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Ϯ 

'HDU�IULHQGV�RI�DQLPDOV�DQG�7UL-&RXQW\�+XPDQH�6RFLHW\�� 
ΖQ�WKH�HDUO\�GD\V�����\HDUV�DJR����ZH�EHJDQ�WKH�ZDON�DW�WKH�FXUUHQW�VKHOWHU�
EXLOGLQJ��ZDONHG�WR�:LOVRQ�3DUN��DQG�FDPH�EDFN�IRU�WKH�FHOHEUDWLRQ�DQG�D�
SDUW\��ΖW�ZDV�DERXW�D��-PLOH�KLNH�DQG�WKHUH�PLJKW�KDYH�EHHQ����RI�XV�
ZDONLQJ�� 
2YHU�WKH�\HDUV��WKH�ZDON�JUHZ�LQWR�D�PDMRU�IXQGUDLVHU�LQ�VXSSRUW�RI�RXU�
PLVVLRQ��(DFK�\HDU�PRUH�SHRSOH�FDPH�WR�VSHQG�WLPH�WRJHWKHU��HQMR\�
SHRSOH�DQG�SHW�DFWLYLWLHV��DQG�UDLVH�PRQH\�WR�FDUH�IRU�WKH�DQLPDOV��7KH�
HYHQW�ZDV�PRYHG�HQWLUHO\�WR�:LOVRQ�3DUN� � 
7KLV�\HDU�ZHȇUH�SODQQLQJ�IRU�����ZDONHUV�DQG�WKHLU�SHWV�� ΖWȇV�D�VSHFLDO�\HDU��
QRW�RQO\�EHFDXVH�LWȇV�RXU���WK�ZDON��EXW�DOVR�EHFDXVH�WKH�PRQH\�ZH�UDLVH�
ZLOO�SURYLGH�IRU�WKH�DQLPDOV�WRGD\�$1'�WRPRUURZ�� :H�DQWLFLSDWH�D�SRUWLRQ�
RI�WKH�SURFHHGV�IURP�&RPSDQLRQ�:DON�ZLOO�EH�SXW�LQ�WKH�EDQN�IRU�RXU�QHZ�
EXLOGLQJ�IXQG�� 
6R�VHH�LI�\RX�FDQ�GLJ�D�OLWWOH�GHHSHU�LQ�\RXU�RZQ�SRFNHW�WKLV�\HDU��DQG�WKHQ�
KLW�WKH�SDYHPHQW��RU�\RXU�NH\ERDUG��LI�\RX�SUHIHU��DQG�JHW�\RXU�QHLJKERUV��
IULHQGV��FR-ZRUNHUV�DQG�IDPLO\�WR�VXSSRUW�7&+6�ZLWK�D�GRQDWLRQ�RU�E\�
ZDONLQJ�DQG�UDLVLQJ�IXQGV�ZLWK�\RX��0RVW�LPSRUWDQWO\��GRQȇW�IRUJHW�WR�WHOO�
WKHP�ZK\�\RX�VXSSRUW�7&+6�DQG�ZKDW�D�JUHDW�RUJDQL]DWLRQ�LW�LV��7KHUH�DUH�
VR�PDQ\�ZRQGHUIXO�WKLQJV�KDSSHQLQJ�IRU�DQLPDOV�DW�7&+6�� 
<RXȇOO�ILQG�D�UHJLVWUDWLRQ�IRUP�LQ�WKH�\HOORZ�SXOO-RXW�VHFWLRQ�RI�WKLV�
QHZVOHWWHU��<RXȇOO�DOVR�ILQG�DQ�HQYHORSH�LQYLWLQJ�\RX�WR�PDNH�D�GRQDWLRQ�LQ�
PHPRU\�RI�D�ORYHG�RQH�WR�EH�LQFOXGHG�LQ�RXU�IODJ�RI�IULHQGV��PDGH�XS�RI�
ULEERQV�ZLWK�WKH�QDPHV�RI�WKRVH�QR�ORQJHU�ZLWK�XV�EXW�IRUHYHU�LQ�RXU�
KHDUWV��:H�KRSH�\RX�ZLOO�VHQG�\RXU�PHPRU\�DQG�WKH�VSLULW�RI�VRPHRQH�
GHDU�WR�\RX�RQ�WKH�ZDON�ZLWK�XV��7KH\�FRXOGQȇW�EH�LQ�EHWWHU�FRPSDQ\� 
Ζ�ORRN�IRUZDUG�WR�VHHLQJ��DQG�ZDONLQJ�DORQJVLGH��\RX�DW�WKH�HYHQW�� ΖI�\RXȇUH�
QRW�DEOH�WR�PDNH�LW�WR�WKH�HYHQW�EXW�ZRXOG�OLNH�WR�FRQWULEXWH� �SOHDVH�YLVLW�
RXU�ZHEVLWH��FRQQHFW�ZLWK�RQH�RI�RXU�ZDONHUV��RU�OHW�PH�NQRZ�DQG�ΖȇOO�DGG�
\RX�WR�P\�RZQ�SOHGJH�IRUP��  
7KDQN�\RX�IRU�EHLQJ�SDUW�RI�RXU�7&+6�IDPLO\�� 

9Lɭʘɔ 
9LFNL�'DYLV��&HUWLILHG�$QLPDO�:HOIDUH�
$GPLQLVWUDWRU��&$:$� 
3�6��3OHDVH�PDUN�\RXU�FDOHQGDU�DQG�MRLQ�XV�LQ�
FHOHEUDWLQJ�WKH�ERQG�EHWZHHQ�KXPDQV�DQG�
DQLPDOV�RQ�6HSWHPEHU��WK��3DZV�WR�WKH�
SDYHPHQW��HYHU\RQH�� 
:DON�ZLWK�XV�DQG�EH�D�KHUR�IRU�DQLPDOV�LQ�QHHG� 

D/^^/KE�^d�d�D�Ed 
tĞ�ďĞůŝĞǀĞ�ŝŶ�ƚŚĞ�ŚƵŵĂŶ-ĂŶŝŵĂů�ďŽŶĚ�

ĂŶĚ�ĞǆŝƐƚ�ƚŽ�ƐƵƉƉŽƌƚ��ĞŶƚƌĂů�
DŝŶŶĞƐŽƚĂ�ďǇ�ƉƌĂĐƟĐŝŶŐ�ĂŶĚ�

ƉƌŽŵŽƟŶŐ�ƋƵĂůŝƚǇ�ĂĚŽƉƟŽŶ�ƐĞƌǀŝĐĞƐ�
ĂŶĚ�ŚƵŵĂŶĞ�ĞĚƵĐĂƟŽŶ�ƉƌŽŐƌĂŵƐ͘ 

 

/ŶĐŽƌƉŽƌĂƚĞĚ��ĞĐ͘�ϭϭ͕�ϭϵϳϰ 
D��,�<ĞŶŶĞů�>ŝĐĞŶƐĞ�η�DEϭϰϬϮϬϬ� 

 

sŽůƵŵĞ�ϯϮ͕�/ƐƐƵĞ�ϯ 
^ƵŵŵĞƌ�ϮϬϭϴ�^ŽĐŝĞƚǇ�^ƵŵŵĂƌǇ 

 
WƵďůŝƐŚĞĚ�YƵĂƌƚĞƌůǇ�ďǇ� 

dƌŝ-�ŽƵŶƚǇ�,ƵŵĂŶĞ�^ŽĐŝĞƚǇ 
 

�ĞƐŬƚŽƉ�WƵďůŝƐŚĞƌ 
�ŚĞƌǇů�>ĞǇ 

 

�ĚŝƚŽƌ 
sŝĐŬŝ��ĂǀŝƐ 

<ĂƚĞ�<ŽŵƉĂƐ 
 

�K�Z��K&��/Z��dKZ^ 

sŝĐŬŝ��ĂǀŝƐ͕��ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ 
�ŚĞƌǇů�>ĞǇ͕�WƌĞƐŝĚĞŶƚ 

:ĂƐŽŶ�,ĂůůŽŶƋƵŝƐƚ͕�ϭƐƚ�sŝĐĞ�WƌĞƐŝĚĞŶƚ 
�ŵŝůǇ��ĞǌĚŝĐĞŬ͕�ϮŶĚ�sŝĐĞ�WƌĞƐŝĚĞŶƚ 
 <ŽƵƌƚŶĞǇ�WŝĞƉĞŶďƵƌŐ͕�^ĞĐƌĞƚĂƌǇ 

DĂƚƚ�>ĂƌƐŽŶ͕�dƌĞĂƐƵƌĞƌ 
ZŽŶ��ƌĂŶĚĞŶďƵƌŐ 

�ǇĚ�ZĞƵƚĞƌ 
<ĞůůǇ�^ĂǇƌĞ 

DĞƌƌŝůĞĞ�^ƚĂŶŐ 
<ƌŝƐ�^ƚĞǁĂƌƚ 
dŝŵ�^ƚĞǁĂƌƚ 
^ŚĂƌŽŶ�tĞůŬĞ 

dƌŝ-�ŽƵŶƚǇ�,ƵŵĂŶĞ�^ŽĐŝĞƚǇ 
ϳϯϱ�ϴƚŚ�^ƚ�E��^ƚ͘��ůŽƵĚ͕�DE�ϱϲϯϬϰ 
W͘�ϯϮϬ͘ϮϱϮ͘Ϭϴϵϲ����&͘�ϯϮϬ͘ϮϱϮ͘ϭϯϮϱ 
ƉĞƚƐΛƚƌŝĐŽƵŶƚǇŚƵŵĂŶĞƐŽĐŝĞƚǇ͘ŽƌŐ 
ǁǁǁ͘ƚƌŝĐŽƵŶƚǇŚƵŵĂŶĞƐŽĐŝĞƚǇ͘ŽƌŐ 

 

^ŚĞůƚĞƌ�,ŽƵƌƐ͗ 
DŽŶĚĂǇ—dŚƵƌƐĚĂǇ�ϭϮ-ϲ�Ɖŵ 

&ƌŝĚĂǇ�ϭϮ-ϴ�Ɖŵ 
^ĂƚƵƌĚĂǇ�ϭϭ-ϱ�Ɖŵ 
^ƵŶĚĂǇ�ϭϮ-ϱ�Ɖŵ 

&DSLWDO�&DPSDLJQ�8SGDWH� 
Ζ�ZRXOG�ORYH�WR�WDON�ZLWK�\RX�
DERXW�RXU�SODQV�� 
ΖI�\RX�DUH�LQWHUHVWHG�LQ�RXU�
VKHOWHU�FDSLWDO�FDPSDLJQ��SOHDVH�
FRQWDFW�PH�WR�DUUDQJH�D�YLVLW�DQG�
GLVFXVV�WKH�PDQ\�ZD\V�\RX�FDQ�
OHDYH�D�OHJDF\�IRU�WKH�DQLPDOV�IRU�
\HDUV�WR�FRPH� 

�Ăůů��ŵĞ�Ăƚ�;ϯϮϬͿ�ϮϱϮ-ϭϯϮϱ�Žƌ�ĞŵĂŝů�
ƚĐŚƐΛĐůŽƵĚŶĞƚ͘ĐŽŵ 



 

ϯ 

&Žƌ�dŚĞ��ŶŝŵĂůƐ 
ŏ ,ŽŵĞƐ� 

ŏ ��ŶĞǁ�ƐŚĞůƚĞƌ� 

ŏ ΨΨΨ�ĨŽƌ�ǀĞƚ�ĞǆƉĞŶƐĞƐ� 

ŏ &ĞůŝǁĂǇ�ĨŽƌ�ĐĂƚƐ� 

ŏ �ĂŶŶĞĚ�;ƉĂƚĞͿ�ƉĞƚ�ĨŽŽĚ� 

ŏ �ƌǇ�ƉĞƚ�ĨŽŽĚ� 

ŏ �ůĂǇ�ĐĂƚ�ůŝƩĞƌ� 

ŏ ZĂďďŝƚͬŐƵŝŶĞĂ�ƉŝŐ�ĨŽŽĚ� 

ŏ ZĂǁŚŝĚĞƐ� 

ŏ dŝŵŽƚŚǇ�ŚĂǇ� 

ŏ dŽǇƐ� 

ŏ ^ƚĂŝŶůĞƐƐ�ƐƚĞĞů�ƉĞƚ�ĚŝƐŚĞƐ� 

ŏ �ĂƚͬĚŽŐ�ƚŽǇƐ� 

ŏ 'ĞŶƚůǇ�ƵƐĞĚ�ƉĞƚ�ŝƚĞŵƐ 

dŚĞ�ZĞ-dĂŝů�^ŚŽƉƉĞ�ŝƐ�ǇŽƵƌ�ŽŶĞ-ƐƚŽƉ�
ƐŚŽƉ�ĨŽƌ�ƉĞƚ�ƐƵƉƉůŝĞƐ͊�tĞ�ĐĂƌƌǇ�Ă�ǁŝĚĞ�
ǀĂƌŝĞƚǇ�ŽĨ�ƚƌĞĂƚƐ͕�ƚŽǇƐ͕�ĂŶĚ�ƉĞƚ�ƐƵƉƉůŝĞƐ�
ĂƐ�ǁĞůů�ĂƐ�ŝƚĞŵƐ�ĨŽƌ�ƚŚĞ�ƉĞƚ-ůŽǀŝŶŐ�
ƉĞŽƉůĞ�ŝŶ�ǇŽƵƌ�ůŝĨĞ͘��ŽŶ͛ƚ�ƐĞĞ�ǇŽƵƌ�
ĨĂǀŽƌŝƚĞ�ƉƌŽĚƵĐƚ͍��ƐŬ�ƵƐ�ĂďŽƵƚ�ƐƉĞĐŝĂů�
ŽƌĚĞƌƐ͘�� 

