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6HSWHPEHU����� 

%LVKRS�(ULF�0DWVXPRWR 

3HDFH�'D\�LQ�+DZDLL������0HVVDJH 

$V� 3HDFH� 'D\� LQ� +DZDLL� �6HSWHPEHU� ��VW�� DSSURDFKHV� DQG� RXU� YDULRXV�
+RQJZDQML�6KLQ�%XGGKLVW�7HPSOHV�SUHSDUH�WR�VSUHDG�WKH�LPSRUWDQW�PHVVDJH�
RI�SHDFH��KDUPRQ\��QRQ-YLROHQFH�DQG�UHFRQFLOLDWLRQ��DQG�RWKHU�FRPPXQLW\�
RUJDQL]DWLRQV�DOVR�REVHUYH�UHPHPEUDQFHV�UHODWHG�WR�:RUOG�:DU�,,�LQ�$XJXVW�
DQG� 6HSWHPEHU�� ,�ZRXOG� OLNH� WR� VKDUH�P\�PHVVDJH�DQG�DVSLUDWLRQ� IRU� WKLV�
\HDU·V�3HDFH�'D\� LQ�+DZDLL�� � ,�KXPEO\�DVN� WKDW�ZH�DOO� WDNH�VRPH�WLPH�WR�
UHIOHFW�JXLGHG�E\�WKH�:LVGRP�DQG�&RPSDVVLRQ�RI�6XSUHPH�(QOLJKWHQPHQW���

0D\�$PLGD�%XGGKD·V�/LJKW�RI�:LVGRP�DQG�&RPSDVVLRQ�LOOXPLQH�RXU�KHDUWV�DQG�PLQGV�VR�ZH�PD\�EH�
DEOH� WR� GHHSO\� UHIOHFW�� FRPH� WR� VRPH� OLIH-FKDQJLQJ� UHDOL]DWLRQV� ZKLFK� KDV� WKH� SRWHQWLDO� RI�
WUDQVIRUPLQJ�P\VHOI�DQG�WKH�ZRUOG�DQG�WKXV�FRQWULEXWLQJ�WR�ODVWLQJ�SHDFH�DQG�KDSSLQHVV��� 

$V�ZH�ODPHQW�DERXW�WKH�VXIIHULQJ�IURP�ZDUV�LQFOXGLQJ�WKH�PDVV�VKRRWLQJV�DQG�ERPELQJV�ZKLFK�DUH�
FRQWLQXLQJ� WR� KDSSHQ� DURXQG� WKH� ZRUOG� DQG� LQ� RXU� QDWLRQ� WRR�� OHW� XV� WDNH� D� GHHSHU� ORRN� DW�
RXUVHOYHV�DQG�WKH�ZRUOG���0DQ\�WLPHV��DV�ZH�ORRN�DW�VLWXDWLRQV�RI�RXU�OLIH�DQG�ZRUOG��ZH�IRFXV�RQO\�
RQ�WKH�FRQGLWLRQV���+RZHYHU��ZLWK�WKH�:LVGRP�RI�(QOLJKWHQPHQW�WR�JXLGH�XV��OHW�XV�VHH�WKH�QHHG�
WR�EHFRPH�DZDUH�RI�WKH�GHHSHU�FDXVHV�RI�VXIIHULQJ�WRJHWKHU�ZLWK�WKH�FRQGLWLRQV���$Q\�IL[�E\�RQO\�
DGGUHVVLQJ� WKH� FRQGLWLRQV� ZLOO� EH� JRRG� RQO\� DV� ORQJ� DV� WKH� FRQGLWLRQV� GR� QRW� FKDQJH�� EXW� E\�
DGGUHVVLQJ�WKH�FDXVH�RI�VXIIHULQJ�ZH�FDQ�VQLS�WKH�VXIIHULQJ�DW�LWV�URRW���,W�LV��LQGHHG��PRVW�GLIILFXOW�
IRU�XV�KXPDQV��SHRSOH��WR�ORRN�DW�RXU�RZQ�VHOYHV���0\�HJR�GRHV�QRW�ZDQW�WR�UHYHDO�LWVHOI�HYHQ�WR�LWV�
RZQ�VHOI�� �:LWK�(QOLJKWHQHG�:LVGRP�WR�JXLGH��ZH�DUH�DEOH�WR�XQGHUVWDQG�WKDW�WKH�WUXH�FDXVH�RI�
VXIIHULQJ�LQ�WKH�ZRUOG� LV� LJQRUDQFH�DQG�WKH�DIIOLFWLRQV�ZKLFK�DULVH�IURP�LW� OLNH�DUURJDQFH��DQJHU��
JUHHG�� HQY\�� VHOI-FHQWHUHGQHVV�� IHDU� DQG� VR� IRUWK�� 8QOHVV�� ZH� DGGUHVV� WKH� URRW� FDXVH� ZKLFK� LV�
LJQRUDQFH�DQG�WKHVH�DIIOLFWLRQV�ZKLFK�DULVH�IURP�LW��ZH�ZLOO�FRQWLQXH�WR�EH�SODJXHG�E\�QHJDWLYHV�
ZKLFK�LQ�LWV�H[WUHPH�IRUPV�UHVXOW�LQ�VR�PXFK�GHYDVWDWLRQ��GHVWUXFWLRQ�DQG�HYHQ�ORVV�RI�OLIH�ZKLFK�
RXU�QRUPDO�PLQGV�FDQQRW�HYHQ�IDWKRP�XQOHVV�RQH�KDV�H[SHULHQFHG�LW�RU�VHHQ�LW�IRU�RQHVHOI���+HQFH��
WKH�LPSRUWDQFH�RI�OLVWHQLQJ�WR�YRLFHV�RI�WKRVH�ZKR�KDYH�H[SHULHQFHG�WKH�ZRUVW�RI�KXPDQNLQG�� 

