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:HOFRPH�WR�1HZ�0HPEHUV�LQVWDOOHG�DW�WKH�1RYHPEHU�/XQFKHRQ 

6LQFH�MRLQLQJ�6RQRUD�6,5�%UDQFK������LQ�2FWREHU�RI�������VSRQVRUHG�E\�%LOO�
/REGHOO��,�KDYH�EHHQ�DFWLYH�LQ�VHYHUDO�SRVLWLRQV�WR�VXSSRUW�WKLV�EUDQFK���,�
UHSODFHG�%LOO�/REGHOO�DV�59�7UDYHO�&KDLUPDQ�LQ�'HFHPEHU�RI��������,�VWDUWHG�WR�
SURGXFH�D�QHZVOHWWHU�IRU�WKH�59�JURXS�WKDW�ZDV�SLFNHG�XS�E\�'DOH�'HFNHU�DQG�
SXEOLVKHG�LQ�WKH�%UDQFK�%XOOHWLQ���,Q�'HFHPEHU�RI�������,�EHFDPH�WKH�%XOOHWLQ�
(GLWRU��WDNLQJ�RYHU�IURP�'DOH�'HFNHU���,Q�-DQXDU\������,�ZDV�HOHFWHG�WR�WKH�
%(&�DV�D��VW�\HDU�'LUHFWRU�DQG�FRQWLQXLQJ�DV�%XOOHWLQ�(GLWRU���,Q������,�ZDV�
HOHFWHG�WR�WKH�SRVLWLRQ�RI�/LWWOH�6LU�ZLWK�3DXO�6TXHUL�DV�%LJ�6LU���6WHYH�+XII�WRRN�
RYHU�WKH�SRVLWLRQ�RI�%XOOHWLQ�(GLWRU�DQG�KDV�GRQH�D�IDQWDVWLF�MRE���,Q������,�WRRN�
RYHU�WKH�SRVLWLRQ�RI�%LJ�6LU�ZLWK�*HQH�=DQRQL�DV�/LWWOH�6LU���0\�QH[W�DVVLJQPHQW�
ZLOO�EH�WR�FKDLU�WKH�QRPLQDWLQJ�FRPPLWWHH�IRU��������$V�\RX�FDQ�VHH��,�KDYH�KDG�
VHYHUDO�SRVLWLRQV�LQ�6,5�%UDQFK������DQG�,�RQO\�KRSH�WKDW�,�KDYH�KHOSHG�WR�
HQFRXUDJH�DQG�PRWLYDWH�RWKHU�6,5�PHPEHUV�WR�YROXQWHHU�DQG�ZRUN�WR�VXVWDLQ�
RXU�RXWVWDQGLQJ�6RQRUD�6LU�%UDQFK������IRU�PDQ\�\HDUV�WR�FRPH��+DV�LW�EHHQ�
GLIILFXOW"��6RPHWLPHV��EXW�ZLWK�WKH�VXSSRUW�DQG�KHOS�IURP�PDQ\�RI�RXU�
PHPEHUV�ZKR�DUH�DOZD\V�UHDG\�WR�RIIHU�WKHLU�DVVLVWDQFH��LW�KDV�QRW�EHHQ�YHU\�
KDUG��RQO\�D�OLWWOH�FKDOOHQJLQJ���,�KLJKO\�UHFRPPHQG�YROXQWHHULQJ�IRU�DQ\�
SRVLWLRQ�RIIHUHG�WR�\RX�LQ�WKH�IXWXUH���$V�FKDLUPDQ�RI�WKH�QRPLQDWLRQ�
FRPPLWWHH��,�ZLOO�EH�DVNLQJ�IRU�\RXU�KHOS�WR�NHHS�WKLV�RXWVWDQGLQJ�6LU�%UDQFK�
VXSSOLHG�ZLWK�FXUUHQW�DQG�QHZ�PHPEHUV�WKDW�DUH�QRW�DIUDLG�WR�³VWHS�XS�WR�WKH�
SODWH�DQG�JHW�WKHLU�KDQGV�GLUW\´���,�QHHG�WR�WKDQN�P\�ZLIH�/LQGD�IRU�SXWWLQJ�XS�
ZLWK�PH�ZKLOH�,�GLG�P\�EHVW�WR�VXSSRUW�6RQRUD�6LU�%UDQFK������DQG�DOO�LWV�
PHPEHUV��$V�WKLV�ZLOO�EH�P\�ODVW�%LJ�6LU�1RWHV��,�ZDQW�WR�ZLVK�HYHU\RQH�D�9HU\�
0HUU\�&KULVWPDV�DQG�+DSS\�1HZ�<HDU���0D\�WKH�EOHVVLQJV�RI�WKH�VHDVRQ�JLYH�
\RX�DQG�\RXU�IDPLO\�MR\�DQG�FRPIRUW�� 
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)RXU�QHZ�PHPEHUV�ZHUH�LQGXFWHG�GXULQJ�WKH�1RYHPEHU�OXQFKHRQ�DQG�WKH\�
LQFOXGH�WKH�IROORZLQJ�LQGLYLGXDOV���DORQJ�ZLWK�WKHLU�UHVSHFWLYH�VSRQVRU�LQGLFDWHG�
LQ�SDUHQWKHVLV����'RXJODV�5DPVH\�������-LP�6KRHPDNHU�������DQG�5D\�6WDUNH\�
�����'DQQ\�/DXUHWD��������DQG�6WX�:DOODFH��-LP�:DOODFH���������2QFH�DJDLQ��,�
DVN�WKDW�DOO�PHPEHUV�UHPDLQ�FRUGLDO�WR�DOO�QHZ�PHPEHUV�LQ�RUGHU�WR�PDNH�WKHLU�
DFFHSWDQFH�LQWR�RXU�EUDQFK�D�SOHDVDQW�WUDQVLWLRQ���6LQFH�9HWHUDQV�'D\�LV�
UHFRJQL]HG�WR�KRQRU�SDWULRWLVP��GXULQJ��1RYHPEHU�D�GHVHUYLQJO\�ODUJH�SRUWLRQ�
RI�WKH�OXQFKHRQ�DFWLYLWLHV�ZDV�VHW�DVLGH�WR�UHFRJQL]H�RXU�PHPEHUV�WKDW�VHUYHG�
GXULQJ�WKH�9LHWQDP�:DU��9LHWQDP�(UD�DQG�ODWHU���/DSHO�SLQV�ZHUH�LVVXHG�WR�
DSSUR[LPDWHO\�RQH�KXQGUHG�RI�RXU�YDOXHG�PHPEHUV�IRU�WKHLU�XQVHOILVK�
GLVSOD\HG�RI�FRPPLWPHQW�DQG�YDORU�ZKLOH�VHUYLQJ�LQ�WKH�DUPHG�IRUFHV��,Q�
DGGLWLRQ��PLOLWDU\�&HUWLILFDWHV�RI�$SSUHFLDWLRQ�ZHUH�LVVXHG�WR�WKRVH�QHZ�
PHPEHUV�WKDW�MRLQHG�RXU�RUJDQL]DWLRQ�VXEVHTXHQW�WR�1RYHPEHU��������0U��5LFN�
.LQGOH��861��6,5�'LUHFWRU��5HJLRQ����&RORQHO�-RKQ�'HDYHU��860&�5HWLUHG�DQG�
0U��'DOH�'HFNHU��86$��6,5�$UHD���*RYHUQRU�DOO�SDUWLFLSDWHG�DV�IDFLOLWDWRUV�LQ�
WKH�FHUHPRQLHV��VHH�SKRWRV�RQ�ODVW�SDJH�RI�EXOOHWLQ����$OVR�KRQRUHG�E\�ZD\�RI��
UHPHPEUDQFH�ZHUH�WKH�IRXU�\RXQJ�PHQ�IURP�6RQRUD�WKDW�SDLG�WKH�XOWLPDWH�
VDFULILFH�ZKLOH�LQ�FRPEDW�VHUYLQJ�LQ�9LHWQDP��WKH\�LQFOXGH�7KRPDV�+RZDUG�
%HQWRQ��5H[�/HRQDUG�)UD]LHU��-RVHSK�*DU\�*DODPERV�DQG�:LOOLDP�:DONHU�
0F&RQQHOO��� 
$V�,�SXW�WKH�ILQLVKLQJ�WRXFKHV�RQ�WKLV�UHSRUW��LW�LV�FHUWDLQ�WKDW�����WLFNHWV�KDYH�
EHHQ�VROG�IRU�WKH�XSFRPLQJ�'HFHPEHU¶V�&KULVWPDV�/XQFKHRQ���3OHDVH�NHHS�LQ�
PLQG�WKDW�QR�FDQFHOODWLRQ�UHIXQG�QRU�UHVHUYDWLRQ�VKDOO�EH�WDNHQ�DIWHU�1RYHPEHU�
�����������2I�DODUPLQJ�FRQFHUQ�LV�WKH�IDFW�WKDW�RQO\�IRXU�PHPEHUV�KDYH�
FRPPLWWHG�WR�VLJQLQJ�WKH�5$))/(�'21$7,21�5(*,67(5�WR�EULQJ�UDIIOH�
SUL]HV�IRU�WKLV�VSHFLDO�HYHQW���'XH�WR�WKLV�VKDOORZ�UHVSRQVH�HIIRUW��,�HQFRXUDJH�
HYHU\RQH�SODQQLQJ�WR�DWWHQG�WR�VHULRXVO\�FRQVLGHU�EULQJLQJ�D�UDIIOH�SUL]H�WR�
HQHUJL]H�RXU�&KULVWPDV�/XQFKHRQ���.HHS�LQ�PLQG�WKDW�LQ�SDVW�HYHQWV�WKH�UDIIOH�
DFWLYLWLHV�KDYH�SURGXFHG�ERWK�D�JUHDW�GHDO�RI�LQWHUHVW�DQG�HQMR\PHQW�WR�DOO�
DWWHQGHHV���7KH�DFW�RI�JLYLQJ�VKRXOG�KDYH�WKH�VDPH�HIIHFW�DV�WKH�DFW�RI�UHFHLYLQJ���
$�GRRU�SUL]H��SXUFKDVHG�E\�\RXU�EUDQFK��FRQVLVWLQJ�RI�D�ODUJH�VFUHHQ�WHOHYLVLRQ�
ZLOO�EH�JLYHQ�DZD\�WR�D�OXFN\�IUHH�WLFNHW�KROGHU���9DOXDEOH�FRXSRQ�SUL]HV�KDYH�
RQFH�DJDLQ�EHHQ�GRQDWHG�E\�WKH�%ODFN�2DN�&DVLQR�5HVRUW�WKDW�ZLOO�EH�JLYHQ�
DZD\�DV�D�UHVXOW�IURP�UDQGRP�GUDZLQJV���,Q�DGGLWLRQ��WKH�&KLFNHQ�5DQFK�
&DVLQR�KDV�GRQDWHG�D�JLIW�EDVNHW�IRU�RXU�EHQHILW͘��3OHDVH�NHHS�LQ�PLQG�WKDW�ERWK�
WKH�PDLQ�EDU�DQG�WKH�(DVW�/RXQJH�%DU�ZLOO�UHPDLQ�RSHQ�DV�D�FRQYHQLHQFH�WR�
HYHU\RQH�GXULQJ�WKH�HQWLUH�&KULVWPDV�/XQFKHRQ�HYHQW� 
6LQFH�ZH�DUH�SXWWLQJ��WKH�ILQLVKLQJ�WRXFKHV�RQ�WKH������\HDUO\�DFWLYLWLHV��\RX�DUH�
UHPLQGHG�WR�JLYH�VHULRXV�FRQVLGHUDWLRQ�IRU�PDNLQJ�\RXUVHOI�DYDLODEOH�WR�VHUYH�
YROXQWDULO\�IRU�DQ\�RI�WKH�QXPHURXV�SRVLWLRQV�WKDW�LQHYLWDEO\�ZLOO�EHFRPH�
DYDLODEOH�IRU��������7ZR�SRVLWLRQV�FXUUHQWO\�DYDLODEOH�LQFOXGH�WKH�IROORZLQJ���
5HFUXLWPHQW�DQG�$FWLYLWLHV�'LUHFWRU���$OO�VXFK�FRPPLWPHQWV�DUH�RQ�DQ�DQQXDO�
EDVLV�DQG�WKHUH�UHPDLQV�SOHQW\�RI�DVVLVWDQFH�DYDLODEOH�IURP�IRUPHU�SRVLWLRQ�
KROGHUV��6LPSO\�LGHQWLI\�WKH�YDFDQW�SRVLWLRQ�WKDW�DSSHDOV�WR�\RX�DQG�PDNH�\RXU�
FRPPLWPHQW��$V�D�UHVXOW��\RX�ZLOO�ILQG�WKDW�VXFK�DQ�H[SHULHQFH�ZLOO�UHZDUG�\RX�
ZLWK�D�VHQVH�RI�ORQJ-ODVWLQJ�VDWLVIDFWLRQ����.HHS�LQ�PLQG�WKH�GDQJHU�RI�DQ\�
SRVLWLRQ�JRLQJ�XQILOOHG�IRU�DQ\�OHQJWK�RI�WLPH�OHQGV�LWVHOI�WR�EHFRPLQJ�GLVUXSWLYH�
WR�RXU�HQWLUH�RUJDQL]DWLRQ��7KLV�LV�VRPHWKLQJ�WKDW�PXVW�EH�DYRLGHG�͘ 
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+L��WR�DOO�RXU�6,5�%UDQFK������FDU�FOXE�SDUWLFLSDQWV���:LQWHU�KDV�DUULYHG�DQG�WKDW�
PHDQV�WKDW�RXU�FKDQFHV�WR�GULYH�DURXQG�LQ�RXU�³FODVVLF´�FDUV�KDV�GLPLQLVKHG���0RVW�RI�
RXU�VSHFLDO�DQWLTXH�YHKLFOHV�ZLOO�EHFRPH�³JDUDJH�TXHHQV´��7LOO�ZH�FKHFN�LQ�ZLWK�HYHU\�
ERG\�LQ�����«�,�ZLVK�DOO�RI�\RX�D�0HUU\�&KULVWPDV�DQG�RI�FRXUVH�D�YHU\�+DSS\�1HZ�
<HDU���5LFK�³*72´�5LQDOGL� 
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:LQWHU�/HDJXH�LV�DOPRVW�DW�WKH�KDOI-ZD\�PDUN�ZLWK���WHDPV��7KHUH�DUH�VWLOO���HPSW\�VORWV�
WR�ILOO�RQ�7HDP����VR�LW¶V�QRW�WRR�ODWH�WR�FRPH�MRLQ�WKH�IXQ���6R�IDU�'UH[�:UH[�DQG�+LQHV�
3LFNOHV�FRQWLQXH�WR�OHDG��ZLWK�WKH�UHVW�RI�WKH�WHDPV�VWLOO�QHFN�
DQG�QHFN��PLUHG�LQ�PHGLRFULW\��1HZ�7HDP���LV�PDNLQJ�DQ�
LPSUHVVLYH�VKRZLQJ�LQ�WKHLU�ILUVW���ZHHNV� 
6HDVRQ�WR-GDWH�+LJK�VFRUHV�DUH�DV�IROORZV�� 
+LJK�6FUDWFK�*DPH�-��*HQH�'HDYHU����� 
+LJK�6FUDWFK�6HULHV�-�'DYH�5RVVL����� 
+LJK�+FS�*DPH�-�7LP�+XUOH\����� 
+LJK�+FS�6HULHV�-��5LFK�5LQDOGL����� 
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$W�WKH�0RGHVWR�7RXUQDPHQW�RQ�������	�������'DYH�5RVVL��
.HYLQ�)ODQDJDQ��DQG�0LNH�%RZHUV�ILQLVKHG��VW���UG��	��WK��
UHVSHFWLYHO\��LQ�WKH�³6FUDWFK�-$OO�(YHQW´��&UDLJ�5LQJOHU�ILQLVKHG�D�UHVSHFWDEOH��WK��LQ�
+DQGLFDS�$OO�(YHQWV�-�'LYLVLRQ����'DYH�6LXG]LQVNL��DQG�\RXUV�WUXO\��PDGH�WKLV�RXU�ILUVW�
6,5�7RXUQDPHQW�DQG�PDGH�DQ�DE\VPDO�VKRZLQJ��'DYH�DQG�,�ILQLVKHG�GHDG�ODVW�LQ�
´'RXEOHV�-�%�'LYLVLRQ´��EXW�IDLUHG�VOLJKWO\�EHWWHU�LQ�VLQJOHV��$W�OHDVW�ZH�ZHUHQ¶W�ODVW���,�
ZDV�FORVHU�WR�WKH�ERWWRP�WKDQ�'DYH���:H�KDG�IXQ�DQG�PHW�ERZOHUV�IURP�PDQ\�6,5�
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:DOODFH��6WXDUW��6WX� ����� 
'HURGHII��%ULDQ ����� 
&DSOLQJHU��/DUU\��&DS� ����� 
%HOO��$OODQ ����� 
(DWRQ��+HUPDQ ����� 
0\HUV��)UDQN� ����� 
9DQ*HUSHQ��-DPHV��'RF� ����� 
6FKRHQPDQQ�:DOWHU��%XG� ����� 
*HOEHU��%RE ����� 
/RQJ��5RQ ����� 
%\QXP��%DUU\ ����� 
6XGGXWK��(G ����� 
6RXOHV�)UHG��6OLP� ����� 
9DQLHU��'HQQLV ����� 
6WHYHQVRQ��5REHUW��%RE� ����� 
-REOLQJ��-RKQ ����� 
/D)UDQFH��0LNH ����� 
3ULFH��&KXFN ����� 
%UDLGD��5REHUW��%RE� ����� 

