
 

 

d®Ã��ó®ã«��«®½�Ù�Ä     �ŚƌŝƐ�^ĂĐŚƐ 
 
WÙ�ù�Ù�Ê¥�Z��ÊÄ�®½®�ã®ÊÄ    >ŽƌĞƩĂ�,ƵŶƚ 
KŶĞ͗�DĞƌĐŝĨƵů�'ŽĚ͕�tĞ�ĐŽŶĨĞƐƐ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ŶŽƚ�ĂůǁĂǇƐ�ůŝǀĞĚ�ƵƉ�ƚŽ�ƚŚĞ�
ĞǆĂŵƉůĞ�ƐĞƚ�ďǇ�zŽƵƌ�^ŽŶ͕�:ĞƐƵƐ��ŚƌŝƐƚ͘�/Ŷ�zŽƵƌ�ŵĞƌĐǇ͕�ŚĞĂƌ�ŽƵƌ�ƉƌĂǇĞƌ͘ 
�ůů͗�tĞ�ĐŽŶĨĞƐƐ�ŚŽǁ�ĚŝĸĐƵůƚ�ŝƚ�ŝƐ�ƚŽ�ƚƌƵůǇ�ůŽǀĞ�ŽƵƌ�ŶĞŝŐŚďŽƌ͖�ƚŽ�ĐĂƌĞ�ĂƐ�
ĚĞĞƉůǇ�ĨŽƌ�ƚŚĞŝƌ�ǁĞůů-ďĞŝŶŐ�ĂƐ�ĨŽƌ�ŽƵƌ�ŽǁŶ͕�ƚŽ�ĚĞůŝŐŚƚ�ŝŶ�ƚŚĞŝƌ�ŐŽŽĚ�
ĨŽƌƚƵŶĞ�ǁŝƚŚŽƵƚ�ĨĞĞůŝŶŐ�ĞŶǀŝŽƵƐ͘�&ŽƌŐŝǀĞ�ƵƐ͘�dĞĂĐŚ�ƵƐ�ƚŽ�ǁŚŽůĞ-
ŚĞĂƌƚĞĚůǇ�ůŽǀĞ�ŽŶĞ�ĂŶŽƚŚĞƌ͘ 
KŶĞ͗�tĞ�ĐŽŶĨĞƐƐ�ŚŽǁ�ŽŌĞŶ�ǁĞ�ĂĐƚ�ŽƵƚ�ŽĨ�ŽƵƌ�ŽǁŶ�ƐĞůĨ-ŝŶƚĞƌĞƐƚ͖�ƉƵƫŶŐ�
ŽƵƌ�ŶĞĞĚƐ�ĂŶĚ�ĚĞƐŝƌĞƐ�ĂŚĞĂĚ�ŽĨ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ŽƚŚĞƌƐ͕�ŚŽĂƌĚŝŶŐ�ŽƵƌ�
ƌĞƐŽƵƌĐĞƐ�ƌĂƚŚĞƌ�ƚŚĂŶ�ƐŚĂƌŝŶŐ�ƚŚĞŵ�ĨƌĞĞůǇ͘�&ŽƌŐŝǀĞ�ƵƐ͘�dĞĂĐŚ�ƵƐ�ƚŽ�ůŝǀĞ�
ǁŝƚŚ�ŐĞŶĞƌŽƐŝƚǇ�ĂŶĚ�ĐŽŵƉĂƐƐŝŽŶ͘ 
