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,ĂƉƉǇ��ĂƐƚĞƌ͊ 

^ĐŚŽŽů�ŚŽůŝĚĂǇƐ�ĂƌĞ�ďĞŚŝŶĚ�ƵƐ͕�ƉĂŝŶƚĞĚ�ĞŐŐƐ�ŚĂǀĞ�ďĞĞŶ�ƌŽůůĞĚ͕�ĂŶĚ�ŵŽƐƚ�ŝĨ�ŶŽƚ�Ăůů�ŽĨ�ƚŚĞ�ĐŚŽĐŽůĂƚĞ��ĂƐƚĞƌ�ĞŐŐƐ�ǁŝůů�
ŚĂǀĞ�ďĞĞŶ�ĐŽŶƐƵŵĞĚ�ďǇ�ŶŽǁ͘���ŶĚ�ǇĞƚ�ǁĞ�ĂƌĞ�ƐƟůů�ŝŶ�ƚŚĞ�ƐĞĂƐŽŶ�ŽĨ��ĂƐƚĞƌ�ǁŚŝĐŚ�ůĂƐƚƐ�Ăůů�ƚŚƌŽƵŐŚ�DĂǇ�ĂŶĚ�ĞŶĚƐ�
ǁŝƚŚ�WĞŶƚĞĐŽƐƚ�ǁŚŝĐŚ�ĨĂůůƐ�ŽŶ�ƚŚĞ�ϰƚŚ�ŽĨ�:ƵŶĞ�ƚŚŝƐ�ǇĞĂƌ͘��^Ž�ŵǇ��ĂƐƚĞƌ�ŐƌĞĞƟŶŐƐ�ŝŶ�ƚŚŝƐ�DĂǇ�ŝƐƐƵĞ�ŽĨ�ƚŚĞ��ƵŶůŽƉ�
�ŝĂƌǇ�ĂƌĞ�ŶŽƚ�ďĞůĂƚĞĚ  ͊

�ŶĚ�ŽĨ�ĐŽƵƌƐĞ͕�ĨŽƌ��ŚƌŝƐƟĂŶƐ͕�ĞǀĞƌǇ�ĚĂǇ�ŝƐ��ĂƐƚĞƌ�ĂƐ�ǁĞ�ůŝǀĞ�ŝŶ�ƚŚĞ�ƉŽǁĞƌ�ŽĨ�ƚŚĞ�ƌĞƐƵƌƌĞĐƟŽŶ͊���Ŷ�ĞǀĞŶƚ�ǁŚŝĐŚ�
ƐŚŽĐŬĞĚ�ĂŶĚ�ĂŵĂǌĞĚ�ƚŚŽƐĞ�ǁŚŽ�ŬŶĞǁ�:ĞƐƵƐ�ƚŚĞŶ͕�ĂŶĚ�ǁŚŝĐŚ�ĐŽŶƟŶƵĞƐ�ƚŽ�ďĞ�Ă�ĨŽƌĐĞ�ŽĨ͕�ĂŶĚ�ĨŽƌ͕�ĐŚĂŶŐĞ͕�ũŽǇ�ĂŶĚ�
ŚŽƉĞ͘ 

dŚŝƐ�ŝĚĞĂ�ŽĨ�͞�ĂƐƚĞƌ�ĞǀĞƌǇ�ĚĂǇ͟�ǁĂƐ�ŝŶ�ŵǇ�ŵŝŶĚ�ƚŚĞ�ŽƚŚĞƌ�ĞǀĞŶŝŶŐ�ǁŚĞŶ�/�ǁĞŶƚ�ŽƵƚ�ĨŽƌ�Ă�ǁĞĞ�ĞǆƉůŽƌĞ͘��>ŽƚƐ�ŽĨ�
ǇŽƵ�ŚĂǀĞ�ƚŽůĚ�ŵĞ�ĂďŽƵƚ�ƚŚĞ�ŵĂŶǇ�ůŽǀĞůǇ�ǁĂůŬƐ�ŝŶ�ĂŶĚ�ĂƌŽƵŶĚ�ƚŚĞ�ǀŝůůĂŐĞ͕�ĂŶĚ�ƐŽ�/�ǁĞŶƚ�ĂůŽŶŐ�EĞǁŵŝůů�ZŽĂĚ�ĂŶĚ�
ĚŽǁŶ�ƚŚĞ�ƉĂƚŚ�ŝŶƚŽ�ƚŚĞ�tĞĞ�'ůĞŶ͘��/Ĩ�ǇŽƵ͛Ě�ƉĂƐƐĞĚ�ďǇ͕�ǇŽƵ͛Ě�ŚĂǀĞ�ƐĞĞŶ�ŵĞ�ƐƚĂŶĚŝŶŐ�ƐƟůů�ŽŶ�ƚŚĞ�ƉĂƚŚ͕�ŐĂǌŝŶŐ�ƵƉ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ŚŝŐŚ�ďƌĂŶĐŚĞƐ�ƚŽ�ƚŚĞ�ďůƵĞ�ƐŬǇ�ďĞǇŽŶĚ͘��/�ǁĂƐ�ǁŽŶĚĞƌŝŶŐ�ŚŽǁ�ŵĂŶǇ��ĂƐƚĞƌƐ�ƚŚŽƐĞ�ƚƌĞĞƐ�ŚĂǀĞ�ƐĞĞŶ�ĂƐ�
ƚŚĞǇ�ŚĂǀĞ�ŐƌŽǁŶ�ĨƌŽŵ�ƐĞĞĚ�ƚŽ�ƐĂƉůŝŶŐ�ĂŶĚ�ďĞǇŽŶĚ͕�ƐƚƌĞƚĐŚŝŶŐ�ƵƉ�ƚŽ�ƚŚĞ�ŚĞĂǀĞŶƐ  ͘

