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6�9��7HPSOH�1HZVOHWWHU 

,QVLGH�WKLV�LVVXH���  ̈  6KUL�7DOODSDND�$QQDPDFKDU\D—)LUVW�6LQJHU�3RHW ¨ 6ZDUDNDOSDQD�RI�8QFRPSRVHG�$QQDPDFKDU\D�6DQNHHUWDQDV ¨ 6�9��7HPSOH�8SGDWHV�DQG�)XWXUH�3ODQV 
¨ 5HOLJLRXV�&XOWXUDO�(YHQWV�VLQFH�6HSWHPEHU����� ¨ 6�9��7HPSOH�6FKRRO��6976��8SGDWHV ¨ 8SFRPLQJ�(YHQWV�DQG�)HVWLYDOV ¨ &RPPHQWV�DQG�$UWLFOHV 

6UL�9HQNDWHVZDUD��%DODML��7HPSOH �����0HWUR�%OYG���(GLQD��01��������3K�����-���-���� 
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 6KUL�7DOODSDND�$QQDPDFKDU\D—)LUVW�6LQJHU�3RHW 
 6KUL� 7DOODSDND� $QDPDFKDU\D� -� $� VDLQW-SRHW� �0D\� �������—)HEUXDU\���������� 6KUL� $QQDPDFKDU\D�� WKH� JUHDWHVW� VFKRODU� RI� WKH� 7DO�ODSDND� IDPLO\�� ZDV� WKH� P\VWLF� VDLQW� FRPSRVHU� RI� WKH���WK�FHQWXU\��+H�ZDV�NQRZQ�DV�WKH�HDUOLHVW�VLQJHU-SRHW�RI�6RXWK�,QGLD�� 
 7DOODSDND�$QQDPDFKDU\D��ZLWK�KLV�RYHUZKHOPLQJ�ORYH�DQG����GHYRWLRQ�WRZDUGV�WKH�/RUG�9HQNDWHVZDUD��FRP�SRVHG�DQG�VDQJ�RYHU��������VDQNHHUWDQDV��RQO\��������DYDLODEOH� WRGD\��� ZURWH� ��� VDWDNDV� �VHWV� RI� KXQGUHG�YHUVHV���RQO\���DYDLODEOH�WRGD\��DQG�PDQ\�RWKHU�ERRNV�OLNH� 9HQNDWDFKDOD� 0DKDWP\DP�� 6ULQJDUD� 0DQMDUL�� DQG� 5DPD\DQD� LQ�'ZLSDGD�IRUPDW��+H�ZDV�RQH�RI�WKH�ILUVW�IHZ�VFKRODUV�ZKR�EURXJKW�VRFLDO�DZDUHQHVV�ZLWK�KLV�NHHUWDQDV��+H�FKRVH�0RUDOLW\��'KDUPD�DQG�5LJKWHRXV�QHVV� DV� VXEMHFWV� LQ� KLV� 6DQNHHUWDQDV�� +H� ZDV� WKH� YHU\� ILUVW� YƗJJƝ\DNƗUD��6LQJHU� –3RHW�� LQ� 7HOXJX�� +H� LV� ZLGHO\� UHJDUGHG� DV� WKH� 3DGD-NDYLWD� 3L�WDDPDKD� �JUDQG� ROG� PDQ� RI� VRQJ-ZULWLQJ�� DQG� VDQNHHUWDQDFKDU\D� RI� WKH�7HOXJX�ODQJXDJH�� 
 $QQDPD\\D� ZDV� WKH� ILUVW� WR� LQWURGXFH� EKDMDQD� VDPSUDGD\D� SDGGKDWKL� LQ�VRXWK�,QGLD��,Q�.DOL\XJD��WKLV�LV�WKH�PRVW�HIIHFWLYH�PHGLXP�WR�DWWDLQ�VDOYD�WLRQ��0DQ\�VRXWK�,QGLDQ�PRWKHUV�VLQJ�DQQDPDFKDU\D¶V�PRVW�IDPRXV�FRP�SRVLWLRQV� �&KDQGDPDPD� UDYH� -� -DELOOL� UDDYH��� ³-R� DFK\XWKD� QDQGD� MR� MR�PXNXQGD´�WR�WKHLU�NLGV�DV�OXOODE\�VRQJV�LQ�KLV�RU�KHU�HDUO\�FKLOGKRRG�� 
 $QQDPD\\D¶V�%LUWK�DQG�&KLOGKRRG� 6KUL� 7DOODSDND� $QQDPDFKDU\D� ZDV� ERUQ� WR� 1DUD\DQD� 6XUL� DQG� /DN�NDPDPED� RQ�9DLVKDNKD� 6KXGGKD� 3RXUQDPL�0D\� ��� �����$'� LQ� D� VPDOO�YLOODJH�FDOOHG�7DOODSDND�ZKLFK�LV�FXUUHQWO\�LQ�&XGGDSDK�'LVWULFW�RI�$QGKUD�3UDGHVK��,QGLD��� 
 1DUD\DQD� 6XUL� DQG� /DNNDPDPED� KDG�QR� FKLOGUHQ� IRU� D� ORQJ� WLPH�� /DN�NDPDPED� XVHG� WR� UHJXODUO\� ZRUVKLS�/RUG� 9HQNDWHVZDUD� DQG� SOHD� IRU� D�FKLOG�� 7KH\� RQFH� YLVLWHG� 7LUXPDOD�7HPSOH�IRU�WKH�GLYLQH�GDUVKDQ�RI�/RUG�9HQNDWHVZDUD��:KLOH�WKH�FRXSOH�ZHUH�SURVWUDWLQJ� LQ� IURQW� RI� WKH� 'KZDMD�6WKDPEKDP� �+RO\� 0DVW�� D� GD]]OLQJ�EULOOLDQFH� IURP� WKH� VZRUG� RI� /RUG�9HQNDWHVZDUD�VWUXFN�WKHP�OLNH�D�OLJKW�HQLQJ�� (YHQWXDOO\� D� ER\� ZDV� ERUQ��$QQDPD\\D� -� ZKR� LV� EHOLHYHG� WR� EH�WKH�LQFDUQDWLRQ�RI�/RUG�9HQNDWHVZDUD
V�QDQGDND��6ZRUG��� 
