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3DXO�6TXHUL�-����-���� 
 

�����7KH�VRPHZKDW�LURQLF�WHQWK�PRQWK�RI�WKH�\HDU�LV�XSRQ�XV���7KH�GXELRXV�WLWOH��2FWREHU��
PHDQV�HLJKWK�PRQWK�DQG�LW�FRPHV�IURP�WKH�/DWLQ�ZRUG�RFWR��PHDQLQJ�HLJKW���,W�LV�D�OHIWR�
YHU�IURP�WKH�ROG�5RPDQ�&DOHQGDU���&RXOG�ZH�KDYH�LQKHULWHG�WKLV�PLVQRPHU�EHFDXVH�VRPH�
ODZ\HU�ZDV�WU\LQJ�WR�SURWHFW�KLV�UR\DOW\�FKHFN�RU�SRVVLEO\�D�SROLWLFLDQ�WU\LQJ�WR�VFDP�KLV�
FUHGLWRUV�RXW�RI�D�FRXSOH�RI�PRQWKV�RI�FKDULRW�SD\PHQWV" 

�����:KDWHYHU�WKH�UHDVRQ�WKH�GD\V�DUH�JHWWLQJ�VKRUWHU��WKH�OHDYHV�DUH�IDOOLQJ�DQG�E\�WKH�HQG�
RI�WKH�PRQWK�ZH�FRXOG�KDYH�IURVW�RQ�WKH�SXPSNLQ���:HOFRPH�WR�+DOORZHHQ�DQG�WKH�XQRI�
ILFLDO�VWDUW�RI�WKH�+ROLGD\�6HDVRQ���,QVSLUDWLRQDO�WKRXJKWV�IRU�WKH�VHDVRQ��ZKDW�GXPE�FRV�
WXPH�LV�P\�ZLIH�JRLQJ�WR�PDNH�PH�ZHDU�WR�WKH�+DOORZHHQ�3DUW\��P\�EDQN�FDUG�LV�D�YLUWX�
DO�UHDOLW\�WRXU�RI�WKH�ODVW�+ROLGD\�6HDVRQ�DQG�DV�7KDQNVJLYLQJ�UDSLGO\�DSSURDFKHV��,�DP�
DOUHDG\�RXW�RI�QRWFKHV�RQ�P\�EHOW���:HOO��DV�<RJL�%HUUD�VDLG��³GpMj�YX�DOO�RYHU�DJDLQ´� 

�����$W�RXU�2FWREHU�DQG�1RYHPEHU�PHHWLQJV�ZH�ZLOO�EH�VHOOLQJ�WLFNHWV�WR�WKH�6,56�&KULVW�
PDV�/XQFKHRQ���7KH�WLFNHWV�ZLOO�DJDLQ�EH�����D�SHUVRQ���7KLV�LV�UHDOO\�D�JUHDW�SULFH�IRU�D�
VKULPS�FRFNWDLO��VDODG��D�SUHPLXP�HQWUH�SODWH��GHVHUW��ZLQH�DQG�QXPHURXV�UDIIOH�SUL]HV���
3OHDVH�WU\�WR�MRLQ�XV���7R�WKRVH�WKDW�FRQWLQXDOO\�SDUWLFLSDWH�LQ�WKLV�IXQFWLRQ��DV�ZHOO�DV�RXU�
RWKHU�IXQFWLRQV��,�H[WHQG�WR�\RX�WKH�JUDWLWXGH�RI�RXU�2UJDQL]DWLRQ���<RX�DUH�SDUW�RI�WKH�
FRUH�WKDW�VXVWDLQV�RXU�%UDQFK���7R�WKRVH�RI�\RX�WKDW�KDYH�QRW�\HW�EHHQ�D�SDUW�RI�WKLV��,�FDQ�
RQO\�KRSH�WR�HQFRXUDJH�\RX�WR�GR�VR���6,56�LV�PRUH�WKDQ�D�PHQ¶V�OXQFKHRQ�JURXS���2XU�
WKUHH�PDLQ�FR-HG�IXQFWLRQV��/DGLHV�'D\�/XQFKHRQ��6XPPHU�%DUEHTXH�3LFQLF�DQG�&KULVW�
PDV�/XQFKHRQ�DUH�D�YHQXH�WKDW�DOORZV�XV�WR�NQRZ�DQG�DSSUHFLDWH�PRUH�WKDQ�MXVW�WKH�LQGL�
YLGXDO�PHPEHU���%UDQFK������KRSHV�WR�HQFRXUDJH�D�JUHDWHU�FR-HG�SDUWLFLSDWLRQ�DQG�WKH�
WLPH�WR�VWDUW�LV�QRZ� 

�����:H�ZLOO�KDYH�D�ERRWK�LQ�WKH�+HDOWK�)DLU�����������������DW�WKH�)DLU�*URXQGV���,W�ZLOO�
EH�WKLV�\HDU¶V�ODVW�UHFUXLWPHQW�GULYH���,I�\RX�FDQ�KHOS�XV�DW�WKH�+HDOWK�)DLU��FRQWDFW�5H[�
3DJH�DW����-���-�������:H�ZLOO�EH�RIIHULQJ�6,5�PHPEHUVKLS�IRU�WKH�EDODQFH�RI�WKH�\HDU�
IRU������7KLV�LV�D�JUHDW�GHDO���6KRXOG�\RX�NQRZ�RI�DQ\�SRVVLEOH�DSSOLFDQWV��QRZ�LV�WKH�WLPH�
WR�EULQJ�WKHP�WR�WKH�+HDOWK�)DLU�RU�WR�WKH�2FWREHU�RU�1RYHPEHU�PHHWLQJV���:H�FDQ�QRZ�
VLJQ�WKHP�XS�RQ�WKH�VSRW� 

