\&% f’”” Z
(Glvi

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

, KRSH HYHU\RQH LV GRLQJ ZHOO $ ELJ UHPLQGHU DERXW +B¥ DWWV HW

0,
7KIQHZ GLJLWDO IRUPDWHLYVI—|QV\)WLIOFQ)H }éﬁ, Sn VT ONIHRL p RLODWH
QRW KDYH PXFK WR GR ZLWK LW E JRHV

1 \RX QHHG D SD\PHQW SWWDQWBQHI

2XU +MH@ORZWW\ ZDV DV DOZD\RR® ZRR @ H/ HWH R
ZDV IDQWDVWLF DQG WK H SHRALD d% EXOMG|
ZDV FHOHEUDWLQJ RXU OLFWLIN : RRAWPKT
:KDW D MR\ DQG DQ LQVSLUDWLRQ A7 R S Q;B%RSODFBQ;SS‘ZMEH'P*QE['

/JRRNLQJ DKHDG ZWFZZ.@G[ECHOK(IRH/IN\MEQ@IDWQ HYHQWYV WKURXQRRWX W HW®
1IRYHPE QG DW D P, ZQ OWEEHMMENGU ARDDB RQJILW HDUO\

ZLWK %RDUG PHPEHUV DQG RIRQDRXRHQW WR DQVZHU DV PDQ
TXHVWLRQV DV SRVVLEOKUWNSH K, H DO
DQVZHULQJ XQWLO , UXQ R%lWTRE’%‘% i?ﬁ% %gﬁw\)&%v%%m
ZKLFK PLJKW KDSSHQ DW WKH VD

7KDQN \RX WR HYHU\RQH z&R admuuw N ASOPWRY Wi bRIWRRV B VIRQH

DQG TXHVWLRQV , KRSH ,CKD YD @QR/IZWHKHGIWKHPWKRURXJIK
VDPH WRSLFV FRPH XS UHSHDWRGW®D\Z HZ IDLAK LV. RQH RI WKH
KROGLQJ WKLV XSFRPLQJ IRHF W DOV IMRU BLRYL G -

IRU HYHU\RQH

2AQRYHPEHUWZHWKOBGOLEYHHULQJ 7KDQNVJLYLQJ GLQGQ
DQG ZH FRXOG UHDOO\ XWHDNMABVY HVR[W H D LKYHQG V

FROQWDFW WKH RIILFH -K¥WLDPHTRLGN OLH PHLUHGSH
PHDO IRU 7TKDQNVJLYLQJ ROL&KBOHV\W’FD\X/L\] /<
IRU WKH '"HFHPEHU VLW GRZQ GLQQH .

%\ WKH WLPH \RX UHDG W KJIH\S OVIjR
VKRXOG EHUZPORWKXQMXHQ FRPSOH
DURXQG FRQVWUXFWLRQRIDQUHD W D
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&OXEV &RQWDFW &RQWDFW FOXE OHD®HR G KLEBHM UQIX

7+( 6&&$ +2676 $ 0((7,1* 21 17+(8(6'$< 2) 2" 0217+6%$7 $0
.7+ $// &/8%6 72 ',6&866 ,'($6 83&20,1* (9(176 $1' 2%&M®&1 )((
<28 $5( :(/&20( 72 $77(1"

35 BN@ i laN °@ @
0 #

" # 4A4N/NON3N #
SUHVIGBIQN% LD QFR 3UHVIMH®MW DLOH\ SUHV&ADUROWMQ / 6FRWW
DOE #\DKRR FRP = #\DKRR ERP &DURO\QVFRWW #\DKRR
93%LOO $GDPV 93:LO0O +RZDUG

PRELOLVKRPH#\DKRR FRRVZLOOKRZDUG#\DKRERRREPGHWEDUD ODUORZ
7TXHUW DP OXVHXP 5RRBHBRAWDFW OHDGHUVKLS IRU FOXE SOD\ VFKHG

# 6 # W3 #8 # &R /HDRAHU&DVWOH

3 X SUHV&AGHWOMWD O -RQHYV JUL ZHLJK LQ DW DP &
SUHVLBERWRQLJIHU FMPHPEHU#KRWPDLO FRP

PFJHH #JPDLO FRP 936WHYH %HDWW\ /IHG E\ ,QVWUXFWRU 6XH /
93'DYLG %XUWW 6WHYHEHDWW)\ #JPDLO 7RI 7KXUV DW DP SP &
GPEXUWW#DRO FRP ORQ DW SP :HG 6DW DW 6 SP #