7KUX������ :LQ /RVV 
'UH[:UH[ �� �� 
+LQHV3LFNOHV �� �� 
0LVILWV ���� ���� 
7KH�:LOG�2QH
V ���� ���� 
'HQQLV
V�*DQJ �� �� 
1R�([FXVHV �� �� 
66-���� ���� ���� 
$QG\
V�'DQGLHV �� �� 
7HDP�� �� � 



� 

'HFHPEHU������&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�
-DQXDU\��EXOOHWLQ�LV��)UL��'HF��� 

5REHUW�9ROSL������SDVVHG�DZD\�1RY�����
2XU�GHHSHVW�FRQGROHQFHV�WR�%DUEDUD�DQG�
IDPLO\���0D\�KH�5HVW�LQ�3HDFH� 

+DSS\�7KDQNVJLYLQJ�WR�DOO� 

1RWLFH�WR�0DLO�5HFLSLHQWV�2QO\ 

(IIHFWLYH�1RYHPEHU�������WKRVH�6,5�%UDQFK������PHPEHUV�ZKR�
UHFHLYH�WKHLU�PRQWKO\�EXOOHWLQ�YLD�86��3RVWDO�6HUYLFH�ZLOO�UHFHLYH�WKH�
EXOOHWLQ�LQ�DQ�HQYHORSH�LQVWHDG�RI�IROGHG�DQG�VWDSOHG���7KLV�FKDQJH�LV�
EHLQJ�WHVWHG�DV�D�TXLFNHU�ZD\�WR�LQVXUH�WKH�EXOOHWLQ�LV�UHFHLYHG�LQWDFW�
DQG�LQ�D�WLPHO\�PDWWHU���3OHDVH�DGYLVH�-HUU\�%HOOHIHXLOOH�RU�6WHYH�+XII�

LI�\RX�KDYH�QRW�UHFHLYHG�\RXU�EXOOHWLQ�E\�WKH�PRQWKO\�OXQFKHRQ��� 

: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�1RYHPEHU���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�
1RYHPEHU� 

1RYHPEHU����� 

3OD\HU %UDQFK $YHUDJH 

��0RQGD\�6HVVLRQ�3OD\HUV 
%LOO�/HZLV ��� ��� 
%RE�0RUULVRQ ��� ��� 
$UW�%DUWHH ��� ��� 
+DUROG�%DVH\ �� ��� 
7RP�/RQJ ��� ��� 
-HUU\�.RS\Q ��� ��� 
-RKQ�6DOPRQ ��� ��� 
'HO�5RWHOOL �� ��� 
6RQQ\�7RPH �� ��� 
'HO�5RWHOOL �� ��� 

��0RQGD\�6HVVLRQ�3OD\HUV 
+DUROG�%DVH\ �� ��� 
'DYH�*ROGHPEHUJ ��� ��� 
+HQU\�%HOWUDQ ��� ��� 
6RQQ\�7RPH �� ��� 
-RKQ�:KLWH ��� ��� 
5RODQG�3DWWRQ ��� ��� 
$O�'H�1HYHX ��� ��� 
-LP�7XUQHU ��� ��� 

��0RQGD\�6HVVLRQ�3OD\HUV 
-HUU\�0RUURZ ��� �� 

:HHNO\�)LUVW�3ODFH�:LQQHUV 

:HHN 3OD\HU 6FRUH %UDQFK� 
� -RKQ�6DOPRQ ��� ��� 
� +DUROG�%DVH\ ��� �� 
� %RE�0RUULVRQ ��� ��� 

6,5��YV��6,5��YV��6,5 

%UDQFK�$YHUDJH�6FRUHV--DQ�WKUX�'HF 

%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� 

'HFHPEHU������&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�����	�
����� 

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

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

�����������������������VLPRQV����#\DKRR�FRP� 
 
1R�ILVKLQJ�5HSRUW�WKLV�PRQWK� 

/XQFKHRQ�SULFHV�IRU������ZLOO�EH�
�������IRU�WKH�IXOO�OXQFK��RU�������
LI�\RX�DUH�KDYLQJ�VDODG�RQO\� 
$�ILVK�RSWLRQ�ZLOO�EH�DYDLODEOH�IRU�
UHJXODU��PRQWKO\�OXQFKHRQV��6HH�
PHQX�IRU�GHWDLOV� 

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�� 

1R�.D\DNLQJ�RU�(DV\�+LNLQJ�5HSRUW�WKLV�PRQWK 

1RWKLQJ� WR� UHSRUW� RQ� DQ\� 1RYHPEHU� 6NLQV� *DPH� RU� 7RXUQDPHQWV�� � %RWK� ZHUH�
FDQFHOOHG�� �,�ZDQW�WR�WKDQN�DOO�JROIHUV�IRU�WKHLU�VXSSRUW� WKLV�YHU\�GLIILFXOW�\HDU�ZLWK�
WKH�WUDQVLWLRQ�IURP�0RXQWDLQ�6SULQJV�*ROI�&RXUVH�WR�7HOHOL�*ROI�&OXE���:H�PLVVHG�
RXW�RQ�D�IHZ�PRQWKV�RI�JROI�EXW�ZLWK�WKH�LPSURYHPHQWV��,�WKLQN�LW�ZDV�ZHOO�ZRUWK�LW� 

