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1HZVOHWWHU QR 6HSWHPEHU 2FWREHU

7DVN 5SHSRUWV
WK XO\+ *UHHQKDP &RPPRELHLO JUDQNXP

+DSS\ 9ROXQ QG RIWKH WDVN
7RGD\{V WDVN ZDV D MRLQW WDVN ZLWK SVKRRNKMHOQERO\DMUY DWLRQ 9ROXQWHHUY 7KH WDVN ZDV
FOHDU D YDVW VZDWKH RI UDJZRUW IURRWKH GRUKK MDVW 7KLV LV IRU WAHNBMQH N BRWVKH
JUD]H WKH VLWH DV UDJZRUW LV SRLURQRXXDN RO IR IFVKWWKRWWHVW GDBVRAMZHHMHDU DQG
ZRUNLQJ ULJKW RXW LQ WKH RSHQ $QGYZERIOEIM SARKKHDOWK DQG VDIHWLIWRXBGY WR DYR
ULVN RI VXQVWURNH DQG KHDWVWURNH
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%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV EHWHSWHPEHU 2FWR

3HWHU .LUVWA " 'DYLG DW ZRUN SXOOLQJ UDJZRUW

) $ERYH OIHIMQ DPRQJVW WKH UDJZRUW $EHURUP$E@OHJI-LIB‘NWHU SXOOLQJ UDJZRUW

WEKXQH:/DYHOOV /DNEHLO )UDQNXP
7RGD\fV WDVN ZDV FOHDULQJ D ODUJH SQWEIORDR-RIYQDMY QDPH VXJIJHVWYV WIBODGWWRW D ORFDO
WV VHHGV DUH FDUULHG RQ WKH ZLQW/SW HIRRBY BMAKMNUBOBKH UHVXOWLQJ GKIQEHWHIHWDWLRQ
RXW RWKHU JURZWK ORVW Rl WKH ZRUNVZRMRQERMK YDQH DORQJIVLGH WKH RRWIORZ VWUHDP U
%ODFN 6ZDQ /DNH DOWKRXJIK LQ WKH DIWI-HU’QBF%U?ZE BRN’H—IKH—|QW SDWFK RQ /DYHOOYV /DNH
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SERYH OHBRQQLH /HVOH! FOHDULQJ +LPDOD\DQ %mmm%waam (PPD /HVOH\ )UDVHU
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%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV EHWHSWHPEHU 2FWR

QC_XO\+ <DWHOH\ &RPPRQYLG )LGGHV
JLYH RI XV ODLG DERXW IRRW RI ERDURJIILRYMRLMEDLU D VHFWLRQ RI SDWKIRRAWKH \QGKDPV

SDUW RI WKH FRPPRQ (YHQ ZRUNLQJ LQRWKHOHKDGANWRZY D KRW GD\ DQG QRW RQH EHVW VXLWHG V

VKRYHOOLQJ DQGZWHRALQJ JUDYHO DQG KRJJILQJ 'HVSLWHHNDGGRD 2B0YXPEHU RI XV ZH

PDQDJHG WR JHW WKH SDWK ODLG
_.' = I ¥ ¥ T A .'1'.
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$ERY OHIVRP 3HWHU NQRFNLQJ LQ VWDNHV $BRYWHULDIQE 9LFN\ VSUHDGLQJ KRJJILQJ
RZ GHRKF *HPPD EDUURZLQJ KRJJLQJ %HORZ PERRRIHUDNLQJ RXW WKH JUDYHO 4HGRI QLVKWG SDWK
oY 3 a1 R
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5 . g b LT

