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HVWDWH�PDUNHW�WKDW¶V�JRQH�ZLOG��,Q�VSLWH�RI�LW�DOO��,¶P�SURXG�RI�WKLV�DVVRFLDWLRQ��RXU�PHPEHUV�DQG�RXU�
DFFRPSOLVKPHQWV�WKLV�\HDU�� 
 
+HUH�LV�D�OLVW�RI�5-%$5¶V�7RS�7HQ�,QLWLDWLYHV�RI������� 
 
���5-%$5�OHG�ORFDO�DVVRFLDWLRQ�HIIRUWV�WR�UHRSHQ�WKH�UHDO�HVWDWH�LQGXVWU\�LQ�3$��IROORZLQJ�WKH�VWDWH-

ZLGH�&29,'-���VKXWGRZQ� 
���%URNHU�)DLU�+RXVLQJ�3OHGJH�–�UHDIILUPHG�FRPPLWPHQW�XSKROGLQJ�WKH�)DLU�+RXVLQJ�$FW�WKURXJK�

DJHQW�HGXFDWLRQ�DQG�LQLWLDWLYHV� 
���7KH�6DIH�6KRZLQJV�6PDUWSKRQH�$SS�/DXQFK�–�D�QHZ�VDIHW\�WRRO�IRU�5-%$5�PHPEHUV�SURYLGLQJ�

GLVFRXQWHG�UDWH�DQG�IUHH�WULDO�SHULRG� 
���5-%$5�5RFNV�WKH�9RWH�:HELQDU�–�YLUWXDO�VHVVLRQ�ZLWK�FRXQW\�RIILFLDOV�KHOSHG�WR�EHWWHU�LQIRUP�DQG�

SUHSDUH�%HUNV�YRWHUV�IRU�&29,'-���FKDQJHV�DW�WKH�SROOV��E\�PDLO�RU�EDOORW�GURS�ER[HV� 
���5-%$5¶V�$QQXDO�3DSHU�6KUHGGLQJ�DQG�(OHFWURQLF�5HF\FOLQJ�(YHQW�–�PRVW�DWWHQGHG�LQ�HYHQWV�KLVWR�

U\� 
���7KH�53$&�*UDQG�6ODP�)XQGUDLVHU�DW�)LUVW(QHUJ\�6WDGLXP�-�5-%$5�VHFXUHG�D��������JUDQW�IURP�

1$5��UDLVHG�RYHU���������IRU�53$&� 
���5-%$5�9ROXQWHHU�DQG�&KDULWDEOH�)XQGUDLVLQJ�,QLWLDWLYHV�–�DQQXDO�*ROI�2XWLQJ�EHQHILWWLQJ�%HUNV�

+DELWDW�IRU�+XPDQLW\�DQG�1+6��DQQXDO�)RRG�'ULYH�&RQWHVW��7KDQNVJLYLQJ�'D\�0HDOV�RQ�:KHHOV��
$QJHO�7UHH�'RQDWLRQV�DQG�PRUH� 

���5-%$5�$GYRFDF\�(IIRUWV�–�HQJDJHG�RQ�PXQLFLSDO�SURSRVHG�$LU%QE�]RQLQJ�UHVWULFWLRQV��SRLQW�RI�
VDOH�LQVSHFWLRQV��VWRUPZDWHU�UHJXODWLRQV��HW�DO� 

���/LFHQVH�5HQHZDOV�DQG�5HDFWLYDWLRQV�3URFHVV�–�DVVLVWHG�PHPEHUV�H[SHULHQFLQJ�GHOD\V�RU�QRQ-
UHVSRQVLYH�LVVXHV�DW�WKH�VWDWH� 

�����5-%$5�9LUWXDO�2IIHULQJV�-�LQFOXGLQJ�/HLJK�%URZQ��&29,'-���6WDQGDUG�)RUPV�ZLWK�3$5�$WWRUQH\�
'HVLUHH�%URXJKHU��$GYHUWLVLQJ�����ZLWK�3$5�$WWRUQH\�+DQN�/HUQHU��5-%$5�0DVNHG�6LQJHU��)L�
QDQFLDO�3ODQQLQJ�6HVVLRQV��%HUNV�(FRQRPLF�DQG�'HYHORSPHQW�2XWORRN��5DLO�WR�5HDGLQJ�3UHVHQWD�
WLRQ��HW�DO� 

 
�����3UHYLHZ��7KHUH�DUH�ELJ�SODQV�LQ�VWRUH�IRU�5-%$5�QH[W�\HDU��3ODQV�LQFOXGH�WKH�HVWDEOLVK�
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2020 Sponsors 
7KH�5HDGLQJ-%HUNV�$VVRFLDWLRQ�RI 5($/7256���5-%$5��$QQXDO�6SRQVRU�
VKLS�3URJUDP�LV�D�FRPSUHKHQVLYH�SURJUDP�IRU�UHDO�HVWDWH-DIILOLDWHG�EXVLQHVV�
HV�LQWHUHVWHG�LQ�PDLQWDLQLQJ�TXDOLW\�UHODWLRQVKLSV�ZLWKLQ�WKH�LQGXVWU\��7KH�
3URJUDP�LQFRUSRUDWHV�HYHQW�VSRQVRUVKLSV��DGYHUWLVLQJ��PDUNHWLQJ��EXVLQHVV�
SUHVHQWDWLRQV��DQG�QHWZRUNLQJ�RSSRUWXQLWLHV���7KH�SURJUDP�LV�WLHUHG�WR�HQ�
VXUH�D�JRRG�ILW�IRU�HYHU\�FRPSDQ\���  
 
7KDQN�<RX�WR�WKH�IROORZLQJ�FRPSDQLHV�ZKR�6SRQVRUHG�XV�LQ������ 
  
 

'R�\RX�KDYH�D�FRS\�
RI�WKH�$IILOLDWH�

'LUHFWRU\�WR�VKDUH�
ZLWK�<285�FOLHQWV" 
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352)(66,21$/ 
'(9(/230(17 

 
352)(66,21$/�'(9(/230(17�&200,77(( 
7\SLFDOO\�FKDUJHG�ZLWK�SODQQLQJ�QHZ�SURIHVVLRQDO�GHYHORSPHQW�RSSRUWXQLWLHV�IRU�5-%$5�
PHPEHUV�WKURXJKRXW�WKH�\HDU�������ZDV�QRW�GLIIHUHQW���:H�TXLFNO\�DGDSWHG�WR�=220�VHV�
VLRQV�DQG�ZHELQDUV�LQ�RUGHU�WR�PDLQWDLQ�WKH�HGXFDWLRQDO�RIIHULQJV�ZKLOH�XQGHU�TXDUDQWLQH�WR�
DFFRPPRGDWH�FRYLG-���UHJXODWLRQV�DQG�RIIHUHG�K\EULG�VHVVLRQV�DV�DOORZHG� 
5HJXODU�PHHWLQJV�RFFXU�RQ�WKH�WKLUG�7XHVGD\�RI�WKH�PRQWK�DW��30� 

