
� 

62125$�6,5�%5$1&+����� 
6HSWHPEHU������%XOOHWLQ�

 
1H[W�%UDQFK�/XQFKHRQ�� 

�6HSW���WK 

6RFLDO�+RXU�VWDUWV�DW���$0 
 

%(&�PHHWLQJ�VWDUWV�DW���DP�LQ�
WKH�VPDOO�EDU�DUHD�� 

0(0%(56+,3�0(66$*(�
/,1( 
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-LP�%RWWR��-����-���� 

/XQFKHRQ�SULFHV�IRU������ 
�������IRU�IXOO�OXQFK 
������IRU�VDODG�RQO\� 

5RDVW�%HHI�$X�-XV��
0DVKHG�3RWDWRHV��3HDV��
*UHHQ�6DODG��5ROO��
&KRFRODWH�3XGGLQJ� 

,�ZDQW�WR�WDNH�WKLV�RSSRUWXQLW\�WR�WKDQN�*HQH�=DQRQL�IRU�DQ�RXWVWDQGLQJ�MRE�DW�RXU�
IDPLO\�EDUEHFXH�DQG�SLFQLF��$OVR��,�ZRXOG�OLNH�WR�WKDQN�DOO�WKH�YROXQWHHUV�WKDW�ZRUNHG�
VR�KDUG�WR�FRRN�DQG�VHUYH�WKH�EDUEHFXH���$V�,�LQGLFDWHG�LQ�WKH�$XJXVW�%XOOHWLQ��ZH�DUH�
ORRNLQJ�IRU�D�IDPLO\�SLFQLF�DQG�EDUEHFXH�FKDLUPDQ�IRU�QH[W�\HDU��7KH�MRE�RI�/LWWOH�6LU�
LV�HQRUPRXV��DQG�ZH�QHHG�WR�OLJKWHQ�KLV�ORDG�MXVW�VOLJKWO\�E\�WDNLQJ�WKH�EDUEHTXH�RII�
KLV�MRE�OLVW�DQG�JLYH�LW�WR�D�3LFQLF�&KDLUPDQ���,I�\RX
G�OLNH�PRUH�LQIRUPDWLRQ�RQ�WKH�
WDVN�RI�3LFQLF�FKDLUPDQ��SOHDVH�FRQWDFW�PH�DW����-���-������� 
.ULVWLQD�$JXLUUH�ZLOO�EH�RXU�JXHVW�VSHDNHU�WKLV�PRQWK��6KH�ZLOO�WDON�DERXW�WKH�0H�

GLFLQDO�	�1XWULWLRQDO�XVH�RI�&DQQDELV���:H�ZRXOG�OLNH�WR�WU\�KDYLQJ�RXU�JXHVW�VSHDNHU�
DIWHU�WKH�OXQFKHRQ�PHDO� 
:H�DUH�VWLOO�ORRNLQJ�IRU�D�WDEOH�FDOOHU�DW�RXU�OXQFKHRQV��5LFN�%DFRQ�KDV�GRQH�D�IDQ�

WDVWLF�MRE�EXW�LV�UHDG\�WR�UHWLUH��:H
G�OLNH�WR�KDYH�D�SULPDU\�FDOOHU�ZLWK�D�VHFRQGDU\�
EDFNXS�LQ�WKH�HYHQW�WKH\�SULPDU\�FDOOHU�FDQ
W�PDNH�WKH�OXQFK���,I�ZH�KDYH���FDOOHUV��
WKH\�FDQ�DOWHUQDWH�HDWLQJ��VW�DW�OXQFKHRQV�LQVWHDG�RI�ODVW�HYHU\�WLPH�DV�5LFN�%DFRQ�KDV�
GRQH�IRU�WKH�ODVW���\HDUV���,I�\RX
UH�LQWHUHVWHG��SOHDVH�FRQWDFW�PH�DW����-���-������� 
7KH�1RQSURILW�5DIIOH�5HSRUW�ZDV�VHQW�LQWR�WKH�&DOLIRUQLD�'2-�LQ�$XJXVW�DQG�ZH�

UHFHLYHG�RXU�QHZ�DXWKRUL]DWLRQ�WR�FRQGXFW�UDIIOHV�LQ�&DOLIRUQLD�55�1XPEHU�
5)���������LQ������ 
'DOH�'HFNHU�LV�FDPSDLJQLQJ�IRU�$UHD���*RYHUQRU�DQG�RXU�%(&�KDV�YRWHG�DQG�VHQW�

LQWR�6,5�6WDWH�IRUP����DSSURYLQJ�KLV�FDQGLGDF\� 
7KLV�PRQWK�ZH�ZLOO�EH�LQVWDOOLQJ�WHQ�QHZ�PHPEHUV�LQWR�RXU�%UDQFK������7KH\�DUH�

:LOOLDP�
%LOO
�9DXJKDQ�������*UHJRU\�+RGJVRQ�������'RQDOG�/D)R\�������*ROGHQ�
7HUU\�������$OEHUW�5LQJOHU�������(GPXQG�%ROO�������-RKQ�:KLWH�������-DPHV�
-RUJHQVHQ�������$OODQ�%HOO�������	�7KRPDV�/RQJ��������3OHDVH�LQWURGXFH�\RXUVHOI�WR�
WKHVH�QHZ�PHPEHUV�DQG�PDNH�WKHP�IHHO�ZHOFRPH� 
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�����-�'DYH�+ROWRQ����������-�$O�/LPRQ 
�����-�%RE�*LEEV��������������-�-LP�1X]XP 
�����-�'LFN�1XWWLQJ����������-�:LO�5HLFK 
����-�5RJHU�0LOOLJDQ��������-�'RQ�1LODQ 
�����-�'RQ�%DQFKHUR��������-�$O�6PLWK 
�����-�3KLO�9DQ6ZROO��������-�-RKQ�%ULVWRZ 
�����-�-LP�-RKQVRQ�����������-�'DOH�'HFNHU 
�����-�'DQQ\�/DXUHWD�������-�3DXO�6TXHUL 
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$O�/LPRQ�-�3DVW�%LJ�6,5������ 
)UDQN�7D\ORU�-�7UHDVXUHU�����-���� 
-LP�-RKQVRQ—3DVW�%LJ�6,5����� 
',5(&725<�RI�2)),&(56 
%LJ�6,5��-LP�%RWWR����-����� 
JLDFRPR��#JPDLO�FRP� 