/XQFKHRQ�0HQX 
*UHHQ�6DODG��6LUORLQ�6WHDN��
%DNHG�3RWDWR��*UHHQ�%HDQV��
5ROO�%XWWHU��3HDFK�&REEOHU 

:HOFRPH�WR�QHZ�PHPEHU�7LP�%UDWWHQ 

$Q�ROG�FRXSOH�ZKR�KDGQ
W�FHOHEUDWHG�+DOORZHHQ�LQ�D�ORQJ�WLPH�GHFLGHG�WR�
GUHVV�XS�DQG�JR�RXW���7KH�ROG�ZRPDQ�ZHQW�LQWR�KHU�EHGURRP��VWULSSHG�QDNHG�
DQG�WLHG�D�OHPRQ�EHWZHHQ�KHU�OHJV��� 
:KHQ�VKH�FDPH�RXW��WKH�ROG�PDQ�FULHG���<RX�FDQ
W�JR�RXW�OLNH�WKDW�� 
6KH�VDLG���,�FDQ�JR�DQ\ZD\�,�OLNH�DQG�VR�FDQ�\RX�� 
:KHUHXSRQ�KH�UHWLUHG�WR�WKH�EHGURRP�DQG�FDPH�RXW�VWDUN�UDYLQJ�QDNHG�ZLWK�
D�SRWDWR�WLHG�WR�KLV�WDOO\ZKDFNHU� 
7KH�ROG�ZRPDQ�VD\V��\RX
UH�JRLQJ�RXW�OLNH�WKDW"� 
$QG�KH�UHSOLHV���<HS��LI�\RX�FDQ�JR�DV�D�VRXU-SXVV�,�FDQ�JR�DV�D�GLFN-WDWRU�� 
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�����-�'DYH�+ROWRQ����������-�$O�/LPRQ 
�����-�%RE�*LEEV��������������-�-LP�1X]XP 
�����-�'LFN�1XWWLQJ����������-�:LO�5HLFK 
����-�5RJHU�0LOOLJDQ��������-�'RQ�1LODQ 
�����-�'RQ�%DQFKHUR��������-�$O�6PLWK 
�����-�3KLO�9DQ6ZROO��������-�-RKQ�%ULVWRZ 
�����-�-LP�-RKQVRQ�����������-�'DOH�'HFNHU 
�����-�'DQQ\�/DXUHWD 
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$O�/LPRQ�-�3DVW�%LJ�6,5������ 
)UDQN�7D\ORU�-�7UHDVXUHU�����-���� 
-LP�-RKQVRQ—3DVW�%LJ�6,5����� 
',5(&725<�RI�2)),&(56 
%LJ�6,5��3DXO�6TXHUL����-����� 

SDXOVTXHUL#\DKRR�FRP� 
/LWWOH�6,5��-LP�%RWWR����-����� 

JLDFRPR��#JPDLO�FRP� 
6HF��-HUU\�%HOOHIHXLOOH����-����� 

�VLUMHUU\�#JPDLO�FRP 
$VVW��6HF��'LFN�$EHUOH����-���� 

UDDEHUOH�#VEFJOREDO�QHW 
7UHDV��(GGLH�µ(G¶�7RHZV����-����� 

OFRLQODG\#DRO�FRP 
$VVW��7UHDV��)UDQN�7D\ORU�����-����� 

VRQRUDWD\ORUV#JPDLO�FRP 
5$03�-�&KDLUPDQ�5H[�3DJH����-���� 
5HFUXLWPHQW�-/DUU\�0DWWHVRQ����-���-���� 
$FWLYLWLHV�-�2SHQ 
0HPEHU�5HODWLRQV�-�5LFK�5LQDOGL-����-���� 
3XEOLFLW\�-�2SHQ 

 
',5(&7256 
)LUVW�<HDU� 

/DUU\�0DWWHVRQ���������-���� 
6HUJH�3HOXVR����-���� 
*HQH�=DQRQL����-���� 

6HFRQG�<HDU� 
5LFK�5LQDOGL����-���� 
5RJHU�6ZDUW]����-���� 
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$WWHQGDQFH�0HPEHUVKLS�-�2SHQ 
%(&�$GYLVRU�-�$O�/LPRQ����-���� 
%RZOLQJ�-�%HUW�$EUHR�����-���� 
%UDQFK�3KRWRJUDSKHU�-�6WHYH�%HORFKL����-���� 
%XOOHWLQ�-�6WHYH�+XII�����-���� 
&DU�&OXE�-��5LFK�5LQDOGL����-���� 
)LVKLQJ�-�&KXFN�6LPRQV�–���-���� 
*ROI�-�3DXO�3DGDYDQD����-���� 
�����������7RP�1LVFKZLW]����-���� 
�����������'DQQ\�/DXUHWD����-���� 
+RQRUDU\�/LIH�0HPEHUVKLS�-�$O�/LPRQ����-���� 
,QWHUQHW�-�-HUU\�%HOOHIHXLOOH����-���� 
������$VVW��'DQQ\�/DXUHWD�����-���� 
.D\DNLQJ—6RO�5RELQ����-���� 
/XQFK�7LFNHWV�-�5RJHU�6ZDUW]����-���� 
/XQFKHRQ�-�5LFN�%DFRQ����-���� 
/XQFKHRQ�'UDZLQJ�-���7RP�1HLGHUHU����-���� 
������������������������������������7RP�7XUQHU����-���� 
0HGLD�([FKDQJH�-�6RO�5RELQ����-����� 
%RRN�([FKDQJH�-�-LP�5RGULJXHV����-����� 
1RPLQDWLQJ�&RP��&KDLU��-�'DQQ\�/DXUHWD�����-���� 
3LQRFKOH�-�%RE�0RUULVRQ����-���� 
3RNHU�-�*HRUJH�3DUVRQV����-���� 
3URSDQH�-�0DUW\�0DUWLQ����-���� 
5�9��7UDYHO�*URXS�-�(GGLH�7RHZV����-���� 
6HQLRU�0HPEHU�$ZDUGV�-�-LP�-RKQVRQ����-���� 
6,5�,WHP�6DOHV�-��)UHG�.HKU����-���� 
6XQVKLQH�-�&KDSODLQ�-�6WHYH�*UHJRU\����-���� 
7UDYHO�-�3DXO�+DOHN�%UDQFK����������-���� 
:LQH�7DVWLQJ�-�3KLO�9DQ�6ZROO����-���� 

