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0DUFK���������7KH�QHZVOHWWHU�RI�$JDWH�3DVV�6DLO�DQG�3RZHU�6TXDGURQ����92/80(����12���� 

RSHQ� WR� KDYLQJ� D� OLWWOH� KHOS�ZLWK� WKDW�� MXVW� GURS�
KLP�D�OLQH�DQG�DVN��'DYH�VHQW�RXW�WKH�LQYLWDWLRQV�
E\� HPDLO� DOUHDG\� VR�� LI� \RX� KDYH� QRW� DOUHDG\�
GRQH�VR��SOHDVH�5693�VR�KH�NQRZV�\RX�ZLOO�EH�
WKHUH� 

7KH�FUXLVH�FDOHQGDU�LV�WDNLQJ�VKDSH�IRU�WKH�FRP�
LQJ�VHDVRQ��1RZ��OHWV�WDON�DERXW�VRPH�UHDOO\�IXQ�
VWXII�� :H� KDYH� 6WDUWHG� SXWWLQJ� WRJHWKHU� VRPH�
SODQV� IRU� UHQGH]YRXV�DQG�D�VTXDGURQ�FUXLVH� WR�
WKH�6RXWK�6RXQG��$W� WKLV�SRLQW�ZH�KDYH�QRW�SXW�
WRJHWKHU�WKH�GHWDLOV�EXW�ZH�DUH�WKLQN�DERXW�WKHVH�
GDWHV� 

 

:H�ZRXOG�VWLOO�OLNH�\RXU�WKRXJKWV�RQ�ZKHUH�ZH�
PLJKW�JR�DQG�SHUKDSV�KHOS�SODQQLQJ�DFWLYLWLHV� 

 

 

&ƌŽŵ�ƚŚĞ��ĞĐŬƐ�ŽĨ�<ŶŽƚ�<ŶŽƌŵĂů 
�Ěƌ�DĂƌƚǇ�^ĐŚǁĂƌƚǌ͕�^E-��E 

 

�$W�WKH�DQQXDO�PHHWLQJ�LQ�)HE�
UXDU\�ZH�KDG�D�TXRUXP�DQG�VR�
ZH�KHOG�WKH�HOHFWLRQ�RI�2IILFHUV�
IRU�QH[W�\HDU������-���%ULGJH�
\HDU���,�DP�KDSS\�WR�FRQJUDWX�
ODWH�WKH�LQFRPLQJ�EULGJH�DQG�
ORRN�IRUZDUG�WR�DQRWKHU�\HDU�RI�

JURZWK�IRU�WKH�VTXDGURQ��,�DP�KDSS\�WR�VHH�
ZH�KDYH�VRPH�QHZ�IRONV�WDNLQJ�DQ�UHDO�LQWHU�
HVW�LQ�NHHSLQJ�WKH�VTXDGURQ�UXQQLQJ��7KH�RI�
ILFHUV�WKDW�ZHUH�HOHFWHG�DUH� 

 

 

7KH�RIILFH�RI�$GPLQLVWUDWLRQ�2IILFHU�DQG�([HF�
XWLYH�2IILFHU� DUH� VWLOO� RSHQ� DQG� LW� ZRXOG� EH� D�
ZRQGHUIXO� WKLQJ� LI�RQH�RI�\RX�ZHUH� WR�RIIHU� WR�
KHS�ZLWK�HLWKHU�RI�WKRVH�WZR�RIILFHV� 

7KH�&KDQJH�RI�:DWFK� �&2:�� LV� JRLQJ� WR� EH�
RQ�7KXUVGD\����$SULO�� LQ�RXU�QRUPDO�PHPEHU�
VKLS�PHHWLQJ� WLPH� VORW�� DW� WKH�3RXOVER�<DFKW�
&OXE� �3<&��� 'DYH�0F%ULGH�� DV� WKH� LQFRPLQJ�
FRPPDQGHU��LV�LQ�FKDUJH�RI�PDNLQJ�DOO�WKH�DU�
UDQJHPHQWV�IRU�WKDW�EXW�,�DP�VXUH�KH�ZRXOG�EH�

2IILFH 2IILFHU�(OHFW 

&RPPDQGHU 'DYH�0F%ULGH��$3 

(GXFDWLRQDO�2IILFHU� 0DUW\�6FKZDUW]��61-
$&1 

$VVLVWDQW�6(2 (ULF�0DLNHQ 

6HFUHWDU\ 0DULH�0F%ULGH��6 

7UHDVXUHU 6WHSKRQLH�6DELQ 

,PPHGLDWH�3DVW�
&RPPDQGHU 

  