�ůů͗�tĞ�ĐŽŶĨĞƐƐ�ŚŽǁ�ĞĂƐǇ�ŝƚ�ŝƐ�ƚŽ�ĚŽ�ǁŚĂƚ�ǁĞ�ŬŶŽǁ�ŝƐ�ǁƌŽŶŐ͗�ƚŽ�
ƌĂƟŽŶĂůŝǌĞ�ŽƵƌ�ďĂĚ�ĚĞĐŝƐŝŽŶƐ�ĂŶĚ�ďĞŚĂǀŝŽƌƐ͕�ƚŽ�ŵĂŬĞ�ĞǆĐƵƐĞƐ�ĨŽƌ�ŽƵƌ�
ŚƵƌƞƵů�ǁŽƌĚƐ�ĂŶĚ�ĂĐƟŽŶƐ͘�&ŽƌŐŝǀĞ�ƵƐ͘�dĞĂĐŚ�ƵƐ�ƚŽ�ƚƵƌŶ�ĂǁĂǇ�ĨƌŽŵ�ǁŚĂƚ�
ŝƐ�ǁƌŽŶŐ�ĂŶĚ�ƉƵƌƐƵĞ�ǁŚĂƚ�ŝƐ�ƌŝŐŚƚ͘ 
KŶĞ͗�tĞ�ĐŽŶĨĞƐƐ�ƚŚĂƚ�ǁĞ�ĮŶĚ�ŝƚ�ǀĞƌǇ�ĚŝĸĐƵůƚ�ƚŽ�ůŽǀĞ�ŽƵƌ�ĞŶĞŵŝĞƐ͗�ƚŽ�
ƉƌĂǇ�ĨŽƌ�ƚŚĞŝƌ�ǁĞůů-ďĞŝŶŐ͕�ƚŽ�ĂĐƚ�ŝŶ�ƚŚĞŝƌ�ďĞƐƚ�ŝŶƚĞƌĞƐƚƐ͕�ƚŽ�ůĞĂǀĞ�ƚŚŽƵŐŚƚƐ�
ŽĨ�ǀĞŶŐĞĂŶĐĞ�ďĞŚŝŶĚ͘�&ŽƌŐŝǀĞ�ƵƐ͘�dĞĂĐŚ�ƵƐ�ƚŽ�ůŽǀĞ�ĞǀĞŶ�ƚŚŽƐĞ�ǁŚŽ�ŚƵƌƚ�
Žƌ�ŽīĞŶĚ�ƵƐ͘ 
�ůů͗�zŽƵ�ĐĂůů�ƵƐ�ƚŽ�ƚƵƌŶ�ĂǁĂǇ�ĨƌŽŵ�ƚŚĞ�ďĞŚĂǀŝŽƵƌƐ�ĂŶĚ�ĂƫƚƵĚĞƐ�ŽĨ�ƚŚĞ�
ǁŽƌůĚ�ĂƌŽƵŶĚ�ƵƐ͖�ĂŶĚ�ƚŽ�ďĞ�ƌĞŶĞǁĞĚ�ĂŶĚ�ƚƌĂŶƐĨŽƌŵĞĚ�ďǇ�zŽƵƌ�ŐƌĂĐĞ�Ăƚ�
ǁŽƌŬ�ŝŶ�ŽƵƌ�ůŝǀĞƐ͘�dŚƌŽƵŐŚ�zŽƵƌ�,ŽůǇ�^Ɖŝƌŝƚ͕�ĐŽŶƟŶƵĞ�ƚŚĞ�ǁŽƌŬ�ƚŚĂƚ�zŽƵ�
ŚĂǀĞ�ďĞŐƵŶ�ŝŶ�ƵƐ͕�ƐŽ�ƚŚĂƚ�ŽƵƌ�ǁŽƌĚƐ�ĂŶĚ�ĚĞĞĚƐ�ŵĂǇ�ďƌŝŶŐ�ŚŽŶŽƌ�ĂŶĚ�
ŐůŽƌǇ�ƚŽ�zŽƵ͘�/Ŷ�:ĞƐƵƐ͛�ŶĂŵĞ�ǁĞ�ƉƌĂǇ͕��ŵĞŶ͘ 
 
