
 

 

�ůů͗�>ŽǀŝŶŐ�'ŽĚ͕�ƚĂŬĞ�Ăůů�ƚŚĞ�ďƌŽŬĞŶ�ďŝƚƐ�ŽĨ�ŽƵƌ�ůŝǀĞƐ͕�ŽƵƌ�ďƌŽŬĞŶ�ƉƌŽŵŝƐĞƐ͖�ŽƵƌ�
ďƌŽŬĞŶ�ĨƌŝĞŶĚƐŚŝƉƐ͖�ŽƵƌ�ĚŝīĞƌĞŶĐĞƐ�ŽĨ�ŽƉŝŶŝŽŶ͖�ŽƵƌ�ĚŝīĞƌĞŶƚ�ďĂĐŬŐƌŽƵŶĚƐ͕�ĂŶĚ�
ƐŚĂƉĞƐ�ĂŶĚ�ƐŝǌĞƐ͕�ĂŶĚ�ĂƌƌĂŶŐĞ�ƚŚĞŵ�ƚŽŐĞƚŚĞƌ͕�ĮƫŶŐ�ƚŚĞŵ�ŝŶƚŽ�ĞĂĐŚ�ŽƚŚĞƌ�ƚŽ�
ŵĂŬĞ�ƐŽŵĞƚŚŝŶŐ�ďĞĂƵƟĨƵů͘�>ŝŬĞ�ĂŶ�ĂƌƟƐƚ�ŵĂŬĞƐ�Ă�ƐƚĂŝŶĞĚ�ŐůĂƐƐ�ǁŝŶĚŽǁ͘�DĂŬĞ�
Ă�ĚĞƐŝŐŶ—ǇŽƵƌ�ĚĞƐŝŐŶ—��ǀĞŶ�ǁŚĞŶ�Ăůů�ǁĞ�ĐĂŶ�ƐĞĞ�ĂƌĞ�ƚŚĞ�ďƌŽŬĞŶ�ďŝƚƐ͘ 
Ε�ŶŽŶǇŵŽƵƐ͕�ĨƌŽŵ�dŚĞ��ůĂƐƐŝĐ�dƌĞĂƐƵƌǇ�ŽĨ��ŚŝůĚƌĞŶ͛Ɛ�WƌĂǇĞƌƐ�;ϭϵϵϵͿ͕�Ɖ͘�ϭϯϯ 
 
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��� ͞/�>ŽǀĞ�zŽƵ͕�>ŽƌĚ͟��;ηϲϮϳͿ� 
 
�Äã«�Ã����͞�ĂǇƐ�ŽĨ��ůŝũĂŚ͟�ďǇ�ZŽďŝŶ�DĂƌŬ͕�Ăƌƌ�ďǇ�:ĂĐŬ�^ŚƌĂĚĞƌ ^Ɖŝƌŝƚ�ŽĨ�>ŝĨĞ�
�ŚŽŝƌ 
 

,��Ù®Ä¦ 
 
WÙ�ù�Ù�Ê¥�/½½çÃ®Ä�ã®ÊÄ    ^ƚĞǀĞ�>ĞǁŝƐ 
 
^�Ù®ÖãçÙ�Ý  ϭ�<ŝŶŐƐ�ϭϴ͗�ϮϬ-ϯϵ�  ^ƚĞǀĞ�>ĞǁŝƐ 
   DĂƩŚĞǁ�ϮϮ͗�ϯϲ-ϰϬ 
 
^�ÙÃÊÄ���͞tŽŶ͛ƚ�zŽƵ��Ğ�DǇ�EĞŝŐŚďŽƌ͗�>ŽǀĞ�ƚŚĞ�>ŽƌĚ͟���ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 

