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:HE�VLWH�3DOPHWWRHONV�RUJ 

)Uʝə�ʃȱɏ�([ɪOɀHɍ�5ʅȵʑɠ 

 
������������ +DSS\�1HZ�<HDU�WR�HYHU\RQH� �:H�ZLVK�\RX�D�VDIH�DQG�
SURVSHURXV�\HDU� �,W�KDV�WR�EH�EHWWHU�WKHQ�WKH�ODVW�WZR�\HDUV�� 

 � � :H�KDYH�ORWV�RI�QHZ�&DQGLGDWHV�ZDLWLQJ�IRU�,QLWLDWLRQ� �3OHDVH�
PDNH�VXUH�\RX�JLYH�WKHP�D�ZDUP�ZHOFRPH��ZKHQ�\RX�VHH�WKHP� 

 � � $V�PDQ\�RI�\RX�NQRZ��ZH�DUH�ORRNLQJ�IRU�D�FOHDQLQJ�ODG\� �:H�KDYH�DOO�
EHHQ�ZRUNLQJ�WRJHWKHU�WR�NHHS�WKH�EXLOGLQJ�FOHDQ� �1RZ�KHDGLQJ�LQWR�RXU�
6HDVRQ��LW�ZLOO�EH�WRR�PXFK� �3OHDVH�OHW�PH�NQRZ�LI�\RX�KDYH�DQ\�LGHDV�RU�D�
QDPH�RI�VRPHRQH��ZKR�PLJKW�OLNH�WR�ZRUN�IRU�XV� 

 � � :H�KRSH�\RX�DUH�HQMR\LQJ�RXU�/RGJH��DQG�RXU�DFWLYLWLHV� �,I�\RX�KDYH�DQ\�
VXJJHVWLRQV�RU�QHZ�LGHDV��SOHDVH�OHW�PH�NQRZ� 

 ���:H�KRSH�\RX�DOO�IROORZ�XV�RQ�)DFHERRN±�2XU�QHZ�)DFHERRN�SDJH�LV�
3DOPHWWR�(ONV�3DOPHWWR���/RUUDLQH�GRHV�D�JRRG�MRE�RI�NHHSLQJ�LW�DOO�XSGDWHG�
IRU�XV� 

? 

)UDWHUQDOO\�\RXUV�  

6DQGUD�6��0RRQH\�(5 
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 )RU�VRPH�RI�\RX�ZKR�DUH�MXVW�UHWXUQLQJ�DIWHU�D�YHU\�ORQJ�WLPH��
KHUH�DUH�WKH�$FWLYLWLHV�JRLQJ�RQ�LQ�WKH�/RGJH�� 

:H�VWLOO�KDYH�.DUDRNH�ZLWK�0DULH��RQ�0RQGD\V��ZLWK�IRRG� �:H�
DOVR�KDYH�VWDUWHG�WKH�4XHHQ�RI�+HDUWV� �7KDQN�\RX�-DFN�DQG�

\RXU�FRPPLWWHH� �:H�DOUHDG\�KDYH�RXU�ILUVW�ZLQQHU� �&RQJUDWXODWLRQV�WR�%UDG� 

 � � 2XU�*HQHUDO�0HHWLQJV�DUH�KHOG�RQ�WKH�VHFRQG�7XHVGD\�RI�WKH�PRQWK� �:H�
ZRXOG�ORYH�WR�KDYH�VRPH�PHPEHUV�FRQH�RXW�DQG  ZKDW�LV�KDSSHQLQJ�LQ�RXU�
/RGJH� 

 � � :HGQHVGD\V��ZH�DUH�VHUYLQJ�6SDJKHWWL�DQG�0HDWEDOOV� �:H�DOVR�KDYH�PXVLF�
IURP�����-����� 

 � � ,I�\RX�OLNH�%DU�3RNHU��ZH�SOD\�RQ�7KXUVGD\�DIWHUQRRQ� �,W�LV�D�ORW�RI�
IXQ� �6RPH�SHRSOH�KDG�D�YHU\�OXFN\�VHDW�ODVW�7KXUVGD\� �-XVW�VD\�(G� 