0DUW\�6FKZDUW]��61-
$&1 

0HPEHU�DW�/DUJH ,QH]�6FKZDUW]��61 

0HPEHU�DW�/DUJH (ULF�0DLNHQ 

0HPEHU�DW�/DUJH %HQ�6DELQ 

$XGLWLQJ�&RPPLWWHH�
FKDLU���-\HDU�WHUP� 

5DOSK�:HDYHU��61 

:KHQ 7KHPH�$FWLYLW\ :KHUH 

��-���$SU 6DIHW\�UHQGH]�
YRXV 

3RUW�RI�%URZQVYLOOH 

�-��-XQ ���3DLQW�WKH�
0DUNHU�UHQGH]�
YRXV 

���6XQGD\�
%UXQFK�DW�WKH�
,QQ�DW�3RUW�/XG�
ORZ 

3RUW�/XGORZ�%DFN�
%D\ 

��-���-XQ '-���UHQGH]�
YRXV 

3RUW�RI�3RXOVER 

��-���-XO 7%' 3OHDVDQW�+DUERU 

��-���$XJ 6TXDGURQ�
&UXLVH 

6RXWK�6RXQG 

��-���$XJ %OXHV-DQG-
%UHZV 

'HV�0RLQHV 



 

 Ϯ 
ŚƩƉƐ͗ͬͬ���WŽƵůƐďŽ͘ĐŽŵ 

&ƌŽŵ�ƚŚĞ�yK 

>ƚͬ���ĂǀĞ�DĐ�ƌŝĚĞ͕��W 

 

*UHHWLQJV�DOO� 
,�ZRXOG� OLNH� WR�VWDUW�RXW�E\� WKDQN�
LQJ�HYHU\RQH�WKDW�FDPH�RXW�DW�RXU�
ODVW� GLQQHU� PHHWLQJ�� � 7KH� QHZ�
EULGJH� ZDV� YRWHG� LQ�� � 7KDQNV� WR�
DOO�RI�\RX�WKDW�YROXQWHHUHG�WR�KHOS�

RXW� ZLWK� QH[W� \HDUV� GXWLHV�� � ,� KDYH� VRPH� ELJ�
VKRHV� WR� ILOO� DV� QH[W� \HDUV�&RPPDQGHU�� �0DUW\�
KDV� GRQH� DQ� RXWVWDQGLQJ� MRE� DV� &RPPDQGHU�
DQG�,�FDQ�RQO\�KRSH�WR�GR�KDOI�DV�ZHOO���:H�KDYH�
UHQGH]YRXV�FRPLQJ�XS�DQG�WKH�GDWHV�DUH�SUHWW\�
PXFK�VHW���%UHPHUWRQ�DQG�$JDWH�3DVV�DUH�MRLQ�
LQJ�IRUFHV�DQG�ZLOO�GR�PRUH�WRJHWKHU�WKDQ�LQ�WKH�
SDVW���*DU\�:DGH�DQG�,�KDYH�EHHQ�WDONLQJ�DERXW�
WKRVH�UHQGH]YRXV�DQG�LW�VHHPV�WKHUH�LV�LQWHUHVW�
IURP� %UHPHUWRQ� WR� MRLQ� XV� IRU� WKH� 3RUW� /XGORZ�
0DUNHU�FOHDQLQJ�DQG� WKH�5HQGH]YRXV� WR�3OHDV�
DQW�+DUERU�� �:KDW�,�DP�WU\LQJ�WR�GR� LV�UHVHDUFK�
HDFK� UHQGH]YRXV� GHVWLQDWLRQ� DQG� ILQG� RXW� LI�
WKHUH� DUH� DFFRPPRGDWLRQV� IRU� WKRVH�ZKR� GRQ¶W�
KDYH�D�ERDW�RU� MXVW�ZDQW�WR� MRLQ�XV�ZLWKRXW� WKHLU�
ERDW���7KHUH�ZLOO�EH�PRUH�WR�FRPH�DV�,�JHW�PRUH�
LQIRUPDWLRQ� IURP� 3OHDVDQW� +DUERU�� 7KH� DFFRP�
PRGDWLRQV�WKDW�WKH\�KDYH�WR�RIIHU�LV�WKH�0DULQD��
D� ERDW� UDPS�� �-�� EHGURRP�7HUUDFHV�ZKLFK� DUH�
ORFDWHG�DW�WKH�PDULQD�DQG�FDQ�EH�UHQWHG�RXW�IRU�
WKH�QLJKW�� �$V�SULFHV�FRPH�DYDLODEOH�� ,¶OO� OHW�\RX�
NQRZ���,W�ZRXOG�EH�QLFH�WR�JHW�PRUH�PHPEHUV�DW�
WKHVH� UHQGH]YRXV�� �:H�KDYH�1RUWK�.LWVDS�)LUH�
'HSDUWPHQW¶V�0DULQH�'LYLVLRQ� FRPLQJ� WR� VSHDN�
DW�RXU�0DUFK�'LQQHU�PHHWLQJ��,�KRSH�WR�VHH�DOO�RI�
\RX�WKHUH� 