/LWWOH�6,5��*HQH�=DQRQL����-���� 
JHQHY]DQRQL#JPDLO�FRP 
6HF��%LOO�%XUQHV����-����� 
�VRQRUDELOO���#JPDLO�FRP 

$VVW��6HF��'LFN�$EHUOH����-���� 
UDDEHUOH�#VEFJOREDO�QHW 

7UHDV��(GGLH�µ(G¶�7RHZV����-����� 
OFRLQODG\#DRO�FRP 

$VVW��7UHDV��6WHYH�$OGULGJH�����-����� 
VWHYHDOGU����#JPDLO�FRP 

5$03�-�6WHYH�$OGULGJH����-���� 
5HFUXLWPHQW�–/DUU\�0DWWHVRQ����-���-���� 
$FWLYLWLHV�-�%LOO�/REGHOO-���-���� 
0HPEHU�5HODWLRQV�-�3KLO�%D\OLV–��������-���� 
3XEOLFLW\�-�%LOO�*XHQ]D�-����-���� 
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$WWHQGDQFH�0HPEHUVKLS�-�*HRUJH�&RFRUHV����-���� 
%(&�$GYLVRU�-�$O�/LPRQ����-���� 
%RZOLQJ�-�6WHYH�+XII�����-���� 
%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�-�5LFN�%DFRQ����-���� 
/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� 

/,77/(�6,5�127(6 
*HQH�=DQRQL�-����-���� 

 

,Q�WKH�PRQWK�RI�$XJXVW��WKH�WHPSHUDWXUHV�ZHUH�QRW�WKH�RQO\�WKLQJ�WKDW�UHDFK�HOHYDWHG�
OHYHOV���7KH�DFWLYLWLHV�UHODWLQJ�WR�RXU�EUDQFK¶V�PRQWKO\�DFWLYLW\�DQG�WKH�DQQXDO�PHHW�
LQJ�RI�WKH�HQWLUH�6,5�RUJDQL]DWLRQ�GHPDQGHG�KHLJKWHQHG�SDUWLFLSDWLRQ�RQ�EHKDOI�RI�
PDQ\�RI�LWV�IDLWKIXO�PHPEHUV���)LUVWO\��,�ZLVK�WR�UHYLHZ�WKH�HYHQWV�UHODWLQJ�WR�RXU�$Q�
QXDO�%%4�3LFQLF��³3LFQLF´��WKDW�ZDV�KHOG�RQ�$XJXVW���WK�DW�WKH�LQWLPDWH�VHWWLQJ�SUR�
YLGHG�E\�WKH�,QGLJHQ\�5HVHUYH���$�ILQDO�FRXQW�RI�WKH�WRWDO�QXPEHU�RI�WLFNHWV�VROG�
DPRXQWHG�WR������SOXV����IUHH�WLFNHWV�ZHUH�GLVWULEXWHG�WR�FKLOGUHQ����\HDUV�ROG�DQG�
XQGHU���7KH�VRFLDO�KRXU��WKDW�VWDUWHG�RQH�KRXU�HDUOLHU�WKDQ�XVXDO��ZDV�GRQH�WR�VHL]H�WKH�
RSSRUWXQLW\�RI�HQMR\LQJ�WKH�SUHYDLOLQJ�FRROHU�PRUQLQJ�WHPSHUDWXUHV���3OXV��SHUPLWWLQJ�
DPSOH�WLPH�IRU�DWWHQGHHV�WR�VRFLDOL]H�DV�ZDV�UHTXHVWHG�E\�PDQ\��7KLV�DUUDQJHPHQW�
VHHPHG�WR�EH�DJUHHDEOH�ZLWK�PRVW�HYHU\RQH�IRU�WKH\�ZHUH�UHDG\�WR�GHSDUW�RQFH�WKH�
UDIIOH�DFWLYLW\�UHDFKHG�LWV�FRQFOXVLRQ���.HOO\�'R\OH��WKH�(YHQW�&RRUGLQDWRU�IRU�,Q�
GLJHQ\�5HVHUYH��ZDV�DQ�H[FHSWLRQDO�KRVW���6KH�UHSHDWHGO\�DVNHG�WKURXJKRXW�WKH�HYHQW�
LI�VKH�FRXOG�DVVLVW�XV�LQ�GRLQJ�ZKDWHYHU�SRVVLEOH�WR�HQVXUH�WKDW�ZH�DOO�HQMR\HG�D�VDWLV�
IDFWRU\�H[SHULHQFH��6KH�JLIWHG�XV�ZLWK�D�WRWDO�FRPELQDWLRQ�RI�HLJKW�ERWWOHV�DQG�WZR�
KDOI�JDOORQ�MXJV�RI�WKHLU�PDQXIDFWXUHG�SURGXFWV�WKDW�ZH�XVHG�DV�UDIIOH�SUL]HV���6KH�
HYHQ�SHUPLWWHG�XV�WR�VWRUH�RXU�WKUHH�ODUJH�VKHHW�FDNHV�LQ�WKHLU�UHIULJHUDWHG�ZDON-LQ�
IDFLOLW\�XQWLO�WKH\�ZHUH�WR�EH�VHUYHG���-DVRQ�6WDOOV��KHU�IHOORZ�HPSOR\HH��ZDV�H[WUHPH�
O\�KHOSIXO�LQ�SURYLGLQJ�XV�ZLWK�WKH�QHFHVVDU\�WDEOHV�DQG�FKDLUV�ZKLFK�ZHUH�SUHYLRXVO\�
UHTXHVWHG���%RWK�WKHVH�LQGLYLGXDOV�ZHUH�D�MR\�WR�ZRUN�ZLWK�DQG�LW�LV�KRSHG�WKDW�ZH�
UHWXUQ�WR�WKHLU�IDFLOLW\�IRU�DGGLWLRQDO�DQQXDO�IHVWLYLWLHV���,�QRZ�ZLVK�WR�SD\�DFNQRZO�
HGJPHQW�WR�WKH�PDQ\�PHPEHUV��DV�ZHOO�DV�D�IHZ�RI�WKHLU�VSRXVHV�IRU�HLWKHU�RFFXS\LQJ�
D�VWDQG-E\�VWDWXV�RU�GLUHFW�SDUWLFLSDWLRQ��RIWHQWLPHV�SHUIRUPLQJ�PXOWLSOH�UHVSRQVLELOL�
WLHV�WKDW�ZDV�FRQGXFLYH�LQ�FRQWULEXWLQJ�WR�WKH�HYHQW¶V�RYHUDOO�VXFFHVV���7KH\�LQFOXGH�
WKH�IROORZLQJ�LQGLYLGXDOV� 

