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/ƚ�ŚĂƐ�ďĞĞŶ�Ă�ƐƚƌĂŶŐĞ��ĂƐƚĞƌ͊ 
  
dŚĞ��ŚƌŝƐƟĂŶ��ŚƵƌĐŚ�ŚĂƐ�ƚŚĞ�ƵŶŝƋƵĞ�ŵĞƐƐĂŐĞ�ŽĨ�ƚŚĞ�ǁĂǇ�ƚŚĂƚ�'ŽĚ�ŐĞƚƐ�ŝŶǀŽůǀĞĚ�ǁŝƚŚ�ŵĞŶ�ĂŶĚ�ǁŽŵĞŶ�–�:ĞƐƵƐ�ĚǇŝŶŐ�
ƚŽ�ƉƌŽŵŽƚĞ�ůŝĨĞ�ĂŶĚ�ůŽǀĞ�ĂŶĚ�ŚŽƉĞ�–�ŐŝǀŝŶŐ�ŵĞĂŶŝŶŐ�ƚŽ�ůŝĨĞ�ŶŽǁ�ĂŶĚ�ĂůǁĂǇƐ͘ 
�ŶĚ�ŝŶ�^ƌŝ�>ĂŶŬĂ�Ăƚ�ƚŚĞ�ŵŽŵĞŶƚ�ŽĨ�ĐĞůĞďƌĂƟŽŶ͕�ůŝĨĞ-ĚĞŶǇŝŶŐ�ƚĞƌƌŽƌŝƐƚƐ�ǁĞƌĞ�ďůŽǁŝŶŐ�ƚŚĞŵƐĞůǀĞƐ�ƚŽ�ƉŝĞĐĞƐ�ƚŽ�ŵƵƌĚĞƌ�
�ŚƌŝƐƟĂŶƐ�ĂƐ�ƚŚĞǇ�ǁŽƌƐŚŝƉƉĞĚ͘ 
tŚĂƚ�ĂŶ�ĞǆƚƌĞŵĞ�ĐŽŶƚƌĂƐƚ͊� 
tĞ�ǁĞƌĞ�Ăůů�ƐŚŽĐŬĞĚ͊ 
  
�ůů�ƚŚĂƚ�ŽĐĐƵƌƌĞĚ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ŵŝůĞƐ�ĂǁĂǇ�ĂŶĚ�Ăƚ�ĮƌƐƚ�ŵĂǇ�ƐĞĞŵ�ƚŽ�ďĞ�ŶŽƚ�ƌĞůĞǀĂŶƚ�ĨŽƌ�ƵƐ�ŝŶ��ƵŶůŽƉ͕�ďƵƚ�ƐƟůů�ŝƚ�ƐŚŽƵůĚ�
ŝŵƉĂĐƚ�ŽŶ�ƵƐ͕�ĨŽƌ�ĂƐ�ǁĞ�ůŝǀĞ�ŽƵƌ�ůŝǀĞƐ�ŚĞƌĞ�ǁĞ�ƐŚŽƵůĚ�ďĞ�ĐŽŵŵƵŶŝĐĂƟŶŐ�ǁŚĂƚ�ŝƐ�ŐŽŽĚ�ĂŶĚ�ĞŶĐŽƵƌĂŐŝŶŐ�ǁŚĂƚ�ŝƐ� 
ƉŽƐŝƟǀĞ�ĨŽƌ�ůŝĨĞ�ƚŽ�ďĞ�ůŝǀĞĚ�Ăƚ�ŝƚƐ�ďĞƐƚ͘ 
  
dŚĂƚ�ŝƐ�ĂŶ�ŽƵƚůŽŽŬ�ǁŚŝĐŚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ĨŽƌ�Ăůů�ŽĨ�ƵƐ�ƚŽ�ƐŚĂƌĞ�–�ŝŶ�ƚŚĞ�ůŝƩůĞ�ƚŚŝŶŐƐ�ǁĞ�ĚŽ�ƚŽ�ĂŶĚ�ĨŽƌ�ŽŶĞ�ĂŶŽƚŚĞƌ�ĚĂǇ�ŝŶ�
ĂŶĚ�ĚĂǇ�ŽƵƚ͘ 
�ǀĞƌǇŽŶĞ�ŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ǁŝůů�ďĞŶĞĮƚ�ĨƌŽŵ�ƚŚĂƚ͘ 
 
