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1DQF\�7KRPDV�a�0DUJDUHW�3RWWHU 

������30�2XU�/DG\�RI�0HUF\ 

7HUHQFH�	�,ULV�&RDWHV 

)RU�WKH�LQWHQWLRQV�RI�%HJRQLD�5RVDULR 

 

 

�����30�6W��7KRPDV�G·$TXLQ-)UHQFK 

/DXUHWWH�+DFKp�a�/HV�HQIDQWV 

 

 

�����30��4XHHQ�RI�3HDFH�—�3ROLVK 

�0DUJDUHW�	�%HUQDUG�:LHFKXãD�a�%� 

�����30�6W��%HQHGLFW 

6DELQD�'H�/D�7RUUH�a 

����������������������������5H\�	�$GHO�4XLMDOYR� 

-RDR�&DEUDO�a�*DEULHOD�)HUUHLUD 

0DUJDUHW�&RUQHOO�a� 

������������7KH�%HODN�	�$QGHUVRQ�)DPLOLHV 

'RPHQLF�'·$JRVWLQL�a� 

�����������������������/LVD��-XOLDQ�	�&KULVWLDQ 

)RU�WKH�GHFHDVHG�PHPEHUV�RI�WKH�6W��
%HQHGLFW�.RI&�a�6W��%HQHGLFW�.RI& 

 

:HGQHVGD\�-XQH�� 

�����$0�6W��-RVHSK 
+RUDFLR�7HL[HLUD�a�0DULD�0��7HL[HLUD 

������30�2XU�/DG\�RI�0HUF\ 

$QWRQLR�$PDUDO�a�:LIH��/RQQLH 

-XDQLWR�5RVDULR�a�0HOOLH�'H.RQLQJ 

6SHFLDO�,QWHQWLRQ 

�����30�6W��7KRPDV�G·$TXLQ 

)RU�WKH�VRXOV�LQ�SXUJDWRU\�a�/LOLDQH 

�����$0�4XHHQ�RI�3HDFH�—�%LOLQJXDO 

$OO�6RXOV�LQ�3XUJDWRU\�a�,UHQD 
 
 

�����$0�6W��%HQHGLFW 
%HWW\�3DROLQL�a�6W��%HQHGLFW�&:/ 

5REHUW�/XFDQ�a 

���������7KH�9DUVDYD�	�%UHVHWWH�)DPLOLHV 

*ODG\V�9LQFHQW�a� 

������������������%HUQLFH��%RQQ\��0DWKLHVRQ 

7HUHQFH�	�,ULV�&RDWHV 

������$0�2XU�/DG\�RI�0HUF\ 

)UDQN�%DQGXUD�a�:LIH�	�&KLOGUHQ 

'HQLVH�$QQ�:KLWH�a�+HOHQ�%DUWRV 

-XDQLWR�5RVDULR 

� 

�����30�6DFUHG�+HDUW 

0LNH�,DFFLQR�a�:LIH��(OGD 

$QWRQLR�7DUDERUHOOL�a� 

����������������$QJHOD�7DUDERUHOOL�	�)DPLO\ 

/HQ�)HUD�a�$QQ�	�0LNH�%DNHU 

5\DQ�-XGH�'·6LOYD�a�7KH�)DPLO\ 

,DLQ�%LFNHUVWDII�	�5HVWLWXWD�,OXVWULVLPR� 

������������������a1DQF\�	�)LRQD�%LFNHUVWDII 

7HUHQFH�	�,ULV�&RDWHV 

7KXUVGD\��-XQH�� 



:((.(1'�&21)(66,21�	�0$66�6&+('8/( 

6DWXUGD\�&RQIHVVLRQV 

�����-�����DP��4XHHQ�RI�3HDFH�a�6DFULVW\ 

�����–������DP��6W��0LFKDHO�a�+DOO 

�����–������DP��6W��7KRPDV�G·$TXLQ�a�+DOO 

�����DP�–������SP��2XU�/DG\�RI�0HUF\�a�+DOO 

&RQIHVVLRQV�DUH�DOVR�DYDLODEOH�E\�DSSRLQWPHQW�������
E\�FDOOLQJ�WKH�SDULVK�RIILFH� 

6DWXUGD\�9LJLO�0DVVHV 

����SP�–�2XU�/DG\�RI�0HUF\ 

����SP�–�6W��%HQHGLFW 

����SP�–�4XHHQ�RI�3HDFH��(QJOLVK� 

,Q�PHPRU\�RI�1DQ�	�%LOO�6P\WK�a�&DUULH�0RXVVHDX 

����SP�–�6W��0LFKDHO��%ULJKW·V�*URYH 

����SP�–�6DFUHG�+HDUW 

 )ULGD\��-XQH���  

�����$0�6W��7KRPDV�G·$TXLQ�-������
(QJOLVK 

(O]HDU�	�*LOEHUWH�&KDUURQ�a 
���������������������������������'HQLVH�&KDUURQ 

������30�2XU�/DG\�RI�0HUF\ 

5HLQDOGR�0HQGRQFD�a 

��������������������������:LIH��/LJLD�	�)DPLO\ 

-RKQ�.HOGHUV�a�7KH�.HOGHUV�)DPLO\ 

�����$0�6DFUHG�+HDUW 
6HUDILQR�	�*LXVHSSD�,DQQXFFL�a 
����������������������'DXJKWHU��5RVD�	�)DPLO\ 
6NLS�/H&ODLU�a�0DU\�	�-RVK 
0DUJDUHW�0F6KDQH�a�.DUHQ�*DOODJKHU 
-RDQ�	-RKQQ\�:LWKHUV�a'RURWK\�:ULJKW 
&HFLOH�2·5DH�a�'RURWK\�:ULJKW 
)RU�WKH�LQWHQWLRQV�RI�0DUM�	�/DUU\��
6FXOO\�a�%ODLU�	�$QQH�0DULH�*LOOLV 

