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�� 

&HOHEUDWLQJ�����<HDUV�RI�6HUYLFH�WR�9HWHUDQV��8�6��0LOLWDU\��<RXWK��	�&RPPXQLW\ 

�������������  �+RQRULQJ�RXU�)DOOHQ�9HWHUDQV�� 
 
<HV�� ZH� ZLOO� DJDLQ� EH� SODFLQJ� )ODJV� RQ� RXU� 9HWHUDQV� *UDYHVLWHV� SULRU� WR����
0HPRULDO�'D\�LQ�+RQRU�RI�WKHLU�6HUYLFH�WR�RXU�&RXQWU\����:H�ZLOO�VWDUW�WKLV�RQ�
7KXUVGD\��0D\���WK�� �2Q�WKDW�GD\�ZH�JR�WR�DOO�RXU�VPDOOHU�FHPHWHULHV� LQ�
WKH�1DSHUYLOOH�DUHD�DQG� WR�RXU�YDULRXV�0HPRULDOV�� � �:H�ZLOO�RQO\�QHHG��-��
KHOSHUV����,I�\RX�FDQ�DVVLVW��SOHDVH�SODQ�WR�PHHW�DW�WKH�9):�E\�����DP�DQG�
ZH�ZLOO�SURFHHG�ILUVW�WR�%LJ�:RRGV�DQG�WKHQ�WR�WKH�UHVW� 
 
2Q�)ULGD\��0D\���WK��SOHDVH�SODQ�WR�EH�DW�6W��3HWHU�DQG�3DXO�&HPHWHU\�QR�ODWHU�WKDQ��DP�
VR�ZH�FDQ�UHQGHU�KRQRUV�WR�WKRVH�9HWHUDQV�LQWHUUHG�DW�WKDW�&HPHWHU\���7KHQ�RQ�6DWXUGD\��
0D\���WK��SOHDVH�SODQ�WR�EH�DW�1DSHUYLOOH�&HPHWHU\�E\��DP�VR�ZH�FDQ�SURFHHG�ZLWK�WKH�
IODJ�SODFHPHQW�WKHUH����:H�ZLOO�GR�WKLV�UDLQ�RU�VKLQH�DQG�FDQ�DOZD\V�XVH�KHOS���:H�FXUUHQWO\�
KDYH�DSSUR[LPDWHO\�������JUDYHVLWHV�WR�SODFH�D�IODJ����7KDQNV�WR�-LP�+RFK��DOO�RXU�9HWHUDQ�
*UDYHVLWHV�KDYH�EHHQ�LGHQWLILHG�DQG�DUH�FRPSLOHG�E\�&HPHWHU\�6HFWLRQ¶V��VR�WKH\�DUH�HDV\�
WR�XVH�DQG�WR�ORFDWH� 
 
7KHQ�RQ�7XHVGD\��-XQH��VW���VWDUWLQJ�QR�ODWHU�WKDQ��DP���ZH�ZLOO�EH�SLFNLQJ�XS�DOO�WKH�IODJV�
VWDUWLQJ�DW�6W��3HWHU�DQG�3DXO�DQG�WKHQ�WR�1DSHUYLOOH�&HPHWHU\����3OHDVH�EH�VXUH�WR�KRQRU�
WKH�&RYLG-���5HVWULFWLRQV�DV�ZH�ZLOO�EH�ZRUNLQJ�LQ�VPDOO�JURXSV��DV�LQ�WKH�SDVW� 

�� 
�����������0HPRULDO�'D\�3DUDGH 
 
*LYHQ�WKH�LPSDFW�RI�WKH�&RYLG-���9LUXV�ZH�ZLOO�EH�KROGLQJ�D�
VFDOHG� GRZQ� YHUVLRQ� IRU� WKLV� \HDU¶V� 0HPRULDO� 'D\� 3DUDGH�
RQ�0RQGD\��0D\���VW���$V�IDU�DV�PDUFKLQJ�SDUWLFLSDQWV��LW�
ZLOO� EH� OLPLWHG� WR� 9HWHUDQV�� LQFOXGLQJ� RXU� &RPELQHG� 3RVW�
&RORU� *XDUG� DQG� +RQRU� *XDUG�� RXU� /HJLRQ� 5LGHUV� DQG�
6FRXWV����:H�KDYH�DVNHG�RXU�6FRXWV�WR�FDUU\�WKH�³���%DQ�
QHUV�RI�RXU�1DSHUYLOOH�)DOOHQ´����$V�IDU�DV�6FKRRO�%DQGV��ZH�

DUH� SODQQLQJ� IRU� XS� WR� �� EDQGV� WKDW� ZLOO� EH� SRVLWLRQHG� DORQJ� -DFNVRQ� 6WUHHW� DQG� ZLOO�������
PXVLFDOO\�KRQRU�RXU�9HWHUDQV�DQG�RXU�1DSHUYLOOH�)DOOHQ��DV�WKH\�SDVV�E\� 
 
:H�DUH�DVNLQJ� DOO�9HWHUDQV� WKDW�ZDQW� WR� EH� LQ� WKH�3DUDGH� WR� EH�DW� WKH�9):�QR���
ODWHU�WKDQ�����DP����:H�ZLOO�KDYH���7UROOH\V�WKHUH�DOVR�WR�WUDQVSRUW�WKRVH�9HWHUDQV�WKDW�
ZLOO�QHHG�D�ULGH����+HUH�LV�WKH�WLPHWDEOH�DQG�VWRSV�IRU�WKH�3DUDGH�DQG�0HPRULDO�6HUYLFHV� 
 
