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7KLV WDVN VWDUWHG RXW DV D 7%$ EXW 5L FKDWGEWANKEBAG RLODXWH ZLWK DQ DGGLW
$UERUILHOG :H WRRN D FRXSOH RI ORJV IURMHDL(DERAQHLERSVH DQ SODQWHG WKHP DV
D EHQFK LQ WKH SDUN XS WKH URDG LQ $UERUR BOBGURVWVRNRKH IRXU RWKHU EHQFKH
LQVWDOOHG KHUH LQ SUHYLRXV \HDUV $OLVBDNIGHFRGMWEHIMMHRQ RI FKDLQVDZ FDUSH
FXWWLQJ WKH OHJV OHYHO RQ WKH ILUVVCOBANNRED R EMHERP\ JRRG PDUNLQJ RXW

5LFKDUG ZLOO EH ILWWLQJ WKH VHDW RQWRHNVIGDRHIWVDM@OBBEGHG WR WKH (XURSHDQ
JURXS E\ EHFRPLQJ RXU ILUVW HYHU YROXQWBBRILDIURP /LWKX

SERYH: SLEKDUG Fé(m\\/\//LQJ XS ORJVIRU WKH EF@:I&QH 3HWHU $OLVGDLU 5LFKDUG 0LJOs GIROEQIIRKWKH EHQFK OHJIV
7RS+ $OLVGDLUYV SHUIHFW FKDLQVDZ FDUSHQWU\




%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV -XO\ $XIXVW

ST 5
5 T v
- el

$ERYH OHIBHWHU 6DP 0LJOs GLJILQJ WKH KROHV IRU U
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WIBMFKDUG DQG 0LJOs SODQWLQJ WKH EHQFK OHJV
%HOREZ$OLVGDLUTV SHUIHFW FKDLQVDZ FDUSHQWU\

<DWHOH\ &RPPR® “$SULO 1HLO )UDQN XP

7RGD\ ZH ZHUH UHVXUIDFLQJ DQ DGGLWLRQD@
WKH SHUPLVVLYH EULGOHZD\ DORQJ WKH VR
Rl WKH FRPPRQ :H KDG UHVXUIDFHG RQH OH®
WKLV VWUHWFK ODVW $XJXVW DQG WRGD\ Z
ERWK HQGV RI WKLV WR UHPRYH WKH DGMDF
VWUHWFKHYV RI WKH SDWK :H DOVR GXJ WZR ¢
GLWFKHV WR KHOS GLYHUW ZDWHU UXQRII D4
SDWK LQ RUGHU WR VWRS WKH SUREOHP UHR

5LIKW $LPHH 3HWHU $P\ 5LFKDUG VKRYHO KRJJLQHRQUWAZ D
ZKLOVW 1LJHO -RQ 6DP GHSRVLW LW RQ WHKBHNIVKRIXQB
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1LJHO QDLOLQJ WKH HGJLQJ ERDYERYIQRBOIHMBRQ 1LJHO EDUURZLQJ KRJJL
$ERYH ULIKWKH ILQLVKHG SDWK
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$ERYH OHHBHWHU QJ ZKLOVW 6DPWFINDGV L

%H& 1HZV 3DJH



%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV -XO\ $XIXVW

$ERYH: HQG RI WDVN WHD EBBDRHH $P\ -RQ 6DP 3HWHU 5LFKDUGHD 9LFN\

&OD\ILHOG &RSYH"0D\ 'DYLG )LGGI V

‘H ZRUNHG ZLWK )ULHQGV RI &OD\ILHOG &RSVH WRVERGRU GLWK DORQJVLGH WKH PDLQ ULGH
WKURXJK WKH ZRRG 7KLV LQYROYHG FOHDULQRBHBREIHIWKBEQBERP WKH GLWFK DQG WKHQ GLJ
7KH EUDVK DQG PXG ZHUH SODFHG RQ WKH GHD® K& RRVWKMRVWKH OHQJWK Rl WKH GLWFK 7K
WDVN VKRXOG LPSURYH GUDLQDJH IRU WKH BBEMWKDBU RQAGHIK/VXDGH SHRSOH IURP VWUD\LQJ
WKH SDWK LQWR WKH zRRG_