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)URP� KLV� HDUO\� FKLOGKRRG��$QQDPD\\D� VKRZHG� DOO�VLJQV�RI�EHLQJ�D�JUHDW�GHY�RWHH� WR� /RUG�9HQNDWHVZD�UD�� $V� D� WRGGOHU�� KH� DWH�IRRG� RU� GUDQN� PLON� RQO\�DIWHU� KH� ZDV� WROG� WKDW� LW�ZDV� WKH�SUDVDGDP�RI�/RUG�9HQNDWHVZDUD�� +H� ZRXOG�QRW� VOHHS� XQWLO� KLV�PRWKHU�VDQJ� OXOODELHV� RQ� 7KH�/RUG�� :KHQ� $QQDPD\\D�ZDV� ILYH� \HDUV� ROG�� KLV�IDWKHU�1DUD\DQD�6XUL�SHUIRUPHG�KLV�8SDQD\DQDP�RU�WKUHDG�FHUHPRQ\��DQG�JRW�KLP�UHDG\�IRU�9HGLF�HGXFDWLRQ��+H�OHDUQHG�LW�ZLWK�HDVH�DQG�JUHDW�GHGL�FDWLRQ��7KH�ER\�ZDV�DEOH� WR� WDON�DERXW�SURIRXQG�SKLORVRSKLHV�DW� WKDW�DJH��$V� ERUQ� DQG� EURXJKW� XS� JUDFHIXOO\�ZLWK� LQLPLWDEOH� GLYLQLW\�� $QQDPD\\D�GHYHORSHG�JUHDW�ORYH�IRU�PXVLF�DQG�GHYRWLRQDO�FRPSRVLWLRQV�� 
 $QQDPD\\D�EHFRPHV�$QQDPDFKDU\D� 7KRXJK�$QQDPD\\D� ZDV� ERUQ� LQ� D� 6PDUWD� IDPLO\�� KH� ZDV� JUHDWO\� LQIOX�HQFHG�E\�WKH�K\PQV�RI�$OZDUV�DQG�EHFDPH�DWWUDFWHG�WR�6UL�9DLVKQDYD�6DP�SUDGD\D��+H�DOVR�EHFDPH�DQ�DUGHQW�GHYRWHH�WR�WKH�JXUXV��OLNH�6KUL�5DPDQX�MDFKDU\D�DQG�9HGDQWD�'HVLND��RI�6KUL�9DLVKQDYLVP��6RPH�RI�KLV�VRQJV�DUH�YHUEDWLP�WUDQVODWLRQV�RI�$OZDU¶V�SDVXUDPV�DQG�6ZDPL�'HVLNDQ¶V�'D\D�6D�WDNDP��$QQDPD\\D�GHFLGHG�WR�KDYH�KLV�3DQFKD�6DPVNDUDP�DQG�FRPSOHWHO\�FRQYHUWHG� WR� 6UL� 9DLVKQDYLVP�� )URP� WKHQ� RQ� KH� EHFDPH� $QQDPDFKDU\D�DQG�GHYRWHG�KLV�HQWLUH�OLIH�LQ�WKH�VHUYLFH�RI�/RUG�9HQNDWHVZDUD�LQ�VLQJLQJ�KLV�JORULHV��   +LV�GUHDP�FRPH�WUXH�� $W� WKH� DJH�RI� VL[WHHQ��ZLWK�KLV�XQEURNHQ� ORYH� DQG�ZRUVKLS� WRZDUGV�/RUG�
9HQNDWHVZDUD��$QQDPD\\D� RQFH� KDG� D� YLYLG� GUHDP� LQ�ZKLFK� KH� VDZ� WKH�
7LUXPDOD�WHPSOH�FRPSOH[��,Q�WKDW�GUHDP��KH�DOVR�VDZ�WKH�/RUG�LQ�+LV�IXOO�
JORU\�DORQJ�ZLWK�+LV�FURZQ��FRQFK��6KDQNKX��DQG�GLVFXV��&KDNUD���$QQD�
PD\\D�GHVFULEHG�WKLV�GUHDP�LQ�RQH�RI�KLV�FRPSR�
VLWLRQV��)URP�WKHQ�RQ�KH�VWDUWHG�ZULWLQJ�DQG�FRP�
SRVLQJ�VDQNHHUWDQDV�ZLWK�JUHDW�GHYRWLRQ�WRZDUGV�
/RUG�9LVKQX��+DYLQJ�UHDOL]HG�KLV�GUHDP�DQG�SXU�
SRVH�RI�KLV� OLIH��$QQDPD\\D�GHFLGHG�WR�PRYH� WR�
7LUXPDOD�DQG�VWDUWHG�KLV�MRXUQH\��2Q�KLV�ZD\��KH�
YLVLWHG�VHYHUDO�RWKHU� LPSRUWDQW�VKULQHV�DQG�FRP�
SRVHG� LQQXPHUDEOH� VRQJV� RQ� GHLWLHV� OLNH� 5DPD��
.ULVKQD�� +DQXPDQ�� 1DUDVLPKD� DQG� 9LWWKDOD�� DV�
KH�YLHZHG�WKHP�DOO�DV�WKH�IRUPV�RI�/RUG�9HQND�
WHVZDUD��WKH�8OWLPDWH�5HDOLW\�� 
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 %OHVVLQJV�RI�*RGGHVV�$ODPHOXPDQJD� 
$QQDPD\\D��RQ�KLV�ZD\�WR�7LUXPDOD��UHDFKHG�RQH�RI�WKH�VHYHQ�KLOOV��7KHUH�
KH�ZDV�FRPSOHWHO\�H[KDXVWHG�DQG�IHOO�DVOHHS��,Q�KLV�VOHHS��KH�KDG�DQRWKHU�
GUHDP�LQ�ZKLFK�KH�KDG�WKH�GDUVKDQ�RI�*RGGHVV�$ODPHOXPDQJD��6KH�VSRNH�
WR�$QQDPD\\D�LQ�KLV�GUHDP�DV�ORYLQJO\�DV�D�PRWKHU�ZRXOG�VSHDN�WR�D�FKLOG�
LQ�SDLQ��6KH�DGYLVHG�KLP�WR�ZDON�WKH�UHVW�RI�WKH�KLOOV�ZLWK�EDUH�IRRW�DQG�UH�
VSHFW�WKH�VDQFWLW\�RI�WKH�VDFUHG�SODFH�7LUXPDOD��$OVR��VKH�JDYH�KLP�6ZDP\�
SUDVDGDP�DQG�QXUVHG�KLP�DV� LI�D�PRWKHU�QRXULVKHV�KHU�FKLOG��$QQDPD\\D�
WKRXJKW�WKDW�WKLV�ZDV�D�UHDO�LQFLGHQW�DQG�QRW�D�GUHDP�DQ\PRUH��$W�WKDW�YHU\�
LQVWDQW��KH�FRPSRVHG�D�VDWDNDP������SRHPV��RQ�$ODPHOXPDQJD�FDOOHG�$OD�
PHOXPDQJD�6DWDNDP�ZKLFK�ZDV�KLV�ILUVW��ELJJHVW�DQG�WKH�RQO\�RQH�VDWDNDP�
DYDLODEOH�WRGD\�RXW�RI�KLV�WZHOYH�VDWDNDV�� 
 :LWK� WKH� EOHVVLQJV� RI�*RGGHVV�$ODPHOXPDQJD��$QQDPD\\D�� UHQHZHG�KLV�
HQHUJ\��FRQWLQXHG�KLV�MRXUQH\�WR�7LUXPDOD�DQG�KDG�WKH�UHDO�GDUVKDQ�RI�WKH�
/RUG�LQ�+LV�IXOO�JORU\��+H�ZDV�VWXFN�E\�WKH�LPPHQVH�VSLULWXDOLW\�RI�WKH�GHL�
W\� DQG� VSRQWDQHRXVO\� ZURWH� VHYHUDO� VRQJV� GHVFULELQJ� KLV� ORYH� RQ� %DODML�
VZDP\��+H�WKHQ�GHFLGHG�WR�VWD\�LQ�7LUXPDOD�VZDP\�VDQQLGKL�IRU�WKH�UHVW�RI�
KLV�OLIH�� 
