
 

 

sĞƌƐĞ�ϯ 
�ŶĚ�ŽŶ�ƚŚĂƚ�ĚĂǇ�ǁŚĞŶ�ŵǇ�ƐƚƌĞŶŐƚŚ�ŝƐ�ĨĂŝůŝŶŐ 
dŚĞ�ĞŶĚ�ĚƌĂǁƐ�ŶĞĂƌ�ĂŶĚ�ŵǇ�ƟŵĞ�ŚĂƐ�ĐŽŵĞ 
^Ɵůů�ŵǇ�ƐŽƵů�ǁŝůů�ƐŝŶŐ�zŽƵƌ�ƉƌĂŝƐĞ�ƵŶĞŶĚŝŶŐ 
dĞŶ�ƚŚŽƵƐĂŶĚ�ǇĞĂƌƐ�ĂŶĚ�ƚŚĞŶ�ĨŽƌĞǀĞƌŵŽƌĞ 
 
�ŚŽƌƵƐ 
 
d®Ã��ó®ã«��«®½�Ù�Ä      ,ŽůůǇ��ƵĞŶŽ� 
 
WÙ�ù�Ù�Ê¥�Z��ÊÄ�®½®�ã®ÊÄ     ^ĐŽƩ�,ĂƌǀĞƐ 
KŶĞ͗�tĞ�ƉƌĂŝƐĞ�ǇŽƵ�ƚŚĂƚ�ǇŽƵ�ĞŶĐŽƵŶƚĞƌ�ǇŽƵƌ�ƉĞŽƉůĞ�ŝŶ�ĞǀĞƌǇ�ƉůĂĐĞ͕�ŝŶ�ĞǀĞƌǇ�ƐĞƫŶŐ͕�
ŵĂŬŝŶŐ�ŶŽ�ĚŝƐƟŶĐƟŽŶƐ�ŽĨ�ĐůĂƐƐ�Žƌ�ƌĂĐĞ�Žƌ�ŐĞŶĚĞƌ͘�zŽƵ�ĞŵďƌĂĐĞ�ƵƐ�ĂŶĚ�ŽīĞƌ�ĨŽƌŐŝǀĞŶĞƐƐ�
ĂŶĚ�ŚĞĂůŝŶŐ�ƚŽ�Ăůů͘� 
�ůů͗�'ŽĚ͕�ĨŽƌŐŝǀĞ�ƵƐ�ĨŽƌ�ƚŚĞ�ǁĂǇƐ�ƚŚĂƚ�ǁĞ�ĚŝƐĐƌŝŵŝŶĂƚĞ�ĂŶĚ�ĞǆĐůƵĚĞ͕�ĐŽŶƐĐŝŽƵƐůǇ�Žƌ�
ƵŶĐŽŶƐĐŝŽƵƐůǇ͘�&ŽƌŐŝǀĞ�ƵƐ�ĨŽƌ�ƚŚĞ�ůŝŵŝƚƐ�ĂŶĚ�ĐŽŶĚŝƟŽŶƐ�ǁĞ�ƐĞƚ�ŽŶ�ǇŽƵƌ�ůŽǀĞ͘�&ŽƌŐŝǀĞ�ƵƐ�
ĨŽƌ�ŽƵƌ�ůĂĐŬ�ŽĨ�ŝŵĂŐŝŶĂƟŽŶ�ƚŚĂƚ�ƌĞĚƵĐĞƐ�ǇŽƵ�ƚŽ�ǁŚĂƚ�ǁĞ�ĐĂŶ�ƉĞƌĐĞŝǀĞ͘�&ŽƌŐŝǀĞ�ƵƐ�ŚŽǁ�ŝŶ�
ƚŚĞ�ǁĂǇƐ�ǁĞ�ĐƌĞĂƚĞ�ǇŽƵ�ŝŶ�ŽƵƌ�ŝŵĂŐĞ�ƚŽ�ũƵƐƟĨǇ�ŽƵƌ�ŽǁŶ�ƉƌĞũƵĚŝĐĞƐ�ĨŽƌ�ŽƵƌ�ŽǁŶ�ďĞŶĞĮƚ͘�
KƉĞŶ�ŽƵƌ�ŚĞĂƌƚƐ�ĂŶĚ�ŽƵƌ�ŵŝŶĚƐ�ĂŶĚ�ŽƵƌ�ŚĂŶĚƐ�ƚŽ�ŬŶŽǁ�ƚŚĂƚ�ǁĞ�ĐĂŶŶŽƚ�ĐŽŶƚĂŝŶ�ǇŽƵ�Žƌ�
ĨĂƚŚŽŵ�ƚŚĞ�ĚĞƉƚŚƐ�ŽĨ�ǇŽƵƌ�ůŽǀĞ͕�ďƵƚ�ĂƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�ŵĞĞƚ�ǇŽƵ�ŚĞƌĞ͘� 
KŶĞ͗�dŽĚĂǇ�ŵĂǇ�ǁĞ�ďĞ�ĂǁĞĚ�ďǇ�ǇŽƵƌ�ƉƌĞƐĞŶĐĞ͕�ǇŽƵƌ�ůŽǀĞ͕�ĂŶĚ�ǇŽƵƌ�ŵĞƌĐǇ�ĂŶĚ�ǁŽƌƐŚŝƉ�
ǇŽƵ�ǁŝƚŚ�Ăůů�ƚŚĂƚ�ǁĞ�ĂƌĞ�ĂŶĚ�Ăůů�ƚŚĂƚ�ǁĞ�ŚĂǀĞ͘��ŵĞŶ͘� 
 
