
 

 

�ůů͗�'ŽĚ͛Ɛ�ĐĂůů�ŝƐ�ƚŽ�Ăůů͘� 
KŶĞ͗�&Žƌ�ƐƵĐŚ�Ă�ƟŵĞ�ĂƐ�ƚŚŝƐ͕� 
�ůů͗�'ŽĚ͛Ɛ�ĐĂůů�ŝƐ�ƚŽ�ƐƉĞĂŬ�ŽƵƚ͘� 
KŶĞ͗�&Žƌ�ƐƵĐŚ�Ă�ƟŵĞ�ĂƐ�ƚŚŝƐ͕� 
�ůů͗�'ŽĚ͛Ɛ�ĐĂůů�ŝƐ�ƚŽ�ĂĐƚ�ũƵƐƚůǇ͘� 
KŶĞ͗�&Žƌ�ƐƵĐŚ�Ă�ƟŵĞ�ĂƐ�ƚŚŝƐ͕� 
�ůů͗�'ŽĚ͛Ɛ�ĐĂůů�ŝƐ�ƚŽ�ďƌŝŶŐ�ĐŚĂŶŐĞ͘� 
KŶĞ͗�&Žƌ�ƐƵĐŚ�Ă�ƟŵĞ�ĂƐ�ƚŚŝƐ͕� 
�ůů͗�'ŽĚ͛Ɛ�ĐĂůů�ŝƐ�ƚŽ�ŵĞ͘� 
KŶĞ͗�>Ğƚ�ƵƐ�ǁŽƌƐŚŝƉ�'ŽĚ 
 