�����30�4XHHQ�RI�3HDFH�—�3ROLVK 
%OHVVLQJV�IRU�2OLYHU�5DGH�a� 
�������������������������������������%HUQLFH�5DGH 
2�EãRJRVãDZLHĝVWZR�%RĳH�GOD�G]LHFL�L�
ZQXNyZ�a�5RG]LFH 

 6DWXUGD\��-XQH���  

�����$0��4XHHQ�RI�3HDFH�—�(QJOLVK 
�%LOO�	�0DU\�7KRPVRQ�a 
������������������������0DUJ�	�6WHYH�6FKZDE 

�����$0�6W��7KRPDV�G·$TXLQ�–� 

%LOLQJXDO 

%HUWKD�/RRVHPRUH�a�+HU�GDXJKWHU�(WKHO 

�����$0�6W��-RVHSK 
5RVV�0RULQ�a�)UDQFHV�0RULQ 

*DU\�6WHYHQ�0DF'RXJDOO�	�0LFKDHO�
-RVHSK�0DF'RXJDOO�a�/DXFKLH 

)RU�WKH�GHFHDVHG�PHPEHUV�RI�WKH�
0DF'RXJDOO�	�%HDWRQ�)DPLOLHV�a�� 
��������������������������������������������/DXFKLH 
6SLULWXDO�%RXTXHW�IRU�3RSH�)UDQFLV�	�
+LV�,QWHQWLRQV�a�6W��-RVHSK�&:/ 

6XQGD\�0DVVHV 

����DP�–�2XU�/DG\�RI�0HUF\ 

����DP�–�4XHHQ�RI�3HDFH��(QJOLVK� 

'HFHDVHG�IURP�9DQ�:HUGH�)DPLO\�a�-RKQ�9DQ�:HUGH 

����DP�–�6DFUHG�+HDUW 

����DP�–�6W��%HQHGLFW 

����DP�–�6W��7KRPDV�G·$TXLQ��(QJOLVK� 

�����DP�–�6W��0LFKDHO��%ULJKW·V�*URYH 

�����DP�–�4XHHQ�RI�3HDFH��3ROLVK� 

�����DP�–�6DFUHG�+HDUW 

�����DP�–�6W��-RVHSK 

�����DP�–�6W��7KRPDV�G·$TXLQ��)UHQFK� 

����SP�–�6W��7KRPDV�G·$TXLQ��6SDQLVK� 

����SP�–�6W��%HQHGLFW 

%H�VXUH�WR�FKHFN�RXW�RXU�)DPLO\�RI�3DULVKHV�ZHEVLWH��VDUQLDFDWKROLF�FD��WR�KHDU�ZKDW�
VRPH�RI�RXU�SDW�JXHVWV�KDYH�WR�VD\�DERXW�WKHLU�H[SHULHQFH�RI�$OSKD� 
 
,I�\RX�KDYH�H[SHULHQFHG�$OSKD�LQ�WKH�SDVW�DQG�ZRXOG�OLNH�WR�MRLQ�WKH�WHDP��SOHDVH�OHDYH�
\RXU�QDPH�DW�WKH�)DPLO\�RI�3DULVKHV�RIILFH�DQG�\RX�ZLOO�EH�FRQWDFWHG�E\�RQH�RI�RXU�WHDP�
PHPEHUV�� 



6XQGD\��-XQH��� · &RIIHH�6XQGD\�a�6W��%HQHGLFW�—�IROORZLQJ��DP�0DVV 

· 67$�.QLJKWV�RI�&ROXPEXV�EUHDNIDVW�a�6W��7KRPDV�G·$TXLQ�—�IURP���DP 

· 7ULQLW\�6XQGD\�&RUSXV�&KULVWLH�3URFHVVLRQ�a�4XHHQ�RI�3HDFH�—���DP�3ROLVK�0DVV� 

0RQGD\��-XQH��� · 6DFUHG�+HDUW�.QLWWLQJ�	�&URFKHWLQJ�JURXS�a�6DFUHG�+HDUW�—��SP 

· &RQVHFUDWLRQ�WR�6W��-RVHSK�6WXG\�*URXS�a�6W��-RVHSK�—��SP 

7XHVGD\��-XQH��� · 6DFUHG�+HDUW�6KDULQJ�)DLWK�JURXS�a�6DFUHG�+HDUW�—��SP 

· 6W��%HQHGLFW�*HQHUDO�PHHWLQJ�a�6W��%HQHGLFW��SP 

:HGQHVGD\��-XQH��� · (XFKDULVWLF�$GRUDWLRQ�a�6W��-RVHSK�—���DP 

· 6RXS�6RFLDO��a�2XU�/DG\�RI�0HUF\�–�����SP 

· 6W��7KRPDV�G·$TXLQ�.RI&�PHHWLQJ�C�6W��7KRPDV�G·$TXLQ�—��SP 

7KXUVGD\��-XQH��� · &RQVHFUDWLRQ�WR�0DU\�6WXG\�*URXS�a�6DFUHG�+HDUW�—�����SP� 

· )UDQFLVFDQV�PHHWLQJ�a�6W��%HQHGLFW�—��SP 

)ULGD\��-XQH��� · $UW�*URXS�a�2XU�/DG\�RI�0HUF\��SP�—��SP��'UDZLQJ�5RRP 

6DWXUGD\��-XQH��� · 6WUDWHJLF�3ODQQLQJ��VHVVLRQ���a�6W��7KRPDV�G·$TXLQ�—��DP 

6XQGD\��-XQH�� · &RIIHH�6XQGD\�a�6W��%HQHGLFW�—�IROORZLQJ��DP�0DVV 

0RQGD\��-XQH�� · 6DFUHG�+HDUW�.QLWWLQJ�	�&URFKHWLQJ�JURXS�a�6DFUHG�+HDUW�—�&$1&(//('�—�
:DWFK�IRU�GHWDLOV�RI�D�3RWOXFN�OXQFKHRQ�RQ�-XQH���WK 

