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:KHQ�,�ZDV�JURZLQJ�XS��,�UHPHPEHU�WKLQNLQJ�KRZ�FRRO�ZDV�
LW�WKDW�,�KHDUG�WKH�K\PQ�ZH�VDQJ�IURP�WLPH�WR�WLPH�LQ�FKXUFK�
³0RUQLQJ�+DV�%URNHQ´�EHLQJ�SOD\HG�RQ�UDGLR�RQ�RQH�RI�VWD�
WLRQV�,�OLVWHQHG�WR���&DW�6WHYHQV�KDG�UHFRUGHG�WKLV�VRQJ�LQ�
WKH�HDUO\�����¶V��7KLV�KDV�DOZD\V�EHHQ�RQH�RI�P\�IDYRULWH�
K\PQV�VRQJV������ 
 
7KH�RWKHU�GD\�,�IRXQG�P\VHOI�WKLQNLQJ�DERXW�WKH�H[FLWHPHQW�
LQ�WKH�DLU�WKDW�WKH�DUULYDO�RI�VSULQJ�LV�EULQJLQJ�WR�XV���,W�
VHHPV�WR�PH�WKDW�DV�WKH�V\PSKRQ\�RI�VSULQJ�LV�EXUVWLQJ�
IRUWK�DURXQG�XV�LV�D�ZRQGHUIXO�LPDJH�IRU�XV�WR�KROG�RQWR�DV�
ZH�DUH�EHJLQQLQJ�WR�HPHUJH�IURP�WKH�&RYLG����JOREDO�SDQ�
GHPLF����:H�DUH�QRW�RXW�RI�WKH�JULS�RI�WKH�FRURQDYLUXV�\HW��
EXW�ZLWK�WKH�YDFFLQHV�EHLQJ�PRUH�UHDGLO\�DYDLODEOH�DQG�
PRUH�SHRSOH�EHLQJ�YDFFLQDWHG�ZH�DUH�EHJLQQLQJ�WR�VHH�WKH�
OLJKW�DW�WKH�HQG�RI�WKH�WXQQHO�VWDUWLQJ�WR�VKLQH���$V�WKH�VLJQV�
RI�VSULQJ�VXUURXQG�XV—EXGV�RQ�WKH�WUHHV��WKH�IORZHUV�SRN�
LQJ�XS�WKURXJK�WKH�JURXQG��WKH�JUDVV�WXUQLQJ�JUHHQ��WKH�
ZDUPWK�RI�WKH�VXQVKLQH�WKHUH�LV�D�IHHOLQJ�RI�KRSH�DQG�UH�
QHZDO�LQ�WKH�DLU��,�IRXQG�P\VHOI�WKLQNLQJ�RI�WKRVH�ZRUGV�RI�
$OH[DQGHU�3RSH��³+RSH�VSULQJV�HWHUQDO´�HVSHFLDOO\�FRQVLG�
HULQJ�WKDW�ZH�ZLOO�VRRQ�EH�FHOHEUDWLQJ�(DVWHU�DQG�UHMRLFLQJ�
LQ�WKH�JORULRXV�*RRG�1HZV�WKDW�WKH�WRPE�LV�HPSW\��WKDW�
&KULVW�LV�DOLYH��� 
 
,Q�WKH�GD\V�RI�$SULO��PD\�ZH�NHHS�LQ�PLQG�WKHVH�ZRUGV�IURP�
WKLUG�YHUVH�RI�³0RUQLQJ�+DV�%URNHQ´��³0LQH�LV�WKH�VXQOLJKW���
0LQH�LV�WKH�PRXUQLQJ�%RUQ�RI�WKH�RQH�OLJKW�(GHQ�VD\�SOD\���
3UDLVH�ZLWK�HODWLRQ��3UDLVH�HYHU\�PRUQLQJ��*RG¶V�UHFUHDWLRQ�
2I�WKH�QHZ�GD\�´��,�ZRXOG�OLNH�WR�ZLVK�HDFK�RI�\RX�D�YHU\�
+DSS\�(DVWHU���� 
   
    <RXUV�LQ�&KULVW�  
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· )ROORZLQJ�VDIHW\�UHFRP�
PHQGDWLRQV��LQ-SHUVRQ�
ZRUVKLS�LV�OLPLWHG�LQ�
QXPEHU� 
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2YHU�WKH�FRXUVH�RI�
RXU�WLPH�RI�VRFLDO�GLV�
WDQFLQJ��D�VKRUW�PHG�
LWDWLRQ�ZLWK�3DVWRU�
&OLII�KDV�EHHQ�XS�
ORDGHG�WR�WKH�&RQ�
JUXLW\�)DFHERRN�SDJH�
HDFK�6XQGD\�PRUQ�
LQJ�� 
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6XQGD\�6FKRRO�KDV�EHHQ�VXVSHQGHG�XQWLO�IXUWKHU�QRWLFH���7U\�RXW�
WKLV�($67(5�:25'�+817 
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$SULO�� $YRQPRUH &DUROLQH�9LFNHU\��7HPSRUDU\�
6XSSO\ 

$SULO��� 'HOPRQW 7RQ\�&DWXOOR��,QWHULP 

$SULO��� /RZHU�%XUUHOO��
*UDFH�&RPPXQLW\ 

.HQ�)RXVW��3DVWRU 

$SULO��� 5HGVWRQH�3UHVE\�
WHU\ 

0DUQLH�6LOEHUW��+RQRUDEO\�5H�
WLUHG 

   

3OHDVH�3UD\�IRU�WKH�IROORZLQJ�5HGVWRQH�'LVWULFW���3DVWRUV�DQG�FRQJUHJDWLRQV� 

)LQGLQJ�*RG�
�*URZLQJ�LQ�)DLWK�
�'LVFRYHULQJ�3XUSRVH�
�0DNLQJ�D�'LIIHUHQFH 
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0(',7$7,216� 

$SULO�� 
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$SULO��� 
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$SULO��� 
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$SULO��� 
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)RU�D�SULQW�FRS\��FDOO�
WKH�FKXUFK�RIILFH�DW�������������������
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$SULO��    'DYH�)RUHVPDQ 

$SULO���    6DUDEHWK�6WRSDQVN\ 

$SULO���    7LP�'¶$XURUD 

$SULO���    &HG�6WRSDQVN\� 

)LQG�WKH�DQJHO¶V�ZRUGV�IURP�
0DWWKHZ�����-���XS��GRZQ��
VLGHZD\��GLDJRQDO�DQG�EDFN�
ZDUGV���0XOWLSOHV�RI�WKH�
VDPH�ZRUG�DUH�KLGGHQ�RQFH� 
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:H�RIIHU�RXU�FRQJUDW�
XODWLRQV�WR�$OOLVRQ�
�+XIIRUG��DQG�5H�
QDXOGR�+DZNLQV�RQ�
WKH�ELUWK�RI�WKHLU�FKLOG�
%LVKRS��)HEUXDU\�����
������ 
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2XU�KHDUWV�JR�RXW�WR�
WKH�.HSSOH��*Z\QQ�
DQG�)LQN�IDPLOLHV�RQ�
WKH�SDVVLQJ�RI�.DWK\� 
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'DWH 3HUVRQ 
��� $VKOH\�%LVK 
��� (ODLQH�.DXIPDQ 
 0HU\OH�.DXIPDQ 
��� $O\VVLD�7KRPDV 
��� :LOOLDP�.DXIPDQ 
��� -LOO�%ODQN 
 -RKQ�%ODQN�,,, 
���� 5LFK�<RXQJEDXHU 
���� 0LVV\�0DUW] 
���� /LVD�+HDVOH\ 
���� &ROWRQ�%RJJV 
 3K\OOLV�)U\H 
���� 6WHYH�'HUHN 
 'DQ�/DSFHYLF 
���� &KULVWLQH�.X]PNRZVNL 
���� 6KLUOH\�6WROW] 
���� 0LPL�.DXIPDQ 
���� 6XH�'HUHN 
���� 7RP�+DPLOWRQ 