1HLO )UDQN XP
5DLQ 5$,1 58,1 DQG HYHQ PRES,1

*LYHQ WKH EDG ZHDWKHU IRUHFDVW .HLWK KDG XV

ZRUNLQJ FORVH WR WKH FRPSRXQG DQG VKHOWHU 7
MRLQW WDVN ZLWK WKH ORFDO JURXS ZDV FOHDULQ.
Rl ORJV DQG EUDQFKHV LQ WKH DUHD QHDU WR WKH |
SDUN 7KLV ZDV SULPDULO\ IRU KHDOWK DQG VDIHW\

UHDVRQV UHPRYLQJ DV PXFK PDWHULDO DV SRVVLEC
WKDW FRXOG EH XVHG E\NLGV IRU ILUH OLIKWLQJ RLU
EXLOGLQJ GHQV 7KH ELJ ORJV ZHUH VWDFNHG DQG V
EUDVKLQJV EXUQW :H FDPH WR D QDWXUDO DUWLVW
FRQFOXVLRQ PLG DIWHUQRRQ VR KDG DQ HDUO\ ILQL

/HIWE $P\ LQ KL YL] WURXVHUV $QGUp DQG VRRRRDEKHVHQGLQJ
WKH ILUH

%H& 1HZV 3DJH




%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV -XO\ $XIXVW

$ERYH OHIWQGUp DQG D FRXSOH RI WKH ORFDOV WHQWG I6QHUKARUH $SERYHURGKBHWHU $LPHH (PPD &KDUOHV RQ WKH
EXULDO PRXQG DW %LOO +LOO

%LOO + 000D\ 1HLO )UDQN XP

7KLV ZDV RXU ILUVW WDVN DW WKLV VLWH DGMDBH@YWAWR FREQNBOQURKH VLWH LV D VFKHGXOH(
DQFLHQW PRQXPHQW EHFDXVH Rl WKH LURQ DJHIBXWRD\WREGREWKH KLOO 7KH UHVW RI WKH*
D EHHFK ZRRG ZLWK D ORW RI KROO\ DQG DVK RQREH/ORAHWDVN IRU WKH GD\ ZDV WR WKLQ F
VRPH RI WKH KROO\ RQ WKH VORSH IDFLQJ 'RZQVKILDG XWERQ VLWH LW ZDV DPD]LQJ KRZ IHZ
SHRSOH FDPH SDVW XV DV ZH ZHUH ZRUNLQJ 7KH RRYMRBPH EHXUH WKH WZR ZRPHQ IURP WKH
FRXQFLO ZKR WXUQHG XS KREEOLQJ WKURXJK WKHB KQBHUHHBRZWIWHU EHLQJ FDOOHG RXW WI
LQYHVWLIDWH D FDU pGXPSHGY RQ WKH VLWW W& ¥ M/ XQIMERXQFLO YDQ SDUNHG QH[W WR Z
ZH ZHUH ZRUNLQJ

*UHHQKDP &RPPRQ+ VYOD\ 'DYLG )LGGI V

7KLV WDVN ZDV RULJLQDOO\ LQWHQGHG WR EH UDJZF
SXOOLQJ EXW WKH UDJZRUW ZDVQ W HVWDEOLVKHG
WR PDNH JDWKHULQJ ZRUWKZKLOH VR ZH VZLWFKHG
EXUQLQJ VPDOO ELUFK WUHHV WKDW KDG EHHQ IHOC
WRZDUGV WKH HDVWHUQ HQG RI WKH FRPPRQ ,Q WKI
HQG LW SURYHG QRW WR EH D GD\ IRU SXOOLQJ UDJZ

S5LFKDUG DQG P\VHOI OHIW D YHU\ GDPS 5HDGLQJ DQC
ZHUH ZRQGHULQJ KRZ VXFFHVVIXO ZH ZRXOG EH DW

OLJKWLQJ D ILUH EXW ZKHQ ZH DUULYHG DW *UHHQKI
WKH UDLQ KDG VWRSSHG DQG D ILUH ZDV TXLFNO\ OL!