��ĨĞǁ�ŽĨ�ƚŚĞ�ŝƚĞŵƐ�ǁĞ�ĐĂƌƌǇ͗�dĂƐƚĞ�ŽĨ�
ƚŚĞ�tŝůĚ͕�^ŽůŝĚ�'ŽůĚ͕��ĂŶŝĚĂĞ�Θ�
�ŝĂŵŽŶĚ�ĨŽŽĚƐ͖�<ŽŶŐ�ƉƌŽĚƵĐƚƐ͖�DĂĚĞ�
ŝŶ�ƚŚĞ�h^��ƚƌĞĂƚƐͬďŽŶĞƐ͖�zĞŽǁ͊͊͊�
�ĂƚŶŝƉ�ƚŽǇƐ͖��Ăƚ��ƩƌĂĐƚ�ůŝƩĞƌ͖�ĂŶĚ�ŽĨ�
ĐŽƵƌƐĞ�–�d�,^�ĂƉƉĂƌĞů͊� 

&Žƌ�dŚĞ�KĸĐĞ 
· �ŽůŽƌͬǁŚŝƚĞ�ĐŽƉǇ�ƉĂƉĞƌ� 

· WŽƐƚĂŐĞ�ƐƚĂŵƉƐ͕�ĨŽƌĞǀĞƌ�Θ�
ƉŽƐƚĐĂƌĚ� 

· �ĂŶŶĞĚ�Ăŝƌ� 

· ^ĐŽƚĐŚ�ďƌĂŶĚ�ƚŚĞƌŵĂů�ůĂŵŝŶĂƟŶŐ�
ƉŽƵĐŚĞƐ� 

· �ĂƩĞƌŝĞƐ͕�ϵs͕���͕����� 

· ^ĐŝƐƐŽƌƐ� 

· ,ĂŶĚ�ƐĂŶŝƟǌĞƌ� 

· dĂƉĞ͕�Ăůů�ƚǇƉĞƐ 

��EŽƚĞ��ďŽƵƚ�WĞƚ�&ŽŽĚ��ŽŶĂƟŽŶƐ͗� 

tĞ�ƚƌǇ�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ƚŚĂƚ�Ă�ŵĞĂƚ�
ƉƌŽƚĞŝŶ�ƐŽƵƌĐĞ�ŝƐ�ƚŚĞ�ĮƌƐƚ�ŝŶŐƌĞĚŝĞŶƚ�
ŝŶ�ƚŚĞ�ĨŽŽĚ�ǁĞ�ĨĞĞĚ�ƚŽ�ƚŚĞ�ƐŚĞůƚĞƌ�

ƉĞƚƐ͕�ĂŶĚ�ǁĞ�ĂǀŽŝĚ�ĨŽŽĚ�ǁŝƚŚ�Ă�ůŽƚ�ŽĨ�
ĚǇĞ�ŝŶ�ŝƚ͘�dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ĐŽŶƐŝĚĞƌŝŶŐ�
ƚŚĞŝƌ�ĚŝŐĞƐƟǀĞ�ŚĞĂůƚŚ�ǁŚĞŶ�ŵĂŬŝŶŐ�

Ă�ĚŽŶĂƟŽŶ͘ 

^Ž�ǇŽƵ�ƉůĂŶ�ƚŽ�
ƚĂŬĞ�ǇŽƵƌ�ĚŽŐ�
ƚŽ��ŽŵƉĂŶŝŽŶ�
tĂůŬ͗��ĂƌŬ�ƚŽ�
ƚŚĞ�&ƵƚƵƌĞ�ƚŽ�
ŚĞůƉ�ƐƵƉƉŽƌƚ�Ă�
ŐƌĞĂƚ�ĐĂƵƐĞ�–�
ĂŶĚ�ŚĂǀĞ�Ă�
ƌĂĚŝĐĂů�ŐŽŽĚ�
ƟŵĞ͊� 

�Ƶƚ�ǇŽƵƌ�ĚŽŐ͛Ɛ�
Ă�ůŝƩůĞ�ďŝƚ�ŽĨ�Ă�
ƉƵůůĞƌ�ŽŶ�ŚŝƐ�
ǁĂůŬƐ�–�ǁŚĂƚ�ƚŽ�
ĚŽ͍��ŚĞĐŬ�ŽƵƚ�
ŽƵƌ��ŵŝůǇ�tĞŝƐƐ�tĂůŬŝĞƐ͕�ĂǀĂŝůĂďůĞ�ŝŶ�
ŽƵƌ�ZĞ-dĂŝů�^ŚŽƉƉĞ͊�dŚĞ�ůĞĂƐŚ�ŝƐ�Ă�
ŚƵŵĂŶĞ�ĂŶĚ�ĞĂƐǇ-ƚŽ-ƵƐĞ�ǁĂǇ�ƚŽ�ŚĞůƉ�
ĞŶƐƵƌĞ�ǇŽƵƌ�ƉƵƉ�ĚŽĞƐŶ͛ƚ�ƉƵůů�ƚŽŽ�
ŚĂƌĚ͘��ǀĂŝůĂďůĞ�ŝŶ�ĚŝīĞƌĞŶƚ�ƐŝǌĞƐ͕�ƚŚĞ�
�ŵŝůǇ�tĞŝƐƐ�tĂůŬŝĞ�ǁƌĂƉƐ�ĂƌŽƵŶĚ�ƚŚĞ�
ďĂƌƌĞů�ŽĨ�Ă�ĚŽŐ͛Ɛ�ĐŚĞƐƚ͕�ƐŽ�ǁŚĞŶ�ŚĞ�Žƌ�
ƐŚĞ�ƉƵůůƐ�ƚŽŽ�ŚĂƌĚ͕�ŝƚ�ŐĞŶƚůǇ�ĐŽŶƐƚƌŝĐƚƐ�
–�ƌĞŵŝŶĚŝŶŐ�ƚŚĞ�ƉƵƉ�ƚŽ�ƚĂŬĞ�ŝƚ�ĞĂƐǇ͘�
�ŵŝůǇ�tĞŝƐƐ�tĂůŬŝĞƐ�ƌĞƚĂŝů�ĨŽƌ�Ψϭϵ͘ϵϵ�
ƉůƵƐ�ƚĂǆ�Ăƚ�dŚĞ�ZĞ-dĂŝů�^ŚŽƉƉĞ͘� 

�ŽŶ͛ƚ�ŚĂǀĞ�Ă�ƉƵƉ�ďƵƚ�ǁĂŶƚ�ƚŽ�ŚĞůƉ�
d�,^͍��ƵǇ�ĂŶ��ŵŝůǇ�tĞŝƐƐ�tĂůŬŝĞ�
ĨƌŽŵ�ŽƵƌ�ƐƚŽƌĞ�ĂŶĚ�ĚŽŶĂƚĞ�ŝƚ�ƚŽ�ƵƐ͊�
tĞ�ƚƌƵƐƚ�ƚŚĞƐĞ�ƉƌŽĚƵĐƚƐ�ƐŽ�ŵƵĐŚ�ǁĞ�
ƵƐĞ�ƚŚĞŵ�ŽŶ�ŽƵƌ�ŽǁŶ�ĚŽŐƐ͘�� 

Ϯ�tĂǇƐ�ƚŽ��ƵǇ�KŶĐĞ�ĂŶĚ�'ŝǀĞ�dǁŝĐĞ͗�^ŚŽƉ�ŽƵƌ�ZĞ-dĂŝů�^ŚŽƉƉĞ�ĨŽƌ�ŝƚĞŵƐ�ǁŝƚŚ�Ă�͞�ƵǇ�DĞ�ϰ�^ŚĞůƚĞƌ�WĞƚƐ͟�ƐƟĐŬĞƌ͊ 
�ĞĐĂƵƐĞ�ǇŽƵ�ƉƵƌĐŚĂƐĞĚ�Ăƚ�d�,^͕�ϭϬϬй�ŽĨ�ƚŚĞ�ƉƌŽĮƚ�ďĞŶĞĮƚƐ�ƚŚĞ�ĂŶŝŵĂůƐ͕�ĂŶĚ�ǁĞ�ŐĞƚ�ŝƚĞŵƐ�ŽŶ�ŽƵƌ�ǁŝƐŚ�ůŝƐƚ͊� 

^ŚŽƉ�ŽƵƌ��ŵĂǌŽŶ�tŝƐŚ�>ŝƐƚ�ƵƐŝŶŐ��ŵĂǌŽŶ�^ŵŝůĞ—ǀŝƐŝƚ�ŽƵƌ�ǁĞďƐŝƚĞ��;'Ğƚ�/ŶǀŽůǀĞĚ�–�ŽŶĂƚĞ—tŝƐŚ�>ŝƐƚͿ�ĨŽƌ�ƚŚĞ�ůŝŶŬ�ĂŶĚ�ĚĞƚĂŝůƐ͊ 

&Žƌ�dŚĞ�^ŚĞůƚĞƌ 
· sĞƚĞƌŝŶĂƌŝĂŶƐ͕�sĞƚ�dĞĐŚƐ͕�
sĞƚĞƌŝŶĂƌŝĂŶƐ͕�sĞƚ�dĞĐŚƐ͕��ŝŽůŽŐǇͬ
DĞĚŝĐĂů�ƐƚƵĚĞŶƚƐ�Θ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�
ƚŽ�ƉĞƌĨŽƌŵ�Žƌ�ĂƐƐŝƐƚ�ǁŝƚŚ�ƐƵƌŐĞƌŝĞƐ� 

· 'ŝŌ�ĐĂƌĚƐ�ƚŽ�ůŽĐĂů�ďƵƐŝŶĞƐƐĞƐ�ĨŽƌ�
ƉĞƚͬŽĸĐĞͬƐŚĞůƚĞƌ�ƐƵƉƉůŝĞƐ� 

· >ĂƵŶĚƌǇ�ĚĞƚĞƌŐĞŶƚ� 

· �ŝƐŚ�ƐŽĂƉ� 

· 'ĞŶƚůǇ�ƵƐĞĚ�ƐĐƌƵďƐ͕�ƐŝǌĞ�>�ĂŶĚ�
ůĂƌŐĞƌ� 

· ,ĂŶĚ�ƐŽĂƉ� 

· dŽŝůĞƚ�ƉĂƉĞƌ� 

· WĂƉĞƌ�ƚŽǁĞůƐ� 

· <ůĞĞŶĞǆ� 

· ϲ-ϴ͛�ƉůĂƐƟĐ�ƚĂďůĞƐ� 

· >ĂƌŐĞ�ƐƚŽƌĂŐĞ�ƚŽƚĞƐ 

sŽůƵŶƚĞĞƌƐ� 
· WĞƚ�ĨŽƐƚĞƌ�ŚŽŵĞƐ� 

· �ĞŚŝŶĚ-ƚŚĞ-ƐĐĞŶĞƐ�ĐĂƚ�ĞŶƌŝĐŚŵĞŶƚ�
ŚĞůƉĞƌƐ� 

· �ŶŝŵĂů�ƚƌĂŶƐƉŽƌƚĞƌƐ� 

· �ŝƌƚŚĚĂǇ�ƉĂƌƚǇ�ŚŽƐƚƐͬŚŽƐƚĞƐƐĞƐ� 

· �ŝŐŝƚĂů�ĚĞƐŝŐŶͬŵĂƌŬĞƟŶŐ�
ǀŽůƵŶƚĞĞƌƐ� 

· zĂƌĚ�ĐĂƌĞ�ǀŽůƵŶƚĞĞƌƐ�ƚŽ�ǁĞĞĚ͕�
ǁĂƚĞƌ͕�ĂŶĚ�ƚĞŶĚ�ƚŽ�ŽƵƌ�ŽƵƚƐŝĚĞ�
ƉůĂŶƚƐ 



 

