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%\ %ULDQ +ROOH\ 3UHVDGH®W RI 6XQ &LW\ &LYL

, KREMHU\RQH LV GRLQJ ZHOWH GG QW IVOGLLQWL KA R B X G XAX LD WENH. G U \W
VXPPHU GD\V DOZD\V WRSBNOFRPH QHZ PHPEHU\

'H DUKHLQG®RJ GD\V RI vxPPHU zWkREGEDYENRBNGE KRFEH B G Qv w «

VSHQGLQJ WLPH RXWGRRUWW ,UNR X FERHLUHAIRNMRD L QW KRAXUH SLR/R WYKIHO DR Q R R
VWD\ K\GUDWHG XVH VXQWQWH O L @GIORQES WIOMWHREM [ZREQW GHYHOF
H[LWLQJ WKH ZDWHU DV GOH[SM\UE»WWW%@@SMBBH}QJRQQ b Q CRQU F
VXQ FDQ TXLFNO\ OHDG [W/R K FDOW $W W&\/

ORQJ ZD\ LQ KHOSLQJ HYHU\RQH HQ%@@/@EN@%@Y' Eb\% MHRU\“E"Q??&m
W LV ZRQGHUIXO WR VEEWRPDQ\ RMMEGKEWNYGINA WIBERQY DGYD QW I
OHPEHUVKLS FROWLQXHYV HNRXJLURRPBQ@EMJLW\ J(LIDH/D\WRV\R:GIHH

VWD\LQJ DFWLYH DQG HQUQJWEH , KR/SY D O

PD\ EH RIIHULQJ FODVVHYV VIRRIQRU Nsﬁ/é[h DC%VY’Vﬁ(\ QG KDYH T
LQIRUPDWLRQ

2XU /DSLGDU\ &0XE LV DO\QRG RPOWFIRPHYRU QHZ PHPEHUV D
DQ\RQH LQWHUHVWHG LQ RMDVKHWYIRWKH FUDIW /\QQ DOVR
&HUDPLFV &OXE ZKHUH NLROW \P HDREGH PR O\GR/ DUH DYDLODEOH
XVH -XVW EULQJ \RXU RZQ DRS&SBOUHDWLYH GLAYHU D t

uau
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&OXEV &RQWDFW &RQWDFW FOXE OHD®HR§ KLEBHM UQIX
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" # 0 # 4AN/NON3N #
SUHVLGDHIQQN% LD QFR 3UHVIL®HQWR ZDUG SUHV&DUBRWQ / 6FRWW
DOE #\DKRR FRP ILWZLOOKRZDUG#\DKRRERPFEBRO\QVFRWW #\DKRR
93%LOO $GDPV 935RQ 3DJH

PRELOLVKRPH#\DKRR FRE®SULQWHU #JPDLO FRR /HBO®GHEDUD ODUORZ
7TXHBW DP OXVHXP SRRPBRAWDFW OHDGHUVKLS IRU FOXE SOD\ VFKHG

# 6 # W3 3 # UL ZHLJK LQ DW DP &
3 X SUHVEGWQWD O -RQHV 7

BUHVLBRIRWRQLJIHU FMPHPEHU#KRWPDLO FRFG E\ ,QVWUXFWRU 6XH |
PFJHH  #JPDLO FRP 93'DYLG 5XFK 7XHV 7KXUV DW DP SP &
93'DYLG % XUWW KFXUDG #JPDLO FRP

GPEXUWW#DRO FRP ORQ DW SP :‘HG 6DW

7XHV 7KWUV DP SP )UL7TKXUVSPW Dp Sp GKQW%%%R/WUXFWRU IURP
1RUWK 7RZQ +DOO 3 $ #

( # 3 U H VA GEGI@DO .YHQER JuL bw IRUWK +DOO

SUHVIDGGHOQW RVWRQ UDQGDONYHQER#JPDLO FRP
:DJQDJ #JPDLO FRP 93.DU\Q +DUGLQ
+RUVKRH 3LWV ORQ 6XQ RWUVDPKDBPBGLQ #IJPDLO FRP

