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9$26�$QQXDO�+ROLGD\�3DUW\ 
 

6XQGD\�'HFHPEHU��������� 
%RFD�5R\DOH�&RXQWU\�&OXE 

�����(QJOHZRRG�5G���5W����� 
(QJOHZRRG 

 
��DP�+ROLGD\�%UXQFK 

)ROORZHG�ZLWK�DQ�2UFKLG�3ODQW�$XFWLRQ 
 

���SS 
%UXQFK�%XIIHW�LQFOXGHV��� 

(JJ�VWDWLRQ�LQFOXGLQJ�RPHOHWV�PDGH�WR�RUGHU 
6PRNHG�EDFRQ��VDXVDJH��EUHDNIDVW�SRWDWRHV 

(JJV�%HQHGLFW��&RUQHG�EHHI�KDVK 
%LVFXLWV�	�6DXVDJH�*UDY\��1<�VW\OH�HJJ�VWUDWD 

:DIIOHV��&KHHVH�%OLQW]HV��&DUYHG�+DP� 
3DVWD��3RWDWR�DQG�ILYH�EHDQ�VDODGV 

)UHVK�IUXLW��'HVVHUWV��$VVRUWHG�EUHDGV�	�SDVWULHV 
&RIIHH�DQG�WHD��&DVK�EDU 
&DVXDO�GUHVV��QR�VKRUWV� 

 
+ROLGD\�JLIW�RUFKLG�VHHGOLQJ�WR�HDFK� 

PHPEHU�KRXVHKROG 
 

5HVHUYDWLRQV�DUH�IXOO��5HJUHW�
ZH�FDQ�QRW�DFFRPPRGDWH�DQ\�

PRUH�IRU�EUXQFK� 
 

,QIR���-DQHW�.HRZQ�����-���-���� 
HPDLO��6RFLDO#9$26�RUJ 
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1RYHPEHU���WK��*URZHUV�&OLQLF�5HFDS 

-LP�7KRPDV�DQG�-D\�/RHIIOHU�JDYH�DQ�H[FHOOHQW�SUHVHQWDWLRQ�RQ�3URWHFWLQJ�<RXU�
2UFKLGV�LQ�&ROG�:HDWKHU��+HUH�DUH�VRPH�JHQHUDO�JXLGHOLQHV�WKH\�SUHVHQWHG� 

¨ 3KDODHQRSVLV��QHHG�WHPSHUDWXUHV�GRZQ�WR���-���WR�LQLWLDWH�IORZHU�VSLNHV 

¨ &RRO�JURZLQJ�&LPELGLXPV�EHQHILW�IURP�WHPSHUDWXUHV�GRZQ�WR�WKH���¶V�WR�LQLWLDWH�
IORZHU�VSLNHV 

¨ 5HGXFH�ZDWHULQJ�GXULQJ�WKH�ZLQWHU�PRQWKV� 

¨ 9DQGDV�DUH�VHQVLWLYH�WR�WHPSV�EHORZ��� 

¨ 3KDODHQRSVLV-W\SH�GHQGURELXPV�DUH�VHQVLWLYH�WR�WHPSV�EHORZ��� 

¨ 2WKHU�GHQGURELXPV�HQMR\�QLJKWWLPH�WHPSV�LQ�WKH���¶V 

¨ &DWWOH\DV�GRQ¶W�PLQG�FRROHU�WHPSV�LQWR�WKH���¶V�DQG�PDWXUH�SODQWV�FDQ�WROHUDWH�
GRZQ�WR����QLJKWWLPH�WHPSV� 
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7KHUH�LV�QR�'HFHPEHU�*URZHUV�&OLQLF 
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-DQXDU\�*URZHUV�&OLQLF 

2Q�-DQXDU\��WK��1DRNL�.DZDPXUD�ZLOO�SUHVHQW��&XOWXUH�%DVLFV�IRU�9DQGDV��1DRNL�LV�
RQH�RXU�EHVW�YDQGD�JURZHUV�DQG�ZLOO�VKDUH�KLV�JURZLQJ��WLSV�� 

9HQLFH�&RPPXQLW\�&HQWHU���SP���3DUN�RQ�WKH�OHIW�VLGH�RI�WKH�EXLOGLQJ�DQG�HQWHU�5RRP�
)�DW�WKH�VLGH�HQWUDQFH��%ULQJ�SUREOHP�SODQWV�IRU�H[SHUW�KHOS��*XHVWV�DUH�ZHOFRPH� 

$WWHQGHHV�DUH�UHTXHVWHG�QRW�WR�ZHDU�SHUIXPH�DV�WKLV�LV�D�VPDOO�URRP�DQG�PDQ\�RI�RXU�
PHPEHUV�KDYH�DOOHUJLHV��7KDQN�\RX� 
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-RLQ�WKH�$PHULFDQ�2UFKLG�6RFLHW\�IRU�MXVW�����DQG�UHFHLYH� 

¨ ,QVWDQW�DFFHVV�WR�KXQGUHGV�RI�EDFN�LVVXHV�RI�WKH�DZDUG-ZLQQLQJ�2UFKLGV�PDJD]LQH�GDWLQJ�
EDFN�WR����� 

¨ �$�IXOO�\HDU�RI�DGGLWLRQDO�PDJD]LQH�LVVXHV�SOXV�D�PXFK�DQWLFLSDWHG�DQG�YDOXDEOH�DQQXDO��
VXSSOHPHQW 

¨ 2YHU����UHDG\�WR�ZDWFK�ZHELQDU�UHFRUGLQJV�RQ�QXPHURXV�RUFKLG�VXEMHFWV 

¨ �)UHH�DQG�GLVFRXQWHG�DFFHVV�WR�KXQGUHGV�RI�%RWDQLFDO�*DUGHQV�DQG�$UERUHWD�LQ�WKH�
8�6�DQG�&DQDGD 

¨ 'LVFRXQWV�RQ�RUFKLGV�DQG�VXSSOLHV�LI�WKH\�DUH�LQVSLUHG�WR�VWDUW�JURZLQJ�RUFKLGV 

¨ -RLQ�WKRXVDQGV�RI�PHPEHUV�LQ�VXSSRUWLQJ�RUFKLG�HGXFDWLRQ�DQG�FRQVHUYDWLRQ�ZRUOGZLGH�
WRGD\�E\�MRLQLQJ�WKH�$26������ 

ZZZ�$26�RUJ 

0HPEHUVKLS�'XHV�$UH�1RZ�'XH 
 
 
9$26�UHQHZDO�GXHV�PXVW�EH�UHFHLYHG�QR�ODWHU�WKDQ�'HFHPEHU���VW�WR�PDLQWDLQ�\RXU�
PHPEHUVKLS�� 
 
'XHV�DUH�����SHU�KRXVHKROG���,I�\RX�KDYH�MRLQHG�RU�UHQHZHG�VLQFH�2FWREHU��VW�\RX�
DUH�SDLG�WKURXJK��������0DLO�\RXU�FKHFN��SD\DEOH�WR�9$26��WR� 
�������������������������������������������������������� 

