
 

 

ǇŽƵ�ƚŽĚĂǇ�ǁŝƚŚ�Ă�ƐĞŶƐĞ�ŽĨ�ĂǁĞ�ĂŶĚ�ǁŽŶĚĞƌ͘�tĞ�ĐŽŵĞ�ďĞĨŽƌĞ�ǇŽƵ�ƚŽ�ƉƌĂŝƐĞ�
ǇŽƵ͕�ĨŽƌ�ƚŚĞ�ƉŽǁĞƌ�ŽĨ�ǇŽƵƌ�ŐŽŽĚŶĞƐƐ�ĂŶĚ�ůŽǀĞ͘�DĂǇ�ǁĞ�ƐĞĞ�ĂŐĂŝŶ�ŚŽǁ�ǇŽƵ�
ĐŽŵĞ�ƐŝŵƉůǇ�ĂƐ�ƚŚĞ�ŽŶĞ�ǁŚŽ�ŚĞůĚ�ŽƵƚ�ŚŝƐ�ŚĂŶĚ�ƚŽ�ƚŚĞ�ƉĞƌƐŽŶ�ŝŶ�ŶĞĞĚ͖�ĂƐ�
ƚŚĞ�ŽŶĞ�ǁŚŽ�ĐŽƵůĚ�ďĞ�ƚŽƵĐŚĞĚ͕�ĂŶĚ�ŝŶ�ƚŚĂƚ�ƚŽƵĐŚ�ƌĂĚŝĂƚĞĚ�ŽƵƚǁĂƌĚƐ�Ă�ůŝĨĞ-
ŐŝǀŝŶŐ�ƉŽǁĞƌ͘ 
�ůů͗�tĞ�ĐŽŵĞ͕�>ŽƌĚ͕�ĂƐ�ƚŚŽƐĞ�ǁŚŽ�ĂƌĞ�ŶŽƚ�ĂĨƌĂŝĚ�ƚŽ�ƐĂǇ�ƐŽƌƌǇ͘��Ɛ�ƉĞŽƉůĞ͕�
ǁĞ�ƐƚƌƵŐŐůĞ�ǁŝƚŚ�ƐĞůĨ-ĐĞŶƚĞƌĞĚŶĞƐƐ͕�ƉŽǁĞƌ͕�ĂŶĚ�ƐĞĞŬŝŶŐ�ĂĚǀĂŶƚĂŐĞ͘�tŚĞŶ�
ǁĞ�ƉůĂĐĞ�ŽƵƌƐĞůǀĞƐ�ŽǀĞƌ�ŽƚŚĞƌƐ͕�ǇŽƵ�ĂƌĞ�ƚƌŽƵďůĞĚ�ĂŶĚ�ĚŝƐĂƉƉŽŝŶƚĞĚ͘�
,ŽǁĞǀĞƌ͕�ǇŽƵ�ĂůƐŽ�ŬŶŽǁ�ƵƐ�ƐŽ�ǁĞůů͕�ĂŶĚ�ůŽǀĞ�ƵƐ�ƐŽ�ĚĞĞƉůǇ͕�ƚŚĂƚ�ŝƚ�ŝƐ�ŽŬĂǇ�
ĨŽƌ�ƵƐ�ƚŽ�ĐŽŵĞ�ďĞĨŽƌĞ�ǇŽƵ͕�ĨŽƌ�ǇŽƵ�ĂƌĞ�ŐƌĂĐŝŽƵƐ͕�ĐŽŵƉĂƐƐŝŽŶĂƚĞ͕�ƐůŽǁ�ƚŽ�
ĂŶŐĞƌ�ĂŶĚ�ĂďŽƵŶĚŝŶŐ�ŝŶ�ůŽǀĞ͘��Ɛ�ŵĞƌĐǇ�ĐŽŵĞƐ�ƚŽ�ƵƐ�ŵĂǇ�ǁĞ�ďĞ�
ĐŚĂůůĞŶŐĞĚ�ƚŽ�ĚŽ�ďĞƩĞƌ͘�dŽĚĂǇ͕�ĂĐĐĞƉƚ�ŽƵƌ�ĐŽŶĨĞƐƐŝŽŶƐ͕�ĚĞĂů�ŵĞƌĐŝĨƵůůǇ�
ǁŝƚŚ�ƵƐ͕�ĂŶĚ�ĐŚĂůůĞŶŐĞ�ƵƐ�ƚŽ�ůĞĂǀĞ�ƚŚŝƐ�ŚŽůǇ�ƉůĂĐĞ�ŽĨ�ƌĞŶĞǁĂů�ĂƐ�ƚŚŽƐĞ�
ƌĞĂĚǇ�ƚŽ�ĐŚĂŶŐĞ�ŝŶƚŽ�ƚŚĞ�ƉĞŽƉůĞ�ǇŽƵ�ĐĂůů�ƵƐ�ƚŽ�ďĞ͘��ŵĞŶ͘ 
 