 � � )LVK�)U\�LV�RQ�)ULGD\V� �:H�VWLOO�KDYH�PXVLF�IURP�����-����� 

 � � $V�PDQ\�RI�\RX�NQRZ��WKDW�GR�WKH�VKRSSLQJ�IRU�\RXU�KRPHV��VRPHWLPHV�WKH�
IRRG�\RX�DUH�ORRNLQJ�IRU�LV�XQDYDLODEOH� �:H�DUH�GRLQJ�RXU�YHU\�EHVW�WR�NHHS�XS�
ZLWK�WKH�FKDQJHV� 

 � � :H�DUH�SODQQLQJ�D�9DOHQWLQH
V�'D\�3DUW\�RQ�)HEUXDU\���WK��6XQGD\� 
DIWHUQRRQ� �:H�ZLOO�EH�KDYLQJ�D�JUHDW�EDQG� �:DWFK�IRU�PRUH�GHWDLOV�DQG� 
WLFNHWV� 

)UDWHUQDOO\�\RXUV� 

6DQGUD�6��0RRQH\�(5 

$FWLYLWLHV�&KDLUPDQ 

 

 

 

3DOPHWWR�(ONV�����             �     ����3DOPHWWR��)ORULGD�����������-���� 



 

� 

     -$18$5<������ 
 

,�KRSH�HYHU\RQH�KDG�D�VDIH�DQG�KHDOWK\�&KULVWPDV�DQG�1HZ�<HDU� 

:H�DUH�VWDUWLQJ�WKLV�QHZ�\HDU�ZLWK�PDQ\�QHZ�DSSOLFDWLRQV�IRU�QHZ�
PHPEHUVKLS�WR�WKH�ORGJH�DQG�VHYHUDO�'LPLWV�WR�RXU�ORGJH��7KLV�LV�YHU\�

HQFRXUDJLQJ���3OHDVH�EH�VXUH�WR�VKDUH�LQIRUPDWLRQ�RQ�WKH�(ONV�DQG�DOO�WKH�ZRQGHUIXO� 
VHUYLFHV�DQG�SURJUDPV�WKH�(ONV�SURYLGH�DFURVV�WKH�QDWLRQ�DQG�LQ�RXU�ORFDO�FRPPXQLW\���
:H�KDYH�D�ORW�RI�LQIRUPDWLRQ�DERXW�WKH�SURJUDPV�WKDW�\RX�FDQ�VKDUH�ZLWK�IULHQGV� 
LQFOXGLQJ�LQIR�RQ�(1)�DQG�+DUU\�$QQD� 

:H�DUH�ORRNLQJ�IRUZDUG�WR�HQGLQJ�WKH�����-�����\HDU�RQ�KLJK�QRWH�DQG�DUH�RSWLPLVWLF�
DERXW�WKH�����-�����\HDU�EHJLQQLQJ�LQ�$SULO� 

)UDWHUQDOO\�\RXUV� 

6KDURQ�%HQHGLFW��VHFUHWDU\ 
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3$/0(772�������%8//(7,1�%2267(56 
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7R�KHOS�XV�LQ�GHIUD\LQJ�WKH�FRVW�RI�RXU�EXOOHWLQ��\RXU�/RGJH�LV�DVNLQJ�\RX�WR�EHFRPH�D�%XOOHWLQ�%RRVWHU���)RU�D�GRQDWLRQ�RI��������SHU�SHUVRQ��\RXU�QDPH�ZLOO�
EH�OLVWHG�LQ�HYHU\�%XOOHWLQ�IRU�D�SHULRG�RI�RQH�\HDU���3OHDVH�PDNH�\RXU�FKHFN�SD\DEOH�WR�WKH�ORGJH�DQG�JLYH�WR�WKH�6HFUHWDU\���7KDQN�\RX�IRU�\RXU�VXSSRUW�   

