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1HZVOHWWHU QR 0D\ -XQH

7DVN 5HSRUWV

WYHEUXDU: 7HPSOH &RSYBLFKDUG &ROHV 3KRIWRG )LGGHV
7KLV LV D QHZ VLWH IRU XV D VPDOO ZARGRNXVHIRXYEM® UHPQDQW Rl DQFLHQDDERSSLFHG ZRRG
PRVWO\ +DJHO_DQG FRSSLFLOJ ZDV ORQJ RMHHAEFHBRZWK IHOOLQJ WUHHV UDWKHU WKDQ FRSSLFL
¥ FRPSOLFDWHG E\ WKH WUHH V"% 5 .
WZLVWHG DURXQG RQH DQRWHK= § 1§
OD\HUHG VRPH RI WKH WKLQQH. &} |
WU\ WR FUHDWH VRPH QHZ FRS &
LQ WKH JDSV EHFDXVH WKH FR&
EHFRPH UDWKHU VSDUVHUEH
* | SUREDEO\ SUHYHQW WKHP WDI:

~ VXFK D EXX®®UHD :H DOVR FF
VWDNHV DQG KHDWKHULQJV U
WDVN LQ WKUHH ZHHNV WLPH

KHGJHOD\LQJ QHDUE\ W EHIDQ WR GUOKQFK RIREEDNKHWDLQ JU DGXDOO\ EHFDPH KHDYLHU XQWLO
HYHU\WKLQJ ZDV VRDNHG VR ZH ILQLVKBBSRZHBYEWEEGIHOD\LQJ PDWHUEDOV WR WKH RWKHU \

WYHEUXDUWt 6QHOVPRUH &RPRR® 7DVN 5HSRUW

WHDUFKt 3DGZRUWK &RPPRDYLG )LGGHV
{1 :H VSHQW D SOHDVDQW GD"x
HIWHQGLQJ WKH KHDWKHU 1A
3DGZRUWK &RPPRQ E\ FOHL
DQG EXUQLQJ EWERV D ID
VPDOO WXUQ RXW RQ ZKD
WKUHDWHQHG WR EH D ED¢ .
GD\ EXW WKH ILUH NHSW X%
DQG WKH UDLQ GLGQ W DU
YLGHG WKH FXVWRPDU

ﬁ_lfJR'_iYH$GULDQ 5LFKDUG 3KLO IHHGL ‘%WXUQLSV 7KH EUDVK ZDV

7UHH IHOOLQJ

YHORZYLHZ DFURVV WKH VLWH EXUQW EXW PRVW RI WKH ORJV ZHUH
VWDFNHG 3KLOOLS PDGH DGGLWLRQDORZKQBIAMHRWY/WKEBJIROD\LQJ WDVN

TS e
".-.;b_.\‘_
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%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV 0D\ -XQH