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� ��͞^ŚŝŶĞ͕�:ĞƐƵƐ͕�^ŚŝŶĞ͟��;ηϭϵϮͿ� 
 
�Äã«�Ã����͞dĂŬĞ�hƉ�zŽƵƌ��ƌŽƐƐ͟�ďǇ�ZĂǇ��Žůƚǌ�Θ�^ƚĞǀĞ�DŝůůŝŬĂŶ 
     � �ĞĐŬǇ��ƌĂŶĚƚ�Θ�DĂƌƚŚĂ��ĂǀŝƐ� 
 
.LGV��.-���DUH�GLVPLVVHG�WR�JR�WR�6XQGD\�VFKRRO 
 

,��Ù®Ä¦ 
 
WÙ�ù�Ù�Ê¥�/½½çÃ®Ä�ã®ÊÄ����    :Ğī�DŽƌƟŵĞƌ 
 
^�Ù®ÖãçÙ�  DĂƌŬ�ϴ͗�Ϯϳ-ϯϴ   :Ğī�DŽƌƟŵĞƌ 
 
^�ÙÃÊÄ ͞ZĞEĞǁ͗�EĞǁ�WĞƌƐƉĞĐƟǀĞ͟�  ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 

Z�ÝÖÊÄ�®Ä¦ 
 
^�ÙÃÊÄ�Z�ÝÖÊÄÝ��,ùÃÄ������͞tŝůů�zŽƵ��ŽŵĞ�ĂŶĚ�&ŽůůŽǁ�DĞ͟�;ηϳϮϲͿ 
 
��½½�ãÊ�K¥¥�Ù®Ä¦     :Ğī�DŽƌƟŵĞƌ 
 
K¥¥�ÙãÊÙù� ͞,Ğ͛Ɛ�'Žƚ�ƚŚĞ�tŚŽůĞ�tŽƌůĚ�ŝŶ�,ŝƐ�,ĂŶĚƐ͟�Ăƌƌ�ďǇ�ZŽďĞƌƚ�t�
dŚǇŐĞƌƐŽŶ      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  
 

ϭϲ�&��Ùç�Ùù�ϮϬϮϬ���� 
ϲã«�^çÄ��ù��¥ã�Ù��Ö®Ö«�Äù 
��>/�>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�ZŽď͛Ɛ�ƐĞƌŵŽŶ�ďǇ� 

