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��6SULQJ�0HPEHUVKLS�,QIR... � 

· 6XSHU�6WDU�$ZDUGV .......... � 

· 1HZ�0HPEHU�3URILOH........ � 
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· 7UL-&RXQW\��QG�4WU�,QIR . �� 
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· 2IILFHUV�	�&RPPLWWHHV .. �� 

· 1DWLRQDO�2IILFHUV ........... �� 

· 3URXG�&RGH�RI�&RQGXFW . �� 

0LVVLRQ�6WDWHPHQW�RI�WKH�
$PHULFDQ�%XVLQHVV�������������������
:RPHQ¶V�$VVRFLDWLRQ� 

 
7KH�PLVVLRQ�RI�WKH�$PHULFDQ�������������������������
%XVLQHVV�:RPHQ¶V�$VVRFLD�
WLRQ�LV�WR�EULQJ�WRJHWKHU�EXVL�
QHVVZRPHQ�RI�GLYHUVH�RFFX�
SDWLRQV�DQG�WR�SURYLGH�RS�
SRUWXQLWLHV�IRU�WKHP�WR�KHOS�
WKHPVHOYHV�DQG�RWKHUV�JURZ�
SHUVRQDOO\�DQG�SURIHVVLRQDO�
O\�WKURXJK�OHDGHUVKLS��HGXFD�
WLRQ���QHWZRUNLQJ�VXSSRUW��
DQG�QDWLRQDO�UHFRJQLWLRQ� 

:HOFRPH�WR�������� 

,W¶V�KDUG�WR�EHOLHYH�WKDW�ZH�DUH�
DOUHDG\�LQ�D�QHZ�\HDU�DQG�D�QHZ�
GHFDGH��:H�KDYH�DFFRPSOLVKHG�
VR�PXFK�DOUHDG\�DQG�ZH�KDYH�
PXFK�PRUH�WR�ORRN�IRUZDUG�WR�LQ�
WKH�FRPLQJ�PRQWKV��:H�FHOH�
EUDWHG�WKH�KROLGD\V�DW�RXU�/,36�
SDUW\��ZKDW�KDSSHQV�DW�/,36�
VWD\V�DW�/,36����ZH�SDUWLFLSDWHG�
LQ�WKH�626�&KLOGUHQ¶V�9LOODJH�
:DON��KDG�D�VXFFHVVIXO�IXQGUDLV�
HU�DW�WKH�/RUG�DQG�7D\ORU�IDVKLRQ�
VKRZ��DQG�ZDONHG�DQG�DWH�RXU�
ZD\�XS�DQG�GRZQ�WKH�:DON�DW�
RXU�IXQGUDLVHU�:DON�WKH�:DON�LQ�&RUDO�6SULQJV�� 

:H�KDYH�HYHQWV�SODQQHG�IRU�WKH�FRPLQJ�PRQWKV�WKDW�DUH�IRU�VR�
FLDOL]LQJ��OHDUQLQJ��DQG�HGXFDWLRQ��WKHUH�LV�VRPHWKLQJ�IRU�HYHU\�
RQH��:H�DUH�ZHOO�RQ�RXU�ZD\�WR�DFFRPSOLVKLQJ�RXU�JRDOV�IRU�WKH�
\HDU�LQFOXGLQJ�ZHOFRPLQJ���QHZ�PHPEHUV�WR�RXU�FKDSWHU��DGGLQJ�
WKH�NQRZOHGJH�DQG�H[SHUWLVH�RI�WKH�IRUPHU�PHPEHUV�RI�6():$��
XSGDWLQJ�RXU�QHZ�ZHEVLWH�ZLWK�SURIHVVLRQDO�SKRWRV�WKDQNV�WR�-RKQ�
6HEHUJ��DQG�VSUHDGLQJ�WKH�ZRUG�RI�$%:$�WKURXJK�RXU�LQYROYH�
PHQW�LQ�FRPPXQLW\�HYHQWV�� 