%DUQH\�%DUQHV� 6WDQ�(QRV -DNH�3DUVRQV 
0LNH�%DXPJDUWQHU 5XG\�)ORUHV 6HUJH�3HOXVR 
3KLO�%D\OLV 6WHYH�*UHJRU\ -HII�3KLOOLSV 
6WHYH�%HORFKL %LOO�*XHQ]D (DUO�5DQGDOO 
%LOO�	�.DUHQ�%RDWPDQ 6WHYH�+XII -LP�	�/LQGD�5RGULJXHV 
-LP�%RWWR &KULV�0HWKRW 0LNH�5RVV 
2WWR�	�&DWK\�%XOLFK 5LFK�0LODQR �(GGLH�	�/LQGD�7RHZV 
*DU\�'DYLV 7RP�1HLGHUHU *HQH�=DQRQL 
+HUPDQ�(DWRQ 3DXO�3DGDYDQD 

 

1RZ��,�ZLVK�WR�UHFRJQL]H�WKRVH�PHPEHUV�WKDW�ZHUH�WKRXJKWIXO�WR�WKH�H[WHQW�WR�EULQJ�D�
UDIIOH�SUL]H��WKLV�LQFOXGHV�WKH�IROORZLQJ�PHPEHUV�� 

'DOH�'HFNHU -DNH�3DUVRQV *HQH�=DQRQL 6WHYH�+XII 
-LP�5RGULJXHV 7RP�1HLGHUHU &KXFN�6LPRQV 

 

1RW�WR�EH�RYHUORRNHG�DUH�WKH�JLIWHG�FRXSRQV�WKDW�ZHUH�GRQDWHG�E\�WKH�XQIDLOLQJ�FRRS�
HUDWLRQ�UHFHLYHG�IURP�WKH�%ODFN�2DN�&DVLQR�5HVRUW���7KHLU�JHQHURVLW\�DOZD\V�HQKDQF�
HV�WKH�RYHUDOO�LQWHUHVW�LQ�RXU�UDIIOH�SRSXODULW\���%HIRUH�PRYLQJ�IRUZDUG��,�ZLVK�WR�RIIHU�
D�VSHFLDO�GHEW�RI�JUDWLWXGH�RQ�EHKDOI�RI�DOO�RI�XV�WR�(DUO�5DQGDOO��DQ�RFWRJHQDULDQ���
$IWHU�DOO��LW�ZDV�KH�WKDW�VSHQW�WKH�JUHDWHVW�DPRXQW�RI�SHUVRQDO�WLPH�DQG�PDGH�H[WUHPH�
HIIRUWV�WR�PDLQWDLQ�WKDW�RXU�3LFQLF�ZRXOG�DFKLHYH�ILQDQFLDO�VXFFHVV��DOVR��WR�VXSSO\LQJ�
PRVW�RI�WKH�HTXLSPHQW�QHHGHG��$PD]LQJO\��KH�GLG�QRW�GLVDSSRLQW�� 
 
�ŽŶƟŶƵĞĚ�ŽŶ�ŶĞǆƚ�ƉĂŐĞ 
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%LJ�6LU�� *HQH�=DQRQL� ���������-���� JHQHY]DQRQL#JPDLO�FRP� 
/LWWOH�6LU�� 3DXO�3DGDYDQD ���������-���� SDXOSB��#\DKRR�FRP 
6HFUHWDU\�� %LOO�%XUQHV ���������-���� VRQRUDELOO���#JPDLO�FRP 
$VVW��6HF��� 'LFN�$EHUOH ���������-���� UDDEHUOH�#VEFJOREDO�QHW 
7UHDVXUHU�� (GGLH�7RHZV� ���������-���� OFRLQODG\#DRO�FRP 
$VVW��7UHV��� 6WHYH�$OGULGJH� ���������-���� VWHYHDOGU����#JPDLO�FRP 
0HPEHUVKLS�� *HRUJH�&RFRUHV ���������-���� JUHHNEHDN�#DRO�FRP 
 
6(&21'�<($5�',5(&7256��   
%LOO�*XHQ]D ���������-����� ESJXHQ]D#JPDLO�FRP 
6WHYH�+XII� ���������-���� VKXII����#JPDLO�FRP 
0DUW\�0DUWLQ ���������-���� GFPDUWLQ���#JPDLO�FRP 
 
),567�<($5�',5(&7256�   
3KLO�%D\OLV� ���������-���� SBED\OLV#\DKRR�FRP 
*HRUJH�&RFRUHV ���������-���� JUHHNEHDN�#DRO�FRP 
7RP�1HLGHUHU ���������-���� WQLVFKZLW]#\DKRR�FRP 
&KULV�0HWKRW ���������-���� .70���*X\#*PDLO�&RP 
 
$&7,9,7<�&+$,50(1 
5$03� 6WHYH�$OGULGJH ���������-���� VWHYHDOGU����#JPDLO�FRP 
%RZOLQJ�� 6WHYH�+XII� ���������-���� VKXII����#JPDLO�FRP 
%XOOHWLQ��� 6WHYH�+XII� ���������-���� VKXII����#JPDLO�FRP 
&DU�&OXE�� 5LFK�5LQDOGL� ���������-���� IDUPULFK��#JPDLO�FRP 
)LVKLQJ�� &KXFN�6LPRQV� ���������-���� VLPRQV����#\DKRR�FRP 
*ROI�� 3DXO�3DGDYDQD� ���������-���� SDXOSB��#\DKRR�FRP 
3KRWRJUDSKHU�� 6WHYH�%HORFKL� ���������-���� VEHORFKL#JPDLO�FRP 
,QWHUQHW�� -HUU\�%HOOHIHXLOOH� ���������-���� VLUMHUU\#JPDLO�FRP 
.D\DNLQJ�� 6RO�5RELQ� ���������-���� VROKRPHV#VEFJOREDO�QHW 
/XQFK�7LFNHWV�� 5RJHU�6ZDUW]� ���������-���� JUD\GRJUV#JPDLO�FRP 
+RQ��/LIH�0HPE�� $O�/LPRQ� ���������-���� SDVWELJVLU#FRPFDVW�QHW 
7DEOH�&DOOHU� 2SHQ  
3LQRFKOH�� %RE�0RUULVRQ� ���������-���� UREHUW�PUUVQ#\DKRR�FRP 
3RNHU�� *HRUJH�3DUVRQV� ���������-���� JS��#VEFJOREDO�QHW 
3URSDQH�� 0DUW\�0DUWLQ� ���������-���� GFPDUWLQ���#JPDLO�FRP 
5�9��*URXS�� (GGLH�7RHZV� ���������-���� OFRLQODG\#DRO�FRP 
6,5�,WHP�6DOHV�� )UHG�.HKU� ���������-���� PUNHKU#FDOWHO�FRP 
&KDSODLQ�� 6WHYH�*UHJRU\ ���������-����� GLVFRJUHJRU\#DRO�FRP 

