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$V�,�ZULWH�WKLV��ZH�DUH�LQ�
WKH�PLGVW�RI�%XGG\�3RS�
S\�VHDVRQ�DW�3RVW���������
7KH�3RSSLHV�RI�FRXUVH�
DUH�WKH�9):¶V�0HPRULDO�
)ORZHU�DQG�KDYH�EHHQ�
VLQFH��������$V�VXFK��WKH�
SRSSLHV�UHSUHVHQW�WKRVH�
ZKR�KDYH�JLYHQ�WKHLU�
OLYHV�LQ�FRPEDW�IRU�WKHLU�
FRXQWU\����7KH�9):�

PDNHV�D�SRLQW�RI�GLVWULEXWLQJ�WKH�SRSSLHV�DW�
0HPRULDO�'D\�HYHQWV�DQG�DW�9HWHUDQV�'D\�
HYHQWV�LQ�WKH�)DOO��DOWKRXJK�WKH\�FDQ�EH�
GLVWULEXWHG�DW�DQ\�WLPH�RI�WKH�\HDU�� 
 
,I�\RX�UHDG�WKH�0D\�������HGLWLRQ�RI�WKH�
9):�PDJD]LQH�\RX�NQRZ�WKDW�%XGG\�3RS�
S\�GLVWULEXWLRQ�LV�RQH�RI�WKH�0HPRULDO�'D\�
DFWLYLWLHV�HQFRXUDJHG�E\�9):�&RPPDQG�
HU-LQ-&KLHI�.HLWK�+DUPDQ���+H�FDOOV�LW�D�
ZD\�WR�FRQQHFW�ZLWK�WKH�ORFDO�FRPPXQLW\����
+H�LV�FRUUHFW���� 
 
,�ZRXOG�VD\�LW�KDV�EURXJKW�KRPH�WR�PH��
RYHU�DQG�RYHU�DJDLQ��WKH�HVVHQWLDO�GHFHQF\�
RI�PRVW�$PHULFDQ�FLWL]HQV���,Q����\HDUV�RI�
WDNLQJ�SDUW�LQ�WKLV�DFWLYLW\�ZLWK�RXU�3RVW�LQ�
WKH�0DQDVVDV�DUHD�,�KDYH�\HW�WR�KHDU�D�FULWL�
FLVP�IURP�DQ\RQH�DERXW�ZKDW�ZH�DUH�GR�
LQJ����2K��WKHUH�DUH�WKH�SHRSOH�WKDW�ZLOO�MXVW�
UHIXVH�WKH�%XGG\�3RSS\�DQG�ORRN�VWUDLJKW�
DKHDG�DQG�NHHS�RQ�ZDONLQJ��EXW�WKH\�DUH�LQ�
WKH�GLVWLQFW�PLQRULW\���(YHQ�WKRVH�ZKR�
FKRRVH�QRW�WR�PDNH�D�GRQDWLRQ�ZLOO�RIWHQ�
VWRS�DQG�FKDW�DZKLOH����6RPH�RI�RXU�QHZHU�
8�6��FLWL]HQV�GR�QRW�NQRZ�ZKDW�ZH�DUH�
GRLQJ�EXW�XVXDOO\�WKH\�VPLOH�DQG�QRG�RQFH�
\RX�H[SODLQ��� 
 
7KH�PRQH\�ZH�FROOHFW�JRHV�WR�9HWHUDQV�
6HUYLFHV�DQG�3RVW�6HQLRU�9LFH�&RPPDQGHU��
5RQ�/LQN�LV�DOZD\V�TXLFN�WR�SRLQW�RXW�WKDW�
����SHUFHQW�RI�WKH�PRQH\�FROOHFWHG�E\�WKH�
9):�DQG�$PHULFDQ�/HJLRQ�JRHV�GLUHFWO\�
WR�YHWHUDQV�LQ�QHHG�ZLWK�QR�³PLGGOH�PDQ´�
RU�RYHUKHDG����:H�DUH�DOO�YROXQWHHUV��� 
 
'XULQJ�HYHU\�VHULHV�RI�%XGG\�3RSS\�GULYHV�
ZH�KDYH�DW�OHDVW�RQH�XQIRUJHWWDEOH�LQFLGHQW����
7KLV�\HDU¶V�RFFXUUHG�RXWVLGH�WKH�6WRQH�
5RDG�*LDQW�*URFHU\�LQ�&HQWUHYLOOH���5RQ�
/LQN�DQG�,�REVHUYHG�D�ZHOO�GUHVVHG�PDQ�
WDNH�KLV�ODUJH�ORDG�RI�JURFHULHV��SXW�WKHP�LQ�
KLV�FDU�DQG�WKHQ�WXUQ�DURXQG�IURP�D�JRRG�
GLVWDQFH�DQG�VHH�WKH�3RVW������%XGG\�3RS�
S\�VHW�XS���,W�ZDV�VXQQ\��KRW�DQG�KXPLG��
QHDU�����EXW�KH�ZDONHG�WKH�GLVWDQFH�DQG�
JDYH�XV�D�YHU\�JHQHURXV�GRQDWLRQ����+H�
EDUHO\�VDLG�DQ\WKLQJ�H[FHSW�WKDW�KH�KDG�QRW�

VHUYHG�LQ�WKH�PLOLWDU\�KLPVHOI���+H�WKHQ�
ZDONHG�EDFN�WR�KLV�FDU����1RZ�\RX�FDQ�
PDNH�XS�\RXU�RZQ�WKHRU\�DERXW�ZKR�KH�
ZDV�DQG�ZK\�WKH�JHQHURVLW\�WR�DQ�RUJDQL]D�
WLRQ�KH�VHHPHG�WR�KDYH�QR�FRQQHFWLRQ�ZLWK����
%XW�KH�NLQG�RI�V\PEROL]HG�WKH�W\SH�RI�SHU�
VRQ�ZKR�NHHSV�XV�JRLQJ�RXW�WKHUH�\HDU�DI�
WHU�\HDU���3HRSOH�UHDFK�LQWR�WKHLU�ZDOOHWV�RU�
SXUVHV�DQG�PDNH�D�GRQDWLRQ�WR�KHOS�YHWHU�
DQV����6RPH�SUREDEO\�FDQ�HDVLO\�DIIRUG�WR�
GRQDWH�EXW�,�DP�VXUH�PDQ\�KDYH�WR�ZHLJK�
WKH�GHFLVLRQ���$OPRVW�WR�D�SHUVRQ��WKH\�ZLOO�
VD\�VRPHWKLQJ�WR�WKH�HIIHFW�RI��³WKDQN�\RX�
IRU�\RXU�VHUYLFH�´���%HFDXVH�RI�WRXJK�ORJLV�
WLFV��ZH�ZHUH�SXVKHG�WR�DQ�RXW�RI�WKH�ZD\�
SRVLWLRQ�DW�6WRQH�5RDG�DQG�SHRSOH�KDG�WR�
JR�RXW�RI�WKHLU�ZD\�WR�PDNH�D�GRQDWLRQ����,Q�
��KRXUV�ZH�FROOHFWHG�QHDUO\������������6R�
PDQ\�SHRSOH�PDGH�WKH�GHFLVLRQ�WKDW�WKH�
9):�DQG�YHWHUDQV�LQ�JHQHUDO��ZHUH�ZRUWK�
GRQDWLQJ�WR��� 
 
7KLV�ZRXOG�EH�D�³IHHO�JRRG´�VWRU\�EXW�WKHUH�
DUH�FORXGV�RQ�WKH�%XGG\�3RSS\�KRUL]RQ���,�
KDYH�EHHQ�RUJDQL]LQJ�WKH�%XGG\�3RSS\�
GULYHV�DW�3RVW������VLQFH���������7KHUH�
KDYH�EHHQ�VRPH�GLVWXUELQJ�GHYHORSPHQWV�
WKDW�GR�QRW�ERGH�ZHOO�IRU�WKH�IXWXUH�RI�%XG�
G\�3RSSLHV��DW�OHDVW�WKH�ZD\�WKH\�DUH�GLV�
WULEXWHG�QRZ���+LJK�HQG�JURFHU\�VWRUHV��LQ�
PRVW�FDVHV��IRUELG�DQ\�NLQG�RI�VROLFLWDWLRQ�
DURXQG�WKHLU�VWRUHV���$W�PDQ\�*LDQWV�ODVW�
1RYHPEHU�ZH�IRXQG�RXUVHOYHV�FRPSHWLQJ�
ZLWK�6DOYDWLRQ�$UP\�%HOO�5LQJHUV�GXH�WR�
DQ�DJUHHPHQW�DW�WKH�FRUSRUDWH�OHYHO���7KHUH�
MXVW�VHHPV�WR�EH�D�WUHPHQGRXV�LQFUHDVH�LQ�
QRW-IRU-SURILWV�RI�DOO�W\SHV�ZDQWLQJ�WR�GR�
VROLFLWLQJ�DQG�WKLV�ZHDUV�GRZQ�FXVWRPHUV�
DQG�FDXVHV�ELJJHU�DQG�ELJJHU�VFKHGXOLQJ�
KDVVOHV�IRU�VWRUH�PDQDJHUV���3RVW������DQG�
WKH�$X[LOLDU\�FDQ�ILOO�SDJHV�WHOOLQJ�\RX�RI�
WKH�SUREOHPV�DQG�URDG�EORFNV�WKDW�KDYH�WR�
EH�QDYLJDWHG�HYHU\�0HPRULDO�'D\�DQG�
9HWHUDQV�'D\���0DQ\�ROG�VWDQGE\V�DUH�QR�
ORQJHU�HYHQ�LQ�SOD\���<RX�ZRXOG�EH�GH�
SUHVVHG�LI�,�VKRZHG�\RX�WKH�SDSHU�ZRUN�LW�
WDNHV�WR�JHW�IRXU�KRXUV�RXWVLGH�D�)RRG�/LRQ�
LQ�0DQDVVDV���2QH�³ELJ�ER[´�VWRUH�LQ�0D�
QDVVDV�UHFHQWO\�VWUXQJ�DORQJ�D�3RVW������
FRPUDGH�IRU�D�PRQWK�DQG�WKHQ�WROG�KLP�
³PHUJHU�DUUDQJHPHQWV´�DW�WKH�FRUSRUDWH�
OHYHO�ZRXOG�SXW�RII�D�VROLFLWLQJ�GHFLVLRQ�IRU�
VL[�PRUH�PRQWKV������� 
 
6PDOOHU�FRPPXQLWLHV�VHHP�WR�KDYH�DQ�HDVL�
HU�WLPH�EHFDXVH�RI�WKH�FORVH�UHODWLRQV�WKDW�
DUH�PRUH�QDWXUDO�LQ�VPDOO�WRZQV���0D\EH�
WKDW�LV�WKH�NH\���:RUN�KDUGHU�DW�JRRG�UHOD�
WLRQV�DOO�\HDU�ORQJ����6RPH�ZRXOG�VD\�
³GLJLWDO�–�RQ�OLQH�GLVWULEXWLRQ´�VKRXOG�EH�
WULHG���%XW�WKDW�UHPRYHV�WKH�KXPDQ�FRQQHF�
WLRQ���:H�DOVR�KDYH�WR�JHW�PRUH�SDUWLFLSD�

WLRQ�IURP�WKH�3RVW�PHPEHUVKLS����:KHQ�,�
EHJDQ�RUJDQL]LQJ�WKLQJV�LQ�WKH�HDUO\�����¶V�
ZH�ZRXOG�DYHUDJH���WR���FRPUDGHV�DW�HDFK�
%XGG\�3RSS\�HYHQW��VRPHWLPHV���WR����
FRPUDGHV�ZRXOG�VKRZ�XS����7KDW�LV�QR�
ORQJHU�WKH�FDVH��,Q�WKH�HQG�LW�ZLOO�EH�XS�WR�
WKH�3RVW�PHPEHUVKLS�WR�GHFLGH�WKH�IXWXUH�
RI�WKH�%XGG\�3RSS\�GLVWULEXWLRQ����� 
 