KÖ�Ä®Ä¦�,ùÃÄ� �͞dŚĞ�&ŝƌƐƚ�EŽĞů͟���;ηϱϲ͕�ǀ�ϭ�Θ�ϮͿ 
 
d®Ã��ó®ã«��«®½�Ù�Ä      EŝŬŬŝ�,ĂƌǀĞƐ� 
 ͞�ŚĂŶŐĞ�ĨŽƌ��ŚĂŶŐĞ͟�ďƵĐŬĞƚ�ŽīĞƌŝŶŐ 
 
WÙ�ù�Ù�Ê¥�Z��ÊÄ�®½®�ã®ÊÄ     �ƵĂŶĞ�^ǁĞĞƉ 
KŶĞ͗�'ŽĚ�ŽĨ�ƟŵĞ�ĂŶĚ�ĞƚĞƌŶŝƚǇ͕�ǇŽƵ�ŚĂǀĞ�ƟŵĞ�ƚŽ�ǁĂŝƚ�ǁŝƚŚ�ƵƐ͘�dŽ�ǁĂŝƚ�ǁŝƚŚ�
ƵƐ�ĂƐ�ǁĞ�ǁŽƌƌǇ�ĂŶĚ�ĨƌĞƚ͕�ƚŽ�ǁĂŝƚ�ǁŝƚŚ�ƵƐ�ĂƐ�ǁĞ�ůŝŶŐĞƌ͕�ƚŽ�ǁĂŝƚ�ǁŝƚŚ�ƵƐ�ĂƐ�ǁĞ�
ǁĂŬĞŶ�ƵƉ�ƚŽ�ǇŽƵƌ�ƉƌĞĐŝŽƵƐ�ŐŝŌ�ŽĨ�ƟŵĞ͕�ŐŝǀĞŶ�ƚŽ�ƵƐ͘� 
�ůů͗�tĞ�ĐŽŶĨĞƐƐ�ƚŚĂƚ�ŽŌĞŶ�ǁĞ�ĚŽ�ŶŽƚ�ŚŽŶŽƌ�ƟŵĞ�ĂƐ�ŝƚ�ĚĞƐĞƌǀĞƐ͘�tŚĞŶ�ŝƚ�
ĚƌĂŐƐ͕�ǁĞ�ďĞĐŽŵĞ�ŝŵƉĂƟĞŶƚ͘�tŚĞŶ�ŝƚ�ƌĂĐĞƐ͕�ǁĞ�ďĞĐŽŵĞ�ĂŶǆŝŽƵƐ͘�tŚĞŶ�
ŝƚ�ŝƐ�ĨƵůů�ǁĞ�ůŽŶŐ�ĨŽƌ�ƐƉĂĐĞ͘� 
KŶĞ͗�tŚĞŶ�ŝƚ�ŝƐ�ĞŵƉƚǇ�ǁĞ�ůŽŶŐ�ĨŽƌ�ĂĐƟǀŝƚǇ͘� 
�ůů͗�'ŽĚ͕�ŝŶ�ŽƵƌ��ĚǀĞŶƚ�ǁĂŝƟŶŐ͕�ŚĞůƉ�ƵƐ�ƚŽ�ǀŝĞǁ�ƟŵĞ�ĂƐ�ƚŚĞ�ŐŝŌ�ƚŚĂƚ�ŝƚ�ŝƐ͘�
DĂǇ�ǁĞ�ĮŶĚ�ǁĂǇƐ�ƚŽ�Ɛŝƚ�ǁŝƚŚ�ǇŽƵ͕�ƚŽ�ĂĐŬŶŽǁůĞĚŐĞ�ǇŽƵ�ƉƌĞƐĞŶƚ�ǁŝƚŚ�ƵƐ͘�
tŚĞŶ�ĚĂǇƐ�ƐĞĞŵ�ĞŶĚůĞƐƐ�ĂŶĚ�ůŽŶĞůǇ�ĂŶĚ�ǁŚĞŶ�ŚŽƵƌƐ�ƐĞĞŵ�ƚŽ�ƌĂĐĞ�ďǇ͕�
ŚĞůƉ�ƵƐ�ƚŽ�ĐĂƌǀĞ�ŽƵƚ�ƐƉĂĐĞ�ƚŽ�ĐŚĞĐŬ�ŝŶ�ǁŝƚŚ�ǇŽƵ�ĂƐ�ƟŵĞ�ƌƵƐŚĞƐ�ŽŶ͘��ŶĚ͕�ĂƐ�
ǁĞ�ƌĞĐŽŐŶŝǌĞ�ǇŽƵ�ŝŶ�ĞǀĞƌǇ�ŵŽŵĞŶƚ͕�ŵĂǇ�ǁĞ�ƚĂŬĞ�ƟŵĞ�ƚŽ�ƌĞǀĞĂů�ǇŽƵƌ�
ƉƌĞƐĞŶĐĞ�ƚŽ�ŽƚŚĞƌƐ͘� 
KŶĞ͗�'ŽĚ�ŽĨ�ƟŵĞ�ĂŶĚ�ĞƚĞƌŶŝƚǇ͕�ǇŽƵ�ŚĂǀĞ�ƟŵĞ�ƚŽ�ǁĂŝƚ�ǁŝƚŚ�ƵƐ͘�DĂǇ�ǁĞ�
ŵĂŬĞ�ƟŵĞ�ƚŽ�ǁĂŝƚ�ǁŝƚŚ�ǇŽƵ͘��ŵĞŶ͘� 
 
�ÝÝçÙ�Ä���Ê¥�'Ù���      ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 
W�ÝÝ®Ä¦�Ê¥�ã«��W����      ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 
Z�ÝÖÊÄÝ� �͞tĂŝƚ�ĨŽƌ�ƚŚĞ�>ŽƌĚ͟� 
tĂŝƚ�ĨŽƌ�ƚŚĞ�>ŽƌĚ͕�ǁŚŽƐĞ�ĚĂǇ�ŝƐ�ŶĞĂƌ͕ 
tĂŝƚ�ĨŽƌ�ƚŚĞ�>ŽƌĚ͖�ďĞ�ƐƚƌŽŶŐ͕�ƚĂŬĞ�ŚĞĂƌƚ͊ 
 
