
 

 

ƵƐ�ĨŽƌ�Ă�ǁŽƌůĚ�ǁŝƚŚ�ƉůĞŶƚǇ͕�ŬŶŽǁŝŶŐ�ŵĂŶǇ�ĚŽ�ŶŽƚ�ŚĂǀĞ�ĞŶŽƵŐŚ�ĨŽŽĚ͕�Žƌ�ĐůĞĂŶ�
ǁĂƚĞƌ͕�Žƌ�ĂĚĞƋƵĂƚĞ�ƐŚĞůƚĞƌ͘�&ŽƌŐŝǀĞ�ŽƵƌ�ĐŽŶƚƌŝďƵƟŽŶ�ĂŶĚ�ĐŽŵƉůŝĐŝƚǇ�ƚŽ�
ƐǇƐƚĞŵƐ�ƚŚĂƚ�ŝŶĐƌĞĂƐŝŶŐůǇ�ůĞǀĞƌĂŐĞ�ĂĚǀĂŶƚĂŐĞ�ĨŽƌ�Ă�ĨĞǁ�Ăƚ�ŐƌĞĂƚ�ĐŽƐƚ�ĨŽƌ�ƐŽ�
ŵĂŶǇ�ŽƚŚĞƌƐ͘�,ĞůƉ�ůĞĂĚ�ŽƵƌ�ĨĞĞƚ͕�ŽŶĞ�ĨŽŽƚ�ŝŶ�ĨƌŽŶƚ�ŽĨ�ƚŚĞ�ŽƚŚĞƌ�ŝŶ�Ă�ũŽƵƌŶĞǇ�
ƚŽŐĞƚŚĞƌ�ƚŚĂƚ�ŐŝǀĞƐ�Ă�ƌŝĐŚĞƌ�ďůĞƐƐŝŶŐ�ĨŽƌ�Ăůů͘�>ŽǀŝŶŐ�'ŽĚ͕�ŐŽ�ǁŝƚŚ�ƵƐ�ĂŶĚ�ďĞ�ŽƵƌ�
ĐŽŵƉĂŶŝŽŶ�ĂůǁĂǇƐ�ŝŶ�ĞǀĞƌǇ�ƐƚĞƉ�ǁĞ�ƚĂŬĞ͘ 
 
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��� ͞dŚĞ�^ƵŵŵŽŶƐ͟�;ηϳϮϲ͕�ǀ�ϭ�Θ�ϱͿ  
 
�Äã«�Ã��� �͞^ŽŶŐ�ŽĨ�ZƵƚŚ͟�ďǇ��ĂǀŝĚ��ŚŝůĚƐ  tŽŵĞŶ͛Ɛ��ŚŽŝƌ� 
 

,��Ù®Ä¦ 
WÙ�ù�Ù�Ê¥�/½½çÃ®Ä�ã®ÊÄ    �Žď�^ŚĞƉĂƌĚ� 
 
^�Ù®ÖãçÙ�   ZƵƚŚ�ϭ͗�ϭ-ϭϳ  �Žď�^ŚĞƉĂƌĚ� 
 
^�ÙÃÊÄ�  ͞�ůĞŵĞŶƚƐ�ŽĨ�>ŽǇĂůƚǇ͟ � ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 

Z�ÝÖÊÄ�®Ä¦ 
^�ÙÃÊÄ�Z�ÝÖÊÄÝ���͞/�tŝůů�&ŽůůŽǁ͟��;��>/�ηϱϴϬϲϴϳϴͿ��>ŝƐĂ�^ŵŝƚŚ͕�DĂƌǇ��ƌĂƵƐĞ 
 
