
 

 

�ůů͗�&Žƌ�ƚŚĞ�ƟŵĞƐ�ǁĞ�ĂƌĞ�ĂĨƌĂŝĚ�ŽĨ�ƚŚĞ�ƐƚƌĂŶŐĞƌ͕�ĨŽƌ�ƚŚĞ�ƟŵĞƐ�ǁĞ�ƌĞĨƵƐĞ�
ƚŚĞ�ƐƚƌĂŶŐĞƌ͕�ďĞĐĂƵƐĞ�ǁĞ�ƚŚŝŶŬ�ŽƵƌ�ƌĞƐŽƵƌĐĞƐ�ĂƌĞ�ũƵƐƚ�ƚŽŽ�ŵĞĂŐĞƌ͕�>ŽƌĚ͕�
ĨŽƌŐŝǀĞ�ƵƐ͘ 
KŶĞ͗�&Žƌ�ƚŚĞ�ƟŵĞƐ�ǁĞ�ƐƚĞƌĞŽƚǇƉĞ�ƚŚĞ�ƐƚƌĂŶŐĞƌ�ĂƐ�ĞŶĞŵǇ͕�ĂƐ�ĚĂŶŐĞƌŽƵƐ͕�
ĂƐ�ŝŶĨĞƌŝŽƌ�ƐŽŵĞŚŽǁ͕�>ŽƌĚ͕�ĨŽƌŐŝǀĞ�ƵƐ͘ 
�ůů͗�&Žƌ�ƚŚĞ�ƟŵĞƐ�ǁĞ�ĂƌĞ�ƚŽŽ�ďƵƐǇ�ƚƌǇŝŶŐ�ƚŽ�ŝŵƉƌĞƐƐ�ŽƵƌ�ŐƵĞƐƚƐ—ƚŚĞ�
ƟŵĞƐ�ǁĞ�ƚŚŝŶŬ�ǁĞ�ĂƌĞ�ďĞŝŶŐ�ŚŽƐƉŝƚĂďůĞ͕�ďƵƚ�ŝŶƐƚĞĂĚ�ƐĞƌǀĞ�ŽŶůǇ�ŽƵƌ�ŽǁŶ�
ŶĞĞĚƐ—>ŽƌĚ͕�ĨŽƌŐŝǀĞ�ƵƐ͘ 
KŶĞ͗�&Žƌ�ƚŚĞ�ƟŵĞƐ�ǁĞ�ŵŝƐƐ�ƚŚĞ�ŐŝŌ�ŽĨ�ƚŚĞ�ƐƚƌĂŶŐĞƌ͕�ĨŽƌ�ƚŚĞ�ƟŵĞƐ�ǁĞ�
ĐůŽƐĞ�ŽƵƌ�ĚŽŽƌ�ŝŶ�ĨĞĂƌ͕�ĨŽƌ�ƚŚĞ�ƟŵĞƐ�ǁĞ�ŵŝƐƐ�ƐĞĞŝŶŐ�ǇŽƵƌ�ĨĂĐĞ�ŝŶ�ƚŚĞ�
ŽƚŚĞƌ͕�>ŽƌĚ͕�ŚĂǀĞ�ŵĞƌĐǇ͘�&ŽƌŐŝǀĞ�ƵƐ͘ 
 
DÊÃ�Äã�Ê¥�^®½�Äã�Z�¥½��ã®ÊÄ� 
 
�ÝÝçÙ�Ä���Ê¥�'Ù���     ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 
W�ÝÝ®Ä¦�Ê¥�ã«��W����     ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 
Z�ÝÖÊÄÝ��,ùÃÄ��͞'ŽĚ�ŽĨ�&ƌĞĞĚŽŵ͕�'ŽĚ�ŽĨ�:ƵƐƚŝĐĞ͟��;ηϯϰϮ͕�ǀ�ϭ�Θ�ϯͿ 
 