 

&ƌŽŵ�ƚŚĞ��ĚŵŝŶ��ĞƉĂƌƚŵĞŶƚ 

>ƚͬ��͍͍͍͍͍͍͍ 

0DUFK�GLQQHU�PHHWLQJ 

7KH� 0DUFK� PHPEHUVKLS� GLQQHU� PHHWLQJ� LV� RQ�
7KXUVGD\����0DUFK��7KH�WKHPH�IRU�WKH�GLQQHU�LV�
6DLQW�3DWULFN¶V�'D\��VR�EULQJ�RXW�\RXU�JUHHQ�DQG�
KDYH� D� JUHDW� WLPH�� 7KH� EULGJH� ZLOO� EH� EULQJLQJ�
VLGH�GLVKHV�DQG�ZH�DUH�DVNLQJ� WKH�PHPEHUVKLS�
WR� EULQJ� \RXU� IDYRULWH� YHUVLRQ� RI� WUDGLWLRQDO� ,ULVK�
IDUH�WR�VKDUH��<RX�NQRZ�ZH�FDQ�QHYHU�KDYH�WRR�
PXFK�&RUQHG�%HHI�DQG�&DEEDJH� 

7KLV�LV�DOVR�RXU�DQQXDO�PHHWLQJ��:H�ZLOO�EH�YRW�
LQJ�RQ�WKH�VODWH�RI�RIILFHUV�SUHVHQWHG�DW�WKH�-DQ�
XDU\�PHPEHUVKLS�GLQQHU�PHHWLQJ��$�FRS\�RI�WKH�

&ƌŽŵ�ƚŚĞ��ĚƵĐĂƟŽŶ��ĞƉĂƌƚŵĞŶƚ 
�Ěƌ�DĂƌƚǇ�^ĐŚǁĂƌƚǌ͕�^E-��E� 

 

%\�WKH�WLPH�\RX�UHDG�WKLV�WKH�%RDW�
+DQGOLQJ�FODVV� WKDW�VWDUWHG�RQ����
)HEUXDU\� ZLOO� EH� KDOI� ZD\� GRQH��
:H� KDG� D� UHDOO\� JRRG� WXUQ-RXW�
ZLWK���VWXGHQWV�IURP�$%&3RXOVER�
DQG����VWXGHQWV�IURP�3<&�� 

,� UHFHQWO\� KDG� D� FKDW�ZLWK� WKH� QHZ�6(2� RI� WKH�
%UHPHUWRQ�6TXDGURQ�DQG�ZH�DUH�SODQQLQJ�WR�FR�
RUGLQDWH�ZLWK�WKHP�IRU�D�3LORWLQJ�FODVV�LQ�WKH�IDOO��
6KH� LV�FDQYDVLQJ� WKH�%UHPHUWRQ�6TXDGURQ�QRZ�
WR�GHWHUPLQH�ZKDW�FODVVHV� WKH\�ZLOO�RIIHU�DQG� LQ�
ZKDW�RUGHU��,�KDYH�VHHQ�WKH�6XUYH\�0RQNH\�VXU�
YH\�VKH�LV�XVLQJ�DQG�,�SODQ�WR�VHQG�RXW�D�VLPLODU�
VXUYH\� LQ� WKH�QH[W�ZHHN�RU�VR�� ,�ZRXOG�DVN�\RX�
WDNH�WKH�IHZ�PLQXWHV�WR�WDNH�WKDW�VXUYH\�ZKHQ�LW�
FRPHV�RXW�� 

