
0HPEHU�$UWLFOH 
 
dŚĞ�ƚƌĂĚŝƟŽŶ�ŽĨ�ŐŝǀŝŶŐ�sĂůĞŶƟŶĞΖƐ��ĂǇ�ŇŽǁĞƌƐ�ĚĂƚĞƐ�ďĂĐŬ�ƚŽ�ƚŚĞ�ϭϳƚŚ�
ĐĞŶƚƵƌǇ͘ 
'ŝǀŝŶŐ�ƌĞĚ�ƌŽƐĞƐ�ŵĂǇ�ďĞ�ĂŶ�ŽďǀŝŽƵƐ�ƌŽŵĂŶƟĐ�ŐĞƐƚƵƌĞ�ƚŽĚĂǇ͕�ďƵƚ�ŝƚ�ǁĂƐͲ
ŶΖƚ�ƵŶƟů�ƚŚĞ�ůĂƚĞ�ϭϳƚŚ�ĐĞŶƚƵƌǇ�ƚŚĂƚ�ŐŝǀŝŶŐ�ŇŽǁĞƌƐ�ďĞĐĂŵĞ�Ă�ƉŽƉƵůĂƌ�ĐƵƐͲ
ƚŽŵ͘�/Ŷ�ĨĂĐƚ͕�ƚŚĞ�ƉƌĂĐƟĐĞ ĐĂŶ�ďĞ�ƚƌĂĐĞĚ�ďĂĐŬ ƚŽ�ǁŚĞŶ�<ŝŶŐ��ŚĂƌůĞƐ�//�ŽĨ�
^ǁĞĚĞŶ�ůĞĂƌŶĞĚ�ƚŚĞ�ΗůĂŶŐƵĂŐĞ�ŽĨ�ŇŽǁĞƌƐΗ�—�ǁŚŝĐŚ�ƉĂŝƌƐ�ĚŝīĞƌĞŶƚ�ŇŽǁͲ
ĞƌƐ�ǁŝƚŚ�ƐƉĞĐŝĮĐ�ŵĞĂŶŝŶŐƐ�—�ŽŶ�Ă�ƚƌŝƉ�ƚŽ�WĞƌƐŝĂ͕�ĂŶĚ�ƐƵďƐĞƋƵĞŶƚůǇ�ŝŶͲ
ƚƌŽĚƵĐĞĚ�ƚŚĞ�ƚƌĂĚŝƟŽŶ�ƚŽ��ƵƌŽƉĞ͘�dŚĞ�ĂĐƚ�ŽĨ�ŐŝǀŝŶŐ�ŇŽǁĞƌƐ�ƚŚĞŶ�ďĞĐĂŵĞ�
Ă�ƉŽƉƵůĂƌ�ƚƌĞŶĚ�ĚƵƌŝŶŐ�ƚŚĞ�sŝĐƚŽƌŝĂŶ��ƌĂ�—�ŝŶĐůƵĚŝŶŐ�ŽŶ�sĂůĞŶƟŶĞΖƐ��ĂǇ�
—�ǁŝƚŚ�ƌĞĚ�ƌŽƐĞƐ�ƐǇŵďŽůŝǌŝŶŐ�ĚĞĞƉ�ůŽǀĞ͘  �Ǉ��ĂŶŶŝĞ�^͘ 