 +LV�0DUULDJH�/LIH 
$QQDPD\\D�KHVLWDWHG�WR�JHW�PDUULHG�EXW�ZLWK�KLV�JXUX¶V�JXLGDQFH�DQG�DG�
YLFH�KH�ILQDOO\�DJUHHG�WR�JHW�PDUULHG��:LWK�KHDY\�KHDUW�$QQDPD\\D�PRYHG�
IURP� 7LUXPDOD� WR� 7DOODSDND�� 7KHUH� KH� JRW� PDUULHG� WR� KLV� XQFOH¶V� WZLQ�
GDXJKWHUV�7LPPDNND�DQG�$NNDODPPD��7KLV�OLIH�FKDQJLQJ�HYHQW�PDGH�$Q�
QDPD\\D� WR� H[SDQG� KLV� WKRXJKWV� WR� QHZ� OHYHOV� RI� KLV� FRPSRVLWLRQV�� 7KH�
FRQWULEXWLRQ�RI�WKH�7DOODSDND�SRHWV�ZDV�UHFRJQL]HG�E\�PDQ\�RWKHU�SRHWV�RI�
IXWXUH�JHQHUDWLRQV�� 
 6DQNHHUWDQD�%KDQGDDJDDUDP��7UHDVXU\�RI�6DQNHHUWDQDV�� 
$QQDPDFKDU\D� ZURWH� KLV� VDQNHHUWD�
QDV�RQ�SDOP�OHDYHV�DQG�ODWHU�KLV�VXF�
FHVVRUV�JRW�WKHP�HQJUDYHG�RQ�FRSSHU�
SODWHV�� %XW� IRU� UHDVRQV� QRW� NQRZQ��
PRVW�RI�WKHVH�FRSSHU�SODWHV�ZHUH�XQ�
QRWLFHG� DQG� OD\� KLGGHQ� IRU� FHQWXULHV�
LQ� D� QLFKH� RI� 6KUL� 9HQNDWHVKZDUD�
WHPSOH�DW�7LUXPDOD�� ,Q������� WZHQW\-
ILYH� KXQGUHG� FRSSHU� SODWHV�� FRPSULV�
LQJ�RI�DERXW��������VDQNHHUWDQDV�DQG�
D� IHZ� RWKHU� ZRUNV�� ZHUH� IRXQG� LQ� D�
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URFN�EXLOW�FHOO��ODWHU�QDPHG�DV�6DQNHHUWDQD�%KDQGDDJDDUDP��RSSRVLWH�WR�WKH�
KXQGL� �GRQDWLRQ� ER[���'XULQJ� KLV� ODVW� GD\V�� KH� VSHQW�PRVW� RI� WKH� WLPH� LQ�
6ULKDUL� 6DQQLGKL� RUJDQL]LQJ� WKH� .DO\DQRWVDYDV� DQG� %UDKPRWVDYDV�� $Q�
QDPDFKDU\D� OLYHG� IRU� DERXW� ��� \HDUV� DQG�ZKHQ� WKH� WLPH� KDV� DUULYHG�� KLV�
-HHYDWKPD�XQLILHG�LQWR�3DUDPDWPD�RQ�)HEUXDU\����������� 
 7ULEXWH�WR�$QQDPDFKDU\D�DOO�RYHU�WKH�ZRUOG� 
7KH� $QQDPDFKDU\D� 3URMHFW� ZDV� HVWDE�
OLVKHG�E\�77'��7LUXPDOD�7LUXSDWKL�'HY�
DVWKDQDPV��LQ�WKH�\HDU������ZLWK�D�YLHZ�
WR�SURSDJDWH�WKH�$QQDPDFKDU\D¶V�PXVLF�
DQG�OLWHUDWXUH�DPRQJ�SXEOLF� 
 ,QGLDQ� *RYHUQPHQW� DOVR� PDGH� PDQ\�
HIIRUWV� WR� SRSXODUL]H� $QQDPDFKDU\D�� ,Q�
������DQQDPDFKDU\D�VWDPS�ZDV�UHOHDVHG�
E\�7KH�8QLRQ�0LQLVWU\�RI�&RPPXQLFD�
WLRQV� 
 7R�PDUN�WKH�ELUWK�SODFH�RI�$QQDPDFKDU�
\D��PDQ\� UHQRYDWLRQV� WRRN� SODFH� LQ�7DOODSDND�9LOODJH�ZKLFK� LV� FXUUHQWO\�
ORFDWHG� LQ� 5DMDPSHW� WRZQ�� .DGDSD� GLVWULFW�� $QGKUD� 3UDGHVK�� ,Q� WKH� \HDU�
������ WKH� ���� IHHW� WDOO� VWDWXH� RI� 6KUL�7DOODSDND�$QQDPDFKDU\D�ZDV� EXLOW�
DQG�SODFHG� 
 $QQDPDFKDU\D� -D\DQWKL� FHOHEUDWLRQV� DUH� WDNLQJ� SODFH� HYHU\� \HDU� DOO� RYHU�
WKH�ZRUOG�HVSHFLDOO\�LQ�7LUXPDOD�DQG�LQ�7DOODSDND�� 
 $V�SDUW�RI�WKLV��RXU�6�9�7HPSOH�DOVR�FHOHEUDWHV�6UL�7DOODSDND�$QQDPDFKDU�
\D� -D\DQWKL� FHOHEUDWLRQV� ZLWK� $QQDPDFKDU\D� $DUDGKDQD� E\� VLQJLQJ� KLV�
6DQNHHUWDQDV�� 
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 69�7HPSOH� IRXQGHUV�'U�� -\RWKVQD�5HGG\� DQG�6UL��0DGKXVXGKDQD�5HGG\�KDYH�WDNHQ�VSHFLDO�LQWHUHVWV�WR�EULQJ�WKH�XQFRPSRVHG�$QQDPD\\D�VRQJV�LQ�&'�IRUPDW�ZLWK�JUDQWV�IURP�WKHLU�5HGG\�)RXQGDWLRQ��7KH\�IRUPHG�D�WHDP�ZLWK�3DUWKX�1HPDQL��IDPRXV�VLQJHU�LQ�,QGLD��WR�UHOHDVH�$QQDPD\\D�VRQJV�LQ����YROXPHV�DQG�VR�IDU���YROXPHV�DUH�UHOHDVHG��'U��6�3��%DODVXEUDKPDQ�\DP�DQG�'U��.��9LVKZDQDWK�KDYH�JLYHQ� LQWURGXFWLRQ�DQG�QDUUDWLRQ� WR� WKH�&'V� DQG� RQH� RI� WKH� IDPRXV� VLQJHUV� OLNH� 6PW�6XQLWKD� DQG� 6PW�� 6�� -D�QDNDPPD�DOVR�WRRN�SDUW�LQ�3DKLPDP�VHULHV��7KH�&'V�DUH�DYDLODEOH�DW�WHP�SOH�IRU�VDOH�DQG�DOO�SURFHHGV�ZLOO�JR�WR�WKH�WHPSOH�RQO\��/HW�XV�VXSSRUW�WKLV�QREOH�FDXVH�IURP�RXU�FRPPXQLW\�� 
 