,� DP�JHWWLQJ� WKH� VFKHGXOH� UHDG\� IRU� QH[W� \HDU��7RXUQDPHQWV�ZLOO� EH�KHOG� IURP� WKH�
PRQWKV� RI� 0DUFK� WKURXJK� 2FWREHU�� 3UHYLRXVO\� WKH\� ZHUH� IURP� )HEUXDU\� WKURXJK�
1RYHPEHU� EXW� ZLWK� WU\LQJ� WR� JHW� JDPHV� LQ� ZLWK� ZHDWKHU� FRQGLWLRQV� WKH� 0DUFK�
WKURXJK�2FWREHU� VFKHGXOH�ZLOO�PDNH� LW� HDVLHU� WR� JHW� SOD\� LQ��2QFH� WKH� VFKHGXOH� LV�
ILQDO��,�ZLOO�EH�VHQGLQJ�RXW�D�VFKHGXOH�WR�DOO�JROIHUV� 

2Q� D� ILQDO� QRWH� 7RP�1LVFKZLW]� �2XU� +DQGLFDS� &KDLUPDQ�� DQG� P\VHOI� DWWHQGHG� D�
IRXU-KRXU� FODVV� RQ� D� QHZ� KDQGLFDS� V\VWHP� WKDW� WKH� 1&*$� SXW� RQ� DW� WKH� 'HO� 5LR�
&RXQWU\�&OXE�RQ�1RYHPEHU���WK���,�FDQQRW�JHW�LQWR�HYHU\WKLQJ�WKDW�ZDV�GLVFXVVHG�DW�
WKLV�WLPH��EXW�LW�ZLOO�DIIHFW�KDQGLFDS�RI�HYHU\RQH�DV�RI�-DQXDU\��VW���7KH�PDLQ�WKLQJ�LV�
WKDW�WKH�KDQGLFDS�V\VWHP�ZLOO�EH�WKH�VDPH�ZRUOGZLGH��%HIRUH�GLIIHUHQW�FRXQWULHV�KDG�
GLIIHUHQW�V\VWHPV��%HIRUH�\RXU�KDQGLFDS�ZDV�EDVHG�RQ�WKH�EHVW�WHQ�RI�WZHQW\�SRVWHG�
VFRUHV��LQ�-DQXDU\�LW�ZLOO�EH�WKH�EHVW�HLJKW�RXW�RI�WHQ�SRVWHG�VFRUHV��7KLV�ZLOO�KDYH�D�
VLJQLILFDQW� FKDQJH� LQ� \RXU� KDQGLFDS�� ,� ZLOO� EH� OHWWLQJ� HYHU\RQH� NQRZ� RI� RWKHU�
FKDQJHV�WKDW�\RX�ZLOO�QHHG�WR�NQRZ�LQ�D�IXWXUH�H�PDLO� 

$JDLQ��,�ZDQW�WR�WKDQN�DOO�JROIHUV�IRU�\RXU�SDUWLFLSDWLRQ�LQ�WKH�6NLQV�*DPHV�SXW�RQ�
E\�'DQQ\�/DXUHWD�DQG�WKH�7RXUQDPHQWV�WKDW�,�KDYH�SXW�RQ�IRU�\RX� 

7KHUH�DUH�VHYHUDO�%UDQFK�����
GLUHFWRU�DQG�FRPPLWWHH�SRVLWLRQV�
WKDW�QHHG�WR�EH�ILOOHG�IRU��������
3OHDVH�FRQWDFW�*HQH�=DQRQL�RU�
-LP�%RWWR�IRU�PRUH�LQIRUPDWLRQ�
LI�\RX�KDYH�DQ\�LQWHUHVW�LQ�
EHFRPLQJ�5DPS�RU�$FWLYLWLHV�
'LUHFWRU��%XOOHWLQ�(GLWRU��RU�
%RZOLQJ�&RPPLWWHH�&KDLUPDQ��
<RX¶G�EH�VXUSULVHG�KRZ�
UHZDUGLQJ�WKH�MREV�FDQ�EH� 



