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ZZZ�SHJDVXVDVVHWPJW�FRP 
 

D HDU�IULHQGV��,�EHJLQ�WKLV�QHZVOHWWHU�ZKLOH�DW� WKH� EHDFK� LQ� /%,� �1-��� ZKHUH� QRW� D�
VLQJOH�IDFH�PDVN�FDQ�EH�IRXQG��:KDW�D�GLIIHUHQFH�
D� \HDU� FDQ�PDNH�� +HUH� LQ� WKH� 86�� WKH� YDFFLQHV�
KDYH� EURXJKW� EDFN� OLIH� WR� VRFLHW\� ZLWK� PRYLHV��
ILUHZRUNV�� DQG� FRQFHUWV� EDFN� RQ� WKH� DJHQGD� IRU�
WKH� VXPPHU� PRQWKV�� $OWKRXJK�� ZH� VWLOO� KDYH� D�
ZD\� WR� JR� WR� WUXO\� VD\� JRRG-E\H� WR� WKLV� KRUULILF�
SDQGHPLF��DQG�WUDJLFDOO\�HYHQ�IXUWKHU�IRU�PXFK�RI�
WKH� ZRUOG�� ZH� FDQ� FHUWDLQO\� UHFRJQL]H� WKH�
H[WUDRUGLQDU\� WHFKQRORJ\� WKDW� DOORZHG� XV� WR� WXUQ�
WKH� WLGH� �EHDFK� UHIHUHQFH�� RQ� ZKDW� FRXOG� KDYH�
EHHQ�D�PXFK�PRUH�GHYDVWLQJ�FULVLV��2XU� WHDP�DW�
3HJDVXV�ZLVK�\RX�DQG�\RXUV�D�YHU\�KDSS\�IRXUWK�
RI� -XO\� DQG� VDIH� VXPPHU�� DQG� ORRN� IRUZDUG� WR�
FRQWLQXLQJ� WR� KHOS� \RX� UHDOL]H� \RXU� JRDOV��
DVSLUDWLRQV��DQG�GUHDPV� 
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)RU� DQRWKHU� TXDUWHU�� WKH� PDMRU� DYHUDJHV�
FRQWLQXHG� WR� FOLPE�KLJKHU� IURP� WKH� FRYLG� ORZV�RI�
0DUFK������� �7KH�'RZ�-RQHV� ,QGXVWULDO�$YHUDJH�
HQGHG�-XQH���WK�XS�������IRU�WKH�\HDU��ZKLOH�WKH�
6	3�����URVH��������WKH�5XVVHOO������VPDOO�FDS�
LQGH[�ZDV�XS�������DQG� WKH�1DVGDT�&RPSRVLWH�
FOLPEHG� D� PHUH� ������� 7KH� ERQG� PDUNHW�
FRQWLQXHG�WR�GHI\�JUDYLW\��DQG�LQIODWLRQ�IHDUV��ZLWK�
WKH���-\HDU�7UHDVXU\�\LHOG�GURSSLQJ�EDFN�GRZQ�WR�
������IURP�������RQ�0DUFK�����DQG�WKH���-\HDU�
7UHDVXU\� HQGHG� DW� ������ GRZQ� IURP� ������ DW�
ODVW�TXDUWHU¶V�HQG���*ROG�VOLSSHG������IRU�WKH�\HDU�
ZKLOH� RLO� JXVKHG� ������ VLQFH� 'HFHPEHU� ��VW��
ZKLFK�KDV�FOHDUO\�EHHQ�HYLGHQW�DW�WKH�SXPS� 
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$V� PHQWLRQHG� HDUOLHU�� WKH� WHFKQRORJ\� IRU� WKH�
YDFFLQHV� KDV� EHHQ� ERWK DPD]LQJ� DQG� WLPHO\��
2WKHU� WHFKQRORJLHV� DOVR HQGHG� XS�
EHLQJ SUHVFLHQFH IRU� WKH� ORFN� GRZQ� DQG� IXWXUH�
OLYLQJ� ZLWK� DQ HQGHPLF� � 7HOHFRPPXWLQJ� ZLWK�
=RRP�RU� RWKHU� VHUYLFHV FDPH� LQWR� WKHLU� RZQ� MXVW�
ZKHQ� WKH\�ZHUH�QHHG�PRVW� 1H[W�GD\�DQG�VDPH�
GD\�GHOLYHU\�RI�HYHU\WKLQJ�IURP�SURGXFH�WR MLJVDZ�
SX]]OHV ZDV� D� OLIH� VDYHU�� 7KLV� WLPHO\� WHFKQRORJ\�
FRQWLQXHV�ZLWK ZDLWHU-OHVV RUGHULQJ�DW�UHVWDXUDQWV�
DQG� VPDUW� EXLOGLQJV WKDW� RSHQ� GRRUV� ULQJ�
HOHYDWRUV�DQG FRQWURO�WKH�DLU�ZLWKRXW�HYHU�WRXFKLQJ�
D� FRQWURO� 2QH� RI� WKH� SUREOHPV� WKDW� KDV� JURZQ�
ZLWK� WKH� LQFUHDVH LQ� WKH� GHOLYHU\� RI� HYHU\WKLQJ� LV�
WKH�QXPEHU�RI�UHWXUQV�IRU�FORWKLQJ��1RW�EHLQJ�DEOH�
WR�WU\�RQ�D�SDLU�RI�SDQWV��LQ�WKH�VWRUH�DV�ZHOO��GXH�
WR� FORVHG� GUHVVLQJ� URRPV�� KDV� FRVW� UHWDLO� WLPH��
PRQH\� DQG� VDOHV� 7HFKQRORJ\� LV� FRPLQJ� WR� WKH�
UHVFXH� ³9LUWXDO� WU\� RQ´ ZRUNV� ZLWK� \RXU� SKRQH��
\RXU� PHDVXUHPHQWV�� D� SLFWXUH� RI� \RX� DQG� WKH�
UHWDLOHU�WR�DOORZ�\RX�WR�VHH�H[DFWO\�ZKDW�D VSHFLILF�
VL]H� DQG SLHFH� RI� FORWKLQJ ZLOO� ORRN� OLNH ZRUQ�
E\ \RX� $V� WKLV� WHFKQRORJ\� EHFRPHV� PRUH�
ZLGHVSUHDG WU\LQJ� RQ� FORWKHV� PD\� EHFRPH OHVV�
QHFHVVDU\� DV� ZLOO FRVWO\� DQG�
ERWKHUVRPH UHWXUQV� 7KHUH�DUH D� IHZ FRPSDQLHV�
ZRUNLQJ�RQ�WKLV VROXWLRQ��EXW�LI�\RX�ZDQW�WR�VHH�IRU�
\RXUVHOI��WU\�RXW��'/RRNV�PRELOH�DSS��³<RXU)LW´�  
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([SHFWHG� JOREDO� WHFKQRORJ\� VSHQGLQJ� LQ� 86�
GROODUV�IRU�����«««««««««««���7ULOOLRQ 
1XPEHU�RI�LQWHUQHW�XVHUV�ZRUOGZLGH�LQ�����««� 
«««««««««««««««««������%LOOLRQ 
1XPEHU�RI�DFWLYH�XVHUV�RI�VRFLDO�PHGLD�ZRUOGZLGH�
LQ�����«««««««««««������%LOOLRQ 