&Žƌ�Ă�ůŽŶŐ�ƟŵĞ�ŶŽǁ�/�ŚĂǀĞ�ƚŚŽƵŐŚƚ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�ƐŽŵĞƚŚŝŶŐ�ƋƵŝƚĞ�ƌĞŵĂƌŬĂďůĞ͕�ĂŶĚ�ŵŽǀŝŶŐ͕�ĂďŽƵƚ�ƚŚŽƐĞ�ǁŚŽ�
ƉůĂŶƚ�ƚƌĞĞƐ�ŬŶŽǁŝŶŐ�ƚŚĂƚ�ŝƚ�ǁŝůů�ďĞ�ĨƵƚƵƌĞ�ŐĞŶĞƌĂƟŽŶƐ�ǁŚŽ�ƐĞĞ�ƚŚĞŵ�ŐƌŽǁŶ�ƚŽ�ĨƵůů�ŚĞŝŐŚƚ�ĂŶĚ�ŵĂƚƵƌŝƚǇ͘����ŶĚ�ƐŽ͕�
ǁŚĞŶ�/�ǁĂůŬĞĚ�ƌŽƵŶĚ�ƚŚĞ�DŝůůĞŶŶŝƵŵ��ŽŵŵƵŶŝƚǇ�tŽŽĚůĂŶĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĚĂǇ͕�/�ǁĂƐ�ŵŽƐƚ�ŝŵƉƌĞƐƐĞĚ�ĂŶĚ�ƋƵŝƚĞ�
ƚŽƵĐŚĞĚ�ƚŽ�ƐĞĞ�ƚŚĂƚ�ƐŽ�ŵĂŶǇ�ŽĨ�ǇŽƵ�ŚĂĚ�ŵĂĚĞ�ĞǆĂĐƚůǇ�ƚŚĂƚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƉůĂŶƟŶŐ�ŽĨ�ƚƌĞĞƐ�
ƚŚĞƌĞ͘ 
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ƚƌĞĞƐ�ŝƐ�ŽŶĞ�ǁŚŝĐŚ�ŝƐ�ĮƌŵůǇ�ŐƌŽƵŶĚĞĚ�ĂŶĚ�ĨŽƌǁĂƌĚ�ůŽŽŬŝŶŐ  ͘
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DĂǇ�ƉĞĂĐĞ͕�ůŽǀĞ͕�ũŽǇ�ĂŶĚ�ŚŽƉĞ�ďĞ�ǇŽƵƌƐ  ͘
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��3OHDVH�VXSSRUW�\RXU�GRRU�WR�GRRU�FROOHFWRUV� 
������(QYHORSHV�DOVR�DYDLODEOH�LQ�&KXUFK 
��7KH�%LJ�&$�&RIIHH�0RUQLQJ�-�:HGQHVGD\���WK�0D\���DP�-����QRRQ� 
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&+85&+�527$6 

'DWH )ORZHUV 5HDGHUV 

0D\��WK -HDQ�(FNHUVOH\ 1HWWD�+RZLH 

��WK $YULO�0DFNLH 0LFKDHO�0RVV 

��WK $QQHWWH�%URZQ 'DYLG�&OHPHQW 

   

��VW $UFKLH�5HLG $OLVRQ�+RZLH 

-XQH��WK /LQGD�3LQNHUWRQ 6KHLOD�:\OOLH 

��WK 0DULRQ�.LQJ 6LPRQ�*LOO 

��WK 0DUMRULH�+DPLOWRQ 6V�3UL]HJLYLQJ 
(OL]DEHWK�*DUULW\ 

��WK *UDFH�<RXQJ %HYHUO\�.LUN 

:HOFRPH�7HDPV 

0D\ -XQH 

6DQG\�+XWFKLVRQ $QQHWWH�%URZQ 

/\QQ�'DYLGVRQ (OL]DEHWK�*DUULW\ 

-HVV�'XQFDQ -HQQLIHU�+XQWHU 

,UHQH�.HUU $OLVWDLU�0DUWLQ 

0DUJDUHW�5REE %ULDQ�0F*DZ 

5R\�:\OOLH 'DYLG�0LWFKHOO 

6KHLOD�:\OOLH $QQH�6LQFODLU 

  

&UHFKH�5RWD� 
��WK�$SULO�/LQGD�3LQNHUWRQ 
�WK�0D\�$OLVRQ�+RZLH�	�$QQ�0LOODU 
��WK�0D\�-HQ�6PLWK�	�$P\�'RQHOODQ 
��VW�0D\�$QQH�6LQFODLU�	�*UDKDP�.LOJRXU 
��WK�0D\�/LQGD�3LQNHUWRQ�	�$OLVRQ�+RZLH 
�WK�	���WK�-XQH�*UDKDP�.LOJRXU�	�-HQ�6PLWK 
��WK����WK�-XQH�	��QG�-XO\�5XWK�:LOVRQ�	�$OLVWDLU�0DUWLQ 
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 :('1(6'$<���VW�0$< 
DW�����SP 
LQ�'XQORS�9LOODJH�+DOO 
 
0RGHUQ�DQG�&RQWHPSRUDU\�$UW—
&ROOHFWLRQ�DQG�([KLELWLRQ 
$W�WKH�'LFN 
%\�*HUDOGLQH�*UHHQ 
 
&RPSHWLWLRQV������)DYRXULWH�7HD�7RZHO 
  $�6PDOO�0DFDURQL�&KHHVH 

'81/23�3/$<,1*�),(/'�	�3$9,/,21 
 
'XQORS�	�'LVWULFW�&RPPXQLW\�&RPSDQ\�KDYH�QRZ�UHDFKHG�DJUHH�
PHQW�ZLWK�(DVW�$\UVKLUH�&RXQFLO�RQ�WKH�WHUPV�IRU�WKH�µ&RPPXQLW\�
$VVHW�7UDQVIHU¶�RI�WKH�SOD\LQJ�ILHOG�DQG�SDYLOLRQ��� 
7KH�IRUPDO�WUDQVIHU�RI�UHVSRQVLELOLW\�ZLOO�KDSSHQ�DW�WKH�EHJLQQLQJ�RI�
0D\� 
 
2YHU�WKH�VXPPHU��'	'&&R�ZLOO�EH�FROOHFWLQJ�LGHDV�IURP�WKH�FRP�
PXQLW\�RQ�ZKDW�ZRUN�VKRXOG�EH�GRQH�WR�LPSURYH�WKH�DUHD�����,I�\RX�
KDYH�DQ\�VXJJHVWLRQV�SOHDVH�SXW�WKHP�LQ�WKH�VXJJHVWLRQV�ER[HV�LQ�
WKH�9LOODJH�+DOO��DW�1RUPDQ¶V�DQG�DW�WKH�3RVW�2IILFH��� 

&KXUFK�6HUYLFHV� 
0RUQLQJ�:RUVKLS�HYHU\�6XQGD\�PRUQLQJ�DW������DP�����������$OO�ZHOFRPH� 
&UqFKH��6XQGD\�6FKRRO��PHHW�LQ�WKH�FKXUFK�DW������DP�� 
 
7KH�&RQJUHJDWLRQDO�%RDUG�DQG�.LUN�6HVVLRQ�ZLOO�PHHW�RQ�0RQGD\��WK�0D\������SP�LQ�WKH�&KXUFK�+DOO� 

23(1�681'$<�$)7(512216 
7KH�FKXUFK�ZLOO�EH�RSHQ�HYHU\�6XQGD\�DIWHUQRRQ�IURP��SP�–��SP�IURP��WK�0D\�XQWLO���WK�2FWREHU� 
 
,I�\RX�ZRXOG�OLNH�WR�VSHQG�VRPH�WLPH�LQ�D�SHDFHIXO�EXLOGLQJ�RU�WR�KDYH�D�FORVHU�ORRN�DW�WKH� 
EHDXWLIXO�VWDLQHG�JODVV�ZLQGRZV��SOHDVH�FRPH�DQG�YLVLW�WKH�FKXUFK� 
7KH�&ODQGHER\H¶V�+DOO�DORQJVLGH�WKH�FKXUFK�LV�DQ�µ$¶�OLVWHG�EXLOGLQJ��ZKLFK�ZDV�EXLOW�LQ������DQG�ZDV�
RQH�RI�WKH�ILUVW�IUHH�VFKRROV�LQ�6FRWODQG��7KLV�ZLOO�DOVR�EH�RSHQ�RQ�6XQGD\�DIWHUQRRQV� 
*UHHWLQJ�FDUGV�DQG�D�ERRNOHW�RQ�WKH�ZRQGHUIXO�VWDLQHG�JODVV�DUH�RQ�VDOH� 
<RX�ZLOO�EH�YHU\�ZHOFRPH�DQG��DV�DOZD\V�LQ�'XQORS��WHD��FRIIHH�DQG�ELVFXLWV�ZLOO�EH�DYDLODEOH� 



 

 

'XQORS�*DOOHU\� 
 
2XU�QH[W�H[KLELWLRQ�LV�E\�/LOLDV�+RXVWRQ��/LOLDV�LV�D�%DUUKHDG�DUWLVW�ZKR�FUHDWHV�VLON�SDLQWLQJV�RI�TXLUN\�EXLOGLQJV�DQG�DW�
PRVSKHULF�ODQGVFDSHV��6KH�LV�LQIOXHQFHG�E\�KHU�6FRWWLVK�KHULWDJH�DQG�KHU�ORYH�RI�DUFKLWHFWXUH��&KHFN�RXW�KHU�IDFHERRN�
SDJH����6LON�E\�/LOLDV���7KH�RSHQLQJ�QLJKW�LV�7KXUVGD\�WKH���WK�RI�0D\�IURP��-�SP��ZKHQ�\RX�FDQ�FRPH�DORQJ�WR�WKH�&RQ�
VHUYDWRU\�&DIH��PHHW�/LOLDV��VHH�KHU�ODWHVW�ZRUNV�DQG�HQMR\�D�JODVV�RI�ZLQH��7KH�H[KLELWLRQ�ZLOO�UXQ�WLOO�WKH���WK�RI�-XQH��
DQG�\RX�FDQ�SRS�LQ�DW�DQ\�WLPH�ZKHQ�WKH�FDIH�LV�RSHQ���7KXUVGD\�DQG�)ULGD\�GXULQJ�WKH�GD\��DQG�WKH�ILUVW�6DWXUGD\�RI�WKH�
PRQWK��RU�ZKHQHYHU�WKH�+DOO�LV�RSHQ�IRU�RWKHU�HYHQWV� 
 
)RU�IXUWKHU�GHWDLOV��SOHDVH�FRQWDFW�(OOHQRU�)HUJXVRQ�DW���������������RU�6KLRQD�3DWHUVRQ�DW�������������� 

'81/23�	�/8*721� 
&20081,7<�&281&,/ 
5RDGV�DURXQG�'XQORS�	�/XJWRQ 
6WHZDUW�7XUQHU��+HDG�RI�5RDGV�DW�$\UVKLUH�5RDGV�$OOLDQFH�DWWHQGHG�WKH�$SULO�&&�
PHHWLQJ�WR�UHVSRQG�WR�WKH�PDQ\�FRPSODLQWV�DERXW�WKH�FRQGLWLRQ�RI�URDGV���3ULRU�WR�
WKH�PHHWLQJ�KH�ZDV�JLYHQ�D�WRXU�RI�WKH�DUHD�VR�WKDW�WKH�PDMRU�FRQFHUQV�FRXOG�EH�
SRLQWHG�RXW�����0U�7XUQHU�FRPPLWWHG�WR�DWWHQG�WKH�QH[W�PHHWLQJ�WR�XSGDWH�WKH�FRP�
PXQLW\�RQ�DFWLRQV�EHLQJ�WDNHQ����� 

