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 6XQGD\��0D\���UG�LV�3HQWHFRVW�WKLV�\HDU���3HQWHFRVW�LV�WKH�WKLUG�³KLJKHVW´�+RO\�'D\�RI�WKH�
&KULVWLDQ�&DOHQGDU��RQH�WKDW�PDUNV�D�PDMRU�PLOHVWRQH�LQ�WKH�OLIH�RI�WKH�FKXUFK�–�WKH�FRPLQJ�RI�WKH� 
+RO\�6SLULW�WR�HPSRZHU�LWV�PLQLVWU\�WR�WKH�ZRUOG��7KDW¶V�WKH�WKHRU\�DW�OHDVW��EXW�LQ�SUDFWLFH��DW�OHDVW�
FRPSDUHG�WR�&KULVWPDV�DQG�(DVWHU�LW�KDV�EHFRPH�DOPRVW�DQ�DIWHUWKRXJKW���6XUH��ZH�SXW�XS�WKH�UHG�
GHFRUDWLRQV��DQG�VRPH�RI�XV�ZHDU�UHDG�DV�ZHOO��0D\EH�ZH�HYHQ�UHDG�WKH�3HQWHFRVW�VWRU\�LQ�D�GLIIHU�
HQW�ODQJXDJH�RU�HYHQ�D�YDULHW\�RI�ODQJXDJHV�RQFH�LQ�D�ZKLOH��%XW�RYHUDOO�,�GRQ¶W�NQRZ�RI�WRR�PDQ\�
FKXUFKHV�ZLWK�PDMRU�3HQWHFRVW�WUDGLWLRQV���,�GRQ¶W�NQRZ�WRR�PDQ\�&KULVWLDQV�ZKR�PDNH�D�SRLQW�RI�QRW�
PLVVLQJ�FKXUFK�RQ�3HQWHFRVW�6XQGD\�HLWKHU��� 

 3DUW�RI�LW�LV�WLPLQJ�RI�FRXUVH���3HQWHFRVW�RIWHQ�FRLQFLGHV�ZLWK�0HPRULDO�'D\�ZHHNHQG��DV�LW�
GRHV�WKLV�\HDU���RU�*UDGXDWLRQ�6XQGD\��RU�WKH�EHJLQQLQJ�RI�VXPPHU�YDFDWLRQ�–�DOO�HYHQWV�WKDW�ORZHU�
FKXUFK�DWWHQGDQFH���%XW�LW�GRHVQ¶W�KHOS�WKDW�WKH�VXEMHFW�RI�WKH�GD\�–�WKH�FRPLQJ�RI�WKH�+RO\�6SLULW�–�LV�
D�GLIILFXOW�RQH�IRU�XV�WR�ZUDS�RXU�PRGHUQ�PLQGV�DURXQG���+RZ�GR�ZH�UHODWH�WR�WKLV�VSHFWDFOH��*XVWV�RI�
ZLQG��WRQJXHV�RI�ILUH��DOPRVW�WKUHH�WKRXVDQG�SHRSOH�EDSWL]HG�LQ�RQH�GD\"�,W�PDNHV�DQ�H[FLWLQJ�VWRU\��
EXW�ZH�GRQ¶W�RIWHQ�VHH�WKDW�NLQG�RI�RXWSRXULQJ�WKHVH�GD\V���$QG�HYHQ�LI�VRPHWKLQJ�OLNH�WKDW�','�KDS�
SHQ�–�KRZ�ZRXOG�ZH�UHDFW"�� 

,�KDYH�WR�FRQIHVV�WKDW�WKH�ILUVW�WLPH�,�ZDV�LQ�D�FKXUFK�DQG�VRPHRQH�VWDUWHG�VSHDNLQJ�LQ�
WRQJXHV�LW�DOO�VHHPHG�VR�VWUDQJH�WKDW�P\�LPSXOVH�ZDV�WR�UH-ORFDWH��QRW�WR�UHMRLFH��,¶YH�ZRQGHUHG�LI�,�
ZDV�ZURQJ�IRU�IHHOLQJ�WKDW�ZD\�–�LI�P\�GLVFRPIRUW�ZLWK�³PLUDFXORXV´�HYHQWV�OLNH�VSHDNLQJ�LQ�WRQJXHV�
ZDV�D�VLJQ�RI�VRPHWKLQJ�ODFNLQJ�LQ�P\�IDLWK��,V�LW�ZURQJ�WKDW�,�GRQ¶W�H[SHFW�WKH�6SLULW�WR�ZRUN�LQ�P\�OLIH�
LQ�WKDW�ZD\"��$P�,�PLVVLQJ�WKH�+RO\�6SLULW�DW�ZRUN" 

