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2QO\�RQH�PRUH�%(&�PHHWLQJ�WR�SUHSDUH�IRU��WKHQ�,�FDQ�UHWLUH�DJDLQ���,W�PLJKW�VRXQG�OLNH�
P\�\HDUV�ZLWK�6RQRUD�6,5V�KDV�EHHQ�D�EXUGHQ��EXW�,�DVVXUH�\RX�LW�KDV�EHHQ�IXQ�DQG�HYHQ��
UHZDUGLQJ�DW�WLPHV���,�KDYH�PHW�DQG�PDGH�PDQ\�QHZ�IULHQGV�DORQJ�ZLWK�PDLQWDLQLQJ�
ORQJWLPH�IULHQGV���<RX�QRWLFH�,�GLG�QRW�VD\�³2OG�IULHQGV´���:KR�WKH�KHFN�LV�ROG�LQ�WKLV�
JURXS"��,�DP�MXVW�D���-\HDU-ROG�NLG�WUDSSHG�LQ�D���-\HDU-ROG�ERG\��DQG�,�UHIXVH�WR�JURZ�
XS���,Q�DOO�VHULRXVQHVV�,�KDYH�WUXO\�HQMR\HG�KROGLQJ�WKH�SRVLWLRQV�RI�59�&KDLUPDQ��
0RQWKO\�%XOOHWLQ�3XEOLVKHU��/LWWOH�6LU��DQG�ILQDOO\�%LJ�6LU���,�GR�KDYH�RQH�ILQDO�
DVVLJQPHQW��WKH�RXWJRLQJ�%LJ�6LU�KHDGV�XS�WKH�QH[W�\HDU¶V�QRPLQDWLQJ�FRPPLWWHH���,�
ZLOO�EH�DVNLQJ�IRU�YROXQWHHUV�WR�KHOS�VHOHFW�DQG�QRPLQDWH�2IILFHUV�DQG�'LUHFWRUV�IRU�
�������,I�\RX�DUH�LQWHUHVWHG�LQ�KHOSLQJ�SOHDVH�FRQWDFW�PH�DW����������-�����RU�VHQG�PH�
DQ�H-PDLO��JLDFDPR��#JPDLO�FRP��� 

:H�ZLOO�EH�LQVWDOOLQJ�IRXU�QHZ�PHPEHUV�WKLV�PRQWK��'RXJODV�5DPVD\�������-DPHV�
6KRHPDNHU�������5D\�6WDUNH\�������	�6WXDUW�:DOODFH������ 

1RYHPEHU�LV�WKH�DQQXDO�UHFRJQLWLRQ�RI�DOO�RXU�YHWHUDQV���/DVW�\HDU�ZH�KRQRUHG�RXU�
.RUHDQ�:DU�9HWHUDQV��WKLV�\HDU�ZH�ZLOO�EH�KRQRULQJ�RXU�9LHWQDP�:DU�9HWHUDQV���
5HJLRQDO�'LUHFWRU�5LFKDUG�.LQGOH�ZLOO�UHFRJQL]H�RXU�9LHWQDP�:DU�9HWHUDQV�ZLWK�ODSHO�
SLQV�WR�HYHU\RQH�WKDW�ZDV�RQ�DFWLYH�GXW\�IURP�1RY���������WR�0D\�����������+H�LV�
JLYLQJ�UHFRJQLWLRQ�WR�FRPEDW�YHWHUDQV��LQ-FRXQWU\�VXSSRUW�YHWHUDQV��DQG�DQ\RQH�RQ�
DFWLYH�GXW\�LQ�WKH�9LHWQDP�(UD� 

:H�KDYH�PDQ\�YHWHUDQV�WKDW�GR�QRW�IDOO�ZLWKLQ�WKRVH�GDWHV��VR�WKH�%(&�KDV�GHFLGHG�WR�
VXSSO\�EUDQFK�ORJR�SLQV�WR�DOO�%UDQFK�����YHWHUDQV��$UP\��$LU�)RUFH��1DY\��0DULQHV��
&RDVW�*XDUG��0HUFKDQW�0DULQHV��DQG�HYHQ�WKH�5R\DO�$LU�)RUFH�DQG�0DULQHV���:H�ZLOO�
KDYH�D�WDEOH�LQ�WKH�GLQLQJ�URRP�ZLWK�DOO�WKH�ODSHO�SLQV�DWWDFKHG�WR�\RXU�QDPH�DQG�
PHPEHU�QXPEHU���:H�ZLOO�KDYH�WKHP�OLVWHG�E\�EUDQFK��$UP\��1DY\��HWF���,�KDYH�GULOOHG�
D�VPDOO�KROH�LQ�P\�QDPH�EDGJH�DQG�ZLWK�D�GDE�RI�HSR[\�LW�VWD\V�RQ���2U�\RX�FRXOG�FXW�
WKH�SLQ�RII�DQG�IOXVK�PRXQW�LW�ZLWK�MXVW�WKH�HSR[\��,I�\RX�MXVW�ZDQW�WR�XVH�LW�DV�D�ODSHO�
SLQ�LW�LV�\RXU�FKRLFH���:H�DUH�RII�WR�D�JRRG�VWDUW�ZLWK�RXU�$QQXDO�&KULVWPDV�/XQFKHRQ�
7LFNHW�6DOHV�DQG�WKH\�ZLOO�EH�RQ�VDOH�DJDLQ�DW�WKH�1RYHPEHU�/XQFKHRQ���2XU�PHPEHUV�
KDYH�EHHQ�RXWVWDQGLQJ��LQ�GRQDWLQJ�UDIIOH�SUL]HV�DW�HDFK�RI�RXU�FR-HG�HYHQWV���:H�DVN�
WKDW�\RX�FRQWLQXH�WKLV�JHQHURVLW\�IRU�WKH�&KULVWPDV�/XQFKHRQ���,I�\RX�FDQ�GRQDWH�D�
UDIIOH�SUL]H�SOHDVH�FRQWDFW�/LWWOH�6LU�*HQH�=DQRQL�DW���������-�����RU�
JHQHY]DQRQL#JPDLO�FRP�� 