+RZHYHU��DW�WKH�VDPH�WLPH��ZH�PXVW�DOVR�KHDU�WKH�YRLFHV��WKH�:LVGRP�DQG�&RPSDVVLRQ��RI�WKRVH�
ZKR�KDYH�DWWDLQHG� WKH�KLJKHVW� OHYHOV� RI� DWWDLQPHQW�� VR�ZH�KDYH�KRSH�� FDQ�DVSLUH� DQG�EHJLQ� WR�
ZDON�WKH�SDWK�RI�SHDFH�DQG�KDUPRQ\���7KXV��WRGD\��UHJDUGOHVV�RI�UHOLJLRXV�DIILOLDWLRQ�RU�HYHQ�LI�\RX�
GR� QRW� KDYH� RQH�� OHW� XV HPEUDFH� :LVGRP� DQG� &RPSDVVLRQ� ZKLFK� DVSLUHV� IRU� WKH� SHDFH� DQG�



 

 

KDSSLQHVV�RI�QRW�RQO\�RQH��D�IHZ��RU�PDQ\��EXW�DOO�OLIH��DOO�H[LVWHQFH���0D\�ZH�EH�JXLGHG�E\�DQ�$OO-
,QFOXVLYH�:LVGRP�DQG�$OO-(PEUDFLQJ�&RPSDVVLRQ�NQRZQ�DV�WKH�%XGGKD�RI� ,PPHDVXUDEOH�/LIH�DQG�
,QILQLWH�/LJKW�ZKRVH�1DPH� LV�1DPR�$PLGD�%XWVX� �WKH�%XGGKD·V�1DPH�7KDW�&DOOV�8V� �WR�HQWUXVW����
0D\�ZH� EH� JXLGHG�DQG� RXU� SDWK�EH� LOOXPLQDWHG� E\� D� 3UHVHQFH�ZKLFK� JRHV� EH\RQG� RXU� HJR� DV� D�
SHUVRQ��QDWLRQ��UHOLJLRQ��DQG�HYHQ�DV�KXPDQNLQG�WR�UHDOL]H�WUXH�LQWHUGHSHQGHQFH�DQG�UHDOL]H�WKH�
FRPPRQ�ZLVK� RI� DOO� OLIH�� DOO� H[LVWHQFH� WR� EH� KDSS\�� IUHH� DQG� VDIH�� � 0D\� WKH� %XGGKD·V� /LJKW� RI�
:LVGRP�DQG�&RPSDVVLRQ�JXLGH��QXUWXUH�DQG� LQVSLUH�XV�� �3OHDVH�DOORZ�PH�WR� UHFLWH�WKH�%XGGKD·V�
1DPH�:KLFK�,�&DOO��LQ�JUDWLWXGH��WR�FRQFOXGH�P\�PHVVDJH���1DPR�$PLGD�%XWVX� 

3HDFH�'D\�&DQGOH�/LJKW�9LJLO�IROORZHG�E\�YLGHR�RI�´3HDFH�2Q�<RXU�:LQJVµ 
6HSWHPEHU����������������SP 

/LKXH�+RQJZDQML�0LVVLRQ 
+RVWHG�E\�/LKXH�+RQJZDQML�%XGGKLVW�:RPHQ·V�$VVRFLDWLRQ 

7KH�&DQGOH�/LJKW�9LJLO�ZLOO�EH�KHOG�RQ�WKH�IURQW�ODZQ�RI�/LKXH�+RQJZDQML���:KHQ�SHRSOH�DUULYH�
WKH\�ZLOO�EH�JLYHQ�D�FDQGOH� LQ�D�FDQGOH�KROGHU�DQG�WKH�ZRUGV�WR�WKH�WZR�VRQJV� �7KH�YLJLO�ZLOO�
EHJLQ�DIWHU�WKH�ULQJLQJ�RI�WKH�.DQVKR���7KHUH�ZLOO�EH�UHDGLQJV�DERXW�81�,QWHUQDWLRQDO�3HDFH�'D\�
KLVWRU\�DQG�WKH�KLVWRU\�RI +DZDLL�3HDFH�'D\�IROORZHG�E\�VLQJLQJ�´0D\�3HDFH�3UHYDLO�µ� �$IWHU�D�
VKRUW�PHVVDJH�IURP�6KDNX�.DXIPDQQ��FDQGOHV�ZLOO�EH�OLW�DURXQG�WKH�FLUFOH��IROORZHG�E\�D�PRPHQW�
RI� VLOHQFH� DQG� VLQJLQJ� ´6SUHDG�$� /LWWOH� $ORKD�µ� � )ROORZLQJ� WKH� 9LJLO�� WKH�'9'�´3HDFH�2Q� <RXU�
:LQJVµ�ZLOO�EH�VKRZQ�LQ�WKH�6RFLDO�+DOO��ZLWK�SRSFRUQ�DQG�GULQN�SURYLGHG� 
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5HYHUHQG�%HUW�6XPLNDZD��D�5HWLUHG�0LQLVWHU�RI�+RQSD�+RQJZDQML�0LVVLRQ�RI�+DZDLL��ZDV�UHOLHYHG�
IURP�WKH�SRVLWLRQ�RI�&KDSODLQ�DW�WKH�3DFLILF�%XGGKLVW�$FDGHP\�DV�RI�-XO\������������5HY��6XPLNDZD�
ZLOO�FRQWLQXH�SURYLGLQJ�PLQLVWHULDO�VHUYLFHV�IRU�:LQGZDUG�%XGGKLVW�7HPSOH�DQG�.DSROHL�%XGGKLVW�
6DQJKD� 

5HYHUHQG�.D]XQRUL�7DNDKDVKL��WKH�([HFXWLYH�$VVLVWDQW�WR�WKH�%LVKRS��KDV�EHHQ�DSSRLQWHG�DV�WKH�
&KDSODLQ�DW�WKH�3DFLILF�%XGGKLVW�$FDGHP\�DV�RI�$XJXVW���������� 

