
 

 

ĞƚĞƌŶĂů͕�ůŝĨĞ�ƚŚĂƚ�ďĞŐĂŶ�Ăƚ�ƚŚĞ�ĐƌĞĂƟŽŶ�ŽĨ�Ăůů�ƚŚŝŶŐƐ�ĂŶĚ�ĐĂƌƌŝĞĚ�ǇŽƵƌ�
ƉĞŽƉůĞ�ƚŚƌŽƵŐŚŽƵƚ�Ăůů�ŐĞŶĞƌĂƟŽŶƐ͘� 
KŶĞ͗�&ŽƌŐŝǀĞ�ƵƐ͕�ƚƵƌŶ�ƵƐ�ƚŽ�ƚŚĞ�ƌŝŐŚƚ�ƉĂƚŚ͕�ĂŶĚ�ůĞƚ�ǇŽƵƌ�ůŽǀĞ�ĂŶĚ�ŐƌĂĐĞ�ŇŽǁ�
ŽǀĞƌ�ƵƐ�ĂŶĚ�ƚŚĞ�ǁŽƌůĚ͘�tĞ�ƉƌĂǇ�ŝŶ�:ĞƐƵƐ͛�ŶĂŵĞ͘��ŵĞŶ͘ 
 
DÊÃ�Äã�Ê¥�^®½�Äã�Z�¥½��ã®ÊÄ 
 
�ÝÝçÙ�Ä���Ê¥�'Ù���      �ĨĂŶǁŝ�<ƵďĞ 
KŶĞ͗�/Ŷ�ůŝĨĞ�ĂŶĚ�ŝŶ�ĚĞĂƚŚ�ǁĞ�ďĞůŽŶŐ�ƚŽ�'ŽĚ͘�dŚƌŽƵŐŚ�ƚŚĞ�ŐƌĂĐĞ�ŽĨ�ŽƵƌ�>ŽƌĚ�
:ĞƐƵƐ��ŚƌŝƐƚ͕�ƚŚĞ�ůŽǀĞ�ŽĨ�'ŽĚ͕�ĂŶĚ�ƚŚĞ�ĐŽŵŵƵŶŝŽŶ�ŽĨ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ͕�ǁĞ�
ƚƌƵƐƚ�ŝŶ�ƚŚĞ�ŽŶĞ�ƚƌŝƵŶĞ�'ŽĚ͕�ƚŚĞ�,ŽůǇ�KŶĞ�ŽĨ�/ƐƌĂĞů͕�ǁŚŽŵ�ĂůŽŶĞ�ǁĞ�
ǁŽƌƐŚŝƉ�ĂŶĚ�ƐĞƌǀĞ͘ 
�ůů͗�tĞ�ƚƌƵƐƚ�ŝŶ�:ĞƐƵƐ��ŚƌŝƐƚ͕�ĨƵůůǇ�ŚƵŵĂŶ͕�ĨƵůůǇ�'ŽĚ͘�:ĞƐƵƐ�ƉƌŽĐůĂŝŵĞĚ�ƚŚĞ�
ƌĞŝŐŶ�ŽĨ�'ŽĚ͗�ƉƌĞĂĐŚŝŶŐ�ŐŽŽĚ�ŶĞǁƐ�ƚŽ�ƚŚĞ�ƉŽŽƌ�ĂŶĚ�ƌĞůĞĂƐĞ�ƚŽ�ƚŚĞ�
ĐĂƉƟǀĞƐ͕�ƚĞĂĐŚŝŶŐ�ďǇ�ǁŽƌĚ�ĂŶĚ�ĚĞĞĚ�ĂŶĚ�ďůĞƐƐŝŶŐ�ƚŚĞ�ĐŚŝůĚƌĞŶ͕�ŚĞĂůŝŶŐ�
ƚŚĞ�ƐŝĐŬ�ĂŶĚ�ďŝŶĚŝŶŐ�ƵƉ�ƚŚĞ�ďƌŽŬĞŶŚĞĂƌƚĞĚ͕�ĞĂƟŶŐ�ǁŝƚŚ�ŽƵƚĐĂƐƚƐ͕�
ĨŽƌŐŝǀŝŶŐ�ƐŝŶŶĞƌƐ͕�ĂŶĚ�ĐĂůůŝŶŐ�Ăůů�ƚŽ�ƌĞƉĞŶƚ�ĂŶĚ�ďĞůŝĞǀĞ�ƚŚĞ�ŐŽƐƉĞů͘�
hŶũƵƐƚůǇ�ĐŽŶĚĞŵŶĞĚ�ĨŽƌ�ďůĂƐƉŚĞŵǇ�ĂŶĚ�ƐĞĚŝƟŽŶ͕�:ĞƐƵƐ�ǁĂƐ�ĐƌƵĐŝĮĞĚ͕�
ƐƵīĞƌŝŶŐ�ƚŚĞ�ĚĞƉƚŚƐ�ŽĨ�ŚƵŵĂŶ�ƉĂŝŶ�ĂŶĚ�ŐŝǀŝŶŐ�ŚŝƐ�ůŝĨĞ�ĨŽƌ�ƚŚĞ�ƐŝŶƐ�ŽĨ�ƚŚĞ�
ǁŽƌůĚ͘�'ŽĚ�ƌĂŝƐĞĚ�ƚŚŝƐ�:ĞƐƵƐ�ĨƌŽŵ�ƚŚĞ�ĚĞĂĚ͕�ǀŝŶĚŝĐĂƟŶŐ�ŚŝƐ�ƐŝŶůĞƐƐ�ůŝĨĞ͕�
ďƌĞĂŬŝŶŐ�ƚŚĞ�ƉŽǁĞƌ�ŽĨ�ƐŝŶ�ĂŶĚ�Ğǀŝů͕�ĚĞůŝǀĞƌŝŶŐ�ƵƐ�ĨƌŽŵ�ĚĞĂƚŚ�ƚŽ�ůŝĨĞ�
ĞƚĞƌŶĂů͘�  
KŶĞ͗�tŝƚŚ�ďĞůŝĞǀĞƌƐ�ŝŶ�ĞǀĞƌǇ�ƟŵĞ�ĂŶĚ�ƉůĂĐĞ͕�ǁĞ�ƌĞũŽŝĐĞ�ƚŚĂƚ�ŶŽƚŚŝŶŐ�ŝŶ�ůŝĨĞ�
Žƌ�ŝŶ�ĚĞĂƚŚ�ĐĂŶ�ƐĞƉĂƌĂƚĞ�ƵƐ�ĨƌŽŵ�ƚŚĞ�ůŽǀĞ�ŽĨ�'ŽĚ�ŝŶ��ŚƌŝƐƚ�:ĞƐƵƐ�ŽƵƌ�>ŽƌĚ͘Ύ 
 
KŶĞ͗�&ƌŝĞŶĚƐ͕�ŚĞĂƌ�ƚŚĞ�ŐŽŽĚ�ŶĞǁƐ͘�/Ŷ�:ĞƐƵƐ��ŚƌŝƐƚ͕�ǇŽƵ�ĂƌĞ�ĨŽƌŐŝǀĞŶ͘��ŵĞŶ 

Ύ���ƌŝĞĨ�^ƚĂƚĞŵĞŶƚ�ŽĨ�&ĂŝƚŚ�;ϭϵϴϯͿ͙WƌĞƐďǇƚĞƌŝĂŶ��ŚƵƌĐŚ�h^� 
 
W�ÝÝ®Ä¦�Ê¥�ã«��W����      �ĨĂŶǁŝ�<ƵďĞ 
 
Z�ÝÖÊÄÝ��,ùÃÄ����͞/�tĂŶƚ�ƚŽ�tĂůŬ�ĂƐ�Ă��ŚŝůĚ�ŽĨ�ƚŚĞ�>ŝŐŚƚ͟��;ηϯϳϳ͕�ǀ�ϭ�Θ�ϮͿ� 
 
�Äã«�Ã���� ͞WƌĂŝƐĞ��ĚŽŶĂŝ͟�ďǇ�WĂƵů��ĂůŽĐŚĞ� �  
 
.LGV��.-���DUH�GLVPLVVHG�WR�JR�WR�6XQGD\�VFKRRO 

 