*RG�%OHVV�RXU�DFWLYH�GXW\�WURRSV�DQG�DOO�RXU�YHWHUDQ¶V�SDVW�DQG�SUHVHQW� 

-RKQ�:KLWH������	�$ODQ�%HOO������
ZLWK�6LU�'DQQ\�³)UHH�/XQFK´�/DXUHWD 

(GGLH7RHZV�ZLWK�'RQ�/DIR\������

:HOFRPH�WR�1HZ�0HPEHUV�LQVWDOOHG�DW�WKH�2FWREHU�/XQFKHRQ 
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%UDQFK�3KRWRJUDSKHU�-�6WHYH�%HORFKL����-���� 
%XOOHWLQ�-�6WHYH�+XII�����-���� 
&DU�&OXE�-��5LFK�5LQDOGL����-���� 
)LVKLQJ�-�&KXFN�6LPRQV�–���-���� 
*ROI�-�3DXO�3DGDYDQD����-���� 
�����������7RP�1LVFKZLW]����-���� 
�����������'DQQ\�/DXUHWD����-���� 
+RQRUDU\�/LIH�0HPEHUVKLS�-�$O�/LPRQ����-���� 
,QWHUQHW�-�-HUU\�%HOOHIHXLOOH����-���� 
������$VVW��'DQQ\�/DXUHWD�����-���� 
.D\DNLQJ�+LNLQJ�-�6RO�5RELQ����-���� 
/XQFK�7LFNHWV�-�5RJHU�6ZDUW]����-���� 
/XQFKHRQ�-�9DFDQW 
/XQFKHRQ�'UDZLQJ�-�7RP�1HLGHUHU����-���� 
1RPLQDWLQJ�&RP��&KDLU��-�3DXO�6TXHUL�� 
3LQRFKOH�-�%RE�0RUULVRQ����-���� 
3RNHU�-�*HRUJH�3DUVRQV����-���� 
3URSDQH�-�0DUW\�0DUWLQ����-���� 
5�9��7UDYHO�*URXS�-�(GGLH�7RHZV����-���� 
6HQLRU�0HPEHU�$ZDUGV�-�-LP�-RKQVRQ����-���� 
6,5�,WHP�6DOHV�-��)UHG�.HKU����-���� 
6XQVKLQH�-�&KDSODLQ�-�6WHYH�*UHJRU\����-���� 
7UDYHO�-�9DFDQW 
:LQH�7DVWLQJ�-�3KLO�9DQ6ZROO����-���� 

7R�LPSURYH�WKH�OLYHV�RI�RXU�PHPEHUV�WKURXJK�IXQ�DFWLYLWLHV�
DQG�HYHQWV�-�ZKLOH�PDNLQJ�IULHQGV�IRU�OLIH� 
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'XULQJ�WKH�2FWREHU�PRQWKO\�OXQFKHRQ��WKUHH�QHZ�PHPEHUV�ZHUH�LQGXFWHG��DQG�WKH\�
LQFOXGH�WKH�IROORZLQJ�LQGLYLGXDOV���ZLWK�WKHLU�UHVSHFWLYH�VSRQVRU�LQGLFDWHG�LQ�
SDUHQWKHVLV����-RKQ�:KLWH�������$OOHQ�%HOO�������'DQQ\�/DXUHWD�������DQG�'RQDOG�
/D)R\��������2QFH�DJDLQ��,�DVN�WKDW�DOO�SUH-H[LVWLQJ�PHPEHUV�UHPDLQ�FRUGLDO�WR�DOO�QHZ�
PHPEHUV�LQ�RUGHU�WR�PDNH�WKHLU�DFFHSWDQFH�LQWR�RXU�EUDQFK�D�SOHDVDQW�WUDQVLWLRQ���6HWK�
&RQQROO\��WKH�5HVWRUDWLRQ�0DQDJHU�IRU�WKH�7XROXPQH�5LYHU�7UXVW��WKH�³757´���ZDV�
RXU�JXHVW�VSHDNHU�DQG�KH�GHOLYHUHG�DQ�H[FHSWLRQDO�SUHVHQWDWLRQ�UHJDUGLQJ�WKH�PLVVLRQ�
RI�KLV�HFRORJLFDOO\�IULHQGO\�RUJDQL]DWLRQ���7KLV�ORFDO�JURXS�LV�LQWHQVHO\�LQYROYHG��LQ�
PDLQWDLQLQJ�RXU�SUHFLRXV�ZDWHU�UHVRXUFHV�WKURXJK�SUHYHQWLRQ��SUHVHUYDWLRQ��UHVWRUDWLRQ�
DQG�FRQVHUYDWLRQ�PHDVXUHV�RI�RXU�VWUHDPV��ULYHUV��ODNHV�DQG�WKHLU�LPPHGLDWH�
HQYLURQPHQW����$V�D�UHVXOW��ZH�FRQWLQXH�WR��HQMR\�D�ERXQWLIXO�VXSSO\�RI�ZDWHU�WKDW�LV�
XWLOL]HG�IRU�GULQNLQJ�DV�ZHOO�DV�RWKHU�GDLO\�KRXVHKROG�SXUSRVHV��LQ�DGGLWLRQ��WR�
VXSSO\LQJ�WKH�HQHUJ\�QHFHVVDU\�WR�JHQHUDWH��RXU�HOHFWULFLW\����$OVR��WKH\�DVVLVW�LQ�
SURYLGLQJ�DFFHVV�WR�RXU�ZDWHUZD\V�WKDW�LV�LQVWUXPHQWDO�LQ�VXVWDLQLQJ�RXU�YLEUDQW�
WRXULVP�LQGXVWU\����6KRXOG�\RX�DVSLUH�WR�EHFRPH�LQYROYHG�LQ�DGGLWLRQDO�RXWGRRU�
DFWLYLWLHV��\RX�PD\�ZDQW�WR�FRQVLGHU�YROXQWHHULQJ�\RXU�IUHH�WLPH�LQ�DVVLVWLQJ�WKH�757�
LQ�WKHLU�H[SDQGLQJ�HIIRUWV�WR�VHUYLFLQJ�RXU�IRRWKLOO�FRPPXQLWLHV� 
 