7KH�%RDUG�LV�DOZD\V�ORRNLQJ�IRU�ZD\V�WR�LPSURYH�WKH�$%:$�H[SH�
ULHQFH�IRU�RXU�PHPEHUV�DQG�WR�KHOS�XV�DFFRPSOLVK�WKDW�JRDO��ZH�
QHHG�\RXU�LQSXW��'XH�WR�WKH�PDQ\�FKDQJHV�ZH�DUH�H[SHULHQFLQJ�
WKLV�\HDU��ZH�DUH�SODQQLQJ�D�PLG�\HDU�UHWUHDW�IRU�DOO�PHPEHUV�WR�
SDUWLFLSDWH�LQ�DW�WKH�HQG�RI�)HEUXDU\��-RLQ�XV�DQG�EULQJ�\RXU�LGHDV�
DQG�VXJJHVWLRQV�IRU�WKH�FRXUVH�ZH�ZLOO�EH�WDNLQJ�JRLQJ�LQWR�WKH�
VHFRQG�KDOI�RI�RXU�\HDU� 

2XU�QHZ�QDWLRQDO�WKHPH�LV�³5LVH�WR�WKH�&KDOOHQJH´�DQG�,�NQRZ�WKH�
HQWLUH�ERDUG�LV�ORRNLQJ�IRUZDUG�WR�VHHLQJ�KRZ�ZH�FDQ�DOO�5LVH�WR�
WKH�&KDOOHQJH�DV�ZH�PRYH�RXU�FKDSWHU�WR�/HYHO���%HVW�3UDFWLFHV�
UHFRJQLWLRQ�DW�WKH�1DWLRQDO�&RQIHUHQFH�LQ�WKH�)DOO��7KH�EHVW�ZD\�
WR�OHDUQ�PRUH�DERXW�$%:$�DQG�VHH�KRZ�\RX�FDQ�PDNH�WKH�PRVW�
RI�\RXU�PHPEHUVKLS�LV�WR�UHJLVWHU�IRU�WKH������5HJLRQDO�&RQIHU�
HQFH�LQ�'XUKDP��1&�$SULO���-��WK�� 

 
*D\OH�%UDPVRQ 
����-�����&KDSWHU�3UHVLGHQW 

 

 

7KH�&RQQHFWLRQ 
)HEUXDU\������_�9RO������,VVXH�� 

)HEUXDU\������_�9RO������,VVXH�� � 

&RUDO�6SULQJV�&KDUWHU�&KDSWHU 
&RUDO�6SULQJV��)/ 

$�/HDJXH�RI�WKH�$PHULFDQ�%XVLQHVV� 
:RPHQ¶V�$VVRFLDWLRQ� 



 

Ϯ� 

 

 

+DYHQ¶W�UHJLVWHUHG�\HW"��,W¶V�QRW�WRR�ODWH���&RS\�WKLV�OLQN� 

KWWSV���ZZZ�HYHQWEULWH�FRP�H�FRUDO-VSULQJV-PDUFK-����-PRQWKO\-PHHWLQJ-UHJLVWUDWLRQ-
�����������"DII HEGVVEGHVWVHDUFK 

0DUFK�0HHWLQJ—���������� 

7KH�&RQQHFWLRQ )HEUXDU\������_�9RO�����,VVXH�� 

)HEUXDU\������_�9RO������,VVXH�� � 



 

ϯ� 

$SURQV�&RRNLQJ�6FKRRO�(YHQW—���������� 

7KH�&RQQHFWLRQ )HEUXDU\������_�9RO������,VVXH�� 

)HEUXDU\������_�9RO������,VVXH�� � 

&RS\�WKLV�OLQN�WR�VLJQ�XS�72'$<� 

KWWSV���ZZZ�HYHQWEULWH�FRP�H�DEZD-FRUDO-VSULQJV-DSURQV-FRRNLQJ-VFKRRO-EUXQFK-WLFNHWV
-�����������"DII HEGVVEGHVWVHDUFK 



 

ϰ� 

&RQWULEXWHG�E\�/RUL�0DXHU 

,Q�1RYHPEHU��ZH�KDG�RXU�ILUVW�$QQXDO�/RUG�	�7D\ORU�)DVKLRQ�
6KRZ��2XU�VROG-RXW�HYHQW�IHDWXUHG�DQ�H[WHQVLYH�EUXQFK�EXIIHW��
YDULRXV�IODYRUHG�PLPRVDV��D�VLOHQW�DXFWLRQ��PDQ\�JLIW�FDUG�UDIIOH�
SUL]HV��DQG�D�KLJKO\�VXF�
FHVVIXO��������2I�FRXUVH��
OHW¶V�QRW�IRUJHW�RXU�LQFUHGL�
EOH�FKDSWHU�PRGHOV��*D\OH�
%UDPVRQ��.DWK\�*DOODJKHU��
/RLV�0DUJROLQ��7DWXP�
0HVRULR��'HE�5RPDQ��DQG�
5KRQGD�6WHUQEHUJ� 