0\�WKUHH�\HDU�WHQXUH�DV�&RPPDQGHU�RI�
9):�3RVW������ZLOO�FRPH�WR�DQ�HQG�DW�WKH�
-XQH�VWDWH�9):�&RQYHQWLRQ����,W�KDV�JRQH�
SUHWW\�IDVW����6RPH�XSV�DQG�GRZQV�EXW�,�
OHDUQHG�D�ORW�DQG�DP�QRW�VRUU\�,�JDYH�LW�D�
VKRW���,�ZDQW�WR�WKDQN�DOO�ZKR�KHOSHG�PH�
JHW�WKURXJK�WKH�PD]H�RI�UHVSRQVLELOLWLHV����
4XDUWHUPDVWHU�5LFN�5DVNLQ�DQG�6HQLRU�
9LFH�5RQ�/LQN�ZHUH�HVSHFLDOO\�KHOSIXO���
%XW�PDQ\�FRPUDGHV�ZKR�VKRZHG�XS�LQ�
FROG�ZHDWKHU�WR�GLUHFW�WUDIILF��VWDQG�RXWVLGH�
KDUGZDUH�VWRUHV�DQG�SXW�XS�WDEOHV�DQG�
FKDLUV��\RX�NQRZ�ZKR�\RX�DUH��HDUQHG�P\�
UHVSHFW�DQG�JUDWLWXGH�DV�ZHOO���,�DOVR�ZDQW�
WR�WKDQN�WKH�$X[LOLDU\�XQGHU�WKH�OHDGHUVKLS�
RI�0DU\�&RUNKLOO�IRU�WKHLU�KHOS�RQ�D�ODUJH�
QXPEHU�RI�SURMHFWV� 
 
<RX�KDYH�D�VWURQJ�PDQ�LQ�:D\QH�0RRUH�
WDNLQJ�RYHU�QRZ�DV�&RPPDQGHU�DQG�KH�KDV�
DQ�LQFUHGLEOH�PLOLWDU\�EDFNJURXQG�DQG�KDV�
GRQH�DQ�DZHVRPH�MRE�DV�3RVW������%XLOG�
LQJ�0DQDJHU���<RX�ZRXOG�EH�KDUG�SUHVVHG�
WR�ILQG�DQ\RQH�ZLWK�FRPSDUDEOH�FUHGHQWLDOV�
IRU�WKLV�MRE��� 
 
,I�,�ZHUH�WR�SRLQW�WR�RQH�HYHQW�LQ�WKH�SDVW�
WKUHH�\HDUV�,�DP�SURXGHVW�RI�LW�ZRXOG�EH�
WKH���WK�$QQLYHUVDU\�FHOHEUDWLRQ�RI�WKH�
3RVW�KHOG�LQ�-XQH�RI��������&UHGLW�IRU�WKH�
VXFFHVV�RI�WKH�HYHQW�JRHV�VWUDLJKW�WR�WKH�
$QQLYHUVDU\�&RPPLWWHH�WKDW�RUJDQL]HG�LW���
,W�ZDV�VWXQQLQJ�WR�OLVWHQ�WR�DQG�VHH�WKH�YHU\�
ILUVW�3RVW������&RPPDQGHU�IURP�������
-RKQ�*UHJRU\���%XW�,�WKRXJKW�WKH�KLJKOLJKW�
RI�WKDW�HYHQLQJ�ZDV�WKH�H[FHOOHQW�VSHHFK�
JLYHQ�E\�WKHQ�6WDWH�&RPPDQGHU��WKH�ODWH�
'RXJ�.HOOHU���+H�KLW�DOO�WKH�ULJKW�QRWHV�LQ�D�
VWURQJ�UHPLQGHU�RI�KRZ�WKH�9):�SOD\HG�D�
ELJ�SDUW�LQ�WKH�OLYHV�RI�DOO�UHWXUQLQJ�*,¶V�
IURP�:RUOG�:DU�,,�WR�WRGD\���.HOOHU�DOVR�
ORRNHG�WR�WKH�IXWXUH�DQG�VDLG�WKH�QH[W����
\HDUV�RI�9):�3RVW������ZLOO�EH�DV�LP�
SRUWDQW�DV�WKH�ODVW����\HDUV��7KH�ODWH�0D�
QDVVDV�2EVHUYHU�UHSRUWHU�%HQQLH�6FDUWRQ�
-U��GHYRWHG�DQ�HQWLUH�DUWLFOH�WR�WKH�.HOOHU�
VSHHFK���$QRWKHU�KLJKOLJKW�ZDV�IRUPHU�3RVW�
�����&RPPDQGHU�-HUU\�0DUWLQ¶V�VSHHFK�RQ�
WKH�KLVWRU\�RI�)UDQFLV�&DQQRQ�DQG�D�OLWWOH�
DERXW�)UDQFLV�&DQQRQ�WKH�PDQ�LQ�DGGLWLRQ�
WR�)UDQFLV�&DQQRQ�WKH�VROGLHU�ZKR�JDYH�KLV�
OLIH�IRU�KLV�FRXQWU\���$OO�LQ�DOO��D�VKLQLQJ�
HYHQLQJ��� 

&RPPDQGHU¶V�0HVVDJH 

WĞƚĞƌ�DĂĐ>ĞŽĚ 
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$X[LOLDU\�3UHVLGHQW 
 

,�ZRXOG�OLNH�WR�³WKDQN´�
<RXWK�&RPPLWWHH�
&KDLUPDQ�/RX�)LOLS�
SRQH�DQG�&RPPDQGHU-
(OHFW�:D\QH�0RRUH�IRU�
WKH�RSSRUWXQLW\�RI�DO�
ORZLQJ�PH�WR�DWWHQG�WKH�
WKUHH�ORFDO�KLJK�VFKRRO�
-527&�&KDQJLQJ�RI�
&RPPDQG�FHUHPRQLHV���

/RX�DQG�,�DWWHQGHG�%DWWOHILHOG�+LJK�6FKRRO�
DQG�SUHVHQWHG�$)-527&�&DGHW�&RORQHO�
6\GQH\�.LQJ�ZLWK�WKH�9):�%URQ]H�0HGDO�
DQG�&HUWLILFDWH�RQ�$SULO���WK���2Q�0D\��UG��
/RX�DQG�,�DWWHQGHG�2VERXUQ�3DUN�+LJK�
6FKRRO�DQG�SUHVHQWHG�1-527&�&DGHW�
&KULVWRSKHU�'RXJKHU\�ZLWK�WKH�9):�1D�
Y\�-XQLRU�527&�%URQ]H�PHGDO�DQG�FHUWLIL�
FDWH���2Q�0D\���WK��:D\QH�DQG�,�DWWHQGHG�
6WRQHZDOO�-DFNVRQ�+LJK�6FKRRO�DQG�SUH�
VHQWHG�$)-527&�&DGHW��VW�/W��0LFKHOOH�
%DXWLVWD�ZLWK�WKH�9):�%URQ]H�PHGDO�DQG�
FHUWLILFDWH���7KDQN�\RX�DJDLQ� 
�� 
'XULQJ�RXU�0D\�PRQWKO\�PHHWLQJ��WKH�3RVW�
	�$X[LOLDU\�KHOG�D�MRLQW�LQVWDOODWLRQ�RI�WKH�
����-�����2IILFHUV���2Q�EHKDOI�RI�WKH�
$X[LOLDU\�PHPEHUVKLS��,�ZRXOG�OLNH�WR�
WKDQN�3DVW�'HSDUWPHQW�3UHVLGHQW�&DWK\�
*UDKDP�IRU�LQVWDOOLQJ�XV���:H�ZRXOG�OLNH�
WR�FRQJUDWXODWH�WKH�QHZ�2IILFHU�RI�WKH�3RVW�
DV�ZHOO���7KH�QHZ�2IILFHUV�ZLOO�WDNH�WKHLU�
SRVLWLRQV�DIWHU�WKH�'HSDUWPHQW�&RQYHQWLRQ�
LQ�-XQH�� 
 
$�VSHFLDO�WKDQNV�WR�&RRNLH�&XOOHQ��(ODQRU�
'RF]L��$QQ�0LWFKHOO�DQG�<YRQQH�6XOOLYDQ�
IRU�DVVLVWLQJ�PH�ZLWK�WKH�%XGG\�3RSS\�
'LVSOD\���6LQFH�WKH�%XGG\�3RSS\�GLVSOD\�LV�
WR�EH�D�VXUSULVH�EHIRUH�6DWXUGD\��-XQH���WK��
ZH�ZLOO�SURYLGH�SLFWXUHV�LQ�QH[W�PRQWK¶V�
QHZV�DUWLFOH���,W�ORRNV�PDUYHORXV�DQG�,�ORRN�
IRUZDUG�WR�KDYLQJ�LW�GR�ZHOO�DW�WKH�'HSDUW�
PHQW�&RQYHQWLRQ���7KDQNV�ODGLHV��\RX�DUH�
DZHVRPH� 
 
,W�ZDV�D�YHU\�ZDUP�GD\�IRU�WKH�$X[LOLDU\�
%XGG\�3RSS\�GULYH�ZKLFK�ZDV�KHOG�RQ�
0D\���WK�DQG���WK�IURP��-���ERWK�GD\V��DW�
WKH�&HQWUHYLOOH�*LDQW�LQ�WKH�&HQWUHZRRG�
3OD]D�DW�������6W�*HUPDLQ�'U���&HQWUH�
YLOOH��9$���7KH�IXQGV�FROOHFWHG�ZLOO�JR�WR�
DVVLVW�RXU�YHWHUDQV�DQG�WKHLU�IDPLO\���:H�
ORRN�IRUZDUG�WR�\RXU�DVVLVWDQFH�DJDLQ�LQ�
1RYHPEHU�ZKHQ�ZH�ZLOO�DJDLQ�KDYH�D�%XG�
G\�3RSS\�GULYH�RQ�9HWHUDQV�'D\��� 
7KH�0HPRULDO�'D\�FHUHPRQ\�0D\���WK�DW�
WKH�0DQDVVDV�9HWHUDQV�0HPRULDO�ZDV�DW�

WHQGHG�E\�VHYHUDO�%R\��&XE�DQG�*LUO�6FRXW�
WURRSV���$IWHU�WKH�ZUHDWK�OD\LQJ�FHUHPRQ\��
WKH�JURXS�WUDYHOHG�WR�WKH�0DQDVVDV�FHPH�
WHU\�WR�OD\�D�ZUHDWK�DW�)UDQFLV�&DQQRQ¶V�
JUDYH�VLWH�DQG�WKHQ�UHSODFH�IODJV�DW�RWKHU�
9HWHUDQ¶V�JUDYHV�WKURXJKRXW�WKH�FHPHWHU\���
'RQXWV�DQG�ZDWHU�ZHUH�VHUYHG�WR�WKH�&KLO�
GUHQ�DIWHU�WKH�IODJ�UHSODFHPHQW� 
�� 
3OHDVH�PDUN�\RXU�FDOHQGDU�IRU�WKH�3RVW¶V�
��QG�DQQLYHUVDU\�HYHQW�RQ�6XQGD\��-XQH�����
�����ZLWK�D�%%4�OXQFKHRQ�IURP���DP�WR�
�SP���7KH�PHDO�ZLOO�EH�SURYLGHG�E\�WKH�
3RVW�DQG�D�FDNH�ZLOO�EH�SURYLGHG�E\�WKH�
$X[LOLDU\���3OHDVH�FRPH�DQG�MRLQ�LQ�WKH�
FHOHEUDWLRQ� 
� 
2XU�DQQXDO�IXQGUDLVHU�ZLWK�WKH�QRW-IRU-
SURILW�:UHDWKV�$FURVV�$PHULFD��:$$��
RUJDQL]DWLRQ�LV�QRZ�XQGHUZD\���,W�KDV�SUR�
YLGHG�XV�WKH�RSSRUWXQLW\�WR�UDLVH�IXQGV�IRU�
RXU�RUJDQL]DWLRQ¶V�QHHGV�DORQJ�ZLWK�KHOS�
LQJ�:$$�JDWKHU�VSRQVRUVKLSV�IRU�ZUHDWKV���
$V�LQ�SDVW�\HDUV��ZH�DUH�ZRUNLQJ�WR�SODFH�
PRUH�ZUHDWKV�WKDQ�HYHU�EHIRUH�RQ�YHWHUDQV¶�
JUDYHV�DW�4XDQWLFR�1DWLRQDO�&HPHWHU\�RQ�
'HFHPEHU������������7KLV�HYHQW�JURZV�
HYHU\�\HDU�VR�\RX�KDYH�WR�JHW�WR�WKH�FHPH�
WHU\�HDUO\�LQ�RUGHU�WR�JHW�D�SDUNLQJ�VSDFH���
:H�DVN�IRU�\RXU�VXSSRUW�EHFDXVH�WKLV�LV�D�
PDMRU�IXQGUDLVHU�IRU�XV���6SRQVRUVKLSV�DUH�
����SHU�ZUHDWK��6SRQVRUVKLS�IRUPV�DUH�
LQFOXGHG�DW�WKH�HQG�RI�WKLV�QHZVOHWWHU�DQG�
FDQ�DOVR�EH�SULQWHG�IURP�RXU�ZHEVLWH�DW�
ZZZ�YIZ�����RUJ���<RX�FDQ�DOVR�FRQWDFW�
*LQJHU�+DUYH\�DW����-���-�����RU�
JFK����#DRO�FRP���7R�OHDUQ�PRUH�DERXW�
:$$�RU�WR�SD\�IRU�\RXU�VSRQVRUVKLS�ZLWK�
D�FUHGLW�FDUG��SOHDVH�YLVLW�KWWSV���
ZZZ�ZUHDWKVDFURVVDPHULFD�RUJ��DQG�UH�
PHPEHU�WR�LQFOXGH�RXU�6SRQVRULQJ�*URXS�
,'�1R��9$����3�DQG�&HPHWHU\�,'�1R��
9$41&7���'($'/,1(�LV�1RYHPEHU�
��������� 
 
7KH�'HSDUWPHQW�&RQYHQWLRQ�ZLOO�EH�-XQH�
��-��WK�DQG�UHVHUYDWLRQV�DUH�PDGH�GLUHFWO\�
ZLWK�WKH�5HQDLVVDQFH�3RUWVPRXWK�+RWHO�E\�
FDOOLQJ����������-�������5RRP�5DWH�
�VLQJOH�GRXEOH��LV�����������WD[���&KHFN-LQ�
WLPH�LV�����SP���7KLV�DQQXDO�\HDU-HQG�
HYHQW�LV�KHOG�WR�FHOHEUDWH�WKH�DFKLHYHPHQWV�
RI�WKH�'HSDUWPHQW�$X[LOLDULHV�	�3RVWV�E\�
JLYLQJ�DZDUGV�IRU�WKH�\HDU���,�ZLVK������
3RVW�DQG�$X[LOLDU\�WKH�YHU\�EHVW�DW�WKH�XS�
FRPLQJ�FRQYHQWLRQ���7KH�'HSDUWPHQW�3UHV�
LGHQW¶V�/XQFKHRQ�ZLOO�EH�RQ�)ULGD\��-XQH�
��WK���$V�LQ�\HDUV�SDVW��WKHUH�ZLOO�127�EH�D�
EDQTXHW���:H�ZLOO�KDYH�D�UHFHSWLRQ�GDQFH�
IURP��-��SP�ZLWK�PXVLF�SURYLGHG�E\�D�'-���

)UHH�DGPLVVLRQ�WR�DOO�PHPEHUV�DWWHQGLQJ�
WKH�FRQYHQWLRQ���1RWH��9LFNL�%XWOHU�LV�D�
FDQGLGDWH�IRU�'HSDUWPHQW�*XDUG���6KH�LV�
UHTXHVWLQJ�\RXU�VXSSRUW�� 
 
7LPH�LV�UXQQLQJ�RXW�WR�PDNH�\RXU�UHVHUYD�
WLRQ�IRU�WKH�1DWLRQDO�&RQYHQWLRQ�LQ�.DQVDV�
&LW\��02�IURP�-XO\���-�����������1DWLRQDO�
3UHVLGHQW�'HH�*XLOORU\�ZLOO�EH�WXUQLQJ�
RYHU�WKH�SRVLWLRQ�RI�1DWLRQDO�3UHVLGHQW�WR�
6DQGL�.ULHEHO�DW�WKH�HQG�RI�WKH�&RQYHQ�
WLRQ���7KHUH�DUH�WKUHH�:HVWHUQ�&RQIHUHQFH�
FDQGLGDWHV�UXQQLQJ�IRU�WKH�SRVLWLRQ�RI�1D�
WLRQDO�*XDUG���7KH\�DUH��-R\FH�%LO\HX�IURP�
&DOLIRUQLD��/HHDQQ�/DP�IURP�1HZ�0H[LFR�
DQG�&DUOD�0DUWLQH]�IURP�8WDK��� 
 
7KH�1DWLRQDO�3UHVLGHQW¶V�&HOHEUDWLRQ�ZLOO�
EH�KHOG�LQ�+DQRYHU��0'�IURP�6HSWHPEHU��
-����������3OHDVH�PDUN�\RXU�FDOHQGDU�IRU�
WKH��WK�$QQXDO�&HOHEUDWLQJ�$PHULFD
V�)UHH�
GRP�(YHQW��&$)e��DW�*HWW\VEXUJ�1DWLRQDO�
0LOLWDU\�3DUN�RQ�6HSWHPEHU���������DW�
������DP���7KHUH�ZLOO�EH�D�EXV�SURYLGHG�
IURP�+DQRYHU��0'�IRU�WKLV�HYHQW����,QIRU�
PDWLRQ�LV�RQ�WKH�1DWLRQDO�ZHEVLWH�DW�
KWWSV���YIZDX[LOLDU\�RUJ��XQGHU�HYHQWV�� 
� 
7KDQN�\RX�WR�DOO�WKH�LQGLYLGXDOV�ZKR�SDU�
WLFLSDWHG�LQ�RXU�FRXSRQ�GULYH�WKLV�SDVW�\HDU��
:H�KDYH�VWDUWHG�FROOHFWLQJ�FRXSRQV�DJDLQ�
WKLV�\HDU���3OHDVH�EULQJ�WKHP�WR�WKH�3RVW�VR�
ZH�FDQ�VHQG�WKHP�WR�RXU�YHWHUDQV�RYHUVHDV��
7KDQN�\RX�VR�PXFK�IRU�\RXU�VXSSRUW� 
 
3OHDVH�NHHS�DQ\�LQGLYLGXDOV�RU�IDPLO\�
PHPEHUV�ZKR�DUH�LOO�RU�KRVSLWDOL]HG�LQ�
\RXU�SUD\HUV��,I�\RX�NQRZ�RI�DQ\RQH�ZKR�
QHHGV�VRPH�DVVLVWDQFH��SOHDVH�OHW�XV�NQRZ��
:H�WUXO\�FDUH� 
 
+DSS\�)DWKHU¶V�'D\�WR�DOO�WKH�)DWKHUV� 
 
5HVSHFWIXOO\�� 
0DU\�&RUNKLOO� 
9):�$X[LOLDU\�3UHVLGHQW 
 

DĂƌǇ��ŽƌŬŚŝůů 
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<RXWK�1HZV�	�1RWHV 
 
,�ZRXOG�OLNH�WR�H[�
WHQG�D�ELJ�ZHOFRPH�
WR�DOO�RI�\RX�IURP�WKH�
<RXWK�&RPPLWWHH��,�
KRSH�\RX�DOO�KDG�D�
YHU\�HQMR\DEOH�DQG�
UHZDUGLQJ�0HPRULDO�
'D\�ZHHNHQG��7KH�
OHYHO�RI�DFWLYLW\�IRU�
WKH�<RXWK�&RPPLW�
WHH�GXULQJ�WKH�PRQWK�

RI�0D\�ZDV�SUHWW\�PRGHUDWH�GXH�WR�WKH�
WLPH�RI�\HDU�DQG�EHFDXVH�RI�DOO�WKH�0HPR�
ULDO�'D\�DFWLYLWLHV�ZKLFK�RYHUVKDGRZHG�WKH�
<RXWK�&RPPLWWHH�DJHQGD��0RVW�QRWDEO\��
9):�%URQ]H�$ZDUGV�ZHUH�SUHVHQWHG�WR�
-XQLRU�527&�FDGHWV�DW�WKH�IROORZLQJ�
VFKRROV� 
- %DWWOHILHOG�+LJK�6FKRRO�LQ�+D\PDUNHW��

9LUJLQLD�RQ�0RQGD\�����$SULO�������
7KH�$LU�)RUFH�-527&�DZDUG�FHUHPR�
Q\�EHJDQ�DW���30�DQG�ERWK�P\VHOI�DQG�
$X[LOLDU\�3UHVLGHQW�0DU\�&RUNKLOO�
SUHVHQWHG�WKH�9):�%URQ]H�$ZDUG�WR�
&DGHW�&RORQHO�6\GQH\�.LQJ�� 

- 2VERXUQ�3DUN�+LJK�6FKRRO�LQ�0DQDV�
VDV��9LUJLQLD�RQ�7KXUVGD\����0D\�
�����DW���30��$JDLQ��ERWK�P\VHOI�DQG�
$X[LOLDU\�3UHVLGHQW�0DU\�&RUNKLOO�
ZHUH�WKH�SUHVHQWHUV�DQG�WKH�1DY\�
-527&�UHFLSLHQW�ZDV�&DGHW�&KULVWR�

SKHU�'RXJKHUW\� 
- /DVWO\��6WRQHZDOO�-DFNVRQ�+LJK�

6FKRRO�LQ�0DQDVVDV��9LUJLQLD�RQ����
0D\������DW������30��-XQLRU�9LFH�
&RPPDQGHU�:D\QH�0RRUH�DQG��DJDLQ��
$X[LOLDU\�3UHVLGHQW�0DU\�&RUNKLOO�
SUHVHQWHG�WKH�9):�%URQ]H�$ZDUG�DW�
WKH�$LU�)RUFH�-527&�FHUHPRQ\�WR�
&DGHW�)LUVW�/LHXWHQDQW�0LFKHOOH�%DX�
WLVWD� 

 
:H�VWLOO�KDYH�DQRWKHU�$ZDUG�FHUHPRQ\�WR�
SDUWLFLSDWH�LQ�ZLWK�WKH�&LYLO�$LU�3DWURO�LQ�
0DQDVVDV�VRPHWLPH�LQ�-XQH��'HWDLOV�ZLOO�
EH�DQQRXQFHG�RQ�WKLV�HYHQW�DV�WKH\�EHFRPH�
DYDLODEOH� 
 
:H�DUH�FXUUHQWO\�LQ�WKH�SURFHVV�RI�FRQWDFW�
LQJ�RXU�VFKRROV�IRU�WKH������3DWULRWV�3HQ��
9RLFH�RI�'HPRFUDF\�DQG�7HDFKHU�RI�WKH�
<HDU�SURJUDPV��:H¶UH�JHWWLQJ�DQ�HDUO\�
VWDUW�WKLV�\HDU�LQ�KRSHV�RI�UHFUXLWLQJ�PRUH�
DSSOLFDQWV�ZLWK�DGYDQFHG�QRWLFH�WR�WKH�OR�
FDO�VFKRROV��:H�DUH�UHDFKLQJ�RXW�VSHFLIL�
FDOO\�WR�(QJOLVK��+LVWRU\��DQG�0LOLWDU\�6FL�
HQFH�LQVWUXFWRUV�ZKHUH�ZH�IHHO�ZH�ZLOO�JHW�
PRUH�SDUWLFLSDWLRQ�DQG�VXSSRUW� 
 