��½½�ãÊ�K¥¥�Ù®Ä¦     �Žď�^ŚĞƉĂƌĚ� 
 
K¥¥�ÙãÊÙù��͞dŚĞ�WŽǁĞƌ�ŽĨ�zŽƵƌ�>ŽǀĞ͟�ďǇ�'ĞŽī��ƵůůŽĐŬ DĂƌƚŚĂ��ĂǀŝƐ� 
 
WÙ�ù�Ù�Ê¥����®��ã®ÊÄ��͞WƌĂŝƐĞ�'ŽĚ�ĨƌŽŵ�tŚŽŵ�Ăůů��ůĞƐƐŝŶŐƐ�&ůŽǁ�;�ŽǆŽůŽŐǇͿ͟��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�   
�ůů͗�KƵƌ�ĨĂƚŚĞƌ�ǁŚŽ�Ăƌƚ�ŝŶ�ŚĞĂǀĞŶ͕�ŚĂůůŽǁĞĚ�ďĞ�ƚŚǇ�ŶĂŵĞ͘�dŚǇ�ŬŝŶŐĚŽŵ�ĐŽŵĞ͕�
ƚŚǇ�ǁŝůů�ďĞ�ĚŽŶĞ�ŽŶ�ĞĂƌƚŚ�ĂƐ�ŝƚ�ŝƐ�ŝŶ�ŚĞĂǀĞŶ͘�'ŝǀĞ�ƵƐ�ƚŚŝƐ�ĚĂǇ�ƚŚǇ�ĚĂŝůǇ�ďƌĞĂĚ͕�
ĂŶĚ�ĨŽƌŐŝǀĞ�ƵƐ�ŽƵƌ�ĚĞďƚƐ͘��Ɛ�ǁĞ�ĨŽƌŐŝǀĞ�ŽƵƌ�ĚĞďƚŽƌƐ͘��ŶĚ�ůĞĂĚ�ƵƐ�ŶŽƚ�ŝŶƚŽ�
ƚĞŵƉƚĂƟŽŶ͕�ďƵƚ�ĚĞůŝǀĞƌ�ƵƐ�ĨƌŽŵ�Ğǀŝů͘�&Žƌ�ƚŚŝŶĞ�ŝƐ�ƚŚĞ�ŬŝŶŐĚŽŵ͕�ĂŶĚ�ƚŚĞ�ƉŽǁĞƌ͕�
ĂŶĚ�ƚŚĞ�ŐůŽƌǇ�ĨŽƌĞǀĞƌ͘ 
 
�ÊÃÃ®ÝÝ®ÊÄ®Ä¦�Ê¥��ZKW�,çÄ¦�Ù�t�½»�ó�½»�ÙÝ�Ι�òÊ½çÄã��ÙÝ  
WĂƐƚŽƌ�ZŽď͗ �DĂǇ�ǇŽƵ�ǁĂůŬ�ƐĂĨĞůǇ͕�ƌĞŵĂŝŶŝŶŐ�ŵŝŶĚĨƵů�ŽĨ�Ăůů�ǁŚŽ�ƐƚƌƵŐŐůĞ�ƚŽ�ĮŶĚ�
ĞŶŽƵŐŚ�ƚŽ�ĞĂƚ͘  
tĂůŬĞƌƐ͗�tĞ�ǁĂůŬ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ǁĂůŬ͘�DĂǇ�ĞĂĐŚ�ƐƚĞƉ�ƌĞŵŝŶĚ�ƵƐ�ŽĨ�ƚŚĞ�ĚĂŝůǇ�
ũŽƵƌŶĞǇƐ�ŽĨ�ŵŝůůŝŽŶƐ�ŽĨ�ŽƵƌ�ƐŝƐƚĞƌƐ�ĂŶĚ�ďƌŽƚŚĞƌƐ�ǁŚŽ�ŚĂǀĞ�ŶŽ�ĐŚŽŝĐĞ�ďƵƚ�ƚŽ�
ǁĂůŬ�ĨŽƌ�ĨŽŽĚ͕�ǁĂƚĞƌ͕�ĞŵƉůŽǇŵĞŶƚ͕�ƐĂĨĞƚǇ͘  
WĂƐƚŽƌ�ZŽď͗�tŽƵůĚ�Ăůů�ƚŚŽƐĞ�ǁŚŽ�ŚĂǀĞ�ŚĞůƉĞĚ�ƐƵƉƉŽƌƚ �Ă�ǁĂůŬĞƌ�ƉůĞĂƐĞ�ƐƚĂŶĚ͕�ĂƐ�
ǇŽƵ�ĂƌĞ�ĂďůĞ͘ 
tĂůŬĞƌƐ͗�tĞ�ŐŝǀĞ�ƚŚĂŶŬƐ�ƚŽ�'ŽĚ�ĨŽƌ�ƚŚĞ�ŐĞŶĞƌŽƐŝƚǇ�ŽĨ�Ăůů�ƚŚŽƐĞ�ǁŚŽ�ƐƉŽŶƐŽƌĞĚ�
ƵƐ͘  

ϭϯ�K�ãÊ��Ù�ϮϬϭϵ� 
ϭϴã«�^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�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�͗� ,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�ďĞ�

ŝŶ�ĐŚĂƌŐĞ�ŽĨ�ƐŶŽǁ�ƌĞŵŽǀĂů͊ 
 

'�ã«�Ù®Ä¦ 
WÙ�½ç��� ͞WƌĂŝƐĞ�ƚŽ�ƚŚĞ�>ŽƌĚ͕�dŚĞ��ůŵŝŐŚƚǇ͟� DĂƌƚŚĂ��ĂǀŝƐ� 
 
t�½�ÊÃ�      ZĞǀ͘�ZŽď�^ŵŝƚŚ� 
 
��½½�ãÊ�tÊÙÝ«®Ö     �Žď�^ŚĞƉĂƌĚ  
KŶĞ͗�'ŽĚ�ŽĨ�ƚŚĞ�ĞǆŝůĞĚ͕�ƚŚĞ�ĂůŝĞŶ͕�ƚŚĞ�ƐƚƌĂŶŐĞƌ 
�ůů͗�ǇŽƵ�ĂƌĞ�ŽƵƌ�'ŽĚ�ĂŶĚ�ǁĞ�ĂƌĞ�ǇŽƵƌ�ƉĞŽƉůĞ͘ 
KŶĞ͗��'ŽĚ�ŽĨ�ƚŚĞ�ŚƵŶŐƌǇ͕�ƚŚĞ�ƉŽŽƌ͕�ƚŚĞ�ǁŝĚŽǁĞĚ 
�ůů͗�ǇŽƵ�ĂƌĞ�ŽƵƌ�'ŽĚ�ĂŶĚ�ǁĞ�ĂƌĞ�ǇŽƵƌ�ƉĞŽƉůĞ͘ 
KŶĞ͗�'ŽĚ�ŽĨ�ƚŚĞ�ǀƵůŶĞƌĂďůĞ͕�ƚŚĞ�ƉŽǁĞƌůĞƐƐ͕�ƚŚĞ�ƐŝĚĞ-ůŝŶĞĚ 
�ůů͗�ǇŽƵ�ĂƌĞ�ŽƵƌ�'ŽĚ�ĂŶĚ�ǁĞ�ĂƌĞ�ǇŽƵƌ�ƉĞŽƉůĞ͘ 
KŶĞ͗�'ŽĚ�ŽĨ�ŵĞƌĐǇ͕�ũƵƐƟĐĞ͕�ĨĂŝƚŚĨƵůŶĞƐƐ 
�ůů͗�ǇŽƵ�ĂƌĞ�ŽƵƌ�'ŽĚ�ĂŶĚ�ǁĞ�ĂƌĞ�ǇŽƵƌ�ƉĞŽƉůĞ͘ 
KŶĞ͗�tŚĞƌĞ�ǇŽƵ�ƐƚĂǇ͕�ǁĞ�ǁŝůů�ƐƚĂǇ͖�ǁŚĞƌĞ�ǇŽƵ�ŐŽ͕�ǁĞ�ǁŝůů�ŐŽ͕� 
�ůů͗�ǇŽƵ�ĂƌĞ�ŽƵƌ�'ŽĚ�ĂŶĚ�ǁĞ�ĂƌĞ�ǇŽƵƌ�ƉĞŽƉůĞ͘  
KŶĞ͗�>Ğƚ�ƵƐ�ǁŽƌƐŚŝƉ�'ŽĚ͘ 
 
