
 

 

&DOLIRUQLD�1RUWKHUQ�&RDVWDO�$UHD�RI�$OFRKROLFV�$QRQ\PRXV 

&1&$�&200(176� 

&KDLU¶V�3UHYLHZ�—�-DQXDU\����� 
:HOFRPH�WR�3DQHO���� 
 
0\�QDPH�LV�(ULF��1RW�-HQQLIHU��%XW�,�DP�VWLOO�DQ�DOFRKROLF��DQG�,�DP�SUHWW\�QHUYRXV�–�DQG�H[FLWHG�–�WR�
JHW�WR�VHUYH�RXU�)HOORZVKLS�LQ�WKLV�FDSDFLW\�DV�\RXU�QHZ�$UHD�&KDLU��,�KRSH�,�FDQ�XVH�WKLV�SUHYLHZ�DV�
D�ZD\�RI�OHWWLQJ�$$�PHPEHUV�LQ�1RUWKHUQ�&DOLIRUQLD�NQRZ�ZKDW�LV�JRLQJ�RQ�LQ�RXU�$UHD� 
$W�RXU�'HFHPEHU�$UHD�&RPPLWWHH�0HHWLQJ��µ$&0¶�IRU�VKRUW���ZH�KHDUG�ILQDO�UHSRUWV�IURP�RXWJRLQJ�
'&0&V��FRPPLWWHHV��VKDULQJ�VHVVLRQV�DQG�$UHD�2IILFHUV��<RX�FDQ�UHDG�VRPH�VQDSVKRWV�RI�WKDW�GD\�
LQ�WKH�PLQXWHV��:H�DOVR�PDGH�VRPH�GHFLVLRQV�WKDW�ZLOO�LPSDFW�WKH�$UHD�LQ�WKH�IXWXUH��LQFOXGLQJ�DS�
SURYLQJ�JXLGHOLQHV�IRU�WKH�:HE�DQG�)LQDQFH�FRPPLWWHHV��DSSURYLQJ�D�ELG�IURP�'LVWULFWV�����$ODPHGD�
1RUWK��DQG�����6SDQLVK�(DVW��WR�HGLW��SULQW�DQG�PDLO�WKH�$UHD�QHZVOHWWHUV��DQG�YRWLQJ�WR�DOORZ�WKH�
%ULGJLQJ�WKH�*DS�FRPPLWWHH�WR�VXSSRUW�WKH�3UH-5HOHDVH�&RQWDFW�6HUYLFH�RQ�DQ�RQJRLQJ�EDVLV� 
1H[W�PRQWK��ZH�ZLOO�EH�GLVFXVVLQJ�WZR�SLHFHV�RI�QHZ�EXVLQHVV�DW�WKH�$&0�DERXW�FRPSHQVDWLQJ�
WUDQVODWRUV�RI�ZULWWHQ�PDWHULDOV��OLNH�WKH�&RPPHQWV��DJHQGDV��PLQXWHV��SUHVHQWDWLRQV��HWF���DQG�WKH�
$JHQGD�7RSLF�6XPPDULHV���:H�ZLOO�DOVR�EH�GLVFXVVLQJ�WKH�VWDWXV�RI�DQG�SRVVLEOH�FKDQJH�WR�RXU�$U�
HD¶V�VWUXFWXUH�DQG�WKH�$$�,QWHUQDO�([WHUQDO�&RPPXQLFDWLRQV�$XGLW�5HSRUW��2XU�QHZVOHWWHU�DG�KRF�ZLOO�
DOVR�SUHVHQW�WKHLU�ILQDO�UHSRUW��$IWHU�WKH�$&0��WKH�QHZ�3DQHO����RIILFHUV�PHW�DQG�VHOHFWHG�RXU�QHZ�
VWDQGLQJ�FRPPLWWHH�PHPEHUV��)LQDQFH��'HQQLV�+���'RQ�/���&DWK\�3���&KHOVHD�:���DQG�/DXUD�:��
�&1&$�7UHDVXUHU���,QWHUSUHWDWLRQ�DQG�7UDQVODWLRQ��-DPHV�%���+HFWRU�&���3DWULFN�&���&ROOHHQ�*���0DUL�
DQQH�*���(OL\DK�+���/LQGD�7���DQG�-XDQ�7���:HEVLWH��'UHZ�%���%LOO�%���(G�*���0HJDQ�0���0LFKDHO�4���
5RELQ�7��DQG�'RQ�=� 
,�DP�ORRNLQJ�IRUZDUG�WR�DWWHQGLQJ�35$$6$�LQ�0DUFK�LQ�,UYLQH��&$��)RU�PRUH�LQIRUPDWLRQ�RQ�WKLV�RQFH-
D-\HDU�HYHQW��ZKLFK�DLPV�WR�GHYHORS�XQLW\�ZLWKLQ�WKH�3DFLILF�5HJLRQ��HQFRXUDJHV�WKH�H[FKDQJH�RI�LGH�
DV�DQG�H[SHULHQFHV��DQG�SURYLGHV�DQ�RSSRUWXQLW\�IRU�PHPEHUV�WR�GLVFXVV�SHUWLQHQW�DVSHFWV�RI�$$��
YLVLW�WKH�35$$6$�ZHEVLWH�DW�ZZZ�SUDDVD�RUJ� 
,�DP�DOVR�H[FLWHG�DERXW�RXU�XSFRPLQJ�3UH-&RQIHUHQFH�$VVHPEO\��RQ�$SULO����DQG����LQ�6DQWD�5RVD��
LW�LV�WKH�RQO\�WZR-GD\�DVVHPEO\�RI�WKH�\HDU��DQG�ZH�ZLOO�EH�GLVFXVVLQJ�VHYHUDO�PRWLRQV��LQFOXGLQJ�RQH�
WR�FUHDWH�QHZ�OLWHUDWXUH�UHJDUGLQJ�PHGLWDWLRQ�DQG�DQRWKHU�WR�UHTXHVW�D�ILIWK�HGLWLRQ�RI�WKH�%LJ�%RRN��
1RZ�LV�D�JRRG�WLPH�WR�VWDUW�JDWKHULQJ�JURXS�FRQVFLHQFHV�RQ�WKHVH�PRWLRQV��DV�WKH�EXV\�$JHQGD�7RS�
LFV�VHDVRQ�LV�QHDUO\�XSRQ�XV��)LQDO�&RQIHUHQFH�DJHQGD�WRSLFV�DQG�EDFNJURXQG�LQIRUPDWLRQ�ZLOO�SURED�
EO\�EH�DYDLODEOH�LQ�PLG-)HEUXDU\��DQG�\RXU�LQFRPLQJ�$UHD�2IILFHUV�DOUHDG\�KDYH�D�SODQ�WR�FUHDWH�WKH�
$JHQGD�7RSLFV�6XPPDULHV�DV�VRRQ�DV�WKH�LQIRUPDWLRQ�LV�DYDLODEOH� 
,�NQRZ�WKLV�VHHPV�OLNH�D�ORW�–�DQG�LW�LV��%XW�$$�LV�PDJLF�DQG�ZH�JHW�WKURXJK�WKLQJV�WRJHWKHU��6R�
SOHDVH�FRPH�YLVLW�XV�RQ�WKH�WKLUG�6DWXUGD\�LQ�-DQXDU\�LQ�3HWDOXPD��EHIRUH�ZH�UHVXPH�RXU�UHJXODUO\�
VFKHGXOHG�IRXUWK�6DWXUGD\�PHHWLQJV�LQ�)HEUXDU\��,�DP�ORRNLQJ�IRUZDUG�WR�WKLV�DGYHQWXUH�ZLWK�DOO�RI�
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$V�\RXU�GHOHJDWH�,�DP�\RXU�VHUYDQW�DQG�WKH�KXPDQ�DJHQW�RI�D�KLJKHU�SRZHU�� 
 
,¶YH�VWDUWHG�DVNLQJ�P\�KLJKHU�SRZHU�WR�PDNH�PH�D�VPRRWK�DQG�UDSLG�FKDQQHO�IRU�WKH�IORZ�RI�
FRQVFLHQFH�DQG�LQIRUPDWLRQ�XS�DQG�GRZQ�RXU�XSVLGH-GRZQ�WULDQJOH�RI�VHUYLFH��$IWHU�DOO��WKDW�
ZLOO�EHFRPH�DQ�HYHU-ODUJHU�DVSHFW�RI�KRZ�,�FDQ�EH�RI�PD[LPXP�VHUYLFH�WR�P\�KLJKHU�SRZHU�
DQG�\RX��P\�IHOORZV��RYHU�3DQHO���� 
 