7R�LPSURYH�WKH�OLYHV�RI�RXU�PHPEHUV�WKURXJK�IXQ�DFWLYLWLHV�
DQG�HYHQWV�-�ZKLOH�PDNLQJ�IULHQGV�IRU�OLIH� 
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6HW�8S�FUHZ 
'LFN�$EHUOH 
-DFN�3DUVRQV 
%LOO�*XHQ]D 
+HUPRQ�(DWRQ 
-RKQ�9LHLUD 
6WHYH�+HDWK 
0HDW�	�&RUQ�3UHS 
-LP�%RWWR 
%LOO�/REGHOO 
*HQH�=DQRQL 
7LFNHW�6DOHV 
'LFN�$EHUOH 
*HQH�=DQRQL 

6HUYLQJ�FUHZ��%RZOLQJ�� 
5LFK�5LQDOGL 
6WHYH�+XII 
5LFK�0LODQR 
5RG�6DOYL 
7LP�+XUO\ 
0LNH�:ULJKW 
7DOI��:\QQH 
-LP�6HKU 
-HUU\�%HOOHIHXLOOH 
7DNH�'RZQ�	�&OHDQ8S 
5H[�3DJH 

(GGLH�7RHZV 

3KLO�%D\OLV 
6FRWW�/HZLV 

2XU�QH[W�HYHQW�LV�WKH�$QQXDO�&KULVWPDV�/XQFKHRQ���$OWKRXJK�WKHUH�KDV�EHHQ�DQ�LQ�
FUHDVH�LQ�IRRG�FRVW��WKH�ERDUG�KDV�HOHFWHG�WR�NHHS�WKH��������SULFH�WKLV�\HDU���7KH�PHQX�
ZLOO�FRQVLVW�RI�\RXU�FKRLFH�RI��3ULPH�5LE�ZLWK�%DNHG�3RWDWR��RU�6DOPRQ�ZLWK�5LFH�3LO�
DI��RU�&KLFNHQ�LQ�&DSHU�&UHDP�6DXFH�ZLWK�5LFH�3LODI��6KULPS�&RFNWDLO��9HJHWDEOH��
6DODG��DQG�'HVVHUW���:LQH�ZLOO�EH�VHUYHG�DW�\RXU�WDEOH� 
:H�DUH�OLPLWHG�WR�����SHRSOH�DW�WKH�(ONV�/RGJH��VR�SOHDVH�SXUFKDVH�\RXU�WLFNHWV�HDUO\���
7LFNHW�6DOHV�ZLOO�VWDUW�DW�RXU�2FWREHU��WK�OXQFKHRQ���:H�DUH�SODQQLQJ�WKH�VDPH�WDEOH�
OD\RXW�DV�WKH�/DG\¶V�/XQFKHRQ���7KHUH�ZLOO�EH�VLJQ-XS�VKHHWV�ZLWK�WKH�WDEOH�ORFDWLRQ�DW�
WKH�WLFNHW�VDOHV�WDEOH���,�DP�VWLOO�ZDLWLQJ�IRU�DOO�RXU�.RUHDQ�:DU�9HWHUDQV�WR�VHQG�PH�
WKHLU�''-����IRUPV��� 
%UDQFK�����.RUHDQ�:DU�9HWHUDQV�DUH�OLVWHG�EHORZ��
��''����UHFHLYHG���

��.RUHDQ�
:DU�0HGDO�DOUHDG\�UHFHLYHG� 

%DVKDP��'DUHOO�

 &DUSHQWHU��/HRQDUG &OXII��%ODLQH 
(UDWK��-HUU\ *LEEV��%RE .DQJDV��+HUEHUW�
 
/LPRQ��$O /RQJ��5RQ 0XHOOHU��-DPHV�
 
1X]XP��-LP 3DUVRQV��*HRUJH 3ODQG��'LFN�
 
3RRUEDXJK��-RKQ 5HLQKDUW��3DXO�

 6SUXQHU��5D\ 
7D\ORU��)UDQN :DOODFH��-DPHV�/�
 :DWHUV��'HQYHU� 

,�KDYH�H[WHQGHG�DQ�LQYLWDWLRQ�WR�WKH�WZR�RWKHU�ORFDO�6,5�
%UDQFKHV�DORQJ�ZLWK�WKH�9):�DQG�,�KDYH�FRQWDFWHG�
0DUJLH�7KRPSVRQ�RI�WKH�8QLRQ�'HPRFUDW���6KH�LV�UXQ�
QLQJ�DQ�DUWLFOH�LQ�WKH�)ULGD\¶V�SDSHU�IRU�WKH�QH[W�IHZ�
ZHHNV���³6RQRUD�6,5�VHHN�.RUHDQ�:DU�9HWHUDQV´ 