,��Ù®Ä¦ 
 
WÙ�ù�Ù�Ê¥�/½½çÃ®Ä�ã®ÊÄ����     �ĨĂŶǁŝ�<ƵďĞ 
 
^�Ù®ÖãçÙ�  Ϯ�<ŝŶŐƐ�Ϯ͗�ϭ-ϭϮ    �ĨĂŶǁŝ�<ƵďĞ 
   DĂƌŬ�ϵ͗�Ϯ-ϵ   ZĞǀ͘��ƌ͘�:Ğī�:ĂƉŝŶŐĂ 
 
^�ÙÃÊÄ  ͞dŚĞ�ZŽĂĚƐ�tĞ�dƌĂǀĞů͟� ZĞǀ͘��ƌ͘�:Ğī�:ĂƉŝŶŐĂ 
 

Z�ÝÖÊÄ�®Ä¦ 
 

Ϯϯ�&��Ùç�Ùù�ϮϬϮϬ���� 
dÙ�ÄÝ¥®¦çÙ�ã®ÊÄ�Ê¥�ã«��>ÊÙ� 

��>/�>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 
 

ΎtĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĚƌĂǁ�ǇŽƵƌ�ĂƩĞŶƟŽŶ�ƚŽ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ŚŽƵƐĞŬĞĞƉŝŶŐ�
ŶŽƚĞ͗�^ŚŽƵůĚ�ǇŽƵƌ�ƉŚŽŶĞ�ƐƟůů�ƌŝŶŐ͕�ŝƚ�ǁŝůů�ĞǆƚĞŶĚ�WĂƐƚŽƌ�:Ğī͛Ɛ�ƐĞƌŵŽŶ�ďǇ� 

ϭϱ�ŵŝŶƵƚĞƐ�ƚŚŝƐ�ǁĞĞŬ�͘ 
 

'�ã«�Ù®Ä¦ 
 
͞EŽƚ�ŽŶůǇ�ĐĂŶ�'ŽĚ�ŶĞǀĞƌ�ďĞ�ĨƵůůǇ�ĐŽŵƉƌĞŚĞŶĚĞĚ͕�ďƵƚ�ƚŚĞ�ŝƌŽŶŝĐ�ƚƌƵƚŚ�ŝƐ�ƚŚĂƚ�ŵƵĐŚ�ŝĨ�
ŶŽƚ�ŵŽƐƚ�ŽĨ�ǁŚĂƚ�ǇŽƵ�ŵŝŐŚƚ�ĐŽŵĞ�ƚŽ�ƉĞƌĐĞŝǀĞ�ĂďŽƵƚ�'ŽĚ�ĐĂŶ�ďĞ�ĞŶĐŽƵŶƚĞƌĞĚ�ŽŶůǇ�ŝŶ�
ƚŚĞ�ǀĞƌǇ�ĂĐƚ�ŽĨ�ĨŽůůŽǁŝŶŐ�'ŽĚ͘�dŚĞ�ƌŽĂĚ�ŝƚƐĞůĨ�ŝƐ�ƚŚĞ�ƚĞĂĐŚĞƌ͘͟�  ������DŝĐŚĂĞů�>ŝŶĚǀĂůů 
 
WÙ�½ç������͞^ŚŝŶĞ͕�:ĞƐƵƐ͕�^ŚŝŶĞ͟�ďǇ�'ƌĂŚĂŵ�<ĞŶĚƌŝĐŬ�Ăƌƌ�ďǇ�WŚŝůůŝƉ�<ĞǀĞƌĞŶ
        0DUWKD�'DYLV 
 