7KLV SDUW RI WKH FRPPRQ LV PDQDJHG WR
SURYLGH ELUFK IRU WKH VWHHSOHFKDVH DW
1HZEXU\ UDFHFRXUVH 7KHUH DUH D VXFFHVVLRQ

RI FRPSDUWPHQWY WKDW DUH KDUYHVWHG DIWHU
WKUHH \HDUV 7KH GHQVHO\ SDFNHG \RXQJ ELUFK
PDNHV JRRG QHVWLQJ JURXQGV IRU QLIKWLQJIDOHV
DQG WKH ROGHU KDUYHVWHG VHFWLRQV SURYLGH
KDELWDW IRU QLIKWMDUV WR JR KXQWLQJ IRU LQVHFWV
‘H ZHUH FOHDULQJ WKH VLWH Rl WKH UHPDLQV RI
WKH IHOOHG ELUFK 7KH ODUJH WUXQNV ZHUH
VWDFNHG DQG HYHU\WKLQJ HOVH ZDV EXUQW RQ D
ERQILUH

5LIKW 'DYLG WHQGLQJ WKH ILUH: $SERXIBGGLQJ EUDVKLQJIV
WR WKH ILUH

%H& 1HZV 3DJH



%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV -XO\ $XIXVW

1HLO MRLQHG XV DQG EURXJKW WKH UDLQ ZLWK KLP
JRUWXQDWHO\ WKH ILUH ZDV ZHOO HVWDEOLVKHG D
ZHUH DEOH WR FOHDU D JRRG DUHD DQG NHHS ZDUF
DQG LI \RX VWRRG FORVH HQRXJK WRGUKH ILUH

/HIWE 'DYLG 5LFKDUG $QG\ DURXQG WKH ODUJH SNEIB\RIZIDXK
WKH UHVXOW RI RXU HIIRUWV WR WLG\ X@IWKH FXW EUDVKL

&OD\ILHOG &RS¥YH"®-XQH 5LFKDUG &R )HV

(YHU\WKLQJ DERXW WKLV WDVN ZDV 7%$ H[FHSW REIOPNYGUREOD\LHOG &RSVH LQ WKH HQG
WR FRQWLQXH RXU FOHDUDQFH RI D GLWFK 00QUNKRGMRIEDBAILHOG &RSVH IRU SURYLGLQJ
WKLV WDVN DW VKRUWIGREHBH WKHUH FOHDULQJ DQ LQYDVLYH ZHHGEK\ARFHERG\ V/
GXPSHG JDUGHQ UXEELVK DQG WKH WZR $P\ V MBXQMERVKRIRV -RH DQG 7RP DWWDFNHG

D ODUJH WUHH ZKLFK KDG IDOOHQ DFURVYV WHKHPSRK K MOEZR VM FXW WKURXJIK WKH WUXQN V|
WKDW LW FRXOG EH PRYHG $QG LQ WKH DIWHVRRRG HQER|I WKH GLWFK

6QHOVPRUH &RPPRE® “KXQH 2ZHQ /HZL\

(LJIKW RI XV KHDGHG WR 6QHOVPRUH
FRPPRQ RQ D ZDUP KXPLG DQG

VXQQ\ GD\ :H ZHUH HWHQGLQJ D
IRRWSDWK WKURXJK D ERJJ\ VHFWLRQ
7KLV UHTXLUHG VRPH OHYHOOLQJ RI D
FURVVORSH GUDLQDJH GLWFK

GLJJLQJ DQG EDUURZLQJ DQG
VSUHDGLQJ D ODUJH DPRXQW RI
JUDYHO ,W ZDV KDUG ZRUN LQ WKH
KHDWDV , IRXQG RXW ZKHQ ,

DFWXDOO\ GLG VRPH ZRUN LQVWHDG RI
MXVW VXSHUYLVLQJ :RUNLQJ ZLWK WKH
IULHQGV RI 6QHOVPRUH JURXS
KRZHYHU ZH ZHUH DEOH WR PDNH
UDSLG SURJUHVV %\ WKUHH R FORFN