/LWWOH�6LU�UHSRUW�FRQW¶G� 
 
,�QRZ�ZLVK�WR�GUDZ�\RXU�DWWHQWLRQ�WR�WKH���VW�6,5�$QQXDO�0HHWLQJ�WKDW�ZDV�KHOG�RQ�$XJXVW���WK�DW�WKH�7KXQGHU�9DOOH\�&DVLQR�LQ�
/LQFROQ��&$���,�KDG�WKH�SULYLOHJH�RI�DWWHQGLQJ�WKLV�VSHFLDO�HYHQW�DORQJ�ZLWK�%LJ�6LU��-LP�%RWWR� 
1XPHURXV�OXPLQDULHV�DW�WKH�VWDWH�OHYHO�RI�RXU�6,5�RUJDQL]DWLRQ�SDUWLFLSDWHG�LQ�WDNHQ�FHQWHU�VWDJH�WR�GHOLYHU�SHUWLQHQW�PHVVDJHV�LQ�
DWWHPSWV�WR�EROVWHU�WKH�ORQJ-WHUP�KHDOWK�RI�RXU�6,5�RUJDQL]DWLRQ���)LUVW�XS�ZDV�WKH�LQGHIDWLJDEOH�(G�%HQVRQ��6WDWH�3UHVLGHQW���+H�
PHQWLRQHG�WKDW�ZH�ORVW���EUDQFKHV�GXH�WR�DWWULWLRQ��WKXV��UHGXFLQJ�WKH�RYHUDOO�WRWDO�QXPEHU�RI�EUDQFKHV�WR�������)XUWKHUPRUH��KH�PDGH�
DQ�H[FHOOHQW�FDVH�WKDW�6,5�PHPEHUVKLS�LV�FRQGXFLYH�WR�ORQJHYLW\�WKURXJK�DFWLYLWLHV���ZKHWKHU�LW�EH�SK\VLFDO��PHQWDO�RU�VRFLDO�
HQJDJHPHQWV���+H�ZDV�VXFFHHGHG�E\�'U��&KULVWLQH�5LWFKLH��IURP�WKH�8&6)�'LYLVLRQ�RI�*HULDWULFV��D�UHQRZQHG�H[SHUW�LQ�WKH�ILHOG�RI�
DJLQJ���'U��5LWFKLH�VXEVWDQWLDWHG�PXFK�RI�ZKDW�(G�%HQVRQ�SURIHVVHG��IXUWKHUPRUH��VKH�XWLOL]HG�VWDWLVWLFV�DQG�JUDSKLFV�DV�DLGV�LQ�KHU�
SUHVHQWDWLRQ���-LP�-RKQVRQ��WKH�6WDWH�9LFH-3UHVLGHQW��\HV��WKH�VDPH�LQGLYLGXDO�WKDW�%UDQFK�����LV�KRPH�WR��SUHVHQWHG�D�WHUULILF�UHFLSH�
IRU�WKH�SHUIHFW�OXQFKHRQ���JUHDW�IRRG�DQG�DQ�DFFRPSDQ\LQJ�JXHVW�VSHDNHU�H[SHULHQFH�WKDW�KDV�PDVV�DSSHDO�WR�RXU�PHPEHU�DXGLHQFH���
'DOH�'HFNHU��RXU�$UHD���*RYHUQRU��DOVR�D�PHPEHU�RI�RXU�%UDQFK������PDGH�KLV�SUHVHQFH�NQRZQ�IRU�KLV�OHDG�LQYROYHPHQW�DVVRFLDWHG�
ZLWK�%\ODZ�&KDQJHV���6LQFH�WKHVH�WZR�GLVWLQJXLVKHG�LQGLYLGXDOV�DUH�SURPLQHQW�PHPEHUV�RI�RXU�ORFDO�EUDQFK��,�FRXOG�QRW�KHOS�EXW�
H[SHULHQFH�D�WUHPHQGRXV�VHQVH�RI�SULGH�GXH�WR�WKHLU�GHPRQVWUDWHG�H[FHOOHQFH�RQ�WKH�KLJKHVW�VWDJH���7KHUH�ZHUH�QXPHURXV�RWKHU�
SUHVHQWDWLRQV�UHJDUGLQJ�WKH�IROORZLQJ�DUHDV�RI��6,5�RUJDQL]DWLRQDO�LQWHUHVWV�LQFOXGLQJ�--�EXW�FHUWDLQO\�QRW�OLPLWHG�WR�--�JROI��ERZOLQJ��
ERFFH�DQG�UHFUHDWLRQDO�YHKLFOHV���7KH�PHHWLQJ�FRQFOXGHG�ZLWK�WKH�DZDUGV�SUHVHQWDWLRQ�WR�WKRVH�EUDQFKHV�WKDW�GHPRQVWUDWHG�
H[FHOOHQFH�E\�DOO�WKRVH�PHWULFV�HVWDEOLVKHG�DV�FULWHULD�IRU�FRQVLGHUDWLRQ���3HUKDSV��VRPHGD\�ZH�ZLOO�SXW�RXU�EUDQFK�LQ�FRQWHQWLRQ�IRU�
VXFK�UHFRJQLWLRQ������ 
 

$W�RXU�6HSWHPEHU�PRQWKO\�OXQFKHRQ��.ULVWLQD�$JXLUUH�ZLOO�EH�PDNLQJ�D�SUHVHQWDWLRQ�RQ�FDQQDELV�DQG�LWV�HIIHFWV�IURP�D�
KHDOWK�SHUVSHFWLYH���0RUHRYHU��ZH�DQWLFLSDWH�KDYLQJ�D�UDWKHU�ODUJH�FRQWLQJHQW�IRU�PHPEHUVKLS�LQGXFWLRQ��7KHUHIRUH��ZH�ZLOO�
HDW�OXQFK�EHIRUH�.ULVWLQD¶V�KLJKO\�DQWLFLSDWHG�SUHVHQWPHQW��,�KRSH�WR�VHH�DOO�RI�\RX�WKHUH�� 
 
(QG�RI�/LWWOH�6LU�5HSRUW 



� 

6HSWHPEHU�%LUWKGD\V� 

� ����RU�ROGHU 

6HSWHPEHU������&OXE�DQG�&RPPLWWHH�5HSRUWV 

0(0%(56+,3�5(3257 
*HRUJH�&RFRUHV�-����-���� 

JUHHNEHHN�#DRO�FRP 

&$5�&/8%� 
&+$,50$1���5LFK�5LQDOGL�-����-���� 
 IDUPULFK��#JPDLO�FRP 
 

 