t�½�ÊÃ�       �ĨĂŶǁŝ�<ƵďĞ 
 
��½½�ãÊ�tÊÙÝ«®Ö�����      �ĨĂŶǁŝ�<ƵďĞ 
KŶĞ͗�dŽĚĂǇ�ǁĞ�ũŽƵƌŶĞǇ�ƚŽ�Ă�ŵŽƵŶƚĂŝŶ�ƚŽƉ�ƐŚĂƌŝŶŐ�Ă�ŵŽŵĞŶƚ�ŽĨ�
ǁŽŶĚĞƌŵĞŶƚ͕�Ă�ŵŽŵĞŶƚ�ŽĨ�ĐůĂƌŝĮĐĂƟŽŶ͘ 
�ůů͗�͚dŚŝƐ�ŝƐ�ŵǇ�^ŽŶ͕�ƚŚĞ��ĞůŽǀĞĚ͖�ůŝƐƚĞŶ�ƚŽ�Śŝŵ͊͛ 
KŶĞ͗��ŽŵĞ�ĂƐ�ǁĞ�ƉƌĞƉĂƌĞ�ƚŽ�ůŝƐƚĞŶ͘��ŽŵĞ�ĂƐ�ǁĞ�ŐĞƚ�ƌĞĂĚǇ�ƚŽ�ƐĞĞ�ĂŶĞǁ͘�
�ŽŵĞ�ĂŶĚ�ĮŶĚ�ƌĞŶĞǁĂů͘��>Ğƚ�ƵƐ�ǁŽƌƐŚŝƉ�'ŽĚ͘ 
 
KÖ�Ä®Ä¦�,ùÃÄ���͞'ĂƚŚĞƌ�hƐ�/Ŷ͟�;ηϰϬϭͿ 
���� 
d®Ã��ó®ã«��«®½�Ù�Ä      EŝŬŬŝ�,ĂƌǀĞƐ 
 
WÙ�ù�Ù�Ê¥�Z��ÊÄ�®½®�ã®ÊÄ     �ĨĂŶǁŝ�<ƵďĞ 
KŶĞ͗�,ŽůǇ�>ŽƌĚ͕�'ŽĚ�ŽĨ�ůŝĨĞ͕�ŚĞĂƌ�ŽƵƌ�ƉƌĂǇĞƌ͘�&ŽƌŐŝǀĞ�ƵƐ�ǁŚĞŶ�ǁĞ�ĨŽůůŽǁ�
ƚŚŽƐĞ�ƉĂƚŚƐ�ƚŚĂƚ�ĚŽ�ŶŽƚ�ůĞĂĚ�ƚŽ�ůŝĨĞ͕�ďƵƚ�ŝŶƐƚĞĂĚ�ƚŽŽ�ŽŌĞŶ�ƉƌŽĚƵĐĞ�ǀŝŽůĞŶĐĞ͕�
Žƌ�ŚĂƚĞ͕�Žƌ�ĨĞĂƌ͘� 
�ůů͗�&ŽƌŐŝǀĞ�ƵƐ�ǁŚĞŶ�ǁĞ�ĨŽƌŐĞƚ�ƚŚĂƚ�ǇŽƵ�ŽīĞƌ�ƵƐ�ůŝĨĞ�ƚŚĂƚ�ŝƐ�ĂďƵŶĚĂŶƚ�ĂŶĚ�

^�ÙÃÊÄ�Z�ÝÖÊÄÝ��,ùÃÄ������͞/�tĂŶƚ�:ĞƐƵƐ�ƚŽ�tĂůŬ�ǁŝƚŚ�DĞ͟�;ηϳϳϱͿ 
 
��½½�ãÊ�K¥¥�Ù®Ä¦      �ĨĂŶǁŝ�<ƵďĞ 
 
K¥¥�ÙãÊÙù� ͞:ŽƐŚƵĂ�&ŽƵŐŚƚ�ƚŚĞ��ĂƩůĞ�ŽĨ�:ĞƌŝĐŚŽ͟�Ăƌƌ�DĂƌŬ�,ĂǇĞƐ 
        DĂƌƚŚĂ��ĂǀŝƐ 
 
WÙ�ù�Ù�Ê¥����®��ã®ÊÄ���͞WƌĂŝƐĞ�'ŽĚ�ĨƌŽŵ�tŚŽŵ�Ăůů��ůĞƐƐŝŶŐƐ�&ůŽǁ͟��ηϲϬϲ 
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��ƌ͘�:Ğī�:ĂƉŝŶŐĂ 
�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¦�,ùÃÄ����͞�ĂůůĞĚ��Ɛ�WĂƌƚŶĞƌƐ�ŝŶ��ŚƌŝƐƚ͛Ɛ�^ĞƌǀŝĐĞ͟��;ηϳϲϭͿ 
 