����-3DUDGH�EHJLQV�DW�WKH�9):�DW�����:�-DFNVRQ 
����-$UULYDO�DW�'DQGHOLRQ�)RXQWDLQ� IRU�WKH��VW�0HPRULDO�6HUYLFH�� �2QFH�WKDW� LV�GRQH��ZH�
 ZLOO�ZDON�RYHU�WR�WKH�6KDQRZHU�0HPRULDO��� 
����-0HPRULDO�6HUYLFH�DW�WKH�6KDQRZHU�0HPRULDO 
����-����-'HSDUW�WR�1DSHUYLOOH�&HPHWHU\��9HWHUDQV�3DUN��6W��3HWHU�DQG�3DXO�&HPHWHU\��
 7KH�'RXJKER\�DQG�6DLORU�0HPRULDO��$UULYH�DW�&HQWUDO�3DUN�IRU�WKH�&RQFHUW� 
����-0HPRULDO�'D\�&HUHPRQ\�DQG�6HUYLFH�DW�WKH�%DQGVKHOO� 
����-/XQFKHRQ�DW�WKH�9):�IRU�3DUDGH�3DUWLFLSDQWV 
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:(�7+$1.�<28�IRU�\RXU�FRQWLQXHG�VXSSRUW�RI�WKH�$PHULFDQ�/HJLRQ�
3RVW����  
 
,�EHOLHYH�WKDW�ZH�KDYH�WXUQHG�WKH�FRUQHU�RQ�WKH�&29,'-���UHVWULFWLRQV�DV�
YDFFLQDWLRQV� DUH� FRQWLQXLQJ� DQG� UHVWULFWLRQV� DUH� VORZO\� EHLQJ� OLIWHG�� 2XU�
PHPEHUVKLS�GXHV�DUH�WLHG�WR�WKH�/HJLRQ�)LVFDO�<HDU�DQG�QRW�WKH�FDOHQGDU�
\HDU���&XUUHQW�ILVFDO�\HDU�VWDUWHG�-XO\���������DQG�HQGV�RQ�-XQH�����
������ 
 � 
,Q�DGGLWLRQ��RXU�PHPEHUVKLS�GXHV�ZLOO�EH�JRLQJ�XS�E\� ILYH� ����GROODUV� WR�
����IRU�)<¶����6WDUWV�-XO\���������DQG�HQGV�RQ�-XQH����������� 
 
$V� RI� WRGD\�� IRU� WKLV� ILVFDO� \HDU�� ZH� DUH� FXUUHQWO\� DW� ���� SDLG� PHPEHUVKLS�� RU� ��������
PHPEHUV�SDLG�RXW�RI�������2XU�JRDO�LV�WR�EH�DW������SDLG�PHPEHUVKLS��6R��ZKDW�GR�
ZH�\RX�QHHG�WR�GR�DV�D�WHDP�WR�UHDFK�WKLV�PDJLF�QXPEHU� 
 
,I�\RX KDYH�\HW�WR�UHQHZ�\RXU�PHPEHUVKLS IRU�WKH�)<¶���\HDU��VWLOO�RQ�WKH�WDEOH�LV�WKH�
ILYH�����\HDUV�PHPEHUVKLS�IRU�D�IRXU�����\HDUV�SD\PHQW�RI������GROODUV��7KXV�LI�\RX�FKRRVH�
WR�WDNH�DGYDQWDJH�RI�WKLV�RIIHU��\RXU�VDYLQJV�ZLOO�EH�����GROODUV��7KH�ILYH�IRU�IRXU�SD\PHQW�
FKRLFHV�DUH�DV�IROORZV��6HQG�\RXU�GXHV�LQ�GLUHFWO\�WR�RXU�3RVW�+RPH� 
 
  1DSHUYLOOH�$PHULFDQ�/HJLRQ�3RVW��� 
  32�%R[�� 
  1DSHUYLOOH��,/������ 
 
�3OHDVH�LQFOXGH�\RXU�IXOO�QDPH��PHPEHUVKLS�LG�QXPEHU��DQG�ZULWH�GRZQ ����3D\PHQW� 
 
<RX�FDQ�DOVR�SD\�DW�WKH�3RVW�0HHWLQJ�RU�(-PDLO�%RE�&ROE\�DW EREBFROE\#FRPFDVW�QHW 
3OHDVH�LQFOXGH�\RXU�IXOO�QDPH��PHPEHUVKLS�LG�QXPEHU��DQG�ZULWH�GRZQ�����SD\PHQW� 
 
5HJXODU�RQH�\HDU�UHQHZDO�FDQ�EH�DFFRPSOLVKHG�DV�IROORZV�����6HQG�\RX�GXHV�GLUHFWO\�WR�
RXU�3RVW�+RPH�DW�DGGUHVV�DERYH�RU�5HQHZ�RQ�OLQH�DW�WKH�'HSDUWPHQW�RI�,OOLQRLV�ZHEVLWH�  
 
  KWWS���ZZZ�LOOHJLRQ�RUJ�PHPEHUVKLS�UHQHZ� 
 
3D\3DO�DFFRXQW�KROGHUV�RQO\��,/��)LQDQFH#JPDLO�FRP� 
 
  �3OHDVH�LQFOXGH�\RXU�IXOO�QDPH�DQG�PHPEHU�,'�QXPEHU� 
 
6R�� LW� LV�D�WHDP�HIIRUW� WR�UHFUXLW�QHZ�PHPEHUV��DQG�,�ZRXOG�DVN�HDFK�RI�\RX�WR�FRQWLQXH�
VSUHDGLQJ�WKH�ZRUG�DERXW�RXU�3RVW� �$�ZRUG�E\�PRXWK�LV�D�SRZHUIXO�PHDQV�RI�FRPPXQLFD�
WLRQ��VR�FRQWLQXH�WR�SURPRWH�RXU�3RVW�DV�\RX�DFTXLUH�QHZ�IULHQGV�DQG�XSGDWH�\RXU�FXUUHQW�
FLUFOH�RI�IULHQGV��VR�ZH�ZHOFRPH�QHZ�PHPEHUV�WR�RXU�UDQNV� 
 