�Äã«�Ã ͞�ĂƌŽů�ŽĨ�ƚŚĞ�>ŝƩůĞ��ŶŐĞů͟�ďǇ��ŽŶ��ĞƐŝŐ �ŚŽŝƌ 
   &ůƵƚĞ�ĂĐĐŽŵƉĂŶŝŵĞŶƚ�ďǇ�,ĂůĞǇ�,ĂƌǀĞƐ 
 

,��Ù®Ä¦ 
 
WÙ�ù�Ù�Ê¥�/½½çÃ®Ä�ã®ÊÄ��     �ƵĂŶĞ�^ǁĞĞƉ  
 

Ϭϵ�����Ã��Ù�ϮϬϭϴ���� 
ϮÄ��^çÄ��ù�Ê¥���ò�Äã 

��>/�>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 
 
��ò�Äã���Ä�½��Z���®Ä¦�     <ƵďĠ�ĨĂŵŝůǇ� 

�ÊÄ¦Ù�¦�ã®ÊÄ�Ý®Ä¦� ͞WƌĞƉĂƌĞ�dŚĞ�tĂǇ�ŽĨ�ƚŚĞ�>ŽƌĚ͟� 
�ůů͗�WƌĞƉĂƌĞ�ƚŚĞ�ǁĂǇ�ŽĨ�ƚŚĞ�>ŽƌĚ͕�WƌĞƉĂƌĞ�ƚŚĞ�ǁĂǇ�ŽĨ�ƚŚĞ�>ŽƌĚ͕��ůů�
ƉĞŽƉůĞ�ƐŚĂůů�ƐŝŶŐ�ƚŚĞ�ƐĂůǀĂƟŽŶ�ŽĨ�ŽƵƌ�'ŽĚ͘ 
Z���®Ä¦� 
KŶĞ͗�WĞŽƉůĞ�ŽĨ�'ŽĚ͕��ƐƚŚĞƌ�ǁĂƐ�Ă�ŚĞƌŽŝĐ�ǁŽŵĂŶ�ǁŚŽ�ƚŽŽŬ�Ă�ŐƌĞĂƚ�
ƌŝƐŬ�ƚŽ�ďƌŝŶŐ�ƉĞĂĐĞ�ĨŽƌ�ŚĞƌ�ƉĞŽƉůĞ͘ 
�ůů͗�tĞ�ǁĂŶƚ�ƉĞĂĐĞ�ƚŽ�ŽǀĞƌĐŽŵĞ�ƐƚƌƵŐŐůĞ͕�ǀŝŽůĞŶĐĞ͕�ĂŶĚ�ĐƌƵĞůƚǇ͘ 
KŶĞ͗�/ƚ�ĐĂŶ�ďĞ�ĚĂŶŐĞƌŽƵƐ�ƚŽ�ĐĂůů�ĨŽƌ�ƉĞĂĐĞ͘ 
�ůů͗�dŚŝƐ�ŵŝŐŚƚ�ďĞ�ƚŚĞ�ũŽď�'ŽĚ�ŶĞĞĚƐ�ƵƐ�ƚŽ�ĚŽ͘ 
KŶĞ͗�dŽĚĂǇ�ǁĞ�ůŝŐŚƚ�Ă�ĐĂŶĚůĞ�ƚŽ�ƐǇŵďŽůŝǌĞ�'ŽĚ͛Ɛ�ƉĞĂĐĞ͘�tĞ�ŚŽƉĞ�ŝŶ�
ƚŚĞ�KŶĞ�ǁŚŽ�ǁŝůů�ĐŽŵĞ͘�tĞ�ƉƌĂǇ�ĨŽƌ 'ŽĚ͛Ɛ�ƉĞĂĐĞ�ƚŽ�ƉƌĞǀĂŝů͘ 
;>ŝŐŚƚ�ƚŚĞ�ĐĂŶĚůĞƐ�ŽĨ�,ŽƉĞ�ĂŶĚ�WĞĂĐĞ͘Ϳ 
KŶĞ͗�WĞŽƉůĞ�ŽĨ�'ŽĚ͕�ƚĂŬĞ�ĐŽƵƌĂŐĞ͘ 
�ůů͗�tĞ�ƚĂŬĞ�ĐŽƵƌĂŐĞ�ĨƌŽŵ�ƚŚĞ�ůŝŐŚƚ�ŽĨ�'ŽĚ͛Ɛ�ƉĞĂĐĞ͘ 
�ÊÄ¦Ù�¦�ã®ÊÄ�Ý®Ä¦� ���͞WƌĞƉĂƌĞ�dŚĞ�tĂǇ�ŽĨ�ƚŚĞ�>ŽƌĚ͟� 
�ůů͗�WƌĞƉĂƌĞ�ƚŚĞ�ǁĂǇ�ŽĨ�ƚŚĞ�>ŽƌĚ͕�WƌĞƉĂƌĞ�ƚŚĞ�ǁĂǇ�ŽĨ�ƚŚĞ�>ŽƌĚ͕��ůů�
ƉĞŽƉůĞ�ƐŚĂůů�ƐŝŶŐ�ƚŚĞ�ƐĂůǀĂƟŽŶ�ŽĨ�ŽƵƌ�'ŽĚ͘ 

