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FREE  PHARMACY  CARD 

d��>��ŽĨ��KEd�Ed^ 

�ϳϭƚŚ���EĂƟŽŶĂů��ŽŶǀĞŶƟŽŶ�ZĞŐŝƐƚƌĂƟŽŶ ϭϱ-ϭϲ 

ϳϮŶĚ�EĂƟŽŶĂů��ŽŶǀĞŶƟŽŶ�ZĞŐŝƐƚƌĂƟŽŶ ϭϳ 

�ϳϭ�E^��—�ǀĂŶƐǀŝůůĞ�dŚŝŶŐƐ�dŽ��Ž ϮϮ 

��—dĞŶŶĞƐƐĞĞ�^ƚĂƚĞ��ŽŶǀĞŶƟŽŶ ϭϴ 

��—'ĞŽƌŐŝĂ�^ƚĂƚĞ��ŽŶǀĞŶ�ƟŵŽŶ ϭϵ 

��ŵĞƌŝĐĂŶ�,ĞĂƌŝŶŐ��ŝƐĐŽƵŶƚ ϭϬ 

�Zd^�dƌĂǀĞů Ϯϯ 
�ĞǇŽŶĚ�ƚŚĞ��ĂŶĐĞ�&ůŽŽƌ ϮϬ-Ϯϭ 
�ŽŶǀĞŶƟŽŶ�^ĐŚĞĚƵůĞƐ Ϯϰ 
&ĞĂƚƵƌĞ��ƌƟĐůĞ—��ŝƌƚŚ�ŽĨ�ƚŚĞ�KƌŐĂŶŝǌĂƟŽŶ ϭϭ-ϭϰ 
/ŶƐƵƌĂŶĐĞ��ŽŽƌĚŝŶĂƚŽƌ ϳ 
EŽƚĞ�ĨƌŽŵ�ƚŚĞ��ĚŝƚŽƌ ϰ 
WƌĞƐŝĚĞŶƚƐ�DĞƐƐĂŐĞ������������������� ϯ 
�WƌĞƐĐƌŝƉƟŽŶ��ƌƵŐ��ŝƐĐŽƵŶƚƐ ϭϬ 
h^����ǆĞĐƵƟǀĞ��ŽŵŵŝƩĞĞ� Ϯϴ 
h^���EĞǁƐ��ĚǀĞƌƟƐŝŶŐ�/ŶĨŽƌŵĂƟŽŶ-ZĂƚĞƐ Ϯϳ 
h^���EĞǁƐ�^ƵďƐĐƌŝƉƟŽŶ�&Žƌŵ Ϯϲ 
h^����ZĞŐŝŽŶĂů�sW�ZĞƉŽƌƚƐ ϱ-ϲ 
zŽƵ�Ϯ��ĂŶ��ĂŶĐĞ Ϯϰ 

CLIP AND USE THIS  CARD AND SAVE.  SHARE IT WITH FAMILY AND FRIENDS. 

������t,�d͛^�/E^/�� 

^ƉĞĐŝĂů�dŚĂŶŬƐ�ƚŽ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĨŽƌ�ƚŚĞŝƌ� 
ĐŽŶƚƌŝďƵƟŽŶƐ�ƚŽ�ƚŚŝƐ�ŝƐƐƵĞ�ŽĨ�h^���E�t^͘ 

�ƌƟĐůĞƐ͗��:ŝŵ�DĂĐǌŬŽ͕�WĂƩǇ�tŝůĐŽǆ�� 

WŚŽƚŽƐ͗���^ĂůůǇ�Θ�>WĂƵů�^ĐŚŵŝĚƚ� 

�ŽǀĞƌ��ĞƐŝŐŶ͗���ŚƌŝƐ��ƵŶŬĞů 
DǇ�ĂƉŽůŽŐǇ�ƚŽ�ĂŶǇŽŶĞ�/�ĨĂŝůĞĚ�ƚŽ�ƌĞĐŽŐŶŝǌĞ͘ 

 

,W� VHHPV� WKH� SDVW� VHYHUDO� LVVXHV� NHHS� JHWWLQJ� VPDOOHU� DQG�
VPDOOHU�� 2XU� :HVWHUQ� 5HJLRQ� 93¶V�� 6DOO\� DQG� /3DXO�
6FKPLGW�� ZHUH� WKH� RQO\� 93¶V� DWWHQGLQJ� DQG� UHSRUWLQJ� RQ� D�
GDQFH� GXULQJ� WKLH� SDVW� TXDUWHU�� � 7KDW� LV� QRW� D� UHIOHFWLRQ� RQ�
RXU� 9LFH� 3UHVLGHQWV�� VLPSO\� D�PDWWHU� RI� FOXEV� QRW� GDQFLQJ� 
7KLQJV�DUH�ORRNLQJ�XS�WKRXJK�DQG�ZH�VKRXOG�VRRQ�VHH�PRUH�
GDQFHV��PRUH�UHSRUWV�DQG�ODUJHU�LVVXHV�RI�86'$�1(:6� 

:KLOH�ZH�DUH�VWLOO�VWUXJJOLQJ�WR�ILOO�WKH�SDJHV�RI�WKLV�LVVXH��RXU�
IULHQGV� DFURVV� WKH� SRQG� DUH� KDYLQJ� WKH� VDPH� SUREOHP��� 
3HWHU�:ULJKW��HGLWRU�RI�/HW¶V�6TXDUH�'DQFH�DQG�6XVDQ�(OOLV��
3UHVLGHQW� RI� WKH� � %ULWLVK� $VVRFLDWLRQ� RI� $PHULFDQ� 6TXDUH�
'DQFH� &OXEV�� � KDYH� JUDFLRXVO\� DJUHHG� WR� VKDUH� VRPH� RI�
HDFK� RWKHUV�ZRUNV�� �:H� WKDQN� WKHP� IRU� VKDULQJ� WKHVH�ZLWK�
XV�� � $Q\WKLQJ� WDNHQ� IURP� WKHLU� SXEOLFDWLRQ� ZLOO� EH� LGHQWLILHG�
ZLWK�D��/6'�����EHVLGH�LW��� 

2Q�SDJH���RXU�3UHVLGHQWV��7RQ\�DQG�'LDQD�5RFN�VD\� WKHLU�
IDUHZHOO�DUWLFOH���,�MRLQHG�86'$�LQ������XQGHU�WKH�OHDGHUVKLS�
RI� $OLWLD� %HFNHU�� � ,� ZDV� LPPHGLDWHO\� LPSUHVVHG� ZLWK� KHU� 
JXLGDQFH�DQG�ZLWK�DOO�RI�RXNU�3UHVLGHQWV�WKDW�KDYH�IROORZHG���
(DFK� RQH� KDV� EURXJKW� WKHLU� RZQ� SHUVRQDOLW\�ZLWK� D� VSHFLDO�
EOHQG� RI� WRJHWKHUQHVV� WKDW� PDNHV� D� VPRRWK� RSHUDWLRQ��� 
7RQ\� DQG� 'LDQD� DUH� QR� H[FHSWLRQ�� � 7KH\� KDYH� GRQH� DQ� 
RXWVWDQGLQJ�MRE�RI�OHDGLQJ�XV�WKH�SDVW�FRXSOH�RI�\HDUV�DQG�,�
PLJKW� DGG� WKDW� WKHLU� WLPH� LQ� RIILFH� ZDV� TXLWH� XQXVXDO� 
ZLWK�&RSLG����OLWHUDOO\�VKXWWLQJ�GRZQ�RXU�GDQFH�ZRUOG���:KLOH�
7RQ\�DQG�,�GLG�QRW�DOZD\V�VHH�WKLQJV�WKH�VDPH�ZD\��,�KDYH�D�
JUHDW� UHVSHFW� IRU� KLP� DQG�'LDQD� DQG� KRZ� WKH\� NHSW�PH� LQ�
OLQH��,W�ZLOO�WDNH�D�WDOO�PDQ�WR�ILOO�KLV�VKRHV� 

/RRNV�DV�LI�,�DP�DERXW�WR�UXQ�RXW�RI�VSDFH�KHUH�DQG�\RX�DUH�
SUREDEO\�VD\LQJ�VRPHWKLQJ�OLNH��³WKDQN�*RG�IRU�VPDOO�IDYRUV´� 
:KLOH� ZH� DUH� WKDQNLQJ� *RG� OHW¶V� LQFOXGH� D� WKDQNV� IRU� WKH� 
GHFOLQH�RI�&RSLG����DQG�WKH�UHWXUQ�RI�VTXDUH�GDQFLQJ�ZKHUH�
ZH�MRLQ�ZLWK�SHRSOH�DURXQG�WKH�ZRUOG�LQ�D�VSHFLDO�IHOORZVKLS�
DQG� ORYH�� �$QG� ,�DP�VXUH�+H�ZRXOG�DSSUHFLDWH�D� WKDQNV�IRU�
WKH�LQGHSHQGHQFH�RXU�FRXQWU\�ZLOO�FHOHEUDWH�RQ�-XO\��� 

������*2'�%/(66�$0(5,&$�������/$1'�7+$7�,�/29(� 
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A MESSAGE FROM  

THE PRESIDENTS 

TONY and DIANA 
ROCK 

:H�ZULWH�WKLV�PHVVDJH�ZLWK�KRSH�DQG�H[FLWHPHQW�LQ�RXU�KHDUWV��+RSH�WKDW�&29,'�LV�VORZO\�ORVLQJ�LWV�JULS�RQ�
XV�LQVWHDG�RI�HQWDQJOLQJ�XV�LQ�LWV�FKDLQV��([FLWHPHQW�DV�ZH�JUDGXDOO\�PRYH�EDFN�WRZDUG�D�³QRUPDO´�OLIHVW\OH�
ZKHUH�ZH�FDQ�RQFH�DJDLQ�YLVLW�ZLWK�IDPLO\�DQG�IULHQGV�DQG�DFWXDOO\�VKDUH�D�KXJ�ZLWK�WKRVH�ZH¶YH�PLVVHG�IRU�
VR�PDQ\�PRQWKV��,Q�OLJKW�RI�WKLV��ZH�ZRXOG�OLNH�WR�RIIHU�\RX�\HW�DQRWKHU�FKDOOHQJH��+RSHIXOO\�WKLV�RQH�ZRQ¶W�EH�
DV�GLIILFXOW�DV�ZKDW�\RX¶YH�H[SHULHQFHG� LQ� WKH�SDVW����PRQWKV��/RRN�EDFN�RYHU�WKH�SDVW�\HDU�� �DQG�VHDUFK� 
IRU�WKH�/RUG¶V�EOHVVLQJV�LQ�\RXU�OLIH��+HUH�DUH�D�IHZ�SRVVLELOLWLHV�WR�JLYH�\RX�D�MXPSVWDUW��PRUH�WLPH�ZLWK�WKRVH�
\RX� OLYH�ZLWK�� UHDOL]LQJ� LWV�QRW�VR�EDG�WR�ZRUN�IURP�KRPH��PRUH� WLPH�WR�GHYRWH� WR�VSLULWXDO�JURZWK��DOO�RI� WKH�
PDQ\�SURMHFWV�WKDW�DFWXDOO\�ZHUH�FRPSOHWHG��PRUH�WLPH�WR�UHOD[��UHDG�D�ERRN�RU�ZDWFK�D�PRYLH��:KDW�ZH�KDYH�
GLVFRYHUHG�LV�WKDW�LQ�WKH�WRXJKHVW�RI�WLPHV�ZH�RIWHQ�QHHG�WR�DFWLYHO\�VHDUFK�IRU�WKH�SRVLWLYH��EXW�ZKHQ�ZH�ORRN�
ZH�ZLOO�VHH�DQG�EH�DPD]HG�DW�WKH�ULFKQHVV�RI�*RG¶V�EOHVVLQJV� 