9$26 
3�2��%R[���� 

9HQLFH��)/������-���� 
 
7KLV�LV�DOVR�WKH�WLPH�WR�PDNH�VXUH�ZH�KDYH�\RXU�FXUUHQW�FRQWDFW�LQIRUPDWLRQ�-�DG�
GUHVV��SKRQH�DQG�HPDLO�DGGUHVV���,I�\RXU�FRQWDFW�LQIRUPDWLRQ�KDV�FKDQJHG��SOHDVH�
QRWLI\�6XH�*ULPPHU��0HPEHUVKLS�&KDLU��DW���PHPE#9$26�RUJ� 
 

6XEPLWWHG�E\�6XH�*ULPPHU 

�� 
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<RXU�%ORRPLQJ�3ODQWV�$UH�1HHGHG� 

6DUDVRWD�2UFKLG�6RFLHW\�6KRZ 

6DWXUGD\�-DQ��WK�-�6XQGD\�-DQ��WK 

/RFDWLRQ���6DUDVRWD�0XQLFLSDO�$XGLWRULXP�������1��7DPLDPL�7UDLO 

6DUDVRWD�7KHPH���2UFKLGV�LQ�3DUDGLVH 

 

2XU�ILUVW�RUFKLG�VKRZ�RI�WKH�VHDVRQ��WKH�DQQXDO�6DUDVRWD�2UFKLG�6RFLHW\��626��6KRZ�
DQG�6DOH��6KRZ�KRXUV�DUH�6DWXUGD\��DP�-��SP�DQG�6XQGD\���DP�-�SP����������������������������������������������������������������
6HWXS�LV�)ULGD\��-DQXDU\��UG���������DP�-��SP�� 

<RXU�EORRPLQJ�SODQWV�DUH�QHHGHG�WR�FUHDWH�RXU�GLVSOD\��:H�ZLOO�FROOHFW�DQG�WUDQVSRUW�
\RXU�SODQWV�WR�WKH�VKRZ�DQG�HQVXUH�WKHLU�VDIH�UHWXUQ�WR�\RX�RQ�0RQGD\�IROORZLQJ�WKH�
VKRZ��%ULQJ�\RXU�SODQWV�WR�RQH�RI�WZR�ORFDWLRQV�E\�7KXUVGD\�-DQXDU\��QG�QR�ODWHU�WKDQ�
�SP�� 

6RXWK�9HQLFH��&DURO�:RRG�������%HOOD�7HUUD�'U���9HQLFH��9HQHWLD������-������/HDYH�
RQ�IURQW�SRUFK��� 

9HQLFH�,VODQG���%UXFH�:HDYHU������:HVW�%D\�'U���9HQLFH�����-������OHDYH�E\�IURQW�
GRRU�������������������������������������������� 

2U�EULQJ�WKHP�WR�WKH�6DUDVRWD�0XQLFLSDO�$XGLWRULXP�RQ�)ULGD\�-DQXDU\��UG�DW��DP� 

$OO�SODQWV�PXVW�EH�UHJLVWHUHG�LQ�DGYDQFH�YLD�HPDLO�E\�:HGQHVGD\��-DQXDU\��VW��
�SP�� 

(PDLO�\RXU�SODQW�QDPH�ZLWK�D�SKRWR�RU�EORRP�VL]H�DQG�FRORU�GHVFULSWLRQ�WR�
3ODQW5HJ#9$26�RUJ� 

3ODQWV�VKRXOG�EH�FOHDQHG��VWDNHG��IUHH�RI�SHVWV�DQG�GLVHDVH�DQG�ODEHOHG�ZLWK�ERWK�WKH�
SODQW�QDPH�DQG�WKH�RZQHU¶V�QDPH��)ORZHUV�VKRXOG�EH�LQ�SULPH�FRQGLWLRQ�WR�ODVW�
WKURXJK�WKH�ZHHNHQG�VKRZ��3OHDVH�ZDWHU�\RXU�SODQWV�WKRURXJKO\�DQG�SODFH�LQ�D�ER[�
RU�FRQWDLQHU�IRU�WUDQVSRUW�WR�WKH�VKRZ�� 

:H�QHHG�KHOS�WUDQVSRUWLQJ�SODQWV�DQG�ZLWK�GLVSOD\�VHW�XS�RQ�)ULGD\�DQG�WDNH�GRZQ�RQ������
6XQGD\��,I�\RX�FDQ�KHOS��SOHDVH�FRQWDFW�-D\�/RHIIOHU�DW����-����� 
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3UHSDULQJ�<RXU�2UFKLG�IRU�WKH�6KRZ�([KLELW 
,I�\RXU�UHDOO\�QLFH�SODQWV�DUH�LQ�IXOO�EORRP�GXULQJ�WKH�VKRZ�ZHHNHQG��\RX�PD\�ZDQW�WR�FRQVLGHU�
HQWHULQJ�LW�LQWR�WKH�9$26�GLVSOD\�H[KLELW�RU�H[KLELWLQJ�WKH�SODQW�LQGLYLGXDOO\�IRU�D�SRWHQWLDO�DZDUG��� 
 
,GHQWLI\�<RXU�3ODQW���7R�PDNH�VXUH�\RXU�SODQW�LV�SURSHUO\�ODEHOHG�DQG�WR�PDNH�VXUH�\RX�JHW�\RXU�
SODQW�EDFN�DIWHU�WKH�VKRZ��VRPH�KHOSIXO�VWHSV�DUH�QHFHVVDU\�� 
 
3/$176�0867�%(�5(*,67(5('�,1�$9$1&(�%<�(0$,/���3ODQW5HJ#9$26�RUJ���(PDLO�\RXU�
SODQW�QDPH�ZLWK�D�SKRWR�RU�IORZHU�FRORU�GHVFULSWLRQ�DQG�IORZHU�VL]H��ODUJHU�RU�VPDOOHU�WKDQ������7KH�
3ODQW�5HJLVWHU�ZLOO�VHQG�\RX�D�QXPEHU�WR�LGHQWLI\�\RXU�SODQW���<RX�VKRXOG�PDUN�\RXU�SRW�ZLWK�WKLV�
QXPEHU�DQG�\RXU�QDPH��ZLWK�PDVNLQJ�WDSH�DQG�D�6KDUSLH�SHQ��� 
 