3HDFH�'D\�6HUYLFH 
6HSWHPEHU���������������DP�� 
.DSDD�+RQJZDQML�0LVVLRQ 

:H�ZLOO�SUD\�IRU�WKH�SHDFH�RQ�(DUWK���:H�ZLOO�ZDWFK�WKH�PRYLH�´5LGLQJ�WKH�FUDQHµ�DQG�ZLOO�VKDUH�
SDSHU�FUDQHV��(YHU\RQH�:HOFRPH� 
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0DQ\��PDQ\�WKDQN�\RX·V�WR�RXU�IDPLOLHV��IULHQGV��EXVLQHVVHV��DQG�PHPEHUV�IRU�\RXU�NLQG�DQG�
JHQHURXV�GRQDWLRQV��DQG�DVVLVWDQFH�WR�PDNH�RXU�2ERQ�IHVWLYLWLHV�D�MR\IXO�DQG�PHPRUDEOH�
RQH�� 
:H�H[WHQG�D�%,*�0$+$/2�WR�WKH�IROORZLQJ�VXSSRUWHUV� 

 
7RPRNR�$EH 
0V��+LURNR�$EHVKLPD 
0DULVVD�$JHQD 
0LOOLFHQW�$JHQD 
0LQG\�$JHQD 
.HLWK�$RNL 
/DXUD�$VDUL 
'HQLVH�$VKHU-.+6�.H\�
&OXE�$GYLVRU 
/\OH�%DUJDPHQWR 
%HQ�	�'DZQ�&XPPLQJV 
0DVRQ�'RR 
0DGLVRQ�'RR 
(VDNL·V�3URGXFH-(DUO�
.DVKLZDJL 
'RXJODV�	�6DUDK�)XMLL 
0DU\�-DQH�)XMLPXUD 
:D\QH�)XMLRND 
$UW�)XMLWD 
6DQG\�)XNXGD 
5HQH�)XUXNDZD 
/HVOLH�*XVKLNHQ 
-R�$QQ�+DUXQDJD 
0DULH�+DVKLPXUD 
$OLFLD�+D\DNDZD 
9LROHW�+D\DVKL 
$YLV�+LUDKDUD 
'U��&OD\�+LUDPRWR 
5HY��	�0UV��.RKWRNX�
+LUDR 
5REHUW�	�%HUQLFH�+LUDRND 
&ROHQH�+LURQDND 
'DYLG�	�5XE\�,VKLGD 
3DXO�,VKLGD 
5HY��.RVHQ�,VKLNDZD 
.DQD�,ZDPRWR 
6WDQIRUG�,ZDPRWR 
7RVKLNR�.DQHVKLUR 
5RVLH�.DKLZDODQL 
.DSDD�+LJK�6FKRRO�.H\�
&OXE 
.DSDD�-RGR�0LVVLRQ 
.DXDL�,FH�'LVWULEXWRUV�–�
.XUW�2VDNL 
.%'�'UXPPHUV-.HOVLH�
+ROFN 
,VDEHOOD�.DVSU]\N 
5DOSK�.LWDVKLPD 
-RVHSK�.RED\DVKL 
6DFKLNR�.RED\DVKL 
+DYHQ�.XER\DPD 
&KHULVK�.XORORLD 
-XG\�.XORORLD 

+LURNR�.XQLRND 
-HDQ�.XURVDNL 
-RDQ�.XURVDNL 
&U\VWDO�/DIIH\ 
6KDU\O�/DP�<XHQ 
9HQXV�/D]DUR 
$QQD�/RSH] 
:DOO\�	�%DUEDUD�0DNL]XUX 
+LGHPL�0DWVXPRWR 
&DUO�	�)DLWK�0DWVXPXUD 
0D\FLD�0DWVX\RVKL 
1DWVXNL�0RUL 
$SULO�0XUDNDPL 
,ULV�0XUDNDPL 
.LP�	�<DVXNR�0XUDNDPL 
-R\FH�1DJDWD 
'RUD�1DLWR 
&DOYLQ�1DNDPXUD 
0LOWRQ�1DNDPXUD 
0U��	�0UV��/RX�1LVKLGD�	�)DPLO\ 
/RX�1LVKLGD��6U� 
:D\QH�1LVKLL 
/RUQD�1LVKLPLWVX 
5DQG\�1LVKLPXUD�	�/\QQH�+LODFLRQ 
)UDQFLV�1LVKL]DZD 
7KRPDV�2L 
,WVXH�2NDGD 
&KH\HQQH�2NDPRWR 
&DUROLQH�2NDVDNR 
/\QQH�2\DPD 
3HQQ\�3HUYLDQFH 
-RMR�	�'HEELH�3RQFH 
.DOHLJK�5DPLO 
7DU\Q�5DPLO 
6DUDK�5RJHUV 
&DURO�6DLNL 
*ZHQ�6DLNL 
.DLQDOX�6DLNL 
&DOYLQ�	�5RQD�6DNDL 
&KDG�6DNDL�	�-HQQ�2WD 
9LFWRU�6DVDNL 
7UXG\�6HQGD 
*ORULD�6KLPL]X 
3HDUO�6KLPL]X 
:D\QH�6KLPL]X 
-XQH�6KRWD 
<XNL�6RNHL 
0U��	�0UV��6DQRZ 
6XPLGD�)DUP�,QF�-%DUEDUD�6XPLGD 
-RHO�6XPLGD 
'HQQLV�	�6DGLH�6XQDGD 
-DUHG�6XQDGD 
/DQH�6XQDGD 
0DU\�	�/LOLDQD�6XQDGD 



 

 

5R\�	�$P\�6XQDGD 
/RUHQ�7DQLJDZD 
&O\GH�	�.D\�7DNHNXPD 
)D\�7DWHLVKL 
)ORUHQFH�7D]DNL 
6KX�/L�7VDL 
6XVDQ�8\HGD 
0LWVXNR�9DOGH] 
9HUGH�-.ULVWLQ�<DQDJDZD 
%HFN\�:DGD 
5LFN\�:DWDQDEH 
:DUUHQ�:DWD\D 
%UDQGL�<DPDPRWR 
%ULDQ�	�:HQG\�<DPDPR�
WR 
+DUU\�	�3DW�<DPDPRWR 
+DUU\�<DPDPRWR·V�)DUP 
.DWKOHHQ�<DPDPRWR 
0HO�	�9HUQD�<DPDVH 
6LGQH\�<DQDJDZD 
7HUL�<DQDJDZD 
'XOFLH�<DQR 
:DOWHU�	�&KDUORWWH�<D�
VXPRWR 
-HDQQLH�<RVKLGD 
(WVXNR�<RVKLL 
-LOO�<RVKLPDWVX 
 