KÖ�Ä®Ä¦�^ÊÄ¦�͞/�tŝůů�dƌƵƐƚ�ŝŶ�ƚŚĞ�>ŽƌĚ͟�     
 
d®Ã��ó®ã«��«®½�Ù�Ä����͞�ŚĂŶŐĞ�ĨŽƌ��ŚĂŶŐĞ͟�ďƵĐŬĞƚ�ŽīĞƌŝŶŐ sŝĐŬŝĞ�&ŝƐĐŚĞƌ 
 
WÙ�ù�Ù�Ê¥�Z��ÊÄ�®½®�ã®ÊÄ    �Žď�^ŚĞƉĂƌĚ 
KŶĞ͗�>ŽǀŝŶŐ�ĂŶĚ�ƚƌĂǀĞůůŝŶŐ�'ŽĚ�ŽĨ�Ăůů�ƉůĂĐĞƐ�ĂŶĚ�Ăůů�ƉĞŽƉůĞ͕�ŽŶ�ƚŚŝƐ�ƌŽĂĚ�ǁĞ�
ŵĞĞƚ�ǇŽƵ�ĂŶĚ�ǁĂůŬ�ǁŝƚŚ�ǇŽƵ͘�>ŽǀŝŶŐ�'ŽĚ͕�ĂƐ�ǁĞ�ĐƌŽƐƐ�ďŽƌĚĞƌƐ͕�ĂƐ�ǁĞ�ŵŽǀĞ�
ĨƌŽŵ�ŽŶĞ�ƉůĂĐĞ�ƚŽ�ĂŶŽƚŚĞƌ͕�ůĞĂƌŶŝŶŐ�ĂŶĚ�ŐƌŽǁŝŶŐ�ĂůŽŶŐ�ƚŚĞ�ǁĂǇ͘�,ĞůƉ�ƵƐ�ƚŽ�
ĐƌŽƐƐ�ďŽƌĚĞƌƐ�ŬŶŽǁŝŶŐ�ĂŶĚ�ƐŚĂƌŝŶŐ�ǇŽƵƌ�ůŽǀĞ͕�ƚŚĞ�ůŽǀĞ�ƚŚĂƚ�ƚƌĂǀĞůƐ�ǁŝƚŚ�ƵƐ͘�
�ŶĚ�ĂƐ�ǁĞ�ůĞƚ�ŐŽ�ŽĨ�ƉĂƐƚ�ƉůĂĐĞƐ�ĂŶĚ�ŚĞĂĚ�ĨŽƌ�ŶĞǁ�ŽŶĞƐ͕�K�>ŽǀŝŶŐ�'ŽĚ͕�ŵĂǇ�
ǁĞ�ĚŝƐĐŽǀĞƌ�ǇŽƵ�ƐƚĞƉƉŝŶŐ�ĂůŽŶŐƐŝĚĞ�ƵƐ�ůŝŌŝŶŐ�ƚŚĞ�ďƵƌĚĞŶƐ�ǁŝƚŚ�ƵƐ͕�ůĞƫŶŐ�ŐŽ�
ŽĨ�ƚŚĞ�ƉĂƐƚ�ǁŝƚŚ�ƵƐ͕�ĂŶĚ�ƌĞŽƌŝĞŶƚĂƟŶŐ�ŽƵƌ�ũŽƵƌŶĞǇ�ǁŝƚŚ�ƵƐ͘ 
�ůů͗�dƌĂǀĞůůŝŶŐ�'ŽĚ͕�ŵĂǇ�ǁĞ�ĐŽŶƟŶƵĂůůǇ�ĚŝƐĐŽǀĞƌ�ƚŚĞ�ďƌĞĂĚƚŚ�ŽĨ�ǇŽƵƌ�ůŽǀĞ͕�
ƚŚĞ�ĚŝǀĞƌƐŝƚǇ�ŽĨ�ǇŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ĂƐ�ǁĞ�ƉŝĐŬ�ƵƉ�ĂŶĚ�ǁĂůŬ�ĂůŽŶŐƐŝĚĞ�ŽƚŚĞƌƐ�
ǁŚŽ�ĂƌĞ�ĂůƐŽ�ƐĞĂƌĐŚŝŶŐ�ĨŽƌ�ƌĞŶĞǁĂů�ĂŶĚ�ůŽŶŐ�ĨŽƌ�ĨŽƌŐŝǀĞŶĞƐƐ͘�^Ž�ŚĞĂƌ�ŽƵƌ�
ƉƌĂǇĞƌ͕�>ŽǀĞ�ƚŚĂƚ�ũŽƵƌŶĞǇƐ�ǁŝƚŚ�ƵƐ�ĂŶĚ�ŶĞǀĞƌ�ůĞƚƐ�ƵƐ�ŐŽ͕�ǁŚŽ�ĚĂƌĞƐ�ƚŽ�ĐƌŽƐƐ�
ďŽƌĚĞƌƐ�ĂƌƌŝǀŝŶŐ�ŝŶ�ƵŶĞǆƉĞĐƚĞĚ�ƉůĂĐĞƐ͕�ƐĞĞŬŝŶŐ�ƚŚĞ�ŐŽŽĚ�ŽĨ�ŽƚŚĞƌƐ͘�&ŽƌŐŝǀĞ�

WĂƐƚŽƌ�ZŽď͗�>Ğƚ�ƵƐ�ŐŝǀĞ�ƚŚĂŶŬƐ�ĨŽƌ�ƚŚĞ�ǁŽƌŬ�ŽĨ��ŚƵƌĐŚ�tŽƌůĚ�^ĞƌǀŝĐĞ�ĂŶĚ�Ăůů�
ĂĚĚƌĞƐƐŝŶŐ�ŚƵŶŐĞƌ�ŝŶ�ŽƵƌ�ǁŽƌůĚ͘ �dŚŝƐ�ǁŽƌŬ�ŝƐ�ŽƵƌ�ŚĂŶĚƐ�ĂŶĚ�ŽƵƌ�ĨĞĞƚ�ƌĞĂĐŚŝŶŐ�
ŽƵƚ�ƚŽ�Ă�ǁŽƌůĚ�ŝŶ�ŶĞĞĚ͘ 
�ŽŶŐƌĞŐĂƟŽŶ͗�DĂǇ�ƚŚĞ�ŵŝŶŝƐƚƌǇ�ŽĨ�ƚŚĞ��ƌŽƉ�,ƵŶŐĞƌ�tĂůŬ�ǁŽƌŬ�ƚŽǁĂƌĚƐ�Ăůů�
'ŽĚ͛Ɛ�ƉĞŽƉůĞ�ƚŽ�ŚĂǀĞ�ĞŶŽƵŐŚ�ƚŽ�ĞĂƚ͕�ĐůĞĂŶ�ǁĂƚĞƌ�ƚŽ�ĚƌŝŶŬ�ĂŶĚ�Ă�ƐĂĨĞ�ƉůĂĐĞ�ƚŽ�
ĐĂůů�ŚŽŵĞ͘  
WĂƐƚŽƌ�ZŽď͗�tĞ�ĂůƐŽ�ƉƌĂǇ�ĨŽƌ�ZŽƐĞŵŽƵŶƚ��ŽŵŵƵŶŝƚǇ�ZĞƐŽƵƌĐĞ��ĞŶƚĞƌ͕�ŽƵƌ�ůŽĐĂů�
ŚƵŶŐĞƌ-ĮŐŚƟŶŐ�ĂŐĞŶĐǇ͘ 
�ŽŶŐƌĞŐĂƟŽŶ͗�DĂǇ�ƚŚĞ�ŚƵŶŐƌǇ�ŽĨ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ďĞ�ŶŽƵƌŝƐŚĞĚ�ŝŶ�ďŽĚǇ�ĂŶĚ�
ƐƉŝƌŝƚ�ƚŚƌŽƵŐŚ�ƚŚĞŝƌ�ŽƵƚƌĞĂĐŚ͘ 
WĂƐƚŽƌ�ZŽď͗�dŽĚĂǇ͕�ǁĞ�ƌĞĐĂůů�ƚŚĞ�ƵŶĮŶŝƐŚĞĚ�ƚĂƐŬ�ŽĨ�ďƵŝůĚŝŶŐ�Ă�ǁŽƌůĚ�ŽĨ�ƉĞĂĐĞ�
ĂŶĚ�ũƵƐƟĐĞ�ǁŚĞƌĞ�ŚƵŶŐĞƌ�ŚĂƐ�ŶŽ�ŚŽŵĞ͘ 
�ŽŶŐƌĞŐĂƟŽŶ͗�DĂǇ�ŽƵƌ�ůŝǀĞƐ�ƌĞŇĞĐƚ�ŽƵƌ�ǀĂůƵĞƐ�ĂŶĚ�ŽƵƌ�ǀŝƐŝŽŶ͘�>Ğƚ�ƵƐ�ǁĂůŬ�ǁŝƚŚ�
ƚŚĞ�ǁŽƌůĚ͕�ƚŽĚĂǇ�ĂŶĚ�ĞǀĞƌǇ�ĚĂǇ͕�ƐŽ�ƚŚĂƚ�Ăůů�'ŽĚ͛Ɛ�ĐŚŝůĚƌĞŶ�ŵŝŐŚƚ�ŚĂǀĞ�ĞŶŽƵŐŚ�
ƚŽ�ůŝǀĞ�ŝŶ�ĚŝŐŶŝƚǇ͘��ŵĞŶ͘ 
 

^�Ä�®Ä¦�&ÊÙã«�®Ä�'Ê�͛Ý�E�Ã� 
�½ÊÝ®Ä¦�,ùÃÄ� � ͞K�'ŽĚ͕�zŽƵ�^ĞŶĚ�hƐ�KƵƚ�ƚŽ�tĂůŬ͟ 
 
�«�Ù¦��Ι���Ä��®�ã®ÊÄ     ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 
WÊÝã½ç��      DĂƌƚŚĂ��ĂǀŝƐ  
 
 

9ROXQWHHUV�IRU�WRGD\��2FWREHU���������� 
/D\�/HDGHU���%RE�6KHSDUG 
$XGLR�9LVXDO��(ULF�6FRWW 

&KLOGUHQ¶V�VHUPRQ��9LFNLH�)LVFKHU� 
8VKHUV�*UHHWHUV��'HRQ�)RUG 

 
2ർඍඈൻൾඋ�&ൺඋൾංඏൾඋ��-��&KULV�6DFKV� 

 
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\��2FWREHU���������� 

/D\�/HDGHU���2JKRPZHQ�$PDGDVXQ 
$XGLR�9LVXDO��(ULF�6FRWW 

&KLOGUHQ¶V�VHUPRQ��&KULV�6DFKV� 
8VKHUV�*UHHWHUV��'HRQ�)RUG 

 
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� 

 
�����3HU�&DSLWD�LV�������� 
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$ Q Q R X Q F H P H Q W V «  
2XU��QXUVHU\���QG�IORRU��LV�RSHQ�GXULQJ�ZRUVKLS�IRU�FKLOGUHQ�DJHV��-��\HDUV�� 
 
7KURXJKRXW�WKH�PRQWK��ZH�FROOHFW�FKDQJH�DQG�WKHQ�EULQJ�LW�RQ�WKH�VHFRQG�6XQGD\�
�2FWREHU�����WR�JLYH�LQ�WKH�³&KDQJH�IRU�FKDQJH´�EXFNHW�RIIHULQJ��: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�  
 