Z�ÝÖÊÄ�®Ä¦ 
 
^�ÙÃÊÄ�Z�ÝÖÊÄÝ��� ͞&Žƌ�ƚŚĞ�KŶĞ͟�;��>/�ηϳϬϳϳϭϴϬͿ� 
 
D®Äçã��¥ÊÙ�^ã�ó�Ù�Ý«®Ö    ^ƚĞǀĞ�>ĞǁŝƐ 
 
d�Ýã®ÃÊÄù      DŝŬĞ�Θ�ZĂĐŚĞů��ůůŝŽƩ 
 
��½½�ãÊ�K¥¥�Ù®Ä¦     ^ƚĞǀĞ�>ĞǁŝƐ 
 
K¥¥�ÙãÊÙù� ͞zŽƵ��ƌĞ�DŝŶĞ͟�ďǇ�DĂƌŬ�,ĂǇĞƐ͕�Ăƌƌ�ďǇ��ĂǀŝĚ�,ĂĂƐ
 tŽŵĞŶ͛Ɛ��ŚŽŝƌ͕�,ĂůĞǇ�,ĂƌǀĞƐ͕�ŇƵƚĞ 
 
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�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 
 
^«�Ù®Ä¦�ã«���½�Ã�ÄãÝ��;^ĞƌǀĞĚ�ŝŶƟŶĐƟŽŶͿ 
 
WÙ�ù�Ù��¥ã�Ù��ÊÃÃçÄ®ÊÄ  
 

Ϭϯ�EÊò�Ã��Ù�ϮϬϭϵ� 
ϮϭÝã�^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 
 

ΎdŚĂŶŬ�ǇŽƵ�ĨŽƌ�ƐŝůĞŶĐŝŶŐ�ǇŽƵƌ�ĐĞůů�ƉŚŽŶĞƐ�ĚƵƌŝŶŐ�ƌĞŚĞĂƌƐĂůƐ�ĂŶĚ�ǁŽƌƐŚŝƉ͘� 
 

 