DÊÃ�Äã�Ê¥�^®½�Ä�� 
 
�ÝÝçÙ�Ä���Ê¥�'Ù���     :Ğī�DŽƌƟŵĞƌ 
 
W�ÝÝ®Ä¦�Ê¥�ã«��W����     :Ğī�DŽƌƟŵĞƌ� 
 
Z�ÝÖÊÄÝ������͞>Ğƚ�ƚŚĞ�>ŽǁĞƌ�>ŝŐŚƚƐ��Ğ��ƵƌŶŝŶŐ͟ 
�Ɛ�ƚŚĞ�ǁŝŶŶĞƌ�ŽĨ�Ă�,ǇŵŶ�^ĞůĞĐƟŽŶ��ĞƌƟĮĐĂƚĞ�ĨƌŽŵ�ƚŚĞ�sĂůĞŶƟŶĞ��ĂďĂƌĞƚ͕��ŽŶ�
ZŽĞƐŬĞ�ŚĂƐ�ƉŝĐŬĞĚ�ƚŚŝƐ�ŚǇŵŶ͘�ZĞǀ͘��ǁŝŐŚƚ�DŽŽĚǇ�ǁƌŽƚĞ�ƚŚĞ�ŚǇŵŶ͕�ďĂƐĞĚ�ŽŶ�
ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ�ƌĞĂůůǇ�ŚĂƉƉĞŶĞĚ�ďĂĐŬ�ŝŶ�ƚŚĞ�ϭϴϬϬƐ͘���ƐŚŝƉ�ǁĂƐ�ĂƉƉƌŽĂĐŚŝŶŐ�ƚŚĞ�
ŚĂƌďŽƌ�ŽĨ��ůĞǀĞůĂŶĚ͕�KŚŝŽ͕�ŝŶ�Ă�ƐƚŽƌŵ͘�dǁŽ�ůŝŐŚƚƐ�ƐŚŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�ďƵƌŶŝŶŐ�Ăƚ�
ƚŚĞ�ŚĂƌďŽƌ�ŵŽƵƚŚ͕�ďƵƚ�ƚŚĞ�ůŽǁĞƌ�ůŝŐŚƚ�ǁĂƐ�ŽƵƚ͘�dŚĞ�ĐĂƉƚĂŝŶ�ŵŝƐƐĞĚ�ƚŚĞ�ĐŚĂŶŶĞů͕�
ƚŚĞ�ƐŚŝƉ�ƐƚƌƵĐŬ�ƵƉŽŶ�ŵĂŶǇ�ƌŽĐŬƐ͕�ĂŶĚ�ŵĂŶǇ�ůŝǀĞƐ�ǁĞƌĞ�ůŽƐƚ͘�ZĞǀ͘�DŽŽĚǇ�
ƉƌĞĂĐŚĞĚ͗�Η�ƌŽƚŚĞƌƐ͕�ƚŚĞ�DĂƐƚĞƌ�ǁŝůů�ƚĂŬĞ�ĐĂƌĞ�ŽĨ�ƚŚĞ�ŐƌĞĂƚ�ůŝŐŚƚŚŽƵƐĞ͊�>Ğƚ�ƵƐ�
ŬĞĞƉ�ƚŚĞ�ůŽǁĞƌ�ůŝŐŚƚƐ�ďƵƌŶŝŶŐ͊Η�,ĞƌĞ�ĂƌĞ�ƚŚĞ�ǁŽƌĚƐ͗ 
 
ϭ͘��ƌŝŐŚƚůǇ�ďĞĂŵƐ�ŽƵƌ�&ĂƚŚĞƌΖƐ�ŵĞƌĐǇ�&ƌŽŵ�ŚŝƐ�ůŝŐŚƚŚŽƵƐĞ�ĞǀĞƌŵŽƌĞ͖ 
�Ƶƚ�ƚŽ�ƵƐ�ŚĞ�ŐŝǀĞƐ�ƚŚĞ�ŬĞĞƉŝŶŐ�KĨ�ƚŚĞ�ůŝŐŚƚƐ�ĂůŽŶŐ�ƚŚĞ�ƐŚŽƌĞ͘ 
 
ZĞĨƌĂŝŶ͗ 
>Ğƚ�ƚŚĞ�ůŽǁĞƌ�ůŝŐŚƚƐ�ďĞ�ďƵƌŶŝŶŐ͕�^ĞŶĚ�Ă�ŐůĞĂŵ�ĂĐƌŽƐƐ�ƚŚĞ�ǁĂǀĞ͖ 
^ŽŵĞ�ƉŽŽƌ�ĨĂŝŶƟŶŐ͕�ƐƚƌƵŐŐůŝŶŐ�ƐĞĂŵĂŶ�zŽƵ�ŵĂǇ�ƌĞƐĐƵĞ͕�ǇŽƵ�ŵĂǇ�ƐĂǀĞ͘ 
 

