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1HZVOHWWHU QR -XO\  $XIXVW

7/DVN 5HSRUWV
0D\ +*UHHQKDP &RPPR{1HLO )JUDQNXP

$GGLWLRQDO SKRWR E\5LFKDUG &ROHV
‘H ZHUH ZRUNLQJ LQ RQH RI WKH FOHDULQJV
ZHVW VLGH RI WKH FRPPRQ ZH ZRUNHG DWW
WKH FOHDULQJ UHPRYLQJ ELUFK VFUXE DIRR?
$V ZHOO DV ELUFK RQH RI WKH RWKHUINQYD\
%UDFNHQ 7RGD\TV WDVN ZDV WR FOHD (GWB(
EUDFNHQ RQ WKLV DUHD WR JLYH WKMNJWRHID
FRORQLVH VR ORWYV RI UDNLQJ ZDV WKHRRMC
RI ZLOGOLIH ZDV VHHQ ZLWK D JUDVV VRDRM
DQG DW OHDVW KDOI D GRJHQ WRDGV\EHLQJ'

i v ) r— F
$ERYH OHWRZZRUP $ERYH PLQW'E)G SLARMHQ UHVFXLQJ RQH| t‘i
WKH VORZZRUPV %HORAIGHRYHQ 'DYLG %HORZUBHKWMU
5LFKDUG -HQQLH 'DYLG

<RX NQRZ \RXfYH EHHQ | [ii§
IRU D ORQJ WLPH ZKHQ \fs w 3.1
URXQG WR KHOSLQJ UHE |

PH WRGD\ DV ZH ZHUH
UHSODFLQJ D VHFWLRQ |
ERDUGZDON WKDW , KD
EXLOG RQ RQH RI P\ ILUVj i
%H& WDVNV DERXW  \H kb

8Q|RUWXQDWHO\ SRVW\V:@%%WGDK 5LFKDUG DW WKH VWDUW RIWKH WDV

3DJH
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%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV -XO\ $XIXVW

LQ GDPS JURXQG GR KDYH D ILQLWH
OLIHVSDQ DQG DIWHU \HDUV
WKHVH KDG URWWHG WR WKH SRLQW
ZKHUH WKH ERDUGZDON ZDV
EHILQQLQJ WR JLYH ZD\ 2XU MRE

IRU WKH GD\ ZDV WR GLV!

HQG VHFWLRQ Rl WKH ERDUGZDON
GLJ LQ QHZ VXSSRUW SRVWV DQG
WKHQ UHEXLOG WKH ERDUGZDON RQ
WRS 7KH ROG ERDUGZDON ZDV

(PPD GHQDLOLQJ ROG SODQNV 0DUN WULLGIWHRIMERMDHG IDLUO\ TXLFNRA ppo\ SHRSOH GRHY LW WDNH WR LQUWDOO D QHZ
ROG SRVWV  3HWHU FOHDULQJ HIFHVW VRLE) QWK RXJK LW WRRN D ZKLO WR WD NSRVW"

WKH QDLOV RXW WR PDNH LW VDIH $ERHN WRRW RI KDUG
UHPRYH D FRXSOH Rl WKH ROG SRVWV Z}EARMBHG WR DED
RWKHUV LQ VLWX DQG LQVWDOO QHENYSERROV D ELW IXUW
$IWHU D ELW RI ILQH WXQLQJ WR JHWAKKIFSRMWNCRHUEIKW
WDPSHG LQWR SODFH UDLOV LQVWD QDHOHB®RB@VKH GHFNLQJ
WRS $ ELW Rl UHF\FOLQJ Rl ROG GHFN STHE)XS ROWR D V

WKH ERDUGZDON DV WKH ODVW ILQLVKEQE I/RKSOLH DOVR
MRE D ELW IXUWKHU XS WKH ERDUGZD®NMR\SEEXS D EHD
VSOLW

5LIKW(PPD PRYLQJ SODQNV DV ODUN 3HWHU WRVWRENID WISH JURXQG
%HORZ GHBUDK 3HWHU (PPD LQVWDOOLQJ D QHZ SRVW

%HORZ PLGERMFKDUG GRLQJ VRPH FKDLQVDZ FDUSHQWUERGBIUN 0DU
ORRN RQ

%HORZ UJWIKH ILQLVKHG ERDUGZDON

"D\ + 6QHOVPRUH &RPPR®ILO JUDQNXP
7RGD\V WDVN ZDV D OLWWHU SLFN ZLKHKE BHUHQRREHHLQJ WKDW WKH pOLVAGHIEFREWG EHHQ GXPS
\HDUV DJR E\ WKH ORUU\ ORDG DQG LQROREGKGDRROQJY DOPRVW DOO RI D ORUULYV OLQRU