 ³0HPEHUV�SURYLGH�PHQWRUVKLS�
IRU�QHZ�PHPEHUV�DQG�ZRUNLQJ�
WRJHWKHU�PDNHV�XV�VWURQJHU´ 

7UDYHUVH�&LW\�:HHNO\�1HZVOHWWHU���� 
=RRP� 

 
· 6HW�XS�

DFFRXQW�
DW�
]RRP�FRP��XVLQJ�\RXU�HPDLO�
DQG�FUHDWH�D����SDVVZRUG 

· =RRP�,'��������������� 
· 1R�SDVVZRUG�QHHGHG 
· &DOO�LQ—�-���-���-����� 
· (QWHU�]RRP�,' 
· 3UHVV���ZKHQ�SURPSWHG 
 

 
� � � �� � �� � �� � �� � ��^ƵƉĞƌ��Žǁů�>s�;ϱϱͿ͗��&���ŚĂŵƉƐ͗�<���ŚŝĞĨƐ�   

  �ƚĂŬĞ�ŽŶ�d���ƵĐĐĂŶĞĞƌƐ � �  �  � �  �  � �  �  � �  �  �  �  �   
7DPSD�%D\�ZLOO�EH�KRVWLQJ�WKH�6XSHU�%RZO�DW�5D\PRQG�-DPHV�6WDGLXP�WKLV�
6XQGD\��)HEUXDU\��WK��.LFNRII�DW�����SP��<RX�FDQ�FDWFK�WKH�JDPH�RQ�&%6�RU�
1)/�VWDWLRQ��+DOI�WLPH�VKRZ�ZLOO�EH�
IHDWXULQJ 7KH�:HHNQG��D�&DQDGLDQ�
DUWLVW��VWDUWLQJ�DW�����SP��:KR�GR�
\RX�ZDQW�WR�VHH�ZLQ"�7KH�*�2�$�7�
�7KH�JUHDWHVW�RI�DOO�WLPH��%UDG\�RU�
WKH�1HZ�.LG��3DWULFN�0D�
KRPHV� 3HUVRQDOO\��,�VD\�LQ�ZLWK�WKH�
1HZ�.LG�DQG�RXW�ZLWK�WKH�ROG�%LOO\�
*RDW��:KDW
V�\RXU�IDYRULWH�6XSHU�
%RZO�VQDFN�IRRGV" (YHQ�LI�\RX�
DUHQ
W�LQWR�$PHULFDQ�IRRWEDOO��WKH�
6XSHU�%RZO�FRPPHUFLDOV�DQG�KDOI�
WLPH�DUH�HQWHUWDLQLQJ� �--+ROO\�%�� 
    
    %\�7HG�&URZ��6SHFLDO�WR�FOHYHODQG�FRP� 

 
-RLQ�LQ�WKH�IXQ 
9DOHQWLQHV�=RRP�3DUW\ 
)ULGD\�)HEUXDU\���WK 
7LPH�����SP 
 

/HW¶V�SOD\�-HRSDUG\� 
 
 

 'LUHFWRU¶V�&RUQHU 

 