*URRP�<RXU�3ODQW���<RX�VKRXOG�UHPRYH�GHDG�RU�EURZQ�OHDYHV�DQG�SVHXGREXOEV�IURP�WKH�SODQW��
0DNH�VXUH�LW�LV�LQVHFW�DQG�GLVHDVH�IUHH���&OHDQ�WKH�OHDYHV�ZLWK�D�PLOGO\�DFLGLF�VROXWLRQ�OLNH�ZKLWH�
YLQHJDU��OHPRQ�MXLFH��6SULWH����8S��HWF�WR�UHPRYH�FDOFLXP�EXLOG�XS�RU�RWKHU�VSRWWLQJ���5HPRYH�WUDVK��
GHEULV��VWHPV�DQG�ZHHGV�IURP�WKH�SRW���6WDNH�WKH�LQIORUHVFHQFH�WR�VKRZ�WKH�IORZHU�WR�LWV�EHVW�
DGYDQWDJH���,I�\RX�FDQ�SODQ�DKHDG�RI�WLPH�LW�LV�EHVW�WR�VWDNH�WKH�VSLNH�DV�LW�HPHUJHV��D�ROGHU�VSLNH�LV�
KDUGHU�DQG�FDQ�EUHDN�RII�HDVLHU���7KHVH�DUH�RIWHQ�QHHGHG�WR�VXSSRUW�WKH�IORZHU�VSLNH�EXW�VKRXOG�QRW�
GLVWUDFW�WKH�H\H��.HHS�WKHP�ORRNLQJ�DV�QDWXUDO�DV�SRVVLEOH��6WDNHV�VKRXOG�QRW�SURWUXGH�EH\RQG�WKH�
WRS�RI�WKH�ODVW�EORRP�IORZHU��EXW�VKRXOG�DOORZ�WKH�IORZHUV�WR�EH�NHSW�DZD\�IURP�WKH�IROLDJH��,W�PD\�
DOVR�SURWHFW�WKH�IORZHU�VSLNH�IURP�GDPDJH�GXULQJ�WUDYHO�WR�WKH�VKRZ�� 
 
*HWWLQJ�<RXU�3ODQW�WR�WKH�6KRZ���,I�\RX�DUH�FDQ¶W�EULQJ�\RXU�SODQWV�WR�WKH�VHWXS�RI�WKH�GLVSOD\��
DUUDQJHPHQWV�ZLOO�EH�PDGH�WR�WUDQVSRUW�\RXU�SODQW�WR�WKH�VKRZ��,Q�HLWKHU�FDVH��VHFXUH�\RXU�SODQW�LQ�
D�FDUU\�ER[�ZLWK�QHZVSDSHUV�WR�KROG�WKH�SODQW�VWDWLRQDU\���7KH�SODQWV�PXVW�EH�UHDG\�QR�ODWHU�WKDQ�
WKH�GD\�EHIRUH�VHW�XS�� 
 

&KHFNOLVW���7R�IROORZ�IRU�SUHSDULQJ�\RXU�SODQWV�� 

� &OHDQ�WKH�SVHXGREXOEV�DQG�OHDYHV��ZDWHU�KHOSV�WR�VRIWHQ�WKH�GU\�SDSHU\�VKHDWK�FRYHULQJV�
DURXQG�PDWXUH�SVHXGREXOEV�VR�WKDW�\RX�FDQ�JHQWO\�UXE�LW�RII���� 

� 0DNH�VXUH�WKH�PHGLD�LQ�WKH�FRQWDLQHU�LV�FOHDQ�DQG�IUHH�RI�ZHHGV�� 

� :LSH�WKH�WRS�RI�WKH�OHDYHV��YLQHJDU��OHPRQ�MXLFH��VSULWH����XS��GLOXWHG�PLON��HWF���WR�UHPRYH�
UHVLGXH���'R�QRW�XVH�FRPPHUFLDO�VSUD\�WR�VKLQH�WKH�OHDYHV��LW�LV�QRW�JRRG�IRU�WKH�SODQW�RU�MXGJLQJ��� 

� &DUHIXOO\�LQVSHFW�SODQW�IRU�SHVWV�DQG�LI�DQ\�DUH�IRXQG�UHPRYH�WKHP�ZLWK�DOFRKRO�DQG�D�4�WLS���,I�
WKHUH�LV�D�EDG�LQIHVWDWLRQ��GR�QRW�EULQJ�WKH�SODQW�WR�WKH�VKRZ��� 

� ,QVSHFW�WKH�IORZHUV�IRU�WKULSV�DQG�RWKHU�GDPDJH���,I�D�IORZHU�LV�PDUUHG�E\�WKH�VSRWV��LW�LV�EHWWHU�WR�
OHDYH�WKH�SODQW�DW�KRPH�� 

� &DUHIXOO\�VWDNH�WKH�LQIORUHVFHQFH�LI�WKLV�ZLOO�KHOS�SUHVHQW�WKH�IORZHUV�WR�WKHLU�EHVW�DGYDQWDJH��,I�
\RX�FDQ�SODQ�DKHDG�RI�WLPH�LW�LV�EHVW�WR�WUDLQ�WKH�LQIORUHVFHQFH�DV�LW�HPHUJHV�DQG�LV�VRIW��D�
PDWXUH�LQIORUHVFHQFH�LV�KDUGHQHG�RII�DQG�FDQ�EUHDN�HDVLO\��� 

� 5HPRYH�DQ\�ZLUH�KDQJHUV��KRRSV��HWF�DQG�ZDWHU�HDFK�SODQW�WKRURXJKO\�EHIRUH�EULQJLQJ�WR�WKH�
VKRZ���� 
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$26�0$*$=,1(�'21$7,216 

3OHDVH�FRQVLGHU�GRQDWLQJ�\RXU�ROG�LVVXHV�RI�$26�0DJD]LQH�WR�WKH�9$26�IRU�RXU������VKRZ���/DVW�
\HDU�ZH�UDLVHG�D�VLJQLILFDQW�DPRXQW�RI�PRQH\�IURP�WKH�VDOH�RI�PDJD]LQHV��:H�VHOO�WKHP�IRU����HDFK�
DQG�WKH\�DUH�SRSXODU�ZLWK�QHZ�PHPEHUV�DQG�VKRZ�DWWHQGHHV��6DOHV�SURFHHGV�EHQHILW�WKH�9$26� 