 7KHQ�,�ORRN�EDFN�DW�WKH�UHVW�RI�WKH�ERRN�RI�$FWV��DQG�UHDOL]H�WKDW�ZKLOH�WKH�PLUDFOHV�SUHVHQW��
WKH\�DUHQ¶W�WKH�SRLQW���,W¶V�FDOOHG�³7KH�$FWV�RI�WKH�$SRVWOHV´�IRU�D�UHDVRQ��PRVW�RI�WKH�ERRN�LVQ¶W�DERXW�
PLUDFXORXV�DFWV�RI�WKH�6SLULW���LW¶V�DERXW�WKH�IDLWKIXO�DFWV�RI�WKRVH�ZKR�IROORZ�-HVXV��,W¶V�DERXW�SHRSOH�
VKDULQJ�WKHLU�JLIWV��WKHLU�IRRG��WKHLU�WLPH��WKHLU�ZRUVKLS��$FWV�����-������,W¶V�DERXW�SHRSOH�WDNLQJ�FDUH�RI�
RQH�DQRWKHU�DV�EHVW�VXLWV�WKHLU�DELOLWLHV��$FWV����-���DQG�RSHQLQJ�WKHPVHOYHV�XS�WR�QHZ�LGHDV�DERXW�
RWKHUV��$FWV�������,W¶V�WKH�ZRUN�RI�WKH�+RO\�6SLULW��EXW�PRVWO\�DERXW�WKH�ZD\�WKDW�6SLULW�ZRUNV�WKURXJK�
EHOLHYHUV��QRW�MXVW�RQ�WKHP�RU�DURXQG�WKHP� 

 $QG�ZLWK�WKRVH�H\HV��,�UHDOL]H�WKDW�,�VHH�WKH�+RO\�6SLULW�DW�ZRUN�LQ�SRZHUIXO�ZD\V�DOO�WKH�WLPH� 

�-�,Q�VPDOO�JURXSV�WKDW�JDWKHU�WR�VWXG\�VFULSWXUH�WRJHWKHU� 
�-�$V�SHRSOH�JDWKHU�VKDUH�WKHLU�WDOHQWV�LQ�ZRUVKLS� 
�-�$W�FRPPXQLW\�PHDOV��ZKHUH�YROXQWHHUV�SUHSDUH�DQG�VHUYH�IRRG�IRU�VWUDQJHUV�DQG�IULHQGV�DQG�
VWUDQJHUV�ZKR�EHFRPH�IULHQGV�� 
�-�$V�RWKHU�YROXQWHHU�WR�ZRUN�DW�IRRG�EDQNV��ZLWK�+DELWDWV�IRU�+XPDQLW\��ZLWK�+HOS�WKH�1HHG\��DQG�D�
YDULHW\�RI�RWKHU�JURXSV�� 

�-�LQ�RIIHULQJ�JLIWV�DQG�WLWKHV�WR�VXSSRUW�WKH�ZRUN�RI�WKH�FKXUFK�-�ORFDO��UHJLRQDOO\��DQG�JOREDOO\�-��DQG�LQ�
RWKHU�GRQDWLRQV�IRU�RXWUHDFK�DFURVV�WKH�DUHD�� 

-�LQ�SUD\HUV��UDLVHG�XS�LQ�SXEOLF�DQG�DQ�SULYDWH��ERWK�IRU�WKH�KHDOLQJ�RI�RXU�EURNHQ�ZRUOG�DQG�LQ�SUDLVH�
RI�WKH�ZD\V�ZH�KDYH�VHHQ�*RG¶V�KHDOLQJ�SRZHU�DW�ZRUN�� 

  0D\EH�WKH�SUREOHP�LVQ¶W�D�ODFN�RI�WKH�6SLULW�LQ�P\�IDLWK��PD\EH�LW¶V�LQ�IDLOLQJ�WR�UHFRJQL]H�WKH�
6SLULW�ZKHQ�,�VHH�LW�–�QRW�LQ�WKH�UDUH�VSHFWDFOHV��EXW�LQ�WKH�HYHU\GD\�OLIH�RI�IDLWKIXO�SHRSOH�IROORZLQJ�
WKH�³WKH�:D\´�RI�-HVXV�&KULVW�WRJHWKHU��� 

  +RSH�WR�VHH�\RX�LQ�ZRUVKLS�RQ�0D\���UG��DV�ZH�FHOHEUDWH�3HQWHFRVW��DQG�DQWLFLSDWH�WKH�ZD\V�
+RO\�6SLULW�ZLOO�FRQWLQXH�WR�PRYH�DQG�XVH�XV�LQ�WKH�GD\V�DQG�ZHHNV�WR�FRPH� 

 
  *UDFH�DQG�3HDFH� 
   7RGG 



 

6RXQG�%RRWK�7UDLQHHV�1HHGHG 
:H�DUH�LQ�QHHG�RI�YROXQWHHUV�WR�OHDUQ�WKH�VRXQG�ERRWK�GXWLHV�IRU�RXU�ZRUVKLS�VHUYLFHV���
,I�\RX�DUH�LQWHUHVWHG��SOHDVH�HPDLO�6DQG\�DW�PRXQWDLQ�YLHZXPFZS#JPDLO�FRP RU� 
FDOOLQJ����-���-����� 