,�WKDQN�\RX�LQ�DGYDQFH�IRU�\RXU�KDUG�ZRUN�DQG�FRQWLQXHG�VXSSRUW�RI�3RVW���� 
 
5LFKDUG�+��.DUEDU] 
6U��9LFH�&RPPDQGHU�3RVW��� 
���-���-���� 
³$LUERUQH�$OO�7KH�:D\´�� 

6U��9LFH�&RPPDQGHU 

5LFKDUG�.DUEDU] 
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,�ZRXOG� OLNH� WR� WKDQN�DOO� RI� \RX�RQ�\RXU� FRQWLQXHG�VXSSRUW�RI�RXU�
&RYLG-��� 'LQQHU�6RFLDOV�� 7KDQN� \RX� IRU� ZRUNLQJ� ZLWK� PH� DQG� DOO�
WKHVH�FUD]\�QHZ�UXOHV� 
 
2XU� ODVW� 'LQQHU�6RFLDO�� KRQRULQJ� 3DVW� &RPPDQGHUV�� ZDV� D� JUHDW�
VXFFHVV��0LVVLRQ�%%4�KLW�LW�RXW�RI�WKH�SDUN�ZLWK�WKHLU�GHOLFLRXV�IRRG��
FRRNLHV�� DQG� EURZQLHV�� DQG� ,� PHDQ� ZKR� GLG� QRW� OLNH� WKHLU� KXJH�
WUXFN��7KDQN�\RX��DOVR��WR�3ULPD�6ZHHWV�IRU�SURYLGLQJ�WKH�GHVVHUWV� 
 
$V�DOO�RI�\RX�NQRZ��$SULO�LV�WKH�ODVW�VRFLDO�RI�RXU�/HJLRQ�\HDU��,W�KDV�EHHQ�P\�KRQRU�
DQG�SULYLOHJH�WR�KDYH�VHUYHG�DV�\RXU�-XQLRU�9LFH�&RPPDQGHU�WKLV�\HDU���$OO�RI�\RX�
PDGH�P\�MRE�DQG�FRPPLWPHQW�WKDW�PXFK�HDVLHU��,�DP�JUDWHIXO�IRU�\RXU�FRQWLQXHG�
VXSSRUW�WKLV�\HDU��LW�ZDV�D�YHU\�WU\LQJ�RQH��EXW�ZLWK�\RXU�VXSSRUW��ZH�ZKHUH�DEOH�
WR�FRQWLQXH�RXU�'LQQHU�6RFLDO¶V�WKLV�\HDU��7KH\�PLJKW�KDYH�ORRNHG�D�OLWWOH�GLIIHUHQW��
EXW�,�DP�KRSLQJ�\RX�JX\V�	�JDOV�HQMR\HG�WKHP� 
 
7KHUH�DUH�QR�GLQQHUV�VFKHGXOHG�IURP�QRZ�XQWLO�6HSWHPEHU��2XU�6HSWHPEHU�6RFLDO�
ZLOO� EH� WR� LQVWDOO� RXU� QHZO\� HOHFWHG� DQG� DSSRLQWHG� RIILFHUV�� 7KH� HOHFWLRQV� IRU� RXU�
QHZ�RIILFHUV�ZLOO�WDNH�SODFH�DW�WKH�0D\�PHHWLQJ��RQ�7KXUVGD\�QLJKW��0D\��WK�DW������
SP���,�KRSH�WR�VHH�\RX�DW�WKH�PHHWLQJ�RU�YLD�=RRP� 
 
3OHDVH�NHHS�D�ORRN�RXW�IRU�DOO�RI�RXU�GLJLWDO�FRUUHVSRQGHQFH�IURP�-HQQLIHU�6ORZQ��,Q�
KHU� HPDLOV� WKHUH� DUH�PDQ\� XVHIXO� DUWLFOHV� DQG� LQIRUPDWLRQ� DV� ZHOO� DV�PHVVDJHV�
IURP� RXU� $FWLQJ� &RPPDQGHU� 5LFK� .DUEDU]�� DERXW� RXU� PDQ\� XSFRPLQJ� SURMHFWV��
VXFK�DV��4XHHQ�RI�+HDUWV��%DJ�7RXUQDPHQWV���.�5DFH��DQG�PDQ\�PRUH� 
 
,� DP� ORRNLQJ� IRUZDUG� WR� VHHLQJ� HYHU\RQH� LQ� 6HSWHPEHU�� ZKHQ� ZH� UHVXPH� RXU���
'LQQHU�6RFLDOV�DQG�RWKHU�HYHQWV� 
 
 
6HPSHU�)LGHOLV� 
 
1DGLD�5LRV 
-U�9LFH�&RPPDQGHU 
 
 
 
 
 
 
 
 
 
 
 
 
2XU�6RFLDO�0HGLD�3DJHV�DUH� 
)DFHERRN��$PHULFDQ�/HJLRQ�1DSHUYLOOH�3RVW��� 
,QVWDJUDP��SRVW��QDSHUYLOOH 
7ZLWWHU��1DSHUYLOOH�3RVW����-�#QDSHUOHJLRQ 

1DGLD�5LRV 

3KRWRV�E\ 
-LP�+RFK 
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$0(5,&$1�/(*,21�5,'(56�&+$37(5��� 
 
1RZ�WKDW�ZDUPHU�ZHDWKHU�LV�KHUH�DQG�RXU�PRWRU�
F\FOHV� DUH� RXW� RI� VWRUDJH�ZH�DUH� VWDUWLQJ� WR� SODQ�
�����QHZ�HYHQWV� 
 