92/817((56�1(('('� 
6WDWLRQ�3ODQWLQJ���7KH�&RPPXQLW\�&RXQFLO�KDV�REWDLQHG�IXQGLQJ�WR�XQGHU �
WDNH�SODQWLQJ�DW�WKH�UDLOZD\�VWDWLRQ����9ROXQWHHUV�DUH�QHHGHG�WR�DJUHH�ZKDW�WR�EX\�
DQG�WR�DVVLVW�ZLWK�WKH�SODQWLQJ��� 
:DWHULQJ�+DQJLQJ�%DVNHWV���7KH�&RPPXQLW\�&RXQFLO�LV�RUJDQLVLQJ�KDQJLQJ�
EDVNHWV�DJDLQ�WKLV�\HDU�LQ�WKH�YLOODJH�����:H�QHHG�YROXQWHHUV�WR�KHOS�ZDWHU�WKHP�
DQG�NHHS�WKHP�ORRNLQJ�IUHVK�WKURXJKRXW�WKH�VXPPHU� 
&RPPXQLW\�&RXQFLO�6HFUHWDU\���7KH�6HFUHWDU\�RI�WKH�&RPPXQLW\�&RXQFLO�LV�
VWHSSLQJ�GRZQ�DW�WKH�$*0�LQ�-XQH���,I�\RX�FRXOG�SHUIRUP�WKLV�UROH�RU�NQRZ�VRPH�
ERG\�ZKR�ZRXOG�EH�ZLOOLQJ�WR�WDNH�RQ�WKLV�LPSRUWDQW�IXQFWLRQ�SOHDVH�FRQWDFW�DQ\�
PHPEHU�RI�WKH�&RPPXQLW\�&RXQFLO� 
1HZ�&RPPXQLW\�&RXQFLOORUV���7KH�&RPPXQLW\�&RXQFLO�VKRXOG�EH�UHSUH�
VHQWDWLYH�RI�DOO�SDUWV�RI�RXU�FRPPXQLW\�DQG�QHZ�&RPPXQLW\�&RXQFLOORUV�DUH�
QHHGHG���&RXQFLOORUV�ZLOO�EH�HOHFWHG�DW�WKH�$*0�RI�WKH�&RPPXQLW\�&RXQFLO�EHLQJ�
KHOG�RQ���-XQH������ 
 
,I�\RX�FDQ�KHOS�ZLWK�DQ\�RI�WKH�DERYH�UHTXHVWV��SOHDVH�VSHDN�WR�DQ\�PHPEHU�RI�WKH�
&RPPXQLW\�&RXQFLO�RU� 
H-PDLO�HOOOHQRUIHUJXVRQ#\DKRR�FR�XN����� 
 
 

3OHDVH�VXSSRUW�\RXU�YLOODJH�DQG�FRQWULEXWH�LQ�ZKDWHYHU�ZD\�\RX�FDQ� 
 

1(;7�0((7,1*��� 
7KXUVGD\����0D\������SP�LQ�WKH�9LOODJH�+DOO 
'XH�WR�WKH�KDOO�EHLQJ�XVHG�IRU�WKH�/RFDO�(OHFWLRQV�WKH�QH[W�&RPPXQLW\�&RXQFLO�
PHHWLQJ�KDV�EHHQ�PRYHG�EDFN�D�ZHHN����3/($6(�127(�7+,6�&+$1*(�2)�
'$7(���� 
 
 

3+272*5$3+<�&203(7,7,21� 
'RQ
W�IRUJHW�WKLV�\HDU
V�WKHPH�LV�6($6216��
DQG�DV�ZHOO�DV�RXU�XVXDO�SUL]H�FDWHJRULHV��ZH
G�
OLNH�WR�VHH�VRPH�ORFDO�VHDVRQDO�VFHQHV�WR�
PDNH�LQWR�D�FDOHQGDU�� 7KH�KDQG�LQ�GDWH�IRU�
HQWULHV�LV�)UL��WK�-XQH��LQ�WKH�&RQVHUYDWRU\�
&DIH��EHWZHHQ����DQG��SP�� ,I�\RX�DUHQ
W�DEOH�
WR�PDNH�WKLV��\RX�PD\�DOVR�KDQG�WKHP�LQ�WR�
(OOHQRU�)HUJXVRQ�DW���/XJWRQ�5RDG�
��������������RU�6KLRQD�3DWHUVRQ�DW����
6WHZDUWRQ�5RDG���������������� *HW� 
6QDSSLQJ� 

/HJR�%DWPDQ�0RYLH��8���WK�0D\��SP� 
µ*URZLQJ�LQH[RUDEO\�LQ�DZHVRPHQHVV��WKH�/HJR�PRYLH�HPSLUH�GHOLYHUV�DQRWKHU�IDQWDVWLFDOO\�IXQQ\�DQG�KLJKO\�VRSKLVWLFDWHG�SRS�
FXOWXUH�DGYHQWXUH¶��*XDUGLDQ��� 
1RWH�ZH�KDYH�PRYHG�WKH�VFUHHQLQJ�WR���R¶FORFN��VR�WKDW�\RX�FDQ�KDYH�\RXU�FUHDP�WHD�$1'�FRPH�WR�WKH�PRYLHV� 
 
/D�/D�/DQG����$� ���WK�0D\�����SP 
0XOWL-DZDUG�ZLQQLQJ�ILOP�VWDUULQJ�5\DQ�*RVOLQJ�DQG�(PPD�6WRQH�–�\RX¶YH�KHDUG�DOO�DERXW�LW��VR�FRPH�DQG�VHH�IRU�\RXU�
VHOYHV«��3OHDVH�FRPH�GUHVVHG�IRU�WKH�RFFDVLRQ��DQG�ZH�ZLOO�EH�VHUYLQJ�EXEEO\��DV�ZHOO�DV�WKH�XVXDO�UHIUHVKPHQWV� 
µ<RX¶OO�OHDYH�ZLWK�D�WHDU�LQ�\RXU�H\H�DQG�D�VRQJ�LQ�\RXU�KHDUW¶��7HOHJUDSK� 
µ'DPLHQ�&KD]HOOH¶V�PDJLFDO�ORYH�OHWWHU�WR�WKH�JROGHQ�DJH�RI�+ROO\ZRRG¶��*XDUGLDQ� 
:H�DUH�KRSLQJ�WR�KDYH�RXU�QHZ�VHDWV�IRU�WKLV�VFUHHQLQJ��DQG�LI�VR��SHRSOH�ZLOO�EH�DEOH�WR�ERRN�WKHVH�VHDWV�RQOLQH��/RRN�RXW�IRU�
IXUWKHU�LQIRUPDWLRQ«� 
 
