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��������������������������-DQXDU\�&$5��0HHWLQJ 
 
���7KH�-DQXDU\�PHHWLQJ�IRU�WKH�&$5�ZLOO�EH�KHOG�RQ� 

�������6DWXUGD\���-DQXDU\��WK��������DW�'RQ�	�'LDQH�$GDPV�����������������
 �����:�7RSHND�'U��*OHQGDOH��7KLV�ZLOO�EH�RXU�1HZ�<HDUV� 
�������VWHDN�IU\��SRWOXFN�DQG�SODQQLQJ�PHHWLQJ��7KH�FOXE�ZLOO�VXSSO\��� 
�������WKH�VWHDNV�DQG�HYHU\RQH�EULQJ�D�GLVK�WR�VKDUH��-�SOHDVH�FDOO 
�������'LDQH�����-���-������WR�FRRUGLQDWH�WKH�VLGH�GLVKHV��%H�VXUH�WR 
�������GULYH�\RXU�YLQWDJH�&KHYUROHW�DQG�KHOS�XV�SODQ�RXW�HYHQWV�IRU� 
�������WKH�QHZ�\HDU��6HH�\RX�WKHUH�DW���30������������������������������� 
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&KDSWHU�$SSOLFDWLRQ�IRU�0HPEHUVKLS�  :HOFRPH 

&(175$/�$5,=21$�5(*,21 
&KDSWHU�RI�WKH�9LQWDJH�&KHYUROHW�&OXE�RI�$PHULFD 

 
1DPH�      %LUWK�0RQWK�'D\��  � 3KRQH� 
 
$GGUHVV�          &HOO� 
 
&LW\�      6WDWH�   =LS�  
 
2FFXSDWLRQ�RU�%XVLQHVV� 
 
(PDLO�DGGUHVV�       1HZVOHWWHU�(PDLOHG�0DLOHG�������������%RWK� 
 
6SRXVH�      %LUWK�0RQWK�'D\�   � 
 
&KLOGUHQ�      %LUWK�0RQWK�'D\�   � 
 
6LJQDWXUH�      'DWH� 
 
&HQWUDO�$UL]RQD�5HJLRQ��     9LQWDJH�&KHYUROHW�&OXE�RI�$PHULFD�1DWLRQDO�� 
0XVW�EH�D�PHPEHU�RI�9LQWDJH�&KHYUROHW�&OXE�RI�$PHULFD 7KDQN�\RX�IRU�\RXU�JHQHURXV�VXSSRUW�DQG�SDUWLFLSDWLRQ�LQ�WKLV�DVVRFLDWLRQ� 
 
5HFRPPHQGHG�%\� 
 
<($5 ������02'(/  02'(/�   %2'<�67</( ��������  &2/25  &21',7,21 
������������������6W\OH�/LQH��7RXULQJ� �'HOX[H�   ��-��'5��&RXSH��HWF�  �%.�  �6KRZDEOH��HWF� 

 

&(175$/�$5,=21$�5(*,21��RI�WKH�9LQWDJH�&KHYUROHW�&OXE�RI�$PHULFD�ZDV�RUJDQL]HG�IRU�WKH�SXUSRVH�RI�UHVWRULQJ�DQG�SUHVHUYLQJ�
9LQWDJH�&KHYUROHWV���:H�ZHOFRPH�DQ\RQH�ZKR�KDV�D�VLQFHUH�LQWHUHVW�LQ�VKDULQJ�WKHLU�NQRZOHGJH�DQG�H[SHULHQFH�LQ�WKH�KLVWRU\�DQG�HQ�
MR\PHQW�RI�WKH�DXWRPRELOH� 
 