7KH� 5LGHUV� ZLOO� EH� SDUWLFLSDWLQJ� LQ� WKH� 0HPRULDO�
'D\�ZHHNHQG�HYHQWV�� 

 
3ODQV� DUH� EHLQJ�PDGH� WR� GR� WKH� ³����0LOHV� IRU� +RSH´� DJDLQ� WKLV�
6SULQJ��:H¶OO�SLFN�D�QLFH�GD\�����PLOHV�RXW�IRU�OXQFK�DQG����EDFN� 
:H�ZLOO�DOVR�EH�ULGLQJ�RQ�WKH�'LY���/HJDF\�5LGH�-XQH���–��� 
 
:H�FRQWLQXH�WR�SURPRWH�WKH�)RXU�3LOODUV�RI�WKH�/HJLRQ�DV�VKRZQ�E\�WKH�IDFW�WKDW�LQ�
WKH� ODVW� �� PRQWKV� 3RVW� ��� /HJLRQ� 5LGHUV� WRRN� SDUW� LQ� ��� HYHQWV� DQG���������
GRQDWHG� ���� KRXUV� RI� /HJLRQ� VHUYLFH��:H�DUH�SURXG�WR�EH�D�SDUW�RI�$PHULFDQ�
/HJLRQ�3RVW����� 
 
2XU�QH[W�/HJLRQ�5LGHU�PHHWLQJV�ZLOO� WDNH�SODFH�DW� WKH�9):�SDWLR�RQ����0D\�DQG��
���-XQH�DW������SP�� 
 
0HPEHUVKLS� LV�YHU\� LPSRUWDQW�DQG� LI�\RX�DUH�D�PHPEHU�RI�WKH�/HJLRQ�RU�6RQV�RI�
WKH�$PHULFDQ�/HJLRQ��DQG� ULGH�D�PRWRUF\FOH����FF�RU� ODUJHU�� \RX�DUH�HOLJLEOH� IRU�
PHPEHUVKLS��:H�ZRXOG�EH�KRQRUHG�WR�KDYH�\RX�DWWHQG�RQH�RI�RXU�PHHWLQJV�DQG�
VHH�ZKDW�ZH�DUH�DERXW� 

 
6WHYH�6WULFNODQG� 
'LUHFWRU�$/5� 
&KDSWHU���� 
���-���-���� 

6WHYH�6WULFNODQG�

6WHYH�6WULFNODQG��'LUHFWRU�&KDSWHU�����SUHVHQWV�/HJLRQ�5LGHU�SODTXH�WR�3RVW�
$FWLQJ�&RPPDQGHU�5LFKDUG�.DUEDU]��DW�WKH�3RVW�PHHWLQJ�KHOG�RQ�$SULO��VW������� 
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�ŽīĞĞ�͞ĂŶĚ͟� 
^ĂƚƵƌĚĂǇ�DŽƌŶŝŶŐ�ϭϬ��D 
 
 
  
 
'RQ¶W� IRUJHW� RXU� PRQWKO\� YLVLWV� ZLWK� 9HWHUDQV� DW� 0RQDUFK� /DQGLQJ��
%URRNGDOH-/LVOH��,QGHSHQGHQFH�9LOODJH��DQG�6WRU\3RLQW���-RLQ�XV�RQ�WKH��UG�
6DWXUGD\� DW� ,QGHSHQGHQFH� 9LOODJH�� DOO� RWKHU� GDWHV� DUH� FDQFHOOHG� GXH� WR�
&29,'-���UHVWULFWLRQV��� 
 
    ,QIRUPDWLRQ��-LP�6WRIIUHJHQ����-���-���� 

7KH�0D\�GDWHV�DUH��� 
� 
0D\�����-�&DQFHOOHG 
0D\�����-�&DQFHOOHG� 
0D\����-�,QGHSHQGHQFH�9LOODJH 
0D\����-�&DQFHOOHG 

�����������$0(5,&$1�/(*,21�3267����&$/(1'$5�� 
 
 
 
 
 
 
0D\��������   7KXUVGD\  3RVW�0HHWLQJ���S�P� 
0D\���������   7KXUVGD\  3RSS\�'D\ 
0D\���������   6DWXUGD\  ���D�P��&RIIHH�DW�,QGHSHQGHQFH�9LOODJH 
0D\���������   7XHVGD\  6�$�/��6TXDGURQ�0HHWLQJ���S�P� 
0D\���������   :HGQHVGD\  /HJLRQ�5LGHU�0HHWLQJ 
0D\���������   0RQGD\  0HPRULDO�'D\�3DUDGH 
 
-XQH��������   7KXUVGD\  3RVW�0HHWLQJ���S�P� 
-XQH���������   )ULGD\   8�6��$UP\����WK�%LUWKGD\����� 
-XQH���������   )ULGD\   )ODJ�'D\ 
-XQH���������   7XHVGD\  6�$�/��6TXDGURQ�0HHWLQJ���S�P� 
-XQH���������   6DWXUGD\  ���D�P��&RIIHH�DW�,QGHSHQGHQFH�9LOODJH 
-XQH���������   :HGQHVGD\  /HJLRQ�5LGHUV�0HHWLQJ 
 
-XO\��������   7KXUVGD\  ,QGHSHQGHQFH�'D\ 
-XO\���-��������  :HG�-6XQ�  /HJLRQ�6WDWH�&RQYHQWLRQ-6SULQJILHOG 
-XO\���������   :HGQHVGD\  /HJLRQ�5LGHU�0HHWLQJ  
 
 
 
 
 
 
 
 
 
 
 
'XH�WR�&29,'-���0DQGDWHV��DOO�HYHQWV�OLVWHG�DUH�VXEMHFW�WR�FKDQJH�ZLWKRXW�QRWLFH 
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��*ROG�6WDU�)DPLOLHV�0HPRULDO� 
 