  
��½½�ãÊ�tÊÙÝ«®Ö�����      �ƵĂŶĞ�^ǁĞĞƉ 
KŶĞ͗�'ŽĚ͛Ɛ�ĐĂůů�ŝƐ�ƚŽ�Ăůů�ďƌŝŶŐŝŶŐ�ŚŽƉĞ�ĂŶĚ�ĐŚĂŶŐĞ�ǁŚĞŶ�Ăůů�ĂƌŽƵŶĚ�ĚĞƐƉĂŝƌ�
ĂŶĚ�ĐŚĂŽƐ�ƌĞŝŐŶƐ͘� 
�ůů͗�'ŽĚ͛Ɛ�ĐĂůů�ŝƐ�ƚŽ�ƐƉĞĂŬ͕�'ŽĚ͛Ɛ�ĐĂůů�ŝƐ�ƚŽ�ĂĐƚ͕�'ŽĚ͛Ɛ�ĐĂůů�ŝƐ�ƚŽ�ƵƐ͘ 
KŶĞ͗�&Žƌ�ƐƵĐŚ�Ă�ƟŵĞ�ĂƐ�ƚŚŝƐ͕� 

^�Ù®ÖãçÙ�   �ƐƚŚĞƌ�ϰ͗�ϭ-ϭϳ   �ƵĂŶĞ�^ǁĞĞƉ 

^�ÙÃÊÄ����  ͞�ďŽƵƚ�dŝŵĞ͗�dŝŵĞ�&Žƌ��ĐƟŽŶ͟� ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 