'DWH $QQLYHUVDULHV 

�������� 
'DUUHOO�	�'LDQH�'
$XUR�
UD 

��������� 0LFKDHO�	�.LP�0DWYH\ 
��������� 5RQ�	�*HUL�.DXIPDQ 
��������� %RE�	�0LPL�.DXIPDQ 
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 7KH�6HVVLRQ�DQG�'HDFRQV�KHOG�WKHLU�DQQXDO�MRLQW�
PHHWLQJ�DV�UHTXLUHG�E\�WKH�%RRN�RI�2UGHU�RQ�0DUFK�����
����� 
 6HYHQ�HOGHUV�DQG�HLJKW GHDFRQV�ZHUH�SUHVHQW� 
 &RPPLWWHH�DVVLJQPHQWV�ZHUH�UHYLHZHG��$OO�FRP�
PLWWHHV�HVSHFLDOO\�WKH�0LVVLRQ�&RPPLWWHH�FDQ�XVH�PHP�
EHUV� �,I�\RX�DUH�LQWHUHVWHG�LQ�MRLQLQJ�DQ\�&RPPLW�
WHH SOHDVH�FRQWDFW�DQ\�HOGHU�RU�GHDFRQ�IRU�D�OLVW�RI�FRP�
PLWWHHV�DQG�WKHLU�UHVSRQVLELOLWLHV� 
  

 $IWHU�VRPH�GLVFXVVLRQ�WKH�6HVVLRQ�YRWHG��-��WR�
JUDGXDOO\�UHVXPH�VLQJLQJ�RQ�(DVWHU���7KH�JXLGHOLQHV�DUH�
DV�IROORZV� 
���:H�ZLOO�VLQJ�RQH�YHUVH�RI�HDFK�K\PQ� 
���7KH�K\PQV�ZLOO�EH�RQ�WKH�VFUHHQ��VR�FRQJUHJDQWV�GR�
QRW�QHHG�WR�XVH�WKH�K\PQDOV� 
���7KH�JUHHWLQJ�URRP�ZLOO�EH�VHW�XS�ZLWK�D�URZ�RI FKDLUV�
IRU�DQ\RQH�WKDW�LV�QRW�FRPIRUWDEOH�VLQJLQJ�DW�WKLV�WLPH� 
���0$6.6�0867�%(�:251�$7�$//�7,0(6 
5HPHPEHU�WKH�SURSHU�ZD\�WR�ZHDU�D�PDVN�LV�ZLWK�LW�
FRYHULQJ�ERWK�\RXU�PRXWK�DQG�QRVH� 
 3OHDVH�WDNH�QRWH�WKDW�WKHUH ZLOO�RQO\�EH�RQH�VHU�
YLFH�RQ�(DVWHU���7KH�VHUYLFH�ZLOO�VWDUW�DW�������� 

 ,I�\RX�ZRXOG�OLNH�WR�KDYH�D�FRPSOHWH�VHW�RI�
PLQXWHV � 3OHDVH�VHH�&OLII�RU�6DUDEHWK� 
 
 
6,*1�83�)25�681'$<�)/2:(56 
 
7KH�'HDFRQV�ZDQW�WR�UHPLQG�HYHU\RQH�WKDW�
WKH������)ORZHU�&KDUW�LV�SRVWHG�LQ�WKH�
*UHHWLQJ�5RRP���3OHDVH�VLJQ�\RX�QDPH�WR�
WKH�FKDUW�RU�FDOO�WKH�&KXUFK�RIILFH�WR�SXW�
\RXU�QDPH�RQ�WKH�OLVW���)ORZHUV�FRVW������
SD\DEOH�WR�WKH�&RQJUXLW\�'HDFRQV��([SRUW�
)ORUDO�LV�QRZ�SURYLGLQJ�WKH�DUUDQJHPHQWV� 
 