&KRED 
7RPRNR�$EH 
/DXUD�$VDUL 
'DYLG�	�%HU\O�$\DEH 
-RFHO\Q�%DUULJD 
%HWW\�%RORVDQ 
:LOPD�&KDQGOHU 
6DUDK�'DWH 
5R\FH�(EHVX 
&\QWKLD�)RVWHU 
'RXJODV�	�6DUDK�)XMLL 
&OLIWRQ�+D\DVKL 
.D\�+LOO 
5REHUW�+LUDRND 
5HY��7RPR�+RMR 
$OLVRQ�	�1HDO�,VHUL 
+DUULHW�,VHUL 
0DULH�+DVKLPXUD 
'DUOHQH�+DWDNH\DPD 
*DU\�	�(ODLQH�+LUDQDND 
5HY��.RKWRNX�+LUDR 
,UHQH�	�&ROHHQ�+LURQDND 

1DRNR�+R 
$UOHQH�,LGD 
.LDQ�,PDL 
5HY��.RVHQ�,VKLNDZD 
1HDO�.DNLPRWR 
7RVKLNR�.DQHVKLUR 
5XWK�.DQR 
.DWR�)DPLO\ 
.HQ]R�.DZDPRWR 
:LQVWRQ�.DZDPRWR 
(GZDUG�.DZDPXUD 
-RDQQH�.DZDQH 
/��.DZDQH 
/XFLOOH�.LUHWR 
&O\GH�.RGDQL 
*RUGRQ�.RLJDZDFKL 
5LFKDUG�.XERWD 
5LFKDUG�.XJD 
+DYHQ�.XER\DPD 
+LURNR�.XQLRND 
0LOGUHG�.XULKDUD 
5HY��0LHNR�0DMLPD 
1DQF\�0DVDGD 
(YHO\Q�0DVDNL 
-DQ�0DWVXPRWR 
+LGHPL�0DWVXPRWR 
/\QQH�0DWVXPXUD 
0HOYLQ�0DWVXPXUD 
5RQDOG�0DWVXPXUD 
$OWRQ�0L\DPRWR 
&KLPDNR�0L\RVKL 
/LQFROQ�0RULWD 
0DUYLQ�0RULWD 
6XVDQ�0RULWD 
3DW�0RXUD 
-HVVLH�0XUDPDUX 
7HUL�0XUDWD 
'RQDOG�	�(YHO\Q�
1DJDPLQH 
(G�1DJDRND 
-R\FH�$NDJL�1DJDWD 
'RUD�1DLWR 
6DQGUD�1DNDJDZD 
&DOYLQ�	�3K\OOLV�1DNDPX�
UD 
/LVD�1DNDPXUD 
3DXO�1DNDPXUD 
6DOO\�1DNDPXUD 
0LWVXJL�1DNDVKLPD 
&O\GH�1DND\D 
/RUQD�1LVKLPLWVX 
(WKHO�$LNR�2GD 
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&DURO�6X]DZD 
&O\GH�	�.D\�7DNHNXPD 
3DWULFN�7DQDND�	�)DPLO\ 
5RVV�7DQRXH 
)D\�7DWHLVKL 
6KHUULH�7RPD 
6KX-/L�7VDL 
.D]X\XNL�7VXNXGD 
+DUROG�	�6XVDQ�8\HGD 
0LWVXNR�9DOGH] 
*UHJJ�:DWDQDEH 
$OLFH�<DPDGD 
/DUDLQH�<DPDVKLWD 
%HWW\�<DPDPRWR 
6XVDQ�<DPDPRWR 
6LGQH\�<DQDJDZD 
'RQQD�<DQR 
0U��	�0UV��$OYLQ�<DQR 
-HDQQLH�<RVKLGD 
-XG\�<RVKLGD 
5XHEHQ�<RVKLGD 
-LOO�<RVKLPDWVX 
-R$QQ�<XNLPXUD 
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-XO\����–�$XJXVW��� 

 
)XQHUDO�6HUYLFH 
,Q�PHPRU\�RI�WKH�ODWH�« 
   7RVKLNR�,LGD�–�,LGD�)DPLO\ 
   +DSS\�6XHQR�+DUDJXFKL�–� 
         +DUDJXFKL�)DPLO\ 
         'RQDOG�	�.XQL�4XRQ 
 
0HPRULDO�	�,QXUQPHQW�6HUYLFHV 
,Q�PHPRU\�RI�WKH�ODWH�« 
   +DUU\�6DLNL�–�&DURO�6DLNL 
   7RVKLNR�,LGD�–�,LGD�)DPLO\� 
    )XVDR�+DUDJXFKL�-��+DUDJXFKL�)DPLO\ 
    ,UHQH�0DHGD�–�+LVDR�0DHGD 
    0LQHLFKL�	�$VDQR�6DLNL�–�)UDQN�	�$UOHQH�
+DUDGD 
     
&ROXPEDULXP 
0HOYLQ�0DWVXPXUD 
 
0HPEHUVKLS 
5XWK�.DQR 
5RQDOG�0DWVXPXUD 
5R\�	�/HLOD�1LVKLGD 
*ORULD�6KLPL]X 

 
0LVFHOODQHRXV�'RQDWLRQV 
+D]HO�<DQDJLGD�–�)ULHQG�RI�.+0� 
7RVKLNR�,LGD�)DPLO\�–�2IILFH 
 
9ROXQWHHU�6XSSRUW 
5REHUW�+LUDRND 
6WDQIRUG�,ZDPRWR 
-LP�-XQJ 
+DYHQ�.XER\DPD 
&KHULVK�.XORORLD 
-XG\�.XORORLD 
5HY��0LHNR�0DMLPD 
$SULO�0XUDNDPL 
,ULV�0XUDNDPL 
.LP�	�<DVXNR�0XUDNDPL 
)UDQFLV�1LVKL]DZD 
5D\�3DOHU 
7DU\Q�5DPLO 
&DURO�6DLNL 
&DOYLQ�	�5RQD�6DNDL 
*ORULD�6KLPL]X 
-RDQ�6OLQJHUODQG 
'HQQLV�	�6DGLH�6XQDGD 
&O\GH�	�.D\�7DNHNXPD 
.HLWK�	�7KHOPD�7VXNDPRWR 
$OLVRQ�<DPDPRWR 
%ULDQ�<DPDPRWR 
-DPHV�<DPDPRWR 
6LGQH\�<DQDJDZD 