,I� \RX¶UH� UHDGLQJ� WKLV�DQG�\RX¶UH�D�QHZ�*HQHUDO�6HUYLFH�5HSUHVHQWDWLYH�� ,�VDOXWH�\RX� IRU�
UHDGLQJ�WKH�&RPPHQWV��:HOFRPH�WR�ZKDW�ZLOO�EH�D�VWHHS�OHDUQLQJ�FXUYH«�1RZ�LV�WKH�WLPH�
WR�SUHSDUH�IRU�ZKDW�ZH�FDOO�WKH�$JHQGD�7RSLFV��DND�ODUJH�PDWWHUV�RI�SROLF\�DQG�ILQDQFH�WKDW�
DIIHFW�$�$��DV�D�ZKROH��XSRQ�ZKLFK�\RXU�JURXS�PD\�IRUP�D�FRQVFLHQFH��RSLQLRQ���<RXU�UH�
VSRQVLELOLW\�LV�WR�LQIRUP�PH�RI�\RXU�JURXS¶V�RSLQLRQV�VR�WKDW�ZKHQ�,�DWWHQG�WKH�DQQXDO�*HQ�
HUDO�6HUYLFH�&RQIHUHQFH�LQ�1HZ�<RUN�LQ�0D\��,�ZLOO�NQRZ�KRZ�\RXU�JURXS�DQG��ZKHQ�\RXU�
JURXS¶V�FRQVFLHQFH�LV�DGGHG�WR�DOO�WKH�RWKHUV��KRZ�RXU�$UHD�IHHOV��<RXU�'LVWULFW�&RPPLWWHH�
0HPEHUV��'&0V��DQG�'LVWULFW�&RPPLWWHH�0HPEHU�&KDLUV��'&0&V��DUH�WKHUH�WR�KHOS�SUH�
SDUH�\RX�IRU�WKLV��8VH�WKHP��0\�HPDLO�LQ-ER[�LV�DOVR�DOZD\V�RSHQ� 
 
(DFK�RI�WKH����$UHD�GHOHJDWHV�WR�WKH�DQQXDO�FRQIHUHQFH�LV�DVVLJQHG�WR�D�VSHFLILF�FRQIHU�
HQFH�FRPPLWWHH��0LQH�LV�7UHDWPHQW�DQG�$FFHVVLELOLWLHV��7KH�SXUSRVH�RI�WKH�FRPPLWWHH�LV�WR�
FRRUGLQDWH�RXU�PHVVDJH�LQ�WUHDWPHQW�VHWWLQJV�DQG�LQ�³EULGJLQJ�WKH�JDS´�IURP�WKRVH�IDFLOLWLHV�
WR�$�$��:H�DOVR�VHUYH�WKRVH�ZKR�HQFRXQWHU�EDUULHUV�WR�DFFHVV�DQG�SDUWLFLSDWLRQ��LQFOXGLQJ�
WKRVH�IURP�XQGHUVHUYHG�RU�UHPRWH�FRPPXQLWLHV��6HUYLQJ�RQ�WKLV�FRPPLWWHH�PHDQV�WKDW�RXU�
$UHD¶V� YRLFH�ZLOO� EH� DPSOLILHG� VRPHZKDW� LQ� WKRVH�GLVFXVVLRQV�� ,W¶V� D� JUHDW� RSSRUWXQLW\� WR�
LQFUHDVH�RXU� FRRSHUDWLRQ�ZLWK�+	,� DQG� WR� GUDZ�XSRQ�RXU� VKDUHG� FRPPLWPHQW� WR� DFFHVV�
DQG�GLYHUVLW\� 
 
$V�DQ�DGGHG�VXUSULVH��,�KDYH�ZKDW�LV�NQRZQ�DV�D�VHFRQGDU\�FRPPLWWHH�DVVLJQPHQW��,QWHU�
QDWLRQDO�&RQYHQWLRQV�5HJLRQDO�)RUXPV��:DQW�WR�NQRZ�PRUH"�3DJH�6���RI�\RXU�$�$��6HU�
YLFH�0DQXDO� UHYHDOV� DOO��1HHGOHVV� WR� VD\�� RXU� UHFHQW� H[SHULHQFH�KRVWLQJ� WKH�3DFLILF�5H�
JLRQDO�)RUXP�ZLOO�HQULFK�RXU�SDUWLFLSDWLRQ� 
 
7KDQN�\RX�IRU�\RXU�WUXVW�DQG�WKH�RSSRUWXQLW\�WR�VHUYH� 
 
,Q�ORYH�DQG�VHUYLFH� 
 
7HGG\�%�-:� 
&1&$���3DQHO����'HOHJDWH 

/RRNLQJ�IRU�6RPHWKLQJ" 

&KDLU¶V�3UHYLHZ��S�� 
'HOHJDWH¶V�&RUQHU��S�� 
$UHD�&RPPLWWHH�0HHWLQJ�0LQXWHV��SS���—� 
-DQXDU\������$&0�3UHYLHZ�	�&1&$� 
���3UH-&RQIHUHQFH�$VVHPEO\�0RWLRQV��S��� 

$UHD�)LQDQFLDO�5HSRUWV��SS���-� 
&1&$�&DOHQGDU��S���� 
3DQHO����$VVHPEO\�&DOHQGDU��S��� 
'LUHFWLRQV�WR�$UHD�0HHWLQJV���S��� 
$UHD�2IILFHUV�	�0HHWLQJ�7LPHV��S���� 
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7KH�PRQWKO\�FRPPLWWHH�PHHWLQJ�RI�&1&$�ZDV�KHOG�
'HFHPEHU����������DW�WKH�3HWDOXPD�&RPPXQLW\�&HQ�
WHU��-HQQLIHU�%��RSHQHG�WKH�PHHWLQJ�DW��������IROORZHG�
E\�WKH�6HUHQLW\�3UD\HU��7KH�$$�3UHDPEOH�ZDV�UHDG�E\�
$P\�%���'LVWULFW������*DU\�'���'LVWULFW�����UHDG�7UDGLWLRQ�
���DQG�$ODQ�:���'LVWULFW�����UHDG�&RQFHSW�����7KHUH�
ZHUH�ILYH�SDVW�'HOHJDWHV�SUHVHQW��%RE�'���3DQHO�����
$UHD������:RRG\�5���3DQHO�����$UHD������'RXJ�*��
�3DQHO������'DYLG�1���3DQHO������DQG�.HQ�0���3DQHO������
'DYLG�1��FXUUHQWO\�VHUYHV�DV�D�*HQHUDO�6HUYLFH�7UXVWHH��
DQG�'RXJ�*��VHUYHV�DV�DQ�DSSRLQWHG�FRPPLWWHH�PHP�
EHU�RI�WKH�7UXVWHH¶V�/LWHUDWXUH�FRPPLWWHH��7KHUH�ZHUH�
���*65V�SUHVHQW�DQG����QHZ�'&0V�DQG�'&0&V�SUH�
VHQW��7KH�1RYHPEHU������PLQXWHV�DQG�ILQDQFLDO�UHSRUW�
ZHUH�DFFHSWHG�DV�SULQWHG�LQ�WKH�&1&$�&RPPHQWV��
%LUWKGD\V���������5HJLVWHUHG�DWWHQGDQFH��9RWLQJ��������
1RQ-YRWLQJ����� 

2ඎඎඑඋඍක�5ඍ඘඗කගඛ 

'HOHJDWH�–�-RDQQ�/���7KH�UHSRUW�IURP�WKH�3DFLILF�5H�
JLRQDO�)RUXP�LV�QRZ�DYDLODEOH��7KH�/LWHUDWXUH�'HSDUW�
PHQW�DW�*62�JDYH�PH��DQG�,�VHQW�RXW��D�OLVW�RI�ZKHQ�
HDFK�LWHP�RI�OLWHUDWXUH�ZDV�ODVW�XSGDWHG��,�KDYH�HYHU\�
FRQILGHQFH�WKDW�3DQHO����ZLOO�EH�LQ�YHU\�FDSDEOH�KDQGV��,�
DP�JUDWHIXO�WR�WKH�WUXVWHG�VHUYDQWV�RI�3DQHO�����DQG�,�
ORRN�IRUZDUG�WR�VHHLQJ�ZKDW�KDSSHQV�QH[W�� 

$OWHUQDWH�'HOHJDWH�–�7HGG\�%�-:���,W�KDV�EHHQ�D�MR\�DQG�
,�DP�VR�YHU\�JUDWHIXO�WKDW�\RX�JDYH�PH�WKLV�RSSRUWXQLW\�
WR�VHUYH�DV�\RXU�$OWHUQDWH�'HOHJDWH� 

&KDLU�–�-HQQLIHU�%���,�OHDUQHG�D�ORW�DW�WKH�+LVSDQLF�:RP�
HQ¶V�:RUNVKRS�DQG�,�DSSUHFLDWH�HYHU\WKLQJ�WKH�$UHD�
FRQWULEXWHG�WR�KHOS�PDNH�WKDW�D�VXFFHVV� 

7UHDVXUHU�–�&KULV�+���$V�RI�WRGD\��ZH�KDYH��������LQ�
RXU�FKHFNLQJ�DFFRXQW��XVHG�IRU�RSHUDWLQJ�H[SHQVHV��
DQG���������LQ�RXU�VDYLQJV�DFFRXQW��ZKLFK�UHSUHVHQWV�
RXU�SUXGHQW�UHVHUYH���3OHDVH�WKDQN�\RXU�JURXSV�IRU�WKHLU�
FRQWLQXHG�FRQWULEXWLRQV� 

5HJLVWUDU�–�/DXUD�:���,�DP�ZUDSSLQJ�XS�WKH�ODVW�SURMHFW�
LQ�WKH�GDWDEDVH��ZKLFK�ZLOO�DOORZ�XV�WR�XSGDWH�UHFRUGV�
GLUHFWO\�IURP�VSUHDGVKHHWV�IURP�WKH�'LVWULFWV� 

5HFRUGLQJ�6HFUHWDU\�–�(ULF�/���7KH�0RWLRQV�%RRN�SUR�
MHFW�LV�FRPSOHWH��2QFH�D�IHZ�ODVW�UHSRUWV�DUH�WXUQHG�LQ��,�
ZLOO�VHQG�WKH������HGLWLRQ�RI�WKH�0RWLRQV�%RRN�RXW�IRU�
WUDQVODWLRQ�DQG�SULQWLQJ��VR�WKDW�LW�FDQ�EH�GLVWULEXWHG�
�KRSHIXOO\��LQ�-DQXDU\� 

$VVHPEO\�&RRUGLQDWRU�–�(ULFD�*���,�KDYH�GRQH�D�3DVV�,W�
2Q��DQG�WKH�$UHD�LV�LQ�JRRG�KDQGV� 

/LWHUDWXUH�*UDSHYLQH�/D�9LxD�–�0LJXHO�+���,�FRPSOHWHG�
P\�3DVV�,W�2Q��:H�KDYH�D�ZRQGHUIXO�GRFXPHQW�RQ�
&RXQWU\�WR�&RXQWU\�6SRQVRUVKLS��DQG�WKH�*UDSHYLQH�
ZHEVLWH�KDV�D�ORW�RI�KHOSIXO�LQIRUPDWLRQ� 

'LVWULFW�5HSRUWV 

'එඛගකඑඋග�����0඗ඖගඍකඍඡ��–�6XVDQ�*���:H�FRQWLQXH�WR�
JURZ��DQG�ZH�ORRN�IRUZDUG�WR�3DQHO����� 

'එඛගකඑඋග�����6ඉඔඑඖඉඛ�6ඉඖ�%ඍඖඑග඗��–�(OL\DK�+���3UR�
FHHGV�IURP�RXU�*UDWLWXGH�'LQQHU�WRWDOHG���������DQG�
KDOI�RI�WKDW�ZDV�VHQW�WR�*62��:H�ZLOO�KDYH�D�IXOO�VODWH�RI�
2IILFHUV�QH[W�SDQHO� 

'එඛගකඑඋග�����6ඉඖගඉ�&කඝජ��–�(ULF�+���$�PRWLRQ�WR�DGG�D�
7HFKQRORJ\�&RRUGLQDWRU�$UHD�2IILFHU�SRVLWLRQ�ZDV�LQWUR�
GXFHG��:H�DOVR�HOHFWHG�IRXU�QHZ�'&0V� 

'එඛගකඑඋග�����6ඉඖගඉ�&ඔඉකඉ�1඗කගඐ��–�0DULDQQH�*���:H�
KHOG�D�3DVV�,W�2Q�GLQQHU��DQG�ZH�SDVVHG�RXU������
EXGJHW� 

'එඛගකඑඋග�����6ඉඖගඉ�&ඔඉකඉ�6඗ඝගඐ��–�&RUHH�+���:H�ZLOO�
KROG�D�VSHDNHU�PHHWLQJ�ODWHU�WKLV�ZHHN� 

'එඛගකඑඋග�����6ඉඖ�0ඉගඍ඗��–�&ROOHHQ�*���:H�DUH�LQ�WKH�
SURFHVV�RI�GRLQJ�RXU�3DVV�,W�2Q��0RVW�SRVLWLRQV�DUH�
ILOOHG� 

'එඛගකඑඋග�����6ඉඖ�)කඉඖඋඑඛඋ඗��–�'HQQLV�+���7HQ�SHRSOH�
VWHSSHG�XS�WR�EH�'&0V�LQ�3DQHO�����7KLV�LV�XS�IURP�WZR�
DFWLYH�'&0V�FXUUHQWO\��:H�ZLOO�GLVFXVV�WKH������EXGJHW�
DQG�HOHFW�FR-FKDLUV�IRU�%7*��PRVW�OLNHO\��LQ�-DQXDU\� 

'එඛගකඑඋග�����$ඔඉඕඍඌඉ�1඗කගඐ��–�3DWULFN�&���:H�ZLOO�
KDYH�WKUHH�JXHVW�VSHDNHUV�DW�RXU�QH[W�PHHWLQJ��:H�ZLOO�
EH�SUHVHQWLQJ�D�PRWLRQ�QH[W�PRQWK� 

'එඛගකඑඋග�����$ඔඉඕඍඌඉ�6඗ඝගඐ��–�'RQ�=���:H�HOHFWHG�D�
IXOO�SDQHO�RI�'LVWULFW����2IILFHUV��LQFRPLQJ�DQG�RXWJRLQJ�
WHDPV�ZLOO�PHHW�WRPRUURZ�WR�ILQDOL]H�RXU�3DVV�,W�2Q� 

'එඛගකඑඋග�����&඗ඖගකඉ�&඗ඛගඉ��–�'RQ�/���:H�KHOG�RXU�
DQQXDO�SRWOXFN�DQG�3DVV�,W�2Q��:H�HOHFWHG�WKUHH�'&0V��
2XU�)LQDQFLDO�3URMHFWLRQ�IRU������ZDV�SDVVHG� 

'එඛගකඑඋග�����6඗ඔඉඖ඗�6඗ඝගඐ��–�&ODXGLD�.�-<���:H�
HOHFWHG�D�QHZ�7UHDVXUHU��ZH�VWLOO�GR�QRW�KDYH�D�'&0&� 

'එඛගකඑඋග�����6඗ඔඉඖ඗�1඗කගඐ��–�7RQ\�:���7KURXJKRXW�
RXU�VWUXFWXUH��D�WUDGLWLRQDO�ULJKW�WR�KDYH�D�SRWOXFN�VKRXOG�
SUHYDLO��6R�ZH�JUXEEHG�RXW��GLG�VRPH�EXVLQHVV��KDG�WKH�
VDFUHG�3DVVLQJ�RI�WKH�*DYHO�FHUHPRQ\��DQG�ZDWFKHG�D�
VOLGHVKRZ�RI�SLFWXUHV�IURP�3DQHO���� 
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'එඛගකඑඋග�����0ඉකඑඖ��–�&DWK\�3���:H�ZLOO�SUHVHQW�WKH�
EXGJHW�DQG�HQFRXUDJH�PHPEHUV�WR�ILOO�YDFDQW�SRVLWLRQV��
:H�ZLOO�DOVR�VHOHFW�RQH�'LVWULFW�2IILFHU�WR�DWWHQG�35$$�
6$� 

'එඛගකඑඋග�����1ඉ඘ඉ��–�-HII�'���$OO�RI�RXU�SRVLWRQV�DUH�
ILOOHG�IRU�QH[W�SDQHO��2XU�QHZ�'&0&�ZLOO�EH�&KLWUD�6� 

'එඛගකඑඋග�����6඗ඖ඗ඕඉ��–�5REHUW�)���:H�KHOG�RXU�VHFRQG�
PRQWK�RI�HOHFWLRQV�DQG�JRW�DOO�RXU�SRVLWLRQV�ILOOHG�H[FHSW�
1HZVOHWWHU�(GLWRU��$OO�RXU�'&0�SRVLWLRQV�DUH�DOVR�ILOOHG� 

'එඛගකඑඋග�����/ඉඓඍ��–�0DU\�(OOHQ�5���:H�KHOG�D�SRWOXFN�
LQ�OLHX�RI�D�EXVLQHVV�PHHWLQJ� 

'එඛගකඑඋග�����0ඍඖඌ඗උඑඖ඗��–�5RELQ�7���:H�KDYH�DW�OHDVW�
RQH�QHZ�*65��2XU�LQODQG�,QWHUJURXS�KDV�TXHVWLRQV�
DERXW�KRZ�WR�UHFRQFLOH�WKH�0HHWLQJ�*XLGH�DSS�ZLWK�WKHLU�
ZHEVLWH� 

'එඛගකඑඋග�����+ඝඕඊ඗ඔඌග�'ඍඔ�1඗කගඍ��–�0HJDQ�0���:H�
GLVFXVVHG�D�PRWLRQ�WR�FRPELQH�WKH�GXWLHV�RI�WKH�:HE�
DQG�'LUHFWRULHV�&KDLUV� 

'එඛගකඑඋග�����6඘ඉඖඑඛඐ�&ඍඖගකඉඔ��–�)UDQFLVFR�5���1R�
UHSRUW� 

'එඛගකඑඋග�����6඘ඉඖඑඛඐ�6඗ඝගඐ��–�0DULR�6���:H�DWWHQGHG�
VHYHUDO�HYHQWV��LQFOXGLQJ�WKH�,QWHUGLVWULWDO��,�DP�JUDWHIXO�
IRU�KDYLQJ�KDG�WKH�RSSRUWXQLW\�WR�VHUYH�ZLWK�DOO�RI�\RX� 

'එඛගකඑඋග�����6඘ඉඖඑඛඐ�1඗කගඐ��–�+HFWRU�&���:H�KHOG�
HOHFWLRQV��DOO�SRVLWLRQV��H[FHSW�IRU�RQH��DUH�QRZ�ILOOHG� 

'එඛගකඑඋග�����6඘ඉඖඑඛඐ�6඗ඝගඐ�6඗ඝගඐ��–�0DJGDOHQR�2����
:H�KHOG�WKH�,QWHUGLVWULWDO��1H[W�7XHVGD\��ZH�ZLOO�KROG�RXU�
3DVV�,W�2Q� 

'එඛගකඑඋග�����6඘ඉඖඑඛඐ�(ඉඛග��–�7HRGRPLUR�6���:H�SDUWLF�
LSDWHG�DW�WKH�,QWHUGLVWULWDO��:H�DUH�JUDWHIXO�IRU�WKH�LQIRU�
PDWLRQ�DQG�VXSSRUW�IURP�WKH�$UHD� 

$UHD�6XE-&RPPLWWHHV�DQG�6KDULQJ�6HVVLRQV 

$කඋඐඑඞඍඛ�–�5LFKDUG�:���:H�UHIOHFWHG�WRGD\�RQ�WKH�3DQ�
HO��:H�MXVW�KRVWHG�RXU�2SHQ�+RXVH��3OHDVH�WXUQ�\RXU�
'LVWULFW�PLQXWHV�LQWR�WKH�$UFKLYHV� 

%කඑඌඏඑඖඏ�ගඐඍ�*ඉ඘�–�.HOO\�+���7KLV�PRQWK��\RXU�%7*�
FRPPLWWHHV�JDYH����SUHVHQWDWLRQV�DQG�KDQGOHG����UH�
TXHVWV�IRU�FRQWDFW� 

)එඖඉඖඋඍ�–�&ODXGLD�1���:H�ZUDSSHG�XS�WKLV�3DQHO�ZLWK�D�
SRWOXFN�DQG�WHDUIXO�JRRGE\HV� 

3,�&3&�–�7HGG\�%�-:���:H�GLVFXVVHG�WKH�WRSLF�RI�LQ�
IRUPLQJ�WKH�IHOORZVKLS�DERXW�3,�&3&��:H�KHDUG�VXJJHV�
WLRQV�LQFOXGLQJ�ZHDYLQJ�3,�&3&�ZRUN�LQWR�RXU�UHFRYHU\�
FKDLUV�DQG�EHLQJ�HQWKXVLDVWLF� 

:ඍඊඛඑගඍ�–�5REHUW�(���:H�GLVFXVVHG�RXU�3DVV�,W�2Q��

JXLGHOLQH�SUHVHQWDWLRQV�DQG�DQ�XSFRPLQJ�PRWLRQ�UH�
JDUGLQJ�RQOLQH�VXEPLVVLRQ�IRUPV�IRU�JURXS�FRQVFLHQFHV� 

,ඖගඍක඘කඍගඉගඑ඗ඖ�ඉඖඌ�7කඉඖඛඔඉගඑ඗ඖ�–�0LFKDHO�4���:H�
ZLOO�EH�SUHVHQWLQJ�WZR�PRWLRQV�WRGD\��:H�ZLOO�PHHW�DV�D�
FRPPLWWHH�RQH�PRUH�WLPH�LQ�-DQXDU\��DW���$0��WR�IDFLOL�
WDWH�HOHFWLRQV�DQG�3DVV�,W�2Q� 

&1&$�&ਮਬਬਤਭਲ਼ਲ�–�-RVp�$���,�DP�JUDWHIXO�IRU�KDYLQJ�
KDG�WKH�RSSRUWXQLW\�WR�GR�WKLV�VHUYLFH� 

&ਮਬਤਭਲ਼ਠ਱ਨਮਲ�ਣਤ�&1&$�–�(ULF�+���:H�HPDLOHG�RXW�WKH�
&RPHQWDULRV��SULQWHG�����FRSLHV��DQG�WKH\�VKRXOG�EH�
GHOLYHUHG�VRRQ� 

1ඍඟඛඔඍගගඍක�$ඌ�+඗උ�–�5D\�:���:H�KDG�KRSHG�WR�SUH�
VHQW�RXU�UHSRUW�WKLV�PRQWK��ZH�ZLOO�KRSHIXOO\�SUHVHQW�LQ�
-DQXDU\� 

'&0�6ඐඉකඑඖඏ�6ඍඛඛඑ඗ඖ�–�-DFTXHOLQH�3���:H�KHDUG�D�
SUHVHQWDWLRQ�RQ�EHLQJ�D�'&0�IRU�WKH�ILUVW�WLPH��3HRSOH�
VKDUHG�DERXW�EHLQJ�HQWKXVLDVWLF��XVLQJ�D�VHUYLFH�VSRQ�
VRU��OHDUQLQJ�KRZ�WR�ILQG�DQ�DQVZHU��DQG�DVNLQJ�IRU�KHOS� 

$උඋඍඛඛඑඊඑඔඑගඑඍඛ�–�.ULV�:���:H�DJUHHG�RQ�ODQJXDJH�IRU�
D�PRWLRQ�WR�FUHDWH�DQ�$FFHVVLELOLWLHV�VXEFRPPLWWHH�� 

/එගඍකඉගඝකඍ�*කඉ඘ඍඞඑඖඍ�/ඉ�9එඹඉ�–�0LJXHO�+���:H�KHOG�D�
FRRO�VKDULQJ�VHVVLRQ��ZLWK�D�SUHVHQWDWLRQ�RQ�KRZ�WR�UHDG�
WKH�&RQIHUHQFH�5HSRUW� 

+ຽ,�–�.DUHQ�%���7KH�+	,�&RQIHUHQFH�ZLOO�EH�KHOG�LQ�
0D\��:H�DUH�LQ�JRRG�VKDSH�ILQDQFLDOO\��DQG�ZH�FRQWLQXH�
WR�SXUFKDVH�OLWHUDWXUH�LQ�DFFRUGDQFH�ZLWK�FRQWULEXWLRQV� 

<3$$–�.U\VWDO�0���8SFRPLQJ�HYHQWV�LQFOXGH�D�JDPH�
QLJKW�LQ�3HWDOXPD��D�5RFN\�+RUURU�&KULVWPDV�6KRZ�LQ�
'DQYLOOH��DQG�D�1HZ�<HDU¶V�(YH�'DQFH�LQ�6DQ�-RVH��
<HDK��� 

/ඉ�9එඹඉ���කඌ�$ඖඖඑඞඍකඛඉකඡ�–�5DIDHO�5���7KH�QH[W�DQQL�
YHUVDU\�ZLOO�EH�FHOHEUDWHG�IURP�-XQH����WR����LQ�)UHVQR��
:H�ZLOO�QH[W�FKRRVH�D�WKHPH�DQG�ORJR�IRU�WKH�DQQLYHU�
VDU\� 

+එඛ඘ඉඖඑඋ�:඗ඕඍඖ¶ඛ�:඗කඓඛඐ඗඘�–�1RUD�+���7KH�ZRUN�
VKRS�ZDV�D�JUHDW�VXFFHVV��ZLWK�DPD]LQJ�HQHUJ\��$ERXW�
����SHRSOH�UHJLVWHUHG��LQFOXGLQJ�WKUHH�PHQ�ZKR�ZHUH�
DOORZHG�WR�KHOS��1H[W�\HDU��WKH�ZRUNVKRS�ZLOO�EH�KHOG�LQ�
$UHD���� 

)඗ක඗�+එඛ඘ඉඖ඗�–�-RUJH�2���:H�KHOG�WKH�)RUR�+LVSDQR��
ZKLFK�H[FHHGHG�RXU�H[SHFWDWLRQV��PRUH�WKDQ�����SHR�
SOH�DWWHQGHG��2XU�VREHU�FRPPXQLW\�ZDV�SUHVHQW�ZLWK�
VSLULWXDO��PRUDO�DQG�ILQDQFLDO�VXSSRUW��'LVWULFW����ZLOO�KRVW�
WKH�QH[W�)RUR�+LVSDQR� 

 

$UHD�%XVLQHVV 



 