$ODQ�*DUULW\ 

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

'XQORS�.LUN�–6HUYLFHV�DQG�(YHQWV� 
$OO�ZDUPO\�ZHOFRPHG� 
6XQGD\�0RUQLQJ�:RUVKLS� �–��������DP�� 
6XQGD\�&UqFKH  �–��������DP�� 
6XQGD\�6FKRRO  �–��������DP 
([SORULQJ�WKH�%LEOH��7XHVGD\V�LQ�&DOGZHOO�9HVWU\������DP� 



&+85&+�527$6 

'DWH )ORZHUV 5HDGHUV 

0D\��WK -HDQ�(FNHUVOH\ 0LFKDHO�0RVV 

��WK -HDQHWWH�3LFNHQ (OL]DEHWK�*DUULW\ 

��WK $UFKLH�5HLG %RE�%URZQ 

��WK $QQHWWH�%URZQ 6KHLOD�:\OOLH 

�WK 0DULRQ�.LQJ $OLVWDLU�0DUWLQ 

��WK -HDQHWWH�3LFNHQ &DURO�)UDVHU 

��UG 0DUMRULH�+DPLOWRQ 0LNH�%O\WK 

��WK %HYHUO\�.LUN /\QQ�0RVV 

-XQH��QG /LQGD�3LQNHUWRQ 0DULO\Q�%HOO 

:HOFRPH�7HDPV 
0D\ -XQH 

-LPP\�+RZLH 6DQG\�+XWFKLVRQ 

'RXJODV�%HOO /\QQ�'DYLGVRQ 

0DULO\Q�%HOO -HVV�'XQFDQ 

-RKQ�&DPSEHOO ,UHQH�.HUU 

$OLVRQ�+RZLH 0DUJDUHW�5REE 

$QGUHZ�3LQNHUWRQ 5R\�:\OOLH 

/LQGD�3LQNHUWRQ 6KHLOD�:\OOLH 

  

 

&UHFKH�5RWD  

DĂǇ� � � � � � �ϱƚŚ � � � � � � � � � � � �'ƌĂŚĂŵ�<ŝůŐŽƵƌ� � �ĂŶĚ� �WĂŵĞůĂ�zŽƵŶŐ 
 � � � � � � � � �ϭϮƚŚ � � � � � � � � � � � �DĂƌŝůǇŶ��Ğůů � � � � � �ĂŶĚ� �>ŝŶĚĂ�WŝŶŬĞƌƚŽŶ �  
 � � � � � � � � �ϭϵƚŚ� � � � � � � � � � � � �EĞƩĂ�,ŽǁŝĞ � � � � �ĂŶĚ� �/ƐĂďĞů�<Ğƌƌ � 
:ƵŶĞ�����������ϮŶĚ  ������'ƌĂŚĂŵ�<ŝůŐŽƵƌ���ĂŶĚ��DĂƌŝůǇŶ��Ğůů 
���������������ϵƚŚ�Θ�ϭϲƚŚ����������������ŚƌŝƐƟŶĞ�tĂůůĂĐĞ��ĂŶĚ��:ĞŶ�^ŵŝƚŚ 
�������������������ϮϯƌĚ ���������������������ůŝƐŽŶ�,ŽǁŝĞ��ĂŶĚ��ůŝƐƚĂŝƌ�DĂƌƟŶ 

$O]KHLPHUV�&LUFOH�RI�)ULHQGV�DUH�KDYLQJ�D�
GD\�DZD\�RQ��WK�0D\�JRLQJ�WR�'XPIULHV�+RXVH�IRU�
YLHZLQJ�ORYHO\�JDUGHQV��7KHQ�RQ�WR�'REELHV�IRU�
DIWHUQRRQ�WHD��3ULFH�IRU�YLVLWRUV�����/HDYLQJ� 
'XQORS�VFKRRO�DW���DP�DQG�UHWXUQLQJ�a�SP 
7KHUH�DUH�D�IHZ�VHDWV�DYDLODEOH 
&RQWDFW�6XVDQ�6KRUURFN������� 
 ����RU�&KULVWLQH������� 