WODUFKt *DUWK OHDGRZBLFKDUG &ROHV 3KRMRY )JUDQNXP

$ QHZ URDG FXWV WKURXJK WKH ILHOGV DFURVV WKH
OHDGRZzV DQG ZH ZHUH OD\LQJ D KHGJH ZKLFK KDG

EHHQ SDQWHG E\ WKH VLGH RI LW FRQWLQXLQJ WKH ZRUN

RI RWKHU *URXSV :H ZHUH ZRUNLQJ QHDU WKH WRS RI

D KLOO H[SRVHG WR WKH IXOO EODVW RI DQ LF\ ZLQG

ZDV SOHDVHG WR DGMRXUQ WR RXU SUHYLRXV ZRUNVLWH DW
7HPSOH &RSVH ZKLFK LV DERXW D PLOH DZD\ LQ WKH

HDUO\ DIWHUQRRQ WR ILQLVK RIl WKHKHARSSLFLQJ ZLWK W
FKDLQVDZ W ZDV PXFK PRUH VKHOWHUHG LQ WKH

ZRRGODQG

$ERYH OHEDWN

$ERYH ULHOBUN 3KLO 3HWHU ZRUNLQJ RQ WKH KHGJH
5LIKW3KLO FXWWLQJ WKURXJK RQH RI WKHIMWHIRAVLSYVRWKR OD\
KHGJH

%HORZ UIBNLO GRLQJ WKH ILQLVKLQJ WRXKHBN ORRREVIRQ
%HORZ GHIVKH ILQLVKHG KHGJH

WHDUFK+ $OGHUPDVWRQ *UDYHELBKBWG &ROHV
$QRWKHU YLVLW WR WKLV QHZ %%2:7 VLWH/WMBWXR@RNSDWK ZLWK KRIILQJ PHWUHV ZLGH WR WD
YHKLFOHV VR LW ZDV YHU\ OLNH EXLOGRUZXIDWRDIMHEH\ &RPPRQ W V D ORCH ZDON DORQJ W
WRZSDWK IURP ZKHUH ZH SDUN LQ 6 WDWIR@BRTHD EZWIRPHPEHUHG WR WDNH HXHBMKLQJ DQG KD
ZKHHOEDUURZV WR FDUU\ LW VR GLGQWRYKH WIRJREETFMH <DWHOH\ &RPPRQ ZH KDG D SODWH
YLEUDWRU IRU FRPSDFWLQJ WKH KRJIJKBIGEXDGVRIQNKDNWYKDW DQ\ PXG XQGHNQHDWK WHQGV WR
SXPSHG XS WKURXJK WKH KRJJLQJ XQOHWY \RKHDKIRUBDRIHIXRR ZDV LQ D YDVW PRXQ@ DQG KDG EH
WKHUH IRU D ZKLOH VR LW KDG FRPSDFWIKIRY NEQIGRINMDRXRV RI WKH EDFN RI BWZHRMDHU PRVW
HQJDJHG LQ DQ RSHQFDVW PLQLQJ RSHKRWILAD $VBHHVROKEWHHU 6LDQ MRLQKE XHDQG EURXJ
GRJ/HR D ZHEMKDYHG DQLPDO EXW ELVFXLW\IKDGGWSENZHSOHFDXWLRQ
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%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV 0D\ -XQH

WODUFK+ 6QHOVPRUH &RPRREGLO )JUDQNXP

, DUULYHG DW OXQFKWLPH WR MRLQ LQ D GD\ RI GLJJLG
FKRSSLQJ ELUFK VFUXE %LUFK LV D YHU\ JRRG
FRORQLVHU RI WKH RSHQ KHDWKODQRI LQ WKH ILUVW V
WKH QDWXUDO VXFFHVVLRQ WKDW ZRXOG WXUQ LW EI
ZRRGODQG 2XU RQJRLQJ WDVN KHUH\DW 6QHOVPRUH
SUHYHQW WKH QDWXUDO VXFFHVVLRQ DQG WKXV SUF
WKH UDUH KHDWKODQG KDELWDW 7KH PRUQLQJ KDG E
VSHQW GLJIILQJI XS WKH OLWWOH ELUFK WUHHV DQG W
DIWHUQRRQ ZDV VSHQW FXWWLQJ DQG WUHDWLQJ WK
RQHV

QC$SULO3DGZRUWK &RPPRELFKDUG &ROHV
:H XVXDOO\ IHHO ZH DUH FRSSLFLQJ %LUFKVWYDWRHRIWWDQXFK DUH LWV SRZHUEXRY WKBOHUDWLRQ
WLPH ZH ZHUH LQWHQWLRQDOO\ FRSSLYREBI \RK@QIRISUBRZEH LQ D EHOW RI %LRIFMKIW WKH HGJH
FRPPRQ 7KH GD\ SURYLGHG VRPH UHPDUNDHE®B GHDMHON $8ULO VKRZHU DW PLGGD\ ZKLOVW WKHUF
ZHUH EOXH VNLHV WR HLWKHU VLGHR{RG GILQOVESUDQULYHG LI KDG D VKRZHU OLNH WKDW

