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6W��3DXO�/XWKHUDQ�&KXUFKb
2OHDQ��,QGLDQDb
ź7KH�&KXUFK�ZLWK�WKH�*ODG�+HDUW�DQG�+DQGŻb

ź)DLWKIXO�WR�2XU�/RUG�WKURXJK�&KDQJLQJ�7LPHVŻ�ų�2XU�0LVVLRQ�6WDWHPHQWb

ź*URZLQJ�LQ�)DLWK��6RZLQJ�WKH�/RYH�RI�-HVXVŻ�ų�2XU�3XUSRVH�6WDWHPHQWb

&KXUFK��������������������&KXUFK�(�PDLO��ROHDQ#VHLGDWD�FRP¬ ¬
:HEVLWH��VWSDXOROHDQ�RUJ¬
3DVWRU���3DVWRU�&XUWLV�%ODFN���(�PDLO���SDVWRUFXUWLVLQN\#JPDLO�FRP¬¬
6W��3DXO�	�6W��3HWHU�&HPHWHULHV��-RKQ�6WHJHPROOHU���&HOO�3KRQH���������������¬¬

'HDU�)ULHQGV���
6HPLQDU\ WUDLQV URVWHUHG PLQLVWHUV IRU PDQ\ WKLQJV� $ YLUDO SDQGHPLF LV� � � � � � � � � � �
QRW�RQH�RI�WKHP��
:H DUH JRLQJ WKURXJK VRPHWKLQJ WKDW LV XQSDUDOOHOHG LQ P\ OLIHWLPH�� � � � � � � � � � �
(YHU\ SURIHVVLRQDO VSRUWV OHDJXH WKDW LV LQ VHDVRQ ULJKW QRZ KDV� � � � � � � � � � �
SRVWSRQHG RU FDQFHOHG WKH UHVW RI WKH VHDVRQ� 5HVWDXUDQWV� EDUV� DQG� � � � � � � � � � �
FRIIHH VKRSV FDQQRW VHDW WKHLU FXVWRPHUV DW WKHLU WDEOHV� (VWDEOLVKPHQWV� � � � � � � � � �
WKDW ZH DVVXPHG ZRXOG DOZD\V EH RSHQ DUH QRZ FORVLQJ HDUO\ RU FORVLQJ� � � � � � � � � � � � �
DOWRJHWKHU�XQWLO�VRPH�GDWH�LQ�WKH�IXWXUH��
�
7KH FKXUFK FRXQFLO DQG , PDGH WKH GHFLVLRQ WR FDQFHO DOO ZRUVKLS� � � � � � � � � � � �
VHUYLFHV WKURXJK $SULO ��VW�� 7KLV GHFLVLRQ ZDV PDGH EHIRUH WKH &HQWHUV� � � � � � � � � � �
IRU 'LVHDVH &RQWURO DQG 3UHYHQWLRQ �WKH &'&� IRU VKRUW� UHOHDVHG WKHLU� � � � � � � � � � �
UHFRPPHQGDWLRQ WKDW DOO JDWKHULQJV WKDW H[SHFW �� RU PRUH SHRSOH LQ� � � � � � � � � � �
DWWHQGDQFH EH FDQFHOHG RU SRVWSRQHG IRU � ZHHNV� IXUWKHUPRUH� LI \RXU� � � � � � � � � � �
JDWKHULQJ LQFOXGHV SHRSOH LQ KLJK�ULVN FDWHJRULHV IRU &29,'���� � � � � � � �
�LQFOXGLQJ WKRVH RYHU WKH DJH RI ��� WKRVH ZLWK KHDUW RU OXQJ FRQGLWLRQV�� � � � � � � � � � � � �
WKRVH ZLWK GLDEHWHV� DQG WKRVH ZKR DUH LPPXQRFRPSURPLVHG�� WKDW� � � � � � � � �
XSSHU OLPLW GURSV DOO WKH ZD\ GRZQ WR ��� ,I ZH IROORZ WKH &'&¶V UHFRPPHQGDWLRQV� WKLV ZRXOG PHDQ� � � � � � � � � � � � � � � � � �
WKDW ZH ZLOO QRW JDWKHU IRU ZRUVKLS XQWLO 0D\ ���WK�� FXUUHQWO\ HDUPDUNHG DV RXU 6XQGD\ WR KRQRU PHPEHUV� � � � � � � � � � � � � � � � � �
RI WKH ���� JUDGXDWLQJ FODVV� 7KLV ZRXOG DOVR PHDQ GHOD\LQJ RXU REVHUYDQFH RI +RO\ :HHN XQWLO ZH FDQ� � � � � � � � � � � � � � � � � �
ZRUVKLS�WRJHWKHU�IDFH�WR�IDFH��
�
$OO RI WKLV UDLVHV PDQ\ TXHVWLRQV� PRUH WKDQ , FDQ DQVZHU LQ WKH VSDFH RI WKLV FROXPQ� $V ZH KDYH� � � � � � � � � � � � � � � � � � � �
DQVZHUV� ZH ZLOO JHW WKHP RXW WR \RX E\ DOO PHDQV SRVVLEOH� SUD\HU FKDLQ� VRFLDO PHGLD� ZHEVLWH� WKH VLJQ� � � � � � � � � � � � � � � � � � �
RXW�RQ�WKH�URDG��HWF��
�
:KDW , FDQ VD\ LV WKLV� VRPHWLPHV� ZH KDYH WR UHPLQG RXUVHOYHV WKDW ³WKH FKXUFK LV QRW D EXLOGLQJ� WKH� � � � � � � � � � � � � � � � � � � �
FKXUFK LV WKH SHRSOH�´ +RZ FDQ ZH EH WKH FKXUFK ZKHQ ZH FDQQRW JDWKHU WRJHWKHU LQ SHUVRQ" 7R VWDUW� ,� � � � � � � � � � � � � � � � � � � �
ZLOO EH ZRUNLQJ ZLWK RWKHUV WR FUHDWH YLGHRV WKDW \RX FDQ YLHZ IURP KRPH� 7KHVH YLGHRV ZLOO EH SRVWHG� � � � � � � � � � � � � � � � � � �
VR WKDW WKH\ FDQ EH YLHZHG DW RXU XVXDOO\ 6XQGD\ ZRUVKLS WLPH RI ����� DP� , KDYH DOVR VKDUHG D FRXSOH� � � � � � � � � � � � � � � � � � � � �
RI�GHYRWLRQDO�UHVRXUFHV�LQ�RXU�SULYDWH�)DFHERRN�JURXS�WKDW�ZH�FDQ�XVH�WR�SUDFWLFH�RXU�IDLWK�DW�KRPH��



�
:H FDQ DOVR EH WKH FKXUFK E\ PDNLQJ SKRQH FDOOV WR FKHFN LQ RQ RQH DQRWKHU� ,I VRPHRQH FORVH WR \RX LV� � � � � � � � � � � � � � � � � � � � � �
YXOQHUDEOH WR WKH YLUXV� DVN LI \RX FDQ UXQ DQ HUUDQG IRU WKHP VR WKH\ GR QRW KDYH WR OHDYH KRPH� ,I� � � � � � � � � � � � � � � � � � � � � �
VRPHRQH JHWV ODLG RII RU IXUORXJKHG XQWLO D IXWXUH GDWH� DVN KRZ \RX FDQ KHOS WKHP PDNH HQGV PHHW XQWLO� � � � � � � � � � � � � � � � � � � �
WKDW GDWH� ,I WKH VFKRRO V\VWHP QHHGV YROXQWHHUV WR KHOS GHOLYHU PHDOV WR VWXGHQWV� DVN ZKDW UROH \RX FDQ� � � � � � � � � � � � � � � � � � �
IXOILOO�WR�KHOS�WKHLU�HIIRUWV��
�
7KH UDSLG VSUHDG RI &29,'��� KDV FKDQJHG KRZ ZH DUH D FKXUFK FRPPXQLW\ IRU WKH WLPH EHLQJ�� � � � � � � � � � � � � � � � �
+RZHYHU� ZH ZLOO VWLOO KDYH WKH RSSRUWXQLW\ WR ZRUVKLS DQG SUD\ WRJHWKHU� :H ZLOO VWLOO KDYH WKH� � � � � � � � � � � � � � � � �
RSSRUWXQLW\ WR EH WKH FKXUFK LQ WKH ZRUOG E\ KHOSLQJ RXU QHLJKERUV WR JHW WKURXJK WKLV WLPH RI� � � � � � � � � � � � � � � � � �
XQFHUWDLQW\� $QG ZH ZLOO VWLOO KDYH WKH RSSRUWXQLW\ WR FHOHEUDWH WKH FUXFLILHG DQG ULVHQ -HVXV &KULVW� RXU� � � � � � � � � � � � � � � � �
6DYLRU DQG /RUG� 2XU FRPPXQLW\ PD\ QRW ORRN WKH VDPH� EXW RXU XQLW\ WKURXJK RXU EDSWLVPV LQWR &KULVW� � � � � � � � � � � � � � � � � �
VWLOO�ELQGV�XV�WRJHWKHU�HYHQ�DV�ZH�PDLQWDLQ�RXU�GLVWDQFH�IURP�RQH�DQRWKHU��
����������������������������������������������������������������������������������3DVWRU�&XUWLV�
�

$//���(9(176���68%-(&7���72���3267321(0(17���25���&$1&(//$7,21¬
$OO�HYHQWV�GHVFULEHG�LQ�WKLV�QHZVOHWWHU�PD\�QRW�KDSSHQ�DV�RULJLQDOO\�VFKHGXOHG�GXH�WR�WKH�&29,'����
SDQGHPLF���,I�DQG�ZKHQ�3DVWRU�DQG�WKH�FKXUFK�FRXQFLO�PDNH�WKH�GHFLVLRQ�WR�H[WHQG�RXU�FDQFHOODWLRQ�RI�DOO�
LQ���SHUVRQ�JDWKHULQJV��ZH�ZLOO�JHW�WKDW�LQIRUPDWLRQ�RXW�WR�\RX�DV�VRRQ�DV�SRVVLEOH�� �
�

6,*1���83���)25���(���0$,/���$1'���62&,$/���0(',$���83'$7(6¬
7KH�TXLFNHVW�ZD\�WR�JHW�WKH�ODWHVW�LQIRUPDWLRQ�DERXW�FRQJUHJDWLRQDO�HYHQWV�LV�WR�VLJQ�XS�IRU�RXU�H�PDLO�
FKDLQ�RQ�RXU�ZHEVLWH��VWSDXOROHDQ�RUJ��DQG�WR�IROORZ�RXU�VRFLDO�PHGLD�SDJHV��
7RZDUGV�WKH�ERWWRP�RI�RXU�ZHEVLWH��\RX�ZLOO�ILQG�D�VHFWLRQ�ODEHOHG�³68%6&5,%(�12:�72�5(&(,9(�
7+(�/$7(67�1(:6�´�+HUH��\RX�FDQ�HQWHU�\RXU�H�PDLO�DGGUHVV�LQ�WKH�JLYHQ�ER[�DQG�WKHQ�FOLFN�WKH�
³6,*1�83´�EXWWRQ���7KLV�ZLOO�WULJJHU�D�FRQILUPDWLRQ�H�PDLO�WR�\RXU�LQER[��IROORZ�WKH�JLYHQ�LQVWUXFWLRQV�
WR�FRQILUP�WKDW�\RX�ZLVK�WR�UHFHLYH�IXWXUH�H�PDLOV�IURP�WKH�ZHEVLWH���:LWKRXW�WKLV�FRQILUPDWLRQ��WKH�
H�PDLOV�IURP�WKH�ZHEVLWH�ZLOO�OLNHO\�EH�FDXJKW�E\�\RXU�VSDP�ILOWHU��VR�EH�VXUH�WR�FRQILUP�WKDW�\RX�ZLVK�WR�
UHFHLYH�IXWXUH�H�PDLOV�IURP�XV��
2Q�VRFLDO�PHGLD��\RX�FDQ�ILQG�XV�RQ�)DFHERRN��,QVWDJUDP��<RX7XEH��DQG�7ZLWWHU�DV�#VWSDXOROHDQ��
&OLFN�WKH�DSSURSULDWH�³/LNH�´�³)ROORZ�´�RU�³6XEVFULEH´�EXWWRQ�LQ�\RXU�SUHIHUUHG�IRUP�V��RI�VRFLDO�PHGLD�
WR�VHH�WKH�ODWHVW�SRVWLQJV�IURP�3DVWRU�&XUWLV�DQG�RWKHU�OHDGHUV�ZLWKLQ�WKH�FRQJUHJDWLRQ��
:H�ZLOO�VWLOO�XVH�WKH�SUD\HU�FKDLQ�WR�JHW�DQQRXQFHPHQWV�DQG�LQIRUPDWLRQ�RXW�WR�WKRVH�ZKR�GR�QRW�XVH�
H�PDLO�DQG�VRFLDO�PHGLD�VRXUFHV��
�

/�(17���$1'��(�$67(5��2�))(5,1*6¬
2IIHULQJV IURP WKH PLGZHHN /HQWHQ VHUYLFHV DV ZHOO DV WKH VSHFLDO (DVWHU HQYHORSHV ZLOO EH GHVLJQDWHG� � � � � � � � � � � � � � � �
WR�6RXWK�5LSOH\�6XQVKLQH�6RFLHW\�)RRG�3DQWU\��
�

68�1'$<�6&+22/�63(&,$/�2))(5,1*¬
7KH 6XQGD\ 6FKRRO 6SHFLDO 2IIHULQJ IRU WKH 6HFRQG TXDUWHU RI ���� �$SULO WKUX -XQH� ZLOO JR WR 6RXWK� � � � � � � � � � � � � � � � � �
5LSOH\�0LQLVWHULDO�$VVRF��
�



&+,/'5(1�·�6���681'$<���6&+22/¬
-RLQ�XV�IRU�&KLOGUHQ¶V�6XQGD\�6FKRRO�KHOG�WKH�ILUVW�6XQGD\�RI�HYHU\�PRQWK���&KLOGUHQ¶V�6XQGD\�6FKRRO�
LV�IRU�FKLOGUHQ�WKURXJK�VL[WK�JUDGH���,W�LV�KHOG�LQ�WKH�EDVHPHQW��DQG�EHJLQV�DW������D�P���&RPH�MRLQ�
%HQWOH\��&DPG\Q�DQG�7XFNHU�IRU�6XQGD\�6FKRRO��
$W�DQ\�RWKHU�WLPH�\RX�NQRZ�\RXU�FKLOG�ZRXOG�OLNH�WR�DWWHQG�6XQGD\�6FKRRO��SOHDVH�OHW�XV�NQRZ�DKHDG�RI�
WLPH��DQG�ZH�ZLOO�PDNH�LW�DYDLODEOH�WR�\RXU�FKLOG�RQ�WKDW�6XQGD\��
,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�FRQWDFW�7HUHVD����������������RU�$OD\QQD����������������� �
�
9%6 ��������-8/<�����������¬
0DUN�\RXU�FDOHQGDU�IRU�-XO\�����IRU�9%6���2XU�WKHPH�LV�\HDU�LV�³2Q�(DUWK�DV�LQ�+HDYHQ´���:H�ZLOO�EH�
IRFXVLQJ�RQ�WKH�/RUGV¶�3UD\HU���3ODQQLQJ�IRU�WKLV�HYHQW�LV�LQ�WKH�EHJLQQLQJ�VWDJHV���/RRN�IRU�PRUH�LQIR�WR�
IROORZ���3OHDVH�YROXQWHHU�WR�EH�D�SDUW�RI�WKH�9%6�7HDP�WKLV�\HDU���4XHVWLRQ"��6HH�3DVWRU�&XUWLV��7HUHVD�
RU�$OD\QQD��
�
´%$&.�'225�)5,(1'6�2)�)$,7+µ¬
%DFNGRRU )ULHQGV RI )DLWK LV D 0LVVLRQ 2XWUHDFK RI WKH 7\VRQ 8QLWHG 0HWKRGLVW &KXUFK LQ 9HUVDLOOHV�� � � � � � � � � � � � � � � �
7KLV LV PDGH SRVVLEOH WKURXJK YROXQWHHUV GRQDWLQJ WKHLU WLPH DQG RUJDQL]DWLRQDO VNLOOV WR NHHS LW UXQQLQJ� � � � � � � � � � � � � � � �
VPRRWKO\� &RPPXQLW\ VXSSRUW WKURXJK SUD\HU� GRQDWLRQ RI SURGXFWV DQG�RU PRQH\ FDQ JR D YHU\ ORQJ� � � � � � � � � � � � � � �
ZD\ WRZDUG PDNLQJ D ELJ GLIIHUHQFH LQ WKH OLYHV RI IDPLOLHV LQ WKLV FRPPXQLW\� 7KDQN \RX IRU EHLQJ D� � � � � � � � � � � � � � � � � � �
SDUW�RI�WKLV�PLVVLRQ���7KH�QH[W�SLFN�XS�LV�WKH�HYHQLQJ�RI� �$SULO���� ���,WHPV�QHHGHG�DUH�3HUVRQDO�3URGXFWV��
,WHPV�IRU�0D\�ZLOO�EH�3DSHU�3URGXFWV���&RQWDFW�/RLV�9RJHO�LI�\RX�KDYH�TXHVWLRQV���
�

&21'2/(1&(6¬
2XU�&KULVWLDQ�6\PSDWK\�WR��

�/RLV�9RJHO�DQG�IDPLO\�RQ�WKH�SDVVLQJ�RI�5DOSK�9RJHO�RQ�0DUFK�����������)XQHUDO�6HUYLFH�ZDV�KHOG�DW�
6W��3DXO�/XWKHUDQ�&KXUFK�RQ�0DUFK���ZLWK�EXULDO�LQ�6W��3DXO�&HPHWHU\��

�'DQ�DQG�/L]�*HLVOHU�DQG�IDPLO\�RQ�WKH�SDVVLQJ�RI�/L]¶V�IDWKHU��-RKQ�6KHOWRQ���)XQHUDO�VHUYLFHV�ZDV�
KHOG�DW�0RUJDQ�1D\�)XQHUDO�+RPH�LQ�0DGLVRQ��0DUFK������

�'RULV�'URHJH�DQG�IDPLO\�RQ�WKH�SDVVLQJ�RI�KHU�EURWKHU��+DUROG�µ,NH¶�7KRPDV�RQ�0DUFK�����������
)XQHUDO�VHUYLFH�ZDV�KHOG�DW�5HVXUUHFWLRQ�/XWKHUDQ�&KXUFK�LQ�0DGLVRQ�ZLWK�EXULDO�LQ�6W��3DXO��2OHDQ��

WKH�IDPLO\�RI�(ULF�+XQWLQJWRQ�ZKR�SDVVHG�DZD\�0DUFK������������)XQHUDO�VHUYLFH�ZDV�KHOG�0DUFK�����
�����DW�WKH�)ULHQGVKLS�%DSWLVW�&KXUFK�ZLWK�EXULDO�DW�D�ODWHU�GDWH���(ULF�ZDV�WKH�XQFOH�RI�*UHJ�+XQWLQJWRQ�
DQG�/\QQHWWH�<RXQJ��
�

7+$1.6¬
Ɣ 7KDQNV�WR�HYHU\RQH�IRU�WKHLU�SUD\HUV��FDUGV��DQG�WKRXJKW�IRU�PH���,W�PHDQW�D�ORW��� �*UDFH\�:HVW�
Ɣ 7KDQN�\RX�WR�ZKRHYHU�KDV�SXW�WKH�IXQ�ERRNV�LQ�P\�&KXUFK�EDJ���,�ORYH�WKHP���7KDQN�\RX�IRU�

WKLQNLQJ�RI�PH��±� �7XFNHU�
Ɣ 7R�WKH�2OHDQ�&KXUFK�IDPLO\�DQG�IULHQGV���,�ZRXOG�OLNH�WR�JLYH�D�%LJ�WKDQN�\RX�WR�DOO�RI�\RX�WKDW�

VLJQHG�P\�JHW�ZHOO�FDUGV�DQG�VHQW�SUD\HUV�GXULQJ�P\�WRQVLO�VXUJHU\�DQG�EHLQJ�VLFN���,�UHDOO\�
DSSUHFLDWHG�WKH�FDUGV��ZKLFK�PHDQW�D�ORW�WR�PH���7KDQNV�DJDLQ���0D\�*RG�%OHVV�\RX�DOO��
%UDQGRQ�:RRG�

�



35�$<�)25�7+26(�,1��7+(���0,/,7$5<¬
-DFRE�0HQFKKRIHU��DQG�KLV�ZLIH��(ULQ��GDXJKWHUV�(OOD��$YD��DQG�:LOORZ���+DV�EHHQ�WUDQVIHUUHG�WR�
+DZDLL��ZDLWLQJ�RQ�SHUPDQHQW�KRXVLQJ�� �-DFRE¶V�%LUWKGD\��-DQXDU\�����(ULQ¶V�%LUWKGD\��$XJXVW����(OOD¶V�
	�$YD¶V�ELUWKGD\��0DUFK�����������:LOORZ¶V�ELUWKGD\�)HEUXDU\���������� ��
&RO��:KLW�:ULJKW� �DQG�IDPLO\�����&RXFKPDQ�6WUHHW��)RUW�%UDJJ��1�&���������
$GDP�7KLHPDQ���VRQ�RI�5DQG\�DQG�5KRQGD�7KLHPDQ��GHSOR\HG�
-DPHV�%DUGLQH� ��EURWKHU�RI�0DQG\�%ODFN��DW�5RELQV�$)%��*$�
7ULVWDQ�5DOVWRQ���JUDQGVRQ�RI�3DW�5DOVWRQ��VWDWLRQHG�LQ�+DZDLL�� �
'DYLG�%ODFN���3DVWRU¶V�EURWKHU� ���EDFN�LQ�WKH�VWDWHV��
7UDYLV�&RUQHOLXV� ��6WHYH�$OWKRII¶V�QHSKHZ��GHSOR\HG��
0DWWKHXV�%LWWLFN� �GHSOR\HG�WR�.XZDLW�
�

/:5���%/$1.(76¬
/XWKHUDQ�:RUOG�5HOLHI�%ODQNHW�PDNLQJ�KDSSHQV�RQ�7XHVGD\¶V�EHJLQQLQJ�DW��������1R�H[SHULHQFH�RU�
VHZLQJ�VNLOOV�QHFHVVDU\���,I�\RX�FDQ�WLH�D�NQRW�WKHQ�ZH�FDQ�SXW�\RX�WR�ZRUN���&RPH�VKDUH�WKH�IHOORZVKLS�
ZKLOH�PDNLQJ�D�GLIIHUHQFH�LQ�WKH�ZRUOG�� �
�
�

�
7KH�$JDSH�0HDO�ZLOO�EH�VHUYHG� �RQ�$SULO���DW���SP��LQ�WKH�HGXFDWLRQDO�EXLOGLQJ��
:H�KRSH�\RX�ZLOO�MRLQ�XV���
2OHDQ�ZLOO�KRVW�WKH�6SULQJ�&OXVWHU�JDWKHULQJ�RQ�$SULO�����3HQFLO�WKH�GDWH�RQ�
\RXU�FDOHQGDU�DQG�SODQ�WR�DWWHQG��6HH�WKH�635,1*�&/867(5�VHFWLRQ�LQ�WKLV�
QHZVOHWWHU�IRU�PRUH�GHWDLOV���
3UD\HU�VKDZOV�DUH�DYDLODEOH�IRU�WKRVH�ZKR�QHHG�WKHP��7KH�VKDZOV�QRZ�KDYH�D�
QHZ�KRPH�LQ�&KHVWHU¶V�&ORVHW��,I�\RX�QHHG�DVVLVWDQFH�ZLWK�SUD\HU�VKDZOV��
SOHDVH�FRQWDFW�%DUEDUD�(DGHV�RU�3K\OOLV�$UPEUHFKW���

2XU�0RWKHU�'DXJKWHU�)ULHQGV�.LGV�HYHQLQJ�ZLOO�EH�KHOG�RQ�7XHVGD\��0D\���DW������SP��:H�ZLOO�RQFH�
DJDLQ�JR�WR�/LWWOH�*ROGHQ�)R[�LQ�0DGLVRQ�IRU�RXU�QLJKW�RXW��:DWFK�QH[W�PRQWK¶V�QHZVOHWWHU�IRU�FRPSOHWH�
GHWDLOV���
6FKRRO�NLWV�ZLOO�EH�DVVHPEOHG�DJDLQ�WKLV�\HDU�IRU�/:5��&KXUFK�FRXQFLO�KDV�DSSURYHG�IRU�XV�WR�SODFH�
EDVNHWV�DW�WKH�GRRU�RQ�6XQGD\��0D\����WR�UHFHLYH�PRQHWDU\�GRQDWLRQV�IURP�WKRVH�FRQJUHJDWLRQDO�
PHPEHUV�ZKR�ZRXOG�OLNH�WR�KHOS�IXQG�WKLV�SURMHFW���
2XU�QH[W�JHQHUDO�PHHWLQJ�LV� �-XQH���DW������S��P���LQ�WKH�HGXFDWLRQDO�EXLOGLQJ��
'HYRWLRQV���3K\OOLV�$UPEUHFKW�
+RVWHVV���3K\OOLV�$UPEUHFKW�
9LVLWLQJ�&RPPLWWHH�IRU�$SULO���5XWK�7HEELQJ�DQG�9LFNL�'LHP�
�
7KH�0DU\�&LUFOH�ZLOO�PHHW�RQ�:HGQHVGD\�DIWHUQRRQ��$SULO�� �VW��DW������S�P���'HYRWLRQV���9LFNL�'LHP�
�%LEOH�6WXG\���.D\H�+XQJHU����+RVWHVV���0DU\�$QQ�*HLVOHU��� ��SRVWSRQHG��
�
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7KH�DQQXDO�(DVWHU�(JJ�KXQW�ZLOO�EH�KHOG�RQ�6DWXUGD\�DIWHUQRRQ��$SULO��� �WK��DW������3�0���$OO�NLGV�LQYLWHG��
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2OHDQ�ZLOO�KRVW�WKH�6SULQJ�&OXVWHU�JDWKHULQJ� �RQ�$SULO���WK �����:H�KRSH�\RX�ZLOO�MRLQ�XV���5HJLVWUDWLRQ�ZLOO�
EHJLQ� �DW����� ���DP��:H�ZLOO�VHUYH�FRIIHH�DQG�'DQLVKHV�LQ�WKH�HGXFDWLRQDO�EXLOGLQJ�DV�HYHU\RQH�JDWKHUV�WR�
ZRUVKLS�WRJHWKHU��
�����$0 ��:RUVKLS�6HUYLFH�Z�&RPPXQLRQ�
������$0 ��%DFNGRRU�)ULHQGV�RI�)DLWK�
������$0 ��*HQHUDO�0HHWLQJ�
������$0 ��/XQFK�
:H�ZLOO�EH�FROOHFWLQJ�GRQDWLRQV�RI�LWHPV�IRU�%DFNGRRU�)ULHQGV�RI�)DLWK���6XJJHVWHG�LWHPV�LQFOXGH�
SHUVRQDO�K\JLHQH�LWHPV��WDPSRQV��PD[L�SDGV��GHRGRUDQW��HWF���DQG�ODXQGU\�GHWHUJHQW��
:H�HQFRXUDJH�\RX�WR�EULQJ�D�IULHQG�WKDW�LV�QRW�D�PHPEHU�RI�6W��3DXO�2OHDQ���,I�\RX�GR��\RX�DQG�\RXU�
JXHVW�ZLOO�EH�HQWHUHG�LQWR�D�VSHFLDO�GRRU�SUL]H�GUDZLQJ��
:H�KRSH�WR�VHH�\RX�DW�WKH�FOXVWHU�JDWKHULQJ� �RQ�$SULO��� ���� �6XEMHFW�WR�SRVWSRQHPHQW�RU�FDQFHOODWLRQ��
�

*22'���)5,'$<���7(1(%5$(���6(59,&(¬ ¬
³7HQHEUDH´�FRPHV�IURP�WKH�/DWLQ�PHDQLQJ�³VKDGRZV´�RU�³GDUNQHVV�¶�VR�LW�LV�D�VHUYLFH�RI�VKDGRZV���7KH�
7HQHEUDH�VHUYLFH�PDNHV�XVH�RI�JUDGXDOO\�GLPLQLVKLQJ�OLJKW�WKURXJK�WKH�H[WLQJXLVKLQJ�RI�FDQGOHV�WR�
V\PEROL]H�WKH�HYHQWV�RI�+RO\�:HHN�IURP�WKH�WULXPSKDQW�3DOP�6XQGD\�HQWU\�WKURXJK�-HVXV¶�EXULDO��7KLV�
LQFUHDVLQJ�GDUNQHVV�V\PEROL]HV�WKH�DSSURDFKLQJ�GDUNQHVV�RI�-HVXV¶�GHDWK�DQG�RI�KRSHOHVVQHVV�LQ�WKH�
ZRUOG�ZLWKRXW�*RG���7KH�VHUYLFH�FRQFOXGHV�LQ�GDUNQHVV�ZLWK�ZRUVKLSSHUV�OHDYLQJ�LQ�VLOHQFH�WR�SRQGHU�WKH�
LPSDFW�RI�&KULVW¶V�GHDWK�DQG�DZDLW�WKH�FRPLQJ�5HVXUUHFWLRQ��
7KLV�\HDU��WKH�FKRLU�ZLOO�OHDG�WKH�VHUYLFH�ZLWK�WKH�SUHVHQWDWLRQ�RI�³,W�,V�)LQLVKHG´�E\�0DU\�0F'RQDOG��,W�
LQFOXGHV�UHDGLQJV��VHOHFWLRQV�E\�WKH�FKRLU��DQG�FRQJUHJDWLRQDO�VLQJLQJ���
,I�ZH�PXVW�FDQFHO�LQ�SHUVRQ�JDWKHULQJV��WKLV�DQG�DOO�RWKHU�+RO\�:HHN�6HUYLFHV�ZLOO�EH�SRVWSRQHG�XQWLO�
LW�LV�VDIH�IRU�XV�WR�JDWKHU�DJDLQ��
�

&+85&+���&281&,/���0,187(6 ���������)(%�58$5<���������¬
���$IWHU�:RUVKLS�RQ�)HEUXDU\�����������WKH�&KXUFK�&RXQFLO�PHW�LQ�WKH�HGXFDWLRQDO�EXLOGLQJ��7KRVH�
DWWHQGLQJ�ZHUH�'DYLG�/DZUHQFH��%RE�+XQJHU��-RDQ�5RKULJ�DQG�$P\�+RVNLQV�
���-RDQ�5RKULJ�SUHVHQWHG�WKH�VHFUHWDU\¶V�UHSRUW�DQG�WKH�ILQDQFLDO�VHFUHWDU\¶V�UHSRUW��%RWK�ZHUH�
DSSURYHG�DV�SUHVHQWHG��
���7KH�WUHDVXUHU¶V�UHSRUW�ZDV�VXEPLWWHG�DQG�DSSURYHG��
���$�UHSRUW�VXEPLWWHG�E\�3DVWRU�%ODFN�ZDV�VXEPLWWHG�WR�FRXQFLO�DQG�DSSURYHG�XQDQLPRXVO\��
���7KH�6HYHULQJKDXV�%HFN�JUDQW�KDV�EHHQ�VXEPLWWHG�WR�KHOS�ZLWK�WKH�FRVW�RI�XSGDWLQJ�WKH�FKXUFK�
FRPSXWHU��
���$�PRZLQJ�ELG�ZDV�SUHVHQWHG�DQG�DFFHSWHG��
���$�VSHFLDO�&RQJUHJDWLRQDO�0HHWLQJ�ZLOO�EH�KHOG�RQ�)HEUXDU\����������WR�GLVFXVV�WKH�GUDLQDJH�
V\VWHP��

5HVSHFWIXOO\�VXEPLWWHG�� �$P\�+RVNLQV��&KXUFK�&RXQFLO�6HFUHWDU\�
�


