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�2XU�VHOHFWLRQ�LV�FRQVWDQWO\ �JURZLQJ�WR�ILW�DQ\ �RI�\ RXU�FDWHULQJ�QHHGV�

' HFDGHQW�ELWHV�RI�5DQGD] ] R
V�OHJHQGDU\ �
HLJKW�FKHHVH�P DF�	 �FKHHVH��KDQG�UROOHG�
DQG�FRDWHG�LQ�FULVS\ �SDQNR�EUHDGFUXP EV��WR
FUHDWH�WKDW�JROGHQ�SHUIHFWLRQ��6HUYHG�ZLWK�
D�VLGH�RI�ULFK��FUHDP \ �UDQFK�IRU�WKH�XOWLP DWH
FRP IRUW�IRRG�LQGXOJHQFH�

%UHDGHG�ERQHOHVV�FKLFNHQ�ZLQJV��GHHS�
IULHG�DQG�VHUYHG�ZLWK�%%4��%XIIDOR��* HQ�7VR��RU�
6ZHHW�	 �6RXU�6DXFH�

2YHQ�EDNHG�DQG�H[ WUD�FULVS\ ��WKHVH�RYHU�VL] HG
WDWHU�WRWV�DUH�VP RWKHUHG�LQ�P HOWHG�FKHGGDU
FKHHVH��FULVS\ �EDFRQ��DQG�IUHVK�JUHHQ�RQLRQV�
6R�DGGLFWLYH��\ RX
OO�ZLVK�\ RX�RUGHUHG�P RUH�

5DQGD] ] R
V�JULOOHG�VDOP RQ��KDQG�UROOHG�ZLWK
IUHVK�FLODQWUR��RQLRQV��SHSSHUV��FDSHUV��DQG
VHDVRQHG�EUHDGFUXP EV��3HUIHFWO\ �JROGHQ�DQG
FULVS\ ��6HUYHG�ZLWK�RXU�FUHDP \ �KRXVH�P DGH
DLROL��$�IODYRUIXO��KDQGFUDIWHG�IDYRULWH�

7KLQ�VOLFHV�RI�SURVFLXWWR�GL�SDUP D�ZUDSSHG
RYHU�WHQGHU�JULOOHG�DVSDUDJXV�

$�FURZG�SOHDVLQJ�IDYRULWH�5DQGD] ] R
V�
KRXVH�P DGH�JRXUP HW�P LQL�P HDWEDOOV��WHQGHU
DQG�IODYRUIXO��VHUYHG�ZLWK�\ RXU�FKRLFH�RI
P DULQDUD��VP RN\ �%%4��RU�VZHHW�	 �VRXU�VDXFH�
3HUIHFW�IRU�VKDULQJ�DQG�VXUH�WR�EH�D�KLW�DW�DQ\
JDWKHULQJ�

7HQGHU�P LQL�P HDWEDOOV�P DGH�IURP �IODYRUIXO�EOHQG
RI�FKLFNHQ�EUHDVW�DQG�WKLJK��ULFRWWD�DQG
P R] ] DUHOOD�FKHHVH��RQLRQV��DQG�VHDVRQHG
EUHDGFUXP EV��6HUYHG�ZLWK�\ RXU�FKRLFH�RI�VDYRU\
%%4��VZHHW�	 �VRXU�VDXFH��0 DUVDOD��3LFFDWD�
)ORUHQWLQH��0 RQWHUH\ ��%XIIDOR��RU�6ZHHW�&KLOL�

+RXVH�P DGH�6LFLOLDQ�ULFH�EDOOV��JROGHQ�DQG
FULVS\ ��ZLWK�\ RXU�FKRLFH�RI�SURVFLXWWR�FRWWR�
JURXQG�URXQG��SHDV��FDUURWV�	 �FUHDP \ �IRQWLQD�
RU�VSLQDFK��IRQWLQD�	 �P R] ] DUHOOD��6HUYHG�LQ
LQGLYLGXDO�VKRRWHU�FXSV�ZLWK�RXU�KRXVH�P DULQDUD
w D�SLFWXUH�SHUIHFW�FRFNWDLO�KRXU�ELWH�
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5DQGD] ] R
V�IDP RXV�KRXVH�P DGH�,WDOLDQ�EUHDG�
WRDVWHG�WR�SHUIHFWLRQ�ZLWK�RXU�VLJQDWXUH�JDUOLF
DQG�EXWWHU�EOHQG��WKHQ�ILQLVKHG�ZLWK�D�VSULQNOH�RI
IUHVK�3DUP HVDQ��$�VDYRU\ �FODVVLF�GRQH�ULJKW�

)UHVK�VKULP S�GLSSHG�LQ�5DQGD] ] R�KRXVH�P DGH
FRFRQXW�EDWWHU��WKHQ�IULHG�WR�D�JROGHQ�EURZQ�

+RXVH�P DGH�WHQGHU�ZKLWH�P XVKURRP �FDSV
ILOOHG�ZLWK�D�GHOLFLRXV�EOHQG�RI�VDXWÞHG
SHSSHUV��WKHQ�WRSSHG�ZLWK�\ RXU�FKRLFH�RI
VDYRU\ �YHJHWDULDQ��VDXVDJH��RU�VKULP S�ILOOLQJ
)LQLVKHG�ZLWK�D�P HOW�LQ�\ RXU�P RXWK�OD\ HU�RI
&ROE\ �-DFN�FKHHVH�IRU�WKH�SHUIHFW�ELWH�

&KLFNHQ�EUHDVW�SLHFHV�UROOHG�LQ�RXU�EUHDGFUXP EV
DQG�IULHG�RU�EDNHG�LQ�VZHHW�DQG�VSLF\ �JOD] H�ZLWK
VHVDP H�VHHGV�

0 LOG�RU�=HVW\

)UHVK��QHYHU�IUR] HQ��7HQGHU�VTXLG�JULOOHG�RU
IULHG��6HUYHG�ZLWK�$P P RJOLR�6DXFH�

6WHDP HG�VKULP S��FDODP DUL��RFWRSXV��DVVRUWHG
SHSSHUV��FHOHU\ ��JDUOLF��DQG�IUHVK�KHUEV�WRVVHG
LQ�5DQGD] ] R�KRXVH�P DGH�OHP RQ�DQG�H[ WUD
YLUJLQ�ROLYH�RLO�GUHVVLQJ�

ZLQJV�ZLWK�D�JDUOLF�KHUE�VHDVRQLQJ�

7HQGHU��KRXVH�P DGH�P HDWEDOOV�FUDIWHG�XVLQJ
1RQQD
V�VHFUHW�UHFLSH��VORZO\ �FRRNHG�WR
SHUIHFWLRQ�LQ�RXU�ULFK��KRXVH�P DGH�P DULQDUD
VDXFH��$�WUXH�WDVWH�RI�WUDGLWLRQ�

)UHVK�KDQG�VKUHGGHG�FDEEDJH��VZHHW�RQLRQV�
JUHHQ�SHSSHUV�DQG�FDUURWV�WRVVHG��LQ
5DQGD] ] R�KRXVH�P DGH�VODZ�GUHVVLQJ�

$�FUHDP \ �FRP SLODWLRQ�RI�FUDE��MXP ER�VKULP S
DQG�FDEEDJH�ZLWK�D�OLWWOH�NLFN�

$�UHIUHVKLQJ�OLJKW�VDODG�RI�WKLQO\ �VOLFHG
FDEEDJH��IUHVKO\ �VTXHH] HG�OHP RQ�MXLFH�DQG
UHG�SHSSHUV�ZLWK�D�SLQFK�RI�VDOW�DQG�SHSSHU�

7HQGHU�VTXLG�ULQJV�VDXWÞHG�RU�IULHG�ZLWK�\ RXU
FKRLFH�RI�GLSSLQJ�VDXFH�

QRQ�* 0 2 �. HWWOH

+RXVH�P DGH�WKH�WUDGLWLRQDO�ZD\ ��WKHVH�FULVS\
6LFLOLDQ�ULFH�EDOOV�DUH�ILOOHG�ZLWK�\ RXU�FKRLFH�RI
VDYRU\ �SURVFLXWWR�FRWWR��JURXQG�URXQG��SHDV�
FDUURWV��DQG�FUHDP \ �)RQWLQD�FKHHVHw RU�D
KHDUW\ �EOHQG�RI�VSLQDFK��)RQWLQD��DQG
P R] ] DUHOOD��6HUYHG�ZLWK�\ RXU�FKRLFH�RI�RXU
VLJQDWXUH�KRXVH�P DGH�P DULQDUD�RU�$OIUHGR
VDXFH�
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DSSHWL] HU�IHDWXUHV�WHQGHU�HJJSODQW��ROLYHV�
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$�IUHVK�FODVVLF�IDYRULWH�w �MXLF\ �JUDSH�WRP DWRHV�
P R] ] DUHOOD�EDOOV��FKRSSHG�UHG�RQLRQV��DQG
IUDJUDQW�VZHHW�EDVLO��DOO�WRVVHG�LQ�RXU�VLJQDWXUH
5DQGD] ] R�KRXVH�P DGH�,WDOLDQ�YLQDLJUHWWH�

$�' HWURLW�FODVVLF��&ULVS�VKUHGGHG�LFHEHUJ�WRVVHG
ZLWK�MXOLHQQHG�WXUNH\ ��KDP ��6ZLVV�FKHHVH�DQG
SLP HQWR�VWXIIHG�ROLYHV��ILQLVKHG�ZLWK�5DQGD] ] R•V
KRXVH�P DGH�0 DXULFH�GUHVVLQJ�

3DVWD��DVVRUWHG�SHSSHUV��SHSSHURQFLQL�
NDODP DWD�ROLYHV�DQG�IHWD�FKHHVH�WRVVHG�
LQ�5DQGD] ] R�KRXVH�P DGH�* UHHN�GUHVVLQJ�

$�YLEUDQW�0 HGLWHUUDQHDQ�LQVSLUHG�EOHQG�RI�WHQGHU
RU] R�SDVWD��IUHVK�EDE\ �VSLQDFK��VZHHW�JUDSH
WRP DWRHV��DQG�P DULQDWHG�DUWLFKRNH�KHDUWV�
)LQLVKHG�ZLWK�FUXP EOHG�IHWD�FKHHVH��SLQH�QXWV�
DQG�EULQ\ �FDSHUV��DOO�WRVVHG�LQ�RXU�KDQGFUDIWHG
ROLYH�RLO�GUHVVLQJ�IRU�D�OLJKW�\ HW�IODYRUIXO�GLVK�

3DVWD��DVVRUWHG�SHSSHUV��FDUURWV��FXFXP EHUV�
WRP DWRHV��,WDOLDQ�VHDVRQLQJV�DQG�WKUHH�FKHHVH
EOHQG�WRVVHG�LQ�5DQGD] ] R�KRXVH�P DGH�,WDOLDQ
GUHVVLQJ�

%RZ�WLH�SDVWD��WRP DWRHV��FDUURWV��FXFXP EHU�DQG
UHG�RQLRQV�WRVVHG�LQ�5DQGD] ] R�KRXVH�P DGH
YLQDLJUHWWH�

&KLFNSHDV��FXFXP EHUV��FKHUU\ �WRP DWRHV��UHG
RQLRQV��IUHVK�GLOO�DQG�IHWD�FKHHVH�WRVVHG�LQ
5DQGD] ] R�KRXVH�P DGH�5DQFK�GUHVVLQJ�

9LQH�ULSHQHG�WRP DWRHV��FXFXP EHUV��UHG�RQLRQV
DQG�IUHVK�KHUEV�WRVVHG�LQ�5DQGD] ] R�KRXVH�P DGH
,WDOLDQ�YLQDLJUHWWH�GUHVVLQJ�RU�FUHDP �VDXFH�

7HQGHU�RYHQ�URDVWHG�FKLFNHQ�P L[ HG�ZLWK�FULVS
* UDQQ\ �6P LWK�DSSOHV��VZHHW�JUDSHV��DQG�FUXQFK\
ZDOQXWV��7RVVHG�LQ�RXU�VLJQDWXUH�5DQGD] ] R
KRXVH�P DGH�P D\ RQQDLVH�GUHVVLQJ�IRU�D�SHUIHFW�
EDODQFH�RI�VDYRU\ �DQG�VZHHW�

$�YLEUDQW�EOHQG�RI�FULVS�VSULQJ�JUHHQV��IUHVK
DSSOH�VOLFHV��WDUW�GULHG�FUDQEHUULHV��DQG�VZHHW
FDQGLHG�ZDOQXWV��7RVVHG�LQ�D�OLJKW�DQG�WDQJ\
UDVSEHUU\ �YLQDLJUHWWH�IRU�D�UHIUHVKLQJ�EDODQFH�RI
IODYRU�DQG�WH[ WXUH�

$�WUDGLWLRQDO�IDYRULWH�P DGH�ZLWK�\ RXU�FKRLFH�RI
WHQGHU�,GDKR�RU�UHG�VNLQ�SRWDWRHV��EOHQGHG�ZLWK
FULVS�JUHHQ�SHSSHUV��GLFHG�RQLRQV��DQG�D�FUHDP \
P L[ �RI�P D\ RQQDLVH�DQG�P XVWDUG�IRU�D�IODYRUIXO�
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LQGXOJHQW�WZLVW�RQ�D�VWHDNKRXVH�FODVVLF�

7RUWHOOLQL�WRSSHG�ZLWK�\ RXU�FKRLFH�RI�0 DULQDUD�
%RORJQHVH��3RP RGRUR�RU�$OIUHGR�6DXFH�
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6WHDNKRXVH�&UDE�	
/ REVWHU�0 DF� 1 � &KHHVH

+ DQGP DGH�0 HDW�
RU�&KHHVH�7RUWHOOLQL

5DYLROL�WRSSHG�ZLWK�\ RXU�FKRLFH�RI�0 DULQDUD�
%RORJQHVH�RU�3RP RGRUR�6DXFH��

$�5RP DQ�FODVVLF�RI�VSDJKHWWL�WRVVHG�ZLWK
3HFRULQR�5RP DQR��IUHVKO\ �FUDFNHG�EODFN�SHSSHU
DQG�SDVWD�ZDWHU��FUHDWLQJ�DQ�LUUHVLVWLEO\ �VLON\ �
FUHDP \ �VDXFH��6LP SOH��HOHJDQW�DQG�VHULRXVO\
XQGHUUDWHG�

+ DQGP DGH�0 HDW�
RU�&KHHVH�5DYLROL

&DFLR�H�3HSH

/D\ HUV�RI�GHOLFDWH�SDVWD�VKHHWV��ULFK�%RORJQHVH
VDXFH��P HOWHG�P R] ] DUHOOD��DQG�1RQQD
V�VHFUHW
EOHQG�RI�ULFRWWD�DQG�3DUP HVDQ�FKHHVH��%DNHG�WR
SHUIHFWLRQ�IRU�D�WUXH�,WDOLDQ�FRP IRUW�GLVK�

&ODVVLF�/ DVDJQD
~%HVW�/ DVDJQD�\ RX•OO�HYHU�KDYH•
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7HQGHU�ERQHOHVV�FKLFNHQ�EUHDVW�VFDOORSLQL
P DULQDWHG�LQ�5DQGD] ] R�KRXVH�P DGH�IUHVK�KHUE
P DULQDGH�

7HQGHU�ERQHOHVV�P DULQDWHG�FKLFNHQ�EUHDVW
VFDOORSLQL�GLSSHG�LQ�5DQGD] ] R�VHDVRQHG
EUHDGFUXP EV�DQG�IULHG�RU�EDNHG�WR�D�JROGHQ
EURZQ�DQG�VHUYHG�ZLWK�$P P RJOLR��,WDOLDQ�VDOVD�
6DXFH�

�5DQGD] ] R�)DP RXV�
* ULOOHG�&KLFNHQ�%UHDVW

%UHDGHG�%RQHOHVV
&KLFNHQ�%UHDVW
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7HQGHU�FKLFNHQ�EUHDVW�VWULSV�GLSSHG�LQ�5DQGD] ] R
VHDVRQHG�EUHDGFUXP EV�DQG�IULHG�WR�D�JROGHQ
EURZQ��1RW�\ RXU�RUGLQDU\ �FKLFNHQ�VWULSV��,QFOXGHV
D�VLGH�RI�%%4�VDXFH�DQG�UDQFK�

6DXWÞHG�WHQGHU�FKLFNHQ�EUHDVW�VFDOORSLQL�WRSSHG
ZLWK�D�OHP RQ�ZKLWH�ZLQH�VDXFH�ZLWK�FDSHUV�
P XVKURRP V�DQG�DUWLFKRNH�KHDUWV��

7HQGHU�EUHDGHG�FKLFNHQ�EUHDVW�VFDOORSLQL�UROOHG
ZLWK�,WDOLDQ�P HDWV�DQG�FKHHVHV�WKHQ�JULOOHG�WR
SHUIHFWLRQ�

%UHDGHG�&KLFNHQ�6WULSV

&KLFNHQ�3LFFDWD

&KLFNHQ�6SLHGLQL
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7HQGHU�ERQHOHVV�FKLFNHQ�EUHDVW�P HGDOOLRQ�GLSSHG
LQ�5DQGD] ] R�VHDVRQHG�EUHDGFUXP EV�DQG�IULHG�RU
EDNHG�WR�D�JROGHQ�EURZQ��WRSSHG�ZLWK�\ RXU�FKRLFH
RI�0 DULQDUD�RU�3RP RGRUR�6DXFH�DQG�0 R] ] DUHOOD
FKHHVH��WKHQ�EDNHG�XQWLO�WHQGHU�DQG�MXLF\ �

7HQGHU�VDXWÞHG�FKLFNHQ�EUHDVW�VFDOORSLQL�WRSSHG
ZLWK�D�0 DUVDOD�ZLQH�VDXFH�ZLWK�P XVKURRP V�
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&KLFNHQ�3DUP LJLDQD

&KLFNHQ�0 DUVDOD

7U\ �RXU�(JJSODQW�3DUP HVDQ�

&RXOG�DOVR�EH�DQ�DSSHWL] HU�

7HQGHU�ERQHOHVV�FKLFNHQ�WKLJKV�FRDWHG�LQ
5DQGD] ] R�+RXVH�P DGH�VHDVRQHG�ZDIIOH�DQG
3DQNR�P L[ WXUH��%DNHG�WR�SHUIHFWLRQ�DQG�GUL] ] OHG
ZLWK�0 LNH•V�+RW�+RQH\ �DQG�0 DSOH�6\ UXS�IRU�WKDW
ILQLVKLQJ�WRXFK�

� �� �� � �/%��
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&KLFNHQ�	 �: DIIOH�
&KLFNHQ�6WULSV

7HQGHU�ERQHOHVV�FKLFNHQ�EUHDVW�VFDOORSLQL�JULOOHG
OD\ HUHG�ZLWK�VDXWÞHG�VSLQDFK��RQLRQV��URDVWHG�UHG
SHSSHUV��P XVKURRP V�DQG�FUHDP \ �JRDW�FKHHVH�
ILQLVKHG�ZLWK�IUHVKO\ �VKUHGGHG�P R] ] DUHOOD�

&KLFNHQ�)ORUHQWLQH � �� �� � �/%�
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7HQGHU�FKLFNHQ�EUHDVW�VFDOORSLQL�FRDWHG�LQ
5DQGD] ] R•V�VHDVRQHG�EUHDGFUXP EV�DQG�ILQLVKHG
ZLWK�D�EULJKW�OHP RQ�ZKLWH�ZLQH�VDXFH�

/ HP RQ�&KLFNHQ � �� �� � �/%�
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7HQGHU�FKLFNHQ�EUHDVW�VFDOORSLQL�FRDWHG�LQ�RXU
KRXVH�P DGH�VHDVRQHG�EUHDGFUXP EV�DQG�WRSSHG
ZLWK�5DQGD] ] R•V�ULFK��FUHDP \ �JDUOLF�VDXFH�
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VDXWÞHG�DQG�WRSSHG�ZLWK�D�FUHDP \ �0 RQWHUH\
-DFN�FKHHVH�VDXFH��JUHHQ�&XELQHOOH�SHSSHUV�DQG
VOLFHG�P XVKURRP V�

0 RQWHUH\ �&KLFNHQ � �� �� � �/%�
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7HQGHU�JULOOHG�FKLFNHQ�EUHDVW�VFDOORSLQL�WRSSHG
ZLWK�IUHVK�EXIIDOR�P R] ] DUHOOD��5RP D�WRP DWRHV
DQG�VKUHGGHG�P R] ] DUHOOD��ILQLVKHG�ZLWK�SHVWR
DQG�D�EDOVDP LF�JOD] H�

6LJQDWXUH�&DSUHVH�&KLFNHQ � �� �� � �/%�
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� � � � �)8 / / �75$<��� � ��

� : H�JLYH�\ RX�0 2 5( ��* UHDW�)RRG�%HJLQV�ZLWK�)5(6+�,QJUHGLHQWV�

�< �J���Z�X�J���' �J�Q�Q���� ���*�[�F�S�X�����4�S�Q� �̂��Y�M�J���' �J�X�Y����



�%( ( ) �	 �32 5. �

* ULOOHG�RU�URDVWHG�WR�\ RXU�VSHFLILFDWLRQV�
&KDWHDXEULDQG�VWHDN�RU�%HHI�: HOOLQJWRQ
DYDLODEOH�XSRQ�UHTXHVW�

6LUORLQ�URDVW�VORZ�URDVWHG��WKLQO\ �VOLFHG�DQG
VHUYHG�ZLWK�RXU�KRXVH�P DGH�JUDY\ �

5DQGD] ] R�KRXVH�P DGH�,WDOLDQ�6DXVDJH�FKDU
JULOOHG�DQG�WRSSHG�ZLWK�VDXWÞHG�SHSSHUV�DQG
RQLRQV��6SHFLI\ �IHQQHO��SODLQ�RU�KRW�

)LOHW�0 LJQRQ�RU�
: KROH�%HHI�7HQGHUORLQ

5RDVW�%HHI�Z LWK�
+RXVH� 0 DGH�* UDY\

,WDOLDQ�6DXVDJH��6DXWÞHG�
3HSSHUV�	 �2 QLRQV�

0 $5. (7�35,&(

� �� �� � �/%�
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6HDVRQHG�SULP H�ULE�URDVWHG�DQG�EDVWHG�ZLWK
QDWXUDO�MXLFHV��6SHFLI\ �ERQHOHVV�RU�
RQ�WKH�ERQH��2YHQ�UHDG\ �RU�UHDG\ �WR�VHUYH��\ RXU
FKRLFH�

1RQQD•V�KRXVH�P DGH�,WDOLDQ�P HDWEDOOV�VORZ
FRRNHG�LQ�0 DULQDUD�6DXFH�

<RXU�FKRLFH�RI�VSLUDO�FXW�FODVVLF�RU�VHP L�JOD] HG
ZLWK�SLQHDSSOH�JDUQLVK��: KROH�RQ�WKH�ERQH�KDP
E\ �UHTXHVW�

%DE\ �EDFN�ULEV�FRDWHG�ZLWK�5DQGD] ] R�KRXVH�
P DGH�UXE�WKHQ�JULOOHG�ZLWK�RU�ZLWKRXW�RXU�KRXVH�
P DGH�%%4�VDXFH��7KH\ •UH�IDOO�RII�WKH�ERQH
GHOLFLRXVw �D�GHILQLWH�FURZG�SOHDVHU�

3ULP H�5LE�5RDVW ,WDOLDQ�0 HDWEDOOV

+RQH\ �* OD] HG�6SLUDO�+DP

5DQGD] ] R�)DP RXV�
%DE\ �%DFN�5LEV
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7KLQO\ �VOLFHG�8�6��&KRLFH�KDQG�SRXQGHG�EHHI�FKLS
VWHDNV�GLSSHG�LQ�5DQGD] ] R�VHDVRQHG
EUHDGFUXP EV�JULOOHG�RU�EDNHG�DQG�VHUYHG�ZLWK
$P P RJOLR��,WDOLDQ�VDOVD��6DXFH�

* URXQG�EHHI��ULFH��RQLRQ�DQG�VHDVRQLQJV�ZUDSSHG
LQ�FDEEDJH�DQG�FRRNHG�LQ�RXU�KRXVH�P DGH
0 DULQDUD�

6ORZ�URDVWHG�SRW�URDVW�ZLWK�FKRSSHG��P XVKURRP V
DQG�HJJ�QRRGOHV�LQ�D�JRXUP HW�KRXVH�P DGH�EHHI
JUDY\ �

%UHDGHG�FKLS�VWHDN�UROOHG�ZLWK�,WDOLDQ�P HDWV�DQG
FKHHVHV�WKHQ�JULOOHG�RU�EDNHG�WR�SHUIHFWLRQ�

%UHDGHG�&KLS�6WHDNV

&DEEDJH�5ROOV

%HHI�6WURJDQRII

%HHI�6SLHGLQL
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&RXOG�DOVR�EH�DQ�DSSHWL] HU�

�/ $0 %�

7HQGHU�VLQJOH�FXW�ODP E�FKRSV�P DULQDWHG�LQ�5DQGD] ] R
V�OHJHQGDU\
EOHQG�RI�IUHVK�VTXHH] HG�OHP RQ�MXLFH��H[ WUD�YLUJLQ�ROLYH�RLO��DQG�D
P HGOH\ �RI�JDUGHQ�IUHVK�KHUEV��WKHQ�H[ SHUWO\ �JULOOHG�IRU�D�MXLF\ �
IODYRUIXO�ILQLVK��7KLV�LV�WKH�VKRZVWRSSHU�WKDW�JXHVWV�FDQ
W�VWRS�UDYLQJ
DERXW��+DQGV�GRZQ��WKH�EHVW�ODP E�FKRSV�\ RX
OO�HYHU�WDVWH�

�

* HW�\ RXU�FKRSV�VHUYHG�RYHU�D�EHG�RI
,WDOLDQ�ULFH�ZLWK�VDXWÞHG�RQLRQV�DQG
P XVKURRP V�


5DQGD] ] R�)DP RXV�~,WDOLDQ�)HVWLYDO• �
* ULOOHG�0 DULQDWHG�/ DP E�&KRSV

0 DUNHW�3ULFH


 DGGLWLRQDO�FKDUJH
2 WKHU�FXWV�DYDLODEOH�XSRQ�UHTXHVW�

5HP HP EHU�WR�RUGHU
\ RXU�KRP HP DGH

GLQQHU�UROOV�

7HQGHU�EHOO�SHSSHUV�ILOOHG�ZLWK�VHDVRQHG�JURXQG
EHHI��ULFH��DQG�VDYRU\ �KHUEV��WKHQ�EDNHG�LQ�RXU
KRXVH�P DGH�P DULQDUD�VDXFH�

6WXIIHG�3HSSHUV � �� �� � �/%�
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�2XU�VHOHFWLRQ�LV�FRQVWDQWO\ �JURZLQJ�WR�ILW�DQ\ �RI�\ RXU�FDWHULQJ�QHHGV�&XVWRP HU�)DYRULWH



$�VWXQQLQJ�QHZ�WZLVW�RQ�FKDUFXWHULH��WKLV�VXVKL
ERDUG�LV�D�IHDVW�IRU�WKH�H\ HV�DQG�WKH�SDODWH��$
YLEUDQW��DUWIXOO\ �DUUDQJHG�VHOHFWLRQ�IHDWXULQJ
&DOLIRUQLD��9HJJLH��5DLQERZ��DQG�&UXQFK\
&DOLIRUQLD�UROOV��� �SLHFHV�RI�1LJLUL��6DOP RQ�	
7XQD���6KULP S�7HP SXUD��DQG�D�KDQG�UROOHG
7XQD�	 �6DOP RQ�%XUULWR�5ROO��$FFRP SDQLHG�E\
OHP RQ�VODZ��VHDZHHG�VDODG��YHJJLH�FKLSV�
IUHVK�OHP RQ��DQG�FXFXP EHU��6HUYHG�ZLWK
ZDVDEL��JLQJHU��DQG�VR\ �VDXFH�RQ�WKH�VLGH��$
VXVKL�H[ SHULHQFH�OLNH�QR�RWKHUw JXHVWV�ZLOO�EH
WDONLQJ�DERXW�WKLV�RQH�IRU�ZHHNV�

�� • �3ODWWHU �� •�3ODWWHU� �� � �� � � � � �� �
� �� � �� � � ��� �� �
� �� � �� � � �� � �� �

�� • �3ODWWHU �� •�3ODWWHU
�� •�3ODWWHU �� •�3ODWWHU

� �5ROOV � �5ROOV � �� �SFV��1LJLUL
� �� �SFV��1LJLUL
� �� �SFV��1LJLUL

�� �5ROOV � �5ROOV
�� �5ROOV �� �5ROOV

�� � �3&6�� �� � �3&6��
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$XWKHQWLF�-DSDQHVH�6XVKL
&KDUFXWHULH�%RDUG

6XVKL 6XVKL�	 �1 LJLUL

� � � �6HUYHV�� � v� �
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)UHVK�&KLOHDQ�6DOP RQ

3OXP S��WHQGHU�VKULP S�VDXWÞHG�DQG�WKHQ�RYHQ�
EDNHG�LQ�5DQGD] ] R
V�KRXVH�P DGH�VFDP SL
VDXFH��DQ�LUUHVLVWLEOH�EOHQG�RI�JDUOLF��ZKLWH�ZLQH�
OHP RQ��DQG�KHUEV��%XUVWLQJ�ZLWK�IODYRU�LQ�HYHU\
ELWH�

6DOP RQ�ILOOHW��WRSSHG�ZLWK�D�P HGOH\ �RI�IUHVK�KHUEV�
] HVW\ �OHP RQ��DQG�H[ SHUWO\ �FKRVHQ�VHDVRQLQJV�
* ULOOHG�WR�D�SHUIHFW�P HGLXP ��RU�SUHSDUHG�WR�\ RXU
H[ DFW�VSHFLILFDWLRQV��IRU�D�WHQGHU��IODYRUIXO
H[ SHULHQFH�

/LJKWO\ �GXVWHG�ZLWK�VHDVRQHG�IORXU�DQG�SDQ�IULHG
WR�D�JROGHQ��FULVS\ �SHUIHFWLRQ��' HOLFDWHO\ �IODN\ �DQG
IXOO�RI�IODYRUw WKLV�FODVVLF�IDYRULWH�LV�D�WUXH
5DQGD] ] R�VSHFLDOW\ ��' XVWHG�ZLWK�VHDVRQHG�IORXU
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H[ SHULHQFH�DV�FKHVWQXWV�DUH�URDVWHG�EHIRUH�\ RXU�JXHVWV•�H\ HV��OLJKWO\
VDOWHG�IRU�LQFUHGLEOH�IODYRU�DQG�VHUYHG�IUHVK�

7DNH�\ RXU�HYHQW�XS�D�QRWFK�ZLWK�5DQGD] ] R•V�FXUDWHG�6LJQDWXUH
([ SHULHQFHV��)URP �P DGH�WR�RUGHU�IDYRULWHV�WR�LQWHUDFWLYH�IRRG
VWDWLRQV��HDFK�EULQJV�XQIRUJHWWDEOH�IODYRU�DQG�VRP HWKLQJ�WUXO\ �XQLTXH
WR�\ RXU�FHOHEUDWLRQ��7XUQ�WKH�SDJH�WR�VHH�KRZ�\ RX�FDQ�VDYH�P RUH
ZKHQ�\ RX�ERRN�WZR�
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3ULFLQJ�LQFOXGHV�GHOLYHU\ �XS�WR�� � �P LOHV�DQG�FKHI�VHUYLFHV��

$�WUXO\ �XQIRUJHWWDEOH�ZD\ �WR�GHOLJKW�\ RXU�JXHVWV�DW�FRUSRUDWH�HYHQWV�RU
SDUWLHV��2XU�FKHIV�ZLOO�EULQJ�WKH�H[ FLWHP HQW�RI�FRRNLQJ�ULJKW�WR�\ RXU�HYHQW�
: DWFK�DV�KRP HP DGH�VDXFH�VLP P HUV��IUHVK�JDUOLF�VL] ] OHV��DQG�WKH�DURP D�RI
SUHP LXP �LQJUHGLHQWV�ILOOV�WKH�DLUw DOO�ZKLOH�\ RXU�JXHVWV�HDJHUO\ �DQWLFLSDWH
HQMR\ LQJ�SDVWD�VWUDLJKW�IURP �WKH�IU\ LQJ�SDQ��&UHDWH�DQ�LQWHUDFWLYH�DQG
IODYRUIXO�H[ SHULHQFH�\ RXU�JXHVWV�ZLOO�UDYH�DERXW��DGGLQJ�D�XQLTXH�WRXFK�WR
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KRXUV��� � � � � � � �JXHVWV��� �KRXUV��$GGLWLRQDO�KRXUV��� � � �SHU�FKHI�

7UDQVSRUW�\ RXU�JXHVWV�VWUDLJKW�WR�,WDO\ �ZLWK�D�SHUVRQDOL] HG�JRXUP HW
H[ SHULHQFH�IURP �\ RXU�RZQ�5DQGD] ] R�FKHI��3HUIHFW�IRU�DQ�RXWGRRU
6LFLOLDQ�VW\ OH�FHOHEUDWLRQ��RXU�FKHIV�EULQJ�WKH�ILQHVW�LQJUHGLHQWV�ULJKW�WR
\ RXU�KRP H�IRU�DQ�XQIRUJHWWDEOH�FXOLQDU\ �HYHQW��%RLOHG�SDVWD�LV�WRVVHG
ZLWK�RXU�VLJQDWXUH�KRXVH�P DGH�0 DULQDUD�VDXFH��WKHQ�WRSSHG�ZLWK
IUDJUDQW�EDVLO�DQG�IUHVKO\ �JUDWHG�3DUP LJLDQR�5HJJLDQR��DOO�VHUYHG�
RQ�D�ODUJH�ZRRGHQ�ERDUG��3UHSDUHG�RQ�VLWH�IRU�\ RXU�JXHVWV�WR�ZDWFK
DQG�VDYRU�HYHU\ �P RP HQW��P DNLQJ�LW�D�WUXH�FURZG�SOHDVHU��$�GHOLFLRXV
DQG�XQLTXH�DGGLWLRQ�WR�DQ\ �SDUW\ �

)UHVK�FKHUU\ �WRP DWR�	 �EDVLO�VDXFH�ZLWK�6SDJKHWWL��5LJDWRQL��)DUIDOOH�
3HQQH�5LJDWH
/LQJXLQL�ZLWK�&ODP �6DXFH
%RORJQHVH�RU�0 DULQDUD�ZLWK�5LJDWRQL��6SDJKHWWL�RU�3HQQH�5LJDWH
2UHFFKLHWWH�SDVWD�ZLWK�IUHVK�5DSLQL�DQG�,WDOLDQ�VDXVDJH
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