'81/23�6�:��,� 
�6DWXUGD\�-XQH��WK 
6XPPHU�2XWLQJ�WR�'XQGHH 
 
:HGQHVGD\���WK�-XO\ 
)LVK�7HD�DW�/DUJV 

'XQORS�)ULHQGV�RI�WKH�$\UVKLUH�+RVSLFH 
 

$Q�DPD]LQJ�����������ZDV�FROOHFWHG�DW�WKH�EDJ-
SDFN�RUJDQLVHG�E\�WKH�'XQORS�)ULHQGV�RI�7KH�$\U�
VKLUH�+RVSLFH�RQ���UG�0DUFK������ 
 
:H�DUH�GHOLJKWHG�WR�KDYH�UDLVHG�WKLV�DPRXQW�IRU�7KH�
+RVSLFH�DQG�ZDQW�WR�WKDQN�WKH�VWDII�DW�$VGD�IRU�WKHLU�
KHOS�DQG�DOO�WKH�$VGD�FXVWRPHUV�ZKR�VR�JHQHURXVO\�
GLSSHG�LQ�WR�WKHLU�SRFNHWV� 
 
+RZHYHU��LQ�SDUWLFXODU��D�VSHFLDO�WKDQNV�PXVW�JR�WR�
WKH�EDJ-SDFNHUV�ZKR�JDYH�RI�WKHLU�WLPH�DQG�KHOSHG�
WR�UDLVH�WKLV�PDJQLILFHQW�WRWDO� 

'XQORS�*DOD�:HHN�0HVV\�&KXUFK���6DWXUGD\����WK�0D\ 
��-��SP�LQ�'XQORS�&KXUFK�+DOO� 

� 
6WRULHV��JDPHV��DUWV�DQG�FUDIWV��IROORZHG�E\�D�PHDO�WRJHWKHU� 
&KLOGUHQ�PXVW�EULQJ�DQ�DGXOW�ZLWK�WKHP� 

'HDWKV� 
 

0UV�6DQGUD�.LQJ ���� $SULO�����  
 

³%OHVVHG�DUH�WKH\�WKDW�PRXUQ�IRU�WKH\�VKDOO�EH�FRPIRUWHG´ 
 

:HGQHVGD\�&RIIHH�IRU�&KULVWLDQ�$LG�RQ�
:HGQHVGD\���WK�0D\���-����$OO�ZHOFRPH��
'RQDWLRQV�RI�EDNLQJ��UDIIOHV�HWF�PXFK�DS�
SUHFLDWHG��1R�DGPLVVLRQ�FKDUJH�EXW�DOO�GR�
QDWLRQV�ZLOO�JR�WR�&KULVWLDQ�$LG� 
3OHDVH�MRLQ�XV��<RXU�KHOS�PD\�FKDQJH�OLYHV�
IRU�WKH�EHWWHU���:H�EHOLHYH�LQ�OLIH�EHIRUH�
GHDWK�� 
6HH�,UHQH�.HUU�RU�0DULO\Q�%HOO��7KDQN�\RX 



 

'81/23�*$//(5<�(;+,%,7,216 
 
2XU�QH[W�H[KLELWLRQ�ZLOO�EH�E\�WKH�7KXUVGD\�'XQORS�$UW�*URXS��UXQ�E\�0DUVKD�%XUNH��7KH�H[KLELWLRQ�ZLOO�UXQ�IURP�WKH���WK�RI�
0D\�XQWLO�WKH���WK�RI�-XQH��DQG�WKH�RSHQ�HYHQLQJ�ZLOO�EH�KHOG�RQ�)ULGD\�WKH���WK�RI�0D\��ZKHQ�GULQNV�DQG�QLEEOHV�ZLOO�EH�
VHUYHG��'R�FRPH�DORQJ�DQG�VXSSRUW�RXU�ORFDO�DUWLVWV��'XQORS�LV�IXOO�RI�WKHP� 
 
7KH�SKRWRJUDSK\�FRPSHWLWLRQ�ZLOO�EH�LQ�-XQH��DQG�ZH�ZLOO�XSGDWH�\RX�QH[W�PRQWK�RQ�ZKHQ�DQG�ZKHUH�WR�KDQG�LQ�\RXU� 
SKRWRV��7KH�WKHPH�LV�&2/2856��VR�JHW�WKRVH�FDPHUDV�RXW��WKLV�LV�D�SHUIHFW�PRQWK�IRU�SKRWRJUDSK\� 
 
,Q�WKH�PHDQWLPH��LI�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�WKH�FRPSHWLWLRQ��SOHDVH�SKRQH�(OOHQRU�DW��������������RU�6KLRQD�DW�
������������ 