 -�0DQ\�WKDQNV�IURP�WKH�&RQJUXLW\�'HDFRQV 
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(/'(56 

0DWW�&XQQLQJKDP 

7LP�'¶$XURUD 

(YHO\Q�)RUHVPDQ 

9LQFH�.HPHUHU 

1DQF\�/DXIIHU 

.HQ�0DUW] 

6FRWW�0F,OQD\ 

7HUU\�6HOHPER 

6DUDEHWK�6WRSDQVN\ 

 

'($&216 

'RURWK\�%UDQW 

7RP�'DYLV 

6XH�'HUHN 

'DYH�)RUHVPDQ 

.DWK\�.HSSOH�)LQN 

*OHQQ�+HQU\ 

/DQD�0XQVHOO 

-DQHW�5XJK 

&HGULF�6WRSDQVN\ 
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5HPHPEHU�ZH�KDYH�VWDUWHG�D�QHZ�OHQGLQJ�OLEUDU\�DW�&RQJUXLW\�IRU�PHPEHUV�
DQG�IULHQGV�RI�WKH�FRQJUHJDWLRQ�WKDW�VKDUH�D�SDVVLRQ�IRU�UHDGLQJ� �0RVW�RI�
WKH�ERRNV�FXUUHQWO\�LQ�WKH�FROOHFWLRQ�DUH�QRYHOV��P\VWHULHV��URPDQFH��EHVW�
VHOOHUV��DQG�D�IHZ�VFLHQFH�ILFWLRQ�DQG�KLVWRULFDO�ERRNV� � 7KH�OLEUDU\�LV�VHW�XS�
RQ�WKH�KRQRU�V\VWHP��WDNH�D�IHZ�ERRNV�DW�D�WLPH��NHHS�WKHP�DV�ORQJ�DV�\RX�
OLNH���&XUUHQWO\�WKH�OLEUDU\�LV�LQ�&OLII¶V�RIILFH���EXW�ZKHQ�LW�H[SDQGV�HQRXJK��
LW�ZLOO�PRYH�WR�D�PRUH�SHUPDQHQW�ORFDWLRQ�� 
 
,I�\RX�KDYH�DQ\�ERRNV�\RX�ZRXOG�OLNH�WR�GRQDWH��SOHDVH�GURS�WKHP�RII�

0,66,21�%<�3+<//,6�)5<( 

 :H�DUH�KRSLQJ�WKDW�E\�-XQH�RU�-XO\�ZH�FDQ�DOO�KDYH�RXU�YDFFLQDWLRQV�DQG�
UHVXPH�LQ-SHUVRQ�PHHWLQJV�WR�GLVFXVV�RXU�ZD\�IRUZDUG���:LWK�DOO�WKH�ZHDWKHU�UH�
ODWHG�GLVDVWHUV�WKLV�\HDU��WKH�QHHGV�DUH�JUHDWHU���:H�NQRZ�WKHUH�DUH�RSSRUWXQLWLHV�LQ�
:HVW�9LUJLQLD�DQG�VRPH�RI�WKH�WHDP�ZRXOG�OLNH�WR�VSHQG�VRPH�WLPH�DW�5227�,Q�
WHUQDWLRQDO�LQ�0HUFHU�3$�� 
 .HHS�\RXU�H\HV�DQG�HDUV�RSHQ�WR�WKH�QHHGV�LPPHGLDWHO\�DURXQG�XV�DQG�OHW�
3K\OOLV�NQRZ���:H�ZRXOG�OLNH�WR�EH�DEOH�WR�FKHFN�LQWR�WKHVH�DV�VRRQ�DV�SRVVLEOH� 