0RRQOLJKW������6SHFLILF�GDWH�LQ�-XQH�7%&� 
)DEXORXV�WULSOH�2VFDU�ZLQQLQJ�µ��VWDU�V\PSKRQ\�RI�ORYH¶«�¶%DUU\�-HQNLQV¶V�FRPLQJ-RI-DJH�ILOP�LV�D�KHDUW-EUHDNLQJ��XSOLIWLQJ��
PLQRU-NH\�PDVWHUSLHFH¶��*XDUGLDQ�� 
:H�DUH�UHVXUUHFWLQJ�WKH�&LQHPD�&OXE�IRU�RQH�ILOP�RQO\��DQG�ZLOO�XVH�WKLV�VFUHHQLQJ�WR�WHVW�WKH�ZDWHUV�IRU�EULQJLQJ�EDFN�WKH�&OXE�
LQ�WKH�$XWXPQ«�� 

0$0$6�	�3$3$6�&+2,5 
 

��WK�$QQLYHUVDU\�&RQFHUW 
 

621*6�)520�7+(�'(&$'(6 
 

)ULGD\���WK�0D\����� 
$W 

6WHZDUWRQ�$UHD�&HQWUH 
 

'RRUV�RSHQ�����SP� 
3HUIRUPDQFH�����SP 

 
7LFNHWV�DGXOWV��� 

8QGHU������ 
 

&KDULW\�UDIIOH 
:LQH�DQG�EHHU�EDU�E\�6:$7 

 
)RU�WLFNHWV�SKRQH�/\QQ�'DYLGVRQ�

�������� 
RU�SD\�DW�GRRU 



'XQORS�'LDU\�'HDGOLQH�IRU�-XQH���VW�0D\�7HO� � ��������������(PDLO��GRXJODVEHOO#WDONWDON�QHW 

 

 
 &5($0�7($�RQ�6XQGD\��WK�0D\ 
'XQORS�)ULHQGV�RI�WKH�$\UVKLUH�+RVSLFH�ZRXOG�OLNH�WR�LQYLWH�HYHU\RQH�WR�WKHLU 
DQQXDO�&UHDP�7HD�RQ��6XQGD\��WK�0D\������EHWZHHQ�����S�P�DQG�����SP� 
7KH�FRPPLWWHH�LV�YHU\�JUDWHIXO�WR�%HUWKD�:LOVRQ�DQG�IDPLO\�IRU�RQFH�DJDLQ�KRVWLQJ�WKLV�SRSXODU�
HYHQW�DW�6WUXWKHU�)DUP�+RXVH� 
3ODQWV�WR�EULJKWHQ�XS�\RXU�JDUGHQ�ZLOO�EH�DYDLODEOH�IRU�VDOH�DQG�GRQDWLRQV�IRU�WKH�KRPH�EDNLQJ�
VWDOO�ZRXOG�EH�PXFK�DSSUHFLDWHG� 
:H�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DJDLQ�WKLV�\HDU��7LFNHWV�FDQ�EH�SXUFKDVHG�LQ�DGYDQFH�IURP�DQ\�RI�
WKH�FRPPLWWHH�RU�DW�WKH�GRRU� 
$OO�SURFHHGV�WR�WKH�$\UVKLUH�+RVSLFH� 
 

7KH�QH[W�PHHWLQJ�RI�WKH�'XQORS�$O]KHLPHU¶V�&LUFOH�RI�)ULHQGV�0XVLFDO�0LQGV�ZLOO�EH�RQ�7KXUVGD\��
��WK�0D\�������LQ�WKH�FKXUFK�KDOO�IURP��SP-�SP��7KH�JURXS�LV�PHDQW�IRU�DQ\RQH�DIIHFWHG�E\ 
�$O]KHLPHU¶V�RU�GHPHQWLD��EXW�DOO�ZKR�DUH�LQWHUHVWHG�ZLOO�EH�PDGH�YHU\�ZHOFRPH� 
(GGLH�DQG�$QG\�ZLOO�SURYLGH�WKH�PXVLF��&RQWDFW�6XVDQ�6KRUURFN��������RU�-HDQ�6SHQFH������� 

'XQORS�*DOD� -�6DWXUGD\��UG�-XQH�IURP������DP�RQZDUGV�DW�7KH�3DUN�� $OO�
:HOFRPH��)UHH�HQWU\�DQG�JUHDW�IXQ�IRU�DOO�WKH�IDPLO\��)UHH�%XV�VHUYLFH� 
EHWZHHQ�6WHZDUWRQ�DQG�'XQORS��/RDGV�RI�HQWHUWDLQPHQW���6WHZDUWRQ�6FKRRO�
%DQG��'DQFLQJ��3LSH�%DQG��7KH�'UDNHV�RI�+D]DUG�DQG�RI�FRXUVH�DOO�RI�WKH�
XVXDO�LQIODWDEOH�ERXQF\�FDVWOHV��ODVHU�TXHVW��FOLPELQJ�ZDOOV�DQG�0U�%�/RRQ� 
)RU�PRUH�GHWDLOV�VHH�XV�RQ�IDFHERRN��#GXQORSJDOD 