· &RQVHFUDWLRQ�WR�6W��-RVHSK�6WXG\�*URXS�a�6W��-RVHSK�—��SP 

7XHVGD\��-XQH�� · 6DFUHG�+HDUW�6KDULQJ�)DLWK�JURXS�a�6DFUHG�+HDUW�—��SP 

· .QLJKWV�RI�&ROXPEXV�JHQHUDO�PHHWLQJ�a�6W��%HQHGLFW�—��SP 

:HGQHVGD\��-XQH�� · (XFKDULVWLF�$GRUDWLRQ�a�6W��-RVHSK�—���DP 

· &:/�3RWOXFN�a�6W��%HQHGLFW�—�����SP 

· 'DPHV�GH�6WH�$QQH�H[HFXWLYH�PHHWLQJ�a�$W��7KRPDV�G·$XTXLQ�—�����SP 

7KXUVGD\��-XQH�� · &RQVHFUDWLRQ�WR�0DU\�6WXG\�*URXS�a�6DFUHG�+HDUW�—�����SP� 

· 6W��0LFKDHO�.RI&�H[HFXWLYH�PWJ�JHQHUDO�PWJ�a�6W��7KRPDV�'·$TXLQ�—��SP 

)ULGD\��-XQH��� · $UW�*URXS�a�2XU�/DG\�RI�0HUF\��SP�—��SP��'UDZLQJ�5RRP 

· /DWLQ�0DVV�a�6W��-RVHSK�—��SP 

6DWXUGD\��-XQH��� · 6WUDWHJLF�3ODQQLQJ��VHVVLRQ���a�6W��7KRPDV�G·$TXLQ�—��DP 

· 6W��-RVHSK�&:/�PHHWLQJ�a�6W��-RVHSK�—���DP 



/,9(675($0('�0$66�,1�285�&+85&+(6 
7KH�)DPLO\�RI�3DULVKHV�6XQGD\�0DVV�����
UHFRUGLQJ�IURP�6W��%HQHGLFW�&KXUFK�LV�DOVR�
DYDLODEOH�RQ�&RJHFR�FKDQQHO���ZLWK DOO�
RXU�)DPLO\�RI�3DULVKHV�SULHVWV�WDNLQJ�WXUQV�
VHUYLQJ�DV�WKH�FHOHEUDQW�DW�WKLV�0DVV�  
3OHDVH�QRWH�WKDW�VRPH�UHFRUGHG�6XQGD\�
PDVVHV�RQ�&RJHFR�PD\�UXQ�ORQJHU�VR�WKH�
5RVDU\�SUD\HG�EHIRUH�WKH�PDVV�PD\�
QHHG�WR�EH�VKRUWHQHG�WR�DFFRPPRGDWH� 

 
 

,I�&RJHFR�LV�\RXU�SURYLGHU�� 
&RJHFR�79—FKDQQHO���6XQGD\����QRRQ� 
(:71—FKDQQHO����������������������������������������������������������������������������������������������������������������������
�FRQWDFW�&RJHFR�WR�KDYH�LW�VHW�XS� 
9LVLRQ79—FKDQQHO����������������������������������������������������������������������������������������������������������������������
�0DVV�WLPHV��D�P��DQG����QRRQ�� 
6DOW�	�/LJKW—FKDQQHO���� 
,I�%HOO�LV�\RXU�SURYLGHU�� 
(:71—FKDQQHO���� 
9LVLRQ�79—FKDQQHO����� 
�0DVV�WLPHV��D�P��DQG����QRRQ� 
,I�\RX�DUH�RQ�6KDZ�GLUHFW�VDWHOOLWH�� 
6KDZ�GLUHFW�DGYDQFHG—(:71�FKDQQHO���� 
6KDZ�FODVVLF—(:71�FKDQQHO���� 
6KDZ�QDWLRQDO—(:71�FKDQQHO��� 
<RX7XEH��KWWSV���ZZZ�\RXWXEH�FRP�
FKDQQHO�8&--�6/R)�HQ1&5�GZ(0--XZ 

'DLO\�7HOHYLVHG�0DVVHV��� 

:D\V�WR�0DNH�'RQDWLRQV�WR�\RXU�3DULVK« 

,QWHUDF�H-7UDQVIHU�QRZ�DYDLODEOH�DW�DOO�SDULVKHV� 

,QWHUDF�H-7UDQVIHU�LV�D�TXLFN�DQG�HDV\�ZD\�WR�GRQDWH�WR�\RXU�
SDULVK��RU�WR�SD\�IRU�D�PDVV�LQWHQWLRQ���3OHDVH�XVH�WKH�PHVVDJH�
ILHOG�WR�HQVXUH�WKDW�\RXU�WUDQVIHU�JRHV�WR�WKH�DSSURSULDWH���
SDULVK�IXQG��L�H��GRQDWLRQ��6693��0DVV�LQWHQWLRQ��HWF�� 

3OHDVH�XVH�WKH�IROORZLQJ�HPDLOV�RQ�\RXU�RQOLQH�EDQNLQJ������
SODWIRUP�ZKHQ�PDNLQJ�\RXU�WUDQVIHU�WR�\RXU�UHVSHFWLYH�SDULVK���
1R�QHHG�IRU�D�VHFXULW\�TXHVWLRQ��DV�ZH�DUH�VHW�XS�ZLWK���������
$XWRGHSRVLW� 