'�ã«�Ù®Ä¦ 
 
WÙ�½ç�����͞&Žƌ��ůů�ƚŚĞ�^ĂŝŶƚƐ͟�Ăƌƌ�ďǇ��ŝŶĚǇ��ĞƌƌǇ  DĂƌƚŚĂ��ĂǀŝƐ� 
 
t�½�ÊÃ�      ZĞǀ͘�ZŽď�^ŵŝƚŚ� 
 
��½½�ãÊ�tÊÙÝ«®Ö��     ^ƚĞǀĞ�>ĞǁŝƐ 
KŶĞ͗�Dƌ͘�ZŽŐĞƌƐ�ƐŚĂƌĞĚ͕�͞dŚĞƌĞ͛Ɛ�ƐŽŵĞƚŚŝŶŐ�ƵŶŝƋƵĞ�ĂďŽƵƚ�ďĞŝŶŐ�Ă�ŵĞŵďĞƌ�
ŽĨ�Ă�ĨĂŵŝůǇ�ƚŚĂƚ�ƌĞĂůůǇ�ŶĞĞĚƐ�ǇŽƵ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĨƵŶĐƟŽŶ�ǁĞůů͘�KŶĞ�ŽĨ�ƚŚĞ�ĚĞĞƉĞƐƚ�
ůŽŶŐŝŶŐƐ�Ă�ƉĞƌƐŽŶ�ĐĂŶ�ŚĂǀĞ�ŝƐ�ƚŽ�ĨĞĞů�ŶĞĞĚĞĚ�ĂŶĚ�ĞƐƐĞŶƟĂů͘͟� 
�ůů͗�tĞ�ĂƌĞ�ŚĞƌĞ͕�ŶĞŝŐŚďŽƌƐ�ƚŚĂƚ�ŵĂŬĞ�Ă�ĨĂŵŝůǇ͘���ǀĞƌǇ�ƉĞƌƐŽŶ�ŚĞƌĞ�ƐŚĂƌŝŶŐ�
ŵĂŶǇ�ŐŝŌƐ͕�ĞĂĐŚ�ŽŶĞ�ĞƐƐĞŶƟĂů͘� 
KŶĞ͗�&ƌĞĚ�ZŽŐĞƌƐ�ŚĞůƉƐ�ŽƉĞŶ�ŽƵƌ�ĞǇĞƐ�ƚŽ�ƐĞĞ�ŽƵƌ�ŶĞŝŐŚďŽƌ�ĂƐ�'ŽĚ�ƐĞĞƐ͕�
ƐĂǇŝŶŐ͕�͞�Ɛ�ŚƵŵĂŶ�ďĞŝŶŐƐ͕�ŽƵƌ�ũŽď�ŝŶ�ůŝĨĞ�ŝƐ�ƚŽ�ŚĞůƉ�ƉĞŽƉůĞ�ƌĞĂůŝǌĞ�ŚŽǁ�ƌĂƌĞ�
ĂŶĚ�ǀĂůƵĂďůĞ�ĞĂĐŚ�ŽŶĞ�ŽĨ�ƵƐ�ƌĞĂůůǇ�ŝƐ͕�ƚŚĂƚ�ĞĂĐŚ�ŽĨ�ƵƐ�ŚĂƐ�ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ�ŶŽ�
ŽŶĞ�ĞůƐĞ�ŚĂƐ--Žƌ�ĞǀĞƌ�ǁŝůů�ŚĂǀĞ--ƐŽŵĞƚŚŝŶŐ�ŝŶƐŝĚĞ�ƚŚĂƚ�ŝƐ�ƵŶŝƋƵĞ�ƚŽ�Ăůů�ƟŵĞ͘�
/ƚ͛Ɛ�ŽƵƌ�ũŽď�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ĞĂĐŚ�ŽƚŚĞƌ�ƚŽ�ĚŝƐĐŽǀĞƌ�ƚŚĞ�ƵŶŝƋƵĞŶĞƐƐ�ĂŶĚ�ƉƌŽǀŝĚĞ�
ǁĂǇƐ�ŽĨ�ĚĞǀĞůŽƉŝŶŐ�ŝƚƐ�ĞǆƉƌĞƐƐŝŽŶ͘ 
�ůů͗�tĞ�ĂƌĞ�ŚĞƌĞ͕�ĨƌŽŵ�ŵĂŶǇ�ƉůĂĐĞƐ͕�ƚŚĂŶŬĨƵů�ĨŽƌ�ĞĂĐŚ�ŽƚŚĞƌ�ǁŝƚŚ�ĂŶ�
ŽƉƉŽƌƚƵŶŝƚǇ�ďĞĨŽƌĞ�ƵƐ�ƚŽ�ŵĂŬĞ�ƌŽŽŵ�ĨŽƌ�ƚŚĞ�ŶĞŝŐŚďŽƌ�ŶŽƚ�ǇĞƚ�ŚĞƌĞ͘�tĞ�
ǁĞůĐŽŵĞ�ƚŚŝƐ�ĚĂǇ�ǁŝƚŚ�ƚŚĂŶŬƐŐŝǀŝŶŐ�ĨŽƌ�ƚŚŝƐ�ŐŝŌ�ŽĨ�ĨĂŵŝůǇ͕�ƚŚŝƐ�ŐŝŌ�ŽĨ�
ďĞůŽŶŐŝŶŐ͘��>Ğƚ�ƵƐ�ǁŽƌƐŚŝƉ�'ŽĚ͘�� 
 
KÖ�Ä®Ä¦�^ÊÄ¦� ͞ϭϬ͕ϬϬϬ�ZĞĂƐŽŶƐ͟�;��>/�ηϲϬϭϲϯϱϭͿ 
 
d®Ã��ó®ã«��«®½�Ù�Ä����     ZĞǀ͘�ZŽď�^ŵŝƚŚ� 
 �ŚŝůĚƌĞŶ�ƐŝŶŐ�͞zŽƵ�^ŚĂůů�>ŽǀĞ�ƚŚĞ�>ŽƌĚ�zŽƵƌ�'ŽĚ͟ 
 
WÙ�ù�Ù�Ê¥�Z��ÊÄ�®½®�ã®ÊÄ    ^ƚĞǀĞ�>ĞǁŝƐ 
KŶĞ͗�&ƌĞĚ�ZŽŐĞƌƐ�ŽŶĐĞ�ƐĂŝĚ͕�͞tŚĞŶ�ǁĞ�ŚĞĂƌ�ƚŚĞ�ǁŽƌĚ�ƚŚĂƚ�ǁĞ�ĂƌĞ�ŶŽƚ�
ůŽǀĂďůĞ͕�ǁĞ�ĂƌĞ�ŶŽƚ�ŚĞĂƌŝŶŐ�ƚŚĞ�tŽƌĚ�ŽĨ�'ŽĚ͘�EŽ�ŵĂƩĞƌ�ŚŽǁ�ƵŶůŽǀĞůǇ͕�
ŝŵƉƵƌĞ�Žƌ�ǁĞĂŬ�Žƌ�ĨĂůƐĞ�ǁĞ�ŵĂǇ�ĨĞĞů�ŽƵƌƐĞůǀĞƐ�ƚŽ�ďĞ͕�Ăůů�ƚŚƌŽƵŐŚ�ƚŚĞ�ĂŐĞƐ�
'ŽĚ�ŚĂƐ�ƐƟůů�ĐĂůůĞĚ�ƵƐ�ůŽǀĂďůĞ͘͟�:ĞƐƵƐ͛�ŵĞƐƐĂŐĞ͕�ĂĐĐŽƌĚŝŶŐ�ƚŽ�&ƌĞĚ͕�ŝƐ�͞�Ğ�ǁŚŽ�
ǇŽƵ�ĂƌĞ͘�tĞ͛ůů�ŐƌŽǁ�ĨƌŽŵ�ƚŚĞƌĞ͘͟�>Ğƚ�ƵƐ�ƉƌĂǇ�ƚŽŐĞƚŚĞƌ͗ 

^�Ä�®Ä¦�&ÊÙã«�®Ä�'Ê�͛Ý�E�Ã� 
 
�½ÊÝ®Ä¦�,ùÃÄ���� ͞^ŽŶŐ�ŽĨ�,ŽƉĞ͟��;ηϳϲϱͿ�� 
 
�«�Ù¦��Ι���Ä��®�ã®ÊÄ     ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 
WÊÝã½ç��      DĂƌƚŚĂ��ĂǀŝƐ  
 
 

9ROXQWHHUV�IRU�WRGD\��1RYHPEHU��������� 
/D\�/HDGHU���6WHYH�/HZLV 
$XGLR�9LVXDO��$OIUHG�+LFNV 

&KLOGUHQ¶V�VHUPRQ��5HY��5RE�6PLWK� 
8VKHUV�*UHHWHUV��'HRQ�)RUG 

&RPPXQLRQ��0DU\�%UDXVH��OHDG���/RUHWWD�+XQW��'HRQ�)RUG��$OYLQH�
/DXUH�(NDPH��'XDQH�6ZHHS��+ROO\�%XHQR 

 
1ඈඏൾආൻൾඋ�&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\������� 

 
1H[W�6XQGD\��1RYHPEHU���������� 

/D\�/HDGHU���/RUHWWD�+XQW 
$XGLR�9LVXDO��(ULF�6FRWW 

&KLOGUHQ¶V�VHUPRQ��.DUHQ�-RKQVRQ 
3LDQLVW��&KULV�:ROI� 

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�������� 
 

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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2XU��QXUVHU\���QG�IORRU��LV�RSHQ�GXULQJ�ZRUVKLS�IRU�FKLOGUHQ�DJHV��-��\HDUV�� 
 
