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0DORWWH��D�EXVLQHVV�FOLHQW�RI�KLV�JUDQGIDWKHU�DQG�IDPHG�RUJDQLVW�DW�WKH�$ODEDPD�7KH�
DWUH�LQ�%LUPLQJKDP��:KLOH�WKH�H[SHULHQFH�ZRXOG�FHUWDLQO\�DLG�LQ�KLV�ODWHU�\HDUV��WKLV�
DOVR�SURYLGHG�-D\�KLV�ILUVW�RSSRUWXQLWLHV�WR�VLW�DW�WKH�FRQVROH�RI�D�ELJ�WKHDWUH�RUJDQ�DQG�
PDNH�PXVLF��1RW�MXVW�VDWLVILHG�ZLWK�PXVLF�PDNLQJ��-D\
V�PHFKDQLFDO�SDVVLRQV�ZHUH�
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 /HW� PH� VWDUW�
WKLV� PHVVDJH�
*HRUJLD� DQG� WKH�
6RXWK� DQG�
LQVSLULQJ�RWKHUV� WR�
GR� WKH� VDPH�� $Q�
H[FLWLQJ� DVSHFW� RI�
WKH� VLOHQW� ILOP�
FXOWXUH� LV� WR� VHH�

LQVWLWXWLRQV� OLNH� WKH�6WUDQG�� WKH�5\ODQGHU��
6DFUHG�+HDUW�&XOWXUDO� &HQWHU�� DQG� RWKHUV�
ZKR� LQVWLWXWH� WKHLU� RZQ� VLOHQW� ILOP�
SURJUDPV� EHFDXVH� WKH\� KDYH� VHHQ� WKH�
HQMR\PHQW�WKDW�SHRSOH�GHULYH�IURP�WKH�DUW�
DQG�WKH�VXFFHVV�VXFK�HYHQWV�FDQ�EULQJ� 
 :H� KDYH� KRVWHG� WKH� $*2� 3LSH�
2UJDQ� ([SHULHQFH� IRU� \RXQJ� SHRSOH� WKH�
SDVW� WZR� VXPPHUV� DQG� QH[W� VXPPHU�� ZH�
ZLOO� KRVW� WKH� $726� 6XPPHU� <RXWK�
([SHULHQFH��ZKLFK�SURPLVHV� WR�EH� D� YHU\�
VSHFLDO� RSSRUWXQLW\� LQGHHG� IRU� \RXQJ�
WKHDWUH� RUJDQLVWV�� :H� KRSH� WR� VSRQVRU� D�
VWXGHQW� RU� WZR� IURP� 6WHSKHQVRQ� +LJK�
6FKRRO�WR�DWWHQG�WKLV�HYHQW�� 
 /RRNLQJ�DKHDG��ZH�KDYH� VHFXUHG�DQ�
DGGLWLRQDO� ��-\HDU� H[WHQVLRQ� RI� RXU� OHDVH�
DJUHHPHQW� ZLWK� 6WHSKHQVRQ� +LJK� 6FKRRO�
ZKLFK� KDV� EHHQ� DSSURYHG� E\� WKH� VFKRRO�

ERDUG� DQG� VLJQHG� E\� 6XSHULQWHQGHQW�
*UHHQ��:H¶UH�VHFXUH�XQWLO������–�FDQ�\RX�
LPDJLQH"��6R�ZH�QRZ�QHHG�WR�KDYH�D�SODQ�
WR�NHHS� WKLV�RUJDQ� LQ�JRRG�VKDSH� WKURXJK�
WKH�GHFDGHV� 
 ,I� WKDW¶V� QRW� HQRXJK�� WKHUH� DUH�
DOZD\V� RWKHU� SRVVLELOLWLHV� ZDLWLQJ� LQ� WKH�
ZLQJV� WKDW� ZH� DUH� NHHSLQJ� LQ� PLQG�� IDU�
PRUH� WKDQ�ZH�FDQ�GLVFXVV�KHUH�–�EXW�DVN�
DQG� ZH¶OO� WHOO� \RX�� 6R� ZH� DUH�� ,� WKLQN��
GRLQJ�ZHOO��EXW�DOZD\V�ZLWK� WKH�SRWHQWLDO�
RI� GRLQJ� PRUH��:KDW� GR� ZH� QHHG"� �:H�
QHHG� \RXU� KHOS�� \RXU� DGYLFH�� \RXU�
SDUWLFLSDWLRQ� DV� DXGLHQFH� PHPEHUV��
WHFKQLFDO� FUHZ� �\RX� GRQ¶W� KDYH� WR�
NQRZ� DQ\WKLQJ� EHFDXVH� ,� VXUH�
GLGQ¶W�ZKHQ�,�VWDUWHG���DQG�VWDII�IRU�
RXU�SXEOLF�HYHQWV�� �%H�D�SDUW��EH�D�
SDUWLFLSDQW��DQG�ZH�ZLOO�H[SHULHQFH�
FRQWLQXHG�VXFFHVV�DQG�HQMR\PHQW�� 
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 6XQGD\�� 1RYHPEHU� ��WK�� ������ DW�
�����3�0��PHPEHUV�RI�WKH�$WODQWD�&KDS�
WHU�RI�WKH�$PHULFDQ�7KHDWUH�2UJDQ�6RFLH�
W\� DQG� JXHVWV� RI� WKH� &DUWHU� EXQFK� JDWK�
HUHG� DW� WKH� UHVLGHQFH� RI� PHPEHUV� 5RQ�
DQG�'RQQD�&DUWHU� IRU� RQH� RI� WKHLU� ZHOO-
SUHVHQWHG�VKRZFDVHV� 
 /DUU\�'DYLV��3UHVLGHQW�RI�WKH�$WODQ�
WD�&KDSWHU��JUHHWHG�HYHU\RQH�DQG�SURYLG�
HG� LQIRUPDWLRQ� RQ� RXU� DUWLVWV� DQG� KRVWV��
DQG�WROG�RI�XSFRPLQJ�HYHQWV���7KHQ�/DUU\�
LQWURGXFHG�RXU�KRVW��0U��5RQ�&DUWHU�� 
 5RQ�WRRN�KLV�SODFH�DW�WKH�$OOHQ�*:
-�� DQG� VHQW� XV� ³)O\LQJ� 'RZQ� WR� 5LR´�
ZKLFK� OHG� ULJKW� LQWR� ³)O\� +RPH�� /LWWOH�
+HDUW´� ZLWK� D� YRFDO� VROR� E\� D� UHWXUQLQJ�
IDYRULWH�–�&DWKHULQH�0RXOWRQ� 
 ³/RYH� ,V� D� 0DQ\� 6SOHQGRUHG�
7KLQJ´� –� DQG� DV� 5RQ� SUHVHQWHG� LW�� KH�
PHDQW�LW��� 
$�QHZ�SHUIRUPHU�WKLV�\HDU��0U��0HO�5RV�
VL�� -U�� �DQG� ER\IULHQG� RI� $EE\� &DUWHU��
RIIHUHG� WKH� ³&RQFHUWR� IRU� &ODULQHW´� �:��
$��0R]DUW�.��������:KR¶GD�WKXQN�–�FODV�
VLFDO�PXVLF�DW�D�WKHDWUH�RUJDQ�SURJUDP��� 
 <RXQJ� -DNH� &DUWHU�� D� UHWXUQLQJ� ID�
YRULWH�DQG�ULVLQJ�VWDU�RI�WKH�&DUWHU�)DPL�
O\�� OHG�XV�RQ�D�JDODFWLF�DGYHQWXUH�ZLWK�D�
³6WDU� :DUV� 0HGOH\´� DQG� ZH� DOO� ZHQW�
ZLOOLQJO\��� 
 ³7KHUH�%XW�)RU�<RX��*R�,´�D�VHOHF�

WLRQ� IURP� WKH�JUHDW�PXVLFDO� ³%ULJDGRRQ´�
ZDV�SUHVHQWHG�DV�D�YRFDO�E\�ORFDO�0DULHW�
WD� 6WUDQG� IDYRULWH� –� 7UDYLV� &RWWOH� DQG�
5RQ�&DUWHU�EDFNLQJ�KLP�RQ�WKH�*:-����$�
ZHOO-SHUIRUPHG�SUHVHQWDWLRQ��LQGHHG�� 
 1H[W�� ³7KH� :D\� <RX� /RRN� 7R�
QLJKW´� ZDV� SUHVHQWHG� E\� &DWKHULQH�
0RXOWRQ� ZLWK� 0LFKDHO� 5RVVL�� 6U�� RQ�
GUXPV� DQG� 5RQ� RQ� WKH� RUJDQ�� � 3XUH�
%URDGZD\�DOO�WKH�ZD\�� 
 ³2SXV� 2QH´� FDPH� DORQJ� QH[W� ZLWK�
5RQ�PDQQLQJ�WKH�$OOHQ�DQG�0LFKDHO�5RV�
VL��6U��RQ�GUXPV���$�JUHDW�GDQFH�HQVHPEOH�
–�VRPHRQH�VKRXOG�KDYH�GDQFHG��� 
 ³:KHQ� 'D\� ,V� 'RQH´� ZDV� RIIHUHG�
E\�5RQ� DQG�KDG� DOO� RI� WKH�KHDUW-WXJV� IRU�
WKH�RFFDVLRQ�–� WKH� ORVV� RI�0V��(OVLH� DQG�
%RE�)RXQWDLQ���'RQH�RQO\�KHUH�–�WKH\�DUH�
ERWK�EXV\�QRZ�LQ�RWKHU�SRVWV����� 
 $EE\� &DUWHU�� DVVLVWHG� E\� 5RQ� RQ�
RUJDQ�DQG�0LFKDHO�5RVVL�RQ�WUXPSHW��DQG�
ZLWK�0LFKDHO�5RVVL��6U��RQ�GUXPV�WUHDWHG�
XV� WR� WZR� QHZ� VHOHFWLRQV� RI� WKH� -DPHV�
%RQG�OLEUDU\�-�³6N\IDOO��WKHPH�´�DQG�WKH�
³6SHFWUH´� WKHPH� IURP� UHFHQW� ILOPV�� �:H�
QRZ�KDYH�RXU�YHU\�RZQ�µ%21'�*,5/���¶ 
 $�JUHDW� WKURZEDFN�QXPEHU�³:KLWHU�
6KDGH� RI� 3DOH´� ZDV� IDLWKIXOO\� UH-FUHDWHG�
E\�7UDYLV�&RWWOH�RQ�SLDQR���0LFKDHO�5RV�
VL�� 6U�� RQ� GUXPV� DQG� 5RQ� &DUWHU� RQ� WKH�
$OOHQ�*:-���D�UHDOO\�%,*�+DPPRQG�������
:HOO�VW\OHG�DQG�SUHVHQWHG��� 
 $� VXUSULVH� IHDWXUH�� WKH� ³+\PQ� WR�
WKH�)DOOHQ´�IURP�WKH�ILOP�³6DYLQJ�3ULYDWH�

5\DQ´� ZDV� RIIHUHG� ZLWK� YLGHR� DQG� DF�
FRPSDQLPHQW�WUDFN�DQG�5RQ�DGGLQJ�ZLWK�
WKH� $OOHQ� *:-��� � 7KLV� KDG� HYHU\RQH�
WUDQVIL[HG��DQG�ZDV�D�ILWWLQJ�WULEXWH�WR�DOO�
ZKR�KDYH�JLYHQ�IRU�DOO�WKH�UHVW�RI�XV��� 
 &DWKHULQH�0RXOWRQ� UHWXUQHG� ZLWK� D�
JUHDW� *HUVKZLQ� FODVVLF�� ³7KH� 0DQ� ,�
/RYH´�DQG�5RQ�DFFRPSDQLHG�ZLWK�D�JUHDW�
SUHVHQWDWLRQ� RI� WKH� *HUVKZLQ� DUUDQJH�
PHQW���$�UHDO�WUHDW�� 
 ³/RRN�IRU�WKH�6LOYHU�/LQLQJ´�FORVHG�
WKH� VKRZ� DQG� WKH� HQWLUH� FDVW� MRLQHG� IRU�
VROR�PRPHQWV�DQG�D�JUDQG�HQVHPEOH� 
 $�ZRQGHUIXO�VKRZFDVH�DQG�WDOHQW�WR�
PDWFK� �� � 1R� ZRQGHU� ZH� NHHS� FRPLQJ�
EDFN�HDFK�\HDU� 
 7KH� PDJLF� RI� 'RQQD� &DUWHU� ZDV�
HYHU\ZKHUH�ZLWK�DOO�RI�WKH�JUHDW�IRRG��WKH�
GRRU-SUL]HV��DQG�WKH�ZDUP��KROLGD\�VSLULW�
RI�WKH�KRXVH����%UDYR�'RQQD��� 
 2IIHUHG� E\� %L]�(��%RG\�� D� FRP�
SOHWHO\� XQELDVHG� HDU�� � 5HPHPEHU�� WKH�
ZDOOV���NLWFKHQ���DQG�FDWV�KDYH�HDUV�� 
 
 
0RUH� RQ� &DUWHU� )DPLO\� 7KDQNV)HVW� RQ�
3DJH��� 
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$WODQWD�&KDSWHU��$726�-�0HPEHUVKLS�$SSOLFDWLRQ 
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BBBB�&RQWULEXWRU�������-���������BBBB�'RQRU������-����������BBBB�%DVLF������������BBBB�6WXGHQW���������� 

 
6HQG�1HZVOHWWHU�YLD�HPDLO������BBBB�<HV�BBBB�1R���3OHDVH�PDNH�FKHFN�SD\DEOH�WR�$WODQWD�&KDSWHU��$726�� 

0DLO�WR���$WODQWD�&KDSWHU��$726��$WWQ��7UHDVXUHU���3�2��%R[�������0DULHWWD��*$������-���� 

&KULVWPDV�LQ�)RUW�3D\QH 
 
-RKQ�0F&DOO�DQG�/DUU\�'DYLV�WUDY�
HOHG� WR� )RUW� 3D\QH�� $ODEDPD� WR�
SUHVHQW� D�&KULVWPDV� RUJDQ� DQG� SL�
DQR� GXHW� FRQFHUW� DW� WKH� KLVWRULF�
)RUW� 3D\QH� 2SHUD� +RXVH�� EXLOW� LQ�
������ 7KH� 2SHUD� +RXVH� LV� QRZ�
KRPH�WR�WKH�.LOJHQ�7KHDWUH�2UJDQ�
RULJLQDOO\� IURP� WKH� %LUPLQJKDP�
3DQWDJHV� 7KHDWUH�� WKRXJK� LW� KDV�
EHHQ�PXFK�DOWHUHG��7KH�FRPPXQL�
W\� KDV� H[SUHVVHG� LQWHUHVW� LQ�ZRUN�
LQJ� WR� PDNH� WKLV� LQVWUXPHQW� D�
ZRUNLQJ� WKHDWUH� RUJDQ� RQFH� DJDLQ�
DQG� WKLV� FRQFHUW� VLJQDOHG� D� EHJLQ�
QLQJ� RI� WKDW� HIIRUW�� 7KH� SURJUDP��
FRQVLVWLQJ� RI� RUJDQ� DQG� SLDQR� VR�
ORV��GXHWV��VLOHQW�ILOP�DQG�D�VLQJ-D-
ORQJ�ZDV� HQWKXVLDVWLFDOO\� UHFHLYHG�
E\�WKRVH�LQ�DWWHQGDQFH�� 
 

 
 

 
 
 
 
 
 
 

 
 

$�*LIW�RI�0XVLF 
 
0V��'RULV�*XLGU\�UHFHQWO\�FRQWDFW�
HG�XV�RIIHULQJ�WR�GRQDWH�KHU�PRWK�
HU¶V� VKHHW� PXVLF� FROOHFWLRQ�� 7KLV�
WXUQHG� RXW� WR� EH� D� UHDO� WUHDVXUH� RI�
KLVWRULF� VKHHW� PXVLF� RI� WKH� W\SH�
WKDW�ZH�WKHDWUH�RUJDQLVWV�SOD\��DQG�
%RE�)RXQWDLQ�ZRXOG�EH�SOHDVHG�WR�

VHH�WKDW�WKH�LQWURGXFWLRQV�DQG�YHUV�
HV� DUH� LQFOXGHG�� 7KHUH� DUH� WKUHH�
ODUJH� ERXQG� YROXPHV� RI� PXVLF� LQ�
PLQW� FRQGLWLRQ� LQ� SODVWLF� VKHHWV�
DQG� DQ� DGGLWLRQDO� ER[�� 6RPH� RI�
WKLV� PXVLF� FRXOG� EH� XVHG� WR� GUDZ�
WKHPHV� IRU� VLOHQW� ILOP� DFFRPSDQL�
PHQW�� 7KHVH� ZLOO� EH� WHPSRUDULO\�
VWRUHG� LQ� WKH� RUJDQ� URRP� DW� WKH�
6WUDQG� 7KHDWUH� EXW� /DUU\� 'DYLV�
SURPLVHV� WR� PDNH� WKHP� DYDLODEOH�
XSRQ� UHTXHVW�DW�RXU�PHHWLQJV��0V��
*XLGU\� LV� QRW� D� PHPEHU� RI� WKH�
FKDSWHU� EXW� IRXQG� XV� RQOLQH� DQG�
ZH¶UH�JODG�VKH�GLG��2XU� WKDQNV�JR�
WR� KHU� IRU� WKLV� ZRQGHUIXO� DGGLWLRQ�
WR�RXU�PXVLFDO�UHVRXUFHV�� 
 

 $W�WKLV�WLPH�RI�\HDU��IRU�VRPH�RI�XV��WKHUH�FDQ�EH�D�WD[�DGYDQWDJH�WR�PDNLQJ�GRQDWLRQV�WR�QRQ�
SURILW�RUJDQL]DWLRQV���,I�DQ\�RXU�ZRQGHUIXO�$&$726�PHPEHUV�FDQ�GR�VR��\RXU�ILQDQFLDO�VXSSRUW�IRU�
WKLV�ZRUN�ZRXOG�EH�JUHDWO\�DSSUHFLDWHG���,I�LW�LV�WLPH�WR�UHQHZ�\RXU�PHPEHUVKLS��SHUKDSV�D�³OLWWOH�H[�
WUD´�ZLWK�\RXU�FKHFN�ZLOO�ZRUN� 
 $QG�LI�\RX�KDYH�WKH�PHDQV�WR�GRQDWH��������������RU�HYHQ�PRUH��LW�ZLOO�JR�WRZDUG�VROYLQJ�RQH�
WURXEOLQJ�LVVXH�IRU�WKH�*UDQGH�3DJH��WKH�RYHUDOO�VRXQG�RI�WKH�SHUFXVVLRQV���,I�\RX�FDQ�EH�JHQHURXV��ZH�
ZLOO�EH�PRVW�JUDWHIXO� 
 

8QUHSHDWDEOH�2IIHU�«««««� 



3DJH�� -DQXDU\ �����  

83&20,1*�0((7,1*6�	�(9(176��0$5.�<285�&$/(1'$56� 

 
 

7+(�.,'6�$5(�&20,1*�72�$7/$17$� 
%\�.HQ�'RXEOH 

 