:HOFRPH�WR�0RXQWDLQ�9LHZ�8QLWHG�0HWKRGLVW�&KXUFK 

:H�DUH�23(1�� 
:H�VWLOO�QHHG�WR�IROORZ�&29,'-���JXLGHOLQHV�IRU�IDFH�PDVNV��
VRFLDO�GLVWDQFLQJ��D�PD[LPXP��DWWHQGDQFH�RI����SHRSOH��DQG�
QR�JDWKHULQJ�EHIRUH�RU�DIWHU�VHUYLFHV� 
 

:256+,3�EHJLQV�DW��������$0��(9(5<�6XQGD\� 
 

:H�RIIHU���ZD\V�WR�ZRUVKLS� 
��-�,Q�SHUVRQ���5HVHUYDWLRQV�DUH�VXJJHVWHG���&DOO����-���-�����RU�JR��RQ�OLQH�WR�RXU�ZHEVLWH��
ZZZ�PW-YLHZXPF�RUJ�DQG�FOLFN�RQ�WKH�5(6(59$7,21�EXWWRQ���:H�FDQ�KDYH�D�PD[LPXP�RI����
LQ�DWWHQGDQFH�DW�RQH�WLPH� 
��-�YLD�<RX7XEH���:H�KDYH�EHJXQ�VWUHDPLQJ�VHUYLFHV�WR�<RX7XEH� 
KWWSV���ZZZ�\RXWXEH�FRP�FKDQQHO�8&�JNW;96��$ISI��6PG92�$ 

��-�E\�SKRQH���&DOO�DQ\�RI�WKH�IROORZLQJ�=RRP�1XPEHUV� 
�-���-���-���� ���-���-���-���� 
�-���-���-���� ���-���-���-���� 
�-���-���-����  �-���-���-���� 

<RX�ZLOO�KHDU�D�PHVVDJH�WKDW�VD\V�³:HOFRPH�WR�=RRP��HQWHU�\RXU�PHHWLQJ�,'�IROORZHG�E\�D�SRXQG�´��
<RX�GRQ¶W�KDYH�WR�OLVWHQ�WR�DOO�RI�WKLV���-XVW�HQWHU����������������� 
=RRP�ZLOO�UHVSRQG�³(QWHU�\RXU�SDUWLFLSDQW�,'�IROORZHG�E\�SRXQG���2WKHUZLVH�MXVW�SUHVV�SRXQG�WR� 
FRQWLQXH�´��$JDLQ��\RX�GRQ¶W�KDYH�WR�OLVWHQ�WR�WKLV��MXVW�HQWHU���� 
=RRP�ZLOO�UHVSRQG�WKDW�\RX�DUH�LQ�WKH�PHHWLQJ�RU�\RX�DUH�LQ�WKH�ZDLWLQJ�URRP���,W�ZLOO�VRXQG�OLNH� 
SHRSOH�DUH�WDONLQJ�RYHU�HDFK�RWKHU�EXW�LJQRUH�LW���6RRQ�\RX�ZLOO�EH�FRQQHFWHG�LQWR�WKH�VHUYLFH�� 
1R�RQH�RQ�WKH�FDOO�FDQ�KHDU�\RX�VR�GRQ¶W�ZRUU\�DERXW�PDNLQJ�DQ\�QRLVH� 
$V�DOZD\V��\RX�DUH�HQFRXUDJHG�WR�VKDUH�WKH�RQOLQH�LQYLWDWLRQ�ZLWK�\RXU�)5$1V�–�)ULHQGV��5HODWLYH��
$VVRFLDWHV��DQG�1HLJKERUV� �:KDW�D�ZRQGHUIXO�ZD\�WR�VSUHDG�KRSH�LQ�D�WLPH�ZKHQ�VR�PDQ\�QHHG�WKH�
MR\�DQG�KHOS�WKDW�-HVXV�JLYHV�   

&+85&+�2)),&( 
7KH�FKXUFK�RIILFH�LV�RSHQ�0RQGD\�WKURXJK�)ULGD\�������DP��WR�������SP��� 

3KRQH�QXPEHU�LV����-���-�����DQG�HPDLO�LV�PRXQWDLQ�YLHZXPFZS#JPDLO�FRP� 

&KLOGUHQ¶V�6XQGD\�6FKRRO 
:H�KDYH�&KLOGUHQ¶V�6XQGD\�6FKRRO�DJDLQ���0DVNV�DUH�UHTXLUHG���
&KLOGUHQ�ZLOO�HQWHU�WKURXJK�WKH�XSVWDLUV�GRRUV�DQG�JR�GLUHFWO\�LQWR�
WKH�FODVVURRP���3DUHQWV�ZLOO�QHHG�WR�VLJQ�WKHP�LQ�DQG�SLFN�WKHP�
XS�XSVWDLUV���3OHDVH�5693�WR�PDUFLQLFNHOVEXUJ#JPDLO�FRP� 

� 



 