,ĂƉƉǇ�&ĞďƌƵĂƌǇ�ϮϬϮϭ͊�tĞ�ŚĂǀĞ�ĐŽŵƉůĞƚĞĚ�ƚŚĞ�ƋƵĂƌƚĞƌůǇ�ŶĞǁƐůĞƩĞƌ�ƚŚĂƚ�ŝƐ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�
ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ƉĂƌƚŶĞƌƐ͘�/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŚĂǀĞ�Ă�ĐŽƉǇ�ŵĂŝůĞĚ�ƚŽ�ǇŽƵ͕�ƉůĞĂƐĞ�ĐĂůů�ƚŚĞ�
�ůƵďŚŽƵƐĞ�ĂŶĚ�ůĞƚ�ƵƐ�ŬŶŽǁ͘�>ŽŽŬŝŶŐ�ĂŚĞĂĚ͕�ǁĞ�ŚĂǀĞ�Ă�ĨƵŶĚƌĂŝƐŝŶŐ�ŵĞĞƟŶŐ�ŽŶ�&ƌŝĚĂǇ�
&ĞďƌƵĂƌǇ�ϱƚŚ�ǁŝƚŚ�ĂĚǀŝƐŽƌǇ�ďŽĂƌĚ�ŵĞŵďĞƌƐ͕�ƐƚĂī͕�ĂŶĚ�ŵĞŵďĞƌƐ�ƉĂƌƟĐŝƉĂƟŽŶ͘��ƵƌŝŶŐ�ƚŚŝƐ�
ŵĞĞƟŶŐ͕�ǁĞ�ǁŝůů�ďĞ�ĚŝƐĐƵƐƐŝŶŐ�ŽƵƌ�ŐŽĂůƐ�ĨŽƌ�ƚŚĞ�ϮϬϮϭ�ǇĞĂƌ�ǁŝƚŚ�ĨƵŶĚƌĂŝƐŝŶŐ�ĂŶĚ�ĞǀĞŶƚƐ͘��ƚ�
ƚŚŝƐ�ƟŵĞ͕�ǁĞ�ĚŽ�ŶŽƚ�ŬŶŽǁ�ŝĨ�ƚŚĞƌĞ�ǁŝůů�ďĞ�Ă��ŚĞƌƌǇ�&ĞƐƟǀĂů�ƐŽ�dƌĂǀĞƌƐĞ�,ŽƵƐĞ�ŝƐ�ĐŽŶƐŝĚĞƌŝŶŐ�
ŽƚŚĞƌ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ƌĂŝƐĞ�ĂǁĂƌĞŶĞƐƐ�ĂďŽƵƚ�ŽƵƌ��ůƵďŚŽƵƐĞ�ĂŶĚ�ĂůƐŽ�ŐĂŝŶ�ĚŽŶĂƟŽŶƐ�ĨŽƌ�
ŽƵƌ�ŵĞŵďĞƌƐŚŝƉ�ĨƵŶĚ͘�/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ďĞ�ŝŶǀŽůǀĞĚ�Žƌ�ŚĂǀĞ�Ă�ŐŽŽĚ�ŝĚĞĂ�ĂďŽƵƚ�
ĨƵŶĚƌĂŝƐŝŶŐ͕�ƉůĞĂƐĞ�ĐĂůů�ƚŚĞ��ůƵďŚŽƵƐĞ�ĨŽƌ�ĨƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ŵĞĞƟŶŐ�ĚĂǇƐ�ĂŶĚ�ƟŵĞƐ͘  



 
&OHULFDO�8QLW 

 
:ĂŶƵĂƌǇ�ƐƚĂƟƐƟĐƐ�ĂƌĞ�ŚŝŐŚ��ĨŽƌ�KƵƚ�ZĞĂĐŚ͕�

ƌĞĂĐŚŝŶŐ�ϵϮϴ�ĐĂůůƐ�ŵĂĚĞ�ƚŽ�ŵĞŵďĞƌƐ͘�dŚĞƐĞ�
ĐĂůůƐ�ǁĞƌĞ�ŵĂĚĞ�ďǇ�ŵĞŵďĞƌƐ�ĂŶĚ�ƐƚĂī͘ 

DĞĂůƐͬƉĂŶƚƌǇ�ďŽǆĞƐ�ŚĂǀĞ�ďĞĞŶ�ďƵƐǇ�ĂƐ�ǁĞůů͕�
ǁŝƚŚ�ϵϲ�ďŽǆĞƐ�ĚĞůŝǀĞƌĞĚ�ŝŶ�:ĂŶƵĂƌǇ�ĨŽƌ�Ă�ƚŽͲ
ƚĂů�ŽĨ�ϭϬϲϮ�ďŽǆĞƐͬŵĞĂůƐ�ĚĞůŝǀĞƌĞĚ�ƐŝŶĐĞ�ƚŚĞ�

ĐŽǀŝĚ-ϭϵ�ƉĂŶĚĞŵŝĐ�ďĞŐĂŶ͘ 
�ǀĞƌĂŐĞ�ĚĂŝůǇ�ĂƩĞŶĚĂŶĐĞ�ĨŽƌ�:ĂŶƵĂƌǇ͗�ϯϭ 

�ĐƟǀĞ�DĞŵďĞƌƐ�ŝŶ�:ĂŶƵĂƌǇ͗�ϵϬ 

4XRWH�IURP� 
&RQQLH�/� 

 
³(YHU\�OHDS�\HDU�,�
OLNH�WR�MXPS��,W¶V�D�
JRRG�ZD\�WR�JHW�
P\�H[HUFLVH�LQ�

HYHU\�IRXU�\HDUV�´ 

-DURG�.LQW] 