6ZDUDNDOSDQD�RI�8QFRPSRVHG� $QQDPDFKDU\D�6DQNHHUWDQDV 
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6�9��7HPSOH�8SGDWHV�DQG�)XWXUH�3ODQV 

)UHH�+HDOWK�&OLQLF 69�WHPSOH�LQ�FROODERUDWLRQ�ZLWK�6(�:$�-�$,):�LV�VWDUWLQJ�D�)UHH�+HDOWK�FOLQLF��ZKHUH�SDWLHQWV�ZLOO�JHW�IUHH�EORRG�JOXFRVH�UHDGLQJV�DQG�%ORRG�SUHVVXUH�FKHFNV�DQG FRXQVHOLQJ��$OVR�ZLOO�KDYH�D�YROXQWHHU�SK\VLFLDQ�RQVLWH�ZKR�ZLOO�VHH�SDWLHQWV�DQG�JXLGH�WKHP�LQ�ULJKW�GLUHFWLRQ�IRU�WKHLU�PHGLFDO�FDUHV RQ�(YHU\��UG 6XQGD\ IURP ���DP�–���SP��HIIHFWLYH�-XQH�������3ULYDF\�DQG�FRQILGHQWLDOLW\�ZLOO�EH�PDLQ�WDLQHG��)UHH�DQG�2SHQ�WR�(YHU\RQH�VR�DQ\RQH�ZKR�ZDQWV�WR�EH�VHHQ�IRU�DQ\ PHGLFDO�UHDVRQV�DUH�ZHOFRPH�� 
 )RUPDWLRQ�RI�7HPSOH�2SHUDWLRQ�&RPPLWWHHV (IIHFWLYH�0D\����������69�7HPSOH RSHUDWLRQV�FRPPLWWHHV�IRUPHG DQG�KDV�VWDUWHG�ZRUNLQJ��'XWLHV�RI�DOO�FKDLUSHUVRQV�DUH�GRFXPHQWHG�DQG�DSSURYHG�E\�7HPSOH�)RXQGHUV�'U��-\RWKVQD�5HGG\�DQG�6UL�0DGKXVXGKDQD�5HGG\�DQG�WKH�SUHVHQW�%RDUG�PHPEHUV�  

1DPH�RI�WKH�&RPPLWWHH &KDLUSHUVRQ 
3XEOLFDWLRQV�0DUNHWLQJ�&RPPLWWHH 1DJHQGHU�0DQNDOD 
%XLOGLQJ�FRPPLWWHH 6LULVK�6DPED 
&XOWXUDO�&RPPLWWHH 9LVKDOD�3DPXODSDUWKL 
)LQDQFH�FRPPLWWHH 0XUW\�0RJDODSDOOL 
5HOLJLRXV�FRPPLWWHH 0DUXWKL�1DOODPDOOL 
2SHUDWLRQV�FRPPLWWHH 9LYHN�$GGDJXGL 
9ROXQWHHU�FRPPLWWHH 6XUHVK�0\QDP 
(GXFDWLRQ�FRPPLWWHH *RSDO�8GXSL 
0RROD�9LUDW�3ODQQLQJ�FRPPLWWHH 5DP�7DOODSDND 
)RRG�&RPPLWWHH .DOSDQD�0XUW\ 
/HJDO�	�*RYHUQDQFH�FRPPLWWHH 6XGKLU�1DQGDPXUX 
(YHQWV�FRPPLWWHH  7%' 
'HYHORSPHQW�)XQGUDLVLQJ�&RPPLWWHH  7%' 
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9LJUDKD�3UDQDSUDWLVKWDSDQD 6UL�9HQNDWHVKZDUD�7HPSOH�RI�0LQQHVRWD�LQ�(GLQD�LV�KDSS\�WR�DQQRXQFH�3UDQDSUDWKLVWD�RI�6UL�9HQNDWHVZDUD�6ZDP\��6UL�0DKDODNVKPL��6UL�*RGDGH�YL��6UL�%KRRGHYL���6UL�5DPDQXMDFKDU\D�DQG�3DULYDUD�GHYDWKDV�IURP�$XJ��WK������WR�$XJ��WK�������3UDQDSUDWKLVWD�LV�WKH�FHUHPRQ\�WKURXJK�ZKLFK�WKH�VDFUHG�PXUWKLV�DUH�FRQVHFUDWHG�LQ�D�+LQGX�WHPSOH�DQG�WKH�PXUWKLV�DUH�LQIXVHG�ZLWK�WKH�EUHDWK�RI�OLIH��7KHVH�VDFUHG�ULWXDOV�DUH�FRPSOHPHQWHG�E\�D�SUHVFULEHG�VHULHV�RI�K\PQV��PDQWUDV��SRRMDV�DQG�KDYDQV��+RPDPV���LQ�DF�FRUGDQFH�RI�DQFLHQW�WUDGLWLRQV���'XULQJ�WKLV�FHOHEUDWLRQ��WKH�PXUWKLV�UHSUH�VHQWLQJ�WKH�ORUGV�LQ�YDULRXV�IRUPV�DUH�LPPHUVHG�LQ�ZDWHU��EDWKHG�ZLWK�DQ�RIIHULQJ�RI�PLON�DQG�KRQH\��DQG�GHFRUDWHG�ZLWK�IUDJUDQW�IORZHUV��7KH�3UDQDSUDWKLVWD�ZLOO�EH�SHUIRUPHG�XQGHU�WKH�JXLGDQFH�RI�6UL�1DUDVLPKDFKDU�\D��OHDG�SULHVW�IURP�&DOLIRUQLD�6UL�3DQFKDPXNKD�+DQXPDQ�WHPSOH�� 
 6�9�7HPSOH�LQYLWHV�HYHU\RQH�WR�MRLQ�DQG�EH�D�SDUW�RI�WKLV�DXVSLFLRXV�RFFD�VLRQ��7KHUH�DUH�PXOWLSOH�ZD\V�\RX�FRXOG�SDUWLFLSDWH�DQG�JHW�LQYROYHG�LQ�WKLV�SURFHVV�RI�VHUYLQJ�*RG�E\� 
 ¨ 3DUWLFLSDWLQJ�LQ�3RRMDV�DQG�+DYDQV��+RPDPV� ¨ 9ROXQWHHULQJ�IRU�YDULRXV�DFWLYLWLHV� ¨ ,QYLWH�\RXU�IULHQGV�DQG�IDPLO\�WR�WKH�HYHQW� ¨ 6SRQVRUVKLSV�DQG�'RQDWLRQV�IRU�WHPSOH�GHYHORSPHQW�DFWLYLWLHV ¨ %HFRPLQJ�PHPEHU�RI�WKH�WHPSOH�DQG�JHW�LQYROYHG�LQ�FRPPLWWHHV 
 6SHFLDO�3RRMDV�DQG�+DYDQV�ZLOO�EH�SHUIRUPHG�HYHU\�GD\�PRUQLQJ�DQG�HYHQ�LQJ�WKURXJKRXW�WKH�FRPSOHWLRQ�RI�WKLV�HYHQW��7KLV�HYHQW�UHSUHVHQWV�D�PDMRU�PLOHVWRQH�RI�RXU�WHPSOH�DQG�WKH�FXOPLQDWLRQ�RI�\HDUV�RI�ZRUN��/HW¶V�FRPH�WRJHWKHU�WR�VKDUH�WKH�MR\�DQG�H[FLWHPHQW�E\�EHLQJ�D�SDUW�RI�WKLV�YHU\�XQLTXH�RFFDVLRQ�DQG�UHFHLYH�WKH�EOHVVLQJV�IURP�/RUG�6UL�9HQNDWHVZDUD�6ZDP\�� 
 3OHDVH�YLVLW�WKH�7HPSOH�ZHEVLWH�ZZZ�VYWHPSOHPQ�RUJ�IRU�PRUH�LQIRU�PDWLRQ�RQ�WKH�HYHQW�GHWDLOV�DQG�SURJUDP�VFKHGXOHV��)RU�7HPSOH�ODWHVW�XS�GDWHV�DQG�GHYHORSPHQWV�GHYRWHHV�FDQ�IROORZ�XV�RQ�)DFHERRN�WRR�� 
 0DQGDOD�$EKLVKHNDP $V�SHU�$JDPD�6DVWUD��DIWHU�SUDQD�SUDWKLVKWD�RI�6UL�9HQNDWHVKZDUD�6ZDPL��LW�LV�PDQGDWRU\�WR�ZRUVKLS�WKH�ORUG�ZLWK�ULWXDOV��,Q�RUGHU�WR�DWWDLQ�WKH�HOLJL�ELOLW\�WR�FRQGXFW�WKH�RIIHULQJV�DQG�ULWXDOV��WKH�0DKD�0DQGDOD�$ELVKHNDP�VKRXOG�EH�GRQH�DIWHU����GD\V�RI�3UDQD�SUDWKLVKWD��0DQGDOD�PHDQV����GD\V��VR���VW�GD\�VKRXOG�EH�FHOHEUDWHG�ZLWK�$ELVKHNDP�DQG�RWKHU�ULWXDOV�LQFOXG�LQJ�.DO\DQDP��,W�LV�EHOLHYHG�WKDW�E\�GRLQJ�0DQGDOD�SRRMD��LW�ZLOO�EULQJ�DXV�SLFLRXVQHVV�WR�WKH�WHPSOH�DQG�WKH�FRPPXQLW\��69�7HPSOH�ZLOO�SHUIRUP�WKH�0DQGDOD�$ELVKHNDP�DQG�.DO\DQDP�RQ 6HSWHPEHU���WK�� 
 