&RQVLGHU�HQUROOLQJ�LQ�3UH-$XWKRUL]HG�'RQDWLRQV�GLUHFWO\�IURP�
\RXU�EDQN�DFFRXQW��3OHDVH�FRQWDFW�/LVD�DW�OGHVHQD#GRO�FD�RU�
&DWK\�DW�FFLPHWWD#GRO�FD��RU�E\�FDOOLQJ����-���-����������
7KH\�ZLOO�EH�KDSS\�WR�DVVLVW�\RX�LQ�WKH�VHW-�XS�� 

 

 

 

2XU�/DG\�RI�0HUF\ ROP#GRO�FD 

6W�%HQHGLFW VDLQWEHQHGLFW#GRO�FD 

��6W�-RVHSK ROP#GRO�FD 

6W�0LFKDHO VWPLFKDHOEJ#GRO�FD 

6DFUHG�+HDUW VKVDUQLD#GRO�FD 

4XHHQ�RI�3HDFH TRISHDFH#GRO�FD 

6W�7KRPDV�G·$TXLQ VWD#GRO�FD 

6693�	�-- �75$'(6�6&+2/$56+,3�)81'  

�7RRO�6DOH��VHOHFWLRQ�RI ERWK�QHZ�DQG�XVHG�WRROV�IRU�
VDOH� DW�6W��&KULVWRSKHU
V�&KXUFK�����8QLRQ�6W���)RUHVW�RQ�
6DWXUGD\�-XQH���WK��������-�������	�6XQGD\�-XQH���WK�
�������-����� 

5DIIOH�WLFNHWV�DYDLODEOH�RQ� 

���1HZ�6WDQOH\�5ROOLQJ�7RRO�&KHVW��YDOXH�������� 

���1HZ�0DVWHUFUDIW�5ROOLQJ�7RRO�&KHVW��YDOXH������� 

���1HZ�0LOZDXNHH������,PSDFW�*XQ��YDOXH������� 

7LFNHWV�DUH����HDFK�RU���IRU����� 

)RU�PRUH�LQIR�FRQWDFW�%LOO�DW����-���-�����RU�
HPDLO VWHZDUWELOO\QQ#JPDLO�FRP 

7KH�VFKRODUVKLS�JUDQW�LV�RSHQ WR�DQ\�LQGLYLGXDO��UHVLGLQJ�LQ�
/DPEWRQ�&RXQW\��ZKR�KDYH�WKH�GHVLUH�DQG�DELOLW\�WR������
DWWHQG�D�SURYLQFLDO�FROOHJH�RIIHULQJ�WUDGHV�HGXFDWLRQ�RU�
FROOHJH�OHYHO�FHUWLILFDWLRQ�EXW�ZKR�KDYH�VLJQLILFDQW��������
ILQDQFLDO QHHG� �6LQFH������WR������WKHUH�KDYH�EHHQ���
WZHQW\-WKUHH�DZDUGV�JLYHQ���������HDFK���:H�KRSH�WR�
UDLVH�ERWK�DZDUHQHVV�RI�WKH�DZDUGV�DQG�WKH�DELOLW\�WR�LQ�
FUHDVH�WKH�QXPEHUV�RIIHUHG� 

��������67��%(1(',&7
6�&:/ 

�6W��%HQHGLFW
V�&:/�ZHOFRPHV�DOO�RI�
WKHLU�PHPEHUV�WR�WKH�-XQH�3RWOXFN�

RQ�:HGQHVGD\�-XQH��WK��VWDUWLQJ�DW������LQ�
WKH�KDOO� �6HUYLFH�SLQV�ZLOO�EH�SUHVHQWHG� 
3OHDVH�QRWH�WKH�GDWH�DV�LW�LV�D�FKDQJH�RI�
QLJKW� 
0HPEHUV�DUH�DVNHG�WR�EULQJ�D�GRQDWLRQ�IRU�
WKH 6W��9LQFHQW�GH�3DXO�)RRG�%DQN�  
6XJJHVWLRQV� SHDQXW�IUHH�VQDFN�EDUV� SXGGLQJ�
FXSV� MXLFH�ER[HV��ZLSHV��GLDSHUV��VL]HV���	�
�� SXOOXSV��VL]HV��-���JLUOV�VL]H��� 



.5Ð/2:$�32.2-8�a�48((1�2)�3($&( 
���&]HUZLHF��Z�WUDG\FML�.RħFLRãD�.DWROLFNLHJR��MHVW�PLHVLĎFHP�SRħZLēFRQ\P�1DMħZLēWV]HPX�6HUFX�3DQD�
-H]XVD� 

=DSUDV]DP\�QD�QDERĳHĝVWZD�F]HUZFRZH�ZH�ZWRUNL�L�Z�SLĎWNL�R������SP��Z\VWDZLHQLH�1DMħZLēWV]HJR���
6DNUDPHQWX�]�RGħSLHZDQLHP�/LWDQLL�GR�6HUFD�-H]XVD�� 

-XQH��LQ�WKH�WUDGLWLRQ�RI�WKH�&DWKROLF�&KXUFK��LV�WKH�PRQWK�GHGLFDWHG�WR�WKH�6DFUHG�+HDUW�RI�-HVXV� 

:H�LQYLWH�DOO�RI�\RX�WR�WKH�6DFUHG�+HDUW�'HYRWLRQ�RQ�7XHVGD\V�DQG�)ULGD\V��DW������SP���WKH�([SRVLWLRQ�RI�
WKH�%OHVVHG�6DFUDPHQW�DQG�VLQJLQJ�RI�WKH�/LWDQ\�RI�WKH�+HDUW�RI�-HVXV�� 

���3URVLP\�R�]JãDV]DQLH�Z�ELXU]H�SDUDILDOQ\P��3DUDILDQ��NWyU]\�QLH�PRJĎ�SU]\FKRG]LĄ�GR�.RħFLRãD��]�
SRZRGX�]DDZDQVRZDQHJR�ZLHNX�OXE�FKRURE\���D�FKFLHOLE\�VNRU]\VWDĄ�]H�6DNUDPHQWX�3RNXW\�L�(XFKDU\VWLL� 