$V�RXU��QG�RQH�\HDU�WHUP�LV�QRZ�H[SLULQJ��WKLV�LV�DOVR�RXU�ILQDO�RSSRUWXQLW\�WR�ZULWH�7KH�3UHVLGHQW¶V�0HVVDJH��
6HUYLQJ�DV�\RXU�86'$�3UHVLGHQW�KDV�E\�IDU�EHHQ� WKH�JUHDWHVW�KRQRU�RI�RXU�VTXDUH�GDQFH�H[SHULHQFH��7KH�
86'$�(&�LV�DQ�H[WUHPHO\�GHGLFDWHG�DQG�KDUG�ZRUNLQJ�FRPPLWWHH�WKDW�KDV�EHFRPH�DV�FORVH�WR�XV�DV�IDPLO\��
-XVW� VLQFH�ZH� MRLQHG� WKLV� JURXS� �� \HDUV� DJR��ZH� KDYH� VHHQ� WKH� ELUWK� RI� WKH�&HQWHQQLDO� $ZDUG� �WKDQN� \RX 
�/DUU\�'XQNHO���UHYLVLRQ�RI�<RXWK�3XEOLFDWLRQV��WKDQN�\RX�'DQ�5HHG\���	�'DOH�	�.DWK\�:RUWKLQJWRQ��DQG�H[�
SDQVLRQ� RI� <RXWK� 0HPRULDO� 6FKRODUVKLSV�� FUHDWLRQ� RI� WKH� ����F��� *URXS� ([HPSWLRQ� 3URJUDP�� DQG� WKH 
HVWDEOLVKPHQW�RI�WKH�QHZ�$VVRFLDWH�&ODVV�RI�86'$�0HPEHUVKLS��WKDQN�\RX�-LP�0DF]NR�	��3DW�,QJOLV���,W� LV�
ZRUWK� QRWLQJ� WKDW� WKH�&29,'� SDQGHPLF� GLGQ¶W� VORZ� WKH�86'$�(&� GRZQ�� LW� LQ� IDFW� VHHPHG� WR� FUHDWH� HYHQ 
PRUH�HQHUJ\��2XW�RI�WKH�JUHDW�QHHG�GDQFHUV�WR�UHPDLQ�FRQQHFWHG�DQG�JURZLQJ�LQ�RXU�EHORYHG�DFWLYLW\�GXULQJ�
WKLV� \HDU� RI� LVRODWLRQ�� RXU� QHZ� ³%H\RQG� WKH� 'DQFH� )ORRU´� ZHELQDU� VHULHV� ZDV� FUHDWHG� �WKDQN� \RX� %RQQLH�
$EUDPVRQ� 	� 0LOHQH� 0F&DOO��� DV� ZHOO� DV� WKH� ILUVW� FRPSOHWHO\� YLUWXDO� $QQXDO� %RDUG� RI� 'LUHFWRUV� 0HHWLQJ� 
�-XQH��������DQG�SRVVLEO\�WKH�ILUVW�K\EULG�$QQXDO�%RDUG�RI�'LUHFWRUV�0HHWLQJ��-XQH�������� �*UDVV�GRHV�QRW�
JURZ�XQGHU� WKH� IHHW�RI�\RXU�86'$�(&�� �:KHQ�ZH� MRLQHG� WKLV� WHDP��ZH�QHYHU�EHOLHYHG�DOO�RI� WKLV�ZRXOG�EH� 
DFFRPSOLVKHG���-XVW�LPDJLQH�ZKDW�WKH�QH[W�HLJKW�\HDUV�ZLOO�EULQJ�WR�WKH�8QLWHG�6TXDUH�'DQFHUV�RI�$PHULFD� 

�:H�HQFRXUDJH�\RX�WR�MRLQ�WKH�86'$�7HDP�E\�EHFRPLQJ�DQ�DFWLYH�GHOHJDWH�IRU�\RXU�86'$�$IILOLDWH���'RQ¶W�
PLVV�RXW�RQ�WKH�JURZWK�DQG�H[FLWHPHQW�WKDW�LV�KDSSHQLQJ�ZLWKLQ�WKH�8QLWHG�6TXDUH�'DQFHUV�RI�$PHULFD� 

 
/LYH� /LYHO\� 6TXDUH� 'DQFH� 
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��EKd��&ZKD�d,�� 

��/dKZ >ĂƌƌǇ�t͘��ƵŶŬĞů 

7KH�\HDU�ZDV�������D�VRPHZKDW�ODFNOXVWHU�\HDU�IRU�WKH�PDMRULW\�RI�WKH�FRXQWU\���7KHUH�ZHUH�D�IHZ�WKLQJV�WKDW�
JDYH�WKH�\HDU�VRPH�FRORU��OLNH�5RQDOG�5HJDQ�PRYLQJ�WR�:DVKLQJWRQ�DQG�RFFXS\LQJ��WKH�:KLWH�+RXVH�IRU�WKH�
QH[W� IRXU� \HDUV�� � $QG� WKHQ� VRPH� GXGH� WRRN� D� SRW� VKRW� DW� KLP� DQG� WKDW� PDGH� KHDGOLQH� QHZV� IRU� 
D�IHZ�GD\V�� ,� WROG�*RRJOH�WR�JLYH�PH�D� OLVW�RI�IDPRXV�SHRSOH�ERUQ� LQ��������,�RQO\�UHFRJQL]HG�D�IHZ�RI� WKH�
QDPHV� DQG� WKH\� GLG� QRW�ZDUUDQW� WDNLQJ� XS� VSDFH� RQ�P\� SDJH�� � 6R� RXW� RI� GHVSHUDWLRQ� ,� DVNHG�6LUL� LI� DQ\� 
IDPRXV�SHRSOH�GLHG�LQ��������:KHQ�,�VDZ�WKDW�OLVW�,�KDG�WR�VLW�GRZQ�DQG�FDWFK�P\�EUHDWK���7RSLQJ�WKH�OLVW�ZDV�
P\�VZHHWKHDUW�IURP�DJH���DQG�VKH�VWLOO�LV���1DWDOLH�:RRG���,�IHHO�FHUWDLQ�WKDW�1DWDOLH�ZRXOG�KDYH�ZDLWHG�IRU�
PH�KDG�5REHUW�:DJQHU�QRW�FRPH�DORQJ�ZKHQ�KH�GLG���:KDW�D�WUDJHG\�KHU�GHDWK�ZDV���7KDW�VWRU\�JRW�PRUH�
SUHVV� WLPH� WKDQ� WKH� IHOORZ� WKDW�VKRW�3UHVLGHQW�5HJDQ�� �7KHUH�ZHUH�RWKHUV� WKDW�GLHG� WKDW�\HDU�� �7KH� ³+DYH�
*XQ��:LOO�7UDYHO´�PDQ��5LFKDUG�ZKDW¶V�KLV�QDPH���5REHUW�0RQWJRPHU\�DQG�:LOOLDP�+ROGHQ��DQG�,�GLG�PHQWLRQ�
1DWDOLH�:RRG�GLGQ¶W�,"��6R�ZK\�DUH�ZH�HYHQ�GLVFXVVLQJ�D�\HDU�WKLV�ERULQJ"��,¶P�JODG�\RX�DVNHG����7KHUH�ZDV�
RQH�WKLQJ�WKDW�NHSW������IURP�EHLQJ�HYHQ�PRUH�ERULQJ�WKDQ������DQG�WKDW�ZDV�WKH�ELUWK�RI�WKH�8QLWHG�6TXDUH�
'DQFHUV�RI�$PHULFD���7KDW�KDV�WR�EH�WKH�KLJKOLJKW�RI�WKH�\HDU�IRU�DOO�VTXDUH�GDQFHUV�DQG�RWKHU�IRUPV�RI�IRON�
GDQFLQJ����7ZR�RI�RXU�FXUUHQW�([HFXWLYH�&RPPLWWHH�DUH�FKDUWHU�PHPEHUV�RI�86'$�DQG�SOD\HG�D�ELJ�UROH�LQ�
JHWWLQJ� WKH� RUJDQL]DWLRQ� RUJDQL]HG� DQG� DUH� VWLOO� SOD\LQJ� D� ELJ� SDUW� LQ� NHHSLQJ� XV� RUJDQL]HG�� RQ� WUDFN� DQG� 
PRYLQJ�DKHDG���-LP�0DF]NR�DQG�-R\�9DFFDUL�ZH�DSSUHFLDWH�\RX�DQG�DOO�\RX�GR�DQG�KDYH�GRQH� 

7KLV�\HDU��������ZH�DUH�FHOHEUDWLQJ�RXU���WK�DQQLYHUVDU\�RI�WKH�8QLWHG�6TXDUH�'DQFHUV�RI�$PHULFD���:H�DUH�
DQ�RUJDQL]DWLRQ�IRUPHG�E\�VTXDUH�GDQFHUV��IRU�VTXDUH�GDQFHUV�DQG�LV�UXQ�DQG�RSHUDWHG�E\�VTXDUH�GDQFHUV��
IRU� WKH�DGYDQFHPHQW�DQG�SUHVHUYDWLRQ�RI�VTXDUH�GDQFLQJ�� �2Q�WKH�SUHYLRXV�SDJH�\RX�UHDG�RXU�3UHVLGHQWV�
WDON�DERXW�WKH�FXUUHQW�JURXS�RI�SHRSOH�VHUYLQJ�RQ�WKH�H[HFXWLYH�ERDUG�DQG�KRZ�GHGLFDWHG�WKH\�DUH���7KLV�LV�D�
JURXS�RI�GDQFHUV�IURP�DOO�DFURVV� WKH�FRXQW\�� � �7DNH�D� ORRN�DW� WKH�EDFN�RI� WKLV� LVVXH�DQG�VHH�ZKHUH� WKHVH�
SHRSOH�DUH� IURP�� �:H�KDYH�YROXQWHHUV� IURP�&DOLIRUQLD�DQG�2UHJRQ� WR�3HQQV\OYDQLD�� �9LUJLQLD��)ORULGD�DQG�
1RUWK�&DUROLQD�ZLWK�LQWHUPHGLDWH�VWRSV�LQ�&RORUDGR��1RUWK�'DNRWD��0LVVRXUL��$UNDQVDV��:LVFRQVLQ��*HRUJLD��
7HQQHVVHH�DQG�.HQWXFN\���7KH\��DQG�PH�WRR��GR�WKLV�EHFDXVH�ZH�ORYH�VTXDUH�GDQFLQJ��� 