�hE>KW�'�>��^��Z��ZKt�dZ�/>�ϮϬϭϳ� 
^hE�Ϯϴ�D�z�-�^hE�ϰ�:hE�� 
 
/ƚ͛Ɛ�ƚŚĂƚ�ƟŵĞ�ŽĨ�ǇĞĂƌ�ĂŐĂŝŶ�ĂŶĚ�ƐĐĂƌĞĐƌŽǁƐ�ǁŝůů�ƐŚŽƌƚůǇ�ƐƚĂƌƚ�ƐƉƌŝŶŐŝŶŐ�ƵƉ�Ăůů�ĂƌŽƵŶĚ�ƚŚĞ�ǀŝůůĂŐĞ�ĂƐ�ƉĂƌƚ�ŽĨ��ƵŶůŽƉ͛Ɛ�
'ĂůĂ�ĞǀĞŶƚƐ͘��dŚĞ�ƚŚĞŵĞ�ĨŽƌ�ƚŚŝƐ�ǇĞĂƌ͛Ɛ�^ĐĂƌĞĐƌŽǁ�dƌĂŝů�ŝƐ�ĐŽŵŝĐƐ�ĂŶĚ�ďŽŽŬƐ͘�dŚŝƐ�ƉƌŽǀŝĚĞƐ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�
ŵĂŬĞ�Ă�ƐĐĂƌĞĐƌŽǁ�ďĂƐĞĚ�ŽŶ�ǇŽƵƌ�ĨĂǀŽƵƌŝƚĞ�ďŽŽŬ�Žƌ�ĐŽŵŝĐ�ďŽŽŬ�ŚĞƌŽ͘��Ǉ�ƉŽƉƵůĂƌ�ƌĞƋƵĞƐƚ�ǁĞ�ŚĂǀĞ�ĂůƐŽ�ŝŶƚƌŽͲ
ĚƵĐĞĚ�Ă�ǁŝŶĚŽǁ�ĐŽŵƉĞƟƟŽŶ�ƐŽ�ĚŽŶ͛ƚ�ǁŽƌƌǇ�ŝĨ�ǇŽƵ�ĚŽŶ͛ƚ�ŚĂǀĞ�Ă�ĨƌŽŶƚ�ŐĂƌĚĞŶ͕�ǇŽƵ�ĐĂŶ�ƐƟůů�ƚĂŬĞ�ƉĂƌƚ͘�� 
 
dŚŝƐ�ǇĞĂƌΖƐ�ƐĐĂƌĞĐƌŽǁ�ƚƌĂŝů�ǁŝůů�ŽŶĐĞ�ĂŐĂŝŶ�ƌƵŶ�ĨŽƌ��Ă�ǁĞĞŬ�ƚŽ�ŐŝǀĞ�ĞǀĞƌǇŽŶĞ�Ă�ĐŚĂŶĐĞ�ƚŽ�ƐĞĞ�ƚŚĞ�ƐĐĂƌĞĐƌŽǁƐ�ůƵƌŬŝŶŐ�
ĂƌŽƵŶĚ�ƚŚĞ�ǀŝůůĂŐĞ͕�ǀŽƚĞ�ĨŽƌ�ƚŚĞŝƌ�ĨĂǀŽƵƌŝƚĞƐ�ĂŶĚ�ƚĂŬĞ�ƉĂƌƚ�ŝŶ�ƚŚĞ�ĐŽŵƉĞƟƟŽŶ�ŚƵŶƚ͘�dŚĞ�^ĐĂƌĞĐƌŽǁ�dƌĂŝů�ǁŝůů�ƌƵŶ�ŝŶ�
ƚŚĞ�ǁĞĞŬ�ƵƉ�ƚŽ�'ĂůĂ��ĂǇ�ďĞƚǁĞĞŶ�^ƵŶĚĂǇ�Ϯϴ�DĂǇ�ĂŶĚ�^ƵŶĚĂǇ�ϰ�:ƵŶĞ͘ 
 
^ĐĂƌĞĐƌŽǁ��ŶƚƌǇ�ĨŽƌŵƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ŽŶ�ƚŚĞ��ƵŶůŽƉ�'ĂůĂ�&ĂĐĞďŽŽŬ�ƉĂŐĞ͕�ƚŚĞ�sŝůůĂŐĞ�,Ăůů͕�ƚŚĞ�WŽƐƚ�KĸĐĞ͕�DĞƌŝƚŽ͕�
^ƚƌƵƚŚĞƌ�&ĂƌŵŚŽƵƐĞ͕�ƚŚĞ��ĂŶŶǇ�DĂŶ�ĂŶĚ�EŽƌŵĂŶΖƐ�ĨƌŽŵ�ϭƐƚ�DĂǇ͘��ŶƚƌŝĞƐ�ĐůŽƐĞ�ŽŶ�^ƵŶĚĂǇ�Ϯϭ�DĂǇ͕�ƐŽ�ŐĞƚ�ǇŽƵƌ�
ĞŶƚƌǇ�ŝŶ�ĞĂƌůǇ͘� 
 
dŚŝƐ�ǇĞĂƌ͛Ɛ�ǁŝŶŶŝŶŐ�ƐĐĂƌĞĐƌŽǁƐ�ĂŶĚ�ĚŝƐƉůĂǇƐ�ǁŝůů�Ăůů�ďĞ�ĚĞĐŝĚĞĚ�ďǇ�ƚŚĞ�ƉƵďůŝĐ�ĂŶĚ�ĞǀĞƌǇ�ǀŽƚĞ�ĐŽƵŶƚƐ͘��^Ž�ŵĂŬĞ�
ƐƵƌĞ�ǇŽƵ�ƉŝĐŬ�ƵƉ�Ă�ǀŽƟŶŐ�ĨŽƌŵ�ĂŶĚ�ŵĂƉ�ĂŶĚ�ĐŚŽŽƐĞ�ǇŽƵƌ�ĨĂǀŽƵƌŝƚĞ�ĞŶƚƌǇ͘� 
 
dŚĞƌĞ�ǁŝůů�ĂůƐŽ�ďĞ�ƚŚĞ�^ĐĂƌĞĐƌŽǁ�,ƵŶƚ͘�&ŝŶĚ�^Ăŵ�ƚŚĞ�^ĐĂƌĞĐƌŽǁ�ŚŝĚŝŶŐ�ůĞƩĞƌƐ�ĂƌŽƵŶĚ�ƚŚĞ�ƚƌĂŝů�ƚŽ�ƐŽůǀĞ�ƚŚĞ�ƉƵǌǌůĞ�
ĨŽƌ�Ă�ĐŚĂŶĐĞ�ƚŽ�ǁŝŶ�Ă�Įůŵ�ƚŚĞŵĞĚ�ƉƌŝǌĞ͘� 
 