1HZVOHWWHU
$V \RX PD\NQRZ , YH EHHQ KDYLQJ SUREOHRA QMWYHIRYBW FRSLQJ ZLWK WKH QHZVOHWWHU SULQW U}
VWRSSHG SULQWLQJ LQ FRORXU D ZKLCOEKBRFWBREHUDPREMVDO LQ %ODFN DQG LKQWRI , P ORRNLQJ
ZD\V RI D QRW KDYLQJ WKH H[SHQVH RI EXNQ@QWBURBRSG E UHGXFLQJ WKH SULQWZAIXQ )RU WKH ODVW
LVVXHV Rl WKH QHZVOHWWHU , KDYH EYHHY SXQVRI MR D HETVOHWWHU RQ WRHVHESL@MH DV ZHOO D
RXW SDSHU FRSLHV ,| DQ\RQH LV KDSS\ WIRIGRATIRER G /KO0 FRORXU DQG BUHOWHW RXW WKH
UDWKHU WKDQ KDYLQJ D EODFN DQG ZKW\ISDISHS FERS\ VHGIQ OHW PH NQRZ (DWKEDLO \RX ZKH
QHZVOHWWHU JRHV RQOLQH , ZLOO SUREDROHEADORRIMDY ULFWLQJI WKH KLIRQHRVIROXWLRQ YHUV
PHPEHUV XVHUERGLHV RQO\ EXW WKHHRRZ BEVRORKVALRREDEO\ EH [UHHO\ DY BEBIVEDHLEXW QRW Q
DW WKH VDPH WLPH

7RROV
‘H QHHG VRPHERG\ WR VHZ WKH KDQGOH EBEDRQRMEKIORYHDY\ FDQYDV 30HDVHBEEQWDFW 5LFKD
RQ LI\RX FDQ KHOS $Q RUGLQDU\@HEDFKLQH SUREDEO\ FDQ W WRXFK LW.QW QHHGV VRPHW}

KHDYLHU RU VRPHERG\ ZKR FDQ GR LW \RIKPEVVIXOO\ E\
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%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV 0D\ -XQH

7DVN /HDGHUV
"XH WR ZHHNHQG ZRUN FRPPLWPHQWYV DQG WHRIRABW CRGHIDZIN DUH ORRVLQJ WZR RI RXU UHIXODU
OHDGHUV LQ WKH QH[W FRXSOH RI PRQWXWQER DETRQNRDGIDG WDVNV DQG RLRGHLRH WKH YDQ OH
WKH FRPPLWWHH NQRZ LI \RX DUH LQWHUHVWHG

$*0

<HV LW{V WKDW WLPH RI \HDU DJDLQ ZKM@ APHERKLGHQ IURP WKH FXUUHQW FR®RHWWHH LQ FDVH
JHW pSHUVXDGHGYT WR KHOS RXW ZLWKIWRXSU XFYGRRTW KHFWXDOO\ QHHG PXFRGHUVXDVLRQ
ZDQW WR YROXQWHHU WR KHOS RXW RIHAK RAGWEKIQQ OPINRRYH RI WKH FRPPLWWHH NQRZ
2Q D PRUH JHQHUDO QRWH ZH DUH DOZDW IRQ W&WRQRRIDRXVLQJ DEOH WR OHGBLWBWRHDQG RU
YDQ $JDLQ OHW RQH Rl WKH FRPPLWWHHQMYRZHMRKGUH
'DWH ORQGD\YXQH
7LPH SP
9HQXH  7KH (QYLURQPHQW &HQWUH