, ! # 7XHV DW SP QG 6XQGD\ 'DQFH DW
SUHV'IDYHQW DKP SP &LYLF +DOO

5DKPGDYLG #JPDLO FRP # 0 0 #

93%LOO 6LQFODLU SUHVIBWOQMFN 1XJHQW
ELOOQRMHW#DWW QHW QJQWSWUFN#\DKRR FRP
ORQ 6DW DW DP 7X3B3HWW\DIWND Q 'SIRJ + RX W

, $ # SHUU\YDQGHU#RXWORRN FRP
SUHVQIGAHNGHW 'LHKO ORQ 7KXUV DW SP 6DW DW DP

OLFNH\VF #JPDLO FRP SP 1RUWK 7RZQ +DOO

93(O0OHQ OHUHQGLQR 4 # #

OHUHQGLQRH#DRO FRP3UHV&GHR W URZQ

7XHBW SP 1RUWK GRFAURIHEGVOH[WUHPH FRP
933DX0O 'DOODV
SDXOGDOODVEDVV#JPDLO FRP
7TXHV 7TKXUV DW DP &LYLF +DOO

SN@ i '8«ON@

P 1 # 3 # 7

3UHV.IDGMHKQOMHQ &UDLQ@UHVE&IGHIOMW \ 'RWVRQ3UHVAGRQWXIKHQ

.DWK\BFUDLQ#YHUL]RGKYUHWW\ GRW#JPDLO FRR JDXJKHQ #JPDLO FRF

936 KHU\O 6WUDGOLQJ935RVH 5KRDGYV 935LFKDUG 9DVTXH]

VVWUDG#JPDLO FRP URVHUKRDGV#YHUL]RQUIHWWULFN #JPDLO FRP

‘HG DW SP 7KXUV DWRQOQPDWP DRGSHJLLRUWKORRZIUEDOW DP SP 6DW
SP $UW 5RRP 3 + G # SP ORQLWRU PXVW EH DYDL

# # -

SUHVL\®HQW XJIKHQ 3 UH V/IRGHPWO F*HH

INQQ JDXJKHQ #JPDLOORRKDPFJHH #JPDLO FRP

ORQ 6DW DW DP SP RHUBPLBWERRR
NLPNKDWFKHU#YHUL]RQ QHW
TXHBW DP SP &LYLF +DOO
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! 2 # c(!- 2 d # 3 # # # #
SUHVBEGBQWREE SUHVLBAQWHU /RSH] 5SHBVYHVLEBHQ@QYWGHUVRQ
$ODQFREE #JPDLO FRPMORSH]JUHLV#\DKRR FRP
93% UHW 3HPEHUWRQ 93*LOEHUW *DOYDQ DOGHUVRQWRPJIJDFH#JPEL
SHPEHUWRQOWG #YHUL]JREQPOHOWDQ #YHUL]JRQ QHWWOLNH 5LFKDUGL

QG 7KXUV DW SP 7TURSKUGRRAV DW DP SP :HEE +DOO FDOULFK #DRC
" & " # + # VW 7RMV DP 7URSK\ 5RI

SUHVDOGHOWQH :LOOLDPYUHVHEBHRWDUUHWW 4 #
ZHWUDYHOVXQFLW\#JPDWOIERWULSSLQ #JPDLO FRPHVAXGIHAWXQW

931DQF\ 'RVV 936WHSKHQ &DUXVR GZUD\KXQW#JPDLO FRP
1GRVVPN#DRO FRP VXNNDIXO#\DKRR FRP 930DU\ -DQH :LOOLDPYV
WK :HG DW SP &LYIKKWWOO SP &LYLF +DOO ZHWUDYHOVXQFLW\#JPD
$ " # , 3 # VW :iDev SP 1RUWK 7
SUHVLGMQW:RQJ 3UHVEGW QW&ROOXP 687 ! 0 >FBC cO:
3UHVIDAHEW /RYHQGDKO
ORQ 7KXUV DW DP SP 9BLYLGRD®O 3RSR &DUGHWQDD/X[ #JPDLO FRP
& # 93+HDWKHU 1HVWHU
3 U H VAGH® WF & X H 7KXWDW  SP &LYLF +DOO KHDWKHU QHVWHU #JPC
JOHQ#PFT] FRP - - # QG 6bW DP SP 7URSK\ 5]
930DULH 6LOYHU 3UHVBGH ®BPSVRQ

% XII\WLOYHU #IJPDLO FBRHSDGLOOD #JPDLO FRP

VW )UL DW SP &LYLF +P®@WHQH ODUTXH]
3BDFWLFH VW QG ORQGD\V SP
OXVHXP 5RRP
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$ OHVVDJH IURP &RXQFLOPDRWHARE .DUZLQ OHQL
ENDUZLQ#FLW\RIPHQLIHH XV

*UHHWLQJV 6XQ &LW\

, DP SOHDVHG WR UHSRUMFW KIMW WKRIP%OB®E H Y @ RRIFHU SMWEHIVFAUH-
‘H DUH QRZ LQ WKH ILQDWHO/WYDKBEY RRYWK3 XSSJ RNKHF W RKRIPWHG F
QG 7KLV LV DOPRVW ROO\PRQWIKFHPDWHIBEBU WKDQ RULJLQD

,Q RWKHU QHZV EDFN LQ PFWREHG 6H QDRAVH WQROW WHZERX Q F L DKWI
DOORZ UHVLGHQWYV WR DWW WAZEQFQG BHBHHWLOUS D WRSJUWRHMNRBEMBADD \
<RX7XEH FKDQQHO IRU UHNLGMNQWRNRHUNWEKTRH H WE QBDRE O MRV H (
FRPPHQWY 6WDUWLQJ ZLWKOWKERZKEH DEK P HHRY IPONRHYREXFEWD L F |
OLFURVRIW 7HDPV YLGHRRR@WHIDHBWFILWHE YLD D OLQN RQ WKH