" T - .*: m o
WK XO\+ 6QHOVPRUH &RPRREILO )UDQNXP
7KLV ZDV D MRLQW WDVN ZLWK WKH ORRDE! SRRRRQWHZHIN FOHDULQJ EUDFNHQRQ WKH ZHVWHU
VLGH RI WKH YDOOH\ PLUH 7ZR QHZ YROX&@WHDHHHMRMRMEQJ IURP )UDQFH IRU WKH VXPPHU DQG
3HWHU *RRG IXQ GRLQJ *ULP 5HDSHU LPSWHRWVRMWKELWRG DQ HDUO\ ILQLVK ZKHQ ZH UHDFKHG D
QDWXUDO DUWLVWLF FRQFOXVLRQ GROWR JHQHUDO H[KDXVWL
AR T ' -
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%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV EHWHSWHPEHU 2FWR

o) Ll
$RYH 7HDEUH 6QHOVPRUH
Ue_xO\+ *UHHQKDP &RPPREO1HLO JUDQNXP
‘H ZHUH EDFN DW *UHHQKDP IRU D VHFRQBHZAHNKRXW/*8A9 KHOS :H FDUULHG RQ ZKHUH ZH OHIW R
ZRUNHG D OLWWOH ORQJHU DV LW ZAHPWVIRKLIVEDMRKERRX QG WKH VLWH VERORRNIDNH FRZV DQ
WKH ZLOGOLIH WR ILQLVK RII D QLFH GD\

$ERYH OHBWWHU 6DPDQWKD 5LFKDUG SXOOLQJ UDJZRUW
$ERYH ULHKIWXOO WUDLOHU DW WKH HQG RI WKH WDVN
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%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV EHWHSWHPEHU 2FWR

WK XO\+ BRXWK +LOO 3DUN %UDPENQBQOGGHV
6L[ RI XV FOHDUHG D WDQJOHG DUHD RI DKAGEGHEIBDREHRQ 6RXW K™
3DUN 7KLV ZDV FRQWLQXLQJ ZRUN FDUULMBEHXDQIE DQWKRXJIK ZH
WZR ODUJH VWDFNV RI UKRGG\ WUXQFNADDQGVE OD\SONRAVBHIW |\
IRU D ILUH VR WKH SLOHV ZHUH OHIMQRIZMWHILRURKLSSIG H[SRVH D |
ELUFK WUHHV IUHHG XS VRPH VSDFH DBR QG HYTHQBHEBIM/KH UKRES
JODGH WKDW ZHQW XS WKH VORSH |URRMWWKKHSERIMBRER RHWERH KLO

$ERYH OHBAWHU DLQ DW ZRUN $ER‘HHFEN.DKIWZLQFKLQJ RXW UKRGRGHQGURQRNNNPQV DY
5LIKW1HLO LQ IURP RI WKH ELJ EHHFK WUHH WRZ ARUGIMMMWWR
%HORZDYLG ,DLQ SLFKDUG 3HWHU 3HWHU DW ZRUN

EULGOHSDWK DFUR
FRPPRQ 8QIRUWXQD
8% DFFHVV ZDVQIW EUL(
| JRWR GR D ELW RI RIl U
5 GULYLQJLQ WKH YDQ RS
E\D ORQJ ZDON WR ZI [
ZHUH ZRUNLQJ -

/HWt (PPD 3HWHU 5LFKDUGI [
SDWK EHIRUH ZH VWDUWHG
5LIKW (PPD WLSSLQJ RXW D ED
IXOO RI JUDYHO

" ."

7KH SDWK ZDV RGG LQ VR IDU DV WKH EX@GVRKENG\ZDV ZHW
ZDV DFWXDOO\ UDLVHG XS DERYH WKH VXMURXGQGLQJ JURXQG
DOVR EHHQ UHVXUIDFHG DW VRPH SRLKWUH@BMKE SDVW VR W
VROLG OD\HU GRZQ EHORZ WKH PXG :H HQGMKHXS VFUDSLQ
PXG RIl DQG WKHQ IROORZLQJ RXU VWD®GDUG UHVXUIDFLQ
WHFKQLTXH RI D OD\HU RI EUDVKLQJV \RO®RZHG E\ D OD
JUDYHO DOO WRSSHG RIl ZLWK D OD\HU RI KRJJLQJ

/H\W WKH JUDYHO OD\HU LQ SODFH
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%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV EHWHSWHPEHU 2FWR