 



 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

)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 

  

7LSV�)RU�3UHYHQWLQJ�)UDXG 
���%H�DZDUH�RI�VXVSLFLRXV�SKRQH�FDOOV��HPDLOV��DQG�
WH[WV�DVNLQJ�\RX�WR�VHQG�PRQH\�RU�GLVFORVH�SHUVRQDO�
LQIRUPDWLRQ��,I�D�VHUYLFH�UHS�FDOOV�\RX��KDQJ�XS�DQG�
FDOO�EDFN�XVLQJ�D�NQRZQ�SKRQH�QXPEHU� 
 
���1HYHU�VKDUH�VHQVLWLYH�LQIRUPDWLRQ�RU�FRQGXFW�
EXVLQHVV�YLD�HPDLO��DV�DFFRXQWV�DUH�RIWHQ�
FRPSURPLVHG� 
 
���%HZDUH�RI�SKLVKLQJ�DQG�PDOLFLRXV�OLQNV��8UJHQW-
VRXQGLQJ��OHJLWLPDWH-ORRNLQJ�HPDLOV�DUH�LQWHQGHG�WR�
WHPSW�\RX�WR�DFFLGHQWDOO\�GLVFORVH�SHUVRQDO�
LQIRUPDWLRQ�RU�LQVWDOO�PDOZDUH� 
 
���'RQ¶W�RSHQ�OLQNV�RU�DWWDFKPHQWV�IURP�XQNQRZQ�
VRXUFHV��(QWHU�WKH�ZHE�DGGUHVV�LQ�\RXU�EURZVHU� 
 
���&KHFN�\RXU�HPDLO�DQG�DFFRXQW�VWDWHPHQWV�
UHJXODUO\�IRU�VXVSLFLRXV�DFWLYLW\� 
 
���1HYHU�HQWHU�FRQILGHQWLDO�LQIRUPDWLRQ�LQ�SXEOLF�
DUHDV��$VVXPH�VRPHRQH�LV�DOZD\V�ZDWFKLQJ� 

 

 
 

5HWLUHPHQW�$FFRXQWV 
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· 7KH������WRWDO�FRQWULEXWLRQ�OLPLW�LV���������RU�

�������LI�\RX¶UH�DJH����RU�ROGHU��RU�\RXU�WD[DEOH�
FRPSHQVDWLRQ�IRU�WKH�\HDU�LI�OHVV�WKDQ�WKH�
DERYH� 

· 7KHUH�LV�QRZ�QR�DJH�OLPLW�RQ�PDNLQJ�UHJXODU�
FRQWULEXWLRQV�WR�WUDGLWLRQDO�RU�5RWK�,5$V�LI�\RX�
KDYH�WD[DEOH�FRPSHQVDWLRQ� 

 
 

3OHDVH�FRQWDFW�RXU�RIILFH�WR�RSHQ�RU�PDNH�D�FRQWULEXWLRQ�
WR�D�UHWLUHPHQW�DFFRXQW�� 

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

 
7R�$FFHVV�WKH�&OLHQW�3RUWDO� 

KWWSV���SHJDVXVDVVHWPJW�SRUWDO�WDPDUDFLQF�FRP 
 
 
7R�'RZQORDG�'RFXPHQWV�IURP�WKH�&OLHQW�

3RUWDO� 
-&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�WR�WKH�&OLHQW�3RUWDO� 
-&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 

 
 