$Q\ PHPEHU RI WKH SXEOLWR\W 6B UPLVNWVWWHH V&K WHIH: RPOQRMEHIR B QD O
PHHWLQJ V DJHQGD 7KH HIXX\ LGP MWRV SW K 8 LFRKXRFR B BIVWHRIWE VL G XRIX C
KDYH D VSHFLILF TXHVWIERHQ RH&&ADNQ VWIHIU LRXDWRVBQRGTPQFH ZKR

J)LQDOO\ \RX PD\ QRWLFHKE®DLWNDOE QBIKNLQHW K HMK® WR-VHKNMV M % EW R
IURP VHHSLQJ XQGHU WKHFWRDIEDDQ G JF RN T BY JXE DRUPRDAGH/E WBIDWG O+
QRW \HW LQ QHHG RI IXOO UHSODFHPHQW

&LW\ &RXQFLO PHHWLQMWWDD® GKW® GUBW: G YN V® DINQ ® KOHJOHE R SFHRQD
WKH SXEOLF <RX FDQ DOW FKDWMFHOR QIO LRYH KR R XRXUORNEBE R R X W F\R |
&LW\ HPODNODUPH@OWLW\RIPHQLIHH XV

681 &,7< &,9,& $662&,%$7,21 5(*8/$5 6&&$ &200,77(( 0((7,1*6

%2$5' 2) ',5(&7256 O((7,1* 30HDVH FRQVLGHU MRLQL®MH DVRR
2SHQ 6HVVLRQ +RPHRZQHUXHRQO\ 2X&sQH[WrRP HHWIR@I bV FRPPLWWHH
$XIXVW Dw SP HERQDOO $IHQGLQIFR VRE®WE ARIPH )RUPV
ZZ2Z VXQFLW\FLYLF FRP DQG VXEPLW LW WR WKH B&WR
&/8% 68%0,66,21 *8,'(/,1(6 ORFDWLRQV DQG WLPHV RI WKH P

‘H UHVSHFWIX0OO\ UHTXHVWERMKDW © QX LROEY]) DQG JURXSEVVE&RPPL
WKHLU DUWLFOH QR ODWHBROQKDKQ S® R@® MBEMWXWK RI HDF

30HDVH OLPLW DUWLFOHMLWRY WRR UG D QP @ R:RRILGN VRHFH
PDQDJHU#VXQRIDWWILYILW IFRFR/KQFLW\FLYIGE 7XHVGD\ 2GG ORQWKYV
30HDVH LQFOXGH FRPPLWWUBIHW FOXE RWVWRBRRPQDPH ZULWH
FRQWDFW LQIRUPDWLRQRD®GWLRID Q L3]PRVQ BG WL ¥R QWORERP IL\g W H H
‘LWKLQ WKH DUWLFOH LQPQ®&GH XSFRRWDROGDQW 0RIQWKIOQ V <
JHQHUDO FRQWDFW LQIRUPDRVLRQ 3 KHROWRRIRIDBIK & R FPADL WRAKHPH W
PXVW EH FOHDU LQ IRFXWXWDRQVXERPLWWHGDBDNKWKLIK UHVRO
MSHJV 3KRWRV DQG DUWMIG-FOMVWKB®O EH HGLWHG DQG SULQW
GLVFUHWLRQ Rl WKH 6XIII&LW\ &LYLF $VVRFLDWLRQ DQG VW

_ 681 &,7< &25( &285,(5 _ $XIXVW



+DSS\ $XBXWDWH FKHFN RXW WKH OD
WKH &LW\ RI OHQLIHH

065(3 0./; <; ,
F(e QDIDIHH(H 3ROLFH '"HSDUWPHQW JRW ®XW ROK7XMYCDO DEWRNR\W D & K

SP DW $XGLH OXUSK\3BSRUWNYBDUNN ZL O OREEH DR OH EMHOSHET || 00H
LQWHUDFWLYH GLVSOD\W\ RHVRKXW FPHND @) \DRHEXIMKA/A RIVH V kA v W

VWXGHQWYV ZLOO DOV R KRR VKIS $0HH VE D/KNDSINAEY WEVRXE \D P Byl QJ FRF

-RLQ XV RQ )ULGD\ $XJIJXKFW O 0SS P '% +025

OW 6DQ -DFLQWR &ROOHJ}LHG&J—DQBR&G&Q)FP@»%RGLH(/% 1

JULGD\V 7KLV PRXWKZDW HU/IRFD 8 YLHQ AMFRE@ B/ GFAMHICRIEE D\D B X I X VIV - DW

ZLWK WKH &LW\ RI OHQLIHH DQR®GJ?IW RBIBINWIKMUIDEW RDAIRNOOHI &LYLEJI3RLE

IRRG YHQGRUV FXUDWHGPHOMWWY DQG MAEOWLYUHIREGEW M UHRDL M H WX \QLFH-
DUWLVDQ YHQGRUV DQGWHYLG

/|, *2 6<: 6<9 5,> /6> 65 ,50-HYHROW LV SUHVHQWHG E\KQLBGH.