�«�Ù¦��Ι���Ä��®�ã®ÊÄ    ZĞǀ͘��ƌ͘�:Ğī�:ĂƉŝŶŐĂ 
 
WÊÝã½ç�� 
 

9ROXQWHHUV�IRU�WRGD\��)HEUXDU\���������� 
*XHVW�3UHDFKHU��5HY��'U��-HII�-DSLQJD��([HFXWLYH�3UHVE\WHU 

/D\�/HDGHU��$IDQZL�.XEH 
$XGLR�9LVXDO��(ULF�6FRWW 

&KLOGUHQ¶V�6HUPRQ��1LNNL�+DUYHV 
8VKHUV���*UHHWHUV��'XDQH�6ZHHS� 

 
 

)ൾൻඋඎൺඋඒ�&ൺඋൾ඀ංඏൾඋ��-��/RUHWWD�+XQW 
0ൺඋർඁ�&ൺඋൾ඀ංඏൾඋ��-��5XWK�(ZXOH 

 
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\��0DUFK���������� 
/D\�/HDGHU��'XDQH�6ZHHS 
$XGLR�9LVXDO��(ULF�6FRWW 

&KLOGUHQ¶V�6HUPRQ��0HUU\�&ORVH 
8VKHUV���*UHHWHUV��6WHYH�/HZLV� 

&RPPXQLRQ��6WHYH�/HZLV��/HDG���'HRQ�)RUG��/RUHWWD�+XQW 
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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�ZLOO�KROG�³RIILFH�KRXUV´�DW�WKH�QHZ�'XQQ�%URV��ORFDWHG�
������3LORW�.QRE�5G��5RVHPRXQW��E\�+\9HH���RQ�0RQGD\V���-��DP��,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�LQYLWHG�WR�MRLQ�3DVWRU�5RE�IRU�WKH�PLGZHHN�%LEOH�VWXG\��7KH�
VWXG\�LV�RQ�(SKHVLDQV��IRFXVLQJ�RQ�IDLWK�FRPPXQLW\��:H�PHHW�
:HGQHVGD\V����DP��DW�6SLULW�RI�/LIH��6HH�3DVWRU�5RE�ZLWK�TXHVWLRQV�� 
 
2XU�$VK�:HGQHVGD\�ZRUVKLS�LV�DW��SP�WKLV�:HGQHVGD\��)HEUXDU\�����0�
	�0�ZLOO�PHHW�ZLWK�WKH�IDPLO\�ZRUVKLS�DW��SP��:H�ZLOO�QRW�KDYH�D�IDPLO\�
PHDO�DW�FKXUFK�WKLV�ZHHN��7KH�UHPDLQLQJ�:HGQHVGD\V�LQ�/HQW�ZH�ZLOO�
VKDUH�D�IDPLO\�PHDO�DW��SP�ZLWK�GHYRWLRQV�DW�����SP� 
 
0HHW�LQ�WKH�0LGGOH��0�0��KDSSHQV�RQ�:HGQHVGD\V��)URP�����-�SP��
NLGV�ZLOO�EH�SOD\LQJ�JDPHV��PDNLQJ�DUWV�DQG�FUDIWV��HDWLQJ�VQDFNV��VLQJLQJ��
%LEOH�OHVVRQV�DQG�PRUH��3DUHQWV�MRLQ�WKH�NLGV�IRU�GLQQHU�DW��SP��SURYLGHG�
E\�WKH�FKXUFK�EXW�IUHH�ZLOO�RIIHULQJ�UHFHLYHG���3OHDVH�FRQWDFW�1LNNL�DW�
QLNNLKDUYHV#JPDLO�FRP�WR�UHJLVWHU�RU�ZLWK�TXHVWLRQV��:H�GR�QHHG�GHVVHUWV�
IRU�0�0�IRU�)HEUXDU\�DQG�0DUFK��6LJQ�XS�LQ�WKH�FKXUFK�NLWFKHQ��7KDQNV�� 
 