<(6��,���ZH��SOHGJH�D�GRQDWLRQ�RI�����SHU�
SHUVRQ�SHU�\HDU�WR�VXSSRUW�WKH�SXEOLFDWLRQ�RI�
RXU�EXOOHWLQ���(QFORVHG�LV�P\��RXU��GRQDWLRQ�
LQ�WKH�DPRXQW�RI���BBBBBBBBBBBBBB� 
1DPH��V��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

*RUGRQ�5D\PRQG -XG\�+HSOHU 0DU\�:DOUDYHQ 7RP�6PLORXVNL 

*UDQUYLOOH�6XPPLW -LP�+RH\�-U &DUOLV�.QLJKW 6WHYH�+D\ZRRG 

(G�%HQHGLFW 6KDURQ�%HQHGLFW (GGLH�&DUWHU /HRQDUG�0XOOLJDQ 

0DGLH�+HUULQJWRQ :D\QH�/HERHXI 6WHYH�%DNHU /RUUDLQH�%DNHU� 

-DPHV�:RRGV %REELH�:RUOH\ &KHW�6\MXG  

        

            �����$0(5,&$1,60�� 

5HPHPEHULQJ�WKH���VW�3UHVLGHQW�DQG�DQ�,PSRUWDQW��VW�$PHQGPHQW�5LJKW 

$PHULFD¶V���WK�3UHVLGHQW��5RQDOG�5HDJDQ��REVHUYHG��³)UHHGRP�SURVSHUV�ZKHQ�
UHOLJLRQ�LV�YLEUDQW�DQG�WKH�UXOH�RI�ODZ�XQGHU�*RG�LV�DFNQRZOHGJHG�´�+LV�VXFFHV�
VRU��RXU���VW�3UHVLGHQW��*HRUJH�+��:��%XVK��DV�D�PDQ�RI�UHOLJLRXV�IDLWK��VKDUHG�
5HDJDQ¶V�YLHZV�RQ�WKLV�LPSRUWDQW�V\PELRWLF�UHODWLRQVKLS��,Q�������3UHVLGHQW�
%XVK�VLJQHG�WKH�OHJLVODWLRQ�WKDW�HVWDEOLVKHG�5HOLJLRXV�)UHHGRP�'D\��WR�EH� 
DQQXDOO\�REVHUYHG�RQ�-DQXDU\�����EHJLQQLQJ�LQ�������,W�ZDV�RQ�-DQXDU\�����
������WKDW�WKH�9LUJLQLD�6WDWXWH�IRU�5HOLJLRXV�)UHHGRP�ZDV�SDVVHG��ZKLFK� 
SURWHFWHG�ULJKWV�RI�UHOLJLRXV�FRQVFLHQFH�LQ�9LUJLQLD�DQG�HYHQWXDOO\�LQIOXHQFHG�
WKH�LQFOXVLRQ�RI�WKH��VW�ULJKW�VSHFLILHG�LQ�WKH��VW�$PHQGPHQW�WR�WKH�8�6�� 
&RQVWLWXWLRQ��³&RQJUHVV�VKDOO�PDNH�QR�ODZ�UHVSHFWLQJ�DQ�HVWDEOLVKPHQW�RI� 
UHOLJLRQ��RU�SURKLELWLQJ�WKH�IUHH�H[HUFLVH�WKHUHRI´�� 
 
'XULQJ�KLV�SUHVLGHQF\��*HRUJH�+��:��%XVK�ZDV�QRW�KHVLWDQW��LQ�KLV�VSHHFKHV�
DQG�SURFODPDWLRQV��WR�UHIHU�WR�WKH�VLJQLILFDQFH�RI�UHOLJLRXV�IUHHGRP�DQG�SUD\HU�
WR�WKH�IRXQGLQJ�JHQHUDWLRQ¶V�XQGHUVWDQGLQJ�RI�OLEHUW\��WR�RXU�QDWLRQ¶V�KLVWRU\��
DQG�WR�WKH�GHYHORSPHQW�RI�WKH�XQLTXH�$PHULFDQ�FKDUDFWHU� 