�����9$26�25&+,'�6+2:�	�6$/( 

)(%58$5<��-������� 

7KH�9HQLFH�$UHD�2UFKLG�6RFLHW\��9$26��ZLOO�SUHVHQW�RXU���WK�DQQXDO�VKRZ�DQG�VDOH�DW�WKH�9HQLFH�
&RPPXQLW\�&HQWHU�LQ�EHDXWLIXO�GRZQWRZQ�9HQLFH��)/�RQ�)HEUXDU\��-����������2XU�VKRZ�WKHPH�WKLV�
\HDU�LV�³2UFKLG�,VODQG´���6L[WHHQ�YHQGRUV�ZLOO�H[KLELW�DQG�VHOO�����
V�RI�EORRPLQJ�RUFKLG�SODQWV�DV�
ZHOO�DV�RUFKLG�IORUDO�DUUDQJHPHQWV��DUWZRUN��MHZHOU\��DFFHVVRULHV�DQG�VXSSOLHV��7KH�VKRZ�LV�ZLGHO\�
UHJDUGHG�DV�WKH�PRVW�SRSXODU�RUFKLG�VKRZ�RQ�)ORULGD
V�ZHVW�FRDVW�DQG�FRPHV�MXVW�EHIRUH�
9DOHQWLQH
V�'D\�� 

7KLV�PDMRU�FRPPXQLW\�HYHQW�LV�H[SHFWHG�WR�GUDZ�RYHU������DWWHQGHHV���1DWLRQDOO\�UHFRJQL]HG�
JURZHUV�IURP�DV�IDU�DZD\�DV�+DZDLL�ZLOO�H[KLELW�DQG�VHOO�RUFKLGV��7KH\�LQFOXGH�� 

  $FFHQW�2UFKLGV   0DF
V�2UFKLGV 
  $UW�6WRQH�2UFKLGV   0LUDQGD�2UFKLGV 
  &DUPHOD�2UFKLGV   2GRP¶V�2UFKLGV 
  )ORULGD�6XQ&RDVW�2UFKLGV  3DOPHU�2UFKLGV 
  .UXOO-6PLWK    3ODQWLR�/D�2UTXLGHD 
 
$UWLVWV�DQG�6XSSO\�9HQGRUV�LQFOXGH� 

2)(�,QWHUQDWLRQDO�2UFKLG�6XSSOLHV 
&DURO�0DUFXV�:DWHU�&RORU�$UWLVW 
-RDQQD�6KDZ�&OD\�3RWV 
-XVW�2QH�0RUH�2UFKLG 
7KH�9$26�2UFKLG�%RXWLTXH 
7KH��9$26�0HPEHU¶V�$UWV�	�&UDIWV�'LVSOD\ 
2UFKLG�(QY\ 
 

)RU�RXU�VKRZ����-���$PHULFDQ�2UFKLG�6RFLHW\��$26��DFFUHGLWHG�MXGJHV�WUDYHO�IURP�DURXQG�WKH�
FRXQWU\�WR�MXGJH�WKLV�HYHQW��&DVK�DZDUGV�DQG�WURSKLHV�DUH�DZDUGHG�WR�WKH�EHVW�H[KLELWV�DQG�SODQWV�
LQ�HDFK�FODVV�� 

7KH�9HQLFH�$UHD�2UFKLG�6RFLHW\�LV�RQH�RI�WKH�ODUJHVW�DQG�PRVW�DFWLYH�RUFKLG�VRFLHWLHV�LQ�WKH�8�6��
ZLWK�PRUH�WKDQ�����PHPEHUV��2XU�PLVVLRQ�LV�WR�IRVWHU�RUFKLG�JURZLQJ��WR�SURYLGH�D�IRUXP�IRU�RUFKLG�
H[KLELWLRQ��WR�SURPRWH�RUFKLG�FRQVHUYDWLRQ��DQG�WR�VKDUH�WKH�NQRZOHGJH�DQG�H[SHULHQFH�RI�JURZHUV�
DQG�KREE\LVWV���:H�DUH�DQ�DIILOLDWH�RI�WKH�$PHULFDQ�2UFKLG�6RFLHW\��2XU�DQQXDO�VKRZ�LV�RXU�PDMRU�
IXQG�UDLVLQJ�HYHQW�DQG�LV�DOZD\V�KHOG�WKH�ILUVW�IXOO�ZHHNHQG�LQ�)HEUXDU\�DW�WKH�9HQLFH�&RPPXQLW\�
&HQWHU�LQ�GRZQWRZQ�9HQLFH��� 

3OHDVH�YROXQWHHU�WR�VXSSRUW�RXU�VKRZ���6HH�WKH�IROORZLQJ�YROXQWHHU�OLVW�IRU�ZKHUH�ZH�QHHG�KHOS���
(PDLO�6KRZ&KDLU#9$26�RUJ�WR�VLJQ�XS�� 
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9ROXQWHHU�IRU�RXU������6KRZ� 
)ULGD\��-DQXDU\���VW������DP�-�SP�6HW�8S 
6DWXUGD\��)HEUXDU\��VW�����DP�-��SP 
6XQGD\��)HEUXDU\��QG�����DP�-��SP 

 

6KRZ 
&RPPLWWHH 

:KHQ -RE ��9ROXQWHHU 
6ORWV 

6HW�8S 
&RRUG��-HUU\�'DHQ]HU�� 
���-���� 
  

)ULGD\�������� 
��DP�-��SP 

6HW�XS�WKH�KDOO�IRU�H[KLELWV��
/D\�SODVWLF��DVVLVW�YHQGRUV�LQ�
EULQJLQJ�LQ�SODQWV�DQG�JUHHQ�
HU\��6RPH�VWURQJ�EDFNV�QHHG�
HG� 

� 
$OO�VHW 

7DNH�'RZQ 
&RRUG��(G�6RHQWJHQ�	� 
&DURO�:RRG 
���-���� 

6XQGD\������� 
����SP�-��SP 

6KRZ�WDNH�GRZQ�DQG�FOHDQ�XS��
$VVLVW�UHPRYDO�RI�SODQWV�DQG�
GLVSOD\V���'LVSRVH�RI�WUDVK��
VZHHS�IORRU��)UHVK�UHVWHG�YRO�
XQWHHUV�QHHGHG� 

� 
$OO�VHW 

&OHUNV 
&RRUG��0DU\�$QQH�'LJUD]LD�
���-���� 

6DWXUGD\������� 
����DP�-������DP 

:RUN�ZLWK�$26�MXGJHV�ILQGLQJ�
DQG�SRLQWLQJ�RXW�SODQWV�LQ�WKH�
H[KLELWV�DQG�SODFLQJ�ULEERQV��$�
JUHDW�OHDUQLQJ�H[SHULHQFH�DV�
WKH�MXGJHV�VKDUH�WKHLU�
NQRZOHGJH�RI�ZKDW�PDNHV�D�
TXDOLW\�SODQW�DQG�IORZHU� 