� 

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&+���� 

$OO�7XHVGD\�OXQFKHRQV�LQFOXGH�*UHHQ�6DODG��5ROO�	�%XWWHU��DQG�&RIIHH 
  

3ULFH�LV��������IRU�IXOO�OXQFKHRQ�RU�������IRU�6DODG�2QO\��H[FHSW�DV�QRWHG� 
 

-DQXDU\��� 
 6LUORLQ�7LSV��1RRGOHV��&DUURWV��&KRFRODWH�3XGGLQJ 
  

)HEUXDU\��� 
 5RDVW�3RUN�	�$SSOHVDXFH��0DVKHG�3RWDWRHV��*UHHQ�%HDQV��&RRNLHV 
  

0DUFK��� 
 &RUQHG�%HHI�	�&DEEDJH��'LFHG�5HG�3RWDWRHV��&DUURWV��&DNH 
 

$SULO��� 
 6ZLVV�6WHDN��0DVKHG�3RWDWRHV��*UHHQ�%HDQV��6KHUEHW 
  

0D\��� 
 /DG\¶V�'D\�/XQFKHRQ�–�6SHFLDO�0HQX�DQG�SULFH� 
  

-XQH�� 
 0HDWORDI��0DVKHG�3RWDWRHV��*UHHQ�%HDQV��6WUDZEHUU\�6KRUWFDNH 
  

-XO\��� 
 &RXQWU\�3RUN�5LEV��0DVKHG�SRWDWRHV��%URZQ�*UDY\��&RUQ��9DQLOOD�3XGGLQJ 
  

$XJXVW��� 
 )DPLO\�'D\�3LFQLF�–�0HQX��ORFDWLRQ��DQG�SULFH�WR�EH�DQQRXQFHG 
  

6HSWHPEHU�� 
 &KLFNHQ�&RUGRQ�%OHX��5LFH�3LODI��3HDV��&KRFRODWH�3XGGLQJ 
  

2FWREHU��� 
 6LUORLQ�6WHDN��%DNHG�3RWDWR��*UHHQ�%HDQV��3HDFK�&REEOHU 
  

1RYHPEHU��� 
 5RDVW�7XUNH\��6WXIILQJ�	�*UDY\��&UDQEHUU\�6DXFH��%XWWHUHG�&RUQ��&DQGLHG�<DPV��3XPSNLQ�3LH 
  

'HFHPEHU�� 
 &KULVWPDV�/XQFKHRQ�–�6SHFLDO�0HQX�DQG�SULFH 
 

 
 

$�ILVK�RSWLRQ�LV�DYDLODEOH�IRU�HDFK�PRQWK¶V�OXQFKHRQ��RQO\�LI�
'HDQ¶V�&DWHULQJ�LV�QRWLILHG�SULRU�WR�WKH�OXQFKHRQ� 

 

,I�\RX�ZDQW�WKH�ILVK�RSWLRQ�\RX�PXVW�QRWLI\�BBBB7%$BBBBBBBBBBB�
#�BBBBB7%$BBBBBB�DW�OHDVW�BB7%$BBBBB�GD\V�EHIRUH�WKH�OXQFKHRQ� 

3RVW�WKLV�SDJH�RQ�\RXU�UHIULJHUDWRU�IRU�\HDU-URXQG�HDV\�UHIHUHQFH 



� 

7KLV�DUWLFOH�VKRXOG�EH�RI�LQWHUHVW�WR�DOO�PHPEHUV���,W�ZDV�ZULWWHQ�E\�/LWWOH�6LU�
*OHQQ�1HOOPDQ�IURP�3RUW�RI�6WRFNWRQ��%UDQFK���� 
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'HFHPEHU������6RQRUD�6,5�%UDQFK�����$FWLYLW\�&DOHQGDU� 
&RQWDFW�&RPPLWWHH�&KDLUPDQ�IRU�DFWLYLW\�GHWDLOV� 
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5HFRJQLWLRQ�RI�9HWHUDQ¶V�DW�1RYHPEHU�/XQFKHRQ 