2XU�ORYHO\�ODGLHV�HDFK�PRGHOHG�WZR�EHDXWLIXO�RXWILWV��VWUXW�
WLQJ�GRZQ�WKH�UXQZD\�ZLWK�VW\OH��/RUG�	�7D\ORU¶V�JHQHURVLW\�
LQFOXGHG�WKH�FKDPSDJQH�DQG�3HUULHU��DV�ZHOO�DV�H[FLWLQJ�
PDNHXS�JLYHDZD\V�DQG�SULYDWH�PDNHXS�SDUWLHV�IRU�WZR�OXFN\�
ZLQQHUV� 

5DWKHU�WKDQ�UDIIOH�EDVNHWV��RXU�PHPEHUV�VDYHG�
WKH�WLPH�DQG�KDVVOH�DQG�FROOHFWHG�DQG�GRQDWHG�
DQ�DVVRUWPHQW�RI�JLIW�FDUGV�DQG�JLIW�FHUWLILFDWHV�
IRU�RXU�UDIIOH�DQG�VLOHQW�DXFWLRQ�� 

)DVKLRQ�6KRZ�6SRQVRUV�ZHUH�/RUG�	�7D\ORU�
�ZH�ORYH�\RX�0LQG\���6HPLQROH�&RFRQXW�&DVLQR�
�WZR�PHDO�SDVVHV�SHU�DWWHQGHH���%UDG�(GHOPDQ�
RI�%URZQ���%LJHORZ�DQG�6KDURQ�(GHOPDQ�RI�
.HOOHU�:LOOLDPV�5HDOW\��*RRGLH�%DJV���+ROLGD\�
,QQ�5HVRUW�2UODQGR�/DNH�%XHQD�9LVWD���-QLJKW�
VWD\���DQG�9LYLHQ�%DOFNHU�RI�$PHULSULVH�)LQDQ�

FLDO�6HUYLFHV��,QF��DQG�.LUWL�.DXU�RI�%HH�*HH�6HUYLFHV�//&��VSRQVRULQJ�JRRGLH�EDJ�LWHPV�� 

:H�DOVR�WKDQN�WKH�(PEDVV\�6XLWHV���WK�
6W�&DXVHZD\��$OO�$ERXW�0H�6DORQ�DQG�
6SD��3DUDJRQ�7KHDWHU��0RGD�6DORQ��0L�
NR�6DORQ��DQG�$SSOHEHH¶V�LQ�&RUDO�
6SULQJV�IRU�WKHLU�SULFH�GRQDWLRQV�� 

,Q�DGGLWLRQ��ZH�ZDQW�WR�WKDQN�WKH�IROORZ�
LQJ�PHPEHUV�IRU�GRQDWLQJ�JLIW�FDUGV�DQG�
RWKHU�SUL]HV�WR�KHOS�PDNH�RXU�)DVKLRQ�
6KRZ�DQ�DVWRXQGLQJ�VXFFHVV� 

5DQGHH�$EUDPVRQ��7DPDUD�%DLOH\��
9LYLHQ�%DOFNHU��*D\OH�%UDPVRQ��9LUJLQLD�
%XUJHVV��'LDQH�'LDPDQWLV��.DWK\�*DO�
ODJKHU��6KHUUL�*RWWHVPDQ��6XH�+DQG��

/RUG�	�7D\ORU�)DVKLRQ�6KRZ�D�68&&(66� 

7KH�&RQQHFWLRQ )HEUXDU\������_�9RO�����,VVXH�� 

)HEUXDU\������_�9RO������,VVXH�� � 



 

ϱ� 

&RQQLH�.DOLVK��.LUWL�.DXU��&DURO\Q�/DZUHQFH��
$QGUHD�/HYHQVRQ��/RLV�0DUJROLQ��/RUL�0DXHU��
7DWXP�0HVRULR��6XVDQ�0LOOHU��6KDQQRQ�3DOHU�
PR��&DUROLQD�3HUH]��7D\ORU�3RLULHU��-XG\�5X�
ELQ��0LQG\�6FKZDUW]��6WHSKDQLH�6HEHUJ��.D\�
6QHOOLQJ��5KRQGD�6WHUQEHUJ��0DJJLH�+LFNVRQ 

$�KXJH�WKDQN�\RX�WR�P\�FR-FKDLUV�–�5DQGHH�
$EUDPVRQ�DQG�6XVDQ�:HLQEODWW�IRU�KHOSLQJ�
PDNH�WKLV�HYHQW�D�VXFFHVV��DV�ZHOO�DV�WR�6KDQ�
QRQ�3DOHUPR�DQG�$QGUHD�/HYHQVRQ�IRU�KROGLQJ�
GRZQ�WKH�FKHFN-LQ�WDEOH�DQG�UDIIOH�VDOHV��9LYLHQ�
%DOFNHU�IRU�EHLQJ�WKH�%(67�������VHOOHU�(9(5��
DQG�HYHU\RQH�ZKR�KHOSHG�VHW-XS�DQG�EUHDN-GRZQ�WKH�EXIIHW� 

/DGLHV��VWDUW�FROOHFWLQJ�WKRVH�JLIW�FDUGV�QRZ�IRU�RXU��QG�
$QQXDO�/RUG�	�7D\ORU�)DVKLRQ�6KRZ�FRPLQJ�WKLV�IDOO��
7KH�PRUH�JLIW�FDUGV�ZH�KDYH�–�WKH�PRUH�UDIIOH�WLFNHWV�
ZH�VHOO�–�DQG�WKH�PRUH�PRQH\�ZH�PDNH� 

)LQDOO\��ZH�PXVW�WKDQN�WKH�DPD]LQJ�-RKQ�6HEHUJ�–�RXU�
LQFUHGLEOH�SKRWRJUDSKHU�–�IRU�WKH�ZRQGHUIXO�SKRWRV�KH�
SURYLGHG�� 

 

7KH�&RQQHFWLRQ )HEUXDU\������_�9RO������,VVXH�� 

)HEUXDU\������_�9RO������,VVXH�� � 



 

ϲ� 

7KH�6HDUFK�LV�2Q��� 

7KH�&RQQHFWLRQ )HEUXDU\������_�9RO�����,VVXH�� 

)HEUXDU\������_�9RO������,VVXH�� � 

 

$UH <28 WKH�QH[W &KDSWHU�:RPDQ�RI�7KH�
<HDU" 
 
  

:RPDQ�RI�WKH�<HDU�LV�D�UHFRJQLWLRQ�EHVWRZHG�XSRQ�RQH�RI�RXU�FKDSWHU�
PHPEHUV�ZKR�KDV�JLYHQ�KHU�WLPH��WDOHQW�DQG�KHDUW�QRW�RQO\�WR�$%:$�
EXW�WR�KHU�FRPPXQLW\�DQG�FDUHHU� � 

(OLJLELOLW\�UHTXLUHPHQWV�DUH�DV�IROORZV� 

· %H�D�IHPDOH 

· %H�D�PHPEHU�LQ�JRRG�VWDQGLQJ��FXUUHQW�RQ�ORFDO�DQG�1DWLRQDO�GXHV 

· %H�D�FXUUHQW�RU�SDVW�H[HFXWLYH�ERDUG�PHPEHU�RU�D�FRPPLWWHH�FKDLU�
ZLWKLQ�WKH�SDVW�WKUHH�\HDUV 

· %H�D�3ULPDU\�0HPEHU �RI�WKH�&RUDO�6SULQJV�&KDUWHU�&KDSWHU�IRU�DW�
OHDVW�RQH�\HDU 

· +DYH�QRW�EHHQ�:RPDQ�RI�7KH�<HDU�RI�&RUDO�6SULQJV�&KDUWHU�&KDSWHU�
LQ�WKH�SDVW�ILYH�\HDUV 
 

,QGHSHQGHQW�MXGJHV�IURP�RXU�FRPPXQLW\�ZLOO�UHYLHZ�WKH�DSSOLFDWLRQV�
DQG�VHOHFW�RXU�:RPDQ�RI�7KH�<HDU� 
 
,Q�DGGLWLRQ�WR�EHLQJ�UHFRJQL]HG�DV�RXU�:RPDQ�RI�7KH�<HDU�DW�HDFK�
&KDSWHU�PHHWLQJ��\RX�DUH�DOVR�LQYLWHG�WR�DWWHQG�WKH������1DWLRQDO�
:RPHQ¶V�/HDGHUVKLS�&RQIHUHQFH��ZKHUH�DOO�&KDSWHU�:2<�KRQRUHHV�
ZLOO�EH�UHFRJQL]HG�  
 
