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-DQXDU\����� $�3HJDVXV�1HZVOHWWHU� 

ZZZ�SHJDVXVDVVHWPJW�FRP 

D HDU�IULHQGV�� ,W� LV� RIWHQ� VDLG� WKDW� WKH� VWRFN� PDUNHW�
FOLPEV�D�ZDOO� RI�ZRUU\��:HOO�� WKHUH�ZDV�SOHQW\� RI�
ZRUU\� WR� EH� IRXQG� LQ� WKH� �WK� TXDUWHU�� 'HOWD� ZDV�
SURPLQHQW� XQWLO� &RYLG� VNLSSHG� VHYHUDO� *UHHN�
OHWWHUV� DQG� ODQGHG� RQ� 2PLFURQ�� 6XSSO\� FKDLQ�
LVVXHV�EHFDPH�ZDWHU�FRROHU�WDON��3UHERRNLQJ�\RXU�
VHDWV�RQ�D�SODQH�GLG� OLWWOH�IRU�\RX�LI�WKH�IOLJKW�ZDV�
FDQFHOOHG��,QIODWLRQ�KLW�OHYHOV�QRW�VHHQ�VLQFH�(��7��
ZDV� WKH� WRS� JURVVLQJ� ILOP�� $QG� DOO� WKH� ZKLOH� WKH�
PDUNHW¶V� UHVSRQGHG� DV� H[SHFWHG�� ULVLQJ�
GUDPDWLFDOO\��UHYHUVLQJ�WKH��UG�TXDUWHU�³VOXPS´�� 
7KHUH�LV�SOHQW\�WR�ZDWFK�IRU�LQ�������7KH�)HGHUDO�
5HVHUYH¶V� DWWHPSW� DW� VORZLQJ� DFFRPPRGDWLRQ�
ZLWKRXW� VORZLQJ� WKH� HFRQRP\�� WKH� FRQWLQXLQJ�
&RYLG� YDULDWLRQV�� VWDQGDUG� JHRSROLWLFDO� LWHUDWLRQV�
ZLWK�5XVVLD� DQG�&KLQD� DQG� WKH� EHJLQQLQJ� RI� WKH�
PLGWHUP�HOHFWLRQV��3OHQW\�IRU�WKH�WHDP�DW�3HJDVXV�
WR� QDYLJDWH� EXW� OLNHO\� QRQH� RI� WKHP� ZLOO� EH� WKH�
KHDGOLQH� IRU� WKH� QHZ� \HDU�� :KDWHYHU� WKH� \HDU�
EULQJV��RXU�WHDP�LV�KHUH�WR�JXLGH�\RX�WKURXJK�DQG�
DQVZHU� \RXU� TXHVWLRQV� DQG� FRQFHUQV�� %HVW�
ZLVKHV�IRU�D�VXFFHVVIXO�DQG�KHDOWK\������ 
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����� SURYHG� D� VWURQJ� \HDU� IRU� DOO� WKH� HTXLW\�
LQGH[HV�ZLWK� WKH� IRXUWK�TXDUWHU�DGGLQJ� WR�DOUHDG\�
VXEVWDQWLDO�JDLQV��7KH�6	3����� OHG� WKH�ZD\�ZLWK�
D� \HDUO\� JDLQ� RI� ������� 7KH� 1DVGDT� &RPSRVLWH�
IROORZHG� ZLWK� D� ������ LQFUHDVH�� ZKLOH� WKH� 'RZ�
-RQHV� ,QGXVWULDO� $YHUDJH� DQG� WKH� 5XVVHOO� �����
VPDOO� FDS� LQGH[� IROORZHG�ZLWK� OHVV� UREXVW� UHVXOWV�
RI�������DQG�������UHVSHFWLYHO\�� 