ϰ������ǁǁǁ͘ƚƌŝĐŽƵŶƚǇŚƵŵĂŶĞƐŽĐŝĞƚǇ͘ŽƌŐ 

7UL-&RXQW\�+XPDQH�6RFLHW\�LV�JUDWHIXO�IRU�LWV�YROXQWHHUV�DQG�IRVWHU�SDUHQWV�����
GD\V�D�\HDU��EXW�WKH�VKHOWHU�VWD΍�ORYHV�WDNLQJ�WKH�RSSRUWXQLW\�WR�FHOHEUDWH�WKHP�
GXULQJ�RXU�DQQXDO�9ROXQWHHU�$SSUHFLDWLRQ�3DUW\��7KLV�\HDUȇV�SDUW\�ZDV�-XQH����DW�
8QLW\�6SLULWXDO�&HQWHU��ZKLFK�JHQHURXVO\�GRQDWHG�WKH�VSDFH�WR�7&+6�IRU�WKH�
HYHQW��$OPRVW����YROXQWHHUV�DQG�WKHLU�JXHVWV�DWWHQGHG�WKH�SDUW\��ZKLFK�KDG�D�
WKHPH�RI�Ȋ9ROXQWHHUV�0DNH�/LIH�D�3LFQLF�ȋ� 
7KH�DWWHQGHHV�GLQHG�RQ�D�YDULHW\�RI�GHOLFLRXV�VDQGZLFKHV�IURP�GRZQWRZQ� 
6W��&ORXGȇV�(UEHUW�DQG�*HUEHUWȇV�VDQGZLFK�VKRSV�–�WKLV�ZDV�PDGH�SRVVLEOH� 
EHFDXVH�WKH�VKRS�GRQDWHG�DOO�WKH�VDQGZLFKHV��1H[W�WLPH�\RX�RUGHU�IURP� 
(UEHUW�DQG�*HUEHUWȇV��SOHDVH�WKDQN�WKH�EXVLQHVV�IRU�VXSSRUWLQJ�RXU� 
YROXQWHHUV�� 
1XPHURXV�ORFDO�EXVLQHVVHV�FRQWULEXWHG�JLIW�FHUWLȴFDWHV�WKDW�ZH�ZHUH�DEOH�WR�
DZDUG�WR�RXU�WRS�YROXQWHHUV�RI�WKH�\HDU���$�ELJ�ȊSDZV-XSȋ�WKDQN�\RX�WR�WKH� 
IROORZLQJ��%RXOGHU�7DS�+RXVH��%ULJHWWHȇV�&DI«��%XUJHU�7LPH��&KLSRWOH��&ROG�6WRQH�
&UHDPHU\��'XWFK�0DLG�%DNHU\��*DU\ȇV�3L]]D��*UL]]O\ȇV�:RRG-)LUHG�*ULOO��+RXVH�RI�
3L]]D��/HHDQQ�&KLQ��0DUFXV�3DUNZRRG�&LQHPD��0RQJRȇV��2OG�&KLFDJR��2OLYH�*DU�
GHQ���3DFLȴF�:RN�7HUL\DNL�*ULOO��6DUWHOO�3HUNLQV��6RXWKZD\�%RZO��7RSSHUV��9DOȇV�
5DSLG�6HUYLFH��DQG�:DɞH�ΖW�� 
9ROXQWHHUV�DQG�IRVWHU�SDUHQWV��NQRZ�WKDW�ZKHWKHU�\RXȇYH�KHOSHG�IRU�\HDUV�RU�DUH�
QHZ�WR�WKH�7&+6�IDPLO\��ZH�FRXOG�QRW�GR�ZKDW�ZH�GR�ZLWKRXW�\RX�� 
2Q�EHKDOI�RI�WKH�DQLPDOV��ZH�R΍HU�RXU�PRVW�VLQFHUH�WKDQNV��<RX�KHOS�VDYH�OLYHV� 
 
&RQJUDWXODWLRQV�WR�� 
� 

· 9ROXQWHHU�RI�WKH�<HDU�–�3DP�*DFNH� 
· -XQLRU�9ROXQWHHU�RI�WKH�<HDU-��.\OH�:D\WDVKHN� 
· $ERYH�DQG�%H\RQG�9ROXQWHHU�RI�WKH�<HDU-�7UDFH\�:RU]DOD� 
· 7RXU�*XLGH�RI�WKH�<HDU-�7D\ORU�6SUHHPDQ� 
· &RPPXQLW\�9LVLWRUV�RI�WKH�<HDU-��WLH��.HOO\�:HUQHU�DQG�WKH�'HHULQJ�IDPLO\� 
· 2΍VLWH�$GRSWLRQ�9ROXQWHHU�RI�WKH�<HDU-�9LFNLH�DQG�.\OH�:D\WDVKHN 
· 9HWHULQDULDQ�RI�WKH�<HDU-�'U��7KRPDV�5RKPDQ 
· 0HQWRU�9ROXQWHHU�RI�WKH�<HDU-��(ULQ�%ORFK�–� 
· ΖVRODWLRQ�&DW�&DUHJLYHU�RI�WKH�<HDU-�'LDQD�'DOH-+DUJUDYHV� 
· ΖVRODWLRQ�'RJ�&DUHJLYHU�RI�WKH�<HDU-�7HUHVD�=XHKO�� 
· 'RJ�:DONHU�RI�WKH�<HDU-�'HE�5REHUWV� 
· $QLPDO�7UDQVSRUWHU�RI�WKH�<HDU-�0DUJH�%DWHV� 
· 3KRWRJUDSKHU�RI�WKH�<HDU-�$P\�:ROIH�� 
· $QLPDO�&DUHJLYHU�RI�WKH�<HDU�-��&DURO�%HUJ� 
· -XQLRU�$QLPDO�&DUHJLYHU�RI�WKH�<HDU-�*HRUJH�%DNNR� 
· 2ɝFH�$VVLVWDQW�RI�WKH�<HDU-�3HJJ\�'LQQGRUI�� 
· 5RRNLH�RI�WKH�<HDU�–��WLH��-RH�DQG�$ORQQD�0RKV��DQG�0HOLVVD�.LQJ 
· 6SHFLDO�(YHQW�9ROXQWHHU�RI�WKH�<HDU-�%LOO�1HOVRQ 
· 0DLOLQJ�9ROXQWHHU�RI�WKH�<HDU-��WLH��'RORUHV�'DYLV�DQG�%HY�&DUOVRQ�� 
· *LIW�:UDSSHU�RI�WKH�<HDU�–�/\GLD�-HQVHQ� 
· 'RJJLH�%HDXWLȴFDWLRQ�7HDP�–�WLH��%HFN\�6WDZDUVNL��7UDFL�3ROOUHLV��DQG�6KHOE\�

*XQGHUVRQ 
· 3HWFR�&OHDQHU�RI�WKH�<HDU�–�.DUHQ�6FKRHQEHUJ� 



 

ϯϮϬ͘ϮϱϮ͘Ϭϴϵϲ���_���WK��Žǆ�ϳϬϭ͕�^ƚ͘��ůŽƵĚ͕�DE��ϱϲϯϬϮ�����ϱ 

*RW�D�QHZ�GRJJLH�LQ�\RXU�KRPH"�2U�DQ�ROGHU�RQH�ZKR�FDQ�GHȴQLWHO\�OHDUQ�D�QHZ�
WULFN�RU�WZR"�&RQVLGHU�HQUROOLQJ�LQ�7UL-&RXQW\�+XPDQH�6RFLHW\ȇV�'RJJLH������WKH� 
ODWHVW�LQ�D�VHULHV�RI�HGXFDWLRQDO�VHVVLRQV�KRVWHG�E\�7&+6�DQG�LWV�IULHQGV� 
'RJJLH�����LV�JUHDW�IRU�DQ\�GRJ�RZQHU��EXW�LW�FRXOG�EH�SDUWLFXODUO\�KHOSIXO�IRU�D�RQH�
ZKRȇV�QHZ�WR�GRJ�RZQHUVKLS��<RXȇOO�OHDUQ�D�IHZ�WLSV�RQ�KRZ�WR�HQVXUH�\RXU�SXS� 
EHFRPHV�D�ZHOO-EHKDYHG�SRRFK��7KH�KRXU-ORQJ�FODVV�LV�DW���S�P��RQ�$XJXVW����DW�
WKH�7UDLQLQJ�)DFLOLW\�EHKLQG�WKH�7&+6�VKHOWHU�� 
�1RWH��'RJJLHV�ZLOO�EH�WKH�WRSLF�RI�GLVFXVVLRQ��EXW�QR�IRXU-OHJJHG�IULHQGV�ZLOO�EH� 
DGPLWWHG�DW�WKH�FODVV�–�SOHDVH�OHDYH�WKH�SXSV�DW�KRPH��� 
7KH�FODVV�LV�IUHH��EXW�D�GRQDWLRQ�–�HLWKHU�ȴQDQFLDO�RU�LQ-NLQG�–�ZLOO�JODGO\�EH� 
DFFHSWHG��6HH�D�FRS\�RI�RXU�PRVW�UHFHQW�ZLVK�OLVW�RQ�SDJH����7KH�LQVWUXFWRU�LV�-XOLH�
.XVWHUPDQQ��RZQHU�RI�-XOLHȇV�.DQLQH�.-����� 
5HJLVWHU�IRU�WKH�FODVV�RQH�RI�WKUHH�ZD\V��LQ�SHUVRQ�DW�WKH�VKHOWHU��E\�FDOOLQJ�WKH�
VKHOWHU�DW����-���-������RU�E\�YLVLWLQJ�ZZZ�WULFRXQW\KXPDQHVRFLHW\�RUJ��.HHS�WXQHG�LQ�IRU�WKH�QH[W�LQ�RXU�IUHH� 
HGXFDWLRQDO�VHULHV� 

a $XJXVW���—'RJJLH���� 

a $XJXVW���—7&+6�DW�6XPPHUWLPH�E\�*HRUJH 

a 6HSWHPEHU��—��WK�$QQXDO�&RPSDQLRQ�:DON� 

a 1RYHPEHU���—*LYH�WR�WKH�0D[�'D\ 

a 1RYHPEHU���-��—6DQWD�3DZV�+ROLGD\�3RUWUDLW�
)XQGUDLVHU 

a 'HFHPEHU��-��—*LIW�:UDSSLQJ�)XQGUDLVHU 

a 'HFHPEHU���—+DSS\�%LUWKGD\��7&+6� 

 

'R�\RX�SUHIHU�3ULQW"�2U�LV�(PDLO�PRUH�\RXU�VW\OH"�<RX�'HFLGH��� 
1RZ�\RX�KDYH�WKH�RSWLRQ�RI�FRQWLQXLQJ�WR�UHFHLYH�WKH�SULQW�YHUVLRQ�RI�WKLV�QHZVOHWWHU��� 
WKH�HOHFWURQLF��HPDLO��YHUVLRQ��RU�ERWK� 
(PDLO�1HZV��� 
ΖI�ZH�KDYH�\RXU�HPDLO�DGGUHVV�RQ�ȴOH��\RX�ZLOO�UHFHLYH�DQ�HPDLO�QHZVOHWWHU��ΖI�\RX�GR�QRW�ZLVK�
WR�UHFHLYH�WKH�HPDLO�YHUVLRQ��XVH�WKH�0DQDJH�(PDLO�3UHIHUHQFHV�RSWLRQ�DW�WKH�ERWWRP�RI�\RXU�
HPDLO�WR�PDQDJH�WKH�PHVVDJLQJ�\RX�UHFHLYH�IURP�7&+6�� 
ΖI�\RX�GLG�QRW�UHFHLYH�DQ�HPDLO�QHZVOHWWHU�DQG�\RX�ZLVK�WR�UHFHLYH�RQH��YLVLW�RXU�ZHEVLWH��
ZZZ�WULFRXQW\KXPDQHVRFLHW\�RUJ��DQG�VFUROO�WR�WKH�ERWWRP�RI�WKH�KRPH�SDJH�ZKHUH�\RX�
ZLOO�ȴQG�D�IRUP�WR�6XEVFULEH�WR�2XU�1HZVOHWWHU� 
3ULQW�1HZV��� 
$OO�FXUUHQW�GRQRUV�UHFHLYH�WKH�QHZVOHWWHU�XQOHVV�WKH\�UHTXHVW�RWKHUZLVH��ΖI�\RX�SUHIHU�WR�UHFHLYH�
WKH�HPDLO�QHZV�RQO\�DQG�ZRXOG�OLNH�WR�GLVFRQWLQXH�UHFHLYLQJ�WKH�SULQW�QHZVOHWWHU��WKLV�YHU�
VLRQ���FRQWDFW�XV�DW����-���-�����RU�JLYH#WULFRXQW\KXPDQHVRFLHW\�RUJ��<RX�PD\�DOVR�VHQG�
XV�D�QRWH�LQ�WKH�PDLO�RU�GURS�LW�DW�\RXU�QH[W�YLVLW�WR�7&+6��3OHDVH�LQFOXGH�WKH�ODEHO�IURP�WKLV�
QHZVOHWWHU�VR�ZH�DUH�VXUH�WR�GLVFRQWLQXH�WKH�FRUUHFW�DGGUHVV�� 