0(0%(56+,3�'8(6��$Q�DFWLYH�PHPEHU�LQ�JRRG�VWDQGLQJ�LV�GHILQHG�DV�DQ�LQGLYLGXDO�RU�IDPLO\�ZKR�KDV�SDLG�LQWR�ERWK�WKH�1D�
WLRQDO�9&&$�DQG�WKH�&HQWUDO�$UL]RQD�5HJLRQ���7KLV�HQWLWOHV�WKH�PHPEHU�WR�D�VXEVFULSWLRQ�WR�WKH�ORFDO�UHJLRQDO�QHZVOHWWHU��WKH�
Ė)8(/�/,1(ė���$Q\�SDLG�PHPEHU�PD\�SDUWLFLSDWH�LQ�WKH�EXVLQHVV�PHHWLQJ�DQG�DOO�FOXE�HYHQWV��ERWK�UHJLRQDO�DQG�QDWLRQDO��
0HPEHUVKLS�LQ�WKH�9&&$�GRHV�QRW�UHTXLUH�RZQHUVKLS�RI�D�9LQWDJH�&KHYUROHW���)RU�LQIRUPDWLRQ�FRQFHUQLQJ�&HQWUDO�$UL]RQD�
5HJLRQ�–�9&&$�SOHDVH�FRQWDFW�RQH�RI�WKH�IROORZLQJ�RIILFHUV�RU�ERDUG�PHPEHUV���0(0%(56+,3�'8(6�IRU�&(175$/�$5,=21$�
5(*,21��DQ\�LQGLYLGXDO�RU�IDPLO\���������\HDU��KDOI�RI�1DWLRQDO���1$7,21$/�9&&$���������\HDU���'XHV�DUH�SD\DEOH�RQ�-DQXDU\�
�VW�DQG�GHOLQTXHQW�DIWHU�)HEUXDU\��VW� 
3OHDVH�LQFOXGH�\RXU�1DWLRQDO�DQG�/RFDO�QXPEHU�RQ�\RXU�UHQHZDO� 
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DQG�PRVW�RI�RXU�JUDQGFKLOGUHQ�DQG�DQG�VL[�RI�RXU�JUHDW�JUDQGFKLOGUHQ�� ,W�ZDV�D�WUXO\�
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���������������WKDQ�7RP�:ROFRWW¶V�GDXJKWHU��.DWLQD��6KH�VSHQW�PRUH�WLPH�JRLQJ�EDFN�WR� 
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����������������������7KH�*URXQG�%UHDNLQJ������&KHYUROHW 

��6FLHQWLVWV�WHOO�XV�WKH�QDWXUDO�HYROXWLRQ�RI�VSHFLHV�XVXDOO\�SURFHHGV�DW�D�OHLVXUHO\�SDFH��EXW�
RFFDVLRQDOO\�PDNHV�VXGGHQ�OHDSV��&DUPDNHUV�DUH�VLPLODU��ZLWK�LQFUHPHQWDO�FKDQJHV�WKHLU�
XVXDO�UXOH��%XW�HYHU\�RQFH�LQ�D�ZKLOH��D�VXGGHQ�OHDS�LQWR�WKH�IXWXUH�EULQJV�PDMRU�FKDQJHV��
SXVKLQJ�D�PDNH�LQWR�WKH�IXWXUH��&KHYUROHW�PDGH�VXFK�DQ�HYROXWLRQDU\�OHDS�IRU�WKH������
PRGHO�\HDU��0RGHUQL]DWLRQ�EURXJKW�D�ZLGHU�ERG\�ZLWK�KHDGOLJKWV�LQWHJUDWHG�LQWR�WKH�IHQG�
HUV��D�KRUL]RQWDO�JULOOH��DQG�HQFORVHG�UXQQLQJ�ERDUGV��&KHY\�DGV�FRPSDUHG�WKHLU������PRG�
HOV�WR�PRUH�H[SHQVLYH�RIIHULQJV�IURP�%XLFN�DQG�PDGH�JRRG�RQ�WKH�ERDVW�ZLWK�VLPLODU�VW\O�
LQJ��D�ODUJHU�LQWHULRU�ZLWK�ULFK�ORRNLQJ�IDX[�ZRRG�JUDLQHG�GDVK��DQG�D�UHZRUNHG�HQJLQH��
³(YHU\�PDQ
V�FDU´�KDG�JURZQ�XS�WR�RIIHU�SUHPLXP�FRQWHQW�DW�DQ�HQWU\-OHYHO�SULFH� 