<ĞĞƉ�ĂŶ�ĞǇĞ�ŽƵƚ�ĨŽƌ�^Ăŵ�ƚŚĞ�^ĐĂƌĞĐƌŽǁ�ĂƌƌŝǀŝŶŐ�ŝŶ�EŽƌŵĂŶ͛Ɛ�ǁŝŶĚŽǁ�ŝŶ�ƚŚĞ�ůĞĂĚ�ƵƉ�ƚŽ�ƚŚĞ�^ĐĂƌĞĐƌŽǁ�dƌĂŝů͘� 
 

&ŽůůŽǁ�ƵƐ�ŽŶ� �ͬĚƵŶůŽƉŐĂůĂ 
 
&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ĐŽŶƚĂĐƚ�ĚƵŶůŽƉƐĐĂƌĞĐƌŽǁƐΛŽƵƚůŽŽŬ͘ĐŽŵ�Žƌ�>ĂƵƌĂ-:ĂŶĞ�ŽŶ�ϬϳϴϳϬ-ϵϵϵϳϬϲ͘� 
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6$785'$<����0$<����� 
/DLQVKDZ�+ROP��,UYLQH�5RDG��%������6WHZDUWRQ� 

.$���(% 
 
 
7KH����UG��6WHZDUWRQ�	�'XQORS�6KRZ�ZLOO�EH�KHOG�DW�/DLQVKDZ�+ROP��6WHZDUWRQ�RQ�6DWXUGD\����0D\���7KHUH�ZLOO�EH�
FDWWOH��VKHHS��&O\GHVGDOHV��GRQNH\V��/LJKW�+RUVH�VKRZLQJ�DQG�VKRZ�MXPSLQJ�LQFOXGLQJ�&KDVH�0H�&KDUOLH�MXPSLQJ��DOVR�
)DQF\�'UHVV�RQ�KRUVHEDFN���7KH�,QGXVWULDO�6HFWLRQ�LQFOXGHV�DGXOW�DQG�FKLOGUHQ¶V�EDNLQJ�DQG�KDQGLFUDIW�FRPSHWLWLRQV��
\RX�FDQ�EULQJ�\RXU�HQWULHV�RQ�WKH�GD\���)RU�WKH�ILUVW�WLPH�6FDOHV�	�7DLOV�ZLOO�EH�DW�WKH�VKRZ��\RX�FDQ�PHHW�OL]DUGV��
VQDNHV��IURJV�DQG�RWKHU�DPD]LQJ�DQLPDOV�����3RSXODU�2ZO�0DJLF�UHWXUQV�ZLWK�D�YDULHW\�RI�ELUGV�WR�VHH�DQG�PD\EH�KROG����
$QRWKHU�ILUVW�LV�IDFH�SDLQWLQJ��� 
 
6HQMRNDL�.DUDWH�$FDGHP\�IURP�6WHZDUWRQ�ZLOO�JLYH�D�NDUDWH�GHPRQVWUDWLRQ���<RX�FDQ�HQWHU�\RXU�GRJ�LQ�WKH�)XQ�'RJ�
6KRZ���7KH�HYHU�SRSXODU�GLJJHU�FRPSHWLWLRQ�ZLOO�EH�UXQQLQJ��NLQGO\�RSHUDWHG�E\�%ODFNZRRG�3ODQW�+LUH���7KHUH�ZLOO�EH�D�
IXQ�IDLU��YLQWDJH�WUDFWRUV�DQG�WUDGH�VWDQGV�VHOOLQJ�EHGGLQJ�SODQWV��KRPH�FUDIWV��KRPH�EDNLQJ�	�KRPHPDGH�FKXWQH\V������ 
 
7KH�ILQDO�RI�WKH�3ULPDU\�6FKRRO�'UDZLQJ��3DLQWLQJ�DQG�3KRWRJUDSK\�&RPSHWLWLRQ�EHWZHHQ�'XQORS��1HWKHU�5REHUWODQG�	�
/DLQVKDZ�ZLOO�EH�KHOG�DW�WKH�VKRZ��WKH�ZLQQHUV�ZLOO�EH�SUHVHQWHG�ZLWK�WKHLU�SUL]HV�GXULQJ�WKH�SUL]HJLYLQJ��� 
 
)RU�WKH�HDUO\�DIWHUQRRQ�HQWHUWDLQPHQW�ZH�DUH�KDYLQJ�DQ�,QWHU-6KRZ�&KDOOHQJH�EHWZHHQ�6WHZDUWRQ��.LOPDXUV��1HZPLOQV�
DQG�)HQZLFN�6KRZV���7HDPV�ZLOO�EH�GRLQJ�D�VDFN�UDFH��WXJ�RI�ZDU���-OHJJHG-UDFH�	�RWKHU�JDPHV��WKLV�ZLOO�EH�HQWHUWDLQ�
LQJ�DJDLQ�WKLV�\HDU��� 
 
)RU�GHWDLOV�SOHDVH�FRQWDFW�- 
 
&DWWOH��6KHHS��&O\GHVGDOHV�	�'RQNH\V��7UDGH�6WDQGV�–�.LUVWHHQ�+HQU\��WHO����������������PRELOH������������� 
 
/LJKW�+RUVHV�–�0LFKHOOH�%XQWLQJ��PRELOH������������� 
 
,QGXVWULDO�6HFWLRQ�–�0UV�-DQLFH�6KXWWOHWRQ��WHO��������������� 
 
:HEVLWH�–�ZZZ�VWHZDUWRQDQGGXQORSVKRZ�ZHEV�FRP 

'81/23�%2:/,1*�&/8% 

7KH�IUHH�7U\�%RZOV�QLJKWV�ZLOO�VWDUW�7XHVGD\���WK�0D\��SP-�SP��6R�FRPH�DORQJ�DQG�JLYH�LW�D�JR��DOO�\RX�QHHG�DUH�IODW�VKRHV��ERZOV�ZLOO�EH�
VXSSOLHG��6R�FRPH�DQG�MRLQ�LQ�WKH�IXQ��DOO�ZHOFRPH���6RPH�UHDVRQV�IRU�WDNLQJ�XS�ERZOLQJ�EHORZ� 