,WVXH�2NDGD 
+LGHPL�2NDPRWR 
(WKHO�2UQHOODV 
$NLNR�2VKLPD 
5D\PRQG�3DOHU 
&DURO�6DLNL 
&ROHWWH�6DLNL 
6WHYHQ�6DLNL 
&DOYLQ�	�5RQD�6DNDL 
%HWK�6DOOLQJ 
&DURO�6HVKLNL 
5XVVHOO�6KLPD]X 
.DUO�6KLPL]X 
(ODLQH�6KLQDJDZD 
+DUULHW�6LOYD 
<XNL�6RNHL 
&DPLOOD�6RQH 
%ODQFKH�6XJD 
/DXUHQ�6XJLKDUD 
/DZWRQ�6XJLKDUD 
1�6��6XJLKDUD 
(��6XQ 
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IURP�WKH�SUHVLGHQW·V�FRUQHU« 
���WK�&RPPHPRUDWLYH�(YHQWV���7KH�.DXDL�+RQJZDQML�&RXQFLO�LQYLWHV�\RX�WR�MRLQ�XV�LQ�
FHOHEUDWLQJ�WKH����WK�$QQLYHUVDU\�RI�WKH�+RQSD�+RQJZDQML�0LVVLRQ�RI�+DZDLL�ZLWK�D�
&RPPHPRUDWLYH�6HUYLFH�DW�:HVW�.DXDL�+RQJZDQML�0LVVLRQ��+DQDSHSH�7HPSOH�RQ�2FWREHU���������
DW�������D�P���7KH�%LVKRS�(ULF�0DWVXPRWR�ZLOO�GHOLYHU�WKH�GHGLFDWLRQ�DQG�FRPPHPRUDWLYH�
PHVVDJH� 

)ROORZLQJ�WKH�VHUYLFH�OXQFK�ZLOO�EH�VHUYHG�DW�WKH�6RFLDO�+DOO�� 

$�3DQHO�'LVFXVVLRQ��´0DQLIHVWDWLRQ�RI�3HDFH��9DULRXV�3HUVSHFWLYHV�µ�ZLOO�EH�KHOG�DW������S�P��
7KHUH�ZLOO�EH�WKUHH�JXHVW�SDQHOLVWV�ZKR�ZLOO�SUHVHQW�WKHLU�YLHZV�RQ�SHDFH��IROORZHG�E\�D�TXHVWLRQ�
DQG�DQVZHU�SHULRG���7KH�SDQHO�JXHVWV�DUH�%LVKRS�0DWVXPRWR��.DKX 6KHUPDQ�7KRPSVRQ��&KDSODLQ�
RI�.DPHKDPHKD�6FKRRO�DQG�5HY��.RVHQ�,VKLNDZD�RI�WKH�.RORD�-RGR�0LVVLRQ� 

7KH�GHDGOLQH�WR�VLJQ�XS�IRU�WKLV�VSHFLDO�HYHQW�LV�6HSWHPEHU������������3OHDVH�FDOO�5REHUWD�DW����-
�����RU�HPDLO���PDLO#NDSDDKRQJZDQML�RUJ�WR�UHJLVWHU� 

$OO�DUH�ZHOFRPH���:H�ORRN�IRUZDUG�WR�HYHU\RQH�MRLQLQJ�XV�IRU�WKLV�VSHFLDO�FHOHEUDWLRQ� 

$ORKD�DQG�0DKDOR�WR�-DQH�7DPDH�&DUOVRQ�ZKR�PRYHG�WR�.DQVDV�&LW\��.DQVDV�ZLWK�KHU�
JUDQGVRQ��7KDQN�\RX�-DQH�IRU�WDNLQJ�FDUH�RI�WKH�JDUGHQ�DURXQG�WKH�SDUVRQDJH��KHOSLQJ�ZLWK�
IXQGUDLVHUV��DWWHQGLQJ�WKH�6XQGD\�6HUYLFHV�DQG�PRVW�RI�DOO��EHLQJ�D�PHPEHU�RI�RXU�6DQJKD���:H�
ZLVK�\RX�KDSSLQHVV�LQ�\RXU�QHZ�KRPH�� 

 

:RPHQ·V�$VVRFLDWLRQ 
7KH�DQQXDO�.DXDL�8QLWHG�%:$�)DOO�&RQIHUHQFH�ZLOO�EH�KHOG�DW�/LKXH�+RQJZDQML�RQ�2FWREHU�����
�������5HY��$ODQ�8UDVDNL��ZLOO�EH�FRQGXFWLQJ�D�ZRUNVKRS�RQ�LQWHUJHQHUDWLRQDO�DFWLYLWLHV��0RUH�

LQIRUPDWLRQ�ZLOO�EH�LQ�WKH�2FWREHU�2QHQHVV。 

 

.DXDL�8QLWHG�-U��<%$ 
7KH�QHZO\�HOHFWHG�RIILFHUV�RI�WKH�8QLWHG�-U��<%$�DUH�DV�IROORZV� 

   3UHVLGHQW���.HOOL�2ND\DPD 
   9LFH�3UHVLGHQW���7DU\Q�5DPLO 
   6HFUHWDU\���,VDEHOOD�.DVSU]\FN 
   7UHDVXUHU���0DGLVRQ�'RR 
 
)LYH�RI�RXU�VHQLRUV�KDYH�JUDGXDWHG�DQG�JRQH�RII�WR�FROOHJH��KRZHYHU��WKH\�ZLOO�UHPDLQ�DV�-U��<%$�
PHPEHUV�IRU�DQRWKHU�\HDU���:H�ZLOO�EH�LQ�WRXFK�ZLWK�WKHP�WKURXJK�´JR�WR�PHHWLQJ�µ��:H�ORRN�
IRUZDUG�WR�DQ�H[FLWLQJ�\HDU� 