7XHV 7KWUV DP SP )UL7TKXQY DW DP SP 6KXI|BUHEIEK @GRE P

1RUWK 7RZQ +DOO 3 $ # W 4 XWXG\PRUD #JPDLO FRP

( # SUHVAGE®MNO .YHQER 93'LDQH 'UDSHU
SUHVIDEGEHRW RVWRQ UDQGDONYHQER#JPDLO FRP

:DJQDJ #JPDLO FRP 93.DU\Q +DUGLQ 7XHV 7KXUV DW DP &U\
+RUVKRH 3LWV 0RQ 6XQ RWUDPKBIBGLQ #IJPDLO BRP

, " # 7XHV DW SP QG 6XQGMHMGCDRFHRRYWUXFWRU IURP
SUHV'IDYHQGWs DK P SP &LYLF +DOO SHUIRUPDQFH
5DKPGDYLG #JPDLO FRP # 0 0 # YUL DW DP 1RUWK +DOO
93)OR\G 3DXWVFK SUHVIBWQMFN 1XJHQW

ZXGQXWV#JIJPDLO FRP QIJQWSWUFN#\DKRR FRP

ORQ 6DW DW DP  7X983 HWW\DWD Q '§IRJ + RXW

, $ # 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

3UH V.IDGMHKQOWMHQ &UDLQ@UHVARBHH WKRD GV 3UHVILGBQWXJIKHQ

.DWK\BFUDLQ#YHUL]RQRMHUKRDGV#YHUL]RQ\QBIWDXJKHQ #JPDLO FRF

936KHU\O 6WUDGOLQJ93-R $QQ %HQGHU 935LFKDUG 9DVTXH]

VVWUDG#JPDLO FRP MRGLEORQG#YHUL]JRQ7QWWNULFN #JPDLO FRP

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

# # -

SUHVILYGHQ® 1HWNLQ 3UHV/IRGHDWOF*HH

HYHO\Q QHWNLQ#JPDLORERMPFJIJHH #JPDLO FRP
936WHYH 1HWNLQ 93.LP +DWFKHU

(YHO\Q QHWNLQ#JPDLNLPRKDWFKHU#YHUL]JRQ QHW
ORQ 6DW DW DP SP &HUWBBMWV BRREP &LYLF +DOO
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! 2 #  c(!- 2 d # - - #
SUHVBEGBQWREE S3UHVEBOQWHU /RSH] 5HBYWHVEAGH GBP SVRQ
$ODQFREE #JPDLO FRPMORSH]JUHLV#\DKRR FRP6XHSDGLOOD #JPDLO FF
93%UHW 3HPEHUWRQ 939DOHULH *LEVRQ 93,UHQH ODUTXH]
SHPEHUWRQOWG #YHUL]RILBDWRWQ #\DKRR FRP
QG 7KXUV DW SP 7URSEBBHARR® +DUG\ 3DFWLFH VW QG ORQGD)
$ " # MLOO#DVNKDUG\ FRP ORQGD\V SP OXVHXP 5
SUHVEGRW: RQJ UG 7XHV DW DP SP :BEE#DO® # #