'XQORS�	�'LVWULFW�&RPPXQLW\�&RPSDQ\ 
:H�DUH�SOHDVHG�WR�DQQRXQFH�WKDW�6XVDQ�0F&DEH�KDV�DJUHHG�WR�EH�FR-RSWHG�
RQWR�WKH�%RDUG�RI�'LUHFWRUV�DV�D�XVHU�JURXS�GLUHFWRU� 

�������������	�������� 
7KH�FKXUFK�ZLOO�EH�RSHQ�HYHU\�6XQGD\�DIWHUQRRQ�IURP��SP�–��SP�IURP�0D\��XQWLO�WKH�HQG�RI��
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\HV�+DOO��DORQJVLGH�WKH�FKXUFK��LV�DQ�µ$¶�OLVWHG�EXLOGLQJ��ZKLFK�ZDV�EXLOW�LQ������
DQG�ZDV�RQH�RI�WKH�ILUVW�IUHH�VFKRROV�LQ�6FRWODQG��� 
%HKLQG�WKH�&ODQGHER\HV�LV�WKH�+DQV�+DPLOWRQ�7RPE�DQG�WKH�PDUEOH�ILJXUHV�RI�WKH�IRUPHU� 
PLQLVWHU�DQG�KLV�ZLIH�KDYH�QRZ�EHHQ�UHLQVWDWHG���<RX�FDQ�YLVLW�ERWK�WKH�+DOO�DQG�WKH�7RPE��� 
*UHHWLQJ�FDUGV�DQG�D�ERRNOHW�DERXW�WKH�ZRQGHUIXO�VWDLQHG�JODVV�DUH�RQ�VDOH��� 
,I�\RX�DUH�RXW�IRU�D�ZDON�SOHDVH�FDOO�LQ�-�\RX�ZLOO�EH�YHU\�ZHOFRPH�DQG��DV�DOZD\V�LQ�'XQORS��
WHD��FRIIHH�DQG�ELVFXLWV�ZLOO�EH�DYDLODEOH� 

�ƵŶůŽƉ�ĂŶĚ�>ƵŐƚŽŶ�^ĞŶŝŽƌ��ŝƟǌĞŶƐ��ƐƐŽĐŝĂƟŽŶ͛Ɛ�ĂŶŶƵĂů�ƐƵŵŵĞƌ�ƚƌŝƉ�ǁŝůů�ƚĂŬĞ�ƉůĂĐĞ�ƚŚŝƐ�ǇĞĂƌ�ŽŶ�dŚƵƌƐĚĂǇ�
ϭϯƚŚ�:ƵŶĞ͘��dŚĞ�ƚƌŝƉ�ǁŝůů�ǀŝƐŝƚ�DŽīĂƚ�ĂŶĚ�ƌĞƚƵƌŶ�ƚŽ�ƚŚĞ�&ĞŶǁŝĐŬ�,ŽƚĞů�ĨŽƌ�ŚŝŐŚ�ƚĞĂ͘��dŝĐŬĞƚƐ�ǁŝůů�ďĞ�ŽŶ�ƐĂůĞ�ĚƵƌŝŶŐ�DĂǇ�ĂŶĚ�
ƚŚĞ�ĐůŽƐŝŶŐ�ĚĂƚĞ�ŝƐ�ϯϭƐƚ�DĂǇ͘��dŝĐŬĞƚƐ�ĂƌĞ�άϮϬ�ĨŽƌ�ƐĞŶŝŽƌƐ�ĂŶĚ�άϯϬ�ĨŽƌ�ĐĂƌĞƌƐͬŐƵĞƐƚƐ͘�����ƵƐĞƐ�ǁŝůů�ůĞĂǀĞ�>ƵŐƚŽŶ�Ăƚ�ϵ͘ϰϱĂŵ�
ĂŶĚ��ƵŶůŽƉ�Ăƚ�ϭϬ͘ϬϬĂŵ�dŚĞ�ĐŽŵŵŝƩĞĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ǁĞůĐŽŵŝŶŐ�ǇŽƵ�ƚŽ�ǁŚĂƚ�ǁĞ�ĂƌĞ�ƐƵƌĞ�ǁŝůů�ďĞ�ĂŶŽƚŚĞƌ�ƐƵĐĐĞƐƐĨƵů�
ĞǀĞŶƚ͘ 
 