:20(16�$662&,$7,21��%<�3+<//,6�)5<( 

 7KH�&RQJUXLW\�:RPHQ¶V�$VVRFLDWLRQ�ZLOO�EH�PHHWLQJ��LQ-SHUVRQ��DQG�
PDVNHG��RQ�7KXUVGD\�$SULO����DW��SP���$ORQJ�WKLQJV�WR�EH�GLVFXVVHG�DUH�D�SRVVL�
EOH�UXPPDJH�VDOH��D�FOHDQ�XS�GD\��DQG�LI�ZH�FDQ�VDIHO\�KDYH�DQ�HYHQW�WR�UHYHDO�RXU�
VHFUHW�VLVWHUV� 
 :H�KRSH�\RX�FDQ�MRLQ�XV� 

 
3OHDVH�JLYH�3K\OOLV�����-���-������RU�'HEELH�����-
���-������D�FDOO�LI�\RX�DUH�LQWHUHVWHG�LQ�GRQDWLQJ�
60$//�LWHPV�IRU�D�SRVVLEOH�UXPPDJH�VDOH���'DWH�LV�
\HW�WR�EH�GHWHUPLQHG� 
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,I�\RX�PDGH�DQ\�GR�
QDWLRQ�WR�&RQJUXLW\�
XVLQJ�WKH�RQ-OLQH�
HOHFWURQLF�FRQWULEX�
WLRQ�VLWH��\RX�FDQ�ILQG�
\RXU�WD[�LQIRUPDWLRQ�
RQ�WKH�VLWH���,W�ZLOO�
127�EH�OLVWHG�RQ�WKH�
LQIRUPDWLRQ�WKDW�\RX�
JHW�IURP�WKH�ILQDQFLDO�
VHFUHWDU\� 

� ϲ 

*HQHUDO�)XQG      
  1(7 1(7 $FWXDO <5�7R�'DWH 

  5HFHLSWV ([SHQVHV �%DODQFH %DODQFH 
$GMXVWHG�%DODQFH�DV�RI�-DQXDU\��  ��������������  
-DQXDU\  ���������������� ��������������� �������������� ���������������� 
)HEUXDU\  ���������������� ��������������� �������������� ���������������� 
<HDU�WR�'DWH  ��������������� �������������� �������������� ���������������� 
�


�3D\FKHFN�3URWHFWLRQ�3URJUDP�/RDQ� �������������� ���������������� 
0HPRULDO�)XQG      
  5HFHLSWV ([SHQVHV �%DODQFH  
$GMXVWHG�%DODQFH�DV�RI�-DQXDU\��  ���������������  
-DQXDU\  ����������������-��� ����������������-��� ���������������  
)HEUXDU\  ����������������-��� ����������������-��� ���������������  
<HDU�WR�'DWH  ����������������-��� ����������������-��� ���������������  
)LUVW�)UXLWV      
  5HFHLYHG 3OHGJHG %DODQFH  
-DQXDU\
  ����������������� ���������������� ����������������  
)HEUXDU\
  ����������������� ���������������� ����������������  

,QFOXGHV�3HU�&DSLWD      
  3UHYLRXV 7KLV�0RQWK 7R�'DWH  

3HU�&DSLWD�WR�'DWH  ����������������� ���������������� ����������������  

  ,QFOXGHG�LQ�*HQHUDO�)XQG    
%XLOGLQJ�0DLQWHQDQFH      
    1(7 1(7 72�'$7(  
    5HFHLSWV ([SHQVHV �%DODQFH  
$GMXVWHG�%DODQFH�DV�RI�-DQXDU\�� ������������-���  

-DQXDU\   ������������� �������� �������������  

)HEUXDU\   ������������� �������� ������������  

<HDU�WR�'DWH ������������� �������� ������������  
           
/RFDO�0LVVLRQ        
    5HFHLSWV ([SHQVHV �%DODQFH  
$GMXVWHG�%DODQFH�DV�RI�-DQXDU\�� ������������  
-DQXDU\   ������������-��� ���������������-��� ������������  
)HEUXDU\   ������������-��� ���������������-��� ������������  
<HDU�WR�'DWH ������������-��� ���������������-��� ������������  
      
6SHFLDO�2IIHULQJV     
   3UHYLRXV 7KLV�0RQWK 7R�'DWH 
6RXSHU�%RZO�RI�&DULQJ ���������������-��� ������������� ��������������� 
&HQWV-$ELOLW\  ���������������� ������������� ���������������� 

      
   �5HFHLYHG� �*2$/� %DODQFH 

2QH�*UHDW�+RXU�RI�6KDULQJ �������� ������������ ��������������� 

3UHVE\WHULDQ�'LVDVWHU�$VVLVWDQFH �������� ������������-��� ��������������� 
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&RQJUXLW\�LV�ORRNLQJ�
IRU�VRPHRQH�ZKR�
ORYHV�QXPEHUV�DQG�LV�
ZLOOLQJ�WR�OHDUQ�WKH�
7UHDVXUHU�GXWLHV�
IURP�-RKQ�%ODQN���,I�
\RX�ZRXOG�OLNH�WR�
OHDUQ�PRUH�DERXW�KRZ�
\RX�FDQ�VHUYH�WKH�
FKXUFK�WKLV�ZD\��
SOHDVH�VHQG�DQ�HPDLO�
WR�FRQJUXLW\QHZVOHW�
WHU#JPDLO�FRP�RU�WDON�
WR�DQ\RQH�RQ�6HVVLRQ� 

0,66,21�,17(535(7$7,21���67(:$5'6+,3�
%<�7,0�'¶$8525$ 

,W
V�WKDW�WLPH�RI�WKH�\HDU���7KH�WLPH�ZKHQ�ZH�QHHG�WR�EH�PRUH�LQYROYHG�
DQG�DFWLYH�LQ�WKH�OLIH�RI�RXU�&KXUFK���2QH�ZD\�WR�GR�WKDW�LV�WR�SDUWLFLSDWH�
LQ�WKLV�\HDU
V�ILUVW�+RDJLH�6DOH���:H�ZLOO�RQFH�DJDLQ�EH�PHHWLQJ�RQ�)ULGD\��
$SULO����DW�����SP�WR�DVVHPEOH�WKH�KRDJLHV���:H�ZLOO�DJDLQ�EH�WDNLQJ�DG�
GLWLRQDO�KRDJLHV�WR�)LUVW�&RPPRQZHDOWK�%DQN�LQ�1HZ�$OH[DQGULD�DQG�WKH�
%3�DW�)LYH�3RLQWV�WR�VHOO�WR�WKH�JHQHUDO�SXEOLF�RQ�6DWXUGD\���:H�DUH�DOVR�
KRSLQJ�WR�ILQG�DQRWKHU�ORFDWLRQ�LQ�'HOPRQW�DV�ZHOO���:H�QHHG�\RXU�KHOS���
)LUVW�WR�6HOO��6HOO��6HOO���7KHUH�LV�DQ�RUGHU�IRUP�LQ�WKLV�QHZVOHWWHU�DV�ZHOO�
DV�DGGLWLRQDO�FRSLHV�LQ�WKH�*UHHWLQJ�5RRP�DW�FKXUFK��7KHQ�ZH�QHHG�KHOS�
WR�DVVHPEOH�WKH�KRDJLHV���7KH�PRUH�WKH�PHUULHU���:H�KRSH�WR�EH�PDNLQJ�
DURXQG�����KRDJLHV�VR�ZH�FRXOG�XVH�PRUH�ERGLHV�WKDQ�XVXDO���)LQDOO\��ZH�
FRXOG�XVH�D�FRXSOH�RI�SHRSOH�
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WKURXJK�WKH�HQG�RI�$SULO���3OHDVH�JLYH�JHQHURXVO\� 
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