WKSUL®1R 7DVN
3DJH



%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV -XO\ $XIXVW

WKSULO6QHOVPRUH &RPRRIGILO JUDQNXP
$QRWKHU WDVN FRQWLQXLQJ WKH ELUBRWBKDUDQFH RQ WKH
RI KHDWKODQG RQ WKH ULJKW DIWHU JRY\HR WKURXJIK WKH
IURP WKH FDU SDUN

WSUL®+HDWKORNHFKDUG &ROHV
:H ZHUH UHSODFLQMHPSDUHG L H WXPEOHG GRZQ
GRXEOH IHQFH DORQJ D SODQWHG KHGIHEAGVK D VLQJOH ED
ZLUH IHQFH DORQJ WKH EXV\ URDG ZKLRK UXQV VRXWK W
&URZWKRUQH 'DYH :HEVWHU RI :RNLQJKDP :LOGOLIH
5DQJHUV ZDV WKHUH ZLWK WKHLU WU&RY VR KH SURWHFWH
E\ SDUNLQJ WKH WUXFN XSVWUHDP RI XWERIG FRQLQJ Rl
ZRUN DUHD 6R ZH VWDUWHG E\ GHPRORAKL.QJ WKH ROG IH
7KLV JDYH PH D FKDQFH WR UHPRYH WKHIROG IHQFH SRVWV
XVLQJ D FKDLQ , P DOZD\V SOHDVHG DWQXTXBU WKLV WHF
/XQFK EUHDN ZDV HQOLYHQHG E\'DYH SURGXFLQJ D
TXDQWLW\ RI FKRFRODWH EXQQLHV ZKUBREHUH OHIW RYHU
D FKLOGUHQ V WUHDVXUH KXQW DW 'LQWRQ 3DVWXUHV $IWH
IXQFK 6LDQ DUULYHG ZLWK KHU GRJ /HRKHM6HFDXVH Rl W
EXV\ URDG ZH IRXQG D ORQJ URSH DQG PRRUHG KLP WR D
WUHH , KDG WR WDON WR KLP DW ILUNGY EXEDXVH KH ZKLQ
KH VRRQ VHWWOHG GRZQ $V RIWHQ KDFBHQV ZH UDQ RXW
WLPH EXW 'DYH NLQGO\ VWD\HG RQ VR QIKDW ZH FRXOG IL
WKH MRE )HQFLQJ DQG FKRFRODWH EXQBLHV RQ D QLFH |

GD\ :KDW PRUH FRXOG \RX ZDQW" -HQQ\ 3HWHU GLVPDQWOLQJ WKH IHQFH
%HORZ GHIWFKDUG /HR %HORZ HJZBRVEUHDN

WK XQHt &OD\ILHOG &RSVHLO JUDQNXP ZLWK DGGLWLRQDO SKRWRVENTLFKDUG &R
7KLV MRLQW WDVN ZLWK WKH )ULHQGV ZIRODYRYIG-EREUMN UHEXLOGLQJ VRPHWKLQJ WKDW ZDV
VXFFXPELQJ WR WKH HIIHFWV RI WLPH :i9ZBURHBWERQORIIWKH IHQFH DORQJ WHH#H QRUWK VLGH RI W
EULGOHZD\ WKURXJK &OD\ILHOG &RSHV DR\ RXBESRUNMILSRVWY KDG URWWHG \MKKRXJIK DQG ORQJ (
ZHUH LQ WKH SURFHVV RI IDOOLQJ RYHLYKIFOD MK I NPROQJ IHQFH QHZ SRVWY RIIGH NQRFNHG L
UDLOV UHDWWDFKHG VRPH QHZ DQG VRPKHIRBE OHB-HIRP

$ERYH ULHGEHQ 'DYLG QDLOLQJRQ WKH UDLOV $ESHBLEGREHQ NQRFNLQJ LQ D QHZ SRVWSERMNHLQLIHKNG IHQFH
3DJH



%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV -XO\ $XIXVW

US$SULO<DWHOH\ &RPPRIHLO JUDQNXP

+RZ WR UHVXUIDFH D E4LGBMZRY FOHDULQJ VRPH RIWKH PXG  G@UNG 5RQVWDOOLQJ WKH HGJILQJ ERDUEBUDS&EIIWOD\HU R
IROORZHG E\JUDYHO 3HWHU 1LJHO EDOURZILEXDUGYBYLG WULPPLQJ RIl WKH SRVWV

