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$VEXU\ 8QLWHG OHWKRGLVW
YOHQGHG :RUVKLS 6HUYLF

ODUFK
D P
2XU ZRUVKLS VHUYLFH EHJLQV ZKHQ WKH ILUVW SHUV
7TKLUG 6XQGD\ LQ /HQW ILWXUJLFDO &F

/R &KULVWLDQV -HVXV LV WKH ,QFDUQDWLRQ *RGTV
YLVLRQDU\ SHUFHLYLQJ EHKLQG WKH DUPRU PRVW RI
XQUHSHDWDEOH $QG *RGYV ORYH GRHVQYW VHHN YDO
YDOXH DV D JLIW UDWKHU WKDQ DQ DFKLHYHPHQW LW
ORYHG EXW EHFDXVH ZH DUH ORYHG WKDW ZH KDYH YI
ZH ORYH WKH ELJJHU ZH DUH 7KHUH LV QR VPDOOHU ¢
LQGLYLGXDO DOO ZUDSSHG XS LQ KLPVHOI KHUVHOI
LOOLDP 60RDQH
7KH &RXUDJH WR /RYH

‘'HOFRPH DQG $QQRXQFHPHQWY 9 6FRWW +I
3DVVLQJ WKH 3HDFH

3O0HDVH WDNH D PRPHQW WR JUHHW WKH SHRSOH DURXQG \RX Z
DQG PHGLWDWLRQ DV ZH SUHSDUH RXU KHDUWYV |

SUHOXGH 37KH 3RZHU RI WKH &UWRNVDYLC
$OLVD $OH[DQGHU

IJLIJIKWLQJ WKH $OWDU &DQGOHV 1LFN 6PLW
,QYRFDWLRQ ‘U %QULDQ 3LN

6SHFLDO OXVLF
S:H OXVW 7UXVW’

6RQVKLOH &KLOGUHQTV &KRLU
'LUHFWRU /LVD :DOODFH

+\PQ 3&RPH &KULVWLDQV -RLQ WR 6L

3/ HW $00 WKH 3HRSOH 6D\ $PHQ
7RP 5XVVHOO 6RORLVW
7KH &KDQFHO &KRLU

6 XUUHQGHU WR +LV :LOO
$00 WR -HVXV , VXUUHQGHU /RUG , JLYH P\
J)LOO PH ZLWK 7K\ ORYH DQG SRZHU
/HW 7K\ EOHVVLQJ IDOO RQ PH

5()5$,1 , VXUUHQGHU DOO , VXUUHQGHU |
$00 WR 7KHH P\ EOHVVHG 6DYLRU
, VXUUHQGHU DOO



$00 WR -HVXV , VXUUHQGHU PDNH PH 6DYLR
/HW PH IHHO WKH +RO\ 6SLULW
7UXO\ NQRZ WKDW 7KRX DUW PLQH
5()5%$.1
' QYLWDWLRQ WR &RPPXQLROQ 3DVWRU %U
TKURXJKRXW WKH VHUYLFH RI +RO\ &RPPXQLRQ RXU DF
VHOHFWLRQV S3OHDVH XVH WKLV WLPH EHIRUH DQG DI
UHIOHFW RQ *RGTV HQRUPRXV ORYH IRU \RX DQG IRU WI
WKURXJK +,6 VDFULILFH RQ WKH FURVV RI &DOYDU\
$PD]LQJ *UDFH
*UDFH JUDFH *RGYYV JUDFH JUDFH WKDW ZLOO S
*UDFH JUDFH *RGYYV JUDFH JUDFH WKDW LV JU
5(3(%$7
'RUVKLS ZLWK 7LWKHV DQG 2IIHULQJV
OLVVLRQV +LJKOLJKW S$VEXU\ ILQDQFLDOO\ VXSSRUWV WKH 1DY

2ITHUWRU\ 3UD\HU $OLFH %UREF

$*UDFH ,V $0ZD\V *UHDWHU WKDQ
3HJJ\ %URZQ 6RORLVW
7KH &KDQFHO &KRLU

'R[RORJ\
3UDLVH *RG IURP ZKRP DOO EOHVVLQJV I
3UDLVH +LP DOO FUHDWXUHV KHUH EHO
3UDLVH +LP DERYH \H KHDYHQO\ KRVW
3UDLVH )DWKHU 6RQ DQG +RO\ *KRVW
6FULSWXUH /HVVRQ $OLFH %URTF
-RKQ
3HZ %LEOH 3DJH
6HUPRQ ‘U 9 6FRWW +L
S5HOLJLRXV 3HRSOH ODNH OH 1HU’®
+\PQ 9V
32 /RYH 7KDW :LOO 1RW /HW OH *R°
Y%YWHQHGLFWLRQ SDVWRU 6F