Ϯϯ�:çÄ��ϮϬϭϵ� 
ϮÄ��^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�
ĂůŝĨĞ�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�͗� ,ǇŵŶĂůƐ͕� ůĂƌŐĞ� ƉƌŝŶƚ�
ďƵůůĞƟŶƐ�Θ�ĐŚŝůĚƌĞŶ͛Ɛ�ĂĐƟǀŝƚǇ�ďĂŐƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�Ăƚ�ƚŚĞ�ƵƐŚĞƌ�ƐƚĂƟŽŶ͕�
Žƌ� ǇŽƵ� ŵĂǇ� ĂƐŬ� ĂŶ� ƵƐŚĞƌ͘� 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�ǇŽƵ�ǁŝůů�

ďĞ�ŝŶǀŝƚĞĚ�ƚŽ�ĐŽŵĞ�ƚŽ�ƚŚĞ�ĨƌŽŶƚ�ƚŽ�ƐŝŶŐ�Ă�ƐŽůŽ�ĚƵƌŝŶŐ�ƚŚĞ�ŽīĞƌŝŶŐ͘ 
 
 

'�ã«�Ù®Ä¦ 
 
WÙ�½ç�����͞�ŽŵĞ͕�dŚŽƵ��ůŵŝŐŚƚǇ�<ŝŶŐ͟�Ăƌƌ��ŝŶĚǇ��ĞƌƌǇ� 
 
t�½�ÊÃ�      :Ğī�DŽƌƟŵĞƌ� 
 
��½½�ãÊ�tÊÙÝ«®Ö�;WƐĂůŵ�Ϯϲ͗�ϭ-ϴ͕�dŚĞ�DĞƐƐĂŐĞͿ >ŽƌĞƩĂ�,ƵŶƚ 
KŶĞ͗��ůĞĂƌ�ŵǇ�ŶĂŵĞ͕�'K�͖�/͛ǀĞ�ŬĞƉƚ�ĂŶ�ŚŽŶĞƐƚ�ƐŚŽƉ͘�/͛ǀĞ�ƚŚƌŽǁŶ�ŝŶ�
ŵǇ�ůŽƚ�ǁŝƚŚ�ǇŽƵ͕�'K�͕�ĂŶĚ�/͛ŵ�ŶŽƚ�ďƵĚŐŝŶŐ͘ 
�ůů͗��ǆĂŵŝŶĞ�ŵĞ͕�'K�͕�ĨƌŽŵ�ŚĞĂĚ�ƚŽ�ĨŽŽƚ͕�ŽƌĚĞƌ�ǇŽƵƌ�ďĂƩĞƌǇ�ŽĨ�
ƚĞƐƚƐ͘�DĂŬĞ�ƐƵƌĞ�/͛ŵ�Įƚ�ŝŶƐŝĚĞ�ĂŶĚ�ŽƵƚ͘ 
KŶĞ͗�^Ž�/�ŶĞǀĞƌ�ůŽƐĞ�ƐŝŐŚƚ�ŽĨ�ǇŽƵƌ�ůŽǀĞ͕��Ƶƚ�ŬĞĞƉ�ŝŶ�ƐƚĞƉ�ǁŝƚŚ�ǇŽƵ͕�
ŶĞǀĞƌ�ŵŝƐƐŝŶŐ�Ă�ďĞĂƚ͘ 
�ůů͗�/�ĚŽŶ͛ƚ�ŚĂŶŐ�ŽƵƚ�ǁŝƚŚ�ƚƌŝĐŬƐƚĞƌƐ͕�/�ĚŽŶ͛ƚ�ƉĂů�ĂƌŽƵŶĚ�ǁŝƚŚ�ƚŚƵŐƐ͖�/�
ŚĂƚĞ�ƚŚĂƚ�ƉĂĐŬ�ŽĨ�ŐĂŶŐƐƚĞƌƐ͕�/�ĚŽŶ͛ƚ�ĚĞĂů�ǁŝƚŚ�ĚŽƵďůĞ-ĚĞĂůĞƌƐ͘ 
KŶĞ͗�/�ƐĐƌƵď�ŵǇ�ŚĂŶĚƐ�ǁŝƚŚ�ƉƵƌĞƐƚ�ƐŽĂƉ͕�ƚŚĞŶ�ũŽŝŶ�ŚĂŶĚƐ�ǁŝƚŚ�ƚŚĞ�
ŽƚŚĞƌƐ�ŝŶ�ƚŚĞ�ŐƌĞĂƚ�ĐŝƌĐůĞ͕�ĚĂŶĐŝŶŐ�ĂƌŽƵŶĚ�ǇŽƵƌ�ĂůƚĂƌ͕�'K�͕�^ŝŶŐŝŶŐ�
'ŽĚ-ƐŽŶŐƐ�Ăƚ�ƚŚĞ�ƚŽƉ�ŽĨ�ŵǇ�ůƵŶŐƐ͕�ƚĞůůŝŶŐ�'ŽĚ-ƐƚŽƌŝĞƐ͘ 
�ůů͗�'K�͕�/�ůŽǀĞ�ůŝǀŝŶŐ�ǁŝƚŚ�ǇŽƵ͖�ǇŽƵƌ�ŚŽƵƐĞ�ŐůŽǁƐ�ǁŝƚŚ�ǇŽƵƌ�ŐůŽƌǇ͘�
>Ğƚ�ƵƐ�ǁŽƌƐŚŝƉ�'ŽĚ͘ 
 