7KH� ERQG�PDUNHW� GLG� OLWWOH� LQ� WKH� �WK� TXDUWHU�ZLWK�
WKH���-\HDU�7UHDVXU\�\LHOG�HQGLQJ�DW��������7KH�
��-\HDU� 7UHDVXU\� ILQLVKHG� WKH� \HDU� DW� �������
2YHUDOO��WKH�7UHDVXU\�%RQG�PDUNHW�SURYHG�D�SRRU� 

 

 

SODFH� WR� KLGH� LQ� ������ ZLWK� LWV� 7RWDO� 5HWXUQ�
SHUIRUPDQFH�HQGLQJ�ZLWK�D� ORVV�RI������� IRU� WKH�
\HDU�� *ROG� UDOOLHG� LQ� WKH� IRXUWK� TXDUWHU� EXW� VWLOO�
HQGHG� WKH� \HDU� GRZQ� ������ DW� �������� SHU�
RXQFH�� FRQWLQXLQJ� WR� GLVSURYH� WKH� ROG� DGDJH� RI�
EHLQJ�D�JRRG�KHGJH�DJDLQVW� LQIODWLRQ��7KH� ULVH� LQ�
RLO� VWDOOHG� RXW� LQ� WKH� IRXUWK� TXDUWHU�� HQGLQJ� WKH�
\HDU�DW��������SHU�EDUUHO�RQO\����FHQWV�DERYH�WKH�
�UG�TXDUWHU�FORVH��EXW�VWLOO�XS�D�UREXVW�����IRU�WKH�
\HDU��7KDQNIXOO\�QDWXUDO�JDV�SULFHV�GURSSHG�����
LQ� WKH� IRXUWK� TXDUWHU�� MXVW� LQ� WLPH� IRU� ZLQWHU�� EXW�
ZHUH� VWLOO� XS� ���� IRU� WKH� \HDU�� +HDWLQJ� ELOOV� ZLOO�
FHUWDLQO\�UHIOHFW�WKH�LQFUHDVH� 

0(7$9(56( 
6SLGHU-0DQ��1R�:D\�+RPH�LV�QRZ�RQH�RI�WKH�WRS�
��� GRPHVWLF� JURVVLQJ� ILOPV� RI� DOO� WLPHV�� 4XLWH� D�
IHDW� ZLWK� RYHU� ��� SUHYLRXV� 0DUYHO� ILOPV� DQG� ��
SUHYLRXV� 6SLGHU-0DQ� PRYLHV�� $IWHU� VR� PDQ\�
VWRULHV� ZKDW� ZDV� OHIW� IRU� 6SLGHU-0DQ� WR� GHIHQG��
0DUYHO�KDV�PRYHG�EH\RQG�RXU�XQLYHUVH�� LQWR� WKH�
PXOWLYHUVH�� DQG� WKH� SRVVLELOLWLHV� DUH� HQGOHVV��
&RLQFLGHQWO\�WKLV�WUDQVIRUPDWLRQ�LV�RFFXUULQJ�DW�WKH�
VDPH� WLPH� WKDW� FRPPXQLFDWLRQ� LV� OHDYLQJ� WKH�
LQWHUQHW� DQG� PRYLQJ� LQWR� WKH� 0HWDYHUVH�� ZKHUH�
WKH� SRVVLELOLWLHV� DUH� DOVR� LQILQLWH�� 6R�� ZKDW� LV� WKH�
0HWDYHUVH� DQG� ZK\� GLG� )DFHERRN� FKDQJH� LWV�
QDPH� WR�0HWD�3ODWIRUPV"�$V�ZLWK� WKH� LQWHUQHW� LQ�
WKH� ����¶V�� LW� LV� KDUG� WR� GHILQH� WKH� 0HWDYHUVH��
6LPSO\�SXW� LW� LV�D�GLJLWDO�ZRUOG��$�SODFH�ZKHUH�ZH�
FDQ� ZDON� LQ� WKH� UHDO� ZRUOG� ZKLOH� VHHLQJ� GLJLWDO�
GLUHFWLRQV�� WDONLQJ� WR� KRORJUDSKLF� IULHQGV�� DQG�
UHFHLYLQJ�HOHFWURQLF�GLVFRXQW�FRXSRQV�WR�SXUFKDVH�
UHDO� OLIH� LWHPV�� 7KLV� LV� WKH� ZRUOG� RI� DXJPHQWHG�
UHDOLW\� �$5��<RX� FDQ� DOVR� OLYH� D� VHFRQG� �WKLUG��
IRXUWK�HWF���OLIH��UHSUHVHQWHG�E\�DQ�$YDWDU� 
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)LQDQFLDO�)RFXV���$�3HJDVXV�1HZVOHWWHU� 