'XULQJ�1RYHPEHU¶V�OXQFKHRQ�ZH�ZLOO�EH�KRQRULQJ�DOO�QHZ�PHPEHUV�WKDW�DUH�PLOLWDU\�
VHUYLFH�YHWHUDQV��EHVLGHV��WKRVH�WKDW�VHUYHG�LQ�WKH�9LHWQDP�:DU�9LHWQDP�(UD���$PRQJ�
WKRVH�WR�IDFLOLWDWH�LQ�WKLV�H[HUFLVH�LQFOXGHV�&RORQHO�-RKQ�'HDYHU��860&��DQG�
/LHXWHQDQW�5LFN�.LQGOH��861���$V�D�UHPLQGHU��WLFNHWV�IRU�WKH�'HFHPEHU���WK�&KULVWPDV�
/XQFKHRQ�VKDOO�EH�DYDLODEOH�IRU�SXUFKDVH�GXULQJ�WKH�1RYHPEHU�PRQWKO\�OXQFKHRQ���%H�
VXUH�WR�SXUFKDVH�\RXU�WLFNHWV�DV�VRRQ�DV�SRVVLEOH�WR�LQVXUH�\RXU�SUHIHUUHG�VHDWLQJ�
DUUDQJHPHQW��3OHDVH�NHHS�LQ�PLQG�WKDW�QR�FDQFHOODWLRQ�UHIXQG�QRU�UHVHUYDWLRQ�VKDOO�EH�
WDNHQ�DIWHU�1RYHPEHU������������<RX�DUH�HQFRXUDJHG�WR�H[SDQG�\RXU�SDUWLFLSDWLRQ�LQ�
WKLV�HYHQW�E\�VLJQLQJ�WKH�5$))/(�'21$7,21�5(*,67(5�WKDW�ZLOO�EH�PDGH�
DYDLODEOH�DGMDFHQW�WR�WKH�WLFNHW�VDOH�WDEOH�RQ�1RYHPEHU���WK���6LPSO\�LQFOXGH�\RXU�
QDPH��WHOHSKRQH�QXPEHU�DV�ZHOO�DV�D�GHVFULSWLRQ�RI�\RXU�GRQDWHG�JLIW�������HYHU\RQH�
EHQHILWV�IURP�HDFK�RWKHU¶V�JHQHURVLW\���$V�D�FRQYHQLHQFH�WR�DOO�PHPEHUV�DQG�WKHLU�
JXHVWV��WKH�(DVW�/RXQJH�%DU�VKDOO�EH�DYDLODEOH�DV�DQ�DFFRPPRGDWLRQ�WR�VHUYLFH�WKRVH�
ZLVKLQJ�WR�SXUFKDVH�EHYHUDJHV�RI�WKHLU�SUHIHUHQFH���,QFLGHQWDOO\��WKH�WRWDO�QXPEHU�RI�
WLFNHWV�VROG�DW�WKH�2FWREHU�OXQFKHRQ�DPRXQWHG�WR�VL[W\-QLQH���,�KRSH�WR�VHH�HYHU\RQH�DW�
WKH�1RYHPEHU�PRQWKO\�OXQFKHRQ�DV�LW�LV�DQWLFLSDWHG�WR�EH�D�YHU\�ZRUWKZKLOH�HYHQW������� 

6HWK�&RQQROO\��5HVWRUDWLRQ�0DQDJHU�IRU�
WKH�7XROXPQH�5LYHU�7UXVW�ZDV�JXHVW�
VSHDNHU�DW�WKH�2FWREHU�/XQFKHRQ 
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 VKXII����#JPDLO�FRP 

:LQWHU�/HDJXH�LV�MXVW�ILQLVKLQJ�LWV��QG��PRQWK�ZLWK��-��
PDQ�WHDPV��,W¶V�QRW�WRR�ODWH�WR�IRUP�D�WHDP�DQG�FRPH�MRLQ�
WKH�IXQ���6R�IDU�'UH[�:UH[�DQG�+LQHV�3LFNOHV�DUH�OHDGLQJ��
ZLWK�WKH�UHVW�RI�WKH�WHDPV�PLUHG�LQ�PHGLRFULW\�� 
6HDVRQ�WR-GDWH�+LJK�VFRUHV�DUH�DV�IROORZV�� 
+LJK�6FUDWFK�*DPH�-��*HQH�'HDYHU����� 
+LJK�6FUDWFK�6HULHV�-�'DYH�5RVVL����� 
+LJK�+FS�*DPH�-�*HQH�'HDYHU��	�-LP�9DQ�*HUSHQ����� 
+LJK�+FS�6HULHV�-��5LFK�5LQDOGL����� 
7HDP�+LJK�6FUDWFK�*DPH�-�'HQQLV¶V�*DQJ����� 
7HDP�+LJK�6FUDWFK�6HULHV�-�'HQQLV¶V�*DQJ������ 
 

&RQFRUG�6,5�%UDQFK����LV�KRVWLQJ�D���GD\�WRXUQDPHQW�7XHVGD\��1RY����DW�WKH�&OD\WRQ�
9DOOH\�%RZO���$SSOLFDWLRQV�WR�WKLV�ERZOLQJ�WRXUQDPHQW�LV�DYDLODEOH�DW�%ODFN�2DN�/DQHV�
RU�FDQ�EH�GRZQORDGHG�IURP�WKH�6,5�%RZOLQJ�ZHEVLWH�KWWS���ZZZ�VLULQF��RUJ�
VLU%RZOLQJ�LQGH[�KWPO 

/XQFKHRQ�DQG�6SHFLDO�
(YHQW�SKRWRV�VXEPLWWHG�E\�
6WHYH�%HORFKL��H[FHSW�DV�

QRWHG� 

7KUX������ :LQ /RVV 
'UH[:UH[ �� � 
+LQHV3LFNOHV �� �� 
'HQQLV¶V�*DQJ �� �� 
1R�([FXVHV �� �� 
66-��� ���� ���� 
0LVILWV �� �� 
7KH�:LOG�2QHV ���� ���� 
$QG\¶V�'DQGLHV � �� 

2FWREHU�0HPEHUVKLS 
7RWDO�$FWLYH�0HPEHUV ���� 
/XQFKHRQ�$WWHQGDQFH������ ��� 
([FXVHG�$EVHQFHV������ �� 
*XHVWV� � 
 
1RYHPEHU�0HPEHUVKLS 
6HSWHPEHU�$FWLYH�0HPEHUVKLS� ��� 
$SSOLFDQWV�%HLQJ�,QVWDOOHG�� �� 
$FWLYH�0HPEHUV�'URSSHG� � 
$FWLYH�0HPEHUV�'HFHDVHG� � 
$FWLYH�0HPEHUV�7UDQVIHUUHG�� -� 
$FWLYH�0HPEHUVKLS�2XWORRN�� ��� 
 

:KLWH��-RKQ���-D\� ����� 
6ORZHOLHU��6WHYH ����� 
+XUOH\��7LPRWK\��7LP� ����� 
6SHUU\��3DXO ����� 
9LJLO��)UHG ����� 
%DFRQ��5LFKDUG��5LFN� ����� 
+DJHO��-DPHV ����� 
6DOPRQ��-RKQ ����� 
&XQQLQJKDP��+DO ����� 
$OGULGJH��6WHYHQ ����� 
0LODQR��5LFKDUG ����� 
/RSH]��5DOSK ����� 
-DFTXHV��/HQ ����� 
+DOO��7RP ����� 
'DYLV��*HUU\ ����� 7KH�59�FOXE�MXVW�UHWXUQHG�IURP�D�JUHDW�RXWLQJ�WR�1DSD�9DOOH\��:H�VWD\HG�DW�WKH�1DSD�

9DOOH\�IDLU�JURXQGV�LQ�DQ�RSHQ�EDUQ��,W�ZDV�D�OLWWOH�GLIIHUHQW�WKDQ�ZH�DUH�XVH�WR�EXW�LW�ZDV�
UHDO�QLFH� 
,�ZDQW�WR�WKDQN�6FRWW�	�1DQF\�/HZLV��+RVWV�DQG�6WDQ�	�5XWK�(QRV��FR-KRVWV�IRU�DOO�WKHLU�
ZRUN�RQ�SXWWLQJ�WKH�RXWLQJ�RQ��7KH�ILUVW�QLJKW�WKH\�JUHHWHG�HYHU\RQH�ZLWK�D�QLFH�FKLOL�DQG�
KRW�GRJ�GLQQHU�ZLWK�DOO�WKH�IL[LQJV��7KH\�KDG�VHYHUDO�DFWLYLWLHV�SODQQHG�IRU�WKH�IRXU�GD\V�WKDW�
ZH�ZHUH�WKHUH��2Q�0RQGD\�WKH\�KDG�VHWXS�D�WRXU�RI�D�ZRRGHQ�ER[�FRPSDQ\�WKDW�PDNHV�
ZRRGHQ�ER[¶V�IRU�VKLSSLQJ�DOO�W\SHV�RI�SURGXFWV�DOO�RYHU�WKH�ZRUOG��,W�ZDV�YHU\�LQWHUHVWLQJ��
VHH�SLFWXUHV�EHORZ��2Q�0RQGD\�DIWHUQRRQ�WKH\�KDG�VFKHGXOHG�D�ZLQH�WDVWLQJ�JDPH��$OO�WKH�
PHPEHUV�ZHUH�WR�EULQJ�WKHLU�IDYRULWH�ZLQH�DQG�WKH\�ZHUH�SODFHG�LQ�EURZQ�EDJV��(YHU\RQH�
ZHQW�DURXQG�DQG�WDVWHG�WKH�GLIIHUHQW�ZLQHV�DQG�YRWHG�IRU�WKH�RQH�WKH\�WKRXJKW�ZDV�WKH�EHVW��
7KH�RQH�ZLWK�WKH�PRVW�YRWHV�ZRQ��7KHUH�ZHUH�WZR�ZLQHV�WKDW�WLHG�IRU�ILUVW��WKH\�ZHUH�
EURXJKW�E\�%LOO�	�3HJJ\�*XHQ]D�DQG�%DUQH\�	�%HWK�%DUQHV��OHFWXUHV�DWWDFKHG� 
2Q�7XHVGD\�ZH�KDG�D�FRUQ�KROH�FRQWHVW�DQG�RWKHU�JDPHV��7KH�ZLQQHU�RI�WKH�FRUQ�KROH�
FRQWHVW�ZDV�*OHQQ�:RRVOH\�	�*LQQ\�-RKQVRQ��6HFRQG�SODFH�ZHQW�WR�6RO�5RELQ�	�%HWK�
%DUQHV��6HH�DWWDFKHG�SLFWXUHV�� 
6HYHUDO�WKLQJV�KDG�WR�EH�FKDQJHG�GXH�WKH�SRVVLELOLW\�RI�D�SRZHU�RXWDJH�DQG�KLJK�ZLQGV��VR�
VHYHUDO�RI�XV�OHIW�D�GD\�HDUO\��(YHU\RQH�PDGH�LW�KRPH�VDIHO\� 
1RYHPEHU�ZLOO�EH�D�GDUN�PRQWK��QR�RXWLQJ�SODQHG� 

+L�	�WKDQNV�WR�DOO�RXU�EUDQFK������6,5�PHPEHUµV��WKDW��SDUWLFLSDWHG��LQ�RXU�DQQXDO��
³&ODVVLF�&DU�3DUN-,Q´�WKDW�ZDV�KHOG�DW�WKH�6RQRUD�(ONV�SDUNLQJ�ORW�ODVW�OXQFKHRQ��GDWH�
ZKLFK�ZDV�RQ�7XHVGD\��2FW���WK���:H�KDG�D�WRWDO�RI���VSDUNOLQJ��VKLQ\��VH[\�YHKLFOHV�RQ�
GLVSOD\�IRU�DOO�WKH�6,5¶V�WR�JDZN�DW�DQG�GLVFXVV�WKH�PHULWV�	�KLVWRU\�RI�HDFK���,�ZDV�
ORRNLQJ�IRUZDUG�WR�PRUH�GULYHU�DWWHQGDQFH�DV���\HDUV�DJR�ZH�KDG����FDUV�RQ�GLVSOD\�EXW�
ZH�GLG�ZHOO�ZLWK�WKH�RIIHULQJV�WKDW�ZHUH�RQ�VKRZ���:HDWKHU�KDV�FDXJKW�XS�ZLWK�XV�DQG�DV�
³IDOO´�LV�KHUH«´ZLQWHU´�LV�QRW�IDU«�VR�RXU�SUHFLRXV���ZKHHO�WUHDVXUHV�ZLOO�EH�VSHQGLQJ�
PRVW�RI�WKHLU�WLPH�JDUDJHG«LW�ZDV�D�YHU\�JRRG�\HDU���5LFK� 



� 

1RYHPEHU������&OXE�DQG�&RPPLWWHH�5HSRUWV��FRQW¶G� 

6816+,1(�&+$3/$,1 
6WHYH�*UHJRU\�-����-���� 

0(0%(56+,3� 
$33/,&$7,216 

$SSOLFDWLRQV�IRU�PHPEHUVKLS�LQ�6RQRUD�6,5�
%UDQFK������DUH�WR�EH�REWDLQHG�IURP�WKH�
0HPEHUVKLS�'LUHFWRU�DW�WKH�PRQWKO\�PHHW�
LQJV��RQOLQH�DW�WKH�%UDQFK�ZHEVLWH��RU�E\�WHOH�
SKRQLQJ�KLP�DW����-�������$IWHU�WKH�DSSOLFD�
WLRQ�LV�ILOOHG�RXW��LW�LV�WR�EH�UHWXUQHG�WR�
*HRUJH�&RFRUHV��DORQJ�ZLWK�D�FKHFN�IRU�WKH�
DPRXQW�VWDWHG�RQ�WKH�DSSOLFDWLRQ���*HRUJH¶V�
DGGUHVV�LV�������%UHQWZRRG�/Q��7ZDLQ�+DUWH�
������ 

3,12&+/( 
&KDLUPDQ�%RE�0RUULVRQ�-����-���� 

UREHUW�PUUVQ#\DKRR�FRP 
 

,17(51(7�&+$,50$1 
-HUU\�%HOOHIHXLOOH�-���-���� 
$VVW–�'DQQ\�/DXUHWD—���-���� 

2XU�%UDQFK�ZHEVLWH�LV�DW�VRQRUDVLUV�RUJ��+HUH�
\RX�ZLOO�ILQG�RXU�PHPEHUVKLS�URVWHU��EXOOHWLQV�
SDVW�DQG�SUHVHQW��DFWLYLW\�VFKHGXOHV��%(&�
PHHWLQJ�PLQXWHV��D�OLQN�WR�WKH�VWDWH�6,5�ZHE�
VLWH��D�OLQN�WR�WKH�6,5�SURPRWLRQDO�YLGHR�DQG�
PRUH��7HOO�SURVSHFWLYH�PHPEHUV�DERXW�RXU�
ZHEVLWH�DQG�HQFRXUDJH�WKHP�WR�ZDWFK�WKH�YLG�
HR��,I�\RXU�SKRQH�QXPEHU�RU�DGGUHVV�KDV�
FKDQJHG�SOHDVH�OHW�PH�NQRZ�VR�,�FDQ�XSGDWH�
WKH�URVWHU�RQ�RXU�ZHEVLWH�� 