�� 

 

%HORZ� LV� WKH� UHFDS� RI� WKH� FXOWXUDO�UHOLJLRXV� HYHQWV� WKDW� WRRN� SODFH� VLQFH�6HSWHPEHU�������:H�WKDQN�DOO�WKH�YROXQWHHUV�DQG�RUJDQL]HUV�ZKR�PDGH�DOO�WKHVH�HYHQWV�D�JUHDW�VXFFHVV��:H�DUH�ORRNLQJ�IRUZDUG�WR�\RXU�VXSSRUW�LQ�WKH�FRPLQJ�\HDUV� 
 *DQHVKD�&KDWXUGKL�–�6HSWHPEHU�����������7KLV�\HDU�WKHUH�ZDV�D�VSHFLDO�ZRUNVKRS�IRU�NLGV�FDOOHG�µ*DQHVKD�ZRUNVKRS¶�ZKHUH�NLGV�PDGH�*DQHVKDV�IRU�*DQDSDWKL�3RRMD��$V�HYHU\�\HDU�� WKLV�\HDU�DOVR�D�*DQDSDWKL�ODGGX�ZDV�SUHSDUHG�E\�WKH�IRRG�FRPPLWWHH�DQG�ZDV�DXFWLRQHG��$OO�QLQH�GD\V�VSHFLDO�SRRMDV�ZHUH�SHUIRUPHG�ZLWK�0DKD�*DQDSDWKL�3DQFKDDQLND�8WVDYDP��$QG�RQ� �WK� GD\� *DQDSDWKL� 1DYDUDWKUL� HQGHG� ZLWK� *DQHVKD� 1LPDUMDQDP� DQG�+RPDP�� 
 'DVDUD���6KDUDQQDYDUDWUL�–�2FWREHU���-����������7KH�QLQH�GD\V�RI�1DYD�UDWKUL� FHOHEUDWLRQV�ZHUH� KHOG� LQ� WKH� WHPSOH�ZLWK�$VKWD� /DNVKPL�.XPNX�PDDUFKDQD�� /DOLWKD� 6DKDVUDQDPD�3DUD\DQD� DORQJ�ZLWK�%RPPDOD�.ROXYX��6DUDVZDWKL�3RRMD�	�6DPXKLND�$NVKDUDEK\DVDP�DQG�6DPHH�3RRMD�� 
 'LZDOL� &XOWXUDO� 7DOHQW� 6KRZ� –�1RYHPEHU���� ������.DODQMDOL-�&XOWXUDO�ZLQJ�RI�69�7HPSOH�RUJDQL]HG�D�FXOWXUDO�7DOHQW�VKRZ�IRU�'LZDOL� IHVWLYDO��3DUWLFLSDQWV�VKRZHG�WKHLU�WDOHQW�E\�SHUIRUPLQJ�LQ�YDULRXV�FXOWXUDO�DFWLYLWLHV�OLNH�GDQFH��PXVLF��VNLWV�HWF���DQG�ZDV�D�JUDQG�VXFFHVV�OLNH�HYHU\�\HDU�� 
 'LZDOL�–�1RYHPEHU�����������'LZDOL��DOVR�NQRZQ�DV�WKH�IHVWLYDO�RI�OLJKWV��,Q� RUGHU� WR� EULQJ� WKH� ,QGLDQ� FRPPXQLW\� WRJHWKHU�� HYHU\� \HDU� 69�7HPSOH�LQYLWHV� GHYRWHHV� DORQJ�ZLWK� WKHLU� IDPLOLHV� DQG� IULHQGV� WR� WDNH� SDUW� LQ� WKH�*UDQG�FHOHEUDWLRQV�RI�'LZDOL�)HVWLYDO��7HPSOH�PDQDJHPHQW�RUJDQL]H�ILUH�ZRUNV�DQG�IRRG�DORQJ�ZLWK���GD\V�RI�9LVHVKD�/DNVKPL�3RRMD��0RUH� WKDQ������SHRSOH�DWWHQGHG�� 
 'LVFRXUVH�E\�6UL�6KDQWDUDP�%KDQGDUNDU�–�1RYHPEHU�����������6SLULWX�DO�/LYLQJ�LQ�0RGHUQ�7LPHV�E\�*XUXML�6UL�6KDQWDUDP�%KDQGDUNDU�� 
 .DUWKLND� 'HHSRWVDYDP�–�1RYHPEHU�����������5LWXDOV� OLNH�6UL�6DW\DQD�UD\DQD�6ZDPL�9UDWDP��.DUWKLND�'HHSD�3RRMD��'HHSD�'DDQDP� WRRN�SODFH�LQ� WKH� WHPSOH��/LNH� HYHU\� \HDU�.DUWKLND�PDVDP�� HVVHQWLDOO\�RQ�0RQGD\V��WHPSOH�SULHVWV�SHUIRUP�6UL�5XGUDDEKLVKHNDP�WR�/RUG�6KLYD� 
 'KDQXUPVDP� –� 'HFHPEHU� ���� ����� WR� -DQXDU\� ���� ����� �7KLUXSSDYDL�FKDQWLQJ�IRU����GD\V�� 
 *LWD�-D\DQWKL�–�'HFHPEHU���������� 
 9DLNXQWKD�(NDGDVKL�–�'HFHPEHU����������� 
 1DPPDOYDU�3DUDPDSDGRWVDYDP�–�'HFHPEHU����������� 
 1HZ�<HDU�&HOHEUDWLRQV�–�-DQXDU\����������0RUH�WKDQ������SHRSOH�DWWHQG�HG�DOO�GD\�ORQJ�DQG�D�IHDVW�ZDV�SURYLGHG�E\�IRRG�FRPPLWWHH�  