�����&20081,21�2))(5,1*6 
-DQ�-�/LWWOH�&KDSHO�)RRG�3DQWU\-���� 
)HE�-�+DELWDW�IRU�+XPDQLW\�RI�7HOOHU�&RXQW\-������ 
0DU�-�+HOS�WKH�1HHG\—������ 
$SU�-�80&25�6XQGD\ 
0D\—:RRGODQG�3DUN�6HQLRU�2UJDQL]DWLRQ� 
-XQ—6ZLP�$FURVV�$PHULFD 
-XO—7%' 
$XJ—7%' 
6HS—7%' 
2FW—:RUOG�&RPPXQLRQ�6XQGD\ 
1RY—9HWHUDQV 
'HF—$OWHUQDWLYH�*LIW�0DUNHW 
7KDQNV�IRU�\RXU�JHQHURVLW\� 

92,&(6�,1�35$<(5 
��*UHHWLQJ�WR�WKH�FRQJUHJDWLRQ—9RLFHV�LQ�3UD\HU�LV�UHDG\�WR�UHFHLYH�\RXU�
SUD\HU�UHTXHVWV��:H�KDYH�D�GHGLFDWHG� 
EXWWRQ�RQ�WKH�FKXUFK¶V�ZHE�VLWH�IRU�\RX�WR�VXEPLW�\RXU� 
FRQILGHQWLDO�SUD\HU��UHTXHVWV��$OO�\RX�KDYH�WR�GR�LV�JR�WR�WKH�ZHE�VLWH��FOLFN�RQ�WKH� 
FRQILGHQWLDO�3UD\HU��5HTXHVW�EXWWRQ�DQG�ILOO�LQ�\RXU�UHTXHVW��7KH�UHVW�LV�XS�WR�*RG�DQG�\RXU�WHDP�
PHPEHUV� 
��7KH�WHDP�ZLOO�DOVR�UHFHLYH�IURP�3DVWRU�7RGG�WKH�SUD\HU�UHTXHVWV�VXEPLWWHG��GXULQJ�HDFK�6XQGD\¶V�
VHUYLFH�� 
��:H�KDYH�DGGHG�WR�WKH�FKXUFK¶V�ZHE�VLWH�D�OLQN�WR�8SSHU5RRP�RUJ�3UD\HU�:DOO�IRU�DGGLWLRQDO� 
VHUYLFH�RQ�\RXU�SUD\HU�UHTXHVW��3OHDVH�QRWH�WKLV�VHUYLFH�LV�127�FRQILGHQWLDO�EXW�\RX�ZLOO�KDYH�PDQ\�
PRUH�YRLFHV�SUD\LQJ�IRU�\RX�LI�\RX�FKRRVH� 
����7KHUH�LV�RQH�PRUH�LPSRUWDQW�WKLQJ��,I�\RX�ZRXOG�OLNH�WR�EH�D�PHPEHU�RI�
9RLFHV�LQ�3UD\HU��SOHDVH�GURS�XV�D�OLQH�DW�WKH�DERYH�HPDLO�DGGUHVV��<RXU�YRLFH�
ZLOO�KHOS�PDNH�RXU�VHUYLFH�WKH�JUHDWHVW�SRVVLEOH�JLIW�WR�HDFK�RWKHU�DQG�WKH�ZRUOG� 
:LWK�FRPSDVVLRQ�IURP�\RXU�WHDP���&DURO�*ROO��-R�/LHG��6KDURQ�3OHWFKHU��.DUHQ�9LFNHU\��
-XQH�(VVLJ��%DUEDUD�5R\DO��3DVWRU�7RGG�6FUDQWRQ 

)$&(%22.�'(927,21$/ 
2Q�0RQGD\�DQG�:HGQHVGD\�PRUQLQJV�-�DURXQG���LVK�-�3DVWRU�7RGG�SUHVHQWV�D�GHYRWLRQDO��
9LD�)DFHERRN�RQ�0RXQWDLQ�9LHZ�8QLWHG�0HWKRGLVW�&KXUFK�� 

&2))((�³LQ´�7+(�2)),&( 
3OHDVH�MRLQ�3DVWRU�7RGG�IRU�FRIIHH�³LQ´�WKH�RIILFH�:HGQHVGD\�DIWHUQRRQV�DW���SP�YLD�=RRP���
1RWKLQJ�IDQF\�RU�RIILFLDO��MXVW�D�FKDQFH�IRU�FRQYHUVDWLRQ�DQG�SUD\HU�WRJHWKHU���-RLQ�WKH�=RRP�
PHHWLQJ�E\�JRLQJ�WR��KWWSV���XV��ZHE�]RRP�XV�M��������������� 

$/7$5�)/2:(56 
,I�\RX�ZRXOG�OLNH�WR�KRQRU�RU�UHPHPEHU�D�ORYHG�RQH�RU�HYHQW��\RX�PD\�SODFH�D�IORZHU�
DUUDQJHPHQW�RQ�WKH�DOWDU�IRU�WKDW�6XQGD\��3OHDVH�FDOO�-R�/LHG��DOWDU�IORZHU�FRRUGLQDWRU��

DW����-���-�����DQG�6DQG\�5XFNHU��RIILFH�VHFUHWDU\��DW����-���-������,QIRUP�6DQG\�RI�WKH�UHDVRQ�
IRU�WKH�KRQRU�RU�HYHQW�DQG�VKH�ZLOO�SODFH�LQ�WKH�RQOLQH�EXOOHWLQ�IRU�WKH�GHVLJQDWHG�6XQGD\�6HUYLFH��
3OHDVH�KDYH�IORZHUV�RQ�WKH�DOWDU�E\�������DP�WKDW�PRUQLQJ�DQG�UHPRYH�E\�:HGQHVGD\�RI�WKH� 
IROORZLQJ�ZHHN� 

7KH�6DIHW\�&RPPLWWHH�LV�ORRNLQJ�IRU�YROXQWHHUV�WR�KHOS�ZLWK�SROLF\�DQG�SURWRFRO�UHYLHZ��DQG�RYHU�
VLWH�IRU�WKH�6DIHW\�7HDP�DQG�0HGLFDO�(PHUJHQF\�5HVSRQVH�7HDP���7KH�6DIHW\�7HDP�DQG�&DPHUD�
:DWFKHUV�DUH�ORRNLQJ�IRU�DGGLWLRQDO�WHDP�PHPEHUV��DOVR��7UDLQLQJ�ZLOO�EH�SURYLGHG���,I�\RX�DUH� 
LQWHUHVWHG�LQ�HLWKHU�RU�ERWK�YROXQWHHU�RSSRUWXQLWLHV�FRQWDFW 0LNH�7KHLPHU �PWKHLPHU#RO\PSLDQ�RUJ��
IRU�PRUH�LQIRUPDWLRQ� 

� 



 

$'8/7�/($51,1*�$1'�6+$5,1*�23325781,7,(6 
&217(0325$5<�&+5,67,$1�5281'7$%/(�FXUUHQWO\�PHHWV�RQOLQH�6XQGD\V�IURP������
DP��WR������DP� �<RX�DUH�IUHH�WR�MRLQ�XV�IURP������DP�WR������DP�IRU�LQIRUPDO�VKDULQJ�DQG�FKDW� �)RU�
WKH�ODWHVW�PHHWLQJ�LQIRUPDWLRQ��SOHDVH�FDOO�)UHG�7LQVOH\�DW����-���-�����RU�HPDLO�
IWLQVOH\#FRORUDGRFROOHJH�HGX�� 

:20(16�(15,&+0(17�0,1,675<�KDV�GHFLGHG�WR�XVH�WKH�8SSHU�5RRP�
'HYRWLRQDO�ERRNV�IRU�RXU�6XPPHU�6WXG\��VWXG\LQJ�:HGQHVGD\¶V�UHDGLQJ�DQG�WKH�
TXHVWLRQV�LQ�WKH�EDFN���:H�PHHW�7KXUVGD\V�DW�������DP�LQ�WKH�\RXWK�URRP�RI�
WKH�FKXUFK�XQWLO�$XJXVW������$OO�ZRPHQ�DUH�LQYLWHG��DQG�LQ�FRPSOLDQFH�ZLWK�&'&�JXLGHOLQHV�PDVNV�
DUH�UHTXLUHG��2XU�)$//�VWXG\�ZLOO�EH�D�3ULVFLOOD�6KLUHU�ERRN�DQG�YLGHRV��',6&(51,1*�7+(�92,&(�
2)�*2'��VWDUWLQJ�6HSWHPEHU���WKURXJK�'HFHPEHU����DSSUR[LPDWHO\���7KHUH�LV�D�ZRUNERRN��FRQWDFW�
6KDURQ�3OHWFKHU�LI�\RX�ZLVK�WR�SDUWLFLSDWH� � 
/LYLQJ�%LEOH�FODVV PHHWV�HYHU\�6XQGD\�PRUQLQJ�DW������$0 IRU�D�YHU\�LQ-GHSWK�VWXG\�RI�WKH�%LEOH�
ZLWK�DQ�HPSKDVLV�LQ�SHUVRQDO�JURZWK�DQG�XQGHUVWDQGLQJ�  :H�DUH�FXUUHQWO\ VWXG\LQJ�WKH�FRPSOHWH�
%LEOH�VHULHV��*HQHVLV�WR�5HYHODWLRQ��DQG�DUH�MXVW�EHJLQQLQJ�WKH�ERRN�RI�³-RE�´��7KLV�ERRN�UHDOO\�ORRNV�
GHHS�LQWR�SLHW\�XQGHU�WKH�PRVW�GLIILFXOW�RI�FLUFXPVWDQFHV��EXW�DOVR�LOOXVWUDWHV�WKDW�LW�LV�RN�WR�KXUW�DQG�
DVN�ZK\��� :H�DUH�SUHSDUHG�DQG�UHDG\�ZLWK�VWXG\�PDWHULDOV�IRU�DQ\RQH�WR�MRLQ�LQ�DW�DQ\�WLPH�  3OHDVH�
MRLQ�RXU�/LYLQJ�%LEOH�FODVV�RQOLQH��E\�SKRQH��RU�LQ�SHUVRQ�  (DFK�ZHHN��ZH�WU\�DQG�PL[�LW�XS�ZLWK�D� 
URWDWLRQ�LQ�IDFLOLWDWRUV��3DW�+RIIPDQ��6KDURQ�3OHWFKHU��DQG�7LP�5XFNHU��RI�RXU�VWXG\�  �)RU�LQ�SHUVRQ�
FODVV��SOHDVH�MRLQ�XV�LQ RXU�FKXUFK
V�<RXWK�5RRP��RU�DV�VRPH�OLNH�WR�FDOO�LW��WKH��2OG�6DQFWXDU\�� � ,I�
\RX�ZRXOG�OLNH�WR�MRLQ�LQ�SHUVRQ��SOHDVH�HQWHU�WKURXJK�WKH�HDVW�GRRUV� ��)RU�PRUH�LQIRUPDWLRQ� SOHDVH�
FRQWDFW�7LP�5XFNHU�DW����-���-����� WLPUXFNHU#KRWPDLO�FRP � 