 

&UDLJ�&RQNOLQ��3(5 

$PHULFDQLVP�&KDLU 
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+DSS\�1HZ�<HDU�� 
 
/HW¶V�PDNH�LW�D�JUHDW�RQH��HVSHFLDOO\�IRU�WKH�9HWHUDQV�LQ�RXU�OLYHV� 
7KH�VLWXDWLRQ�LQ�)ORULGD��ZLWK�UHJDUGV�WR�&RYLG��VHHPV�WR�EH�LQ�JRRG�
VKDSH��2XU�*RYHUQRU�KDV�GRQH�D�SUHWW\�JRRG�MRE�LQ�DOORZLQJ�XV�RXU�IUHH�
GRPV�DQG�NHHSLQJ�XV�VDIH�DW�WKH�VDPH�WLPH��0DQ\�RI�P\�UHODWLYHV�XS�
QRUWK�DUH�VWLOO�VXIIHULQJ�ORFNGRZQV�DQG�IRUFHG�PDVN�ZHDULQJ��*R�)ORUL�
GD«� 
2XU�PLOLWDU\�DOVR�DOORZV�XV�WR�HQMR\�RXU�IUHHGRPV�DQG�NHHSV�XV�VDIH��,�
GRQ¶W�WKLQN�ZH�WKDQN�WKHP�HQRXJK�LQ�SHUVRQ��7KDW¶V�SUREDEO\�EHFDXVH�ZH�
GRQ¶W�RIWHQ�VHH�QRU�LQWHUDFW�ZLWK�WKH�DFWLYH�VHUYLFH�SHUVRQQHOO�YHU\�RIWHQ��
2Q�WKH�RWKHU�KDQG��ZH�IUHTXHQWO\�VHH�9HWHUDQV�ZKLOH�JRLQJ�DERXW�RXU�GDL�
O\�OLYHV�LQ�WKH�FRPPXQLW\��+DUGO\�D�GD\�JRHV�E\�WKDW�ZH�GRQ¶W�VD\�³WKDQN�
\RX�IRU�\RXU�VHUYLFH´�WR�D�9HW��,W�LV�D�PRVW�DSSUHFLDWHG�VWDWHPHQW� 
,�SHUVRQDOO\�ZDQW�WR�WKDQN�HYHU\�3DOPHWWR�(ON�IRU�\RXU�JHQHURVLW\�DQG�
FDUH�IRU�RXU�YHWHUDQV�DW�%D\�3LQHV�� 2YHU�WKH�SDVW����\HDUV�RI�P\�WLPH�DV�
WKH�ORGJH�9HWHUDQV�&KDLUPDQ�ZH�KDYH�PDGH�PDQ\�YHWHUDQV�KDSS\�ZLWK�
GRQDWLRQV�RI�FORWKLQJ��WRLOLWULHV��ERRNV��PDJD]LQHV��SHUVRQDO�LWHPV��HWF��:H�
KDYH�VSRQVRUHG�PDQ\�SLFQLF�%%4V�DW�%D\�3LQHV�DV�ZHOO��+RSHIXOO\��ZLWK�
&RYLG�LQ�RXU�UHDU�YLHZ�PLUURU«� ZH�FDQ�JHW�EDFN�WR�WKH�RQ-VLWH�LQ-SHUVRQ�
SLFQLFV�WKHUH� 
 
 
-LP�+RH\ 
9HWHUDQV�&KDLUPDQ 
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/RGJH�6HFUHWDU\²0RQGD\-����-����� 
7UHDVXUHU�+RXUV-7XHVGD\������WR������ 

$OVR�DYDLODEOH�E\�DSSRLQWPHQW 
&DOO����-���-���� 
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� ��6SDJKHWWL�	 
�0HDWEDOOV 
 