+ # SUHVLRBMHQYWGHUVRQ
93-XG\ /DF\ SUHVHEHRWDUUHWW
LDPMXG\ODF\#JPDLO FRPANE WULSSLQ #JPDLO FIRRGGHUVRQWRPJIDFH#JPI
ORQ 7KXUV DW DP SP 9BIBWHSKBQ &DUXVR 930LNH 5LFKDUGL
& # VXNNDIXO#\DKRR FRP FDOULFK #DRC
3 U H VAGEH® WF & X H 7KXWW SP &LYLF +DOO VW 7RMV DP 7URSK\ 5R]
JOHQ#PFET] FRP , 3 # 4 #
930DULH 6LOYHU 3UHVEGW @QW&ROOXP 3UHVAXGIHB W XQW
%XII\WLOYHU #JPDLO FRP GZUD\KXQW#JPDLO FRP
VW )UL DW SP &LYLF +BB@O/LGRUR 3RSR &DUGKHR®DMU\ -DQH :LOOLDPV
& " # ZHWUDYHOVXQFLW\#JPD
3UHVDGHQWQH :LOOLDPIKXWDW SP &LYLF +DOO VW :BD®& SP 1RUWK 7
ZHWUDYHOVXQFLW\#JPDLO FRP 6&7 ! 0 >FBC cO:
931DQF\ 'RVV 3UHVIDAHEW /RYHQGDKO
1GRVVPN#DRO FRP YIZDX[ #JPDLO ERP
WK :HG DW SP &LYLF +DOO QG 6DW DP SP 7URSK\
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$ OHVVDJH IURP &RXQFLOPDRWHARE .DUZLQ OHQL
ENDUZLQ#FLW\RIPHQLIHH XV

*UHHWLQJV 6XQ &LW\
, ZDQWHG WR WHOO \RX DZE.RXOWEW ZAR P HZJUMR Vi B U-THHN VHV@ QD W D G

'"HQQ\ V ZLOO EH FRQVW U XFIWHIED G M KBIQGR WH DSVE WWEHS @ R Q B IE FKH.(
WKH /$ JLWQHVV SOD]D \RRHWAKRIUBBVYWR N BEGM RO R S H LLOQNGE XH DIR UWR
WKH JURXQG XS VR LW HLOO H IR DHER XK DV\HD U EHDRUBHEK IRU R X
,Q RWKHU QHZV GXH WR WWH ,0ZLRW \E R LOULMVHD WALBDS GRIHDAM H A K\H
SUHVHQWDWLRQ ZLOO EH R® RREWPWKH OMK 6\D\YD-BW HQ W RLVE RROBHHY.
WKH SXEOLF DQG IUHH WR DWWHQG

, ZLOO EH SURYLGLQJ IJR¥AF WY HILYQUHZFRD @ i R R®WHLR BO B Q\GR | B
SOHDVH FRPH XS DQG VD\D&HDWORLQJHLAMM OQYHORA ENRLDYRMN A XEW

27Z \RXWXEH FRP FKWVRIFHQOKHHWERI IFKD @ R KQFW® [PV HEW RQ B D V W
7KH SUHVHQWDWLRQ ZLO® GEHHHH EY FKGRMHD ODRNXB DIRZQ! (RXTE DEEKOD
SURYLGHUV

e 6SHFWEKBQQHO +

e )JURQWLHU &RPRXOQ QRIHOL R QY

e OHGLDF&R¥DQQHO

7KHVH FKDQQHOV EURDGFQG V¥ FRRX QIRYHH QR OW W R IRVFIRGBWKIOHZ
RQ RXU FLWWWISESDZHZ FLW\RIPHQLIHH XV OHQLIHH 79

&LW\ &RXQFLO PHHWLQJWDNGIGKW R GUBW HG QN FOIDE) & IORHE K SAHRQQ V
WKH SXEOLF <RX FDQ D OH R KIDQ\GFHOR QIO\RXH KPQ HR SRV K R X' W FWR K
&LW\ SOHDVH HPDLO PH DW ENDUZLQ#FLW\RIPHQLIHH XV

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

%2$5' 2) ',5(&7256 0((7,1* 3OHDVH FRQVLGHU MRLQLQH DVRR
2SHQ 6HVVLRQ +RPHRZQHUV RQO\ psso\ WR EH RQ D FRPPLWWHH
2XU QH[W PHHWLQJ LV 7XHV+DDROY HIJEHPBX MY W KRB G HEEFRARIPH )RUPV )
LQIRUPDWLRQZZX\ \EXQIRXMELYWF FRBQG VXEPLW LW WR WKH B&#&WR
&/8% 68%0,66,21 *8,'(/,1(6 ORFDWLRQV DQG WLPHV RI WKH P

‘H UHVSHFWIXO0O\ UHTXHVEP MWK B HQGDRIGKEROB DR GURMRSNQEYV &RPPL
QR ODWHU WKDQ SP RQ M IOH P LWK DRJIWH.IEDKH PIRPXWK 3O HDV