KÖ�Ä®Ä¦�,ùÃÄ�D��½�ù���͞'ŽŽĚ�ŝƐ�'ŽĚ͊�,ĂůůĞůƵũĂŚ͊͟� 
 ͞'ŽĚ�ŝƐ�^Ž�'ŽŽĚ͟�;ŚǇŵŶ�ηϲϱϴ͕�ǀ�ϭ�Θ�ϯͿ 
 ͞<ŶŽǁ�dŚĂƚ�'ŽĚ�ŝƐ�'ŽŽĚ͟�;ŚǇŵŶ�ηϲϱϵ͕�ǀ�ϭ�Θ�ϮͿ 
 ͞,ĂůůĞ͕�,ĂůůĞ�,ĂůůĞůƵũĂŚ͊͟�;ŚǇŵŶ�ηϱϵϭ͕�ƌĞĨƌĂŝŶ͕�ǀ�ϭ͕�ƌĞĨƌĂŝŶͿ 
 

Ϯ͘��ĂƌŬ�ƚŚĞ�ŶŝŐŚƚ�ŽĨ�ƐŝŶ�ŚĂƐ�ƐĞƩůĞĚ͕�>ŽƵĚ�ĂŶĚ�ĂŶŐƌǇ�ďŝůůŽǁƐ�ƌŽĂƌ͖ 
�ĂŐĞƌ�ĞǇĞƐ�ĂƌĞ�ǁĂƚĐŚŝŶŐ͕�ůŽŶŐŝŶŐ͕�&Žƌ�ƚŚĞ�ůŝŐŚƚƐ�ĂůŽŶŐ�ƚŚĞ�ƐŚŽƌĞ͘ 
 
ZĞĨƌĂŝŶ 
 
ϯ͘�dƌŝŵ�ǇŽƵƌ�ĨĞĞďůĞ�ůĂŵƉ͕�ŵǇ�ďƌŽƚŚĞƌ͖�^ŽŵĞ�ƉŽŽƌ�ƐĞĂŵĂŶ͕�ƚĞŵƉĞƐƚ-ƚŽƐƐĞĚ͕ 
dƌǇŝŶŐ�ŶŽǁ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ŚĂƌďŽƌ͕�/Ŷ�ƚŚĞ�ĚĂƌŬŶĞƐƐ�ŵĂǇ�ďĞ�ůŽƐƚ͘ 
 