,Q� WKH�PHDQ� WLPH�� \RX�GRQ¶W� UHDOO\� KDYH� WR�ZDLW�
IRU�D�VFKHGXOHG�FODVV�WR�OHDUQ�VRPHWKLQJ��7KHUH�
DUH� D� IDLU� QXPEHU� RI� YLGHRV� \RX� FDQ� ZDWFK� RQ�
$PHULFDV� %RDWLQJ� &KDQQHO� DW� � � KWWSV���

VODWH�RI�RIILFHUV�LV�LQ�WKLV�LVVXH�RI�7KH�+DO\DUG�IRU�
\RXU�UHYLHZ� 

:H�DOVR� KDYH�D� JXHVW� VSHDNHU��&DSW��5DPH\� ��
KHDG�RI� WKH�1RUWK�.LWVDS�)LUH�'HSW�0DULQH�'LYL�
VLRQ�RI�WKH�.LWVDS�&RXQW\�6KHULII
V�2IILFH��+H�ZLOO�
EH�WDONLQJ�DERXW�WKHLU�KLVWRU\�DQG�FDSDELOLWLHV�DV�
ZHOO�DV�WKH�W\SH�ERDWV�WKH\�XVH��7KLV�VKRXOG�EH�
LQWHUHVWLQJ�VR�EULQJ�\RXU�TXHVWLRQV� 

$V�XVXDO�WKH�VRFLDO�WLPH�LV������IROORZHG�E\�GLQ�
QHU�DW������ 

 

 

 

,W�LV�WLPH�WR�UHSODFH�P\�
)DOO�ZKLUOLJLJ�� 
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0HPEHUV�DW�/DUJH 

,QH]�6FKZDUW] 
(ULF�0DLNHQ 
%HQ�6DELQ 

 

+HUH�LV�RXU�ODWHVW�WDVN«ZHOO�VRUWD�TXHU\� 

�� 'R�\RX�ZDQW�WR�DWWHQG�WKH�%UXQFK�RQ���-XQH�
DW�3W�/XGORZ�)LUHVLGH�,QQ" 

 

 

 

 

 

 

�� 'R� \RX� ZDQW� WR� MRLQ� XV� IRU� D� VTXDGURQ� UHQ�
GH]YRXV�DW�3OHDVDQW�+DUERU�0DULQD�IURP���-
���-XO\"� 

 

 
 
 
 
 
 
3OHDVH�FRQWDFW�RQH�RI�XV�ZLWK�\RXU�DQVZHU 
,QH]�DW�NQRW�NQRUPDO��#JPDLO�FRP�� 
(ULF�0DLNHQ�DW�HULF�PDLNHQ#JPDLO�FRP�RU� 
%HQ�6DELQ�DW�EVDELQ#FHQWXU\WHO�QHW� 
/HW�\RXU�YRLFH�EH�KHDUG� 

)URP�RXU�6HFUHWDU\ 

,� ZLOO� QHHG� VRPH� KHOS� GRLQJ� 6WRUDJH� LQYHQWRU\�
2Q�6DWXUGD\�0DUFK���VW��DW����DP��+RSHIXOO\� LW�
ZRQ
W� WDNH�EXW�D�FRXSOH�RI�KRXUV��GHSHQGLQJ�RQ�
KRZ�PDQ\�VKRZ�XS�WR�+HOS���7KDQNV�LQ�DGYDQFH�
IRU� \RXU� KHOS�� &RIIHH� RQ� 0H�� $IWHUZDUGV� ZH�
PLJKW�GR�D�OXQFK�VRPHZKHUH�� 
 