1DSHUYLOOH�LV�VHW�WR�FRQVWUXFW�WKLV�*ROG�
6WDU�0HPRULDO�LQ�9HWHUDQV�3DUN��� 
 
'RQDWLRQV� DUH� QHHGHG�� � ,I� \RX�ZRXOG�
OLNH� WR� PDNH� D� SHUVRQDO� GRQDWLRQ� RU�
ZDQW� PRUH� � LQIRUPDWLRQ�� JR� WR� WKH���
IROORZLQJ�ZHEVLWH�� 
 
 

 
 KWWS���KZZPRKI�RUJ�PRQXPHQWV�QDSHUYLOOH-LO�KWPO 
 

 35(0,(5�%2<6�67$7(��$1'�,//,1,�*,5/6�67$7( 
 

3UHPLHU�%R\V�6WDWH����WK�6HVVLRQ��-XQH����-�����������KDV�EHHQ�FDQFHOOHG�IRU�WKLV�
\HDU���,OOLQL�*LUOV�6WDWH�ZLOO�EH�KHOG�YLUWXDOO\�IURP�-XQH����-����������  
 
%R\V� DQG� *LUOV� 6WDWH� DUH� VHYHQ-GD\� KDQGV� RQ� H[SHULHQFHV� LQ� WKH� RSHUDWLRQ� DQG�
IXQGDPHQWDOV�RI�JRYHUQPHQW��7KHVH�3URJUDPV�EULQJ�WRJHWKHU�WKH�EHVW�DQG�EULJKWHVW�KLJK�
VFKRRO�VWXGHQWV�–�GXULQJ�WKH�VXPPHU�EHIRUH�WKHLU�VHQLRU�\HDUV�–�WR�KHOS�OHDG�WKHP�GRZQ�
WKH�SDWK�RI�LQGLYLGXDO�VXFFHVV�DQG�OHDGHUVKLS�WKURXJK�GRLQJ��QRW�MXVW�OHDUQLQJ�  
7KLV� LV� D� ZRQGHUIXO� H[SHULHQFH� IRU� DOO� ZKR� DWWHQG�� ,I� \RX� NQRZ� RI� VRPHRQH� ZKR� LV�
FRPSOHWLQJ� WKHLU� MXQLRU� \HDU� RI� KLJK� VFKRRO� SOHDVH� OHW� WKHP� NQRZ� DERXW� WKLV� SURJUDP���
3UHPLHU�%R\V�6WDWH�EHJDQ�LQ������DQG�,OOLQL�*LUOV�6WDWH�LQ�������7KH�QXPEHUV�KDYH�EHHQ�
GHFUHDVLQJ�LQ�UHFHQW�\HDUV�DQG�ZH�ZRXOG�OLNH�WR�FKDQJH�WKDW�� 
 
<RX� FDQ� ILQG� RXW� PRUH� E\� JRLQJ� WR� ZZZ�LOOLQRLVER\VVWDWH�RUJ� RU� ZZZ�LOJLUOVVWDWH�RUJ�
UHVSHFWLYHO\� RU� FRQWDFW� -RUJH� +HUQDQGH]� DW� ���-���-����� �3UHPLHU� %R\V� 6WDWH�� RU�
(LOHHQ�/DVV����-���-����� �,OOLQL�*LUOV�6WDWH��IRU�PRUH� LQIRUPDWLRQ��1DSHUYLOOH�3RVW����
ZLOO�FRYHU�HQUROOPHQW�DQG�WUDQVSRUWDWLRQ�FRVWV� 

        

 
9$�+RWOLQH 

�-���-���-���� 
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8SGDWH�IURP�\RXU�'HSDUWPHQW�RI�,OOLQRLV«� 
 
<HV�� ZH� DUH� VWLOO� RSHUDWLQJ� IXOO� WLPH�� � � 2XU� 6WDII�� LQFOXGLQJ� RXU��
6HUYLFH�2IILFHUV��KDYH�GRQH�D� IDQWDVWLF� MRE� LQ�KDQGOLQJ�EXVLQHVV����
:H�DUH�KHUH�WR�VXSSRUW�RXU�IHOORZ�9HWHUDQV�WKDW�DUH�LQ�QHHG����:H�
ZLOO�FRQWLQXH�WR�EXLOG�RQ�WKDW�IRU�WKH�IXWXUH�� 
� 
7KDQNV�WR�DOO�RXU�9HWHUDQV�WKDW�SDUWLFLSDWHG�LQ�WKH�³9LHWQDP�:DU�
9HWHUDQV�'D\´�*DWKHULQJ�DW�9HWHUDQV�3DUN�RQ�0DUFK���WK����7KLV�
GD\�KRQRUV�WKH�GD\�ZH�RIILFLDOO\�OHIW�9LHWQDP�RQ�0DUFK���WK����������
,�NQRZ�WKDW�ZDV����\HDUV�DJR��EXW�WR�PDQ\��RXU�9LHWQDP�H[SHULHQFH�VHHPV�OLNH�
\HVWHUGD\�� � �7KLV� LQFOXGHV�RXU�9LHWQDP�(UD�9HWHUDQV�� � �0DQ\�RI�XV�VHUYHG�EDFN�
GXULQJ�WKDW�:DU�DQG� WKH�VSHFLDO� WKLQJ�DERXW� LW�ZDV� WKDW�ZH�VHUYHG�QRW�RQO\�RXU�
&RXQWU\��EXW�DOVR�RXU�IHOORZ�9HWHUDQV�DQG�RXU�$FWLYH�'XW\��� 
� 
)LQDOO\��0HPEHUVKLS� LV�RXU����)RFXV�DV�ZH�PRYH�WRZDUGV�WKH�HQG�RI�RXU�/HJLRQ�
<HDU��-XO\���������-�-XQH������������ � �,I�\RX�DUH�ZDLWLQJ�WR�VHQG� LQ�\RXU�GXHV��
SOHDVH�GR�VR�DV�VRRQ�DV�SRVVLEOH�� � �:H�DUH�DSSUR[LPDWHO\����PHPEHUV�VKRUW�RI�
��������3OHDVH�VWHS�XS�DQG�KHOS�\RXU�IHOORZ�9HWHUDQV�LQ�QHHG��DV�WKDW�LV�ZK\�ZH�
SD\�GXHV���1DSHUYLOOH�UHSUHVHQWV�D�YHU\�SDWULRWLF�FRPPXQLW\����9HWHUDQV�DUH�D�ELJ�
SDUW�RI�WKDW��� 
 