$IWHU D ELW RI FRQIXVLRQ RYHU SKRQHDQXPEHUYV |, ILQD
PDQDJHG WR FRQILUP WKH WDVN ZLWK 9LIRQ DIHDERXW SP
6DWXUGD\ QLIKW 7KH WDVN ZDV SUREDEO\ WKH ODVW RQH
UHVXUIDFLQJ WKLV VWUHWEK Rl EULG@HAHIPKEKH ZRUVW
KDV QRZ EHHQ UHPRYHG 7KH WDVN ZDV WRKHWHQG WZR RI
H[LVWLQJ UHVXUIDFHG VWUHWFKHV :IWSUDBW/RK SUHYLRX
ZH JRW WR ZRUN OLNRLDHBI®DFKLQH 7KH HGJLQJ ERDUGV
ZHUH VWDNHG LQ SODFH EUDVK ZDV FXWWXR@EW DV D EDV
OD\HU RI JUDYHO WR SURYLGH D ZHOO G QG\FKIGROD\HU
RIl ZLWK D OD\HU RI KRJJLQJ $00 LQ DOBNZSIRREGWHIY/N
LQWHUPLWWHQW OLJKW GUL]JOH :H DGWMRAMFEGWR WKH SXE
URDG WR ILQLVK WKLQJV RIl SURSHUO\

$GG D OD\HU RI KRJJILQIWR ILQLVK RII

YD\ + $OGHUPDVWRQ *UDYHOLAKINIG &ROHV

$OLVGDLU VKRYHOOLQJ PXG

W UDLQHG ULJKW IURP WKH VWDUW DMDGIQREMYDZ D ORZ
6XUH HQRXJK , DUULYHG DW $OGHUPDVM&RQ DV WKH VROH ¢
YROXQWHRIWXQDWHO\ LW ZDV D MRLQW WDV

ODLGHQKHDG 9ROXQWHHUV D QIRVOKMYFZHRp!

WKHP DQG $OL WKH SURMHFW PDQDJHU IRU %%2:7
5HPHPEHULQJ WKH ORQJ WUHN DORQJ WERUMRZSDWK WR W
VLWH , KDG EURXJKW WZR ZKHHOEDUURZRDGREKHVH ZHUH
DQG ZH VHW RIl $ GLIJJHU KDG UHFHQWQVERHHQ HQJDJHG
FUHDWH D VKDOORZ SRQG ZKHUH WKH HRG RI WKH ERDUGZI
FXUYHV URXQG DQG KDG PDGH D URXJK HPENQNPHQW DJDL
WKH ERDUGZDON 2XU WDVN IRU WKH G5\ ZDWWR WLG\ LW
WKHQ $ODVGDLU DUULYHG +H KDG WD NBIQMARMMVOLFN RQ D S

WDVN , KDG OHG ZKHUH WKH ZRUN ZDV XQSREIBW ZKOW ZLOO KH VD\ DERXW YKRKHOOLQJ PXG L
SRXULQJ UDLQ %XW QRW D ZRUG RI FRBSGIML@YR BQOBWHRYHOOHG PXG ZLWK WHIREMAW Rl WKHP 7
*URXS KDG D QHZ YROXQWHHU ZLWK WKHR AXVK RHEDBMHHEHIRUH DQG NQHZ ZKDW WR H[SHFW
(YHQWXDOO\ ZH WLGLHG WKH PXG WR Bl VDYKDOQNEXYZRY PDEGBEVR XU ZD\ KRPH