ZĞĨƌĂŝŶ 
 
�Äã«�Ã������� ͞'ŽŽĚŶĞƐƐ�ŽĨ�'ŽĚ͟�ďǇ�:ĞŶŶ�:ŽŚŶƐŽŶ͕�DĂƌƚŚĂ��ĂǀŝƐ�ƐŽůŽŝƐƚ 
 

,��Ù®Ä¦ 
 
WÙ�ù�Ù�Ê¥�/½½çÃ®Ä�ã®ÊÄ    >ŽƌĞƩĂ�,ƵŶƚ 
 
^�Ù®ÖãçÙ� ��� ����ZŽŵĂŶƐ�ϭϮ͗�ϵ-Ϯϭ  >ŽƌĞƩĂ�,ƵŶƚ 
 
^�ÙÃÊÄ��      :Ğī�DŽƌƟŵĞƌ 
 

Z�ÝÖÊÄ�®Ä¦ 
 
Z�ÝÖÊÄÝ��,ùÃÄ ͞'ŽŽĚŶĞƐƐ�ŝƐ�^ƚƌŽŶŐĞƌ�ƚŚĂŶ��ǀŝů͟�;ηϳϱϬͿ 
 
��½½�ãÊ�K¥¥�Ù®Ä¦     >ŽƌĞƩĂ�,ƵŶƚ 
 
K¥¥�ÙãÊÙù���͞�Ğ�^Ɵůů͕�DǇ�^ŽƵů͟�ďǇ�:ĞĂŶ�^ŝďĞůŝƵƐ DĂƌƚŚĂ��ĂǀŝƐ 
 
WÙ�ù�Ù�Ê¥����®��ã®ÊÄ��͞WƌĂŝƐĞ�'ŽĚ�ĨƌŽŵ�tŚŽŵ�Ăůů��ůĞƐƐŝŶŐƐ�&ůŽǁ͟�ηϲϬϲ 
 
'Ù��ã�WÙ�ù�Ù�Ê¥�d«�Ä»Ý¦®ò®Ä¦ͬWÙ�ù�ÙÝ�Ê¥�ã«��W�ÊÖ½�   
KŶĞ͗� 
�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������͞>Ğƚ��ůů�dŚŝŶŐƐ�EŽǁ�>ŝǀŝŶŐ͟�;ηϯϳͿ� 
� 
�«�Ù¦��Ι���Ä��®�ã®ÊÄ    :Ğī�DŽƌƟŵĞƌ� 
 
WÊÝã½ç��      DĂƌƚŚĂ��ĂǀŝƐ  
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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� 
 
2XU�<RXWK�DQG�/HDGHUV�DUH�RQ�WKHLU�UHWXUQ�WULS�IURP�0RXQWDLQ�7�2�3��
LQ�&XPEHUODQG�3LQHV��7HQQHVVHH��/HW¶V�NHHS�WKHP�LQ�RXU�SUD\HUV�DV�
WKH\�GULYH�EDFN�WR�01� 
 
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�DVVLVW�LQ�WKH�JDUGHQ�RQ�6XQGD\V�IROORZLQJ�
ZRUVKLS��HLWKHU�KDUYHVWLQJ�SURGXFH�RU�KHOSLQJ�ZLWK�ZHHGLQJ� �$�JRRG�
H[FXVH�WR�ZHDU�\RXU�JDUGHQLQJ�FORWKHV�� 
 
3OHDVH�VLJQ�XS�WR�EH�&RRNLH�KRVWHVV�IRU�6XQGD\�IHOORZVKLS��:H�QHHG�
FRRNLH�KRVWHVVHV�IRU�-XO\�DQG�$XJXVW��*R�WR�ZZZ�VLJQXSJHQLXV�FRP�
JR�������FDGDE�GD�II�-VSLULW���7KDQN�\RX� 
 
6DYH�WKH�GDWH�DQG�SODQ�WR�DWWHQG�WKH�$OO�&KXUFK�:HGQHVGD\�QLJKW�
SRWOXFN��-XQH������-�SP��3OHDVH�EULQJ�RXU�RZQ�PHDW�WR�JULOO�DQG�D�GLVK�
WR�VKDUH��$OVR�SOHDVH�EULQJ�\RXU�FDOHQGDU�DQG�ZH¶OO�WDON�DERXW�ZKHQ�WR�
VFKHGXOH�WKH�QH[W�:HGQHVGD\�QLJKW�SRWOXFN��WRR�� 
 
