
 

 

ĨƌƵƐƚƌĂƟŽŶ�ĂŶĚ�ĨĞĂƌ�ĐŽŶǀŝŶĐĞ�ƵƐ�ƚŚĂƚ�ǇŽƵ�ŚĂǀĞ�ĨŽƌƐĂŬĞŶ͘�'ƌĂŶƚ�ƵƐ�
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ŽƵƌ�ŶĞŝŐŚďŽƌƐ͘ 
 
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��^ÊÄ¦���͞/�tŝůů��Ăůů�hƉŽŶ�ƚŚĞ�>ŽƌĚ͟�;ZĞǀ͘�ZŽď�^ŵŝƚŚ�ŽŶ�ŐƵŝƚĂƌͿ 
 
�Äã«�Ã���͞�ĞĐĂƵƐĞ�ŽĨ�zŽƵƌ�>ŽǀĞ͟�ďǇ�WĂƵů��ĂůŽĐŚĞ�Θ��ƌĞŶƚŽŶ��ƌŽǁŶ 
        �ĚǀĞŶƚ��ŚŽŝƌ 
 

,��Ù®Ä¦ 
 
WÙ�ù�Ù�Ê¥�/½½çÃ®Ä�ã®ÊÄ�����  �Ƶď�^ĐŽƵƚ—ZĞĞĚ�DƵŶƐŽŶ�;tĞďĞůŽͿ 
 
^�Ù®ÖãçÙ� DĂƌŬ�ϱ͗�Ϯϭ-ϰϯ  �Ƶď�^ĐŽƵƚ�–�:ĂĐŬ�dƵƌďĞƌǀŝůůĞ�;�ĞĂƌͿ 
 
^�ÙÃÊÄ����  ���͞ZĞEĞǁ͗�EĞǁ�>ŝĨĞ͞   ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 

Z�ÝÖÊÄ�®Ä¦ 
 
^�ÙÃÊÄ�Z�ÝÖÊÄÝ��,ùÃÄ� ͞�ŵĂǌŝŶŐ�'ƌĂĐĞ͟�;ηϲϰϵ͕�ǀ�ϭ͕�Ϯ͕�ϯ͕�ϱͿ� 
 
��½½�ãÊ�K¥¥�Ù®Ä¦ ���������     ZĞǀ͘�ZŽď�^ŵŝƚŚ 

/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ŽƵƌ�ƌĞŐƵůĂƌ�ŽīĞƌŝŶŐ͕�ǇŽƵ�ŵĂǇ�ŐŝǀĞ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ��ĂŐůĞ�
^ĐŽƵƚ�ƉƌŽũĞĐƚƐ�ďǇ�ŝŶĚŝĐĂƟŶŐ�^ĐŽƵƚƐ�ŝŶ�ƚŚĞ�ŵĞŵŽ�ůŝŶĞ�ŽĨ�ĐŚĞĐŬ͕�Žƌ�ŽŶ�ƚŚĞ�
ĞŶǀĞůŽƉĞ͘�hŶŵĂƌŬĞĚ�ŐŝǀŝŶŐ�ǁŝůů�ŐŽ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ŵŝŶŝƐƚƌǇ�ŽĨ�^Ɖŝƌŝƚ�ŽĨ�>ŝĨĞ�
WƌĞƐďǇƚĞƌŝĂŶ��ŚƵƌĐŚ͘ 

 
K¥¥�ÙãÊÙù���͞^ƉŝƌŝƚƵĂů�DĞĚůĞǇ͗��Ž�>ŽƌĚ�Θ��ŽǁŶ��Ǉ�ƚŚĞ�ZŝǀĞƌƐŝĚĞ͟�Ăƌƌ͘��ŝůů�
tŽůĂǀĞƌ       DĂƌƚŚĂ��ĂǀŝƐ 
 
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�   
KƉĞŶ�ĂŶĚ�ZĞƐƉŽŶƐĞ 

�ůů�;dĂŝǌĞͿ͗��ůĞƐƐ�ƚŚĞ�>ŽƌĚ�ŵǇ�ƐŽƵů͕�ĂŶĚ�ďůĞƐƐ�'ŽĚ͛Ɛ�ŚŽůǇ�ŶĂŵĞ͘ 
�ůĞƐƐ�ƚŚĞ�>ŽƌĚ�ŵǇ�ƐŽƵů͕�ǁŚŽ�ůĞĂĚƐ�ŵĞ�ŝŶƚŽ�ůŝĨĞ͘  