59�&/8%� 
&+$,50$1���(GGLH�7RHZV����-���� 
 �����������OFRLQODG\#DRO�FRP 

%2:/,1*� 
&+$,50$1���6WHYH�+XII����-���� 
 VKXII����#JPDLO�FRP 

+L�WR�DOO�RXU�PHPEHU�³DXWRPRELOH´�DILFLRQDGRV���:KHWKHU�\RX¶UH�LQWR�FODVVLF�ROG�RU�
PRGHUQ�DXWRV�«��FROOHFWLEOH�KRW�URGV�RU��PXVFOH�FDUV�«FXVWRP�WUXFNV�IURP�DOO�WLPH�
IUDPHV���RU�IRUHLJQ�FDUV��$OSKD¶V��0*¶V�)HUUDUL¶V��HWF��«EULQJ�WKHP�RQ�RYHU�WR�WKH�6RQRUD�
(ON¶V�/RGJH�SDUNLQJ�ORW�IRU�RXU�6,5¶V�7XHVGD\��2FWREHU��WK�OXQFK�PHHWLQJ���6KLQH�WKHP�XS�
QLFH�DQG�KDYH�D�FKDQFH�WR�H[FKDQJH�VWRULHV�DERXW�WKHLU�KLVWRULHV���5HPHPEHU�WKH�GDWH�LV��
78(6'$<��2&72%(5��7+��/HW¶V�KRSH�IRU�FOHDU�FRRO�ZHDWKHU�IRU�WKDW�PHHWLQJ�GD\���6HH�
\RX�WKHUH�ZLWK�VRPH�RI�WKDW�³UDUH´�GULYDEOH�LURQ���.HHS�ZKHHOLQJ�VDIHO\«5LFK� 

7KH�6,5�³:LQWHU´�ERZOLQJ�OHDJXH�EHJLQV�0RQ��6HSW��WK�DW�%ODFN�2DN�/DQHV��7KHUH�ZLOO�
EH�D�OHDJXH�PHHWLQJ�DW�����DP�WR�JR�RYHU�DQ\�QHZ�UXOHV�DQG�WR�SODFH�QHZ�PHPEHUV�RQ�
WHDPV���$Q\�$UHD���6,5�PHPEHU�LQWHUHVWHG�LQ�ERZOLQJ��DQG�KDYLQJ�D�JRRG�WLPH�RQ�
0RQGD\�PRUQLQJV��LV�HQFRXUDJHG�WR�MRLQ�XV��:H�ERZO�IURP���DP�WR�DURXQG�QRRQ�DQG�
ZHOFRPH�ERZOHUV�RI�DOO�OHYHOV�� 
 
,�ZLVK�WR�WKDQN�%HUW�$EUHR�IRU�KLV�\HDUV�RI�VHUYLFH�DV�FKDLUPDQ�RI�WKH�ERZOLQJ�
FRPPLWWHH��+H�ILQDOO\�IRXQG�VRPHRQH�WR�ZULWH�KLV�PRQWKO\�UHSRUWV��EHVLGHV�5XWK���,�RQO\�
KRSH�,�FDQ�GR�DV�PXFK�IRU�WKH�6,5�ERZOHUV�DV�KH�KDV�GRQH��3OHDVH�FRQWDFW�PH�IRU�DQ\�
TXHVWLRQV�RU�VXJJHVWLRQV�UHJDUGLQJ�6,5�ERZOLQJ� 
 
6HYHUDO�%UDQFK�����PHPEHUV�DQG�WKHLU�ZLYHV�SDUWLFLSDWHG�LQ�WKH�6,5�ERZOLQJ�WRXUQDPHQW�
KHOG�LQ�&DUVRQ�&LW\�LQ�$XJXVW��%HORZ�DUH�VRPH�RI�WKH�QRWDEOH�UHVXOWV� 
0HQ¶V�6LQJOHV-'LYLVLRQ����'DYH�.UDZFKXFN���QG����'DYH�5RVVL����WK� 
:RPHQ¶V¶�6LQJOHV-'LYLVLRQ����%DUEDUD�0RUDOHV���VW� 
'RXEOH¶V-'LY����,UHQH�	�*HQH�'HDYHU���WK���.HYLQ�)ODQDJDQ	�'DYH�5RVVL����WK� 
'RXEOH¶V-'LY����(ODLQH�	�-LP�6LPPRQV���QG���&DURO�	�'DYH�.UDZFKXFN���WK� 
7HDPV-'LY����6LPPRQV�	�'HDYHU¶V���QG� 
6FUDWFK-$OO�(YHQWV��'DYH�5RVVL���UG���.HYLQ�)ODQDJDQ���WK���%RE�7KRPDV����WK� 
+DQGLFDS-$OO�(YHQWV�'LY����-LP�6LPPRQV��UG���*HQH�'HDYHU���WK���'DYH�5RVVL����WK� 
 
$SSOLFDWLRQV�WR�WKH�XSFRPLQJ�6,5�ERZOLQJ�WRXUQDPHQWV�FDQ�EH�GRZQORDGHG�IURP�WKH�
6,5�%RZOLQJ�ZHEVLWH�KWWS���ZZZ�VLULQF��RUJ�VLU%RZOLQJ�LQGH[�KWPO 
&DUVRQ�&LW\��6HSW����	�� 
&LWUXV�+HLJKWV��2FW��	� 
%UHQWZRRG��2FW��� 
0RGHVWR��2FW����	�1RY�� 

/XQFKHRQ�DQG�6SHFLDO�(YHQW�SKRWRV�
VXEPLWWHG�E\�6WHYH�%HORFKL 

%HORFKL��6WHYH ����� 
&RVWHOOR�-LP ����� 
3DGDYDQD��3DXO ����� 
.HKU��)UHG ����� 
%DUQHV��+DUROG��%DUQH\� ����� 
3DWDQLD��-RH ����� 
+ROW��6WHYHQ� ����� 
+RGJVRQ��*UHJRU\��*UHJ� ����� 
/HZLV��-DPHV ����� 
+DJHO��6WHYH ����� 
)DLIXD��-DPHV ����� 
$EUHR��$OEHUW�)� ����� 
.XWVFK��0HOYLQ��0HO� ����� 
7XUQHU��7RP ����� 
$EHUOH��'LFN ����� 
-RKQVRQ��7LP ����� 
&KDPEHUV��5REHUW��%RE� ����� 
&RFRUHV��*HRUJH ����� 

