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����������4XLOWHUV¶�&RQQHFWLRQ2IILFHUV�DQG�&RPPLWWHHV
([HFXWLYH�%RDUG
3UHVLGHQW +HLGL�%HUFRYLFL ������������9LFH�3UHVLGHQW %HYHUO\�)LQH ������������7UHDVXUHU 7DPP\�)HOGPDQ ������������6HFUHWDU\ &DURO\Q�5DEVRQ ������������4XLOW�6KRZ�&KDLU $P\�5REHUWVRQ ������������4XLOW�6KRZ�$VVLVWDQW /DXUHO�*UDG\ ������������3URJUDP�&KDLU���������� 2SHQ3URJUDP�&KDLU���������� -R$QQ�-DQMLJLDQ ������������0HPEHUVKLS�&KDLU 0DU\�&ODUH�5\DQ ������������4XLOWDWLRQV�(GLWRU .HQ�*XOORWWL ������������
&KDLUHG�&RPPLWWHHV
$GRSW�±D�)DEULF 5RVHPDU\�.RFK&DULQJ�&RPPLWWHH 0DU\�0DUFKDQW&RPIRUW�4XLOWV 2SHQ(TXLSPHQW�0DQDJHU %RE�'RQDJKH\(TXLSPHQW�$VVLVWDQW .DWH�2¶/HDU\+LVWRULDQ�$UFKLYHV (OHDQRU�+DUH��)HUQH�:HLVVPDQ�	$QQH�0DUFLQ+RVSLWDOLW\ 2SHQ/LEUDU\ 0DUWKD�6XSQLN��'LDQD�'RZ	&DURO�7HOVH\1(40�/LDLVRQ 0DUWKD�6XSQLN1HZVOHWWHU�$VVLVWDQW 2SHQ1HZV�	�1RWHV 'RQQD�0RUDOHV�2HPLJ1RPLQDWLRQ 2SHQ5DIIOH�4XLOW (OHDQRU�+DUH5DIIOH�7LFNHW�6DOHV -RDQ�5LVLQJ6DOHV�7DEOH (OOHQ�2¶6XOOLYDQ�	�&DWK\�%HUU\6FKRODUVKLS�&RPPLWWHH 1DQF\�&UDVFR:HEPDVWHU 6X]DQQH�.QDSS:RUNVKRS�5HJLVWUDWLRQ&RRUGLQDWRU 'RQQD�-HDQ�'RZQHU
%RDUG�RI�'LUHFWRUV
$QQ�0DQ]HOOL����\HDU�-RDQ�*XORYVHQ����\HDUV�%DUEDUD�(YDQV����\HDUV�'RQD�0RUDOHV�2HPLJ��3DVW�3UHVLGHQW�+HLGL�%HUFRYLFL��3UHVLGHQW�

1(:6�$1' 127(6%\�'RQQD�0RUDOHV�2HPLJ
&RQJUDWXODWLRQV�WR�WKH�IROORZLQJ�4&�PHPEHUV�IRU�KDYLQJTXLOWV�VHOHFWHG�IRU�H[KLELW�DW�$�4XLOWHU
V�*DWKHULQJ�WKLV�\HDU��LQ�UHYHUVH�DOSKDEHWLFDO�RUGHU��MXVW�IRU�IXQ��
%REEL�:DUG��&DURO\Q�5DEVRQ��/LQGD�1HXVWDGW��$QQH0DUFLQ��6X]DQQH�.QDSS��1DQF\�+RZDUG��&DWK\�*UDQHVH��-DQHW�'LJQDQ��%DUEDUD�&UDQH��0DULH�&RWWRQ��&DWK\�%HUU\��5RVHPDU\�%DZQ��/HDK�$OOPDQ��%HWV\�$EERWW��
&RQJUDWXODWLRQV�DUH�DOVR�LQ�RUGHU�WR�PHPEHUV�0DULH�*HDU\DQG�-HDQQH�*OHQILHOG IRU�WKHLU���WK�\HDU�SURGXFLQJ�WKLV�VKRZ��
7KH�:LQWHU�LVVXH�RI�WKH�$PHULFDQ�4XLOWHU�IHDWXUHV�DQ�DUWLFOH�E\�RXU�RZQ�*ODG\V�3HUNLQV ��
*ODG\V�DOVR�DQQRXQFHG�WR�WKH�6ODVK�4XLOWHUV�IURP�ODVW�\HDU
V�VKRZ�WKDW�WKH�TXLOW�PDGH�RI�WKH�3HUXYLDQ�ZHDYHU�KDV�EHHQ�DGGHG�WR�WKH�1(40�FROOHFWLRQ�
%DUEDUD�&UDQH KDV�DQ�XSFRPLQJ�VROR�VKRZ�RI����TXLOWV�LQ�WKH�PHHWLQJ�URRP�DW�WKH�$FWRQ�0HPRULDO�/LEUDU\������0DLQ�6W���$FWRQ��0$�IURP�'HF����� ����,W
V�EHVW�WR�FDOO�OLEUDU\�DW��������������EHIRUH�FRPLQJ��WR�PDNH�VXUH�WKH�URRP�LV�QRW�LQ�XVH�E\�D�JURXS��+HU�DUWLVW
V�WDON�LV�DW������S�P��RQ�:HGQHVGD\��'HFHPEHU����
4&�PHPEHUV�-R$QQ�-DQMLJLDQ ��$P\�5REHUWVRQ DQG�&KHU\O�0RXQWDLQ ZLOO�EH�H[KLELWLQJ�WKHLU�ZRUN�DW�+HDOWK)LW�����&KHVWQXW�6W��1HHGKDP��0$��7KH�H[KLELW�ZLOO�UXQ�IURP�'HFHPEHU���XQWLO�-DQXDU\�����������0RQGD\�)ULGD\ �DP�WR��SP��ZHHNHQGV��DP�WR��SP���)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�-�-DQMLJLDQ�#�������������
&DWK\�%HUU\ LV�UHFXSHUDWLQJ�IURP�UHFHQW�VXUJHU\��:HDOO�ZLVK�KHU�D�IXOO�DQG�VSHHG\�UHFRYHU\�
2XU�WKRXJKWV�DQG�EHVW�ZLVKHV�DUH�ZLWK�9HUHQD�5\ELFNL ZKR�LV�UHFRYHULQJ�IURP�D�EURNHQ�KLS��:H
UH�ORRNLQJ�IRUZDUG�WR�VHHLQJ�\RX�RQ�\RXU�IHHW�DJDLQ��9HUHQD��
,I�\RX�KDYH�1	1�LWHPV��SOHDVH�VHQG�DQ�HPDLO�WR�PH�DWTFIDQ����#\DKRR�FRP
+DSS\�+ROLGD\V�
'RQQD�0�2
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&$//�)25�(175,(6�
(DFK�\HDU��WKH�0$46��0XVHXP�RI�WKH�$PHULFDQ�4XLOWHU
V�6RFLHW\��LQ�3DGXFDK��.HQWXFN\�UHTXHVWV�WKDW�JXLOGV�PDNH�D�GRQDWLRQ�WR�WKH�PXVHXP¶V�DQQXDO�EHQHILW�DXFWLRQ�ZKLFK�LV�KHOG�GXULQJ�WKH�$46�4XLOW�6KRZ�LQ�$SULO���/DVW�\HDU�ZH�GRQDWHG�D�FRS\�RI�9LVLR QV�DQG�9RLFHV�WR�WKH�DXFWLRQ��7KLV�\HDU��WKH�4&�%RDUG�YRWHG�WR�SXUFKDVH�D�TXLOW�PDGH�E\�RQH�RI�RXU�PHPEHUV�DQG�GRQDWH�LW�WR�WKH�0$46�DXFWLRQ��WKH�EXGJHW�IRU�WKH�GRQDWLRQ�LV�������ZKLFK�ZRXOG�EH�SDLG�WR�WKH�PHPEHU�ZKRVH�TXLOW�LV�VHOHFWHG�IRU�WKH�GRQDWLRQ��� 0HPEHUV�DUH�HQWLWOHG�WR�VXEPLW�XS�WR�WKUHH�HQWULHV���6XEPLVVLRQV�PD\�HLWKHU�EH�E\�HPDLO�ZLWK�D�GLJLWDO�SKRWR��LQ�
�MSJ�IRUPDW��RU�E\�VHQGLQJ�D�VOLGH���,I�VXEPLWWLQJ�D�GLJLWDO�SKRWR�E\�HPDLO��LQFOXGH�WKH�PHPEHU¶V�QDPH��WKH�WLWOH�DQG�VL]H�RI�WKH�SLHFH��DQG�HPDLO�LW�WR�3UHVLGHQW#TXLOWHUVFRQQHFWLRQ�RUJ,I�VXEPLWWLQJ�VOLGHV��PDUN�HDFK�VOLGH�ZLWK�WKH�PHPEHU¶V�QDPH��WLWOH�DQG�VL]H�RI�WKH�SLHFH��LQGLFDWH�WRS�RQ�WKH�IURQW�RI�WKH�VOLGH��DQG�PDLO�WR�+HLGL�%HUFRY LFL�����+DVWLQJV�5RDG��$VKEXUQKDP��0$����������7KH�GHDGOLQH�LV�-DQXDU\��� VW��
48,/7�6+2:�1(:6
$V�\RX�FDQ�VHH�IURP�WKH�UHJLVWUDWLRQ�IRUP�LQFOXGHG�LQ�WKLV�LVVXH��LW�LV�WLPH�WR�EHJLQ�WKLQNLQJ�DERXW�\RXU�HQWULHV�IRU�RXU���WK�$QQXDO�4XLOW�6KRZ�DQG�6DOH��7KLV�UHJLVWUDWLRQ�IRUP��DQG�IXUWKHU�UHJLVWUDWLRQ�LQIRUPDWLRQ��ZLOO�DOVR�DSSHDU�LQ�WKH�-DQXDU\�DQG�)HEUXDU\�LVVXHV�RI�4XLOWDWLRQV��,Q�WKHPHDQWLPH��LI�\RX�KDYH�DQ\�TXHVWLRQV��FRPPHQWV��RU�LI�\RX
G�OLNH�WR�KHOS�ZLWK�WKH�SODQQLQJ�RI�WKH�VKRZ��SOHDVH�GRQ
W�KHVWLDWH�WR�FRQWDFW�PH�DW�DP\#DP\UREHUWVRQ�FRPRU���������������RU�FRQWDFW�/DXUHO�*UDG\ ��DVVLVWDQW�VKRZ�FKDLU�DW�ODXUHO#XV]HZVNL�FRP RU���������������,QIRUPDWLRQ�DERXW�SODFLQJ�LWHPV�LQ�WKH�ERXWLTXH�ZLOO�DOVR�DSSHDU�LQ�WKH�QH[W�LVVXH�
:H�KDYH�EHJXQ�WR�SURPRWH�WKH�VKRZ�E\�GLVWULEXWLQJ�RXU�EULJKW�SLQN�ERRNPDUNV��3OHDVH�UHPHPEHU�WR�SLFN�XS�D�VXSSO\�RI�WKH�\HOORZ�ERRNPDUNV�DW�RXU�PHHWLQJV�WR�GLVWULEXWH�WR�\RXU�IULHQGV�DQG�DVVRFLDWHV��:H�DUH�VFUDPEOLQJ�WR�HQVXUHWKDW�\RXU�SDFNHW�RI�UDIIOH�WLFNHWV�ZLOO�EH�DYDLODEOH�DW�WKH�'HFHPEHU���+ROLGD\�3DUW\�DQG�%RXWLTXH��:H�DUH�KRSLQJ�WKDW�\RX�ZLOO�FRPH�WR�WKH�PHHWLQJ�DQG�SLFN�XS�\RXU�WLFNHWV�VR�WKDW�\RX�FDQ�EHJLQ�VHOOLQJ�WLFNHWV�RYHU�WKH�KROLGD\V�
)RUPDO�SODQQLQJ�RI�WKH�VKRZ�ZLOO�EHJLQ�LQ�-DQXDU\�DQG�VKRZ�PHHWLQJV�ZLOO�EH�VFKHGXOHG��3OHDVH�FKHFN�WKLV�VSDFH�IRU�IXUWKHU�QHZV�
$P\�5REHUWVRQ4XLOW�6KRZ�&KDLU

-$18$5<�)5((�:25.6+236
'XH�WR�DQ�XQIRUHVHHQ�HPHUJHQF\��-DQXDU\�)UHH�:RUNVKRSV�KDYH�EHHQ�FDQFHOOHG�IRU�WKLV�\HDU����������:H�ORRN�IRUZDUG�WR�KDYLQJ�RXU�-DQXDU\�:RUNVKRSV�DJDLQ�QH[W�VHDVRQ�
:(%6,7(�1(:6%\�6X]DQQH�.QDSS
6HYHQWHHQ�TXLOWV�IURP�RXU������4XLOW�6KRZ�DUH�RQ�WKH�ZHEVLWH�DW��KWWS���ZZZ�TXLOWHUVFRQQHFWLRQ�RUJ�TVKRZ���VKWPO��:H�FDQ�VWLOO�XVH�PRUH��VR�LI�\RX�KDYH�SKRWRV�WR�FRQWULEXWH��SOHDVH�VHQG�WKHP�WR�PH���'LJLWDOV�LQ�MSJ�IRUPDW�DUH�SUHIHUUHG��SOHDVH�HPDLO�WKHP�WR�PH�DW��VF�NQDSS#YHUL]RQ�QHW���2U�LI�WKH\�DUH�DOUHDG\�RQ�WKH�ZHE�RQ�\RXU�RZQ�VLWH��OHW�PH�NQRZ�ZKHUH���,�FDQ�DOVR�VFDQ�D OLPLWHG�QXPEHU�RI�SULQWV��\RX�FDQ�VPDLO�WKHP�WR�PH�DW�����0DUNHW�6W��������/RZHOO��0$�������DQG�,�ZLOO�UHWXUQ�WKHP���,Q�HLWKHU�FDVH��WKH�SKRWRV�VKRXOG�EH�VWUDLJKW�RQ�VKRWV�VKRZLQJ�WKH�ZKROH�TXLOW��ZLWKRXW�DQ\�SHRSOH��SOHDVH���7KH�RQHV�ZH�KDYH�VR�IDU�DUH�J UHDW�±SOHDVH�FKHFN�RXW�WKH�VLWH�WR�UHYLVLW�D�SDUW�RI�WKLV�ZRQGHUIXO�VKRZ�
:H�DOVR�KDYH�OLQNV�WR�PHPEHUV
�ZHEVLWHV�DW��KWWS���ZZZ�TXLOWHUVFRQQHFWLRQ�RUJ�PHPEHUV�VKWPO���+RZHYHU��RXU�OLVW�LV�LQFRPSOHWH���,I�\RX�KDYH�D�ZHEVLWH�RU�NQRZ�RI�D�PHPEHU�ZKR�KDV�RQ H��SOHDVH�HPDLO�WKH�QDPH�DQG�OLQN�DGGUHVV�WR�PH�DW�VF�NQDSS#YHUL]RQ�QHW�
7KDQNV�IRU�\RXU�KHOS�6X]DQQH�.QDSS
92/817((5�23325781,7<,�KDYH�EHHQ�WHDFKLQJ�TXLOWLQJ�WR�D�VPDOO�JURXS�RI�PLGGOH�VFKRRO�NLGV�DW�D�FKDUWHU�VFKRRO�LQ�'RUFKHVWHU�0RQGD\V�IURP���������,�FDQ
W�GR�WKLV�IRU�DERXW���ZHHNV��)HE���$SU����EHFDXVH�RI�ZRUN��,I�\RX�ZRXOG�EH�DYDLODEOH�IRU�WKLV�SHULRG�LW�ZRXOG�EH�ZRQGHUIXO�WR�NHHS�LW�JRLQJ��,W
V�SUHWW\�LQIRUPDO �QR�SUHVVXUH��&DOO�0DU\�*LOOLV DW���������������RU��������������7XHV�:HG�7KXUV��
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0(0%(56+,3�1(:6
3OHDVH�ZHOFRPH�RXU�QHZ�PHPEHUV��)UDQ� %URQ]R6DUD� %XWWULFN0LFKHOH�0�� 'DYLG/DXUD� :LUNNDOD�2VWOLQJ�/\QQH� *RGLQ%HWV\� $EERWW1DQF\� *UDKDP6KDURQ�*�� 0RQDKDQ3DPHOD� 7RPLF-R\FH� %OXQGHOO/RLV� )UDPSWRQ6KHOO\� 5HFLFDU6XVDQ�$�� /HUFK0LPL� :LQGHU/LQGD� :LFNH\3DWULFLD� 1JX\HQ.DWKOHHQ� /DPEHUW6WHIIL�$URQVRQ� .DUS/LQGD� 1HXVWDGW%HWK� 'RUIPDQ-XG\� 0DUEOH6WHSKDQLH� 6KRUH6XVDQ� %HQQHWW6XVDQQD� &KDVH&DWK\� *UDQHVH0DUVKD 7HQQLV,UPD� 6DQWRV,UHQH� 'Z\HU:HQG\� 3DJH&DWKHULQH� 5RJHUV-HDQ� +RUVWPDQ&DURQ� *XLJOL&DURO 0LOOHU'HH� 0DOORQ
$GGUHVV�8SGDWHV�&RUUHFWLRQV�
(OOHQ�/LEHUPDQ�����.HQGHOO�5G�/H[LQJWRQ��0$������
&D\�+DOOLVH\ ± ������������0DUWKD�%URRNV ± SKLOOLSV�EURRNV#FRQFDVW�QHW%HYHUO\�)LQH � TXLOWHUEHY#FRPFDVW�QHW6KHUU\�:LQNHOPDQ ± VZLQNHOPDQ#FID�KDUYDUG�HGX(WKHO�6KXODP ± HTXLOWV#PDF�FRP0DUWKD�6XSQLN � 0DUWKD#6XSQLN�RUJ-R$QQ�-DQMLJLDQ� ± MDQMLJ#FRPFDVW�QHW
0DU\�&ODUH�5\DQ���3UDWW�/DQH6KUHZVEXU\�0$������
��������������KRPH���������������ZRUN���������������FHOO�
PFU\DQ#WRZQLVS�FRP

/,EUDU\�1HZV�1RYHPEHU�'HFHPEHU�����
7KH�OLEUDU\�:,//�EH�RSHQ�IRU�EXVLQHVV�DW�WKH�KROLGD\�SDUW\�'HFHPEHU�� UG
%RRN�WKDW�LVQ
W�RXUV$W�WKH�2FWREHU�PHHWLQJ��VRPHRQH�UHWXUQHG��$SSOLTXH����HDV\�ZD\V��E\�(OO\�6LHQNLHZLF]��7KH�ERRN�DSSHDUV�WR�EHORQJ�WR�DQRWKHU�JXLOG�EXW�ZH�GRQ
W�NQRZ�ZKR�UHWXUQHG�LW�RU�ZKLFK�JXLOG�LW�FDPH�IURP��3OHDVH�FRQWDFW�0DUWKD�WR�JHW�WKLV�ERRN�EDFN�ZKHUH�LW�EHORQJV�
1HZ�%RRNV�GRQDWHG�E\�(OHDQRU�+DUH�9LVLRQV��4XLOWV�RI�D�1HZ�'HFDGH��KDV�SKRWRV�RI����FRQWHPSRUDU\�TXLOWV�IURP�4XLOW�6DQ�'LHJR��DQ�LQWHUQDWLRQDO�MXULHG�H[KLELWLRQ�LQ������WKDW�LQFOXGHG�VHYHUDO�4&�PHPEHUV�
�7KH�&RPSOHWH�%RRN�RI�4XLOWPDNLQJ��E\�0LFKHOH�:DONHU�ZDV�SXEOLVKHG�LQ�(QJODQG�LQ������DQG�KDV�D�JDOOHU\�RI�DQWLTXH�DQG�FRQWHPSRUDU\�TXLOW�SKRWRV�LQ�WKH�ILUVW�KDOI�IROORZHG�E\�JRRG�FKDSWHUV�RQ�WKH�GHVLJQ�SURFHVV�DQG�FRQVWUXFWLRQ�WHFKQLTXHV�
�7KH�3DWFKZRUN�4XLOW�'HVLJQ�	�&RORULQJ�%RRN��E\�-XGLWK�/D%HOOH�/DUVHQ�DQG�&DURO�:DXJK�*XOO�ZDV�SXEOLVKHG�LQ������EXW�LV�VWLOO�XVHIXO�IRU�EHJLQQLQJ�TXLOWHUV��,W�FRYHUV�WKH�GHVLJQ�SURFHVV��TXLOW�PDWK��FRQVWUXFWLRQ�EDVLFV�DQG�LQFOXGHV����WUDGLWLRQDO�TXLOW�EORFNV�
1HZ�%RRNV�SXUFKDVHG�)ORZHULQJ�)DYRULWHV�IURP�3LHFH�2
&DNH�'HVLJQV��E\�%HFN\�*ROGVPLWK�	�/LQGD�-HQNLQV�JLYHV�IXOO�VL]H�SDWWHUQV�DQG�JRRG�LOOXVWUDWLRQV�RI�IORUDO�DSSOLTXp�TXLOWV�ZLWK�SLHFHG�EDFNJURXQGV�DQG�VHWWLQJV�
�$�1HZ�/RRN�DW�/RJ�&DELQ�4XLOWV��E\�)ODYLQ�*ORYHU�VKRZV�KRZ�WR�XVH�WKH�ORJ�FDELQ�EORFN�WR�FUHDWH�ODQGVFDSH�DQG�RWKHU�SLFWRULDO�TXLOWV��6KH�KDV����\HDUV�RI�TXLOWLQJ�DQG�WHDFKLQJ�H[SHULHQFH�DQG�WKLV�ERRN�FRYHUV�WKH�GHVLJQ�SURFHVV�LQ�GHSWK�EHIRUH�JLYLQJ�SURMHFWV�WR�WU\�
1HZ�0DJD]LQHV$PHULFDQ�4XLOWHU�:LQWHU������KDV�DQ�DUWLFOH�E\�4&�PHPEHU�*ODG\V�3HUNLQV��DQG�RWKHUV�RQ�TXLOWLQJ�VWXGLRV�E\�0DU\�0DVKXWD��TXLOWLQJ�ZKLOH WUDYHOLQJ��PDFKLQH�TXLOWLQJ��SDLQWLQJ�RQ�IDEULF��JHRPHWU\�LQ�TXLOWLQJ��ERLOHG�ZRRO��IXVV\�FXWWLQJ�QRYHOW\�IDEULFV��DQG�WKH�DZDUG�ZLQQLQJ�TXLOWV�DW�WKH�$46�VKRZ�LQ�1DVKYLOOH�
7KH�SUHPLHU�LVVXH�RI�$PHULFDQ�4XLOWHU�8OWLPDWH�3URMHFWV�FRQWDLQV����SURMHFWV�LQ�D�YDULHW\�RI�WHFKQLTXHV�QRW�SUHYLRXVO\�SXEOLVKHG�LQ�WKHLU�XVXDO�PDJD]LQH��,W�DSSHDUV�ZH�ZLOO�EH�JHWWLQJ�WKLV��WK LVVXH�HDFK�\HDU�DV�SDUW�RI�RXU�H[LVWLQJ�VXEVFULSWLRQ�
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%RRN�2UGHU�6XJJHVWLRQV4XLOWHUV
�&RQQHFWLRQ�/LEUDU\%RRN�3XUFKDVH�6XJJHVWLRQV
7LWOH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB$XWKRU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6RXUFH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
6XJJHVWHG�E\�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB'DWH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
JLYH�WR�0DUWKD�6XSQLN�DW�PHHWLQJ�RU�PDLO�WR�PH�DW�����+HDOG�5G���&DUOLVOH��0$������
0DUWKD�6XSQLN��������������0DUWKD#6XSQLN�RUJ&DURO�7HOVH\�������������'LDQD�'RZ�������������

1(:�(1*/$1'�48,/7�086(806OHHSLQJ�8QGHU�WKH�6WDUV1RYHPEHU����������-DQXDU\���������
%HFDXVH�VWDUV�DUH�DUJXDEO\�WKH�PRVW�SRSXODU�SDWWHUQV�IRU�DQWLTXH�$PHULFDQ�TXLOWV��WKLV�H[KLELWLRQ�ZLOO�H[SORUH�WKH�PDQ\�GLIIHUHQW�VW\OHV�RI�VWDU�TXLOWV��7KH�H[KLELWLRQ�FRQWDLQV�WZHQW\�WKUHH�DQWLTXH�TXLOWV�ZLWK�VWDU�SDWWHUQV��7KH�PDMRULW\�RI�WKH�TXLOWV�ZHUH�XQFRYHUHG�DQG�GRFXPHQWHG�E\�WKH�0DVVDFKXVHWWV�4XLOWV�'RFXPHQWDWLRQ�3URMHFW��DQ�RUJDQL]DWLRQ�GHGLFDWHG�WR�WKH�LGHQWLILFDWLRQ�DQG�SUHVHUYDWLRQ�RI�KLVWRULF�TXLOWV�LQ�0DVVDFKXVHWWV��7KH�H[KLELWLRQ�ZLOO�DOVR�IHDWXUH�D�GR]HQ�VWDU�TXLOWV�IURP�WKH�PXVHXP
V�SHUPDQHQW�FROOHFWLRQ��7KH�FXUDWRUV�RI�WKH�H[KLELWLRQ�DUH�-HQQLIHU�*LOEHUW�DQG�%HWK�+D\HV��2Q�6DWXUGD\��1RYHPEHU����DW������30��PHPEHUV�RI�WKH�0DVVDFKXVHWWV�4XLOW�'RFXPHQWDWLRQ�3URMHFW�ZLOO�SUHVHQW�D�OHFWXUH��4XLOWV��$QG�:H�7KRXJKW�7KH\�:HUH�%ODQNHWV�����������IRU�PHPEHUV��0XVHXP�KRXUV�DUH����$0����30�7XHVGD\�� 6DWXUGD\��DQG�6XQGD\V����� 30��0D\�WKURXJK�'HFHPEHU�RQO\��$GPLVVLRQ�LV����IRU�DGXOWV�����IRU�VWXGHQWV�VHQLRU�FLWL]HQV��0XVHXP�PHPEHUV�DUH�DGPLWWHG�IUHH��+DQGLFDSSHG�SDUNLQJ�LV�DYDLODEOH��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�3OHDVH�QRWH�WKDW�P\�QHZ�H�PDLO�DGGUHVV�LV�0DUWKD#6XSQLN�RUJDQG�VDYH�LW�LQ�\RXU�DGGUHVV�ERRN��7KDQNV��

$�7+$1.�<28�)520�7+(�1(40
1RYHPEHU��������
$WWQ��+HLGL�%HUFRYLFL4XLOWHUV
�&RQQHFWLRQ���+DVWLQJV�5G�$VKEXUQKDP�0$�������
'HDU�4XLOWHUV
�&RQQHFWLRQ�
7KDQN�\RX�IRU�\RXU�UHFHQW�GRQDWLRQ�RI�������GXULQJ�RXU�0DWFKLQJ�*LIW�*XLOG�&KDOOHQJH��<RXU�JLIW�ZLOO�EH�PDWFKHG�GROODU�IRU�GROODU�E\�DQ�DQRQ\PRXV�GRQRU��
2Q�EHKDOI�RI�WKH�0XVHXP��,�H[SUHVV�RXU�VLQFHUH�JUDWLWXGH�IRU�WKLV�GRQDWLRQ��7KH�VXFFHVV�RI�WKH�PXVHXP�LV�GHSHQGHQW�RQ�WKH�FRQWLQXLQJ�VXSSRUW�RI�JXLOGV�DQG�LQGLYLGXDOV�DV�ZHOO�DV�RQ�PHPEHUVKLSV��DGPLVVLRQV�DQG�VKRS�VDOHV��<RXU�JLIW�ZLOO�KHOS�XV�FDUH�IRU�WKH�SHUPDQHQW�FROOHFWLRQ��FUHDWH�H[KLELWLRQV�WR�LQVSLUH�YLVLWRUV�DQG�SURYLGH�RSSRUWXQLWLHV�IRU�DGXOWV�DQG�FKLOGUHQ�WR�OHDUQ�DERXW�TXLOWLQJ��
3OHDVH�PDNH�VXUH�HYHU\RQH�LQ�\RXU�JXLOG�NQRZV�KRZ�JUDWHIXO�ZH�DUH�IRU�\RXU�KDUG�ZRUN�LQ�UDLVLQJ�WKHVH�IXQGV�DQG�\RXU�JHQHURVLW\�LQ�VXSSRUWLQJ�WKH�PXVHXP��$OVR�UHPLQG�\RXU�JXLOGPHPEHUV�WR�VD\�WKDW�WKH\�EHORQJ�WR�D�6XSSRUWLQJ�*XLOGZKHQ�WKH\�MRLQ�RU�UHQHZ�WKHLU�PHPEHUVKLS�LQ�WKH�0XVHXP��7KH\�ZLOO�HDFK�JHW�D����UHGXFWLRQ�LQ�WKH�PHPEHUVKLS�IHH��
3OHDVH�OHW�XV�NQRZ�LI�\RXU�JXLOG�ZRXOG�OLNH�D�WRXU�RI�DQ�XSFRPLQJ�H[KLELWLRQ�RU�LI�WKHUH�LV�DQ\�ZD\�ZH�FDQ�ZRUN�WRJHWKHU�WR�VXSSRUW�DQG�SURPRWH�WKH�DUW��FUDIW�DQG�KLVWRU\�RI�TXLOWLQJ�LQ�1HZ�(QJODQG�
7KDQNV�DJDLQ�IRU�\RXU�VXSSRUW��,W�PDNHV�DOO�WKH�GLIIHUHQFH�
%HVW�UHJDUGV�
3DWULFLD�6WHXHUW([HFXWLYH�'LUHFWRU