�Äã«�Ã�� �      
 

,��Ù®Ä¦ 
 
WÙ�ù�Ù�Ê¥�/½½çÃ®Ä�ã®ÊÄ    �ĞĐŬǇ��ƌĂŶĚƚ 
 
^�Ù®ÖãçÙ�  ,ĞďƌĞǁƐ�ϭϯ͗�ϭ-ϴ͕�ϭϱ-ϭϲ �ĞĐŬǇ��ƌĂŶĚƚ 
 
^�ÙÃÊÄ�  ͞�ŶƚĞƌƚĂŝŶŝŶŐ��ŶŐĞůƐ͟�  ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 

Z�ÝÖÊÄ�®Ä¦ 
 
^�ÙÃÊÄ�Z�ÝÖÊÄÝ��,ùÃÄ�������͞dŚĞ�^ƵŵŵŽŶƐ͟��;ηϳϮϲͿ 
 
��½½�ãÊ�K¥¥�Ù®Ä¦     �ĞĐŬǇ��ƌĂŶĚƚ 
 
K¥¥�ÙãÊÙù���  
 
WÙ�ù�Ù�Ê¥����®��ã®ÊÄ��͞WƌĂŝƐĞ�'ŽĚ�ĨƌŽŵ�tŚŽŵ�Ăůů��ůĞƐƐŝŶŐƐ�&ůŽǁ͟�ηϲϬϲ 
 
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�   
�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 
 

Ϭϭ�^�Öã�Ã��Ù�ϮϬϭϵ� 
ϭϮã«�^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 
 

ΎtĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĚƌĂǁ�ǇŽƵƌ�ĂƩĞŶƟŽŶ�ƚŽ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�
ŚŽƵƐĞŬĞĞƉŝŶŐ�ŶŽƚĞ͗�^ŚŽƵůĚ�ǇŽƵƌ�ƉŚŽŶĞ�ƌŝŶŐ�ĚƵƌŝŶŐ�ƌĞŚĞĂƌƐĂůƐ�Žƌ�
ǁŽƌƐŚŝƉ͕�ǇŽƵ�ǁŝůů�ďĞ�ĂƐŬĞĚ�ƚŽ�ůĞĂĚ�ƚŚĞ�ĨĂůů�ƐƚĞǁĂƌĚƐŚŝƉ�ĐĂŵƉĂŝŐŶ͘ 

 