WKXQH: 6QHOVPRUH &RPRR
" 1HLO )UDQNXP

| WKH TXLHW QRUWKHUQ SDU
| &RPPRQ DZD\ IURP WKH KRUG}

YLVLWRUV WKDW IUHTXHQW
WKH VLWH 7KH WDVN ZDV
! RI WKH LQYDGLQJ EUDFNHQ |

3HWHU GRLQJ D *ULP UHDS% -4
LPSUHWLRQ ZLWK WKH VRWKHXQHt 7DVN &DQFHOOHG !
%HORZ%UDFNHQ FOHDULQJ DW 6QHOVPRUH &RPPRQ

6RFLDOV
UC_XQH+ &DVWOH %RWWRP lDWLRQDO 1DWXUH 5HVHUYH

@ $I\WHU D PHDO DW D SXE L
#88 )LQFKDPSVWHDG ZH ZHQ
QLFH HYHQLQJ VWUROO D
%RWWRP 1DWLRQDO 1D
5HVHUYH 7KH DLP ZDV WR
VSRW WKH LOOXVLYH 1LJ
QRFWXUQDO ELUG $IWHU
ZH ZRXOGQTW VHH RQH Z
HYHQWXDOO\ KHDUG RQH
IROORZHG VRRQ DIWHU E\
RQH 10\ DURXQG RYHU RX
ZLWK VHYHUDO RWKHUV H
GLVWDQFH :H DOVR VDZ K

ODUN 1LJHO DW &DVWOHOERWWRP “ GR]HQ JORZZRUPV D ZRRGIRTHAY QRW DQ DOLHQ M.
URH GHHU DQG VHYHUDO RW KHUDPEDRAZRUP
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%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV EHWHSWHPEHU 2FWR

7DVN 'HWDLO$SHSWHPEHU W2FWREHU

7R ERRN IRU WDVN SOHDVH FR(WDBMWREANMBNANEHORZ ,| SRVVLEOH HIRMKHVKNWWIBIN E
7UDQVSRUW LV DYDLODEOH IURP WKH 7BR@ BANRHODMDW@H@P DQG IURP WKH IURQW RI 5HDGLQ
6WDWLRQ QHDU WKH WD[L UDQN DW XSPSRMIKM FDEN/RPHWLPHV £BCHDAMBRGWDFW WKH
WDYWHDGHU

<RX DUH DGYLVHG WR ZHDU ROG FORWRWQIRDQZE OBIRNWVERIIHUDEO\ ZLWK WARHHO WRHFDSV ¥
EULQJ ZDWHUSURRIV DQG D SDFNHG OXQEBHY%HR. ZRDBFEEGRDVK DQG %LVFXLWYV &H.W LV VXPPHU
FRXOG H[SHULHQFH DQ\ W\SH Rl ZHDWKHW R/ RIS WEKAD/XQ FUHDP™

‘KHQHYHU SRVVLEOH SOHDVH GR OHWQREMWYDUK SBDGAUQI WR FRPH RQ WDVN 2FFDVLRQDOO!
WDVN GHWDLOV FKDQJH DW VKRUW QRAHAH\RDQEIRZ D GHETIHY LI ZH NQRZ \RRDWIR SODQQL
DWWHQG WKH WDVN +RZHYHU ZH GR DOZBRQVIDNGEHEIRKI WYV IRU D IHZ H{WWRH YR IH\RX JHW
RQ 6XQGD\ PRUQLQJ EXW KDYHQYW ERRREGEMNXEDOHOFRPH
:H RIWHQ JR WR WKH SXE DIWHU WDVN URQHPRPEIPBQHR BQG D FKDQJH RI FORWERHWRI LWV OL
EH D YHU\ PXGG\ WDVN LI\RX ZDQW WR MRLQ XV