,I�\RX�GLG�QRW�JHW�D�FRS\�RI�RXU�6SHFLDO�86'$�1(:6���WK�$QQLYHUVDU\�(GLWLRQ�\RX�FDQ�ILQG�LW�RQ�RXU�ZHEVLWH����
KWWS���ZZZ�XVGD�RUJ�DQG�FOLFN�RQ�3XEOLFDWLRQV�DQG�WKHQ���WK�$QQLYHUVDU\���,Q�WKDW�LVVXH�\RX�FDQ�UHDG�DERXW�
WKH�ELUWK�RI�DQ�RUJDQL]DWLRQ��WKH�SHRSOH�LQYROYHG��SRVLWLRQV�KHOG�IURP�GD\�RQH�XQWLO�SUHVHQW���,�ZLOO�MXVW�VLPSO\�
VD\��³WKHUH¶V�VRPH�JRRG��VWXII�WKHUH�PDQ�´��2XU�)HDWXUH�$UWLFOH�IRU�WKLV�LVVXH�LV�D�UHSULQW�RI�³7KH�%LUWK�RI�WKH� 
2UJDQL]DWLRQ´�WDNHQ�IURP�WKH���WK�$QQLYHUVDU\�LVVXH� 

3HUVRQDOO\��,�FRQVLGHU�LW�D�SULYLOHJH�WR�EH�D�SDUW�RI�WKLV�JURXS���$V�IDU�DV�,�NQRZ�,�DP�WKH�RQO\�RQH�OLVWHG�ZLWK�D�
VDODU\���,�VWDUWHG�ZLWK�QRWKLQJ�DQG�HDFK�\HDU�WKH\�GRXEOH�LW���,�DP�FXUUHQWO\�GUDZLQJ�D�WULSOH�GRXEOH�QRWKLQJ�
DQG�,�WKLQN�,�DP�ZRUWK�HYHU\��ELW�RI�LW���,�GRQ¶W�WKLQN�WKH\�FRXOG�ILQG�DQ\RQH�HOVH�WR�GR�ZKDW�,�GR�IRU�OHVV� 

:H�KDYH�RIWHQ�VDLG��EXW�LW�EHDUV�UHSHDWLQJ��ZH�DUH�WKH�8QLWHG�6TXDUH�'DQFHUV�RI�$PHULFD��86'$���:H�DUH�LQ�
QR� ZD\� DVVRFLDWHG� ZLWK� WKH� 86� 'HSW�� RI� $JULFXOWXUH� RU� WKH� 'UXJ� $GPLQLVWUDWLRQ�� �:KHQ� ZH� DVN� VTXDUH� 
GDQFHUV�LI�WKH\�DUH�IDPLOLDU�ZLWK�XV�WKH\�JHQHUDOO\�UHSO\�WKDW�ZH�DUH�WKH�LQVXUDQFH�SHRSOH�DQG�WKDW�ZH�DUH��EXW�
ZH�DUH�D�ORW�PRUH�DOVR���$UH�\RX�IDPLOLDU�ZLWK�RXU�&HQWHQQLDO�$ZDUG�3URJUDP�ZKHUH�ZH�UHFRJQL]H�DQG�KRQRU�
GDQFHUV�����\HDUV�ROG"� �:KDW�DERXW�RXU�)RXQGHUV�0HPRULDO�<RXWK�6FKRODUVKLS� WR�DVVLVW� \RXU�GDQFHUV� LQ�
SXUVXLQJ�WKHLU�HGXFDWLRQ"��.QRZ�VRPHRQH�LQWHUHVWHG�LQ�EHFRPLQJ�D�FDOOHU"��:H�ZLOO�KHOS�ZLWK�WKHLU�ILQDQFLDO�
H[SHQVHV� WR�DWWHQG�D�FDOOHUV�VFKRRO�� �+DYH�\RX�FKHFNHG�RXW�RXU�(GXFDWLRQ�DQG�3XEOLFDWLRQ�VHFWLRQ�ZKHUH�
\RX�ZLOO�ILQG�ORDGV�RI�LQIRUPDWLRQ�RQ�PRVW�DOO�IDFHWV�RI�VTXDUH�GDQFLQJ��UHFUXLWLQJ�QHZ�FODVV�PHPEHUV��KRZ�WR�
RUJDQL]H�D�FOXE�DQG�KRZ�HDFK�RIILFHU�DQG�SRVLWLRQ�VKRXOG�EH�PDQDJHG"��,W�LV�DOO�IUHH�MXVW�IRU�DVNLQJ���6R�ZKR�
LV�86'$"�������������������:H�DUH�WKH�ZRUOG¶V�ODUJHVW�VTXDUH�GDQFH�RUJDQL]DWLRQ� 

��������������������������������������������������������������8QWLO�QH[W�WLPH«««���Larry D. 
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��s�Ed^�/E�d,��W>�/E^�Z�'/KE 
�����������������������������������������������������������������������������DĂƌŬ�Θ��ŝŶĂ�<ƌĞďƐďĂĐŚ͕�h^���WůĂŝŶƐ�ZĞŐŝŽŶ�sW 

��s�Ed^�/E�d,����EdZ�>�Z�'/KE 
������������������������������������������������������������������������������Ě�Θ�>ǇŶĚĂ�tŝůůŝƐ͕�h^����ĞŶƚƌĂů�ZĞŐŝŽŶ�sW 

�86'$�FRQWLQXHV�WR�RIIHU�RXU�PRQWKO\�:HELQDUV�DQG�WKH\�KDYH�EHHQ�YHU\�SRSXODU���:H�KDYH�EHHQ�SODQQLQJ�RXU� 
WUDYHO�WR�-DFNVRQ�DQG�EHOLHYH�ZH�KDYH�WKDW�DOO�ERRNHG���:H�KDYH�VHQW�LQ�RXU�UHJLVWUDWLRQ�IRU�(YDQVYLOOH�DQG� 
0LOZDXNHH�� 

 

$IILOLDWHV�LQ�RXU�UHJLRQ�KDYH�EHJXQ�VFKHGXOLQJ�WKHLU�VWDWH�GDQFHV��:H�NQRZRI�D�FRXSOH��EXW�LI�\RX�ZRXOG�VHQG�XV� 
\RXU�LQIRUPDWLRQ�ZH�ZLOO�GR�RXU�EHVW�WR�JHW�WKH�ZRUG�RXW���%RWK�RI�RXU�ORFDO�FOXEV�KDYH�UHVXPHG�GDQFLQJ��%RWK�RSHQHG�
ZLWK�D�ORW�RI�UHVWULFWLRQV��EXW�WKRVH�KDYH�PRVWO\�EHHQ�GURSSHG�DW�WKLV�SRLQW���1RUWK�&DUROLQD�DQG�7HQQHVVHH�KDYH� 
DQQRXQFHG�FRQYHQWLRQV�IRU������� 

:H�KRSH�WR�VHH�HYHU\RQH�LQ�-DFNVRQ� 

(G�	�/\QGD�:LOOLV 

+HUH�LQ�JRRG�ROG�1RUWK�'DNRWD��ZH�DUH�KRSLQJ�VXPPHU�IDOOV�RQ�D�ZHHNHQG�WKLV�\HDU���7LPH�ZLOO�WHOO���,W�ORRNV�
OLNH�6XPPHU�ZLOO�VWDUW�WKLV�ZHHNHQG��ZHDWKHUPDQ�VD\V����WR�����GHJUHHV��WKDW¶V�KRW���:H¶YH�EHHQ�XVHG�WR����
GHJUHHV���,�ZRQGHU�ZKDW¶V�ZURQJ�ZLWK�DERXW�������WR�����WKDW¶V�ZKDW�,�FDOO�VHDVRQDO�VKRFN� 

:HOO�DQ\ZD\�6XPPHU�LV�VWLOO�P\�IDYRULWH�WLPH�RI�WKH�\HDU���:H�ZLOO�ILJXUH�RXW�KRZ�WR�KDQGOH�WKH�KHDW� 

6TXDUH�GDQFLQJ�KDV�UH-VWDUWHG�KHUH�LQ�1RUWK�'DNRWD���:H�GURYH�����PLOHV�WR�0LQRW�IRU�RXU�ILUVW�GDQFH�LQ����
PRQWKV��WKDW�ZDV�YHU\�JRRG���,W�VRXQGV�OLNH�RWKHU�VWDWHV�DUH�VWDUWLQJ�WR�GDQFH�DV�ZHOO� 

:H�KRSH�HYHU\RQH�VWD\V�KHDOWK\�DQG�WUDYHOV�VDIH� 

³:RUN�WRJHWKHU�IRU�WKH�EHQHILW�RI�DOO�PDQNLQG�´���������������� 

$V�HYHU�VTXDUH�GDQFHUV��*RG�EOHVV 

0DUN�	�%LQD 
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�s�Ed^�/E�d,��t�^d�ZE�Z�'/KE 
     ������������������>WĂƵů�ĂŶĚ�^ĂůůǇ�^ĐŚŵŝĚƚ͕��h^���tĞƐƚĞƌŶ��ZĞŐŝŽŶ�sW� 

$V�ZH�VXEPLW�WKLV�DUWLFOH��ZH�DUH�H[FLWHG�WR�EH�DWWHQGLQJ�RXU�ILUVW�:HVWHUQ�5HJLRQ�IHVWLYDO�LQ����PRQWKV���:H�DUH�SOHDVHG�
WR� EH� DEOH� WR� UHSUHVHQW�86'$� DW� WKH� ��WK� 0RQWDQD� 6WDWH� 6TXDUH� 	�5RXQG�'DQFH� )HVWLYDO�� KHOG� RYHU�0HPRULDO� 'D\�
ZHHNHQG�LQ�5RQDQ��07���0RQWDQD�KDV�WZR�86'$�DIILOLDWH�RUJDQL]DWLRQV���0LVVRXOD�$UHD�)HGHUDWLRQ�RI�6TXDUH�	�5RXQG�
'DQFH�&OXEV��DQG�WKH�<HOORZVWRQH�6TXDUH�'DQFH�&RXQFLO�� �8QIRUWXQDWHO\��GXH�WR�RXU� WUDYHO�VFKHGXOH�IRU� WKH�1DWLRQDO�
6TXDUH�'DQFH�&RQYHQWLRQ��LQ�-DFNVRQ��06��ZH�KDYH�WR�PLVV�WKH�,GDKR��:DVKLQJWRQ��DQG�$ODVND�6WDWH�)HVWLYDOV�WKLV�
\HDU�� �:H�DUH�ORRNLQJ�IRUZDUG�WR�YLVLWLQJ�PRUH�:HVWHUQ�5HJLRQ�HYHQWV�RYHU�WKH�QH[W�\HDU�DV�ZH�JHW�EDFN�RQ�WKH�URDG�
DQG�EDFN�RQ�WKH�GDQFH�IORRU��� 
 