&RQJUHIDWLRQ 5HVSRQVH
JRU 7KLQH LV WKH .LQJGRP DQG WKH SRZHU D¢
$PHQ
SRVWOXGH $OLVD $OH[DC

7TKRVH ZKR DUH DEOH SOHDVH VWDQG



7+()/2:(56 $7 7+( :256+,3 &(17(5 ,1 7+( 6$1&DB$5ILYHQ WR WKH *ORU\ R
DQG 7HUHVD &XQQLQJKDP LQ KRQRU RI RXU JUDQGFKLOGUHQ +DOH\ DQC
285 /29( $1' 6<03%$7+,D&JH HWHQGHG WR WKH IDPLO\ Rl 3HWHU 'RXJODV

+263,7$/,=(3DX0 &URVYV

35$<(5 5(48(6768B0HDVH NHHS WKH IROORZLQJ EHORYHG LQ \RXU SUD\}
+DUULV 'DUUHOO +HOWRQ /RXLVH .HQQHG\ 7HUUL /HH .LQJ (G DQG
-R\FH OF/HRG *HRUJH DQG 0DU\ 3U\FH %HWW\ DQG &KDUOLH 5LFKHOLH

("1(6'$< 1,*+7 /,9( 0(18 ODUFK -BPEDOD\D &RUQ %UHDG 6DODG
FKRFRODWH SXGGLQJ IRU GHVVHUW
J(17(1 /81&+(6 &217,1BQ :HGQHVGD\ ODUFK DW 1RRQ LQ WKH )HOOR?Z

/IHQWHQ PHDO DQG DQ LQVSLULQJ PHVVDJH IURP 5HY :LOOLH - %DU
)DLWK 2UODQGR DQG &KDSODLQ RI 2UDQJH &RXQW\ 6KHULIITV 'HSEL
SHUVSHFWLYH RI 3LODWH

$/7$5 *8,/''XULQJ /THQW WKH $OWDU *XLOG XVHV YLVXDO FXBVRNR BHIL
&DOYDWRKQ GHVFULEHV -HVXVY EHWUD\DO E\ -XGDV LQWR WKH KDQ
BULHVW DQG 3KDULVHHV 7RGD\ WKH DOWDU KROGV PRUH ZHDSRQV |
DOO V\PEROV RI WRUWXUH DQG FUXHOW\ $ FURZLQJ URRVWHU UHPLQ
SDVVLRQ OHDG RXU KHDUWYV WR D FORVHU ZDON ZLWK WKH /RUG
3$6725 6&27716 (0%,/ /1663Q XS IRU 3DVWRU 6FRWWYfV (PDLO EORJ DQG \I
WKH FKXUFK ZHE SDJH ZZZ DVEXU\XPF FRP WR DGG \RXU HPDLO WR k
HPDLO UHTXHVW WR SXEOLVKLQJ#DVEXU\XPF FRP RU DGG D QRWH RQ
6&(1.& (8523( 728RLQ 3IDVWRU 6FRWW DQG 3HJJ\ +DUULV IRU DQ GD\