7KH�59�JURXS�GLG�QRW�KDYH�DQ�RXWLQJ�LQ�$XJXVW��:H�ZHQW�DQG�HQMR\HG�WKH�6,5V�SLFQLF�
LQVWHDG��1H[W�PRQWK�ZH�ZLOO�EH�KHDGLQJ�WR�WKH�*LOUR\�DUHD�IRU�DQ�RXWLQJ��:LOO�KDYH�
PRUH�LQIRUPDWLRQ�LQ�WKH�QH[W�EXOOHWLQ� 

$XJXVW�0HPEHUVKLS 
7RWDO�$FWLYH�0HPEHUV ��� 
/XQFKHRQ�$WWHQGDQFH�1R�OXQFK�DWWHQGDQFH�
GXH�WR�VSHFLDO�HYHQW 
([FXVHG�$EVHQFHV���� Q�D 
*XHVWV Q�D 
 
6HSWHPEHU�0HPEHUVKLS 
$XJXVW�$FWLYH�0HPEHUVKLS ��� 
$SSOLFDQWV�%HLQJ�,QVWDOOHG�� �� 
$FWLYH�0HPEHUV�'URSSHG� � 
$FWLYH�0HPEHUV�'HFHDVHG� � 
$FWLYH�0HPEHUV�7UDQVIHUUHG� � 
$FWLYH�0HPEHUVKLS�2XWORRN ��� 



� 

6HSWHPEHU������&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�
2FWREHU�EXOOHWLQ�LV��:HGV��6HSW��� 

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

1R�DFWLYLW\�WKLV�PRQWK�EXW�UHPHPEHU��WKH�
SHDFH�RI�*2'��ZKLFK�VXUSDVVHV�DOO�
XQGHUVWDQGLQJ��ZLOO�JXDUG�\RXU�KHDUWV�DQG�
\RXU�PLQGV�LQ�&KULVW�-HVXV���� 

.D\DNLQJ�LV�VFKHGXOHG��ZHDWKHU�SHUPLWWLQJ��IRU�WKH�ODVW�7KXUVGD\�RI�WKH�PRQWK���(DFK�
RXWLQJ�ZLOO�EH�IROORZHG�E\�D�%%4�RU�SRW�OXFN���3OHDVH�FRQWDFW�PH�WR�EH�DGGHG�WR�WKH�
HPDLO�OLVW�IRU�WKLV�IXQ��VORZ�SDFHG�HYHQW� 
,Q�FRQMXQFWLRQ�ZLWK�WKH�7ZDLQ�+DUWH�6LU
V�*URXS�WKHUH�LV�DQ�HDV\�KLNLQJ�JURXS�WKDW�LV�
OHVV�VWUHQXRXV�WKDQ�WKH�H[LVWLQJ�KLNLQJ�JURXS���+LNHV�ZLOO�EH�VFKHGXOHG�RQ�WKH�VHFRQG�
7KXUVGD\�RI�HDFK�PRQWK���7KHVH�KLNHV�ZLOO�EH�DURXQG���PLOHV�DQG�FRQGXFWHG�DW�D�
PRGHUDWH�SDFH����:H�ZLOO�KDYH�D�SRW-OXFN�OXQFK�DIWHU�WKH�KLNH���3OHDVH�FDOO�RU�HPDLO�ZLWK�
DQ\�TXHVWLRQV��VXJJHVWLRQV�RU�WR�EH�LQFOXGHG� 

: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� OXQFK� URRP� E\� QRRQ�� � 2U� \RX�
FDQ� EULQJ� \RXU� RZQ� OXQFK� DQG� KDYH� LW� LQ�
HLWKHU�WKH�OXQFK�URRP�RU�5RRP�&���)RU�PRUH�
LQIRUPDWLRQ��SOHDVH�FDOO�PH� 
 
7KH� WKUHH� DGMDFHQW� WDEOHV� VKRZ� RXU� VFRUHV�
IRU� WKH� SLQRFKOH� VHVVLRQV� LQ� $XJXVW�� � 7KH�
ILUVW�RQH�OLVWV�IRU�HDFK�SOD\HU�WKH�DYHUDJH�RI�
WKH� VFRUHV� IRU� WKH� VHVVLRQV� KH� SOD\HG�� �7KH�
VHFRQG� OLVWV� WKH� ILUVW� SODFH� ZLQQHU� DQG� KLV�
VFRUH� IRU� HDFK� ZHHN�� � 7KH� WKLUG� OLVWV� WKH�
DYHUDJH� VFRUH� RI� HDFK� 6,5� EUDQFK� IRU� WKH�
\HDU�WKURXJK�$XJXVW� 

$XJXVW����� 
3OD\HU %UDQFK $YHUDJH 

��0RQGD\�6HVVLRQ�3OD\HUV 
'HO�5RWHOOL ��� �� 
5RODQG�3DWWRQ ��� ��� 
+DUROG�%DVH\ ��� �� 
-HUU\�.RS\Q ��� ��� 
+HQU\�%HOWUDQ ��� ��� 
%RE�0RUULVRQ ��� ��� 
-RKQ�6DOPRQ ��� ��� 

��0RQGD\�6HVVLRQ�3OD\HUV 
%LOO�/HZLV ��� ��� 
6RQQ\�7RPH ��� �� 

��0RQGD\�6HVVLRQ�3OD\HUV 
-HUU\�0RUURZ ��� ��� 
-LP�7XUQHU ��� ��� 
$O�'H�1HYHX ��� ��� 
$UW�%DUWHH ��� ��� 
%LOO�%XUQHV ��� ��� 
-HUU\�0RUULVRQ ��� �� 

:HHNO\�)LUVW�3ODFH�:LQQHUV 

:HHN 3OD\HU 6FRUH %UDQFK

� 5RODQG�3DWWRQ ��� ��� 
� +HQU\�%HOWUDQ ��� ��� 
� -HUU\�0RUURZ ��� ��� 
� %LOO�/HZLV ��� ��� 

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

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



� 

/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� 

6HSWHPEHU������&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�����	�
����� 

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

�����������������������VLPRQV����#\DKRR�FRP� 
 
%LOO�*XHQ]D�DQG�,�PDGH�WZR�WULSV�RXW�RQ�WKH�ZDWHU�VR�IDU�WKLV�6XPPHU��2QH�WR�3LQHFUHVW�
DQG�RQH�WR�/DNH�0F&OXUH��%RWK�RXWLQJV�ZHUH�ZHOO�ZRUWK�WKH�HIIRUW�DV�ZH�FDXJKW�OLPLWV�
ERWK�WLPHV��7KLV�ZDV�GXULQJ�WKH�FRROHU�GD\V�VR�WKH�ZHDWKHU�ZDV�JRRG� 