�����&RPPLWWHH�&KDLU� -HQQLIIHU�-LPHQH]��SLFWXUHG���&R-&KDLU��%UDQGRQ�
/HVDJRQFL]�������&RPPLWWHH�PHPEHUV� �6KDURQ�.HKUHV��$QJHOD�7RORVN\��
(ULFD�5DPXV��/RUUD\QH�.ODKU��'DYLG�5HQQLQJHU��(OHDQRU�:HEHU��+HLGL�
:RVDN��&DWK\�6ORDQ��&DUPHQ�&KLXPHQWR 
6WDII�/LDLVRQ� 0D\OHHQH�'H)UHHFH 
 

 
+HLGL�:RVDN��RXU�YHU\�RZQ�&XVWRPHU�6XFFHVV�&RDFK�
ZLWK�%ULJKW�0/6�KDV�KHOG�D�WRWDO�RI����HGXFDWLRQDO�FODV�
VHV�H[FOXVLYHO\�IRU�RXU�PHPEHUV�LQ�������� 
 
 

 
 
7KLV�LQGHSHQGHQW�SURYLGHU�RI�UHDO�HVWDWH�HGXFDWLRQ�ZRUNV�
FORVHO\�ZLWK�5-%$5�WR�RIIHU�GHVLJQDWLRQV��FHUWLILFDWLRQ��SUHOL�
FHQVLQJ��DQG�FRQWLQXLQJ�HGXFDWLRQ�LQ�RXU�IDFLOLW\�DQG�RQOLQH���
,Q������3ROOH\�$VVRFLDWHV�KDV�SLYRWHG�LQWR�YLUWXDO�RSSRUWXQL�

WLHV��WR�PDLQWDLQ�WKH�KLJK�OHYHO�RI�VHUYLFHV�IRU�RXU�PHPEHUV���(YHQ�ZLWK�WKH�SDQGHPLF�FORV�
LQJV�DQG�DGMXVWPHQWV��3ROOH\�$VVRFLDWHV�SURYLGHG�RXU�PHPEHUV�ZLWK����SUHOLFHQVLQJ�FODV�
VHV�����FRQWLQXLQJ�HGXFDWLRQ�FODVVHV��DQG���GHVLJQDWLRQ�FODVV� 
 
&2'(�2)�(7+,&6 
,Q������WKH�1DWLRQDO�$VVRFLDWLRQ�RI�5($/7256��%RDUG�RI�'LUHFWRUV�DSSURYHG�D�FKDQJH�WR�
WKH�&RGH�RI�(WKLFV�WUDLQLQJ�UHTXLUHPHQW��H[WHQGLQJ�LW�IURP�HYHU\�WZR�\HDUV�WR�HYHU\�WKUHH�
\HDUV���7KH�UHTXLUHPHQW�FRQVLVWV�RI�VSHFLILF�HWKLFV�WUDLQLQJ�RI�QRW�OHVV�WKDQ���KRXUV�����
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PLQXWHV�DQG�PXVW�PHHW�VSHFLILF�OHDUQLQJ�REMHFWLYHV�DQG�FULWHULD�HVWDEOLVKHG�E\�1$5���7KH�
QH[W�F\FOH�UHTXLUHPHQW�LV�GXH�E\�'HFHPEHU�������������7KHUH�DUH�PXOWLSOH�RSWLRQV�WR�PHHW�
WKLV�LQFOXGLQJ�FRPSOHWLQJ�WKH�IUHH�1$5�&RPPLWPHQW�WR�([FHOOHQFH��&�(;��GHVLJQDWLRQ�
RQOLQH� 

/($'(56+,3�%(5.6 
5HDGLQJ-%HUNV�$VVRFLDWLRQ�RI�5($/7256��SURYLGHV�RQH�DQQXDO�VFKRODUVKLS�WR�
D�5($/725��PHPEHU�WR�SDUWLFLSDWH�LQ�WKH�/HDGHUVKLS�%HUNV�SURJUDP���7KH�
SURJUDP�GHYHORSV��HGXFDWHV��DQG�FRQQHFWV�LQGLYLGXDOV—FUHDWLQJ�OHDGHUV�WR�
HQKDQFH�WKH�TXDOLW\�RI� O LIH�LQ�WKH�*UHDWHU�5HDGLQJ�$UHD� 

2QO\�D�IXOO- W LPH�5($/725��ZLWK�DW�OHDVW���\HDUV�RI�H[SHULHQFH��ZLOO�
LQJ�WR�WDNH�RQ�DQ�DFWLYH�UROH�ZLWK�DQ�5-%$5�&RPPLWWHH�DIWHU�JUDGXD�
WLRQ�FDQ�EH�VHOHFWHG��� 
&21*5$78/$7,216�WR�RXU������JUDGXDWH�� 
7\OHU�0LOOHU��SLFWXUHG�� 
 

 

&200,70(17�72�(;&(//(1&( 
7KH�1DWLRQDO�$VVRFLDWLRQ�RI�5($/7256��KDV�LQLWLDWHG�D�&RPPLWPHQW���([FHOOHQFH��&�(;��
SURJUDP�WKDW�HPSRZHUV�5($/7256��WR�GHPRQVWUDWH�WKHLU�SURIHVVLRQDOLVP�DQG�FRPPLW�
PHQW�WR�FRQGXFWLQJ�EXVLQHVV�DW�WKH�KLJKHVW�VWDQGDUGV� �*HW�VWDUWHG�WRGD\�DQG�EHFRPH�DQ�
DGYRFDWH�IRU�WKH�IXWXUH�RI�\RXU�LQGXVWU\�  

���-���-������_��ZZZ�3ROOH\$VVRFLDWHV�FRP 

&21*5$78/$7,216 
7R�WKHVH�&�(;�HQGRUVHG� 

5-%$5�0HPEHUV� 
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&20081,7< 
,192/9(0(17 
 