NS ‘H DUH H[FLWHG WR VKD W D%+ o RPE ¥ QLA LGTEKFIY
IHDWXULQJ WKH &LW\ V &RPPXQLW\ 6HUYLFHV 'H QW
O] +RPHILHOG $GYDQWDJH 7HUV QHZ VHULHV ZLOO HZ
o] EHKLQG WKH VFHQHV RI WKHWHDPE WKDW NFAZSV \'S
o——o’ DQG VSRUWWHD®\G VY KIDPX J K lw’
WKH VHULHV KLJKOLJKW VJWRE QWX FRPWX®@DWQ\SHQ® F H
DQG FUHDWHV D WUXH KRPKHIEM®X W G RIDOH Q,p QU}DV\(@9 £

79 V RULJLQDO YL GHFRM NWUHDPRBIRMR W OV D" 7 (05 .
&LW\ V <RX7XEH &KDQQHO YULGD\ 6HSWHPEHU "WK

$(51 16 )1_1(;<9a+ 05 150'1;

19

“H OFUOKCKLJKWLQJ WKH DPD]LQJWS HREL@H Z KR\ P N Hu% 5 WE
DUH LQWHUHVWHG LQ EHQQRBDIWDRKQW HIGQ E @
IY\(NDJ L

.D\ & HQLFHURY 6HQLRU &HQW

ODWWHUVOBQHDMHFPD . VRW WR QLOHHREW W 6FKRRDOUH I XC

56> (5 <;:;(5+05. 0;0A,5m

'R \RX NQRZ KRPHRIYHDERYH DQG EH\RQQJIWR QRID NHQ G HRU HHPH HJ \SKDIBiF
1IRPLQDWLRQV DUH RSHQ I\WU]M H Z00HOG | HUHR 2 X IV R W-EKRBAHY B DRNKLIQFHDD  V ¢
PHDQLQJIXO LPSDFW LQ RXWRFRRRPCALYW G XTKAY BQ 8 FRWDIPE K Ri] DSRNRLQWL WH
FRQWULEXWLRQV WR WK HPILH®L H ROA RVERPEKED [EIWJ 1 X EFR WAL T @QRIWKHP R QW

| ! -
7KH $UW *XLOG OHHWLQPEHAUOOWKWDUW XS DIJDLQ RQ 6HSWH

TKURXJKRXW WKH VXPPHU ¥BKXDINYHURFHQ 6\W XG LVRRR QH EGYHAYLQR KD

.DWK\ 3BLFNHWW RIIHUV Z\D W(H{H % H ESICHR@ANABGUDW \DHIMH FZG1 O KR RN GDWREP % H J IDQ R
MRLQ IURP S P WR S P

$UW *DVKPDIBSH@IRQ WKH WKLRIFG )SLEEDWRI WK$H P RIQWMK)Q JI UL QRIUKDIWR R XZ R
VRPH JXLGDQFH ZRUNLQJ ZLWK DFU\OLFV FRPH RQ RYHU

'XULQJ 2SHQ 6WXGLR DQBVAW WV*RWHKH UL EWKRSIHRRA FROWWFQRW
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%XQFR )XQ %X QR K USA\DKD \ ¥ GIQY UG D \ ‘H KDPH DS S&IR[LP>WBO\
7KHUH DUH 12 &0XE GXHMV m@@mwvsmmmﬂ:wm *$/6 DUH LQYLWHG V

1(;7$0( '$< :('1(6'$< $8*867 7+WZRIRIQV DUHDGSHQ EIS P HRDWLJIQIL BV
WKH JDPH

*DPHV DUH SOD\HG RQ ORQURWDEQBEWNALW RXSWVH QND'R KA V\OSD B QDH NAR O Q &
%XQFR SOD\ LV IDVW EXWG HCRMH , IU\RK FFIOML U RMDFDIFGNIRLHS O V\K HADK HRX FFRDRG