8QIRUWXQDWHO\��GXH�WR�EDG�ZHDWKHU�DQG�
RWKHU�FRPPLWPHQWV�IURP�VRPH�RI�RXU�
<RXWK�&RPPLWWHH�PHPEHUV�WKH�0D\�
<RXWK�&RPPLWWHH�PHHWLQJ�ZDV�FDQFHOOHG��
1R�PDNH�XS�PHHWLQJ�ZDV�FDOOHG�EHFDXVH�RI�

WKH�VORZ�SHULRG�IRU�RXU�FRPPLWWHH�HDFK�
0D\��2XU�QH[W�<RXWK�&RPPLWWHH�PHHWLQJ�
ZLOO�EH�KHOG�RQ�7KXUVGD\�����-XQH�DW���30�
DW�WKH�3RVW��,Q�WKH�XSFRPLQJ�PRQWKV�WKH�
<RXWK�&RPPLWWHH¶V�DFWLYLWLHV�ZLOO�DFFHOHU�
DWH�DV�ZH�DSSURDFK�9HWHUDQV�'D\�DQG�FRQ�
VHTXHQWO\�ZH�ZLOO�UHTXLUH�PRUH�DVVLVWDQFH�
IURP�RXU�PHPEHUV��:H�VWURQJO\�HQFRXUDJH�
\RX�WR�DWWHQG�RXU�PHHWLQJ�DQG�VLJQ�XS�ZLWK�
WKH�<RXWK�&RPPLWWHH��7KHUH�LV�QRWKLQJ�
PRUH�UHZDUGLQJ�WKDQ�ZRUNLQJ�ZLWK�$PHUL�
FD¶V�\RXWK�DQG�HQVXULQJ�WKDW�SDWULRWLVP�DQG�
$PHULFDQLVP�DUH�LQVWLOOHG�LQ�WKLV�QH[W�JUHDW�
JHQHUDWLRQ�RI�\RXQJ�$PHULFDQV��6WD\�ZHOO��
:H�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DW�WKH�QH[W�
PHHWLQJ� 
 

:LWK�EHVW�UHJDUGV� 
/RX�)LOLSSRQH� 
<RXWK�&RPPLWWHH�&KDLU 

>ŽƵ�&ŝůŝƉƉŽŶĞ 

�����<RXWK�(VVD\�7KHPHV 
 
9RLFH�RI�'HPRFUDF\� 
³:K\�0\�9RWH�0DWWHUV´ 
 
3DWULRW¶V�3HQ� 
³:K\�,�+RQRU�WKH�$PHULFDQ�)ODJ�´ 

-527&�DZDUGV�SUHVHQWHG�DW�ORFDO�KLJK�VFKRRO�FHUHPRQLHV 

:s��ĞůĞĐƚ�>ŽƵ�&ŝůŝƉƉŽŶĞ�Θ��ƵǆŝůŝĂƌǇ�
WƌĞƐŝĚĞŶƚ�DĂƌǇ��ŽƌŬŚŝůů�ƉƌĞƐĞŶƚĞĚ�
�ĂĚĞƚ��ŽůŽŶĞů�^ǇĚŶĞǇ�<ŝŶŐ�ƚŚĞ�
s&t��ƌŽŶǌĞ��ĞƌƟĮĐĂƚĞ�ĂŶĚ�ŵĞĚĂů�
Ăƚ��ĂƩůĞĮĞůĚ�,ŝŐŚ�^ĐŚŽŽů��&:ZKd��
ĂǁĂƌĚƐ�ŶŝŐŚƚ�ŽŶ��Ɖƌŝů�ϯϬ͘   

s&t��ƵǆŝůŝĂƌǇ�WƌĞƐŝĚĞŶƚ͕�DĂƌǇ��ŽƌŬŚŝůů͕��ĂĚĞƚ�ϭƐƚ�>ƚ͘ �DŝĐŚĞůůĞ�
�ĂƵƟƐƚĂ�Θ�>ƚ͘��Žů͕�h^�&�;ƌĞƟƌĞĚͿ��ĂƌƌǇů�ZŽďĞƌƐŽŶ 

>ŽƵ�ĂŶĚ�DĂƌǇ�ǁŝƚŚ��ĂĚĞƚ��ŚƌŝƐƚŽƉŚĞƌ�
�ŽƵŐŚĞƌƚǇ ĂŌĞƌ ƌĞĐĞŝǀŝŶŐ�ƚŚĞ�s&t EĂǀǇ�:ƵŶŝŽƌ�
ZKd���ƌŽŶǌĞ�ĐĞƌƟĮĐĂƚĞ�ĂŶĚ�ŵĞĚĂů�ŽŶ�DĂǇ�ϯ͕�
ϮϬϭϴ�Ăƚ�KƐďŽƵƌŶ�WĂƌŬ�,ŝŐŚ�^ĐŚŽŽů͘   



 

CANNON NEWS      
����͚͙͘͠       �����͝ 

&RPPDQGHU :D\QH�0RRUH 

6HQLRU�9LFH�&RPPDQGHU 5RQ�/LQN 

-XQLRU�9LFH�&RPPDQGHU /RX�)LOLSSRQH 

4XDUWHUPDVWHU 5LFN�5DVNLQ 

&KDSODLQ 5RQ�.QRZOHV 

-XGJH�$GYRFDWH 6WHYH�0HDGH 

6XUJHRQ 7HUU\�%XUVH\ 

����-���3RVW�2IILFHUV� 

��<HDU�7UXVWHH 7HUU\�%XUVH\ 

��<HDU�7UXVWHH 0DU\�%RKLWR 

��<HDU�7UXVWHH 3HWH�0DF/HRG 

$GMXWDQW &KDUOLH�0RQWJRPHU\ 

6HUYLFH�2IILFHU 6WHYH�0HDGH 

3UHVLGHQW 0DU\�&RUNKLOO 

6HQLRU�9LFH�3UHVLGHQW -DQHW�5DVNLQ 

-XQLRU�9LFH�3UHVLGHQW &LQG\�0F,QW\UH 

6HFUHWDU\ $QQ�0LWFKHOO 

7UHDVXUHU (ODQRU�'RF]L 

&KDSODLQ &DURO�&XOOHQ 

&RQGXFWUHVV 'HEELH�%D[WHU 

*XDUG 3DWV\�*RXJK 

7UXVWHH�� -DQ�*HUPDLQ 

7UXVWHH�� <YRQQH�6XOOLYDQ 

7UXVWHH�� -DQHW�5DVNLQ 

3DWULRWLF�,QVWUXFWRU 'LDQH�=DOHQVNL 

+LVWRULDQ 3DWV\�*RXJK 

+LVWRULDQ��%RRN� 'DQD�=DQN 

����-���$X[LOLDU\�2IILFHUV� 

/ŶƐƚĂůůĂƟŽŶ�ŽĨ�WŽƐƚ�ŽĸĐĞƌƐ—�Ɖƌŝů�ϳ͕�ϮϬϭϴ 

/ŶƐƚĂůůĂƟŽŶ�ŽĨ��ƵǆŝůŝĂƌǇ�ŽĸĐĞƌƐ—�Ɖƌŝů�ϳ͕�ϮϬϭϴ 
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0HPRULDO�'D\�FHUHPRQ\ 
 
6FRXWV�IURP�VHYHUDO�RUJDQL]DWLRQV�ZHUH�RQ�KDQG�WR�SDUWLFLSDWH�
LQ�RXU�0HPRULDO�'D\�FHUHPRQ\�DQG�IODJ�SODFHPHQW�HYHQW� 
 
)ROORZLQJ�D�FHUHPRQLDO�ZUHDWK�OD\LQJ�DW�WKH�0DQDVVDV�9HWHU�
DQV¶�0HPRULDO�WKH�JURXS�SODFHG�IODJV�RQ�YHWHUDQV¶�JUDYHV�DW�
WKH�0DQDVVDV�&HPHWHU\� 
 
&RPPDQGHU�3HWH�0DF/HRG�OHG�ZLWK�RSHQLQJ�UHPDUNV�DW�WKH�
PHPRULDO�IROORZHG�E\�D�EHQHGLFWLRQ�E\�3RVW�&KDSODLQ�5RQ�
.QRZOHV� 
 
7KH�3RVW�UHSODFHV�IODJV�HYHU\�0HPRULDO�'D\�DQG�9HWHUDQV�
'D\�VR�WKDW�WKH�QHDUO\����IODJV�ZH�SODFH�DUH�DOZD\V�LQ�JRRG�
UHSDLU�� 
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)UHH�9):�+RPH��HWF��VWDPSV� 
�ŽŶƚĂĐƚ�ƋƵĂƌƚĞƌŵĂƐƚĞƌΛǀĨǁϳϱϴϵ͘ŽƌŐ 
/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ͘� 

CANNON NEWS ZLQV�VLOYHU�DZDUG�LQ�
1DWLRQDO�9):�SXEOLFDWLRQV�FRQWHVW� 
 
^ĞĐŽŶĚ�ƟŵĞ�WŽƐƚ�ϳϱϴϵ�ŚĂƐ�ǁŽŶ�ĂŶ�ĂǁĂƌĚ 
 
,�DP�SOHDVHG�WR�DQQRXQFH�WKDW�&DQQRQ�1HZV�KDV�EHHQ�DZDUGHG�
�QG�SODFH�LQ�WKH�9):�DQQXDO�SXEOLFDWLRQV�FRQWHVW���(DFK�\HDU�
WKH�9):�KROGV�D�SXEOLFDWLRQV�FRQWHVW�IRU�'HSDUWPHQWV��'LV�
WULFWV�DQG�3RVWV���7KLV�\HDU�LV�WKH�VHFRQG�WLPH�ZH�VXEPLWWHG�D�
QHZVOHWWHU�DQG�WKH�VHFRQG�WLPH�ZH�KDYH�ZRQ���7KH�ILUVW�WLPH�
ZDV�LQ������ 
 
&DQQRQ�1HZV�LV�RQO\�DV�JRRG�DV�\RX��RXU�PHPEHUV�KHOS�WR�
PDNH�LW���7KDQNV�WR�&RPPDQGHU�3HWH�0DF/HRG�IRU�KLV�H[FHO�
OHQW�DQG�WKRXJKWIXO�DUWLFOHV��$X[LOLDU\�3UHVLGHQW�0DU\�&RUNKLOO�
IRU�NHHSLQJ�WKH�PHPEHUV�DSSULVHG�RI��$X[LOLDU\�DFWLYLWLHV�
WKURXJK�KHU�PRQWKO\�FROXPQ�DQG�WR�-XQLRU�9LFH�&RPPDQGHU�
/RX�)LOLSSRQH�IRU�KLV�PRQWKO\�XSGDWHV�RQ�\RXWK�DFWLYLWLHV�DQG�
PHPEHUVKLS�VWDWXV� 
 
6SHFLDO�WKDQNV�WR�$X[LOLDU\�6HQLRU�9LFH�3UHVLGHQW�-DQHW�5DVNLQ�
IRU�WKH�PDQ\�KRXUV�VSHQW�UHYLHZLQJ�FRS\�DQG�PDNLQJ�VXUH�LW�
KDV�SURSHU�V\QWD[�DQG�LV�JUDPPDWLFDOO\�FRUUHFW� 
 