'�ã«�Ù®Ä¦ 
 
WÙ�½ç�����      DĂƌƚŚĂ��ĂǀŝƐ 
 
t�½�ÊÃ�      ZĞǀ͘�ZŽď�^ŵŝƚŚ� 
 
��½½�ãÊ�tÊÙÝ«®Ö�     �ĞĐŬǇ��ƌĂŶĚƚ 
KŶĞ͗�'ŽĚ�ǁŚŽ�ǁĞůĐŽŵĞƐ͕�ǇŽƵ�ĐĂůů�ƵƐ�ƚŽ�ŚŽƐƉŝƚĂůŝƚǇ͖�ƚŽ�ƐŚĂƌĞ�ŽĨ�
ŽƵƌƐĞůǀĞƐ�ĂƐ�ŐĞŶĞƌŽƵƐůǇ�ƚŽ�ŽƚŚĞƌƐ�ĂƐ�ǇŽƵ�ŚĂǀĞ�ŐŝǀĞŶ�ƚŽ�ƵƐ͘ 
�ůů͗�&Žƌ�ƚŚĞƌĞ�ĂƌĞ�ĂŶŐĞůƐ�ĂŵŽŶŐ�ƵƐ͘ 
KŶĞ͗�>ŽǀŝŶŐ�'ŽĚ͕�ǇŽƵ�ĐĂůů�ƵƐ�ƚŽ�ŐŝǀĞ�ǁŝƚŚ�ƚŚĂŶŬƐŐŝǀŝŶŐ�ŝŶ�ƚŚĞ�
ĐŽŵƉĂƐƐŝŽŶ�ǁĞ�ƐŚŽǁ�ƚŽ�ŽŶĞ�ĂŶŽƚŚĞƌ͘ 
�ůů͗�dŽ�ůŽǀĞ�ǁŝƚŚŽƵƚ�ũƵĚŐŵĞŶƚ͕�ŽĨ�ŽƵƌƐĞůǀĞƐ�ĂŶĚ�ŽĨ�ŽƚŚĞƌƐ͘ 
KŶĞ͗�tĞ�ĞŶƚĞƌ�ƚŚŝƐ�ŵŽƌŶŝŶŐ ĂƐ�ŵĂŶǇ�ĐŽŵŝŶŐ�ƚŽŐĞƚŚĞƌ�ĂƐ�ŽŶĞ�ďŽĚǇ͕ 
ƐĞĞŬŝŶŐ�ƚŽ�ǁĂůŬ�ŝŶ�ƚŚĞ�ǁĂǇ�ǇŽƵ�ŚĂǀĞ�ƐĞƚ�ĨŽƌ�ƵƐ͘ 
�ůů͗�tĞ�ŐĂƚŚĞƌ�ĂƐ�ŽŶĞ��ŽĚǇ͕�ƚŽ�ǁŽƌƐŚŝƉ�ƚŚĞ�ŽŶĞ�ǁŚŽ�ŝƐ�>ŽǀĞ͕�ĂŶĚ�ƚŽ�
ĚĞƉĂƌƚ�ƐŚĂƌŝŶŐ�ƚŚŝƐ�ůŽǀĞ͘ 
KŶĞ͗�>Ğƚ�ƵƐ�ǁŽƌƐŚŝƉ�'ŽĚ͘ 
 
KÖ�Ä®Ä¦�,ùÃÄ��͞,Ğ��ĂŵĞ��ŽǁŶ͟�;ηϭϯϳͿ 
 
d®Ã��ó®ã«��«®½�Ù�Ä     EŝŬŬŝ�,ĂƌǀĞƐ 
 
WÙ�ù�Ù�Ê¥�Z��ÊÄ�®½®�ã®ÊÄ    �ĞĐŬǇ��ƌĂŶĚƚ 
KŶĞ͗�ZĞĐŽŶĐŝůŝŶŐ�'ŽĚ͕�KŶĞ�ǁŚŽ�ƐŚŽǁƐ�ƵƐ�ĂŐĂŝŶ�ĂŶĚ�ĂŐĂŝŶ�ŚŽǁ�ĨĂƌ�ǇŽƵ�
ǁŝůů�ŐŽ�ƚŽ�ŵĞŶĚ�ĂŶĚ�ƌĞƐƚŽƌĞ�ƌĞůĂƟŽŶƐŚŝƉ͕�ǁŚǇ�ĚŽ�ǁĞ�ĐŽŶƟŶƵĞ�ƚŽ�ŵĂŬĞ�
ƚŚŝƐ�ƐŽ�ŚĂƌĚ͘ ,ĞůƉ�ƵƐ�ƚƵƌŶ�ĂǁĂǇ�ĨƌŽŵ�ĨĞĂƌ͕�ĨƌŽŵ�ŽƵƌ�ƐĞůĨ-ƐĞƌǀŝŶŐ�ǁĂǇƐ͕�
ĂŶĚ�ƚƵƌŶ�ƚŽǁĂƌĚƐ�ǇŽƵ�ĂƐ�ǁĞ�ƉƌĂǇ�ƚŽŐĞƚŚĞƌ͘ 

^«�Ù®Ä¦�ã«���½�Ã�ÄãÝ��;^ĞƌǀĞĚ�ŝŶƟŶĐƟŽŶͿ 
 
WÙ�ù�Ù��¥ã�Ù��ÊÃÃçÄ®ÊÄ  
 

^�Ä�®Ä¦�&ÊÙã«�®Ä�'Ê�͛Ý�E�Ã� 
 
�½ÊÝ®Ä¦�,ùÃÄ������͞/��ŽŵĞ�tŝƚŚ�:ŽǇ͟�;ηϱϭϱͿ 
 
�«�Ù¦���Ä����Ä��®�ã®ÊÄ    ZĞǀ͘�ZŽď�^ŵŝƚŚ� 
 
WÊÝã½ç��      DĂƌƚŚĂ��ĂǀŝƐ  
 
 
 