Z�ÝÖÊÄ�®Ä¦ 

 
^�ÙÃÊÄ�Z�ÝÖÊÄÝ��,ùÃÄ���͞>Ğƚ��ůů�DŽƌƚĂů�&ůĞƐŚ�<ĞĞƉ�^ŝůĞŶĐĞ͟��;ηϱ͕�ǀϭ�Θ�ϮͿ 
 
��½½�ãÊ�K¥¥�Ù®Ä¦      �ƵĂŶĞ�^ǁĞĞƉ 
 
WÙ�ù�Ù�Ê¥����®��ã®ÊÄ���͞WƌĂŝƐĞ�'ŽĚ�ĨƌŽŵ�tŚŽŵ�Ăůů��ůĞƐƐŝŶŐƐ�&ůŽǁ͟��ηϱϵϭ 
WƌĂŝƐĞ�'ŽĚ͕�ĨƌŽŵ�ǁŚŽŵ�Ăůů�ďůĞƐƐŝŶŐƐ�ŇŽǁ͖�WƌĂŝƐĞ��ŚƌŝƐƚ͕�Ăůů�ƉĞŽƉůĞ�ŚĞƌĞ�
ďĞůŽǁ͖� 
WƌĂŝƐĞ�,ŽůǇ�^Ɖŝƌŝƚ�ĞǀĞƌŵŽƌĞ͖�WƌĂŝƐĞ�dƌŝƵŶĞ�'ŽĚ͕�ǁŚŽŵ�ǁĞ�ĂĚŽƌĞ͘��ŵĞŶ͘  
 
WÙ�ù�ÙÝ�Ê¥�ã«��W�ÊÖ½�     ZĞǀ͘�ZŽď�^ŵŝƚŚ 
�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 

 

^�Ä�®Ä¦�&ÊÙã«�®Ä�'Ê�͛Ý�E�Ã� 
 
�½ÊÝ®Ä¦�^ÊÄ¦�����  ͞dŚĞ�<ŝŶŐ�ŽĨ�'ůŽƌǇ͟� 
 
�«�Ù¦��Ι���Ä��®�ã®ÊÄ     ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 
 

9ROXQWHHUV�IRU�WRGD\��'HFHPEHU���������� 
/D\�/HDGHU��'XDQH�6ZHHS 

$GYHQW�5HDGHUV��.XEH�IDPLO\ 
$XGLR�9LVXDO��$OIUHG�+LFNV 

&KLOGUHQ¶V�6HUPRQ��1LNNL�+DUYHV 
8VKHUV��'HQLVH�/HZLV��0DU\�DQG�'XDQH�%UDXVH� 

 
'ൾർൾආൻൾඋ�&ൺඋൾංඏൾඋ��-��5RVHOOHQ�)DLUDOO 

 
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\������� 

 

9ROXQWHHUV�IRU�QH[W�6XQGD\��'HFHPEHU����������� 
$GXOW�&KULVWPDV�&RQWDWD 
/D\�/HDGHU��'XDQH�%UDXVH 

$GYHQW�5HDGHUV��%XHQR�IDPLO\ 
$XGLR�9LVXDO��(ULF�6FRWW 
8VKHU��'XDQH�%UDXVH� 
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)RU�$GYHQW��ZH¶UH�NHHSLQJ�DQQRXQFHPHQWV�WR�PLQLPXP��3OHDVH�EH�VXUH�WR�
VXEPLW�\RXU�DQQRXQFHPHQW�WR�WKH�FKXUFK�RIILFH�VR�ZH�PD\�LQFOXGH�WKHP�LQ�WKH�
SULQWHG�EXOOHWLQ��$OO�DQQRXQFHPHQWV�UHFHLYHG�E\�QRRQ�:HGQHVGD\�ZLOO�EH�
LQFOXGHG�LQ�WKH�6XQGD\�EXOOHWLQ��7KRVH�UHFHLYHG�ODWHU�WKDQ��ZLOO�EH�LQFOXGHG�WKH�
IROORZLQJ�6XQGD\��a7KDQN�\RX� 
 
2XU�QXUVHU\���QG�IORRU��LV�RSHQ�GXULQJ�ZRUVKLS�IRU�FKLOGUHQ�DJHV��-��\HDUV��� 
 
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��
7RGD\��6XQGD\��'HFHPEHU����ZH�ZLOO�FROOHFW�WKH�EXFNHW�RIIHULQJ� 
 
7KHUH�DUH�VHYHUDO�FRQJUHJDWLRQDO�FDUGV�WR�VLJQ��ELUWKGD\V��LOOQHVV��QHZ�
PHPEHUV���(YHU\RQH�SOHDVH�EH�VXUH�WR�VHH�5XWK�6KHSDUG�WR�VKDUH�D�EOHVVLQJ�ZLWK�
VHYHUDO�LQ�RXU�RZQ�FRPPXQLW\�� 
 