2875($&+�&200,77(( 
7KH�&RURQDYLUXV�KDV�FDXVHG�FRPSOLFDWLRQV�LQ�SODQQLQJ�RXU�RXWUHDFK�SURMHFWV�IRU�������EXW�
WKH�FRPPLWWHH�KDV�SHUVHYHUHG�GHVSLWH�WKH�UHVWULFWLRQV�WKH\�KDYH�IDFHG�WKLV�\HDU��7KH�FRPPLW�
WHH�ZDV�KDOIZD\�WKURXJK�WKH�SODQQLQJ�RI�WKHLU�(DVWHU�%DVNHW�IRU�%HUNV�SURMHFWV�ZKHQ�WKH�SDQ�
GHPLF�VWUXFN��DQG�HYHQ�WKRXJK�ZH�ZHUH�XQDEOH�WR�SURYLGH�(DVWHU�%DVNHWV��WKH�SURMHFW�GLVWULE�
XWHG�RYHU�����EDVNHWV���:H�ZRXOG�OLNH�WR�UHFRJQL]H�WKH�VSRQVRUV�WKDW�VXSSRUWHG�WKLV�\HDU¶V�
SURMHFW��� 

 
5LYHUIURQW�)HGHUDO�&UHGLW�8QLRQ 

6WHZDUW�$EVWUDFW� 
6XQ�)HGHUDO�&UHGLW�8QLRQ 

 
2XWUHDFK�&RPPLWWHH�W\SLFDOO\�PHHWV�RQ�WKH�VHFRQG�0RQGD\�RI�WKH�PRQWK�
DW��30��������&RPPLWWHH�&KDLU��-DFN�(YDQV�SLFWXUHG�������&RPPLWWHH�
PHPEHUV� �6XH�%HUQKDUG��$O\VVD�'DPLDQL��&ROH�*ROGHQ��7LQD�+RJXH��'HE�
.RQRZDO��7\OHU�0LOOHU��(ULFD�:HQQHOO��6WDII�/LDLVRQ��.DWK\� 
6WRLFD� 
 

 
'XH�WR�UHVWULFWLRQV��WKH�FRPPLWWHH¶V�DQQXDO�%ORRG�'ULYH�ZDV�KHOG�DW�WKH�
0LOOHU�.H\VWRQH�%ORRG�&HQWHU��ZKHUH�WKH\�³$GRSWHG�D�'D\´�IRU�PHP�
EHUV�WR�YLVLW�DQG�GRQDWH�EORRG�RQ�)ULGD\��0D\�����������$OO�WKH�VORWV�
ZHUH�IXOO�IRU�WKH�GD\¶V�HYHQW��7KDQN�\RX�WR�PHPEHUV�WKDW�SDUWLFLSDWHG� 

7KH�HYHQW�VKUHGGHG�������OEV�
RI�SDSHU�DQG��ò�WUXFNV�RI�

HOHFWURQLF�UHF\FOLQJ�PDWHULDO� 
(ULFD��:HQQHOO�IURP�6XQ�)HGHUDO�&UHGLW�8QLRQ��HYHQW�
VSRQVRUV�KHOSLQJ�WR�XQORDG�HOHFWURQLFV�IURP�LQGLYLGX�

DOV¶�YHKLFOHV� 
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7KH�$QQXDO�6KUHGGLQJ�HYHQW�KHOG�LQ�-XO\�ZDV�WKH�PRVW�VXFFHVVIXO�HYHQW�WKH�FRPPLWWHH�KDV�
KHOG�LQ�VHYHUDO�\HDUV��9HKLFOHV�ZHUH�OLQHG�XS�LQ�WKH�SDUNLQJ�ORW�DW�WKH�VWDUW�RI�WKH�HYHQW�HYHQ�
WKRXJK�WHPSHUDWXUHV�ZHUH�LQ�WKH���V�� 
 
,Q�2FWREHU��WKH�&RPPLWWHH�LV�FRRUGLQDWHG�WKHLU�VL[WK�DQQXDO�)RRG�'ULYH�WR�EHQHILW�WKH�
*UHDWHU�5HDGLQJ�)RRG�%DQN�QRZ�NQRZQ�DV�+HOSLQJ�+DUYHVW��/DVW�
\HDU�ZDV�WKH�ILUVW�\HDU�WKH�FRPPLWWHH�DGGHG�D�WURSK\�DV�D�SUL]H�IRU�
WKH�RIILFH�WKDW�FROOHFWV�WKH�PRVW�GRQDWLRQV�SHU�DJHQW��DQG�IRU�WKH�
VHFRQG�\HDU�LQ�D�URZ�,URQ�9DOOH\�5HDO�(VWDWH�RI�%HUNV�JHWV�WKH�KRQRU�
RI�GLVSOD\LQJ�LW�XQWLO�QH[W�\HDU� 

 
2Q�7KDQNVJLYLQJ�'D\�������RXU�OR\DO�PHPEHUV�FRRUGLQDWHG�WKH�0HDOV�RQ�:KHHOV�
IRU�%HUNV�(QFRUH��PDUNLQJ�D����\HDU�WUDGLWLRQ���5-%$5�PHPEHUV�ZHUH�GHWHUPLQHG�
WR�PDLQWDLQ�WKH�DQQXDO�HYHQW�GHVSLWH�WKH�FRURQDYLUXV�SDQGHPLF���:H�JDWKHUHG�DW�
WKH�:HVW�/DZQ�8QLWHG�0HWKRGLVW�&KXUFK�DW��$0�DQG�FRRUGLQDWH�WKH�PHDOV��SDFN�
LQJ�DQG�GHOLYHULQJ�WR�HOGHUO\�DQG�RWKHU�LQGLYLGXDOV�QRW�DEOH�WR�FRRN�IRU�WKHPVHOYHV��
7KLV�\HDU�ZH�GHOLYHUHG�����PHDOV� 
 

7KH������$QJHO�7UHH�GRQDWLRQ�SURMHFW�FROOHFWHG�DSSUR[LPDWHO\�����JLIWV�IRU�WKH�
&KLOGUHQ¶V�+RPH�WKLV�KROLGD\�VHDVRQ��DQG�ZH�NHSW�RXU�VHUYLFHV�WR�WKH�6DOYDWLRQ�
$UP\�DV�ZH�MRLQHG�RWKHU�5($/7256�DFURVV�WKH�QDWLRQ�ZUDSSLQJ�XS�RXU�\HDU�
ZLWK�5-%$5�5($/725��5LQJ�'D\� 
 

 

