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1RUWKHUQ�9LUJLQLD�%ULGJH�$VVRFLDWLRQ 

2I�6SHFLDO�,QWHUHVW 

7KLV� \HDU·V� DQQXDO�PHHWLQJ��DZDUGV�QLJKW� DQG�HOHFWLRQ�RI� QHZ�PHP�EHUV�WR�WKH�%RDUG�LV�EHLQJ�KHOG�0D\�����������:H·OO�JDWKHU�DW������S�P��DW�WKH�%HWK�(O�+HEUHZ�&RQJUHJDWLRQ�������6HPLQDU\�5RDG��$OH[DQGULD��9LUJLQLD�� 7KH� HYHQLQJ� ZLOO� VWDUW� ZLWK� D� GLQQHU� RI� EDUEHFXHG� FKLFNHQ�DQG� EHHI� DQG� VLGHV� IURP� 5HG� +RW� DQG� %OXH�� ZKLFK� LV� IUHH� IRU� $&%/�PHPEHUV���������IRU�QRQ-PHPEHUV���7KH�$QQXDO�0HHWLQJ�ZLOO�EHJLQ�DW������S�P���)ROORZLQJ�WKH�´6WDWH�RI�WKH�8QLWµ�UHSRUW�E\�WKH�3UHVLGHQW�DQG� WKH� 7UHDVXUHU·V� UHSRUW�� DOO� SOD\HUV� ZKR� EHFDPH� /LIH� 0DVWHUV� LQ������ZLOO�EH�UHFRJQL]HG��DQG�WKH�19%$�3UHVLGHQW�ZLOO�SUHVHQW�WKH������$&%/� 0LQL-0F.HQQH\� DQG� $FH� RI� &OXEV� DZDUGV� LQ� HDFK� FDWHJRU\�� DV�ZHOO�DV�WKH�WURSKLHV�IRU�19%$�0DQ�DQG�:RPDQ�RI�WKH�<HDU��WKH�5XVK�
�&RQWLQXHG�RQ�SDJH��� 

19%$�$QQXDO�0HHWLQJ��$ZDUGV�DQG�%ULGJH�DW�8QLW�*DPH�RQ�0D\��������� 



 

 

3DJH�� 19%$�1HZVOHWWHU 

%XFNOH\�DZDUG��DQG�WKH�19%$�5RRNLH�RI�WKH�<HDU�WURSK\��:H�DVN�WKDW�UHFLSLHQWV�RI�DZDUGV�EH�SUHVHQW�E\������S�P��LQ�RUGHU�WR�UHFHLYH�WKHLU�DZDUGV�EHIRUH�JDPH�WLPH��� $IWHU� WKH�$QQXDO�0HHWLQJ�HQGV�� FLUFD� �����S�P��� WKH� ��WK� DQQXDO�3DW� (\PDQ� 6WUDZEHUU\� 3DLUV� ZLOO� EH� KHOG�� � 1HZ� /LIH�0DVWHUV� LQ� �����DQG�SOD\HUV�ZLWK��-��03V�SOD\�IRU�IUHH���7KH�RIILFHV�RI�9LFH�3UHVLGHQW�DQG�7UHDVXUHU��DQG�WKUHH�([HFXWLYH�'LUHFWRU�SRVLWLRQV�DUH�XS�IRU�HOHF�WLRQ�� � %HORZ� \RX�ZLOO� ILQG� FDQGLGDWHV� OLVWHG� IRU� WKHVH� SRVLWLRQV�� � $OO�LQWHUHVWHG�FDQGLGDWHV�ZKR�KDYH�QRW�\HW�GHFODUHG�WKHLU�FDQGLGDF\�PXVW�KDYH�D�SHWLWLRQ� VLJQHG�E\����19%$�PHPEHUV� VXEPLWWHG� WR� WKH�1RPL�QDWLQJ�&RPPLWWHH�FKDLUHG�E\�-LP�*HUGLQJ�RU�WR�19%$�6HFUHWDU\�'RQQD�+LFNOLQJ�QR�ODWHU�WKDQ�$SULO����LQ�RUGHU�WR�JHW�WKHLU�QDPH�RQ�WKH�EDO�ORW�� 7R� GDWH� WKHUH� LV� RQH� FDQGLGDWH� IRU� HDFK� RSHQ� SRVLWLRQ�� VR� LI� QR�RWKHU�19%$�PHPEHUV�SUHVHQW�WKHPVHOYHV�IRU�FDQGLGDF\��WKHUH�ZLOO�EH�QR� EDOORW�� EXW� LQVWHDG� D� YRWH�ZLOO� EH� KHOG� DW� WKH� $QQXDO�0HHWLQJ� WR�DFFHSW�WKH�SURSRVHG�VODWH�E\�DFFODPDWLRQ���  7KH�FDQGLGDWHV�WR�GDWH�IRU�19%$�2IILFHU�DQG�([HFXWLYH�'LUHFWRU�SRVL�WLRQV�IRU�WKH�����-�����%RDUG�RI�'LUHFWRUV�DUH��� 
 

&DQGLGDWH�IRU�9LFH�3UHVLGHQW 
/HR�&DUGLOOR 
,�DP�SOHDVHG�WR�H[WHQG�P\�VXSSRUW�DV�93�RI�WKH�%RDUG�IRU�DQRWKHU�WHUP��:RUNLQJ�ZLWK�WKH�%RDUG��RWKHU�19%$�YROXQWHHUV� DQG�RXU�'LUHFWRUV�� DOO� RI� XV� DUH�GHGLFDWHG�WR� LPSURYLQJ�WKH�TXDOLW\�DQG�TXDQWLW\�RI�EULGJH�SOD\�LQJ�IRU�RXU�PHPEHUV� 
 

 
&DQGLGDWH�IRU�7UHDVXUHU 
$QQ�$WFKHVRQ 
,� KDYH� EHHQ� SOD\LQJ� EULGJH� VLQFH� WKH� HDUO\� ��V� DV� D�VSRXVH� RI� D� FDUHHU� $UP\� RIILFHU� ,� WRRN� D� ��-\HDU�EUHDN� IURP� GXSOLFDWH� EULGJH�ZKLOH� SXUVXLQJ� D� FDUHHU�LQ�DGPLQLVWUDWLRQ�DFFRXQWLQJ� �6LQFH�P\�UHWLUHPHQW��,�KDYH� EHHQ� DEOH� WR� UHWXUQ� WR� GXSOLFDWH� EULGJH� DQG�FRPELQH� LW� ZLWK� DQRWKHU� IDYRULWH� SDVWLPH�� WUDYHO�� ,�KDYH�EHHQ�WUDYHOOLQJ�WR�WRXUQDPHQWV�DFURVV�WKH�QDWLRQ�ZLWK� D� ZRQGHUIXO� FLUFOH� RI� IULHQGV�� ,� KDYH� FRPSOHWHG� RQH� WHUP� DV�7UHDVXUHU��DQG�,�ZDQW�WR�FRQWLQXH�WR�EULQJ�P\�DFFRXQWLQJ�H[SHULHQFH�DQG�ILVFDO�PDQDJHPHQW�VWUHQJWKV�WR�WKH�8QLW�  

�&RQWLQXHG�IURP�SDJH��� 

�&RQWLQXHG�RQ�SDJH��� 



 

 

3DJH�� 

&DQGLGDWHV�IRU�([HFXWLYH�'LUHFWRU 
'DYLG�/LQGOH\ 
0\�ILUVW�H[SHULHQFH�RI�GXSOLFDWH�EULGJH�ZDV�DW�WKH�ODVW�:DVKLQJWRQ�1$%&�LQ������� ,�ZHQW�WR�DQ�,�1�SDLUV�JDPH�ZLWK� D� IULHQG�� FDPH�DZD\�ZLWK� ����� UHG�PDVWHUSRLQWV��DQG� MRLQHG� $&%/� RQ� WKH� VSRW�� 7KLV� GRHVQ·W� VHHP� VR�KDUG�� ,�WKRXJKW�� ,�ZDV�ZURQJ�� ,W�ZDV�DQRWKHU�FRXSOH�RI�\HDUV� EHIRUH� ,� VWDUWHG� SOD\LQJ� UHJXODUO\� DW� WKH� ���HU�JDPH�� 7KH� ZHOFRPLQJ� �DQG� IRUJLYLQJ�� DWWLWXGH� RI� WKH�SOD\HUV� DQG� GLUHFWRUV� WKHUH� ZRQ� PH� RYHU�� DQG� LQ� GXH�FRXUVH�,�PRYHG�LQWR�WKH�RSHQ�JDPH��,�VWLOO�ZRUN�GXULQJ�WKH�ZHHN��VR�,·P�YHU\�DZDUH�RI� WKH�GLIILFXOWLHV�SHRSOH� OLNH�PH� IDFH� LQ� WU\LQJ� WR�SOD\�D�IXOO�VFKHGXOH�RI�JDPHV�RU�WR�JR�WR�WKH�RFFDVLRQDO�WRXUQDPHQW��:H�QHHG�WR�NHHS�ZRUNLQJ�SHRSOH�HQJDJHG�LQ�WKH�JDPH�VR�WKDW�WKH\�FDQ�HPEUDFH�LW�PRUH�IXOO\�ZKHQ�UHWLUHPHQW�FRPHV� )RU�WKH�SDVW�\HDU�RU�VR�� ,�KDYH�EHHQ�VHQGLQJ�RXW�WKH�ZHHNO\�19%$�HPDLO�WKDW�VRPH�RI�\RX��DW�OHDVW��KDYH�WROG�PH�\RX�HQMR\�VHHLQJ��:RUN�LQJ�ZLWK�WKH�%RDUG��,�ZDQW�WR�ILQG�RWKHU�ZD\V�WR�UDLVH�WKH�JDPH·V�SUR�ILOH�LQ�WKH�DUHD�DQG�WXUQ�RFFDVLRQDO�SOD\HUV�LQWR�UHJXODUV� 
)UDQFHVFD�0D]DUHOOD 
0\�UHDVRQ�IRU�YROXQWHHULQJ�WR�VHUYH�RQ�WKH�19%$�%RDUG�LV�WR�FRQWULEXWH�P\� WLPH�DQG�HQHUJ\� WR�PDNLQJ� WKLV�JDPH�PRUH� HQMR\DEOH� IRU� DOO�� ,W
V� JLYLQJ� EDFN� WR� WKRVH� ZKR�KDYH�KHOSHG�PH�� ,�KDYH�HQMR\HG�FUHDWLQJ D�%ULGJH�/DG�GHU�DQG�5HFRJQLWLRQ�SURJUDP�IRU�WKH����HU�JDPH���6HH�LQJ�SHRSOH�FOLPE�WKH�ODGGHU�DV�WKH\�DGYDQFH�WKURXJK�WKH�OHYHOV�RI�EULGJH�LV�YHU\�JUDWLI\LQJ��,�ORRN�IRU�ZD\V�WR�LP�SURYH�WKH�EULGJH�HQYLURQPHQW�DQG�FDOO�RQ�YROXQWHHUV�WR�MRLQ�PH�LQ�RIIHULQJ�VRPHWKLQJ�VSHFLDO� OLNH�0DU\�/RX�0F0RUURZ·V�GHFR�UDWLYH� KROLGD\� KRVSLWDOLW\� WDEOHV�� &\QWKLD� /DUUp·V� MHZHOU\� WUXQN� VKRZV�DQG�'DYLG�/LQGOH\·V�ZHHNO\�HPDLO�XSGDWHV��,�DP�RSHQ�WR�QHZ�LGHDV�DQG�YROXQWHHUV�WR�ZRUN�ZLWK�PH�RQ�PDNLQJ�WKH�19%$�WKH�EHVW�LW�FDQ�EH�IRU�DOO�RI�XV��&RPH�MRLQ�PH�LQ�WKLV�HIIRUW�� 
.HYLQ�2·%ULHQ 
,�OHDUQHG�WR�SOD\�EULGJH�LQ�������DQG�ZDV�D�FDVXDO�SOD\�HU� XQWLO� ����� ZKHQ� ,� VWDUWHG� SOD\LQJ� UHJXODUO\� LQ� WKH�19%$� 8QLW� *DPH� DQG� 6HFWLRQDOV�� VXSSRUWLQJ� 19%$� E\�EHLQJ� WKH� *XDUDQWHHG� 3DUWQHU� ZKHQHYHU� ,� FRXOG� ,Q�������,�VWDUWHG�GLUHFWLQJ�D�VPDOO 0RQGD\ QLJKW�JDPH�DW�0RQWHEHOOR��DQG�YROXQWHHUHG�WR�FRRUGLQDWH�WKH�/HFWXUH�SURJUDP� DW� WKH� 19%$� ���HU� JDPH� ,� ZDV� HOHFWHG� WR�VHUYH�\RX�RQ�WKH�19%$�%RDUG�RI�'LUHFWRUV�LQ�������DQG�LQ�P\�WZR�\HDUV�RQ�WKH�%RDUG��,
YH�KDG�P\�ILQJHUV�LQ�PDQ\�SLHV—FXVWRPL]LQJ�8QLW�*DPH�DQG�6HFWLRQDO�KDQG�UHFRUGV��LQLWLDWLQJ�SUH-GHDOW�ERDUGV�IRU����HU�6ZLVV�7HDPV�JDPHV��ZLWK�SRVW-JDPH�KDQG�UHFRUGV���DQG�QRZ�,
P�WKH�,�1�&R�RUGLQDWRU�IRU�WKH�8QLW��/HW
V�PDNH�EULGJH�PRUH�DYDLODEOH�DQG�HQMR\DEOH�IRU�DOO� 