ZH KDG ODLG D ODUJH VHFWLRQ
$P\ 3KLO

Rl SDWK DQG ZHUH DEOH WR KHDG IRU WKHLQRHAHOSREDIWH@ILHG ZLWK RXU GD\V ZRUN 6WUDQ
WKH %ODFNELUG FORVHG DW WKUHH EXW 281 G113 ILRBQEBRWRNWHOU\ MXVW RXWVLGH RI 1H.

$ERYH OHHWKDUOHV 5LFKDUG $LPHH $P\ VXUIDFLQJ WSERSPMIKIKWILWK 6DP  3HWHU

%H& 1HZV 3DJH



%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV -XO\ $XIXVW

$0
7KH$*0RQ “£XQH VDZ D IHZ FKDQJHV WR WKH FRPPLWWHH 'DRZ® WRFRGIGE WDVN
FRRUGLQDWRU UROH WKRXJK KH UHPDLQV RQ WER RRIFRIGIWHPHPEHU 1LJHO KDV PRYHG

IURP 6RFLDO 6HFUHWDU\ WR WDNH RYHU WKHNVRY$ RRRUGILLHDFRPH $LPHH 'DOH WR WKH
FRPPLWWHH DV RXU QHZ 6RFLDO 6HFUHWDU\

$QQXDO 5HSRUW
%(5.6+,5(
&216(59%7,21
02/817((56

$QOXDO 5HSRUW

, QWURGXFWLRQ
%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV %HRUIDQLYROHRYDRXQGHG LQ  WR FDUU\ RXW
SUDFWLFDO QDWXUH FRQVHUYDWLRQ ZRUN LQ D GHDDIBX QGERMLDIVKUEXSH GR QRW
KDYH D VLWH RI RXU RZQ EXW ZRUN RQ D ZLGH. WBIVLWYIRXIJKRXW %HUNVKLUH DQG 6 2[IRUGV
DQG 1 +DPSVKLUH VXFK DV QDWXUH UHVHUYHV FRPRRQLBIRIE) $SDFHV ZRRGODQGV
KHDWKODQGV JUDVVODQGV SRQGV ZHWODQGV

:H JR RXW HYHU\ 6XQGD\ DQG ZRUN D ZKROH GD\RMRP ER ~ GHSHQGLQJ RQ GD\OLIKW :H
KDYH D YDQ WR FDUU\ WRROV DQG YROXQWHHROYFRH ZRRDIAGLIIHUHQW VNLOOV LQFOXGLQJ
FRSSLFLQJ KHGJHOD\LQJ IHQFLQJ GHDG KHGJWN SR@®& ZBHDUDQFH KHDWKODQG UHVWRUD
HWF $Q\RQH FDQ MRLQ QR SULRU NQRZOHGJHHRXVNHGOM@REHRSOH RI DOO DJHV DUH
ZHOFRPH

:H DUH DIILOLDWHG WR WKH %ULWLVK 7UXV® 9RO ZQONMHUXDWIRI :H IROORZ %7&9 SUDFWLFH
IRU WDVN RUJDQLVDWLRQ DQG PHWKRGV DQG IRU VDIHW\