.VLĎG]�-DQ�EēG]LH�RGZLHG]Dã�FKRU\FK�Z�3LHUZV]H�3LĎWNL�PLHVLĎFD� 

7KH�SDULVKLRQHUV��ZKR�FDQ�QRW�FRPH�WR�WKH�&KXUFK��GXH�WR�DJH��LOOQHVV��ZLOO�KDYH�RSSRUWXQLW\�WR�KDYH�
SULHVW��EULQJLQJ�WKHP�(XFKDULVW�KRPH��)DWKHU�-DQ�ZLOO�EH�YLVLWLQJ�WKH�VLFN�RQ�WKH�)LUVW�)ULGD\V�RI�WKH�PRQWK� 

���:�RVWDWQLP�W\JRGQLX��RGHV]ãD�GR�3DQD��1DQF\�7KRPDV��:\UD]\�ZVSyãF]XFLD�5RG]LQLH�]PDUãHM� 

1DQF\�7KRPDV��PRWKHU�RI�'DQ�7KRPDV���ZHQW�WR�WKH�/RUG��2XU�V\PSDWK\�WR�WKH�IDPLO\�RI�WKH�GHFHDVHG� 

(WHUQDO�UHVW��JLYH�KHU�/RUG� 

DQG�OHW�WKH�HWHUQDO�OLJKW�VKLQH�RQ�KHU 

DQG�OHW�KHU�UHVW�LQ�HWHUQDO�SHDFH� 

&29,'-���8SGDWH�IURP�%LVKRS�)DEEUR 
'XULQJ�WKH�PRVW�UHFHQW�PHHWLQJ�RI�WKH�(SLVFRSDO�&RXQFLO��,�UHYLHZHG�ZLWK�WKH�(SLVFRSDO�9LFDUV�DQG�9LFDUV�*HQHUDO�DOO�
RI�WKH�SURWRFROV�WKDW�DUH�VWLOO�LQ�SODFH�ZLWK�UHVSHFW�WR�RXU�FKXUFKHV��KDOOV�DQG�RIILFHV�  

$V�RI�0RQGD\����-XQH�������,�KHUHE\�DEURJDWH�DOO�WKH�UHVWULFWLRQV�DQG�H[SHFWDWLRQV�DV�IRXQG�LQ�DOO�SUHYLRXV�&29,'-
UHODWHG�GLUHFWLYHV« 