3URVSHFW 3DUN 2II /LHEHQURRG

5RDG 5HDGLQJ

$IJHQGD
21ILFHUV 5HSRUWV
(OHFWLRQ 21 &RPPLWWHH
$2%
$GMRXUQ WR SXE ODQVLRQ +RXVH

%7&9 7TUDLQLQJ &RXUVHV
%HORZ LV D OLVW RI WUDLQLQJ FRXUVMKBHEZERIIHUHG E

&2856( '$7( 3I$&( )((
5LVN $VVHVVPHQW $\OHVEXU\
&RYHUV KRZ WR FDUU\ RXW D ULVN DVVHWRMRQ IBQERRYBWU\VLGH DFWLYLWLAV
+RZ WR %XLOG :LOGOLIH +RPHYV | | %HUNVKLUH |
&RQVWUXFW ER[HV IRU QHVWLQJ DQG KIGEEHRWILDI EXJIV DQ
,QWUR WR /HDGHUVKLS 6NLOOV | | $\OHVEXU\ |
$LPHG DW SHRSOH ZKR ZLVK WR OHDG JURXSBM\RY SIF-FRFAPXQLW\ SURMHFWV
,QWUR WR (QY &RQVHUYDWLRQ | | %XFNLQJKDPVKLUH
*DLQ NQRZOHGJH DQG XQGHUVWDQGLQJ VFR GIHQYLRIRQFHOFNO FRQVHUYDWLRQ
3UDFWLFDO 7RROV 8VH | | 1HZEXU\
&RYHUV WKH VDIH XVH DQG PDLQWHQDQHM&[&Q@WW@)FRQVHUYDWLRQ ZRUN
+HGJIH 6XUYH\V -XQH ‘RRGFRWH JUHH

'D\ &RXUVHV -XO\

-XO\

SERXW WKH &RXDMWLRQRXUVHV WASLFDOO\ UXQ IURP  DP BIRUHSIKPHQWNV.QNV

SURYLGHG SOHDVH EULQJ RZQ SERANHERRINQRKRVWY DUH VKRZ DORQJVLGH BWHRRXUVH GHVFU
JUHH SODFHV DUH DYDLODEOH WR WKRYRZWRKDUHDHEQBDVHRLQ UHFHUSUNRIEHMILRD
&HUWLILFDWHYV Rl DFKLHYHPHQW DUH R YDMIDADRAVRR DOFRRSOHWH WKH FRORUBRRIHTXLUHPHQWYV
RU ILQG RXW PRUH FRQWDFW %7&9 %&DEHBIDPHEMDGLQJ 5* $$ 7HO

7DVN 'HWDLOVP$SUL®  WKXQH
7R ERRN IRU WDVN SOHDVH FRIWDEMWEREMWBNANEHORZ || SRVVLEOH HIRMKHVKMNWWIBIN E
7UDQVSRUW LV DYDLODEOH IURP WKH 7BR®Q BANRHQDIMDWGH@P DQG IURP WKH IURQW RI 5HDGLQ
6WDWLRQ QHDU WKH WD[L UDQN DW XSPSRMIKMY FDEN/RPHWLPHY £BCHMBRGWDFW WKH
WD\OHDGHU
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%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV 0D\ -XQH

<RX DUH DGYLVHG WR ZHDU ROG FORWRWQIRDQHBBRIWIFERIIHUDEO\ ZLWK WIRHHO WRHFDSV  $(
EULQJ ZDWHUSURRIV DQG D SDFNHG OXQFBH%HR ERDBHEEIRDVK DQG %LVFXLWY ZW LW LV VSULQJ
FRXOG H[SHULHQFH DQ\ W\SH Rl ZHDWKHWF/REZURQS W&KBD/XQ FUHDP™

:KHQHYHU SRVVLEOH SOHDVH GR OHWQREMRY DUK GBDGQLOU WR FRPH RQ WDVN 2FFDVLRQDOO!
WDVN GHWDLOV FKDQJH DW VKRUW QRGHRAHRDQEIRZ FD GHETIIHY LI ZH NQRZ \RRDWR SODQQL
DWWHQG WKH WDVN +RZHYHU ZH GR DOXRRGOVIDGCHRRFKLWY IRU D IHZ HIWWIRH XRIIH\RX JHW
RQ 6XQGD\ PRUQLQJ EXW KDYHQTW ERROBEMNNXEOOHOFRPH
‘H RIWHQ JR WR WKH SXE DIWHU WDVN VRQHPRPEIFR@HR DQG D FKDQJH Rl FORWEHWRI LWV OL
EH D YHU\ PXGG\ WDVN LI\RX ZDQW WR MRLQ XV