�ÝÝçÙ�Ä���Ê¥�'Ù���      ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 
W�ÝÝ®Ä¦�Ê¥�ã«��W����      ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 
Z�ÝÖÊÄÝ��,ùÃÄ��� �͞tŚĂƚ�Ă�&ƌŝĞŶĚ�tĞ�,ĂǀĞ�/Ŷ�:ĞƐƵƐ͟���;ηϰϬϯͿ 
tŚĂƚ�Ă�ĨƌŝĞŶĚ�ǁĞ�ŚĂǀĞ�ŝŶ�:ĞƐƵƐ͕��ůů�ŽƵƌ�ƐŝŶƐ�ĂŶĚ�ŐƌŝĞĨƐ�ƚŽ�ďĞĂƌ͊ 
tŚĂƚ�Ă�ƉƌŝǀŝůĞŐĞ�ƚŽ�ĐĂƌƌǇ͕��ǀĞƌǇƚŚŝŶŐ�ƚŽ�'ŽĚ�ŝŶ�ƉƌĂǇĞƌ͊ 
K�ǁŚĂƚ�ƉĞĂĐĞ�ǁĞ�ŽŌĞŶ�ĨŽƌĨĞŝƚ͕�K�ǁŚĂƚ�ŶĞĞĚůĞƐƐ�ƉĂŝŶ�ǁĞ�ďĞĂƌ͕ 
�ůů�ďĞĐĂƵƐĞ�ǁĞ�ĚŽ�ŶŽƚ�ĐĂƌƌǇ͕��ǀĞƌǇƚŚŝŶŐ�ƚŽ�'ŽĚ�ŝŶ�ƉƌĂǇĞƌ͊ 
 
,ĂǀĞ�ǁĞ�ƚƌŝĂůƐ�ĂŶĚ�ƚĞŵƉƚĂƟŽŶƐ͍�/Ɛ�ƚŚĞƌĞ�ƚƌŽƵďůĞ�ĂŶǇǁŚĞƌĞ͍ 
tĞ�ƐŚŽƵůĚ�ŶĞǀĞƌ�ďĞ�ĚŝƐĐŽƵƌĂŐĞĚ͗�dĂŬĞ�ŝƚ�ƚŽ�ƚŚĞ�>ŽƌĚ�ŝŶ�ƉƌĂǇĞƌ͊ 
�ĂŶ�ǁĞ�ĮŶĚ�Ă�ĨƌŝĞŶĚ�ƐŽ�ĨĂŝƚŚĨƵů͕�tŚŽ�ǁŝůů�Ăůů�ŽƵƌ�ƐŽƌƌŽǁƐ�ƐŚĂƌĞ͍ 
:ĞƐƵƐ�ŬŶŽǁƐ�ŽƵƌ�ĞǀĞƌǇ�ǁĞĂŬŶĞƐƐ͖�dĂŬĞ�ŝƚ�ƚŽ�ƚŚĞ�>ŽƌĚ�ŝŶ�ƉƌĂǇĞƌ͊ 
 
�ƌĞ�ǁĞ�ǁĞĂŬ�ĂŶĚ�ŚĞĂǀǇ�ůĂĚĞŶ͕��ƵŵďĞƌĞĚ�ǁŝƚŚ�Ă�ůŽĂĚ�ŽĨ�ĐĂƌĞ͍ 
WƌĞĐŝŽƵƐ�^ĂǀŝŽƌ͕�ƐƟůů�ŽƵƌ�ƌĞĨƵŐĞ--�dĂŬĞ�ŝƚ�ƚŽ�ƚŚĞ�>ŽƌĚ�ŝŶ�ƉƌĂǇĞƌ͊ 
�Ž�ƚŚǇ�ĨƌŝĞŶĚƐ�ĚĞƐƉŝƐĞ͕�ĨŽƌƐĂŬĞ�ƚŚĞĞ͍�dĂŬĞ�ŝƚ�ƚŽ�ƚŚĞ�>ŽƌĚ�ŝŶ�ƉƌĂǇĞƌ͊ 
/Ŷ�,ŝƐ�ĂƌŵƐ�,ĞΖůů�ƚĂŬĞ�ĂŶĚ�ƐŚŝĞůĚ�ƚŚĞĞ͕�dŚŽƵ�ǁŝůƚ�ĮŶĚ�Ă�ƐŽůĂĐĞ�ƚŚĞƌĞ͘ 
 
