
 

 

KÖ�Ä®Ä¦�^ÊÄ¦��� ͞dŚŝƐ�ŝƐ�DǇ�^ŽŶŐ͟�;ǀ͘�ϭ-ϮͿ� 
 
d®Ã��ó®ã«��«®½�Ù�Ä      ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 
WÙ�ù�Ù�Ê¥�Z��ÊÄ�®½®�ã®ÊÄ   �ƌŝ�DŝůůĞƌ—�Ƶď�^ĐŽƵƚ��ĞĂƌ 
KŶĞ͗�KƵƌ�&ĂƚŚĞƌ�ǁŚŽ�Ăƌƚ�ŝŶ�ŚĞĂǀĞŶ͕�ŚĂůůŽǁĞĚ�ďĞ�ƚŚǇ�ŶĂŵĞ͘�&ĂŵŝůŝĂƌ�ǁŽƌĚƐ͕�
ĂŶĚ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�Ă�ƉƌĂǇĞƌ�ǁĞ�ŬŶŽǁ�ďǇ�ŚĞĂƌƚ͘�tŝƚŚ�ƚŚŝŶŐƐ�ĨĂŵŝůŝĂƌ͕�ǁĞ�ĂƌĞ�
ƚŚĂŶŬĨƵů�ĨŽƌ�ƚŚĞ�ǁŽƌĚƐ͕�ƚŚĞ�ĐŽŵĨŽƌƚ͕�ƚŚĞ�ĐŽŶŶĞĐƟŽŶ�ǁĞ�ŚĂǀĞ�ǁŝƚŚ�ďƌŽƚŚĞƌƐ�
ĂŶĚ�ƐŝƐƚĞƌƐ�ĂƌŽƵŶĚ�ƚŚĞ�ǁŽƌůĚ͘��Ƶƚ�ǁĞ�ĂůƐŽ�ŬŶŽǁ�ƚŚĂƚ�ǁŝƚŚ�ĨĂŵŝůŝĂƌŝƚǇ͕�
ƐŽŵĞƟŵĞƐ�ǁĞ�ĐĂŶ�ƐĂǇ�ƚŚĞ�ǁŽƌĚƐ�ǁŝƚŚŽƵƚ�ƚŚŝŶŬŝŶŐ�ŵƵĐŚ�ĂďŽƵƚ�ƚŚĞŵ—ŐŽ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ŵŽƟŽŶƐ͘��Ɛ�ŽŶĞ�ďŽĚǇ͕�ůĞƚ�ƵƐ�ĂŐĂŝŶ�ŚĞĂƌ�ƚŽĚĂǇ�ǁŝƚŚ�ĨƌĞƐŚ�ĞĂƌƐ�
ĂŶĚ�ŽƉĞŶ�ŚĞĂƌƚƐ�ĂƐ�ǁĞ�ƉƌĂǇ�ƚŽŐĞƚŚĞƌ͘� 
�ůů͗�'ŽĚ�ŽĨ�ŐƌĂĐĞ͕�ǁĞ�ĐŽŶĨĞƐƐ�ƚŚĂƚ�ǁĞ�ĂƌĞ�ŵŽƌĞ�ĞĂŐĞƌ�ƚŽ�ƌĞĐĞŝǀĞ�ǇŽƵƌ�
ŵĞƌĐǇ�ƚŚĂŶ�ǁĞ�ĂƌĞ�ƚŽ�ĞǆƚĞŶĚ�ǇŽƵƌ�ŬŝŶĚŶĞƐƐ�ƚŽ�ŽƚŚĞƌƐ͘�tĞ�ĂƐŬ�ĨŽƌ�ǁŚĂƚ�
ǁĞ�ŶĞĞĚ�ǁŝƚŚŽƵƚ�ĐŽŶƐŝĚĞƌŝŶŐ�ŽĨ�ŽƚŚĞƌƐ�ŝŶ�ŶĞĞĚ͘�tĞ�ƐĞĞŬ�ǇŽƵƌ�
ĨŽƌŐŝǀĞŶĞƐƐ�ďƵƚ�ĂƌĞ�ƐůŽǁ�ƚŽ�ŐƌĂŶƚ�ĨŽƌŐŝǀĞŶĞƐƐ�ƚŽ�ŽƚŚĞƌƐ͘�tĞ�ǁĂŶƚ�ǇŽƵ�ƚŽ�
ůĞĂĚ�ƵƐ͕�ďƵƚ�ŽŶůǇ�ŝĨ�ǇŽƵ�ǁŝůů�ƐĞŶĚ�ƵƐ�ǁŚĞƌĞ�ǁĞ�ǁĂŶƚ�ƚŽ�ŐŽ͘��Ǉ�ǇŽƵƌ�ŐƌĂĐĞ͕�
ǁĞ�ǁĂŶƚ�ƚŽ�ƚƵƌŶ�ƚŚŝƐ�ĂƌŽƵŶĚ͘�tĞ�ĐŚŽŽƐĞ�ƚŽ�ŐŝǀĞ�ǇŽƵ�ŵŽƌĞ�ƚŚĂŶ�ǁĞ�ƚŚŝŶŬ�
ǁĞ�ĐĂŶ�ƐƉĂƌĞ͖�ƚŽ�ĨŽƌŐŝǀĞ�ĞǀĞŶ�ƚŚŽƐĞ�ǁŚŽ�ŚĂǀĞ�ǇĞƚ�ƚŽ�ĂƐŬ�ĨŽƌ�ĨŽƌŐŝǀĞŶĞƐƐ͖�
ƚŽ�ĨŽůůŽǁ�ǇŽƵ�ǁŚĞƌĞǀĞƌ�ǇŽƵ�ĐŚŽŽƐĞ�ƚŽ�ůĞĂĚ�ƵƐ͘�ZĞĐĞŝǀĞ�ŽƵƌ�ĐŽŵŵŝƚŵĞŶƚ�
ƚŽ�ŶĞǁ�ůŝĨĞ͕�ŝŶ�:ĞƐƵƐ͛�ŶĂŵĞ�ǁĞ�ƉƌĂǇ͘��ŵĞŶ͘� 
 