12 7$6. WKsSULO
'XH WR FLUFXPVWDQFHY EH\RQG RXU FRBMURMEAEDKIMWRIQMWDQJIH D WDVN IRU WHKREB@HHNHQG VR \R
JHW WR HQMR\ D ORQJ ZHHNHQG ZLWKRXQZBOQNFRQVHUYDWLR

110225 &URZWKRUQH oD\

7DVN %RDUGZDON UHSDLU

/HDGHU ODUN &OD\

OHHW DW LQ WKH FDU SDUN RQ WKH/BRIME KHRXEILBY 6DQGKXUVW IURP &URZWKRUQH *ULG

UHIHUHQFH 68  +HDGLQJ VRXWK DV \RXEDHDVHXBKMUIHD WKH URDG EHQGY WR WKH OHI\
DQG JRHV LQWR D GLS 7KH HQWUDQFN WIRIQHG! RQURSDUDHIW
8VHUERG\ %UDFNQHOO )RUHVW 'LVWULFW &RXQFLO

61(/6025( &20021 1HZEXU\ WD\

7DVN 7%$ WUDFN UHSDLU GUDLQDJH HUHRFNBD FRQWURO

/HDGHU 1HLO )JUDQNXP

OHHW DW DW WKH VLWH *ULG 5HI 68 HOVBRUH &RPPRQ FRXQWU\ SDUN FDQ EH IRXQG QRUWK R

1HZEXU\ DQG LV ORFDWHG DORQJ WKH % QIRRQAWRRPWR :DQWDJIH 7KH HQWUDQFH LV VLI
SRVWHG IURP WKH URDG RSSRVLWH WKHMNWWUDBPEWSEBRBO
8VHUERG\ :HVW %HUNVKLUH 'LVWULFW &RXQFLO

7%%$ WHD\
7DVN 7%%$

/HDGHU 5LFKDUG &ROHV

OHHW DW 7%%

S8VHUERG\ 7%$%

*5((1+$0 &20021 1HZEXU\ WD\

7DVN %UDFNHQ FOHDUDQFH

/HDGHU 'DYLG )LGGHV

OHHW DW DW WKH VLWH 7KLV LV DVESFRQWIBFW 'DYLG IRU GHWDLOV LI\RX DUH SODQQLQJ RQ

PDNLQJ \RXU RZQ ZD\ WR VLWH
8VHUERG\ :HVW %HUNVKLUH 'LVWULFW &RXQFLO

7%$ WEXQH
7DVN 7%%$

/HDGHU 2ZHQ HZLV

OHHW DW 7%$%$

8VHUERG\ 7%$

61(/6025( &20021 1HZEXU\ WEXQH

7DVN 7%$ WUDFN UHSDLU GUDLQDJH HUHRFNBID FRQWURO

/HDGHU 5LFKDUG &ROHV

OHHW DW DW WKH VLWH *ULG 5HI 68 HOVBRUH &RPPRQ FRXQWU\ SDUN FDQ EH IRXQG QRUWK R

1HZEXU\ DQG LV ORFDWHG DORQJ WKH % QIRRQAWRRPWR :DQWDJIH 7KH HQWUDQFH LV VL]
SRVWHG IURP WKH URDG RSSRVLWH WKHMNQWWUDBPEWGEBRBO
8VHUERG\ :HVW %HUNVKLUH 'LVWULFW &RXQFLO
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%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV 0D\ -XQH