WÙ�ù�/ã�&ÊÙó�Ù�͗�^ƚĞǁĂƌĚƐŚŝƉ�hƉĚĂƚĞ     
 
�Äã«�Ã  ͞DĂǇ�dŚĞ�tŽƌĚƐ�ŽĨ�ŵǇ�DŽƵƚŚ͟�ďǇ�dŝŵ�,ƵŐŚĞƐ DĂƌƚŚĂ��ĂǀŝƐ 

,��Ù®Ä¦ 
WÙ�ù�Ù�Ê¥�/½½çÃ®Ä�ã®ÊÄ��      ^ĐŽƩ�,ĂƌǀĞƐ  
 
^�Ù®ÖãçÙ�   Ϯ�<ŝŶŐƐ�ϱ͗�ϭ-ϭϰ�   ^ĐŽƚƚ�,ĂƌǀĞƐ 
    :ŽŚŶ�ϭϱ͗�ϭ-ϱ�;dŚĞ�DĞƐƐĂŐĞͿ ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 
^�ÙÃÊÄ����  ͞WƌĂǇ�/ƚ�&ŽƌǁĂƌĚ͗�dŚĞ�EĞǆƚ�^ƚĞƉ͟  ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 

Z�ÝÖÊÄ�®Ä¦ 
^�ÙÃÊÄ�Z�ÝÖÊÄÝ��,ùÃÄ  ͞/͛ǀĞ�'Žƚ�WĞĂĐĞ�>ŝŬĞ�Ă�ZŝǀĞƌ͟��;ηϯϲϴͿ 
 

Ϭϰ�EÊò�Ã��Ù�ϮϬϭϴ���� 
Ϯϰã«�^çÄ��ù��¥ã�Ù�W�Äã��ÊÝã 

��>/�>ŝĐĞŶƐĞ�ηϯϬϰϵϯϭϲ�ŐƌĂŶƚƐ�ƉĞƌŵŝƐƐŝŽŶ� 
   ĨŽƌ�ƌĞƉƌŝŶƟŶŐ�ŽĨ�ǁŽƌĚƐ�ĂŶĚ�ŵƵƐŝĐ 

 
 

t � > � K D � � ƚŽ�^Ɖŝƌŝƚ�ŽĨ�>ŝĨĞ�WƌĞƐďǇƚĞƌŝĂŶ��ŚƵƌĐŚ͊ 
/Ĩ� ƚŚŝƐ� ŝƐ� ǇŽƵƌ� ĮƌƐƚ� ƟŵĞ� ŚĞƌĞ� ǁĞ� ǁĂŶƚ� ƚŽ� ƐĂǇ� Ă� ƐƉĞĐŝĂů� ƚŚĂŶŬ� ǇŽƵ� ĨŽƌ�
ǁŽƌƐŚŝƉƉŝŶŐ�ǁŝƚŚ�ƵƐ�ƚŽĚĂǇ͘�tŚĞƚŚĞƌ�ǇŽƵ͛ƌĞ�ǀŝƐŝƟŶŐ͕�ƐĞĞŬŝŶŐ�Ă�ŶĞǁ�ƐƉŝƌŝƚƵĂů�
ĚŝƌĞĐƟŽŶ� ŝŶ� ǇŽƵƌ� ůŝĨĞ͕� Žƌ� ƐŝŵƉůǇ� ůŽŽŬŝŶŐ� ĨŽƌ� Ă� ĐŚƵƌĐŚ� ŚŽŵĞ͕� ǁĞ� ƉƌĂǇ� ƚŚĂƚ�
^Ö®Ù®ã�Ê¥�>®¥��ŵŝŐŚƚ�ďĞ�ƚŚĞ�ƉůĂĐĞ�ĨŽƌ�ǇŽƵ�ƚŽ�ŐƌŽǁ͘�>ŝǀŝŶŐ�Ă� ůŝĨĞ�ŽĨ�ĨĂŝƚŚ� ŝƐ�ŶŽ�
ĞĂƐǇ�ŵĂƩĞƌ—ƵŶƟů�ǁĞ�ƚƌǇ�ůŝǀŝŶŐ�ůŝĨĞ�ǁŝƚŚŽƵƚ�ĨĂŝƚŚ͘�tĞ͛ƌĞ�ŐůĂĚ�ǇŽƵ�ǁŽƌƐŚŝƉĞĚ�
ŚĞƌĞ� ƚŽĚĂǇ� ĂŶĚ�ǁĂŶƚ� ǇŽƵ� ƚŽ� ŬŶŽǁ� ƚŚĂƚ� ǇŽƵƌ� ƉƌĞƐĞŶĐĞ� ŝƐ� ĂůǁĂǇƐ�ǁĞůĐŽŵĞ͊�
EKd�͗� >ĂƌŐĞ� ƉƌŝŶƚ� ďƵůůĞƟŶƐ� Θ� �ŚŝůĚƌĞŶ͛Ɛ� ĂĐƟǀŝƚǇ� ďĂŐƐ� ĂƌĞ� ĂǀĂŝůĂďůĞ� Ăƚ� ƚŚĞ�
ƵƐŚĞƌ� ƐƚĂƟŽŶ͘� tĞ� ĂůƐŽ� ŽīĞƌ� ŶƵƌƐĞƌǇ� ƵƉƐƚĂŝƌƐ� ĚƵƌŝŶŐ� ǁŽƌƐŚŝƉ� ĂŶĚ� ^ƵŶĚĂǇ�
ƐĐŚŽŽů͘ 
 