W R ZRUGV (PDLO :RUG WRFLILIOH "RPRRDMFBIIERRFPXYMHH 1RYHPEF
DFWLYLWLHV#VXQFLW\FLY MFH HF RPO XEOMRMVE 7IXHRVEOA H FRE PRWQ W K V
JURXS QDPH ZULWHU V FRQYDWMRQLYIULPADWRRP DQG RUJDQ
FRQWDFW LQIRUPDWLRQ FRWRKQQ MMHIREROWLEOWH RUQ RRPE H WEH H
GHWDLOV DQG JHQHUDO FRQRMDEWXPQI RV DWVRIORED \ 3 KORWRIKUDS K <
WZR PXVW EH FOHDU L Q HRROXDQ R Q/NGHEWMWHGEBY FUWWHH 1R OH!
3KRWRV DQG DUWLFOHV RHO®L¥FHUH®/LRKPEPEGE SLQQ WHRH BEH W

WKH 6XQ &LW\ &LYLF $VVRFLDWLRQ DQ®G VWDIIKXUVGD\ ORQWKO\
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+DSSRYIHPEHU 3OHDVH FKHFN RXW
IURP WKH &LW\ RI OHQLIHH

S3OHDVH QRWH WKDW &L WO RV HECH R|
1RYHPEHU WK LQ REVHUYDRKREKHVE
1RYHPEHU WK DQG )ULGD\ R1 RFXIDRE

(@ 6- i/, (+ _0(+,

<,9:6:°
-RLQIRW OHQLIHH V 'D\ Rl WKH 'HDG HYHQW;DW
OW 6DQ -DFLQWR &ROOHJIH /D 3LH 5
RQ 6DWXUGD\ 1RYHPEHU VW Li)q_' IEH%HEUDWI-WKD-IQG-I[BLLWEQ

HJ' FRPPXG@LWN
V RQ )ULGDR

N 6WDGLXP DW 0¥
FLSV\L\\RIJWHOLIHHRX)\/

7KH HYHQLQJ ZLOO LQFOXGH D &DWUL @Eéf
SHUIRUPDQFHY DQG HQWHUWDLQPHQ W
FUDIW YHOQOGRUV D .LG =RQH DQG
DFWLYLWLHV &LW\ /LIH &DU &OXE 'LV
7KH SXEOLF LV DOVR LQYLWHG WR SD

GH /RV OXHUWRYV FRPPXQLW\ DOWDﬂDQG GHFRUDWH
D 7DSHWH )DPLOLHV FOGZURTNHEYM VSDFH IRU DQ
LQGLYLGXDO DOWDU D QUGARUS¥KE®EW D WDSHWH E\
HPDLOLQJ FXOWXUDODUWV#FLW\RIPHQLIHH XV

66+0, 90+(@:

‘H KRSH R’VR DD WMHR XU ODVW )RRGLHYHPEHUYV RI RQ )ULGD\ 1R
W K S P DW OWOHPQHDB LIPS K ROOH/IH V

3LHGUD 5RDG 7KLV PRXWKZDWGEHMLQRIFMHY HQW SUHVHQWHG E
FROODERUDWLRQ ZLWK WkKDBF&IOMARRE RRGHI@QHIHH D& W 6D Q
WRJHWKHU RYHU IRRGHYARWRQYY HRXWUHDUWDE. GRBOW DQG

#,:,9(5: (@ ,9,465@ %;9,(4 0./; 0./; E 630+

-RLQ IXN/OLHQEUDWLQJ DQG KRQRQUILWY RVX AXEHMEBDU DR Y (LA BRXU FRPPX
1RYHPEHU WK D P V 3DBN DW +%@§| b%%

/DQH 7KLV IDPLO\ IULHQ®O®\ SHYH\QHAD \& D \9@ HWUDHD
UHFRJQLWLRQ DQG VSHHF@(Hwomvwﬁsmmmmm@ﬁmnwmmum\kmw XS WK
UHVRXUFHV DQG PHHW VHUYLFH SURYLGHUKW )LIJKW +ROLGD\ +RPH
UHWXUQV WR VSUHDG VHDVR® !
URRIWRSYV LQ GD]]OLQJ VW\(
FDWHJRULHV -XGJHV ZLWW® \DHY
WKH FRPPXQLW\ ZLOO FKRRVFE