(9(176�	�(17(57$,10(17� 
1RW�DOO������HYHQWV�ORRNHG�WKH�VDPH��EXW�QHYHUWKHOHVV��WKH�(QWHUWDLQPHQW�&RPPLWWHH�PDQ�
DJHG�WR�SODQ�VRPH�DPD]LQJ�HYHQWV���7KH�HQWHUWDLQPHQW�&RPPLWWHH�W\SLFDOO\�PHHWV�RQ�WKH�
VHFRQG�0RQGD\�RI�WKH�PRQWK�DW��30���&RPPLWWHH�&KDLU��'HE�.RQRZDO��SLFWXUHG��&RPPLW�
WHH�0HPEHUV��/RUD�(YDQV��/HR�+DUYH\��7\��/DFH\�3HQQ\SDFNHU��-DVPLQH�4XH]DGD��6WHYH�
7UHJR�DQG�-DPLH�7ULW]��7\OHU�0LOOHU��6WDII�/LDLVRQ��.DWK\�6WRLFD� 
 

�����EHJDQ�ZLWK�RXU�$QQXDO�,QVWDOODWLRQ�(YHQW�DW�WKH�5HDGLQJ�3XEOLF�0XVH�
XP�LQVLGH�WKH�0D]HV�DQG�%UDLQ�*DPHV�H[KLELW�ZKLFK�SURYLGHG�D�IXQ�DQG�
FRORUIXO�EDFNGURS�IRU�WKH�HYHQLQJ��0XVLF�ZDV�SURYLGHG�E\�WKH�MD]]�GXR�-RVK�
7D\ORU�DQG�7UH\�/D5XH��7KH�HYHQLQJ�LQFOXGHG�FRFNWDLOV�DQG�EXWOHUHG�KRUV�
G¶RHXYUHV�SURYLGHG�E\�3DQHYLQR�&DWHULQJ��:H�LQGXFWHG�RXU�LQFRPLQJ�%RDUG�
PHPEHUV�IRU�WKH�QHZ�\HDU�DQG�WKH������%RDUG�3UHVLGHQW��$QJHOD�7RORVN\�� 

 

 

 
�����$ZDUG�:LQQHUV�5HFRJQL]HG� 

 

5($/725��RI�WKH�<HDU� 
9LFWRULD�9HQH]LD� 

 

$IILOLDWH�RI�WKH�<HDU� 
(ULFD�:HQQHOO�� 

6XQ�)HGHUDO�&UHGLW�8QLRQ� 
 

*URZ�ZLWK�%HUNV�$ZDUG� 
-RKQ�*UD\GRQ�6PLWK�� 

5HDGLQJ�3XEOLF�0XVHXP 
 

0XQLFLSDO�2IILFLDO�RI�WKH�<HDU�� 
)UHG�6KHHOHU� 

 

9ROXQWHHU�RI�WKH�<HDU� 
-DFN�(YDQV 

�����$QQXDO�,QVWDOODWLRQ�HYHQW�DW�WKH�
5HDGLQJ�3XEOLF�0XVHXP� 
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'XH�WR�WKH�&RURQDYLUXV�WKHUH�ZHUH�VHYHUDO�FDQFHOHG�
HYHQWV��EXW�WKH�&RPPLWWHH�SODQQHG�D�YLUWXDO�HYHQW�
ZKLOH�WKH�VWDWH�ZDV�VKXW�GRZQ��5-%$5¶V�0DVNHG�
6LQJHU�ZKHUH�VHYHUDO�5-%$5�PHPEHU¶V�HQWHUWDLQHG�
XV�LQ�GLVJXLVH�ZKLOH�PHPEHUV�KDG�WR�JXHVV�ZKR�WKH\�
ZHUH�� 

 

%\�WKH�ODWH�VXPPHU��WKH�VWDWH�UHVWULFWLRQV�ZHUH�HDVHG�DQG�ZH�HQMR\HG�WKH�$QQXDO�*ROI�
7RXUQDPHQW�DW�:LOORZ�+ROORZ�*ROI�&RXUVH������WHDPV�HQMR\HG�JUHDW�ZHDWKHU�ZKLOH�GHGLFDW�
HG�$IILOLDWH�PHPEHUV�WDEOHG�GXULQJ�WKH�WRXUQDPHQW�WR�SURYLGH�HQWHUWDLQPHQW��IRRG�DQG�
GULQNV�IRU�RXU�JROIHUV��WKDQN�\RX�WR�WKH�IROORZLQJ�DIILOLDWHV� 

 
 

6LQFH�ZH�ZHUH�XQDEOH�WR�KROG�D�VHFRQG�$QQXDO��.�WR�IXQGUDLVH�IRU�RXU�IULHQGV�DW�1HLJKERU�
KRRG�+RXVLQJ�6HUYLFHV�DQG�+DELWDW�IRU�+XPDQLW\�RI�%HUNV�&RXQW\��RXU�<RXQJ�3URIHVVLRQDOV�
1HWZRUN��<31��VDW�KROH���WR�UDLVH�D�WRWDO�RI������IRU�WKH���RUJDQL]DWLRQV� 

/(*,6/$7,9(�$'92&$&< 
 
*29(510(17�$))$,56 &200,77(( 
7KHUH�KDV�EHHQ�QR�EHWWHU�H[DPSOH�WKDQ������WR�GHPRQVWUDWH�WKH�H[WUHPH�YDOXH�RI�
ERWK�WKH�OHJLVODWLYH�DGYRFDF\�VWUHQJWK�DQG�VXSSRUW�RXU�PHPEHUV�UHFHLYH���7KH�5-%$5�
JRYHUQPHQW�DIIDLUV�FRPPLWWHH�DQG�*RYHUQPHQW�$IIDLUV�'LUHFWRU��-RKQ�6DYDQW��ZRUNHG�
FORVHO\�ZLWK�ORFDO��VWDWH�	�IHGHUDO�RIILFLDOV�WR�HQVXUH�WKH�5($/7256���+RPHRZQHUV��
	�SULYDWH�SURSHUW\�RZQHUV�ULJKWV�ZHUH�DOO�XSKHOG�	�SURWHFWHG� �5HJXODU�PHHWLQJV�RFFXU�
RQ�WKH�VHFRQG�:HGQHVGD\�RI�WKH�PRQWK�DW�����30���&RPPLWWHH�&KDLU��-DPLH�3HUH]�
�SLFWXUHG��&RFKDLU��0DULVRO�7RUUHV���&RPPLWWHH�0HPEHUV��%UDG�:HLVPDQ��%UDQGRQ�

/HVDJRQFL]��%ULWWQH\�%DNHU�6KXUU��&ODUHQFH�/HYDQ��&UDLJ�3UXW]PDQ��'DYH�
6Q\GHU��'DYLG�0DWWHV��'LDQH�/RQJDFUH��'DYLG�5HQQLQJHU��(YD�(LVHQEURZQ��
*OHQGD�'H/LOOR��-DLPH�3HUH]��-HQQLIIHU�-LPHQH]��.DWLH�+HWKHULQJWRQ�&XQIHU��
0DUFXV�*RQ]DOH]��0DULVRO�7RUUHV��0DUN�0RKQ��0DUVKDOO�/\WOH��0HUOLQ�:HDYHU��
0LFKDHO�0F'HYLWW��3HWH�*XVWLV��6KDURQ�.HKUHV��9LFWRULD�9HQH]LD�6WDII�OLDLVRQ��
-RKQ�6DYDQW� 