������������������������������6HPSHU�)LGHOLV-:D\QH�)LVFKHU�860&5 
����������������������������<RXU�'HSDUWPHQW�6HQLRU�9LFH�&RPPDQGHU 

9LHWQDP�:DU�9HWHUDQV�'D\ 

3KRWRV�E\ 
-LP�+RFK 
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 0D\�–�-XQH�'DWHV�LQ�8�6��0LOLWDU\�+LVWRU\ 
 
· 2Q�0D\����������&RQJUHVV�SDVVHG�WKH�0LOLWLD�$FW��ZKLFK�UHTXLUHG�HYHU\�IUHH��

DEOH-ERGLHG�PDOH�FLWL]HQ�EHWZHHQ�WKH�DJHV�RI����DQG����RI�WKH�UHSXEOLF�WR�
VHUYH�LQ�WKH�8�6��0LOLWLD� 

 
· 7KH�8�6��GHFODUHG�ZDU�RQ�*UHDW�%ULWDLQ�RQ�-XQH�����������FDSSLQJ�D�VHULHV�RI�

KRVWLOH�LQFLGHQWV�RYHU�D�QXPEHU�RI�\HDUV��SULQFLSDOO\�WKH�%ULWLVK�DVVHUWLRQ�RI�D�
ULJKW�WR�LPSUHVV�$PHULFDQ�VHDPHQ� 

 

· 7KH�ILUVW�HQJDJHPHQW�RI�WKH�ZDU�ZLWK�0H[LFR�WRRN�SODFH�RQ�0D\����������DW��
3DOR�$OWR��7H[DV���*HQ��=DFKDU\�7D\ORU�GHIHDWHG�*HQ�0DULDQR�$ULVWD�ZLWK��
$PHULFDQ�DUWLOOHU\�SURYLGLQJ�WKH�PDUJLQ�RI�YLFWRU\� 

 

· 7KH�KLJKHVW�FDVXDOW\�UDWH�RI�DQ\�UHJLPHQW�GXULQJ�WKH�&LYLO�:DU�ZDV�VXIIHUHG�RQ�
-XQH������������$�8QLRQ�UHJLPHQW�ORVW�����RXW�RI�����PHQ�LQ�DQ�XQVXFFHVVIXO�
DWWHPSW�WR�WDNH�WKH�&RQIHGHUDWH�FLW\�RI�3HWHUVEXUJ��9$ 

 

· &RO��-RKQ�-��3HUVKLQJ�VDLOHG�RQ�0D\�����������IURP�1HZ�<RUN��OHDGLQJ�WKH�
$PHULFDQ�([SHGLWLRQDU\�)RUFH�LQ�VXSSRUW�RI�WKH�$OOLHV�LQ�::,� 

 

· 2Q�-XQH����������WKH�%DWWOH�RI�0LGZD\�ZDV�IRXJKW�EHWZHHQ�8�6��DQG�-DSDQHVH�
QDYDO�DQG�DLU�IRUFHV���7KH�8�6��YLFWRU\�LV�FRQVLGHUHG�WKH�WXUQLQJ�SRLQW�RI�::,,�
LQ�WKH�3DFLILF� 

 

· 7KH�ILUVW�K\GURJHQ�ERPE�ZDV�GURSSHG�RQ�0D\�����������IURP�D�%-���DW�DQ���
DOWLWXGH�RI��������IHHW�RYHU�%LNLQL�DWROO�LQ�WKH�3DFLILF� 

 

· 2Q�-XQH�����������WKH�ILUVW�PDVV�ERPELQJ�RI�WKH�9LHWQDP�:DU�ODXQFKHG�IURP�
*XDP�DV�SDUW�RI�2SHUDWLRQ�$UF�/LJKW���%-���ERPEHUV�DWWDFNHG�D�9LHWQDPHVH�
WURRS�FRQFHQWUDWLRQ�LQ�%LQGXRQJ�3URYLQFH� 

 

· 2Q�0D\�����������D�KDQG�JUHQDGH�ZDV�WKURZQ�DW�3UHVLGHQW�*HRUJH�:��%XVK�DV�
KH�VSRNH�LQ�7ELOLVL��*HRUJLD���7KH�H[SORVLYH�ODQGHG���¶�IURP�WKH�3UHVLGHQW��EXW�
IDLOHG�WR�GHWRQDWH� 

 

· ,Q�,UDT�RQ�0D\�����������8�6��WURRSV�IRXJKW�LQVXUJHQWV�LQ�.XID��NLOOLQJ�VRPH����
HQHP\�ILJKWHUV� 

 
 
-RH�6WUHEHO 
+LVWRULDQ�3RVW��� 
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����7KH�QHZ�VODWH�RI�3RVW�2IILFHUV�IRU�WKH�����-�����DUH� 
 