RYHUDQZXZ Z FIW\WWRIPHQLIHHKWY
PRUGHWDLOV

,50-,, <32@ :,4 967 -- =,5: _VER
6DYH WKH GDWH IRU 0 H QL IHHHD W5 (Wb W& N\ 6,X0H BvL
&LYLF $VVRFLDWLRQ X B& D\ & L VY HFFDHDH Y 1/ G

D P S P RU XPWHOEBIL@\V DUSK RVDROL, '
SURRI Rl UHVLGHQF\ )RD MKILW HBHEL OF EN DG T
QR WLUHV HOHFWURQLFV RU PXOFK

196; -69 ( (<:,

IDFH XS \RXU VQHDNHUVDM W HQGE DA HR V I KIQRIVQ IR UL IV @
6DWXUGD\ 1RYHPEHU QG6DQWD BRVD $F® ®HPDW
$IWHU WKH N NHHS WKH GXPRXRIMHI IRQ VRXWLQBWIQR C
PRUH H[FLWLQJ REVWD FROHV F B B DHGV UPRVAR G HW SD L
GRQDWLRQV EHQHILWLQJ WKR W H@U M H GIFRRIFPOALMR\G
ZZZ FLW\RIPHQLIHH XV KHDOWK\PHQLIHH

¢
F

n
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2Q WKLY¥YHGBRQRU DOO RI RXU VYHWR WHUW HRDOQWKWKHB LAULOOLQJIJQHYV
VDFULILFHV IRU WKH JRRG RI DOO

I

¥

2

S3OHDVH WKDQN D 9OHWHUBQRRRK RXUW VY UGHMHGREGCGWHRY WKHE D\

'H ZLOO EH SODFLQJ IORZHEXQRMDWEHR QHWNUHUPEMWHMRULRDO
WKHLU KRQRU

7TKDQN \RX

4 $ $

‘H DUH RQFH DJDLQ RIITHHUQWR 6@KE FKBBMNYYLYILLIDIES DQ ESHHU VIRMWHHHIQN

BLQFH LW KZWQB IRWYHI WRKH ODVW QHGH* UDIFUWY \Z WXIQF K IE FD[J W RFSUGRW DR K
WXUNH\ GLQQHU DQG GH\WSURQ CHRMIGMUH B WAR ERNXN §KMKXHB GMDVH FRQ
JHUR RU VHQG DQ HPDLROP WRRDGBWERYLWLHV#VXQFLW\FLYLF F

$V D UHPLQGHU LI \RX VLURX Xz OFOU Q/RK\L E HP 1D E O GELMIRLYUH LD X B FIRREW K H

7KHUH ZLOO EH 12 &267 BEWHRQ®\ SO HPIADD ¥ XOUM B MD LIRX VMIKRIDE WHR |
EH WKH VDPH DPRXQW RI URWVLB P8 H QLW KRX KIRLRMH FD@® RLEDA-RIJGEG DA/H URKY
WKHQ \RX ZLOO RQO\ UHF KL MH RQKH & H Q@LHUQ HURMWVQR XNBKCRHIHY H QF R @ YA IGG
EHIRUH RUGHULQJ

‘H DUH DOVR VHHNLQJ YRQ®8 W HHHODL YWHRUDNVLVW ZLWK WKH G
3LFNLQJ XS WKH PHDOV DQGEPABNHQWWERHOONR WKHLU KDSS\
WDNH DERXW DQ KRXU RUHWZRQZWWKK FRQWDFWOHVV GHOLY
PRUQLQJ RI 1RYHPEHU WKROXQRMH BUHQUQWHUHVWHG LQ
SOHDVH FRQWDFW XV YLD]HKRQRUDW QG SUHVV