VWRSV LQ KLVWRULF FLWLHV RI 6ZLW]JHUODQG $XVWULD DQG 6RXWKH
D EURFKXUH LQ WKH FKXUFK RIILFH RU YLVLW 3DVWRU 6FRWWTV ZHESTE
7+( 9%$1 0,1,675< ,6 /22.,1* )25 '5,3K3b6 $VEXU\ 9DQ OLQLVWU\ SURYLGH
WKRVH RI RXU PHPEHUV ZKR DUH XQDEOH WR GULYH WKHPVHOYHV W
6XQGD\ GULYLQJ UHVSRQVLELOLWLHV IRU RQH PRQWK SHU \HDU &DQ
EURWKHUV DQG VLVWHUV ZKR QR ORQJHU GULYH" 30HDVH FDOO 'HQQ
OHH #DRO FRP
:$/. )25 /,)( :KHQODUFK '$DON:DON IRU /LIH VSRQVRUHG E\ 71
7/& :KHUH /DNH (ROD 'RZQWRZQ &ROONDIFGRGD 6WHYHQVRQ RU 'LD
DVEXU\PLVVLRQV#DRO FRP 7KHUH ZLOO EH SOHQW\ RI VQDFNV DQG \
KDYH D JRRG WLPH IRU D JRRG FDXVH
0$55,$*( &/$66U %ULDQ DQG 6DPDQWKD 3LNDORZ DUH OHIDG®LOQQ BRI
7KH FODVV LV EDVHG RQDW K HDRIXUY X E OENX®KR. $SD\DWUDP . XUW :DUQHU
5DPVH\ 7RSLFV WR EH FRYHUHG /HDUQLQJ WR &RPPXQLFDWH &OHDUC
5HVWRULQJ 6H[ DQG ,QWLPDF\ 'HYHORSLQJ D &KULVW FHQWHUHG 0DUL
0$55,$*( :25.6+23 ,Q DGGLWLRQ WR WKH 6XQGD\ &0DVV DERYH $VEXU
&KULVWLDQ $WKOHWHV WRRSHR JKRQ DDIHMNIEDW | IRKEGCOWH. DIH W
ZRUNVKRS ZLOOHPMNHR XVWKDYH D WURXEOHG UHODWLRQVKLS WKLV ZRU
6LJQ XS WRGD\ IRU WKH QH[W :RWNIYKRBQ IDED®DW D\REXSENOORZ
6SDFH LV OLPLWHG VRKWHBRVWHIKMWRGIDQFOXGHY WZR QLJKWV ORGJLQ

&RFRD %HDFK DQG ZRUNVKRS PDWHULDOV )RU PRUH LQIRUPDWLRQ
<RX FDQ UHJLVWHU RQOLQH RU E\ FDOOLQJ WKH FKXUFK RIILFH

7+( 08//,*$1 7KH 0XOOLJDQ %LEOH VWXG\ LV UHWXUQLQJ WR $VEXU\
YHEUXD U\ IURP DP WR DP LQ URRP 7KH ZHHN FRXUVH F
ERRN ZULWWHQ E\ :DOO\ $UPVWURQJ DQG .HQ %ODQFKDUG DQG GHO
WLPHV &ODVV LV OLPLWHG WR PHPEHUV VR SOHDVH KXUU\ DQG VLJ
<287+ 1((' %,%/(BKH \RXWK PLQLVWU\ QHHGV %LEOHV WR XVH GXULQJ ¢
H[WUD %LEOH DW KRPH SOHDVH FRQVLGHU GRQDWLQJ LW <RX FDQ
5RRP RU WKH 6WXGHQW OLQLVWU\ &HQWHU EHIRUH RU DIWHU WKH

$1 ,19,7$7,21 72 $// 7+( /$',(6 2) $&H&E8QLWHG OHWKRGLVW :RPHQ ZLO
6 D W X UGV F K DW LQDWPKH )HOORZVKLS +DOO 2XU VSHDNHU LV IURF
80: 30OHDVH MRLQ XV IRU D PRUQLQJ RI IHOORZVKLS DQG IULHQGO\ FF
WR PDNH D QHZ RQH $V DOZD\V EUXQFK ZLOO EH ZRQGHUIXO



$&48,5( 7+( ),5RU LQWHUHVWHG \RXWK WK H UH TDUK IV WVLK$HO VLLIBH. F NDIQVE V/
7KH GHDGOLQH KDV EHBQRKWHMNG B QYRY GHOD\ DV WKHVH ZLOO JR ID
LV DQG LQFOXGHV ORGJLQJ WUDQVSRUWDWLRQ DQG HYHQW FRVW

*UHJ KDV EHHQ DEOH WR REWDLQ *PXFK EHWWHU VHDWV  WKDQ O
VSRW
($67 &(175%/ ',675,&7 6%$/7< 6(59,&( 75BKH1¢& 'LVWULFW LV RIIHULQJ D
HYHQW RQ )ULGD\ ODUFK IURP DP WR SP DW )LUVW 80& 'HOL
3DXO &KLOFRWH 3URIHVVRU Rl +LVWRULFDO 7KHRORJ\ :HVOH\DQ
'HVOH\DQ 6WXGLHV $VKODQG 7KHRORJLFDO 6HPLQDU\ 7KLV 6DOW\ 6H
OHDUQ SUDFWLFDO VWUDWHJLHV IRU MRLQLQJ -HVXV LQ PLVVLRQ WR \
$FWV ZKHUH -HVXV VDLG <RX ZLOO EH P\ ZLWQHVVHV LQ -HUXVD
WKH HQGV RI WKH HDUWK ZH ZLOO H[SORUH KRZ WR GR RXWUHDFK P
FURVV FXOWXUDO VLWXDWLRQV DQG DURXQG WKH ZRUOG 7KH FRVW
UHJLVWUDWLRQ PDWHULDOV VQDFNV DQG OXQFK 5HJLVWHU DW ZZZ
800 2850 UG :('1(6'$< 0,1,673KH QH[W PLQLVWU\ RSSRUWXQLW\ ZLOO
ODUFK 7KH PHQ PHHW DW WKH FKXUFK WR FDUSRRO DW SP RU