7RGD\�ZH�EHJLQ�RXU�VWHZDUGVKLS�FDPSDLJQ��2XU�WKHPH�WKLV�\HDU�LV��:RQ
W�<RX�
%H�0\�1HLJKERU"��(DFK�ZHHN�LQ�1RYHPEHU��ZH�ZLOO�GLVFXVV�EHLQJ�D�QHLJKERU��
7R�FRQFOXGH�RXU�6WHZDUGVKLS�FDPSDLJQ��ZH¶OO�VKDUH�LQ�ZRUVKLS�DW�WKH�$SSOH�
9DOOH\�PRYLH�WKHDWHU��������&HGDU�$YH��$9��RQ�6XQGD\��1RYHPEHU����� :H¶OO�
PHHW�DW�WKH�WKHDWHU�DQG�EHJLQ�DW���DP�DV�XVXDO��WKHQ�KDYH�D�IHZ�SUHOLPLQDULHV�
EHIRUH�ZDWFKLQJ�WKH�PRYLH�³:RQ¶W�<RX�%H�0\�1HLJKERU"´� 
 
&KLOGUHQ
V�.�-��WK�JUDGH�ZLOO�EH�GLVPLVVHG�VKRUWO\�DIWHU�ZRUVKLS�EHJLQV�DQG�KDYH�
6XQGD\�VFKRRO�FODVV�GXULQJ�ZRUVKLS��H[FHSW�RQ�&RPPXQLRQ�6XQGD\���.LGV��WK�
JUDGH�DQG�ROGHU�ZLOO�PHHW�IRU�6XQGD\�VFKRRO�IROORZLQJ�ZRUVKLS�� 
 
5HPLQGHU�WKDW�WRGD\��1RYHPEHU����LPPHGLDWHO\�IROORZLQJ�ZRUVKLS��ZH�ZLOO�EH�
NLFNLQJ�RII�RXU�\HDU�ORQJ�ORQJ�IRFXV�RQ�OHDUQLQJ�DERXW�LPPLJUDWLRQ�� (YHU\RQH�LV�
LQYLWHG�WR�FRPH�� 7KH�ILUVW�HYHQW�ZLOO�EH�D�VWRU\-WHOOLQJ�FLUFOH��ZKHUH�ZH�ZLOO�
VKDUH��DQG�OLVWHQ�WR��JHQHUDWLRQDO�VWRULHV�RI�LPPLJUDWLRQ�—�ZKDW�ZH�KHDUG�IURP�
SDUHQWV�DQG�JUDQGSDUHQWV�JURZLQJ�XS�� :H�ZLOO�IXUWKHU�H[SORUH�KRZ�WKRVH�VWRULHV�
KHOSHG�WR�IRUP�RXU�YDOXHV��DQG�KRZ�WKH\�IUDPH�RXU�YLHZV�RI�FXUUHQW�LPPLJUDWLRQ�
LVVXHV�� :H�KDYH�VHYHUDO�YROXQWHHUV�WR�EHJLQ�WKH�VWRU\�WHOOLQJ��DPRQJ�WKHP�
-RDQQH�%R\G��'XDQH�6ZHHS��DQG�3DVWRU�5RE�� (YHQ�LI�\RX�GRQ¶W�SODQ�WR�VKDUH�D�
VWRU\��SOHDVH�FRPH�WR�OLVWHQ�WR�WKH�VWRULHV�RI�VLVWHUV�DQG�EURWKHUV�LQ�RXU�IDLWK�
FRPPXQLW\�� 7KH�QH[W�SODQQHG�HYHQW�ZLOO�EH�LQ�'HFHPEHU��DQG�ZH�ZLOO�EH�
ZHOFRPLQJ�VRPH�JXHVW�VSHDNHUV�WR�WHDFK�XV�DERXW�WKH�LQWULFDFLHV�RI�WKH�KLVWRU\�RI�
LPPLJUDWLRQ�LQ�RXU�FRXQWU\��DQG�GHWDLOV�DERXW�WKH�PDQ\�W\SHV�RI�LPPLJUDWLRQ�DQG�
FLWL]HQVKLS�VWDWXV� 
 