DÊÃ�Äã�Ê¥�^®½�Ä�� 
 
�ÝÝçÙ�Ä���Ê¥�'Ù���      ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 
W�ÝÝ®Ä¦�Ê¥�ã«��W����      ZĞǀ͘�ZŽď�^ŵŝƚŚ� 
 
Z�ÝÖÊÄÝ��^ÊÄ¦���͞/�tŝůů��Ăůů�hƉŽŶ�ƚŚĞ�>ŽƌĚ͟�;ZĞǀ͘�ZŽď�^ŵŝƚŚ�ŽŶ�ŐƵŝƚĂƌͿ 
 
�Äã«�Ã���͞>ŽƌĚ�/�'ŝǀĞ�DǇ�,ĞĂƌƚ�dŽ�zŽƵ͟�ďǇ�:ŽƐĞƉŚ�DĂƌƟŶ �ŚŽŝƌ 
 

,��Ù®Ä¦ 
 
WÙ�ù�Ù�Ê¥�/½½çÃ®Ä�ã®ÊÄ�����  �ĞĂŶ�EĞůƐĞŶ—�Ƶď�^ĐŽƵƚ��ĞĂƌ 
 
^�Ù®ÖãçÙ� DĂƩŚĞǁ�ϲ͗�ϳ-Ϯϭ �ĂĐŚ��ŶĚĞƌƐŽŶ—�ƌƌŽǁ�ŽĨ�>ŝŐŚƚ 
 
^�ÙÃÊÄ�������͞�ƌĂǀŝŶŐ�ƚŚĞ�tŝůĚĞƌŶĞƐƐ͗��ŽŵĞ�dŽŐĞƚŚĞƌ͞ ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 