&RPPDQGHU�-�1DGLD�5LRV 
6HQLRU�9LFH�-�7RP�-RUVWDG 
-XQLRU�9LFH�-�*DU\�0LFKDORZVNL 
$GMXWDQW
�-�(ULFD�.DW] 
6JW�DW�$UPV�-�*OHQQ�*UDQDW 
)LQDQFH 2IILFHU�-�%RE�&ROE\ 
6HUYLFH�2IILFHU�-�'HQQLV�/XNDYVN\  
&KDSODLQ�-�'LFN�.RPDUHN 
-XGJH�$GYRFDWH
�-�'RQ�+HQQHVV\  
+LVWRULDQ�-�-RH�6WUHEHO 
3XEOLF�5HODWLRQV
�-�-HQQLIHU�6ORZQ 
7UXVWHHV�-�:D\QH�)LVFKHU��� \HDU�WHUP� 
7UXVWHHV�-�*OHQQ�0HQGR]D����\HDU�WHUP� 
7UXVWHHV�-�5LFK�<QGHVWDG����\HDU�WHUP� 
7UXVWHHV�-�'RQ�3RWRF]Q\����\HDU�WHUP� 


$GMXWDQW��-XGJH�$GYRFDWH��	�3XEOLF�5HODWLRQV�DUH�DSSRLQWHG�SRVLWLRQV���������
$OO�RWKHUV�DUH�HOHFWHG�� 

6RQV�RI�WKH�$PHULFDQ�/HJLRQ�6TXDGURQ��� 
 
$V� ZH� KDYH� LQ� WKH� SDVW�� WKH� 6$/� ZLOO� EH� DVVHPEOLQJ� WULF\FOHV� IRU� WKH�����
7KHUDS\�2ULHQWHG�7ULNHV��³727´��SURJUDP�UXQ�E\�*RUGRQ�DQG�&RQQLH�<DQN�
LQ�WKHLU�KRPH��7KHVH�FXVWRP�WULNHV�KHOS�DFWLYH�FKLOGUHQ�ZKR�DUH�SK\VLFDOO\�
FKDOOHQJHG�ZKR�DUH�XQDEOH�WR�VLW�XS�RQ�WKHLU�RZQ�RU�NHHS�WKHLU�IHHW�RQ�WKH�
SHGDOV���7KH�SLFWXUH�EHORZ�LV�IURP�ODVW�\HDU¶V�EXLOG� 
 
2XU�VWDWHG�6�$�/��PHHWLQJ�LV�HYHU\�WKLUG�7XHVGD\�DW�����30���:H�PHHW�LQ�
WKH�ORZHU�OHYHO��SDWLR��DW�WKH�9):�KDOO��2XU�QH[W�PHHWLQJV�DUH�VFKHGXOHG�
IRU�0D\���WK�DQG�-XQH���WK�DQG�DOO�PHPEHUV�RI�WKH�/HJLRQ�DQG�/HJLRQ�5LGHUV�DUH�ZHOFRPH�
DQG�HQFRXUDJHG�WR�DWWHQG�� 
 
:H�DUH�DOZD\V�ZHOFRPLQJ�QHZ�PHPEHUV�
DQG� WUDQVIHUV�� 0DQ\� /HJLRQQDLUHV� KROG�
GXDO� � PHPEHUVKLSV� LQ� 6�$�/�� $OO� PDOH�
GHVFHQGDQWV�� DGRSWHG� VRQV�� DQG� VWHS�
VRQV� RI� � PHPEHUV� RI� 7KH� $PHULFDQ����
/HJLRQ�� DQG� VXFK� PDOH� GHVFHQGDQWV� RI�
YHWHUDQV� ZKR� GLHG� LQ� 6HUYLFH�� DUH������
HOLJLEOH� WR� MRLQ��7KH�6�$�/��6TXDGURQ����
PDLQ�JRDOV�DUH� WR� VXSSRUW�RXU�3RVW�DQG�
VXSSRUW�RXU�&RPPXQLW\� 
 
&KULV�/DQFH 
6TXDGURQ����6$/�&RPPDQGHU 
���������-���� 



�.HHSLQJ�3RVWHG���������������������� ������0DUFK-$SULO�����  ���������� ������3DJH��� 

� 
�����      ��� 
����������� 
 �  

 �  .HQ�0RUHV  ��7LQQ\�%L[HO  
 
  7RP�'LOORQ��������'LFN�.RPDUHN� %RE�&ROE\������������  

     ��� 
     5LFKDUG�:�+��/RHKPDQQ 

'RQDOG�$��%URRNV 
5LFKDUG�&��+HQNH 
%HUQDUG�&��8QWFK 
-RKQ�(��'RODQ�-U� 
/DZUHQFH�'��/\RQV 
-DPHV�3��+HIIURQ 
&KULVWRSKHU�5��/HH 
*HRUJH�'��+DUYHVWLQH 
-DPHV�*��0DXO 
6XH�+RXVHU 
3DXO�*DPELD 
 

����� 
*�,��<RJD�LV�IUHH�WR�DOO�9HWHUDQV�DQG�WKHLU�IDPLO\�PHPEHUV���*�,��
<RJD�WHDFKHV�VWUHVV��UHOLHI�PHWKRGV�E\�XVLQJ�WKH�SUDFWLFH�RI�<RJD�
WR� HDVH� DFKHV� DQG� SDLQV�� ORZHU� EORRG� SUHVVXUH�� DQG� LQFUHDVH�
VWUHQJWK�� IOH[LELOLW\�� DQG� EDODQFH�� � *�,�� <RJD� DOVR� WHDFKHV��������
SDUWLFLSDQWV�KRZ�WR�XVH�<RJD�WR�PDQDJH�V\PSWRPV�RI�376'�DQG�

7%,���$OO�FODVVHV�DUH�WDXJKW�E\�FHUWLILHG�<RJD�,QVWUXFWRUV���� 
 
*�,��<RJD�LV�/LYH�LQ�SHUVRQ�VWDUWLQJ�:HGQHVGD\��0D\��WK��DW������D�P��DW�WKH�9):��$OVR��
.DWH�KDV�PDQ\�YLGHRV�RQ�<RX7XEH��VR�FKHFN�WKH\�RXW���&RS\�DQG�SDVWH�WKH�OLQN�EHORZ�
LQWR�\RXU�EURZVHU� 

