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&RPPDQGDQWV�0HVVDJH� 
+DSS\�1HZ�<HDU�WR�HYHU\RQH��/HW�
PH�VWDUW�RXW�E\�VD\LQJ�,�DSSUHFLDWH�
DOO�WKH�ZRUN�HYHU\RQH�KDV�EHHQ�
GRLQJ�VLQFH�WKH�&29,'�RXWEUHDN�
VWDUWHG���,�NQRZ�ZH�DUH�VWUXJJOLQJ�LQ�
WKH�VHQVH�WKDW�ZH�DUHQ¶W�DEOH�WR�GR�
HYHU\WKLQJ�ZH�ZDQW�WR�GR��EXW�ZH�
VWLOO�IXOILOOLQJ�RXU�PLVVLRQ��� 
 
$V�ZH�ZRUN�WKURXJK�WKHVH�GLIILFXOW�
WLPHV�ZH�VWLOO�KDYH�PDQ\�WKLQJV�ZH�
FDQ�SDUWLFLSDWH�LQ�DQG�,�HQFRXUDJH�
HYHU\RQH�WR�WU\�WR�ILQG�D�SODFH�WKH\�
FDQ�KHOS�FRQWULEXWH��� 
 
2QH�RI�WKH�PDMRU�WKLQJV�WKDW�KDS�
SHQHG�VLQFH�ODVW�QHZVOHWWHU�LV�WKH�
�����6(�'LYLVLRQ�&RQIHUHQFH�ZDV�
FDQFHOOHG��+RZHYHU��ZH�ZHUH�
DZDUGHG�WKH������&RQIHUHQFH�DQG�
ZH�PXVW�GR�RXU�EHVW�WR�PDNH�LW�D�
KXJH�VXFFHVV���:H�ZLOO�QHHG�VSRQ�
VRUV�IRU�WKH�FRQIHUHQFH�DQG�ZH�
KDYH�VRPH�VR�IDU�EXW�ZH�QHHG�D�ORW�
PRUH��,I�\RX�NQRZ�DQ\RQH�ZKR�LV�D�
EXVLQHVV�RZQHU�RU�PDQDJHU�RI�D�
EXVLQHVV�ZH�FRXOG�XVH�\RXU�KHOS���
7KHUH�LV�SOHQW\�RI�URRP�LQ�RXU�SUR�
JUDP�IRU�DGV�DQG�WKH�FRQWULEXWLRQV�
DUH�YHU\�PLQLPDO���6R�SOHDVH�WU\�WR�
KHOS�RXW�ZKHUH�\RX�FDQ�� 
 
2Q�DQRWKHU�QRWH��,�NQRZ�D�ORW�RI�XV�
DUH�RQ�VRFLDO�PHGLD��7KHUH�DUH�
ZD\V�WR�KHOS�KHUH�DV�ZHOO�ZLWK�YHU\�
PLQLPDO�HIIRUW���0DNH�VXUH�\RX�
KDYH�OLNHG�RXU�)DFHERRN�SDJH���
$OVR�OLNH�RXU�SRVWV�DQG�PDNH�FRP�
PHQWV�IURP�WLPH�WR�WLPH���7KH�)D�
FHERRN�DOJRULWKP�VKRZV�SRSXODU�
SRVWV�WR�PRUH�SHRSOH�DQG�WKDW�LV�
MXGJHG�E\�OLNHV�DQG�FRPPHQWV���'R�

WKLV�DERXW�RQFH�SHU�ZHHN�DQG�\RX�
FDQ�KHOS�RXU�'HWDFKPHQWV�PHV�
VDJH�JHW�RXW�WKHUH�WUHPHQGRXVO\�� 
 
$JDLQ�,�ZRXOG�OLNH�WR�UHLWHUDWH�WR�
HYHU\RQH�WKDW�,�GR�DSSUHFLDWH�DOO�
WKH�KDUG�ZRUN�DQG�LW�KDV�QRW�EHHQ�
XQQRWLFHG���7KLV�'HWDFKPHQW�LV�
RQH�LI�QRW�WKH�EHVW�'HWDFKPHQW�LQ�
RXU�'HSDUWPHQW�DQG�ZH�SODQ�RQ�
VWD\LQJ�ZD\���5HFHQWO\��ZH�ZRUNHG�
RQ�D�SODQ�IRU�WKH�ORQJ�WHUP�VXVWDLQ�
DELOLW\�RI�WKH�'HWDFKPHQW�DQG�,�
KRSH�PRVW�RI�\RX�VDZ�WKLV�LQ�RXU�
0RQWKO\�PHHWLQJ�5HSRUW�LI�\RX�
ZHUH�XQDEOH�WR�DWWHQG���,Q�WKH�FRP�
LQJ�PRQWKV�ZH�ZLOO�KDYH�QRPLQD�
WLRQV��0DUFK���(OHFWLRQV��$SULO���
DQG�,QVWDOODWLRQ�RI�2IILFHUV��0D\����
,�HQFRXUDJH�HYHU\RQH�ZKR�ZDQWV�
WR�JHW�LQYROYHG�LQ�WKH�'HWDFKPHQW�
WR�DSSURDFK�PH�DQG�OHW�PH�NQRZ�
VR�ZH�FDQ�ILQG�D�SODFH�IRU�\RX���
7KLV�'HWDFKPHQW�RQO\�ZRUNV�LI�ZH�
DOO�ZRUN�WRJHWKHU���6HPSHU�IL� 
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KWWS���PFOEDWRQURXJH�RUJ 

0HHWLQJ�'DWHV 

'HWDFKPHQW�������#�%53'�7UDLQLQJ�&HQWHU 

��-DQ� ����� 5HJXODU�0HHWLQJ� 
��)HE  5HJXODU�0HHWLQJ� 
��0DU  5HJXODU�0HHWLQJ�	� 
  2IILFHU�1RPLQDWLRQV 

'HSDUWPHQW� 

�-��-XQ����� 'HSDUWPHQW�&RQYHQWLRQ 
�  +RXPD��/$� 

'LYLVLRQ� 

0DU����� 6RXWKHDVW�'LYLVLRQ�&RQI��
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0DU����� 6RXWKHDVW�'LYLVLRQ�&RQI� 
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1DWLRQDO� 

��-���)HE����� 1DWLRQDO�0LG�:LQWHU� 
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�����6(�'LY�&RQIHUHQFH�&DQFHOOHG 
 
&KULVWPDV�3DUW\ 
 
0&�%GD\�FHUPRQLHV 
 
7R\V���7RWV 
 

-DQ-0DU����� 

'HWDFKPHQW�%UHDNIDVW 

(YHU\�7XHVGD\��#������ 

)UDQN¶V�5HVWDXUDQW�� 
�����$LUOLQH�+Z\ 
%DWRQ�5RXJH��/$ 

 
:HHNHQG�%UHDNIDVW 
 
���)HE�#������� $QRWKHU�%URNHQ�(JJ�RQ�
  &RUSRUDWH�LQ�&LWLSODFH 

���0DU�#������ )UDQN¶V�RQ�$LUOLQH�+Z\��
  LQ�3UDLULHYLOOH��/$ 
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-DQ-0DU����� 2IILFHUV�&RQWDFW�,QIRUPDWLRQ 
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&RPPDQGDQW� 
-DPHV�5R\ 

���������-���� 
YHURXFKL#JPDLO�FRP� 

6HQLRU�9LFH�&RPPDQGDQW 
5D\�%URXVVDUG 
���������-���� 

UD\MEURXVVDUGMU#JPDLO�FRP� 

-XQLRU�9LFH�&RPPDQGDQW 
7RGG�0HVVLQD 
���������-���� 

WPHVVLQD�#FR[�QHW� 

-XGJH�$GYRFDWH 
5LFKDUG�:KLWH 
���������-���� 

ZKLWHKRXVH����#PVQ�FRP� 

-U��3DVW��&RPPDQGDQW 
'LFN�%UDQGW 

���������-���� 
GEFRQ#KRWPDLO�FRP� 

$GMXWDQW 
0LNH�&RRQ 

���������-���� 
PFRRQ�#EHOOVRXWK�QHW� 

3D\PDVWHU 
0LFNH\�%URZQ 
���������-���� 

PLFNH\PDULQH����#JPDLO�FRP� 

&KDSODLQ 
'RQ�+DOH 

���������-���� 
�GRQ

6JW-DW-$UPV 
%LOO�5RPDQR 

���������-���� 
DFRXVWLFPDQ��#KRWPDLO�FRP 

0�/�/LDLVRQ 
'RQ�(OOLRWW 

���������-���� 
GRQDOGHOOLRWWMU#KRWPDLO�FRP� 

:HE�6HUJHDQW� 
'LFN�%UDQGW 

���������-���� 
GEFRQ#KRWPDLO�FRP 

3XEOLF�5HODWLRQV�2IILFHU 
/\GLD�6]XU 

���������-���� 
V]XU#EHOOVRXWK�QHW� 

+LVWRULDQ 
9DFDQW 

4XDUWHUPDVWHU 
0LFKDHO�$OH[DQGHU 
���-���-���� 

DOH[��������#\DKRR�FRP 
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0DULQH�&RUSV�%LUWKGD\ -DQ-0DU����� 