:20(1¶6�6(&21'�&83�2)�&2))((�

�&+$1*('�72�021'$<6 
&DOOLQJ�$OO�:RPHQ�WR�6HFRQG�&XS�RI�&RIIHH�DW������DP�WKH��QG�DQG��WK�021'$<6���/\GLD�(HOOV�LV�
KRVWHVV��DQG�WKH�JURXS�ZLOO�PHHW�LQ�KHU�KRPH�DW�����:HVWZRRG�7UDFH���:H�KDYH�D�
FRUH�JURXS�RI�UHODWLRQVKLS�EXLOGLQJ�ODGLHV�DQG�LQYLWH�RWKHUV�WR�MRLQ�XV����,I�\RX�DUH�
MRLQLQJ�IRU�WKH�ILUVW�WLPH��SOHDVH�5693�WR�/\GLD�#����-����� 

02817$,1�9,(:�0$57+$6�ZLOO�QRW�PHHW�GXULQJ�WKH�PRQWK�RI�0D\� 

+2/<�+263,7$/,7<�+2676—+RO\�+RVSLWDOLW\�KDV�EHHQ�VXVSHQGHG�LQ�OLJKW�RI�&29,'-��� 
UHVWULFWLRQV���3OHDVH�VWD\�WXQHG�IRU�LQIRUPDWLRQ�DERXW�ZKHQ��LW�ZLOO�UHVXPH� 

&20081,7<�',11(5 � 
0D\���WK�ZLOO�EH�WKH�ODVW�PHDO�DV�ZH�GR�QRW�VHUYH�LQ�-XQH��-XO\�RU�$XJXVW�  

 

)(//2:6+,3�%5($.)$676—&DQFHOOHG�XQWLO�IXUWKHU�QRWLFH� 

0D\� 
��DQG��� 

0D\� 
���DQG��� 

0HQX�IRU�0D\��� 
6PRNHG�WXUNH\�DQG�VDXVDJH 
3RWDWR�VDODG 
%URRNILOOH�VODZ 
%DQDQD�6SOLW�'HVVHUW 

0HQX�IRU�0D\���&LQFR�GH�0D\R 
6RIW�FKLFNHQ�	�SRUN�VRIW�WDFRV� 
0H[LFDQ�FRUQ 
3LFNOHG�VODZ 
*XDFDPROH��OHWWXFH��SLFDQWH�VDXFH�
7UHV�/HFKHV�FDNH 
 

2U�JR�WR��KWWSV���ZZZ�PRXQWDLQYLHZXPFZS�FRP��DQG�FOLFN�RQ�&RPPXQLW\�'LQQHU�WR�PDNH�\RXU� 
UHVHUYDWLRQ� 

:RPHQ
V�(PPDXV��-&�0RXQWDLQ�*LUOV��DUH�PHHWLQJ�DW�WKH�FKXUFK�LQ�WKH�
XSVWDLUV�<RXWK�5RRP�DQG�RQ�=RRP��7KH��VW�DQG��UG�6DWXUGD\V�LQ�0D\���&RQWDFW�
6KDURQ�3OHWFKHU���VSOHWFKH�#JPDLO�FRP��IRU�LQIRUPDWLRQ� 

0D\ 
��DQG��� 

� 



 

67$))�3$5,6+�5(/$7,216�&200,77(( 
7KH�6WDII�3DULVK�5HODWLRQV�&RPPLWWHH��635&��LV�D�VWDQGLQJ�FRPPLWWHH�RI�WKH�FKXUFK��&KLHI�DPRQJ�
WKH�635&¶V�GXWLHV�DUH�WKH�WDVNV�RI�HQFRXUDJLQJ��VWUHQJWKHQLQJ��QXUWXULQJ��DQG�VXSSRUWLQJ�WKH�SDVWRU�
DQG�VWDII�ZKLOH�DOVR�SURPRWLQJ�XQLW\�ZLWKLQ�WKH�FRQJUHJDWLRQ��7KH�635&�PHPEHUV�DUH�DOZD\V� 
DYDLODEOH�WR�UHFHLYH�\RXU�VXJJHVWLRQV�IRU�VWUHQJWKHQLQJ�WKH�RYHUDOO�PLQLVWU\�RI�RXU�VWDII�DQG�FRQJUH�
JDWLRQ��3OHDVH�IHHO�IUHH�WR�FRQWDFW�DQ\�RI�WKH�IROORZLQJ�PHPEHUV�WR�VKDUH�\RXU�LGHDV�RU�LQSXW��/\QGD�
0RUJDQ��&KDLU���&UDLJ�0LOOHU��/\GLD�(HOOV��-R�/LHG��(ODLQH�*RXOG��%HWK�7LQVOH\��6WHSKDQLH�:LWPDQ��
)UHG�7LQVOH\��/D\�/HDGHU���&RQWDFW�LQIRUPDWLRQ�LV�DYDLODEOH�LQ�WKH�FKXUFK�GLUHFWRU\�ORFDWHG�RQ�RXU�
ZHEVLWH�DW��KWWSV���ZZZ�PRXQWDLQYLHZXPFZS�FRP�PHPEHU-ORJLQ�� 