 
KŶĞ͗�tĞ�ƉƌĂǇ�ĂƐ�:ĞƐƵƐ�ƚĂƵŐŚƚ�ƵƐ�ƐĂǇŝŶŐ�͘͘͘ 
�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�

ϬϮ�&��Ùç�Ùù�ϮϬϮϬ� 
ϰã«�^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 
 

ΎdŚĂŶŬ�ǇŽƵ�ĨŽƌ�ƐŝůĞŶĐŝŶŐͬƚƵƌŶŝŶŐ�Žī�ǇŽƵƌ�ĞůĞĐƚƌŽŶŝĐ�ĚĞǀŝĐĞƐ�� 
ĚƵƌŝŶŐ�ƌĞŚĞĂƌƐĂůƐ�ĂŶĚ�ǁŽƌƐŚŝƉ͘�^ŚŽƵůĚ�ǇŽƵƌ�ƉŚŽŶĞ�ƐƟůů�ƌŝŶŐ͕�ŝƚ�ǁŝůů�ĞǆƚĞŶĚ�

WĂƐƚŽƌ�ZŽď͛Ɛ�ƐĞƌŵŽŶ�ďǇ�ϭϱ�ŵŝŶƵƚĞƐ�ƚŚŝƐ�ǁĞĞŬ͘ 
 

'�ã«�Ù®Ä¦ 
 
WÙ�½ç�����͞dŚĞ�,ĞĂǀĞŶƐ��ĞĐůĂƌĞ�ƚŚĞ�'ůŽƌǇ͟�ďǇ�tŝůůŝĂŵ��ĂƌŶĞƩ DĂƌƚŚĂ��ĂǀŝƐ� 
 
WÙ�Ý�Äã®Ä¦�Ê¥�ã«���Ê½ÊÙÝ     �ŽůŽƌ�'ƵĂƌĚ 
�ŽǇ�^ĐŽƵƚƐ—�ŽŶŶĞůů�,ĂŐĞŶ�Θ�>ŝĂŵ�,ĂŐĞŶ͖��Ƶď�^ĐŽƵƚƐ—�ŽĐŽ�DŝůůĞƌ�
;dŝŐĞƌͿ�ĂŶĚ�:ŝŵŵǇ��ƵƌƌĞŶƐ�;tŽůĨͿ�ĂŶĚ�'ĂǀŝŶ�DŝůůĞƌ�;�ĞĂƌͿ 
 
t�½�ÊÃ�       
 
Z��Ê¦Ä®ã®ÊÄ�Ê¥���¦½�Ý��Ä��Z�½®¦®ÊÄÝ�D���½Ý 
 
��½½�ãÊ�tÊÙÝ«®Ö   �Ƶď�^ĐŽƵƚ—sŝǀŝĞŶŶĞ�DŝůůĞƌ�;�ĞĂƌͿ 
KŶĞ͗�/Ŷ�ƉƌŝǀĂƚĞ�ĂŶĚ�ŝŶ�ƉƵďůŝĐ͕�ŝŶ�Ăůů�ŽĨ�ǁŚŽ�ǁĞ�ĂƌĞ͕�ǇŽƵ�ŬŶŽǁ�ŽƵƌ�ŶĞĞĚƐ�ĂŶĚ�
ĐŽŵĞ�ƚŽ�ƵƐ͕�:ĞƐƵƐ͗�ŝŶ�ĐĂƌŝŶŐ͕�ŝŶ�ǁĞůĐŽŵŝŶŐ͕�ĂŶĚ�ŝŶ�ŚĞĂůŝŶŐ͘ 
�ůů͗�/Ŷ�ŽƵƌ�ƉĂŝŶ͗�ďŽĚǇ͕�ŵŝŶĚ�Žƌ�ƐŽƵů͕�ǁĞ�ĐŽŵĞ�ƚŽ�ǇŽƵ�ŝŶ�ĂǁĞ͕�ŝŶ�ŚŽƉĞ͕�ŝŶ�
ǁŽƌƐŚŝƉ͘ 
 
KÖ�Ä®Ä¦�,ùÃÄ� ͞dŚŝƐ�ŝƐ�DǇ�^ŽŶŐ͟�;ηϯϰϬ͕�ǀ�ϭ͕�Ϯ͕�ϯͿ� 
 
d®Ã��ó®ã«��«®½�Ù�Ä ����������WĂĐŬ�ϮϵϮ�ZĞůŝŐŝŽŶ��ŽŽƌĚŝŶĂƚŽƌ—ZǇĂŶ��ƵƌƌĞŶƐ 
 ;DнD�ĐŚŝůĚƌĞŶ�ƐŝŶŐ�͞ϭϬ͕ϬϬϬ�ZĞĂƐŽŶƐ͟����>/�ηϲϬϭϲϯϱϭͿ 
 