�&RQWLQXHG�IURP�SDJH��� 

$SULO�—�-XQH����� 



 

 

6LJQ�XS�IRU�WKH�DQQXDO�/0�1/0�JDPH�12:� 
E\�5RQ�.UDO 

 0DQ\� \HDUV� DJR�� ZKHQ� ,� EHJDQ� SOD\LQJ�EULGJH� VHULRXVO\� DIWHU� D� QHDUO\� ��-\HDU�OD\RII��,�VKRZHG�XS�DW�WKH�19%$�XQLW�JDPH��$W�WKDW�WLPH��LW�ZDV�DW�WKH�$QQDQGDOH�%R\V�&OXE�–�$%&�IRU�VKRUW��0XFK�WR�P\�VXUSULVH��LW�ZDV�WKH�DQQXDO�/LIH�0DVWHU��/0��1RQ-/LIH�0DVWHU� �1/0��JDPH�� � ,�ZDV�SDLUHG�XS�ZLWK�VRPHRQH� DQG� OHDUQHG� D� IHZ� QHZ� WKLQJV�WKDW� QLJKW�� ,� ZDV� JUDWHIXO� WKDW� D� EHWWHU�SOD\HU� KDG� WDNHQ� WKH� WLPH� DQG� HIIRUW� WR�SOD\� ZLWK� PH�� ,� SOD\HG� LQ� WKH� HYHQW� RQH�PRUH� WLPH� DV� D� QRYLFH� DQG� DJDLQ� ZDV�SDLUHG�ZLWK�D�ZRQGHUIXO�DQG�SDWLHQW�/0� )DVW� IRUZDUG� WR������� ,�ZDV�RQ� WKH�19%$�%RDUG�RI�'LUHFWRUV�DQG�VRPHRQH�SURSRVHG�HOLPLQDWLQJ�WKH�/0�1/0�JDPH�VLQFH�LW�ZDV�SDVW�LWV�SULPH��,�ZDV�TXLWH�XSVHW�ZLWK�WKLV�SURSRVDO�DQG�YRLFHG�P\�REMHFWLRQ��,�ZDV�YHU\�LPSUHVVHG�ZKHQ�,�SOD\HG�LQ�WKH�HYHQW�DQG�RIIHUHG�WR�UXQ�LW�WR�SUHYHQW�LWV�GHPLVH��0\�RIIHU�ZDV�DFFHSWHG�DQG�WKH�PHHWLQJ�PRYHG�RQ� /LWWOH�GLG�,�NQRZ�ZKDW�,�ZDV�JHWWLQJ�LQWR��,W�GLGQ·W�RFFXU�WR�PH�WR�WUDFN�GRZQ�DQG� VSHDN� WR� WKH�SUHYLRXV� RUJDQL]HUV� DQG�GUDZ�RQ� WKHLU�´FRUSRUDWH�PHPRU\µ�DV�WR�KRZ�WKH\�UDQ�WKH�HYHQW��,�QDwYHO\�WKRXJKW�´,I�\RX� LQYLWH�WKHP��WKH\�ZLOO�FRPH�µ�:H�SXEOLVKHG�WKH�GDWH�RI�WKH�JDPH��DQG�,�VKRZHG�XS�HDUO\�ZLWK�/HR�&DUGLOOR�WR�PDWFK�SHRSOH�XS��$V� LW� WXUQHG� RXW�� WKH� HYHQW�ZDV�PXFK�PRUH� SRSXODU�ZLWK� WKH�1/0V�WKDQ� WKH� /0V�� ,Q� UHWURVSHFW�� WKLV� VKRXOG� QRW� KDYH� EHHQ� VXUSULVLQJ��0RVW�EULGJH�SOD\HUV�DUH�DQ[LRXV�WR�LPSURYH�WKHLU�VNLOOV�DQG�DQ�RSSRU�WXQLW\�WR�SOD\�ZLWK�D�EHWWHU�SOD\HU�ZDV�YHU\�DWWUDFWLYH��$IWHU�PDWFK�LQJ� DOO� WKH� /0V� XS� ZLWK� 1/0V�� WKHUH� ZHUH� VWLOO� DERXW� ��� 1/0V� OHIW�RYHU�� ,� ZDV� HPEDUUDVVHG� DQG� PRUWLILHG�� :H� PDWFKHG� WKH� 1/0V� XS�ZLWK� HDFK� RWKHU�� EXW� WKH� GLVDSSRLQWPHQW� ZDV� SDOSDEOH�� ,� YRZHG�´1HYHU� DJDLQ�ZRXOG� DQ� LQWHUHVWHG� 1/0� EH� OHIW� ZLWKRXW� DQ� /0� SDUW�QHU�µ� 7KH� IROORZLQJ� \HDU�� ,� LQVWLWXWHG� WKH� SUH-VLJQ-XS� SURJUDP� DQG�DVVXUHG�DOO� LQWHUHVWHG�1/0V�WKDW�WKH\�ZRXOG�127�EH� OHIW�ZLWKRXW�DQ�/0�SDUWQHU��7KH�PDWFKXS�SURFHVV�ZDV�KDQG�GULYHQ�DQG� ODERU� LQWHQ�VLYH�� EXW� LQ� WKH� HQG�� WKDQNIXOO\�� HYHU\RQH� ZDV� PDWFKHG� XS�� 7KH�HPHUJHQFH�RI�XELTXLWRXV�HPDLO�KHOSHG�WUHPHQGRXVO\�ZLWK�WKH�QRWLIL�FDWLRQV� 7KH�QH[W�\HDU�� ,� JRW�PRUH� VRSKLVWLFDWHG�DQG�GHYHORSHG�DQ�([FHO�FRPSXWHU�WRRO�WR�KHOS�PH�NHHS�WUDFN�DQG�PDWFK�SHRSOH�XS��,�GHFLGHG�WKDW�UDWKHU�WKDQ�WRWDOO\�UDQGRP�PDWFKXSV��,·G�PDWFK�´ORZ�ZLWK�ORZ��KLJK�ZLWK�KLJK�µ�WKH�WKHRU\�EHLQJ�WKDW�VRPHRQH�MXVW�EHJLQQLQJ�ZRXOG�DSSUHFLDWH�DQG�OHDUQ�IURP�D�QHZ�/0�ZKHUHDV�DQ�´DOPRVWµ�/0�ZRXOG�JHW�PRUH�IURP�D�YHU\�H[SHULHQFHG�/0���7R�FRPSHQVDWH��WKH�HYHQW�LV�VWUDWLILHG�� ,Q�WKRVH�HDUO\�GD\V��WKH�SKLORVRSK\�ZDV�WR�PDWFK�XS�SHR�SOH�ZKR�KDG�QRW�SOD\HG�ZLWK�HDFK�RWKHU�EHIRUH�� ,�KDG�QXPHURXV�UH�TXHVWV� E\� SOD\HUV� WR� PDNH� WKHLU� RZQ� PDWFKXSV�� ,� UHVLVWHG� WKLV� IRU�
�&RQWLQXHG�RQ�SDJH���� 

3DJH�� 19%$�1HZVOHWWHU 



 

 

3DJH�� $SULO�—�-XQH����� 
8SFRPLQJ�19%$�*DPHV�	�6SHFLDO�(YHQWV 

$SU�� %HWK�(O ���� :%/�6HFWLRQDO—6WUDWLIOLJKWHG�3DLUV 
$SU��� %HWK�(O ���� '��$&%/�&KDULW\�3DLUV—6WUDWLILHG� 
$SU��� %HWK�(O ���� *UDQG�1DWLRQDO�6ZLVV�7HDPV—6WUDWLILHG� 

0D\�� %HWK�(O ���� $QQXDO�0HHWLQJ—'��67D&—6WUDWLILHG�3DLUV 
0D\��� %HWK�(O ���� 19%$�6HFWLRQDO—6WUDWLIOLJKWHG�3DLUV 
0D\��� %HWK�(O ���� $&%/�*UDVV�5RRWV�)XQG�*DPH—6ZLVV�7HDPV 
0D\��� %HWK�(O ���� 6WUDWLIOLJKWHG�8QLW�&KDPSLRQVKLS 
-XQ�� %HWK�(O ���� /0�1/0�3DLUV—6WUDWLIOLJKWHG�8QLW�&KDP�SLRQVKLS 
-XQ�� %HWK�(O ���� 1RUWK�$PHULFDQ�3DLUV—6WUDWLILHG 
-XQ��� %HWK�(O ���� 1$&%�)XQG�*DPH—6WUDWLIOLJKWHG�3DLUV 
-XQ��� %HWK�(O ���� 6WUDWLIOLJKWHG�8QLW�&KDPSLRQVKLS 
-XQ��� %HWK�(O ���� 1RUWK�$PHULFDQ�3DLUV—6WUDWLILHG 
6WUDWLILFDWLRQ�/LPLWV�� 
6WUDWLIOLJKWHG�OLPLWV�DUH�$�;��8QOLPLWHG������DQG�%�&������������ 
6WUDWLILHG��8QOLPLWHG��������� 
67D&��8QOLPLWHG��������� 
)RU�*17�DQG�1$3�TXDOLILHUV��WKH�VWUDWLILFDWLRQ�LV���-�����1/0����-����������� 
$OO�19%$�8QLW�*DPHV�LQFOXGH�D�VHSDUDWH�6WUDWLILHG����HU�JDPH� 
1HZ�3OD\HUV�DQG�$&%/�0HPEHUV�ZLWK��-��03V�SOD\�IUHH�HYHU\�7KXUVGD\�LQ�DOO�VFKHGXOHG�HYHQWV� 

$SU��� %HWK�(O ���� '��(GXFDWLRQDO�)RXQGDWLRQ�&KDULW\�*DPH—6WUDWLIOLJKWHG�3DLUV 

8SFRPLQJ�6HFWLRQDOV 
1 9 % $ 

0D\���—��� 
6HSWHPEHU��—�� 
2FWREHU���—��� 

: % / 
$SULO��—�� 
-XO\��—��� 

2FWREHU��—� 
)RU�LQIRUPDWLRQ�RQ�7RXUQDPHQWV�–�&DQFHOODWLRQV�–�6SHFLDO�(YHQWV�� &OXE�JDPHV�19%$�RQ�WKH�,QWHUQHW��KWWS�� �ZZZ�QYED�RUJ 
&DOO���������������WR�UHTXHVW�SDUWQHUV�RU�WR�DVN�TXHVWLRQV�DERXW�19%$�HYHQWV� 