DĂƌŐĂƌĞƚ�dƌƵĞ 
WƌĞƐŝĚĞŶƚ� 

0HULWR�ZRXOG�OLNH�WR�WKDQN�HYHU\RQH�ZKR�WRRN�WKH�WLPH�WR�ILOO�RXW�WKH�TXHVWLRQQDLUHV�RQ�WKH�+XE�DQG�SXE��7KH�UHVXOWV�ZLOO�EH� 
SXEOLVKHG�VRRQ�  
 
0HULWR�ZLOO�DOVR�EH�WKH�VWDUW�DQG�HQG�SRLQW�IRU�D�*DOD�:HHN�7UHDVXUH�+XQW�RQ�:HGQHVGD\���WK�RI�0D\��7KLV�LV�SDUW�RI�D�ZKROH�ZHHN
V�
ZRUWK�RI�VSHFLDO�HYHQWV�DFURVV�WKH�YLOODJH�WR�FHOHEUDWH����\HDUV�RI�WKH�*DOD��0RUH�GHWDLOV�ZLOO�EH�SXEOLVKHG�VRRQ��EXW�WKH�7UHDVXUH�
+XQW�ZLOO�RIIHU�WKH�FKRLFH�RI���URXWHV�-�RQH�LQYROYHV�D�JRRG�ZDON�DURXQG�WKH�YLOODJH�ZKLOVW�WKH�RWKHU�ZLOO�EH�PRUH�VXLWDEOH�IRU�OLWWOH�
OHJV��%RWK�ZLOO�QHHG�\RX�WR�KDYH�\RXU�ZLWV�DERXW�\RX�DV�\RX�DQVZHU�TXHVWLRQV�DQG�KXQW�IRU�FOXHV��:H�MXVW�KRSH�WKH�VXQ�VKLQHV� 



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

 

 

)ROORZLQJ�RXU�ODVW�WZR�VHOO-RXW�VKRZLQJV��
7KH�2OG�0DQ�DQG�WKH�*XQ
�KDV�VRPHWKLQJ�WR�OLYH�XS�WR�RQ�)ULGD\���WK�0D\�EXW�LW�
GRHV�VHH�WKH�UHWXUQ�WR�WKH�VFUHHQ�RI�DQ�ROG�IDYRXULWH���0U�5REHUW�5HGIRUG��,Q�ZKDW�LV�WR�EH�KLV�ODVW�SHUIRUPDQFH�RQ�VFUHHQ��
5HGIRUG
V�ORRNV�KDYH�EHFRPH�FUDJJLHU�EXW�KLV�FKDUP�DQG�KLV�FKDULVPD�LV�XQGLPLQLVKHG���VRPHWKLQJ�WKDW�KLV�FKDUDFWHU�LQ�
WKLV�ILOP�UHOLHV�RQ��7KH�ILOP�LV�EDVHG�RQ�WKH�WUXH�VWRU\�RI�)RUUHVW�7XFNHU�ZKR�HVFDSHG�IURP�6DQ�4XHQWLQ�DW�WKH�DJH�RI����
WKHQ�ZHQW�RQ�WR�FRPPLW�D�VWULQJ�RI�KHLVWV�DQG UXQ�ULQJV�DURXQG�WKH�DXWKRULWLHV�7KLV�LV�D�ILOP�ZLWK�D�WZLQNOH�LQ�LWV�H\H��VR�
FRPH�DORQJ�DQG�HQMR\�WKH�ULGH�ZLWK�WKH�ROG�WLPH�FURRNV�7KLV�ILOP�LV�EHLQJ�VKRZQ�DV�SDUW�RI�WKH�/XPLQDWH�)HVWLYDO�ZKLFK�
RIIHUV D�ZLGH�UDQJH�RI�FUHDWLYH�HYHQWV�DQG�DFWLYLWLHV�RUJDQLVHG�ZLWK��E\�DQG�IRU�ROGHU�SHRSOH�DFURVV�6FRWODQG�ZKLFK�PD\�
DOVR�DSSHDO�WR�DXGLHQFHV�DFURVV�WKH�JHQHUDWLRQV��$V�WKH�ILOP�LV�D�
��
�FHUWLILFDWH��ZK\�QRW�EULQJ�VRPH�\RXQJVWHUV�DORQJ�
DQG�VKRZ�WKHP�WKDW�DJH�LV�MXVW�D�QXPEHU�  
 