 

 

 



 

 

<%,&6( 

7KH� ����� <RXQJ� %XGGKLVW� ,QWHUQDWLRQDO� &XOWXUDO� 6WXGHQW�
([FKDQJH��<%,&6(��SURJUDP�ZDV�KHOG�IURP�-XO\����WR����������
DW� RXU� 0RWKHU� 7HPSOH� RU� +RQ]DQ�� WKH� +RQJZDQML� LQ� .\RWR��
-DSDQ�� � 1LQH� \RXWK� UHSUHVHQWHG� +RQSD� +RQJZDQML� 0LVVLRQ� RI�
+DZDLL� LQ� WKLV� SURJUDP�� � &KDSHURQHV� ZHUH� 5HY�� 6KLQNDL�
0XUDNDPL��:DLOXNX��DQG�0V��*D\�7DQDND��0LOLODQL�� 

7KHUH�ZHUH����\RXWK�SDUWLFLSDQWV�IURP�IRXU�RYHUVHD�GLVWULFWV��
%&$�� &DQDGD�� 6RXWK� $PHULFD� DQG� +DZDLL�� � 7KH\� YLVLWHG� WKH�
+RQ]DQ��H[SHULHQFHG�D�KRPH�VWD\�DQG�WUDYHOLQJ� WR� VHYHUDO�KLVWRULFDO�VLJQLILFDQW� VLWHV� LQFOXGLQJ�
+LQR� 7DQMR-LQ� �6KLQUDQ� 6KRQLQ·V� ELUWK� SODFH��� 0W�� +LHL� ZKHUH� 6KLQUDQ� 6KRQLQ� SUDFWLFHG� 7HQGDL�
%XGGKLVP� IRU� ��� \HDUV�� 6KRUHQ-LQ� 7HPSOH�ZKHUH� 6KLQUDQ� 6KRQLQ� WRRN� WRNXGR� RUGLQDWLRQ��2WDQL�
+RQE\R��2WDQL�0DXVROHXP��ZKHUH�6KLQUDQ�6KRQLQ·V�DVKHV�LV�EXULHG�WRJHWKHU�ZLWK�RWKHU�+RQJZDQML�
VDQJKD�PHPEHU·V�DVKHV��+RQJZDQML�+LURVKLPD�%HWVXLQ�DQG�+LURVKLPD�3HDFH�0HPRULDO�0XVHXP��
HWF�� � 6L[� SDUWLFLSDQWV� DWWHQGHG� WKH� &RQILUPDWLRQ� 5LWHV� �.LN\RVKLNL�� DW� +RQ]DQ� DQG� UHFHLYHG�
%XGGKLVW�1DPH�IURP�*RPRQVKX�.RMXQ�2KWDQL� 

7KH� +DZDLL� JURXS� DOVR� YLVLWHG� 5\XNRNX� 8QLYHUVLW\� ZKLFK� ZDV� HVWDEOLVKHG� DV� D� VHPLQDU\� RI�
+RQJZDQML�� DQG� 7VXNLML� +RQJZDQML� LQ� 7RN\R�� � 7KH\� DOVR� GLG� VLJKWVHHLQJ� LQ� .\RWR� DQG� 7RN\R�
LQFOXGLQJ�YLVLWV�WR�7RN\R�'LVQH\ODQG��7RN\R�6N\�7UHH��$VDNXVD��HWF� 

7KH�IROORZLQJ�LV�WKH�FRPPHQWV�IURP�VRPH�SDUWLFLSDQWV��´0HHWLQJ�RWKHU�\RXWK�ZKR�ZHUH�MXVW�DV�
GHGLFDWHG� DQG� LQYROYHG� H[SDQGHG� P\� YLHZ� RI� WKH� ZLGHVSUHDG� HIIHFW� RI� %XGGKLVP� DFURVV� WKH�
ZRUOG�µ�7KLV�KDV�PDGH�PH�JDLQ�D�PRUH�GHHSHU�YLHZ�RI�%XGGKLVP��:KLFK�EHIRUH�,�RQO\�KDG�D�VOLP�
RI�WKH�WRS�OD\HU�RI�LW�EXW�QRZ�,�IHHO�OLNH�,·YH�JDLQHG�D�GHHSHU�YLHZ�RI�%XGGKLVP�DQG�ZKDW�WKH�
WHDFKLQJV�PHDQ�µ 

5HY��0XUDNDPL��WKH�PLQLVWHU�FKDSHURQH��VDLG��´,W�ZDV�D�JUHDW�H[SHULHQFH�IRU�DOO�RI�RXU�\RXWKV�
DQG� IRU� WKHP� WR� OHDUQ� QRW� RQO\� IURP� WKH� ERRNV� DQG� OHFWXUHV� DERXW� +RQJZDQML� DQG� RWKHU�
KLVWRULFDO� SODFHV�� EXW� WKH\� DOVR� OHDUQHG� DQG� UHFHLYHG� WKH� JUHDW� SHUVRQDO� H[SHULHQFHV� WKURXJK�
WKLV�VSHFLDO�SURJUDP���$OO�RI�RXU�\RXWKV�OHDUQHG�QRW�RQO\�DERXW�WKH�KLVWRULHV�RI�RXU�+RQJZDQML��
EXW�DOVR�KRZ�RXU�+RQJZDQML�WHPSOHV�DUH�DVVLVWLQJ�RXU�FRPPXQLWLHV�ZLWK�D�VLQFHUH�PLQG�RI�FDUH�
DQG�EULQJLQJ�MR\�WKURXJK�WKH�JUHDW�JXLGDQFH�RI�WKH�1HPEXWVX�� 