6SOLWWLQJ�)LUHZRRG 
1(�7HOOHU�&RXQW\�)LUH�'HSDUWPHQW�DW������(YHUJUHHQ�+HLJKWV�'ULYH�LQ�:RRGODQG�3DUN�
LV�ORRNLQJ�IRU�YROXQWHHUV�WR�VSOLW�ILUHZRRG�RQ�WKH��VW�DQG��UG�6DWXUGD\V�RI�WKH�PRQWK�
IURP���DP�WR����SP���+RW��FRIIHH��ZDWHU��DQG�GRQXWV�ZLOO�EH�DYDLODEOH�IRU�\RXU�HIIRUWV���
&DOO�-LP�*URYHU�DW�����-���-�����LI�\RX�DUH�LQWHUHVWHG�RU�KDYH�TXHVWLRQV� 

9ROXQWHHUV�IRU�+DELWDW�IRU�+XPDQLW\ 
,QGLYLGXDOV�RU�JURXSV�DUH�QHHGHG�WR�KHOS�ZLWK�FRQVWUXFWLRQ�DW�WKH�7UDLOKHDG�7RZQ�
KRPH�SURMHFW�QH[W�WR�����9DOOH\�9LHZ�'ULYH���&RQWDFW�6DUD��9HVWDO�DW����-���-�����
RU�YROXQWHHU#WHOOHUKDELWDW�RUJ 

� 



 

&RPPXQLW\�&XSERDUG�KRXUV� 
0RQGD\��:HGQHVGD\�	�)ULGD\������—������DP 
����1RUWK�+LJKZD\�����:RRGODQG�3DUN  
7KH�/LWWOH�&KDSHO�)RRG�3DQWU\�LQ�'LYLGH�GLVWULEXWLRQ�GDWHV�DUH�WKH�
�VW�DQG��UG�0RQGD\V������-�������/LWWOH�&KDSHO�)RRG�3DQWU\�FRQWLQXHV�WR�
QHHG�FOHDQ�SODVWLF�EDJV�DQG�HJJ�FDUWRQV��7KHUH�DUH�FRQWDLQHUV�LQ�WKH�QDUWKH[�IRU�WKHVH�LWHPV� 
&RPPXQLW\�3DUWQHUVKLS�KDV�DQ�RQJRLQJ�QHHG�IRU�VFKRRO�VXSSOLHV���3OHDVH�YLVLW�WKHLU�ZHEVLWH�
DW��KWWS���ZZZ�FSWHOOHU�RUJ��IRU�DGGLWLRQDO�LQIRUPDWLRQ���3DWULFLD�0HW]�KDV�DOVR�YROXQWHHUHG�WR�EH�D�
SRLQW�RI�FRQWDFW���+HU�KRPH���LV����-���-�����DQG�FHOO���LV����-���-����� 

'21$7,216�,1�21(�/2&$7,21 
1HVWOHG�DOO�WRJHWKHU�QRZ�LQ�WKH�1DUWKH[�E\�WKH�QRUWK�HQWUDQFH�DUH�WKH�0LVVLRQ�7HDP�FRQWDLQHUV�IRU�
GRQDWLRQV�RI��SODVWLF�EDJV��:DOPDUW�VW\OH���XVHG�H\HJODVVHV��GHDG�EDWWHULHV��ROG�FHOO�SKRQHV��DQG�
HJJ�FDUWRQV���<RX�FDQ�DOVR�SODFH�WKHVH�LWHPV�LQ�WKH�GHOLYHU\�ER[��RXWVLGH�WKH�RIILFH�GRRUV�DQG�6DQG\�
ZLOO�FROOHFW�WKHP�DQG�SXW�WKHP�LQ�WKH�FRUUHFW�SODFH��� 