7KLV UHSRUW VXPPDULVHV WKH JURXSYV DFWLYUVYRG WRYSEINAGH SM/ ODUFK

6RFLDOV

3RVW WDVN WULSV WR WKH SXE ZHUH D UHUXQDWKBD\WRUHBXZHUH WULSV WR WKH FLQHPD :t
DOVR KDG D FRXSOH RI FRXQWU\ ZDONV

OHPEHUVKLS7DVN /HDGHUV &RPPLWWHH

%\ WKH HQG Rl | 7KLV \HDU{V WDVNV7KH FRPPLWWHH IRU WKH \HDEZDV

WKH JURXSTV SDL&ZKSH OHG E\ 5LFKDUG &ROHV &KDLU 7RROV

PHPEHUVKLS ZDV | SHRSOH 3HWHU +DUULVRQ 7UHDVXUHU

DQ LQFUHDVH RGLFKDUG &ROHV | 5RGQH\&KDSSOH  9DQ $GPLQ

WKH SUHYLRXV \HDBKLOLS $OOHQ 'DYLG )LGGHV 7DVN &RRUGLQDWRU
1HLO )UDQNXP 1HLO )UDG@NX OHPEHUVKLS 1HZVOHWWHU
ODUN &OD\ "HEVLWH
'DYLG )LGGHV 1LJHO ODVR@XFNH 6RFLDO 6HFUHWDU\
2ZHQ /HZLV

%H& 1HZV 3DJH



%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV -XO\ $XIXVW

7DVN $WWHQGDQFH
'XULQJ WKH SHUVYESULO + YWODUFK ZH KDG D WRWDO RI YROXQWHHUB\NRXVIKRG W
ZDV VLJIQLILFDQWO\ XS RQ ODVW \HDU 7RS YRZXQWHKDBREEKDHY ZLWK D WRWDO RI
ZRUNGD\V 7KH\HDU KDV VKRZQ D VLPLODU SDWWBW @QMWRKENDMYV DQG GLSV LQ QXPEHUV DW
VLPLODU WLPHY WR ODVW \HDU WKRXJK WHHE DR @IN\@GWBIVHRNHUDOO 7KHUH ZHUH ILYH ZHHNFE
ZLWK QR WDVN GXH WR KROLGD\V RU FDQFHOODWLRQV

%H& 7DVN $WWHQGDQFH
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‘—7RWDU_ 7DVN 5RO0OLQJ $YHUB3= 7DVN 5ROOLQJ $YHL*DJH

/DVNV
'XULQJ WKH \HDU ZH FDUULHG RXW D WRWD@® RGLWDYVHWD VLWHY 7KH WRWDO QXPEHU RI
ZRUNGD\V ZDV VOLIJKWO\ GRZQ RQ ODVW \HDU WHRXUKZR/ICHHWY ZVDVNV
8VHUERG\ 6LV 1R 21 7DVNV/|1R 2l :RUNGD\V
‘HVW %HUNVKLUH 'LVWULFW|&RXQFLO *UHHQKDP &RPPRQ
‘HVW %HUNVKLUH 'LVWULFW|&RXQFLO 6QHOVPRUH &RPPRQ
%UDFNQHOO )RUHVW %RURXIKGPRRU

&RXQFLO
‘HVW %HUNVKLUH 'LVWULFW|&RXQFLO 3DGZRUWK &RPPRQ
+DPSVKLUH &RXQW\ &RXQFLD <DWHOH\ &RPPRQ
'RUVHW &RXQW\ &RXQFLO /DQIJWRQ +HUULQJ
‘RNLQJKDP 'LVWULFW &RXQFLO +LIKZRRG
(FFKLQVZHOO 3DULVK &RXQFLO (FFKLQVZHOO 9LOODJH
'LIZHHGV
$UERUILHOG 3DULVK &RXQFLO 3RXQG &RSVH