%8//(7,1������� 
�,1387�127,&( 

6WHYH�+XII�(GLWRU�-����-���� 
$VVW���-HUU\�%HOOHIHXLOOH�����-���� 
,�ZDQW�WR�WKDQN�WKH�FRPPLWWHH�FKDLUPHQ�ZKR�
VHQG�LQ�WKHLU�UHSRUWV�WR�PH�RQ�RU�EHIRUH�WKH�
GHDGOLQH���:KHQ�\RX�ZULWH�\RXU�UHSRUW�
SOHDVH�XVH�7LPHV�1HZ�5RPDQ����IRQW�DQG�
1R�6SDFLQJ��3OHDVH�VHQG�DOO�EXOOHWLQ�LQSXW�WR�
6WHYH�+XII�DW��VKXII����#JPDLO�FRP� 
'HDGOLQH�WR�VXEPLW�UHSRUWV�IRU�WKH�
'HFHPEHU�EXOOHWLQ�LV��7XHV��1RY��� 

)RUPHU�%UDQFK������PHPEHU�%LOOLH�2OLYHU�
SDVVHG�DZD\�LQ�HDUO\�2FWREHU��+H�KDG�D�NLQG�
VRXO��0D\�KH�5HVW�LQ�3HDFH� 

7KDQNV�WR�RXU�PDQ\�6,5V�YHWHUDQV�IRU�WKHLU�
VHUYLFH��� 

:H�QHHG�PRUH�SOD\HUV��VR�SOHDVH�MRLQ�XV�IRU�
WKH� SHUIHFW� LQGRRU� VSRUW�� VWD\LQJ� FRRO� DQG�
SOD\LQJ�SLQRFKOH���,I�\RX�GRQ¶W�NQRZ�KRZ�WR�
SOD\��ZH�ZLOO�WHDFK�\RX���<RX�GRQ¶W�QHHG�WR�
FRPH� HYHU\� WLPH� EXW� RQO\� ZKHQ� \RX� ZDQW�
WR�� � <RXU� ILUVW� WZR� VHVVLRQV� DUH� IUHH�� EXW�
WKHUHDIWHU� \RX�SD\�RQO\���� DW� HDFK� VHVVLRQ���
�:KHUH�HOVH�FDQ�\RX�KDYH�D�IXQ�DIWHUQRRQ�VR�
FKHDSO\"���<RX�ZLOO�ZLQ�����LI�\RX�VFRUH�LQ�
WKH� WRS�����DW� WKH�HQG�RI�RQH�RI� \RXU� IUHH�
VHVVLRQV���<RX�ZLOO�SOD\�ZLWK�PHPEHUV�IURP�
DOO� WKUHH� RI� RXU� 6,5� EUDQFKHV�� � 7KH� WZR�
KLJKHVW� VFRULQJ� SOD\HUV� DW� WKH� HQG� RI� D�
VHVVLRQ� ZLQ� FDVK� SUL]HV�� � :H� PHHW� HDFK�
0RQGD\�DW�WKH�6HQLRU�&HQWHU��5RRP�&������
*UHHQOH\�5G���:H�VWDUW�SOD\LQJ�DW������3�0��
DQG� ILQLVK� EHIRUH� ����� 3�0�� � � 6RPH� RI� XV�
FRPH� HDUOLHU� WR� KDYH� OXQFK� EHWZHHQ� QRRQ�
DQG� �����3�0�� �7R� KDYH� D� OXQFK� VHUYHG� E\�
WKH� 6HQLRU�&HQWHU�� \RX�PXVW� EH� VHDWHG� DW� D�
WDEOH�LQ�WKH�OXQFKURRP�E\�QRRQ���2U�\RX�FDQ�
EULQJ� \RXU� RZQ� OXQFK� DQG� KDYH� LW� LQ� HLWKHU�
WKH� OXQFKURRP� RU� 5RRP� &�� � )RU� PRUH�
LQIRUPDWLRQ��SOHDVH�FDOO�PH� 
 
7KH�WKUHH�DGMDFHQW�WDEOHV�VKRZ�RXU�VFRUHV�
IRU�WKH�SLQRFKOH�VHVVLRQV�LQ�2FWREHU���7KH�
ILUVW�RQH�OLVWV�IRU�HDFK�SOD\HU�WKH�DYHUDJH�RI�
WKH�VFRUHV�IRU�WKH�VHVVLRQV�KH�SOD\HG���7KH�
VHFRQG�OLVWV�WKH�ILUVW-SODFH�ZLQQHU�DQG�KLV�
VFRUH�IRU�HDFK�ZHHN���7KH�WKLUG�OLVWV�WKH�
DYHUDJH�VFRUH�RI�HDFK�6,5�EUDQFK�IRU�WKH�
\HDU�WKURXJK�2FWREHU�� 

2FWREHU����� 
3OD\HU %UDQFK $YHUDJH 

��0RQGD\�6HVVLRQ�3OD\HUV 
%RE�0RUULVRQ ��� ��� 
+DUROG�%DVH\ �� ��� 
%LOO�/HZLV ��� ��� 
5RODQG�3DWWRQ ��� ��� 
+HQU\�%HOWUDQ ��� ��� 
7RP�/RQJ ��� ��� 
'HO�5RWHOOL �� ��� 
$O�'H�1HYHX ��� ��� 
-RKQ�:KLWH ��� ��� 

��0RQGD\�6HVVLRQ�3OD\HUV 
$UW�%DUWHH ��� ��� 
'DYH�*ROGHPEHUJ ��� ��� 
6RQQ\�7RPH �� ��� 
-LP�7XUQHU ��� ��� 
-HUU\�.RS\Q ��� ��� 
-RKQ�6DOPRQ ��� ��� 