� 
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*ඝඑඌඍඔඑඖඍඛ���8SGDWHV�WR�WKH�:HE�FRPPLWWHH�
JXLGHOLQHV���–�SUHVHQWHG�E\�WKH�:HE�FRPPLWWHH 

3UHVHQWDWLRQ��:H�PDGH�FKDQJHV�EDVHG�RQ�WKH�
LQSXW�ZH�KHDUG�ODVW�PRQWK��LQFOXGLQJ�DGGLQJ�ODQ�
JXDJH�WR�WKH�SXUSRVH�RI�WKH�FRPPLWWHH�WR�LQFOXGH�
WKH�SXEOLF��:H�DGGHG��IRU�WUDQVSDUHQF\�SXUSRVHV��
WZR�DSSHQGLFHV��RQH�ZLWK�MRE�GHVFULSWLRQV�DQG�DQ�
RWKHU�WKDW�GHWDLOHG�VHFXULW\�JXLGHOLQHV���� 

4XHVWLRQV��4��$UH�WKH�DSSHQGLFHV�FRQVLGHUHG�D�
SDUW�RI�WKH�JXLGHOLQHV"�$��<HV��� 

6HHLQJ�QR�REMHFWLRQV���*XLGHOLQHV�XSGDWHG� 

*ඝඑඌඍඔඑඖඍඛ���8SGDWHV�WR�WKH�)LQDQFH�FRPPLWWHH�
JXLGHOLQHV��–�SUHVHQWHG�E\�WKH�)LQDQFH�FRPPLWWHH 

3UHVHQWDWLRQ��:H�PDGH�XSGDWHV�WR�WKH�JXLGHOLQHV��
ZKLFK�KDG�QRW�EHHQ�XSGDWHG�LQ�PDQ\�\HDUV��:H�
DUUDQJHG�WKH�JXLGHOLQHV�VR�WKDW�WKH\�ZRXOG�PDNH�
PRUH�VHQVH��:H�FUHDWHG�QHZ�ODQJXDJH�DERXW�WKH�
FRPPLWWHH�EHLQJ�DEOH�WR�VHW�LWV�RZQ�SURFHGXUHV��
:H�DOVR�PDGH�XSGDWHV�EDVHG�RQ�PRWLRQV�WKDW�
KDYH�SDVVHG�VLQFH�WKH�JXLGHOLQHV�ZHUH�ODVW�XSGDW�
HG��OLNH�ZLWK�GLJLWDO�FRQWULEXWLRQV���� 

4XHVWLRQV��4��,V�WKHUH�ODQJXDJH�DERXW�LQDFWLYH�
VHUYLFH�ZRUNHUV"�$��,W�GRHV�QRWH�WKDW�QHZ�PHP�
EHUV�FDQ�EH�DSSRLQWHG�WKURXJK�WKH�VDPH�SURFHVV�
DV�WKRVH�ZKR�DUH�LQLWLDOO\�DYDLODEOH�WR�VHUYH��4��&DQ�
WKH�$&0�DFWXDOO\�GLVDSSURYH�RI�WKH�&KDLU�RI�WKH�
FRPPLWWHH"�$��<HV��7KH�HQWLUH�FRPPLWWHH�LV�SUH�
VHQWHG�WR�WKH�$UHD�IRU�GLVDSSURYDO��LI�DQ\��4��&RXOG�
WKHUH�EH�VRPHWKLQJ�DGGHG�WR�WKH�SULPDU\�SXUSRVH�
RI�WKH�FRPPLWWHH�WR�VWDWH�WKDW�WKH�)LQDQFH�FRPPLW�
WHH�UHYLHZV�WKH�EXGJHW�DQG�7UHDVXUHU¶V�UHSRUW"�$��
<HV��� 

6HHLQJ�QR�REMHFWLRQV���*XLGHOLQHV�XSGDWHG� 

1ඍඟඛඔඍගගඍක�%එඌ��� 

'LVWULFWV����DQG����ELG�IRU�WKH�3DQHO����&RPPHQWV�
DQG�&RPHQWDULRV��7RWDO�ELG�FRVW�RI������������ 

3UHVHQWDWLRQ��:H�KRSH�WKDW�E\�SUHVHQWLQJ�D�ELG�IRU�
ERWK�QHZVOHWWHUV��ZH�ZLOO�EH�DEOH�WR�XVH�HFRQRP\�
RI�VFDOH�WR�VDYH�PRQH\�RQ�WKH�SULFH�RI�PDLOLQJ��DQG�
ILUVW�FODVV�PDLO���7KH�SULQWLQJ�ZLOO�FRQWLQXH�WR�EH�
GRQH�DW�WKH�&HQWUDO�2IILFH�LQ�6DQWD�&ODUD�&RXQW\��
ZKLFK�RIIHUV�SULQWLQJ�UDWHV�WKDW�DUH�PRUH�DIIRUGDEOH�
WKDQ�PRVW�FRPPHUFLDO�SULQWHUV��7KH�JRDO�LV�WR�XVH�
WKH�EXON�PDLO�SHUPLW�WR�VHQG�ERWK�WKH�&RPPHQWV�
DQG�&RPHQWDULRV��7KH�FRVW�RI�SURGXFLQJ�DQG�PDLO�
LQJ�WKH�&RPPHQWV�WRWDOV�����������7KH�FRVW�RI�
SURGXFLQJ�DQG�PDLOLQJ�WKH�&RPHQWDULRV�WRWDOV�
������7KHUH�LV�DOVR���������EXGJHWHG�IRU�PLOHDJH�

WR�DQG�IURP�WKH�SULQWHU��� 

4XHVWLRQV��4��:H�KDG�SUHYLRXVO\�EHHQ�WROG�WKDW�WKH�
&RPHQWDULRV�ZDV�D�GLIIHUHQW�GRFXPHQW��WKXV�QRW�
TXDOLI\LQJ�IRU�WKH�EXON�PDLO�SHUPLW��+DV�WKH�3RVW�
2IILFH�EHHQ�DVNHG�LI�ZH�FDQ�GR�WKLV"�$��,�ZLOO�DVN��
:H�DUH�DOVR�QRZ�XVLQJ�HQYHORSHV��4��:K\�DUH�\RX�
SULQWLQJ�LQ�6DQWD�&ODUD�&RXQW\"�$��,W�ZDV�WKH�PRVW�
DIIRUGDEOH�RSWLRQ��0DQ\�ORFDO�SULQWHUV�ZHUH�YHU\�
H[SHQVLYH��DQG�RXU�&HQWUDO�2IILFH�GLG�QRW�KDYH�WKH�
FDSDELOLW\�WR�SULQW�RXU�QHZVOHWWHUV��4��:RXOG�WKH�
&RPHQWDULRV�DUULYH�WR�SHRSOH�RQ�WLPH"�$��7KH�EXON�
PDLO�PD\�EH�GHOD\HG��%XW�WKH�&RPHQWDULRV�KDYH�
VRPHWLPHV�DOUHDG\�EHHQ�VHQW�RXW�YHU\�ODWH�DQG�QRW�
DUULYHG�RQ�WLPH��� 

7KH�$UHD�&RPPLWWHH�DFFHSWHG�WKH�ELG�E\�VKRZ�
RI�KDQGV� 

&඗ඎඎඍඍ�%එඌ��� 

1R�ELG�KDV�EHHQ�SUHVHQWHG� 

3කඍඛඍඖගඉගඑ඗ඖ�඗ඎ�1ඍඟ�%ඝඛඑඖඍඛඛ� 

7KDW�&1&$�FRPSHQVDWH�WKH�WUDQVODWRUV�RI�ZULWWHQ�
PDWHULDOV��SXUVXDQW�WR�WKH�,	7�FRPPLWWHH�JXLGH�
OLQHV�–� 

· $W�WKH�UDWH�RI������SHU�PRQWK�IRU�WKH�FRPSOHWH�
WUDQVODWLRQ�RI�WKH�&RPPHQWV�&RPHQWDULRV��WKH�
DJHQGDV��PLQXWHV��DQG�SUHVHQWDWLRQV�RI�WKH�
DUHD¶V�VWDQGLQJ�FRPPLWWHHV��VXEFRPPLWWHHV��
DQG�VKDULQJ�VHVVLRQV��DQG�WKH�DJHQGDV�IRU�WKH�
$UHD�&RPPLWWHH�0HHWLQJ�DQG�&1&$�$VVHP�
EOLHV�� 