 ,W�VWUXJJOHG�WR�JHW�VWDUWHG��DQG�QRZ��LW�FRXOG�EH�WHUPHG�WKH�PRVW�LPSRUWDQW�SURJUDP�LQ�$726���$IWHU�D�
FRXSOH�RI�³MXPS-VWDUWV´�PLVILUHG��WKH�$726�6XPPHU�<RXWK�$GYHQWXUH��WKH´6<$´��RIILFLDOO\�EHJDQ�ZLWK�D�
ZHHN-ORQJ�HYHQW�LQ�&KLFDJR����\HDUV�DJR���:RXOG�LW�ZRUN"��&RXOG�LW�EH�VXFFHVVIXO"��:RXOG�LW�GUDZ�\RXQJ�
SOD\HUV�WR�WKH�WKHDWUH�RUJDQ" 
 7KH�DQVZHUV�WR�WKRVH�TXHVWLRQV�DUH�VLPSOH���'RQQLH�5DQNLQ��1DWKDQ�$YDNLDQ��-XVWLQ�/D9RLH��'DQ�0L�
QHUYLQL��6HDPXV�*HWKLNHU�� WKHVH�DUH� MXVW� ILYH�QDPHV� WKDW�DUH�JUDGXDWHV�RI� WKH�$726�6<$�SURJUDP�ZKR�
KDSSHQ� WR�KDYH� DFKLHYHG� WKH� VWDWXV�RI�KLJK-OHYHO� WRXULQJ� FRQFHUW-OHYHO�63(&7$8/$5�SHUIRUPHUV��ZKR�
VSHQW�D�IHZ�RI�WKHLU�VXPPHUV�ZLWK�WKH�6<$� 
 0LQG�\RX��LW¶V�QRW�MXVW�DERXW�FRQFHUW�SOD\HUV���1HDUO\����\RXQJ�SHRSOH�KDYH�DWWHQGHG�WKH�6<$�HYHQWV��
QRUPDOO\� DERXW� ��-��� HDFK� VXPPHU� UDQJLQJ� LQ� DJH� IURP���� WR� ��� \HDUV� ROG�� �6RPH�SOD\� WKHDWUH� RUJDQ���
6RPH�SOD\�FODVVLFDO�RUJDQ��KDYLQJ�QHYHU�WRXFKHG�D�WKHDWUH�RUJDQ�EHIRUH���6RPH�DUH�SLDQLVWV�KDYLQJ�QHYHU�
WRXFKHG�DQ\�NLQG�RI�SLSH�RUJDQ�EHIRUH���$QG�DIWHU�RQH�EXV\��OHVVRQV-ILOOHG�ZHHN��WKH\�DOO�ZDON�DZD\�ORYLQJ�
WKH�LQVWUXPHQW��DQG�KDYLQJ�OHDUQHG�D�ORW� 
 6RPH�ZLOO�RQO\�SOD\�IRU�WKHLU�HQMR\PHQW���6RPH�ZLOO�JR�EDFN�WR�SLDQR�RU�FODVVLFDO�RUJDQ���%XW�WKRVH�
WKDW�³JHO�´�WKRVH�ZKR�KDYH�LW�LQ�WKHLU�JHQHV�ZLOO�EHFRPH�WKH�QH[W�OHYHO�RI�JUHDW�FRQFHUW�DUWLVWV��DQG�ZH�DUH�
VHHLQJ�WKLV�KDSSHQ�EHIRUH�RXU�H\HV� 
 6WDUWLQJ�-XO\�����������WKH�³NLGV´�ZLOO�GHVFHQG�RQ�$WODQWD��DQG�SOD\�WKH�*UDQGH�3DJH�DW�6WHSKHQVRQ�
+LJK�6FKRRO��WKH�*:���DW�WKH�6WUDQG�LQ�0DULHWWD��UHVLGHQFH�RUJDQV�DW�WKH�0F*HH�KRXVH���-PDQXDO�$OOHQ���
WKH�&DUWHU�KRPH��*:����DQG�WKH��%XUXG�KRXVH��*:�����DQG�RI�FRXUVH��0LJKW\�0R�DW�WKH�)R[�7KHDWUH� 
 8QGHU� WKH� WXWHODJH�RI�RXU�EHVW� WHDFKHUV�RI� WKH�DUW� IRUP�–�'RQQD�3DUNHU��-RQDV�1RUGZDOO�� -HODQL�(G�
GLQJWRQ��&KULV�(OOLRWW�DQG�0DUWLQ�(OOLV�–�WKH�\RXQJ�SHRSOH�FRPLQJ�WR�$WODQWD�QH[W�-XO\�ZLOO�KDYH�D�WKULOOLQJ�
H[SHULHQFH�WKDW�ZH�KRSH�ZLOO�FDWDSXOW�WKHP�WR�VWDUGRP���2U�DW�OHDVW��D�ORYH�RI�WKH�WKHDWUH�RUJDQ�WKH\�ZLOO�
FDUU\�WKH�UHVW�RI�WKHLU�OLYHV� 
 )RU�RXU�$&$726�PHPEHUV��ORRN�IRU�WKH�FDOO�WR�DVVLVW�LQ�VRPH�ZD\�DV�ZH�KRVW�WKHVH�ZRQGHUIXO�\RXQJ�
SOD\HUV���,V�WKHUH�D�IXWXUH�IRU�WKH�WKHDWUH�RUJDQ"��7KH�$726�6XPPHU�<RXWK�$GYHQWXUH�SURYHV�WKH�DQVZHU�
WR�WKDW�TXHVWLRQ�LV�D�UHVRXQGLQJ�<(6� 