:H�KRSH� WKDW� DOO� RXU� DIILOLDWHV�ZHUH� DEOH� WR� KDYH� GHOHJDWHV� SDUWLFLSDWH� LQ� WKH�86'$�$QQXDO�0HHWLQJ� DW� WKH�1DWLRQDO�
6TXDUH� 'DQFH� &RQYHQWLRQ��� � 7KLV� ZDV� WKH� ILUVW� WLPH� ZH� SURYLGHG� ERWK� LQ-SHUVRQ� DQG� HOHFWURQLF� �=RRP�� RSWLRQV��� 
5HPHPEHU�WKDW�WKH�$QQXDO�0HHWLQJ�LV�<285�RSSRUWXQLW\�WR�SURYLGH�LQSXW�LQWR�86'$�SURJUDPV�DQG�SUDFWLFHV��DV�ZHOO�DV�
FRQWLQXH� WR� EXLOG� XQGHUVWDQGLQJ� RI� KRZ� 86'$� RSHUDWHV� DQG� KRZ� WKH� RUJDQL]DWLRQ� VXSSRUWV� GDQFHUV� DW� WKH� ORFDO� 
�UHJLRQDO��DQG�VWDWH�OHYHOV���'HOHJDWH�DWWHQGDQFH�DW�WKH�$QQXDO�%RDUG�RI�'LUHFWRUV�0HHWLQJ�LV�RQH�RI�WKH�H[SHFWDWLRQV�RI�
86'$� PHPEHUVKLS�� � 3XW� WKH� ����� $QQXDO� 0HHWLQJ� RQ� \RXU� FDOHQGDU� QRZ� –� LW� ZLOO� WDNH� SODFH� RQ� WKH� :HGQHVGD\� 
LPPHGLDWHO\�SUHFHGLQJ�WKH�1DWLRQDO�6TXDUH�'DQFH�&RQYHQWLRQ��LQ�(YDQVYLOOH��,1�� 
 
:H�ZRXOG�OLNH�WR�FRQWLQXH�WR�HQFRXUDJH�GDQFHUV�DQG�GDQFH�OHDGHUV�WR�SDUWLFLSDWH�LQ�WKH�86'$�%H\RQG�WKH�'DQFH�)ORRU�
ZHELQDU�VHULHV���7KHVH�PRQWKO\�RQOLQH�HGXFDWLRQ�VHVVLRQV�SURYLGH�D�YDOXDEOH�RSSRUWXQLW\�WR�OHDUQ�DERXW�86'$�SURJUDPV�
DQG�VHUYLFHV��DQG�GLVFXVV�WRSLFV�RI�LQWHUHVW�WR�WKH�GDQFH�FRPPXQLW\���&KHFN�RXW�WKH�VFKHGXOH�DQG�ILQG�OLQNV�WR�WKH�=RRP�
VHVVLRQV�RQ�WKH�86'$�ZHEVLWH�DW�ZZZ�XVGD�RUJ��� 
 
/LYH�/LYHO\��6TXDUH�'DQFH��� 
 
/3DXO�	�6DOO\�6FKPLGW 
86'$�:HVWHUQ�5HJLRQ�9LFH�3UHVLGHQW 
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*UHHWLQJ�(YHU\RQH� 

:H�ILQDOO\�KDG�DQRWKHU�QDWLRQDO�FRQYHQWLRQ�WKLV�\HDU���+XUUD\�IRU�XV����7KH���WK�16'&�LQ�-DFNVRQ��06�ZDV�D�
ELJ�ZHOFRPH�IURP�DOO�WKDW�KDV�EHHQ�JRLQJ�RQ�IRU�VTXDUH�GDQFHUV���,I�\RX�ZHUH�QRW�WKHUH��WKHQ�\RX�FDQ�WXQH�LQ�
WR�D�=RRP�ZRUNVKRS�RQ�2FWREHU�����,�ZLOO�EH�SUHVHQWLQJ�PRVW�RI�WKH�VDPH�PDWHULDO�WKDW�,�SUHVHQWHG�DW�WKH�WZR�
LQVXUDQFH�VHPLQDUV�LQ�-DFNVRQ� 

+HUH�LV�D�UHSHDW�RI�D�SRUWLRQ�RI�WKH�DUWLFOH�WKDW�ZDV�LQ�WKH�$SULO--XQH������86'$�1HZV�PDJD]LQH� 

4XHVWLRQV�UHIHUULQJ�WR�WKH�SDQGHPLF� 

0DLQVWUHDP�&ODVVHV���7KH�LQVXUDQFH�FRPSDQ\�ZLOO�DOORZ�IRU�D�EUHDN�LQ�WKH�QLQH�����PRQWK�FRYHUDJH�IRU�VWX�
GHQWV�� �<RX�PXVW�NHHS�D�UHFRUG�RI� WKH�VWDUW�GDWH�� WHPSRUDU\�VWRS�GDWH��GDWH�\RX�VWDUW�DJDLQ�DQG�GDWH�\RX�
JUDGXDWH�WKH�VWXGHQWV���,I�\RX�FKRRVH�WR�EHJLQ�WKH�FODVV�IURP�WKH�EHJLQQLQJ�ZKHQ�ZH�GR�JR�EDFN�WR�GDQFLQJ��
WKHQ�\RX�ZLOO�WUHDW�LW�DV�D�QHZ�FODVV���<RX�ZLOO�QHHG�WR�VXEPLW�WKH�QDPHV�DJDLQ� 

7KH�&29,'-���LV�D�YLUXV�DQG�LV�QRW�FRYHUHG�E\�RXU�$FFLGHQWDO�%HQHILW�SRUWLRQ�RI�WKH�LQVXUDQFH�SROLF\���2XU�
SROLF\�FRYHUV�DFFLGHQWV��QRW�WKH�IOX�RU�DQ\�RWKHU�YLUXVHV���7KHUH�LV�DOVR�OLDELOLW\�FRYHUDJH�IRU�WKH�FOXE� 

5DWHV� DQG�'HDGOLQHV� IRU� ������ � $V� RI� -XQH� ��� QR� GHWHUPLQDWLRQ�� IURP� WKH� LQVXUDQFH� FRPSDQ\�� KDV� EHHQ�
PDGH�IRU�WKH������,QVXUDQFH�IHH���3OHDVH�EHJLQ�FROOHFWLQJ�WKH�LQIRUPDWLRQ�IURP�\RXU�FOXEV���7KH�LGHDO�GHDG�
OLQH��IRU�WKH�LQVXUDQFH�FRRUGLQDWRUV��LV�WR�KDYH�DOO�\RXU�FOXEV¶�URVWHUV�DQG�IDFLOLW\�LQIRUPDWLRQ�LQ�WKH�LQVXUDQFH�
SRUWDO�E\�1RYHPEHU������������<RX�VKRXOG�KDYH�\RXU�IHHV�IRU�LQVXUDQFH�VXEPLWWHG�WR�PH�E\�1RYHPEHU���� 

:RUG�RI�FDXWLRQ�WR�FOXEV�DQG�LQVXUDQFH�FRRUGLQDWRUV�–�\RX�FDQ�JR�LQWR�WKH�LQVXUDQFH�SRUWDO��UHYLHZ�ZKDW�LV�
WKHUH�DQG�WKHQ�FORVH�RXW���1RW�D�SUREOHP���:KDW�LV�D�SUREOHP�LV�ZKHQ�\RX�JR�LQWR�WKH�SRUWDO�WR�5(9,(:�DQG�
\RX�FOLFN�DOO�WKH�ZD\�WKURXJK�WR�WKH�³&RQILUP´�EXWWRQ�LQVWHDG�RI�FORVLQJ�RU�H[LWLQJ�IURP�WKH�SURJUDP���(YHU\�
WLPH�\RX�FOLFN�³&RQILUP´�D�1(:�VHW�RI�GRFXPHQWV�ZLOO�EH�JHQHUDWHG�DQG�HPDLOHG�WR�PH���'RHVQ¶W�PDWWHU� LI�
WKHUH� ZHUH� QR� FKDQJHV� PDGH�� D� 1(:� VHW� ZLOO� EH� FUHDWHG�� � 6R�� UHPHPEHU� \RX� GRQ¶W� QHHG� WR� FOLFN� RQ�
³&RQILUP´�XQOHVV�\RX�DGGHG�PHPEHUV�RU�D�QHZ�IDFLOLW\���$QG�'R�1RW�GHOHWH�DQ\�QDPHV�IURP�WKH�URVWHU���7KDW�
LV�RQO\�GRQH�ZKHQ�\RX�DUH�VXEPLWWLQJ�WKH�UHQHZDO�IRU�WKH�ILUVW�WLPH�IRU�WKH�QHZ�\HDU� 

$V�DOZD\V��\RX�FDQ�FDOO�PH�RU�HPDLO�ZLWK�TXHVWLRQV�\RX�PD\�KDYH� 

6LQFHUHO\� 

(OL]DEHWK�6DQGHUV 

86'$�1DWLRQDO�,QVXUDQFH�&RRUGLQDWRU 

3�2�%R[������6WHSKHQV��*$������� 

VTGDQLQV#JPDLO�FRP�RU�XVGD�LQVXUDQFH#XVGD�RUJ 

 

0\�'DG�VDLG�� 
������������������³$V�RQH�GRRU�FORVHV��DQRWKHU�RQH�RSHQV 
�������������������� 

����������������������������������������������������������������������/RYHO\�PDQ—WHUULEOH�FDELQHW�PDNHU� 

>^� 
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CLASSIFIED WANT AD 

This is Buddy. 

,�ERXJKW�KLP�DV�D�VXUSULVH�IRU�P\� 
KXVEDQG��EXW�LW�WXUQV�RXW�KH¶V�DOOHUJLF�
WR�GRJV���6R�XQIRUWXQDWHO\�,¶P�JRLQJ�WR�
KDYH�WR�ILQG�KLP�D�QHZ�KRPH���,�DP�

KRSLQJ�WKDW�VRPHRQH�RXW�WKHUH�PLJKW�
EH�DEOH�WR�KHOS�PH� 

+LV�QDPH�LV�$ODQ� 

$JH��� 

*UHDW�DW�',< 

'DQFHV�0DLQVWUHDP�	�3OXV 

$QG� 

,V�ZRQGHUIXO�DW�SODQQLQJ�+ROLGD\V� 
��������������������/6' 

,�ORYH�WR�PDNH�OLVWV�� 

�,�DOVR�OLNH�WR�OHDYH�WKHP�RQ�WKH�NLWFKHQ�FRXQWHU 

$QG�WKHQ�JXHVV�ZKDW¶V�RQ�WKH�OLVW�ZKLOH�DW�WKH�VWRUH�� 

'8(�72�0<�,62/$,21��,�),1,6+('���
%22.6�<(67(5'$<���%(/,(9(�0(��

7+$7¶6�$�/27�2)�&2/25,1*� 
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                                            FEATURE ARTICLE 