Z�ÝÖÊÄ�®Ä¦ 
 
^�ÙÃÊÄ�Z�ÝÖÊÄÝ��,ùÃÄ� ͞�Ğ�dŚŽƵ�DǇ�sŝƐŝŽŶ͟�;ηϯϯϵ͕�ǀ͘�ϭ-ϯͿ� 
 
��½½�ãÊ�K¥¥�Ù®Ä¦   sŝǀŝĞŶŶĞ�DŝůůĞƌ—�Ƶď�^ĐŽƵƚ�tŽůĨ 

KīĞƌŝŶŐƐ�ŐŝǀĞŶ�ŝŶ�ƚŚĞ�ĞŶĐůŽƐĞĚ�ĚĞƐŝŐŶĂƚĞĚ�ĞŶǀĞůŽƉĞ�ǁŝůů�ƐƵƉƉŽƌƚ�ƚŚĞ�
^ĐŽƵƚ�WƌŽũĞĐƚ͘�hŶŵĂƌŬĞĚ�ŐŝǀŝŶŐ�ǁŝůů�ŐŽ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ŵŝŶŝƐƚƌǇ�ŽĨ�^Ɖŝƌŝƚ�ŽĨ�
>ŝĨĞ�WƌĞƐďǇƚĞƌŝĂŶ��ŚƵƌĐŚ͘ 

Ϭϯ�&��Ùç�Ùù�ϮϬϭϵ� 
ϰã«�^çÄ��ù��¥ã�Ù��Ö®Ö«�Äù 
��>/�>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�^ŚŽƵůĚ�ǇŽƵƌ�ƉŚŽŶĞ�ƐƟůů�ƌŝŶŐ͕�ŝƚ�ǁŝůů�ĞǆƚĞŶĚ�

WĂƐƚŽƌ�ZŽď͛Ɛ�ƐĞƌŵŽŶ�ďǇ�ϭϱ�ŵŝŶƵƚĞƐ�ƚŚŝƐ�ǁĞĞŬ͘ 
 

'�ã«�Ù®Ä¦ 
 
WÙ�½ç�� ͞'ƌĞĂƚ�ŝƐ�ƚŚĞ�>ŽƌĚ͟��    DĂƌƚŚĂ��ĂǀŝƐ� 
 
WÙ�Ý�Äã®Ä¦�Ê¥�ã«���Ê½ÊÙÝ     �ŽůŽƌ�'ƵĂƌĚ 
�ĂĐ��ǇĞƌƐ͕��ŽŶŶĞůů�Θ�>ŝĂŵ�,ĂŐĞŶ—ďŽǇ�ƐĐŽƵƚƐ͕��ĂĐŚ��ŶĚĞƌƐŽŶ—�ƌƌŽǁ�ŽĨ�
>ŝŐŚƚ͕��ŵŝůǇ��ǇĞƌƐ—tĞďĞůŽ 
 