3DJH



%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV -XO\ $XIXVW

&KDLUPDQ V 5SHSRUW
$W WKH $0 RQ WK -XQH WKH H[LVWLQJ &REFRIONFHHHZGRSSRVHG H[FHSW IRU ODUN &0D\ ODUN ZD\
FRRSWHG DV $VVLVWDQRUTRIDRRU GXULQJ WKH \HDU WR KHQE7DVNINDGHIF RV LV
OHDYLQJ WKH DUHD , ZRXOG OLNH WRSERON FRIPIRU SDVWLFXODUO\ DV B URELECHIWIRLY NERR/
ZH VKDOO EH VHHLQJ KLP DJDLQ IURP WRNO@/RMIEPWR 2VKDQN WKH RWKHU 21IWWHBNRRI WKH &RPPLW
EHKDOI RI XV DOO IRU WKHLU ZRUN ZINWR BIDBRGR WR NHHS XV JRLQJ :HAR@MLXH WR SU
YDOXDEOH VHUYLFH IRU ZLOGOLIH FRQRXDIS DMRQRPBEDHN DOO RXU YROXQWKWURQZKR KDYH FRPI
RXU WDVNV &XUUHQWO\ RXU QXPEHUV Q\UKHIKKHDQMRIDQOLBKWDPH WLPH ODVWABEDG ZKLFK LV QR
FRQVLGHULQJ WKDW ZH KDG VRPH DWURFLRMKHZHMWHHZEXHHPHG WR KDYH D QRW RI ZHW 6XQGD
GHVSLWH ZKDW 1HLO VD\V DERXW KLV 7KERIHV BEWEQ) BIRGMI +RZHYHU ZH UHDOO\ QHHG PRUH
YROXQWHHUV RQ RXU WDVNV EHFDXVHWDAVARXPRIPDIHBMIRDEOH DV ZHOO DV SBRWLEHQJ D EHWWHI
IRU RXU FOLHQWV DQG WKHUHIRUH DQNKMYHBEAERBRWIR RIRIHQ DQG JLYH RXUHRRAW/GLYWDQW VLW
ORRN IRUZDUG WR VHHLQJ \RX DOO DJDDEYWRRERGIDGE

7DVN /HDGHUV

"XH WR ZHHNHQG ZRUN FRPPLWPHQWYV DQG WHRIRABW CRGHDZIN DUH ORRVLQJ WZR RI RXU UHIXODU
OHDGHUV LQ WKH QH[W FRXSOH Rl PRQWKIQSR DEXRQHRDGIDG WDVNV DQG  RURGBLRH WKH YDQ OH
WKH FRPPLWWHH NQRZ LI \RX DUH LQWHUHVWHG

&RQIJUDWXODWLRQV
&RQIJUDWXODWLRQV WR /LQG\ ,ORQD  3R0QL BHERMIYHRW WKHPVHOYHV HQYRERQPHQWDOO\ EDVI

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

&2856( '$7( 3/$&( )((
,QWUR WR (QY &RQVHUYDWLRQ %XFNLQJKDPVKLUH
*DLQ NQRZOHGJH DQG XQGHUVWDQGLQJ VR BIHQHLRIRQFHDFEO FRQVHUYDWLRQ
3UDFWLFDO 7RROV 8VH | | 1HZEXU\ |
&RYHUV WKH VDIH XVH DQG PDLQWHQD QRHRLASQG FVREDO X RQVHUYDWLRQ ZRUN
+HGJIH 6XUYH\WV -XO\ '‘RRGFRWH JUHH

'D\ &RXUVHV -XO\

SERXW WKH &RXXIMPWLRAQRXUVHV WASLFDOO\ UXQ IURP  DP WWRIUFBFKPHQWY.QNV

SURYLGHG SOHDVH EULQJ RZQ SEFANVHRRXPAKRVWY DUH VKRZ DORQJVLGH BWWHRRXUVH GHVFU
JUHH SODFHV DUH DYDLODEOH WR WKRYRZ KRKDUHDEQDVHRLQ UHFHLSUVRLIERRQWILRQ
&HUWLILFDWHYV RI DFKLHYHPHQW DUH R YDMIDADRNRR DOGRBRSOHWH WKH FRRQUEBRRBHTXLUHPHQWYV
RU ILQG RXW PRUH FRQWDFW %7&9 %&DHHBKDPHEMDGLQJ 5* $$ 7HO

3DJH



%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV -XO\ $XIXVW

%6(5.6+,5(
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$QOXDO SHSRUW

,QWURGXFWLRQ
%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHDIWA BAHD QMDYRABRQRKQGHG LQ  WR EBDO\ RXW SUDFW
QDWXUH FRQVHUYDWLRQ ZRUN LQ DQG: B DRXIS SRHUUPYKILIREZS GR QRW KDYH D VLWH RI RXU
RZQ EXW ZRUN RQ D ZLGH YDULHW\ RI VI9HNWKILRXIKRX®/ 2[[RUGVKLUH DQG VXBPBVKLUH
QDWXUH UHVHUYHV FRPPRQ ODQGV SXERREBBAGYIMHBWKODQGY JUDVVODQGY SRQGY ZHWODC