0RQGD\�WKH���WK�ZDV�DQRWKHU�JRRG�GD\�RQ�/DNH�0F&OXUH��)HOORZ�6,5�)UDQN�0\HUV��P\�
VHOI�DQG�D�IULHQG�RI�)UDQN
V�ERDWHG���-���ILVK��1R�UHDO�ELJ�RQHV��EXW�QLFH�SDQ�VL]H��%HFDXVH�
RI�WKH�KHDW��ZH�ZHUH�RQ�WKH�ZDWHU�E\������DP�DQG�RII�E\�������DP� 

5HPHPEHU��LI�\RX�ZRXOG�OLNH�WR�VKDUH�\RXU�ILVKLQJ�H[SHULHQFHV��SOHDVH�VHQG�WKHP�WR�PH� 

/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�� 

7KH�UHVXOWV�IRU�WKH�$XJXVW��WK�6NLQV�*DPH�KHOG�DW�7HOHOL�*ROI�&OXE�DUH�DV�IROORZV� 
��VNLQV�–�5XG\�)ORUHV��6,5V����� ��VNLQV��ZLWK�FDUU\�RYHU�IURP�-XO\�6NLQV��–�5RG�6DOYL�
�6,5V����� �������VNLQ�–�-HII�-XKO��6,5V���� 
127(��7KH�IRXU�XQFODLPHG�VNLQV�ZLOO�EH�DGGHG�WR�WKH�6HSWHPEHU�6NLQV�*DPH�VWDUWLQJ�
ZLWK� KROH� ���� � $OVR� VWDUWLQJ� LQ� 6HSWHPEHU� JROI� IHHV� ZLOO� EH� ������� DQG� WKHUH� ZLOO� EH�
FORVHVW�WR�WKH�KROH�RQ�WZR�SDU��¶V���7HOHOL�*ROI�&OXE�PHPEHUV�IHH�ZLOO�EH������� 
 
7KH� UHVXOWV� IRU� WKH�$XJXVW� ��WK�)RXU-PDQ�7HDP�2UDQJH�%DOO�7RXUQDPHQW�ZLWK����
SOD\HUV�KHOG�DW�7HOHOL�*ROI�&OXE�DUH�DV�IROORZV� 
�VW�3ODFH�–���1HW����� &KDFH�$QGHUVRQ���6,5V���������-RKQ�3HUUDXOW��6,5V���� 
   -HII�-XKO���6,5V���������3HWH�/DUNLQ���6,5V������ 
�QG�3ODFH�–���1HW����� 0LNH�%DXPJDUWQHU���6,5V����������'HQQLV�/DQG��6,5V����� 
   0LNH�5RVV���6,5V����������5XG\�)ORUHV���6,5V����� 
&ORVHVW�WR�+ROH���������\GV�� 
�VW�3ODFH�–������IW����LQ�� 0LNH�5RVV���6,5V����� 
�QG�3ODFH�–������IW�����LQ�� 0LNH�%DXPJDUWQHU���6,5V����� 
&ORVHVW�WR�+ROH����������\GV�� 
�VW�3ODFH�–�����IW����LQ�� 0DWW�&OD\���6,5V����� 
�QG�3ODFH�–������IW�����LQ�� &KDFH�$QGHUVRQ���6,5V���� 
�UG�3ODFH�–������IW����LQ�� -LP�:DOF]DN��6,5V����� 
 
7KH� QH[W�6,56� ���� �� ���*ROI� 7RXUQDPHQW� LV� VFKHGXOHG� IRU� 6HSWHPEHU� ��WK� � DW� 3LQH�
0RXQWDLQ�/DNH�*ROI� �&OXE�� �6WDUW� WLPH�LV�������$0��� �7KHUH�LV�D����SOD\HU�OLPLW�IRU�
WKLV�WRXUQDPHQW��7KH�IRUPDW�IRU�WKLV�WRXUQDPHQW�ZLOO�EH�³,QGLYLGXDO�/RZ�1HW�)OLJKWV�$�
	�%´��6LJQ-XS� IRU� WKLV� WRXUQDPHQW� LV�6HSWHPEHU��WK� � �12�/$7(5���&RQWDFW�3DXO�
3DGDYDQD�DW����-���-�����RU�H�PDLO�SDXOSB��#\DKRR�FRP� 
 
7KH�QH[W�6NLQV�*DPH�ZLOO�EH�KHOG�DW�7HOHOL�*ROI�&OXE�RQ�6HSWHPEHU��UG���6WDUW�WLPH�LV�
����� $0�� � 6LJQ-XS� IRU� WKLV� *DPH� LV� $XJXVW� ��WK� � �12� /$7(5���&RQWDFW� 'DQQ\�
/DXUHWD�DW����-���-����RU�H�PDLO�GUODXUHWD#JPDLO�FRP��� 

7R�DOO�PHPEHUV� 
3OHDVH�DGYLVH�PH�DV�WR�ZKDW�\RX�
ZRXOG�OLNH�WR�VHH��RU�QRW��LQ�IXWXUH�
HGLWLRQV�RI�WKH�PRQWKO\�EXOOHWLQ��
3HUVRQDOO\��,�ZDQW�WR�SXW�D�QDPH�WR�
WKLV�SXEOLFDWLRQ�WKDW�LV�XQLTXH��\HW�
GHVFULSWLYH���,�DP�RSHQ�WR�
VXJJHVWLRQV�DQG�ZLOO�SD\�IRU�OXQFK�
DQG�D�OHQJWK�RI�OXQFKHRQ�GUDZLQJ�
WLFNHWV�IRU�WKH�ILUVW�PHPEHU�WKDW�
FRPHV�XS�ZLWK�WKH�EHVW�QDPH��WR�EH�
YRWHG�RQ�DW�WKH�1RY�%(&�PHHWLQJ���
6XEPLVVLRQV�VKRXOG�EH�HPDLOHG�WR�
PH�DQG�UHIHUHQFH�³%XOOHWLQ�&RQWHVW´ 
7KDQNV� 
6WHYH�+XII��VKXII����#JPDLO�FRP� 



� 

%UDQFK�����)DPLO\�'D\�3LFQLF�DW�,QGLJHQ\�5HVHUYH 
3KRWRV�VXEPLWWHG�E\�6WHYH�%HORFKL 



� 



� 



�� 



�� 

6,5�$UHD���-�&RPELQHG�*URXS�$FWLYLWLHV�IRU�����   
%UDQFK����DV�RI�-��������������&� $FWLYLW\�&KDLUPDQ�RU���/� %UDQFK�/LDLVRQ�   