�����-�����3HJDVXV�$VVHW�0DQDJHPHQW��,QF�� 

([FOXVLYH�RI�FKDUWV 

3OHDVH� UHPHPEHU� WKDW� SDVW� SHUIRUPDQFH� PD\� QRW� EH� LQGLFDWLYH� RI� IXWXUH�
UHVXOWV���'LIIHUHQW�W\SHV�RI�LQYHVWPHQWV�LQYROYH�YDU\LQJ�GHJUHHV�RI�ULVN��DQG�
WKHUH� FDQ� EH� QR� DVVXUDQFH� WKDW� WKH� IXWXUH� SHUIRUPDQFH� RI� DQ\� VSHFLILF����
LQYHVWPHQW��LQYHVWPHQW�VWUDWHJ\��RU�SURGXFW��LQFOXGLQJ�WKH�LQYHVWPHQWV�DQG�
RU� LQYHVWPHQW� VWUDWHJLHV� UHFRPPHQGHG� RU� XQGHUWDNHQ� E\� 3HJDVXV� � $VVHW�
0DQDJHPHQW�� ,QF����RU�DQ\�QRQ-LQYHVWPHQW� UHODWHG�FRQWHQW��PDGH�UHIHUHQFH�
WR� GLUHFWO\� RU� LQGLUHFWO\� LQ� WKLV� QHZVOHWWHU� ZLOO� EH� SURILWDEOH�� HTXDO� DQ\���
FRUUHVSRQGLQJ�LQGLFDWHG�KLVWRULFDO�SHUIRUPDQFH�OHYHO�V���EH�VXLWDEOH�IRU�\RXU�����
SRUWIROLR� RU� LQGLYLGXDO� VLWXDWLRQ�� RU� SURYH� VXFFHVVIXO�� � 'XH� WR� YDULRXV�����
IDFWRUV�� LQFOXGLQJ� FKDQJLQJ� PDUNHW� FRQGLWLRQV� DQG�RU� DSSOLFDEOH� ODZV�� WKH�
FRQWHQW� PD\� QR� ORQJHU� EH� UHIOHFWLYH� RI� FXUUHQW� RSLQLRQV� RU� SRVLWLRQV�����
0RUHRYHU�� \RX� VKRXOG� QRW� DVVXPH� WKDW� DQ\� GLVFXVVLRQ� RU� LQIRUPDWLRQ�����
FRQWDLQHG� LQ� WKLV�QHZVOHWWHU� VHUYHV� DV� WKH� UHFHLSW�RI��RU� DV�D�VXEVWLWXWH� IRU��
SHUVRQDOL]HG� LQYHVWPHQW� DGYLFH� IURP� 3HJDVXV� $VVHW� 0DQDJHPHQW�� ,QF���
3OHDVH�UHPHPEHU�WR�FRQWDFW�3HJDVXV�$VVHW��0DQDJHPHQW��,QF���LQ�ZULWLQJ��LI�
WKHUH� DUH� DQ\� FKDQJHV� LQ� \RXU� SHUVRQDO�ILQDQFLDO� VLWXDWLRQ� RU� LQYHVWPHQW�
REMHFWLYHV� IRU� WKH� SXUSRVH� RI� UHYLHZLQJ�HYDOXDWLQJ�UHYLVLQJ� RXU� SUHYLRXV�
UHFRPPHQGDWLRQV� DQG�RU� � � VHUYLFHV�� � 3HJDVXV� $VVHW� 0DQDJHPHQW�� ,QF�� LV�
QHLWKHU�D�ODZ�ILUP�QRU�D�FHUWLILHG���SXEOLF�DFFRXQWLQJ�ILUP�DQG�QR�SRUWLRQ�RI�
WKH�QHZVOHWWHU�FRQWHQW�VKRXOG�EH�FRQVWUXHG�DV�OHJDO�RU�DFFRXQWLQJ�DGYLFH��$�
FRS\� RI� 3HJDVXV� $VVHW� 0DQDJHPHQW�� ,QF�¶V� FXUUHQW� ZULWWHQ� GLVFORVXUH����
VWDWHPHQW�GLVFXVVLQJ�RXU�DGYLVRU\�VHUYLFHV�DQG�IHHV�LV�DYDLODEOH�IRU�UHYLHZ�
XSRQ�UHTXHVW� 