���6RPH�3UHFDXWLRQV�IRU�WKH�*HQHUDO�3XEOLF 
7KRXJK�WKH�ZRUVW�RI�&29,'�-���VHHPV�WR�KDYH�SDVVHG��ZH�DUH�DZDUH�WKDW�WKHUH�DUH�VWLOO�YDULDQWV�ZKLFK�DULVH�IURP�WLPH�
WR�WLPH�DQG�WKDW�WKHUH�LV�VWLOO�GDQJHU�RI�WKH�VSUHDG�RI�WKH�YLUXV��7KHUHIRUH��DOO�DUH�HQFRXUDJHG�WR�FRQWLQXH�WR�ZHDU�
PDVNV�LQ�SXEOLF�VSDFHV�VXFK�DV�FKXUFKHV�DQG�KDOOV��,Q�RIILFHV��VHQVLWLYLW\�WR�WKRVH�ZKR�PD\�EH�LPPXQR-FRPSURPLVHG�
VKRXOG�EH�VKRZQ�E\�D�ZLOOLQJQHVV�WR�ZHDU�PDVNV�DOVR�LQ�WKH�SXEOLF�VSDFHV�RI�RXU�RIILFHV� 
,W�LV�SUXGHQW��DV�ZHOO��WR�FRQWLQXH�WR�PDNH�KDQG�VDQLWL]HU�DYDLODEOH�LQ�DOO�RI�RXU�EXLOGLQJV� 
,I�D�PHPEHU�RI�\RXU�VWDII��SDULVK�WHDP��YROXQWHHU�RU�D�SDULVKLRQHU�KDV�V\PSWRPV�RI 
&29,'-���RU�KDV�EHHQ�H[SRVHG�WR�VRPHRQH�ZLWK�&29,'-����IROORZ�WKH�GLUHFWLRQV��VXFK�DV�WKRVH�JLYHQ�IRU�LVRODWLRQ��RQ�
WKH�ZHEVLWH�RI�\RXU�ORFDO�KHDOWK�XQLW��7KHUH�LV�QR�ORQJHU�D�QHHG�WR�UHSRUW�SRVLWLYH�FDVHV�WR�WKH�'LRFHVDQ�&HQWUH� 
���'LVSHQVDWLRQ�IURP�WKH�6XQGD\�2EOLJDWLRQ�([WHQGHG 
7KH�FHOHEUDWLRQ�RI�WKH�(XFKDULVW�DQG�RWKHU�VDFUDPHQWV�LV�FHQWUDO�WR�RXU�&DWKROLF�IDLWK��1RW�RQO\�GR�ZH�QHHG�WR�SUD\�
DQG�KHDU�WKH�ZRUG�RI�*RG�WRJHWKHU��EXW�RXU�SDUWLFLSDWLRQ�LQ�+RO\�&RPPXQLRQ�LV�WKH�HVVHQWLDO�´IRRG�IRU�RXU�MRXUQH\µ�
DV�GLVFLSOHV�RI�-HVXV��)RU�WKLV�UHDVRQ��ZH�QHHG�WR�HQFRXUDJH�WKH�IDLWKIXO�WR�UHWXUQ�WR�WKH�FHOHEUDWLRQ�RI�0DVV������
SURYLGLQJ�D�ZDUP�ZHOFRPH��JRRG�KRPLOLHV�DQG�JRRG�PXVLF�–�UHDOO\��JRRG�OLWXUJLHV�LQ�JHQHUDO�–�WKH�WKUHH�SRLQWV�,�KDYH�
RIWHQ�KLJKOLJKWHG�ZKHQ�,�KDYH�VSRNHQ�ZLWK�YDULRXV�JURXSV� 
2XU�3DVWRUDO�6HUYLFHV�WHDP�LV�ZRUNLQJ�ZLWK�SHRSOH�DFURVV�WKH�'LRFHVH�WR�GHYHORS�WKH�´1XUWXULQJ�-R\�,QLWLDWLYHµ��7KH�
LGHD�LV�WR�KDYH�D�GLRFHVDQ-ZLGH�DSSURDFK�WR�ZHOFRPLQJ�DOO�WKRVH�ZKR�KDYH�FRQWLQXHG�WR�FRPH�WR�0DVV�GXULQJ�WKH��
SDQGHPLF�DQG�WR�HQFRXUDJH�WKRVH�ZKR�XQWLO�QRZ�KDYH�EHHQ�FRQFHUQHG�DERXW�UHWXUQLQJ��,Q�ODWHU�VWDJHV�RI�´1XUWXULQJ�
-R\µ��ZH�ZDQW�WR�H[WHQG�VXFK�D�ZHOFRPH�WR�WKH�´GH-FKXUFKHGµ��WKRVH�ZKR�IRU�DQ\�QXPEHU�RI�UHDVRQV�KDYH�VWRSSHG�
FRPLQJ�WR�0DVV�DQG�WKH�VDFUDPHQWV��DQG�WKH�´XQ-FKXUFKHGµ��WKRVH�ZKR�KDYH�QR�DIILOLDWLRQ�ZLWK�DQ\�&KXUFK�RU�������
HFFOHVLDO�FRPPXQLW\���7KLV�LV�D�YLWDO�SDUW�RI�WKH�ZRUN�RI�HYDQJHOL]DWLRQ�DQG�WKH�UDLVRQ�G·rWUH�RI�WKH�&KXUFK��WR�EULQJ�
SHRSOH�WR�-HVXV�DQG�WR�IRUP�WKHP�DV�GLVFLSOHV� 
:H�UHDOL]H��KRZHYHU��WKDW�PDQ\�DUH�VWLOO�FDXWLRXV�DQG�FRQFHUQHG�DERXW�EHLQJ�LQ�FURZGV��VLQFH�&29,'�LV�VWLOO�ZLWK�XV��
$V�VXFK��ZH�ZDQW�WR�EH�VHQVLWLYH�WR�WKHLU�QHHGV�DQG�WR�VHUYH�WKHP�LQ�WKH�EHVW�ZD\�SRVVLEOH��7KHUHIRUH��WKH�������������
GLVSHQVDWLRQ�IURP�WKH�6XQGD\�REOLJDWLRQ�LV�QRZ�H[WHQGHG�WR�WKH�ODVW�ZHHNHQG�RI�WKH�VXPPHU�YDFDWLRQ�SHULRG��WKDW�LV��
XQWLO���6HSWHPEHU�������8QOHVV�D�VHULRXV�GDQJHU�SUHVHQWV�LWVHOI�DJDLQ�DW�VRPH�IXWXUH�GDWH��WKLV�ZLOO�EH�WKH�ODVW�������
H[WHQVLRQ��7KH�UHPRYDO�RI�WKH�GLVSHQVDWLRQ�ZLOO�EH�FRQILUPHG�EHIRUH�/DERXU�'D\�� 

KWWSV���GRO�FD�QHZV�FRYLG-��-XSGDWH-IURP-ELVKRS-IDEEUR-XSGDWH-�� 
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$TXLQ 
6DFUHPHQW�GH�OD�FRQILUPDWLRQ��1RV�IpOLFLWDWLRQV�j�QRV�MHXQHV�TXL�RQW�pWp�FRQILUPpV�FHWWH�ILQ�GH�VHPDLQH��
5\DQ�'XEUHXLO��ePLOLH�0LVQHU��0DWWLDV�0RVOH\�HW�$QWKRQ\�7DVVRQH��4XH�'LHX�YRXV�EpQLVVH�DILQ�TXH�YRXV��
FRQWLQXH]�j�JUDQGLU�SOHLQHPHQW�GDQV�YRWUH�IRL� 

6DFUDPHQW�RI�&RQILUPDWLRQ��&RQJUDWXODWLRQV�WR�RXU�\RXQJ�SHRSOH�ZKR�UHFHLYHG�WKH�6DFUDPHQW�RI���������
&RQILUPDWLRQ�WKLV�ZHHNHQG��5\DQ�'XEUHXLO��(PLOLH�0LVQHU��0DWWLDV�0RVOH\�	�$QWKRQ\�7DVVRQH��0D\�*RG��
FRQWLQXH�WR�EOHVV�\RX�WR�OLYH�\RXU�IDLWK�PHDQLQJIXOO\�HDFK�GD\� 

&KHYDOLHUV�GH�&RORPE��/H�SURFKDLQ�GpMHXQHU�GHV�&KHYDOLHUV�DXUD�OLHX�GLPDQFKH�OH����MXLQ�DSUqV�OHV�PHVVHV�
GH��K�HW���K��9RXV�rWHV�WRXV�OHV�ELHQYHQXV��$XVVL�OHV�SURFKDLQV�ELQJRV�GHV�&KHYDOLHUV�DXURQW�OLHX�OHV���HW����
MXLQ�SURFKDLQ�j�OD�VDOOH�SDURLVVLDOH�GH�O·pJOLVH�2XU�/DG\�RI�0HUF\�j�SDUWLU�GH���K� 