%UDQFK�%LJ�6LU 'RQDOG�5RQDOWHU����-���� -LP�%RWWR�����-���� %ULDQ�5DOH\����-���� 'LFN�&KLPHQWL�����-���� 

%UDQFK�$FWLYLW\�
'LUHFWRU 

*HRUJH�.HOOHUPDQ����������
���-���� %LOO�/REGHOO�����-����     

$YDLODEOH�$FWLYLWLHV� %UDQFK���-6LHUUD %UDQFK����-6RQRUD %UDQFK����-$UQROG %UDQFK����-7ZDLQ�+DUWH 

%LNLQJ 6HH�%UDQFK���� 6HH�%UDQFK���� 6HH�%UDQFK���� �/�6WHYH�+DSSHO�����-���� 

%RFFH�%DOO 6HH�%UDQFK���� -HUU\�6WHIDQ�����-���-���� 6HH�%UDQFK���� 6HH�%UDQFK���� 

%RZOLQJ �/�/DUU\�/XQG�����-���� �&�6WHYH�+XII������-���� 6HH�%UDQFK�����	��� 6HH�%UDQFK�����	��� 

&DU�&OXE 6HH�%UDQFK���� �&�5LFK�5LQDOGL�����-���� 6HH�%UDQFK���� 6HH�%UDQFK���� 

)LVKLQJ 6HH�%UDQFK���� �&�&KXFN�6LPRQV�����-���� 6HH�%UDQFK���� 6HH�%UDQFK���� 

*ROI �/�.HQW�.LUNODQG�����-���� �&�3DXO�3DGDYDQD������-���� 6HH�%UDQFK���� �&�'RXJ�3HWHUV�����-���� 

*ROI��VW�7XHVGD\ 6HH�%UDQFK���� 'DQQ\�/DXUHWD����-���� 6HH�%UDQFK���� 6HH�%UDQFK���� 

*ROI�$GYLVRU 6HH�%UDQFK���� 'DQQ\�/DXUHWD����-���� 6HH�%UDQFK���� 6HH�%UDQFK���� 

*ROI�+DQGLFDS 6HH�%UDQFK���� 7RP�1LVFKZLW]�����-���� 6HH�%UDQFK���� 6HH�%UDQFK���� 

*ROI�7RXUQDPHQWV 6HH�%UDQFK���� 3DXO�3DGDYDQD�����-���� 6HH�%UDQFK���� 6HH�%UDQFK���� 

+LNLQJ �&�0LNH�&OD\�����-���� 6HH�%UDQFK��� 6HH�%UDQFK��� �&�3HWH�+DGHOO����-���� 

+RUVHVKRHV 6HH�%UDQFK���� 6HH�%UDQFK���� 6HH�%UDQFK���� �/�&DV�0XQR]����-���� 

.D\DN 6HH�%UDQFK�����	���� �&�6RO�5RELQ�����-���� 6HH�%UDQFK�����	���� �&�'DYH�.HQQH\�
GDYHKLNHV��#VEFJOREDO�QHW 

3LQRFKOH 6HH�%UDQFK���� �&�%RE�0RUULVRQ������-���� 6HH�%UDQFK���� 6HH�%UDQFK���� 

3RNHU 6HH�%UDQFK���� �&�*HRUJH�3DUVRQV�����-���� 6HH�%UDQFK���� 6HH�%UDQFK���� 

59�7UDYHO 6HH�%UDQFK���� �&�(G�7RHZV�����-���� 6HH�%UDQFK�����	���� -HUU\�0RUURZ����-���� 

7KHDWUH 6HH�%UDQFK���� 6HH�%UDQFK���� 6HH�%UDQFK���� �&�6SUDJXH�(GZDUGV����-���� 

:LQH�7DVWLQJ 6HH�%UDQFK���� �&�3KLO�9DQ6ZROO�����-���� 6HH�%UDQFK���� 6HH�%UDQFK���� 

:RRGZRUNLQJ     'LFN�:DWVRQ����-����   

1RWH��7R�JHW�GHWDLOV�RQ�DQ\�DFWLYLW\�SOHDVH�FRQWDFW�\RXU���%UDQFK�/LDLVRQ����%UDQFK�$FWLYLW\�'LUHFWRU��RU�WKH���$FWLYLW\�&KDLUPDQ 

     
/DVW�XSGDWH�� ���������    



�� 

�����/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� 



�� 

6RQV�,Q�5HWLUHPHQW��,QF 
6RQRUD�%UDQFK����� 
������3DVHR�'H�/RV�3RUWDOHV 
6RQRUD��&$������� 

7KH�0LVVLRQ�RI�6,5�LV�WR�LPSURYH�
WKH�OLYHV�RI�RXU�PHPEHUV�WKURXJK�
IXQ�DFWLYLWLHV�DQG�HYHQWV�-�ZKLOH�

PDNLQJ�IULHQGV�IRU�OLIH�� 

'$7('�0$7(5,$/� 

 

$''5(66�/$%(/ 

67$03 

6HSWHPEHU������6RQRUD�6,5�%UDQFK�����$FWLYLW\�&DOHQGDU� 
&RQWDFW�&RPPLWWHH�&KDLUPDQ�IRU�DFWLYLW\�GHWDLOV� 

6XQ 0RQ 7XH :HG 7KX )UL 6DW 

� � 
 

� 
*ROI��6NLQV�-�7HOHOL 

� � � � 
�����*ROI�WRXUQ��
6LJQ-XS�GHDGOLQH 

� � 
3LQRFKOH–6HQLRU��&WU 
%RZOLQJ�-�%ODFN�2DN 
 

�� 
%(&�-���DP 
/XQFKHRQ-�1RRQ� 
5RDVW��%HHI�DX�MXV 
 
 

�� 
 

�� 
.D\DNLQJ 

�� 
%RZOLQJ-&DUVRQ�&LW\ 

�� 
%RZOLQJ-&DUVRQ�&LW\ 

�� 
 

�� 
3LQRFKOH�6HQLRU�&WU 
%RZOLQJ�-�%ODFN�2DN 
 

�� 
*ROI�-7RXUQ��7HOHOL 

�� 
 
 

�� 
 

�� 
 

�� 
 

�� 
%RZOLQJ-�3ROORFN�3LQHV 

�� 
3LQRFKOH–6HQLRU�&WU 
%RZOLQJ�-�%ODFN�2DN 
 
 

�� 
 

�� 
%XOOHWLQ�5HSRUWV�'XH 

�� 
(DV\�+LNLQJ 

�� 
 

�� 
 

�� �� 
3LQRFKOH–6HQLRU�&WU 
%RZOLQJ�-�%ODFN�2DN 
 

     