5HOLJLRXV�&XOWXUDO�(YHQWV�VLQFH�6HSWHPEHU����� 



�� 

 
0DNDUD� 6DQNUDQWKL� –� -DQXDU\� ��-���� ������ 7KUHH� HYHQWV� �%KRJL��6DQNUDQWKL�DQG�.DQXPD��ZHUH�FHOHEUDWHG�RQ� WKUHH�VXFFHVVLYH�HYHQLQJV�DW�WKH�WHPSOH�ZLWK�UHOLJLRXV�IHUYRU�DQG�JDLHW\��6WDUWLQJ�IURP�WKH�HYHQW�%KRJL�3DOOX�IRU�FKLOGUHQ�DQG�HQGLQJ�ZLWK�*RGD�.DO\DQDP�SHRSOH�ZLWK�JUHDW�GHYR�WLRQ�FDPH�DQG�RIIHUHG�VSHFLDO�SUD\HUV�DQG�WUDGLWLRQDO�GHOLFDFLHV�LQ�WKH�WHP�SOH� 
 5DWKDVDSWKDPL�–�)HEUXDU\����������� 
 0DKDVLYDUDWUL� –� 0DUFK� �������� 0DKD� 5XGUDDEKLVKHNDP� ZLWK� VSHFLDO�SRRMDV�ZHUH�KHOG�IRU�/RUG�6LYD�LQ�WKH�WHPSOH��3HRSOH�FURZGHG�WKH�WHPSOH�ZLWK�JUHDW�GHYRWLRQ�DQG�RIIHUHG�SUD\HUV�DQG�EKDMDQV�RQ�WKDW�GD\��7KLV�\HDU�VSHFLDO-� GHYRWHHV�GLG� WKHLU� RZQ�6LYD�$EKLVKHNDP� WR� WKH� LQGLYLGXDO� VPDOO�OLQJDPV�WHPSOH�SURYLGHG��0RUH�WKDQ������GHYRWHHV�SDUWLFLSDWHG� 
 1DW\D� 0DQMDUL� –� $SULO� ��� ������ ,Q� DQ� HIIRU W� WR� FHOHEUDWH�+LQG�1HZ�<HDU�� DQ� ,QGLDQ� FXOWXUDO�PpODQJH� FHOHEUDWHG� LQ� GLIIHUHQW� UHJLRQV� RI� ,QGLD�HYHU\�\HDU�DURXQG�WKLV�PRQWK��.DODQMDOL�FXOWXUDO�ZLQJ�RI�69�7HPSOH�SUR�YLGHG�D�SODWIRUP�WR�VWLPXODWH�DQG�HQFRXUDJH�SHUVRQDO�JURZWK�DQG�KHOS�SHR�SOH�WR�H[FHO�LQ�VRPHWKLQJ�WKH\�HQMR\�DV�ZHOO�DV�JLYLQJ�D�VHQVH�RI�DFKLHYH�PHQW���$�GDQFH�FRPSHWLWLRQ�LQ�WKH�QDPH�RI�1DW\D�0DQMDUL�KDV�EHFRPH�DQ�H[FLWLQJ�FRPSHWLWLRQ�WR�HQFRXUDJH�DOO�ORFDO�GDQFHUV�WR�LPSURYH�WKHLU�GDQF�LQJ� DQG� SHUIRUPDQFH� VNLOOV�� 7KHUH� ZHUH� ���� SDUWLFLSDQWV� DQG� �� SDQHO� RI�MXGJHV�� 7KLV� HIIRUW� ZDV� OHG� E\� WKH� .DODQMDOL� WHDP� 9HQNDW� 'HYXODSDOOL��6DLODMD� *UDQGKL� DQG� 9LVKDOD� 3DPXODSDUWL� ZLWK� WKH� VXSSRUW� RI� 7HPSOH�)RXQGHUV�'U��-\RWVQD�5HGG\�	�6UL�0DGKXVXGKDQD�5HGG\��7KH�VXFFHVV�RI�WKH�HYHQW�ZDV�RQO\�SRVVLEOH�GXH�WKH�KHOS�RI�DOO�WKH�YROXQWHHUV�VHOIOHVV�GHGL�FDWHG�KRXUV��7KH�DXGLHQFH�JRW�WR�ZLWQHVV�GLIIHUHQW�NLQG�RI FODVVLFDO�DQG�QRQ-FODVVLFDO�IRUPV�RI�GDQFHV��7KH�SURJUDP�UHFHLYHG�WUHPHQGRXV�UHVSRQVH�DQG�KDV� VHHQ� JURZWK� LQ� ODVW� ILYH� \HDUV�� .DODQMDOL� WHDP� LV� ORRNLQJ� IRUZDUG� WR�FRQWLQXH�WKLV�PRPHQWXP�IRU�IXWXUH� 
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8JDGL��&KHWL�&KDQG��*XGL�3DGZD�–�$SULO��������� 
 6UL�5DPD�1DYDPL�–�$SULO����������� 
 1DGRWVDYDP� –�0D\� ��-���� ������ ,W�ZDV�WKH��WK�FRQVHFXWLYH�\HDU�WKDW�.DODQMDOL�� &XOWXUDO� ZLQJ� RI� 69� 7HPSOH� VXFFHVVIXOO\� SUHVHQWHG� H[FOXVLYH�PXVLF�IHVW�WR�0LQQHVRWD�&DUQDWLF�PXVLF�ORYHUV��$V�SDUW�RI�WKLV�IHVWLYDO��&DU�QDWLF�DQG�'HYRWLRQDO�&RQFHUWV�E\�SRSXODU�DUWLVWV�IURP�,QGLD�DQG�/RFDO�$UW�LVWV�KDYH�EHHQ�DUUDQJHG�� $V�RXU�WUDGLWLRQ��69�7HPSOH�DOVR�JLYHV�DQ�RSSRU�WXQLW\�WR�PXVLF�ORYHUV�WR�UHMRLFH�WKH�IHDVW�RI�'HYRWLRQDO�DQG�&DUQDWLF�&RQ�FHUWV�E\�SRSXODU�DUWLVWV�DQG�WDOHQWV�IURP�,QGLD�DQG�86$��*URXS�(QVHPEOHV�RI� ORFDO� WDOHQWV� LQ� 86$� KDYH� DOVR� EHHQ� DUUDQJHG�� 7KHPH� IRU� WKLV� \HDU�1DGRWVYDP�0XVLF�IHVWLYDO� LV�06�6XEEDODNVKPL�FHQWHQDU\�VSHFLDO� �9RFDO�FRQFHUW�E\�$LVKZDU\D�6ULQLYDVDQ��*UHDW�*UDQGGDXJKWHU�RI�06��DQG�*UDQG�ILQDOH� FRQFHUW� E\�&DUQDWLF� %URWKHUV� �.1� 6KDVKLNLUDQ� DQG�*DQHVK� 6XGDU�VKDQ��DUH�KLJKOLJKWV�RI�WKLV�PXVLF�IHVWLYDO��&RPSHWLWLRQV�LQ�YDULRXV�FDWHJR�ULHV� KDYH�EHHQ� FRQGXFWHG��$URXQG����� SDUWLFLSDQWV� WRRN� SDUW� LQ� FRPSHWL�WLRQV�DQG�LW�LV�VR�HQFRXUDJLQJ�WR�VHH�SDUWLFLSDQWV�FRPLQJ�DOO�WKH�ZD\�IURP�2PDKD��1(���,OOLQRLV��0DGLVRQ�DQG�RWKHU�QHLJKERULQJ�VWDWHV��&DUQDWLF�6WDU��H[FOXVLYH� &DUQDWLF� PXVLF� FRPSHWLWLRQ�� DQG� %KDNWKL� 6DQJHHWK� 6WDU��H[FOXVLYH�GHYRWLRQDO�PXVLF�FRPSHWLWLRQ��DUH�WZR�FDWHJRULHV�LQ�ZKLFK�NLGV�DQG�DGXOWV�RI�GLIIHUHQW�DJH�JURXSV�DQG�RI�GLIIHUHQW�PXVLF�OHYHOV�WDNH�SDUW��,Q�RUGHU�WR�EULQJ�RXW�WKH�ORFDO�WDOHQWV��69�7HPSOH�LV�JLYLQJ�D�JRRG�RSSRUWXQLW\�WR�DOO�WKH�SDUWLFLSDQWV��7KLV�FRPSHWLWLRQ�LQFOXGHV�ERWK�YRFDO�DQG�LQVWUXPHQ�WDO� LQ�YDULRXV�OHYHOV�RI�&DUQDWLF�PXVLF�OLNH�JHHWKDP��YDUQDP��NULWKL�DORQJ�ZLWK� PXOWLPHGLD� SUHVHQWDWLRQV� DQG�0DQRGKDUPD� 6DQJHHWKD�� $OVR�� XQGHU�%KDNWKL� 6WDU�� %KDMDQV�� 6KORNDV�� *URXS� QDPDYDOLV�� +DULNDWKD�� 9LVK�QXVDKDVUDQDPDP�� 6XSUDEKDWKDP�ZHUH� LQFOXGHG� WR� EULQJ� RXW� WKH� &XOWXUDO�9DOXHV� LQ� RXU�.LGV�� 9LGZDQV� 7KDQMDYXU�0XUXJDEKRRSDWL�� 1DJDL� 6ULUDP��6XQGDUNXPDU� DQG� RWKHUV� JDYH� WURSKLHV� WR� ZLQQHUV� LQ� YDULRXV� FDWHJRULHV��3URJUDPV�JUDQG�VSRQVRU�LV�5HGG\�)RXQGDWLRQ� 
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$QQDPDFKDU\D�-D\DQWKL�–�0D\���������� 
 +DQXPDQ� -D\DQWKL� –�0D\�����������5DPD\DQD�SDUD\DQDP�IRU����GD\V�ZDV� GRQH� DW� WHPSOH� E\� SULHVW� SDYDQ� VZDP\� DQG� RQ� WKH� GD\� RI�+DQXPDQ�-D\DQWKL�6UL�5DPD�3DWWDDEKLVKHNDP�SURJUDP�ZDV�GRQH�LQ�WKH�PRUQLQJ�DQG�+DQXPDQ�$EKLVKHNDP�ZDV� GRQH�ZLWK�$.8�3RRMD�ZLWK�9$'$�PDOD� VD�PDUSDQD�LQ�WKH�HYHQLQJ�� 
 7HPSOH�6FKRRO�$QQLYHUVDU\�–�-XQH����������3OHDVH�VHH�GHWDLOV�XQGHU�69�7HPSOH�6FKRRO�8SGDWHV�� 