DQ HPDLO WR DFWLYLWLHV#VXQFLW\FLYLF FRP

30HDVH NHHS LQ PLQG WKIEMJIGIQRQPUY ZLOO EH GHOLYHUHG
DW DP RQ 1RYHPEHU WIDWHR SOHDVH HQVXUH \RX
KRPH RU DQVZHU WKH GRRU

+DSS\ 7KDQNVJILYLQJ
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JRU WKRKWR ZRXOG OLNH WR KDRHPIDRBID\PHQW SODQ IRU WKH XSF
DVVHVVPHQW ELOOLQJ WRKYHH G RPADKUHG | RO ORIHFRWRUV KDV DSSU
IRU

e 3D\PHQW SODQ DUUDQJHPH®SM @LOO EH DFFHSWHG WKURXJK
IRU XS WR D SHULRG RI VL[ PRQWKYV
e $Q\ SD\PHQW SODQV DIWHIRS$BHIRAWH WKH ZLOO QHHG WR
%RDUG RI 'LUHFWRUV IRU UHYLHZ
e 1R SD\PHQW SODQV ZLOO JR LQWR
e 3D\PHQW SODQV DUH OLPLWHG WR RQH SHU KRPHRZQHU

3D\PHQW EGDIMUWUPDMQHG VWDUWLQJ LQ PLG 'HFHPEHU 30OHDVH UHDFK
RXW WR $YDORQ 0DQDJHPHIHP WMQRWRDNH\BR\PHQW SODQ DUUDQ
KDYH TXHVWLRQV DERXW WRK® DWFRXQW WKH\ PD\ EH UHDF

RU VHQG DQ HPDLO WR VXQFLW\#DYDORQZHE FRP

3 + G # -

.QLWWLQJ &URFKHWLQJ *URXS 8SGDWH

"KW DRQGHUIXO PRQWK LW KDWVEHHQ LQ &LYLF +DOO 2XU ODG
KDYH EHHQ EXV\ NQLWWLQY YPWRHKHWLIQJ DQG ZRUNLQJ RQ
RWKHU SURMHFWY :H FROQWYQXRLQIRQIJURZ ZLWK QHZ PHPEH
UHJXODUO\ 2XU JURXS LV QRZ RYHU VWURQJ

2Q 6HSWHPEHU WK .LP DQOXRWQD DWWHQGHG WKH $00 &
PHHWLQJ DQG ZH DUH H[RLWKIREZPERKW WKH RSSRUWXQLW\ W
RXU JURXS GLJLWDOO\ LQ WKH IXWXUH

'H DUH DOVR WKULOOHG VBR/\ZBOBRBPH D QHZ UHFLSLHQW (P
ZKR KDV DVNHG XV WR SURWWNGHQUHHPLH EODQNHWYV DQG KD
DGGLWLRQ .LP UHFHQW O \HGHROALSILHFWBIH G ODSJKDQV WR +RS
ZKHUH WKH\ ZHUH UHFHLYHG HALVBK HHQQWBW MR\ +HOSLQJ RX
DQG VXSSRUWLQH WKBUW RHHEDWVZEW R/KDQG ZH

ORRN IRUZDUG WR FRQWLQXLQJ WKLV PLVVLRQ

(YHU\RQH LV ZHOFRPH WR MRW& XV RQ 7XHVGD\V D

S P DW &LYLF +DOO 1R&ENKHV\DIHOOV %RXOHYDUG
UHTXLUHG MXVW EULQJ \RXW BIQWBXWLDVP &RPH VHH ZKDW
DERXW DQG HQMR\ DQ DIWMHWQRRQGILOOHG ZLWK IXQ ODXJK
IULHQGVKLS

8QWLO QH[W WLPH

681 &,7< &25( &285,(5 _ 1RYHPEHL



4 # 2
( & Cc # * 5 ¢

2. AFREHU ZDV VXFK DQ H[FLBWLXXMUPRQWK IRU WKH 7UDYHO &OX
PHHWLQJ LQFOXGHG&SUHVWWDRH R3ID UM EHLLAN H W V

IRU OHPEHUV JHW D IXOWKWH3IPQ®\ZRAQ WKH\ DWWHQG
'HEHPEHU UG $W WKH 1RYHPBHPEMWK &OXE OHHWLQJ ER

DQG *XHVW 3DUW\ 7LENHWV ZXB®WW IRU VDOH OHPEHUYV

QRQ UHIXQGDEOH 7KHUWH7LYNH®VPIDMHGQRXPEHU Rl 3DUW
WLFNHWV ZLOO EH VROG DW WKH GRRU

:H WRRN 'D\ 7ULSV WR DUQHYWLQBWKHUV 6WXGLR )DQWDYV
&DVLQR DQG %LJ %YHDU VKODMWRHBHVIHVW 2XU 2FWREHU wW
2Q0\ /I XQFKBWARWNOXY DOO WR FRPH WRJHWKHLLghRU/LOJ)kQ,\F\}( YEWLWL v