'RHV�\RXU�FKLOG�SOD\�SLDQR"�'RHV�\RXU�FKLOG�SOD\�GUXPV��JXLWDU��RU�DQ\�
RWKHU�LQVWUXPHQWV"�$QG�DV�DQ�DGXOW��GR�\RX�SOD\��SLDQR��GUXPV��JXLWDU��
RU�DQ\�RWKHU�LQVWUXPHQWV�"�2U�LV�WKLV�VRPHWKLQJ�\RX�KDYHQ¶W�SOD\HG�LQ�
\HDUV��EXW�SHUKDSV�ZRXOG�OLNH�WR�SLFN�LW�XS�DJDLQ�"�2XU�PXVLF�GLUHFWRU�
ZRXOG�OLNH�WR�KHDU�IURP�\RX��0DUWKD�LV�ORRNLQJ�IRU�WKRVH�ZKR�KDYH�
XQWDSSHG�WDOHQW�VR�SOHDVH�OHW�KHU�NQRZ��<RX¶OO�ILQG�KHU�DW�WKH�SLDQR�
6XQGD\V�IRU�ZRUVKLS�� 
 
:LWK�VRPH�RI�RXU�PHPRULDO�IXQGV��ZH�KDYH�SXUFKDVHG����RI�WKH�QHZ�
SXUSOH�³*ORU\�WR�*RG´�3UHVE\WHULDQ�+\PQDOV��7KH\�DUH�RQ�WKH�VKHOYHV�
DW�WKH�XVKHU�VWDQG��,I�DQ\RQH�ZRXOG�OLNH�WR�XVH�RQH��IHHO�IUHH�WR�EULQJ�
RQH�WR�\RXU�VHDW�DQG�WKHQ�UHWXUQ�LW�WR�WKH�VKHOI�IROORZLQJ�ZRUVKLS�� 
 
3OHDVH�PDUN�\RXU�FDOHQGDUV��.,'6�&$03�ZLOO�EH�$XJXVW���-��� 
 

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

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

 
9ROXQWHHUV�IRU�WRGD\��-XQH����������� 

3UHDFKLQJ��-HII�0RUWLPHU 
/D\�/HDGHU���/RUHWWD�+XQW 
$XGLR�9LVXDO��$OIUHG�+LFNV 

&KLOGUHQ¶V�6HUPRQ��&KULV�6DFKV 
3LDQLVW��0DUWKD�'DYLV 

8VKHUV�*UHHWHUV��$OYLQH�6LDND�(NDPH��/HDG���0DULH�6LDND��5DFKHO�	�
0LNH�(OOLRWW��:\QQ�-RKQVRQ��-DQQ�+HQNHV��3DXO�6ZDLP��7UHYRU�
6ZDLP��-RDQQH�%R\G��$IDQZL�.XEH��%UDQW�	�0RQLTXH�/DQGHU 

 
 

1H[W�6XQGD\�LV�-XQH����������� 
0LVVLRQ�7ULS�:RUVKLS 

 
 

-ඎඇൾ�&ൺඋൾංඏൾඋ��-��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\������� 

 
 
 
 
%XLOGLQJ�8VH�WKLV�ZHHN� 
6XQ��-XQH��� ����DP VLQJHUV�UHKHDUVH   VDQFWXDU\ 
  �����DP :RUVKLS    VDQFWXDU\�NLWFKHQ 
0RQ��-XQH��� �����SP &XE�6FRXWV�'HQ��   VDQFWXDU\�FRQI�UP 
  �����SP 'LDPRQG�3DWK�3ODFH�$VVRF�PWJ GRYH�UP 
7XHV��-XQH��� �����SP VWDII�PHHWLQJ   FRQI�UP 
  ����SP %R\�6FRXWV�7URRS����  VDQFWXDU\ 
  ����SP 7URRS�&RPPLWWHH�PWJ  FRQI�UP 
  �����SP (PHUDOG�3W�7ZQK�$VVRF�PWJ  GRYH�UP 
:HG��-XQH��� �����SP $OO�FKXUFK�SRWOXFN�	�GHYRWLRQV VDQFWXDU\�SDWLR 
  �����SP .LGV�&DPS�SODQQLQJ�PWJ  FRQI�UP 
6DW��-XQH��� ����SP 1$�    VDQFWXDU\�NLWFKHQ 

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�#������������� 