2Q�-XQH��WK��ZH KDYH�FHOHEUDWHG�RXU�VFKRRO��WK�$QQLYHUVDU\��'LUHFWRU�'U��-\RWKVQD� 5HGG\� ZHOFRPHG� HYHU\RQH�� 6FKRRO 3ULQFLSDO� 0U�� *RSDO�8GXSL WDONHG� DERXW� VFKRRO� WHDFKHUV�� FODVVHV� RIIHUHG� DQG� SURJUDP� GHWDLOV��3URJUDP�ZDV�0&
G�E\�$GLW\D�$FKDU\D�DQG�0HJKQD�5DMXODSDWL�� �VWXGHQWV�RI�69�7HPSOH�6FKRRO�� 
 $OO�WKH�NLGV�IURP�GLIIHUHQW�OHYHOV�RI�/DQJXDJH�FODVVHV��7HOXJX�DQG�+LQGL���0XVLF� DQG� FXOWXUH� FODVVHV� KDYH SHUIRUPHG RQ� VWDJH� DQG� HQWHUWDLQHG ZLWK�VNLWV�� 6KORNDV� DQG� VRQJV� FORVH WR� ���� DXGLHQFHV� WKDW FRQVLVWV� RI� SDUHQWV��JUDQGSDUHQWV�DQG�JXHVWV��0U��6FRWW�1HDO��(GLQD�FLW\�PDQDJHU�ZDV�RXU�FKLHI�JXHVW�DQG�JDYH�DQ�HQFRXUDJLQJ�VSHHFK�WR�NLGV�DERXW�PDLQWDLQLQJ�WKHLU�KHU�LWDJH�� 
 3URJUDP� ODVWHG� IRU� �� KRXUV� DQG� YHU\� VXFFHVVIXOO\�� )HOLFLWDWLRQ� RI�DOO SULPDU\�DQG�VXEVWLWXWH�WHDFKHUV�ZDV�GRQH�RQ�VWDJH E\�RXU�SULHVW�9DPVL�.DQGXUL LQ�WKH�SUHVHQFH�RI�0U��0DGKX�5HGG\��)RXQGHU�	�SUHVLGHQW�RI�69�WHPSOH�DQG�0U��6FRWW�1HDO��(GLQD�FLW\�PDQDJHU�� 