<RXU�SULQWHG�GLUHFWRU\�LV�DYDLODEOH�DW�WKH�EDFN��,W�LV�QRW�DYDLODEOH�GLJLWDOO\�VR�EH�
VXUH�WR�JUDE�\RXU�FRS\��7KDQN�\RX��HYHU\RQH��IRU�DVVLVWLQJ�ZLWK�SURYLGLQJ�\RXU�
XSGDWHG�LQIRUPDWLRQ�DQG�XSGDWHG�SLFWXUHV�� 
 
7KLV�\HDU��6SLULW�RI�/LIH�ZLOO�EH�SUHVHQWLQJ« 
 

���&KRLU�&DQWDWD��'HFHPEHU�����GXULQJ�RXU�PRUQLQJ�ZRUVKLS�EHJLQQLQJ�
DW���DP��2XU�DGXOW�FKRLU�KDV�EHHQ�SUDFWLFLQJ�HYHU\�ZHHN�LQ�SUHSDUDWLRQ�
IRU�WKLV�YHU\�VSHFLDO�&KULVWPDV�ZRUVKLS� 
 
���&KLOGUHQ¶V�&KULVWPDV�3DJHDQW��³7ZDV�WKH�1LJKW�EHIRUH�&KULVWPDV´�
DW�����SP��6XQGD\��HYHQLQJ�'HFHPEHU�����-RLQ�XV�IRU�&RFRD��&RRNLHV�
DQG�.LGV��7KH�\RXWK�ZLOO�EH�SHUIRUPLQJ�DORQJ�ZLWK�RXU�FKLOGUHQ¶V�
SURJUDP��$IWHU�WKH�SHUIRUPDQFHV��SOHDVH�VWD\�IRU�FRFRD��FRRNLHV�DQG�
6DQWD�� 
 
���%OXH�&KULVWPDV�6HUYLFH�RQ�)ULGD\��'HFHPEHU������SP��)RU�WKRVH�
H[SHULHQFLQJ�ORVV�RU�VWUXJJOLQJ�WR�ILQG�WKH�&KULVWPDV�MR\�WKLV�\HDU��D�%OXH�
&KULVWPDV LV�D�VHUYLFH�WKDW�LV�PRUH�FRQWHPSODWLYH WKDQ�WUDGLWLRQDO�
&KULVWPDV�ZRUVKLS� �7KH�UHDGLQJV��PXVLF��DQG�PHVVDJH�IRFXV�RQ�*RG¶V�
FRPIRUW�LQ�KDUG�WLPHV�   
 
���$QQXDO�&KULVWPDV�(YH�6HUYLFH�RQ�0RQGD\��'HFHPEHU������SP��ZLOO�
EH�D�RQH�KRXU�IDPLO\�ZRUVKLS�LQFOXGLQJ�&RPPXQLRQ� 

 
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�� 
 
3OHDVH�VLJQ�XS�WR�EH�&RRNLH�KRVWHVV�IRU�6XQGD\�IHOORZVKLS��*R�WR�
ZZZ�VLJQXSJHQLXV�FRP�JR�������FDGDE�GD�II�-VSLULW���:H�QHHG�FRRNLH�KRVWHVV�
IRU�'HF������'HF������-DQ����������DQG�����7KDQN�\RX� 
 
(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�� 
 
6SLULW�RI�/LIH�<RXWK�&KRLU�PHHWV�HYHU\�RWKHU�6XQGD\��1H[W�UHKHDUVDO�LV�
6XQGD\��'HFHPEHU���������IURP�������DP�WR������SP��$OO�0LGGOH�DQG�+LJK�
6FKRRO�<RXWKV�DUH�ZHOFRPH�WR�MRLQ�XV�DQ\�WLPH��)RU�PRUH�LQIRUPDWLRQ��3OHDVH�
FRQWDFW�$OYLQH�/DXUH�(NDPH�DW�DOYLQHODXUHBFP#\DKRR�IU� 
 