 

&29,'-���5(63216( 

· $QVZHUHG�KXQGUHGV�RI�HPDLOV�DQG�SKRQH�FDOOV�ZLWK�TXHVWLRQV�DERXW�KRZ�WR�OHJDOO\�FRQ�
GXFW�EXVLQHVV�GXULQJ�DQG�DIWHU�WKH�UHDO�HVWDWH�VKXWGRZQ� 

· :RUNHG�ZLWK�WKH�5HFRUGHU�RI�'HHGV�RIILFH��ORFDO�PXQLFLSDOLWLHV��DQG�VHZHU�DXWKRULWLHV�WR�
FLUFXPYHQW�DQ\�ODSVH�LQ�VHUYLFHV�QHFHVVDU\�IRU�WKH�SURSHUW\�WR�WUDQVIHU��LQFOXGLQJ�ILQDO�
PHWHU�UHDGLQJV��8	2�LQVSHFWLRQV��DQG�WKH�GHHG�UHFRUGLQJ�SURFHVV� 

· 7KH�5HDGLQJ-%HUNV�$VVRFLDWLRQ�RI�5($/7256��ZDV�WKH�RQO\�5($/725��DVVRFLDWLRQ�LQ�
WKH�HQWLUH�VWDWH�WR�EH�TXRWHG��E\�QDPH��LQ�WHVWLPRQ\�GXULQJ�WKH�+RXVH�GHEDWH�RYHU�+%�
�����WR�UHFODVVLI\�UHDO�HVWDWH�DV�DQ�HVVHQWLDO�VHUYLFH��5-%$5�PHPEHUV�VHQW�SKRQH�FDOOV�
DQG�HPDLOV�WR�OHJLVODWRUV�DW�D�KLJKHU�UDWH�WKDQ�DQ\�RWKHU�ORFDO�DVVRFLDWLRQ�RI�RXU�VL]H� 

)HDWXUHG�0DVNHG�6LQJHUV� 
'DYH�'HFHPEULQR 
7RGG�+XPPHO 

'RQDOG�+XWFKLVRQ 
'DYH�0DWWHV 
'DYH�6FDOHVH 

)XOWRQ�0RUWJDJH�&RPSDQ\ 
/HJDF\�%UDQGLQJ���&XWFR�&ORVLQJ�*LIWV 

6WHZDUW�$EVWUDFW�RI�%HUNV�&RXQW\ 
7RPSNLQV�9,67�%DQN 



��� 

 

 
 

/$1'�86(�$1'�=21,1* 

· (VWDEOLVKHG�DQG�OHDG�D�&RXQW\ZLGH�+RXVLQJ�&RDOLWLRQ�WR�DGGUHVV�WKH�JURZLQJ�KRXVLQJ�
VKRUWDJH�LQ�%HUNV�&RXQW\��ZLWK�SDUWLFLSDWLRQ�IURP�&RXQW\�DQG�0XQLFLSDO�SODQQHUV��KRPH�
EXLOGHUV��5($/7256���DQG�D�ZLGH�UDQJH�RI�H[SHUWV��7KHVH�PHHWLQJV�DUH�RQJRLQJ��DQG�ZLOO�
FRQWLQXH�IRU�WKH�IRUHVHHDEOH�IXWXUH� 

· 3UHVHQWHG�UHFRPPHQGDWLRQV�WR�WKH�&LW\�RI�5HDGLQJ�DGPLQLVWUDWLRQ�IRU�FKDQJHV�WR�VWUHDP�
OLQH�FRGH�HQIRUFHPHQW��SHUPLWWLQJ��DQG�]RQLQJ�DSSURYDO�SURFHVV� 

· 7HVWLILHG�LQ�KHDULQJV�RQ�PXOWLSOH�SURSRVHG�]RQLQJ�FKDQJHV�LQ�WKH�&LW\�RI�5HDGLQJ�WR�SUR�
PRWH�OHJDOL]DWLRQ�RI�GRZQWRZQ�VWXGLR�DQG�ORIW�DSDUWPHQWV��ORRVHQLQJ�RI�SDUNLQJ�DQG�VWRUDJH�
UHVWULFWLRQV��DQG�WKH�SURPRWLRQ�RI�PL[HG-XVH�GHYHORSPHQW� 

· 6XSSRUWHG�WKH�DGRSWLRQ�RI�D�+RXVLQJ�3ODQ�LQ�.XW]WRZQ�%RURXJK�WR�DGGUHVV�JURZLQJ�YDFDQ�
F\�LQ�IRUPHU�RII-FDPSXV�VWXGHQW�KRXVLQJ� 

 

3523(57<�5,*+76 

· )XOO\�UHSHDOHG�D�3RLQW�RI�6DOH�,QVSHFWLRQ�2UGLQDQFH�LQ�/DXUHOGDOH�%RURXJK�ZKLFK�YLRODWHG�
VWDWH�8VH�	�2FFXSDQF\�&HUWLILFDWH�ODZV� 

· 'HIHDWHG�DQ�RUGLQDQFH�LQ�&XPUX�7RZQVKLS�EHIRUH�LW�ZDV�SURSRVHG�ZKLFK�ZRXOG�KDYH�HV�
WDEOLVKHG�D�6HZHU�/DWHUDO�LQVSHFWLRQ�DW�WKH�3RLQW�RI�6DOH� 

· 'HIHDWHG�D�SURSRVHG�RUGLQDQFH�ZKLFK�ZRXOG�KDYH�EDQQHG�VKRUW-WHUP�UHQWDOV�LQ�DOO�UHVLGHQ�
WLDO�DUHDV�LQ�([HWHU�7RZQVKLS� 

 

)$,5�+286,1* 

· 5HVROYHG�D�VLWXDWLRQ�LQ�)OHHWZRRG�%RURXJK�WKDW�UHTXLUHG�UHQWDO�SURSHUW\�RZQHUV�WR�DVN�
UHQWHUV�WR�ILOO�RXW�D�PRYH-LQ�SHUPLW�ZKLFK�LQFOXGHG�LQIRUPDWLRQ�RQ�WKHLU�IDPLOLDO�VWDWXV�DQG�
RWKHU�SURWHFWHG�FODVVHV�XQGHU�WKH�)DLU�+RXVLQJ�$FW� 