ϭϱ�ŵŝŶƵƚĞƐ�ƚŚŝƐ�ǁĞĞŬ�͘ 
 

'�ã«�Ù®Ä¦ 
 
WÙ�½ç������͞ZŽŶĚĞĂƵ͟�ďǇ�:ĞĂŶ-:ŽƐĞƉŚ�DŽƵƌĞƚ�Ăƌƌ�ZŝĐŚĂƌĚ��ůĂŬĞ  
       0DUWKD�'DYLV 
 
t�½�ÊÃ�      ZĞǀ͘�ZŽď�^ŵŝƚŚ 
  
��½½�ãÊ�tÊÙÝ«®Ö�����     :Ğī�DŽƌƟŵĞƌ 
KŶĞ͗�tĞ�ĐŽŵĞ�ƚŽ�ǁŽƌƐŚŝƉ�ƚŚŝƐ�ŵŽƌŶŝŶŐ�ĨƌŽŵ�ŵĂŶǇ�ƉůĂĐĞƐ͘ 
�ůů͗�tĞ�ĐŽŵĞ�ƚŽ�ǁŽƌƐŚŝƉ�ƚŚŝƐ�ŵŽƌŶŝŶŐ�ĨŽƌ�ĚŝīĞƌĞŶƚ�ƌĞĂƐŽŶƐ͘ 
KŶĞ͗�tĞ�ĞǆƉĞƌŝĞŶĐĞ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ƚŚĞ�^Ɖŝƌŝƚ�ŝŶ�ĚŝīĞƌĞŶƚ�ǁĂǇƐ͘ 
�ůů͗�tĞ�ŚĞĂƌ�:ĞƐƵƐ͛�ǁŽƌĚƐ�ǁŝƚŚ�ĚŝīĞƌĞŶƚ�ĞĂƌƐ͘ 
KŶĞ͗�͞�ĞŶǇ�ǇŽƵƌƐĞůǀĞƐ͘͟ 
�ůů͗�͞dĂŬĞ�ƵƉ�ǇŽƵƌ�ĐƌŽƐƐ͘͟ 
KŶĞ͗�͞&ŽůůŽǁ�ŵĞ͘͟ 
�ůů͗�K�'ŽĚ͕�ǁĞ�ƚŚĂŶŬ�ǇŽƵ�ĨŽƌ�ĚƌĂǁŝŶŐ�ŶĞĂƌ�ƚŽ�ƵƐ�ŝŶ�ƚŚŝƐ�ƉůĂĐĞ͕�ŝŶ�ŽƵƌ�ůŝǀĞƐ͘ 
KŶĞ͗�>Ğƚ�ƵƐ�ǁŽƌƐŚŝƉ�'ŽĚ͘ 
 
KÖ�Ä®Ä¦�^ÊÄ¦���WƌĂŝƐĞ�ĂŶĚ�'ůŽƌǇ�DĞĚůĞǇ͗�͞,ĂůůĞ͕�,ĂůůĞ͕�,ĂůůĞůƵũĂŚ͟�;ηϱϵϭͿ͕� 
͞DǇ�>ŝĨĞ�ŝƐ�/Ŷ�zŽƵ�>ŽƌĚ͟�;ĐĐůŝ��ηϭϳϯϭϱͿ͕�͞:ŽǇĨƵů͕�:ŽǇĨƵů͕�tĞ��ĚŽƌĞ�
dŚĞĞ͟�;ηϲϭϭͿ 
���� 
d®Ã��ó®ã«��«®½�Ù�Ä     �ŚƌŝƐ�^ĂĐŚƐ 
 
WÙ�ù�Ù�Ê¥�Z��ÊÄ�®½®�ã®ÊÄ    :Ğī�DŽƌƟŵĞƌ 
KŶĞ͗�'ŽĚ͕�ƌĞǀĞĂů�ǇŽƵƌƐĞůĨ�ƚŽ�ƵƐ͘�>Ğƚ�ƵƐ�ŶŽƚ�ďĞ�ƐĞƚ�ŝŶ�ŽƵƌ�ǁĂǇƐ͕�ďƵƚ�ŚĞůƉ�ƵƐ�ďĞ�
ƌĞŶĞǁĞĚ�ĂƐ�ǇŽƵ�ŵĂŬĞ�ǇŽƵƌƐĞůĨ�ŬŶŽǁŶ�ƚŽĚĂǇ�ĂŶĚ�ŽŶ�ŽƚŚĞƌ�ĚĂǇƐ͘�tĞ�ĐŽŵĞ�ƚŽ�

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 
 

^�Ä�®Ä¦�&ÊÙã«�®Ä�'Ê�͛Ý�E�Ã� 
 
�½ÊÝ®Ä¦�,ùÃÄ� ͞tĞ��ƌĞ�KŶĞ�ŝŶ�ƚŚĞ�^Ɖŝƌŝƚ͟��;ηϯϬϬͿ 
 
�«�Ù¦��Ι���Ä��®�ã®ÊÄ    ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 
WÊÝã½ç�� 
 

9ROXQWHHUV�IRU�WRGD\��)HEUXDU\���������� 
/D\�/HDGHU���-HII�0RUWLPHU 
$XGLR�9LVXDO��-RVK�8OORP 

&KLOGUHQ¶V�6HUPRQ��&KULV�6DFKV 
8VKHUV���*UHHWHUV��'XDQH�6ZHHS� 

 
 