 

.DWH�)OHPLQJ���NGIOHPLQJ\RJD#JPDLO�FRP 
 
*�,��<RJD�LV�D�SURJUDP�RI�RVRW$PHULFD�RUJ 
 
7KHUH�LV�DOVR�D�6DWXUGD\�PRUQLQJ�FODVV�DW������DP�DW�WKH�5XELQ�&HQWHU�LQ�������
1DSHUYLOOH��OHG�E\�&KLWUD�6LQJK��PDLORIFKLWUD#JPDLO�FRP�� 

ŚƩƉƐ͗ͬͬǁǁǁ͘ǇŽƵƚƵďĞ͘ĐŽŵͬĐŚĂŶŶĞůͬh�ǆ�ŬϰϵϴŽ,ϵϰ�/ƌϴ<DZWũĚƵŐ 



��� 
/HJLRQ�&DOOHUV 

 
�� 
 
� 
 
 -RKQ�3UHVFRWW �����-���-����������������������������� 
 

���$GGLWLRQDO�/HJLRQ�&DOOHUV�DUH�QHHGHG���

�.HHSLQJ�3RVWHG����������������  ���������0D\--XQH���������� ���� ������� �������3DJH��� 
 �������$PHULFDQ�/HJLRQ�3RVW���� 
 ��������������32�%R[����1DSHUYLOOH��,/��������� 
 
0(0%(56+,3�0((7,1*6�DUH�WKH�ILUVW�7KXUVGD\�RI�HYHU\�PRQWK�DW���30�� 
�������DW�WKH�9):�+DOO������:��-DFNVRQ�1DSHUYLOOH��,/ 
6SHFLDO�0HHWLQJV�DUH�KHOG�DW�3RVW�+RPH�����:��&KLFDJR�$Y���1DSHUYLOOH��,/ 

 �������ZZZ�QDSHUOHJLRQ�RUJ� 

 
/HJLRQ�7UXVWHHV�RI�3RVW���� 

 
�'RQ�&KDVWHHQ  5LFKDUG�.DUEDU] � 
�%RE�&ROE\  .HQ�*DUKDQ 
�:D\QH�)LVFKHU  *OHQQ�0HQGR]D 
�5LFK�<QGHVWDG  

 
1HZVOHWWHU�(GLWRU 

 
5LFK�<QGHVWDG ���������������-���-���� 
(-PDLO���U�\QGHVWDG#\DKRR�FRP 
��� 
3OHDVH�VHQG�\RXU�UHSRUWV�WR�5LFK�E\� 
-XO\���WK�IRU�$XJXVW�1HZVOHWWHU 
 
 

 
 
 

3RVW����:HEPDVWHU 
/L]�0LFKDOVNL ����������� 

(-PDLO���OL]PLFKDOVNL#\DKRR�FRP� 
 

3RVW�2IILFHUV 
 

&RPPDQGHU 
   ���� ��� �����������
6U��9LFH-&RPPDQGHU 
5LFKDUG�.DUEDU]��������������������������������-���-���� 
-U��9LFH-&RPPDQGHU 
1DGLD�5LRV�����������������������������������������-���-����� 
6JW�-$W-$UPV 
*OHQQ�*UDQDW  ���� ������-���-���� 
)LQDQFH�2IILFHU 
%RE�&ROE\ ��������������������������������-���-���� 
6HUYLFH�2IILFHU   
'HQQLV�/XNDYVN\�������������������������������-���-���� 
&KDSODLQ 
'LFN�.RPDUHN����  ������-���-���� 
+LVWRULDQ 
-RH�6WUHEHO�������������������� �������������������-���-����  
-XGJH�$GYRFDWH 
'RQ�+HQQHVV\������������������������ ������-���-���� 
$GMXWDQW  
��   ��� 
,PPHGLDWH�3DVW�&RPPDQGHU� 
'RQ�&KDVWHHQ������������������ ������-���-���� 
3XEOLF�5HODWLRQV�2IILFHU 
-HQQLIHU�6ORZQ�   ������-���-���� 
%XJOHU 
5LFK�<QGHVWDG����������������������������������-���-����� 
/HJLRQ�5LGHU�'LUHFWRU 
6WHYH�6WULFNODQG�������������������������������-���-����� 
+RQRU�*XDUG�&RPPDQGHU 
-LP�2IWHGDO���������������������������������������-���-���� 
&RORU�*XDUG�&RRUGLQDWRU 
-LP�6DUQV�����������������������������������������-���-����� 
6RQV�RI�WKH�$PHULFDQ�/HJLRQ 
&KULV�/DQFH��������������������������������������-���-�������������������������� 
��������������������� 
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��� 
���0D\�����-�3RVW�0HHWLQJ��SP 
���0D\����-�&RIIHH-,QGHSHQGHQFH�9LOODJH 
���0D\����-�0HPRULDO�'D\�3DUDGH 
��� 
���-XQ�����-�3RVW�0HHWLQJ��SP� 
��� 
6HOHFWHG�7KXUVGD\V�	�6DWXUGD\V� 
+HOS�2627�$PHULFD�VRUW�	�SDFN�
ER[HV�DW�WKH�/LVOH�ZDUHKRXVHV— 



$PHULFDQ�/HJLRQ�3RVW���� 
32�%R[����1DSHUYLOOH��,/������������� 
 

3RVW����KRQRUHG�+HDWK�&DUH�3URIHVVLRQDOV�DW�RXU�0DUFK�'LQQHU�6RFLDO�KHOG�
RQ�0DUFK�����������3LFWXUHG�DERYH�IURP�/�WR�5��3KLO�0DXJKDQ��%HQ�+LOW]��
(ULFD�.DW]��5LFKDUG�.DUEDU]��DQG�:D\QH�)LVFKHU�������3KRWR�E\�-LP�+RFK� 