��� 

 

5($/7256�32/,7,&$/�$&7,21�&200,77((��53$&� 

· 'HIHQGHG�UHDO�HVWDWH-IULHQGO\�OHJLVODWRUV�LQ�VWDWH�DQG�IHGHUDO�UDFHV��DQG�VXFFHVVIXOO\�
VXSSRUWHG�FDQGLGDWHV�LQ�SULPDU\�HOHFWLRQV�IRU�RSHQ�VHDWV�WR�HVWDEOLVK�UHODWLRQVKLSV�ZLWK�
LQFRPLQJ�IUHVKPDQ�OHJLVODWRUV� 

· 5DLVHG�PRUH�WKDQ���������IRU�XVH�LQ�IXWXUH�HOHFWLRQV��PRUH�WKDQ���������RI�ZKLFK�ZDV�
UDLVHG�LQ�D�VLQJOH�GD\�DW�WKH�53$&�*UDQG�6ODP�)XQGUDLVHU� 

· 5HFRJQL]HG�ILYH�QHZ�0DMRU�,QYHVWRUV��%ULWWQH\�%DNHU-6KXUU��'DU\O�7LOOPDQ�5HDOW\�
*URXS��-DFN�)U\��%UDG�:HLVPDQ��DQG�6HDQ�0RUHWWL��IRU�LQYHVWLQJ�PRUH�WKDQ��������LQ�
53$&�LQ������ 

· 5HFRJQL]HG�WZR�QHZ�1$5�+DOO�RI�)DPH�PHPEHUV��&RQUDG�9DQLQR�DQG�0HUOLQ�:HDYHU��
IRU�UHDFKLQJ�OLIHWLPH�IXQGUDLVLQJ�PLOHVWRQHV� 



��� 

 

����&OXE�,QYHVWRUV� 
�������-�������� 
$QQXDO�PLQLPXP 

DŝĐŚĂĞů�ZŝǀĞƌĂ <ĞůůĞƌ�tŝůůŝĂŵƐ�WůĂƟŶƵŵ�ZĞĂůƚǇ 
�ǇůŬŝĂ�ZŝǀĞƌĂ <ĞůůĞƌ�tŝůůŝĂŵƐ�WůĂƟŶƵŵ�ZĞĂůƚǇ 
^ŚĂƌŽŶ�ZŽŚƌďĂĐŚ Z�ͬD�y�ŽĨ�ZĞĂĚŝŶŐ 
tŝůůŝĂŵ�^ĂŶĚƐ ^ĂŶĚƐ�Θ��ŽŵƉĂŶǇ 
:ŽŚŶĂƚŚĂŶ�^ĂǀĂŶƚ ZĞĂĚŝŶŐ-�ĞƌŬƐ��ƐƐŽĐŝĂƟŽŶ�ŽĨ�Z��>dKZ^Π 
:ŽŚŶ�^ĐŚŵŽǇĞƌ &ƵůƚŽŶ�DŽƌƚŐĂŐĞ��ŽŵƉĂŶǇ 
�ůĂŶ�^ŚƵŵĂŶ ^ŚƵŵĂŶ��ĞǀĞůŽƉŵĞŶƚ�'ƌŽƵƉ 
:ĞīƌĞǇ�^ŝĐŚĞƌ :ŽŚŶ�DŽŶĂŐŚĂŶ�'ƌŽƵƉ�<ƵƚǌƚŽǁŶ 
dŽĚ�^ůĂďŝŬ Z�ͬD�y�ŽĨ�ZĞĂĚŝŶŐ 
WĂƚƌŝĐŝĂ�^ŵŝƚŚ Z�ͬD�y�ŽĨ�ZĞĂĚŝŶŐ 
<ĞǀŝŶ�^ŶǇĚĞƌ Z�ͬD�y�ŽĨ�ZĞĂĚŝŶŐ 
ZŝĐŚĂƌĚ�^ŽƐĂ ^ƉƌŝŶŐĞƌ�ZĞĂůƚǇ�'ƌŽƵƉ͕��ǆƚŽŶ 
dƵƌŝĞ�^ŽƚǌŝŶ &ŝƌƐƚ�WƌŝŽƌŝƚǇ��ĂŶŬ 
<ĞůůǇ�^ƉĂǇĚ <ĞůůĞƌ�tŝůůŝĂŵƐ�WůĂƟŶƵŵ�ZĞĂůƚǇ 
<ĂƚĞ�^ƚĞīǇ <ĞůůĞƌ�tŝůůŝĂŵƐ�WůĂƟŶƵŵ�ZĞĂůƚǇ 
>ŝƐĂ�dŝŐĞƌ �ĞŶƚƵƌǇ�Ϯϭ�'ŽůĚ 
�ĚǁĂƌĚ�dŽďŝĂƐ Z�ͬD�y�ŽĨ�ZĞĂĚŝŶŐ 
^ƚĞǀĞ�dƌĞŐŽ dƌĞŐŽ�/ŶƐƵƌĂŶĐĞ��ŐĞŶĐǇ 
�ŵĂŶĚĂ�tĞĂǀĞƌ �ŽŵƉĂƐƐ�ZĞĂů��ƐƚĂƚĞ 
ZĂŶĚǇ�tĞŝĚŶĞƌ Z�ͬD�y�ŽĨ�ZĞĂĚŝŶŐ 
�ŚƌŝƐ�tĞƌŶĞƌ Z�ͬD�y�ŽĨ�ZĞĂĚŝŶŐ 
:ĂŵĞƐ�tŝůůŝĂŵƐ Z�ͬD�y�ŽĨ�ZĞĂĚŝŶŐ 
�ĂǀŝĚ��ŽƐĐŚŬĞ Z�ͬD�y�ŽĨ�ZĞĂĚŝŶŐ 