/RZ-FRVW�VSD\�	�QHXWHU�FOLQLFV�DUH�
DYDLODEOH�WKURXJKRXW�WKH�\HDU� 
 

&KHFN�WKH�FDOHQGDU�RQ�RXU�
ZHEVLWH�IRU�PRUH� 



+RZ�<28�&DQ�:DON�WR�+HOS�$QLPDOV�� 
· &ROOHFW�GRQDWLRQV�LQ�SHUVRQ�XVLQJ�WKH�IRUP�RU�FUHDWH�\RXU�

RZQ�RQOLQH�IXQGUDLVLQJ�SDJH�RQ�)DFHERRN�RU�DW�
*LYHPQ�RUJ��&KRLFH� 
9LVLW�WULFRXQW\KXPDQHVRFLHW\�RUJ�ZDON�IRU�LQIRUPDWLRQ�DQG�
LQVWUXFWLRQV� 

· 5HJLVWHU�\RXU�GRQDWLRQ�IRUPV�DQG�PRQH\�DW�WKH�HYHQW�
IURP���-���D�P��WR�TXDOLI\�IRU�IDQWDVWLF�SUL]HV��*QDUO\�� 
<RX�PXVW�UHJLVWHU�DW�WKH�HYHQW�EHWZHHQ��-���D�P��WR�
SDUWLFLSDWH�LQ�WKH�ZDON�DQG�WR�TXDOLI\�IRU�WKH�WRS�
IXQGUDLVHU�SUL]H�SDFNDJHV�� 
<RX�PD\�FROOHFW�GRQDWLRQV�HYHQ�LI�\RX�FDQȇW�DWWHQG�WKH�ZDON�DQG�VWLOO�TXDOLI\�
IRU�D�%DUN�WR�WKH�)XWXUH�7-6KLUW��GHFDO�RU�WRWH�EDJ��MXVW�WXUQ�LQ�\RXU�GRQDWLRQ�
IRUPV�DQG�PRQH\�SULRU�WR�WKH�ZDON�GD\�� 

&RPSDQLRQ�:DON�LV�RQH�RI�7UL-&RXQW\�+XPDQH�6RFLHW\ȇV�PRVW�
LPSRUWDQW�IXQGUDLVHUV�RI�WKH�\HDU�� 
7KH�ZDON�LV�KHOG�DORQJ�WKH�EHDXWLIXO�0LVVLVVLSSL�5LYHU�LQ�6W��&ORXG��7KH�:DON�
IRU�$QLPDOV�VWDUWV�DW����D�P��7XEXODU� 
%XW�LWȇV�PRUH�WKDQ�D�ZDON—MRLQ�XV�IRU�IDPLO\�IXQ�IURP���D�P��-��S�P��� 
7KH�FRPPXQLW\�ZLOO�HQMR\�IRRG��JUHDW�H[KLELWRUV��JDPHV�IRU�SHWV�DQG�
SHRSOH��D�VLOHQW�DXFWLRQ��DQG�PXFK�PRUH���(DFK�\HDU�WKH�ZDON�EULQJV�LQ�
DERXW�����SHRSOH�DQG�����SHWV��PDNLQJ�LW�D�JUHDW�HYHQW�IRU�DQLPDO�ORYHUV�
WR�XQLWH�DQG�FHOHEUDWH�WKH�KXPDQ-DQLPDO�ERQG��$ZHVRPH� 
7&+6�SURYLGHV�VHUYLFHV�IRU�DERXW�������DQLPDOV�HDFK�\HDU���(DFK�SHW�LV�
HYDOXDWHG��JLYHQ�DSSURSULDWH�YHWHULQDU\�FDUH��DQG�ORWV�RI�7/&�� 
7KDW�DOO�FRPHV�DW�D�SULFH� 

7KLV�IXQGUDLVHU�LV�YLWDO�IRU�XV�WR�FRQWLQXH�SURYLGLQJ�WKHVH�
LPSRUWDQW�VHUYLFHV�WR�SHWV�LQ�QHHG� 
7KHUH�LV�QR�WLPH�OLPLW�IRU�SHWV�LQ�RXU�FDUH��7KH\�ZLOO�UHPDLQ�DW�7&+6�DV�ORQJ�
DV�QHFHVVDU\�WR�ȴQG�WKH�SHUIHFW�PDWFK���ΖQ�������ZH�SODFHG�DERXW�����RI�
WKH�SHWV�WKDW�HQWHUHG�RXU�GRRUV�LQ�KRPHV�—�WKDWȇV�DQ�DPD]LQJ�
DFFRPSOLVKPHQW�IRU�DQ�RSHQ-DGPLVVLRQ�DQLPDO�VKHOWHU��%2'$&Ζ286� 

48(67Ζ216" 
9LVLW�ZZZ�WULFRXQW\KXPDQHVRFLHW\�RUJ�ZDON��RU�UHDFK�WKH�ZDONȇV�&RRUGLQDWRUV� 

.DWH�.RPSDV��HYHQWV�FRRUGLQDWRU����������-������H[W������YROXQWHHU#WULFRXQW\KXPDQHVRFLHW\�RUJ 

7DXQD�4XLPE\��SKLODQWKURS\�GLUHFWRU�����������-������H[W������JLYH#WULFRXQW\KXPDQHVRFLHW\�RUJ 

6HSWHPEHU��WK���������_���:LOVRQ�3DUN��6W��&ORXG 

2XU�JRDO�LV�WR�UDLVH���������DW�RXU� 
�����&RPSDQLRQ�:DON� 

IRU�SHWV�LQ�QHHG� 

+RZ�:LOO�<RX�+HOS" 

6KDUH�RXU� 
&RPSDQLRQ�:DON� 
)DFHERRN�HYHQW�
DQG�LQYLWH�\RXU�

IULHQGV� 

5HJLVWUDWLRQ �.�DQG��.�:DON )RRG�	�)XQ� 
����—������D�P� ������D�P��VWDUW �����D�P�—�����S�P�� 

ZZZ�WULFRXQW\KXPDQHVRFLHW\�RUJ�ZDON ��WK�$QQXDO 
&RPSDQLRQ�:DON 

��:$<6�72�&2//(&7� 
'21$7Ζ216� 

�� 3DSHU�	�3HQFLO�5HJLVWUDWLRQ�	�
'RQRU�)RUP 
8VH�WKH�IRUP�RQ�SDJH���RI�WKLV� 
QHZVOHWWHU�RU�GRZQORDG�IURP� 
WULFRXQW\KXPDQHVRFLHW\�RUJ�ZDON 

�� &UHDWH�D�)DFHERRN�)XQGUDLVHU 
6HOHFW�)XQGUDLVHUV�XQGHU��([SORUH� 
&KRRVH��5DLVH�0RQH\�IRU�D�1RQSURȴW�
2UJDQL]DWLRQ� 
6HOHFW�7UL-&RXQW\�+XPDQH�6RFLHW\ 
&RPSOHWH�UHPDLQLQJ�VWHSV� 
�VHH�IXOO�LQVWUXFWLRQV�DW� 
WULFRXQW\KXPDQHVRFLHW\�RUJ�ZDON� 
$GG�\RXU�LPDJH��ZDON�ORJR�DW�ZHEVLWH� 

�� &UHDWH�DQ�RQOLQH�IXQGUDLVHU�
XVLQJ�*LYH01�RUJ� 
*R�WR ZZZ�JLYH01�RUJ 
&OLFN�WKH�RUDQJH��IXQGUDLVH��EXWWRQ�DW�
WKH�WRS�RI�WKLV�SDJH 
&KRRVH�7UL-&RXQW\�+XPDQH�6RFLHW\�-�
����������-�6W�&ORXG�-�01�DV�\RXU�
FKDULW\ 
&RPSOHWH�UHPDLQLQJ�VWHSV� 
�VHH�IXOO�LQVWUXFWLRQV�DW� 
WULFRXQW\KXPDQHVRFLHW\�RUJ�ZDON� 
$GG�\RXU�LPDJH��ZDON�ORJR�DW�ZHEVLWH� 



 7KHUH�LV�VWLOO�WLPH�WR�SURPRWH�\RXUVHOI�RU�\RXU�EXVLQHVV�DW�WKH� 
�����&RPSDQLRQ�:DON� 

5DGLFDO�6SRQVRUV�������� 
$GYDQFHG�&DUH�3HW�+RVSLWDO 

3LQH�&RQH�3HW�+RVSLWDO 

 

*QDUO\�6SRQVRUV��������� 
0L[����� 

 

$GRSW�6SRQVRUV������ 
&RPSDQLRQV�$QLPDO�+RVSLWDO 

&RXQWU\�*DOOHU\ 
)DUDZD\�)DUP�+DQGPDGH�6RDSV 
.ORVWHU�&RPPHUFLDO�5HVRXUFHV 
6DP�	�'DQQLȇV�3HW�5HVRUW�	�6SD 

7+$1.�<28�72�285�*(1(5286� 
&203$1Ζ21�:$/.�63216256� 

&RPPLWWHG�DV�RI��������� 

6SRQVRUV�DQG�([KLELWRUV�HQJDJH�ZLWK�RXU�OR\DO� 
+XPDQH�6RFLHW\�IDPLO\� 

ŏ RYHU��������HQJDJHG�)DFHERRN�IDQV 

ŏ �������PRQWKO\�ZHEVLWH�YLVLWRUV 

ŏ ����ZDONHUV 

ŏ (YHQW�UHFDS�LQ�WKH�QH[W�LVVXH�RI�RXU�QHZVOHW�
WHU—RYHU�������FRSLHV�DUH�SULQWHG 

ΖWȇV�D�JUHDW�ZD\�IRU�\RX�WR�UDOO\�\RXU�IDPLO\�� 
HPSOR\HHV��DQG�FXVWRPHUV�DURXQG�D�FDXVH�FORVH�
WR�WKHLU�KHDUW��&RPSDQLRQ�$QLPDOV��$1'–�LWȇV�D�
JUHDW�ZD\�WR�SURPRWH�\RXU�EXVLQHVV�WR�DQLPDO�
ORYHUV� 

/HDUQ�PRUH�E\�GRZQORDGLQJ�WKH�6SRQVRUVKLS�*XLGH�RU�&ROOHFWLQJ�:DON�'RQDWLRQV�IRUP� 
DW�WULFRXQW\KXPDQHVRFLHW\�RUJ�ZDON 



��WK�$QQXDO�&RPSDQLRQ�:DON� 

%$5.�WR�WKH�)8785( 
6HSWHPEHU��WK��������_��:LOVRQ�3DUN��6W��&ORXG 

:HȇUH�FHOHEUDWLQJ�RXU���WK�:DON�E\�JRLQJ�EDFN�WR�WKH�����ȇV��ZKHUH�LW�DOO�VWDUWHG� 

*LIWV�IRU�$//�4XDOLI\LQJ�)XQGUDLVHUV� 
· 5DLVH�������5HFHLYH�D�%DUN�WR�WKH�)XWXUH��

7-6KLUW 

· 5DLVH��������5HFHLYH�D�%DUN�WR�WKH�)XWXUH� 
7-6KLUW���7&+6�'HFDO 

· 5DLVH��������5HFHLYH�D�%DUN�WR�WKH�)XWXUH�
7-6KLUW���7&+6�'HFDO���7RWH�%DJ 

· 5DLVH��������$OO�RI�WKH�DERYH����(QWU\�LQ� 
*UDQG�3UL]H�'UDZLQJ� 

%2186�35Ζ=(�5$))/(�� 
IRU�HYHU\�����UDLVHG��\RX�UHFHLYH�D�UDɞH�
WLFNHW�IRU�D�FKDQFH�WR�ZLQ�D�&DW��'RJ�RU�
)DPLO\�)XQ�%DVNHW� 