6FKZDE�$OOLDQFH 
 

KWWS���ZZZ�VFKZDEDOOLDQFH�FRP�� 

6FKZDE�0RELOH�$SS 
�-���-���-���� 

 

6HFXUH��RQOLQH�DFFHVV�WR�\RXU�DFFRXQWV�LV�HDV\��YLVLW�
WKH�6FKZDE�$OOLDQFH�ZHEVLWH�RU�6FKZDE�0RELOH�$SS�WR�
YLHZ�DFFRXQW�EDODQFHV�	�WUDQVDFWLRQV��DFFHVV�WD[�

GRFXPHQWV��RSHQ�QHZ�DFFRXQWV��DQG�PRUH�� 
 

KWWSV���FRQWHQW�VFKZDE�FRP�OHDUQLQJFHQWHU�
LQGH[�KWPO 

  

7D[�7LSV 
 

· )RUP������LV�LVVXHG�E\�&KDUOHV�6FKZDE�LQ�WKH�
PLGGOH�WR�HQG�RI�)HEUXDU\��7KLV�WD[�GRFXPHQW�LV�
DOVR�DYDLODEOH�RQOLQH�DW�ZZZ�VFKZDEDOOLDQFH�FRP� 

 

· $QQXDO�*LIW�7D[�H[FOXVLRQ�IRU����������������
$QQXDO�*LIW�7D[�H[FOXVLRQ�IRU�������������� 

 

· $QQXDO�,5$�FRQWULEXWLRQV�IRU������DQG��������
�������SHU�\HDU�LI�XQGHU�DJH������������LI����
\HDUV�ROG�RU�ROGHU��WRWDO�FDQ¶W�EH�PRUH�WKDQ�\RXU�
WD[DEOH�FRPSHQVDWLRQ�IRU�WKH�\HDU 

 

· )LQG�OHJLWLPDWH�DQG�TXDOLILHG�FKDULWLHV�DQG�KHOS�
DYRLG�GRQDWLRQ�VFDPV�E\�XVLQJ�WKH�7D[�([HPSW�
2UJDQL]DWLRQ�6HDUFK�WRRO��� 

KWWSV���JR�XVD�JRY�[HT7K 
 

 

 
 