9ROXQWHHUV�IRU�WRGD\��6HSWHPEHU���������� 
/D\�/HDGHU���%HFN\�%UDQGW 
$XGLR�9LVXDO��(ULF�6FRWW 

&KLOGUHQ¶V�VHUPRQ��1LNNL�+DUYHV� 
8VKHUV�*UHHWHUV��'HQLVH�/HZLV��-RVHSK�&RUQRUPLD��-RVHSKLQH��2GRVD�

DQG�2JQRPXHQ�$PDGDVXQ 
&RPPXQLRQ��'HQLVH�/HZLV��'XDQH�6ZHHS��5RVHOOHQ�)DLUDOO�� 

$OYLQH�(NDPH 
 
 
9ROXQWHHUV�IRU�QH[W�6XQGD\��6HSWHPEHU��������� 

6XQGD\�6FKRRO�NLFN-RII�� 
/D\�/HDGHU���+ROO\�%XHQR 
$XGLR�9LVXDO��$OIUHG�+LFNV 

&KLOGUHQ¶V�VHUPRQ��5DFKHO�(OOLRWW� 
8VKHUV�*UHHWHUV��'HQLVH�/HZLV��%HFN\�%UDQGW��DQG�:DOW�8OOULFK� 

 
 

6ൾඉඍൾආൻൾඋ�&ൺඋൾංඏൾඋ��-��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\������� 
 

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

3DULVK�/D\�3DVWRU��/RUHWWD�+XQW 
&OHUN�RI�6HVVLRQ��'HQLVH�/HZLV 

3LDQLVW��0DUWKD�'DYLV 
1XUVHU\�&DUHJLYHU��7ULVWD�+DQVHQ 
2IILFH�$GPLQLVWUDWRU��6KDUL�6KDZ 

 
2)),&( 

������ൺආ—�����ඉආ��0ඈඇ-7ඁඎඋඌ 
)ඈඋ�3ൺඌඍඈඋൺඅ�(ආൾඋൾඇർංൾඌ�3අൾൺඌൾ�&ൺඅඅ�5ඈൻ�#������������� 
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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�QRWH��3DVWRU�5RE¶V�RIILFH�KRXUV�ZLOO�PRYH�WR�0RQGD\V����DP-
��QRRQ��EHJLQQLQJ�6HSWHPEHU��WK� 
 
&RRNLH�KRVWHVVHV�QHHGHG��:H�QHHG�FRRNLH�KRVWHVVHV�IRU�ZRUVKLS�LQ�2FWREHU��3OHDVH�
FRQWDFW�5RVHOOHQ�)DLUDOO��UOIDLUDOO#JPDLO�FRP��RU�/RUHWWD�+XQW��KXQWJHR#PVQ�FRP��
WR�VLJQ�XS��7KDQN�\RX� 
 
5HDG\�WR�OHDUQ�PRUH�DERXW�PHPEHUVKLS�DW�6SLULW�RI�/LIH"�3DVWRU�5RE�DQG�/LVD�DUH�
KRVWLQJ�D�1HZ�0HPEHU�&ODVV�.LFN-2II�%%4�RQ�6XQGD\��6HSWHPEHU���QG���-�SP��
7KLV�PHHW�DQG�JUHHW�FODVV�LV�IRU�WKRVH�H[SORULQJ�QHZ�PHPEHUVKLS�DQG�YLVLWRUV�ZKR�
PD\�OLNH�WR�FRQQHFW�PRUH��,W�ZLOO�EH�D�JUHDW�RSSRUWXQLW\�WR�EHJLQ�WDONLQJ�ZLWK�3DVWRU�
5RE�DERXW�ZKDW�LW�PHDQV�WR�EH�D�PHPEHU�DW�6SLULW�RI�/LIH�3UHVE\WHULDQ�&KXUFK��
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