 

 

3DJH�� 19%$�1HZVOHWWHU 

(G�/HZLV
V� FRQQHFWLRQV�ZLWK� VRPH�19%$�PHPEHUV�JR�EDFN�PRUH� WKDQ����\HDUV�� ,Q� WKH�PLG-����V�� (G� FRPPDQGHG� WKH� VSHFLDO�ZHDSRQV� VLWH� �L�H���QXNHV��DW�+DKQ�$LUEDVH�LQ�*HUPDQ\��QRZ�GHIXQFW���7KDW�MRE�UHTXLUHG�WKH�KLJKHVW�OHYHO�RI�LQWHOOLJHQFH�DQG�DELOLW\��+H�EURXJKW�WKRVH�TXDOLWLHV�WR�WKH�WDEOH� LQ� WRXUQDPHQWV� RUJDQL]HG� E\� WKH� (XURSHDQ� $UPHG� )RUFHV� %ULGJH�/HDJXH�� DQ�$&%/�XQLW�� (G� DQG�KLV� SDUWQHU�ZHUH�DOZD\V� WKH�QXPEHU�RQH�VHHG�LQ�ILHOGV�WKDW�XVXDOO\� LQFOXGHG�GHFHQW�LQWHUQDWLRQDO�SOD\HUV��+H�DQG�KLV� ZLIH� 'RW� OHG� WKH� +DKQ� $LUEDVH� WHDP� LQ� DQQXDO� EULGJH� FRPSHWLWLRQV�DPRQJ�WKH�PLOLWDU\�FRPPXQLWLHV� LQ�*HUPDQ\��0LNH�6WDIIRUG��RQH�RI�(G·V�SDUWQHUV� EDFN� WKHQ�� UHSRUWV� WKDW� D� IUHTXHQW� 'LUHFWRU� DW� WKH� (XURSHDQ�$UPHG�)RUFHV�EULGJH�WRXUQDPHQWV�ZDV�D�EURWKHU�RI�WKH�FRPHGLDQ�%XGG\�+DFNHWW�� 'XULQJ�KLV�WLPH�LQ�-DSDQ��(G�EHFDPH�/LIH�0DVWHU�QR����RI�WKH�-DSDQ�&RQ�WUDFW� %ULGJH� /HDJXH� DQG�ZRQ� VHYHQ� -DSDQHVH� WHDP� FKDPSLRQVKLSV� IURP������ WR�������+H�ZRQ� WKH�%ULGJH�:RUOG�&KDQFH-RI-D-/LIHWLPH�FRQWHVW� LQ�������DQG�ZDV�VHFRQG�LQ�WKH�/HYHQWULWW�6LOYHU�5LEERQ�3DLUV�LQ������DQG�LQ�WKH�7UXVFRWW�863&�6HQLRU�6ZLVV�7HDPV� LQ�������(G�DQG�'RW�UDQ�D�EULGJH�FOXE�LQ�&U\VWDO�&LW\�IRU�PDQ\�\HDUV�� 
/XF\�0F&R\�ZULWHV��$V�RQH�RI�WKH�QRZ�)OLJKW�$�SOD\HUV�ZKR�HDUQHG�PDQ\�RI� WKHLU� ILUVW� GXSOLFDWH� EULGJH� PDVWHUSRLQWV� LQ� 9LUJLQLD� DW� (G� DQG� 'RW·V�FOXE��,�WKLQN�,�VSHDN�IRU�DOO�RI�XV�ZKR�SOD\HG�WKHUH�WKDW�ZH�JUHDWO\�DSSUH�FLDWH�WKH�ZRUN�WKDW�(G�DQG�'RW�SXW�LQWR�UXQQLQJ�WKDW�FOXE��,Q�WKRVH�GD\V��VPRNHUV� DQG� DVK� WUD\V� ZHUH� DVVLJQHG� WR� HYHU\� RWKHU� WDEOH�� DQG� JDPHV�ZHUH� PDWFKSRLQWHG� PDQXDOO\� IURP� WUDYHOHUV� RU� SLFNXS� VOLSV�� 5XQQLQJ�JDPHV�ZDV�D�ODERU�RI�ORYH� 
%UXFH� +RXVWRQ�� RQH� RI� (G·V� IDYRULWH� SDUWQHUV� LQ� ORFDO� FOXE� JDPHV� DQG�WRXUQDPHQWV�� ZULWHV�� $OWKRXJK� (G� DQG� ,� KDG� WKH� $LU� )RUFH� LQ� FRPPRQ��ERWK�UHWLUHG�RIILFHUV���,�GLGQ
W�NQRZ�KLP�WKHUH� ,�JRW�WR�NQRZ�KLP�DQG�'RW�SUHWW\�ZHOO�ZKHQ�ZH�EHJDQ�SOD\LQJ�UHJXODUO\�RQFH�D�ZHHN�LQ�FOXE�JDPHV�DERXW�IRXU�\HDUV�DJR�  6RPH� ZRXOG� VD\� (G� ZDV� SDVW� KLV� SULPH� ODWHO\�� EXW� KH� ZDV� VWLOO� YHU\�JRRG� ,�UHFDOO�RXU�ZLQQLQJ�D�VHFWLRQDO�2SHQ�3DLUV�JDPH�RQH�\HDU�� ODUJHO\�EHFDXVH� (G� ZDV� GHFODUHU� RQ� DERXW� ��� KDQGV�� 0RVW� RI� RXU� VHVVLRQV�ZRXOG EHJLQ�ZLWK�KLP� VD\LQJ�� ´+HUH
V� D� KDQG� IRU� \RX�µ� DQG� JLYLQJ�PH�D�VFUDS�RI�SDSHU���2QFH�LQ�D�ZKLOH�,�ZRXOG�JHW�RQH�ULJKW�DQG�KH�ZRXOG�VD\��´*UHDW�ELG�µ�ZKLFK�ZRXOG�PDNH�P\�GD\��,�DOVR�OHDUQHG�WKDW�'RW�RIWHQ�KDG�VLJQLILFDQW�LQSXW�LQWR�ZKDW�WKH�ULJKW�ELG�ZDV� 

�&RQWLQXHG�RQ�SDJH���� 

,Q�0HPRULDP 
(G�/HZLV 

������—������ 

-LP� 'LFN�� ZKRVH� 6XQGD\� %HWK� (O� JDPH� (G� /HZLV� UHJXODUO\� DW�WHQGHG��ZLOO�GLUHFW�D�VSHFLDO�JDPH�LQ�(G·V�PHPRU\�RQ�$SULO�����(PDLO�-LP�DW�MLP����#UHDJDQ�FRP�IRU�PRUH�LQIRUPDWLRQ�� 



 

 

3DJH�� $SULO�—�-XQH����� 

8SFRPLQJ�19%$�*DPHV�	�6SHFLDO�(YHQWV ���HU�6FKHGXOH 
$SU�� %HWK�(O ���� :%/�6HFWLRQDO—���HU�6ZLVV�7HDPV 
$SU��� %HWK�(O ���� '��$&%/�&KDULW\�3DLUV—���HU�3DLUV 
$SU��� %HWK�(O ���� 8QLW�&KDPSLRQVKLS—���HU�3DLUV 
$SU��� %HWK�(O ���� '��(GXFDWLRQDO�)RXQGDWLRQ�&KDULW\�*DPH—���HU�3DLUV 
0D\�� %HWK�(O ���� $QQXDO�0HHWLQJ—'��67D&—���HU�3DLUV 
0D\��� %HWK�(O ���� 19%$�6HFWLRQDO—���HU�6ZLVV�7HDPV 
0D\��� %HWK�(O ���� $&%/�*UDVV�5RRWV�)XQG�*DPH—���HU�3DLUV 
0D\��� %HWK�(O ���� 8QLW�&KDPSLRQVKLS—���HU�3DLUV 
-XQ�� %HWK�(O ���� /0�1/0�3DLUV—6WUDWLILHG�8QLW�&KDPSLRQVKLS 
-XQ�� %HWK�(O ���� &OXE�&KDPSLRQVKLS—���HU�3DLUV 
-XQ��� %HWK�(O ���� 1$%&�)XQG�*DPH—���HU�3DLUV 
-XQ��� %HWK�(O ���� 8QLW�&KDPSLRQVKLS—���HU�3DLUV 
-XQ��� %HWK�(O ���� 8QLW�&KDPSLRQVKLS—���HU�3DLUV 
6WUDWLILFDWLRQ�/LPLWV�� 
$//�19%$�8QLW�*DPHV�LQFOXGH�D�6WUDWLILHG����HU�JDPH� 
1HZ�3OD\HUV�DQG�$&%/�0HPEHUV�ZLWK��-��03V�SOD\�IUHH�HYHU\�7KXUVGD\�LQ�DOO�VFKHGXOHG�HYHQWV�� 
)RU�WKH�'�67D&��WKH�VWUDWLILFDWLRQ�LV��-�������-���������� 

)RU�LQIRUPDWLRQ�RQ�7RXUQDPHQWV�–�&DQFHOODWLRQV�–�6SHFLDO�(YHQWV�� &OXE�JDPHV�19%$�RQ�WKH�,QWHUQHW��KWWS�� �ZZZ�QYED�RUJ 
&DOO���������������WR�UHTXHVW�SDUWQHUV�RU�WR�DVN�TXHVWLRQV�DERXW�19%$�HYHQWV� 

8SFRPLQJ�6HFWLRQDOV 
1 9 % $ 

0D\���—��� 
6HSWHPEHU��—�� 
2FWREHU���—��� 

: % / 
$SULO��—�� 
-XO\��—��� 

2FWREHU��—� 



 

 

 &OLPELQJ�WKH�/DGGHU 

1HZ�-XQLRU�0DVWHUV 5HNKD�$UQHVV� .HQQHWK�-�%RKDQQRQ� $OLFH�-�%XULQ� %REEHH�/�&DUGLOOR� 'U�5XWK�(�)LVFKHU� .DUHQ�=�+RIIPDQ� 3HDUO�0�+LFNV� &LQG\�-�1XVEDXP 0LFKDHO�2
%ULHQ� 'DYLG�6FKHOO� ,VDEHO�6FKHOO� 'DQLHOH�3�6FKZDU] *DU\�7KRPDV� ������������������������������ 1HZ�&OXE�0DVWHUV 5REHUW�0�*UHHQEXUJ� .LPEHUOHH�$ *ULQGVWDII� $OGD�$�+HUROG� %HWV\�/DXHU� )DULGD�1D]KDU� 1DQF\�)�2GD\� 1DQF\�6�6PDJDOD� 5LFKDUG�-�7KULIW &KDUOHV�(�9DQ�+RUQ -RKQ�$�:HUWPDQ� 3DPHOD�$�<RRG�  1HZ�6HFWLRQDO�0DVWHUV $P\�5�%ULVVRQ $P\�/�(OPRUH� 5REHUW�0�*UHHQEXUJ 0DU\�)UDQFHV�-HWWRQ 'RXJODV�(�/DKDPPHU� -DFN�'�0F&DOPDQ� %HWW\�'�0XUUD\ 'U�6XVDQ�)�:DJQHU� &DWK\�:DOWRQ�   

1HZ�5HJLRQDO�0DVWHUV 'U�6WHSKHQ�-�)LW]JHUDOG� $QGUHD�/�)ULW]� -DFRE�*�+RUQEHUJHU� $QLWD�5�/DQFDVWHU 0DKHU�(�7DGURV 6XU\XQ�<RR��  1HZ�1$%&�0DVWHUV &KDUOHV�&�(OOLV� 6KHLOD�:�(OOLV� 5LFKDUG�)�3DGJHWW 'LDQH�0�:RRGZRUWK��  1HZ�$GYDQFHG�1$%&�0DVWHUV )UDQFHVFD�( 0D]DUHOOD� $OH[DQGHU�6DOSHWHU  1HZ�%URQ]H�/LIH� 0DVWHUV 'HDQ�%DLUG� .DW\�6�&XOS� $GDP�0�*DQQ -RKQ�$�*DXVV� %HQD]LU�*KDXVV\ %HWW\�/DGG�  1HZ�6LOYHU�/LIH� 0DVWHUV /\QQH�*�%HUHVIRUG� /LQGD�$�%XUWRQ 6XVDQ�+�/
+HXUHX[ %RE�6LOYHUVWHLQ�  1HZ�5XE\�/LIH� 0DVWHUV :D\QH�%�%DUGVOH\� 0DUWKD�$�%R\G� -XOLD�$�%URZQ� 

