ -\ULQJ 1' �����
$ULDGQD . 0' �����
& . :, �����
&ROOHHQ . :, �����
+LWRPL . 'XOXWK *$ �����
0 . 6DLQW�3DXO 01 ����� $OORZLQJ�WKH�)RUHVW�6HUYLFH�WR�EUHDN����RI�

LWV�RZQ�UXOHV�WR�DFFRPPRGDWH�0RXQWDLQ�
9DOOH\�3LSHOLQH��//&��VHWV�DQ�DODUPLQJ�
SUHFHGHQW�IRU�VLPLODU�UXOH�EUHDNLQJ�RQ�
QDWLRQDO�IRUHVWV�DFURVV�WKH�FRXQWU\��7KHVH�
H[FHSWLRQV�UXQ�FRXQWHU�WR�WKH�)RUHVW�6HUYLFH¶
V�PDQGDWH�WR�³VXVWDLQ�KHDOWK\��GLYHUVH�DQG�
SURGXFWLYH�IRUHVWV�DQG�JUDVVODQGV�IRU�SUHVHQW�
DQG�IXWXUH�JHQHUDWLRQV�´

0HOLVVD . 6RXWK�+HLJKWV 3$ �����
6DUDQ .� /RV�$QJHOHV &$ �����
9HVD .DDNNXULQLHPL 1< ����� <RX�VKRXOG�LPPHGLDWHO\�VWRS�WKH�0RXQWDLQ�

YDOOH\�SLSHOLQH�ZKLFK�QRW�RQO\�GHVWR\�QDWXUH�
EXW�LQFUHDVH�FDWDVWURSKLF�FOLPDWH�FKDQJH�

$NL .DFKL �����
'RXJODV .DFLU 3RUWODQG 25 �����
%DUEDUD .DG\V]HZVNL $PVWHUGDP 1< ����� 7KH�GDPDJH�WKDW�ZRXOG�EH�GRQH�WR�WKLV�

EHQHILFLDO�QDWXUDO�UHVRXUFH�RI�IRUHVW�ODQG�IDU�
VXUSDVVHV�DQ\�VXSSRVHG�HFRQRPLF�EHQHILW²
HVSHFLDOO\�JLYHQ�SLSHOLQH�GHYHORSHU¶V�WUDFN�
UHFRUG�RI�KXQGUHGV�RI�YLRODWLRQV�RI�SHUPLW�
FRQGLWLRQV�DQG�HQYLURQPHQWDO�VWDQGDUGV�

7LPRWK\ .DIIHU ,/ �����
1DOHL .DKDNDODX +, �����
-DQHW .DKDQ 0, �����
3HWHU .DKLJLDQ +DYHUKLOO 0$ ����
&RSSHOLD .DKQ 5, ����
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.DWK\ .DKQ /DJXQD�1LJXHO &$ ����� :H�DUH�RQ�WKH�SUHFLSLFH�RI�D�FOLPDWH�GLVDVWHU��
DQG�HYHU\�SRVVLEOH�DFWLRQ�WR�VORZ�RU�SUHYHQW�
LW�PXVW�EH�WDNHQ�

-XG\ .DMDQGHU &DQ\RQ�/DNH 7; �����
6KDZQ .DNXN 01 �����
'DYLG .DOE �����
6KDQQRQ .DOHEDXJK .DQVDV�&LW\ .6 �����
-RVHSK .DOHHO 0, �����
1DQF\ .DOHHO /RV�$QJHOHV &$ �����
/LQGVH\ .DOIVEHHN &$ �����
/RUUDLQH .DONH :, ���� 3OHDVH�UHMHFW�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH�

H[SDQVLRQ��:H�GRQ
W�QHHG�PRUH�SLSHOLQHV��
:H�QHHG�$/7(51$7,9(6��3XVK�WR�KDYH�
PRQH\�LQYHVWHG�LQ�WKH�IXWXUH�RI�RXU�RQH�	�
RQO\�(DUWK��

+ROOLH .DONVWHLQ 0$ ����
1� .DOX]D 5LFKPRQG &$ �����
-RDQ .DOYHODJH $VKODQG 25 �����
%DUU\ .DPHU ,VOLS�7HUUDFH 1< �����
.LP .DPLQVN\ 0DQVILHOG�&HQWHU &7 ���� 3URWHFW�RXU�RSHQ�VSDFHV��

�1R�SLSHOLQH�WKH\�IRUHVWV�SOHDVH�
&RQVXHOR .DPPHUHU 25 �����
.DWKU\Q .DPR 0' �����
.HOVH\ .DPS &KLFDJR ,/ �����
-XOLH .DPUDWK ,$ �����
$OLVWDLU .DQDDQ 1< �����
-DFN .DQDFN 1< �����
/DPD .DQDZDWL 9$ �����
%URRNH .DQH 9$ �����
%URRNH .DQH 0F/HDQ 9$ �����
&DLWLOLQ .DQH 'HOO�5DSLGV 6' ����������
3DPHOD .DQH %HGPLQVWHU�7RZQVKLS1- ����
(OOHQ .DQHU 7; �����
0LFKDHO .DQLD &$ �����
$OOHQ .DQQHU $OEDQ\ &$ ����� 1R�VSHFLDO�H[FHSWLRQV�IRU�0RXQWDLQ�9DOOH\�

3LSHOLQH��QR�PDWWHU�KRZ�PXFK�PRQH\�WKH\�
RIIHUHG�\RX�

7UDF\ .DQQR &UDQVWRQ 5, ����
6\GQH\ .DQ]HU 0$ ����
'HE .DQ]OHU 1< �����
0DUN .DSHF :LOORZLFN 2+ �����
$GDP .DSODQ .LQJVWRQ 1< ����� 2OG�JURZWK�IRUHVWV�DUH�&5,7,&$/�WR�

ELRGLYHUVLW\�DQG�RXU�R[\JHQ�VXSSO\�
$OODQ .DSODQ 5RXQG�/DNH�%HDFK ,/ �����
$QGUHZ .DSODQ )/ �����
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1LQD .DSODQ &KDUORWWHVYLOOH 9$ ����� :H�VKRXOG�QRW�EH�VHOOLQJ�FRDO��RLO��RU�QDWXUDO�
JDV�WR�RWKHU�FRXQWULHV��7KH�ZRUOG�QHHGV�WR�
WUDQVLWLRQ�WR�UHQHZDEOH�HQHUJ\�VRXUFHV��
3XWWLQJ�FRUSRUDWH�SURILWV�DERYH�VRPH�RI�RXU�
ODVW�UHPDLQLQJ�FOHDQ�ZDWHU�DQG�IRUHVWV�LV�
FOHDUO\�ZURQJ�

6HWK .DSODQ 6DQ�'LHJR &$ �����
6KDURQ .DSODQ %RQQ\�'RRQ &$ �����
$DURQ .DSUDO ,' �����
0DQRQ .DSWHLQ +LOOHJRP �����=%
)UDQNOLQ .DSXVWND $ORKD 25 ����������
,VDLDK .DUDV 7; ����� :KLOH�,�DP�QRW�D�UHVLGHQW�LQ�D�ORFDWLRQ�ZKHUH�

WKLV�ZRXOG�GLUHFWO\�DIIHFW�P\�ZHOO�EHLQJ��,�
FDUU\�VLPLODU�FRQFHUQV�WR�WKRVH�ZKR�OLYH�LQ�
WKH�VWDWH�RI�9LUJLQLD��ZKHUH�LW�KDV�EHFRPH�
TXLWH�WKH�LVVXH��0\�RYHUDOO�WURXEOH�LV�QRW�WKDW�
WKLQJV�WKDW�FRXOG�FDXVH�VHYHUH�HQYLURQPHQWDO�
GDPDJH�EXW�WKDW�WKH�XSSHU�PDQDJHPHQW�IRU�
WKLV�SURMHFW�KDGQ
W�GRQH�DOO�WKH�UHVHDUFK�
UHTXLUHG�WR�UHDOL]H�WKH\�ZHUH�PDNLQJ�
PLVWDNHV�OHDGLQJ�WRZDUGV�WKLV�SRWHQWLDO��
$OORZLQJ�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH�
�093��WR�EUHDN����RI�WKH�DPHQGPHQWV�SXW�LQ�
SODFH�WR�SURWHFW�WKH�-HIIHUVRQ�)R�RQ�DFFRXQW�
RI�FRQYHQLHQFH�VHHPV�WR�EH�WKH�ZURQJ�PRYH��
,�VWURQJO\�XUJH�WKH�8�6��)RUHVW�6HUYLFH�WR�
VWDQG�ILUP�DQG�KROG�WR�WKH�YDOXH�RI�WKHLU�
DPHQGPHQWV��,W�PD\�QRW�EH�WKH�FRXUVH�RI�
DFWLRQ��EXW�WDNLQJ�WKH�WLPH�WR�UHYLHZ�
VFLHQWLILF�SURV�DQG�FRQV�ZLWK�H[SHUWV�LQ�WKH�
ILHOG�RI�JHRORJ\�DQG�WRSRJUDSK\�FRXOG�KHOS�
DYRLG�KD]DUGRXV�VLWXDWLRQV��/LNH�PDQ\�
RWKHUV��,�DP�DJDLQVW�WKH�FRQWLQXDWLRQ�RI�WKH�
093�XQWLO�WKHUH�LV�D�ZD\�WR�XSKROG�WKH�
VWDQGDUGV�

/RLV .DUDVHN 0, �����
0DUFLD .DUFKPHU 2OPVWHG�)DOOV 2+ �����
6LGQH\ .DUGRQ �����
$QD .DULPL :DVKLQJWRQ '& �����
%ULDQ .DUO )DLUID[ &$ �����
0LFKDHO .DUPD]LQ�-U /$ �����
(ULF .DUQ 01 �����
0��.DWKU\Q .DUQ 3$ �����
6DQGL .DUQRZVNL 01 �����
5RQDOG .DUSLFN 9$ �����
6XH .DUWPDQ :, �����
-RKQ .DUYHOLV �����
$ .DVEDULDQ .HQLOZRUWK 1- ����
5LFKDUG .DVER &$ �����
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& .DVH\ &KDUOHV�7RZQ :9 �����
&DURO .DVODQGHU 1- ����
-DVRQ .DVSHU (YDQV &2 �����
-RKQ .DVSHU 9$ �����
-RDQ .DVSURZLF] 5HVWRQ 9$ �����
1DQF\ .DVVDP�$GDPV /29,1*6721 9$ �����
.DWKU\Q .DVVQHU 5HG�+RRN 1< �����
$QQHWWH .DVWQHU &KDUORWWHVYLOOH 9$ ����������
-RKQ .DVWQHU 5RFKHVWHU 1< �����
5REHUW .DVWULQRV )/ �����
-- .DWKH 1< �����
.DUHQ .DWULQDN 3HQQVEXUJ 3$ ����� '2�127�FKDQJH�WKH�UXOHV��0DQ\�QHZ�

SLSHOLQHV�KDYH�EHHQ�SRRUO\�FRQVWUXFWHG�DQG�
OHDN��'RQ
W�GHVWUR\�D�EHDXWLIXO�IRUHVW�IRU�
FRUSRUDWH�JDLQ�

$QGUHZ .DWVHWRV $XVWLQ 7; ����������
7UDFH\ NDWVRXURV :DOGRUI 0' �����
'& .DWWHQ $= �����
'DYLG .DW] $UYDGD &2 �����
'RQQD .DW] &KLFDJR ,/ ����������
-RDQQD .DW] %HUNHOH\ &$ �����
3DXO .DW] $URPDV &$ �����
5RQ .DW] 0, ����� :H�PXVW�SXW�SURWHFWLQJ�RXU�HQYLURQPHQW�

RYHU�WKH�LQWHUHVWV�RI�IRVVLO�IXHOV�FRPSDQLHV�
6DUD .DW] 2DNODQG &$ ����� 3OHDVH�JLYH�WKLV�PDWWHU�SULRULW\��7KDQN�\RX�
6DUD .DW] 0DQKDWWDQ�%HDFK &$ �����
7� .DW] 'HHUILHOG ,/ �����
:DOGD .DW]�)LVKPDQ %HWKHVGD 0' ����� SURWHFWLRQ�RI�QDWXUH���HDUWK�LV�XUJHQW
-RDQQH .DW]HQ &$ �����
5XWK .DXIIPDQQ ,1 �����
$QGUHD .DXIPDQ *XHUQHYLOOH &$ �����
-HIIUH\ .DXIPDQ %DWWOH�*URXQG :$ �����
/HVOLH .DXIPDQ 3KLODGHOSKLD 3$ �����
0XUUD\ .DXIPDQ ,UYLQH &$ �����
6DUDK .DYDJH 6HDWWOH :$ ����������
'DYLG�+� .DYDQDXJK 3HWDOXPD &$ �����
0LFKDHO .DYDQDXJK &RQURH 7; �����
0LFKDHO .DYDQDXJK &$ �����
(XJHQH .DZDJXFKL +, �����
0DOLD .DZDJXFKL 6HDWWOH :$ ����� 7KH�093¶V�SURMHFW�LV�QRW�WKH�ULJKW�GLUHFWLRQ�

IRU�RXU�FRXQWU\�RU�WKH�ZRUOG��3OHDVH�VWDQG�E\�
WKH�UXOHV�DQG�VWRS�WU\LQJ�WR�DOORZ�WKHP�WR�
FLUFXPYHQW�QHFHVVDU\�SURWHFWLRQV�

-DPHV .DZDPXUD )RQWDQD &$ �����
&ROLQ .D\ 7LQOH\�3DUN ,/ �����
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-RHO .D\ 0LOZDXNLH 25 ����������
%DUEDUD .D\H ����� ,�DP�H[WUHPHO\�FRQFHUQHG�DERXW�WKH�

GHJUDGDWLRQ�RI�RXU�SODQHW�DQG�WKH�KDUP�
FDXVHG�E\�FOLPDWH�FKDQJH��:H�GRQ
W�QHHG�
DQ\�PRUH��SLSHOLQHV��WR�FDUU\�WR[LF�IRVVLO�
IXHOV��:H�VKRXOG�EH�SXWWLQJ������RI�RXU�
UHVRXUFHV�LQWR�GHYHORSLQJ�DQG�VXSSRUWLQJ�
UHQHZDEOH��FOHDQ�HQHUJ\�VRXUFHV�DQG�
UHWUDLQLQJ�WKRVH�ZKR�ZRUN�LQ�WKH�IRVVLO�IXHO�
LQGXVWU\�IRU�JRRG�MRE�LQ�WKH��JUHHQ��HQHUJ\�
VHFWRU�

&RQQLH�� .D\H 1& �����
'HERUDK .D\H %ODLQH :$ �����
-XOLH ND\H (PPDXV 3$ �����
9LFNU\ .D\VHU &RORUDGR�6SULQJV &2 �����
0DU\ .D\VLQJHU +RSNLQV 01 �����
6WHSKHQ .HDFK &KDUORWWHVYLOOH��9$ 9$ �����
/DXUD .HDUQH\ ,/ �����
/DXUD .HDUQV *$ �����
0DJJLH .HDUQV +DUULVEXUJ 3$ �����
0DUFHOOD .HDUQV �����
/L] .HDUQ\ /RQJYLHZ :$ �����
$OL[ .HDVW ����� :H�QHHG�WR�SURWHFW�RXU�SUHFLRXV�ZLOG�SODFHV�
+HDWKHU .HDVW 6RXWK�3RUWODQG 0( ����
3KLOLS .HDWLQJ /RUWRQ 9$ ����������7KLV�SLSHOLQH�LV�DQ�DERPLQDWLRQ�
-DPHV .HDWV VSULQJILHOG 0$ ����������
5REHUW .HDWV &$ �����
%ULDQ .HFN 0, �����
$OH[LV .HGR 1HZ�2UOHDQV /$ �����
&RQVWDQFH .HHJDQ 6W��0DWWKHZV .< ���������,W�LV�LPSRUWDQW�WR�PH�WKDW�\RX�VHOHFW�

$OWHUQDWLYH�����1R�IRU�³1R�$FWLRQ�´�DQG�
UHMHFW�WKH����SURSRVHG�DPHQGPHQWV�WR�
SUHYHQW�XQQHFHVVDU\�GDPDJH�WR�-HIIHUVRQ�
1DWLRQDO�)RUHVW�

0LFKDHO .HHJDQ +HQULFR 9$ ����� &OLPDWH�&KDQJH�LV�UHDOO\�DQG�FRQWLQXHV�WR�
FDXVH�XQPLWLJDWHG�FOLPDWH�GLVDVWHUV��3OHDVH�
VWRS�DOO�IRVVLO�IXHO�GHYHORSPHQW�FRPSOHWHO\��
)RVVLO�IXHO�GHYHORSPHQW�PDNHV�D�EDG�
VLWXDWLRQ�HYHQ�ZRUVH�

(PLO\ .HHO 5REHUVRQYLOOH 1& �����
.DLMD .HHO /RV�$QJHOHV &$ �����
%REE\ .HHODQG $UQDXGYLOOH /$ ����� ,I�WKH\�EXLOG�WKH��DQ\��SLSHOLQH��LW�ZLOO�OHDN��

/HW¶V�QRW�JR�IXUWKHU�LQ�SROOXWLQJ�RXU�0RWKHU�
(DUWK�

0DWW .HHOH\ *OHQVLGH 3$ �����
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5DFKHO .HHQ &KDUORWWHVYLOOH 9$ ����������'HDU�'U��+RPHU�:LONHV�
�0DQ\�SHRSOH�KDYH�WKH�LPSUHVVLRQ�WKDW�
1DWLRQDO�)RUHVWV�DUH�SURWHFWHG�IURP�
FRUSRUDWH�JUHHG��7KLV�KDV�SURYHQ�WR�EH�
ZURQJ�RYHU�DQG�RYHU�DJDLQ��,�DP�WKLQNLQJ�RI�
WKH�GHVWUXFWLRQ�RI�ROG�JURZWK�IRUHVWV�LQ�
2UHJRQ�DQG�:DVKLQJWRQ��1RZ�D�EDWWOH�LV�
EHLQJ�IRXJKW�RYHU�WKH�0RXQWDLQ�9DOOH\�
3LSHOLQH�LQ�P\�VWDWH�RI�9LUJLQLD��,W�WKUHDWHQV�
WKH�-HIIHUVRQ�1DWLRQDO�)RUHVW��7KH�8�6��
)RUHVW�6HUYLFH�LV�JLYLQJ�LQ�WR�FRUSRUDWH�JUHHG�
WR�JUDQW�SHUPLVVLRQ�IRU�WKLV�SLSHOLQH��7KH\�
DUH�FKDQJLQJ�WKH�UXOHV�IRU�SULYDWH�FRUSRUDWH�
SURILW��7KLV�LV�QRW�DFFHSWDEOH��3OHDVH�GR�DOO�
\RX�FDQ�WR�VWRS�WKLV�GDPDJH�WR�RXU�IRUHVWV�
�

�5DFKHO�.HHQ
�&KDUORWWHVYLOOH��9$

/DXUHQ .HHQDQ 6DOLQDV &$ �����
3DWULFN .HHQH 0LQQHDSROLV 01 �����
6WHSKHQ .HHQHU /HQH[D .6 �����
'LDQH .HHQH\ 1DVKYLOOH 71 �����
-RKQ .HHYHUW 5RFKHVWHU 1< ����� ���E\������GRQ
W�GHVWUR\�IRUHVWV��SURWHFW�

WKHP�
.DLOH .HIL �����
/RUL .HJOHU &$ �����
$OHWKHD .HKDV 1+ ����
(OL]DEHWK .HLKP 6HDIRUG 1< �����
&DWKHULQH .HLP 0RUULVWRZQ 1- ����
6WHYH .HLP 0, �����
1DQF\ .HLUQV $XVWLQ 7; ����� 3OHDVH�GR�QRW�DOORZ�WKLV�DPD]LQJ�QDWLRQDO�

WUHDVXUH�WR�EH�GHVWUR\HG��3OHDVH�SURWHFW�
-HIIHUVRQ�1DWLRQDO�)RUHVW�

3DWULFN .HLVHU %HPLGML 01 �����
1DQF\ .HOHKHU &$ �����
0DUFLD .HOODP 10 �����
0DUJDUHW .HOOHU &ROXPELD�+HLJKWV 01 �����
6RSKLD .HOOHU 6HDWWOH :$ �����
6X]DQQH .HOOHU 5LFKPRQG 9$ �����
'HYLQ .HOOHUPDQ ,1 �����
7KRPDVLQ .HOOHUPDQQ &XPEHUODQG 5, ����
-RKQ .HOOHUPH\HU &ROXPEXV 2+ �����
'RULQGD .HOOH\ 3RUWODQG 25 �����
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'U��6FRWW .HOOH\ 6DQ�'LHJR &$ ����� 'R�QRW�OHW�FRUSRUDWH�JUHHG�GHVWUR\�\HW�PRUH�
KDELWDW�LQ�$PHULFD��7KHVH�SODFHV�OLWHUDOO\�
EHORQJ�WR�WKH�FLWL]HQV��,W�LV�127�
$&&(37$%/(�WR�FKDQJH�WKH�UXOHV�IRU�D�IRU�
SURILW�FRUSRUDWLRQ�

/LQGD .HOOH\ (XJHQH 25 ����� 3URWHFWLQJ�ROG�JURZWK�DQG�VWRSSLQJ�DQ\�
H[SDQVLRQ�RI�IRVVLO�IXHO�LQIUDVWUXFWXUH�QHHGV�
WR�EH�RXU�KLJKHVW�SULRULW\�ULJKW��:H�DUH�
UXQQLQJ�RXW�RI�WLPH�

/LQGD .HOOH\ )/ �����
0DU\�/X .HOOH\ /DZDL +, �����
6KHLOD .HOOH\ 1< �����
/LVD .HOOPDQ 6DQ�)UDQFLVFR &$ �����
6WHYHQ�*� .HOOPDQ 7; �����
1DQF\ .HOORJJ &2 �����
%ULDQ NHOO\ 9$ ����������
'RUHQH .HOO\ :$ �����
(OL]DEHWK .HOO\ 'DOWRQ *$ �����
.DFH\ .HOO\ &$ �����
.HOO\ .HOO\ 2PDKD 1( �����
0HOLVVD .HOO\ (WRZDK 71 �����
0LFKHOOH .HOO\ :$ �����
0LNH .HOO\ '( �����
-DQH .HOVEHUJ �����
5RVV .HOVRQSHWLW �����
$DURQ .HPPHUHU 5LFKPRQG 9$ �����
0LFKDHO .HPSHU &$ �����
-DVRQ .HPSOH $OSKD 1- ����������
0HOLQGD .HQGULFN +RXVWRQ 7; ����� 3URWHFW�RXU�IRUHVW��SOHDVH�
%HWV\ .HQQHG\ 0DWWLWXFN 1< �����
.DUHQ .HQQHG\ /RPEDUG ,/ �����
.ULVWLQH .HQQHG\ 0$ ����
0DUN .HQQHG\ 0, �����
0DU\ .HQQHG\ :$ ����� )LQG�VRPH�ZKHUH�HOVH�RWKHU�WKDQ�-HIIHUVRQ�

1DWLRQDO�)RUHVW�WR�SXW�\RXU�SLSHOLQH�
3HJJ\ .HQQHG\ &$ �����
6FRWW .HQQHG\ .HL]HU 25 �����
7RP .HQQHG\ %HDYHUWRQ $/ ����� ,�'(0$1'�\RX�6723�7+,6�$66$8/7�

21�285�(19,5210(17����
.DWH .HQQHU *XLOIRUG 97 ���� 6DGO\��WKLV�LV�QRW�WKH�ILUVW�WLPH�L�DP�SUHWW\�

VXUH�WKDW�WKH�86)6�KDV�VLGHG�ZLWK�WKH�ZURQJ�
SHRSOH�LQVWHDG�RI�SURWHFWLQJ�QDWXUH�DQG�
ZLOGOLIH��&DWHULQJ�WR�WR[LF�FRPSDQLHV�LV�QRW�
LQ�WKHLU�MRE�GHVFULSWLRQ�DQG�ZRXOG�GR�ZHOO�WR�
KHHG�WKDW�LQVWHDG�RI�GHVWUR\LQJ�QDWXUH�DQG�
KDELWDW�
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0DUWKD .HQQH\ 1RUWK�7RQDZDQGD 1< �����
3DWULFLD .HQQ\ :$ ����� 7KH�+,6727<�2)�(19,5210(17$/�

',6$67(56�+$6�3529(1�7+$7�
3,3(/,1(6�$5(�',6$67(56�:$,7,1*�
72�+$33(1���<28�+$9(�7+(�32:(5�
72�35(9(17�$127+(5�)520�
+$33(1,1*��<28�+$9(�7+(�32:(5�

-RVHSK .HQRVN\ 0RXQW�3RFRQR 3$ �����
'DZQ .HQ\RQ 1< �����
/XF\ .HQ\RQ 6DQWD�5RVD &$ �����
5RU\ .HRKDQH 3URYLGHQFH 5, ����
6KHOO\ .HSOHU 01 �����
9DOHULH .HSOHU 2NODKRPD�&LW\ 2. ����� :K\�GR�ZH�KDYH�WR�GHVWUR\�HYHU\WKLQJ�

EHDXWLIXO�IRU�VRPH�SROOXWLRQ�VWDWLRQ"�/HDYH�
WKH�EHDXW\�RI�QDWXUH�DQG�WKH�DQLPDOV�DORQH�

'HQQLV� .HSQHU <RUN�9LOODJH 0( ���� :H�&$1127�DIIRUG�WR�ORVH�$1<�WUHHV���
:H�&$1127�DIIRUG�WKH�FKDQFH�RI�D�
63,//���12�025(�35(0,76�IRU�WKLV�
SLSHOLQH���:KDW�LV�KDSSHQLQJ�KHUH""�<RX�
KDYH�UXOHV�%87�\RX�FRQWLQXH�WR�%5($.�
WKHP����:KR�LV�EHKLQG�WKLV""�+RZ�PDQ\�
������RU�)$9256�DUH�JUDQWHG�WR�JHW�WKLV�
SDVVHG""""�<28�NQRZ�WKDW�WKHUH�ZLOO�EH�
SHUPDQHQW�GDPDJH�WR�WKH�IRUHVW�LI�WKLV�LV�
DOORZHG�WR�JR�IRUZDUGa��:KHUH�LV�<285�
&285$*(�WR�VD\�12"""�'2�<285�-2%�
DQG�3527(&7�WKLV�9,7$/�IRUHVW�a

6XVDQ .HSQHU 0( ���� 2XU�1DWLRQDO�)RUHVWV�0867�EH�SURWHFWHG��
&OLPDWH�&KDQJH�ZDUUDQWV�WKDW�HYHU\�WUHH�LV�
YDOXDEOH�LQ�WKHVH�SODFHV��1RW�RQO\�IRU�WKH�DLU�
WKH\�FOHDQ��EXW�IRU�WKH�ZLOGOLIH�ZKR�OLYH�
WKHUH����3/($6(�'2�<285�-2%�
3527(&7�7+(6(�3/$&(6�7+$7�
%(/21*�72�7+(�$0(5,&$1�38%/,&��
127�620(�&25325$7(�2,/�
&203$1<����

6KHU\O .HUE\ 5RFNIRUG ,/ �����
&KDUOHQH .HUFKHYDOO 2FHDQVLGH &$ �����
&KULV .HUPLHW 'HQYHU &2 �����
-DPHV .HUQ 5DGIRUG 9$ �����
'DZQ .HUQHU /RYHODQG &2 �����
-LP .HUQHU %HUJHQILHOG 1- ����
-RKQ .HUU 1HOO\VIRUG 9$ ����� :H�DOO�OLYH�GRZQVWUHDP���7KHVH�PRXQWDLQV�

DQG�WKH�ZDWHUZD\V�DUH�PLOOLRQV�RI�\HDUV�ROG��
7KH\�DUH�SDUW�RI�WKH�PRVW�ELRORJLFDOO\�
GLYHUVH�DUHDV�LQ�WKLV�ZKROH�FRXQWU\���/HDYH�LW�
LQ�WKH�JURXQG�DQG�VXSSRUW�UHQHZDEOH�
HQHUJ\���

%REE\ .HUVFKQHU &KDUORWWH 1& ����������
$OOLVRQ .HU]QHU (ONLQV�3DUN 3$ �����
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%RULV .HU]QHU (ONLQV�3DUN 3$ �����
1DUHJ .HVKLVKLDQ &$ �����
&DUO\ .HVVOHU 9$ �����
-HVVH .HVVOHU 1+ ����
5REHUWD .HVVOHU &UHVW�+LOO ,/ �����
:D\QH .HVVOHU 1RUULVWRZQ 3$ �����
.XUW .HVVQHU 02 �����
$OOLVRQ .HVWHQEDXP 6DQ�'LHJR &$ �����
5RQDOG .HVWOHU /RXLVYLOOH .< �����
+HLGL .HWOHU 5RDQRNH 9$ ����� 'R�QRW�DOORZ�SXEOLF�IRUHVWV�WR�EH�GHVWUR\HG�

IRU�SULYDWH�JDLQ�
�

�$PHULFD
V�QDWLRQDO�IRUHVWV�DUH�KHOG�LQ�WKH�
SXEOLF�WUXVW�DV�VSHFLDO�ODQGV�²�WKH\�KDUERU�
KHDGZDWHUV�IRU�GULQNLQJ�ZDWHU�VXSSOLHV��
KDELWDW�IRU�UDUH�DQLPDOV�DQG�SODQWV��DQG�
VFHQLF�EHDXW\�DQG�UHFUHDWLRQDO�VSRWV�ZKHUH�
ZH�UHMXYHQDWH�RXU�VSLULWV��7KH\�VKRXOG�QRW�EH�
GHVWUR\HG�E\�WKH�IRVVLO�IXHO�LQGXVWU\�IRU�
SULYDWH�JDLQ�

9HUHQD .HWROD ,QGHSHQGHQFH .6 �����
+HQU\ .HWWHOKXW 'HHUILHOG�%HDFK )/ �����
0HJ .HWWHOO 1HZ�<RUN 1< �����
5LFKDUG .HWW\OH 0$ ����
(OL]DEHWK .HW]�5RELQVRQ 9$ �����
+HQQD .HYLQ .RWND �����
/LQG\ .HZDWW +XQWVYLOOH $/ �����
&KDUOHV .H\ &2/21,$/�+(,*+76�&,7<9$ ����������3OHDVH�GR�QRW�FKDQJH�WKH�UXOHV�IRU�WKH�

PRXQWDLQ�YDOOH\�SLSHOLQH��
&KORH .H\ %XULHQ :$ �����
'DQLHO .H\ %6��)3
$OLFH .H\HV &UHVFR 3$ �����
(OOLV .H\HV )UDQNIRUW .< .< 5HVSHFWLQJ�,QGLJHQRXV�QDWLYH�DPHULFDQ�

NQRZOHGJH�KRQRULQJ�RXU�OHJDO�DQG�LQKHUHQW�
ULJKWV�WR�6WHZDUG�DQG�PDQDJH�ODQG��ZDWHUV��
DQG�QDWXUDO�UHVRXUFHV�WR�SURWHFW�WKH�
IRXQGDWLRQ�RI�RXU�HFRQRP\�IURP�WKUHDWV�OLNH�
IRVVLO�IXHO�H[WUDFWLRQ�DQG�GHVWUXFWLYH�
GHYHORSPHQW�SURMHFWV�
�

��$V�6WHZDUGV�RI�WKHVH�ODQGV��QDWLYH�
DPHULFDQ�,QGLJHQRXV�SHRSOHV�GHVHUYH�PRUH�
GHFLVLRQ�PDNLQJ�SRZHU�ZKHQ�LW�FRPHV�WR�
ODQG�PDQDJHPHQW��7KLV�LV�KRZ�ZH�VWDUW�WR�
PDNH�DPHQGV�IRU�SDVW�DQG�SUHVHQW�LQMXVWLFHV�

-HDQQLH .H\HV 5HQWRQ :$ �����
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-XG\ .H\HV 5DOHLJK 1& ����� 'HQ\�SHUPLWV�WR�093�ZKLFK�ZRXOG�DOORZ�
GHVWUXFWLRQ�RI�WKH�-HIIHUVRQ�1DWLRQDO�)RUHVW��
&RQVWUXFWLRQ�DFURVV�WKH�-HIIHUVRQ�1DWLRQDO�
)RUHVW�ZRXOG�IXUWKHU�SROOXWH�VWUHDPV��FXW�
GRZQ�WKH�ROG�JURZWK�IRUHVWV��GHVWUR\�YLWDO�
ZLOGOLIH�KDELWDWV�DQG�KDUP�RXU�FRPPXQLWLHV��
:H�PXVW�SURWHFW�RXU�YDOXDEOH�QDWXUDO�
UHVRXUFHV�

:LOOLDP .H\V ,1 �����
/LVD .KDEHHU 0RUWRQ�*URYH ,/ �����
.HYDO�.DXU .KDOVD 'XUKDP 1& �����
1DP .KDOVD &$ �����
1LU%KDR .KDOVD 3HFRV 10 �����
+DURRQ .KDQ 7; �����
&RUZLQ .KRH 2VKDZD 21 /�.�0�
(OL]DEHWK .KXPSUDNRE <RXQJVWRZQ 2+ �����
.DWKHULQH .LDQJ ,QGLDQDSROLV ,1 �����
$P\ .LED :$ �����
*HR .LGG *HUPDQWRZQ 0' �����
/RUL�%HWK .LGG )RUW�0\HUV )/ �����
.XUW .LHEOHU 3UDLULH�9LOODJH .6 �����
/\QGD .LHIIHU ����
/XF\ .LHNHEXVFK 6LOYHU�6SULQJ 0' ����� :H�KDYH�KDG�WRR�PXFK�GHVWUXFWLRQ��WRR�

PDQ\�VSLOOV�DQG�WRR�PDQ\�DFFLGHQWV��'R�QRW�
DOORZ�WKLV�SLSHOLQH�WR�JR�WKURXJK��SOHDVH�

&DWK\ .LHO 6D\ORUVEXUJ 3$ �����
*DU\ .LHQDVW /DXGHUKLOO )/ �����
/LQGD .LHUQDQ 2+ �����
3DWULFN .LHUQRQ 1< �����
:HQG\ .LHVHZHWWHU 6DUDVRWD )/ �����
3DXO .LHVOHU 1HZ�<RUN 1< �����
-RQ .LHVOLQJ 6DLQW�/RXLV 02 �����
6KHQD .LHYDO &RRV�%D\ 25 �����
$QQH .LOH\ 3RUWODQG 25 �����
$QQH .LOJRUH +RXVWRQ 7; �����
%UHQGD�/HH .LOJRUH &OD\PRQW '( �����
&DUULH .LOLDQ *UHHQ�9DOOH\ $= �����
/HDK .LOOHHQ &7 ����
*XDGDOXSH .LOOLRQ )DLUID[ &$ �����
.DUHQ .LOOPDU )/ �����
5LOULLD .LOXUGHQ 6SDUNV 19 �����
$LMXQJ .LP 9$ �����
$QJHO NLP *UHHQYLOOH 6& �����
0LQVHR .LP $NURQ 2+ �����
3DXO .LP 5DOHLJK 1& �����
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6DUDK .LP 6DQWD�&ODUD &$ �����
&\QWKLD .LPEDOO 19 �����
9LUJLQLD .LPEDOO :$ �����
*DLD .LPEHUO\ &RORUDGR�6SULQJV &2 �����
'DZQ .LPEOH %RXOGHU &2 �����
.HYLQ .LPPHO 6XPPLW 1- ����
1DQF\ .LPPHO ,1 �����
5HEHFFD .LPVH\ �����
-DFN .LQ �����
$QJLH .LQFDLG 71 �����
.DULQ .LQFKHORH 1HZ�<RUN 1< �����
.DUHQ .LQGHO &DQWRQ 2+ �����
$QQ .LQGILHOG ,G\OOZLOG &$ �����
/DXUD .LQGVYDWHU $QWLRFK &$ �����
&KULV .LQJ 0RQWRXUVYLOOH 3$ ����������
&KULV .LQJ $PHV ,$ �����
&RXUWQH\ .LQJ 7XFVRQ $= �����
'DYH .LQJ 3RUWODQG 25 ����� 1R�PRUH�IRVVLO�IXHO�SLSHOLQHV�IURP�DQ�ROG�

:\RPLQJ�URXJKQHFN�
'DYLG .LQJ )HUQGDOH 0, �����
'RWWL .LQJ 6DQ�-RVH &$ �����
'ZD\QH .LQJ $XURUD 21 /�*��/� 3URWHFW�WKH�(QYLURQPHQW�IRU�$OO�&UHDWXUHV�

�

�*RG�,V�:DWFKLQJ�RYHU�KLV�&UHDWLRQ�
)DZQ .LQJ 3HQQLQJWRQ 1- ����
-DFTXHOLQH .LQJ &2 ����� ,�DP�D�PRWKHU�DQG�JUDQGPRWKHU��ZH�PXVW�

ZRUN�WRJHWKHU�DURXQG�WKH�JOREH�WR�SURWHFW�
WKLV�SODQHW�IRU�RXU�IXWXUH�JHQHUDWLRQV�DQG�DOO�
OLIH�

-HDQ .LQJ &$ �����
.DWKOHHQ .LQJ 0DGLVRQ :, �����
.D\ .LQJ ,/ �����
/LQGD .LQJ ,/ �����
0DWW .LQJ 1- ����
5XWK .LQJ /DFH\ :$ �����
6XH .LQJ �����
7HUU\ .LQJ 0$ ���� WKHVH�DUH�RXU�ODQGV��QRW�FRPPHUFLDO�

RSSRUWXQLWLHV
7KHRGRUH .LQJ 6HDWWOH :$ �����



86)6�3HWLWLRQ�6LJQDWXUHV�$SSDODFKLDQ�9RLFHV�DQG���'LUHFWLRQV�RI�6HUYLFH����������

���

%ULJLWWH .LQQLEXUJK 1HZ�<RUN 1< ����� 3LSHOLQHV�DUH�QRW�WKH�DQVZHU��/HW
V�SURWHFW�
ELRGLYHUVLW\�DQG�GHYHORS�UHQHZDEOHV��:H
YH�
ORVW�PRUH�WKDQ�����RI�WKH�DQLPDO�SRSXODWLRQ�
LQ�MXVW�D�IHZ�GHFDGHV��
�/HW
V�SURWHFW�IRUHVWV�OLNH�WKH�-HIIHUVRQ�
1DWLRQDO�)RUHVW��DQ�ROG�JURZWK�IRUHVW�ZKLFK��
EHVLGHV�DOO�LWV�ELRGLYHUVLW\��VWRUHV�WRQV�RI�
FDUERQ�HPLVVLRQV�

.DL .LQQXQHQ 3LUNNDOD �����

.DVH\ .LQVHOOD )DOOV�&KXUFK 1& �����
-XG\ .LQVPDQ 25 �����
,VPHW .LSFKDN 1HVFRQVHW 1< �����
.HQ .LSHQ 0$ ����
-HQQLIHU .LUEE\�0F/HPRUH9LODV 1& ����������
-RKQ .LUFKQHU )RUW�:D\QH ,1 ����������
6XVDQQH .LULDW\ 3DLD +, ����� 3URWHFW�WKH�
)25(67
��ZH�DOO�QHHG�WKHP�IRU�

RXU�
(&26<67(0
�	�1DWXUH�	�:LOG�/LIH�
.DUHQ .LUN :LOOLDPVSRUW 3$ �����
9LYLDQ .LUN :< �����
-HVVH .LUNKDP 'DQYLOOH ,1 ����������
-XOLH .LUVK 6KUHZVEXU\ 1- ����
=DFKDU\ .LUVKEDXP 6HDWWOH :$ �����
-HIIUH\ .LUZDQ %ODFNVEXUJ 9$ ����������
.DWKOHHQ .LVHOHZLFK 0' �����
$QQD .LVHU /RXLVYLOOH .< ����������
&RXUWQH\ .LVKEDXJK &OHYHODQG 2+ ����� 3OHDVH�GR�QRW�JUDQW�DQ�H[FHSWLRQ�WR�WKH�

0RXQWDLQ�9DOOH\�3LSHOLQH��:H�GRQ¶W�QHHG�LW�
WR�DFKLHYH�8�6��HQHUJ\�QHHGV�DQG�WKLV�ZLOO�
QHJDWLYHO\�LPSDFW�ORFDO�FRPPXQLWLHV�
WKURXJK�LQFUHDVHG�SROOXWLRQ�DQG�KDUPIXO�
HQYLURQPHQWDO�LPSDFWV�

'DYLG .LVVDP 2OH\ 3$ �����
6DQGUD .LVVDP 1HZEXUJK 1< �����
%HWW\ .LVVLORYH &$ �����
.DWH .LVVLQJIRUG &2 �����
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%RQQLH .LVVOLQJ &2 ����� $PHULFD�QHHGV�WR�PRYH�DZD\�IURP�WHDULQJ�
XS�RXU�ODQGV�ZLWK�SLSHOLQHV�WKDW�KDYH�SURYHQ�
WR�EH�GHVWUXFWLYH�DQG�KDUPIXO�WR�WKH�
HQYLURQPHQW��7KH�EXLOGLQJ�RI�WKHVH�OLQHV�
GHVWUR\V�WKH�ODQGV�VXUURXQGLQJ�WKHP�GXH�WR�
WKH�HTXLSPHQW�EURXJKW�LQ�WR�SODFH�WKHP�DQG�
WR�NHHS�WKHP�UXQQLQJ��$QG�WKH�OHDNDJH�DQG�
VSLOOV�IURP�SLSHV�FDQ�FDXVH�LUUHYHUVLEOH�
GDPDJH�WR�WKH�ODQG�DQG�ZDWHUV�
�,�IRU�RQH�GR�QRW�ZDQW�WR�JR�WR�D�1DWLRQDO�
)RUHVW�DQG�VHH�SLSHOLQHV�VSUDZOLQJ�DFURVV�WKH�
RQFH�SULVWLQH�IRUHVWV�DQG�ZLOGODQGV��,�YLVLW�
RXU�IRUHVW�DQG�SDUNV�WR�JHW�DZD\�IURP�WKH�
VLJKW�RI�PDQPDGH�LQWUXVLRQV�DQG�GHYLVHV��
�3OHDVH��UHMHFW�WKHVH�SURSRVHG�DPHQGPHQWV�
DQG�NHHS�RXU�IRUHVWV�QDWLRQDO�DQG�VDIH�

$QQ .LVWOHU 1< ����� :H�PXVW�SURWHFW�WKH�HDUWK�IURP�WKH�
FRUSRUDWLRQV�WKDW�DUH�GULOOLQJ�IRU��VHOOLQJ��DQG�
WUDQVSRUWLQJ�IRVVLO�IXHOV��'R�\RX�KDYH�
FKLOGUHQ�DQG�RU�JUDQGFKLOGUHQ"�'R�\RX�ZDQW�
WKHP�WR�KDYH�D�VHFXUH�IXWXUH"�:H�DUH�LQ�WKH�
PLGGOH�RI�WKH�VL[WK�JUHDW�H[WLQFWLRQ�IRONV��
SOHDVH�:$.(�83�DQG�VWRS�WKLV�SLSHOLQH��
<RX�DUH�VFDULQJ�D�ORW�RI�SHRSOH�EHFDXVH�LI�
\RX�GR�QRW��\RXU�DFWLRQV�ZLOO�KHOS�*OREDO�
:DUPLQJ�FRQWLQXH��WR�WKH�JUHDW�GHWULPHQW�RI�
WKH�KXPDQ�UDFH�

%LOO .LWFKHQ -RKQVWRZQ 1< �����
5LFKDUG .LWH :DVKLQJWRQ '& �����
-DPLH .LWVRQ *UDQLWH�)DOOV :$ �����
&DWKHULQH .LWWOH �����
'DQ� .LWWUHGJH /D�0HVD &$ �����
/LOO\ .LWWUHGJH &$ �����
-DQD .LW]LQJHU :, �����
$QNHD .NRXWDV 6WUDQG ����
7KR .ODJHV :D\QHVYLOOH 1& �����
3LD .ODPSHU 25 ����� 3OHDVH�OHWV�VDYH�WUHHV�ZKLFK�KHOS�WR�NHHS�WKH�

DLU�DV�FOHDQ�DV�SRVVLEOH��1RZ�LV�QRW�WKH�WLPH�
WR�GDPDJH�IRUHVWV�

0DUN .ODUHQEDFK $% 7�+��*�
1DRPL .ODVV 1< �����
$DURQ .ODXV /DXUHO 0' �����
0LFKDHO .ODXVLQJ 1LWUR :9 �����
.HLWK .OHEHU 7XFVRQ $= �����
7UDFH\ .OHEHU 6KLOOLQJWRQ 3$ ����������
'DYLG .OHLQ /RV�$QJHOHV &$ �����
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.LP .OHLQ 2O\PSLD :$ ����� %UHDNLQJ�\RXU�RZQ�UXOHV�LV�DOZD\V�D�VLJQ�RI�
FRUUXSWLRQ��'R�QRW�EH�FRUUXSWHG�WKH�8�6��
)RUHVW�LQGXVWU\�H[LVWV�WR�VHUYH�ZH�WKH�SHRSOH�
QRW�WKH�IRVVLO�IXHO�LQGXVWU\�

/HVOLH .OHLQ &$ �����
/LQGD .OHLQ 6RXWKHQG�RQ�6HD 66���(/
/XNH .OHLQ 6RXWKHQG�RQ�6HD 66���(/
0LFKDHO .OHLQ $NURQ 2+ ����� 'R�QRW�OHW�WKLV�SLSHOLQH�GHVSRLO�WKHVH�

EHDXWLIXO�IRUHVWV��DQG�ZRUVH��ULVN�D�VSLOO��
ZKLFK�DOZD\V�VHHPV�WR�RFFXU��UHJDUGOHVV�RI�
FODLPV�RI�VDIHW\���
�0LFKDHO�.OHLQ
�$NURQ��2KLR

3DXO .OHLQ 02 ����� L�),50/<�%(/,(9(�7+$7�285�
(1(5*<�1(('6�0867�%(�)8/),//('�
%<�5(1(:%/(�(1(5*<�21/<��),567�
2)�$//��)266,/�)8(/6�$5(�$�
/,0,7('�1$785$/�5(6285&(�$1'�
628/'�%(�&216(59('�)25�$�
)8785(�'$7(�:+(1�7+(<�0$<�%(�
1(&(66$5<�)25�7+(�6859,9$/�2)�
)8785(�*(1(5$7,216��72'$<��:(�
'2�127�1(('�72�'(3/(7(�7+(6(�
5(6285&(6�%(&$86(�5(1(:$%/(�
6285&(6�2)�(1(5*<�$5(�
$9$,/$%/(�$1'�6$)(5��:(�1(('�72�
%(�67(:$5'6�2)�7+(�3/$1(7��127�
(;3/2,7(56�2)�,76�*,)76�

3DXO .OHLQ &RUGRYD 71 �����
3KLO .OHLQ &RUDOYLOOH ,$ �����
5HQHH .OHLQ 0DULQD�GHO�5H\ &$ �����
/RLV .OHSLQ &$ �����
'LDQD .OLFKH /RQJ�%HDFK &$ �����
&DUULH .OLQH (ONLQV :9 ����� <RX�PXVW�FHUWDLQO\�NQRZ�WKDW�LW�LV�SHULORXV�

WR�RXU�FROOHFWLYH�IXWXUH�WR�FUHDWH�QHZ�IRVVLO�
IXHO�SURMHFWV�

&ROE\ .OLQH 6DQWD�%DUEDUD &$ �����
*HUDOG .OLQH 1HZ�<RUN 1< �����
0HOLVVD .OLQH 0, �����
-RQ .OLQJHO 10 �����
0DUWLQD .OLQJHQIXVV &$ �����
'DYLG .OLQJHQVPLWK (XJHQH 25 �����
-DVRQ .OLQNHO 1HZSRUW 5, ����
1LQD .OLSSHO 1< �����
/DZUHQFH .ORHW *$ �����
0HODQLH .ORHW]HO �����
-LOO .ORVQHU VRXWK�RUDQJH 1- ����������
0DUF� .ORVQHU VRXWK�RUDQJH 1- ����������
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3HWHU .ORVWHUPDQ 1HZ�<RUN 1< ����������
0ROO\ .OXED 1HZ�<RUN 1< �����
%ULDQ .OXEHN 0XUSK\VERUR ,/ ����������6DYH�ROG�JURZWK�IRUHVWV�DQG�QR�VSHFLDO�

H[HPSWLRQV�IRU�FRQVWUXFWLRQ�RI�DQ\�SLSHOLQH��
&KDQJLQJ�UXOHV�IRU�FRUSRUDWH�SURILW�FDQQRW�
EH�MXVWLILHG��<RXU�MRE�LV�WR�SURWHFW�RXU�
IRUHVWV�

%DUEDUD .OXFVDU %ODLQH 01 �����
&DUROH .OXPE (DJOH :, �����
'HQQLV .QDDFN 1< �����
-DFTXHOLQH .QDEOH +HQGHUVRQYLOOH 1& �����
5DQG\ .QDJJV 97 ���� 'R�WKH�ULJKW�VWHZDUGVKLS�VWHSV
'HEUD .QDSS 0, �����
-RKQ .QDSS 3KLODGHOSKLD 3$ �����
.HLWK .QDSS &$ �����
9LUJLQLD .QDSS 01 �����
6WXDUW .QDSSPLOOHU 01 �����
6DUD .QDX] �����
'HDQQD .QLFNHUERFNHU &$ �����
+DYHQ .QLJKW 5RFKHVWHU 0, �����
+ROOLQVKHDG .QLJKW 0DULQ�&LW\ &$ ����� 3LSHOLQHV�DUH�IRU�WKH�����V�
-DQH .QLJKW �����
-HQQLIHU .QLJKW &KHVDSHDNH 9$ ����� 'HVWUR\LQJ�SXEOLF�ODQGV�IRU�FRUSRUDWH�SURILW�

LV�127�RND\��6WRS�LW�
.HQGUD .QLJKW %XUOLQJDPH &$ �����
.HUU\ .QLJKW :$ �����
1HG .QLJKW 25 �����
6DUD .QLJKW 6DQ�'LHJR &$ ����� 7KHVH�SLSHOLQHV�DUH�LUUHYRFDEO\�GHWULPHQWDO�

WR�WKH�ODQG��ZLOGOLIH�DQG�DTXLIHUV�XSRQ�ZKLFK�
DOO�IRUPV�RI�OLIH�GHSHQG�XSRQ��7KHUH�DUH�
PRUH�DQG�PRUH�QDWXUDO�UHVRXUFHV�VXFK�DV�
VRODU�SRZHU�DQG�HOHFWULF�FDUV�WKDW�PDNH�WKHVH�
SRLVRQRXV�SLSHOLQHV�HV�DUH�QR�ORQJHU�
QHFHVVDU\��$GGLWLRQDOO\��WKHVH�RLO�DQG�QDWXUDO�
JDV�PLQLQJ�FRPSDQLHV�DUH�QHYHU�FDUHIXO�QRU�
QHDW�DQG�FOHDQ��7KHUH�DUH�$/:$<6�VSLOOV�
DQG�LUUHYRFDEOH�HQYLURQPHQWDO�GHJUDGDWLRQ�
DV�D�FRQVHTXHQFH�RI�WKH�HFRQRPLHV�RI�
([WUDFWLRQ��-XVW�LQFHQWLYL]H�WKHVH�WR[LF�
SROOXWHUV�WR�EXLOG�VRODU�SDQHOV�DQG�FKDUJH�
FXVWRPHUV�IRU�UHQWLQJ�WKH�VRODU�SDQHOV�RQ�
WKHLU�URRIWRSV�OLNH�'LUHFW7Y�DQG�HYHU\�RWKHU�
FDEOH�FRPSDQ\�PRGHO��7KH�WLPH�LV�ULJKW�WR�
DOZD\V�GR�WKH�ULJKW�WKLQJ���'U��0DUWLQ�/XWKHU�
.LQJ�-U��³:H�DOZD\V�ERUURZ�WKH�IXWXUH�IUR�
RXU�FKLOGUHQ�DQG�JUDQGFKLOGUHQ�´��1DWLYH�
$PHULFDQ�3URYHUE

6DUDK .QLJKW :$ �����
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6XVDQ NQLJKW 'HQYHU &2 �����
%LOOLH .QLJKWRQ .6 �����
%ULDQQD .QLVOH\ .QR[YLOOH 71 �����
6WHYH .QRFNHPXV 9$ �����
$QQ .QRWW +LQWRQ :9 �����
7KHUHVD .QRWW )HGHUDO�:D\ :$ ����� �%HWWHU�ODWH�WKDQ�QHYHU��WKH�ROG�DGDJH�VWDWHV��

:H�PLJKW�QRW�EH�DEOH�WR�XQGR�PXFK�RI�WKH�
GDPDJH�FDXVHG�E\�RWKHU�SUH�H[LVWLQJ�
SLSHOLQHV��EXW�ZH�FDQ�VWRS�IXWXUH�KDUP��DQG�
SHUKDSV�HYHQ�JLYH�RXU�ODQG�DQ�RSSRUWXQLW\�WR�
KHDO�E\�UHMHFWLQJ�ZDQWRQ�GHVWUXFWLRQ�RI�RXU�
IRUHVWV�DQG�ZDWHUZD\V�IRU�EDVH�JUHHG��
�3OHDVH�KHOS�SURWHFW�WKH�QDWXUDO�DLU�DQG�ZDWHU�
SXULILFDWLRQ�V\VWHPV�IRXQG�LQ�WKH�ROG�JURZWK�
IRUHVWV��DQG�ZDWHUVKHGV�LQ�RXU�1DWLRQDO�
)RUHVWV�E\�GHQ\LQJ�WKH�0RXQWDLQ�9DOOH\�
3LSHOLQH��//&�DFFHVV�WR�WKHVH�XQVSRLOHG�
DUHDV��
�

�

�:LWK�JUDWLWXGH�IRU�\RXU�WLPH�DQG�DWWHQWLRQ��
�0UV��7KHUHVD�.QRWW

7UDFH\ .QRXVH &DQ\RQ�/DNH 7; �����
-RQDWKDQ .QRZOHV 1HZ�<RUN 1< �����
/RUHOHWWH .QRZOHV :$ �����
5LFKDUG .QR[ �����
0RPW\ .QXGVHQ 25 �����
(OLVH .QXGVRQ %HDFRQ 1< ����� 7KHVH�ODQGV�ZHUH�VWROHQ�IURP�SHRSOH�ZKR�

WRRN�FDUH�RI�WKHP�DQG�PDQDJHG�WKHP�
VXFFHVVIXOO\�IRU�PLOOHQQLD��2XU�QDWLRQ�WULHG�
LW
V�EHVW�WR�GHVWUR\�WKRVH�SHRSOHV�LQ�D�
JRYHUQPHQW�EDFNHG�DWWHPSW�DW�JHQRFLGH�
�

�7R�GHOLYHU�VWROHQ�ODQGV�RYHU�WR�FRPSDQLHV�
WKDW�IXUWKHU�GHVWUR\�WKHP�DQG�DGYDQFH�
GHSHQGHQFH�RQ�FOLPDWH�ZDUPLQJ�IXHOV�LV�
HYLGHQFH�WKDW�ZH�KDYH�OHDUQHG�QRWKLQJ�RYHU�
WKH�ODVW�����\HDUV��
�

�'RQ
W�GR�LW�
5RJHU .QXGVRQ (XJHQH 25 �����
/LOO\ .QXWK 1< �����
0DXUHHQ .QXWVHQ 1DNQHN $. �����
6KDXQ .QXWVHQ 1HZ�<RUN 1< �����
7KRU .QXWVRQ &2 �����
*RUGRQ .RED\DVKL &$ �����
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.LP .REHUVPLWK %HUHD .< �����
3DWULFN .REROG &$ ����� ,I�LW�LVQ
W�DEVROXWHO\�QHFFHVVDU\��GRHV�WKHUH�

UHDOO\�QHHG�WR�EH�D�SLSHOLQH"�'RHV�DOORZLQJ�
WKLV�SLSHOLQH�EULQJ�UHYHQXH�WR�WKH�DUHD"�,I�VR��
FDQ"W�ZHDOWK\�HQYLURQPHQWDOLVWV�RIIVHW�WKLV�
UHYHQXH��,�DP�QRW�ZHOO�YHUVHG�ZLWK�WKLV�
SDUWLFXODU�SLSHOLQH�SURMHFW��EXW�LV�LW�UHDOO\�
QHHGHG"

'RURWK\ .RE\ODQVNL )/ �����
-RDQQ .RFK &7 ����
-XGLWK .RFK &LQFLQQDWL 2+ ����� :H�KDG�D�VPDOO�SLSHOLQH�OHDN�LQ�RXU�DUHD�

�2KLR�9DOOH\��DQG�LW�ZDV�GHYDVWDWLQJ�SOXV�
FRVW�RYHU�D�PLOOLRQ�GROODUV�WR�FOHDQ�XS��6WLOO�
UHVLGXDO�LVVXHV�

:LOOLDP .RFK &RUYDOOLV 25 �����
*UHJ .RFKDQVNL 3LWWVEXUJK 3$ �����
6YHQ .RFNUR 1LHGHUJ|UVGRUI �����
3HJJ\ .RFRUDV *UDQE\ 0$ ����������
6WHIDQ .RGHW ����� 1R�UHDVRQ�WR�EXLOG�D�SLSHOLQH�ZKLFK�FDQ�OHDN�

WKURXJK�D�IRUHVW�RU�*RG�IRUELG�VWDUW�D�IRUHVW�
ILUH�LI�WKHUH�ZDV�DQ�H[SORVLRQ��%XLOG�WKURXJK�
VRPH�RSHQ�DUHD�

9DOHULH .RHEHU :D\QH 1( �����
7UDFH\ .RHKOH &7 ����
3DXO .RHKOHU 2DNODQG &$ �����
'DYLG .RHOOHU :, �����
%RQLWD .RHQLJ (XJHQH 25 �����
-XVWLQH .RHSNH $OEXTXHUTXH 10 �����
-RVHI .RHSSO ,/ �����
1RUPDQ .RHUQHU 3KLODGHOSKLD 3$ �����
0LFKHOOH .RIOHU 6RXWK�'HHUILHOG 0$ ����������
/LVD .RJHU 01 �����
6LPRQ .RJXFNL ,/ �����
'DOH .RKOHU :LQFKHVWHU .< ����������
6XVDQ .RKOKDJHQ 2OLYHWWH 02 �����
5REHUW�: .RKOL ,' �����
.DWKHULQH .RKUPDQ &7 ����
.DWKHULQH .RLV :D\QHVERUR 9$ ����������
(OOHQ .RLYLVWR �����
.ULVWLQ NRNDO +DUOLQJHQ 7; �����
0DU\�$QQ .RNHQJH 0LOIRUG 2+ ����� ,W�LV�PRUH�LPSRUWDQW�WKDQ�HYHU�WKDW�ZH�

SURWHFW�WKHVH�EHDXWLIXO�SODFHV��'R�1R�+DUP�
0LFKHOOH .RNRV]ND 0$ ����
0DULO\Q .RODU 2+ �����
'LDQD .RODVNL FKLFDJR ,/ �����



86)6�3HWLWLRQ�6LJQDWXUHV�$SSDODFKLDQ�9RLFHV�DQG���'LUHFWLRQV�RI�6HUYLFH����������

���

-XOLD .ROE )/ ����� 3OHDVH�GR�QRW�GHVWUR\�RXU�ZRQGHUIXO�QDWXUDO�
IHDWXUHV�ZLWK�WKDW�DZIXO�ORRNLQJ�SLSHOLQH��,W�
LV�XJO\��FDQ�VSLOO��WKH�ROGHU�LW�JHWV�WKH�JUHDWHU�
WKH�OLNHO\KRRG�RI�GLVDVWHUV���1RW�WR�PHQWLRQ�
WKH�HIIHFW�RQ�ZLOGOLIH��:K\�FDQ�ZH�QRW�
HQFRXUDJH�UHVHDUFK�WR�ULG�RXUVHOYHV�RI�WKH�
QHHG�IRU�RLO�DQG�SODVWLFV�WKDW�DUH�FDXVLQJ�VR�
PXFK�GDPDJH"

-RVHSK .ROODU 1< �����
-DQHW .RORGQHU 0$ ���� 7KH�0RXQWDLQ�9DOOH\�3LSHOLQH��093��KDV�

DOUHDG\�GHVWUR\HG�ZRRGODQGV��VHL]HG�SULYDWH�
SURSHUW\��DQG�YLRODWHG�FRPPRQVHQVH�ZDWHU�
SURWHFWLRQV�RYHU�����WLPHV�LQ�:HVW�9LUJLQLD�
DQG�9LUJLQLD��'HVSLWH�WKLV�KRUULEOH�WUDFN�
UHFRUG��WKH\�DUH�VWLOO�WU\LQJ�WR�PRYH�IRUZDUG�
�

�7LPH�DIWHU�WLPH��SROOXWLRQ�DQG�PXGVOLGHV�
KDYH�UXQ�RII�093"V�ZRUNVLWHV�DQG�LQWR�
VWUHDPV��ZHWODQGV��DQG�HYHQ�KRPHV�RI�SHRSOH�
OLYLQJ�QHDUE\��093�KDV�KDG�VR�PDQ\�
SUREOHPV�ZLWK�WKLV�SURMHFW�RYHU�WKH�ODVW���
\HDUV�RI�WU\LQJ�WR�EXLOG�LW��WKDW�)(5&�VKRXOG�
VD\�12�WR�WKHLU�SODQV�WR�ILQLVK�WKLV�
ERRQGRJJOH�RI�D�SURMHFW�
�

�,Q�-DQXDU\�RI�������0RXQWDLQ�9DOOH\�
3LSHOLQH�ORVW�PXOWLSOH�SHUPLWV�IURP�D�IHGHUDO�
DSSHDOV�FRXUW��SXWWLQJ�WKH�ZKROH�SURMHFW�LQ�
MHRSDUG\�
�

�)HGHUDO�UHJXODWRUV�VKRXOGQ"W�JLYH�093�DQ\�
QHZ�SHUPLWV�XQWLO�WKHVH�LPSRUWDQW�LVVXHV�
KDYH�EHHQ�DGGUHVVHG�

(OL]DEHWK .ROWXQ 1< �����
3DXO .RPLVKRFN�-U� 3$ �����
5DVKPLND .RPPLGL �����
(GGLH .RQF]DO 0RQURH�7RZQVKLS 1- ����������
/HH .RQLFNH (QFLQLWDV &$ �����
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.DWKOHHQ .RQOH�%DUWK 0RVLQHH :, ����� :H�KDYH�PDGH�FRPPLWPHQWV�WR�UHGXFH�RXU�
IRVVLO�IXHO�HPLVVLRQV�DQG�PXVW�GR�WKLV�E\����
SHUFHQW�RI������OHYHOV�E\������WR�DYRLG�WKH�
PRVW�FDWDVWURSKLF�LPSDFWV�RI�FOLPDWH�FKDQJH��
:K\�ZRXOG�ZH�GHVWUR\�ROG�JURZWK�IRUHVW�
DQG�GHYHORS�IRVVLO�IXHO�LQIUDVWUXFWXUH�WKDW�
ZRXOG�VXUHO\�FRQWULEXWH�WR�RXU�RYHUVKRRW�RI�
WKDW�HPLVVLRQ�WDUJHW��)RUHVWV�DURXQG�WKH�
ZRUOG�KDYH�EHHQ�KLW�E\�VWRUPV�DQG�VWURQJ�
ZLQGV��GHVWUR\LQJ�WUHHV��&OLPDWH�DFWLRQ�FDQ�
EHJLQ�WR�VWHP�WKLV�GHVWUXFWLRQ��3OHDVH�KHOS�E\�
VHOHFWLQJ�DOWHUQDWLYH����QR��IRU�QR�DFWLRQ��DQG�
SURWHFW�WKH�-HIIHUVRQ�1DWLRQDO�)RUHVW�DQG�LWV�
ROG�JURZWK�IURP�WKH�GHVWUXFWLYH�LPSDFWV�RI�
WKH�0RXQWDLQ�9DOOH\�3LSHOLQH�

%HYHUO\ .RQWQH\ �����
0DUJHH .RRLVWUD 0HFKDQLFVEXUJ 3$ ����������
5REHUW .RRSPDQV %XUOLQJWRQ ,$ ����������
6XVDQ .RSLFNL 1HZSRUW�%HDFK &$ ����������7KH�UXOHV�VKRXOG�DSSO\�WR�HYHU\RQH�HTXDOO\��

0RXQWDLQ�9DOOH\�3LSHOLQH�IRU�VXUH�GRHV�QRW�
GHVHUYH�VSHFLDO�WUHDWPHQW��,Q�QR�ZD\�ZLOO�LWV�
SLSHOLQH�SURGXFH�ORQJ�WHUP�EHQHILWV�WR�
DQ\RQH�RWKHU�WKDQ�LWV�FRUSRUDWH�RZQHUV�DQG�
WKHLU�IULHQGV��7KHUH�LV�DEVROXWHO\�QR�
MXVWLILFDWLRQ�WR�EHQG�WKH�UXOHV�WR�JUDQW�WKLV�
DERPLQDWLRQ�DQG�FDXVH�IXUWKHU�GDPDJH�WR�WKH�
ODQG�DQG�WKH�DWPRVSKHUH�DQG�RXU�IXWXUH�

5DOHLJK .RULW] 03/6 01 �����
6FRWW .RUPDQ 1HZ�<RUN 1< �����
0HU\OH�$� .RUQ :$ �����
/DXUHO .RUQIHOG +LJKODQG�3DUN 1- ����
5LFKDUG .RUQIHOG 3DVDGHQD &$ �����
(YH .RUQKDXVHU ����
&KULVWRSKHU .RUQPDQQ 6W��3DXO 01 �����
%LOO .RUQULFK 71 �����
1LQD .RUQVWHLQ )UDPLQJKDP 0$ ����
0HORG\ .RUWMH 6DQWD�$QD &$ �����
5RELQ .RU\ &RORUDGR�6SULQJV &2 �����
%DUU\ .RVKHULFN )UDPLQJKDP 0$ ����
0DU\$QQ .RVLF $UOLQJWRQ�+HLJKWV ,/ ����������
0DUF .RVOHQ :DUP�6SULQJV 9$ �����
3KLOLS .RVWHU 5RRVHYHOW�3DUN 0, �����
5REELQ .RWDMDUYL ,/ �����
1RUHHQ .RWKH )UDPLQJKDP 0$ ����������
1RUEHUW .RYDFV &7 ����
0RVKH .RYDO &OHYHODQG�+HLJKWV 2+ �����
7RP .RYDOLFN\ *UDQJHYLOOH ,' ����� 7KLQN�RI�WKH��WK�*HQHUDWLRQ�E\�QRW�DOORZLQJ�

WKLV�SURSRVHG�SLSHOLQH
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7KRPDV .RYHQ 1- ����
/\QGD .RYLVWR 0RRUSDUN &$ �����
5LWD .RYVKXQ �����
/HVOLH .RZDOF]\N &$ �����
7DOLD .RZLWW &ROXPELD 0' �����
$OH[ .RZWXQ +RUQHOO 1< �����
%UDQGRQ .R]DN )/ �����
-DPHV .UDIFLN 02 �����
&KHULH .UDIW ,/ �����
&ORYHU .UDMLFHN /D�*UDQJH ,/ �����
:HQG\ .UDNDXHU :$ �����
5XWK .UDP 1- ����
*DUU\ .UDPFKDN +RXVWRQ 7; �����
$QGUHD .UDPHU +LJKODQG�3DUN ,/ ����� 3OHDVH�DFW�UHVSRQVLEO\�WR�SURWHFW�WKH�SXEOLF�

LQWHUHVW��UDWKHU�WKDQ�VKRUW�WHUP�HFRQRPLF�
EHQHILW�WR�D�VHOHFW�IHZ��3OHDVH�GHQ\�WKH�
EXLOGHUV�RI�WKH�093�D�SHUPLW�WR�FURVV�WKH�
-HIIHUVRQ�1DWLRQDO�)RUHVW�

'DZQ .UDPHU %RVWRQ 0$ ����
'HERUDK .UDPHU :$ �����
5RELQ .UDPHU :$ �����
6WDIIRUG .UDPHU �����
&ODXGH .UDPSH :$ �����
6WHYHQ .UDQRZVNL %ODFNVEXUJ 9$ ����������
0DUTXDP .UDQW] :$ �����
1LQD .UDQW] 9$ �����
$QGHH .UDVQHU %RVWRQ 0$ ����
*DEULHOOH .UDWVDV &2 �����
0DULRQ .UDXV +HLGHQKHLP �����
$O .UDXVH 1< �����
'RXJ .UDXVH )DUJR 1' �����
*OHQGD .UDXVU 3KRHQL[ $= �����
3DPHOD .UFK &2 �����
.HUU\ .UHELOO 07 �����
-LP .UHEV 3KRHQL[ 0' �����
'LDQH .UHOO�%DWHV 6DQ�'LHJR &$ �����
7RGG .UHSV +817(569,//( 1& ����������
$OOLVRQ .UHWFKPDQ &$ �����
*HUDOG .UHWPDU 02 �����
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%HWK .UH\GDWXV +HQULFR 9$ ����� ,W�LV�VR�LPSRUWDQW�WR�SURWHFW�RXU�QDWLRQDO�
IRUHVWV�IURP�SURMHFWV�OLNH�WKH�0RXQWDLQ�
9DOOH\�3LSHOLQH��7KLV�SHUPLW�VKRXOG�QRW�EH�
JUDQWHG��DQG�LW
V�LPSRUWDQW�WR�HVWDEOLVK�WKDW�
WKH�'HSDUWPHQW�RI�$JULFXOWXUH�DGKHUHV�WR�
VHWWOHG�SROLF\�DQG�GRHVQ
W�DOORZ�SHUPLWV�MXVW�
EHFDXVH�WKH\�DUH�DGYDQFHG�E\�PRQH\HG�
LQWHUHVWV�

0�-� .ULEV &RULQWK 1< �����
(YDQ .ULFKHYVN\ 0' �����
.DUHQ .ULHJHU (DVW�%UXQVZLFN 1- ����������
-DFTXHOLQH .ULP 1& ����� ,�JUHZ�XS�LQ�D�IRUHVW�VHUYLFH�IDPLO\��3OHDVH�

GR�WKH�ULJKW�WKLQJ�WR�PDNH�PH�SURXG�
-HQQLIHU .ULQNH �����
0HHUD .ULVKQDQ 71 �����
-HQQLH .ULVWHO 'DUWPRXWK 0$ ����
-R\ .URHJHU�0DSSHV )URVWEXUJ 0' �����
-+/ NURHVH =HYHQDDU ����JV
$DURQ .URKQ 1HZ�<RUN 1< �����
-XOLH .UROO $ELQJGRQ 9$ �����
1RUD .URP (YHUHWW 0$ ����
(OL]D .URQHQEHUJHU :$ �����
0DWW .URQHU 4XLQF\ ,/ �����
-HII .URQLFN /DNH�2ULRQ 0, �����
-HVVLFD .URQLND ,/ �����
:DOWHU .URVV 1& ����� 3OHDVH�VWRS�WKLV�SLSHOLQH�PDGQHVV�
%UHQGD .URXSD 5RFNYLOOH 9$ �����
'DYLG .UXFKNRZ 2FDOD )/ �����
0LQG\ .UXFNHQEHUJ &HGDU�5DSLGV ,$ �����
5DFKHO .UXFRII &KLFDJR ,/ �����
-RQ .UXHJHU 0, �����
0LFKHOOH .UXHJHU 0HUULOOYLOOH ,1 �����
,DQ .UXJHU �����
6X]DQQH .UXJHU +DUSHUV�)HUU\ :9 ����������
0LULDP .UXJPDQ /RQJ�%HDFK &$ �����
%UXFH .UXPPHQDFKHU ,/ �����
:HQG\ .UXSQLFN 6DQWD�5RVD &$ �����
9LFNL .UXVFKZLW] 3RZKDWDQ 9$ �����
7LPRWK\ .UXVHU :, �����
&ODUHQFH .U\JVKHOG %ROLQJEURRN ,/ �����
.HQQHWK .U\QLFNL 1< �����
%ULDQ .U\VLQVNL 0LQQHDSROLV 01 ����� 'DPQULWH�
-HQQD .U]HVLFNL &7 ����
0LFKHOOH .X 'HQYHU &2 �����
0- .XEDOD /LYHUPRUH &$ �����
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-XOLH .XEDVHN 7; �����
)UDQFLQH .XEULQ /RV�$QJHOHV &$ �����
-DQH .XE\ 0$ ����
/HR .XFHZLF] 3KRHQL[YLOOH 3$ �����
-RVKXD .XFKDUVNL /D�&URVVH :, �����
5RQ .XF\QVNL 2+ �����
5\DQ .XF]\QVNL 6RXWK�%RXQG�%URRN 1- ����
/RUL .XHEOHU �����
'DYLG .XHEULFK )DLUID[ 9$ �����
*DU\ .XHKQ 6DQWD�&ODULWD &$ �����
%HQMDPLQ .�JHUO &$ �����
3HWHU .XJOHU 25 �����
7KRPDV .XJOHU *DLWKHUVEXUJ 0' �����
6KHU\O .XOD 1+ ����
/LVD .XOHPLQ ,$ �����
+DQN .XOHV]D :, �����
0LNH .XOLNRZVNL &7 ����
5RELQ .XONDUQL 9LFWRULD 01 �����
-DQLFH .XOOPDQ '& �����
-HII .XOS 5DOHLJK 1& ����������
'HOLD .XOXNXQGLV �����
(OL]DEHWK .XPPHU 'HQYHU &2 �����
0DUYLQ .XPPHU 3LWWVYLOOH :, �����
/X .XPPHURZ 0DGLVRQ :, ����� 3OHDVH�GR�DOO�SRVVLEOH�WR�SURWHFW�RXU�QDWLRQDO�

DQG�VWDWH�IRUHVWV��/RQJ�OLYHG�WUHHV�SURWHFW�WKH�
FOLPDWH�E\�UHGXFLQJ�&2��HPLVVLRQV��1RWKLQJ�
PRUH�LPSRUWDQW�WR�PH�WKDQ�WKH�SODQHW��
7KDQNV�\RX�

&KULV .XQNHO 9$ �����
7HG .XQNHO %ORRPLQJWRQ ,1 �����
/LVD .XQVFK $WWOHERUR 0$ ����
-XOLH .XQ] 9$ �����
'DQLHO .XSHUXV 25 �����
0LULDP .XUODQG 0$ ����
.ULVWD .XUWK 3RWRPDF 0' �����
6KDURQ .XUW] 10 �����
'DQLHO .XU] ����
5REHUW .XU] &$ �����
$QGUHZ .XU]ZHLO 1HZ�<RUN 1< �����
7DELWKD .XVK 1& �����
.DWK\ .XVKPDQ %HDYHUWRQ 25 �����
-D\PH .XV\N 6FRWWVYLOOH 9$ �����
0LFKDHO .XWLOHN 6DQ�-RVH &$ ����������
0DUFLD .XW] 6HDWWOH :$ �����
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6XVDQ .XW] 10 �����
5RVHPDU\ .XXQ <DUPRXWK 0( ����
3DXOHWWH .X]LROD 71 �����
3DXOD .ZDNHQDW %ORRPLQJWRQ 01 �����
&DWKLH .ZDVQHVNL �����
-DQH .ZLDWNRZVNL 25 ����� 7KH�8�6��)RUHVW�6HUYLFH�VKRXOG�EH�SURWHFWLQJ�

WKH�LQWHUHVWV�RI�LUUHSODFHDEOH�IRUHVWV��QRW�
HDVLQJ�WKH�ZD\�IRU�H[WUDFWLYH�LQGXVWULHV�WKDW�
DUH�WU\LQJ�WR�SLOODJH�WKHP��7KH�IRUHVWV�
FRQWULEXWH�WR�FOLPDWH�PLWLJDWLRQ��ZKLOH�
SURWHFWLQJ�UDUH�ZLOGOLIH�	�QDWLYH�SODQWV��DQG�
SURYLGLQJ�EHDXW\��UHFUHDWLRQ��	�PHQWDO�
UHIUHVKPHQW�WR�WKH�SHRSOH�ZKR�YLVLW�WKHP�
�

�7KH�IRUHVWV�WDNH�KXQGUHGV�RI�\HDUV�WR�
UHFRYHU�IXOO\�IURP�GDPDJH�LQIOLFWHG�E\�WKH�
H[SORLWLYH�HIIRUWV�RI�H[WUDFWLYH�LQGXVWULHV��
7KH�8�6��)RUHVW�6HUYLFH�LV�XQLTXHO\�FHQWUDO�
WR�WKH�SURWHFWLRQ�RI�WKHVH�LUUHSODFHDEOH�
QDWXUDO�DVVHWV�

-RKQ .\SHU 0$ ����
-RKQ .\VHOD %HUNHOH\ &$ �����
&DQGDFH / 5$/(,*+ 1& ����������ZH�0867�GR�DOO�ZH�FDQ�WR�VDYH�RXU�HYHU�

GZLQGOLQJ�QDWXUDO�VSDFHV�IURP�IXUWKHU�UDSH�
DQG�SLOODJLQJ��RXU�GHSHQGHQF\�RQ�IRVVLO�IXHO�
LV�FRPLQJ�WR�DQ�HQG��GRQ
W�GHVWUR\�WKH�PRVW�
SUHFLRXV�UHVRXUFHV�ZH�KDYH���QDWXUH���IRU�D�
SDLQIXOO\�VKRUW�OLYHG�JUDVS�DW�FKHDS�HQHUJ\�

- / 6DQ�'LHJR &$ �����
.DWLH / ����
0LD / 0HUFHU�,VODQG :$ �����
5D\ / �����
9LQFHQW / 2YLHGR )/ �����
.D\ /� 6DQ�/HDQGUR &$ ����� (QRXJK�WDON�DERXW�ILJKWLQJ�FOLPDWH�FKDQJH��

WLPH�WR�I

NLQJ�UHDOO\�GR�VRPHWKLQJ�DERXW�LW��
6WRSSLQJ�DOO�SLSHOLQHV�LV�D�SRVLWLYH�PRYH�WR�
ILJKW�WKH�FOLPDWH�FULVLV�

0DU\ /� &KDUOHVWRQ :9 �����
'DQ /D�9LJQH 6KRUHYLHZ 01 �����
6KDURQ /DDEV 6DQ�'LHJR &$ �����
'HERUDK /DEE 1RUWK�5LYHUVLGH ,/ �����
*ZHQ /DEEH )/ �����
-DPHV /D%HOOD '( �����
*HRUJLD /DEH\ &$ �����
&ODLUH /DERUGH +HPSVWHDG 1< �����
&DUORV /DER\ 1< �����
&DWKHULQH /DFH\ 10 �����
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&\QWKLD /DFKDQFH 5HQWRQ :$ �����
0HOYD /DFKHU )ULGOH\ 01 �����
0DUJLH /DFKPDQ %HDYHUWRQ 25 ����� 7UHHV�DUH�VR�LPSRUWDQW�WR�VORZLQJ�WKH�FOLPDWH�

FULVLV����2XU�1DWLRQDO�)RUHVWV�DUH�SUHFLRXV�
DQG�PXVW�EH�SURWHFWHG���

&DWK\ /DFLHQVNL &KDUORWWH 1& �����
0HUFHGHV /DFNH\ &ODUHPRUH 2. ����������
'HEELH /DFNRZLW] 25 �����
-R\ /D&ODLUH %R]HPDQ 07 �����
$OHD /DFRVWH )OR\G 9$ ����� 7KH�IRUHVW�VHUYLFH�VKRXOG�EH�SURWHFWLQJ�WKH�

IRUHVW��QRW�FDWHULQJ�WR�WKH�ZLPV�RI�D�PRQH\�
KXQJU\�FRUSRUDWLRQ��,W
V�VKDPHIXO�

.LOOLDQ /DGG 25 �����
7HUHVD /DGG 1& �����
-RVHSK /DGLQHV�/LP $QQ�$UERU 0, �����
7HUHVLD /D)OHXU 0$ ����
3K\OOLV /DJHU /LYHUPRUH &$ �����
$QQ�0DULH /DKDLH /\QQ 0$ ����
-R\FH /DKQD )/ �����
+HOHQ /DKRGD &$ �����
0DU\ /DKRYLWFK 1< �����
'RULV /DKU )/ �����
6DUD /DLO )/ �����
/HVOH\ /DLQJ �����
0LFKDHO /DLUG 1HZ�<RUN 1< �����
9LFWRULD /DLUG ,$ �����
:LOOLDP /DLUG �����
,VDLDK /DLWLQHQ :, �����
7KHUHVH /DLWLQHQ :, �����
-��6SHQFHU /DNH &$ �����
6XH /DNH 6WXDUW )/ �����
'DQLHO /DNHPDFKHU 'HWURLW�/DNHV 01 ����� 7KLV�LV�WKH�RSSRVLWH�GLUHFWLRQ�ZH�QHHG�WR�EH�

KHDGHG��6SHFLDO�SURYLVLRQV�IRU�FRUSRUDWLRQV�
WKDW�WKUHDWHQ�RXU�ODQGV�DQG�ZDWHUV�VKRXOG�QRW�
EH�DOORZHG�

$QQH /DNRWD 1RYDWR &$ �����
$SULO /D/DQGH 3UHVFRWW $= �����
6KDURQ /D/RQG 7XFVRQ $= �����
1HOVRQ /DP 5HVWRQ 9$ �����
.DWH /DPDU 1& �����
/\QQ /DPE :$ �����
%HFN\ /DPEHUW (YDQV *$ ����������3OHDVH�VD\�12�WR�GHVWUR\LQJ�SXEOLF�ODQGV�
'HH /DPEHUW :, �����
'LDQQH /DPEHUW 7RSHND .6 ����������
-HIIHU\ /DPEHUW ,/ �����
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.D\ /DPEHUW *OHQZRRG 01 �����
/DXUD /DPEHUW 0DSOHZRRG 01 �����
1LHO /DPEHUW �
6XVDQ /DPEHUW 5, ����
6\OYLD /DPEHUW 6' �����
/DUU\ /DPEHWK 6SULQJILHOG 02 ����������7KH�-HIIHUVRQ�1DWLRQDO�)RUHVW�PXVW�UHPDLQ�

FORVHG�WR�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH��
86'$�PXVW�DFW�WR�SURWHFW�RXU�SXEOLF�ODQGV�
DQG�LPSURYH�LWV�EXVLQHVV�PRGHO�E\�FHDVLQJ�
WR�H[HPSW�IRVVLO�IXHOV�SURMHFWV�DQG�EHWWHU�
SURWHFWLQJ�RXU�SXEOLF�ODQGV��$V�\RX�NQRZ��
IRVVLO�IXHOV�DUH�GHVWUXFWLYH��GLVUXSWLYH�DQG�
SROOXWLQJ��)RVVLO�IXHOV�DUH�NLOOLQJ�$PHULFDQV��
GHVWUR\LQJ�RXU�HQYLURQPHQW��KDUPLQJ�RXU�
KHDOWK�DQG�WKUHDWHQLQJ�RXU�IXWXUH��3OHDVH�
NHHS�IRVVLO�IXHOV�SURMHFWV�RXW�RI�RXU�IRUHVWV�
DQG�SXEOLF�ODQGV�

.DWH /DPGLQ 0$ ����
3HWHU /DPGLQ 0$ ���� 7KH�FULWLFDO�QHHG�ZH�KDYH�ULJKW�QRZ�LV�WR�

PLWLJDWH�WKH�FKDQJHV�WR�RXU�FOLPDWH��2XU�
IRUHVWV�VHTXHVWHU�FDUERQ��EXW�RQO\�LI�ZH�GR�
QRW�FXW�WKHP�GRZQ��:H�QHHG�WR�SURWHFW�RXU�
IRUHVWV�LQ�RUGHU�WR�SURWHFW�RXU�SODQHW��:KDW�
ZH�GR�QRW�QHHG�LV�DQRWKHU�SLSHOLQH�

$OH[LV /D0HUH (ORQ 1& �����
6WHYHQ /DPHUV 6DQ�%HUQDUGLQR &$ �����
-RDQQH /DPHUW $NURQ 2+ �����
0DWW /DPPHUV *$ �����
3DWULFLD /DPRQLFD $5 �����
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/DXULH /DPRUHDX[ &KDSHO�+LOO 1& ����� 0RXQWDLQ�9DOOH\�3LSHOLQH
V�RZQHUV�DQG�
VXSSRUWHUV�FRQWLQXH�WR�SXVK�WKH�VDPH�ROG�
PLVJXLGHG�MXVWLILFDWLRQV��IDOVHKRRGV��WR�SXVK�
WKLV�SURMHFW�IRUZDUG��%XW�UHSHDWLQJ�WKHVH�
H[FXVHV�GRHVQ
W�FKDQJH�WKH�IDFW�WKDW�093�LV�
RYHU�EXGJHW��SDVW�GHDGOLQH��GLVPLVVLYH�RI�
IURQWOLQH�FRPPXQLWLHV��DQG�H[WUHPHO\�
GDQJHURXV�WR�RXU�HQYLURQPHQW�
�

�'XULQJ�WKH�7UXPS�DGPLQLVWUDWLRQ��WKH�8�6��
)RUHVW�6HUYLFH�WRRN�SHUPLWWLQJ�DFWLRQ�WR�
FOHDU�WKH�ZD\�IRU�WKH�0RXQWDLQ�9DOOH\�
3LSHOLQH�WR�EH�EXLOW�WKURXJK�WKH�-HIIHUVRQ�
1DWLRQDO�)RUHVW��%XW�WKH�8�6��&RXUW�RI�
$SSHDOV�UHMHFWHG�WKRVH�DSSURYDOV�LQ������
GXH�WR�WKH�DJHQF\
V�IDXOW\�UHYLHZ�RI�WKH�
SLSHOLQH
V�LPSDFWV�RQ�WKH�VXUURXQGLQJ�
HQYLURQPHQW�DQG�ORFDO�FRPPXQLWLHV�
�

�:K\�GRHV�WKH�)RUHVW�6HUYLFH�FRQWLQXH�WR�
SXVK�IRU�093
V�SHUPLW"�7R�PH��LW�VHHPV�
DQWLWKHWLFDO�WR�WKHLU�FKDUJH�RI�SURWHFWLQJ�DQG�
PDQDJLQJ�QDWLRQDO�IRUHVWV��1RUWK�&DUROLQDQV�
GR�127�ZDQW�WKLV�XQQHFHVVDU\�JDV�SLSHOLQH�
WR�EH�EXLOW�WKURXJK�RQH�RI�RXU�SXEOLF�QDWLRQDO�
IRUHVWV��ULVNLQJ�QRW�RQO\�WKH�EHDXW\�DQG�
LQWHJULW\�RI�WKH�ODQG�EXW�DOVR�WKH�PDQ\�ZD\V�
WKH\�VXSSRUW�RXU�FRPPXQLWLHV��ZLOGOLIH��DQG�
SODQHW��$QG�LW�ZRXOG�H[SRVH�ORFDO�
FRPPXQLWLHV�WR�HQYLURQPHQWDO�GDQJHUV�WR�
WKHLU�ZDWHU��DLU��DQG�VRLO�
�

�7KLV�FRQVWUXFWLRQ�ZLWKLQ�D�QDWLRQDO�IRUHVW�
ZLOO�VHW�D�GDQJHURXV�SUHFHGHQW�IRU�RWKHU�
SLSHOLQH�SURMHFWV��DQG�ZRXOG�KDYH�D�GRPLQR�
HIIHFW�LQ�PDNLQJ�LW�HDVLHU�IRU�WKH�UHVW�RI�
093
V�FRQVWUXFWLRQ�WR�EH�FRPSOHWHG�RU�
H[WHQGHG�LQ�DOO�WKUHH�VWDWHV�
�

�,�DVN�WKH�)RUHVW�6HUYLFH�WR�SURWHFW�WKH�
QDWLRQDO�IRUHVW�DV�FKDUJHG�DQG�UHMHFW�DQ\�
DWWHPSW�WR�FRQVWUXFW�0RXQWDLQ�9DOOH\�
3LSHOLQH�RQ�SXEOLF�ODQGV�

6X]DQQH /DPXQLHUH 1HZ�<RUN 1< �����
-DFRE /DQFDVWHU 'XUKDP 1& �����
0HUHGLWK /DQFDVWHU 7; ����� )RUHVWV�QHHG�WR�EH�SURWHFWHG��0RQH\�LV�

ZRUWKOHVV�LI�WKHUH¶V�QRW�JRRG�FOHDQ�DLU�WR�
EUHDWKH��7KDQNV��0HUHGLWK�/DQFDVWHU

.DWH /DQFRXU 6HDWWOH :$ �����
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'RXJ /DQGDX 6W��3HWHUVEXUJ )/ �����
5RELQ /DQGH &$ �����
.LPEHUO\ /DQGHFN /RV�$QJHOHV &$ �����
%HWK /DQGHU �����
/LQD /DQGHVV *UHHQVERUR 1& ����� :H�FDQ¶W�DIIRUG�WR�ORVH�DQ\�PRUH�IRUHVWV��,W�

LV�\RXU�MRE�WR�SURWHFW�DQG�SUHVHUYH�WKH�WUHHV�
	�DOO�OLIH��LQFOXGLQJ�KXPDQV��WKDW�GHSHQG�RQ�
WKHP�IRU�R[\JHQ��FDUERQ�FDSWXUH��EHDXW\�DQG�
VRODFH��
�:H�GRQ¶W�QHHG�DQRWKHU�SLSHOLQH�WUDQVSRUWLQJ�
IRVVLO�IXHO���HVSHFLDOO\�ZKHQ�ZH�QHHG�WR�
HPEUDFH�QRQ�SROOXWLQJ�HQHUJ\�DOWHUQDWLYHV�
�3OHDVH�GR�\RXU�SDUW�WR�SURWHFW�WKHVH�VDFUHG�
DQG�DOO�LPSRUWDQW�QDWXUDO�ODQGVFDSHV�	�RXU�
HQYLURQPHQW�

*DYLQ /DQGOHVV 1< �����
-XG\ /DQGUHVV 7; �����
0DU\ /DQGUXP )UDQNOLQ .< ����� <RXU�MRE�LV�WR�SURWHFW�WKH�IRUHVW��$Q\�FXUVRU\�

*RRJOH�VHDUFK�ZLOO�VKRZ�WKDW�SLSHOLQHV�OHDN��
3URWHFW�WKH�IRUHVWV��YLHZVKHGV��WKH�SXUH�
ZDWHUVKHGV��DQG�DQLPDOV��'2�<285�-2%�

.DUHQ /DQGU\ <RXQJVWRZQ 2+ �����
*DLO /DQG\ *DLWKHUVEXUJ 0' ����� ,�YLHZ�IRUHVWV�DV�DYHQXHV�IRU�KLNLQJ�DQG�

HQJDJLQJ�ZLWK�WKH�QDWXUDO�ZRUOG�LQ�DFWLYLWLHV�
ZKLFK�LQFOXGH�ELUGZDWFKLQJ��3LSHOLQHV�
GLVUXSW�WKH�VHUHQLW\�RI�WKH�SDUN�H[SHULHQFH�
DQG�GHVWUR\�ZLOGOLIH�KDELWDW��7KDW�LV�QRW�WKH�
IXQFWLRQ�RI�D�QDWLRQDO�SDUN�

%HOGHQ /DQH 02 �����
)UDQFLQH /DQH $PDJDQVHWW 1< ����� :H�GHSHQG�RQ�WKH�86�)RUHVW�6HUYLFH�WR�EH�

WKH�NHHSHUV�RI�RXU�WUHDVXUHG�IRUHVWV��,I�\RX�
JLYH�XS�RQ�PDLQWDLQLQJ�WKHLU�ZHOO�EHLQJ���
PRVW�HVSHFLDOO\�WR��IDFLOLWDWH�D�SLSHOLQH����
WKHQ�ZKR�FDQ�ZH�WXUQ�WR"�3OHDVH��SOHDVH�
VHUYH�WKH�IRUHVWV��QRW�WKH�ELJ�PRQH\�ZKR�
FRXOGQ
W�FDUH�OHVV�DERXW�RXU�QDWLRQDO�
WUHDVXUHV��7KDQN�\RX�

(YDQ /DQHVH 0, �����
%DLOH\ /DQJ )LQGOD\ 2+ �����
&RULQD /DQJ &REGHQ ,/ ����� ,�VWURQJO\�REMHFW�WR�WKH�8�6�)RUHVW�6HUYLFH��

UHGXFLQJ�UHJXODWLRQV�IRU�FRUSRUDWLRQV�WR�
PDNH�LW�HDVLHU�IRU�WKHP�WR�H[WUDFW�UHVRXUFHV�
IURP�RXU�SXEOLF�ODQGV��,W�LV�WLPH�WR�
DFNQRZOHGJH�WKH�ODWHVW�YHULILHG�VFLHQFH�DQG�
FKDQJH�\RXU�DSSURDFK�WR�PDQDJLQJ�WKHVH�
DUHDV�

'LDQH /DQJ :$ �����
*UDFLH /DQJ *LGGLQJV 7; �����
-XGLWK /DQJ 9$ �����
/LDQD /DQJ 3$ �����
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/\QQ�&� /DQJ 6W��&ORXG 01 �����
3DW /DQJ /RV�$OWRV &$ �����
%DUEDUD /DQJDQ +XQWLQJGRQ 3$ �����
&KDUOHV /DQJH (XJHQH 25 ����������
+DQQDK /DQJH 0RXQW�+RUHE :, �����
0DUOHQD /DQJH 1< �����
0 /DQJHODQ &KHY\�&KDVH 0' �����
.DUHQ /DQJHOLHU :LOPLQJWRQ 1& �����
$OH[LV /DQJHORWWL )DLUYLHZ 1- ����
=HG /DQJVWRQ 25 �����
0HJDQ /DQNHQDX 6LOYHU�6SULQJ 0' �����
$OO\Q /DQRXH 1+ ����
*ORULD /DQVLQ :, �����
-DPHV /DQVLQJ &$ �����
6XVDQ /DQWRZ -ROLHW ,/ ����� ,W¶V�WLPH�WR�SUHVHUYH�DOO�WUHH¶V�QR�PDWWHU�

ZKHUH�WKH\�UHVLGH��7KH�WUHH¶V�KHOS�FOHDQ�RXU�
DLU�DQG�DUH�EHFRPLQJ�GHVSHUDWHO\�QHHGHG�

$QQH /DQ]L �����
6DUDK /DQ]PDQ '\NH 9$ ����������
6KDUURQ /DSODQWH�0' WROODQG &7 ����������
.HQQHWK /DSRLQWH ����������
5LFKDUG /DSRLQWH 5RFKHVWHU 1< ����� 1R�SLS>HOLQH�LV�HYHU�VDIH��
0LFKHOH /D3RUWH )/ �����
/RUUDLQH /DSUDGH 1RUWK�6PLWKILHOG 5, ���� 'R�ZKDW¶V�ULJKW�IRU�RXU�ZLOGOLIH�DQG�RXU�

SODQHW�
0LNH /DTXDWUD /RQJ�%HDFK &$ �����
/HDK /DUDEHOO -RHOWRQ 71 ����� 3OHDVH�GR�\RXU�-2%�DQG�SUHWH[W�WKHVH�ODQGV��

1RW�OHW�PRQH\�RYHU�ULGH�PRUDOV��:H�VHH�\RX��
$QG�\RX�VKRXOG�ORVH�\RXU�MRE�DQG�EH�
UHSODFHG�LI�\RX�FDQQRW�GR�WKLV��(QG�RI�VWRU\��
:(�6((�<28�DQG�WKDW�\RX�DUH�PRUH�
FRQFHUQHG�ZLWK�OLQLQJ�\RXU�SRFNHWV�WKDQ�
SURWHFWLQJ�RXU�FKLOGUHQ¶V�IXWXUHV�

(ORLVH /D5DXV�:HQGW 0DFHGRQ 1< ����������
-HDQQH /DUGLQR 6XFFDVXQQD 1- ����
9HQHWLD /DUJH $OWDGHQD &$ ����� .HHS�RXU�IRUHVW�SULVWLQH��1R�SURMHFWV�
5RFLR /DULR )/ ����������
5HQHH /DUNLQ /DID\HWWH /$ �����
6WHYHQ /DUN\ &$ �����
1HQD /DURFFR 5RFKHVWHU 01 �����
/RUL /D5RVH 02 �����
3HQQ\ /DUUHWW +RW�6SULQJV 6' �����
'DYLG /DUVHQ 7; �����
/DXULH /DUVHQ :$ �����
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/RUQD /DUVHQ�-H\WH 9ROFDQR +, ����� +RZ�GLVFRXUDJLQJ�WR�XV«�DPHULFDQV�ZKR�
XQGHUVWDQG�WKH�YDOXH�RI�ROG�JURZWK�IRUHVWV��
ZKR�NQRZ�RQFH�FXW�ZLOO�QHYHU�UHWXUQ��LQ�WKLV�
DJH�RI�FOLPDWH�FKDQJH�DQG�WKH�GHVSHUDWH�QHHG�
IRU�KHDOWK\�IRUHVWV�«�WKDW�\RXU�6HUYLFH�
FRQVLGHUV�FXWWLQJ�VHFWLRQ�GRZQ�WR�DSSHDVH�
WKH�RLO�LQGXVWU\�LQ�0RXQWDLQ�9DOOH\��<RXU�
DFWLRQ�ZRXOG�RQO\�VHUYH�WR�HQFRXUDJH�PRUH�
SLSHOLQH�DFWLYLW\��
�$PHULFDQ�KDV�WR�LQYHVW�LQ�DOWHUQDWH�IRUPV�RI�
HQHUJ\�DQG�JHW�RII�RXU�GHSHQGHQF\�RQ�RLO�
DQG�JDV��3OHDVH������

3DW /DUVRQ 0$ ����
5RQ /DUVRQ 01 �����
:HQG\ /DUVRQ 7XUORFN &$ ����������
)UHGULN /DUVVRQ �����
(ULN /D5XH %XUOLQJWRQ :$ �����
0DULD /DVDJQD ,$ �����
'RQD /D6FKLDYD *UHHQ�9DOOH\ $= �����
$SULO /DVLWHU )RUW�6PLWK $5 �����
-XG\ /DVNR 1HZ�<RUN 1< �����
-DFN /DVNRZVNL (GPRQGV :$ ����� 3OHDVH�GRQ¶W�OHW�WKH�0RXQWDLQ�9DOOH\�

3LSHOLQH�KDYH�WKLV�SHUPLW�
1RUHHQ /DVVDQGUHOOR +LQVGDOH ,/ �����
$XGUH\ /DVVH 2FRQRPRZRF :, �����
.DUHQ /DVVHQ %HUNHOH\ &$ �����
)LUVW /DVW /RFK�5DYHQ 0' �����
7UDFH\ /DV]ORII\ 1RUZLFK &7 ����������
&DURO /DWFKDQD :LQGHUPHUH )/ �����
8O\VVHV /DWHLQHU 6RPHUYLOOH 0$ ���� ,W�LV�D�VFLHQWLILFDOO\�SURYHQ��REMHFWLYH�IDFW�

WKDW�GRZQVWUHDP�FDUERQ�HPLVVLRQV�IURP�
SURMHFWV�OLNH�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH�
DUH�GHVWDELOL]LQJ�RXU�FOLPDWH��ZUHFNLQJ�RXU�
HQYLURQPHQW��DQG�FDXVLQJ�SK\VLFDO�KDUP�WR�
$PHULFDQ�FRPPXQLWLHV��<HW��JRYHUQPHQW�
ERGLHV�OLNH�86)6�WKDW�DUH�UHVSRQVLEOH�IRU�
$PHULFD
V�QDWLRQDO�VHFXULW\�DQG�ZHOOEHLQJ�
FRQWLQXH�WR�FRQVLGHU�SHUPLWWLQJ�SURMHFWV�OLNH�
WKH�0RXQWDLQ�9DOOH\�3LSHOLQH�WKDW�ZH�
.12:�ZLOO�KDYH�GHDGO\�FRQVHTXHQFHV�WR�
IXWXUH�JHQHUDWLRQV�RI�$PHULFDQV��OLNH�P\���
PRQWK�ROG�VRQ��7KLV�SURMHFW�LV�QRW�PRUDOO\�RU�
HFRQRPLFDOO\�MXVWLILDEOH�DQG�PXVW�QRW�EH�
SHUPLWWHG�

1DQF\ /DWQHU 7; �����
/LO\ /DX�(QULJKW 6DFUDPHQWR &$ �����
0DWW /DXEDFK (XJHQH 25 ����� 6WRS�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH�
'DYLG /DXGHU 2DN�%URRN ,/ �����
0DU\DK /DXHU &RORUDGR�6SULQJV &2 �����
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-HV /DXIHQEHUJ &$ �����
&KULVWLQH /DXJKOLQ 1& �����
.ULVWLQ /DXJKWLQ�'XQNHU6DQWD�$QD &$ �����
6DUDK /DXN 19 �����
/DXUHH /DXUDQFH $VKODQG 25 �����
0LFKHOH /DXUHQ :RRGPRRU &2 �����
0LD /DXUHQFH &$ �����
'LDQD /DXUHQLWLV 6XQGHUODQG 0$ ����
%UXQD /DXUHQW 3DOP�%D\ )/ �����
/LVD /DXUHWD /RV�$QJHOHV &$ �����
1LFROH /DXULWR 'HV�0RLQHV ,$ �����
6HWK /DXUVHQ /RV�$QJHOHV &$ �����
(GZDUG /DXUVRQ &2 �����
0DUN /DXVWUXS :, �����
*DEULHO /DXWDUR 2DNODQG &$ �����
'HERUDK /DXWHQEHUJ 1- ����
5LFKDUG /D9DO �����
'DYLG /DYHQGHU 1- ����
'DQLHOOH /DYHQWXULHU 6DLQW�)URQW�VXU�/pPDQFH �����
/DXUD /DYHUWX $OH[DQGULD 9$ �����
(ULQ /DYHU\ &$ �����
*DU\ /DYLQGHU 1& �����
&KDUOHV /DYLQH 1- ���� 3URWHFW�RXU�)RUHVWV
7RGG /DYRLH 3RUWODQG 25 �����
7ULFLD /DYRLH (DVW�3URYLGHQFH 5, ����
'HHYHQGHU /DZ 1& �����
=DQH /DZKRUQ 3ULQFHWRQ :9 ����������<RXU�MRE�LV�WR�SURWHFW�RXU�QDWLRQDO�IRUHVWV�IRU�

IXWXUH�JHQHUDWLRQV��&DQ�\RX�JXDUDQWHH�WKDW�
WKH�093�ZRQ
W�GDPDJH�WKH�IRUHVWV�IRU�\HDUV�
WR�FRPH"�2I�FRXUVH�127��
�

�7KHUHIRUH�GRQ
W�WDNH�WKH�FKDQFH�DQG�DSSURYH�
VXFK�D�XVHOHVV�DQG�XQQHFHVVDU\�WKUHDW�WR�RXU�
QDWLRQDO�IRUHVWV�

-HQQLIHU /DZKRUQH 5LFKPRQG 9$ �����
'DQ /DZOHU /RV�$QJHOHV &$ �����
0LFKDHO /DZOHU $OEXTXHUTXH 10 ����� 3OHDVH�GRQ
W�EH�SDUW�RI�WKH�GHVWUXFWLRQ�RI�RXU�

RQO\�KRPH��(DUWK��VLPSO\�IRU�WKH�SURILW�RI�WKH�
IHZ��(PEUDFH�HQYLURQPHQWDOO\�IULHQGO\�
UHQHZDEOH�HQHUJ\�UHVRXUFHV��DQG�JLYH�
GHVFHQGDQWV�D�ILJKWLQJ�FKDQFH�DW�D�TXDOLW\�RI�
OLIH�

$PHOLD /DZUHQFH %XQGDEHUJ ����
$QJHOD /DZUHQFH +RXVWRQ 7; �����
&ODLUH /DZUHQFH 7; �����
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.DUHQ ODZUHQFH 0DGLVRQ :, ����� <RXU�MRE�LV�WR�SURWHFW�IRUHVWV��QRW�FDYLQJ�LQ�
WR�LQGXVWU\�GHPDQGV��,I�\RX�FDQ
W�GR�\RXU�MRE�
RU�GRQ
W�ZDQW�WR�GR�LW��SOHDVH�TXLW�DQG�OHW�D�
UHVSRQVLEOH�SHUVRQ�WDNH�LW�

0DQG\ ODZUHQFH +HUHIRUG +5���$%
0HOLVVD /DZUHQFH 2U�<HKXGD �����
0LFKDHO /DZUHQFH 3$ �����
5KHWW /DZUHQFH 25 �����
6X]\ /DZUHQFH &KDSHO�+LOO 1& �����
* /DZVHQ &2 �����
$VKOH\ /DZVRQ +HQULFR 9$ �����
.HQ /DZVRQ &$ �����
/LQGD /DZVRQ 'DQGULGJH 71 ����������&KDQJLQJ�WKH�UXOHV�IRU�FRUSRUDWH�JUHHG�KDV�

JRQH�RQ�WRR�ORQJ��3OHDVH�KHOS�SURWHFW�RXU�
HQYLURQPHQW�DQG�GR�QRW�DOORZ�0RXQWDLQ�
9DOOH\�3LSHOLQH�WR�UHZULWH�WKH�UXOHV�IRU�
FRUSRUDWH�JUHHG�RYHU�VDYLQJ�RXU�IRUHVWV�

5DPRQD /DZVRQ *DUQHU 1& ����� 3OHDVH�SURWHFW�WKHVH�DUHDV�IURP�
FRQWDPLQDWLRQ��7KDQN�\RX�IRU�OLVWHQLQJ�
�5DPRQD�/DZVRQ

6HWK /D[PDQ %URRNO\Q 1< �����
%DUEDUD /D[RQ %UDGIRUG 3$ ����� :H�QHHG�WR�GUDVWLFDOO\�FXW�EDFN�RLO�DQG�JDV�

LQIUDVWUXFWXUH��1RW�LQFUHDVH�LW�
3DWULFLD /D\GHQ 6HD7DF :$ ����������
3ROO\ /D]DURQ .HVZLFN 9$ ����������
6DUD /D]DUXV 6KRUW�+LOOV 1- ����������
5RFKHOOH /D]LR /DNHZRRG 2+ �����
6WDFH\ /D]XUHN &RUELQ .< �����
)UDQ /D]]DUD ,/ �����
-DPLH /H $ODPHGD &$ �����
5DFKHO /HDFK )/ �����
%ULDQ /HDFX 0$ ����
(GPXQG /HDK\ 6SULQJ�9DOOH\ ,/ ����������
-DQH /HDO 7; �����
5RGQH\ /HDP\ 2. �����
0LNH /HDQQDK :, �����
.LUVWHQ /HDU 10 ����������
-RDQ /HDUQHU 1& �����
7HUHVD /HDVH &$ �����
'RQQD /HDYLWW 7RPV�5LYHU 1- ����������
-DUHG /HDYLWW �����
-RH /H%ODQF 6HEDVWRSRO &$ �����
/DXUHQ /HEODQF &7 ����
0DULD /HEODQF 1& �����
+DUODQ /HER /D�0LUDGD &$ �����
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0LFKDHO /HEUXQ 1- ����
3DW /HEX\ /RV�$QJHOHV &$ �����
-HIIUH\ /H&OHUH ,/ �����
'HQQLV /HGGHQ 6HTXLP :$ �����
.HQQHWK /HGHUPDQ $UOLQJWRQ 9$ �����
%DUULH /HH &KDUORWWH 1& ����� )RU�+HDYHQV�VDNH�MXVW�6723�WKH�0RXQWDLQ�

9DO�OH\�SLSHOLQH��5(1(:$%/(�(1(5*<�
,6�&+($3(5��DQG�JHWWLQJ�HYHQ�FKHDSHU�E\�
WKH�GD\��VR�:+<�'2�:(�1(('�7+(�
',57<�SODQHW�GHVWUR\LQJ�PRQVWURVLW\"

%HQ /HH 5LFKPRQG 9$ �����
%UHQGDQ /HH �����
&KULVWRSKHU /HH &KLFDJR ,/ �����
&\QWKLD /HH <RXQJVWRZQ 2+ �����
(OLDKD /HH *ULIILWK ,1 �����
+DQQDK /HH 0DGLVRQ :, ����� :KDW�D�EODWDQW�JUHHG\�SRZHU�JUDE�DW�WKH�

H[SHQVH�RI�FOHDQ�ZDWHU��<RX�DUH�VR�EXVWHG��
0U��:LONHV��<RX�VKRXOG�EH�ILUHG��DQG�
SRVVLEO\�ILQHG��7KH�IR[�LQ�FKDUJH�RI�WKH�
KHQKRXVH�

-HQQLIHU /HH 3DUNHUVEXUJ :9 ����� 'RQ
W�GHVWUR\�RXU�SXEOLF�ODQGV�
-RQ /HH �����
.DWKOHHQ /HH /DFH\ :$ �����
.LP /HH '& �����
/HVOLH /HH 'DOODV 7; �����
0DGHOHLQH /HH :HVWILHOG 1- ����
0DULO\Q /HH )ORUHQFH $/ �����
0HJ /HH 01 �����
0LFKHOOH /HH &KDUORWWH 1& �����
3HWHU /HH &$ �����
5LFKDUG /HH �����
6DOOLH /HH $VKHYLOOH 1& ����� :H�KDYH�WR�SODFH�DV�PXFK�LPSRUWDQFH�RQ�RXU�

HFRV\VWHPV�DV�ZH�GR�FRUSRUDWH�SURILW��
6XUHO\��WKHUH�LV�ZD\�WR�WKLQN�WKLV�WKURXJK�LQ�D�
EHWWHU�ZD\�

6XVDQ /HH /XUD\ 9$ �����
7VHH /HH 1HZ�<RUN 1< �����
9LUJLQLD /HH 6DOW�/DNH�&LW\ 87 �����
< /HH 3LQHKLOO 10 �����
1DQF\ /HHFK &$ �����
.DWKUHQ /HHN &HGDU�5DSLGV ,$ �����
/ROD /HHPDQ %HUNHOH\ &$ �����
%DUEDUD /HHQ :$ �����
&LQG\ /HHUHU %HUNHOH\ &$ �����
$XEUH\ /HHV �����
-RKQ /HIHYHUV 6XQ�&LW\ $= �����
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*DU\ /HIIOHU /RYHODQG��&2 &2 �����
0DWWKHZ /H)OXHU :HVWIRUG 97 ����
$QGUHZ /H)RUW 3RUW�$QJHOHV :$ �����
$UPDQG /HJDUGHXU 1HZ�<RUN 1< �����
6DQGUD /HJDVH\ $XEXUQ 0$ ���� &KDQJLQJ�WKH�UXOHV�IRU�FRUSRUDWH�SURILW�LV�

127�DFFHSWDEOH�
'HQLVH /HJDXOW 1+ ����
5LFKDUG /HJDXOW 'LJKWRQ 0$ ����
/LQGD /HJKDUW 3$ �����
-XVWLQ /H*URZ 1/ $�&��-�
&\QWKLD /HKPDQ 6RXWK�(XFOLG 2+ �����
/RJDQ /HKPDQ %ODFNVEXUJ 9$ �����
0� /HKPDQ &KLFRSHH 0$ ����
'DQLHOOH /HKUHU &2 �����
$UWKXU /HLERZLW] �����
'RURWKHD /HLFKHU 3$ ����� $OO�WKH�VFLHQFH�ZDUQV�XV�DERXW�WKH�GDQJHU�RI�

LUUHYHUVLEOH�GDPDJH�WR�RXU�H[LVWLQJ�HFR�
V\VWHPV�XQOHVV�ZH�VKDUSO\�UHVWULFW�IRVVLO�IXHO�
XVH�DQG�LQIUDVWUXFWXUH��,Q�WKLV�FRQWH[W��JLYLQJ�
XS�RQ�HVWDEOLVKHG�SURWHFWLYH�VWDQGDUGV�RSHQV�
WKH�GRRU�WR�IXUWKHU�GHVWUXFWLRQ��:H�QHHG�WR�
SURWHFW�RXU�QDWXUDO�UHVRXUFHV�DERYH�DQ\WKLQJ�
HOVH�WR�SURWHFW�RXU�IRRG��ZDWHU�VQG�DLU�

-HDQQH /HLPNXKOHU %HUNHOH\ &$ ����� 3OHDVH�GR�QRW�DSSURYH�WKH�0RXQWDLQ�9DOOH\�
3LSHOLQH��093��IURP�IXUWKHU�GHVWUR\LQJ�WKH�
-HIIHUVRQ�1DWLRQDO�)RUHVW�LQ�$SSDODFKLD��
7KHUH�LV�QR�HQHUJ\�QHHG�JUHDW�HQRXJK�WR�
MXVWLI\�WKH�GDPDJH�WKLV�ZLOO�GR��3LSHOLQHV�
OHDN��3HULRG�

0DUMD /HLQR �����
6DQG\�6SDQQ /HLVVOHU 7; ����� %HVW�WR�OHDYH�-HIIHUVRQ�1DWLRQDO�)RUHVW�

DORQH�
/HVOLH /HLVWHU &UDQVWRQ 5, ����
-� /HLWKZRRG $XURUD 21 /�*��(�
-RHO /HLWQHU 6KUXE�2DN 1< ����������
8UVXOD /HLWQHU �����
/LVHPD /HNKRRDQD -RKDQQHVEXUJ ����
'HPHWULRV /HNNDV .LILVVLD �����
-DPHV /HOOR 1HZ�<RUN 1< �����
0DUF /H0DLUH :, ����� 7KLV�SLSHOLQH��OLNH�DOO�RWKHUV��ZLOO�OHDN�DQG�

KDYLQJ�RQH�LQ�DQ\�QDWLRQDO�IRUHVW�LV�D�UHFLSH�
IRU�GHVWUR\LQJ�ZKDW�LV�PHDQW�WR�EH�SURWHFWHG�
IURP�VXFK�SURMHFWV�

5LWD /HPNXLO 7ZR�5LYHUV :, ����� 6723�7+(�0$'1(66�$1'�6723�7+,6�
3,3(/,1(��������������������

.DWKU\Q /HPRLQH /$ �����
$PDQGD /HPRQ '( �����
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%��5� /HPRQLN 0DKRSDF 1< �����
6XVDQ /HPRQW $UOLQJWRQ 0$ ����
'HQD /HQDUG 3DVDGHQD 7; �����
0HO /HQFLRQL +XPEROGW 71 �����
(OL]DEHWK /HQJHO $QDFRUWHV :$ �����
'RQQD /HQKDUW 3RXJKNHHSVLH 1< �����
$UOR /HQQHUW /\RQV &2 �����
%ODNH /HQRLU ,/ �����
'RQ /HQR[ 7LWXVYLOOH )/ ����������
-HVVLFD /HQVERZHU 3$ �����
.DWKOHHQ /HQVHQPD\HU &ROXPEXV 2+ �����
-RKQ /HQW (DVW�/DQVLQJ 0, �����
,UZLQ /HQWFKQHU 1- ����
3DW /HQ] 1HZ�+DYHQ &7 ����
-RKQ /HRQDUG ,/ �����
/RUHGDQD /HRQDUG 0$ ����
7RP /HRQDUG %RRQH 1& ����� 3OHDVH��12�025(�3,3(/,1(6�
9DOHULH /HRQDUG &ROXPELD 0' ����������
5HEHFFD /HRQH 0$ ����
6XH /HRQHWWL 25 �����
1DQF\ /HRQKDUG URFNEULGJH�EDWKV 9$ ����� :K\�VSRLO�RXU�JUHDWHVW�KHULWDJH�DQG�JLIW�RI�

*RG�
7KHUHVD /HRQKDUGW $XURUD�'LVWULFW &2 �����
5HEHFFD /HRSROG 1RUWKDPSWRQ 0$ ����
/RGL]D /H3RUH %HQQLQJWRQ 97 ����
0HJDQ /HSRUH 0DUOERURXJK 0$ ����
0DJDOL /HTXLHQW 3DUN�&LW\ 87 �����
0LFKHOOH /HTXLQ 25 �����
(OODQRUD /HUQHU 1HZ�/RQGRQ &7 ����
0LFKHOOH /HUQHU 1- ����
*UHJ /H5R\ 6DQWD�%DUEDUD &$ ����� (YHU\WKLQJ�DERXW�WKHVH�SLSHOLQHV�LV�

:521*��:H�QHHG�WR�VWRS�WKHP�DQG�ULS�RXW�
WKH�RQHV�WKDW�DOUHDG\�H[LVW�

.HQ /HVHP %XUOLQJWRQ 97 ����
0 /HVLQVNL :LQWHUV &$ �����
0��9LUJLQLD /HVOLH &$ �����
0DU\ /HVOLH 2. �����
0HJ /HVVDUG 5LFKPRQG 9$ �����
6DUDK /HVVHU &$ ����� ,�ZDQW�WKH�HQYLURQPHQW�WR�EH�VDIH�IRU�P\�

FKLOGUHQ�
)D\H /HVVOHU 6DFUDPHQWR &$ �����
0DU\ /HVWHU 1< �����
5HJLQD /HVWHU 0XOOLQV 6& ����������
$UGLV /HWH\ 25 �����
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5LWDD /HWKHUW 2+ �����
0RUULV /HWVLQJHU 1& �����
6WHYH /HWWQHU )ORULVVDQW 02 �����
/DZUHQFH /HXQJ 1< �����
3DWULFLD /HYDQ 3RUW�2UFKDUG :$ �����
5RVH /HYHULQJ �����
-HIIUH\ /HYLFNH /RV�$QJHOHV &$ �����
&DURO /HYLQ %HGPLQVWHU�7RZQVKLS1- ����
&DWK\�(OL]DEHWKOHYLQ 1- ����
(LOHHQ /HYLQ +RSNLQV 01 �����
.D\ /HYLQ 3RUWODQG 0( ����
/DXUHO /HYLQ 6DQ�5DIDHO &$ �����
0DUN /HYLQ 3O\PRXWK�0HHWLQJ 3$ �����
1RUPDQ /HYLQ 6DQ�5DIDHO &$ �����
6KDXQ /HYLQ %R\QWRQ�%HDFK )/ �����
(OOHQ /HYLQH 3RUWODQG 25 �����
+DUULHW /HYLQH �����
-RHO /HYLQH 8NLDK &$ ����� 'R�QRW�VSRLO�WKLV�DUHD�
5HQHH /HYLQH�%ORQGHU /RV�$QJHOHV &$ �����
$XVWLQ /HYLQVRQ 'HHUILHOG ,/ �����
-HIIUH\ /HYLWW $OEDQ\ 1< �����
/DFH\ /HYLWW 6DQ�'LHJR &$ �����
0DU\ /HYLWW �����
$OEHUW /HY\ &$ �����
(OL]DEHWK /HY\ &$ �����
LULW OHY\ ����
0LFKDHO /HY\ %RQQ\�'RRQ &$ ����� &KDQJLQJ�WKH�UXOHV�IRU�FRUSRUDWH�SURILW�LV�

127�DFFHSWDEOH��0D\EH�ZH�FDQ�DJUHH�WKDW�
SULRULWL]LQJ�FRUSRUDWH�SURILWV�LV�GHVWUR\LQJ�
WKH�FOLPDWH�DQG�RXU�IXWXUH�

0LFKDHO /HZDQGRZVNL )XTXD\�9DULQD 1& �����
$ODQ /HZHUV %����'4
-RDQ /HZLQ /RFK�5DYHQ 0' �����
$QGUHD /H:LQWHU 0' �����
$DURQ�-RQDK /HZLV 'HWURLW 0, �����
&DFH\ /HZLV 1DVKYLOOH 71 �����
&\QWKLD /HZLV 7HPSOHWRQ &$ �����
' /HZLV ����
(OOHQ /HZLV �����
+DQQDK /HZLV 'HWURLW 0, �����
-DQLH /HZLV 6DQ�$QWRQLR 7; ����� +RZ�DERXW�SURWHFWLQJ�RXU�IRUHVWV�

�7LPH�WR�PDNH�WKH�ULJKW�FKRLFHV�IRU�WKH�
SHRSOH��DQLPDOV�DQG�HQYLURQPHQW�127�
)266,/�)8(/�,1'8675<�
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-HQQLIHU /HZLV 5DOHLJK 1& ����� +XPDQ�DFWLYLWLHV�DUH�SROOXWLQJ�WKH�HDUWK�DQG�
ZDWHU�ZLWK�IRUHYHU�FKHPLFDOV�DQG�
PLFURSODVWLFV��:H�PXVW�UHXVH�ODQG�WKDW�KDV�
DOUHDG\�EHHQ�PRGLILHG�IURP�KXPDQ�DFWLYLW\��
LQ�RUGHU�WR�SURWHFW�WKHVH�ODQGV��DQLPDOV�DQG�
ZDWHU�IURP�SROOXWLRQ�

-LOO /HZLV &ROXPEXV 2+ �����
-RVHSK /HZLV 'HWURLW 0, ����� 3OHDVH�SURWHFW�WKH�QDWXUDO�EHDXW\�RI�WKH�

FRXQWU\�ZH�ORYH�
.DQHLVKD /HZLV )RUW�:RUWK 7; �����
.DWKOHHQ /HZLV 4XLQF\ 0$ ����
.ULVWLQ /HZLV 6WDIIRUG 7; �����
/DUU\ /HZLV 6XQQ\YDOH &$ �����
/DUU\ /HZLV )/ �����
/HQD /HZLV &KDUORWWHVYLOOH 9$ ����������
/HRQH /HZLV .HL]HU 25 �����
/RJDQ /HZLV &KDWWDQRRJD 71 �����
0DUJDUHW /HZLV 5LFKPRQG 9$ �����
0D[LQH /HZLV :RROZLQH�+Z\ 9$ �����
2 /HZLV /RV�$QJHOHV &$ �����
5LFN /HZLV (DJDQ 01 ����������
6WHSKDQLH /HZLV �����
6WXDUW /HZLV 2+ �����
6XVDQ /HZLV (YHUJUHHQ &2 �����
-XOLDQD /H\ 6DOW�/DNH�&LW\ 87 ����������
(OXQHG /L 1HZ�+DYHQ &7 ����
;LDR\LQJ /L *UHHQVERUR 1& �����
7KRPDV /LEEH\ 6HDWWOH :$ �����
(OLQRU /LEHUPDQ 6DQ�)UDQFLVFR &$ �����
6WHYHQ /LFDUGL %ODFNVEXUJ 9$ �����
$LGDQ /LFKWHQEHUJ 1HZ�+DYHQ &7 ����
*DU\ /LFKWHQEHUJ 7HPSOH�7HUUDFH )/ ����� VDYH�QDWXUH�
7LP /LGGHOO &$ �����
1DRPL /LGLFNHU &$ �����
/DXUD /LHEHUPDQ 9$ �����
$P\ /LHEPDQ �����
&LQG\ /LHEPDQ 1HZ�%UXQVZLFN 1- ����
-XGLWK /LHQKDUG 3RUWODQG 25 �����
0DU\�	�$O /LHSROG 6LOYHU�6SULQJ 0' ����������7KLV�RQH
V�D�QR�EUDLQHU��3OHDVH��SUHVHUYH�WKH�

HDUWK�IRU�XV�DOO��QRW�SURILWV�IRU�D�IHZ�
&UDLJ /LJJHWW $PHV ,$ �����
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-HII� /LJKWIRRW :$ ����� 1DWLRQDO�IRUHVW�ODQGV�ZHUH�VHW�DVLGH�IRU�PXFK�
PRUH�WKDQ�H[WUDFWLYH�LQGXVWULDO�XVHV��3OHDVH�
UHFRJQL]H�WKH�QHJDWLYH�FRQVHTXHQFHV�
DVVRFLDWHG�ZLWK�WKLV�SLSHOLQH�LQFOXGLQJ�LWV�
LPSDFW�RQ�RXU�FOLPDWH��WKH�SXEOLF�XVH�RI�WKH�
IRUHVW�DQG�ZLOGOLIH�

-HVVLFD /LNHQV %XHQD�3DUN &$ ����������
1DQF\ /LNHU +LFNRU\ 1& ����� 12�
0V /LOLWK 9HQWXUD &$ �����
+DQV /LOOHJDUG 2PDKD 1( �����
*OHQGD /LOOLQJ 3RUW�&KHVWHU 1< ����� 1R�6SHFLDO�7UHDWPHQW�IRU�WKH�0RXQWDLQ�

9DOOH\�3LSHOLQH�
-HQQ\ /LOOLV .6 �����
-RFHO\Q /LOOLV &7 ����
&DURO\Q /LOO\ 6DQ�'LHJR &$ ����� 3OHDVH�VDYH�RXU�HDUWK�DQG�LWV�UHVRXUFHV�IRU�

RXU�IXWXUH�
<HH�<HDQ /LP 6HUL�.HPEDQJDQ �����
5RE\QQH /LPRJHV �����
$P\ /LP\DR ,$ �����
5\DQ /LQFROQ �����
6DQG\ /LQFROQ 6DLQW�0RQDQV .<����$3
6DUDK /LQFROQ 1RUWK�)HUULVEXUJ 97 ����������
/DXUHQ /LQGD /DJXQD�:RRGV &$ �����
.ULVW\ /LQGEHUJ (GZDUGVYLOOH ,/ �����
$VKOH\ /LQGHOO 6HDWWOH :$ �����
6XVDQ /LQGHOO 0LOZDXNHH :, �����
3DWW\ /LQGHU 6DQ�-RVH &$ �����
7DPL /LQGHU 5LR�5DQFKR 10 �����
&RQQLH /LQGJUHQ &$ �����
5XWK /LQGK 0LQQHDSROLV 01 �����
&DWKHULQH /LQGOH\ 0$ ����
0LUHOOH /LQGTXLVW /RV�$QJHOHV &$ �����
-RUGDQ /LQGVD\ (DVW�/DQVLQJ�0, 0, ����������
.DWKU\Q /LQGVD\ ������
/LQGD /LQGVD\ :$ �����
%DUEDUD /LQGVH\ )/ �����
-XGL /LQGVH\ 1+ ����
.\OH /LQGVH\ *$ ����� (QRXJK�LV�HQRXJK��1R�H[FHSWLRQV�RQ�SXOOLQJ�

EDFN�RXU�RLO�XVDJH�DQG�NHHSLQJ�RXU�FRXQWU\�
VHFXUH�IURP�SROOXWDQWV�DQG�GDQJHURXV�WR[LQV�

5DFKHO /LQGVH\ &KLFDJR ,/ �����
6DUDK /LQGVH\ &KDUORWWH 1& �����
6WHYHQ /LQGVWURP :, �����
7LP /LQHUXG %HOPRQW &$ �����
(ODLQH /LQHW 1HZ�<RUN 1< �����
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&UDLJ /LQJ�� /XWDQD ���� $PHULFD
V�QDWLRQDO�IRUHVWV�DUH�KHOG�LQ�WKH�
SXEOLF�WUXVW�DV�VSHFLDO�ODQGV�²�WKH\�KDUERU�
KHDGZDWHUV�IRU�GULQNLQJ�ZDWHU�VXSSOLHV��
KDELWDW�IRU�UDUH�DQLPDOV�DQG�SODQWV��VFHQLF�
EHDXW\�DQG�UHFUHDWLRQDO�VSRWV�ZKHUH�ZH�
UHMXYHQDWH�RXU�VSLULWV��7KH\�VKRXOG�QRW�EH�
GHVWUR\HG�E\�WKH�IRVVLO�IXHO�LQGXVWU\�IRU�
SULYDWH�JDLQ�

'DYLG /LQJUHQ (O�&HUULWR &$ �����
-XQH /LQKDUW 5DOHLJK 1& �����
$QQDEHO /LQN 1RUWKDPSWRQ 0$ ���� 7KH�-HIIHUVRQ�1DWLRQDO�)RUHVW�VKRXOG�QRW�EH�

SXW�DW�ULVN�E\�WKH�SRWHQWLDO�SROOXWLRQ�IURP�D�
SLSHOLQH�

*HUDOG /LQN 0, �����
9LUJHQH /LQN�1HZ $QDFRUWHV :$ ����� 3URWHFW�RXU�IRUHVWV�DQG�ZDWHUV��7KDQN�\RX�
$ODQ /LQQ +LFNRU\ 1& �����
0DU\ /LQQ 2UODQGR )/ �����
5RVH\ /LRQ 10 ����� 6WRS�SROOXWLQJ�RXU�HQYLURQPHQW�DQG�ZDWHUV��

6WDUW�WR�LQYHVW�LQ�JUHHQ�HQHUJ\��WUIXFLQJ�
HQHUJ\�QHHGV�DQG�FRQVXPSWLRQ���FDUH�IRU�WKH�
KHDOWK�DQG�VXVWDLQDELOLW\�DQG�EHDXW\�RI�RXU�
SODQHW�EHIRUH�LW
V�WRR�ODWH�

5LFFDUGR /LRWWD 3O\PRXWK :, �����
6DUD /LSHW] &KDSHO�+LOO 1& �����
'LDQH /LSND 0$ ����
3DP /LSPDQ 0$ ����
,QD /LSSDUG /LVERQ 1+ ���� 7ZLFH�WKLV�SURMHFW�ZDV�OHJDOO\�SURWHFWHG��$Q�

HQG�WR�WKLV�VKRXOG�EH�KDSSHQLQJ�ULJKW�QRZ��
7KH�FRXUWV�UXOHG�DJDLQVW�LW�WZLFH��$V�
VRPHRQH�ZKR�OLYHV�QHDU�D�QDWLRQDO�IRUHVW��,�
KDYH�VHHQ�DGMDFHQW�ODQGV�VWULSSHG�RI�WUHHV�IRU�
�SURMHFWV��MXVW�RXWVLGH�WKH�SDUN��7KH�QH[W�
WKLQJ�ZH�VHH�DUH�DUHDV�RXWVLGH�WKH�SDUN�
VWULSSHG�EDUH�DQG�WKH�DQLPDOV�ZKR�OLYHG�LQ�
WKH�IRUHVW�DUH�ZDQGHULQJ�ORVW�DQG�KXQJU\��
2XU�SUHFLRXV��SURWHFWHG��1DWLRQDO�)RUHVW�
QHHG�SHUPDQHQW�SURWHFWLRQ�

7LPRWK\ /LSSHUW 5LYHUYLHZ )/ �����
$OLFLD /LSSPDQ 6DFUDPHQWR &$ �����
'RQQD�5RELQ /LSSPDQ 1< �����
5RJHU /LSSPDQ 6HDWWOH :$ �����
%HFN\ /LSSPDQQ 25 �����
%HY /LSV &$ �����
+LODU\ /LSV 9$ �����
-DFTXHO\Q /LSVRQ 1- ����
6WHYH /LSVRQ �����
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'DYH /LSVWUHX 1HZDUN 2+ ����� ,W
V�ORQJ�SDVW�WLPH�IRU�WKH�86)6�WR�FHDVH�
FDYLQJ�LQWR�SULYDWH�LQWHUHVWV�E\�SHUPLWWLQJ�
WKH�GHJUDGDWLRQ�DQG�GHVHFUDWLRQ�RI�WUHDVXUHG�
DQG�YDOXDEOH�S\EOF�WUXVWV��QDPHO\�RXU�
QDWLRQDO�IRUHVWV��3OHDVH�VHOHFW�$OWHUQDWLYH����
��1R�DFWLRQ����7KDQN�\RX�
�

�'DYLG�$��/LSVWUHX��$,&3
�

�1HZDUN��2KLR
-HQQLIHU /LSWRZ )DUPLQJWRQ 0, �����
.DWK\ /LTXH 0$ ����
0LFKDHO /LVFKHU �����
/DXUHQW /LVFLD 5LFKPRQG &$ ����� 3HUPLWV�IRU�WKH�093�FRQWUDYHQH�D�MXGJPHQW�

UHQGHUHG�E\�D�FRXUW��/HW
V�QRW�JR�DJDLQVW�WKH�
UXOH�RI�ODZ�IRU�WKH�VDNH�RI�D�SLSHOLQH��3OHDVH�
GR�QRW�JUDQW�D�SHUPLW�WR�WKH�093�

&KULVWRSKHU /LVK 6DQ�5DIDHO &$ �����
1DRPL /LVRZVNL 1HZ�<RUN 1< ����� 3OHDVH�UHFRQVLGHU�WKLV�GHVWUXFWLYH�SHUPLW�DQG�

GR�DOO�WKDW�\RX�FDQ�WR�SURWHFW�RXU�IRUHVWV�
&\QWKLD /LVV 1HZ�<RUN 1< �����
6DQG\�GH /LVVRYR\ /H[LQJWRQ 9$ ����� 'R�QRW�DOORZ�WKLV�SHUPLW�IRU�093�

�7KH�SLSHOLQH�LV�127�LQHYLWDEOH��,1�)$&7�LW�
FDQ�EH�VWRSSHG�QRZ��<RX�PXVW�DOZD\V�
SURWHFW�WKH�ROG�JURZWK�IRUHVW��WKH�QHZ�
JURZWK�RI�FRQVHUYDWLRQ��DQG�EH�D�VWHZDUG�IRU�
WKH�HDUWK��'R�QRW�DOORZ�DQ\�PRUH�SDVVDJH�RI�
SLSHOLQH�WKURXJK�IRUHVWV�

6KLUD /LVWRNLQ 1HZ�<RUN 1< �����
/DXULH /LWPDQ 6DFUDPHQWR &$ �����
7KRPDV /LWWHOPDQQ 0LOZDXNHH :, �����
%UHWW /LWWOH )D\HWWHYLOOH 1& �����
&KULVWLQD /LWWOH 0RXQW�/DXUHO 1- ���� 3OHDVH�SURWHFW�RXU�1DWLRQDO�)RUHVW
'HEUD /LWWOH 1HYDGD�&LW\ &$ �����
(PLO\ /LWWOH &KDUORWWHVYLOOH 9$ �����
-RDQQH /LWWOH 7; �����
-RKQ /LWWOH -RKQVRQ�&LW\ 71 ����� 1R�VSHFLDO�H[FHSWLRQV�IRU�093��&KDQJLQJ�

WKH�UXOHV�IRU�FRUSRUDWH�SURILW�LV�127�
DFFHSWDEOH��'R�\RXU�MRE�DQG�SURWHFW�WKH�
IRUHVW�

/DUU\ /LWWOH )DLUID[)DLUID[ 9$ ����� :H�QHHG�WR�PRYH�DZD\�IURP�RLO�DQG�WRZDUG�
FOHDQ�HQHUJ\�VRXUFHV�

0DULQD /LWWOH 1& ����� 7R�WKH�8�6��)RUHVW�6HUYLFH��.HHS�-HIIHUVRQ�
1DWLRQDO�)RUHVW�SULVWLQH�DQG�JUHHQ�IRU�DOO�
$PHULFDQV�DQG�RXU�IXWXUH�JHQHUDWLRQV��
7KDQN�\RX�

0LFKDHO /LWWOH ����������1R��12��12�
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-XGLWK /LWWOHER\ (DVW�6\UDFXVH 1< �����
-DPHV /LWWOHILHOG &HQWUHYLOOH 9$ �����
/LQGH /LX 1< �����
.DUODLQH /LYLQJVWRQ &ODUHPRQW 1+ ����
6DUDK /LYLQJVWRQ &7 ����
-XGLWK /LYLQJVWRQH ����
&DURO /L]RWWH )/ �����
.DWH /OHZHOOLQ *ORXFHVWHU JO���U]
6X]DQQH /OHZHOO\Q :DOQXW�&UHHN &$ ����� 'HFLVLRQV�OLNH�WKLV�RQH�DIIHFW��HYHU\RQH�LQ�

WKH�8QLWHG�6WDWHV��:H�QHHG�DUH�IRU�XV�WR�KHOS�
FRPEDW�FOLPDWH�FKDQJH��DQG�DOO�OLIH�GHSHQGV�
XSRQ�FOHDQ��UXQQLQJ�VWUHDPV�LQ�RXU�IRUHVWV��
3OHDVH�SURWHFW�WKH�0RXQWDLQ�9DOOH\�SLSH�OLQH�
IRU�SRVWHULW\�

*HRUJH /OR\G &$ �����
-RVKXD /REH 0HEDQH 1& �����
&ROOHHQ /REHO 6DQ�'LHJR &$ �����
-HVVLFD /R&LFHUR�:DOVK )ODJVWDII $= �����
$PDQGD /RFNH 6HDWWOH :$ �����
5RVV /RFNULGJH /RV�&HUULOORV 10 �����
3HWHU /RFNZRRG 7XEDF $= �����
1LHOV /RHFKHOO &2 �����
*DEL /RHIIOHU 0$ ����
6DUD /RHSSHUW 5DOHLJK 1& �����
$QQ ORHUD 6SULQJ 7; �����
&DURO /RIJUHQ 25 �����
&KULVWRSKHU /RIWLV��861��5HW��'XUKDP 1& ����� 3OHDVH�NHHS�SLSHOLQHV�RXW�RI�$//�QDWLRQDO�

KROGLQJV��DQG�SDUWLFXODUO\�1DWLRQDO�)RUHVWV��
7KH�SUHVHUYDWLRQ�RI�DOO�WUHHV�VKRXOG�EHFRPH�
D�ZRUVKLSIXO�GXW\�DV�WKH\�DUH�WKH�RQO\�RQHV�
ILJKWLQJ�FOLPDWH�HYROXWLRQ�VWHDGIDVWO\�

6DDE /RIWRQ 6HDWWOH :$ �����
'RQQD /RJDQ 3$ �����
0DULO\Q /RJDQ )ODW�5RFN 1& �����
& /RJV ,/ ����� 1RW�SHRSOH�DQG�HQYLURQPHQWDOO\�

IULHQGO\������������������������������������
/DUU\ /RKPDQQ '7����3+
.ULVWD /RKU 6DUDVRWD )/ �����
0DUJDUHW /RKU &2 �����
3DPHOD /RKVH 0LQQHDSROLV 01 �����
'DQLDUHO\ /RPD�-DVVR .6 �����
-DNH /RPDV 3XWQDP�9DOOH\ 1< �����
5LFKDUG /RPEDUG 1+ ����
'RQQD /RPEDUGL 10 �����
5REHUW /RPEDUGL 1HZ�<RUN 1< �����
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0LFKHOOH /RPEDUGR :LOVRQ 1< �����
5DFKHO /RPEDUGR 3LWWVWRQ 3$ �����
/RLV /RPPHO 5LFKPRQG 9$ �����
$GLD /RQJ %ODFNVEXUJ 9$ �����
$O /RQJ 1RUIRON 9$ ����� <RX
UH�VXSSRVHG�WR�EH�ZRUNLQJ�IRU�XV��WR�

SURWHFW�RXU�IRUHVWV��QRW�IRU�WKH�HQHUJ\�
FRPSDQLHV
�SURILWV�

&OLII /RQJ :LFKLWD .6 ����������
(OOHQ /RQJ 0DWWKHZV 1& �����
-HIIUH\ /RQJ 6DQ�)UDQFLVFR &$ ����� 3OHDVH�
-RQQH /RQJ .DQVDV�&LW\ 02 �����
.DWH /RQJ )UHVQR &$ �����
.HYLQ /RQJ 3$ �����
/DXUD /RQJ &KLFDJR ,/ �����
/DXUD /RQJ 7; �����
0DULO\Q /RQJ *UDQGYLHZ 02 �����
'DZQ /RQJR *UHHQYLOOH 6& �����
6KDURQ /RQJ\HDU 3RUW�(ZHQ 1< �����
&KULV /RR &$ �����
&HFHOLD /RRPHU 2YHUODQG 02 �����
-HQQLIHU /RRPLV 25 �����
.HLWK /RRPLV .(8.$�3$5. 1< ����������,�DP�UHTXHVWLQJ��WKH�86�)RUHVW�6HUYLFH�WR�

VHOHFW�$OW�����12�$&7,21���DQG�UHMHFW�WKH�
HOHYHQ�SURSRVHG�DPHQGPHQWV��WKHUE\��
SUHYQWLQJ�XQQHFHVVDU\�GDPDJH�WR�-HIIHUVRQ�
1)
�KH�QHHG�IRU�0RXQWDLQ�9DOOH\�3LSHOLQH�LV�
XQSURYHQ��VSHFXODWLYH�DQG�RI�ORZ�HFRQRPLF�
EHQHILW��7KH�LPSDFW�RQ�VFHQLF�YLHZFVKHGV��
IRUHFW�HFRV\VWHPV��DQG�ELRGLYHUVLW\�FDQ�QRW�
EH�PLWLJUDWHG��
�7KDQN�<RX

(OLVDEHWK /RRV 0, �����
0DXUHHQ /RRVOL *LOEHUW $= �����
/DZUHQFH /RRVPRUH :DVKLQJWRQ 02 �����
'LDQD /RSH] &DPEULGJH 0$ ����
(GJDU /RSH] 6& �����
-R$QQ /RSH] ����
-RVHILQD /RSH] :$ �����
0DUD /RSH] �����
0DU\ /RSH] &$ �����
(IUDLQ /RSH]�-U� 7; �����
,OLDQD /RSH]�0LOODQ 1- ����
:DOWHU /RTXHW �����
'HDGUH /RUEHU ,/ ����������
+HUEHUW /RUG 6& �����
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%HWWLQD /RUHQ] 5KHGH �����
6XVDQ /RUHQ]R 9$ �����
*HQHVV�/ /RULHQ 6DQWD�%DUEDUD &$ �����
/RUDD /RVL �����
6\OYLD /RWVSHLFK�*UHHQH&RQFRUG 0$ ���� ,�DP�VWURQJO\�XUJLQJ�\RX�WR�MRLQ�WKH�

PRYHPHQW�WR�ILJKW�FOLPDWH�FKDQJH�DQG�
SURWHFW�RXU�EHDXWLIXO�SODQHW�DQG�DOO�WKH�
FUHDWXUHV�RQ�LW�E\�UHIXVLQJ�WR�DFFRPPRGDWH�
WKH�0RXQWDLQ�9DOOH\�3LSHOLQH�E\�FKDQJLQJ�
SHUPLWWLQJ�UHJXODWLRQV��$OORZLQJ�DQ\�IXUWKHU�
IRVVLO�IXHO�SURMHFWV��HVSHFLDOO\�LQ�D�EHDXWLIXO�
SODFH�OLNH�WKH�-HIIHUVRQ�1DWLRQDO�)RUHVW��LV�D�
VWHS�WRZDUGV�FOLPDWH�FDWDVWURSKH��:H�PXVW�
WUDQVLWLRQ�DV�TXLFNO\�DV�SRVVLEOH�WR�
UHQHZDEOH�HQHUJ\�DQG�WKH�JRRG�JUHHQ�MREV�
WKDW�ZLOO�JHQHUDWH��&KDQJLQJ�WKH�UXOHV�IRU�
FRUSRUDWH�SURILW�LV�JRLQJ�LQ�H[DFWO\�WKH�
ZURQJ�GLUHFWLRQ�
�

�7KDQN�\RX�IRU�\RXU�FRQVLGHUDWLRQ�
-XGH /RW] %XUEDQN &$ �����
0DJJLH /RXGHQ +HGJHVYLOOH :9 ����������7KH�0RXQWDLQ�9DOOH\�3LSHOLQH�DQG�(TXLWUDQV�

([SDQVLRQ�3URMHFW�'UDIW�6XSSOHPHQWDO�
(QYLURQPHQWDO�,PSDFW�6WDWHPHQW��������
SURSRVHV�DPHQGPHQWV�WR����FUXFLDO�
VWDQGDUGV�WKDW�DUH�HVVHQWLDO�IRU�SURWHFWLQJ�WKH�
-HIIHUVRQ�1DWLRQDO�)RUHVW��7KH�FRPSDQ\¶V�
QHZO\�VXEPLWWHG�GRFXPHQWV�GR�QRW�SURYLGH�
VXIILFLHQW�DVVHVVPHQW��PRQLWRULQJ��PRGHOLQJ��
QRU�UHDO�ZRUOG�DQDO\VHV�WR�VXSSRUW�FKDQJHV�
WR�WKH�)RUHVW�3ODQ�
�

�,�PDLQWDLQ�WKDW�WKH�SURSRVHG�FKDQJHV�WR�
VWDQGDUGV�IRU�VRLO�KHDOWK��ROG�JURZWK�IRUHVW��
IRUHVW�HGJH��VSHFLHV�FRPSHWLWLRQ�DQG�VFHQLF�
YLHZVKHG�VWDQGDUGV�ZRXOG�EULQJ�VLJQLILFDQW�
KDUPIXO�LPSDFWV�WR�WKH�-HIIHUVRQ�1DWLRQDO�
)RUHVW��7KH�SURSRVHG�FKDQJHV�VHUYH�DV�
FRQYHQLHQFHV�IRU�WKH�GHYHORSHU�RI�RQH�IRVVLO�
IXHO�SURMHFW��WR�WKH�GHWULPHQW�RI�ODQGV�KHOG�LQ�
WKH�SXEOLF�WUXVW�

&DWKHULQH /RXGLV 6DQ�$QVHOPR &$ �����
5DFKHO /RXL 0RXQWDLQ�9LHZ &$ �����
$QWRLQH /RXUGLQ 6WRFNWRQ &$ �����
3HWHU /RXUHNDV 1& �����
6DUD /RXULH 0DQFKHVWHU &7 ����
)UH\D /RYDWR %UHPHUWRQ :$ �����
$GDP /RYH 'HQYHU &2 �����
5HHYH /RYH $OEXTXHUTXH 10 �����
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5RGQH\ /RYH &$ �����
6YHQ /RYHJUHQ *$ �����
/DQHOOH /RYHODFH &ROXPELD &$ �����
-LP /RYHODQG 6W�3HWHUVEXUJ )/ ����������
6DVKD /RYHOO 2DNODQG &$ �����
'DYLG /RYHQ &KDSHO�+LOO 1& �����
+XQWHU /RYLQV /RQJPRQW &2 �����
$OODQ /RZH 25 �����
%DUEDUD /RZH 9�=��$�
5REHUW /RZH �����
&DQGLFH /RZHU\ 0RXQW�9HUQRQ 1< �����
7HUU\ /RZPDQ ,$ �����
5HEHFFD /RZUDQFH 0F*DKH\VYLOOH 9$ �����
:LOOLDP� /RZUDQFH 0F*DKH\VYLOOH 9$ �����
%UXFH /RZUH\ ,QGHSHQGHQFH 02 �����
-DQ /RZUH\ 02 �����
-HII /RZU\ 6RXWKPRQW 3$ �����
.ULVWHQ /RZU\ 9DFDYLOOH &$ ����������
/\Q /RZU\ /RQJPRQW &2 ����� 7KH�0RXQWDLQ�9DOOH\�3LSHOLQH�VKRXOG�QRW�EH�

JLYHQ�DQ\�VSHFLDO�ZDLYHUV��:H�QHHG�RXU�
IRUHVWV�PRUH�WKDQ�HYHU��DQG�\RX�VKRXOG�QRW�
DOORZ�WKHP�WR�EH�GHVWUR\HG�E\�SULYDWH�
LQWHUHVWV��DQG�HVSHFLDOO\�QRW�E\�IRVVLO�IXHO�
SURMHFWV��7KH�FRQVHUYDWLRQ�UXOHV�DUH�WKHUH�IRU�
D�UHDVRQ��DQG�LQ�WKLV�DJH�RI�FOLPDWH�FKDRV��ZH�
FDQ
W�DIIRUG�WR�DOORZ�JRYHUQPHQW�DJHQFLHV�WR�
LJQRUH�DQG�E\SDVV�WKHP�

'DYLG /R\ /RQJPRQW &2 �����
'RQQD /R]DQR +DUOLQJHQ 7; �����
+HOHQ /R]RUDLWLV 0$ ����
0DULD /XELHQVNL :$ �����
7KDOLD /XELQ :RRGVLGH &$ ����� 'R�WKH�ULJKW�WKLQJ�KHUH�
0DWWKHZ /XEV (O�6HJXQGR &$ �����
'DQ /XFDV 2. �����
'HVWLQ\ /XFDV 3DUNYLOOH 0' �����
-DQLH /XFDV 6DQ�)UDQFLVFR &$ �����
.DWKOHHQ /XFDV 3$ �����
1DQF\ /XFDV 1& ����� ,Q�P\�RSLQLRQ�DV�D�YRWHU�DQG�D�FLWL]HQ��

IHGHUDO�IXQGLQJ�DQG�DWWHQWLRQ�VKRXOG�EH�PRUH�
IRFXVHG�RQ�ZHOO�FRQVLGHUHG�UHQHZDEOH�
HQHUJ\�SURMHFWV��QRW�RQ�IXUWKHULQJ�WKH�
LQWHUHVWV�RI�WKH�IRVVLO�IXHO�LQGXVWU\�

6WHYH /XFDV $XVWLQ 7; �����
'RQ /XFH 0LQQHDSROLV 01 �����
/RUD /XFHUR $OEXTXHUTXH 10 �����
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/LDQD /XFLDQR $XURUD�'LVWULFW &2 ����� 6DYH�WKH�0RXQWDLQV��)RUHVWV��$QLPDOV�DQG�
(QYLURQPHQWV��7KLV�LV�PRUH�XUJHQW�WKDQ�
3LSHOLQHV�UXQQLQJ�WKUX�WKH�ZKROH�VWDWH��

'LDQH /XFN 3RUWODQG 25 ����� 3OHDVH�GR�QRW�DOORZ�WKLV�GHVWUXFWLYH�SURMHFW�
/RULH /XFN\ 'HV�0RLQHV :$ �����
0DU\ /XGLQJWRQ 0LQQHDSROLV 01 �����
1LFROHWWH /XGROSKL *U|SHOLQJHQ�%UHPHQ �����
0HOLVVD /XGWNH &DPEULGJH 0$ ����
5DFKDHO /XGZLFN 6HDWWOH :$ ����� ,W
V�QRW�D�SURWHFWHG�DUHD�LI�ZH�FKDQJH�WKH�

UXOHV�WR�OHW�KDUPIXO�FRQVWUXFWLRQ�DQG�
RSHUDWLRQ�RI�RLO�SLSHOLQHV�WR�SURFHHG�

*HRUJH /XGZLJ 9LVWD &$ �����
5KRGD /XG\ ,1 �����
0DULH /XHEEHUV 7XVWLQ &$ �����
-DQLV /XHGNH ����
7KRP /XINLQ 2O\PSLD :$ �����
.D\OD /XIW %RWKHOO :$ �����
$UPDQGR /XJR )/ ����� 3OHDVH�FRQVLGHU�WKLV�DV�D�QHFHVVDU\�VWHS�WR�

HQG�SROOXWLRQ�
&DUO /XKULQJ 9LVWD &$ ����� 1R�PRUH�SLSHOLQHV�
*HQH /XL 1HZ�<RUN 1< �����
7DPL /XNDFK\ +HQGHUVRQ 19 ����� :H�PXVW�VDYH�RXU�SODQHW��7KLV�LQFOXGHV�ROG�

WUHV�WKH�UDLQIRUHVW�DQG�DOO�ZLOGOLIH�DQG�WKHLU�
KDELWDWV��,W¶V�WLPH�WR�SURWHFW�RXU�HQYLURQPHQW�
QRW�OLQH�WKH�SRFNHWV�RI�WKH�FRPSDQLHV�ZLWK�
PRUH�FDVK�

- /XNDV 0( ����
$QQD /XNDV]HZLF] %ODVGHOO 1< �����
-DHGUD /XNH 1& �����
/LQGD /XNH %HOOHYLOOH 0, �����
1LNNL /XNH .QR[YLOOH 71 �����
=DFKDU\ /XNHV 07 �����
.LUN /XPSNLQ &$ ����� $W�WKLV�SRLQW�LQ�KLVWRU\�ZH�GHVSHUDWHO\�QHHG�

RXU�IRUHVWV�WR�VHTXHVWHU�FDUERQ�DQG�WR�XVH�
WKHP�WR�WUDQVSRUW�IRVVLO�IXHO�LV�D�EHWUD\DO�RI�
XV�DOO�

'HQQLV /XQD 0RXQW�9HUQRQ 2+ ����������
.DWH /XQFHIRUG %RWKHOO :$ �����
.DWH /XQFHIRUG :$ �����
%UHQW /XQG 3DVDGHQD &$ �����
&LQGL /XQG :$ �����
.DUHQ�(� /XQG 1< �����
%LOO /XQGHHQ &$ ����� (QRXJK�DOUHDG\��:LOO�WKHUH�EH�$1<�KHDOWK\�

ODQG�DQG�SHRSOH�OHIW�ZKHQ�ZH�VHH�FOHDUO\�WR�
6723�7+(�0$'1(66�""

0LNH /XQGJUHQ 0LVVLRQ .6 �����
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9DQDVVD /XQGKHLP (YHUHWW :$ �����
0DUN /XQGKROP ,/ �����
/L] /XQGTXLVW 6LRX[�)DOOV 6' �����
(ODLQH /XQLXFN�2OVRQ �����
7UDF\ /XQTXLVW /DNH�0DU\ )/ ����� ,I�WKLV�ODQG�PDWWHUHG�HQRXJK�WR�EH�GHVLJQDWHG�

DV�D�QDWLRQDO�IRUHVW�LQ�WKH�ILUVW�SODFH��LW�
PDWWHUV�HQRXJK�WR�NHHS�ILOWK\�SLSHOLQHV�287�
RI�LW��6KRUW�WHUP�FRQYHQLHQFH�LV�QR�H[FXVH�
IRU�SHUPDQHQW��LUUHYRFDEOH�GHVWUXFWLRQ�RI�
UHVRXUFHV�OLNH�ROG�JURZWK�WUHHV�DQG�FOHDQ�
ZDWHU��:KHQ�\RX�ILQG�\RXUVHOI�LQ�D�FOLPDWH�
FULVLV��WKH�ILUVW�WKLQJ�\RX�QHHG�WR�GR�LV�VWRS�
PDNLQJ�LW�:256(�

-DFNLH /XQ] 0' �����
6WHSKHQ /XRQJR $QQ�$UERU 0, �����
$OH[DQGULD /XRVWDUL /RV�$QJHOHV &$ �����
5RFLR /XSDUHOOR )UHGHULFN 0' ����������
$QG\ /XSHQNR &$ �����
6XH�(OOHQ /XSLHQ 0DXPHOOH $5 ����� 3OHDVH�NHHS�WKH�SLSHOLQH�RXW�RI�1DWLRQDO�

)RUHVWV
(XJHQH /XSR /HQRLU 1& �����
-DPLH /XUW] 3DUDGLVH 19 �����
$QQH /XVE\�'HQKDP 5RDQRNH 9$ ����� ,Q�DGGLWLRQ�WR�DOO�RI�WKH�DERYH�UHDVRQV�WKH�8�

6��)RUHVW�6HUYLFH�PXVW�QRW�DPHQG�LWV�
1DWLRQDO�)RUHVW�3ODQ�WR�DOORZ�WKH�0RXQWDLQ�
9DOOH\�3LSHOLQH�WR�FURVV�WKH�-HIIHUVRQ�
1DWLRQDO�)RUHVW�LV�FOLPDWH�FKDQJH��(VWLPDWHV�
E\�FOLPDWH�VFLHQWLVWV�LQGLFDWH�WKDW�WKH�093�LI�
FRPSOHWHG�ZRXOG�FRQWULEXWH����RI�WKH�8�6¶V�
JUHHQKRXVH�JDVHV��DSSUR[LPDWHO\����PLOOLRQ�
PHWULF�WRQV�DQQXDOO\��7KLV�LQ�LWVHOI�LV�D�JRRG�
UHDVRQ�IRU�093�WR�QRW�EH�DOORZHG�WR�FURVV�
WKH�-HIIHUVRQ�1DWLRQDO�)RUHVWV��&OLPDWH�
LPSDFWV�DUH�QRW�LQFOXGHG�LQ�DVVHVVPHQWV�EXW�
WKLV�LV�DQ�H[WUHPHO\�LPSRUWDQW�VKRUWFRPLQJ�
EHFDXVH�ZH�DUH�ZDUQHG�WLPH�DQG�WLPH�DJDLQ�
E\�ERWK�WKH�8�1��DQG�FOLPDWH�VFLHQWLVWV�WKDW�
ZH�DUH�UXQQLQJ�VKRUW�RQ�WLPH�DQG�PXVW�SXW�
DQ�HQG�WR�IRVVLO�IXHO�XVH�QRZ��7KH�SXEOLF�
JRRG��DQG�ZKDW�LV�ULJKW�HQYLURQPHQWDOO\�IRU�
WKH�-HIIHUVRQ�1DWLRQDO�)RUHVW�PXVW�EH�SXW�
DKHDG�RI�FRUSRUDWH�LQWHUHVWV�

:LOOLDP /XVKHU &HGDU�5DSLGV ,$ �����
'RULV /XWKHU +ROOLV 0( ����
6XH /XWKHU :$ �����
5REHUW /XWPDQ 0, ����������
5LFN /XWWPDQQ 5RKQHUW�3DUN &$ ����������
3DWULFLD /XWWRQ &2 �����
&DOHE /XWWUHOO &URVVYLOOH 71 �����
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'DYH /XW] &ODUHPRQW &$ ����������
0DUYHO /X]HOO (XJHQH 25 �����
%ULDQ /\F]\QVNL ,1 �����
(PLO\ /\GRQ 1RUIRON 9$ ����� :H�QHHG�WR�SULRULWL]H�WKH�KHDOWK�DQG�ZHOO�

EHLQJ�RI�RXU�SODQHW�DQG�HFRV\VWHPV��7KHUH�
DUH�PLOOLRQV�RI�ZD\V�WR�PDNH�PRQH\��/HW¶V�
QRW�FKRRVH�WKH�ZD\�WR�PDNH�PRQH\�E\�
VDFULILFLQJ�RXU�KRPH��,�IHDU�LQ�WKH�IXWXUH�RXU�
FKLOGUHQ�DQG�JUDQGFKLOGUHQ�ZLOO�EH�WKH�RQHV�
WR�SD\�WKDW�SULFH�

/LQGD�) /\NH &$ �����
-RKQ /\OH +, ����� :H�GRQ
W�OLYH�LQ�WKLV�DUHD�EXW�VXSSRUW�

NHHSLQJ�WKH�SLSHOLQH�287�RI�WKH�-HIIHUVRQ�
1DWLRQDO�)RUHVW��6LQFHUHO\��WKH�/\OH�)DPLO\

7KRPDV /\OHV $OH[DQGULD 9$ ����� ,¶P�ZULWLQJ�WR�DVN�WKDW�\RX�GHQ\�0RXQWDLQ�
9DOOH\�3LSHOLQH�SHUPLVVLRQ�WR�FURVV�WKH�
-HIIHUVRQ�1DWLRQDO�)RUHVW��&RQVWUXFWLRQ�
DFURVV�WKH�-HIIHUVRQ�1DWLRQDO�)RUHVW�ZRXOG�
IXUWKHU�SROOXWH�VWUHDPV��FXW�GRZQ�WKH�ROG�
JURZWK�IRUHVWV��GHVWUR\�YLWDO�ZLOGOLIH�KDELWDWV�
DQG�KDUP�RXU�FRPPXQLWLHV��<RX�VKRXOG�QRW�
DFFRPPRGDWH�WKH�093��7KH\�VKRXOGQ¶W�EH�
DOORZHG�WR�FKDQJH�WKH�UXOHV�LQ�RUGHU�WR�EXLOG�
WKHLU�SROOXWLQJ��GDQJHURXV�SLSHOLQH�

0LNH /\PDQ �����
7HUHVD /\PDQ %XFNH\H $= �����
&LQG\ /\QFK 6XIIHUQ 1< �����
.DWKU\Q /\QFK ,1 �����
.ULVWD /\QFK � ����� RXU�IRUHVWV�QHHG�SURWHFWLQJ�
/LVD /\QFK (ON�*URYH &$ �����
0DUWKD /\QFK 1HZ�<RUN 1< �����
0LFKDHO /\QFK %XUWRQVYLOOH 0' �����
0LFKHOOH /\QFK 9$ �����
6XH /\QFK 2+ �����
3DWULFLD /\QFK�+D\HV *$ �����
6KDQQRQ /\QG 5XVVHOO .< �����
3DPHOD /\QJHQ 01 �����
- /\QQ �����
6DQGUD /\QQ 'ULSSLQJ�6SULQJV 7; �����
6WXDUW /\QQ :RUFHVWHU 0$ ����
-DQH /\RQ &RWDWL &$ �����
-HQQLIHU /\RQ 7; �����
&DVVDQGUD /\RQV /H[LQJWRQ�)D\HWWH .< �����
&KULVWLQH /\RQV -RKQVWRQ 5, ����
.DWH /\RQV 1( �����
5XVVHOO /\RQV %ORRPLQJWRQ ,1 �����
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.DUHQ /\YHUV )/ ����� ,�SHUVRQDOO\�EHOLHYH�WKDW�FOHDQ�DLU�DQG�ZDWHU�
QHHGV�WR�EH�D�ULJKW��MXVW�OLNH�WKH�ULJKW�WR�
IUHHGRP�RI�UHOLJLRQ�RU�IUHH�VSHHFK�

$P\ 0 71 �����
% 0 :DFR 7; �����
%RE 0 +REEV 10 �����
%RQQLH 0 &ROXPELD 02 �����
)UDQFHV 0 71 �����
,ULQD 0 1HZ�<RUN 1< �����
6 0 1& �����
&HOHVWH 0�$QDFNHU 6DQWD�%DUEDUD &$ �����
'RURWK\ 0�/HH 1& �����
$QQHWWH 0�5DLEOH &$ �����
-RDQ 0�6FRWW -RVKXD�7UHH &$ �����
6WHSKHQ 0�6OLYLQVN\ %UHZVWHU 1< ����������
)UDQFHV 0�6WHQEHUJ :KHDWRQ ,/ �����
3ULVFLOOD 0�:HEHU %ULGJHWRQ 02 �����
&HOHVWH 0�:LQNOH 1HZ�<RUN 1< �����
.� 0� :DVKLQJWRQ '& �����
1DQF\ 0��0HQGR]D 6WDQILHOG 25 �����
5DH 0D %HWKDQ\ 25 �����
-RVHSK 0DEHO �����
&HFLOLD 0DELODLV �����
-RVK 0DELV $VKHYLOOH 1& �����
-RKQ 0DEU\ 5HGRQGR�%HDFK &$ ����������
-D\ 0DF ,1 �����
*RUGRQ 0DF$OSLQH &2 �����
(GZDUG 0DFDQ &$ �����
5REHUW 0DF$UWKXU 2UPRQG�%HDFK )/ �����
:HQG\ 0DF$XOH\ 1- ����
3DPHOD 0DF%UD\QH &DPGHQ 0( ����
&KULVWLDQ 0DF&UHDG\ &DUGLQJWRQ 2+ �����
-RKQ 0DF'RQDOG 25 �����
.HYLQ 0DFGRQDOG ����
1LFN 0DFGRQDOG 1HZ�<RUN 1< �����
&ODUH 0DF'RQDOG�6H[WRQ 01 ����� :H�KDYH�D�UHVSRQVLELOLW\�WR�SURWHFW�RXU�ODQG�

DQG�ZDWHUVKHGV��,W�LV�QHFHVVDU\�WR�SUHVHUYH�
WKHVH�SODFHV�IRU�JHQHUDWLRQV�WR�FRPH��'R�QRW�
FKDQJH�WKH�UXOHV�IRU�093�

3DW 0DFH 6SRWV\OYDQLD 9$ ����� (128*+�'(6758&7,21��6221�
7+(5(�:,//�%(�127+,1*�/()7�72�
6$9(�)520�62�&$//('�352*566�2)�
7+(�+80$1�5$&(��

3DXOR 0DFHGR �����
$OH[ 0DFHLUD 1- ����
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/DUU\ 0DFH\ .DQVDV�&LW\ 02 �����
.HOO\ 0DF*UHJRU 01 �����
6XVDQ 0DF*UHJRU 5HGPRQG :$ �����
.DWK\ 0DFKDQ 0' �����
(OL]DEHWK 0DFKHFD 02 �����
$UOHQH 0DFLQWRVK :HVWRQ )/ �����
(ULND 0DFLXOD %UHYDUG 1& ����������
'HQL 0DFN 5RFKHVWHU 1< �����
-HDQ 0DFN 6W��3HWHUVEXUJ )/ �����
.HYLQ 0DFN &RORUDGR�6SULQJV &2 �����
/LQGD 0DF.HQ]LH 0HVTXLWH 19 �����
7KHUHVH 0DF.HQ]LH 3$ ����� )RUHVWV�DUH�LQFRPSDUDEO\�PRUH�LPSRUWDQW�

WKDQ�IRVVLO�IXHOV�ZKHQ�\RX�DFWRU�LQ�FOLPDWH�
FKDQJH�DQG�WKH�SUREOHPV�LW�FDXVHV�

0DU\ 0DFNHV\�$PLWL +LFNRU\�+LOOV ,/ �����
&DWRO 0DFNH\ 71 �����
&ODXGLD 0DFNH\ &$ �����
)UDQFHV 0DFNLHZLF] %HDFKZRRG 1- ����
'RQDOG 0DFNOHU %ODFNVEXUJ 9$ �����
/LQGD 0DF.RZQ 25 �����
0DUL 0DF/DQH �����
6KHOOH\ 0DF/DUHQ 71 �����
'DYLG�% 0DF/HDQ 6SULQJILHOV��9$ 9$ ����������
0DWWKHZ 0DFOHDQ %XIIDOR 1< �����
.HLWK 0DF/HRG 9DQFRXYHU :$ �����
&DUROH 0DFOXUH 2OQH\ 0' ����� 3OHDVH�VWRS�WKLV�XQQHFHVVDU\�DQG�

HQYLURQPHQWDOO\�GLVDVWURXV�SLSHOLQH�QRZ�DQG�
IRUHYHU��:H�QHHG�WR�EH�EHWWHU�QRZ�DQG�IRU�
IXWXUH�JHQHUDWLRQV��7KDQN�\RX�IRU�\RXU�
FRQVLGHUDWLRQ�

3HJJL 0DF0DUWLQ �����
%RQQLH 0DF5DLWK $UFDWD &$ ����� 7KH�(DUWK�FDQQRW�VXVWDLQ�LWVHOI�ZLWK�PRUH�

GHIRUHVWDWLRQ��'R�WKH�ULJKW�WKLQJ��VDYH�WKH�
WUHHV��VDYH�WKH�*HRUJH�:DVKLQJWRQ�	�
-HIIHUVRQ�1DWLRQDO�)RUHVWV�

5\DQ 0DGGHQ 1HZ�<RUN 1< �����
6XVDQQH 0DGGHQ /RV�$QJHOHV &$ ����� %DG�LGHD�
&DWKHULQH 0DGROH :DOOD�:DOOD :$ �����
$QJHOR 0DGULJDOH 1HZ�<RUN 1< �����
&DOOL 0DGURQH %HQG 25 �����
-LOO 0DGVHQ &2 �����
.HOOL 0DHVWUR %DV\H 9$ ����� 3XEOLF�ODQGV�DUH�SUHFLRXV�UHVRXUFHV��IHZ�DQG�

IDU�EHWZHHQ��:H�FDQQRW�DIIRUG�WR�ORVH�WKHVH�
IHZ�VSDFHV�RI�ELRGLYHUVLW\�OHIW��$EVROXWHO\�
QR�H[FHSWLRQV�IRU�093�

6KDQWL 0DIIH\ �����
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1DWDOLD 0DIXPR �����
(OOHQ 0DJHH 0DGLVRQ :, ����� <RXU�ODFN�RI�DFFRXQWDELOLW\�LV�HQGLQJ�
-RKQ 0DJHH *$ �����
/H$QQ 0DJHH 25 �����
5HEHFFD 0DJHH $WODQWD *$ �����
-DPHV 0DJJL 01 ����� $PHULFD¶V�QDWLRQDO�IRUHVWV�DUH�KHOG�LQ�SXEOLF�

WUXVW�DV�VSHFLDO�ODQGV��7KH\�VKRXOG�QRW�EH�
GHVWUR\HG�E\�WKH�IRVVLO�IXHO�LQGXVWU\�IRU�
SULYDWH�JDLQ��5HMHFW�WKH����SURSRVHG�
DPHQGPHQWV�WR�SUHYHQW�XQQHFHVVDU\�GDPDJH�
WR�-HIIHUVRQ�1DWLRQDO�)RUHVW�

0LFKDHO 0DJJLHG <DQNWRQ 6' �����
/DZUHQFH 0DJOLROD :$ �����
-XGH 0DJOLRQH $VKHYLOOH 1& ����� :H�FDQQRW�UHYHUVH�WKLV�LRQFH�LW�LV�DSSURYHG�
(PLO\ 0DJQDQ :, �����
6KDQ 0DJQXVRQ 6DQWD�5RVD &$ ����� 3OHDVH�GRQ¶W�FKDQJH�WKH�UXOHV�DOORZLQJ�PRUH�

KDUPIXO�SURMHFWV�LQ�RXU�QDWLRQDO�IRUHVWV��:H�
QHHG�WR�SURWHFW�RXU�IRUHVWV��
�

�7KDQN�\RX�
0DULR 0DJSDOH &$ �����
3DW 0DJUDWK 8SODQG &$ ����������
/LQGD 0DJXLUH ,' �����
$UQROG 0DJ\ 0DULRQ 2+ �����
.HYLQ 0DKDIIH\ &DVSHU :< �����
5HEHFFD 0DKDIIH\ 1DVKYLOOH 71 ����� :H�QHHG�WR�SURWHFW�RXU�IRUHVWV�LQ�WKLV�FUXFLDO�

WLPH�IRU�RXU�SODQHW��1R�SURMHFWV�WKDW�FRQWLQXH�
RXU�GHSHQGHQFH�RQ�IRVVLO�IXHOV�DQG�GHVWUR\V�
RXU�ZLOG�ODQGV�VKRXOG�HYHQ�EH�FRQVLGHUHG��
/DZPDNHUV�PXVW�GR�ZKDW�LV�ULJKW�IRU�
KXPDQLW\�DQG�QRW�ZKDW�LQFUHDVHV�WKH�SURILWV�
IRU�FRUSRUDWLRQV��7KLV�LV�\RXU�REOLJDWLRQ�

&KULV 0DKDQ 0$ ����
/LOOLDQ 0DKDQH\ 0, �����
0DXUHHQ 0DKDQH\ 9$ �����
5DFKHO 0DKRQH\ &KDQKDVVHQ 01 �����
(OL]DEHWK 0DKRQ\ 1< �����
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(OL]DEHWK 0DKRRG 02 ����� 2OG�JURZWK�IRUHVWV��DORQJ�ZLWK�PDQ\�RWKHU�
ELRPHV��SUDULHV�QRWDEO\��DUH�EHFRPLQJ�
LQFUHDVLQJO\�UDUH�LQ�WKH�86��7KLV�PDNHV�LW�
UHDOO\�LPSRUWDQW�WR�SURWHFW�ZKDW�OLWWOH�RI�WKH�
QDWXUDO�HFRV\VWHPV�UHPDLQ��5HPRYLQJ����
FODXVHV�WKDW�VDIHJXDUG�HFRV\VWHPV�IRU�WKH�
EHQHILW�RI�RQH�SLSHOLQH�PDNHV�OLWWOH�VHQVH�WR�
PH��QRW�WR�PHQWLRQ�WKH�GDPDJH�WKDW�
FRQVWUXFWLQJ�DQG�PDLQWDLQLQJ�WKLV�SLSHOLQH�
ZRXOG�GR�WR�WKH�H[LVWLQJ�IRUHVW���+RZ�
TXLFNO\�ZLOO�RWKHU�HFRV\VWHPV�EH�GDPDJHG"�
,W�LV�ZHOO�NQRZQ�WKDW�ZH�DUH�LQ�WKH�VL[WK�PDVV�
H[WLQFWLRQ��DQG�KXPDQV�DUH�FDXVLQJ�LW��:H�
XUJHQWO\�QHHG�WR�GR�PRUH�WR�VDIHJXDUG�
UHIXJHV�ZKHUH�RULJLQDO�HFRV\VWHPV�UHPDLQ��
\HW�WKHVH����SURSRVHG�FKDQJHV�ZRXOG�GR�WKH�
RSSRVLWH��,�GRQ
W�NQRZ�DERXW�\RX��EXW�,�GRQ
W�
WKLQN�OLYLQJ�RQ�D�SODQHW�SRSXODWHG�RQO\�E\�
KXPDQV��WKHLU�SHWV��DQG�FRUQ�ZRXOG�EH�VR�
JUHDW�

6LVWHU�0DU\ 0DKRZDOG 5RFKHVWHU 01 �����
$OH[DQGHU 0DLOKRW�%HXWHO &KLFDJR ,/ �����
%HQ 0DLQZDULQJ 3$ �����
-XOLD 0DLU 1HZ�<RUN 1< �����
5RJHU 0DLUORW �����
9LFWRU 0DLVDQR 6DQ�'LHJR &$ �����
0DUN 0DLVRQQHXYH %ODLUVWRZQ 1- ����
*HQH 0DMHZVNL $GGLVRQ ,/ �����
-DQHW 0DNHU /RV�$QJHOHV &$ �����
/LVD 0DNHU &RQFRUG &$ �����
0LFKHOOH 0DODVSLQR 0$ ����
(OL]DEHWK�6WUXWKHUV0DOERQ %ODFNVEXUJ 9$ �����
7 0DOFKRZ 07 �����
/DXUD 0DOFKRZ�+D\ 2DNODQG &$ ����� 7KH�8�6��)RUHVW�6HUYLFH��WKH�DJHQF\�FKDUJHG�

ZLWK�SURWHFWLQJ�DQG�PDQDJLQJ�QDWLRQDO�
IRUHVWV��EURNH����RI�LWV�RZQ�FRQVHUYDWLRQ�
UXOHV�JRYHUQLQJ�ROG�JURZWK�IRUHVWV��VFHQLF�
YLHZVKHGV��VRLO�KHDOWK�DQG�PRUH�WR�
DFFRPPRGDWH�RQH�SURMHFW�²�WKH�0RXQWDLQ�
9DOOH\�3LSHOLQH��
�

�7KHUH�VKRXOG�EH�QR�VSHFLDO�H[FHSWLRQV�IRU�
WKLV�KDUPIXO�SURMHFW��&KDQJLQJ�WKH�UXOHV�IRU�
FRUSRUDWH�SURILW�LV�QRW�DFFHSWDEOH��,�HQFRUDJH�
WKH�8�6��)RUHVW�6HUYLFH�WR�VHOHFW�$OWHUQDWLYH�
����³1R�$FWLRQ´�DQG�UHMHFW�WKH�SURSRVHG����
FKDQJHV��7KDQN�\RX�

'DYLG 0DOFROP 7DPSD )/ �����
&LQG\ 0DOGRQDGR %UDQGHQEXUJ .< �����
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1DWDOLH 0DOHF /D�3RUWH ,1 �����
0LFKDHO 0DOLQLFN 'HHUILHOG�%HDFK )/ �����
.DUHQ 0DOODP 6LOHU�&LW\ 1& ����������
.DUHQ 0DOODP 6LOHU�&LW\ 1& ����������
*HRUJH 0DOOHFN 9$ ����� :H�QHHG�WR�VKLIW�DZD\�IURP�FDUERQ�EDVHG�

HQHUJ\�VRXUFHV��QRW�LQFHQWLYL]H�RXU�
FRQWLQXHG�GHSHQGDQFH�RQ�IRVVLO�IXHOV�

)UHG 0DOOHU\ (XJHQH 25 �����
+HFWRU 0DOOHW /RPDV�GH�&KDSXOWHSHF�9,�6HFFLyQ�����
.DUHQ 0DOOH\ $QDKHLP &$ ����������
-HVVH 0DOORU\ .HQQHZLFN :$ ����������
-RKQ 0DOOR\ 5XVNLQ )/ �����
:LOOLDP 0DOPURV %DOOVWRQ�6SD 1< �����
)UHG 0DOR &2 ����� 0D\EH�WKH�86)6�	�WKH�FRXUWV�FDQ�KHOS�XV�

VWRS�WKH�8LQWD�%DVLQ�5DLOZD\�LQ�8WDK
'DQD 0DORQH $QWLRFK 71 ����� &KDQJLQJ�WKH�UXOHV�IRU�FRUSRUDWH�SURILW�LV�QRW�

DFFHSWDEOH��0DLQWDLQ�LQWHJULW\�DQG�SURWHFW�
WKH�ODQG�

-LP 0DORQH
.DWLH 0DORQH\ 0$ ����
0DUFXV 0DORQH\ 1RUWK�+LJKODQGV &$ �����
0HJDQ 0DORQH\ 0DU\YLOOH 71 �����
7UXG\ 0DORQH\ (XJHQH 25 �����
7DQLD 0DOYHQ 7XFVRQ $= ����� ���12�$&7,21�12:�'$01�

,7����������������
3HWHU 0DO\ 16 %�5�$�
DELJDLO 0DO\RQ RDN 1- ���� 'R�WKH�MRE�WKDW�WKH�$PHULFDQ�3HRSOH�H[SHFW�

RI�\RX��7KH\��DQG�WKH�&RXUWV��UHMHFW�WKH�
0RXQWDLQ�9DOOH\�3LSHOLQH��DQG�\RX�DUH�
FRQVWLWXWHG�WR�
PDQDJH
�WR�SURWHFW�IRUHVWV�

$QQ 0DO\RQ 2DNODQG 1- ���� 12�025(�(19,5210(17$/�
'(675&7,21

/\QQH 0DQ 0$ ���� 3OHDVH�PDLQWDLQ�)RUHVW�6HUYLFH
V�PDQGDWH�WR�
�VXVWDLQ�KHDOWK\��GLYHUVH�DQG�SURGXFWLYH�
IRUHVWV�DQG�JUDVVODQGV�IRU�SUHVHQW�DQG�IXWXUH�
JHQHUDWLRQV��DQG�OHDYH�QDWLRQDO�IRUHVWV�
LQWDFW��ZLWKRXW�KXPDQ�LQWHUIHUHQFH��)DLOXUH�
WR�GR�VR�QHJDWLYHO\�LPSDFWV�FOLPDWH�
UHVLOLHQFH��DQG�GHJUDGHV�KDELWDWV��
FRQWULEXWLQJ�WR�ELRGLYHUVLW\�ORVV��:H�PXVW�EH�
PRYLQJ�WRZDUGV�SURWHFWLQJ�����RI�RXU�ODQG�
E\�������DQG�����E\�������7KDQN�\RX�

5DFKHO 0DQGHOEDXP 0' �����
5LVD 0DQGHOO $PEOHU 3$ �����
2 0DQGUXVVRZ &$ �����
&KULVWLQD 0DQHWWL :$ �����
$UOHQH 0DQJLQR 1- ����
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9 0DQJXP 6SRNDQH�9DOOH\ :$ ����� 3LSHOLQH�/($.��$1'�LW�LV�QRW�,)�LW�OHDNV�LW�
LV�:+(1�LW�OHDNV��:KHQ�LW�OHDNV�LW�GHVWUR\V�
HYHU\WKLQJ�LW�WRXFKHV��3OHDVH�FDQFHO�WKLV�
SLSHOLQH�

&KULV 0DQLRQ )/ �����
0DVRQ 0DQO\ 5LFKPRQG 9$ �����
'RUHHQ 0DQQ 0( ����
-HII 0DQQ 9$ �����
.DUHQ 0DQQ ,1 ���� ,�:$17�72�/($9(�7+,6�3/$1(7�

9,$%/(�)25�*(1(5$7,216�72�&20(��
127�/,.(�<28�6((�'(3,&7('�,1�
�52$'�:$55,25��25�$1<�2)�7+(�
27+(5�6&,�),�029,(6�
�:(�$5(�/26,1*�9$/8$%/(�7,0(�
-867�/22.�$5281'�$1'�/,67(1�72�
7+(�:($7+(5�)25(&$676�127�-867�
,1�<285�67$7(�%87�(���:���1��6�
7+,1*6�$5(�&+$1*,1*��W+(1�/22.�
$7�:25/':,'(��:H�&$1127�($7��
'5,1.��25�%5($7+(�021(<�,1�7+(�
%$1.�

0DU\�-R 0DQQ 3RUWODQG 25 ����������:H�PXVW�SURWHFW�RXU�QDWXUDO�UHVRXUFHV��:H�
FDQQRW�DOORZ�0RXQWDLQ�9DOOH\�3LSHOLQH�WR�
SDVV�WKURXJK�ROG�JURZWK�IRUHVWV�DQG�
SRWHQWLDOO\�LPSDFW�RXU�ZDWHU��DQG�VRLO�KHDOWK��
&KDQJLQJ�WKH�UXOHV�IRU�FRUSRUDWH�SURILW�LV�
127�DFFHSWDEOH��:H�DUH�LQ�D�WLPH�ZKHUH�RXU�
IRUHVWV�DUH�DOUHDG\�VWUHVVHG�GXH�WR�FOLPDWH�
FKDQJH��:H�PXVW�HQG�WKH�XVH�RI�IRVVLO�IXHOV�

%UDQGW 0DQQFKHQ 7; ����� 1R�PRUH�FOLPDWH�FKDQJH�SURMHFWV�LQ�WKH�
QDWLRQDO�IRUHVWV��6WRS�HFRV\VWHP�FKDQJH�
IURP�KXPDQ�FUHDWHG�FOLPDWH�FKDQJH�

5REHUW 0DQQLQJ 1< �����
+HOHQ 0DQQLQJ�%URZQ $WDVFDGHUR &$ �����
(WKDQ 0DQQRQ 02817$,1�&,7< 71 �����
'DQLHO 0DQRELDQFR &KLFDJR ,/ �����
&\QWKLD 0DQRV *$ �����
0DUN 0DQVILHOG 1< �����
6DQGUD 0DQVL /H�3ODQRLV �����
-LOO 0DQVNH �����
-RQ 0DQWDN :HOOHVOH\ 0$ ����
0DU\�$QQ 0DQWHV 6DOW�/DNH�&LW\ 87 �����
0LFKHOH 0DQW\QHQ &$ �����
.DUHQ 0DQ]R &2 �����
-RDQ 0DSOHV 0LGORWKLDQ 9$ �����
-DQH 0DUD 25 �����
1LQD 0DUDEOH �����
$P\�6RSKLD 0DUDVKLQVN\ 0$ ����
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0LFKDHO 0DUFHOOD *UDVV�9DOOH\ &$ �����
9LFWRULD 0DUFHOOR 0$ ����
6XVDQ 0DUFK %DUERXUVYLOOH :9 �����
6KDURQ 0DUFKPDQ *$ �����
1DQF\ 0DUFKR 6KHOWRQ &7 ����
6XH 0DUFRWW 2. �����
(PLO\ 0DUFXV 3RUW�$QJHOHV :$ ����� 3UHVHUYH�YDOXDEOH�IRUHVW�ODQG�DW�DOO�FRVWV�IRU�

WKH�JRRG�RI�RXU�IXWXUH�
�

�12�SLSHOLQHV�
�:KDW�DUH�\RX�WKLQNLQJ"
�,V�WKLV�IRU�\RXU�RZQ�EHQHILW"�3OHDVH�WKLQN�
DJDLQ�

+D\OH\ 0DUFXV 3DVDGHQD &$ �����
-DFN�'DYLG 0DUFXV 1< �����
-LOO 0DUFXV 3RUW�:DVKLQJWRQ 1< �����
/LVD 0DUFXV 6HDWWOH :$ �����
0DUWLQ 0DUFXV 6DQ�'LHJR &$ ����������
3DXO 0DUFXVVHQ %HQ]RQLD 0, �����
0DUJDUHW 0DUILQ 7XFVRQ $= ����� 7KHVH�ODQGV�EHORQJ�WR�DOO�RI�XV��QRW�

FRUSRUDWLRQV��DQG�WKH�IRUHVW�VHUYLFH�KDV�D�
GXW\�WR�SURWHFW�WKHP�RQ�EHKDOI�RI�DOO�RI�XV��
7KDQN�\RX�

-RKQ 0DUJHUXP 3KLODGHOSKLD 3$ ����� :H�QHHG�WKH�IRUHVWV�DQG�FOHDQ�ZDWHU�PRUH�
WKDQ�WKH�SLSHOLQH�SURGXFWV��/HDYH�LW�LQ�WKH�
JURXQG�

/DXUHQFH 0DUJROLV 01 �����
)OHPLQJ 0DUL 6& �����
(XJHQH 0DULDQL %HWKHO�3DUN 3$ �����
(YH 0DULH 1LFH ����
6\OYLD 0DULH �����
-RKQ 0DULQ �����
-HQQLIHU 0DULQLOOL 1< �����
3DWULFLD 0DULQR 6& �����
&DURO 0DULRQ $OEXTXHUTXH 10 ����������
&DURO 0DULRQ 10 �����
OHQD PDULVWR +HOVLQNL ���
%ULJLG 0DUN 2ODWKH .6 �����
3DWW\ 0DUN )/ �����
-HUU\ 0DUNDWRV 3LWWVERUR 1& ����� 'LVUHJDUGLQJ�UXOHV�DQG�SUXGHQW�FDUH�LV�

VWDQGDUG�RSHUDWLQJ�SURFHGXUH�IRU�WKH�
0RXQWDLQ�9DOOH\�3LSHOLQH���:H�KDYH�WR�KROG�
WKH�OLQH�HVSHFLDOO\�ZKHQ�FOLPDWH�VWDELOLW\�LV�
EHLQJ�VDFULILFHG�IRU�VKRUW�WHUP�SURILW�
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/RLV 0DUNKDP &DPEULGJH 0$ ���� :H�QHHG�WR�EH�JHWWLQJ�RII�IRVVLO�IXHOV��QRW�
EXLOGLQJ�PRUH�LQIUDVWUXFWXUH��DQG�HVSHFLDOO\�
QRW�LQ�1DWLRQDO�)RUHVWV�

0LFKDHO 0DUNKDP 1& �����
6WHYHQ 0DUNKDP :$ �����
-DQH 0DUNOH\ 02 �����
-DQH 0DUNOH\ �����
$QWRQLQD 0DUNRII &$ �����
/DXULH 0DUNRII 0$ ����
*DU\ 0DUNRWLFK *UHDWHU�1DSDQHH 21 .�5��/�
%ULJLWH 0DUNRYLF +HQGHUVRQ 19 �����
0LNH 0DUNRYLWV &7 ����
7LQD 0DUNRZH /RV�$QJHOHV &$ �����
'LDQH 0DUNV �����
-HUHP\ 0DUNV �����
-RDQQH 0DUNV :LQQLSHJ 0% 5�<�;�
/XDQ 0DUNV 1LOHV 0, �����
(GZDUG 0DUNXVKHZVNL +XQWVYLOOH $/ �����
%D\OHH 0DUNZHOO *URYHWRZQ *$ �����
3DWULFLD 0DUODWW /RV�$QJHOHV &$ �����
.HOVH\ 0DUOHWW ZLONHVERUR 1& �����
<YRQQH 0DUOH\ 3HRULD $= �����
/\QQ 0DUOLQ ULFKPRQG�9$ 9$ �����
(PLOLH 0DUOLQJKDXV %HQG 25 ����� $�1DWLRQDO�)RUHVW�LV�D�1DWLRQDO�7UHDVXUH��

DQG�EHORQJV�WR�WKH�SHRSOH��,W�LV�FULPLQDO�WR�
HYHQ�FRQVLGHU�WKLV�SURMHFW��3OHDVH�UHMHFW�WKH�
���DPHQGPHQWV�DQG�VWRS�WKH�0RXQWDLQ�
9DOOH\�3LSHOLQH�RQFH�DQG�IRU�DOO��7KDQN�<RX�

'HQLVH 0DUORZH ,QYHU�*URYH�+HLJKWV01 ����� 1DWXUH�DQG�VSHFLHV�DUH�GHSHQGLQJ�RQ�XV�
(XJHQH 0DUQHU 2QHRQWD 1< �����
7UDF\ 0DURWWD 1HZ�<RUN 1< �����
&KULV 0DUTXDUGW :, �����
(UQHVWR 0DUTXH] 3HUULV &$ �����
$XWXPQ 0DUU &$ �����
-HDQ 0DUU 25 �����
-DPHV 0DUUD &7 ����
3DW 0DUULRWW �����
-RKQ 0DUUR &KLFDJR ,/ �����
&\QWKLD 0DUUV 25 �����
&DURO\Q 0DUVDOHN ,/ �����
'LDQH 0DUVDOLV 6' ����������
-DPHV 0DUVGHQ �����
'DQLHO 0DUVK &$ �����
7LIIDQ\ 0DUVK 0LGZD\ .< �����
%UHQGD 0DUVKDOO :9 �����
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'ROO\ 0DUVKDOO 6SULQJILHOG 25 �����
(ULQ 0DUVKDOO 3RUWODQG 25 �����
)HUJXV 0DUVKDOO &KLFRSHH 0$ ����
1DQF\ 0DUVKDOO 25 �����
5RVV 0DUVKDOO /\RQV 1< ����� 7KLV�LV�QR�WLPH�WR�EH�YLRODWLQJ�WKH�IXWXUH�RI�

RXU�HQYLURQPHQW�IRU�WKH�SURILW�RI�IRVVLO�IXHO�
H[WUDFWLRQ�FRPSDQLHV�

6XVDQQD 0DUVKODQG %HUNHOH\ &$ �����
* 0DUVLOH 1DVKYLOOH 71 �����
&DWKHULQH 0DUVROHN :LQRQD 01 �����
'DQLHOH 0DUWDUHOOL �����
1LFROH 0DUWHO %XHOOWRQ &$ �����
&R\RWH 0DUWHQ &RUYDOOLV 25 ����� .RZ�WRZLQJ�WR�FRUSRUDWH�SURILWHHUV�LV�VKHHU�

IROO\��+RZ�GDUH�\RX�
-HIIUH\ 0DUWHQV &ROXPELD 0' ����� 7KH�)RUHVW�6HUYLFH�KDV�EHHQ�HQWUXVWHG�WR�

SURWHFW�-HIIHUVRQ�1DWLRQDO�)RUHVW��2QH�FRXOG�
HQYLVLRQ�FLUFXPVWDQFHV�XQGHU�ZKLFK�
RFFDVLRQDO�UXOH�YLRODWLRQV�PD\�EH�MXVWLILHG��LW�
FDQQRW�EH�IRU�DQ�XQQHFHVVDU\�SURMHFW�WKDW�
GRHV�PXFK�GDPDJH��DQG�SURYLGHV�OLWWOH�
EHQHILW�
�

�:DWHU�UHVRXUFHV�DUH�FULWLFDO��ZKHWKHU�
JURXQGZDWHU�RU�VXUIDFH�VWUHDPV��DQG�WKH�
093�SURMHFW�KDV�VKRZQ�D�WHQGHQF\�WR�
GDPDJH�ZDWHU�UHVRXUFHV�ZKHQ�FRQYHQLHQW��
-XVW�VWRS��-HIIHUVRQ�1DWLRQDO�)RUHVW�ZDV�
SUHFLRXV�WR�PH�JURZLQJ�XS��DV�LW�VKRXOG�WR�
IXWXUH�JHQHUDWLRQV�DQG�WR�WKRVH�HQWUXVWHG�WR�
SURWHFW�LW�

$ 0DUWLQ *DUODQG 7; �����
%HQ 0DUWLQ 0RXQWDLQ�9LHZ &$ �����
%HQMDPLQ 0DUWLQ 3ODWWVEXUJK 1< �����
&DURO\Q 0DUWLQ 7XFVRQ $= �����
&DWKHULQH 0DUWLQ *HKUGHQ �����
'RXJODV 0DUWLQ 02 �����
)UHG 0DUWLQ 1& �����
*HUDOGLQH 0DUWLQ 1HZ�<RUN 1< �����
.HQ 0DUWLQ ����
/DXUD 0DUWLQ 6HDWWOH :$ ����� 3OHDVH�GRQ
W�UXLQ�RXU�QDWLRQDO�IRUHVWV��7KH\�

DUH�DOUHDG\�DEXVHG�HQRXJK�DV�LW�LV�
0DUJDUHW 0DUWLQ 71 �����
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0DULH 0DUWLQ &$ ����� 2XU�QDWLRQDO�IRUHVWV�DQG�SDUNV�DUH�DOPRVW�DOO�
WKDW�UHPDLQV�RI�RXU�QDWXUDO�UHVRXUFHV��7KH�
HFRORJLFDO�ELRGLYHUVLW\�RI�WKHVH�SODFHV�LV�
YLWDO�WR�WKH�KHDOWK�RI�RXU�FRXQWU\�DQG�SODQHW��
&OHDQ�DLU�DQG�ZDWHU��ZLOGOLIH��DQG�RWKHU�
QDWXUDO�UHVRXUFHV�PXVW�EH�OHIW�WR�WKULYH�LQ�
WKHVH�SODFHV�EHIRUH�LW
V�WRR�ODWH�DQG�ZH�KDYH�
QRQH�OHIW��7KH�VXUYLYDO�RI�RXU�SODQHW�GHSHQGV�
RQ�LW�

0DU\ 0DUWLQ (DJDQ 01 ����� 3UHVHUYH�WKH�EHDXW\�RI�RXU�1DWLRQDO�IRUHVWV�
0HORGLH 0DUWLQ :$ �����
0LFKDHO 0DUWLQ 'DOODV 7; ����� :H�PXVW�SULRULWL]H�SUHVHUYDWLRQ�DQG�VWRS�

GHVWUXFWLRQ��3URYHQ�FOHDQ�HQHUJ\�VROXWLRQV�
PDNH�WKLV�SRVVLEOH�DQG�WKDW�LV�ZKHUH�ZH�FDQ�
GLUHFW�RXU�UHVRXUFHV�

0RQWH 0DUWLQ 6XPQHU :$ ����� 7KDQN�\RX�
1DQF\ 0DUWLQ 6DQWD�%DUEDUD &$ ����� 3OHDVH�GR�QRW�DOORZ�0RXQWDLQ�9DOOH\�

3LSHOLQH�LQ�WKH�IRUHVW��,W�FRXOG�GHVWUR\�WKH�
FOHDQ��UXQQLQJ�ZDWHU�LQ�WKH�ULYHUV��WKH�VRLO�
DQG�WUHHV�WKDW�OLYH�LQ�WKHP��DQG�WKH�OLYHV�RI�
WKH�ZLOG�ELUGV�DQG�DQLPDOV�WKDW�OLYH�WKHUH��,W�
LV�QRW�VDIH��$QG�WKHUH�LV�QR�ZD\�WR�UHSDLU�WKH�
GDPDJH�RQFH�LW�KDV�RFFXUUHG�

5RJHU 0DUWLQ 8QLYHUVLW\�3ODFH :$ ����� 5LJKW�KHUH��DORQJ�WKH�3XJHW�6RXQG��ZH�KDYH�
VHHQ�DQ�RULJLQDO�DQG�WZR�6XSSOHPHQWDO�
(QYLURQPHQWDO�,PSDFW�6WDWHPHQWV�ZULWWHQ�
SULPDULO\�E\�3XJHW�6RXQG�(QHUJ\��36(���DQG�
WKHQ�UXEEHUVWDPSHG�E\�3XJHW�6RXQG�&OHDQ�
$LU�$JHQF\��36&$$��WKH�DJHQF\�WKDW�ZDV�
VXSSRVHG�WR�EH�PDQDJLQJ�36(�IRU�WKH�SURMHFW�
IRU�DQ�/1*�IDFLOLW\�EXLOW�RQ�WRS�RI�WKH�
7DFRPD�7LGHIODWV��36(�DQG�36&$$�ZHUH�
LQIRUPHG�DQG�SURYLGHG�GRFXPHQWDWLRQ�
VKRZLQJ�WKDW����WKH�VKRUHOLQH�ODQGILOO�RQ�
ZKLFK�WKH�/1*�IDFLOLW\�VLWV�LV�SURQH�WR�
FROODSVH�RYHU�WLPH��MXVW�DV�LW�ZDV�LQ�WKH�/RPD�
3ULHWD�(DUWKTXDNH�LQ�6DQ�)UDQFLVFR
V�0DULQD�
'LVWULFW�����WKH�ODQGILOO�VLWV�GLUHFWO\�RQ�WRS�RI�
����������IHHW�RI�DOOXYLDO�VLOW�UDWHG�DV�3XJHW�
6RXQG
V�PRVW�OLNHO\�WR�OLTXHI\�LQ�DQ�
HDUWKTXDNH��DQG�WKH�7DFRPD�7LGHIODWV�ZKHUH�
DOO�WKLV�LV�VLWV�RQ�WRS�RI�WKH�7DFRPD�
(DUWKTXDNH�)DXOW��DQG�121(�RI�WKLV�ZDV�
PHQWLRQHG�LQ�DQ\�RI�WKH�WKUHH�(,6
�VXEPLWWHG�
WR�WKH�7UXPS�(3$��7KLV�VRUW�RI�ORRNLQJ�WKH�
RWKHU�ZD\�KDV�WR�VWRS��/DZV��VXFK�DV�WKH�
(QYLURQPHQWDO�3URWHFWLRQ�$FW��QHHG�WR�EH�
HQIRUFHG��6WRS�WKH�DOPRVW�DXWRPDWLF�JUDQWLQJ�
RI�ZDLYHUV�

6DP 0DUWLQ $ELOHQH 7; �����
6DPXHO 0DUWLQ %UHVW �����
6WHOD 0DUWLQ �����
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6WHSKHQ 0DUWLQ %HUNHOH\ &$ �����
7\VRQ 0DUWLQ %XUEDQN &$ �����
&� 0DUWLQH] 6DQ�'LHJR &$ �����
&DWKHULQH 0DUWLQH] :$ �����
.HOO\ 0DUWLQH] ,/ �����
/LQGD 0DUWLQH] 5RVHPHDG &$ �����
/RUUDLQH 0DUWLQH] 71 �����
1DWDOLH 0DUWLQH] 10 �����
3ULVFLOOD 0DUWLQH] $OEXTXHUTXH 10 �����
5RFKHOOH 0DUWLQH] 0, ����� 3OHDVH�12�SLSHOLQHV�WKURXJK�WKH�-HIIHUVRQ�

1DWLRQDO�)RUHVWV��0\�PRWKHU�ZRXOG�VD\�
�ZK\�EX\�WURXEOH"��6D\�12

7DUD 0DUWLQH] %DNHUVILHOG &$ �����
6DUDK 0DUWLQV +DLNX�3DXZHOD +, ����������
$QD�3DXOD 0DUWLQV�)HUQDQGHV 0$ ����
-XOLH 0DUWLQVRQ :$ �����
+HDWKHU 0DUWOH\ %DOWLPRUH 0' �����
*UHJRU\ 0DUWR 3ODLQILHOG ,/ �����
-HDQ 0DUZLFN 3HHNVNLOO 1< �����
&HLOLD 0DU[ 0RQWDUD &$ �����
1]LQJKD 0DVDQL�0DQXHO 'HWURLW 0, �����
-DFNL 0DVDU /RXLVYLOOH .< ����������
-XOLH 0DVFDUHQKDV %RQQ\�'RRQ &$ ����� 3HRSOH�DQG�WKH�HQYLURQPHQW�DUH�PRUH�

LPSRUWDQW�WKDQ�XQVXVWDLQDEOH�IRVVLO�IXHOV�
0 0DVHN &$ �����
-XDQ 0DVHOOR *LH�HQ �����
1LRXVKD PDVKD\HNK 6HDWWOH :$ �����
.DWKOHHQ 0DVLV )DLUYLHZ�3DUN 2+ �����
/LQGD 0DVODQNR 1- ����
&KHU\O 0DVOLQ &$ �����
$PEHU 0DVRQ 6RXWKJDWH .< ����� 12�63(&,$/�75($70(17�)25�

02817$,1�9$6//(<�3,3(/,1(�
.LW 0DVRQ 6LOYHU�6SULQJ 0' �����
0XVFDOX 0DVRQ &RWWRQZRRG�+HLJKWV87 �����
6DUDK�-DQH 0DVRQ ,/ �����
6FRWW 0DVRQ &KLFDJR ,/ �����
=RH 0DVRQJVRQJ /RV�$QJHOHV &$ �����
8UVXOD 0DVV :$ �����
0DULH 0DVVD /RV�$QJHOHV &$ �����
3DW 0DVVH\
0DU\ 0DVVLH 0LGZD\ .< ����� :H�GRQ
W�QHHG�DQRWKHU�IRUHVW�GHVWUR\HG�IRU�D�

SLSHOLQH�
-RKQ 0DVVPDQ �����
3HDUO\ 0DVWHUV �����
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%DUEDUD 0DVWRUJL 1HZ�<RUN 1< �����
3DXOLQD 0DVWU\XNRY 3$ �����
&DURO 0DVXGD 7XFVRQ $= �����
6FRWW 0DWDVK 0, �����
6DQGUD 0DWHUL &DVSHU :< �����
&KULVWRSKHU 0DWHUR 'HQYHU &2 ����� ,W
V�WLPH�WKH�GHVWUXFWLRQ�LV�IRUFHDEO\�VWRSSHG�
6WHSKDQLH 0DWHV 2UODQGR )/ ����� 3OHDVH�SURWHFW�RXU�HQYLURQPHQW�ZKLOH�WKHUH
V�

VWLOO�WKH�FKDQFH�WR�GR�VR��3XUVXH�PRUH�
HFRIULHQGO\�RSWLRQV�

$OEHUW�5� 0DWKHQ\ )/ �����
'LDQQH 0DWKHQ\ .6 ����� 3OHDVH�SURWHFW�WKHVH�PDJQLILFHQW�IRUHVWV�
1RUPD 0DWKHUO\ %RXOGHU &2 �����
.DWULQD 0DWKHVRQ 5RFNODQG 0( ����
/DXUHQ 0DWKHVRQ 7RURQWR 21 0�9��-�
3HJJ\ 0DWKHZV 'XQJDQQRQ 9$ �����
%HWK 0DWKHZVRQ 25 �����
.DWH 0DWKLV 7; ����� :H�DUH�QRW�GRQH�\HW��/HW
V�ILQLVK�WKH�MRE�RI�

SURWHFWLQJ�SUHFLRXV�UHVRXUFHV�
-DQH 0DWW 3KLODGHOSKLD 3$ �����
(GHQ 0DWWHVRQ <HOORZ�6SULQJV 2+ �����
3DWULFLD 0DWWHVRQ 1< �����
'DZQ 0DWWKHZV %& 9�-�0�
-LP 0DWWKHZV *HUPDQWRQ 1& ����������,�EHOLHYH�LW�LV�SDVW�WLPH�WR�VWRS�DOORZLQJ�

DQ\WKLQJ�WR�MXVW�FRQWLQXH�WR�GHVWUR\�RXU�
QDWXUDO�HQYLURQPHQW�DQG�KDELWDW��,�HQFRXUDJH�
\RX�WR�QRW�DOORZ�DQ\�IXUWKHU�SHUPLWWLQJ�IRU�
DQ\�SLSHOLQH�LQ�DQ\�QDWLRQDO�IRUHVW�1DWLRQDO�
/DQG�WKDW�LV�9DQLVKLQJ�WRR�TXLFNO\

-RQDWKDQ 0DWWKHZV 6HDO�%HDFK &$ ����� 7KLV�HQYLURQPHQW�DQG�FOLPDWH�GDPDJLQJ�
SURMHFW�PXVW�QRW�KDSSHQ�

/DULVVD 0DWWKHZV 1HZ�<RUN 1< �����
6KHUU\ 0DWWKHZV 02 �����
6WXDUW 0DWWKHZV $QJLHU 1& ����� 7KH�093�SLSHOLQH�JRHV�DJDLQVW�HYHU\WKLQJ�

VFLHQFH�LV�WHOOLQJ�XV��,W�LV�XQ�ZDQWHG��XQ�
QHHGHG��GHYDVWDWLQJ�WR�WKH�IRUHVW�DQG�ODQG�LW�
FURVVHV�DQG�H[WUHPHO\�GDQJHURXV��'LWFK�WKLV�
GLVDVWHU�EHIRUH�D�GURS�RI�JDV�HYHU�JRHV�
WKURXJK�LW����6WXDUW�0DWWKHZV

0LFKHOH 0DWWLROL &KDUORWWHVYLOOH 9$ �����
0HULVD 0DWWL[ )DLUID[ 9$ ����� 1R�WR�WKH�093��-HIIHUVRQ�1DWLRQDO�)RUHVW��

OLNH�DOO�RWKHU�SUHVHUYHG�ODQG��VKRXOG�EH�
ILHUFHO\�SURWHFWHG��7KLV�LV�ZKDW�WKH�)RUHVW�
6HUYLFH�ZDV�FUHDWHG�WR�GR��'R�\RXU�MRE�

/LQGVH\ 0DWWVRQ &2 �����
.LP 0DWXVKDN 01 �����
-LP 0DXUHU :$ �����
7KRPDV 0DXUHU &KHUU\ILHOG 0( ����
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5HQH 0DXULFH �����
-HQQLIHU 0DXUL]]LR 1< �����
7RQ\ 0DXUR %HUNHOH\ &$ �����
0DUFLD 0DXU\F\ 87 �����
(PLO\ 0DYHULFN &$ ����� 3OHDVH�SURWHFW�WKH�-HIIHUVRQ�1DWLRQDO�)RUHVW��

DQG�DOO�IRUHVWV�LQ�WKH�8QLWHG�6WDWHV��:H�KDYH�
VHHQ�WKHLU�YXOQHUDELOLW\�YHU\�FOHDUO\�LQ�WKH�
SDVW�IHZ�\HDUV�RU�GURXJKW�DQG�H[WHQVLYH�
ZLOGILUHV�

6DOO\ 0DYURLGHV ����
(OHQD 0DYURV 'DYLH )/ �����
-R 0DZE\�%DNHU $OYLQJKDP OQ����TH
&DUROH 0DZVRQ :RRGVLGH &$ �����
(GZDUG 0D[HGRQ ,1 ����������
3DPHOD 0D[ILHOG 0$ ����
5DFKDHO 0D[KLPHU &$ �����
0DU\ 0D[VRQ 0XVFDWLQH ,$ �����
(OL]DEHWK 0D[ZHOO �����
.DWK\ 0D[ZHOO 2FRQRPRZRF :, �����
5DFKHO 0D[ZHOO (GPRQGV :$ �����
6WHSKHQ 0D[ZHOO 9$ �����
6WRFNWRQ 0D[ZHOO %ODFNVEXUJ 9$ �����
$QQ 0D\ 0LOWRQ :$ �����
'RUHHQ 0D\ 1< �����
-RKQ 0D\ )/ �����
-XOLH 0D\ 0, �����
/LVD 0D\ &$ �����
0DXUHHQ 0D\ 71 �����
3DXO 0D\ (DWRQV�+LOO ����
5RJHU 0D\ 0HGIRUG 25 �����
-RKQQ\ 0D\DOO 1& �����
&KDUOHV 0D\HU �����
*UHJJ 0D\HU 1< �����
-R 0D\HU 0, �����
-R\ 0D\ILHOG �����
6XHOOHQ 0D\ILHOG /RV�$QJHOHV &$ ����������
&DUROLQH 0D\KHZ 1DVKYLOOH 71 �����
0DU\�(OOHQ 0D\QDUG &DQRQ�&LW\ &2 ����������1R��7KLV�LV�MXVW�FUD]\��3LSHOLQHV�DOZD\V�VSLOO�

DQG�VSULQJ�OHDNV��SROOXWH�ZDWHUZD\V�DQG�OHW
V�
EH�KRQHVW��7KH\�GR�D�EDG�MRE�RI�WUDQVSRUWLQJ�
H[WUHPHO\�WR[LF�VXEVWDQFHV�ZKLFK�QR�RQH�
ZDQWV�QHDU�WKHLU�KRPHV��GULQNLQJ�ZDWHU�DQG�
FHUWDLQO\�QR�FULWLFDO�ZLOGOLIH�DQG�IORUD�
KDELWDWV��12�

&HOLD 0D\R �����
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&KHU\O 0D\R .6 �����
1DQ 0D\R 1HHGKDP 0$ ���� 7KDQN�\RX�IRU�OLVWHQLQJ�DQG�DFWLQJ�RQ�RXU�

EHKDOI�
5REHUW 0D\WRQ 2ZHQVERUR .< �����
5RVHPDU\ 0D]LDU] �����
.HQW 0D]LTXH $UOLQJWRQ�+HLJKWV ,/ �����
6WHYHQ 0D]OLDFK 6DQ�)UDQFLVFR &$ �����
1DVULQ 0D]XML 6LHUUD�9LVWD $= �����
&LQG\ 0D]XUHN 0, �����
/LVD 0D]]ROD )/ �����
*DU\ 0D]]RWWL ,/ �����
3DPHOD 0F 0DUVKDOO 1& �����
6KDURQ 0F�0HQDPLQ 1< �����
&ODUH 0F$OLVWHU�5DHEXUQ$QQ�$UERU 0, �����
$XEUH\ 0F$OOLVWHU )DLUID[�6WDWLRQ 9$ �����
6RSKLD 0F$OOLVWHU 2+ �����
-LOO 0F$QDOO\ 3RUW�7RZQVHQG :$ �����
(OL]DEHWK 0F$XOLIH ,/ �����
6DUDK 0F$YR\ �����
$QQ 0F&DEH ,/ �����
-LPPL 0F&DEH .HHQH 1< ����� .HHS�DOO�SLSHOLQHV�DZD\�IURP�QDWLRQDO�DQG�

VWDWH�SDUNV�
5\DQQ 0F&DEH ����
$OOHQ 0F&DOO :$ �����
0LFKHOOH 0F&DPPLFN 0DGLVRQ :, �����
'RUHHQ 0F&DPPRQ �����
0LNH 0F&DPSEHOO 3$ �����
%DUEDUD 0F&DQH &KHVDSHDNH 9$ �����
'RQDOG 0F&DQQ 0HTXRQ :, �����
(OOHQ 0F&DQQ &$ �����
(OOHQ 0F&DQQ &$ �����
&ODUH�1 0F&DQQD 0$ ����
%HWWH 0F&DUURQ 1- ����
$QJHO 0F&DUWHU $OEXTXHUTXH 10 �����
'DQLHO 0F&DUWHU $QQ�$UERU 0, �����
(DUO 0F&DUWHU 3X\DOOXS :$ �����
&\QWKLD 0F&DUWK\ &$ �����
'DQHOOH 0F&DUWK\ :HVW�&DOGZHOO 1- ����
'HEELH 0F&DUWK\ 0( ����
(PLOLH 0F&DUWK\ 6RXGHUWRQ 3$ �����
*UDFH 0F&DUWK\ 9LHQQD 9$ �����
0DXUHHQ 0F&DUWK\ 6W��)UDQFLV :, ����� 7KH�KHDOWK�RI�WKH�SODQHW�DQG�WKH�ZHOO�EHLQJ�

QHHG�SURWHFWLRQ�RYHU�JUHHG�DQG�H[SORLWDWLRQ�
IRU�SURILW�
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0DXUHHQ 0F&DUWK\ 0DUEOHKHDG 0$ ����
6KLUOH\ 0F&DUWK\ %UDQIRUG &7 ���� 3URWHFW�QDWXUH��:LOGOLIH�LV�JRLQJ�H[WLQFW�

IDVWHU�WKDQ�DQ\WLPH�EHIRUH�
+XJK 0F&DUWQH\ 3$ ����� /HW�WKHVH�RLO�FRPSDQLHV�PRYH�WKHLU�RLO�EX\�

WUXFN�RU�UDLO�
+XJK 0F&DVOLQ ����
0DU\ 0F&DXOH\ 10 �����
6FRWW 0F&OD\ 6HDWWOH :$ �����
+DUULHW 0F&OHDU\ 0LQQHDSROLV 01 �����
3DXOD 0F&OHDVH 3DOP�%HDFK�*DUGHQV)/ ����������1R�VXSSRUW�IRU�GDQJHURXV�SLSHOLQHV�
&HUL 0F&OHOODQ $OWKRUQH�:DUG &0���'4
7HUU\ 0F&OHOODQ :< �����
7\OHU 0F&OHOODQG $VKODQG .< �����
*ORULD 0F&OLQWRFN :$ ����� 0\�KXVEDQG�ZRUNHG�IRU�WKH�)RUHVW�VHUYLFH�

DQG�NQHZ�WKH�YDOXH�RI�SURWHFWLQJ�WKH�IRUHVWV��
+H�NQHZ�WKDW�WKH�$JHQF\�
�V�0LVVLRQ�LV�WR�
SURWHFW�IRUHVWV�

'HQQLV 0F&ORVNH\ 1HZ�3RUW�5LFKH\ )/ �����
(OL]DEHWK 0F&ORVNH\ ,1 �����
-XDQLWD 0F&OXUH 02 �����
/HVOLH 0F&OXUH /DFH\ :$ �����
/RXLVH 0F&OXUH 1- ����
6XVDQ 0F&OXUH %R]HPDQ 07 �����
.HYLQ 0F&ROORXJK ,1 ����������
7DPDU 0F&ROOXP -RKQVRQ�&LW\ 71 �����
(PPD 0F&RPEV 0XQFLH ,1 ����� 7KH�ODQG�EHORQJV�WR�WKH�SHRSOH��QRW�RLO�

FRPSDQLHV�
5LFKDUG 0F&RPEV 25 �����
.HUU\ 0F&RRO 6HTXLP :$ �����
0LFKDHO 0F&RRO �����
0LNH 0F&RRO 0$ ����
'RXJODV 0F&RUPLFN 7UDEXFR�&DQ\RQ &$ �����
-RDQ 0F&RUPLFN 6KRUHZRRG :, �����
5REHUW 0F&RUPLFN $ODPDQFH 1& ����� 7KH�0RXQWDLQ�SLSHOLQH�LV�MXVW�D�EDG�

HQYLURQPHQWDO�GLVDVWHU�IRU�WKH�FRXQWU\�LI�LW�LV�
EXLOW��6WRS�RYHU�DFFRPPRGDWLQJ�WKH�LQGXVWU\�
ZLWK�ULVN\�ZD\V�WR�ZRUN�DURXQG�
HQYLURQPHQWDO�FRQFHUQV�

(LOHHQ 0F&RUU\ 1& ����������
0DUFLD 0F&RZQ 6DQ�-RVH &$ �����
$QQH 0F&R\ 3KLODGHOSKLD 3$ ������
&DUH\ 0F&R\ &$ �����
.HYLQ 0F&R\ &$ �����
.LP 0F&R\ :RUFHVWHU 0$ ����
6KDU 0F&R\ ,/ �����
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.HOO\ 0F&UDFNHQ 0RQWSHOLHU 97 ����
7DPL 0F&UHDG\ �����
-DQ 0F&UHDU\ 10 �����
6FRWW 0F&UHHU\ �����
$OH[DQGHU 0F&XH $OEXTXHUTXH 10 ����� :H�RQO\�KDYH�D�IHZ�\HDUV�WR�VDYH�RXU�SODQHW�

��SOHDVH�HQVXUH�WKDW�\RX�DUH�RQ�WKH�ULJKW�VLGH�
RI�KLVWRU\�E\�SURWHFWLQJ�RXU�SUHFLRXV�
QDWLRQDO�IRUHVWV��7KDQN�\RX�

$QQLH 0F&XHQ �����
0U��&UHJJ 0F&XOOLQ &ODLERUQH /$ �����
0V��&UHJJ� 0F&XOOLQ
&ODLUH 0F&XOORXJK )UHGHULFN 0' �����
-RVHSK 0F&XOORXJK :RRGO\Q 3$ �����
0LFKDHO 0F&XOORXJK �����
1DQF\ 0F&XOORXJK 'UH[HO�+LOO 3$ �����
3DXO 0F&XOORXJK 0, �����
(LOHHQ 0F&XOO\ :LQVWRQ�6DOHP 1& ����� 3URWHFWLQJ�IRUHVW�DQG�SDUN�ODQG�KHOG�LQ�WUXVW�

IRU�WKH�SHRSOH�YV��GHVWUR\LQJ�SXEOLF�
UHVRXUFHV�IRU�FRUSRUDWH�SURILW�DQG�H[SDQVLRQ�
RI�SODQHW�WKUHDWHQLQJ�IRVVLO�IXHO�DFFHVV"�7KLV�
LV�D�QR�EUDLQHU

6WHSKDQLH 0F'DQLHO�*LOPDQ0LVVRXOD 07 ����� 3LSHOLQHV�DUH�LQKHUHQWO\�D�JUHDW�GDQJHU�IRU�
OHDNV��VSLOOV��EUHDNV���LQ�RWKHU�ZRUGV��WKH\�
ZLOO�SROOXWH�RXU�ODQG��IORZLQJ�ZDWHU��DQG�
JURXQGZDWHU��%ORFN�WKLV�SLSHOLQH�DQG�WKH�
FHUWDLQW\�RI�IXWXUH�GDPDJH�WR�RXU�
HQYLURQPHQW�

3DXO 0F'HUPRWW /RV�$QJHOHV &$ ����������
5XWKDQQ 0F'HUPRWW 9$ �����
0LFKHOH 0F'HYLWW 3$ �����
&DURO 0F'RQDOG 10 ����� 67$57�3527(&7,1*�285�

(19,5210(17�	�:,/'/,)(�25�
5(6,*1��������

*GRJ 0F'RQDOG ,1 �����
+ROO\ 0F'RQDOG 5REELQVYLOOH 1- ����
-R\FH 0F'RQDOG :HEVWHU 1< �����
.D\H 0F'RQDOG �����
0DXUHHQ 0F'RQDOG 'HVHUW�+RW�6SULQJV &$ �����
5RZ\Q 0F'RQDOG $OEDQ\ &$ �����
-DQHW 0F'RQQHOO ,/ �����
0DUN 0F'RQRXJK :RRGELQH ,$ �����
5LFKDUG 0F'RQRXJK 6WDQOH\ 9$ �����
&DVVDQGUD 0F'RXJDOO 0LOO�&UHHN :$ �����
-XG\ 0F'RXJDOO /RQGRQ 21 1�3��%�
5REHUW 0F'RZHOO 19 �����
,QJPDULH 0F(OYDLQ 10 �����
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'DYH\�$QQH 0F(YHUV +LFNRU\ 1& �����
)ORUHQFH 0F)DGGHQ &2 �����
0DU\ 0F)DGGHQ +DPSGHQ 0( ����
0DU\�$QQ 0F)DUODQG .HVZLFN 9$ �����
9LUJLQLD 0F)DUODQG $UFDGLD 0, �����
-RQ 0F)DUODQH 1HZ�<RUN 1< �����
5REHUW 0F*DKH\ %XUQVYLOOH 1& ����� 8SKROG�WKH�ODZ��QR�VKRUWFXWV
$�&� 0F*DUU\ 7D\ORU 0, �����
+HDWKHU 0F*DUYH\ 1& �����
'HEUD 0F*HH (XJHQH 25 ����������7KLV�SLSHOLQH�VKRXOG�QRW�KDSSHQ�

�&KDQJLQJ�UXOHV�IRU�RQH�FRPSDQ\�IRU�WKHLU�
SURILWV�ZKHQ�WKHLU�DFWLRQ�DIIHFWV�WKH�KHDOWK�RI�
HYHU\RQH�HOVH�LV�LPPRUDO�
�

�'2�QRW�UH�ZULWH�WKH�SHUPLW�
'HQQLV 0F*HH &KLFDJR ,/ �����
%RQQLH 0F*LOO �����
0DU\ 0F*LOYUD 3RUWODQG 25 ����� &XWWLQJ�LQ�RXU�QDWLRQDO�IRUHVWV�LV�XWWHU�

IRROLVKQHVV��7KLV�LV�KDUPLQJ�RXU�FRXQWULHV�
OXQJV�

/DYHQGDU 0F*LQQLV 5RVZHOO *$ �����
0DUJDUHW 0F*LQQLV 0$ ����
0DUWLQ�DQG�6KDURQ0F*ODGGHU\ 0, �����
$QGUHZ 0F*ODVKDQ 0RQEXON ����
7UDF\ 0F*ROGULFN 1< �����
-XGLWK 0F*RYHUQ 4XDNHUWRZQ 3$ �����
-XG\ 0F*RZDQ 0' �����
-XOLH 0F*RZDQ &LQFLQQDWL 2+ �����
0LFKHOOH 0F*RZDQ �����
%HUQDUG 0F*UDQH 6DQ�&OHPHQWH &$ ����� 6723�,7
&DURO\Q 0F*UDWK 3HQQLQJWRQ 1- ����
-HQQLIHU 0F*UDWK &ROXPELD 0' ����� 3OHDVH�GR�QRW�SXW�RXU�SXEOLF�ODQGV��RXU�

ZLOGOLIH��DQG�RXU�ZDWHUZD\V�DW�ULVN�IRU�
FRUSRUDWH�SURILW��3URWHFWLQJ�WKHVH�QDWXUDO�
VSDFHV�IRU�FXUUHQW�DQG�IXWXUH�JHQHUDWLRQV�LV�
ZKDW�ZH�DUH�WUXVWLQJ�WKH�8�6��)RUHVW�6HUYLFH�
WR�GR��1R�FODLP�RI�VKRUW�WHUP��HFRQRPLF�
EHQHILW��FDQ�RXWZHLJK�WKH�WUXO\�ORQJ�WHUP�
EHQHILWV�RI�SUHVHUYLQJ�WKH�QDWXUDO�KDELWDWV��
FOHDQ�ZDWHU��DQG�SULVLWLQH�EHDXW\�RI�
$PHULFD
V�1DWLRQDO�)RUHVWV�

&KHU\O 0F*UDZ 5DOHLJK 1& �����
3DPHOD 0F*UHJRU 0LOOHUVYLOOH 0' �����
.DUHQ 0F*XLQHVV 1- ����
5HDJDQ 0F*XLQQ 'XUKDP 1& �����
(OOLH 0F*XLUH �����
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-DPHV 0F*XLUH :$ �����
0HUHGLWK 0F*XLUH %XOYHUGH 7; ����� $V�D�XQLYHUVLW\�SURIHVVRU�LQ�7H[DV��,�FDQ�WHOO�

\RX�KRZ�GDPDJLQJ�VXFK�SLSHOLQHV�FDQ�EH�
$1'�ZK\�ZH�XUJHQWO\�QHHG�WR�VWRS�IUDFNLQJ�
DQG�WUDQVSRUWLQJ�VR�FDOOHG��QDWXUDO��JDV��
7KHUH�LV�QRWKLQJ�JRRG�DERXW�WKDW�JDV��DQG�ZH�
QRZ�KDYH�YLDEOH�DOWHUQDWLYHV�LQ�UHQHZDEOH�
HQHUJ\��3OHDVH�SURWHFW�RXU�EHDXWLIXO�1DWLRQDO�
)RUHVWV��1RW�RQO\�DUH�WKH\�SUHFLRXV��EXW�DOVR�
WKH\�DUH�H[WUHPHO\�LPSRUWDQW�IRU�UHPRYLQJ�
JUHHQKRXVH�JDVVHV�IURP�WKH�HQYLURQPHQW��
3OHDVH�GR�WKH�ULJKW�WKLQJ�DQG�VWRS�DOO�VXFK�
SLSHOLQHV�

3DWULFLD 0F*XLUH 'HQYHU &2 �����
6WHSKHQ 0F*XLUH 5RDQRNH 9$ ����� 7KLV�SURMHFW�LV�XQQHFHVVDU\�DQG�QRW�LQ�WKH�

SXEOLF�LQWHUHVW��1R�VSHFLDO�WUHDWPHQW�IRU�WKH�
093�

1RHOOH 0F*XLUH�'DYL 2UDGHOO 1- ����
.DWKOHHQ 0F+HQGU\ %HOFKHUWRZQ 0$ ����
.ULVW\ 0F+HQU\ 6& �����
+HDWKHU 0F+XJK 2DNODQG &$ �����
5RU\ 0F,OPRLO 'HHS�*DS 1& �����
.LWW\ 0FLOUR\ %DOWLPRUH 0' ����������
-R\FH 0F,QWLUH 7KRXVDQG�2DNV &$ ����������
-R$QQ 0F,QWRVK &ODUNVYLOOH 71 �����
0DOYD 0F,QWRVK JHRUJHWRZQ 7; ����������
% 0F,QWXUII +DUULVRQEXUJ 9$ ����� 3OHDVH�FRQWLQXH�WR�GHIHQG�RXU�SXEOLF�ODQGV�

E\�VD\LQJ�QR�WR�WKH�093��5HMHFWLQJ�WKH�
093�ZLOO�KHOS�SURWHFW�$SSDODFKLDQ�IRUHVW�
GLYHUVLW\��ZDWHUZD\V��IRRGZD\V��DQG�
FRPPXQLWLHV�

6DPXHO 0F,QW\UH &7 ����
6FRWW 0F,QW\UH 7; �����
6WDFH\ 0F,VDDF %XIIDOR 1< �����
$OHULD 0FND\ +DOGLPDQG 21 1�$�0�
-XOLH 0FNHH &$ �����
.HOO\ 0F.HH 19 �����
/DU\ 0F.HH *HUYDLV 25 ����� 12�63(&,$/�75($70(17�)25�

02817$,1�9$//(<�3,3(,1(��121(�
5RE 0F.HH 6W��3DXO 01 �����
&\QWKLD 0F.HHQ 01 �����
'DQLHO 0F.HLJKHQ 5RFNOLQ &$ ����������
$QQH 0F.HLWKHQ &KDUORWWHVYLOOH 9$ ����� 'R�QRW�FKDQJH�\RXU�UXOHV�WR�VXLW�FRUSRUDWH�

LQWHUHVWV��:H�QHHG�WKH�IRUHVWV�WR�EH�FOHDQ�DQG�
FOHDU�RI�LQWHUIHUHQFH��7KDQN�\RX�

.HYLQ 0F.HOYLH �����
&DHSKUHQ 0F.HQQD 2DNODQG &$ �����
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0DU\ 0F.HQQD 3KLODGHOSKLD 3$ �����
0LFKHOOH 0F.HQQH\ ����
(ULF 0F.HQ]LH 0' �����
-RFHO\Q 0FNHQ]LH *HQHYD 1< �����
7KRPDV 0FNHRQ 1< �����
*UDQW 0F.HRZQ 1HZ�<RUN 1< �����
/LQGD 0F.LOOLS 1- ����
0DUN 0F.LQQH\ 1< �����
/DXUD 0F.LQQRQ 1< �����
0DUVKDO 0F.LWULFN 6DFUDPHQWR &$ �����
,VDEHO 0F/DLQ 9$ ����� ,�YDOXH�ZKDW�LV�OHIW�RI�RXU�QDWLRQV�IRUHVWV�DQG�

WKLQN�LW�LV�PRUH�LPSRUWDQW�WR�SURWHFW�WKHP�
WKDQ�LW�LV�WR�H[SDQG�DFFHVV�WR�RLO���HVSHFLDOO\�
ZLWK�WKLV�SLSHOLQH�LV�VXSHUIOXRXV�DQG�
XQQHFHVVDU\��3OHDVH�GR�\RXU�MRE�WR�KHOS�WKLV�
ROG�JURZWK�IRUHVW�WKULYH�

+HDWKHU 0F/DUW\ &$ �����
'DJPDU 0F/DXJKOLQ 3DODWLQH ,/ ����������ZK\�FDQ
W�ZH�OHDUQ�IURP�RXU�SDVW�PLVWDNHV����

QRW�URFNHW�VFLHQFH�������
'DQLHO 0F/DXJKOLQ $XGXERQ 1- ����
-XOLD 0F/DXJKOLQ :$ �����
/DXULH 0F/DXJKOLQ 6DQ�'LHJR &$ �����
0DUJDUHW 0F/DXJKOLQ 0$ ����
1HOGD 0F/DXJKOLQ 10 �����
7LPRWK\ 0F/DXJKOLQ 3O\PRXWK 0$ ����
)LRQD 0F/HDQ (GLQEXUJK (+����-/
+HDWKHU 0F/HDQ &ROXPELD 02 ����� 3OHDVH�SXW�RXU�IRUHVWV�EHIRUH�FRUSRUDWH�

LQWHUHVWV�
&KDUOHV 0F/HOODQ 5RFKHVWHU 1< �����
-RQDWKDQ 0F/HOODQG 7XVFDORRVD $/ �����
0LFKDHO 0F/HRG %R\OVWRQ 0$ ����
&DURO 0F/RXJKOLQ 1HZ�<RUN 1< �����
$QQLH 0F0DKRQ &ODUNGDOH $= �����
0DU\ 0F0DKRQ 3KLODGHOSKLD 3$ �����
-LOO 0F0DQXV 1HZ�<RUN 1< ����� 'R�QRW�JLYH�SHUPLWV�WR�WKLV�ODQG�GHVWUXFWLYH�

SLSHOLQH�
-DQ 0F0LFKDHO .LUNZRRG 02 �����
-RDQQH 0F0LOODQ 2FDOD )/ ����� 1RW�ZRUWK�LW��IDU�WRR�KDUPIXO�WR�IUDJLOH�DQG�

LPSRUWDQW�HFRV\VWHPV�
6XVDQ 0F0LOODQ %D\VKRUH�*DUGHQV )/ �����
-RGL 0F0LOOLDQ &KDUOHVWRQ :9 �����
/RX 0F0LOOLRQ *UHHQVERUR 1& �����
&ROOHHQ 0F0XOOHQ 19 �����
.DWKU\Q 0F0XOOHQ %& 9�-��6�
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6LHUUDK 0F0XOOHQ�5RVH +HOHQD 07 ����� $OO�IRUHVWV�DQG�JUDVVODQGV�DQG�ODQG�LQ�
JHQHUDO�PXVW�EH�SURWHFWHG�DQG�\RXU�
UHVSRQVLEOH�WR�SUHVHUYH�WKLV�SODFH�

:LOOLDP 0F0XOOLQ 2DN�3DUN 0, ����������
'LDQQD 0F1DLU &$ �����
%LOO 0F1DOO\ &RORUDGR�6SULQJV &2 ����� 3LSHOLQHV�SRLVRQ�SULVWLQH�SODFHV��(QG�WKHP�LQ�

RXU�IRUHVWV�
%HWW\ 0F1DPDUD 3DOR�$OWR &$ ����� 6723�7+,6�3,3(/,1(���
%ULDQ 0F1DPDUD $OH[DQGULD 9$ �����
&DWKHULQH 0F1DPDUD 2UODQGR )/ ����������
'HERUDK 0F1DPDUD %RXOGHU &2 ����� ,W�LV�WLPH�WR�VWRS�VDFULILFLQJ�RXU�FRPPXQLWLHV�

DQG�HQYLURQPHQW�IRU�HQGOHVV�IRVVLO�IXHO�
H[SDQVLRQ�SURMHFWV��SDUWLFXODUO\�LQ�D�WLPH�
ZKHQ�ZH�KDYH�DJUHHG�ZH�DUH�ZRUNLQJ�
WRZDUGV�FOLPDWH�JRDOV�

0DUWKD 0F1DPHH &$ �����
0DUJDUHW 0F1HLO $QFKRUDJH $. ����������
6KHUU\ 0F1HLO %XWOHU 3$ �����
(OOHQ 0F1HLUQH\ %HWKHVGD 0' �����
/LQGVH\ 0F1HQ\ &DGGR�0LOOV 7; �����
.DULQ 0F1HWW :$ �����
-LP 0F3KDLO $% 7�-�5�
3KLO 0F3KHUVRQ
.DWKOHHQ 0F4XDLG 1& ����� 7KHVH�DUH�SXEOLFO\�RZQHG�ODQGV�DW�VWDNH�

KHUH��DQG�LW
V�WKH�)RUHVW�6HUYLFH�MRE�WR�
SURWHFW�WKHP��3OHDVH�GR�\RX�MRE�

6X]DQQH 0F4XDLGH *$ �����
:LOOLDP 0F4XDLGH 1- ���� :H�ZDQW�FOHDQ�VRODU�DQG�ZLQG�HQHUJ\��QRW�

PRUH�RLO�RU�JDV�SLSHOLQHV�
-HDQ 0F4XLJJLQ 3RUWODQG 25 �����
'U��6WDFH\ 0F5DH )DOOEURRN &$ �����
6XVDQ 0F5DH 2O\PSLD :$ ����� :H�DUH�LQ�DQ�H[LVWHQWLDO�FOLPDWH�FULVLV��&RGH�

5HG�IRU�KXPDQLW\��:H�PXVW�UDSLGO\�
WUDQVLWLRQ�DZD\�IURP�IRVVLO�IXHO�WR�FOHDQ��
VXVWDLQDEOH�HQHUJ\�VRXUFHV��:H�FDQQRW�
FRQWLQXH�WR�GHYHORS�QHZ�IRVVLO�IXHO�
LQIUDVWUXFWXUH�

&DLWOLQ 0F6WD\ 3$ ����� ,�VXSSRUW�\RX�
&KDUOHV 0F6ZHHQH\ &DYH�-XQFWLRQ 25 ����� WKH�IRUHVW�VHUYLFH�VKRXOG�EH�SURWHFWLQJ�DQG�

HQKDQFLQJ�285�SXEOLF�IRUHVWV��WKLV�SLSH�OLQH�
JRHV�DJDLQVW�WKDW�REOLJDWLRQ��LW�ZLOO�RQO\�
KDUP�285�IRUHVWV��VR�6723�+(/3,1*�WR�
+$50�285�IRUHVWV��LI�\RX�GRQ
W�ZRQ
W�
SURWHFW�	�HQKDQFH�285�IRUHVWV��WKHQ�TXLW�
DQG�OHW�VRPHRQH�ZKR�ZDQWV�WR�SURWHFW�285�
IRUHVWV�GR�WKDW��FDQ�\RX�KHDU�WKLV����6723�

0HOLVVD 0F7DJXH /RFK�6KHOGUDNH 1< �����
(OHDQRU 0F9HLJK 3LQHOODV�3DUN )/ �����



86)6�3HWLWLRQ�6LJQDWXUHV�$SSDODFKLDQ�9RLFHV�DQG���'LUHFWLRQV�RI�6HUYLFH����������

���

'HQQLV 0F9H\ &$ �����
/X$QQ 0F9LFNHU &$ �����
&DURO 0F:KLUWHU 'RQLSKDQ 1( �����
&\QWKLD 0F:LOOLDPV �����
6WHSKDQLH 0HDFKDP �����
0DJQROLD 0HDG ,WKDFD 1< �����
5RVHPDU\ 0HDG ,WKDFD 1< �����
6WHSKHQ 0HDG $OEDQ\ 1< �����
'DYLG 0HDGH 3$ �����
7RQL 0HDGRU $VKHYLOOH 1& ����������
$OLFH 0HDGRZ +RSNLQV 01 ����� <RX�ZRUN�IRU�WKH�FLWL]HQV�RI�WKLV�FRXQWU\�QRW�

WKH�FRUSRUDWLRQV��<RX�PXVW�GR�\RXU�GXW\��,I�
QRW�IRU�WKH�UHVW�RI�XV��LQ�\RXU�RZQ�VHOI�
LQWHUHVW�IRU�KRZ�\RXU�IDPLO\�ZLOO�VHH�\RXU�
SDUW�LQ�HLWKHU�SURWHFWLQJ�WKH�HQYLURQPHQW�RU�
FRQWULEXWLQJ�WR�LWV�UXLQ��/RRN�DW�\RXUVHOI�LQ�
WKH�PLUURU�DQG�FRQVLGHU�KRZ�\RX�ZDQW�WR�EH�
UHPHPEHUHG��:H�WKH�SHRSOH�DUH�FRXQWLQJ�RQ�
\RXU�LQWHJULW\�DQG�FRXUDJH�

'DSKQH 0HDGRZV $/ �����
/\QHWWH 0HDGRZV 25 �����
%ODLWKLQ 0HDJKHU 'HFDWXU *$ �����
-RKQ 0HDJKHU :LVFRQVLQ�5DSLGV :, �����
+ROO\ 0HDQ\ %URRNILHOG ,/ ����� 3LSHOLQHV�GR�OHDN�DQG�FDXVH�KDUP�WR�RXU�

HQYLURQPHQW��3OHDVH�GRQ¶W�ULVN�RXU�SUHFLRXV�
UHVRXUFHV�

-HQQLIHU 0HDUHV 1- ����
$QWKRQ\ 0HDVKDP 6DUDVRWD )/ �����
$QGUH 0HDX[ :HVW�3DOP�%HDFK )/ �����
/DXUD 0HEHUW )OLQW 0, �����
:DQGD 0HFN (XJHQH 25 ����� ,�OLYH�LQ�2UHJRQ�QRZ��EXW�,�VSHQW�\HDUV�LQ�1&�

DQG�$SSDODFKLDQ�IRUHVWV�DUH�VWLOO�LPSRUWDQW�WR�
PH��,�RSSRVH�WKLV�SLSHOLQH�

'DQLHO 0HGHLURV 5HKRERWK 0$ ����
%UDQGRQ 0HGLQD 1HZ�<RUN 1< ����� ,W�LV�LQH[FXVDEOH�WKDW�ZH�DUH�EXLOGLQJ�QHZ�

SLSHOLQHV�DW�DOO��ZKHQ�ZH�DUH�EHLQJ�ZDUQHG�
WKLV�LV�RXU�ODVW�FKDQFH�IRU�KXPDQ�FLYLOL]DWLRQ�
WR�FXW�IRVVLO�IXHO�HPLVVLRQV�DQG�
LQIUDVWUXFWXUH��7KHUH�LV�OHVV�WKDQ�QR�UHDVRQ�WR�
WKURZ�RXU�IRUHVWV�LQWR�WKH�GHVWUXFWLRQ�

.DWKOHHQ 0HGLQD /HH 0$ ����������
-HVVH 0HGOH\ :9 �����
6DUDK 0HGOH\ �����
%DUU\ 0HGOLQ *$ �����
1HOOLH 0HGOLQ 06 �����
5LFKDUG 0HGORFN :< ����������
0HH 0HH &$ �����
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$QWRQLRV 0HJDV �����
$QGUD 0HJLYHUQ )/ �����
$QWKRQ\ 0HKOH &DQILHOG 2+ �����
&DUO\ 0HKPHQ 0DJQD 87 ����� 2LO�LV�D�G\LQJ�LQGXVWU\��,QYHVWLQJ�LQ�

LQIUDVWUXFWXUH�ZLOO�QRW�KDYH�WKH�SURMHFWHG�
UHWXUQV��5HQHZDEOH�HQHUJ\�LV�ZKHUH�
LQYHVWPHQW�VKRXOG�EH�DV�WKDW�LV�WKH�RQO\�ZD\�
WR�JHW�UHWXUQV��,QYHVWLQJ�LQ�RLO�ZLOO�HLWKHU�HQG�
LQ�GLVDVWHU�ZKHQ�VRFLHW\�VKLIWV�WR�UHQHZDEOHV��
2U�LW�ZLOO�HQG�LQ�GLVDVWHU�ZKHQ�RXU�
SRSXODWLRQ�FROODSVHV�GXH�WR�FOLPDWH�FKDQJH�
DQG�DQ�XQLQKDELWDEOH�HDUWK�

6LGGKDUWK 0HKURWUD &DPDULOOR &$ �����
$[HO 0HLHU 2DNODQG &$ �����
-RVHSK 0HLQKRO] 'XUKDP 1& ����� &KRRVH�WKH�IRUHVW�DQG�WKH�SHRSOH
V�KHDOWK�

RYHU�FRUSRUDWH�SURILW�
0\URQ 0HLVHO /RV�$QJHOHV &$ �����
&DUROLQD 0HMLD 3OHDVDQW�+LOO &$ �����
(PLO\ 0HMLD &KLFDJR ,/ �����
/LO\ 0HMLD +HPHW &$ �����
0DULDQQD 0HMLD� 6RTXHO &$ �����
5X 0HO 0LUDPDU )/ �����
(YD 0HODV 1HZ�<RUN 1< ����� 1R�PRUH�SLSHOLQHV����

�:H�ZDQW�JUHHQ�HQHUJ\�QRZ���
�*UHHQ�HQHUJ\�QRZ�IRU�WKH�EHQHILW�DQG�
VXUYLYDO�RI�KXPDQLW\��DQLPDOV��SODQW�OLIH�DQG�
RFHDQ�OLIH���

6DUDK 0HOFKHU 7RUULQJWRQ &7 ����
6DOO\ 0HOFKHU�0F.HDJQH\)DLUILHOG 0( ����
-DPHV 0HOGURP 7; �����
(ULN 0HOHDU )/ �����
7KHUHVD 0HOLD *UDWRQ &$ ����� 3OHDVH�SURWHFW�RXU�WUHHV�DQG�SDUNV��WKH\�DUH�

WUHDVXUHV���6WRS�WKH�093�IURP�JRLQJ�LQWR�
RXU�3DUN�����7KDQNV

(LOHHQ 0HOLD�&KLDSSHWWD5LFKPRQG�+LOO 21 /�6�$�
5DFKHO 0HOLV 6DLQW�&ORXG 01 ����� ,�DP�D�0LQQHVRWDQ�ZRUULHG�DERXW�RLO�

SROOXWLRQ�LQ�IUHVK�ZDWHU�DOO�RYHU�RXU�FRXQWU\��
3OHDVH�SUHVHUYH�WKH�KHDOWK�RI�RXU�QDWLRQDO�
IRUHVWV�DQG�ZDWHUV�

7LQD 0HOLVVHQ *OHQVLGH 3$ �����
5LFKDUG 0HOO %RXOGHU�&LW\ 19 �����
/LQGD 0HOOHQ 1HZSRUW�%HDFK &$ ����������
&DUO\ 0HOOLQJHU 1DVKYLOOH 71 �����
-DPHV 0HOORK 6RXWK�3RUWODQG 0( ���� 3URWHFWLRQ�QRW�H[SORLWDWLRQ�LV�\RXU�MRE�
0DULDQD 0HOORU &$ ����� 7KHUH�LV�GDPDJH�WKDW�FDQQRW�EH�XQGRQH�DV�

HDVLO\��3OHDVH�DYRLG�LW�DW�DOO�FRVWV��
/DXUD 0HORWWL &DVWHOODQ]D �����
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%UDFH 0HOWRQ 1& �����
'HEELH 0HOWRQ :HDWKHUIRUG 2. �����
-LP 0HOWRQ 6& �����
.DWKU\Q 0HOWRQ 7; �����
.DW\ 0HOWRQ�6LPSVRQ 5RFNLQJKDP 9$ �����
,ULV 0HOW]HU .HQW 2+ �����
&ROLQ 0HOYLOOH 3ODFLWDV 10 �����
%UXFH 0HO]HU 01 �����
-DQD 0HQDUG &$ �����
.\OH 0HQFK '( �����
3HWHU 0HQFKLQL 6DQ�)UDQFLVFR &$ �����
6WDF\ 0HQGHOO *UDQG�-XQFWLRQ &2 �����
$OH[ 0HQGHOVRKQ 0( ����
(OOHQ 0HQGHOVRKQ 1HZ�<RUN 1< �����
0DUN 0HQGHOVRKQ 6DQ�%XHQDYHQWXUD��9HQWXUD�&$ �����
6WXDUW 0HQGHOVRQ 0HPSKLV 71 �����
-DQLH 0HQGLROD 02 �����
'DQLOR 0HQGR]D 9$ �����
0DUN 0HQGR]D &LQFLQQDWL 2+ �����
9LYLDQD 0HQGR]D <DNLPD :$ �����
7RQ\ 0HQHFKHOOD .< �����
%DUEDUD 0HQQH ����� 3UHVHUYLQJ�RXU�UHPDLQLQJ�ROG�JURZWK�IRUHVWV�

LV�YHU\�LPSRUWDQW�WR�PH�DQG�IRU�DOO�RXU�
FKLOGUHQ��7KH\�FDQQRW�EH�UHSODFHG��3OHDVH�GR�
QRW�UHOD[�WKH�UHJXODWLRQV�

0DUL 0HQQHO�%HOO 3RPSDQR�%HDFK )/ ����������1DWLRQDO�IRUHVW�EHORQJ�WR�WKH�SXEOLF�VWRS�
DOORZLQJ�SULYDWH�FRPSDQLHV�WR�HQFURDFK�RQ�
WKHP�

5RE 0HQWL 0DSOH�*URYH 01 �����
%HQMDPLQ 0HUFHU 5RDQRNH 9$ �����
.ULVWLQ 0HUFHU &$ �����
.XUW 0HUFKDQW 0DUWLQVYLOOH 9$ �����
&KULVWLQH 0HUHDQG �����
0LFKDHO 0HUHQGD &$ �����
&DOHE 0HUHQGLQR +ROO\ZRRG )/ �����
$PEHU 0HULGHWK 6ZDQQDQRD 1& �����
/\QQ 0HUOH 1- ����
6FRWW 0HUUHOO 07 �����
5RVH 0HUULDP )/ �����
%HWK 0HUULOO 7KRXVDQG�2DNV &$ �����
'LFN 0HUULOO %DQGRQ 25 �����
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0LFKHOOH 0HUULOO &DSLWROD &$ ����� :H�ZDQW�\RX�WR�VXVWDLQ�KHDOWK\��GLYHUVH�DQG�
SURGXFWLYH�HFRV\VWHPV��1HZ�IRVVLO�IXHO�
SLSHOLQHV�WKURXJK�RXU�QDWLRQDO�IRUHVWV�DUH�
LQFRPSDWLEOH�ZLWK�WKDW�JRDO��6D\�QR�WR�WKH�
0RXQWDLQ�9DOOH\�3LSHOLQH�SURSRVDO�

/LVOH 0HUULPDQ 6KDNHU�+HLJKWV 2+ �����
$P\ 0HUULWW 3$ �����
5HJQD 0HUULWW 3RUWODQG 25 �����
0HOLQGD 0HUU\ILHOG�%HFNHU *$ �����
$QQLND 0HUVPDQQ :, �����
3DPHOD 0HUWHQ 7RUUDQFH &$ �����
(PPD 0HUWHQV $QQ�$UERU 0, �����
5REHUW�$� 0HUW] 6SHQFHU :9 ����� 0RUH�WUHHV��IHZHU�SLSHOLQHV��7KH�QDWXUDO�

HQYLURQPHQW�LV�WKH�XOWLPDWH�LQIUDVWUXFWXUH�RI�
RXU�VSDFHVKLS�(DUWK��)RVVLO�IXHO�XVH�LV�
WKUHDWHQLQJ�GDPDJLQJ�RXU�KHDW�PDLQWDLQLQJ�
V\VWHP�

(OL]DEHWK 0HU] )HUJXV�)DOOV 01 ����� 2LO�	�JDV�FRUSRUDWLRQV�DUH�GHVWUR\LQJ�WKH�
HDUWK��+RZ�GR�WKH\�FRPH�WR�RZQ�WKH�86�
)RUHVW�6HUYLFH"

0DUWKD 0HU] +DUULVRQEXUJ 9$ ����� 'R�1RW�VDERWDJH�WKH�LQWHJULW\�RI�WKH�IRUHVW�
ZLWK�DQ\�VSHFLDO�WUHDWPHQW�IRU
�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH�

5RVH0DULH 0HVHUYH\ &ROXPELD 0' ����� ,Q�ZKDW�VHHPV�OLNH�D�FKDRWLF�WLPH��WKH�VRODFH�
RI�RXU�1DWLRQDO�)RUHVWV�RIIHU�VRODFH�IRU�DOO�
ZKR�ZLVK�WR�DYDLO�WKHPVHOYHV�RI�WKHLU�
EHDXW\��7KH\�VKRXOGQ
W�EH�VDFULILFHG�IRU�
JUHHG\�FRUSRUDWLRQV��HVSHFLDOO\�WKRVH�WKDW�
GHDO�LQ�IRVVLO�IXHO��3OHDVH�GRQ
W�DOORZ�RQH�
DFUH�RI�RXU�SXEOLF�ODQG�WR�EH�VDFULILFHG�WR�
WKLV�SLSHOLQH�

*HUDOG 0HVODU (GJHUWRQ :, ����������
-RKQ 0HVVHU %UXWXV 0, �����
6DPDQWKD 0HVVHUVPLWK :HLUWRQ :9 ����� :KDW
V�WKH�SRLQW�RI�KDYLQJ�WKHVH�SURWHFWLRQV�

LI�WKH\
UH�LJQRUHG"�:H�PXVW�DFW�QRZ�WR�
SUHVHUYH�QDWXUH�VR�WKDW�IXWXUH�JHQHUDWLRQV�
KDYH�VRPHZKHUH�WR�OLYH�DQG�EUHDWKH�FOHDQ�
DLU��DQG�GULQN�FOHDQ�ZDWHU�

:LOO�&RG\ 0HVVLFN 1DVKYLOOH 71 �����
-HP 0HVVLQD �����
&DWKHULQH 0HVWHPDNHU�+DULV3ODLQILHOG�9LOODJH &7 ����
(OL]DEHWK 0HV]DURV 1HZ�<RUN 1< �����
6DQGUD 0HWFDOI�0RRUH 0RRUSDUN &$ ����� &KDQJLQJ�WKH�UXOHV�IRU�FRUSRUDWH�SURILW�LV�QRW�

DFFHSWDEOH��'R�WKH�ULJKW�WKLQJ�DQG�UHMHFW�WKH�
���SURSRVHG�DPHQGPHQWV�LQ�WKH�7KH�
0RXQWDLQ�9DOOH\�3LSHOLQH�DQG�(TXLWUDQV�
([SDQVLRQ�3URMHFW�'UDIW�6XSSOHPHQWDO�
(QYLURQPHQWDO�,PSDFW�6WDWHPHQW��������

6FRWW 0HWFDOIH 0$ ����
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%HUQDGHWWH 0HWKYHQ +LJKODQG�3DUN 1- ����
/DXULH 0HWKYHQ /DXUHO�)RUN 9$ �����
/DXULH 0HWWDP 1& �����
(PLO\ 0HW] 3LWWVIRUG 1< ����������:K\�DP�,�SD\LQJ�WD[HV�IRU�D�JRYHUQPHQW�

DJHQF\�WKDW�JRHV�DJDLQVW�P\�EHVW�LQWHUHVWV"�
7LPH�WR�WKURZ�WKH�SLSHOLQHV��DQG�DOO�WKH�
GDQJHUV�WKH\�SRVH��RXW��<RX
UH�QRW�ORRNLQJ�
RXW�IRU�\RXU�EDELHV��7UHHV�DUH�IDU�PRUH�
YDOXDEOH�WKDQ�D�SRFNHW�OLQLQJ�SLSHOLQH�

.HQGDO 0HW] 1HZ�<RUN 1< ����� '(0216�.,//�1$785(��127�
+80$16���*(7�<285�+($'�
72*(7+(5�$1'�0$.(�83�12�
(;&86(6���

1DQF\ 0HW] &DSH�&RUDO )/ ����� 3OHDVH�GR�WKH�ULJKW�WKLQJ��SURWHFW�WKH�ODQG�
DQG�UHVSHFW�WKRVH�LPSDFWHG�E\�D�SRRU�
GHFLVLRQ�

:KLWQH\ 0HW] 0DQQLQJWRQ :9 �����
/LVD 0HW]JDU )RUW�&ROOLQV &2 �����
'HEUD 0HW]JHU 3$ �����
6WHYH 0HW]JHU +XQWLQJWRQ�%HDFK &$ �����
5LWD 0HXHU 0DGLVRQ :, �����
$LPHH 0H\HU 0LQQHWRQND 01 ����� :H�PXVW�FRQVLGHU�WKH�HQYLURQPHQWDO�LPSDFWV�

RI�D�QHZ�SLSHOLQH�
$OOHQ 0H\HU 'HQYHU &2 �����
&DQGDFH 0H\HU 1RUPDQ 2. �����
'HUHN 0H\HU $OH[DQGULD 9$ �����
-RH 0H\HU �����
.HUULQ 0H\HU 7; �����
/HH$OOHQ 0H\HU :LQWKURS�7RZQ 0$ ����
/HVOH\ 0H\HU $OEXTXHUTXH 10 �����
6KHOO\�0H\HU 0H\HU 07 �����
*UHWD 0H\HUKRI 6DQ�&OHPHQWH &$ ����������
6X]DQQH 0H\HULQJ ,/ �����
-HIIUH\ 0H\HUV $QWKHP $= �����
+RZDUG 0H\HUVRQ &$ �����
3ULVFLOOD 0H]UDKL 0HUULFN 1< �����
$GULDQQH 0LFFR 9DFDYLOOH &$ �����
0DU\�.ULVWLQ 0LFKDHO :$ �����
9HURQLFD 0LFKDHO &$ �����
%UHQGD 0LFKDHOV 3RUW�7RZQVHQG :$ �����
7UDYHQ 0LFKDHOV 0, �����
$QGUHZ 0LFKDHOVRQ 3RUWODQG 0( ����
'RURWK\ 0LFKDOHN &2/21,$/�+(,*+769$ ����������7KLV�LV�D�QR�EUDLQHU��7KH�SLSHOLQH�LV�QRW�

QHHGHG��7KH�SLSHOLQH�LV�QRW�ZDQWHG��<RX�
GHVWUR\�*RG
V�FUHDWLRQ�LI�\RX�SHUPLW�WKLV�
SLSHOLQH�
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*HRUJLD 0LFKDORZLF]�6DULNDV0DQDVVDV 9$ �����
-DPHV 0LFKHO %RVWRQ 0$ ���� 6DFULILFLQJ�QDWXUDO�UHVRXUFHV�RQ�EHKDOI�RI�

IRVVLO�IXHO�SURMHFWV�LV�PDGQHVV��/HW¶V�
SUHVHUYH�D�KDELWDEOH�SODQHW�IRU�IXWXUH�
JHQHUDWLRQV�

7RQ\D 0LFKHO �����
&DURO 0LFKHOVRQ 1< �����
.ULVWL 0LFKHQHU �����
/DXUU\ 0LFKOLQ 'DOODV 7; �����
-XGLWK 0LFN .DLOXD +, �����
0DULO\Q 0LFN +RQROXOX +, �����
*DEULHO 0LFNHO 6XQQ\YDOH &$ �����
&DURO 0LFNHOVHQ :, �����
0HORGLH 0LGGOHEURRNV 9LUJLQLD�%HDFK 9$ �����
(OOHQ 0LGGOHGLWFK :KLWH�5RFN 10 �����
'DYLG 0LGGOHWRQ 6NDQHDWHOHV 1< �����
6DQGUD 0LGGRXU 5RXQG+LOO 9$ ����� -XVW�ZLWK�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH�\RX�

KDYH�EURNHQ�HOHYHQ�RI�<285�2:1�
FRQVHUYDWLRQ�UXOHV��
�<RX�KDYH�EHHQ�WROG�QR�WR�FXWWLQJ�WKURXJK�
WKH�-HIIHUVRQ�1DWLRQDO�)RUHVW�WZR�WLPHV�E\�
RXU�FRXUW�V\VWHP��$QG�\HW��\RX�DUH�WU\LQJ�WR�
FKDQJH�WKH�UXOHV�RQFH�DJDLQ�
�

�7KHUH�VKRXOG�EH�12�H[FHSWLRQV�WR�WKLV�
SURMHFW�ZKLFK�HYHU\RQH�NQRZV�ZLOO�EH�
KDUPIXO��<RX�FDQQRW�FKDQJH�WKH�UXOHV�MXVW�WR�
KHOS�WKH�SULYDWH�IRVVLO�IXHO�LQGXVWU\�PDNH�
PRUH�PRQH\��:KDW�DUH�\RX�WKLQNLQJ"�7KLV�
JRHV�FRPSOHWHO\�DJDLQVW�ZKDW�\RX�DUH�
VXSSRVHG�WR�UHSUHVHQW�DQG�GR���SURWHFW�RXU�
QDWLRQDO�IRUHVWV�IRU�IXWXUH�JHQHUDWLRQV�

-HDQLQH 0LHONH &ROXPELD 02 �����
6KLUD 0LHVV -DFNVRQ 06 �����
1RUEHUW 0LHWXV 7RFFRD *$ ����� &KDQJLQJ�\RXU�GHSDUWPHQWV�UXOHV�WR�VDWLVI\�

FRUSRUDWH�LQWHUHVWV�LV�XQHWKLFDO�DQG�QHJDWHV�
WKH�SXUSRVH�RI�\RXU�H[LVWHQFH�

9LFWRU 0LLOOHU ,$ �����
*DLD 0LND %RXOGHU &2 �����
6DQGUD 0LND 0$ ����
.\UD 0LNDOD �����
6DUDK 0LNNHOERUJ �����
*UHJ 0LNNHOVRQ �����
.ULVWLQ 0LNNHOVRQ�-RQVVRQ0HOOHUXG �����
$QQH 0LNV]HZVNL .LQJ�*HRUJH 9$ �����
'DQLMHO 0LNXOMD &$ �����
0DUFLH 0LODP 7; �����
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0HOLVVD 0LODQR $/ �����
7DQ\D 0LODQRZVNL �����
*UHJRU\ 0LOERXUQH 6ZDUWKPRUH 3$ �����
5RE 0LOEXUQ &KLFDJR ,/ ����������
'R5L 0LOHV 7LFRQGHURJD 1< �����
'UHZ 0LOHV 25 �����
6KDQQRQ 0LOKDXSW :, �����
&KHU\O 0LOLWHOOR *UHHQYLOOH 6& �����
'HERUDK 0LONRZVNL �����
*HRUJH 0LONRZVNL ,/ �����
0DULH 0LOOHDJH 7; �����
/LQGD 0LOOHPDFL .HQPRUH 1< �����
$QQHWWH 0LOOHU 6SULQJILHOG 9$ �����
%DUEDUD 0LOOHU 1- ����
%UDG 0LOOHU $QWKRQ\ .6 �����
&DUROLQH�%� 0LOOHU 6W��3HWHUVEXUJ )/ �����
&KDULVVD 0LOOHU 0, �����
&KULVWLQD 0LOOHU 9LOODJH�*UHHQ�*UHHQ�5LGJH3$ ����� 7KH�LPSDFW�D�SLSHOLQH�KDV�RQ�WKH�

HQYLURQPHQW�LV�WRR�JUHDW�RI�D�FRVW�
'��5H[ 0LOOHU %RRQH 1& ����������
'DYLG 0LOOHU ����
'HQQLV 0LOOHU $/ �����
'LDQH 0LOOHU /HHVEXUJ )/ �����
'RUHWWD 0LOOHU &OHDUZDWHU )/ �����
'RURWK\ 0LOOHU 1HZWRQ 0$ ����
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(ULF 0LOOHU 1< ����� 3OHDVH�SURWHFW�WKH�-HIIHUVRQ�1DWLRQDO�)RUHVW�
IURP�WKH�GDPDJHV�WKH�0RXQWDLQ�9DOOH\�
3LSHOLQH�ZRXOG�EULQJ��7KH�0RXQWDLQ�9DOOH\�
3LSHOLQH�DQG�(TXLWUDQV�([SDQVLRQ�3URMHFW�
'UDIW�6XSSOHPHQWDO�(QYLURQPHQWDO�,PSDFW�
6WDWHPHQW��������SURSRVHV�DPHQGPHQWV�WR�
���FUXFLDO�VWDQGDUGV�WKDW�DUH�HVVHQWLDO�IRU�
SURWHFWLQJ�WKH�-HIIHUVRQ�1DWLRQDO�)RUHVW��7KH�
FRPSDQ\¶V�QHZO\�VXEPLWWHG�GRFXPHQWV�GR�
QRW�SURYLGH�VXIILFLHQW�DVVHVVPHQW��
PRQLWRULQJ��PRGHOLQJ��QRU�UHDO�ZRUOG�
DQDO\VHV�WR�VXSSRUW�FKDQJHV�WR�WKH�)RUHVW�
3ODQ��7KH�0RXQWDLQ�9DOOH\�3LSHOLQH�DQG�
(TXLWUDQV�([SDQVLRQ�3URMHFW�'UDIW�
6XSSOHPHQWDO�(QYLURQPHQWDO�,PSDFW�
6WDWHPHQW��������SURSRVHV�DPHQGPHQWV�WR�
���FUXFLDO�VWDQGDUGV�WKDW�DUH�HVVHQWLDO�IRU�
SURWHFWLQJ�WKH�-HIIHUVRQ�1DWLRQDO�)RUHVW��7KH�
FRPSDQ\¶V�QHZO\�VXEPLWWHG�GRFXPHQWV�GR�
QRW�SURYLGH�VXIILFLHQW�DVVHVVPHQW��
PRQLWRULQJ��PRGHOLQJ��QRU�UHDO�ZRUOG�
DQDO\VHV�WR�VXSSRUW�FKDQJHV�WR�WKH�)RUHVW�
3ODQ��7KH�0RXQWDLQ�9DOOH\�3LSHOLQH�DQG�
(TXLWUDQV�([SDQVLRQ�3URMHFW�'UDIW�
6XSSOHPHQWDO�(QYLURQPHQWDO�,PSDFW�
6WDWHPHQW��������SURSRVHV�DPHQGPHQWV�WR�
���FUXFLDO�VWDQGDUGV�WKDW�DUH�HVVHQWLDO�IRU�
SURWHFWLQJ�WKH�-HIIHUVRQ�1DWLRQDO�)RUHVW��7KH�
FRPSDQ\¶V�QHZO\�VXEPLWWHG�GRFXPHQWV�GR�
QRW�SURYLGH�VXIILFLHQW�DVVHVVPHQW��
PRQLWRULQJ��PRGHOLQJ��QRU�UHDO�ZRUOG�
DQDO\VHV�WR�VXSSRUW�FKDQJHV�WR�WKH�)RUHVW�
3ODQ�

+HUPLQHK 0LOOHU 5HVWRQ 9$ ����������
+RZDUG 0LOOHU 6DQ�%XHQDYHQWXUD��9HQWXUD�&$ ����� 6723�093��

�:(�0867�35(6(59(�285�1$785$/�
:25/'��$1'�6723�)266,/�)8(/6�
)520�'(6752<,1*�/,)(�21�($57+�
������

-DVRQ 0LOOHU $UOLQJWRQ 9$ ����� &KDQJLQJ�WKH�UXOHV�IRU�FRUSRUDWH�SURILW�LV�
127�DFFHSWDEOH�
�

�$PHULFD
V�QDWLRQDO�IRUHVWV�DUH�KHOG�LQ�WKH�
SXEOLF�WUXVW�DV�VSHFLDO�ODQGV�²�WKH\�KDUERU�
KHDGZDWHUV�IRU�GULQNLQJ�ZDWHU�VXSSOLHV��
KDELWDW�IRU�UDUH�DQLPDOV�DQG�SODQWV��VFHQLF�
EHDXW\�DQG�UHFUHDWLRQDO�VSRWV�ZKHUH�ZH�
UHMXYHQDWH�RXU�VSLULWV��7KH\�VKRXOG�QRW�EH�
GHVWUR\HG�E\�WKH�IRVVLO�IXHO�LQGXVWU\�IRU�
SULYDWH�JDLQ�

-DVRQ 0LOOHU $UOLQJWRQ 9$ �����
-% 0LOOHU 0DQFKHVWHU 0, �����
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-HQQLIHU 0LOOHU +HQGHUVRQYLOOH 71 �����
-RKQ 0LOOHU $VKHYLOOH 1& �����
-RKQ 0LOOHU &RVWD�0HVD &$ �����
.HQQHWK 0LOOHU 7RSDQJD &$ �����
.HUE\ 0LOOHU 02 �����
.ULVWLQH 0LOOHU ,$ �����
/HVOH\ 0LOOHU 0, �����
/\QQ 0LOOHU /HH
V�6XPPLW 02 �����
/\QQ 0LOOHU $OEDQ\ 1< �����
/\QQ 0LOOHU 3RUWODQG 25 �����
0DUOHQH 0LOOHU %XWWH�6LOYHU�%RZ 07 �����
0DU\ 0LOOHU 1D]DUHWK .< ����� $PHULFD
V�QDWLRQDO�IRUHVWV�DUH�KHOG�LQ�WKH�

SXEOLF�WUXVW�DV�VSHFLDO�ODQGV�²�WKH\�KDUERU�
KHDGZDWHUV�IRU�GULQNLQJ�ZDWHU�VXSSOLHV��
KDELWDW�IRU�UDUH�DQLPDOV�DQG�SODQWV��VFHQLF�
EHDXW\�DQG�UHFUHDWLRQDO�VSRWV�ZKHUH�ZH�
UHMXYHQDWH�RXU�VSLULWV��7KH\�VKRXOG�QRW�EH�
GHVWUR\HG�E\�WKH�IRVVLO�IXHO�LQGXVWU\�IRU�
SULYDWH�JDLQ�

0DU\ 0LOOHU 5,&+021' 9$ ����������
0DWWKHZ 0LOOHU 1< �����
0HODQLH 0LOOHU /RXLVYLOOH .< ����� $PHULFD
V�QDWLRQDO�IRUHVWV�DUH�KHOG�LQ�WKH�

SXEOLF�WUXVW�DV�VSHFLDO�ODQGV�²�WKH\�KDUERU�
KHDGZDWHUV�IRU�GULQNLQJ�ZDWHU�VXSSOLHV��
KDELWDW�IRU�UDUH�DQLPDOV�DQG�SODQWV��DQG�
VFHQLF�EHDXW\�DQG�UHFUHDWLRQDO�VSRWV�ZKHUH�
ZH�UHMXYHQDWH�RXU�VSLULWV��7KH\�VKRXOG�QRW�EH�
GHVWUR\HG�E\�WKH�IRVVLO�IXHO�LQGXVWU\�IRU�
35,9$7(�*$,1��6WRS�WKH�DEXVH�RI�SRZHU�
DQG�QDWXUDO�UHVRXUFHV�

0LFKDHO 0LOOHU ,/ �����
0LOHQD 0LOOHU $WKHQV 2+ ����� +DYLQJ�MXVW�GULYHQ�WKURXJK�9LUJLQLD�DQG�

:HVW�9LUJLQLD�RQ�P\�UHWXUQ�WR�P\�KRPH�LQ�
2KLR��,�ZDV�VWUXFN�E\�WKH�UHVLGHQW�IRUHVWV�
WKDW�UHPDLQ�XQWRXFKHG�E\�WKH�SHWUROHXP�
LQGXVWU\�LQ�LWV�HIIRUWV�WR�GLJ�DQG�ORJ�DQG�OD\�
SLSHOLQHV�WR�FRQWLQXH�LWV�XQHQGLQJ�JRDO�WR�
H[WUDFW�DV�PXFK�RLO�DQG�JDV�DV�LV�SRVVLEOH��
DQG�WR�WUDQVSRUW�WKHVH�UHVRXUFHV�WKURXJK�RXU�
SXEOLF�IRUHVWV�DQG�ODQGV��:H�GRQ
W�ZDQW�DQ\�
IXUWKHU�GHVWUXFWLRQ�WR�RFFXU���6WRS�WKLV�SODQ�
QRZ�

1DQF\ PLOOHU )RUW�/XSWRQ &2 �����
3DPHOD 0LOOHU 7; �����
3KLO 0LOOHU :DUUHQVEXUJ 02 �����
5LFN 0LOOHU 9$ �����
5REHUW 0LOOHU 1+ ����
5RVHPDULH 0LOOHU 3$ ����� 1R�FKDQJLQJ�UXOHV��1R�VSHFLDO�WUHDWPHQW�IRU�

0RXQWDLQ�9DOOH\�3LSHOLQH
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6DUD 0LOOHU :DWHUIRUG :, �����
6DUDK 0LOOHU &$ �����
6WHYHQ 0LOOHU $5 �����
6XVDQ 0LOOHU 5,&+021' 9$ ����� -XVW�VWRS�EXLOGLQJ�WKLV�XQQHFHVVDU\�DQG�

GDQJHURXV�SLSHOLQH��:H�FDQQRW�EXLOG�QHZ�
IRVVLO�IXHO�LQIUDVWUXFWXUH�

7D\ORU 0LOOHU ,/ �����
7HUHVD 0LOOHU 7RSHND .6 �����
:DQGD 0LOOHU /HH
V�6XPPLW 02 �����
+RSH 0LOOKROODQG 3RUWROD�9DOOH\ &$ �����
*DU\ 0LOOKROOHQ �����
.HLWK 0LOOLJDQ 'D\WRQ 19 �����
*HUU\ 0LOOLNHQ &RWWRQZRRG $= �����
5RJHU 0LOOLNHQ 3RUWODQG 0( ���� $V�ZH�OLYH�WKURXJK�WKH�OHDGLQJ�HGJH�RI�

VLJQLILFDQW�FOLPDWH�GLVUXSWLRQ��ZH�VKRXOG�QRW�
EH�FRPSURPLVLQJ�WKH�KHDOWK�RI�RXU�QDWLRQDO�
IRUHVWV�WR�FUHDWH�DQ�HFRQRPLF�SDWKZD\�IRU�
WKH�UHOHDVH�RI�PRUH�IRVVLO�FDUERQ��7R�
DFFRPPRGDWH�WKH�093�SLSHOLQH�DW�WKLV�
SLYRWDO�WLPH�ZRXOG�EH�QRWKLQJ�VKRUW�RI�
UHFNOHVV�

'RQDOG 0LOOLPDQ 3RWWVWRZQ 3$ �����
0DUQLH 0LOOLQJWRQ 0$ ����
&DUH\ 0,OOLRQ :KLWWLHU &$ ������
0DUMRULH 0LOOQHU 9DQFRXYHU :$ �����
0DUMRULH 0LOOQHU 9DQFRXYHU :$ �����
'HEELH� 0LOOV ,/ �����
7ULQLW\ 0LOOV 9$ �����
1LNRODRV 0LORQDV :HVWZRRG 0$ ����
.DUHQ 0LOVWHLQ 7HVXTXH�3XHEOR 10 �����
5REHUW 0LOWRQ �����
.HQW 0LQDXOW �����
-DPLH 0LQGHQ :DVKLQJWRQ '& �����
;DYLHU 0LQHR )DPDUV �����
0DULMD 0LQLF 19 �����
(ODLQH 0LQLHU 1& �����
&KHU\O 0LQLHUL 0$ ����
(PPD 0LQLVFDOFR :DVKLQJWRQ '& �����
-HUHP\ 0LQNLQ 0$ ����
&KULVWLQH 0LQQLFK &$ �����
0LFKDHO 0LQQLFN )D\HWWHYLOOH 1& �����
1LQD 0LQVN\ &$ �����
3KLO 0LRWWR 3RUWODQG 25 �����
&ODXGLD 0LUDQGD /DNH�0DU\ )/ �����
0DULD 0LUDQGD 1HZ�<RUN 1< �����
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'RURWK\ 0LUH 6DQ�$QWRQLR 7; ����� 6723�GHVWUR\LQJ�WKLV�EHDXWLIXO�SODQHW�\RX�6�
2�%V����3HRSOH�OLNH�\RX�ZLOO�FDXVH�KXPDQV�
WR�EHFRPH�H[WLQFW��$QG�<28�DUH�127�
H[HPSW��3HRSOH�OLNH�PH�QHHG�QDWXUH�WR�
VXUYLYH��6$9(�WKLV�SODQHW�IURP�HYLO�PLQGV��

(YHO\Q 0LVVH\ 0RVFRZ�0LOOV 02 �����
%HYHUO\ 0LWFKHOO ,' �����
%ULDQ 0LWFKHOO (VWHUR )/ �����
+HDWKHU 0LWFKHOO 1HZ�<RUN 1< ����� 'R�QR�KDUP�WR�WKH�QDWLRQDO�IRUHVW��3LSHOLQHV�

KDYH�D�QHJDWLYH�HQYLURQPHQWDO�LPSDFW��'R�
QRW�DOORZ�WKHP�

-DQ 0LWFKHOO 'HQQLQJWRQ ����
-LOO 0LWFKHOO 25 �����
.DWKHU\QH 0LWFKHOO /RXLVYLOOH .< �����
.DWKOHHQ 0LWFKHOO 3RUWODQG 25 �����
/HQLVH 0LWFKHOO +LJKODQG�3DUN 1- ����
0DULDK 0LWFKHOO :LQVWRQ�6DOHP 1& �����
1DQF\ 0LWFKHOO 6& �����
3DWULFLD 0LWFKHOO 6& �����
3DXO 0LWFKHOO $XURUD 1< �����
6KDQHVH 0LWFKHOO 0LUDPDU )/ �����
7 0LWFKHOO 1HZ�<RUN 1< �����
9DORU\ 0LWFKHOO 3RUWODQG 25 �����
2OLYLD 0LWFKLQVRQ *UDQG�%ODQF 0, �����
0LKDLO 0LWNRY ɋɜɢɳɨɜ���6YLVKKRY ����
.ULVWLQD 0LWVFKNH 7XFVRQ $= �����
5RQ 0LWWDQ $/%848(548( 10 �����
(OL]DEHWK�	�-LP0LWWHUPLOOHU &$ �����
5LFN 0LWWRQ /RV�$QJHOHV &$ �����
6LREKDQ 0LXUD )DLU�2DNV &$ �����
&KDUOHV 0L]H %XUOLQJWRQ 1& ����������
6KDUL 0OHF]HZVNL 6W��3DXO 01 �����
$DURQ 0O\QHN 5REELQVGDOH 01 �����
8VVL�$EXX 0QDPHQJL ����
-DQH 0RDG 6DQWD�5RVD &$ �����
+RZDUG 0RFN ,/ �����
1HDO 0RFN 7UXFNHH &$ �����
'HLPLOH 0RFNXV /RV�$QJHOHV &$ ����������
:DOWHU 0RF]\JHPED .LOOHHQ 7; �����



86)6�3HWLWLRQ�6LJQDWXUHV�$SSDODFKLDQ�9RLFHV�DQG���'LUHFWLRQV�RI�6HUYLFH����������

���

'HLGUH 0RGHUDFNL 1HZ�<RUN 1< ����� 7KRVH�ZKR�DUH�LJQRULQJ�RXU�JOREDO�FOLPDWH�
FULVLV�DUH�GHQ\LQJ�WKH�WUXWK�DQG�ZDVWLQJ�WLPH�
LQ�D�IDQWDV\�WKDW�WKH\�ZLOO�QRW�EH�DIIHFWHG��
6KRZ�PH�\RXU�OHYHO�RI�:LVGRP�DQG�
XQGHUVWDQGLQJ��3URYH�\RX�DUH�QRW�SDUW�RI�WKH�
SUREOHP��3URYH�\RX�DUH�SDUW�RI�WKH�VROXWLRQ�
��$�1DWLRQ�WKDW�GHVWUR\V�LWV�VRLOV�GHVWUR\V�
LWVHOI��)RUHVWV�DUH�WKH�OXQJV�RI�RXU�ODQG��
SXULI\LQJ�WKH�DLU�DQG�JLYLQJ�IUHVK�VWUHQJWK�WR�
RXU�SHRSOH���7KHRGRUH�5RRVHYHOW
�:LWKRXW�IUHVK�ZDWHU��DLU�DQG�ODQG�D�1DWLRQ�
ZLOO�GLVDSSHDU��7KLV�KDV�KDSSHQHG�EHIRUH��
:LOO�\RX�OHW�LW�KDSSHQ�DJDLQ"

-DQ 0RGMHVNL 0XUUHOOV�,QOHW 6& �����
'XQMD 0RHOOHU 97 ����
)DLWK 0RHOOHU $. �����
6XVDQQH 0RHOWHU &$ ����� ,W�LV�KDUG�WR�XQGHUVWDQG�ZK\�WKH�86�)RUHVW�

6HUYLFH�LV�GRLQJ�VXFK�DQ�H[WUDRUGLQDULO\�EDG�
MRE�RI�SURWHFWLQJ�WKH�IRUHVW��WUHHV�DQG�
HQYLURQPHQW�WKH\�DUH�VXSSRVHG�WR�SURWHFW��
:KDW�LV�VWRSSLQJ�WKHP�IURP�GRLQJ�WKHLU�MRE"�
,�FDQ�RQO\�DVVXPH�WKDW�LW"V�FRUUXSWLRQ�DQG�
JUHHG��,I�WKH�86�)RUHVW�6HUYLFH�FDQ"W�GR�WKHLU�
MRE��OHW"V�ILQG�VRPHRQH�ZKR�ZLOO�

<DVL 0RH] *DLWKHUVEXUJ 0' �����
5LFN 0RIIDW 1RWUH�'DPH�GH�OD�3DL[4& -�9��.�
.DUHQ 0RIILWW &$ �����
6DQGUD 0RJJ 6W��-RVHSK 02 �����
%ODLQH 0RJLO 2FHDQVLGH &$ �����
5D]L\D 0RKDPHGDOL �����
'HEL 0RKDQ 0LDPL )/ �����
.DWKOHHQ 0RKQLQJ 71 �����
0HUHGLWK 0RKU 0' �����
+HOHQ 0RLVVDQW &HQWUDO�3RLQW 25 �����
1LFROH 0ROD 1RUZDON &7 ����
-DQLFH 0RODQG &OHDUZDWHU )/ �����
%LDQFD 0ROJRUD �����
9LUJLQLD 0ROLQ 1RUWK�%D\�9LOODJH )/ ����� &KDQJLQJ�WKH�UXOHV�IRU�FRUSRUDWH�SURILW�LV�

127�DFFHSWDEOH�
1HOVRQ 0ROLQD %XHQD�3DUN &$ �����
$OH[DQGUD 0ROO $PKHUVW 1< �����
0DUN 0ROO &2 �����
-XOLH 0ROOHU &KLFDJR ,/ �����
%MRUQ 0ROOHUVWHQ 6NRJnV �����
7UDF\ 0ROP 0LQQHDSROLV 01 ����� 3OHDVH�SURWHFW�QDWLRQDO�IRUUHVWD�DJDLQVW�WKLV�

SLSHOLQH�
.DWKOHHQ 0RQDJKDQ 9$ �����
0RLUD 0RQDKDQ &$ �����
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-DPHV 0RQGUDJRQ $/ �����
0LFKHOOH 0RQGUDJRQ $OWDPRQWH�6SULQJV )/ �����
/HVOLH 0RQGXO %ULVWRO 9$ �����
(ULFD 0RQH\ 1- ����
3HWHU 0RQLH 6DQ�$QWRQLR 7; �����
6WHYH 0RQN �����
-DPHV�5 0RQURH &RQFRUG &$ �����
-DPHV�5 0RQURH &$ �����
0LFKDHO 0RQURH %URRNOLQH 0$ ���� 7KHUH�VKRXOG�EH�QR�H[FHSWLRQ�WR�WKH�UXOH�WKDW�

EDQV�WKH�GHVWUXFWLRQ�RI�ROG�JURZWK�IRUHVWV��
7KLV�FDVH�LV�HYHQ�FOHDUHU��WKRXJK��VLQFH�WKH�
0RXQWDLQ�9DOOH\�3LSHOLQH�VKRXOGQ
W�H[LVW�
DQ\ZD\��:H�PXVW�QRW�VWDUW�$1<�QHZ�
FROOHFWLRQ�RI�IRVVLO�IXHO��:KHQ�WKH�FRQGXLW�
IRU�IRVVLO�IXHO�ZRXOG�JR�WKURXJK�DQ�ROG�
JURZWK�IRUHVW�WKH�TXHVWLRQ�EHFRPHV�D�
FRPSOHWH�QR�EUDLQHU�

5LFKDUG 0RQURH 1RUFR &$ �����
7KRPDV 0RQURH )/ ����� ,7�0$77(56���
&DURO 0RQVRQ )RUW�7KRPDV .< �����
7RGG 0RQVRQ $OEXTXHUTXH 10 �����
-HDQ 0RQW�(WRQ 6DQ�)UDQFLVFR &$ �����
-R\FH 0RQWDJXH 3$ �����
-HVXV 0RQWHDOHJUH �����
.DWK\ 0RQWHOHRQH &$ ����� 2XU�SUHFLRXV�0RWKHU�(DUWK�LV�VXIIHULQJ�

EHFDXVH�RI�EDG�VWHZDUGVKLS�RI�KXPDQV�MXVW�
ZDQWLQJ�WR�ZUHDN�KDYRF�RQ�LWV�QDWXUDO�
UHVRXUFHV��(QRXJK�DOUHDG\�

6RILD 0RQWHPD\RU�7KRPDV 0$ ����
/LQGD 0RQWHVL :$ �����
-D\ 0RQWHYHUGH :DVKLQJWRQ '& �����
&KHU\O 0RQWJRPHU\ 1HZ�+DYHQ &7 ����
-DVRQ 0RQWJRPHU\ &LQFLQQDWL 2+ ����� 7KLV�KDV�EHHQ�WXUQHG�GRZQ�WZLFH��

�7KH\�DUH�ZDQWLQJ�VSHFLDO�WUHDWPHQW��DQG�
WU\LQJ�WR�EX\�WKHLU�ZD\��
�.HHS�WKLV�DQG�DOO�WKH�RWKHU�SURWHFWHG�ODQGV�
3527(&7('����

-L 0RQWJRPHU\ 6KLUHPDQVWRZQ 3$ ����� 5HYRNH�PRXQWDLQ�YDOOH\�SLSHOLQH�DV�LW�KDV�
GHVWUXFWLRQ�DV�ZH�PXVW�SURWHFW�RXU�
FRPPXQLWLHV�PRXQWDLQ�YDOOH\�KDV�YDULHV�RI�
JUHHQV�JURZLQJ�ZLWK�DQLPDOV�DQG�KXPDQV�
ZKR�KDYH�ORYHG�EHLQJ�LQ�PRXQWDLQ�YDOOH\�
UHYRNH�WKH�SODQ�LW�ZLOO�FDXVH�GDPDJHV�WR�RXU�
FRPPXQLW\�DQG�SODQHW�
�

��&RQFHUQHG�&LWL]HQ�
��-L�0RQWJRPHU\
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5RVH 0RQWJRPHU\ %UHPHUWRQ :$ ����� 12�025(�3,3(/,1(6���7KH\�$/:$<6�
IDLO�

6KDQQRQ 0RQWR\D &$ �����
7KRPDVLQH 0RQWR\D 5LR�5DQFKR 10 ����� .HHS�RXU�IRUHVW�SOHDVH�
$PDQGD 0RRG\ 9$ �����
3HJJ\ 0RRG\ 0, �����
7HUU\ 0RRG\ -RSOLQ 02 ����� 2XU�ZRUOG�LV�LQFUHDVLQJO\�FKDQJLQJ�EHIRUH�

RXU�H\HV�DQG�ZH�NQRZ�WKH�UHDVRQV��,W�LV�
REYLRXVO\�LPSHUDWLYH�WKDW�ZH�ZHDQ�RXU�
VRFLHW\�RII�RI�RLO�XVH�DV�PXFK�DV�ZH�FDQ�
PXVWHU�
�7KDQN�\RX�

3DPHOD 0RRPDQ 7; �����
(OL]DEHWK 0RRQH\ $JLD�3DUDVNHYL ����� 3OHDVH�GR�QRW�GHVWUR\�RXU�ZLOGOLIH�IRUHVW�IRU�

VWXSLGLW\�VWXII�
$PDQGD 0RRUH 7KRXVDQG�2DNV &$ �����
%HQ 0RRUH :$ �����
&KDUOHV 0RRUH 3RUWODQG 25 �����
&RUQHOLD 0RRUH &2 �����
'HERUDK 0RRUH -HIIHUVRQYLOOH ,1 �����
'HLUGUH 0RRUH *ULQQHOO ,$ ����� &KDQJLQJ�WKH�UXOHV�IRU�FRUSRUDWH�SURILW�LV�

127�DFFHSWDEOH�
(OL]DEHWK 0RRUH *DLWKHUVEXUJ 0' �����
)UDQN 0RRUH 1& �����
*DU\ 0RRUH (DJOH�5LYHU $. �����
+XJK 0RRUH /RV�$QJHOHV &$ ����������
- 0RRUH *OHQZRRG�6SULQJV &2 ����� 3OHDVH��GR�127�DOORZ�WKH�SLSHOLQH�DFURVV�WKH�

*HRUJH�:DVKLQJWRQ�DQG�-HIIHUVRQ�1DWLRQDO�
)RUHVWV���
�

�7+,6�,6�$�025$/�,668(��$UH�\RX��'U�
:LONHV��JRLQJ�WR�DOORZ�FRUSRUDWH�*5(('�WR�
RYHU�ULGH�ORQJ�VWDQGLQJ�ODZV�WKDW�KDYH�
SURWHFWHG�WKHVH�IRUHVWV�IRU�PDQ\�\HDUV"�$UH�
$\RX�:LOOLQJ�WR�NQRZ�WKDW�<28�DOORZHG�WKH�
GHVWUXFWLRQ��SROOXWLRQ��DQG�UXLQ�RI�\HW�
DQRWKHU�UHJLRQ�RI�$PHULFD�MXVW�WR�VDWLVI\�WKH�
RLO�LQGXVWU\�JUHHG"�:+<�:28/'�<28�
'2�7+$7"""��0DNH�QR�PLVWDNH��,�DP�
ZDWFKLQJ�\RXU�DFWLRQV�RQ�WKLV�LPSRUWDQW�
LVVXH��DQG��,�927(�

-DQ 0RRUH 'XQHGLQ )/ �����
-RKDQQ 0RRUH 0LDPL�%HDFK )/ �����
.DWULQND 0RRUH 1HZ�<RUN 1< �����
.LQHUOHQ 0RRUH 71 ����� 6DYH�WKH�IRUHVW��7KDW
V�LW
/LQGVD\ 0RRUH %HOIDVW %7����$5
0DU\�0DUJDUHW0RRUH 6HDWWOH :$ �����
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0ROO\ 0RRUH 9LODV 1& �����
1DQF\ 0RRUH :, �����
3DXO 0RRUH 2. �����
5REHUW 0RRUH :DNH�)RUHVW 1& �����
5REHUWD 0RRUH &2 �����
6DUDK 0RRUH 3RUWODQG 25 ����������
6WHYH 0RRUH :, �����
7KRPDV 0RRUH +LFNRU\ 1& �����
5HJLQD 0RRUH�*DUODQG 0, �����
0DULO\Q 0RRVKLH 25 �����
0RQ 0RU (OL]DEHWK 1- ����
7D\LUD 0RUD�%ODFN ����
0ROO\ 0RUDELWR )RUW�/DXGHUGDOH &$ ����������
.DU\Q 0RUDOHV )/ �����
-XG\ 0RUDQ &DOODZD\ )/ �����
0 0RUDQ +, �����
0LFKDHO 0RUDQ :9 �����
5R\�5� 0RUDQ *HRUJHWRZQ 7; ����� $5(�<28�3(23/(�)25�5($/"
5RVHPDU\ 0RUDQR .DQVDV�&LW\ 02 �����
'DUOHHQ 0RUDQR�%URZQ 5LFKPRQG 9$ �����
.DWKOHHQ 0RUDVNL :RRGEXU\ 01 �����
0DU\ 0RUH 3$ ����� $EVROXWHO\�12�RQ�WKLV�SLSHOLQH�
-RKQ 0RUHDX 6DQ�/HDQGUR &$ �����
0HODQLH 0RUHO�(QVPLQJHU1HZ�2UOHDQV /$ ����� 1R�GDQJHURXV�SLSHOLQHV�LQ�QDWLRQDO�IRUHVWV��

3HULRG��3LSHOLQHV�$/:$<6�OHDN��'RQ
W�GR�
WKLV�WR�RXU�QDWLRQDO�IRUHVWV�

'DULR 0RUHOO 0LDPL )/ �����
/HVOLH 0RUHOOL �����
%HYHUO\ 0RUH\ 1DVKYLOOH 71 ����� 3OHDVH�VDYH�RXU�IRUHVWV�DQG�JUHHQODQGV«��

:H¶OO�KDYH�QR�SODFH�WR�JR�DQG�HQMR\�WKH�
SULVWLQH�EHDXW\�DQG�SHDFH�RI�QDWXUH�LI�WKH�
SLSHOLQH�JRHV�WKURXJK��,VQ¶W�WKHUH�VRPH�RWKHU�
ZD\�WR�WUDQVSRUW�RLO"�(YHU\�SLSHOLQH�
FRQVWUXFWHG�KDV�EURNHQ�DW�VRPH�SRLQW�DQG�
UXLQHG�WKH�VXUURXQGLQJ�DUHDV��3OHDVH�GRQ¶W�OHW�
LW�KDSSHQ�DJDLQ��

/RULOLH 0RUH\ 6DQWD�5RVD &$ �����
6DQGUD 0RUH\ 2DNODQG &$ ����� 3XWWLQJ�D�SLSHOLQH�WKURXJK�WKH�-HIIHUVRQ�

1DWLRQDO�)RUHVW�LV�QRW�D�VPDUW�WKLQJ�WR�GR��,I�
	�ZKHQ�LW�OHDNV��LW�ZLOO�SRLVRQ�ULYHUV��JURXQG�
ZDWHU��ZLOGOLIH�	�PLJUDWLQJ�ELUGV��,W�ZLOO�FXW�
WKURXJK�WKLV�SURWHFWHG�SXEOLFO\�RZQHG�IRUHVW�
DQG�KDV�EHHQ�GHQLHG�D�SDVV�LQ������	�������
/HW
V�NHHS�LW�WKDW�ZD\�

$QLWD 0RUJDQ *UDQG�5DSLGV 0, �����
&\QWKLD 0RUJDQ �����
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'DQ 0RUJDQ /\QQZRRG :$ �����
'DUFD 0RUJDQ 'DO\�&LW\ &$ �����
(OOHQ 0RUJDQ ,/ �����
*HRUJH 0RUJDQ :DVKRXJDO :$ ����������
/HD 0RUJDQ 0$ ����
3DPHOD 0RUJDQ &$ ����� 3URWHFW�-HIIHUVRQ�1DW
O�)RUHVW�IURP�

GHVWUXFWLRQ�RI�WUHHV�WKDW�DUH�RXU�OXQJV
3DXOD 0RUJDQ :LQWHU�6SULQJV )/ ����� &KDQJLQJ�WKH�UXOHV�IRU�FRUSRUDWH�SURILW�LV�QRW�

DQ�RSWLRQ��,W¶V�QRW�DFFHSWDEOH�
6\ELO 0RUJDQ 7; �����
'LDQD 0RUJDQ�+LFNH\ &$ �����
+HQU\ 0RUJHQ /RV�$QJHOHV &$ ����������
-R\ 0RUJHQ :, �����
-HIIHU\ 0RUJHQWKDOHU 0, �����
5H\NR 0RUL *OHQGDOH &$ ����� :H�6KRXOG�NHHS�1$785(�*2'�0$'(���

WKDW�EHVW�IRU�XV�DQG�DOO��
&DUOD 0RULQ 3HRULD $= �����
-XOHV 0RULW] &RUYDOOLV 25 ����� 7KLQN�RI�KRZ�WKLV�ZLOO�DIIHFW�WKH�OLYHV�RI�

\RXU�FKLOGUHQ�DQG�JUDQGFKLOGUHQ�
6DPXHO 0RUQLQJVWDU 0LOZDXNHH :, ����������
/DXUD 0RUR 1- ����
0DULH 0RURKRVKL 6DQ�)UDQFLVFR &$ �����
%HFN\ 0RURQH\ )UHHSRUW 1< �����
&\QWKLD 0RUUHOO 6RXWK�+DGOH\ 0$ ����
.DWK\ 0RUULOO 6SLULW�/DNH ,$ �����
.LP 0RUULOO 3RUWODQG 0( ����
$QQH 0RUULV 6DOPRQ�$UP %& 9�(��*�
%HUW 0RUULV 0DSOHZRRG 1- ����������:H�QHHG�WR�SURWHFW�RXU�IRUHVWV�DQG�ZDWHU�

VXSSO\��7KH�0RXQWDLQ�9DOOH\�3LSHOLQH�PXVW�
EH�UHMHFWHG�

'HLUGUH 0RUULV 0HGIRUG 0$ ����
(ULF 0RUULV 3HQLQVXOD 2+ �����
)ORUHQFH 0RUULV 5RFKHVWHU 1< ����������
-HII 0RUULV .LQJVWRQ 1< �����
-XOLH 0RUULV 0, �����
0DU\ 0RUULV /DXUHO 0' �����
5DFKHO 0RUULV 9$ �����
6WHYHQ 0RUULV 71 �����
6XH�DQG�-RKQ 0RUULV 0DUVKILHOG 97 ����
7 0RUULV 9$ �����
-HUU\ 0RUULVH\ 7; �����
&KULVWLQD 0RUULVRQ %XUQVYLOOH 1& ����������
'DQLHO 0RUULVRQ 1< �����
'DYLG 0RUULVRQ �����
*ORULD 0RUULVRQ 7; �����
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/DXUD 0RUULVRQ &7 ����
5HDJDQ 0RUULVRQ 6HDWDF :$ �����
7RQ\D 0RUULVRQ 71 �����
0DULQD 0RUURQH 1HZ�<RUN 1< �����
&KULV 0RUURZ )UHGHULFNVEXUJ 9$ �����
3HQHORSH 0RUURZ 3RUWVPRXWK 1+ ���� 3OHDVH�OLVWHQ�	�GR�WKH�ULJKW�WKLQJ�IRU�RXU�

IRUHVWV�	�WKH�SODQHW��7KDQN�\RX�
3HWHU 0RUURZ %RGRUJDQ //����1/
0DU\ 0RUVH %URRPILHOG &2 �����
-RKQ 0RUWHQVHQ .6 �����
.DUOD 0RUWLPHU �����
-RKQ 0RUWRQ *DáĊ]LQRZR ������
&KDULW\ 0RVFKRSRXORV $QQDQGDOH 9$ �����
-DQHW 0RVHU %DOGZLQ 1< ����������
3DXO 0RVHU 5LFKILHOG 2+ �����
6DOO\ 0RVHV 6LJQDO�0WQ 71 ����������
.DWKU\Q 0RVKHU (DJDQ 01 �����
&DPHURQ 0RVOH\ &DWKHGUDO�&LW\ &$ �����
$QLWD 0RVV 0���
(OLRW 0RVV 0$ ����
3DXO 0RVV �����
/DXUHQ 0RVV�5DFXVLQ &7 ����
$UFKLH 0RVVPDQ $UFDWD &$ ����� :H�DOVR�KDYH�D�VKDUHG�PRUDO�DQG�VDFUHG�

REOLJDWLRQ�WR�SURWHFW�HDUWK
V�OLIH�VXSSRUW�
V\VWHPV�DQG�WKH�KHDOWK�RI�RXU�FROOHFWLYH�
FKLOGUHQ�DQG�JHQHUDWLRQV�DKHDG��7KDQN�\RX�
IRU�OLVWHQLQJ�

6XH 0RVVPDQ $UFDWD &$ ����� :H�DOVR�KDYH�D�VKDUHG�PRUDO�DQG�VDFUHG�
REOLJDWLRQ�WR�SURWHFW�HDUWK
V�OLIH�VXSSRUW�
V\VWHPV�DQG�WKH�KHDOWK�RI�RXU�FROOHFWLYH�
FKLOGUHQ�DQG�JHQHUDWLRQV�DKHDG��7KDQN�\RX�
IRU�OLVWHQLQJ�

/\QQ 0RVWHOOHU %RRQH 1& ����� :H�QHHG�WR�VDYH�RXU�QDWXUDO�UHVRXUFHV�LI�ZH�
ZDQW�WR�VDYH�RXUVHOYHV��7KLV�LV�D�FULWLFDO�WLPH�
LQ�KXPDQ�KLVWRU\�

0DUJDUHW 0RWOH\ .DQVDV�&LW\ 02 ����������
)UDQFHV 0RWW 7; �����
'HQLVH 0RWWD ����� 3OHDVH�UHMHFW�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH��

7KDQN�\RX�
3DXOLQH 0RXQWDLQ +XQWVYLOOH $/ �����
7RQ\ 0RXUHLOOHV 0$ ����
'HDQQD 0RXVDZ 2DNODQG &$ �����
$OHLVD 0RXVVD 6P\UQD 71 �����
(OHQD 0RXWLHU 3RQWH�$�0RULDQR �����
1LFKRODV 0RX]RXUDNLV /LYRQLD 0, �����
5REHUW 0RZHU\ 0HVD $= �����
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-RKQ 0R\ %URRNODZQ 1- �����
.ULVWLQH 0R\ *URVVH�3RLQWH�3DUN0, �����
%RE 0R\HU +DUOH\VYLOOH 3$ �����
-DQHW 0R\OHV &2 �����
(OL]DEHWK 0R]HU %LQJKDPWRQ 1< ����� &KDQJLQJ�WKH�UXOHV�IRU�FRUSRUDWH�SURILW�LV�

127�DFFHSWDEOH�
�7KDQN�<RX

*UHJ 0W-R\ �����
3KRHQL[ 0XFKRZVNL 5DPVH\ 01 �����
$QQH 0XGJH )DOOEURRN &$ ����� 3UHIHUHQFLQJ�D�IRVVLO�IXHO�SURMHFW�RYHU�

SURWHFWLQJ�WUHDVXUHG�QDWLRQDO�IRUHVW�ODQG��DW�D�
WLPH�ZKHQ�DJJUHVVLYHO\�PRYLQJ�WRZDUG�D�
VXVWDLQDEOH�IXWXUH�RI�UHQHZDEOH�HQHUJ\�LV�DW�D�
FULWLFDO�MXQFWXUH��LV�H[WUHPHO\�XQZLVH��,�IHDU�
IRU�WKH�QH[W�JHQHUDWLRQV�RI�FKLOGUHQ�

6WHSKHQ 0XGULFN &ROXPELD 02 �����
7HUU\ 0XHOOHU 02 �����
+HOHQ 0XHWLQJ $WFKLVRQ .6 �����
(OLR 0XJQDLQL )LUHQ]H �����
5REHUW 0XKOKDXVHQ 0$ ����
-DQHW 0XLU 1< �����
'HEDGLW\D 0XNKRSDGK\D\ 0' �����
-DPHV 0XOFDUH :HVW�&ODUNVWRQ�+LJKODQG:$ �����
-RQL 0XOGHU 9HQLFH )/ ����������
%RQQLH 0XOLQDUR *UHHQZRRG ,1 ����� 093�FDQQRW�UHYHUVH�WKH�GDPDJH�WKLV�SHUPLW�

ZLOO�FDXVH�DQG�WKH�GDPDJHV�DOUHDG\�
VXVWDLQHG��7KHUH�LV�QR�LQVXUDQFH�SODQ�ODUJH�
HQRXJK�WR�ZLWKVWDQG�WKH�FODLPV��,Q�ZKDW�
XQLYHUVH�GR�ELJ�FRUSRUDWLRQV�ZLWK�
HQYLURQPHQWDOO\�WR[LF�EHKDYLRU�DQG�
E\SURGXFWV�WDNH�UHVSRQVLELOLW\"�:H�QHHG�WR�
IROG�WLPH�ZLWK�WKH�SODQH�WKDW�KROGV�FRUSRUDWH�
SURILW�WR�D�VWDQGDUG�VHW�E\�RXU�PRVW�
YXOQHUDEOH��%\�IROG�WLPH��,�PHDQ�VHOHFW�³QR´�
IRU�³QR�DFWLRQ´�DQG�UHMHFW�WKH����SURSRVHG�
DPHQGPHQWV�

*UHJ 0XOO &$ �����
&KDUORWWH 0XOOHQ 1- ����������
7LPRWK\ 0XOOHQ 01 �����
6KDQQRQ 0XOOHQV 'XUKDP 1& �����
(ULF 0XOOHU .LKHL +, �����
0DU\�$QQH 0XOOHU %URRNO\Q 1< �����
&KHU\O 0XOOLQ +DUULV 01 �����
-RQ 0XOOLQ ,UYLQJ 7; �����
'L[LH 0XOOLQHDX[ :9 �����
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0DU\ 0XOOLQV )/ ����� 7KHVH�SURWHFWHG�ODQGV�ZHUH�VHW�DVLGH�IRU�WKH�
EHHQ�EHQHILW�RI�WKH�SXEOLF��QRW�IRU�WKH�EHQHILW�
RI�ELJ�SROOXWHUV��3OHDVH�VWRS�WKLV�XQQHVVDU\�
YLRODWLRQ�RI�WKHVH�SXEOLF�ODQGV�
�7KDQN�\RX�IRU�\RXU�SRVLWLYH�FRQVLGHUDWLRQ�
RI�P\�UHTXHVW�

3DPHOD 0XOOLQV *ORXFHVWHU 9$ �����
5RGQH\ 0XOOLQV :LVH 9$ �����
6DUDK 0XOOLQV )/ �����
5LWD 0XOOLV &KDUORWWH 1& �����
-DPHV 0XOOR\ 6DOHP 0$ ���� 7KH�093�FDQQRW�EH�EXLOW�
7ULVK 0XOYH\ (DVW�3DOR�$OWR &$ �����
6KDZQ 0XOYLKLOO 9DOSDUDLVR ,1 ����� :H�GR�QRW�QHHG�DQRWKHU�DYHQXH�WR�GHVWUR\�

RXU�SODQHW��7KLV�SLSHOLQH�KHOSV�QR�RQH�EXW�
HQYLURQPHQWDO�SURILWHHUV�DQG�RLO�FRPSDQLHV�
DQG�VKRXOG�EH�VWRSSHG��,W�LV�D�SODQHW�NLOOHU�

$QGUHZ 0XPIRUG 5HG�%DQN 1- ����
&KULV 0XQJHU �����
&\QWKLD 0XQOH\ 6DOHP 9$ ����� 7KH�86)6�PXVW�QRW�FKDQJH�WKH�UXOHV�IRU�

0RXQWDLQ�9DOOH\�3LSHOLQH���0DNH�QR�VSHFLDO�
H[FHSWLRQV�IRU�WKLV�KDUPIXO�SURMHFW��
&KDQJLQJ�WKH�UXOHV�IRU�FRUSRUDWH�SURILW�LV�
127�DFFHSWDEOH�
�

�$�SLSHOLQH�WUDYHUVLQJ�3HWHU
V�0RXQWDLQ�DQG�
WKH�$�7��ZRXOG�GHVWUR\�WKH�VFHQLF�DQG�
UHFUHDWLRQDO�YDOXH�RI�RXU�SXEOLF�ODQGV�
�

�$PHULFD
V�QDWLRQDO�IRUHVWV�DUH�KHOG�LQ�WKH�
SXEOLF�WUXVW�DV�VSHFLDO�ODQGV�²�KDUERULQJ�
KHDGZDWHUV�IRU�GULQNLQJ�ZDWHU�VXSSOLHV��
KDELWDW�IRU�UDUH�DQLPDOV�DQG�SODQWV��VFHQLF�
EHDXW\�DQG�UHFUHDWLRQDO�VSRWV�ZKHUH�ZH�
UHMXYHQDWH�RXU�VSLULWV��7KH\�VKRXOG�QRW�EH�
GHVWUR\HG�E\�WKH�IRVVLO�IXHO�LQGXVWU\�IRU�
SULYDWH�JDLQ�

-DVRQ 0XQOH\ 3LWWVEXUJK 3$ ����� 'RQ
W�EXLOG�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH�
(ULFD 0XQQ �����
0DUJDULWD 0XQR] 1- ����
/LOL 0XxR] $OKDPEUD &$ �����
3HWHU 0XQUR 5RRGHSRRUW ����
5REHUW 0XQUR 5RRGHSRRUW ����
6KHLOD 0XQVRQ ����
+HDWKHU 0XUDZVNL 5HQWRQ :$ �����
.DWKHULQH 0XUGRFN )D\HWWHYLOOH $5 �����
/DXUHQ 0XUGRFN 6DQWD�%DUEDUD &$ ����������
'DYLG 0XULOOR &$ �����
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.HOO\ 0XUSKH\ 97 ����
3DXO 0XUSKH\ %UHQWZRRG 02 ����������
%DUEDUD 0XUSK\ 7KRUQWRQ &2 ����� :H�NQRZ�WKDW�GHVWUR\LQJ�ROG�JURZWK�IRUHVWV�

DGGV�WR�WKH�FOLPDWH�FULVLV�DQG�FDXVHV�GDPDJH�
WKDW�LV�LUUHSDUDEOH��,W�LV�WLPH�WR�WDNH�
UHVSRQVLELOLW\�DQG�VWRS�WKH�GHVWUXFWLRQ�

&DVVLH�$� 0XUSK\ &$ �����
&LQG\ 0XUSK\ *DLQHVYLOOH )/ �����
&RQVWDQFH 0XUSK\ %HOOLQJKDP :$ ����� 1R�VSHFLDO�WUHDWPHQW��1R�ORJJLQJ��1R�

PRXQWDLQ�WRS�UHPRYDO�IRU�FRDO�
'RQQD 0XUSK\ �����
-DQ 0XUSK\ 02 �����
-DQH 0XUSK\ �����
-DQHOOH 0XUSK\ 7H[DV�&LW\ 7; �����
-RH 0XUSK\ &RQZD\ $5 ����� 1R�PRUH�H[FXVHV�DQG�QR�UXOH�FKDQJHV��7KLV�

SURMHFW�LV�QRW�LQ�RXU�QDWLRQDO�LQWHUHVW�
.DLWL 0XUSK\ 1< �����
.HYLQ 0XUSK\ 7; �����
/LQGD 0XUSK\ 0' �����
0DUJDUHW 0XUSK\ :, �����
0HODQLH 0XUSK\ 5DOHLJK 1& �����
6DPDQWKD 0XUSK\ �����
<YRQQH 0XUSK\ ,/ �����
5HJLQD 0XUSK\�'DUOLQJ 7XFVRQ $= ����� 7KHUH�LV�RQO\�RQH�SODQHW�DQG�ZH�DUH�QRW�

GRLQJ�D�YHU\�JRRG�MRE�SUHVHUYLQJ�LW�
$QQ 0XUUD\ /RV�&HUULOORV 10 �����
%HQ 0XUUD\ ,/ �����
%ULDQ 0XUUD\ 3KLODGHOSKLD 3$ �����
&DWKUHQ 0XUUD\ &$ �����
&UDLJ 0XUUD\ 'HQYHU &2 �����
&ULVW\ 0XUUD\ 2UHJRQ�&LW\ 25 �����
-RDQ 0XUUD\ /RV�$QJHOHV &$ �����
0DU\ 0XUUD\ /DQWDQD )/ �����
7RP 0XUUD\ 7RZVRQ 0' �����
:DOWHU 0XUUD\ *$ �����
(ULF 0XUURFN 6WXUJHRQ�%D\ :, �����
6WDFH\ 0XUURZ (GJHZRRG 0' �����
&KDUOD 0XUU\ 6DQ�%XHQDYHQWXUD��9HQWXUD�&$ �����
9DVX 0XUWL 2DNODQG &$ �����
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5LWD 0XVDQWH +XQWLQJWRQ ,1 ����� 7KLV�WLPH�RI�H[WUHPH�ZHDWKHU�HYHQWV�DFURVV�
WKH�SODQHW�DQG�LQ�$SSDODFKLD�LV�QRW�WKH�WLPH�
WR�LQYHVW�LQ�DQRWKHU�IRVVLO�IXHO�LQGXVWU\��
&HUWDLQO\�\RX�PXVW�NQRZ�WKDW�VFLHQFH�KDV�
FOHDUO\�VKRZQ�WKDW�EXUQLQJ�IRVVLO�IXHOV�LV�WKH�
PDMRU�FXOSULW��,W�LV�LQ�RXU�SRZHU�WR�PLWLJDWH�
WKHVH�H[WUHPH�ZHDWKHU�HYHQWV�E\�FRQYHUWLQJ�
WR�UHQHZDEOH�HQHUJ\�VRXUFHV��3/($6(�GR�
127�DOORZ�WKLV�093�SURMHFW�WR�JR�IRUZDUG��
6D\�1R�
��,�WKDQN�\RX��DQG�\RXU�FKLOGUHQ�ZLOO�WKDQN�
\RX�IRU�SURWHFWLQJ�RXU�SODQHW�IURP�JUDGXDO�
GLVDVWHU�

-RH 0XVFDUD +RXVWRQ 7; ����������
0LFKDHO 0XVFDWR 1< �����
-HDQQH 0XVJURYH 5RFN�+LOO 6& ����� ,¶P�DSSDOOHG�WKDW�WKH�8�6��)RUHVW�6HUYLFH�LV�

EUHDNLQJ�LWV�RZQ�FRQVHUYDWLRQ�UXOHV�WR�
DFFRPPRGDWH�VXFK�D�GDPDJLQJ�SURMHFW�DV�
WKLV�0RXQWDLQ�%DOOH\�3LSHOLQH��:H�0867�
GR�EHWWHU�WKDQ�WKLV��8QGHU�QR�FLUFXPVWDQFHV�
VKRXOG�WKHUH�EH�H[FHSWLRQV�PDGH�IRU�WKLV�
GHYDVWDWLQJ�SURMHFW��2XU�1DWLRQDO�)RUHVWV�DUH�
DQ�LUUHSODFHDEOH�WUHDVXUH�WKDW�PXVW�EH�
SURWHFWHG�DERYH�DOO�HOVH�IURP�GDPDJH�RU�
GHVWUXFWLRQ�

-DQH 0XVKLQVN\ 9LVWD &$ ����� /LWHUDOO\�DOO�WKH�DYDLODEOH�HYLGHQFH�SURYHV�
WKDW�WKH�FRQWLQXLQJ�XVH�RI�IRVVLO�IXHOV�LV�
MHRSDUGL]LQJ�OLIH�RQ�RXU�SODQHW��$OORZLQJ�WKLV�
RU�DQ\�RWKHU�IRVVLO�IXHO�SURMHFW�WR�JR�IRUZDUG�
LV�VXLFLGDOO\�VKRUW�VLJKWHG�

%DUEUD 0XVLF 1HZ�<RUN 1< �����
:LOOLDP�0� 0XVVHU�,9 3RUWODQG 25 ����������
:LOOLDP 0XWK 5LFKPRQG 9$ ����� *LYHQ�WKH�SURIRXQG�ORVV�RI�GLYHUVLW\�DQG�

ULVNV�WR�HDUWKV�HFRV\VWHPV��SURWHFWLQJ�WKH�
GZLQGOLQJ�VSDFHV�RI�QDWXUDO�EHDXW\�DQG�
KHDOWK\�HFRV\VWHPV�WKDW�UHPDLQ�LV�VHOI�
HYLGHQW��:HDNHQLQJ�VWDQGDUGV�,¶P�DW�WKLV�
WLPH�ZRXOG�EH�UHSUHKHQVLEOH�

&RUDOLH 0X]]\ 6HDWWOH :$ �����
(G 0\HUV $PHV ,$ �����
+HUE 0\HUV 9$ �����
-DQLFH�/ 0\HUV +DUULVEXUJ 3$ �����
-HDQHWWH 0\HUV 3DUVLSSDQ\ 1- ����
-RKQ 0\HUV %RXOGHU &2 �����
/LQGD 0\HUV 3HWHUVEXUJ 3$ �����
0LFKDHO 0\HUV 9$ �����
5RE 0\HUV 5DOHLJK 1& ����� 8�6��)RUHVW�6HUYLFH�WKHUH�VKRXOG�EH�QR�

VSHFLDO�H[FHSWLRQV�IRU�WKLV�KDUPIXO�SURMHFW��
&KDQJLQJ�WKH�UXOHV�IRU�FRUSRUDWH�SURILW�LV�
127�DFFHSWDEOH�
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:HQGL 0\HUV %URRNVYLOOH )/ �����
,]]\ 0\VDN ����
(ULF 0\VHU (VVH[�-XQFWLRQ 97 ����
'LSDOL 1 1- ����
* 1 �����
.\OH 1 :, �����
/HQD 1 &DPEULGJH 0$ ���� 7KLV�LV�XQDFFHSWDEOH�
0DU\ 1 9DQFRXYHU :$ �����
5HED 1 10 �����
.ULV 1� 3RUWODQG 25 ����� 3URWHFW�FRPPXQLWLHV�DQG�ZDWHUZD\V�

UHVSRQVLEO\�
6KHD 1DFH $QFKRUDJH $. �����
)UHG 1DGHOPDQ *$ �����
-XOLDQQD 1DGHU 25 �����
5HNKD 1DGNDUQL ����� 7KLV�LV�D�GRXEOH�DVVDXOW�RQ�WKH�HQYLURQPHQW�

���DGGLQJ�FOLPDWH�FKDQJH�FDXVLQJ�IRVVLO�IXOHV�
DQG�UHPRYLQJ�IRUHVWV�WKDW�SURWHFW�XV�IURP�
FOLPDWH�FKDQJH�

3DWULFLD 1DGUHDX :, �����
5RVHDQQD 1DHVKDJHQ 1HVRGGHQ ����
'HEELH 1DHWHU :9 �����
1LNNL 1DI]LJHU 9DOOHMR &$ �����
%DUEDUD 1DJDPRWR 5HGRQGR�%HDFK &$ �����
&OLQWRQ 1DJHO 07 ����� ,
P�WLUHG�RI�WKH�VDPH�ROG�WHFKQRORJ\�RU�LGHDV�

IDLOLQJ�RXU�HQYLURQPHQW��:KHQ�DUH�ZH�JRLQJ�
WR�OHDUQ�DV�D�KXPDQ�UDFH�WKDW�RLO�DQG�WKH�
ZKROH�FDUERQ�SURGXFLQJ�LQGXVWU\�KDV�ULVNV�
DQG�ZH�GRQ
W�KDYH�WLPH�IDFLOLWDWLQJ�PRUH�RI�
WKH�VDPH�GLUW\�SURMHFWV�

'HQQLV 1DJHO 7XFVRQ $= ����������
0LUDEDL 1DJOH �����
0DUN 1DJ\ �����
'HVLUHH 1DJ\I\ 'HHU�3DUN :$ �����
-DLPH 1DKPDQ 7RSDQJD &$ ����� ,WV�WLPH�WR�SD\�DWWHQWLRQ�WR�WKH�HQYLURQPHQW�
-RVHSK 1DLGQXU 3HRULD ,/ �����
,NH 1DLO 25 �����
%DUEDUD 1DMDULDQ 6W�3HWHUVEXUJ )/ ����������
(ULF 1DML &\SUHVV 7; �����
(ULF 1DML 0DULHWWD *$ �����
&DURO 1DNDPXUD 8UEDQ�+RQROXOX +, �����
:HVOH\ 1DQDPRUL +, �����
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-HDQ 1DSOH 6XIIHUQ 1< ����������,�DP�ZULWLQJ�DV�D�SK\VLFLDQ�DQG�SXEOLF�
KHDOWK�HQYLURQPHQWDO�SURWHFWLRQ�DGYRFDWH�
ZKR�VWURQJO\�VXSSRUWV�IXOO�SURWHFWLRQ�IRU�
:LOGHUQHVV�$UHDV�WKURXJKRXW�RXU�FRXQWU\��
$W�WKLV�WLPH��,�FRPSOHWHO\�XUJH�WKH�86�)RUHVW�
6HUYLFH�WR�SOHDVH�QRW�VWDUW�FRQVWUXFWLRQ�RQ�
WKH�0RXQWDLQ�9DOOH\�3LSHOLQH��ZKLFK�ZLOO�FXW�
WKURXJK�WKH�VWDWH�RI�9LUJLQLD¶V�1DWLRQDO�3DUN��
ZLWKRXW�FRPSOHWLRQ�RI�DQ�HQYLURQPHQWDO�
LPSDFW�VWDWHPHQW��
��,�XUJH�WKLV�DFWLRQ�EHFDXVH�WKH�FRPSOHWHG�
����PLOH�0RXQWDLQ�9DOOH\�3LSHOLQH�ZRXOG�
SROOXWH�ZDWHUZD\V�DQG�FRPPXQLWLHV�DFURVV�
$SSDODFKLD�ZKLOH�WUDQVSRUWLQJ�JDV�ZLWK�WKH�
FRPELQHG�FOLPDWH�LPSDFW�RI����PLOOLRQ�
SDVVHQJHU�YHKLFOHV�DQQXDOO\��,W�LV�YHU\�
LPSRUWDQW�WR�XQGHUVWDQG�WKDW�WKH�FRQVWUXFWLRQ�
RI�WKLV�SLSHOLQH�KDV�DOUHDG\�OHG�WR�KXQGUHGV�
RI�ZDWHU�TXDOLW\�YLRODWLRQV�DQG�D�IHGHUDO�
FRXUW�RI�DSSHDOV�KDV�DOUHDG\�WZLFH�IRXQG�WKDW�
WKH�DJHQFLHV�LQ�FKDUJH�RI�WKH�SURFHVV�IDLOHG�
WR�JLYH�HQRXJK�FRQVLGHUDWLRQ�WR�WKH�
HQYLURQPHQWDO�GDPDJH�WKH�SLSHOLQH�ZRXOG�
FDXVH�
��7KH�SLSHOLQH�ZRXOG�FXW�DFURVV�NH\�KDELWDW�
LQ�-HIIHUVRQ�1DWLRQDO�)RUHVW��LQFOXGLQJ�DUHDV�
DGMDFHQW�WR�WZR�GHVLJQDWHG�ZLOGHUQHVV�DUHDV��
WKURXJK�DQ�LQYHQWRULHG�URDGOHVV�DUHD�DQG�
WKURXJK�KDELWDW�IRU�WKUHDWHQHG�DQG�
HQGDQJHUHG�VSHFLHV�
��,W�LV�YLWDO�IRU�WKH�)RUHVW�6HUYLFH�WR�
XQGHUVWDQG�WKDW�FRQWLQXHG�GHYHORSPHQW�RI�
WKH�0RXQWDLQ�9DOOH\�3LSHOLQH�ZRXOG�GDPDJH�
ODQGV�DQG�ZDWHUV�LQ�WKH�-HIIHUVRQ�1DWLRQDO�
)RUHVW��FDXVLQJ�KDUPIXO�LPSDFWV�IRU�
FRPPXQLWLHV�DFURVV�$SSDODFKLD�DQG�ZLOGOLIH�
DOLNH��7KH�HQGDQJHUHG�ZLOGOLIH�IRXQG�LQ�WKH�
-HIIHUVRQ�1DWLRQDO�)RUHVW�LQFOXGHV�EODFN�
EHDU��UDFFRRQ��FR\RWH��VNXQN��RSRVVXP��
EHDYHU��WZR�VSHFLHV�RI�VTXLUUHO��EREFDW��
FKLSPXQN��ULYHU�RWWHU��WZR�VSHFLHV�RI�IR[��
ZRRGFKXFN��DQG�ZKLWH�WDLOHG�GHHU�
��$W�WKLV�WLPH��,�WKDQN�\RX�IRU�\RXU�
FRQVLGHUDWLRQ�RI�P\�OHWWHU�DQG�P\�UHTXHVW��
7R�HQVXUH�IXOO�SURWHFWLRQ�IRU�WKH�ORFDO�
FRPPXQLWLHV�DQG�WKH�HQGDQJHUHG�ZLOGOLIH�
WKDW�ZLOO�DOO�H[SHULHQFH�KDELWDW�ORVV�DQG�ORVV�
WR�DOO�IDPLO\�KRXVHKROGV�WKDW�DUH�ORFDWHG�
DURXQG�RU�LQ�WKH�-HIIHUVRQ�1DWLRQDO�)RUHVW��,�
VWURQJO\�XUJH�WKH�8�6��)RUHVW�6HUYLFH�WR�
SOHDVH�QRW�DPHQG�WKH�-HIIHUVRQ�1DWLRQDO�
)RUHVW�/DQG�DQG�5HVRXUFH�0DQDJHPHQW�
3ODQ��EHFDXVH�WKLV�SODQ�ZRXOG�SURKLELW�D�
SLSHOLQH�DV�FXUUHQWO\�ZULWWHQ��3OHDVH�UHDOL]H�
WKDW�DQ\�DPHQGLQJ�WR�WKH�IRUHVW�SODQ�ZRXOG�
FRQIOLFW�ZLWK�WKH�86)6������)RUHVW�3ODQQLQJ�
5XOH��,W�LV�FUXFLDO�WKDW�WKH�%XUHDX�RI�/DQG�
0DQDJHPHQW�VKRXOG�GHQ\�WKH�ULJKW�RI�ZD\�
DQG�WHPSRUDU\�XVH�SHUPLWV�WKDW�ZRXOG�DOORZ�
WKH�0RXQWDLQ�9DOOH\�3LSHOLQH�WR�FURVV�WKH�
IRUHVW�
�

�6LQFHUHO\�
�-HDQ�0DULH�1DSOHV��0'�3K�'�
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$OH[DQGUD 1DSROHRQ 3$ �����
6KLUOH\ 1DSSV 6FRWWVYLOOH 9$ ����� ,�GRQ
W�WKLQN�WKHUH
V�DQ\�JRRG�UHDVRQ�IRU�WKH�

093�WR�EH�FRPSOHWHG��,W�KDV�DQG�ZLOO�
FRQWLQXH�WR�GHVWUR\�IUDJLOH�HFRV\VWHPV�WR�
LQFUHDVH�JOREDO�ZDUPLQJ��3OHDVH�NLOO�WKLV�
SURMHFW�RQFH�DQG�IRU�DOO�

-DVRQ 1DUGHOO �����
$PHOLD 1DULJRQ �����
6XVDQ 1DUL]Q\ 3RUWODQG 25 �����
/DUU\ 1DUORFN 25 �����
6KDURQ 1DUXVKRII +DQRYHU 3$ �����
5DTXHO 1DUYLRV 6DQ�)UDQFLVFR &$ �����
7HP 1DUYLRV 6DQ�)UDQFLVFR &$ �����
$QGUHD 1DVFD 0HWDLULH /$ �����
%ULDQD 1DVHHU ,/ �����
&ULV 1DVHU 9$ �����
&ULVWHHQD 1DVHU �����
5RE 1DVK 10 �����
6KDURQ 1DVK $OOHJDQ 0, �����
$QD 1DVLHVFX �
*HRUJH 1DVVH 0, �����
6WHYHQ 1DVWD 1HZ�&LW\ 1< �����
8WNDUVK 1DWK )UHPRQW &$ �����
/LVD 1DWKDQ 3KRHQL[ $= �����
&DURO 1DX -DUUHWWVYLOOH 0' ����������
$GULHQQH 1DXPDQQ 6NRNLH ,/ �����
5HYD 1DYDK 6HEDVWRSRO &$ �����
3DWW\ 1DYDUUHWH 7DRV�3XHEOR 10 �����
&DUORV 1DYDUUHWWH (DVW�/RV�$QJHOHV &$ �����
0DUWL 1DYH 5LFKPRQG .< �����
.DWKOHHQ 1DZD] 0FOHDQ 9$ �����
0DULD 1D]]DUR 25 �����
0DQNZH 1GRVL 0LQQHDSROLV 01 �����
&KDUOHV 1HDO &$ �����
(� 1HDO ����
-LP 1HDO 7; �����
7DZQ\D5DH 1HDO /LPD 2+ ����� ,�LPSORUH�WKH�8�6��)RUHVW�6HUYLFH�WR�VHOHFW�

$OWHUQDWLYH�����³1R�$FWLRQ´�DQG�UHMHFW�WKH�
SURSRVHG����FKDQJHV�

7DPP\ 1HDOLV *$ �����
*HRUJH 1HDOO )XONV�5XQ 9$ ����������
&DURO 1HDO\ 0$ ����
(GZDUG 1HFNHU (XJHQH 25 �����
*DYLQ 1HHGOHU 0XQFLH ,1 ����������
0DGHOLQH 1HHQDQ 5HG�:LQJ 01 �����
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5D\ 1HII (XJHQH 25 �����
*HRUJLD 1HLOO 0$ ����
/DXULH 1HLOO 6PLWK�5LYHU &$ �����
0DWWKHZ 1HLOO $VKHYLOOH 1& �����
( 1HLPDQ %DOWLPRUH 0' �����
/DXUD 1HLPDQ 1HZ�<RUN 1< �����
-R\FH 1HOOH +XQWVYLOOH $5 �����
.HQ 1HOOLV +LJKILOO $5 �����
&DWKLH 1HOVHQ &DELQ�-RKQ 0' ����� 3OHDVH�SOHDVH�GR�QRW�DOORZ�WKLV�SLSHOLQH�WR�

IXUWKHU�GHJUDGH�RXU�UHPDLQLQJ�SUHFLRXV�
IRUHVWV��
�<RXU�DJHQF\�ZLOO�EH�EHWUD\LQJ�LWV�SXUSRVH�LQ�
VR�GRLQJ��
�&DWKLH�1HOVHQ

7LP 1HOVHQ &ODUNGDOH $= ����� 3OHDVH�GRQW�OHW�FRUSRUDWH�SURILWV�GHVSRLO�RXU�
FRXPWULHV�QDWXUDO�SODFHV�IRU�XV�DQG�IXWXUH�
JHQHUDWLRQV�

$QGUHD 1HOVRQ 9$ �����
$QQH 1HOVRQ :RRGVWRFN 1< �����
$QQHWWH 1HOVRQ 1HZ�<RUN 1< �����
%UDG 1HOVRQ &$ ����� )RVVLO�IXHOV�SLSHOLQHV�FRQWUDGLFW�RXU�QHHG�WR�

HOLPLQDWH�IRVVLO�IXHOV�
%UHWW 1HOVRQ )/ �����
&UDLJ 1HOVRQ <XFFD�9DOOH\ &$ �����
'DYLG 1HOVRQ 5DHIRUG 1& ����������'RQ¶W�VHOO�RXW��3URWHFW�RXU�ROG�JURZWK�

IRUHVWV��:H�PXVW�SURWHFW�RXU�KHULWDJH��6WRS�
WKH�FRQVWUXFWLRQ�GHVWUXFWLRQ�""

)UDQNOLQ QHOVRQ :HVW�6W��3DXO 01 �����
*DU\ 1HOVRQ 2UUYLOOH 2+ �����
-DPHV 1HOVRQ 2UUYLOOH 2+ ����������
-DPHV 1HOVRQ :$ �����
-DQ QHOVRQ (XJHQH 25 ����� ZH�KDYH�SDVVHG�WKH�WLSSLQJ�SRLQW�IRU�FOLPDWH�

FKDQJH���LW
V�KDSSHQLQJ�QRZ��VR�ZDNH�XS�
PD\EH�ZH�FDQ�VDYH�VRPH�SDWFKHV�OLNH�WKLV�WR�
UHJHQHUDWH�SODQHWDU\�ELRGLYHUVLW\��GR�WKH�
ULJKW�WKLQJ�

-HIIUH\ 1HOVRQ (GLQD 01 �����
-HQQLIHU 1HOVRQ �����
-RDQQH�DQG�5DQG\1HOVRQ 02 ����� 3OHDVH�YRWH"1R�$FWLYLW\"�RQ�WKLV�SLSHOLQH��

3LSHOLQHV�DUH�D�GLVDVWHU�ZDLWLQJ�WR�KDSSHQ��
:H�KDYH�VHHQ�HQRXJK�OHDNV�DQG�ILUHV�RI�ODWH�
IURP�RWKHU�SLSHOLQHV��7KH�-HIIHUVRQ�1DWLRQDO�
)RUHVW�LV�IRU�DOO�SHRSOH��:H�GHVHUYH�D�
SULVWLQH�IRUHVW��7KDQN�\RX�

-R\FH 1HOVRQ 0LDPL )/ �����
.DUHQ 1HOVRQ 3DUN�5LGJH ,/ �����
.DUHQ 1HOVRQ 9$ �����
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.DWKHULQH 1HOVRQ 3DVDGHQD &$ �����

.DWKHULQH 1HOVRQ :$ �����
0DU\ 1HOVRQ &KLFDJR ,/ ����������
0LFKDHO 1HOVRQ $= �����
0LOWRQ�DQG�6KLUOH\1HOVRQ )ORUHQFH 25 �����
6FRWW 1HOVRQ %HWKHO�,VODQG &$ �����
&LSUD 1HPHWK /RV�$QJHOHV &$ �����
3HWHU 1HPHWK\ 1HZ�<RUN 1< �����
%HFFD 1HQRZ %RRQH 1& ����� 7KHVH�IRUHVWV�DUH�HVVHQWLDO�IRU�HFRORJLFDO�

EDODQFH��ZKLFK�ZH�DUH�LQ�QR�SRVLWLRQ�WR�
MHRSDUGL]H�DQG�PXVW�WR�GR�DQ\WKLQJ�SRVVLEOH�
WR�PDLQWDLQ�

/LQGVD\ 1HUDG /RQJPRQW &2 ����� :H�QHHG�WR�EH�LQYHVWLQJ�LQ�UHQHZDEOH�
HQHUJ\��QRW�EXLOGLQJ�QHZ�SLSHOLQHV��2XU�
SODQHW�FDQ
W�WDNH�DQ\PRUH��:H�QHHG�WR�WKLQN�
DERXW�RXU�IXWXUH�

5DQGDOO 1HUZLFN 0LOZDXNLH 25 �����
0DULD 1HVKHLP �����
6RQLD 1HVV ,/ �����
5REEL 1HVWHU /DNH�)RUHVW &$ �����
0LNH 1HVWRU 7ROHGR 2+ �����
-RKQ 1HWWOHWRQ VRXWK�RUDQJH 1- ����
(ULQ 1HXEDXHU �����
.DWKOHHQ 1HXEHFO 6WDXQWRQ 9$ ����� 3OHDVH��7KH�HDUWK�LV�RXU�0RWKHU���FOLPDWH�

FKDQJH�LV�WKH�UHVXOW�RI�WKH�GLVUHJDUG�IRU�KHU�
OLIH���ZKLFK�VXSSRUWV�XV�

&KULVWD 1HXEHU :HVW�+ROO\ZRRG &$ �����
)UDQN� 1HXJHEDXHU +DLQHV�&LW\ )/ ����� :H�GRQ
W�QHHG�DQ\PRUH�SROOXWLRQ�IURP�RLO�

OHDNV����:H�KDYH�WRR�PDQ\�DOUHDG\������
$OLFH 1HXKDXVHU 0DQKDWWDQ�%HDFK &$ ����������
/LQGD 1HXPDQQ 0, �����
7HG 1HXPDQQ 1< ����� :H�PXVW�VDYH�RXU�IRUHVWV�DQG�SURWHFW�RXU�

ZDWHU�V\VWHPV��ZH�DUH�UXQQLQJ�RXW�RI�WLPH�
5LFKDUG 1HXPDUTXH 01 �����
.DUHQ 1HXPHLHU &DPHURQ�3DUN &$ ����� 3URWHFWLRQ�QRZ�SUHYHQWV�UHJUHWV�ODWHU
'HQLVH 1HX]LO *UHHQ�9DOOH\ $= �����
3DXOD 1HYLOOH 5RFKHVWHU 1< ����������
5REHUW 1HZ 5XWODQG 97 ����������
6WXDUW 1HZEHUJ $XVWLQ 7; �����
-LOO 1HZEXUJ $= �����
%DUEDUD 1HZHOO *UDQYLOOH 2+ �����
&KULV 1HZKRXVH 0LOZDXNHH :, �����
5LFKDUG 1HZKRXVH 7; �����
'DYLG 1HZPDQ 6KRUHOLQH :$ �����
.DWK\ 1HZPDQ �����
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9LUJLQLD 1HZPDQ 7LHWRQ :$ ����� ,W�VHHPV�REYLRXV�WKDW�ZH�FDQ�QR�ORQJHU�
VXEMHFW�RXU�HQYLURQPHQW�WR�WKH�DEXVH�ZH�
KDYH�WUHDWHG�LW�LQ�WKH�SDVW��3OHDVH�UHFRQVLGHU�
DOORZLQJ�WKLV�SLSHOLQH��0DQ