$QG�LI�WKDWȇV�QRW�
HQRXJK� 
SUL]H�SDFNDJHV�DUH�
JLIWHG�WR�WKH�WRS����
LQGLYLGXDO�IXQGUDLV�
HUV�DQG�WKH�WRS� 
IXQGUDLVLQJ�WHDP��
7KHVH�SDFNDJHV� 
LQFOXGH�JLIWV�GRQDW�
HG�E\�ORFDO� 
EXVLQHVVHV� 

7KH�ZDON�LV�KHOG�DORQJ�WKH�EHDXWLIXO�0LVVLVVLSSL�5LYHU�LQ�6W��&ORXG��7KH�:DON�IRU�$QLPDOV�VWDUWV�DW����D�P���OHG�E\�WKH�%HQWRQ�
&RXQW\�0RXQWHG�3DWURO��%XW�LWȇV�VR�PXFK�PRUH�WKDQ�D�ZDON—MRLQ�XV�IRU�IDPLO\�IXQ�IURP���D�P��-��S�P�� 

7KH�FRPPXQLW\�ZLOO�HQMR\�IRRG��JUHDW�H[KLELWRUV��JDPHV�IRU�SHWV�DQG�SHRSOH��D�VLOHQW�DXFWLRQ��DQG�PXFK�PRUH�� 
:HȇUH�VWLOO�ȴQDOL]LQJ�GHWDLOV��EXW�KHUH�DUH�D�IHZ�WKLQJV�\RX�FDQ�H[SHFW�DW�WKLV�\HDUȇV�ZDON� 

ŏ -HOO\�EDQG�WRVV 
ŏ 0DNH�	�WDNH�DUW�SURMHFWV�IRU�
SHRSOH�DQG�SHWV� 

ŏ )DFH�SDLQWLQJ 
ŏ 'RJJLH�NLVVLQJ�ERRWK 

�.�:DON�IURP�:LOVRQ�3DUN� 
�.�:DON�RQ�WKH�JURXQGV�RI�:LOVRQ�3DUN 
)RRG�	�%HYHUDJHV��FDVK�UHTXLUHG� 
6LOHQW�DXFWLRQ��FUHGLW�FDUGV�RU�FDVK�� 
([KLELWRUV 

$FWLYLWLHV��VRPH�KDYH�D�IHH��FDVK�PD\�EH�UHTXLUHG��� 

ŏ %RRN�%XGGLHV�ERRWK 
ŏ ��ȇV�FRVWXPH�FRQWHVW 
ŏ 'RJ�FRVWXPH�FRQWHVW� 
ŏ 0XVLFDO�FKDLUV�IRU�SHWV�	�SHRSOH 
ŏ 6FDUOHWWH�5HYROYHU�DQG�-D]]HUFLVH� 

3XOO�RXW�WKLV�LQVHUW�DQG�VWDUW�FROOHFWLQJ�GRQDWLRQV�WRGD\�� 

6LOHQW�$XFWLRQ &RVWXPH�&RQWHVW 

9LVLW�WULFRXQW\KXPDQHVRFLHW\�RUJ�ZDON�DQG�IROORZ�WKH�HYHQW�RQ�)DFHERRN�IRU�WKH�ODWHVW� 

<28�&$1�:Ζ1�35Ζ=(6� 
<RXȇUH�IXQGUDLVLQJ�EHFDXVH�\RX�FDUH�DQG�WUXO\�ZDQW�WR�PDNH�D�GL΍HUHQFH�LQ�WKH�OLYHV�RI�DQLPDOV��DQG�IRU�WKDW�ZH�

ZDQW�WR�VD\�Ȋ7+$1.�<28ȋ�E\�R΍HULQJ�WKHVH�SUL]H�RSSRUWXQLWLHV� 

'HFDO 7-6KLUW 7RWH�%DJ 
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ϭϬ� 

$OO�ZKR�GRQDWH�LWHPV�IURP�RXU�ZLVK�OLVW�IRU�WKH�DQLPDOV� 
2XU�QHZ�6PDOO�$QLPDO�$PEDVVDGRUV�ZKR�DUH�EXV\�NHHSLQJ�RXU�FULWWHUV�HQWHUWDLQHG�
DQG�HQJDJHG��� 
$OO�WKH�NLGV�ZKR�FHOHEUDWHG�WKHLU�ELUWKGD\V�DW�7&+6��LQFOXGLQJ�(PHUVRQ�����*UDFH������
6KDQHOOH�����5RQQL�����&DLGHQ�����0DHVRQ�����1RUD������$YD�����$YHU\������DQG�6\GQH\����� 
&DVK�:LVH�(DVW�DQG�6DXN�5DSLGV�&RERUQȇV�IRU�KRVWLQJ�EUDW�VDOHV�WR�EHQHȴW�7&+6��DQG�
WKDQN�\RX�WR�DOO�WKH�YROXQWHHUV�ZKR�ZRUNHG�GXULQJ�WKH�EXV\�VDOHV�� 
*RRG�(DUWK�&R-2S�IRU�LQYLWLQJ�XV�WR�SDUWLFLSDWH�LQ�WKH�ΖQWHUQDWLRQDO�'D\�RI�WKH�&R-RS��
DQG�WR�RXU�YROXQWHHUV�9LFNLH��.\OH�DQG�WKHLU�GRJ��/XFN\��IRU�UHSUHVHQWLQJ�7&+6�WKHUH��� 
7KH�3DSHU�&ROOHFWRU�IRU�LQYLWLQJ�XV�WR�EH�WKHLU�JXHVW�IRU�WKH�-XQH�'RZQWRZQ�6W��&ORXG�
$UW�&UDZO��DQG�WR�HYHU\RQH�ZKR�PDGH�SDZ�SULQW�DUW�WR�EHQHȴW�7UL-&RXQW\�+XPDQH�6RFL�
HW\��$OVR�WKDQN�\RX�WR�WKH�7&+6�YROXQWHHUV�ZKR�ZHUH�SUHVHQW��0LFKHOH�+DUWPDQQ�DQG�
KHU�GRJ��&OL΍RUG��0DVRQ�/HLGHU��DQG�(ULQ�%ORFK�DQG�KHU�GRJ��0DUOH\��� 
&OHDUYLHZ�DQG�0DGLVRQ�.LGVWRSV�IRU�RUJDQL]LQJ�NLWWHQ�YLVLWV�ZLWK�WKHLU�FKLOGUHQ�� 
0LOHV�3V\FKRORJLFDO�6HUYLFHV��//&�IRU�PDNLQJ�7&+6�WKHLU�0D\�&KDULW\�&KDOOHQJH�� 
&UDIWV�'LUHFW�IRU�PDNLQJ�7&+6�WKHLU�&KDULW\�RI�WKH�:HHN�LQ�0D\� 
(PSOR\HHV�RI�%OXHVWHP�%UDQGV�IRU�VHOHFWLQJ�7&+6�DV�RQH�RI�WKHLU�GHVLJQDWHG�FKDULWLHV�
IRU�-XQH�FDPSDLJQV� 
(PSOR\HHV�RI�6W��&ORXG�+5$�IRU�KRVWLQJ�D�7&+6�IXQGUDLVHU� 
7KH�VWXGHQWV�DW�5R\DOWRQ�(OHPHQWDU\�IRU�KDYLQJ�D�FRLQ�GULYH�WR�VXSSRUW�WKH�DQLPDOV�� 
6W��&ORXG�5R[�IRU�KRVWLQJ�%DUN�LQ�WKH�3DUN��ZKLFK�LQ�SDUW�EHQHȴWV�7UL-&RXQW\�+XPDQH�
6RFLHW\��%DUN�LQ�WKH�3DUN�LV�WKH�RQO\�JDPH�RI�WKH�\HDU�LQ�ZKLFK�IDQV�DUH�DOORZHG�WR�EULQJ�
WKHLU�SXSV��$OVR�WKDQNV�WR�RXU�YROXQWHHUV�5DFKHO��*LQD��DQG�7D\ORU�IRU�KHOSLQJ�RXW�GXULQJ�
WKH�HYHQW� 
7KH�YROXQWHHUV��ERWK�KXPDQ�DQG�GRJ��ZKR�DUH�DWWHQGLQJ�
6XPPHUWLPH�E\�*HRUJH��WKLV�VHDVRQ� 

6PDOO�$QLPDO�$PEDVVDGRU *RRG�(DUWK�&R-2S 

7KH�3DSHU�&ROOHFWRU—$UW�&UDZO 

6XPPHUWLPH�E\�*HRUJH� &UDIWV�'LUHFW 

%DUN�LQ�WKH�3DUN 

%UDW�6DOHV 

.HLWK�$QGHUVRQ 
-XOLH�$URQVRQ-'HKQHO 
%LOO�	�-XG\�$WNLQVRQ 
0DU\�)ORFN 
$XGLR�9LGHR�([WUHPHV 
%UHQQ\�7UDQVSRUWDWLRQ��ΖQF 
'U�'HERUDK�%U\DQW 
/\QQ�-��&DLUQV�	�-RKQ�'��2OVHQ 
&DUOD�&DQWUHOO 
%HY�&DUOVRQ 
%DUEDUD�&RUVRQ 
'HJUDDI�)DPLO\��/DUU\��-HDQQLH�� 
.LPEHUO\�	�5\DQ 
-RDQQH�	�'DYLG�'LFNVRQ 
(-3URPRV 
'DOH�	�3DWW\�(YHQV 

)DOFRQ�1DWLRQDO�%DQN 
5DQG\�	�%UHQGD�)LVFKHU 
0DU\�	�.HQW�+LQNHPH\HU 
6WHSKDQLH�+RUYDWK 
&HLO�-RKQVRQ 
(YDQ�	�&DURO�-RQHV 
'U��.HLWK�	�9RQHWWD�.HQQHG\ 
.ODUNRZVNL�)DPLO\ 
'DYLG�/LJKW�	�/DXUD��3RJDQVNL��/LJKW�
/HJDF\�)XQG�RI�&HQWUDO�0LQQHVRWD�
&RPPXQLW\�)RXQGDWLRQ 
.ULV�0DUHQ�	�-DFN�'DQLHOV 
0F'RZDOO�&RPSDQ\ 
0LOOH�/DFV�9HWHULQDU\�&OLQLF 
%HFN\�	�3HWHU�0XOOLQ 
1&
V�'RJKRXVH��ΖQF� 

-DQLFH�3HDUVRQ 
-DQ�	�0DU\�3HWHUVHQ 
'LQD�3LHUVNDOOD 
7KH�4XLQQ�1LVWOHU�)DPLO\ 
'D\QD�5LFH 
0DUN�5LQJJHU 
6XVDQ�	�.XUW�6DXHU 
-DQH�	�-RKQ�6FKHUHU 
6X]DQQH�6FKODQJHQ 
0DUJLH�6FKODQJHQ 
-LP�	�-RDQQH�6FKXOW] 

6W��&ORXG�$UHD�*ROGHQ�*ORYHV� 
%R[LQJ��ΖQF� 
6W��&ORXG�+RVSLWDO�ΖQWHQVLYH�&DUH�
8QLW�6WD΍ 
'LFN�	�3HULDQ�6WDYUXP 
6XH�:DKO-6WRUEHFN 
-XG\�6WURPPHQ 
-HVVLFD�%RGH�	�7LP�9DQ�(SV 
3DWW\�	�/HZLH�:DONHU 
:HQFN�)DPLO\ 
'HH�:KLWORFN 

6KRZ�<RXU�&RPPLWPHQW�:KHQ�<RX� 
6SRQVRU�D�.HQQHO� 

/HDUQ�PRUH�DERXW�.HQQHO�6SRQVRUVKLSV�DW�RXU�ZHEVLWH�� 
WULFRXQW\KXPDQHVRFLHW\�RUJ�NHQQHO-VSRQVRU�RU�DW�WKH�VKHOWHU� 



 