7KH�FRPSOHWHG�DSSOLFDWLRQ�PXVW�EH�PDLOHG E\���������� WR�*D\OH�
%UDPVRQ�DW� 
            6XQULVH�����#\DKRR�FRP 
 
&RS\�WKLV�OLQN�WR�GRZQORDG�WKH�DSSOLFDWLRQ� 

KWWSV���DEZDFRUDOVSULQJV�XV��OLVW-PDQDJH�FRP�WUDFN�FOLFN"
X �HDIG���FD��F�����D�I����	LG ��GE�H���F	H ���F������ 

 

7KH�:2<�ZLOO�EH�DQQRXQFHG�DW�WKH�$SULO�PHHWLQJ� 

 

 

$UH <28 WKH�QH[W &KDSWHU�:RPDQ�RI�7KH�
<HDU" 
 
  

:RPDQ�RI�WKH�<HDU�LV�D�UHFRJQLWLRQ�EHVWRZHG�XSRQ�RQH�RI�RXU�FKDSWHU�
PHPEHUV�ZKR�KDV�JLYHQ�KHU�WLPH��WDOHQW�DQG�KHDUW�QRW�RQO\�WR�$%:$�
EXW�WR�KHU�FRPPXQLW\�DQG�FDUHHU� � 

(OLJLELOLW\�UHTXLUHPHQWV�DUH�DV�IROORZV� 

· %H�D�IHPDOH 

· %H�D�PHPEHU�LQ�JRRG�VWDQGLQJ��FXUUHQW�RQ�ORFDO�DQG�1DWLRQDO�GXHV 

· %H�D�FXUUHQW�RU�SDVW�H[HFXWLYH�ERDUG�PHPEHU�RU�D�FRPPLWWHH�FKDLU�
ZLWKLQ�WKH�SDVW�WKUHH�\HDUV 

· %H�D�3ULPDU\�0HPEHU �RI�WKH�&RUDO�6SULQJV�&KDUWHU�&KDSWHU�IRU�DW�
OHDVW�RQH�\HDU 

· +DYH�QRW�EHHQ�:RPDQ�RI�7KH�<HDU�RI�&RUDO�6SULQJV�&KDUWHU�&KDSWHU�
LQ�WKH�SDVW�ILYH�\HDUV 
 

,QGHSHQGHQW�MXGJHV�IURP�RXU�FRPPXQLW\�ZLOO�UHYLHZ�WKH�DSSOLFDWLRQV�
DQG�VHOHFW�RXU�:RPDQ�RI�7KH�<HDU� 
 
,Q�DGGLWLRQ�WR�EHLQJ�UHFRJQL]HG�DV�RXU�:RPDQ�RI�7KH�<HDU�DW�HDFK�
&KDSWHU�PHHWLQJ��\RX�DUH�DOVR�LQYLWHG�WR�DWWHQG�WKH������1DWLRQDO�
:RPHQ¶V�/HDGHUVKLS�&RQIHUHQFH��ZKHUH�DOO�&KDSWHU�:2<�KRQRUHHV�
ZLOO�EH�UHFRJQL]HG�  
 
7KH�FRPSOHWHG�DSSOLFDWLRQ�PXVW�EH�PDLOHG E\���������� WR�*D\OH�
%UDPVRQ�DW� 
            6XQULVH�����#\DKRR�FRP 
 
&RS\�WKLV�OLQN�WR�GRZQORDG�WKH�DSSOLFDWLRQ� 

KWWSV���DEZDFRUDOVSULQJV�XV��OLVW-PDQDJH�FRP�WUDFN�FOLFN"
X �HDIG���FD��F�����D�I����	LG ��GE�H���F	H ���F������ 

7KH�:2<�ZLOO�EH�DQQRXQFHG�DW�WKH�$SULO�PHHWLQJ� 
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6WRU\�+HDGOLQH 

  

  

6WRU\�+HDGOLQH 

6SULQJ�0HPEHUVKLS�&DPSDLJQ 

7KH�&RQQHFWLRQ )HEUXDU\������_�9RO������,VVXH�� 

)HEUXDU\������_�9RO������,VVXH�� � 



 