,¶G�DOVR�OLNH�WR�WKDQN�-RHO�&KDVH�DQG�3DXO�&KDVH�IRU�WKHLU�IUH�
TXHQW�FRQWULEXWLRQV� 
 
7RJHWKHU�ZH��DV�D�WHDP��PDGH�WKLV�QHZVOHWWHU�VRPHWKLQJ�WR�EH�
DGPLUHG�WKURXJKRXW�WKH�HQWLUH�9):�FRPPXQLW\� 
 
5HVSHFWIXOO\� 
 
5LFN�5DVNLQ 
(GLWRU 
 
 

9):�)ULHQGV�RI�)UHHGRP� 
 
,I�\RX�DUH�QRW�DOUHDG\�D�PHPEHU�RI�WKH�9):¶V�RQOLQH�FRPPX�
QLW\��SOHDVH�YLVLW�ZZZ�YIZ�RUJ�DQG�ORRN�IRU�WKH�JROG�EDQQHU�
WKDW�VD\V�³)LQG�2XW�:KDW¶V�+DSSHQLQJ´�WR�VLJQ�XS�� 
 
$V�D�PHPEHU�RI�WKH�9):¶V�)ULHQGV�RI�)UHHGRP��\RX�ZLOO�UH�
FHLYH�VSHFLDO�HPDLOV�ZLWK�EUHDNLQJ�9):�QHZV��OHJLVODWLYH�
DOHUWV�DQG�XQLTXH�RSSRUWXQLWLHV�WR�KHOS�WKH�9):�LQ�DVVLVWLQJ�
RXU�QDWLRQ¶V�YHWHUDQV��VHUYLFH�PHPEHUV�DQG�WKHLU�IDPLOLHV��<RX�
PD\�DOVR�YLVLW�ZZZ�YIZ�RUJ�YIZDWZRUN�DQG�FOLFN�RQ�³5HDG�
9):�VXFFHVV�VWRULHV´�WR�OHDUQ�KRZ�WKH�9):�LV�ILJKWLQJ�IRU�
YHWHUDQV¶�ULJKWV��DVVLVWLQJ�YHWHUDQV�LQ�QHHG��HGXFDWLQJ�RXU�\RXWK�
DQG�DLGLQJ�PLOLWDU\�IDPLOLHV�DFURVV�WKH�QDWLRQ� 
 
&KHFN�EDFN�RIWHQ�WR�VHH�QHZO\�SRVWHG�VWRULHV�� 

&RPUDGH�-RHO�&KDVH�VHOHFWHG�IRU� 
0RQWDQD�DQWHORSH�KXQW 
 
 
7KH�9):�0DJD]LQH�IHDWXUHV�DUWLFOHV�DERXW�KXQWV�VSRQVRUHG�LQ�
SDUW�E\�WKH�9):�IRU�SKHDVDQWV��GHHU��WXUNH\�DQG�DQWHORSH�LQ�
0RQWDQD�DQG�&RORUDGR��7\SLFDOO\��IRXU�KXQWHUV�DUH�FKRVHQ�IURP�
WKH�DSSOLFDQWV�VXEPLWWLQJ�LQIRUPDWLRQ��7KLV�\HDU
V�KXQW�ZLOO�EH�
IRU�DQWHORSH�DW�'RRQDQ�*XOFK�2XWILWWHUV�LQ�%URDGXV��0RQWDQD�
2FW���WK�-��WK�ZKR�DOVR�SD\V�IRU�VRPH�RI�WKH�IRRG��ORGJLQJ��OL�
FHQVHV�DQG�RWKHU�H[SHQVHV�  
 
7KH�VHOHFWLRQ�ZDV�GRQH�E\�WKH�9):�+HDGTXDUWHUV�EDVHG�RQ�
FDQGLGDWH�VHUYLFH�UHFRUGV�RI�WKRVH�ZKR�VXEPLWWHG�DSSOLFDWLRQV��
7KH�FULWHULD�LQFOXGHG�GLVDELOLWLHV��PLOLWDU\�GHFRUDWLRQV�DQG�RWKHU�
IDFWRUV� � 
 
2QH�RI�WKLV�\HDU
V�KRQRUHHV�IRU�WKH�DQWHORSH�KXQW�LV�-RHO�&KDVH�
RI�3RVW������LQ�0DQDVVDV��9$��-RHO�LV�UHDOO\��SXPSHG��DERXW�
WKH�KXQW�DQG�ZLOO�UHSRUW�EDFN�DIWHUZDUG�ZLWK�KLV�SLFWXUHV�DQG�
H[SHULHQFH�� -RHO�LV�D��/LIH��PHPEHU�RI�3RVW������DQG�ZDV�UH�
WLUHG�IURP�WKH�IURP�WKH�PLOLWDU\�RQ������GLVDELOLW\�DV�D�UHVXOW�
RI�LQMXULHV�VXVWDLQHG�ZKLOH�DFWLQJ�DV�D�SODWRRQ�OHDGHU�ZLWK�WKH�
�VW�$LU�&DYDOU\�'LYLVLRQ�GXULQJ�WKH�&DPERGLDQ�LQFXUVLRQ�LQ�
������ 
 
7KLV�LV�D�RQFH-LQ-D-OLIHWLPH�RSSRUWXQLW\�WR�GR�VRPHWKLQJ�-RHO�
ZRXOG�SUREDEO\�QRW�KDYH�GRQH�RQ�KLV�RZQ�H[FHSW�IRU�WKH�JHQHU�
RVLW\�RI�WKH�9):�DQG�'RRQDQ�*XOFK�RXWILWWHUV�WR�UHFRJQL]H�
YHWHUDQV���:H�DUH�127�IRUJRWWHQ��� 
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:LQQHUV�RI�3XEOLFDWLRQV�&RQWHVW 
$QQRXQFHG 

tŝŶŶŝŶŐ�ƉƵďůŝĐĂƟŽŶƐ�ƐŚŽǁĐĂƐĞ�ƚŚĞ�ďĞƐƚ�ŽĨ�
ƚŚĞ�ďĞƐƚ 

DĂǇ�ϭ͕�ϮϬϭϴ 
.$16$6�&,7<��0R��—�7KH�9HWHUDQV�RI�)RUHLJQ�:DUV�RI�WKH�
8�6��KDV�DQQRXQFHG�WKH�ZLQQHUV�RI�WKH������1DWLRQDO�3XEOLFD�
WLRQV�&RQWHVW��7ZR�\HDUV�DJR��WKH�SXEOLFDWLRQV�FRQWHVW�XQGHU�
ZHQW�VLJQLILFDQW�FKDQJHV�WR�HQFRXUDJH�FRQWLQXHG�SDUWLFLSDWLRQ��
7KH�FRQWHVW¶V�UHRUJDQL]DWLRQ�FUHDWHG�WZR�QHZ�FDWHJRULHV��0DJ�
D]LQH�DQG�%HVW�)HDWXUH�$UWLFOH��7KLV�\HDU¶V�FRPSHWLWLRQ�UHWDLQHG�
WKRVH�FKDQJHV� 

7ZR�QRQ-9):-DIILOLDWHG�MRXUQDOLVP�SURIHVVLRQDOV�VHUYHG�DV�
MXGJHV�IRU�WKH�FRPSHWLWLRQ��7KLV�LV�GHVLJQHG�WR�JXDUDQWHH�LP�
SDUWLDOLW\�DQG�REMHFWLYLW\�LQ�WKH�MXGJLQJ��7R�UHLWHUDWH��9):�
VWDIIHUV�SOD\�QR�SDUW�LQ�MXGJLQJ�WKH�HQWULHV� 

7KH�ZLQQLQJ�SXEOLFDWLRQV�LQ�HDFK�FDWHJRU\�DUH� 
  
 
0DJD]LQH 
  
*UDQG�$ZDUG� 
7H[DV�9):�1HZV 
5R\�*URQD��(GLWRU 
 
6LOYHU�$ZDUG� 
1&�9):�7KH�/HDGHU�0DJD]LQH 
5XVV�&KDPEHUV��(GLWRU 
 
%HVW�)HDWXUH�$UWLFOH 
  
*UDQG�$ZDUG� 
³)HDWKHU�LQ�KHU�FDS´ 
$QGUHD�%URZQ��7KH�'DLO\�+HUDOG 
(YHUHWW��:$ 
  
6LOYHU�$ZDUG�  
³'HOHJDWHV¶�$FWLRQ�$GGUHVVHV�6PRNLQJ�,VVXH´ 
'DYLG�6DQGPDQ��3HQQV\OYDQLD�9):�1HZV 
'HSDUWPHQW�RI�3HQQV\OYDQLD 
  
%URQ]H�$ZDUG�  
³9):�0HPEHU�5HFHLYHV�)UHQFK�/HJLRQ�RI�+RQRU�0HGDO´ 
:DQGD�%XWOHU��1&�9):�7KH�/HDGHU�0DJD]LQH 
'HSDUWPHQW�RI�1RUWK�&DUROLQD 
 
'HSDUWPHQW�3XEOLFDWLRQV 
  
/DUJH�)UHTXHQF\��SULQWHG����WLPHV�SHU�\HDU� 
  
*UDQG�$ZDUG� 
:LVFRQVLQ�9):�1HZV 
0DUOD�-��0RUJDQ��(GLWRU 

  
6LOYHU�$ZDUG� 
7KH�2UHJRQ�9):�1HZV 
6XH�3LSHU��(GLWRU  
  
6PDOO�)UHTXHQF\��SULQWHG��-��WLPHV�SHU�\HDU� 
  
*UDQG�$ZDUG� 
,OOLQRLV�9):�1HZV 
%DUE�:LOVRQ��(GLWRU 
  
6LOYHU�$ZDUG� 
3HQQV\OYDQLD�9):�1HZV 
'DYLG�6DQGPDQ��(GLWRU 
  
%URQ]H�$ZDUG� 
9LUJLQLD�9HWHUDQ  
5LFN�5DVNLQ��(GLWRU 
  
,RZD�9RLFH 
/LQGD�-RQHV��(GLWRU 
 
'LVWULFW�3RVW�3XEOLFDWLRQV 
  
/DUJH�)UHTXHQF\��SULQWHG����WLPHV�SHU�\HDU� 
  
*UDQG�$ZDUG� 
*UHHQZRRG�0HPRULDO�9):�3RVW������1HZVOHWWHU 
6WHYH�0LOERXUQ��(GLWRU 
'HSDUWPHQW�RI�,QGLDQD 
  
6LOYHU�$ZDUG� 
&DQQRQ�1HZV��3RVW������ 
5LFN�5DVNLQ��(GLWRU 
'HSDUWPHQW�RI�9LUJLQLD 
  
%URQ]H�$ZDUG�  
9):�3RVW�������0RQWKO\�1HZV 
5RQ�5DPRV��(GLWRU 
'HSDUWPHQW�RI�:LVFRQVLQ 
  
6PDOO�)UHTXHQF\��SULQWHG��-��WLPHV�SHU�\HDU� 
  
*UDQG�$ZDUG� 
9):�3RVW������4XDUWHUO\�1HZVOHWWHU 
$QWKRQ\�'XUELQ��(GLWRU 
'HSDUWPHQW�RI�,OOLQRLV 
  
6LOYHU�$ZDUG� 
9):�3RVW������1HZVOHWWHU 
/HV�)ORUHV��(GLWRU 
'HSDUWPHQW�RI�9LUJLQLD 
  
%URQ]H�$ZDUG�  
9):�3RVW������1HZV 
6NL�,ZRUVN\��(GLWRU 
'HSDUWPHQW�RI�0DVVDFKXVHWWV 
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+RXVH�9$�&RPPLWWHH�3DVVHV�%OXH�:DWHU�
1DY\�$FW 
5HVWRULQJ�HOLJLELOLW\��H[SDQGLQJ�EHQHILWV�ORQJ�RYHUGXH 
 