&/$<),(I' &236( &DYHUVKDP YS6HSWHPEHU

7DVN 5DNLQJ ZLOGIORZHU PHDGRZ V\FDPRBBWRHKNMHIDQBEH

/HDGHU 'DYLG )LGGHV

OHHW DW DW WKH VLWH FDU SDUNRIURGAM188VKDP 3DUN 5RDG

8VHUERG\ )ULHQGV 2| &OD\ILHOG &RSVH FHIXGLRX QRO

61(/6025( &20021 1HZEXU\ WSHSWHPEHU

7DVN 7%%$

/HDGHU  1HLO )UDQNXP

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

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

:/'0225 &URZWKRUQH WSHSWHPEHU

7DVN %RDUGZDON EXLOGLQJ UHSDLUV

/HDGHU 'DYLG )LGGHV

OHHW DW LQ WKH FDU SDUN RQ WKH/BRIE KHRYXEILFY 6DQGKXUVW IURP &URZWKRUQH *ULG

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

7%$ WSHSWHPEHU
7DVN 7%%$

/HDGHU 5LFKDUG &ROHV

OHHW DW 7%$

S8VHUERG\ 7%$%

3$':257+ &20021 YWYEWREHU

7DVN 6FUXE FOHDUDQFH

/HDGHU 3KLOLS $O0HQ

OHHW DW DP DW WKH FDU SDUN *ULG UHIHUHQFH &85 ZHVAWM DORQJ WKH $ IURP -XQFWLRQ
RI'WKH 0 IRU DSSUR[LPDWHO\ PLOHV -X/IABEHNRJWKH URXQGDERXW DW WKH MXQFWLRQ
$ DQG$ WXUQ OHIW LQWR D PLQRU URINEZDUGSRDEARBUWK )ROORZ WKLV URDG IRU
DSSUR[LPDWHO\ PLOHV 7KH FDU SDUNMYRA® PHRUWHIRWUHDFK WKH 7 MXQFWLRQ ZLWK W
%XUJKILHOG &RPPRQ WR 7DGOH\ 5RDG

8VHUERG\ :HVW %HUNVKLUH 'LVWULFW &RXQFLO

61(/6025( &20021 1HZEXU\ WO FWREHU
7DVN 7%%$
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%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV EHWHSWHPEHU 2FWR
/HDGHU 5LFKDUG &ROHV

OHHW DW DW WKH VLWH *ULG 5HI 68H “@&#HSWHPEHU IRU GHWDLOV

8VHUERG\ :HVW %HUNVKLUH 'LVWULFW &RXQFLO

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

7DVN 7%$

/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

(&&+,16:(// 9,//$*( 321" C2FWREHU

7DVN &RQWUROOLQJ WKH UHHGV LQYRGGQJ WKH YLOODJH S

/HDGHU 3KLOLS $O0OHQ

OHHW DW DP DW WKH VLWH *ULG UHIHUHQFH 68 XWHKDERPRVKH URXQGDERXW RQ WKH $ DW
.LQIVFOHUH :KHUH WKH URDG EHQGY URXQQ WRIKYK H/@HRNM_IJKW RQ WRZDUGV (FFKLQVZH(
,Q (FFKLQVZHOO WXUQ ULJKW GULYH QRKEWKVSBANSRQEBHFRR WKH ULJIKW LQ DERXW 06 PLO}

8VHUERG\ (FFKLQVZHOO 3DULVK &RXQFLO

7%$ WO FWREHU
7DVN 7%$

/HDGHU 'DYLG )LGGHV

OHHW DW 7%$

S8VHUERG\ 7%$%

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

&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 VoFW 1HZVOHWWHU FRS\ GDWH $Q\ SULQWIEOW RFRQM/QHEXGHR/WHU DUH DOZD\V ZHOFRF
$Q\ LWHPV IRU LQFOXVLRQ LQ WKH QHWO GHA/@EBWOWE 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 &RRRUGLQDWRU 'DYLG )LGGHV
OHPEHUVKLS 1HZVOHWWHHLO )UDQNXP
6RFLDO 6HFUHWDU\ 1LJHO ODVRQXFNH
$QVZHUSKRQH DYDLODEOH
$GGUHVV IRU &RUUHVSROGHPRHKLUH &RQVHUYDWLRQ 9ROXQWHHUWL*3B%0R[  5($
(obLO PHPEHUVKLS#EHUNYRQUHUY DYROX@QWHHUV RUJ XN
02%,/( ‘H KDYH D PRELOH SKRQH IRUAZDYNKRKEIK SULPDULO\ IRU XVH LQ HPHUHHQFDIYY 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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