SP 7KH QH[W VSHDNHU ZLOO EH %LOO %RZPDU 7KH 800 DOVR EU
WRRWKSDVWH HWF ZKLFK DUH JUHDWO\ DSSUHFLDWHG DQG KHOS W
&ROOHFWLRQ ER[HV DUH ORFDWHG LQ WKH QDUWKH[ DQG DUH PDUNHG
-803 )25 -(686 $1' ),7 )$5( 72'$< 0$5&RLQ WKH IXQ DQG IHOORZVKLS IUF

SP $00 NLGV DUH LQYLWHG WR FRPH WR WKH &RXUW\DUG WR MX
SURYLGHG *DPHV DQG SULJHV
($67(5 3,&1,& $1' (** +8BDWXUGD\ $SULO IURP DP WR SP DW \
3DUN OD\R $YH 6SRQVRUHG E\ &KLOGUHQYV 0LOROUWDV.HVEREBJ 6|
IDYRULWH SLFQLF GLVK WR VKDUH /DZQ FKDLUV EODQNHW <RXU FKLC(
FKLOG <RXU IDPLO\ DQG IULHQGYV
9,2/,1 &/$66(BKDWYIV ULJKW ZHJUH VWDUWLQJ YLROLQ FODVVHV KHU
ZHHNYV &ODVVHV ZLOO EHJLQ VRRQ DQG ZLOO EH RQ :HGQHVGD\ F
LQIRUPDWLRQ FVPLWK#DVEXU\XPF FRP

3UDLVH WKH /25" ZLWK WKH KDUS PDNH PXVLF WR KLP RQ W
6LQJ WR KLP D QHZ VRQJ SOD\ VNLI/OIXOO\ 1PQG VKRXW IR

,0) &$5:$6+7KH ,QWHUQDWLRQDO 0\HORPD )RXQGDWLRQ ,0) ZLOO KRO
FDU ZDVK DW $VEXU\ 80& RQ 6DWXUGD\ ODUFK IURP DP WR
UHVHDUFK WR ILJKW WKLV GLVHDVH )RU PRUH LQIRUPDWLRQ FDOO .HC

SUHDEKLOQJ 6FKHGXOH
ODUFK

‘U 9 6FRWW +DUULYV
3)DFHV $ERXW WKH &URVYV
7KH ORWKHU Rl -HVXV’

6(59,1* 7+( /25" 72'$< $7 $6%85%/7%$5 *8,/' % - $SEERWW . LWW\ &ODU

&(/(%5%$7,215()5(6+0(176LWW\ &RRSBWB+,3 7,0 5HDFKLQJ 2 X2 003D \2\1

67(:$5'6 -DFN DQG OHO )U\H ODULDQQH &DQWHKQ 'DYGG7THUBRZQHORQ
'DQF\ 5LFNL *BRG (5P *DU\ )DUPHU ODU\HOOHQ )ULFNLH 1DQF\
6ZHQJHO *DU\ )DUPHU $QQH 3HQQLQJWRQ 5X(WE&/ 63B6BR K360 B P\ JAWR U

'RULV 2 +DUD DQG 9RN(5BDARFNYLG %URZQ 6WHBSH, GOVI6GH,3 7($0

'DZQ $OVHQH 3DW &DVVLG\ 6WHYH 'DYLV OLFKHOH +XGVRQ
OF'RQDOG 3KLO 3DVWRUH 6WHYH 3HFN .HQQ\ 6FKZDUW] 6RBQ' :ULJ
7(&+1,&,$1*UHJ /HH 6WHYH8B6RKEBVRQ 3DXO OF&RUPLFN /HDG 8VKHU 5
+DO &DUG 5\DQ &DUG 3KLMUD\GBRIWQLQIJWRQ /HDG 8VKHU ,YDQ 9DO(
%XUW 6WDBS$BPLWE7(56 %RE *RRGLQ DQG ODUVKDOO 'DQF\