)RU�GHWDLOV�RQ�WKH�)HVWLYDO�SOHDVH�VHH KWWSV���ZZZ�OXPLQDWHVFRWODQG�RUJ 
 
7KHQ��WR�JHW�XV�DOO�LQ�WKH�PRRG�IRU�*DOD�GD\�RQ�WKH�6DWXUGD\� �RXU�*UDQG�*DOD�ILOP�RQ�)ULGD\���VW�0D\�LV�
0DU\�3RSSLQV�
5HWXUQV
��(PLO\�%OXQW�LV�WKH�WLWXODU�QDQQ\�LQ�WKLV�VHTXHO�WR�WKH�ZHOO-ORYHG�RULJLQDO��:LWK�D�PL[�RI�OLYH-DFWLRQ�DQG�DQLPDWHG�
VHTXHQFHV�WKH�ILOP�SRSV�ZLWK�FRORXU�DQG�]LQJV�ZLWK�PXVLFDO�QXPEHUV�WKDW�\RX�PD\�QRW�NQRZ�DV�ZHOO�DV�WKRVH�LQ�WKH�RULJL�
QDO��EXW�ZLOO�KDYH�\RX�WDSSLQJ�\RXU�WRHV�DQG�VZD\LQJ�DORQJ�LQ�WLPH��7KH�VWRU\�WKLV�WLPH�VWLOO�FRQFHUQV�WKH�%DQNV�FKLOGUHQ�
EXW�WKH\�DUH�DOO�JURZQ�XS�ZLWK�VRPH�JURZQ�XS�SUREOHPV�IRU�0DU\�WR�KHOS�VRUW�RXW�ZLWK�WKH�DLG�RI�D�IULHQGO\�ODPS-OLJKWHU��
-DFN��)DQV�RI�'LFN�9DQ�'\NH�ZRQ
W EH�GLVDSSRLQWHG�DV�WKH����\HDU�ROG�PDNHV�D�VKRZ-VWRSSLQJ�DSSHDUDQFH�ZLWK�D�MDZ-
GURSSLQJ�GDQFH�URXWLQH��-XVW�GRQ
W�WU\�LW�DW�KRPH�   
 
)LQDOO\��'XQORS�&RPPXQLW\�&LQHPD�ZRXOG�OLNH�WR�VD\�WKDQN�\RX�WR�HYHU\RQH�ZKR�KDV�VXSSRUWHG�WKLV�\HDU
V�VHDVRQ��:H�
ZLOO�EH�KDYLQJ�D�EUHDN�RYHU�WKH�VXPPHU�EXW�ZLOO�EH�EDFN�ZLWK�PRUH�VFUHHQ�JHPV�IRU�\RX�DOO�WR�HQMR\�LQ�D�IHZ�PRQWKV�WLPH��
,I�ZH�FDQ�ILQG�WKH�WLPH�ZH�PD\�HYHQ�VXUSULVH�\RX�ZLWK�D�ILOP�WR�EUHDN�WKH�ERUHGRP�RI�WKRVH�ORQJ�VXPPHU�KROLGD\V�჈���,Q�
WKH�PHDQWLPH��SOHDVH�FRPH�DORQJ�DQG�MRLQ�XV�IRU�RQH�RU�ERWK�RI�RXU�ILQDO�ILOPV��:H�KDYH�SRSFRUQ��LFH-FUHDP�DQG�UHIUHVK�
PHQWV�DQG�\RX�FDQ�HYHQ�UHOD[�ZLWK�D�ZLQH�RU�WZR��&LQHPD�RSHQV DW��SP�IRU�RXU�)ULGD\�ILOPV�DQG�ILOPV�EHJLQ�DW�������:H�
KRSH�WR�VHH�\RX�VRRQ�  