,�ZRXOG� OLNH� WR� H[SUHVV�P\� VLQFHUH� JUDWLWXGH� DQG� DSSUHFLDWLRQ� WR� WKH�+RQ]DQ� VWDIIV� IRU� WKHLU�
VHOIOHVV� HIIRUWV� DQG� NLQGQHVV� ZKLFK� PDGH� WKLV� JUHDW� SURJUDP� DQG� YHU\� PHPRUDEOH� IRU� RXU�
\RXWKV�� ,� DP� YHU\� JUDWHIXO� WKDW� RXU� \RXWKV� DUH� DEOH� WR� H[SHULHQFH� WKLV� RQFH� LQ� D� OLIHWLPH�
OHDUQLQJ�RSSRUWXQLW\��,�ZRXOG�DOVR�OLNH�WR�H[SUHVV�P\�VLQFHUH�JUDWLWXGH�DQG�DSSUHFLDWLRQ�WR�WKH�
+RQSD�+RQJZDQML�0LVVLRQ�RI�+DZDLL�IRU�DOORZLQJ�PH�EH�D�SDUW�RI�WKH�SURJUDP��7KH�\RXWKV�RQ�
WKLV� WULS� KDYH� WDXJKW� PH� PDQ\� WKLQJV� DORQJ� ZLWK� WKH� LQ-GHSWK� KLVWRU\� DERXW� WKH� GLIIHUHQW�
WHPSOHV�µ 



 

 

 

$XWXPQ�+LJDQ�6HUYLFH 
6HSWHPEHU���������������DP�� 

7KH�JXHVW�VSHDNHU�IRU�$XWXPQ�+LJDQ�6HUYLFH�ZLOO�EH�5HY��.RKWRNX�+LUDR�IURP�6KLQJRQ��0LVVLRQ��+LJDQ�LV�
WKH�WLPH�IRU�XV�WR�H[SUHVV�JUDWLWXGH�WR�$PLGD�%XGGKD�IRU�DZDNHQLQJ�XV�WR�KLV�ERXQGOHVV�
FRPSDVVLRQ�DQG�ZLVGRP��/HW�XV�DOO�DWWHQG�WKLV�REVHUYDQFH�WRJHWKHU���5HIUHVKPHQWV�ZLOO�EH�VHUYHG�
DW�WKH�6RFLDO�+DOO�IROORZLQJ�WKH�VHUYLFH� 

,Q�0HPRULDP��� 

.DSDD� +RQJZDQML� 0LVVLRQ� H[WHQGV� LWV�
GHHSHVW� V\PSDWK\� WR� IDPLOLHV� ZKR� KDYH�
UHFHQWO\�ORVW�WKHLU�ORYHG�RQHV�� 

1DPR�$PLGD�%XWVX�� 

)URP�0LQLVWHU
V�'HVN 
$ZD\�����-���������—���� 

 

��,�ZRXOG�OLNH�WR�WKDQN�WKH�PHPEHUV�DQG�
IULHQGV�IRU�WKH�JHQHURXV�GRQDWLRQ�IRU�
UHSDLUV��VXSSOLHV�DQG�HYHQWV��,�DOVR�ZRXOG�
OLNH�WR�WKDQN�WKH�IDPLO\�ZKR�GRQDWHG�WKH�
.RGHQ�WR�WKH�WHPSOH��7KDQN�\RX�DJDLQ�
IRU�\RXU�WKRXJKWIXOQHVV��NLQGQHVV��WLPH�
DQG�HIIRUW��1DPR�$PLGD�%XWVX 

6HSWHPEHU 

0L\RVKL )XMLPRWR �VW� �������� 

0DEHO 6XQDGD �VW� ��������� 

.LNX\R 0DWVXVKLPD �WK� ��������� 

0RULWD .D]XPDVD ��WK� ��������� 

7RQ\ <DPDPRWR ��WK� ��������� 

-LWVXR 6DLNL ��UG� ��������� 

0DVXR .DPHKLUR ��UG� ��������� 

0HPRULDO�6HUYLFHV 

1LKRQJR� 

)RU�/LWWOH�3HRSOH 
6XQGD\�������DP�—�������DP 

$JH����DQG�XS 

 

-R\IXO�&RQYHUVDWLRQ�IRU�%XV\�3HRSOH 

0RQGD\������SP—�����SP 

$JH��$GXOWV 

6HULRXV�/HDUQHUV� 

6XQGD\�������DP 

$JH��+LJK�6FKRRO�DQG�XS 

2FWREHU 
0DUN-,ZDR 0RULWD �UG� ���������� 

(GLWK�0DWVX\R 1LVKLPXUD ��UG� ��������� 

+DWVX\R +LURQDND ��UG� ���������� 

6HLLFKL 2VDNL ��WK� ���������� 

<XPHQR 0XQR] ��WK� ��������� 

0XQR]�8PHQR 7DNLJXFKL ��WK� ��������� 

:DWDUX 0DHGD ��UG� ��������� 

6KDURQ�7RNLR 1LVKLGD ��UG� ���������� 

0XUDLFKL 7RULL ��WK� ���������� 



 

 

7HPSOH�&OHDQLQJ�	�)ORZHU�$UUDQJHPHQW� 

�������� *URXS�� 
0�0�&DOYLQ�6DNDL�–�&KDLU 
0�0�$QWKRQ\�.RHUWH���0UV��6DOO\�2NDPRWR�� 
0V��&DURO�6DLNL 

5XE\ 

��������� *URXS�� 
0�0�.HLWK�7VXNDPRWR�–�&KDLU 
0UV��-RDQ�6OLQJHUODQG��0�0�%ULDQ�<DPDPRWR� 
0U��:LQVWRQ�.DZDPRWR 

5RQD�	�-RDQ 

��������� *URXS�� 
0UV��0DULH�+DVKLPXUD�-�&KDLU 
0�0�5REHUW�+LUDRND��0U��0LOWRQ�1DNDPXUD�� 
0U��5D\�3DOHU 

.D\�	�5REHUWD 

��������� *URXS�� 
0U��)UDQFLV�1LVKL]DZD�-�&KDLU 
0UV��<DVXNR�0XUDNDPL�� 
0U��&OLQW�6DLNL� 

5REHUWD 

��������� *URXS�� 
0�0�&O\GH�7DNHNXPD�–�&KDLU 
0UV��(ULQ�7DNHNXPD��0�0�5R\�1LVKLGD�� 
0U��6WDQIRUG�,ZDPRWR��0�0�6LGQH\�<DQDJDZD 
  