0DUVKD�/�%URZQ� %UXFH�%XFNOLQJHU� 6WHYH�%XQQLQJ� )UDQN�0�&DUGLOOR� /HR�&DUGLOOR� $PDQGD�(�&DUWHU� 0LFKDHO�-�&KHQJ� -D\�5�&KHUORZ� 6DP�+�&ROHPDQ� &DURO�$�&UDZIRUG� 6KXED�6�'H\� 'HEQDUD\DQ�'KDU� *DLO�)�'RRG� 6WHSKHQ�-�'URGJH� %HWV\�5�(OLRW� 'DQLHO�6�)HOGPDQ� 5REHUW�/�)LQNHOVWHLQ� 9LUJLQLD�&�)OHWFKHU� -DPHV�0�*HUGLQJ� *RUGRQ�$�*LQVEXUJ� (OOHQ�6�*O\QQ� *HUDOG�$�*RRGDOH� ,ULVK�*UDQGILHOG� 5REHUW�+�*UDYHV� -��'DYLG�*ULHU� %HUQLFH�5�+DFNH� -RKQ�5�+DPLOWRQ� :LOOLDP�5�+XUVW� (OOLRW�6�,WNLQ� 6WHYHQ�'�,YLQV� 6KHUU\�'�-DFNVRQ� $WXO�-DLQ� 7HUU\�-RQHV� (VIDQGLDU�.�.KD]DL� 'DYLG�%�/RNHQ� -RKQ�6��0DVRQ %DUEDUD�$�0F&RPELH� 0LFKDHO�-�0F&RPELH� 'DOH�(�0F'DQLHO� 'DYLG�6�0F,QW\UH� 
�&RQWLQXHG�RQ�SDJH��� 

$V�RI�'HFHPEHU�������$&%/�LQWURGXFHG�WZR�QHZ�OLIH�PDVWHU�UDQNV� 
5XE\�/LIH�0DVWHUV�KDYH������PDVWHUSRLQWV��ZLWK�DW�OHDVW�����VLOYHU��UHG��JROG�RU�SODWLQXP� 6DSSKLUH�/LIH�0DVWHUV�KDYH������PDVWHUSRLQWV��ZLWK�DW�OHDVW�����VLO�YHU��UHG��JROG�RU�SODWLQXP��RI�ZKLFK�DW�OHDVW�����DUH�JROG�RU�SODWLQXP� 
,Q�WKH�OLVW�EHORZ�\RX�ZLOO�ILQG�WKH�QDPHV�RI�19%$�PHPEHUV�ZKR�KDYH�DWWDLQHG�WKHVH�QHZ�UDQNV�E\�YLUWXH�RI�WKHLU�H[LVWLQJ�PDVWHUSRLQWV�� 

3DJH�� 19%$�1HZVOHWWHU 



 

 

3DJH�� $SULO�—�-XQH����� 
+DLO�DQG�)DUHZHOO 

:H�ZHOFRPH�WKH�IROORZLQJ�QHZ�PHPEHUV�LQWR�RXU�8QLW� 
$UYLQG�*�%KDQG� 1DQF\�*RII� 0DGDQ�0�*XSWD� )UDQFHV�(�+LWFK� 9DQFH�(�+LWFK� 'DQLHO�+�+R\OH� $\GLQ�.D\D� 9LFWRU�.HUQXV� (PLO\�'�/DQJKRUQH� 'U�-RKQ�$�/HH� 6WHSKHQ�/�3DUNHU� 0RQLFD�3UDVDG� /LQGD�5RVHQEHUJ� &KULVWLQH�3�5XGLVLOO� $GULVK�6DQQ\DVL� 

$WLVK�6DQ\DO� *HUWUXGH�'�6KHUPDQ� 6DPXHO�$�6WHUQ -RKQ�-�7XUQHU� 
:H�ZHOFRPH�WKH�IROORZLQJ�WUDQVIHUV�LQWR�RXU�8QLW� 
9LYHN�&KRXGKXU\� /RLV�/HJXP %RQQLH�2OHQQ� (GZDUG�$�5DOH\� /L�<LWLQJ� ������������� :H�JLYH�RXU�UHJDUGV�WR�WKH�IROORZLQJ�SHRSOH�ZKR�KDYH��WUDQVIHUUHG�RXW�RI�RXU�8QLW� 

6DUDK�%HFNPDQ 5REHUW�'HDQV 'RQDOG�0�)UHHGPDQ� )UHG�.LQJ 0DUWKD�:�/DFNH\� -RH�/HQW]� &LQG\�5D\� *OHQQ�3�<RXQJ� *RUGRQ�<RXQJZRRG� 3DUZHHQ�<XQXV� 
 
:H�DUH�VRUU\�WR�QRWH�WKH�SDVVLQJ�RI�RQH�RI�RXU�PHPEHUV��� 
(G�/HZLV�� 6HH�SDJH���IRU�PRUH�DERXW�(G 

1HDO�0F.LQQH\� 6FRWW�$�0HUULWW� 6DPXHO�$�0LOOV�-U� -RDQ�0�0LWFKXP� 0DU\�0�0XGG� /LQGD�3DGJHWW� 'U�5REHUW�3DGJHWW� -DQH�/�3DZHQVNL� 'DQLHO�$�3HU-/HH� $LGD�5�3HUH]� $OH[�5�3HUH]� $OH[DQGHU�&�3UDLULH� -RDQQH�$�3UHWWL� 0DUYLQ�'�5DLQHV� (GZDUG�'�5RGULJXHV� 6WHYHQ�$�5RWKPDQ� 6DODP�$�6DLGL /RXLVH�.�6HOOHUV� (ODLQH�6HOOPDQ� $OODQ�(�6LWWHUVRQ� 

6XVDQ�&�6ODWWHU\� %DUU\�6�6SDUNV� 0LFKDHO�*�6WDIIRUG %HDWULFH�6�6XVNLQ� 'DYH�7RQQHVHQ� :LOOLDP�.�7RXIHFWLV� 3K\OOLV�7ZHGW� -HDQ�.�9DOHQWLQH� 7HUUHQFH�9DQ�:\FN� :LOOLDP�)�9HVV�-U� /HQRUH�*�:DUG� +RSH�:DWWV� 'U�&DUO�6�:HLVPDQ� -XG\�:HLVPDQ� :DOWHU�$�:LOOVRQ� -DPHV�0�:LWWLQJ�  1HZ�6DSSKLUH�/LIH�0DVWHUV +DLORQJ�$R� %RE�%R\G  %HWW\�-�%XUVH\� 

+HOHQ�&KHQJ� %UXFH�&XOPHU� &DUROH�%�*URE� 3HWHU�-�+XJKHV� &HFLO\�(�.RKOHU� 5RQDOG�3�.UDO� 7KRPDV�0�/DYHQGHU� 3HWHU�$�/HVQLN� /XF\�%�0F&R\� &GU�7KRPDV�)�0XVVR� 'U�'DYLG�0�5RGQH\� 5DOSK�(�5XVVR� (XJHQH�3�6FKX\OHU� 0DUFLD�'�6WHLQ� 0DUN�-�7RQQHVHQ� -LP�:DNHILHOG� &KDUOHV�-�<DSOH�  

�&RQWLQXHG�IURP�SDJH��� 

&OLPELQJ�WKH�/DGGHU��� 
Ƅ��Ɔ��Ƈ��ƅ��Ƅ��Ɔ��Ƈ��ƅ��Ƅ��Ɔ��Ƈ��ƅ� 



 

 

3DJH��� 19%$�1HZVOHWWHU 
3DUDGH�RI�:LQQHUV 

 :%/�6HFWLRQDO� -DQXDU\��-��������  7KXUV�$0�$�;�3DLUV�����3DLUV� 
 �  5DPDQ�6ULYDVWDY�–�6WHYHQ�    0HQGHOVRKQ  7KXUV�(YH�$�;�3DLUV�����3DLUV� � �  'HE�'KDU�–�-RKQ�&KULVWHQVHQ  �  'DYLG�6RXNXS�–�+DNDQ�%HUN  7KXUV�(YH�%�&�'�3DLUV�����3DLUV�� � � � -HIIUH\�<XW]OHU�–�'RQQD�+LFNOLQJ � � � &DWK\�:DOWRQ�–�%ULDQ�/DPP  7KXUV�(YH����HU�6ZLVV#�19%$� ���7HDPV� ��� ���  -DPHV�&RQQRU�–�-RYLFD�0HGLF�–�   'XQFDQ�:DLQZULJKW�–�'HEELH�      0RRUH ��� ��� �� -HDQQH�7KHLV�–�3KLO�7KHLV�–�     3DWULFLD�*UHDVRQ�–�-DPHV�%H[ILHOG  )UL�$0�$�;�3DLUV�����3DLUV�� � ��� -LP�'LFN�–�$PDQGD�&DUWHU  )UL�$0�%�&�'�3DLUV�����3DLUV� �   $QGUHZ�/LSSV�–�(ULF�%UDQIPDQ � �  7HUHQFH�0F&DUWK\�–�$QWKRQ\�      +DZNV � �  0LFKDHO�&RUULJDQ�–�'RQQD�+LFNOLQJ  )UL�$IW�$�;�3DLUV�����3DLUV��  �  -D\�&KHUORZ�–�$GDP�*DQQ  )UL�$IW�%�&�'�3DLUV�����3DLUV� � �  7HUHQFH�0F&DUWK\�–�$QWKRQ\�      +DZNV  )UL�$IW����HU�3DLUV�����3DLUV� �   5DQGROSK�(ONLQV�–�&XUWLV�6DQGOHU �   $QLWD�/DQFDVWHU�–�/RUUDLQH�    6KXPDNHU     

 )UL�(YH�7ULSOH�1LFNHO�6ZLVV� ����7HDPV� ��   5REHUW�+RSNLQV�-U�–�-RDQ�/HZLV�–�    %DUU\�)DOJRXW�–�%RE�%HOO  �  7KRPDV�*UDKDPH�-�'DOH�'DOODLUH�-�   7HUHQFH�0F&DUWK\�-�5REHUW�3RULVV  6DW�$0�$�;�3DLUV�����3DLUV�� �   6WHSKHQ�'URGJH�–�$OH[�3UDLULH �   0LFKDHO�/DZUHQFH�–�&UDLJ�2OVRQ  6DW�$0�%�&�'�3DLUV�����3DLUV� � � �� 7HUU\�.OHLQ�–�'XQFDQ�7KRPSVRQ ���  <XHQ�'H$QGD�–�5RQ�6XWWHU  6XQ�6ZLVV�%NW�������7HDPV� �   5REHUW�+RSNLQV�-U�–�-RDQ�/HZLV�–�    %DUU\�)DOJRXW�–�5XVW\�.UDXVV  6XQ�6ZLVV�%NW������7HDPV� �   -RH�/HLJKWRQ�–�5REHUW�)LQNHOVWHLQ�–�   <XHQ�'H$QGD�–�5RQ�6XWWHU  6XQ�6ZLVV�%NW������7HDPV� ��   :LOOLDP�0HQGH]�-U�–�0LFKDHO�    *ROGPDQ�–�'DYLG�%HQVRQ�–�-LOO�     %HQVRQ  6XQ�6ZLVV�%NW������7HDPV� �   $ODQ�0XQUR�–�%XG�0RUJDQ�–�:LOOLDP�   1DQQD�–�%LOO�0XUSK\� 
   19%$�:LOOLDP�3RLVVDQW 6HFWLRQDO��)HEUXDU\���-��������  7KXUV�$0�2SHQ�3DLUV�����3DLUV� ��   5DP�6DUDQJDQ�–�(LOHHQ�+RXJKWRQ �   $P\�%ULVVRQ�–�$QJHOR�=XFFDUR  �  5REHUW�)LQNHOVWHLQ�–�-RH�/HLJKWRQ  ��  +RZDUG�%HQGHU�–�&OLIIRUG�)HOGPDQ   � *DLO�+DUULVRQ�-�%ULDQ�%UXQVYROG   