$OVR��DQG�,GHD�IRU�IXQG�UDLVHU�WR�KHOS�ZLWK�2SHU�
DWLQJ� FRVWV�� $Q�$JDWH�3DVV�&RRNERRN��:H�DUH�
DOZD\V� VKDULQJ� UHFLSHV�� VR� ZK\� QRW� KHOS� RXU�
VTXDGURQ� ZLWK� D� FRRNERRN� WKDW� ZD\� HYHU\RQH�
FDQ�KDYH� WKHP�DOO�� -XVW� VHQG�PH� \RXU�5HFLSHV�
\RX�ZDQW� LQ� WKH� FRRNERRN�DV�D�ZRUG�GRFXPHQW�
WKDW�ZD\�,�FDQ�ILW�LW�LQWR�WKH�IRUPDW�IRU�WKH�ERRN��,I�
\RX� IRXQG� LW�RQOLQH�PXVW�KDYH� WKH�VLWH� OLVWHG�RQ�
WKH� ERWWRP� RI� UHFLSH�� ,I� IURP� D� SDFNDJH� DJDLQ�
PXVW� KDYH� QDPH� RI� SURGXFW� UHFLSH� ZDV� IURP��
$Q\� 4XHVWLRQV� DERXW� WKLV� 3OHDVH� HPDLO� PH��
:ROIVLV�#FRPFDVW�QHW���7KDQN�\RX��� 

 
:RXOG�DOVR� OLNH�WR�UHPLQG�HYHU\RQH�,�QHHG�D�
KHDG� FRXQW� IRU� -XQH
V� %DFN� %D\� 0DUNHU�

,�WKLQN�LW�LV�WU\LQJ�WR�EH�6SULQJ� 
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09�.QRW�.QRUPDO 
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)URP�$JDWH�3DVV�3RZHU�6TXDGURQ� 

:H�:LVK�$�+DSS\�%LUWKGD\ 
&DURO�0DFNHQ]LH 

:H�YDOXH�\RX�DV�D�0HPEHU� 
3OHDVH�-RLQ�8V�IRU�RXU�1H[W�3RWOXFN�'LQQHU 
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)URP�$JDWH�3DVV�3RZHU�6TXDGURQ� 

:H�:LVK�$�+DSS\�%LUWKGD\ 
0RQLND�5LHGQHU 

:H�YDOXH�\RX�DV�D�0HPEHU� 
3OHDVH�-RLQ�8V�IRU�RXU�1H[W�3RWOXFN�'LQQHU 
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)URP�$JDWH�3DVV�3RZHU�6TXDGURQ� 

:H�:LVK�$�+DSS\�%LUWKGD\ 
-DVRQ�7XUNRYLFK 

:H�YDOXH�\RX�DV�D�0HPEHU� 
3OHDVH�-RLQ�8V�IRU�RXU�1H[W�3RWOXFN�'LQQHU 
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$*$7(�3$66�6$,/�$1'�32:(5�648$'521�%85*((6 

 

 

 

 

 

'HSLFWV�+L-ZD\�����DV�LW�FURVVHV�WKH�$JDWH�SDVV�EULGJH��7KH�JROG�ERUGHU�LQGLFDWHV�WKDW�DUH�FKDUWHG�LV�RYHU����\HDUV�ROG� 

$SSOLTXHG�&XW�	�6WLWFK�%XUJHHV 
��&OHDQ�+LJK�TXDOLW\�ORRN 
��7RS�TXDOLW\�WKUHDGV 
��'XUDEOH�Q\ORQ�IODJ�PDWHULDO 
��6WDWH-RI-WKH-DUW�VWLWFKLQJ�PHWKRG 
��6SHFLDO�FRDWHG�Q\ORQ�UHVLVWV�XOWUDYLROHW�OLJKW 
 
7KH���´[��´�EXUJHHV�DUH�SULFHG�DV�IROORZV� 
4W\���–����������HDFK 
4W\�����������HDFK 
3OXV�VKLSSLQJ 
2WKHU�VL]HV�DYDLODEOH 
/HW�PH�NQRZ��DJDWHSDVV�XVSV�KDO\DUG#JPDLO�FRP��6XEMHFW��³%XUJHH´ 
KRZ�PDQ\�DQG�ZKDW�VL]HV�DQG�,�ZLOO�JHW�D�ILUP�TXRWH� 
 
)ODJ�6L]H� 

7KHUH�LV�QR�RQH-VL]H-ILWV-DOO�SROLF\�IRU�QDXWLFDO�IODJV��)ODJ�VL]H�RQ�ERDWV�LV�GHWHUPLQHG�E\�WKH�VL]H�RI�
WKH�ERDW�-�HLWKHU�RYHUDOO�YHVVHO�OHQJWK��RU�WKH�KHLJKW�DERYH�WKH�ZDWHUOLQH�RI�WKH�WDOOHVW�PDVW��7KLV�
SUDFWLFH�LV�EDVHG�RQ�ORQJVWDQGLQJ�QDXWLFDO�WUDGLWLRQ� 