‘H JR RXW HYHU\ 6XQGD\ DQG ZRUN D ZKROERW IURRD GHSHQGLQJ RQ GD\OLIKWYDKDYH D

WR FDUU\ WRROV DQG YROXRUKHHYYROYHV LQ PDQ\ GLIHUHQW FRESIGV QORGIGEIHDD\LQJ

IHQFLQJ GHDG KHGJLQJ SDWK ZRUN SRBUOVERBIDQO QFHVWRUDWLRQ HWF $Q\RQH FDQ MRLQ QR SUL
NQRZOHGJH RU VNLOOV DUH UHTXLUH® IHY@SHRBTDFRPBOO

:H DUH DIILOLDWHG WR WKH %ULWLVK WIRZ/Y RFOXQRMHINY D6 7&9 :H IROORZ %7&9/HWNWLFH IRU
RUJDQLVDWLRQ DQG PHWKRGV DQG IRU VDIHW\

7KLV UHSRUW VXPPDULVHV WKH JURX STXKEIFSMIREL MWRSBHILOW ODUFK
7RROVWRUH

$V D UHVXOW RI 5HDGLQJ %RURXJIK &RXQFLDMNCIRDEIMMEWKDP &RXUW LQ 6HSWHPEHU ~ ZH PRYH
RXU WRROVWRUH WR D QHZ ORFDWLRQ MX\(@HRIKZHP@NHUFRMEMQXH

6RFLDOV

3RVW WDVN WULSV WR WKH SXE ZHUHXW UBIIXGGUHBMDW A/ WKH RFFDVLRQBRDWULS WR WKH F
OHPEHUVKLS/DVN /HDGHUV &RPPLWWHH
%\ WKHHQG Rl | 7KLV \HDUYV WDVNYKH FRPPLWWHH IRU WKH \DV
WKH JURXSTV SDL@MSH OHG E\ SHRIRAKDUG &ROHV &KDLU 7RROV
PHPEHUVKLS KDG 5LFKDUG &ROHV | 3HWHU +DUULVRQ 7UHDVXUHU
GURSSHGWR D| 3KLOLS $OOHQ | 5RGQH\&KDSSOH  9DQ $GPLQ

GURS RQWKH | 1HLO )UDQNXP | 'DYLG )LGGHV 7DVRRRUGLQDWRU
SUHYLRXV \HDU SDDWKDE:OD\ 1HLO )UDQNXP OHPEHUVKLS 1HZVOHWWHU :HEVLWH
GXH WR PH QRW EMDQUG )LGGHV 1LIHO ODVRQXFNH B6RFLDO 6HFUHWDU\
DV UXWKOHVV FKDMLIBID ODVRQXFNH 3KLO $OOHQ &RPPLWWHH OHPEHU
SHRSOH IRU WKH | 2ZHQ /HZLV ODUN &OD\ &RPPLWWHH OHPREWHRR
PRQH\ DV WKH DRWXDO
QXPEHU RI YROXQWHHUV
ZDV XS RQ WKH
SUHYLRXV \HDU

7DVN $WWHQGDQFH

"XULQJ WKH SHUMBGLO + “YODUFK ZHKDG D WRWDORI YROXQWHMBYM RXWREDV
XS RQ ODVW \HDU 7RS YROXQWHHU DJDIOQHXCXLBUKKDURVERO Rl ZRUNGD\WV 7KHAGHDU KDV VKR
VLPLODU SDWWHUQ WR ODVW \HDU ZQU@KBEBBY DWE GASIOU WLPHY WR ODVW \HDU

