
7KH�ORFNGRZQ�SURPSWHG�E\�WKH�
QRYHO�&RURQDYLUXV�LV�JRLQJ�RQ�VHYHQ�
ZHHNV��7KH�VWD\-DW-KRPH�RUGHU�KDV�
FDQFHOOHG�PHHWLQJV�RI�:D�6KRQDML�
4XLOW�*XLOG��LQFOXGLQJ�VHYHUDO�SUR�
JUDPV��DQG�WKH�DQQXDO�4XLOW�'RFX�
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*XLOG�� 

�:KDW�DUH�PHPEHUV�GRLQJ�WR�
NHHS�EXV\"� 

�ƌƟĞ�:ŽŚŶƐŽŶ͗��ƌƟĞ�ĂŶĚ�ZŽǇ�ĐĞůĞďƌĂƚͲ
ĞĚ�ƚŚĞŝƌ�ϲϲƚŚ�tĞĚĚŝŶŐ��ŶŶŝǀĞƌƐĂƌǇ�
�Ɖƌŝů�Ϯϰ͊� 

ZŽƐĞŵĂƌǇ�^ŚĞƌƌĞůů͗�/�ŚĂǀĞ�ŵĂĚĞ�ϭϯ�
ŵĂƐŬƐ͕�Ăůů�ĨŽƌ�ĨĂŵŝůǇ�ŵĞŵďĞƌƐ͘� 

WĂƵůĂ��ůŝŌŽŶ͗�/ΖǀĞ�ŵĂŶĂŐĞĚ�ƚŽ�ŵĂŬĞ�
ŽǀĞƌ�ϱϬ�ĨĂĐĞ�ŵĂƐŬƐ͊�DŽƐƚ�ŽĨ�ƚŚĞŵ�ŚĂǀĞ�
ŐŽŶĞ�ƚŽ�ƚŚĞ��ƵƌŽƌĂ��ŶŝŵĂů�,ŽƐƉŝƚĂů�
ƐƚĂī�ǁŚĞƌĞ�ŵǇ�ĚĂƵŐŚƚĞƌ�ǁŽƌŬƐ�ĂƐ�
ŽĸĐĞ�ŵĂŶĂŐĞƌ͘�dŚĞ�ƌĞƐƚ�ĂƌĞ�ǁŽƌŶ�ďǇ�
�ŝůů�ĂŶĚ�ŵĞ�ĂŶĚ�Ă�ĨĞǁ�ŽƚŚĞƌ�ĨƌŝĞŶĚƐ͘�/ΖǀĞ�
ŶŽƚ�ďĞĞŶ�ƋƵŝůƟŶŐ͘��ĞŝŶŐ�ŚŽŵĞ�ŚĂƐ�
ĨŽƌĐĞĚ�ŵĞ�ƚŽ�ĞǆĂŵŝŶĞ�ĐůŽƐĞƚƐ�ĂŶĚ�ƉĂͲ
ƉĞƌ�ƉŝůĞƐ�ĂŶĚ�ƚŽ�ĐĂƚĐŚ�ƵƉ�ŽŶ�ĐŽŶŶĞĐƟŶŐ�
ǁŝƚŚ�ĨƌŝĞŶĚƐ�ŽƵƚ�ŽĨ�ƐƚĂƚĞ͘�/ΖǀĞ�ĂůƐŽ�ďĞĞŶ�
ŝŶǀŽůǀĞĚ�ǁŝƚŚ�ŵĂŶĂŐŝŶŐ�ŵǇ�ĂƵŶƚΖƐ�ĞƐͲ
ƚĂƚĞ͘�^ŚĞ�ƉĂƐƐĞĚ�ĂǁĂǇ�&Ğď�ϭϵ�ĂŶĚ�/�ǁĂƐ�
ŚĞƌ�ƉŽǁĞƌ�ŽĨ�ĂƩŽƌŶĞǇ�ĂŶĚ�ĐůŽƐĞƐƚ�ƌĞůĂͲ
ƟǀĞ͘�^ŚĞ�ǁĂƐ�ƚŚĞ�ŵĂƚƌŝĂƌĐŚ�ŽĨ�ŵǇ�ĚĂĚΖƐ�
ƐŝĚĞ�ŽĨ�ƚŚĞ�ĨĂŵŝůǇ͕�ĂŶ�ĞĐĐĞŶƚƌŝĐ͕�ǁŝƩǇ͕�
ĂŶĚ�ĐůĂƐƐǇ�ůĂĚǇ͘�/�ŵŝƐƐ�ŚĞƌ�ŐƌĞĂƚůǇ͊�tĞ�
ŚĂĚ�ƚŽ�ƌĞŶƚ�Ă�ƐƚŽƌĂŐĞ�ůŽĐŬĞƌ�ƚŽ�ƐƚŽƌĞ�
ŚĞƌ�ƚŚŝŶŐƐ�ƵŶƟů�/�ĐĂŶ�ŐĞƚ�ƚŚĞŵ�ĚŽŶĂƚĞĚ�
Žƌ�ƐŽůĚ͘�/Ζŵ�ƐƟůů�ƉƌŽĐĞƐƐŝŶŐ�ŚĞƌ�ƐƚƵī͕�
ŶĞĞĚŝŶŐ�ƚŽ�ĐŽŶƚĂĐƚ�ůŽŶŐ-ƟŵĞ�ĨƌŝĞŶĚƐ͕�
ĂŶĚ�ǁĞ�ŚŽƉĞ�ƚŽ�ŵĂŬĞ�Ă�ƚƌŝƉ�ƚŽ�^ĂŶ�
&ƌĂŶĐŝƐĐŽ�ŝŶ��ƵŐƵƐƚ�ǁŚĞƌĞ�ǁĞ�ǁŝůů�
ƐĐĂƩĞƌ�ŚĞƌ�ƌĞŵĂŝŶƐ�ŝŶ�ƚŚĞ��ĂǇ͘�,Ğƌ�ĚŽŐ�
^ƉĂƌŬǇ�ŝƐ�ŶŽǁ�Ă�ŵĞŵďĞƌ�ŽĨ�ŽƵƌ�ĨĂŵŝůǇ͕�
ũŽŝŶŝŶŐ�ŽƵƌ�ƚǁŽ�ŽůĚ�ĚŽŐƐ�ĂŶĚ�ϭϴ�ǇĞĂƌ�
ŽůĚ�ĐĂƚ͊�EĞǀĞƌ�Ă�ĚƵůů�ŵŽŵĞŶƚ�ŚĞƌĞ͊� 