:$6+,1*721��0D\����������—�7KH�9HWHUDQV�RI�
)RUHLJQ�:DUV�RI�WKH�8QLWHG�6WDWHV�LV�VDOXWLQJ�WKH�
+RXVH�9HWHUDQV�$IIDLUV�&RPPLWWHH�IRU�SDVVLQJ�+�5��
�����WKH�%OXH�:DWHU�1DY\�9LHWQDP�9HWHUDQV�$FW�RI�
������7KH�9):-VXSSRUWHG�ELOO��ZKLFK�PXVW�VWLOO�EH�
DSSURYHG�E\�WKH�IXOO�+RXVH�DQG�6HQDWH�EHIRUH�JRLQJ�WR�
WKH�SUHVLGHQW��ZRXOG�UHVWRUH�EHQHILWV�WR�WKRXVDQGV�RI�
9LHWQDP�YHWHUDQV��H[SDQG�LQFOXVLYH�GDWHV�WR�WKRVH�ZKR�
VHUYHG�DORQJ�WKH�.RUHDQ�'0=��DQG�EHQHILW�FKLOGUHQ�
ERUQ�ZLWK�VSLQD�ELILGD�GXH�WR�D�SDUHQW¶V�H[SRVXUH�WR�
$JHQW�2UDQJH-UHODWHG�KHUELFLGHV�LQ�7KDLODQG� 
 
³7KH�9):�VDOXWHV�WKH�ELSDUWLVDQ�OHDGHUVKLS�RI�+RXVH�
9$�&RPPLWWHH�&KDLUPDQ�3KLO�5RH�DQG�5DQNLQJ�
0HPEHU�7LP�:DO]�IRU�JHWWLQJ�WKLV�ELOO�WKURXJK�FRP�
PLWWHH�´�VDLG�9):�1DWLRQDO�&RPPDQGHU�.HLWK�+DU�
PDQ��ZKR�VHUYHG�LQ�9LHWQDP�DV�DQ�$UP\�KHOLFRSWHU�
FUHZ�FKLHI�DQG�GRRU�JXQQHU�ZLWK�WKH����VW�$LUERUQH�
'LYLVLRQ� 
 
2QFH�SDVVHG�LQWR�ODZ��+�5������ZLOO�UHVWRUH�9$�EHQH�
ILWV�WR�VRPH���������%OXH�:DWHU�1DY\�YHWHUDQV�ZKR�
KDG�WKHLU�GLVDELOLW\�HOLJLELOLW\�WDNHQ�DZD\�LQ������DIWHU�
UHJXODWRU\�FKDQJHV��,W�ZLOO�DOVR�UHTXLUH�WKH�9$�WR�FRQ�
WDFW�WKRVH�YHWHUDQV�ZKR�KDG�ILOHG�FODLPV�WKDW�ZHUH�ODWHU�
GHQLHG��7KRVH�YHWHUDQV�FRXOG�EH�HOLJLEOH�IRU�UHWURDF�
WLYH�EHQHILWV� 

 
7KH�OHJLVODWLRQ�PDUNV�D�YLFWRU\�IRU�RWKHU�YHWHUDQV�DQG�
WKHLU�IDPLOLHV�ZKR�VXIIHU�IURP�FRQGLWLRQV�UHODWHG�WR�
WR[LF�H[SRVXUHV��9HWHUDQV�H[SRVHG�WR�$JHQW�2UDQJH�
ZKLOH�VHUYLQJ�DORQJ�WKH�.RUHDQ�'0=�ZLOO�KDYH�DQ�HDU�
OLHU�VWDUW�GDWH�WR�HQFRPSDVV�WKH�WLPHIUDPH�ZKHQ�YDUL�
RXV�GHIROLDQWV�ZHUH�WHVWHG��7KH�FXUUHQW�VWDUW�GDWH�RI�
$SULO����������ZLOO�EH�EDFNHG�XS�VHYHQ�PRQWKV�WR�6HSW��
���������,Q�DGGLWLRQ��EHQHILWV�ZLOO�EH�H[SDQGHG�WR�LQ�
FOXGH�FKLOGUHQ�ERUQ�ZLWK�VSLQD�ELILGD�GXH�WR�D�SDUHQW¶V�
H[SRVXUH�LQ�7KDLODQG��&RYHUDJH�IRU�WKLV�FRQGLWLRQ�DO�
UHDG\�H[LVWV�IRU�WKH�FKLOGUHQ�RI�9LHWQDP�DQG�.RUHDQ�
'0=�YHWHUDQV��7KH�QHZ�ODZ�ZLOO�DOVR�UHTXLUH�WKH�9$�
WR�UHSRUW�RQ�UHVHDUFK�EHLQJ�FRQGXFWHG�RQ�D�EURDG�UDQJH�
RI�FRQGLWLRQV�SRVVLEO\�UHODWHG�WR�VHUYLFH�LQ�6RXWKZHVW�
$VLD��ZKLFK�LV�LPSRUWDQW�IRU�IXWXUH�OHJLVODWLYH�HIIRUWV�
WR�FUHDWH�D�OLVW�RI�SUHVXPSWLYH�FRQGLWLRQV�IRU�YHWHUDQV�
VHHNLQJ�9$�KHDOWK�FDUH�DQG�EHQHILWV� 
 
³7R[LF�H[SRVXUH�LV�WR[LF�H[SRVXUH��DQG�GHQ\LQJ�EHQH�
ILWV�WR�DQ\�YHWHUDQ�MXVW�EHFDXVH�RI�WLPH�RU�ORFDWLRQ�GHQ�
LJUDWHV�WKHLU�VHUYLFH�DQG�PDUJLQDOL]HV�WKHLU�VXIIHULQJ�´�
VDLG�+DUPDQ��³$JHQW�2UDQJH�PDGH�9LHWQDP�YHWHUDQV�
VLFN��,W�PDGH�WKRVH�VWDWLRQHG�DORQJ�WKH�.RUHDQ�'0=�
DQG�LQ�7KDLODQG�VLFN�—�DQG�PDQ\�RI�WKHLU�FKLOGUHQ��
WRR��7R[LF�VXEVWDQFHV�DUH�DOVR�PDNLQJ�PDQ\�6RXWK�
ZHVW�$VLD�YHWHUDQV�VLFN��7KLV�OHJLVODWLRQ�LV�ORQJ�RYHU�
GXH��EXW�VLQFH�WKHUH�DUH�QR�VWDWXWHV�RI�OLPLWDWLRQ�ZKHQ�
LW�FRPHV�WR�PDNLQJ�WKLQJV�ULJKW�IRU�YHWHUDQV��OHW¶V�JHW�
WKLV�ELOO�SDVVHG�DQG�VLJQHG�LQWR�ODZ�´ 
 

-YIZ- 

$OO-6WDWH�3RVWV 

3RVW 'LVWULFW 3RVW 'LVWULFW 3RVW 'LVWULFW 3RVW 'LVWULFW 

���� � ���� � ��� � ���� �� 

���� � ���� � ���� � ���� �� 

���� � ���� � ���� � ���� �� 
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$OO-6WDWH�'LVWULFWV 

����������������������������� 

$OO-6WDWH�3RVWV�DQG�'LVWULFWV�DQQRXQFHG 
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&RQJUHVV�6HQGV�+LVWRULF�9$�0,66,21�$FW�WR�3UHVLGHQW��2Q�
:HGQHVGD\��0D\������ZLWK�D�YRWH�RI���-���WKH�6HQDWH�RYHUZKHOP�
LQJO\�SDVVHG�6��������WKH�9$�0,66,21�$FW�RI�������7KH�9):�
WKDQNV�WKH�6HQDWRUV�ZKR�SXW�YHWHUDQV�ILUVW�DQG�YRWHG�LQ�IDYRU�RI�
WKLV�LPSRUWDQW�ELOO��ZKLFK�LV�WKH�UHVXOW�RI�ELSDUWLVDQ�DQG�ELFDPHUDO�
ZRUN�E\�PHPEHUV�RI�WKH�6HQDWH�DQG�+RXVH�&RPPLWWHHV�RQ�9HWHU�
DQV¶�$IIDLUV�WR�LPSURYH�9$�KHDOWK�FDUH��H[SDQG�FDUHJLYHU�EHQH�
ILWV�WR�SUH-�����YHWHUDQV��IL[�WKH�&KRLFH�3URJUDP��FRQVROLGDWH�
9$¶V�FRQIXVLQJ�FRPPXQLW\�FDUH�SURJUDPV�DQG�LPSURYH�9$¶V�
LQIUDVWUXFWXUH�WR�EHWWHU�VHUYH�YHWHUDQV��7KH�ELOO�QRZ�KHDGV�WR�WKH�
:KLWH�+RXVH��3UHVLGHQW�7UXPS�KDV�DQQRXQFHG�KH�ZLOO�VLJQ�LW��7KH�
9):�WKDQNV�LWV�PHPEHUV�DQG�VXSSRUWHUV�ZKR�ZURWH�DQG�FDOOHG�
WKHLU�PHPEHUV�RI�&RQJUHVV�� 

'+$�062�962�:RUNLQJ�*URXS��7KH�9):�SDUWLFLSDWHG�LQ�WKH�
PRQWKO\�'HIHQVH�+HDOWK�$JHQF\��'+$��062�962�:RUNLQJ�
*URXS�OHG�E\�'+$�'HSXW\�'LUHFWRU�*X\�.L\RNDZD��7KH�PHHWLQJ�
SURYLGHG�XSGDWHV�RQ�SHGLDWULF�VHUYLFHV�DW�:RPDFN�$UP\�0HGLFDO�
&HQWHU��PHGLFDO�WUHDWPHQW�UHFRUGV�IRU�GHSHQGHQWV�DQG�DQ�LPSOH�
PHQWDWLRQ�XSGDWH�FRQFHUQLQJ�ODVW�\HDU¶V�1DWLRQDO�'HIHQVH�$X�
WKRUL]DWLRQ�$FW��$OVR�GLVFXVVHG�ZDV�WKH�LPSRUWDQFH�RI�HQVXULQJ�
WKDW�EHQHILFLDULHV�ZKR�SD\�WKHLU�SUHPLXPV�DQG�IHHV�E\�FUHGLW�FDUG�
KDYH�FRQWDFWHG�WKHLU�QHZ�UHJLRQDO�FRQWUDFWRU�WR�HQVXUH�WKDW�WKHLU�
SD\PHQW�LQIRUPDWLRQ�LV�FRUUHFW��%HQHILFLDULHV�ZKR�IDLO�WR�DXWKRU�
L]H�RU�XSGDWH�WKHLU�SD\PHQW�LQIRUPDWLRQ�ZLWK�WKHLU�QHZ�75,�
&$5(�FRQWUDFWRU�EHIRUH�0D\�����������ZLOO�ORVH�FRYHUDJH��PXVW�
ZDLW�D�IXOO�\HDU�WR�UH-HQUROO�DQG�ZLOO�DOVR�LQFXU�DGGLWLRQDO�HQUROO�
PHQW�IHHV��$V�RI�0D\��WKHUH�ZHUH�VWLOO�DSSUR[LPDWHO\��������EHQ�
HILFLDULHV�ZKR�KDYH�IDLOHG�WR�XSGDWH�WKHLU�SD\PHQW�LQIRUPDWLRQ��,I�
\RX�DUH�XQVXUH�RI�\RXU�FXUUHQW�SD\PHQW�DXWKRUL]DWLRQ�VWDWXV��
SOHDVH�FRQWDFW�\RXU�UHJLRQDO�75,&$5(�FRQWUDFWRU� 