ϴ� 

7KH�&RQQHFWLRQ )HEUXDU\������_�9RO�����,VVXH�� 

)HEUXDU\������_�9RO������,VVXH�� � 

&RQJUDWXODWLRQV���<RX�DUH�D�683(5�67$5�� 

)HEUXDU\¶V�6XSHU�6WDU 
6WHSKDQLH�6HEHUJ 

-DQXDU\¶V�6XSHU�6WDU 
$QGUHD�/HYHQVRQ 

1RYHPEHU¶V�6XSHU�6WDU 
/RLV�0DUJROLQ 



 

ϵ� 

%DUEDUD�LV�ORRNLQJ�WR�QHWZRUN�DQG�EH�D�
FRQQHFWRU�IRU�$%:$�&RUDO�6SULQJV���
6KH�LV�H[FLWHG�DERXW�VKLIWLQJ�WKH�EXVL�
QHVV�IRFXV�WR�ZRPHQ�DQG�KHOSLQJ�
ZRPHQ�DFKLHYH�WKHLU�JRDOV� 

7KUHH�ZRUGV�WKDW�GHVFULEH�%DUEDUD��
KHOSIXO��UHVRXUFHIXO�DQG�NLQG���,�FRXOG�
QRW�DJUHH�PRUH��WKHVH���ZRUGV�SHUIHFW�
O\�ILW�WKLV�DPD]LQJ�ZRPDQ���:HOFRPH�
%DUEDUD��ZH�DUH�JODG�ZH�ZHUH�LQ�\RXU�
<(6�SHULRG� 

$UWLFOH�FRQWULEXWHG�E\�/RLV�0DUJROLQ 

:HOFRPH�RQH�RI�RXU�QHZ�
HVW�PHPEHUV��%DUEDUD�
*REEL��6KH�LV�RZQHU�RI�
%DUEDUD�*REEL�0DUNHWLQJ���
%DUEDUD�LV�D�PDUNHWLQJ�
FRQVXOWDQW�KHOSLQJ�DQG�
HPSRZHULQJ�ZRPHQ�HQWUH�
SUHQHXUV���%DUEDUD�ZDV�LQ�
KHU�<(6�DQG�EHLQJ�RSHQ�

VWDJH�RI�KHU�OLIH�ZKHQ�VKH�MRLQHG�$%:$���6KH�LV�VR�
KDSS\�WR�EH�D�UHWXUQLQJ�PHPEHU�DQG�FRQQHFW�ZLWK�
HDFK�RQH�RI�XV� 

%DUEDUD�HQMR\V�VSHQGLQJ�WLPH�ZLWK�KHU�FKLOGUHQ�DQG�
GRJV���2Q�WKH�VLGH�VKH�ZKLVSHUHG�WKDW�KHU�VSHFLDO�
WDOHQW�LV�VNHHW�EDOO���)RU�DOO�WKRVH�DWWHQGLQJ�WKH�$%�
:$�HYHQW�LQ�)HEUXDU\�ZKHUH�ZH�YLVLW�WKH�6LOYHUEDOO�
0XVHXP��EH�ZDUQHG��ZH�KDYH�D�ULQJHU� 

%DUEDUD¶V�LQWHUHVWV�LQFOXGH�%ULWLVK�KLVWRU\��WHD�DQG�
DOO�WKLQJV�JLUO\� 

6$9(�7+(�'$7(6 

1HZ�0HPEHU�3URILOH 

7KH�&RQQHFWLRQ )HEUXDU\������_�9RO������,VVXH�� 

)HEUXDU\������_�9RO������,VVXH�� � 

%DUEDUD�*REEL 

(DVWHUQ�5HJLRQDO�&RQIHUHQFH 

$SULO���—�������� 

'XUKDP��1& 

 

1DWLRQDO�:RPHQ¶V�/HDGHUVKLS�&RQIHUHQFH 

2FWREHU��—�������� 

:HVWPLQVWHU��&2 



 

ϭϬ� 

7UL-&RXQW\��VW�4XDUWHU�(YHQW 

)HEUXDU\��������� 

3KRWRV�RI�5HFHQW�(YHQWV 

7KH�&RQQHFWLRQ )HEUXDU\������_�9RO�����,VVXH�� 

)HEUXDU\������_�9RO������,VVXH�� �� 

:DONLQJ��LQ�VXSSRUW�RI�WKH�
626�&KLOGUHQ¶V�9LOODJH� 
1RYHPEHU��������� 

1RYHPEHU�&KDSWHU�
0HHWLQJ 

-DQXDU\�&KDSWHU�
0HHWLQJ 



 