/ΖǀĞ�ƐƚĂƌƚĞĚ�ǁŽƌŬŝŶŐ�ŽƵƚƐŝĚĞ͕�ĐůĞĂŶͲ
ŝŶŐ�ƵƉ�ŇŽǁĞƌ�ŐĂƌĚĞŶƐ�ĂŶĚ�ŐĞƫŶŐ�ƚŚĞ�
ǀĞŐĞƚĂďůĞ�ŐĂƌĚĞŶ�ĂƌĞĂ�ƌĞĂĚǇ�ĨŽƌ�
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DĂǇ�Ϯ�D��d/E'���E��>>�� 

tŚĂƚ͛Ɛ�EĞǆƚ͍ ................. ϳ 

^ŝƐƚĞƌ�^ƟƚĐŚĞƌ ................ ϳ 

�ŶŶŝǀĞƌƐĂƌǇ��ůŽĐŬ�ŽĨ�ƚŚĞ�
DŽŶƚŚ��ŝƌĞĐƟŽŶƐ ........... ϴ 

^ŚŽŽŇǇ��KDƐ ................ ϭϬ 

DĂƌĐŚ�^ŚŽǁ�Θ�^ŚĂƌĞ ..... ϭϮ 

tĂ�^ŚŽŶĂũŝ��ůŽŐ ............. ϭϰ 

DĂǇ͕�:ƵŶĞ��ŝƌƚŚĚĂǇƐ ...... ϭϱ 

�ĂƚĐŚ-ƵƉ��KDƐ .............. ϭϲ 

�Ž�zŽƵ�^ƉĞĂŬ�YƵŝůƚ͍ ...... ϭϲ 

'ĞƫŶŐ�ƚŽ�<ŶŽǁ͙͙͘͘͘ϭϳ͕�ϭϵ 

�ŶŶƵĂů��ǆŚŝďŝƚ�/ŶĨŽ ........ ϮϬ 

sŝŽůĞƚ�WƌŽƚĞƐƚ�hƉĚĂƚĞ .... Ϯϯ 

^ƚĂǇ-Ăƚ-,ŽŵĞ�ZĞĐŝƉĞ ..... Ϯϯ 

KƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ��ǆŚŝďŝƚ Ϯϰ 

tŽƌĚ�&ŝŶĚ ...................... Ϯϱ 

^ƚĂǇ-Ăƚ-,ŽŵĞ�,ƵŵŽƌ .... Ϯϲ 

^ƚĂǇ-Ăƚ-,ŽŵĞ�ZĞĐŝƉĞ ..... Ϯϴ 

>ŝďƌĂƌǇ�^ƵŐŐĞƐƟŽŶƐ ........ Ϯϴ 
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· dŽ��Ğ��ĞƚĞƌŵŝŶĞĚ͘͘͘

����ͳǡ�ʹͲʹͲ 

���������������-��-����ǫ� 



���������������-��-����ǫ�ȋ���������Ȍ 

�Ϯ�Ύ�DĂǇ�ϭ͕�ϮϬϮϬ 

ƉůĂŶƟŶŐ͘�KƵƚƐŝĚĞ�ŝƐ�ǁŚĞƌĞ�/�ŵŽƐƚůǇ�ǁĂŶƚ�ƚŽ�ďĞ͗�ƌĞĂĚͲ
ŝŶŐ͕�ǁĂůŬŝŶŐ͕�ŐĂƌĚĞŶŝŶŐ͕�ŚĂŶĚ�ƐĞǁŝŶŐ͕�ůŝƐƚĞŶŝŶŐ�ƚŽ�ŵƵͲ
ƐŝĐ͘�/�ƌĞŽƌŐĂŶŝǌĞĚ�ŵǇ�ƐĞǁŝŶŐ�ƐƉĂĐĞ�ĂŶĚ�ƐŽƌƚĞĚ�ƚŚƌŽƵŐŚ�
ŵǇ�ƋƵŝůƟŶŐ�ƐƚĂƐŚ͕�ŶŽǁ�ũƵƐƚ�ŶĞĞĚ�ƚŽ�ĞŝƚŚĞƌ�ĮŶŝƐŚ�Žƌ�
ƐƚĂƌƚ�ƐŽŵĞƚŚŝŶŐ͕��Ezd,/E'͊� 

�ŝůů�ƐŚĂǀĞĚ�ŚŝƐ�ďĞĂƌĚ�ůĂƐƚ�ŵŽŶƚŚ�ĂŶĚ�ŝƚ�ƚŽŽŬ�ƐĞǀĞƌĂů�
ĚĂǇƐ�ƚŽ�ŐĞƚ�ƵƐĞĚ�ƚŽ�ƚŚĞ�ƐƚƌĂŶŐĞ�ůŽŽŬŝŶŐ�ŵĂŶ�ůŝǀŝŶŐ�ŝŶ�
ŵǇ�ŚŽƵƐĞ͊ 

tĞ�ŚĂǀĞ�ƐĞƌŝŽƵƐůǇ�ƐƚĂǇĞĚ�ŚŽŵĞ͕�ĞǆƉƌĞƐƐ�ĚĂŝůǇ�ŽƵƌ�
ŐƌĂƟƚƵĚĞ�ĨŽƌ�ǁŚĂƚ�ǁĞ�ŚĂǀĞ͕�ŚƵŐ͕�ĂŶĚ�ĚƌŝŶŬ�ǁŝŶĞ�ǁŚŝůĞ�
ǁĂƚĐŚŝŶŐ�Ă�ŵŽǀŝĞ�Žƌ�ƚǀ�ƐĞƌŝĞƐ�ĞǀĞƌǇ�ŶŝŐŚƚ͘�^ŽŵĞ�ĚĂǇƐ�/�
ĨĞĞů�ƐŽ�ƐĂĚ�ĂŶĚ�ŚĂǀĞ�ƚŽ�ŵĂŬĞ�ŵǇƐĞůĨ�ŵŽǀĞ�ĂŶĚ�ŶŽƚ�ĞĂƚ�
ƚŽŽ�ŵĂŶǇ�ĐŽŽŬŝĞƐ͘� 

/�ŬŶŽǁ�ƚŚŝƐ�ŝƐ�Ă�ůŽƚ�ŽĨ�ŝŶĨŽͬĐŚĂƩĞƌ͊�/�ŵŝƐƐ�ƚŚĞ�ůĂĚŝĞƐ�
ŝŶ�ƚŚĞ�'ƵŝůĚ͕�ƚŚĞ�ŶĞǁ�ůĞĂƌŶŝŶŐ�/ΖǀĞ�ĂĐƋƵŝƌĞĚ�ĚƵƌŝŶŐ�ƚŚŝƐ�
ƉĂƐƚ�ǇĞĂƌ͕�ĂŶĚ�ŬŶŽǁ�ǁĞ�ǁŝůů�ĐŽŵĞ�ƚŽŐĞƚŚĞƌ�ĂŐĂŝŶ�ǁŝƚŚ�
ƉƌŽũĞĐƚƐ�ĂŶĚ�ƐƚŽƌŝĞƐ�ƚŽ�ƐŚĂƌĞ͘�͙�^ƚĂǇ�ǁĞůů͊ 