*& LQ WKH 3UL]JH 3RW HWH VB X8 RROXD QQ B ANWDQ JARAQ WMQ G I KCHD W L\F |
UHYLHZHG EHIRUH WKH JDPHV VWDUW

3/$<(5 5(48,5(0(176

e 5693 %()25( S P RQ 7XHNGBB\KBXBXVW WK
H[WUD SOD\HUV RQO\ WKRVH ZKR 5693 G PD\ SOD\

e 6&&%$ 5HVLGSHEQWAKRZ WKHLU :KLWH $FWLYLWLHV 3KRWR ,' &DUG

* 6&&$% 5SHVLGHQB®WHVLIGHEWYV PD\ EULQJ *XHVW V EXW SOHDVH
VLJQ LQ DW VDPH WLPH

. *LIW &DUG 30D\HUV EURQJWKH BUMHDUG *&
3RW *&V IRU UHVWDXUD QMWF JUBBHQWDGRZUWHWDLO VWRUH
QDPH RQ *& UHFHLSW WRISHVL@HWRHWGKHQFDUG ,QIRUPDWL
FDVH WKHUH V D SUREOHP ZKHQ *& LV UHGHHPHG

e 'ULQNV 6QDENMMUQI WKHLU RZQ 'ULQN $1' D 61$&. 72
6+$5ZLWK RWKHUV VWRUH EKRQKWQMNHRY DUH RND\ QR DOFR
DUH D UHTXLUHPHQW /HIWRYHUV JR KRPH ZLWK \RX

72 5693 ®BUA -DQH RU 10Q$\VHEELH DW RXQFRGHEJ#DROQFRP
QXPEHU 6&&$ QXPEHU DQGHR®XPEHYW V , IQERKH5/6 DIHE \LSWARDQ. OV KEHH HP)XOULH
WR EH SXW RQ (PDLO 5HPLQGHU /LVW

1 # 6
E\ 5RVH 5KRDGV 4XLOWYV RI 9DORU

2Q -XWK WKH OHQLIHH 9DOOHWV XKD\ WHU $RIJWEW RXDWXQRE 9DORU
JRXQGDWLRQ DZDUGHG 4 X\LFO W W WRH UTDQOVR UU HG UHI\EHEQ WDL@O D OO LY
EUDQFKHV RI WKH 8 6 PLO\LWDXQ G6RP HOKDREPEBMWQZWKHOHURWKHUV VHUY |
LQ VXSSRUW UROHYV

$URXQG SHRSOH DWWHQ@PHOG\WKH. FEGBMPRRQ &QWONEVQGHQWY RXU &
FRXQFLOPDQ %RE .DUZLQ DPO® IR\NPZ—IDJVPIIDVR\ML%J].CW)R KRPRU WKHVH
YHWHUDQV RQ RXU FRXQWU\ V M=o si(K G D\

2XU ORFDO TXLOWHUV PMHWHW EZRVW RHZIMK E
WKH YHWHUDQV DV D VSHBUDPRWHKDWKDR
WKUHDG ,W LV D ODVWVRHFMWSDKQQWBVDRQUR
VDFULILFHVY WKHVH PHQ DRIG ZRPEWURD GR
YHWHUDQ IRU D ZXIZOWVR YODIGEEHDIB REPS O R WHR W
IRUP RU FDOO 5RVH 5KRDGV IRU DVVLVWD
6SHFLDO WKDQNV WR 7RXQ)DRHHEBERRALWW R H
SKRWRV 7KHUH DUH WRR PDQ\ WR VKDUH

_ 681 &,7< &25( &285,(5 _ $XIXVW
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E\ '"THEELH *DEHO . -7

,W ZDV D JUHDSS oL PH & WEBRRWVXRN IRRG VRQJIV RQREXW WENXCD WIHRHHUW
SODQ WKH SDUW\ bQG GHFRUDWH WKH URRP

0(0%(56 21/< /81&+ 62&,$/ )U L GODA\P 2HFWAR E)B( / WQKF K 6 R FDLVD OV K HF B X1/
BHSWHPEHU &OXE OHHWLQJV 6HH 7ULS 6KHHW IRU GHWDLOV

&8% 0((7,1* :HGQHVGD\ $XIXVW WK ' FORUGY VRISH @ HDHW L QU N W DRIRWY 30
DUH GLVWULEXWHG IURP J LQ¥FBKIGHYXPHQG@WN PHHPEHYYV $XIRKRW LI
'UDZLQJV DQG 7 WDSN BRI QXIS BV K H& PHRIKW VQ I U D YZH @V KB UMM R Q VIDWLLFRQ F
7RXUV

<(//2: 75,3 6+(67 /LVWV 'D\ 7ULSV DQG OXO®WHGPYLBRKILRQ G HDNPRYOYW G D
DYDLODEOH ILUVW DW WKB ROHE +RI$ FHWILG H D@E WHKEHE +DAIOF H G

83&20,1* '$< 75,366HH28HOGORZ 7ULS 6KHHW/ TRY<WABIRG HBWMRUGWDEOH )LU
0$- ODMHVWLF $GYHQWXUHYV
'$< 75,36
S3DFLILF 1: $G¥-HQWXOWHXULQ
6(HO 0ODU +RUVH 5DFHV WUDLQV UHGZRRGV DQG JDUGHQV
TBRKDQWRP RI WKH 2SHUD 6HIHUVWURPKLO®,\V7 HBLVK $P&UD QRAM\FIK
% HFN\