���������������������%LUWK�RI�WKH�2UJDQL]DWLRQ 

(DUO\�HIIRUWV� WR�FUHDWH�D�1DWLRQDO�'DQFHU�2UJDQL]DWLRQ� IRFXVHG�RQ�VROLFLWLQJ� LQGLYLGXDO�GDQFHUV� WR�EHFRPH�
PHPEHUV�RI�WKH�1DWLRQDO�'DQFHUV�2UJDQL]DWLRQ�E\�SD\LQJ�DQ�DQQXDO�GXHV�RI��������SHU�GDQFHU��7KH�ILUVW�RI�
WKHVH�HIIRUWV�LQ�WKH�HDUO\�����
V�ZDV�OHG�E\�&DFWL�3HWH��D�GDQFHU�IURP�&DOLIRUQLD�ZKR�DWWHQGHG�HDFK�RI�WKH�
ILUVW� ILIW\�1DWLRQDO�6TXDUH�'DQFH�&RQYHQWLRQV���7KH� VHFRQG�DWWHPSW� WR�XQLWH�GDQFHUV�RQ�D�1DWLRQDO� EDVLV�
ZDV�LQLWLDWHG�E\�0V��&KULV�(YDQV�RI�&HGDU�)DOOV�� ,RZD��GXULQJ�����-�����ZKHQ�VKH�DWWHPSWHG�WR�IRUP�WKH�
$PHULFDQ�6TXDUH�'DQFH�$VVRFLDWLRQ�,QWHUQDWLRQDO�E\�FKDUJLQJ�IDPLO\�PHPEHUVKLS�IHHV�RI��������RU�������
IRU�D�VLQJOH�PHPEHUVKLS� 

,Q�1RYHPEHU�RI� ������ DIWHU� VHHLQJ� OLWWOH� VXFFHVV�ZLWK� WKLV� DSSURDFK� WR� FRPELQH� LQGLYLGXDO� GDQFHUV� LQWR�D�����
1DWLRQDO�'DQFHUV�2UJDQL]DWLRQ��0U��1RUP�+ROORZD\��*HQHUDO�&KDLUPDQ�RI�WKH���WK�1DWLRQDO�6TXDUH�'DQFH�
&RQYHQWLRQ�� LQ� /RQJ� %HDFK�� &$� -� ������ VXJJHVWHG� WR� WKH� &DOLIRUQLD� 6TXDUH� 'DQFH� &RXQFLO� WKDW� WKHLU� 
3UHVLGHQWV��-LP�DQG�-DQ�0DF]NR��VHHN� WKH� LQWHUHVW�RI� WKH�YDULRXV�RWKHU�6WDWH�DQG�PDMRU�5HJLRQDO�6TXDUH�
'DQFH�$VVRFLDWLRQV��&RXQFLOV��)HGHUDWLRQV��HWF��� LQWR� MRLQLQJ� WRJHWKHU� WR� IRUP�D�1DWLRQDO�6TXDUH�'DQFHUV��
2UJDQL]DWLRQ�E\�DPDOJDPDWLQJ�DOO�RI�WKHVH�2UJDQL]DWLRQV�LQWR�RQH�1DWLRQDO�'DQFHUV�$VVRFLDWLRQ�ZKHUH�HDFK�
6WDWH�ZRXOG�VHQG�UHSUHVHQWDWLYHV�WR�DQ�DQQXDO�PHHWLQJ� 

7KH�6KRZFDVH�RI�,GHDV�KHOG�LQ������GXULQJ�WKH�1DWLRQDO�6TXDUH�'DQFH�&RQYHQWLRQ��LQ�0LOZDXNHH�DIIRUGHG�
-LP�DQG�-DQ�WKH�RSSRUWXQLW\�WR�FROOHFW�FRQWDFW�LQIRUPDWLRQ�IRU�WKH�YDULRXV�6WDWH�DQG�5HJLRQDO�6TXDUH�'DQFH�
RUJDQL]DWLRQV�IURP�DURXQG�WKH�FRXQWU\��,Q� ODWH������DQG�HDUO\�������WKH�0DF]NRV�PDLOHG�D�VXUYH\��8636�
ZDV� WKH�SULPDU\�PHDQV�RI�FRPPXQLFDWLRQV�GXULQJ� WKDW�HUD�� LQTXLULQJ�RQ� WKH� LQWHUHVW� IURP� WKHVH�JURXSV� LQ� 
FROODERUDWLQJ�LQ�WKH�HIIRUW�WR�IRUP�ZKDW�ZDV�LQLWLDOO\�HQYLVLRQHG�DV�D�1DWLRQDO�6TXDUH�'DQFHUV�$VVRFLDWLRQ� 

(DUO\�UHVSRQVHV�ZHUH�SRVLWLYH�–�HQRXJK�VR�WKDW�ZLWK�WKH�DVVLVWDQFH�RI�%RE�DQG�-DQHWWH�.HPSHU��3UHVLGHQWV�
RI� WKH� 7HQQHVVHH� 6WDWH� $VVRFLDWLRQ� RI� 6TXDUH� DQG� 5RXQG� 'DQFH� &OXEV� –� DUUDQJHPHQWV� ZHUH�PDGH� WR� 
KROG� DQ� LQIRUPDWLRQDO� PHHWLQJ� GXULQJ� WKH� ����� 1DWLRQDO� 6TXDUH� 'DQFH� &RQYHQWLRQ�� LQ� 0HPSKLV�� 7KLV� 
PHHWLQJ�ZDV�DFWXDOO\�KHOG�ZLWKLQ� WKH�FRQILQHV�RI� WKH�0HPSKLV�&RQYHQWLRQ�&HQWHU�� VLWH�RI� WKH���WK�16'&��
DQG�ZDV�RSHQ�WR�DOO��$V�WKH�LQLWLDWRUV�RI�WKH�IDFW-ILQGLQJ�HIIRUWV�–�-LP�DQG�-DQ�0DF]NR�ZHUH�VHOHFWHG�WR�FKDLU�
WKLV�PHHWLQJ�ZKHUH�YLHZSRLQWV�RI�WKRVH�LQ�IDYRU�DV�ZHOO�DV�WKRVH�RSSRVHG�WR�WKH�FUHDWLRQ�RI�VXFK�D�1DWLRQDO�
6TXDUH�'DQFHUV�$VVRFLDWLRQ�ZHUH�H[SUHVVHG� 

7KRVH� YRLFLQJ� VXSSRUW� FRXOG� VHH� WKH� EHQHILWV� RI� WKH�'DQFHUV�KDYLQJ� WKHLU� RZQ� YRLFH� LQ� WKH� DIIDLUV� RI� WKH�
VTXDUH� GDQFH� PRYHPHQW� DQG� WR� SURYLGH� VXSSRUW� IRU� VXFK� HIIRUWV� WR� GHVLJQDWH� VTXDUH� GDQFLQJ� DV� WKH� 
1DWLRQDO�)RON�'DQFH�RI�WKH�8QLWHG�6WDWHV��7KRVH�H[SUHVVLQJ�RSSRVLWLRQ�WR�VXFK�D�1DWLRQDO�6TXDUH�'DQFHU�
$VVRFLDWLRQ�IHOW�WKDW�H[LVWLQJ�RUJDQL]DWLRQV�VXFK�DV�/(*$&<�,QWHUQDWLRQDO�DQG�WKH�1DWLRQDO�6TXDUH�'DQFH�
&RQYHQWLRQ
V��([HFXWLYH�&RPPLWWHH�DOUHDG\�SURYLGHG�D�YHQXH� IRU�'DQFHUV� WR�EH�KHDUG��$PRQJ� WKH�PRVW� 
VLJQLILFDQW� VKRUWFRPLQJV�RI� WKHVH�RWKHU� H[LVWLQJ�RUJDQL]DWLRQV�ZDV� WKDW� WKH\�GLG�QRW� H[FOXVLYHO\� UHSUHVHQW�
GDQFHUV��QRU�GLG�WKH\�LQFOXGH�GDQFHUV�IURP�HYHU\�6WDWH� 

,Q�WKH�VSLULW�RI�FRRSHUDWLYH�LQYROYHPHQW��LW�ZDV�GHWHUPLQHG�DW�WKH������PHHWLQJ�LQ�0HPSKLV�WKDW�WKHUH�ZDV�D�
UHDO�QHHG�WR�FUHDWH�DQ�2UJDQL]DWLRQDO�&RPPLWWHH�IRU�WKH�)RUPDWLRQ�RI�WKH�1DWLRQDO�6TXDUH�'DQFHUV� 
$VVRFLDWLRQ��7KLV�RUJDQL]LQJ�FRPPLWWHH�FRQVLVWHG�RI�QRW�RQO\�WKRVH�LQ�IDYRU�RI�WKH�FUHDWLRQ�RI�D�1DWLRQDO�
6TXDUH�'DQFHUV�2UJDQL]DWLRQ�EXW�DOVR�WKRVH�ZKR�RSSRVHG�LW��-LP�DQG�-DQ�0DF]NR�ZHUH�GHVLJQDWHG�DV�WKH�
&KDLUV�RI�WKLV�ILIWHHQ-PHPEHU�JURXS��(G�DQG�0DU\�%DUEHH�–�3DVW�3UHVLGHQWV�RI�WKH�7H[DV�)HGHUDWLRQ�RI�
6TXDUH�'DQFHUV�–�ZHUH�FKRVHQ�WR�VHUYH�DV�LQWHULP�6HFUHWDULHV�RI�WKLV�RUJDQL]LQJ�ERG\��2WKHU�PHPEHUV 
�RI�WKH�2UJDQL]LQJ�&RPPLWWHH�FRQVLVWHG�RI�5HJLRQDO�'LUHFWRUV��LQFOXGLQJ�)UDQN�DQG�+HOHQ�&DYDQDXJK��1HZ�
-HUVH\���:LQ�DQG�-R$QQ�(UODQGVRQ��:LVFRQVLQ���1RUP�DQG�6KDURQ�)UDQN��&DOLIRUQLD���'HZH\�*ODVV�
�$ODEDPD���0LNH�DQG�0DU\�*RWWXOR��1HEUDVND���)UHGGLH�.DOWHQWKDOHU��3HQQV\OYDQLD���%RE�DQG�-DQHWWH� 
.HPSHU��7HQQHVVHH���(OPHU�DQG�-HDQ�0DURVH��2NODKRPD���%RE�DQG�*LQJHU�3UHVFRWW��0LVVRXUL���-RH�9DFFDUL�
�)ORULGD���:D\QH�DQG�0DULO\Q�:HOOV��0LQQHVRWD���&XUWLV�DQG�-R�<RXQJ��7H[DV���DQG��VHUYLQJ� 
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ZHUH�&KDUOHV�DQG�(EED�1DGGHR��&DOLIRUQLD���&RUUHVSRQGHQFH�DPRQJ�WKLV�JURXS�FRQWLQXHG�YLD�8636�� 
7DVNV�XQGHUWDNHQ�E\�WKH�JURXS�FRQWLQXHG�WR�GHWHUPLQH�WKH�LQWHUHVW�IURP�DGGLWLRQDO�GDQFH�RUJDQL]DWLRQV� 
IURP�DURXQG�WKH�FRXQWU\�WR�SDUWLFLSDWH�LQ�WKH�SURSRVHG�1DWLRQDO�'DQFHU�JURXS��7KHVH�HIIRUWV�UHVXOWHG�LQ� 
GHWHUPLQLQJ�WKDW�VXIILFLHQW�LQWHUHVW�GLG�H[LVW�WR�FUHDWH�D�1DWLRQDO�6TXDUH�'DQFHUV�$VVRFLDWLRQ� 