ϭϭ 

0DUWLQ�$EHO 
/HVOLH�$EUDKDP 
5RVV�	�5RPHOOH�$QȴQVRQ 
3DW�	�6KHOOH\�$UQROG 
-XOLH�$URQVRQ�'HKQHO 
/DUU\�$VSOLQ 
.LUN�	�7HUU\�$WNLQVRQ 
6WHSKDQLH�%DUQHWW 
5LWD�%DUWO 
-RKQ�%HFKWROG 
6XH�%HFNHU 
-H΍HU\�%HQQHWW 
0DULHO�%HUOLQJ 
'HQQ\�	�&DUROH�%HWWHQGRUI 
(PLO\�%H]GLFHN�	�6KDQH�=XKOVGRUI 
/DXUD�%OHQNXVK 
0DULH�<��%ORPTXLVW 
%OXHVWHP�(PSOR\HHV 
.DWLH�%RHFNHU 
.DWK\�%RJHQ 
&KHU\O�%RXQGV-6SHOODF\ 
6DQGUD�%UDNVWDG 
$P\�%ULFNZHJ 
.DWK\�%UREVW 
/LQGVH\�%URZQ 
/LVD�%URZQVWHLQ 
-HQQLIHU�%UXWJHU 
0DU\�%XUGLFN-/\QFK 
'RQ�	�0DU\�-DQH�%XUWRQ 
*RUGRQ�	�.D\�%X\VH 
&KULVWLDQ�&RPSXWHU�6ROXWLRQV��-RH�
%\UQH 
/\QQ�-�&DLUQV�	�-RKQ�'��2OVHQ 
%HYHUO\�&DUOVRQ 
%UXFH�	�-RDQQ�&DUOVRQ 
5LFKDUG�&DURWKHUV 
7DFLWD�&DVWUR 
&HQWUDFDUH�(QGRFULQRORJ\�&OLQLF�
(PSOR\HHV 
&RERUQ
V�0RUH�5HZDUGV�3URJUDP 
%HFN\�&RXOWHU�	�6DQIRUG�0RVNRZLW] 
&UDIWV�'LUHFW 
-DQ�&ULPDQGR 
5RU\�&UXVHU 
3DWW\�&XPPLQJ 
'DYH�'DQLHO 
0DU\�'DYLV 
9LFNL�'DYLV 
'HJUDDI�)DPLO\��/DUU\��-HDQQLH��
.LPEHUO\�	�5\DQ 
/RUHWWD�'HON 
*LOEHUW�'H6LOYD 
:DUUHQ�'HWHUPDQ 
-XOLH�'HYDDQ 
&DURO�'RQEURVNL 
+RO\�/DQG�%UDQG 

%HOOD�'RZQDUH 
5HQHH�'RZVHWW 
0LFKDHO�'R\OH 
-R�	�7HUU\�'XHD 
-XGL�	�/\OH�'XQEDU 
(YHO\Q�'XUNHH 
*DOH�	�%DUE�(DVWZRRG 
-RH�(OZRRG 
7DQ\D�(QJOHV 
%DUEDUD�)DLUJULHYH 
0DUY�	�/DQD�)HOGHUPDQ 
)LUVW�)XHO�%DQNV 
0DUFHQH�)LQNHQ 
.ULVWD�	�0DWWKHZ�)RXTXHWWH 
6LPRQ�5LHGHPDQ�	�0DFNHQ]LH�)UDQN 
3DP�*DFNH 
.DWHUL�	�0LFKDHO�*DOODJKHU-0DQFLQL 
*DU\�*LOEHUW 
5HEHNDK�*ODVPDQQ 
0HOLVVD�*ULɝQ 
/DUU\�	�0DULO\Q�*URYHU 
$QQ�	�-DVRQ�+DOORQTXLVW 
$UWLV�-��+DPPHU 
5RVH�	�3DWULFN�+HJHUOH 
%DUU\�	�6DOO\�+HLNNLQHQ 
6XVDQ�+HOG 
+HOOHU�	�7K\HQ 
&KDG�+HOWHPHV 
%DG&DW�'LJLWDO��//& 
&RULQQH�+LEEDUG 
$QJHO�+LJKW 
=DOH\�+ΖOVJHQ 
-DFN�	�3HQQ\�+RUWRQ 
6WHSKDQLH�+RUYDWK 
-DQ�+RYGD 
-LP�	�.DUHQ�+RZDUG 
.DWK\�+XEHQ 
7RP�	�/LQGD�+\QHV 
-XG\�ΖNHQ 
ΖPJXU�+4 
%UHDQQD�-RKQVRQ 
-RKQ�0��-RQDV 
&DURO�-RQHV 
.HOOH\��-HVVL��	�5RZDQ�-XHOO 
0LFKDHO�-XVW 
1DQF\�.HLVOLQJ 
-HDQQH�.HOOHU 
0DXUHHQ�.HPSHU 
'HE�.LWWULGJH 
.ODUNRZVNL�)DPLO\ 
5RQ�	�/LQGD�.OLQNQHU 
.ORVWHU�&RPPHUFLDO�5HVRXUFHV 
1DRPL�.QDȵD 
.HQ�	�-XG\�.QXGVHQ 
7DPP\�	�.DWH�.UDHPHU 
0DWW�	�/\QQ�/DUVRQ 

-XGLWK�/HH 
0��/HQDU] 
.ULVWL�/XFDV 
3DP�/RHKUHU 
ΖUYLQJ�-U�	�-HDQ�/RIWXV 
.DWKULQH�/XVW 
(ULQ�0DOOR 
.DL�	�/DXUHQ�0DUWLQVRQ 
0F'RZDOO�&RPSDQ\ 
-RKQ�	�3DWWL�0F*UHHY\ 
.DWH�	�0DUN�0HFKHONH 
:LOOLDP�0LFKDHOLV 
6WHYHQ�(�0LOOHU 
0DU\�+HOHQ�0RQWJRPHU\ 
0LFKDHO�	�5LFKDUG�0RRVEUXJJHU 
5RVLH�0XOGRZQH\ 
'DOH�	�0HUFHGLD�0XUSK\ 
-RKQ�1HOVRQ 
-XOLH�1HOVRQ 
5XWK�2KPDQQ�/DXPE 
'HQLVH�2OVRQ 
-RKQ�2VWHQGRUI 
-DPHV�3DOPERUJ 
/LQGD�3DUWULGJH 
.RXUWQH\�	�-XVWLQ�3LHSHQEXUJ 
-H΍�	�7KHUHVD�3LWWV 
5HY��*HRUJH�+DP��-U�	�.DWKU\Q�3UDWW 
0LOHV�3V\FKRORJLFDO�6HUYLFHV��//& 
&\G�5HXWHU�	�-DVRQ�7HUZD\ 
7UD΍RUG�5LQJHOVSDXJK 
6X]DQQH�5RVV 
5R\DOWRQ�(OHPHQWDU\�6FKRRO 
&\QWKLD�5\J 
.DUHQ�6DQG\ 
.HOO\�6D\UH 
5REHUWD�	�-RKQ�6FKLHO 
*UD\FH�6FKUHLIHOV 
6KD\QH�6FKUHLIHOV 
-LP�	�-RDQQH�6FKXOW] 
&LQG\�6FKXOW] 
6KDQQRQ�6FKXPDFKHU 
6WHSKDQLH�6KDOHU 
:HQG\�	�6WHYH�6KDOHU 
.DUDQHO�6KHDKDQ 
'U��7LPRWK\�%��6LPSVRQ 
*DU\�6NHDWH 
6DQGUD�6��6PLWK 
/RLV�6ROLQJHU 
6DUDK�6ROLQJHU 
3DWULFLD�	�5DQG\�6ROWLV 
6W��&ORXG�+5$�(PSOR\HHV 
'LFN�	�3HULDQ�6WDYUXP 
3DP�6WHLQLQJHU 
:D\QH�	�6XH�6WHYHQV 
.ULV�6WHZDUW 
1&
V�'RJKRXVH��ΖQF� 

6KDURQ�6XQGVWURP 
.DLD�6ZHQVRQ 
-XG\�7� 
/LVD�7DG\FK 
%HFN\�	�5DQG\�7HQYRRUGH 
0LFKDHO�	�*HRUJLD�7KLHQHV 
%HWK�7KLHVFKDIHU 
'DUOHQH�7VFKLGD 
3K\OOLV�7VFKLGD 
%HUQLFH�7VFKLGD 
9HW�&OLQLFV�RI�%HFNHU��)ROH\��	�0LOOH�
/DFV 
%DUEDUD�:DOODFH 
-H΍�	�-LOO�:D\WDVKHN 
-DFTXLH�:HLGH 
'HQLVH�:DON 
5RQ�:HQJHU 
(GZDUG�	�6KDUURQ�:HVWURP 
&DWKLH�:LOOLDPV 
$QQ�:RO΍ 
'HEELH�	�.HYLQ�:RRG 
'DYH�	�6KHUL�=LHERO 
5RJHU�=LHJOPHLHU 
7HUHVD�=XHKO 
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$GRSWLRQ�RI�(YD 
.HOOH\��-HVVL��DQG�5RZDQ�-XHOO 
$OO�FDWV 
6KDQQRQ�6FKXPDFKHU 
$OO�SUHFLRXV�FUHDWXUHV 
6KHUUL�%H]GLFHN 
$QLPDOV 
$QRQ\PRXV 
$QLPDOV�DW�7&+6�6KHOWHU 
-LP�	�-RDQQH�6FKXOW] 
%DUQH\��%XGG\��2GLH��%RGLH��0DFLH��
$QQLH��'DLV\��6DP��+DQV�	�0XJJV\ 
6DQGUD�%UDNVWDG 
%LQGL 
.DL�	�/DXUHQ�0DUWLQVRQ 
%UHQGDQ�2ȇ6KDXJKQHVV\�	�-RUG\ 
9LUJLQLD�	�/LVD�+DNHV 
%XVV\��5H[��6RSKLH��(OYLV��	�0LNH\ 
'DYH�'DQLHO 
&KDVH 
3DP�*DFNH 
&ORYHU 
(ULQ�0DOOR 
&RSSHU 
.ODUNRZVNL�)DPLO\ 

'LDEOR 
.HOO\�6D\UH 
'XNH 
:DUUHQ�'HWHUPDQ 
)OX΍HU��-DNH�7HVVH�	�.DWLH 
'HQQ\�	�&DUROH�%HWWHQGRUI 
)UHQFKLH��)RXU�(\HV��	�2QH�(\HG�
-DFN 
$QRQ\PRXV 
*HRUJLD�	�6DQG\ 
-LP�	�.DUHQ�+RZDUG 
+RQH\ 
%HWK�7KLHVFKDIHU 
ΖQ�+RQRU�RI�DOO�RXU�UHVFXHV 
'LFN�	�3HULDQ�6WDYUXP 
.HHOHLJK��7XFNHU��DQG�$UQLH 
'LFN�	�3HULDQ�6WDYUXP 
.LQGL��0DGGLH��%ULH��	�6WHZL 
5RVV�	�5RPHOOH�$QȴQVRQ 
/RUHWWD 
0LFKDHO�	�5LFKDUG�0RRVEUXJJHU 
0DGG\�/\QQ�	�&OHR�3DWUD 
.RXUWQH\�	�-XVWLQ�3LHSHQEXUJ 
0DMHVWLF�2DNV�2OLYHU�&UXVHU 
5RU\�&UXVHU 

0HHND 
0LFKDHO�	�*HRUJLD�7KLHQHV 
0LFN\ 
*DU\�*LOEHUW 
0LOLWDU\�	�*RRG�6HUYLFH 
6LPRQ�5LHGHPDQ�	�0DFNHQ]LH�)UDQN 
0LOR�����OE�FDW�DGRSWHG�IURP�7&+6� 
-DQ�&ULPDQGR 
0LVV�.LWW\�	�/LWWOH�.LWW\ 
/RLV�6ROLQJHU 
0\OR 
0��/HQDU] 
0\OR 
-XG\�7� 
2ELH�DQG�3DWFKHV 
5RQ�:HQJHU 
3HWH�	�*UDFH 
6X]DQQH�5RVV 
5R[\ 
7DFLWD�&DVWUR 
6PRNH\ 
0DXUHHQ�.HPSHU 
6RFNV 
5RQ�	�/LQGD�.OLQNQHU 