-DFRPLQD 1HZPDQ�2VPRQ 6FRWWVGDOH $= ����������
0LFKDHO 1HZSRUW 'HQYHU &2 �����
5LFN\ 1HZVRP 71 �����
/LQGVD\ 1HZVRPH 5RDQRNH 9$ ����������
(OL]DEHWK 1HZWRQ 0$ ����
1DQF\�$� 1HZWRQ %ORRPLQJWRQ ,1 ����� ,�DGG�P\�LPSDVVLRQHG�YRLFH��DQG�P\�

DJUHHPHQW�ZLWK�WKH�FOHDU�UDWLRQDOH�RXWOLQHG�
LQ�WKLV�OHWWHU��XUJLQJ�\RX�WR�VHOHFW�$OWHUQDWLYH�
���12��1R�$FWLRQ��
�

��DQG�UHMHFW�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH�
DQG�LWV����DPHQGPHQWV��7KRVH�DPHQGPHQWV�
DUH�JUHHQZDVKLQJ�ZKLFK�GR�QRW�GHVHUYH�
FUHGLELOLW\�

6KHOO\ 1HZWRQ +HQGHUVRQ 19 �����
6DPPDQWKD 1H\V 6KHOGDKO ,$ �����
$XGUH\ 1J &$ �����
'X 1J 6DQ�-RVH &$ �����
/LQGD 1J 1HZ�<RUN 1< �����
$OOLH 1J�/HH �����
7KLQK 1JR $UOLQJWRQ 7; �����
7KLQK 1JR $UOLQJWRQ 7; �����
'\ODQ 1JX\HQ 0LOSLWDV &$ �����
.DUHQ 1JX\HQ $QDKHLP &$ �����
/HH 1JX\HQ <RQNHUV 1< �����
/RDQ 1JX\HQ 0XUULHWD &$ �����
7ULQK 1JX\HQ 7; �����
'LDQRUD 1LFFROLQL 1< �����
$� 1LFHO\ )DLUPRQW :9 �����
&KULVWD 1LFKRODV :$ �����
-LOO 1LFKRODV 1< �����
/DXUD 1LFKRODV 'HQWRQ 7; �����
-RKQ 1LFKROV 7XFVRQ $= ����� 7UDQVLWLRQ�DZD\�IURP�SODQHW�GHILOLQJ�SURILW�

WDNHUV��3XW�RXU�WD[�PRQH\�DQG�RYHUVLJKW�
GLUHFWLQJ�XUJHQW�FKDQJH�

/XF\ 1LFKROV &$ �����
$OLFH 1LFKROVRQ 6HDWWOH :$ �����
%UXFH 1LFKROVRQ $= �����
1DQF\ 1LFKROVRQ ,RZD�)DOOV ,$ ����������
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'RQQD 1LFKWHU 9$ ����� ,�DVN�WKH�8�6��)RUHVW�6HUYLFH�WR�VHOHFW�
$OWHUQDWLYH�����³1R�$FWLRQ´�DQG�UHMHFW�WKH�
SURSRVHG����FKDQJHV��<RX�NQRZ�WKH�ULVNV���
SOHDVH�FKRRVH�SHRSOH��FULWWHUV�DQG�SODQHW�
RYHU�SURILW��7KLQN�ORQJ�WHUP�

6XH 1LFNHUVRQ %DWWOH�*URXQG :$ ����� *RYHUQPHQW�FRUUXSWLRQ�QHHGV�WR�VWRS��3OHDVH�
IROORZ�WKH�UXOHV�DQG�GHQ\�WKLV�SLSHOLQH�
DFFHVV�WR�-HIIHUVRQ�1DWLRQDO�)RUHVW�

-RKQ 1LFNH\ +DQRYHU 3$ ����� 3527(&7�285�(19,5210(17�$7�
$//�&2676���

-RKQ�+ 1LFNH\ +DQRYHU 3$ ����� 3527(&7�285�(19,5210(17�$7�
$//�&2676���

-RDQ 1LFNXP .6 �����
:LOOLDP 1LFRO 6& �����
1LNNL 1LFROD 'DYLV &$ �����
1LFROD 1LFRODL 3$ �����
9LQFHQW 1LFROHWWL &2 �����
&KULV 1LFRORVL 7; ����� 3LSHOLQHV�DOZD\V�OHDN��2XU�ZDWHU�LV�PRUH�

LPSRUWDQW�WKDQ�RLO�
7KRPDV 1LHODQG $ODPR 7; ����� 6WRS�WKH�LQKXPDQLW\�DQG�K\SRFULV\�DQG�

ODZOHVVQHVV�DQG�LQVDQLW\�RI�FRQWLQXLQJ�IRVVLO�
IXHOV�XVH�DQG�GHYHORSPHQW��&OLPDWH�FKDQJH�
LV�LQGLVSXWDEO\�GHYDVWDWLQJ�RXU�SODQHW�

$QQH 1LHOVHQ %ULGJHZDWHU 9$ ����� <RX�PXVW�FRQWLQXH�WR�SURWHFW�WKH�-HIIHUVRQ�
1DWLRQDO�)RUHVW��:KLOH�VHDUFKLQJ�IRU�
VHHGOLQJ�WUHH�VSHFLHV��XQGHU�SHUPLW��IRU�
EXLOGLQJ�D�QDWLYH�SODQW�DUERUHWXP�DW�WKH�
FRPPXQLW\�FROOHJH��ZH�GLVFRYHUHG�WKDW�WKH�
-HIIHUVRQ�ZDV�IDU�PRUH�ELRGLYHUVH�WKDQ�WKH�
DGMDFHQW�*HRUJH�:DVKLQJWRQ�)RUHVW��DQG�
VHHGOLQJ�WUHHV�PRUH�SOHQWLIXO��$V�FOLPDWH�
FKDQJH�SURJUHVVHV�ZH�QHHG�PDQ\�PRUH�
VXUYLYRUV�IRU�QDWXUDO�VHOHFWLRQ�WR�FRQWLQXH�WR�
RSHUDWH�LI�ZH�ZDQW�QDWLRQDO�IRUHVWV�IRU�
SRVWHULW\��7KDQN�\RX��$QQH�1LHOVHQ��
SURIHVVRU�HPHULWD

$QWRQHOOD 1LHOVHQ ����
&KULVWLQD 1LHOVHQ &$ �����
(ULN 1LHOVHQ %URRNILHOG 97 ����
0LFKDHO 1LHOVHQ :$ �����
1DWKDQ 1LHOVHQ 3ODFLWDV 10 �����
3DWULFLD 1LHOVHQ :LOPLQJWRQ 1& �����
3DXO 1LHOVHQ '( �����
5HEHNDK 1LHOVHQ %RRQH 1& �����
.LPEHUO\ 1LHPDQ 3O\PRXWK 01 �����
9DOHULH 1LHPDQ 5HLGVYLOOH 1& �����
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:LOOLDP 1LHPDQG 'RZQH\ &$ ����� $V�ZH�VDZ�GXULQJ�WKH�SDQGHPLF��$PHULFDQV�
YDOXH�WKHLU�DFFHVV�WR�QDWXUH��7KH�8�6��)RUHVW�
6HUYLFH�FDQ�EHVW�VHUYH�LWV�SXUSRVH�DQG�WKH�
$PHULFDQ�SXEOLF�E\�SUHVHUYLQJ�IRUHVWV��QRW�
E\�SHUPLWWLQJ�FRQVWUXFWLRQ�RI�PLGVWUHDP�
HQHUJ\�LQIUDVWUXFWXUH�WKURXJK�WKHP�

0LQQD 1LHPL /\O\ �����
6XVDQ 1LHUHQEHUJ 1- ����
5DQG\ 1LHV 01 �����
3DWULFN 1LHVH %DWHVYLOOH ,1 ����������
'HYLQ 1LHXVPD :DVKLQJWRQ '& �����
0LFKHOH 1LKLSDOL +, �����
0LFKHOOH 1LKRQ\DQDJL 6RXOVE\YLOOH &$ �����
'DYLG�+ 1LNNHO )D\HWWHYLOOH 1& �����
'HULQGD 1LOVVRQ 1< �����
5HEHFFD 1LQEXUJ /RV�$QJHOHV &$ ����� 3OHDVH�GR�QRW�DOORZ�WKH�093�WR�FXW�WKURXJK�

WKHVH�SURWHFWHG�ODQGV��7KLV�KDUPV�QRW�MXVW�WKH�
VSHFLHV�OLYLQJ�LQ�WKH�IRUHVWV��EXW�KDUPV�RXU�
GULQNLQJ�ZDWHU�DQG�IXUWKHUV�WKH�XVH�RI�IRVVLO�
IXHOV�WKDW�FRQWULEXWH�WR�JOREDO�ZDUPLQJ�

-DQLFH 1LQRPL\D 1HZ�+DYHQ &7 ����������
$ODQ�- 1LVKPDQ 0$ ����
,GD 1LVVHQ 3HQVDFROD )/ �����
'HERUDK 1LWDVDND &$ �����
-HVVLFD�0�( 1LWVFK 1( �����
&DUOLV 1L[RQ 25 �����
&KULV 1REEOLWW 'XUKDP 1& �����
&DUUROO 1REOH (DWRQWRZQ 1- ����
0DUN 1REOH 1HZ�+DYHQ &7 ���� +DYH�ZH�OHDUQHG�QRWKLQJ�IURP�WKH�

GHYDVWDWLRQ�DQG�H[SHQVH�LQ�WKH�ODVW�����\HDUV�
RI�IRVVLO�IXHO�GLVDVWHUV"�)RVVLO�IXHOV�QHHG�WR�
EH�SKDVHG�RXW�HQWLUHO\�

-HDQLQH 1REOHWW &KDUORWWH 1& �����
6KDLQD 1RFXP &$ �����
5RVV 1RHFNHU &KLFDJR ,/ �����
1DQFHH 1RHO 6XQ�&LW\ $= �����
.DUHQ 1RIWVLHU 1& �����
*LQQ\ 1RODQ 1& �����
-DFRE 1RODQ $= �����
.DWKHULQH 1RODQ &$ �����
3HJJ\ 1RODQ :LOOLV 9$ ����������7R�UHLWHUDWH��WKH�093�LV�WR�EH�GHQLHG�WLPH�

DIWHU�WLPH��,Q�WKLV�DJH�RI�FOLPDWH�FKDQJH��ZH�
1(('�RXU�QDWXUDO�IRUHVWV�PRUH�WKDQ�ZH�QHHG�
WHPSRUDU\��SURILW�PRWLYDWHG�TXLFN�SROOXWLQJ�
IL[HV��'HQ\�093�

7LQD 1RODQG 6W��/RXLV 02 �����
7HUL 1ROLQ &2 �����
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6KDURQ 1ROO 2UR�9DOOH\ $= �����
/RXLVH 1ROWD 1RUWKILHOG ,/ ����������
6KDURQ 1ROWLQJ 1< ����� :H�PXVW�SURWHFW�DQG�H[SDQG�RXU�IRUHVWV�WR�

ILJKW�FOLPDWH�FKDQJH�DQG�FDQQRW�DIIRUG�WR�
DGG�DQ\�QHZ�IRVVLO�IXHO�LQIUDVWUXFWXUH��,�XUJH�
\RX�WR�WKLQN�ORQJ�WHUP�DQG�VWRS�WKLV�SLSHOLQH�

5DQGDOO 1RUG /LQGHQ 9$ �����
'RXJ 1RUGHQ &RORUDGR�6SULQJV &2 �����
3DPHOD 1RUGKRI 0, �����
/LOOLDQ 1RUGLQ :, �����
(OL]DEHWK 1RUHQ 0, �����
(ULF 1RUODQG :, �����
7LPRWK\ 1RUOLQJ 1& �����
&DUROLQD 1RUPDQ 1& �����
*LQD 1RUPDQ 25 �����
%UHQGD 1RUULV %URRNKDYHQ 3$ �����
-DPHV 1RUULV 6W��/RXLV 02 �����
6� 1RUULV 1< �����
6KDQWL 1RUULV %XFNLQJKDP 0' ����� 3OHDVH�SUHVHUYH�WKH�QDWXUDO�ROG�JURZWK�

IRUHVWV��'R�127�JLYH�D�SDVV�RI�DQ\�NLQG�WR�
WKH�0RXQWDLQ�9DOOH\�3LSHOLQH��7KHUH�KDYH�
DOUHDG\�EHHQ�QXPHURXV�VDIHW\�DQG�UHJXODWLRQ�
EUHDFKHV��:(�VKRXOG�127�EH�JLYLQJ�VSHFLDO�
SULRULW\�DQG�UHZULWLQJ�HQYLURQPHQWDO�
UHJXODWLRQV�IRU�WKLV�FRUSRUDWLRQ��86�)RUHVW�
EHORQJV�WR�WKH�SHRSOH���WR�\RX��WR�PH�DQG�WR�
RXU�IDPLOLHV�IRU�JHQHUDWLRQV��3OHDVH�IROORZ�
\RXU�FKDUJH�WR�SURWHFW�DQG�PDQDJH�QDWLRQDO�
IRUHVWV�IRU�XV�DQG�IRU�WKH�JHQHUDWLRQV�WR�
FRPH��
�

�7KDQN�\RX�
0DXUHHQ 1RUWK 6KRUWVYLOOH 1< �����
-DQD 1RUWKFXWW .6 �����
'DULD�&� 1RUWRQ )/ �����
6DUDK 1RUWRQ 6SRWV\OYDQLD 9$ ����������
/HH 1RUYLW] )/ �����
$ODLQD 1RU]DJDUD\ &DU\ 1& �����
'HEELH 1RWNLQ 2DNODQG &$ ����� <RX�DUH�FKDUJHG�ZLWK�SURWHFWLQJ�RXU�IRUHVWV��

,I�ZH�FRQWLQXH�WR�H[SDQG�DQG�GHYHORS�IRVVLO�
IXHO�SURMHFWV�DQG�DYDLODELOLW\��WKH�IRUHVWV�PD\�
ODVW�IRUHYHU��EXW�IHZHU�DQG�IHZHU�KXPDQV�
ZLOO�EH�DURXQG�WR�DSSUHFLDWH�RU�HQMR\�WKHP��
3OHDVH�GR�WKH�ULJKW�WKLQJ�

0HOLVVD 1RYDN &7 ����
3DXO 1RYDN 0DGLVRQ :, �����
0DU\ 1RYDVLF 6DQ�)UDQFLVFR &$ �����
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5HEHFFD 1RYLFN 1HZ�<RUN 1< �����
5LFKDUG 1RYLFN 1HZ�<RUN 1< ����� 'HDU�0U��:LONHV��

�,W�LV�ORQJ�SDVW�WLPH�WR�VWRS�GHVSRLOLQJ�RXU�
HQYLURQPHQW�ZLWK�IRVVLO�IXHO�H[SDQVLRQ�
SURMHFWV�DQG�WKH�093�SLSHOLQH�LV�MXVW�RQH�
PRUH�XQDFFHSWDEOH�H[DPSOH��,�XUJH�\RX�WR�
VWDQG�XS�WR�%LJ�2LO�DQG�GHQ\�WKLV�SHUPLW�

/LQGD 1RYNRY &DSH�&RUDO )/ �����
5XVVHOO 1RYNRY 0DGLVRQ :, ����������
&DURO\Q 1RZDN &KDUORWWHVYLOOH 9$ ����� ,�DP�VWURQJO\�RSSRVHG�WR�EHQGLQJ�WKH�UXOHV�

WR�DOORZ�WKH�093�WR�GHVWUR\�285�IRUHVWV�
DQG�ZDWHUZD\V«�ZH�GRQW�QHHG�DQRWKHU�
SLSHOLQH«�LI�\RX�DOORZ�WKH�093�WR�GHVWUR\�
RXU�HDUWK�\RX�ZLOO�EH�GHVWUR\LQJ�HYHU\RQHV�
KDELWDW�RXU�SODQHW«�
�,Q�DGGLWLRQ�WR�GHVWUR\LQJ�RXU�IRUHVWV�DQG�
ZDWHU�VXSSOLHV��EXLOGLQJ�\HW�DQRWKHU�SLSHOLQH�
ZLOO�DGG�PRUH�IRVVLO�IXHOV�DQG�GHVWUR\�RXU�
SURJUHVV�WRZDUG�UHQHZDEOH�HQHUJ\�«�
�

�<RX�PXVW�SURWHFW�285�1DWLRQDO�3DUNV�IURP�
WKH�GHVWUXFWLRQ�DQG�UXLQ�WKDW�WKH�093�ZLOO�
FUHDWH«�

'LDQH 1RZDN &RWWRQZRRG $= �����
/RLV 1RZDN ,/ �����
5REHUW 1RZDN $/ ����� 'HDU�0DGDP�6LU�

�

�,�XUJH�WKH�8�6��)RUHVW�6HUYLFH�WR�VHOHFW�
$OWHUQDWLYH������1R�$FWLRQ���DQG�UHMHFW�WKH�
���SURSRVHG�DPHQGPHQWV�WR�SUHYHQW�
XQQHFHVVDU\�GDPDJH�WR�-HIIHUVRQ�1DWLRQDO�
)RUHVW�
�

�6LQFHUHO\
�

�5REHUW�1RZDN
�(�PDLO�NURQD��#ZS�SO

$QQ 1RZLFNL &REXUJ 25 �����
5HQDH 1RZLFNL 6SULQJ�+LOO )/ �����
&KULV 1R\HV +LOOVGDOH 1- ���� 1R�VSHFLDO�WUHDWPHQW�IRU�0RXQWDLQ�9DOOH\�

3LSHOLQH
5D\PRQG 1XHVFK :DVKLQJWRQ '& �����
&DURO 1XIHU �����
1LOH 1XJQH] �����
%RE 1XWW /HH
V�6XPPLW 02 �����
'HQLVH 1XWW 5H\QROGVEXUJ 2+ �����
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'HQDH 1X]]ROHVH &KDUORWWH 1& �����
$QQH 1\GDP 1HHGKDP 0$ ���� 7KLV�SURMHFW�EHQHILWV�QR�RQH�H[FHSW�WKH�

ZHDOWK\�LQYHVWRUV�ZKR�KRSH�WR�SURILW�IURP�
KDUP�WR�WKH�UHVW�RI�WKH�SHRSOH�DQG�SODQHW�

1DQF\ 2 1(:$5. '( �����
6\OYLD 2 6DVNDWRRQ 6. �����
%UXFH 2
%ULHQ 0LQQHDSROLV 01 ����� :KHUH�DV��&OLPDWH�'LVLQWHJUDWLRQ�LV�D�JOREDO�

WKUHDW�WR�OLYLQJ�KXPDQLW\�DQG�IXWXUH�
JHQHUDWLRQV��DQG�
�'HVWUXFWLRQ�RI�JOREDO�FOLPDWH�LV�WKH�UHVXOW�RI�
IRVVLO�IXHO�XVH�DV�GRFXPHQWHG�E\�VFLHQFH��
DQG�
�6SHFLILFDOO\��GDPDJH�WR�FOLPDWH�LV�WKH�UHVXOW�
RI�&DUERQ�'LR[LGH��&2���DQG�0HWKDQH�
�&+���EODQNHWLQJ�RXU�DWPRVSKHUH��WUDSSLQJ�
HDUWK¶V�KHDW��DQG�
�6FLHQFH�KDV�GRFXPHQWHG�WKDW�WUHHV�DQG�RWKHU�
SODQW�VSHFLHV�UHPRYH�FDUERQ�IURP�WKH�
DWPRVSKHUH��JLYLQJ�RII�R[\JHQ��DQG��
�7R�UHPHG\�&OLPDWH�'HJUDGDWLRQ�6FLHQFH�
UHFRPPHQGV�SODQWLQJ�ELOOLRQV�RI�WUHHV�DV�
ZHOO�DV�VWRSSLQJ�WKH�SURGXFWLRQ�RI�IRVVLO�
IXHOV��
�7KHUHIRUH�EH�LW�UHVROYHG�WKDW�WKH�0RXQWDLQ�
9DOOH\�3LSHOLQH�DV�ZHOO�DV�WKH�GHVWUXFWLRQ�RI�
IRUHVWV�IRU�WKDW�SLSHOLQH�DUH�D�WKUHDW�WR�
KXPDQLW\�

&DOHE 2
%ULHQ %ODFNVEXUJ 9$ �����
'DQLHO 2
%ULHQ 1< �����
'DQLHO 2
%ULHQ 3OHDVDQWRQ &$ �����
.HYLQ 2
%ULHQ &$ �����
/HH 2
%ULHQ )RUW�&ROOLQV &2 �����
5REHUW 2
%ULHQ )/ �����
7KRPDV�DQG�$OLVRQ2
%ULHQ 3DOP�%HDFK�*DUGHQV)/ �����
'HFODQ 2
&RQQHOO $ODPHGD &$ �����
.DWKOHHQ 2
&RQQHOO ,1 �����
.HUUL 2
&RQQHOO �����
6HDQ 2
&RQQHOO :HEVWHU 1& �����
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.HUU\ 2
&RQQRU $XVWLQ 7; ����� ,�JUHZ�XS�LQ�WKLV�DUHD��$V�,�WUDYHO�WKH�
FRXQWU\��DQG�OHDUQ�PRUH�DERXW�ZDWHU�VFDUFLW\�
WKDW�ZLOO�LPSDFW�WKH�:HVW��LW�VHHPV�LQVDQH�WR�
PH�WKDW�VRPHRQH�VHHV�LW�LQ�WKH�QDWLRQDO�
LQWHUHVW�WR�WDNH�DQ�DUHD�RI�ZDWHU�ULFKQHVV�DQG�
ULVN�LW�ZLWK�WKLV�SLSHOLQH��,W
V�QRW�D�PDWWHU�RI�
�LI��SLSHOLQHV�OHDN��LW
V��ZKHQ���)XUWKHU��ZH�
KDYH�OHDUQHG�WKH�LPSRUWDQFH�RI�ROG�JURZWK�
WUHHV�RQ�FDUERQ�VHTXHVWUDWLRQ�DQG�IRUHVW�
KHDOWK��:H�KDYH�D�YHU\�YHU\�OLPLWHG�ZLQGRZ�
WR�LPSDFW�FOLPDWH�FKDQJH��7KLV�SLSHOLQH�ZLOO�
GR�LWV�SDUW�WR�DFFHOHUDWH�LW��:H�GRQ
W�QHHG�LW��
6WRS�WKLV�PDGQHVV��3URWHFW�RXU�QDWXUDO�
UHVRXUFHV�12:�

&KDXQFH\ 2
'HOO 6RXWK�3DVDGHQD &$ �����
/XNH 2
'RKHUW\ %LOOLQJKDP�:HVW�:DUG 76����-/
'DQ 2
'RQQHOO '& �����
*ULII\Q 2
'RQQHOO &$ ����� 2XU�SODQHW�DQG�LW
V�HQYLURQPHQW�VKRXOG�EH�D�

SULRULW\�IRU�HYHU\RQH�
5REHUW 2
'RQQHOO 9$ �����
&KULV 2
*DKDQ )UDPLQJKDP 0$ ����
1\HPDK 2
*DUUR 1HZ�<RUN 1< �����
5HJDQ 2
.DQH 07 �����
'DQ 2
.HHIH �����
'DYLG 2
.HHIIH 0HVD $= �����
/HVOLH 2
/RXJKOLQ �����
0DULO\Q 2
0DOOH\ 25 �����
3DWULFN 2
0HDUD &OHDUZDWHU )/ ����������'RHV�WKH�8��6��)RUHVW�6HUYLFH�ZRUN�IRU�WKH�

RLO�FRPSDQLHV�RU�IRU�WKH�8��6��FLWL]HQV"
$PDQGD 2
1HDO .< �����
0DXUHHQ 2
1HDO 3RUWODQG 25 ����������
6WHSKHQ 2
1HDOH 6W�+HOHQV :$����'8
$ELJDLO 2
1HLOO 1& �����
$QQLH 2
1HLOO ����� %HFDXVH�LW�MXVW�GRHV��$QG�,�DP�VRUU\�IRU�

DQ\RQH�ZKR�GRHV�QRW�VKDUH�WKH�VHQWLPHQW�DV�
SRRU�PRWKHU�(DUWK�WDNHV�DOO�SHRSOH�RQ�ERDUG�
EXW�DOO�SHRSOH�RQ�ERDUG�DUHQ
W�VR�QLFH�LQ�
UHWXUQ�

0DU\ 2
1HLOO 0, �����
3DWULFLD 2
1HLOO *OHQ�$OOHQ 9$ �����
)LRQD 2
5HLOO\
-RKQ 2
5HLOO\ 1- ����
&KULVWLDQ 2
5RXUNH &2 �����
.DUHQ 2
5RXUNH &$ �����
0HOLVVD 2
5RXUNH &KDQGOHU $= �����
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.DWH 2
6KHD /DV�&UXFHV 10 ����� 3LSHOLQHV�DUH�YHU\�YXOQHUDEOH�WR�DFFLGHQWV�
DQG�VDERWDJH��,�KDYH�SHUVRQDOO\�DWWHPSWHG�WR�
FOHDQ�VHD�ELUGV�DIWHU�WKH\�ZHUH�WUDSSHG�LQ�DQ�
RLO�VSLOO���LW�LV�D�WUDJHG\�EH\RQG�ZRUGV��
3OHDVH�'(1<�DQ\�093�SHUPLW�

6KDQH 2
6KHD +XPEOH 7; �����
0LUDQGD 2
6KLHOGV )RUW�3D\QH $/ �����
5LWD 2
6XOOLYDQ
%HFN\ 2¶%ULHQ /DID\HWWH &2 ����� 'RQ¶W�VHOO�RXW�TXDOLW\�RI�OLIH�IRU�VKRUW�WHUP�

ILQDQFLDO�JDLQ��,W�VLPSO\�LVQ¶W�ZRUWK�LW�
'DQLHO 2¶%ULHQ 0LOWRQ 1< �����
&KDXQFH\ 2¶'HOO 71 �����
6RUFKD 2¶6KHD
-XOLH 2DNHV �����
3KRHQL[ 2DNV 3RUWODQG 25 �����
7ULVKD 2DWHV 0' �����
5REHUW 2EHUGRUI /DXGHUKLOO )/ �����
%LOO 2EHUMRKQ $OOLDQFH 2+ ����� 1RZ�LV�QRW�WKH�WLPH�WR�VXEVLGL]H�WKH�IRVVLO�

IXHO�LQGXVWU\�
5HEHFFD 2EHUOLQ 5DPVH\ 01 �����
'DUFL 2EHUO\ 6WDXQWRQ 9$ �����
$OH[DQGHU 2EHUVKW Ɇɨɫɤɜɚ��� ������
$XJXVW 2EHUWL 1HZ�<RUN 1< �����
%U\DQ 2EL�:DQ &DUUROOWRQ 7; �����
$EUDKDP�2PRUHQLPZHQ2ERUXHPXK �����
%URRNV 2EU &RUDOYLOOH ,$ �����
.DWK\ 2%ULHQ 5HGZD\ &$ ����� 6WRS�VXSSRUWLQJ�WKH�&RUSRUDWH�2LO�%DURQV�

ZKR�DUH�WXUQLQJ�2XU�&RXQWU\�LQWR�D�
:DVWHODQG�DOO�IRU�WKHLU�*UHHG�DQG�3URILW��,W�LV�
8QFRQVFLRQDEOH�DQG�8QDFFHSWDEOH�

1DQF\ 2E\UQH 6W��$XJXVWLQH )/ �����
%HQMDPLQ 2FKVKRUQ )/ �����
&OLYH 2FQDFXZHQJD �����
.DWKDULQH 2GHOO 0DGLVRQ :, ����� 7KLV�D��EDG�EDG�EDG�SURMHFW��1R�RQH��HVS��

SULYDWH�FRUSRUDWLRQV�VKRXOG�KDYH�DFFHVV�WR�
WKLV�EHDXWLIXO�IRUHVW�

.LVWL 2GHOO $/ �����
0HODQLH 2GHWWH 0' �����
/RUULH�) 2GRP &2 �����
5 2GRP �����
7HG 2GRP %DOO�*URXQG *$ �����
/LQGD 2GXP &ROXPELD 0' ����������,Q�ZLOGHUQHVV�LV�WKH�VDYLQJ�RI�WKH�SODQHW��1RW�

LQ�IRVVLO�IXHOV�
*HUDOG 2HIHOHLQ 9$ �����
*UHJJ 2HONHU �����
/DQFH 2IHQORFK &KLFDJR ,/ �����



86)6�3HWLWLRQ�6LJQDWXUHV�$SSDODFKLDQ�9RLFHV�DQG���'LUHFWLRQV�RI�6HUYLFH����������

���

6KDQGUD 2IILFHU 25 �����
/XFLOOH 2JOHVE\ /RXLVYLOOH .< �����
/\QQH 2JOHVE\ 1(:3257�1(:6 9$ ����� $V�D�9LUJLQLDQ�ZLWK�GHHS�IDPLO\�URRWV�LQ�

HYHU\�SDUW�RI�WKH�&RPPRQ�:HDOWK��DQG�
FRQFHUQ�IRU�WKH�KHDOWK�RI�RXU�ODQG�DQG�ZDWHU�
RQ�ZKLFK�ZH�DUH�GHSHQGHQW��,�VWURQJO\�
UHTXHVW�WKDW�WKH�)RUHVW�6HUYLFH�UHMHFW�DQ\�LOO�
FRQFHLYHG�FKDQJHV�WR�VWDQGDUGV�WKDW�SURWHFW�
RXU�SUHFLRXV��LUUHSODFHDEOH�QDWXUDO�
HQYLURQPHQW�IURP�DQ�XQZDQWHG��PLVJXLGHG��
GDQJHURXV�IRVVLO�IXHO�SURMHFW�ZKRVH�DLP�LV�WR�
SURILW�DW�WKH�H[SHQVH�RI�WKH�KHDOWK�DQG�ZHOO�
EHLQJ�RI�9LUJLQLDQV��093�VKRXOG�QHYHU�KDYH�
JRWWHQ�D�IRRWKROG��'R�WKH�ULJKW�WKLQJ�DQG�
VHOHFW�$OWHUQDWLYH�����³1R�$FWLRQ´�DQG�UHMHFW�
WKH�SURSRVHG����FKDQJHV�

%HQ 2JUHQ ,/ �����
0HODQLH 2JURGRZVNL 7ROHGR 2+ ����� &KDQJLQJ�WKHVH�UXOHV�IRU�FRUSRUDWH�SURILW�LV�

FRPSOHWHO\�XQDFFHSWDEOH��3OHDVH�GR�QRW�
DOORZ�WKLV�WR�KDSSHQ�

-HDQ 2+HDUQ 25 ����� 1R�PRUH�SLSHOLQHV
�:H�PXVW�JHW�RII�IRVVLO�IXHO�

.ODXGLD�.ULVWLQ2KODQGW %HUOLQ �����
5LFKDUG 2KOHQGRUI )/ �����
%DUEDUD 2KOPDQ )RUW�:RUWK 7; �����
&KULV 2KOURJJH 1RUIRON 9$ ����� RN��UHZULWLQJ�DSSOLFDWLRQV�SHUPLWV�UHTXHVW�

HWF��LV�UHDOO\�EDG��1R�ZH�GR�QRW�ZDQW�D�
SLSHOLQH�WKURXJK�D�1DWLRQDO�)RUUHVW��QRW�HYHQ�
WKH�QHLJKERUKRRG�IRUUHVW�EHFDXVH�LQGXVWU\�
DJDLQ�DQG�DJDLQ�GHPRQVWUDWHV�WKDW�WKHLU�
PDWHULDOV�DUH�EDG��WKHLU�VXSHUYLVLRQ�RI�
SURMHFWV�LV�EDG�DQG�WKDW�WKH\�NHHS�RQ�OHDNLQJ�
��LQ�WKH�PDWWHU�RI�VSHDNLQJ�
�SOHDVH�VWRS�DQ�SURSRVDO�WR�EXLOG�D�SLSHOLQH�

-HDQ 2NDPRWR 6DQWD�$QD &$ �����
6RILD 2NRORZLF] &$ �����
$ODQ 2ODQGHU 1HYLV 01 �����
.DWK\ 2ODYDUUL /RV�*DWRV &$ �����
.DUHQ 2OGHQ 0RXQW�$UOLQJWRQ 1- ����
7KRPDV 2OGILHOG :$ �����
&DQG\ 2OHVK 3$ ����� 7RR�PDQ\�FRPSDQ\V�UXLQLQJ�RXU�ODQG�IRU�

SURILW��'RQW�EH�RQH�RI�WKHP
%RQLWD 2OLYD .6 ����� 7KH�SRVVLELOLW\�RI�GHYDVWDWLRQ�FDXVHG�E\�

SLSHOLQHV�RI�IRVVLO�IXHO�LV�QRW�DFFHSWDEOH�
<YRQQH 2OLYDUHV &$ �����
-DPHV 2OLYDUH] 'DOODV 7; �����
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1LFKRODV 2OLYDUL ����� :LWK�WKH�PRYH�WR�UHQHZDEOH�IXHOV��WKLV�
SLSHOLQH�DQG�RWKHUV�ZLOO�EH�UHGXQGDQW��$QG�
WKLV�ZLOO�KDSSHQ�ZLWKLQ�WKH�SURSRVHG�OLIH�RI�
WKH�LQIUDVWUXFWXUH��:K\�DUH�ZH�ZDVWLQJ�
PRQH\�DQG�GHFLPDWLQJ�QDWXUH
V�EHDXW\�RQ�
VRPHWKLQJ�RQ�ZKLFK�ZH�ZLOO�QHYHU�JHW�D�IXOO�
UHWXUQ��3DUWLFXODUO\�VRPHWKLQJ�WKDW�LV�VR�
HQYLURQPHQWDOO\�EDG�LQ�WKH�QHDU�DQG�VKRUW�
WHUP�

$O\VVD 2OLYDV %UHQWZRRG &$ �����
(ULF 2OLYHU .LWFKHQHU 21 1�*��+� :KDW�GRQ
W�\RX�XQGHUVWDQG�DERXW�FOLPDWH�

FKDQJH�DQG�IRVVLO�IXHOV"�+XPDQLW\�LV�LQ�D�
FULVLV�

5XVVHO 2OLYHU .HUKRQNVRQ 1< �����
7RGG 2ON &HQWHQQLDO &2 ����� <HV��VWURQJO\�DJUHH��

�3OHDVH�IROORZ�\RXU�UXOHV�DQG�GHQ\�WKLV��
�3OHDVH�GR�QRW�DOORZ�WKLV�SROOXWLRQ�DQG�
GHVWUXFWLRQ�WR�VWDUW��
�7KH�PRUH�IRVVLO�IXHOV�ZH�FDQ�OHDYH�LQ�WKH�
JURXQG�WKH�EHWWHU��
�1RZ�SOHDVH�

1DGLD 2OPRV 1& �����
&DURO 2OVHQ 2WLV�2UFKDUGV�(DVW�)DUPV:$ �����
'HQQLV 2OVHQ ,/ �����
,OVD 2OVHQ 6HDWWOH :$ �����
/RUHWWD 2OVHQ :LOPLQJWRQ 2+ �����
0RUJDQ 2OVHQ 6DQ�-RVH &$ �����
5KHVD 2OVHQ 7XFVRQ $= ����� :H�0867�NHHS�PRUH�IRUHVWV�	�ZLOGOLIH�

DUHDV�XQWRXFKHG�LQ�RUGHU�WR�SURWHFW�RXU�
SODQHW�WKDW�LV�75<,1*�72�7(//�86�,7
6�
+857,1*���

&KULVWLQH 2OVJDUG /LWWOHWRQ &2 �����
$QQ�&� 2OVRQ 9$ �����
%HWK 2OVRQ )DLUKRSH $/ �����
%UXFH 2OVRQ 0LOIRUG 0$ ����
&KHU\O 2OVRQ 6SRNDQH�9DOOH\ :$ �����
,VDEHOOH 2OVRQ ,$ �����
-HIIHU\ 2OVRQ 9LVWD &$ �����
/DUU\ 2OVRQ 0RQWSHOLHU 9$ �����
/DZUHQFH�0DUN2OVRQ :, �����
0�5LWD 2OVRQ 3RUWODQG 25 �����
0DULO\Q 2OVRQ ,1 �����
5\DQ 2OVRQ 6DQWD�5RVD &$ �����
9LFWRULD 2OVRQ 2DNODQG�3DUN )/ �����
'LDQH 2OVRQ�6FKPLGW 0LOZDXNHH :, �����
.DWLH 2OVVRQ %ORRPLQJWRQ ,/ �����
.ULVWHU 2OVVRQ �����
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-DQHOOH 2OYH\ %HOOLQJKDP :$ ����� <RXU�DSSRLQWHG�SRVLWLRQ�DQG�\RXU�DJHQF\�DUH�
LQ�H[LVWHQFH�WR�SURWHFW�RXU�1DWLRQDO�)RUUHVWV�
127�GHVWUR\�WKHP��HVSHFLDOO\�QRW�IRU�
FRUSRUDWH�JUHHG�

-RKQ 2PDKD &$ �����
&ROOHHQ�	�-RH���$SS�9RLFHV20HDUD 0LQQHDSROLV 01 �����
(PPD 2QDZD /DNH�0RQWH]XPD $= ����� $W�ZKDW�SRLQW�LV�WKLV�FRXQWU\�JRLQJ�WR�VWRS�

FDWHULQJ�WR�FRUSRUDWH�LQWHUHVWV�DQG�WKHLU�
JUHHG�DQG�VWDUW�'2,1*�7+(�5,*+7�
7+,1*���'LYHVW�IURP�IRVVLO�IXHOV"""�����
+RZ�EDG�ZLOO�FOLPDWH�FKDQJH�KDYH�WR�JHW�
EHIRUH�WKH�86�LQ�SDUWLFXODU�ZLOO�VWRS�LWV�
WKRXJKWOHVV��VHOILVK��VSRLOHG�ZDVWHIXO�ZD\V�DW�
WKH�H[SHQVH�RI�WKH�FOLPDWH��HQYLURQPHQW��
RWKHU�FRXQWULHV��:H�DUH�SDVW�WKH�FULWLFDO�SRLQW�
DQG�KDYH�12�WLPH�OHIW��$W�WKLV�SRLQW�ZH�
0$<�EH�DEOH�WR�VWRS�WKH�YHU\�ZRUVW�HIIHFWV�
RI�FOLPDWH�FKDQJH��+LVWRU\�ZLOO�MXGJH�DFWLRQV�
WKDW�ZLOO�H[DFHUEDWH�FOLPDWH�WDNHQ�KDUVKO\��
DVVXPLQJ�WKHUH
V�D�OLYDEOH�SODQHW�DW�DOO�

-LPPLH 2QHDO &$ �����
6�/ 21HLO ,/ ����� 1DWLRQDO�)RUHVWV�QHHG�WR�EH�SUHVHUYHG�QRW�

GHVWUR\HG��GDPDJHG�RU�GULOOHG��:H�QHHG�
WKHP�

/HQRUD 21HLOO :$ ����� :H�QHHG�WR�SURWHFW�RXU�SHRSOH��ODQG�DQG�
ZLOGOLIH�EHFDXVH�LW"V�VRPHWKLQJ�WKDW�ZH�DOO�
KDYH�UXLQHG��:H�QHHG�WR�VWDUW�WDNLQJ�FDUH�RI�
RXU�SUHFLRXV�SHRSOH��ODQG�DQG�ZLOGOLIH��
3URJUHVV�FDQ�EH�GRQH�LQ�D�PRUH�KXPDQH�ZD\�

6WHYH 2QJHUWK 5LFKPRQG &$ �����
/RU\ 2QR �����
*XOVKDQ 2RPHUMHH 6LPL�9DOOH\ &$ �����
0DULO\Q 2RVWHUKXLV 7; �����
6KHUL 2SS &$ �����
6FRWW 2SSHEKHLPHU $UYDGD &2 ����� :H�DOO�QHHG�WR�XQGHUVWDQG�WKH�HIIHFWV�RI�

FRQWLQXLQJ�WR�EXLOG�IRVVLO�IXHO�LQIUDVWUXFWXUH�
GXULQJ�UDSLGO\�LQFUHDVLQJ�FOLPDWH�FKDQJH��
7KLV�DGPLQLVWUDWLRQ�FDQQRW�KDYH�LW�ERWK�
ZD\V��/RFNLQJ�WKH�86�LQWR�XVLQJ�WKHVH�IXHOV��
IRU�WKH�OLIHWLPH�RI�WKHVH�SURMHFWV��ZLOO�GR�
ZRUVH�WKDW�QRWKLQJ�IRU�VROYLQJ�WKLV�FULVLV��
3OHDVH�UHMHFW�WKLV�SURSRVDO��DQG��DQ\�PRUH�
OLNH�LW�
�7KDQN�\RX�

%HQMDPLQ 2SSHQKHLP )/ �����
6DUD 2UH 6DQ�'LHJR &$ ����� 7KDQN�\RX�IRU�\RXU�FRQVLGHUDWLRQ�RI�WKLV�
$QGUHZ 2UJHH &D[WRQ &%����34
5REHUWD 2UODQGR &$ �����
.DW\ 2UPH 0' �����
0ROO\ 2UQDWL %URRNO\Q 1< �����
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.DUHQ 2UQHU 0' �����
$O\VVD 2UR]FR &RURQD &$ �����
-XGLWK 2UU )/ �����
1LFKRODV 2UULFN 0' �����
6RSKLH 2UVXQG (YHUJUHHQ &2 ����� '2�127�6,*1
'DO\Q 2UWHJD 7HPSH $= �����
$QQH 2UWLFHULR 3DVFRDJ 5, ����
%U\DQ 2UWL] 1< �����
)UDQN 2UWL] (DVW�/RV�$QJHOHV &$ �����
5REHUW 2UWL] 1RYDWR &$ �����
6K\DPD 2UXP 1HZ�<RUN 1< �����
$P\ 2U]HO &KLFDJR ,/ �����
&ROLQ 2VERUQH 97 ����
(OL]DEHWK 2VERUQH 71 �����
-HUU\ 2VERUQH 0, �����
0DUN 2VERUQH %HOOLQJKDP :$ ����� 12�025(�3,3(/,1(6�7+528*+�

)25(676�
:HQG\ 2VHU 0LOO�9DOOH\ &$ �����
3DXO 2VPHU 1& �����
&DUORV 2VRULR *DLWKHUVEXUJ 0' �����
-RUGDQ 2VRVNL 6WRQH�0RXQWDLQ *$ �����
0HUU\ 2VVHQKHLPHU +DVWLQJV 0, �����
0DSOH 2VWHUEULQN &KDSHO�+LOO 1& �����
+HUEHUW 2VWHUWDJ 5HXWOLQJHQ �����
7KRUVWHQ 2VWUDQGHU &$ �����
&KULVWLQD 2WHUR 10 �����
-RH 27RROH &KLFDJR ,/ �����
/\OD 2WUHERULG 0$ ����
*HUL 2WW )/ �����
7LPRWK\ 2WW )RUW�/XSWRQ &2 �����
0HOLVVD 2WWHP *UHHQHYLOOH 71 ����� 1R�DFWLRQ��5HMHFW�WKH����SURSRVHG�

DPHQGPHQWV�WR�SUHYHQW�XQQHFHVVDU\�GDPDJH�
WR�-HIIHUVRQ�1DWLRQDO�)RUHVW��7KDQN�\RX�IRU�
\RX�WLPH�

&RQVWDQFH 2WWR 0' �����
/RUL 2WWR 1+ ���� :H�DUH�WU\LQJ�WR�VDYH�WKLV�SODQHW�QRW�

DFFHOHUDWH�LWV�GHPLVH
$VKOH\ 2XHOOHWWH %LGGHIRUG 0( ����
0DUFLD 2XHOOHWWH /DID\HWWH ,1 �����
7UDF\ 2XHOOHWWH :$ �����
6KHLOD 2XW 1< �����
5XVV 2XWFDOW +ROO\�6SULQJV 1& �����
-XGLWK 2YHUPDQ $= �����
&DV 2YHUWRQ 5LFKPRQG 9$ �����
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6WHYH 2YHUWRQ /HLFHVWHU /(����*3
6WHSKDQLH 2YLHGR 7; �����
5RJHU 2YLQN 5LFKODQG :$ �����
-LP 2ZHQ 1& ����� ,¶P�D�QDWLYH�1RUWK�&DUROLQLDQ��3OHDVH�SURWHFW�

RXU�QDWXUDO�IRUHVWV�
.DU\RQ 2ZHQ :9 �����
/DZUHQFH 2ZHQ %ROLQJEURRN ,/ �����
'LDQD 2ZHQV )/ �����
3DWULFLD 2ZHQV &7 ����
5D\ 2ZHQV &KDUORWWH 1& ����������
6KDUHQ 2[PDQ 7ROHGR 2+ �����
'RJDQ 2]NDQ )DLUEDQNV $. �����
& 3 +DPLOWRQ�6TXDUH 1- ����
&HFH 3 6HDWWOH :$ �����
(ULF 3 (DVW�+DQRYHU 1- ����
- 3 $UFDWD &$ �����
5RQ 3 2QWDULR &$ �����
7LP 3 %HDFK�+DYHQ 1- ����
9HURQLFD 3�+HUUHUD &XOYHU�&LW\ &$ �����
-DPLH 3� &KDUORWWHVYLOOH 9$ �����
-RKQ 3� &KHHNWRZDJD 1< �����
&DUOD 3DFKHFR 25 �����
6WHSKHQ 3DFLRV .HQQHZLFN :$ ����������
. 3DFNDUG 1& �����
5DOSK 3DFNDUG �����
5RJHU 3DFNDUG /DNH�0LOOV :, ����������
-HQ 3DFNKHLVHU 2DN�3DUN ,/ �����
6WHSKHQ 3DGGRFN )/ �����
*UDFH 3DGHOIRUG :$ �����
/DXUHWWD 3DGJHWW ,1 �����
$QQH 3DGLOOD <XFFD�9DOOH\ &$ �����
8UPLOD 3DGPDQDEKDQ &$ �����
.DWK\ 3DGXOD -ROLHW ,/ �����
'RQQD 3DJDQ 0RQJDXS�9DOOH\ 1< �����
0DWWKHZ 3DJH 7KRXVDQG�2DNV &$ �����
0LFKHOH 3DJH &2 �����
3HJJ\ 3DJH :$ �����
5RU\ 3DJH (GPRQWRQ $% 7�5��;�
.ULV 3DJHQNRSI )/ �����
-HVVLFD 3DLJH 3XWQH\ 97 ����
3UHVFRWW�+� 3DLQH 0( ����
-HQQLIHU 3DODFLRV 7LEXURQ &$ �����
6KHLOD 3DOHYVN\ 1HZ�<RUN 1< �����
0LFKHOOH 3DOODGLQH 3DOP�6SULQJV &$ ����������
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0LWFKHOO 3DOPHU ZDNH�IRUHVW 1& �����
7DPDUD 3DOPHU 6\UDFXVH 1< ����� 6DYH�WKH�HQYLURQPHQW�
.LP 3DOPHUVWRQ�/XQGJUHHQ+HOVLQJ¡U ����
6WHYH 3DOPLVDQR %RQQ\�'RRQ &$ �����
6KDURQ 3DOWLQ /D\WRQYLOOH &$ �����
*HUKDUG 3DOXFD 1< �����
0LFKDHO 3DQ $OH[DQGULD 9$ �����
3LQN\MDLQ 3DQ 7XFVRQ $= �����
-HIIUH\ 3DQFLHUD 6HDWWOH :$ ����� 7KLV�LV�WKH�EHJLQQLQJ�RI�WKH�HQG�IRU�WKH�IRVVLO�

IXHO�LQGXVWU\��2I�FRXUVH�WKH\�ZLVK�WR�H[WUDFW�
DQG�SURILW�IURP�HYHU\�ODVW�GURS�RI�RLO�WR�
IXUWKHU�HQULFK�WKHPVHOYHV�VR�WKH\�FDQ�
LQVXODWH�WKHPVHOYHV�DJDLQVW�WKH�HIIHFWV�RI�
FOLPDWH�FKDQJH���ZKLFK�WKH\�KDYH�FDXVHG��
WKH�WUXWK�RI�ZKLFK�WKH\�FRQFHDOHG�IURP�XV�

$WWLOLR 3DQGROIR 5RPD ���
-DQH 3DQHLW] +HDOGVEXUJ &$ �����
5RVLULV 3DQLDJXD $OWDGHQD &$ �����
7DUL 3DQWDOHR 3ODLQVERUR 1- ����
$OHVVDQGUD 3DROLQL 0LODQ �����
$GULHQQH 3DSHUPDVWHU 6HDWWOH :$ ����� 1R�VSHFLDO�H[FHSWLRQV�WR�UXOHV�IRU�IRVVLO�IXHO�

H[SDQVLRQ�
&DUROH 3DSSDV *UDQG�%ODQF 0, �����
&RQQRH 3DSSDV 1- ���� 6WRS�SLSHOLQH�H[SDQVLRQ��3HULRG��,W¶V�RXU�

HDUWK��2XU�OLYLQJ�URRP��IRU�RXU�FKLOGUHQ�
&ODLUH 3DTXHWWH $/ �����
3DXO 3DTXLQ 0$ ����
%HWWLH 3DUDGLV 0$ ����
.DWH 3DUDGLV %RXOGHU &2 �����
%ULDQ 3DUDGLVH )/ �����
%DUEDUD 3DUFKLP 25 �����
(OGHQ 3DUFKLP 25 �����
:LOORZ 3DUFKPHQW 1HZ�<RUN 1< �����
6DQGUD 3DUFLDN .HDQVEXUJ 1- ���� 3OHDVH�VWRS�WKH�GHVWUXFWLRQ�DQG�LQVDQLW\��

7KDQN�\RX�
&LQG\� 3DUGHH 1RUWK�5R\DOWRQ 2+ �����
<DHO 3DUGHVV /RV�$QJHOHV &$ �����
0DUFR 3DUGL /DZUHQFHYLOOH *$ ����������
+HDWKHU 3DUHNK �����
-DL 3DUHNK 1HZ�<RUN 1< �����
5RODQG 3DUJHWHU :HVW�'HYRQ�'LVWULFW��%� 74����)/
*HUKLOG 3DULV )DOPRXWK 0( ����
-XOLH 3DULVL :RRGVWRFN 1< �����
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%HQ�DQG�.DUHQ3DUN /RV�$QJHOHV &$ ����� :H�KDYH���JURZQ�FKLOGUHQ�DQG���
JUDQGFKLOGUHQ�����ZH�DUH�PRVW�FRQFHUQHG�
ZLWK�WKH�HQYLURQPHQW�WKDW�WKH\�ZLOO��LQKHULW��
IURP�RXU�JHQHUDWLRQ��3OHDVH�GHQ\�WKH�
3LSHOLQH�SHUPLVVLRQ�WR�KHOS�SUHVHUYH�RXU�
UHPDLQLQJ�QDWXUDO�UHVRXUFHV�

.ULVWLQ 3DUN ,/ �����
5REHUW 3DUN �����
&ROH 3DUNH�:HVW $VKHYLOOH 1& �����
'HERUDK 3DUNHU 0, ����� :H�QHHG�\RX�WR�SURWHFW�RXU�IRUHVWV�
'U��5LFKDUG 3DUNHU )ODJVWDII $= �����
(ODLQH 3DUNHU %HUNHOH\ &$ ����������
(OOHQ 3DUNHU /D�&URVVH :, ����������
(ULQ 3DUNHU %/$&.6%85* 9$ �����
)DLWK 3DUNHU *DQVHYRRUW 1< �����
*OHQGD 3DUNHU $5 �����
+HDWKHU 3DUNHU &$ ����� 3LSHOLQHV�DUH�QRW�FRQGXFLYH�IRU�WKH�

HQYLURQPHQW�RU�WKH�SHRSOH�
+HDWKHU 3DUNHU /D�&UHVFHQWD���0RQWURVH&$ ����������
-DQLFH 3DUNHU &KDSHO�+LOO 1& ����� :H�PXVW�QRW�GHVWUR\�SURWHFWHG�IRUHVWV�LQ�

RUGHU�WR�IDFLODWH�WKH�EXUQLQJ�RI�IRVVLO�IXHOV��
ZKLFK�UHSUHVHQWV�DQ�H[LVWHQWLDO�GDQJHU�WR�D�
VXVWDLQDEOH�HDUWK��7KH�WLPH�IRU�IXUWKHU�
GHYHORSPHQW�RI�WKH�IRVVLO�IXHO�LQGXVWU\�KDV�
SDVVHG��7KH�FRXUWV�KDYH�UXOHG�DJDLQVW�WKH�
0RXQWDLQ�9DOOH\�3LSHOLQH�WZLFH�DOUHDG\��LQ�
�M����DQG�������)DYRULQJ�SULYDWH�LQGXVWU\�
RYHU�WKH�FRPPRQ�JRRG�LV�VLPSO\�LPPRUDO�
�'R�QRW�DOORZ�WKLV�SLSHOLQH�WR�EH�EXLOW�

-RDQ 3DUNHU &ROID[ 1& ����� :H�QHHG�RXU�IRUHVWV�SURWHFWHG�IURP�PDMRU�
FRUSRUDWLRQV�ZKR�RQO\�ZDQW�WR�LQFUHDVH�WKHLU�
SURILWV�	�WR�KHOO�ZLWK�RXU�SUHFLRXV�IRUHVWV�

5RG 3DUNHU %ODFNVEXUJ 9$ �����
7HVV 3DUNHU $VKHYLOOH 1& ����� ,�DP�D�VWXG\LQJ�(FRORJLVW�LQ�WKH�EHDXWLIXO�

%OXH�5LGJH�PRXQWDLQV�RI�1&��,�DP�
GHGLFDWLQJ�P\�OLIH�WR�WKH�FRQVHUYDWLRQ�RI�RXU�
ZLOGOLIH��2XU�IRUHVWV�DUH�ZKDW�EULQJ�XV�OLIH��
'HVWUR\LQJ�WKHP�LV�GHVWUR\LQJ�WKH�IXWXUHV�RI�
JHQHUDWLRQV�WR�FRPH��3OHDVH�GR�QRW�PDNH�
H[FHSWLRQV�IRU�FRUSRUDWLRQV��<RXU�GXW\�LV�WR�
0RWKHU�1DWXUH��QRW�FDSLWDOLVP��3OHDVH�GR�QRW�
GHVWUR\�ZKDW�\RX�DUH�PHDQW�WR�SURWHFW��,I�\RX�
GR��VRRQ�ZH�ZLOO�KDYH�QRWKLQJ�OHIW�

$SULO 3DUNLQV �����
-DQHW 3DUNLQV 2DNODQG &$ �����
/RUL 3DUNLQVRQ 87 �����
0LNH 3DUNLQVRQ &LQFLQQDWL 2+ �����
'LDQH 3DUNV 71 �����
-LP 3DUNV ,/ �����
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-RDQ 3DUNV 1& ����� 6723�'(6752<,1*�285�1$7,21$/�
)25(676�)25�&25325$7(�*5(('�

/LVD 3DUNV 9LOODV�GH�7HRWLKXDFDQ ����� ,W�LV�LPSHUDWLYH�WR�SURWHFW�RXU�IRUHVWV�DQG�WKH�
VRXQGLQJ�HFRV\VWHP�

3DW 3DUNV $QQDSROLV 0' ����������
6DQGUD 3DUNV %ULGJHZDWHU 9$ ����� 2XU�IRUHVWV�DUH�YLWDO�WR�WKH�ZDWHU�VXSSO\��

3OHDVH�GR�QRW�OHW�D�SLSHOLQH�GDPDJH�WKH�
IRUHVW�

0DU\�$QQH 3DUNV�$QWRQLR $/ �����
/HRWLHQ 3DUOHYOLHW *URQLQJHQ ����-=_
0DU\�/\QQ�:LOOLV3DURGL 25 �����
$QQLH 3DUU :LQJLQD 9$ �����
1DWDOLH 3DUUD :DLDOXD +, �����
$GULDQD 3DUULQR 0HQLIHH &$ �����
0� 3DUULQR 7DPSD )/ �����
0DXUHHQ 3DUULRWW :$ �����
-RFHO\Q 3DUULV 10 �����
&RU\ 3DUULVK 1HZ�<RUN 1< �����
6XH 3DUVHOO 0, �����
'RURWK\ 3DUVKDOO /DQJOH\ :$ ����������
6KDURQ 3DUVKDOO )DOO�&LW\ :$ ����� 3UHVHUYLQJ�QDWXUH�WRSV�D�SLSHOLQH�
)UDQFHV 3DUVRQ :$ �����
'DOH 3DUVRQV )/ �����
5KRQGD 3DUVRQV ,/ �����
6XVDQ 3DUVRQV &$ �����
&HOLQH�0DULH 3DVFDOH 6,/9(5�635,1* 0' �����
0DWWKHZ 3DVFR :$ �����
(ULF 3DVK ,QGLDQD 3$ �����
&KULVWLQD 3DVLOODV .ODPDWK�)DOOV 25 ����� :H�GR�QRW�QHHG�DQ\PRUH�SLSHOLQHV��ZH�GR�

QRW�QHHG�WR�EXUQ�DQ\PRUH�IRVVLO�IXHOV��7KH�
8�6��JRYHUQPHQW�PXVW�GR�ZKDW�LW�ZDV�
FUHDWHG�WR�GR��SURWHFW�LWV�FLWL]HQV��$//�RI�LWV�
FLWL]HQV��7R�FRQWLQXH�GRZQ�WKH�VDPH�SDWK�ZH�
KDYH�EHHQ�RQ�IRU�VR�ORQJ�ZLOO�FHUWDLQO\�OHDG�
WR�PRUH�GHVWUXFWLRQ�DQG�GHYDVWDWLRQ�RI�RXU�
HQYLURQPHQW�KDUPLQJ�$//�OLYLQJ�WKLQJV��'R�
\RXU�MRE�QRZ�

-XGH 3DVTXDOLQL &DQGOHU 1& �����
-RKQ 3DVVDQWH 1- ����
(ONH 3DVVDUJH 1- ����
(PPD 3DVVDULHOOR :HVWEXU\ 1< �����
-DQ 3DVVLRQ 3OHDVDQW�+LOO &$ �����
.\OLH 3DVWHND /RXLVYLOOH .< �����
6XVDQ 3DVWLQ ,/ �����
6KDURQ 3DWDN\ �����
-HVVLFD 3DWH 6DZ\HUZRRG 2+ �����
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1DWKDQ 3DWH 3DROL ,1 ����������
(YDQV 3DWH�-U (DVWSRLQWH 0, �����
&KULV 3DWHUVRQ ����
'HUHN 3DWHUVRQ ''���=+
/ 3DWLQ *XQQLVRQ &2 ����� ,�DP�DEVROXWHO\�RSSRVHG�WR�WKLV�SURMHFW�DQG�

DSSDOOHG�E\�WKH�SURSRVDO�WR�DPHQG����
VWDQGDUGV�DQG�UXOHV�FXUUHQWO\�LQ�SODFH��,I�WKLV�
SURMHFW�FDQQRW�PHHW�WKRVH�VWDQGDUGV�WKHQ�
FOHDUO\�LW�SRVHV�D�GDQJHU�WR�WKH�VXUURXQGLQJ�
HQYLURQPHQW��1R�WR�WKH�0RXQWDLQ�9DOOH\�
3LSHOLQH�SURMHFW��7KDQN�\RX�IRU�DFFHSWLQJ�
P\�SXEOLF�FRPPHQW�

&\QWKLD 3DWULFN 6DQ�%XHQDYHQWXUD��9HQWXUD�&$ ����� )ROORZ�\RXU�RZQ�UXOHV��ZLWK�QR�H[FHSWLRQV�
'HDQQD 3DWVRXULV 97 ����
5RELQ 3DWWHQ 'HO�&LW\ 2. ����� 3URWHFWLQJ�IRUHVWV�LV�IDU�PRUH�LPSRUWDQW�WKDQ�

WKH�SURILWV�RI�WKH�IRVVLO�IXHO�LQGXVWU\�
$QJHOD 3DWWHUVRQ 5H\QROGVEXUJ 2+ �����
+ 3DWWHUVRQ 'XUKDP 1& �����
-DPHV 3DWWHUVRQ *$ �����
-RHO 3DWWHUVRQ 0$ ���� ,�KDYH�IDPLO\�LQ�9LUJLQLD�DQG�YLVLW�WZLFH�D�

\HDU��7KLV�SLSHOLQH�LV�XQQHFHVVDU\�
0LOHV 3DWWHUVRQ .LUNZRRG 02 �����
5RQL�-R 3DWWHUVRQ 6HDWWOH :$ �����
5RVDOLQG 3DWWHUVRQ &$ �����
7DPL 3DWWHUVRQ 6DQ�'LHJR &$ �����
7KRPDV 3DWWHUVRQ 3DOR�$OWR &$ �����
$QWKRQ\ 3DWWL %XUOLQJWRQ 0$ ����
/LVD 3DWWRQ 6DQ�)UDQFLVFR &$ �����
'HERUDK 3DXO )RXQWDLQ�9DOOH\ &$ �����
3DPHOD 3DXO 6DIHW\�+DUERU )/ �����
-HDQ 3DXOH\ :$ �����
/XFLQGD 3DXOH\ (DVWKDPSWRQ�7RZQ 0$ ���� )RU�*RG
V�VDNH��LW�LV�VR�DEXQGDQWO\�FOHDU�KRZ�

SLSHOLQHV�DUH�UXLQLQJ�RXU�ZRUOG��DQG�FUHDWLQJ�
PDVVLYH�VXIIHULQJ�IRU�SHRSOH�DQG�QDWXUH��
3OHDVH�VWRS�WKLV�

-DQH 3DXONRYLFK 0RQURH�7RZQVKLS 1- ����
9LUJLO 3DXOV .6 �����
5HEHNDK 3DXOVRQ %ODFNVEXUJ 9$ �����
0RUJDQ 3DXOXV &KLFDJR ,/ �����
-HQQLIHU 3DYDR 3KLODGHOSKLD 3$ �����
-RVHSK 3DYFRYLFK 01 �����
0LFKHOOH 3DYFRYLFK 6HDWWOH :$ �����
(PHU\ 3DYHO &7 ����
*UHJRU\ 3DYOLGLV +HQGHUVRQ 19 �����
6KDURQ 3DYRQH 1+ ����
0HOLVVD 3DZOHVV :LFKLWD�)DOOV 7; �����
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/LQGD 3DZORVNL 3HRULD $= �����
*� 3D[WRQ 1HZ�<RUN 1< �����
/HH 3D[WRQ 3$ �����
&KULVWLQH 3D\GHQ�7UDYHUV :LQVWRQ�6DOHP 1& �����
$P\ 3D\QH ����
%ULWWDQ\ 3D\QH 5R\DO�2DN 0, �����
'HQLVH 3D\QH 9$ �����
-RKQ 3D\QH &$ �����
/LVD 3D\QH :9 �����
5LFKDUG 3D\QH %HDYHUWRQ 25 �����
)D\ 3D\WRQ &ROOHJH�3ODFH :$ ����� 3LSHOLQHV�OHDN��7KH\�DUH�GHVWUXFWLYH�IURP�WKH�

PRPHQW�FRQVWUXFWLRQ�EHJLQV�WR�WKHQ�ZKHQ�
WKH\�OHDN��$QG�WKH\�DOZD\V�OHDN��'HVWUR\LQJ�
RXU�ODQGV��RXU�IRUHVWV��RXU�ZLOGOLIH���HQWLUH�
HFRV\VWHPV��3/86�DGGLQJ�WR�WKH�IRVVLO�
IXHOHG�FOLPDWH�FKDQJH�LV�DQ�DERPLQDWLRQ��:H�
GRQ
W�QHHG�WKH�RLO��:H�GR�QHHG�RXU�LQWDFW�
HFRV\VWHPV�DQG�RXU�RQJRLQJ�ZRUOG�FOLPDWH�
KHDOWK�

5HQHH 3D\WRQ 02 �����
1LNNL 3D]GUD 6SULQJILHOG 71 ����� 6$9(�285�)25(676����
(O 3H 7DOPDJH &$ ����� $W�����PLOOLRQ�D�PLQXWH�LQ�VXEVLGLHV�WKH�

G\LQJ�IRVVLO�IXHO�FRV�KDYH�QR�EXVLQHVV�
JHWWLQJ�PRUH�

(O 3H 7DOPDJH &$ �����
+XJK 3HDFK %HDYHUWRQ 25 �����
0LNH 3HDOH 9LOODJH�*UHHQ�*UHHQ�5LGJH3$ ����������
/LQGD 3HDUFH %UHQWZRRG 71 ����������
6\OYLD 3HDUO 0DSOHZRRG 1- ����
&DURO\Q 3HDUVRQ :HVW�&KLFDJR ,/ �����
&UDLJ 3HDUVRQ )DLUILHOG ,$ �����
(OOHQ 3HDUVRQ 1& �����
0HOLVVD 3HDUVRQ )DLUILHOG ,$ �����
7LD 3HDUVRQ :DKLDZD +, �����
.ULVWLQ 3HFNPDQ 5RDQRNH 9$ ����� ,�KDYH�ZRUNHG�KRXUV�LQ�VWDNHKROGHU�PHHWLQJV�

WR�GHYHORS�WKH�*:�-HIIHUVRQ�)RUHVW�SODQ��7R�
VHH�LW�WKURZQ�DZD\�IRU�WKH�HFRQRPLF�EHQHILW�
RI�RQH�FRPSDQ\�KXUWV�LQ�ZD\V�\RX�FDQQRW�
LPDJLQH�

*HRIIUH\ 3HFNRYHU 1HZ�<RUN 1< ����������
6KHOO\ 3HGGLFRUG 0LQQHDSROLV 01 ����� 7KLV�LV�1RW�DFFHSWDEOH����
'RQDOHH 3HGHQ�:HVOH\ �����
$QQHWWH 3HGHUVHQ */(1'$/( $= ����������
%HWWLQD 3HGHUVHQ �����
'HEUD 3HGHUVHQ �����
/HR 3HGHUVHQ 9�1��*�
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3HJJ\ 3HGLJR 02 �����
&KULV 3HGRQH :HVW�3OHDVDQW�9LHZ &2 �����
5RZ\Q 3HHO %DOWLPRUH 0' �����
'DYLG 3HKD :$ �����
6XVDQ 3HLUFH �����
/XFDV 3HLVHU 6HDWWOH :$ �����
,DQ 3HLVQHU 3DUN�&LW\ 87 �����
:LOOLDP 3HOO 1HZ�<RUN 1< �����
-DPLH 3HOWLHU (YHUHWW :$ ����� &KDQJLQJ�WKH�UXOHV�IRU�FRUSRUDWH�SURILW�LV�

127�DFFHSWDEOH�
$XGUH\ 3HOW] �����
$QQ 3HO]HU 6WURQJVYLOOH 2+ ����������
'DQLFD 3HQD %URZQVYLOOH 7; �����
. 3HQFH 02 �����
.DUHQ 3HQFH /HH
V�6XPPLW 02 �����
0DUF 3HQGHUJDVW &KDSHO�+LOO 1& �����
0DU\ 3HQGHUJUDVW $WODQWD *$ ����������
-DFRE 3HQGOHEXU\ 0$ ����
'DYLG 3HQHJDU .QR[YLOOH 71 ����� 3OHDVH�KHOS�3URWHFW�RXU�IRUHVWV�
%ULDQ 3HQJ 3LVFDWDZD\ 1- ����
*DU\ 3HQLVWRQ �����
$O 3HQQH 3HZDXNHH :, �����
0LFKDHO 3HQQHOO /HQRLU 1& ����������
&DURO 3HQQLQJWRQ �����
.HQQHWK 3HQQLQJWRQ �����
+HDWKHU 3HQV 2O\PSLD :$ ����� 2XU�IRUHVWV�DUH�HVHQWLDO�WR�WKH�KHDOWK�RI�WKH�

SODQHW��3OHDVH�GR�QRW�OHW�WKH�0RXQWDLQ�9DOOH\�
3LSHOLQH�JR�WKUX�

-RVHSK 3HSH 1< ����� ,W�LV�ZD\�SDVW�WLPH�WR�HQG�DOO�QHZ�IRVVLO�IXHO�
LQIUDVWUXFWXUH�

'DQ 3HSLQ %DWDYLD ,/ ����������
7- 3HSSHUV $XEXUQ $/ ����������
-RKQ 3HSSOH :, �����
6WHYH 3HUDNLV �����
'RPLQLF 3HUFRSR &7 ����
$QLWD 3HUHLUD &$ �����
/LVD 3HUHLUD &7 ����
6KHLOD 3HUHLUD &ROR��6SJV� &2 �����
+ROO\ 3HUH] &$ �����
/LOL SHUH] �����
0DUORQ 3HUH] &$ �����
2IHOLD 3HUH] 6DQ�3HGUR �����
=DLGD 3HUH] 3KLODGHOSKLD 3$ �����
3DWULFN 3HUJROVNL :, �����
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'HERUDK 3HUL %RQQ\�'RRQ &$ �����
5LFKDUG�$ 3HULOOL 9$ �����
-DQD 3HULQFKLHI $UGHQ�$UFDGH &$ �����
$NDQNKD 3HUNLQV :RRGVWRFN 97 ����
0DUWKD�'� 3HUOPXWWHU 1< �����
0DU\�$QQH 3HUURQH 0, �����
0RQD 3HUURWWL 1< �����
%URRNH 3HUU\ 6RXWK�3ODLQILHOG 1- ����
&DURO 3HUU\ 19 �����
'DYLG 3HUU\ 3DOR�$OWR &$ �����
(G 3HUU\ 7; �����
-DPHV 3HUU\ 7; �����
6FRXW 3HUU\ %RVWRQ 0$ ����
6XH 3HUU\ 6DQ�)UDQFLVFR &$ ����� <RX�NQRZ�EHWWHU�WKDQ�WR�GR�WKLV��+DYHQ
W�ZH�

GHVWUR\HG�HQRXJK�RI�RXU�HQYLURQPHQW�
ZLWKRXW�GRLQJ�LW�WR�3URWHFWHG�ODQG"��7KH�
IRVVLO�IXHO�LQGXVWU\�KDV�GHVWUR\HG�HQRXJK�RI�
RXU�ODQG��RFHDQV�DQG�DLU��1RZ��ZH
UH�LQ�WKH�
PLGGOH�RI�GHDGO\�FOLPDWH�FKDQJH�DQG�FDQ
W�
DIIRUG�WR�GDPDJH�DQ\�PRUH�RI�RXU�IRUHVWV��
PXFK�OHVV�WR�GHVWUR\�WKH�EHDXW\�RI�RXU�ODQG�
DQG�DQLPDOV�
�:H��WKH�FLWL]HQV��KDYH�D�ULJKW�WR�SULVWLQH�
)RUHVWV�
�<RX�VKRXOG�127�%(�$//2:('�WR�EUHDN�
WKH�UXOHV�DQG�DOORZ�WKH�0RXQWDLQ�9DOOH\�
3LSHOLQH
�WR�SURFHHG��

6XVDQ 3HUU\ �����
7RGG 3HUU\ :9 ����� 3OHDVH�FRQVLGHU�WKRVH�WKDW�ZLOO�QHHG�D�FOHDQ�

HQYLURQPHQW�DIWHU�ZH�DUH�JRQH��7KH�ORQJ�
WHUP�ULVNV�IDU�RXWZHLJK�WKH�VKRUW�WHUP�
SURILWV�

7RGG\ 3HUU\PDQ 07 �����
'RXJ 3HUVNH &KLFR &$ �����
-HUU\ 3HUVN\ 6DQWD�0RQLFD &$ �����
0DUWKD 3HUVRQ 0$ ����
/DXUHQ 3HVFL +RPHDFUH�/\QGRUD 3$ �����
/DXUD�-� 3HVNLQ 0DPDURQHFN 1< �����
3DWULFLD 3HVNR �����
'HEE\ 3HVTXHLUD :$ �����
(OL]D 3HVVHUHDX 0DGLVRQ :, �����
-RQDWKDQ 3HWHU &KDQGOHU $= ����������
.DUO 3HWHUEXUV :, �����
-RKQ 3HWHUNLQ &RWWRQZRRG $= �����
0LFKDHO 3HWHUPDQ 3DUNHU &2 �����
+DOH\ 3HWHUV 1< �����
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0DGHOLQH 3HWHUV 01 �����
0DUFLD 3HWHUV %RVWRQ 0$ ���� 3/($6(��:H�MXVW�FDQ¶W�FRQWLQXH�GHVWUR\LQJ�

ZLOGHUQHVV�VR�WKDW�ZH�FDQ�GHVWUR\�RXU�SODQHW�
0DU\ 3HWHUV .6 �����
6FRWW SHWHUV ,$ �����
6XVDQ 3HWHUV 'H:LWW 0, �����
$OLFH 3HWHUVHQ 7ROHGR 2+ �����
(OVD 3HWHUVHQ 0HOERXUQH )/ �����
%DUU\ 3HWHUVRQ 02 �����
%UHQGD 3HWHUVRQ )DUJR 1' �����
'DYLG 3HWHUVRQ &$ �����
'DYLQ 3HWHUVRQ (XUHND &$ �����
(ULN 3HWHUVRQ 7UR\ 0, �����
*HRUJLH 3HWHUVRQ )DUPLQJWRQ�+LOOV 0, �����
-HUU\ 3HWHUVRQ 0RXQW�3URVSHFW ,/ �����
-RGL 3HWHUVRQ %ORRPLQJWRQ 01 �����
-RKQ 3HWHUVRQ 2FRQRPRZRF :, �����
.DUHQ 3HWHUVRQ 1RUWKEURRN ,/ �����
.DUHQ 3HWHUVRQ 1< �����
.HOO\ 3HWHUVRQ %HQG 25 �����
.ULVWD 3HWHUVRQ (YHUJUHHQ�3DUN ,/ ����� 1R�SLSHOLQH��6DYH�WKH�IRUHVW��:H�PXVW�VWRS�

GHVWUR\LQJ�RXU�SODQHW�IRU�FRUSRUDWH�JDLQ��7KH�
UXOHV�DUH�LQ�SODFH�IRU�D�UHDVRQ��7KH\�FDQQRW�
EH�FKDQJHG�WR�DFFRPPRGDWH�FRUSRUDWH�
JUHHG��12�3,3(/,1(��12�093��

.\OH 3HWHUVRQ 6WHUOLQJ�+HLJKWV 0, �����
/DXUD 3HWHUVRQ *$ �����
0DU\ 3HWHUVRQ 1HZSRUW 25 �����
5��'� 3HWHUVRQ )ORUDO�&LW\ )/ ����������,W�LV�LQDFFXUDWH�IRU�WKH�DJHQF\�WR�HTXDWH�WKH�

GDPDJH�GRQH�WR�WUHDVXUHG�QDWLRQDO�IRUHVW�
ODQG�ZLWK�³HFRQRPLF�EHQHILW�´

5HXEHQ 3HWHUVRQ +LOOVERUR 25 �����
5LFKDUG 3HWHUVRQ 1RUWKEURRN ,/ �����
6KHOO\ 3HWHUVRQ :$ �����
6XVDQ 3HWHUVRQ 0, �����
7UDFH\ 3HWHUVRQ 3KRHQL[ $= �����
$ODQ 3HWHUVRQ��0'� :LOORZ�6WUHHW 3$ �����
.DWKU\Q 3HWRQNH :HVW�&DUUROOWRQ�&LW\2+ ����� 3URWHFW�RXU�QDWLRQDO�HQYLURQPHQWDO�WUHDVXUHV�
'RPLQLF 3HWRXG &DUROLQH 1< �����
&DUULQJWRQ 3HWUDV 6WDXQWRQ 9$ ����� )25�7+(�6$.(�,)�<285�

*5$1'&+,/'5(1�$6�:(//�$6�0,1(�
6DXQGUD 3HWUHOOD 3$ �����
0DWW 3HWULH &OLQWRQ 1< �����
'LDQH�0LFKHOH 3HWULOOR &7 ����
0DW 3HWUR +ROLGD\ )/ �����
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/LQGD 3HWUXOLDV &D]DGHUR &$ �����
(GJDU 3HWU\ %HDYHUFUHHN 2+ �����
*DERU 3HWU\ �����
5LFKDUG 3HWU\N )/ �����
0DUN 3HWWLSLHFH 5RDQRNH 9$ �����
&ODXGH 3HWWLV 6' �����
.LPEHUO\ 3HWWLW 87 �����
0ROVLH 3HWW\ 5RFNEULGJH�%DWKV 9$ �����
6WHYH 3HW\HUDN :RRGVWRFN *$ �����
&KHU\O 3HW]HO 2DN�/DZQ ,/ �����
/LQGD 3HYHWR :HDWKHUIRUG 7; �����
(OOHQ 3IDQGHU 25 �����
1H]ND 3IHLIHU 6DLQW�/RXLV 02 �����
1RUD 3IHLIIHU +HQULFR 9$ �����
-DQ 3IHLIIHU�5LRV %RVWRQ 0$ ����������
:HQG\ 3ILOH 6DQ�-RVH &$ ����������2OG�JURZWK�IRUHVWV�DUH�SUHFLRXV��:H�VKRXOG�

EH�SUHVHUYLQJ�WKHP�
$OLFH 3ILVWHU :$ �����
-RH 3ILVWHU 1HZ�<RUN 1< �����
0DXUHHQ 3IOXP &$ �����
6FRWW 3KDP �����
6KLUOH\ 3KDULV $5 ����� 3OHDVH�SURWHFW�RXU�SXEOLF�ODQGV�DQG�GR�QRW�

VHOO�RXW�RXU�EHDXWLIXO�FRXQWU\�DQG�LWV�
UHVRXUFHV�WR�JUHHG\�IRVVLO�IXHO�FRPSDQLHV�
WKDW�IXUWKHU�H[DFHUEDWH�WKH�DOUHDG\�PDVVLYH�
GDPDJH�WR�RXU�SODQHW�DQG�WKH�HYHU�ZRUVHQLQJ�
FOLPDWH�FKDQJH�HIIHFWV�WKDW�ZH�VHH�GDLO\�ZLWK�
ULVLQJ�WHPSHUDWXUHV��H[WUHPH�ZHDWKHU�DQG�
SODQHWDU\�FKDQJHV�LQFOXGLQJ�VHD�OHYHO�ULVLQJ��
�9DOXDEOH�FDUERQ�FDSWXULQJ�ROG�JURZWK�
IRUHVWV�FDQQRW�EH�UHSODFHG��7KH�SLSHOLQH�
WKUHDWHQV�SURWHFWHG�VSHFLHV�DQG�KHDGZDWHU�
VWUHDPV�IRU�GULQNLQJ�ZDWHU�VXSSOLHV��:H"YH�
DOUHDG\�ORVW�VR�PDQ\�VSHFLHV�DQG�LPSRUWDQW�
ELRGLYHUVLW\��5HMHFW�JUHHG\�GHPDQGV�IURP�
SHRSOH�OLNH�-RH�0DQFKLQ�ZKRVH�PDLQ�LQWHUHVW�
LV�LQ�IHDWKHULQJ�KLV�RZQ�QHVW�E\�EHLQJ�DQ�
DGYRFDWH�IRU�%LJ�2LO�ZKR�KDV�DOUHDG\�
GHYDVWDWHG�RXU�FRXQWU\�DQG�WKH�ZRUOG��6DYH�
$PHULFD"V�QDWXUDO�VSDFHV��VDYH�WKH�ZRUOG�

7HUU\ 3KHODQ 1< �����
$P\�/ 3KHOSV �����
%UHQQD 3KHOSV )/ �����
'DYLG 3KHOSV *UHHQWRZQ ,1 ����� 6DYH�RXU�ODQGV
.DWK\ 3KHOSV /DNHZRRG :$ �����
0DUJDUHW 3KHOSV /RV�$QJHOHV &$ �����
6DOO\ 3KHOSV 7XFVRQ $= �����
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&DURO 3KHPLVWHU 9$ �����
-LP� 3KHPLVWHU 9$ �����
/LVD 3KHQL[ &$ �����
&HFLO 3KLOLS 7KH�&RORQ\ 7; �����
0RUJDQH 3KLOLSSRW *XLVVpQ\ �����
-XVWLQ 3KLOLSSV 1HZDUN 2+ �����
(OOHQ 3KLOOLSV %HUNHOH\ &$ �����
+DUU\ 3KLOOLSV 6D[DSDKDZ 1& �����
3- 3KLOOLSV 6HDWWOH :$ ����� 7KH�ODVW�WKLQJ�RXU�FRXQWU\�DQG�SODQHW�QHHG�LV�

DQRWKHU�IRVVLO�IXHO�SLSHOLQH��3UHVHUYH�
-HIIHUVRQ�1DWLRQDO�)RUHVW��DQG�VWRS�FDWHULQJ�
WR�WKH�IRVVLO�IXHO�LQGXVWU\�

6FRW 3KLOOLSV 02 �����
6WHYHQ 3KLOOLSV %RXOGHU &2 �����
6XVDQ 3KLOOLSV &RWWDJH�*URYH :, ����������
6XVDQQDK 3KLOOLSV �����
6X]DQQH 3KLOOLSV (GPRQGV :$ ����� 3UHVHUYLQJ�IRUHVWV�LV�SDUDPRXQW�IRU�RXU�

IXWXUH�KHDOWK�DQG�FOLPDWH�
7HUHVD 3KLOOLSV �����
7RQ\ 3KLOOLSV /HQRLU 1& ����������
:HVOLH 3KLOOLSV $= �����
*DU\ 3KLOOOLSV 0DUHQJR ,/ ����� 7KHVH�IRUHVWV�DUH�D�QDWLRQDO�WUHDVXUH�WKDW�

VKRXOG�QRW�EH�GLVWXUEHG�RU�HQGDQJHUHG�IRU�
FDSLWDOLVW�JUHHG�

5DQG\ 3KLSSV 10 �����
-XGLWK 3KRHQL[ %RRQH 1& ����� 'R�QRW�GHVWUR\�IRUHVWV��GR�QRW�GHVWUR\�ODQG�

�SURWHFW��SURWHFW�SURWHFW
(ZD 3LDVHFND :DUV]DZD ����
6HWK 3LFNHU 'LDPRQG�6SULQJV &$ �����
.HUL 3LFNHWW 0LQQHDSROLV 01 ����������
/LVD 3LHFRUD )/ �����
-RVHSK 3LHFXFK :$ �����
&KULVWLQH 3LHNDUVNL 0$ ����
1DWDOLH 3LHQ /HHVEXUJ 9$ ����� /DQGV�KHOG�LQ�SXEOLF�WUXVW�PXVW�VHUYH�WKH�

SXEOLF��QRW�FRUSRUDWLRQV�
.\OLQ 3LHSHU *LJ�+DUERU :$ ����� 3OHDVH�EH�DFFRXQWDEOH�WR�WKH�OHYHO�RI�

UHVSRQVLELOLW\�\RX�RZH�WR�RXU�HQYLURQPHQW�
DQG�FLWL]HQV��,W�LV�EH\RQG�WLPH�IRU�RXU�
JRYHUQPHQW�WR�WDNH�UHDO�DFWLRQ�DJDLQVW�
FOLPDWH�FKDQJH�E\�UHVWULFWLQJ�IRVVLO�IXHO�
FRPSDQLHV�IURP�FUHDWLQJ�PRUH�GDPDJH��
3OHDVH�KHOS�PH�HQVXUH�WKHUH�LV�D�SODFH�IRU�P\�
WZR�GDXJKWHUV�WR�H[LVW�LQ�WKHLU�RZQ�IXWXUHV�
DQG�VD\�QR�WR�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH�

'LDQH 3LHUFH $PHV ,$ �����
'RQQD 3LHUFH &$ �����
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/LQGVH\ 3LHUFH 'HQYHU &2 ����� 3OHDVH�3/($6(�OHW
V�EH�VPDUWHU�WKDQ�WKLV��
&RUSRUDWLRQV�FDQ
W�EH�JLYHQ�D�SDVV�WR�FDXVH�
GDPDJH�VR�WKH\�FDQ�SURILW��

.DWKOHHQ 3LHUGRQ 5DQFKR�&RUGRYD &$ �����
7RGG 3LHUVRQ 0LQQHDSROLV 01 �����
3DW 3LNH�'LPHO 1( �����
$QQ 3LOFKHU 1< ����� 7KH�IRVVLO�IXHO�SDUW\�LV�RYHU��7KH�ZRUOG�KDV�

WXUQHG�WR�IRFXVLQJ�RQ�DOWHUQDWLYH�DQG�
VXVWDLQDEOH�HQHUJ\�DQG�VR�VKRXOG�\RX��
&XWWLQJ�GRZQ�IRUHVWV�LV�D�KRUULEOH�LGHD��
5HGXFLQJ�FDUERQ�LV�RXU�QXPEHU�RQH�JRDO�DQG�
WUHHV�DUH�VXSUHPH�DEVRUEHUV�RI�FDUERQ��,�
LPSORUH�\RX�WR�SXW�/,)(�EHIRUH�SURILWV�DQG�
VHOHFW�$OWHUQDWLYH������1R�$FWLRQ���DQG�
UHMHFW�WKH����SURSRVHG�DPHQGPHQWV�WR�
SUHYHQW�XQQHFHVVDU\�GDPDJH�WR�-HIIHUVRQ�
1DWLRQDO�)RUHVW�

&DUULH 3LOJHU �����
-RQDWKDQ 3LONLQVWRQ +LQWRQ :9 ����� <RX�KDYH�QR�ULJKW�WR�DOORZ�IRVVLO�IXHOV�

LQIUDVWUXFWXUH�WR�GHVWUR\�RXU�IRUHVWV�VR�WKH\�
FDQ�IXUWKHU�GHVWDELOL]H�RXU�FOLPDWH�SHULRG�

0RQWH 3LOOLQJ +HOSHU 87 �����
0\ULDP 3LOORQ &KH\HQQH :< �����
&RULQQH 3LORQ .DW\ 7; �����
-�0LFKDHO 3LQF 9DQFRXYHU :$ ����������
&RU\ 3LQFNDUG ����� *UHHG�PDNHV�SHRSOH�GR�VWXSLG��VWXSLG�WKLQJV��

6HOILVKQHVV�LV�DQWLVRFLDO�DQG�RIWHQ�
VRFLRSDWKLF

-RVO\Q 3LQH �����
/LVD 3LQHU &RVWD�0HVD &$ �����
$OYD 3LQJHO 5RVHPRXQW 01 �����
7RPP\ 3LQNVWRQ 71 �����
/H$QQ 3LQQLJHU�0DJHH 7LJDUG 25 �����
$XWXPQ 3LQQL[ 1& �����
0HU\O 3LQTXH %DQJRU 0( ����
(OOHQ 3LQVN\ 10 �����
5RELQ 3LQVRI �����
6DUDK 3LQWR *HUPDQWRZQ 0' �����
0LFKDHO 3LRWURZVNL $OSLQH &$ ����������
-DQQD 3LSHU SRUWODQG 25 �����
-RQDWKDQ 3LSHU )/ �����
$QD 3LUF�6SUDQJHU 1- ���� :H�QHHG�WR�PRYH�SDVW�WKH�IRVVLO�IXHOV�DQG�

LQYHVW�LQ�UHQHZDEOHV
$ 3LUL 01 �����
$QQHWWH 3LUURQH 6DQ�$QVHOPR &$ �����
/LVD 3LVDQR 1HZ�<RUN 1< �����
$OLVRQ 3LWDOH %HDYHUWRQ 25 �����
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9DOHULH 3LWDOXJD 6XQULVH )/ �����
6\GQH\ 3LWFKHU ����� :H�KDYH�OHVV�WKDQ����\HDUV�LV�D�JOREDO�

VRFLHW\�WR�GUDPDWLFDOO\�UHGXFH�RXU�HPLVVLRQV�
DQG�SUHYHQW�WKH�PRVW�FDWDVWURSKLF�DQG�
LUUHYHUVLEOH�FRQVHTXHQFHV�RI�FOLPDWH�FKDQJH��
$OORZLQJ�WKLV�SLSHOLQH�WR�EH�EXLOW�WKURXJK�
KXQGUHGV�RI�PLOHV�RI�ZDWHUZD\V�DQG�
VHQVLWLYH�KDELWDW�ZRXOG�SRVH�D�VHQVHOHVV�
WKUHDW�WR�RXU�ZDWHU��IRUHVWV��ELRGLYHUVLW\�LQ�
WKH�DLU�ZH�EUHDWKH��DV�ZHOO�DV�WKH�FRQVWDQW�
WKUHDW�RI�DQ�RLO�VSLOO��%XUQLQJ�WKDW�RLO�ZRXOG�
DOVR�SURGXFH�PRUH�GHDGO\�HPLVVLRQV�ZH�
PXVW�DYRLG�LQ�D�FOLPDWH�HPHUJHQF\��*HW�LW�
VWUDLJKW��ZH�FDQQRW�FRQWLQXH�WR�GR�EXVLQHVV�
DV�XVXDO�DQG�LW"V�ORQJ�RYHUGXH��:H�VWRS�
VDFULILFLQJ�RXU�SUHFLRXV�SODQHW��DQG�
FRPPXQLWLHV�IRU�WKH�ZHDOWK\�IHZ�

7RP 3LWPDQ %XUEDQN &$ �����
(PLO\ 3LWQHU :DVKLQJWRQ 3$ �����
&KULVWRSKHU 3LWW �����
'RQQD 3LWW 1HZSRUW 9$ ����� 7KH�-HIIHUVRQ�1DWLRQDO�)RUHVW�LV�P\�

EDFN\DUG�DQG�,�DVN�\RX�QRW�WR�GHVHFUDWH�LW�E\�
DOORZLQJ�HQWU\�E\�WKH�0RXQWDLQ�9DOOH\�
3LSHOLQH�

-RQ 3LWW 1& ����� :H�QHHG�WR�SURWHFW�RXU�IRUHVWV�DQG�QDWXUDO�
UHVRXUFHV��QRW�SLOODJH�WKHP�IRU�VKRUW�WHUP�
FKHDS�HQHUJ\�DQG�PRUH�SURILWV�IRU�ELJ�RLO�
FRPSDQLHV�

-RQ 3LWW 'DOODV 7; �����
0DJJLH 3LWW 1DVKYLOOH 71 �����
0LFKHOH 3LYHU ,/ �����
(OL]DEHWK 3L[OH\ 3LWWVIRUG 1< �����
-DQHW 3L[OH\ 0$ ����
$QJHOD 3ODJJH 1+ ���� 7KLV�WKUHDWHQV�ROG�JURZWK�IRUHVWV��SURWHFWHG�

VSHFLHV��DQG�KHDGZDWHU�VWUHDPV�IRU�GULQNLQJ�
ZDWHU�VXSSOLHV�

'LDQQH 3ODQWDPXUD *URYHODQG 0$ ���� &KDQJLQJ�UXOHV�IRU�FRUSRUDWH�SURILW"�
8QDFFHSWDEOH�DQG�FOHDUO\�ZURQJ��&OLPDWH�
FKDQJHV�PXVW�EH�FRQIURQWHG�DW�HYHU\�
RSSRUWXQLW\��3OHDVH�VWRS�IRVVLO�IXHO�
H[SDQVLRQ�

&DWK\ 3ODQWHQEHUJ )ULGOH\ 01 ����� 3OHDVH�VDYH�RXU�HQYLURQPHQW��1R�SLSHOLQHV��
1RW�WKURXJK�VXFK�H[FHSWLRQDO�FRXQWU\�

%HQMDPLQ 3ODWW 3RUWODQG 25 �����
5REHUWD 3ODWWV�0LOOV 9$ ����� 3OHDVH�SURWHFW�SXEOLF�ODQGV��7KH\�DUH�

LUUHSODFHDEOH�ERWK�IRU�WKH�HQYLURQPHQW�DQG�
IRU�SXEOLF�HQMR\PHQW�DQG�DSSUHFLDWLRQ��
7KDQN�<RX

5RE 3OHDVH %URRNO\Q 1< �����������VDYH�WKH�ZRUOG
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)UDQ 3OHWVFKHW 6XQ�&LW\�:HVW $= �����
3LHUFH 3OLNHWW :LQQLSHJ 0% 5�<�;�
(OOLRW 3OLQHU 1HZ�<RUN 1< ����������
9DO 3OLVNR 9LHQQD 9$ �����
-DPHV 3OLWW :9 ����� 7KLV�SLSHOLQH�KDV�EHHQ�D�WHUULEOH�LGHD�IURP�

WKH�EHJLQQLQJ��,W�FRQWLQXHV�WR�EH�D�WHUULEOH�
LGHD�

-LP 3OLWW ZDUGHQVYLOOH :9 �����
.DWKHULQH 3ORVN\ 0$ ����
1RUPDQ 3ORVV 25 �����
6RQMD 3OXPE 5, ����
(PLO\ 3OXQNHWW %ODFNVEXUJ 9$ �����
-DFNLH 3OXVND ,/ �����
2OHV\D 3O\WNHYLFK &$ �����
'RXJ 3QHXPDQ &DLUR 1< �����
/DQD 3RFKLUR %URRNO\Q 1< �����
7LP 3RH $SH[ 1& �����
/LQGD 3RHKOPDQ :, �����
3HQHORSH 3RHKOPDQQ )RUW�0LOO 6& �����
1LFKRODV 3RJJLROL %RRQH 1& ����� 1R�PRUH�IRVVLO�IXHO�LQIUDVWUXFWXUH�DSSURYDOV�
1RHOOD 3RLQVHWWH ,1 ����� /LVWHQ�WR�WKH�FRXUWV��7KH\�WROG�\RX�12�

WZLFH�
/\QGVL 3RLQWHU %RRQH 1& �����
&DURO\Q 3RODN 3DUPD 2+ �����
7UH\ 3ROHVN\ (XUHND &$ �����
.DUHQ 3ROLF\ /DNH�2VZHJR 25 �����
6DQG\ 3ROLVKXN 3RUWODQG 25 �����
'- 3ROLWH �����
6LPRQ 3ROLW]HU )D\HWWHYLOOH $5 ����������
6�- 3RON 1- ����
6KHUU\ 3ROODFN .DQHRKH +, �����
)LQQLJDQ 3ROODUG &KDUORWWHVYLOOH 9$ �����
7ULVWLQ 3ROOHW 'HVWUHKDQ /$ �����
$GULHQQH 3ROORFN �����
6WHSKDQLH 3ROORP %RHUQH 7; �����
-DFN 3RORQND 1< �����
/DQFH 3RO\D -HULFKR 97 ����
1LFKRODV 3RO\V %ODFNVEXUJ 9$ ����������
-DFNLH 3RPLHV 6DQ�)UDQFLVFR &$ �����
5DSKDHO 3RQFH 7RXORXVH �����
&KULVWRSKHU 3RQG 25 �����
5DPRQD 3RQHVVD %DQGRQ 25 �����
3DWULFLD 3RRFN +HUQDQGR )/ �����
%UHQGD 3RROH 'DQYLOOH 9$ �����
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-D\ 3RROH 6XPPHUILHOG 1& ����� 'RQ¶W�DOORZ�093�WR�FXW�WKUX�1DWLRQDO�)RUHVW�
ODQG��

&DUROH 3RROHU &KLFDJR ,/ ����� 7KHUH�VKRXOG�EH�QR�VSHFLDO�H[FHSWLRQV�IRU�
WKLV�KDUPIXO�SURMHFW��&KDQJLQJ�WKH�UXOHV�IRU�
FRUSRUDWH�SURILW�LV�127�DFFHSWDEOH�

/\QQ 3RROH\ /DNHZRRG 2+ �����
&UDLJ 3RRUNHU 01 �����
.KDULP 3RRUPDQ '& �����
%ULDQ 3RSH /RV�$QJHOHV &$ �����
.DUHQ 3RSH �����
1DQF\ 3RSH �����
*DU\ 3RSHMR\ &$ ����� 3OHDVH�NHHS�285�IRUHVWV�IURP�RXWVLGH�

GHJUDGDWLRQ���ZH�WKH�KXPDQV�DQG�LQGHJLQRXV�
ZLOGOLIH�ZLOO�JUHDWO\�DSSUHFLDWH�WKRVH�DFWLRQV

0DU\ 3RSLHO 1RUZRRG 3$ �����
&KULV 3RSS &$ �����
'RQQDO 3RSSH /RV�$QJHOHV &$ �����
0DXUHHQ 3RUFHOOL DP�FXULRXV�VRPHWLPHV#JPDLO�FRP
-DQHHQH 3RUFKHU *ROGHQ &2 ����������
(VSHUDQ]D 3RUUHUR &DFHUHV �����
6WDQOH\ 3RUW ,QGLDQDSROLV ,1 �����
&KULVWRSKHU 3RUWHU %LUNHQKHDG &+����'5
-DQLFH 3RUWHU 5HVWRQ 9$ ����������
-XGLWK 3RUWHU 1RUWK�:LONHVERUR 1& ����������
.HQQHWK 3RUWHU 7XFVRQ $= �����
.LP 3RUWHU :HDYHUYLOOH 1& �������
6KHU\O 3RUWHU 0DQDVVDV 9$ �����
6XVDQ 3RUWHU /RUGV�9DOOH\ 3$ ����������
7LP 3RUWHU &DOODZD\ )/ �����
(YDDQ 3RUWLOOR &$ �����
3ULVFLOOD 3RUWLV %LOR[L 06 �����
5REHUW 3RVFK 2UODQGR )/ �����
5REHUW 3RVFK )/ �����
'\DQD 3RVQHU 1HZ�<RUN 1< �����
6X]DQQH 3RVW )UDQNOLQ 1& �����
5XV 3RVWHO &$ �����
$QQD 3RWWHU�0DORQH 71 �����
+DQV 3RWWHUV �����
&DURO\Q 3RWWV *$ �����
(OLVDEHWK 3RWWV &$ �����
5XWK 3RWWV 0' �����
0DULRQ 3RW\RQG\ 01 �����
6SHQFHU 3RXOLQ &7 ����
0LFKDHO 3RXORV 06 �����

mailto:am.curious.sometimes@gmail.com
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0DUY 3RXOVRQ 87 �����
&DOH\ 3RZHOO :LQQHFRQQH :, �����
&KULVWLQH 3RZHOO /D\WRQVYLOOH 0' �����
'DYLG 3RZHOO 6HDEURRN 7; ����������:H�GRQ¶W�QHHG�PRUH�IRVVLO�IXHO�SURMHFWV�RQ�

SXEOLF�ODQG��PXFK�OHVV�LQ�1DWLRQDO�)RUUHVWV�
DQG�RWKHU�SURWHFWHG�ODQG��6XFK�SODFHV�QHHG�
025(�SURWHFWLRQ��QRW�OHVV�

-RKQ 3RZHOO %DOWLPRUH 0' ����� 7KH�*HRUJH�:DVKLQJWRQ�DQG�-HIIHUVRQ�
1DWLRQDO�)RUHVWV�DUH�WUHDVXUHG�UHVRXUFHV�DQG�
,�DP�RSSRVHG�WR�IXUWKHU�LQFXUVLRQ�LQWR���
GLVUXSWLRQ�RI�WKHVH�IRUHVWV�LQ�WKH�QDPH�RI�WKH�
0RXQWDLQ�9DOOH\�3LSHOLQH�

3HJJ\ 3RZHOO�0RUJDQ �����
%DUEDUD 3RZHOO�6FKDJHU *$ �����
$GDP 3RZHUV %HWKHVGD 0' �����
%RQQLH 3RZHUV .< �����
6KHLOD 3RZHUV &7 ����
-XGLWK 3R[RQ 6DFUDPHQWR &$ ����������
3DXOR 3UDOO 6DQWD�&UX] &$ �����
%UHWW 3UDVNDFK +DPLOWRQ�6TXDUH 1- ����
%DUEDUD 3UDWR 1HZ�<RUN 1< �����
'HEEL 3UDWW 6HDWWOH :$ �����
6FRWW 3UDWW 6XQULVH�0DQRU 19 �����
7KHUHVD 3UDWW 0$ ����
+LOODU\ 3UDWW�%URZQ +XQWHUVYLOOH 1& �����
'LDQD 3UDXV 0HQDQGV 1< ����� 2OG�JURZWK�IRUHVWV�DUH�XQLTXH�DQG�YHU\�

QHFHVVDU\�WR�WKH�KHDOWK�RI�WKH�ODQG��WKH�
ZLOGOLIH�DQG�WKH�ZKROH�(DUWK�

-XGLWK 3UHFLDGR 9DOOHMR &$ �����
*D\QHOOH 3UHGPRUH %RZOLQJ�*UHHQ 2+ �����
$QLWD 3UHHU %RVWRQ 0$ ����������
'RQDOG 3UHLVWHU 1( �����
&DUO 3UHOOZLW] 'RYHU 1+ ����
-HUDPL 3UHQGLYLOOH &$ �����
6HOGHQ 3UHQWLFH 6HDWWOH :$ ����� 3OHDVH�GR�QRW�DOORZ�WKH�0RXQWDLQ�9DOOH\�

3LSHOLQH�WR�JR�WKURXJK�WKH�-HIIHUVRQ�1DWLRQDO�
)RUHVW�

5HJLQDOG�9 3UHVOH\ )/ �����
$QVXOD 3UHVV 3RUWODQG 25 �����
-HDQ 3UHVVRLU *$ �����
(ODLQH 3UHVWRQ 0' �����
.DUHQ 3UHVWRQ 6DQ�'LHJR &$ �����
/LVD 3UHVWRQ 02 �����
6XVDQ 3UHVWRQ )/ �����
/DXUD 3UHVWULGJH 71 �����
.DUHQ 3UHXVV &RWDWL &$ �����
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(VWKHU 3UH[O 7DPDUDF )/ �����
/L] 3UH\HU 1& �����
-HQQLIHU 3UH]DQW 0LOIRUG &7 ����
$ODQD 3UH]LRVL 1- ����
(OLVDEHWK 3ULFH $OEXTXHUTXH 10 �����
/DUU\ 3ULFH $5 �����
// 3ULFH 0HGIRUG 25 ����� 0HWKDQH��1DWXUDO�*DV��OHDGV�WR����WR����

WLPHV�PRUH�DWPRVSKHULF�ZDUPLQJ�LQ�WKH�����
\HDU�VKRUW�WHUP��WKDQ�&DUERQ�'LR[LGH��7KHVH�
KRUULEOH�SURMHFWV�ZLOO�OHDG�WR�WKH�GHVWUXFWLRQ�
RI�RXU�QDWLRQDO�IRUHVW��E\�KHDY\�HTXLSPHQW�
DQG�VXUUHDO�ILUHV��7KH\�ZLOO�RQO\�EHQHILW�
PRQH\�LQYHVWRUV�DQG�SHUKDSV�D�IHZ�
WHPSRUDU\�ZRUNHUV��0XFK�RI�WKH��IXHO��ZLOO�
EH�VROG�RYHUVHDV��+ROG�WKH�OLQH��3URWHFW�WKH�
IRUHVWV��6DYH�KXPDQLW\��-XVW�VD\�QR�

0DUD 3ULFH :$ �����
0DULO\Q 3ULFH 0LOO�9DOOH\ &$ �����
0LFKDHO 3ULFH �����
/RXLVH 3ULHVW �����
-DQHW� 3ULQFH 1DVKXD 1+ ����
6DQGL 3ULQFH &7 ����
6WHYHQ 3ULQFH (XJHQH 25 �����
+HLGL 3ULQJOH (OOLFRWW�&LW\ 0' �����
3HJJ\ 3ULQW] 6HDWWOH :$ �����
%HD 3ULQ] :LQGKDJHQ �����
(OL]DEHWK 3ULRU %ODFNVEXUJ 9$ ����� 7KHUH�VKRXOG�EH�QR�VSHFLDO�H[FHSWLRQV�IRU�

WKH�0RXQWDLQ�9DOOH\�3LSHOLQH��3OHDVH�NHHS�
RQ�SURMHFW�RXU�SXEOLF�ODQGV�

0HJKDQ 3ULRU 1& �����
.LP 3ULWFKDUG :LQFKHVWHU 9$ ����� 3OHDVH�GR�ZKDW�\RX
YH�EHHQ�WDVNHG�WR�GR���

3527(&7�RXU�QDWLRQDO�IRUHVWV�DQG�ODQG��
3URWHFW�WKH�-HIIHUVRQ�1DWLRQDO�)RUHVW�

0DU\ 3ULWFKDUG 25 �����
:LOOLDP 3ULWFKDUG )/ �����
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1RUD 3ULYLWHUD 2DNODQG &$ ����� 7KH�GDPDJH�WKDW�ZRXOG�EH�GRQH�WR�WKH�
-HIIHUVRQ�1DWLRQDO�)RUHVW�LI�WKHVH�UXOHV�DUH�
E\SDVVHG�ZRXOG�EH�SHUPDQHQW��HVSHFLDOO\�WKH�
GHVWUXFWLRQ�RI�ROG�JURZWK�WUHHV�WKDW�DUH�UDUH�
DQG�SUHFLRXV��
�

�7KH�0RXQWDLQ�9DOOH\�3LSHOLQH�LV�D�
FRQWURYHUVLDO�SURMHFW�WKDW�KDV�IDLOHG�WR�JDUQHU�
SHUPLWV�IRU�YHU\�JRRG�UHDVRQV��,W�LV�DQ�LOO�
FRQFHLYHG�SURMHFW�WKDW�LV�HQYLURQPHQWDOO\�
GHVWUXFWLYH�DQG�VXEMHFW�WR�OHDNDJH��
�

�7KHUH�LV�VLPSO\�QR�MXVWLILFDWLRQ�IRU�
E\SDVVLQJ�LPSRUWDQW�HQYLURQPHQWDO�UXOHV�WR�
IDFLOLWDWH�WKLV�SURMHFW��
�

�7KH�UXOHV�DUH�WKHUH�IRU�D�UHDVRQ��%\SDVVLQJ�
WKHP�WR�HQDEOH�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH�
LV�XQFRQVFLRQDEOH�

0DWW 3UREHUW &ROGHQ 1< �����
3HQHORSH 3URFKD]ND 6LPL�9DOOH\ &$ ����������
.DUHQ 3URFWHU $QFKRUDJH $. �����
&KULV 3URFWRU 1< �����
,DQ 3URFWRU �����
.HYLQ 3URHVFKROGW 01 �����
5HEHFFD 3URIILWW (OL]DEHWKWRQ 71 �����
6HUJH\ 3URNXVKNLQ &$ �����
&DQGHOD�0 3URO 1HZ�<RUN 1< �����
/LQGD 3URVWNR &DOHGRQLD 0, �����
-DQHHQ 3URYD]HN 7DFRPD :$ ����� :H�PXVW�QRW�UDYDJH�DQ\�PRUH�RI�RXU�

SUHFLRXV�IRUHVWV�IRU�SLSHOLQHV��7KLV�ZLOO�RQO\�
PDNH�RXU�ZRUOG�OHVV�VXVWDLQDEOH«

9LFWRU 3URYHQ]DQR 1HZ�<RUN 1< �����
&OLIIRUG 3URYRVW 1< �����
/LQ 3URYRVW 6HDWWOH :$ ����� SOHDVH��LW�LV�WLPH�WR�XVH�UHDO�VFLHQFH�DQG�

PDNH�GHFLVLRQV�EDVHG�RQ�WKDW�DQG�QRW�RQ�
PRQH\

/XUD 3URYRVW 0$ ����
.DUHQ 3URZGD 1< �����
1DQF\ 3URZHOO 1< �����
6WHYH�DQG�$OLFLD3UXLWW 10 �����
3DXOD 3UXQHU /RV�$QJHOHV &$ ����������
5RQ 3U]\E\FLHQ �����
6ORZRPLU�DQG�,UHQH3U]\E\V] :LOWRQ &7 ����
/DXULH 3XFD 1HZ�&LW\ 1< ����������
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%DUEDUD 3XHWW $XVWLQ 7; �����
&DSULQD 3XJOLHVH &7 ����
$O 3XOIRUG 1RUZLFK 15���+*
%ULDQ 3XOOLQJ 6RXWK�3RUWODQG 0( ���� ,W�LV�DOVR�P\�XQGHUVWDQGLQJ�WKDW�ROG�JURZWK�

IRUHVWV�VHTXHVWHU�PRUH�FDUERQ�WKDQ�QHZHU�
IRUHVWV��%ULDQ�1R\HV�3XOOLQJ��0�'LY����
&KULVWLDQ�0LQLVWHU�DQG�6RFLDO�:RUNHU��
0DLQH

&DWKHULQH 3XPD $OH[DQGULD 9$ �����
-LP 3XPSHOO\ 3RUWODQG 25 �����
1LFROH 3XQGD\ )ULVFR 7; �����
/HDQQH 3XQGW ����
-XDQLWD 3XQWDVHFFD *$ �����
*UHJRU\ 3XSSLRQH +, �����
1HWKUD 3XUXVKRWKDPDQ +HUQGRQ 9$ �����
-HVV 3XVFK 6XPPHUILHOG 1& �����
5REHUW� 3XVFKHFN 0, �����
6XVDQ 3XVFKHFN 0, �����
&KULVWLQH 3XWQDP 9$ �����
6ZRM 3XWWHPDQV /HXYHQ ����
6XVDQQD 3\DWW %DUGVWRZQ .< �����
5RFKHOOH 3\HWWH 1RUWK�'XPIULHV 21 1�U�W�
$DURQ 3\OH %DQJRU 0( ����
&KULVWLQH 3\O\SRZ\F] &+,&$*2 ,/ �����
1HLO 4XDUOHV $XVWLQ 7; �����
$QWKRQ\ 4XD\ 10 �����
%UHWW 4XHHQ 1& �����
.D\OHH 4XH]DGD �����
'DYLG 4XLFN 0RXQW�3OHDVDQW 6& ����� 3OHDVH�GHQ\�SHUPLVVLRQ�IRU�WKH�0RXQWDLQ�

9DOOH\�3LSHOLQH�SURMHFW�WR�FURVV�-HIIHUVRQ�
1DWLRQDO�)RUHVW�
�

�,W�LV�XWWHUO\�ULGLFXORXV�WKDW�WKH�86)6�ZRXOG�
KDYH�FKDQJH�WKH�)RUHVW�3ODQ�(/(9(1�WLPHV�
LQ�RUGHU�WR�DFFRPPRGDWH�WKH�093�
�

���7KH�093�VKRXOGQ¶W�EH�DOORZHG�WR�FKDQJH�
WKH�UXOHV�LQ�RUGHU�WR�EXLOG�WKHLU�SROOXWLQJ��
GDQJHURXV�SLSHOLQH�

'U�-LOO�$ 4XLFN :$ �����
(OHDQRU 4XLJOH\ 9$ �����
0HJKDQ 4XLOOHQ 4XHHQVEXU\ 1< �����
/LQGD 4XLQHW %XUOLQJWRQ 97 ����
.HOVH\ 4XLQODQ 0$ ����
-RVHSK 4XLQOLVN ,1 �����
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'LDQH 4XLQOLYD 7KRUQWRQ &2 �����
-HVVH 4XLQQ 25 �����
3DWULFLD 4XLQQ 1RUIRON 9$ �����
0DXUHHQ 4XLQQ�'XSRQW 0$ ����
.DWDULQH 4XLQWDQD &$ �����
5REHUW 4XLQWUHOO 3/��3:
-RVHSK 4XLUN 1HZ�<RUN 1< ����������
$EKL 5 3$ �����
$QQ 5 5ROOD 02 ����� ,7�,6�<285�'87<�72�+(/3�35(6(59(�

7+,6�3/$1(7�)25�7+(�)8785(�$1'�
72�3527(&7�,7�)520�7+26(�7+$7�
$%86(�$1'�'(6752<�,7�)25�)81�
$1'�352),7�

+HDWKHU 5 /RQJ�%HDFK &$ �����
. 5 6) &$ ����������
0 5 3XHEOR &2 �����
$QGUHZ 5� &XPEHUODQG 0' ����� 7KLV�PXVW�6723�
0� 5� :LOPLQJWRQ 0$ ����
0LFKDHO 5��:DWVRQ 6RQRPD &$ �����
.HQQHWK 5DEH 6HFXULW\�:LGHILHOG &2 �����
.HLWK 5DELQ +RW�6SULQJV 6' ����� :H�UHDOO\�GR�QRW�QHHG�WR�GHVWUR\�DQRWKHU�

IRUHVW�IRU�D�IXHO�WKDW�LV�JRLQJ�DZD\��
�7KH�RQO\�ZD\�WR�PDNH�LW�JR�DZD\�LV�WR�VWRS�
EXLOGLQJ�SLSHOLQHV���
�6WRS�LW�SOHDVH���
�7KDQN�\RX�
�.HLWK�5DELQ

0DUJHU\ 5DFH $XVWLQ 7; �����
5LWD 5DFLRSSR �����
7KDGGHXV 5DGD�%D\QH :, �����
5LFN 5DGGXH :RRGDFUH &$ ����� (DUWK
�&OLPDWH�LV�UXQQLQJ�RII�WKH�UDLOV��DQG�

WKLV�SURMHFW�LV�DFWXDOO\�EHLQJ�FRQVLGHUHG�"
'DQ 5DGPDFKHU 5RDQRNH 9$ ����� 1R�VSHFLDO�WUHDWPHQW�IRU�0RXQWDLQ�9DOOH\�

3LSHOLQH��7R�WKH�8�6��)RUHVW�6HUYLFH��GR�QRW�
FKDQJH�\RXU�RZQ�UXOHV�WR�DFFRPPRGDWH�
093��:H�GRQ¶W�ZDQW�D�SLSHOLQH�WR�
FRPSURPLVH�WKH�KHDOWK�DQG�EHDXW\�RI�RXU�
SXEOLF�ODQGV��3OHDVH�GR�QRW�SXW�IRVVLO�IXHO�
EXVLQHVV�LQWHUHVWV�DERYH�HQYLURQPHQWDO�DQG�
KXPDQ�LQWHUHVWV��7KH�093�LV�QRW�ZKDW�ZH�
VKRXOG�EH�LQYHVWLQJ�LQ�IRU�D�KHDOWK\�IXWXUH�

,DQ 5DGWNH�5RVHQ �����
0DU\� 5DIIHUW\ 9$ �����
0DULH(ODLQD 5DJR 3$ ����������
0DULH 5DLFK )/ �����
3HWHU 5DLFK &2 �����
'DQLHOOH 5DLQIRUWK 1< �����
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)UDQFHV 5DLQV :$ �����
-RDQ 5DLWDQR 6HDIRUG 1< �����
7DPDUD 5DNRZ �����
%HQ 5DOO 6SRNDQH :$ ����������
6WHYHQ 5DPDU 0$ ����
6KHD 5DPH\ 02 �����
*UDFLHOD 5DPLUH] (XUHND &$ �����
-DLPH 5DPLUH] 25 �����
-HVVLFD 5DPLUH] 1- ����
0DWWKHZ 5DPLUH] &$ �����
5LFKDUG 5DPLUH] &$ �����
+DQN 5DPtUH] 6DQ�'LHJR &$ ����� ,W
V�WLPH�WR�GR�\RXU�MRE�DQG�SURWHFW�WKH�

IRUHVWV��QRW�GHVWUR\�WKHP�IRU�GHVWUXFWLYH�RLO��
7HUHVD 5DPtUH] ���
&ULVWLDQ 5DPLV 6RXWKHQG�RQ�6HD 66���/*
'HVLUHH 5DPPRQ 2UHODQG 3$ �����
0LJXHO 5DPRV 7XUORFN &$ �����
6LJULG 5DPRV /RV�$QJHOHV &$ ����������
5XG\ 5DPS $UFDWD &$ �����
'HODQH\ 5DPVGHOO 1DVKYLOOH 71 �����
(OL]DEHWK 5DPVH\ 9ROFDQR +, ����� 3OHDVH�GHQ\�DFFHVV�WR�WKH�-HIIHUVRQ�1DWLRQDO�

)RUHVW�E\�0RXQWDLQ�9DOOH\�3LSHOLQH�
�&$5(�DERXW�RXU�HDUWK
�&$5(

'HQQLV 5DPVH\HU %XUOLQJWRQ ,$ �����
(OPHU 5DPWKXQ �����
$QJHOD 5DQG 3KRHQL[ $= ����� 3OHDVH�SURWHFW�RXU�ZLOGHUQHVV��7KHUH�LV�QR�

WXUQLQJ�EDFN�RQFH�LW�LV�GHVWUR\HG�
-RKQ 5DQG 7HKDFKDSL &$ �����
'DYH 5DQGDOO :$ �����
.D\ 5DQGDOO 0RRUKHDG 01 �����
0DU\5RVH 5DQGDOO 6& �����
$GGLH 5DQGHFNHU ,/ �����
'HH 5DQGROSK &$ �����
/DZUHQFH 5DQHV �����
*ORULD 5DQH\ .6 �����
%HYHUOH\ 5DQQRZ 0, ����� 7KH�SXEOLF�KDV�VDLG�12�WR�WKLV�SURMHFW�

PXOWLSOH�WLPHV�DQG�PXOWLSOH�ZD\V��:H�PXVW�
SURWHFW�RXU�QDWLRQDO�IRUHVWV�IURP�FRPSDQLHV�
WKDW�KDYH�QR�UHJDUG�IRU�WKH�LPSRUWDQFH�RI�
SURWHFWLQJ�RXU�SODQHW�

:DOODFH 5DQVRP &$ �����
0UXGXOD 5DSDND )DLUID[ 9$ �����
&RQQLH 5DSHU 'XUKDP 1& �����
-RDQ 5DSKDHO &$ ����� ,�KDYH�JUDQGNLGV�DQG�FDUH�DERXW�WKHLU�IXWXUH�
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/DXUHQH 5DSR]D :LOPLQJWRQ 1& �����
$OH[DQGUD 5DSSDSRUW +HQGHUVRQ 19 �����
7LIIDQ\ 5DSSOHDQ :HVWPLQVWHU &2 �����
&KULVWLQD 5DSWLV 1< �����
'RUUL 5DVNLQ /RV�$QJHOHV &$ �����
5DQG\ 5DVSRWQLN )/ �����
0DJDUHW 5DWHUPDQ 1DVKYLOOH 71 �����
1LFKRODV 5DWWR &$ �����
$QQ 5DXFK 1HZ�<RUN 1< �����
/LVOH 5DXJKW 1< �����
-DQHW 5DXVFKHU 7UHQWRQ 1- ����
5DIDHO 5DYHOR PRQURH 9$ ����� 'R�QRW�GHVWUR\�WKH�IRUHVW�DQG�SROOXWH�ULYHUV�

IRU�FRUSRUDWLRQV�SURILW�
0DU\ 5DYHQ 1+ ����
5REHUW 5DYHQ &$ ����� 3URWHFW�)RUHVWV�DQG�2XU�(QYLURQPHQW��

�3UHYHQW�&OLPDWH�&DODPLWLHV�
6WHZDUW 5DYLW] :DNH�)RUHVW 1& �����
3HWHU 5DZOLQJV %LOOHULFD 5, ����
(OVLH 5DZOLQV ,WKDFD 1< �����
*�'RXJODV 5D\ 1HZ�<RUN 1< �����
-DFN 5D\ '( �����
/DXUD 5D\ $OH[DQGULD 9$ �����
/LVVD 5D\ &2 �����
7KRPDV 5D\ 1RYDWR &$ �����
7RELDV 5D\ 71 �����
*XLQQH 5D\EXUQ &LQFLQQDWL 2+ �����
0LNH� 5D\PRQG 0, �����
6KHUULH 5D\PRQG .QR[YLOOH 71 ����� 3OHDVH�VWRS�EUHDNLQJ�\RXU�RZQ�FRQVHUYDWLRQ�

UXOHV�UHJDUGLQJ�ROG�JURZWK�IRUHVWV��VFHQLF�
YLHZVKHGV��VRLO�KHDOWK�	�PRUH��MXVW�WR�
DFFRPPRGDWH�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH��
ZKLFK�KDV�WZLFH�EHHQ�UHMHFWHG�E\�WKH�FRXUWV��
LQ������	�������2XU�FRXQWU\��DQG�PXFK�RI�
WKH�ZRUOG��LV�WUDQVLWLRQLQJ�DZD\�IURP�IRVVLO�
IXHOV��VR�WKH�QHHG�IRU�WKLV�SLSHOLQH�FRQWLQXHV�
WR�GZLQGOH��
�:LWK�SLSHOLQHV��LW�LVQ
W�D�TXHVWLRQ�RI�ZKHWKHU�
LW�ZLOO�OHDN�	�KDYH�HQYLURQPHQWDOO\�
GLVDVWURXV�VSLOOV���LW�LV�D�TXHVWLRQ�RI�ZKHQ��
KRZ�EDG��DQG�KRZ�PDQ\�WLPHV�

6XVDQ 5D\PRQG 0, �����
7LPRWK\ 5D\PRQG 5RFKHVWHU 1< �����
5HY�0DUJDUHW 5D\QROGV 6W��3HWHUVEXUJ )/ �����
-HG 5D\QRU &$ �����
5RQ 5D] 3$ �����
*LDQOXFD 5D]]DXWL /LYRUQR �����
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6D 5H %HUZ\Q 3$ �����
&\QWKLD 5HD +HUQGRQ 9$ �����
/LQGD 5HD 1( �����
/LVD 5HDG +DSS\�9DOOH\ 25 �����
/LVD 5HDGDQFH (XFOLG 2+ �����
6WHSKDQLH 5HDGHU &$ �����
&DUROHH 5HDJDQ 1< �����
-DQH 5HDJDQ 1( �����
-HII 5HDJDQ 0$ ����
5XWK 5HDJHO :LQQHWND ,/ ����������
5DQG\ 5HDJRU )/ �����
&DOH\ 5HDP 6DOHP 25 �����
7DUQ 5HDP 07 �����
0DWWKHZ 5HDUGRQ 0$ ����
7KRPDV 5HDUGRQ �����
3DXO 5HFKQLW] /RQGRQ 1����5*
)UDQ 5HFKW 25 �����
'DQ 5HFLR 0LDPL )/ �����
%DVPLQ 5HG�'HHU 6W��/RXLV 02 ����� 7KHVH�YLROHQW�DFWLRQV�WR�FUHDWH�SURILWV�RYHU�

WKH�EHQHILW�RI�WKH�3HRSOH�	�WKH�HQYLURQPHQW�
DUH�XQDFFHSWDEO\�GDPDJLQJ�WR�D�KHDOWK\�
IXWXUH��7UHHV�KHOS�86�EUHDWKH�	�&OHDQ�
:DWHU�LV�D�QHFHVVDU\�FRPSRQHQW�WR�H[LVWHQFH�
IRU�$OO�/LIH��,QYHVW�LQ�D��-XVW7UDQVLWLRQ�IRU�
JHQHUDWLRQV�\HW�WR�FRPH�

3DXO 5HGG\ :HOZ\Q�*DUGHQ�&LW\ $/���/'
%UDQGRQ 5HGIHDUQ &KHVWHU 3$ �����
5DOSK 5HGPDQ &7 ����
/XF\ 5HGPRQG .QR[YLOOH 71 ����������3OHDVH�GR�QRW�JUHHQ�OLJKW�WKLV�SLSHOLQH��:H�

WUXO\�GR�QRW�QHHG�LW
0ROO\ 5HGPRQG 6LOYHU�6SULQJ 0' �����
/HDK 5HGZRRG %HUNHOH\ &$ �����
(O\VLD 5HHG &KHVWHU 9$ �����
+HDWKHU 5HHG .6 �����
.ULVWLQ 5HHG 5LFKPRQG 9$ �����
.ULVWLQ 5HHG 6DQ�)UDQFLVFR &$ �����
/LQGD 5HHG 9$ �����
0DUQH\ 5HHG �����
0DU\ 5HHG &$ �����
5REHUW 5HHG /DJXQD�%HDFK &$ �����
7D\ORU 5HHG �����
0UV� 5HHG�3UHVFRWW &RYLQJWRQ 9$ �����
&ROOLQ 5HHV 3RUWODQG 0( ����
-DPHV 5HHV &$ �����
-XG\ 5HHV 6DQWD�&ODUD &$ �����



86)6�3HWLWLRQ�6LJQDWXUHV�$SSDODFKLDQ�9RLFHV�DQG���'LUHFWLRQV�RI�6HUYLFH����������

���

/HV 5HHV 7HPSH $= ����� $PHULFD�GRHV�QRW�QHHG�PRUH�SLSHOLQHV�
7HG 5HHV 0RXQWDLQ�9LHZ &$ ����� 1R�QHZ�3LSHOLQHV��)RVVLO�IXHOV�PXVW�QRW�EH�

XVHG�IRU�IXHO�
6DUDK 5HHVH &DPS�+LOO 3$ ����������
0DU\ 5HHVH�8SWRQ *ROHWD &$ ����������3OHDVH�HQYLVLRQ�D�QDWXUDO�OLIH�WKDW�LV�RXU�

LQKHULWDQFH�DV�ZHOO�DV�RXU�FKLOGUHQ
V����:H�
HQG�RXU�H[LVWHQFH�ZKHQ�ZH�HQG�QDWXUH
V��
7KDW�LV�WKH�WUXWK��/RRN�DKHDG��SODQ�DKHDG��EH�
VPDUW�DQG�ZLVH��'LVUHVSHFW�DQG�GLVUHJDUG�IRU�
WKH�:DUWK��RXU�KRPH�DQG�PRWKHU�LV�
FRPSDUDEOH�WR�WDNLQJ�D�JXP�ZLWK�D�ODUJH�
PDJD]LQH�DQG�EHJLQQLQJ�WR�VKRR\��WR�NLOO�DV�
PDQ\�SHRSOH�DV�SRVVLEOH��XOWLPDWHO\�OHDYLQJ�
QRQH�
�3OHDVH�KDYH�D�EHWWHU�SODQ�DQG�HQYLVLRQ�
VRPHWKLQJ�GR�PXFK�EHWWHU��7KVQN�\RX�

.HQQHWK 5HHYHV 0$ ����
/HQRUH 5HHYHV 0RNHQD ,/ ����������
'\ODQ 5HHYHV�7KDFNHU .LQJVSRUW 71 �����
*HRII 5HJDODGR %XUEDQN &$ �����
+HQGULFD 5HJH] *DOHQD ,/ ����� :H�PXVW�SUHVHUYH�RXU�IRUHVWV�
5XVK 5HKP :RRGVLGH &$ �����
6WHSKDQLH 5HKP 1& �����
'DYLG 5HLFKHUW 6W��)UDQFLV :, �����
5RE\Q 5HLFKHUW /DNH�:RUWK )/ �����
5RE\Q 5HLFKHUW )/ �����
&RUH\ 5HLG %OXH�5LGJH 9$ ����� 3OHDVH�GR�QRW�DOORZ�093�WR�UXLQ�WKH�

SUHFLRXV�ROG�JURZWK�IRUHVW�DQG�ELRGLYHUVLW\�
RI�WKH�-HIIHUVRQ�1DWLRQDO�)RUHVW��/DQG�LV�D�
ILQLWH�UHVRXUFH�DQG�ZH�QHHG�WR�SURWHFW�ZKDW�
ZH�KDYH�IRU�FXUUHQW�DQG�IXWXUH�JHQHUDWLRQV�

-HVVLFD 5HLG /RV�$QJHOHV &$ ����� 3OHDVH�UHMHFW�WKH�SURSRVHG����FKDQJHV��'R�
WKH�ULJKW�WKLQJ��7KH�IRVVLO�IXHO�LQGXVWU\�LV�
OLWHUDOO\�NLOOLQJ�RXU�SODQHW��7KH�093�
VKRXOGQ
W�HYHU�EH�SHUPLWWHG�WR�GHVWUR\�
QDWXUH�

-XOHV 5HLG %RXUQHPRXWK %+����+1
0DULDQQD 5HLG %XQGDEHUJ ���� :H�DOO�QHHG�WR�SURWHFW�WKH�IRUHVWV�ZH�KDYH�

OHIW�QRZ�DV�WKH\�ZLOO�QHYHU�VXUYLYH�LI�ZH�
NHHS�PDNLQJ�FXWV�LQWR�WKHP�IRU�RXU�RLO�
SLSHOLQHV�DV�LW�RQO\�WDNHV�RQH�RLO�OHDN�WR�
GHVWUR\�WKH�HFRV\VWHPV�WKDW�FDOO�WKHVH�IRUHVWV�
KRPH��6R�ZH�VKRXOG�VD\�QR�DFWLRQ�WR�WKHVH�
QHZ���DPHQGPHQWV�WKDW�ZLOO�FDXVH�
XQQHFHVVDU\�GDPDJH�WR�7KH�-HIIHUVRQ�
1DWLRQDO�3DUN�DQG�RWKHU1DWLRQDO�3DUNV�DV�
ZHOO���<RXUV�VLQFHUHO\���0DULDQQD�5HLG

0DUO\V 5HLG &RFRD )/ �����
3DWULFN 5HLG �����
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5REHUW 5HLG 5RDQRNH 9$ ����� $OORZLQJ�WKH�)RUHVW�6HUYLFH�WR�EUHDN����RI�
LWV�RZQ�UXOHV�WR�DFFRPPRGDWH�0RXQWDLQ�
9DOOH\�3LSHOLQH��//&��VHWV�DQ�DODUPLQJ�
SUHFHGHQW�IRU�VLPLODU�UXOH�EUHDNLQJ�RQ�
QDWLRQDO�IRUHVWV�DFURVV�WKH�FRXQWU\��7KHVH�
H[FHSWLRQV�UXQ�FRXQWHU�WR�WKH�)RUHVW�6HUYLFH¶
V�PDQGDWH�WR�³VXVWDLQ�KHDOWK\��GLYHUVH�DQG�
SURGXFWLYH�IRUHVWV�DQG�JUDVVODQGV�IRU�SUHVHQW�
DQG�IXWXUH�JHQHUDWLRQV�´

5XWK 5HLG 7; �����
5XWK 5HLG�7KRUQWRQ /RQJ�%HDFK &$ ����� 3OHDVH�VWRS�GHVWUR\LQJ�RXU�IRUHVWV�E\�DGGLQJ�

WKLV�SLSHOLQH��:H�KDYH�WR�GR�HYHU\WKLQJ�
SRVVLEOH�WR�VWRS�WKH�SURJUHVVLRQ�RI�FOLPDWH�
FKDQJH�ZKLFK�ZH�NQRZ�LV�PDQ�PDGH��7KHUH�
KDYH�EHHQ�WRR�PDQ\�FOLPDWH�GLVDVWHUV�LQ�
UHFHQW�\HDUV��:H�KDYH�WR�FKDQJH�KRZ�ZH�JHW�
RXU�HQHUJ\�

&KULVWRSKHU 5HLJHU 6DQWD�5RVD &$ �����
7RPP\ 5HLOO\ 1HZ�<RUN 1< �����
)UHG 5HLPHU ����
%HWWLH 5HLQD 1- ����
(OL]DEHWK 5HLQGROODU /DXUHO 0' ����� 7KLV�LV�H[DFWO\�ZKDW�WKH�'HSDUWPHQW�RI�RI�

$JULFXOWXUH�LV�IRU��WR�SURWHFW�WKH�$PHULFDQ�
SHRSOH�IURP�GHVWUXFWLRQ�RI�RXU�HQYLURQPHQW��
3OHDVH�'R�<RXU�-RE��3URWHFW�XV�

-RQ 5HLQHU 1< �����
0DU\ 5HLQHUWVHQ 1< ����� :H�FDQQRW�VXUYLYH�ZLWKRXW�FRSLRXV�DPRXQWV�

RI�FOHDQ�ZDWHU��7KLV�SURMHFW�LV�WKH�SRVWHU�
FKLOG�IRU�WKH�GHJUDGDWLRQ�RI�DQRWKHU�ZDWHU�
VRXUFH�
�

��:H�KDYH�DOWHUQDWLYHV�WR�IRVVLO�IXHOV��,W
V�QR�
ORQJHU�EXVLQHVV�DV�XVXDO��,�ORRN�IRUZDUG�WR�D�
QHZ�DQG�XS�WR�GDWH�)RUHVW�6HUYLFH��7KDQN�
\RX

6RQLD 5HLQHV %ODXYHOW 1< �����
*UHJRU\ 5HLQJUXEHU %URRNILHOG ,/ �����
%HUQLFH 5HLQKDUWK (DVW�0HDGRZ 1< ����������
%UXFH 5HLQLN 6DQWD�5RVD &$ �����
-HQQLIHU 5HLQLVK 6DQWD�%DUEDUD &$ �����
-RXUGDQ 5HLV 'LPRQGDOH 0, �����
6DQGUD 5HLVFKHO :DVKLQJWRQ '& ����� 7KH�)RUHVW�6HUYLFH¶V�PLVVLRQ�RXJKW�WR�EH�WR�

SURWHFW�RXU�QDWLRQDO�IRUHVWV��:KHQ�SURMHFWV�
OLNH�WKH�093�WKUHDWHQ�WKH�HQWLUH�SODQHW��LW�LV�
PRUDOO\�FRUUXSW�WR�JLYH�DSSURYDO��093�PXVW�
EH�KDOWHG�LPPHGLDWHO\�

'RULH 5HLVHQZHEHU �����
+DQV�:HUQHU 5HLVHU 0|OOQ �����
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9LFWRULD 5HLVHU %DUQDUGVYLOOH 1& �����
'HERUDK 5HLWHU $PKHUVW 0$ ����������
+HLGL 5HLWHU 6RXWKZHVW�5DQFKHV )/ �����
5LFKDUG 5HLWQDXHU &$ �����
&KDUOHV 5HO\HD *$ �����
6DQGUD 5HPLOLHQ 1RUWK�0LDPL )/ �����
'LDQD 5HPSH 3RUWODQG 25 ����� 3OHDVH�GHQ\�WKLV�SHUPLW��7KH�ODVW�WKLQJ�ZH�

QHHG�LV�DQRWKHU�SLSHOLQH��7KH�IRUHVW�VHUYLFH�
DQVZHUV�WR�WKH�SHRSOH��QRW�FRUSRUDWLRQV�

,VDEHOOD 5HQEHUJHU :$ ����� 7KH�SLSHOLQH�ZLOO�GHVWUR\�KRPHV�IRU�SHRSOH�
DQG�DQLPDOV��7KH�IRVVLO�IXHO�LQGXVWU\�LV�
GHVWUR\LQJ�RXU�SODQHW�IDVW��,"P�\RXQJ�DQG�,"
P�VFDUHG�WR�KDYH�FKLOGUHQ�LQ�WKH�IXWXUH�
EHFDXVH�,�GRQ"W�ZDQW�WKHP�WR�EH�EURXJKW�LQWR�
D�G\LQJ�ZRUOG�

&KULVWLQD 5HQGDQR :LOPLQJWRQ 1& ����� :DWHU�LV�OLIH
5LFKDUG�$QG�.LP5HQGLJV 0$ ����
5REHUW 5HQIUR 'HQYHU &2 �����
7HUHVD 5HQR &DQWRQ 2+ �����
+HOHQ 5HQTYLVW 1HZSRUW 9$ �����
0HUY 5HQWRQ &KHOWHQKDP ����
%HWK 5HQZLFN �����
6DQG\H 5HQ] 1HZ�<RUN 1< �����
-DQHW 5HRKU 1< ����� 7KHUH�LV�D�YHU\�VPDOO�SDUW�RI�WKH�QDWXUDO�

ZRUOG�ZKLFK�KDV�QRW�EH�QHJDWLYHO\�LPSDFWHG�
E\�KXPDQ�HQFURDFKPHQW��:H�PXVW�SURWHFW�
ROG�JURZWK�IRUHVWV��GULQNLQJ�ZDWHU�VRXUFHV��
DQLPDO�KDELWDW��+XPDQ�DYDULFH�PXVW�QRW�
NHHS�H[SDQGLQJ��
�3URWHFW�WKH�-HIIHUVRQ�1DWLRQDO�)RUHVW�

0DWW 5HROD 6DQ�&OHPHQWH &$ �����
.DWKOHHQ 5HSROH 5HGGLQJ &7 ����������
0DUF 5HVLGH 'D\WRQD�%HDFK )/ �����
:LOOLDP 5HWVHFN *ULIILWK ,1 �����
'HEUD 5HXWHU 9DFDYLOOH &$ �����
5RFN\ 5HXWHU *UHHQVERUR 1& �����
5XVHOOH 5HYHQDXJK &$ �����
-DPLH 5H\JOH )OR\G 9$ ����� <RX�ZDQW�WR�JR�WKURXJK�D�QDWLRQDO�IRUHVW"�

6HULRXVO\"
6XVDQ 5H\QD )/ �����
7HUHVD 5H\QD )DLUILHOG�*ODGH 71 �����
&DURO 5H\QROGV 9$ �����
&DWK\ 5H\QROGV 2. �����
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&\QWKLD 5H\QROGV :LOOLDPVILHOG ,/ ����� 3OHDVH�GR�QRW�DOORZ�WKH�GHVWUXFWLRQ�RI�RXU�
IRUHVWV��7KLV�LV�VR�FRXQWHU�WR�WKH�IRUHVW�
VHUYLFHV�PLVVLRQ��:H�H[SHFW�\RX�WR�SURWHFW�
RXU�IRUHVW�ODQGV�QRW�DOORZ�VRPH�FRPSDQLHV�
WR�GHVWUR\�WKHP�IRU�WKHLU�RZQ�SURILW���7KDW�
VLPSO\�LV�QRW�ULJKW���,W
V�XS�WR�\RX�WR�NHHS�
RXU�IRUHVWV�IURP�WKLV�NLQG�RI�VHQVHOHVV�
GHVWUXFWLRQ�VR�ZH�PD\�DOO�HQMR\�WKHLU�EHDXW\�
DV�RIWHQ�DV�RXU�OLYHV�DOORZ��,W
V�JHWWLQJ�VR�
WKHUH�DUH�VR�IHZ�SODFHV�,�FDQ�HYHQ�FRQVLGHU�
JRLQJ�WKDW�VRPH�FRPSDQ\�LVQ
W�WU\LQJ�WR�
GHVWUR\�RU�GHILOH�ZLWK�D�SLSHOLQH�RU�GULOOLQJ�
ULJ�RU�PLQLQJ���LW
V�MXVW�QRW�ULJKW��
�3OHDVH�VHOHFW�RSWLRQ���	�UHMHFW�WKH����
SURSRVHG�DPHQGPHQWV�
�7KDQN�\RX�

'DOH 5H\QROGV *OHQGDOH &$ �����
'RXJ 5H\QROGV ,1 ����� 7KLV�ZRXOG�EH�D�ORQJ�WHUP�FRPPLWPHQW�WR�D�

SROOXWLQJ�IRUP�RI�HQHUJ\�ZKHUH�WKHUH�DUH�
EHWWHU�RSWLRQV�WR�FRQVLGHU�

-HII 5H\QROGV %DQJRU 0( ����
-RKQ 5H\QROGV 0LOZDXNLH 25 �����
/LVD�0D\ 5H\QROGV %HDXIRUW 6& �����
0DU\ 5H\QROGV %RQQ\�'RRQ &$ ����� 7KHUH�DUH�WRR�PDQ\�DJHQFLHV�RI�WKH�

JRYHUQPHQW�EUHDNLQJ�WKHLU�UXOHV�IRU�WKH�
ZURQJ�UHDVRQV��$UHQ¶W�\RX�FKDUJHG�ZLWK�
SURWHFWLQJ�RXU�ODQGV"

0DWW 5H\QROGV 1DVKYLOOH 71 �����
0LFKHOOH 5H\QROGV 1RUWK�3RUW )/ �����
6WHSKDQLH 5H\QROGV &KDQGOHU $= �����
7DZQ\ 5H\QROGV %HUNHOH\ &$ ����� &KDQJLQJ�WKH�UXOHV�IRU�FRUSRUDWH�SURILW�LV�

127�DFFHSWDEOH�
&DUROLQH 5H]HQGH�0HQGHV 1HZ�<RUN 1< �����
5XWK 5H]RV 5DQFKR�&RUGRYD &$ �����
6DQG\ 5KHLQ 0HWDLULH /$ ���������6WRS�GHVWUR\LQJ�RXU�HQYLURQPHQW�
-RQDWKDQ 5KLQH �����
-DQ 5KRDGHV &$ ����� 7KH�SURSRVHG�FKDQJHV�WR�WKH�UXOHV�ZLOO�RQO\�

VHUYH�DV�D�FRQYHQLHQFH�IRU�WKH�GHYHORSHU�RI�
WKLV�IRVVLO�IXHO�SURMHFW��WR�WKH�GHWULPHQW�RI�
ODQGV�KHOG�LQ�WKH�SXEOLF�WUXVW��$OORZLQJ�WKH�
)RUHVW�6HUYLFH�WR�EUHDN����RI�LWV�RZQ�UXOHV�WR�
DFFRPPRGDWH�093�VHWV�DQ�DODUPLQJ�
SUHFHGHQW�IRU�VLPLODU�UXOH�EUHDNLQJ�RQ�
QDWLRQDO�IRUHVWV�DFURVV�WKH�FRXQWU\��7KHVH�
H[FHSWLRQV�UXQ�FRXQWHU�WR�WKH�)RUHVW�
6HUYLFH
V�PDQGDWH�WR��VXVWDLQ�KHDOWK\��
GLYHUVH�DQG�SURGXFWLYH�IRUHVWV�DQG�
JUDVVODQGV�IRU�SUHVHQW�DQG�IXWXUH�
JHQHUDWLRQV��

(OHQD 5KRGHV )/ �����



86)6�3HWLWLRQ�6LJQDWXUHV�$SSDODFKLDQ�9RLFHV�DQG���'LUHFWLRQV�RI�6HUYLFH����������

���

5REHUW 5KRGHV 6XIIRON 9$ �����
,VDEHOOH 5KRGHV�)ODQDU\ )DLUYLHZ 25 �����
$QQ 5LEEHQV 0$ ����
,VDEHO 5LEHLUR ���
0DUJDUHW 5LEHLUR 1- ����
$QWKRQ\ 5LFFLDUGL $WODQWD *$ �����
-HQQLIHU 5LFH 9$ �����
.DWK\ 5LFH 3DUDGLVH 19 �����
.\UD 5LFH &DUPHO�9DOOH\�9LOODJH&$ �����
6HOHQD 5LFH %DOWLPRUH 0' �����
7�:DONHU 5LFH 1< �����
/DUHGR 5LFK /RJDQ 87 �����
9LFWRULD 5LFK �����
&\QWKLD�/DUVRQ5LFKDUG 7; �����
9LUJLQLD 5LFKDUG 1HZ�2UOHDQV /$ �����
%LOO 5LFKDUGV ,G\OZRRG 9$ ����� 1R�PRUH�SLSHOLQHV�

�7KDQN�\RX�
'HERUDK 5LFKDUGV %XUQV :< �����
'LDQQH 5LFKDUGV &DOJDU\ $% 7�(��3� 7KUHH�UHDVRQ�WR�QRW�DOORZ�093�WR�SURFHHG��

���D�VSLOO�ZRXOG�GHVWUR\�WKH�SURWHFWHG�IRUHVW��
���WKH�ZRUOG�LV�VZLWFKLQJ�WR�UHQHZDEOH�
HQHUJ\�����LW�YLRODWHV�WKH�)RUHVW�6HUYLFH
V�
PDQGDWH�

*HRIIUH\ 5LFKDUGV 3RXOVER :$ �����
-XOLD 5LFKDUGV 0DGLVRQ :, �����
0DU\�(OOHQ 5LFKDUGV 1- ����
5RE\Q 5LFKDUGV 10 �����
6XVDQ 5LFKDUGV 6& �����
6XVDQ 5LFKDUGV $UGPRUH 3$ �����
7UDF\ 5LFKDUGV &ODFNDPDV 25 ����������
$OHGD 5LFKDUGVRQ :HVW�'HV�0RLQHV ,$ �����
'HDQQD 5LFKDUGVRQ 0LOZDXNHH :, �����
'LDQQD 5LFKDUGVRQ %ODFNVEXUJ 9$ ����� :H�FLWL]HQV�DUH�DW�\RXU�PHUF\��7KLV�SLSHOLQH�

ZLOO�LQIOLFW�ODVWLQJ�DQG�SUREDEO\�LUUHYHUVLEOH�
GDPDJH�WR�WKH�SULVWLQH�ZDWHU�UHVRXUFHV�IRU�
RXU�FRPPXQLW\��DQG�QRW�MXVW�IRU�XV�ZKR�OLYH�
KHUH�QRZ��EXW�IRU�JHQHUDWLRQV�\HW�WR�OLYH�LQ�
WKHVH�EHDXWLIXO�IRUHVWV�DQG�PDNH�D�OLYLQJ�RQ�
WKH�QHDUE\�IDUPODQGV�

*DLO�DQG�-RKQ 5LFKDUGVRQ 07 �����
+HDWKHU 5LFKDUGVRQ ,/ �����
.DWKU\Q 5LFKDUGVRQ (DJDU $= �����
/DUU\ 5LFKDUGVRQ 0LOZDXNLH 25 �����
/LQGD 5LFKDUGVRQ 3RUW�&KDUORWWH )/ �����
/XFLL 5LFKDUGVRQ /RQGRQ 60���4%
0DU\�$OLFH 5LFKDUGVRQ 01 �����
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5HEHFFD 5LFKDUGVRQ 7XFVRQ $= ����� 6WRS�GLUW\�IRVVLO�IXHO�LQ�285�SDUNV�
&KULVWLDQ 5LFKHU 7; �����
-RKQ 5LFKNXV -HUVH\�&LW\ 1- ����
6XVDQ 5LFKPDQ 1+ ���� 'R�QRW�DOWHU�RU�EUHDN�UXOHV�GHVLJQHG�WR�

SURWHFW�SULVWLQH�ZDWHU�VRXFHV��ZLOGOLIH�KDELWDW�
DQG�ROG�JURZWK�WLPEHU��7KH�*HRUJH�
:DVKLQJWRQ�DQG�-HIIHUVRQ�1DWLRQDO�)RUHVWV�
EHORQJ�WR�IXWXUH�JHQHUDWLRQV��7KH\�DUH�QRW�
DYDLODEOH�IRU�IRVVLO�IXHO�FRPSDQLHV�WR�KDUP��
:H�DUH�GLVFRYHULQJ�WRR�PDQ\�VSHFLHV�DUH�
EHFRPLQJ�H[WLQFW��WRR�PDQ\�ZDWHU�VRXUFHV�
DUH�SROOXWHG����UHVSHFW�WKRVH�UHJXODWLRQV�WKDW�
SURWHFW�RXU�QDWXUDO�UHVRXUFHV�

6X]DQQH 5LFKPDQ 6HDWWOH :$ �����
3HQQ 5LFKPDQQ %RXOGHU &2 �����
0DWW 5LFKPRQG 3RUWODQG 25 �����
%U\DQ 5LFKWHU &$ �����
-DVRQ 5LFKWHU 7; �����
/LQGVH\ 5LFKWHU *OHQFRH ,/ �����
5RVHPDU\ 5LFKWHU�.HOO\ $XURUD�'LVWULFW &2 �����
.DWKOHHQ 5LFNHUW 'XUKDP 1& ����� ,�XUJH�\RX�WR�GHQ\�WKH�SHUPLW�IRU�WKH�

0RXQWDLQ�9DOOH\�3LSHOLQH�DV�LW�FXWV�WKURXJK�
WKH�1DWLRQDO�)RUHVWV��7KLV�KDV�DOUHDG\�EHHQ�
GHQLHG�E\�WKH�FRXUWV�ZLWK�YHU\�JRRG�UHDVRQ�
DQG�WKH�SLSHOLQH�ZRXOG�GLVWXUE�WKH�ZLOGOLIH�
DQG�IRUHVWV�LQ�LWV�SDWK�

-HVVLFD 5LFNPDQ 6W��/RXLV 02 �����
&DURO\Q 5LGGOH 9DQFRXYHU :$ �����
*HUDUG 5LGHOOD &DVWUR�9DOOH\ &$ ����� 'HVWUR\LQJ�1DWXUH�LV�QRW�SURJUHVV�

�,W¶V�FDOOHG�*UHHG�	�6WXSLGLW\�
6DUDK 5LGHRXW 1& �����
'DUD 5LGHU 4XHHQ�&UHHN $= �����
$QQH�.DWKHULQH5LGJH &KDUORWWHVYLOOH 9$ ����������
0DULDK 5LGJH�2
%ULHQ %RVWRQ 0$ ����
0LNH 5LHJHU 02 �����
7DQMD 5LHJHU 7DVGRUI �����
'DOH 5LHKDUW 6DQ�)UDQFLVFR &$ ����������
-HDQ 5LHKO )DLUILHOG &$ �����
-HQQLIHU 5LHU 0, �����
&KULV 5LHVFK 3DZOLQJ 1< ����������
5HJLQD 5LHVHQEXUJHU 1< �����
$GHOH 5LIIH &2 �����
.LPEHUO\ 5LJJHU &KLFDJR ,/ �����
.DUHQ 5LJJHUW 0$ ����
5RQ� 5LJJHUW 0$ ����
7KRPDV 5LJQH\ 1< �����



86)6�3HWLWLRQ�6LJQDWXUHV�$SSDODFKLDQ�9RLFHV�DQG���'LUHFWLRQV�RI�6HUYLFH����������

���

&KULV 5LOH\ 0, �����
-HQQLIHU 5LOH\ 0$ ����
-RKQ 5LOH\ 5DOHLJK 1& ����� 'HDU�'U�:LONHV�

�3OHDVH�GHQ\�093
V�SHUPLW�IRU�WKH�0RXQWDLQ�
9DOOH\�3LSHOLQH�
�5HVSHFWIXOO\�

-RKQ 5LOH\ 0$ ����
.HOO\ 5LOH\ +DWILHOG 3$ �����
$OLFH 5LP 6XJDU�+LOO *$ �����
$QQH 5LQDOGL &RXQFLO�%OXIIV ,$ ����� 'U��:LONHV��SOHDVH�GR�WKH�ULJKW�WKLQJ��5XOHV�

DUH�QRW�PHDQW�WR�EH�UHZRUNHG�WR�EHQHILW�
FRUSRUDWLRQV��1DWLRQDO�SDUNV�DQG�IRUHVWV�DUH�
IRU�WKH�SHRSOH�

-XDQLWD 5LQDV �����
'� 5LQFRQ )UHVQR &$ �����
-RVHSK 5LQGOHU �����
&KDUOHV 5LQHDU *LEEVWRZQ 1- ����
3DXO 5LQHDU 1- ����
0DUOHQH 5LQJ :DWHUYLOOH 0( ����
6XVDQ 5LQJ 6HDWWOH :$ �����
$[HO 5LQJH 1HZ�0DUNHW 71 ����������
5RQ 5LQJOHU /DNH�(OVLQRUH &$ �����
-RQHOOH 5LQJQDOGD 6W��3DXO 01 �����
6DOO\ 5LQJV 3KRHQL[ $= �����
&ROOHHQ 5LSOH\ <RUNYLOOH ,/ �����
-HDQQH 5LSS %HOOLQJKDP :$ �����
6XVDQ 5LSSH 1( ����� 3LSHOLQHV�GR�QRW�EHORQJ�LQ�DQ\�RI�RXU�IRUHVWV�
+RZDUG 5LVDWWL 9$ �����
1LFN 5LVLQJHU &DPEULGJH 0$ ����
.DWKU\Q 5LVV 1- ���� 7KLV�XQQHFHVVDU\�SURMHFW�WKUHDWHQV�ROG�

JURZWK�IRUHVWV��SURWHFWHG�VSHFLHV��DQG�
KHDGZDWHU�VWUHDPV�IRU�GULQNLQJ�ZDWHU�
VXSSOLHV�

3DWULFLD 5LVVR 3$ �����
:LOOLDP 5LWKHU :, �����
&DOYLQ 5LWWHQKRXVH &ROXPEXV 2+ �����
-RQDWKDQ 5LWWHQKRXVH &KDUOHVWRQ 6& �����
/\QQ 5LWWHU �����
3KLO� 5LWWHU �����
3KLOLS 5LWWHU 6XUSULVH $= �����
6WHSKDQLH 5LWWHU 0RVFRZ�0LOOV 02 �����
9DOHULH 5LWWHU 1RUWK�3RPIUHW 97 ����
'RXJODV� 5LYDOVL *$ ����� 12�PRUH�IRVVLO�IXHO�SLSHOLQHV�
(OYLUD 5LYDOVL *$ ����� 12�PRUH�IRVVLO�IXHO�SLSHOLQHV�
&HFLOLD 5LYDV 71 �����
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-HIIUH\ 5LYHQEDUN 71 �����
$LOHHQ 5LYHUD 5LFKPRQG 9$ �����
5KRQGD 5LYHUD 10 �����
5RVH 5LYHUD 1HZ�+\GH�3DUN 1< �����
9LUJLQLD 5LYHUV 3$ �����
:LOOLDP 5L]HU 25 �����
5\DQ 5L]]R :KLWH�%HDU�/DNH 01 �����
$P\ 5RDFK %XUOLQJWRQ 1& ����� $P\�5RDFK
(GZDUG 5RDFK 'D\WRQ 2+ ����������
&KULVWLQH 5RDQH 6SULQJILHOG 0$ ����
3DWULFH 5RDUW\ 0DLWODQG )/ �����
5RVHPDUL 5RDVW :LQVWHG &7 ����������
5DFKHO 5RDW *UDQG�5DSLGV 0, �����
$DHURQ 5REE %DOWLPRUH 0' �����
(ODLQH 5REELQV 0DUVKDOO 1& �����
0DUWLQ 5REELQV 25 �����
3DWLHQFH 5REELQV *UHHQEHOW 0' �����
5LVH 5REELQV (YHUJUHHQ &2 �����
0DQRQ 5REHUJH 3$ �����
%DUEUD 5REHUPDQ 'XUKDP 1& �����
5XWK 5REHUVRQ �����
7UDF\�0DULH 5REHUVRQ 06 �����
&ODXGH 5REHUW 6KHIIRUG -�0��6�
/HRQ 5REHUW �����
$P\ 5REHUWV $OEDQ\ 25 �����
$QQH 5REHUWV VDYDQQDK *$ �����
%URFN 5REHUWV 25 �����
&ULVWLQD 5REHUWV (O�&HQWUR &$ �����
'RORUHV 5REHUWV 0HVD $= �����
(OL]DEHWK 5REHUWV &KLFDJR ,/ �����
*DLO 5REHUWV 7HFDWH &$ �����
-DFN 5REHUWV 3$ ����� :H�PXVW�NHHS�RXU�QDWLRQDO�IRUHVWV�IUHH�IURP�

JDV�DQG�RLO�SURMHFWV�LI�KH�ZDQW�WR�VWRS�JOREDO�
ZDUPLQJ��3LSHOLQHV�ZLOO�GR�XV�QR�JRRG�LI�ZH�
GRQ
W�KDYH�FOHDQ�DLU�DQG�ZDWHU�

-DPHV 5REHUWV 'DOODV 7; ����� 2QFH�JRQH��DOZD\V�JRQH��
�

�3XW�SODQHWDU\��QDWXUH�RQ�SDU��SRVVLEO\�D�ELW�
KLGH�WKDQ�SURILWV��MREV��JUHHG�

-DPHV 5REHUWV 6DQGSRLQW ,' ����������
-HDQQLH 5REHUWV 0DGLVRQ :, �����
-LP 5REHUWV $VKODQG 25 �����
/HV 5REHUWV %HUQDO 10 ����������
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0DU\DQQH 5REHUWV %ULVWRO 97 ���� 3OHDVH�FRQWLQXH�WR�SURWHFW�RXU�SUHFLRXV�ZLOG�
SODFHV��7KH�LGHD�RI�D�SLSHOLQH�UXQQLQJ�
WKURXJK�LW�PDNHV�P\�EORRG�UXQ�FROG�

3DXO 5REHUWV :$ �����
5XWKLH 5REHUWV 1�&KHVWHUILHOG 9$ �����
7DUD 5REHUWV $SDODFKLFROD )/ �����
:LOOLDP 5REHUWV 0, �����
=RH 5REHUWV )RUW�&ROOLQV &2 �����
1DQF\ 5REHUWV�0RQHLU )/ �����
-RDQ 5REHUWVRQ :HVWKLOO DE���Z\
-RKQ�0DUN 5REHUWVRQ %HOOHYLOOH 21 .�1�-�
0DU\ 5REHUWVRQ &DQWHUEXU\ &7���5*
0LFKDHO 5REHUWVRQ �����
:\QGKDP 5REHUWVRQ�,,, &$ �����
6WHYH 5REH\ �����
6WHSKHQ 5RELH &$ �����
-DQ 5RELQRZ %XUOLQJWRQ 21 /�3�1�
$ODQ 5RELQVRQ \WEI�������9DOXH�\RXU�IRUHVWV���IRU�WKH�VDNH�RI�

HYHU\RQH�
$P\ 5RELQVRQ *$ �����
%URRNV 5RELQVRQ 3RZHOO :< �����
' URELQVRQ :$ ����� &XWWLQJ�IRUHVWV�IRU�IRVVLO�IXHO�SURGXFWLRQ�DQG�

LQIUDVWUXFWXUH�LV�(&2&,'(�$1'�$�
*(12&,'(�$*$,167�+80$1,7<�)25�
)$,/85(�72�3527(&7�+80$1,7<�
)520�&/,0$7(�&5,6,6��.HHS�IRVVLO�IXHO�
LQIUDVWUXFWXUH�RXW�RI�RXU�QDWLRQDO�IRUHVWV�

'DQ 5RELQVRQ 0, �����
'HEUD 5RELQVRQ &$ �����
(ULF 5RELQVRQ 0HPSKLV 71 �����
*DUUHWW 5RELQVRQ 5RDQRNH 9$ �����
*HUWUXGH 5RELQVRQ 0FGRQRXJK *$ �����
-DQHW 5RELQVRQ -DFNVRQYLOOH )/ �����
-RKQ 5RELQVRQ &7 ����
.XUW 5RELQVRQ :, �����
/L] 5RELQVRQ 3KLODGHOSKLD 3$ ����������
0DUFL 5RELQVRQ &KXEEXFN ,' ����������
1DQF\ 5RELQVRQ &$ �����
5HLQD 5RELQVRQ &DVWUR�9DOOH\ &$ �����
5LFKDUG 5RELQVRQ &$ ����� 6DYH�WKH�IRUHVWV�
5LFKDUG 5RELQVRQ &7 ����
5RVHPDU\ 5RELQVRQ 6ZDQQDQRD 1& �����
6FRWW 5RELQVRQ 0, �����
6KHOE\ 5RELQVRQ 0DQFRV &2 �����
=HYQ 5RELQVRQ 3$ �����
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0HOLQGD 5RELQVRQ�3DTXHWWH 3$ �����
6XQQ\ 5RELQVRQ��51 *ORXFHVWHU 0$ ���� :KLOH�FXUUHQWO\�LQ�0DVVDFKXVHWWV��,�DP�

RULJLQDOO\�IURP�$SSDODFKLD�DQG�LQVLVW�\RX�
DVVXPH�WKDW�WKLV�VWXSHQGRXVO\�EHDXWLIXO�DUHD�
EH�SURWHFWHG�DQG�QRW�JLYH�XQZDUUDQWHG�
SULYLOHJHV�WR�WKLV�GHVWUXFWLYH�SLSHOLQH�

,VDEHO 5RELVRQ 3URYLGHQFH 5, ����
-LOO 5RELVRQ +RXVWRQ 7; �����
0DULH 5RELVRQ 6RXWKLQJWRQ &7 ����
0RQLTXH 5REOLQ :DOQXW�&UHHN &$ �����
5DFKHO 5REVRQ %HUNHOH\ &$ ����� +DYH�ZH�OHDUQHG�1RWKLQJ"���:KDW�FRXOG�JR�

ZURQJ"���2XU�IXWXUH�LV�QRW�WKLV�
0DUVKD 5RE\ &$ ����� 0\�KRPH�DQG�WRZQ�EXUQHG�GRZQ�LQ�WKH�

'L[LH�)LUH��:H�VKRXOG�EH�GRLQJ�PRUH�WR�VWRS�
UHO\LQJ�RQ�IRVVLO�IXHOV��0DUVKD

&KXFN 5RFFR 6LPL�9DOOH\ &$ ����� 'RQ
W�GR�LW����
&DQGDFH 5RFKD /RV�$QJHOHV &$ ����������
6LOW 5RFKD &$ �����
/DXULH 5RFKDUGW /\RQV &2 �����
&OLQWRQ 5RFKH ,/ �����
.DWKOHHQ 5RFKH %HQG 25 �����
/LVD 5RFKH 1- ����
6RSKLH 5RFKHOHDX $UFDWD &$ �����
,ULV 5RFKNLQG 1HZ�<RUN 1< �����
0DULO\Q 5RFN 1HZ�0LOIRUG &7 ���� 7KLV�LV�D�QR�EUDLQHU��3OHDVH��QR�H[FHSWLRQV�
-RGL 5RGDU 3HOKDP 0$ ����
6KLUOH\ 5RGGD �����
0HOLQGD 5RGGLFN &2 �����
-HQ 5RGHKDYHU &2 �����
&ROOHHQ 5RGJHU 5LFKPRQG &$ �����
&DPLH 5RGJHUV 5DGFOLII .< �����
0DUN 5RGJHUV 7; �����
6DQG\ 5RGJHUV %HDXPRQW &$ �����
&DURO\Q 5RGLV 6KHSKHUGVWRZQ :9 �����
-LP 5RGULJXH ����
%RUMD 5RGULJXH] 0DGULG �����
-RVH 5RGULJXH] 6RXWK�:KLWWLHU &$ ����� 3OHDVH�PDLQWDLQ�RXU�IRUHVW�LQWDFW�IURP�RLO�

SROOXWHUV�IURP�GULOOLQJ�SULVWLQH�ODQG��
0HO\VVD 5RGULJXH] %HYHUO\�+LOOV &$ �����
5DXO 5RGULJXH] +RXVWRQ 7; ����� 3OHDVH�NHHS�WKLV�EHDXWLIXO�ODQGVFDSH�

SULVWLQH���
5LFKDUG 5RGULJXH] &7 ����
0DUULVVD 5RGUtJXH] 3LVFDWDZD\ 1- ����
'HEE\ 5RHJQHU :HVW�%HQG :, �����
/HVOLH 5RHVVOHU %HWKOHKHP 3$ ����������
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%REE\ 5RJHUV 3HQVDFROD )/ ����������
'HQQLV 5RJHUV +XEEDUGVWRQ 0$ ����������
0DGRO\Q 5RJHUV :, �����
0DUWKD 5RJHUV $XVWLQ 7; �����
6DUDK 5RJHUV &ROXPELD 71 �����
6KHUU\ 5RJHUV '( �����
6WDF\ 5RJHUV ,' �����
6WHSKDQLH 5RJHUV +LOOVERURXJK 1& �����
0DU\ 5RJJH /LQFROQ 1( �����
7DPP\ 5RKDW\QVNL 0, �����
6DQGUD 5RKGH $SSOHWRQ :, ����� :H�QHHG�WR�SURWHFW�RXU�QDWXUDO�UHVRXUFHV��QRW�

SXW�WKHP�DW�ULVN�
'LDQH 5RKQ 0FOHDQ 9$ ����������
$QGUHD 5RKU )UDQNIXUW�DP�0DLQ �����
-HOLFD 5RODQG %X]HW �����
/DUU\ 5ROIH 0, �����
.HYLQ 5ROIHV $XVWLQ 7; �����
-DFN 5ROOHQV :HVWODNH�9LOODJH &$ ����� 3OHDVH�WDNH�FDUH�RI�1DWXUH���
-HQQLIHU 5ROOHU 6SULQJGDOH $5 �����
%HWK 5ROOLQJHU :$ �����
%UHQGD 5ROOLQV 2UODQGR )/ ����������
-HVVLFD 5ROOLQV ,QGHSHQGHQFH .< �����
1HG 5ROOLQV $QQ�$UERU 0, ����� 6HOHFW�$OWHUQDWLYH�����1R�IRU�³1R�$FWLRQ�´�

DQG�UHMHFW�WKH����SURSRVHG�DPHQGPHQWV�WR�
SUHYHQW�XQQHFHVVDU\�GDPDJH�WR�-HIIHUVRQ�
1DWLRQDO�)RUHVW�

7KHUHVD 5ROOLQV�)ODQDJDQ &RUSXV�&KULVWL 7; ����� /RRNV�OLNH�093�LV�KRSLQJ�IRU�³WKH�WKLUG�
WLPH�LV�WKH�FKDUP´�RSWLRQ��3OHDVH�GRQ¶W�OHW�
WKLV�KDSSHQ���
�

�0DNH�WKH�093�JR�DURXQG�WKH�IRUHVW���
�

�:H�QHHG�IRUHVWV��WKH\�U�LPSRUWDQW�IRU�HYHU\�
OLYLQJ�WKLQJ�RQ�WKLV�SODQHW
�

�:H�GRQ¶W�QHHG�DQRWKHU�SLSHOLQH�WKDW�ZLOO�
UXVW�RXW�ZLWK�LQ����\HDUV�RU�VR�	�SROOXWH�	�
SRLVRQ�WKH�SODQHW�RU�FDXVH�H[SORVLRQV��
�

�7KLQN�DERXW�WKH�FRQVHTXHQFHV�RI�XU�DFWLRQV�
	�$//�WKH�HIIHFWV�RI�PDQ�PDGH�SLSHOLQH�
ZLOO�GR�WR�WKH�ODQG�	�IRUHVW�LQ����\HDUV�IURP�
QRZ��8�PLJKW�QRW�EH�KHUH�EXW�WKH�SODQHW�
VKRXOG�EH�	�PRVW�GDPDJH�FDQ�QRW�EH�
UHSDLUHG�RU�UHYHUVHG�
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6KHUL 5ROOLVRQ 1RYDWR &$ �����
:LOOLDP 5ROOV &7 ����
.DUHQ 5RP 6W��3DXO 01 ����� :H�DUH�DW�D�WLSSLQJ�SRLQW��DQG�VXFK�SURMHFWV�

PXVW�VWRS�
0DU\ 5RPDQHN 6DQWD�0RQLFD &$ ����������
3DXOD 5RPDQVNL 1- ����
$ELJDLO 5RPH 6LOYHU�6SULQJ 0' �����
.DUHQ 5RPH 0RRUH 6& �����
(PLO\ 5RPHUR :$ ����� ,"P�KRSHIXO�WKDW�DOWHUQDWLYH�HQHUJLHV�FDQ�EH�

IRFXVHG�RQ�ZKHQ�ZH�SXVK�WR�UHGXFH�WKH�
LPSDFW�RI�PHWKDQH�JDV�XVH�DQG�VWRUDJH��:H�
RQO\�KDYH�RQH�SODQHW�DQG�WKHUH�DUH�VRPH�
WKLQJV�WKDW�FDQQRW�EH�XQGRQH��SOHDVH�EH�RQ�
WKH�ULJKW�VLGH�RI�KLVWRU\�ZLWK�XV�

-DQHW 5RPLQH 'HV�0RLQHV ,$ �����
-DFTXHOLQH 5RPR 7; �����
5REHUWR 5RPR 6DQ�)UDQFLVFR &$ �����
-RDQ 5RQFDOOL�&XPPLQJV &7 ����
-HQQLIHU 5RQGHDX 0$ ���� 0D\EH�86)6�VKRXOG�FKDQJH�WKHLU�QDPH�WR�

86'6����86�'HIRUHVWDWLRQ�6HUYLFH�"�:H�
FDWHU�WR�WKH�SLSHOLQH�SRFNHW�JUHDVHUV�DQG�WKH�
IRVVLO�IXHO�EXOOLHV�ZLWK�WKHLU�SROLWLFDO�SDZQV�
UHDG\�DQG�ZDLWLQJ�WR�GR�RXU�GLUW\�GHHGV��
�86)6�VKRXOG�EH�D�SURWHFWRU�RI�SDUNV��
ZLOGOLIH�DUHDV��IUDJLOH�HFRV\VWHPV�DQG�DOO�WKH�
SODQWV�DQG�DQLPDOV�WKDW�OLYH�ZLWKLQ�WKHP�

0HOLVVD 5RQGLOOD /RQJ�%HDFK &$ �����
7RU\ 5RQH\ �����
6WHYH 5RRG &2 �����
,UHQH 5RRV &$ �����
.LUVWHQ 5RRV 6& �����
%DUEDUD 5RRW 6DQWD�%DUEDUD &$ �����
%RE 5RRW 5HVWRQ 9$ ����� ,
P�D�JUDQGIDWKHU�ZKR�LV�FRQFHUQHG�DERXW�WKH�

IXWXUH�RI�DOO�IDPLOLHV��7KH�093�WKUHDWHQV�
WKRVH�IXWXUHV�

&KDUOHQH 5RRW &$ �����
(OL]DEHWK 5RRW 1< ����� 1DWLRQDO�IRUHVWV�DUH�WR�EH�YDOXHG�DQG�

SUHVHUYHG�IRU�DOO��LQFOXGLQJ�WKH�HFRV\VWHPV�
WKH\�VXSSRUW��7KH\�EHORQJ�WR�XV��WKH�FLWL]HQV�
RI�RXU�FRXQWU\�

-DPHV 5RRW 10 ����� /(7
6�.((3�7+(�-())(5621�
1$7,21$/�)25(67�35,67,1(�

5RVH0DULD 5RRW 1HZ�2[IRUG 3$ �����
-DPHV 5RSLFNL *DLQHVYLOOH )/ �����
/LVD 5RVD &$ �����
1LFROH 5RVD &RORUDGR�6SULQJV &2 ����� &KDQJLQJ�WKH�UXOHV�IRU�FRUSRUDWH�SURILW�LV�

XQDFFHSWDEOH���
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)ORUD 5RVDV�� &$ �����
*UHJRU\ 5RVDVFR +ROLGD\ )/ �����
%ULWWDQ\ 5RVH %ODFNVEXUJ 9$ �����
/LVHWWH 5RVH /RV�$QJHOHV &$ �����
0LFKHOOH 5RVH &DWVNLOO 1< �����
6WHSKDQLH 5RVH 6DDQLFK %& 9�;�.�
9LUJLQLD 5RVH 0DGLVRQ :, �����
$OOLVRQ 5RVHQ &URWRQ�RQ�+XGVRQ 1< �����
+HOHQH 5RVHQ 3$ �����
.HQ 5RVHQ %HYHUO\�+LOOV &$ �����
0LFKDHO 5RVHQ �����
6WHOOD 5RVHQ 'XUKDP 1& ����� 'R�QRW�GHVWUR\�ROG�JURZWK�IRUHVW�IRU�

FRUSRUDWH�SURILW��<RX�FDQ¶W�MXVW�PDNH�ROG�
JURZWK�IRUHVW��,W¶V�OLNH�NLOOLQJ�D�JUDQGSDUHQW�

-HDQ 5RVHQEDOP 25 �����
+DUROG 5RVHQEDXP $WODQWD *$ ����������
&DUO 5RVHQEHUJ 9DQFRXYHU %& 9�=��3�
'DYLG 5RVHQEHUJ )R[�3RLQW :, �����
(GZLQ 5RVHQEHUJ /HEDQRQ 1- ����
0LFKDHO 5RVHQEHUJ 1< ����� 7KH�)RUHVW�6HUYLFH�VKRXOG�EH�VHUYLQJ�WKH�

QHHGV�RI�WKH�)RUHVWV���
6KDURQ 5RVHQEHUJ 3KLODGHOSKLD 3$ �����
6WHYHQ 5RVHQEHUJ 7; �����
=DFKDU\ 5RVHQEHUJ 7; �����
(OOHQ 5RVHQEOXP �����
0DXUHHQ 5RVHQEOXP :, �����
5REHUW 5RVHQEOXP 6DQ�'LHJR &$ �����
6KHOGRQ 5RVHQEOXP 1HZ�<RUN 1< �����
6WHSKHQ 5RVHQEOXP 3$/2�$/72 &$ �����
6WHSKHQ 5RVHQEOXP �����
'DYLG 5RVHQIHOG 1< �����
:HQG\ 5RVHQIHOG �����
%DUEDUD 5RVHQNRWWHU 'HHU�+DUERU :$ �����
-LOO 5RVHQNUDDQ] 0$ ����
%LOO 5RVHQWKDO 5HJR�3DUN 1< �����
.\OH 5RVHQWKDO %URRNOLQH 0$ ����
/RUH 5RVHQWKDO *UHHQEHOW 0' �����
5\DQ 5RVHQWKDO )/ �����
/HVWHU 5RVHQ]ZHLJ 1< �����
)UDQNLH 5RVHUD %RLVH�&LW\ ,' �����
$QWKRQ\ 5RVQHU :DWHUWRZQ�7RZQ 0$ ����
.ULVWD 5RVROLQD +DPSWRQ 71 �����
$QQ�0DULH 5RVV )DOO�5LYHU 0$ ����
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&KDUORWWD 5RVV *$ ����������5XOHV�DUH�UXOHV�
�)ROORZ�WKHP�

(OOHQ 5RVV 1HZ�<RUN 1< �����
*OHQQ 5RVV 7ULQLGDG &$ �����
-DQH 5RVV 6DQ�)UDQFLVFR &$ �����
-HDQ 5RVV 0LQQHDSROLV 01 �����
-XGLWK 5RVV 1- ����
.DWK\ 5RVV ,/ ����� 3OHGJH�ULJKW�QRZ�WR�RSSRVH�DQ\�HIIRUWV�WR�

JLYH�WKH�IRVVLO�IXHO�LQGXVWU\�DQ\�QHZ�
KDQGRXWV�
�

�/HW�RXU�HOHFWHG�RIILFLDOV�NQRZ�WKDW�WKLV�
SROOXWHU�VLGH�GHDO�LV�DQ�XQDFFHSWDEOH�
VDFULILFH�RI�WKH�FRPPXQLWLHV�DQG�
HQYLURQPHQW�RI�$SSDODFKLD�����7KDQN�\RX�

.ULVWHQ 5RVV 6RXWK�&KDUOHVWRQ :9 �����
/LOOL 5RVV &KDUORWWHVYLOOH 9$ ����� $PHULFD
V�QDWLRQDO�IRUHVWV�DUH�KHOG�LQ�WKH�

SXEOLF�WUXVW�DV�VSHFLDO�ODQGV�²�WKH\�KDUERU�
KHDGZDWHUV�IRU�GULQNLQJ�ZDWHU�VXSSOLHV��
KDELWDW�IRU�UDUH�DQLPDOV�DQG�SODQWV��DQG�
VFHQLF�EHDXW\�DQG�UHFUHDWLRQDO�VSRWV�ZKHUH�
ZH�UHMXYHQDWH�RXU�VSLULWV��7KH\�VKRXOG�QRW�EH�
GHVWUR\HG�E\�WKH�IRVVLO�IXHO�LQGXVWU\�IRU�
SULYDWH�JDLQ�

0HJDQ 5RVV 71 �����
5HY��'U��&KULVWRSKHU5RVV &RWWDJH�*URYH :, �����
6HDQ 5RVV $VKHERUR 1& ����� 3OHDVH�VWRS�WKH�093��:H�KDYH�KDG�HQRXJK�

SULVWLQH�ODQG�FRPSURPLVHG�E\�GLUW\�IRVVLO�
IXHOV��/HDYH�WKH�SHRSOH�WKH�IHZ�UHPDLQLQJ�
ZLOGHUQHVV�HQFODYHV�WKDW�DUH�OHIW��%HVLGHV��
\RX¶UH�VXSSRVHG�WR�EH�WUDQVLWLRQLQJ�WR�
FOHDQHU�IXHOV�127�LQYHVWLQJ�LQ�PRUH�IRVVLO�
IXHOV�
�

�6LQFHUHO\�
�6HDQ�5RVV

6X]DQQH 5RVV 01 �����
<DQD 5RVV 6DQWD�5RVD &$ �����
%HWWLQD 5RVVL %HWKHO &7 ����
'DQLHOD 5RVVL ,' �����
*UHJRU\ 5RVVL ,/ �����
$QGUHDV 5RVVLQJ�$QJHOWYHLW3RUVJUXQQ ����
$QQ 5RVVPDQ ����
-HUHP\ 5RVVPDQ ,/ �����
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-HQQLIHU 5RVVPHUH 0' ����� :H�QHHG�WR�SURWHFW�RXU�IRUHVWV�DV�PXFK�DV�
SRVVLEOH��7KH����SURSRVHG�DPHQGPHQWV�
WKUHDWHQ�ROG�JURZWK�IRUHVWV��SURWHFWHG�
VSHFLHV��DQG�KHDGZDWHU�VWUHDPV�IRU�GULQNLQJ�
ZDWHU�VXSSOLHV��7KH�ODQGV�KHOG�LQ�SXEOLF�WUXVW�
QHHG�WR�EH�EHWWHU�WDNHQ�FDUH�RI�UDWKHU�WKDQ�
PDNLQJ�LW�FRQYHQLHQW�IRU�D�IRVVLO�IXHO�
GHYHORSHU�

*UDFH 5RWK $WODQWD *$ �����
-HURPH 5RWK 7HPSH $= �����
-RQDWKDQ 5RWK 6DQ�-RVH &$ �����
6WDQOH\ 5RWKEDUGW )/ �����
+ROO\ 5RWKNRSI )/ �����
(OLVVD 5RWKPDQ &KLFDJR ,/ �����
5HEHFFD 5RWWDSHO 0$ ����
(OOLH 5RW] %HWKHO�3DUN 3$ �����
9DOHULH 5RXQGVB$WNLQVRQ 1< �����
-DQHW 5RXQWUHH 6XIIRON 9$ �����
&DU\Q 5RXVH 07 �����
'DYLG 5RXVH &XPEHUODQG .< �����
)UDQN 5RXVH &ROWRQ 25 �����
)UDQN 5RXVH 25 �����
-HIIU\ 5RXVK <XFFD�9DOOH\ &$ ����� ,I�QRW�QRZ�ZKHQ"
&KULVWRSKH 5RXVVLHUH 1LFH ���� 6KDPH
9LUJLQLD 5RYQ\DN &UR]HW 9$ �����
7KRPDV 5RZDQ 1< ����� ,�ILQG�LW�KDUG�WR�EHOLHYH�WKDW�D�SODQ�WR�UXQ�DQ�

DERYH�JURXQG�SLSHOLQH�RYHU�PRXQWDLQV�DQG�
WKURXJK�YDOOH\V�LV�HYHQ�EHLQJ�FRQVLGHUHG�E\�
VDQH�LQGLYLGXDOV��7KH�-HIIHUVRQ�1DWLRQDO�
)RUHVW�LV�D�SLHFH�RI�ODQG�SDUW�RI�$PHULFD"V�
KHULWDJH��,W�LV�ZHOO�NQRZQ�KRZ�GDQJHURXV�
DERYH�JURXQG�SLSHOLQHV�DUH�ZKHUHYHU�WKH\�
DUH��7KH\�VXIIHU�UXSWXUHV�RXW�LQ�WKH�IRUHVW�
DQG�GLVFKDUJH�RLO�RQWR�WKH�IORRU�RI�WKH�IRUHVW��
LQWR�YDOOH\V�DQG�ZDWHU�ZD\V�GHVWUR\LQJ�DOO�LQ�
LWV�SDWK��,�WUXVW�WKH�8��6��)RUHVW�6HUYLFH�ZLOO�
GR�WKH�ULJKW�WKLQJ�IRU�WKH�IRUHVW�

$GHOLQH 5RZH � ����� 7KLV�LVVXH�PDWWHUV�WR�PH�EHFDXVH�,�ZDQW�WR�
OLYH�LQ�D�ZRUOG�WKDW�KDV�WRQV�RI�IUHVK�DLU�DQG�
SODQWV�

$QQ 5RZH &2 �����
'� 5RZH 6DQWD�0RQLFD &$ �����
3DWULFLD 5RZHOO $OH[DQGULD� 9$ ����� +DYH�\RX�QRW�VHHQ�WKH�GDPDJH�WKLV�SLSHOLQH�

KDV�DOUHDG\�GRQH"�,I�VR��WKHQ�GHQ\�DQ\�DQG�
DOO�RI�LWV�UHTXHVWV��,I�\RX�KDYHQ
W�VHHQ�WKH�
GDPDJH��UHDG�WKH�QHZVSDSHU�DQG�JR�VHH�LW�

:RMFLHFK 5RZLQVNL (DVWKDPSWRQ�7RZQ 0$ ����
$OH[DQGUD 5RZODQG %XIIDOR 1< �����
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-DQLFH 5RZVH :HVW�-RUGDQ 87 �����
&KULVWRSKHU 5R\ 5LFKPRQG�+LOO 21 ����� 81,7('�67$7(6�35(6,'(17�-26(3+�

%,1',1�$1'�7+(�8�6��'(3$570(17�
$*5,&8/785(�0867�'2�
(9(5<7+,1*�,1�,7
6�32:(5�72�
3527(&7�7+(�$33$/$&+,$1�
0287$,1�5(*,21�)520�2,/�
)5$&.,1*�$1'�2,/�'(9(/230(17��
025(�021(<�1(('6�72�%(�
,19(67('�,1�5(1(:$%/(�(1(5*<�
5(6285&(6�68&+�$6�62/$5�32:(5�
352-(&76�$1'�:,1'�32:(5�
352-(&76�

'HEDVUL 5R\ 1DVKXD 1+ ����
.DWK\ 5R\ ����
6WDQOH\ 5R\DOW\ 0, �����
-HQQLIHU 5R\FH &$ �����
(OOHQ 5R]HN 01 �����
&DURO 5R]LHU /RXLVYLOOH .< ����� /HDYH�RXU�IRUUHVW�DORQH��<
DOO�KDYH�GRQH�

HQRXJK�GDPDJH�DOUHDG\�
3K\OOLV 53�7HVVLHUL 1RUWK�&KHVWHUILHOG 9$ �����
&KDUOHV 5XDV 1< �����
-DQ 5XEHQV 3DOR�$OWR &$ �����
/XDQD 5XELQ %RXOGHU &2 ����� ,W�LV�ZD\�SDVW�WLPH�WR�VWDUW�JHWWLQJ�VHULRXV�

DERXW�VWRSSLQJ�WKH�WR[LF�GDPDJH�WR�RXU�
SXEOLF�ODQGV��7KLV�LV�DQ�LQGLFDWLRQ�WKDW�
VRPHERG\�DW�WKH�WRS�LV�EHLQJ�EULEHG��7KLV�
FRUUXSWLRQ�QHHGV�WR�6723�

6WXDUW 5XELQRZ %URRNOLQH 0$ ����
+DUYH\ 5XE\ )/ �����
.HQQHWK 5XE\ 1+ ����
.DUL 5XGG 6DQ�)UDQFLVFR &$ �����
6LGQH\ 5XGG 9$ �����
$PDQGD�6XH 5XGLVLOO :$ ����� 7KH�GHYDVWDWLRQ�WR�WKH�LPSRUWDQW�HFRV\VWHPV�

RI�WKLV�IRUHVW�WKDW�WKLV�SLSHOLQH�ZLOO�FDXVH�LV�
XQDFFHSWDEOH�LQ�WKLV�DJH�RI�KRUULILF�FOLPDWH�
FKDQJH��:KROH�XQGLVWXUEHG�IRUHVWV�DUH�
QHHGHG�WR�OHVVHQ�WKH�LPSDFW�RI�KXPDQ�JUHHG��
ZKLFK�KDV�GHVWUR\HG�VXFK�IRUHVWV�E\�PLOOLRQV�
RI�DFUHV��DQG�KDVWHQHG�WKH�ZDUPLQJ�RI�RXU�
SODQHW�

0HJUH] 5XGROI $/ �����
$EE\ 5XGROSK /RXLVYLOOH .< �����
&\QWKLD�DQG�7RP5XGROSK &$ �����
-R(OOHQ 5XGROSK 0, ����������
-R\FH 5XGROSK %DLQEULGJH�,VODQG :$ �����
&RG\ 5XGRZ �����
.DUHQ 5XG\ 1HZ�&XPEHUODQG 3$ �����
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.\OH 5XHGLQJHU �����
%HWK 5XHKO 25 ����� 7KLV�LV�H[DFWO\�WKH�RSSRVLWH�ZD\�$PHULFD�

QHHGV�WR�JR�WR�VDYH�WKH�SODQHW�
�,W¶V�WKDW�VLPSOH��,W¶V�WKDW�GUDPDWLF�DQG�UHDO�
�:H�QHHG�WKH�WUHHV�DQG�QDWXUDO�ZLOGOLIH�WR�
VXSSRUW�RXU�G\LQJ�SODQHW��7R�UHMXYHQDWH�LW�
DQG�XV
�:H�QHHG�WKLV�DQG�RWKHU�IRUHVWV�SURWHFWHG
�:H�KDYH�WR�OHDYH�LW�LQ�WKH�JURXQG�
UHIHUHQFLQJ�IRVVLO�IXHOV�

0R[ 5XJH /RV�$QJHOHV &$ �����
'RPLQLF 5XJJLHUR &KLQR�9DOOH\ $= �����
3DROR 5XL 0LODQR �����
*HRUJH 5XL] 6DQ�&DUORV &$ �����
.DWKOHHQ 5XL] 6HDVLGH 25 �����
5HEHFFD 5XL] �����
6\OYLD 5XL] /RV�$QJHOHV &$ �����
.DWH 5XODQG 6XFKHV *$ �����
-XOLDQQ 5XOH 01 �����
0LFKHOH�7KHUHVHUXOH &RQFRUG 1+ ����
(OHQD 5XPLDQWVHYD �����
&UDLJ 5XQFLPDQ $/ �����
6WHYHQ 5XQIROD 0RUJDQWRZQ :9 �����
.HLWK 5XQLRQ $5 �����
6KHOO\ 5XQQLQJ .6 �����
'HE 5XQ\DQ �����
0LFKDHO 5XQ\RQ 01 �����
&KU\VWDO 5XSHUWR )/ �����
-HVVLFD 5XSUHFKW &DPEULGJH 0$ ����������
.LD 5XVFDQVN\ 5DQGROSK 0$ ����������
-HDQQH 5XVFK �����
9LQFHQW 5XVFK 6FKHQHFWDG\ 1< ����������
$QQH�.HQW 5XVK 'DSKQH $/ �����
%DUEDUD 5XVK :KLWHVERUR 7; �����
0DU\�0� 5XVK 3$ ����� 3OHDVH�GRQ
W�EHFRPH�WKH�)RUHVW�'LVVHUYLFH�
5RQDOG 5XVK /HYHOODQG 7; �����
7HUUL 5XVKIHOGW /DPSDVDV 7; �����
7RQ\ 5XVKLQJ &KULVWLDQVEXUJ 9$ �����
6XH 5XVV +LOOVYLOOH 9$ �����
'RQQD 5XVVHOO 'DYLV &$ ����� +HOS�VKXW�GRZQ�SLSHOLQHV�WKDW�GDPDJH�

KDELWDW�DQG�HQYLURQPHQW�DQG�FRQWULEXWH�WR�
FOLPDWH�ZDUPLQJ�

0HULHO 5XVVHOO %ODFNVEXUJ 9$ �����
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0LFDK 5XVVHOO .QR[YLOOH 71 ����� 7KLV�LQ�QR�ZD\�VKRXOG�HYHQ�EH�DQ�RSWLRQ��
:K\�DUH�FRUSRUDWH�SURILWV�PRUH�LPSRUWDQW�
WKDW�WKH�TXDOLW\�RI�RXU�ZDWHU�DQG�WKH�
HQYLURQPHQW�DURXQG�LW�

0LFKDHO 5XVVHOO 6DQWD�3DXOD &$ �����
0RQLTXH 5XVVHOO 6SDQDZD\ :$ �����
3DWULFLD 5XVVHOO 2. �����
3DXOD 5XVVHOO 07 ����� 2/'�*52:7+�)25(676�DUH�

02180(17$//<�PRUH�LPSRUWDQW�WKDQ�
ZLOGO\�LUUHVSRQVLEOH�SURSRVHG�093�WKURXJK�
WKH�-HIIHUVRQ�1DWLRQDO�)RUHVW��7KRVH�RI�XV�
�2XW�:HVW��DUH�ILJKWLQJ�WR�VWRS�WKLV�
SUHGDWRU\�EHKDYLRU�RI�SURILW�VHHHUV��DQG�
,16,67�WKDW�WKH�VDPH�SRVLWLYH�DFWLRQV���RQ�
EHKDOI�RI�$//�OLYLQJ�V\VWHPV���DUH�UHTXLUHG�
�%DFN�(DVW���3OHDVH��+HDU�WKH�YRLFHV�RI�RXU�
)285�����JHQHUDWLRQ�IDPLO\��5(-(&7�WKH�
���SURSRVHG�DPHQGPHQWV�XQGHU�
FRQVLGHUDWLRQ����12�$&7,21��DQG�
3527(&7�WKH�-HIIHUVRQ�1DWLRQDO�)RUHVW��
7KDW�SHUVRQ�\RX�VHH�LQ�WKH�PLUURU�HYHU\�WLPH�
\RX�ORRN�ZLOO�VPLOH�EDFN�DW�\RX�IRU�DFWLQJ�RQ�
EHKDOI�RI�WKH�*UHDWHU�*22'��7KDQN�\RX�LQ�
DGYDQFH��

7RQL 5XVVHOO 3DFLILFD &$ �����
$QGUHZ 5XVVHOO�(QJOLVK /H[LQJWRQ .< ����������
5HYD 5XVVHOO�(QJOLVK /H[LQJWRQ .< ����������
%DUEDUD 5XVVR &7 ����
%ULDQ 5XVVR 1RUWK�+DOHGRQ 1- ����
0DULD 5XVVR 1< �����
5LFKDUG 5XVVR 0DGLVRQ :, �����
&DURO 5XWK 6WDQIRUG &$ �����
/XF\PDULH 5XWK 2DNODQG &$ �����
&KULV 5XWKHUGRUG /LYHUPRUH &$ �����
5LFKDUG 5XWKHUIRUG 6WDXQWRQ 9$ �����
$QQD 5XWOHGJH 1HZ�<RUN 1< ����� &KDQJLQJ�WKH�UXOHV�IRU�FRUSRUDWH�SURILW�LV�

127�DFFHSWDEOH�
�$PHULFD
V�QDWLRQDO�IRUHVWV�DUH�KHOG�LQ�WKH�
SXEOLF�WUXVW�DV�VSHFLDO�ODQGV�²�WKH\�KDUERU�
KHDGZDWHUV�IRU�GULQNLQJ�ZDWHU�VXSSOLHV��
KDELWDW�IRU�UDUH�DQLPDOV�DQG�SODQWV��VFHQLF�
EHDXW\�DQG�UHFUHDWLRQDO�VSRWV�ZKHUH�ZH�
UHMXYHQDWH�RXU�VSLULWV��7KH\�VKRXOG�QRW�EH�
GHVWUR\HG�E\�WKH�IRVVLO�IXHO�LQGXVWU\�IRU�
SULYDWH�JDLQ�

*HQH 5XWWHU '( �����
'DYH 5XXG 25 �����
%HQ 5XZH )HOWRQ &$ ����������
$GD 5\DQ $5 �����
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&DURO\Q 5\DQ 0DU\ODQG�+HLJKWV 02 �����
(OOD 5\DQ 1HZ�<RUN 1< �����
(PPHW 5\DQ )ORUDO�3DUN 1< �����
-RDQ 5\DQ *$ �����
/HH 5\DQ &7 ���� 3/($6(�VHOHFW��1R�$FWLRQ�
/\QQ 5\DQ 7RUUDQFH &$ �����
0DULDQ 5\DQ )/ �����
0DXUHHQ 5\DQ &$ �����
6KDQQRQ 5\DQ 1& �����
7HUUDQFH 5\DQ :$ �����
0HUHGLWK 5\FNPDQ /RQGRQ 21 1�<��;�
:HQG\ 5\GHQ 2\VWHU�%D\ 1< �����
-XG\ 5\GHU 3XWQDP &7 ����
*XQQHO 5\GVWURP 2VVLQLQJ 1< �����
)D\H 5\H 7RUUDQFH &$ �����
/L] 5\H %DE\ORQ 1< ����� 3OHDVH�SURWHFW�DQG�SUHVHUYH�RXU�ODQG���""
%DUEDUD 5\PDQ 0LQQHDSROLV 01 �����
/\QHWWH 5\QGHUV &2 �����
0LFKDHO 5\QHV 1DSHUYLOOH ,/ �����
1LOV�*XQQDU�(PDQXHO5\UKROP 8SSVDOD �����
&DWH 6 &RVWD�0HVD &$ �����
- 6 5HQR 19 �����
-HQQLIHU 6 &2 �����
0DUOLVVD 6 &KLFDJR ,/ ����� ($57+�LV�DOUHDG\�WHOOLQJ�XV�WKDW�ZH�DUH�

WUHDWLQJ�KHU�XQIDLUO\�WKURXJK�KHU�DFFHOHUDWHG�
QDWXUDO�GLVDVWHUV�KDSSHQLQJ�LQ�WKLV�FRXQWU\�
DQG�DFURVV�WKH�ZRUOG�DW�DQ�DODUPLQJ�UDWH��
�:(�21/<�+$9(���($57+��,7
6�127�
/,.(�7(&+12/2*<��7+(5(�$5(�12�
5('26�
�'2�7+(�5,*+7(286�7+,1*�

0HO 6 �����
6 6 71 �����
7DUD 6 �����
(ULND 6�% 6HDWWOH :$ �����
$GULHQQH 6� �����
-� 6� 0DGLVRQ :, �����
3KLOLS 6� 5RVHOOH ,/ ����� 7KH�0RXQWDLQ�9DOOH\�3LSHOLQH�LV�QRW�RXU�

093�
3KLOLS 6� 5RVHOOH ,/ ����� :H�VKRXOG�QRW�KDYH�WR�HYHQ�ZULWH�WKLV��

SLSHOLQHV�DUH�XQVXVWDLQDEOH�DQG�QRW�ZRUWK�WKH�
ULVN��3HULRG�

-HQQ\�( 6DDU &$ �����
7DQDUD 6DDULQHQ *LJ�+DUERU :$ �����
3RXQp 6DEHUL 3KLODGHOSKLD 3$ �����
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&ODXGLD 6DELQH 0HQGKDP 1- ����
5RKDQ 6DEQLV 5HGZRRG�&LW\ &$ �����
%HWW\ 6DER 3DUDGLVH 19 �����
'LDQH 6DFFKHWWL :DNH�)RUHVW 1& �����
'HQLVH 6DFFRQH 10 �����
$QLWD 6DFKDQVND 7RURQWR 21 0�0��/�
(GZDUG 6DFKV �����
5RELQ 6DFN 3RUWODQG 25 �����
/LVD 6DGOHLU�+DUW 6LWND $. ����������
6XH 6DIIRUG )/ �����
$OOLVRQ 6DIW 3KLODGHOSKLD 3$ �����
.DUHQ 6DJH 5RJHUV $5 �����
+DQQDK 6DJJDX $QDFRUWHV :$ �����
(PLO\ 6DJRYDF :HOOLQJWRQ )/ �����
*HRIIUH\ 6DLJQ VW�SDXO 01 �����
-HDQ 6DMD 06 �����
0RKDQ 6DNKUDQL &$ �����
&DWKU\Q 6DNL\DPD &KHVWHUILHOG 02 �����
$OEHUWR 6DODPDQGR ����R
0DULDQQH 6DODPRQH ����� 6DYLQJ�ZKDW�OLWWOH�ZH�KDYH�OHIW�RI�WKH�QDWXUDO�

ZRUOG�LV�YLWDO�
1DWKDQ 6DODQW %HQLFLD &$ �����
%ULDQD 6DODV :HVW�&RYLQD &$ �����
-DQ 6DODV 6DQWD�&UX] &$ ����������
3HJJ\ 6DODV 0DUWLQ 0, �����
$OLFLD 6DOD]DU /RV�$QJHOHV &$ �����
,VDDF 6DOD]DU /RV�$QJHOHV &$ �����
-RH 6DOD]DU &$ �����
-RQDWKDQ 6DOD]DU -HUVH\�&LW\ 1- ����
/LVD 6DOD]DU �����
3DW 6DOFHGR 1< �����
0LFKDHO 6DOGXWWL 3RUW�:HQWZRUWK $= �����
5HEHNDK 6DOH 1HZ�<RUN 1< ����� 6723�7+(�093��,7�,6�81�1(('('�$1'�

'2(6�127�%(/21*�,1�$�)25(67��
3,3(/,1(6�/($.�$1'�(;3/2'(�$//�
7+(�7,0(

-DQH 6DOJDGR 1< �����
&RXUWQH\ 6DOLF 25 �����
$QQH 6DOLQDV '& �����
)UDQ 6DOLVEXU\ 6DQ�-RVH &$ ����� 'R�QRW�FKDQJH�WKH�UXOHV�IRU�FRUSRUDWH�SURILW�
/DXUD 6DOLVEXU\ 6DQ�-RVH &$ �����
'HERUDK 6DOOHH 0RXQWODNH�7HUUDFH :$ �����
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*UDFH 6DOOHH %ODFNVEXUJ 9$ ����� 3OHDVH�KHOS�XV�SURWHFW�WKH�OLIH�RQ�WKLV�SODQHW�
VR�WKDW�RXU�FKLOGUHQ�PD\�RQH�GD\�OLYH�
DPRQJVW�WKH�VDODPDQGHUV�DQG�ILQFKHV�ZH�
JUHZ�XS�ZLWK�

0HLUD 6DOPDQ 5LFKPRQG &$ �����
0D[ 6DOW FRYHQWU\ 5, ����
+HOHQ 6DOYLD 1& ����������3/($6(�'2�127�'2�7+,6����
3H\WRQ 6DO\HU 9$ �����
6KDQWL 6DPDQL /RXLVYLOOH &2 ������
-RKQ 6DPDUDV 6HDWWOH :$ �����
7KHD 6DPHV 6RXWK�3RUWODQG 0( ����
+HQU\ 6DPPLV $QGRYHU 0$ ����
&HFH 6DPS 6FKLOOHU�3DUN ,/ �����
- 6DPSHU\ 0' �����
6WHSKHQ 6DPSOH $= ����� 3URWHFW�RXU�%LRGLYHUVLW\��
&DWK\ 6DPSVRQ�.UXVH 25 ����� 3URWHFW�WKH�6DFUHG�
9LFWRULD 6DPV /HZLVEXUJ 3$ �����
&KDUORWWH 6DPXHOV �����
,YDQ 6DPXHOV 6DQ�)UDQFLVFR &$ ����������
/DXUHQ 6DPXHOV 71 �����
0DXULFH 6DPXHOV 3LWWVEXUJK 3$ �����
*HRUJHDQQH 6DPXHOVRQ 25 �����
'LDQD 6DQFKH] +LOR +, ����� 2QFH�JRQH��JRQH��3OHDVH�FDUHIXOO\�FRQVLGHU�

DQG�WKLQN�KHDG�EHIRUH�GHVWUR\LQJ�ZKDW�
FDQQRW�EH�UHFUHDWHG��$ERYH�DOO�GR�QR�KDUP�WR�
RXU�QDWLRQDO�IRUHVWV�ZKHUH�RLO�SLSHOLQHV�KDYH�
QR�SODFH�

0HODQLH 6DQFKH] &2 ����� 6DYH�RXU�WUHHV�DQG�RXU�IXWXUH�JHQHUDWLRQV�
ZLOO�WKDQN�\RX

0RQLFD 6DQFKH] 1& �����
5RGROIR 6DQFKH] 6DQ�&ULVWyEDO��7iFKLUD ����
6DUDK 6DQFKH] 'XUKDP 1& �����
6\OYLD 6DQFKH] 6DQ�-RVH &$ �����
<YHWWH 6DQFKH] 5LYHUVLGH &$ �����
-XGLWK 6DQGHHQ +DVWLQJV 1( �����
5RVDULR 6DQGHO ����
&KULVWLH 6DQGHUV &7 ����
-HQQ\ 6DQGHUV -XQFWLRQ�&LW\ .6 �����
-RKQ 6DQGHUV 6DQ�)UDQFLVFR &$ �����
-XGLWK 6DQGHUV )UHGHULFNVEXUJ 9$ ����� 9LUJLQLD�LV�JRLQJ�ZLWK�FOHDQ�HQHUJ\�PRUH�	�

PRUH��QRW�D�PRPHQW�WRR�ODWH��DV�FOLPDWH�
FKDQJH�LV�KDPPHULQJ�RXU�DJULFXOWXUH�
�:H�VKRXOG�EH�3/$17,1*�WUHHV��QRW�FXWWLQJ�
WKHP��3XEOLF�ODQGV�EHORQJ�WR�FLWL]HQV��127�
FRUSRUDWLRQV�

0 6DQGHUV &$ �����



86)6�3HWLWLRQ�6LJQDWXUHV�$SSDODFKLDQ�9RLFHV�DQG���'LUHFWLRQV�RI�6HUYLFH����������

���

5XWK 6DQGHUV .6 �����
'DOMHHW 6DQGKX 6DQ�-RVH &$ ����������
0LODQ 6DQGKX &ROXPELD 0' �����
%DUEDUD 6DQGRYDO 10 �����
5LFDUGR 6DQGRYDO )UHGHULFN 0' �����
7LU]DK 6DQGRYDO�/D%DGLH &2 �����
7DPP\�/ 6DQGV 3ULQFHWRQ 1- ����
'DQLHO 6DQGYLJ 0RQURH :$ �����
6XVDQ 6DQGZHOO 2O\PSLD :$ ����� 6DYH�WKHVH�)RUHVWV�IRU�RXU�FKLOGUHQ�DQG�

ZLOGOLIH��:H�PXVW�PRYH�SDVW�IRVVLO�IXHO�
QRZ���1R�SLSH�OLQHV�LQ�WKH�-HIIHUVRQ�1DWLRQDO�
)RUHVW���7KRPDV�-HIIHUVRQ�LV�VSHDNLQJ��

/HR 6DQG\ 1+ ����
-DQLFH 6DQHFNL 0, �����
&DUROLQH 6DQILOLSSR %UHQWZRRG 71 ����� 1R�WR�JDV�SLSHOLQH��,QYHVWLJDWH�DOWHUQDWLYH�

LGHDV�
*LQD 6DQILOLSSR 2DNODQG &$ �����
0HL�0HL�0LUL\DP6DQIRUG 9$ �����
5HEHFFD 6DQQH 07 �����
*DU\ 6DQVRQ :LQFKHVWHU 71 �����
(OOHQ 6DQVRQH 1RUWKEURRN ,/ �����
6XVDQ 6DQWLOOL :HVWEXU\ 1< �����
-DPHV 6DQWRUR :$ ����� ,Q�RUGHU�WR�KDYH�DQ\�FKDQFH�RI�DYHUWLQJ�

FOLPDWH�FDWDVWURSKH��ZH�QHHG�WR�OHDYH�IRVVLO�
IXHOV�LQ�WKH�JURXQG�DQG�LQYHVW�LQ�FOHDQ�
HQHUJ\�DOWHUQDWLYHV��-XVW�VD\�QR�WR�DQRWKHU�
GLUW\�SLSHOLQH�

$OID 6DQWRV &$ �����
0LFKHOOH 6DQW\ 0RVV�%HDFK &$ �����
1DGLQH 6DSLUPDQ +LOOVERURXJK 1- ����
5REHUW 6DSS %XFNH\H $= �����
1DWDVKD 6DUDYDQMD 6DQ�)UDQFLVFR &$ �����
-HDQHWWH 6DUER &KDSHO�+LOO 1& �����
-LOO 6DUNDG\ 7XFVRQ $= ����� 2XU�QDWXUDO�UHVRXUFHV�DQG�WKHLU�EHDXW\�FDQ�

QHYHU�EH�UHSODFHG�RQFH�UXLQHG��7KHU�KHULWDJH�
RI�RXU�OD�GV�QHHGV�WR�EH�SURWHFWHG�DQG�
HFRORJLFDOO\�IULHQGO\�VRXUFHV�RI�HQHUJ\�PXVW�
EH�RXU�SULRULW\�DW�WKLV�SRLQW�

$QWRQLR 6DUPLHQWR &XDXKWpPRF �����
-RKQ 6DUQD 6KHUZRRG $5 �����
1DQF\ 6DUUR ����
6LPRQH 6DUVILHOG 6XUIGDOH ����
.ULVWHQ 6DUWRU 3RUWODQG 25 �����
3DWULFLD 6DUYLV &$ �����
5RQGL 6DVORZ 2DNODQG &$ ����� 1R�DFWLRQ��RSWLRQ����UHMHFW�WKH����

DPHQGPHQWV��3URWHFW�RXU�)RUHVWV�
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&DURO 6DVVDPDQ 10 �����
-RKQ 6DWWHU &2 �����
-XDQ 6DXFHGR &2 ����� \RX�JX\V�QHHG�WR�VWRS�DOO�SLSH�OLQHV�SHULRG��

7KH\�OHDN�DOO�WKH�WLPH�DQG�LWV�JRLQJ�WR�
GHVWUR\�VRPHRQH
V�GULQNLQJ�ZDWHU�RQH�WLPH�
DQG�WKHQ�LW�RYHU��:H�FDQ
W�GULQN�RLO�LGLRWV

'HEUD 6DXGH �����
$HQH 6DXHU 9$ �����
%ULDQ 6DXHU 02 ����� &DUYLQJ�XS�\HW�DQRWKHU�1DWLRQDO�)RUHVW�WR�

VHUYLFH�WKH�PRQHWDU\�DPELWLRQV�RI�ODUJH�
IRVVLO�IXHOO�FRUSRUDWLRQV�GRHV�OLWWOH�WR�
LPSURYH�WKH�ZHOO�EHLQJ�DQG�SURVSHULW\�RI�RXU�
FRXQWU\��ZLWK�WKH�H[FHSWLRQ�RI�FRUSRUDWH�
H[HFXWLYHV�DQG�LQYHVWRUV��,W�GRHV�GR�
LUUHSDUDEOH�KDUP�WR�WKH�IRUHVW�DQG�WR�WKH�
ZLOGOLIH�OLYLQJ�WKHUH��DQG�LW�GHJUDGHV�WKH�
H[SHULHQFH�RI�SHRSOH�YLVLWLQJ�WKHUH��
0RUHRYHU��SLSHOLQHV��GHVSLWH�UHSHDWHG�
FRUSRUDWH�DVVXUDQFHV��KDYH�UHSHDWHGO\�VKRZQ�
WKDW�WKH\�VSULQJ�OHDNV�DQG�FDXVH�GDPDJH�WR�
WKH�VXUURXQGLQJ�DUHD�DQG�DFTXLIHUV��7KHUH�LV�
QR�UHDVRQ�ZK\�WKH�86�)2UHVW�6HUUYLFH�
VKRXOG�HQFRXUDJH�WKLV�UHFNOHVV�EHKDYLRU���'R�
VHOHFW�$OWHUQDWLYH���LH�1R�$FWLRQ�

'DYLG 6DXO 25 �����
*HRUJH 6DXP &2 �����
+DQQDK 6DXQGHUV &2 �����
-RKQ 6DXQGHUV )LQFDVWOH 9$ ����� 1R�SLSHOLQH�SURMHFW�GHVHUYHV�VSHFLDO�

WUHDWPHQW��:H�KDYH�ODZV�DQG�FRYHQDQWV�WR�
SURWHFW�WKH�HQYLURQPHQW�IURP�SUHFLVHO\�WKHVH�
W\SHV�RI�DIIURQWV��,I�WKH�FRQVWUXFWLRQ�RI�D�
SLSHOLQH�FDQQRW�FRQIRUP�WR�H[LVWLQJ�
HQYLURQPHQWDO�UHJXODWLRQV��LW�VKRXOG�QRW�EH�
EXLOW�

5REHUW 6DXQGHUV &$ �����
7HUUL 6DXUV ,/ �����
0DULD 6DXVH 1HZSRUW 25 �����
7DPDU 6DXWWHU �����
1LFROHWD 6DYD �����
(GZDUG 6DYDJH &DWDZED 9$ �����
-DQH 6DYDJH 1RYDWR &$ �����
5RQDOG 6DYDJH 10 �����
-XG\ 6DYDUG /DRQD :, �����
-RKQ 6DYHOOD .6 �����
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-RKQ 6DYORYH 1RUWK�%HQQLQJWRQ 97 ���� 7KH�093�WUDFN�UHFRUG�VLPSO\�GRHV�QRW�
MXVWLI\�HQG�UXQV�DURXQG�WKH�ILQDO�JRDO���ZKLFK�
LV�WR�PRYH�RQ�IURP�HQHUJ\�SURMHFWV�WKDW�
IXUWKHU�GHVSRLO�SUHFLRXV�$PHULFDQ�IRUHVWV��
7KH�ORQJ�WHUP�EHQHILWV�RI�ROG�JURZWK��
KHDOWK\�VRLO��DQG�D�FOHDQ�ZDWHUVKHG���
FRPELQHG�ZLWK�LQQRYDWLRQV�EH\RQG�WKH�NHQ�
RI�SLSHOLQH�SODQQHUV���DUH�DW�WKH�KHDUW�RI�ZK\�
WKHVH�ODQGV�PXVW�UHPDLQ�SURWHFWHG�

'RQQD 6DZ\HU 6LOYHU�6SULQJ 0' ����������
(YH 6DZ\HU 3RUWODQG 0( ����
9LUJLQLD 6DZ\HU $UUR\R�*UDQGH &$ �����
'RURWK\ 6D[H 0HQOR�3DUN &$ �����
6DP 6D[H�7DOOHU %HUNHOH\ &$ �����
'LDQD 6D[RQ 6DOHP 25 �����
/\QQ 6D[WRQ 1< �����
)UDQFHV 6D\NDO\ 1HZ�<RUN 1< �����
'DYH 6D]H %DWRQ�5RXJH /$ �����
&LQG\ 6FDQQHOO ���� %\�FRQWLQXLQJ�WR�XVH�IRVVLO�IXHOV�ZH�DUH�

GHVWUR\LQJ�WKH�HDUWK��'RHV�ELJ�PRQH\�DOZD\V�
KDYH�WR�ZLQ"

( 6FDQWOHEXU\ +HUHIRUG $= �����
%DUEDUD 6FDYH]]H :RRGLQYLOOH :$ �����
0DULDQ 6FHQD ����
(GZDUG 6FHUER 9HURQD 9$ ����� +RZ�PDQ\�WLPHV�LQ�KRZ�PDQ\�ZD\V�GR�DOO�

WKH�SDUWLHV�WU\LQJ�WR�IRUFH�WKLV�WKURXJK�QHHG�
WR�EH�WROG�ZKDW�D�VXSUHPHO\�EDG�LGHD�LW�LV�
DQG�DOO�WKH�PDQ\��0$1<�UHDVRQV�ZK\�LW�LV"�
$OVR�PD\EH�FRQVLGHU�VWLFNLQJ�WR�\RXU�
PDQGDWH�LQVWHDG�RI�EUHDNLQJ�\RXU�RZQ�UXOHV�
WR�H[FXVH�WKLV�PRQVWURVLW\�

&RUH\ 6FKDGH $OOHQKXUVW 1- ����
.HYLQ 6FKDGHU &$ �����
7 6FKDGHU 25 ����� $PHULFDQV�KDYH�VSRNHQ��:H�ZDQW�FOLPDWH�

DFWLRQ�
7HUHVD 6FKDGHU �����
/DZUHQFH VFKDHGHO $1'29(5 2+ �����
(OHQD 6FKDHI .LQJVWRQ 1< �����
(ULQ 6FKDHIHU 0XQVWHU ,1 �����
*HRUJH 6FKDHIHU 1- ����
0DLMD 6FKDHIHU 1RYDWR &$ �����
1DWKDQ 6FKDHIHU 1+ ����
-RKQ 6FKDHIHUV 3$ ����� 1R�SLSHOLQH�
/LVD 6FKDHIIHU 71 �����
6X]DQQH 6FKDHP 1< �����
$QQ 6FKDHU :DOGRERUR 0( ����
'HQQLV 6FKDIHU ,QGLDQDSROLV ,1 �����
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5REHUW 6FKDIHU 1& ����� :H�PXVW�VHHN�DOWHUQDWLYH�VROXWLRQV�WR�RXU�
HQHUJ\�QHHGV�UDWKHU�WKDQ�GHVWUR\LQJ�RXU�
HQYLURQPHQW�DQG�ZUHFNLQJ�WKH�QDWXUDO�ZRUOG�
IRU�WKH�SURILWV�RI�FRUSRUDWLRQV�WKDW�ZRXOG�
OHDYH�RXU�GHVFHQGDQWV�ZLWK�D�UHVRXUFH�FULVLV�
DQG�D�UXLQHG�SODQHW�

&KHU\O 6FKDII 0HQOR�3DUN &$ ����� 3OHDVH�DELGH�\RXU�DJHQF\
V�ZLVH�
FRQVHUYDWLRQ�UXOHV��'RQ
W�DOORZ�WKLV�SHUPLW�

&DURO 6FKDIIHU &$ �����
/RZHOO 6FKDIIHUW &2 �����
.DWKHULQH 6FKDOOHU $5/,1*721 9$ ����������
-HQQLIHU 6FKDOO\ 6WLOOZDWHU 01 �����
:LOOLDP 6FKDUI 7UDYHUVH�&LW\ 0, �����
(LOHHQ 6FKDW] :RRGDFUH &$ �����
0DUWLQ 6FKDXE 1HZ�<RUN 1< �����
5R[DQQ 6FKDXEKXW &$ �����
$QGUHD 6FKDXHU 0HUFHG &$ �����
5REHUWD 6FKHDU 2DNODQG &$ �����
$ULHOOH 6FKHFKWHU 1& �����
5XWK 6FKHFKWHU �����
'DYLG 6FKHHU %HOOLQJKDP :$ ����� :H�
'21
7
�QHHG�RU�ZDQW�DQ\�PRUH�JDV�RU�

RLO�SLSHOLQHV���EHFDXVH�ZH�
'21
7
�ZDQW�RU�
QHHG�WKH�XVH�RIDQ\�PRUH�JDV�DQG�RLO���
EHFDXVH�WKH�XVH�RI�HLWKHU�RQH�RQO\�FDXVHV�DQ�
,1&5($6(�LQ�WKH�&2��HPLVVLRQV�LQWR�WKH�
DWPRVSKHUH�DQG�WKHUHE\�D�IXUWKHU�
:256(1,1*�RI�FOLPDWH�FKDQJH�DQG�WKH�
GHVWUXFWLRQ�RI�WKH�3ODQHW���6R�JHW�
5,'
�RI�
JDV�RLO�SLSHOLQHV�DQG�VWDUW�XVLQJ�VRODU��ZLQG��
K\GUR��HWF���DV�\RXU�HQHUJ\�VRXUFHV��

/HH 6FKHIIH\ 1+ ����
1 6FKHIIOHU 'XOXWK 01 �����
1DQF\ 6FKHLEHU 0LQHROD 1& �����
(ULF 6FKHLKDJHQ �����
&KULVWRSK 6FKHLQ %HUOLQ �����
'LDQH 6FKHOODFN �����
7RP 6FKHOOHU 0, �����
&DUROLQ 6FKHOOKRUQ $UGPRUH 3$ �����
.DWLH 6FKHPHKRUQ )LVKHUV ,1 �����
*ZHQQ 6FKHPHU :HOOLQJWRQ )/ �����
'DUOHQH 6FKHQFN 0LDPLVEXUJ 2+ ����� 'HVWUR\LQJ�D�IRUHVW���WKDW�FDQ�QRW�EH�UHSODFHG�

IRU�\HDUV�DQG�\HDUV��LV�QRW�DFFHSWDEOH���
�2LO�FRPSDQLHV�DUH�ULFK�HQRXJK�����GHVWUR\�
VRPHWKLQJ�WKDW
V�DOUHDG\�EHHQ�DEXVHU�E\�
SURILWV�IRU�RWKHUV���
�1RW�RXU�EHDXWLIXO�IRUHVWV���ULYHUV���VWUHDPV�
DQG�ZLOGOLIH�

-RKQ 6FKHQFN 6& �����
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'DYLG 6FKHQGHO 6DQ�)UDQFLVFR &$ ����������
7ULFLD 6FKHQN %URZQ�'HHU :, �����
'HEELH 6FKHSLV 5RVHOOH�3DUN 1- ����
(OL]DEHWK 6FKHSSOHU $VKODQG 25 �����
0DU\OHH 6FKHUGW $QQ�$UERU 0, �����
&DURO 6FKHUHU (XJHQH 25 �����
/LQGD 6FKHUPHU $= �����
&DURO 6FKHUSHQLVVH )HUU\VEXUJ 0, ����� 093�PXVW�QRW�EH�EXLOW��µ7¶ZRXOG�EH�D�

GLVDVWHU�
+HOHQ 6FKLHWLQJHU :DVKLQJWRQ '& �����
/DXUHQ 6FKLIIPDQ &$ �����
%RE 6FKLOGJHQ �����
%ULDQ 6FKLOO 6DQ�$QWRQLR 7; �����
0DUVKD 6FKLOOHU �����
-RKQ 6FKLQGOHU /$ �����
+HDWKHU 6FKODII &KLFR &$ �����
'DQLHO 6FKODJPDQ 1< �����
/LVD 6FKOHFKW *UHDW�)DOOV 9$ �����
-RKQ 6FKOHLFKHU :$ �����
.DWK\ 6FKOHLFKHU �����
-RVKXD 6FKOHPDQ ,/ �����
.HQ 6FKOHV 1HZ�<RUN 1< �����
+HQU\ 6FKOLQJHU *OHQGDOH &$ �����
'HLD 6FKORVEHUJ 1LVND\XQD 1< �����
$P\ 6FKOXHWHU :, �����
-HVVLFD 6FKPDO] 1- ����
1DG\D 6FKPHGHU &$ �����
(ODLQH 6FKPHUOLQJ '( �����
.DWKOHHQ 6FKPLFN 3$ ����� :H�QHHG�WR�VWRS�WKH�XVH�RI�IRVVLO�IXHO��'RQ
W�

GHVWUR\�ZLOGHUQHVV�IRU�IXHO�ZH�QHHG�WR�VWRS�
XVLQJ�

&DOYLQ 6FKPLG *$ �����
-DFNLH 6FKPLG 6W��/RXLV 02 �����
-HIIUH\ 6FKPLG :, ����� 1RW�RQO\�DUH�ZH�ORVLQJ�WKH�%LUGV�DQG�WKH�

%HHV��ZH�DUH�RQ�WKH�YHUJH�RI�GHVWUR\LQJ�RXU�
1DWXUDO�:RUOG��

1DQ 6FKPLG 1< �����
&RHWWH 6FKPLGW &$ �����
'LDQD 6FKPLGW 25 �����
.HQQHWK 6FKPLGW ,/ �����
/DUV 6FKPLGW 5\ ����
0DU\ORX 6FKPLGW .6 �����
3DXO 6FKPLGW ,UYLQH &$ �����
3K\OOLV�- 6FKPLGW /RZHOO 0$ ����������
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5RJHU 6FKPLGW 0LGGOHWRQ :, �����
:LOOLDP 6FKPLGW 0DQVILHOG 2+ �����
2ZHQ 6FKPLHJH 1RUWK�(DVW 0' ����� 3OHDVH�MXVW�OHW�WKH�IRVVLO�IXHO�LQGXVWU\�GLH�

DOUHDG\�
%U\QQ 6FKPLWW ,WKDFD 1< ����������
7LP 6FKPLWW $UOLQJWRQ 9$ �����
*ODG\V 6FKPLW] 6KDNRSHH 01 �����
0DUWKD 6FKPLW] 3KRHQL[ 0' �����
3DXO 6FKPLW] $VKHYLOOH 1& �����
6DPDQWKD 6FKPLW] :DVKLQJWRQ '& �����
3HWHU 6FKPROND .�.��:�
-DVSHU 6FKPRRFN 6ZDQQDQRD 1& �����
0LFKDHO 6FKPRW]HU <RUN 3$ ����� 7KH�&OLPDWH�&ULVLV�LV�UHDO�DQG�ZH�PXVW�VWRS�

IDFLOLWDWLQJ�IRVVLO�IXHOV��:H�FDQ�SD\�QRZ�WR�
RIIVHW�WKH�FKDQJHV�RU�SD\�PXFK�PRUH�WR�
UHSDLU�WKH�GHVWUXFWLRQ��,�KDYH�KLNHG�LQ�WKH�
-HIIHUVRQ�DQG�PDQ\�RWKHU�1DWLRQDO�)RUHVWV�
DQG�WKH\�DUH�PXFK�PRUH�YDOXDEOH�DV�WKH\�DUH�
QRZ�WKDQ�ZLWK�DQ\�SLSHOLQH�

%DUEDUD 6FKQHLGHU (OYHUVRQ 3$ ����������
'DQ 6FKQHLGHU 6HDWWOH :$ �����
'DQLHOOH 6FKQHLGHU 6& ����� 'R�QRW�DOORZ�DQRWKHU�EHDXWLIXO�SDUW�RI�RXU�

FRXQWU\�WR�EH�GHVSRLOHG�
'DYLG�DQG�0DUJH6FKQHLGHU %UDQIRUG�&HQWHU &7 ���� 'R�QRW�GHILOH��SODFH�EXUGHQV�DQG�SRWHQWLDO�

KD]DUGRXV�FRQGLWLRQV�RQ�SXEOLF�ODQGV�WKDW�
ZHUH�PHDQW�DV�D�UHVRXUFH�IRU�VHUHQLW\��
EHDXW\��DQG�UHFUHDWLRQ�IRU�DOO�$PHULFDQV�WR�
HQMR\��'2�127�3(50,7�)266,/�)8(/�
3,3(/,1(6�72�,19$'(�$1'�
7+5($7(1�285�38%/,&�/$1'6�

(PLO\ 6FKQHLGHU 6LOYHU�6SULQJ 0' �����
0DU\ 6FKQHLGHU 0' �����
5D\PRQG 6FKQHLGHU %ODLQH 01 �����
6DUL�5RVH 6FKQHLGHU 0HUFHU�,VODQG :$ �����
6XH 6FKQHLGOHU :, �����
$GULDQ 6FKQHOO 1< ����� 2XU�QDWXUDO�HQYLURQPHQW�PXVW�EH�FRQVLGHUHG�

EHIRUH�SURFHHGLQJ�ZLWK�DQ\�FRQVWUXFWLRQ�RU�
LQGXVWULDO�GHYHORSPHQW��:H�PXVW�HQVXUH�
DOWHUQDWH�IRUHVWV�DQG�SUHVHUYHV�DUH�QHZO\�
HVWDEOLVKHG�EHIRUH�FRQWLJXRXV�ODQG�LV�
EURNHQ�XS�E\�FRUSRUDWH�LQWHUHVWV�DQG�
H[FDYDWLRQ��$W�D�PLQLPXP��OLNH�IRU�OLNH�
QDWXUDO�UHVRXUFHV�PXVW�UHSODFH�WKH�HQWLUH�
FRQWLJXRXV�ODQG�WKDW�ZRXOG�EH�UHSXUSRVHG�

'RXJODV 6FKQHOOHU 1- ����
%ULWWDQ\ 6FKQLW]OHU %UDQGRQ )/ �����
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-R\ 6FKRFKHW &KLFDJR ,/ ����� $OO�SLSHOLQHV�ZLOO�IDLO�DW�VRPH�SRLQW��DQG�WKLV�
RQH�JRHV�WKURXJK�PXFK�SULVWLQH��
HFRORJLFDOO\�VHQVLWLYH�DQG��YDOXDEOH�WHUUDLQ��
,W�PXVW�QRW�EH�FRQVWUXFWHG��DV�WKH�SUREDELOLW\�
RI�DQ�HQYLURQPHQWDO�FDWDVWURSKH�LV�
FRQVLGHUDEOH�

-RDQ 6FKRFKRU /XWKHUYLOOH 0' ����� 3OHDVH�GHQ\
:LOOLDP 6FKRHQH 6DQWD�0RQLFD &$ �����
5KRQGD 6FKRHQHFNHU $ODPRVD &2 �����
5RQDOG 6FKRHQHZROI 10 �����
5LFN 6FKRHQILHOGC ,/ �����
*HRUJLQD 6FKROO 1HZ�<RUN 1< ����� 1R�H[FHSWLRQV�DQG�QR�SHUPLW�IRU�093�
+HUEHUW 6FKROOH �����
/HVOH\ 6FKRQWKDOHU 3ODLQYLOOH .6 �����
(GG\ 6FKRROPHHVWHUV /HXYHQ ����
'DYLG 6FKUHLEHU $UOLQJWRQ 0$ ����������
-RKQ 6FKUHLEHU +DPLOWRQ�6TXDUH 1- ����
3HWHU�*� 6FKUHLQHU�,,, )/ ����� 1R�PRUH�SLSHOLQHV��5HQHZDEOH�UHVRXUFHV�IRU�

WKH�VDNH�RI�WKH�SODQHW�
7DPL 6FKUHXUV )/ �����
0DXUHHQ 6FKULEHU 0' �����
%DUEDUD 6FKULHU 1LFKROV 1< �����
7DUD 6FKULHU :DNH�)RUHVW 1& �����
+ROO\ 6FKULHU�3DTXHWWH 'XUDQJR &2 ����� <RXU�REOLJDWLRQ�LV�WR�WKH�$PHULFDQ�SXEOLF��

QRW�FRUSRUDWLRQV�WKDW�VHHN�SURILW�RYHU�SXEOLF�
KHDOWK��6R�PDQ\�DFW�DV�WKRXJK�LW�GRHV�QRW�
PDWWHU��7KH�LGHD�WKDW�SROOXWLRQ�LQ�RXU�ZDWHU��
DLU�DQG�WKH�IRRG�ZH�HDW�GRHV�QRW�DIIHFW�XV"�
:H�ZLOO�QRW�VXUYLYH�DV�D�VSHFLHV�VR�ORQJ�DV�
ZH�DUH�ZLOOLQJ�WR�GHVWUR\�DOO�WKDW�VXVWDLQV�XV��
,�FDQ�RQO\�SOHDG�IRU�WKH�OLYHV�RI�P\VHOI�DQG�
P\�FKLOGUHQ��ZKLOH�<RX�KDYH�WKH�SRZHU�WR�
GHFLGH�

.ULVWLQH 6FKURHGHU 6RPHUYLOOH 0$ ����
/��-R\ 6FKURHGHU :HVW�%HQG :, ����� +DVQ
W�WKHUH�EHHQ�HQRXJK�UDSLQJ�RI�WKH�

PRXQWDLQV�IRU�FRDO�SURILWV��6R�PDQ\�
UHVLGHQWV�RI�WKH�$SSDODFLDQV�GHSHQG�RQ�WKHLU�
FUHHNV�IRU�ZDWHU��/HDYH�WKH�ZDWHU�VXSSO\�
XQVRLOHG�E\�VSLOOV�

.DWLH 6FKURHHU 1RUWKILHOG 01 �����
7UDF\ 6FKURHSIHU 0RQRQD :, �����
5REHUW 6FKXEHUW :, �����
-DQLFH 6FKXFK )HUQGDOH :$ ����� 7KLV�DUHD�QHHGV�UHVWRUDWLRQ�	�SUHVHUYDWLRQ
&DUULH 6FKXGGD 2UHJRQ :, �����
(PLO\ 6FKXNDL � �����
1DQF\ 6FKXOPDQ /RQJ�%HDFK 1< �����
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6XVDQ 6FKXOPDQ 97 ���� 3URWHFWLQJ�1DWLRQDO�)RUHVWV�LV�LPSRUWDQW�WR�
PH��&XWWLQJ�WKURXJK�D�1DWLRQDO�)RUHVW�
VKRXOG�QRW�EH�DQ�RSWLRQ�

%RE 6FKXORI 1HZ�<RUN 1< �����
.DWKHULQH 6FKXOWH /LYRQLD 0, �����
.DWK\ 6FKXOWH +, �����
6X]DQQH 6FKXOWH 1HZ�<RUN 1< �����
$ 6FKXOW] :DWHUWRZQ :, �����
$QQHOLHVH 6FKXOW] *UD\ 0( ����
&LQG\ 6FKXOW] 6HDIRUG 1< �����
-XG\ 6FKXOW] 6DQ�)UDQFLVFR &$ ����� :H�KDYH�ORVW�WRR�PXFK�ZLOGOLIH�DQG�KDELWDW�

RYHU�WKH�ODVW�ILIW\�\HDUV���ZH�FDQQRW�DIIRUG�WR�
NHHS�GHVWUR\LQJ�WKH�UHPQDQWV�RI�QDWXUH�WKDW�
ZH�KDYH�OHIW��7KHUH�LV�QR�MXVWLILFDWLRQ�IRU�
DOORZLQJ�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH�
SURMHFW�LQ�WKHVH�IRUHVWV�

.XUW 6FKXOW] 7; �����
/HQRUH�+HDOH\ 6FKXOW] 01 ����� '2�<285�-2%��3527(&7�LV�WKH�RSHUDWLYH�

ZRUG�
5LFKDUG 6FKXOW] %DUWRZ )/ �����
6RO 6FKXOW] :LOOLV 7; ����� 6WRS�GHVWUR\LQJ�OLIH�
$QGUHD 6FKXOW]�&RFNHUKDP �����
/LQGD 6FKXPDFKHU 3RUWODQG 0( ����
$QJHOD 6FKXPHUWK ,QGLDQDSROLV ,1 �����
6XH 6FK�PPHU 8OP �����
$UWKXU 6FKXUU 1HZ�<RUN 1< �����
0DUOHHQ 6FKXVVOHU �����
'HQLVH 6FKXVWHU )/ �����
$UOHQH 6FKXW] 1HZ�<RUN 1< �����
1LQD 6FKX\OHU 6DQ�$QVHOPR &$ ����������3OHDVH��WKH�HDUWK�LV�LQ�FULVLV��/HW
V�DFW�DQG�

VDYH�WKH�IRUHVWV��WKH�KDELWDW�IRU�VR�PXFK�OLIH�
*DU\ 6FKZDJHU :DNH�)RUHVW 1& ����������:H�QHHG�WR�VWRS�GHSHQGLQJ�RQ�IRVVLO�IXHOV�

$6$3��WKH\�DUH�NLOOLQJ�XV�DQG�WKH�SODQHW�
5LFKDUG 6FKZDJHU �����
5 6FKZDOE &DUOLVOH 3$ �����
$ODQ 6FKZDUW] /DID\HWWH &$ �����
$ODQ 6FKZDUW] &$ �����
$UL 6FKZDUW] 7HDQHFN 1- ����
%UDQGRQ 6FKZDUW] 1HZ�<RUN 1< �����
'RQDOG 6FKZDUW] %DOWLPRUH 0' �����
(OL]DEHWK 6FKZDUW] 1HZ�<RUN 1< �����
(ULF 6FKZDUW] :LOOLDPVSRUW 0' ����� 7KH�QDWXUDO�EHDXW\�RI�WKH�$SSDODFKLDQV�

VKRXOG�QRW�EH�WKUHDWHQHG�E\�WKH�SLSHOLQHV�
FUHDWHG�WR�HQULFK�IRVVLO�IXHO�FRPSDQLHV�

*DU\ 6FKZDUW] $VKHYLOOH 1& ����
-RDQ 6FKZDUW] 2UODQGR )/ �����
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5RQL 6FKZDUW] .6 �����
=DFKDU\ 6FKZDUW] 0LQQHDSROLV 01 �����
6\ELO 6FKZDUW]EDFK 7UR\ 1< �����
.XUW 6FKZDU] 0' �����
0DUOHQH 6FKZDU] ����
'U�+DUU\�DQG�3DWULFLD�&6FKZDU]ODQGHU 6\UDFXVH 1< ����� 3URWHFW�DQG�SUHVHUYH�1DWLRQDO�IRUHVWV��12�

3,3(/,1(����
-DQHW 6FKZHLJ +HUQGRQ 9$ ����� 7KH�LQWHJULW\�DQG�KHDOWK�RI�WKH�-HIIHUVRQ�

1DWLRQDO�)RUHVW�LV�PRUH�LPSRUWDQW�WKDQ�DQ\�
SURILWV�WKDW�PLJKW�EH�PDGH�E\�WKH�RZQHUV�RI�
WKH�0RXQWDLQ�9DOOH\�3LSHOLQH��
�

�$V�D�VHYHQWK�JHQHUDWLRQ�FLWL]HQ�RI�WKH�
8QLWHG�6WDWHV�RI�$PHULFD��,�XQGHUVWDQG�WKH�
KLVWRULFDO�VLJQLILFDQFH�RI�WKLV�EHDXWLIXO�DQG�
ULFK�IRUHVW��
�

�,�DVN�\RX�WR�SOHDVH�SURWHFW�WKH�)RUHVW�E\�
VHOHFWLQJ�$OWHUQDWLYH������1R�$FWLRQ��DQG�
UHMHFWLQJ�WKH�SURSRVHG����FKDQJHV��
�

�7KH�-HIIHUVRQ�1DWLRQDO�)RUHVW�LV�D�WUHDVXUH�
WKDW�PXVW�QRW�EH�SOXQGHUHG��
�

�7KDQN�\RX�
%RQQLH 6FKZHLQOHU 1- ����
&DUULH 6FKZHLW]HU 'DOODV 7; ����� &RPPLWPHQW�WR�WKH�SUHVHUYDWLRQ�RI�ZLOG�

SODFHV�FDQQRW�EH�FRPSURPLVHG��7KH�
0RXQWDLQ�9DOOH\�3LSHOLQH�PXVW�QRW�JR�
IRUZDUG�

'XQFDQ 6FKZHLW]HU ����
-LOOLDQ 6FKZHLW]HU %HOWVYLOOH 0' �����
9HURQLFD 6FKZH\HQ 1< �����
1DQF\ 6FKZLHVRZ 526(/$1' 9$ �����
/RLVDQQ 6FLDUULOOR &LEROR 7; �����
5REHUW 6FLVP 7LQOH\�3DUN ,/ ����� ,�WUDYHO�WKUX�-HIIHUVRQ�1DW
O�)RUHVW���RU���

WLPHV�D�\HDU�GULYLQJ�GRZQ�WR�YLVLW�IDPLO\�LQ�
1&�DQG�,�ORYH�WKLV�DUHD��,�GRQ
W�ZDQW�WR�VHH�
DQ\WKLQJ�GDPDJH�LW�

&ULVWLQD 6FLXWR *DLWKHUVEXUJ 0' �����
,DQ 6FRILHOG �����
6X]DQQH 6FROORQ :$ �����
$P\ 6FRWW 'XQPRUH :9 �����
%HQQLH 6FRWW )OLSSLQ $5 ����������
%ULDQ�0� 6FRWW &OHYHODQG�+HLJKWV 2+ �����
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&DURO 6FRWW %HOOLQJKDP :$ �����
&KULVWLQD 6FRWW 1LDJDUD�)DOOV 1< �����
'RURWK\ 6FRWW ,/ ����� :H�PXVW�SURWHFW�RXU�QDWLRQDO�IRUHVWV�
*HRUJH 6FRWW 6FKHQHFWDG\ 1< ����� ,�GR�QRW�VXSSRUW�WKH�SURSRVDO�WR�

DFFRPPRGDWH�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH�
LQ�JUDQWLQJ�D�ULJKW�RI�ZD\�WKURXJK�WKH�
-HIIHUVRQ�1DWLRQDO�)RUHVW�

-HQQLIHU 6FRWW )RUW�0\HUV�%HDFK )/ ����������
-RKDQQD 6FRWW /RV�$QJHOHV &$ �����
/LQQHD 6FRWW 6KRUHOLQH :$ ����� ,�DP�VLJQLQJ�WKLV�SHWLWLRQ�RQ�EHKDOI�RI�P\���

PRQWK�ROG�GDXJKWHU��ZKR�,�KRSH�ZLOO�RQH�GD\�
JHW�WR�H[SHULHQFH�WKH�EHDXW\�RI�ZLOGHUQHVV�
DQG�WKH�DELOLW\�WR�GUHDP�RI�D�IXWXUH�IRU�
KHUVHOI�DQG�KHU�RZQ�FKLOGUHQ�

0HDJDQ 6FRWW 6HDWWOH :$ �����
0LFKHOH 6FRWW (DVW�+DUWIRUG &7 ����
5HEHFFD 6FRWW &ROXPELD 02 �����
9DOHULH 6FRWW 9DOGHVH 1& ����������
3DW 6FRZHQ 6XUOLQJKDP 15����$3
.DWK\ 6FUXJJV 71 �����
-HQQLIHU 6FXOO &KDUGRQ 2+ �����
0DU\ 6FXOO\ &$ �����
'RQQD 6HDEORRP 01 ����� :H�QHHG�WR�SUHVHUYH�HYHU\�VTXDUH�LQFK�RI�

RXU�QDWXUDO�SODFHV��OHDYLQJ�WKHP�XQGLVWXUEHG�
E\�KXPDQ�LQIOXHQFH��:H�RZH�RXU�SURJHQ\�
WKH�EHQHILW�RI�QDWXUDO�XQGHYHORSHG�VSDFH��
XQHQFXPEHUHG�E\�ZHVWHUQ�GHYHORSPHQW�

-RKQ 6HDNZRRG 1< �����
%DUEDUD 6HDPDQ 9$ �����
'DYH 6HDUOHV :, �����
( 6HDUV 5LFKPRQG 9$ �����
5RQ 6HDVRQ &$ �����
(PLO\ 6HD\ 1HZ�<RUN 1< �����
9DQHVVD 6HD\ %HDYHUFUHHN 2+ �����
0LFKDHO 6HFNHQGRUI /DNH�&DUPHO 1< �����
$OOLH 6HFRU +LOOVERUR .< �����
.DU\Q 6HGHUEHUJ )/ �����
0DU\ 6HHJRWW %XUWRQ 2+ �����
%REEL 6HJDO :HVW�3DOP�%HDFK )/ ����� :H�KDYH�WR�VWRS�WKLV�PDGQHVV�ZKLOH�ZH�VWLOO�

KDYH�KRPHV�VWDQGLQJ�
.DUD VHJDO ����
0LFDHOD 6HJDO +RXVWRQ 7; �����
$YLV 6HJHG\ 5DYHQQD 2+ �����
5DIDHO 6HJXUD 3ODQ�GH�OD�&UX] �����
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'DULQ 6HLEHO 'HQYHU &2 ����� 7KHUH�DUH�PDQ\�RWKHU�DOWHUQDWLYHV�WR�WKLV�
SURSRVDO�WKDW�VKRXOG�EH�FRQVLGHUHG�IDU�EHIRUH�
EULQJLQJ�D�SLSHOLQH�WKURXJK�QDWLRQDO�IRUHVW��
3OHDVH�GR�QRW�FRQGRQH�WKH�GHYHORSPHQW�LQ�
RXU�QDWLRQDO�ODQGV�DQG�SUHVHUYH�DQG�SURWHFW�
WKH�LQWHJULW\�DQG�VDQFWLW\�RI�QDWXUH�DV�
LQWHQGHG�

-LOO 6HLGHQ ����
-HQQL 6HLGQHU /DZUHQFHYLOOH *$ ����������
5RVHPDU\ 6HLIHUW�*UDI 0$ ����
'DZQ 6HLJQHXU 2+ ����� .HHS�RXU�ZLOG�DUHDV�ZLOG�DQG�SULVWLQH�
*UDFH 6HLOHU 0$ ����
-DPHV 6HLW] 5DOHLJK 1& ����� 3OHDVH�KHOS�SUHVHUYH�WKH�IRUHVW�E\�DYRLGLQJ�

GHVWUXFWLYH�FXWWLQJ�DQG�GLJJLQJ�IRU�WKH�093�
-RGL 6HOHQH 6HEDVWRSRO &$ �����
5LWD 6HOI )RUW�:D\QH ,1 �����
5RE 6HOI ,/ �����
:LQNH 6HOI 6DQ�'LHJR &$ �����
*UHJ 6HOOV 7; �����
-RKQ 6HORYH (XJHQH 25 �����
'RQQD�6HOTXLVW6HOTXLVW :, �����
'HYRQ 6HOW]HU +LJK�3RLQW 1& �����
% 6HOYDJH 9DQFRXYHU %& 9�%�/�
0LFNL 6HOYLWHOOD 3RUWODQG 25 �����
5�0� 6HO\D &LQFLQQDWL 2+ ����� 1R�WR�SLSHOLQH�$UHQ
W�ZH�WU\LQJ�WR�ZHDQ�

RXUVHOYHV�IURP�IRVVLO�IXHOV"
0HOLVVD 6HO]OHU 0LOWRQ )/ �����
$DURQ 6HQHJDO &$ �����
:D\QH 6HQIW /RQGRQ 21 1�.��&�
7XIDQL 6HQ*XSWD 1HHGKDP 0$ ����
3K\OOLV 6HQWHU 6DQWD�5RVD &$ �����
'HEELH 6HTXLFKLH�.HUFKHH 2. ����������
' 6HUDILQL 6DQ�)UDQFLVFR &$ ����� :H�VKRXOG�VXSSRUW�UHQHZDEOH�HQHUJ\�QRW�

WKHVH�ROG�IRVVLO�SURMHFWV�
5RHO 6HUJHDQW %HJLMQHQGLMN ����
3HWHU 6HUJLHQNR 3RUWODQG 25 ����������
'DYLG 6HULII %ODFNVEXUJ 9$ ����� :H�FDQQRW�DOORZ�WKLV�FRQWLQXHG�GHVWUXFWLRQ�

RI�SXEOLF�ODQG�DQG�UHVRXUFHV�
0DU\ 6HUOLFN )/ �����
/XFLOOH 6HURG\ 0HOERXUQH )/ �����
&DPLOOH 6HURWLQL :, �����
5DJHQ 6HUUD &2 �����
3DJDVD 6HUUDQR 8UEDQD ,/ �����
3DPHOD 6HXEHUW 0RUWRQ�*URYH ,/ �����
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)U��:LOOLDP 6HXIIHUW 0DUWLQVYLOOH 9$ ����� :K\�GR�WKRVH�ZKR�OHDG�RU�KHDG�VRPHWKLQJ�
WKLQN�WKH\�FDQ�EUHDN�WKHLU�RZQ�UXOHV�RU�ODZV"�
6WRS�SLVVLQJ�SHRSOH�RII�DQG�GR�\RXU�MRE

7KHUHVD 6HYHUVRQ 0DGLVRQ :, �����
&U\VWDO 6HYLHU 6RXOVE\YLOOH &$ �����
(OLVD 6HYLHU )XTXD\�9DULQD 1& �����
&DUROLQH 6pYLOOD &KDPSV�VXU�0DUQH �����
0LFKHOOH 6HZDOG 'HQYHU &2 ����������
'DQD 6HZDOO *UHVKDP 25 �����
5HQHH 6HZDUG ,$ �����
.DWKHULQH 6HZHOO $/ �����
/DXUHQ 6HZHOO 6HDWWOH :$ �����
'DQLHOOH 6HZHU )/ �����
.DUHQ 6HZLFN 'RZQHUV�*URYH ,/ �����
-DQLFH 6H\EROG :, �����
*RUGRQ 6H\IDUWK )/ �����
0LNH 6H\IULHG %RXOGHU�&LW\ 19 ����������
)UDQNLH 6H\PRXU 2DNV�(VWDWH ����
6WHSKDQLH 6H\PRXU 1- ����
(ULFD 6H]RQRY +RXVWRQ 7; �����
6DUD 6H]XQ ����
*DLO 6KDFNHO %DLQEULGJH�,VODQG :$ �����
6XVDQ 6KDFNPDQ %RQQ\�'RRQ &$ �����
/HVOLH 6KDG ,/ �����
+HUE 6KDGH 0RXQW�-R\ 3$ ����������
3KRHQL[ 6KDGRZ�2I�0RRQ ,QGLDQDSROLV ,1 �����
$PLUD 6KDHU (OOHQWRQ )/ �����
%HYHUO\ 6KDIIHU )/ �����
3DXOD 6KDIUDQVN\ :$ �����
3DUXV 6KDK /RQGRQ (1���*+
%DUDQ 6KDKLQ 1HZ�+DYHQ &7 ����
/DVLWD 6KDOHY $JXD�)ULD 10 �����
(OV\ 6KDOOPDQ /R[DKDWFKHH )/ �����
6WHYHQ 6KDPURFN ,/ �����
*HRUJLD 6KDQNHO ,/ �����
$QLWD 6KDQNHU &KDSHO�+LOO 1& ����������
1DWDVKD 6KDQQRQ 5LFKPRQG &$ �����
'DYLG 6KDQW] 9$ �����
(YH 6KDSLUR $= �����
+RZDUG 6KDSLUR 3RUWODQG 25 ����� /DZV�DUH�PDGH�WR�DGKHUH�WR��1RW�WR�EH�JLYHQ�

FRUSRUDWH�H[FHSWLRQV�
-DLPLH 6KDSLUR +ROEURRN 1< �����
-RUGDQ 6KDSLUR 1< �����
/HR 6KDSLUR 0' �����
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5LFKDUG 6KDSLUR 7XFVRQ $= ����������
6WHYH 6KDSLUR :$ �����
6XVDQ 6KDSLUR�+ROOHPDQ)RUW�&ROOLQV &2 �����
'RQQD 6KDUHH &$ �����
.LP 6KDUS 7; �����
1DQF\ 6KDUS :LOPLQJWRQ 1& ����������
5REHUW 6KDUS %HOPRQW &$ �����
&KDUOHV 6KDUSH &$ ����������
5LFKDUG 6KDUSH �����
+HOHQ 6KDVNDQ 1< �����
*HRUJH 6KDWWXFN 1- ����
*HRUJH 6KDXE 7UHQWRQ 1- ����
'RQQD 6KDXQHVH\ &KDUORWWHVYLOOH 9$ �����
'RQDOG 6KDZ 6W��3HWHUVEXUJ )/ �����
'RQQD 6KDZ 6LPL�9DOOH\ &$ �����
'\ODQ 6KDZ $OEXTXHUTXH 10 �����
*HRIIUH\ 6KDZ &$ �����
-XGLWK 6KDZ $= ����������
0DU\ 6KDZ 0LOZDXNHH :, ����� /HDYH�WKH�QDWLRQDO�SDUNV�RXW�RI�\RXU�

FRPPHUFLDO�LQWHUHVWV��7KH\�GRQ
W�EHORQJ�WR�
\RX�

1DWKDQ 6KDZ +DUULVRQEXUJ 9$ ����� $V�DQ�DYLG�KLNHU��,�YLVLW�WKH�-HIIHUVRQ�
1DWLRQDO�)RUHVW�RIWHQ��,W�LV�D�SULVWLQH�QDWXUDO�
ZRQGHUODQG�WKDW�ZRXOG�EH�IRUHYHU�DGYHUVHO\�
LPSDFWHG�E\�DOORZLQJ�WKH�0RXQWDLQ�9DOOH\�
3LSHOLQH�WR�FURVV�LW��,�XUJH�\RX�WR�UHMHFW�DQ\�
SHUPLWV�UHTXHVWHG�E\�LW��:H�QHHG�WR�KROG�IDVW�
WR�WKH�UXOHV�SXW�LQ�SODFH�WR�SURWHFW�RXU�QDWXUDO�
SODFHV��OLNH�WKH�-HIIHUVRQ�1DWLRQDO�)RUHVW�

0DXUHHQ 6KHDKDQ 0, �����
-HDQQH 6KHDWV 3OXP 3$ ����������
0DXUHHQ 6KHHKDQ 1- ����
6KDURQ 6KHHKDQ %LJ�/DNH $. �����
6WHYH 6KHHK\ .ODPDWK�)DOOV 25 �����
0HOYLQ 6KHHWV 3$ �����
3DW 6KHHWV -RKQVRQ�&LW\ 71 ����� :H�KDYH�WR�OHDYH�VRPH�SULVWLQH�ODQG��IRUHVW��

ZDWHU��3LSHOLQHV�GR�EUHDN�DQG�SROOXWH�
&KULVWLQH 6KHII 07 �����
6WHYH 6KHIILHOG 0' �����
.DUHQ 6KHIOR 3RXOVER :$ �����
6XVDQ 6KHLQIHOG 4XLQF\ 0$ ����
/DXUD 6KHLQNRSI %HOIDVW 0( ����������
'HERUDK 6KHLQPDQ &RORUDGR�6SULQJV &2 ����� 6WRS�GHVWUR\LQJ�ZKDW�LV�OHIW�RI�RXU�ZLOG�ODQGV�

LQ�$SSDODFKLD��'R�QRW�DOORZ�WKLV�SLSHOLQH�LQ�
WKH�QDWLRQDO�IRUHVW�

+HUE 6KHO )/ ����� 1R�IUDFNHG�IRVVLO�IXHOV��



86)6�3HWLWLRQ�6LJQDWXUHV�$SSDODFKLDQ�9RLFHV�DQG���'LUHFWLRQV�RI�6HUYLFH����������

���

%& 6KHOE\ 3RUWODQG 25 �����
'RQQD 6KHOODEDUJHU 7RUUDQFH &$ �����
'HEELH 6KHOO\ 0HFKDQLFVYLOOH 9$ �����
$QLWD 6KHOWRQ 6HDWWOH :$ �����
-DPHV 6KHOWRQ 1RUWK�&KHVWHUILHOG 9$ ����� ,�DP�WKH�/HJLVODWLYH�&KDLU�RI�WKH�DOO�

YROXQWHHU�5LFKPRQG�$XGXERQ�LQ�5LFKPRQG�
9LUJLQLD�DQG�QHLJKERULQJ�FRXQWLHV��:H�YDOXH�
WKH�EHQHILWV��EHDXW\�DQG�ELUGV�RQ�WKH�
-HIIHUVRQ�1DWLRQDO�)RUHVW��
�

�6WUHDP�VLGH�FRQVWUXFWLRQ�ZLOO�FDXVH�
VHGLPHQW�DQG�UXQRII�LQ�VWUHDPV�WKDW�ZH�LQ�
9LUJLQLD�DUH�WU\LQJ�WR�SURWHFW�ZLWK�PXVVHO�
UHVWRUDWLRQ�EDVHG�RQ�WKH�HQGDQJHUHG�VSHFLHV�
DFW��3OHDVH�FKRVH�RSWLRQ�RQH�WR�QRW�DOORZ�WKLV�
SLSHOLQH�

+LOODU\ 6KHPHV 0, �����
*ORULD 6KHQ $VKHYLOOH 1& ����������3ULRULWL]LQJ�WKH�LQWHUHVWV�RI�SULYDWH�HQWLWLHV�

RYHU�WKH�SXEOLF�JRRG�LV�PLVJXLGHG�
�2XU�IRUHVWV�GHVHUYH�EHWWHU�DQG�WKH�SXEOLF�
GHVHUYHV�EHWWHU�
�(YHU\�MXQFWXUH�RI�WKH�093�SURMHFW�KDV�EHHQ�
PHW�ZLWK�SUREOHPV�DQG�H[FXVHV��EDG�
HVWLPDWHV�DQG�FRQWURYHUV\�
�7KH�SURMHFW�VKRXOG�KDYH�KDG�D�FRIILQ�QDLO�
SXW�LQ�LW�D�ORQJ�WLPH�DJR�
�7KH�EHVW�SUHGLFWRU�RI�IXWXUH�HYHQWV�LV�ZKDW�
KDV�KDSSHQHG�LQ�WKH�SDVW��,V�WKLV�QRW�D�
ZDUQLQJ�VLJQ"

*ORULD 6KHQ $VKHYLOOH 1& ����������
<H 6KHQ &$ �����
$QMDOL 6KHQR\ 6HDWWOH :$ �����
%DUEDUD 6KHQWRQ 5RFKHVWHU 97 ����
%DUEDUD 6KHQWRQ ����
$OLVRQ 6KHSDUG 3DOP�+DUERU )/ ����� 2XU�)RUHVWV��2XU�FRXQWU\¶V�IRUHVWV�

�"�"""""""""""
�12�3,3(/,1(�,1�1$7,21$/�)25(676�

$P\ 6KHSDUG $QQDSROLV 0' ����������
'LDQD 6KHSDUG &2 ����� (QRXJK�ZLWK�WKH�GLUW\��SROOXWLQJ�IRVVLO�IXHO�

LQGXVWU\�SURMHFWV��7KH\�KDYH�GRQH�HQRXJK�
GDPDJH�WR�WKH�HQYLURQPHQW�DOUHDG\�IRU�
ZKLFK�ZH�DUH�QRZ�VXIIHULQJ�WKH�
FRQVHTXHQFHV�

5LFKDUG 6KHSDUG &DPEULD &$ ����� 8�6��)RUHVW�6HUYLFH�PXVW�DGRSW�$OWHUQDWLYH���
³1R�$FWLRQ´�DQG�UHMHFW�DOO����SURSRVHG�
DPHQGPHQWV��7KH�-HIIHUVRQ�1DWLRQDO�)RUHVW�
LV�WRR�SUHFLRXV�WR�ULVN�GDPDJLQJ�LPSDFWV�DQG�
VKRXOG�EH�SUHVHUYHG�LQ�SHUSHWXLW\�

*DU\ 6KHSKDUG :DWDXJD 7; ����������
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&KULVWRSKHU 6KHSKHUG 6DDQLFK %& Y�Q��D�
0DULO\Q 6KHSKHUG 7ULQLGDG &$ �����
0DULRQ 6KHSKHUG �����
0HJDQ 6KHSKHUG &KULVWLDQVEXUJ 9$ ����� 'R�QRW�DOORZ�WKH�093�WR�SDVV�WKURXJK�RXU�

IRUUHVWV��WKHVH�VDFUHG�DUHDV�VKRXOG�EH�
SUHVHUYHG�IRU�QDWXUDO�UHVRXUVHV�DQG�
UHFUHDWLRQ�

:HQG\ 6KHSSDUG 'LFNHUVRQ 0' �����
6DUDK 6KHUD /LWWOH�5RFN $5 ����� 3OHDVH��
6XVDQ 6KHUDUG &KDQGOHU $= �����
'D\OH 6KHUED $QFKRUDJH $. �����
/\GLD 6KHULGDQ 'LDPRQG�6SULQJV &$ �����
0LFKDHO 6KHULGDQ &DUROLQD�%HDFK 1& ����� 7KHUH�VKRXOG�EH�QR�VSHFLDO�H[FHSWLRQV�IRU�

WKH�KDUPIXO�0RXQWDLQ�9DOOH\�3LSHOLQH�
SURMHFW��&KDQJLQJ�WKH�UXOHV�IRU�FRUSRUDWH�
SURILW�LV�127�DFFHSWDEOH�

'DQ 6KHUPDQ 3$ �����
/LVD 6KHUPDQ (DVW�&RQFRUG 1< �����
6DQGUD 6KHUPDQ 2UDQJH�&LW\ )/ �����
6KHUU\ 6KHUPDQ 1& ����� :H�NQRZ�WKH�ORQJ�WHUP�ULVNV�WR�HFRV\VWHP�

WKDW�SLSHOLQHV�OLNH�WKLV�EULQJ��:H�QHHG�WR�
PRYH�WR�UHQHZDEOH�RSWLRQV�DQG�VWRS�XVLQJ�
IRVVLO�IXHOV���3XW�WXUELQHV�RQ�PRXQWDLQWRSV���
VRODU�SDQHOV�LQ�ILHOGV��IRU�RXU�FKLOGUHQ¶V�VDNH�
DQG�RXUV��6KDPH�RQ�\RX�

6WHSKDQLH 6KHUPDQ �����
'DOH 6KHUR )HUQDQGLQD�%HDFK )/ �����
(LOHHQ 6KHUU\ 6DOHP 25 �����
0DU\ 6KHVJUHHQ (OJLQ ,/ ����� 3OHDVH�VWRS�WKLV�GUHDGIXO�SLSHLQH�
&ODUN 6KHWWHU &$ �����
.DWVX\XNL 6KLEDWD (XJHQH 25 �����
$OH[DQGUD 6KLHOGV �����
(G 6KLHOGV �����
(WKDQ 6KLHOGV /HZLVEXUJ :9 �����
*DLO 6KLHOGV 0( ����
-DPLH 6KLHOGV 25 �����
-XOL 6KLHOGV 1< �����
.DWKHU\Q 6KLHOGV 02 �����
5RPQH\ 6KLIIHU�7D\ORU 25 �����
MR\FH VKLIIULQ �����
3DXO 6KLPD]DNL 6DQ�)UDQFLVFR &$ �����
1DQF\ 6KLPHDOO :$ ����� 3OHDVH�SURWHFW�RXU�SUHFLRXV�UHVRXUFH�IURP�

FRUSRUDWH�JUHHG�
$GDOLQH 6KLQNOH 0LQQHWRQND 01 �����
0LFKRQ 6KLQQ 6OLGHOO /$ �����
O VKLS ,VODQG�+HLJKWV 1- ����
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.DWH 6KLSPDQ &KHUU\�+LOOV�9LOODJH&2 ����� 6723�VHOOLQJ�RII�WKLV�SODQHW�IRU�������:D\�
SDVW�WLPH�WR�SURWHFW�ZKDW�OLWWOH�QDWXUDO�EHDXW\�
ZH�KDYH�OHIW��7KDQN�\RX�

%RE 6KLSSHH +HQULFR 9$ ����������
-DQH�0D\D 6KLSS\ :, �����
-HIIUH\ 6KLUHV 0' �����
-XG\ 6KLYHO\ 6DQ�'LHJR &$ �����
.DW 6KLYHUV 1- ����
'DYLQGUDQDXWK6KLZUDWDQ 1HZ�<RUN 1< �����
$YLYD 6KOLVHOEHUJ 3OHDVDQW�9O\ 1< ����������
&KDUORWWH 6KQDLGHU 6WDXQWRQ 9$ �����
/X 6KREHUJ 6DQ�-RVH &$ ����������
0HJDQ 6KRRN 0' �����
&DWK\ 6KRUH 1& �����
.HQ�DQG�*ZHQ6KRUH )ODJVWDII $= �����
-RKQ�'DYLG 6KRUW $VKHYLOOH 1& �����
0DUMRULH 6KRUW %HYHUO\ 0$ ����
$QGL 6KRWZHOO :KHDW�ULGJH &2 �����
$O\VRQ 6KRW] 1HZ�<RUN 1< �����
6 6KRXS 3DXPD�9DOOH\ &$ �����
6XVDQ 6KRXVH (YHUHWW :$ �����
(QYLUR 6KRZ )ORUHQFH 0$ ���� 3XEOLF�ODQGV�DUH�QR�SODFH�IRU�SULYDWH�SURILW�

SLSHOLQHV��2."
5HEHFFD 6KRZDOWHU 1& �����
*UDQW 6KRZDOWHU�6ZDQVRQ&KLFDJR ,/ �����
5HJLQD 6KRZHUV 3LWWVEXUJK 3$ �����
(YHO\Q�% 6KRZV 9LFWRULD 7; �����
5DQLWD 6KRZV /$ ����� 1R�PRUH�SLSHOLQHV�QHDU�RXU�ZDWHUZD\V��RU�

DQ\ZKHUH�DTXLIHU�FDQ�EH�KXUW
0LFKDHO 6KUHPVKRFN &UHVWRQ 1& ����������
%ULWWDQ\ 6KUROO 8QLFRL 2+ ����� ,�VHFRQG�DOO�WKLV��3OHDVH�GR�ULJKW�IRU�RXU�

ODQGV�
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+DELE 6KXEEHU 25 ����� 7KH�8�6��)RUHVW�6HUYLFH�VKRXOG�UHMHFW�WKH�
0RXQWDLQ�9DOOH\�3LSHOLQH��093��GXH�WR�LWV�
SRWHQWLDO�ULVNV�WR�WKH�HQYLURQPHQW�DQG�
FRPPXQLWLHV�DORQJ�LWV�URXWH�>�@��7KH�SLSHOLQH�
ZRXOG�WUDYHUVH�PDQ\�IUDJLOH�HFRV\VWHPV�DQG�
FRXOG�KDYH�GHYDVWDWLQJ�LPSDFWV�RQ�WKH�
IRUHVWV��VWUHDPV��DQG�RWKHU�QDWXUDO�UHVRXUFHV�
LW�FURVVHV��)XUWKHUPRUH��WKH�SLSHOLQH�ZRXOG�
LQFUHDVH�DLU�DQG�QRLVH�SROOXWLRQ�LQ�QHDUE\�
FRPPXQLWLHV��DV�ZHOO�DV�LQFUHDVH�WKH�ULVN�RI�
ZDWHU�FRQWDPLQDWLRQ�DQG�SURSHUW\�GDPDJH�
GXH�WR�SRWHQWLDO�SLSHOLQH�OHDNV�DQG�
H[SORVLRQV��)RU�WKHVH�UHDVRQV��WKH�8�6��
)RUHVW�6HUYLFH�VKRXOG�UHMHFW�DQ\�SHUPLWV�WKDW�
ZRXOG�DOORZ�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH�WR�
EH�EXLOW�

%REE\ 6KXH\ 71 �����
+HLGL 6KXOHU :$ �����
5RVH 6KXOPDQ 1& �����
-DPLH 6KXOW] 0RUJDQWRZQ :9 ����������
5LWD 6KXOW] 9$ �����
3DPHOD 6KXPDQ 1- ����
3HWHU 6KXUPDQ 1< �����
5REHUW 6KZHG �����
&DURO 6LEOH\ 6HDWWOH :$ ����� 3LSHOLQHV�GHVWUR\�RXU�OHJDF\�IRUHVWV�IRU�QR�

UHDVRQ��:H�GR�QRW�QHHG�PRUH�SLSHOLQHV�
%DUEDUD 6LFNOHV 6FRWWVGDOH $= �����
5HY��'U��'DYLG 6LFNOHV :LOORXJKE\ 2+ �����
6KDURQ 6LFNOHV 'HV�0RLQHV ,$ �����
2PDU 6LGGLTXH 0' �����
1DQF\ 6LGHERWKDP 2DNODQG &$ �����
/HH 6LGHV 10 �����
*HRUJH 6LGRWL 1< �����
$QJHOLQH 6LHE 0HUULOOYLOOH ,1 �����
$QGUHZ 6LHEHQ *$ �����
+HLGL 6LHEHQV 0XL]HQ ����
7KRU 6LHJIULHG )/ �����
* 6LHJOHU &DPEULGJH 0$ ����
5XWK 6LHNHYLW] 1HZ�<RUN 1< �����
1DWDOLD 6LHQLWVN\ &KDUORWWHVYLOOH 9$ �����
'�*� 6LIXHQWHV &$ �����
9LNUDP 6LNDQG :HHKDZNHQ 1- ����
&DWK\ 6LNHV 7; �����
5RVHPDU\ 6LNHV �����
0LFKDHO 6LOHQR *UHHQVERUR 1& �����
/HVOLH 6LONZRUWK �����
*UDFH 6LOYD /RV�$QJHOHV &$ �����



86)6�3HWLWLRQ�6LJQDWXUHV�$SSDODFKLDQ�9RLFHV�DQG���'LUHFWLRQV�RI�6HUYLFH����������

���

0HOLVVD 6LOYD 6RPHUYLOOH 0$ ����
6XVDQ 6LOYD %HOOLQJKDP :$ ����� 7KLV�SLSHOLQH�LV�D�PLVWDNH��2XU�FRXQWU\�PXVW�

PRYH�WRZDUG�FOHDQ��VXVWDLQDEOH�HQHUJ\�
0XQLYUDQD 6LOYDQD ������6SOLW
0DUFHH 6LOYHU 5DOHLJK 1& �����
(ULFD3XW 6LOYHUPDQ /RV�$QJHOHV &$ ����������&OLPDWH�FKDQJH�DQG�ELRGLYHUVLW\�ORVV�DUH�DQ�

H[LVWHQWLDO�FULVHV��,�VHH�WKH�VDG�DZDUHQHVV�RI�
WKLV�LQ�WKH�H\HV�RI�\RXQJ�SHRSOH��,I�ZH�IDLO�WR�
DFW��LI�ZH�FRQWLQXH�WR�EXLOG�SLSHOLQHV��EXUQ�
IRVVLO�IXHOV�DQG�GHVWUR\�RXU�QDWXUDO�
UHVRXUFHV��ZH�DUH�VWHDOLQJ�WKHLU�IXWXUH���:H�
PXVW�GR�EHWWHU�

*HQHYLHYH 6LOYHUPDQ &KDUORWWHVYLOOH 9$ ����� 1R�H[FHSWLRQV�IRU�093��3URWHFW�RXU�
FRPPXQLWLHV�

0DUF 6LOYHUPDQ /RV�$QJHOHV &$ ����������
/LQGD 6LOYHUVPLWK 5RFNYLOOH 0' �����
+DUU\ 6LOYHUVWHLQ &$ �����
6XVDQ 6LOYHUVWHLQ 1HZ�<RUN 1< ����������
%ULJLWWH 6LOYHVWUH *DWHLUDV ��������
.DWK\ 6LOYH\ &$ �����
7ULVWD 6LOYLD 6DQ�'LHJR &$ ����� 6HQVLWLYH�ULSDULDQ�KDELWDWV�QHHG�WR�EH�

PDLQWDLQHG�DQG�H[SDQGHG�XSRQ��7KLV�
SLSHOLQH�LV�VKRUW�VLJKWHG�

-RKQ 6LPDQWRQ 6SRNDQH :$ �����
%HDWULFH 6LPPRQGV 1HZ�<RUN 1< �����
&DWK\ 6LPPRQV $XVWLQ 7; �����
&U\VWDO 6LPPRQV %RRQH 1& �����
(PLO\ 6LPPRQV $PHV ,$ �����
*DU\ 6LPPRQV �����
*HH 6LPPRQV ����
-DQ 6LPPRQV 1( �����
6KHUU\ 6LPPRQV %LUPLQJKDP $/ �����
'DYLG 6LPPV /DNH�:RUWK )/ ����������
3KLOLS 6LPRQ 6DQ�5DIDHO &$ �����
&\QWKLD 6LPRQGV %ODFN�0RXQWDLQ 1& ����������
=RH 6LPRQGV &KDGGV�)RUG 3$ �����
/RXLVH 6LPRQH '& �����
-HUU\ 6LPRQHOOL 1HOO\VIRUG 9$ �����
+LODU\ 6LPRQHWWL &$ �����
$QLWD 6LPRQV 2FHDQVLGH &$ �����
$Q\D 6LPRQV 5HGPRQG 25 ����� :H�GRQ
W�QHHG�DQRWKHU�SLSHOLQH��:H�1(('�

IRUHVWV��ZH�QHHG�VRPH�SLHFHV�RI�WKLV�FRXQWU\�
WR�UHPDLQ�LQWDFW�EHIRUH�LW
V�DOO�ZLSHG�RXW�E\�
GHVWUXFWLYH�DFWV�OLNH�WKLV��3LSHOLQHV�DUH�
DOZD\V�EDG�QHZV��WKH\�DOZD\V�OHDN�RU�EUHDN��
DQG�WKH\�DUH�QRW�WKH�EHVW�VROXWLRQ�WR�RXU�
SUREOHPV��:H�QHHG�WR�UHMHFW�WKLV�SODQ�
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(PPD 6LPSNLQV 9$ �����
.HLWK 6LPSNLQV (DVW�2UDQJH 1- ����
.DL 6LPSVRQ 9$ �����
/LQ 6LPSVRQ 9DVKRQ :$ �����
/RX 6LPSVRQ 10 �����
0DOFROP 6LPSVRQ /DV�9HJDV 19 �����
5XVVHOO 6LPSVRQ 19 �����
%HQMDPLQ 6LPULQ %HUNHOH\ &$ �����
'UHZ 6LPULQ 25 �����
&DWKHULQH 6LPV 'XUKDP 1& �����
-HVVLFD 6LPV 5LFKPRQG 9$ �����
0DUJDUHW 6LPV 0LGORWKLDQ 9$ ����������:H�QHHG�VDIH�GULQNLQJ�ZDWHU�QRW�PRUH�

SLSHOLQHV��0DUJDUHW�6LPV
0LFKDHO 6LPV 0LGORWKLDQ 9$ ����������
-XGLWK 6LQFODLU 1& �����
0HODQLH 6LQFODLU 7; �����
1DGLD 6LQGL (XJHQH 25 �����
(OOHQ 6LQJHU 25 �����
*UHJ 6LQJHU +LOOVERURXJK 1& ����������
-DQLFH 6LQJHU 1< �����
-LOO 6LQJHU $SH[ 1& �����
-RKQ 6LQJHU 3KLODGHOSKLD 3$ �����
/LQGD 6LQJHU +XQWVYLOOH $/ �����
4XLQQ 6LQJHU 1< �����
'DYLG�-� 6LQJHU��0'��)$&6$VSHQ &2 ����������3/($6(�GRQ
W�DOORZ�WKLV�SLSOLQH�WR�EH�

FRQVWUXFWHG��7KDQN�<RX
'HYLQGHU 6LQJK /DZ�&RXUW ������
5DGKD 6LQJK 1& �����
6XVDQ 6LQJK 7XOVD 2. ����� :H�QHHG�WR�UHGXFH�IRVVLO�IXHO�HPLVVLRQV��QRW�

H[SDQG�IRVVLO�IXHO�LQIUDVWUXFWXUH��,W�LV�SDVW�
WLPH�WR�GR�WKLV��+RZ�ZLOO�RXU�FKLOGUHQ�DQG�
JUDQGFKLOGUHQ�EH�DEOH�WR�OLYH"

&KDQWHOH 6LQJOHWRQ *DOYHVWRQ 7; �����
'HE 6LQJOHWRQ �����
*UHJ 6LQJOHWRQ 9$ �����
5DQL 6LQKD $VKEXUQ 9$ �����
6XVDQ 6LQLDUG 1HZ�0DUNHW $/ �����
0DGHOHLQH 6LQRU 1HZ�<RUN 1< �����
-HDQQH 6LSDKLJLO ,1 �����
5REHUW 6LSH 3HWHUVEXUJ 9$ �����
5HEHFD 6LSODN 9HUR�%HDFK )/ ����� 'R�QRW�DOORZ�DQ\�SLSHOLQHV�WKURXJK�RXU�

QDWLRQDO�IRUHVWV�
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0HJKDQ 6LUU\ 6RXWK�&KHVWHUILHOG 9$ ����� 7Kp�86�)RUHVW�VHUYLFH�VKRXOG�EH�IRU�WKH�
SURWHFWLRQ�RI�RXU�IRUHVWV��DQG�QRW�IRU�KHOSLQJ�
FRUSRUDWLRQV�SURILW�IURP�GHVWUR\LQJ�
VRPHWKLQJ�WKDW�EHORQJV�WR�DOO�$PHULFDQV��
SUHVHQW�DQG�IXWXUH��2OG�JURZWK�IRUHVWV�DUH�
FDUERQ�VLQNV�DQG�VKRXOG�EH�FRQVLGHUHG�D�
QRQ�UHQHZDEOH�UHVRXUFH�DW�D�WLPH�ZKHQ�WKH�
FOLPDWH�FULVLV�LV�ZRUVHQLQJ�

-DFN 6LWWHUGLQJ ,/ �����
6DEULQD 6LX &$ �����
6XVDQ 6LYHO\ %UDWWOHERUR�7RZQ�RI97 ���� <RX�NQRZ�WKH�ULJKW�WKLQJ�WR�GR��:H�DOO�NQRZ�

WKH�ULJKW�WKLQJ�WR�GR��3OHDVH�GR�WKH�ULJKW�
WKLQJ�ZKHQ�LW�PDWWHUV�²�DQG�LW�KDV�QHYHU�
PDWWHUHG�PRUH�WKDQ�LQ�WKLV�PRPHQW�

7RUXQQ 6LYHVLQG (GJHZDWHU &2 �����
/DXUD 6L]HORYH $XJXVWD *$ �����
.DUHQ 6MRJUHQ 6DOHP 25 �����
/RUUDLQH 6NDOD 9$ �����
9LFWRULD 6NDOODQG &$ �����
'DUF\ 6NDUDGD .HOVH\YLOOH &$ �����
(PLO\ 6NHKDQ /RV�$QJHOHV &$ �����
(OL]DEHWK 6NHOWRQ 1HZ�$OEDQ\ ,1 �����
-XOLH 6NHOWRQ %HOOHYLOOH 0, �����
0DU\ 6NHOWRQ 1& �����
3ULVFLOOD 6NHUU\ 3RUWODQG 0( ����
6WHYH 6NHWR %DNHUVILHOG &$ ����� 75$163$5(1&<�	�

$&&2817$%,/,7<���,�$0�6,&.�	�
7,5('�2)�3(23/(��$1'�&253
6��
&+$1*,1*�7+(�58/(6�72�&+($7�
7+(�6<67(0����127�12:��127�(9(5�
���3(5,2'��

0LFKDHO 6NLGPRUH &KLFDJR ,/ ����������
-DFTXL 6NLOO .DDQDSDOL +, �����
%UDG 6NLSSHU 02817�-$&.6219$ �����
&DUO 6NLSZRUWK +ROO\ZRRG )/ �����
-RVK 6NLSZRUWK $QNHQ\ ,$ �����
&ROOHHQ 6NMHUYHQ :, �����
0LFKDHO 6NODU 0, �����
.DWH 6NROQLFN %URRNO\Q 1< ����������
*DU\ 6NRRJ 1< �����
*ORULD 6NRXJH :$ �����
/LGDD 6NU]\SF]DN :DVKLQJWRQ '& �����
1LOV 6NXGUD *UHHQVERUR 1& �����
5HQHH 6NXGUD 1& �����
7KRPDV 6ODEDFN $= �����
&KULVWLQD 6ODELQVNL 2+ �����
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/LVEHWK 6ODERWVN\ 2WWDZD 21 .�=�0�
'HEELH 6ODFN 9$ �����
'RQQD�0DULH 6ODFN /RYHODQG &2 �����
'DQLHO 6ODGH 6DQ�)UDQFLVFR &$ �����
&RQVWDQFH 6ODWHQ &RUWH] &2 ����� ,W
V�WLPH�IRU�WKH�)RUHVW�6HUYLFH�DQG�WKH�'HSW��

RI�$JULFXOWXUH�WR�IDFH�WKH�IDFW�WKDW�IRVVLO�
IXHOV�DUH�D�ORVLQJ�SURSRVLWLRQ�IRU�WKH�SHRSOH�
DQG�WKH�SODQHW��3OHDVH�GR�EHWWHU�

%UXFH 6ODWHU 9$ �����
'HEUD 6ODWHU ����� 3HU�WKH�:DVKLQJWRQ�3RVW������������

�%HFDXVH�SUHVVXUL]HG�IUDFNHG�JDV�LV�
GDQJHURXV�DQG�GLUW\�"�SRLVRQLQJ�
JURXQGZDWHU��SROOXWLQJ�VXUIDFH�ZDWHU�DQG�
GHYDVWDWLQJ�ODQGVFDSHV�DQG�ZLOGOLIH��7KH�
SLSHOLQHV�LQHYLWDEO\�OHDN�DQG�FDQ�HYHQ�
H[SORGH��7KH�093�DQG�QHZ�IRVVLO�IXHO�
LQIUDVWUXFWXUH�DUH�REVROHWH��XQQHFHVVDU\�DQG�
KDUPIXO��

-XGL 6ODWU �����
(OLVDEHWK 6ODWW %XUOLQJWRQ 97 ����
$QJLH 6ODXJKWHU ,$ �����
-RQDWKDQ 6ODXJKWHU %H[OH\ 2+ ����������3LSHOLQHV�VKRXOG�EH�GLUHFWHG�DZD\�IURP�

SXEOLF�ODQGV�DQG�IRUHVWV��:H�KDYH�SOHQW\�RI�
SLSHOLQHV�LQ�WKH�VRXWKHDVW�DOUHDG\��$�QHZ�
SLSHOLQH��LI�UHDOO\�QHFHVVDU\�DQG�SURILWDEOH��
VKRXOG�EH�DEOH�WR�SURYLGH�WKH�IXQGLQJ�WR�
SXUFKDVH�ULJKWV�RI�ZD\�RQ�SULYDWH�ODQGV�

0DU\ 6ODXJKWHU 0' �����
0DU\ 6OD\WHU 0$ ����
6X]\ 6OHGJH 6DQ�$QWRQLR 7; ����� 3OHDVH�SUHVHUYH�RXU�ODQGV�
(LOHHQ 6OHYD +LOOVERUR 25 �����
)UDQFLV 6OLGHU 'DYLV :9 ����� &KDQJLQJ�WKH�UXOHV�IRU�FRUSRUDWH�SURILW�LV�

127�DFFHSWDEOH��'HQ\�WKH�SHUPLW�IRU�093�
0LFKDHO 6ORDQ %HYHUO\ 0$ ����
5LFN\ 6ORDQ 6SULQJ�+LOO )/ �����
6WHSKDQLH 6ORPDQ 3DVFRDJ 5, ����
/\QQ 6ORQDNHU 3DZOLQJ 1< �����
'DYLG 6ORQJZKLWH )/ �����
%ULDQ 6ORVHN 1& �����
/XFDV 6ORWW 9HUQRQ�9DOOH\ 1- ����
'LDQH 6ORZLN 1< �����
$QQH 6PDOO 71 �����
'U��7RP�DQG�'U��5XWK6PDOO .DODPD]RR 0, ����������
-DPHV 6PDOO &KXUFK�+LOO 71 �����
.DWKLH 6PDOO 3$ �����
6DOO\ 6PDOO ,QGLDQDSROLV ,1 ����������
7RGG 6PDUU 'HQYHU &2 �����
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0XUUD\ 6PDUW %HDUGVOH\ 01 �����
5LFKDUG 6PDUWW 6KDNHU�+HLJKWV 2+ �����
7RP 6PHGOH\ 1DVKYLOOH 71 ����������7KH�)RUHVW�6HUYLFH�PXVW�UHDOL]H�WKDW�&OLPDWH�

&KDQJH�LV�KXUWLQJ�WKH�HDUWK�LQ�PDQ\�ZD\V�
DQG�DOORZLQJ�PRUH�SLSHOLQHV�WR�EH�EXLOW�WR�
DOORZ�WKH�IORZ�RI�PRUH�IRVVLO�IXHOV��ZKLFK�
DUH�WKH�PDLQ�UHDVRQ�WKDW�FOLPDWH�FKDQJH�LV�
RFFXUULQJ��QHHG�WR�EH�RQ�WKH�VLGH�RI�VDYLQJ�
WKH�HDUWK�IURP�GHVWUXFWLRQ��7KH�IRVVLO�IXHO�
LQGXVWU\�LV�JUHHG\�DQG�WKH\�VHHPLQJO\�GRQ
W�
FDUH�ZKDW�WKHLU�SURGXFW�LV�GRLQJ�WR�WKH�HDUWK�

:DOWHU 6PHOW 4XLQF\ 0$ ���� 1R�RIIHQVH��1DWLRQDO�)RUHVW�6HUYLFH��EXW�\RX�
+$'�21(�-2%��-XVW�NLGGLQJ��,�NQRZ�\RX�
KDYH�PDQ\�MREV��EXW�WKH�FRQVHUYDWLRQ�RQH�LV�
WKH�PRVW�LPSRUWDQW�RQH�KHUH��'R�WKH�ULJKW�
WKLQJ��'RQ
W�EUHDN�\RXU�RZQ�UXOHV�WR�DOORZ�D�
SLSHOLQH�WKURXJK�ROG�JURZWK�DQG�RWKHU�
LPSRUWDQW�SXEOLF�ODQGV�

)ULHGHULNH 6PLOJH *|WWLQJHQ �����
0RQLFD 6PLONR -DFNVRQYLOOH )/ �����
3HWD 6PLW�6DQWRV 6ZDQVHD 0$ ����
$GULDQ 6PLWK 0RQFXUH 1& ����������:H�QHHG�WR�SURWHFW�WKH�HQYLURQPHQW��QRW�ELJ�

EXVLQHVV��:H�GRQ
W�QHHG�PRUH�SROOXWHG�
VSDFHV�

$OIUHG�(�DQG�5XWK�66PLWK 1< �����
$OOHQ 6PLWK &ORYLV &$ �����
$QQ 6PLWK 3OHDVDQW�+LOO &$ �����
%HWV\ 6PLWK 0$ ����
%RQQLH�-� 6PLWK &KULVWLDQVEXUJ 9$ ����� 7KLV�SURMHFW�KDV�KDG�PLVWDNH�DIWHU�PLVWDNH��

DW�JUHDW�FRVW�WR�WKH�VXUURXQGLQJ�HQYLURQV��
HYHU�VLQFH�LW�EHJDQ��/($9(�285�
1$7,21$/�)25(67�:+2/(�$1'�
815$9$*('�

%UDGOH\ 6PLWK &DSH�&RUDO )/ ����� 2XU�IRUHVWV�DUH�RII�OLPLWV�WR�SLSHOLQHV�IRU�
JRRG�UHDVRQ��7KLV�ZRXOG�RQO\�GHVWUR\�
SULVWLQH�HQYLURQPHQWV�

%UHQGD 6PLWK )/ �����
%UHW 6PLWK 6DQWD�&UX] &$ �����
%ULDQ 6PLWK 02 �����
&DPEULD 6PLWK &DUVRQ�&LW\ 19 ����� 7KLV�LV�QHIDULRXV�SODQ��ZLWK�QR�DGKHUHQFH�WR�

WKH�ODZ�RI�VXVWDLQDELOLW\�RI�HFRV\VWHPV�
&DURO 6PLWK 87 �����
&KDUOHV 6PLWK &$ �����
&KHUL 6PLWK 6HDWWOH :$ �����
&OLYH 6PLWK 6XPPLW 1- ����
&\WKHUHD 6PLWK �����
'DQLHO 6PLWK �����
'HEUD 6PLWK 25 �����
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'HQQLV 6PLWK 'HPLQJ :$ �����
'LDQD 6PLWK &2 �����
'LDQH 6PLWK &2 �����
'LDQQH 6PLWK 19 �����
'LOORQ 6PLWK &$ �����
'RQDOG 6PLWK 10 �����
'RQQD 6PLWK 3$ �����
'RQQD 6PLWK %DWRQ�5RXJH /$ �����
(ULFD 6PLWK )DLUID[ &$ �����
)LRQD 6PLWK %HDYHUWRQ 25 �����
)UDQ 6PLWK ,/ �����
*DUU\ 6PLWK $5 �����
*HPPD 6PLWK +HPVE\ 1U���DM
*OHQGD 6PLWK %ULVWRO 9$ ����� 3OHDVH�SURWHFW�RXU�SXEOLF�ODQGV��WKDW�LV�ZKDW�

ZH�H[SHFW�\RX�WR�GR�
*UDQW 6PLWK &$ �����
+RSH 6PLWK 07 ����� 3OHDVH�GR�WKH�ULJKW�WKLQJ�IRU�P\�

JUDQGFKLOGUHQ�DQG�GR�QRW�DOORZ�WKHVH�
DPHQGPHQWV�

,UPD 6PLWK &LWUD )/ �����
-DV]PHQH 6PLWK 0LOOYLOOH 1- ����
-HQQLIHU 6PLWK 0' �����
-RDQ 6PLWK *UHHQEUDH &$ ����� :H�PXVW�VWRS�WKLQNLQJ�WKDW�VR�ORQJ�DV�

VRPHWKLQJ�LV�SURILWDEOH��LW�LV�WKH�ULJKW�
GHFLVLRQ��6WRS�GHVWUR\LQJ�RXU�KHDOWK��RXU�
VDIHW\�DQG�RXU�OLYHV�ZLWK�WKHVH�SLSHOLQHV�

-XGLWK 6PLWK &$ �����
.DWH 6PLWK �����
.DWLH 6PLWK %ODFNVEXUJ 9$ �����
.LP 6PLWK :9 �����
.ULVWLQ 6PLWK 2PDKD 1( �����
.ULVWLQ 6PLWK 25 �����
/DULVVD 6PLWK 0HUFHUVEXUJ 3$ ����������
/HVO\H 6PLWK 1< �����
/LQGD 6PLWK (DVWRQ 3$ �����
/LQGD�% 6PLWK &$ �����
/LVD�/ 6PLWK :< �����
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/RZHOO 6PLWK 9$ ����� 7KHUH�LV�QR�FRPSHOOLQJ�UHDVRQ�IRU�WKH�
-HIIHUVRQ�1)�WR�VXIIHU�WKH�KDELWDW�
IUDJPHQWDWLRQ�WKDW�WKH�093�ZRXOG�SURGXFH�
H[FHSW�WKH�SULYDWH�SURILW�WKDW�ZRXOG�DFFUXH�WR�
LWV�RZQHUV���(QRXJK�GDPDJH�WR�WKH�IRUHVWV�
QDWXUDO�UHVRXUFHV�KDV�DOUHDG\�EHHQ�GRQH��
1RZ�LV�WKH�WLPH�IRU�WKH�-HIIHUVRQ�1)�WR�DFW�
LQ�WKH�JUHDWHU�SXEOLF�LQWHUHVW��DQG�KDOW�DQ\�
IXUWKHU�FRQVWUXFWLRQ�RI�WKLV�VSHFXODWLYH�
SURMHFW�

/XF\ 6PLWK $JXD�)ULD 10 ����� 3URWHFW�WKH�IRUHVW��,W
V�\RXU�MRE�
0DUN 6PLWK 2FRQWR�)DOOV :, �����
0DUVKD 6PLWK 'U\GHQ 1< �����
0DU\�$QQ 6PLWK &URWRQ�RQ�+XGVRQ 1< �����
0F.HOGHQ 6PLWK 0$ ����
0RQLFD 6PLWK &$ �����
0RRQ 6PLWK 3KLODGHOSKLD 3$ �����
1RUD 6PLWK %HDYHUWRQ 25 �����
5LFKDUG 6PLWK 0HOYLQGDOH 0, �����
5REHUW 6PLWK 9LUJLQLD�%HDFK 9$ ����� 5REHUW�F��6PLWK
5REHUW VPLWK &ODFNDPDV 25 ����������
6DQGUD 6PLWK &HGDUEXUJ :, �����
6X]DQQDK 6PLWK 71 �����
7D\ORU 6PLWK 1HZ�&DUOLVOH 2+ �����
7HUULH 6PLWK 6SULQJ�9DOOH\ &$ �����
7KRPDV 6PLWK :DVKLQJWRQ 87 �����
7LPRWK\ 6PLWK 1+ ����
7UDFH\ 6PLWK 1< �����
9LFNL 6PLWK *$ �����
:HQG\ 6PLWK %XUQOH\ %%���77
:LOOLDP 6PLWK )/ �����
-LOO 6PLWKVRQ /D�3ODWD 0' ����� 3OHDVH�VD\�1R�IRU�³1R�$FWLRQ�´�DQG�UHMHFW�

WKH����SURSRVHG�DPHQGPHQWV�WR�SUHYHQW�
XQQHFHVVDU\�GDPDJH�WR�-HIIHUVRQ�1DWLRQDO�
)RUHVW�

&RSOH\ 6PRDN %RQLWD�6SULQJV )/ ����������
$UW 6PRNHU 1& �����
$XGUH\ 6PROLQ $OEDQ\ 1< �����
&KULVWRSKHU 6PROVNL 7; �����
-XQH 6PRRW .HQQHEXQN 0( ���� 1R�PRUH�SLSHOLQHV��'LVJXVWLQJ�GDPDJH�

DOZD\V�WDNHV�SODFH��GHVWUR\LQJ�QDWXUDO�
KDELWDWV�RI�WKRXVDQGV�RI�FUHDWXUHV�QRW�WR�
PHQWLRQ�WKH�GLVDVWURXV�HIIHFWV�VXFK�
FRQVWUXFWLRQ�FDXVHV�WR�WKHLU�GLVSODFHPHQW��
*R�VRODU��ZLQG�RU�RWKHU�QDWXUDO�HQHUJ\�
SRZHU«

5R\ 6PRRW .HQQHEXQN 0( ����
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$QQD 6PXFNHU %ULGJHSRUW :9 ����� $PHULFD
V�QDWLRQDO�IRUHVWV�DUH�KHOG�LQ�WKH�
SXEOLF�WUXVW�DV�VSHFLDO�ODQGV�²�WKH\�KDUERU�
KHDGZDWHUV�IRU�GULQNLQJ�ZDWHU�VXSSOLHV��
KDELWDW�IRU�UDUH�DQLPDOV�DQG�SODQWV��DQG�
VFHQLF�EHDXW\�DQG�UHFUHDWLRQDO�VSRWV�ZKHUH�
ZH�UHMXYHQDWH�RXU�VSLULWV��7KH\�VKRXOG�QRW�EH�
GHVWUR\HG�E\�WKH�IRVVLO�IXHO�LQGXVWU\�IRU�
SULYDWH�JDLQ�

(OL]DEHWK 6P\WK +LJK�)DOOV 1< �����
.DWK\ 6P\WKH /DID\HWWH 71 �����
0DUN 6QDZDG]NL ,/ �����
-DQLV 6QHDG &2 �����
:LOOLDP 6QHLGHUZLQH :$ �����
%DUEDUD 6QHOO �����
*HRUJH 6QLSHV 25 �����
/LQGD 6QRZ /RV�$QJHOHV &$ ����� ,W�LV�YHU\�LPSRUWDQW�WKDW�QR�PRUH�SLSHOLQHV�EH�

EXLOW��:H�DUH�LQ�FOLPDWH�FULVLV�ZLWK�WKH�XVH�RI�
IRVVLO�IXHOV�

$OOLV\Q 6Q\GHU /RV�$QJHOHV &$ �����
%UDG 6Q\GHU 0DSOH�*URYH 01 �����
&KHU\O 6Q\GHU $ELQJWRQ 0$ ����
(OL]DEHWK 6Q\GHU 0, �����
.DUHQ 6Q\GHU &$ �����
6HUD 6Q\GHU 3KLODGHOSKLD 3$ �����
6XVDQ 6Q\GHU 3DUNYLOOH 0' �����
7RGG 6Q\GHU 6DQ�)UDQFLVFR &$ �����
7RGG 6Q\GHU ,/ �����
9DOHULH 6Q\GHU )RUHVW�*URYH 25 �����
.DWKOHHQ 6Q\GHU�7RUU %HORLW .6 ����� *HW�RXW��VWD\�RXW�
$OH[DQGUD 6RDU 3RUWR ��������
6XH 6RDUGV �����
6DQGUD 6REDQVNL %URRNO\Q 1< ����� 3OHDVH�VWRS�WKH�0RXQWDLQ�9DOOH\�SLSHOLQH��

3URWHFW�WKH�IRUHVW�DQG�GHQ\�SHUPLWV�
�7KDQN�\RX�

1DRPL 6RER 6DQ�'LHJR &$ ����� 3OHDVH�SURWHFW�RXU�SXEOLF�ODQGV�
$VKHU 6RFKDF]HZNL )RUW�/DXGHUGDOH )/ �����
0LFKHOH 6RGGDQR 6DOPRQ�%URRN &7 ����
'LDQH 6RGG\ /HR�&HGDUYLOOH ,1 �����
7RP 6RGHQ *URYHYLOOH 1- ����
6WDF\ 6RGHUKROP �����
0DUN 6RHQNVHQ 'H�:LWW ,$ �����
$YLUDP 6RILU +LOOVERUR 25 �����
$QD 6ROi $JXDV�%XHQDV ���
-DQLQH 6RODQR &2 �����
/RXLVD 6RODUL �����
$O\VVD 6ROD]]R )UHHSRUW 1< �����
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*HUDOG�/ 6ROLGD\ 7; �����
-RQL 6ROLV ����������,�VD\�12���1R�VSHFLDO�WUHDWPHQW�IRU�

0RXQWDLQ�9DOOH\�3LSHOLQH�
.DWH 6ROLVWL 5XWODQG 97 ���� 7KDQN�\RX�IRU�WDNLQJ�WKH�WLPH�WR�GR�WKH�

LPSRUWDQW�HQYLURQPHQWDO�DVVHVVPHQW�EHIRUH�
DOORZLQJ�WKLV�SLSHOLQH�WR�EH�DSSURYHG�

-DUHG 6ROO 2PDKD 1( �����
0HOLVVD 6ROO 3RUWODQG 25 �����
-RHO 6RORNVN\ &$ �����
$ODQ 6RORPRQ &$ �����
(OHQD 6RORPRQ �����
5LFKDUG 6RORPRQ 2DNODQG &$ ����������
.ULVWLQH 6RO\ <DUPRXWK�3RUW 0$ ����
%HQMDPLQ 6RPPHUV &2 �����
6WHYHQ 6RQGKHLP ,/ ����� 1RW�QHHGHG��JHW�RII�IRVVLO��DQG�GR�QR�KDUP�
(OL]DEHWK 6RQJDOLD 6W��3DXO 01 �����
/\QQH 6RRWKHUDQ 'HFRUDK ,$ ����� ZH�GRQ
W�QHHG�LW�
&DURO 6RSHU 6LVWHU�%D\ :, �����
)UDQNO\Q 6RSHU )/ �����
%U\DQ 6RUHQVHQ 02 �����
-DQHOO 6RUHQVHQ 25 �����
6YHQ 6RUJH %HUOLQ �����
%DUEDUD 6RUJHOHU +DUEHVRQ '( �����
-R$QQ 6RUUHOO &ROOHJHYLOOH 3$ �����
1DQF\ 6RUUHOOV *UHHQYLOOH 9$ ����� 7KH�1DWLRQDO�)RUHVW�LQ�9LUJLQLD�ZDV�FUHDWHG�

WR�SURWHFW�RXU�ZDWHU�DIWHU�GHFDGHV�RI�RYHU�
WLPEHULQJ��7KH�ODQG�KDV�KHDOHG�ZHOO�LQ�WKH�
ODVW�FHQWXU\��1RZ�\RX�ZDQW�WR�UHYHUVH�ZKDW�
ZDV�WKH�YHU\�UHDVRQ�IRU�EHLQJ�FUHDWHG�LQ�WKH�
ILUVW�SODFH"�3OHDVH�GRQ
W�DOORZ�WKLV�WR�
KDSSHQ��

-HVVLFD 6RUUHOV &$ �����
%ULDQD 6RVV 6DUDWRJD�6SULQJV 1< �����
9DOHULH 6RWHUH 0LOIRUG &7 ����
5XWK�.D\ 6RXGHU 5HG�+LOO 3$ �����
(XQLFH 6RXVD �����
-DPHV 6RXWKHUODQG &DU\ 1& �����
7RGG 6RXWKZRUWK :DWHUORR ,$ ����������
0DGHOHLQH 6RX]D )DOO�5LYHU 0$ ����
0LNH 6RX]D 7DOOPDGJH 2+ �����
6DUDK 6RZDPEXU �����
/HVD 6RZHOO 7; �����
%HWV\ 6RZHUV :H\PRXWK�7RZQ 0$ ����
0LFKDHO 6SDFHN -DFNVRQYLOOH )/ �����
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)UDQN 6SDGD]]L &UDQVWRQ 5, ����������2XU�QDWLRQDO�)RUHVWV�QHHG�WR�EH�SURWHFWHG�QRW�
RSHQ�WR�WKH�GHVWUXFWLRQ�UHVXOWLQJ�IURP�WKH�
FRQVWUXFWLRQ�RI�D�SLSHOLQH�

:LOOLDP 6SDGHO :RRGEXU\�+HLJKWV 1- ����
:LOOLDP 6SDGHO ����
0DUJDUHW 6SDN &$ �����
-HII 6SDNRZVNL +XQWLQJWRQ�ZRRGV 0, �����
$PDQGD VSDOW 1< �����
0DU\ 6SDQR 0RQWFODLU 9$ �����
5LFN 6SDUNV 7ROXFD�/DNH &$ ����������
6KHU\O 6SDUOLQJ /\QGHQ :$ �����
$QQ 6SDWROD &$ �����
3DPHOD 6SHDJOH /RXLVYLOOH .< ����� 3URWHFW�WKH�ODQG��WKH�QDWXUDO�EHDXW\�LV�

SULFHOHVV�
&KULVW\ 6SHDU 01 �����
&ODLUH 6SHDU +LOOVERURXJK 1& ����� 3OHDVH�VD\�12�WR�FRQWLQXLQJ�QHHGOHVV�

GHVWUXFWLRQ�LQ�WKH�QDPH�RI�JUHHG��3OHDVH�
KDYH�WKH�EUDYHU\�WR�GR�ZKDW�LV�5,*+7�IRU�
(DUWK�DQG�DOO�RI�KHU�FKLOGUHQ��

-HURPH 6SHDUV 0DQVILHOG�&HQWHU &7 ����
&LQG\ 6SHDV )DOOV�&KXUFK 9$ �����
0LVW\ 6SHFN :$ �����
%HYHUO\ 6SHFWRU 6DQ�)UDQFLVFR &$ ����� ZH�QHHG�WR�GR�HYHU\WKLQJ�ZH�FDQ�WR�VHFXUH�

WKH�VDIHW\�DQG�H[LVWHQFH�RI�RXU�IRUHVWV�DQG�
ZDWHUV

(ULF 6SHHG 1+ ����
5DFKHO 6SHHG 02 �����
&KHU\O 6SHHU &DPDV :$ �����
7\OHU 6SHOOLRXV 0ROLQH ,/ �����
.DWDULQD VSHOWHU 0DGLVRQ :, �����
3ULVFLOOD 6SHQFH +XQWLQJWRQ :9 �����
&\QWKLD 6SHQFHU 1HZ�<RUN 1< �����
'DYH 6SHQFHU &KDULWRQ ,$ ����� :H�GRQ
W�QHHG�WKHVH�SLSHOLQHV�MXVW�IRU�VRPH�

FRUSRUDWLRQ�WR�PDNH�PRUH�PRQH\�ZKLOH�WKH�
HQYLURQPHQW�JHWV�ZRUVH�IURP�WKHVH�WKLQJV�

-HUHP\ 6SHQFHU 3DFLILFD &$ ����������
0DUWKD 6SHQFHU %UHYDUG 1& �����
3DXO 6SHQFHU 0$ ����
0HOLVVD 6SHQJOHU 3XHEOR &2 �����
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.DWK\ 6SHUD 7\OHU 7; ����� ,�XUJH�<RX�'U��:LONHV�WR�SOHDVH�UHFRQVLGHU�
\RXU�GHFLVLRQ�RI�GULOOLQJ�LQ�WKLV�SULVWLQH�
ZLOGHUQHVV��:H�KDYH�D�XSFRPLQJ�FOLPDWH�
FULVLV�WKDW�LV�HQVXLQJ�RXU�FRXQWU\�DQG�
DGDSWDWLRQ�LV�QRW�DQ�RSWLRQ�IRU�PDQ\�FLWL]HQV��
2XU�FXOWXUDO�DQG�VRFLR�HFRQRPLF�KHULWDJH�RI�
QDWLRQDO�DQG�QDWXUDO�OLIH�JLYLQJ�LPSRUWDQW�
UHVRXUFHV�DUH�UDSLGO\�EHFRPLQJ�D�
FRPPRGLW\��ZDWHU�WKDW�ZDV�RQFH�SRWDEOH�KDV�
QRZ�EHHQ�FRPSURPLVHG�GXH�WR�IDLOXUH�RI�
NHHSLQJ�FRUSRUDWH�RLO�DW�ED\�LQ�FRQMXQFWLRQ�
ZLWK�DSDWKHWLF�JUHHG��:H�KDYH�IXWXUH�
JHQHUDWLRQV�RI�ERWK�KXPDQ�DQG�QRQ�KXPDQ�
EHLQJV�WKDW�UHO\�RQ�PHGLFDOO\�QHFHVVDU\�IORUD�
WKDW�ZLOO�RWKHUZLVH�SHULVK�LI�ZH�GR�QRW�VWRS�
GHVWUR\LQJ�RXU�JUDVVODQGV��IRUHVWV�DQG�
ZDWHUZD\V�DQG�ZLOGHUQHVV�DV�D�ZKROH��3OHDVH�
NHHS�WKH�KHDOWK�RI�RXU�QDWLRQ��DORQJ�ZLWK�RXU�
FLWL]HQU\�ILUVW�DQG�IRUHPRVW�

(ODLQH 6SHUEHFN /LWWOH�)DOOV 1< ����� 3OHDVH�SURWHFW�WKH�-HIIHUVRQ�1DWLRQDO�)RUHVW�
IURP�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH��2OG�
JURZWK�IRUHVW�FDQ�QHYHU�EH�UHVWRUHG

(GZDUG 6SHYDN 02 �����
6KHLOD 6SLFD 1RUWKEURRN ,/ �����
6DUDK 6SLFNDUG ���� :H�PXVW�SXW�HQYLURQPHQWDO�LVVXHV�ILUVW��7KH�

HDUWK�LV�DW�D�EUHDNLQJ�SRLQW�
.D\ 6SLGOH ,$ �����
5RELQ 6SLHJHOPDQ 1< �����
&KHU\O 6SLHOPDQ 9HUQRQ�+LOOV ,/ �����
'HEUD 6SLHV 25 �����
0DLUD 6SLODFN 6D~GH �������
'DQLHO 6SLOPDQ :LOPLQJWRQ 1& �����
5LFKDUG 6SLQGOHU :, �����
-DQH 6SLQL &$ �����
7DUD 6SLUHV %URRPILHOG &2 �����
=RH 6SLURSRXORX �����
'DQLHOOH 6SLW] :DLPHD +, �����
(ULQ 6SRHKU $SSOHWRQ :, �����
-RDQ 6SRRQHU 6DQ�'LHJR &$ �����
'DQD 6SRWWVZRRG 7; �����
.DUHQ 6SUDGOLQ -DFNVRQYLOOH $/ ����������
-D[ 6SUDJXH 5HGPRQG :$ ����������
1DQF\ 6SUDQV\ :DXZDWRVD :, �����
0DUFLD 6SUDWW 1( �����
.HUU\ 6SULJJ 0, �����
%UXFH 6SULQJ /RV�$QJHOHV &$ �����
&DURO 6SULQJ :DVKLQJWRQ '& �����
&\QWKLD 6SULQJHU 3DUPD 2+ �����
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0LFKHOH 6SULQJVWHHQ 6& �����
:LOVRQ 6SURHKQOH 3KLODGHOSKLD 3$ �����
$ODQ 6SURXO 1< �����
+HDWKHU 6SURXVH +XUULFDQH :9 �����
:DONHU 6SUXLOO $VKHYLOOH 1& ����� 2XU�IRUHVWV�DUH�WRR�LPSRUWDQW�WR�JLYH�WKHP�

DZD\�IRU�FRUSRUDWH�SURILW��
�7KHUH�LV�12�:$<�WKDW�D�SHUVRQ�ZKR�FDUHV�
DERXW�WKH�IRUHVW�FDQ�FKRRVH�WR�DOORZ�WKLV�
SURMHFW�WR�FRQWLQXH�WKURXJK�IRUHVWHG�ODQG��
:H�DUH�LQ�D�FRQVWDQW�FOLPDWH�FULVLV�
�

�%H�LQ�WKH�ULJKW�VLGH�RI�WKLV�SUREOHP�DQG�VD\�
QR�WR�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH�

-RKDQQHV 6SUXWK 8QQD �����
6WHYH 6SU\ %RXOGHU &2 �����
'RXJ 6SXUOLQ )D\HWWHYLOOH $5 ����������
'DUUHQ 6SXUU 6RXWK�:KLWWLHU &$ �����
.DUHQ 6SXUU 9LUJLQLD�EHDFK 9$ �����
/H[L 6TXLUH $XVWLQ 7; �����
6DPKLWKD 6UHHQLYDVDQ (DVW�:LQGVRU 1- ����
5LFN 6VWDFN 6LOYHU�6SULQJ 0' �����
5LFKDUG 6W��$QJHOR &$ �����
-RKQ 6W��&ODLU &$ �����
&OD\WRQ 6W��-RKQ &RORUDGR�6SULQJV &2 �����
$OIUHG 6WDDE .6 �����
%RQLWD 6WDDV 2UDQJHYLOOH ,/ ����� 12�025(�3,3(/,1(6��/HDYH�RXU�

ZLOGHUQHVV�:,/'��7KH�(DUWK�DQG�RXU�
FOLPDWH�GRQ
W�QHHG�PRUH�RLO�DQG�JDV�GXJ�RXW�
DQG�VSHZHG�LQWR�WKH�DLU����ZH�0867�FKDQJH�
RXU�ZD\V���12:�����

.DWKHULQH 6WDEE ,/ ����� $V�D�\RXQJ�SHUVRQ��,�DP�YHU\�FRQFHUQHG�
DERXW�WKH�VWDWH�RI�WKH�HQYLURQPHQW�DQG�WKH�
FOLPDWH��,�DP�HVSHFLDOO\�ZRUULHG�WKDW�WKH�
ORQJ��GDPDJLQJ��FRQVWUXFWLRQ�SURFHVV�RI�WKH�
0RXQWDLQ�9DOOH\�3LSHOLQH�FRXOG�SRWHQWLDOO\�
EH�DOORZHG�WR�FRQWLQXH��7KH������,3&&�
UHSRUW�KDV�VKRZQ�WKDW�XVH�RI�IRVVLO�IXHOV�
QHHGV�WR�GHFUHDVH�TXLFNO\�LQ�RUGHU�WR�VWD\�
EHORZ�HYHQ���GHJUHHV�&HOVLXV�RI�ZDUPLQJ��
DQG�ZH�QHHG�WR�DFW�RQ�WKLV�LQIRUPDWLRQ��7KH�
0RXQWDLQ�9DOOH\�3LSHOLQH�GRHV�QRW�ILW�ZLWK�
WKH�UDSLG�WUDQVLWLRQ�WR�UHQHZDEOH�HQHUJ\�WKDW�
RXU�SODQHW�DQG�IXWXUH�JHQHUDWLRQV�GHVSHUDWHO\�
QHHG��7KH�IRVVLO�IXHOV�WKDW�WKLV�SLSHOLQH�
ZRXOG�WUDQVSRUW�ZRXOG�RQO\�ZRUVHQ�WKH�
FOLPDWH�FULVLV�WKDW�P\�DQG�IXWXUH�JHQHUDWLRQV�
ZLOO�EHDU�WKH�ZHLJKW�RI��,�XUJH�\RX�WR�UHMHFW�
WKH�DPHQGPHQWV�DQG�VWRS�WKH�0RXQWDLQ�
9DOOH\�3LSHOLQH�
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6PLWK 6WDFH\ +HQGHUVRQ .< ����� 3OHDVH�6723�DSSHDVLQJ�WKH�*UHHG\�DQG�
:HDOWK\�&DSLWDOLVWV��3OHDVH�6723�DOORZLQJ�
RXU�/DQGV�DQG�RXU�:LOGOLIH�EH�GHVWUR\HG�IRU�
WKH�)HZ�

'HORUHV 6WDFKXUD +HUULQ ,/ �����
.HQ 6WDFN /RV�$QJHOHV &$ ����������'HVWUR\LQJ�D�86�)RUHVW�WR�HQDEOH�D�

FRUSRUDWLRQ�WR�PD[LPL]H�WKHLU�SURILWV�LV�127�
D�SDUW�RI�\RXU�MRE�GHVFULSWLRQ��'R�\RXU�GXW\�
VLU��

9 6WDFN VDOLQDV &$ ����������
0DGHOLQH 6WDF\ 2DNODQG &$ ����� $PHULFD
V�QDWLRQDO�IRUHVWV�DUH�KHOG�LQ�WKH�

SXEOLF�WUXVW�DV�VSHFLDO�ODQGV�²�WKH\�KDUERU�
KHDGZDWHUV�IRU�GULQNLQJ�ZDWHU�VXSSOLHV��
KDELWDW�IRU�UDUH�DQLPDOV�DQG�SODQWV��VFHQLF�
EHDXW\�DQG�UHFUHDWLRQDO�VSRWV�ZKHUH�ZH�
UHMXYHQDWH�RXU�VSLULWV��7KH\�VKRXOG�QRW�EH�
GHVWUR\HG�E\�WKH�IRVVLO�IXHO�LQGXVWU\�IRU�
SULYDWH�JDLQ�
�

�&KDQJLQJ�WKH�UXOHV�IRU�SULYDWH�FRUSRUDWH�
SURILW�LV�QRW�DFFHSWDEOH�
�

�'R�127�UHZULWH�WKH�SHUPLW�
*HRUJH 6WDII 7; �����
'LDQD 6WDIIRUG )RUWYLOOH ,1 �����
6DUDK 6WDIIRUG 3RUWODQG 25 �����
6DUDK 6WDKHOLQ %HPLGML 01 ����������
-XQH 6WDNXQ 10 �����
%LOO 6WDOH\ 6WHUOLQJ 9$ ����������
-DQH 6WDOOPDQ &$ �����
/LVD 6WDOQDNHU .QR[YLOOH 71 ����������
&DURO�.� 6WDPHWV 1< ����� 7KHUH�LV�QR�3ODQHW�%"�ZH�PXVW�GLVFRQWLQXH�

WKH�XVH�RI�IRVVLO�IXHOV"
1DQF\ 6WDPP )RUW�3LHUFH )/ �����
-DPHV 6WDPRV &$ �����
%HWK 6WDQEHUU\ $VKHYLOOH 1& ����� ,�ZLVK�WKLV�ZDV�WKH�ILUVW�WLPH�,�KDG�EHJJHG�

IRU�WKLV��,
P�67,//�EHJJLQJ�
0DU\ 6WDQGLIHU 7; �����
5REHUW 6WDQGLIHU 6HDWWOH :$ �����
3DXOD 6WDQGOH\ 6W��/RXLV 02 �����
/HH 6WDQILHOG 7XFVRQ $= �����
-HDQQH 6WDQJOH /$ �����
&DWK\ 6WDQLXQDV 0$ ����
-DQHW 6WDQNR )/ �����
*DEULHO 6WDQOH\ 5LFKWRQ�3DUN ,/ �����
6WHSKHQ 6WDQOH\ 5RDQRNH 9$ ����������
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&DWKHULQH 6WDQVZHOO &$ �����
$XGUH\ 6WDQWRQ 1HZ�<RUN 1< �����
-RKQ 6WDQWRQ 0DFHGRQ 1< �����
6XVDQ 6WDQWRQ )/ ����� :DWHU�LV�VDFUHG�DQG�HVVHQWLDO�WR�WKLV�SUHFLRXV�

HFRV\VWHP��3OHDVH�GR�QRW�DOORZ�LW�WR�EH�
GHVWUR\HG��:H�OLYH�LQ�D�VDFUHG�PLUDFOH��:H�
VKRXOG�EHKDYH�DFFRUGLQJO\�

*DUU\ 6WDU &$ �����
0LWFK 6WDUJURYH �����
/HH 6WDUN $XURUD�'LVWULFW &2 �����
0DU\DQQ 6WDURQ ,/ �����
$QQD 6WDUU 1< �����
0DWW 6WDUU 97 ����
1RUWRQ 6WDUU /HDZRRG .6 ����� 7KLV�VHHPV�REYLRXV���GRQ
W�DSSURYH�WKLV�

YLRODWLRQ�RI�VRXQG�IRUHVW�PDQDJHPHQW��/RRN�
DW�WKH�UHFRUG�RI�WKH�SOHDGLQJ�FRPSDQ\�

6DUDK�( 6WDUU /RV�$QJHOHV &$ ����� :H�NQRZ�QRZ�WKDW�WUHHV�DUH�QRW�D�FURS��$�
)RUHVW�LV�D�FRPSOH[�HFRV\VWHP�DERYH�DQG�
EHORZ�JURXQG��:H�QHHG�WR�OHDYH�LW�EH��LQ�WKLV�
WLPH�RI�PDVV�H[WLQFWLRQ�RI�RXU�SODQHWDU\�
GLYHUVLW\��:H�QHHG�WR�NHHS�HYHU\�IRUHVW�
UHPDLQLQJ��LQWDFW�DQG�FRPSOHWH��7KLV�LV�\RXU�
MRE�QRZ�

:DUUHQ 6WDUWXS 7; �����
&DUULH 6WDWRQ 6DQWD�&UX] &$ ����������
5HEHNDK 6WDXE /DNHZRRG &2 �����
'DYH 6WDXEHU 0$ ����
(ULQ 6WDXGW 0$ ����
5RELQ 6WDXIIHU 2DWPDQ $= �����
-RKQ 6WDXQWRQ 6RXWK�%HQG ,1 �����
$QHWWH 6WDXVNH 'DYLGVRQYLOOH 0' �����
'HERUDK 6WDYHV *UHHQVERUR 1& �����
$OH[ 6WDYLV 1< �����
6DUD 6WD\WH :$ �����
-D\ 6WHDUQV 0$ ����
(PLO\ 6WHEELQV 3RUWODQG 25 ����� :H�QHHG�IRUHVWV��QRW�PRUH�SLSHOLQHV�
3DXOD 6WHF �����
%XUWRQ 6WHFN &KLFDJR ,/ �����
&DUOHQH 6WHHO /HDQGHU 7; �����
.HQQHWK 6WHHO 0RXQW�/DXUHO 1- ����
$ODQQD 6WHHOH %HOOLQJKDP :$ �����
'HH 6WHHOH �����
'HUHN 6WHHOH �����
0DU\ 6WHHOH /DJXQD�1LJXHO &$ �����
.DUO 6WHHQ &2 �����
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6XVDQ 6WHHS\ 3HQILHOG 1< ����� 3OV�GR�QRW�UXQ�WKH�093�WKUX�WKH�*HR��
:DVKLQJWRQ�	�-HIIHUVRQ�1DWLRQDO�)RUHVWV��
:H�QHHG�EHDXWLIXO�XQVSRLOHG�ODQG�WR�VWD\�
QDWXUDO��$QG�IRVVLO�IXHOV�PXVW�VWD\�LQ�WKH�
JURXQG��7KDQN�\RX�

&KDULW\ 6WHHUH 0, �����
3DWULFLD 6WHIDQFLF 0HQDVKD :, �����
/RUL 6WHIDQR <HOP :$ �����
:D\QH 6WHIIHV �����
$OLFH 6WHKOH +RPHDFUH�/\QGRUD 3$ �����
/RUUDLQH 6WHKQ 0FDOOHQ 7; �����
&KULVWLQH 6WHLIIHU )OR\G 9$ ����� 7KH�0RXQWDLQ�9DOOH\�3LSHOLQH�ZLOO�FDXVH�

LUUHSDUDEOH�GDPDJH�WR�RXU�IRUHVWV�DQG�
ZLOGOLIH�LQ�$SSDODFKLD��7KH\�PXVW�QRW�EH�
JLYHQ�VSHFLDO�WUHDWPHQW�WR�JDLQ�DFFHVV�WR�WKH�
ODQG�ZKLFK�WKH\�ZLOO�RQO\�XVH�IRU�WKHLU�
SHUVRQDO�SULYDWH�JDLQ�DQG�QRW�IRU�WKH�EHQHILW�
RI�WKH�ORFDO�SHRSOH��,W�ZLOO�EH�XV�ORFDOV�WKDW�
ZLOO�KDYH�WR�FOHDQ�XS�WKH�PHVV�WKH\�OHDYH�
EHKLQG��3OHDVH�GR�QRW�JUDQW�WKHP�WKHLU�
UHTXHVW��DV�ZH�KDYH�VHHQ�WLPH�DQG�DJDLQ�WKH\�
GRQ¶W�PRQLWRU�HQYLURQPHQWDO�LPSDFW�RI�WKHLU�
DFWLRQV�DQG�ZRQ¶W�FOHDQXS�WKHLU�PHVVHV�ZKHQ�
WKH\�PDNH�WKHP��3LSHOLQHV�EORZ���:H¶YH�
VHHQ�WKLV�FRXQWOHVV�WLPHV�DOUHDG\��7KDQN�\RX�
IRU�\RXU�WLPH�

%HWK 6WHLQ /RV�$QJHOHV &$ �����
%HWK 6WHLQ /RV�$QJHOHV &$ �����
&LQG\ 6WHLQ 7KRXVDQG�2DNV &$ �����
'RQQD 6WHLQ 1HZ�<RUN 1< ����� ,�ZLVK�SURWHFWLQJ�RXU�ODQGV�IURP�FRUSRUDWH�

UDSLVWV�ZDV�D�MRE�RXU�JRYHUQPHQW�ZRXOG�GR�
+DUYH\ 6WHLQ 0HUULFN 1< �����
0DUF 6WHLQ :RRGPRRU &2 �����
'DYLG 6WHLQGO�5DVW ,WKDFD 1< ����������
$�/� 6WHLQHU (DVW�/RV�$QJHOHV &$ �����
/\QQ 6WHLQHU 6XSHULRU :, �����
1HDO 6WHLQHU /RV�$QJHOHV &$ ����������
+HLGL 6WHLQHUW�%UHVLOJH 3ODQR ,/ �����
/RUHQ] 6WHLQLQJHU VWDIIRUG 9$ �����
*UHJ�$ 6WHLQNH 25 �����
:LOOLDP 6WHLQPD\HU &7 ����
-RVK 6WHLQPHW] $= �����
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-LP 6WHLW] &KDUORWWH 71 ����� ,�LPSORUH�\RX�WR�UHGHHP�WKH�PRUDO�UHFRUG�RI�
WKH�)RUHVW�6HUYLFH�WRZDUG�RXU�$SSDODFKLDQ�
0RXQWDLQV�DQG�RXU�FOLPDWH�E\�UHMHFWLQJ�WKH�
UHTXHVW�WR�DPHQG�WKH�IRUHVW�SODQV�RI�WKH�
*HRUJH�:DVKLQJWRQ�DQG�-HIIHUVRQ�1DWLRQDO�
)RUHVWV�WR�DFFRPPRGDWH�WKH�µ0RXQWDLQ�
9DOOH\�3LSHOLQH�¶�D�SURMHFW�WKDW�SDWHQWO\�DQG�
EUD]HQO\�FRQWUDGLFWV�WKH�SXUSRVH�RI�WKH�
1DWLRQDO�)RUHVWV��DQG�WKH�REMHFWLYHV�RI�WKH�
H[LVWLQJ�*:	-�)RUHVW�3ODQV�LQ�SDUWLFXODU��
7KH�093�KDV�DOUHDG\�LQIOLFWHG�DWURFLRXV�
GDPDJH�DFURVV�D�ZLGH�VZDWFK�RI�IRUHVWV��
VWUHDPV��DQG�IDUPODQG��,I�FRQVWUXFWLRQ�LV�
FRPSOHWHG��093�ZLOO�KHOS�WR�ORFN�$PHULFD�
LQWR�D�JHQHUDWLRQ�RI�PHWKDQH�FRQVXPSWLRQ��
DQG�UDZ�PHWKDQH�OHDNV�LQWR�RXU�DWPRVSKHUH��
WKDW�RXU�UDSLGO\�GHWHULRUDWLQJ�FOLPDWH�FDQQRW�
VXUYLYH�
��
�)UDJLOH�DQG�LUUHSODFHDEOH�HFRV\VWHPV��
LQFOXGLQJ�VRPH�RI�WKH�ILQHVW�UHPDLQLQJ�
IRUHVWV�LQ�$PHULFD��OLH�VTXDUHO\�LQ�WKH�
FURVVKDLUV�RI�WKH�SLSHOLQH��,W�GHILHV�EHOLHI�WKDW�
WKH�VWDII�RI�HLWKHU�093�RU�WKH�)RUHVW�6HUYLFH�
KDV�EHFRPH�VR�QXPEHG�WR�WKLV�FRVPLF�
H[SUHVVLRQ�RI�OLIH�DQG�EHDXW\��WKDW�WKH\�
ZRXOG�FRQGRQH�LWV�GHVWUXFWLRQ�IRU�D�JLDQW�
PHWDO�FRQGXLW��7KLV�SLSHOLQH��LV�DOORZHG�WR�
FRQWLQXH�FRQVWUXFWLRQ��ZLOO�EH�UHPHPEHUHG�
ZLWK�KDWUHG�DQG�FRQWHPSW�E\�RXU�FKLOGUHQ��DV�
ZLOO�WKH�)(5&�VWDII�ZKR�SHUPLWWHG�VXFK�D�
KHLQRXVO\�LPPRUDO�DUVRQ�RI�(DUWK
V�
ELRORJLFDO�JHPV��
�7KH�SLSHOLQH�ZLOO�VWDQG�DV�WDQJLEOH�WHVWDPHQW�
WR�WKH�PRGHUQ�UHSHWLWLRQ�RI�RXU�VDG�HUURUV�RI�
H[SORLWDWLRQ��WR�WKH�KLVWRULFDO�OHVVRQV�WKDW�WKH�
)RUHVW�6HUYLFH�KDV�IDLOHG�WR�OHDUQ��DQG�WR�WKLV�
DGPLQLVWUDWLRQ¶V�IDQDWLFDO�REVHVVLRQ�ZLWK�
SLSHOLQHV�ZKLFK�UHVSHFWV�QRWKLQJ�HOVH�DV�
YDOXDEOH�RU�VDFUHG�
��
�7KH�SLSHOLQH¶V�EUHDFK�RI�WKH�*HRUJH�
:DVKLQJWRQ�DQG�-HIIHUVRQ�1DWLRQDO�)RUHVWV�
LV�DQ�HJUHJLRXV�YLRODWLRQ�RI�WKH�SXEOLF�WUXVW�
SODFHG�LQ�RXU�JRYHUQPHQW�WR�SURWHFW�DQG�
VWHZDUG�D�QDWLRQDO�WUHDVXUH
���DFTXLUHG�DW�JUHDW�HIIRUW�DQG�H[SHQVH�E\�D�
SULRU�JHQHUDWLRQ��7KH�YLVLRQDULHV�ZKR�
DVVHPEOHG�DQG�FRQVHFUDWHG�WKH�*:	-�
1DWLRQDO�)RUHVWV�IRU�IXWXUH�JHQHUDWLRQV�GLG�
VR�ZLWK�WKH�LQVLJKW�WKDW�D�IXWXUH�FRKRUW�RI�
LQGXVWULDOLVWV�PLJKW�FRYHW�WKH�ODQG�IRU�D�
P\RSLF�SURMHFW�OLNH�D�SLSHOLQH��DQG�KRSHG�
WKDW�WKH�1DWLRQDO�)RUHVW�VWDWXV�PLJKW�
SUHFOXGH�H[DFWO\�VXFK�D�SURMHFW�DV�WKLV��7KH�
SURMHFW�DSSOLFDQW�KDV�QRW�VKRZQ�WKDW�WKH�XVH�
RI�1DWLRQDO�)RUHVW�ODQGV�LV�DQ�DEVROXWH�
QHFHVVLW\�IRU�WKH�SLSHOLQH�WR�H[LVW��UDWKHU�WKDQ�
D�FRVW�VDYLQJ�FRQYHQLHQFH��7KH�)RUHVW�
6HUYLFH�DOUHDG\�KDV�D�SROLF\�WKDW�PHUH�
ILQDQFLDO�HIILFLHQF\�LV�QRW�VXIILFLHQW�UHDVRQ�
IRU�D�FRQVXPSWLYH��LUUHYHUVLEOH�ORVV�RI�
1DWLRQDO�)RUHVW�ODQGV�DQG�UHVRXUFHV��
*UDQWLQJ�D�ULJKW�RI�ZD\�IRU�WKH�µ0RXQWDLQ�
9DOOH\¶�SLSHOLQH�DEVHQW�VXFK�D�VKRZLQJ�RI�
QHFHVVLW\�E\�WKH�DSSOLFDQW�YLRODWHV�)RUHVW�
6HUYLFH�SROLF\�DQG�PDNHV�\RXU�DJHQF\�D�
PHUH�ODQG�EDQN�IRU�SULYDWH�GHYHORSHUV��QRW�D�
ODQG�PDQDJHU�LQ�WKH�SXEOLF�LQWHUHVW�
��
�)XUWKHU�PRUDO�WUDYHVW\�LV�PDQLIHVW�LQ�WKH�
XWWHU�ODFN�RI�SK\VLFDO�QHHG�IRU�WKH�0RXQWDLQ�
9DOOH\�3LSHOLQH��9DVW�PDUJLQV�RI�ZDVWH�DQG�
LQHIILFLHQF\�UHPDLQ�LQ�WKH�XVH�RI�PHWKDQH�
JDV��ERWK�IRU�KHDWLQJ�DQG�LQ�WKH�XVH�RI�
HOHFWULFLW\�JHQHUDWHG�E\�JDV�ILUHG�SODQWV��6R�
ORQJ�DV�WKLV�UHPDLQV�WUXH��DQG�DV�ORQJ�DV�WKH�
0LG�$WODQWLF�6WDWHV�FRQWLQXH�WKHLU�SURPLVLQJ�
LQFUHDVH�LQ�WKH�SURGXFWLRQ�RI�SKRWRYROWDLF�
VRODU�DQG�ZLQG�HOHFWULFLW\��WKH�0RXQWDLQ�
9DOOH\�3LSHOLQH��ZLWK�PDWKHPDWLFDO�
FHUWDLQW\��FDQQRW�EH�D�SUHIHUUHG�DOWHUQDWLYH�
IRU�PHHWLQJ�DQ\�SXUSRVH�DQG�QHHG�UHJDUGLQJ�
HQHUJ\�
��
�7KH�IUHQHWLF�H[SDQVLRQ�RI�JDV�LQIUDVWUXFWXUH�
LV�GHOLFLRXVO\�DSSHDOLQJ�WR�WKH�IXWXUH�
UHYHQXHV�RI�SLSHOLQH�FRPSDQLHV�DQG�
HOHFWULFDO�FRPSDQLHV�ZKR�FDQ�UHFODLP�DQ\�
FDSLWDO�FRVW�IURP�UDWHSD\HUV��EXW�WKH\�DUH�
FRQWUDU\�WR�WKH�LQWHUHVWV�RI�WKH�JHQHUDO�
SXEOLF��ERWK�DPRQJ�WKH�SURVSHFWLYH�
FRQVXPHUV�RI�WKH�JDV��DQG�DOO�$PHULFDQV�
ZLWK�DQ�LQWHUHVW�LQ�D�KDELWDEOH�FOLPDWH��%\�
DSSURYLQJ�WKHVH�SLSHOLQHV��WKH�)RUHVW�6HUYLFH�
DFWV�DV�D�VODYLVK�KDQGPDLGHQ�WR�WKHVH�IRU�
SURILW�LQWHUHVWV��DQG�GLVDYRZV�DQ\�SUHWHQVH�RI�
DFWLQJ�DV�D�SXEOLF�UHJXODWRU\�DJHQF\��%\�
FROODERUDWLQJ�ZLWK�093�DQG�)HGHUDO�(QHUJ\�
5HJXODWRU\�&RPPLVVLRQ¶V�FRPSXOVRU\�
FRQILVFDWLRQ�RI�SULYDWH�SURSHUW\��WKH�)RUHVW�
6HUYLFH�EHFRPHV�DQ�DJHQW�RI�FRUSRUDWH�
DXWKRULWDULDQLVP��DQG�VROLGLILHV�WKH�DOOLDQFH�
RI�VWDWH�DQG�FRUSRUDWH�SRZHU�NQRZQ�WR�
SROLWLFDO�VFLHQWLVWV�DV�IDVFLVP�
��
�093�FRQVWUXFWLRQ�WR�GDWH�KDV�DOUHDG\�EHHQ�
DQ�HFRORJLFDO�FDWDVWURSKH��ZLWK�PDVVLYH�
GHVWUXFWLRQ�RI�IRUHVWV�DQG�VXIIRFDWLRQ�RI�
VWUHDPV��&RQWUDU\�WR�WKH�HXSKHPLVWLF�DQG�
2UZHOOLDQ�ODQJXDJH�RI�WKH�HQYLURQPHQWDO�
GRFXPHQWDWLRQ��WKHVH�LPSDFWV�FDQQRW�DQG�
ZLOO�QRW�HYHU�EH�µPLWLJDWHG�¶�7KH\�UHSUHVHQW�
WKH�SHUPDQHQW�GLVDVVHPEO\�RI�WKH�(DUWK¶V�
OLIH�VXSSRUW�V\VWHPV��DQG�WKH�V\VWHPDWLF�
SHHOLQJ�RI�(DUWK¶V�ELRVSKHUH�IURP�LWV�VXUIDFH��
7KLV�LV�D�PRUDO�DWURFLW\�WKDW�UHTXLUHV�DQ�
H[WUDRUGLQDU\�OHYHO�RI�GHSUDYLW\�WR�SURSRVH�
RU�OLFHQVH��7KH�YDOXH�RI�WKLV�HFRV\VWHP��ERWK�
LQ�VXVWDLQLQJ�D�SODQHW�KDELWDEOH�WR�KXPDQV��
DQG�LQ�IXOILOOLQJ�WKH�ULJKW�WR�H[LVW�RI�LWV�
UHVLGHQW�ELRGLYHUVLW\��GZDUIV�WKH�SHWW\�
UHZDUGV�VRXJKW�E\�SLSHOLQH�DQG�HOHFWULFDO�
FRPSDQLHV�
��
�(YHQ�WKH�IHHEOH��WRNHQ�UHTXLUHPHQWV�RI�
HURVLRQ�FRQWURO�LQ�WKH�093�FRQVWUXFWLRQ�
SHUPLW�KDYH�EHHQ�UHSHDWHGO\�YLRODWHG��ZLWK�
QR�PDWHULDO�FRQVHTXHQFHV�IRU�WKH�SLSHOLQH�
RSHUDWRU�WKDW�PLJKW�JHW�D�FRPSDQ\�RIILFLDO¶V�
DWWHQWLRQ��+HDY\�PDFKLQHU\�KDV�FUXVKHG��
H[FDYDWHG��DQG�VKUHGGHG�VRLOV�WKDW�UHTXLUHG�
GHFDGHV�RU�FHQWXULHV�WR�IRUP��LQFOXGLQJ�LQ�
IUDJLOH�ZHWODQG�DQG�ULSDULDQ�KDELWDWV�OHIW�DV�
PXG�SLWV��093�FRQWUDFWRUV�KDYH�WUHDWHG�WKH�
HURVLRQ�FRQWURO�UHTXLUHPHQWV�DV�D�MRNH��DQG�
DUH�LQYLWHG�WR�GR�VR�E\�WKH�DEVROXWH��
XQFKHFNHG�ODWLWXGH�RI�WKH�µZKHQ�SUDFWLFDEOH¶�
FODXVHV�WKDW�OLWWHU�WKH�SHUPLW�FRQGLWLRQV��:H�
PD\�VDIHO\�SUHGLFW�WKDW�093�ZLOO�FRQWLQXH�
FXWWLQJ�WKH�$SSDODFKLDQ�ODQGVFDSH�WR�VKDUGV��
LQ�WKH�LQWHUHVW�RI�FRQVWUXFWLRQ�VFKHGXOHV�DQG�
FRVW�FRQWURO��LI�DOORZHG�WKLV�WRUWXURXV��
UHZRUNHG�SHUPLW�E\�WKH�)RUHVW�6HUYLFH�
��
�$JDLQ��,�LPSORUH�\RX�WR�UHGHHP�WKH�OHJDF\�
RI�WKH�)RUHVW�6HUYLFH��DQG�PHQG�\RXU�JURVV�
PRUDO�HUURU�UHJDUGLQJ�WKH�0RXQWDLQ�9DOOH\�
3LSHOLQH��E\�GHFOLQLQJ�WR�QXOOLI\�\RXU�)RUHVW�
3ODQV��DV�LV�SODLQO\�D�SUHUHTXLVLWH�IRU�WKLV�
RXWUDJHRXV�SLSHOLQH�WR�SURFHHG��7KH�RULJLQDO�
SHUPLWV�IRU�093�FRQVWLWXWHG�DQ�DFW�RI�JURVV�
YDQGDOLVP�DJDLQVW�WKH�FURZQ�MHZHO�RI�
ELRGLYHUVLW\�RI�$PHULFD��DQG�JURVV�YLROHQFH�
DJDLQVW�RXU�FKLOGUHQ¶V�SURVSHFWV�IRU�
VXUYLYLQJ�LQ�D�KDELWDEOH�FOLPDWH��2XU�
GHVFHQGDQWV�LQ�IXWXUH�$SSDODFKLD�ZLOO�ORRN�
HLWKHU�XSRQ�D�KLGHRXV�PHWDO�VFDU�JQDZLQJ�
WKURXJK�D�GHQXGHG�ODQGVFDSH��RU�D�SURXGO\�
ORZ�FDUERQ�HQHUJ\�V\VWHP��7R�UHLVVXH�WKLV�
SHUPLW�ZRXOG�LQGLFDWH�WKDW�\RX�KDYH�OHDUQHG�
QRWKLQJ��DQG�ZRXOG�H[WHQG�D�VXLFLGH�SDFW�WR�
ZKLFK�RXU�FKLOGUHQ�DQG�RXU�IHOORZ�FUHDWXUHV�
KDYH�QRW�FRQVHQWHG�
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0LFKDHO 6WHOOD )/ �����
%DUEDUD 6WHQURVV &DUUERUR 1& ����������
0DUJDUHW 6WHSKHQ *$ �����
&KULVWLQH 6WHSKHQV &KDUOHVWRQ :9 �����
'HQLVH 6WHSKHQVRQ 2FHDQVLGH &$ �����
*DU\ 6WHSKHQVRQ :HVWKDPSWRQ�%HDFK1< �����
*ORULD 6WHSS 0RUHKHDG .< �����
.DUHQ 6WHUOLQJ 7; �����
9DQFH 6WHUOLQJ 71 �����
5HQHH 6WHUQ +RXVWRQ 7; ����� 3OHDVH�GRQ
W�FKDQJH�WKH�UXOHV�WR�DOORZ�D�

SLSHOLQH�WKURXJK�WKH�-HIIHUVRQ�1DWLRQDO�
)RUHVW�

5LFKDUG 6WHUQ 1HZ�<RUN 1< �����
5REHUWD 6WHUQ &$ �����
6KHOO\ 6WHUQ &KDUORWWHVYLOOH 9$ �����
(O\VH 6WHUQEHUJ 0DUOWRQ 1- ����
6WHSK 6WHUQHU 9LUJLQLD�EHDFK 9$ �����
$QLWD 6WHUQV 6\UDFXVH 1< �����
'DYLG 6WHWOHU .LUNODQG :$ �����
%DUW 6WHYHQV 'HOOUR\ 2+ �����
'DSKQH 6WHYHQV 1RUWKDPSWRQ 0$ ����
'LDQH 6WHYHQV 0DUOERURXJK 0$ ����
*UHJRU\ 6WHYHQV 6DQ�)UDQFLVFR &$ �����
-HDQ 6WHYHQV 10 �����
/LQGD 6WHYHQV .DQNDNHH ,/ �����
/LQGD 6WHYHQV .LQJ�RI�3UXVVLD 3$ �����
0DUWKD 6WHYHQV :DOORZD 25 �����
5REHUW 6WHYHQV 6W��/RXLV 02 �����
&DQGLFH 6WHYHQVRQ 9$ ����� 'RQ¶W�SXW�WKLV�SURMHFW�DERYH�WKH�UHVLGHQWV�

ZKR�VWDQG�WR�ORVH�HYHU\WKLQJ��<RX�FDQQRW�
XQGR�D�GLVDVWHU�RI�WKLV�VFDOH�LI�DEVROXWHO\�
DQ\WKLQJ�ZHUH�WR�JR�ZURQJ��DQG�LW�ZLOO��2XU�
KXPDQ�OLYHV��RXU�IDUPV��ZH�DUH�QRW�
GLVSRVDEOH��ZH�ZLOO�QRW�EDFN�GRZQ��ZH�GR�
QRW�DFFHSW�WKH�ULVN�

.DUHQ 6WHYHQVRQ :$ �����
$QQH 6WHZDUW &$ �����
&KULVWLQH 6WHZDUW &$ �����
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'DQD 6WHZDUW &$ ����� /HDYH�LW�LQ�WKH�JURXQG��7UDQVSRUWLQJ�WKH�
WR[LF�FDXVHV�RI�FOLPDW�FKDQJH�IXUWKHU�KLQGHUV�
RXU�HIIRUWV�WR�DGGUHVV�WKH�GDPDJH�LW�LV�
FDXVLQJ�HYHU\RQH��'HVWUR\LQJ�KDELWDW�DQG�WKH�
SODQHW��WKH�KHDOWK�RI�KXPDQV�DQG�ZLOGOLIH��LQ�
WKH�SURFHVV�LV�D�FULPH�DJDLQVW�KXPDQLW\�DQG�
WKH�FUHDWXUHV�WKDW�VKDUH�RXU�EHDXWLIXO�'LYLQH�
JLIW�RI�(GHQ��$�3RSH�)UDQFLV�KDV�VDLG��LW�LV�
EODVSKHP\��3OHDVH�GR�QRW�OHW�VXFK�
GHVWUXFWLRQ�FRQWLQXH��7KDQN�\RX�IRU�\RXU�
DWWHQWLRQ�WR�WKLV�FULWLFDO�PDWWHU�

(OYLQ 6WHZDUW -DPHVWRZQ 1< �����
-LP 6WHZDUW &HGDU�)DOOV ,$ �����
-RKQ 6WHZDUW 5HGZD\ &$ ����������
/DQH 6WHZDUW �����
/XFUHWLD 6WHZDUW 1HZ�<RUN 1< �����
7UDFLQD 6WHZDUW ����������
)UDQN 6WLHEHU /DNH�)RUHVW�3DUN :$ �����
)UDQFLQH 6WLHJOLW] /H[LQJWRQ 0$ ���� ,�GRQ¶W�ZDQW�WR�VHH�IRVVLO�IXHO�SURMHFWV�EHLQJ�

EXLOW��&OLPDWH�FRQFHUQ�LV�D�FRQFHUQ�IRU�PH�
-HVVLFD 6WLJ 0RRUKHDG 01 �����
(ULF 6WLJJOH 9$ �����
7RP 6WLOHV &2 �����
*ORULD 6WLOO &OHYHODQG 2+ ����� 3OHDVH�GR�WKH�ULJKW�WKLQJ�DQG�SXW�WKH�SHRSOH�

DQG�ODQG�DKHDG�RI�FRUSRUDWH�SURILWV�
6WHSKHQ 6WLOO 25 �����
(ULF 6WLOOHU ,/ �����
$OOLVRQ 6WLOOPDQ 1DVKYLOOH 71 �����
7DL 6WLOOZDWHU &$ �����
/\GD 6WLOOZHOO :HVWZRRG 0, �����
/LQGD 6WLOSKHQ 6DFR 0( ����
&DUO 6WLOZHOO 3DVDGHQD &$ �����
/LVD 6WLPSVRQ 1HZ�<RUN 1< �����
0LNH 6WLPSVRQ &KDUORWWH 1& �����
.DUHQ 6WLPVRQ 2UDQJH &7 ����
'RQQD 6WLPVRQ�7D\ORU &$ �����
:LOVRQ 6WLQHU /LWKRQLD *$ �����
$QGUHZ 6WLUHPDQ 6DOW�/DNH�&LW\ 87 �����
3DXOD 6WREHU *UHHQVERUR 1& ����������
6XVDQ 6WRFN 97 ����
.DWKOHHQ 6WRGGDUW 01 �����
(YDQ 6WRHFNHU 7KRUQWRQ &2 �����
+HQU\ 6WRHYHU .6 �����
3DWULFN 6WRIIHO :, �����
-R\FH 6WRIIHUV 6XQ�&LW\ $= �����
0DU\ 6WRIIUHJHQ ,1 ����� :H�FDQ�GR�ZLWKRXW�IUDFNLQJ�



86)6�3HWLWLRQ�6LJQDWXUHV�$SSDODFKLDQ�9RLFHV�DQG���'LUHFWLRQV�RI�6HUYLFH����������

���

-RKQ 6WRINR $OOHQWRZQ 3$ �����
.DU\O 6WRLD 0$ ����
&\QWKLD 6WRNHV :$ �����
-DFNLH 6WROIL 0DVVDSHTXD 1< �����
+HOHQH 6WROOHU 1HZ�<RUN 1< �����
(OL]DEHWK 6WROW] 1HZ�%ULJKWRQ 01 �����
&KULVWLQH�3 6WRQH 1(:3257�1(:6 9$ ����������
&LQG\ 6WRQH &ODUHQGRQ�+LOOV ,/ �����
'DUE\ 6WRQH +DUYHVW $/ ����� 0RXQWDLQ�9DOOH\�3LSHOLQH�ZLOO�FDXVH�RQO\�

GHDWK�DQG�GHVWUXFWLRQ��6KXW�WKHP�GRZQ�
*ZHQ 6WRQH 0LVVLRQ�9LHMR &$ �����
-DPHV 6WRQH $VKHYLOOH 1& ����� 7KH�SLSHOLQH�KDV�DOUHDG\�UDFNHG�XS�KXQGUHGV�

RI�ZDWHU�TXDOLW\�YLRODWLRQV�DQG�WKLV�QHZ�
SHUPLW�DSSOLFDWLRQ�ZRXOG�DOORZ�LW�WR�FRQWLQXH�
GDPDJLQJ�RXU�QDWXUDO�DUHDV��1HZ�
FRQVWUXFWLRQ�ZRXOG�SRWHQWLDOO\�KDUP�RXU�
ZDWHU�UHVRXUFHV�DQG�GXPS�PRUH�VHQWLPHQW�
LQWR�ZDWHUZD\V��093�VKRXOG�QRW�EH�JUDQWHG�
SHUPLVVLRQ�WR�SROOXWH�$*$,1��1R�VSHFLDO�
WUHDWPHQW�IRU�WKLV�ULVN\�SLSHOLQH�

-HIIUH\ 6WRQH �����
-XGLWK 6WRQH .HQW :$ �����
.DUHQ 6WRQH %XIIDOR 1< �����
/LOOLDQ 6WRQH 6RXWK�+DGOH\ 0$ ����
/LVD 6WRQH +RXVWRQ 7; �����
1LNN\ 6WRQH 0RUX\D�+HDGV ����
6KHLOD 6WRQH &2 �����
6WHSKDQLH 6WRQH 1HZ�<RUN 1< �����
9LUJLQLD 6WRQH0H\HU &ROXPELD 02 �����
*UHJRU\ 6WRQHU %XIIDOR 1< ����������3OHDVH�KHOS�SURWHFW�RXU�ZLOGOLIH�
0DULO\Q 6WRRSV $OEXTXHUTXH 10 �����
0DUWKD 6WRSD 'DULHQ ,/ �����
0DU\DQQ 6WRUN )DLUEXU\ ,/ �����
6KDURQ 6WRUN 0LQQHWRQND 01 �����
0DLD�-XVWLQH 6WRUP %DWWOH�&UHHN 0, �����
/LEE\ 6WRUW] $= ����� :H�DUH�DW�DQ�LQIOHFWLRQ�SRLQW�DQG�LW
V�

H[WUHPHO\�LPSRUWDQW�WKDW�WKH�)RUHVW�6HUYLFH�
UHMHFW�WKH����DPHQGPHQWV��:H�QHHG�WR�NHHS�
RXU�QDWLRQDO�IRUHVWV�KHDOWK\�DQG�JURZLQJ�IRU�
FDUERQ�VHTXHVWUDWLRQ��SURWHFW�WKH�ZLOGOLIH�
QHHGLQJ�WKH�KDELWDW�WKH�IRUHVW�SURYLGHV�DQG�LQ�
UHFRJQLWLRQ�WKDW�WKH�IRUHVWV�DUH�WKH�OXQJV�RI�
RXU�SODQHW�DQG�KHOS�KXPDQV�PDLQWDLQ�WKHLU�
PHQWDO�KHDOWK�

5RQ 6WRU\ :, �����
'LDQH 6WRWOHU 0RQWHUH\ &$ �����
%DUEDUD�-HDQ 6WRXW ,/ �����
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6XVDQ 6WRXW �
7HG 6WRXW ,' �����
0DU\ 6WRYHU .6 �����
6XVDQ 6WRYHU 6HEDVWRSRO &$ ����� :H¶OO�FRQWLQXH�WR�ILJKW�WKH�86�)RUHVW�

6HUYLFH�EHFDXVH�\RX�ZRUN�IRU�XV��WD[�SD\HUV��
QRW�FRUSRUDWLRQV�IRU�SURILW�
�'R�WKH�ULJKW�WKLQJ�DQG�GHQ\�H[WUDFWLYH��
H[SORLWLYH�LQGXVWU\�SHUPLWV�LQ�RXU�ODQGV�

%HYHUO\ 6WRZH )RUW�&ROOLQV &2 �����
0LFKDHO 6WR\DQRZ &$ �����
'DUUHQ 6WUDLQ %URRNKDYHQ 3$ �����
6FRWW 6WUDQG 7XUWOH�/DNH :, �����
3KODXUHO 6WUDQG�&UDZIRUG )DOFRQ�+HLJKWV 01 ����� 5LGLFXORXV��&KDQJLQJ�WKH�UXOHV�IRU�FRUSRUDWH�

JUHHG�	�VKRUW�WHUP��UHZDUGV��LV�IRROLVK�
LGLRF\��$W�EHVW��7KH�ORQJ�JDPH�UHTXLUHV�D�
OHYHO�XS�LQ�YDOXHV��<RX�DUH�QRW�H[HPSW�IURP�
WKLV�UHTXLUHPHQW��0RWKHU�(DUWK�DLQ
W�JRW�WLPH�
IRU�DQ\�PRUH�EXOOVKLW�

/�6� 6WUDQJH ����� 093LSHOLQH�LV�D�WKUHDW�WR�ZLOGOLIH���
HQYLURQPHQW�	�SODQHW�

-R\ 6WUDVVHU ,$ �����
=RH 6WUDVVILHOG :DWHU�0LOO 1< �����
:LOKHOP 6WUDWHII �����
(XVWDWKLRV 6WUDWLV 6DOHP 0$ ���� :K\�GR�ZH�DOORZ�WKH�ULFK�FRUSRUDWLRQV�WR�

GHVWUR\�RXU�KRPH�SODQHW�(DUWK"�6723�7+,6�
12:�

-DPHV 6WUDWPDQ�3K' 'HQYHU &2 �����
-RKQ 6WUDWWRQ 1& �����
7ULFLD 6WUDXE &ROXPELD 02 �����
$ODQ 6WUDXVV 0$ ����
5HEHFFD 6WUDZ )/ �����
7LQD 6WUHDO\�&RORP &KDUORWWHVYLOOH 9$ �����
-DVRQ 6WUHHW )/ �����
.LP 6WUHLFK :HVWODQG 0, �����
,O\VH 6WUHLP /DID\HWWH &2 ����������
-LP 6WULFNODQG %RVWRQ 0$ ����������
6XVDQ 6WULFNODQG �����
-DPHV 6WULFNOHU 3RUWODQG 25 �����
$� 6WULFNOLQ )LQGOD\ 2+ �����
0- 6WULPEX �����
'DYLG 6WULQH 3RUWDJH 0, �����
7HUHVD 6WULQJHU )/ �����
'HE 6WULQJKDP 6KDURQ 0$ ����
2JLH 6WURJDW] :DOQXW�&UHHN &$ �����
$DURQ 6WURK 1RUWK�+LJKODQGV &$ �����
3HQHORSH 6WURKO &$ �����
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-XG\ 6WURKPDLHU 0' �����
-RHWWH 6WURP %HQG 25 ����� :KHUH�GR�ZH�GUDZ�WKH�OLQH�ZKHQ�LW�FRPHV�WR�

WUDQVLWLRQLQJ�DZD\�IURP�IRVVLO�IXHOV"�7KH�)6�
PLVVLRQ�LV�QRW�WR�SURPRWH�IRVVLO�IXHO�
WUDQVSRUWDWLRQ��7KH�0RXQWDLQ�9DOOH\�
3LSHOLQH�LV�QRW�VXSSRUWLYH�RI�WKH�3UHVLGHQW
V�
JRDO�WR�UHGXFH�HPLVVLRQV�DQG�PRUH�XV�WR�D�
PRUH�VXVWDLQDEOH�HFRQRP\��,�XUJH�\RX�WR�VD\�
QR�WR�WKDW�SLSHOLQH�

/DXUD 6WURP /RV�$QJHOHV &$ �����
6XH 6WURPEHUJ 0HQWRU 2+ �����
6WXDUW 6WURQJLQ �����
0DUWKD 6WURWKHU /LWWOH�5RFN $5 �����
-DNH 6WURXI �����
0DU\O\Q 6WURXS )LWFKEXUJ� :, �����
)UDQN 6WURXSH 1& �����
$OOHQ 6WURXV &LUFOHYLOOH 2+ �����
-DFRE 6WUXLNVPD 6HDWWOH :$ �����
0DUN 6WUXQN &2 �����
$QQLH 6WXDUW 3HWDOXPD &$ �����
+ROO\ 6WXDUW 6DOW�/DNH�&LW\ 87 �����
-RDQQD 6WXDUW &ROXPELD 6& �����
0DULDQ 6WXDUW 1- ����
.DUD 6WXFNHU :$ �����
5LFKDUG 6WXFNH\ ,/ �����
.DUO 6WXGHQURWK 7; �����
5HEHFFD 6WXGHU 3LWWVEXUJK 3$ �����
6XVDQ 6WXUEDXP $UYDGD &2 ����� 093�ZLOO�GHVWUR\�RXU�HQYLURQPHQW
$QQH 6WXUP 0' �����
'DQLHOOH 6WXWKHLW �����
$LWRU 6XDUH] 1HZ�<RUN 1< �����
9HQNDWHVDQ 6XEUDPDQ\DQ +LQGL�3UDFKDU�6DEKD ������
&DUPHOD 6XGDQR 0LGYDOH 87 �����
-DQHW 6XHOWHU �����
.DWH 6XJDUPDQ 0' �����
.DWK\ VXJDUPDQ +HQGHUVRQ 19 �����
&\QWKLD 6XJVHQ 5HQR 19 ����� :H�DUH�UXQQLQJ�RXW�RI�WLPH�WR�VDYH�WKLV�

SODQHW�IRONV��7KH�DJHQF\��E\�QDPH�LV�FDOOHG�
WKH�8QLWHG�6WDWHV�)RUHVW�6HUYLFH��2QH�ZRXOG�
WKLQN�LW�ZRXOG�EH�LQ�VHUYLFH�RI�RXU�QDWLRQDO�
IRUHVWV�DQG�QRW�LQ�VHUYLFH�RI�SULYDWL]HG�
SURILWV��9RWH�QR�DFWLRQ�DQG�UHMHFW�WKH�HOHYHQ�
SURSRVHG�DPHQGPHQWV�

$QWRQLR 6XLFR 19 �����
.DUHQ 6XLW )DOOLQJ�:DWHUV :9 �����
-RDQQH 6XONRVNH &$ �����
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%HFN\ 6XOOLYDQ &2 �����
)ORUHQFH 6XOOLYDQ ,/ �����
)UDQFHV 6XOOLYDQ *DUGQHUYLOOH�5DQFKRV19 �����
-HQQLIHU 6XOOLYDQ $OH[DQGULD 9$ �����
.DUHQ 6XOOLYDQ :HVODFR 7; �����
.ULVWLQ 6XOOLYDQ &$ �����
0DH 6XOOLYDQ *UHHQEULHU 71 �����
0DU\ 6XOOLYDQ :HVW�&DOGZHOO 1- ����
0ROOHH 6XOOLYDQ 0LGORWKLDQ 9$ �����
3DPHOD 6XOOLYDQ 1+ ����
6DQGUD 6XOOLYDQ *DOYHVWRQ 7; �����
6KDURQ 6XOOLYDQ 19 �����
6\OYLD 6XOOLYDQ &$ �����
(OL]DEHWK 6XOO\ :, ����� (QG�IRVVLO�IXHOV�12:��(DUWK�LV�VKRXWLQJ�DW�

XV�DQG�ZH�UHIXVH�WR�OLVWHQ��*UHHG�VHHPV�WR�
UXOH�

)UHGGLH 6XPLOKLJ <XED�&LW\ &$ �����
-HDQQLH 6XPPHUKD\V :$ �����
)DH 6XPPHUV 5LFKPRQG 9$ �����
-HVV 6XPPHUV �����
.DWKU\Q 6XPPHUV &$ �����
3DXOD 6XPPHUV )DLU�2DNV &$ �����
5HEHFFD 6XQGEHUJ <SVLODQWL 0, ����� 7KH�PYS�SLSHOLQH�LV�WRR�ULVN\�DQG�VKRXOG�QRW�

EH�DOORZHG��3URWHFW�WKH�IRUHVW�DQG�
ZDWHUZD\V�

-RKQ 6XQGH 6W��-RVHSK 02 �����
0DND\OD 6XQGTXLVW .RRWHQDL ,' �����
7LP 6XQODNH 0XQFLH ,1 �����
7RP 6XQODNH ,1 �����
6XRNDVV 6XRNDVV �����
-HDQQH 6XSLQ %RRQH 1& ����� 1R�VSHFLDO�WUHDWPHQW�IRU�093��5(-(&7�WKH�

���SURSRVHG�DPHQGPHQWV�DQG�NHHS�-HIIHUVRQ�
1DWLRQDO�)RUHVW�DQG�WKH�OLYHV�LW�KROGV�
SURWHFWHG�

$QQD 6XUEDQ 1< �����
$QDVWDVLD 6XUFK 5DQFKR�6DQWD�0DUJDULWD&$ �����
0DUJR 6XURYLN�%RKQHUW &$ �����
*HRUJH 6XURZLF] 6HZHOO 1- ����
*XUX 6XU\DQDUD\DQD �����
/DXUD 6XWKHUODQG '(;7(5 0, ����� 7KH�GHDGO\�HIIHFWV�RI�FOLPDWH�FKDQJH�DUH�

DOUHDG\�KHUH��$OO�QHZ�IRVVLO�IXHO�SURMHFWV�
0867�EH�VWRSSHG�LQ�RUGHU�WR�DYRLG�DEVROXWH�
GHYDVWDWLRQ��0DQ\�UHQHZDEOHV�DUH�QRZ�HYHQ�
FKHDSHU�WKDQ�IRVVLO�IXHOV��/HW¶V�LQYHVW�
VPDUWO\�IRU�D�KHDOWK\�IXWXUH�

-XG\ 6XWWRQ 9$ �����
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(ULQ 6X\HKDUD �����
'RQDOG 6X]HQVNL &7 ����
-HDQ 6YDGOHQND :LOVRQYLOOH 25 ����� 7KLV�DUHD�LV�XVHG�E\�ORFDO�UHVLGHQWV�DV�ZHOO�DV�

%R\�6FRXW�WURRSV��7KLV�DUHD�VKRXOG�127�
KDYH�D�QDWXUDO�JDV�SLSHOLQH�V\VWHP�JRLQJ�
WKURXJK�LW�

5RQDOG 6YHUGORYH 1- ����
7DG 6ZDFNKDPPHU &XWOHU�%D\ )/ �����
'DYLG 6ZDLQ 6DQ�5DIDHO &$ ����������
6XVDQ 6ZDLQ 3RUWODQG 0( ����
$QJHOD 6ZDQ 3RUW�1RDUOXQJD�6RXWK ����
6KLUOH\ 6ZDQ ELUPLQJKDP .6 %���VU
*DEULHOOH 6ZDQEHUJ &$ �����
&DUULH 6ZDQN 3$ �����
&UDLJ 6ZDQVRQ :$ �����
'LDQH 6ZDQVRQ 0' �����
.ULVWHQ 6ZDQVRQ 6SULQJILHOG 25 �����
6XH 6ZDQVRQ %HGIRUG 0$ ���� $V�D�IRUPHU�UHVLGHQW�RI�:HVW�9LUJLQLD��,�

KDYH�D�GHHS�DSSUHFLDWLRQ�IRU�LW
V�QDWXUDO�
EHDXW\�DQG�DQ�DFKLQJ�UHFRJQLWLRQ�RI�WKH�
HQYLURQPHQWDO�GDPDJH�GRQH�WR�WKLV�VWDWH�E\�
WKH�IRVVLO�IXHO�LQGXVWU\�
�7KH�093�ZLOO�ZUHDN�IXUWKHU�GHVWUXFWLRQ�RQ�
WKLV�ODQG�
�)XUWKHUPRUH��WKH�&OLPDWH�&ULVLV�PHDQV�ZH�
PXVW�GHFUHDVH��QRW�LQFUHDVH��H[WUDFWLRQ�
LQIUDVWUXFWXUH��/HVV�RLO�DQG�JDV��QRW�PRUH��
)HZHU�SLSHOLQHV��QRW�PRUH�
�7KH�IXWXUH�LI�RXU�SODQHW�GHSHQGV�RQ�LW�
��7KDQN�\RX�

7DPDUD�1RHO 6ZDUW 0, �����
1DQF\ 6ZDUWZRXW 6RXWK�+DGOH\ 0$ ����
/LVD 6ZDUW] ����� 3OHDVH�OLVWHQ�WR�WKH�YRLFHV�RI�\RXU�

FRQVWLWXHQWV��:H�ZRUN�KDUG�WR�JDLQ�WKH�HDUV�
RU�\RXU�KHDUW�

0DUWKD 6ZDUW] 7XFVRQ $= ����� ,W�EUHDNV�P\�KHDUW�WR�VHH�VXFK�GHVWUXFWLRQ�IRU�
SURILW��:H�DUH�EOHVVHG�ZLWK�WKHVH�VSHFWDFXODU�
SODFHV�\HW�WRR�PDQ\�GRQ¶W�FDUH��,�GRQ¶W�ZDQW�
WKHP�WR�GLUHFW�WKH�IXWXUH�RI�RXU�ODQGV�

3HWHU 6ZDUW] &$ �����
%DUEDUD 6ZDUW]HO 0, �����
-HUU\ 6ZDU]PDQ &KLFDJR ,/ �����
0DU\ 6ZHHW 10 �����
-R\ 6ZHQVHQ 1< �����
0LNH 6ZHQVHQ 3RUWODQG 1< �����
-DPHV�5 6ZHQVRQ 6WDWH�&ROOHJH 3$ �����
5XWK 6ZHQVRQ +HOHQD 07 �����
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.LPEHUO\ 6ZHQVRQ�=DNXOD �����
5REHUW 6ZHWW 1& �����
&KULV 6ZLHQWHN )R[�/DNH ,/ �����
%ODNH 6ZLIW 02 �����
-RH 6ZLIW &DPDULOOR &$ �����
5RE 6ZLIW (GLVRQ 1- ����
-DQHW 6ZLKDUW :$ ����� 6DYLQJ�(DUWK�2QH�3HWLWLRQ�$W�$�7LPH«
&KHU\O 6ZLQGHOO 7HPSOHWRQ 0$ ���� 3LSHOLQHV�DUH�NQRZQ�WR�OHDN��DQG�WR�

FRQWDPLQDWH�JURXQGZDWHU��6WDQG�XS�IRU�WKH�
RQO\�SODQHW�ZH�KDYH��<RX�FDQQRW�GULQN�
PRQH\�

-RVK 6ZLQN %RXOGHU &2 �����
+HDWKHU 6ZLQQH\ 1HZ�$OEDQ\ ,1 �����
'DQ 6ZLW]HU 2UR�0HGRQWH 21 /�9�-�
%DUEDUD 6Z\GHQ 10 �����
/DXUD 6\FKRZVNL ,/ �����
2OHK 6\GRU *OHQ�(OO\Q ,/ �����
*OHQQ 6\NRUD 1HZ�<RUN 1< �����
+DQV�/HR 6\OYHVW�+DQVHQ 6¡ERUJ ����
6WHSKDQLH 6\QGHU 3$ �����
3HWHU 6\UH $ELQJWRQ�7RZQVKLS 3$ �����
9LF 6\W]NR )DLU�/DZQ 1- ����
*DLO 6]DILU 1+ ����
'HQQLV 6]F]HVQLDN ,/ �����
-LP 6]HZF]DN &$ �����
0DULD 6]RNRODL 0' �����
1LFN 6]XPODV 6HDWWOH :$ �����
$ 7 5LFKPRQG &$ �����
&KORH 7 6DQ�-RVH &$ �����
*HQR 7 3$ �����
1DQF\ 7 � ����
5 7 �����
7RQ\ 7� )/ �����
'LDQH 7DEERWW )/ �����
-XOLH 7DEHUPDQ %RVWRQ 0$ ���� 1R�H[FHSWLRQV�IRU�WKLV�GHVWUXFWLYH�SLSHOLQH��

<RX�DUH�FKDUJHG�ZLWK�SURWHFWLQJ�SXEOLF�
ODQGV��SOHDVH�WDNH�WKLV�UHVSRQVLELOLW\�
VHULRXVO\�

(OL]DEHWK 7DERQ\ &KDUORWWHVYLOOH 9$ ����������,�DP�D�UHWLUHG�1HOVRQ�&RXQW\�3XEOLF�6FKRROV�
WHDFKHU�DQG�JUDQGPRWKHU�RI���QRZ�OLYLQJ�LQ�
&KDUORWWHVYLOOH��9LUJLQLD��3OHDVH�GR�QRW�
FKDQJH�WKH�UXOHV�IRU�SULYDWH�FRUSRUDWLRQ�
SURILW�

0DUWKD 7DFN $/ �����
.HLWK 7DGOHU &$ �����
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%ULDQ 7DIIH ����� 6HULRXVO\��DQ�RLO�SLSHOLQH�WKURXJK�D�QDWLRQDO�
IRUHVW��ZKDW
V�ZURQJ�ZLWK�WKLV�SLFWXUH"

0DU\ 7DIIHW 1< �����
0DWWKHZ 7DIW ;HQLD 2+ �����
'DYLG 7DJJDUW /DNH�5LGJH 9$ �����
&ROHWWH 7DJOLHUL 0DUDQD $= �����
1DQF\ 7DLDQL *OHQ�5LGJH 1- ����
%DUEDUD 7DLW 6KRUHZRRG ,/ �����
$P\ 7DMGDUL -DFNVRQYLOOH )/ �����
1DQF\ 7DNDFV :$ �����
+HODLQD 7DNHGD 6DQWD�%DUEDUD &$ �����
5RELQ 7DOEHUW %HUNHOH\�6SJV :9 ����������
7KRPDV 7DOERW 10 �����
(OL]DEHWK 7DOERWW 9$ ����� 0\�JUDQGIDWKHU�ZDV�D�FLYLO�HQJLQHHU�IRU�WKH�

8�6��)RUHVW�6HUYLFH�LQ�:9�LQ�WKH�����V�DQG�
��V��0\�IDWKHU�ZDV�DQ�DWWRUQH\�ZKR�ERXJKW�
DQG�VROG�ODQG�IRU�WKH�IRUHVW�VHUYLFH�LQ�:9�
WKURXJK�WKH�����V��2XU�GHHS�IDPLO\�
FRPPLWPHQW�WR�WKHVH�IHGHUDO�ODQGV�LQVSLUHV�
PH�WR�VWDQG�XS�IRU�WKHLU�SUHVHUYDWLRQ��
SDUWLFXODUO\�ZKHQ�ZH�LQ�WKH�8�6��DUH�
WUDQVLWLRQLQJ�
DZD\
�IURP�IRVVLO�IXHOV��,�ZDV�
VXUSULVHG�WR�OHDUQ�WKDW�WKH�IRUHVW�VHUYLFH�
ZRXOG�KDYH�WR�EUHDN����RI�LWV�RZQ�
FRQVHUYDWLRQ�UXOHV�WR�DOORZ�WKH�093�WR�
FRQWLQXH��7KHUH
V�QR�HFRQRPLF�LQWHUHVW�KHUH��
3OHDVH�IROORZ�\RXU�DJHQF\
V�RZQ�UXOHV�DQG�
GHQ\�DFFHVV�WR�WKH�093�

-DQLFH 7DOOH\ &RORUDGR�6SULQJV &2 �����
-DPHV 7DOWRQ %HGIRUG ,1 ����� 7KHUH
V�QHYHU�DQ�H[FXVH�WR�DOORZ�IRUHVWV�WR�

EH�VDFULILFHG�
$NLNR 7DPDQR 6DQ�'LHJR &$ �����
:LOOLDP 7DPEO\Q 0HGIRUG 1- ����������
0LOYD 7DPEXUUR ����
&DURO\Q 7DPOHU )UHHODQG :$ �����
'DYLG 7DPXOHYLFK $QQ�$UERU 0, ����������
+HLGL 7DQ �����
6LQJJLK 7DQ �����
,JRU 7DQGHWQLN 1HZ�<RUN 1< �����
&KULV 7DQG\ OHHVEXUJ 9$ �����
.DUHQ 7DQG\ &$ �����
-RDQQD 7DQJ *ROHWD &$ �����
-RKQ 7DQNH %HUNHOH\ &$ �����
-RVHSK 7DQNH &KLFDJR ,/ �����
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/LQGD 7DQQHU�6XWWRQ 5RDQRNH 9$ ����� 093�KDV�FRQWLQXHG�WR�RPLW��LJQRUH��DQG�
GLVWRUW�FULWLFDO�HQYLURQPHQWDO�GDWD�SURYLGHG�
E\�QXPHURXV��KLJKO\�TXDOLILHG�DQG�XQELDVHG�
H[SHUWV�VLQFH�WKH�EHJLQQLQJ�RI�WKLV�LOO�
FRQFHLYHG��LQDGHTXDWHO\�SODQQHG�DQG�
LUUHSDUDEO\�GHVWUXFWLYH�SURMHFW��7KH�)RUHVW�
3ODQ�VKRXOG�127�EH�DPHQGHG�WR�
DFFRPPRGDWH�WKLV�XQQHFHVVDU\�SURMHFW�

:LOOLDP 7DQWR\ 3ULQFHWRQ 1- ����
1DQF\ 7DQ]L (GLVRQ 1- ����
&DURO 7DR &$ �����
<YHWWH 7DSS 7HVXTXH�3XHEOR 10 �����
+HOHQD 7DSSHU 1HZ�<RUN 1< �����
0DU\ 7DUDOOR ,1 �����
6KHLOD 7DUEHW �����
0RUJDQ 7DUEXWWRQ %ORZLQJ�URFN 1& �����
6WHYH 7DUGLI ����
$XWXPQ 7DUOHWRQ 1HZ�<RUN 1< �����
0/ 7DUROOL +DQQLEDO 1< �����
0DUL�5RVH 7DUXF 2DNODQG &$ �����
&KDUPLDQ 7DVKMLDQ 'HHUILHOG ,/ �����
'HEELH 7DVNHU 0RXQGVYLOOH :9 �����
&RQVWDQFH 7DWH 1HZ�<RUN 1< ����� $PHULFD
V�QDWLRQDO�IRUHVWV�DUH�KHOG�LQ�WKH�

SXEOLF�WUXVW�DV�VSHFLDO�ODQGV�²�WKH\�KDUERU�
KHDGZDWHUV�IRU�GULQNLQJ�ZDWHU�VXSSOLHV��
KDELWDW�IRU�UDUH�DQLPDOV�DQG�SODQWV��VFHQLF�
EHDXW\�DQG�UHFUHDWLRQDO�VSRWV�ZKHUH�ZH�
UHMXYHQDWH�RXU�VSLULWV��7KH\�VKRXOG�QRW�EH�
GHVWUR\HG�E\�WKH�IRVVLO�IXHO�LQGXVWU\�IRU�
SULYDWH�JDLQ�

&\QWKLD 7DWH %ODFNVEXUJ 9$ �����
1DQF\ 7DWH 5LHJHOVYLOOH 3$ �����
3DPHOD 7DWH ,/ �����
6XVDQ 7DWUR (XUHND &$ �����
0LNH 7DXEHU 01 ����� &KDQJLQJ�UXOHV�DQG�ODZV�WR�SULRULWL]H�

FRUSRUDWH�SURILWV�RYHU�OLYLQJ�SXEOLF�ODQGV�LV�
GHSORUDEOH��VKRXOGQ
W�EH�GRQH�IRU�093�RU�
DQ\�FRUSRUDWLRQ�

5HEHFFD 7DXURJ :HVW�6W��3DXO 01 ����� 3OHDVH�SURWHFW�RXU�ROG�JURZWK�IRUHVWV��DQG�GR�
QRW�DOORZ�D�QHZ�SLSHOLQH�WR�EH�EXLOW�WKURXJK�
-HIIHUVRQ�1DWLRQDO�)RUHVW��)RUHVWV�DUH�NH\�WR�
PLWLJDWLQJ�FOLPDWH�FKDQJH�DQG�LW�HIIHFWV��
ZKHUHDV�SLSHOLQHV�DFFHOHUDWH�WKH�RQJRLQJ�
FOLPDWH�GLVDVWHU�

)UDQFHV 7DX]HU 'DYLV &$ �����
:LOKHOPLQD 7D[ $= �����
&DURO\Q 7D\ORU ,/ �����
&ROLQ 7D\ORU /RQGRQ 50���+5
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'DYH 7D\ORU 25 �����
'DYH 7D\ORU ,1 �����
'U��) 7D\ORU +LOWRQ�+HDG�,VODQG 6& �����
(OL]DEHWK 7D\ORU /DNH�)RUHVW ,/ �����
*HRUJH 7D\ORU 6SRNDQH :$ ����� 7KH�0RXQWDLQ�9DOOH\�3LSHOLQH�SURSRVDO�LV�D�

GDQJHU�QRW�RQO\�WR�SULVWLQH�IRUHVW�LQ�-HIIHUVRQ�
1DWLRQDO�)RUHVW�EXW�DOVR�D�GDQJHU�WR�KXPDQ�
KHDOWK��3OHDVH�GHQ\�SHUPLW�DQG�GHPDQG�D�IXOO�
HQYLURQPHQWDO�LPSDFW�VWDWHPHQW�WKDW�WDNHV�
LQWR�DFFRXQW�JOREDO�ZDUPLQJ�

*ORULD 7D\ORU $WODQWD *$ �����
*UHJJ 7D\ORU 5LR�5DQFKR 10 ����� /HDYH�RXU�1DWLRQDO�)RUHVWV�DV�SULVWLQH�DV�

SRVVLEOH����QR�XQQHFHVVDU\�GHYHORSPHQW�
*X\ 7D\ORU 0, �����
-DPHV 7D\ORU *URWWRHV 9$ �����
-HQLIHU 7D\ORU 1< �����
-HVVH 7D\ORU 6HDWWOH :$ �����
-RKQ 7D\ORU 0LVVRXOD 07 �����
-XG\ 7D\ORU 0$ ����
.DW\ 7D\ORU 3RUW�7RZQVHQG :$ ����� ,�XVHG�WR�OLYH�RQ�WKH�HGJH�RI�WKH�

$SSDODFKLDQV��3OHDVH�GRQ
W�OHW�WKHP�EH�
GDPDJHG�LQ�WKLV�ZD\�DQG�KHOS�VDYH�RXU�
SODQHW��WRR�

.HQW 7D\ORU �����
/DXUD 7D\ORU 1HZ�<RUN 1< �����
/DXUD�3LWW 7D\ORU 1< �����
/\QQ 7D\ORU 5, ����
0HULGHWK 7D\ORU /H[LQJWRQ�3DUN 0' ����������
1LFROH 7D\ORU &$ �����
3DWULFLD 7D\ORU 1< �����
5 7D\ORU /RV�$QJHOHV &$ ����� 1R�VSHFLDO�WUHDWPHQW�IRU�0RXQWDLQ�9DOOH\�

3LSHOLQH�
�12�72�)5$&.,1*�
�12�72�3,3(/,1(6�����������12�025(��

5LFKDUG 7D\ORU 7HPSHUDQFH 0, ����� 7KH�GDPDJH�WKLV�SLSHOLQH�ZRXOG�GR�WR�WKH�
-HIIHUVRQ�1DWLRQDO�)RUHVW�JUHDWO\�H[FHHGV�WKH�
PLQLPDO�YDOXH�RI�FRPSOHWLRQ�RI�WKH�SLSHOLQH�

5R\ 7D\ORU *$ �����
6WHIDQ 7D\ORU 7DPSD )/ ����������
6WHSKHQ 7D\ORU 1+ ����
7DPL 7D\ORU 6& �����
7DQ\D 7D\ORU 1& �����
7ULVKD 7D\ORU *$ �����
/LWWOHWRQ 7D]HZHOO 7DOFRWW :9 �����
6KDURQ 7HDJDUGHQ %RXOGHU�&LW\ 19 ����������
&RUQHOLD 7HHG %HOOLQJKDP :$ �����
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:D\QH 7HHO 9$ �����
*UDFH 7HHSOHV �����
-RKQ 7HHYDQ &KXOD�9LVWD &$ �����
6WDFL 7HIHUWLOOHU /DV�9HJDV 19 ����������
+DQQDK 7H*URWHQKXLV 6SRNDQH :$ �����
(XJHQH 7HKDQVN\ 0HFKDQLFVYLOOH 0' �����
$QJHOD 7HL[HLUD &$ �����
'DYLG 7HMHGD 6DQ�)UDQFLVFR &$ �����
-RG\ 7HOIDLU %ULVWRO 0( ����
5D\�&� 7HOIDLU�,,��3K�'� :KLWHKRXVH 7; ����������
6WHYHQ 7HPSHOPDQ &2 �����
0LFKHOH 7HPSOH �����
3DLJH 7HPSOH &KLFDJR ,/ �����
&DURO 7HPSOHWRQ $OEXTXHUTXH 10 �����
5RELQ 7HPSOHWRQ � �����
7UDF\ 7HPSOLQ 01 �����
'HEELH 7HQHQEDXP &$ �����
7DQ\D 7HQH\XTXH 7; �����
%LDQFD 7HQQHULHOOR ����
-RDQQH 7HQQH\ (VFRQGLGR &$ �����
7HR 7HR 6RILD ����
1HOL 7HRILORYD ɋɨɮɢɹ���6RILMD ����
'HEUD 7HSOLQ 1& �����
/\QQH 7HSOLQ %URQ[YLOOH 1< �����
-HDQ 7HSSHUPDQ %HUNHOH\ &$ ����� :H�QHHG�IRUHVWV�WR�SUHVHUYH�DQ\�KRSH�RI�D�

OLYDEOH�SODQHW��'HVWUR\LQJ�WKHP�WR�SHUSHWXDWH�
WKH�IRVVLO�IXHOV�WKDW�DUH�NLOOLQJ�RXU�IXWXUH�LV�
LQVDQH�

&DVVDQGUD 7HUHVFKDN 6FUDQWRQ 3$ �����
0DU\�7HUHVD 7HUODX /RXLVYLOOH .< �����
%UHQGD 7HUU\ ,' ����� 7KH�IRUHVW�LV�PRUH�LPSRUWDQW�WKHQ�D�SLSHOLQH��

7KHUH�KDV�WR�EH�EHWWHU�ZD\�
�'HVWUR\LQJ�WKH�ZDWHU�DQG�ODQG�LV�QRW�D�
RSWLRQ��

)UDQ 7HUU\ &ROXPELD 0' �����
:DOWHU 7HUVFK ����� 7KLV�ULVN\�DQG�UHJUHVVLYH�IRVVLO�IXHO�

LQIUDVWUXFWXUH�LV�XQQHFHVVDU\��7LPH�WR�PRYH�
IRUZDUG��DZD\�IURP�WLUHG�DQG�GHVWUXFWLYH�
OHJDF\�HQHUJ\�VRXUFHV�

0DUFLH 7HUZLOOLJHU &KDUORWWH 0, ����������1R�IXUWKHU�GHVWUXFWLRQ�RI�RXU�:,/'�
*OHQQ 7HVFKHQGRUI �����
-DFTXHOLQH WHVVPDQ %HQWRQ�+DUERU 0, �����
-RKQ 7HWHO �����
%DUEDUD 7HWUR 1HZ�<RUN 1< ����������
%DUEDUD 7HWUR 1HZ�<RUN 1< ����������
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)UDQN 7KDFNHU ,URQWRQ 2+ �����
0LFKHOOH 7KDFNHU *$ �����
'� 7KDOKHLPHU &DU\ 1& �����
$SULO 7KDQKDXVHU &KDUORWWH 97 ����
7REH\ 7KDWFKHU 6DKXDULWD $= �����
%RE 7KDZOH\ 6DQ�)UDQFLVFR &$ �����
-HII 7KD\HU &$ �����
-RKQ 7KD\HU 10 �����
7LP 7KH 1HZ�<RUN 1< ����� 6DYH�WKH�ZRUOG
'RQQD 7KHODQGHU .DLOXD�.RQD +, �����
$EE\ 7KHOHQ :HVWSKDOLD 0, �����
0DU\ 7KLHO 25 �����
&KULV 7KLJSHQ 7; �����
%HFN\ 7KLPP &KXOD�9LVWD &$ �����
-DFNLH 7KLU\ :, �����
3DWULFLD 7KROO 1HHGKDP 0$ ����������
3DWULFLD 7KROO 0$ ����
-DPHV 7KRPDQ 1DVKYLOOH 71 �����
$QQH 7KRPDV $WKHQV 2+ ����� 1DWXUH�RYHU�FRUSRUDWH�JUHHG���
&DURO 7KRPDV )/ �����
&ODUHQFH 7KRPDV *UHWQD /$ �����
'DYLG 7KRPDV 1< �����
'ZD\QH 7KRPDV 0HUULOOYLOOH ,1 �����
(OD 7KRPDV 1HZ�<RUN 1< �����
*DU\ 7KRPDV &2 �����
*UHJ 7KRPDV IURVWEXUJ 0' �����
-RKQ 7KRPDV 1& �����
.DUHQ 7KRPDV *DUGHQ�&LW\ 1< �����
/DXUD 7KRPDV 1DVKYLOOH 71 �����
6FRWW 7KRPDV %DOGZLQVYLOOH 1< �����
7HUHVD 7KRPDV +RZDUG 2+ �����
7ULFLD 7KRPDV 7; �����
%DUEDUD 7KRPDV�.UXVH 3HRULD $= �����
/LQGD 7KRPDVRQ ,/ �����
7DELWKD 7KRPDVVRQ 'DKORQHJD *$ ����� /HDYH�1DWXUH�DORQH�
/LQGD 7KRPSVHQ :$ �����
$P\ 7KRPSVRQ 0$ ����
$QGUHZ 7KRPSVRQ �����
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%DUW\ 7KRPSVRQ 0RKQWRQ 3$ ����� ,W�LV�DERPLQDEOH�WKDW�\RX�DUH�HYHQ�
FRQVLGHULQJ�EHQGLQJ�WKH�UXOHV�WR�HQDEOH�
FRUSRUDWLRQV�WR�JDLQ�DGGLWLRQDO�SURILWV��7KH�
UHJXODWLRQV�H[LVW�WR�HQVXUH�WKDW�WKH�
HQYLURQPHQWDO�FRVWV�DUH�SDLG�DV�WKH\�VKRXOG�
EH�IRU�DQ\�HFRQRPLF�DFWLRQ��$Q\�
FRQVHUYDWLYH�ZRXOG�DSSODXG�WKH�SULQFLSOH�
WKDW�WKH�IXOO�FRVWV�RI�DFWLRQV�VKRXOG�EH�SDLG�
IRU�VR�ZK\�DUH�\RX�WU\LQJ�WR�DOORZ�WKHP�WR�
EH�VNLUWHG��,W�LV�RXWUDJHRXV�DQG�\RX�FDQ�QRW�
OHW�LW�KDSSHQ�

&KDUOHV 7KRPSVRQ :LOPLQJWRQ 1& ����� <RX�FDQQRW�UHZULWH�WKH�UXOHV�IRU�WKLV�
GHVWUXFWLRQ��5HFRQVLGHU�\RXU�FKRLFHV�KHUH���

&KHU\O 7KRPSVRQ :LQWKURS 0( ����
&\QWKLD 7KRPSVRQ 6DOLQD .6 ����� 7KDQN�\RX�IRU�\RXU�DWWHQWLRQ�
(OHDQRU 7KRPSVRQ �
(ULF 7KRPSVRQ 1' �����
*ZHQGDO\Q 7KRPSVRQ :$ �����
-HVVLFD 7KRPSVRQ 1HZ�<RUN 1< �����
-RVHSK�5 7KRPSVRQ 3DOP�'HVHUW &$ �����
/DXUHQ 7KRPSVRQ �����
/DXULH 7KRPSVRQ �����
0DULO\Q 7KRPSVRQ *UDQG�-XQFWLRQ &2 �����
0DU\�$USV 7KRPSVRQ 01 �����
0HOLVVD 7KRPSVRQ &RRQ�5DSLGV 01 ����� :DWHU�LV�HVVHQWLDO�WR�DOO�OLIH�DQG�ZH�DUH�WKH�

EULQN�RI�FRQWDPLQDWLQJ�ZKDW�LV�OHIW�RI�RXU�
OLPLWHG�VXSSO\��2XU�HIIRUWV�VKRXOG�EH�ZKROO\�
GHGLFDWHG�WR�WKH�SUHVHUYDWLRQ�DQG�
'(FRQWDPLQDWLRQ�RI�H[LVWLQJ�VRXUFHV�RU�ZH�
FRXOG�WUXO\�EH�LQ�SHULO��7LPH�LV�RI�WKH�HVVHQFH�
DQG�JUHHG�ZLOO�EH�RXU�GRZQIDOO��1RW�
HYHU\WKLQJ�VKRXOG�EH�SURILWL]HG�

1DWDOLH 7KRPSVRQ 2UODQGR )/ �����
3HWHU 7KRPSVRQ 6\UDFXVH 1< �����
3KLOOLS 7KRPSVRQ 1DVKYLOOH 71 ����� 6WRS�WKH�SLSHOLQH
6DQGUD 7KRPSVRQ &$ �����
6DQG\ 7KRPSVRQ 25 �����
6DQG\ 7KRPSVRQ �����
6RQLD 7KRPSVRQ :$ �����
6WHSKDQLH 7KRPSVRQ $XVWLQ 7; ����������
6WHSKHQ 7KRPSVRQ 5HGPRQG :$ �����
6XVDQ 7KRPSVRQ ,1 �����
6\GQHH 7KRPSVRQ 2. �����
7KRPDV 7KRPSVRQ )/ �����
:DQGD 7KRPSVRQ &KLFDJR ,/ �����
$ULDQD 7KRPSVRQ�/DVWDG%HUNHOH\ &$ �����
'RQ 7KRPVHQ :$ �����
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*UHJ 7KRPVRQ 0DULQ�&LW\ &$ �����
-R\ 7KRPVRQ (XJHQH 25 �����
*DOH 7KRPVVHQ 7XFVRQ $= ����� 3OHDVH�GRQ
W�GHVWUR\�WKH�TXLHW�EHDXW\�RI�WKH�

-HIIHUVRQ�1DWLRQDO�)RUHVW��6R�PXFK�OLIH�
GHSHQGV�RQ�\RX��0RQH\�LVQ
W�ZRUWK�OLIH�

5XWKDQQ 7KRUHVHQ ,/ �����
'HEELH 7KRUQ )DOO�&LW\ :$ �����
.LPEHUO\ 7KRUQ &RUDOYLOOH ,$ �����
7KRPDV 7KRUQEXUJ :HVW�3OHDVDQW�9LHZ &2 �����
0LNH 7KRUQEXUJK :LOGZRRG 02 ����������
6KHLOD 7KRUQH &$ �����
5REHUW 7KRUQKLOO &ODFNDPDV 25 �����
+HOHQD 7KRUQOH\ 1HZWRQ 0$ ���� 3OHDVH�UHIUDLQ�IURP�VHQVHOHVVO\�GHVWUR\LQJ�

RXU�SUHFLRXV�QDWXUDO�UHVRXUFHV�IRU�VKRUW�WHUP�
FRUSRUDWH�JDLQV�

'HERUDK 7KRUQWRQ 6ZHHWZDWHU 7; �����
-HQQLIHU 7KRUQWRQ 0$ ����
0DU\ 7KRUQWRQ 7; �����
.LPEHUO\ 7KRUQWRQ�6FKROO :LQVWRQ�6DOHP 1& �����
$OHF 7KRUS <RUNWRZQ�+HLJKWV 1< �����
/HVOLH 7KRUS 02 �����
6WHSKHQ 7KRUSH 0LOZDXNLH 25 �����
/HLOD 7KRUWRQ�'LD] 5LFKPRQG 9$ �����
$OOLVRQ 7KUHHSZRRG &2 �����
(ULI 7KXQHQ &$ �����
/LQGVH\ 7KXUPDQ $VKHYLOOH 1& �����
-XG\ 7LEHUL +RPHDFUH�/\QGRUD 3$ �����
&\QWKLD 7LGULFN 3ULQFHWRQ :9 �����
0DULRQ 7LGZHOO 0HUULOOYLOOH ,1 ����������
/L] 7LHIHQEDFK %ROLQJEURRN ,/ �����
(OLRW 7LJHUOLO\ *DUEHUYLOOH &$ �����
'RUHHQ 7LJQDQHOOL 1< ����� 7KLV�SLSHOLQH��WKURXJK�KDELWDW�GHVWUXFWLRQ��

ZLOO�H[DFHUEDWH�WKH�DOUHDG\�DODUPLQ�QXPEHU�
RI�EHLQJ�VSHFLHV�ORVW�

.DWKHULQH 7LOGHV :HVW�<DUPRXWK 0$ ����������
0DU\�$QQ 7LOO 1& �����
-RH 7LOOH\ &ROXPEXV 2+ �����
%DUEDUD 7LOOPDQ 1RUWK�%HUJHQ 1- ����
(OHQD 7LOOPDQ 6RXWK�+DGOH\ 0$ ����
&DUULH 7LOWRQ�-RQHV 3RUWODQG 25 �����
6X]DQQH 7LPPHU 1+ ����
&DQGLDQQ 7LPQHY 1HZ�0LOIRUG &7 ����
7LQD 7LQH
 .QR[YLOOH 71 �����
7RP 7LQJOH /RXLVYLOOH &2 ����� 6WRS�WKH�SLSHOLQH�
$OOLVRQ 7LQLXV 1DVKYLOOH 71 �����
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%UXFH 7LQNHU 25 �����
5 7LSSHQV 0$ ���� 7KH�YDVW�PDMRULW\�GR�QRW�ZDQW�WKLV�SLSHOLQH��

:K\�DUH�\RX��WKHRUHWLFDOO\�SURWHFWRUV�RI�WKH�
HQYLURQPHQW�HYHQ�FRQVLGHULQJ�WKLV�
SLSHOLQH����""""

-HUULO\QQH 7LWVZRUWK 6DUDVRWD )/ �����
-DPHV��<YRQQH7LWWOH 1< �����
*pUDOGLQH 7L[LHU/DFD]H *DVTXHV �����
7KRPDV 7L]DUG .DLOXD +, �����
(UK�<HQ 7R 6DFUDPHQWR &$ �����
(UQD 7REDFN��3KG /RV�$QJHOHV &$ ����������
0DU\�$QQ 7REHU /DQFDVWHU 1< �����
)DLWK 7RERQ 0$ ����
$OLFLD 7RGG )DOOV�&KXUFK 9$ �����
.DWKOHHQ 7RGG 0LQQHDSROLV 01 �����
6DPXHO 7RGG �����
7KHUHVD 7RGG )/ �����
*UHWFKHQ 7RIIOHPLUH $QWLRFK &$ ����� 6DYH�-HIIHUVRQ�1DWLRQDO�)RUHVW�IRU�DOO�IXWXUH�

JHQHUDWLRQV��
%HWW\ 7RK &DU\ 1& ����������
0DU\�$QQH 7RNDU �����
7ODORF 7RNXGD .DLOXD�.RQD +, �����
.DUHQ WROHGR $OEXTXHUTXH 10 �����
7ULFLD 7ROLYHU 1HZ�<RUN 1< �����
0DUJDUHW 7ROOQHU /DNHZRRG &$ �����
&U\VWDO 7ROPLH :$ ����� )RUHVWV�EHORQJ�WR�WKH�SHRSOH��QRW�WR�

FRUSRUDWLRQV�DQG�IRUHVW�SUDFWLFH�UXOHV�DUH�LQ�
SODFH�WR�EH�IROORZHG�E\�DOO��6WRS�EUHDNLQJ�
WKH�UXOHV�DQG�ODZV�

6KDQQRQ 7RPD &$ �����
)UDQFHVFD 7RPDLQR 3$ �����
-RKQ 7RPDV 5XLGRVR 10 ����������
-XOLD 7RPDV 9$ �����
3HOD 7RPDVHOOR �����
0LFKDHO 7RPF]\V]\Q 6DQ�)UDQFLVFR &$ �����
-DQLFH 7RPOLDQ 0, �����
$QQH 7RPOLQ :HVW�+DUWIRUG &7 ���� 7KH�IRVVLO�IXHO�LQGXVWU\�LV�NLOOLQJ�XV�DQG�KDV�

D�QHYHU�HQGLQJ��YRUDFLRXV�KXQJHU�IRU�SURILW�
DW�DQ\�FRVW��2XU�HQYLURQPHQW�DQG�IRUHVWV�DUH�
SULFHOHVV��'R�QRW�FKDQJH�WKH�UXOHV�WR�
DFFRPPRGDWH�LQGXVWU\��SDUWLFXODUO\�DQ�
LQGXVWU\�WKDW�LV�KHOO�EHQW�RQ�GHVWUR\LQJ�WKH�
SODQHW��'R�WKH�ULJKW�WKLQJ��/HW�\RXU�
GHVFHQGDQWV�IHHO�SULGH��QRW�VKDPH��LQ�\RXU�
FKRLFHV�

&XUWLV 7RPOLQ 71 �����
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9LFNL 7RPROD &$ �����
1DWKDQ 7RPSNLQV /RXLVYLOOH .< �����
$QG\ 7RPVN\ 6DQ�0DUFRV &$ �����
/\QQ 7RQGULFN 1HZ�<RUN 1< ����� 3OHDVH�VWRS�GHVWUR\LQJ�IRUHVWV�WR�EXLOG�

SLSHOLQHV�IRU�HQHUJ\�H[SRUW��ZH�QHHG�RXU�
WUHHV��ZH�QHHG�RXU�FOHDQ�DLU�

5XVVHOO 7RQHOOL :DXVDX :, �����
/DXULH 7RQHU 0$ ����
'DQLHO 7RRKH\ 2+ �����
3DXO 7RRPH\ 0$ ����
5REHUW 7RRS 6WRZ 0$ ���� (YHU\�IRVVLO�IXHO�SLSHOLQH�FDXVHV�ORFDO�

GDPDJH�GXULQJ�FRQVWUXFWLRQ�DQG�DOO�
LQHYLWDEO\�KDYH�OHDNV�RI�RLO��ELWXPHQ�RU�
PHWKDQH�LQ�RSHUDWLRQ��:KDW�LV�WKLV�GDPDJH�
ZRUWK��ZKHQ�ZH�NQRZ�WKDW�SURGXFLQJ�DQG�
WUDQVSRUWLQJ�IRVVLO�IXHO�LV�FDXVLQJ�FOLPDWH�
FKDQJH�WKDW�LV�FORVH�WR�EHLQJ�LUUHYHUVLEOH��
8VH�H[LVWLQJ�UHJXODWLRQV�WR�VWRS�WKLV�SURMHFW�

&RQQLH 7RRSV 1& �����
.ULVWD 7RSS 1< �����
+HOHQ 7RURVLDQ )UHGHULFNVEXUJ 9$ �����
$QWKRQ\�- 7RUUDOED ,/ �����
/XSH 7RUUH 6W��3HWHUVEXUJ )/ �����
0LFKDHO 7RUWRUHOOD &HQWUHYLOOH 9$ �����
.ULVWLQ 7RVFDQR %OXH�%HOO 3$ �����
%DUEDUD 7RVKDOLV :HVWZRRG 0, �����
0HOLQGD 7RVVDQL 10 �����
'HH'HH 7RVWDQRVNL $OH[DQGULD 9$ ����� :H�QHHG�RXU�IRUHVWV�ZLWK�DOO�RI�WKHLU�QDWXUDO�

EHDXW\��:H�QHHG�WKHP�IRU�PHQWDO�KHDOWK��IRU�
UHFUHDWLRQ��DQG�IRU�ILJKWLQJ�FOLPDWH�FKDQJH�

.LP 7RVWHQVRQ 0DUVKDOO 01 ����� 12�3,3(/,1(�
(OHDQRU 7RWK ����
/DQD 7RXFKVWRQH 9DOOHMR &$ �����
1DLQD 7RXUD\ 6KRUHYLHZ 01 �����
/DXULH 7RZQH &KLFDJR ,/ �����
$ODQ 7RZQVHQG 6DQ�)UDQFLVFR &$ �����
0DU\ 7RZQVHQG 1< �����
3HWHU 7RZQVHQG 0$ ����
7D\ORU 7RZQVHQG .LQJVODQG 7; �����
7D\ORU 7UDJOLD 1DVKYLOOH 71 �����
-XI\ 7UDKDQ +D\ZDUG &$ �����
-HVVLFD 7UDLJHU )/ �����
0DUJDUHW 7UDLQD &KDUOWRQ 0$ ����
$QJHOD 7UDPPHO 02 �����
'HERUD 7UDPSRVK %UDWWOHERUR 97 ����
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6KHLOD 7UDQ (DJDQ 01 ����� :H�FHUWDLQO\�GR�QRW�QHHG�DQRWKHU�SLSHOLQH�
FRPLQJ�WKURXJK�RXU�FRXQWU\�DQG�GHVWUR\LQJ�
RXU�EHDXWLIXO�ODQGV��:H�DOO�NQRZ�KRZ�WKH\�
DOO�OHDN�DQG�SROOXWH�HYHU\WKLQJ�DURXQG�LW�DQG�
VLQN�LQWR�RXU�ZDWHU�VXSSOLHV��:H�QHHG�WR�ILQG�
PRUH�HQYLURQPHQWDOO\�UHVSRQVLEOH�ZD\V�WR�
JHW�HQHUJ\��1RW�WR�PHQWLRQ��ZH�VKRXOG�PDNH�
LW�LOOHJDO�WR�GHVWUR\�RXU�1DWLRQDO�3DUNV��
7KDQN�\RX�IRU�\RXU�WLPH�

)UDQFLQH 7UDQLHOOR 0LGGOHERURXJK 0$ ����������
-HQQ 7UDSS 2DNZRRG 2+ ����� $�SLSHOLQH�WKURXJK�D�QDWLRQDO�IRUHVW�ZRXOG�

EH�D�GLVDVWHU�LQ�VR�PDQ\�ZD\V��,W�ZRXOG�
GHVWUR\�WUHHV�LQ�WKH�SURFHVV��DQG�ZRXOG�
DOZD\V�EH�D�WKUHDW�RI�PDVVLYH�GDPDJH�IURP�
VSLOODJH�RU�EUHDNDJH��'HQ\�WKH�SHUPLWV�

6WHSKDQLH 7UDVRII )HUQGDOH :$ �����
1RUPDQ 7UDXP %RXOGHU &2 �����
*HQH 7UDXWPDQQ /RV�$QJHOHV &$ ����������7KLV�3LSHOLQH�LV�KDUPIXO�WR�ILVK�ZDWHUZD\V�

JURXQGZDWHU�DQG�KXPDQ�OLIH��3LSHOLQHV�KDYH�
D�WHUULEOH�WUDFN�UHFRUG�RI�OHDNV�DQG�
GHJUDGDWLRQ�RYHU�WLPH�DQG�WKH�DUHD�LQ�
TXHVWLRQ�LV�QRZ�LQ�VHULRXV�MHDORXV\�RI�VRLO�
HURVLRQ�DQG�VORSH�IDOOV�DV�D�UHVXOW�RI�FOLPDWH�
FKDQJH�DQG�LQFUHDVHG�UDLQIDOO�DQG�IORRGLQJ�

(YHO\Q 7UDYHOOHU 6DLQW�-HDQ�GX�3LQ ����� 7KH�)RUHVW�6HUYLFH
V�PDQGDWH�LV�WR�SURWHFW�
IRUHVWV��QRW�SLSHOLQHV���SOHDVH�JHW�\RXU�
SULRULWLHV�EDFN�WR�ZKHUH�WKH\�VKRXOG�EH�
�

�7KH�GDPDJHV�VXFK�D�SLSHOLQH�SURMHFW�ZRXOG�
HQJHQGHU�ZRXOG�WDNH�IDU�ORQJHU�WR�FRUUHFW�
WKDQ�WKH�WLPH�DQ\�EHQHILWV�RI�D�IRVVLO�IXHO�
SURPRWLQJ�SURMHFW�FRXOG�EULQJ�

:LOORH 7UDYHU 0LQQHDSROLV 01 �����
-D\ 7UDYHU�-U 0LQQHDSROLV 01 �����
7\QGDOO 7UDYHUVD 0' �����
$ODQ 7UHDF\ &RYLQJWRQ 9$ �����
-D\ 7UHDW 'HQYHU &2 �����
-DPHV 7UHELQJ (GZDUGVYLOOH ,/ �����
&RQVWDQFH 7UHFDUWLQ 7XFVRQ $= �����
*UDFH 7UHIILQJHU 1HZ�2UOHDQV /$ �����
1DQF\ 7UHIIU\ $URPDV &$ �����
5LFKDUG 7UHJLGJR 3$ �����
,JRU 7UHJXE &$ �����
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3DXOD 7UHPED 6KHSKHUGVWRZQ :9 ����� -HIIHUVRQ�1DWLRQDO�)RUHVW�DV�DUH�RWKHU�
QDWLRQDO�IRUHVWV��LV�KHOG�LQ�WKH�SXEOLF�WUXVW�DV�
VSHFLDO�ODQGV��QRW�WR�EH�H[SORLWHG�DQG�JLYHQ�
WR�IRVVLO�IXHO�LQGXVWULHV�WR�EH�GHVWUR\HG�IRU�
SULYDWH�JDLQ��7KLV�LV�D�VSHFLDO�SODFH�IRU�
HQGDQJHUHG�SODQWV�DQG�DQLPDOV��LW�KDV�
KHDGZDWHUV�IRU�GULQNLQJ�ZDWHU�VXSSOLHV��DQG�
LW�LV�D�VSHFLDO�SODFH�IRU�P\�IDPLO\�DQG�,�WR�
UHFUHDWH�DQG�UHMXYHQDWH��&KDQJLQJ�WKH�UXOHV�
IRU�FRUSRUDWH�SURILW�LV�QRW�DFFHSWDEOH��7KH�
FRXUWV�KDYH�UHMHFWHG�WKLV�IUHH�SDVV�WR�FXW�
WKURXJK�WKH�SURWHFWHG�-HIIHUVRQ�1DWLRQDO�
)RUHVW�WZR�WLPHV�DOUHDG\�LQ������DQG�LQ�
������,W�PDNHV�QR�VHQVH�WR�UHZULWH�WKLV�
SHUPLW�

'HQQLV 7UHPEO\ 5DQFKR�3DORV�9HUGHV&$ �����
(YHO\Q 7UHYHWKDQ �����
1DQF\ 7UHYLQR %RXOGHU &2 �����
1DQF\ 7UHYLQR %RXOGHU &2 �����
&KDUOHV 7ULEEH\ �����
3HJJ\ 7ULEEOH (VWDFDGD 25 �����
0LFKHOOH 7ULFN 3KLODGHOSKLD 3$ �����
/LQ 7ULODQ 6DOHP 25 �����
0LFKDHO 7ULPEOH /DXUHO�6SULQJV 1& �����
&DURO\Q 7ULQGOH &2 �����
6WHYH 7ULQNOH 1& ����� $V�D�OLIHORQJ�FDSLWDOLVW��,�DP�JHQHUDOO\�LQ�

IDYRU�RI�EXVLQHVV�DQG�LQGXVWU\��,Q�WKH�FDVH�RI�
WKH�093�FURVVLQJ�WKH�-1)��,�VLPSO\�FDQQRW�
DJUHH��7KH�SULFH�RI�QDWXUDO�JDV�LV�GRZQ�����
WKLV�\HDU�DQG�ZH�KDYH�D�JOXW�RI�JDV�LQ�
VWRUDJH��,�FDQQRW�DJUHH�WKDW�WKH�093�LV�
QHFHVVDU\�RU�LQ�WKH�SXEOLF�LQWHUHVW��2XU�
QDWLRQDO�IRUHVW�ODQGV�PXVW�EH�FRQVHUYHG�DQG�
SURWHFWHG�ZLWKRXW�GHYLDWLRQ��,I�WKH�(,6�ZDV�
IODZHG��SOHDVH�MXVW�DFNQRZOHGJH�WKDW�IDFW�
DQG�UHMHFW�WKH�SHUPLW�WR�FURVV�WKH�-1)��
�

�7KDQN�\RX
7LD 7ULSOHWW &$ �����
%RE 7ULSS 5HVWRQ 9$ �����
.DWKHULQH 7ULSS 1& �����
0DUWLQ 7ULSS 6DQWD�&ODULWD &$ ����� $PHULFD
V�QDWLRQDO�IRUHVWV�PXVW�EH�RII�OLPLWV�

WR�WKH�IRVVLO�IXHO�LQGXVWU\��7KLV�ODQG�LV�P\�
ODQG��QRW�WKHLUV�

6WDF\ WULSS &$ �����
%M 7ULYHGL )/ �����
0LNH 7ULYLFK &$ �����
6XVDQ 7ULYLVRQQR 6DQ�-RVH &$ �����
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0DULR 7URLDQL 1HZWRQ 0$ ����
0DU\ 7URODQG 2FHDQVLGH 1< ����� $PHULFD
V�QDWLRQDO�IRUHVWV�DUH�KHOG�LQ�WKH�

SXEOLF�WUXVW�DV�VSHFLDO�ODQGV�²�WKH\�KDUERU�
KHDGZDWHUV�IRU�GULQNLQJ�ZDWHU�VXSSOLHV��
KDELWDW�IRU�UDUH�DQLPDOV�DQG�SODQWV��VFHQLF�
EHDXW\�DQG�UHFUHDWLRQDO�VSRWV�ZKHUH�ZH�
UHMXYHQDWH�RXU�VSLULWV��7KH\�VKRXOG�QRW�EH�
GHVWUR\HG�E\�WKH�IRVVLO�IXHO�LQGXVWU\�IRU�
SULYDWH�JDLQ�

/DXUD 7UROO %RXUQH 0$ ���� :LWK�WKH�FOLPDWH�ZDUPLQJ��WUHHV�DQG�DV�
PXFK�IRUHVW�ODQG�DV�SRVVLEOH�DUH�HVVHQWLDO�
DQG�VKRXOG�EH�]HDORXVO\�SURWHFWHG�

6XVDQ 7URPEOH\ .DSROHL +, ����� :H�RQO\�KDYH�RQH�SODQHW��7KHUH�LV�QR�VLWH�%��
:H�PXVW�SURWHFW�DQG�SUHVHUYH�RXU�QDWXUDO�
UHVRXUFHV�IRU�RXU�JUDQGFKLOGUHQ�DQG�RXU�
IXWXUH�

0HUULO\Q 7URPEO\ :, �����
$PEHU 7URSK\ �����
0LFKHOOH 7URVSHU %DWWOH�*URXQG :$ �����
7UDF\�6 7URWK ����������
-D\H 7URWWLHU 1+ ��������
5XWK 7URZEULGJH *OHQZRRG�6SULQJV &2 �����
5R\ 7UR[HO 10 �����
6KDZQ 7UR[HOO 1HZ�%UDXQIHOV 7; �����
*DLO 7UR\ 6KLSPDQ 9$ �����
3DXO 7UR\DQR 1HZ�2UOHDQV /$ �����
6WHYH 7UR\DQRYLFK )ORUHQFH 1- ����
%ULDQ 7UXD[ 1< �����
:D\QH 7UXD[ 3$ �����
(OD\QD 7UXFNHU &$ �����
1DQF\ 7UXHWWQHU 'RUVHW 97 ����
&ODULWD 7UXMLOORI (VSDQRD 10 �����
&RQQLH 7UXPDQ :9 �����
(OL]DEHWK 7UXPER &KHVWHU 9$ �����
0DUN 7UXPEXOO &2 �����
%UDQGRQ 7UXPS 1& �����
.HLWK 7VH 1HZ�<RUN 1< �����
/DXULH 7VLWVLYDV 'DQD�3RLQW &$ �����
/LQGD 7XDQ 3RZD\ &$ ����������
)UHGHULFN 7XFN 9$ �����
&DWKDULQH�: 7XFNHU 5LFKPRQG 9$ �����
&KXFN 7XFNHU %HQG 25 ����� 1R�PRUH�SLSHOLQHV���
.HOVH\ 7XFNHU 6KHOE\YLOOH 71 ����� :H�QHHG�HYHU\�WUHH�DQG�HQYLURQPHQW�ZH�

KDYH�OHIW�LQWDFW��
�12�'5,//,1*�12�/2**,1*�12�
'(6758&7,21
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/DXUHQ 7XFNHU )/ �����
0HOLVVD 7XFNHU $UFKGDOH 1& �����
/RULH 7XGRU :LOPLQJWRQ '( ����� RXU�ODQGV�DUH�SUHFLRXV�DQG�GR�127�

QHHG�VKRXOG�127�KDYH�SLSHOLQHV�UXQQLQJ�
WKUX�WKHP��FRUSRUDWH�352),7�LV�QRW�ZRUWK�
WKH�GDPDJH

6WHSKDQLH 7XIHQNMLDQ 6FRWWVGDOH $= �����
0DUFLD 7XJHQGKDW 2DNWRQ 9$ ����� $V�D�8QLWDULDQ�8QLYHUVDOLVW��P\�IDLWK�FDOOV�

IRU�UHVSHFW�IRU�WKH�LQWHUGHSHQGHQW�ZHE�RI�DOO�
OLIH�RI�ZKLFK�ZH�DUH�D�SDUW��9LRODWLQJ�WKDW�
ZHE�RI�OLIH�IRU�FRUSRUDWH�SURILW�LV�JURVV�DQG�
XQDFFHSWDEOH�

0HOLQGD 7XKXV +DPGHQ &7 ���� 7KH�093�ZRXOG�EH�EXLOW�RQ�VRPH�RI�WKH�
VWHHSHVW�VORSHV�ZKHUH�SLSHOLQH�FRQVWUXFWLRQ�
KDV�HYHU�EHHQ�DWWHPSWHG��,W
V�WKUHDWHQLQJ�WKH�
SXUH�ZDWHU�RI�$SSDODFKLD��DQG�:(�&$1
7�
%8,/'�025(�)266,/�)8(/�352-(&76�
LI�ZH�KRSH�WR�SUHYHQW�GHYDVWDWLQJ�FOLPDWH�
LPSDFWV�

0LGJH 7XOH\ )ODWZRRGV .< ����������
+LODU\ 7XOORFK �����
5LFKDUG 7XOO\ &$ �����
6XVDQ 7XOO\ $WODQWLF�9$ 9$ ����� 2XU�IRUHVWV�QHHG�WR�EH�SURWHFWHG��HVSHFLDOO\�

VLQFH�JOREDO�ZDUPLQJ�LV�WKUHDWHQLQJ�RXU�
VXUYLYDO��$OWHUQDWH�HQHUJ\�VRXUFHV�QHHG�WR�EH�
SXUVXHG��'R�QRW�KHOS�HQHUJ\�FRUSRUDWLRQV�
FRQWLQXH�WR�GR�EXVLQHVV�WKH�VDPH�ROG�ZD\�

-HQQLIHU 7XOR 9$ �����
0DU\ 7XPD &KDUORWWH 1& �����
$OH[DQGUD 7XPDUNLQ :KLWH�3ODLQV 1< �����
/DXUHO 7XPDUNLQ 1HZ�<RUN 1< �����
$GULDQ 7XQJ <XFFD�9DOOH\ &$ �����
,VDEHOOD 7XQJMDURHQNXO %DVHKRU .6 �����
*HQH 7XQQHOO :HEVWHU 1& �����
-LOO 7XUFR 3KLODGHOSKLD 3$ �����
'HQQLV 7XUHFKHN 2WHJR 1< ����������
-LP 7XUHN 5, ����
-DLPH 7XUJHRQ )UHGHULFNVEXUJ 9$ �����
/HDQQ 7XUOH\ :HVW�'HFDWXU 3$ �����
/HDQQ 7XUOH\ :HVW�'HFDWXU 3$ �����
0DOWL 7XUQEXOO 1& �����
'LDQH 7XUQHU *$ �����
*LQD 7XUQHU �����
-XOLH 7XUQHU 0REULGJH 6' �����
.DWK\ 7XUQHU &OHDUILHOG 3$ �����
.\OH 7XUQHU 0DQFKHVWHU�&HQWHU 97 ����
0DGHOHLQH 7XUQHU �
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0LFKDHO 7XUQHU )D\HWWHYLOOH :9 ����� 6KXW�GRZQ�WKH�093�
5LFN 7XUQHU .HQWRQ 2+ ����� 3OHDVH�GR�QRW�GHVWUR\�RXU�IRUHVWV��0\�

JUDQGFKLOGUHQ�ZLOO�QHHG�IRUHVWV�ORQJ�DIWHU�
JDVROLQH�FDUV�DUH�IRUJRWWHQ��

5REELH 7XUQHU
6DPDQWKD 7XUQHU &KDUORWWH 1& �����
%HUQLFH 7XUQLSVHHG 1& �����
5DOSK 7XVFKHU &HPHQW�&LW\ 0, �����
-RH 7XWW 0HVTXLWH 7; �����
*UDFH 7XWWOH 0LOOERUR 9$ ����� 7KH�)RUHVW�ZDV�SURWHFWHG�VR�IXWXUH�

JHQHUDWLRQV�ZRXOG�EH�DEOH�WR�DSSUHFLDWH�DQ�
XQWRXFKHG�ZLOGHUQHVV���1RZ�WKH�86)6�ZDQWV�
WR�DOORZ�093�WR�FXW�D�VZDWK�WKUX�WKH�
-HIIHUVRQ�1DWLRQDO�)RUHVW���:H�VD\�12��

6X]DQQH 7XWWOH 7; ����� 7KLV�SURSRVHG�SLSHOLQH�ZRXOG�IUDJPHQW�WKH�
IRUHVW�DQG�VHULRXVO\�GHJUDGH�FULWLFDO�ZLOGOLIH�
KDELWDW��7KLV�DFWLRQ�KDV�EHHQ�OLWLJDWHG�DQG�
UHMHFWHG�DW�OHDVW�WZLFH���HQRXJK�DOUHDG\�

$OLFH 7ZHGW (QWHUSULVH $/ �����
0DUJDUHW�*XLOIR\7\OHU .LUNZRRG 02 �����
(ULFD 7\URQ &ODUHPRQW &$ �����
%HWW\ 7\VRQ 6FRWWVYLOOH 9$ �����
=LY 7]YLHOL %HUNHOH\ &$ �����
9HQHVVD 8 :LOPLQJWRQ '( �����
&DWKHULQH 8FKL\DPD �����
/DXUD 8FLN 1& �����
$DURQ 8FNR 5RFNYLOOH 0' �����
$GDP 8GRYLFK 2O\PSLD :$ �����
&KULVWRSKHU 8KO 6WDWH�&ROOHJH 3$ ����� 3OHDVH��QR�VSHFLDO�WUHDWPHQW�IRU�0RXQWDLQ�

9DOOH\�3LSHOLQH��&KDQJLQJ�WKH�UXOHV�IRU�
SULYDWH�FRUSRUDWH�SURILW�LV�QRW�DFFHSWDEOH�

)��-RVHSK 8KUKDQH 0RUULVWRZQ 1- ����
6DUD\D 8LWYOXJW 0, �����
*UDFH 8NRKD &ROXPELD 02 �����
-RQ 8OEULJKW :RRVWHU 2+ �����
-HVVLFD 8OHU\ ,1 �����
%DUU\ 8OPDQ %HOOLQJKDP :$ �����
6WHSKDQLH 8OPHU 6ZLVVYDOH 3$ �����
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6DUDK 8PEHUJHU /HZLVEXUJ :9 ����� ,�OLYH�LQ�RQH�RI�WKH�FRXQWLHV�WKH�093�ZLOO�
SDVV�WKURXJK��,�KDYH�IULHQGV�DQG�QHLJKERUV�
ZKRVH�KRPHV�DQG�OLYHOLKRRGV�ZLOO�EH�
HQGDQJHUHG�E\�WKLV��$OUHDG\��RXU�FUHHNV�DUH�
PXGGLHG��SDWKZD\V�IRUPHG�ZKHUH�IRUHVWV�
KDYH�VWRRG�IRU�HWHUQLW\��DQG�ODQG�DQG�ZDWHU�
IRXOHG�E\�KDSKD]DUG�UHSODQWLQJ�WHFKQLTXHV��
�

�3OHDVH�GR�QRW�FKDQJH�WKH�UXOHV�IRU�DQ�
XQQHHGHG�SLSHOLQH��
�

�7KDQN�\RX�
5REHUW 8PEUHLW &2 �����
$QQ 8QHUWO :, �����
$UWKXU 8QJDU 9DQFRXYHU :$ �����
-LOO 8QJDU :$ �����
)UDQFLQH 8QJDUR 6RXWKLQJWRQ &7 ����
%HWK 8QNQRZQ 3RUWODQG 25 �����
&\QWKLD 8QQLQD\DU &ROXPELD 0' �����
'RXJODV 8SWDLQ /RYHODQG &2 ����������3OHDVH�OLVWHQ�WR�WKH�SXEOLF
$XGUH\ 8UEDQR 10 �����
*HUL 8UHQ &DPEULGJH :, ����� 'R�\RXU�MRE���WDNLQJ�FDUH�RI�RXU�SUHFLRXV�

IRUHVWV��
6DQGUD 8ULEH 9$ �����
3HWHU 8UTXKDUW �����
0DVVLPLOLDQR 8UVR �
1HDO 8UWHDJD ,/ �����
,VLV 8VERUQH 8UEDQ�+RQROXOX +, �����
&DURO 8VFK\N &DOLVWRJD &$ ����� 7KH�IRUHVW�DQG�ZDWHU�VKRXOG�QRW�EH�LQYDGHG�

E\�D�SLSHOLQH�
5DMGHHS 8VJDRQNHU ����
&DUULH 8VKHU 71 �����
3DPHOD 8WWHUEDFN 3$ �����
6WHYHQ 8\HQLVKL 6HDWWOH :$ ����������
6HOLP 8]XQHU :$ ����������
*UHJRU\ 9 1HZ�<RUN 1< �����
.HOO\ 9 2. �����
6WHYH 9� $OEXTXHUTXH 10 �����
0LFKHOH 9DLOODQFRXUW 01 �����
3DXO 9DLOODQFRXUW 0$ ����
6\OYLD 9DLUR &$ �����
%ULGJHW 9DLVYLO �����
7RUUHQ 9DOGH] (GPRQGV :$ �����
&DUORV�+ 9DOGH]�6U 7; �����



86)6�3HWLWLRQ�6LJQDWXUHV�$SSDODFKLDQ�9RLFHV�DQG���'LUHFWLRQV�RI�6HUYLFH����������

���

&DUPHO 9DOHQFLD 25 �����
*XLOOHUPR 9DOHQFLD 7; �����
7RP 9DOHQWH &KLFDJR ,/ �����
0DUWLQD 9DOHQ]XHOD � �����
(PLO\ 9DQ�$O\QH :$ �����
$UOHQH�&� 9DQ�&UDH\QHVW 1RYDWR &$ ����� :H�QHHG�WR�PRYH�TXLFNO\��3OHDVH�KHOS�
*HHUW YDQ�GH�9RUVWHQERVFK2WDNL ����
$JQHV 9DQ�GH�9\YHU 1HGHUERHODUH ����
0HGRUD 9DQ�'HQEXUJK 0LOR 0( ����������
$UWKXU YDQ�GHU�+DUWHQ 0DQFRV &2 �����
-+ YDQ�'LMN *URQLQJHQ �����-%
-DPHV 9DQ�'LQWHU ,' �����
3LHWHU 9DQ�'RUVVHODHU :DDVPXQVWHU ����
6DUD 9DQ�'XVHQ (DVW�3DOR�$OWR &$ �����
6WHIDQ 9DQ�'XVHQ 9�7��$�
&ODXGLD 9DQ�*HUYHQ %RXOGHU &2 �����
-DQH 9DQ�+DDIWHQ ,$ �����
&KULV 9DQ�+RRN /RV�$QJHOHV &$ �����
9� 9DQ�+RYH �����
0DUFHO YDQ�+XVVHQ 4/$����
0DUW\ 9DQ�/HQWHQ�%HFNHU2QHRQWD 1< �����
0DUN 9DQ�5\]LQ (XJHQH 25 �����
6LFFR YDQ�6DV $PVWHUGDP ����9+
5RELQ 9DQ�7DVVHOO 6XPPHUODQG &$ �����
1DWKDQ 9DQ�9HOVRQ /DQFDVWHU 3$ ����������
6DQGUD 9DQ�9RRUHQ (DVW�+DUWIRUG &7 ����
(OL]H 9DQ�=DQGW &$ �����
0DUL 9DQ$QWZHUS &LQFLQQDWL 2+ �����
0DWWKHZ 9DQ%URFNOLQ 1< ����������)HOORZ�$PHULFDQV��3OHDVH�FRQVLGHU�WKH�

JUHDWHU�JRRG�IRU�$PHULFDQV�DQG�IRU�WKH�
ZRUOG��&RQWLQXHG�FRQVWUXFWLRQ�RQ�IRVVLO�IXHO�
LQIUDVWUXFWXUH�ZLOO�QRW�KHOS�$PHULFDQV�DQG�
ZLOO�VSHQG�YDOXDEOH�WLPH��PRQH\��DQG�
UHVRXUFHV�RQ�D�HQHUJ\�VRXUFH�WKDW�QHHGV�WR�EH�
UHSODFHG�ZLWK�JUHHQ�DQG�UHQHZDEOH�
WHFKQRORJLHV��7R�ZKDW�HQG""�$V�D�JHRORJLVW�L�
FDQ�VD\�ZLWK�JUHDW�FRQILGHQFH�WKDW�FOLPDWH�
FKDQJH�LV�UHDO��LW�LV�KHUH��DQG�LW�LV�JRLQJ�WR�
JHW�YHU\�PXFK�ZRUVH��3OHDVH�WKLQN�RI�RXU�
JUDQGFKLOGUHQ�DQG�QRW�IRVVLO�IXHO�LQGXVWU\�
H[HFXWLYHV�

3DWULFLD 9DQFH 7XFVRQ $= �����
3DP 9DQ&XUD +ROODGD\ 87 �����
-R$QQH 9DQ'DWWD (XJHQH 25 ����� 3OHDVH�SURFHHG�ZLWK�UHVSHFW�DQG�UHYHUHQFH�

IRU�OLYLQJ�V\VWHPV�
-XOLD 9DQGH*ULIW *UHHQILHOG :, �����



86)6�3HWLWLRQ�6LJQDWXUHV�$SSDODFKLDQ�9RLFHV�DQG���'LUHFWLRQV�RI�6HUYLFH����������

���

9LQFHQW 9DQGHQERVFK 19 �����
'HE 9DQGHQEURXFNH 0DGLVRQ :, ����� ,W�LV�VDG�WR�SOHDG�WKDW�\RX�VHOHFW�DOWHUQDWLYH�

����1R�IRU�³1R�$FWLRQ�´�:H�QHHG�WR�SURWHFW�
RXU�1DWLRQDO�)RUHVWV�IURP�SLSHOLQHV��QRW�
PDNH�UXOHV�WR�JHW�DURXQG�LW�

-RDQQH 9DQGHU�+H\GHQ )UDQNIRUW ,/ �����
0DUJR 9DQGHUKLOO $OWRQ ,$ �����
5REHUW 9DQGHUNDPS :$ �����
/RLV 9DQGHUNRRL %URRPILHOG &2 ����� :H�QHHG�WR�TXLFNO\�WUDQVLWLRQ�RII�RI�IRVVLO�

IXHO�XVH�DQG�EXLOGLQJ�D�SLSHOLQH�WKURXJK�D�
QDWLRQDO�IRUHVW�LV�VKRUW�VLJKWHG��,I�DQ\WKLQJ��D�
FRQGXLW�IRU�HOHFWULFLW\�IURP�UHQHZDEOH�
HQHUJ\�VKRXOG�EH�EXLOW�LQVWHDG�LI�
WUDQVPLVVLRQ�WKURXJK�WKLV�DUHD�LV�QHHGHG�

1DQF\ 9DQ(HQHQDDP 0, �����
-XG\ 9DQHN :9 ����� ,�OLYH�LQ�0RQURH�&RXQW\��:9�YHU\�QHDU�WKH�

-HIIHUVRQ�1DWLRQDO�)RUHVW�ORFDWHG�RQ�3HWHUV�
0RXQWDLQ��,�DOVR�OLYH�QHDU�WKH�093�52:�
DQG�*UHHQH�,QWHU�&RQQHFW�RQ�:DU�5LGJH��,�
KDYH�VHHQ�ILUVWKDQG�KRZ�GHVWUXFWLYH�WKLV�
SURMHFW�LV�WR�WKH�IRUHVW�DQG�RWKHU�UHVRXUFHV��
�

�&KDQJLQJ�WKH�UXOHV�IRU�WKLV�SLSHOLQH�ZLOO�VHW�
D�SUHFHGHQW�IRU�DOO�RWKHU�SURMHFW�JRLQJ�
IRUZDUG�DQG�ZLOO�KDUP�WKH�QDWLRQDO�IRUHVW�
DFURVV�WKH�QDWLRQ�
�

�'R�QRW�FKDQJH�WKH�UXOHV�IRU�093�RU�DQ\�RQH�
HOVH

%DUEDUD 9DQKDQNHQ 7XOVD 2. ����� &OHDQ�UHQHZDEOH�HQHUJ\�GRHV�QRW�QHHG�
HFRV\VWHP�GHVWUR\LQJ�SLSHOLQHV�

0LFKHOH 9DQ+RHVHQ 9$ �����
6XVDQ 9DQ0HWHU 3DZ�3DZ :9 ����������
(OHDQRUH 9DQQ 5DQFKR�&RUGRYD &$ �����
-DQH 9DQVDQW .DQVDV�&LW\ 02 ����������0\�IDWKHU�ZRUNHG�IRU�WKH�$UP\�&RUSV�RI�

(QJLQHHUV�IRU����\HDUV��+H�ZRXOG�VXSSRUW�
PH�LQ�VLJQLQJ�WKLV�SHWLWLRQ�EHFDXVH�WKH�ZRUOG�
GRHV�QRW�QHHG�DQ\�PRUH�SLSHOLQHV�IRU�FDUERQ�
EDVHG�SURGXFWV�

-HDQ�0DULH 9DQ:LQNOH %HGIRUG 9$ �����
'RQQD�' 9DUFRH 3$ �����
0DULDQD 9DUHOD �����
7UDFH\ 9DUJD 1& �����
0DU\�(� 9DULROD ,/ ����������
1DKLG 9DUMDYDQG 6DQ�&DUORV &$ �����
6XVDQQH 9DUOHVH %RXOGHU &2 �����
.DUHQ 9DVLO\ 0( ����
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3DPHOD 9DVTXH] 6DOHP 25 ����������.HHS�IRVVLO�IXHOV�LQ�WKH�JURXQG�DQG�NHHS�RXU�
IRUHVWV�VWDQGLQJ��2XU�VXUYLYDO�GHSHQG�RQ�LW�

9LFWRULD 9DVVDU 1DVKYLOOH 71 �����
:LOOLDP 9DVVDU 9LUJLQLD�%HDFK 9$ ����������
6RSKLD 9DVVLODNLGLV +RXVWRQ 7; �����
&DURO\Q 9DXJKDQ *OHQGDOH &$ �����
-DQ�(� 9DXJKDQ 7; �����
.DWLH 9DXJKDQ 3RUWODQG 25 �����
/LVD 9DXJKDQ 0' �����
6WHSKHQ 9DXJKDQ $= �����
-RDQQD 9DXJKQ $XVWLQ 7; ����� 3OHDVH�UHUHDG�WKH�ILQDO�SDUDJUDSK�RI�WKH�OHWWHU�

DQG�DFW�DFFRUGLQJO\��7KDQN�\RX�IRU�FDULQJ�
DERXW�WKH�KHDOWK�DQG�ZHOOEHLQJ�RI�WKH�QDWXUDO�
ZRUOG��ZKLFK�\RX�KDYH�WKH�JRRG�IRUWXQH�WR�
EH�HPSRZHUHG�WR�SURWHFW�DQG�SUHVHUYH�

%REE\ 9DXJKQ�-U� :HVWODNH 2+ �����
0RQWH] 9DXJKW 1HZSRUW 9$ �����
5RJHU 9DXJKW �����
(OL]DEHWK 9DYULFND ,' �����
6RQLD 9D]TXH] *XD\QDER ���
7LQD 9D]TXH] 1& �����
'HQQLV 9HFFKLDUHOOR�6U 5RQNRQNRPD 1< �����
'RURWKHD 9HFFKLRWWL 1+ ����
2UGHOO 9HH PDGHOLD 01 ����������
+HOHQ 9HLW 0, �����
.KUL]LD 9HODFUX] 2DNODQG &$ �����
)UDQFLVFR 9HOH] %URQ[YLOOH 1< �����
$QWKRQ\ 9HOOD 1RUWK�$UOLQJWRQ 1- ����
&KULVWLQD 9HOR] 6HDWWOH :$ ����� ,�XUJH�\RX�WR�GR�WKH�ULJKW�WKLQJ�DQG�SURWHFW�

RXU�IUDJLOH�HFRV\VWHPV�IRU�RXU�FKLOGUHQ�
7KDQN�\RX�

-HQQLIHU 9HQNDWUDPDQ /DUHGR 7; �����
-� 9HQQHPDQ /RXLVYLOOH .< ����������
*LJL 9HQWR )ORUKDP�3DUN 1- ���� 1R�QR���QR�SLSHOLQH�
/DXUD 9HUD 'LFNLQVRQ 7; �����
$QQH 9HUDOGL VI &$ ����������
5REHUW 9HUDOOL :HVW�0LOIRUG 1- ����������
'RQQD 9HUGXJR %HUZ\Q ,/ �����
'RULV 9HUNDPS &KDUOHVWRQ ,/ �����
.DWK\ 9HUPHXOHQ ,1 �����
.DWH 9HUPLOOLRQ 6DQ�5DPRQ &$ �����
'LDQH 9HUQD :< ����� ,�DP�D�FRQFHUQHG�FLWL]HQ�ZKR�FDUH�DERXW�RXU�

HQYLURQPHQW��RXU�FOHDQ�ZDWHU�DQG�DLU��JOREDO�
ZDUPLQJ��DQG�KDELWDW�IRU�ZLOGOLIH�:H�GRQ
W�
QHHG�WKLV�SLSHOLQH
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0DUJDUHW 9HUQRQ 1< �����
:HQG\ 9HUQRQ ,/ �����
6WHYHQ 9HUVFKRRU &$ �����
0DULDQQH 9HVH\ 1HZEXU\SRUW 0$ ���� 3OHDVH�VWRS�UDQNLQJ�FDSLWDOLVP�RYHU�KHDOWK��

VDIHW\�DQG�TXDOLW\�RI�OLIH�
/RUL 9HVW &$ �����
%U\DQ 9HVWDO �����
6DUD 9HYLD :HVWILHOG ,1 �����
.HLWK 9H]LQD 6DQ�/XLV�2ELVSR &$ �����
-RKQ 9LDFUXFLV 0RRUKHDG 01 �����
-RDQ 9LFWRU 0DUJDUHWYLOOH 1< ����� $V�DQ�RZQHU�RI�PDQ\��PDQ\�IRUHYHU�ZLOG�

IRUHVWHG�DFUHV�LQ�1<6��ZH�DUH������
FDUHJLYHUV�RI�RXU�IRUHVWHG�ODQG�
�0RXQWDLQ�9DOOH\�3LSHOLQH�FDQQRW�EH�DQ�
H[FHSWLRQ�
�:H�DOO���SULYDWH�DQG�FRPPHUFLDO���PXVW�
IROORZ�WKH�VDPH�UXOHV���VWD\�RXW�RI�RXU�
1DWLRQDO�IRUHVWV�

&DWKHULQH 9LGDO &$ ����� 7KH�0RQWDLQ�9DOOH\�SLSHOLQH�KDV�QR�
UHGHHPLQJ�YDOXH��,W�ZLOO�UXLQ�DQLPDO�KDELWDW��
NLOO�ZLOGOLIH�DQG�SRLVRQ�GULQNLQJ�ZDWHU�

-DQHW 9LHOKDEHU %RQGXUDQW ,$ �����
-RDQ 9LHUV 25 �����
3DWW\ 9LHUV 2+ �����
6ZHH]LH 9LJQDO &XDXKWpPRF ����
-RVKXD 9LOHV 5LFKPRQG 9$ ����� 3OHDVH�GRQ¶W�UXLQ�LW�IRU�HYHU\RQH��:KDW¶V�

LPSRUWDQW�WR�\RX"�
�<RX¶OO�SUREDEO\�QHHG�FOHDQ�DLU�ZDWHU�DQG�
IRRG�IRU�ZKDWHYHU�LW�LV��7KH�SLSHOLQH�LV�IRU�
SURILW�QRW�IRU�NHHSLQJ�WKH�OLJKWV�RQ��3OHDVH��
�7KDQN�\RX�

-RVKXD 9LOHV 5LFKPRQG 9$ �����
=RH 9LOHV �����
&KULVWLQD 9LOMRHQ ,URQGDOH $/ �����
-XG\ 9LOODEODQFD 0DOLEX &$ �����
0HUDO\ 9LOODJRPH] &2 �����
7LPRWK\ 9LOODORERV &$ �����
,UHQH 9LOODVHQRU 1HZ�<RUN 1< �����
0LFKHOH 9LOOHQHXYH .LQJVSRUW 71 �����
'HERUDK 9LQDOO &$ �����
&LQG\ 9LQFHOHWWH 7; �����
3K\OLVV 9LQFHQW 5R\DO�:RRWWRQ�%DVVHWW 61���%'
%HED 9LQFHQ]L *DUJDJQDJR ����� 3OHVVH�VDYH�$SSDODFKL
7DPPL 9LQFL 1< �����
&DWK\ 9LQFLJXHUUD )/ �����
-DQ 9LQHJDU 7UHQWRQ 1- ����
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'RQ 9LQH\DUG &DOODZD\ 9$ ����� 7KH�093�LV�QRW�LQ�WKH�LQWHUHVW�RI�WKH�
&RPPRQZHDOWK�DQG�KHU�FLWL]HQV��,W�LV�IRU�
FRUSRUDWH�SURILW�DORQH�DQG�\RXU�GXW\�LV�WR�
VHUYH�WKH�LQWHUHVW�RI�WKH�FRXQWULHV�UHVRXUFHV��
'RQ
W�FKDQJH�WKH�UXOHV�IRU�FRUSRUDWH�SURILW�

-HQQLIHU 9LQLQJ �����
-HDQ 9LQVRQ 25 �����
-DQLQH 9LQWRQ $OEDQ\ 1< �����
5REHUW 9LROD ,VODQG�+HLJKWV 1- ����
0LFKDHO 9LRODQWH 3RPSDQR�%HDFK )/ �����
$QQ 9LROL 3DLQWHU 9$ ����� 3OHDVH�KHOS�SURWHFW�ZKDW�ZH�KDYH
%UHD 9LUDJK :LOOLV 9$ ����������
1HDPKDLQ 9LUWXH 3RUWODQG 25 �����
1LFKHOOH 9LU]L 1HZ�.LQJPDQ�%XWOHU$= �����
0DWWKHZ 9LVFR 1- ����
(OL]DEHWK 9LWDOH :HVW�+DUWIRUG &7 ����
$QQH 9LWWLQJ %DOOHUXS ����
0DU\�$QQ 9LYHURV /\QGKXUVW 2+ �����
&KHU\O 9RHONHU 1< �����
(VWHOOH 9RHOOHU 25 �����
6WHYHQ 9RJHO 9$ �����
'LPLWULV 9RJLDQQLGLV �����
0DUFLD 9RJW 3HWDOXPD &$ �����
0DWWKHZ 9RJW 0' �����
7RP 9RLOHV $QQ�$UERU 0, �����
(ULF 9RLVH 3KRHQL[ $= �����
3DEOR 9RLW]XN 2DNODQG &$ �����
(ULF 9ROFN &LQFLQQDWL 2+ �����
,ULV 9ROG 1HZ�<RUN 1< �����
9LUJLQLD 9RON�$QGHUVRQ &$ �����
*LQJHU 9ROOPDU *URWRQ 0$ ����
7HUU\ 9ROOPHU 0DSOHZRRG 02 �����
6LVWHU�'HDQQD�5RVH9RQ�%DUJHQ 5HGZRRG�&LW\ &$ ����������
6XVDQ YRQ�6FKPDFKW &$ �����
:DOWHU YRQ�6FKRQIHOG 'XUKDP 1& ����� :H�QHHG�WR�UHGXFH�RXU�XVH�RI�FDUERQ�EDVHG�

HQHUJ\�VR�LW�GRHVQ
W�PDNH�DQ\�VHQVH�WR�LQYHVW�
LQ�WKH�LQIUDVWUXFWXUH�IRU�GLUW\�IRVVLO�IXHO��$QG�
ZH�QHHG�WR�SUHVHUYH�ZKDW�LV�OHIW�RI�RXU�
XQVSRLOHG�ODQG�IRU�WKH�EHQHILW�RI�RXU�IHOORZ�
FUHDWXUHV�DQG�IXWXUH�JHQHUDWLRQV�

'RQ 9RQGHUVFKPLGW ����
.DWKOHHQ 9RUFH 0$ ����
1LFKRODV 9RUSDKO 6W��3DXO 01 �����
0DWWKHZ 9RUVWHUPDQV �����
$QGUHD 9RV :$ �����
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:DOWHU 9RV (XJHQH 25 �����
5RELQ 9RVEXUJ %DNHUVILHOG &$ ����������
6XVDQ 9RVVOHU :$ �����
6LDPDN 9RVVRXJKL 6HDWWOH :$ �����
7KHRGRUH 9RWK 0DGLVRQ :, �����
3DWULFLD 9RXJODV :HDWRJXH &7 ����
7DPDUD 9R\OHV &$ �����
.DUULH 9UDEHO 0LQQHDSROLV 01 �����
0DU\ 9UDEHO 0LQQHDSROLV 01 ����� :H�GRQ
W�QHHG�WR�GHVWUR\�RXU�QDWLRQDO�IRUHVWV�

IRU�WKH�SURILWV�RI�IRVVLO�IXHO�LQGXVWU\��7KH\�
KDYH�DOUHDG\�GRQH�WRR�PXFK�GDPDJH��'HQ\�
WKH�SHUPLW�

$GDP 9UEDQLF 1HZ�<RUN 1< �����
.XQLNR 9URPDQ /RV�$QJHOHV &$ �����
7LHQ 9X 5HQWRQ :$ �����
7XQJ 9X 6DOHP 25 �����
.ULVWLQ 9\KQDO 10 �����
$ : %ULGJHSRUW &7 ����
'RQ : (XUHND &$ �����
, : ,/ �����
/H5R\ : 10 �����
0LNH : :RRGEXU\ 01 �����
6 : 0LGORWKLDQ 9$ �����
$� :� %HGI�+OOV 1< �����
0DUJLH :� +RQROXOX +, �����
%ULDQ :DDN $XURUD ,/ �����
-DQ :DFKKRO] �����
7KRPDV�0DUNXV:DFKWHU 3XOODFK�LP�,VDUWDO �����
&DURO :DGH 1HZ�+DYHQ &7 ����
5HXEHQ :DGH 3KLODGHOSKLD 3$ �����
+DUPRQ\ :DGH�+DN 2MDL &$ ����� ,�RSSRVH�0RXQWDLQ�9DOOH\�3LSHOLQH�EHFDXVH�

���7KH�SLSHOLQH�ZRXOG�FXW�WKURXJK�WKH�KRPHV�
RI�ORZ�LQFRPH��%ODFN��DQG�,QGLJHQRXV�
SHRSOH�LQ�:HVW�9LUJLQLD�DQG�VRXWKZHVW�
9LUJLQLD��PDNLQJ�$SSDODFKLDQ�FRPPXQLWLHV�
D�VDFULILFH�]RQH�
����7KH�0RXQWDLQ�9DOOH\�3LSHOLQH�ZRXOG�
FDXVH�PRUH�WKDQ����PLOOLRQ�WRQV�RI�
JUHHQKRXVH�JDV�HPLVVLRQV�HDFK�\HDU�
DFFRUGLQJ�WR�IHGHUDO�UHJXODWRUV�
����6LQFH�WKH�SLSHOLQH
V�LQFHSWLRQ�LQ�������LW�
KDV�EHHQ�FLWHG�PRUH�WKDQ�����WLPHV�IRU�ZDWHU�
TXDOLW\�DQG�SURWHFWLRQ�YLRODWLRQV�

6DEULQD :DGKDPV &KHOVHD 0$ ����
(ULFD :DJHQHU �����
5\DQ :DJHQHU $UOLQJWRQ 9$ �����
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5\DQ :DJHQHU $UOLQJWRQ 9$ �����
/LQ :DJHV %RXOGHU &2 ����� 2OG*URZWK�)RUUHVWV�DUH�IDU�PRUH�LPSRUWDQW�

IRU�WKH�VXUYLYDO�RI�RXU�FRXQWU\�DQG�WKH�HDUWK�
WKDQ�D�SLSHOLQH�WKDW�PLJKW�ZHOO�KDUP�WKH�
HDUWK�

$QG\ :DJQHU 1& �����
&DURO :DJQHU $OEDQ\ 25 �����
&DVH\ :DJQHU 0, �����
'DUUDK :DJQHU 0( ����
(LOHHQ :DJQHU 0$ ����
-DPHV :DJQHU &HGDUEXUJ :, �����
.DUHQ :DJQHU 1RUWKILHOG 97 ����������
/LQGD :DJQHU :, �����
9LFNLH :DJQHU 0, �����
3DWULFH :DJXHVSDFN *$ �����
5DFKHO :DKED 1< �����
=RH :DKEHK 6HDWWOH :$ �����
0DUH :DKRVL *LJ�+DUERU :$ �����
/LQGD :DLQH 7DXQWRQ 0$ ����
'DQLHO :DLWH :, �����
7UDFH\ :DLWH 0' �����
$EE\ :DNH 1DVKYLOOH 71 ����� 6WRS�GHVWUR\LQJ�ODQG�IRU�SURILWV�
0DULH :DNHILHOG 1HZSRUW 25 ����������
'DQD :DNLML 0, �����
$OR\VLXV :DOG &ROXPEXV 2+ �����
*DLO :DOGE\ /LYLQJVWRQ 07 �����
-HQQLIHU :DOGR�*DIIQH\ /DV�9HJDV 19 �����
6WHYHQ :DOGULS $SWRV &$ �����
-RKQ :DOGURS 0, �����
/LLVD :DOH %HOOLQJKDP :$ �����
$PHOLD :DONHU :LOOLDPVWRZQ :9 �����
%UDG :DONHU 3RSODU�*URYH ,/ ����������
&DURO :DONHU 0$ ����
(PLO\ :DONHU &KLFDJR ,/ �����
+D\OH\ :DONHU 8SSHU�%UDHV�:DUG (+����/:
+D\OL :DONHU 1HZEHUJ 25 ����������
-DPHV :DONHU +LQWRQ :9 �����
-DPHV :DONHU :, �����
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-DPHV�DQG�7HUUL:DONHU /LQGVLGH :9 ����� 'HDU�'U��:LOHV��UHJDUGLQJ�093�DQG�WKHLU�
RQJRLQJ�TXHVW�WR�UXLQ�:HVW�9LUJLQLD�IRU�DQ�
XQQHFHVVDU\�SLSHOLQH�,�VXEPLW�WKH�IROORZLQJ��
,V�QRWKLQJ�VDFUHG�DQ\PRUH"�+RZ�PDQ\�
UXOHV��DQG�UHJXODWLRQV�PXVW�EH�LJQRUHG��
FKDQJHG��RU�WZLVWHG�EHIRUH�HQRXJK�LV�
HQRXJK"�093�KDV�UXLQHG�����\HDU�ROG�
WLPEHUODQG��'HILOHG�SULVWLQH�ZDWHUZD\V�
5(3($7('/<��EHHQ�ILQHG�PLOOLRQV�DQG�
VWLOO�ZDQWV�WR�SORZ�DKHDG�ZLWK�DQ�
XQQHFHVVDU\�SLSHOLQH�ZKLFK�ZLOO�127�
EHQHILW�:9��0RVW�LI�QRW�DOO�WKH�JDV�ZLOO�EH�
VROG�WR�&KLQD��&OLPDWH�FKDQJH��JRLQJ�JUHHQ��
HOHFWULF�FDUV��HOLPLQDWLQJ�IRVVLO�IXHOV�LV�WKH�
ZD\�DKHDG�IRU�$PHULFD��127�$1�
811(&(66$5<�3,3(�/,1(�:+,&+�
:,//�'(6752<�$1'�25�&+$1*(�$�
1$7,21$/�)25(67�)25(9(5�-867�
)25�&25325$7(�*5(('��7KLV�SLSHOLQH�
ZLOO�GHVWUR\�08&+�IRU�WKH�EHQHILW�RI�VRPH�
VWRFNKROGHUV�ZKR�,�DP�VXUH�KDYH�QHYHU�VHW�
IRRW�LQ�D�QDWLRQDO�IRUHVW��3OHDVH�'(1<�DQ\�
QHZ�SHUPLWV���
�5HVSHFWIXOO\�VXEPLWWHG�
�-DPHV�:DONHU�
�3URXG�:HVW�9LUJLQLDQ

-DVRQ�0LFKDHO :DONHU 9$ �����
-HQQ\ :DONHU 1< �����
-RQDWKDQ :DONHU )RUW�:D\QH ,1 �����
-XG\ :DONHU +LOR +, �����
.DURO :DONHU 0LGODQG 0, ����������
.DWKDOLQ :DONHU 3DJH $= �����
.DWK\ :DONHU �����
.HOO\ :DONHU &ROXPELD 71 �����
.HQQHWK :DONHU 0DULHWWD *$ �����
6DQGUD :DONHU 9$ ����� 2QFH�WKH�GDPDJH�KDV�EHHQ�GRQH�LW�FDQQRW�EH�

IL[HG��:H�ZDWFKHG�D�WUHH�LQ�IURQW�RI�D�
QHLJKERU
V�KRXVH�GLH�EHFDXVH�RI�D�OHDN�LQ�D�
JDV�OLQH�RQ�WKH�VWUHHW��DQG�WKLV�ZDV�LQ�D�FLW\��
,PDJLQH�ZKDW�D�VLPSOH�OHDN�FDQ�GR�WR�D�
IRUHVW��7KH�)RVVLO�)XHO�FRPSDQLHV�KDYH�D�
UHFRUG�WR�DJUHHLQJ�WR�VDIHW\�PHDVXUHV�WKHQ�
LJQRULQJ�WKHP�DQG�UHVSRQGLQJ�ZLWK��6XH�
PH��RU��)LQH�PH��ZKHQ�WKH�SUREOHPV�
GHYHORS��7KH\�FDQ�DIIRUG�ODZVXLWV�DQG�ILQHV�
EHFDXVH�WKHLU�SURILWV�DUH�VR�KLJK��:H�FDQQRW�
OHW�WKLV�KDSSHQ�DQ\�ORQJHU�

6DQGUD :DONHU &DSRQ�6SULQJV :9 �����
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6WXDUW :DONHU 3DJHODQG 6& ����� 6LQFH�IRVVLO�IXHOV�DUH�SRLVRQRXV�WR�DOO�OLIH�ZH�
QHHG�WR�VKXW�WKDW�PLVWDNH�GRZQ�DVDS��QRWKLQJ�
PRUH�QHHGV�WR�EH�GLVFXVVHG��3OHDVH�KHOS�XV�
IL[�WKLV�KXPRQJRXV�PLVWDNH�

6X]L :DONHU 6DQ�'LHJR &$ �����
0DWW :DONRZLDN 1< �����
&RXUWQH\ :DOO 7; �����
5REHUW :DOO *OHQGDOH $= �����
%HWK :DOODFH 7UHDGZD\ 71 �����
'HERUDK :DOODFH +, �����
'LDQH :DOODFH .HUQHUVYLOOH 1& ����� )520�',$1(�:$//$&(��)256<7+�

&RXQW\��1RUWK�&DUROLQD�5HVLGHQW��/HW¶V�
SURWHFW�DOO�VSHFLHV��SXEOLF�ODQGV�DQG�UHWDLQ�
KDELWDW�IRU�WUHHV��SODQWV�DQG�DQLPDOV��,W�ZLOO�
HYHQWXDOO\�EH�WRR�KRW�WR�VZHDW��$QG�RQFH�WKH�
SHUPDIURVW�WKDZV�SDVW�D�FHUWDLQ�SRLQW�WKHQ�
WKH�WHPSHUDWXUH�RI�WKH�2FHDQ�ZLOO�ULVH�VXFK�
WKDW�WKH�PHWKDQH�K\GUDWH�IUR]HQ�DW�WKH�
ERWWRP�RI�WKH�FRQWLQHQWDO�VKHOYHV�DQG�2FHDQ�
ZLOO�EH�UHOHDVHG�WKHQ�WKHUH�ZLOO�EH�DQ�R[\JHQ�
SRRU�DWPRVSKHUH�VWDUWLQJ�DERYH�VHD�OHYHO�

0DU\ :DOODFH %HUU\YLOOH 9$ �����
0LFKDHO :DOODFH )/ �����
1DGLQH :DOODFH :$ �����
1LVD :DOODFH 5LYHUVLGH &$ ����������
3DP :DOODFH 71 �����
7LP :DOODFH 9$ �����
0DUJDUHW :DOODU $VKODQG 25 �����
/DU\VVD :DOOHU %D[WHU 71 �����
%DUEDUD :DOOHV] :$ �����
'DYLG :DOOHV] :$ �����
'LDQD :DOOLQJ 1< �����
-RVKXD :DOOPDQ 1HZ�<RUN 1< �����
6XVDQ�3� :DOS �����
'DYLG :DOVK 6W��3DXO 01 �����
'HERUDK :DOVK 0$ ����
*HUDOG :DOVK 1< �����
-DPHV�5 :DOVK 1& ����� 5XOHV�VKRXOG�QRW�EH�EURNHQ��HVSHFLDOO\�IRU�

ZHOO�IXQGHG�VSHFLDO�LQWHUHVWV��3OHDVH�SURWHFW�
WKH�QDWXUDO�UHVRXUFHV�\RXU�DUH�FKDUJHG�WR�
FRQVHUYH�E\�KRQRULQJ�\RXU�DJHQFLHV�UXOHV�

-RKQ�$OH[DQGHU:DOVK %ODLUVWRZQ 1- ����
.DWKOHHQ :DOVK 01 �����
.HYLQ :DOVK &7 ����
0ROO\ :DOVK 0$ ����
%UHQGD :DOVWURP )DUPLQJWRQ 01 �����
%UHQGD :DOVWURP 01 �����
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-XGLWK :DOVZRUWK 02 �����
'DYLG :DOWHU %RVWRQ 0$ ����
%DUEDUD :DOWHUV 6DXN�&LW\ :, �����
/LQGD :DOWHUV 9LUJLQLD�%HDFK 9$ �����
0HUHGLWK :DOWHUV 'HFDWXU *$ �����
5LFN :DOWHUV :< �����
5HJLQD :DOWKHU 6WXDUW )/ �����
.DUHQ :DOWPDQ �����
0DUWKD :DOWPDQ 1HZEHUU\ )/ �����
-RKQ :DOWRQ 7XFVRQ $= �����
0DUN :DOWRQ :LFKLWD .6 �����
/HVOLH :DOW]HU 10 �����
0DUN :DOW]HU 1- ����
6DJH :DOXQG %HOOHYXH :$ ����� 3OHDVH�LW¶V�DOPRVW�WRR�ODWH��6WRS�GHVWUR\LQJ�

RXU�SODQHW�
6WHIDQ :DO] 1& �����
.DWK\ :DQJ )/ �����
0DUJDUHW :DQJ '( ����������
1DWKDOLH :DQJHUPH] 9$ �����
/L] :DQVFKXUD 01 �����
3DXOD :DQ]HU 0HUHGLWK 1+ ����������
'DYLG :DSSOHU 6DQ�%XHQDYHQWXUD��9HQWXUD�&$ �����
&KULVVLH :DTXLH $OEXTXHUTXH 10 ����� $V�VWHZDUGV�RI�0RWKHU�(DUWK�ZH�HPSOR\�\RX�

NHHS�KHU�LQWDFW�DV�VKH�ZDV�LQWHQGHG�
0LFKDHO :DUEXUWRQ :DWHUEXU\ :9 �����
$OODQ :DUG ���� 6DYH�WKH�ZRRGV�DQG�)RUHVWV��WKH\�ZRUN�KDUG�

WR�H[WUDFW�GDPDJLQJ�JDVHV�IURP�WKH�ORFDO�DLU�
$XUHOLH :DUG 1& �����
%ULDQ :DUG 0$ ����
'LDQD :DUG )/ ����� 3OHDVH��QR�PRUH�HQYLURQPHQWDO�GDPDJH��

3OHDVH�VD\�QR�WR�WKH����SURSRVHG�
DPHQGPHQWV�UHJDUGLQJ�WKH�-HIIHUVRQ�
1DWLRQDO�)RUHVW�

(GGLH :DUG 1< �����
+DQ :DUG 87 �����
/LQGD :DUG 0RQWHEHOOR &$ ����������
0DUYLQ�- :DUG (DVWKDPSWRQ�7RZQ 0$ ����
6XVDQ :DUG 0' �����
6XVDQ :DUG 0, �����
7HGG :DUG�-U� ,/ �����
7RP :DUGHOO 3$ �����
%HWW\ :DUH 5LFKPRQG 9$ ����� 7KLV�SLSHOLQH�LV�QRW�QHHGHG��,W�LV�EHLQJ�EXLOW�

DV�D�PRQH\�PDNHU�IRU�WKH�SURSRQHQWV��:H�GR�
QRW�ZDQW�RXU�EHDXWLIXO�PRXQWDLQV�LQ�9D��
GHVWUR\HG�E\�EXLOGLQJ�WKLV�SLSHOLQH�
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'LDQH :DUH 9ROFDQR +, �����
0DULO\Q :DUOLFN )/ �����
&KDUOHV� :DUQHU )RQWDQD &$ ����� &KDQJLQJ�\RXU�UXOHV�IRU�&RUSRUDWH�3URILW�LV�

81$&&(37$%/(����2QFH�DJDLQ�WKLV�
SLSHOLQH�&$1127�DQG�0867�127�EH�
DSSURYHG�DQG�RU�EXLOW�3(5,2'���

'DYLG :DUQHU 5LFKPRQG 9$ �����
+DLOH\ :DUQHU /XEERFN 7; �����
3HWHU :DUQHU (XUHND &$ ����� &RUSRUDWLRQV���QRWDEO\�IRVVLO�IXHOV�

FRPSDQLHV�DQG�WKHLU�FROODERUDWRUV�LQ�
GHVWUXFWLYH�HQYLURQPHQWDO�LPSDFWV���PXVW�EH�
KHOG�DFFRXQWDEOH�IRU�WKHLU�FXOSDELOLW\��7KDW�
VWDUWV�QRZ�ZLWK�GHQ\LQJ�\HW�DQRWKHU�SHUPLW�
WR�GHVWUR\�HFRV\VWHPV��,I�WKH�86)6�DSSURYHV�
WKLV�SHUPLW��WKHQ�LW�FDQ�H[SHFW�UHWULEXWLYH�
DFWLRQV�DFURVV�WKH�FRXQWU\��2EVWUXFW�DQG�
GHQ\�1(3$�DQG�WKH�&OHDQ�:DWHU�$FW��DQG�
WKH�86)6�LV�SDUW\�WR�FULPHV�DJDLQVW�DOO�OLYLQJ�
EHLQJV�

5H[L :DUQHU 01 �����
6DOO\ :DUQHU 1- ����
6FRWW :DUQHU )/ �����
9DOHQWLQD :DUQHU 6HDWWOH :$ �����
0REL :DUUHQ 7; �����
6XVDQ :DUUHQ 1& �����
.HOO\ :DVKDWND 'XUKDP 1& ����� 3UHVHUYH�QDWXUH�RYHU�SURILW�
&KULV :DVKLQJWRQ 1HZ�<RUN 1< ����������
-HDQQH�0DULH :DVLOLN 1HZ�3DOW] 1< ����� 3HRSOH�DQG�RXU�SODQHW�EHIRUH�SURILW��
-RVHSK :DVVHUPDQ :HVW�+DUWIRUG &7 ���� 3OHDVH�HQIRUFH�WKH�UXOHV�SURWHFWLQJ�IRUHVW�

ODQG�DQG�KDELWDW�IURP�WKH�H[SDQVLRQ�RI�WKH�
0RXQWDLQ�9DOOH\�SLSHOLQH�

%HUQLH :DWHUEHFN *DUZLQ ,$ �����
$QQ :DWHUKRXVH 0LOWRQ :, ����� :H�PD\�QRW�PDNH�LW�RXW�RI�WKLV�PHVV�DOLYH��

EXW�ZK\�QRW�FKRRVH�WR�OHDYH�WKH�SODQHW�LQ�D�
OLWWOH�EHWWHU�VKDSH�WR�UHVWRUH�LWVHOI�DIWHU�ZH
UH�
JRQH"�,�ZRQGHU�

'HQQLV :DWHUKRXVH 5LFKPRQG &$ �����
%U\DQ :DWHUV 2+ �����
&RQVWDQFH :DWHUV 6W��3HWHUVEXUJ )/ �����
/\QQ :DWHUV 6& �����
0LUDQGD :DWHUV 5RFN�+LOO 6& �����
/DXUD :DWHUZRUWK &2 �����
-LP :DWNLQV 0, �����
6XVDQ :DWNLQV :RUWKLQJWRQ 2+ ����� .HHS�RXU�FRXQWU\�DQG�HYHU\WKLQJ�WKDW�OLYHV�

LQ�LW�DV�SULVWLQH�DV�SRVVLEOH��'RQ
W�GHVWUR\�RXU�
SODQHW�IRU�RLO�DQG�JDV�

%UDG\ :DWVRQ .QR[YLOOH 71 �����
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+DUROG :DWVRQ 6SULQJILHOG 02 �����
-HIIUH\ :DWVRQ :$ �����
0DUF :DWVRQ 0, �����
0LFKDHO :DWVRQ +LFNRU\ 1& ����������
3HQQ\ :DWVRQ -HQNV 2. ����� &KDQJLQJ�WKH�UXOHV�IRU�FRUSRUDWH�SURILW�LV�

XQDFFHSWDEOH��XQHWKLFDO�DQG�RXW�RI�LQWHJULW\��
7KDQN�\RX�IRU�VWD\LQJ�LQ�LQWHJULW\�

5REHUW :DWVRQ 3ODQR 7; ����������
-XOLH :DWW 0RXQWDLQ�9LHZ &$ �����
<YHWWH :DWW 4XHHQV�'RPDLQ ����
.DWH :DWWHUV /LQGHQ 9$ ����� 3OHDVH�GR�QRW�DOORZ�WKH�0RXQWDLQ�9DOOH\�

3LSHOLQH�WR�GHVWUR\�RXU�QDWLRQDO�IRUHVWV��6D\�
QR�

*DU\ :DWWOHV 0HULGLDQ ,' ����������
&DURO :DWWV $XVWLQ 7; �����
*ORULD :DWWV /DQVLQJ 0, ����� *RG�FUHDWHG�WKLV�JUHDW�HDUWK��0DQ�KDV�QR�

ULJKW�WR�GHVWUR\�LW�EHFDXVH�RI�JUHHG�
5DFKHO :DWWV ����������
:LOOLDP :DWWV $WKHQV�&ODUNH�&RXQW\*$ �����
6DQGUD :DWWV�.HQQHG\ *DLQHVYLOOH )/ �����
6XVDQ :DWWV�5RVHQIHOG &$ �����
%HDX[ :DWZRRG 1HZ�<RUN 1< �����
%UXFH :D[PDQ )DLUID[ 9$ �����
7LQJ :D\PRXWK :HVW�6SULQJILHOG 9$ �����
5DQGDOO :D\QH 25 ����� ,�DP�D�EXVLQHVV�RZQHU�OLYLQJ�LQ�2UHJRQ��

ZKHUH�ZH��OLNH�PXFK�RI�WKH�UHVW�RI�WKH�
FRXQWU\��DUH�DOUHDG\�H[SHULHQFLQJ�WKH�
GHVWUXFWLYH�HIIHFWV�RI�IRVVLO�IXHO�GULYHQ�
FOLPDWH�FKDQJH�

%DUEDUD :H :$ �����
0DUJDUHW :HDQW�/HDYLWW &RUQYLOOH $= �����
'LDQH :HDYHU 0,//6�5,9(5 1& ����� ,�ORYH�WKH�PRXQWDLQV�DQG�VWUHDPV�ZKHUH�,�

OLYH��'RQ
W�DOORZ�WKHP�WR�EH�SROOXWHG��.HHS�
H[LVWLQJ�UXOHV�

0LFKDHO :HDYHU 6W��&KDUOHV ,/ �����
5RELQ :HDYHU %DUWOHWW ,/ �����
YLUJLQLD ZHDYHU 5RFNOHGJH )/ �����
&DURO :HEE /HEDQRQ ,1 �����
'HERUDK :HEE 3HQWLFWRQ�� %& 9�$�;� &KDQJLQJ�WKH�UXOHV�IRU�SULYDWH�FRUSRUDWH�

SURILW�LV�81$&&(37$%/(��7KH�FRXUWV�
DOUHDG\�UHMHFWHG�WKLV�DFFHVV�7:,&(��'R�QRW�
DOORZ�WKLV�FKDQJH�WR�KDSSHQ�
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)LRQD :HEE 0RQWHUH\ &$ ����� 7KHUH�DUH�VR�IHZ�QDWXUDO�HQYLURQPHQWV�OHIW�LQ�
WKH�86$��7KH\�PXVW�EH�SURWHFWHG�DW�DOO�
FRVWV��WR�SURWHFW�HQGDQJHUHG�ZLOGOLIH��IRU�WKH�
ULFKQHVV�DQG�KHDOWK�EHQHILWV�WKH\�SURYLGH�
$PHULFDQV��DQG�EHFDXVH�RQO\�LQ�WDFW��QDWLYH�
IRUHVWV�FDQ�VWRUH�FDUERQ�DQG�UHGXFH�JOREDO�
ZDUPLQJ�
�

�3OHDVH�VD\�QR�WR�WKLV�SLSHOLQH�DQG�SURWHFW�
-HIIHUVRQ�1DWLRQDO�)RUHVW�

)UDQFHV :HEEHU 3URYLGHQFH 5, ����
0DWKHZ :HEEHU &D]HQRYLD 1< �����
*HRUJ�5XGROI :HEHU 0�QFKHQ *HUPDQ\ /RRN��\RX�KXPDQV�FRPH�IURP�QDWXUH�LWVHOI��

<RX�DUH�SDUW�RI�QDWXUH�\RXUVHOI��+RZ�FDQ�
\RX�EHOLHYH�\RX�KXPDQ�FRXOG�GHWDFK�
\RXUVHOI�IURP�QDWXUH�DQG�GHFLGH�DERXW�LW�
EHFDXVH�LW�DIIHFWV�\RX�EHFDXVH�\RX�DUH�MXVW�
QDWXUH�

-HDQLQH :HEHU )RUHVW�+LOOV 0, �����
/LQGD :HEHU %ORRPLQJWRQ 01 �����
6DQGUD :HEHU 2+ �����
7HG :HEHU $QQDSROLV 0' �����
0DU\EHWK :HEVWHU *UDQWV�3DVV 25 �����
0HJDQ :HGGOH 1DVKYLOOH 71 �����
'RQQD :HHPV :9 �����
0DQXWKPLH :HHUDNRRQ 1< �����
(OL]DEHWK :HJPDQQ 1& �����
.LPL :HL )DLU�/DZQ 1- ����
.HYLQ :HLEH]DKO &$ �����
'RURWK\ :HLFNHU 6DQWD�5RVD &$ �����
'RURWK\ :HLFNHU &$ �����
/D\OD :HLGH 6W��3DXO 01 �����
&KHU\O :HLGHQ /RV�$OWRV &$ ����� ,�EHOLHYH�WKDW�WKH�86�)RUHVW�6HUYLFH�LV�

VXSSRVHG�WR�PDQDJH�WKH�IRUHVWV�IRU�WKH�
SXEOLF�JRRG��2OG�JURZWK�IRUHVWV��HVSHFLDOO\��
DUH�GHDU�WR�WKH�SXEOLF��'R�QR�UHZULWH�WKH�
093�SHUPLW��&KDQJLQJ�WKH�UXOHV�IRU�
FRUSRUDWH�SURILW�LV�QRW�DQ�DFFHSWDEOH�UROH�IRU�
WKH�86�)RUHVW�6HUYLFH�

6DQG\ :HLO 6DQ�)UDQFLVFR &$ �����
.U\VWDO :HLODJH 07 �����
6KHUU\ :HLODQG ����
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/LQGD :HLPHU 0' ����� 7KLV�SURMHFW�LV�127�LQ�WKH�SXEOLF�LQWHUHVW��
7KH�OHDNDJH�RI�PHWKDQH�ZRXOG�VHW�EDFN�
*+*DV�UHGXFWLRQ�WR�D�WRWDOO\�XQDFFHSWDEOH�
OHYHO��,�YLVLW�IDPLO\�QHDU�WKDW�1DWLRQDO�)RUHVW��
DQG�ZRXOG�KDWH�WR�VHH�VXFK�D�GHVWUXFWLYH�
SLSHOLQH�GR�SK\VLFDO�GDPDJH�DV�ZHOO�DV�
FOLPDWH�GDPDJH�

3DWWL :HLQEHUJ� �����
-RVHSK :HLQEHUJHU /RV�$QJHOHV &$ ����� 3OHDVH�VWRS�PYS�IRU�WKH�VDNH�RI�OLIH�RQ�HDUWK�
3DPHOD :HLQGOLQJ :, �����
-XGL :HLQHU /\QQ 0$ ����
1RQD :HLQHU &$ �����
3HWHU :HLQHU %LJ�%HDU�&LW\ &$ �����
/DUU\ :HLQJDUW &RFRQXW�&UHHN )/ �����
-RVHSK :HLQJDUWQHU )DLUID[ 9$ �����
*DLO :HLQLQJHU 2DNODQG &$ ����� +RZ�PDQ\�WLPHV�PXVW�RIILFLDOV�JR�WKURXJK�

WKH�SURFHVV�RI�GHQ\LQJ�WKHVH�DSSOLFDWLRQV�IRU�
GHVWUXFWLYH�SLSHOLQHV�WKURXJK�WKHVH�
ZLOGHUQHVV�ODQGV"��12�PHDQV�12�
([FHSWLRQV�

&DURO :HLQUHLFK 10 �����
,YDQ :HLQVWHLQ �����
-RQDWKDQ :HLQVWRFN %HUNHOH\ &$ �����
(ODLQH :HLU 1< ����� ,�DP�YHU\�DODUPHG�WKDW�ZH�DV�D�QDWLRQ�DUH�

VWLOO�DOORZLQJ�SLSHOLQHV�WR�EH�EXLOW�DW�D�WLPH�
ZKHQ�ZH�QHHG�WR�EH�UHGXFLQJ�RXU�IRVVLO�IXHO�
XVDJH���6WRS�0RXQWDLQ�9DOOH\�3LSHOLQH�DQG�
(TXLWUDQV�([SDQVLRQ�3URMHFW��7KLV�ZLOO�
SURWHFW�WKH�IRUHVW�KHOS�WR�UHGXFH�FOLPDWH�
FKDQJH��
�3OHDVH�UHMHFW�DOO�QHZ�RU�H[SDQGHG�IRVVLO�IXHO�
LQIUDVWUXFWXUH��5HMHFWLQJ�WKHVH�SURMHFWV�LQ�D�
WLPHO\�PDQQHU�ZLOO�DOORZ�FRPSDQLHV�WR�
UHWKLQN�WKHLU�SURMHFWV�DQG�KRSHIXOO\�VZLWFK�WR�
VXSSRUWLQJ�FOHDQ�HQHUJ\�DOWHUQDWLYH�WR�
EXLOGLQJ�FOHDQ�HQHUJ\��SURMHFWV�

5LFKDUG :HLU +DOWZKLVWOH 1(����/%
5RELQ :HLULFK &$ �����
0DULH :HLV :$ �����
(GPXQG :HLVEHUJ 0' �����
/\QQH :HLVNH /RV�$QJHOHV &$ �����
'U��(ULF�9� :HLVPDQ 0DSOHZRRG 01 ����������
(OHDQRU :HLVPDQ 0( ���� ,�XUJH�\RX�WR�GHQ\�FKDQJLQJ�DQ\�UXOHV�WR�

DFFRPPRGDWH�093�
1DRPL :HLVPDQ 0' �����
$OLFLD :HLVV /DQVGDOH 3$ �����
$QJHOD :HLVV :$ ����� :H�QHHG�WR�SURWHFW�RXU�HQYLURQPHQW�DQG�

PRYH�DZD\�IURP�IRVVLO�IXHOV�
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$QQH :HLVV 25 �����
-XGLWK :HLVV (DVW�:LQGVRU 1- ����
5 :HLVV :$ ����� 1R�SLSHOLQHV�ZLWKRXW�WKH�PRVW�VWULQJHQW�DQG�

ULJRURXV�YHWWLQJ��:H�QHHG�VWURQJHU�
VDIHJXDUGV�DQG�YHU\�WRXJK�HQIRUFHPHQW�
WKHUHRI�EHIRUH�DOORZLQJ�QHZ�LQIUDVWUXFWXUH�RI�
WKLV�VRUW��SDUWLFXODUO\�LQ�VHQVLWLYH�ZLOG�DQG�RU�
XQGHYHORSHG�DUHDV��3XW�\RX�SLSHOLQHV�DORQJ�
LQWHUVWDWHV�DQG�PDMRU�WKRURXJKIDUHV�ZKHUH�
WKH\�FDQ�EH�HDVLO\�PRQLWRUHG�DQG�UHSDLUHG�LI�
QHHG�EH�

5RQ :HLVV 1- ����
6WHYH :HLVV %XUEDQN &$ �����
.DWKLH :HLVV�/HIHEYUH :LQGVRU 21 1�<��0�
,UD :HLVVPDQ %UHZVWHU 1< �����
6WHYH :HLVVPDQ $VKHYLOOH 1& �����
5XVVHOO :HLV] 6DQWD�&UX] &$ �����
/LQGD :HLW]HU :, �����
6WHYH :HL]HQHFNHU %DQJRU 0( ����������
-RDQQD :HOFK (XUHND &$ �����
/DXUD :HOFK 7$.20$�3$5. 0' ���������2XU�QDWLRQDO�IRUHVWV�DUH�D�QDWLRQDO�WUHDVXUH��

DQG�H[LVWLQJ�UXOHV�WR�SURWHFW�WKH�IRUHVWV�
VKRXOG�EH�VWUHQJWKHQHG��QRW�ZHDNHQHG��$QG�
LQ�SDUWLFXODU�QRW�ZHDNHQHG�WR�DOORZ�D�
SLSHOLQH�WKDW�FDQ�FRQWULEXWH�WR�IRUHVW�ORVV�

5HQHH :HOFK ,1 �����
7KHUHVH :HOGRQ �����
6WHSKHQ :HOJRV :DNH�)RUHVW 1& ����������.HHS�FRUSRUDWH�EXOOLHV�RXW�RI�WKH�SHRSOHV�

IRUHVWV�
:LOOLDP :HONRZLW] $UOLQJWRQ 9$ �����
&DUROLQH :HOOEHU\ %HWKHVGD 0' �����
/XFD :HOOH �����
5RELQ :HOOHU *UD\VODNH ,/ �����
0DU\ :HOOLQJWRQ 7XFVRQ $= �����
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'RXJ :HOOPDQ /RYLQJVWRQ 9$ ����� 2XU�QDWLRQDO�IRUHVWV�ZHUH�VHW�DVLGH�IRU�WKH�
ODVWLQJ�EHQHILW�RI�WKH�$PHULFDQ�SHRSOH��QRW�
DV�D�UHVRXUFH�WKDW�FRXOG�EH�VDFULILFHG�IRU�
FRUSRUDWH�SURILW��:RXOG�DQ\RQH�DJUHH�WR�UXQ�
D�JDV�SLSHOLQH�WKURXJK�$UOLQJWRQ�1DWLRQDO�
&HPHWHU\�EHFDXVH�LW�VWDQGV�LQ�WKH�ZD\�RI�
FRUSRUDWH�SURILWV"�
�7KH�093�LV�D�UHOLF�RI�WKH�IUDFNLQJ�
UHYROXWLRQ��DQG�LW�PDNHV�QR�VHQVH�WR�SXUVXH�LW�
LQ�WKH�IDFH�RI�ULVLQJ�JOREDO�ZDUPLQJ�DQG�WKH�
QHHG�WR�VWRS�ORDGLQJ�WKH�DWPRVSKHUH�ZLWK�
JUHHQKRXVH�JDVVHV���
�7KH�093�ZDV�MXVWLILHG�E\�LQIODWHG�XVH�
SURMHFWLRQV�DQG�UXVKHG�WKURXJK�WKH�
HQYLURQPHQWDO�UHYLHZ�E\�DQ�DGPLQLVWUDWLRQ�
VXEVHUYLHQW�WR�FRUSRUDWH�FDVK�
��093
V�WUDFN�UHFRUG�GHPRQVWUDWHV�D�
ZLOOLQJQHVV�WR�SXVK�DKHDG�UHJDUGOHVV�RI�
GDPDJH�WR�HQGDQJHUHG�VSHFLHV��ZDWHU�TXDOLW\�
DQG�RWKHU�LPSRUWDQW�YDOXHV�RI�WKH�QDWLRQDO�
IRUHVW�
�3OHDVH�VHOHFW�RSWLRQ���DQG�UHMHFW�WKH�
SURSRVHG����DPHQGPHQWV�

'RXJ :HOOPDQ /RYLQJVWRQ 9$ ����� 7KH�QDWLRQDO�IRUHVWV�ZHUH�VHW�DVLGH�IRU�WKH�
ODVWLQJ�EHQHILW�WR�WKH�$PHULFDQ�SHRSOH��QRW�
FRUSRUDWH�SURILW��:RXOG�DQ\RQH�FRXQWHQDQFH�
SHUPLWWLQJ�D�URDG�WKURXJK�$UOLQJWRQ�1DWLRQDO�
&HPHWHU\�EHFDXVH�LW�ZRXOG�EH�H[SHQVLYH�WR�
UH�URXWH�D�URDG�SURSRVHG�E\�D�FRUSRUDWLRQ"
�3OHDVH�VHOHFW�WKH��QR�DFWLRQ��DOWHUQDWLYH�

3DPHOD :HOOQHU &$ �����
$QQ :HOOV *$ �����
.DUHQ :HOOV 3RUWODQG 25 ����� 7KH�IRUHVWV�DUH�VWUDLQLQJ�XQGHU�WKH�ZHLJKW�RI�

FRQVWDQW�DVVDXOWV�IURP�IRROLVK��JUHHG\�
SLSHOLQH�FRUSRUDWLRQV��7KLV�PXVW�VWRS��86)6�
0867�67$1'�),50�:,7+�7+(,5�2:1�
&216(59$7,21�5(*8/$7,216�$1'�
5(6,67�7+(�$66$8/76�2)�02817$,1�
9$//(<�3,3(/,1(��/,9(6�)520�$//�
5($/06���3/$17��$1,0$/��+80$1��
%,56��),6+��,16(&7�$5(�%(,1*�+(/'�
,1�7+(�&5266+$,56�2)�+80$1�
*5(('��7+,6�0867�6723��$//�/,)(�,6�
6&$5('��+267$*(�7$.,1*�0867�
6723�

5XWK�*� :HOOV 1& �����
7KRPDV :HOOV &7 ����
7KRUQWRQ :HOOV .6 �����
%HWWH�-R :HOOV�0XUSK\ )LQGOD\ 2+ �����
6XVDQ :HOVIRUG 5RRVHYHOW�3DUN 0, ����� &KDQJLQJ�WKH�UXOHV�IRU�FRUSRUDWH�SURILW�LV�

127�DFFHSWDEOH�
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6KHUHH :HOVKLPHU 1DPSD ,' ����� 3OHDVH�JLYH�QRW�VSHFLDO�WUHDWPHQW�WR�
0RXQWDLQ�9DOOH\�SLSHOLQH�

$OH[DQGUD :HOVNR 5LFKPRQG�+HLJKWV 02 �����
6DUDK :HOWH %HDYHUWRQ 25 �����
6DUDK :HOWH 25 �����
&DULVVD :HOWRQ $QQ�$UERU 0, ����������:H�PXVW�GR�HYHU\WKLQJ�LQ�RXU�SRZHU�WR�

SUHYHQW�IXUWKHU�*+*�HPLVVLRQV�OHDGLQJ�WR�
FDWDVWURSKLF�FOLPDWH�GLVDVWHUV�

5LDK :HPSOH 3LWWVEXUJ &$ �����
7RP :HQGHO $= �����
3DWULFLD�5 :HQGHOO -HDQQHWWH 3$ �����
6WHYH :HQGW &$ �����
5LFKDUG :HQJHQURWK 1+ ����
/DUU\ :HQJHU� &OHYHODQG 71 �����
1DQF\ :HQLQJHU /DUNVSXU &$ �����
6WHYHQ :HQQHU &RKDVVHW 0$ ����
$QQH :HQQHUVWUDQG 1RUZDON &7 ����
*OHQQD :HQWZRUWK �����
'HQHHQ� :HQW] &2 �����
5D\PRQG :HQW] &2 �����
7RP :HQ]HO �����
6WXDUW :HUEQHU %DUWOHVYLOOH 2. ����� 'R�WKH�IRUHVWV�D�VHUYLFH�IRU�D�FKDQJH����VWRS�

WKLV�UXLQRXV�DQG�GLVDVWURXV�SLSHOLQH�
$OH[ :HUOH 3RUW�2UFKDUG :$ �����
'DYH :HUQHU )OR\G 9$ �����
.DWKHULQH :HUQHU :DLWVILHOG 97 ����
6DUD :HUVLQJHU 7; �����
6KLULQ :HUWLPH $UOLQJWRQ 9$ �����
'HERUDK :HUW] /DID\HWWH ,1 �����
*ZHQQD :HVKLQVNH\ %RXOGHU�+LOO ,/ �����
-DPHV :HVOH\ 3X\DOOXS :$ �����
1RUD :HVOH\ 0, �����
5RJHU :HVV 1( �����
7KRPDV :HVVH 'DYLH )/ ����� 7KHVH�ROG�JURZWK�IRUHVWV�PXVW�EH�SURWHFWHG��

'2�127
�FXW�WKHP�GRZQ�WR�EXLOG�D�SLSHOLQH��7KLV�LV�
QRW�DFFHSWDEOH�WR�WKH�$PHULFDQ�SHRSOH�

3DLJH :HVVHOLQN 5LFKPRQG 9$ �����
0DUJDUHW :HVVHOV $SWRV &$ ����������
6XVDQ :HVVQHU .XW]WRZQ 3$ �����
$OLFH :HVW /LVERQ 01 ����������
$OLFH :HVW 3RUWODQG 25 �����
$OLFH :HVW 01 �����
&DUULH :HVW PXQFLH ,1 ����������
&DUULH :HVW 3$ �����
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(ULF :HVW )/ �����
0\UQD :HVW *$ �����
.DUHQ :HVWEHUJ 0RVFRZ ,' �����
$ :HVWERXUQH %RXOGHU &2 �����
5LFNH\ :HVWEURRNV +RKHQZDOG 71 ����������(19,5210(17�$%29(�$//�(/6(��

$/:$<6���
0DUN :HVWFRWW 5RFKHVWHU 1< �����
'DYLG :HVWHUILHOG $OOHQGDOH 0, ����� (QYLURQPHQW�LV�PRUH�LPSRUWDQW�WKDQ�

FRUSRUDWH�SURILW�
1LFN :HVWJDWH (OP�*URYH :, �����
7RP :HVWODNH �����
'HEUD :HVWPDQ )/ �����
.DWKU\Q :HVWPDQ *LEVRQLD 3$ ����������,�DP�ZULWLQJ�DV�D�5HJLVWHUHG�1XUVH�DQG�

SHUVRQ�RI�IDLWK�NQRZLQJ�WKH�LPSRUWDQFH�RI�
RXU�IRUHVWV�IRU�WKH�KHDOWK�RI�DOO�RI�FUHDWLRQ�
DQG�WKH�HQYLURQPHQW��$JDLQ�,�DVN�IRU�
UHMHFWLRQ�RI�WKH����SURSRVHG�DPHQGPHQWV�

+HQU\ :HVWPRUHODQG 1< ����� 7KLV�SURMHFW�LV�LOO�FRQFHLYHG�DQG�
XQQHFHVVDU\��,W�IRVWHUV�FRQWLQXHG�GHSHQGHQFH�
RQ�IRVVLO�IXHOV�ZKHQ�HPSKDVLV�QHHGV�WR�EH�RQ�
UHQHZDEOH�FDUERQ�QHXWUDO�VRXUFHV�RI�HQHUJ\��
DQG�LW�ZLOO�OHDYH�SHUPDQHQW�VFDUV�LQ�WKH�
YLHZVKHG�RI�WKH�LFRQLF�$SSDODFKLDQ�1DWLRQDO�
6FHQLF�7UDLO�

6DEULQD :HVWPRUHODQG 0DGLVRQ 71 �����
&DWKOHHQ� :HVWRQ 3RVW�)DOOV ,' �����
6FRWW :HVWRQ 3RVW�)DOOV ,' �����
%DUEDUD :HWHVND :, �����
6WHYHQ :HWVWHLQ )/ �����
6LJQH :HWWHODQG &$ �����
/DUU\ :H\PRXWK &RUYDOOLV 25 �����
&\QWKLD :KDOHQ (DVW�%HQG 1& ����� 7KLV�IRUHVW�LV�RQ�P\�EDFN�\DUG�SOHDVH�GR�QRW�

FXW�WKHVH�EHDXWLIXO�WUHHV����1R�GDPDJH�WR�WKLV�
QDWLRQDO�IRUHVW�SOHDVH�SURWHFW�WKH�IRUHVW����

(WKDQ :KDOHQ 1& ����� 1R�VSHFLDO�WUHDWPHQW�IRU�WKH�PRXQWDLQ�YDOOH\�
SLSHOLQH��*RWWD�NHHS�WKRVH�ODQGV�SURWHFWHG��
7KH\�FDQ�ILJXUH�RXW�D�ZD\�DURXQG�

+HOHQH :KDOHQ 0, �����
%HFN\ :KDUWRQ %DVWURS 7; ���������
$O :KHDWRQ 1< �����
0DUVKD :KHDWRQ 0, �����
$SULO :KHHOHU &$ �����
$VKO\Q :KHHOHU .QR[YLOOH 71 �����
&ROOHHQ :KHHOHU *$ �����
&RXUWQH\ :KHHOHU %RRQH 1& �����
(PPD :KHHOHU :LQVWRQ�6DOHP 1& ����� 3OHDVH�SURWHFW�WKH�-HIIHUVRQ�1DWLRQDO�)RUHVW
(ULF :KHHOHU 3$ �����
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-RKQ :KHHOHU ����
.DWKOHHQ :KHHOHU :$ �����
7DUD :KHHOHU 2DNWRQ 9$ �����
9LFNL :KHHOHU 2+ ����� :H�ZHUH�EHWWHU�DW�RQH�WLPH��7KURXJK�WKH�

\HDUV��HYHU\WKLQJ�KDV�EHHQ�GRQH�TXLFNHU��
HDVLHU��FKHDSHU��DW�WKH�FRVW�RI�WKH�
HQYLURQPHQW��:H�QHHG�WR�WKLQN�RI�ZD\V�WR�
UHYHUVH�WKLV�WUHQG��	�KHOS�WKH�HDUWK�	�WKXV�
HYHU\RQH�HOVH�LQ�WKH�ORQJ�UXQ�
��

-DLPLH :KLWEUHDG �����
$OLVRQ :KLWFRPE 'HHU�/DNH 3$ �����
%UXFH :KLWH 6DQ�-RVH &$ �����
&DWK\ :KLWH :, �����
'DQLHOOH :KLWH -RQHVYLOOH 9$ ����������
'DYLG :KLWH :LQFKHVWHU .< �����
(GZLQD :KLWH 6DFUDPHQWR &$ �����
)UHGHULFN :KLWH 1- ����
-XG\ :KLWH &ROXPEXV 2+ �����
-XVHI :KLWH )UHPRQW &$ ����������
.LUVWHQ :KLWH 1< �����
/HH :KLWH 2FDOD )/ ����������
0�&DWKHULQH :KLWH 1< �����
0DUJDUHW :KLWH /DJXQD�%HDFK &$ �����
0DULOHD :KLWH 1RUPDO ,/ �����
0DUN :KLWH 3LWWVEXUJK 3$ �����
0DU\ :KLWH 0, �����
0LFNH\ :KLWH 0RRUH 2. ����������
1DQF\ :KLWH 6SRNDQH�9DOOH\ :$ �����
3DWULFLD :KLWH 1& �����
3K\OOLV :KLWH <RUNWRZQ 9$ �����
5HEHFFD :KLWH .< ����������
7KHUHVD :KLWH (QROD 3$ �����
7ULQD :KLWH /LYH�2DN )/ �����
9LUJLQLD :KLWH 3RUW�7RZQVHQG :$ ����� .HHS�WKH�ROG�JURZWK�IRUHVWV��1R�JDV�OLQHV�
:�5HLG :KLWH &KDSHO�+LOO 1& ����������
<YRQQH :KLWH ,/ �����
/HH :KLWHKDOO 'HDO &W����GT
*HQHYLHYH :KLWHKDXV 3$ �����
-XG\ :KLWHKRXVH 3KRHQL[ $= �����
&DURO :KLWHKXUVW �����
-DPHV :KLWHORFN 1RUWK�0LDPL�%HDFK)/ �����
'U��6FRWW :KLWHQHU 6RPHUVHW 1- ����
.HOOL :KLWILHOG %ODFNVEXUJ 9$ �����
$ODLQH :KLWIRUG <RUNWRZQ 9$ �����
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5HH :KLWIRUG &$ �����
&DUULH :KLWOH\ +HQGHUVRQ 19 �����
)DQQ\ :KLWPDQ :HVWSRUW�3RLQW 0$ ����
$VKWRQ :KLWQH\ 5LFKPRQG .< �����
&DOLVWD :KLWQH\ 6SRNDQH :$ �����
*L\ :KLWQH\ ,/ �����
-RKQQ\ :KLWULJKW 6& �����
$QGUHD :KLWVRQ 6DQ�-RVH &$ �����
.HOO\H :KLWWHQEXUJ 7; �����
5LFKDUG�< :KROI &2 ����������&KDQJLQJ�WKH�UXOHV�IRU�FRUSRUDWH�SURILW�LV�

127�DFFHSWDEOH��1R�VSHFLDO�WUHDWPHQW�IRU�
0RXQWDLQ�9DOOH\�3LSHOLQH��7KH�FRXUWV�
UHMHFWHG�WKLV�IUHH�SDVV�WR�FXW�WKURXJK�WKH�
SURWHFWHG�-HIIHUVRQ�1DWLRQDO�)RUHVW�WZR�
VHSDUDWH�WLPHV�²�LQ������DQG�LQ������

%DUEDUD :K\PDQ &$ �����
*UHJRU\ :K\QRWW 5RFKHVWHU 1+ ����
'HQ�0DUN :LFKDU 9DQFRXYHU :$ �����
-RGL :LFN 6LOYHU�6SULQJ 0' �����
.LP :LFN %X[WRQ 25 �����
$OOHQ :LFNHOO )RUW�0\HUV )/ �����
$SULO :LFNPDQ �����
-DQHW :LHEROGW )/ �����
6DUDK :LHGHO �����
-RH :LHGHUKROG %HOOLQJKDP :$ �����
&KDUOHV :LHODQG &$ �����
&KXFN :LHODQG 6DQ�5DPRQ &$ ����������
%DUEDUD :LHODQG�'RXFHW *$ �����
0DU\ :LHQHU &DUSLQWHULD &$ �����
0DULO\Q :LHQN 5RFKHVWHU 1< �����
&� :LHQV �����
0HOLVVD :LHQV :LFKLWD .6 �����
5XWK�$QQ :LHVHQWKDO�*ROG )/ �����
'HERUDK :LJJLQ 1+ ����
-RKQ :LJJLQV 5RDQRNH 9$ ����������
-HQQLIHU :LJJV 7DPSD )/ �����
5LFKDUG :LJKWPDQ $UFDGLD &$ ����������
6WHZDUW :LOEHU 6DQ�)UDQFLVFR &$ �����
'HDQ :LOEXU 97 ����
.DWKOHHQ :LOEXU 'HUU\ 1+ ����������
.DWK\ :LOEXUQ �����
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%DUEDUD :LOFR[ %HUNHOH\�+HLJKWV 1- ���� 3OHDVH�GRQ
W�OHW�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH�
JR�WKURXJK�WKH�-HIIHUVRQ�1DWLRQDO�)RUHVW�LQ�
$SSDODFKLD��'LJJLQJ�WR�OD\�WKH�SLSHOLQH�ZLOO�
GLVWXUE�DQG�GLVUXSW�WKH�OLIH�LQ�WKH�IRUHVW����
WUHHV��EXVKHV��ELUGV�DQG�DOO�WKH�RWKHU�ZLOGOLIH�
WKHUH��$QG�RQFH�LW
V�ODLG��WKHUH�LV�DOZD\V�WKH�
ULVN�RI�LW�EUHDNLQJ�DQG�RU�OHDNLQJ��7KH\�
DOZD\V�VD\�WKDW
V�QRW�JRLQJ�WR�KDSSHQ��EXW�LW�
GRHV�KDSSHQ����PXFK�WRR�RIWHQ��/HDYH�WKH�
IRUHVW�DORQH�OLNH�LW�VKRXOG�EH�OHIW��+XPDQV�
KDYH�DOUHDG\�WDNHQ�RYHU�WRR�PXFK�ODQG��:H�
VKRXOG�OHW�WKH�IHZ�XQWRXFKHG�SODFHV�VWD\�WKDW�
ZD\�

)DLWK :LOFR[ 0( ����
-DPHV :LOFR[ :LQFKHVWHU 9$ ����������
0DUWD :LOFR[ &RORUDGR�6SULQJV &2 �����
7\OHU :LOFR[ 0XUUD\ 87 �����
0LULDP :LOGHPDQ 9$ �����
0HJDQ :LOGHU %RXOGHU &2 �����
9LFWRULD :LOGRZ �����
-DQ :LOH\ 9$ �����
.LPEHUO\ :LOH\ 5RFKHVWHU 1< ����������
5D\EXUQ :LOH\ &RORUDGR�6SULQJV &2 �����
-DQLFH :LOILQJ :$ �����
&DOOLH :LOLV 97 ����
=X]DQQD :LON .QXUyZ ������
.HLWK :LONLQV 1- ����
.LP :LONLQV /HLFHVWHU /(���)-
$OLVRQ :LONLQVRQ 6LJQDO�0RXQWDLQ 71 �����
/��/� :LONLQVRQ 7DRV�3XHEOR 10 �����
/LQGD :LONLQVRQ 1HZ�<RUN 1< �����
4XLQWD :LONLQVRQ :LFKLWD�)DOOV 7; ����� 7KLV�IRUHVW�LV�SURWHFWHG�ZH�WKH�SHRSOH�ZLOO�

FRQWLQXH�WR�LQVLVW��
5DPRQD :LOODPV &$ �����
0DUWKD :LOODUG &RORQLDO�+HLJKWV 9$ ����������
5DQGDOO :LOODUG &2 �����
3DXOD :LOOHEUDQGV 7KRXVDQG�2DNV &$ �����
+DQQHORUH :LOOHFN 5H\QROGVEXUJ 2+ �����
*UHJ :LOOHWW *LJ�+DUERU :$ ����� 2OG�JURZWK�IRUHVW�YV��FRUSRUDWH�JUHHG��

6KRXOG�EH�DQ�REYLRXV�FKRLFH�
&DURO\Q :LOOHWWH &$ ����� 7KH�86)6�PXVW�VWRS�VHOOLQJ�RII�SXEOLF�ODQG�

WR�WKH�KLJKHVW�ELGGHUV�
'HQHVVH :LOOH\ 0DGHUD &$ ����������&KDQJLQJ�WKH�UXOHV�IRU�SULYDWH�FRUSRUDWH�

SURILW�LV�QRW�DFFHSWDEOH�
.DUHQ :LOOH\ $VKHYLOOH 1& ����� WKLV�LV�VLPSO\�XQFRQVFLRQDEOH��GR�QRW�DOORZ�

WKLV�FRPSDQ\�LQWR�RXU�IRUHVWV�
$GDP :LOOLDPV 0, �����
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$OLFH :LOOLDPV 6& ����������
$PHOLD :LOOLDPV $IWRQ 9$ ����� ,�OLYH�MXVW���FRXQWLHV�RYHU�IURP�WKH�SURSRVHG�

093�SDWK�DQG�KDYH�KLNHG�DQG�FDPSHG�LQ�
DUHDV�DORQJ�WKH�SURSRVHG�093�URXWH��,�NQRZ�
ILUVW�KDQG�KRZ�WKH�IRUHVW�KHDOWK�ZRXOG�EH�
GDPDJHG�E\�WKH�EXLOG��DQG�KDYH�VHHQ�ILUVW�
KDQG�WKH�GHYDVWDWLRQ�RI�WKH�DOUHDG\�EXLOW�
VHFWLRQV��7KH�)RUHVW�6HUYLFH�VKRXOG�QRW�
FKDQJH�LWV�SURWHFWLYH�UXOHV�WR�DFFRPPRGDWH�D�
FRPSDQ\�WKDW�LV�RQH�RI�WKH�PRVW�HJUHJLRXV�
YLRODWRUV�RI�HQYLURQPHQWDO�UHJXODWLRQV��
7KHUH
V�QR�SXEOLF�EHQHILW�WR�WKH�093��
QHLWKHU�LQ�9LUJLQLD�QRU�LQ�RWKHU�VWDWHV��DQG�
HQYLURQPHQWDO�UXOHV�VKRXOG�QRW�EH�FKDQJHG�
WR�IDYRU�SULYDWH�JDLQ��7KH�*HRUJH�
:DVKLQJWRQ�DQG�-HIIHUVRQ�1DWLRQDO�)RUHVWV�
DUH�ZKHUH�P\�IDPLO\�JRHV�IRU�UHFUHDWLRQ��
UHMXYHQDWLRQ�DQG�HQYLURQPHQWDO�OHDUQLQJ��,
P�
D�PHGLFDO�ZULWHU�E\�GD\�EXW�P\�DYRFDWLRQV�
DUH�ZULWLQJ�SRHWU\�DQG�PDNLQJ�HFR�DUW�
LQVWDOODWLRQV�DQG�,�GUDZ�LQVSLUDWLRQ�IRU�P\�
ZULWLQJ�DQG�DUW�IURP�WKH�QHDUE\�IRUHVWV�
ZKHUH�,�FDPS�DQG�KLNH��,�XUJH�\RX�WR�
FRQWLQXH�WR�SURWHFW�WKHVH�IRUHVWV�IURP�WKH�
GHYDVWDWLRQ�RI�WKH�093�

$QQVNL�( :LOOLDPV (XJHQH 25 ����� $V�VRPHRQH�ZKRVH�IDWKHU�ZDV�ERUQ��JUHZ�
XS��UHWLUHG�DQG�GLHG�LQ�:HVW�9LUJLQLD��DQG�
VSHQW�PDQ\�PRQWKV�WKHUH�RYHU�WKH�\HDUV�
�,�GHHSO\�XQGHUVWDQG�WKH�LPSRUWDQFH�RI�
SURWHFWLQJ�WKH�ZDWHU�TXDOLW\�DQG�IRUHVW�
HQYLURQPHQWV�RI�$SSDODFKLD�
�,�XUJH�\RX�WR�SURWHFW�SXEOLF�ODQG�IRU�IXWXUH�
JHQHUDWLRQV�

$XGUH\ :LOOLDPV &KDSHO�+LOO 1& �����
$XJXVW :LOOLDPV ����
&DLWOLQ :LOOLDPV 5LFKPRQG 9$ �����
&DUROH :LOOLDPV 0RUJDQWRZQ :9 �����
&DWKHULQH :LOOLDPV 7XFVRQ $= �����
&DWKHULQH :LOOLDPV )RUW�:RUWK 7; �����
&DWKHULQH :LOOLDPV 7DO\ERQW�RQ�8VN�(' /'���3'
&KULVWLQD :LOOLDPV *$ �����
&UDLJ :LOOLDPV %HUHD .< ����� 1R�$FWLRQ�LV�WKH�EHVW�DFWLRQ�
&\QWKLD :LOOLDPV 0' �����
'DYLG :LOOLDPV 'HWURLW 0, �����
'HERUDK :LOOLDPV $XURUD�'LVWULFW &2 �����
'RQQD :LOOLDPV (YDUWV .< ����������
(OL]DEHWK :LOOLDPV (DVWRQ 0' �����
(PLO\ :LOOLDPV )DLUID[ 9$ �����
)UHGGLH ZLOOLDPV %ODFNVWRQH 0$ ����
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*OHQ :LOOLDPV :HHG &$ ����������
+DOOLH :LOOLDPV $XVWLQ 7; �����
-DQHW :LOOLDPV 0( ����
-DQHW :LOOLDPV 10 �����
-XOLH :LOOLDPV &RUYDOOLV 25 ����� :H�QHHG�PRUH�IRVVLO�IXHOV�OLNH�DQ�(QJOLVK�

&KDQQHO�VZLPPHU�QHHGV�WR�FDUU\�VWRQHV�
-XOLH :LOOLDPV 7LJDUG 25 �����
/HH :LOOLDPV 9$ ����� :H�VKRXOG�QRW�EH�LQYHVWLQJ�LQ�QHZ�IRVVLO�

IXHO�SURMHFWV�EHFDXVH�WKH\�ZLOO�NHHS�XV�
GHSHQGHQW�RQ�XQQHFHVVDU\�DQG�FOLPDWH�FKDRV�
LQGXFLQJ�WHFKQRORJLHV�DQG�GHOD\�RXU�
WUDQVLWLRQ�WR�D�FOHDQ�DQG�UHQHZDEOH�HQHUJ\�
HFRQRP\

/OR\G :LOOLDPV %DUUH 0$ ���� 7KLV�LV�DQ�LOO�IDWHG�SURMHFW�WKDW�QHHGV�QHYHU�
WR�VWDUW�

/\QQH :LOOLDPV /DUNVSXU &$ ����������
0DULO\Q :LOOLDPV &$ ����� 2XU�1DWLRQDO�)RUHVWV�DUH�SUHFLRXV�UHVRXUFHV�

IRU�FOHDQ�KHDOWK\��SROOXWLRQ�IUHH�DLU��RQ�
ZKLFK�IORUD�DQG�IDXQD��LQFOXGLQJ�KXPDQV�
GHSHQG�

0DWW :LOOLDPV &$ ����� 7UHHV�KHOS�ZLWK�&OLPDWH�&KDQJH�
1LD :LOOLDPV &ODUNVEXUJ 0' �����
1RUPDQ :LOOLDPV 7; �����
3DWULFLD :LOOLDPV 1DVKYLOOH 71 �����
3DXO :LOOLDPV 7RPV�5LYHU 1- ����
5HEHFFD :LOOLDPV :LQVWRQ�6DOHP 1& ����������
5HHG :LOOLDPV 19 �����
6DYDQQDK :LOOLDPV 0DULRQ 1& �����
6XVDQ :LOOLDPV $VKODQG 25 �����
7DII\ :LOOLDPV 7XFNDKRH 1< ����� /($9(�-())(5621�1$7,21$/�

)25(676�$/21(��67$<�287�25�
7+(5(�

7DPP\ :LOOLDPV 3$ �����
7HUULH :LOOLDPV 9LGRU 7; �����
7RP :LOOLDPV :DXNHJDQ ,/ �����
&O\GH :LOOLDPV�,, 25 �����
/RUL :LOOLDPV�3KLOLSVHQ$SSOHWRQ :, �����
(ULFND :LOOLDPV�5RGULJXH]/RXLVD 9$ �����
$QQ�0DULH :LOOLDPVRQ 1< �����
&KORH :LOOLDPVRQ .HH]OHWRZQ 9$ �����
-RKQ :LOOLDPVRQ 5LFKPRQG 9$ �����
/DXUHQ :LOOLDPVRQ &KLFDJR ,/ ����� 3OHDVH�GR�QRW�DOORZ�WKH�SRWHQWLDO�IRU�DQ�

HFRORJLFDO�GLVDVWHU�RQ�SURWHFWHG�IRUHVWODQG�
3DWULFLD :LOOLDPVRQ 0RXQW�$UOLQJWRQ 1- ����
6FRWW\ :LOOLDPVRQ )OHPLQJWRQ 1- ����
6XVDQ :LOOLDUG &$ �����
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0DULVVD :LOOLIRUG :LQGHU *$ �����
&DOOLH :LOOLV :DUUHQ 97 ���� 7KHUH�LV�12�ZD\�WKLV�VKRXOG�HYHQ�EH�

FRQVLGHUHG�����
3DWWL :LOOLV %& 9�5��7�
$ODQD :LOOURWK :KLWH�%HDU�/DNH 01 �����
'HEUD :LOOV &$ �����
)UHG :LOOV 7; �����
&O\GH :LOOVRQ 2DNODQG &$ �����
&DUD :LOVH\ �����
)UDQN :LOVH\ %DOWLPRUH 0' �����
$OH[DQGULD :LOVRQ 6QRKRPLVK :$ �����
$QQ :LOVRQ 1& ����� ,�GRQ
W�WKLQN�VR��:K\�ZRXOG�\RX�SRLVRQ�WKLV�

DUHD"�*LYH�LW�XS��*DV�LV�DERXW�WR�EHFRPH�
RXWGDWHG�DQG�LW�VKRXOG�VWD\�LQ�WKH�JURXQG�
ZKHUH�LW�EHORQJV��6WRS�WHDULQJ�XS�WKH�ZRUOG�
IRU�3HWH
V�VDNH��7KDQN�\RX��

%DEV :LOVRQ .LQJVIRUG 0, ����� :KHQ�ZH�NQRZ�EHWWHU��ZH�GR�EHWWHU��7KH�
WLPH�LV�QRZ�WR�GR�EHWWHU�

%ULDQ :LOVRQ )/ �����
&DP :LOVRQ )UDPLQJKDP 0$ ���� �1R�$FWLRQ����

�3OHDVH��
�:H�ZDQW�6XVWDLQDEOH�(QHUJ\�DQG�8QVSRLOHG�
)RUHVWV�

'DQD :LOVRQ $SSRPDWWR[ 9$ �����
'HEUD :LOVRQ $VKODQG 25 ����� 3LSHOLQHV�SROOXWH��-XVW�6D\�12�
'RXJODV :LOVRQ /LWWOH�'HHU�,VOH 0( ����
+HDWKHU :LOVRQ 5DSLGDQ 9$ ����������
-DFN :LOVRQ 6NHJQHVV 3(����47
-HIIUH\ :LOVRQ :9 �����
-RDQ :LOVRQ 02 �����
-RKQ :LOVRQ 10 �����
-XGLWK :LOVRQ :KHDWODQG :< �����
-XOLD :LOVRQ 1HZ�<RUN 1< ����������
.DW :LOVRQ /RV�$QJHOHV &$ �����
.HQW :LOVRQ &2 ����� 7KLV�KDV�DOUHDG\�EHHQ�DQ�XQPLWLJDWHG�

GLVDVWHU�RQ�PDQ\�OHYHOV��2ZQLQJ�D�IDPLO\�
IDUP�LQ�.DQVDV�QHDU�WKH�VLWH�RI�WKH�UHFHQW�
VSLOO��WKHUH�DUH�VRPH�PRUH�GLVDVWHUV�SRVVLEOH��
,W�KDVQ
W�KDSSHQHG��\HW��3OHDVH�SXW�DQ�HQG�WR�
WKLV�SURMHFW�DQG�NHHS�DQ\�PRUH�
HQYLURQPHQWDO�LVVXHV�IURP�RFFXUULQJ��7KH�
WUDFN�UHFRUG�SRLQWV�WR�WKLV�DV�D�VDIH�EHW�LQ�P\�
ERRN��7KDQN�\RX�IRU�FRQVLGHULQJ�P\�LQSXW�

/DXUHQ :LOVRQ 6W��$XJXVWLQH )/ �����
/DXUHQ :LOVRQ 1DVKYLOOH 71 �����
1DQF\ :LOVRQ /DNH�+DYDVX�&LW\ $= �����
3DWULFLD :LOVRQ )URQW�5R\DO 9$ ����
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3HJJ\ :LOVRQ $SH[ 1& ����������
5RVH�0DULH :LOVRQ :DQWDJK 1< ����� 7KH�MRE�RI�WKH�86�)RUHVW�6HUYLFH�LV�WR�

3527(&7�$PHULFD
V�QDWLRQDO�IRUHVWV����$�
SLSHOLQH�GHVWUR\V�IRUHVWV��WKHUHIRUH�\RX�
0867�127�SHUPLW�DQ\�SLSHOLQH��WKURXJK�
$1<�IRUHVW���

6DEULQD :LOVRQ 1HZ�0LOIRUG &7 ����
6KHULWD :LOVRQ %XIIDOR 1< �����
6WHYH :LOVRQ /LQFROQ�%HDFK 25 �����
7KRPDV :LOVRQ �����
:LOOLDP :LOVRQ 3RUWODQG 25 �����
ZLQQ ZLOVRQ :LOOLPDQWLF &7 ����
/RUL :LOVRQ�+RSNLQV &$ �����
/LQGD :LOWVH /LQFROQ 1( �����
9LUJLQLD :LOWVKLUH�*RUGRQ3RUWODQG 25 �����
%DUEDUD :LOW] :DNHILHOG 0, �����
$VKOH\ :LPHU &DOODZD\ 9$ �����
5REHUW :LQFNOHU .QLN�)DLUYLHZ $. �����
'DOODV :LQGKDP ,UYLQJ 7; �����
%UHW :LQGKDXVHU 6DUDVRWD )/ �����
%HWV\ :LQGLVFK *DOOXS 10 ����������
5RELQ :LQGVRU 6HYHUQ 0' ����� 7KLV�LV�XQDFFHSWDEOH
-DUHG :LQGXV 7RSVILHOG 0$ ����
5DFKHO :LQH %HWKHVGD 0' �����
.DUHQ :LQHODQG 0DGLVRQ :, �����
0DULDQ :LQHPDQ :$ �����
:LQ :LQIUHH 9$ �����
0DUMRULH :LQJ /DQVLQJ 0, �����
$GGLVRQ :LQJDWH 7UXFNHH &$ �����
$QQ :LQJDWH 0DGLVRQ :, ����� 1DWXUDO�UHVRXUFHV�OLNH�WKLV�ROG�JURZWK�IRUHVW�

VXVWDLQ�OLYHV�DQG�KDELWDWV��'R�QRW�OHW�
FRUSRUDWH�JUHHG�GHVWUR\�WKHVH�EHDXWLIXO�
$SSDODFKLDQ�IRUHVWV�DQG�IXUWKHU�FRQWULEXWH�WR�
WKH�ZRUOGZLGH�UDYDJHV�RI�FOLPDWH�FKDQJH

0LFKDHO :LQJHW &2 �����
.DUHQ :LQN 06 �����
$QQHWWD :LQNOH 3OHDVDQW�3UDLULH :, �����
%HWW\ :LQNOHU 1HZ�<RUN 1< �����
.ULVWLQ :LQNOHU 1HZ�<RUN 1< �����
7KRPDV :LQQHU 1HZ�<RUN 1< ����� 1RZ�LV�WKH�WLPH�WR�UHEXLOG�$PHULFD
V�

%LRORJLFDO�,QIUDVWUXFWXUH��:H�PXVW�QRW�DOORZ�
VSHFLDO�WUHDWPHQW�IRU�WKH�0RXQWDLQ�9DOOH\�
3LSHOLQH��D�SURMHFW�WKDW�ZLOO�GHJUDGH�D�ORQJ�
WHUP�QDWXUDO�DVVHW�ZKLOH�DGGLQJ�WR�GDQJHURXV�
FOLPDWH�HPLVVLRQV�

3DWULFN :LQQLQJHU $OH[DQGULD 9$ �����
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/LVD :LQQLQJKDP /RV�*DWRV &$ �����
%DUEDUD :LQVNL )/ �����
0DU\ :LQVN\ �����
&DWKHULQH :LQVWRQ �����
6KHLOD :LQVWRQ /RV�$QJHOHV &$ ����� 6WRS�WKHVH�GHYHORSHUV�IURP�GHVWUR\LQJ�RXU�

ODQGVFDSH��:H�GRQ¶W�QHHG�DQ\PRUH�RLO�
SLSHOLQHV��

$ODQ :LQWHU 25 �����
%RQQLH :LQWHU 6KUHZVEXU\ 3$ �����
6KDXQ :LQWHU (XJHQH 25 �����
&DUOD :LQWHUERWWRP �����
/RUH :LQWHUJUHHQ 9DVKRQ :$ �����
.DWLH :LQWHUV 3RUWODQG 25 ����� 3URWHFW�RXU�ZLOG�ODQGV�
&KDUOHV :LUWK +XUOH\ 6' �����
-RQL :LUWV 3DUN�&LW\ 87 ����� 3OHDVH�GR�QRW�DSSURYH�WKH�0RXQWDLQ�9DOOH\�

3LSHOLQH�SURMHFW
&KULVWRSKHU :LVFDYDJH :$ �����
$QLWD :LVFK 6DQWD�&ODULWD &$ �����
/RUL :LVH *$ �����
6DOO\ :LVH :HVW�%HQG :, �����
0DUVKD :LVHOWLHU %URRNYLOOH 1< �����
$QQ :LVHPDQ 0DQVILHOG ,/ �����
7RQL :LVHQHU ,1 �����
:HQG\ :LVK �����
%U\DQ :LVKLN 3ULQFHWRQ 1- ����������
(OL]DEHWK :LVNRZVNL :, �����
0LFKDHO :LVQLHZVNL +DFLHQGD�+HLJKWV &$ ����� &KDQJLQJ�WKH�UXOHV�IRU�FRUSRUDWH�SURILW�LV�

XQDFFHSWDEOH�DQG�LPPRUDO�
%-�:LWKDOO :LWKDOO 6DQ�'LHJR &$ ����� 3OHDVH�'U��:LONHV�

�

�1R�LIV�DQGV�RU�EXWV�
�

�'RQ¶W�DOORZ�WKH�)RUHVW�6HUYLFH�WR�EUHDN�LWV�
RZQ�UXOHV�
�7KH�-HIIHUVRQ�1DWLRQDO�)RUHVW�PXVW�QRW�EH�
DYDLODEOH�WR�GDPDJH�
�

��%-�:LWKDOO��3K'
�3HQQ�6WDWH�8QLYHUVLW\��(GXFDWLRQ
�$�7RUUH\�3LQHV�6WDWH�5HVHUYH�'RFHQW�����
\HDUV�RI�VHUYLFH�
�6LHUUD�&OXE�PHPEHU����\HDUV

7UXGH :LWKDP 0$ ����
%UDG :LWKHU 0, ����������
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-HDQ :LWKURZ 1< �����
/XFDV :LWW %DWWOH�*URXQG :$ �����
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5RVH�$QQ :LWW 7KRXVDQG�2DNV &$ ����� 2OG�JURZWK�DQG�PDWXUH�WUHHV�IRUP�WKH�
EDFNERQH�RI�WKHLU�HFRV\VWHPV��DEVRUELQJ�
FDUERQ�GLR[LGH��PDLQWDLQLQJ�JHQHWLF�
GLYHUVLW\��DQG�SURYLGLQJ�KDELWDW�IRU�D�GLYHUVH�
DUUD\�RI�OLIH�
�

�7KH�&OLPDWH�&ULVLV�LV�DW�KHDUW�D�%LRGLYHUVLW\�
&ULVLV��FDXVHG�E\�RXU�GLVUHJDUG�IRU�DQG�
GHVWUXFWLRQ�RI�1DWXUH��ZKLFK�KDV�DOVR�
SUHFLSLWDWHG�D�+HDOWK�&ULVLV��LQ�WKH�IRUP�RI�D�
JOREDO�SDQGHPLF��ZKLFK�LV�VXUH�WR�
PHWDVWDVL]H�LI�OHDGHUVKLS�GRHVQ
W�TXLFNO\�
FKDQJH�FRXUVH�
�

�3URYLGLQJ�ODVWLQJ�SURWHFWLRQV�IRU�PDWXUH�DQG�
ROG�JURZWK�IRUHVWV�DQG�QDWXUDO�HFRV\VWHPV�LV�
DEVROXWHO\�HVVHQWLDO�WR�RXU�QDWLRQ¶V�VWUDWHJ\�
WR�DYHUW�FDWDVWURSKLF�&OLPDWH�%UHDNGRZQ�DQG�
SUHFLSLWRXV�ELRGLYHUVLW\�ORVV�
�

�$V�D�GHHSO\�FRQFHUQHG�ELRORJLVW��DYLG�
RXWGRRUVSHUVRQ��DQG�SDUHQW�RI�WZR�\RXQJ�
DGXOWV���RQH�RI�ZKRP�VWUXJJOHV�WR�EUHDWKH�
GXH�WR�SHWUROHXP�SROOXWLRQ�WULJJHUHG�DVWKPD��
,�XUJH�\RX�WR�WDNH�LPPHGLDWH�DFWLRQ�WR�
SURWHFW�ROGHU�IRUHVWV�DQG�ROG�JURZWK�WUHHV�LQ�
WKH�8QLWHG�6WDWHV����VSHFLILFDOO\�LQ�WKH�
-HIIHUVRQ�1DWLRQDO�)RUHVWV����DQG�WR�HQVXUH�
IHGHUDO�DJHQFLHV�ZRUN�WR�UHFRYHU�WKHVH�
FDUERQ�ULFK�ODQGVFDSHV�IRU�WKHLU�FOLPDWH��
ELRGLYHUVLW\��ZDWHUVKHG��UHFUHDWLRQDO�PHQWDO�
KHDOWK��DQG�HFRQRPLF�EHQHILWV�WR�RXU�QDWLRQ
V�
SHRSOH��
�

�/LNH���������UHVLGHQWV�RI�9HQWXUD�&RXQW\��,�
DP�D�:RROVH\�:LOGILUH�HYDFXHH��EHFDXVH�WKH�
DYHUDJH�WHPSHUDWXUH�KDV�DOUHDG\�LQFUHDVHG�
����GHJUHHV�&HOVLXV������GHJUHHV�)DKUHQKHLW��
ZKHUH�,�OLYH��PDNLQJ�PLQH�WKH�)$67(67�
+($7,1*�&2817<�,1�7+(�
&217,1(17$/�81,7('�67$7(6��7KH�
KRWWHU�LW�JHWV��WKH�GULHU�LW�JHWV��WKH�GULHU�LW�
JHWV��WKH�PRUH�IODPPDEOH�LW�JHWV�����DV�ZH�DUH�
ZLWQHVVLQJ�OLWHUDOO\�ZRUOGZLGH��$�
FRPSUHKHQVLYH�0D\������UHSRUW�DXWKRUHG�E\�
WKH�,QWHUQDWLRQDO�(QHUJ\�$JHQF\��D�
WUDGLWLRQDOO\�FRQVHUYDWLYH��IRVVLO�IXHO�
IRFXVHG��JOREDO�HQHUJ\�SROLF\�ERG\��ZDUQHG�
WKDW�WKH�ZRUOG�0867�6723�QHZ�IRVVLO�IXHO�
LQYHVWPHQW�/$67�<($5�WR�OLPLW�JOREDO�
WHPSHUDWXUH�ULVH�WR�WKH�FULWLFDO��QRW�WR�EH�
H[FHHGHG����&�OLPLW��,($�IXUWKHU�H[SODLQHG�
WKDW�GRLQJ�VR�ZRXOG�UHVXOW�LQ�WUHPHQGRXV�
EHQHILWV�E\�FUHDWLQJ����PLOOLRQ�QHZ�MREV��
SUHYHQWLQJ�����PLOOLRQ�GHDWKV�HYHU\�\HDU��
DQG�$'',1*������WR�DQQXDO��JOREDO�*'3�
JURZWK��,Q�FRQWUDVW��WKH�0RXQWDLQ�9DOOH\�
3LSHOLQH�ZRXOG�EH�FDWDVWURSKLF�QRW�RQO\�IRU�
WKH�-HIIHUVRQ�1DWLRQDO�)RUHVWV�EXW�DOVR�IRU�
RXU�VKDUHG�FOLPDWH��SXEOLF�KHDOWK��DQG�WKH�8�
6��HFRQRP\�
�

�*LYHQ�WKH�DFFXPXODWLQJ�DQG�LQFUHDVLQJO\�
GLUH�FOLPDWH�VFLHQFH�GDWD�DQG�H[SHFWDWLRQV��LW�
LV�OXGLFURXV�DW�WKLV�SRLQW�IRU�DQ\�JRYHUQPHQW�
DJHQF\�WR�HYHQ�WU\�WR�DVVHUW�WKDW�WKH�
GHYDVWDWLRQ�WR�SXEOLF�QDWLRQDO�IRUHVW�ODQG�
UHVXOWLQJ�IURP�093�ZRXOG�DFWXDOO\�SURYLGH�
D�QHW�³HFRQRPLF�EHQHILW´����ZKHQ�WKH�YDVW�
PDMRULW\�RI�$PHULFDQV�QRZ�XQGHUVWDQG�WKDW�
ORQJVWDQGLQJ�KHDOWK�DQG�HQYLURQPHQWDO�
SURWHFWLRQV�DUH�EHLQJ�EURNHQ�WR�VDFULILFH�RXU�
LUUHSODFHDEOH�SXEOLF�ODQGV�WR�SURILW�D�SULYDWH�
DQG�WR[LF�IRVVLO�IXHO�LQGXVWU\�WKDW�LV�
GHVWUR\LQJ�WKH�QDWXUDO�OLIH�VXSSRUW�V\VWHPV�
WKDW�HYHU\�ODVW�RQH�RI�XV�GHSHQGV�RQ�IRU�
VXUYLYDO�DQG�TXDOLW\�RI�OLIH�
�

�,�WKHUHIRUH�XUJH�WKH�8�6��)RUHVW�6HUYLFH�WR�
VHOHFW�$OWHUQDWLYH�����³1R�$FWLRQ´�DQG�UHMHFW�
DOO����SURSRVHG�FKDQJHV�HQDEOLQJ�093�WR�
FRPSOHWH�LWV�IUDFNHG�JDV�SLSHOLQH�SURMHFW��
7KH�SLSHOLQH�LV�DOUHDG\�\HDUV�EHKLQG�
VFKHGXOH�DQG�DOPRVW����ELOOLRQ�RYHU�EXGJHW��
,W
V�WLPH�WR�HQG�WKLV�GHYDVWDWLQJ�SURMHFW�DQG�
OHW�FRPPXQLWLHV�DQG�WKH�HQYLURQPHQW�EHJLQ�
WKH�LPSRUWDQW�ZRUN�RI�KHDOLQJ�DQG�
UHVWRUDWLRQ�WKDW�KDV�EHHQ�GHQLHG�IRU�VR�ORQJ�
E\�WKLV�EHOHDJXHUHG��XQQHFHVVDU\��GHDGO\�DQG�
FRUUXSW�SURMHFW�
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$QQD :LWW�.LWH :DXNHJDQ ,/ �����
$QGUHZ :LWWHQERUQ 3OHDVDQWYLOOH 1< �����
.DWKOHHQ :LWWHQERUQ 3OHDVDQWYLOOH 1< �����
*DU\ :LWWHYURQJHO $OEXTXHUTXH 10 ����� 7KH�EHQHILWV�RI�WKH�093�GR�QRW�MXVWLI\�WKH�

ORVV�RI�WKHVH�QDWXUDO�IRUHVWV�WKDW�DUH�SDUW�RI�
RXU�SRVWHULW\��12�WR�WKH�093��:H�FDQ�OLYH�
ZHOO�ZLWKRXW�LW�

-HQQLIHU :LWWOLQJHU &2 �����
'XDQH :LWWPDQ 2. �����
9LFWRU :LWWPDQQ 5HLVWHUVWRZQ 0' �����
.DUHQ :LW]PDQQ )LUJURYH ����
.HQQ\ :RKO &UDLJ &2 �����
$ODQ :RMWDOLN %DOWLPRUH 0' �����
1LNNL :RMWDOLN 3DUNYLOOH 0' �����
9LFNLH :RMWDV 0, �����
'HERUDK :ROHQ ,/ �����
$� :ROI 1< �����
%HQMDPLQ :ROI &2 �����
'DQLHOOH :ROI $OH[DQGULD 9$ �����
'DUOHQH :ROI 1DSOHV )/ �����
'HEELH :ROI 0, ����� ,W�ZRQ
W�EH�ZRUWK�LW�LQ�WKH�ORQJ�UXQ��3OHDVH�

VWRS
*UHWFKHQ :ROI +LOOVERURXJK 1& �����
.DUHQ :ROI %DOWLPRUH 0' �����
/DUU\ :ROI 5RVHYLOOH 01 �����
0DUWLQ :ROI �����
5DFKHO :ROI %RQQ\�'RRQ &$ �����
5DFKHO :ROI 3URYLGHQFH 5, ����
5REHUW :ROI 1DSOHV )/ �����
7RGG :ROI 3DUVLSSDQ\ 1- ����
&KDUOHV :ROIH /RV�$QJHOHV &$ �����
,ULV :ROIH 3UHVFRWW $= �����
.DULQ :ROIH ,VODPRUDGD��9LOODJH�RI�,VODQGV)/ ����� :H�GRQ¶W�QHHG�DQ\�PRUH�IRVVLO�IXHO�SURMHFWV�

EHLQJ�EXLOW��,W¶V�PRUH�WKDQ�FOHDU�WKDW�FOLPDWH�
GLVUXSWLRQ�LV�ZUHFNLQJ�KDYRF�DQG�WKDW�RQO\�
FRQWULEXWHV�WR�WKH�DOUHDG\�KRUULILF�GLVDVWHUV�
WKDW�KDYH�RFFXUUHG��
�

�7KLV�SURMHFW�VKRXOG�DEVROXWHO\�QRW�JR�
IRUZDUG�

1DQORXLVH :ROIH &$ �����
6WHYH :ROIH &KLFR &$ ����� 3OHDVH��QRW�DQRWKHU�HQYLURQPHQWDO�

GHVWUXFWLYH�SLSHOLQH��,W�LV�QRW�QHHGHG�
7HUU\ :ROIH :9 �����
:HQG\ :ROIH 1RUZLFK 97 ����
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6DUDK :ROII 0$ ����
6KDURQ :ROIVRKQ :, �����
7KRPDV :ROIVRKQ 7; �����
$QGUHD :ROIVRQ :DVKLQJWRQ '& ����� 7KH�093�VKRXOGQ¶W�EH�DOORZHG�WR�FKDQJH�

WKH�UXOHV�LQ�RUGHU�WR�EXLOG�WKHLU�SROOXWLQJ��
GDQJHURXV�SLSHOLQH�

$OH[ :ROLQ &OHYHODQG�+HLJKWV 2+ �����
$QQ :ROO 620(59,//( 0$ ���� <RX
OO�KHDU�IURP�VR�PDQ\�RI�XV���ZLWK�WKH�

VDPH�PHVVDJH��-XVW�NQRZ�WKDW�ZH�DUH�UHDO�
SHRSOH�ZKR�DUH�VLFN�RI�WKH�0RXQWDLQ�9DOOH\�
3LSHOLQH�WKDW�KDV�EHHQ�ZULWWHQ�RII�E\�LWV�
LQYHVWRUV�FRQWLQXLQJ�WR�GHVWUR\�RXU�SXEOLF�
VSDFHV��(QRXJK��7KLV�IDLOHG�SLSHOLQH��WKLV�
VWUDQGHG�DVVHW�QHHGV�WR�EH�WHUPLQDWHG�

(GZDUG :ROO 6RPHUYLOOH 0$ ���� ,�DP�VR�DSSUHFLDWLYH�RI�WKH�QHFHVVDU\�UROH�
IRUHVWV�SOD\�LQ�SUHVHUYLQJ�RXU�FOLPDWH�DQG�
RXU�OLYHV�WKDW�LW�LV�KDUG�WR�WKLQN�WKDW�
DOWHUQDWLYH�URXWHV�DUH�QRW�IHDVLEOH�RU�
DYDLODEOH�IRU�WKH�WUDQVSRUW�RI�HQHUJ\��2I�
FRXUVH��LQ�WKH�QRW�VR�GLVWDQW�IXWXUH��SLSHOLQHV�
VXFK�DV�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH�ZLOO�
EHFRPH�VWUDQGHG�DVVHWV�DV�WKH�ZRUOG�PRYHV�
RII�RI�XVLQJ�FRPEXVWLEOH�IRVVLO�IXHOV�

0DUYLQ :ROO 5DOHLJK 1& �����
'DNRWDK :ROOHU �����
(ULF :ROOVFKHLG /D�*UDQJH ,/ �����
7HG :ROQHU 0XQFLH 2+ �����
3DWULFLD :RORQJHYLF] 0$ ����
7KRPDV :ROVOHJHO 0$ ����
-DQH :ROWHUHFN 0' �����
6KLUOH\ :ROYHUVRQ 02 �����
$QDVWDVVLD :RPHU $. �����
.DUHQ :RQGHUV 6DQIRUG 1& �����
&KULVWRSKHU :RQJ /RV�$QJHOHV &$ �����
3HQHORSH :RQJ %HUHD .< �����
)UDQFHV :RR 6WURXGVEXUJ 3$ �����
$ODLPD :RRG -RKQVRQ�&LW\ 71 ����� $V�DQ�$SSDODFKLDQ�ZKR�KDV�FRQGXFWHG�

1(3$�HQYLURQPHQWDO�UHYLHZV�IRU�\HDUV��,�DP�
YHKHPHQWO\�DJDLQVW�WKH�0RXQWDLQ�9DOOH\�
3LSHOLQH��7KLV�SLSHOLQH�KDV�ERWK�
HQYLURQPHQWDO�DQG�FOLPDWH�FRQFHUQV�WKDW�
FDQ¶W�EH�LJQRUHG��:H�VKRXOG�EH�WUDQVLWLRQLQJ�
WR�UHQHZDEOH�HQHUJ\�DQG�QRW�SXWWLQJ�RXU�
SXEOLF�ODQGV�DW�ULVN�RI�VSLOO�RU�ODQGVOLGH��
3OHDVH�VHOHFW�VHOHFW�$OWHUQDWLYH�����1R�IRU�
³1R�$FWLRQ�´�DQG�UHMHFW�WKH����SURSRVHG�
DPHQGPHQWV�WR�SUHYHQW�XQQHFHVVDU\�GDPDJH�
WR�-HIIHUVRQ�1DWLRQDO�)RUHVW�

&DWKHULQH :RRG 5LFKPRQG 9$ �����
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'HEEL :RRG 3RUW�+XHQHPH &$ �����
'HQQLV :RRG 3RUW�7RZQVHQG :$ ����� 7KH�-HIIHUVRQ�1DWLRQDO�)RUHVW�GRHVQ
W�QHHG�

���DPHQGPHQWV�WR�SURWHFW�WKDW�IRUHVW��:KDW�
WKH�IRUHVW�QHHGV�LV�OHVV�FRPPHUFLDO�
LQWHUIHUHQFH�UHODWLQJ�WR�PRQHWDU\�LQWHUHVW�DQG�
FRUSURUDWH�SURILW�ULS�RIIV��,�OLYH�LQ�
:DVKLQJWRQ�6WDWH�DQG�EHIRUH�WKDW�,�OLYHG�LQ�
2UHJRQ�6WDWH�DQG�EHIRUH�WKDW�,�ZDV�ERUQ�LQ�
&DOLIRUQLD�DQG�OLYHG�WKHUH�IRU����\HDUV�EHIRUH�
P\�PLJUDWLRQ�QRUWK��7KH�FUHHNV��VWUHDPV�DQG�
ULYHUV�KDYH�EHHQ�IRXOHG�WR�WKH�SRLQW�WKDW�ILVK�
SRSXODWLRQV�DUH�QRW�VXUYLYLQJ��7KH�FOLPDWH�
KDV�EHHQ�DOWHUHG�WR�WKH�SRLQW�WKDW�ILUHV�QRZ�
UXQ�UDPSDQW�DQG�UHGXFH�WKH�ODQGVFDSH�WR�D�
PRRQ�VFDSH��:KHQ�LV�)RUHVW�0DQDJHPHQW�
JRLQJ�WR�VHUYH�WKH�HQYLURQPHQW�DQG�VWRS�
GHVWUR\LQJ�WKH�HQWLUH�ZHVW�FRDVW�HFR�V\VWHP�

0DUJDUHW :RRG 1DSHUYLOOH ,/ �����
0DUN :RRG 5LFKPRQG 9$ �����
3DPHOD :RRG '\NH 9$ ����������
3HWHU :RRG 1HZ�<RUN 1< �����
6DQG\ :RRG &LQFLQQDWL 2+ ����� 2XU�QDWLRQDO�IRUHVW�EHORQJ�WR�WKH�SHRSOH��WKH�

ULYHUV�DQG�ZLOGOLIH��7KH\�QHHG�WR�EH�
SURWHFWHG�QRW�GHVWUR\HG�IRU�FRUSRUDWH�JDLQ��

6X]DQQH :RRG &$ �����
6DQGUD :RRGDOO 6DQ�$QWRQLR 7; �����
(OL]DEHWK :RRGDUG 1< �����
6DOO\ :RRGDUG 1& �����
%LOO :RRGEULGJH &$ �����
6KLUOH\ :RRGHQ ,/ �����
&RULQQH :RRGODQG %UDGHQWRQ )/ �����
%UDGOH\ :RRGPDQ (YDQVWRQ ,/ �����
+HDWKHU :RRGPDQ 2UODQGR )/ �����
0DUMRULH :RRGUXII &KLFDJR ,/ ����� 'HDU�'U��:LONHV�

�
,�DJUHH�ZLWK�WKH�SHWLWLRQ��³1R�$FWLRQ´�DQG�
UHMHFW�WKH�SURSRVHG����FKDQJHV�
�
,�VD\��12��WR�OHVVHQLQJ�DQG�FKDQJLQJ�WKH�
UXOHV�WR�DOORZ�IRU�H[SDQVLRQ��WKLV�ZLOO�RQO\�
EULQJ�KDUP��7KLV�KDV�DOUHDG\�EHHQ�YRWHG�
GRZQ�WZLFH����FKDQJLQJ�WKH�UXOHV�WR�DOORZ�
WKLV�WR�SDVV�LV�VKDPHIXO�DQG�KDUPIXO��5XOH�
FKDQJHV�DUH�IRU�WKH�LQWHUHVW�RI�VRPH�ILQDQFLDO�
JDLQ�UDWKHU�WKDQ�IRU�ZKDW�WKH�SHRSOH�LQ�
FRPPXQLW\�ZDQW�DQG�KDYH�IRXJKW�IRU��

6LQFHUHO\��
�0DUMRULH�:RRGUXII
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$SULO�:RRGV :RRGV $QFKRUDJH $. ����� 1DWXUH�LV�PRUH�LPSRUWDQW�WKDQ�PRQH\��/LIH�
LV�PRUH�YDOXHDEOH�WKDQ�SURILWV�

.HQQDUG :RRGV 19 �����
5RFTXHOOH :RRGV +XQWVYLOOH $/ �����
5RWK :RRGV $QQ�$UERU 0, �����
6XVDQ :RRGV /HHXZDUGHQ ����'3 1R�VSHFLDO�H[FHSWLRQV���SURWHFW�SXUH�QDWXUH�

IURP�VKRUW�VLJKWHG��JUHHG\�LQGXVWULDOLVWV�
7DQV\ :RRGV 6DQ�'LHJR &$ �����
5 :RRGVRQ �����
%UHQGD :RRGZDUG 1< �����
0HOYLQ :RRG\ &7 ����
-LP :RROO\ $5 �����
5RG :RROULGJH %UDPSWRQ 21 /�9��<�
&DWK\ :RRWDQ &OHYHODQG 2+ �����
5DFKDHO :RRWHQ 5DOHLJK 1& �����
6XVDQ :RUGHQ 5LR�9LVWD &$ �����
&DURO :RUNPDQ %HFNOH\ :9 ����������
/LVD :RUOH\ %ORXQWYLOOH 71 �����
$ODQ :RUWPDQ &$ �����
*HUULW :RXGVWUD OHPPHU &$ ����������
-RKQ :R]QLDN 0HQGRFLQR &$ �����
/DFH\ :R]Q\ /RV�$QJHOHV &$ �����
$OH[LV :UHGHQ (JUHPRQW 0$ ����
$MD :ULJKW 1HLOWRQ :$ ����� ,�OLYHG�LQ�WKLV�DUHD�IRU����\HDUV��'R�QRW�SXW�D�

SLSHOLQH�WKURXJK�WKLV�IRUHVW��-XVW�GRQ
W�GR�LW�
$OLHWWH :ULJKW 9$ �����
'DQD :ULJKW 5LFKPRQG 9$ �����
'HEUD :ULJKW /RZHOO $= �����
(OL]DEHWK :ULJKW 6DQ�)UDQFLVFR &$ �����
,YDQ :ULJKW 5LYHU�(GJH 1- ����������
.DWKHULQH :ULJKW 0LOIRUG 0, �����
/DQL :ULJKW 25 �����
/DZUHQFH :ULJKW 5LFKPRQG 9$ ����������
0DU\ :ULJKW )/ �����
0HOLVVD :ULJKW &KDUORWWH 1& ����� 3OHDVH�GR�ZKDW�LV�EHVW�IRU�RXU�IRUHVW�DQG�RXU�

OLYHV��
�

�7KDQN�\RX�
3DPDOD :ULJKW &2 �����
3DWULFLD :ULJKW &RWWDJH�*URYH 25 ����������
3ULVFLOOD :ULJKW /LWWOHWRQ &2 �����
7UDFH\ :ULJKW /HEDQRQ 9$ ����������
7UHH :ULJKW &$ �����
:DONHU :ULJKW ����
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:LOOLDP :ULJKW 9$ �����
/DUD :ULJKW��0' $OEDQ\ &$ �����
%DUEDUD-R :UREOHVNL�0XOOLV 7XFVRQ $= �����
'DUU\O :URQD 07 �����
%ODNH :X /DID\HWWH &$ �����
6XVDQ :XOII 1< ����� 'R�QRW�DOORZ�WKLV�SLSHOLQH�SURMHFW�W�DJR�

IRUZDUG��,W�ZLOO�EH�XQQHFHVVDU\�LQ�D�IHZ�
\HDUV�DV�WKH�FRVW�RI�UHQHZDEOH�HQHUJ\�
FRQWLQXHV�WR�IDOO�

:KLWQH\ :XU]HO .< �����
$LPHH :\DWW 2MDL &$ �����
$QGLH :\DWW :DVKLQJWRQ '& �����
%ULGJHW :\DWW 3RUWODQG 25 �����
+HOHQ :\NOH $VKHYLOOH 1& ����� &RUSRUDWH�JUHHG�VKRXOG�QRW�EH�GULYLQJ�RXU�

HQYLURQPHQWDO�GHFLVLRQV��&RUSRUDWLRQV�KDYH�
DQ�REOLJDWLRQ�WR�ILQG�ZD\V�WR�UHVSRQVLEO\�
UHVSRQG�WR�HQYLURQPHQWDO�QHHGV�����FOHDQHU�
ZDWHU��FOHDQHU�DLU��DQG�IUHH�DFFHVV�WR�WKH�
1DWLRQDO�DQG�6WDWH�3DUNV�ZH�DUH�IDLOLQJ�WR�
XQGHUZULWH��&RUSRUDWH�JHQHURVLW\�QHHGV�WR�
NHHS�RXU�FROOHFWLYH��QHVWV��FOHDQ��2XU�
FROOHFWLYH�KHDOWK�DV�D�QDWLRQ�DQG�ZRUOG�
GHSHQGV�RQ�RXU�LQWHOOLJHQW�GHFLVLRQ�PDNLQJ�
DQG�RXU�XQGHUVWDQGLQJ�RI�RXU�FROOHFWLYH�
QDWXUDO�ZRUOG��7KH�SLSHOLQH�FRQWLQXHV�WR�
VKRZ�OLWWOH�WR�QR�XQGHUVWDQGLQJ�RI�RXU�
FROOHFWLYH�IXWXUH��RI�RXU�UHODWLRQVKLS�WR�RXU�
JHQHUDWLRQV�WR�FRPH��DQG�RI�RXU�
UHVSRQVLELOLW\�WR�WKH�ODQG��,�UHIXVH�WR�EH�D�
YLFWLP�RI�SRRU�FRUSRUDWH�GHFLVLRQ�PDNLQJ�

0DU\�3DW :\OLH 02 �����
0DULRQ :\PDQ 'RGJHYLOOH :, ����� 3URWHFW�WKH�IRUHVWV��'RQ¶W�OHW�WKH�³�0RXQWDLQ�

9DOOH\�3LSHOLQH�JR�WKURXJK�DQ\�RI�WKHP���:H�
QHHG�FOHDQ�HQHUJ\�QRW�WKH�GHVWUXFWLRQ��ULVN��
DQG�XOWLPDWH�FDUERQ�VSHZLQJ�FUHDWHG�E\�
SLSHOLQH��6DYH�XV��7KDQNV

&DURO :\QGKDP 3HWHUERURXJK 1+ ����
*UHJJ :\QLD &2 �����
-XGVRQ :\QQH )ODJVWDII $= �����
0DUMRULH ;DYLHU 6DQWD�5RVD &$ �����
* < 1- ����
7KRPDV <DFNOH\ :, �����
1DWDVKD <DNRYOHYD /DUJR )/ �����
6XVDQ <DNXWLV 1+ ����
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%UHQW <DQFH\ 6DOHP 9$ ����� 3OHDVH�SURWHFW�RXU�FRXQWU\�E\�SURWHFWLQJ�WKH�
HQYLURQPHQW���
�3OHDVH�KROG�WR�WKH�UHJXODWRU\�SURFHVV�IRU�WKH�
SLSHOLQH���
�1R�VKRUW�FXWV��3OHDVH��
�

�,I�LW�LV�D�ZRUWKZKLOH�YHQWXUH�LW�ZLOO�VXUYLYH�
WKH�SURFHVV�

0DWWKHZ <DQFH\ 1< �����
.DW\ <DQJ 1HZ�<RUN 1< ����������2OG�JURZWK�IRUHVWV�DUH�LQFUHGLEO\�YDOXDEOH�

HQYLURQPHQWDO�DVVHWV�WR�EH�SURWHFWHG��093�
VKRXOG�QRW�UHFHLYH�VSHFLDO�H[FHSWLRQV�IRU�
FRUSRUDWH�SURILW�DW�WKH�H[SHQVH�RI�SURWHFWLQJ�
RXU�QDWLRQDO�IRUHVWV�

5DGND <DQJ 5RFKHVWHU 1< �����
0LQG\ <DQLVK .DWRQDK 1< ����� ZH¶YH�VHHQ�WRR�PXFK�ORVV�WR�DOO�WKDW�ZH�KROG�

GHDU�WKDW�FDQ�QHYHU�EH�UHSODFHG��:KHUH�LV�
VDQLW\�DQG�FRPSDVVLRQ"

6WHYHQ <DQNRYLDN 0, �����
/HQ <DQQLHOOL &7 ����
0DULH�/DXUHQFH<DQV %RVWRQ 0$ ����
7DPP\ <DUEHU 71 �����
-LP <DUEURXJK 7KRXVDQG�2DNV &$ �����
/LVD <DUJHU 'XUKDP 1& ����� &RQVWUXFWLRQ�DFURVV�WKH�-HIIHUVRQ�1DWLRQDO�

)RUHVW�ZRXOG�IXUWKHU�SROOXWH�VWUHDPV��FXW�
GRZQ�WKH�ROG�JURZWK�IRUHVWV��GHVWUR\�YLWDO�
ZLOGOLIH�KDELWDWV�DQG�KDUP�RXU�FRPPXQLWLHV�

-RDQ <DWHU $OH[DQGULD 9$ �����
:LOOLDP <DWHV 0' �����
'HDWUD <DWPDQ %HYHUO\�+LOOV &$ ����������:H�PXVW�SURWHFW�RXU�SXEOLF�ODQGV�IURP�

GHVHFUDWLRQ�
7HUL <D]GL 6DQ�&DUORV &$ �����
&KLOL <D]]LH 10 �����
.DWKU\Q <HDUVOH\ 71 �����
&DURO\Q <HH 6DFUDPHQWR &$ �����
5DOSK <HKOH 0LQQHDSROLV 01 ����� 6WRS��6WRS��6WRS���
0DUJDUHW <HOHQLN 1- ����������
/\QQ <HOOHQ 1HZ�<RUN 1< �����
-RVHSK�$� <HQFLFK %RWKHOO :$ �����
5RQDOG <HRPDQV 2YHUODQG�3DUN .6 �����
,ULV <HUPDN '( �����
6WHSKDQLH <HVQHU 0$ ����
&KULVWRSKHU <LS 0$ ����
(ULQ <LS 6DQ�)UDQFLVFR &$ �����
<RQLW <RJHY 2O\PSLD :$ �����
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%RQQLH <RKH /LQFROQ 1( ����� 3OHDVH�FKRRVH�D�FRPPLWPHQW�WR�EH�D�VWHZDUG�
RI�RXU�IRUHVWV�DQG�ODQG��&KRRVH�VWHZDUGVKLS�

$QG\ <RNHQ 6RXWK�%XUOLQJWRQ 97 ����
-LPPLH <RQHPRWR 6DQ�-RVH &$ �����
3HJJ\ <RUN 3RUWODQG 0( ����
5HG/LRQ <RUN )RUW�&ROOLQV &2 �����
&DURO <RVW 1< �����
0DUN <RXG 2UPRQG�%HDFK )/ �����
5DFKHO <RXHQV 1HZ�<RUN 1< �����
$QGUHD <RXQJ 3$ �����
$QGUHZ <RXQJ &KDUORWWHVYLOOH 9$ ����� 7KH�)RUHVW�6HUYLFH�PXVW�IROORZ�LWV�RZQ�

UXOHV��1R�VSHFLDO�WUHDWPHQW�IRU�093�
%ULDQ <RXQJ 6W��3DXO 01 �����
&KULVWLQH <RXQJ 6HDWWOH :$ �����
&ULVD <RXQJ :RRGEULGJH 9$ �����
'RQ <RXQJ *HRUJHWRZQ 7; �����
(G <RXQJ +DUOH\VYLOOH 3$ �����
-DLPH <RXQJ 2DNODQG &$ �����
-D\ <RXQJ :LQGVRU &$ ����������
-HQQLIHU <RXQJ :DVKLQJWRQ '& �����
0DQGHH <RXQJ 6RXWK�(XFOLG 2+ �����
0DULH <RXQJ 1HZ�3DOW] 1< ����� 1R�3LSHOLQH��VDYH�IRUHVW�IRU�IXWXUH�

JHQHUDWLRQV
0LFKDHO <RXQJ 7HPSH $= �����
0LUDQGD�$OOLVRQ<RXQJ 6LHUUD�9LVWD $= �����
1RHO <RXQJ *UDQG�5DSLGV 0, �����
5HDJDQ <RXQJ 5LFKPRQG 9$ ����� /HWWLQJ�D�SLSHOLQH�FXW�WKURXJK�SULVWLQH�IRUHVWV�

OLNH�WKLV�LV�MXVW�D�KRUULEOH�GLVSOD\�RI�JUHHG�DW�
WKH�H[SHQVH�RI�ZLOGOLIH�ZHOOEHLQJ��1DWXUH�LV�
PRUH�LPSRUWDQW�WKDQ�SURILWV��3OHDVH�KHOS�SXW�
DQ�HQG�WR�WKLV�QRZ��,�ORYH�OLYLQJ�LQ�9LUJLQLD�
EHFDXVH�RI�KRZ�JRUJHRXV�QDWXUH�LV�KHUH��DQG�
,�KDWH�WR�VHH�LW�FRQWDPLQDWHG�IXUWKHU�E\�
SROOXWLRQ�

5RELQ <RXQJ 0LWFKHOO ,1 �����
6KDURQ <RXQJ $UL]RQD�&LW\ $= �����
9LUJLQLD <RXQJ )/ �����
.ULVWLQD <RXQJHU 3HWHUVEXUJ 1< �����
)UDQN <RXQJNLQ 0$ ����
-HDQQLH <RXQW :DVKLQJWRQ 1& �����
/LQGD <RZ 02 �����
- <XGHOO 6DQWD�0RQLFD &$ �����
$OOHQ <XQ �����
5XWK <XUFKXFN 'HFDWXU *$ �����
%� =� 0DU\�(VWKHU )/ �����
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'DYLG =DDUGHOOL 3$ �����
-RDQQD =DFDUL 0' �����
9DOHULH =DFKDU\ �����
.HUL =DFKHU +, �����
0DU\ =DFN :RUWKLQJWRQ 2+ �����
$OH[ =DFNURQH 1< �����
-RDQQD =DGUD &$ ����� ,W"V�WLPH�WR�VWRS�EXLOGLQJ�SLSHOLQHV�DQG�

GHYRWH�RXUVHOYHV�WR�GHYHORSLQJ�VXVWDLQDEOH�
HQHUJ\�V\VWHPV��:H�DUH�UXQQLQJ�RXW�RI�WLPH��
,"P�ROG�DQG�ZRQ"W�OLYH�WR�VHH�WRWDO�FOLPDWH�
FDWDVWURSKH��EXW�,�FDUH�DERXW�WKRVH�ZKR�ZLOO�
LI�ZH�GRQ"W�FKDQJH�GLUHFWLRQ�TXLFNO\�

-HUHPLDK =DHVNH %DOWLPRUH 0' �����
0DU\�$QQ =DJDU 1- ����������
/RUDLQH =DJXOD 7XFVRQ $= �����
&ODUD =DKDGHN /H�&KDQJH �����
$GDP =DKRUVFDN &KDUOHVWRQ :9 ����� <RX�DQG�\RXU�GHSDUWPHQW�H[LVW�WR�SURWHFW�WKH�

IRUHVWV��'R�QRW�FKDQJH�WKH�UXOHV�IRU�
FRUSRUDWH�SURILW�RU�WKH�VXQN�FRVW�IDOODF\��
�

�3OHDVH�UHDG�WKH�DWWDFKHG�OHWWHU�DQG�GHQ\�DQ\�
VSHFLDO�H[FHSWLRQV�WKDW�ZLOO�HQGDQJHU�RXU�
SUHFLRXV�DQG�XQLTXH�QDWLRQDO�IRUHVW�

5D\PRQG =DKUD )ORULVVDQW 02 �����
0DUJDUHW�0 =DN ,/ �����
/HYD =DNDLWơ �����
&/ =DNRUHQ &$ �����
/LVD =DOHV &DVWOH�5RFN &2 �����
0DUHN =DOHZVNL 9$ �����
/\Q =DON *UHHQODZQ 1< ����� :H�PXVW�SURWHFW�RXU�86�)RUHVWV���
&O\GH�' =DORXGHN 1HZ�<RUN 1< �����
-XOLH =DPRVW (XJHQH 25 ����������
-HUU\ =DPSLQR �����
&KDUOHQH =DQHOOD &$ �����
/HDQD =DQJ�5RVHWWL &$ �����
6DP =DSSDOD 1- ����
&RUWQH\ =DUHW �����
0DLD =DVOHU 5LFKPRQG 9$ �����
6DQGUD =DVWURZ 'H�6RWR 02 ����� 1DWLRQDO�)RUHVWV�EHORQJ�WR�HYHU\RQH�127�

JDV�FRPSDQLHV��3OHDVH�GRQ¶W�OHW�WKHP�VSRLO�
WKLV�WUHDVXUH�

/LOD�'DYH =DVWURZ�+HQGULFNVRQ6H\PRXU :, ����� $�SLSHOLQH�WKURXJK�D�1DWLRQDO�)RUHVW��
5HDOO\�

(ULF =DWDUDFN 3$ �����
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%DUU\�$EUDKDP=DYDK 7; ����� ,W
V�FDOOHG��*OREDO�:DUPLQJ��LPSDFWHG�
SULPDULO\�E\�PHWKDQH��RQH�RI�WKH�WR[LF�
PDWHULDOV�DVVRFLDWHG�ZLWK�IUDFNLQJ�DQG�WKH�
RYHU�DOO�3HWURFKHPLFDO�LQGXVWU\�RI�ZKLFK�%LJ�
2LO�LV�D�PDMRU�FRQWULEXWRU��:KHQ�DQ�$JHQF\�
KDV�WKH�SRZHU�WR�DFW�UHVSRQVLEO\�RQ�EHKDOI�RI�
WKLV�SODQHW�DQG�DOO�OLIH�����WKHQ�WKH�TXHVWLRQ�LV�

:K\�QRW"��0DQ\�RI�XV�GR�QRW�OLNH�WKH�
DQVZHU�

+DPLG =DYDUHHL 6HDWWOH :$ �����
-RH =DZDVNL 6W��3HWHUVEXUJ )/ �����
*LQR =ERQFDN ����������
*LVHOD =HFK %RLVH�&LW\ ,' ����� ZH�QHHG�IRUHVW�WR�VORZ�GRZQ�WKH�HIIHFWV�RI�

FOLPDWH�FKDQJH�
/LQGD =HFK +DVWLQJV 0, �����
6XVDQ =HLJHU 1< �����
0DU\�/RX =HLV 1< �����
0DUVKD =HLWOLQ 3DFLILF�*URYH &$ �����
%HUQLH =HOD]Q\ $OSLQH 7; �����
-DPHV =HOO 9LUJLQLD�%HDFK 9$ ����������
6DELQH =HOO &7 ����
-HDQ =HOOHU ����� ,�XUJH�WKH�8�6��)RUHVW�6HUYLFH�WR�VHOHFW�

$OWHUQDWLYH������1R�$FWLRQ���DQG�UHMHFW�WKH�
���SURSRVHG�DPHQGPHQWV�WR�SUHYHQW�
XQQHFHVVDU\�GDPDJH�WR�-HIIHUVRQ�1DWLRQDO�
)RUHVW��7KLV�LV�LPSRUWDQW�IRU�RXU�SODQHW�

/\QQH =HOOHU �����
6LOYDQD =HOPDQRYLFK %XHQRV�$LUHV ����
-HVV =HOQLNHU /RV�$QJHOHV &$ �����
0LFKDHO =HOQLNHU /RV�$QJHOHV &$ �����
7� =HOWPDQQ (DVW�4XRJXH 1< �����
&DWKHULQH =HPDQ 1HZ�0DUNHW 9$ ����� 3OHDVH�GR�QRW�DSSURYH�WKLV�XQQHFHVVDU\�DQG�

SROOXWLQJ�FRQYH\DQFH�RI�IXHO�VRXUFHV�ZH�
VKRXOG�EH�WUDQVLWLRQLQJ�DZD\�IURP��,�VD\�WKLV�
DV�DQ�LQGLYLGXDO�ZKR�OLYHV�LQ�WKH�*HRUJH�
:DVKLQJWRQ�1DWLRQDO�)RUHVW�DQG�RSSRVHV�
WKLV�LQYHVWPHQW�LQ�FOLPDWH�ZDUPLQJ�IRVVLO�
IXHOV�

&KULVWLQH =HQGHK /H[LQJWRQ 0$ ����
$PLO =HQQ\ )/ �����
'DYLG =HQWQHU :$ �����
/DXUD =HUU $XEXUQ :$ �����
6WHSKHQ =HWWHO :$ �����
-HVVLFD =LFNHIRRVH �����
0LFKDHO =LHJOHU $VWRULD 25 �����
'DYLG =LHOLQVNL %RZPDQ 71 �����
5� =LHULN]HH 6DQ�)UDQFLVFR &$ �����
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.HQQHWK =LNH (OOHWWVYLOOH ,1 �����
$OH[H\ =LPHQNR Ɇɨɫɤɜɚ���� ������
(DUO =LPPHUPDQ +DUULVRQEXUJ 9$ �����
-RQL =LPPHUPDQ 1HZEHUJ 25 �����
/HGD =LPPHUPDQ 0$ ����
3DXOHWWH =LPPHUPDQ 6W��/RXLV 02 �����
-HUL =LPPHUPDQQ %HUWKRXG &2 ����� 3URWHFW�RXU�QDWXUDO�UHVRXUFHV�IRU�RXU�IXWXUH�
6XVDQ =LPQ\ &KLFDJR ,/ �����
$GULHQQH =LQEL 16 %�$�%�
= =LQFN 2O\PSLD :$ �����
:D\QH =LQN 0' �����
(ULF =LQQ 1< �����
0DGHOHLQH =LUEHV *ROGHQ &2 �����
-DPHV =LWLV +ROLGD\ )/ �����
%UXFH =LYOH\ �����
-DPHV =L]]R �����
.DUHQ6XH =RHOOHU 7; �����
7DWLDQD =RORWDUHYD :$ �����
7KHRGRUH =RRN $UOLQJWRQ 9$ �����
6FRWW =RUF :LFNOLIIH 2+ �����
%RQQLH =RWRV 1& �����
%HDWULFH =RYLFK 3KLODGHOSKLD 3$ �����
'HERUDK =XERZ 3KLODGHOSKLD 3$ �����
&DUOR =XFFKL $OEDWH �����
0LFKDHO =XFNHUPDQ 1- ����
.DWLH =XNRVNL &$ �����
0DUWKD =XQLJD &$ �����
5RQDOG =XUDZVNL 0HQRPLQHH 0, ����������
1DRPL =XUFKHU ����� 7KH�093���VRXUFH�RI�HQYLURQPHQWDO�GDPDJH�

DQG�GHVWUXFWLRQ���PXVW�QRW�EH�DOORZHG�DFFHVV�
WR�RXU�1DWLRQDO�)RUHVWV�RU�DQ\�SXEOLF�ODQGV��
�

�$V�D�IRUHVWU\�SURIHVVLRQDO��,�IXOO\�
XQGHUVWDQG�WKH�LPSDFWV�DQG�GHPDQG�WKDW�WKH�
86'$�)6�JHW�RXW�RI�WKH�SRFNHW�RI�WKH�093�
DQG�EH�DFFRXQWDEOH�WR�LWV�ODUJHU�
UHVSRQVLELOLW\���SURWHFWLRQ�DQG�SUHVHUYDWLRQ�
RI�RXU�3XEOLF�/DQGV�
�

�12�025(�3(50,76�)25�7+(�093
-RG\ =ZLFN 3RPHUR\ 3$ ����� :K\�DQRWKHU�SLSHOLQH��3LSHOLQHV�DUH�NQRZQ�

IRU�OHDNLQJ�KD]DUGRXV�PDWHULDO��:H�QHHG�WR�
HOLPLQDWH�DQ\WKLQJ�WKDW�LV�IRVVLO�IXHO�EDVHG��
DQG�JR�IRU�DOO�QDWXUDO�VRXUFHV�
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0DULH�/RXLVH�0RUDQGL�/RQJ=ZLFNHU 6XOOLYDQ 0( ����������WKH�UXOHV�WR�SURWHFW�WKH�QDWLRQDO�IRUHVWV�PXVW�
EH�NHSW�DQG�QRW�EURNHQ�IRU�VSHFLDO�LQWHUHVWV�
OLNH�WKH�0RXQWDLQ�9DOOH\�3LSHOLQH��FKDQJLQJ�
WKH�UXOHV�WR�HQDEOH�PRUH�FRUSRUDWH�SURILW�LV�
QRW�DQG�QHYHU�VKRXOG�EH�DFFHSWDEOH�

*DU\ =ZLJDUG 1- ����
%ULDQ =\JR 7; �����
&LQG\ =\ONXVNL�1RUULV 0$ ����
&DURO\Q =\ORQH\ 3LWWVIRUG 1< �����
$O\FH =\QGD 0LGODQG 0, �����
1HZ�5LYHU�/DQG�7UXVW %ODFNVEXUJ 9$ ����������


