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ϮϬϭϴ�WĂƐƚŽƌ͛Ɛ�ZĞƉŽƌƚ 
ZĞǀ͘ ��ŶŐĞůĂ��͘�DĂĚĚĞŶ�^ĐŽƩ 

 
$�<HDU�RI�*RG¶V�$EXQGDQFH« 
'HFHPEHU������3UHVV�5HOHDVHV 
 
'HFHPEHU������7KH���WK�$QQXDO�&KLOGUHQ
V�,QWHUDFWLYH�&KULVWPDV�SOD\��&KULV-P\WK�
%XVWHUV��WDNHV�SODFH�DW�:LQILHOG�)LUVW�3UHVE\WHULDQ�RQ�6XQGD\��'HFHPEHU���UG�DW�������
D�P�������0LOOLQJWRQ��(YHU\�FKLOG�ZKR�VKRZV�XS�FDQ�SDUWLFLSDWH�LQ�WKH�GDQFLQJ��GUDPD��
GRQXWV��PXVLF�DQG�RI�FRXUVH��FRVWXPHV� �7KH�SOD\�LV�FR-�GLUHFWHG�E\�'HERUDK�%DGOH\��
1LNNL�.LUN�DQG�/DXUD�:ROODUG� �'RQ
W�PLVV�WKLV�RSSRUWXQLW\�IRU �ZRUVKLS�IXQ��IHOORZVKLS�
IROORZLQJ�WKH�SOD\��OHDUQLQJ�DERXW�WKH�WUXH�PHDQLQJ�RI�&KULVWPDV�WRJHWKHU�DQG�����������
H[SHULHQFLQJ�WKH�EDE\�-HVXV
�DUULYDO�   
 
�ĞĐĞŵďĞƌ�ϰ͗��tŝŶĮĞůĚ�&ŝƌƐƚ�WƌĞƐďǇƚĞƌŝĂŶ��ŚƵƌĐŚ�ƉƌĞƐĞŶƚƐ�ƚŚĞ��ŽŵŵƵŶŝƚǇ��ŚƌŝƐƚŵĂƐ��ĂŶƚĂͲ
ƚĂ�^ĞƌǀŝĐĞ͘ �^ƵŶĚĂǇ͕��ĞĐĞŵďĞƌ�ϵƚŚ͕�ϳ�Ɖ͘ŵ͘�Ăƚ�ϭϭϬϭ�DŝůůŝŶŐƚŽŶ͘ �:ŽŝŶ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�ŝŶ�Ă�
ƉƌĞƐĞŶƚĂƟŽŶ�ŽĨ�dŚĞ�^ŝůĞŶĐĞ�ĂŶĚ�dŚĞ�^ŽƵŶĚ�Ă��ŚƌŝƐƚŵĂƐ��ĂŶƚĂƚĂ�ďǇ�,ĞĂƚŚĞƌ�
^ŽƌĞŶƐŽŶ͘ �&ŝůůĞĚ�ǁŝƚŚ�ŽƌŝŐŝŶĂů�ƐĂĐƌĞĚ�ƐŽŶŐƐ�ĂŶĚ�ďĞůŽǀĞĚ�ĐĂƌŽůƐ͕�ƚŚŝƐ�ŝŶŶŽǀĂƟǀĞ�ĐĂŶƚĂƚĂ�ŝƐ�Ă�
ƚƌƵĞ�ǁŽƌƐŚŝƉ�ĞǆƉĞƌŝĞŶĐĞ�ĐŽŵďŝŶŝŶŐ�ĂƌƟƐƚƌǇ�ĂŶĚ�ŵŝŶŝƐƚƌǇ͘ ��ƌĞ�ǇŽƵ�ǁŽƌƌŝĞĚ�ĂďŽƵƚ�ĮŶĚŝŶŐ�Ă�
ƐŝƩĞƌ�ĨŽƌ�ǇŽƵƌ�ŬŝĚƐ͍ �EŽ�ŶĞĞĚ͊ �dŚĞ��ŚƵƌĐŚ�EƵƌƐĞƌǇ�ŝƐ�ƐƚĂīĞĚ�ǁŝƚŚ�Ă�ũŽǇĨƵů�ĂŶĚ�ĐĂƉĂďůĞ�����
ƉƌŽĨĞƐƐŝŽŶĂů͘ �:ŽŝŶ�ŝŶ�ƚŚĞ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ƚŚĞ�ĂǁĞ�ŽĨ�ƐŝůĞŶĐĞ͕�ƚŚĞ�ŚƵŵŝůŝƚǇ�ŽĨ�ƌĞĚĞŵƉƟŽŶ͕�ĂŶĚ�
ƚŚĞ�ƐŚŽƵƚ�ŽĨ�ũŽǇ�ĚƵƌŝŶŐ�ƚŚŝƐ��ŚƌŝƐƚŵĂƐ�ƐĞĂƐŽŶ�ǁŝƚŚ�ƚŚĞ�ǀŝďƌĂŶƚ�ŵƵƐŝĐ�ŵŝŶŝƐƚƌǇ�ƚĞĂŵ�ĚŝƌĞĐƚĞĚ�
ďǇ�DƌƐ͘�EŝŬŬŝ�<ŝƌŬ͕�ĂĐĐŽŵƉĂŶŝĞĚ�ďǇ��ŝĚĂŶ�tĞůůƐ�&ŝůďĞƌƚ͘   

 

�ĞĐĞŵďĞƌ�ϮϬƚŚ�WƌĞƐďǇƚĞƌŝĂŶ��Ğůů�ZŝŶŐĞƌƐ�;ϭϵ�ƚŽƚĂůͿ�ƌĂŶŐ�ƚŚĞ�ďĞůůƐ�Ăƚ�ƚŚĞ�^ŽƵƚŚ�tĂůŵĂƌƚ�����
�ŶƚƌĂŶĐĞ�ĨƌŽŵ�ϭϬ-ϳ�Ɖŵ͘�&Žƌ�ƚŚĞ�^ĂůǀĂƟŽŶ��ƌŵǇ 

 

EŽǀĞŵďĞƌ�ϮϬϭϴ�WƌĞƐƐ�ZĞůĞĂƐĞƐ 

&Žƌ�/ŵŵĞĚŝĂƚĞ�ZĞůĞĂƐĞ�EŽǀĞŵďĞƌ�Ϯϰ͗ �dŚĞ�ϰƚŚ��ŶŶƵĂů�>ŽǁĞůů�,ŽůŝĚĂǇ��ĂǌĂĂƌ�ŚĂƉƉĞŶƐ�ŽŶ�
^ĂƚƵƌĚĂǇ͕��ĞĐĞŵďĞƌ�ϭƐƚ�Ăƚ�ϭϭϬϭ�DŝůůŝŶŐƚŽŶ͘ �DŽƌĞ�ƚŚĂŶ�ϯϱ�ǀĞŶĚŽƌƐ�ǁŝůů�ďĞ�ƐĞƚ�ƵƉ�ƚŚƌŽƵŐŚͲ
ŽƵƚ�ƚŚĞ�ǀĞŶƵĞ�ŽĨ�tŝŶĮĞůĚ�&ŝƌƐƚ�WƌĞƐďǇƚĞƌŝĂŶ͘ ����ĂŬĞ�^ĂůĞ�ǁŝůů�ŚĂƉƉĞŶ͘ �>ŽǁĞůů��ůĞŵĞŶƚĂƌǇ�
WdK�ŝŶǀŝƚĞƐ�ƚŚĞ�ƉƵďůŝĐ�ƚŽ�ƐŚŽƉ�ůŽĐĂů�ĂŶĚ�ƐƵƉƉŽƌƚ�ƚŚŝƐ�ŽƵƚƐƚĂŶĚŝŶŐ�ůŽĐĂů�ĞůĞŵĞŶƚĂƌǇ�
ƐĐŚŽŽů͘ �^ĂŶƚĂ�ǁŝůů�ŇǇ�ŝŶ�ĨƌŽŵ�ϵ-ϭϭ�Ă͘ŵ͘�ĂŶĚ�ǀŝƐŝƚ�ĐŚŝůĚƌĞŶ�;ŽīĞƌŝŶŐ�Ă�ĨƌĞĞ�ƉŚŽƚŽͿ�Ăƚ�ƚŚĞ�
EŽƌƚŚ�WŽůĞ�;ƵƉƐƚĂŝƌƐ�^ĂŶĐƚƵĂƌǇͿ͘ �dŚĞ��ĂǌĂĂƌ�ƌƵŶƐ�ĨƌŽŵ�ϵ�Ă͘ŵ͘�ƚŽ�ϰ�Ɖ͘ŵ͘�^ĂƚƵƌĚĂǇ͕��ĞĐĞŵďĞƌ�
ϭ͘ �DĂŬĞ�ƚŚŝƐ�Ă�ƚƌĂĚŝƟŽŶ�ƚŚŝƐ�ƐĞĂƐŽŶ͊  
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EŽǀĞŵďĞƌ�ϭϲ͗��tŝŶĮĞůĚ�&ŝƌƐƚ�WƌĞƐďǇƚĞƌŝĂŶ͕�ϭϭϬϭ�DŝůůŝŶŐƚŽŶ͕�ǁŝůů�ŚŽƐƚ�ŝƚΖƐ�ϲƚŚ��ŶŶƵĂů�������
�ĞŶƚĞƌƐ�ϰ�^ĞƌǀŝĐĞ�ŽŶ�dƵĞƐĚĂǇ͕ �EŽǀĞŵďĞƌ�ϮϬ͕�ϰ͗ϯϬ�Ɖŵ͘ �dŚŝƐ�ĂŶŶƵĂů�ŚŽƵƌ�ŽĨ�ŚĂŶĚƐ-ŽŶ�ĨƵŶ�
ŝŶĐůƵĚĞƐ�ƐĞƌǀŝĐĞ�ƉƌŽũĞĐƚƐ�ĚĞƐŝŐŶĞĚ�ĨŽƌ�ůŝƩůĞ-ŚĞůƉŝŶŐ�ŚĂŶĚƐ͘�WƌĞ-<�ƚŚƌŽƵŐŚ�ϱƚŚ-ŐƌĂĚĞ�ƐƚƵͲ
ĚĞŶƚƐ�ĂƌĞ��ŝŶǀŝƚĞĚ͊��ĐƟǀŝƟĞƐ�ǁŝůů�ŝŶĐůƵĚĞ�ŵĂŬŝŶŐ�ƉƌĂǇĞƌ�ƉƌĞƚǌĞůƐ͕�ĐĞŶƚĞƌƉŝĞĐĞƐ�ĨŽƌ�'ŽŽĚ���
^ĂŵĂƌŝƚĂŶ͕�Ă��ůĞƐƐŝŶŐƐ��Žǆ�ƉƌŽũĞĐƚ͕�ĂŶĚ�ĚĞĐŽƌĂƟŶŐ�dƵƌŬĞǇ��ŽǆĞƐ�ĨŽƌ�ƚŚĞ�ĂŶŶƵĂů�dƵƌŬĞǇ��Žǆ�
ŵĞĂůƐ�ĨŽƌ����ůŽĐĂů�ĨĂŵŝůŝĞƐ͘�WĂƌĞŶƚƐ͕�'ƌĂŶĚƉĂƌĞŶƚƐ͕��ĂƌĞ�ƉƌŽǀŝĚĞƌƐ�ĂƌĞ�ĂƐŬĞĚ�ƚŽ�ĂƩĞŶĚ�ĂŶĚ�
ƐŚĂƌĞ�ŝŶ�ƚŚĞ�ũŽǇ�ŽĨ�ƐĞƌǀŝĐĞ͘ �^ŶĂĐŬƐ�ƉƌŽǀŝĚĞĚ͘   

WĂƐƚŽƌ�DĂĚĚĞŶ�ĂƩĞŶĚĞĚ�ƚŚĞ�,ĞĂƌƚůĂŶĚ�WƌĞƐďǇƚĞƌǇ�>ĞĂƌŶŝŶŐ�ĞǀĞŶƚ�ĨŽƌ�WĂƐƚŽƌƐ�ĂŶĚ��ĚƵĐĂͲ
ƚŽƌƐ�ŝŶ�EŽǀĞŵďĞƌ͘  

 

KĐƚŽďĞƌ�ϮϬϭϴ�WƌĞƐƐ�ZĞůĞĂƐĞƐ͗� 

 )25�,00(',$7(�5(/($6( 2FWREHU����������)RU�0RUH�,QIRUPDWLRQ��������������
&RQWDFW�� 5HY��$QJHOD�0DGGHQ 
 
 :LQILHOG�)LUVW�3UHVE\WHULDQ�&KXUFK�������0LOOLQJWRQ�  
MRLQV�WKH�&KLOGUHQ¶V�'HIHQVH�)XQG�LQ�0XOWLIDLWK�1DWLRQDO�2EVHUYDQFH�RI�&KLOGUHQ¶V�
6DEEDWK��&HOHEUDWLRQ�&KLOGUHQ¶V�6DEEDWK�WR�)RFXV�RQ�(QGLQJ�&KLOG�3RYHUW\�LQ�
:LQILHOG��$UN�&LW\��DQG�&RZOH\�&RXQW\�—�:LQILHOG�)LUVW�3UHVE\WHULDQ�ZLOO�KRVW�LW
V�
�WK�DQQXDO�&KLOGUHQ
V�6DEEDWK�E\�KROGLQJ�D�VSHFLDO�ZRUVKLS�VHUYLFH�RQ�2FWREHU�
��VW��������D�P��DW������0LOOLQJWRQ�ZLWK�WKH�WKHPH�  
³5HDOL]LQJ�'U��.LQJ¶V�9LVLRQ�IRU�(YHU\�&KLOG��/LYHV�RI�+RSH��1RW�'HVSDLU´ 
7KLV�\HDU�WKH�&KLOGUHQ¶V�6DEEDWK�LV�IRFXVLQJ�RQ�HQGLQJ�FKLOG�KXQJHU�DQG�HUDGLFDW�
LQJ�FKLOGKRRG�SRYHUW\�  
 

KĐƚŽďĞƌ�ϯ͗��tŝŶĮĞůĚ�&ŝƌƐƚ�WƌĞƐďǇƚĞƌŝĂŶ��ŚƵƌĐŚ�ŝƐ�ĞĂŐĞƌ�ƚŽ�ƐŚĂƌĞ�ƚŚĞ ŶĞǁƐ ƚŚĂƚ��ĂŶĚĂĐĞ�
�ƌĂĚĨŽƌĚ�^ƚĞƉŚĞŶƐ�ŚĂƐ�ĂĐĐĞƉƚĞĚ�ƚŚĞ�ĐĂůůŝŶŐ�ƚŽ�ƐĞƌǀĞ�'ŽĚ�ĂƐ�ƚŚĞ�ŶĞǁ�&Ƶůů�dŝŵĞ��ŚƌŝƐƟĂŶ��
�ĚƵĐĂƟŽŶ��ŝƐĐŝƉůĞƐŚŝƉ��ĞǀĞůŽƉŵĞŶƚ��ŽŽƌĚŝŶĂƚŽƌ͘ �^ŚĞ�ďƌŝŶŐƐ�ƚŽ�ƚŚŝƐ�ƉŽƐŝƟŽŶ�Ă�ϰ�ǇĞĂƌ���
�ĂĐŚĞůŽƌƐ��ĞŐƌĞĞ�ĨƌŽŵ�&ƌŝĞŶĚƐ�hŶŝǀĞƌƐŝƚǇ�ŝŶ��ƵƐŝŶĞƐƐ�ĂŶĚ�&ŝŶĂŶĐĞ͘�^ŚĞ�ĂůƐŽ�ŚŽůĚƐ�ĂŶ�������
�ƐƐŽĐŝĂƚĞƐ��ĞŐƌĞĞ�ŝŶ �ĚƵĐĂƟŽŶ�ĨƌŽŵ��ŽǁůĞǇ��ŽůůĞŐĞ͘  
�ĂŶĚĂĐĞ�ŚĂƐ�ƐĞƌǀĞĚ�ϰϲϱ�ƐĐŚŽŽů�ĚŝƐƚƌŝĐƚ�ĂƐ�Ă�ƐƵďƐƟƚƵƚĞ�ƚĞĂĐŚĞƌ�ĂŶĚ�ƐŚĞ�ƚĂƵŐŚƚ�ϰƚŚ�ŐƌĂĚĞ�
ĨŽƌ�ŽŶĞ�ŚĂůĨ�ǇĞĂƌ�ŝŶ�^ŽƵƚŚ�,ĂǀĞŶ͘�^ŚĞ�ŚĂƐ�ĐŽĂĐŚĞĚ�ĐŚĞĞƌůĞĂĚŝŶŐ �ĂŶĚ�ƐƵƉƉŽƌƚƐ�ĨƵŶĚƌĂŝƐŝŶŐ�
ĨŽƌ�ƚŚĞ�ĐŚĞĞƌ�ƐƋƵĂĚ�ƚŚĂƚ�ŚĞƌ�ϭϲ�ǇĞĂƌ�ŽůĚ�ĚĂƵŐŚƚĞƌ�ŝƐ�ŽŶ�Ăƚ��ƌŬ��ŝƚǇ�,ŝŐŚ͘�,Ğƌ�ĨƌŝĞĚ�ĐŚŝĐŬĞŶ�
ĂŶĚ�ĐŚŽĐŽůĂƚĞ�ĐŚŝƉ�ĐŽŽŬŝĞƐ�ĂƌĞ�ǀĞƌǇ�ǁĞůů�ŬŶŽǁŶ͊ 
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:ƵƐƚ�ƚŚŝƐ�ƉĂƐƚ�ǁĞĞŬĞŶĚ�DŝƐƐ����ǁŽŶ�ϭƐƚ�WůĂĐĞ�Ăƚ�tŝŶĮĞůĚ��ƌƚ�ŝŶ�ƚŚĞ�WĂƌŬ�ĨŽƌ�ŚĞƌ�ƉĞĂĐŚ���
ĐŽďďůĞƌ͊ �/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ŚĞƌ�ĐŽŶƚĂŐŝŽƵƐ�ĨĂŝƚŚ�ŝŶ�:ĞƐƵƐ��ŚƌŝƐƚ�ƐŚĞ�ŚĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ƌĂƉƉŽƌƚ�ǁŝƚŚ�
ŵĂŶǇ�ůŽĐĂů�ǇŽƵƚŚ͘ ��ŽŵĞ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ�ǁŚĂƚ��ŚƌŝƐƚ�ŝƐ�ĐƌĞĂƟŶŐ͘ �zŽƵƚŚ�'ƌŽƵƉ�ĨŽƌ�ŐƌĂĚĞƐ�ϲ�
ƚŚƌŽƵŐŚ�ϭϮ�ŚĂƉƉĞŶƐ�ǁĞĞŬůǇ�ŽŶ�tĞĚŶĞƐĚĂǇƐ�ďĞŐŝŶŶŝŶŐ�Ăƚ�ϱ͗ϯϬ�ĨŽƌ�DŝĚĚůĞ�^ĐŚŽŽů͕�,ŝŐŚ�
ƐĐŚŽŽů�ĂŶĚ�DŝĚĚůĞ�ƐĐŚŽŽů�ƐŚĂƌĞ�ŝŶ�Ă�ŚŽŵĞĐŽŽŬĞĚ�ŵĞĂů�Ăƚ�ϲ͗ϯϬ�ĂŶĚ�,ŝŐŚ�^ĐŚŽŽů�ŵĞĞƚ�ƵŶƟů�ϴ�
Ɖŵ͘  

^ĞƉƚĞŵďĞƌ�ϮϬϭϴ�WƌĞƐƐ�ZĞůĞĂƐĞ 

dŚĂŶŬƐ�ƚŽ�Ă�'ĞŶĞƌŽƵƐ��ŶŽŶǇŵŽƵƐ��ŽŶĂƟŽŶ��ŝƌĐůĞƐ�;ĚŽŶƵƚƐͿ�ĨŽƌ�Ăůů�ĂŐĞƐ�
ĂŶĚ Ζ�ůŽĐŬƐΖ�;WƌŽƚĞŝŶƐͿ�ĨŽƌ�ŬŝĚƐ�ĂŶĚ�ǇŽƵƚŚ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ĞĂĐŚ�^ƵŶĚĂǇ�Ăƚ�tŝŶĮĞůĚ�&ŝƌƐƚ�����
WƌĞƐďǇƚĞƌŝĂŶ��ŚƵƌĐŚ͘ �:ƵŝĐĞ �ĂŶĚ�,Žƚ��ŽīĞĞ�ĂƌĞ�ĂůǁĂǇƐ�Ă�ƐƚĂƉůĞ͘ �tĞ�ůĞĂƌŶ�ĨƌŽŵ�:ĞƐƵƐ�ƚŚĂƚ�
ƉŚǇƐŝĐĂů�ƚŚŝŶŐƐ�;ďƌĞĂĚ͕�ũƵŝĐĞ͕�ǁŝŶĞ͕�ǁĂƚĞƌͿ�ĐĂŶ�ĐŽŶǀĞǇ�Ă�ƐƉŝƌŝƚƵĂů�ůĞƐƐŽŶ͘ �KŶĞ ƐŵĂůů�ĐŚŝůĚ�
ŐĂǀĞ�ŚĞƌ�ƉĂƐƚŽƌ�Ă�ŶŽƚĞ�ƚŚĂƚ�ƐĂŝĚ�Ζ/�ůŽǀĞ�ĚŽŶƵƚƐ�ĂŶĚ�/�ůŽǀĞ�:ĞƐƵƐΖ�;�ƵŐƵƐƚ�ϮϬϭϴ�ƌĞƚƌŝĞǀĞĚ�
ŽŶůŝŶĞͿ͘ � �ŚŝůĚƌĞŶ�ĐĂŶ�ĐŽƵŶƚ�ŽŶ�Ă�ƐĂƟƐĨǇŝŶŐ�ďƌĞĂŬĨĂƐƚ�ĂŶĚ�ĨƌŝĞŶĚůǇ�ŐƌĂŶĚƉĂƌĞŶƚƐ�ƚŽ�ǁĞůĐŽŵĞ�
ƚŚĞŵ͘   

�Ɛ�Ă�WĂƐƚŽƌ �ƌĞŵĂƌŬĞĚ�ŽŶůŝŶĞ�Η�ŽŶƵƚƐ͕�<ŽŽů-�ŝĚ͕�ĂŶĚ�ĐĂƐƐĞƌŽůĞƐ�ĂƌĞ�ŵŽƌĞ�ƚŚĂŶ�ĨŽŽĚ�ĂŶĚ�
ĚƌŝŶŬ͘�dŚĞǇ�ĂƌĞ�ƐǇŵďŽůƐ�ƚŚĂƚ�ƐŽŵĞŽŶĞ�ĐĂƌĞĚ�ĞŶŽƵŐŚ�ƚŽ�ƐŚŽƉ͕�ƉƌĞƉĂƌĞ͕�ĂŶĚ�ƐĞƌǀĞ͘�dŚĞǇ��
ƌĞƉƌĞƐĞŶƚ�Ă�ůŽǀŝŶŐ͕�ĐĂƌŝŶŐ�ĐŽŵŵƵŶŝƚǇ͘�/Ŷ�ƚŚŽƐĞ�ĐŽŶĐƌĞƚĞ�ƐǇŵďŽůƐ͕�ƚŚĞ�ůŽǀĞ�ĂŶĚ�ĐĂƌĞ�ŽĨ�
�ŚƌŝƐƚ�ƐŚŝŶĞƐ�ƚŚƌŽƵŐŚ͘Η   

�ŽŵĞ�ĂŶĚ��ǆƉĞƌŝĞŶĐĞ�ǁŚĂƚ��ŚƌŝƐƚ�ŝƐ�ĚŽŝŶŐ�ǁŝƚŚ �ŝƌĐůĞƐ�ĂŶĚ��ůŽĐŬƐ ǁŚŝĐŚ�ƐƚƌĞŶŐƚŚĞŶ�'ŽĚΖƐ�
ƉƌĞƐĞŶĐĞ�ŝŶ�ŝŵƉŽƌƚĂŶƚ�ǁĂǇƐ�ŝŶ�ƚŚŝƐ�ƐǁĞĞƚ�ĂŶĚ�ǁĞůĐŽŵŝŶŐ�ĨĂŝƚŚ�ĨĂŵŝůǇ͘ 

^ĞƉƚĞŵďĞƌ�ϮϬϭϴ͗��WƌĞƐďǇƚĞƌŝĂŶƐ�Ăƚ�WůĂǇ�ŝƐ�ŚŽƐƟŶŐ�W/''zK<��ŝŶ�/ƐůĂŶĚ�WĂƌŬ�Ăƚ�Ϯ�Ɖ͘ŵ͘������
^ƵŶĚĂǇ͕�^ĞƉƚĞŵďĞƌ�Ϯϯ͕�^ŽƌŽƉƚŽŵŝƐƚ�WĂǀŝůŝŽŶ͘ ��Ŷ�ĂŶŶƵĂů�ĞǀĞŶƚ�ǁŝƚŚ�Ă�ƚǁŝƐƚ�ƚŚŝƐ�ǇĞĂƌ͗ �ǇŽƵ�
ĂŶĚ�ǇŽƵƌƐ�ƉƌŽǀŝĚĞ�ƚŚĞ�ŵƵƐŝĐĂů�ĞŶƚĞƌƚĂŝŶŵĞŶƚ͘ ���ůŽĐĂů�ŶŽƚĞĚ��:�ǁŝůů�ďĞ�ŽŶ�ŚĂŶĚ�ƚŽ�ƉƌŽŵƉƚ�
ƚŚĞ�ŬĂƌĂŽŬĞ͘ �EĞĚ�'ƌĂŚĂŵ�ĂŶĚ�DŝŬĞ�,ƵƚĐŚŝŶƐ͕�ĐŽ-ĐŚĂŝƌŵĞŶ�ŽĨ�ƚŚŝƐ��ǀĂŶŐĞůŝƐŵ�^ƵŶĚĂǇ����
ŽƵƚƌĞĂĐŚ͕�ŝŶǀŝƚĞ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƚŽ�ƚŚŝƐ�ĨƌĞĞ�ĞǀĞŶƚ͘ �&ƌĞĞ�WŽƌŬ�ďƵƌŐĞƌƐ͕�ĐŚŝƉƐ͕�ĂŶĚ�ĐŽŽŬŝĞƐ�
ƐĞƌǀĞĚ͘�Ăƚ�ϯ�Ɖ͘ŵ͘ �WŽƌŬ��ƵƌŐĞƌƐ�ĂƌĞ�ƚŚĞ�ŐĞŶĞƌŽƵƐ�ĚŽŶĂƟŽŶ�ŽĨ��ƌĂŬĞ�>ŽǁĞ͕�,ŝŐŚƐĐŚŽŽů���
&ƌĞƐŚŵĂŶ͕�ĂŶĚ�ĨƌĞƐŚ�ŐƌŝůůĞĚ�ďǇ�'ƌŝůů�DĂƐƚĞƌ�<ĞŶƚ�DŝůůĞƌ͘  �/ƐůĂŶĚ�WĂƌŬ͕�Ϯ-ϰ�Ɖŵ͘�^ƵŶĚĂǇ͕�������
^ĞƉƚĞŵďĞƌ�ϮϯƌĚ͘͘ƚŚĞ�ƉůĂĐĞ�ƚŽ�ŵĂŬĞ�Ă�ŵĞŵŽƌǇ�ĂŶĚ�ĞŶũŽǇ�ŶĞǁ�ĂŶĚ�ŽůĚ�ĨƌŝĞŶĚƐ͘  

^ĞƉƚĞŵďĞƌ�ϰ�WƌĞƐƐ�ZĞůĞĂƐĞ͗��WƌĞƐďǇƚĞƌŝĂŶƐ�Ăƚ�WůĂǇ͕�tŝŶĮĞůĚ�&ŝƌƐƚ�WƌĞƐďǇƚĞƌŝĂŶ��ŚƵƌĐŚ͕�ŝƐ�
ŚŽƐƟŶŐ�dŚĞ�'ƌĞĂƚĞƐƚ�^ŚŽǁŵĂŶ��ĂƌŶŝǀĂů�ĨŽƌ�Ăůů�ĂŐĞƐ�Ăƚ�ϵ͗ϬϬ�Ăŵ�ŽŶ�^ƵŶĚĂǇ͕�^ĞƉƚĞŵďĞƌ�
ϵ͘ �&ŽůŬƐ�ǁŝůů�ũŽŝŶ�ƚŚĞ�'ƌĞĂƚĞƐƚ�^ƚŽƌǇ�ĞǀĞƌ�ƚŽůĚ͕�:ĞƐƵƐ��ŚƌŝƐƚ�^ƵƉĞƌƐƚĂƌ�&Ăůů�ϮϬϭϴ��ĚƵĐĂƟŽŶĂů�
dŚĞŵĞ͘ �KŶ�^ĞƉƚĞŵďĞƌ�ϵ͕�ϵ�Ă͘ŵ͘�ƐƚĞƉ�ƌŝŐŚƚ�ƵƉ�ŝŶ�ZŝŶŐ�ϭ�;ϵ͗ϬϱͿ�ǁŝƚŚ�DƌƐ͘�EŝŬŬŝ�<ŝƌŬ�ŝŶ�ƚŚĞ�
^ĂŶĐƚƵĂƌǇ͘ �<ŝĚƐ�ǁŝůů�ďĞ�ƐŝŶŐŝŶŐ�ĂŶĚ�ĚĂŶĐŝŶŐ�dŚŝƐ�ŝƐ�DĞ�ŝŶ�ǁŽƌƐŚŝƉ�ǁŝƚŚ�ƚŚĞ��ŚĂŶĐĞů��ŚŽŝƌ͘  � 



:LQILHOG�)LUVW�3UHVE\WHULDQ�&KXUFK�-������$QQXDO�5HSRUW���-���3DJH���RI��� 

 

^ƚĞƉ�ƌŝŐŚƚ�ƵƉ�ƚŽ�ƚŚĞ�ϮŶĚ�ŇŽŽƌ�^ĂŶĐƚƵĂƌǇ�;ĞůĞǀĂƚŽƌ�ĂĐĐĞƐƐ�ŝƐ�ŝŶ�ƚŚĞ�ĂůůĞǇͿ�ĂŶĚ�ŐƌĂď�Ă�ďĂŐ�ŽĨ�
ĨƌĞƐŚ�ďĂŬĞĚ�ƉŽƉĐŽƌŶ�ĂŶĚ�ƚŽƉƉŝŶŐƐ�ĨƌŽŵ�ƚŚĞ�WŽƉĐŽƌŶ�sĂƌŝĞƚǇ��Ăƌƚ�;ϵ͗ϬϬ�Ăŵ͘�ƚŽ�ϭϭͿ͘ ��ĞďďŝĞ�
^ƟŵŵĞů�ǁŝůů�ďĞ�ĐƌĞĂƟŶŐ�ďĂůůŽŽŶ�ĐƌĞĂƟŽŶƐ�ŝŶ�ZŝŶŐ�Ϯ�ĂůŽŶŐƐŝĚĞ�ŽĨ�WĂƐƚŽƌ��ŶŐĞůĂΖƐ�ƐƚŽƌǇ����
ƐĐĂǀĞŶŐĞƌ�ŚƵŶƚ͘ 

 � � &ƵŶŶĞů�ĐĂŬĞƐ�ǁŝůů�ďĞ�ƐĞƌǀĞĚ�ŝŶ�&ĞůůŽǁƐŚŝƉ�,Ăůů�ĂƌŽƵŶĚ�ϵ͗ϯϬ�ĐŽƵƌƚĞƐǇ�ŽĨ �ĂƌŶŝǀĂů��ĂƚŚǇ͘  

Wd���ZEhD�ŚŝŵƐĞůĨ�ǁŝůů�ďĞ�ΖŽŶ�ŚĂŶĚΖ�ŐƌĞĞƟŶŐ͕�ƐŝŶŐŝŶŐ�ĂŶĚ�ƐƉŽŶƚĂŶĞŽƵƐůǇ�ĚĂŶĐŝŶŐ͘ 

 � 'ĂŵĞƐ�ŽŶ�ƚŚĞ�ĐŚƵƌĐŚ�ůĂǁŶ�ǁŝƚŚ�DŝƐƐ�>ĂƵƌĂ�ĂŶĚ�:ƵŐŐůŝŶŐ�'ĞŽƌŐĞ�>ŽǁĞ͘ � WŝĞ�ƚŚĞ�&ĂĐĞ�ŽĨ�
WĂƐƚŽƌ��ŶŐĞůĂ�ĂŶĚ�DŝƐƐ�EŝŬŬŝ�ĂŌĞƌ�ǁŽƌƐŚŝƉ--Ψϭ͘ϬϬ�Ă�ƚŽƐƐ�Žƌ�ďƌŝŶŐ�ĂŶ�ŝƚĞŵ�ĨŽƌ�ƚŚĞ��ůĞƐƐŝŶŐƐ�
�Žǆ͘   

 � � &ĂĐĞ�WĂŝŶƟŶŐ�ŝŶ�&ĞůůŽǁƐŚŝƉ�,Ăůů�ǁŝƚŚ�ĂƌƟƐƚƐ�&ŝŽŶĂ�ĂŶĚ��ŽƌǇŶ͕�ĂŶĚ�ƚŚĞ�,ĂƉƉǇ��ĞůŝĞǀĞƌ�
WŚŽƚŽ��ŽŽƚŚ͘  

 � � �ĂƌŶŝǀĂů�ďĞŐŝŶƐ�Ăƚ�ϵ͗ϬϬ͘ �tŽƌƐŚŝƉ�ĂŶĚ�WƌĂŝƐĞ�ĂŶĚ��ŚŝůĚƌĞŶ�ĂŶĚ��ŚĂŶĐĞů��ŚŽŝƌ�ƐŝŶŐŝŶŐ�ŝŶ�
ǁŽƌƐŚŝƉ�Ăƚ�ϭϬ͘ �&ĞůůŽǁƐŚŝƉ�^ŶĂĐŬƐ�ŚŽƐƚĞĚ�ďǇ�:ĂĐŬŝĞ�ZƵƐƐĞůů�Ăƚ�ϭϭ͘ ��ŽŵĞ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ�
ǁŚĂƚ��ŚƌŝƐƚ�ŝƐ�ĐƌĞĂƟŶŐ�Ăƚ�ϭϭϬϭ�DŝůůŝŶŐƚŽŶ͘  

KƉĞŶ�>ĞƩĞƌ�ŝŶ��ŽƵƌŝĞƌ͗� 

^ŚĂƌŝŶŐ�ĂƉƉƌĞĐŝĂƟŽŶ�ĨŽƌ�ƚŚĞ�tŝŶĮĞůĚ��ƌƚƐ�ĂŶĚ�,ƵŵĂŶŝƟĞƐ͗ 

 � � dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ƚŚĞ�ƐƚĂī͕�ƚĞĂĐŚĞƌƐ͕�ǀŽůƵŶƚĞĞƌƐ͕�ĂŶĚ�ǀŽůƵŶƚĞĞƌ�ŐƌĂŶĚƉĂƌĞŶƚƐ�ŽĨ�tŝŶĮĞůĚ�
�ƌƚƐ�ĂŶĚ�,ƵŵĂŶŝƟĞƐ�ĨŽƌ�ƚŚĞ�ƐƉĞĐƚĂĐƵůĂƌ�^ƵŵŵĞƌ�ϮϬϭϴ�ƉƌŽŐƌĂŵŵŝŶŐ�ĨŽƌ�ĐŚŝůĚƌĞŶ͘   

 � � �ĂĐŚ�ƐƵŵŵĞƌ�ǁĞ�ĂŶƟĐŝƉĂƚĞ�ǁŝƚŚ�ĞǆĐŝƚĞŵĞŶƚ�ƚŚĞ��ƌƚƐ�ĂŶĚ�,ƵŵĂŶŝƟĞƐ�ĐĂŵƉƐ͕�ĐŽƵƌƐĞƐ͕�
ĞǀĞŶƚƐ͕�ĂŶĚ�ŚĂƉƉĞŶŝŶŐƐ͘ �KƵƌ�ŶŝŶĞ�ǇĞĂƌ�ŽůĚ�ƐŽŶ�ĞŶũŽǇƐ�ƚŚĞ�ǀĂƌŝĞƚǇ�ŽĨ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĂŶĚ�ƚŚĞ�
ƵŶŝƋƵĞ�ĐƌĞĂƟǀĞ�ŽƵƚůĞƚƐ͘ �dŚŝƐ�ƐƵŵŵĞƌ�ŚĞ�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�ϲ�ĐůĂƐƐĞƐ�ĞĂĐŚ�ŽŶĞ�ĮůůĞĚ�ǁŝƚŚ�ŝŵĂŐͲ
ŝŶĂƟŽŶ͕�ƐƟŵƵůĂƟŽŶ͕�ĞŶĞƌŐǇ͕�ĐŽůŽƌ͕ �ĂŶĚ�ůĞĂƌŶŝŶŐ͘ �tĞ�ŚĂǀĞ�ůŝǀĞĚ�ŝŶ�ůĂƌŐĞ�ĐŝƟĞƐ�;�ůĞǀĞůĂŶĚ�ĂŶĚ�
>ŽƵŝƐǀŝůůĞͿ�ĂŶĚ�ŚĂǀĞ�ŶŽƚ�ĚŝƐĐŽǀĞƌĞĚ�ƚŚĞ�ƚǇƉĞƐ�ŽĨ�ƐƵŵŵĞƌ�ŝŶǀŽůǀĞŵĞŶƚƐ�ŽīĞƌĞĚ�ƌŝŐŚƚ�ŚĞƌĞ�ŝŶ�
tŝŶĮĞůĚ͘ 

 � � �Ɛ�Ă�ƉĂƌĞŶƚ͕�ŝƚ�ǁĂƐ�ƌĞĨƌĞƐŚŝŶŐ͕�ĂŶĚ�ǀĞƌǇ�ƚŽƵĐŚŝŶŐ͕�ƚŽ�ƐĞĞ�ƚŚĞ�ƐƚĂī�ĂŶĚ�sŽůƵŶƚĞĞƌ�'ƌĂŶĚͲ
ƉĂƌĞŶƚƐ�ZŽŶ�ĂŶĚ��ŽŶŶĂ�ŚƵŐ�ŽƵƌ�ĐŚŝůĚ�ĂŶĚ�ƚĞůů�Śŝŵ�ΖǁĞ�ůŽǀĞ�ǇŽƵΖ�ĂŶĚ�ΖǇŽƵ�ŵĂĚĞ�ŽƵƌ�ĚĂǇ�
ĨƵŶ͘Ζ �^ĞĞŝŶŐ�ĮƌƐƚ�ŚĂŶĚ�ƚŚĞ�ŐĞŶƵŝŶĞ�ƌĂƉƉŽƌƚ�ĂŶĚ�ƌĞůĂƟŽŶƐŚŝƉƐ�ƚŚĂƚ�ƚŚĞ�ƚĞĂĐŚĞƌƐ�ŵĂĚĞ�ǁŝƚŚ�
ŽƵƌ�ĐŚŝůĚ�ĂŶĚ�ŽƚŚĞƌ�ĐŚŝůĚƌĞŶ�ǁĂƐ�ƚƌƵůǇ�ĞǆĐĞƉƟŽŶĂů͘ 

 � � �ŽŵŵƵŶŝƟĞƐ�ƚŚƌŝǀĞ�ďĞĐĂƵƐĞ�ŽĨ�ĨŽůŬƐ�ůŝŬĞ��ŚĞƌŝĞ͕�>ŝǌ͕�ZŽŶ͕��ŽŶŶĂ͕��ŶŐĞůĂ͕ �ĂŶĚ�Ăůů�ŽĨ�ƚŚĞ�
ŽƚŚĞƌ�ĐŽŵŵƵŶŝƚǇ�ďƵŝůĚĞƌƐ�Ăƚ�ƚŚĞ��ƌƚƐ�ĂŶĚ�,ƵŵĂŶŝƟĞƐ͘ �dŚĂŶŬ�ǇŽƵ͊ 

 � � �ŶŐĞůĂ�DĂĚĚĞŶ�^ĐŽƩ  � 
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WĂƐƚŽƌ͛Ɛ��ŽŵŵĞŶƚĂƌǇ�&Ăůů�ϮϬϭϴ��ŽǁůĞǇ��ŽƵƌŝĞƌ�dƌĂǀĞůĞƌ͗ 

��ƉƐǇĐŚŽůŽŐǇ�ŝŶƐƚƌƵĐƚŽƌ�ŚĂĚ�ũƵƐƚ�ĮŶŝƐŚĞĚ�Ă�ůĞĐƚƵƌĞ�ŽŶ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ĂŶĚ�ŚĂĚ�ƉƌŽĐĞĞĚĞĚ�ƚŽ�
ŐŝǀĞ�ĂŶ�ŽƌĂů�ƋƵŝǌ�ƚŽ�ƚŚĞ�ĨƌĞƐŚŵĂŶ�ĐůĂƐƐ͘�dŚĞ�ŝŶƐƚƌƵĐƚŽƌ�ĂƐŬĞĚ͕�Η,Žǁ�ǁŽƵůĚ�ǇŽƵ�ĚŝĂŐŶŽƐĞ�Ă�
ƉĂƟĞŶƚ�ǁŚŽ�ǁĂůŬƐ�ďĂĐŬ�ĂŶĚ�ĨŽƌƚŚ�ƐĐƌĞĂŵŝŶŐ�Ăƚ�ƚŚĞ�ƚŽƉ�ŽĨ�ŚĞƌ�ůƵŶŐƐ�ŽŶĞ�ŵŝŶƵƚĞ͕�ƚŚĞŶ�ƐŝƚƐ�ŝŶ�
Ă�ĐŚĂŝƌ�ǁĞĞƉŝŶŐ�ƵŶĐŽŶƚƌŽůůĂďůǇ�ƚŚĞ�ŶĞǆƚ͍Η  
��ǇŽƵŶŐ�ǁŽŵĂŶ�ŝŶ�ƚŚĞ�ƌĞĂƌ�ŽĨ�ƚŚĞ�ƌŽŽŵ�ƌĂŝƐĞĚ�ŚŝƐ�ŚĂŶĚ�ĂŶĚ�ĂŶƐǁĞƌĞĚ͕�Η��ĨĂŶ�ŽĨ�ĐŽůůĞŐĞ�
ďĂƐŬĞƚďĂůů͍Η 

 � tĞ�ŵƵƐƚ�ƉĂƟĞŶƚůǇ�ǁĂŝƚ�ĨŽƌ�'ŽĚ͛Ɛ�ƟŵŝŶŐ͘ �'ŽĚ͛Ɛ�ůŽǀĞ�ŝƐ�ƐƵƉƌĞŵĞ�ĂŶĚ� 'ŽĚ�ǁĞĂǀĞƐ�ƚŽŐĞƚŚͲ
Ğƌ�ŽƵƌ�ůŝǀĞƐ�ŝŶƚŽ�'ŽĚ͛Ɛ�ƉůĂŶ�ĨŽƌ�ŐŽŽĚ͘  

͞��ŽŶ͛ƚ�ďĞ�ĚŝƐĐŽƵƌĂŐĞĚ͕͟�ƚŚĞ�ĨŽŽƚŶŽƚĞƐ�ŽĨ�/ƐĂŝĂŚ�ϲϬ͗�ϭ-ϲ�ƌĞŵŝŶĚƐ�ƵƐ�ǁŚĞŶ�ǁĞ�ƐĞĞ�ƐŽ�ĨĞǁ�
ƉĞŽƉůĞ�ƚƵƌŶŝŶŐ�ƚŽ�'ŽĚ͛Ɛ�ďƌŝŐŚƚ�ůŝŐŚƚ͘��dŽŐĞƚŚĞƌ͕ �ǁĞ�ƐĞƌǀĞ͕�ƵƐŝŶŐ�ǁŚĂƚĞǀĞƌ�ŐŝŌƐ�ǁĞ�ŚĂǀĞ�ƚŽ�
ƐŚĂƌĞ�ƚŚĞ�>/',d͘  

�ŽŶƐŝĚĞƌ�ŚŽǁ�ǇŽƵ�ĐŽƵůĚ ͚ŵŝŶĚ�ƚŚĞ�ůŝŐŚƚ͛ �ŚƌŝƐƚ�ĨŽƌ�ƚŚĞ�ǁŽƌůĚ�ƚŽ�ƐĞĞ͘��/ƐĂŝĂŚ�ϲϬ͗ϭ-ϲ ��ƌŝƐĞ͕�
ƐŚŝŶĞ͖�ĨŽƌ�ǇŽƵƌ�ůŝŐŚƚ�ŚĂƐ�ĐŽŵĞ͕�ĂŶĚ�ƚŚĞ�ŐůŽƌǇ�ŽĨ�ƚŚĞ�>KZ��ŚĂƐ�ƌŝƐĞŶ�ƵƉŽŶ�ǇŽƵ͘�&Žƌ�ĚĂƌŬŶĞƐƐ�
ƐŚĂůů�ĐŽǀĞƌ�ƚŚĞ�ĞĂƌƚŚ͕�ĂŶĚ�ƚŚŝĐŬ�ĚĂƌŬŶĞƐƐ�ƚŚĞ�ƉĞŽƉůĞƐ͖�ďƵƚ�ƚŚĞ�>KZ��ǁŝůů�ĂƌŝƐĞ�ƵƉŽŶ�ǇŽƵ͕�ĂŶĚ�
ŚŝƐ�ŐůŽƌǇ�ǁŝůů�ĂƉƉĞĂƌ�ŽǀĞƌ�ǇŽƵ͘ 

    ��ŶǆŝĞƚǇΖƐ�ůŝŬĞ�Ă�ƌŽĐŬŝŶŐ�ĐŚĂŝƌ͘ �/ƚ�ŐŝǀĞƐ�ǇŽƵ�ƐŽŵĞƚŚŝŶŐ�ƚŽ�ĚŽ͕�ďƵƚ�ŝƚ�ĚŽĞƐŶΖƚ�ŐĞƚ�ǇŽƵ�ǀĞƌǇ�ĨĂƌ͘ �
;:ŽĚŝ�WŝĐŽƵůƚ͕ ^ŝŶŐ�zŽƵ�,ŽŵĞ͗���EŽǀĞů�^ŝŵŽŶ�Θ�^ĐŚƵƐƚĞƌ͕ �ϮϬϭϭ͕� ϯϮϮ͘Ϳ 

    �dŚĞ�ĨĂŵŽƵƐ��ĂŶŝƐŚ�ĨƵƌŶŝƚƵƌĞ�ĚĞƐŝŐŶĞƌ�,ĂŶƐ�tĞŐŶĞƌ�ŽŶĐĞ�ƌĞŵĂƌŬĞĚ͕�Η��ĐŚĂŝƌ�ŝƐ�ŽŶůǇ����
ĮŶŝƐŚĞĚ�ǁŚĞŶ�ƐŽŵĞŽŶĞ�ƐŝƚƐ�ŝŶ�ŝƚ͘Η�Ɛ�ZǇďĐǌǇŶƐŬŝ�ƚĞůůƐ�ŝƚ͕�ƚŚĞ�ǁĂǇ�ǁĞ�ĐŚŽŽƐĞ�ƚŽ�Ɛŝƚ�ĂŶĚ�ǁŚĂƚ�
ǁĞ�ĐŚŽŽƐĞ�ƚŽ�Ɛŝƚ�ŽŶ�ƐƉĞĂŬ�ǀŽůƵŵĞƐ�ĂďŽƵƚ�ŽƵƌ�ǀĂůƵĞƐ͕�ŽƵƌ�ƚĂƐƚĞƐ�ĂŶĚ�ƚŚĞ�ƚŚŝŶŐƐ�ǁĞ�ŚŽůĚ�
ĚĞĂƌ͘ �;-&ƌŽŵ�ƚŚĞ�ĚĞƐĐƌŝƉƟŽŶ�ŽĨ�ZǇďĐǌǇŶƐŬŝΖƐ EŽǁ�/�^ŝƚ�DĞ��ŽǁŶ Ăƚ��ŵĂǌŽŶ͘ĐŽŵ͘Ϳ 

   ��ƌĞ�ǇŽƵ�ƐŝƫŶŐ�ŽŶ�ƚŚĞ�^Ɖŝƌŝƚ�ƚŽĚĂǇ͍ 

  ��ƌĞ�ǇŽƵ�ƐƋƵĞůĐŚŝŶŐ�ƚŚĞ�>ŝŐŚƚ�ŽĨ��ŚƌŝƐƚ͛Ɛ�ŵŽǀĞŵĞŶƚ�ŝŶ�ǇŽƵƌ�ůŝĨĞ͍ 

����ƌĞ�ǇŽƵ�ƌĞůĂǆŝŶŐ�ŽŶ�ƚŚĞ�ĞĂƐǇ�ĂƫƚƵĚĞ�ŽĨ�͚/͛ǀĞ�ĚŽŶĞ�ŵǇ�ƉĂƌƚ�ŝƚ͛Ɛ�ƐŽŵĞŽŶĞ�ĞůƐĞ͛Ɛ�ƚƵƌŶ͍ 

����ƌĞ�ǇŽƵ�ĐůŽƐŝŶŐ�ǇŽƵƌ�ĞǇĞƐ�ŝŶ�ƚŚĞ�ĐŽŵĨǇ�ƉƌĞĚŝƐƉŽƐŝƟŽŶ�ƚŽ�ƌĞĐĂůů�ƚŚĞ�ŐŽŽĚ�ŽůĚ�ĚĂǇƐ�ĂŶĚ�
ŚĂǀĞ�ƚŽƚĂů�ƌŝŐŝĚŝƚǇ�ƚŽ�Ă�ďƌŝŐŚƚ�ůŝŐŚƚ�ďĞĐŬŽŶŝŶŐ�ĨŽƌ�ŵŽƌĞ�ŐŽŽĚ�ĚĂǇƐ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͍ 

'ŽĚ͛Ɛ�ĐĂůů�ŝŶ�/ƐĂŝĂŚ�ŚĂƐ�ĞǀĞƌǇƚŚŝŶŐ�ƚŽ�ĚŽ�ǁŝƚŚ�ĂƫƚƵĚĞ�ĂŶĚ�ŶŽƚ�ůĂƟƚƵĚĞ͘ �'ŽĚ͛Ɛ�ĐĂůů�ŚĂƐ�
ĞǀĞƌǇƚŚŝŶŐ�ƚŽ�ĚŽ�ǁŝƚŚ�ŽƵƌ�ĂƫƚƵĚĞ�ĂŶĚ�ŶŽƚ�ƚŚĞ�ůĂƟƚƵĚĞ�ŽĨ�ƉŚǇƐŝĐĂů�ĂďŝůŝƚǇ͘  

�ƌŝƐĞ͕�ǇŽƵƌ�ůŝŐŚƚ�ŚĂƐ�ĐŽŵĞ 
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�Ž�ǁĞ�ĚĂƌĞ�ƚŽ�ůĞĂǀĞ�ƚŚĞ�ĐŚĂŝƌ�ďĞŚŝŶĚ�Žƌ�Ăƚ�ůĞĂƐƚ�ƌĞƉŽƐŝƟŽŶ�ǁŚĞƌĞ�ŝƚ͛Ɛ�ƉůĂĐĞĚ͍ ��ĂŶ�ǁĞ�
ŵŽǀĞ�ƚŚĞ�ƌŽĐŬĞƌ͍ 

�ŽŵĨŽƌƚ�ŝƐ�ŐƌĞĂƚ�--�ĨŽƌ�ŝŶƐŽŵŶŝĂ͕�Žƌ�ƐŽ�/͛ǀĞ�ŚĞĂƌĚ͘ 
�ŽŵĨŽƌƚ�ŝƐ�ŶŽƚ�ŽƵƌ�ƉĂƚŚ͘ 

ZŝƐĞ�hƉ͘ �^ŚŝŶĞ͘ �'ŽĚ�ŶĞĞĚƐ�ǇŽƵ�ƚŽ͘ 

tŚŽ�ĂƌĞ�ǇŽƵ�ŐŽŝŶŐ�ƚŽ�ƌŽĐŬ�ĨŽƌ͙,Žǁ�ĂƌĞ�ǇŽƵ�ƐƵƉƉŽƐĞĚ�ƚŽ�DŝŶĚ�ƚŚĞ�>ŝŐŚƚ�ŽĨ��ŚƌŝƐƚ͍  ZŽĐŬ�
ŽŶ�ĂŶĚ�ďĞ�ďĞĂƌĞƌƐ�ŽĨ�ƚŚĞ�ůŝŐŚƚ͕ �ƚŚĞ�ǁŽƌůĚ�ŶĞĞĚƐ�ǇŽƵ�ƚŽ�ƐŚŝŶĞ�ďƌŝŐŚƚůǇ͘ 

^ƵŵŵĞƌ�ϮϬϭϴ�tŝŶĮĞůĚ�&ŝƌƐƚ�WƌĞƐďǇƚĞƌŝĂŶ�hŶǀĞŝůĞĚ�Ă�ŶĞǁ��ŽǁůĞǇ��ŝŶĞŵĂ�ĂĚ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

:ƵůǇ�ϮϬϭϴ͗��WƌĞƐďǇƚĞƌŝĂŶƐ�Ăƚ�WůĂǇ͕�tŝŶĮĞůĚ�&ŝƌƐƚ�WƌĞƐďǇƚĞƌŝĂŶ��ŚƵƌĐŚ͕�ŝƐ�ŚŽƐƟŶŐ�ƚŚĞŝƌ�ϰƚŚ�
�ŶŶƵĂů�&ƌĞĞ��ŽŵŵƵŶŝƚǇ�^ǁŝŵ�EŝŐŚƚ͘ 

�ůů�ĂƌĞ�ǁĞůĐŽŵĞ�ĨŽƌ�Ă�ŶŝŐŚƚ�ŽĨ�ƐǁŝŵŵŝŶŐ�ĂŶĚ�ĨĞůůŽǁƐŚŝƉ͘�^ƵŶĚĂǇ͕�:ƵůǇ�ϮϮ͕�ϳ͗ϬϬ�Ɖ͘ŵ͘�Ăƚ�ƚŚĞ�
tŝŶĮĞůĚ��ƋƵĂƟĐ��ĞŶƚĞƌ͘  �WŽƉƐŝĐůĞƐ�ĂŶĚ�ZĞĨƌĞƐŚŵĞŶƚƐ�ƉƌŽǀŝĚĞĚ͘ 

 

6KRFN�\RXU�
*UDQGPD« 

6KRZ�XS�LQ�

tŝŶĮĞůĚ&ŝƌƐƚWƌĞƐ�ŚƵƌĐŚ 

WƌĂŝƐĞ�Θ�/ŶƐƉŝƌĂƟŽŶ�ϭϬ͗ϬϬ�Ă͘ŵ͕͘�ĨŽůͲ
ůŽǁĞĚ�ďǇ�^ŶĂĐŬƐ 

�ŽŶƵƚƐ�Θ��ŚŝůĚ��ĂƌĞ 

ϭϭϬϭ�DŝůůŝŶŐƚŽŶ�^ƚ͘ 

tŝŶĮĞůĚ͕�<^��ϲϳϭϱϲ 

WƌĞƐďǇƚĞƌŝĂŶƐ�Λ�WůĂǇ 
Winfield First Presbyterian 
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WĂƐƚŽƌ͛Ɛ��ŽŵŵĞŶƚĂƌǇ�ƚŽ�ƚŚĞ��ŽǁůĞǇ��ŽƵƌŝĞƌ�dƌĂǀĞůĞƌ�:ƵůǇ�ϮϬϭϴ͗ 

tŚĂƚ�ŝƐ�ǇŽƵƌ�ĨĂǀŽƌŝƚĞ�ŵŽŶƚŚ�ŽĨ�ƚŚĞ�ǇĞĂƌ͍  �ƵŐƵƐƚ�ŝƐ�ŽŶĞ�ŽĨ�ŵǇ�ƚŽƉ�ƚŚƌĞĞ�ĨĂǀŽƌŝƚĞ�
ŵŽŶƚŚƐ͘   �ƵŐƵƐƚ�ƌĞƉƌĞƐĞŶƚƐ�Ă�ůŽƚ�ŽĨ�ĂŶƟĐŝƉĂƟŽŶ�ĂŶĚ�ŵĞŵŽƌŝĞƐ͘�dŚĞ�ĂŶƟĐŝƉĂƟŽŶ�ŽĨ�ƐŽ�
ŵĂŶǇ�ďĞŐŝŶŶŝŶŐƐ͗  ƐĐŚŽŽů͕�ƉƌĞƉĂƌŝŶŐ�ĨŽƌ�ĨĂůů�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚ͕�ƐĞĞŝŶŐ�ƚŚĞ�ǇŽƵƚŚ�ƐŚĂƌĞ�ŝŶ�����
ǁŽƌƐŚŝƉ͕�ĐĞůĞďƌĂƟŶŐ�ŵǇ�ŚƵƐďĂŶĚ͛Ɛ�ďŝƌƚŚĚĂǇ͕�ŚĂǀŝŶŐ�ĮŶĂů�ƐƵŵŵĞƌ�ŚŽŽƌĂŚ�ĐĞůĞďƌĂƟŽŶƐ͕�
ĞŶũŽǇŝŶŐ�ƐǁĞĞƚ�ĐŽƌŶ͕�ǁĂůŬŝŶŐ�ƚŚĞ�ĞǆŚŝďŝƚƐ�Ăƚ�ƚŚĞ�ĨĂŝƌ͗  Ăůů�ŽĨ�ƚŚŝƐ�ŚĂƉƉĞŶƐ�ŝŶ��ƵŐƵƐƚ͘  dŚĞ�
ĚĂǇƐ�ŐĞƚ�ƉƌŽŐƌĞƐƐŝǀĞůǇ�ĨĂƐƚĞƌ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚĞ�ĂďƵŶĚĂŶĐĞ�ŽĨ�ƚŚŝŶŐƐ�ƚŽ�ĂĐĐŽŵƉůŝƐŚ�ŝŶ������
�ƵŐƵƐƚ͘  

/Ĩ�ǇŽƵƌ�ůĂƐƚ�ŶĂŵĞ�ŝƐ�͚D͛�ŝŶ�ƚŚĞ�ĂůƉŚĂďĞƚ�ǇŽƵ�ƌĞŶĞǁ�ǇŽƵƌ�ĐĂƌ�ƚĂŐ�ŝŶ�ƚŚĞ�ϴƚŚ ŵŽŶƚŚ�ŽĨ�ƚŚĞ�
ǇĞĂƌ͘   /Ĩ�ǇŽƵ�ŚĂǀĞ�ƐĐŚŽŽů�ĂŐĞĚ�ŬŝĚĚŽƐ�ǇŽƵ�ƉƵƌĐŚĂƐĞ�ƐĐŚŽŽů�ƐƵƉƉůŝĞƐ�ĂŶĚ�ƉĞƌŚĂƉƐ�Ă�ŶĞǁ��
/ŶĐƌĞĚŝďůĞƐ��ĂĐŬƉĂĐŬ͘ 

�ŶƟĐŝƉĂƟŽŶ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ͘  �ĐĐĞƉƚĂŶĐĞ�ĨŽƌ�ƚŚĞ�ŝŶĞǀŝƚĂďŝůŝƚǇ�ƚŚĂƚ�^ƵŵŵĞƌ�ŵƵƐƚ�ĐŽŵĞ�ƚŽ�
ĂŶ�ĞŶĚ͘  dŚĞƐĞ�ĞŵŽƟŽŶƐ�ŚĂƉƉĞŶ�ŝŶ�ŵǇ�ŚĞĂƌƚ�ĞĂĐŚ��ƵŐƵƐƚ͘  

^ĞĂƐŽŶƐ�ŽĨ�ŽƵƌ�ůŝǀĞƐ�ĂƌĞ�ƐŽ�ŝŵƉŽƌƚĂŶƚ͘  �Ɛ��ŚƌŝƐƟĂŶƐ�ǁĞ�ĐĞůĞďƌĂƚĞ�ƚŚĞ�ůŝƚƵƌŐŝĐĂů��������������
ƐĞĂƐŽŶƐ͘  ^ƉƌŝŶŐƟŵĞ�ƉůĂŶƟŶŐ�ůĞĂĚƐ�ƚŽ�ŚĂƌǀĞƐƚ͘  &Ăůů�ůĞĂǀĞƐ�ƉƌĞƉĂƌĞƐ�ƵƐ�ĨŽƌ�ƚŚĞ�ŝŶĐĂƌŶĂƟŽŶ�
ŽĨ�:ĞƐƵƐ͘  tŝŶƚĞƌ�ƐŽůƐƟĐĞ�ĂĸƌŵƐ�ƐŽůŝƚƵĚĞ�ǁŝƚŚ�'ŽĚ͘ 

�ĂǀŝĚ͕�ǁŚĞŶ�ǁĞ�ĨŽĐƵƐ�ŽŶ�ŚŝƐ�ůŝĨĞ�ŝŶ�ϮŶĚ ^ĂŵƵĞů��ŚĂƉƚĞƌ�ϭϭ͕�ƐĞĞŵĞĚ�ƚŽ�ŚĂǀĞ�ůŝƩůĞ�Žƌ�ŶŽ���
ƌĞŐĂƌĚ�ĨŽƌ�ƚŚĞ�ĐĂůĞŶĚĂƌ͘   ,Ğ�ǁĂƐ�ƐƵƉƉŽƐĞĚ�ƚŽ�ďĞ�ĨŽĐƵƐĞĚ�ŽŶ�ůĞĂĚŝŶŐ�ŚŝƐ�ĂƌŵǇ�ŝŶƚŽ�ďĂƩůĞ�ŝŶ�
ƚŚĞ�ƐƉƌŝŶŐ�ŽĨ�ƚŚĞ�ǇĞĂƌ—�ĂǀŝĚ�ĚŝĚŶ͛ƚ�ĚŽ�ƚŚŝƐ͘  ,Ğ�ƌĞŵĂŝŶĞĚ�ŝŶ�:ĞƌƵƐĂůĞŵ�ĂŶĚ�ƐƚƵĐŬ�ŝŶ�ƚŚĞ�
ŵŽŵĞŶƚƐ�ŽĨ�ƐƉĞŶĚŝŶŐ�ůĂǌǇ�ĂŌĞƌŶŽŽŶƐ�ƐůĞĞƉŝŶŐ�ŽŶ�ŚŝƐ�ĐŽƵĐŚ͘  

,Ğ�ǁĂƐ�ŶŽƚ�ĚŽŝŶŐ�ƚŚĞ�ƌŝŐŚƚ�ƚŚŝŶŐ�Ăƚ�ƚŚĞ�ƌŝŐŚƚ�ƟŵĞ͘  �ŶĚ͕�ŚĞ�ŐŽƚ�ŝŶƚŽ�ďŝŐ�ƚƌŽƵďůĞ͘ 

tĞ�ǁŽƵůĚ�ŐĞƚ�ŝŶ�ƚƌŽƵďůĞ�ŝĨ�ǁĞ�ĚŝĚŶ͛ƚ�ƐĞŶĚ�ŽƵƌ�ŬŝĚƐ�ƚŽ�ƐĐŚŽŽů�ŝŶ�ƚŚĞ�ĨĂůů͘ 

tĞ�ǁŽƵůĚ�ŐĞƚ�ŝŶ�ƚƌŽƵďůĞ�ŝĨ�ǁĞ�ĚŝĚŶ͛ƚ�ƚĞĂĐŚ�ƚŚĞŵ�ƚŽ�ĚŽ�ƚŚĞŝƌ�ŚŽŵĞǁŽƌŬ�ĂŶĚ�ƐƚƵĚǇ͘ 

tĞ�ŐĞƚ�ŝŶ�ƚƌŽƵďůĞ�ŝĨ�ǁĞ�ĚŽŶ͛ƚ�ǁŽƌƐŚŝƉ�'ŽĚ�ĨĂŝƚŚĨƵůůǇ�ĂŶĚ�ŵĂŬĞ�'ŽĚ�Ă�ƉƌŝŽƌŝƚǇ�ŝŶ�ƚŚĞ�ŽƌĚĞƌͲ
ŝŶŐ�ŽĨ�ŽƵƌ�ůŝǀĞƐ͘  tĞ�ŐĞƚ�ŝŶ�ƚƌŽƵďůĞ�ǁŚĞŶ�ǁĞ�ŐĞƚ�ƐƚƵĐŬ�ŝŶ�ƚŚĞ�ƉĂƐƚ͘ 

WůĂǇ͕�Ɛǁŝŵ͕�ŐŽ�ŽŶ�ǀĂĐĂƟŽŶ͕�ƚŚĞŶ͕�ŇŝƉ�ƚŚĞ�ƉĂŐĞƐ�ŽĨ�ǇŽƵƌ�ĐĂůĞŶĚĂƌ�ĂŶĚ�ƉŚŽƚŽ�ďŽŽŬƐ�ĂŶĚ�ĂƐŬ�
'ŽĚ�ƚŽ�ƉƌĞƉĂƌĞ�ǇŽƵƌ�ŚĞĂƌƚ�ĨŽƌ�ĂƵƚƵŵŶ͘ 

:ƵŶĞ�ϮϬϭϴ�WƌĞƐƐ�ZĞůĞĂƐĞ 

tŝŶĮĞůĚ�&ŝƌƐƚ�WƌĞƐďǇƚĞƌŝĂŶ��ŚƵƌĐŚ /ŶǀŝƚĞƐ��ŚŝůĚƌĞŶ�ƚŽ�^ŚŝƉǁƌĞĐŬĞĚ�<ŝĚƐ�ŽĨ�ƚŚĞ�<ŝŶŐĚŽŵ͗�
ZĞƐĐƵĞĚ�ďǇ�:ĞƐƵƐ͘ 



:LQILHOG�)LUVW�3UHVE\WHULDQ�&KXUFK�-������$QQXDO�5HSRUW���-���3DJH����RI��� 

 

ǇĞĂƌ͘  ��ƚ�^ŚŝƉǁƌĞĐŬĞĚ͕�ŬŝĚƐ�ĚŝƐĐŽǀĞƌ�ƚŚĂƚ�:ĞƐƵƐ�ƌĞƐĐƵĞƐ�ƚŚĞŵ͊�<ŝĚƐ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ŵĞŵŽƌĂͲ
ďůĞ��ŝďůĞ-ůĞĂƌŶŝŶŐ�ĂĐƟǀŝƟĞƐ͕�ƐŝŶŐ�ĐĂƚĐŚǇ�ƐŽŶŐƐ͕�ƉůĂǇ�ƚĞĂŵǁŽƌŬ-ďƵŝůĚŝŶŐ�ŐĂŵĞƐ͕�ŵĂŬĞ�ĂŶĚ�
ĚĞǀŽƵƌ�ǇƵŵŵǇ�ƚƌĞĂƚƐ͕�ĞǆƉĞƌŝĞŶĐĞ�ŽŶĞ-ŽĨ-Ă-ŬŝŶĚ��ŝďůĞ�ĂĚǀĞŶƚƵƌĞƐ͕�ĐŽůůĞĐƚ��ŝďůĞ�DĞŵŽƌǇ�
�ƵĚĚŝĞƐ�ƚŽ�ƌĞŵŝŶĚ�ƚŚĞŵ�ŽĨ�'ŽĚ͛Ɛ�ůŽǀĞ͕�ĂŶĚ�ƚĞƐƚ�ŽƵƚ�^ĐŝĞŶĐǇ-&ƵŶ�'ŝǌŵŽƐ�ƚŚĞǇ͛ůů�ƚĂŬĞ�ŚŽŵĞ�
ĂŶĚ�ƉůĂǇ�ǁŝƚŚ�Ăůů�ƐƵŵŵĞƌ�ůŽŶŐ͘�WůƵƐ͕�ŬŝĚƐ�ǁŝůů�ůĞĂƌŶ�ƚŽ�ůŽŽŬ�ĨŽƌ�ĞǀŝĚĞŶĐĞ�ŽĨ�'ŽĚ�Ăůů�ĂƌŽƵŶĚ�
ƚŚĞŵ�ƚŚƌŽƵŐŚ�ƐŽŵĞƚŚŝŶŐ�ĐĂůůĞĚ�'ŽĚ�^ŝŐŚƟŶŐƐ͘  

dŚĞ�ŵŝŐŚƚǇ�dĂůĞŶƚĞĚ��ƌĞǁ�ŝŶĐůƵĚĞƐ�ŵĂŶǇ�ĐŽŵŵƵŶŝƚǇ�ůĞĂĚĞƌƐ�ĂŶĚ�ƚĞĂĐŚĞƌƐ͗ ��ĂƐƐĂŶĚƌĂ�
WĞŶŬĂ͕��ŽŽƌĚŝŶĂƚŽƌ�ŽĨ�ƚŚĞ�^ŚŝƉ͕ �EŝŬŬŝ�<ŝƌŬ͕�^ƉŽƚůŝŐŚƚ�ůĞĂĚĞƌͬDƵƐŝĐĂů��ŝƌĞĐƚŽƌ͕ �<ĂƟĞ�����
,ĂƌƚůĞǇ�;/ŵĂŐŝŶĂƟŽŶ�^ƚĂƟŽŶͿ͕�DĂƌǇ�:ĂƌǀŝƐ�;<ŝĚ�sŝĚ��ŝŶĞŵĂͿ͕�ZĞǀ͘ ��ŶŐĞůĂ�DĂĚĚĞŶ�^ĐŽƩ�
;�ŝďůĞ��ŝƐĐŽǀĞƌǇͿ͕ �EŝĐŬ�>ŽĐŬǇĞĂƌ�;^ŚŝƉǁƌĞĐŬ�ŐĂŵĞƐͿ͕��ĞůŝŶĚĂ�DƵĞůůĞƌ�;dƌŽƉŝĐĂů�dƌĞĂƚƐͿ͕�
�ĞďďŝĞ��ĂĚůĞǇ͕�DĞŐĂŶ�tŽůĨ͕ �EĂŶĐǇ�DŝƐĂƐŝ͕�>ĞŶŽƌĞ�<ĞĞŶ͕�ZǇĂŶ�WĞŶŬĂ͕�<ƌŝƐƟ�tĞƐƞĂůů͕�ĂŶĚ�
�ĂƚŚǇ�ZŽǇƐƚŽŶ 

�ĂĐŚ�ĚĂǇ�ĐŽŶĐůƵĚĞƐ�ǁŝƚŚ�ƚŚĞ�^Ăŝů��ǁĂǇ�^ĞŶĚŽī�ƚŚĂƚ�ŐĞƚƐ�ĞǀĞƌǇŽŶĞ�ŝŶǀŽůǀĞĚ�ŝŶ�ůŝǀŝŶŐ�ǁŚĂƚ�
ƚŚĞǇ͛ǀĞ�ůĞĂƌŶĞĚ͘�&ĂŵŝůǇ�ŵĞŵďĞƌƐ�ĂŶĚ�ĨƌŝĞŶĚƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ũŽŝŶ�ŝŶ�ĚĂŝůǇ�ĨŽƌ�ƚŚŝƐ����
ƐƉĞĐŝĂů�ƟŵĞ�Ăƚ�Ϯ͗ϰϱ ŽĨ�^Ăŝů��ǁĂǇ�^ĞŶĚŽī͘  

<ŝĚƐ�Ăƚ�^ŚŝƉǁƌĞĐŬĞĚ�<ŝĚƐ�ŽĨ�ƚŚĞ�<ŝŶŐĚŽŵ�ǁŝůů�ũŽŝŶ�ĂŶ�ŽƵƚƌĞĂĐŚ�ĞīŽƌƚ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŽŝůĞƚƌŝĞƐ�
ƚŽ�ƐƚƵī�ƚŚĞ�ĨƌĞĞ�ĐŽŵŵƵŶŝƚǇ��ůĞƐƐŝŶŐƐ��Žǆ͘  

^ŚŝƉǁƌĞĐŬĞĚ�ŝƐ�ĨŽƌ�ŬŝĚƐ�ĨƌŽŵ�ĂŐĞ�ϯ�ƚŚƌŽƵŐŚ�ϱƚŚ�'ƌĂĚĞ ĂŶĚ�ǁŝůů�ƌƵŶ�ĨƌŽŵ  ϭ͗ϬϬ�Ɖ͘ŵ͘ ƚŽ ϯ͗ϬϬ�
Ɖ͘ŵ͘ ĞĂĐŚ�ĚĂǇ͘�ZĞŐŝƐƚĞƌ�ŽŶůŝŶĞ�ĨŽƌ�ƚŚŝƐ�ƵŶĨŽƌŐĞƩĂďůĞ�ĨƌĞĞ�ũŽƵƌŶĞǇ͗���
ǁǁǁ͘ǁŝŶĮĞůĚĮƌƐƚƉƌĞƐ͘ĐŽŵ Žƌ�ĐĂůů�ĂŶĚ�ZĞŐŝƐƚĞƌ�ϮϮϭ-ϰϱϬϬ�Žƌ�ƐƚŽƉ�ďǇ�ϭϭϬϭ�DŝůůŝŶŐƚŽŶ͘ �<ŝĚƐ�
ƌĞŐŝƐƚĞƌĞĚ�ďǇ�:ƵŶĞ�ϰ�ƌĞĐĞŝǀĞ�ĂŶ�ĞĂƌůǇ�ďŝƌĚ�ƉƌŝǌĞ͘ 

ZĞŐŝƐƚĞƌ�EKt�Ăƚ ĮƌƐƚƉƌĞƐǁŝŶĮĞůĚ͘ĐŽŵ ;ĨŽƌŵ�ŝƐ�ƵŶĚĞƌ��s�Ed^�ĂŶĚ�</�^�ŽĨ�ƚŚĞ�<ŝŶŐĚŽŵͿ͘ 

  

�Ɖƌŝů�ϮϬϭϴ�WĂƐƚŽƌ͛Ɛ��ŽůƵŵŶ�ŝŶ�ƚŚĞ��ŽǁůĞǇ��ŽƵƌŝĞƌ�dƌĂǀĞůĞƌ�EĞǁƐƉĂƉĞƌ 

0DUN�=XFNHUEHUJ�FRPSDUHG�)DFHERRN�WR�D�FKXUFK��� 
,V�KH�ULJKW" 
,Q�������KH�VDLG�WKDW�)DFHERRN��ZLWK�PRUH�WKDQ���ELOOLRQ�XVHUV�LV�OLNH�D�FKXUFK�LQ�WKDW�
XVHUV�IHHO�SDUW�RI��D�PRUH�FRQQHFWHG�ZRUOG���%XW�LV�D�YLUWXDO�FRPPXQLW\�NQRZQ�PRUH�IRU�
FDW�YLGHRV�DQG�SROLWLFDO�UDQWV�UHDOO\�D�VXEVWLWXWH�IRU�WKH�FKXUFK" 
&RPSDULQJ�D�YLUWXDO�FKXUFK�RI�ELOOLRQV�RI�LVRODWHG�LQGLYLGXDOV�WDSSLQJ�RQ�NH\ERDUGV�WR�
WKH�UHDO�WKLQJ�ZLOO�FDXVH�XV�WR�VPLOH� %XW ZH�KDYH�WR�DVN�WKH�TXHVWLRQ��:KDW�LV�WKH�
FKXUFK�PLVVLQJ�WKDW�DOORZV�=XFNHUEHUJ�DQG�PLOOLRQV�RI�RWKHUV�WR�VXEVWLWXWH�ZDGLQJ�
WKURXJK�SROLWLFDO�UDQWV�DQG�YDFDWLRQ�VHOILHV�IRU�UHDO�LQWHUDFWLRQ�ZLWK�D�OLYLQJ��EUHDWKLQJ��
FKXUFK" +RZ�KDV�WKH�FKXUFK�DOORZHG�WKLV�UHDOLW\"  
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)RU�WKH�DQVZHU��JR�EDFN�WR�WKH�FKXUFK
V�ELUWK�DQG�WKH�ERRN�RI�$FWV��$OPRVW�QRERG\���
ZRUVKLSV��HYDQJHOL]HV�RU�ERZOV�DORQH�LQ�WKDW�ERRN�DQG�DOO�RI�WKH�LQWHUDFWLRQ�LV�IDFH�WR�
IDFH� 7KLV�LV�ZKDW�WKH�FKXUFK�GRHV��:KLOH�)DFHERRN
V�LQQRYDWLRQ�EULQJV�XV�IDFHV��RI�
IULHQGV�DQG�IDPLO\��ULJKW�WR�RXU�VFUHHQ� WKH�FKXUFK�DOORZV�XV�WR�H[SHULHQFH�IDFHV--�WKH�
IDFHV�DQG�OLYHV�RI�SHRSOH�LQ�D�FRPPXQLW\�RI�IDLWK��D�FRPPXQLW\�LQ�ZKLFK�ZH�DFW��VHUYH�
DQG�ZRUN�WRJHWKHU�IRU�WKH�JORU\�RI�*RG���)�)�� +RPLOHWLFV��'HFHPEHU�����������
DW KRPLOHWLFVRQOLQH�FRP�� 
 
)URP�$FWV�ZH�OHDUQ�WKDW�*RG�FUHDWHG�WKLV�FRPPXQLW\�FDOOHG�FKXUFK�QRW�IRU�WKH�SXUSRVH�
RI�SHRSOH�PHUHO\�FKHFNLQJ�RQH�DQRWKHU�RXW��EXW�IRU�LQWURGXFLQJ�SHRSOH�WR�WKH�JRRG�
QHZV�RI�ZKDW�*RG�KDG�GRQH�WKURXJK�WKH�OLIH��GHDWK�DQG�UHVXUUHFWLRQ�RI�-HVXV�&KULVW� 
7KH�YHU\�SUHPLVH�ZDV�WKDW�*RG�KDG�FRPH�LQ�SHUVRQ�LQ�-HVXV�DQG�KDGQ
W�VHWWOHG�IRU�
VKDULQJ�D�PHPH�RU�SRVWLQJ�D�PDQLIHVWR��-HVXV�IRUPHG�D�UHDO�FRPPXQLW\�RI�GLVFLSOHV��
FRPSOHWH�ZLWK�WKHLU�RZQ�TXLUNV�DQG�IODZV��DQG�WUDLQHG�WKHP�KRZ�WR�LQWHUDFW�ZLWK�RWKHUV�
LQ�RUGHU�WR�EULQJ�WKHP�LQWR�*RG
V�NLQJGRP��7KH�6SLULW�HPSRZHUHG�WKHP�IRU�WKLV�ZRUN�
DQG�WKH�FKXUFK�JUHZ�E\�OHDSV�DQG�ERXQGV�������� 
,PPHGLDWHO\��WKLV�FRPPXQLW\�EHJDQ�FRQQHFWLQJ�LQ�SHUVRQ�DURXQG�WDEOHV�LQ�WKHLU�KRPHV��
LQ�WKH�WHPSOH�DQG�WKURXJK�VKDULQJ�WKHLU�JRRGV�ZLWK�RQH�DQRWKHU������-�����:H�JHW�D�
PRUH�GHWDLOHG�ZLQGRZ�LQWR�KRZ�WKH�FRPPXQLW\�IXQFWLRQHG��DQG�LW�ZDV�D�ORW�PRUH�DERXW�
VHOIOHVV�VHUYLFH�WKDQ�VHOILHV�  
 
+RO\�:HHN������3UHVV�5HOHDVH� 
7KH�:LQILHOG�)LUVW�3UHVE\WHULDQ�&KXUFK������0LOOLQJWRQ�RIIHUV�WKH�FRPPXQLW\�VHYHUDO�
+RO\�:HHN�:RUVKLS�DQG�IHOORZVKLS�RSSRUWXQLWLHV� 
 

2Q�0DXQG\�7KXUVGD\��0DUFK����������S�P���WKH�0DQGDWXP�&RPPXQLRQ�DQG�3HGODYL�
XP�RIIHUV�OLYH�PXVLF�IHDWXULQJ�1LNNL�.LUN�DQG�5\DQQ�0\HUV�DQG�D�MRXUQH\�ZLWK�-HVXV�
WKURXJK�WKH�8SSHU�5RRP� �&KLOGFDUH�RSHQV�DW������S�P� 
 
7KH��WK�$QQXDO�*RRG�)ULGD\�&DQWDWD��:H�5HPHPEHU�&DOYDU\��ZLOO�IHDWXUH�WKH�&KDQFHO�
&KRLU��6RORLVWV��DQG�,QVWUXPHQWDOLVWV�ZKR�WDNH�XV�RQ�D�VSLULWXDO�MRXUQH\�DW�WKH�IRRW�RI�
WKH�FURVV� �7KH�&DQWDWD�EHJLQV�DW������SP��DQG�&KLOGFDUH�RSHQV�DW������S�P�   
 
&HOHEUDWH�WKH�(DVWHU�5HVXUUHFWLRQ�DW�D�OLYHO\�RXWVLGH�6XQULVH�*DWKHULQJ�DW������D�P��RQ�
WKH�ODZQV�RI������0LOOLQJWRQ� �6WD\�IRU�WKH�$QQXDO�/RX�0DF.LOORS�EUHDNIDVW��IUHH�ZLOO��
GRQDWLRQV�VXSSRUW�<RXWK�0LVVLRQ�DQG�<RXWK�&DPSHUV��DQG�(DVWHU�,QWHUJHQHUDWLRQDO�
$FWLYLWLHV� 
 
)RROKDUG\�)DLWK� �(DVWHU�5HVXUUHFWLRQ�DW�������D�P��ZLWK�&KDQFHO�&KRLU��.LGV
�PRPHQW��
%DSWLVP��&RPPXQLRQ�DQG�D�PHVVDJH��7KH�$SULO�)RRO��E\�5HY��$QJHOD�'LRQQH�������
0DGGHQ� 
 
(DVWHU�(JJ�+XQW�RQ�WKH�FKXUFK�ODZQ�IROORZLQJ����D�P��ZRUVKLS�   
 

$OO�DJHV�DUH�LQFOXGHG�LQ�WKHVH�)DLWK�&HOHEUDWLRQV�   
 
+RO\�:HHN�RSSRUWXQLWLHV--HQMR\�RQH�RU�DOO� �&RPH�H[SHULHQFH�ZKDW�&KULVW�LV�&UHDWLQJ�DW�
�����0LOOLQJWRQ�  
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DĂƌĐŚ�ϮϬϭϴ�WƌĞƐƐ�ZĞůĞĂƐĞ͗���ĂŬĞĚ�WŽƚĂƚŽ��Ăƌ�ƚŽ�^ĞŶĚ�>ŽĐĂů�<ŝĚƐ�ƚŽ���DW 

,ĞůƉ�ƐĞŶĚ�ϯϱн�ŬŝĚƐ�ƚŽ�ĐĂŵƉ�ƚŚŝƐ�^ƵŵŵĞƌ�ŝŶ�ƚŚĞ�ďĞĂƵƟĨƵů�&ůŝŶƚ�,ŝůůƐ�ŽĨ�<ĂŶƐĂƐ͊ 

DĂƌĐŚ�ϭϭ͕�ϮϬϭϴ�Ăƚ�ϭϭ�Ă͘ŵ͘�ŝƐ�ǇŽƵƌ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĞĂƚ�Ă�ďĂŬĞĚ�ƉŽƚĂƚŽ�ǁŝƚŚ�ƚŚĞ�ĮǆŝŶΖƐ�ĂŶĚ�
ĚĞƐƐĞƌƚ�ĂŶĚ�ŐŝǀĞ�Ă�ĨƌĞĞ�ǁŝůů�ĚŽŶĂƟŽŶ�ƚŽǁĂƌĚƐ�ƐĞŶĚŝŶŐ�ϯϱ�ůŽĐĂů�ŬŝĚƐ�;ŐƌĂĚĞƐ�ϯ�ƚŚƌŽƵŐŚ�ϭϮƚŚͿ�
ƚŽ�ĐĂŵƉ͘ �^ƚŽƉ�ďǇ�ϭϭϬϭ�DŝůůŝŶŐƚŽŶ�&ĞůůŽǁƐŚŝƉ�,Ăůů�ĂŶĚ�ƐƵƉƉŽƌƚ�ŬŝĚƐ�ŝŶ�ŚĂǀŝŶŐ�Ă�ůŝĨĞ�ĐŚĂŶŐŝŶŐ�
ŽƉƉŽƌƚƵŶŝƚǇ͘ ��ŽŵĞ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ�ǁŚĂƚ��ŚƌŝƐƚ�ŝƐ�ĐƌĞĂƟŶŐ�Ăƚ�tŝŶĮĞůĚ�&ŝƌƐƚ�WƌĞƐďǇƚĞƌŝĂŶ͕�
ϭϭϬϭ�DŝůůŝŶŐƚŽŶ͘   

&ĞďƌƵĂƌǇ�ϮϬϭϴ�WƌĞƐƐ�ZĞůĞĂƐĞ�ĂŶĚ�EĞǁƐ͗� 

&ƌŽŵ�&ĞďƌƵĂƌǇ�Ϯ�ƚŚƌŽƵŐŚ�ϴ�ƚŚĞ�WĂƐƚŽƌ�ĂƩĞŶĚĞĚ�ĂŶĚ�ƌĞĐĞŝǀĞĚ�ƚŚĞ��ǆĞĐƵƟǀĞ��ĞƌƟĮĐĂƚĞ�ŝŶ��
ZĞůŝŐŝŽƵƐ�&ƵŶĚƌĂŝƐŝŶŐ�ĨƌŽŵ�ƚŚĞ�/ŶĚŝĂŶĂ�^ĐŚŽŽů�ŽĨ�WŚŝůĂŶƚŚƌŽƉǇ��;ƚŚĞ�ĐŽƵƌƐĞ�ǁĂƐ�ŚĞůĚ�Ăƚ���
�ƵƐƟŶ�WƌĞƐďǇƚĞƌŝĂŶ�dŚĞŽůŽŐŝĐĂů�^ĞŵŝŶĂƌǇ�ĂŶĚ�ǁĂƐ�ŵŽƌĞ�ƚŚĂŶ�ϯϱ�ŚŽƵƌƐ�ǁŝƚŚ�Ă�ĨŽůůŽǁ�ƵƉ�
ƉƌŽũĞĐƚ�ĐƌĞĂƚĞĚ�ĂŶĚ�ĐŽŶĚƵĐƚĞĚ�ďǇ�ZĞǀ͘ �DĂĚĚĞŶͿ͘��dŚĞ�WĞŶŶŝĞƐ�ϰ�WŝůůĂƌƐ�ďĞŐĂŶ�ŝŶ�ƚŚĞ�ϱϬ�ĚĂǇƐ�
ĨŽůůŽǁŝŶŐ��ĂƐƚĞƌ�ĐƵůŵŝŶĂƟŶŐ�ŽŶ�WĞŶƚĞĐŽƐƚ͘��ϯϳ�WŝůůĂƌƐ�ǁĞƌĞ�ƌĞĐŽŐŶŝǌĞĚ�ŽŶ�WĞŶƚĞĐŽƐƚ�ŝŶ���
tŽƌƐŚŝƉ͘��dŚĞ�WĂƐƚŽƌ�ZĞĐĞŝǀĞƐ�Ă�'ƌĂŶƚ�ƚŽ�ƐƵƉƉŽƌƚ�ĂĐŚŝĞǀŝŶŐ�ƚŚŝƐ�ĐĞƌƟĮĐĂƟŽŶ͘ 

&ĞďƌƵĂƌǇ�ϭϮ͗��dŚĞ�tŝŶĮĞůĚ�&ŝƌƐƚ�WƌĞƐďǇƚĞƌŝĂŶ��ŚƵƌĐŚ�ϭϭϬϭ�DŝůůŝŶŐƚŽŶ�ŽīĞƌƐ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�
Ă�ĐŽƵƉůĞ�ŽĨ�ŵĞĂŶƐ�ŽĨ�ďĞŝŶŐ�ƐƚĂŵƉĞĚ�ǁŝƚŚ�Ă�ŚĞĂƌƚ�ŽĨ�ĂƐŚĞƐ�ŽŶ�sĂůĞŶƟŶĞΖƐ��ĂǇ�tĞĚŶĞƐĚĂǇ͕�
&ĞďƌƵĂƌǇ�ϭϰƚŚ͘��&ƌŽŵ�EŽŽŶ�ƚŽ�ϭ�Ɖ͘ŵ͘�ǇŽƵ�ŵĂǇ�ƐŝŵƉůǇ�ĚƌŝǀĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĐŚƵƌĐŚ�ƉĂƌŬŝŶŐ�ůŽƚ͕�
ϭϭϬϭ�DŝůůŝŶŐƚŽŶ͕�ĂŶĚ�ƌĞĐĞŝǀĞ�ǇŽƵƌ�ĂƐŚĞƐ�ĂŶĚ�ďůĞƐƐŝŶŐ�ΖƚŽ�'Ž͘Ζ��WĂƐƚŽƌ�DĂĚĚĞŶ�ĂŶĚ�Ă�ĨĞǁ�
�ĞĂĐŽŶ�^ƉŝƌŝƚƵĂů�>ĞĂĚĞƌƐ�ǁŝůů�ĂůƐŽ�ďĞ�ŝŵƉŽƐŝŶŐ�ĂƐŚĞƐ�ŽŶ�,ŽŵĞďŽƵŶĚ�ŵĞŵďĞƌƐ�ŝŶ�ƚŚĞ��
ŵŽƌŶŝŶŐ�ŚŽƵƌƐ͘�� 
 
�ƚ�ϳ�Ɖ͘ŵ͘�;ĐŚŝůĚĐĂƌĞ�ŽƉĞŶƐ�Ăƚ�ϲ͗ϰϱͿ�Ă�ƐƉŝƌŝƚƵĂů�ũŽƵƌŶĞǇ�ŽĨ�ĨĂŝƚŚ�ďĞŐŝŶƐ͘ �dŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƐĂŶĐͲ
ƚƵĂƌǇ�ƐƉŝƌŝƚƵĂůůǇ�ŝŶƚĞƌĂĐƟǀĞ�ƐƚĂƟŽŶƐ�ǁŝůů�ďĞ�ŽīĞƌĞĚ͗ �'ƌĂĸƟ�ǁĂůů͕�ZĞŶŽƵŶĐĞŵĞŶƚ�^ƚĂƟŽŶ͕�
DƵƐŝĐ͕��ŚĂůŬ��ƌƚ�ĂŶĚ �Ă�ďƵƌŶŝŶŐ��ƌĂǌŝĞƌ͘ ��dŚĞ�ĐĞůĞďƌĂƟŽŶ�ŽĨ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚƵƌŶŝŶŐ�ŽƵƌ�
ŚĞĂƌƚƐ�ďĂĐŬ�ƚŽ�:ĞƐƵƐ͕�ĂŶĚ�ĐŚĂŶŐŝŶŐ�ŽƵƌ�ŚĞĂƌƚƐ͕�ŵĂƌŬƐ�ƚŚĞ�ϰϬ�ĚĂǇ�ũŽƵƌŶĞǇ�ƚŽ�,ŽůǇ�tĞĞŬ͘   
 
�ůů�ĂŐĞƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚŝƐ�&ĂŝƚŚ��ĞůĞďƌĂƟŽŶ͘  dǁŽ�ŽƉƉŽƌƚƵŶŝƟĞƐ--ĞŶũŽǇ�ŽŶĞ�Žƌ�ďŽƚŚ�ĂŶĚ�
ĐŽŵĞ�ĞǆƉĞƌŝĞŶĐĞ�ǁŚĂƚ��ŚƌŝƐƚ�ŝƐ��ƌĞĂƟŶŐ�Ăƚ�ϭϭϬϭ�DŝůůŝŶŐƚŽŶ͊   
 
:ĂŶƵĂƌǇ�ϮϬϭϵ�WĂƐƚŽƌ��ŶŐĞůĂ�ZĞĐĞŝǀĞĚ�ĨƌŽŵ�KŵĂŚĂ�WƌĞƐďǇƚĞƌŝĂŶ�^ĞŵŝŶĂƌǇ�&ŽƵŶĚĂƟŽŶ�Ă�
^ĐŚŽůĂƌƐŚŝƉ�ĂŶĚ�ŝŶǀŝƚĂƟŽŶ�ƚŽ�ďĞĐŽŵĞ�ĐĞƌƟĮĞĚ�ĂƐ�Ă��ŽĂĐŚ�ĨŽƌ�WĂƐƚŽƌƐ͘ �^ŚĞ�ǁŝůů�ĐŽŵƉůĞƚĞ�
ƚŚŝƐ�ĮƌƐƚ�ƐƚĞƉ�ŽĨ��ŽĂĐŚ�ƚŽ�WĂƐƚŽƌ�ĐĞƌƟĮĐĂƟŽŶ�:ĂŶƵĂƌǇ�Ϯϴ-ϯϬ�ǁŚĞŶ�/�ũŽŝŶ�ϲ�ĐŽůůĞĂŐƵĞƐ�ĨƌŽŵ�
ĂƌŽƵŶĚ�ƚŚĞ�ĐŽƵŶƚƌǇ͘�� 

�ĞĂƌ�&ĂŝƚŚ�&ĂŵŝůǇ͕ 

dŚĂŶŬ�ǇŽƵ�ĨŽƌ�Ă�ǇĞĂƌ�ŽĨ�ŵŝƌĂĐůĞƐ�ĂŶĚ�ŵŽŵĞŶƚƐ�ŽĨ�'ŽĚ͛Ɛ�ŐƌĂĐĞ͕�ůŽǀĞ͕�ĂŶĚ�ƵŶĞǆƉĞĐƚĞĚ�ũŽǇ͘��
�ƵƌŝŶŐ�ƚŚĞ�ƉĞƌŝŽĚ�ŽĨ�:ĂŶƵĂƌǇ�ƚŚƌŽƵŐŚ��Ɖƌŝů�ǁĞ�ĐĞůĞďƌĂƚĞĚ�ƚŚĞ�'ƌĂĚƵĂƟŽŶƐ�ƚŽ�,ĞĂǀĞŶ�ŽĨ� 



:LQILHOG�)LUVW�3UHVE\WHULDQ�&KXUFK�-������$QQXDO�5HSRUW���-���3DJH����RI��� 

 

ƚŚĞƐĞ�ŶŝŶĞ�ƐĂŝŶƚƐ͗��EŽůĂŶ�ZǇĂŶ�<Ğƌƌ͕ �ZĂĐŚĞů�>ĂŶŬƚŽŶ͕�ZƵƚŚ�tĞƐƞĂůů͕�>ŽŝƐ��ŽůĞ͕�:ĂŶĞ��ƵŶĐĂŶ͕�
�ŽŶ�'ŝďƐŽŶ͕��ŝǆŝĞ��ƌŽĂĚŚƵƌƐƚ͕��ĚƌĞĂ��ŽŽŬĞ͕��ŽŶŶĂ�^ǁĂƌƚǌ͘���tĞ�ĐĞůĞďƌĂƚĞĚ�ƚŚĞ�ŐƌĂĚƵĂƟŽŶ�
ŽĨ�,ĂƌŽůĚ�ZĂŶĚŽůƉŚ�>ĞǁŝƐ͘����&ƌŽŵ�ƚŚĂƚ�ƐĞĂƐŽŶ�ŽĨ�ĚĞĞƉ�ŵŽƵƌŶŝŶŐ�ǁĞ�ĞŵďƌĂĐĞĚ�ƚŚĞ�ĨƵůůŶĞƐƐ�
ŽĨ�Ă�ƐƉƌŝŶŐ�ĂŶĚ�ƐƵŵŵĞƌ��ǁŚŝĐŚ�ďƌŽƵŐŚƚ�ĚŽǌĞŶƐ�ŽĨ�ĐŚŝůĚƌĞŶ�ƚŽ�ƚŚĞ�<ŝĚƐ�ŽĨ�ƚŚĞ�<ŝŶŐĚŽŵ�ĂŶĚ�
ƚŚĞ�WĞŶƚĞĐŽƐƚ�WŝůůĂƌƐ��ĞůĞďƌĂƟŽŶ͘��dŚĞ�WŽŽů�WĂƌƚǇ�ŝŶ�:ƵůǇ�ƌĞĂůŝǌĞĚ�ƚŚĞ�ďĞƐƚ�ĞǀĞƌ�ĂƩĞŶĚĂŶĐĞ�
ǁŝƚŚ�ƚŚĞ�WŽŽů�DĂŶĂŐĞƌ�ƌĞŵĂƌŬŝŶŐ�͚ŚŽǁ�ĚŝĚ�ǇŽƵ�ŐĞƚ�ƚŚŝƐ�ŵĂŶǇ�ƉĞŽƉůĞ�ŚĞƌĞ͍͛��/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�
ŵŽƵƌŶŝŶŐ�ƚŚĞ�ŵŽǀĞ�ŽĨ�Ă�ĚĞůŝŐŚƞƵů�ƐƚĂī�ŵĞŵďĞƌ�ǁĞ�ĐĞůĞďƌĂƚĞĚ�ƚŚĞ�ũŽǇ�ŽĨ�ĂĚĚŝŶŐ�ƚŽ�ŽƵƌ�
ƚĞĂŵ͘ 

DŝŶŝƐƚƌǇ�ŝƐ�Ă�Ϯϰ-ϳ�ĐĂůůŝŶŐ͘��&ƌŽŵ�ƚŚĞ�ŽĸĐĞ�ƚŽ�ƚŚĞ�ŚŽŵĞƐ�ƚŽ�ƚŚĞ�ŚŽƐƉŝƚĂů�ƚŽ�ƚŚĞ�ďĞĚƐŝĚĞ�ŽĨ�Ă�
ĚǇŝŶŐ�ŵĞŵďĞƌ�ƚŽ�ƚŚĞ�ůĂŬĞ�ǁŝƚŚ�ƚŚĞ�ǇŽƵƚŚ͕�'ŽĚ�ŝƐ�ƉƌĞƐĞŶƚ�ĂŶĚ�ĂůŝǀĞ�ŝŶ�ƚŚŝƐ�&ĂŝƚŚ�&ĂŵŝůǇ͘��
&ƌŽŵ�ĐŚƵƌĐŚ�ŵĞĞƟŶŐƐ�ƚŽ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ͕�ĂŶĚ�ĂŵƉůĞ�ƟŵĞ�ƐƉĞŶƚ�ǁƌŝƟŶŐ�ĂŶĚ�ƉƌĞƉĂƌŝŶŐ�
ǁĞĞŬůǇ�ŵĞƐƐĂŐĞƐ͕�ƚŽ�ůĞĂĚŝŶŐ�ǁŽƌƐŚŝƉ�ĂŶĚ�ƚĞĂĐŚŝŶŐ͕��ďĞŝŶŐ�ǇŽƵƌ�WĂƐƚŽƌ�ďƌŝŶŐƐ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�
ŵĞŵŽƌŝĞƐ�ĂŶĚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ŝŵƉĂĐƚ�ůŝǀĞƐ�ĂŶĚ�ƐŚĂƌĞ�'ŽĚ͛Ɛ�ŚĞĂƌƚ͘��DŝŶŝƐƚƌǇ�ůŽǀĞƐ�ĐŽŵƉĂͲ
ŶǇ�ĂŶĚ�/͛ŵ�ĚĞĞƉůǇ�ďůĞƐƐĞĚ�ďǇ�ƚŚĞ�ĂďƵŶĚĂŶĐĞ�ŽĨ�ŐŝŌƐ�ŽĨ�ƚŚĞ�^Ɖŝƌŝƚ�ƚŚĂƚ�ĂƌĞ�ŝŶ�ĞĂĐŚ�ŽĨ�ǇŽƵ͘��
>ŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�ƐĞĞŝŶŐ�ǁŚĂƚ͛Ɛ�ŝŶ�ƐƚŽƌĞ�ĨŽƌ�ƵŶƉĂĐŬŝŶŐ�'ŽĚ͛Ɛ�ĂďƵŶĚĂŶĐĞ�ŝŶ�ϮϬϭϵ�ĂŶĚ�ǁĞůů�
ďĞǇŽŶĚ͘��͙ 

0\������6SLULWXDO�3ULRULWLHV� 
 
--6SLULWXDO�3HUVRQ��FKLOG�RI�&KULVW�VHHNLQJ�WKH�JXLGDQFH�RI�*RG¶V�6SLULW 
--)DPLO\�0HPEHU�WR�-DFN�DQG�0DMRU 
--3UHDFKHU 
--3DVWRU 
--&DUH�JLYHU�WR�)DLWK�)DPLO\ 
--7HDFKHU 
--&RPPXQLW\�/HDGHU�3UHVE\WHU\�,QYROYHPHQW����5RWDU\��/HDGHUVKLS�'HYHORSPHQW 
35�RI�WKH�$OOLDQFH��&KXUFK�2UGHUV�0LQLVWU\�7HDP�IRU�WKH�3UHVE\WHU\�RQ�WKH�ILUVW�7XHVGD\�RI�HDFK�
PRQWK��,�DP�WKH�OLDLVRQ�IRU���FKXUFKHV���'HUE\��0W��9HUQRQ�:LFKLWD��+D\VYLOOH��&RIIH\YLOOH��:HOOLQJ�
WRQ��DQG�,�DP�WKH�OLDLVRQ�IRU�DQ�,QTXLUHU�WR�0LQLVWU\�LQ�)UHHSRUW 
---R\-ILOOHG�)HOORZVKLS�0HPRU\�0DNLQJ 
--$GPLQLVWUDWRU�	�(YDQJHOLVW 
 

tŝƚŚ�ŐƌĂƟƚƵĚĞ�ƚŽ�ƚŚĞ�^Ɖŝƌŝƚ͛Ɛ�ůĞĂĚ�ĂŶĚ�ƚŚĞ�ĂďƵŶĚĂŶƚ�ůŽǀĞ�ŽĨ�:ĞƐƵƐ͕ 

 

ZĞǀ͘ ���ŶŐĞůĂ��ŝŽŶŶĞ�DĂĚĚĞŶ�^ĐŽƩ 

EŽǁ�ƚŽ�Śŝŵ�ǁŚŽ�ďǇ�ƚŚĞ�ƉŽǁĞƌ�Ăƚ�ǁŽƌŬ�ǁŝƚŚŝŶ�ƵƐ�ŝƐ�ĂďůĞ�ƚŽ�ĂĐĐŽŵƉůŝƐŚ�ĂďƵŶĚĂŶƚůǇ�ĨĂƌ�ŵŽƌĞ�
ƚŚĂŶ�Ăůů�ǁĞ�ĐĂŶ�ĂƐŬ�Žƌ�ŝŵĂŐŝŶĞ͕�ƚŽ�Śŝŵ�ďĞ�ŐůŽƌǇ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚ�ĂŶĚ�ŝŶ��ŚƌŝƐƚ�:ĞƐƵƐ�ƚŽ�Ăůů�ŐĞŶĞƌͲ
ĂƟŽŶƐ͕�ĨŽƌĞǀĞƌ�ĂŶĚ�ĞǀĞƌ͘ ���ŵĞŶ����ƉŚĞƐŝĂŶƐ�ϯ͗�ϮϬ-Ϯϭ 
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ϮϬϭϴ�WĞƌƐŽŶŶĞů��ŶŶƵĂů�ZĞƉŽƌƚ 
 

 

7KH�VWDII�DW�)LUVW�3UHVE\WHULDQ��:LQILHOG�UHPDLQHG�PRVWO\�XQFKDQJHG�IRU�WKH�\HDU�RI������ZLWK�D�
IHZ�H[FHSWLRQV� 

 

&DQGDFH�6WHSKHQV�ZDV�KLUHG�DV�WKH�&KULVWLDQ�(G�<RXWK�GLUHFWRU�IRU�ILOO�WKH�SRVLWLRQ�ZKHQ�&DVVDQ�
GUD�3HQND�DQG�KHU�IDPLO\�PRYHG�WR�*DUGHQ�&LW\� 

 

%ULDQQD�ZDV�KLUHG�DV�WKH�\RXWK�LQWHUQ� 

 

7KH�H[LVWLQJ�VWDII�FRQWLQXHV�WR�ORYLQJO\�VHUYH�RXU�FRQJUHJDWLRQ� 

 

5HVSHFWIXOO\�VXEPLWWHG� 

 

3L[LH�0F&R\ 

3HUVRQQHO�&RPPLWWHH�&KDLU 
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&ŝƌƐƚ�WƌĞƐďǇƚĞƌŝĂŶ��ŚƵƌĐŚ 
tŝŶĮĞůĚ͕�<ĂŶƐĂƐ 
�ŽĂƌĚ�ŽĨ��ĞĂĐŽŶƐ 
�ŶĚ�ŽĨ�ϮϬϭϴ�ZĞƉŽƌƚ 

�ŽŽŬ�ŽĨ�KƌĚĞƌ͗�dŚĞ�ŽĸĐĞ�ŽĨ��ĞĂĐŽŶ�ĂƐ�ƐĞƚ�ĨŽƌƚŚ�ŝŶ�^ĐƌŝƉƚƵƌĞ�ŝƐ�ŽŶĞ�ŽĨ�ƐǇŵƉĂƚŚǇ͕�ǁŝƚŶĞƐƐ͕�ĂŶĚ�ƐĞƌǀŝĐĞ�
ĂŌĞƌ�ƚŚĞ�ĞǆĂŵƉůĞ�ŽĨ�:ĞƐƵƐ��ŚƌŝƐƚ͘�/ƚ�ŝƐ�ƚŚĞ�ĚƵƚǇ�ŽĨ�ƚŚĞ�ĚĞĂĐŽŶƐ͕�ĮƌƐƚ�ŽĨ�Ăůů͕�ƚŽ�ŵŝŶŝƐƚĞƌ�ƚŽ�ƚŚŽƐĞ�ǁŚŽ�
ĂƌĞ�ŝŶ�ŶĞĞĚ͕�ƚŽ�ƚŚĞ�ƐŝĐŬ�ƚŽ�ƚŚĞ�ĨƌŝĞŶĚůĞƐƐ͕�ĂŶĚ�ƚŽ�ĂŶǇ�ǁŚŽ�ŵĂǇ�ďĞ�ŝŶ�ĚŝƐƚƌĞƐƐ�ďŽƚŚ�ǁŝƚŚŝŶ�ĂŶĚ�ďĞͲ
ǇŽŶĚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŽĨ�ĨĂŝƚŚ͘ 

 
 dŚĞ��ŽĂƌĚ�ŽĨ��ĞĂĐŽŶƐ�ŵĞƚ�ĞĂĐŚ�ŵŽŶƚŚ͖�ƵƐƵĂůůǇ�ŽŶ�ƚŚĞ�ƚŚŝƌĚ�^ƵŶĚĂǇ�ŽĨ�ĞĂĐŚ�ŵŽŶƚŚ�ĂŌĞƌ�ĐŚƵƌĐŚ�;ϭϭ͗ϯϬ�

�DͿ͘��ĂĐŚ�ŵĞĞƟŶŐ�ǁĂƐ�ĐĂůůĞĚ�ƚŽ�ŽƌĚĞƌ�ďǇ�ƚŚĞ�ŵŽĚĞƌĂƚŽƌͬĐŽ-ŵŽĚĞƌĂƚŽƌ͘��ĂĐŚ�ŵĞĞƟŶŐ�ǁĂƐ�ŽƉĞŶĞĚ�
ŝŶ�ĚĞǀŽƟŽŶ�ĂŶĚ�ƉƌĂǇĞƌ�ƉƌĞƐĞŶƚĞĚ�ďǇ�ĚĞĂĐŽŶƐ�ŽŶ�Ă�ǀŽůƵŶƚĞĞƌ�;ƐŝŐŶ�ƵƉ�ŝŶ��ĞĐĞŵďĞƌͿ�ďĂƐŝƐ͘�DĂŶǇ�
ǁŽŶĚĞƌĨƵů�ĂŶĚ�ŝŶƐƉŝƌŝŶŐ�ĚĞǀŽƟŽŶƐ�ǁĞƌĞ�ƉƌĞƐĞŶƚĞĚ�ďǇ�ƚŚĞ�ďŽĂƌĚ͛Ɛ�ŵĞŵďĞƌƐ�ĐŽŶƐŝƐƟŶŐ�ŽĨ͗�tŝůů�
�ĂĚůĞǇ͕�EĞĚ�'ƌĂŚĂŵ͕�DŝŬĞ�,ƵƚĐŚŝŶƐ͕�DĂƌǇ�:ĂƌǀŝƐ͕�EĂŶĐǇ�DŝƐĂƐŝ͕�ZĂůƉŚ�ZŽǇƐƚŽŶ͕�:ĂĐŬ�^ĐŽƩ͕��ŵŝůǇ�
�ĂǀŝƐ͕��ĂƐƐĂŶĚƌĂ�WĞŶŬĂ�;ƵŶƟů�ƚŚĞǇ�ŵŽǀĞĚͿ͕��ƌŝŬĂ�<ĞŶĚĂůů͕�ĂŶĚ�^ƵƐĂŶ�dŚŽŵƉƐŽŶ͘ 

 
 DŝŶƵƚĞƐ�ĨƌŽŵ�ĞĂĐŚ�ƉƌĞǀŝŽƵƐ�ŵŽŶƚŚ͛Ɛ�ŵĞĞƟŶŐ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ƚƌĞĂƐƵƌĞƌ͛Ɛ�ƌĞƉŽƌƚ͕�ǁĂƐ�ƌĞĂĚ͕�ĐŽƌƌĞĐƚĞĚ�ŝĨ�

ŶĞĐĞƐƐĂƌǇ͕�ĂŶĚ�ĂƉƉƌŽǀĞĚ�ďǇ�Ă�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞ�ďŽĂƌĚ͘��ƌŝŬĂ�<ĞŶĚĂůů͕�ƐĞƌǀŝŶŐ�ĂƐ�ƐĞĐƌĞƚĂƌǇͬƚƌĞĂƐƵƌĞƌ͕�
ƉĞƌĨŽƌŵĞĚ�ŚĞƌ�ƌĞĐŽƌĚŝŶŐ�ĂŶĚ�ĂĐĐŽƵŶƟŶŐ�ĚƵƟĞƐ�ŵŽŶƚŚůǇ͕�ĂŌĞƌ�ůŽĐĂƟŶŐ�ƚŚĞ�ĐŚĞĐŬďŽŽŬ͘��dŚĞƌĞ�ǁĞƌĞ�
ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϵ�ŵŽŶƚŚƐ�ŽĨ�ŝŶĂĐƟǀŝƚǇ�ŽŶ�ƚŚĞ�ĂĐĐŽƵŶƚ�ǁŚŝůĞ�ƚŚĞ�ĐŚĞĐŬďŽŽŬ�ǁĂƐ�ďĞŝŶŐ�ůŽĐĂƚĞĚ͕�ĚƵĞ�
ƚŽ�ƚŚĞ�ƉĂƐƐŝŶŐ�ŽĨ�>ŽŝƐ��ŽůĞ͘�dŚĞ��ŝůůŽŶƐ�ĐĂƌĚ�ǁĞ�ƵƐĞĚ�ĨŽƌ�ƉƵƌĐŚĂƐŝŶŐ�ďĞƌĞĂǀĞŵĞŶƚ�ĚŝŶŶĞƌ�ŝƚĞŵƐ�ǁĂƐ�
ĂůƐŽ�ďĞŝŶŐ�ƚƌĂĐŬĞĚ�ĚŽǁŶ͕�ĂƐ��ŝǆŝĞ��ƌŽĂĚŚƵƌƐƚ�ǁĂƐ�ŽƵƌ�ĨĂŝƚŚĨƵů�ĚĞĂĐŽŶ�ƚŚĂƚ�ŚĞůƉĞĚ�ŝŶ�ƉƵƌĐŚĂƐŝŶŐ�
ĨŽŽĚ�ďĞĨŽƌĞ�ƐŚĞ�ƉĂƐƐĞĚ�ĂǁĂǇ͘��KƵƌ�ďĞŐŝŶŶŝŶŐ�ďĂůĂŶĐĞ�ŝŶ�ŽƵƌ�ĂĐĐŽƵŶƚ�ŝŶ�:ĂŶƵĂƌǇ�ϮϬϭϴ�ǁĂƐ�
Ψϯϳϵϯ͘Ϯϯ͘�KĨ�ƚŚĂƚ�ĂŵŽƵŶƚ͕�ΨϮϴϬϬ͘ϬϬ�ƌĞŵĂŝŶƐ�ĞĂƌŵĂƌŬĞĚ�ĨŽƌ�ďĞƌĞĂǀĞŵĞŶƚ�ĚŝŶŶĞƌƐ͘ 

 
�ĞƉŽƐŝƚƐ�ƚŽ�ƚŚĞ�ĂĐĐŽƵŶƚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ�ǁĞƌĞ͗ 
EŽŶĞ�ƚŽ�ŵǇ�ŬŶŽǁůĞĚŐĞ 
�ǆƉĞŶĚŝƚƵƌĞƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ�ǁĞƌĞ͗ 
ΨϱϬ͘ϬϬ�ƚŽ��ŽďďǇ��ĂŬĞƌ�ĨŽƌ�<ĂƌĂŽŬĞ 
ΨϭϬϬ�ƚŽ�EĞĚ�'ƌĂŚĂŵ�ĨŽƌ�ĚĞƉŽƐŝƚ�ĨŽƌ�ŬĂƌĂŽŬĞ 
ΨϭϮϬ͘ϬϬ�ƚŽ�h^�ϰϲϱ�ĨŽƌ�<ŝŶĚĞƌŐĂƌƚĞŶ�DŝůŬ�^ĐŚŽůĂƌƐŚŝƉƐ 
Ψϲϵ͘ϱϬ�ĨŽƌ�͞dŚĞƐĞ��ĂǇƐ͟�ŵŽŶƚŚůǇ�ƉƵďůŝĐĂƟŽŶƐ�ĨŽƌ�WĂƌŝƐŚ�&ƌŝĞŶĚƐ�;ƐŚƵƚ-ŝŶ�ŵĞŵďĞƌƐͿ 
�ŶĚŝŶŐ�ďĂůĂŶĐĞсΨϯϮϬϲ͘ϳϯ�;ϰϬϲ͘ϳϯ�нΨϮϴϬϬ͘ϬϬ��ĞƌĞĂǀĞŵĞŶƚ�&ƵŶĚͿ 
 
 dŚĞ�ƌĞŵĂŝŶĚĞƌ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƚ�ǁŝůů�ďĞ�ĂĐƟǀŝƟĞƐ�ŽĨ�ŽƵƌ�ďŽĂƌĚ͛Ɛ�ĐŽŵŵŝƩĞĞƐ�ƚŚƌŽƵŐŚŽƵƚ�ϮϬϭϴ͘ 
�ĞƌĞĂǀĞŵĞŶƚ��ŽŵŵŝƩĞĞ�–��ŚĂŝƌĞĚ�ďǇ�:ĂĐŬ�^ĐŽƩ�–�ƐĞƌǀĞĚ�ϱ�ĨƵŶĞƌĂů�ĚŝŶŶĞƌƐ�ŝŶ�ϮϬϭϴ͘�:ĂĐŬ͛Ɛ�ĐŽŵŵŝƚͲ

ŵĞŶƚ�ƚŽ�ƚŚŝƐ�ĐŽŵŵŝƩĞĞ͛Ɛ�ŵŝƐƐŝŽŶ�ǁĂƐ�ĂĚŵŝƌĂďůĞ�ĂŶĚ�ŽƵƌ�ĐŚƵƌĐŚ�ŚĂƐ�ƌĞĐĞŝǀĞĚ�ŵĂŶǇ�ĐŽŵƉůŝŵĞŶƚƐ�
ĨƌŽŵ�ĨĂŵŝůŝĞƐ�ƐĞƌǀĞĚ͘�tĞ�ŽǁĞ�ŵĂŶǇ�ƚŚĂŶŬƐ�ƚŽ�:ĂĐŬ�ĂŶĚ�ƚŚĞ�ĐŽŵŵŝƩĞĞ͘ 

 
 �ŚƌŝƐƚŵĂƐ��ŽŵŵŝƩĞĞ�–��ŚĂŝƌĞĚ�ďǇ�EĞĚ�'ƌĂŚĂŵ�–�ŽƌĚĞƌĞĚ�ĂŶĚ�ƉŝĐŬĞĚ�ƵƉ�ϭϵ�ƉŽŝŶƐĞƫĂƐ�ĨŽƌ�ĚŝƐƚƌŝďƵͲ

ƟŽŶ�ƚŽ�ŽƵƌ�WĂƌŝƐŚ�&ƌŝĞŶĚƐ͘��EĞĚ͛Ɛ�ǁŽƌŬ�ŽŶ�ƚŚŝƐ�ĐŽŵŵŝƩĞĞ�ǁĂƐ�ŶŽƚ�ŽŶůǇ�ĞĸĐŝĞŶƚ�ďƵƚ�ĞŶƚĞƌƚĂŝŶŝŶŐ�ĂƐ�
ǁĞůů͘ 

 
 �ŽŵŵƵŶŝŽŶͬ�ǆƚĞŶĚĞĚ��ŽŵŵƵŶŝŽŶ�–�ĐŚĂŝƌĞĚ�ďǇ�DŝŬĞ�,ƵƚĐŚŝŶƐ�–ǁŝƚŚ�ĂƐƐŝƐƚĂŶĐĞ�ŽĨ�ǀĂƌŝŽƵƐ�ĚĞĂĐŽŶƐ�

ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ�ŚĞůƉĞĚ�ƉƌĞƉĂƌĞ�ĐŽŵŵƵŶŝŽŶ�ĞůĞŵĞŶƚƐ�ǁŝƚŚ�ǁŽƌƐŚŝƉ�ĐŽŵŵŝƩĞĞ�ĨƌŽŵ�ƚŚĞ�ƐĞƐͲ
ƐŝŽŶ�ĞĂĐŚ�ŵŽŶƚŚ͘��ǆƚĞŶĚĞĚ��ŽŵŵƵŶŝŽŶ�ǁĂƐ�ƐĞƌǀĞĚ�ƚŽ�Ăƚ�ůĞĂƐƚ�ϵϰ�ƉĞŽƉůĞ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�Ăƚ��ƵŵͲ
ďĞƌŶĂƵůĚ͕�ZĞƐƚ�,ĂǀĞŶ͕�'ŽŽĚ�^ĂŵĂƌŝƚĂŶ�ZĞƐƚ�,ŽŵĞ�ĂŶĚ�EƵƌƐŝŶŐ�&ĂĐŝůŝƚǇ͕�sĞƚĞƌĂŶƐ͛�,ŽŵĞ͕� 



:LQILHOG�)LUVW�3UHVE\WHULDQ�&KXUFK�-������$QQXDO�5HSRUW���-���3DJH����RI��� 

 

WƌĞƐďǇƚĞƌŝĂŶ�DĂŶŽƌ͕�ĂŶĚ�ŝŶĚŝǀŝĚƵĂů�ŚŽŵĞƐ�ĞĂĐŚ�ŵŽŶƚŚ͘��ĞĂĐŽŶƐ�ǀŽůƵŶƚĞĞƌĞĚ�ĞĂĐŚ�ŵŽŶƚŚ�ƚŽ�ƐĞƌǀĞ�
ĐŽŵŵƵŶŝŽŶ�ĂůŽŶŐ-ƐŝĚĞ�Ă�ƐĞƐƐŝŽŶ�ŵĞŵďĞƌ�ƚŽ�ŵĂŶǇ�ƉĂƌŝƐŚ�ĨƌŝĞŶĚƐ�ĂŶĚ�ĞǆƚƌĂƐ�Ăƚ�ϭϭ͗ϯϬ�ĂŶĚ�ϭϮ͗ϯϬ͘�
tĞ�ĐŽŶƐŝĚĞƌ�ƚŚŝƐ�ƚŽ�ďĞ�ŽŶĞ�ŽĨ�ŽƵƌ�ŵŽƐƚ�ĐŚĞƌŝƐŚĞĚ�ĐŽŶƚƌŝďƵƟŽŶƐ͘�DŝŬĞ�ŵĂĚĞ�ƚŚŝƐ�Ă�ǀĞƌǇ�ǀĂůƵĂďůĞ�
ĐŽŵŵŝƩĞĞ�ĨŽƌ�ŽƵƌ�ĐŚƵƌĐŚ͘ 

 
 �ŽƵƌƚĞƐǇ��ŽŵŵŝƩĞĞ�–��ŚĂŝƌĞĚ�ďǇ��ĂƐƐĂŶĚƌĂ�WĞŶŬĂ�ĨŽƌ�ŵƵĐŚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�–�ƐĞŶƚ�ĂŶŶŝǀĞƌƐĂƌǇ�ĐĂƌĚƐ͕�

ďŝƌƚŚĚĂǇ�ĐĂƌĚƐ�ĂŶĚ�ŐĞƚ-ǁĞůů�ĐĂƌĚƐ�ĞĂĐŚ�ŵŽŶƚŚ�ƚŽ�ĐŽŶŐƌĞŐĂƟŽŶ�ŵĞŵďĞƌƐ͘��ĞĂĐŽŶƐ�ĂůƐŽ�ǀŽůƵŶͲ
ƚĞĞƌĞĚ�ƚŽ�ŵĂŬĞ�ƉĞƌƐŽŶĂů�ďŝƌƚŚĚĂǇ�ƚĞůĞƉŚŽŶĞ�ĐĂůůƐ�ĞĂĐŚ�ŵŽŶƚŚ�ƚŽ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ĂĚƵůƚƐ�ŽĨ�ŽƵƌ�ĐŽŶͲ
ŐƌĞŐĂƟŽŶ͘� 

 
 &ŽŽĚ�WĂŶƚƌǇ��ŽŵŵŝƩĞĞ�–��ŚĂŝƌĞĚ�ďǇ�DŝŬĞ�,ƵƚĐŚŝŶƐ�–�ĚĞůŝǀĞƌĞĚ�ŶŽŶ-ƉĞƌŝƐŚĂďůĞ�ĨŽŽĚ�ƐƵƉƉůŝĞƐ�ĞĂĐŚ�

ŵŽŶƚŚ�ƚŽ�ƚŚĞ�tŝŶĮĞůĚ��ŽŵŵƵŶŝƚǇ�&ŽŽĚ�WĂŶƚƌǇ͘��ĂĐŚ�ŵŽŶƚŚ�ŚĂĚ�Ă�ĚĞƐŝŐŶĂƚĞĚ�͞ĨŽŽĚ�ŽĨ�ƚŚĞ�
ŵŽŶƚŚ͟�ďƵƚ�ŵĂŶǇ�͞ŽƚŚĞƌƐ͟�ǁĞƌĞ�ĂůƐŽ�ĐŽŶƚƌŝďƵƚĞĚ�ďǇ�ĐŽŶŐƌĞŐĂƟŽŶ�ŵĞŵďĞƌƐ͘�:ŝŵ�ĚĞůŝǀĞƌĞĚ�ƚŚĞƐĞ�
ĞĂĐŚ�ŵŽŶƚŚ�ĂŶĚ�ƌĞƉŽƌƚĞĚ�ĂŵŽƵŶƚƐ�Ăƚ�ŵŽŶƚŚůǇ�ĚĞĂĐŽŶƐ�ŵĞĞƟŶŐ͘�dŚĞ�ŽǀĞƌĂůů�ƚŽƚĂů�ŶƵŵďĞƌ�ŽĨ�
&ŽŽĚ�ŝƚĞŵƐ�ĐŽůůĞĐƚĞĚ�ĨŽƌ�ϮϬϭϴ�ŝƐ�Ăƚ�ůĞĂƐƚ�Ϯ͕ϯϯϵ�ŝƚĞŵƐ͘�EŽƚ�Ăůů�ŵŽŶƚŚ͛Ɛ�ƚŽƚĂůƐ�ǁĞƌĞ�ƌĞƉŽƌƚĞĚ�Ăƚ�ŽƵƌ�
ŵĞĞƟŶŐƐ͘�DŝŬĞ�ĂŶĚ�:ŝŵ�'ŽĚĨƌĞǇ�ĂƌĞ�ƚŽ�ďĞ�ĐŽŵŵĞŶĚĞĚ�ĨŽƌ�ĚĞůŝǀĞƌŝŶŐ�ƚŚĞ�ĨŽŽĚƐ�ĞĂĐŚ�ŵŽŶƚŚ͘ 

 
WƌĂǇĞƌ��ŚĂŝŶ��ŽŵŵŝƩĞĞ�–�ĐŚĂŝƌĞĚ�ďǇ�ZĂůƉŚ�ZŽǇƐƚŽŶ�–�dŚĞ�ƉƌĂǇĞƌ�ĐŚĂŝŶ�ĐŽŶƐŝƐƚƐ�ŽĨ�Ăůů�ďŽĂƌĚ�ŽĨ������

ĚĞĂĐŽŶ͛Ɛ�ŵĞŵďĞƌƐ͕�ƚŚĞ�ƉĂƐƚŽƌ�ĂŶĚ�ĐŚƵƌĐŚ�ƐĞĐƌĞƚĂƌǇ͕�ƉůƵƐ�ŵĂŶǇ�ƉĂƐƚ�ĚĞĂĐŽŶƐ͘�DŽƐƚ�ŽĨ�ƚŚĞ�ƉĂƐƐŝŶŐ�
ŽĨ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ƌĞƋƵĞƐƚƐ�ĨŽƌ�ƉƌĂǇĞƌƐ�ĂƌĞ�ďǇ�ƉŚŽŶĞ͕�ŚŽǁĞǀĞƌ�ŵĂŶǇ�ĂƌĞ�ĂůƐŽ�ĐŽŶƚĂĐƚĞĚ�ďǇ�ĞŵĂŝů͘�
DŝŬĞ�,ƵƚĐŚŝŶƐ�ŬĞƉƚ�ĞŵĂŝůƐ�ŐŽŝŶŐ͘�dŚĞ�ƉƌĂǇĞƌ�ĐŚĂŝŶ�ǁĂƐ�ĂĐƟǀĂƚĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϳϭ�ƟŵĞƐ�ĨŽƌ�ϴϴ�
ƉĞŽƉůĞ�ŶĞĞĚŝŶŐ�ŽƵƌ�ƉƌĂǇĞƌƐ͘�dŚŝƐ�ŝƐ�Ă�ƉŽǁĞƌĨƵů�ĐŽŵŵŝƩĞĞ�ĞǀŝĚĞŶĐĞĚ�ďǇ�ƚŚĞ�ŐůŽƌǇ�ŽĨ�'ŽĚ͛Ɛ�ďůĞƐƐͲ
ŝŶŐƐ�ŝŶ�ƟŵĞƐ�ŽĨ�ŶĞĞĚƐ͘��ůů�ǁŚŽ�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�ƚŚŝƐ�ĐŚĂŝŶ�ǁĞƌĞ�ŝŶŇƵĞŶƟĂů�ŝŶ�ŝƚƐ�ƉŽƐŝƟǀĞ�ŽƵƚĐŽŵĞƐ͘ 

 
 ZŽƐĞďƵĚ��ŽŵŵŝƩĞĞ�–��ŚĂŝƌĞĚ�ďǇ�DĂƌǇ�:ĂƌǀŝƐ�–�ƚŚŝƐ�ǇĞĂƌ�ǁĞ�ŽŶůǇ�ĂĐƋƵŝƌĞĚ�ϭ�ƌŽƐĞďƵĚ�ĨŽƌ�Ă�ďĂďǇ�ďŽƌŶ�

ƚŽ�ŽƵƌ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ͕�ĚŝƐƉůĂǇĞĚ�ŝƚ�ŽŶ�ƚŚĞ�ĂůƚĂƌ�ŽŶ�^ƵŶĚĂǇ�ĂŶĚ�ƉƌĞƐĞŶƚĞĚ�ŝƚ�ƚŽ�ƚŚĞ�ƉĂƌĞŶƚƐͬ
ŐƌĂŶĚƉĂƌĞŶƚƐ͘�DĂƌǇ�ǁĂƐ�ŵŽƐƚ�ŐƌĂĐŝŽƵƐ�ĂƐ�Ă�ĚĞĂĐŽŶ�ĨŽƌ�ƚŚŝƐ�ũŽǇ͘�tĞ�ŚŽƉĞ�ƚŽ�ŚĂǀĞ�ŵŽƌĞ�ƚŽ���������
ƉƵƌĐŚĂƐĞ�ŝŶ�ƚŚĞ�ŶĞǁ�ǇĞĂƌ͊ 

 
^ĐŚŽůĂƌƐŚŝƉ��ŽŵŵŝƩĞĞ�–��ŚĂŝƌĞĚ�ďǇ��ƌŝŬĂ�<ĞŶĚĂůů�–�ĂǁĂƌĚĞĚ�ΨϮ͕ϮϱϬ͘ϬϬ�ŝŶ��ĞĂĐŽŶƐ�^ĐŚŽůĂƌƐŚŝƉƐ͘�����

ZĞĐŝƉŝĞŶƚƐ�ŽĨ�ƚŚĞƐĞ�ƐĐŚŽůĂƌƐŚŝƉƐ�ǁĞƌĞ�EŝĐŬ�>ŽĐŬǇĞĂƌ͕�EŝŬŬŝ�<ŝƌŬ͕��ŝůůǇ�tŽůůĂƌĚ͕�<ǇůĞĞ�tŽůůĂƌĚ͕�ĂŶĚ��
EŽĂŚ�'ƌĂŚĂŵ͘ 

 
 KƵƚƌĞĂĐŚ��ŽŵŵŝƩĞĞ�–��ŚĂŝƌĞĚ�ďǇ�DŝŬĞ�,ƵƚĐŚŝŶƐ�–�ŝƐ�Ă�ŶĞǁ�ĐŽŵŵŝƩĞĞ�ĨŽƌŵĞĚ�ďǇ�ƚŚŝƐ�ǇĞĂƌ͛Ɛ�ĚĞĂĐŽŶƐ�

ďǇ�Ă�ŵŽƟŽŶ�ƚŽ�ŽƵƌ�ďŽĂƌĚ�ĨƌŽŵ�DŝŬĞ͘�KƵƌ�ĚƵƚǇ�ŝƐ�ƚŽ�ĮŶĚ�ŶĞĞĚƐ�ƚŚƌŽƵŐŚŽƵƚ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�
ŝŶǀŽůǀĞ�ŽƵƌ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ�ŝŶ�ƉƌŽǀŝĚŝŶŐ�ŚĞůƉ�ǁŝƚŚ�ƚŚŽƐĞ�ŶĞĞĚƐ͘�,Ğ�ŚĂƐ�ďĞĞŶ�ŝŶƐƚƌƵŵĞŶƚĂů�ŝŶ�ƚŚĞ��
ĂƉƉůŝĐĂƟŽŶ�ŽĨ�ŵĂŶǇ�ŽĨ�ƚŚĞ�ŵŝƐƐŝŽŶƐ�ĐƌĞĂƚĞĚ�ďǇ�ŽƵƌ�ĚĞĂĐŽŶƐ͘�tĞ�ĐŽŶƟŶƵĞĚ�ǁŝƚŚ�ŽƵƌ�ŵŝƐƐŝŽŶ�ĨŽƌ�
h^��ϰϲϱ�ŝŶ�ĐŽůůĞĐƟŶŐ�ƐĐŚŽŽů�ƐƵƉƉůŝĞƐ͘�dŚƌŽƵŐŚ�Ă�DŝŶƵƚĞ�ĨŽƌ�DŝƐƐŝŽŶ�ĂŶŶŽƵŶĐĞŵĞŶƚƐ�ĚƵƌŝŶŐ�^ƵŶͲ
ĚĂǇ��ŚƵƌĐŚ�ƐĞƌǀŝĐĞƐ͕�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ǁĂƐ�ĂƐŬĞĚ�ƚŽ�ĚŽŶĂƚĞ�ƐƵƉƉůŝĞƐ�ĂŶĚ�ƚŚĞǇ�ǁĞƌĞ�ĚĞůŝǀĞƌĞĚ�ƚŽ�
ƚŚĞ�ĚŝƐƚƌŝĐƚ�ŽĸĐĞ�ĨŽƌ�ĚŝƐƚƌŝďƵƟŽŶ�ƚŽ�ƐƚƵĚĞŶƚƐ�ŝŶ�ŶĞĞĚ͘�:ƵůŝĞ�DŝŐŶŽŶĞ�ǁĂƐ�ƚŚĞ�ĐŽŶƚĂĐƚ�ĨŽƌ�ƚŚĂƚ͘�
dŚƌŽƵŐŚ�Ă�DŝŶƵƚĞ�ĨŽƌ�DŝƐƐŝŽŶ�ƌĞƋƵĞƐƚ͕�ǁĞ�ĂůƐŽ�ĐŽŶƟŶƵĞĚ�ǁŝƚŚ�ƚŚĞ�ĐŽůůĞĐƟŽŶ�ŽĨ�ŵŽŶĞǇ�ĨƌŽŵ�ƚŚĞ�
ĐŽŶŐƌĞŐĂƟŽŶ�ĨŽƌ�<ŝŶĚĞƌŐĂƌƚĞŶ�DŝůŬ�^ĐŚŽůĂƌƐŚŝƉƐ�ƚŚĂƚ�ŚĂĚ�ďĞŐƵŶ�ďǇ�Ă�ŵŽƟŽŶ�ĨƌŽŵ�:ƵůŝĞ�DŝŐŶŽŶĞ�
ŝŶ�ϮϬϭϲ͘�KƵƌ�ďŽĂƌĚ�ĂŶĚ�ŝŶĚŝǀŝĚƵĂů�ĚĞĂĐŽŶƐ�ĐŽŶƚƌŝďƵƚĞĚ�ƚŽ�ƚŚŝƐ�ŵŝƐƐŝŽŶ͘�DŝŶƵƚĞ�ĨŽƌ�DŝƐƐŝŽŶ�ĨŽƌ�
&ŽŽĚ�WĂŶƚƌǇ�ƌĞƉŽƌƚƐ�ĂŶĚ�ƌĞƋƵĞƐƚƐ�ĞĂĐŚ�ŵŽŶƚŚ�ǁĂƐ�ĂŐĂŝŶ�ŽƵƌ�ŵĞƐƐĂŐĞ�ƚŽ�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ͘�&ŝƌƐƚ�
WƌĞƐďǇƚĞƌŝĂŶ�ƐƵƉƉŽƌƚƐ�,ĞůƉŝŶŐ�,ĂŶĚƐ͕�ĂŶ�ĂůůŝĂŶĐĞ�ŽĨ�ĐŚƵƌĐŚĞƐ�ƚŚĂƚ�ƉƌŽǀŝĚĞƐ�ŚĞůƉ�ĨŽƌ�ĐŽŵŵƵŶŝƚǇ�
ŵĞŵďĞƌƐ�ǁŝƚŚ�ĮŶĂŶĐŝĂů�ĂŝĚ͘�:ƵůŝĞ�DŝŐŶŽŶĞ�ŝƐ�ŽƵƌ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ĂŶĚ�ǁŽƌŬĞƌ�ĨŽƌ�ƚŚĂƚ�ĞīŽƌƚ͘������
�ĞĂĐŽŶƐ�ŚĂǀĞ�ƐƵƉƉŽƌƚĞĚ�ƚŚĞ��ůĞƐƐŝŶŐƐ��Žǆ�ǁŝƚŚ�ĐŽŶƚƌŝďƵƟŽŶƐ�ďǇ�ŝŶĚŝǀŝĚƵĂů�ĚĞĂĐŽŶƐ�ĂƐ�ǁĞůů�ĂƐ�
ƉƌŽŵŽƟŶŐ�ƚŚŝƐ�ŵŝƐƐŝŽŶ�ƚŚƌŽƵŐŚ�DŝŶƵƚĞ�ĨŽƌ�DŝƐƐŝŽŶ�ĂŶŶŽƵŶĐĞŵĞŶƚƐ͘� 
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DŝŬĞ�ŝƐ�ŶŽǁ�WƌĞƐŝĚĞŶƚ�ŽĨ�ƚŚĞ�ďŽĂƌĚ�ŽĨ�,ĂďŝƚĂƚ�ĨŽƌ�,ƵŵĂŶŝƚǇ�ĂŶĚ�ƉůĂŶƐ�ǁĂǇƐ�ĨŽƌ�ŽƵƌ�ĐŽŶŐƌĞŐĂƟŽŶ�ƚŽ�
ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ƚŚĂƚ�ŵŝƐƐŝŽŶ͘��DŝŬĞ�ĂůƐŽ�ŽƌŐĂŶŝǌĞĚ�ƚŚĞ�ĮƌƐƚ�ĂŶŶƵĂů�WŝŐŐǇŽŬĞ�ĞǀĞŶƚ͘�KŶ�^ĞƉƚĞŵďĞƌ�Ϯϯ͕�
ϮϬϭϴ͕�ǁĞ�ŚŽƐƚĞĚ�ƚŚĞ�ĞǀĞŶƚ�ǁŝƚŚ�ŝŶĐůƵĚĞĚ�ŬĂƌĂŽŬĞ�ƉƌŽǀŝĚĞĚ�ďǇ��ŽďďǇ��ĂŬĞƌ�ĂŶĚ�Ă�ƉŽƌŬ�ďƵƌŐĞƌ�ŵĞĂů�
ĚŽŶĂƚĞĚ�ďǇ��ƌĂŬĞ�>ŽǁĞ͘�dŚĞ�ĚĞĂĐŽŶƐ�Ăůů�ǀŽůƵŶƚĞĞƌĞĚ�ĨŽƌ�ǀĂƌŝŽƵƐ�ũŽďƐ�ĚƵƌŝŶŐ�ƚŚĞ�ĞǀĞŶƚ͘�/ƚ�ǁĂƐ�Ă�
ŚƵŐĞ�ƐƵĐĐĞƐƐ͘�DŝŬĞ�ŝƐ�ƚƌƵůǇ�Ă�ƐƚĞǁĂƌĚ�ĨŽƌ�'ŽĚ�ŝŶ�ŚŝƐ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ĐŽŵŵƵŶŝƚǇ�ŶĞĞĚƐ�ĂŶĚ�ǁĞ�ĂƌĞ�
ŐƌĂƚĞĨƵů�ĨŽƌ�ŚŝƐ�ďŝŐ�ŚĞĂƌƚ�ĂŶĚ�ŬŝŶĚ�ǁŽƌŬƐ͘ 

 
�ĂƌĞ�ĨŽƌ�WĂƌŝƐŚ�&ƌŝĞŶĚƐ�–�ŶŽ�ĐŚĂŝƌ�–�Ăůů�ĚĞĂĐŽŶƐ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ǀŝƐŝƟŶŐ�ƚŚŽƐĞ�ŵĞŵďĞƌƐ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ�ƚŚĂƚ�

ĐĂŶ�ŶŽ�ůŽŶŐĞƌ�ĂƩĞŶĚ�ŽƵƌ�ĐŚƵƌĐŚ�ƐĞƌǀŝĐĞƐ͘�tĞ�ǁĂŶƚ�ƚŚĞŵ�ƚŽ�ĐŽŶƟŶƵĞ�ƚŽ�ĨĞĞů�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ǀĂůƵĞĚ�
ŵĞŵďĞƌƐ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ͘�tĞ�ǀŝƐŝƚ�ƚŚĞŵ�ĂƐ�ŽŌĞŶ�ĂƐ�ǁĞ�ĐĂŶ͕�ŽŌĞŶ�ƚĂŬŝŶŐ�ƚŚŝŶŐƐ�ƚŽ�ƌĞŵŝŶĚ�
ƚŚĞŵ�ŽĨ�ŽƵƌ�ĐŽŶĐĞƌŶ�ĨŽƌ�ƚŚĞŝƌ�ǁĞůů-ďĞŝŶŐ͘�tĞ�ƌĞƉŽƌƚ�ŽƵƌ�ǀŝƐŝƚƐ�Ăƚ�ĞĂĐŚ�ŵŽŶƚŚůǇ�ŵĞĞƟŶŐ�ƚŽ�ŬĞĞƉ��
ƵƉĚĂƚĞĚ�ŽŶ�ƚŚĞŝƌ�ƐŝƚƵĂƟŽŶƐ͘�tĞ�ŚĂĚ�ϴϵ�ƌĞƉŽƌƚƐ�ǀŝƐŝƚƐ�ƚŽ�ŽƵƌ�ƉĂƌŝƐŚ�ĨƌŝĞŶĚƐ͘�dŚŝƐ�ŶƵŵďĞƌ�ŝƐ�ůŝŬĞůǇ�
ŚŝŐŚĞƌ͕�ĚŽ�ƚŽ�ĂďƐĞŶĐĞƐ�Ăƚ�ŵĞĞƟŶŐ�ƐŽ�ǀŝƐŝƚƐ�ĂƌĞŶ͛ƚ�ƌĞƉŽƌƚĞĚ͘��ĞĂĐŽŶƐ�ĂůƐŽ�ƐŝŐŶ�ƵƉ�ĨŽƌ�Ă�ǁĞĞŬ�Ăƚ�Ă�
ƟŵĞ�ƚŽ�ŵĂŬĞ�ŚŽƐƉŝƚĂů�ǀŝƐŝƚƐ͘�tĞ�ŚĂĚ�ŽŶůǇ�Ϯ�ƌĞƉŽƌƚĞĚ�ŚŽƐƉŝƚĂů�ĐĂůůƐ�ŝŶ�ϮϬϭϴ͘ 

 
�ĂĐŚ��ĞĂĐŽŶƐ�ŵĞĞƟŶŐ�ǁĂƐ�ĐůŽƐĞĚ�ŝŶ�ƉƌĂǇĞƌ�ůĞĚ�ďǇ�EĞĚ�'ƌĂŚĂŵ͘ 
 
dŚŝƐ�ĐŽŶĐůƵĚĞƐ�ƚŚĞ�ƌĞƉŽƌƚ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ĞĂĐŽŶƐ�ĨŽƌ�ϮϬϭϴ͘�>ĞĂǀŝŶŐ�ƚŚĞ�ďŽĂƌĚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ��ĞĐĞŵďĞƌ�

ǁŝůů�ďĞ��ĞĂĐŽŶ�EĞĚ�'ƌĂŚĂŵ͕�ZĂůƉŚ�ZŽǇƐƚŽŶ͕�^ƵƐĂŶ�dŚŽŵƉƐŽŶ͕�ĂŶĚ�tŝůů��ĂĚůĞǇ͘��ĂƐƐĂŶĚƌĂ�WĞŶŬĂ�
ŵŽǀĞĚ�ĂǁĂǇ�ĞĂƌůŝĞƌ�ŝŶ�ƚŚĞ�ǇĞĂƌ�ĂŶĚ�ZƵƚŚŝĞ�tĞƐƞĂůů�ƉĂƐƐĞĚ�ĂǁĂǇ͘��:ŽŝŶŝŶŐ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ĞĂĐŽŶƐ�ĨŽƌ�
ϮϬϭϵ�ǁŝůů�ďĞ�:ŝŵ�'ŽĚĨƌĞǇ͕�:ĂĐŬŝĞ�ZƵƐƐĞůů͕��ĞůŝŶĚĂ�DƵĞůůĞƌ͕�WĞŶŶŝĞ�DŝůůĞƌ͕�>ĂƵƌĂ�tŽůůĂƌĚ͕��ƚŚĞů�^ĐŽƩ͕�
ĂŶĚ�:ĞŶĞƩĞ�,ĂŶŶĂ͘ 

 
 ZĞƐƉĞĐƞƵůůǇ�^ƵďŵŝƩĞĚ�ďǇ 
�ƌŝŬĂ�<ĞŶĚĂůů�ĂŶĚ�EĞĚ�'ƌĂŚĂŵ 
^ĞĐƌĞƚĂƌǇͬdƌĞĂƐƵƌĞƌ�ĂŶĚ�DŽĚĞƌĂƚŽƌ�ŽĨ��ŽĂƌĚ�ŽĨ��ĞĂĐŽŶƐ 
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�ƵŝůĚŝŶŐ�Θ�'ƌŽƵŶĚƐ 

ϮϬϭϴ��ŶŶƵĂů�ZĞƉŽƌƚ 

 

�ŽŵŵŝƩĞĞ�ŵĞŵďĞƌƐ�ǁĞƌĞ͗��ZƵƐƐ�DŝůůĞƌ͕�'ŝůďĞƌƚ�^ĐŽƩ͕��ŚƌŝƐ�ZŽŐĞƌƐ͕�'ĞŽƌŐĞ�>ŽǁĞ͕�ĂŶĚ��ĂƐĞǇ�tŽŶĞƌ͘ 

dŚĞ�ůĂƌŐĞƐƚ�ĞǆƉĞŶƐĞ�ǁĂƐ�ŵĂƐŽŶƌǇ�ƌĞƉĂŝƌƐ�ƚŽ�ƚŚĞ�ǁĂƚĞƌ�ƚĂďůĞ�ĂŶĚ�ďƌŝĐŬ�ƐƵƌĨĂĐĞƐ�Ϯ�ϭͬϮ�ĨĞĞƚ�ďĞůŽǁ�ƚŚĞ�ǁĂƚĞƌ�
ƚĂďůĞ�ĂŶĚ�ĞĂƐƚ�ĨĂĐĞ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͘��dŚĞ�ĞĂƐƚ�ĨĂĐĞ�ŝŶĐůƵĚĞĚ�ƚŚĞ�ƐƋƵĂƌĞ�ĐŽůƵŵŶƐ�ŽŶ�ǁŚŝĐŚ�ƚŚĞ�ƌŽƵŶĚ����������
ĐŽůƵŵŶƐ�Ɛŝƚ�ĂŶĚ�ƉĂŝŶƟŶŐ�ƚŚĞ�ĞǆƚĞƌŝŽƌ�ĐĞŝůŝŶŐ�ĂďŽǀĞ�ƚŚĞ�ĞĂƐƚ�ĞŶƚƌĂŶĐĞ͘��dŚŝƐ�ǁŽƌŬ�ǁĂƐ�ĚŽŶĞ�ďǇ�DŝĚ-
�ŽŶƟŶĞŶƚĂů�ZĞƐƚŽƌĂƟŽŶ��Ž͕͘�/ŶĐ͘��dŚĞ�ƚŽƚĂů�ǁĂƐ�Ψϯϱ͕ϱϴϮ͘ϬϬ͘ 

dŚĞ�ŇĂƚ�ƌŽŽĨ�ǁĞƐƚ�ŽĨ�ƚŚĞ�ŵĂŝŶ�ĚŽŵĞ�ǁĂƐ�ƌĞƉůĂĐĞĚ�ĂŌĞƌ�Ă�ǁŝŶĚƐƚŽƌŵ�ƚŽƌĞ�ƐŽŵĞ�ŽĨ�ŝƚ�ůŽŽƐĞ͘��dŚĞ�ĐŽƐƚ�ǁĂƐ�
ΨϮ͕ϴϬϬ͘ϬϬ�ǁŝƚŚ�ŝŶƐƵƌĂŶĐĞ�ƉĂǇŝŶŐ�ĨŽƌ�ŝƚ�ůĞƐƐ�ƚŚĞ�ĚĞĚƵĐƟďůĞ�ŽĨ�Ψϭ͕ϬϬϬ͘ϬϬ͘ 

dŚĞ�&ŝƌĞ�DĂƌƐŚĂůů�ŝŶƐƉĞĐƚĞĚ�ƚŚĞ�ĐŚƵƌĐŚ�ĂŶĚ�ǁĞ�ǁĞƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƌĞƉůĂĐĞ�ƐĞǀĞƌĂů�Ğǆŝƚ�ƐŝŐŶƐ�ĂŶĚ�ĞŵĞƌŐĞŶĐǇ�
ůŝŐŚƚƐ͘��tĞ�ĂůƐŽ�ŶĞĞĚĞĚ�ƚŽ�ƌĞƉůĂĐĞ�ƐŽŵĞ�ŽƵƚůĞƚƐ�ŝŶ�ƚŚĞ�ŬŝƚĐŚĞŶ�ǁŝƚŚ�'&�/�ŽƵƚůĞƚƐ�ĂŶĚ�ĂĚĚ�Ă�ŶĞǁ�ŽƵƚůĞƚ�ĨŽƌ�
ƚŚĞ�ƉŽƉ�ŵĂĐŚŝŶĞ�ƚŽ�ĞůŝŵŝŶĂƚĞ�ƚŚĞ�ƵƐĞ�ŽĨ�ĂŶ�ĞǆƚĞŶƐŝŽŶ�ĐŽƌĚ͘���ŚƌŝƐ�ZŽŐĞƌƐ�ƚŽƵĐŚĞĚ�ƵƉ�ƚŚĞ�ƉĂŝŶƚ�ĂƌŽƵŶĚ�ƚŚĞ�
Ğǆŝƚ�ƐŝŐŶƐ�ĂŶĚ�ĞŵĞƌŐĞŶĐǇ�ůŝŐŚƚƐ�ĂƐ�ǁĞůů�ĂƐ�ƐŽŵĞ�ŽƚŚĞƌ�ĂƌĞĂƐ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚ͘ 

tĞ�ƐǁŝƚĐŚĞĚ�ƚŚĞ�ĞůĞǀĂƚŽƌ�ƚŽ�Ă�ŵŽƌĞ�ĞĐŽŶŽŵŝĐĂů�ŵĂŝŶƚĞŶĂŶĐĞ�ĐŽŶƚƌĂĐƚ͘ 

dŚĞ�ůŽĐŬƐ�ǁĞƌĞ�ĐŚĂŶŐĞĚ�ŽŶ�Ăůů�ĞǆƚĞƌŝŽƌ�ĚŽŽƌƐ�ďĞĐĂƵƐĞ�ŵĂŶǇ�ŽĨ�ƚŚĞ�ŽůĚ�ŬĞǇƐ�ǁĞƌĞ�ƵŶĂĐĐŽƵŶƚĞĚ�ĨŽƌ͘ 

dŚĞƌĞ�ǁĞƌĞ�ƚŚƌĞĞ�ŵŽƚŽƌƐ�ƌĞƉůĂĐĞĚ�ŽŶ�ƚŚĞ�ŽƵƚƐŝĚĞ�Ăŝƌ�ĐŽŶĚŝƟŽŶŝŶŐ�ƵŶŝƚƐ͘ 

�ƚ�ƚŚĞ�ŵĂŶƐĞ�ǁĞ�ƌĞƉůĂĐĞĚ�ƚŚĞ�ŚĞĂƚ�ĂŶĚ�Ăŝƌ�ƐǇƐƚĞŵ�Ăƚ�Ă�ĐŽƐƚ�ŽĨ�Ψϰ͕ϬϬϬ͘ϬϬ�ĂƐ�ǁĞůů�ĂƐ�Ă�ŶĞǁ�ůŝŌ�ƉƵŵƉ͘ 

'ĞŽƌŐĞ�ƐƵƉĞƌǀŝƐĞĚ�ƚŚĞ�ůĂǁŶ�ŵŽǁŝŶŐ�ƚŚŝƐ�ƐƵŵŵĞƌ�ĚŽŝŶŐ�ŝƚ�Śŝŵ�ƐĞůĨ�ƐŽŵĞƟŵĞƐ�ĂŶĚ�ŽƌŐĂŶŝǌŝŶŐ�ǇŽƵ�ŽƚŚĞƌ�
ƟŵĞƐ͘��tĞ�ĚŝĚ�ĐŽŵĞ�ƵƉ�Ă�ůŝƩůĞ�ƐŚŽƌƚ�ŽŶ�ĚŽŶĂƟŽŶƐ�ƚŽ�ƉĂǇ�ƚŚĞ�ǇŽƵƚŚ͘ 

/Ŷ�ƚŚĞ�ĨƵƚƵƌĞ͕�ǁĞ�ƐƟůů�ŚĂǀĞ�ůĞĂŬƐ�ŝŶ�ƚŚĞ�ƌŽŽĨ͘��dŚĞ�ǁŽƌƐƚ�ĂƌĞ�ĂƌŽƵŶĚ�ƚŚĞ�ŶŽƌƚŚǁĞƐƚ�ĚŽŵĞ�ĂŶĚ�ƐŚŝŶŐůĞƐ�ĨĂĐͲ
ŝŶŐ�ƚŚĞ�ǁĞƐƚ͘���ůů�ŽĨ�ƚŚĞ�ƐŚŝŶŐůĞƐ�ŽŶ�ƚŚĞ�ŵĂŝŶ�ĐŚƵƌĐŚ�ĂƌĞ�ŽůĚ�ĂŶĚ�ĐƌĂĐŬĞĚ�ǁŝƚŚ�ĂŐĞ�ĂŶĚ�ǁŝůů�ŶĞĞĚ�ƌĞƉůĂĐĞĚ͘��
dŚĞ�ĚŽŵĞƐ�ŶĞĞĚ�ǁŽƌŬ�ĂƐ�ǁĞůů�ĂƐ�ƐĞĂůŝŶŐ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ďƌŝĐŬ�ŽŶ�ƚŚĞ�ĐŚƵƌĐŚ͘ 

 

ZƵƐƐ�DŝůůĞƌ͕��ŚĂŝƌŵĂŶ 



:LQILHOG�)LUVW�3UHVE\WHULDQ�&KXUFK�-������$QQXDO�5HSRUW���-���3DJH����RI��� 

 

:256+,3�&200,77((�$118$/�5(3257����� 
 
 

tŽƌƐŚŝƉ�dĞĂŵ�ŵĞŵďĞƌƐ�ĨŽƌ�ϮϬϭϴ�ĂƌĞ͖ 

�ƵĞǇ�<Ğƌƌ͕�DŽĚĞƌĂƚŽƌ͕�WŚŝů�DŝůůĞƌ͕�ĐŽ-ŵŽĚĞƌĂƚŽƌ͕�^ƵǌŝĞ�:ŽŚŶƐŽŶ͕��ƌŝĐĂ�<ĞŶĚĂůů͕�DĂƌǇ��ůĂŬĞ͕�'ŝůďĞƌƚ�^ĐŽƩ͕�
ĂŶĚ�WĂƐƚŽƌ��ŶŐĞůĂ͘ 

dŚĞ�tŽƌƐŚŝƉ��ŽŵŵŝƩĞĞ�ŵĞĞƚƐ�ƚŚĞ�ĮƌƐƚ�tĞĚŶĞƐĚĂǇ�ŵŽƌŶŝŶŐ�ĞĂĐŚ�ŵŽŶƚŚ�Ăƚ�ϭϬ͗ϬϬ͘�/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚĞ�ƌĞŐƵͲ
ůĂƌ�^ƵŶĚĂǇ�ƐĞƌǀŝĐĞƐ͕�ƐĞǀĞƌĂů�ƐƉĞĐŝĂů�ƐĞƌǀŝĐĞƐ�ǁĞƌĞ�ƉůĂŶŶĞĚ͘ 

KŶ��ƐŚ�tĞĚŶĞƐĚĂǇ͕��ŶŐĞůĂ͕��ĂƐƐĂŶĚƌĂ�WĞŶŬĂ͕�WŚŝů�DŝůůĞƌ�ĂŶĚ�/�ǁĞŶƚ�ƚŽ��ƵŵďĞƌŶĂƵůĚ�sŝůůĂŐĞ�ƚŽ�ŝŵƉŽƐĞ�
ĂƐŚĞƐ�ŽŶ�ŽƵƌ�ŵĞŵďĞƌƐ�ƚŚĞƌĞ�ĂŶĚ�ĂŌĞƌǁĂƌĚ͕��ŶŐĞůĂ�ŝŶǀŝƚĞĚ�ƚŚĞ�ƉƵďůŝĐ�ƚŽ�͞ĚƌŝǀĞ�ƚŚƌƵ͟�ƚŚĞ�ƉĂƌŬŝŶŐ�ůŽƚ�ĂŶĚ�
ƌĞĐĞŝǀĞ�ƚŚĞŝƌ�ĂƐŚĞƐ͘��ŽŵŵƵŶŝŽŶ�ǁĂƐ�ƐĞƌǀĞĚ�Ăƚ�ƚŚĞ�ϳ͗ϬϬ�ƐĞƌǀŝĐĞ͘ 

KŶ�DĂƵŶĚǇ�dŚƵƌƐĚĂǇ͕��ŶŐĞůĂ�ǁĂƐŚĞĚ�ƚŚĞ�ĨĞĞƚ�ŽĨ�ŽŶĞ�ŽƵƌ��ŚƵƌĐŚ��ŝƐĐŝƉůĞƐ͘ 

KŶ�'ŽŽĚ�&ƌŝĚĂǇ͕�ƚŚĞ��ŚŽŝƌ�ƉĞƌĨŽƌŵĞĚ�ƚŚĞ��ĂŶƚĂƚĂ�͞tĞ�ZĞŵĞŵďĞƌ��ĂůǀĂƌǇ͟�ĂŶĚ�ŝƚ�ǁĂƐ�ǁĞůů�ĂƩĞŶĚĞĚ�ĂŶĚ�
ĂŵĂǌŝŶŐ͊�dŚĂŶŬ�ǇŽƵ�EŝŬŬŝ�<ŝƌŬ͊ 

�ĂƐƚĞƌ�^ƵŶƌŝƐĞ�^ĞƌǀŝĐĞ�ǁĂƐ�ŵŽǀĞĚ�ŝŶƐŝĚĞ�ƚŚĞ�ĞĂƐƚ�EĂƌƚŚĞǆ�ƚŚŝƐ�ǇĞĂƌ�ĂƐ�ŝƚ�ǁĂƐ�ĐŽůĚ͘��ŽŵŵƵŶŝŽŶ�ǁĂƐ�ƐĞƌǀĞĚ�
ĂŶĚ�ƚŚĞ�&ůŽǁĞƌŝŶŐ��ƌŽƐƐ�ǁĂƐ�ĚĞĐŽƌĂƚĞĚ͘��ŌĞƌ͕�ƚŚĞ�ǇŽƵƚŚ�ƐĞƌǀĞĚ�ďƌĞĂŬĨĂƐƚ�ĂŶĚ�ƚŚĞ��ŽŶŐƌĞŐĂƟŽŶ�ŐĂƚŚĞƌĞĚ�
ŝŶ�ƚŚĞ�^ĂŶĐƚƵĂƌǇ�ƚŽ�ĐĞůĞďƌĂƚĞ�ƚŚĞ�ZĞƐƵƌƌĞĐƟŽŶ�ǁŝƚŚ�Ă��ĂƉƟƐŵ͕��ŽŵŵƵŶŝŽŶ�ĂŶĚ�ƚŚĞ�ƚƌĂĚŝƟŽŶĂů�ƐŝŶŐŝŶŐ�ŽĨ�
ƚŚĞ�,ĂůůĞůƵũĂŚ��ŚŽƌƵƐ͘ 

dŚŝƐ�ǇĞĂƌ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ͕�EŝŬŝ�ůĞĂĚ�ƵƐ�ŝŶ�ƚŚĞ��ŚƌŝƐƚŵĂƐ��ĂŶƚĂƚĂ͕�͞dŚĞ�^ŽƵŶĚ�ĂŶĚ�ƚŚĞ�^ŝůĞŶĐĞ͟�ǁŝƚŚ�ƚŚĞ�
:ŽƵƌŶĞǇ�<ŝĚƐ͘�/ƚ�ǁĂƐ�ĂǁĞƐŽŵĞ�ĂŶĚ�ǁĞ�Ăůů�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ĚŽŝŶŐ�ĂŶŽƚŚĞƌ�ŶĞǆƚ�ǇĞĂƌ͊�dŚĞ�ŬŝĚƐ�ƉĞƌĨŽƌŵĞĚ�Ă�
ƉůĂǇ�ĐĂůůĞĚ��ŚƌŝƐƚ-DǇƚŚ��ƵƐƚĞƌƐ�ŽŶ��ĞĐĞŵďĞƌ�ϮϯƌĚ�ĂŶĚ�ǁĞ�ŚĞůĚ�ŽƵƌ��ĂŶĚůĞůŝŐŚƚ��ŚƌŝƐƚŵĂƐ��ǀĞ��ŽŵŵƵŶŝŽŶ�
ƐĞƌǀŝĐĞ�ŽŶ�ƚŚĞ�ϮϰƚŚ 

�ƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚŝƐ�ǇĞĂƌ͕�ǁĞ�ůŽƐƚ�ϱ�ŽĨ�ŽƵƌ�ďĞůŽǀĞĚ��ŚƵƌĐŚ�ĨĂŵŝůǇ�ĂŶĚ�ŝƚ�ƚŽŽŬ�Ă�ƚŽůů�ŽŶ�ƵƐ�Ăůů�ĂŶĚ�ĞƐƉĞͲ
ĐŝĂůůǇ�ŽƵƌ�WĂƐƚŽƌ�ĂŶĚ�/�ũƵƐƚ�ǁĂŶƚĞĚ�ƚŽ�ƚŚĂŶŬ��ĂƐƐĂŶĚƌĂ�WĞŶŬĂ�ĂŶĚ�ƚŚĞ�ǇŽƵƚŚ�ĂŶĚ�EŝĐŬ�>ŽĐŬǇĞĂƌ�ĂŶĚ�EŝŬŬŝ�
<ŝƌŬ�ĨŽƌ�ƐƚĞƉƉŝŶŐ�ƵƉ�ŽŶ�Ϯ�^ƵŶĚĂǇƐ�ŝŶ�DĂƌĐŚ�ŝŶ��ŶŐĞůĂ͛Ɛ�ĂďƐĞŶĐĞ͘�tĞ�ĂůƐŽ�ŚĂĚ�ŐƵĞƐƚ�WĂƐƚŽƌƐ�ϰ�ŽƚŚĞƌ�ƟŵĞƐ�
ƚŚŝƐ�ǇĞĂƌ͘�dŚĂŶŬ�ǇŽƵ��ƌŝĐ�ĂŶĚ�:ŽŚŶ͘ 

�ĂĐŚ�^ƵŶĚĂǇ͕�ƚŚĞ�ĐŚƵƌĐŚ�ŝƐ�ĚĞĐŽƌĂƚĞĚ͕�Žƌ�͞ĚƌĞƐƐĞĚ͟�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ĚŝīĞƌĞŶƚ�ƐĞĂƐŽŶƐ�ŽĨ�ƚŚĞ��ŚƵƌĐŚ͕�>ĞŶͲ
ƚĞŶ�ĂŶĚ��ĚǀĞŶƚ�ƚŽ�ŶĂŵĞ�ƚǁŽ͘�^ƵǌŝĞ�:ŽŚŶƐŽŶ�ŚĂƐ�ƚĂŬĞŶ�ŽŶ�ƚŚŝƐ�ƌŽůů�ĨŽƌ�ŵĂŶǇ�ǇĞĂƌƐ�ĂŶĚ�ĚŽĞƐ�Ă�ŐƌĞĂƚ�ũŽď�
ŬĞĞƉŝŶŐ�ƚŚŝŶŐƐ�ŶĞǁ�ĂŶĚ�ĨƌĞƐŚ͘�^ŽŵĞƟŵĞƐ�ĂƐ�ƐŝŵƉůĞ�ĂƐ�Ă�ĐŽƵƉůĞ�ŽĨ�ďĂŶŶĞƌƐ�ĂŶĚ�ƐŽŵĞƟŵĞƐ�Ăůů�ĂƌŽƵŶĚ�ƚŚĞ�
�ŚƵƌĐŚ͊�dŚĞ�>ŝƚƵƌŐŝĐĂů�ĐŽůŽƌƐ�ĂƌĞ�ĂůƐŽ�ĚŝƐƉůĂǇĞĚ�ďǇ�ƚŚĞ�WĂƌĂŵĞŶƚƐ�ŽŶ�ƚŚĞ�ƉƵůƉŝƚ�ĂŶĚ�ůĞĐƚĞƌŶ�ĂŶĚ�ƚŚĞ�ĐŚŽŝƌƐ�
ƐƚŽůůƐ͘�dŚĂŶŬƐ�ƚŽ�^ƵǌŝĞ�ĂŶĚ�Ăůů�ŚĞƌ�ŚĞůƉĞƌƐ͘ 

�ŽŵŵƵŶŝŽŶ�ǁĂƐ�ƐĞƌǀĞĚ�ϭϰ�ƟŵĞƐ�ĂŶĚ�ĞǆƚĞŶĚĞĚ��ŽŵŵƵŶŝŽŶ�ϭϭ�ƟŵĞƐ͘�dŚĂŶŬƐ�ƚŽ�Ăůů�ǁŚŽ�ŚĞůƉĞĚ�ƐĞƌǀĞ͕�ĞƐͲ
ƉĞĐŝĂůůǇ�ǁŝƚŚ�ĞǆƚĞŶĚĞĚ�ĐŽŵŵƵŶŝŽŶ͘ 

/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�Ăůů�ǁŚŽ�ƐĞƌǀĞĚ�ŽŶ�ƚŚĞ�tŽƌƐŚŝƉ��ŽŵŵŝƩĞĞ�ŝŶ�ϮϬϭϴ͘tĞ�Ăůů�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ƐĞƌǀŝŶŐ�ŽƵƌ�
�ŚƵƌĐŚ�ŝŶ�ϮϬϭϵ�ǁŝƚŚ�WŚŝů�DŝůůĞƌ�ĂƐ�ŽƵƌ�DŽĚĞƌĂƚŽƌ͘ 

ZĞƐƉĞĐƞƵůůǇ�ƐƵďŵŝƩĞĚ͕��ƵĞǇ�<Ğƌƌ͕�DŽĚĞƌĂƚŽƌ�ϮϬϭϴ�� 
WŚŝů�DŝůůĞƌ͕�DŽĚĞƌĂƚŽƌ��ůĞĐƚ͖�^ƵǌŝĞ�:ŽŚŶƐŽŶ͕��ŚƵƌĐŚ��ƌĞƐƐĞƌ͖�DĂƌǇ��ůĂŬĞ͕�tŽƌƐŚŝƉ��ƐƐŝƐƚĂŶƚ��ŽŽƌĚŝŶĂƚŽƌ͖�
:ĂĐŬ�^ĐŽƩ͕��ĐŽůǇƚĞƐ͖�'ŝůďĞƌƚ�^ĐŽƩ͕�tŽƌƐŚŝƉ�ƚĞĂŵ�͞'Ž�ƚŽ�'ƵǇ͟ 
 



:LQILHOG�)LUVW�3UHVE\WHULDQ�&KXUFK�-������$QQXDO�5HSRUW���-���3DJH����RI��� 

 

3UHVE\WHULDQ�:RPHQ�$QQXDO�5HSRUW����� 

7KH�3UHVE\WHULDQ�:RPHQ¶V�FRRUGLQDWLQJ�WHDP�PHW�IRXU�WLPHV�WKLV�\HDU��1R�JHQHUDO�PHHWLQJV�
ZHUH�KHOG� 

,Q�0D\�WKRVH�ZRPHQ�DFWLYH�LQ�3:�PHW�WR�GLVFXVV�WKH�IXWXUH�RI�WKH�0XUUD\�5RFNKROG�&LUFOH��
,W�ZDV�GHFLGHG�DW�WKDW�WLPH�WR�GLVEDQG�WKH�FLUFOH� 

'XH�WR�RXU�ORZ�PHPEHUVKLS�LW�ZDV�GHFLGHG�WR�FXW�EDFN�RQ�FRRNLHV�WR�WKH�:LOOLDP�1HZWRQ�
0HPRULDO�+RVSLWDO�VQDFN�EDU�DQG�GRQDWH�WKHP�MXVW�RQ�WKH�ILUVW�DQG�VHFRQG�ZHHNV�RI���������
6HSWHPEHU�LQVWHDG�RI�WKH�HQWLUH�PRQWK��:H�GR�DSSUHFLDWH�DOO�WKRVH�ZRPHQ�LQ�WKH���������������
FRQJUHJDWLRQ�ZKR�FRQWULEXWHG�WR�WKLV�SURMHFW� 

,Q�$XJXVW�WKH�RIILFHUV�PHW�WR�GLVFXVV�WKH�IXWXUH�RI�WKH�3:�RUJDQL]DWLRQ��0RWLRQ�SUHYDLOHG�
WKDW�WKH�3UHVE\WHULDQ�:RPHQ¶V�RUJDQL]DWLRQ�RI�)LUVW�3UHVE\WHULDQ�&KXUFK�LQ�:LQILHOG������
.DQVDV��ZRXOG�GLVEDQG�DV�RI�'HFHPEHU���������� 

,W�ZDV�DJUHHG�WKDW�0DU\�%ODNH��%HOLQGD�0XHOOHU��/\QQH�6Q\GHU��DQG�/RX�7KDUS�ZLOO�UHPDLQ�
DFWLYH�DW�OHDVW�XQWLO�WKH�3DW�:LOOLDPV¶�0HPRULDO�)XQG��XVHG�WR�VXSSRUW�WKH�DQQXDO�SUHVHQWD�
WLRQ�RI�WKH�3:�+RQRUDU\�/LIH�0HPEHUVKLS�$ZDUG��LV�GHSOHWHG� 

0DU\�%ODNH�ZLOO�FRQWLQXH�WR�RYHUVHH�WKH�DERYH�DZDUG�SUHVHQWDWLRQ�HDFK�\HDU�DV�ZHOO�DV�RXU�
PLVVLRQ�VHZLQJ��%HOLQGD�ZLOO�RYHUVHH�WKH�/HDVW�&RLQ�RIIHULQJ�DW�WKH�7XHVGD\V�DW����%LEOH�
6WXG\�EXW�ZLOO�GLUHFW�WKRVH�IXQGV�WR�WKH�86'�����PLON�SURJUDP��/RX�ZLOO�FRQWLQXH�ZLWK�WKH�
%R[�7RS�/DEHOV�DQG�VHZLQJ�SURMHFWV��/\QQH�ZLOO�RYHUVHH�WKH�FRRNLH�VFKHGXOH�IRU�WKH�KRVSLWDO�
VQDFN�EDU��7KH�'HDFRQV�ZLOO�EH�DVNHG�WR�FRQWLQXH�ZLWK�WKH�%ODQNHW�7RROV�2IIHULQJ�WKURXJK�
&KXUFK�:RUOG�6HUYLFH��FROOHFWHG�IURP�WKH�FRQJUHJDWLRQ�LQ�-XO\��DQG�WKH�6HVVLRQ��WKH�������
3UHVE\WHULDQ�:RPHQ�7KDQN�2IIHULQJ��FROOHFWHG�IURP�WKH�FRQJUHJDWLRQ�LQ�1RYHPEHU���7KH�
+RUL]RQV�%LEOH�6WXG\�DQG�ELUWKGD\�RIIHULQJ�ZLOO�EH�GLVFRQWLQXHG��DQG�LW�LV�WKH�KRSH�RI�WKH�
IRUPHU�3UHVE\WHULDQ�:RPHQ�RUJDQL]DWLRQ�WKDW�WKRVH�WKDW�JDYH�PRQWKO\�WR�WKH�+XQJHU�IXQG�
ZLOO�ILQG�RWKHU�SODFHV�ZLWKLQ�WKH�FKXUFK�WR�VXSSRUW� 

6XH�1LVSHO��PRGHUDWRU�RI�3UHVE\WHULDQ�:RPDQ�RI�WKH�3UHVE\WHU\�RI�6RXWKHUQ�.DQVDV��DVNHG�
RXU�3:�WR�KRVW�RQH�RI�WKH�WZR�IDOO�JDWKHULQJV��ZKLFK�ZH�DJUHHG�WR�GR��7KH�PHHWLQJ�WRRN�
SODFH�RQ�7XHVGD\��6HSW������������3DVWRU�$QJHOD�SUHVHQWHG�WKH�VHUPRQ�IRU�WKH�ZRUVKLS������
VHUYLFH�DQG�WROG�DERXW�WKH�%OHVVLQJV�%R[��ZKLFK�ZDV�WKH�PLVVLRQ�SURMHFW�IRU�WKH�GD\��0DQ\�
RI�WKH�SDUWLFLSDQWV�EURXJKW�LWHPV�DQG�RWKHUV�GRQDWHG�FDVK��0DUVKD�*UDQEHUU\�VHUYHG�DV������
SLDQLVW��DQG�0DU\�.HUU�VHUYHG�DW�WKH�UHJLVWUDWLRQ�WDEOH��%HFDXVH�RI�RXU�VPDOO�QXPEHUV��0DU\�
%ODNH��%HOLQGD�0XHOOHU��/\QQH�6Q\GHU��0DU\�.HUU��/RX�7KDUS��WKH�ODGLHV�IURP�WKH���������
&DPEULGJH�3:��0DUVKD�*UDQEHUU\��5LWD�$VKHQIHOWHU��.HOO\�+XOO��.RUHHQ�%DUWHOO��9HUOD�
:KLWHPDQ��DQG�0DULO\Q�:DWW��DJUHHG�WR�DVVLVW�XV��7KH\�SURYLGHG�HDUO\�PRUQLQJ������������������
UHIUHVKPHQWV��DQG�IRXU�FDVVHUROHV�RI�FKLFNHQ�WHWUD]]LQL�DQG�FROH�VODZ�IRU�OXQFK��7KH�:LQILHOG�
ODGLHV�SURYLGHG�D�JOXWHQ�IUHH�FDVVHUROH�DQG�FUDFNHUV��GHVVHUWV��JDUOLF�EUHDG��DQG�EHYHUDJHV��
7DEOH�IDYRUV�ZHUH�IORXU�VDFN�WHD�WRZHOV�LQVFULEHG�³7KHUH¶V�D�OLWWOH�ELW�RI�0DU\�DQG�0DUWKD�LQ�
DOO�RI�XV�´�EDVHG�RQ�/XNH������-����7KH�WRZHOV�ZHUH�ZHOO�UHFHLYHG�DQG�VHYHUDO�ZRPHQ�����
SXUFKDVHG�H[WUD�WRZHOV�WR�XVH�DV�JLIWV� 
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$�VHZLQJ�VHVVLRQ�ZDV�KHOG�LQ�)HOORZVKLS�+DOO�LQ�2FWREHU��7KRVH�KHOSLQJ�ZHUH��0DULO\Q�
0F6SDGGHQ��%HOLQGD�0XHOOHU��0DU\�%ODNH��(OYD�*RGIUH\��3DW�&KULVOHU��6X]LH�-RKQVRQ����
&DQGDFH�6WHSKHQV��DQG�/RX�7KDUS��:H�ZRXOG�OLNH�WR�WKDQN�WKRVH�LQ�WKH�FRQJUHJDWLRQ�ZKR�
FRQWULEXWHG�WR�WKH�SXUFKDVH�RI�LWHPV�IRU�WKH�'D\V�IRU�*LUOV�EDJV�DQG�SRVWDJH��7KHUH�ZHUH����
EDJV�PDGH�DQG�ILOOHG�ZLWK�D�ZDVK�FORWK��WZR�EDJJLHV��DQG�D�SDLU�RI�SDQWLHV��7KHVH�ZHUH�VHQW�
WR�WKH�'D\V�IRU�*LUOV�FKDSWHU�LQ�2PDKD��1HE���FKDSWHU�PHPEHUV�ZLOO�DGG�D�EDU�RI�VRDS�DQG�
KDQG-VHZQ�VDQLWDU\�VXSSOLHV�WR�WKH�FRORUIXO�GUDZVWULQJ�EDJV��6HYHQWHHQ�GLDSHUV�ZHUH�PDGH�
IURP�WHH-VKLUWV�DQG�VHQW��DORQJ�ZLWK�WZR�EDE\�EODQNHWV��WR�D�FRQWDFW�ZRPDQ�LQ�0LQQHVRWD��
ZKR�ZLOO�IRUZDUG�WKHP�WKURXJK�&KXUFK�:RUOG�6HUYLFH�RU�/XWKHUDQ�:RUOG�5HOLHI��(OHYHQ���
EDE\�TXLOWV�DQG�WZR�TXLOWHG�ODS�UREHV�ZHUH�WDNHQ�WR�WKH�2SHQ-'RRU�0LQLVWULHV�LQ�:LFKLWD� 

*HRUJH�/RZH�UHFHLYHG�WKH�3:�+RQRUDU\�/LIH�0HPEHUVKLS�$ZDUG�GXULQJ�ZRUVKLS�RQ�����
6XQGD\��-XO\�����$�ODUJH�IDPLO\�JDWKHULQJ�ZDV�SUHVHQW�DQG�*HRUJH�ZDV�WUXO\�VXUSULVHG� 

7KH�ERDUG�PDGH�FRQWULEXWLRQV�WR�RXU�ORFDO�PLVVLRQ�SURMHFWV�WKLV�\HDU��&$6$��+HOSLQJ�
+DQGV��(DJOH�1HVW��DQG�WKH�%LUWKGD\�2IIHULQJ� 

5HVSHFWIXOO\�VXEPLWWHG�E\� 

/RX�7KDUS��6HFUHWDU\�7UHDVXUHU 
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 DƵƐŝĐ�DŝŶŝƐƚƌǇ�ZĞƉŽƌƚ�ϮϬϭϴ 
 
ϮϬϭϴ�DƵƐŝĐ�DŝŶŝƐƚƌǇ�dĞĂŵ 
 
^ƵƐĂŶ�>ŽǁĞ 
DĂƌǇ��ůĂŬĞ 
>ĞŶŽƌĞ�<ĞĞŶ 
<ĂĞůĂ�DĂƐƐĞǇ 
,ĂŶŶĂŚ��ƌĞƐŚĞĂƌƐ 
^ĐĂƌůĞƚ�'ƌĞĞŶ 
�ĚĚŝƐŽŶ�WƌĂǇƚŽƌ 
>ĂƵƌĞŶ�ZŽƐĂůĞƐ 
�ƌĂŶƚ�DǇĞƌƐ 
,ŝůĂƌǇ�&ĂƌŵĞƌ 
^ƵǌŝĞ�:ŽŚŶƐŽŶ 
DĂƌǇ�:ĂƌǀŝƐ 
ZǇ�ŶŶ�DǇĞƌƐ 
EĂŶĐǇ�DŝƐĂƐŝ 
<ĂǇůŝ�DǇĞƌƐ 
�ůŝƐŚĂ�DŽŶƚŐŽŵĞƌǇ 
DĂƌǇ�dŽƉƉĞƌ  
�Ăƌŝ�WƌŝŶŐůĞ 
'ŝůďĞƌƚ�^ĐŽƩ 
DŝŬĞ�<ĞŶĚĂůů 
EĞĚ�'ƌĂŚĂŵ 
�ƵĞǇ�<Ğƌƌ 
�ŚƌŝƐ�ZŽĚŐĞƌƐ 
:ŽŶĂƚŚĂŶ�>ĂŶĞ 
dĂŶŶĞƌ�^ĐŚĂƌƚǌ 
:ĂĐŬ�tĂƌƌŝŶŐ 
DĂƩŚĞǁ�WŽƌƚĞƌ 
dǇůĞƌ��ĞŵĂƌĞĞ 
ZǇĂŶ�WĂŶŐƌĂĐƐ   
�ŝĚĂŶ�tĞůůƐ-&ŝůďĞƌƚ 
EŝŬŬŝ�<ŝƌŬ 
  
dŚĞ��ŚĂŶĐĞů��ŚŽŝƌ�ƌĞŚĞĂƌƐĞƐ�ĞǀĞƌǇ�tĞĚŶĞƐĚĂǇ�ĨƌŽŵ�ϱ͗ϯϬ-ϲ͗ϯϬ�Ɖ͘ŵ͘�ĂŶĚ�^ƵŶĚĂǇ�Ăƚ�ϵ͗ϯϬ�Ă͘ŵ͘�
dŚĞ��ŚĂŶĐĞů��ŚŽŝƌ�ƐĞƌǀĞƐ�ĚƵƌŝŶŐ�ĞĂĐŚ�ǁŽƌƐŚŝƉ�ƐĞƌǀŝĐĞ�^ĞƉƚĞŵďĞƌ-DĂǇ͘� 
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dŚĞ��ŚŝůĚƌĞŶ͛Ɛ�tŽƌƐŚŝƉ�dĞĂŵ�ŵĞĞƚƐ�ĞǀĞƌǇ�^ƵŶĚĂǇ�ŵŽƌŶŝŶŐ�ĨƌŽŵ�^ĞƉƚĞŵďĞƌ-DĂǇ�ĨƌŽŵ�ϵ͗ϬϬ-ϵ͗ϭϱ�Ă͘ŵ͘��
dŚŝƐ�ŐƌŽƵƉ�ƐŚĂƌĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǁŽƌƐŚŝƉ�ƐĞƌǀŝĐĞ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�^ƵŶĚĂǇ�^ĐŚŽŽů�ǇĞĂƌ͘ 
 
KŶ�DĂƌĐŚ�ϯϬƚŚ͕�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�DƵƐŝĐ�DŝŶŝƐƚƌǇ�dĞĂŵ�ƐŚĂƌĞĚ�͞tĞ�ZĞŵĞŵďĞƌ��ĂůǀĂƌǇ͟�Ă�ĐŽŶƚĞŵƉŽƌĂƌǇ�
ĐĂŶƚĂƚĂ�ƐĞƌǀŝĐĞ�ĨŽƌ�'ŽŽĚ�&ƌŝĚĂǇ͘��dŚŝƐ�ŵĂƌŬĞĚ�ƚŚĞ�ϱƚŚ�ĂŶŶƵĂů�,ŽůǇ�tĞĞŬ��ĂŶƚĂƚĂ�ƐĞƌǀŝĐĞ͘ 
 
/Ŷ�:ƵŶĞ�ƚŚĞ�<ŝĚƐ�ŽĨ�ƚŚĞ�<ŝŶŐĚŽŵ͕�͞^ŚŝƉǁƌĞĐŬĞĚ͕͟�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�ŵƵƐŝĐ�ůĞĚ�ďǇ�EŝŬŬŝ�<ŝƌŬ͘�dŚĞ�ĐŚŝůĚƌĞŶ�ĞŶͲ
ũŽǇĞĚ�ƚŚĞ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ŵŽǀŝŶŐ�ĂŶĚ�ƐŝŶŐŝŶŐ�ǁŝƚŚ�ƚŚĞ�ƐŽŶŐƐ�ĂŶĚ�ƐŚĂƌĞĚ�ƚŚĞŝƌ�ŵƵƐŝĐ�ǁŝƚŚ�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�
ĚƵƌŝŶŐ�<K<�^ƵŶĚĂǇ�ƐĞƌǀŝĐĞ͕�:ƵŶĞ�ϮϰƚŚ͘�� 
  
DĂŶǇ�ĂĚƵůƚƐ�ĂŶĚ�ĐŚŝůĚƌĞŶ�ŝŶ�ŽƵƌ�ĐŽŶŐƌĞŐĂƟŽŶ�ƐŚĂƌĞĚ�ƐƉĞĐŝĂů�ŵƵƐŝĐ�ĚƵƌŝŶŐ�ǁŽƌƐŚŝƉ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƐƵŵͲ
ŵĞƌ͘�tĞ�ĂƌĞ�ďůĞƐƐĞĚ�ďǇ�ƚŚĞ�ƚĂůĞŶƚƐ�ŽĨ�ƚŚŝƐ�ĨĂŝƚŚ�ĨĂŵŝůǇ�ĂŶĚ�ƚŚĞŝƌ�ǁŝůůŝŶŐŶĞƐƐ�ƚŽ�ƐŚĂƌĞ͘ 
    
ZĂůůǇ��ĂǇ�ŽŶ�^ĞƉƚĞŵďĞƌ�ϵƚŚ�ǁĂƐ�ƚŚĞ�ĮƌƐƚ�^ƵŶĚĂǇ�tŽƌƐŚŝƉ�ƐĞƌǀŝĐĞ�ďĂĐŬ�ĨŽƌ�ƚŚĞ��ŚĂŶĐĞů��ŚŽŝƌ�ĂŶĚ��ŚŝůͲ
ĚƌĞŶ͛Ɛ�tŽƌƐŚŝƉ�dĞĂŵ͘�dŚĞ�ĐŽŵďŝŶĞĚ�ŐƌŽƵƉƐ�ƐŚĂƌĞĚ�Ă�ĨƵŶ�ĂŶĚ�ƵƉďĞĂƚ�ĂŶƚŚĞŵ͕�͞dŚŝƐ�/Ɛ�DĞ͟�ĨƌŽŵ�dŚĞ�
'ƌĞĂƚĞƐƚ�^ŚŽǁŵĂŶ�ƚŽ�ĐŽŽƌĚŝŶĂƚĞ�ǁŝƚŚ�ƚŚĞ�ZĂůůǇ��ĂǇ�ƚŚĞŵĞ͘�� 
  
KƵƌ�DƵƐŝĐ�DŝŶŝƐƚƌǇ�dĞĂŵ�ǁĂƐ�ƌĞũŽŝŶĞĚ�ďǇ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�^ŽƵƚŚǁĞƐƚĞƌŶ��ŽůůĞŐĞ�ƐŝŶŐĞƌƐ�ŝŶ�^ĞƉƚĞŵďĞƌ͗�dĂŶͲ
ŶĞƌ�^ĐŚĂƌƚǌ͕�:ĂĐŬ�tĂƌƌŝŶŐ͕�ĂŶĚ�DĂƩŚĞǁ�WŽƌƚĞƌ͘�tĞ�ǁĞƌĞ�ĂůƐŽ�ďůĞƐƐĞĚ�ƚŽ�ŚĂǀĞ�ĨŽƵƌ�ŶĞǁ��ŽůůĞŐĞ�^ŝŶŐĞƌƐ�
ƚŚŝƐ�ĨĂůů͕�ZǇĂŶ�WĂŶŐƌĂĐƐ͕�^ĐĂƌůĞƚ�'ƌĞĞŶ͕��ĚĚŝƐŽŶ�WƌĂǇƚŽƌ͕�ĂŶĚ�,ĂŶŶĂŚ��ƌĞƐŚĞĂƌƐ͘�tĞ�ŚĂǀĞ�ŐƌĞĂƚůǇ�ĞŶũŽǇĞĚ�
ŚĂǀŝŶŐ�ƚŚĞ��ŽůůĞŐĞ�^ŝŶŐĞƌƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚŝƐ�ǇĞĂƌ͘�dŚŝƐ�ŝŵƉŽƌƚĂŶƚ�ŽƵƚƌĞĂĐŚ�ĂůůŽǁƐ�ƚŚĞƐĞ�ƐƚƵĚĞŶƚƐ�ƚŽ�ŐĂŝŶ�
ĞǆƉĞƌŝĞŶĐĞ�ĨŽƌ�ƉŽƐƐŝďůĞ�ĐĂƌĞĞƌƐ�ŝŶ�ǁŽƌƐŚŝƉ�ŵƵƐŝĐ�ĂŶĚ�ŐŝǀĞƐ�ƚŚĞŵ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ĨĞůůŽǁƐŚŝƉ�ĂŵŽŶŐ�Ă�
ĨĂŵŝůǇ�ŽĨ�ĨĂŝƚŚ͘�tĞ�ŚĂǀĞ�ďĞĞŶ�ďůĞƐƐĞĚ�ďǇ�ƚŚĞ�ĞŶĞƌŐǇ�ĂŶĚ�ƚĂůĞŶƚ�ŽĨ�ƚŚĞƐĞ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ƚŚĞ�ŽƚŚĞƌƐ�ǁŚŽ�ŚĂǀĞ�
ũŽŝŶĞĚ�ƵƐ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ĮǀĞ�ǇĞĂƌƐ͘�tĞ�ŚŽƉĞ�ƚŽ�ĐŽŶƟŶƵĞ�ƚŚŝƐ�ǀŝƚĂů�ŵŝŶŝƐƚƌǇ�ĨŽƌ�ŵĂŶǇ�ŵŽƌĞ�ǇĞĂƌƐ�ƚŽ�ĐŽŵĞ͘ 
 
dŚĞ�DƵƐŝĐ�DŝŶŝƐƚƌǇ�dĞĂŵ�ƐŚĂƌĞĚ�ŽƵƌ�ĮƌƐƚ�ĂŶŶƵĂů��ĂŶƚĂƚĂ�ĨŽƌ��ŚƌŝƐƚŵĂƐ�͞dŚĞ�^ŝůĞŶĐĞ�ĂŶĚ�ƚŚĞ�^ŽƵŶĚ͟�ŽŶ�
^ƵŶĚĂǇ͕��ĞĐĞŵďĞƌ�ϵƚŚ�͘���ƵƌŝŶŐ�ƚŚĞ�ĐĂŶƚĂƚĂ͕�ƚŚĞ�ƚĞĂŵ�ǁĂƐ�ũŽŝŶĞĚ�ďǇ�ƚŚĞ�:ŽƵƌŶĞǇ<ŝĚƐ��ŚŽŝƌ͕�Ă�ƉƌŽŐƌĂŵ�ŽĨ�
ƚŚĞ��ŽŵŵƵŶŝƚǇ�DƵƐŝĐ�^ĐŚŽŽů�Ăƚ�^ŽƵƚŚǁĞƐƚĞƌŶ��ŽůůĞŐĞ�ƵŶĚĞƌ�ƚŚĞ�ĚŝƌĞĐƟŽŶ�ŽĨ�EŝŬŬŝ�<ŝƌŬ͘��DĂŶǇ�ǁĞƌĞ�ŝŶ�
ĂƩĞŶĚĂŶĐĞ�ĨŽƌ�ƚŚŝƐ�ŵĞŵŽƌĂďůĞ�ƐĞƌǀŝĐĞ͘�� 
 
dŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ŵŽŶƚŚƐ�ŽĨ�EŽǀĞŵďĞƌ�ĂŶĚ��ĞĐĞŵďĞƌ�ƚŚĞ�ĐŚŝůĚƌĞŶ͛Ɛ�^ƵŶĚĂǇ�^ĐŚŽŽů�ĐŽůůĂďŽƌĂƚĞĚ�ƚŽ�ƉĞƌͲ
ĨŽƌŵ�͞�ŚƌŝƐ-DǇƚŚ��ƵƐƚĞƌƐ͟�Ă�ŵƵƐŝĐĂů�ƉůĂǇ�ĨŽƌ��ŚƌŝƐƚŵĂƐ͘��dŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ǁĂƐ�ƐŚĂƌĞĚ�ǁŝƚŚ�ƚŚĞ��ŽŶŐƌĞŐĂͲ
ƟŽŶ�ŽŶ�^ƵŶĚĂǇ͕��ĞĐĞŵďĞƌ�ϮϯƌĚ͘��DĂŶǇ�ƚŚĂŶŬƐ�ƚŽ��ĞďďŝĞ��ĂĚůĞǇ͕�>ĂƵƌĂ�tŽůůĂƌĚ͕�ĂŶĚ��ĂŶĚĂĐĞ�^ƚĞƉŚĞŶƐ�ĨŽƌ�
ƚŚĞŝƌ�ǁŽƌŬ�ŽŶ�ƚŚŝƐ�ƉƌŽŐƌĂŵ͘� 
   
dŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ�ŽƵƌ�ĐŚƵƌĐŚ�ĂĐĐŽŵƉĂŶŝƐƚ��ŝĚĂŶ�tĞůůƐ-&ŝůďĞƌƚ�ŚĂƐ�ƐŚĂƌĞĚ�ŚŝƐ�ƟŵĞ�ĂŶĚ�ĞǆĐĞƉƟŽŶĂů�ƚĂůͲ
ĞŶƚ�ǁŝƚŚ�ŽƵƌ�ĐŽŶŐƌĞŐĂƟŽŶ�ĚƵƌŝŶŐ�^ƵŶĚĂǇ�ǁŽƌƐŚŝƉ�ƐĞƌǀŝĐĞƐ͕�ĐŚŽŝƌ�ƌĞŚĞĂƌƐĂůƐ͕�ĂŶĚ�ƐƉĞĐŝĂů�ŵƵƐŝĐ�ƌĞŚĞĂƌƐĂůƐ͘�� 
/Ŷ�ĐůŽƐŝŶŐ͕�ƚŚĞ�ŵĞŵďĞƌƐ�ŽĨ�ŽƵƌ�DƵƐŝĐ�DŝŶŝƐƚƌǇ�dĞĂŵ�ĐŽŶƟŶƵĞ�ƚŽ�ƐŚŽǁ�ƵƐ�'ŽĚ͛Ɛ�ŚĞĂƌƚ�ƚŚƌŽƵŐŚ�ƚŚĞŝƌ�ĐŽŵͲ
ŵŝƚŵĞŶƚ�ĂŶĚ�ĨĂŝƚŚĨƵů�ĐŽŶƚƌŝďƵƟŽŶƐ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ�ĂŶĚ�ŽƵƌ�ǁŽƌƐŚŝƉ�ƐĞƌǀŝĐĞƐ͘�dŚĞ�ůŽŶŐ-ƐƚĂŶĚŝŶŐ�ŵĞŵďĞƌƐ�ŽĨ�
ŽƵƌ�ĐŚŽŝƌ�ĂŶĚ�ƚŚĞŝƌ�ĚĞĚŝĐĂƟŽŶ�ƚŽ�ƐĞƌǀŝĐĞ�ŝŶ�ŽƵƌ�ĐŚƵƌĐŚ�ĐŽŶƟŶƵĞƐ�ƚŽ�ŝŶƐƉŝƌĞ�ƚŚĞ�ĨĂŝƚŚ�ĨĂŵŝůǇ͘�/ƚ�ŝƐ�ďǇ�ƚŚĞŝƌ�
ĐŽŶƟŶƵŽƵƐ�ŐĞŶĞƌŽƐŝƚǇ�ŽĨ�ƟŵĞ�ĂŶĚ�ƚĂůĞŶƚ�ĂŶĚ�ĞǆĂŵƉůĞƐ�ŽĨ�ƵŶĐŽŶĚŝƟŽŶĂů�ƐĞƌǀŝĐĞ�ƚŚĂƚ�ǁĞ͕�ĂƐ�Ă�DƵƐŝĐ�DŝŶŝƐͲ
ƚƌǇ�dĞĂŵ͕�ĐŽŶƟŶƵĞ�ƚŽ�ŐƌŽǁ�ŝŶ�ĨĂŝƚŚ͘ 
  
^ƵďŵŝƩĞĚ�ďǇ͕ 
EŝŬŬŝ�<ŝƌŬ 
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1RPLQDWLQJ�&RPPLWWHH�$QQXDO�5HSRUW����� 
 
 
DŽĚĞƌĂƚŽƌ͗ ZƵƐƐ�DŝůůĞƌ 

DĞŵďĞƌƐ͗�WĂƵů�,ĂƌƚůĞǇ͕�:ƵůŝĞ�DŝŐŶŽŶĞ͕��ƌŝŬĂ�<ĞŶĚĂůů͕��ůůŝŽƩ�ZŽĚĚĂ͕�WŚŝů�:ĂƌǀŝƐ͕��ƌĞŶƚ�tŽůĨ 

ZƵůŝŶŐ��ůĚĞƌ ŶŽŵŝŶĂƚĞĚ�ĨŽƌ�ƚŚĞ�ĐůĂƐƐ�ŽĨ�ϮϬϭϵ�ƚŽ�ĨƵůĮů�ϭ�ƵŶĞǆƉŝƌĞĚ�ƐĞĂƚ͗ ��ƌĞŶƚ�DĂĐŬĞǇ 

ZƵůŝŶŐ��ůĚĞƌƐ ŶŽŵŝŶĂƚĞĚ�ĨŽƌ�ƚŚĞ�ĐůĂƐƐ�ŽĨ�ϮϬϮϬ͗ ��ĞďŽƌĂŚ��ĂĚůĞǇ͕�^ƵǌŝĞ�:ŽŚŶƐŽŶ͕�^ƵƐĂŶ�>ŽǁĞ͕��ŽŶŶŝĞ�WĞƚĞƌͲ
ƐŽŶ͕��ŚƌŝƐ�ZŽŐĞƌƐ͕�>ǇŶŶĞ�^ŶǇĚĞƌ�ĂŶĚ�ZŽďǇŶ�^ŚĂǁ�;ǇŽƵƚŚ��ůĚĞƌ�ƚŽ�ďĞŐŝŶ�ƚĞƌŵ�:ƵůǇ�ϭ͕�ϮϬϭϵ�ĂŶĚ�ŐŽ�ƚŚƌŽƵŐŚ�
:ƵŶĞ�ϯϬ͕�ϮϬϮϬͿ 

�ŽĂƌĚ�ŽĨ��ĞĂĐŽŶƐ ŶŽŵŝŶĂƚĞĚ�ĨŽƌ�ƚŚĞ�ĐůĂƐƐ�ŽĨ�ϮϬϭϵ�ƚŽ�ĨƵůĮů�Ϯ�ƵŶĞǆƉŝƌĞĚ�ƐĞĂƚƐ͗ �:ŝŵ�'ŽĚĨƌĞǇ�ĂŶĚ�:ĂĐŬŝĞ�ZƵƐͲ
ƐĞůů 

�ŽĂƌĚ�ŽĨ��ĞĂĐŽŶƐ ŶŽŵŝŶĂƚĞĚ�ĨŽƌ�ƚŚĞ�ĐůĂƐƐ�ŽĨ�ϮϬϮϬ͗ �:ĞŶĞƩĞ�,ĂŶŶĂ͕�DĂƌǇ�:ĂƌǀŝƐ͕�WĞŶŶŝĞ�DŝůůĞƌ͕�EĂŶĐǇ�
DŝƐĂƐŝ͕��ĞůŝŶĚĂ�DƵĞůůĞƌ͕��ƚŚĞů�^ĐŽƩ͕�>ĂƵƌĂ�tŽůůĂƌĚ 

ϮϬϭϴ EŽŵŝŶĂƟŶŐ��ŽŵŵŝƩĞĞ͗ �WĂƵů�,ĂƌƚůĞǇ—DŽĚĞƌĂƚŽƌ͕��ƌ͘��ŚĂŶĚǇ�^ĂŵƵĞů͕��ƌŝŬĂ�<ĞŶĚĂůů͕�:ƵůŝĞ�DŝŐŶŽŶĞ͕�
�ůůŝŽƩ�ZŽĚĚĂ͕��ƌĞŶƚ�tŽůĨ͕�ϭ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ĨƌŽŵ��ĞĂĐŽŶƐ  

ZĞƐƉĞĐƞƵůůǇ�^ƵďŵŝƩĞĚ͕ 

�ĂƚŚǇ�ZŽǇƐƚŽŶ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�ϮϬϭϴ�EŽŵŝŶĂƟŶŐ��ŽŵŵŝƩĞĞ� 
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����KE^�ϮϬϭϴ�&KK��W�EdZz�Z�WKZd 

 

 

 

DŽŶƚŚ &ŽŽĚ�ŽĨ�ƚŚĞ�DŽŶƚŚ�;&KDͿ &KD 

YƚǇ 

KƚŚĞƌ�&ŽŽĚ�
YƚǇ 

DŽŶƚŚ 

dŽƚĂů 
zĞĂƌ 

dŽƚĂů 
:ĂŶƵĂƌǇ 

  
�ƌĞĂŬĨĂƐƚ�ĐĞƌĞĂů ϭϵ ϮϬϱ ϮϮϰ ϮϮϰ 

&ĞďƌƵĂƌǇ �ĂŶŶĞĚ�ĨƌƵŝƚ�Θ�WĞĂŶƵƚ��ƵƩĞƌ ϭϳ Ϯϱϱ ϮϳϮ ϰϵϲ 

DĂƌĐŚ �ĂŶŶĞĚ�ŵĞĂƚ�Θ�ĮƐŚ ϰϲ ϯϬϯ ϯϰϵ ϴϰϱ 

�Ɖƌŝů WĂƐƚĂ�Θ�DĂĐĂƌŽŶŝ ϳϵ Ϯϳϰ ϯϱϯ ϭϭϵϴ 

DĂǇ �ƌĞĂŬĨĂƐƚ�ĐĞƌĞĂů ϯϳ ϯϲϯ ϰϬϬ ϭϱϵϴ 

:ƵŶĞ /ŶƐƚĂŶƚ�ƉƵĚĚŝŶŐ�Θ�:ĞůůŽ Ϯϴ ϭϲϮ ϭϵϬ ϭϳϴϴ 

:ƵůǇ �ĂŶŶĞĚ�ǀĞŐĞƚĂďůĞƐ ϯϱ Ϯϭϲ Ϯϱϭ ϮϬϯϵ 

�ƵŐƵƐƚ WĞĂŶƵƚ�ďƵƩĞƌ�Θ�:ĞůůǇ ϰϮ ϯϱϬ ϯϵϮ Ϯϰϯϭ 

^ĞƉƚĞŵďĞƌ �ƌŝĞĚ�ƉĞĂƐ͕�ďĞĂŶƐ�Θ�ƌŝĐĞ ϭϬ ϳϰ ϴϰ Ϯϱϭϱ 

KĐƚŽďĞƌ �ĂŶŶĞĚ�ƐŽƵƉ ϯϰ ϭϴϬ Ϯϭϰ ϮϳϮϵ 

EŽǀĞŵďĞƌ DƵĸŶ�Θ�ďŝƐĐƵŝƚ�ŵŝǆĞƐ ϭϳ Ϯϯϵ Ϯϱϲ Ϯϵϴϱ 

�ĞĐĞŵďĞƌ ^ŽĂƉ�Θ�ƚŽŝůĞƚ�ƟƐƐƵĞ ϭϯ ϭϰϯ ϭϱϲ ϯϭϰϭ 

  dKd�>�&KZ�ϮϬϭϴ 

dŚƌŽƵŐŚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϴ 

        
ϯϭϰϭ 
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<RXWK�&KULVWLDQ�(GXFDWLRQ�&KXUFK�/LIH�5HSRUW 

�����+LJKOLJKWV 
����-����06�	�+LJK�6FKRRO�<RXWK 
5($&+,1*�(9(5<21(�%<�(;35(66,1*�WKH�/29(�RI�RXU�6$9,25 
   5�(�%�(�/�6��PHHW�:HGQHVGD\�HYHQLQJV�����-������6XSSHU�DW������ 
7KLV�HQHUJHWLF�JURXS�KDG�DQ�DYHUDJH�DWWHQGDQFH�RI����\RXWK�ZLWK�VRPH�QLJKWV�UHDFKLQJ����
\RXWK�UHDG\�WR�KHDU�*RG¶V�PHVVDJH���:H�VWXGLHG�*HQHVLV��([RGXV��/HYLWLFXV��/HQW��-HVXV¶V�
/LIH��'HDWK�	�5HVXUUHFWLRQ���:H�ZRUNHG�RQ�VHUYLFH�SURMHFWV�OLNH�PDNLQJ�PDWV�IRU�WKH�KRPH�
OHVV��ZH�GLYHG�GHHS�LQWR�GLVFXVVLRQV�ZLWK�3DVWRU�DQG�ZH�OHDUQHG�DERXW�WKH�KLVWRU\�RI�RXU�
&KXUFK���7KLV�ZRQGHUIXO�JURXS�KDG�D�EODVW�WUDYHOLQJ��SOD\LQJ�JDPHV�DQG�JURZLQJ�LQ�WKHLU�
IDLWK���7KDQN�\RX�IRU�KHOSLQJ�VHQG�WKHP�WR�FDPS��FRRNLQJ�DQG�SURYLGLQJ�IRRG�IRU�WKHP�WR�
HDW��FKDSHURQLQJ�D�WULS�DQG�IRU�DOO�WKH�PDQ\�ZD\V�WKLV�IDLWK�IDPLO\�VKRZV�WKHLU�VXSSRUW�IRU�WKH�
\RXWK���<RX�DUH�D�EOHVVLQJ� 
 
������,QWHUJHQHUDWLRQDO�6XQGD\�6FKRRO 
 (YHU\��WK�6XQGD\�RI�6XQGD\�6FKRRO�WKH�FODVVHV�JDWKHU�WRJHWKHU�IRU�IHOORZVKLS�DQG�DF�
WLYLWLHV���7KH�SXUSRVH�LV�WR�ZRUN�ZLWK�RWKHUV�DQG�JHW�WR�NQRZ�PRUH�PHPEHUV�RI�RXU�IDLWK�IDP�
LO\���7KLV�6XQGD\�ZH�ZURWH�SUD\HU�SRHPV�WR�*RG��PDGH�SLFWXUH�IUDPHV��FUHDWHG�VQRZIODNH�
RUQDPHQWV��HQMR\HG�GRQXWV�DQG�FRORUHG�RXU�ZD\�WR�FDOPHU�PLQGV���7KDQN�\RX�IRU�\RXU�SDU�
WLFLSDWLRQ���:H�KDG����LQ�DWWHQGDQFH� 
 
������)UR]HQ�(YHQW 
 7KLV�HYHQW�ZDV�µ)UR]HQ¶�WKHPHG�DQG�ZHOFRPHG�DOO�WR�HQMR\�D�PRYLH��DFWLYLWLHV��VQDFNV�

DQG�D�VQRZEDOO�ILJKW��ZLWK�PDUVKPDOORZV��� ��:H�KRVWHG�WKLV�HYHQW�IRU����SHRSOH����RI�ZKRP�
ZHUH�YLVLWRUV�WR�RXU�FKXUFK�����RQOLQH�FRPSOLPHQWV�ZHUH�JLYHQ�WR�XV-�³:H�ORYH�WKH�:LQILHOG�
)LUVW�3UHVE\WHULDQ�&KXUFK���7KH�NLGV�ORYH�JRLQJ�WR�DOO�WKH�DFWLYLWLHV�DQG�HYHU\RQH�LV�VR�ZHO�
FRPLQJ�´�	�³:H�KDG�VR�PXFK�IXQ�WRGD\���7KDQN�\RX�DOO�VR�PXFK�´�� 
 
������0/.�'D\�<RXWK�6HUYLFH�3URMHFW�	�6QRZ�7XELQJ�5DOO\ 
 ��\RXWK�DQG���DGXOWV�PDGH�WKH�WUHN�WR�.DQVDV�&LW\�WR�MRLQ�ZLWK�RYHU����RWKHU�FRQJUHJD�
WLRQV�WR�WXUQ�RUGLQDU\�SODVWLF�JURFHU\�EDJV�LQWR�IXQFWLRQDEOH�VOHHSLQJ�PDWV�IRU�WKRVH�ZKR�DUH�
KRPHOHVV���'LG�\RX�NQRZ�WKDW�DFFRUGLQJ�WR�WKH�1DWLRQDO�$OOLDQFH�WR�(QG�+RPHOHVVQHVV��WKLV�
KHDUWEUHDNLQJ�SUREOHP�DIIHFWV�DOPRVW���������SHRSOH�LQ�IDPLOLHV��PRUH�WKDQ��������XQDF�
FRPSDQLHG�\RXWKV�DQG�QHDUO\��������YHWHUDQV"��7KH�\RXWK�ZRUNHG�DOO�PRUQLQJ�DQG�LQWR�WKH�
DIWHUQRRQ�VRUWLQJ�JRRG�EDJV�IURP�EDG�EDJV�DQG�PDNLQJ�WKH�ILUVW�OLQN�IRU�WKH�EUDLG�RI�EDJV�
WKDW�EHFDPH�VHYHUDO�EHGV�RI�FRPIRUW���7KH�\RXWK¶V�KDUG�ZRUN�ZDV�UHZDUGHG�ZLWK�D�QHZ�DQG�
H[FLWLQJ�H[SHULHQFH�RI�VQRZ�WXELQJ�IRU�D�FRXSOH�KRXUV�DW�6QRZ�&UHHN�� 
� 
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����-������+LJK�6FKRRO�:LQWHU�5HWUHDW�DW�:HVWPLQVWHU�:RRGV 
 7KLV�\HDU¶V�WKHPH�ZDV�µ+DUPOHVV¶�DQG�WKH�VFULSWXUH�IRFXV�ZDV�RQ���7LPRWK\�����-����
&DPSHUV�KDYH�&KDSHO�HYHU\�GD\�RI�FDPS���&DPS�FRVW�LV�������RI�ZKLFK�RXU�FKXUFK�SD\V�
KDOI���:H�KHOSHG�VHQG���KLJK�VFKRRO�VWXGHQWV�WR�WKLV�OLIH�FKDQJLQJ�H[SHULHQFH� 
 

������������������������&KXSSHU 

 &KXSSHU��FKXUFK�VXSSHU��LV�D�IUHH�PHDO�NLQGO\�SUHSDUHG�E\�ORYLQJ�YROXQWHHUV�IRU�DQ\�
RQH�ZKR�ZRXOG�OLNH�WR�MRLQ�XV�IRU�IRRG�DQG�IHOORZVKLS���7KH�SURYLVLRQV�IRU�WKH�&KXSSHU�
0HQX�ODUJHO\�FRPH�IURP�WKH�FRPPRGLWLHV�WKH�&KXUFK�UHFHLYHV���&KXSSHU�LV�DWWHQGHG�E\���-
���SHRSOH���&KXSSHU�ZDV�KHOG�RQ�WKH�ODVW�:HGQHVGD\�QLJKW�DW������SP�RI�WKH�IROORZLQJ�
PRQWKV��-DQXDU\��)HEUXDU\��0DUFK��$SULO��6HSWHPEHU��2FWREHU�DQG�1RYHPEHU��� 
 
���-������6HFUHW�3DOV 
 7KLV���-\HDU�WUDGLWLRQ�LV�D�ZRQGHUIXO�PLQLVWU\�WKDW�WDNHV�SODFH�GXULQJ�WKH�PRQWK�RI�
)HEUXDU\���7KHUH�ZDV�D�WRGGOHU�WDEOH�IRU�FKLOGUHQ�ZKR�KDYH�QRW�HQWHUHG�3UH-.���7KLV�WDEOH�
KDG�OLWWOH�WULQNHWV�IRU�WKH�VPDOOHU�FKLOGUHQ�WR�HQMR\���$OO�FKLOGUHQ�3UH-.—�WK�JUDGH�ZKR�KDYH�
VLJQHG�XS�WR�KDYH�D�VHFUHW�SDO�DUH�SDLUHG�ZLWK�D�PHPEHU�RI�RXU�FRQJUHJDWLRQ���(DFK�6XQGD\�
WKH�6HFUHW�3DO�OHDYHV�D�FOXH�IRU�WKH�FKLOG�WR�WU\�WR�ILJXUH�RXW�ZKR�WKHLU�6HFUHW�3DO�PLJKW�EH���
6HFUHW�3DOV�DUH�WKHQ�UHYHDOHG�RQ�WKH�ODVW�6XQGD\�RI�WKH�PRQWK�GXULQJ�D�ZRQGHUIXO�SRWOXFN�RI�
NLG�IULHQGO\�GLVKHV���7KLV�PLQLVWU\�KHOSV�WKH�FKLOGUHQ�RI�RXU�IDLWK�IDPLO\�NQRZ�WKH\�DUH�FDUHG�
IRU�DQG�LW�DOVR�KHOSV�HYHU\RQH�WR�JHW�WR�NQRZ�RWKHU�PHPEHUV�RI�RXU�IDLWK�IDPLO\�EHWWHU�LQ�D�
IXQ�ZD\���7KLV�\HDU�ZH�KDG����FKLOGUHQ�DQG����DGXOWV�SDUWLFLSDWH���:H�KDG�DQ�RQOLQH�FRPSOL�
PHQW�DERXW�WKLV�PLQLVWU\-³6XFK�D�JUHDW�SURJUDP�´��7KDQN�\RX�IRU�KHOSLQJ�ZLWK�WKLV�ORYLQJ�
RXWUHDFK���,�KRSH�\RX�DOO�KDG�IXQ�DQG�FRQWLQXH�WR�EH�D�SUHVHQFH�LQ�HDFK�RWKHU¶V�OLYHV��� 
���-�����0LGGOH�6FKRRO�:LQWHU�5HWUHDW�DW�:HVWPLQVWHU�:RRGV 
 7KLV�\HDU¶V�WKHPH�ZDV�µ+DUPOHVV¶�DQG�WKH�VFULSWXUH�IRFXV�ZDV�RQ���7LPRWK\�����-����
&DPSHUV�KDYH�&KDSHO�HYHU\�GD\�RI�FDPS���&DPS�FRVW�LV�������RI�ZKLFK�RXU�FKXUFK�SD\V�
KDOI���:H�KHOSHG�VHQG���KLJK�VFKRRO�VWXGHQWV�WR�WKLV�OLIH�FKDQJLQJ�H[SHULHQFH� 
 
�����6XSHUERZO�6XE�6DQGZLFK�6DOH�<RXWK�)XQGUDLVHU 
 7KLV�IXQGUDLVHU�ZDV�KHOG�WR�KHOS�WKH�\RXWK�HDUQ�IXQGV�WR�KHOS�SD\�IRU�VXPPHU�FDPS�
FRVWV���:H�UHFHLYHG����SUH-RUGHUV���:H�PDGH����VDQGZLFKHV�DQG�VROG-RXW�WKH�GD\�RI�WKH�VDOH���
��\RXWK�KHOSHG�SUHSDUH�DQG�VHUYH�WKH�VDQGZLFKHV���6XEV�ZHUH�VROG�IRU�����LQFOXGLQJ�D�EDJ�RI�
FKLSV�DQG�D�SLFNOH���:H�KDG�PDQ\�PDNH�GRQDWLRQV�RU�SD\�PRUH�WKDQ����IRU�WKHLU�VDQGZLFKHV���
:H�WKDQN�\RX�IRU�\RXU�VXSSRUW�DQG�KHOSLQJ�PDNH�DWWHQGLQJ�FDPS�D�UHDOLW\�IRU�RXU�\RXWK� 
 
�����<RXWK�7ULS�WR�'HUE\��.DQVDV� 
 :H�KDG����\RXWK�DQG���DGXOWV�ZHOFRPHG�LQWR�WKH�/DXUD�:ROODUG¶V�KRPH�IRU�D�ZRQGHU�
IXOO\�IXQ�HYHQLQJ���$OO�OHDUQHG�PRUH�DERXW�WKH�/HQWHQ�6HDVRQ�DV�ZH�ZRUNHG�WRJHWKHU�XVLQJ�
/HQW�WKHPHG�FOXHV�WR�XQORFN�D�P\VWHULRXV�SUL]H�ER[���:H�DOVR�HQMR\HG�VRPH�GHOLFLRXV�)ULWR�
FKLOL�SLHV�DQG�FLQQDPRQ�UROOV���7KDQN�\RX�HYHU\RQH�IRU�WKH�ORYH�VKRZQ�WR�RXU�\RXWK� 
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������$VK�:HGQHVGD\�6HUYLFH 
 $VK�:HGQHVGD\�EHJDQ�ZLWK�D�WHDP�RI���GHOLYHULQJ�/HQWHQ�GHYRWLRQDOV�DQG�DGPLQLVWHU�
LQJ�KHDUW�VKDSHG�DVKHV�WR����UHVLGHQWV�DW�&XPEHUQDXOG�9LOODJH���$�QHZ�RXWUHDFK�IRU�RXU�
FKXUFK�WKLV�\HDU�ZDV�RIIHUHG��µ$VKHV�WR�*R¶�ZHUH�RIIHUHG�LQ�WKH�SDUNLQJ�ORW���7KLV�RXWUHDFKHG�
WRXFKHG����LQGLYLGXDOV���:H�KHOG�WKH�WUDGLWLRQDO�$VK�:HGQHVGD\�6HUYLFH�DW���SP�ZLWK����LQ�
DWWHQGDQFH���$OO�ZHUH�PRYHG�E\�WKH�6SLULW�DV�ZH�MRXUQH\HG�WKURXJK�LQWHUDFWLYH�VWDWLRQV�WKDW�
VKLIWHG�RXU�IRFXV�EDFN�WR�*RG� 
  
������,QWHUJHQHUDWLRQDO�6XQGD\�6FKRRO 
 *RG¶V�FKLOGUHQ�RI�DOO�DJHV�JDWKHUHG�WRJHWKHU�IRU�IHOORZVKLS�DQG�DFWLYLWLHV���7KH�SXU�
SRVH�RI�WKLV�LQWHUJHQHUDWLRQDO�JDWKHULQJ�LV�WR�ZRUN�ZLWK�RWKHUV�DQG�JHW�WR�NQRZ�PHPEHUV�RI�
RXU�IDLWK�IDPLO\�EHWWHU���7KLV�6XQGD\�ZH�EHJDQ�ZLWK�GRQXW�IHOORZVKLS�DQG�PXVLF�LQ�WKH�6DQF�
WXDU\���7KHQ�ZH�PRYHG�WR�)HOORZVKLS�+DOO�DQG�ZURWH�SUD\HUV�RI�SUDLVHV�DQG�SUD\HUV�RI�UH�
TXHVWV�WR�*RG���:H�DWWDFKHG�RXU�SUD\HUV�WR�EDOORRQV�DQG�IROORZHG�3DVWRU�$QJHOD�RQWR�WKH�
ODZQ���(YHU\RQH�IRUPHG�D�ODUJH�SUD\HU�FLUFOH�DQG�DOO�ZHUH�VSLULWXDO�PRYHG�ZKHQ�ZH�UHOHDVHG�
RXU�SUD\HUV�XSZDUG�WR�*RG���7KDQN�\RX�IRU�\RXU�SDUWLFLSDWLRQ���:H�KDG����YLVLWRUV�MRLQ�XV�
IRU�WKH�EDOORRQ�UHOHDVH�PDNLQJ�WKH�WRWDO�DWWHQGDQFH�RI����SDUWLFLSDQWV� 
  
�����:LQWHU-DP 
 :LQWHU-DP�LV�D�ZRQGHUIXO�H[SHULHQFH�IRU�WKH�\RXWK�RI�RXU�IDLWK�IDPLO\�WR�ZRUVKLS�
*RG���7KH�HYHQW�ZDV�KHOG�DW�WKH�,QWUXVW�%DQN�$UHQD�LQ�:LFKLWD��.DQVDV���:H�KDG���\RXWKV�
ZLWK���DGXOWV�H[SHULHQFH�DQ�DPD]LQJ�QLJKW�RI�PRYLQJ�PXVLF��VFULSWXUH�DQG�WHVWLPRQLDOV���5H�
SRUWV�IURP�RXU�\RXWK�LQFOXGHG��³7KLV�LV�DZHVRPH�´��³:H�KDYH�WR�FRPH�EDFN�QH[W�\HDU�´�DQG�
P\�IDYRULWH�FRPPHQW�³,�VR�QHHGHG�WKLV�´��*RG�LV�DOLYH���,�VHH�KLP�LQ�RXU�\RXWK���%HLQJ�LQ�D�
VWDGLXP�WKDW�VHDWV�RYHU�ILIWHHQ�WKRXVDQG�SHRSOH�DQG�KHDULQJ�WKHP�ZRUVKLS�*RG�WRJHWKHU�LV�D�
OLIH�FKDQJLQJ�H[SHULHQFH��� 
  
������<RXWK�%DNHG�3RWDWR�%DU�)XQGUDLVHU 
 7KLV�IXQGUDLVHU�ZDV�KHOG�WR�KHOS�WKH�\RXWK�HDUQ�IXQGV�WR�KHOS�SD\�IRU�VXPPHU�FDPS�
FRVWV�WR�JR�WR�:HVWPLQVWHU�:RRGV���6XPPHU�&DPS�LQ�7LHU���SULFLQJ�UDQJHV�IURP��������UG-
�WK�JUDGH��WR�������+LJK�6FKRROHUV��IRU�HDFK�FDPSHU���:H�DUULYHG�DW�WKH�FKXUFK�HDUO\�6XQGD\�
PRUQLQJ�DQG�EHJDQ�FOHDQLQJ�DQG�SUHSSLQJ�DURXQG�����SRWDWRHV���:H�KDG�D�WRWDO�RI����\RXWK�
KHOS�SUHSDUH�DQG�RU�VHUYH�OXQFK��GHVVHUWV�DQG�EHYHUDJHV���'RQDWLRQV�ZHUH�DFFHSWHG�DV�D�IUHH�
ZLOO�RIIHULQJ�WKH�GD\�RI�WKH�IXQGUDLVHU���7KLV�IXQGUDLVHU�ZDV�DGYHUWLVHG�ZLWK�D�SUHVV�UHOHDVH�
DQG�ZH�KDG�YLVLWRUV�WR�RXU�HYHQW���:H�WKDQN�\RX�IRU�\RXU�VXSSRUW�DQG�\RXU�FRQWLQXHG�KHOS�LQ�
HQVXULQJ�HDFK�\RXWK�ORQJLQJ�IRU�WKH�VXPPHU�FDPS�H[SHULHQFH�FDQ�KDYH�LW� 
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�����3DOP�6XQGD\a%XWWHUIO\�5HOHDVH 
 :H�H[FLWHGO\�SURFODLPHG�-HVXV�DV�.LQJ�RQ�3DOP�6XQGD\���:RUVKLS�EHJDQ�ZLWK�WKH�
FKRLU��FKLOGUHQ�DQG�6XQGD\�6FKRRO�WHDFKHUV�OHDGLQJ�D�SURFHVVLRQDO�VRQJ�RI�+RVDQQD�DQG�
ZDYLQJ�SDOP�EUDQFKHV���$�WUXO\�PRYLQJ�H[SHULHQFH���7KH�SURFHVVLRQDO�ZDV�UHFRUGHG�DQG�
SRVWHG�RQ�WKH�&KXUFK¶V�)DFHERRN�SDJH�DQG�KDV�EHHQ�YLHZHG�����WLPHV�XSRQ�WKH�VXEPLVVLRQ�
RI�WKLV�UHSRUW� 
 
������0DXQG\�7KXUVGD\ 
 7KLV�+RO\�7KXUVGD\�6HUYLFH�LV�D�FRPPHPRUDWLRQ�RI�WKH�/DVW�6XSSHU�RI�-HVXV�&KULVW���
6HUYLFH�ZDV�KHOG�DW������S�P��7KH����LQ�DWWHQGDQFH�OLVWHQHG�WR�-HVXV¶�0DQGDWXP��/RYH�2QH�
$QRWKHU���7KLV�WUDGLWLRQDO�VHUYLFH�LQFOXGHG�D�UH-HQDFWPHQW�RI�-RKQ�����-���ZLWK�WKH�SHGLODYL�
XP��IRRW�ZDVKLQJ���� 
  
������*RRG�)ULGD\�&DQWDWD 
 7KH�FKRLU�HQJDJHG�����SHRSOH�ZLWK�WKHLU�RXWVWDQGLQJ�GHOLYHU\�RI�:H�5HPHPEHU�&DO�
YDU\��$�&RQWHPSRUDU\�7HQHEUDH�6HUYLFH�DW���S�P���7KLV�VHUYLFH�UHPLQGV�XV�WKH�KLVWRU\�RI�RXU�
/RUG�DQG�6DYLRU��-HVXV�&KULVW��DQG�KRZ�KH�JDYH�IUHHO\�RI�KLPVHOI�IRU�WKH�IRUJLYHQHVV�RI�VLQV�
DQG�LQFOXVLRQ�RI�DOO���$�WUXO\�PHPRUDEOH�H[SHULHQFH� 
 
�����(DVWHU�6XQULVH�6HUYLFH 
 ���SHRSOH�EUDYHG�WKH�H[WUHPH�FROG�WR�JDWKHU�LQ�WKH�1RUWK�6DQFWXDU\�(QWUDQFH�WR�ZRU�
VKLS�*RG���$OO�SDUWRRN�LQ�FRPPXQLRQ�DQG�OLVWHQHG�WR�WKH�GUXP�EHDW�RI�5HVXUUHFWLRQ���7KLV�
PRYLQJ�H[SHULHQFH�FRQFOXGHG�ZLWK�WKH�SODFHPHQW�RI�IORZHUV�RQ�WKH�FURVV��GLVSOD\HG�DW�WKH�
(DVW�HQWUDQFH��DQG�WKH�VLQJLQJ�RI�*UHDW�DUH�\RX�/RUG� 
  
�����/RX�0DFNLOORS�%UHDNIDVW 
 7KLV�IXQGUDLVHU�ZDV�KHOG�WR�KHOS�WKH�\RXWK�HDUQ�IXQGV�WR�KHOS�SD\�IRU�FDPS�FRVWV�WR�JR�
WR�:HVWPLQVWHU�:RRGV�WKLV�VXPPHU���7LHU���SULFLQJ�IRU�VXPPHU�FDPS�UDQJHV�IURP�����-
�����IRU�HDFK�\RXWK�����\RXWK�JDWKHUHG�YHU\�HDUO\�6XQGD\�PRUQLQJ�WR�SUHSDUH�DQG�VHUYH�
EUHDNIDVW���&DVVHUROHV��IULHG�SRWDWRHV��FLQQDPRQ�UROOV��FURLVVDQWV��ELVFXLWV��JOXWHQ�IUHH�PXI�
ILQV��DQG�PDQ\�RWKHU�LWHPV�ZHUH�HQMR\HG�E\�DOO���7KH�\RXWK�DFFHSWHG�IUHH�ZLOO�GRQDWLRQV�WKH�
GD\�RI�WKH�EUHDNIDVW�DQG�VXFFHVVIXOO\�UDLVHG�����������7KDQN�\RX�WR�HYHU\RQH�ZKR�VKRZHG�
WKHLU�ORYH�DQG�VXSSRUW�WR�WKH�\RXWK�RI�RXU�FDULQJ�IDLWK�IDPLO\� 
 
�����(DVWHU�6XQGD\�0RUQLQJ�$FWLYLWLHV 
 )XQ�DQG�HQJDJLQJ�(DVWHU�DFWLYLW\�VWDWLRQV�ZHUH�VHW�XS�LQ�)HOORZVKLS�+DOO�IRU�DOO�WR�HQ�
MR\���$FWLYLWLHV�LQFOXGHG�PDNLQJ�IHOW�RZOV�IRU�µ:KR��ZKR�DUH�\RX�JRLQJ�WR�WHOO�DERXW�WKH�5HV�
XUUHFWLRQ"�¶�G\LQJ�HJJV��EXLOGLQJ�KRPHV�RXW�RI�WRRWKSLFNV�DQG�MHOO\�EHDQV�RU�PDUVKPDOORZV�
IRU�RXU�SHHS�FKLFNV��FRORULQJ�VKHHWV�WR�FDOP�\RXU�PLQG��DQG�KLGGHQ�SLFWXUH�DQG�ZRUG�VHDUFK�
FKDOOHQJHV������DWWHQGHG�WKLV�WLPH�RI�IXQ�DQG�IHOORZVKLS��� 
 



:LQILHOG�)LUVW�3UHVE\WHULDQ�&KXUFK�-������$QQXDO�5HSRUW���-���3DJH����RI��� 

 

�����(DVWHU����DP�:RUVKLS�	�(JJ�+XQW 
 $W�WKH�WUDGLWLRQDO�(DVWHU�:RUVKLS 6HUYLFH�DW����DP�WKHUH�ZHUH�����LQ�DWWHQGDQFH�ZLWK�
PRUH�WKDQ����NLGV���2XU�JHQHURXV�IDLWK�IDPLO\�GRQDWHG�DOO�WKH�FDQG\��WULQNHWV�DQG�FKDQJH�WKDW�
ZHUH�XVHG�E\�RXU�\RXWK�WR�VWXII�������HJJV�IRU�WKH�KXQW���7KH�\DUGV�ZHUH�VHFWLRQHG�RII�IRU��-
��\HDUV���-���\HDUV�DQG���-���\HDUV���$OO�FKLOGUHQ�ZHUH�HQFRXUDJHG�WR�JDWKHU����HJJV�HDFK��� 
  
�����,QWHUJHQHUDWLRQDO�6XQGD\ 
 *RG¶V�FKLOGUHQ�RI�DOO�DJHV�JDWKHUHG�WRJHWKHU�IRU�IHOORZVKLS�DQG�D�SODQWLQJ�DFWLYLW\�OHG�
E\�.D\OL�ZKLFK�VHUYHG�DV�KHU�FRQILUPDWLRQ�SURMHFW���7KLV�LQWHUJHQHUDWLRQDO�JDWKHULQJ�SUR�
YLGHV�HYHU\RQH�ZLWK�DQ�RSSRUWXQLW\�WR�LQWHUDFW�DQG�JHW�WR�NQRZ�PHPEHUV�RI�RXU�IDLWK�IDPLO\�
EHWWHU���7KLV�6XQGD\�RQH�RI�RXU�\RXWK��.D\OL��ZLWK�KHU�6SRQVRU��.DWLH��OHG�XV�WKURXJK�KHU�
SURMHFW�³/HW�\RXU�5RRWV�*URZ�LQWR�+LP�´��3DUWLFLSDQWV�OHDUQHG�ZKDW�LW�WDNHV�WR�KHOS�D�SODQW�
JURZ�DQG�ZKDW�HYHU\RQH�UHFHLYHV�IURP�*RG�WR�KHOS�XV�JURZ�LQ�RXU�IDLWK�DV�JRRG�&KULVWLDQ�
GLVFLSOHV���$OO�ZKR�MRLQHG�LQ�SODQWHG�WKH�YHUVH�-RKQ�����-��IRU�WKHLU�EXOE�WR�JURZ�RQ���7KDQN�
\RX�IRU�\RXU�SDUWLFLSDWLRQ���:H�KDG����SHRSOH�DWWHQG�DQG�MRLQ�LQ�JURZLQJ�RXU�URRWV�LQWR�D�
ILUP�IRXQGDWLRQ� 
 
������3L]]D�ZLWK�3DVWRU 
 <RXWK�JDWKHUHG�DW������WR�SUHSDUH�DQG�EDNH�SL]]D���)DPLO\�PHPEHUV�RI�WKH�\RXWK�ZHUH�
LQYLWHG�WR�GLQH�ZLWK�WKH�JURXS�DQG�3DVWRU�$QJHOD�DW�������:H�KDG����\RXWK�DWWHQG�DQG����
JXHVWV���$OO�ZHUH�LQYLWHG�WR�ILOO�D�EXFNHW�ZLWK�TXHVWLRQV�IRU�3DVWRU�$QJHOD���3DUWLFLSDQWV�ZHUH�
HQFRXUDJHG�WR�DVN�TXHVWLRQV�DERXW�SUDFWLFHV�WKDW�ZH�GR�LQ�FKXUFK�WKDW�WKH\�PD\�QRW�XQGHU�
VWDQG��DQ\WKLQJ�WKH\�KDYH�KHDUG�DERXW�-HVXV�WKDW�LV�FRQIXVLQJ�WR�WKHP�RU�DQ\�RWKHU�TXHVWLRQV�
WKH\�PD\�KDYH���*UHDW�GLVFXVVLRQ�ZDV�KDG�E\�DOO���7KRVH�LQ�DWWHQGDQFH�OHDUQHG�DERXW�ZKDW�
3DVWRU�$QJHOD�W\SLFDOO\�GRHV�LQ�WKLV�FDOOLQJ��WKH�MR\�DQG�IXQ�VKH�KDV�IRXQG��KRZ�ORQJ�VKH�KDV�
EHHQ�D�SDVWRU��LI�VKH�KDV�D�SHW��KRZ�ORQJ�VRPHRQH�FDQ�EH�D�SDVWRU��DQG�PDQ\�PRUH�WRSLFV���

3DVWRU�WKHQ�TXL]]HG�WKH�JURXS�RQ�WKHLU�FKXUFK�KLVWRU\�NQRZOHGJH��  ��������$�ZRQGHUIXO�
WLPH�RI�IRRG�DQG�PHDQLQJIXO�IHOORZVKLS�ZDV�HQMR\HG�E\�DOO� 
 
�����)DLWK�)DPLO\�6SULQJ�3LFQLF 
 :H�KDG�RYHU�����SHRSOH�DWWHQG�WKH�)DLWK�)DPLO\�6SULQJ�3LFQLF�DQG�HQMR\�WKH�SOHDVDQW�
ZHDWKHU���)HOORZVKLS�LQVLGH�DQG�RQ�WKH�ODZQ�ZDV�HQMR\HG�E\�DOO���.LWHV��EXEEOHV��FKDON�SOD\�
	�EDVNHWEDOO�ZHUH�DSSUHFLDWHG�DFWLYLWLHV�LQ�WKH�ZRQGHUIXO�VXQVKLQH���7KDQN�\RX�WR�WKH�&RQ�
JUHJDWLRQ�IRU�EULQLQJ�VLGH�GLVKHV�DQG�WKDQN�\RX�WR�WKH�&RQQHFWLRQV�&RPPLWWHH�IRU�JULOOLQJ�
RXW�DQG�VHUYLQJ�WKLV�)DLWK�)DPLO\�GHOLFLRXV�IRRG��� 
 
�����5HFRJQLWLRQ�RI�7HDFKHUV 
 :H�UHFRJQL]HG����WHDFKHUV�ZKR�YROXQWHHUHG�WKHLU�WLPH�DQG�WDOHQWV�WR�WHDFK�WKH�����-
�����VFKRRO�\HDU�LQ�WKH�6XQGD\�6FKRRO�&ODVVURRPV���6XQGD\�6FKRRO�ZDV�KHOG�IURP�WKH��VW�
6XQGD\�LQ�6HSWHPEHU��5DOO\�'D\��WR�0D\��WK���6XQGD\�0RUQLQJV�EHJLQ�ZLWK�'RQXW�)HOORZ�
VKLS�	�WKH�1XUVHU\�RSHQLQJ�DW�������)ROORZHG�E\�6XQGD\�6FKRRO�DW�������3UH-N-�WK�*UDGH�
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EHJLQ�ZLWK�0XVLF�DQG�DW������WUDQVLWLRQ�LQWR�WKHLU�UHVSHFWLYH�FODVVURRPV���6XQGD\�VFKRRO�DG�
MRXUQV�DW������ZLWK�WLPH�IRU�FKLOGUHQ�WR�WUDQVLWLRQ�LQWR�:RUVKLS���&OLSERDUGV�ZLWK�FRORULQJ�
SDJHV��EXV\�EDJV��HWFK-D-VNHWFKHV��ODFLQJ�FDUGV��EXLOGLQJ�EORFNV��DQG�PDQ\�RWKHU�VHQVRU\�HO�
HPHQWV�IRU�WKH�FKLOGUHQ�WR�XVH�LQ�WKH�SHZV�GXULQJ�:RUVKLS�DUH�DYDLODEOH�LQ�WKH�1DUWKH[� 
 
�����5HFRJQLWLRQ�RI�*UDGXDWHV 
 7KLV�\HDU�ZH�UHFRJQL]HG���KLJK�VFKRRO�VHQLRU�DQG���FROOHJH�VWXGHQWV�IRU�WKHLU�DFFRP�
SOLVKPHQWV���7KHLU�KDUG�ZRUN��GHGLFDWLRQ�DQG�IDLWK�KDV�OHG�WKHP�WR�WKLV�QHZ�EHJLQQLQJ�LQ�
WKHLU�OLYHV���:H�UHPHPEHU�DQG�KRQRU�WKHP�RQ�WKHLU�IXWXUH�OLIH�MRXUQH\V��� 
 
�����<RXWK�%OHVVLQJV�6HQG-RII�IRU�$QLHILRN�8NLP�	�(QG�RI�WKH�<HDU�&HOHEUDWLRQ 
 7KH�\RXWK�FHOHEUDWHG�8NLP�ZLWK�SL]]D��\DUG�JDPHV�DQG�FKRFRODWH�FDNH���8NLP�KDV�
EHHQ�D�SDUW�RI�\RXWK�PLVVLRQ�IRU���\HDUV���7KH�\RXWK�URXWLQHO\�KDYH�D�URXQG�RI�ORZ�KLJKV�
ZKHUH�HDFK�\RXWK�WDNHV�D�WXUQ�VKDULQJ���LWHP�WKDW�PDGH�WKHP�IHHO�ORZ�WKLV�ZHHN�IROORZHG�E\�
��RU�PRUH�LWHPV�WKDW�PDGH�WKHP�IHHO�KLJK�WKLV�ZHHN���7KLV�HYHQLQJ�WKH�PDMRULW\�RI�ORZV�
VKDUHG�ZDV�WKDW�8NLP�ZDV�PRYLQJ�DZD\���+H�ZLOO�EH�JUHDWO\�PLVVHG���:H�ZLVK�KLP�WKH�EHVW�
RI�OXFN�DV�KH�YHQWXUHV�IRUZDUG�LQ�WKH�QH[W�FKDSWHU�RI�KLV�OLIH�� 
 
������&HOHEUDWLRQ�RI�:RPHQ 
 $OO�ZRPHQ�ZHUH�FHOHEUDWHG�RQ�0RWKHU¶V�'D\���:RPHQ�ZHUH�KRQRUHG�IRU�WKHLU�WDOHQWV�
DQG�VKDUHG�IDLWK�ZLWK�D�IORZHU�DQG�ERRNPDUN���7KH�DPXVLQJ�µ0RP�6RQJ¶�YLGHR�ZDV�SOD\HG�
IRU�WKH�FRQJUHJDWLRQ�WR�HQMR\���:H�FHOHEUDWHG�H[SHFWDQW�DQG�QHZ�PRWKHUV��ZH�PRXUQ�ZLWK�
PRWKHUV�ZKR�KDYH�ORVW�D�FKLOG��ZH�ZDON�ZLWK�WKRVH�ZDLWLQJ�WR�EHFRPH�PRWKHUV�DQG�ZH�
JULHYH�ZLWK�WKRVH�ZKR�KDYH�H[SHULHQFHG�WKH�ORVV�RI�WKHLU�0RWKHU���:H�FRQWLQXDOO\�SUD\�IRU�
\RX�DOO� 
 
�����3HQWHFRVW—&HOHEUDWLQJ�WKH�3LOODUV�RI�WKH�&KXUFK�	�WKH�&KXUFK¶V�%LUWKGD\ 
 2Q�3HQWHFRVW�6XQGD\�ZH�FHOHEUDWHG�WKH�ELUWK�RI�WKH�&KXUFK������&KLOGUHQ�ZHUH�SUH�
VHQW�DQG�HDFK�UHFHLYHG�WKH�KRQRU�RI�EHLQJ�FHOHEUDWHG�DV�D�3LOODU�RI�WKH�&KXUFK�LQ�:RUVKLS���
$IWHU�ZRUVKLS�DOO�HQMR\HG�ELUWKGD\�FDNH�DQG�IHOORZVKLS���$�)DFHERRN�VKRXW-RXW�ZDV�UHFHLYHG�
³7KLV�LV�DQ�DPD]LQJ�NLG�IULHQGO\�&KXUFK���3DVWRU�$QJHOD�GRHV�DQ�LQFUHGLEOH�MRE�´��7RWDO�DW�
WHQGDQFH�IRU�WKLV�DPD]LQJ�FHOHEUDWLRQ�ZDV������DQG�WKH�3HQQLHV�IRU�3LOODUV�(YHQW�JLIWHG�
��������WR�WKH�&KXUFK
V�/HJDF\���7KH�6SLULW�LV�FUHDWLQJ�EHDXWLIXO�H[SHULHQFHV�DW�:LQILHOG�
)LUVW�3UHVE\WHULDQ�&KXUFK���3LOODUV�RI�WKH�&KXUFK�EXLOG�XS�*RG
V�.LQJGRP�RQ�(DUWK���.HHS�
VKDULQJ�\RXU�NLQGQHVV��ORYH��KHOSIXOQHVV�	�IRUJLYHQHVV� 
 
����-������UG-�WK�*UDGH�6XPPHU�&DPS�DW�:HVWPLQVWHU�:RRGV 
 :HVWPLQVWHU�:RRGV�6XPPHU�&DPS�LV�D�PHDQLQJIXO�H[SHULHQFH�DQG�D�ODVWLQJ�PHPRU\�
IRU�\RXWK�WR�JURZ�LQ�WKHLU�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�WKHLU�IDLWK���7KLV�\HDU�ZH�VHQW���
FKLOGUHQ�WR�WKH��UG-�WK�JUDGH�FDPS�����RI�WKH���ZHUH�ILUVW�WLPH�FDPSHUV���$OO�KDG�DQ�DPD]LQJ�
WLPH�PHHWLQJ�QHZ�IULHQGV�DQG�EXLOGLQJ�ODVWLQJ�ERQGV���7KH�WKHPH�IRU������ZDV�6WDQG�)LUP��
URRWHG�LQ�(SKHVLDQV�����-�����7KH�FKLOGUHQ�OHDUQHG�DERXW�WKH�$UPRU�RI�*RG�	�E\�WKH�HQG�RI�
FDPS�DOO�KDG�SURIHVVHG�-HVXV�DV�WKHLU�/RUG�DQG�6DYLRU� 
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���-�����/HDGHUVKLS�'HYHORSPHQW�3URJUDP�DW�:HVWPLQVWHU�:RRGV 
 7KH�OHDGHUVKLS�GHYHORSPHQW�SURJUDP�DW�:HVWPLQVWHU�:RRGV�LV�IRU�KLJK�VFKRRO�VWX�
GHQWV�ZKR�KDYH�FRPSOHWHG�WKHLU�IUHVKPDQ��VRSKRPRUH��MXQLRU��RU�VHQLRU�\HDU���7KLV�3URJUDP�
LV�KHOG�LQ�FRQMXQFWLRQ�ZLWK�WKH�WKLUG�IRXUWK�JUDGH�DQG�ILIWK��VL[WK-JUDGH�VXPPHU�FDPSV��7KLV�
\HDU�ZH�VHQW���\RXWK�WR�SDUWLFLSDQW���7KLV�FDPSHU�UHFHLYHG�WUDLQLQJ�DQG�KDQGV-RQ�H[SHULHQFH�
LQ�OHDGHUVKLS�GHYHORSPHQW��7KLV�H[FHOOHQW VHUYLFH�RSSRUWXQLW\�PDGH�DQ�XQIRUJHWWDEOH�ZHHN�
DV�FDPSHUV�VHUYHG�RWKHUV�DQG�SUDFWLFHG�SXWWLQJ�RWKHUV�QHHGV�ILUVW���*RDOV�IRU�WKLV�SURJUDP�HQ�
FRXUDJH�VSLULWXDO�JURZWK��VKDULQJ�RI�\RXU�IDLWK�	�FKDUDFWHU�GHYHORSPHQW��FUHDWLQJ�D�VWURQJ�
ZRUN�HWKLF��HQKDQFLQJ�UHODWLRQVKLS�VNLOOV��SURPRWLQJ�WHDPZRUN�	�FRPPXQLFDWLRQ�VNLOOV�DQG�
GHYHORSLQJ�D�6HUYDQW¶V�+HDUW�IRU�/HDGHUVKLS��� 
 
���-������WK-�WK�*UDGH�6XPPHU�&DPS�DW�:HVWPLQVWHU�:RRGV 
 &DPSHUV�OHDUQHG�KRZ�3DXO�ZURWH�WKH�ERRN�RI�(SKHVLDQV�WR�WKH�FKXUFK�DW�(SKHVXV�WR�
HQFRXUDJH�DQG�EXLOG�XS�DQ\RQH�ZKR�ZRXOG�KHDU���7UDQVSRUWDWLRQ�WR�DQG�IURP�FDPS�ZDV�SUR�
YLGHG�XVLQJ�WKH�&KXUFK�9DQV���7KH�YDQV�ZHUH�GULYHQ�E\�ORYLQJ�DQG�FDULQJ�YROXQWHHUV���:H�
DSSUHFLDWH�\RXU�ZLOOLQJQHVV�WR�VHH�WKHVH�FKLOGUHQ�KDG�WKH�RSSRUWXQLW\�WR�JURZ�LQ�WKHLU�XQGHU�
VWDQGLQJ�RI�RXU�DZHVRPH�*RG���:H�VHQW���\RXWK�WR�WKH��WK-�WK�JUDGH�FDPS�DQG�SURYLGHG�
WUDQVSRUWDWLRQ�IRU���\RXWK�IURP�$UNDQVDV�&LW\���7KHVH�\RXWK�OHDUQHG�KRZ�WR�ILQG�VWUHQJWK�LQ�
*RG�DQG�QRW�VROHO\�LQ�RXUVHOYHV���(PSKDVLV�ZDV�PDGH�RQ�KRZ�ZH�DUH�DOO�FDOOHG�WR�SXW�RQ�WKH�
³IXOO´�DUPRU�RI�*RG—QRW�MXVW�SDUW�RI�LW� 
 
����-�������WK-�WK�*UDGH�6XPPHU�&DPS�DW�:HVWPLQVWHU�:RRGV 
 7KLV�\HDU�ZH�VHQW���FKLOGUHQ�WR�WKH��WK-�WK�JUDGH�FDPS�VXPPHU�FDPS���:H�DOVR�SUR�
YLGHG�WUDQVSRUWDWLRQ�IRU���FKLOGUHQ�IURP�$UNDQVDV�&LW\���7KHVH�\RXWK�OHDUQHG�DERXW�KRZ�
VWDQGLQJ�WKURXJK�WKH�EDWWOHV��WULDOV�	�WURXEOHV�WKH\�PD\�IDFH�GD\�WR�GD\��UHTXLUHV�EUDYHU\��
SHUVLVWHQFH�DQG�SHUVHYHUDQFH�����7KH�H[SHULHQFH�RI�EHLQJ�ZLWK�RWKHU�\RXWK�WKHLU�DJH�DQG�WKH�
RSSRUWXQLW\�WR�KDYH�PHDQLQJIXO�GLVFXVVLRQV�RI�WKHLU�IDLWK�LV�SURYLGHG�WKURXJK�WKLV�DPD]LQJ�
:HVWPLQVWHU�:RRGV�6XPPHU�&DPS���0DQ\�RI�WKH�\RXWK�WKLV�\HDU�ZHUH�RQO\�DEOH�WR�DWWHQG�
EHFDXVH�WKLV�ORYLQJ�IDLWK�IDPLO\�VKRZHG�WKHP�ILQDQFLDO�VXSSRUW�WKURXJK�DWWHQGLQJ�WKH�\RXWK�
IXQGUDLVHUV���7KDQN�\RX� 
 
������&HOHEUDWLRQ�RI�0HQ�6XQGD\��)DWKHU¶V�'D\� 
 6SHFLDO�&HOHEUDWLRQ�RI�WKH�*LIWV�RI�0HQ�ZDV�KHOG�RQ�6XQGD\�-XQH���WK 
&HOHEUDWLRQ�RI�0HQ�6XQGD\�EHJDQ�ZLWK�EUHDNIDVW�VHUYHG�IURP���DP�WR����� 
:RUVKLS�IROORZHG�DW����DP�ZLWK�D�VKRZFDVH�VOLGHVKRZ�RI�SUHFLRXV�SLFWXUHV�RI�WKH�6SHFLDO�
0HQ�LQ�RXU�IDLWK�IDPLOLHV¶�OLYHV��� 
 
����-������+LJK�6FKRRO�&DPS�DW�:HVWPLQVWHU�:RRGV 
 &DPSHUV�OHDUQHG�DERXW�WKH�DUPRU�RI�*RG��(SKHVLDQV�����-�����7KH�%HOW�RI�7UXWK�KROGV�
WRJHWKHU�WKH�UHVW�RI�WKH�DUPRU���:KHQ�ZH�EHOLHYH�LQ�&KULVW�ZH�DUH�ILOOHG�ZLWK�+LV�WUXWK���7KH�
%UHDVWSODWH�RI�5LJKWHRXVQHVV�SURWHFWV�RXU�KHDUW���2XU�KHDUW�KROGV�RXU�IHHOLQJV��YDOXHV�DQG�
ZRUWK���7KH�)HHW�ILWWHG�ZLWK�WKH�5HDGLQHVV�IURP�*RG�WR�IXUWKHU�WKH�.LQJGRP���*RG�SURYLGHV�
XV�ZLWK�WKH�RSSRUWXQLWLHV�DQG�VWUHQJWK�WR�VSHDN�WKH�WUXWK�RI�WKH�*RVSHO�WR�RWKHUV���7KH�6KLHOG�
RI�)DLWK�SURYLGHG�E\�*RG�WR�KROG�XS�DJDLQVW�DOO�WKH�WHPSWDWLRQV��OLHV��LQVXOWV��WKH�ILHU\�DUURZV�
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VKRW�DW�XV���2XU�VKLHOG�RI�IDLWK�LV�RXU�WUXVW�LQ�*RG�DQG�KLV�XOWLPDWH�SODQ���7KH�+HOPHW�RI�6DO�
YDWLRQ�SURWHFWV�RXU�WKRXJKWV�DQG�NHHSV�XV�&KULVW-OLNH���7KH�6ZRUG�RI�WKH�6SLULW�PXVW�EH�
VKDUSHQHG�ZLWK�WKH�FRQWLQXDO�VWXG\�RI�WKH�VFULSWXUHV���:KHQ�ZH�DUH�EHLQJ�WHPSWHG�ZH�DUH�WR�
XVH�VFULSWXUH�WR�ILJKW�DJDLQVW�WHPSWDWLRQ���/DVWO\�3UD\HU�LV�D�JLIW�IURP�*RG���:H�DUH�FDOOHG�WR�
SUD\�ZLWKRXW�FHDVLQJ���:H�FDQ�VWUHQJWKHQ�RXU�UHODWLRQVKLS�ZLWK�*RG�ZKHQ�ZH�WDON�WR�KLP�DQG�
OLVWHQ�WR�KLP���:H�VHQW���\RXWK�WR�+LJK�6FKRRO�&DPS�DQG�SURYLGHG�WUDQVSRUWDWLRQ�IRU���\RXWK�
IURP�$UNDQVDV�&LW\��� 
 
����-������������.LGV�RI�WKH�.LQJGRP�	�6SRWOLJKW�&KLOGUHQ�OHG�:RUVKLS�6HUYLFH 
 (QWHULQJ�LWV���WK�\HDU�.LGV�RI�WKH�.LQJGRP¶V�WKHPH�IRU������ZDV�6KLSZUHFNHG���7KH�
���FKLOGUHQ�LQ�DWWHQGDQFH�OHDUQHG�DERXW�WKH�DPD]LQJ�UHVFXLQJ�SRZHU�RI�-HVXV���(DFK�GD\�
FKLOGUHQ�OHDUQHG�WKHVH�NH\�%LEOH�SRLQWV��ZKHQ�\RX�DUH�ORQHO\��ZKHQ�\RX�ZRUU\��ZKHQ�\RX�
VWUXJJOH��ZKHQ�\RX�GR�ZURQJ��RU�ZKHQ�\RX�IHHO�SRZHUOHVV«-(686�5(6&8(6���&KLOGUHQ�
OHDUQHG�D�%LEOH�YHUVH�HDFK�GD\�ZLWK�WKH�KHOS�IURP�WKHLU�%LEOH�PHPRU\�EXGGLHV���$OO�HQMR\HG�
WKH�RXWVWDQGLQJ�6KLSZUHFNHG�VRQJV�ZLWK�D�JXLGHG�YLVXDO�FRPSRQHQW�HDFK�GD\���7KLV�FUXFLDO�
RXWUHDFK�WKDW�LV�DQ�DPD]LQJ�H[SHULHQFH�IRU�HYHU\RQH�LQYROYHG�ZDV�PDGH�SRVVLEOH�E\����ORY�
LQJ�YROXQWHHUV���7KHVH�YROXQWHHUV�SXW�WKHLU�HQHUJ\�LQWR�WUDQVIRUPLQJ�RXU�FKXUFK�EXLOGLQJ�LQWR�
WKH�VKLSZUHFNHG�WKHPH��OHG�VWDWLRQV�IRU�WKH�FKLOGUHQ�WR�HQMR\�DQG�WDXJKW�WKHP�DERXW�-HVXV��
EHFDPH�FDSWDLQV�RI�WKHLU�FUHZ�RI�NLGV��DQG�HQVXUHG�WKH�6SRWOLJKW�6XQGD\�ZDV�D�VXFFHVV���
7KLV�\HDU�WR�KLJKOLJKW�RXU�.LGV�RI�WKH�.LQJGRP�DOO�ZHUH�LQYLWHG�WR�DWWHQG�WKH�6SRWOLJKW�&KLO�
GUHQ¶V�OHG�:RUVKLS���7KLV�ZDV�IROORZHG�E\�D�SRUN�EXUJHU�OXQFK�DQG�WKH�)LUH�'HSDUWPHQW�
EORFNHG�WKH�VWUHHW�RII�IRU�ZDWHUSOD\�ZLWK�WKHLU�ILUHWUXFN��� 
:RUGV�RI�SUDLVH�UHFHLYHG� 
³0\�NLGV�ORYHG�.LGV�RI�WKH�.LQJGRP�´  
³,W�ZDV�IXQ�´ 
³,�ZDQW�WKH�6XQGD\�&KLOGUHQ¶V�OHG�:RUVKLS�WR�KDSSHQ�DJDLQ��P\�GDXJKWHU�IHOW�9(5<�LP�
SRUWDQW�´  
³7KDQN�\RX�IRU�.2.—P\�GDXJKWHU�ORYHV�LW���,�NQRZ�\RX�ZRUN�KDUG�WR�PDNH�LW�*UHDW���3�6���
7KDQN�\RX�IRU�WKH�'9'���7KDQN�\RX�´ 
³,�OLNHG�KDYLQJ�LW�LQ�RQH�ZHHN—WKH�NLGV�ZRXOG�FRPPHQW�RQ�ZKDW�WKH\�OHDUQHG�RU�GLG�WKH�SUH�
YLRXV�GD\�RU�GD\V�´ 
³7UHPHQGRXV�WHDPZRUN�DQG�FROODERUDWLRQ�EHWZHHQ�YROXQWHHUV�´ 
³7KH�WUDQVIRUPDWLRQ�RI�WKH�&KXUFK�LQWR�WKH�VKLSZUHFNHG�WKHPH�ZDV�DPD]LQJ�´ 
³7KH�OHDGHUVKLS�ZDV�DZHVRPH�´ 
³*UHDW�&XUULFXOXP´ 
³*UHDW�&XUULFXOXP�WKLV�\HDU�´ 
³0\�NLGV�HQMR\HG�FRPLQJ���7KDQN�\RX�IRU�DOO�\RX�GR�´ 
³,W�ZDV�DZHVRPH��OLNH�D��QG�&KXUFK�&DPS�´ 
³2XU�VRQ�KDG�D�JUHDW�WLPH�´ 
³9HU\�ZHOO�RUJDQL]HG�DQG�)XQ�HYHQW�´ 
³7KH�EHVW�SDUW�ZDV�KRZ�WKH�NLGV�HQMR\HG�HDFK�GD\�´ 
³7KH�EHVW�SDUW�ZDV�KRZ�H[FLWHG�WKH�FKLOGUHQ�ZHUH�WR�EH�KHUH�DQG�OHDUQ�´ 
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���������������	�������6XPPHU�<RXWK�*URXS 
 'U��&KDQG\�	�'U��6KDQWKL�ZHOFRPHG�WKH�\RXWK�LQWR�WKHLU�KRPH�DQG�JDUGHQ�IRU�D�IXQ�
ILOOHG�DIWHUQRRQ�RQ�-XO\��WK���7KH����\RXWK�DQG�DGXOWV�LQ�DWWHQGDQFH�HQMR\HG�SL]]D��SRS�DQG�
FXSFDNHV�ZKLOH�JHWWLQJ�WR�NQRZ�HDFK�RWKHU�PRUH���$Q�H[FLWLQJ�WUHDVXUH�KXQW�JDPH�FRP�
PHQFHG�ZLWK�DOO�ZKR�SDUWLFLSDWHG�UHFHLYLQJ����ELOOV���&KLOGUHQ�HQMR\HG�SOD\LQJ�LQ�WKH�EHDXWL�
IXO�\DUG�DQG�IHHGLQJ�FDUURWV�WR�WKH�KRUVHV���7KDQN�\RX�IRU�WKH�KRVSLWDOLW\�DQG�ORYH�VKRZQ�WR�
WKH�\RXWK� 
 2Q�)ULGD\�WKH���WK�WKH�\RXWK�KDG�DQ�DGYHQWXUH�JRLQJ�WR�7KH�5LQN���$OO�HQMR\HG�WHVWLQJ�
WKHLU�VNLOOV�VNDWLQJ�ZLWK�UHJXODU�VNDWHV�RU�UROOHU�EODGHV���/LPER�RQ�ZKHHOV�SURYHV�WR�EH�D�GLI�
ILFXOW�WDVN��� 
 -XO\���WK�WKH�\RXWK�JURXS�HQMR\HG�D�WULS�WR�'HUE\�%RZO�����JDPHV�ZHUH�ERZOHG��SRRO�
ZDV�SOD\HG�DQG�RI�FRXUVH�WKH�DUFDGH�ZDV�D�ELJ�KLW���2SSRUWXQLWLHV�OLNH�WKHVH�DUH�HVVHQWLDO�IRU�
WKH�NLGV�WR�UHOD[�DQG�JHW�WR�NQRZ�RQH�DQRWKHU�EHWWHU��� 
 
������&RPPXQLW\�)UHH�6ZLP�3RRO�3DUW\ 

3UHVE\WHULDQV�#�3OD\�DUH�KRVWHG�D�)5((�3RRO�3DUW\�DW�WKH�:LQILHOG�$TXDWLF�&HQWHU�RQ�
-XO\�����IURP������SP�WR������SP������SHRSOH�DWWHQGHG�WKLV�IXQ�HYHQW���3RSVLFOHV�ZHUH�JLYHQ�
RXW�WR�DWWHQGHHV�ZLWK�JUDSH�MXLFH�DQG�ZDWHU���7KLV�HYHQW�ZDV�SXEOLVKHG�LQ�WKH�SDSHU�ZLWK�DQ�
RSHQ�LQYLWDWLRQ�WR�HYHU\RQH�DQG�DOVR�KDG�����UHVSRQVHV�RQ�)DFHERRN� 
 
������.2.�$SSUHFLDWLRQ�/XQFK 
 9ROXQWHHUV�ZHUH�WUHDWHG�WR�ORDGHG�EDNHG�SRWDWRHV��QDFKRV��FKHUU\�FREEOHU�DQG�IUXLW�
SXQFK�DW�WKH�.LGV�RI�WKH�.LQJGRP�$SSUHFLDWLRQ�/XQFKHRQ���$OO�WKH�YROXQWHHUV�PDGH�D�KXJH�
LPSDFW�RQ�WKH�VXFFHVV�DQG�RXWUHDFK�RI�.LGV�RI�WKH�.LQJGRP�WKLV�\HDU���7KDQN�\RX�IRU�EHLQJ�D�
EOHVVLQJ�WR�RXU�IDLWK�IDPLO\�DQG�WR�WKH�FRPPXQLW\��� 

 

����-������<RXWK�7ULS�WR�0F6SDGGHQ¶V�+RPH 
0DULO\Q�DQG�6WHYH�0F6SDGGHQ�RSHQHG�XS�WKHLU�ORYHO\�KRPH�DW�7DEOH�5RFN�/DNH�WR�

ZHOFRPH���\RXWK�DQG���DGXOW�OHDGHUV���0DQ\�QHZ�H[SHULHQFHV�ZHUH�KDG�LQFOXGLQJ�WXELQJ��
NQHH�ERDUGLQJ��ZDWHUVNLLQJ��OHDUQLQJ�D�QHZ�VHTXHQFH�FDUG�JDPH��DPD]LQJ�KRPHPDGH�PHDOV��
JDPHV�DQG�PHDQLQJIXO�GHYRWLRQDO�WLPHV���/DNH�WLPH�LV�JUHDW�IRU�WKH�VRXO���/DVWLQJ�PHPRULHV�
ZHUH�PDGH�RQ�WKLV�DGYHQWXUH�WR�7DEOH�5RFN�/DNH��EXW�WKH�EHVW�SDUW�RI�DOO�ZHUH�WKH�FRQYHUVD�
WLRQV�ZLWK�WKH�\RXWK�KHUH--DVNLQJ�TXHVWLRQV��OHDUQLQJ�JUDFH��VHHLQJ�*RG�ᛶ 
 
������<RXWK�6XQGD\�6HUYLFH 
 <RXWK�LQ�WKH�&KXUFK�	�:RUOG�0HVVDJH�VSRNH�RI�ZKHUH�ZH�VHH�*RG���������������<RXWK�
OHG�WKH�&HOHEUDWLRQ�RI�:RUVKLS�6HUYLFH�RQ�WKLV�VSHFLDO�6XQGD\���<RXWK�KDQGHG�RYHU�WKHLU�
ZRUULHV�WR�*RG��IDFHG�WKHLU�IHDUV�DQG�LQVHFXULWLHV�DQG�OHG�WKLV�)DLWK�)DPLO\�WKURXJK�D�WUXO\�
PHPRUDEOH�VHUYLFH���6FULSWXUH�IRFXV�ZDV�RQ���.LQJV����-����3VDOP������(SKHVLDQV�����-���
DQG�³)RU�WKLV�UHDVRQ�,�NQHHO�EHIRUH�WKH�)DWKHU��IURP�ZKRP�KLV�ZKROH�IDPLO\�LQ�KHDYHQ�DQG�
RQ�HDUWK�GHULYHV�LWV�QDPH���,�SUD\�WKDW�RXW�RI�KLV�JORULRXV�ULFKHV�KH�PD\�VWUHQJWKHQ�\RX�ZLWK�
SRZHU�WKURXJK�KLV�6SLULW�LQ�\RXU�LQQHU�EHLQJ��VR�WKDW�&KULVW�PD\�GZHOO�LQ�\RXU�KHDUWV�WKURXJK�
IDLWK���$QG�,�SUD\�WKDW�\RX��EHLQJ�URRWHG�DQG�HVWDEOLVKHG�LQ�ORYH��PD\�KDYH�SRZHU�� 
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WRJHWKHU�ZLWK�DOO�WKH�VDLQWV��WR�JUDVS�KRZ�ZLGH�DQG�ORQJ�DQG�KLJK�DQG�GHHS�LV�WKH�ORYH�RI�
&KULVW��DQG�WR�NQRZ�WKLV�ORYH�WKDW�VXUSDVVHV�NQRZOHGJH�–�WKDW�\RX�PD\�EH�ILOOHG�WR�WKH�PHDV�
XUH�RI�DOO�WKH�IXOOQHVV�RI�*RG� 

(SKHVLDQV�����-�� 

�7KH�DERYH�UHSRUW�ZDV�VXEPLWWHG�E\�&DVDQGUD�3HQND�EHIRUH�VKH�PRYHG�WR�*DUGHQ�&LW\�LQ�
$XJXVW� 

�����5DOO\�'D\�6XQGD\�6FKRRO�.LFN-RII 

������)DOO�<RXWK�EHJLQV 

%OXHJUDVV�6XQGD\ 

�����(YDQJHOLVP�6XQGD\-3LJ�LQ�WKH�3DUNLQJ�/RW-3LJJ\-RNLH 

&DQGDFH�6WHSKHQV�EHJLQV�KHU�UROH�DV�&(�<RXWK�'LUHFWRU 

�����-������:RUN�:HHNHQG�DW�:HVWPLQVWHU�:RRGV 

������&HQWHUV�IRU�6HUYLFH�	�7XUNH\�%R[�3DUW\ 

7KLV�ZDV�DQ�DZHVRPH�HYHQW�IRU�PH�DV�EHLQJ�WKH�QHZ�\RXWK�GLUHFWRU��:H�KDG����FKLOGUHQ����
\RXWK�KHOSHUV�DQG����DGXOWV�����FHQWHU�SLHFHV�ZHUH�FUHDWHG�DQG�GHOLYHUHG�WR�*RRG�6DPDULWDQ��
7XUNH\�ER[HV�ZHUH�GHFRUDWHG��KRPHPDGH�FDUGV�IRU�����KRPHERXQG�PHPEHUV�DQG�WKH�ID�
PRXV�SUD\HU�SUHW]HO�ZHUH�DOVR�EDNHG�����ER[HV�ZHUH�JLYHQ�RXW�WR�IDPLOLHV�LQ�WKH�DUHD��7KH�
ER[HV�FRQWDLQHG�IXOO�IL[LQJV�IRU�D�7KDQNVJLYLQJ�PHDO��7KDQN�\RX�WR�DOO�ZKR�GRQDWHG�LWHPV�RU�
WKH�IXQGV�WR�SXUFKDVH�WKHP��/RRNLQJ�IRUZDUG�WR�JRLQJ�EH\RQG�ZKDW�ZDV�GRQH�LQ������ 

������0RUQLQJ�ZLWK�6DQWD�	�/RZHOO�(OHPHQWDU\�+ROLGD\�0DUNHW 

7KLV�HYHQW�KRVWHG�RYHU�����FKLOGUHQ�DQG�DGXOWV�WR�PHHW�6DQWD��3DUWLFLSDQWV�HQMR\HG�WLPH�ZLWK�
6DQWD�DQG�UHFHLYHG�VWXIIHG�DQLPDOV��FDQG\�FDQHV�DQG�DQ�$GYHQW�FDOHQGDU��3LFWXUHV�ZHUH�WDN�
HQ�ZLWK�6DQWD�DQG�PDLOHG�RXW�WR�WKRVH�ZKR�DWWHQGHG��<RXWK�KRVWHG�D�EDNH�VDOH�WR�UDLVH�PRQH\�
IRU�VXPPHU�FDPSV��:H�KDG�VRPH�JUHDW�JRRGLHV�IRU�VDOH�DQG�VROG�RXW� 

�����+RSH�)ORDWV 

7KLV�ZDV�D�YHU\�IXQ�HYHQW�SXW�RQ�DW�WKH�VRXWKZHVWHUQ�FROOHJH�FDPSXV�SRRO��$URXQG����FKLO�
GUHQ�DQG�DGXOWV�HQMR\HG�D�VZLPPLQJ��LFH�IORDWV�DQG�JROGILVK�IRU�WKLV�DGYHQW�WKHPHG�HYHQW�� 

������<RXWK�&KULVWPDV�3DUW\ 

:KDW�D�QLJKW�WR�UHPHPEHU�����:H�KDG����\RXWK�DQG���DGXOWV�HQMR\LQJ�VQDFNV�DQG�PXOWLSO\�
JDPHV��:H�SOD\HG�ELQJR�ZLWK�SUL]HV�DQG�RXU�ELJ�EORZRXW�JDPH�UHTXLUHG�D�ORW�VNLOO�WR�XQUDYHO�
D�ELJ�EDOO�RI�SODVWLF�ZUDS�ILOOHG�ZLWK�SUL]HV��UDQJLQJ�IURP�D�TXDUWHU�WR����GROODUV��ZKLOH�ZHDU�
LQJ�RYHQ�PLWWV��:H�SUHSDUHG�VOLGHUV��LFH�FUHDP�IORDWV�DQG�D�JLIW�H[FKDQJH�IRU�WKLV�DZHVRPH�
HYHQW�IRU�WKH�\RXWK�� 
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������&KULVWPDV�(YH�&DQGOHOLJKW�6HUYLFH 

:H�GLG�QRW�UHFHLYH�D�WRWDO�FRXQW�RQ�DWWHQGDQFH�IRU�WKLV�QLJKW��EXW�LW�ZDV�D�EHDXWLIXO�DQG�LQWL�
PDWH�VHUYLFH��&KLOGUHQ�UHFHLYHG�D�VOLFH�RI�ELUWKGD\�FDNH�ZLWK�OLWWOH�DFWLYLW\�SDSHUV�LQVLGH�DQG�
D�FXSFDNH��GRQDWHG�E\�7KH�6FRWW�IDPLO\��7KH\�DOVR�UHFHLYHG�D�DFWLYLW\�EDJ�ZLWK�D�&KULVWPDV�
VWRU\ERRN��DFWLYLW\�ERRN��FRORULQJ�SDJH�ZLWK�FUD\RQV��PDQJHU�VFUDWFK�DUW�DFWLYLW\�DQG�IUXLW�
VQDFNV� 

 

6XQGD\�0RUQLQJV 

2XU�1XUVHU\�RSHQV�DW�������:H�HQMR\�GRQXW�IHOORZVKLS�����-������2XU�&KLOGUHQ¶V�:RUVKLS�
7HDP�PHHWV�DW�����-������3UH-.LQGHUJDUWHQ-�WK�JUDGH�KDYH�6XQGD\�6FKRRO�&ODVV�IURP�����-
������DQG�<RXWK-$GXOW�KDYH�6XQGD\�6FKRRO�&ODVV������ 

������ 

�,�ZDQW�WR�WKDQN�DOO�WKH�YROXQWHHUV�ZKR�KHOS�WKLV�FKXUFK�VKRZ�ORYH�WR�RQH�DQRWKHU���:H�DUH�
WUXO\�EOHVVHG�WR�KDYH�DQ�DPD]LQJ�IDLWK�IDPLO\�WKDW�KHOSV�HDFK�RWKHU�KRZHYHU�WKH\�PD\�EH�
DEOH���7KDQN�\RX�IRU�\RXU�WLPH���7KDQN�\RX�IRU�VKDULQJ�\RXU�WDOHQWV���7KDQN�\RX�IRU�\RXU�GL�
UHFWLRQ�DQG�ZLVGRP���7KDQN�\RX�IRU�ORYLQJ�DQG�FDULQJ�IRU�WKH�IXWXUH�RI�WKLV�FKXUFK� 

5HVSHFWIXOO\�VXEPLWWHG� 

&DQGDFH��&H&H��6WHSKHQV 
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7KH������$QQXDO�5HSRUW�RI�WKH�+LVWRU\�$UFKLYH�&RPPLWWHH 

+LVWRU\ 

1HZVOHWWHUV�RI������	�&KXUFK�%XOOHWLQV�RI������	������DUH�UHDG\�WR�EH�ERXQG� 

$�KLVWRU\�SDJH�ZDV�SODFHG�LQ�HDFK�*UDSHYLQH�WKLV�\HDU��%HFDXVH�P\�FRPSXWHU�SURJUDPV�DUH�
QRW�FRPSDWLEOH�ZLWK�WKH�FKXUFKHV��,�WKDQN�&DWK\�VR�PXFK�IRU�KHU�KHOS��DV�VKH�KDV�KDG�WR�����
UHW\SH�DOO�P\�DUWLFOHV� 

7KH�FKXUFK�IDPLO\�FHOHEUDWHG�WKH�FKXUFKHV����WK�ELUWKGD\�RQ�-DQXDU\����������ZLWK�D�ELUWK�
GD\�FDNH�DQG�SXQFK� 

1DPH�DQG�GDWHG�EUDVV�SODWHV�ZHUH�SXUFKDVHG�DQG�ZLOO�EH�SODFHG�RQ�D�QXPEHU�RI�RXU����������
PHPRULDO�JLIWV� 

'XH�WR�EHLQJ�RQ�WKH�0XVHXP�%RRN�&RPPLWWHH�IRU�WKH�QHZ�&RZOH\�&RXQW\�+HULWDJH�%RRN��
9RO��,,��D�ORW�RI�UHVHDUFK�WLPH�ZHQW�LQWR�ILQGLQJ�WKH�KLVWRULHV�RI�WKH����3UHVE\WHULDQ�&KXUFKHV�
WKDW�ZHUH�LQ�&RZOH\�&RXQW\�LQ�WKH�HDUO\�����¶V��7KRVH�EHLQJ��:DOQXW�9DOOH\��)ORUDO��1HZ�
6DOHP��&DPEULGJH��7LVGDOH��'H[WHU��0DSOH�&LW\��$UNDQVDV�&LW\��WK�$YHQXH��$UNDQVDV�)LUVW��
:LQILHOG�)LUVW��0RXQW�9HUQRQ��*HXGD�6SULQJV��DFURVV�WKH�VWUHHW�IURP�EHLQJ�LQ�&RZOH\��
&RXQW\���,�ZLOO�EH�VKDULQJ�WKHVH�VWRULHV�LQ������ 

8SGDWHG�WKH�VFKRODUVKLS�UHFRUGV��FKXUFK�RIILFHU��DQG�VWDII�UHFRUGV��)LOHG�DOO�WKH�3UHVE\WHULDQ�
:RPHQ�UHFRUGV�VLQFH�WKH\�KDYH�GLVEDQGHG� 

$�SLFWXUH�RI�WKH�VHFRQG�\HDU�RI�WKH�.LGV�RI�WKH�.LQJGRP�SURJUDP�ZDV�JLYHQ�WR�XV��0RVW�RI�
WKH�FKLOGUHQ�ZHUH�LGHQWLILHG��:H�GLG�DVN�WKH�FRQJUHJDWLRQ�IRU�WKHLU�KHOS�LQ�LGHQWLI\LQJ�WKUHH�
RI�WKH�FKLOGUHQ��2QH�PRUH�FKLOG�ZDV�LGHQWLILHG�DV�&UDLJ�3ULQJOH��7KH�SLFWXUH�KDV�EHHQ�IUDPHG� 

6SHFLDO�WKDQNV�WR�3DW�&KULVOHU�	�-RDQ�+DQQD�IRU�WKHLU�DGYLVLQJ�	�VXSSRUW�DQG�WR�%LOO�7KDUS�
IRU�KLV�FRQWLQXHG�VHDUFK�IRU�D�GDWH�IRU�WKH�3ODWWHU�ZLQGRZ� 

 

5HVSHFWIXOO\�VXEPLWWHG� 

/RX�7KDUS��+LVWRULDQ 