,V�DQ\RQH�LQWHUHVWHG�LQ�D����-\HDU-ROG�XSULJKW�SLDQR"�,�GRQ
W�KDYH�URRP�IRU�LW�LQ�
P\�DSDUWPHQW��DQG�,�ZRXOG�OLNH�WR�GRQDWH�LW�WR�VRPHRQH�ZKR�ZRXOG�ORYH�LW�DV�
PXFK�DV�,�KDYH��,W�QHHGV�VRPH�ZRUN�RQ�WKH�RXWVLGH��EXW�LW�SOD\V��6HH�3HJJ\�
5RHVNH�RU�FDOO����-���-����� 
 
/RRNLQJ�IRU�FRRNLH�GRQDWLRQV�IRU�RXU�.LGV��&RFRD��DQG�&RRNLHV�1LJKW�RQ�
6XQGD\��'HFHPEHU���WK��3OHDVH�VHH�VLJQ�XS�LQ�WKH�EDFN�RI�WKH�VDQFWXDU\��
4XHVWLRQV"� &RQWDFW�1LNNL�+DUYHV 
 
%HDUG�%DXEOHV��<RXWK�OHDGHUV�DUH�KDYLQJ�D�EHDUG�FRQWHVW�WR�KHOS�VXSSRUW�
SD\LQJ�IRU�RXU�DGXOW�OHDGHUV�JRLQJ�RQ�WKH�\RXWK�PLVVLRQ�WULS� �2XU�OHDGHUV�WDNH�D�
ZHHN�RI�YDFDWLRQ�IURP�ZRUN�WR�VXSSRUW�RXU�\RXWK�DQG�VHUYH�ZLWK�WKH�DGGLWLRQDO�
VDFULILFH�RI�KXQGUHGV�RI�GROODUV�RXW�RI�SRFNHW�WR�IXQG�WKH�WULS�ZKLOH�DOVR�KHOSLQJ�
IXQG�PDQ\�RI�WKH�LQFLGHQWDOV�RQ�WKH�WULS� �2XU�ORQJ�WHUP�JRDO�LV�WR�IXOO\�IXQG�RXU�
YROXQWHHUV� �7KH�\RXWK�OHDGHU�ZKR�UDLVHV�WKH�PRVW�PRQH\�LQ�WKHLU�MDU�RQ�WKH�
0LVVLRQ�7ULS�WDEOH�LQ�WKH�EDFN�RI�WKH�VDQFWXDU\�ZLOO�GHFRUDWH�WKHLU�EHDUG�IRU�RXU�
'HFHPEHU���WK�&KULVWPDV�3URJUDP� �:H�WKDQN�\RX�IRU�\RXU�VXSSRUW� 
 
)URP�&RPPXQLW\�6HUYLFH���D�KXJH�WKDQN�\RX�WR�DOO�ZKR�GRQDWHG�JLIWV�IRU�
$UPIXO�RI�/RYH���:H�VXFFHVVIXOO\�FROOHFWHG�DQG�GHOLYHUHG�JLIWV�LQ�VXSSRUW�RI�
WZR�IDPLOLHV�WKLV�\HDU��PDNLQJ�&KULVWPDV�D�OLWWOH�EULJKWHU�IRU�WKHP���<RXU�
JHQHURVLW\�LV�PXFK�DSSUHFLDWHG� 
 
 
 
 
 

/LNH�XV�RQ�)DFHERRN��6SLULWRI/LIH3UHVE\WHULDQ&KXUFK�� 
$1' 

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

3HU�&DSLWD�IRU������LV��������� 

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)),&( 

������ൺආ—�����ඉආ��0ඈඇ-7ඁඎඋඌ 
)ඈඋ�3ൺඌඍඈඋൺඅ�(ආൾඋൾඇർංൾඌ�3අൾൺඌൾ�&ൺඅඅ�5ඈൻ�#������������� 