��,W�LV�D�JDPH�IRU�DOO�UHJDUGOHVV�RI�DJH�RU�JHQGHU  
%RZOV�LV�RQH�RI�WKH�IHZ�VSRUWV�ZKHUH�DJH�DQG�JHQGHU�PDNH�QR�GLIIHUHQFH��2QFH�\RX�KDYH�DFTXLUHG�WKH�EDVLF�VNLOOV��\RX�FDQ�SOD\�DJDLQVW�DQ\�
RQH��6WUHQJWK�LV�QRW�DQ�LVVXH�–�RQFH�\RX�JHW�WKH�OLQH�DQG�ZHLJKW�WR�SURMHFW�D�ERZO�GRZQ�WKH�JUHHQ�WR�EH�DV�QHDU�WR�WKH�MDFN�DV�SRVVLEOH��DQ\�
RQH�FDQ�ZLQ� 

���<RXQJ�3HUVRQV  
7KHUH�DUH�D�JUHDW�QXPEHU�RI�VFKRRO�FKLOGUHQ��ZKR�IRU�RQH�UHDVRQ�RU�DQRWKHU��GR�QRW�OLNH�WR�SOD\�FRQWDFW�VSRUWV��7KLV�FRXOG�EH�GRZQ�WR�D�QXP�
EHU�RI�UHDVRQV��IHDU�RI�LQMXU\��SDUHQWV�ZKR�DUH�QRW�LQWHUHVWHG�LQ�VSRUW��RU�DUH�DIUDLG�RI�SHUPDQHQW�LQMXU\�WR�WKHLU�FKLOG��%RZOV�LV�WKH�LGHDO�VXEVWL�
WXWH��ZKHUH�\RXQJVWHUV�FDQ�PHHW�WKHLU�SHHUV�ZLWKRXW�IHDU�RI�VFRUQ�RU�ULGLFXOH��DQG�\HW�EH�FRPSHWLWLYH�DW�WKH�VDPH�WLPH� 

,Q�WKH�SDVW�WKH�JDPH�RI�ERZOLQJ�KDG�VWULFW�GUHVV�FRGHV�ZKHUH�HYHU\RQH�KDG�WR�ZHDU�ZKLWHV��DQG�SOD\�ZLWK�HLWKHU�EURZQ�RU�EODFN�ERZOV��7KLV�
FKDQJHG�LQ������ZKHQ�FRORXUHG�ERZOV�ZHUH�LQWURGXFHG��2QH�RI�WKH�PDLQ�UHDVRQV�IRU�WKLV�FKDQJH�ZDV�WR�HQFRXUDJH�\RXQJ�SHRSOH�DQG�JHW�
DZD\�IURP�WKH�VWXII\�LPDJH�RI�WKH�JDPH��<RX�FDQ�QRZ�SOD\�ZLWK�RUDQJH��ZKLWH��UHG��EOXH�RU�HYHQ�PXOWL-FRORXUHG�ERZOV��7KLV�ZDV�IROORZHG�D�
IHZ�\HDUV�ODWHU�ZLWK�VKLUWV�LQ�FOXE�FRORXUV�EHLQJ�DOORZHG��0RVW�RI�WKH�\RXQJ�SOD\HUV�QRZ�SOD\�ZLWK�FRORXUHG�ERZOV� 

���3HRSOH�ZKR�KDYH�JLYHQ�XS�RWKHU�VSRUWV  
$�JUHDW�PDQ\�SHRSOH�ZKR�UHDFK�WKHLU�PLGGOH�WKLUWLHV�RU�HDUO\�IRUWLHV��DQG�KDYH�EHHQ�DFWLYHO\�LQYROYHG�LQ�VSRUW�OLNH�6RFFHU��7HQQLV�RU�5XJE\�WR�
QDPH�D�IHZ��FRPH�WR�UHDOLVH�WKDW�WKH\�DUH�QR�ORQJHU�SK\VLFDOO\�DEOH�WR�FRQWLQXH�DW�WKH�KLJK�OHYHO�WKDW�WKH\�ZHUH�XVHG�WR��EXW�VWLOO�ZDQW�WR�HQMR\�
WKH�FRPSHWLWLYHQHVV�RI�VSRUW��%RZOV�LV�WKH�DQVZHU��,W�LV�QRW�SK\VLFDOO\�FKDOOHQJLQJ��LW�LV�FRPSHWLWLYH��DQG�LV�HQMR\DEOH� 

���*UHDW�IULHQGVKLSV�IRUPHG�DIWHU�WKH\�KDYH�UHWLUHG  
+RZ�PDQ\�RI�\RX�KDYH�KHDUG�RI�SHRSOH�ZKR�KDYH�UHWLUHG��KDYH�QR�KREELHV�RU�RWKHU�LQWHUHVWV��DQG�MXVW�VLW�DW�KRPH�LQ�IURQW�RI�WKH�WHOO\��3HRSOH�
ZKR�KDYH�MRLQHG�D�ERZOLQJ�FOXE�KDYH�WKH�DGYDQWDJH��DV�WKH\�QRW�RQO\�QRZ�KDYH�D�KREE\�WR�HQMR\��EXW�WKH\�KDYH�D�VRFLDO�OLIH�WKDW�EULQJV�WKHP�
LQ�FRQWDFW�ZLWK�PDQ\�QHZ�IULHQGV� 

6R�WKHUH�\RX�KDYH�LW��ERZOV�LV�JUHDW�VSRUW�WR�JHW�LQYROYHG�LQ��VR�ZK\�QRW�SRS�LQ�DQG�KDYH�D�FKDW�ZLWK�XV" 

 