���WK�0DULQH�&RUSV�%LUWKGD\�&HOHEUDWLRQV�� 
 
2Q�WKH����WK�FHOHEUDWLRQ�RI�RXU�
EHORYHG�&RUSV�����1RYHPEHU�
������PHPEHUV�RI�WKH�'HWDFK�
PHQW�SDUWLFLSDWHG�LQ�VHYHUDO�
HYHQWV� �7KH�GD\�EHJDQ�LQ�6W��
)UDQFLVYLOOH��/$�DW�WKH���WK�
&RPPDQGDQW�RI�WKH�0DULQH�
&RUSV��*HQHUDO�5REHUW�+��%DU�
URZ¶V�JUDYHVLWH� �0DULQHV�JDWK�
HU�KHUH�LQ�FHOHEUDWLRQV�RI�WKH�
0DULQH�&RUSV¶�ELUWKGD\� �$�FHU�
HPRQ\��ULIOH�VDOXWH��DQG�
SUHVHQWDWLRQ�LV�SXW�RQ�E\�WKH�
DFWLYH�GXW\�0DULQHV�DORQJ�ZLWK�

PHPEHUV�RI�WKH�/HDJXH�ZKR�SDUWLFLSDWH�LQ�WKH�FHUHPRQ\��7KLV�LV�
IROORZHG�E\�D�FDNH�FXWWLQJ� �2QFH�GRQH�LQ�6W��)UDQFLVYLOOH�PHPEHUV�
WUDYHOHG�WR�WKH�3RUW�+XGVRQ�FHPHWHU\�ZKHUH�PHPEHUV�KDYH�D�
VKRUW�FHUHPRQ\��7KLV�\HDU�ZDV�PDGH�D�OLWWOH�PRUH�VSHFLDO�DV�D�
FRXSOH�RI�WKH�PHPEHUV�KHOSHG�&RPPDQGDQW�-DPHV�5R\�ORFDWH�
KLV�JUHDW�JUDQG-IDWKHU��)HUGLQDQG�&OHPHQW�5R\��6U��
V�
JUDYHVLWH� �+H�ZDV�D�PHPEHU�RI�WKH�8QLWHG�6WDWHV�$UP\�DQG�SDU�
WLFLSDWHG�LQ�::,�� �0HPEHUV�DWWHQGLQJ�WKHVH�WZR�HYHQWV�ZHUH�'H�
WDFKPHQW�4XDUWHUPDVWHU�0LFKDHO�$OH[DQGHU��'HWDFKPHQW�-3&�
'LFN�%UDQGW��'HWDFKPHQW�69&�5D\�%URXVVDUG��'HWDFKPHQW�3D\�
PDVWHU�0LFNH\�%URZQ��'HWDFKPHQW�$GMXWDQW�0LNH�&RRQ��'HWDFK�
PHQW�&RPPDQGDQW�-DPHV�5R\��'HSDUWPHQW�69&�5LFKDUG�8OULFK�  
 
/DVWO\��WKDW�QLJKW�0DULQHV�LQ�
WKH�%DWRQ�5RXJH�DUHD�JDWK�
HUHG�DW�%UHZ-EDFKHUV�RQ�*RY�
HUQPHQW�6W��IRU�DQRWKHU�FDNH�

FXWWLQJ�FHUHPRQ\� �0HPEHUV�DWWHQGLQJ�WKH�JDWKHULQJ�ZHUH��$OH[DQGHU��
%UDQGW��%URRPH��%URXVVDUG��%URZQ��&RQDZD\��&RRQ��&RXYLOOLRQ��(DUOH��
/DZUHQFH��0HVVLQD��0XVFDUHOOR��5RPDQR��5R\��6NLQQHU��$��	�/��6]XU��
9LHOOHWWH��DQG�8OULFK� �7KH�HYHQW�LQFOXGHG�0DULQHV�LQ�WKH�DUHD��VSRXVHV�
DQG�IDPLO\� �,W�EHJDQ�ZLWK�D�VRFLDO�KRXU�ZKHUH�DWWHQGHHV�ZHUH�DEOH�WR�
RUGHU�IRRG�DQG�GULQNV�IURP�WKH�UHVWDXUDQW�DQG�VRFLDOL]H��$IWHU�WKLV�'H�
WDFKPHQW�69&�5D\�%URXVVDUG��GLG�D�VKRUW�SUHVHQWDWLRQ�RQ�D�SLFWXUH�KH�
KDG�WKDW�KDG�EHHQ�VLJQHG�E\�RYHU����0HGDO�RI�+RQRU�UHFLSLHQWV� �7KLV�
ZDV�IROORZHG�E\�'HWDFKPHQW�&RPPDQGDQW�-DPHV�5R\�ZKR�GLG�D�VKRUW�
SUHVHQWDWLRQ�DQG�LQWURGXFHG�ERWK�WKH�ROGHVW�DQG�\RXQJHVW�0DULQHV�
SUHVHQW�WR�WKH�DXGLHQFH� �+H�WKHQ�XVHG�WKH�0DPHOXNH�VZRUG�WR�FXW�WKH�

FDNH�DQG�SUHVHQW�
WKH�ILUVW�SLHFH�WR�
WKH�ROGHVW�0DULQH�
DQG�WKHQ�WKLV�SLHFH�
ZDV�JLYHQ�WR�WKH�
\RXQJHVW�0D�
ULQH� �7KLV�LV�D�WLPH�KRQRUHG�WUDGLWLRQ�WR�V\PEROL]H�WKH�
SDVVLQJ�RI�NQRZOHGJH�DQG�WUDGLWLRQ�WR�WKH�IXWXUH�JHQHU�
DWLRQV�RI�WKH�&RUSV� �7KLV�DOVR�LV�D�JRRG�H[DPSOH�WR�
\RXQJHU�0DULQHV�WR�NQRZ�WKDW�WKH\�DUH�SDUW�RI�D�OLIHORQJ�
IDPLO\� �7KLV�LV�D�QHZ�WUDGLWLRQ�ZKLFK�ZH�SODQ�WR�FRQWLQ�
XH� �3OHDVH�EH�VXUH�WR�DWWHQG�WKH������FHUHPRQ\�     
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-DQ-0DU����� 

,QVWDOODWLRQ�RI�2IILFHUV�����$SULO�������VHDWHG�OHIW�WR�ULJKW�-�&RUQHOLXV�³'RF´�:KLWOH\�
�&RPPDQGDQW���5LFKDUG�:KLWH��6HQLRU�9LFH�&RPPDQGDQW���5REHUW�³%RE´�&ORWKLHU��-XQLRU�3DVW�
&RPPDQGDQW���3DXO�%DUNPHLHU��-XQLRU�9LFH�&RPPDQGDQW���VWDQGLQJ�%HQ�$VKFUDIW��6JW-DW-$UPV����
-DPHV�³%XGG\´�(VWHV��$GMXWDQW���3D\PDVWHU���+LOODU�0RRUH��-U���-XGJH�$GYRFDWH���DQG�5REHUW�
³%RE´�)LQOH\��&KDSODLQ��� 

8SFRPLQJ�(YHQWV� 

'DWH (YHQW /RFDWLRQ 8QLIRUP�RI�WKH�'D\ 

��)HE 
����-���� 

%DWRQ�5RXJH�$UHD�0DULQHV�0HHW�8S� %UHZ-EDFKHUV 
�����*RYHUQPHQW�6W� 

15 

��)HE 
����-���� 

%5�6ROGLHU�2XWUHDFK�-�&DUH�SDFNDJH�
VWXIILQJ��EULQJ�D�ER[�RU�WRZ�RI�JDOORQ�
]LS�ORFN�EDJV��� 

:DUHKRXVH 
�����*UHHQZHOO�6SULQJV�5G��� 

5HG�6KLUW 

��0DU 
����-���� 

,UUHYHUHQW�:DUULRUV�6LONLHV�+LNH 
�����9ROXQWHHUV 
�����+LNH�6WHSV�RII 

&LW\�3DUN��E\�WKH�&OXEKRXVH�IRU�WKH�*ROI�
&RXUVH��9ROXQWHHUV�	�KLNHUV�PXVW�UHJLVWHU�DW�
ZZZ�VLONLHVKLNHEDWRQURXJH�HYHQWEULWH�FRP� 

5HG�6KLUW��YROXQWHHUV� 
6LONLHV��KLNHUV� 

(YHQWV 
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*RRG�RI�WKH�/HDJXH -DQ-0DU����� 

0DULQH�%UHDNIDVW���7XHVGD\V�DQG�6DWXUGD\V�� 
 
7KH�'HWDFKPHQW�KDV�WUDGLWLRQDOO\�PHW�IRU�
EUHDNIDVW�HYHU\�ILUVW�7XHVGD\�RI�WKH�PRQWK�EXW�
IRU�WKH�ODVW���PRQWKV�KDV�VWDUWHG�PHHWLQJ�HYHU\�
7XHVGD\�PRUQLQJ� �:H�KDYH�DOVR�RSHQHG�
EUHDNIDVW�XS�WR�DQ\�0DULQH�LQ�WKH�DUHD�ZKR�
ZLVKHV�WR�DWWHQG�FDOOLQJ�LW�0DULQH�%UHDN�
IDVW� �:H�HQFRXUDJH�RXU�PHPEHUV�WR�DWWHQG�
ZKHQ�WKH\�IHHO�FRPIRUWDEOH�LI�WKH\�DUH�
DEOH� �7XHVGD\�EUHDNIDVW�ZLOO�EH�DW�)UDQN¶V�RQ�
$LUOLQH�LQ�%DWRQ�5RXJH�VWDUWLQJ�DW������ZH�DUH�
XVXDOO\�ORFDWHG�E\�WKH�ILUHSODFH�WR�\RXU�OHIW�
ZKHQ�\RX�ZDON�LQ�WKH�GRRU�  
 