ϭϭ� 

6$9(�7+(�'$7(��7UL-&RXQW\�&RXQFLO¶V��QG�4WU�(YHQW 

7KH�&RQQHFWLRQ )HEUXDU\������_�9RO������,VVXH�� 

)HEUXDU\������_�9RO������,VVXH�� �� 



 

ϭϮ� 

6$9(�7+(�'$7(���7HD�3DUW\—-XQH���WK� 

7KH�&RQQHFWLRQ )HEUXDU\������_�9RO�����,VVXH�� 

)HEUXDU\������_�9RO������,VVXH�� �� 



 

ϭϯ� 

����-�����&KDSWHU�2IILFHUV� 

7KH�&RQQHFWLRQ )HEUXDU\������_�9RO������,VVXH�� 

)HEUXDU\������_�9RO������,VVXH�� �� 

'ĂǇůĞ��ƌĂŵƐŽŶ͕�WƌĞƐŝĚĞŶƚ 
ƐƵŶƌŝƐĞϵϭϵϱϰΛǇĂŚŽŽ͘ĐŽŵΛŐŵĂŝů͘ĐŽŵ 

ZŚŽŶĚĂ�^ƚĞƌŶďĞƌŐ͕�sŝĐĞ�WƌĞƐŝĚĞŶƚ 
ƐƚĞƌŶďĞƌŐƌŵΛďĞůůƐŽƵƚŚ͘ŶĞƚ 

�ŶĚƌĞĂ�>ĞǀĞŶƐŽŶ͕�^ĞĐƌĞƚĂƌǇ 
ĂŶĚƌĞĂͺůĞǀĞŶƐŽŶΛǇĂŚŽŽ͘ĐŽŵ 

^ŚĂŶŶŽŶ�WĂůĞƌŵŽ͕�dƌĞĂƐƵƌĞƌ 
ƐŚĂŶŶŽŶΛŵŽĚĞƌŶďĂůĂŶĐĞƐŽůƵƟŽŶƐ͘ĐŽŵ 

�Ğď�ZŽŵĂŶ͕�WĂƐƚ�WƌĞƐŝĚĞŶƚ 
ĚĞďƌŽŵĂŶΛǁŚŝƚĞƐĂŶĚďĞĂĐŚ͘ŵĞ 

��ƵĚŝƟŶŐ��ŽŵŵŝƩĞĞ��d��         EĞǁƐůĞƩĞƌ�<ĂƚŚǇ�'ĂůůĂŐŚĞƌ 

��ĞƐƚ�WƌĂĐƟĐĞƐ���Ğď�ZŽŵĂŶ ������������������������������������������������������������WƌŽĨĞƐƐŝŽŶĂů��ĞǀĞůŽƉŵĞŶƚ���ŽƫĞ�^ŝůůĂŶŽ 

��ŽŵŵƵŶŝƚǇ�^ĞƌǀŝĐĞ�dĂŵĂƌĂ��ĂŝůĞǇ͕�DŝŶĚǇ�^ĐŚǁĂƌƚǌ��   WƵďůŝĐŝƚǇ��ŽƌŝƐ�WĂĐĞ͕�dĂƌĂ�^ĐŚĞŝŶŐ� 

��ĚƵĐĂƟŽŶ��^ŚĞƌƌŝĞ�'ŽƩĞƐŵĂŶ�������       �������ZĞĐŽŐŶŝƟŽŶ�^ƚĞƉŚĂŶŝĞ�^ĞďĞƌŐ� 

�&ƵŶĚƌĂŝƐŝŶŐ��ŶĚƌĞĂ�>ĞǀĞŶƐŽŶ͕�>Žƌŝ�DĂƵĞƌ      ��dĞĐŚŶŽůŽŐǇ��<ŝŵďĞƌůǇ�ZŽƐĞ 

�,ŽƐƉŝƚĂůŝƚǇ��^ƵƐĂŶ�DŝůůĞƌ������������������������� ���������dƌŝ-�ŽƵŶƚǇ��ŽƵŶĐŝů����ŶĚƌĞĂ�>ĞǀĞŶƐŽŶ͕��^ŚĞƌƌŝĞ�'ŽƩĞƐŵĂŶ 