&EKXUFK &DOHQGDU ODUEFK

6XQGD\ O0DUFK
DP 7UDGLWLRQDO :RUVKLS 6HUY
DP &RIIHH DQG )HOORZVKLS &<
DP &4HOHEUDWLRQ :RUVKLS 6HUY
DP (QULFK 8 9DU
DP %OHQGHG :RUVKLS 6HUYLFH
DP &KLOGUHQ V :RUVKLS
DP (QULFK 8 obU
DP +LJK 6FKRRO &ODVV 60&
DP ODUULDJH &0ODVYV
DP OLGGOH 6FKRRO &0ODVYV
DP 7ZHHQHUV &ODVV
SP -XPS IRU -HVXV )LWQHVV )XQ
SP &RQILUPDWLRQ 211 VLWH

SP UH1(:HG ,1& 60&
SP <RXQJ OHQ V %LEOH 6WXG\

ORQGD\ ODUFK
DP 6RQEHDPV &0&
SP 6$& 'LQQHU OLPL V
SP, 0)
SP 7DL &KL
SP & HOHEUDWH 5HFRYHU\ :HHNO
SP ODUWLDO $UWYV
SP 4XLFN 6WHSV &K 3

SP $0 $QRQ $GXOW &KLOG )RFX
7XHVGD\ O0DUFK

DP 6RQEHDPV &0&

DP :HLIJKW :DWFKHUV

DP 'LVFLSOH ,, )

DP 6DYDQQDK &RXUW :RUVKLS 6

)+

SP 2YHUHDWHUV $QRQ\PRXV
SP 800 ([HFXWLYH &RPPLWWHH
SP %LEOH 6WXG\ 3

SP 'LVFLSOH ,, :)

SP 1%0,

SP 1DU $QRQ

SP $HURELFV )+

SP $$

SP $0 $QRQ &KRLU

SP $0 $7((1

SP <RXWK %DQG 5HKHDUVDO 60&

' HGOQHVGD\ ODUFK
FH BP -LP 7HUU\ %LEOH 6WXG\
DP 6RQEHDPV &0&
| FH P+ 'LVFLSOH , :)
DP 7ULQLW\ &LUFOH 3
DP ODU\ ODUWKD &LUFOH &K
DP $0 $QRQ +DUPRQ\
SP %XOOHWLQ 'HDGOLQH
SP /JHQWHQ /XQFKHRQ )+
SP 5DLQERZ 5HDGHUYV
SP :RUVKLS &RPPLWWHH &
SP :1/ 'LQQHU )+
SP 9HVSHUV &K
SP 'D\V RI /RYH 3
SP %WLEOH %XGGLHV &0&
SP 7ZHHQHUV 7ZHDNHG &:&
SP <RXWK %LEOH 6WXG\ 60&
SP %HJLQQLQJ +DQGEHOOV
SP &KDQFHO &KRLU 6
SP 'LVFLSOH , 1)
SP )RXU 3ULRULWLHV
7KXUVGD\ O0DUFK
OHDORN 6RGIBHDHPH/W QO &
DP 'D\V RI /RYH &
SP ODUWLDO $UWYV
SP $HURELFV
&KSP +DOOHOXMDK +DQGEHOOV
SP 4XLFN 6WHSV &K 3
JULGD\ O0DUFK
DP 3URPLVH .HHSHUV 3
DP +DQQDK &LUFOH 3
HUYLSFH &HOHEUDWH 5HFRYHU\ 'LQQH U
SP ODUWLDO $UWYV
SP & HOHEUDWH 5HFRYHU\ :RUVKI
SP & HOHEUDWH 5HFRYHU\ *URXS
6DWXUGD\ ODUFK
DP 7KH 0XOOLJDQ %LEOH 6WXG\
DP $HURELFV
SP 6 $QRQ &RXSOHYV
SP $$ )+
SP $0 $QRQ &KRLU
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S PAHOHEUDWH 5HFRYHU\ :RUVKLS 6HUYLFH &HOHEUDWLQJ *R

1XUVHU\ DYDLODEOH GXULQJ DOO ZRUVKLS VHUYL

ZRUVKLS VHUYLFH IRU HYHU\ KHDUW,

7UD GLIJLWDO ZRUVKLS H[SHULHQHF
&HOHEUDWLRQ DQG D OLWWOH 7UDG
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