6DWXUGD\�%UHDNIDVW�ZDV�DOVR�VWDUWHG�DERXW���
PRQWKV�DJR�DQG�KDV�KDG�OLJKW�DWWHQG�
DQFH� �+RZHYHU��ZH�KDYH�KDG�VRPH�0DULQHV�
DWWHQG�WKDW�DUH�QRW�LQ�WKH�'HWDFKPHQW�ZKLFK�
KDV�KHOSHG�XV�PHHW�SRWHQWLDO�PHPEHUV� �:H�
DUH�SODQQLQJ�RQ�PRYLQJ�WKLV�EUHDNIDVW�DURXQG�
WKH�FLW\�HDFK�PRQWK�WR�KHOS�JLYH�XV�PRUH�H[SRVXUH� �,I�\RX�KDYH�RWKHU�EUHDNIDVW�ORFDWLRQV�\RX�ZRXOG�OLNH�XV�
WR�YLVLW�WKHQ�SOHDVH�VHQG�\RXU�VXEPLVVLRQV�WR�&KRFWDZ'HWDFKPHQW���#JPDLO�FRP� �,Q�)HE��ZH�ZLOO�EH�HDW�
LQJ�EUHDNIDVW�DW�$QRWKHU�%URNHQ�(JJ�RQ�&RUSRUDWH�LQ�&LWLSODFH�DQG�LQ�0DUFK�ZH�ZLOO�KHDG�RXW�WR�3UDLULHYLOOH�
WR�)UDQN¶V�RQ�$LUOLQH�+Z\��KRSLQJ�WR�UHDFK�RXW�WR�VRPH�RI�RXU�$VFHQVLRQ�0DULQHV� �6DWXUGD\�EUHDNIDVW�ZLOO�
XVXDOO\�EH�DW������RQ�WKH�VHFRQG�6DWXUGD\�RI�WKH�PRQWK�EXW�ZLOO�PRYH�ZKHQ�WKHUH�DUH�SRVVLEOH�FRQIOLFWV�VR�
SOHDVH�FKHFN�WKH�'HWDFKPHQW�FDOHQGDU�RQ�RXU�ZHEVLWH�IRU�ORFDWLRQ�DQG�GDWHV� 

/XQFKWLPH��� 

$�IHZ�PHPEHUV�KDYH�PHW�IRU�OXQFK�RYHU�WKH�ODVW�IHZ�PRQWKV�DV�ZHOO���0RVWO\�0H[LFDQ�IRRG�IRU�0LNH�&RRQ��
,W¶V�JRRG�WR�VHH�PHPEHUV�RI�WKH�'HWDFKPHQW�KDQJLQJ�RXW�ZLWK�RQH�DQRWKHU�EXLOGLQJ�WKDW�ERQG��7KH�FKLSV�
DQG�VDOVD�DQG�PDUJDULWDV�DUHQ¶W�EDG�HLWKHU�� 

-DPHV�5R\��'LFN�%UDQGW��QRW�SLFWXUHG���5LFKDUG�8OULFK��5D\�%URXVVDUG��0LNH�&RRQ��DQG�*HRUJH�(GPRQVRQ�



�� 

*RRG�RI�WKH�/HDJXH -DQ-0DU����� 

0DULQH�%UHDNIDVW���7XHVGD\V�DQG�6DWXUGD\V�� 
 
$W�WKH�1RYHPEHU�0HHWLQJ��D�GHFLVLRQ�ZDV�PDGH�IRU�WKH�ORQJ�WHUP�EHWWHUPHQW�RI�WKH�'HWDFKPHQW�WR�IRUP�D�
FRPPLWWHH�WR�GLVFXVV�KRZ�ZH�ZRXOG�LPSOHPHQW�WKLV��7KH�'HWDFKPHQW�/RQJHYLW\�6XE�&RPPLWWHH�ZDV�
IRUPHG�DQG�RQ���'HF������PHW�WR�GLVFXVV�SODQV�IRU�WKH�'HWDFKPHQW� �'XULQJ�WKLV�PHHWLQJ�VHYHUDO�SUR�
SRVDOV�ZHUH�GUDIWHG�WR�EH�PDGH�DW�WKH�-DQXDU\������PHHWLQJ� 'LVFXVVLRQV�SXUVXHG�DQG�VHYHUDO�SURSRVDO�
ZHUH�GUDIWHG���)LUVW��WKH�SURSRVDO�WR�HVWDEOLVK�D�'HWDFKPHQW�/RQJHYLW\�)XQG���)ROORZHG�E\��XVLQJ�WKH�VFKRO�
DUVKLS�IXQG�WR�EH�WKH�QHZ�/RQJHYLW\�IXQG�DQG�SD\�VFKRODUVKLSV�RXW�RI�WKH�\HDUO\�EXGJHW���1H[W��SODFH�WKH�
UHPDLQLQJ�PRQH\�LQ�WKH�9LF�%HYHUVRQ�IXQG���������LQ�WKH�IXQG���7R�DGG�����RI�DOO�SURFHHGV�RYHU��������WR�
WKH�'HWDFKPHQW�/RQJHYLW\�IXQG�DQG����RI�DOO�SURFHHGV�RYHU��������WR�WKH�GLVDVWHU�UHOLHI�IXQG� �$OO�WKHVH�
PDWWHUV�ZHUH�SURSRVHG�DW�WKH�-DQXDU\�PHHWLQJ�DQG�XQDQLPRXVO\�DSSURYHG�DIWHU�VRPH�GLVFXVVLRQ� �/DVWO\��
WKH�FRPPLWWHH�DGGUHVVHG�ZKHWKHU�WKH�'HWDFKPHQW�ZDQWV�WR�SXUVXH�D�EXLOGLQJ�LQ�WKH�IXWXUH� �,W�ZDV�PHQ�
WLRQHG�LQ�WKH�PHHWLQJ�XQGHU�WKH�JRRG�RI�WKH�/HDJXH�DQG�LW�ZDV�GHFLGHG�D�FRPPLWWHH�ZLOO�IRUP�WR�GLVFXVV�WKH�
IHDVLELOLW\�RI�EXLOGLQJ�IRU�WKH�GHWDFKPHQW�LQ�WKH�IXWXUH�DQG�ZD\V�WR�UDLVH�PRQH\�IRU�LW�LI�LW�ZDV�GHFLGHG�WR�
PRYH�IRUZDUG� �0HPEHUV�ZLVKLQJ�WR�EH�RQ�WKLV�FRPPLWWHH�VKRXOG�QRWLI\�OHDGHUVKLS�  
 
9LVLWLQJ�*HRUJH 
 
2Q����1RYHPEHU�������'HWDFKPHQW�69&��$GMXWDQW�0LNH�&RRQ��$QJHOOD�/DZUHQFH��$P\�7LSWRQ��DQG�'H�
SDUWPHQW�69&�5LFKDUG�8OULFK�YLVLWHG�IHOORZ�PHPEHU�3DVW�'HWDFKPHQW�&RPPDQGDQW�*HRUJH�(GPRQVRQ� �$�
JRRG�WLPH�ZDV�KDG�E\�HYHU\RQH�DQG�LW�ZDV�JRRG�WR�VHH�*HRUJH�DIWHU�QRW�VHHLQJ�KLP�PXFK�ZLWK�&29,'�DQG�
WKH�9$�&OLQLF�GHWDLO�EHLQJ�FORVHG� � 

���/HIW�WR�ULJKW��0LNH�&RRQ��5LFKDUG�8OULFK��$P\�7LSWRQ��*HRUJH�(GPRQVRQ��3DXO�(GPRQVRQ��$QJHOOD� 
���/DZUHQFH��DQG�5D\�%URXVVDUG 



�� 

 

-DQ-0DU�����  



�� 

9HWHUDQV�'D\ -DQ-0DU����� 

9HWHUDQV�'D\�HYHQWV�� 
 
7KH�'HWDFKPHQW�SDUWLFLSDWHG�LQ�WKUHH�9HWHUDQV�'D\�HYHQWV�LQ������ �)LUVW��RQ���1RYHPEHU������WKH�'H�
WDFKPHQW�ZDV�DOORZHG�WR�JR�EDFN�WR�WKH�/RXLVLDQD�:DU�9HWHUDQV�+RPH�LQ�-DFNVRQ��/$���0LFKDHO�$OH[DQ�
GHU��'LFN�%UDQGW��0LFNH\�%URZQ��0LNH�&RRQ��3DW�.DQH��)UDQN�0XVFDUHOOR��-DPHV�5R\��$O�6]XU��/\GLD�6]XU��
5LFKDUG�:KLWH��DQG�5LFKDUG�8OULFK�ZHUH�DOO�LQ�DWWHQGDQFH���'HWDFKPHQW�&RPPDQGDQW��-DPHV�5R\��FXW�WKH�
FDNH�DQG�SDVVHG�WKH�ILUVW�SLHFH�WR�WKH�ROGHVW�0DULQH�SUHVHQW�ZKR�WKHQ�SDVVHG�LW�WR�WKH�\RXQJHVW�0DULQH�
SUHVHQW�GXULQJ�WKH�0DULQH�&RUSV�ELUWKGD\�SRUWLRQ�RI�WKH�FHUHPRQ\���$IWHU�WKH�HDWLQJ�FDNH�DQG�WDONLQJ�WR�DOO�
WKH�9HWHUDQV�IURP�WKH�KRPH�SUHVHQW�DW�WKH�RXWGRRU�FHUHPRQ\�VRPH�RI�WKH�PHPEHUV�OHIW�DQG�ZHQW�WR�:DON-
RQ¶V�LQ�=DFKDU\�WR�FHOHEUDWH�LQ�ZLWK�D�OLWWOH�FDPDUDGHULH�WLPH��������� 