JULHQGYV 2| &OD\ILHOG &RSVHROD\ILHOG &RSVH
SHDGLQJ %RURXJIK &RXQFLO
%UDFNQHOO )RUHVW %RURXIB\OH\ *UHHQ :RRG

&RXQFLO
%UDFNQHOO )RUHVW %RURXBRXWK +LOO 3DUN

&RXQFLO

‘RNLQJKDP 'LVWULFW &RXQFLO +HDWKODNH

(FFKLQVZHOO 3DULVK &RXQFLO (FFKLQVZHOO 9LOODJH 3RQG
‘RNLQJKDP :LWKRXW 3DULVK[3LQHZRRG

&RXQFLO

%H& 1HZV 3DJH



%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV -XO\ $XIXVW

%%2:7 $OGHUPDVWRQ *UDYHO BLWV
%%2:7 'HFR\ +HDWK
:RNLQJKDP 'LVWULFW &RXQFLO /DYHOO V /DNH
727%/
8VHUERGLHV 8VHUERG\ 1R 2| :RUNGD\V

'XULQJ WKH \HDU ZH ZRUNEEW %HUNVKLUH 'LVWULFW &RXQFLO
IRU GLIHUHQW XVHUERGUWBRFNQHOO )RUHVW %RURXJIK &RXQFLO
DFURVV %HUNVKLUH DQG+DREVHKUH &RXQW\ &RXQFLO
+DPSVKLUH 7KHUH ZDV DQYRHW &RXQW\ &RXQFLO

D ZHHNHQG DZD\ LQ 'RUVHRNLQJIKDP 'LVWULFW &RXQFLO
(FFKLQVZHOO 3DULVK &RXQFLO
%%2:7

$UERUILHOG 3DULVK &RXQFLO
)2&& 5SHDGLQJ %RURXJIK &RXQFLO
:RNLQJKDP :LWKRXW 3DULVK &RXQFLO

6RFLDOV

3XE £ 6XQGD\V DIWHU WDVN
, HYHU\RQH IHHOV XS WR LW ZH VRPHWLPHYV BGSKRRUHYRNBKN :HTOO XVXDOO\ GHFLGH ZKHU
ZH DUH JRLQJ RQ WDVN ZKHQ ZHfYH IRXQG RX\WKRANGWMWR GR

&LQHPD 7ULSV 2WKHU VRFLDOV HWF
7KHVH JHW DUUDQJHG RQ DQ DG KRIEDY XS RQ WDVN FRQWDFW RQH RI XV RU VLIQ XS IRU W}
(PDLO PDLOLQJ OLVW WR ILQG RXW WKH GHWDLOV

6RFLDO SHSRUWV

)LOP=+ JUDFWXUH

)LOP DERXW D \RXQJ SXEOLF SURVHFXWRU GRLEBHEAHRUSNMIGDLQJ RXW DQG JRLQJ IRU WKH
PRQH\ DV D ODZ\HU LQ SULYDWH SUDFWLFH $QVGR KRSXMIDO UROH Rl WKH EDGGLH SOD\LG
ZLWK WKH PLQG RI WKH FRS

)LOP+ :HHNV /DWHU

7KLV ILOP SRUWUD\V (QJODQG LQ WKH DIWHUPDIMKDORY BEBORISHG RXW YLUWXDOO\ WKH HQWLL
SRSXODWLRQ *RRG ILOP WKRXJK , ZDVQITW FHIDQMHFFRPALGI OLNH SODJXH YLWLPV W GLG
KRZHYHU VXP XS WKH W\SLFDO 86 PLOLWDU\ VMIQUERXE\BHCRIRS D ERPE RQ LW

)LOP+ =RGLDF
&RQWUDVWLQJ VWRULHV Rl KRZ SROLFH DQ®&MRXLFDDERYQMMHMPRGLDF] VHULDO NLOOHU

7DVN 'HWDLOV WKXQH+  WXIXvw

7R ERRN IRU WDVN SOHDVH FRQWDBHWDGKH WDVAINHG EHORZ ,| SRVVLEOH E\ WKH 7KXUVGD
EHIRUH WKH WDVN  7UDQVSRUW LV DYDLODBGRBA DIKHGRGKDP &UHVFHQW DW  DP DQG
IURP WKH IURQW RI 5HDGLQJ 6WDWLRQ QIgMUDVKH BWB[L2VIXHU SDENSRLQWY FDQ
VRPHWLPHV EH DUURSBIBDVH FRQWDFW VZKHDEBYN