t�½�ÊÃ�       
 
��½½�ãÊ�tÊÙÝ«®Ö  �ƌĞŶĚĞŶ�Θ�WĂƚƌŝĐŬ�ZŝůĞǇ—�Ƶď�^ĐŽƵƚ�tŽůĨ 
KŶĞ͗�KƵƌ�&ĂƚŚĞƌ�ŝŶ�ŚĞĂǀĞŶ͕�ŚŽůǇ�ŝƐ�ǇŽƵƌ�ŶĂŵĞ͘ 
�ůů͗�'ƌĞĂƚĞƌ�ƚŚĂŶ�ŽƵƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ͕�ĐůŽƐĞ�ƚŽ�ƵƐ�ĂƐ�ŽƵƌ�ďƌĞĂƚŚŝŶŐ͕�ŝŶ�
ŚƵŵďůĞ�ĂǁĞ�ǁĞ�ƉƌĂǇ͘ 
KŶĞ͗�zŽƵƌ�<ŝŶŐĚŽŵ�ĐŽŵĞ͕�ǇŽƵƌ�ǁŝůů�ďĞ�ĚŽŶĞ͕�ƌŝŐŚƚ�ŚĞƌĞ�ŽŶ�ĞĂƌƚŚ�ĂƐ�ŝŶ�
ŚĞĂǀĞŶ͘ 
�ůů͗�tĞ�ƉƌĂǇ�ĨŽƌ�ǇŽƵƌ�ǀŝƐŝŽŶ�ŽĨ�ũƵƐƟĐĞ�ĂŶĚ�ŵĞƌĐǇ�ƚŽ�ďĞ�ŵĂĚĞ�ƌĞĂů�ŝŶ�ŽƵƌ�
ǁŽƌůĚ͕�ŝŶ�ŽƵƌ�ŶĞŝŐŚďŽƌŚŽŽĚ͕�ŝŶ�ŽƵƌ�ŚŽŵĞƐ͕�ŝŶ�ŵǇ�ůŝĨĞ͘ 
KŶĞ͗�'ŝǀĞ�ƵƐ�ƚŽĚĂǇ�ŽƵƌ�ĚĂŝůǇ�ďƌĞĂĚ͘ 
�ůů͗�tĞ�ƉƌĂǇ�ĨŽƌ�ǇŽƵƌ�ǀŝƐŝŽŶ�ŽĨ�ĞŶŽƵŐŚ͖�ĞŶŽƵŐŚ�ƚŚĂƚ�Ăůů�ĂƌĞ�ĨĞĚ͕�ĞŶŽƵŐŚ�
ǁĂƌŵƚŚ�ŽŶ�ƚŚĞƐĞ�ĐŽůĚ�ĚĂǇƐ͕�ĞŶŽƵŐŚ�ŚĞĂůŝŶŐ�ĨŽƌ�Ăůů͘ 
KŶĞ͗�&ŽƌŐŝǀĞ�ƵƐ�ŽƵƌ�ƐŝŶƐ͕�ĂƐ�ǁĞ�ĨŽƌŐŝǀĞ�ƚŚŽƐĞ�ǁŚŽ�ƐŝŶ�ĂŐĂŝŶƐƚ�ƵƐ͘�>ĞĂĚ�ƵƐ�
ŶŽƚ�ŝŶƚŽ�ƚĞŵƉƚĂƟŽŶ͕�ďƵƚ�ĚĞůŝǀĞƌ�ƵƐ�ĨƌŽŵ�Ğǀŝů͘  
�ůů͗�tĞ�ƉƌĂǇ�ƚŽ�ŬŶŽǁ�ŽĨ�ǇŽƵƌ�ŐĞŶĞƌŽƵƐ�ŐƌĂĐĞ͕�ůŝĨĞ�ŐŝǀŝŶŐ�ŐƌĂĐĞ͕�ůŝĨĞ-
ĐŚĂŶŐŝŶŐ�ŐƌĂĐĞ�ĂƐ�ǁĞ�ĚŝƐĐĞƌŶ�ǇŽƵƌ�ǀŝƐŝŽŶ�ĨŽƌ�ŽƵƌ�ůŝĨĞ͕�ƚŚĂƚ�ǁĞ�ŚĞĂƌ�ǇŽƵƌ�
ĐĂůů�ĂŶĚ�ĨŽůůŽǁ͘ 
KŶĞ͗�&Žƌ�ƚŚĞ�ŬŝŶŐĚŽŵ͕�ƚŚĞ�ƉŽǁĞƌ�ĂŶĚ�ƚŚĞ�ŐůŽƌǇ�ĂƌĞ�ǇŽƵƌƐ͘�EŽǁ�ĂŶĚ�
ĨŽƌĞǀĞƌ͘ 
�ůů͗�'ŝǀŝŶŐ�ƚŚĂŶŬƐ�ĨŽƌ�ǇŽƵƌ�ƉƌĞƐĞŶĐĞ͘�� 
KŶĞ͗�>Ğƚ�ƵƐ�ǁŽƌƐŚŝƉ�'ŽĚ͘���ŵĞŶ͘ 
 

 
K¥¥�ÙãÊÙù�  ͞/ŶĨŝŶŝƚǇ͟    DĂƌƚŚĂ��ĂǀŝƐ 
 
WÙ�ù�Ù�Ê¥����®��ã®ÊÄ��͞WƌĂŝƐĞ�'ŽĚ�ĨƌŽŵ�tŚŽŵ�Ăůů��ůĞƐƐŝŶŐƐ�&ůŽǁ͟��ηϱϵϭ 
 
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 
�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��;^ĞƌǀĞĚ�ŝŶƟŶĐƟŽŶͿ 