$�QDWLRQDO�HQVLJQ�IORZQ�DW�WKH�IODJVWDII�VKRXOG�EH�RQH�LQFK�RQ�WKH�IO\�IRU�HDFK�IRRW�RI�RYHUDOO�OHQJWK�RI�
WKH�YHVVHO��6R�D����IRRW�YHVVHO�VKRXOG�IO\�D�QDWLRQDO�HQVLJQ�WKDW�KDV�DW�OHDVW�D����LQFK�IO\� 

$OO�RWKHU�IODJV�RQ�SRZHU�ERDWV�VKRXOG�EH�����LQFK�RQ�WKH�IO\�IRU�HDFK�IRRW�RI�RYHUDOO�OHQJWK��2Q�VDLO�
ERDWV��KRZHYHU��WKH\�VKRXOG�EH�����LQFK�RQ�WKH�IO\�IRU�HDFK�IRRW�DERYH�WKH�ZDWHUOLQH�RI�WKH�WDOOHVW�
PDVW�RQ�WKH�ERDW���7KDW�LV��LI�WKH�WRS�RI�WKH�PDVW�LV����IHHW�DERYH�WKH�ZDWHUOLQH��WKHVH�RWKHU�IODJV�
VKRXOG�EH����LQFKHV�RQ�WKH�IO\�� 

:KHQ�SXUFKDVLQJ�D�IODJ��WKH�VL]H�RI�WKH�IODJ�LV�XVXDOO\�URXQGHG�XS�WR�WKH�QH[W�ODUJHU�FRPPHUFLDOO\�
DYDLODEOH�VL]H�EHFDXVH�PRUH�RIWHQ�WKDQ�QRW�WKH�IODJV�ZRUQ�E\�D�ERDW�DUH�WRR�VPDOO� 

:KLOH�D�ODUJH�QXPEHU�RI�ERDWHUV�RSHUDWH�D�ERDW�WKDW�UHTXLUHV�D����[����LQFK�EXUJHH��WKDW�EXUJHH�
ZRXOG�EH�ZD\�WRR�VPDOO�IRU�D���
�ERDW��6LQFH�SURSHU�IODJ�GLVSOD\�LV�RQH�PHDVXUH�RI�D�JRRG�VHDPDQ��
ERDWHUV�VKRXOG�REWDLQ�DQG�IO\�SURSHUO\�VL]HG�IODJV�RQ�WKHLU�ERDW� 

7\SLFDO�%XUJHH�6L]HV� 3RZHU�%RDW�/HQJWK�  6DLO�%RDW�0DVW�+HLJKW� 
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'LQQHU�0HHWLQJ�0LQXWHV�RI 
)HEUXDU\���WK������ 
0HHWLQJ�RSHQHG�E\�&'5�0��6FKZDUW]�DW������SP 

,V�WKHUH�$�4XRUXP����<HV���� 

3OHGJH�RI�$OOHJLDQFH�DQG�,QYRFDWLRQ 

1(;7�',11(5�0((7,1*��0DUFK���WK������ 

1R�UROO�FDOOV�WR�DFFRXQW�IRU 

0LQXWHV�RI�ODVW�GLQQHU�PHHWLQJ�DSSURYHG�DV�UHDG 

&RPPHQWV�IURP�6TXDGURQ�RIILFHUV� 

 

&'5�6(2�� 
%RDW�KDQGOLQJ�FODVV�KDV�VWDUWHG�ZLWK����SHRSOH�VKRZLQJ��3ODQQLQJ�D�SLORWLQJ�FODVV�LQ�WKH�IDOO��DQ�
$3�FODVV�LQ�WKH�VSULQJ�DQG�ZRUNLQJ�RQ�WKH�VFKHGXOLQJ�IRU�WKHP�� 

 

;2�� 1�$ 

 

7UHDVXUHV�UHSRUW�� 
���SHRSOH�DWWHQGHG�GLQQHU�PHHWLQJ��+DG�H[SHQVHV�IRU�EDQTXHW�SHUPLW��,QFRPH��KDG�VRPH�SHR�
SOH�SD\�ODWH�RQ�GXHV�DQG���UHMRLQHG��� 

 