7T8%DURQD &DVL@RFN\ 1HZ <RUN 1HZ-<RUN QF\
6BWUGLII *UHHN ) HYMWLHH®
7TBRERED &DVLQBHO 5RVH 3DUDGH LQFOXGLQ

6DMWOLDQ %DWHV 1XW )DUPGHOXXQMALYJIJWRQ *DUGHQV : DHJFRRHUID W L
1HZ <HDUV (YH 'LQQHU D QIG K HALW
2FW 9DOOH\ 9LBHEHADVLY BKHHW UHVHUYHG VHDWLQJ 1DQF\
6QDUOVEDG 6WUHHMWMBDAWLS 6KHHW
)XWXUH 'D\ 7ULSV 'HFHPEHU U&RQRHIXOX®ORQIYD\1HZXKMD
ODWLQHH 6KRZ /XQFKHRQ *UHDW 7UDLQV  $V& Q G Q&
BHGRQD *UDQG &DQ\RQ
2DN &UHHN &DQ\RQ 9HUGHG&D Q\®!
&KXFNZDJRQ B6XSSHU DQG :HVWHU

'"HDWK 9BOOH\DULH

3DXOLQH +DOO ZRQ WKH -XQH %&HWHKEWDLDDWLEDE®XE OHPEHUV -XQF
*UDQG 3UL]JH 'UDZLQJ UHFHLYHG D 'LVFRXQW &HWMWS WR
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E\ ODUN :DGH OHQLIHH 6SHFLDO 20\PSLFV &RDFK

7KH 6 XQL¥LW\SVVRFLDWLRQ LWSWRXWE WRNWXS PRHDQ IRUVIXQL]DWLRQ
GLIIHUHQFH LQ RXU FRPPXQ LSW\UW®MHU ZA. VI K UMK K R QHRQIH & HW R
6SHFLDO 20\PSLFV E\ KRVWMWLQQ LMWEEGSDQQJ $ZDUGV %DQTX

7KDQNV WR WKH VXSSRUWVRH %XQD&LWR BQANLF3§WWREHDM. RQ WK H
OHQLIHH 6SHFLDO 20\PSLRVFHDG BUDMGHX HWOD UQ A UHERLEIXHW U R Z W K
"LWK PRUH WKDQ DWKODRWG\WPIFRPIFKMWYV D YR OIXQWESEIMY QIGHIVEG \WHIQHG 5 €
UHFRJQL]H WKH DFFRP S ODWKRHOWWRI WKHVH RXWVWDQGLQJ

$ VSHFLDO WKDQN \RXXBRHYUWRU BIPO&PR % GELEWHIRW I
20\PSLFV DV ZHOO DV WKH\ GHGPEDWHE MBRIOGE K/EX
DQG FRPPLWPHQW PDNH WKHNUSYRVMVIDPQVEXGK Bl C
FUHDWH RS SRWUKROXHM WY HWRIBURZ FRBYKWSYV DQG

7KH OHQLIHH 6SHFLDO 20\WBRV VLK I|BEDUAN MMMDED O R X
DQG ILHOG VRIWEDOO LR@YWE A8 B F WD @ QGCGAIMOLEL L
JDLQ FRQILGHQFH GHYHORISHOME\VRNLW B U P DRWGN HC

7KH 6XQ &LW\ &LYLF $VVREIQXW DR QL \®R FNDW WRUHZIDVIE.EV. RH FARESR-AVAMBETH D0/
RXU FRPPXQLW\ DQG LQ VR LHMH XV MWK R\R B JRI@ \I XYXOGRMR HIR X BR \DHHD X/ IRR)

VSHFLDO FHOHEUDWLRQ SRVVLEOH

3 ' ! % &
#

30D\HUV DQG VSHFWDWR UDWJ B &&SH URILG 6RQY &IOWHN [BKMLQH ERD\UG &OXE
6XPPHU *DPHV FRPSHWLWLRH SREK S EHBOZRLQHGWWRLUFBLVFV LQ C
VFRULQJ DUHDV ZKLOH VWU DGNFIM RXOM RQBRVLQILRGSSRAADMQLQJ V
SUHFLVLRQ DQG VSRUWVPWAYKHSIRWKHR PRPSKHRVRWLRQ @DYAHG WKHLU
LQFKHV Rl WKH KLJKHVW VFRULQJ JRQHV

BKXIIOHERDUG FRQWLQXHM & FO DYHOWDBYGS PODMDWH RAHPA®ODEND H H[SH
FRPSHWLWRUV DQG VSHFWDMKPPWHW ODRHYV 6KKR FFIDEFRIBUGP 8OMEVLYH VN
VSRUWVPDQVKLS ZKLOH SSRYILIEQPH DRIXQ MAN SCDQHIL QI HJ