 
 
 
 

 

2XU�*XHVW�6SHDNHU�IRU�2FWREHU�ZLOO�EH�&ODXGLD�6PLWK��13���%RDUG�&HUWLILHG��
$GXOW�13���*HURQWRORJLFDO�13��6SHFLDOL]HV�LQ�'LDEHWHV� 

:H�DOO�KDG�ORWV�RI�TXHVWLRQV�IRU�'U��)UHHGPDQ���$W�RXU�DJH��ZH�QHHG�DOO�WKH�KHOS�ZH�
FDQ�JHW���,Q�P\�6HSWHPEHU�/LWWOH�6,5�1RWHV�,�QHJOHFWHG�WR�OLVW�WKH�QDPHV�RI�RXU�PHP�
EHUV�WKDW�ZRUNHG�VR�KDUG�WR�PDNH�WKH�$QQXDO�)DPLO\�3LFQLF�D�KXJH�VXFFHVV���3OHDVH�WHOO�
WKHVH�KDUG�ZRUNHUV�KRZ�PXFK�\RX�DSSUHFLDWHG�WKHLU�HIIRUWV 

&RRNLQJ�FUHZ��*ROI�� 
3DXO�3DGDYDQD 
*HQH�'HDYHU 
'LFN�1XWWLQJ 
-DNH�3DUVRQV 
-HII�3KLOOLSV 
0LNH�%DXPJDUWQHU 
7RP�1HLGHUHU 
5XG\�)ORUHV 
0LNH�5RVV 
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GDOHGIWJ#VRQQHW�FRP 

&$5�&/8%� 
&+$,50$1���5LFK�5LQDOGL�-����-���� 
 IDUPULFK��#JPDLO�FRP 
 

 

2XU�³581-:+$7-�&+$-%581*´�&DU�6KRZ�WKLV�SDVW�6,5�OXQFK�PHHWLQJ�RQ��6HSWHPEHU�
��WK�ZDV�IXQ�IRU�DOO�WKDW�SDUWLFLSDWHG���:H�KDG�IRXU�PHPEHUV�RI�WKH�6LHUUD�6,5�EUDQFK�LQ�
DWWHQGDQFH�ZLWK�WKHLU�VSHFLDO�FDUV�LQFOXGLQJ�D�EUDQG�QHZ������0XVWDQJ��*7�FRQYHUWLEOH�
GULYHQ�E\�WKHLU�³/LWWOH�6,5´«�QLFH�WR�VHH�RXU�QHLJKERULQJ�6,5�FOXE�FRPLQJ�WR�RQH�RI�RXU�
HYHQWV���2XU�RZQ�PHPEHUV�WXUQRXW�ZDV�OHVV�WKDQ�DQWLFLSDWHG��EXW�VWLOO��KHOSHG�ILOO�XS�D�
QXPEHU�RI�SDUNLQJ�VSDFHV�ZLWK�VSHFLDO�FDUV�WKDW�ZHUH�ZRUWK\�RI�VFUXWLQ\���1RZ�WKDW�³)DOO´�
LV�KHUH��RSSRUWXQLWLHV�IRU�XV�FODVVLF�FDU�RZQHUV�WR�JHW�RXW�RQ�WKH�URDG�LV�EHFRPLQJ�OLPLWHG�
E\�ZHDWKHU�FRQGLWLRQV�EXW�ZH�VWLOO�KDYH�D�IHZ�PRUH�ZHHNV�RI�JRRG�FRRO�DLU�WR�UHY�XS�WKRVH�
HQJLQHV�DQG�JR�IRU�D�VSLQ�DURXQG�WKH�EORFN���7KDQNV�WR�DOO�WKDW�MRLQHG�RXU�FDU�VKRZ«5LFK� 

59�&/8%� 
&+$,50$1���(GGLH�7RHZV����-���� 
 OFRLQODG\#DRO�FRP 
 

7KH�59�JURXS�MXVW�UHWXUQHG�IURP�D�JUHDW�WULS�WR�0LQGHQ��1HYDGD��7KH�WULS�RYHU�&DUVRQ�
3DVV�ZDV�JUHDW��WKH�WUHHV�DUH�VWDUWLQJ�WR�FKDQJH�DQG�WKH�ZHDWKHU�ZDV�ZRQGHUIXO��:H�KDG����
ULJV�PDNH�WKH�RXWLQJ�DQG�HYHU\RQH�HQMR\HG�WKHPVHOYHV�  
6HYHUDO�SHRSOH�JRW�WRJHWKHU�IRU�D�WULS�WR�WKH�+LVWRULFDO�0XVHXP�0LQH�DQG�8��6��0LQW��$I�
WHUZDUGV��VHYHUDO�SHRSOH�ZHQW�DQG�WRXUHG�WKH�6WDWH�&DSLWRO�6HQDWH�%XLOGLQJ��)XQ�ZDV�KDG�
E\�DOO���6HH�SKRWRV�RQ�SDJH��� 
:H�DOVR�LQWURGXFHG�VRPH�JXHVWV�ZKR�MRLQHG�WKH�FOXE��:H�QRZ�KDYH����ULJV�LQ�WKH�JURXS��
:H�VWLOO�KDYH���RSHQLQJV�IRU�DQ\RQH�ZKR�ZRXOG�OLNH�WR�YLVLW�DQG�SRVVLEO\�EHFRPH�D�PHP�
EHU�RI�WKH�FOXE� 
2XU�QH[W�RXWLQJ�ZLOO�EH�WR�3LVPR�%HDFK�LQ�ODWH�2FWREHU� 