6SXQN\ 
%HUQLFH�7VFKLGD 
6WHSKDQLH
V�7KUHH�&DW�&RPSDQLRQV 
6WHSKDQLH�+RUYDWK 
6ZHHW�6QRZ\�	�6QXJJOHV 
(GZDUG�	�6KDUURQ�:HVWURP 
7LD�%RR 
%HOOD�'RZQDUH 
%LUGV�7LNL��.LZL��0DQJR��6XQQ\��
*XLQHD�3LJV�5HQ��&DOOLH��&KHHWR��
7RVWLWR��)ULWR��	�&DW�'RULWR��&DWV�
.HDQX��.HHNR��.DWDQLQD��.HHEOHU�	�
:LOOLDP��'RJV�=RH\��$QQD��.D\OD��
5DQG\��-RQ��$GDP��	�$O��)OX΍\�	�
3HSSHU�6ROLQJHU��+DUY\�	�(UPD�
0LOOHU��/XFN\�%HDUGHG�'UDJRQ��
0\UWOH�7XUWOH��3HHSV��	�0RQWH�
&RFNDWHLO��/XOX��(WWD��0RVV\�2DN��	�
WKHLU�NLWWHQV��-DVSHU��)UDQNLH��
&KDUOLH��	�&KLS��6WHOOD�6ROLQJHU��
(WWD��/XOX��0RVV\�2DN��	�WKHLU�
NLWWHQV��-DVPLQH��)UDQNLH��&KDUOLH�
&KLS��+DQN��2]]LH��	�2VERUQ 
6DUDK�6ROLQJHU 

$OO�P\�SRXQG�SXSSLHV 
/RUHWWD�'HON 
$OO�WKH�VSHFLDO�SHWV�LQ�P\�OLIH 
3DP�/RHKUHU 
$QJHO�	�6FRWW 
0DUWLQ�$EHO 
$QQLH�.LWWLH 
.DWHUL�	�0LFKDHO�*DOODJKHU-0DQFLQL 
%HQQ\ 
.ORVWHU�&RPPHUFLDO�5HVRXUFHV 
&KXEEV�	�ΖVLV�)HOGHUPDQ 
0DUY�	�/DQD�)HOGHUPDQ 
&RRNLH��.LWW\��7DEE\��7LJJHU��(UQLH��
$EE\��/XFN\�DQG�6DPVRQ 
6XVDQ�+HOG 
'DLV\ 
6KDURQ�6XQGVWURP 
'DQWH�	�6HYLOOH 
&\QWKLD�5\J 
'LDQD 
5RVH�	�3DWULFN�+HJHUOH 
'RW�'RW 
ΖUYLQJ�-U�	�-HDQ�/RIWXV 
(PPD 
/DUU\�	�0DULO\Q�*URYHU 
 

(PPD 
%HFN\�&RXOWHU�	�6DQIRUG�0RVNRZLW] 
)UHFNOHV 
-H΍�	�7KHUHVD�3LWWV 
&LQG\�6FKXOW] 
*L]]\�	�&KLQD 
0DUFHQH�)LQNHQ 
*UHJ�	�6KDQWL 
7DPP\�	�.DWH�.UDHPHU 
+HUVFKHO�	�'MDQJR�9LQFHQW 
%DUEDUD�:DOODFH 
ΖNH 
5HQHH�'RZVHWW 
-DFN 
*UD\FH�6FKUHLIHOV 
6KD\QH�6FKUHLIHOV 
-D]]\�	�0ROO\ 
-RKQ�2VWHQGRUI 
.DUD 
'DOH�	�0HUFHGLD�0XUSK\ 
.DWR��%UDQGL��	�6XQVKLQH 
.DWKULQH�/XVW 
.D\OL 
.DWK\�+XEHQ 
-RKQ�%HFKWROG 
.LUEHH 
6WHSKDQLH�+RUYDWK 

.RQD 
'HE�.LWWULGJH 
/DXUHO�	�+DUG\��DQG�DOO�P\�SDVW�
SHWV 
6DUDK�6ROLQJHU 
/RXLH 
'HEELH�	�.HYLQ�:RRG 
0DQG\��3HQQ\��*HRUJH��	�0LVV\ 
'DYH�'DQLHO 
0D[ 
*LOEHUW�'H6LOYD 
0D[ 
&HQWUD&DUH�(QGRFULQRORJ\�&OLQLF�
(PSOR\HHV 
0D\ 
'RQ�	�0DU\�-DQH�%XUWRQ 
0LQQLH 
$QQ�:RO΍ 
0LVW\ 
:D\QH�	�6XH�6WHYHQV 
3DWFKHV�	�0D[ 
-R�	�7HUU\�'XHD 
3HDQXW�	�3XPNLQ 
*RUGRQ�	�.D\�%X\VH 
3XEHUW�3XJVOH\�6KLORK�	�1HZPRQ 
/LVD�%URZQVWHLQ 
 

5H[ 
-XOLH�'HYDDQ 
5RGQH\ 
$QRQ\PRXV 
5RQULFR��0D[��	�7RE\ 
%HUQLFH�7VFKLGD 
6DGLH 
5HEHNDK�*ODVPDQQ 
6LPHWUD�	�$UWHPLV 
.DUDQHO�6KHDKDQ 
6QLFNHUV 
%UXFH�	�-RDQQ�&DUOVRQ 
6XQQ\ 
5HY��*HRUJH�+DP��-U�	�.DWKU\Q�3UDWW 
6\OYHVWHU�	�6DZ\HU 
.LUN�	�7HUU\�$WNLQVRQ 
7KHOPD�	�/RXLVH 
%DUU\�	�6DOO\�+HLNNLQHQ 
7LJHU 
%HFN\�	�5DQG\�7HQYRRUGH 
7LQNHU�7LJJHU�7LPEHU�%DQGLW�	�
%XGG\ 
-LP�	�.DUHQ�+RZDUG 
7X[HGR��%UXFHEHWK��7RE\��0HUOLQ��
7URXEOH��	�-XSLWHU 
0��/HQDU] 
-XG\�7� 
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%LOO�%URZQ 
-H΍�	�-LOO�:D\WDVKHN 
%XG�'DYLV 
%DUEDUD�)DLUJULHYH 
%HY�&DUOVRQ 
%UXFH�(OOLV 
'HQLVH�:HOOH-:HON 
(YDQ�-RQHV 
-DFTXHO\Q�%UXQQ 
-HDQLQH�(JHUPDQ 
-XG\�ΖNHQ 
0DU\�+HOHQ�0RQWJRPHU\ 
0RQLFD�%DUWRV 
7HUHVD�1RZDN 
9LFNL�'DYLV 

&DURO�-�(QJHO 
$QQ�$OYRUG 
'HDQQD�$OYRUG 
*D\OH�+HHFN 
0DU\�7LOOPDQ 
0F'RZDOO�&RPSDQ\ 
5RVHPDU\�%LQVIHOG 
&KDUORWWH�7ULE 
-XG\�7ULE 
&OLQWRQ�/HH 
-XGLWK�/HH 
(DUO�	�9HURQLFD�6ROLQJHU 
6DUDK�0DULH�6ROLQJHU 
(LOHHQ�%LVKRS-/LVW 
&KDUOHQH�0HUULPDQ 

(PLO\�-RKQVRQ 
7DQ\D�(QJOHV 
*DU\�$EUDKDP 
/HVOLH�$EUDKDP 
-HQQLIHU�3HNDUHN 
5RVH�0XOGRZQH\ 
-RH�2KPDQQ 
&DUO�=ZDFN 
0DU\�'DYLV 
0DU\�	�+DUOH\��%L΍��
6PLWK 
-DFTXLH�:HLGH 
0HJDQ�$WNLQVRQ 
.LUN�$WNLQVRQ 

ΖQ�PHPRU\�DQG�KRQRU�RI�8QFOH�
-RH��:H�NQRZ�WKDW�\RX�DUH�SHWWLQJ��
SOD\LQJ�ZLWK��DQG�FDULQJ�IRU�DOO�WKH�ORVW�
FDWV�LQ�KHDYHQ�� 
5XWK�2KPDQ�/DXPE 
9LFNL�/��0LFKDHOLV 
%LOO�0LFKDHOLV 

$QLPDO�&DUH�*LYHUV 
-HQQLIHU�%UXWJHU 
%DUEDUD�3ODFKHNL 
/DUU\�$VSOLQ 
0\�$PD]LQJ�'DG��-H΍�:D\WDVKHN��
+DSS\�)DWKHU
V�'D\� 
/LQGVH\�%URZQ 

5\DQ�'LWWPDQ
V�%LUWKGD\ 
$QRQ\PRXV 
7KH�9HW�7HFKV�DW�7&+6 
'U��7LPRWK\�%��6LPSVRQ 

0DUWLQ�$EHO 
/HVOLH�$EUDKDP 
-DFNLH�$QGHUVRQ 
5RVV�	�5RPHOOH�$QȴQVRQ 
.LUN�	�7HUU\�$WNLQVRQ 
6XH�%HFNHU 
'HQQ\�	�&DUROH�%HWWHQGRUI 
(PLO\�%H]GLFHN�	�6KDQH�=XKOVGRUI 
6KHUUL�%H]GLFHN 
/DXUD�%OHQNXVK 
0DULH�<�%ORRPTXLVW 
.DWLH�%RHFNHU 
&KHU\O�%RXQGV-6SHOODF\ 
6DQGUD�%UDNVWDG 
/LVD�%URZQVWHLQ 
*RUGRQ�	�.D\�%X\VH 
&KULVWLDQ�&RPSXWHU�6ROXWLRQV��//& 
5LFKDUG�&DURWKHUV 
%HFN\�&RXOWHU�	�6DQIRUG�0RVNRZLW] 
'DYH�'DQLHO 
9LFNL�'DYLV 
0DU\�'DYLV 
/RUHWWD�'HON 

*LOEHUW�'H6LOYD 
:DUUHQ�'HWHUPDQ 
-XOLH�'HYDDQ 
-DPLH�)XFKV 
3DP�*DFNH 
0HOLVVD�*ULɝQ 
$QQ�	�-DVRQ�+DOORQTXLVW 
5RVH�	�3DWULFN�+HJHUOH 
6XVDQ�+HOG 
&KDG�+HOWHPHV 
)ORU�+HUQDQGH] 
&RULQQH�+LEEDUG 
-DQ�+RYGD 
-LP�	�.DUHQ�+RZDUG 
7RP�	�/LQGD�+\QHV 
-RKQ�0��-RQDV 
1DQF\�.HLVOLQJ 
.ODUNRZVNL�)DPLO\ 
5RQ�	�/LQGD�.OLQNQHU 
.ORVWHU�&RPPHUFLDO�5HVRXUFHV 
0DWW�	�/\QQ�/DUVRQ 
0��/HQDU] 
3DP�/RHKUHU 

.ULVWL�/XFDV 

.DL�	�/DXUHQ�0DUWLQVRQ 
-RKQ�	�3DWWL�0F*UHHY\ 
.DWH�	�0DUN�0HFKHONH 
0LFKDHO�	�5LFKDUG�0RRVEUXJJHU 
'DOH�	�0HUFHGLD�0XUSK\ 
*HQH�1HOVRQ 
-RKQ�1HOVRQ 
'HQLVH�2OVRQ 
/LQGD�3DUWULGJH 
.RXUWQH\�	�-XVWLQ�3LHSHQEXUJ 
&\G�5HXWHU�	�-DVRQ�7HUZD\ 
6X]DQQH�5RVV 
&\QWKLD�5\J 
.DUHQ�6DQG\ 
.HOO\�6D\UH 
5REHUWD�	�-RKQ�6FKLHO 
&LQG\�6FKXOW] 
6WHSKDQLH�6KDOHU 
:HQG\�	�6WHYH�6KDOHU 
'U��7LPRWK\�%��6LPSVRQ 

&KDU�	�*DU\�6NHDWH 
6DUDK�6ROLQJHU 
-DQ�6WDQOH\ 
'LFN�	�3HULDQ�6WDYUXP 
.ULV�6WHZDUW 
/LVD�7DG\FK 
%HFN\�	�5DQG\�7HQYRRUGH 
-XG\�7� 
%DUEDUD�:DOODFH 
-DFTXLH�:HLGH 
5RQ�:HQJHU 
0LFKDHO�:LONH 
0DU\�:LOOLDPV 
$QQ�:RO΍ 
'HEELH�	�.HYLQ�:RRG 
7HUHVD�=XHKO 

tŝƚŚŽƵƚ�ƚŚŝŶŬŝŶŐ�ĂďŽƵƚ�ŝƚ͕�ƚŚĞ�ŵŽŶƚŚůǇ�ŐŝŌƐ�ĂƵƚŽŵĂƟĐĂůůǇ�ĚĞĚƵĐƚĞĚ�ĨƌŽŵ�ƚŚĞ� 
ĂĐĐŽƵŶƚ�ŽĨ�Ă��ŽŶƐƚĂŶƚ��ŽŵƉĂŶŝŽŶ�ǁŝůů�ƐĂǀĞ�ůŝǀĞƐ͘  