&XOLQDU\�8QLW 
 

���)RRGV�,�(DW�(YHU\�'D\�WR�%HDW��'HSUHVVLRQ 
����0XVKURRPV��+HOSIXO�7RROV�WR� 

/RZHU�%ORRG�6XJDU 
 

,ĞƌĞ�ĂƌĞ�ƚǁŽ�ŐŽŽĚ�ƌĞĂƐŽŶƐ�ǁŚǇ�ŵƵƐŚƌŽŽŵƐ�ĂƌĞ�ŐŽŽĚ�ĨŽƌ�
ǇŽƵƌ�ŵĞŶƚĂů�ŚĞĂůƚŚ͘�&ŝƌƐƚ͕�ƚŚĞŝƌ�ĐŚĞŵŝĐĂů�ƉƌŽƉĞƌƟĞƐ�ŽƉͲ
ƉŽƐĞ�ŝŶƐƵůŝŶ͕�ǁŚŝĐŚ�ŚĞůƉƐ�ůŽǁĞƌ�ďůŽŽĚ�ƐƵŐĂƌ�ůĞǀĞůƐ͕�ĞǀĞŶͲ
ŝŶŐ�ŽƵƚ�ǇŽƵƌ�ŵŽŽĚ͘�dŚĞǇ�ĂůƐŽ�ĂƌĞ�ůŝŬĞ�Ă ƉƌŽďŝŽƟĐ ŝŶ�ƚŚĂƚ�
ƚŚĞǇ�ƉƌŽŵŽƚĞ�ŚĞĂůƚŚǇ�ŐƵƚ�ďĂĐƚĞƌŝĂ͘��ŶĚ�ƐŝŶĐĞ�ƚŚĞ�ŶĞƌǀĞ�
ĐĞůůƐ�ŝŶ�ŽƵƌ�ŐƵƚ�ŵĂŶƵĨĂĐƚƵƌĞ�ϴϬ�ƚŽ�ϵϬ�ƉĞƌĐĞŶƚ�ŽĨ�ŽƵƌ�
ďŽĚǇ͛Ɛ ƐĞƌŽƚŽŶŝŶ — ƚŚĞ�ĐƌŝƟĐĂů ŶĞƵƌŽƚƌĂŶƐŵŝƩĞƌ ƚŚĂƚ�
ŬĞĞƉƐ�ƵƐ�ƐĂŶĞ — ǁĞ�ĐĂŶ͛ƚ�ĂīŽƌĚ�ƚŽ�ŶŽƚ�ƉĂǇ�ĂƩĞŶƟŽŶ�ƚŽ�
ŽƵƌ�ŝŶƚĞƐƟŶĂů�ŚĞĂůƚŚ͘ 

7ULYLD�%\�'DQQLH�6� 
 

:KDW�PHVVDJHV GR �&RQYHUVDWLRQ KHDUWV�VD\"  
 

$��+XJ�PH�%��7UXH�/RYH�� 
&��%H�0LQH '� DOO�RI WKH�DERYH   -RNHV�%\�(ULF�%� 

 
'LG�\RX�KHDU�DERXW�WKH�FREEOHU" 

+H�ZDV�D�VKRH�LQ�IRU��WKH�SUHVLGHQF\� 
 

 
 
 
 
 
 
 
 
 
 
 
 

&UHDWLYH�&RUQHU 
%HWV\�=HHU\S 

 
'DLO\�5HPRWH�8QLW�0HHWLQJ 

 
 0RQGD\-)ULGD\�DW���DP 

· =RRP�&DOO��QXPEHU���-���-���-����� 
· =RRP�PHHWLQJ�,'��-������������3UHVV�

��ZKHQ�SURPSWHG 
· 6DPH�QXPEHU�IRU�%LQJR� 

&RQWDFW�8V�� 
���-���-���� 

HPDLO��WUDKVH��#\DKRR�FRP 
)DFHERRN��$GYRFDW�7UDYUVH�+FK 
:HE��ZZZ�WUDYHUVHKRXVH�RUJ 

&0+�&ULVLV�/LQH� 
�-���-���-�����RU��-���-���-�����RU���� 
6XLFLGH�7DON�/LQH���-���-68,&,'(�RU�� 

�-���-���-7$/.� 

)HEUXDU\ 
 
(ULN�)�—�VW 
&RQQLH�/�—�QG 
$-�*�—���WK 
%HFFD�3�—���WK 
-RKQ�6PLWK—��WK 

$QVZHU��' 

&OXEKRXVH�QHZV� 
 
7UDYHUVH�+RXVH�LV�FRQWLQXLQJ�WR�FRQVLGHU�RXU�ULVN�
OHYHO�DQG�SKDVH�WR�GHWHUPLQH�ZKHQ�ZH�FDQ�VHW�D�GDWH�
IRU�UHRSHQLQJ�RXU�SK\VLFDO�VSDFH��&XUUHQWO\��ZH�GR�
QRW�KDYH�D�GDWH�VHW�DV�RXU�ULVN�OHYHO�LV�VWLOO�KLJK�DQG�
ZH�DUH�LQ�SKDVH����2YHU�WKH�ODVW�ZHHN�ZH�KDYH�
ZDWFKHG�DV�WKH�QXPEHUV�KDYH�GHFOLQHG�LQ�RXU�FRP�
PXQLW\��DQG�ZH�DUH�KRSHIXO�WKDW�ZLOO�FRQWLQXH�WR�EH�
WKH�WUHQG��,�NQRZ�PHPEHUV�DQG�VWDII�DOLNH�DUH�HDJHU�
WR�UHRSHQ�RXU�&OXEKRXVH�IRU�RQ-VLWH�SDUWLFLSDWLRQ-�
XQWLO�WKHQ�SOHDVH�MRLQ�RXU�YLUWXDO�RSSRUWXQLWLHV�KHOG�
GDLO\��:H�ZDQW�DQG�QHHG�\RXU�KHOS�� 
 



���� 

 
 

 

 

&UHDWLYH�&RUQHU 

$�:D\�)RUZDUG�WKURXJK�$UW�-RXUQDOLQJ�E\�
'DQQLH�6� 
&RQWLQXHG« 

KŶĞ�ŝƐ�ƚŽ�ƉƵƚ�ǇŽƵƌ�ĞŶĞƌŐǇ�ŝŶƚŽ�ĂŶ��ƌƚ�ũŽƵƌŶĂů�ǇŽƵ�
ĐĂŶ�ĞǆƉůŽƌĞ͕�ĞĚŝƚ͕�ĂŶĚ�ĞǆƚƌĂƉŽůĂƚĞ�ǁŚĂƚ�ŝƐ�ŝŵͲ
ƉŽƌƚĂŶƚ�ƚŽ�ǇŽƵ͘�hƐĞ�ƚŚĞ�ǁĂƐƚĞƉĂƉĞƌ�ďĂƐŬĞƚ�Žƌ�
ƚŚĞ�ƐŚƌĞĚĚĞƌ-�ĚŽŶ͛ƚ�ďĞĐŽŵĞ�ĂƩĂĐŚĞĚ�ƚŽ�ǇŽƵƌ�

ǁŽƌĚƐ͕�ĐŚĂƌĂĐƚĞƌƐ͕�ĚŝĂůŽŐƵĞƐ͕�Žƌ�ŝĚĞĂƐ͘�dŚĂƚ�ŐŽĞƐ�
ĨŽƌ�ŝŶŶĞƌ�ŵŽŶŽůŽŐƵĞ�ĂŶĚ�Žƌ�ƚŚĞ�ƐƚŽƌŝĞƐ�ǁĞ�ƚĞůů�
ǇŽƵƌƐĞůĨ͘��Ɛ�ǁŝƚŚ�ǁƌŝƟŶŐ�ŝƚ�ĚŽĞƐŶ͛ƚ�ƐĞƌǀĞ�ǇŽƵ�

ǁĞůů�ŝĨ�ǇŽƵ�ĐĂŶ͛ƚ�ĚĞůǀĞ�ŝŶƚŽ�ƚŚĞ�ƉĂƌƚƐ�ŽĨ�ǇŽƵƌƐĞůĨ�
ƚŚĂƚ�ǇŽƵ�ĮŶĚ�ŵǇƐƚĞƌŝŽƵƐ͘�tŚĂƚ�ŝƐ�ŝŶƚĞƌĞƐƟŶŐ�Žƌ�
ƌĞǀĞĂůŝŶŐ�ŽŶĞ�ĚĂǇ�ĚŽĞƐŶ͛ƚ�ĂůǁĂǇƐ�ƚƌĂŶƐůĂƚĞ�ƚŽ�
ƚŚĞ�ƉĂŐĞ�ƚŚĞ�ŶĞǆƚ�ĚĂǇ͘��ǆƉĞƌŝĞŶĐĞ�ŽŌĞŶ�ĐŽůŽƌƐ�
ŽƵƌ�ŵĞŵŽƌǇ͕�ĂŶĚ�ǁĞ�ĐĂŶ�ďĞ�ƚƵƌŶĞĚ�Žī�ďĞĐĂƵƐĞ�
ǁĞ͛ƌĞ�ƵŶĐŽŵĨŽƌƚĂďůĞ͘�/Ĩ�ŝƚ͛Ɛ�ƚŽŽ�ƉĂŝŶĨƵů�Žƌ�ŶĞŐĂͲ
ƟǀĞ͘�EŽ�ŵĂƩĞƌ�ŚŽǁ�ǁĞ�ǁŽƌĚ�ŽƵƌ�ŶĂƌƌĂƟǀĞ�ŽƚŚͲ

ĞƌƐ�ǁŝůů�ŶĞǀĞƌ�ĨƵůůǇ�ƵŶĚĞƌƐƚĂŶĚ�ŽƵƌ�
ĞǆƉůĂŶĂƟŽŶ͘�^Ž͕�ŝŶ�ƌĞĂů�ůŝĨĞ�ŶĂŵĞƐ�ĂŶĚ�
ƐŝƚƵĂƟŽŶƐ�ĐĂŶ�ĂŶĚ�ŽŌĞŶ�ĂƌĞ�ĐŚĂŶŐĞ�

5HFLSH 
^ǁĞĚŝƐŚ�DĞĂƚďĂůůƐ 

 
/Ŷ�ůĂƌŐĞ�ďŽǁů�ŵŝǆ�ϭ�ůĂƌŐĞ�ĐĂŶ͕�Žƌ�ϯ�ƐŵĂůů�ĐĂŶƐ�ŽĨ�
�ĂŵƉďĞůůΖƐ��ƌĞĂŵ�ŽĨ�DƵƐŚƌŽŽŵ�ƐŽƵƉ�ĂŶĚ�ŽŶĞ�
ĐĂŶ�ŽĨ��ĂŵƉďĞůůΖƐ�&ƌĞŶĐŚ�KŶŝŽŶ�ƐŽƵƉ͘�;dŚŝƐ�ŝƐ�
ĨŽƌ�Ă�ƐŵĂůů�ďĂŐ�ŽĨ�ŵĞĂƚďĂůůƐ͘�&Žƌ�Ă�ůĂƌŐĞ�ďĂŐ�
ƵƐĞ�Ϯ�ůĂƌŐĞ�ĐĂŶƐ�ŽĨ��ƌĞĂŵ�ŽĨ�DƵƐŚƌŽŽŵ�ƐŽƵƉ�
ĂŶĚ�Ϯ�ƐŵĂůů�ĐĂŶƐ�ŽĨ�&ƌĞŶĐŚ�KŶŝŽŶ�ƐŽƵƉ͘Ϳ  
/Ŷ�ĐƌŽĐŬƉŽƚ͕�ĚƵŵƉ�ŝŶ�ŵĞĂƚďĂůůƐ�;ǇŽƵ�ĐĂŶ�ƵƐĞ�
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