&RQJUHVV�0DNHV�3URJUHVV�RQ�'HIHQVH�$XWKRUL]DWLRQ�%LOO��7KH�
+RXVH�RYHUZKHOPLQJO\�SDVVHG�LWV�YHUVLRQ�RI�WKH�)LVFDO�<HDU������
1DWLRQDO�'HIHQVH�$XWKRUL]DWLRQ�$FW��1'$$���7KH�ELOO�ZRXOG�
SURYLGH�D�����SHUFHQW�SD\�UDLVH�IRU�VHUYLFH�PHPEHUV�DQG�LQFOXGHV�
PDQ\�9$�SULRULWLHV��VXFK�DV� 

· 5HTXLUHV�'2'�WR�UHSRUW�DQG�FRQGXFW�RXWUHDFK�RQ�H[SRVXUH�WR�EXUQ�
SLWV� 

· *UDQWV�GLVDEOHG�YHWHUDQV�DFFHVV�WR�FRPPLVVDULHV�DQG�0RUDOH��:HO�
IDUH��DQG�5HFUHDWLRQ�IDFLOLWLHV� 

· $XWKRUL]HV�'2'�WR�LVVXH�WKH�9LHWQDP�6HUYLFH�0HGDO�WR�YHWHUDQV�
ZKR�SDUWLFLSDWHG�LQ�2SHUDWLRQ�(QG�6ZHHS� 

· 5HTXLUHV�'2'�WR�GHVLJQ�DQG�SURGXFH�D�VHUYLFH�PHGDO�IRU�YHWHUDQV�
H[SRVHG�WR�UDGLDWLRQ��$WRPLF�9HWHUDQV�� 

· 5HTXLUHV�'2'�WR�SXEOLVK�LQIRUPDWLRQ�UHJDUGLQJ�WKH�KRXVLQJ�PDUNHW�
DURXQG�PLOLWDU\�LQVWDOODWLRQV� 

· 3UHYHQWV�QHZ�PRWKHUV�ZKR�DUH�RQ�DFWLYH�GXW\�IURP�EHLQJ�GHSOR\HG� 

· 5HTXLUHV�DQ�LQGHSHQGHQW�UHYLHZ�RI�SURVHFXWLRQV�DQG�SXQLVKPHQWV�
WKDW�WDUJHW�VH[XDO�DVVDXOW�VXUYLYRUV��DQG�PDQ\�PRUH� 

7KH�6HQDWH�DOVR�EHJDQ�FRQVLGHUDWLRQ�RI�LWV�YHUVLRQ�RI�WKH�1'$$�
XQGHU�FORVHG�KHDULQJV��7KH�1'$$�QRZ�DZDLWV�FRQVLGHUDWLRQ�E\�
WKH�IXOO�6HQDWH� 6WD\�WXQHG�WR�WKH�$FWLRQ�&RUSV�:HHNO\�IRU�XS�
GDWHV�RQ�WKLV�LPSRUWDQW�ELOO� 

/HJLVODWLYH�:UDS-XS��2Q�0RQGD\��0D\�����WKH�+RXVH�SDVVHG�
PRUH�WKDQ�D�GR]HQ�YHWHUDQV�ELOOV��LQFOXGLQJ�VHYHUDO�9):-
VXSSRUWHG�ELOOV��VXFK�DV�+�5��������9$�%LOOLQJ�$FFRXQWDELOLW\�$FW��
ZKLFK�DXWKRUL]HV�9$�WR�ZDLYH�FRSD\PHQW�UHTXLUHPHQWV�ZKHQ�WKH�
YHWHUDQ�LV�QRW�ELOOHG�LQ�D�WLPHO\�PDQQHU��+�5��������9HWHUDQV�
&RPSHQVDWLRQ�&RVW-RI-/LYLQJ�$GMXVWPHQW�$FW�RI�������ZKLFK�
ZRXOG�SURYLGH�D�FRVW-RI-OLYLQJ�DGMXVWPHQW�IRU�9$�FRPSHQVDWLRQ�
EHQHILWV��DQG�+�5��������,PSURYLQJ�2YHUVLJKW�RI�:RPHQ�9HWHU�
DQV¶�&DUH�$FW�RI�������ZKLFK�ZRXOG�UHTXLUH�9$�WR�VXEPLW�UHSRUWV�
RQ�DFFHVV�WR�JHQGHU-VSHFLILF�FDUH�LQ�WKH�FRPPXQLW\�DQG�HQYLURQ�
PHQW�RI�FDUH�VWDQGDUGV�IRU�ZRPHQ�YHWHUDQV��5HDG�RWKHU�ELOOV�
SDVVHG�E\�WKH�+RXVH��,Q�DGGLWLRQ�WR�WKH�9$�0,66,21�$FW��WKH�
6HQDWH�SDVVHG�WKH�7ULEDO�+8'-9$6+�$FW�ZKLFK�ZRXOG�HQVXUH�
1DWLYH�$PHULFDQ�YHWHUDQV�DUH�DEOH�WR�DFFHVV�IHGHUDO�UHQWDO�DQG�
KRXVLQJ�DVVLVWDQFH�IRU�KRPHOHVV�DQG�DW-ULVN�YHWHUDQV��7KH�6HQDWH�
DOVR�SDVVHG�+�5��������WKH�9HWHUDQV�&HPHWHU\�%HQHILW�&RUUHFWLRQ�
$FW��ZKLFK�ZRXOG�UHTXLUH�WKH�'HSDUWPHQW�RI�WKH�,QWHULRU�WR�SUR�
YLGH�JUDYH�OLQHUV�IRU�YHWHUDQV�EXULHG�LQ�1DWLRQDO�3DUN�6HUYLFH�
FHPHWHULHV��+�5�������KHDGV�WR�WKH�SUHVLGHQW¶V�GHVN��$OO�RWKHU�
ELOOV�PXVW�EH�FRQVLGHUHG�E\�WKH�RWKHU�FKDPEHUV�RI�&RQJUHVV� 

+HDULQJ�RQ�&UHDWLRQ�RI�9$�$GPLQLVWUDWLRQ�RQ�(FRQRPLF�2S�
SRUWXQLW\��2Q�:HGQHVGD\��0D\�����WKH�+RXVH�9HWHUDQV¶�$IIDLUV�
6XEFRPPLWWHH�RQ�(FRQRPLF�2SSRUWXQLW\�KHOG�D�KHDULQJ�WR�UHYLHZ�
D�SURSRVHG�UHVWUXFWXULQJ�RI�WKH�'HSDUWPHQW�RI�9HWHUDQV�$IIDLUV��
&XUUHQWO\��WKH�9HWHUDQV�%HQHILWV�$GPLQLVWUDWLRQ��9%$��RYHUVHHV�
DOO�HFRQRPLF�RSSRUWXQLW\�EHQHILWV��VXFK�DV�WKH�*,�%LOO��WKH�9RFD�
WLRQDO�5HKDELOLWDWLRQ�DQG�(PSOR\PHQW�SURJUDP��WKH�7UDQVLWLRQ�
$VVLVWDQFH�3URJUDP�DQG�WKH�+RPH�/RDQ�*XDUDQWHH�SURJUDP��7KH�
SURSRVHG�UHVWUXFWXULQJ�ZRXOG�NHHS�WKH�FRPSHQVDWLRQ�DQG�SHQVLRQ�
SRUWLRQ�RI�9%$�DV�LV��DQG�FUHDWH�D�QHZ�GLYLVLRQ�ZLWKLQ�9$�WKDW�
ZRXOG�RYHUVHH�HFRQRPLF�RSSRUWXQLW\�DQG�WUDQVLWLRQ�SURJUDPV��
6XEFRPPLWWHH�&KDLUPDQ�-RGH\�$UULQJWRQ�VHHV�WKH�YDOXH�LQ�H[�
SORULQJ�WKLV�UHVWUXFWXULQJ�LI�LW�ZRXOG�KLJKOLJKW�DQG�H[SDQG�RQ�FHU�
WDLQ�EHQHILWV�DQG�SURJUDPV�WKDW�GR�QRW�JHW�HQRXJK�DWWHQWLRQ�ZLWKLQ�
9$��7KH�9):�VXSSRUWV�+�5��������WKH�9(7�233�$FW��ZKLFK�
ZRXOG�WUDQVIHU�FULWLFDO�EHQHILWV�SURJUDPV�LQWR�WKH�QHZ�9HWHUDQV�
(FRQRPLF�2SSRUWXQLW\�DQG�7UDQVLWLRQ�$GPLQLVWUDWLRQ� 

+HDULQJ�RQ�9$�9,61�5HVWUXFWXULQJ��7KH�+RXVH�&RPPLWWHH�RQ�
9HWHUDQV¶�$IIDLUV�KHOG�D�KHDULQJ�RQ�7XHVGD\�WR�DVVHVV�WKH�JRYHUQ�
DQFH�VWUXFWXUH�RI�9$¶V�9HWHUDQV�,QWHJUDWHG�6HUYLFHV�1HWZRUNV�
�9,61���9$�FXUUHQWO\�KDV����9,61V�ZKLFK�ZHUH�GHVLJQHG�LQ�
�����WR�GHFHQWUDOL]H�WKH�9HWHUDQV�+HDOWK�$GPLQLVWUDWLRQ¶V�EXGJ�
HWDU\��SODQQLQJ�DQG�GHFLVLRQ-PDNLQJ�IXQFWLRQV�WR�SURPRWH�DF�
FRXQWDELOLW\�DQG�LPSURYH�RYHUVLJKW�RI�GDLO\�IDFLOLW\�RSHUDWLRQV��
&KDLUPDQ�3KLO�5RH��0�'���GLVFXVVHG�WKH�DODUPLQJ�IDLOXUH�E\�WKH�
9,61V�DQG�9$¶V�&HQWUDO�2IILFH�WR�UHVROYH�SUREOHPV�DW�ORFDO�
PHGLFDO�IDFLOLWLHV� 
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DĂǇ�ϭϴ�—�:s�Ɛ�ĂŶĚ�:sWƐ�ŐĂƚŚĞƌ�Ăƚ�ƚŚĞ�dƌŝďƵƚĞ�WĂƌŬ�ĨŽƌ�Ă�ŐƌŽƵƉ�ƉŚŽƚŽ ZŝĐŬ�ZĂƐŬŝŶ�Θ�DĂƌĐŝĂ�^ĞŵŽŶĞƐ�ǁŝƚŚ�:s��ŝŶ��ŚŝĞĨ��ŽĐ�
^ĐŚŵŝƚǌ�ĂŶĚ�EĂƟŽŶĂů�:sW�WĞŐŐǇ�,ĂĂŬĞ 

:s�Ɛ�ĂŶĚ�:sWƐ�ĨƌŽŵ�ƚŚĞ�^ŽƵƚŚĞƌŶ��ŽŶĨĞƌĞŶĐĞ�Ăƚ�ƚŚĞ�tt//�DĞŵŽƌŝĂů 

dŚĞ�sŝƌŐŝŶŝĂ�,ŽƵƐĞ 

�ŽŵŵĞŵŽƌĂƟǀĞ�ďƌŝĐŬ�ĨƌŽŵ��ƵǆŝůŝĂƌǇ�ϳϱϴϵ 

ZŝĐŬ�ZĂƐŬŝŶ�Θ�DĂƌĐŝĂ�^ĞŵŽŶĞƐ� 

6WDWH�-XQLRU�9LFH�&RPPDQGHUV�	�-XQLRU�9LFH�3UHVLGHQWV�YLVLW�9):�1DWLRQDO�+RPH� 
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8SFRPLQJ�(YHQWV 