� 
$OO�VHW 

)URQW�'RRU�$GPLVVLRQV 
&RRUG��(ODLQH�2UWW 
���-���� 

6DWXUGD\������� 
����DP�-��SP 
6XQGD\������� 
����DP�-��SP 

6HOO�DGPLVVLRQ�WLFNHWV��&DVKLHU�
VNLOOV�UHTXLUHG��$�VLW�GRZQ�MRE��
6LJQ�XS�IRU�D�����KRXU�VORW�6DW�
XUGD\�RU�6XQGD\� 

��PRUH 

6KRZ�+RVWV 
&RRUG��6KDURQ�	�-RKQ�
.DKQRVNL 
���-���-���� 

)ULGD\�������� 
������-��SP 
6DWXUGD\������� 
����DP�-��SP 
6XQGD\������� 
����DP�-��SP 

0RQLWRU�HQWUDQFHV�DQG�H[LWV��
(QVXUH�YLVLWRUV�GRQ
W�VWHS�LQWR�
GLVSOD\V����6HUYH�DV�6KRZ�
+RVW�IRU�$26�MXGJHV��RWKHU�
VRFLHWLHV�DQG�YHQGRUV��6LJQ�XS�
IRU�D�����KRXU�VORW��)ULGD\��6DW�
XUGD\�RU�6XQGD\��6RPH�VLW�
GRZQ�MREV� 

���PRUH 

+RVSLWDOLW\�)RRG 
&RRUG��/LQGD�	�%UXFH�+DKQ�
���-���� 

)ULGD\���6DWXUGD\�
DQG�6XQGD\ 

%ULQJ�\RXU�IDYRULWH�GLVK�)ULGD\��
6DWXUGD\�RU�6XQGD\��KRW�RU�
FROG�PDLQ�GLVKHV��FDVVHUROHV��
SDVWULHV��SODWWHUV��GHVVHUWV��
HWF��%ULQJ�WR�NLWFKHQ�E\���DP�
HDFK�GD\��6LJQ�XS�\RXU�GLVK�
DQG�ZKDW�GD\���+HOS�ZLWK�FOHDQ�
XS�6DWXUGD\�RU�6XQGD\ 

$OO 

2UFKLG�%RXWLTXH 6DWXUGD\�	� 
6XQGD\ 

6DOHV�DQG�UDIIOH�WDEOH�KHOS � 



ϭϬ 

 

2XU�DQQXDO�RUFKLG�VKRZ�LV�FRPLQJ�XS�–�)HEUXDU\��-����������2XU�9$26�
VKRZ�LV�ZHOO�NQRZQ�IRU�RXU�DUP\�RI�YROXQWHHUV�LQ�WKHLU�PDWFKLQJ�VKRZ�HGL�
WLRQ�W-VKLUWV��DQG�IRU�RXU�IRRG���:H�IHHG�DOO�RI�RXU�YHQGRUV�DQG�VKRZ�YROXQ�
WHHUV�)ULGD\��VHW�XS�GD\���6DWXUGD\�DQG�6XQGD\��2Q�6DWXUGD\�ZH�KRVW�D�
VSHFLDO�OXQFKHRQ�IRU�RXU�$26�MXGJHV�ZKR�WUDYHO�WR�9HQLFH�WR�MXGJH�RXU�
VKRZ�� 

3OHDVH�FRQVLGHU�EULQJLQJ�RQH�RI�\RXU�IDYRULWH�GLVKHV�)ULGD\��6DWXUGD\�RU�
6XQGD\���&RPH�WKURXJK�WKH�EDFN�GRRU�DQG�EULQJ�WR�WKH�NLWFKHQ�E\���DP�
HDFK�GD\��:H�QHHG�KRW�RU�FROG�PDLQ�GLVKHV��VLGHV��VDODGV�DQG�GHVVHUWV���
3UHSDUH�DQG�FRRN�\RXU�GLVK�DW�KRPH�DQG�ZH¶OO�KHDW�LW�XS�LI�QHFHVVDU\��6LJQ�
XS�DW�RXU�-DQXDU\��WK�PHHWLQJ�� 

 



ϭϭ 

1RYHPEHU������0HHWLQJ�3ODQW�7DEOH�$ZDUGV 

1DUUDWLYH�DQG�SKRWRV�E\�&\QWKLD�9DQFH 

)LUVW�3ODFH�DQG�%OXH�5LEERQ�ZDV�FDSWXUHG�E\�1DQF\�0RUULVRQ�
IRU�KHU�VWXQQLQJ�&DWWOH\D��&���6WHSKHQ�2OLYLD�)RXUPDNHU�+&&�
$26���&��3HJL�0D\QH�[�&��(QLG����������1DQF\�LV�VWLOO�WKULOOHG�E\�
WKLV�JLIW�RI�D�IULHQG�ZKR�ZDV�LQ�D�GRZQVL]LQJ�SKDVH��7KH�SODQW�ZDV�
RULJLQDWHG�E\�2OLYHU�/LQHV��7HQQHVHH¶V�ILQHVW�JURZHU�DQG�D�
IRXQGLQJ�WUXVWHH�RI�WKH�$26��,W�LV�FRQVLGHUHG�D�µFODVVLF�FDWWOH\D¶�
DQG�ZDV�UHJLVWHUHG�E\�6WHSKHQ�2OLYLD��<RX�PD\�FRQWDFW�&KDGZLFN�
	�6RQJ�2UFKLGV�WR�RUGHU�WKLV�WUHDVXUH���$OVR��WKH�&KDGZLFNV�KDYH�
ZULWWHQ�WKH�GHILQLWLYH�ERRN�RQ�ODUJH-IORZHUHG�&DWWOH\D�VSHFLHV��7KH�

&ODVVLF�&DWWOH\DV���$��QG�HGLWLRQ�LV�SODQQHG�IRU�-DQXDU\��������&RQJUDWXODWLRQV��1DQF\�IRU�UH-
EORRPLQJ�\RXU�JLIW�ZKLFK�HQFRXUDJHV�XV�WR�DGG�PRUH�µFODVVLFV¶�WR�RXU�FROOHFWLRQV� 
 