ΎdŚĂŶŬ�ǇŽƵ�ĨŽƌ�ƐŝůĞŶĐŝŶŐͬƚƵƌŶŝŶŐ�Žī�ǇŽƵƌ�ĞůĞĐƚƌŽŶŝĐ�ĚĞǀŝĐĞƐ� 
ĚƵƌŝŶŐ�ƌĞŚĞĂƌƐĂůƐ�ĂŶĚ�ǁŽƌƐŚŝƉ͘�dŚŝƐ�ŚĞůƉƐ�ĞǀĞƌǇŽŶĞ�ƐƚĂǇ�ĨŽĐƵƐĞĚ͘ 

 

'�ã«�Ù®Ä¦ 
WÙ�½ç�� 
 
t�½�ÊÃ�       ZĞǀ͘�ZŽď�^ŵŝƚŚ 
  
��½½�ãÊ�tÊÙÝ«®Ö�����      ^ĐŽƩ�,ĂƌǀĞƐ 
KŶĞ͗��Ɛ�ǁĞ�ŐĂƚŚĞƌ�ŚĞƌĞ�ŝŶ�ƚŚŝƐ�ƉůĂĐĞ͕�ĚŽ�ǁĞ�ƚŚŝŶŬ�ŽĨ�ŝƚ�ĂƐ�Ă�ƉůĂĐĞ�ŽĨ�ŚĞĂůŝŶŐ͍��Ɛ�ǁĞ�ŐĂƚŚĞƌ�
ŚĞƌĞ�ŝŶ�ƚŚŝƐ�ƉůĂĐĞ͕�ĚŽ�ǁĞ�ůŽŽŬ�ĨŽƌ�ĐůĞĂŶƐŝŶŐ͍� 
�ůů͗��Ɛ�ǁĞ�ĐŽŵĞ�ƚŽ�'ŽĚ�ŝŶ�ǁŽƌƐŚŝƉ͕�ǁŚĂƚ�ŝƐ�ŝƚ�ǁĞ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ͍�,ĞĂůƚŚ�ĂŶĚ�ǁĞůůďĞŝŶŐ͕�
ƌŝĐŚ�ďůĞƐƐŝŶŐƐ�Žƌ�ůŽǀĞ͍� 
KŶĞ͗�'ŽĚ�ŽĨ�ǁŝƐĚŽŵ͕�'ŽĚ�ŽĨ�ŚĞĂůŝŶŐ͕�'ŽĚ�ŽĨ�ŚĞĂǀĞŶůǇ�ƌŝĐŚĞƐ͕�tĞ�ĐŽŵĞ�ƚŽ�ǇŽƵ�ŝŶ�ǁŽƌƐŚŝƉ�
ĂŶĚ�ƉƌĂŝƐĞ�ƐĞĞŬŝŶŐ�ŚĞĂůŝŶŐ�ĂŶĚ�ĐůĞĂŶƐŝŶŐ�ĚĞĞƉ�ŝŶ�ŽƵƌ�ƐŽƵůƐ͕�ƌŝĐŚŶĞƐƐ�ŝŶ�ŽƵƌ�ůŝǀĞƐ�ĂŶĚ�ƉĞĂĐĞ�
ĨŽƌ�ŽƵƌ�ǁŽƌůĚ͘�'ŽĚ͕�ǁĞ�ĐŽŵĞ�ƚŽ�ǇŽƵ͘� 
 
KÖ�Ä®Ä¦�^ÊÄ¦����  ͞ϭϬ͕ϬϬϬ�ZĞĂƐŽŶƐ͟��;�ůĞƐƐ�ƚŚĞ�>ŽƌĚͿ���>/�ηϲϬϭϲϯϱϭ 
�ŚŽƌƵƐ 
�ůĞƐƐ�ƚŚĞ�>ŽƌĚ�K�ŵǇ�ƐŽƵů͕�K�ŵǇ�ƐŽƵů 
tŽƌƐŚŝƉ�,ŝƐ�ŚŽůǇ�ŶĂŵĞ 
^ŝŶŐ�ůŝŬĞ�ŶĞǀĞƌ�ďĞĨŽƌĞ͕�K�ŵǇ�ƐŽƵů 
/Ζůů�ǁŽƌƐŚŝƉ�zŽƵƌ�ŚŽůǇ�ŶĂŵĞ 
 