· $W�����D�SDJH�IRU�DOO�RWKHU�ZULWWHQ�PDWHULDOV� 

–�SUHVHQWHG�E\�WKH�,QWHUSUHWDWLRQ�DQG�7UDQVODWLRQ�
FRPPLWWHH 

3UHVHQWDWLRQ��:H�KDYH�EHHQ�GLVFXVVLQJ�WKLV�IRU����
PRQWKV��VLQFH�ZH�GLVFXVVHG�WKH�QHZVOHWWHUV�DQG�LW�
EHFDPH�DSSDUHQW�WKDW�WKH�ZD\�ZH�KDYH�EHHQ�GRLQJ�
WKH�WUDQVODWLRQ�LV�QRW�VXVWDLQDEOH��:H�KDYH�EHHQ�
XVLQJ�WKH�VDPH�VPDOO�JURXS�RI�SHRSOH�IRU�WKH�SDVW�
ILYH�\HDUV��:H�ORRNHG�DW�VXJJHVWLRQV�OLNH�XVLQJ�
VRIWZDUH�SURJUDPV��ZKLFK�GR�QRW�ZRUN��RU�KLULQJ�
SURIHVVLRQDOV��ZKLFK�FRXOG�EH�WRR�H[SHQVLYH��VLQFH�
WKHUH�ZRXOG�EH�IHHV�IRU�SURRIUHDGLQJ��HGLWLQJ�DQG�
UXVK�MREV���:H�ORRNHG�DW�7UDGLWLRQ�(LJKW��EXW�VLQFH�
SURIHVVLRQDO�VHUYLFHV�ZRXOG�QRW�EH�DIIRUGDEOH��WKLV�
LV�ZKDW�ZH�KDYH�FRPH�XS�ZLWK�� 

4XHVWLRQV��4��:RXOG�WKLV�EH�D�FRQWUDFW�VLWXDWLRQ"�
$��7KLV�ZRXOG�EH�ZLWK�RXU�$$�YROXQWHHUV��4��:RXOG�
WKLV�ODVW�RQH�\HDU��RU�ZRXOG�LW�EH�UHQHZHG�HDFK�
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\HDU"�$��7KLV�ZRXOG�JR�RQ�XQWLO�LW�ZDV�DPHQGHG�RU�
UHSHDOHG�� 

0RWLRQ�UHPDLQV�$UHD�&RPPLWWHH�0HHWLQJ�%XVL�
QHVV������WR�UHPDLQ�DW�$&0����WR�IRUZDUG�WR�WKH�
DVVHPEO\���0RWLRQ�ZLOO�EH�1HZ�%XVLQHVV� 

3කඍඛඍඖගඉගඑ඗ඖ�඗ඎ�1ඍඟ�%ඝඛඑඖඍඛඛ�� 

7KDW�&1&$�FRPSHQVDWH�WKH�WUDQVODWRUV�RI�WKH�$JHQ�
GD�7RSLF�6XPPDULHV��SXUVXDQW�WR�WKH�,	7�FRPPLWWHH�
JXLGHOLQHV��DW�WKH�WRWDO�DQQXDO�UDWH�RI������� 

—�SUHVHQWHG�E\�WKH�,QWHUSUHWDWLRQ�DQG�7UDQVODWLRQ�
FRPPLWWHH 

3UHVHQWDWLRQ��7KH�6XPPDULHV�UDQJH�IURP����WR����
SDJHV�DQG�WUDQVODWLRQ�WDNHV�DSSUR[LPDWHO\�WKUHH�WR�
IRXU�GD\V�WR�JHW�WKLV�UHDG\��7KLV�LQYROYHV�FRPSLOLQJ�
WKH�GRFXPHQWV��UHVHDUFKLQJ�WKH�EDFNJURXQG�LQIRU�
PDWLRQ��DQG�PDNLQJ�VXUH�ZH�DUH�XVLQJ�WKH�ULJKW�ZRUG�
LQJ��7KH�6XPPDULHV�DUH�WLPH-VHQVLWLYH� 

4XHVWLRQV��4��:RXOG�ZH�DVN�RWKHU�$UHDV�WR�SURYLGH�
ILQDQFHV�IRU�RXU�WUDQVODWLRQ"�$��1R��4��+DV�WKLV�EHHQ�
ORRNHG�DW�E\�WKH�)LQDQFH�FRPPLWWHH"�$��1R��� 

0RWLRQ�UHPDLQV�$UHD�&RPPLWWHH�0HHWLQJ�%XVL�
QHVV���'HFLVLRQ�PDGH�E\�VKRZ�RI�KDQGV���0RWLRQ�
ZLOO�EH�1HZ�%XVLQHVV� 

2ඔඌ�%ඝඛඑඖඍඛඛ� 

7KDW�WKH�&1&$�%ULGJLQJ�WKH�*DS�VXEFRPPLWWHH�FRQ�
FOXGH�LWV�3UH-5HOHDVH�&RQWDFW�6HUYLFH�SLORW��DQG�VXS�
SRUW�WKLV�VHUYLFH�RQ�DQ�RQJRLQJ�EDVLV�� 

-�SUHVHQWHG�E\�WKH�%ULGJLQJ�WKH�*DS�FRPPLWWHH�� 

'LVFXVVLRQ��7KLV�EULGJHV�D�JDS�EHWZHHQ�ZKDW�WKH�
*HQHUDO�6HUYLFH�2IILFH�GRHV�DQG�ZKDW�LV�QRW�EHLQJ�
GRQH�����:KLOH�WKLV�LV�DQ�LPSRUWDQFH�VHUYLFH��LW�GLYHUJ�
HV�IURP�ZKDW�%ULGJLQJ�WKH�*DS�GRHV��,�ZRXOG�ORYH�WR�
VHH�DGGLWLRQDO�JXLGHOLQH�DQG�SURFHGXUHV�����7KLV�SUDF�
WLFH�KDV�DOUHDG\�EHHQ�LQ�SODFH��DQG�LW�LV�ZRUNLQJ�TXLWH�
ZHOO��� 

7KH�$UHD�FRPPLWWHH�ZDV�DVNHG�LI�WKH\�ZHUH�UHDG\�WR�
YRWH��DQG�PHPEHUV�ZHUH�UHDG\�WR�YRWH��6XEVWDQWLDO�
XQDQLPLW\�������ZDV�UHTXLUHG�IRU�WKH�PRWLRQ�WR�SDVV��� 

9RWH��<HV��6XEVWDQWLDO�8QDQLPLW\��1R�&RXQW�7DN�
HQ����1R������0RWLRQ�SDVVHV� 

 
7KDQN�\RX�IRU�WKH�SDVW�WZR�\HDUV� 
(ULF�/� 
&1&$�3DQHO����5HFRUGLQJ�6HFUHWDU\ 
 

:H�QRZ�ZLOO�FRQWLQXH�ZLWK�RXU�WUDGLWLRQ�RI�3DVV�,W�
2Q�E\�WXUQLQJ�RYHU�WKLV�SRUWLRQ�RI�WKH�PHHWLQJ�WR�
RXU�LQFRPLQJ�&KDLU�� 

 
:ඐඉග¶ඛ�2ඖ�<඗ඝක�0එඖඌ" 

���$SSURYDO�RI�WKH�ELG�IRU�WKH�QHZVOHWWHUV�ZDV�GRQH�WRR�
IDVW�����7KH�QH[W�$UHD�&RPPLWWHH�0HHWLQJ�ZLOO�EH�WKH�
WKLUG�6DWXUGD\�LQ�-DQXDU\�����7KDQN�\RX�WR�DOO�RI�RXU�
3DQHO����RIILFHUV��DQG�WKH�3DVW�'HOHJDWHV�ZHOFRPH�
-RDQQ�WR�WKH�SRUFK�����,�PD\�EH�PRYLQJ�WR�-DSDQ�LQ�
)HEUXDU\��DQG�,�ORRN�IRUZDUG�WR�FRQWLQXLQJ�WR�VHUYH�$$�
WKHUH��,�KDYH�OHDUQHG�KRZ�WR�VD\�µ,�DP�DYDLODEOH¶�LQ�
-DSDQHVH�����7KH�+LVSDQLF�:RPHQ¶V�:RUNVKRS�ZDV�D�
PDJLFDO�GD\�����7KH�)HDWKHU�'XVWHU�ZDV�SDVVHG�WR�
-RDQQ��)URP�WKH�SRUFK��ZH�URFN�RQ�RXU�URFNLQJ�FKDLUV�
DQG�ZDWFK�WKH�NLGV�SOD\� 

7KH�PHHWLQJ�ZDV�FORVHG�DW������SP�ZLWK�WKH�5HVSRQ�
VLELOLW\�6WDWHPHQW� 

6XEPLWWHG�ZLWK�/RYH�DQG�*UDWLWXGH� 
0LJXHO�+� 
&1&$�3DQHO����5HFRUGLQJ�6HFUHWDU\ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