&KLOGUHQ
V�.�-��WK�JUDGH�ZLOO�EH�GLVPLVVHG�VKRUWO\�DIWHU�ZRUVKLS�EHJLQV�DQG�KDYH�
6XQGD\�VFKRRO�FODVV�GXULQJ�ZRUVKLS��.LGV��WK�JUDGH�DQG�ROGHU�ZLOO�PHHW�IRU�6XQGD\�
VFKRRO�IROORZLQJ�ZRUVKLS��$GXOW�6XQGD\�VFKRRO�FODVV�ZLOO�DOVR�PHHW�IROORZLQJ�
ZRUVKLS��7KH�DGXOW�6XQGD\�6FKRRO�FODVV�ZLOO�EH�KLJKO\�SDUWLFLSDWRU\�DQG�KLJKO\�
IOH[LEOH��7ZR�GDLO\�GHYRWLRQDO�ERRNV�ZLOO�EH�IHDWXUHG�RQH�WKDW�IRFXVHV�RQ�WKRXJKWV�
WKDW�PLJKW�EH�RI�JUHDWHU�LQWHUHVW�WR�PHQ�DQG�RQH�WKDW�PD\�EH�PRUH�DSSHDOLQJ�WR�
ZRPHQ�EXW�RI�FRXUVH�ZLOO�EH�LQWHUFKDQJHDEOH��2U�LI�\RX�KDYH�D�IDYRULWH�GDLO\�
GHYRWLRQDO�WKDW�\RX�ZRXOG�OLNH�WR�VKDUH�\RXU�WKRXJKWV�DERXW��WKDW�ZRXOG�EH�
HQFRXUDJHG�DV�ZHOO��3DUWLFLSDQWV�ZLOO�EH�DVNHG�WR�FKRRVH�RQH�RI�WKH�ZHHN¶V�GDLO\�
GHYRWLRQDOV�DQG�VKDUH�ZK\�LW�ZDV�WKH�PRVW�PHDQLQJIXO�RU�UDLVHG�WKH�PRVW�TXHVWLRQV�LQ�
WKHLU�PLQGV��%\�VKDULQJ�RXU�H[SHULHQFHV�LW�LV�KRSHG�WKDW�ZH�FRQWLQXH�WR�JURZ�RXU�
XQGHUVWDQGLQJ�RI�KRZ�*RG�ZRUNV�LQ�RXU�OLYHV��7KH�VFKHGXOH�ZLOO�EH�IOH[LEOH�DV�WKHUH�
DUH�VHYHUDO�6XQGD\V�WKLV�IDOO�ZKHQ�RWKHU�DFWLYLWLHV�DUH�SODQQHG�LPPHGLDWHO\�DIWHU�
VHUYLFH��7KHVH�GLVFXVVLRQV�ZLOO�EH�HDV\�WR�SLFN�XS�RQ�DV�HDFK�VHVVLRQ�ZLOO�EH�
LQGHSHQGHQW�RI�SUHYLRXV�RU�VXFFHHGLQJ�VHVVLRQV��$OO�DGXOWV�DUH�HQFRXUDJHG�WR�MRLQ�WKH�
FODVV�ZKHQ�\RX�DUH�DEOH�� 
 
7RGD\��2FW�����LV�WKH��WK�DQQXDO�6RXWK�RI�WKH�5LYHU�&523�+XQJHU�:DON�DW�6W��
-RKQ¶V�/XWKHUDQ�&KXUFK��������+HDWK�$YHQXH��/DNHYLOOH��5HJLVWUDWLRQ�DQG�IDPLO\�
IULHQGO\�DFWLYLWLHV�EHJLQ�DW������SP��ZLWK�WKH�ZDON�VWDUWLQJ�DW������SP��)HHO�IUHH�WR�
EULQJ�\RXU�JURFHU\�EDJ�FRQWULEXWLRQ�WR�WKH�DQQXDO�6RXWK�RI�WKH�5LYHU�&523�
+XQJHU�:DON�IRRG�GULYH�RU�OHDYH�LW�LQ�WKH�IR\HU�IRU�RXU�WHDP�WR�EULQJ�RYHU�WR�6W��
-RKQ¶V�/XWKHUDQ�&KXUFK�� 
 
�3DVWRU�5RE�KDV�VHW�D�VFKHGXOHG�WLPH�WR�EH�DYDLODEOH�IRU�DQ\RQH�ZKR�PLJKW�ZLVK�WR�
FRQQHFW�ZLWK�KLP��3DVWRU�5RE¶V�³RIILFH�KRXUV´�DUH�DW�WKH�'XQQ�%URV���������
*DOD[LH�$YH��$SSOH�9DOOH\��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\�ZLOO�
EH�RQ�(SKHVLDQV��IRFXVLQJ�RQ�IDLWK�FRPPXQLW\��:H¶OO�PHHW�:HGQHVGD\V����DP��DW�
6SLULW�RI�/LIH��6HH�3DVWRU�5RE�ZLWK�TXHVWLRQV� 
 