sĞƌƐĞ�ϭ 
dŚĞ�ƐƵŶ�ĐŽŵĞƐ�ƵƉ�ŝƚΖƐ�Ă�ŶĞǁ�ĚĂǇ�ĚĂǁŶŝŶŐ 
/ƚΖƐ�ƟŵĞ�ƚŽ�ƐŝŶŐ�zŽƵƌ�ƐŽŶŐ�ĂŐĂŝŶ 
tŚĂƚĞǀĞƌ�ŵĂǇ�ƉĂƐƐ�ĂŶĚ�ǁŚĂƚĞǀĞƌ�ůŝĞƐ�ďĞĨŽƌĞ�ŵĞ 
>Ğƚ�ŵĞ�ďĞ�ƐŝŶŐŝŶŐ�ǁŚĞŶ�ƚŚĞ�ĞǀĞŶŝŶŐ�ĐŽŵĞƐ 
 
�ŚŽƌƵƐ 
 
sĞƌƐĞ�Ϯ 
zŽƵΖƌĞ�ƌŝĐŚ�ŝŶ�ůŽǀĞ�ĂŶĚ�zŽƵΖƌĞ�ƐůŽǁ�ƚŽ�ĂŶŐĞƌ 
zŽƵƌ�ŶĂŵĞ�ŝƐ�ŐƌĞĂƚ�ĂŶĚ�zŽƵƌ�ŚĞĂƌƚ�ŝƐ�ŬŝŶĚ 
&Žƌ�Ăůů�zŽƵƌ�ŐŽŽĚŶĞƐƐ�/�ǁŝůů�ŬĞĞƉ�ŽŶ�ƐŝŶŐŝŶŐ 
dĞŶ�ƚŚŽƵƐĂŶĚ�ƌĞĂƐŽŶƐ�ĨŽƌ�ŵǇ�ŚĞĂƌƚ�ƚŽ�ĮŶĚ 
 
�ŚŽƌƵƐ 
 

 
 
d�Ýã®ÃÊÄù       :ŽĂŶŶĞ��ŽǇĚ� 
 
��½½�ãÊ�K¥¥�Ù®Ä¦      ^ĐŽƚƚ�,ĂƌǀĞƐ 
 
t�½�ÊÃ��ãÊ�ã«��d��½�      ZĞǀ͘�ZŽď�^ŵŝƚŚ 
   
'Ù��ã�WÙ�ù�Ù�Ê¥�d«�Ä»Ý¦®ò®Ä¦ͬWÙ�ù�ÙÝ�Ê¥�ã«��W�ÊÖ½�   
KŶĞ͗�;WƌĂǇĞƌͿ 
KŶĞ͗�DĂǇ�ƚŚĞ�'ŽĚ�ŽĨ�ũŽǇ�ďĞ�ǁŝƚŚ�ǇŽƵ͊  
�ůů͗��ŶĚ�ĂůƐŽ�ǁŝƚŚ�ǇŽƵ͊ 
KŶĞ͗�>ŝŌ�ƵƉ�ǇŽƵƌ�ŚĞĂƌƚƐ͘ 
�ůů͗�tĞ�ůŝŌ�ƚŚĞŵ�ƵƉ�ƚŽ�ƚŚĞ�>ŽƌĚ͘ 
�ůů͗�KƵƌ�&ĂƚŚĞƌ�ǁŚŽ�Ăƌƚ�ŝŶ�ŚĞĂǀĞŶ͕�ŚĂůůŽǁĞĚ�ďĞ�ƚŚǇ�ŶĂŵĞ͘�dŚǇ�ŬŝŶŐĚŽŵ�ĐŽŵĞ͕�ƚŚǇ�ǁŝůů�
ďĞ�ĚŽŶĞ͕�ŽŶ�ĞĂƌƚŚ�ĂƐ�ŝƚ�ŝƐ�ŝŶ�ŚĞĂǀĞŶ͘�'ŝǀĞ�ƵƐ�ƚŚŝƐ�ĚĂǇ�ŽƵƌ�ĚĂŝůǇ�ďƌĞĂĚ͖�ĂŶĚ�ĨŽƌŐŝǀĞ�ƵƐ�ŽƵƌ�
ĚĞďƚƐ͕�ĂƐ�ǁĞ�ĨŽƌŐŝǀĞ�ŽƵƌ�ĚĞďƚŽƌƐ͖�ĂŶĚ�ůĞĂĚ�ƵƐ�ŶŽƚ�ŝŶƚŽ�ƚĞŵƉƚĂƟŽŶ�ďƵƚ�ĚĞůŝǀĞƌ�ƵƐ�ĨƌŽŵ�
Ğǀŝů͕�ĨŽƌ�ƚŚŝŶĞ�ŝƐ�ƚŚĞ�ŬŝŶŐĚŽŵ�ĂŶĚ�ƚŚĞ�ƉŽǁĞƌ�ĂŶĚ�ƚŚĞ�ŐůŽƌǇ͕�ĨŽƌĞǀĞƌ͘��ŵĞŶ͘ 
 