7RQ\�6TXLUUHO 
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��32.(5 

��)LVK�)U\ 
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-HII�/HRQDUG 
 

� 
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�����30 

���%XUJHUV 
 
.DUDRNH 

���0HHWLQJV- 
����-7UXVWHH 
����-'LUHFWRU 
����-%XVLQHVV 

���6SDJKHWWL�	 
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0HODQLH�0DVHOO 

���%$5 
���32.(5 

��)LVK�)U\ 
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7RQ\�6TXLUUHO 
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���%XUJHUV 
 
.DUDRNH 

�� ���6SDJKHWWL�	 
�0HDEDOOV 
 
$O�.LWFKHQ 

���%$5 
��32.(5 

���)LVK�)U\ 
 
.HQ�$OPHLGD 
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���)227%$// 
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�� %XUJHUV 
 
 
.DUDRNH 
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����²�����2IILFHUV 

 �ǆĂůƚĞĚ�ZƵůĞƌ�  dƌĞĂƐƵƌĞƌ  ϱƚŚ�zĞĂƌ�dƌƵƐƚĞĞ 

 ^ĂŶĚǇ�DŽŽŶĞǇ  :ĂŶĞƚ�YƵŝĐŬ  :ŝŵ��ĞĐŬĞƌ 

   ϰϭϵ-ϲϱϰ-ϭϱϴϳ�  Ϯϯϭ-ϱϱϳ-ϳϲϬϯ 

 
  EODFNYHOYHW����#\DKRR�FRP  ĚĞĐŬĞƌũĂŵĞƐϲϴΛǇĂŚŽŽ͘ĐŽŵ 

 >ĞĂĚŝŶŐ�<ŶŝŐŚƚ  dŝůĞƌ  ϰƚŚ�zĞĂƌ�dƌƵƐƚĞĞ 

 �Ě��ĞŶĞĚŝĐƚ  �ŝůů��ƌŝƩ  �ƌĂĚǇ��ƌĂĞƚŚĂƵĞƌ 

 ϵϰϭ-ϵϴϭ-ϯϱϯϯ  ϵϰϭ-ϱϬϰ-Ϭϭϰϱ�  ϵϰϭ-ϱϭϴ-ϭϰϵϬ 

 
ĞďĞŶϮϬϮϵΛĂƩ͘ŶĞƚ  %LOOEULWW�#\DKRR�FRP   

 >ŽǇĂů�<ŶŝŐŚƚ  �ŚĂƉůĂŝŶ  ϯƌĚ�zĞĂƌ�dƌƵƐƚĞĞ 

 ^ĐŽƩ�DĐ�ŽŵĂƐ  :ƵĚǇ�sĞƌŐĂƐŽŶ  dŽŵ�'ĂĨŶĞƌ 

   ���������ϵϰϭ-ϱϮϰ-ϴϮϮϮ  ϵϰϭ-Ϯϲϲ-ϴϭϲϲ� 

 ILUH��VPF#\DKRR�FRP  ������͚̻͜�����Ǥ���  ƚŽŵŐĂĨŶĞƌΛŐĂŵŝů͘ĐŽŵ 

 >ĞĐƚƵƌŝŶŐ�<ŶŝŐŚƚ  /ŶŶĞƌ�'ƵĂƌĚ  ϮƌĚ�zĞĂƌ�dƌƵƐƚĞĞ 

 :ŽƌĚĂŶ�sĂƌŶĂĚŽƌĞ  >ŝŶĚĂ��ĞĐŬ  ^ƚĞǀĞ��ĂŬĞƌ 

 ��������ϵϰϭ-ϯϰϱ-ϲϮϮϲ�  ϵϰϭ-ϰϰϴ-ϰϳϴϱ  ϵϰϭ-ϵϲϮ-ϲϴϱϵ 

 �����������̻�����Ǥ���    ƐďĂŬĞƌϮϮΛƚŵƉĂďĂǇ͘ƌƌ͘ĐŽŵ 

 ^ĞĐƌĞƚĂƌǇ  �ƐƋƵŝƌĞ  ϭƐƚ�zĞĂƌ�dƌƵƐƚĞĞ 

 ^ŚĂƌŽŶ��ĞŶĞĚŝĐƚ  :ĂĐŬ�WĞĂĐĞ  -RQDWKDQ�9DQ'LYLHU 

 ϵϰϭ-ϵϴϭ-ϯϱϯϯ  ϵϬϰ-ϱϲϯ-Ϯϯϴϭ  ���-���-����� 

 VEHQH���#JPDLO�FRP  ǁƐƚĂƌϴϭϯϭΛǇĂŚŽŽ͘ĐŽŵ  NGLPRQG����#\DKRR�FRP 
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3DUHQWV�IURP�WKH�3DOPHWWR�3�5�,�'�(��2UJDQL]DWLRQ�KHOG�D�&KULVWPDV�6KRSSLQJ�
VSUHH�IRU�WKH�\RXWK�LQ�WKH�3DOPHWWR�3�5�,�'�(��FRPPXQLW\��� 
 
&KLOGUHQ�FDPH�LQ�DQG�EURZVHG�WKURXJK�JLIWV�SLFNLQJ�RXW�WR\V��FORWKHV��ZKDW�
HYHU�WKH\�ZDQWHG��� 
 
,W�ZDV�D�QLFH�HYHQW�DQG�WKH�FKLOGUHQ�ZHUH�VR�H[FLWHG�DQG�WKH\�SLFNHG�WKH�JLIWV�
WKH\�ZDQWHG�� 
 
+HUH�DUH�VRPH�SLFWXUHV�IURP�WKH�HYHQW��$UH�WKHVH�WKH�FXWHVW�SLFV�RU�ZKDW� 



 

�� 

7KHUH�ZHUH�EUDLQ� 
 
7HDVHU�3X]]OHV�IRU� 
 
WKH��2OGHU���FKLOGUHQ 



 

�� 
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&KXFN %LOOLQJV (� 86�&RDVW�*XDUG 

3DXOOD %LOOLQJV (� 86�&RDVW�*XDUG 

-LP 'HFNHU %�0��� 86�&RDVW�*XDUG 

7KRPDV (PDQXHOOR 3�2��UG�
&ODVV 86�&RDVW�*XDUG 

3DOPHWWR�(ONV������            ��     ����3DOPHWWR��)ORULGD�����������-���� 

+RPHU %HDOO��-U �VW�/W 86�$UP\�5HVHUYH 
-RKQ %DUJDV &:� 86�$UP\-���\UV 

:LOOLDP &RUOHZ &SO��VW�&$9 
86�$UP\� 
;�&RUS 

-RKQ�
³7RP´ 'RQQHOO\ 0�6JW 86�$UP\ 

5LFKDUG (UQVW 6JW 86�$UP\ 
5REHUW (UQHVW 63� 86�$UP\ 
2VFDU )OHXU\ 3)&��(-�� 86�$UP\ 
-DPHV +LOO   86�$UP\ 

'RQDOG .LFKOLQH   86�$UP\�86�1DY\���������������������������������������� 

)UDQN /RFLFHUR 3)& 86�$UP\ 
6WHYH 0F&ROP 63� 86�$UP\ 
/HQ� 0HDGH 63� 86�$UP\ 
0LNH 0HURQHN 63� 86�$UP\ 

*RUGRQ�
³*RUGLH´ 5D\PRQG 66JW�(-� 86�$UP\����1DWLRQDO�

*XDUG 
0DUYLQ 5LFH 6JW�(-� 86�$UP\ 
/DUU\ 5LHJOH 6S� 86�$UP\ 
+HUPDQ 5RWK 3)& 86�$UP\ 
3DXO 6DPXHOV &SO 86�$UP\ 
:DOWHU 6FKQHLGHU (� 86�$UP\ 
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