6HSWHPEHU�0HPEHUVKLS 
7RWDO�$FWLYH�0HPEHUV   ��� 
/XQFKHRQ�$WWHQGDQFH������ ��� 
([FXVHG�$EVHQFHV������  ���� 
 
*XHVWV�       ���� 
 
2FWREHU������0HPEHUVKLS 
6HSWHPEHU�$FWLYH�0HPEHUVKLS ���� 
$SSOLFDQWV�%HLQJ�,QVWDOOHG� ������������ 
$FWLYH�0HPEHUV�/RVW��'HFHDVHG� ������ 
$FWLYH�0HPEHUV�/RVW��5HVLJQHG� ������� 
$FWLYH�0HPEHUV�WR�,QDFWLYH ������������ 
$FWLYH�0HPEHUVKLS�2XWORRN ���� 

%2:/,1*� 
&+$,50$1���%HUW�$EUHR����-���� 
 PXUDEUHR#FRPFDVW�QHW 
  
7KH�OHDJXH�LV�XS�DQG�UXQQLQJ��HYHQ�WKRXJK�VHYHUDO�WHDPV�QHHG�RQH�DGGLWLRQDO�ERZOHU� �6R�
LI�D�PHPEHU�ZRXOG�OLNH�WR�MRLQ�EXW�IHHOV�WKDW�WKH\�GRQ
W�KDYH�D�KLJK�HQRXJK�DYHUDJH��MXVW�
FRPH�DQG�MRLQ�-�WKH�OHDJXH�LV�IXQ�DQG�\RX�JHW�WR�NQRZ�RWKHU�6,56�PHPEHUV� 
7KUHH�RI�%UDQFK�����ERZOHUV�DQG�D�JXHVW�DWWHQGHG�WKH�&DUVRQ�&LW\-7DKRH�WRXUQDPHQW�DW�
&DUVRQ�/DQHV�DQG�DOO�HQGHG�XS�LQ�WKH�PRQH\� �7KRVH�ZKR�ZHQW�LQFOXGH� �'RQ�DQG�-DQLV�
%DQFKHUR��'DYH�5RVVL�DQG�%HUW�$EUHR��7KH�UHVXOWV�RI�WKH�WRXUQDPHQW�VKRZ�WKDW�WKUHH�RI�
WKHP�SODFHG�LQ�WKH�PRQH\�IRU�6LQJOHV�LQ�WKHLU�UHVSHFWLYH�GLYLVLRQV��ERWK�SDLUV�SODFHG�LQ�
'RXEOHV��DQG�DOO�IRXU�SODFHG�LQ�$OO�(YHQWV� �*RRG�VKRZ� 
 

7KH�QH[W�6,5�WRXUQDPHQWV�DUH�DW� 
&LWUXV�+HLJKWV�RQ�2FWREHU���	��� 
%UHQWZRRG�RQ�2FWREHU����DQG��� 
0RGHVWR�RQ�1RYHPEHU���	�� 
&RQFRUG�RQ�1RYHPEHU����	����ZKLFK�LV�DOVR�WKH�ODVW�WRXUQDPHQW�RI������ 

)ORUHV��5XG\ ���� 
$XVWLQ��/\QQ�$� ���� 
&DPILHOG��5RODQG�(� ���� 
/HH��-DPHV ����� 
.UDIW��-HII ����� 
6LPRQV��&KDUOHV��&KXFN� ����� 
/XQGLQ��5LFK ����� 
*URYHU��'RQDOG��'RQ�� ����� 

/HDO��0DXU\� ����� 
+DUULQJWRQ��7RP ����� 
)HOGPDQ��5D\PRQG ����� 
:HEVWHU��/DUU\ ����� 
0F*LQQHV��-RKQ ����� 
6LPPRQV��-LP�(��� ����� 
6LPPRQV��5RQ ����� 
0RUULVRQ��%RE ����� 
*XHQ]D��%LOO ����� 
-LPHQH]��/HYL ����� 
+R\��3DXO��6NLS� ����� 
9ROSL��5REHUW ����� 
+DPPRQG��3DXO�'� ����� 
6W��/DXUHQW��(GPRQG��(G� ����� 



� 

2FWREHU�������&OXE�DQG�&RPPLWWHH�5HSRUWV��FRQW¶G� 

6816+,1(�&+$3/$,1 
6WHYH�*UHJRU\�-����-���� 

GLVFRJUHJRU\#DRO�FRP 
 

2XU�V\PSDWK\�JRHV�RXW�WR�5R\�&UHDJHU�
�����DQG�IDPLO\��GXH�WR�WKH�UHFHQW�ORVV�RI�
KLV�ZLIH��-DQHWWH� 

0(0%(56+,3� 
$33/,&$7,216 

$SSOLFDWLRQV�IRU�PHPEHUVKLS�LQ�6RQRUD�6,5�
%UDQFK������DUH�WR�EH�REWDLQHG�IURP�WKH�0HP�
EHUVKLS�'LUHFWRU�DW�WKH�PRQWKO\�PHHWLQJV��
RQOLQH�DW�WKH�%UDQFK�ZHEVLWH��RU�E\�WHOHSKRQ�
LQJ�KLP�DW����-�������$IWHU�WKH�DSSOLFDWLRQ�LV�
ILOOHG�RXW��LW�LV�WR�EH�UHWXUQHG�WR�'DOH�'HFNHU��
DORQJ�ZLWK�D�FKHFN�IRU�WKH�DPRXQW�VWDWHG�RQ�
WKH�DSSOLFDWLRQ���'DOH¶V�DGGUHVV�LV�������6ODWH�
5LP�5G���6RQRUD��&$������� 