6HFRQG�3ODFH�DQG�5HG�5LEERQ�ZDV�JUDQWHG�WR�0DULD�5XDQR�IRU�KHU�
JRUJHRXV�0LOWDVVLD��0WVVD���&KDUOHV�0��)LWFK�ZLWK�LWV�VWDU-VKDSHG�
ODYHQGHU�EORRPV��7KLV�SODQW�LV�EHORQJLQJ�WR�WKH�RQFLGLXP�IDPLO\�LV�D�
K\EULG�RI�WZR�/DWLQ�$PHULFDQ�VSHFLHV��%UDVVLD�YHUUXFRVD�DQG�0LOWRQLD�
VSHFWDELOLV��:KHQ�PDWXUH��LW�SURGXFHV�VWXQQLQJ�URZV�RI���-���IORZHUV�
WKDW�DUH�%UDVVLD�VWDU-VKDSHG�ZLWK�D�ODUJH�OLS�IURP�WKH�0LOWRQLD��LW�H[KLELWV�
VSHHG\�JURZWK��EORRPV�WZLFH�D�\HDU�ZLWK�IORZHUV�ODVWLQJ�XS�WR�RQH�
PRQWK�DQG�H[XGHV�D�ZRQGHUIXO�µFRFRQXW�SLH¶�IUDJUDQFH��:KR�FRXOG�DVN�
IRU�PRUH"��7KDQNV�IRU�FXOWLYDWLQJ�VXFK�D�ORYHO\�SODQW��0DULD� 

 
7KLUG�3ODFH�DQG�<HOORZ�5LEERQ�ZDV�ZRQ�E\�,DQ�.HQQHG\�IRU�KLV�
PXOWLIORURXV���-IORZHUHG�PXOWLIORURXV�&DWWOHDFKHD��&W\K���/LPH�6KHUEHUW�D�
K\EULG�RI�&DWWOH\D�IRUEHVLL�[�3URVWKHFKHD�PDULDH��RULJLQDWHG�DQG�UHJLVWHUHG�LQ�
:�:�*��0RLU ��������+DZDLL���,W�LV�FRQVLGHUHG�D�µSULPDU\�K\EULG¶�EHFDXVH�LW¶V�D�
FURVV�EHWZHHQ�WZR�VSHFLHV��,DQ�VD\V�KH�UHSRWWHG�WKLV�SODQW�DW�RXU�)HEUXDU\�
*URZHUV�&OLQLF�DQG�VLQFH�WKDW�WLPH��LW�GHYHORSHG�PDQ\�PRUH�URRWV�DQG�KHQFH�
PRUH�IORZHUV���%UDYR�WR�RXU�*URZHUV�&OLQLF�IRU�FRDFKLQJ�ILQH�JURZHUV�DQG�WR�
,DQ�IRU�FXOWLYDWLQJ�WKLV�PDJQLILFHQW�VSHFLPHQ� 
 

%HVW�6SHFLHV�3XUSOH�5LEERQ�ZDV�DZDUGHG�'RQQ�6PDUW�IRU�KLV�
EHDXWLIXO�URXQG�0DVGHYDOOLD��0DV���5HFKLQJHOLDQD�ZLWK�LWV�XQXVXDO�ZLQH-
FRORUHG�EORRPV��:H�GRQ¶W�RIWHQ�VHH�0DVGHYDOOLDV�VR�KHUH¶V�DQ�LQWUR��
0DVGHYDOOLD LV�D�JHQXV�RI�VRPH�����VSHFLHV�XVXDOO\�IURP�FRRO��PLVW\�
PRXQWDLQV�RI�WKH�1HZ�:RUOG�7URSLFV� 7KH\¶UH�EHVW�NQRZQ�IRU�IORZHUV�
FRQVLVWLQJ�RI�VHSDOV�IXVHG�LQWR�D�WXEH-OLNH�VWUXFWXUH�DQG�WKH\�HQMR\�FRRO�
GDPS�FRDVWDO�FOLPDWHV��7KH\�FDQ�EH�JURZQ�KHUH��RQO\�LI�ZH�FUHDWH�D�
µFRRO¶�JUHHQ�KRXVH��DV�'RQQ�KDV�GRQH��+HQFH��'RQQ¶V�SODQW�LV�D�KHDUW\�
VSHFLPHQ�DWWHVWLQJ�WR�KLV�JURZLQJ�H[SHUWLVH���7KDQNV��'RQQ�IRU�EULQJLQJ�LQ�WKLV�GHOLJKWIXO�JHP� 



ϭϮ 

1RYHPEHU�3ODQW�7DEOH�$ZDUGV��&RQWLQXHG��� 
 

1HZ�0HPEHU�*URZHU�5LEERQ�ZDV�SUHVHQWHG�WR�0DUOD�5XDQR�IRU�KHU�
VWULNLQJ�2QFRVWHOH��2QV���:LOGFDW��KHU��QG�ULEERQ�DW�WKH�PHHWLQJ���)RUPHUO\�
FDOOHG�&ROPDQDUD��&ROP���:LOGFDW��LW�LV�DQ�LQWHUJHQHULF�K\EULG�EHWZHHQ�D�
0LOWRQLD��2GRQWRJORVVXP�DQG�2QFLGLXP�RUFKLG��7KLV�SDUWLFXODU�RUFKLG�K\EULG�
RULJLQDWHG�E\�5RG�0F/HOODQ�&RPSDQ\��&DOLIRUQLD�LQ��������2QFRVWHOH�
:LOGFDW�FDQ�EH�JURZQ�LQ�9HQLFH��EXW�LW�PXVW�EH�NHSW�LQ�WKH�FRROHVW�SDUW�RI�
RQH¶V�JURZLQJ�DUHD��ZLWK�WKH�EHVW�DLU�FLUFXODWLRQ�DQG�3KDODHQRSVLV�OLJKW�
FRQGLWLRQV��6LQFH�WKLV�RUFKLG�LV�VR�DYDLODEOH�WKH�$26�KDV�UHFRPPHQGDWLRQV�
IRU�DFFOLPDWLQJ�LW�WR�RXU�FOLPDWH���ŚƩƉ͗ͬͬǁǁǁ͘ĂŽƐ͘ŽƌŐͬŽƌĐŚŝĚƐͬŽƌĐŚŝĚƐ-ƋƵĞƐƟŽŶ-
ĂŶƐǁĞƌͬŽŶĐŽƐƚĞůĞ-ǁŝůĚĐĂƚ͘ĂƐƉǆ�7KDQN�\RX��0DUOD��IRU�EULQJLQJ�LQ�VXFK�D�
VWXQQLQJ�DQG�ZHOO-JURZQ�2QFRVWHOH� 

 