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�DOVR�QHHG�SHRSOH�WR�VLJQ�XS�WR�SURYLGH�GHVVHUWV��7KHUH¶V�D�VLJQ�XS�
LQ�WKH�NLWFKHQ��RQ�WKH�UHIULJHUDWRU�� 
 
&RRNLH�KRVWHVVHV�QHHGHG��:H�QHHG�FRRNLH�KRVWHVVHV�IRU�ZRUVKLS�LQ�'HFHPEHU��
3OHDVH�FRQWDFW�5RVHOOHQ�)DLUDOO��UOIDLUDOO#JPDLO�FRP��RU�/RUHWWD�+XQW�
�KXQWJHR#PVQ�FRP��WR�VLJQ�XS��7KDQN�\RX� 
 
1H[W�6XQGD\��2FWREHU�����LV�6SLULW�RI�/LIH�³:25.VKLS´��:H�ZLOO�KDYH�D�VKRUW�
ZRUVKLS�VHUYLFH�EHJLQQLQJ�DW���DP�DQG�WKHQ��DV�D�FRQJUHJDWLRQ��:25.�DURXQG�6SLULW�
RI�/LIH�ZLOO�EHJLQ��:H�ZLOO�EH�GRLQJ�YDULRXV�IDOO�FOHDQLQJ�MREV��:H¶OO�SODQ�WR�ZRUN�
XQWLO�������SP��:HDU�\RXU�WHQQLV�VKRHV��3OHDVH�DOVR�EULQJ�D�GLVK�WR�VKDUH�IRU�WKH�
³EUXQFK´�SRWOXFN��HJJ�EDNHV��PXIILQV��FLQQDPRQ�UROOV��IUXLW�� 
 
:RPHQ¶V�ERRN�FOXE�ZLOO�PHHW�RQ�7KXUVGD\��2FWREHU����DW��SP�DW�/LVD�6PLWK¶V�
KRPH��:H�ZLOO�EH�GLVFXVVLQJ�:ROISDFN�E\�$EE\�:DPEDFK��DYDLODEOH�DW����KWWSV���
ZZZ�DPD]RQ�FRP�GS������������UHI FPBVZBUBHPBDSLBLBFB�3\('E4��+<65�
$OO�DUH�ZHOFRPH��3OHDVH�MRLQ�XV� 
 
1RWLFH�� 7R�EHJLQ�RXU�FRQJUHJDWLRQDO�VWXG\�RI�LPPLJUDWLRQ�LVVXHV��RQ 1RYHPEHU����
IROORZLQJ�ZRUVKLS�LQ�WKH�DGXOW�&KULVWLDQ�(G�WLPH��ZH�ZLOO�KDYH�D�FLUFOH�WR�VKDUH�
IDPLO\�LPPLJUDWLRQ�VWRULHV—WKH�VWRULHV�RI�FKLOGUHQ�DQG�JUDQGFKLOGUHQ�RI�

LPPLJUDQWV�� 7KLV�ZRXOG�EH�DQ�RSSRUWXQLW\�WR�VKDUH�KRZ�\RXU�IDPLO\�KLVWRU\�SOD\HG�D�
UROH�LQ�GHYHORSLQJ�\RXU�SHUVRQDO�YDOXHV��DQG�KRZ�WKDW�VWRU\�DIIHFWV�KRZ�\RX�YLHZ�
LPPLJUDWLRQ�WRGD\�� ,W�LV�RXU�KRSH�WKDW�WKLV�ZLOO�RIIHU�XV�D�EURDG�KLVWRULFDO�FRQWH[W�IRU�
LPPLJUDWLRQ�LQ�WKH�86��KRSHIXOO\�FDSWXULQJ�VWRULHV�FRPLQJ�RXW�RI�PDQ\�ZDYHV�RI�
LPPLJUDWLRQ�RYHU�WKH�\HDUV��6FDQGLQDYLDQ��(XURSHDQ��+LVSDQLF��$VLDQ��DQG�
$IULFDQ�� (YHU\RQH�LV�LQYLWHG�WR�DWWHQG�WKLV�HYHQW�ZKHWKHU�RU�QRW�\RX�KDYH�D�VWRU\�WR�
VKDUH��EXW�LI�\RX�ZDQW�WR�VKDUH�\RXU�IDPLO\�LPPLJUDWLRQ�VWRU\��SOHDVH�QRWLI\�-RDQQH�
%R\G��'HQLVH�/HZLV��RU�%RE�6KHSDUG��VR�ZH�KDYH�DQ�LGHD�KRZ�PDQ\�VWRULHV�ZH�ZLOO�
EH�VWDUWLQJ�ZLWK�� $V�ZH�PRYH�WKURXJK�RXU�LPPLJUDWLRQ�VWXG\��ZH�ZLOO�VKLIW�RXU�IRFXV�
WR�FXUUHQW�LVVXHV��EXW�ZH�IHOW�LW�ZRXOG�EH�KHOSIXO�WR�VWDUW�ZLWK�VRPH�KLVWRULFDO�FRQWH[W�
ILUVW�� 
 