��0RQGD\�6HVVLRQ�3OD\HUV 
%LOO�%XUQHV ��� ��� 

3*	(�3636 

7KH�3*	(�3636�FORVHG�WKH�JDPH�
GRZQ�RQ�0RQGD\��2FWREHU���WK 

:HHNO\�)LUVW�3ODFH�:LQQHUV 
:HHN 3OD\HU 6FRUH %UDQFK� 

� %LOO�/HZLV ��� ��� 
� +DUROG�%DVH\ ��� �� 
� %LOO�/HZLV ��� ��� 

6,5��YV��6,5��YV��6,5 
%UDQFK�$YHUDJH�6FRUHV�-�-DQ�WKUX�2FW 

%UDQFK $YHUDJH�6FRUH 
��� ��� 
��� ��� 
�� ��� 

1RWLFH�WR�0DLO�5HFLSLHQWV�2QO\ 

(IIHFWLYH�1RYHPEHU�������WKRVH�6,5�%UDQFK������PHPEHUV�ZKR�
UHFHLYH�WKHLU�PRQWKO\�EXOOHWLQ�YLD�86��3RVWDO�6HUYLFH�ZLOO�UHFHLYH�WKH�
EXOOHWLQ�LQ�DQ�HQYHORSH�LQVWHDG�RI�IROGHG�DQG�VWDSOHG���7KLV�FKDQJH�LV�
EHLQJ�WHVWHG�DV�D�TXLFNHU�ZD\�WR�LQVXUH�WKH�EXOOHWLQ�LV�UHFHLYHG�LQWDFW�
DQG�LQ�D�WLPHO\�PDWWHU���3OHDVH�DGYLVH�-HUU\�%HOOHIHXLOOH�RU�6WHYH�+XII�

LI�\RX�KDYH�QRW�UHFHLYHG�\RXU�EXOOHWLQ�E\�WKH�PRQWKO\�OXQFKHRQ��� 



� 

/XQFKHRQ�7LFNHW�'UDZLQJV 
'RQ¶W�IRUJHW�WKH�OXQFKHRQ�WLFNHW�GUDZLQJV��
3URFHHGV�KHOS�ZLWK�PDNLQJ�RXU�WKUHH�VSH�
FLDO�HYHQWV�PRUH�VXFFHVVIXO��/DGLHV�'D\��
)DPLO\�3LFQLF��DQG�&KULVWPDV����-XVW�ORRN�
IRU�7RP�1HLGHUHU�FRPLQJ�\RXU�ZD\�GXU�
LQJ�WKH�6RFLDO�+RXU�DQG�MXVW�SULRU�WR�WKH�
/XQFKHRQ�PHHWLQJ�VWDUWLQJ� 

1RYHPEHU������&OXE�DQG�&RPPLWWHH�5HSRUWV��FRQW¶G� 

*2/)��-RLQW�%U������	�%U�����*ROI�&RPPLWWHH� 
&+$,50$1���3DXO�3DGDYDQD����-���� 

����������������$VVW���'DQQ\�/DXUHWD����-���� 

6SHFLDO�1RWLFHV 

'(&/$5$7,216� 
121�5(63216,%,/,7<�'(&/$5$7,21� 

$OO�WUDYHO�DQG�RWKHU�HYHQWV�DFWLYLWLHV�DU�
UDQJHG�IRU�RU�VSRQVRUHG�E\�6,5��,QF��DQG�
LWV�%UDQFKHV�DUH�IRU�WKH�FRQYHQLHQFH�DQG�
SOHDVXUH�RI�WKH�PHPEHUV�RI�6,5�DQG�WKHLU�
JXHVWV�ZKR�GHVLUH�WR�SDUWLFLSDWH���6,5��,QF��
DQG�LWV�%UDQFKHV�GR�QRW�DVVXPH�DQ\�UH�
VSRQVLELOLW\�IRU�WKH�ZHOO-EHLQJ�RU�VDIHW\�RI�
WKH�SDUWLFLSDQWV�RU�SDVVHQJHUV�RU�WKHLU�
SURSHUW\�ZKDWVRHYHU��LQ�DQ\�PDWWHUV�SHU�
WDLQLQJ�WR�VDLG�HYHQWV�DFWLYLWLHV��5XOH������ 
 

&KHFNV��PRQH\�RUGHUV�RU�FUHGLW�FDUGV�IRU�
7UDYHO�IRU�RQH�GD\�RU�OHVV��QR�RYHUQLJKW���
ZKHUH�D�EXV�EXVVHV�LV�DUH�XVHG�DV�WKH�SUL�
PDU\�PHDQV�RI�WUDQVSRUWDWLRQ��PD\�EH�
PDGH�SD\DEOH�WR�WKH�%UDQFK�VSRQVRULQJ�
WKH�HYHQW��$OO�RWKHU�FKHFNV��PRQH\�RUGHUV�
RU�FUHGLW�FDUGV�IRU�WUDYHO�PXVW�EH�PDGH�
SD\DEOH�WR�WKH�WUDYHO�DJHQF\��5XOH�����	�
����� 

.$<$.,1*�($6<�+,.,1* 
&+$,50$1���6RO�5RELQ�����-���� 
����������������������������VROKRPHV#VEFJOREDO�QHW 

),6+,1*���� 
&+$,50$1���&KXFN�6LPRQV�-����-���� 

�����������������������VLPRQV����#\DKRR�FRP� 
 
1R�ILVKLQJ�5HSRUW�WKLV�PRQWK� 

/XQFKHRQ�SULFHV�IRU������ZLOO�EH�
�������IRU�WKH�IXOO�OXQFK��RU�������
LI�\RX�DUH�KDYLQJ�VDODG�RQO\� 

6,5�+DSSHQLQJV 
5HDG�WKH�6,5�VWDWHZLGH�QHZVOHWWHU�IRU�
LQIRUPDWLYH�DUWLFOHV�IURP�RWKHU�6,5�
EUDQFKHV�DW�WKH�IROORZLQJ�VLWH�� 
KWWS���VLULQF�RUJ�VLUKDSSHQLQJV�� 

1R�.D\DNLQJ�RU�(DV\�+LNLQJ�5HSRUW�WKLV�PRQWK 

1DPH�WKH�%XOOHWLQ�&RQWHVW 
'XH�WR�D�VKRUWDJH�RI�HQWULHV����HQWU\�
DV�RI��������,�KDYH�GHFLGHG�WR�
SRVWSRQH�WKH�³FRQWHVW´�WR�QDPH�WKH�
%UDQFK������%XOOHWLQ����+RSHIXOO\�
WKHUH�ZLOO�EH�PRUH�VXJJHVWLRQV�
VXEPLWWHG�LQ�WKH�QHDU�IXWXUH� 
 
7KDQNV� 
6WHYH�+XII��VKXII����#JPDLO�FRP� 

7KH�UHVXOWV�IRU�WKH�2FWREHU��VW�6NLQV�*DPH�KHOG�DW�7HOHOL�*ROI�&OXE�DUH�DV�IROORZV� 
��VNLQV�–�-RKQ�-REOLQJ��6,5V�����  ��VNLQV�–�$OODQ�%HOO��6,5V�����  
��VNLQV�–�5RG�6DOYL��6,5V�����  ��VNLQ�–�-RKQ�3HUUDXOW��6,5V����� 
��VNLQ�–�0LNH�%DXPJDUWQHU��6,5V����� 
&7+���������\GV�� 
�VW�3ODFH�–�5RG�6DOYL��6,5V���������IW����LQ� 
�QG�3ODFH�–�)HOL[�(VSLQR��6,5V����������IW����LQ� 
&7+���������\GV�� 
�VW�3ODFH�–�0LNH�%DXPJDUWQHU��6,5V���������IW����LQ� 
�QG�3ODFH�–�-RKQ�-REOLQJ��6,5V����������IW����LQ� 
 