6HFUHWDU\�� 
5HTXHVWHG�KHOS�IRU�VWRUDJH�LQYHQWRU\�RQ�0DUFK���VW�DW���DP��DOVR�EURXJKW�XS�DQ� LGHD�IRU�D�
FRRNERRN�IRU�D�IXQG�UDLVHU��DOVR�ZDV�EURXJKW�XS�WR�LQFOXGH�'RFN-WDLOV� ZKLFK�ZH�KDYH�DW�HDFK�
5HQGH]YRXV�� 

 

2/'�%XVLQHVV�� 
2WKHU�5HQGH]YRXV�-�/DVW�+DO\DUG 

6RXWK�6RXQG�&UXLVH�-�/DVW���ZHHNV�RI�$XJXVW�DQG�0DUW\�ZRUNLQJ�RQ�&KDUWLQJ�IRU� WKLV��+RS�
LQJ�WR�HQG�XS�DW�WKH�%UHZV�DQG�%OXHV�LQ�'HV�0RLQHV� 

$SULO-%URZQVYLOOH�VDIHW\�5HQGH]YRXV����SHRSOH�VWDWHG�WKH\�ZRXOG�EH�WKHUH����-��WK����� 

$OOHQ�&RZOHV�DQG�,QH]�6FKZDUW]�UHFHLYHG�WKH�DZDUG�6HQLRU�1DYLJDWRU��3ODTXH�IURP�1DWLRQDO��
IRU�WKH��QG�SDUW�RI�&HOHVWLDO�QDYLJDWLRQ�VHULHV�� 

 

 



 

 ϭϬ 
ŚƩƉƐ͗ͬͬ���WŽƵůƐďŽ͘ĐŽŵ 

 

1HZ�%XVLQHVV�� 

$O�&RZOHV�EURXJKW�XS�WKH�VTXDGURQ�%XUJHHV��LI�DQ\RQH�ZRXOG�OLNH�RQH��ZH�FDQ�SXW�
LQ�DQ�RUGHU�DQG�ZLOO�SXW�LQIR�LQWR�+DO\DUG� 

 

/LVW�RI�1HZ�2IILFHUV�IRU�����-�����<HDU�LV�DV�)ROORZV��7HGG�.UDIW�0RWLRQHG�
IRU�DFFHSWDQFH��$OOHQ�&RZOHV��QG�WKH�PRWLRQ��$OO�ZHUH�LQ�IDYRU�ZLWK�$\H�� 0R�
WLRQ�SDVVHG� 

&RPPDQGHU��'DYLG�0�0F%ULGH��$3 

([HFXWLYH�2IILFHU� 23(1 

$GPLQLVWUDWLYH�2IILFHU� 23(1 

(GXFDWLRQDO�2IILFHU��6(2�� �0DUW\�6FKZDUW]��61-$&1� 

$VVLVWDQW�6(2� (ULF�0DLNHQ 

6HFUHWDU\��0DULH�0F%ULGH��6 

7UHDVXUHU� 6WHSKRQLH�6DELQ 

,PPHGLDWH�3DVW�&RPPDQGHU���0DUW\�6FKZDUW]��61-$&1� 

0HPEHU�$W�/DUJH� ,QH]�6FKZDUW]��61 

0HPEHU�$W�/DUJH�� (ULF�0DLNHQ 

0HPEHU�$W�/DUJH� %HQ�6DELQ 

1RPLQDWLQJ�&RPPLWWHH�&KDLU�DQG���PHPEHUV���-\HDU�7HUP�HDFK�� 23(1 

$XGLWLQJ�&RPPLWWHH�&KDLU���-\HDU�WHUP�� 5DOSK�:HDYHU��61 

5XOHV�&RPPLWWHH�&KDLU���-\HDU�WHUP�� 23(1 

$Q\�FRPPHQWV�IURP�0HPEHUV�SUHVHQW���1RQH 

0HHWLQJ�&ORVHG�E\�&'5�0��6FKZDUW]�DW��������SP 

3UHVHQWDWLRQ�� 

6HUJHDQW�-LP�0F'RQRXJK�SUHVHQWHG�WR�XV�LQIRUPDWLRQ�DERXW�WKH�6KHULIIV�0DULQH�
GLYLVLRQ�RI�.LWVDS
V�6KHULII
V�2IILFH��� 



 