$�³9DFXXP-3RZHU´�WUDQVPLVVLRQ�RIIHUHG�VKLIWLQJ�DVVLVWDQFH�LQ�WKH�GD\V�EHIRUH�DXWRPDWLF�
WUDQVPLVVLRQV�ZHUH�ZLGHO\�DYDLODEOH��2QFH�\RX�DSSOLHG�WKH�FOXWFK�DQG�EHJDQ�WR�VKLIW�WKH�
³WKUHH�RQ�WKH�WUHH�´�DQ�LQYLVLEOH�KDQG�ZRXOG�³VXFN´�WKH�OHYHU�LQWR�WKH�FKRVHQ�JHDU� 

%\�������WKH�ZRUOG�ZDV�HPEURLOHG�LQ�::,,�DQG�'HWURLW
V�IDFWRULHV�FRQYHUWHG�WR�EHFRPH�
�WKH�DUVHQDO�RI�GHPRFUDF\���UDFLQJ�WR�VXSSO\�HTXLSPHQW�IRU�WKH�ZDU�HIIRUW��,Q�VWHS�ZLWK�WKH�
WLPHV��&KHYUROHW�QDPHG�LWV�LPSURYHG����KRUVHSRZHU�HQJLQH�WKH��9LFWRU\�6L[���EXW������
ZDV�GHFODUHG�WKH�ILQDO�\HDU�IRU�8�6��DXWR�SURGXFWLRQ�XQWLO�������:KHQ�*0�UHWXUQHG�WR�
EXLOGLQJ�FDUV�DIWHU�WKH�ZDU��LWV�����-���PRGHOV�ZHUH�VLPSO\�ZDUPHG�RYHU�����V��7KH\�VROG�
OLNH�KRW�FDNHV�LQ�D�FDU-VWDUYHG�SRVWZDU�PDUNHW� 

&KHYUROHW�'LYLVLRQ�VROG�RYHU�D�PLOOLRQ�FRSLHV�RI�WKHLU�JURXQGEUHDNLQJ�
���PRGHOV��7KH�
�ZRRG\��ZDJRQ�ZDV�WKH�GLYLVLRQ¶V�PRVW�H[SHQVLYH�PRGHO�ZLWK�D�VQDSS\-ORRNLQJ�FRQYHUWL�
EOH�LQ�VHFRQG�SODFH� 

7KH�DXWKRU�GURYH�D������&KHYUROHW�6SHFLDO�'HOX[H�&RXSH�GXULQJ�KLJK�VFKRRO�DQG�ODWHU��D�
�����VHGDQ��'HVSLWH�KLV�LPPDWXUH�DSSURDFK�WR�URXWLQH�PDLQWHQDQFH��WKHLU��VWRYHEROW�VL[��
HQJLQHV�DQG�YDFXXP-DVVLVWHG��WKUHH�RQ�WKH�WUHH��WUDQVPLVVLRQV�SURYHG�WR�EH�EXOOHW�SURRI��
$QG�WKDW�JRUJHRXV�+DUOH\�(DUO�GHVLJQHG�ERG\�VSDUNOHG�LQ�WKH�PHWDOOLF�%XLFN��6XUI�*UHHQ��
SDLQW�MRE�KH�KDG�D�IDPLO\�IULHQG�VSUD\��$�VHW�RI�FKURPH-UHYHUVHG�����ZKHHOV�FRPSOHWHG�WKH�
ORRN�DQG�KH�ZDV�DOO�VHW�WR�FUXLVH�WKH�URRW�EHHU�VWDQG� 

������������������������������������7KDQNV�WR�-LP�&KHUU\�RI�&XUEVLGH�79� 
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���&KLQR�9DOOH\��$=������ 
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