:H�ZLOO�EH�EX\LQJ�$UPIXO�RI�/RYH�JLIWV�IRU�WZR�IDPLOLHV�IRU�&KULVWPDV�WKLV�
\HDU� &RPPXQLW\�����ZLOO�QRW�EH�DEOH�WR�JHW�XV�WKH�QDPHV�DQG�OLVW�XQWLO�1RYHPEHU�
��WK�DQG�ZH�QHHG�WKH�JLIWV�E\�'HFHPEHU��WK� :H�ZDQW�HYHU\RQH�WR�EH�DZDUH�RI�WKH�
VKRUW�WXUQDURXQG�WLPH�WR�EX\�DQG�ZUDS�JLIWV��4XHVWLRQV—SOHDVH�VHH�:HQG\ %DUWD�� 
 
)URP�WKH�0XVLF�'LUHFWRU� 
 6SLULW�RI�/LIH�FXUUHQWO\�KDV�D�0L[HG�9RLFH�&KRLU��:RPHQ
V�&KRLU��<RXWK�
0XVLF�(QVHPEOH��VLQJHUV�DQG�LQVWUXPHQWDOLVWV���DQG�VRRQ�D�+DQGEHOO�&KRLU� ,I�
LQWHUHVWHG�LQ�MRLQLQJ�DQ\�RI�WKHVH�HQVHPEOHV��SOHDVH�WDON�ZLWK�0DUWKD� 
 7KH�FKRLU�ZLOO�EH�VKDULQJ�DOO�NLQGV�RI�SUDLVH�PXVLF�WKLV�IDOO�-�GLIIHUHQW�VW\OHV�
DQG�FXOWXUHV�EXW�DOO�ZLOO�EH�DERXW�OLIWLQJ�RXU�KHDUWV��PLQGV��DQG�VRXOV�WR�SUDLVH�*RG��QR�
PDWWHU�RXU�LPSHUIHFWLRQV�DQG�WURXEOHV� � 
               �$�IHZ�SHRSOH�KDYH�VDLG�WKH\�FDQ¶W�FRPPLW�WR�WKH�FKRLU�EHFDXVH�LW¶V�WRR�
PXFK�WLPH� :H�ZLOO�WDNH�\RX�ZKHQ�\RX�FDQ�FRPH�-�LW�LV�DQ�RSHQ�LQYLWDWLRQ� ,I�\RX�
FDQ¶W�FRPPLW�WR�HYHU\�ZHHN�-�ZHOFRPH�WR�WKH�FOXE��� �3OHDVH�SDUWLFLSDWH�ZKHQ�\RX�FDQ�
FRPH� :H�ZLOO�KDYH�IXQ�DQG�OHDUQ�VRPH�QHZ�WKLQJV�DQG�,�ORRN�IRUZDUG�WR�VKDULQJ�
VRPH�RI�WKH�FRRO�WKLQJV�WKDW�,�KDYH�OHDUQHG�H[SHULHQFHG�LQ�P\�OLIH�ZLWK�FKRUDO�
PXVLF� :H�DOVR�KDYH�FKLOGFDUH�DYDLODEOH�DW�����DP�RQ�6XQGD\V�LI�ZH�NQRZ�DKHDG�RI�
WLPH�WR�SODQ�DFFRUGLQJO\� 
 
 
%XLOGLQJ�8VH�WKLV�ZHHN� 
6XQ��2FW��� ����DP�ZRPHQ¶V�FKRLU   VDQFWXDU\ 
  ����DP�FKRLU    VDQFWXDU\ 
  �����DP :RUVKLS    VDQFWXDU\�NLWFKHQ 
  ������\RXWK�JURXS   XSSHU�OHYHO 
0RQ��2FW��� �����SP�&XE�6FRXWV��'HQ��  FRQI�UP 
  �����SP�6HVVLRQ�PWJ   GRYH�UP 
7XHV��2FW��� �����SP�VWDII�PWJ    FRQI�UP 
  �����SP %R\�6FRXWV�7URRS����  VDQFWXDU\ 
  �����SP�7URRS�&RPPLWWHH�PWJ  FRQI�UP 
:HG��2FW��� ������DP�(SKHVLDQV�%LEOH�VWXG\  FRQI�UP 
 1R�0	0�RU�IDPLO\�PHDO�WKLV�ZHHN�GXH�WR�0($ 
7KXUV��2FW��� �����SP�3DFN�����/LRQ�&XE�	�'HQ�PWJV FRQI�	�'RYH�UP� 
6DW��2FW��� ����SP�1$�    VDQFWXDU\�NLWFKHQ 

 
 

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

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

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�#������������� 