'R�\RX�KDYH�WKH�KHDUW�RI�D�FRRNLH�KRVWHVV"�:H�GR�KDYH�DQ�RSSRUWXQLW\�
IRU�\RX�WR�SXUVXH�KRVSLWDOLW\�GXULQJ�6XQGD\�IHOORZVKLS�KRXU��,QGHHG��
KRVSLWDOLW\�LV�D�YLWDO�SDUW�RI�WKH�OLIH�RI�6SLULW�RI�/LIH�DQG�IHOORZVKLS�KRXU�LV�
WKH�WLPH�ZKHQ�SHRSOH�FDQ�VRFLDOL]H��JHW�WR�NQRZ�QHZFRPHUV��FDWFK�XS�ZLWK�
IULHQGV��%HVLGHV�EULQJLQJ�FRRNLHV��WKH�KRVWHVV�VKRXOG�DOVR�DVVLVW�ZLWK�VHWXS��
SRXULQJ�OHPRQDGH�DQG�ZDWHU��DQG�FOHDQXS�DIWHUZDUGV��*XLGHOLQHV�IRU�EHLQJ�
D�FRRNLH�KRVW�KRVWHVV�DUH�RQ�WKH�IULGJH�LQ�WKH�FKXUFK�NLWFKHQ��:H�QHHG�
FRRNLH�KRVWHVVHV�IRU�ZRUVKLS�LQ�)HEUXDU\�DQG�0DUFK��3OHDVH�FRQWDFW�
5RVHOOHQ�)DLUDOO��UOIDLUDOO#JPDLO�FRP��RU�/RUHWWD�+XQW�
�KXQWJHR#PVQ�FRP��WR�VLJQ�XS�RU�ZLWK�TXHVWLRQV��7KDQN�\RX� 
 
.DUHQ�-RKQVRQ�LV�FHOHEUDWLQJ�KHU���WK�ELUWKGD\�ZLWK�D��6ZLQJLQJ�6L[W\�
'DQFH�3DUW\���6KH�KDV�UHQWHG�VSDFH�DW�6SLULW�RI�/LIH�RQ�6XQGD\��0DUFK��VW��
�-�SP��IRU�PXVLF��GDQFLQJ��IRRG�DQG�QRQ-DOFRKROLF�GULQNV��6KH
V�DOVR�
KDYLQJ�-HII�&DUYHU��WUXPSHWHU��SHUIRUP�VPRRWK�-D]]��ELJ�EDQG�DQG�VRIW�SRS�
PXVLF��'UHVV�XS�OLNH������DQG�OHW
V�KDYH�IXQ��,Q�OLHX�RI�JLIWV��.DUHQ�LV�
UHTXHVWLQJ�GRQDWLRQV��FDQQHG�JRRGV��WRLOHWULHV��HWF��WKDW�ZRXOG�EH�GRQDWHG�
WR�5RVHPRXQW�)DPLO\�5HVRXUFH�&HQWHU�DQG�%UHDNLQJ�)UHH��5693�WR�.DUHQ�
DW�.&-/-2+1621#\DKRR�FRP�RU�WH[W�KHU�DW����-���-����� � � 
 
:H�KDG�D�JUHDW�WXUQ-RXW�DQG�ZRQGHUIXO�GLVFXVVLRQ�IRU�RXU�ILUVW�6XQGD\�RI�
WKH�LPPLJUDWLRQ�ERRN�VWXG\�RQ�)HEUXDU\����ZH�FRYHUHG�WKH�ILUVW�WZR�
FKDSWHUV�RI�³7KH�*RG�:KR�6HHV´�� +HUH�LV�WKH�VFKHGXOH�JRLQJ�IRUZDUG��

\RX�DUH�ZHOFRPH�WR�MRLQ�LQ�ZKHQHYHU�\RX�FDQ�  
· )HEUXDU\�����FKDSWHUV���DQG����'HQLVH�IDFLOLWDWLQJ 
· 0DUFK����FKDSWHUV���DQG��� 
· 0DUFK����FKDSWHU�����DQG�ZUDS�XS�GLVFXVVLRQ  