0(7$9(56(��&RQWLQXHG� 
LQVLGH�D�FRPSOHWHO\�GLJLWDO�ZRUOG� WKDW�FRQWLQXHV�
WR�H[LVW�ZKHWKHU�\RX�DUH�LQ�LW�RU�QRW��7KLV�LV�WKH�
ZRUOG� RI� YLUWXDO� UHDOLW\� �95��� 7RJHWKHU� WKH\�
UHSUHVHQW� H[WUDRUGLQDU\� RSSRUWXQLWLHV�� ��7R�
DGYHUWLVH� DFURVV� PXOWLSOH� SODWIRUPV�� 7KLV� LV�
ZKHUH�)DFHERRN�ZDQWV� WR�H[LVW�� ��7R�VHOO� ERWK�
UHDO�DQG�GLJLWDO�LWHPV��,PDJLQH�\RX�ORYH�1LNH�$LU�
9DSRU0D[� VKRHV�� :HOO� QRZ� \RX� QHHG� WR� EX\�
WKHP�QRW�RQO\�IRU�\RXU�UHDO�ZRUOG�EXW�DOVR�D�SDLU�
IRU�\RXU�$YDWDU��$Q�HQWLUHO\�QHZ�ZRUOG�WR�VHOO�WR����
��2IIHULQJ� JUHDWHU� IOH[LELOLW\� WR� ZRUN� DQG� SOD\�
IURP� D� VLQJOH� ORFDWLRQ�� ([SDQGLQJ� WKH� ZRUOG�
EH\RQG� LWV� SK\VLFDO� EDUULHUV�� $V� ZLWK� WKH�
,QWHUQHW�WKHUH�ZLOO�EH�PDQ\�ZLQQHUV�DQG�ORVHUV��
EXW� WKH� 0HWDYHUVH� ZLOO� EH� SRZHUIXO� DQG� ZLOO�
FRQWLQXH�WKH�H[WUDRUGLQDU\�WHFKQRORJLFDO�JURZWK�
ZH�KDYH�HQMR\HG�IRU�WKH�ODVW�IRXU�GHFDGHV� 

3HJDVXV�&OLHQW�3RUWDO 
6HFXUHO\�XSORDG�	�GRZQORDG�GRFXPHQWV�LQ�WKH�SRUWDO 

 
7R�$FFHVV�WKH�&OLHQW�3RUWDO� 

KWWSV���SHJDVXVDVVHWPJW�SRUWDO�WDPDUDFLQF�FRP 
 

7R�'RZQORDG�'RFXPHQWV� 
-&OLFN�RQ�WKH�'RFXPHQWV�WDE�DW�WRS�RI�VFUHHQ 
-&OLFN�³$OO�'RFXPHQWV´�LQ�EOXH�RQ�WKH�OHIW�VLGH�RI�WKH�
VFUHHQ 
-&OLFN�D�FKHFN�PDUN�QH[W�WKH�GRFXPHQWV�\RX�ZDQW�
WR�GRZQORDG 
-7RZDUGV�WKH�WRS�LQ�WKH�EOXH�ER[��FOLFN�RQ�WKH�
GRZQ�DUURZ�QH[W�WR�WKH�ZRUG�³$FWLRQ´ 
-&OLFN�³'RZQORDG´�	�IROORZ�\RXU�FRPSXWHU¶V�SURPSWV�
IRU�D�GRZQORDGHG�GRFXPHQW 
 

7R�3RVW�'RFXPHQWV� 
-&OLFN�RQ�WKH�'RFXPHQWV�WDE�DW�WRS�RI�VFUHHQ 
-&OLFN�³$OO�'RFXPHQWV´�LQ�EOXH�RQ�WKH�OHIW�VLGH�RI�WKH�
VFUHHQ 
-&OLFN�RQ�WKH�GRZQ�DUURZ�QH[W�WR�WKH�ZRUG�
³$FWLRQ´�LQ�WKH�EOXH�ER[ 
-&OLFN�RQ�³3RVW�'RFXPHQWV´ 
-6HOHFW�WKH�ILOH�WR�XSORDG 
-&OLFN�³3RVW´�RQ�WKH�ERWWRP�ULJKW 

 

1HHG�$Q�2YHUQLJKW�&KHFN"� 
&RQWDFW�RXU�RIILFH�LQ�WKH�PRUQLQJ�� 

6FKZDE¶V�QHZ�FXW�RII�WLPH�LV�����SP� 