�&RQWLQXHG�RQ�SDJH���� 



 

 

3DUDGH�RI�:LQQHUV 
$SULO�—�-XQH����� 3DJH��� 

7KXUV�$0��-����3DLUV�����3DLUV� � �  -RVHSK�/HEDURQ�–�-XOLH�0DUTXHWWH � �  6DQGUD�+DUGLQJ�–�'DYLG�+DUGLQJ  7KXUV�(YH�$�;�3DLUV�����3DLUV� �   'DYLG�5RGQH\�–�5XVW\�.UDXVV  7KXUV�(YH�%�&�3DLUV�����3DLUV� � �  )UDQFHVFD�0D]DUHOOD�–�'RQQD�    +LFNOLQJ�  7KXUV�(YH����HU�6ZLVV�#�19%$� ���7HDPV� �   5LFKDUG�3R]QDQVNL�–�%HWV\�/DXHU�–�   1DQF\�7DUODQR�–�5R]HOLQ�    3URFKDVND �   'XQFDQ�:DLQZULJKW�–�-RYLFD�0HGLF�   'HEELH�0RRUH�–�-DPHV�&RQQRU  ��� 'LDQD�-DUUHWW�–�&\QWKLD�/DUUH�–�     3DP�<RRG�–�0LFKDHO�0LDOH  ��� .DWKOHHQ�3DUNLQV�–�-DVRQ�&DUWHU�–�   /HVOHH�)ULHGPDQ�–�(YHO\Q�5HQHHU   � -RKQ�:HUWPDQ�–�-RLD�+HUW]�–�(OOHQ�   +DLQHV�–�$P\�(OPRUH  7KXUV�(YH�1/0�3DLUV�����3DLUV� �   <DHNR�3HUHUD�–�-XOLH�0DUTXHWWH  )UL�$0�2SHQ�3DLUV�����3DLUV�� � �  9LUJLQLD�)OHWFKHU-%UXFH�%XFNOLQJHU   � 5R\�5REVRQ�–�-DPHV�$XJXVWLQH  )UL�$IW�$�;�3DLUV�����3DLUV�� �   5REHUW�%UDG\�–�0DUN�'DKO � �  &UDLJ�2OVRQ�–�0LFKDHO�/DZUHQFH�  )UL�$IW�%�&�3DLUV�����3DLUV�� �   +ROO\�:LOOV�–�1DQF\�/RRPLV �   <RXVVRI�6HUDM�–�'DYH�7RQQHVHQ � �  0�'DYLG�-DFNVRQ�–�0DUVKD�$QQ�%URZQ  )UL�$IW����HU�3DLUV�����3DLUV� � �  :DOW�3XPR�–�-DQLFH�3XPR   � 5D\�%RVWRZ�–�:LOOLDP�7\OHU�,,,   � 'LDQD�-DUUHWW�–�&KXFN�&DSXWR    

  )UL�$IW���HU�3DLUV�����3DLUV� � � � 6XUUHQGUD�$PLQ�–�-\RWL�$PLQ � �  'DQ�+HLO\�–�<YRQQH�6KDQJ   � 9LMD\�&KDQGUD�–�3DWULFLD�6PLWK  )UL�(YH�7ULSOH�1LFNHO�6ZLVV� ����7HDPV� �   .HQ�'DYLV�–�%UXFH�+RXVWRQ�–�6WHYH�   6FKDW]RZ�–�/LQGD�0DUVKDOO �   $PDQGD�&DUWHU�–�'HERUDK�&REE�–�   'DYLG�)OHLVFKHU�–�0DUN�/DYLQH  � � (OHDQRU�6FKZDUW]�–�)UDQFHVFD�    0D]DUHOOD�–�'RQQD�+LFNOLQJ�–�    0LFKDHO�&RUULJDQ   � +RZDUG�*UXQLQ�–�-RKQ�/RZH�,,,�–�    &OD\WRQ�(LVLQJHU�–�6XVLH�(LVLQJHU�  )UL�(YH����HU�3DLUV�����3DLUV� � � � &DWK\�:DOWRQ�–�%ULDQ�/DPP �� �  3DW�7HHU�–�%LOO�7HHU �  � -HDQQH�7KHLV�–�3KLO�7KHLV  6DW�$0�$�;�3DLUV�����3DLUV� � �  0LFKDHO�.OHLQ�–�0�:HEVWHU�    (ZHOO�-U �   0DUN�7RQQHVHQ�–�$O�'XQFNHU  6DW�$0�%�&�3DLUV�����3DLUV� � �  -RH�/HLJKWRQ�–�6XU\XQ�<RR  6DW�$0����HU�3DLUV�����3DLUV� �   0DUOHQH�*URVV�–�5RFKHOOH�+LOWRQ� �   -RKQ�%ORGJHWW�–�'DQLHO�0RUJDQ  �  -RVHSK�/HEDURQ�–�0\URQ�*ROGVWHLQ  �  5LFKDUG�/RQJ�–�(ULF�&DVVHO   � -DPHV�&RQQRU�–�'HEELH�0RRUH  6DW�$0���HU�3DLUV�����3DLUV� �   3K\OOLV�:RRGULQJ�–�0DU\�3LNH ��   0LFKDHO�0LDOH�–�3DPHOD�<RRG  � � %ULDQ�2EHUW�–�/XDQQH�2EHUW  �  0LFKDHOH�%DWWOHV�–�7LQD�'R\OH    

�&RQWLQXHG�IURP�SDJH���� 

�&RQWLQXHG�RQ�SDJH���� 



 

 

3DJH��� 19%$�1HZVOHWWHU 
3DUDGH�RI�:LQQHUV 

:LOOLDP�3RLVVDQW�7URSK\�2SHQ�3DLUV�����3DLUV� �   -D\�.HONDU�–�0RKVLQ�&KDQGQD �   .DWKLH�:DOYLFN�–�:DOW�:DOYLFN�     
  
 
 
-D\�.HONDU��O��DQG�0RKVLQ�&KDQGQD     6DW�$IW�2SHQ�3DLUV�����3DLUV� � �  5RVV�%OH\�–�0DUWKD�%OH\  �  2QRULFD�/XFXOHVFX�–�$OLQD�*DODV]HZVND  6DW�$IW����HU�3DLUV�����3DLUV� �   'RQDOG�6PLWK�–�3DW�.LEOHU�  � � &DWK\�:DOWRQ�–�%ULDQ�/DPP �  � (ODLQH�:ROIVRQ�–�5LWD�6FKXJ  6DW�$IW���HU�3DLUV�����3DLUV� � �  'DQ�+HLO\�–�<YRQQH�6KDQJ�  � � &KXFN�&DSXWR�–�&KDUOHV�%HFNHU  �  9DQFH�+LWFK�–�)UDQFHV�+LWFK  6DW�(YH�3DLUV�����3DLUV� 

� �  0HO�<XGNLQ�–�6X]DQQH�$EUDPV 
 6XQ�$�;�%$0�����7HDPV� �   9RQQLH�/DYHQGHU�–�%REELH�*RRNLQ    $GDP�*DQQ�–�5RQ�6SLHNHU � 6XQ�)OW�%�%NW������7HDPV� �   0DUWLQ�5HHG�–�+RZDUG�7DVK�–�     +RZDUG�*UXQLQ�–�-DPHV�:LVPDQ    

 6XQ�)OW�%�%NW������7HDPV� �   'RQQD�+LFNOLQJ�–�6KDURQ�6XWWHQ�–�    %HUQLFH�+DFNH�-�%HQD]LU�*KDXVV\ �   -HUU\�1ROWH�–�(OL]DEHWK�1ROWH�–�*LO�     .UDZLW]�–�:LOOLV�3DOH\�+XPH  6XQ�)OW�%�%NW�������7HDPV� ���  :LOOLDP�0HQGH]�-U�–�0LFKDHO�      *ROGPDQ�–�'DYLG�%HQVRQ�–�    -LOO�%HQVRQ ����  &KDUOHV�'HDUROI�–�'XQFDQ�    7KRPSVRQ�–�7HUU\�.OHLQ�–�0LFKDHO�   .XHKO  6XQ�)OW�%�%NW������7HDPV� ��   $ODQ�0XQUR�–�:LOOLDP�1DQQD�–�%XG�   0RUJDQ�–�%LOO�0XUSK\ �   -DFRE�+RUQEHUJHU�–�$UPDQGD�     +HQGHUVRQ�–�-RKQ�+HQGHUVRQ�–�     1DQF\�0RUURZ  6XQ�$0����HU�6ZLVV�����7HDPV� � � � 0LFKDHO�%HDJKHQ�–�'HEUD�*UDKDP�   0DUORZ�/HPRQV�–�-RKQ�-RUGDQ � �  -RVHSK�/H%DURQ�–�-XOLH�0DUTXHWWH�–�     -XGLWK�3HUULHU�–�-XG\�5HWFKLQ ���  � 0LFKDHOH�%DWWOHV�–�5HNKD�$UQHVV�–�   7LQD�'R\OH�–�9LUJLQLD�%HUWQHVV ���� 6XQ�$IW����HU�6ZLVV�����7HDPV� � � � -RDQ�$[LOEXQG�–�(OOHQ�+DLQHV�–�     -RKQ�:HUWPDQ�–�-RLD�+HUW] � � � 0LFKDHO�%HDJKHQ�–�'HEUD�*UDKDP�   0DUORZ�/HPRQV�–�-RKQ�-RUGDQ�   0$%&�:LOOLDPVEXUJ�5HJLRQDO )HEUXDU\����–�0DUFK��������  0RQ�2SHQ�3DLUV�����3DLUV�  �  5RQ�.UDO�–�.D\�5RJHUV  0RQ�$IW�6LGH�*DPH�����3DLUV�  �� .DWKU\Q�0LOHU�–�1DQF\�*ROGHQ�������  0RQ�$IW����HU�3DLUV�����3DLUV�  �  0DXUHHQ�7D\ORU�–�0LFKDHO�7D\ORU  

�&RQWLQXHG�IURP�SDJH���� 

�&RQWLQXHG�RQ�SDJH���� 



 

 

3DUDGH�RI�:LQQHUV 
$SULO�—�-XQH����� 3DJH��� 

0RQ�(YH�6LGH�*DPH�����3DLUV� � �  )UHG�+DKQ�-U�–�'DYH�/DQJ���  0RQ-7XHV�.2�%NW�������7HDPV� �   $P\�%ULVVRQ�–�0DUJDUHWW�:KLOGHQ�–�   -HDQ�%DUTXLQ�–�(GLWK�%XU]LR�  7XHV�$IW����HU�3DLUV�����3DLUV� � �  -RKQ�6FKRHEHUOHLQ�-�-XOLH�    6FKRHEHUOHLQ  7XHV�2SHQ�3DLUV�����3DLUV� � � � 7KRPDV�-HQQLQJV�–�-DPHV�    $XJXVWLQH �   0DUJRW�+HQQLQJV�–�6KDZQ�6WULQJHU  7XHV�*ROG�5XVK�3DLUV�����3DLUV�  �  $QLWD�/DQFDVWHU�–�6DQGUD�+DUGLQJ  7XHV�(YHQLQJ�%-$-0�����7HDPV� �   /XF\�0F&R\�–�$QJHOR�=XFFDUR�–�     6WHYH�6ZHDULQJHQ�–�&KLSS\�/DFNH\  �  'RQQD�6WRNHU�–�--�-D\DUDPDQ�–�     -RVHSK�'DQLHO�–�/LQGD�'DQLHO  7XHV�(YH�6LGH�*DPH�����3DLUV� � �  )UHG�*UDPOLFK�-�&DWKHULQH�    %DUGVOH\  7XHV�(YH����HU�3DLUV����3DLUV� �   6KHUU\�*ULIILQ�–�*HRUJH�6FKURSS � � � 'HORUHV�.LUE\�–�*HUL�:RRG  7XHV-:HG�&RPSDFW�.2�%NW���� ����7HDPV� �   7RQ\�5REVRQ�-�*HRUJHWWH�:HLVV�-�    5XWK�:RRGV�-�$QQ�6HHERWK  7XHV-:HG�.2�%NW�������7HDPV� �   'DYH�7RQQHVHQ�–�0DUN�7RQQHVHQ�–�   'HDQQD�/DUXV�–�'DYLG�6FKUHLEHU  7XHV-:HG�.2�%NW��������7HDPV� �   6KLUOH\�/DIIHUW\�-�)UDQFHV�       0F1DXJKW�–�1DQF\�$UQROG�–�1DQF\�   /RRPLV   