 
2Q���1RYHPEHU������'HWDFKPHQW�-3&�'LFN�%UDQGW��)UDQN�0XVFDUHOOR��'HSDUWPHQW�69&�5LFKDUG�8OULFK�
DQG�'HWDFKPHQW�-$�5LFKDUG�:KLWH�DOO�DWWHQGHG�WKH�WUDGLWLRQDO�9HWHUDQV�'D\�0DVV�DW�6W��$OSKRQVXV�
&KXUFK� � 
 
 
)LQDOO\��RQ����1RYHPEHU�������'H�
WDFKPHQW�-3&�'LFN�%UDQGW��'HWDFK�
PHQW�69&�5D\�%URXVVDUG��)UDQN�
0XVFDUHOOR��DQG�%LOO�5RPDQR�DWWHQG�
HG�WKH�9HWHUDQV�'D\�$ZDUG�&HUHPR�
Q\�DW�*UHHQVLGH�$VVLVWHG�/LYLQJ�)D�
FLOLW\�RQ�-RQHV�&UHHN��%LOO�KDV�EHHQ�
SOD\LQJ�PXVLF�IRU�WKLV�HYHQW�IRU�VHY�
HUDO�\HDUV�DQG�LQYLWHG�PHPEHUV�RI�
WKH�/HDJXH�DORQJ� �7KH�FHUHPRQ\�
UHFRJQL]HV�YHWHUDQV�OLYLQJ�LQ�WKH�ID�
FLOLW\�DQG�WKDQNV�WKHP�IRU�WKHLU�VHU�
YLFH�WR�RXU�JUHDW�&RXQWU\�  
����� 



��� 

-DQ-0DU����� 6WRULHV 

7R\V���7RWV 
 
7KLV�\HDU
V�7R\V���7RWV�SURJUDP�ZDV�D�KXJH�VXF�
FHVV�ZLWK�IRXU�GLIIHUHQW�HYHQWV�PHPEHUV�SDUWLFL�
SDWHG�LQ� �)LUVW�ZDV�RXU�\HDUO\�WULS�RXW�WR�%$6)�
DORQJ�ZLWK�WKH�DFWLYH�GXW\�0DULQHV�RQ��-��'HFHP�
EHU������ �0HPEHUV��'LFN�%UDQGW��0LNH�&RRQ��3DW�
.DQH��)UDQN�0XVFDUHOOR��DQG�5LFKDUG�8OULFK��
GRQQHG�WKHLU�UHG�MDFNHWV�DORQJ�ZLWK�WKH�DFWLYH�GXW\�
0DULQHV�LQ�WKHLU�'UHVV�%OXHV�UDLVLQJ��������DQG���
IXOO�ER[HV�RI�WR\V��7KLV�ZDV������PRUH�WKHQ�WKH�
DPRXQW�FROOHFWHG�LQ�������'LFN�%UDQGW�WKHQ�ZHQW�
RXW�ZLWK�WKH�DFWLYH�GXW\�0DULQHV�DW�D�FDU�VKRZ�
ZKHUH�0DULQHV�ZHUH�RXW�FROOHFWLQJ�WR\V� �5D\�
%URXVVDUG�ZHQW�ZLWK�WKH�0DULQHV�RQ����'HF������
WR�GR�7R\�GHOLYHULHV�ZLWK�WKH�DFWLYH�GXW\�0DULQHV�
DQG�WKHQ�FRRNHG�IRU�WKHP�WKH�QH[W�GD\�ZKLOH�WKH\�
ZHUH�KDQGLQJ�RXW�WR\V� �3DUWLFLSDWLRQ�LQ�RXU�DFWLYL�
WLHV�LV�ZKDW�PDNHV�WKH�/HDJXH�D�JUHDW�RUJDQL]D�
WLRQ��'RQ¶W�IRUJHW�WR�JLYH�EDFN�ZKHQ�\RX�FDQ�  

%DWRQ�5RXJH�6ROGLHU�2XWUHDFK 
 
2Q�6DWXUGD\����1RYHPEHU�������PHPEHUV�RI�WKH�'HWDFKPHQW�SDUWLFLSDWHG�LQ�VWXIILQJ�FDUH�SDFNDJHV�IRU�PLOL�
WDU\�SHUVRQQHO�VWDWLRQHG�RYHUVHDV�ZLWK�WKH�%DWRQ�5RXJH�6ROGLHU�2XWUHDFK� �&RPPDQGDQW�-DPHV�5R\�FRQ�
VWUXFWHG�ER[HV�IRU�WKH�DVVHPEO\�OLQH��-9&�
7RGG�0HVVLQD��'HSW��69&�5LFKDUG�8OULFK��
'HWDFKPHQW�69&�5D\�%URXVVDUG��'HWDFK�
PHQW�0DULQH�RI�WKH�<HDU�$O�6]XU��DQG�'H�
WDFKPHQW�$VVRFLDWH�RI�WKH�<HDU�/\GLD�6]XU�
DOO�KHOSHG�LQ�WKH�ILOOLQJ�RI�HDFK�LQGLYLGXDO�
FDUH�SDFNDJH��7KH�PLVVLRQ�ZDV�FOHDU�DQG�
FDUULHG�RXW�TXLFNO\�LQ�XQGHU�WZR�KRXUV�HYH�
U\WKLQJ�ZDV�GRQH� �,I�\RX�KDYHQ¶W�SDUWLFL�
SDWHG�LQ�WKHVH�HYHQWV�WKH�QH[W�RQH�LV�FRP�
LQJ�XS�RQ���)HEUXDU\�DW������*UHHQZHOO�
6SULQJV��/$��IURP�����-������1R�QHHG�WR�
WHOO�DQ\RQH�\RX�DUH�FRPLQJ��MXVW�VKRZ�XS�
DQG�IHHO�IUHH�WR�EULQJ�KHOS�ZLWK�\RX�LI�\RX�
ZRXOG�OLNH�DV�ZHOO�� 
�� 



��� 

-DQ-0DU����� &KULVWPDV�3DUW\ 

'HWDFKPHQW�&KULVWPDV�3DUW\ 
 
2Q�)ULGD\����'HFHPEHU�������WKH�
&KRFWDZ�'HWDFKPHQW¶V�&KULVWPDV�3DU�
W\�WRRN�SODFH�DW�WKH�$PHULFDQ�/HJLRQ�
+DOO�����6��:RRGGDOH�$YH��7KH�HYHQW�
ZDV�FDWHUHG�DJDLQ�E\�WKH�%OXH�5RVH���
7KH�HYHQLQJ�EHJDQ�ZLWK�WKH�JXHVW�
FKHFNLQJ�LQ�DQG�GURSSLQJ�RII�WR\V�IRU�
7R\V���7RWV�DW�WKH�IURQW�GHVN���6SHFLDO�
JXHVW�ZDV�WKH�'HSDUWPHQW�&RPPDQ�
GDQW��5RQQLH�%URXVVDUG��DQG�KLV�ZLIH���
$V�SHRSOH�DUULYHG�ZH�EHJDQ�ZLWK�WKH�
VRFLDO�SDUW�RI�RXU�SDUW\���2QFH�WKH�
JXHVW�ZHUH�UHDG\�WR�HDW��FKRZ�ZDV�
VHUYHG���$OO�LQ�DWWHQGDQFH�ZHUH�YHU\�
SOHDVHG�ZLWK�WKH�IRRG�DQG�VHYHUDO�WDNH�
KRPH�ER[HV�ZHUH�ILOOHG���$IWHU�WKH�PHDO�
WKH�'HWDFKPHQW�&RPPDQGDQW��-DPHV�

5R\��VSRNH�IRU�D�IHZ�PLQXWHV�DQG�UHFRJ�
QL]HG�-HDQQLH�%XFNHO�ZLWK�KHU�&RPPX�
QLW\�6HUYLFH�5LEERQ�VLQFH�VKH�PLVVHG�
$ZDUGV�%DQTXHW�EDFN�LQ�-XO\���-DPHV�
WKHQ�LQWURGXFHG�5RQQLH�ZKR�VSRNH�IRU�D�
IHZ�PLQXWHV�WR�WKH�DWWHQGHHV���+H�VSRNH�
DERXW�KRZ�SURXG�KH�ZDV�RI�WKH�'HWDFK�
PHQW�DQG�WKH�JUHDW�ZRUN�LW�KDV�EHHQ�GR�
LQJ�LQ�WKH�%DWRQ�5RXJH�DUHD���+H�WDONHG�
DERXW�KRZ�WKH�&KRFWDZ�'HWDFKPHQW�
KHOSV�RQ�WKH�'HSDUWPHQW�OHYHO�DV�ZHOO�
DQG�WKHQ�KH�KDQGHG�RXW�VHYHUDO�DZDUGV�
WR�PHPEHUV�RI�WKH�'HSDUWPHQW��6HH�
'HSW��1HZV�IRU�PRUH�GHWDLOV����7KH�QLJKW�
HQGHG�ZLWK�WDNH�KRPH�ER[HV�DQG�VPLOHV���
$�JUHDW�WLPH�ZDV�KDG�E\�DOO�LQ�DWWHQG�
DQFH���7KLV�\HDU¶V�&KULVWPDV�SDUW\�ZDV�
RQH�RI�WKH�VPDOOHU�RQHV�LQ�D�QXPEHU�RI�

\HDUV�EXW�GXH�WR�&29,'���LW�ZDV�YHU\�XQGHU�
VWDQGDEOH��+RSHIXOO\�LQ������WKH�&KULVWPDV�3DU�
W\�ZLOO�EH�UHVWRUHG�WR�LWV�IRUPHU�JORU\�� 



��� 

5DIIOH -DQ-0DU����� 

)DOO�5DIIOH�� 
 
2XU�DQQXDO�IDOO�UDIIOH�LV�QRZ�FRPSOHWH���:H�DUH�SURXG�WR�UHSRUW�WKDW�ZH�VROG�DOO�����UDIIOH�WLFNHWV�
WKLV�WLPH���%HORZ�DUH�WKH�ILQDO�WZR�GUDZLQJV�ZLQQHUV��7KDQN�\RX�WR�HYHU\RQH�ZKR�KHOSHG�VHOO�UDIIOH�
WLFNHWV�ZH�ZRXOG�HVSHFLDOO\�OLNH�WR�UHFRJQL]H�RXU�WRS���VHOOHUV��7RGG�0HVVLQD�ZKR�VROG�����WLFNHWV��
-DPHV�5R\�ZKR�VROG����WLFNHWV��%LOO�5RPDQR�ZKR�VROG����WLFNHWV��$P\�6NLQQHU�ZKR�VROG����WLFN�
HWV��DQG�$O�6]XU�ZKR�VROG����WLFNHWV���7KHVH�PHPEHUV�DOVR�VROG�D�VLJQLILFDQW�DPRXQW�RI�WLFNHWV�
�����RI�WKH��������7KDQN�\RX�HYHU\RQH�ZKR�SDUWLFLSDWHG���3OHDVH�GRQ¶W�IRUJHW�WR�WU\�WR�KHOS�WKLV�
FRPLQJ�\HDU�ZKHQ�ZLOO�GR�RXU�QH[W�UDIIOH���:H�QHHG�DOO�WKH�KHOS�ZH�FDQ�JHW�DQG�ZLWK������PHP�
EHUV�ZH�QHHG�WR�DOO�KHOS�VKDUH�WKH�ORDG��� 

:LQQHUV�RI�WKH�1RYHPEHU���WK�GUDZLQJ�� 
 

�VW�3ODFH�-������-�'DUUHOO�$GDPV 
 
�QG�3ODFH�-������-�5LFKDUG�8OULFK 
 
�UG�3ODFH�-������-�6WHYH�-XG\ 
 
:LQQHUV�RI�WKH�'HFHPEHU��WK�GUDZLQJ�� 
 

�VW�3ODFH�-������-�1DQF\�%HUJHURQ 
 
�QG�3ODFH�-������-�1LFROH�-DUUHDX 
 
�UG�3ODFH�-������-�'RQ�+DOH 



��� 

-DQ-0DU����� 

 
-DQ 
��  'XGOH\�*DULGHO 
��  9LQFHQW�9LUJD 
��  *HQH�*LOFKULVW 
 %U\DQ�%DXWXOLV 
��  -RVHSK�'DUGDUG 
��  1RDK�+RJJDWW 
��  %HH]HU�5RXVVHOO 
��  5D\�*HQGURQ 
 
 
 
 
 
 

0HPEHUVKLS 

'XHV�5HPLQGHU����� 
5HPHPEHU�GXHV�UHQHZDOV�WDNH�
SODFH�RQ���6HSW�HDFK�\HDU���
3OHDVH�WU\�WR�KDYH�\RXU�PRQH\�
LQ�EHIRUH�WKLV�GDWH���0RQH\�FDQ�
EH�VXEPLWWHG�E\�� 

· &KHFN�RU�FDVK�DW�DQ\�PHHWLQJ 

· &KHFN�E\�PDLO�WR�WKH�3D\PDVWHU�-�
0DGH�SD\DEOH�WR�WKH�0DULQH�&RUSV�
/HDJXH��0LFNH\�%URZQ�������2OG�
+DPPRQG�+Z\�$SW������%DWRQ�
5RXJH��/$����������-���-���� 

· 3D\SDO�-�&KRFWDZ'HWDFK�
PHQW���#JPDLO�FRP 

 

/LIH�0HPEHUVKLS 

$IWHU�RQH�\HDU�LQ�WKH�GHWDFK�
PHQW�\RX�DUH�HOLJLEOH�WR�EH�
FRPH�D�OLIH�PHPEHU��8VH�
RQH�RI�WKH�SD\PHQW�PHWKRGV�
OLVWHG�LQ�WKH�GXHV�UHPLQGHU�
VHFWLRQ�WR�VXEPLW�SD\PHQW�LI�
\RX�ZRXOG�OLNH�WR�EHFRPH�D�
OLIH�PHPEHU� 

 

 

 

 

� 

 

2I�WKH�����PHPEHUV�LQ�WKH�
&KRFWDZ�'HWDFKPHQW�����DUH�
/LIH�PHPEHUV��� 

$JH $PRXQW 

�-�� ���� 

��-�� ���� 

��-�� ���� 

��� ���� 

)HE 
�  :RRG\�&UDIW 
�  .DUQHOO�9LQFHQW 
�  0LFNH\�%URZQ 
�  'DYLG�%LFNPHLHU 
 5D\�%URXVVDUG 
�  'HOEHUW�+DKQ 
 :HVW�6XPPHUV 
��  'DUUHQ�-RKQVRQ 
 (DUO�'DYLV 
��� .HQQ\�'DYLV 
��  &ROE\�%RXGUHDX[ 
��  $QJHOOD�/DZUHQFH 
 +DUROG�0DUVHOOXV 
 -RH�*LURG 
 %DUEDUD�*UDKDP 
��� &KULV�6HQD 
��� -HUU\�6WHHOH 

 
 
0DU 
�  9LQQ\�3DUGR 
��  3DEOR�&DUGRQH 
��� -HIIUH\�(LFKKRO] 
��� 3DW�.DQH 
��� 'DYLG�(DUOH 
��� %URN�7LPSD 
��� -HDQQLH�%XFNHO 
��� /HRQ�'DYLV 
 'HHQD�:HLVEHUJ 

3DVW�'XH�0HPEHUV�-�
7KHVH�PHPEHUV�KDYH�QRW�
SDLG�WKHLU������GXHV�DQG�
ZLOO�EH�FXW�IURP�WKH�UROH�LI�
GXHV�DUH�QRW�SDLG�E\�$XJ�
��VW������� 
&ROE\�%RXGUHDX[ 3DEOR�&DUGRQH 
'HOWRQ�&KULVWDO .HQQ\�'DYLV 
&KLS�'XFKHLQ 5D\PRQG�'H5RVHWWH 
1RDK�+RJJDWW 'DUUHQ�-RKQVRQ 
'DYLG�/DFHUWH 9LQFHQW�3DUGR 
3DXO�3DUNHU *OHQ�3HDFH 
&KULV�6HQD 3DXO�7UHORDU 
9LQFHQW�9LUJD /HH�:DGH 
7LP�:DOVK 'HHQD�:HLVVEHUJ 
&KDUOHV�:LOOLDPV 

8SFRPLQJ�%LUWKGD\V� 



��� 

-DQ-0DU����� 5HFUXLWLQJ 

5HFUXLW�1HZ�0HPEHUV 
 
2QH�RI�WKH�PDLQ�PLVVLRQV�RI�DQ\�'HWDFKPHQW�LV�UHFUXLWLQJ�DQG�UHWHQWLRQ���<RX�FDQ�KHOS�RXU�'HWDFK�
PHQW�JURZ�E\�EULQJLQJ�LQ�QHZ�PHPEHUV�RU�HYHQ�EULQJLQJ�EDFN�PHPEHUV�ZKR�KDYH�IDOOHQ�WR�LQDFWLYH�
VWDWXV���7KH�-XQLRU�9LFH�&RPPDQGDQW�RI�WKH�'HWDFKPHQW�LV�LQ�FKDUJH�RI�WKH�0HPEHUVKLS�&RPPLW�
WHH���7KH\�FDQ�KHOS�\RX�OHDUQ�KRZ�WR�VLJQ�XS�DQG�QHZ�PHPEHU�DQG�ZKDW�WKH�UHTXLUHPHQWV�DUH��
7KH\�ZLOO�KDYH�SDPSKOHWV�DQG�DSSOLFDWLRQV�VR�WKDW�\RX�FDQ�JR�RXW�DQG�UHFUXLW�PHPEHUV�RQ�\RXU�
RZQ��\RX�FDQ�HYHQ�MRLQ�WKH�0HPEHUVKLS�&RPPLWWHH�WR�KHOS�WKH�'HWDFKPHQW�ZLWK�UHFUXLWLQJ�SODQV���
(YHU\�'HWDFKPHQW�PXVW�UHFUXLW�WR�VXUYLYH�� 
 
0HPEHUV�ZKR�LQ�DQ\�FRPELQDWLRQ�UHFUXLW�QHZ�PHPEHUV�RU�UHLQVWDWH�PHPEHUV�ZKR�KDYH�IDOOHQ�WR�
WKH�LQDFWLYH�URVWHU�RI���RU�PRUH�LQ�D�\HDU�EHFRPH�HOLJLEOH�WR�UHFHLYH�D�'HWDFKPHQW�5HFUXLWLQJ�5LE�
ERQ��7KH�PHPEHU�ZLWK�WKH�PRVW�ZLOO�EHFRPH�'HWDFKPHQW�5HFUXLWHU�RI�WKH�<HDU�DQG�EH�VXEPLWWHG��
IRU�'HSDUWPHQW�DQG�1DWLRQDO�5HFUXLWHU�RI�WKH�<HDU��� 
 