)ൾൻඋඎൺඋඒ�&ൺඋൾංඏൾඋ��-��/RUHWWD�+XQW 
 

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\��)HEUXDU\����������� 
*XHVW�3UHDFKHU��5HY��-HII�-DSLQJD��([HFXWLYH�3UHVE\WHU 

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

&KLOGUHQ¶V�6HUPRQ��9LFNLH�)LVFKHU 
8VKHUV���*UHHWHUV��'XDQH�6ZHHS� 

 

6ඉංඋංඍ�ඈൿ�/ංൿൾ�6ඍൺൿൿ 
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 

 
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�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�� 
 
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� 
 
1HZ�6SLULW�LV�H[FLWHG�WR�LQYLWH�\RX�WR�RXU�)HEUXDU\�/XQFK�DQG�%RZOLQJ�
(YHQW�RQ�)HEUXDU\�����$OO�DJHV�DUH�ZHOFRPH��)LUVW��ZH�ZLOO�KDYH�OXQFK�DW�
'DYDQQL¶V�LQ�6DYDJH��������+Z\����DW������� �7KHQ�ZH�ZLOO�JR�WR�
/DNHYLOOH�%RZO��������+RO\RNH�$YH���IURP��-�����S�P� �&RVW�LV�������SHU�
JDPH IRU�DGXOWV��������SHU�JDPH�IRU�\RXWK�DQG�������IRU�VKRH�UHQWDO��$OVR��
\RX�FDQ�UHQW�D�ODQH�IRU�����SHU�KRXU��,W�LV�D�VPDOO�IDPLO\�RZQHG�RSHUDWLRQ�
WKDW�KDV�EHHQ�WKHUH�IRU�RYHU����\HDUV�ZLWK�D�ZRQGHUIXO�ZHOFRPLQJ�
DWPRVSKHUH��:H�DUH�KRSLQJ�\RX�ZLOO�EH�DEOH�WR�MRLQ�XV�IRU�OXQFK��ERZOLQJ�
RU�ERWK�DQG�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DJDLQ��:H�FXUUHQWO\�KDYH���ODQHV�
UHVHUYHG� �3OHDVH�5693�WR��ORUL�WLPOLQ#\DKRR�FRP��LI�\RX�DUH�FRPLQJ�VR�
ZH�FDQ�PDNH�VXUH�ZH�KDYH�HQRXJK�ODQHV��'URSV�ZLOO�EH�ZHOFRPHG��ZH�MXVW�
ZDQW�5693
V�IRU�SODQQLQJ�SXUSRVHV� 
 
.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����3DVWRU�5RE�IDFLOLWDWLQJ 
· )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� 
 
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��� 
 
%XLOGLQJ�XVH�WKLV�ZHHN� 
6XQ��)HE��� ����DP  FKRLU�   VDQFWXDU\ 
  �����DP  :RUVKLS   VDQFWXDU\�NLWFKHQ 
  �����DP� \RXWK�JURXS  \RXWK�URRP 
0RQ��)HE��� ����SP  &XE�6FRXWV��'HQ�� FRQI�UP 
  ����SP  6HVVLRQ�'HDFRQ�PWJ VDQFWXDU\ 
7XHV��)HE��� ����SP  7URRS�����%R\�6FRXWV VDQFWXDU\ 
  ����SP  7URRS�&RPPLWWHH�PWJ FRQI�UP 
:HG��)HE��� �����DP  %LEOH�VWXG\  FRQI�UP 
  ����SP  0�0   VDQFWXDU\�FRQI�UP 
  ����SP  IDPLO\�PHDO  VDQFWXDU\�NLWFKHQ 
  ����SP  :RPHQ¶V�FKRLU  VDQFWXDU\ 
  ����SP  &KRLU   VDQFWXDU\ 
7KXUV��)HE��� ����SP  3DFN�����:ROI�'HQ�� XSVWDLUV�FODVV 
  ����SP  3DFN�����/LRQ�&XE�'HQ�� FRQI�UP 
6DW��)HE��� ����SP�  1$�   VDQFWXDU\�NLWFKHQ 
 
 
 

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

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

3HU�&DSLWD�IRU������LV������� 
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