&RPPXQLW\�&LQHPD 

�hE>KW�'�>��^��Z��ZKt�dZ�/>�ϮϬϭϴ 
^hE�Ϯϲ�D�z�-�^hE�Ϯ�:hE�� 
 
/ƚ͛Ɛ�ƚŚĂƚ�ƟŵĞ�ŽĨ�ǇĞĂƌ�ĂŐĂŝŶ�ĂŶĚ�ƐĐĂƌĞĐƌŽǁƐ�ǁŝůů�ƐŚŽƌƚůǇ�ƐƚĂƌƚ�ƐƉƌŝŶŐŝŶŐ�ƵƉ�Ăůů�ĂƌŽƵŶĚ�ƚŚĞ�ǀŝůůĂŐĞ�ĂƐ�ƉĂƌƚ�ŽĨ� 
�ƵŶůŽƉ͛Ɛ�'ĂůĂ�ϭϬƚŚ��ŶŶŝǀĞƌƐĂƌǇ�ĞǀĞŶƚƐ͘��dŚĞ�ƚŚĞŵĞ�ĨŽƌ�ƚŚŝƐ�ǇĞĂƌΖƐ�^ĐĂƌĞĐƌŽǁ�dƌĂŝů�ŝƐ�ŶƵƌƐĞƌǇ�ƌŚǇŵĞƐ�ĂŶĚ� 
ĐŚŝůĚƌĞŶ͛Ɛ�ƐƚŽƌŝĞƐ�ĂŶĚ�ŽŶĐĞ�ĂŐĂŝŶ�ǁĞ�ĂƌĞ�ĞŶĐŽƵƌĂŐŝŶŐ�ƉĞŽƉůĞ�ƚŽ�ƵƐĞ�ƌĞĐǇĐůĞĚ�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ǁĂƐƚĞ�ǁŚĞƌĞ� 
ƉŽƐƐŝďůĞ͘ 
 
�ŽŶ͛ƚ�ǁŽƌƌǇ�ŝĨ�ǇŽƵ�ĚŽŶ͛ƚ�ŚĂǀĞ�Ă�ĨƌŽŶƚ�ŐĂƌĚĞŶ͕�ǇŽƵ�ĐĂŶ�ƐƟůů�ƚĂŬĞ�ƉĂƌƚ͕�ďĂĐŬ�ŽŶĐĞ�ĂŐĂŝŶ�ďǇ�ƉŽƉƵůĂƌ�ĚĞŵĂŶĚ�ŝƐ�ƚŚĞ�ǁŝŶĚŽǁ� 
ĐŽŵƉĞƟƟŽŶ͘ 
 
dŚŝƐ�ǇĞĂƌΖƐ�ƐĐĂƌĞĐƌŽǁ�ƚƌĂŝů�ǁŝůů�ƌƵŶ�ĨŽƌ��Ă�ǁĞĞŬ�ƚŽ�ŐŝǀĞ�ĞǀĞƌǇŽŶĞ�Ă�ĐŚĂŶĐĞ�ƚŽ�ƐĞĞ�ƚŚĞ�ƐĐĂƌĞĐƌŽǁƐ�ůƵƌŬŝŶŐ�ĂƌŽƵŶĚ�ƚŚĞ�ǀŝůůĂŐĞ�ĂŶĚ�
ǀŽƚĞ�ĨŽƌ�ƚŚĞŝƌ�ĨĂǀŽƵƌŝƚĞƐ͘�dŚĞ�^ĐĂƌĞĐƌŽǁ�dƌĂŝů�ǁŝůů�ƌƵŶ�ŝŶ�ƚŚĞ�ǁĞĞŬ�ƵƉ�ƚŽ�'ĂůĂ��ĂǇ�ďĞƚǁĞĞŶ�^ƵŶĚĂǇ�Ϯϲ�DĂǇ�ĂŶĚ�^ƵŶĚĂǇ�Ϯ�:ƵŶĞ 
 
^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�ϭϵ�DĂǇ͕�ƐŽ�ŐĞƚ�ǇŽƵƌ�ĞŶƚƌǇ�ŝŶ�ĞĂƌůǇ͘� 
 
dŚĞ�ǁŝŶŶŝŶŐ�ƐĐĂƌĞĐƌŽǁƐ�ǁŝůů�Ăůů�ďĞ�ĚĞĐŝĚĞĚ�ďǇ�ƚŚĞ�ƉƵďůŝĐ͕�ƐŽ�ĞǀĞƌǇ�ǀŽƚĞ�ĐŽƵŶƚƐ͘��DĂŬĞ�ƐƵƌĞ�ǇŽƵ�ƉŝĐŬ�ƵƉ�Ă�ǀŽƟŶŐ�ĨŽƌŵ�ĂŶĚ�
ŵĂƉ͘ 
 
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�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 