7KH�QH[W�VWHS�ZDV�WR�JHQHUDWH�WKH�*RYHUQLQJ�'RFXPHQWV�IRU�WKLV�1DWLRQDO�6TXDUH�'DQFHUV�$VVRFLDWLRQ��7R�
DFFRPSOLVK�WKLV�JRDO��D�VSHFLDO�PHHWLQJ�RI�WKH�2UJDQL]LQJ�&RPPLWWHH�ZDV�VFKHGXOHG�LQ�HDUO\�1RYHPEHU������
LQ�2NODKRPD�&LW\�GXULQJ�WKH�2NODKRPD�6WDWH�6TXDUH�'DQFH�)HVWLYDO��7KLV�PHHWLQJ�ZDV�ZHOO�DWWHQGHG�ZLWK�
UHSUHVHQWDWLYHV�IURP�)ORULGD��-RH�9DFFDUL��-R\�5LFKDUGVRQ���7H[DV��(G�DQG�0DU\�%DUEHH��&XUWLV�DQG� 
-R�<RXQJ��(G�DQG�$QJLH�0F&UHDU\��5XVV�DQG�5REHUWD�%DUWRQ���2NODKRPD��(OPHU�DQG�-HDQ�0DURVH��DQG�+RZ�
DUG�7KRUQWRQ���DQG�&DOLIRUQLD��0DF�DQG�0DU\�0F&OXUH��-LP�DQG�-DQ�0DF]NR�� 

$PRQJ�WKH�LVVXHV�GLVFXVVHG�GXULQJ�WKH�2NODKRPD�&LW\�PHHWLQJ�ZDV�WKH�QDPH�RI�WKLV�1DWLRQDO�'DQFHU� 
RUJDQL]DWLRQ��,W�ZDV�VXJJHVWHG�WKDW�DGRSWLQJ�WKH�QDPH�1DWLRQDO�6TXDUH�'DQFHUV�$VVRFLDWLRQ�PLJKW�EH� 
FRQIXVHG�ZLWK�WKH�DQQXDO�1DWLRQDO�6TXDUH�'DQFH�&RQYHQWLRQ��ZKLFK�ZDV�D�ZHOO-HVWDEOLVKHG�DQG�VHSDUDWH�
HQWLW\��,Q�DGGLWLRQ��WKH�RUJDQL]DWLRQDO�VWUXFWXUH�ZDV�GHWHUPLQHG�WR�DOORZ�HDFK�SDUWLFLSDWLQJ�JURXS�WR�VHQG�IRXU�
GHOJDWHV�WR�UHSUHVHQW�WKHLU�LQWHUHVWV�DW�WKH�DQQXDO�PHHWLQJV�RI�WKLV�1DWLRQDO�6TXDUH�'DQFHUV�RUJDQL]DWLRQ��,W�
ZDV�GHWHUPLQHG�WKDW�WKH�1DWLRQDO�6TXDUH�'DQFHUV�RUJDQL]DWLRQ�ZRXOG�EH�GLYLGHG�LQWR�IRXU�UHJLRQV�DQG�HDFK�
UHJLRQ�ZRXOG�EH�VHUYLFHG�E\�D�5HJLRQDO�9LFH�3UHVLGHQW��7R�HQVXUH�HTXDOLW\�DPRQJ�WKH�UHJLRQV��WKLUWHHQ�VWDWHV�
ZHUH�DVVLJQHG�WR�HDFK�RI�WKH�IRXU�UHJLRQV� 

(DVWHUQ�5HJLRQ�H[WHQGLQJ�IURP�0DLQH�WKURXJK�9LUJLQLD�DQG�ZRXOG�LQFOXGH�WKH�'LVWULFW�RI�&ROXPELD 

&HQWUDO�5HJLRQ�VWUHWFKLQJ�IURP�:HVW�9LUJLQLD�DQG�ZRXOG�HQFRPSDVV�0LVVLVVLSSL�XS�WR�0LFKLJDQ 

3ODLQV�5HJLRQ�FRYHULQJ�,OOLQRLV�WKURXJK�7H[DV 

:HVWHUQ�5HJLRQ�VWUHWFKLQJ�IURP�&RORUDGR�WR�+DZDLL 

3URSRVHG�*RYHUQLQJ�'RFXPHQWV�–�&RQVWLWXWLRQ��%\ODZV�DQG�6WDQGLQJ�5XOHV�–�ZHUH�GLVWULEXWHG��DJDLQ�YLD�WKH�
8636��WR�DOO�SRLQWV�RI�FRQWDFW�WKDW�KDG�EHHQ�FROOHFWHG�WR�WKDW�SRLQW�LQ�WLPH�ZLWK�WKH�LQWHQW�WR�SUHVHQW�WKHVH�*RY�
HUQLQJ�'RFXPHQWV�GXULQJ�DQ�RUJDQL]DWLRQDO�PHHWLQJ�WR�EH�KHOG�GXULQJ�WKH���WK�1DWLRQDO�6TXDUH�'DQFH�&RQ�
YHQWLRQ��LQ�6HDWWOH������� 

)ROORZLQJ�PRUH�WKDQ�D�\HDU�RI�SUHSDUDWLRQ��WKH�2UJDQL]LQJ�&RPPLWWHH�IRU�WKH�)RUPDWLRQ�RI�D�1DWLRQDO�6TXDUH�
'DQFHUV�$VVRFLDWLRQ�LVVXHG�LQYLWDWLRQV�WR�DOO�NQRZQ�6WDWH�DQG�PDMRU�5HJLRQDO�6TXDUH�'DQFH�$VVRFLDWLRQV��
&RXQFLOV��)HGHUDWLRQV��HWF���HQFRXUDJLQJ�WKHP�WR�VHQG�IRXU�GHOHJDWHV�WR�UHSUHVHQW�WKHLU�LQWHUHVWV�DW�WKH� 
IRUPDWLRQ�PHHWLQJ�IRU�WKLV�1DWLRQDO�6TXDUH�'DQFHUV�RUJDQL]DWLRQ��(DUO\�LQ������WKH�SURSRVHG�&RQVWLWXWLRQ�� 
%\ODZV�DQG�6WDQGLQJ�5XOHV�ZHUH�UHSURGXFHG�DQG�GLVWULEXWHG�WR�WKHVH�RUJDQL]DWLRQV�IRU�WKHLU�UHYLHZ��7KH�GRFX�
PHQWV�DOORZHG�IRU�WKH�HTXDO�UHSUHVHQWDWLRQ�RI�DIILOLDWH�PHPEHU�JURXSV�UHJDUGOHVV�RI�ZKHWKHU�RU�QRW�DQ�RUJDQL�
]DWLRQ�LV�HVWDEOLVKHG�DORQJ�VWDWH�OLQHV�RU�RQ�D�UHJLRQDO�EDVLV�FRYHULQJ�SRUWLRQV�RI�RQH�RU�PRUH�VWDWHV� 

,Q�DGYDQFH�RI�WKLV�2UJDQL]DWLRQDO�PHHWLQJ��D�JDWKHULQJ�RI�WKH�2UJDQL]LQJ�&RPPLWWHH�IRU�WKH�)RUPDWLRQ�RI�D�1D�
WLRQDO�6TXDUH�'DQFHUV�$VVRFLDWLRQ�ZDV�KHOG�RQ�:HGQHVGD\��-XQH�����������MXVW�SUHFHGLQJ�WKH�6HDWWOH�16'&��
'XULQJ�WKLV�PHHWLQJ�WKH�5HJLRQDO�'LUHFWRUV�IURP�)ORULGD��&DOLIRUQLD��&RORUDGR��0LQQHVRWD��7H[DV��DQG�0LVVRXUL�
UHYLHZHG�WKH�*RYHUQLQJ�'RFXPHQWV�DQG�ILQDOL]HG�SODQV�IRU�WKH�2UJDQL]DWLRQDO�PHHWLQJ�WR�EH�KHOG�WKDW�)ULGD\�
GXULQJ�WKH���WK�1DWLRQDO�6TXDUH�'DQFH�&RQYHQWLRQ�� 

'XULQJ�WKH�2UJDQL]DWLRQDO�0HHWLQJ�KHOG�LQ�WKH�:HVWLQ�+RWHO�LQ�6HDWWOH��:DVKLQJWRQ�RQ�)ULGD\��-XQH�����������
DSSUR[LPDWHO\�����GDQFHU�OHDGHUV�JDWKHUHG�WR�GLVFXVV�DQG�ILQDOL]H�SODQV�WR�HLWKHU�PRYH�IRUZDUG�ZLWK�D� 
1DWLRQDO�'DQFHUV�2UJDQL]DWLRQ�RU�WR�DEDQGRQ�WKLV�HIIRUW�DOO�WRJHWKHU��:LWK�WKH�6WDWHV�RI�$ODEDPD��$ODVND�� 
$UNDQVDV��&DOLIRUQLD��&RORUDGR��'HODZDUH��,GDKR��,RZD��0LFKLJDQ��0LQQHVRWD��0LVVRXUL��0RQWDQD��1HEUDVND��
1HZ�0H[LFR��1RUWK�'DNRWD��7HQQHVVHH��7H[DV��8WDK�DQG�:DVKLQJWRQ��'&��HDFK�VHQGLQJ�DXWKRUL]HG 
�GHOHJDWHV��LW�ZDV�UHDGLO\�GHWHUPLQHG�WKDW�WKHUH�ZDV�VXIILFLHQW�LQWHUHVW�WR�PRYH�IRUZDUG�LQ�WKH�RUJDQL]DWLRQDO�
SURFHVV��$OVR�LQ�DWWHQGDQFH�ZHUH�GDQFHU�OHDGHUV�IURP�WHQ������RWKHU�VWDWHV�WR�REVHUYH�WKH�SURFHHGLQJV� 

 

�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉƌĞǀŝŽƵƐ�ƉĂŐĞ�͘͘  ͘
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�Zd^�dƌĂǀĞů�dŚĞ�
�ĂŶĐĞƌ͛Ɛ�KŶůŝŶĞ�dƌĂǀĞů�

tĞď�^ŝƚĞ 
dƵƌŶ�ǇŽƵƌ�sĂĐĂƟŽŶƐ�Θ��ĂŶĐĞ 

dƌĂǀĞů�ŝŶƚŽ��ŽŶĂƟŽŶƐ 
%RRN�\RXU�SHUVRQDO�DQG�EXVLQHVV�DQG���

GDQFH�WUDYHO�RQ�RXU�QHZ� 
WUDYHO�ZHEVLWH�� 

ZZZ�DUWV-GDQFHWUDYHO�FRP�� 
 

(YHU\�WLPH�\RX�GR��$OOLDQFH�RI�5RXQGV�
7UDGLWLRQDO�DQG�6TXDUH�'DQFH��$576��
ZLOO�UHFHLYH�D�SRUWLRQ�RI�WKH�WUDYHO�FRP�

PLVVLRQV� 

<RX�JHW�WKH�VDPH�ORZ�UDWHV�RIIHUHG�E\�
RWKHU�WUDYHO�ZHEVLWHV�ZKLOH�KHOSLQJ�WR�
UDLVH�IXQGV�IRU�$576� 
 
,W
V�VLPSOH� 

%RRN�\RXU�WUDYHO�WR�WKH� 
��VW�16'&�LQ�(YDQVYLOOH��,1 
DQG�VXSSRUW�GDQFLQJ�DW 

WKH�VDPH�WLPH� 
�ŽŽŬ�'ŽůĨ�dĞĞ�dŝŵĞƐ͕��'Ğƚ��ǀĞŶƚ�dŝĐŬĞƚƐ͕�^ĞŶĚ�
ŇŽǁĞƌƐ͕�^ŝƚĞ�^ĞĞŝŶŐ��ĐƟǀŝƟĞƐ 