:ĞƌŽĞŶ�,ĂƌŵƐĞŶ Z�ͬD�y�ŽĨ�ZĞĂĚŝŶŐ 
dŚŽŵĂƐ�,ŽĐŚ Z�ͬD�y�ŽĨ�ZĞĂĚŝŶŐ 
ZĞďĞĐĐĂ�:ŽŚŶƐŽŶ Z�ͬD�y�ŽĨ�ZĞĂĚŝŶŐ 
EĂŶĐǇ�:ŽŶĞƐ Z�ͬD�y�ŽĨ�ZĞĂĚŝŶŐ 
�ƌĂĚĨŽƌĚ�<ŝƐƐĂŵ Z�ͬD�y�ŽĨ�ZĞĂĚŝŶŐ 
'ƌĞŐ�<ŶŝĞƐ <ŶŝĞƐ�/ŶƐƵƌĂŶĐĞ�'ƌŽƵƉ 
�ĞďƌĂ�<ŽŶŽǁĂů ^ƚĞǁĂƌƚ��ďƐƚƌĂĐƚ�ŽĨ��ĞƌŬƐ��ŽƵŶƚǇ 
�ĂƌƌĞŶ�<ŽƐƟǀĂů Z�ͬD�y�ŽĨ�ZĞĂĚŝŶŐ 
'ĂƌǇ�<ƵďŽǀĐƐĂŬ �ƐƐŝƐƚϮ^Ğůů�^ŵĂƌƚ��ŚŽŝĐĞ�ZĞĂůƚǇ 
�ƌĂŶĚŽŶ�
>ĞƐĂŐŽŶŝĐǌ 

tĞŝĐŚĞƌƚ�ZĞĂůƚŽƌƐ�EĞŝŐŚďŽƌŚŽŽĚ 

�ŝĂŶĞ�>ŽŶŐĂĐƌĞ ZĞĂůƚǇ�tŝƐĞ 
�ŽŶĂůĚ�>ŽŶŐĂĐƌĞ �ĞŶƚƵƌǇ�Ϯϭ�>ŽŶŐĂĐƌĞ�ZĞĂůƚǇ 
DĞůĂŶŝĞ�DĂƩĞƐ Z�ͬD�y�ŽĨ�ZĞĂĚŝŶŐ 
:ĂŵĞƐ�DĐ,ĂůĞ Z�ͬD�y�ŽĨ�ZĞĂĚŝŶŐ 
dǇůĞƌ�DŝůůĞƌ <ĞůůĞƌ�tŝůůŝĂŵƐ�WůĂƟŶƵŵ�ZĞĂůƚǇ 
DĞůŝƐƐĂ�EĞǁŬŝƌŬ tĞŝĐŚĞƌƚ�ZĞĂůƚŽƌƐ�EĞŝŐŚďŽƌŚŽŽĚ 
WĞŶŶǇ�EŽůů Z�ͬD�y�ŽĨ�ZĞĂĚŝŶŐ 
ZŽĐŚĞůůĞ�KǁĞŶƐ <ĞůůĞƌ�tŝůůŝĂŵƐ�WůĂƟŶƵŵ�ZĞĂůƚǇ 
�ƌůĞŶĞ�>ĞĞ�WĂƌŝƐŝ �ŽůĚǁĞůů��ĂŶŬĞƌ�ZĞƐŝĚĞŶƟĂů�

�ƌŽŬĞƌĂŐĞ 
�ĂŶĂ�ZĂŶĚĂǌǌŽ �ĞƌŬƐŚŝƌĞ�,ĂƚŚĂǁĂǇ������������

,ŽŵĞ^ĞƌǀŝĐĞ 
WĂƚƌŝĐŝĂ�����
ZĂƉƉŽƐĞůůŝ 

Z�ͬD�y�ŽĨ�ZĞĂĚŝŶŐ 

�ĂǀŝĚ�ZĞŶŶŝŶŐĞƌ Z�ͬD�y�ŽĨ�ZĞĂĚŝŶŐ 
�ĂŶĂ�ZŝĞŐĞů Z�ͬD�y�ŽĨ�ZĞĂĚŝŶŐ 

:ŝŵ��ĚĂŵƐ WĂŐŽĚĂ�ZĞĂůƚǇ�Θ�WƌŽƉĞƌƚǇ�DĂŶĂŐĞŵĞŶƚ 
:ĞƌƌǇ��ŵĂĚŝŽ �ĞƌŬƐŚŝƌĞ�,ĂƚŚĂǁĂǇ�,ŽŵĞ^ĞƌǀŝĐĞ 
^ĂŶĚƌĂ��ĞŚŵ �ĞƌŬƐŚŝƌĞ�,ĂƚŚĂǁĂǇ�,ŽŵĞ^ĞƌǀŝĐĞ 
dŚŽŵĂƐ��ĞůůĂŝƌƐ �ĞůůĂŝƌƐ�ZĞĂů��ƐƚĂƚĞ 
:ŽƐĞ��ĂŶĚĞůĂƌŝĂ Z�ͬD�y�ŽĨ�ZĞĂĚŝŶŐ 
WĞƚĞƌ��ŚĂŵƉĂŐŶĞ �ŽůĚǁĞůů��ĂŶŬĞƌ�ZĞƐŝĚĞŶƟĂů��ƌŽŬĞƌĂŐĞ 
:ĞīƌĞǇ��ƌŽƐďǇ WĂŐŽĚĂ�ZĞĂůƚǇ�Θ�WƌŽƉĞƌƚǇ�DĂŶĂŐĞŵĞŶƚ 
:ƵƐƟŶ��ƌŽƐƐůĞǇ Z�ͬD�y�ŽĨ�ZĞĂĚŝŶŐ 
'ůĞŶĚĂ��Ğ>ŝůůŽ �ŽůĚǁĞůů��ĂŶŬĞƌ�ZĞƐŝĚĞŶƟĂů��ƌŽŬĞƌĂŐĞ 
^ƵƐĂŶ��ŝŐƵŐůŝĞůŵŽ Z�ͬD�y�ŽĨ�ZĞĂĚŝŶŐ 
�ůŝǌĂďĞƚŚ��ŐŶĞƌ Z�ͬD�y�ŽĨ�ZĞĂĚŝŶŐ 
�ǀĂ��ŝƐĞŶďƌŽǁŶ <ĞůůĞƌ�tŝůůŝĂŵƐ�WůĂƟŶƵŵ�ZĞĂůƚǇ 
:ŽŚŶ��ǀĂŶƐ <ĞůůĞƌ�tŝůůŝĂŵƐ�WůĂƟŶƵŵ�ZĞĂůƚǇ 
'ƌĞŐŽƌǇ��ǀĂŶƐ �ǀĂŶƐ��ƉƉƌĂŝƐĂů�^ĞƌǀŝĐĞƐ 
�ƌƵĐĞ�&ĂƵƐƚ &ĂƵƐƚ��ƉƉƌĂŝƐĂůƐ 
sĞŶƵƐ�&ŝŽƌĂǀĂŶƟ Z�ͬD�y�ŽĨ�ZĞĂĚŝŶŐ 
ZŽŶĂůĚ�&ůŽǁĞƌƐ <ĞůůĞƌ�tŝůůŝĂŵƐ�WůĂƟŶƵŵ�ZĞĂůƚǇ 
dŚŽŵĂƐ�&ƌĂŶĞǇ dŚŽŵĂƐ�W͘�&ƌĂŶĞǇ͕�Z��>dKZΠ 
,ĂƌƌǇ�&ƌǇ Z�ͬD�y�ŽĨ�ZĞĂĚŝŶŐ 
:ŽŶ�'ĞƌŚĂƌƚ <ĞůůĞƌ�tŝůůŝĂŵƐ�WůĂƟŶƵŵ�ZĞĂůƚǇ 