-XQH 
-XQH�� 3RVW�$X[LOLDU\�0HHWLQJ —� �����30� 

-XQH��� 3RVW���QG�$QQLYHUVDU\�%%4—���$0—��30 

-XQH����–�� 6WDWH�&RQYHQWLRQ—5HQDLVVDQFH�3RUWVPRXWK�+RWHO��3RUWVPRXWK 

-XQH��� <RXWK�&RPPLWWHH�PHHWLQJ—��30 

7%' ����—���3ODQQLQJ�PHHWLQJ 

-XO\ 
-XO\�� 3RVW�$X[LOLDU\�0HHWLQJ —� �����30� 

-XO\���—�� 9):�1DWLRQDO�&RQYHQWLRQ—.DQVDV�&LW\��02 
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dŚĞ�ŽĸĐŝĂů�ƉƵďůŝĐĂƟŽŶ�ŽĨ�sĞƚĞƌĂŶƐ�ŽĨ�&ŽƌĞŝŐŶ�tĂƌƐ�ŽĨ�ƚŚĞ�h͘^͘ 

&ƌĂŶĐŝƐ��ĂŶŶŽŶ�WŽƐƚ�EŽ͘�ϳϱϴϵ 
W͘K͘��Žǆ�ϭϬϮϬϲ 

DĂŶĂƐƐĂƐ͕�s��ϮϬϭϬϴ-Ϭϲϲϴ 
 

�ĂŶŶŽŶ�EĞǁƐ�ŝƐ�ĞŵĂŝůĞĚ�ƚŽ�WŽƐƚ�ĂŶĚ��ƵǆŝůŝĂƌǇ�ŵĞŵďĞƌƐ�ǁŝƚŚ�ĞŵĂŝů�ĂĚĚƌĞƐƐĞƐ�ŽŶ�ĮůĞ͘ 
΀�ůŝĐŬ�,ĞƌĞ΁�dŽ�ďĞ�ĂĚĚĞĚ�ƚŽ�ŽƵƌ�ĞŵĂŝů�ĚŝƐƚƌŝďƵƟŽŶ͘ 

��ĂŶŶŽŶ�EĞǁƐ�ŝƐ�ĂůƐŽ�ĂǀĂŝůĂďůĞ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ��ǁǁǁ͘ǀĨǁϳϱϴϵ͘ŽƌŐ 
 

�ĚŝƚŽƌ͗�ZŝĐŬ�ZĂƐŬŝŶ 
�ŽƉǇ��ĚŝƚŽƌ͗�:ĂŶĞƚ�ZĂƐŬŝŶ 

 
WůĞĂƐĞ�ĞŵĂŝů�ĂƌƟĐůĞƐ�ƚŽ�ƋƵĂƌƚĞƌŵĂƐƚĞƌΛǀĨǁϳϱϴϵ͘ŽƌŐ��ŶŽ�ůĂƚĞƌ�ƚŚĂŶ�ƚŚĞ�ϮϴƚŚ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ͘ 

tĞ�ƌĞƐĞƌǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĞĚŝƚ�ƐƵďŵŝƩĞĚ�ĂƌƟĐůĞƐ�ĨŽƌ�ƟŵĞůŝŶĞƐƐ͕�ĐůĂƌŝƚǇ�ĂŶĚ�ƐǇŶƚĂǆ͘ 

9LUJLQLD�'HSDUWPHQW�RI�9HWHUDQV�
6HUYLFHV�0DQDVVDV�2IILFH 

 

�����:��&RXUWKRXVH�5G� 
���-���-����� 

5RE�:LWWPDQ �VW�'LVWULFW ���-���-���� 

6FRWW�7D\ORU �QG�'LVWULFW ���-���-���� 

%REE\�6FRWW �UG�'LVWULFW ���-���-���� 

'RQDOG�0F(DFKLQ�� �WK�'LVWULFW ���-���-���� 

7RP�*DUUHWW �WK�'LVWULFW ���-���-���� 

5REHUW�*RRGODWWH �WK�'LVWULFW ���-���-���� 

'DYH�%UDWW �WK�'LVWULFW ���-���-���� 

'RQ�%H\HU �WK�'LVWULFW ���-���-���� 

0RUJDQ�*ULIILWK �WK�'LVWULFW ���-���-���� 

%DUEDUD�&RPVWRFN ��WK�'LVWULFW ���-���-���� 

*HUU\�&RQQROO\ ��WK�'LVWULFW ���-���-����� 

.12:�<285�9,5*,1,$�5(35(6(17$7,9( 
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7D[�,'����-������� 

:UHDWK�6SRQVRUVKLS�)RUP 
6SRQVRUHG�ZUHDWKV�DUH�SODFHG�RQ�WKH�JUDYH�PDUNHUV�DW�VWDWH��DQG�QDWLRQDO�FHPHWHULHV�DV�ZHOO�DV�ORFDO�FHPHWHULHV�HDFK�'HFHP�
EHU���:UHDWKV�PD\�EH�SXUFKDVHG�RQOLQH�DW�ZZZ�:UHDWKV$UFRVV$PHULFD�RUJ 
 

,I�\RX�ZLVK�WR�PDNH�\RXU�VSRQVRUVKLS�ZLWK�D�FUHGLW�FDUG�SOHDVH�YLVLW�RXU�ZHEVLWH�IRU�D�VHFXUH�RQOLQH�WUDQVDFWLRQ� 
 
1DPH� 
 
$GGUHVV� 
 
&LW\� 
 
6WDWH�����������������������������������������������=,3 
 
3KRQH� 
 
(PDLO� 
   
 �7R�UHFHLYH�RXU�)5((�HPDLO�QHZVOHWWHU� 



6255<�—�:(�&$1127�7$.(�*5$9(�63(&,),&�5(48(676�

 
3OHDVH�QRWH�WKDW�DOO�VSRQVRUVKLSV�DUH�VHQW�GLUHFWO\�WR�WKH�ORFDWLRQ�DQG�QR�ZUHDWKV�DUH�VHQW�WR�WKH�LQGLYLGXDOV�SXUFKDVLQJ�VSRQVRUVKLSV� 

 
3OHDVH�PDNH�FKHFNV�SD\DEOH�WR� 
:UHDWKV�$FURVV�$PHULFD�70 

32�%R[���� 
&ROXPELD�)DOOV��0(������ 

4XHVWLRQ"��3OHDVH�&DOO����-���-���� 
7KDQN�\RX�IRU�\RXU�VSRQVRUVKLS�DQG�MRLQLQJ�XV�LQ�RXU 

PLVVLRQ�WR�5HPHPEHU��+RQRU��DQG�7HDFK 

6SRQVRUVKLS 3ULFH 4XDQWLW\ 7RWDO 

,QGLYLGXDO� ���:UHDWK ������   

0DLOHG�³,Q�+RQRU�&DUG´� �,I�\RX�ZLVK�WR�VHQG�D�PDLOHG�KRQRU�FDUG�
WHOOLQJ�VRPHRQH�RI�\RXU�VSRQVRUVKLS��VHH�³,Q�+RQRU´�VHFWLRQ�EHORZ�� 
&DUG�ZLOO�QRW�EH�PDLOHG�LI�WKH����IHH�LV�QRW�LQFOXGHG� 

����� 
  

)DPLO\� ���:UHDWKV ������   

6PDOO�%XVLQHVV� ����:UHDWKV �������   

&RUSRUDWH� �����:UHDWKV ��������   

  *UDQG�7RWDO  

,Q�+RQRU�RI� 
 
 

3OHDVH�SURYLGH�HPDLO�RU�³LQ�+RQRU�RI´�UHFLSLHQW�PDLOLQJ�DGGUHVV�VR�D�FDUG�FDQ�EH�
VHQW�QRWLI\LQJ�WKHP�RI�\RXU�VSRQVRUVKLS�LQ�WKHLU�KRQRU���LI�\RX�KDYH�D�VSHFLILF�
PHVVDJH��SOHDVH�ZULWH�LW�RQ�WKH�EDFN�RI�WKLV�VKHHW�DQG�ZH�ZLOO�LQFOXGH�LW�� 

 
 
 
 

(PDLO�RU�0DLOLQJ�DGGUHVV 

,Q�0HPRU\�RI� 
 
 

7KLV�QDPH�ZLOO�EH�OLVWHG�RQ�RXU�RQOLQH�PHPRU\�ZDOO���3OHDVH�SURYLGH�QDPH��UDQN��
EUDQFK�RI�VHUYLFH�DQG�VWDWH�UHVLGHG� 

 
%UHDFK�RI�6HUYLFH��������������������������������������������������5DQN 
 
6WDWH� 

 

/RFDWLRQ�,'��4XDQWLFR�1DWLRQDO�&HPHWHU\��9$41&7  )XQGUDLVLQJ�*URXS�,'���9$����3 
 
)25�2)),&(�86(�21/<� 
 

&DVK�   7RWDO��   �'DWH� 
7RWDO���&KHFNV�   5HFRQFLOHG� 
02��� 
(QWHUHG� 

*(1� 
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6321625�$�:5($7+�)25�$�9(7(5$1¶6�*5$9( 
 

6LQFH�������:UHDWKV�$FURVV�$PHULFD�FDUULHV�RXW� LWV�PLVVLRQ�5(0(0%(5� WKH� IDOOHQ��
+2125�WKRVH�WKDW�VHUYH�DQG�7($&+�RXU�FKLOGUHQ�WKH�YDOXH�RI�)5(('20�LQ�SDUW�E\�
SODFLQJ�ZUHDWKV�RQ�YHWHUDQV¶�JUDYHV�GXULQJ�WKH�KROLGD\�VHDVRQ� 
 
7KH�)UDQFLV�&DQQRQ�$X[LOLDU\� WR�9):�3RVW������ LV�ZRUNLQJ�ZLWK�:UHDWKV�$FURVV�
$PHULFD�WR�KHOS�SODFH�PRUH�ZUHDWKV�WKDQ�HYHU�EHIRUH�RQ�9HWHUDQV¶�JUDYHV�DW�4XDQ�
WLFR�1DWLRQDO�&HPHWHU\���'HDGOLQH�'DWH�LV�1RYHPEHU���������� 
 
2Q� 6DWXUGD\�� 'HFHPEHU� ���� ������ :UHDWKV� $FURVV� $PHULFD� FHUHPRQLHV� ZLOO� WDNH�
SODFH�DW�RYHU������ORFDWLRQV�LQ�WKH�86$�DQG�EH\RQG� 
 
6SRQVRUVKLSV�DUH�����HDFK���:H�DUH�SDUWLFLSDWLQJ�EHFDXVH�ZH�WKLQN�LW�LV�D�JUHDW�SUR�
JUDP�DQG����RI�HYHU\�VSRQVRUVKLS�ZLOO�VXSSRUW� WKH�)UDQFLV�&DQQRQ�$X[LOLDU\� WR�9):�
3RVW������GLUHFWO\�VR�ZH�PD\�FRQWLQXH�WR�DVVLVW�YHWHUDQV�DQG�IDPLOLHV�DV�ZHOO�DV�RXU�
FRPPXQLW\� 
 
3/($6(�-2,1�86�--�$OO�ZUHDWKV�ZLOO�EH�SODFHG�E\�YROXQWHHUV�RQ�6DWXUGD\��'HFHPEHU�
���������DW����1RRQ�DW�4XDQWLFR�1DWLRQDO�&HPHWHU\���7KLV�LV�D�PRYLQJ�H[SHULHQFH�
WKDW�\RX�VKRXOG�PDNH�SDUW�RI�\RXU�KROLGD\� WUDGLWLRQ�� �:LWK�\RXU�KHOS�RXU� ORFDO�KHURHV�
ZLOO� EH� UHPHPEHUHG� WKLV�+ROLGD\�6HDVRQ��+RZ�PDQ\�VSRQVRUVKLSV�FDQ�ZH�FRXQW�
RQ�\RX�IRU" 
 

)RU�PRUH�LQIRUPDWLRQ�YLVLW�ZZZ�:UHDWKV$FURVV$PHULFD�RUJ��RU�FDOO����-���-����� 
<RX�FDQ�DOVR�HPDLO�LQIRU#ZUHDWKVDFURVVDPHULFD�RUJ 