3DJH



%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV

%H& 7DVN $WWHQGDQFH

-XO\  $XIXVW

1XPEHU RI :RUNGD\V

$SU
$SU 1
oD\
oD\
oD\
XQ
XQ
-XO

XO 1
$XJ
$XJ
6HS
6HS
2FW
2FW
2FW

‘DWH

1RY 1
1RY 1
HE
'HF

‘— 7DVN 5ROOLQJ $YHUD:?H—7RWI:40

-DQ 1

-DQ 1

JHE
JHE
oDU

0DU 1

7DVNV

'XULQJ WKH \HDU ZH FDUULHG RXW D WRWDGIRIHUMRQWNVLWHY 7KH WRWDO QXHBEHU RI ZRUNGD\V
YLUWXDOO\ WKH VDPH DV ODVW \HDU

8VHUERG\

6LWH

1R 217

1R 2I

DVNRUNGD\V

‘HVW %HUNVKLUH 'LVWULFW

8RMOQVERUH &RPPRQ

‘HVW %HUNVKLUH 'LVWULFW

RBRQRUWK &RPPRQ

+DPSVKLUH &RXQW\ &RXQFL(

BDWHOH\ &RPPRQ

%%2:7 g

P OGHUPDVWRQ *UDYHO

BLWV

‘RNLQJKDP 'LVWULFW &RXQF

I 'LQWRQ 3DVWX

UHV

+DPSVKLUH :LOGOLIH 7UXVW

1RUWK :DUQER

URXJIK *UHH(

DV

+DPSVKLUH :LOGOLIH 7UXVW

%DUWOH\ +HDV

VK

'RUVHW &RXQW\ &RXQFLO

/DQIWRQ +HUULQJ

‘HVW %HUNVKLUH 'LVWULFW

BRXQBKDP &RPPRQ

‘RNLQJKDP 'LVWULFW &RXQF

/ODYHOO V /DNH

%UDFNQHOO )RUHVW %RURX

JIOLIRRBELO

%UDFNQHOO )RUHVW %RURX

IDERXAQFHBEQ :RRG

‘RNLQJKDP 'LVWULFW &RXQF

D IJKZRRG

(QJOLVK 1DWXUH

$VWRQ 5RZDQW 115

%UDFNQHOO )RUHVW %RURX

IRIBRK QFIDTERZV

SUERUILHOG 3DULVK &RXQFL|

BRXQG &RSVH

(FFKLQVZHOO 3DULVK &RXQF

(EFKLQVZHOO 9LOODJH

&KDSHO

%UDFNQHOO )RUHVW %RURX

(BIEIRIFOELID3RQG

5HDGLQJ %RURXJIK &RXQFLO

&OD\ILHOG &RS

VH

(FFKLQVZHOO 3DULVK &RXQF

(EFKLQVZHOO 9LOODJH

5RQG

%UDFNQHOO )RUHVW %RURX

IKRSOIDBRSVH %LQILH(

DG

‘RNLQJKDP :LWKRXW 3DULVK

IRWPERRG

%%2:7

.LQJZRRG &RPPRQ

+DPSVKLUH :LOGOLIH 7UXVW

*UH\ZHOO )HQ

3DJH



%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV -XO\ $XIXVW

8VHUERGLHYV [8VHUERG\ 1R 21 :RUNGD\V

'XULQJ WKH \HDU ZH ZRUNHBMI(/eHUNVKLUH 'LVWULFW &RXQFLO

GLIIHUHQW XVHUERGLHV-BNURKPP 'LVWULFW &RXQFLO
%HUNVKLUH QRUWK +DPSYIRANQKBO )RUHVW %RURXJIK &RXQFLO
VRXWK 2[IRUGVKLUH 7KHUHIEBYKLUH :LOGOLIH 7UXVW
DOVR D ZHHNHQG DZD\ LQ [RoAgHW
+DPSVKLUH &RXQW\ &RXQFLO
'RUVHW &RXQW\ &RXQFLO
(FFKLQVZHOO 3DULVK &RXQFLD
(QJOLVK 1DWXUH
$UERUILHOG 3DULVK &RXQFLO
‘RNLQJKDP :LWKRXW 3DULVK &RXQFLO
5HDGLQJ %RURXJIK &RXQFLO

7DVN 'HWDLOVEXQHE  WKXIXVW

7R ERRN IRU WDVN SOHDVH FRIWDEBMWEREMWWBNANEHORZ || SRVVLEOH HIRMKHVKNWWBIN E
7UDQVSRUW LV DYDLODEOH IURP WKH 7BR@ BANRHODWDWH@P DQG IURP WKH IURQW RI 5HDGLQ
6WDWLRQ QHDU WKH WD[L UDQN DW X3PSRMIKWY FDEN/RPHWLPHV £BCHMMBRGWDFW WKH
WD\OHDGHU

<RX DUH DGYLVHG WR ZHDU ROG FORWRWYJRDABUBIRNVERIIHUDEO\ ZLWK WARHHO WRHFDSV  $(
EULQJ ZDWHUSURRIV DQG D SDFNHG OXQEBHY%HR. ZRDBFEERDVK DQG %LVFXLWY &H. W LV VXPPHU
FRXOG H[SHULHQFH DQ\ W\SH Rl ZHDWKHW R/ REXLQS WEKHAD/XQ FUHDP™