^«�Ù®Ä¦�ã«���½�Ã�ÄãÝ�� 
 
WÙ�ù�Ù��¥ã�Ù��ÊÃÃçÄ®ÊÄ  
 

^�Ä�®Ä¦�&ÊÙã«�®Ä�'Ê�͛Ý�E�Ã� 
�½ÊÝ®Ä¦�^ÊÄ¦�����  ͞tĞ�tŝůů�'Ž�KƵƚ�ǁŝƚŚ�:ŽǇ͟� 

 
�«�Ù¦��Ι���Ä��®�ã®ÊÄ      ZĞǀ͘�ZŽď�^ŵŝƚŚ 
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$ Q Q R X Q F H P H Q W V � «  
3OHDVH�VXEPLW�6XQGD\�ZRUVKLS�DQQRXQFHPHQWV�WR�WKH�FKXUFK�RIILFH�HDFK�
ZHHN��$QQRXQFHPHQWV�QRW�UHFHLYHG�E\�:HGQHVGD\�QRRQ�ZLOO�EH�VKDUHG�LQ�WKH�
ZRUVKLS�EXOOHWLQ�WKH�IROORZLQJ�6XQGD\��6HQG�D�TXLFN�HPDLO�WR�
VSLULW#VSLULWRIOLIHDY�RUJ��7KDQN�\RX� 
 
2XU�QXUVHU\���QG�IORRU��LV�RSHQ�GXULQJ�ZRUVKLS�IRU�FKLOGUHQ�DJHV��-��\HDUV��� 
 
,W¶V�WKDW�WLPH�RI�\HDU�DJDLQ��IRONV��:H¶G�OLNH�WR�XSGDWH�RXU�FKXUFK�GLUHFWRU\�DQG�
PDNH�LW�DYDLODEOH�WR�\RX�'HFHPEHU��QG��,Q�RUGHU�WR�PDNH�WKDW�KDSSHQ��ZH�QHHG�
\RXU�XSGDWHG�0(0%(5�,1)250$7,21�SDJH�WXUQHG�LQ���6HYHUDO�KDYH�WXUQHG�
WKHLUV�LQ�DOUHDG\�–�7+$1.�<28��2WKHUV�VWLOO�QHHG�WR�WDNH�D�IHZ�PRPHQWV�DQG�
³GR�D�OLWWOH�SDSHUZRUN´��SOHDVH��+ROO\�%XHQR�ZLOO�DOVR�EH�VQDSSLQJ�IDPLO\�SKRWRV�
EHJLQQLQJ�WRGD\��,W¶V�QLFH�WR�KDYH�DQ�XSGDWHG�VQDSVKRW�VR�SHRSOH�PD\�FRQQHFW�WKH�
QDPHV�ZLWK�WKH�IDFHV�DV�ZH�JHW�WR�NQRZ�HDFK�RWKHU��7KDQN�\RX��DJDLQ��IRU�\RXU�
SDUWLFLSDWLQJ��� 
 
3DVWRU�5RE�LV�OHDGLQJ�WKH�1HZ�0HPEHU�FODVV�WKDW�PHHWV�DW������DP�RQ�6XQGD\V��
1RY��������DQG�����KHUH�DW�WKH�FKXUFK��:H¶OO�EH�UHFHLYLQJ�WKH�QHZ�PHPEHUV�LQ�
ZRUVKLS�RQ�6XQGD\��1RYHPEHU����� 
 
:H�DUH�RUJDQL]LQJ�D�6SLULW�RI�/LIH�'UDPD�*URXS��:H�DUH�LQYLWLQJ�ROGHU�\RXWK�WR�
MRLQ�XV�RQ�6XQGD\V��1RYHPEHU���	�����DIWHU�6XQGD\�VFKRRO��7DON�WR�*ODG\V�ZLWK�
TXHVWLRQV�� 
 
3HUXYLDQ�6ZHDWHUV�IRU�VDOH��9LFNLH�DQG�1LFROH�)LVFKHU�ZLOO�EH�VHOOLQJ�VZHDWHUV�
LQ�WKH�QDUWKH[�EHIRUH�DQG�DIWHU�ZRUVKLS�LQ�1RYHPEHU��3URFHHGV�ZLOO�JR�WRZDUG�WKH�
0DWVLNR�JLUO�6SLULW�RI�/LIH�VSRQVRUV��DQG�VXSSRUWLQJ�WKH�FKRLU��6HH�9LFNLH�RU�
1LFROH�ZLWK�TXHVWLRQV� 
 