7%$ %UDFNQHOO WKXQH
7DVN 7%%$

/HDGHU 7%$

OHHW DW 7%$%$

8VHUERG\ %UDFNQHOO )RUHVW %RURXJK &RXQFLO

1$9(//6 1$.( 'LQWRQ 3DVWXUHV WKXQH

7DVN &RQVWUXFWLRQ WDVN ZLWK 3)ULHQGV 2I" JURXS

/HDGHU 1HLO )UDQNXP

OHHW DW DP DW WKH UHVHUYH $FFHVV WKURXJKHD GIRNHRLENFGIRUG /DQH *ULG UHIHUHQFH
68 JURP WKH PDLQ HQWUDQFH WR 'LQWR®XDPWKUIM WRZDUGV +XUVW 7DNH WKH ILUV'
OHIW WXUQ LQWR 6DQGIRUG /DQH &DUSRIRVRQWHKMBDIKWRP WKH FRQORZ] &OXE
WKH DUURZV DORQJ WKH IRRWSDWK SR NOGHIRWRWWH URD G

8VHUERG\ :RNLQJKDP 'LVWULFW &RXQFLO

6RFLDOV
3XE+ 6XQGD\V DIWHU WDVN
, HYHU\RQH IHHOV XS WR LW ZH VRPHWWRHH/XEMRAMHQ WIRVN :HJOO XVXDOO\ GHRIRAYZIKHUH ZH D
RQ WDVN ZKHQ ZHYYH IRXQG RXW ZKDW HYEBR\RQH ZDQWV W

&LQHPD 7ULSVXHVGD\C0D\
7LPH WR EH FRQILUPHG LQ WKH ZHHN EHIRMPLYRKEOMKKHR. LWV SURJUDPPH 7R VHHLE(LIKW %HORZ
LWV VWLOO RQ

3XE OHDO :DONt)ULGD\ Y-XQH
OHHWLQJ DW WKH %HHIHDWHU LQ )LQFKDPSRWIBIRKHBO :DON DIWHUZDUGY WR WU\ DQG VHH
QLIKWLQJIDOHV &RQWDFW 1LJHO WKARR FRQILUP \RX DUH FRPLQJ LI \RX ZDQW WR HDW

&LQHPD 7ULSV 2WKHU VRFLDOV HWF
7KHVH JHW DUUDQJHG RQ DQ D@XBRE KB\RYWDVN FRQWDFW RQH RI WKHREPVLAPRECRQJI OLVW
WR ILQG RXW WKH GHWDLOV

'LDU\ 'DWHV
6XQ VEXQ 1HZVOHWWHU FRS\ GDWH $Q\ SULQWDBROWRARKQM/QHEYGHR/WHU DUH DOZD\V ZHOFRF
$Q\ LWHPV IRU LQFOXVLRQ LQ WKH QHVO GHA/EBEVOWNE FKRQ RU SUHIHUDEO\
EHIRUH WKLV GDWH

7%$ 30HDVH FRQWDFW 5LFKDUG &ROHV IRB@IMMAV RI WRROV HY
%H& &RQWDFWV

&KDLU 7RROV 5LFKDUG &ROHV

7UHDVXUHU 3HWHU +DUULVRQ

9DQ $GPLQ 5RGQH\ &KDSSOH

7DVN &RRRUGLQDWRU 'DYLG )LGGHV
$VW 7DVN &RRUGLQDWRWDUN &OD\
OHPEHUVKLS 1HZVOHWWHHLO )UDQNXP
6RFLDO 6HFUHWDU\ 1LJHO ODVRQXFNH
&RPPLWWHH OHPEHU 3KLOLS $O0OHQ
$QVZHUSKRQH DYDLODEOH
$GGUHVV IRU &RUUHVSROGHPRHKLUH &RQVHUYDWLRQ 9ROXQWHHUWL*3B%0R[  5($
(obLO PHPEHUVKLS#EHUNYRQUHUY DYROBX@QWHHUV RUJ XN
02%,/( ‘H KDYH D PRELOH SKRQH IRUAZDYNKRKEIK SULPDULO\ IRU XVH LQ HPHHIHQFDIY)Y YROXQWH
DOVR XVH LW WR FRQWDFW XV LI WKKOBUWHYKDRERVAIQLWKH ZRUNVLWH 7KH QXPEHU LV
1% WKLV ZLOO RQO\ EH VZLWFKHG RQ GXULQJ WDVNV

/77 EHUNVKLBROQVHUYDWERQAQWHHUY RUJ XN
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