$GGLWLRQDOO\��DQ\�PHPEHUV�ZKR�DFKLHYHV���RU�PRUH�ZLOO�KDYH�WKHLU�QDPH�ZLOO�EH�VXEPLWWHG�WR�1D�
WLRQDO�0&/�DQG�ZLOO�UHFHLYH�D�FLWDWLRQ�IURP�WKH�1DWLRQDO�-U��9LFH�&RPPDQGDQW���,I�D�PHPEHU�UHDFKHV�
��-���PHPEHUV�LQ�D�JLYHQ�\HDU�WKH\�ZLOO�UHFHLYH�D�1DWLRQDO�5HFUXLWHU�0HGDO�-�%URQ]H�DQG�D�'LVWLQ�
JXLVKHG�6HUYLFH�$ZDUG���0HPEHUV�UHFUXLWLQJ����RU�PRUH�PHPEHUV�LQ�D�JLYHQ�\HDU�ZLOO�UHFHLYH�WKH�
1DWLRQDO�5HFUXLWHU�0HGDO�-�6LOYHU�DQG�WKH�'LVWLQJXLVKHG�6HUYLFH�0HGDO���7KH�WRS�UHFUXLWHU�RI�WKH�
<HDU�ZLOO�UHFHLYH�WKH�1DWLRQDO�5HFUXLWHU�0HGDO�-�*ROG��D�SODTXH��DQG�WKH�'LVWLQJXLVKHG�6HUYLFH�0HG�
DO���$OO�1DWLRQDO�$ZDUGV�ZLOO�EH�UHDG�DORXG�GXULQJ�WKH�DZDUGV�FHUHPRQ\�DW�WKH�1DWLRQDO�&RQIHUHQFH�� 

 

:HOFRPH�$ERDUG 
 
'XULQJ�WKH�ODVW�TXDUWHU�ZH�
ZHOFRPHG�DERDUG���QHZ�
PHPEHUV 
 
· 2FW������&KHU\O�(OOLV 
 
· 1RY������5LFKDUG�9HLOOHWWH� 
 
· 'HF������&KULVWPDV�3DUW\ 
 
· -DQ������ 

0HPEHUVKLS�&RPPLWWHH�� 
 
&KDLU���7RGG�0HVVLQD�������-���-���� WPHVVLQD�#FR[�QHW� 
 
7KH�0HPEHUVKLS�&RPPLWWHH�FRQVLVW�RI�WKUHH�DVSHFWV��UHFUXLWLQJ��UHWHQWLRQ��DQG�ZHOFRPLQJ�QHZ�
PHPEHUV�DQG�JHWWLQJ�WKHP�VTXDUHG�DZD\���0HPEHUV�RI�WKLV�FRPPLWWHH�ZLOO�EH�LQYROYHG�LQ�WKH�
PHPEHUVKLS�RI�WKH�GHWDFKPHQW��,I�\RX�ZRXOG�OLNH�WR�KHOS�WKH�GHWDFKPHQW�JURZ��UHWDLQ�LWV�FXUUHQW�
PHPEHUV��RU�KHOS�ZLWK�WKH�SODQQLQJ�RI�WKH�UHFUXLWLQJ�HYHQWV��7KLV�LV�WKH�&RPPLWWHH�IRU�\RX���
3OHDVH�FRQWDFW�WKH�FRPPLWWHH�&KDLU�WR�VHH�KRZ�\RX�FDQ�KHOS�� 

3LFWXUHG��&RPPDQGDQW�-DPHV�5R\�JLYLQJ�WKH�RDWK�RI�REOLJD�
WLRQ�WR�QHZ�PHPEHU�&KHU\O�(OOLV�� 



��� 

-DQ-0DU����� 

&KDSODLQ¶V�&RUQHU 
 
%HORZ�LV�D�OLVW�RI�PHPEHUV�ZH�ZRXOG�OLNH�
\RX�WR�WKLQN�DERXW�DQG�SUD\�IRU�DV�WKH\�
UHFRYHU�IURP�GLIIHUHQW�LOOQHVVHV�RU�LQMXULHV�� 
· 1RQH�DW�WKLV�WLPH 
 

,Q�0HPRULDP� 
 
%HORZ�LV�D�OLVW�RI�PHPEHUV�ZKR�KDYH�SDVVHG�VLQFH�RXU�ODVW�QHZVOHWWHU��� 
· 7KRPDV�%DWHPDQ�-�SDVVHG�DZD\����-DQ�������IXQHUDO�VHUYLFHV�

KDYH�EHHQ�SRVWSRQHG�GXH�WR�&29,'�����+H�ZDV�D�.RUHDQ�:DU�9HW��
JUDGXDWH�RI�/68��SUHVLGHQW�RI�)LUVW�1DWLRQDO�%DQN�RI�0DQVILHOG�DQG�
UHWLUHG�IURP�D�KLJK�OHYHO�SRVLWLRQ�ZLWK�WKH�)',&���:H�ZLOO�NHHS�HYHU\�
RQH�LQIRUPHG�ZKHQ�PRUH�LV�NQRZ�DERXW�WKH�IXQHUDO�VHUYLFHV��� 

6LFN�&DOO 

)XQHUDO�+RQRUV�'HWDLOV�� 
 
)XQHUDO�+RQRUV�'HWDLOV�KDYH�UHVXPHG��KRZHYHU�WKH�DFWLYH�GXW\�0DULQHV�
KDYH�QRW���:H�DUH�QRW�EHLQJ�LQIRUPHG�RI�WKH�VHUYLFH�VR�ZH�KDYH�RQO\�
FRQGXFWHG�RQH�VLQFH�WKHVH�KDYH�UHVXPHG�� 
 
/HDGHU��'LFN�%UDQGW  
 ���-���-���� 
 PDULQHEUDQGW#JPDLO�FRP� 
 
(YHQWV��0DULQH�IXQHUDOV��FRQWDFW�'LFN�LI�\RX�ZRXOG�OLNH�WR�EH�DGGHG�WR�WKH�
OLVW�RI�YROXQWHHUV�VR�WKDW�KH�PD\�QRWLI\�\RX�ZKHQ�ZH�KDYH�DQ�XSFRPLQJ�
IXQHUDO�� 
 
8QLIRUP�RI�WKH�'D\�� 
· 6XPPHU�IXQHUDOV�-�:KLWH�6KRUW�6OHHYH���%ODFN�7URXVHUV��ZH�ZLOO�EH�

VZLWFKLQJ�WR�'UHVV�%OXH�7URXVHUV�QH[W�VXPPHU���� 
· :LQWHU�IXQHUDOV�	�0&/�0HPEHU�IXQHUDOV�-�5HG�-DFNHW�XQLIRUP��ZH�

DOVR�SURYLGH�KRQRU�JXDUG�IRU�0&/�PHPEHUV�GXULQJ�YLVLWDWLRQ�� 
 

)XQHUDO�+RQRUV�'HWDLO�-�UHJXODU�SDUWLFLSDQWV��IURP�ULJKW�WR�OHIW�-�
0LFNH\�%URZQ��5LFKDUG�:KLWH��'LFN�%UDQGW��	�-DPHV�5R\� 



��� 

-DQ-0DU����� 1DWLRQDO�DQG�'LYLVLRQ�1HZV 

0DULQH�&RUSV�/HDJXH�1DWLRQDO�1HZV� 
 
1DWLRQDO�0LG-:LQWHU�&RQIHUHQFH�� 
 
7KH������1DWLRQDO�0LG-:LQWHU�&RQIHUHQFH�LV�VFKHGXOHG��,I�\RX�DUH�LQWHUHVWHG�LQ�DWWHQG�
LQJ�SOHDVH�FRQWDFW�RXU�'HWDFKPHQW�&RPPDQGDQW�-DPHV�5R\��7KH�FRQIHUHQFH�LV�RSHQ�
WR�DOO�PHPEHUV�RI�WKH�0DULQH�&RUSV�/HDJXH����7KLV�LV�OLNHO\�WR�EH�FDQFHOOHG�YHU\�VRRQ�� 
 
'$7(�����)HE������WR����)HE����� 
3/$&(��6KHUDWRQ�1RUIROG�:DWHUVLGH�+RWHO�����:DWHUVLGH�'U��1RUIRON��9$������ 
�����������������������-�����RU�KWWS���ZZZ�0DUULRWW�FRP�25)6, 
)DFHERRN�(YHQW��6HDUFK������1DWLRQDO�0DULQH�&RUSV�/HDJXH�0LG-:LQWHU�&RQIHUHQFH 
 
1DWLRQDO�&RQIHUHQFH�� 
 
7KH������1DWLRQDO�&RQIHUHQFH�LV�VFKHGXOHG��,I�\RX�DUH�LQWHUHVWHG�LQ�DWWHQGLQJ�SOHDVH�FRQWDFW�RXU�'HWDFKPHQW�&RP�
PDQGDQW�-DPHV�5R\��7KH�FRQIHUHQFH�LV�RSHQ�WR�DOO�PHPEHUV�RI�WKH�0DULQH�&RUSV�/HDJXH����� 
 
'$7(����$XJ������WR����$XJ������ 
3/$&(��:\QGKDP�6SULQJILHOG�&LW\�&HQWUH�����(�$GDPV�6W��6SULQJILHOG��,OOLQRLV�������� 
�����������������-���-�����RU�ZZZ�Z\QGKDPKRWHOV�FRP 
)DFHERRN�(YHQW��6HDUFK������0DULQH�&RUSV�/HDJXH�1DWLRQDO�&RQYHQWLRQ 
$GGLWLRQDO�1RWHV��)UHH�EUHDNIDVW��IUHH�SDUNLQJ��:L-)L��DQG�SHW�IULHQGO\��� 
5RRP�5DWH����������WD[�LQFOXGHG�� 

�����6RXWKHDVW�'LYLVLRQ�&RQIHUHQFH�&RPPLWWHH� 
 
&KDLU��� 
5D\�%URXVVDUG �����-���-������UD\MEURXVVDUGMU#JPDLO�FRP� 
 
7KH�&KRFWDZ�'HWDFKPHQW�LV�KRVWLQJ�WKH������'LYLVLRQ�&RQIHU�
HQFH���7KH�PHPEHUV�RI�WKLV�FRPPLWWHH�DUH�KHOSLQJ�WR�RUJDQL]H�
WKLV�FRQIHUHQFH�DQG�ZLOO�UHTXLUH�ORWV�RI�KHOS���,I�\RX�FDQ�KHOS�
ZLWK�WKLV�FRPPLWWHH�SOHDVH�FRQWDFW�WKH�FRPPLWWHH�FKDLU���$OVR�
SOHDVH�VHH�RXU�IXQG�UDLVLQJ�LQVHUWV�LQ�WKH�QHZVOHWWHU�DQG�KHOS�
ILQG�VSRQVRUV�IRU�WKLV�HYHQW�� 
 
1H[W�(YHQW�� 
&RPPLWWHH�0HHWLQJ 
'DWH�����-DQ������ 
7LPHV������-���� 
/RFDWLRQ��+ROLGD\�,QQ�%DWRQ�5RXJH�6RXWK�������$LUOLQH�+Z\�� 
 
 

6(�'LY��9LFH�&RPPDQGDQW 
%XWFK�5D\QHV 

6RXWKHDVW�'LYLVLRQ�1HZV� 
 
'LYLVLRQ�&RQIHUHQFH� 
'DWH����-���0DU����� 
/RFDWLRQ��+ROLGD\�,QQ�%DWRQ�5RXJH�6RXWK 
 ��������$LUOLQH�+Z\� 
 ���%DWRQ�5RXJH��/$������ 
 ������-���-���� 
 
$GGLWLRQDO�,QIRUPDWLRQ� 
%DWRQ�5RXJH�KDV�EHHQ�DZDUGHG�WKH������&RQIHUHQFH�DIWHU�WKH������FRQIHUHQFH�
ZDV�FDQFHOOHG���:H�ZLOO�QHHG�KHOS�UDLVLQJ�IXQGV�IRU�WKLV�FRQIHUHQFH�DQG�ZH�ZLOO�DS�
SUHFLDWH�DQ\�KHOS�WKDW���3OHDVH�VHH�EHORZ�IRU�WKH�FRPPLWWHH�LI�\RX�FDQ�KHOS�XV�LQ�
RXU�PLVVLRQ�WR�KRVW�WKH�QH[W�'LYLVLRQ�FRQIHUHQFH��7KLV�LV�D�RQFH�LQ�D�OLIHWLPH�RSSRU�
WXQLW\�IRU�RXU�'HWDFKPHQW���$OO�KDQGV�RQ�GHFN�� 



��� 

-DQ-0DU����� 'HSDUWPHQW�1HZV 

0LOLWDU\�2UGHU�RI�WKH�'HYLO�'RJV 
/RXLVLDQD�3DFN 
 
)URP��3''�'DYLG�0DUWLQ�DND�'-'D\�:RUWK\�3DFN�
/HDGHU�� 
 
:RRI�:RRI��6HPSHU�IL�'HYLO�'RJV�LW�KDV�EHHQ�D�
WRXJK�\HDU�DV�ZH�KDYH�QRW�EHHQ�DEOH�WR�KDYH�D�
*UDQG�*URZO���,�GR�NQRZ�WKDW�&KRFWDZ�+RXQGV�KDYH�
EHHQ�DEOH�WR�KDYH�WKHLU�JURZOV�DQG�WKDW�LV�RXWVWDQG�
LQJ��$�FRXSOH�RI�WKLQJV�WR�UHPHPEHU���$OO�SDVVSRUW�
ILQHV�PXVW�JR�WR�WKH�+RQRUDEOH�.HQQHO�'RJ�5REEHU�

DORQJ�ZLWK�DQ\�RWKHU�DGGLWLRQDO�IXQGV�IRU�WKH�&KLOGUHQ¶V�+RVSLWDO�EHLQJ�VHQW�WR�.HQ�
QHO��SOHDVH�LQGLFDWH�WKDW�WKRXJK����$GGLWLRQDOO\��DQ\�RWKHU�ILQHV�VWD\�ZLWK�LQ�WKH�
3RXQG���5HPHPEHU�LI�\RX�PDNH�LW�IXQ�WKH\�ZLOO�FRPH���)RU�DQ\�DGGLWLRQDO�LQIRUPDWLRQ�
SOHDVH�YLVLW�WKH�QDWLRQDO�ZHEVLWH��KWWSV���PLOLWDU\RUGHURIWKHGHYLOGRJV�FRP� 

'HSDUWPHQW�1HZV 
 
)URP�'HSDUWPHQW�&RPPDQGDQW��7KH�6SULQJ�6WDII�PHHWLQJ�ZLOO�OLNHO\�
QRW�KDSSHQ�LQ�SHUVRQ���+RZHYHU��KH�GLG�UHLWHUDWHG�WKDW�WKH�VWDII�QHHGV�
WR�PHHW���'LVFXVVLRQV�DQG�SODQV�DUH�EHLQJ�PDGH�WR�SRVVLEO\�KDYH�D�
=RRP�PHHWLQJ�ZLWK�WKH���VWDII�RIILFHUV�DQG�WKHQ�KDYH�DQRWKHU�ZLWK�WKH�
'LVWULFW�9LFH�&RPPDQGDQWV���$IWHU�
WKDW�ZH�ZLOO�DWWHPSW�WR�DGG�DOO�WKH�
'HWDFKPHQW�&RPPDQGDQWV�WR�WKH�
PL[�DQG�FRQGXFW�RXU�PHHWLQJ�WKDW�
ZD\��� 

3ODQV�DUH�VWLOO�WR�KDYH�WKH�'HSDUW�
PHQW�&RQYHQWLRQ�LQ�+RXPD�LQ�-XQH���
6R�PDUN�WKDW�RQ�\RXU�FDOHQGDU�:H�
ZRXOG�OLNH�WR�DWWHQGHHV�IURP�RXU�'H�
WDFKPHQW�DW�WKH�&RQYHQWLRQ����� 

5RQQLH�DOVR�ZDQWHG�WR�SDVV�DORQJ�WR�
DOO�9HWHUDQV�LI�WKH\�ZHUH�LQWHUHVWHG�LQ�
JHWWLQJ�WKH�&29,'����YDFFLQDWLRQ�WKH\�
FDQ�FRQWDFW�WKH�9$�DW��-���-���-�����
H[WHQVLRQ������� 

'XULQJ�WKH�'HWDFKPHQW�&KULVWPDV�
3DUW\�'HSDUWPHQW�&RPPDQGDQW�
%URXVVDUG�UHFRJQL]HG�WKH�&KRFWDZ�
����DV�DQ�2XWVWDQGLQJ�'HWDFKPHQW�LQ�
WKH�'HSDUWPHQW���+H�DOVR�DZDUGHG�

'HWDFKPHQW�&RPPDQGDQW��-DPHV�5R\��DV�WKH�'HSDUWPHQW�5HFUXLWHU�
RI�WKH�<HDU���5RQQLH�DOVR�LVVXHG�'LVWLQJXLVKHG�&LWL]HQ�0HGDOV��6LOYHU���
ZKLFK�LV�WKH�KLJKHVW�DZDUG�WKH�'HSDUWPHQW�&RPPDQGDQW�FDQ�DZDUG��
WR�'LFN�%UDQGW��5D\�%URXVVDUG��0LNH�&RRQ��)UDQN�0XVFDUHOOR��-DPHV�
5R\��$O�6]XU��DQG�5LFKDUG�8OULFK�� 

 

'HSW��RI�/RXLVLDQD�&RPPDQGDQW 
5RQQLH�%URXVVDUG 

/RXLVLDQD�3DFN�'RJ�RI�WKH�<HDU 
7LP�1HDO� 

6SLNH�&ROODU�3RXQG���� 

�����0DULQH�RI�WKH�<HDU��-DPHV�5R\��SUHVHQWLQJ�
WKH������0DULQH�RI�WKH�<HDU��5RQQLH�%URXVVDUG��
ZLWK�WKH�0LOWRQ�+��2FNPDQ�$ZDUG�DQG�PHGDOOLRQ�� 
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-DQ-0DU����� 

3RXQG�.HHSHU� 
''�5LFKDUG�8OULFK���������-���-���� 
6HQLRU�9LFH�3RXQG�.HHSHU� 
3''�'LFN�%UDQGW�����������-���-���� 
-XQLRU�9LFH�3RXQG�.HHSHU� 
''�5LFKDUG�:KLWH����������-���-���� 
'RJ�5REEHU� 
''�)UDQN�0XVFDUHOOR�����-���-���� 
6PDUW�'RJ� 
3''�9�-��%HOOD �������������-���-���� 
'RJ�7UDLQHU� 
''�5LFKDUG�:KLWH����������-���-���� 