ZLWK HDFK RWKHU DQG XIIKBUN-IUILGHDéldq%,RXWI'_é W%Qﬁ IEW5kwWw VKR?Z

H DOVR GLVFXVVHG WKHHFEMWR Y SRWHREREYVWRHYEH Po ZRUNLQJ &O
(OHFWLRQV ZLOO EH KHOXGDDW MKW H'GIRMWWE®UCHHDLW\ DRGRPRUH

UXQQLQJ DQG ZLOO EH D ODROXE&OHHPRHU SYMOIHUBBQBD 5DLOV
GD\V QUMXMQEULHU 5HVRUW

VFHQLF WUDLQ ULGHV <RUNWRZ
+0HY \RX VHAHHQORDY HOJ KD KR HMDPSXV DQG 3KLOO\ $PLVK % UDQ
DURXQG WRZQ DW EXVLQHRVHR/P B QBREBINMV DX i D@ WKHR Y HUZMK H\ v &

&OXE OHHWLQJV VHH LW )\660UD GO WRKER oW KB HAU)LRSU S HDW DrRQ D O
DURXQG WRZQ 7KH 7ULS FoRKQIW WVF O/L QV@/EBDBU R XU WULSV DQG

+HUH DUH VRPH RI RXU XSFRPLQJ WULSYV
7K 7TUDYHO &OXE PHHWY RQ WKH IL

'D\ 7ULSV PRQWKU QH[W PHHWLQJ LV 1RYHPE
. OHGLHYDO 7LPHV 'LQ@KRS7TENIRQDBP HRRUYV RSHQ DW U\8 VP DWD C
ZDWFKLQJ VZRUG ILJKWVWVREQ G ®IR}XXWWS ¢J 'XEE® MKHHU IRWDU -DQXD
ZKLOH HQMR\ D IDEXORXV PHDO LQFOXGH )5(( SDUWLHV @8&$ 5H

. <DDPDYD &DX\OWQR OHYHO FDSEYR YUMIKHR YHRWR ,' FDURURD\ N
VORWY DQG PRUH DUH ZHOFRPH WR FRPHW WR RXL
. &KULVWPDV ZLWK )UDQNGMRDHOCE DVRIR\R@RXU 7ULSHU WIS

JROGHQ HUD RI PXUDFY%H WR PHR QB ¥ KOMIN®W P SVWHDVH KDYH WKKBJIH[DF
6DQWD &0DXV LQR®PEAOV ORQFKZANWX PROMK )RU LQIRUP DAMPMR @ WF L
QRS AMWH[RX RQ 1RYHPEHU
OXOWL 'D\ 7ULSV
. 1HZ <HDU V (YH 7RXUQDPHQW RI 5RVHV <&
3DUDGH GDWHHQORDMW EHLQJ EXLOW DQG HQMR\ D
1HZ <HDU V (YH 'LQQHU 3VHW WD UDKMWHHUYHG VHDWLQJ DMWALER
6DQWD $QLWD 5DFHWUDFN DQG PRUH

y
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4 & I 2 ?,7
7TKH81&2 )81 HK&/IXDOO\ JHWV WRIHWKHU HYSHBR\ [IRX &WXKLH 6D
EHHQ VR PXFK IXQ WKLV \KDYHDXHIW D@\ :RIIRX&W SOD\HUV