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�
VHQW�LQ�WKHLU�UHSRUWV�WR�PH�RQ�RU�EHIRUH�WKH�
GHDGOLQH���:KHQ�\RX�ZULWH�\RXU�UHSRUW�SOHDVH�
XVH�7LPHV�1HZ�5RPDQ����IRQW�DQG�1R�6SDF�
LQJ��3OHDVH�VHQG�DOO�EXOOHWLQ�LQSXW�WR�6WHYH�+XII�
DW��VKXII����#JPDLO�FRP� 
7KH�GHDGOLQH�WR�VXEPLW�UHSRUWV�IRU�WKH�
1RYHPEHU�EXOOHWLQ�LV��7KXUV��1RY�� 

),6+,1*�� 

&+$,50$1���&KXFN�6LPRQV�-����-���� 
��������������������������������VLPRQV����#\DKRR�FRP 
 
7ZLFH�LQ�6HSWHPEHU��,�ILVKHG�'RQ�3HGUR�DQG�ERDWHG�VRPH�QLFH�5DLQERZV�DQG�D���ò�SRXQG�
.LQJ�6DOPRQ� �0LNH�%DXPJDUWQHU�DQG�6RO�5RELQ�DQG�,�ILVKHG�3LQHFUHVW�DQG�IRXQG�D�IHZ�
WURXW� �7KH�ZDWHU�WKHUH�LV�JRLQJ�GRZQ�DV�LW�GRHV�HYHU\�\HDU� 

2XU�YHQXH�IRU�SOD\LQJ�SLQRFKOH�KDV�
FKDQJHG���:H�QRZ�PHHW�HDFK�0RQGD\�
DW�WKH�6HQLRU�&HQWHU������*UHHQOH\�5G���
:H�VWDUW�SOD\LQJ�DW������3�0��DQG�ILQLVK�
EHIRUH������3�0����6RPH�RI�XV�FRPH�HDUOL�
HU�WR�KDYH�OXQFK�EHWZHHQ�QRRQ�DQG������
3�0���3OHDVH�MRLQ�XV���,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�D�IUHH�VHVVLRQ���<RX�ZLOO�SOD\�ZLWK�
PHPEHUV�IURP�DOO�RXU�WKUHH�6,5�EUDQFKHV���
7KH�WZR�KLJKHVW�VFRULQJ�SOD\HUV�DW�WKH�HQG�
RI�D�VHVVLRQ�ZLQ�FDVK�SUL]HV��)RU�PRUH�
LQIRUPDWLRQ��SOHDVH�FDOO�RU�HPDLO�PH�DQG�
RU�JR�WR�WKH�ZHE�VLWH�ZZZ�VLUWZDLQ�RUJ�
DQG�FOLFN�RQ�WKH�SLQRFKOH�LFRQ��� 
 

7KH�WKUHH�DGMDFHQW�WDEOHV�VKRZ�RXU�VFRUHV�
IRU�WKH�SLQRFKOH�VHVVLRQV�LQ�6HSWHPEHU���
7KH�ILUVW�RQH�OLVWV�IRU�HDFK�SOD\HU�WKH�DYHU�
DJH�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�6HSWHPEHU� 

6HSWHPEHU����� 
3OD\HU %UDQFK $YHUDJH 

��0RQGD\�6HVVLRQ�3OD\HUV 

'DYH�*ROGHPEHUJ ��� ��� 

+HQU\�%HOWUDQ ��� ��� 

$UW�%DUWHH ��� ��� 

%RE�0RUULVRQ ��� ��� 

5RODQG�3DWWRQ ��� ��� 

-HUU\�.RS\Q ��� ��� 

��0RQGD\�6HVVLRQ�3OD\HUV 

%LOO�/HZLV ��� ��� 

6RQQ\�7RPH �� ��� 

'HO�5RWHOOL �� ��� 

��0RQGD\�6HVVLRQ�3OD\HUV 

-LP�7XUQHU ��� ��� 

-RKQ�6DOPRQ ��� ��� 

%HUW�.URQQLFN �� �� 

��0RQGD\�6HVVLRQ�3OD\HUV 

%LOO�%XUQHV ��� ��� 

$O�'H�1HYHX ��� ��� 

:HHNO\�)LUVW�3ODFH�:LQQHUV 

:HHN 3OD\HU 6FRUH %UDQFK� 

� %RE�0RUULVRQ ��� ��� 

� $UW�%DUWHH ��� ��� 

� +HQU\�%HOWUDQ ��� ��� 

� %LOO�/HZLV ��� ��� 

6,5��YV��6,5��YV��6,5 

%UDQFK�$YHUDJH�6FRUHV�-�-DQ�WKUX�6HS 

%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�7��DQG�7RP�1��FRPLQJ�\RXU�ZD\�
GXULQJ�WKH�6RFLDO�+RXU�DQG�MXVW�SULRU�WR�
WKH�/XQFKHRQ�PHHWLQJ�VWDUWLQJ� 