  :HG�$0�6LGH�*DPH�����3DLUV� � �  *HRUJH�3DUNLQV�–�(PHULWD�+D\ZDUG  :HG�$0����HU�3DLUV�����3DLUV� � � � .DWKOHHQ�3DUNLQV�–�(YHO\Q�5HQHHU  :HG�2SHQ�3DLUV�����3DLUV�  �  5LFN�8KULJ�–�&KDUOHV�-RKQVRQ  :HG�(YH�6LGH�6ZLVV�����7HDPV� �   +DO�+LQGPDQ�–�)UHG�.LQJ�–�-RKQ�    3RWWHU�-�5LFKDUG�3RWWHU  �  'RURWK\�%HFKWOH�–�-XOLD�%URZQ�–�$O�   6WROSH�–�-RKQ�+DPLOWRQ  :HG�(YH�6LGH�*DPH�����3DLUV� � �  *HRUJH�3DUNLQV�–�(PHULWD�+D\ZDUG�  7KXUV�$�;�6ZLVV�7HDPV�����7HDPV� �   +DO�+LQGPDQ�–�)UHG�.LQJ�–�-RKQ�    3RWWHU�-�5LFKDUG�3RWWHU  7KXUV��-�����7HDPV�%NW���� ���7HDPV� ���  'HQQLV�6FKZDQ]�–�6XVDQ�0LVNXUD�–�   6X]DQQH�$EUDPV�–�'DYLG�/RNHQ  7KXUV��-�����7HDPV�%NW���� ���7HDPV� �   6WHYH�5HHG�–�&DURO�&UDZIRUG�–�     $OOLVRQ�+XQW�–�-DQHW�+XQW  7KXUV��-�����%NW�������7HDPV� �   0LNH�/DGG�–�%HWW\�/DGG�–�'HDQ�     %DLUG�–�&DURO\Q�%DLUG  7KXUV�$IW�6LGH�*DPH�����3DLUV� � � � *UHWWD�%RUGFRVK�–�-HDQ�9DOHQWLQH   �  7RP�-HQQLQJV�–�-DPHV�$XJXVWLQH  7KXUV�(YH�6LGH�*DPH�����3DLUV�  �  -HIIUH\�<XW]OHU�–�'RQQD�+LFNOLQJ  �  $P\�%ULVVRQ�–�-R\FH�6WRQH  )UL�$0�6LGH�*DPH�����3DLUV� �   $P\�%ULVVRQ�–�$QJHOR�=XFFDUR  

�&RQWLQXHG�IURP�SDJH���� 

�&RQWLQXHG�RQ�SDJH���� 



 

 

3DJH��� 19%$�1HZVOHWWHU 
3DUDGH�RI�:LQQHUV 

)UL�$0����HU�3DLUV�����3DLUV�  �  -RKQ�:HUWPDQ�–�-RLD�+HUW]  )UL�2SHQ�3DLUV�����3DLUV� �   'DOLD�.HQGH�-�/XF\�0F&R\  )UL�(YH����HU�3DLUV�����3DLUV� �   'RQDOG�6PLWK�–�3DW�.LEOHU  )UL�-�6DW�&RPSDFW�.2�%NW���� ���7HDPV� �   (YHO\Q�%ODFKPDQ�–�$ODQ�%ODFKPDQ�   0LNH�/DGG�-�%HWW\�/DGG �   'DYLG�&R[�–�%HWW\�&R[�–�&DUROH�     *URE�–�&KLSS\�/DFNH\  )UL�-�6DW�.2�%NW��������7HDPV� �   -RKQ�+DPLOWRQ�–�.HQ�+RSNH�–�    5REHUW�3DGJHWW�–�/LQGD�3DGJHWW �   5LFN�%LQJKDP�–�-HIIUH\�<XW]OHU�–�    6WHYH�5HHG�–�&DURO�&UDZIRUG  )UL�-�6DW�.2�%NW��������7HDPV� �   -DFRE�+RUQEHUJHU�–�$UPDQGD�    +HQGHUVRQ�–�-RKQ�+HQGHUVRQ�–�     1DQF\�0RUURZ  6DW�$0�6ZLVV�7HDPV�����7HDPV�  �  7RP�-HQQLQJV�–�-DPHV�$XJXVWLQH�    -DPHV�*HUGLQJ�–�6LGQH\�*UDYHV  6DW�$0�6LGH�*DPH�����3DLUV� � �  'HDQ�%DLUG�–�-R\FH�1HYLOOH  6DW�$0����HU�3DLUV�����3DLUV� ��� �  3K\OOLV�6FKXOW]H�–�0DULO\Q�$UPRQ� ���   ��-RKQ�:HUWPDQ�–�-RLD�+HUW]  6DW�$0���HU�3DLUV����3DLUV� �   $QQHNH�%XOORFN�–�0HOLVVD�    )LW]JHUDOG  6DW�2SHQ�3DLUV�����3DLUV� �   /XF\�0F&R\�–�'DOLD�.HQGH    

  6DW�(YH�*ROG�5XVK�3DLUV�����3DLUV� � �  3K\OOLV�6FKXOW]H�–�0DULO\Q�$UPRQ�  6DW�(YH�6LGH�*DPH�����3DLUV� � �  'RQDOG�6PLWK�–�3DW�.LEOHU  6DW�(YH�%-$-0�����7HDPV�  ��� &DURO\Q�%DLUG�–�'HDQ�%DLUG�–�    %HWW\�/DGG�–�0LNH�/DGG  6DW�-�6XQ�.2�%NW��������7HDPV� �   'DYLG�5RGQH\�–�$YULO�5RGQH\�–�     $ODQ�7HQHQEDXP�–�0DU\�    7HQHQEDXP  6DW�-�6XQ�.2�%NW��������7HDPV� �   -HUU\�1ROWH�–�(OL]DEHWK�1ROWH�–�     7RQ\�5REVRQ�–�*HRUJHWWH�:HLVV  6XQ�$�;�6ZLVV�7HDPV�����7HDPV� �   6WDQ�6FKHQNHU�-�'DYLG�0LOWRQ�–�     :D\QH�%DUGVOH\�–�0DUN�'DKO  6XQ�)OW�%�%UDFNHWHG�7HDPV�%NW�������7HDPV� �   5LFN�%LQJKDP�–�-HIIUH\�<XW]OHU�–�    6WHYH�5HHG�–�&DURO�&UDZIRUG  6XQ�)OW�%�%UDFNHWHG�7HDPV�%NW�������7HDPV� �   0LNH�/DGG�-�%HWW\�/DGG�-�&DURO\Q�   %DLUG�-�'HDQ�%DLUG  6XQ�)OW�%�%UDFNHWHG�7HDPV�%NW�������7HDPV� �   -RKQQ\�0DUVK�–�-DQH�0DUVK�–�      5REHUW�/HHGRP�–�-DFTXHOLQH�      /HHGRP  6XQ�$0�6LGH�*DPH�����3DLUV�  �  3K\OOLV�6FKXOW]H�–�0DULO\Q�$UPRQ�   � -RKQ�:HUWPDQ�–�-RLD�+HUW]  6XQ�$IW�6LGH�*DPH����3DLUV� �   7KRPDV�*UDKDPH�–�/\QGD�)ODQJHU 

�&RQWLQXHG�IURP�SDJH���� 



 

 

$SULO�—�-XQH����� 3DJH��� 

PDQ\�\HDUV��EXW�ILQDOO\��LI�UHOXFWDQWO\��DJUHHG��7KLV�FDXVHG�FRQVLGHUDEOH�FRQVWHUQDWLRQ�DPRQJ�VRPH�SHRSOH�VLQFH�WKH\�WKRXJKW�LW�YLRODWHG�WKH�VSLU�LW�RI�WKH�HYHQW�DQG�ZDV�VRPHKRZ�XQIDLU��,W·V�DQ�LQWHUHVWLQJ�KLVWRULFDO�VLGH�QRWH�WKDW�RQH�RI�WKH�YHU\�ILUVW�VHOI-PDWFKHG�SDLUV��ZKR�KDG�SOD\HG�PDQ\�WLPHV� WRJHWKHU� EHIRUH�� DFWXDOO\� FDPH� LQ� ODVW�� 6R�PXFK� IRU� XQIDLU�� 7KH�SURFHVV� RI� %<23� �%ULQJ� <RXU� 2ZQ� 3DUWQHU�� FDXJKW� RQ� TXLFNO\� DQG� KDV�WXUQHG� LQWR� WKH�EULGJH�HTXLYDOHQW�RI� 6DGLH�+DZNLQV�'D\��1HZHU�SOD\HUV�DUH� HPEROGHQHG� WR� DVN� PRUH� H[SHULHQFHG� SOD\HUV� WR� SOD\� RQ� WKLV� RQH�VSHFLDO�QLJKW�RI�WKH�\HDU��1RZ�SHUKDSV�RQH-WKLUG�RI�WKH�SDUWQHUVKLSV�DUH�SUH-DUUDQJHG�E\�WKH�SOD\HUV�WKHPVHOYHV��7KLV�WXUQHG�RXW�WR�EH�DQ�DWWHQG�DQFH�ERRQ��:KLOH�ZH�DOO�OLNH�WR�GR�ZHOO��WKH�REMHFWLYH�RI�WKLV�HYHQW�LVQ·W�ZLQQLQJ� –� LW·V� NHHSLQJ�EULGJH�DOLYH�E\�HQFRXUDJLQJ�QHZHU�SOD\HUV� WR� WU\�RXW�GXSOLFDWH�ZLWK�D�VHDVRQHG�SDUWQHU�DQG�WR�´IHHG�WKH�ERWWRPµ�RI�WKH�H[SHULHQFH�OHYHO��$IWHU�DOO��DV� ,·YH�VWDWHG�PDQ\�WLPHV��´)OLJKW�$�SOD\HUV�GRQ·W�JURZ�RQ�WUHHV��(YHU\RQH�VWDUWHG�RXW�ZLWK�]HUR�PDVWHUSRLQWV�DW�RQH�SRLQW�LQ�WKHLU�OLYHV�µ 7KH� ODVW� VHYHUDO� \HDUV�� WKHUH� KDYH� EHHQ� DSSUR[LPDWHO\� ��� WDEOHV� LQ�SOD\� LQ� IRXU�VHFWLRQV��$WWHQGDQFH�VXUSDVVHV�WKH�DQQXDO�PHHWLQJ�DQG�WKH�KROLGD\� SDUW\��0DQ\� RI� WKH�1/0V� SOD\� DW� %HWK (O� IRU� WKH� ILUVW� WLPH� DQG�WKHQ� FRPH� EDFN� WR� SOD\� LQ� WKH� ���HU� JDPH��:KHQ� ,� GLVFXVV� WKLV� HYHQW�ZLWK�RWKHU�SHRSOH�IURP�DURXQG�WKH�FRXQWU\��WKH\�DUH�DPD]HG�DQG�HQYLRXV�RI�KRZ�VXFFHVVIXO�ZH�KDYH�EHHQ� /DVW�\HDU��,�HQOLVWHG�WKH�KHOS�RI�-RH�+HUW]�WR�IXUWKHU�FRPSXWHUL]H�WKH�HPDLO� SDLULQJ� QRWLILFDWLRQV�� -RH� GLG� D� ZRQGHUIXO� MRE� DQG� GUDPDWLFDOO\�UHGXFHG�WKH�DPRXQW�RI�PDQXDO�HIIRUW�LQYROYHG��$IWHU�ODVW�\HDU·V�HYHQW��,�DQQRXQFHG�P\�UHWLUHPHQW�DV�WKH�/0�1/0�FRRUGLQDWRU��/XFNLO\��-RH�+HUW]�DQG�.HYLQ�2·%ULHQ�KDYH�VWHSSHG�LQWR�WKH�EUHDFK�DQG�WDNHQ�RYHU��,·P�VWLOO�LQYROYHG�LQ�WKH�EDFNJURXQG� ,·G�OLNH�WR�SHUVRQDOO\�WKDQN�DOO�WKH�SHRSOH�ZKR�KDYH�KHOSHG�LPPHDV�XUDEO\�RYHU�WKH�\HDUV��7KLV�HYHQW�QHHGV�/276�RI�KHOSHUV��/HR�&DUGLOOR�KDV�EHHQ� LQVWUXPHQWDO� LQ� GUXPPLQJ� XS� /0� VXSSRUW� DQG� KDV� EHHQ� DW� (9(5<�/0�1/0�JDPH�ZRUNLQJ�DV�WKH�SDUWQHUVKLS�GHVN�DQG�PDWFKLQJ�XS�WKH�LQHY�LWDEOH�VLQJOHV��0DU\�$QQ�.UDO�KDV�DVVLVWHG�ZLWK�GDWD�HQWU\�DQG�DWWHQGHG�HYHU\� /0�1/0�QLJKW� KHOSLQJ�SHRSOH� FRQQHFW�ZLWK� WKHLU� SDUWQHUV�� 6KHU\O�0F(ZDQ�VKRZV�XS�HDUO\�DV�D�JUHHWHU�DQG�IRRG�SURYLGHU��,·YH�DOUHDG\�PHQ�WLRQHG�-RH�+HUW]·�KHOS�LQ�VLPSOLI\LQJ�DQG�FRPSXWHUL]LQJ�WKH�QRWLILFDWLRQ�SURFHVV�� $QG�� RI� FRXUVH�� DOO� WKH� /0V� RYHU� WKH� \HDUV� ZKR� KDYH� NLQGO\�DJUHHG�WR�SOD\�ZLWK�DQ�XQNQRZQ�QRYLFH��7KH�19%$�DSSUHFLDWHV�\RX�PDN�LQJ�WKH�WLPH�DQG�HIIRUW�WR�JLYH�VRPHWKLQJ�EDFN�WR�WKH�JDPH��,�HQFRXUDJH�\RX� WR� YROXQWHHU� DJDLQ� WKLV� \HDU� WR� NHHS� WKLV� HYHQW� YLEUDQW�� $1'�� LI�\RX·UH�D�QHZ�/0��3/($6(�YROXQWHHU�WR�FRPH�RXW�WKLV�RQH�QLJKW�WR�KHOS�D�QHZ�SOD\HU�JHW�VWDUWHG�� 