/ƚ͛Ɛ�ĐŽŶǀĞŶŝĞŶƚ͕�ĂƵƚŽŵĂƟĐ�ĂŶĚ�ĚŽĐƵŵĞŶƚĞĚ�ŽŶ�ǇŽƵƌ�ǇĞĂƌ-ĞŶĚ�ƐƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚĂǆ�ĚĞĚƵĐƟŽŶƐ͘� 
^ŝŐŶ�ƵƉ�ƚŽĚĂǇ�Ăƚ�ƚƌŝĐŽƵŶƚǇŚƵŵĂŶĞƐŽĐŝĞƚǇ͘ŽƌŐͬĐŽŶƐƚĂŶƚ-ĐŽŵƉĂŶŝŽŶ�Žƌ�Ăƚ�ƚŚĞ�ƐŚĞůƚĞƌ͘ 

dŚĞ�ŶĂŵĞƐ�ŽĨ�ĚŽŶŽƌƐ�ŝŶ�ƚŚŝƐ�ŶĞǁƐůĞƩĞƌ�
ƌĞƉƌĞƐĞŶƚ�ŽŶůǇ�Ă�ĨƌĂĐƟŽŶ�ŽĨ�ƚŚĞ�ĨƌŝĞŶĚƐ�ǁŚŽ�
ŚĂǀĞ�ĂƐƐŝƐƚĞĚ�ƵƐ�ŝŶ�ŽƵƌ�ŵŝƐƐŝŽŶ͘�dĂůĞŶƚƐ�ĂŶĚ�
ĐŽŶƚƌŝďƵƟŽŶƐ�ŵĂǇ�ǀĂƌǇ͕�ďƵƚ�ǁĞ�Ăůů�ƐŚĂƌĞ�Ă�
ĐŽŵŵŽŶ�ďŽŶĚ�ŝŶ�ǁĂŶƟŶŐ�ƚŽ�ŚĞůƉ�ĂŶŝŵĂůƐ͘�
dŚŝƐ�ƐŝŶĐĞƌĞ�͞dŚĂŶŬ�zŽƵ͟�ŝƐ�ƚŽ�ƚŚŽƐĞ�ŶŽƚ�
ŵĞŶƟŽŶĞĚ͘�zŽƵƌ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĚŽŶĂƟŽŶƐ�
ĂƌĞ�ŝŵŵĞŶƐĞůǇ�ĂƉƉƌĞĐŝĂƚĞĚ͕�ĂŶĚ�ƚŚĞ�ĨĂĐƚ�
ƚŚĂƚ�ǇŽƵ�ĐĂƌĞ�ƐŽ�ŵƵĐŚ�ĨŽƌ�ĂŶŝŵĂůƐ�ŝƐ�

ŚĞĂƌƚǁĂƌŵŝŶŐ͘�� 
sŝĐŬŝ��ĂǀŝƐ͕��ǆĞĐƵƟǀĞ��ŝƌĞĐƚŽƌ 



 

ϭϰ������ǁǁǁ͘ƚƌŝĐŽƵŶƚǇŚƵŵĂŶĞƐŽĐŝĞƚǇ͘ŽƌŐ 

Ζ�GR�ZKDW�Ζ�GR�EHFDXVH�Ζ�ORYHG�YROXQWHHULQJ�DW�7&+6�DERXW�D�GHFDGH�DJR��
ΖW�ZDV�P\�UHVSLWH�IURP�D�EXV\�QHZVSDSHU�OLIH��DQG�Ζ�QHYHU�RQFH�WKHQ�
WKRXJKW�ΖȇG�EH�UXQQLQJ�WKH�YROXQWHHU�SURJUDP�\HDUV�ODWHU�� 

ΖWȇV�D�MR\�WR�FRPH�WR�ZRUN�PRVW�GD\V��EHFDXVH�Ζ�ORYH�7&+6�DQG�P\�MRE�LV�
YHU\�VLPSO\�WR�KHOS�JLYH�WKH�FRPPLWWHG�7&+6�VWD΍�WKH�WRROV��YROXQWHHUV��
WKH\�QHHG�WR�EH�DEOH�WR�UXQ�WKH�VKHOWHU�LQ�WKH�PRVW�HɝFLHQW�DQG�FRPSDV�
VLRQDWH�ZD\�SRVVLEOH��ΖWȇV�D�SULYLOHJH�� 

:K\�ZH�GR�ZKDW�ZH�GR"�Ζ�NHHS�WKLQNLQJ�DERXW�ZKDW�P\�IDWKHU-LQ-ODZ�VDLG�
ZKHQ�KH�YLVLWHG�7&+6��+H�ZDV�YHU\�FRPSOLPHQWDU\�ZLWK�KRZ�WKLQJV�ZHUH�
EHLQJ�UXQ��DQG�WKHQ�KH�VDLG��Ȋ7KHVH�OLWWOH�OLYHV�KDYH�YDOXH�ȋ� 

7KH\�UHDOO\��UHDOO\�GR��DQG�LI�ZH��ZH�EHLQJ�WKH�7&+6�VWD΍��YROXQWHHUV�DQG�DGYRFDWHV��GRQȇW�VWHS�XS��ZKR�ZLOO" 

0DNH�\RXU�WDEE\�D�WDVW\�WUHDW�ZLWK�WKLV� 
QR-IXVV�UHFLSH�� 
� 
��EDE\�FDUURWV��FRRNHG�XQWLO�VRIW� 
���R]�FDQQHG�WXQD�LQ�ROLYH�RLO��GUDLQHG� 
��R]�FRRNHG�KHUULQJ��VNLQ�UHPRYHG� 
��7EVS�ZKROH�JUDLQ�EUHDG�FUXPEV�RU�RDWPHDO� 
�-��7EVS�JUDWHG�FKHHVH� 
��7VS�EUHZHUȇV�\HDVW� 
��SLQFKHV�RI�FKRSSHG�FDWQLS� 
��HJJ��EHDWHQ� 
��7EVS�WRPDWR�SDVWH��QRW�NHWFKXS�� 
 
3UHKHDW�RYHQ�WR����r��0DVK�DOO�LQJUHGLHQWV�WRJHWKHU��0ROG�LQWR�VPDOO�EDOOV�DQG�SXW�RQ�JUHDVHG�EDNLQJ�WUD\��
%DNH���-���PLQXWHV��FKHFNLQJ�IUHTXHQWO\��WKH\�VKRXOG�EH�JROGHQ�EURZQ�DQG�IHHO�ȴUP���&RRO�WKRURXJKO\� 



 

ϯϮϬ͘ϮϱϮ͘Ϭϴϵϲ���_���WK��Žǆ�ϳϬϭ͕�^ƚ͘��ůŽƵĚ͕�DE��ϱϲϯϬϮ�����ϭϱ 

$�SUHJQDQW�VWUD\�FDW�FDPH�WR�XV�EDFN�LQ�
0DUFK�DQG�DIWHU�VSHQGLQJ�VRPH�WLPH�LQ�D�
IRVWHU�KRPH��VKH�JDYH�ELUWK�WR���NLWWHQV�RQ�
$SULO��WK���2QH�RI�WKRVH�NLWWHQV�ZDV�2ɝFHU�
)ORVV\��� 
$IWHU�WKH�OLWWHU�JUHZ�ELJ�HQRXJK�WR�ȴQG�QHZ�
KRPHV��WKH\�UHWXUQHG�WR�WKH�VKHOWHU�QHDU�
WKH�HQG�RI�0D\�DQG�2ɝFHU�)ORVV\�
IRXQG�KHU�SXUUIHFW�PDWFK�RQ�0D\�
��WK��� 
+HUH�LV�DQ�XSGDWH�IURP�KHU�QHZ�
IDPLO\�� 
+H\�WKHUH��2ɝFHU�)ORVV\�XSGDWH�� 
ZH�DGRSWHG�KHU�DERXW���ZHHNV�DJR�
DQG�VKHȇV�GRLQJ�JUHDW��6KHȇV�DQ�
DPD]LQJ�NLWW\�ZLWK�WKH�EHVW�
SHUVRQDOLW\��ΖȇP�VR�JODG�ZH�FRXOG�
DGRSW�KHU�IURP�D�JUHDW�VKHOWHU��VR�WKDQN�\RX�6KHȇV�JURZLQJ�VR�TXLFNO\�DQG�ZH�MXVW�ORYH�KHU�VR�PXFK� 

:H�UHFHLYH�ZRQGHUIXO�VWRULHV�RI�7&+6�DOXPQL�RQ�D�UHJXODU�EDVLV��DQG�ZH�ZDQW�WR�
R΍HU�RXU�VLQFHUH�WKDQNV�WR�DOO�ZKR�WDNH�WKH�WLPH�WR�VKDUH�WKHP�ZLWK�XV��� 
:H�DUH�LQYHVWHG�LQ�HDFK�DQG�HYHU\�SHW�ZH�FDUH�IRU��DQG�ZH�ZDQW�WKH�EHVW�IRU�
WKHP���7+Ζ6�LV�ZK\�ZH�GR�ZKDW�ZH�GR��:K\�\RX�JLYH��YROXQWHHU��DGRSW��DQG�
HQFRXUDJH�\RXU�IULHQGV�DQG�QHLJKERUV�WR�GR�WKH�VDPH�� 
6KDUH�<285�DGRSWLRQ�VWRU\�ZLWK�XV�E\�PHVVDJLQJ�RXU�)DFHERRN�SDJH�RU�HPDLOLQJ�
XV�DW��SHWV#WULFRXQW\KXPDQHVRFLHW\�RUJ�� 
/RRN�IRU�PRUH�KHDUWZDUPLQJ�VWRULHV�OLNH�WKLV�DW�RXU�+DSS\�7DLOV�ZHE�SDJH��
WULFRXQW\KXPDQHVRFLHW\�RUJ�+DSS\-7DLOV� 

$OO�&DWV���\HDUV�RI�DJH�DQG�ROGHU�DUH��1DPH�<RXU�3ULFH�� 
�.LWWHQV�DUH�Ȋ�-3XUU-�ȋ� 

2΍HU�YDOLG�XQWLO�IXUWKHU�QRWLFH�–�ZKLOH�VXSSOLHV�ODVW� 

$GRSWLRQ�IHH�IRU����\U�ROG�FDWV�LV�DOZD\V�ZDLYHG�IRU�VHQLRUV������DFWLYH�GXW\�PLOLWDU\��WKHLU�VSRXVHV�� 
DQG�YHWHUDQV��$VN�DERXW�RXU�%DUQ�&DWV�DQG�:RUNLQJ�&DWV� 
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WĞƌŵŝƚ�EŽ͘�ϱϴϯ 
^ƚ͘��ůŽƵĚ͕�DE 

sŝƐŝƚ�ƵƐ�Ăƚ�ϳϯϱ�ϴƚŚ�^ƚƌĞĞƚ�E�͕�^ƚ͘��ůŽƵĚ�ĂŶĚ�
ǁǁǁ͘ƚƌŝĐŽƵŶƚǇŚƵŵĂŶĞƐŽĐŝĞƚǇ͘ŽƌŐ 

W͘K͘��Žǆ�ϳϬϭ� 
^ƚ͘��ůŽƵĚ͕�DE�ϱϲϯϬϮ 
 
ZĞƚƵƌŶ�^ĞƌǀŝĐĞ�ZĞƋƵĞƐƚĞĚ 

 

 

������:$<6�72�&2//(&7�'21$7Ζ216� 
�� 3DSHU�	�3HQFLO�5HJLVWUDWLRQ�	�'RQRU�)RUP��LQVLGH�� 
�� &UHDWH�D�)DFHERRN�)XQGUDLVHU��GLUHFWLRQV�LQVLGH�� 
�� &UHDWH�DQ�RQOLQH�IXQGUDLVHU�XVLQJ�*LYH01�RUJ��GLUHFWLRQV�LQVLGH� 
�� 0DNH�D�3HUVRQDO�'RQDWLRQ�� 

����RU�PRUH�TXDOLȴHV�\RX�IRU�D� 
IUHH�Ȋ%DUN�WR�WKH�)XWXUHȋ�7-6KLUW� 