 ϭϭ 
ŚƩƉƐ͗ͬͬ���WŽƵůƐďŽ͘ĐŽŵ 

�'�d��W�^^�^�/>��E��WKt�Z 
^Yh��ZKE�K&&/��Z^� 

�KDD�E��Z� 
�Ěƌ�DĂƌƚǇ�^ĐŚǁĂƌƚǌ͕�^E-��E ;ϯϲϬͿ�Ϯϳϭ-ϲϭϴϱ�� 

�y��hd/s��K&&/��Z� 
>ƚͬ���ĂǀĞ�DĐ�ƌŝĚĞ͕��W���������� ;ϯϲϬͿ�ϱϯϲ-ϬϭϵϮ� 

^Yh��ZKE���h��d/KE�>�K&&/��Z� 
�Ěƌ�DĂƌƚǇ�^ĐŚǁĂƌƚǌ͕�^E-��E ;ϯϲϬͿ�Ϯϳϭ-ϲϭϴϱ� 

��D/E/^dZ�d/s��K&&/��Z� 
>ƚͬ�� 

^��Z�d�Zz� 
>ƚͬ��DĂƌŝĞ�DĐ�ƌŝĚĞ  ;ϯϲϬͿ�Ϯϳϭ-ϰϯϯϱ 

dZ��^hZ�Z� 
>ƚͬ���ĂǀĞ�DĐ�ƌŝĚĞ͕��W������������ ;ϯϲϬͿ�ϱϯϲ-ϬϭϵϮ� 

�^^d͘�^Yh��ZKE���h��d/KE�>�K&&/��Z� 

�K�Z��D�D��Z^��d�>�Z'�� 

�ƌŝĐ�DĂŝŬĞŶ���������������   
>ƚͬ���ĞŶ�^ĂďŝŶ�   ;ϯϲϬͿ�Ϯϳϭ-ϵϮϭϬ 

dŚĞ�,ĂůǇĂƌĚ��ĚŝƚŽƌ�� 
Wͬ���ůůĞŶ��ŽǁůĞƐ͕�^E� 

ĂŐĂƚĞƉĂƐƐ͘ƵƐƉƐ͘ŚĂůǇĂƌĚΛŐŵĂŝů͘ĐŽŵ 

dŚĞ�,ĂůǇĂƌĚ�ĚĞĂĚůŝŶĞ�ŝƐ�ƚŚĞ�tĞĚŶĞƐĚĂǇ�ĂŌĞƌ�ƚŚĞ��ǆĞĐƵƟǀĞ�
�ŽĂƌĚ�DĞĞƟŶŐ�ĞĂĐŚ�ŵŽŶƚŚ͕��ƵŐƵƐƚ�ƚŚƌŽƵŐŚ��Ɖƌŝů͘ 

^ƋƵĂĚƌŽŶ�ŵĞĞƟŶŐƐ�ĂƌĞ�ŚĞůĚ�ŽŶ�ƚŚĞ�ƚŚŝƌĚ�dŚƵƌƐĚĂǇ�ŽĨ�ĞĂĐŚ�
ŵŽŶƚŚ͕�^ĞƉƚĞŵďĞƌ�ƚŚƌŽƵŐŚ�DĂǇ͕�Ăƚ�ϭϴϬϬ�Ăƚ�WŽƵůƐďŽ�zĂĐŚƚ�
�ůƵď͘ 

��ŵĞƌŝĐĂ͛Ɛ��ŽĂƟŶŐ��ůƵď�ŽĨ�WŽƵůƐďŽ 
ŚƩƉƐ͗ͬͬǁǁǁ͘���WŽƵůƐďŽ͘ĐŽŵ 
 
�ŵĞƌŝĐĂ͛Ɛ��ŽĂƟŶŐ��ůƵď�KŶ�dŚĞ�tĂƚĞƌ�dƌĂŝŶŝŶŐ 
�ŚƩƉƐ͗ͬͬǁǁǁ͘ŶǁďŽĂƚĞƌƚƌĂŝŶŝŶŐ͘ĐŽŵ� 

�ŵĞƌŝĐĂ͛Ɛ��ŽĂƟŶŐ��ůƵď��EĂƟŽŶĂů 
ŚƩƉƐ͗ͬͬǁǁǁ͘ƵƐƉƐ͘ŽƌŐ� 
 
�ŵĞƌŝĐĂ͛Ɛ��ŽĂƟŶŐ��ůƵď���ŝƐƚƌŝĐƚ�ϭϲ 
�ŚƩƉƐ͗ͬͬǁǁǁ͘ƵƐƉƐĚϭϲ͘ŽƌŐͬ� 