0HPEHUV�&KRLFH�5LEERQ�ZDV�SUHVHQWHG�WR�*XQWKHU�/RELVFK�IRU�KLV�%UDVVLGLXP�
�%UVGP���*LOGHG�8UFKLQ—D�JUDQG�VSHFLPHQ�SODQW���,W�ZDV�IRXU�IHHW�WDOO�ZLWK�WKUHH��
-IRRW�LQIORUHVFHQFHV�ERDVWLQJ�RI�����IORZHUV�HDFK���$�%UDVVLGLXP�LV�DQ�2QFLGLXP�
DOOLDQFH�LQWHU-JHQHULF�K\EULG�RI�D�%UDVVLD�DQG�DQ�2QFLGLXP���*XQWKHU¶V�SODQW�LV�D�
K\EULG�RI�%UDVVLD�DUFXLJHUD�DQG�2QFLGLXP�ZHQWZRUWKLDQLXP��DQRWKHU�SULPDU\�
K\EULG���2ZQHUV�RI *LOGHG�8UFKLQ�DUH�FKDOOHQJHG�WR�VXSSRUW�WKH�VWHPV��IRU�HDFK�
JURZV�YHU\�ORQJ�DQG�FDQ�WLS�RYHU�WKH�SODQW��*XQWKHU�GLG�MXVW�WKDW��KH�VWDNHG�WKH�
LWV�WDOO�VWHPV�DQG�WKH�IORZHUV�IDFHG�WKH�VDPH�GLUHFWLRQ�IRU�DOO�WR�VHH���([FHOOHQW�
SUHVHQWDWLRQ��*XQWKHU 

 

6SHDNHU¶V�&KRLFH�5LEERQ�ZDV�DZDUGHG�WR�
6WHSKDQLH�/XEHUJHU�IRU�KHU�GHOLJKWIXO�3DSKLRSHGLOXP���3DSK��
VSLFHULDQXP��D�XQLTXH�3DSK��VSHFLHV�QDWLYH�WR�,QGLD¶V�HDVWHUQ�
+LPDOD\DV��%KXWDQ��0\DQPDU�DQG�&KLQD���:KDW�LW�LV�PRVW�XQLTXH��
FRPSDUHG�WR�PRVW�3DSKV��LV�LWV�FXUOHG�ZKLWH�GRUVDO�VHSDO��6LQFH�LW�
JURZV�LQ�PRLVW�DQG�VKDGHG�SODFHV�LW�KDV�VSHFLDO�FXOWLYDWLRQ�
UHTXLUHPHQWV��$V�ORQJ�DV�WKH�SRWWLQJ�PHGLD�GRHVQ¶W�FRPSOHWHO\�GU\�
RXW�LQ�EHWZHHQ�ZDWHULQJ�GD\V��DQG�LW¶V�NHSW�LQ�WKH�VKDG\�SDUW�RI�RQH¶V�
JURZLQJ�DUHD��DQG�NHSW�FRROHU�GXULQJ�RXU�KRW�VXPPHUV��LW¶V�IDLUO\�HDV\�

WR�JURZ��+DYLQJ���EORRPV�RQ�KHU�SODQW��6WHSKDQLH�KDV�SURYHG�WR�EH�VXFK�D�ILQH�JURZHU���
&RQJUDWXODWLRQV�6WHSKDQLH� 

 

7KDQN�\RX�WR�HYHU\RQH�ZKR�EURXJKW�WKHLU�RUFKLGV�WR�VKDUH� 

'RQ¶W�IRUJHW�RXU�PRQWKO\�5DIIOH�7DEOH�ZKHQ�GLYLGLQJ�\RXU�SODQWV��0DQ\�QHZ�
PHPEHUV�VWDUW�WKHLU�FROOHFWLRQV�IURP�RXU�UDIIOH�WDEOH���6KDUH�\RXU�SODQWV�DQG�
VXSSRUW�RXU�VRFLHW\�� 



ϭϯ 

9HQLFH�$UHD�2UFKLG�6RFLHW\ 

0HHWLQJ�0LQXWHV 

'DWH���1RYHPEHU�������� 

&DURO�:RRG�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������S�P���&DURO�ZHOFRPHG�DOO�QHZ�PHPEHUV�DQG�JXHVWV�DQG�
ZHOFRPHG�EDFN�DOO�WKH�VQRZELUGV���6KH�ZHQW�RYHU�WKH�PHHWLQJ�IRUPDW�IRU�WKH�HYHQLQJ�� 

$QQRXQFHPHQWV 

· 7RQLJKW�ZH�KDYH�'U��'DYLG�%HUU\�DV�RXU�VSHDNHU���2UFKLG�(QY\�LV�KHUH�ZLWK�EHDXWLIXO�2UFKLGV�IRU�SXU�
FKDVH�� 

· 2XU�QH[W�*URZHU¶V�&OLQLF�LV�RQ�1RYHPEHU����DW�����SP�DQG�ZLOO�EH�KHOG�LQ�5RRP�)���-LPP\�7KRPDV�
ZLOO�EH�VSHDNLQJ�DERXW�KRZ�WR�DFFOLPDWH�\RXU�JURZLQJ�DUHDV�DQG�SURWHFW�\RXU�RUFKLGV�IURP�WKH�FROG���+H�
ZLOO�DOVR�FRYHU�KRZ�DQG�ZKHUH�RWKHU�PHPEHUV�JURZ�WKHLU�SODQWV� 

· ,¶G�OLNH�WR�PDNH�RXU�PHPEHU¶V�DZDUH�RI�WZR�XSFRPLQJ�ORFDO�VDOHV���3ODQWLR�/D�2UTXLGD¶V�)DOO�6DOH�1R�
YHPEHU����DQG������3DOPHU�2UFKLGV�KDV�WKHLU�)DOO�2SHQ�+RXVH�1RYHPEHU���-�����6HH�WKH�QHZVOHWWHU�
IRU�FRXSRQV�DQG�LQIRUPDWLRQ� 

· &DURO�LQWURGXFHG�-DQHW�.HRZQ���-DQHW�WKDQNHG�HYHU\RQH�IRU�WKH�PDQ\�JHQHURXV�GRQDWLRQV�WR�WKH�KRV�
SLWDOLW\�WDEOH���6KH�DOVR�UHFRJQL]HG�DQG�WKDQNHG�YHWHUDQV�IRU�WKHLU�VHUYLFH� 