· -DQXDU\����������S�P��–�0RQWKO\�0HHWLQJ�$QQXDO�0HHWLQJ�–�-D\�0LWFKHOO�IHDWXUHG�LQ�FRQFHUW�RQ�
WKH� �����*UDQGH�3DJH� RUJDQ� DW� 6WHSKHQVRQ�+LJK�6FKRRO�� ����6WHSKHQVRQ�5RDG�� 6WRQH�0RXQWDLQ��
*$�������� 

 
· -DQXDU\����������S�P��–�6LOHQW�)LOP�–�7KH�0HUU\�:LGRZ�–� WKH������FODVVLF��DFFRPSDQLHG�E\�5RQ�

&DUWHU�RQ�WKH�0LJKW\�$OOHQ�*:-,9�RUJDQ���7LFNHWV�����RQOLQH�RU�DW�WKH�ER[�RIILFH� 
 

· )HEUXDU\����������S�P��–�0RQWKO\�0HHWLQJ�–�WKH�HYHU-SRSXODU�+DPPRUDPD�UHWXUQV��ZLWK�QHZ�DUW�
LVWV�DQG�DQ�DOO�QHZ�ORFDWLRQ�–�&DQRQ�&KDSHO�DW�(PRU\�8QLYHUVLW\������6RXWK�.LOJR�&LUFOH��1(��$W�
ODQWD��*$�������� 

 

· 0DUFK����������S�P��–�6LOHQW�)LOP�–�.LQJ�RI�.LQJV�–�VHH�WKH������PDVWHUSLHFH�RQ�WKH�ELJ�VFUHHQ��DF�
FRPSDQLHG�OLYH�E\�5RQ�&DUWHU�RQ�WKH�0LJKW\�$OOHQ�*:-,9�RUJDQ���7LFNHWV�����RQOLQH�RU�DW�WKH�ER[�
RIILFH� 

 

· $SULO�–�&RQFHUW�–�'DYLG�*UD\�PDNHV�KLV�GHEXW�SHUIRUPDQFH�RQ�WKH������*UDQGH�3DJH�DW�6WHSKHQVRQ�
+LJK�6FKRRO���$GGLWLRQDO�GHWDLOV�FRPLQJ�VRRQ� 



0RUH�RI�WKH�&DUWHU�)DPLO\� 
7KDQNV)HVW��� 

&DWKHULQH�0RXOWRQ�-�6RORLVW� 
7UDYLV�&RWWOH�-�6RORLVW�DQG�SLDQLVW � 
0LFKDHO�5RVVL�6U��-�'UXPPHU� 
5RQ�&DUWHU�–�*HQHUDO�)DFWRWXP�DQG�2UJDQLVW 
$EE\�&DUWHU�-�6RORLVW� 
0LFKDHO�5RVVL�-U��-�7UXPSHW� 
-DNH�&DUWHU�-�2UJDQLVW� 
0HO�5RVVL-�&ODULQHWLVW� 
 

)RU�6DOH 
 
&RQQ���������PDQXDO��DQG�&RQQ�&DULEH�����7KHDWUH�2UJDQV� 
2UJDQV�DUH�FXUUHQWO\�QRW�SOD\LQJ� �����LQFOXGHV�RZQHU
V�PDQXDO�� 
 � 
0DNH�DQ�RIIHU�RQ�RQH�RU�ERWK�� 
 � 
/\QQH�+DUW� 
���������-����� 
���������-����� 