.QLJKW�RI�&ROXPEXV��7KHLU�QH[W�EUXQFK�ZLOO�EH�RQ�6XQGD\��-XQH����DIWHU�WKH���	���DP�0DVVHV��<RX�DUH�DOO�
ZHOFRPH��$OVR�WKHLU�QH[W�%LQJRV�ZLOO�WDNH�SODFH�RQ�-XQH���DQG����DW�2XU�/DG\�RI�0HUF\�3DULVK�+DOO�VWDUWLQJ�
DW���S�P 
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3RXUTXRL�QRXV�FRPSDURQV-QRXV�DX[�DXWUHV"�3DV�VXUSUHQDQW�DORUV�TXH�QRXV�D\RQV�EHDXFRXS�GH�ULYDX[��1RXV�HVVD\RQV�
WRXMRXUV�GH�GpSDVVHU�QRV�YRLVLQV��%LHQ�TXH�3LHUUH�HW�-HDQ�DLHQW�pWp�DSSHOpV�j�GHYHQLU�GLVFLSOHV�GH�-pVXV��FKDFXQ�D��
UHoX�XQH�IRQFWLRQ�RX�XQH�WkFKH�GLIIpUHQWH�HW�Q
RQW�SDV�pWp�HQ�ULYDOLWp��$SUqV�OD�UpVXUUHFWLRQ��QRXV�YR\RQV�3LHUUH�TXL�
GHPDQGH�DX�VXMHW�GH�-HDQ��6HLJQHXU��HW�OXL"�HW�-pVXV�OXL�UpSRQG��4XH�W
LPSRUWH"�7RL��VXLV-PRL��/H�&KULVW�FRQILH�j�
3LHUUH�OD�WkFKH�GH�©�3DvWUH�VHV�EUHELV��ª�HW�ILQDOHPHQW�LO�YD�rWUH�PLV�j�PRUW�j�FDXVH�GH�VD�ILGpOLWp�DX�&KULVW��4XDQW�j�
-HDQ��LO�YD�YLYUH�XQH�WUqV�ORQJXH�YLH�SHQGDQW�ODTXHOOH�LO�VHUD�OXL�DXVVL�WpPRLQ�GX�&KULVW�HW�GH�VD�5pVXUUHFWLRQ�HW�DX�
FRXUV�GH�ODTXHOOH�LO�YD�pFULUH�VRQ�eYDQJLOH��&RPPH�FKUpWLHQV��QRXV�VRPPHV�DSSHOpV�j�rWUH�GHV�SDFLILFDWHXUV�RX�GHV�
DUWLVDQV�GH�SDL[��1RXV�SRXYRQV�rWUH�GHV�SDFLILFDWHXUV�HQ�IDYRULVDQW�OHV�ERQQHV�UHODWLRQV�HW�HQ�FKHUFKDQW�OHV�PR\HQV�
GH�WRXFKHU�OHV�F±XUV��6L�QRXV�SRUWRQV�DWWHQWLRQ�DX[�F±XUV��QRXV�DOORQV�GpFRXYULU�GHV�PR\HQV�SRXU�DVVXUHU�OD�SDL[�
GDQV�QRV�IDPLOOHV�HW�DYHF�QRV�DPLV��/RUVTXH�-pVXV�HVW�DSSDUX�j�VHV�GLVFLSOHV�DSUqV�VD�5pVXUUHFWLRQ��OHV�SUHPLqUHV�SD�
UROHV�TX
LO�D�SURQRQFpHV�RQW�pWp�XQ�VRXKDLW�GH�SDL[��/D�SDL[�VRLW�DYHF�YRXV��&HV�SDUROHV�RQW�VDQV�GRXWH�pWp�WUqV�������
UpFRQIRUWDQWHV�SRXU�VHV�GLVFLSOHV�SDUFH�TX
LOV�DYDLHQW�SHXU��,OV�O
DYDLHQW�G
DERUG�DEDQGRQQp�HW�PDLQWHQDQW�LOV�DYDLHQW�
SHXU�TX
RQ�OHV�DUUrWH�SRXU�OHV�IDLUH�PRXULU�HX[�DXVVL��,OV�DYDLHQW�JUDQGHPHQW�EHVRLQ�G
HQWHQGUH�FHV�SDUROHV�UpFRQ�
IRUWDQWHV�GH�OD�SDUW�GH�-pVXV�OXL-PrPH��/D�SUpVHQFH�GX�&KULVW�SRXU�DVVXUHU�OD�UpFRQFLOLDWLRQ�HVW�FpOpEUpH�GDQV�OD�YLH�
VDFUDPHQWHOOH�GH�O
eJOLVH��'DQV�OH�VDFUHPHQW�GX�EDSWrPH��QRXV�VRPPHV�ODYpV�GH�QRV�SpFKpV�HW�QRXV�GHYHQRQV�HQIDQWV�
GH�'LHX�HQ�-pVXV-&KULVW��'DQV�OH�VDFUHPHQW�GH�OD�UpFRQFLOLDWLRQ��O
eJOLVH�FpOqEUH�OD�PLVpULFRUGH�GH�'LHX�WRXMRXUV�SUrWV�
j�SDUGRQQHU�QRV�SpFKpV�HW�QRXV�UDSSHOOH�TXH�QRXV�VRPPHV�DSSHOpV�j�rWUH�GHV�DJHQWV�GH�SDL[�HW�G
KDUPRQLH�Oj�R��QRXV�
YLYRQV��&HW�HIIRUW�GH�UpFRQFLOLDWLRQ�GRLW�GHYHQLU�XQ�PRGH�GH�YLH�SRXU�OHV�FKUpWLHQV��'DQV�OHV�VLWXDWLRQV�GH�FRQIOLW��
QRXV�VRPPHV�DSSHOpV�j�rWUH�GHV�DJHQWV�GH�SDL[�HW�G·KDUPRQLH�HQWUH�OHV�SHXSOHV��$XMRXUG·KXL��-pVXV�HQYRLH�O·(VSULW�GH�
3DL[�DX�PRQGH�HQWLHU���%RQQH�IrWH�GX�GLPDQFKH�GH�3HQWHF{WH� 
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¢3RU�TXp�QRV�FRPSDUDPRV�FRQ�ORV�GHPiV"�1R�HV�GH�H[WUDxDU�HQWRQFHV�TXH�WHQJDPRV�PXFKRV�ULYDOHV����£6LHPSUH�
WUDWDPRV�GH�VXSHUDU�D�QXHVWURV�YHFLQRV��$XQTXH�3HGUR�\�-XDQ�IXHURQ�OODPDGRV�D�FRQYHUWLUVH�HQ�GLVFtSXORV�GH�-HV~V��D�
FDGD�XQR�VH�OH�GLR�XQD�IXQFLyQ�R�WDUHD�GLIHUHQWH�\�QR�HVWDEDQ�HQ�ULYDOLGDG��'HVSXpV�GH�OD�UHVXUUHFFLyQ��YHPRV�D�3HGUR�
SUHJXQWDQGR�DFHUFD�GH�-XDQ��©�6HxRU�\�pO�"ª�\�-HV~V�OH�UHVSRQGH��©¢4Xp�WH�LPSRUWD"�7~��VtJXHPH�ª�&ULVWR�FRQItD�D�
3HGUR�OD�WDUHD�GH��$OLPHQWDU�D�VXV�RYHMDV��\�ILQDOPHQWH�VHUi�HMHFXWDGR�SRU�VX�ILGHOLGDG�D�&ULVWR��(Q�FXDQWR�D�-XDQ��
YLYLUi�XQD�YLGD�PX\�ODUJD�GXUDQWH�OD�FXDO�pO�WDPELpQ�VHUi�WHVWLJR�GH�&ULVWR�\�GH�VX�5HVXUUHFFLyQ�\�GXUDQWH�OD�FXDO�
HVFULELUi�VX�(YDQJHOLR��&RPR�FULVWLDQRV��HVWDPRV�OODPDGRV�D�VHU�SDFLILFDGRUHV�R�SDFLILFDGRUDV��3RGHPRV�VHU���������
SDFLILFDGRUHV�IRPHQWDQGR�EXHQDV�UHODFLRQHV�\�EXVFDQGR�PDQHUDV�GH�WRFDU�ORV�FRUD]RQHV��6L�SUHVWDPRV�DWHQFLyQ�D�ORV�
FRUD]RQHV��GHVFXEULUHPRV�PDQHUDV�GH�DVHJXUDU�OD�SD]�HQ�QXHVWUDV�IDPLOLDV�\�FRQ�QXHVWURV�DPLJRV��&XDQGR�-HV~V�VH�
DSDUHFLy�D�VXV�GLVFtSXORV�GHVSXpV�GH�VX�UHVXUUHFFLyQ��ODV�SULPHUDV�SDODEUDV�TXH�SURQXQFLy�IXHURQ�XQ�GHVHR�GH�SD]��©�
£OD�SD]�VHD�FRQ�XVWHGHV��ª�(VWDV�SDODEUDV�IXHURQ�VLQ�GXGD�PX\�UHFRQIRUWDQWHV�SDUD�VXV�GLVFtSXORV�SRUTXH�WHQtDQ�
PLHGR��$O�SULQFLSLR�OR�KDEtDQ�DEDQGRQDGR�\�DKRUD�WHQtDQ�PLHGR�GH�VHU�DUUHVWDGRV�\�REOLJDGRV�D�PRULU�WDPELpQ��1HFH�
VLWDEDQ�XUJHQWHPHQWH�HVFXFKDU�HVWDV�SDODEUDV�UHFRQIRUWDQWHV�GH�-HV~V�PLVPR��/D�SUHVHQFLD�GH�&ULVWR�SDUD�DVHJXUDU�OD�
UHFRQFLOLDFLyQ�–DWUDYH]�GHO�(VSLULWX�6DQWR-�VH�FHOHEUD�HQ�OD�YLGD�VDFUDPHQWDO�GH�OD�,JOHVLD��(Q�HO�VDFUDPHQWR�GHO�EDX�
WLVPR��VRPRV�OLPSLDGRV�GH�QXHVWURV�SHFDGRV�\�QRV�FRQYHUWLPRV�HQ�KLMRV�GH�'LRV�HQ�-HVXFULVWR��(Q�HO�VDFUDPHQWR�GH�OD�
UHFRQFLOLDFLyQ��OD�,JOHVLD�FHOHEUD�OD�PLVHULFRUGLD�GH�'LRV��TXH�VLHPSUH�HVWi�GLVSXHVWR�D�SHUGRQDU�QXHVWURV�SHFDGRV�\�
QRV�UHFXHUGD�TXH�HVWDPRV�OODPDGRV�D�VHU�DJHQWHV�GH�SD]�\�DUPRQtD�GRQGH�YLYLPRV��(VWH�HVIXHU]R�KDFLD�OD�UHFRQFLOL�
DFLyQ�GHEH�FRQYHUWLUVH�HQ�XQD�IRUPD�GH�YLGD�SDUD�ORV�FULVWLDQRV��(Q�VLWXDFLRQHV�GH�FRQIOLFWR��HVWDPRV�OODPDGRV�D�VHU�
DJHQWHV�GH�SD]�\�DUPRQtD�HQWUH�ODV�SHUVRQDV��£+R\��-HV~V�HQYtD�HO�(VStULWX�GH�3D]�D�WRGR�HO�PXQGR��)HOL]�ILHVWD�GHO�
GRPLQJR�GH�3HQWHFRVWpV� 