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4XLOWHUV
�&RQQHFWLRQ������4XLOW�6KRZ�DQG�6DOH,QIRUPDWLRQ�DQG�,QVWUXFWLRQV�IRU�5HJLVWUDWLRQ
4XLOWHUV
�&RQQHFWLRQ
V���WK�$QQXDO�4XLOW�6KRZ�DQG�6DOH�ZLOO�EH�KHOG�DW�WKH�)LUVW�3DULVK�8QLWDULDQ�8QLYHUVDOLVW�&KXUFK�RQ�)ULGD\��0D\���������DQG�6DWXUGD\��0D\���������7KH�0HPEHUV
�5HFHSWLRQ�ZLOO�EH�KHOG�WKH�HYHQLQJ�RI�0D\����3OHDVH�UHDG�WKH�IROORZLQJ�LQIRUPDWLRQ�DQG�LQVWUXFWLRQV�FDUHIXOO\�&RPSOHWH�WKH�DWWDFKHG�UHJLVWUDWLRQ�IRUPV�DQG�UHWXUQ�WKHP�WR�WKH�IROORZLQJ�DGGUHVV�RQ�RU�EHIRUH�:HGQHVGD\��)HEUXDU\����������

$P\�5REHUWVRQ���$DURQ�5LYHU�5RDG&RKDVVHW��0$�������
6KRZ�([KLELW�*XLGHOLQHV�± 2QO\�FRPSOHWHG�ZRUN�PD\�EH�H[KLELWHG��4XLOWV�DQG�4XLOWHG�*DUPHQWV�PXVW�EH�WKH�ZRUN�RI�PHPEHUV�LQ�ZKROH�RU�LQ�SDUW��(DFK�PHPEHU�PD\�VXEPLW�7:2 HQWULHV�IRU�GLVSOD\� $OO��VW &KRLFH�TXLOWV�ZLOO�EH�DFFHSWHG��WKH��QG &KRLFH�TXLOWV�ZLOO�EH�DFFHSWHG�RQ�D�ILUVW�FRPH��ILUVW�VHUYH�EDVLV� 7KH�JXLOG
V�LQVXUDQFH�FRYHUV�D�PD[LPXP�RI������SHU�LWHP��7KH�PHPEHU�PXVW�FDUU\�LQVXUDQFH�DERYH�WKLV�DPRXQW��$OO�H[KLELWRUV��H[FHSW�,QWHUQDWLRQDO�DQG�6WXGHQW�PHPEHUV��PXVW�YROXQWHHU�D�PLQLPXP�RI�WZR�KRXUV�GXULQJ�WKH�VKRZ��:RUN�WKDW�ZDV�H[KLELWHG�LQ�D�SULRU�4XLOWHUV
�&RQQHFWLRQ�VKRZ�LV�QRW�HOLJLEOH�IRU�GLVSOD\��,I�\RXU�SLHFH�KDV�EHHQ�GLVSOD\HG�HOVHZKHUH��ZH�DVN�WKDW�LW�KDV�QRW�EHHQ�VKRZQ�IRU�DW�OHDVW�VL[�PRQWKV�SULRU�WR�RXU�VKRZ��WR�NHHS�WKH�H[KLELW�IUHVK�DQG�QHZ�WR�RXU�YLVLWRUV��
'LVSOD\�5HTXLUHPHQWV ± $OO�HQWULHV�PXVW�KDYH�D�SHUPDQHQW�ODEHO�VHZQ�WR�WKH�EDFN�RI�WKH�TXLOW�RU�LQVLGH�WKH�JDUPHQW��,QFOXGH�\RXU�QDPH��WRZQ�DQG�GDWH�DW�D�PLQLPXP��7KH�JXLOG�FDQQRWEH�UHVSRQVLEOH�IRU�LWHPV�WKDW�DUH�QRW�SURSHUO\�ODEHOHG��7KH�PHPEHUV�ZRUNLQJ�FKHFN�LQ�ZLOO�QRW�EH�DOORZHG�WR�DFFHSW�TXLOWV�RU�JDUPHQWV�ZLWKRXW�ODEHOV�$OO�TXLOWV�PXVW�KDYH�D�VOHHYH�DW�OHDVW����ZLGH�VHZQ�VHFXUHO\�WR�WKH�EDFN�IRU�KDQJLQJ���,I�WKH�TXLOW�LV�PRUH�WKDQ�����ZLGH��GLYLGH�WKH�VOHHYH�LQ�WKH�FHQWHU��OHDYH�D�JDS�LQ�WKH�FHQWHU�RI�WKH�VOHHYH��VR�DQ�H[WUD�VXSSRUW�ZLUH�FDQ�EH�XVHG�WR�KDQJ�WKH�TXLOW��)RU�XQXVXDO�VKDSHV��RU�H[FHSWLRQDOO\�ODUJH�SLHFHV��SOHDVH�FRQVXOW�WKH�6KRZ�&KDLU�RU�D�YHWHUDQ�4&�PHPEHU�IRU�DGYLFH��4XLOW�H[KLELWRUV�PXVW�SURYLGH�WKH�FURVVSLHFH�IURP�ZKLFK�WKHLU�TXLOW�ZLOO�KDQJ��7\SLFDOO\��WKLV�LV�D�ZRRGHQ�ERDUG�WKH�H[DFW�ZLGWK�RI�\RXU�TXLOW��ZKLFK�ILWV�LQ�\RXU�VOHHYH��DQG�LV�RI�VXIILFLHQW�VWUHQJWK�WR�VXSSRUW�WKH�TXLOW ZLWKRXW�WZLVWLQJ��VDJJLQJ��RU�EUHDNLQJ��/DWWLFH�VWULSV�������[���ò���FDQ�EH�VXIILFLHQW�IRU�VPDOO�TXLOWV��EXW�D�OHQJWK�RI���[���RU�VLPLODU�OXPEHU�LV�QHFHVVDU\�WR�VXSSRUW�D�ODUJHU��KHDYLHU�TXLOW��7HVW�\RXU�ERDUG�ZLWK�\RXU�TXLOW�RQ�LW��,I�LW�LV�WRR�ZREEO\��RU�LI�LW�VDJV�RU�WZLVWV��JHW�D�VWURQJHU�ERDUG��'ULOO�KROHV�DW�WKH�XSSHU�FRUQHUV�DQG�DW�DQ\�RSHQ�SODFHV�LQ�WKH�VOHHYH��RQ�ODUJHU�TXLOWV��WR�DFFHSW�WKH�KDQJLQJ�ZLUH��$������GULOO�ELW�ZLOO�SURYLGH�D�ODUJH�HQRXJK�VL]HG�KROH�
*DUPHQW�H[KLELWRUV�PXVW�KDYH�D�GUHVV�IRUP�IRU�GLVSOD\LQJ�WKHLU�ZRUN��$Q\�PHPEHU�ZKR�KDV�D�GUHVV�IRUP�DYDLODEOH�IRU�XVH�DW�WKH�VKRZ�LV�XUJHG�WR�QRWH�WKLV�RQ�WKH�UHJLVWUDWLRQ�IRUP��\RXU�TXLOWHG�FORWKLQJ�IULHQGV�ZLOO�DSSUHFLDWH�WKLV���
$OO�GUHVV�IRUPV�DQG�KDQJLQJ�ERDUGV�PXVW�EH�PDUNHG�ZLWK�WKH�RZQHU
V�QDPH�LI�\RX�ZLVKLW�WR�EH�UHWXUQHG�WR�\RX�DW�WKH�HQG�RI�WKH�VKRZ��*DUPHQWV�ZLOO�EH�KDQGOHG�VHSDUDWHO\�IURP�WKH�GUHVV�IRUPV��VLQFH�LQ�DW�OHDVW�VRPH�FDVHV��WKH�JDUPHQW�H[KLELWRU�ZLOO�QRW�EH�WKH�IRUP�RZQHU���$Q\�ERDUG�QRW�ODEHOHG�ZLOO�EH�FRQVLGHUHG�D�GRQDWLRQ�WR�WKH�JXLOG�
%RXWLTXH�,QIRUPDWLRQ ± 'HWDLOHG�%RXWLTXH�LQIRUPDWLRQ�ZLOO�EH�LQFOXGHG�LQ�WKH�-DQXDU\�LVVXH�RI�4XLOWDWLRQV��
7KH�GHDGOLQH�IRU�6KRZ�(QWULHV�LV�:HGQHVGD\��)HEUXDU\�����������3OHDVH�EULQJ�\RXU�HQWU\�WR�WKH�PHHWLQJ�RU�PDLO�\RXU�HQWU\�WR�DUULYH�E\�WKLV�GDWH���1R�ODWH�HQWULHV�FDQ�EH�DFFHSWHG�
:RUNLQJ�DW�WKH�6KRZ ± (YHU\�\HDU��4XLOWHUV
�&RQQHFWLRQ�SUHVHQWV�RQH�RI�ILQHVW�TXLOW�VKRZV�LQ�WKH�DUHD��3DUW�RI�RXU�VKRZ
V�VXFFHVV�LV�GXH�WR�WKH�IDFW�WKDW�RXU�PHPEHUV�DUH�HQWKXVLDVWLF�DERXW�VKDULQJ�WKHLU�DSSUHFLDWLRQ�DQG�NQRZOHGJH�RI�TXLOWLQJ�VR�UHDGLO\�ZLWK�WKH�SXEOLF��$OO�UHJXODU�DQG�DVVRFLDWH�PHPEHUV�ZKR�DUH�H[KLELWLQJ�RU�FRQVLJQLQJ�ZRUN�WR�WKH�ERXWLTXH�DUH�UHTXLUHG�WR�GRQDWH�D�PLQLPXP�RI�WZR�KRXUV�RI�WKHLU�WLPH�WR�WKH�VKRZ��7KLV�LV�DQ�RSSRUWXQLW\�IRU�\RX�WR�VHH�WKH�VKRZ�IURP�D�GLIIHUHQW�SHUVSHFWLYH��WR�JHW�WR�NQRZ�RWKHU�4&�PHPEHUV��DQG�WR�EH�DQ�LPSRUWDQW�SDUW�RI�D�VXFFHVVIXO�HQGHDYRU��$GPLVVLRQ�WR�WKH�VKRZ�LV�IUHH�RQ�WKH�GD\�\RX�YROXQWHHU��RQ�RWKHU�GD\V��RU�IRU�PHPEHUV�ZKR�GR�QRW�YROXQWHHU��WKH�JHQHUDO�DGPLVVLRQ�IHH�LV�FKDUJHG�WR�KHOS�GHIUD\�WKH�FRVWV�RI�WKH�VKRZ��3OHDVH�FRPSOHWH�WKH�YROXQWHHU�SRUWLRQ�RI�WKH�TXLOW�VKRZ�IRUP�FKRRVLQJ�WKH�WLPHV�DQG�WDVNV�\RX�SUHIHU��:H�ZLOO�GR�RXU�EHVW�WR�KRQRU�\RXU�UHTXHVWV�
$Q\WKLQJ�(OVH" ± )RU�DGGLWLRQDO�LQIRUPDWLRQ�UHJDUGLQJ�WKH������4XLOW�6KRZ��SOHDVH�FRQWDFW�$P\�5REHUWVRQ�DW��������������DP\#DP\UREHUWVRQ�FRPRU�TFVKRZFKDLU#\DKRR�FRP RU�/DXUHO�*UDG\�DW��������������RU�ODXUHO#NXV]HZVNL�FRP�
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�����4XLOW�6KRZ�5HJLVWUDWLRQ���� 'HDGOLQH��:HGQHVGD\��)HEUXDU\������������1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB$GGUHVV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB&LW\�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 6WDWH��BBBBBBBBBB��=LS�BBBBBBBBBBBBBB3KRQH��'���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��3KRQH��(���BBBBBBBBBBBBBBBBBBBBBBBBBBBBB(�PDLO�$GGUHVV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�4XLOW����� 7LWOH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� <HDU�BBBBBBBBB'LPHQVLRQV���:LGWK LQFKHV�E\�+HLJKW LQFKHV&KHFN�LI�TXLOW�LV�IRU�VDOH�� 3ULFH��BBBBBBBBBB� RU��LI�1)6��,QVXUDQFH�9DOXH��BBBBBBBBBB��4&¶V�PD[������&RPPHQWV
�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
<RXU�FRPPHQWV�DERXW�WKLV�SLHFH�IRU�WKH�EURFKXUH��OLPLW�WR�a���ZRUGV����3OHDVH�VKDUH�\RXU�VRXUFH RI�LQVSLUDWLRQ�DQG�FUHGLW�DQ\�DUWLVW�RU�LQVWUXFWRU��HWF��LQYROYHG���,I�QR�FRPPHQWV��ZULWH��QRQH����&RPPHQWV�PD\�EH�HGLWHG�IRU�VSDFH�4XLOW����� 7LWOH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� <HDU�BBBBBBBBB'LPHQVLRQV���:LGWK LQFKHV�E\�+HLJKW LQFKHV&KHFN�LI�TXLOW�LV�IRU�VDOH�� 3ULFH��BBBBBBBBB���RU�LI�1)6��,QVXUDQFH�9DOXH��BBBBBBBBBB��4&¶V�PD[������&RPPHQWV
�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
1DPH�DQG�$GGUHVV�RI�\RXU�ORFDO�QHZVSDSHU���,�KDYH�HQFORVHG�SKRWRJUDSKV�RI�P\�TXLOW�V��WR�EH�XVHG�IRU�VKRZ�SXEOLFLW\�SXUSRVHV�,�WHDFK�DQG�ZDQW�WR�EH�OLVWHG�LQ�WKH�EURFKXUH ,�KDYH�D�GUHVV�IRUP�IRU�WKH�GLVSOD\�RI�JDUPHQWV
�����9ROXQWHHU�5HJLVWUDWLRQ1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��� (�PDLO�DGGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB3KRQH��'��BBBBBBBBBBBBBBBBBBBBBBBB� 3KRQH��(��� BBBBBBBBBBBBBBBBBBBBBBBBBBB��$OO�4&�PHPEHUV�DUH�HQFRXUDJHG�WR�SDUWLFLSDWH�LQ�WKH�VKRZ��DOWKRXJK�LI�\RX
UH�H[KLELWLQJ��\RX�PXVW�ZRUN�D�PLQLPXP�RI���KRXUV�DW�WKH�VKRZ��9ROXQWHHUV�DUH�QHHGHG�IRU�WKH�IROORZLQJ�MREV��3OHDVH�FKHFN�DOO�LWHPV�WKDW�LQWHUHVW�\RX�DQG�\RX�ZLOO�EH�DVVLJQHG�WR�ZRUN�LQ�WKH�DUHD�V��ZKHUH�\RX�DUH�PRVW�QHHGHG��
3UH�6KRZ�7DVNV�� 7KXUVGD\��0D\�� 3UHS�VKRZ�DUHD�DQG�TXLOW�FKHFN�LQ�����DP�� �DP�+DQJ��6KRZ����DP�XQWLO�ILQLVKHG��0HPEHUV
�1LJKW������SP�� ������SP��-REV�7R�'R�'XULQJ�7KH�6KRZ�*DWH�� 5DIIOH�4XLOW�� +RVWHVV���� *DOOHU\�7RXUV�� %RXWLTXH�� 0HPEHUV¶�5RRP��'HPRQVWUDWLRQ
�:KDW�ZRXOG�\RX�OLNH�WR�GHPRQVWUDWH"�
6KLIW�7LPHV )ULGD\��0D\��� 6DWXUGD\��0D\����DP�� QRRQ1RRQ�� �SP�SP�� �SP�SP�� �SP�SP�� �SP$IWHU�6KRZ�7DVNV�� 6DWXUGD\ ��0D\��� %UHDNGRZQ�&OHDQXS��SP�� �SP

1RWHV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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7UHDVXUHU¶V�5HSRUW�RQ�)LVFDO�<HDU����� ���%\�7DPP\�)HOGPDQ
,¶YH�MXVW�ILQLVKHG�ZLWK�WKH�DQQXDO�IDOO�ULWXDOV�RI�WKH�WUHDVXUHU¶V�RIILFH��WKH�IHGHUDO�DQG�VWDWH�WD[HV�KDYH�EHHQ�ILOHG�IRU�RXU�ODVW�ILVFDO�\HDU��DV�ZHOO�DV�RXU�DQQXDO�UHSRUW�WR�WKH�$WWRUQH\�*HQHUDO�LQ�0DVVDFKXVHWWV���4&�KDG�DQ�H[WUDRUGLQDULO\�VXFFHVVIXO�\HDU��ILQDQFLDOO\�VSHDNLQJ��WKDQNV�WR�WKH�JUHDW�VXFFHVV�RI�RXU������TXLOW�VKRZ�ZKLFK�H[SHULHQFHG�LQFUHDVHV�LQ�WLFNHW�VDOHV��ERXWLTXH�VDOHV��DQG�DGV�LQ�WKH�VKRZ�EURFKXUH�RYHU�SUHYLRXV�\HDUV���1HW�LQFRPH�IURP�WKH�VKRZ�ZDV���������
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