7KH�QH[W�6NLQV�*DPH�ZLOO�EH�KHOG�DW�7HOHOL�*ROI�&OXE�LQ�0DUFK�����«�7KDQN�\RX�DOO�IRU�
\RXU�SDUWLFLSDWLRQ�WKLV�\HDU��� 
 
7KH�UHVXOWV�IRU�WKH�2FWREHU���WK�³��–���-���7RXUQDPHQW´� �ZLWK����SOD\HUV�KHOG�DW�7HOHOL�
*ROI�&OXE�DUH�DV�IROORZV� 
�VW�3ODFH�–���1HW��������0DWW�&OD\���6,5V��������-HII�3KLOOLSV���6,5V��������:RQ�7LH-EUHDNHU 
�QG�3ODFH�–���1HW��������0LNH�%DXPJDUWQHU���6,5V���������3DXO�3DGDYDQD���6,5V������ 
�UG�3ODFH�–���1HW��������&KDFH�$QGHUVRQ���6,5V��������-RKQ�3HUUDXOW���6,5V����� 
&ORVHVW�WR�+ROH���������\GV�� 
�VW�3ODFH�–�����IW�����LQ����&KDFH�$QGHUVRQ����6,5V����� 
�QG�3ODFH�–�����IW����LQ����0LNH�%DXPJDUWQHU����6,5V������ 
�UG�3ODFH�–�����IW����LQ����-HII�3KLOOLSV���6,5V������ 
&ORVHVW�WR�+ROH����������\GV�� 
�VW�3ODFH�–������IW����LQ����0LNH�%DXPJDUWQHU���6,5V������ 
�QG�–��UG�3ODFH�7LH�–������IW����LQ����.HQW�.LUNODQG���6,5V������/HH�:DONHU��6,5V����� 
 

7KH�QH[W�6,56����������*ROI�7RXUQDPHQW�LV�VFKHGXOHG�IRU�1RYHPEHU���WK��DW�7HOHOL�*ROI��
&OXE�� � 6WDUW� WLPH� LV� ����� $0�� � � 7KH� IRUPDW� IRU� WKLV� WRXUQDPHQW� ZLOO� EH� ³7ZR-0DQ�
%HVWEDOO´��6LJQ-XS�IRU�WKLV� WRXUQDPHQW� LV�1RYHPEHU��WK� � �12�/$7(5���&RQWDFW�3DXO�
3DGDYDQD�DW����-���-�����RU�H�PDLO�SDXOSB��#\DKRR�FRP� 
 
127(���,�ZLOO�EH�FROOHFWLQJ�1&*$�GXHV����������DW�WKH�1RYHPEHU�6,5V�PHHWLQJ���,I�\RX�
ZDQW�WR�KDYH�\RXU�1&*$�FDUG�WKURXJK�6,5V�����SOHDVH�PDNH�\RXU�FKHFN�RXW�WR�6,5V�*ROI�
�����$IWHU�'HFHPEHU���VW�1&*$�GXHV�ZLOO�JR�XS� WR��������VR�VLJQ�XS�HDUO\�DQG�JHW� WKH�
�������GLVFRXQW�� 
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&ODVVLF�&DU�3DUN-,Q 

2FW��WK 
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%UDQFK�����59�&OXE�2XWLQJ�WR�1DSD 
3KRWRV�VXEPLWWHG�E\�(GGLH�7RHZV 



� 



�� 

�����/81&+(21�0(18 
62125$�6,5—%5$1&+���� 

�ůů�dƵĞƐĚĂǇ�ůƵŶĐŚĞŽŶƐ�ŝŶĐůƵĚĞ�'ƌĞĞŶ�^ĂůĂĚ͕�ZŽůů�Θ��ƵƩĞƌ͕�ĂŶĚ��ŽīĞĞ 
 

WƌŝĐĞ�ŝƐ�Ψϭϱ͘ϬϬ�ĨŽƌ�ĨƵůů�ůƵŶĐŚĞŽŶ�Žƌ�Ψϳ͘ϬϬ�ĨŽƌ�^ĂůĂĚ�KŶůǇ�;ĞǆĐĞƉƚ�ĂƐ�ŶŽƚĞĚΎͿ 
 

:ĂŶƵĂƌǇ�ϴ 
 ^ŝƌůŽŝŶ�dŝƉƐ͕�EŽŽĚůĞƐ͕��ĂƌƌŽƚƐ͕��ŚŽĐŽůĂƚĞ�WƵĚĚŝŶŐ 

 

&ĞďƌƵĂƌǇ�ϭϮ 
 ZŽĂƐƚ�WŽƌŬ�Θ��ƉƉůĞƐĂƵĐĞ͕�DĂƐŚĞĚ�WŽƚĂƚŽĞƐ͕�'ƌĞĞŶ��ĞĂŶƐ͕��ŽŽŬŝĞƐ 
 

DĂƌĐŚ�ϭϮ 
 �ŽƌŶĞĚ��ĞĞĨ�Θ��ĂďďĂŐĞ͕��ŝĐĞĚ�ZĞĚ�WŽƚĂƚŽĞƐ͕��ĂƌƌŽƚƐ͕��ĂŬĞ 
 KƉƟŽŶĂů�ŵĞŶƵ�ĐŚŽŝĐĞ��ƚŽ�ďĞ�ĂŶŶŽƵŶĐĞĚ 
 

�Ɖƌŝů�ϵ 
 ^ǁŝƐƐ�^ƚĞĂŬ͕�DĂƐŚĞĚ�WŽƚĂƚŽĞƐ͕�'ƌĞĞŶ��ĞĂŶƐ͕�^ŚĞƌďĞƚ 
 

DĂǇ�ϭϰΎ 
 >ĂĚǇ͛Ɛ��ĂǇ�>ƵŶĐŚĞŽŶ�–�^ƉĞĐŝĂů�DĞŶƵ�ĂŶĚ�ƉƌŝĐĞ� 
 

:ƵŶĞ�ϭϭ 
 DĞĂƚůŽĂĨ͕�DĂƐŚĞĚ�WŽƚĂƚŽĞƐ͕�'ƌĞĞŶ��ĞĂŶƐ͕�^ƚƌĂǁďĞƌƌǇ�^ŚŽƌƚĐĂŬĞ 
 

:ƵůǇ�ϵ 
 �ŚŝĐŬĞŶ��ĂĐĐŝĂƚŽƌĞ�;ǁŝƚŚ��DŝǆĞĚ�sĞŐĞƚĂďůĞƐͿ͕�WĞŶŶĞ�WĂƐƚĂ͕�sĂŶŝůůĂ�WƵĚĚŝŶŐ 
 