5XE\ 

���������� *URXS�� 
0V��*ORULD�6KLPL]X�-�&KDLU 
0U��+DYHQ�.XER\DPD��0�0�'HQQLV�6XQDGD�� 
0U��/DQH�6XQDGD��0UV��3DW�<DPDPRWR 

5RQD�	�-RDQ 

���������� *URXS�� 
0�0�&DOYLQ�6DNDL�–�&KDLU 
0�0�$QWKRQ\�.RHUWH���0UV��6DOO\�2NDPRWR�� 
0V��&DURO�6DLNL 

.D\�	�5REHUWD 

+213$�+21*:$1-,�&$/(1'$5�&200,77(( 
&$//�)25�68%0,66,216�)25�7+(�++0+������&$/(1'$5 

 
1HZ�ILYH-\HDU�WKHPH��%XLOGLQJ�+HDOWK\�6DQJKDV 

�����6ORJDQ��(PEUDFLQJ�*HQHURVLW\�DQG�2SHQQHVV 

7KH� +RQSD� +RQJZDQML� 0LVVLRQ� RI� +DZDLL� �++0+�� &DOHQGDU� &RPPLWWHH� LQYLWHV� LQGLYLGXDOV� DQG�
JURXSV� WR� SURYLGH� SKRWRV� IRU� WKH� +RQJZDQML� FDOHQGDU� � 7KH� SKRWR�ZLOO� QHHG� WR� EH� DEOH� WR� EH�
FOHDUO\�HQODUJHG��:H�ZHOFRPH�FHOO�SKRQH�SLFWXUHV�DV�VRPH�QRZ�KDYH�WKH�WHFKQRORJ\�WR�WDNH�SLF�
WXUHV�WR�GR�VR� �<RX�PD\�VXEPLW�PRUH�WKDQ�RQH�SKRWR���)RU�HDFK��SOHDVH�LQFOXGH�D�SDUDJUDSK�GH�
VFULELQJ�KRZ�WKH�SLFWXUH�UHODWHV�WR�WKH������VORJDQ��%XLOGLQJ�+HDOWK\�6DQJKDV��(PEUDFLQJ�*HQHU�
RVLW\�DQG�2SHQQHVV� 
3OHDVH�HQFRXUDJH�\RXU�WHPSOHV�DQG�RUJDQL]DWLRQV�WR�VXEPLW�SKRWRV�WR�XV��,I�\RX�KDYH�TXHVWLRQV��
SOHDVH�OHDYH�D�PHVVDJH�IRU�<XPL�6X]XNL�DW�WKH�+RQJZDQML�+HDGTXDUWHUV�2IILFH�5HY��7DNDKDVKL�DW�
���-�����RU�HPDLO�DGGUHVV��KTV#KRQSDKL�RUJ��)RU�SKRWR�VXEPLVVLRQV��SOHDVH�VXEPLW�GLUHFWO\�WR�
$ODQ�.XERWD�DW�OHQVFDSHVKDZDLL#JPDLO�FRP� �+H�ZLOO�EH�DEOH�WR�UHVSRQG�WR�\RXU�WHFKQLFDO�TXHV�
WLRQV��7KDQN�\RX� 

3OHDVH�VXEPLW�SLFWXUHV�WKDW�DUH�ODQGVFDSH�RULHQWHG��KRUL]RQWDO�� 
'($'/,1(� �0RQGD\��6HSWHPEHU���������� 



 

 

 

<�W���,KE't�E:/�D/^^/KE 

ϰ-ϭϭϳϬ�<ƵŚŝŽ�,ŝŐŚǁĂǇ 

<ĂƉĂĂ͕�,ĂǁĂŝŝ�ϵϲϳϰϲ 
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7KH�1HZVOHWWHU�RI 

.DSDD�+RQJZDQML�0LVVLRQ 

0LQLVWHU��5HY��0LHNR�0DMLPD 

(GLWRULDO�7HDP��-��%RUGHQ��5��<DQDJDZD��*��6KLPL]X 

3KRQH����������-���� 

�ŵĂŝů͗�ŵĂŝůΛŬĂƉĂĂŚŽŶŐǁĂŶũŝ͘ŽƌŐ 

tĞď͗�ǁǁǁ͘ŬĂƉĂĂŚŽŶŐǁĂŶũŝ͘ŽƌŐ 

8SFRPLQJ�(YHQWV�LQ�6(37(0%(5����� 
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ϵͬϭͬϮϬϭϵ ϴ͗ϬϬ��D  �,�Ed/E' 

 ϵ͗ϬϬ��D  &�D/>z�^�Zs/�� 

 ϭϬ͗ϬϬ��D  :�W�E�^���>�^^ 

ϵͬϮͬϮϬϭϵ ϲ͗ϬϬ�WD  :�W�E�^���KEs�Z^�d/KE 

ϵͬϳͬϮϬϭϵ ϱ͗ϬϬ�WD  KW�E�d�DW>� 

ϵͬϴͬϮϬϭϵ ϴ͗ϬϬ��D  �,�Ed/E' 

 ϵ͗ϬϬ��D  &�D/>z�^�Zs/�� 

 ϭϬ͗ϬϬ��D  :�W�E�^���>�^^ 

ϵͬϵͬϮϬϭϵ ϲ͗ϬϬ�WD  :�W�E�^���KEs�Z^�d/KE 

ϵͬϭϱͬϮϬϭϵ ϵ͗ϬϬ��D  W�������z�^�Zs/�� 

 ϭϬ͗ϬϬ��D  :�W�E�^���>�^^ 

ϵͬϭϲͬϮϬϭϵ ϲ͗ϬϬ�WD  :�W�E�^���KEs�Z^�d/KE 

ϵͬϮϮͬϮϬϭϵ ϵ͗ϬϬ��D  �hdhDE�,/'�E�^�Zs/�� 

 ϭϬ͗ϬϬ��D  :�W�E�^���>�^^ 

ϵͬϮϯͬϮϬϭϵ ϲ͗ϬϬ�WD  :�W�E�^���KEs�Z^�d/KE 

ϵͬϮϵͬϮϬϭϵ ϵ͗ϬϬ��D  &�D/>z�^�Zs/�� 

ϵͬϯϬͬϮϬϭϵ   EK�:�W�E�^���>�^^ 