5REHUW�+��%DUURZ�)LUHWHDP�1HZV� 
 
)LUHWHDP�/HDGHU� 
/HH�:DGH������-���-�������OHH�ZDGH�#RXWORRN�FRP� 
 
7KH�ILUHWHDP�KDV�EHHQ�VLGHOLQHG�GXULQJ�&29,'������7KH\�DUH�FXUUHQWO\�WU\LQJ�WR�VHW�
XS�WKHLU�QH[W�PHHWLQJ�� 

6XEVLGLDULHV 

3ROLFH�'RJ� 
3DW�.DQH ��������-���-���� 
0DG�'RJ� 
'LFN�%UDQGW���������������-���-���� 
:DWFK�'RJ� 
-DPHV�5R\����������������-���-���� 
%DUNLQJ�'RJ� 
5D\�%URXVVDUG����������-���-����� 
-XQLRU�3DVW�3RXQG�.HHSHU�� 
XQNQRZQ 
 

:22)�:22) 

7KH�0LOLWDU\�2UGHU�RI�WKH�'HYLO�'RJV�LV�WKH�IXQ�
DQG�KRQRU�VRFLHW\�RI�WKH�0DULQH�&RUSV�
/HDJXH���%HLQJ�DVNHG�WR�EH�D�PHPEHU�RI�WKH�
2UGHU�PHDQV�\RX�DUH�VHHQ�DV�RQH�RI�WKH�
PHPEHUV�ZKR�SXWV�IRUWK�WKH�H[WUD�HIIRUW�WR�
PDNH�WKH�GHWDFKPHQW�JUHDW���7KH�2UGHU�IR�
FXVHV�RQ�WZR�DUHDV��KHOSLQJ�FKLOGUHQ�DQG�DV�
VLVWDQFH�WR�RXU�IHOORZ�UHDO�OLIH�GRJV�� 
 
1HZ�*URZO��� 
'$7(�����$SULO����� 
7,0(������ 
/2&$7,21��%53'�7UDLQLQJ�$FDGHP\� 
 ������������$LUOLQH�+Z\�� 
5HPHPEHU�WR�EULQJ�GRJ�IRRG�DQG�\RXU�
ERQHV�����%UHDNIDVW�DW�)UDQN¶V�EHIRUH� 
 
)URP�RXU�3RXQG�.HHSHU� 
 
:RRI�:RRI�'HYLO�'RJV� 
,�ZRXOG�OLNH�WR�ZHOFRPH�DERDUG�(DUO 'DYLV�DQG�
$O�6]XU�ZKR�ZHUH�LQLWLDWHG�LQ�WR�WKH�&KRFWDZ�
+RXQGV�3RXQG�����DW�RXU�ODVW�*URZO�DQG�,�ORRN�IRUZDUG�WR�\RXU�SDUWLFLSDWLRQ�LQ�WKH�'HYLO�'RJV���2QH�RI�WKH�3RXQGV�
PDLQ�SURMHFWV�WKH\�ZRUN�RQ�LV�FROOHFWLQJ�GRJ�IRRG�IRU�WKH�ORFDO�DQLPDO�VKHOWHU��6LQFH�ZH�VWDUWHG�WKLV�SURMHFW�ODVW�\HDU��
ZH�KDYH�GRQDWHG�RYHU�����SRXQGV�RI�IRRG�ZKLFK LV�JUHDWO\�DSSUHFLDWHG�E\�WKH�DQLPDO�VKHOWHU���7KLV�KDV�EHHQ�DQ�RXW�
VWDQGLQJ�DFKLHYHPHQW�DQG�ZH�ZLOO�FRQWLQXH�RXU�HIIRUWV�DW�IXWXUH�JURZOV��,I�\RX�ZRXOG�OLNH�WR�KHOS�EXW�FDQ¶W�DWWHQG�WKH�
JURZO�IRU�VRPH�UHDVRQ�\RX�FDQ�VHQG�D�GRQDWLRQ�IRU�GRJ�IRRG�WR�0LOLWDU\�2UGHU�RI�WKH�'HYLO�'RJV��ZLWK�'RJ�)RRG�LQ�WKH�
PHPR�VHFWLRQ���3OHDVH�VHQG�DOO�FKHFNV�WR�3RXQG�'RJ�5REEHU��)UDQN�0XVFDUHOOR�������'XUDQGH�'U��%DWRQ�5RXJH��/D�
�����-�����:H�ZLOO�WKHQ�SXUFKDVH�WKH�GRJ�IRRG�IURP�\RXU�JLIW�EHIRUH RXU�QH[W�*URZO��$Q\RQH�ZKR�ZRXOG�OLNH�WR�KHOS�
IHHO�IUHH�WR�FRQWULEXWH�DV�ZHOO��:H�DOZD\V�DSSUHFLDWH�\RX�KHOS�WR�WKLV�ZRUWK\ FDXVH���/RRN�IRUZDUG�WR�VHHLQJ�DOO�RXU�'RJ�
PHPEHUV�DW�RXU�QH[W�*URZO�RQ�$SULO����������IRU�EUHDNIDVW�DW�)UDQNV�5HVWDXUDQW�������$LUOLQH�+Z\�IURP�����-�����
DQG�WKH �*URZO�DW������DW�WKH�%DWRQ�5RXJH�3ROLFH�7UDLQLQJ�$FDGHP\�������$LUOLQH�+Z\��:22)�:22)��� 
 

5REHUW�+��%DUURZ�)LUHWHDP� 
�6DLQW�)UDQFLVYLOOH��/$� 

0LOLWDU\�2UGHU�RI�WKH�'HYLO�'RJV 
&KRFWDZ�+RXQGV�3RXQG����� 
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,QWHUQHW�	�6RFLDO�0HGLD� 
 
:HEVLWH� 
KWWS���ZZZ�PFOEDWRQURXJH�RUJ�� 
 
)DFHERRN�3DJH� 
KWWSV���ZZZ�IDFHERRN�FRP�
0&/����� 
 
)DFHERRN�*URXS� 
KWWSV���ZZZ�IDFHERRN�FRP�JURXSV�
0&/����� 
 
%DWRQ�5RXJH�$UHD�0DULQHV� 
)DFHERRN�*URXS�� 
KWWSV���ZZZ�IDFHERRN�FRP�JURXSV�
%5$UHD0DULQHV�� 

'HWDFKPHQW�,QIRUPDWLRQ 

&RPPLWWHHV�&KDLUV�� 
 
$XGLW��   5LFKDUG�8OULFK 
%XGJHW�	�)LQDQFH�� 5D\�%URXVVDUG 
%\ODZV�   'LFN�%UDQGW 
)XQGUDLVLQJ�  $O�6]XU  
0DULQH�RI�WKH�<HDU� $O�6]XU 
0HPEHUVKLS�  7RGG�0HVVLQD 
1RPLQDWLQJ�  'LFN�%UDQGW 
3URJUDPV�  -DPHV�5R\  
�����6(�'LY��&RQI�� 5D\�%URXVVDUG 
6RFLDO�$FWLYLWLHV� $QJHOD�&DQQRQ 
  
3URJUDPV�/HDGHUV� 
 
%5�6ROGLHU�2XWUHDFK� -DPHV�5R\ 
'LVDVWHU�5HOLHI�  'LFN�%UDQGW 
(DJOH�6FRXWV�  )UDQN�0XVFDUHOOR 
)XQHUDO�'HWDLOV�  'LFN�%UDQGW 
,5�6LONLHV�+LNH�  'DUUHQ�-RKQVRQ 
3DUDGH�'HWDLOV�  )UDQN�0XVFDUHOOR 
5RVH�'D\�  5LFKDUG�8OULFK 
6FKRODUVKLSV�  $O�6]XU 
6W��9LQFHQW�'H�3DXO� )UDQN�0XVFDUHOOR 
7R\V���7RWV�  'LFN�%UDQGW 
9$�&OLQLF�  0LNH�&RRQ 
9HWHUDQV�+RPHV� $O�6]XU 
   3DW�.DQH 
<RXQJ�0DULQHV�  (DUO�'DYLV 

$G�VSDFH� 
 
,I�\RX�NQRZ�DQ\RQH�WKDW�ZRXOG�EH�LQWHUHVWHG�LQ�SXUFKDVLQJ�
DG�VSDFH�LQ�RXU�QHZVOHWWHU�SOHDVH�UHDFK�RXW�WR�WKHP���3ULFHV�
DUH�SRVWHG�EHORZ�DQG�WKH\�PXVW�VXEPLW�DUW�ZRUN�WR� 
&KRFWDZ'HWDFKPHQW���#JPDLO�FRP� 
 

,QIRUPDWLRQ�8SGDWH 
 
5HTXHVWLQJ�WKDW�DOO�PHPEHUV�RI�WKH�'HWDFKPHQW�SOHDVH�VHQG�LQ�
DQ�HPDLO�ZLWK�\RXU�FXUUHQW� 
· 3KRQH�QXPEHU 
· $GGUHVV 
· (PDLO� 
 
&KRFWDZ'HWDFKPHQW���#JPDLO�FRP� 
 
2U�FDOO����-���-������SOHDVH�RQO\�LI�\RX�GRQ
W�KDYH�HPDLO� 

)XOO�3DJH �������LVVXH 

����3DJH ������LVVXH 

����3DJH ������LVVXH 
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0DULQH�&RUSV�/HDJXH�&KRFWDZ�'HWDFKPHQW�1HZVOHWWHU 

&KRFWDZ�'HWDFKPHQW���� 
32�%R[������ 
%DWRQ�5RXJH��/$������ 