 
^ƚĞƉŚĂŶŝĞ�,ŽďƐŽŶ͗�/�ƚŚŽƵŐŚƚ�ďĞŝŶŐ�Žī�ǁŽƵůĚ�ŚĂǀĞ�
ŐŝǀĞŶ�ŵĞ�ƟŵĞ�ĨŽƌ�ƚŚĞ�ƉƌŽũĞĐƚƐ�ƵŶĚŽŶĞ͘�/�ĐůĞĂŶĞĚ�
ŚŽƵƐĞ�ĂŶĚ�ǁĂůŬĞĚ�ƚŚĞ�ĚŽŐ͕�ƌĂŬĞĚ�ƚŚĞ�ǇĂƌĚ͕�ƉůĂŶƚĞĚ�ƚŚĞ�
ŐĂƌĚĞŶ͕�ĂŶĚ�ŵĂĚĞ�ŽŶĞ�ŵĂƐŬ͘�tŚĂƚ�ƉƌŽũĞĐƚƐ͍͍͍͍͍ 
KŶĞ�ǁĞĞŬ�ůĂƚĞƌ͗�>ĂƐƚ�ǁĞĞŬ�ĂŶĚ�ƚŚŝƐ�ǁĞĞŬ͕�ŵǇ�ĞŵͲ
ƉůŽǇĞƌ�,ĂůůŵĂƌŬ�ďĞŐĂŶ�ƚŽ�ƐŽŌůǇ�ĞŶƚĞƌ�ƐƚŽƌĞƐ�ƚŽ�ƐĞƌͲ
ǀŝĐĞ�ƚŚĞŵ͘�/ƚ�ŝƐ�ŝŶƚĞƌĞƐƟŶŐ�ƚŚĂƚ�/�ƐƚĂƌƚĞĚ�ƚŽ�ǁŽƌŬ�ŽŶ�ŵǇ�
ƉƌŽũĞĐƚƐ�ĂŐĂŝŶ͘�hŶƟů�ŶŽǁ͕�/�ŚĂĚ�ŶŽƚ�ƌĞĂůŝǌĞĚ�ƚŚĂƚ�/�ƵƐĞ�
ŵǇ�ƋƵŝůƟŶŐ�ĂƐ�Ă�ƌĞůĞĂƐĞ�ĨƌŽŵ�ƚŚĞ�ũŽď͘�tŝůů�/�ďĞ�ĂďůĞ�ƚŽ�
ĐŽŵƉůĞƚĞůǇ�ƌĞƟƌĞ͍�hŶƟů�/�ĐĂŶ�ƚƵƌŶ�ŵǇ�ůŝĨĞ�ĂƌŽƵŶĚ͕�/�
ŐƵĞƐƐ�ŵǇ�ƋƵŝůƚ�ƉƌŽũĞĐƚƐ�ĂŶĚ�ǁŽƌŬ�ǁŝůů�ŐŽ�ŚĂŶĚ�ŝŶ͘ 

EŽƚ�ƋƵŝůƟŶŐ͕�ďƵƚ�ƐƟůů�ĚŽŝŶŐ�ƉƌŽũĞĐƚƐ͘� 
dŚŝƐ�ŝƐ�ĂŶ�ŽůĚ�ĨƌĂŵĞ�ƚŚĂƚ�ŚĂĚ�ŶŽ�ŐůĂƐƐ͘�/�ƐƚĂƉůĞĚ�

ďƵƌůĂƉ�ƚŽ�ƚŚĞ�ďĂĐŬ�ĂŶĚ�ŶŽǁ�/�ŚĂǀĞ�ŝŶƐƚĂŶƚ�ĞĂƌƌŝŶŐ�ƐƚŽƌͲ
ĂŐĞ͘�/�ŵĂĚĞ�Ă�ĨĞǁ�ŽĨ�ƚŚĞ�ĞĂƌƌŝŶŐƐ�ŚĂŶŐŝŶŐ�ŽŶ�ŚĞƌĞ͘�dŚĞ�
ŶĞǁĞƐƚ�ĂƌĞ�ƚŚĞ�ŽŶĞƐ�
ŚĂŶŐŝŶŐ�ĨƌŽŵ�ƚŚĞ�ŚĞĂƌƚ�
ŽŶ�ƚŚĞ�ƚŽƉ�ůĞŌ�ĐŽƌŶĞƌ͘� 

�ůƐŽ͕�ƚŚĞ�ŵĂŝŶ�ƐĞǁŝŶŐ�
ŵĂĐŚŝŶĞ�ŝƐ�ŝŶ�ƚŚĞ�ƐŚŽƉ�
ĂŶĚ�ŚĂƐ�ďĞĞŶ�ƚŚĞƌĞ�ƐŝŶĐĞ�
&ĞďƌƵĂƌǇ͘�/�ŚĂǀĞ�Ă�ΨϱϬ�
�ƌŽƚŚĞƌ͕�ǁŚŝĐŚ�ŚĂƐ�ĐŽŵĞ�
ŝŶ�ŚĂŶĚǇ�ƚŽ�ĚŽ�ƐŽŵĞ�
ƚŚŝŶŐƐ͘�/�ĐĂŶ͛ƚ�ĞŵďƌŽŝĚĞƌ�

Žƌ�ƚŚƌĞĂĚ�ƉĂŝŶƚ�ŽŶ�ƚŚŝƐ�ŵĂĐŚŝŶĞ͘�/�ĐĂŶ�ĐŚĂŶŐĞ�ŵǇ�
͞ŽƚŚĞƌ�ŵŝŶĚ͟�ďƵƚ�ŶŽƚ�ĂĐƚ�ŽŶ�ƚŚĞ�ŝŵƉƵůƐĞ�ƚŽ�ƐǁŝƚĐŚ�ƉƌŽͲ
ũĞĐƚƐ͘� 

 
ZĞŶŝĞƐĞ�:ŽŚŶƐŽŶ͗�/͛ŵ�ŶŽƚ�ƌĞĂůůǇ�Ă�
ƋƵŝůƚĞƌ�ƐŽ�/�ŚĂǀĞ�ďĞĞŶ�ǁŽƌŬŝŶŐ�ŽŶ�
ŐƌĞĞƟŶŐ�ĐĂƌĚƐ͘�

^ĐƌĂƉďŽŽŬ͘ĐŽŵ�ĂƐŬĞĚ�ĨŽƌ�ŚĂŶĚŵĂĚĞ�
ĐĂƌĚƐ�ĨŽƌ�ƚŚĞŝƌ�͞�ĂƌĚƐ�ĨŽƌ�<ŝŶĚŶĞƐƐ͟�

ƉƌŽũĞĐƚ͘�/�ũƵƐƚ�ƐĞŶƚ�ƚŚĞŵ�ϰϴ�ďŝƌƚŚĚĂǇ͕�ƐǇŵƉĂƚŚǇ͕�ƚŚĂŶŬ�
ǇŽƵ͕�ƚŚŝŶŬŝŶŐ�ŽĨ�ǇŽƵ͕�ŐĞŶĞƌĂů�ĐĂƌĚƐ�;ŶŽ�ƐĞŶƟŵĞŶƚͿ͕�ĂŶĚ�
ŝŶƐƉŝƌĂƟŽŶĂů�ĐĂƌĚƐ͘�dŚĞ��ĂƌĚƐ�ĨŽƌ�<ŝŶĚŶĞƐƐ�ƉƌŽũĞĐƚ�
ĚĞůŝǀĞƌƐ�ƚŚĞƐĞ�ĐĂƌĚƐ�ƚŽ�ĐĂŶĐĞƌ�ĨŽƵŶĚĂƟŽŶƐ͕�ŚŽƐƉŝƚĂůƐ͕�
ƐŚĞůƚĞƌƐ͕�ƌĞƟƌĞŵĞŶƚ�ŚŽŵĞƐ͕�ĐŚŝůĚƌĞŶ͛Ɛ�ŚŽŵĞƐ͕�ĂŶĚ�
ŽƚŚĞƌ�ŽƌŐĂŶŝǌĂƟŽŶƐ�ŝŶ�ŶĞĞĚ�ĚƵƌŝŶŐ�ƚŚŝƐ�ƉĂŶĚĞŵŝĐ  ͘

/�ĂůƐŽ�ŵĂĚĞ�ďŝƌƚŚĚĂǇ͕�ƐǇŵƉĂƚŚǇ͕�ĂŶĚ�ƚŚĂŶŬ�ǇŽƵ�
ĐĂƌĚƐ�ĨŽƌ�ƚŚĞ�^ƵŶƐŚŝŶĞ�ĂŶĚ�^ŚĂĚŽǁƐ��ŚĂŝƌ͘�EŽ�ŵĂƐŬƐ�
ŵĂĚĞ͕�ũƵƐƚ�ƵƐŝŶŐ�ƚŚĞ�ŽŶĞƐ�ŵŽŵ�ŚĂƐ�ŐƌĂĐŝŽƵƐůǇ�ŵĂĚĞ͘�
�ůƚŚŽƵŐŚ�/͛ŵ�ƚĞŵƉƚĞĚ�ƚŽ�ƚƌǇ�ĂŶĚ�ŵĂŬĞ�ŽŶĞ�ƚŚĂƚ�ŚĂƐ�
ďĞĞŶ�ĨĞĂƚƵƌĞĚ�ƵƐŝŶŐ�ŵǇ��ƌŝĐƵƚ�ĂŶĚ�ƐĞǁŝŶŐ�ŵĂĐŚŝŶĞ  ͘

KƚŚĞƌ�ƚŚĂŶ�ƚŚĂƚ�/͛ǀĞ�ďĞĞŶ�ŚĞůƉŝŶŐ�ŵŽŵ�ĂŶĚ�ĚĂĚ�ŝĨ�
ƚŚĞǇ�ŶĞĞĚ�ƚŚŝŶŐƐ͕�ůŝŬĞ�ŐƌŽĐĞƌǇ�ƐŚŽƉƉŝŶŐ͕�ĐƵƫŶŐ�ƚŚĞŝƌ�
ůĂǁŶ�ĂŶĚ�ĞŶƐƵƌŝŶŐ�ƚƌĂƐŚ�ŝƐ�ŽƵƚ�ŽŶ�ƚƌĂƐŚ�ĚĂǇ  ͘ 

 
�ůŽƌŝƐĞ�,ĂǁŬŝŶƐ͗�/͛ŵ�ŵĂŬŝŶŐ�ŵĂƐŬƐ͘�/͛ǀĞ�ŵĂĚĞ�ϭϴ�ŽĨ�
ƚŚĞŵ͘�/�ŐĂǀĞ�ŵǇ�ƐŽŶ�Ă�ĐŽƵƉůĞ͘�,Ğ�ƚŽůĚ�ŵĞ�/�ŚĂĚ�ƚŽ�
ŵĂŬĞ�ƚŚĞŵ�ďŝŐŐĞƌ�ĨŽƌ�ŵǇ�ĨĂĐĞ͘�^ŝƫŶŐ�ĂƌŽƵŶĚ͕�ǁĂƚĐŚͲ
ŝŶŐ�ds͘��ŽƌĞĚ�ƚŽ�ĚĞĂƚŚ͘�'Ž�ĨŽƌ�ǁĂůŬƐ͘�EŽƚ�ƋƵŝůƟŶŐ͘�tŝůů�
ƐƚĂƌƚ�ĂŌĞƌ�ŵĂƐŬƐ�ĂƌĞ�ĚŽŶĞ͘�WůĂŶ�ƚŽ�ƉƵƚ�ƚŽŐĞƚŚĞƌ�Ă�ƋƵŝůƚ�
/�ĐƵƚ�ŽƵƚ�Ăƚ�ZĞƚƌĞĂƚ͘�:ĂŶĞůůĞ�/Ɛ�ƚĂŬŝŶŐ�ŐŽŽĚ�ĐĂƌĞ�ŽĨ�ŵĞ͘� 
 
�ƌĞŶĚĂ��ŵĞƐ͗�/�ŚĂǀĞ�ƉŝĐŬĞĚ�ƵƉ�ϰ�ƋƵŝůƚƐ�ƚŚĂƚ�ŶĞĞĚĞĚ�
ďĂĐŬƐ͕�ǁŚŝĐŚ�/�ŚĂǀĞ�ŵĂĚĞ�ďĞĨŽƌĞ�ƋƵŝůƟŶŐ͘�DĂĚĞ�ŵǇ�
ďůŽĐŬ�ĨŽƌ�ƚŚĞ�ϭϲϭϵ�WƌŽũĞĐƚ�ĂŶĚ�ĨŽƌ�ƚŚĞ�sŝŽůĞƚ�WƌŽƚĞƐƚ�
ĂŶĚ�ŚĂǀĞ�ŵĂĚĞ�ϱϱ�ŵĂƐŬƐ�ĨŽƌ�ĨĂŵŝůǇ�ĂŶĚ�ĨƌŝĞŶĚƐ�ĂŶĚ�
ŚĂǀĞ�ϰ�ŵŽƌĞ�ƚŽ�ŵĂŬĞ͘��<�Ɛ�ĂƌĞ�ŵĂŬŝŶŐ�ĚƌĞƐƐĞƐ�ĨŽƌ�



 ůŝƩůĞ�ŐŝƌůƐ�ŝŶ�,ĂŝƟ—/͛ǀĞ�ŵĂĚĞ�ŵǇ�ĨŽƵƌ͘��ŶĚ�/�ĮŶŝƐŚĞĚ�
ƚǁŽ�ƋƵŝůƚƐ�ĨŽƌ�ŵǇ�ĐƵƐƚŽŵĞƌƐ͘�/�ŚĂǀĞ�ŵĂĚĞ�ƵƐĞ�ŽĨ�ƚŚĞ�
ƟŵĞ�,Ğ�ŚĂƐ�ŐŝǀĞŶ�ŵĞ͘�dŚĞƌĞ�ŚĂƐ�ĂůƐŽ�ďĞĞŶ�ƐŽŵĞ�ǀĂĐƵͲ
ƵŵŝŶŐ͕�ĚƵƐƟŶŐ͕�ĂŶĚ�ĐůĞĂŶŝŶŐ�ŐŽŝŶŐ�ŽŶ͘�tĞ�Ɛŝƚ�ŝŶ�ƚŚĞ�
ǇĂƌĚ�ĂŶĚ�ƚŚĂŶŬ�'ŽĚ�ĨŽƌ�ƚŚĞ�ďĞĂƵƟĨƵů�ĚĂǇ͘�/�ŚĂǀĞ�ŶŽƚ�
ůŽƐƚ�ĂŶǇŽŶĞ�ŝŶ�ŵǇ�ĨĂŵŝůǇ�ĂŶĚ�ŽŶůǇ�ŽŶĞ�ƉĞƌƐŽŶ�ŚĂƐ�ďĞĞŶ�
ƐŝĐŬ͘�sĞƌǇ�ůƵĐŬǇ͘� 

 
�ĚŝƚŚ�^ŚĞůƚŽŶ͗�^d�z�,KD�͊͊ 

YƵĂƌĂŶƟŶĞ͘�>ŽĐŬĚŽǁŶ͘�^ŚĞůƚĞƌ�/Ŷ�WůĂĐĞ͘�^ŽĐŝĂů��ŝƐͲ
ƚĂŶĐŝŶŐ͘�KƚŚĞƌ�ǁĂǇƐ�ƚŽ�ƐĂǇ͕�͞�DKZ��d/D��dK�Yh/>d͘͟� 

^ŝŶĐĞ�ƚŚĞ�ŵĂŶĚĂƚŽƌǇ�ƐƚĂǇ�Ăƚ�ŚŽŵĞ�ŽƌĚĞƌ�ǁĂƐ�ŝƐͲ
ƐƵĞĚ͕�ƚŚŝƐ�ŝƐ�ǁŚĂƚ�/͛ǀĞ�ĂĐĐŽŵƉůŝƐŚĞĚ͗ 
· &ŝŶŝƐŚĞĚ�ďŝŶĚŝŶŐ�ƋƵŝůƚƐ͘ 
· WƵƚ�ƚŽŐĞƚŚĞƌ�ďůŽĐŬƐ�ĨŽƌ�ĂŶŽƚŚĞƌ�ƋƵŝůƚ͘�EŽ�ďŽƌĚĞƌ�Žƌ�

ďŝŶĚŝŶŐ�ǇĞƚ͘ 
· DĂĚĞ�ϯ�ƐƵŶͬƉŝůůŽǁĐĂƐĞ�ĚƌĞƐƐĞƐ�ĨŽƌ�Ă�ƐŽƌŽƌŝƚǇ�ƉƌŽͲ

ũĞĐƚ͘�dŚĞƐĞ�ĂƌĞ�ǀĞƌǇ�ƐŝŵƉůĞ�ƚŽ�ŵĂŬĞ�ĚƌĞƐƐĞƐ�ĨŽƌ�
ůŝƩůĞ�ŐŝƌůƐ�ƚŚĂƚ�ĂƌĞ�ŵĂĚĞ�ĨƌŽŵ�Ă�ƉŝůůŽǁĐĂƐĞ͘�dŚĞǇ�
ǁŝůů�ďĞ�ƐĞŶƚ�ƚŽ�,ĂŝƟ͘�tŽŵĞŶ�Ăůů�ŽǀĞƌ�ƚŚĞ�h^��ĂƌĞ�
ŵĂŬŝŶŐ�ƚŚĞŵ͘�tŝƚŚŝŶ�ƚŚĞ�ŐƵŝůĚ��ƌĞŶĚĂ͕��Ğ>ŽŝƐ͕�ĂŶĚ�
EĂŶŶ�ĂƌĞ�ĂůƐŽ�ŵĂŬŝŶŐ�ƚŚĞ�ĚƌĞƐƐĞƐ͘ 

· DĂĚĞ�ϱ�ďůŽĐŬƐ�ĨŽƌ�sŝŽůĞƚ�WƌŽƚĞƐƚ�WƌŽũĞĐƚ͘ 
· DĂĚĞ�Ϯ�ďůŽĐŬƐ�ĨŽƌ�ƚŚĞ�ϭϲϭϵ�WƌŽũĞĐƚ͘ 
· DĂĚĞ�ϮϬ�ĨĂĐĞ�ŵĂƐŬƐ͘��ŽŶ͛ƚ�ůŽŽŬ�ĨŽƌ�ĂŶǇ�ƌĞĐŽƌĚ-

ďƌĞĂŬŝŶŐ�ŵĂƐŬ�ŶƵŵďĞƌƐ�Ăƚ�ŵǇ�ĚŽŵĂŝŶ͊ 
· &ŝŶŝƐŚĞĚ�ŵǇ��KD�ďůŽĐŬƐ�ĨŽƌ�DĂƌĐŚ�ĂŶĚ��Ɖƌŝů͘ 
· /�ŚĂǀĞ�ĂůƐŽ�ƐƉĞŶƚ�ůŽƚƐ�ŽĨ�ƟŵĞ�ƌĞĂĚŝŶŐ͘�:ƵƐƚ�ƐĞĞŵƐ�

ůŝŬĞ�Ă�ŐŽŽĚ�ƟŵĞ�ƚŽ�ƌĞĂĚ�ƚŚŽƐĞ�ďŽŽŬƐ�ƚŚĂƚ�ŚĂǀĞ�
ďĞĞŶ�ƉƵƚ�ĂƐŝĚĞ͘� 
/�ƚƌǇ�ƚŽ�ŐĞƚ�Ăƚ�ůĞĂƐƚ�ŽŶĞ�ŐŽŽĚ�ůĂƵŐŚ�Ă�ĚĂǇ�ĂŶĚ�ŽŌĞŶ�

ĞŵĂŝů�ďƌŝŶŐƐ�ƚŚĂƚ�ůĂƵŐŚ͗ 
͞hŶƟů�ĨƵƌƚŚĞƌ�ŶŽƟĐĞ�ƚŚĞ�ĚĂǇƐ�ŽĨ�ƚŚĞ�ǁĞĞŬ�ĂƌĞ�ŶŽǁ�

ĐĂůůĞĚ�dŚŝƐĚĂǇ͕�dŚĂƚĚĂǇ͕�KƚŚĞƌĚĂǇ͕�^ŽŵĞĚĂǇ͕�zĞƐƚĞƌͲ
ĚĂǇ͕�dŽĚĂǇ�ĂŶĚ�EĞǆƚĚĂǇ͘͟ 

�ĂƌŽůǇŶ��ŽƌǁŝĐŬ͗��ŽƌŽŶĂǀŝƌƵƐ�ƋƵĂƌĂŶƟŶĞ�ŚĂƐ�ĨŽƌĐĞĚ�
ŵĞ�ƚŽ�ƐƟĐŬ�ƚŽ�ŵǇ�ƉƌŽũĞĐƚƐ͗�DǇ�sŝŽůĞƚ�WƌŽƚĞƐƚ�ďůŽĐŬƐ—
ZĞĚͬďůƵĞ�ďůŽĐŬƐ͖�Ă�ůĂďĞů�ĨŽƌ�ŵǇ�ŐƌĂŶĚĚĂƵŐŚƚĞƌ͛ Ɛ�ƋƵŝůƚ͖�
Ă�ďůŽĐŬ�ĨŽƌ�^ŽŶƐ�ĂŶĚ��ĂƵŐŚƚĞƌƐ�ŽĨ�ƚŚĞ�DŝĚĚůĞ�WĂƐƐĂŐĞ�
;ϭϲϭϵ�WƌŽũĞĐƚͿ͖�/�ƋƵŝůƚĞĚ�ŵǇ�Η&Žƌ�ƚŚĞ��ŝƌĚƐΗ�ƋƵŝůƚ�ĂŶĚ�
ŵǇ�Η'ŝƌů�ĂŶĚ��ŽŐΗ�ƋƵŝůƚ�ĂŶĚ�ĂĚĚĞĚ�ďƵƩŽŶƐ  ͖/�ďĂŬĞĚ�
ďƌĞĂĚ�ĨƌŽŵ�ƐĐƌĂƚĐŚ—dŚĂŶŬƐ͕�Dƌ͘�tĂůƚŽŶ�;:ŽĂŶŶΖƐ�ŚƵƐͲ
ďĂŶĚͿ͖�/�ŵĂĚĞ�Ϯ�ƚŽƉƐ�ĂŶĚ�ϭ�ƉĂŝƌ�ŽĨ�ƉũΖƐ 

 
 
�ŽŶŶŝĞ�dƵƌŶĞƌ͗�/�ŚĂǀĞŶ͛ƚ�ĚŽŶĞ�ŵƵĐŚ�ƋƵŝůƟŶŐ�ŶŽƌ�ŚĂǀĞ�/�
ŵĂĚĞ�ĂŶǇ�ŵĂƐŬƐ�;/͛ǀĞ�ůŽŽŬĞĚ�Ăƚ�ƉůĞŶƚǇ�ŽĨ�ƉĂƩĞƌŶƐ�ĂŶĚ�
ĞǀĞŶ�ƉƵůůĞĚ�ŽƵƚ�ĨĂďƌŝĐ�/�ǁĂŶƚĞĚ�ƚŽ�ƵƐĞ͘�dŚŝƐ�ŝƐ�ĂƐ�ĨĂƌ�ĂƐ�
/ΖǀĞ�ŐŽƩĞŶͿ͘ ^ŝŶĐĞ�ǁĞ�ǁŝůů�ďĞ�ǁĞĂƌŝŶŐ�ƚŚĞŵ�ĨŽƌ�ĂǁŚŝůĞ͕�
/Ζŵ�ƐƵƌĞ�/Ζůů�ŵĂŬĞ�ŽŶĞ�ƐŽŽŶ͘�/�ŚĂǀĞ�ďĞĞŶ�ƚĂĐŬůŝŶŐ�ƉƌŽͲ
ũĞĐƚƐ�/�ŶĞǀĞƌ�ƐĞĞŵĞĚ�ƚŽ�ĮŶĚ�ƟŵĞ�ƚŽ�ŐĞƚ�ƚŽ�;ĐůĞĂŶĞĚ�ŽƵƚ�
ĐůŽƐĞƚƐ͕�ǁŚŝĐŚ�ƌĞƐƵůƚĞĚ�ŝŶ�ƚǁŽ�ƚƌŝƉƐ�ƚŽ�'ŽŽĚǁŝůůͿ͘��ŽŶͲ
ƟŶƵĞ�ďĞŝŶŐ�ƐĂĨĞ͘ 
 