:KHQHYHU SRVVLEOH SOHDVH GR OHWQREMRWDUK SBDGQUQI WR FRPH RQ WDVN 2FFDVLRQDOO
WDVN GHWDLOV FKDQJH DW VKRUW QROHAH\FDQEIRZ D GKERIIHY LI ZH NQRZ \RRDWR SODQQL
DWWHQG WKH WDVN +RZHYHU ZH GR DOZBRQVIINGEHEIRKI WYV IRU D IHZ HWWRH YR IH\RX JHW
RQ 6XQGD\ PRUQLQJ EXW KDYHQIW ERRRIEGEMIXEDOHOFRPH
:H RIWHQ JR WR WKH SXE DIWHU WDVN URQHPRPEIPRQHR BQG D FKDQJH Rl FORWERHYRI LWV OL
EH D YHU\ PXGG\ WDVN LI\RX ZDQW WR MRLQ XV

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 &DUSNRIRVROWKK BDIKWRP WKH FROORZJ] &OXE
WKH DUURZV DORQJ WKH IRRWSDWK SR NIGHIRWRWWNH URDG

8VHUERG\ :RNLQJKDP 'LVWULFW &RXQFLO

<$7(/(< &20021 <DWHOH\ QC_x 0\

7DVN 3DWK ZRUN

/HDGHU 'DYLG )LGGHV

OHHW DW OHHW DW DW WKH VLWHURUHDDISDUNY DORQIJWKH $  &ULFNRIW +LOO /DQH V
FRQWDFW WKH OHDGHU LI \RX DUH PDNLRYVIRMY \RRQLLDS WXW ZKHUH ZH DUH PHHWLQJ

8VHUERG\ +DPSVKLUH &RXQW\ &RXQFLO

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

7DVN 7%%$ WUDFN UHSDLU GUDLQDJH BHRQFNBID FRQWURO

/HDGHU 'DYLG )LGGHV

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 WKHMNQ¥UDEPEWGEBRBO
8VHUERG\ :HVW %HUNVKLUH 'LVWULFW &RXQFLO

3DJH



%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV -XO\ $XIXVW

7%$ WEKx0o\
7DVN 7%$

/HDGHU 1HLO JUDQNXP

OHHW DW 7%%

S8VHUERG\ 7%$%

*5((1+$0 &20021 1HZEXU\ YC.x0\

7DVN 5DJZRUW SXOO

/HDGHU 5LFKDUG &ROHV

OHHW DW DW WKH VLWH 7KLV LV DVESERQWIBFW 5LFKDUG IRU GHWDLOV IRGRX DUH SODQQLQJ

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

7%$ %UDFNQHOO WExo\
7DVN 7%%$

/HDGHU 'DYLG )LGGHV

OHHW DW 7%$

8VHUERG\ %UDFNQHOO )RUHVW %RURXJIK &RXQFLO

<$7(/(< &20021 <DWHOH\ WEEXIXVW
7DVN 3DWK ZRUN

/HDGHU 1HLO )UDQNXP

OHHW DW OHHW DW DW WKHS$/X@HREHEHWDLOV

8VHUERG\ +DPSVKLUH &RXQW\ &RXQFLO

61(/6025( &20021 1HZEXU\ WEEXIXVW

7DVN 7%$ WUDFN UHSDLU GUDLQDJH HHRQFNBD FRQWURO

/HDGHU 2ZHQ HZLV

OHHW DW DW WKH VLWH *ULG 5HI 68H g1\ IRU GHWDLOV

8VHUERG\ :HVW %HUNVKLUH 'LVWULFW &RXQFLO

3281' &236( $UERUILHOG WEEX IXVW

7DVN %UDPEOH FRQWURO

/HDGHU 5LFKDUG &ROHV

OHHW DW DW *ULG 5HIHUHQFH JREGREGUKHOG 5RDG $ VRXWK RXW RI5HDGLQJ &URV

WKH 0 SDVV WKURXJK 6KLQILHOG YLOON IWD@KHERERIEIHERXW SDVW WKH (662 SHWURO
VWDWLRQ +DOI D PLOH DIWHU FURVVLQIMKHSUYHWRGBR *UHHQVZDUG ODQH RSSRVLWI
VLIQSRVW WR 6ZDOORZILHOG 3RXQG &RSMBLUIXWP RQ WK