<RX DUH DGYLVHG WR ZHDU ROG FORWKLQJ \DRIG ZATRO{\\N\E FERINIHUDEO\ ZLWK VWHHO WRHI
$OVR EULQJ ZDWHUSURRIV DQG D SDFNHG OXQRKLZHZHDARIFHH 6TXDVK DQG %LVFXLWV $V L\
LV VXPPHU ZH FRXOG H[SHULHQFH DQ\ W\SH RI ZHDVEX®/IZDRZUEULQJ WKH VXQ FUHDP™"

%H& 1HZV 3DJH



%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV -XO\ $XIXVW

‘KHQHYHU SRVVLEOH SOHDVH GR OHW WKH WDRX DHBGBDRQRZJ WR FRPH RQ WDVN
2FFDVLRQDOO\ WDVN GHWDLOV FKDQJH DW VKR UVQGROL EHH\D GRXAMFEY. Rl FKDQJIHV LI ZH
NQRZ \RX DUH SODQQLQJ WR DWWHQG WKH WDER DE&ZBAYNUIMH HQRXJK WRROV DQG ELVFXLW
IRU D IHZ HIWUDV VR LI \RX JHW WKH XUJH RQ BRQGD\ERV KDYHQIW ERRNHG \RX ZLOO VWLOO
PDGH ZHOFRPH

‘H RIWHQ JR WR WKH SXE DIWHU WDVN VR UHRMPERRHPREH\ DQG D FKDQJH RI FORWKHYV LI
LWV OLNHO\ WR EH D YHU\ PXGG\ WDVN IMRRXQZDQW WR

<$7(/(< &20021 <DWHOH\ (o)

7DVN 3DWK ZRUN

/HDGHU 1HLO JUDQNXP

OHHW DW OHHW DW DW WKH VLWH 7KHUNDEHNSDHNY DORQIWKH $  &ULFNHW +LOO
/DQH VR FRQWDFW WKH OHDGHU LI\RX DUH PDNMDOWRXAU\RBQVR ILQG RXW ZKHUH ZH
DUH PHHWLQJ

8VHUERG\ +DPSVKLUH &RXQW\ &RXQFLO

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

7DVN 7%$

/HDGHU 'DYLG )LGGHV

OHHW DW DW WKH VLWH *ULG 5HI 68 6QWPRUH &RPPRQ FRXQWU\ SDUN LV ORFDWHG

QRUWK RI 1HZEXU\ DORQJWKH % URDG IURP RDMEQD@WDJIH 7KH HQWUDQFH LV
VLIQ SRVWHG IURP WKH URDG RSSRVLWH WKH HEMUBDQER RIRJBFURRO
8VHUERG\ :HVW %HUNVKLUH 'LVWULFW &RXQFLO

7%$ "exon
7DVN 7%$

/HDGHU 7%$

OHHW DW 7%$

8VHUERG\ 7%$

%LOO0 +LOO %UDFNQHOO QC_x0\

7DVN +ROO\ FOHDUNYQWHLY 6FKHGXOHG $QFLHQW ORQXPHQW LQUIVRNGHDO WK VLWH LV WKH
UHPDLQV RI D EURQ]H DJH URXQG EDUURZ FRQYWUXADAGIRIR

/HDGHU 1HLO JUDQNXP

OHHW DW DW WKH VLWH *ULG UHIHUHQFH-88DGLQJ VRXWKHDVW IURP WKH 7ZLQ %ULGJH'
5RXQGDERXW XS 'RZQVKLUH :D\ DV \RX DSSURDFK WRM@BPERXW WKH VLWH LV RQ
\RXU ULIJKW %HVW DFFHVV WR WKH VLWH LV WRXQGDHRYVDWMR-HHFWRU\ /DQH
WKHQ WDNH WKH VHFRQG WXUQLQJ RQ WKHUERE®/ WRMR 6DUKR/ DIDLQ LQWR