�&RQWLQXHG�IURP�SDJH��� 

Ƅ��Ɔ��Ƈ��ƅ��Ƅ��Ɔ��Ƈ��ƅ��Ƅ��Ɔ��Ƈ��ƅ� 



 

 

3DJH��� 19%$�1HZVOHWWHU 

$�FRXSOH�RI�\HDUV�DJR�.HQ�'DYLV�DQG�,�SOD\HG�DJDLQVW�1&�SUR�-HUU\�+HOPV�DW�WKH�+XQW�9DOOH\�5HJLRQDO��DQG�VRPHKRZ�LW�FDPH�XS�WKDW� ,�ZDV�SOD\LQJ�VRPH�ZLWK�(G� �+HOPV�VDLG��´,V�KH�VWLOO�DURXQG"�'RHV�KH�VWLOO�OLNH�WR�SV\FK��17�RYHUFDOOV"µ (YHU\�QRZ�DQG�WKHQ�KH�GLG��,�GLGQ
W�UHDOL]H�KH�ZDV�IDPRXV�IRU�LW� (G� ILQLVKHG� ZLWK� ���������� PDVWHUSRLQWV� ,� NQRZ� KH� ZDQWHG� WR� JHW� WR���������DQG�,�KRSHG�,�PLJKW�EH�SOD\LQJ�ZLWK�KLP�ZKHQ�KH�KLW�WKDW�WDUJHW��,�DOVR�NQRZ�KH�GLGQ
W�PLVV�E\�PXFK�EHFRPLQJ�D�*UDQG�/LIH�0DVWHU��,�WKLQN�KH�DQG�)UDQN�.LQJ FDPH�YHU\�FORVH�DW�OHDVW�RQFH�LQ�D�1DWLRQDO�SDLUV�HYHQW��,W
V�SUREDEO\�DFFXUDWH�WR�VD\�WKDW�(G�DQG�)UDQN�ZHUH�WKH�EHVW�SDLU�LQ�1RUWKHUQ�9LUJLQLD�IRU�PDQ\��PDQ\�\HDUV� (G�ZDV�D�SOHDVXUH� WR�SOD\�ZLWK�DQG� ,�HQMR\HG�YHU\�PXFK�RXU� UHODWLYHO\�EULHI�DVVRFLDWLRQ��  -LP�'LFN�UHPLQLVFHV��,�ILUVW�PHW�(G�DQG�'RW�DW�WKHLU�EULGJH�FOXE�LQ�&U\VWDO�&LW\���,�ZDONHG�LQWR�WKH�FOXE�RQH�DIWHUQRRQ�DQG�ZDV�DPD]HG�WR�ILQG�SHRSOH�LQVLGH�SOD\LQJ�EULGJH�GXULQJ�WKH�GD\�� ,�DVNHG�LI� ,�FRXOG�SOD\�DQG�ZDV�WROG�WKDW�WKH\�ZHUH�SOD\LQJ�IRU���FHQWV�D�SRLQW��,�KDG�QR�LGHD�ZKDW�WKDW�PHDQW��EXW� ,� DJUHHG� DQG� GHFLGHG� WR� JLYH� LW� D� WU\�� /DWHU�� ,� UHPHPEHU� RQH� KDQG�DJDLQVW�(G�ZKHUH�,�ZDV�GHFODULQJ��ƅ�DQG�PDGH�D�FODLP��0\�FODLP�ZDV�QRW�ZHOO�H[SODLQHG��DQG�(G��ZKRVH�SDUWQHU�ZDV�RQ�OHDG��VDLG�´OHDG�D�VSDGH�µ�7KLV�FRPSOHWHO\�WKUHZ�PH�RII�P\�WUDLQ�RI�WKRXJKW��DQG�,�LPPHGLDWHO\�SDQ�LFNHG��,�PHDQ�WKLV�ZDV�(G�/HZLV�VR�KH�PXVW�KDYH�VHHQ�VRPHWKLQJ�WKDW�,�KDG�PLVVHG��VR�,�LPPHGLDWHO\�PLVSOD\HG�WKH�UHVW�RI�WKH�KDQG�DQG�ZHQW�GRZQ��ZKHQ� LW� ZDV� MXVW� LFH� FROG�� 7KDW� ZDV� (G�� DOZD\V� DWWDFNLQJ� DQG� LPSRVLQJ�KLPVHOI�RQ�WKH�JDPH��� ,�KDG�WKH�KRQRU�RI�SOD\LQJ�ZLWK�(G�VRPHZKDW�UHJXODUO\�LQ�WKH�ORFDO�FOXE�JDPHV�DQG�ZKHWKHU�LW�ZDV�EULQJLQJ�KRPH�D�GRXEOH�VTXHH]H�RU�ZUDSSLQJ�XS�D� SDUW� VFRUH�� (G� ORYHG� WKH�PRPHQW�� +H� DQG� 'RW� IUHTXHQWHG�P\� 6XQGD\�JDPH�DQG�PRUH�RIWHQ�WKDQ�QRW�ZRQ� LQ�WKHLU�GLUHFWLRQ��7KH\�ZHUH�DOZD\V�VXSSRUWLYH�RI� WKH�SOD\HUV�� DQG�(G�ZDV� DOZD\V� D� JHQWOHPDQ�DW� WKH� WDEOH���+H�ZLOO�EH�PLVVHG�E\�PDQ\��LQFOXGLQJ�P\VHOI��  7HUU\�/DYHQGHU�RIIHUV�D�IXQQ\�VWRU\��:KHQ�-HII�5RPDQ�>7HUU\·V�VRQ@�ZDV�MXVW�EHJLQQLQJ�WR�SOD\�GXSOLFDWH��(G�DVNHG�KLP�WR�SOD\�DW�D�VHFWLRQDO��-HII�ZDV�VR�H[FLWHG�ZKHQ�KH�JRW�WKH�HQWU\��´(G��ZH
UH�VHHGHG�µ�(G�VPLOHG�DQG�VDLG�´-HII��,�ZRXOG�EH�VHHGHG�KHUH�LI�,�ZHUH�SOD\LQJ�ZLWK�D�WUHH�VWXPS�µ� 

�&RQWLQXHG�IURP�SDJH��� 

$�PHPRUDEOH�GHDO 
(G�/HZLV�ZDV�SOD\LQJ�RQ�D�WHDP�LQ������DQG��DV�GHDOHU��KDG�WKLV�KDQG� 

Ƅ.4[[[ Ɔ- Ƈ$.4[[[[ ƅ[ 
7KH�ELGGLQJ�DW�(G·V�WDEOH�ZDV� 
�Ƈ�–��Ɔ�–��Ƅ�–��Ɔ� �Ƅ�–��Ɔ�–�3�–�3 

�Ƅ�–��Ɔ�����–�3�–�3 �Ƅ�–�DOO�SDVV 
(G�UXIIHG�WKH�RSHQLQJ�Ɔ�OHDG�DQG�FKDONHG�XS��Ƅ�DIWHU�SXOOLQJ�WUXPSV��SDUWQHU�KHOG�WKH�Ƅ$��DQG�VHWWLQJ�XS�KLV�GLD�PRQGV� ,Q�WKH�FORVHG�URRP��WKH�SOD\HU�ZLWK�(G·V�KDQG�RSHQHG��Ƅ�DQG�%REE\�*RRNLQ�ELG��Ɔ��,W�ZHQW�DOO�SDVV�DQG�DIWHU�

WKH�RSHQLQJ�OHDG�ZDV�PDGH��%REE\�FODLPHG��7KLV�ZDV�KLV�KDQG� Ƅ- Ɔ$.4-[[[ Ƈ- ƅ$.4[[[ 
6R�16�DQG�(:�HDFK�ELG�DQG�PDGH�D�JUDQG�VODP�RQ�WKH�VDPH�KDQG��%RE�E\�H[SODLQHG�WKDW�KH�HYDOXDWHG�KLV�KDQG�DV�EHLQJ�WRR�JRRG�WR�RYHU�FDOO��Ɔ« 



 

 

3DJH��� $SULO�—�-XQH����� 

19%$�0LQL-0F.HQQH\�—�)LQDO�6WDQGLQJV����� 
7KHVH�DUH�WKH�SOD\HUV�ZKR�ZRQ�WKH�PRVW�PDVWHUSRLQWV��H[FOXGLQJ�RQOLQH�SRLQWV��LQ�WKHLU�FDWHJRU\�GXULQJ����� 