69�7HPSOH�6FKRRO�8SGDWHV 
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 $OO�RXU� VFKRRO� WHDFKHUV�DUH�YROXQWHHUV�DQG WKH\�KDYH�SURPLVHG� WR�FRPH�EDFN�QH[W�\HDU�WR�WHDFK�DJDLQ�----7KDQN�\RX�HYHU\RQH�IRU�DOO�WKH�VHUYLFH�WR�FRPPXQLW\�DQG HIIRUW�WR PDLQWDLQ�RXU�KHULWDJH�� 
 6FKRRO�ZLOO�EH�RSHQ�DJDLQ DIWHU�/DERU�GD\�KROLGD\�IRU�QH[W�\HDU��5HJLV�WUDWLRQ� IRUPV�ZLOO� EH� DYDLODEOH�RQ�ZHEVLWH� � VYWHPSOHPQ�RUJ�� DQG VLQFH�VHDWV�DUH�OLPLWHG��ILUVW�FRPH�EDVLV�RQO\���ZH�HQFRXUDJH SDUHQWV�WR�UHJLVWHU�WKHLU�NLGV�VRRQ��:H�KDYH�DGGHG�+LQGL�OHYHO���WR�RXU�QH[W�\HDU�� 
 6SHFLDO� DQQRXQFHPHQW� --� $GXOW� *LWD� FODVV� ZDV� VWDUWHG ����-��� VFKRRO�\HDU�RQ�6XQGD\V�ZKHQ�VFKRRO�LV�LQ�VHVVLRQ�DQG�LW�LV�RSHQ�WR DQ\RQH ZKR�ZDQWV�WR�DWWHQG�DQG�IUHH��7KLV�\HDU�ZH�KDG����DGXOWV DWWHQGLQJ�WKH�FODVV�HYHU\�6XQGD\�IRU���KRXU�DQG�D��-GD\�FDPS�ZDV�FRQGXFWHG�UHFHQWO\�ZKLFK�ZDV�ZHOO�DWWHQGHG�� 
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'DWH (YHQW 
-XQH��� 0RROD�9LUDW�<DQWUD�-DSDP�	�'KDQ\DGL�9DVDP 
-XO\��� 7ROL�(NDGDVKL��&KDWXUPDV\D�9UDWDP�%HJLQV� 
-XO\��� 9\DVD�3RRUQLPD���*XUX�3RXUQDPL 
$XJXVW��-� 9LJUDKD�3UDQD�3UDWKLVWD 
$XJXVW��� 9DUD�/DNVKPL�9UDWDP 
$XJXVW��� 5DNKL�3RXUQDPL�	�5LN�<DMXU�8SDNDUPD 
$XJXVW��� .ULVKQDVKWDPL 
6HSWHPEHU�� 9DUDKD�-D\DQWKL 
6HSWHPEHU�� *DQHVK�&KDWXUGKL 
6HSWHPEHU��� 9DPDQD�-D\DQWKL 
6HSWHPEHU��� 0DKD�0DQGDOD�$EKLVKHNDP 
2FWREHU�� 'HYL�1DYDUDWUL�%HJLQV 
2FWREHU��� 9LMD\D�'DVKDPL 
2FWREHU��� 1DUDND�&KDWXUGDVKL 
2FWREHU��� 'LZDOL 
2FWREHU��� .DUWKLND�0DVDP�%HJLQV 
1RYHPEHU�� 1DJXOD�&KDYLWKL 
'HFHPEHU��� 'KDQXUPDVDP�%HJLQV 

8SFRPLQJ�(YHQWV�DQG�)HVWLYDOV 

&RPPHQWV�DQG�$UWLFOHV 
:H� DUH� LQYLWLQJ� DOO� UHDGHUV�� GHYRWHHV�� IROORZHUV�� VWXGHQWV�� WHDFKHUV�� DQG�ZULWHUV�� HWF�� WR� VXEPLW� GHYRWLRQDO� VWRULHV�� HVVD\V�� DQG� H[SHULHQFHV� WR�69��7HPSOH�1HZVOHWWHU� HGLWRU�� $IWHU� QHZVOHWWHU� FRPPLWWHH¶V� UHYLHZ�� VHOHFWHG�DUWLFOHV�ZLOO�EH�SXEOLVKHG�LQ�WKH�XSFRPLQJ�LVVXHV�RI�WKH�QHZVOHWWHU��(GLWRU�RI�WKH�QHZVOHWWHU�ZLOO�KDYH�DOO� WKH�ULJKWV�WR�PRGLI\� WKH�DUWLFOHV� WR�DGGUHVV�ODQJXDJH��JUDPPDU��DQG�VSDFH-FRQVWUDLQW�LVVXHV��6LQFH�WKH�DXGLHQFH�RI�WKLV�QHZVOHWWHU�FRPHV�IURP�YDULRXV�DJH�JURXSV��ZH�UHTXHVW�\RX�WR�VHQG�DUWLFOHV�WKDW�HYHU\ERG\�FDQ�XQGHUVWDQG��0DNH�VXUH�WKDW�\RXU�DUWLFOHV�DUH�KHOSIXO�LQ�HGXFDWLQJ� WKH� UHDGHUV� LQ� GHYRWLRQDO� ILHOG� DQG� HQFRXUDJH� WKHP� WR� IROORZ�GKDUPD��$OVR��\RX�FDQ�VHQG�FRPPHQWV�RQ�WKH�SXEOLVKHG�DUWLFOHV�DQG�LGHDV�IRU�QHZ�DUWLFOHV�WKDW�\RX�ZDQW�WR�VHH��<RX�FDQ�HPDLO�\RXU�DUWLFOHV�WR�8PD�9HPSDWL�DQG�*D\DWKUL�9HPSDWL�DW�QHZV#VYWHPSOHPQ�RUJ� 
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9LVKQX�6KRGDVDQDPD�6WRWUDP 
2XVKDGH� &KLQWKD\H� 9LVKQXP� %KRMDQH� FKD� -DQDDUGKDQDP�� 6KD\DQH� 3DGPDQDDEKDP�FKD� 9LYDDKH�FKD�3UDMDDSDWKLP��<XGGKH�&KDNUDGKDUDP�GHYDP� 3UDYDDVH�FKD�7ULYLNUDPDP� 1DDUDD\DQDP� 7KDQX� WK\DJH� 6UHHGKDUDP  SUL\D� VDQJDPH�� 'XVZDSQH� VPDUD� *R�YLQGDP� 6DQNDWH�0DGKXVRRGKDQDP��.DDQDQH�1DDUDVLPKDP�FKD� 3DDYDNH�-DODVKDD\LQDP� -DODPDGK\H�9DUDKDP�FKD� 3DUYDWKH�5DJKX�QDQGDQDP��*DPDQH�9DDPDQDP�&KDLYD�� 6DUYD�.DDU\HVKX�0DDGKDYDP��6KRGDVDLWKDQL�1DDPDDQL� 3UDDWKDU�XWKDD\D�\D�SDGHWK��6DUYD�SDDSD�YLQLUPXNWKR� 9LVKQX�ORNDP�VDPRSQX\DWK�  0HDQLQJ� 7KH� ��� QDPHV�RI�9LVKQX�WKDW�RQH�PXVW�FKDQW�ZKHQ�GRLQJ�GLIIHUHQW�DFWLYLWLHV�LQ�RQH�
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