'XQGDV &0ORVH
8VHUERG\ %UDFNQHOO JRUHVW %RURXJK &RXQFLO
3281' &236( $UERUILHOG WEXO\
7DVN 7%$
/HDGHU 5LFKDUG &ROHV
OHHW DW DW *ULG 5HIHUHQFH JROORZBKMKRILHOG 5RDG $ VRXWK RXW RI

SHDGLQJ &URVV WKH O SDVV WKURXJIK 6KLQILBQG EHDODIHIW DW WKH PLQL
URXQGDERXW SDVW WKH (662 SHWURO VWDWRIRM Y BORYPLQHWKH 5LYHU /RGGRQ
WXUQ ULIKW LQWR *UHHQVZDUG ODQH RSSRVRWADRKHRYILMIBR\BRXDG &RSVH LV
P RQ WKH ULJKW
8VHUERG\ $UERUILHOG 3DULVK &RXQFLO

7%%$ WEEX IXVW
7DVN 7%%$

/HDGHU 7%$

OHHW DW 7%%$

S8VHUERG\ 7%%

%H& 1HZV 3DJH



%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV -XO\ $XIXVW

61(/6025( &20021 1HZEXU\ WEEXIXVW
7DVN %UDFNHQ %DVKLQJ

/HDGHU  3KLOLS $O0HQ

OHHW DW DW WKH VLWH *ULG 5HI 68 6HMXO\ IRU GLUHFWLRQV
8VHUERG\ :HVW %HUNVKLUH 'LVWULFW &RXQFLO

7%$ %UDFNQHOO WKSXIXVW
7DVN 7%$

/HDGHU 1HLO )JUDQNXP

OHHW DW 7%$

8VHUERG\ %UDFNQHOO JRUHVW %RURXJK &RXQFLO

7%$ WEEXIXVW
7DVN 7%%$

/HDGHU 7%%$

OHHW DW 7%$

S8VHUERG\ 7%%

'LDU\ 'DWHV

6XQ “WXJ 1HZVOHWWHU FRS\ GDWH $Q\ LWHPV WDVN UHSROYX.RQYEQRUKH QH[W
QHZVOHWWHU VKRXOG EH (PDLO WR PH RQ RURSHHHUDEED\EHI

7%$ 30HDVH FRQWDFW 5LFKDUG &ROHV IRU GDWHVRI WRROV HYHQLQJ
%H& &RQWDFWV
&KDLU 7RROV 5LFKDUG &ROHV $GGUHVV IRU
7UHDVXUHU 3HWHU +DUULVRQ &RUUHVSRQGHQFH
9DQ $GPLQ 5RGQH\ &KDSSOH %HUNVKLUH &RQVHUYDWLRQ
7DVN &R&RRUGLQDWRU 1LJHO ODVR@XFNH 9ROXQWHHUV
OHPEHUVKLS 1HZVOHWWHHLO JUDQNXP 32 %R]
6RFLDO 6HFUHWDU\  $LPHH 'DOH 5($',1*
&RPPLWWHH OHPEHU  'DYLG )LGGHV 5 /!
$QVZHUSKRQH
DYDLODEOH
(ODLO PHPEHUVKLS#EHUNVRRGYHUYDWERIXQWHHUV RUJ XN
02%,/( ‘H KDYH D PRELOH SKRQH IRU WDAVBIOWKRXJK SULPDULO\ IRU XVH LQ HPHUJHQFLHV
YROXQWHHUV FDQ DOVR XVH LW WR FRQW DF\WQAVGLL IV RKOLHWDRFDWLQJ WKH
ZRUNVLWH 7KH QXPEHU LV 1% WKLV ZLOO RQO\ EH VZLWFKHG RQ GXULQJ W

/77 EHUNVKLUFRQVHUYDWYRQXQWHHUV RUJ XN

%H& 1HZV 3DJH