8VHUERG\ $UERUILHOG 3DULVK &RXQFLO

3DJH



%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV -XO\ $XIXVW

[$1*721 +(55,1* 'RUVHW W WSXIXVW
:HHNHQG 5HVLGHQWLDO 7DVN
7DVN 'UWVWRQH :DOOLQJ :KLOVW WKLV FDVE)SEE/OENE ZRUN LW LV LQ IDFW PXFK PRUH RI D

PHQWDO FKD®OWQKHHH GLPHQVLRQDO MLIVDZ SX]JOBRPWKDERIGISDAFHB®QG QR
JXDUDQWHH WKDW HYHQ DIWHU VHY HED@KERX WKDKLGXTQOMEE DEOH WR ILQG D VWRQH \
WKDW DZNZDUG JDS $FFRPPRGDWLRQ LVRUJRIQRE WKW +HUULQJ YLOODJH KDOO 7Kl
LV D SHUIHFW GRFDRVIERGYR WKH ZRUNVLWH DVVXPLQJ ZH\AUPHERUNRFIMGLRQ WR WKH
ODVW VHYHQ \HDUV ZLWK WKH SXE REDONEZBQWATDOGUREDEO\ DOVR ILW LQ DQ
DIWHUQRRQ GRLQJ VRPHWKLQJ PRUH UHORRRY INDIHOKD BH VHHQ XV YLVLWLQJ 3RUWODQ
%LOO GRLQJ D FRDVWDO ZDON DQG KD YL\WRMD DA FMK ERQWDFW WKH OHDGHU E\ 6XQGL
WKEX IXVW WR ERRN WKXV HQDEOLQJ XV WRIEM\HHRXRQIRRHW WKH OHDGHU NQRZ LI

\RX KDYH DQ\ VSHFLDO GLHWDU\ UHTXLUHPHQWV

/HDGHU 5LFKDUG &ROHV

OHHW DW  &RQWDFW WKH OHDGHU IRURNKS YULBDX QRIKWFSIDWLRQV )RU WKKRVDVN PHHW XV DW
YLOODJH KDOO *ULG 5HIHUHQFH 6< RUKFRONDIFW WR ILQG RXW ZKHUH ZH DUH ZRUNLG
+ PRELOH UHFHSWLRQ LV IDLUO\ SRRU R\SKRRH ZRUDSY DGFN

8VHUERG\ 'RUVHW &RXQW\ &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 HYBB\RQH ZDQWV W

3XE OHDO :DON#)ULGD\ Y°-XQH
OHHWLQJ DW WKH %HHIHDWHU LQ )LQFKDPSRWBIREB® :DON DIWHUZDUGY WR WWIDUWDQG VHH QLIKWM
&RQWDFW 1LJHO E\ "SR FRQILUP \RX DUH FRPLQJ LI \RX ZDQW WR HDW

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

'LDU\ 'DWHV
6XQ V$XJ 1HZVOHWWHU FRS\ GDWH $Q\ SULQWDEOWRFARQM/QHEXOHR/WHU DUH DOZD\V ZHOFRF
$Q\ LWHPV IRU LQFOXVLRQ LQ WKH QH[VD GHEEVEBWOWNE PKRRQ RU SUHIHUDEO\
EHIRUH WKLV GDWH

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

&KDLU 7RROV 5LFKDUG &ROHV

7UHDVXUHU 3HWHU +DUULVRQ

9DQ $GPLQ 5RGQH\ &KDSSOH

7DVN &RRRRUGLQDWRU 'DYLG )LGGHV
OHPEHUVKLS 1HZVOHWWHUO )JUDQNXP
6RFLDO 6HFUHWDU\ 1LJHO ODVRQXFNH
$QVZHUSKRQH DYDLODEOH
$GGUHVV IRU &RUUHVSRQGH@HFHNVKLUH &RQVHUYDWLRQ 9ROXQWHHUWL*3B%0R[  5($
I
(obLO PHPEHUVKLS#EHUNYRQUHUY DYROBX@QWHHUV RUJ XN
02%.,/( ‘H KDYH D PRELOH SKRQH IRUAZDYNKRKEIK SULPDULO\ IRU XVH LQ HPHUHHQFDIY)Y YROXQWH
DOVR XVH LW WR FRQWDFW XV LI WKKOBUWHYKDRERVAIQLWKH ZRUNVLWH 7KH QXPEHU LV
1% WKLV ZLOO RQO\ EH VZLWFKHG RQ GXULQJ WDVNV

/77 EHUNVKLBRQVHUYDWERQAQWHHUYV RUJ XN

3DJH