͞��WƌĂǇĞƌ�ŽĨ�EĞĞĚ͟     DĂƌƚŚĂ��ĂǀŝƐ 
 
WÙ�ù�Ù��¥ã�Ù��ÊÃÃçÄ®ÊÄ  
 

^�Ä�®Ä¦�&ÊÙã«�®Ä�'Ê�͛Ý�E�Ã� 
 
�½ÊÝ®Ä¦�^ÊÄ¦�����͞'Ž�dĞůů��ǀĞƌǇŽŶĞ͟��;��>/�ηϰϯϰϰϯϭͿ 
 
�«�Ù¦��Ι���Ä��®�ã®ÊÄ     ZĞǀ͘�ZŽď�^ŵŝƚŚ� 
 
Z�ã®Ù®Ä¦�ã«���Ê½ÊÙÝ      �ŽůŽƌ�'ƵĂƌĚ 
 

9ROXQWHHUV�IRU�WRGD\��)HEUXDU\���������� 
6FRXW�6XQGD\ 

8VKHUV��&DUVRQ�6DQGHUVRQ��:\DWW�5RHGHU��=DF�%\HUV��(OL�$PPRQV 
*UHHWHUV��'HDQ�1HOVHQ—&XE�6FRXW�%HDU��(PLO\�%\HUV—:HEHOR 

$XGLR�9LVXDO��(ULF�6FRWW 
3LDQLVW��0DUWKD�'DYLV 

&RPPXQLRQ��'XDQH�6ZHHS��/HDG���*ODG\V�0ERQLIRU��'HQLVH�/HZLV��
3HJJ\�5RHVNH 

 
9ROXQWHHUV�IRU�QH[W�6XQGD\��)HEUXDU\���������� 

/D\�/HDGHU���6FRWW�+DUYHV 
&KLOGUHQ¶V�6HUPRQ��1LNNL�+DUYHV 

8VKHUV���*UHHWHUV��'XDQH�6ZHHS��/HDG���*X\�DQG�(VWKHU�%VVRXPH��/DUU\�
DQG�3DW�%XFKKRO]��&DPLOOH�%XULQ��0HUU\�&ORVH��6DQG\�5DVRXPRII��5RVHOOHQ�

)DLUDOO��%RE�DQG�5XWK�6KHSDUG 
 

)HEUXDU\�&DUHJLYHU��-��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\������� 
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3OHDVH�EH�VXUH�WR�VXEPLW�\RXU�DQQRXQFHPHQW�WR�WKH�FKXUFK�RIILFH�VR�
ZH�PD\�LQFOXGH�WKHP�LQ�WKH�SULQWHG�EXOOHWLQ��$OO�DQQRXQFHPHQWV�UHFHLYHG�
DW�VSLULW#VSLULWRIOLIHDY�RUJ�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��� 
 
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�
KRVWHVVHV�IRU�)HEUXDU\��7KDQN�\RX� 
 
:H�DOVR�QHHG�SHRSOH�WR�VLJQ�XS�DQG�SURYLGH�GHVVHUWV�IRU�0	0��7KHUH�LV�D�
VLJQ�XS�VKHHW�RQ�WKH�EDFN�WDEOH� 
 
(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�*HQHVLV��$Q\RQH�FDQ�MRLQ�DW�DQ\�WLPH��&ODVV�PHHWV�DW�WKH�QHZ�
2UFKDUG�3DWK�3UHVE\WHULDQ�+RPHV�ORFDWHG�MXVW�GRZQ�WKH�URDG�DW������
���WK�6W��:���$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�GUDPD�FOXE�ZLOO�PHHW�RQ�:HGQHVGD\V�DW������SP��:H�ZLOO�
EH�DFWLQJ�WKH�&UXFLILFWLRQ�RQ�0DXQG\�7KXUVGD\�DQG�WKH�5HVXUUHFWLRQ RQ�
(DVWHU�6XQGD\ PRUQLQJ��$OO�DUH�ZHOFRPH��7RJHWKHU�ZH�ZLOO�PDNH�LW�LQ�
-HVXV
V 1DPH� ,I�\RX�KDYH�TXHVWLRQV��SOHDVH�UHDFK�RXW�WR�*ODG\V�0ERQLIRU�
DW����������-�����RU�JPERQLIRU�#\DKRR�FRP�� 
 