����>ŽŐŽŶ�ƚŽ  �����ǁǁǁ͘ĂƌƚƐ-ĚĂŶĐĞƚƌĂǀĞů͘ĐŽŵ 
ϳϬƚŚ�EĂƟŽŶĂů�^ƋƵĂƌĞ��ĂŶĐĞ��ŽŶǀĞŶƟŽŶΠ 

:ƵŶĞ�Ϯϯ-Ϯϲ͕�ϮϬϮϬ��-��:ĂĐŬƐŽŶ͕�D^ 
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6HQG�WKH�86'$�1(:6�(GLWRU�\RXU�6WDWH�$VVRFLDWLRQ�)HGHUDWLRQ 

&RQYHQWLRQ�GDWHV�DQG�WKH\�ZLOO�EH�OLVWHG�KHUH�DW�QR�FKDUJH� 

�KEs�Ed/KE�^�,��h>� 

2021 

2022 

��QG�/RXLVLDQD�6TXDUH�'DQFH 
�����������������&RQYHQWLRQ 
5D\QH�&LYLF�&HQWHU 
5D\QH��/RXLVLDQD� 
,—����([LW��� 
%RE�/DQGU\� ;ϯϯϳͿ�Ϯϱϴ-ϱϳϴϭ� 

$SU���-�� ��QG &DOLIRUQLD�6WDWH�6TXDUH� 
�������������'DQFH��&RQYHQWLRQ 
<XED-6XWWHU�)DLUJURXQGV� 
<XED�&LW\��&$ 
.DWLH�3HDUFH�	�%RQQLH�$EUDPVRQ��&R-*HQHUDO� 
��������������&KDLUPHQ 

EMDEUDPVRQ#JPDLO�FRP 

$XJ��-� ��WK�7HQQHVVHH�6TXDUH�	�5RXQG� 
���������'DQFH�&RQYHQWLRQ 
:��O���0LOOV�&RQIHUHQFH�&HQWHU 
����+LVWRULF�1DWXUH�7UDLO 
*DWOLQEXUJ��71������� 
ZZZ�WQVTXDUHGDQFH�RUJ�FRQYHQWLRQ 

6HS���-�� *HRUJLD�6WDWH�6TXDUH�'DQFH 
�����������&RQYHQWLRQ 
*DLQHVYLOOH�&LYLF�&HQWHU 
����*UHHQ�6WUHHW�1( 
*DLQHVYLOOH��*$������ 
ZZZ�JVGD�RUJ 
)DFHERRN���*HRUJLD�6WDWH�'DQFHUV� 
���������������$VVRFLDWLRQ 

2FW��-�� 

2FW���-�� 

0LVVRXUL�6WDWH�&RQYHQWLRQ 
&RZHQ�&LYLF�&HQWHU 
����(��(OP�6W� 
/HEDQRQ��02������ 
%LOOLH�-HDQ�%XWOHU�����������-���� 

2021 

7+,6�63$&(�5(6(59('�)25�<28 

1RZ�WKDW�ZH�DUH�EHJLQQLQJ�WR�GDQFH�DJDLQ�OHW�XV�KHOS�\RX� 
DGYHUWLVH�\RXU��FRQYHQWLRQV��:H�ZLOO�OLVW�\RXU�VWDWH�DVVRFL�
DWLRQ��IHGHUDWLRQ�FRQYHQWLRQV�KHUH�DW�QR�FKDUJH� 

��WK�86$�:HVW�6TXDUH�'DQFH� 
�������������������&RQYHQWLRQ ��������� 
+DQGOHU\�+RWHO� 
6DQ�'LHJR��&$ 
ZZZ�FDOLIRUQLD�XVDZHVW�QHW 

 
$XJ���-�� 

Ύ/6' 

)8785(�1$7,21$/�&219(17,216 

����—-XQH���-���(YDQVYLOOH��,1 
����—-XQH���-��—0RELOH��$/ 

����—-XQH���-��—0LOZDXNHH��:, 



h^���E�t^�sŽůƵŵĞ�yyy///��/ƐƐƵĞ�ϯ����:Ƶů-^ĞƉ͕�ϮϬϮϭ������������������������������������������������������������������������������������������������������������������������������WĂŐĞ�Ϯϲ 

 

   ������ ϭ�ǇĞĂƌ—Ψϲ͘ϬϬ  ������������Ϯ�zĞĂƌƐ—ΨϭϮ͘ϬϬ ������ ��������������ϯ�zĞĂƌƐ—Ψϭϴ͘ϬϬ 

86'$�1(:6 

dŚĞ�h^���E�t^�ƉƵďůŝĐĂƟŽŶ�ŝƐ�Ă�ƋƵĂƌƚĞƌůǇ�ƉƵďůŝĐĂƟŽŶ�ĐŽǀĞƌŝŶŐ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�ƚŚĞ�^ƋƵĂƌĞ��ĂŶĐĞ�ĂĐƟǀŝƚǇ͘���ĂĐŚ�ŝƐƐƵĞ�ŽĨ�h^���
E�t^͕�ǁŚŝĐŚ�ĂǀĞƌĂŐĞƐ�ϯϮ-ϯϲ�ƉĂŐĞƐ͕�ŝƐ�ƉƌŽǀŝĚĞĚ�&Z���ƚŽ�Ăůů�ŬŶŽǁŶ�ĚĂŶĐĞ�ƉƵďůŝĐĂƟŽŶ�ĞĚŝƚŽƌƐ͖�ůĞĂĚĞƌƐ�ŽĨ�ƐƚĂƚĞ͕�ŶĂƟŽŶĂů͕�ĂŶĚ� 
ŝŶƚĞƌŶĂƟŽŶĂů�ŽƌŐĂŶŝǌĂƟŽŶƐ͖�ĂŶĚ�h^����ĸůŝĂƚĞƐ͕�KĸĐĞƌƐ�ĂŶĚ��ŝƌĞĐƚŽƌƐ͘ 

h^���E�t^�ŝƐ�ĂǀĂŝůĂďůĞ�ƚŽ�Ăůů�ŽƚŚĞƌƐ�Ăƚ�Ă�ǇĞĂƌůǇ�ƐƵďƐĐƌŝƉƟŽŶ�ƌĂƚĞ�ŽĨ�ŽŶůǇ�Ψϲ͘ϬϬ͘��dŚĞ�ƐƵďƐĐƌŝƉƟŽŶ�ƌĂƚĞ�ĚŽĞƐ�ŶŽƚ�ƉĂǇ�ĨŽƌ�ƚŚĞ� 
ŶĞǁƐůĞƩĞƌ�ďƵƚ�ĚŽĞƐ�ĂƐƐŝƐƚ�ŝŶ�ƚŚĞ�ƉŽƐƚĂů�ĐŽƐƚƐ͘��dŽ�ŬĞĞƉ�ĂďƌĞĂƐƚ�ŽĨ�ƐƋƵĂƌĞ�ĚĂŶĐĞ�ĞǀĞŶƚƐ͕�ůĞĂĚĞƌƐŚŝƉ�ĂŶĚ�ĞĚƵĐĂƟŽŶ�ĂƌƟĐůĞƐ͕�ĂŶĚ�ƚŽ�
ŵĂŝŶƚĂŝŶ�ǇŽƵƌ�ĂǁĂƌĞŶĞƐƐ�ĂŶĚ�ŬŶŽǁůĞĚŐĞ�ŽĨ�ƚŚĞ�ƚŽƚĂů�ĂĐƟǀŝƚǇ͕�ǇŽƵ�ƐŚŽƵůĚ�ďĞ�ƌĞĂĚŝŶŐ�ƚŚĞ�h^���E�t^͘ 

/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƌĞĐĞŝǀĞ�ŶŽƟĐĞ�ǁŚĞŶ�Ă�ŶĞǁ�ŝƐƐƵĞ�ŝƐ�ƉŽƐƚĞĚ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ�ƉůĞĂƐĞ�FOLFN�KHUH�;Žƌ�ƚǇƉĞ�ŝŶ�ƚŚĞ�ĂĚĚƌĞƐƐ��-�—
ǁǁǁ͘^ƵďƐĐƌŝďĞ͘h^��͘ŽƌŐͿ��ĂŶĚ�ĨŽůůŽǁ��ƚŚĞ�ŝŶƐƚƌƵĐƟŽŶƐ͘���Ɛ�ƐŽŽŶ�ĂƐ�Ă�ŶĞǁ�ŽŶ-ůŝŶĞ�ĞĚŝƟŽŶ�ŝƐ�ƉŽƐƚĞĚ�ǇŽƵ�ǁŝůů�ƌĞĐĞŝǀĞ�ĂŶ�ĞŵĂŝů�ǁŝƚŚ�
Ă�ůŝŶŬ�ƚŽ�ƚŚĞ�ǁĞďƐŝƚĞ͘ 

&Žƌ�ǇŽƵƌ�ŽǁŶ�ƉĞƌƐŽŶĂů�ĐŽƉǇ�ŽĨ�ƚŚĞ�ƋƵĂƌƚĞƌůǇ�h^���E�t^͕�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĨŽƌŵ�ďĞůŽǁ�ĂŶĚ�ƌĞƚƵƌŶ�ŝƚ�ǁŝƚŚ�Ă�ĐŚĞĐŬ�ŵĂĚĞ�ŽƵƚ�ƚŽ�h^���
ƚŽ�ƚŚĞ�h^���E�t^��ĚŝƚŽƌ͘��/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƐĞŶĚ�Ă�ƐƵďƐĐƌŝƉƟŽŶ�ĂƐ�Ă�ŐŝŌ�ƉůĞĂƐĞ�ĐŽŵƉůĞƚĞ�ƚŚĞ�͞ŐŝŌ�ĨƌŽŵ͟�ĨŽƌŵ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�
͞ƐƵďƐĐƌŝƉƟŽŶ�ĨŽƌ͟�ĨŽƌŵ͘��tĞ�ǁŝůů�ƐĞŶĚ�Ă�ĐĂƌĚ�ƚŽ�ƚŚĞ�ƉĞƌƐŽŶ�ƌĞĐĞŝǀŝŶŐ�ƚŚĞ�ŐŝŌ�ƐƵďƐĐƌŝƉƟŽŶ�ƚŽ�ůĞƚ�ƚŚĞŵ�ŬŶŽǁ�ƚŚĞǇ�ĂƌĞ�ƌĞĐĞŝǀŝŶŐ�ƚŚŝƐ�
ĂƐ�Ă�ŐŝŌ�ĨƌŽŵ�ǇŽƵ͘ 

h^���E�t^�^h�^�Z/Wd/KE 

   ^ƵďƐĐƌŝƉƟŽŶ�dǇƉĞ�—������������EĞǁ��������������������ZĞŶĞǁĂů������� 'ŝŌ 

dŚŝƐ�ŝƐ�Ă�ƐƵďƐĐƌŝƉƟŽŶ�ĨŽƌ͗ 
 
E�D�͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

���Z�^^͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

�/dz͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�^d�d�͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺ���/W͗�ͺͺͺͺͺͺͺͺͺͺͺ�͘�ͺͺͺͺͺͺͺͺͺͺ;DƵƐƚ�,ĂǀĞ�н�ϰ��ŝŐŝƚƐͿ 
W,KE�͗ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�D�/>͗ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