2FWREHU������&OXE�DQG�&RPPLWWHH�5HSRUWV��FRQW¶G� 

*2/)��-RLQW�%U������	�%U�����*ROI�&RPPLWWHH� 
&+$,50$1���3DXO�3DGDYDQD����-���� 

����������������$VVW���'DQQ\�/DXUHWD����-���� 

 
7KHUH�ZDV�QR�6NLQV�*DPH�IRU�WKH�PRQWK�RI�6HSWHPEHU� 
 
7KH�UHVXOWV�IRU�WKH�6HSWHPEHU���WK�,QGLYLGXDO�/RZ�1HW�)OLJKWV�³$´�DQG�³%´�7RXUQDPHQW�
ZLWK����SOD\HUV�KHOG�DW�3LQH�0RXQWDLQ�/DNH��*ROI�&RXUVH�DUH�DV�IROORZV� 
)OLJKW�³$´�������WR������+DQGLFDS� 
�VW�3ODFH�–��1HW���� 0LNH�%DXPJDUWQHU���6,56����� 
�QG�3ODFH�–��1HW���� 'HQQLV�/DQG���6,56���� 
�UG�3ODFH�–��1HW���� 0LNH�'RODQ���6,56����� 
)OLJKW�³%´��������WR������+DQGLFDS� 
�VW�3ODFH�–��1HW���� 7RP�1HLGHUHU���6,56����� 
�QG�3ODFH�–��1HW���� 'DUUHOO�&RXUWULJKW���6,56����� 
�UG�3ODFH�–��1HW���� 7ULQL�0HUFDGR���6,56����� 
&ORVHVW�WR�+ROH���������\GV�� 
�VW�3ODFH�–�����IW����LQ�� -HII�-XKO���6,56���� 
�QG�3ODFH�–������IW����LQ�� &KDFH�$QGHUVRQ���6,56���� 
�UG�3ODFH�–������IW����LQ�� 7RP�1HLGHUHU���6,56����� 
&ORVHVW�WR�+ROH����������\GV�� 
�VW�3ODFH�–�����IW����LQ�� 'DQQ\�/DXUHWD���6,56����� 
�QG�3ODFH�–������IW����LQ�� 5XG\�)ORUHV���6,56����� 
�UG�3ODFH�–������IW������LQ�� 7RP�1HLGHUHU���6,56����� 
 

7KH�QH[W�6,56����������*ROI�7RXUQDPHQW� LV�VFKHGXOHG�IRU�2FWREHU���WK� �DW�0RXQWDLQ�
6SULQJV�*ROI� �&RXUVH�� �6WDUW� WLPH�LV������$0��� �7KH�IRUPDW�IRU�WKLV�WRXUQDPHQW�ZLOO�EH�
³7ZR-0DQ�7HDP��-�-�´��6LJQ-XS�IRU�WKLV�WRXUQDPHQW�LV�2FWREHU���WK���12�/$7(5���
&RQWDFW�3DXO�3DGDYDQD�DW����-���-�����RU�H�PDLO�SDXOSB��#\DKRR�FRP� 
 

7KH� QH[W�6NLQV�*DPH� ZLOO� EH� KHOG� DW�0RXQWDLQ� 6SULQJV�*ROI� &RXUVH� RQ�2FWREHU� �QG���
6WDUW� WLPH� LV� ����� $0�� � &RQWDFW� 'DQQ\� /DXUHWD� DW� ���-���-����RU� H�PDLO� GUODXUH�
WD#JPDLO�FRP��� 

6SHFLDO�1RWLFHV 

'(&/$5$7,216� 
121�5(63216,%,/,7<�'(&/$5$7,21� 

$OO�DFWLYLWLHV�DUUDQJHG�IRU�RU�E\��6RQV�,Q�
5HWLUHPHQW��,QFRUSRUDWHG��DQG�LWV�%UDQFK�
HV��DUH�IRU�WKH�FRQYHQLHQFH�DQG�SOHDVXUH�RI�
WKH�PHPEHUV�DQG�WKHLU�JXHVWV�ZKR�GHVLUH�
WR�SDUWLFLSDWH��6RQV�,Q�5HWLUHPHQW��,QFRU�
SRUDWHG��DQG�LWV�%UDQFKHV�GR�QRW�DVVXPH�
DQ\�UHVSRQVLELOLW\�IRU�WKH�ZHOO�EHLQJ�RU�
VDIHW\�RI�WKH�SDUWLFLSDQWV�RU�WKHLU�SURSHU�
W\��LQ�DQ\�PDWWHUV�SHUWDLQLQJ�WR�VDLG�DFWLY�
LWLHV��5XOH������ 
&KHFNV��PRQH\�RUGHUV�RU�FUHGLW�FDUGV�IRU�
7UDYHO�IRU�RQH�GD\�RU�OHVV��QR�RYHUQLJKW���
ZKHUH�D�EXV�EXVVHV�LV�DUH�XVHG�DV�WKH�SUL�
PDU\�PHDQV�RI�WUDQVSRUWDWLRQ��PD\�EH�
PDGH�SD\DEOH�WR�WKH�%UDQFK�VSRQVRULQJ�
WKH�HYHQW��$OO�RWKHU�FKHFNV��PRQH\�RUGHUV�
RU�FUHGLW�FDUGV�IRU�WUDYHO�PXVW�EH�PDGH�
SD\DEOH�WR�WKH�WUDYHO�DJHQF\��5XOH�����	�
����� 