� 

$කඍඉ�&඗ඕඕඑගගඍඍ�—-ඉඖඝඉකඡ����� 
 
$VVHPEO\�%LGV�� 
� 
&RIIHH�%LGV� 
 
+RXVHNHHSLQJ�0RWLRQV��� 
 
*XLGHOLQHV� 
  
3UHVHQWDWLRQ�RI�1HZ�%XVLQHVV� 
· 7KDW�&1&$�FRQWLQXH�WKH�ZRUN�RI�WKH�

$FFHVVLELOLWLHV�6KDULQJ�6HVVLRQ�E\�
FUHDWLQJ�DQ�$FFHVVLELOLWLHV�6XE-
FRPPLWWHH��7KH�PDLQ�SXUSRVH�LV�WR�
FRQWLQXH�WKH�VKDULQJ�VHVVLRQ�DQG�
VXSSRUW�DFFHVVLELOLWLHV�ZRUN�DW�WKH�
GLVWULFW�OHYHO��–�SUHVHQWHG�E\�WKH�$F�
FHVVLELOLWLHV�6KDULQJ�6HVVLRQ 

 
2OG�%XVLQHVV� 
 
1HZ�%XVLQHVV� 
· 7KDW�&1&$�FRPSHQVDWH�WKH�WUDQVOD�

WRUV�RI�WKRVH�ZULWWHQ�PDWHULDOV�DV�DUH�
VSHFLILHG�LQ�WKH�,	7�FRPPLWWHH�JXLGH�
OLQHV�–�$��$W�WKH�UDWH�RI������SHU�
PRQWK�IRU�WKH�FRPSOHWH�WUDQVODWLRQ�RI�
WKH�&RPPHQWV�&RPHQWDULRV��WKH�
DJHQGDV��PLQXWHV��DQG�SUHVHQWDWLRQV�
RI�WKH�DUHD¶V�VWDQGLQJ�FRPPLWWHHV��
VXEFRPPLWWHHV��DQG�VKDULQJ�VHV�
VLRQV��DQG�WKH�DJHQGDV�IRU�WKH�$UHD�
&RPPLWWHH�0HHWLQJ�DQG�&1&$�$V�
VHPEOLHV��%��$W�����D�SDJH�IRU�DOO�RWK�
HU�ZULWWHQ�PDWHULDOV��–�SUHVHQWHG�E\�
WKH�,QWHUSUHWDWLRQ�DQG�7UDQVODWLRQ�
&RPPLWWHH 

· 7KDW�&1&$�FRPSHQVDWH�WKH�WUDQVOD�
WRUV�RI�WKH�$JHQGD�7RSLF�6XPPDULHV��
SXUVXDQW�WR�WKH�,	7�FRPPLWWHH�JXLGH�
OLQHV��DW�WKH�WRWDO�DQQXDO�UDWH�RI������� 

–�SUHVHQWHG�E\�WKH�,QWHUSUHWDWLRQ�DQG�
7UDQVODWLRQ�&RPPLWWHH 
 
'LVFXVVLRQ�WRSLFV��� 
· 6WDWXV�RI�DQG�3RVVLEOH�&KDQJH�WR�

&1&$�6WUXFWXUH 
· ³$�$��VKDUHV�ZKDW�WKH\�ZDQW�WR�WHOO�

DXGLHQFHV�YV��ZKDW�LV�UHOHYDQW�DQG�
PHDQLQJIXO�WR�WKH�DXGLHQFH�´�—D�
PHPEHU�TXRWHG�LQ�WKH�$�$��,QWHUQDO�
([WHUQDO�&RPPXQLFDWLRQV�$XGLW�5H�
SRUW 

 
 

0඗ගඑ඗ඖඛ�ඉග�3කඍ-&඗ඖඎඍකඍඖඋඍ�$ඛ�
ඛඍඕඊඔඡ—$඘කඑඔ����� 

 

5HGLVWULFWLQJ�5HTXHVWV�� 
 
3UHVHQWDWLRQ�RI�1HZ�%XVLQHVV�DW�$UHD�
$VVHPEO\�  
 
2OG�%XVLQHVV�DW�$UHD�$VVHPEO\� 
· 7KDW�OLWHUDWXUH�EH�GHYHORSHG�VKDULQJ�

H[SHULHQFH��VWUHQJWK�DQG�KRSH�RQ�
PHGLWDWLRQ��–�SUHVHQWHG�E\�'LVWULFW��� 

· 7KDW�WKH�7UXVWHHV¶�/LWHUDWXUH�&RPPLW�
WHH�DGG�WR�LWV�DJHQGD�WR�FRQVLGHU�SXE�
OLVKLQJ�D�)LIWK�(GLWLRQ�RI�WKH�%LJ�%RRN��
$OFRKROLFV�$QRQ\PRXV��ZLWK�XSGDWHG�
VWRULHV�WR�PRUH�EURDGO\�UHIOHFW�RXU�
FXUUHQW�IHOORZVKLS��DV�ZHOO�DV�XSGDWHV�
RU�DGGLWLRQV�WR�$SSHQGLFHV�,,,�DQG�9��
–�SUHVHQWHG�E\�'LVWULFW��� 

 
1HZ�%XVLQHVV�DW�WKH�$UHD�$VVHPEO\�� 
· 7KDW�&1&$�HVWDEOLVK�D�VWDQGLQJ�FRP�

PLWWHH�RQ�7HFKQRORJ\� 

-$18$5<������$5($�&200,77((�0((7,1*��35(9,(: 
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%DODQFH�6KHHW�1RYHPEHU����� 

&DOLIRUQLD�1RUWKHUQ�&RDVWDO�$UHD 

6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ 
$V�RI�1RYHPEHU��������� 

  

 7RWDO 

$66(76  

���&XUUHQW�$VVHWV  

������%DQN�$FFRXQWV  

���������2SHUDWLQJ�)XQGV�-�&KHFNLQJ ��������� 

���������3UXGHQW�5HVHUYH�-�6DYLQJV ����������� 

������7RWDO�%DQN�$FFRXQWV ������������������������������������������������������������������������������������������ 

������2WKHU�&XUUHQW�$VVHWV  

���������$VVHPEO\�'HSRVLWV ��������������������������������������������������������������������������������������������� 

������7RWDO�2WKHU�&XUUHQW�$VVHWV ������������������������������������������������������������������������������������������� 

���7RWDO�&XUUHQW�$VVHWV ������������������������������������������������������������������������������������������� 

727$/�$66(76 ����������������������������������������������������������������������������������������� 

/,$%,/,7,(6�$1'�(48,7<  

���/LDELOLWLHV  

���7RWDO�/LDELOLWLHV  

���(TXLW\  

������2SHUDWLQJ�)XQGV�a�$GMXVWHG ��������� 

������3UXGHQW�5HVHUYH�a�6DYLQJV ����������� 

������1HW�5HYHQXH -����������� 

���7RWDO�(TXLW\ ������������������������������������������������������������������������������������������ 

727$/�/,$%,/,7,(6�$1'�(48,7< ���������������������������������������������������������������������������������������� 
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�&1&$������%XGJHW�YV��$FWXDO�([SHQVHV�WKURXJK�1RYHPEHU������ 



 

�� 

������������������������������—3DQHO��� 
 

 
-DQXDU\� ��—$UHD�&RPPLWWHH�0HHWLQJ� 

�1RWH���UG�6DWXUGD\� 
)HEUXDU\� ��—$UHD�&RPPLWWHH�0HHWLQJ 
0DUFK �-�—35$$6$��,UYLQH�0DUULRWW�� 

,UYLQH��&$��KWWSV���SUDDVD�RUJ  
 ��—$UHD�&RPPLWWHH�0HHWLQJ 
$SULO ��—��—3UH�&RQIHUHQFH� 

$VVHPEO\��9HWHUDQ¶V�0HPRULDO�%XLOG�
LQJ��6DQWD�5RVD��KRVWHG�E\�'LVWULFW��� 

 ��—$UHD�&RPPLWWHH�0HHWLQJ 
0D\������������ ��—���*HQHUDO�6HUYLFH� 
 &RQIHUHQFH��1HZ�<RUN��1< 
 ��—$UHD�&RPPLWWHH�0HHWLQJ 
-XQH ��—3RVW�&RQIHUHQFH�$VVHPEO\��
 8ODWLV�&RPPXQLW\�&HQWHU��9DFDYLOOH�� 
 KRVWHG�E\�'LVWULFW��� 
 ��—$UHD�&RPPLWWHH�0HHWLQJ 
-XO\������������ ��—$UHD�&RPPLWWHH�0HHWLQJ 
$XJXVW�������� ��—6XPPHU�$VVHPEO\��WEG����� 

��—$UHD�&RPPLWWHH�0HHWLQJ 
6HSWHPEHU������������—$UHD�&RPPLWWHH�0HHWLQJ 
2FWREHU����������������—$UHD�&RPPLWWHH�0HHWLQJ 
1RYHPEHU������� �—,QYHQWRU\�$VVHPEO\��6W��0DU\¶V�

&DWKHGUDO��6DQ�)UDQFLVFR��KRVWHG�E\�
'LVWULFW��� 
��—$UHD�&RPPLWWHH�0HHWLQJ 

'HFHPEHU���� ��—$UHD�&RPPLWWHH�0HHWLQJ 
 �1RWH���UG�6DWXUGD\� 

����—3DQHO��� 
 

-DQXDU\� WEG—$UHD�&RPPLWWHH�0HHWLQJ� 
�/LNHO\��UG�6DWXUGD\� 

)HEUXDU\� ��—$UHD�&RPPLWWHH�0HHWLQJ 
0DUFK �-�—35$$6$��$UHD����$UL]RQD�  
 ��—$UHD�&RPPLWWHH�0HHWLQJ 
$SULO �-�—3UH�&RQIHUHQFH� 

$VVHPEO\��WEG 
 ��-����*HQHUDO�6HUYLFH�&RQIHUHQFH��
 1< 
 ��—$UHD�&RPPLWWHH�0HHWLQJ 
0D\������������ ��—3RVW�&RQIHUHQFH�$VVHPEO\��
 WEG 
-XQH ��—$UHD�&RPPLWWHH�0HHWLQJ 
-XO\������������ �-�—,QWHUQDWLRQDO�&RQYHQWLRQ�� 
 &2%2�&HQWHU��'HWURLW��0, 
 ��—$UHD�&RPPLWWHH�0HHWLQJ 
$XJXVW�������� �—6XPPHU�$VVHPEO\��WEG�� 
 ��-����3DFLILF�5HJLRQDO�)RUXP��/DV�

9HJDV��19��� 
��—$UHD�&RPPLWWHH�0HHWLQJ� 
1RWH��SRVVLEOH�GDWH�FKDQJH� 

6HSWHPEHU������������—$UHD�&RPPLWWHH�0HHWLQJ 
2FWREHU�������������� ��—$UHD�&RPPLWWHH�0HHWLQJ 
1RYHPEHU������� ��—(OHFWLRQ�$VVHPEO\��WEG 

��—$UHD�&RPPLWWHH�0HHWLQJ 
'HFHPEHU���� ��—$UHD�&RPPLWWHH�0HHWLQJ 
 �1RWH���UG�6DWXUGD\� 
 

�&1&$�&$/(1'$5�-�3$1(/���� 

�����3UH-&RQIHUHQFH�$VVHPEO\ 
$SULO���-����6DQWD�5RVD�9HWHUDQV�%XLOGLQJ��
6DQWD�5RVD��+RVWHG�E\�'LVWULFW���� 
 
�����3RVW-&RQIHUHQFH�$VVHPEO\ 
-XQH�����8ODWLV�&RPPXQLW\�&HQWHU��9DFDYLOOH 
�+RVWHG�E\�'LVWULFW���� 
 
�����6XPPHU�$VVHPEO\ 
$XJXVW�����WEG 
 
�����)DOO�,QYHQWRU\�$VVHPEO\ 
1RYHPEHU����6W��0DU\¶V�&DWKHGUDO��6DQ�)UDQ�
FLVFR 
�+RVWHG�E\�'LVWULFW���� 
 

�����3UH-&RQIHUHQFH�$VVHPEO\ 
$SULO��-���WEG 
 
�����3RVW-&RQIHUHQFH�$VVHPEO\ 
0D\�����WEG 
 
�����6XPPHU�$VVHPEO\ 
$XJXVW����WEG 
 
�����)DOO�(OHFWLRQ�$VVHPEO\ 
1RYHPEHU�����WEG 
 
,I�\RXU�'LVWULFW�LV�FRQVLGHULQJ�PDNLQJ�D�ELG�IRU�
D�3DQHO����$VVHPEO\��SOHDVH�FRQWDFW�WKH�$V�
VHPEO\�&RRUGLQDWRU��&RUHH�+�  

3$1(/����$66(0%/<�'$7(6� 
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&&1&$�&RPPHQWV�	�&RPHQWDULRV�GH�$&1&�6XEVFULSWLRQ�,QIRUPDWLRQ 

&1&$�&RPPHQWV�&RPHQWDULRV 
6XEVFULSWLRQ�5HTXHVW�IRUP���)RU�D�RQH-\HDU�
VXEVFULSWLRQ��VHQG�D�������FKHFN�RU�PRQH\�RUGHU�
SD\DEOH�WR�&1&$��ZLWK�WKLV�IRUP�WR�� 
 
&1&$�&RPPHQWV�&RPHQWDULRV�GH�$&1& 
32�%R[������� 
6DQ�)UDQFLVFR��&$������-���� 
 
1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 
6WUHHW�32�%R[��BBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 
&LW\���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 
6WDWH��BBBBBBBBBBB�=LS�&RGH��BBBBBBBBBBBBBB 
 
 
&1&$�&RPPHQWV����������&RPHQWDULRV�GH�$&1& 

 
�SOHDVH�PDUN�RQH� 

,I�\RX�DUH�QRW�UHFHLYLQJ�\RXU�
FRS\�RI�WKH�&RPPHQWV�
&RPHQWDULRV�RU�KDYH�TXHV�
WLRQV�DERXW�\RXU�VXEVFULS�
WLRQ��SOHDVH�FRQWDFW�\RXU�
'LVWULFW�5HJLVWUDU���5HJLV�
WHUHG�*65V�DQG�'&0V�UH�
FHLYH�D�FRPSOLPHQWDU\�FRS\� 
 
&1&$�&RPPHQWV�$GYLVRU 
(ULF�/� 
 
&RPHQWDULRV�GH�$&1&�$GYL�
VRU 
0DJGDOHQR�2� 
 
&1&$�&RPPPHQWV�
&RPHQWDULRV�GH�$&1&�(GL�
WRU 
.HOO\�+� 
 

 



 

�� 

3DQHO����$UHD�2IILFHUV�	�$UHD�0HHWLQJ�,QIRUPDWLRQ� 

'HOHJDWH 
7HGG\�%�-:� 
 
$OWHUQDWH�'HOHJDWH 
-HQQLIHU�%� 
 
&KDLU 
(ULF�/� 
 
7UHDVXUHU 
/DXUD�:� 
 
5HJLVWUDU 
(ULFD�*� 
 
 
 
 
 

5HFRUGLQJ�6HFUHWDU\ 
0LJXHO�+� 
 
$VVHPEO\�&RRUGLQDWRU 
&RUHH�+� 
 
/LWHUDWXUH�*UDSHYLQH�&KDLU 
0DJGDOHQR�2� 
 
3DFLILF�5HJLRQDO�7UXVWHH 
.DWKL�)� 
 
 
 
 
 
 
 
 

*HQHUDO�6HUYLFH�2IILFH 
3�2��%R[���� 
*UDQG�&HQWUDO�6WDWLRQ 
1HZ�<RUN��1<������ 
���-���-���� 
ZZZ�DD�RUJ 
 
&1&$ 
3�2��%R[������� 
6DQ�)UDQFLVFR��&$������-���� 
ZZZ�FQFD���RUJ 
 
1RUWKHUQ�&DOLIRUQLD�+	,�&RPPLWWHH 
3�2��%R[������� 
6DQ�)UDQFLVFR��&$������-���� 
�&RQWULEXWLRQV� 
ZZZ�KDQGLQRUFDO�RUJ 

 

&1&$�6WDQGLQJ�&RPPLWWHHV�	�6KDULQJ�6HVVLRQV 
DUH�WKH��WK�6DWXUGD\�HYHU\�PRQWK���UG�6DWXUGD\V�LQ�'HFHPEHU��DQG�RIWHQ�-DQXDU\� 

&RPPLWWHHV�DQG�6KDULQJ�6HVVLRQV�PHHW�LQ�WKH�PRUQLQJV� 
WKH�$UHD�%XVLQHVV�0HHWLQJ�LV�KHOG�IURP������—�����SP� 

 
$UFKLYHV�FRPPLWWHH�PHHWV�DW�������DP��WKH�PDLOLQJ�DGGUHVV�LV�����0D\KHZ�:D\��:DOQXW�
&UHHN��&$������-������ 
 
%ULGJLQJ�WKH�*DS�FRPPLWWHH�PHHWV�DW�������DP��WKH�PDLOLQJ�DGGUHVV�LV�32�%R[���������
3HWDOXPD��&$������-����� 
 
3XEOLF�,QIRUPDWLRQ��&RRSHUDWLRQ�ZLWK�WKH�3URIHVVLRQDO�&RPPXQLW\��3,�&3&��FRPPLWWHH�
PHHWV�DW�������DP 
 
,QWHUSUHWDWLRQ�	�7UDQVODWLRQ�FRPPLWWHH�PHHWV�DW�������DP 
 
:HE�FRPPLWWHH�PHHWV�DW�������DP 
 
'&0�	�'&0&V¶�VKDULQJ�VHVVLRQV�PHHW�DW�������DP 
 
/LWHUDWXUH�*UDSHYLQH�/D�9LQD�VKDULQJ�VHVVLRQ�PHHWV�DW�������DP 
 
$FFHVVLELOLWLHV�VKDULQJ�VHVVLRQ�PHHWV�DW�������DP 
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