WÙ�ù�Ù�Ê¥�Z��ÊÄ�®½®�ã®ÊÄ  ����������Ƶď�^ĐŽƵƚ—�ƌŝ�DŝůůĞƌ�;tĞďĞůŽͿ 
KŶĞ͗�'ŽĚ�ŽĨ�ĐĂƌĞ�ĂŶĚ�ĐŽŵƉĂƐƐŝŽŶ͕�ǇŽƵ�ĂůǁĂǇƐ�ƉĂǇ�ĂƩĞŶƟŽŶ�ƚŽ�ƵƐ͕�ĞĂŐĞƌ�ƚŽ�
ƚĂŬĞ�ĐĂƌĞ�ŽĨ�ƵƐ͕�ĨŽƌ�ǇŽƵƌ�ĞŶĚůĞƐƐ�ůŽǀĞ�ǁĞ�ŐŝǀĞ�ƚŚĂŶŬƐ�ĂŶĚ�ƉƌĂŝƐĞ͘�^ŽŶ�ŽĨ�
ŚŽƉĞ�ĂŶĚ�ŚĞĂůŝŶŐ͕�ǇŽƵ�ĂƌĞ�ǁŝƚŚ�ƵƐ�ŝŶ�ĞǀĞƌǇ�ƐŝƚƵĂƟŽŶ͘ 
�ůů͗�tĞ�ƚŚĂŶŬ�ǇŽƵ�ƚŚĂƚ�ǇŽƵ�ŶĞǀĞƌ�ĂďĂŶĚŽŶ�ƵƐ͘�&Žƌ�ǇŽƵƌ�ƵŶĐŽŶĚŝƟŽŶĂů�
ƉƌĞƐĞŶĐĞ͕�ǁĞ�ƉƌĂŝƐĞ�ǇŽƵ͘�^Ɖŝƌŝƚ�ŽĨ�ƚĞŶĚĞƌŶĞƐƐ�ĂŶĚ�ŐƌĂĐĞ͕�ĨŽƌŐŝǀĞ�ƵƐ�ǁŚĞŶ�

ƵƐ�ŶŽƚ�ŝŶƚŽ�ƚĞŵƉƚĂƟŽŶ�ďƵƚ�ĚĞůŝǀĞƌ�ƵƐ�ĨƌŽŵ�Ğǀŝů͕�ĨŽƌ�ƚŚŝŶĞ�ŝƐ�ƚŚĞ�ŬŝŶŐĚŽŵ�
ĂŶĚ�ƚŚĞ�ƉŽǁĞƌ�ĂŶĚ�ƚŚĞ�ŐůŽƌǇ͕�ĨŽƌĞǀĞƌ͘��ŵĞŶ͘ 
 
^«�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¦�^ÊÄ¦�����͞>ŽƌĚ͕�>ŝƐƚĞŶ�ƚŽ�zŽƵƌ��ŚŝůĚƌĞŶ�WƌĂǇŝŶŐ͟��;��>/�ηϮϮϴϮϵͿ 
 
�«�Ù¦��Ι���Ä��®�ã®ÊÄ     ZĞǀ͘�ZŽď�^ŵŝƚŚ� 
 
Z�ã®Ù®Ä¦�ã«���Ê½ÊÙÝ      �ŽůŽƌ�'ƵĂƌĚ 
 
WÊÝã½ç���       DĂƌƚŚĂ��ĂǀŝƐ 
 

9ROXQWHHUV�IRU�WRGD\��)HEUXDU\���������� 
6FRXW�6XQGD\ 

/D\�/HDGHUV��6FRXWV 
$XGLR�9LVXDO��(ULF�6FRWW 

&KLOGUHQ¶V�6HUPRQ��6FRXWV�/HDGHU 
8VKHUV���*UHHWHUV��'XDQH�6ZHHS�ZLWK�6FRXWV�DQG�/HDGHUV 

&RPPXQLRQ���/HDG��'XDQH�6ZHHS��'HRQ�)RUG 
 

)HEUXDU\�&DUHJLYHU��-��/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\��������� 
/D\�/HDGHU���2JKRPZHQ�$PDGDVXQ 
&KLOGUHQ¶V�6HUPRQ��+ROO\�%XHQR 

$XGLR�9LVXDO��$OIUHG�+LFNV 
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�#������������� 



 

 

$ Q Q R X Q F H P H Q W V � «  
 
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��
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