&KULVWLQD�*RUH�LV�JUDGXDWLQJ��� 
3OHDVH�VHQG�\RXU�ZHOO-ZLVKHV�WR�KHU�DW 
���7DQQHU�3DUNZD\ 
&DQRQ�&LW\��&2������� 

0980&�LV�HQUROOHG�LQ�WKH�&LW\�0DUNHW�&RPPXQLW\�5HZDUGV�3URJUDP���,I�\RX�XVH�D�
&LW\�0DUNHW�5HZDUGV�&DUG��OR\DOW\�FDUG��ZKHQ�\RX�VKRS�\RX�FDQ�VLJQ�XS���*R�WR� 
&LW\0DUNHW�FRP�DQG�VHW�XS�DQ�DFFRXQW���,W�DVNV�IRU�\RXU�5HZDUG�&DUG�QXPEHU���$IWHU�
\RX�KDYH�WKH�DFFRXQW�VHW�XS��JR�WR�0\�$FFRXQW�DQG�ILQG�&RPPXQLW\�5HZDUGV���6HDUFK�

IRU�.9�����WKDW¶V�XV�����&OLFN�HQUROO�DQG�JR�VKRS����)URP�2FWREHU�WR�'HFHPEHU��ZH�UHFHLYHG�
�������IURP�MXVW����KRXVHKROGV���)RU�DGGLWLRQDO�LQIRUPDWLRQ�SOHDVH�FRQWDFW�:HQG\�DW� 
���-���-�����RU��ZHQG\ORX]HOOHU#DRO�FRP� 

35$<(5�6+$:/6 
:H�KDYH�VRPH�ORYHO\�SUD\HU�VKDZOV�DYDLODEOH�IRU�WKRVH�ZKR�ZRXOG�ILQG�FRPIRUW�LQ�
WKHP���:H�ZRXOG�DOVR�JODGO\�DFFHSW�SUD\HU�VKDZOV�IRU�DQ\�ZKR�WDNH�FRPIRUW�LQ�PDNLQJ�
WKHP���&RQWDFW�6DQG\�DW����-���-�����LI�\RX�DUH�LQWHUHVWHG� 

&KHUHVH�%HQQHWW�8SGDWH���7KDQN�\RX�
DOO�VR�PXFK�IRU�\RXU�FRQWLQXHG SUD\HUV��
WKH\�DUH�YHU\�PXFK�QHHGHG� �6DWXUGD\��
WKH���WK��P\�ER\IULHQG��9DQ��DQG�,�ZHUH�
VLGH VZLSHG�E\�DQ�RQFRPLQJ�PRWRUF\FOLVW�JRLQJ�
WRR�IDVW�DURXQG�D�EOLQG�FXUYH� �+H�FURVVHG�LQWR�
RXU�ODQH�DQG�KLW�XV�RQ�RXU�OHIW�VLGH� �0LUDFXORXVO\��
9DQ�ZDV�DEOH�WR�VORZ�GRZQ�WKH YHKLFOH�DQG�VWRS�
EHIRUH�WKH�ELNH�IHOO�WR�WKH�JURXQG� �,�ZDV�DEOH�WR�
KRS�RII�DQG�WKHUH�ZHUH�PDQ\�JRRG�VDPDULWDQV�
WKHUH�WR�KHOS�XV� �,�DP�GRLQJ�SUHWW\�ZHOO� �,�DP�DW�
KRPH�UHVWLQJ�PRVW�RI�WKH�WLPH� �9DQ�LV�VWLOO�LQ�WKH�
KRVSLWDO� �+H�LV�JHWWLQJ�UHDG\�IRU�KLV��WK�VXUJHU\�
DV�KLV�LQMXULHV�ZHUH�SUHWW\�VHYHUH� �$OO�RI�RXU�LQMX�
ULHV�DUH�ORFDWHG�RQ�RXU�ORZHU�OHIW�OHJV�DQG�
IHHW� �:H�KDYH�D�ORQJ�URDG�WR�UHFRYHU\�DKHDG�RI�
XV��EXW�FRQWLQXH�WR�VWD\�VWURQJ�ZLWK�DOO�RI�WKH�VXS�
SRUW�DQG�SUD\HUV�WKDW�ZH�DUH�UHFHLYLQJ� �7KDQN�
\RX�VR�PXFK��DOO�RI�\RX�� 
&DUGV�	�OHWWHUV�DUH�ZHOFRPH���6HQG�WKHP�WR�32�
%R[�������:RRGODQG�3DUN��&2�������� 

5HG�%LUG�0LVVLRQ�SDUWLFLSDWHV�LQ�WKH�IROORZLQJ�IRU�VXSSRUW�RI�WKHLU�6FKRRO��<RX�
FROOHFW�WKH�ER[�WRSV�IURP�*HQHUDO�0LOO¶V�SURGXFWV�DQG�EULQJ�WKHP�WR�FKXUFK�DQG�
SXW�LQ�WKH�LQ�WKH�SODVWLF�FRQWDLQHU�ORFDWHG�LQ�WKH�QDUWKH[��ZH�ZLOO�WKHQ�VHQG�WKHP�
WR�5HG�%LUG�0LVVLRQ�DQG�WKH\�ZLOO�UHGHHP�WKH�ER[�WRSV�IRU�LWHPV�RU�FDVK�IRU�WKHLU�

6FKRRO��7KDQN�\RX�IRU�KHOSLQJ�VXSSRUW�5HG�%LUG�0LVVLRQ� 
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