· 7KHUH�LV�QR�PRQWKO\�PHHWLQJ�RU�*URZHU¶V�&OLQLF�LQ�'HFHPEHU���,QVWHDG�ZH�ZLOO�FHOHEUDWH�WKH�VHDVRQ�
ZLWK�RXU�+ROLGD\�3DUW\���7KLV�\HDU�LW�ZLOO�EH�D�KROLGD\�EXIIHW�EUXQFK�DW�%RFD�5R\DOH�&RXQWU\�&OXE�RQ�'H�
FHPEHU����DW������DP���0HPEHU�FRVW�LV��������SHU�SHUVRQ���7KH�HYHQW�ZLOO�LQFOXGH�D�SLDQLVW�IRU�VRPH�
KROLGD\�QRWHV�DQG�DQ�RUFKLG�DXFWLRQ�DORQJ�ZLWK�JUHDW�IRRG�DQG�OLYHO\�FRQYHUVDWLRQ���(DFK�0HPEHU�
+RXVHKROG�ZLOO�UHFHLYH�D�+ROLGD\�JLIW�RUFKLG�VHHGOLQJ���'UHVV�LV�VPDUW�FDVXDO��QR�VKRUWV���6LJQ�XS�VKHHW�
IRU�WKH�HYHQW�LV�DW�WKH�EDFN�GHVN��0HPEHUV�PD\�DOVR�VLJQ�XS�DQG�SD\�YLD�PDLO��6HH�QHZVOHWWHU�IRU�GH�
WDLOV� 

· &DURO�:RRG�ZHQW�RYHU�WKH�GDWHV�IRU�XSFRPLQJ�2UFKLG�6KRZV���6DUDVRWD�2UFKLG�6KRZ�RQ�-DQXDU\���
DQG�����9HQLFH�2UFKLG�6KRZ�RQ�)HEUXDU\���DQG�����(QJOHZRRG�2UFKLG�6KRZ�0DUFK����DQG���� 

· -XG\�/RHIIOHU�ZDV�LQYLWHG�WR�WKH�IURQW�WR�MRLQ�&DURO�:RRG�WR�GLVFXVV�WKH���WK�$QQXDO�9$26�2UFKLG�
6KRZ���2XU�VKRZ�LV�FRQVLGHUHG�RQH�RI�WKH�7RS-��6KRZV�LQ�)ORULGD�DQG�ZLOO�EH�RQ�)HEUXDU\���DQG�����
:H�GUDZ�RYHU������SHRSOH�RYHU�WKH���GD\V���:H�PDNH�WKH�EXON�RI�RXU�RSHUDWLQJ�PRQH\�DW�WKH�VKRZ���
7KLV�PRQH\�LV�XVHG�WR�SD\�UHQW��JXHVW�VSHDNHU�IHHV��WR�SD\�IRU�RXU�SKLODQWKURS\�DQG�WR�VXEVLGL]H�PHP�
EHU�HYHQWV���2XU�6RFLHW\�LV�ZHOO�NQRZQ�IRU�RXU�PHPEHU�SDUWLFLSDWLRQ�DQG�KRSH�WKDW�PHPEHUV�ZLOO�KHOS�
ILOO�WKH�PDQ\�YROXQWHHU�VORWV�QHHGHG�IRU�WKLV�VKRZ���7KH�YROXQWHHU�VORWV�DUH���ò�KRXUV���7KH�VLJQ�XS�
VKHHWV�DUH�LQ�WKH�EDFN�RI�WKH�URRP���:H�QHHG���-���PRUH�YROXQWHHUV���:H�QHHG�D�FUHZ�WR�WDNH�GRZQ�
WKH�GLVSOD\V�DQG�ORDG�WKH�WUXFNV�DIWHU�WKH�HYHQW���:H�QHHG����PRUH�FOHUNV�ZKR�ZLOO�ZRUN�ZLWK�WKH�$26�
MXGJHV���:H�QHHG����IURQW�GRRU�DGPLVVLRQV�YROXQWHHUV�WR�WDNH�PRQH\�DQG�DQVZHU�TXHVWLRQV���:H�QHHG�
���VKRZ�KRVWV�WR�PRQLWRU�WKH�GLVSOD\V�DQG�WR�NHHS�SHRSOH�RXW�RI�WKH�GLVSOD\V���7KLV�LV�D�VLW�GRZQ�SRVL�
WLRQ���3OHDVH�YROXQWHHU�WR�EULQJ�IRRG���:H�IHHG�RYHU�����SHRSOH�DQG�DUH�NQRZQ�IRU�RXU�GHOLFLRXV�DQG�
DEXQGDQW�IDUH���:H�ZLOO�SXEOLVK�WKH�YROXQWHHU�OLVWV�LQ�WKH�-DQXDU\�QHZVOHWWHU���:H�DOVR�QHHG�YROXQWHHUV�
IRU�WKH�6KRZ�'LVSOD\�7HDP�WKDW�ZLOO�SXW�XS�GLVSOD\V�LQ�-DQXDU\�LQ�6DUDVRWD��)HEUXDU\�LQ�9HQLFH�DQG�
0DUFK�LQ�(QJOHZRRG� 

· 7KH�VKRZ�WKHPH�WKLV�\HDU�LV�2UFKLG�,VODQG���:H�KDYH�SULQWHG�IOLHUV�DQG�SRVWFDUGV���3OHDVH�WDNH�VHYHUDO�
DQG�SDVV�WKHP�RXW�WR�IULHQGV�DQG�IDPLO\���:H�ZLOO�DOVR�EH�DGYHUWLVLQJ�RQ�WHOHYLVLRQ�DQG�LQ�WKH�QHZVSD�
SHU��� 

1DWDVKD�&RQWUHUDV�5RPHUR�LQWURGXFHG�WKH�VSHDNHU�WR�D�OLYHO\�URXQG�RI�DSSODXVH���6KH�VWDWHG�WKDW�VKH�KDG�
KHDUG�'DYLG�%HUU\�VSHDN�DW�WKH�0DULH�6HOE\�%RWDQLFDO�*DUGHQV�DQG�ZDV�YHU\�LPSUHVVHG���+H�ZLOO�VSHDN�
DERXW�KRZ�³2UFKLGPDQLD´�VWDUWHG��� 

.ULVWHQ�6KDZ�DQG�'RQ�6PDUW�SUHVHQWHG�WKH�DEXQGDQW�SODQW�WDEOH� 

-RKQ�DQG�6KDURQ�.RQRZVNL�SUHVHQWHG�WKH�UDIIOH�WDEOH�IRU�DOO�WR�HQMR\� 

 

6XEPLWWHG�E\�.DWKU\Q�-HVNH��5HFRUGLQJ�6HFUHWDU\ 



ϭϰ 

7UHDVXUHU
V��5HSRUW��2FWREHU�����  
  

2SHUDWLQJ�)XQG�6WDUWLQJ�2FW��������� ������������ 
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