5HPLQGHU��'HDFRQV�ZLOO�EH�PHHWLQJ�0RQGD\��1RYHPEHU��WK��DW�����SP� 
 
&KULVWLDQ�(GXFDWLRQ�LV�DVNLQJ�IRU�DOO�FKLOGUHQ��DQG�DGXOWV��WR�WKLQN�DERXW�GRQDWLQJ�
VRPH�RI�WKHLU�FDQG\�IURP�+DOORZHHQ�WR�WKH�WURRSV�WKLV�\HDU��'HRQ�)RUG�ZLOO�EH�
SDFNLQJ�FDUH�SDFNDJHV�IRU�RXU�WURRSV�WKH�HQG�RI�1RYHPEHU�DQG�ZH�ZRXOG�OLNH�WR�
FRQWULEXWH��3OHDVH�WDON�WR�\RXU�FKLOGUHQ�DERXW�GRQDWLQJ�VRPH�RI�WKHLU�FDQG\��:H�
ZLOO�EH�WDONLQJ�DERXW�WKLV�GXULQJ�WKH�FKLOGUHQ
V�VHUPRQ�DQG�GXULQJ�0	0�RQ�
1RYHPEHU��WK��7KHUH�ZLOO�EH�D�ER[�DW�WKH�EDFN�RI�WKH�VDQFWXDU\�VWDUWLQJ�RQ�
6XQGD\���7KH�ER[�ZLOO�EH�WKHUH�IRU�WKH�QH[W�IHZ�ZHHNV��7KDQNV��6HH�1LNNL�ZLWK�
TXHVWLRQV� 
 
3DVWRU�5RE�KDV�VHW�D�VFKHGXOHG�WLPH�WR�EH�DYDLODEOH�IRU�DQ\RQH�ZKR�PLJKW�ZLVK�WR�
FRQQHFW�ZLWK�KLP��5HJXODU�³RIILFH�KRXUV´�DUH�DW�WKH�'XQQ�%URV���������
*DOD[LH�$YH��$SSOH�9DOOH\��RQ�7XHVGD\V����DP-��QRRQ��,I�\RX�QHHG�WR�WDON�
UHJDUGLQJ�OLIH�LVVXHV��FKXUFK��RU�RWKHU�WKLQJV��SOHDVH�IHHO�IUHH�WR�GURS�E\�RU�VHW�XS�
DQ�DSSRLQWPHQW�WR�PHHW�ZLWK�KLP�� 
 
(YHU\RQH�LV�ZHOFRPH�WR�MRLQ�XV�IRU�WKH�ZHHNO\�VWXG\�RQ�:HGQHVGD\V����-
�����DP��ZLWK�3DVWRU�5RE�OHDGLQJ��2XU�FXUUHQW�VWXG\�LV�FRYHULQJ�WKH�ERRN�RI�
0DUN��$Q\RQH�FDQ�MRLQ�DW�DQ\�WLPH��&ODVV�PHHWV�DW�WKH�QHZ�2UFKDUG�3DWK�
3UHVE\WHULDQ�+RPHV�ORFDWHG�MXVW�GRZQ�WKH�URDG�DW���������WK�6W��:���$SSOH�
9DOOH\��6RXWK�RQ�3LORW�.QRE�DQG�WXUQ�OHIW�RQWR����WK�6W�:��2UFKDUG�3DWK�WR�WKH�
ULJKW�DIWHU�WKH�WUDIILF�FLUFOH�� 
 
0HHW�,Q�7KH�0LGGOH�LV�LQ�IXOO�VZLQJ��.LGV�FDQ�EH�GURSSHG�RII�DW�����SP��$W�
�SP��SDUHQWV�FDQ�WKHQ�MRLQ�WKHLU�NLGV�IRU�GLQQHU�SURYLGHG�E\�WKH�FKXUFK��)URP�
����-���NLGV�ZLOO�EH��SOD\LQJ�JDPHV��PDNLQJ�DUWV�DQG�FUDIWV��HDWLQJ�VQDFNV��VLQJLQJ�
WR�WKH�UHVLGHQWV�RI�2UFKDUG�3DWK�3UHVE\WHULDQ�+RPHV��%LEOH�OHVVRQV�DQG�PRUH���
1R�QHHG�WR�UHJLVWHU�DKHDG��3OHDVH�FRQWDFW�1LNNL�+DUYHV�ZLWK�DQ\�TXHVWLRQV�DW�
QLNNLKDUYHV#JPDLO�FRP�� 
 
3OHDVH�VLJQ�XS�WR�EH�&RRNLH�KRVWHVV�IRU�6XQGD\�IHOORZVKLS��*R�WR�
ZZZ�VLJQXSJHQLXV�FRP�JR�������FDGDE�GD�II�-VSLULW�� 
 

:H�DUH�VSRQVRULQJ�WZR�IDPLOLHV�LQ�WKH�$UPIXO�RI�/RYH�JLIW�GULYH�IRU�
&KULVWPDV�DJDLQ�WKLV�\HDU� �7KHUH�ZLOO�EH�QDPH�WDJV�ZLWK�JLIW�UHTXHVWV�LQ�WKH�
EDFN�RI�FKXUFK� �<RX�FDQ�SXUFKDVH�D�JLIW�RQ�\RXU�RZQ��SDUWQHU�ZLWK�DQRWKHU�
FKXUFK�PHPEHU�WR�EX\�D�JLIW��RU�GRQDWH�PRQH\�DQG�ZH�ZLOO�SXUFKDVH�WKH�
JLIWV� �:H�ZLOO�QHHG�DOO�RI�WKH�JLIWV�ZUDSSHG�DQG�EURXJKW�EDFN�WR�FKXUFK�E\�
6XQGD\�1RYHPEHU���WK��6HH�:HQG\�%DUWD�ZLWK�TXHVWLRQV� 
 