�-��PDVWHUSRLQWV 'RXJODV�/DKDPPHU ����� 5REHUW�*UHHQEXUJ ����� $P\�%ULVVRQ �����  �-���PDVWHUSRLQWV 6XU\XQ�<RR ������ &DWK\�:DOWRQ ����� 1DQF\�3UROPDQ �����  ��-���PDVWHUSRLQWV 1RL�:HVW ������ *DU\�6FDYRQJHOOL�� ����� 1DQF\�0RUURZ �����  ��-����PDVWHUSRLQWV   -RKQ�%ODFNZHOO ����� :LOOLDP�/RZU\ ����� -DFRE�+RUQEHUJHU �����  ���-����PDVWHUSRLQWV )UDQFHVFD�0D]DUHOOD� ������ 'LDQH�:RRGZRUWK ������ 7DPDUD�9HWWHU ������  ���-����PDVWHUSRLQWV  6KLDQJ�&KHQ ������ 'HDQ�%DLUG ������ -RKQ�+HQGHUVRQ ������  ���-����PDVWHUSRLQWV 'RQQD�+LFNOLQJ ������ -RKQ�0HUROG� ������ $UPDQGD�+HQGHUVRQ� ������ 

 ���-�����PDVWHUSRLQWV <XHQ�'H�$QGD ������ 5RQ�6XWWHU ������ 3HWHU�+DUULQJWRQ ������  ����-�����PDVWHUSRLQWV 5REHUW�%UDG\ ������ -D\�&KHUORZ ������ $OODQ�6LWWHUVRQ ������  ����-�����PDVWHUSRLQWV -LP�:DNHILHOG ������ 0RQLTXH�6PLWK ������ %RE�%R\G ������  ����-�����PDVWHUSRLQWV $L-7DL�/R� ������ 5XVW\�.UDXVV ������ 9RQQLH�/DYHQGHU ������  ����-������PDVWHUSRLQWV +HOHQH�%DXPDQ ������ 6XPQHU�6WHLQIHOGW ������ 5REHUW�+RSNLQV�-U ������  �������PDVWHUSRLQWV .HQ�'DYLV ������ $ODQ�6FKZDUW] ������ (G�/HZLV ������ 

Ƅ��Ɔ��Ƈ��ƅ��Ƅ��Ɔ��Ƈ��ƅ��Ƅ��Ɔ��Ƈ��ƅ� 



 

 

3DJH��� 19%$�1HZVOHWWHU 

19%$�$FH�RI�&OXEV�—�)LQDO�6WDQGLQJV����� 
7KHVH�DUH�WKH�SOD\HUV�ZKR�ZRQ�WKH�PRVW�SRLQWV�LQ�FOXE�JDPHV�GXULQJ����� 

�-��PDVWHUSRLQWV 'RXJ�/DKDPPHU�� ����� 0DU\�%HUU\������� ����� &UDLJ�3ULW]NHU �����  �-���PDVWHUSRLQWV 6XU\XQ�<RR��������� ����� 1DQF\�3UROPDQ ����� &DWK\�:DOWRQ �����  ��-���PDVWHUSRLQWV 1RL�:HVW�������� ����� 5LFKDUG�)HFKHU������ ����� 1DQF\�0RUURZ �����  ��-����PDVWHUSRLQWV   -RKQ�%ODFNZHOO ����� :LOOLDP�6ZDQVRQ ����� -D\QH�/\QFK �����  ���-����PDVWHUSRLQWV 'LDQH�:RRGZRUWK� ����� )UDQFHVFD�0D]DUHOOD� ����� 7DPDUD�9HWWHU��� �����  ���-����PDVWHUSRLQWV 'HDQ�%DLUG����� ������ 6KLDQJ�&KHQ ����� *UHWWD�%RUGFRVK���� �����  ���-����PDVWHUSRLQWV -RKQ�0HUROG��� ������ $UPDQGD�+HQGHUVRQ ����� :DUUHQ�%HHWRQ������ �����  

���-�����PDVWHUSRLQWV 5RQ�6XWWHU������ ������ <XHQ�(�'H�$QGD��� ������ &DURO\Q�%DLUG������� ������  ����-�����PDVWHUSRLQWV $OODQ�6LWWHUVRQ ������ +HOHQH�6�&RRSHU� ������ %HWV\�(OLRW� ������  ����-�����PDVWHUSRLQWV %RE�%R\G����� ������ 0DUFLD�6WHLQ������ ������ /XF\�0F&R\ ������  ����-�����PDVWHUSRLQWV &DURO\Q�*LEVRQ�� ������ %UXFH�+RXVWRQ� ������ 9RQQLH�/DYHQGHU ������  ����-������PDVWHUSRLQWV $QJHOR�=XFFDUR ������ 6XPQHU�6WHLQIHOGW� ������ 5REHUW�+RSNLQV�-U�� ������  �������PDVWHUSRLQWV .HQ�'DYLV���������� ������ (G�/HZLV����� ������ 5REHUW�:�*RRNLQ�� ������� 

Ƅ��Ɔ��Ƈ��ƅ��Ƅ��Ɔ��Ƈ��ƅ��Ƅ��Ɔ��Ƈ��ƅ� 



 

 

$SULO�—�-XQH����� 3DJH��� 

*UDQG�1DWLRQDO�7HDPV�����-����   
*HW�<RXU�2SHQ��%�RU�&�7HDP�7RJHWKHU� 

'LVWULFW� �� ZLOO� EH� KROGLQJ� WKH� ILUVW� ZHHNHQG�VHPL-ILQDOV� RI� WKH� *17�)OLJKWV�%�DQG�&�DW�RQH�QRUWKHUQ�DQG�RQH�VRXWKHUQ�VLWH�RQ�$SULO����DQG�0D\���IRU�)OLJKW�%��DQG�RQ�$SULO����IRU�)OLJKW�&��7KH�ILUVW�ZHHNHQG�RI�WKH�2SHQ�*17�FRPSHWLWLRQ�ZLOO�EH�RQ�$SULO����DQG�0D\���DW�WKH�:KLWH�2DN� &RPPXQLW\� &HQWHU� LQ� 6LOYHU� 6SULQJ�� &RVW� SHU� WHDP� LV� ������ 7KLV�HQWU\�IHH�SD\V�IRU�WKH�ILUVW�GD\����VHVVLRQV����0RQH\�VKRXOG�EH�VHQW�WR��/\QQ�-RQHV�����7HQE\�&RXUW��7LPRQLXP��0'��������0DNH�FKHFNV�SD\D�EOH�WR�'LVWULFW����3OHDVH�LQFOXGH�HDFK�SOD\HU·V�QDPH�DQG�$&%/�QXPEHU�DQG�SURYLGH�D�FRQWDFW�H-PDLO�DGGUHVV�IRU�WKH�7HDP�&DSWDLQ� 
<RX�PXVW�SUH-UHJLVWHU�WR�SOD\��3UH-UHJLVWUDWLRQ�HQGV�DW�PLGQLJKW�RQ�$SULO�������� 
$Q\�TXHVWLRQV��SOHDVH�FRQWDFW�/\QQ�-RQHV�DW����-���-�����RU� EULGJHO\QQ#FRPFDVW�QHW 
<RX�FDQ�ILQG�&RQGLWLRQV�RI�&RQWHVW��GLUHFWLRQV�WR�VLWHV��DQG�ZKHUH�WR�TXDOLI\�DW�ZZZ�GLVWULFWVL[�RUJ� 

2SHQ�%UDFNHW     )LUVW�:HHNHQG�� 6DWXUGD\��$SULO��������QRRQ 6XQGD\��0D\�������D�P� :KLWH�2DN�&RPPXQLW\�&HQWHU  6HFRQG�:HHNHQG 6DWXUGD\��0D\��������QRRQ 6XQGD\��0D\��������D�P�� 6LWH��7R�EH�DQQRXQFHG 

%�%UDFNHW���-�����PS� )LUVW�:HHNHQG��1RUWKHUQ�VLWH 6DWXUGD\��$SULO��������1RRQ 6XQGD\��0D\�������D�P� :KLWH�2DN�&RPPXQLW\�&HQWHU  )LUVW�:HHNHQG��6RXWKHUQ�VLWH 6DWXUGD\��$SULO��������1RRQ 6XQGD\��0D\�������D�P� &KDUORWWHVYLOOH��&DYDOLHU�,QQ  6HFRQG�:HHNHQG 6DWXUGD\��0D\��������QRRQ 6XQGD\��0D\��������D�P�� 6LWH��7R�EH�DQQRXQFHG 

&�%UDFNHW���-����PS� )LUVW�:HHNHQG��1RUWKHUQ�VLWH 6DWXUGD\��$SULO��������1RRQ :KLWH�2DN�&RPPXQLW\�&HQWHU  )LUVW�:HHNHQG��6RXWKHUQ�VLWH 6DWXUGD\��$SULO��������1RRQ &KDUORWWHVYLOOH��&DYDOLHU�,QQ  6HFRQG�:HHNHQG� 6XQGD\��0D\��������D�P�� 6LWH��7R�EH�DQQRXQFHG Ƅ��Ɔ��Ƈ��ƅ��Ƅ��Ɔ��Ƈ��ƅ�� 

Ƅ��Ɔ��Ƈ��ƅ��Ƅ��Ɔ��Ƈ��ƅ�� 



 

 

19%$�&OXE�*DPHV 
0RUH�GHWDLOV�DW�ZZZ�QYED�RUJ�KWPO�FOXEV�KWPO 

'LUHFWRU *DPH :HEVLWH�&RQWDFW�,QIR 
6WHYH�5HHG .2&+�—�0RQ����SP��2SHQ�DQG����HU� ZZZ�TEULGJHYD�RUJ� 
*HQH�6FKX\OHU .2&+—0RQ�������DP�2SHQ�	��-�����6W��$QGUHZ·V�(SLV�FRSDO�&KXUFK�:HG��������DP��2SHQ�	�1/0��.2&+—)UL����DP��2SHQ�	�1/0 

ZZZ�JHQHVFKX\OHU�FRP 

.HYLQ� 2·%ULHQ 0HVVLDK�/XWKHUDQ�&KXUFK�—�0RQ����SP %HOOH9LHZ'%&#JPDLO�FRP �������������� 
/HQRUH�:DUG� &DVFDGH�6HQLRUV�—� 0RQ�����DP��7KXUV����SP �OHQQLH��#FRPFDVW�QHW �������������� 
/LYLQJVWRQ�-RKQVRQ 2[�5RDG�%ULGJH�&OXE�� )DLUID[— 7XHV��������DP��2SHQ�DQG��-��� 

VQRZSXVKHU#FR[�QHW �������������� 

&DQG\�DQG�0DUVKDOO�.XVFKQHU� 
.2&+�—�7XHV��������DP��2SHQ�DQG��-��� 5HVWRQ�-�:HG����SP��2SHQ�DQG����HU� 

FDQG\�NXVFKQHU#JPDLO�FRP �������������� 

/RXLVH�6HOOHUV -&&�RI�1R��9$�—� :HG�����DP 9LHQQD�'%&�-�6XQ�7UXVW�%DQN��7KXUV��������DP 

ORXLVHVHOOHUV�#DRO�FRP �������������� 

1RUPD� 3LHU]FKDOD�	�%HUQLH�2HWMHQ� 
.2&+�—�7KXUV��������DP��2SHQ�� QRUPDWWS#YHUL]RQ�QHW �������������� 

<YRQQH�0DUNHOO /HHVEXUJ�6HQLRU�&HQWHU�—�)UL�������SP��/DQGVGRZQH�273��6XQ����SP 
OPDUNHOO#DRO�FRP �������������� 

0LNH�=DQH .2&+�—�6DW����SP���-���� GPYEULGJH#RXWORRN�FRP �������������� 
%HUQLH� 2HWMHQ� .2&+�—�6DW����SP� %+2/+2#DRO�FRP �������������� 
-LP�'LFN %HWK�(O�—�6XQ����SP  MLP����#UHDJDQ�FRP �������������� 
0DULO\Q� *ROLDV� %ULGJH�&OXE�RI�1RUWKHUQ� 9LUJLQLD��YDULRXV�ORFDWLRQV��6XQ����SP 

GRXEOH�QW#DRO�FRP� �������������� 

3DJH��� 19%$�1HZVOHWWHU 