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\�
LV�RQ�(SKHVLDQV��IRFXVLQJ�RQ�IDLWK�FRPPXQLW\��:H�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�GHVVHUWV�IRU�1RY��������DQG�'HF���	�
����3OHDVH�XVH�WKH�0	0�VLJQ�XS�RQ�WKH�UHIULJHUDWRU�LQ�WKH�NLWFKHQ�RU�HPDLO�
/RUHWWD�DW�KXQWJHR#PVQ�FRP� 
 
'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�'HFHPEHU��
3OHDVH�FRQWDFW�5RVHOOHQ�)DLUDOO��UOIDLUDOO#JPDLO�FRP���RU�/RUHWWD�+XQW�
�KXQWJHR#PVQ�FRP���WR�VLJQ�XS�RU�ZLWK�TXHVWLRQV��7KDQN�\RX� 
 
7KURXJKRXW�WKH�PRQWK��ZH�FROOHFW�FKDQJH�DQG�WKHQ�EULQJ�LW�RQ�WKH�VHFRQG�6XQGD\�
�1RYHPEHU�����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�  
 
: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\� 
 
7KDQNV�WR�RXU�6SLULW�RI�/LIH�6RXWK�RI�WKH�5LYHU�&523�:DON�WHDP�RI�
ZDONHUV� �7KH�&XUUHQV�IDPLO\��.DUHQ��-HUU\�DQG�/\OH�-RKQVRQ��:HQG\�%DUWD��
3HJJ\�5RHVNH��DQG�'HQLVH�/HZLV� �7KDQNV�IRU�DOO�WKH�GRQDWLRQV�—�RXU�JRDO�ZDV�
�������DQG�ZH�UDLVHG���������ZLWK�VRPH�PRUH�GRQDWLRQV�VWLOO�WR�FRPH� �:H�KDG�
���ZDONHUV�EUDYLQJ�WKH�HOHPHQWV�RQ�2FWREHU�����DQG�WKH�ZDON�UDLVHG�DW�OHDVW�
���������ZLWK�ORWV�RI�EDJV�RI�IRRGV�GRQDWHG� �$QRWKHU�VXFFHVVIXO�\HDU� �7KDQNV�
IRU�DOO�\RXU�VXSSRUW� 
 

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

7ZLWWHU��6SLULW2I/LIH#6SLULW2I/LIH$9� 
 
%XLOGLQJ�8VH�WKLV�ZHHN� 
6XQ��1RY�� ����DP�  FKRLU   VDQFWXDU\ 
  �����DP  :RUVKLS   VDQFWXDU\�NLWFKHQ 
  �����DP  \RXWK�PXVLF�UHKHDUVDO XSSHU�FODVVURRP 
  �����DP  LPPLJUDWLRQ�VWXG\ FRQI�UP 
0RQ��1RY�� ����SP  &XE�6FRXWV��'HQ�� FRQI�UP 
  ����SP  'HDFRQ�PWJ  GRYH�UP 
7XHV��1RY�� ����SP�  VWDII�PWJ   FRQI�UP 
  ����SP  %R\�6FRXWV�7URRS���� VDQFWXDU\ 
  ����SP  SHUVRQQHO�PWJ  GRYH�UP 
:HG��1RY�� �����DP� (SKHVLDQV�%LEOH�VWXG\ FRQI�UP 
  ����SP�  0	0   VDQFWXDU\�FRQI�UP 
  ����SP  IDPLO\�PHDO  VDQFWXDU\�NLWFKHQ�
  �����SP�  FKRLU   VDQFWXDU\ 
  ����SP�  ZRPHQ¶V�FKRLU  VDQFWXDU\ 
7KXUV��1RY�� ������DP� SLDQR�WXQLQJ  VDQFWXDU\ 
6DW��1RY�� ����DP  FRPPXQLW\�VHUY�PWJ FRQI�UP 
  ����SP�  1$�   VDQFWXDU\�NLWFKHQ 
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