7KURXJKRXW�WKH�PRQWK��ZH�FROOHFW�RXU�FKDQJH�DQG�WKHQ�ZH�EULQJ�LW��RQ�WKH�
VHFRQG�6XQGD\�RI�WKH�PRQWK��WR�JLYH�LQ�WKH�³&KDQJH�IRU�FKDQJH´�EXFNHW�
RIIHULQJ��6RPH�DUH�IDPLOLDU�ZLWK�WKLV��RWKHUV�PD\�KDYH�TXHVWLRQV��:LWK�WKH�KHOS�
RI�RXU�FKLOGUHQ��ZH�FRQWLQXH�FROOHFWLQJ�FKDQJH�LQ�RXU�PHWDO�EXFNHWV�RQ�D�
PRQWKO\�EDVLV��7KLV�LV�D�JUHDW�WHDFKLQJ�WRRO�WR�KHOS�XV�VKRZ�HDFK�RWKHU�DQG�WKH�
\RXQJHU�JHQHUDWLRQ�KRZ�IXQ�LW�LV�WR�JLYH�ZKHQ�ZH�KHDU�WKH�FKDQJH�GURS�LQ�WKH�
EXFNHWV��2XU�QH[W�FROOHFWLRQ�ZLOO�EH�QH[W�6XQGD\��1RYHPEHU���� 
 
5HPLQGHU��QR�6XQGD\�VFKRRO�RQ�1RYHPEHU���WK��:H�ZLOO�GHFRUDWH�WKH�FKXUFK�
IRU�WKH�$GYHQW�6HDVRQ��.DUHQ�-RKQVRQ�ZLOO�EULQJ�VRXS��(YHU\RQH�LV�LQYLWHG�WR�
FRPH�KHOS��DQG�SOHDVH�EULQJ�EUHDG�RU�VRPHWKLQJ�WR�VKDUH��7KDQNV��.DUHQ  

 
/LNH�XV�RQ�)DFHERRN��6SLULWRI/LIH3UHVE\WHULDQ&KXUFK�� 

$1' 
7ZLWWHU��6SLULW2I/LIH#6SLULW2I/LIH$9� 

 
3HU�&DSLWD�IRU������LV��������� 

 
9ROXQWHHUV�IRU�WRGD\��1RYHPEHU��������� 

/D\�/HDGHU��6FRWW�+DUYHV 
$XGLR�9LVXDO��$OIUHG�+LFNV 

&KLOGUHQ¶V�6HUPRQ��+ROO\�%XHQR 
8VKHUV���*UHHWHUV��6FRWW�	�1LNNL�+DUYHV��/RUHWWD�+XQW�� 

%HFN\�%UDQGW��0RQLTXH�/DQGHU 
&RPPXQLRQ��'HRQ�)RUG��/HDG���(ULF�6FRWW��+RO\�%XHQR�� 

'XDQH�6ZHHS��/RUHWWD�+XQW 
 

9ROXQWHHUV�IRU�QH[W�6XQGD\��1RYHPEHU����������� 
/D\�/HDGHU��'HRQ�)RUG 
$XGLR�9LVXDO��(ULF�6FRWW 

&KLOGUHQ¶V�6HUPRQ��$OLFH�*UDFHN 
8VKHUV���*UHHWHUV��6FRWW�	�1LNNL�+DUYHV��/RUHWWD�+XQW�� 

%HFN\�%UDQGW��0RQLTXH�/DQGHU 
 

1ඈඏൾආൻൾඋ�&ൺඋൾ඀ංඏൾඋ��-��3DWLHQFH�0ERQLIRU 
6SLULW&DUH�3UD\HU�7HDP�� 

���������������RU�������������-2IILFH 
 

³)LUVW��,�WHOO�\RX�WR�SUD\�IRU�DOO�SHRSOH��DVNLQJ�*RG�IRU�ZKDW�WKH\�QHHG�DQG�
EHLQJ�WKDQNIXO�WR�+LP��7KLV�LV�JRRG��DQG�LW�SOHDVHV�*RG�RXU�6DYLRU�´ 

��7LPRWK\������� 

6ඉංඋංඍ�ඈൿ�/ංൿൾ�6ඍൺൿൿ 
3DVWRU���5HY��5RE�6PLWK�����(PDLO��SDVWRUURE#VSLULWRIOLIHDY�RUJ 

3DULVK�/D\�3DVWRU��/RUHWWD�+XQW 
&OHUN�RI�6HVVLRQ��'HQLVH�/HZLV 
1XUVHU\�&DUHJLYHU��7ULVWD�+DQVHQ 
2IILFH�$GPLQLVWUDWRU��6KDUL�6KDZ 

 
2)),&( 
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