0HGLD�([FKDQJH 
3OHDVH�SDUWLFLSDWH�LQ�RXU�0HGLD�([FKDQJH���
:H�KDYH�ERRNV��&'V��'9'V�DQG�MLJVDZ�
SX]]OHV�WKDW�\RX�PD\�ERUURZ�DQG�HQMR\���
1R�OLEUDU\�FDUG�RU�VLJQ�RXW�VKHHW�UHTXLUHG��
:H�RQO\�DVN�WKDW�ZKHQ�\RX�DUH�ILQLVKHG�
ZLWK�WKHP�SOHDVH�UHWXUQ�WKHP���$OVR�SOHDVH�
FRQVLGHU�FRQWULEXWLQJ�LWHPV�VR�WKDW�RWKHU�
PHPEHUV�FDQ�HQMR\�WKHP��DV�ZHOO��1R�9&5�
7DSHV�RU�PDJD]LQHV�SOHDVH�� 

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

6HSWHPEHU���WK
V�ND\DN�RXWLQJ�ZDV�WUHPHQGRXV���:H�KDG�WKUHH�PHPEHUV�RI�6LU
V�����
MRLQ�LQ��5LFKDUG�/XQGLQ��7RP�+DUULQJWRQ�DQG�6RO�5RELQ���:H�MRLQHG���PHPEHUV�RI�6LU
V�
����IRU�D�EHDXWLIXO�PRUQLQJ�SDGGOLQJ�DURXQG�3LQHFUHVW��DV�ZHOO�DV�D�JUHDW�%%4���7KH�
ODNH�ZDV�OLNH�JODVV�DJDLQ�DQG�WKHUH�ZHUH�YHU\�IHZ�RWKHU�FUDIW�RQ�WKH�ZDWHU� 
 
2FWREHU
V�ND\DN�RXWLQJ�ZLOO��WHQWDWLYHO\�EH�DW�1HZ�0HORQLHV�/DNH�RQ�2FWREHU���UG��
ZHDWKHU�SHUPLWWLQJ���7KHUH�DUH�OLPLWHG�VSRWV�LQ�GRXEOH�ND\DNV�RU�ORDQHG�ND\DNV�LQ�FDVH�
\RX
G�OLNH�WR�WU\�RI�RI�RXU�RXWLQJV�ZLWKRXW�SXUFKDVLQJ�D�ND\DN���3OHDVH�FDOO�6RO�WR�JHW�RQ�
WKH�ND\DN�HPDLO�OLVW���7KH�JURXS�RXWLQJV�DUH�FR-HG�VR�IHHO�IUHH�WR�DVN�\RXU�ZLYHV�RU�VLJ�
QLILFDQW�RWKHUV�WR�MRLQ�XV���:H�KRSH�\RX
OO�SDGGOH�ZLWK�XV� 



� 



� 

59�&OXE�HQMR\LQJ�WKHLU�RXWLQJ�WR�0LQGHQ��19 

6,5�PHPEHUV�DUH�UHPLQGHG�RI�WKH�XSFRPLQJ�+HDOWK�)DLU�RQ�2FW����	������,I�\RX�FDQ�
KHOS�XV�UHFUXLW�QHZ�PHPEHUV�DW�RXU�ERRWK��SOHDVH�FRQWDFW�5H[�3DJH�DW����-���-����� 



� 
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6RQV�,Q�5HWLUHPHQW��,QF 
6RQRUD�%UDQFK����� 
������3DVHR�'H�/RV�3RUWDOHV 
6RQRUD��&$������� 

7KH�0LVVLRQ�RI�6,5�LV�WR�LPSURYH�
WKH�OLYHV�RI�RXU�PHPEHUV�WKURXJK�
IXQ�DFWLYLWLHV�DQG�HYHQWV�-�ZKLOH�

PDNLQJ�IULHQGV�IRU�OLIH�� 

'$7('�0$7(5,$/� 

 

$''5(66�/$%(/ 

67$03 

2FWREHU������6RQRUD�6,5�%UDQFK�����$FWLYLW\�&DOHQGDU� 
&RQWDFW�&RPPLWWHH�&KDLUPDQ�IRU�DFWLYLW\�GHWDLOV� 

6XQ 0RQ 7XH :HG 7KX )UL 6DW 

 � 
3LQRFKOH–6HQLRU�&WU 
%RZOLQJ–�%ODFN�2DN� 

� 
*ROI–�0WQ�6SULQJV 

� � � � 
 

� � 
3LQRFKOH–6HQLRU�&WU 
%RZOLQJ–�%ODFN�2DN� 

� 
0RQWKO\�/XQFKHRQ�� 
�6LUORLQ�6WHDN� 
%RZOLQJ-&LWUXV�+WV 

�� 
%RZOLQJ-&LWUXV�+WV 

�� 
 

�� 
*ROI�VLJQXS�GHDGOLQH 

�� 
 

�� 
 

�� 
3LQRFKOH�6HQLRU�&WU 
%RZOLQJ–�%ODFN�2DN� 

�� 
*ROI-0WQ�6SULQJV 
+HDOWK�)DLU 

�� 
+HDOWK�)DLU 

�� �� 
 

�� 
 

�� 
 

�� 
3LQRFKOH–6HQLRU�&WU 
%RZOLQJ–�%ODFN�2DN 
 

�� 
%RZOLQJ-%UHQWZRRG 
.D\DN-1HZ�0HORQHV 

�� 
%RZOLQJ-%UHQWZRRG 

�� 
%RZOLQJ-%UHQWZRRG 

�� 
 

�� 
 

�� 
 

�� 
3LQRFKOH–6HQLRU�&WU 
%RZOLQJ–�%ODFN�2DN� 

�� 
 

��    