3OD\HUV ITURP VKXIIOHERDUGDFRXWW \) RIRW KIHFGI WD OXGQ LO IUDQGH FRQ\
GHPRQVWUDWHWHIGH UV \RSSSFRQ HRW V- (Y HHUNRW HK \H IFODHG-ARV V@ X IDOFRE\RIDUIGY H
JDPHV D SRSXODU UHFUHWMWLRQDO DQG FRPSHWLWLYH DFWLYL

SHIOHFWLQJ RQ D GD\ |L® OWLCH @ GO K Wil F D\U U@ J PFOOQE FARHRMY EDY
IRU WKH QH[W RSSRUW X QILOMEW R UFGR R.OK\E H/ LEX B K I U& LI HOK

1HYHU SOD\HG EHIRUP$H UWS@QBREOYHPUH HDJHU WR VWHKINFRIQ
JDPH VKDGKHWIE SYHPQPHPEHUV LPSURYH QJHIDJA HPY®EKILUSN (
SUDFWLFH UHJXODU JDPHQWWRXUQDPHQWY DQG VRFLDO |

.l \RX DUH UHDG\ WR W U\ D/FRP MWK B MQ F KIHYO Bl Q G2MNQE/FRVKHD FSL
WLPH WRQM&KRLW\ V 6KX|I©@RER DUV JXEDW WHDP\RKSMBRLIQ
VKXIIOHERDUG WHDP H[SHPW ¥ ZOGHOHFRPLSRIUDWPBYSKHS H
H[SHULHQFHG SOD\HUV IVQIGLRSWRXWQXDRMWQRWY WR SDUWLFIL

&DOLIRUQLD 6KXIITOHERD W& \%VW R E Y DA% WRRE HRID JoX.HUQY D¥REH B IPWHKH YWRKUHH 6V R H
VWDUWYV &RQWDFW &U\WVKMOOOHERDUG EXLRGLRLRI7TKMBSHQ R® 0RQGMHG
6DWXUGD\V S P WR FKH&E ROEBHRUIDAGD\V DUH V
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7KH 6HQLRU .QLWWHUV  &UR FK® & HHZ IXIDG HQ B DRR QW RAVE EEG B K HF B 19 Q/H
GHGLFDWLRQ RI RXU ZRQGHUIXO PHPEHUYV

,Q 0D\ ZH ZHOFRPHG 5REHWRW KDRFPH @ K1 IRI&F DBW RR Q DEPE R KVH VRKURY R @ I D N
VHQLRUV LQ RXU FRPPXQLWRUMW IDEPRXW SNOKHDL\WX B HMOHHIR R QW & DRINR XW RP k
DEOH WR VHQG KLP KRPHLDIOMIG VHWHKUBRDQWRWEN DWBPEDIURUISURJIJUDP S

'H DOVR HQMR\HG D YLVUVWQNR Z KR RAKSHXOM E L WK Bl
VKDULQJ XSGDWHV RQ WKHN KHJ ZWRRN DWHLYRHQY DQHER U YA
DIJKDQV WHKPWEIHOODUPWK DQG FRPDEBIGWWWN R QF KZHKD
JHQHURXY GRQDWLRQ RI ORWB BEKOWHIW PR VKKIKD & HAXIS
DUH VLQFHUHO\ JUDWHIX®HI® $ DMKWHQH UMKLGEQHVYV DC

‘H DUH HVSHFLDOO\ SURX® WHGUMHFREQUVH &R G HRV WRI
VWXQQLQJ KDQGPDGH DIJKDDAW L ®HW KEHH CRAVWE QX 6 GFHU\
JLUVW 30DFH DQG WKH SUSHRWIUI\R X ¥ DWH\RQ \L Q& RIOR
KRQRU <RXU WDOHQW LV DQ LQVSLUDWLRQ WR DOC

1RZ WKDW VXPPHU YDFDWIYRQD/MHRYRXUWHREHXOWOD &
HDFK RI WKHP VDIH WUDWYHQV W&E PFORBRNNI R K AQUW KW

2XU OLOLWDU\ /LDLVRQ 6 XKIDAH 9Z HZZ I0GO0 VIRHRUQN BH. (PO
WKDW WZR RI RXU PHPEHUW KMKLW YRSORQWHEWHGR!
UHFHLYH WKH VDPH VXSSRD®ZDOWG FHHH@ XWKH] K P D@\

2XPRQWKO\ ELUWKGD\ FHOHEH W DR @V LUMHHP D DQV IRIQU
VLQJLQJ SOD\LQJ JDPHVGHOLK LRIV HWR FCHP® GIKD MR U
RQH RI RXU WDOHQWHG PHPEHUYV

(YHU\ 7XHVGD\ ZH DUH UHPERRHSO RY KKHRZ AKHE FPORS D IBRP¥H WRUHW
FRQVLVWHQWO\ ILOOHGVADVUK HRPS D HWHD® ¥ OD QG MVRMEHHKIEW Y Q/GR B & W H. G