7KHUH�DUH�TXHVWLRQV�DW�WKH�HQG�RI�WKH�ERRN�IRU�HDFK�FKDSWHU�� %HIRUH�HDFK�
6XQGD\��SOHDVH�UHDG�WKH�DVVLJQHG�FKDSWHUV��UHYLHZ�WKH�TXHVWLRQV�IRU�HDFK�
RI�WKRVH�FKDSWHUV��DQG�WDNH�QRWH�RI�DQ\�TXHVWLRQV�WKDW�\RX�DUH�SDUWLFXODUO\�
LQWHUHVWHG�LQ�GLVFXVVLQJ� 
 
0DQ\�WKDQNV�WR�DOO�ZKR�SDUWLFLSDWHG�LQ�RXU�VXSHU�ERZO�6283(5�%2:/��
$OWKRXJK�\RXU�WHDP�PD\�QRW�KDYH�ZRQ��\RXU�YRWHV�FHUWDLQO\�FRXQWHG�DQG�
PDQ\�IDPLOLHV�ZLOO�KDYH�ZDUP�VRXS�RQ�WKHLU�WDEOHV��6WD\�WXQHG�IRU�WKH�
0DUFK�0LQQHVRWD�)RRG�'ULYH�FRPLQJ�VRRQ�IURP�\RXU�FRPPXQLW\�VHUYLFH�
WHDP�� 
 
)URP�&RPPXQLW\�6HUYLFH�0LVVLRQ�� 0DUFK�LV�MXVW�DURXQG�WKH�FRUQHU��DQG�
6SLULW�RI�/LIH�ZLOO�RQFH�DJDLQ�SDUWLFLSDWH�LQ�WKH�01�)RRG6KDUH�0DUFK�
FDPSDLJQ��ZLWK�DOO�GRQDWLRQV�RI�QRQ-SHULVKDEOH�IRRG�LWHPV��FOHDQLQJ�
VXSSOLHV��DQG�SHUVRQDO�K\JLHQH�SURGXFWV��DV�ZHOO�DV�DOO�ILQDQFLDO�
GRQDWLRQV��JRLQJ�WR�VXSSRUW�WKH�IRRG�VKHOI�DW�WKH�5RVHPRXQW�)DPLO\�
5HVRXUFH�&HQWHU�� :H�DUH�JRLQJ�WR�WU\�VRPHWKLQJ�D�OLWWOH�GLIIHUHQW�WKLV�
\HDU��VR�GRQ¶W�PLVV�ZRUVKLS�RQ�0DUFK����ZKHQ�ZH�ZLOO�LQWURGXFH�WKH�QHZ�
IRUPDW�� 
 
�����6<12'�6&+22/�LV�-XO\���-���DW�%XHQD�9LVWD�8QLYHUVLW\��6WRUP�
/DNH��,$��7KHUH�DUH�RYHU����FODVVHV—FODVVHV�IRU�DOO�DJHV��$Q\RQH�LV�
ZHOFRPH�WR�DWWHQG��$�W\SLFDO�GD\�LQFOXGHV�ZRUVKLS�LQ�WKH�PRUQLQJ�DQG�
HYHQLQJ�ZLWK���FODVV�VHVVLRQ�DYDLODEOH�WKURXJKRXW�WKH�GD\��5HJLVWUDWLRQ�
RSHQV�RQ�0DUFK��QG��/LPLWHG�VFKRODUVKLSV�DUH�DYDLODEOH��9LVLW�WKH�
ZHEVLWH�DW�ZZZ�ODNHVDQGSUDLULHV�RUJ�IRU�DGGLWLRQDO�GHWDLOV��)HHO�IUHH�WR�
FKDW�ZLWK�/RUHWWD�+XQW�LI�\RX�KDYH�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�FRLQV�GURS�LQ�WKH�EXFNHWV��2XU�QH[W�FROOHFWLRQ�ZLOO�EH�0DUFK��� 
 

/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 
0XVLF�'LUHFWRU��0DUWKD�'DYLV 

1XUVHU\�&DUHJLYHU��7ULVWD�+DQVHQ 
2IILFH�$GPLQLVWUDWRU��6KDUL�6KDZ 
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