WůĞĂƐĞ�ƚǇƉĞ�Žƌ�ƉƌŝŶƚ�ĐůĞĂƌůǇ͘��Ğ�ƐƵƌĞ�ƚŚĞ�ĨŽƌŵ�ŝƐ�ĐŽŵƉůĞƚĞ  ͘

�ƩĂĐŚ�ĐŚĞĐŬ�Žƌ�ŵŽŶĞǇ�ŽƌĚĞƌ�ĨŽƌ�ĂƉƉƌŽƉƌŝĂƚĞ�ĂŵŽƵŶƚ�ƉĂǇĂďůĞ�ƚŽ�h^�� 

�ප���/�ƋƵĂůŝĨǇ�ĨŽƌ�&ƌĞĞ�^ƵďƐĐƌŝƉƟŽŶ͗��;ŵƵƐƚ�ďĞ�ƌĞŶĞǁĞĚ�ĂŶŶƵĂůůǇͿ 

KƌŐĂŶŝǌĂƟŽŶ͗��ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ��KĸĐĞ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�ප�h^����ĸůŝĂƚĞ 

/Ĩ�ƉƵďůŝĐĂƟŽŶ�ĞĚŝƚŽƌƐ͕�EĂŵĞ�ŽĨ�WƵďůŝĐĂƟŽŶ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�ŵĂŝů�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ� 

D�/>��KDW>�d���&KZD�ĂŶĚ�W�zD�Ed�dK�͗�>ĂƌƌǇ��ƵŶŬĞů͕�ϲϬϭϮ�ZŝĚŐĞǀŝĞǁ�ZĚ͕͘�<ŶŽǆǀŝůůĞ͕�dE�ϯϳϵϭϴ-ϴϮϬϭ 

/Ĩ�ƚŚŝƐ�ŝƐ�Ă�ŐŝŌ�Ă�ƐƵďƐĐƌŝƉƟŽŶ�ĂŶĚ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ĨŽƌ�h^���ƚŽ�ƐĞŶĚ�Ă�ĐĂƌĚ�ĂŶŶŽƵŶĐŝŶŐ�ǇŽƵƌ�ŐŝŌ͕�ƉůĞĂƐĞ�ĐŽŵƉůĞƚĞ�ƚŚŝƐ�ĨŽƌŵ͘ 
E�D�͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

���Z�^^͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

�/dz͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�^d�d�͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺ���/W͗�ͺͺͺͺͺͺͺͺͺͺͺ�͘�ͺͺͺͺͺͺͺͺͺͺ;DƵƐƚ�,ĂǀĞ�н�ϰ��ŝŐŝƚƐͿ 

W,KE�͗ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�D�/>͗ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ



h^���E�t^�sŽůƵŵĞ�yyy///��/ƐƐƵĞ�ϯ����:Ƶů-^ĞƉ͕�ϮϬϮϭ������������������������������������������������������������������������������������������������������������������������������WĂŐĞ�Ϯϳ 

 

 

86'$�$'9(57,6,1*��32/,&< 

86'$�1(:6�DFFHSWV�DGV�DQG�IO\HUV�LQ�FDPHUD-UHDG\�IRUP�RQO\�DQG�RI�WKH�SURSHU�VL]H���3URSHU�VL]H�LV����ò�;����IRU�D�
IXOO�VL]H�SDJH�RU���ò[���IRU�D�KDOI�SDJH�����$GV�VKRXOG�EH�VXEPLWWHG�LQ�GLJLWDO�IRUP�LQ��MSHJ��SQJ��RU��SGI�IRUPDWV�� 

0DNH�FKHFN�SD\DEOH�WR�8QLWHG�6TXDUH�'DQFHUV�RI�$PHULFD�DQG�PDLO�WR�WKH�HGLWRU���1DPH�DQG�DGGUHVV�FDQ�EH�IRXQG�RQ�
WKH�EDFN�FRYHU�RI�HDFK�LVVXH���&KHFNV�PXVW�EH�UHFHLYHG�ZLWKLQ���GD\V�RI�UHFHLYLQJ�WKH�GLJLWDO�DG�ILOH����8QSDLG�DGV�ZLOO�
QRW�EH�SULQWHG� 

'HDGOLQH�'DWHV�DUH�RQH�PRQWK�EHIRUH�WKH�LVVXH�GDWH�ZLWK�LVVXHV�SXEOLVKHG�TXDU WHU O\��� 

86'$�1(:6�KDV�WZR�HGLWLRQV��D�SULQWHG�HGLWLRQ�DQG�DQ�RQ-OLQH�HGLWLRQ���7KH�SULQWHG�HGLWLRQ�LV�D�EODFN�DQG�ZKLWH�FRS\�
H[FHSW�IRU�WKH�FRYHU�DQG�WKH�IRXU�FHQWHU�SDJHV���7KH�IRXU�FHQWHU�SDJHV�DUH�DYDLODEOH�IRU�SXUFKDVH�IRU�\RXU�IO\HUV�DQG�DGV�
DQG�DUH�VROG�RQ�D�ILUVW-FRPH�EDVLV���7KH�RQ-OLQH�HGLWLRQ�LV�D�IXOO�FRORU�FRS\���:KHQ�VXEPLWWLQJ�FRSLHV�IRU�EODFN�DQG�
ZKLWH�DGYHUWLVLQJ�LQ�WKH�SULQWHG�HGLWLRQ�\RX�FDQ�VHQG�D�FRORU�FRS\�IRU�XVH���,W�ZLOO�EH�SULQWHG�LQ�EODFN�DQG�ZKLWH��EXW�WKH�
RQ-OLQH�FRS\�ZLOO�EH�LQ�FRORU� 

�� 

 

 

͘ 

������������������������������������������$'9(57,6,1*�5$7(6 
  ����������K>KZ� ��������������>��<�Θ�t,/d� 
Ъ�WĂŐĞ��������������������������������ΨϮϱ͘ϬϬ  ��������ΨϮϬ͘ϬϬ 
&Ƶůů�WĂŐĞ��-�ϭ�ƐŝĚĞ�������������Ψϰϱ͘ϬϬ  ��������Ψϯϱ͘ϬϬ 
&Ƶůů�WĂŐĞ—Ϯ�ƐŝĚĞƐ�����������ΨϲϬ͘ϬϬ  ��������ΨϱϬ͘ϬϬ 

3XEOLFDWLRQ�����������'HDGOLQH 

:ĂŶ-DĂƌ�  ���������ĞĐ�Ϭϭ 

�Ɖƌ-:ƵŶ ������������������������DĂƌ�Ϭϭ 

:Ƶů—^ĞƉ ������������������������:ƵŶ�Ϭϭ 

KĐƚ—�ĞĐ ��������^ĞƉ�Ϭϭ������������������������� 

�������  *2,1*�$:$<�)25�7+(�:,17(5"��6800(5͍
   

�������   � �+$9(�<28�029('"�������� 

 ������   
tĞ�ĚŽŶ͛ƚ�ǁĂŶƚ�ǇŽƵ�ƚŽ�ŵŝƐƐ�Ă�ƐŝŶŐůĞ�ĐŽƉǇ�ŽĨ�h^���E�t^͕�ƐŽ�ƉůĞĂƐĞ�ŶŽƟĨǇ�ƵƐ�ŽĨ�ĂŶǇ�ĐŚĂŶŐĞ�ŽĨ�ĂĚĚƌĞƐƐ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ͘��/Ĩ�ǇŽƵ�

ŐŽ�ĂǁĂǇ�ĨŽƌ�ĂŶ�ĞǆƚĞŶĚĞĚ�ƉĞƌŝŽĚ�ŽĨ�ƟŵĞ�ůĞƚ�ƵƐ�ŬŶŽǁ�ƚŚĞ�ŶĞǁ�ĂĚĚƌĞƐƐ�ĂŶĚ�ƚŚĞ�ĚĂƚĞƐ�ŝŶǀŽůǀĞĚ�ĂŶĚ� 
ǁĞ�ǁŝůů�ƐĞĞ�ƚŚĂƚ�ǇŽƵ�ĐŽŶƟŶƵĞ�ƚŽ�ŐĞƚ�ǇŽƵƌ�ĐŽƉǇ�ǁŚĞƌĞǀĞƌ�ǇŽƵƌ�ĐƵƌƌĞŶƚ�ĂĚĚƌĞƐƐ�ŵŝŐŚƚ�ďĞ͘ 

�� ��������������������������� 
tŚĞŶ�ǇŽƵ�ƉůĂŶ�Ă�ŵŽǀĞ�ƉůĞĂƐĞ�ƐĞŶĚ�ǇŽƵƌ�ŶĞǁ�ĂĚĚƌĞƐƐ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ͘�� 

�86'$�1(:6�38%/,&$7,21�32/,&< 

86'$�1(:6�LV�WKH�RIILFLDO�QHZVOHWWHU�RI�WKH�8QLWHG�6TXDUH�'DQFHUV�RI�$PHULFD��WKH�ODUJHVW�VTXDUH�GDQFH�RUJDQL]DWLRQ�
LQ�WKH�ZRUOG�� �2XU�JRDO�LV�WR�FRYHU�DOO�DVSHFW�RI�WKH�VTXDUH�GDQFH�DFWLYLW\�� �86'$�1(:6�LV�QRW�FRS\ULJKWHG�DQG�ZH�
ZHOFRPH� WKH� UHSULQWLQJ� RI� DQ\� PDWHULDO� E\� 86'$� $IILOLDWHV� DQG� RWKHU� SXEOLFDWLRQV�� � $� FUHGLW� OLQH� LV� DSSUHFLDWHG�
ZKHQHYHU�DQ\�RI�RXU�PDWHULDO�LV�UHSULQWHG��� 

:H�DOVR�ZHOFRPH�DUWLFOHV�RI�LQWHUHVW�WR�WKH�VTXDUH�GDQFH�ZRUOG�LQ�JHQHUDO���:KHQ�VXEPLWWLQJ��DUWLFOHV�IRU�XVH�LQ�86'$�
1(:6�\RX�PXVW� LQFOXGH� \RXU� QDPH�� DGGUHVV�� SKRQH� QXPEHU� DQG� HPDLO� DGGUHVV� DQG� DOVR� LQGLFDWH� WKH� DXWKRU� RI� WKH�
DUWLFOH���7KH�HGLWRU�GRHV�UHVHUYHV�WKH�ULJKW�WR�UHMHFW��HGLW��RPLW��RU�UHZULWH�DOO�PDWHULDO�VXEPLWWHG� 

7KH�RSLQLRQV�H[SUHVVHG�ZLWKLQ�WKH�SXEOLFDWLRQ�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKDW�RI�86'$�RU�WKH�(GLWRULDO�VWDII� 



h^���E�t^�sŽůƵŵĞ�yyy///��/ƐƐƵĞ�ϯ����:Ƶů-^ĞƉ͕�ϮϬϮϭ������������������������������������������������������������������������������������������������������������������������������WĂŐĞ�Ϯϴ 

 