�DĞŵďĞƌƐŚŝƉ��>ŽŝƐ�DĂƌŐŽůŝŶ͕�^ƚĞƉŚĂŶŝĞ�^ĞďĞƌŐ�������������������������������������tŽŵĂŶ�ŽĨ�ƚŚĞ�zĞĂƌ��'ĂǇůĞ��ƌĂŵƐŽŶ� 

����-�����&RPPLWWHH�&KDLUV� 



 

ϭϰ� )HEUXDU\������_�9RO������,VVXH�� 

$%:$¶V� 
&RUH�9DOXHV 

��*LYLQJ�0HPEHUV�D�9RLFH 

��7UHDW�3HRSOH�ZLWK�'LJQLW\�
�3URXG�&RGH�RI�&RQGXFW� 

��/LIHORQJ�/HDUQLQJ 

��)RFXV�RQ�&UHDWLQJ�9DOXH�IRU�
0HPEHUV 

��$FKLHYHPHQW 

��9LVLRQDU\�/HDGHUVKLS 

�� )RFXV�RQ�WKH�)XWXUH 

�� )RFXV�RQ�5HVXOWV 

�� 0DQDJH�E\�)DFW 

ϭϬ͘0DQDJH�IRU�,QQRYDWLRQ 

 

*D\OH�%UDPVRQ 
&KDSWHU�3UHVLGHQW 

.DWK\�*DOODJKHU��(GLWRU 

&RUDO�6SULQJV�&KDUWHU�&KDSWHU 
32�%R[������ 

&RUDO�6SULQJV��)/������ 

3KRQH�����-���-�����H[W����� 

(PDLO�� 
NDWK\JDOODJKHU�DEZD#JPDLO�FRP 

&RUDO�6SULQJV�&KDUWHU�&KDSWHU $%:$¶V�3URXG�&RGH�RI�&RQGXFW� 

· $OO�PHPEHUV�ZLOO�VHUYH�DV�JRRGZLOO�DPEDVVDGRUV�IRU�WKH�$PHULFDQ�%XVLQHVV�
:RPHQ¶V�$VVRFLDWLRQ�� 

· 0HPEHUV�ZLOO�QRW�DOORZ�WKHLU�SHUVRQDO�EHOLHIV�DQG�FRQYLFWLRQV�WR�LQWHUIHUH�ZLWK�
WKH�UHSUHVHQWDWLRQ�RI�$%:$¶V�PLVVLRQ�� 

· 0HPEHUV�ZLOO�DOZD\V�WUHDW�WKHLU�PHPEHU�FROOHDJXHV��JXHVWV��YHQGRUV�DQG�
VSRQVRUV�ZLWK�KRQHVW\��UHVSHFW��IDLUQHVV��LQWHJULW\��UHVSRQVLELOLW\��NLQGQHVV��
DQG�LQ�JRRG�IDLWK�� 

· 0HPEHUV�ZLOO�PDLQWDLQ�FRPSOLDQFH�ZLWK�$%:$�1DWLRQDO��&KDSWHU�DQG�([SUHVV�
1HWZRUN�%\ODZV�� 

· 0HPEHUV�ZLOO�QRW�XVH�WKHLU�SHUVRQDO�SRZHU�WR�DGYDQFH�WKHLU�SHUVRQDO�LQWHUHVWV�� 

· 0HPEHUV�ZLOO�VWULYH�IRU�H[FHOOHQFH�LQ�WKHLU�SURIHVVLRQV�E\�PDLQWDLQLQJ�DQG�HQ�

7KH�&RQQHFWLRQ )HEUXDU\������_�9RO������,VVXH�� 

�� 

����-�����1DWLRQDO�%RDUG�RI�'LUHFWRUV 

 
9LVLW�XV�RQOLQH�DW�

ZZZ�FRUDOVSULQJV�DEZD�RUJ 

/LNH�XV�RQ�)DFHERRN�DW��� 
KWWS���WLQ\XUO�FRP�$%:$-&6-)%SDJH� 

)ROORZ�XV�RQ�7ZLWWHU�DW��� 

#DEZDBFV� 

-2,1�86� 
 

0HHWLQJV�DUH�RQ�WKH��VW�
7KXUVGD\�RI�WKH�PRQWK�DW� 
6HPLQROH�&RFRQXW�&UHHN�
&DVLQR��%XWWHUIO\�5RRP 
�����1:���WK�6WUHHW�� 
&RFRQXW�&UHHN��)/� 