�ƵŐƵƐƚ�ϭϯΎ 
 &ĂŵŝůǇ��ĂǇ�WŝĐŶŝĐ�–�DĞŶƵ͕�ůŽĐĂƟŽŶ͕�ĂŶĚ�ƉƌŝĐĞ�ƚŽ�ďĞ�ĂŶŶŽƵŶĐĞĚ 
 

^ĞƉƚĞŵďĞƌ�ϭϬ 
 ZŽĂƐƚ��ĞĞĨ��Ƶ�:ƵƐ͕�DĂƐŚĞĚ�WŽƚĂƚŽĞƐ͕�WĞĂƐ͕��ŚŽĐŽůĂƚĞ�WƵĚĚŝŶŐ 
 

KĐƚŽďĞƌ�ϴ 
 ^ŝƌůŽŝŶ�^ƚĞĂŬ͕��ĂŬĞĚ�WŽƚĂƚŽ͕�'ƌĞĞŶ��ĞĂŶƐ͕�WĞĂĐŚ��ŽďďůĞƌ 
 

EŽǀĞŵďĞƌ�ϭϮ 
 ZŽĂƐƚ�dƵƌŬĞǇ͕�^ƚƵĸŶŐ�Θ�'ƌĂǀǇ͕��ƌĂŶďĞƌƌǇ�^ĂƵĐĞ͕��ƵƩĞƌĞĚ��ŽƌŶ͕��ĂŶĚŝĞĚ�zĂŵƐ͕� WƵŵƉŬŝŶ�WŝĞ 
 

�ĞĐĞŵďĞƌ�ϭϬΎ 
 �ŚƌŝƐƚŵĂƐ�>ƵŶĐŚĞŽŶ�–�^ƉĞĐŝĂů�DĞŶƵ�ĂŶĚ�ƉƌŝĐĞ 

3RVW�WKLV�SDJH�RQ�\RXU�UHIULJHUDWRU�IRU�\HDU-URXQG�HDV\�UHIHUHQFH� 
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1RYHPEHU������6RQRUD�6,5�%UDQFK�����$FWLYLW\�&DOHQGDU� 
&RQWDFW�&RPPLWWHH�&KDLUPDQ�IRU�DFWLYLW\�GHWDLOV� 

6XQ 0RQ 7XH :HG 7KX )UL 6DW 
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%XOOHWLQ�5HSRUWV�'XH 
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7KDQNVJLYLQJ�'D\ 

�� 
 

�� 

2SHQ�/HWWHU�WR�6RQRUD�6,5�%UDQFK������0HPEHUVKLS 
 

1RYHPEHU�������� 

,�ZDQW�WR�WDNH�WKLV�RSSRUWXQLW\�WR�LQIRUP�WKH�%(&�DQG�WKH�PHPEHUVKLS�DW-ODUJH�WKDW�,�ZLOO�EH�UHVLJQLQJ�P\�PHPEHUVKLS�DQG�
YDULRXV�SRVLWLRQV�DW�6RQRUD�6,5�%UDQFK��������0LFKHOH�DQG�,�ZLOO�EH�UHORFDWLQJ�RXW-RI-VWDWH�WR�VWDUW�WKH�QH[W�FKDSWHU�RI�RXU�
OLYHV�DQG�PRYLQJ�QHDU�RXU�VRQ�DQG�KLV�IDPLO\�LQ�WKH�VRXWKHDVW���2XU�PRYLQJ�GDWH�LV�GHSHQGHQW�RQ�WKH�VDOH�RI�RXU�SURSHUW\�KHUH�
EXW�KRSH�WR�EH�WR�UHDOL]H�WKHVH�JRDOV�E\�HDUO\�QH[W�\HDU��,�DP�VRUU\�IRU�WKH�ODFN�RI�DGYDQFHG�QRWLFH��EXW�ZH¶UH�QRW�JHWWLQJ�DQ\�
\RXQJHU� 

%HVLGHV�DOO�WKH�IULHQGV�,�KDYH�PDGH�VLQFH�MRLQLQJ�%UDQFK������,�WKLQN�,�ZLOO�PLVV�P\�GXWLHV�DV�%XOOHWLQ�(GLWRU�WKH�PRVW���,W�LV�
WKH�PRVW�SHUVRQDOO\�UHZDUGLQJ�WDVN�,�KDYH�WDNHQ�RQ��LQ�SUREDEO\�WKH�ODVW����\HDUV��,�UHDOO\�WKDQN�5LFK�5LQDOGL�IRU�WDONLQJ�PH�
LQWR�³WU\LQJ�LW�RXW´��-LP�%RWWR�IRU�KLV�WUDLQLQJ�VHVVLRQV��DQG�-HUU\�%HOOHIHXLOOH�IRU�KLV�PRQWKO\�FRUUHFWLRQV�DQG�LQSXW��,�DP�TXLWH�
ZLOOLQJ�WR�FRQWLQXH�WKLV�UHVSRQVLELOLW\�XQWLO�VXFK�WLPH�DV�ZH�PRYH��,I�QHFHVVDU\��,�FRXOG�DOVR�DVVLVW�RU�DGYLVH�IRU�D�VKRUW�WLPH�
DIWHU�ZH�PRYH��,�ORRN�IRUZDUG�WR�³WUDLQLQJ´�D�UHSODFHPHQW�IRU�WKH�EXOOHWLQ�HGLWRU�SRVLWLRQ��DQG�WR�HDVH�LQ�WKH�WUDQVLWLRQ��,¶P�
ZRUNLQJ�RQ�D�ZULWWHQ�SURFHGXUH�JXLGH�LQ�WKH�LQWHULP� 

$V�IRU�P\�SRVLWLRQ�DV�ERZOLQJ�FRPPLWWHH�FKDLUPDQ��,�IHHO�WKLV�SRVLWLRQ�PD\�JR�XQILOOHG�IRU�D�ZKLOH��0RVW�RI�WKH�ERZOHUV�MXVW�
ZDQW�WR�ERZO��7KH\�GRQ¶W�ZDQW�WR�SULQW�RXW�WRXUQDPHQW�DSSOLFDWLRQV��7KH\�GRQ¶W�ZDQW�WR�ZULWH�D�PRQWKO\�UHSRUW�RU�VXEPLW�D�
VFKHGXOH�RI�QH[W�\HDU¶V�HYHQWV�WR�WKH�%(&��7KH\�MXVW�ZDQW�WR�ERZO��+RSHIXOO\�VRPHRQH�ZLOO�YROXQWHHU�D�FRXSOH�KRXUV�D�PRQWK�
IRU�WKLV�SRVLWLRQ�� 
 

6LQFHUHO\�� 

6WHYH�+XII������ 

 %XOOHWLQ�(GLWRU 

 %RZOLQJ�&RPPLWWHH�&KDLUPDQ 

 %(&�'LUHFWRU���VW�<HDU� 