.l \RX NQLW FURFKHW R @RX /G MLE ZX\L O HNRD WRGQIRHIHEQ U XN Q GV PHt
D P WR S P DWH HLYDRVDORXOHY D&IGH U 7 DHWEH PIHUPHE HQURV PEHLPLEH)
DQG ZDWHU WR VKDUH

‘H ZHUH DOVR GHOLJKWHGUW® UHFHLYH D YLVLW IURP UHWL
PHPEHU ,QJHU ZKR VWRSSHIH&\ ZLWK VHYHUDO EHDXWLIXO
ZKLWH DQG EOXH KDQGPDGH LWHPV WR GRQDWH WR PLOLWDU
RUJDQL]DWLRQV 7KDQN \RX ,QJHU IRU \RXU FRQWLQXHG
JHQHURVLW\ DQG WKRXJKWIXOQHVYV

(QMR\ WKHVH SKRWRV Rl @3HU V SDWULRWLF GRQDWLRQV D
&ROHWWH V DZDUG ZLQQLQYISDIJKDQ 8QWLO QH[W WLPH KD
VWLWERLQJ

9 #

<RJD FODVVHYV RQ )ULGDDWH EHB@® RWRRLQJ W R U RKLIKRKWX PWKRIUV XIXR B b
\RJD DQG DGDSWWHWK®BVFODVYV IRU DOO

(YHU\RQH LV ZG OFR ZH ONOR EIHWDAPHDQH G D WH K R\ZWRUIXHAW FEKHL MRHQ X
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OHQLIHH 9DOOH\ &RPPXQLW\SRBXSER RKG L
%OYG 6XQ &LW\ &$ WV $SSOLFHDW
SURRI Rl LQFRPH DQG UHYLGHQFH 2QO
SRUWLRQV

) 0 .D\ & LVQHURV 6HQLRU &HQWHU '™RO\ k
' (YDQV 5RDG OHQLIHH BR®WKO\ IRRC

Q WR 5LYHUVLGH &RIXIQ\W O i HQQLRIUAL

6&&$21ILFH SUHVVéEF%IIRRG WKDW FRQWDLQWNFHRD MXHEH

PRUH 2Q VLWH UHJLVWUD\VWDRG®V LM DIFG
JRYHUQPHQW LVVXHG SKRWRDPR' RWR WK
GLVWULEXWLRQ )RU PRUHDL@GRQ PHBHNULRR

TUDQVSRUWDWLRQ
'LDO $ 5LGH
5LYHUVLGH 7UDQVLW $JHQF\

(PHUJHQF\ 6HUYLFHYV

OHQLIHH 3ROLFH QRQ HPHUJA%#PGHUD 3DUN /D /DGHYBR(5GQ WM
OHOLIHH 3ROLFH (PHUJHQF\ /KXUVGD\ RI HDFK PRQWK V DPRREPE MK

OHOLIHH 3ROLFH PDLO RINILFAVKH 2& )RRG %DQN W V FDHH KB MM LGRI

JLUH '"HSDUWPHQW 6WDWLRQWKHP EXW WKH\ PXVW EH SIUHWVR QMK HD
YROXQWHHUYV

$QLPDO 6HUYLFHYV
$QLPDO &RQWURDO
$QLPDO 6KHOWHU

3 3

+RXVLQJ &DOO SHUULV 1) DPHOU I5H Vd

&RPPXQLW\ &HQWHUV 6HUYLEHy 3SHUULV &3

OHDOV RQ :KHHOV

&RPPXQLW\ &XSERDUG S8WLOLW\ $VVLVWDQFH OWBG 9DOOH\GDE
D\ &HQLFHURYV 6HOLRU &HQWHU3HUULV &$

21ILFH RQ $JLQJ

9HWHUDQ V $VVLVWDQFH &LW\ RI OHQLIHH 6HQLRU YsIHIVARDXEJG-H DLW H
+RPHOHVV 2XWUHDFK KWWSV  WLQ\XUO FRP VM F

&DEOH 79 S5LYHUVLGH &RXQW\ 21ILFH RI $JLQJ
JURQWLHU KWWSV ZZZ UFDJLQJ RUJRRU 5LYHUVLG
OHGLDFRP

6SHFWUXP 79

'LVK

$7 7 'LUHF79

SWLOLWLHV
(DVWHUQ OXQLFLSDO :DWHU
BRXWKHUQ &DOLIRUQLD (GLVRQ
6R&DO *DV

9HUL]RQ 7HOHSKRQH

6SULQW 7HOHSKRQH

‘:DVWH ODQDJHPHQW

&RXQW\ Rl 5LYHUVLGH

ODLQ ,QIRUPDWLRQ /LQH

&RXQW\ 6XSHUYLVRU &KXEN :DVKLQJWRQ
9RWHU 5HJLVWUDWLRQ
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