&KRLU�UHKHDUVDOV�DUH�6XQGD\V�DW�����DP��$OO�ZHOFRPH� 
 
7RGD\��)HEUXDU\����LV�6283(5�%2:/�681'$<�-�\HV��WKDW
V�WKH�ZD\�
ZH�VSHOO�LW�KHUH�DW�6SLULW�RI�/LIH��2QFH�DJDLQ�WKH�&RPPXQLW\�6HUYLFH�7HDP�
KDV�DVNHG�HYHU\RQH�WR�EULQJ�LQ�FDQV�RI�VRXS�IRU�WKH�)RRG�6KHOI�DW�
5RVHPRXQW�)DPLO\�5HVRXUFH�&HQWHU��(YHU\RQH�FDQ�EH�D�ZLQQHU��7KDQNV�-�
3HJJ\�5RHVNH 
 
6XSHUERZO�SDUW\�DW�.DUHQ�DQG�-HUU\�-RKQVRQ
V���SP�WLOO���SP�WRGD\��)HE�
�UG� �*DPH�VWDUWV�DW���SP��3OHDVH�EULQJ�DQ�DSSHWL]HU�RU�GHVVHUW�WR�VKDUH�DQG�
\RXU�IDYRULWH�EHYHUDJH��3OHDVH�5693�WR�.DUHQ��7H[W�LV�JUHDW��DW���������
����� 7KDQNV��.DUHQ  
 

9DOHQWLQH�&DEDUHW�LV�WKLV�6DWXUGD\��)HE����������7LFNHWV�RQ�VDOH�QRZ��
FKHFN�ZLWK�\RXWK�RU�VWRS�E\�WKH�PLVVLRQV�WULS�WDEOH��:H DOVR QHHG�\RXU�
KHOS�ZLWK�WKH�9DOHQWLQH�&DEDUHW��6LJQ�XS
V�ZLOO�EH�SRVWHG�ZHHNO\�DW�WKH�
�$//�7+,1*6�0,66,21��WDEOH�LQ�WKH�FKXUFK�OREE\��6WRS�E\�DQG�VHH�
KRZ�\RX�FDQ�KHOS�WR�PDNH�WKLV�\HDU�D�VXFFHVV��,I�\RX�DUH�D�\RXWK�RU�
SDUHQW�RI�D�\RXWK�JRLQJ�RQ�PLVVLRQV�WULS��SOHDVH�FRQWLQXH�WR�ZDWFK�IRU�
DOHUWV�DQG�PHVVDJHV�RQ�7($0�6$13� &RQWDFW�-DFTXL�LI�\RX�KDYH�DQ\�
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��7KH�QH[W�6XQGD\�ZH�ZLOO�FROOHFW�WKH�
EXFNHW�RIIHULQJ�LV�)HEUXDU\���� 
 
&OHDUZDWHU�)RUHVW�&KU\VDOLV������ZLQWHU�ZRPHQ
V�UHWUHDW�LV�)UL��)HE�
���WR�6XQ��)HE�����7KHPH�LV�/HDQLQJ�LQWR�6KDORP��.H\QRWH�VSHDNHU�LV�
5HY��0DU\�.RRQ��)HHV�LQFOXGH���QLJKWV�KRXVLQJ��DOO�PHDOV��VSHDNHU�
SUHVHQWDWLRQV��ZRUNVKRSV��QDWXUH�KLNHV��$OVR�DYDLODEOH�GURS�LQ�FUDIWV��
=XPED��PDVVDJH�IRU�H[WUD�IHHV��&RVW�LV������EXW�ILUVW�WLPH�VFKRODUVKLSV�RI�
����DUH�DYDLODEOH��3OHDVH�FRQWDFW�.DUHQ�-RKQVRQ�LI�\RX�DUH�LQWHUHVWHG��:H�
FDQ�FDUSRRO� )XOO�EURFKXUH�DQG�RQOLQH�UHJLVWUDWLRQ�DUH�
DW ZZZ�&OHDUZDWHUIRUHVW�RUJ�UHWUHDWV�DGXOW-UHWUHDWV�FOHDUZDWHU-FKU\VDOLV�� 
 
6SLULW�RI�/LIH�<RXWK�&KRLU�PHHWV�HYHU\�RWKHU�6XQGD\��1H[W�UHKHDUVDO�LV�
WRGD\��)HEUXDU\���������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� 
 

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

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

3HU�&DSLWD�IRU������LV������� 
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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 
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