�ŶŐĞůŽ�'ŝĂŶŶŽƫ Z�ͬD�y�ŽĨ�ZĞĂĚŝŶŐ 
<ĂƚŚůĞĞŶ�'ƌĞŝƐƐ Z�ͬD�y�ŽĨ�ZĞĂĚŝŶŐ 
'ƌĞŐŽƌǇ�'ƵǇĚŝƐŚ �ĂƐƉĞƌ�tĂƌĚ 

7KH�SXUSRVH�RI�53$&�LV�FOHDU��YROXQWDU\�FRQWULEXWLRQV�
PDGH�E\�5($/7256� DUH�XVHG�WR�KHOS�HOHFW� 

FDQGLGDWHV�ZKR�XQGHUVWDQG�DQG�VXSSRUW�WKHLU�LQWHUHVWV� � 



��� 

 



��� 

 

5($/725��5(6285&(6 

3
$
5
�/
(
*
$
/
�+
2
7
/
,1
(

 

2
3
(
1
�+
2
8
6
(
6

 

(
0
$
,/
�%
/
$
6
7
6

 

 

62&,$/�0(',$�)2//2:(56�,1����� 

 

������������������������������������������������ 

 

<RXU�DQQXDO�DVVRFLDWLRQ�GXHV�SD\�IRU�\RXU�PHPEHUVKLS�LQ�WKH�QDWLRQDO��VWDWH��DQG�ORFDO�
OHYHO�5($/725��$VVRFLDWLRQV����7KH�DERYH�LOOXVWUDWLRQ�GHPRQVWUDWHV�WKH�H[SDQVLYH�QHW�
ZRUN�RI�UHVRXUFHV�DYDLODEOH�WR�DOO�PHPEHUV�IRU�WKHLU�EXVLQHVV�VXFFHVV� 
 
,Q�������7KH�1DWLRQDO�$VVRFLDWLRQ�RI�5($/7256��KDV�SURYLGHG JXLGDQFH�WR�KHOS�5($/�
7256��UHVSRQG WR�&29,'-���DQG�LWV�LPSDFW�RQ�WKH�UHDO�HVWDWH�LQGXVWU\�DQG�UHDO�HVWDWH�
WUDQVDFWLRQV���7KH�1DWLRQDO�$VVRFLDWLRQ�RI�5($/7256��DQG�WKH�3HQQV\OYDQLD�$VVRFLD�
WLRQ�RI�5($/7256��KDV�DOVR�ZRUNHG�KDUG�WR�HQVXUH�WKDW�ODZPDNHUV�FRQWLQXH�WR�WDNH�LQWR�
FRQVLGHUDWLRQ�WKH�UHDO�HVWDWH�LQGXVWU\��LQFOXGLQJ�LQGHSHQGHQW�FRQWUDFWRUV�DQG�VPDOO�EXVL�
QHVV�RZQHUV���:H�KDYH�ZRUNHG�KDUG�DGYRFDWLQJ�IRU�FRYLG-���UHOLHI�RQ�EHKDOI�RI�RXU�PHP�
EHUV�� 

2YHU�WKH�FRXUVH�RI�������5-%$5�FRQWLQXHG�WR�XVH�WKH�IROORZLQJ�FKDQQHOV�WR�LQIRUP��HGX�
FDWH��DQG�SURYLGH�XSGDWHG�LQIRUPDWLRQ�DERXW�WKH�FRYLG-���SDQGHPLF�DQG�KRZ�WKH�PRVW�
UHFHQW�FKDQJHV�HIIHFW�RXU�LQGXVWU\��RXU�PHPEHUV��DQG�ORFDO�FRQVXPHUV���5HJXODUO\�
VFKHGXOHG�LQIRUPDWLRQ�DERXW�WKH�LQGXVWU\��2SHQ�+RXVHV��ZKHQ�DOORZHG��DQG�FRPPXQLW\�
LPSDFW�ZHUH�RQO\�D�SLHFH�RI�WKH�FRPPXQLFDWLRQV�UHOHDVHG�E\�WKH�DVVRFLDWLRQ���(YHQWV��
FRPPXQLW\�RXWUHDFK��DQG�HGXFDWLRQDO�RSSRUWXQLWLHV�DUH�UHJXODUO\�OLVWHG�LQ�RXU�SULYDWH�
)DFHERRN�JURXS� 

5($/7256��,1�%(5.6�������� 
92,&(�2)�5($/�(67$7(����� 
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$OO� UHDO� HVWDWH� OLFHQVHHV� DUH� QRW� WKH� VDPH��2QO\� UHDO� HVWDWH� OLFHQVHHV�
ZKR�DUH�PHPEHUV�RI� WKH�1$7,21$/�$662&,$7,21�2)�5($/7256��
DUH� SURSHUO\� FDOOHG�5($/7256���<RX� FDQ� SURXGO\� GLVSOD\� WKH�5($/�
725�����ORJR�RQ�\RXU�EXVLQHVV�FDUG�RU�RWKHU�PDUNHWLQJ�DQG�VDOHV�OLWHUD�
WXUH�� 5($/7256�� DUH� FRPPLWWHG� WR� WUHDW� DOO� SDUWLHV� WR� D� WUDQVDFWLRQ�
KRQHVWO\��5($/7256��VXEVFULEH�WR�D�VWULFW�FRGH�RI�HWKLFV�DQG�DUH�H[�
SHFWHG�WR�PDLQWDLQ�D�KLJKHU�OHYHO�RI�NQRZOHGJH�RI�WKH�SURFHVV�RI�EX\LQJ�
DQG�VHOOLQJ�UHDO�HVWDWH�� 

³,W
V�PRUH�WKDQ�EX\LQJ�DQG�VHOOLQJ�WR�XV��,W
V�
DGYLFH��,W
V�FRXQVHOLQJ��,W
V����SDJH�FRQWUDFWV�
DQG�FRQWLQJHQFLHV��,W
V�GRLQJ�WKH�PLOOLRQ�WKLQJV�
WKDW�QHHG�WR�EH�GRQH��VR�\RX�FDQ�ILQG�\RXU�
SODFH�WR�FDOO�KRPH��³ 
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