+RZHYHU GXH WR FRQIOLFPE HUW VKR Q\LIGD \I\R WHKDEM Z DG5S FVERE
'$5. XQWLO -DQMDALOO PLVV DOO RI \RXVER G RAWHK \RXQ WD

DJDLQ

%H VXUH WR ORRN IRU RXBUHI®RKOHHUQ W6 o BX@BRDRIR0D OKx
-DQXDU\)RWKRUH LQIRUPDWLRQ SOHDRU EDQP 0RWY {IDWH D

'H ZLVK \RX D +DSS\ 7KDQ PDWYIA ¥“ID@ES \ OIHHIZU ¥ KEKW UVYWR P D¢ KGIH 4/
\HDU

o

‘\\ ’/ :%\ N = \ . \"\Z - :/f/
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%HJIJLQQLQJ :RRGZRUNLQJ KDV D IUDPH JLYLQJ LW ®PH\Q ZV MKG
‘RRGVKRS PHPEHU 5DXO0 'RZQLQULIKWVEHPWS\ IFRRP SROH WREBKQMB 7K
%HJLQQLQJ :RRGZRUNLQJ HUDVWIXDUHWRO®I D EGHHDKWLIXO V
WUD\ 7KLV SURMHFW ZDWRIWZKRHLQ RQH DV WKH ERWWR

WUD\ ZDV DOVR FUDIWHADYDXEGEXWWLQJ ERDUG *UHDW ZRU

, \RX KDYH HYHU ZDQWHGNWQRJIJWDBM \RXU KDQG DW ZRRGZRU

LQYLWH \RX WR VWRS E\ WKKHH :QRPW KRS DQG VLJQ XS IRU
%HJLQQLQJ :RRGZRUNLQJ FODVV VWDUWLQJ LQ -DQXDU\

7TKDQN \RX WR :RRGVKRS PHPBRG 5L
GROQDWLQJ WKLV SLHFH RI DUW

7KH GUDZLQJ IRU WKH ZLY@PQZLODI

JULGD\ 1RYHPEHU WK DW S P
. \RX DUH XQDEOH WR VWRRS EW YER W %R GJﬁRS ORQSSNBEL\E).&,J.:
DVN DQ\ TXHVWLRQV RQ FODRGWRW, ;'} VBKHS & 9,'5/ % ,%%N.RWV
NQQ *DXJKHQ DW ILYH WLFNHWV IRU <RXUGR QRW

'RRGVKRS WR SXUFKDVH WLFNHWYV
‘RRGVKRS 5DIIOH $ 7ULEXWH WR WKH &DOLIRUQLD 6WDWH
%HDU 7KH UDIIOH LV RSHQ WR H ©RWUWR QBQ
$V D WULEXWH WR WKH &K®ISI RURD GRVRWRWW @HBG WRK H HHSRUGH V H3QUAD 2
LWHP IRU 1RYHPEHU LV DXF RX\EGRHRHP DIXYOHF Y EG Q HE A RDAVIEH @ Q LIQW
UHIXUELVKHG EDUQ ZRRG P,M)DRW\DDI GHK WH F NGLWP HERH\R Q R W YBINV 3 FRQX
VFHQH ,W LV IRXU PXOWLSOHWZERGIMNQIE DLHREY WKLY DEXRDNHHDW VDLH
D ' HIIHFW (DFK OD\HU Z DMK R X RQEHU Z\LIOHD \EFHJ R D O O\HO5

SDQHO LV D &DOLIRUQLD EWMNOOAHKLQG WKH EHDU VKRZV D

EHDU VWDQGLQJ RQ D PRXQWDIRHORREVKRSWKKEORNVPRRQ IR@ \R)
PRXQWDLQV EHKLQG DORQXVZWWHKYBFMERBHW LQ WKH VN\ 7KL

EWHR-
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TKHBUWYG &UDIWV *XLOG NLFNN® RPHHWH)YHDVRQ ZLWK RXU IL
RQ 6HSWHPEHU WK ZKHUH GHHIPEHRYV WDXWKHUHG WR VKDUH L
\HDU DKHDG (YHU\RQHH HQ N RQH® BWHDUWL PR RULJ

KDQGPDGH JLIW FDUG ERRNOHWYV

,Q 2FWREHU ZH KDG IXQ SWLIXWLYZROY®RWHFRUDWLQJ EHDX
ZRRGHQ ELUGKRXAMHW DWIGREIKOWXEBDO %DUGR *DOORUR :H
DUH VR JUDWHIXO IRU %® RER YXIHOEBHURXY FRQWULEXWLRQ W

JRRNLQJ DKHDG WR 1REFHPEWUQJPBP EHY \XK X DG
VXSSOLHV WR VZDS DQG VX DOHN R IBMKZRQMNLIDIJRWKHU :H ZLO
RQ D IHVWLYH KROLGD\ FUDIW GHWDLOV WR FRPH
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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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