:ŽĞƩĞ��ĂŝůĞǇ<ĞŽǁŶ͗��Ks/�-ϭϵ�YƵŝůƚ�ϵϵϵ͊ 

EŽ͘�/�ŚĂǀĞ�ŶŽƚ�ƋƵŝůƚĞĚ�ϵϵϵ�ƋƵŝůƚƐ͕�ŵĂĚĞ�ϵϵϵ�ďůŽĐŬƐ͕�
Žƌ�ĞǀĞŶ�ĐƵƚ�ϵϵϵ�ƉŝĞĐĞƐ͘��Ƶƚ�ƚŚĂƚ�ŶƵŵďĞƌ�ůŝŬĞůǇ�ŐŽƚ�ǇŽƵƌ�
ĂƩĞŶƟŽŶ͘�dŽ�ĚĂƚĞ͕�/͛ŵ�ůŝŬĞůǇ�ŽŶ��Ks/�-ϭϵ�YƵŝůƚ�Ɛŝǆ�Žƌ�
ƐĞǀĞŶ�;ƐĞĞ�ďĂŐ�ŽĨ�ƋƵŝůƚ�ƚŽƉƐ�ĂŶĚ�ƋƵŝůƚƐ�ďĞůŽǁͿ͘�tŚŝůĞ�
/͛ǀĞ�ǁŽƌŬĞĚ�ĨƌŽŵ�ŚŽŵĞ�ĨŽƌ�ĂďŽƵƚ�
Ɛŝǆ�ǁĞĞŬƐ͕�/͛ǀĞ�ĨŽƵŶĚ�ƐŽŵĞ�ďŽƌĞͲ
ĚŽŵ�ƌĞůŝĞĨ�ŝŶ�ƋƵŝůƟŶŐ͘�dŚĂŶŬ�ǇŽƵ͕�
'ŽĚ͊�/͛ŵ�ĐĞƌƚĂŝŶ�ǁĞ�Ăůů�ŚĂǀĞ�ĨƌŝĞŶĚƐ�
ĂŶĚ�ĨĂŵŝůǇ�ǁŚŽ�ĂƌĞ�ƐƚƌƵŐŐůŝŶŐ�ƚŽ�
ĂĚũƵƐƚ�ƚŽ�ƚŚĞ�ŶĞǁ�ŶŽƌŵĂů͘�ds͕�ƌĞĂĚͲ
ŝŶŐ͕�ǁĂůŬŝŶŐ͕�ƚĞǆƟŶŐ͕�ǁĂůŬŝŶŐ͕�ĂŶĚ�
ĞǀĞŶ��ŽŽŵ�ŵĞĞƟŶŐƐ�ĐĂŶ�Ăůů�ŐĞƚ�ŽůĚ͘�
dŚĂƚ͛Ɛ�ǁŚĞŶ�/�ǁĂůŬ�ŝŶƚŽ�ŵǇ�ďĂƐĞͲ
ŵĞŶƚ�ĂŶĚ�ůŽŽŬ�Ăƚ�ƚŚĞ�h&K�;ƵŶĮŶŝƐŚĞĚ�ŽďũĞĐƚͿ�ĐŽůůĞĐͲ
ƟŽŶ͖�ƚŚĞ�ďŽǆĞƐͬďĂŐƐ�ŽĨ�ƐĐƌĂƉƐ�ĂŶĚ�ƌŽǁƐ�ƵƉŽŶ�ƌŽǁƐ�ŽĨ�
ďĞĂƵƟĨƵů�ĨĂďƌŝĐ�ĂŶĚ�ƐƵĚĚĞŶůǇ͕�/�ŚĂǀĞ�ƐŽŵĞƚŚŝŶŐ�ŝŶƚĞƌͲ
ĞƐƟŶŐ�ƚŽ�ĚŽ͕�ƐŽŵĞƚŚŝŶŐ�ƚŽ�

DĂǇ�ϭ͕�ϮϬϮϬ�Ύ�ϯ 

;ĐŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϰͿ 



�ϰ�Ύ�DĂǇ�ϭ͕�ϮϬϮϬ 

���������������-��-����ǫ�ȋ���������Ȍ� 
ĮŶŝƐŚ͕�ĂŶĚ�ƐŽŵĞƚŚŝŶŐ�ƚŽ�ďĞ�ŝŶƐƉŝƌĞĚ�ďǇ͘�^Ž�ĂŐĂŝŶ͕�/͛ŵ�
ƚŚĂŶŬĨƵů�ĨŽƌ�ƚŚĞ�ůŽǀĞ�ŽĨ�ƋƵŝůƟŶŐ�ŐƌĞĂƚůǇ�ŝŶƐƉŝƌĞĚ�ďǇ�
ŵĂŶǇ�ŽĨ�ǇŽƵ͘ 

dŚĂƚ�ďĞŝŶŐ�ƐĂŝĚ͕�/�Ăŵ�ŚŽƉŝŶŐ�ĂŶĚ�ƉƌĂǇŝŶŐ�ƚŚĂƚ�Ăůů�ŽĨ�
ǇŽƵ�ĂƌĞ�ƚĂŬŝŶŐ��ŽƌŽŶĂǀŝƌƵƐ�ƐĞƌŝŽƵƐůǇ͘��Ǉ�ŶŽǁ͕�ŵĂŶǇ�ŽĨ�
ǇŽƵ�ŬŶŽǁ�ƐŽŵĞŽŶĞ�ǁŚŽ�ŚĂƐ�ďĞĞŶ�ŝŵƉĂĐƚĞĚ͕�ƐŽŵĞ�ĨĂͲ
ƚĂůůǇ͕�ďǇ�ƚŚŝƐ�ǀŝƌƵƐ͘�/�Ăŵ�ŽŶĞ�ŽĨ�ĞŝŐŚƚ�ƉĞŽƉůĞ�ǁŚŽ�ĂƌĞ�
ǁŽƌŬŝŶŐ�ƚŽ�ŵŝŶŝŵŝǌĞ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ��ŽƌŽŶĂǀŝƌƵƐ�ŽŶ�ŽƵƌ�
ĞŵƉůŽǇĞĞƐ�ŝŶ�ƚŚĞ�h^͕��ĂŶĂĚĂ͕�ĂŶĚ�DĞǆŝĐŽ͘��Ɛ�ŽĨ�ƚŚŝƐ�
ǁƌŝƟŶŐ͕�ǁĞ�ŚĂǀĞ�ŶŽƚ�ůŽƐƚ�ŽŶĞ�ĞŵƉůŽǇĞĞ͕�ĞǀĞŶ�ŐůŽďĂůůǇ͕�

ƚŽ��ŽƌŽŶĂǀŝƌƵƐ͘�/�Ăŵ�ŶŽƚ�ƉƌŽǀŝĚŝŶŐ�ŵĞĚŝĐĂů�ĂĚǀŝĐĞ�ŚĞƌĞ�
ďƵƚ�/͛ŵ�ĂƐŬŝŶŐ�Ăůů�ŽĨ�ǇŽƵ�ƚŽ�ĂĚŽƉƚ͕�ĂŶĚ�ƐƟĐŬ�ǁŝƚŚ͕�ƚŚĞ�
ĨŽůůŽǁŝŶŐ�ƉƌĂĐƟĐĞƐ͖ 
· tĂƐŚ�ǇŽƵƌ�ŚĂŶĚƐ�ĨƌĞƋƵĞŶƚůǇ�ĨŽƌ�Ăƚ�ůĞĂƐƚ�ϮϬ�ƐĞĐͲ
ŽŶĚƐ�ǁŝƚŚ�ƐŽĂƉ�ĂŶĚ�ǁĂƚĞƌ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�ŶŽ�ƐŽĂƉ�ĂŶĚ�
ǁĂƚĞƌ͕�ƵƐĞ�Ă�ŚĂŶĚ�ƐĂŶŝƟǌĞƌ�ǁŝƚŚ�Ăƚ�ůĞĂƐƚ�ϲϬй�ĂůĐŽŚŽů͘ 
· �ŽǀĞƌ�ǇŽƵƌ�ĐŽƵŐŚ�ǁŝƚŚ�Ă�ƟƐƐƵĞ�Žƌ�ǇŽƵƌ�Ăƌŵ͘� 
· tĞĂƌ�Ă�ŵĂƐŬ�ƚŚĂƚ�ĐŽǀĞƌƐ�ǇŽƵƌ�ŶŽƐĞ�ĂŶĚ�ŵŽƵƚŚ͘�
tĞĂƌ�ĞǇĞŐůĂƐƐĞƐ�ǁŝƚŚ�ƚŚĞ�ŵĂƐŬ͘ 
· <ĞĞƉ�ǇŽƵƌ�ŚĂŶĚƐ�ĂǁĂǇ�
ĨƌŽŵ�ǇŽƵƌ�ĨĂĐĞ͕�ŝ͘Ğ͕͘�ĞǇĞƐ͕�ŶŽƐĞ�
ĂŶĚ�ŵŽƵƚŚ͘� 
· ^ƚĂǇ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ϲ�ĨĞĞƚ�
ĂǁĂǇ�ĨƌŽŵ�ĞǀĞƌǇďŽĚǇ�ǁŚĞŶ�
ǇŽƵ�ĂƌĞ�ŝŶ�Ă�ƉƵďůŝĐ�ƉůĂĐĞ͕�ĂŶĚ 
· <ŶŽǁ�ƚŚĞ�ƐǇŵƉƚŽŵƐ�ŽĨ�
�ŽƌŽŶĂǀŝƌƵƐ�ŝŶĐůƵĚŝŶŐ�ĨĞǀĞƌ͕�
ĐŽƵŐŚ͕�ĂŶĚ�ƐŚŽƌƚŶĞƐƐ�ŽĨ�ďƌĞĂƚŚ͘ 

dŚĞ�ƚŚƌĞĂƚ�ŝƐ�ŶŽƚ�ŽǀĞƌ�ǇĞƚ͊ 
/�Ăŵ�ƐŽ�ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�

ŽƵƌ�ĞǀĞŶƚƵĂů�ĨĂĐĞ-ƚŽ-ĨĂĐĞ�ŵĞĞƟŶŐ�ďƵƚ�ƵŶƟů�ƚŚĞŶ͕�ďĞ�
ƐĂĨĞ�ĂŶĚ�'ŽĚ�ďůĞƐƐ͘� 
 

<ĂƌĞŶ�ǀŽŶ�WŚƵů͗��ƵƌŝŶŐ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ƚŚĞ�ƋƵĂƌĂŶƟŶĞ͕�/�
ƐƚĂƌƚĞĚ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�>ĂƵŶĚƌǇ��ĂƐŬĞƚ YƵŝůƚƐ�ďůŽŐ͘�^ŚĞ�
ǁĂƐ�ĚŽŝŶŐ�Ă�ϭϱ�ĚĂǇ�ŵǇƐƚĞƌǇ�ƋƵŝůƚ͘�/�ĞŶũŽǇĞĚ�ůŽŽŬŝŶŐ�ĨŽƌ�
ĐŽŵƉůŝŵĞŶƚĂƌǇ�ĨĂďƌŝĐƐ�ĨƌŽŵ�ŵǇ�ƐƚĂƐŚ͘�/�ǁĂƐ�ŽŶ�ĚĂǇ�ϭϭ�
ǁŚĞŶ�ƚŚĞ�ĐĂůůƐ�ƐƚĂƌƚĞĚ�ĐŽŵŝŶŐ�ĨŽƌ�ŵĂƐŬƐ͘�hŐŚ͊�EŽ͕�/�
ǁĂŶƚĞĚ�ƚŽ�ƋƵŝůƚ͊�^Ž�/�ƉƵƚ�ƚŚĂƚ�ĂƐŝĚĞ�ĂƐ�ĚƵƚǇ�ĐĂůůƐ͘�/�ŚĂǀĞ�
ŵĂĚĞ�ŽǀĞƌ�ϭϬϬ�ĨŽƌ�Ă�ĚĂǇĐĂƌĞ�ƉƌŽǀŝĚĞƌ�ĂŶĚ�ŚĞƌ�ŬŝĚƐ͕�
ŚŽŵĞ�ĐĂƌĞ�ƉƌŽǀŝĚĞƌ�ĂŶĚ�ƚŚĞŝƌ�ƉĂƟĞŶƚƐ͕�ƵƌŐĞŶƚ�ĐĂƌĞ�
ƉƌŽǀŝĚĞƌ�ĂŶĚ�ƐŽŵĞ�ŽĨ�ŚĞƌ�ĐŽǁŽƌŬĞƌƐ͘�/�ĂůƐŽ�ŵĂĚĞ�ƐŽŵĞ�
ĨŽƌ�ĨƌŝĞŶĚƐ�ĂŶĚ�ŶĞŝŐŚďŽƌƐ͘�/�ŚĂǀĞ�ǇĞƚ�ƚŽ�ŵĂŬĞ�ƐŽŵĞ�ĨŽƌ�
ŚŽƐƉŝƚĂůƐ͘��Ƶƚ�/�ĚŽ�ĨĞĞů�ŐŽŽĚ�ƚŚĂƚ�/�ǁĂƐ�ĂďůĞ�ƚŽ�ŚĞůƉ͘�/Ŷ�
ƚŚĞ�ŵŝĚƐƚ�ŽĨ�Ăůů�ƚŚŝƐ͕�/�ƐƟůů�ǁŽƌŬ�Ăƚ�ƚŚĞ�s��ĂŶĚ�/�ŚĂĚ�
ƉŝĐŬĞĚ�ƵƉ�Ă�ƉĂƌƚ-ƟŵĞ�Ăƚ��ŵĂǌŽŶ͘��ŽƚŚ�ũŽďƐ�ĂƌĞ�
ĚĞĞŵĞĚ�͞ĞƐƐĞŶƟĂů͘͟��ƵƌŝŶŐ�ƚŚŝƐ�͞ƋƵĂƌĂŶƟŶĞ͕͟�/�ůĞĂƌŶĞĚ�
ŵŽƌĞ�ĂďŽƵƚ�ŵǇ�ŚƵƐďĂŶĚ�ĂŶĚ�ƚĂƵŐŚƚ�ŵǇ�ƐŽŶ�ŚŽǁ�ƚŽ�
ƐĞǁ͘͘͘ŚĞ�ǁĂŶƚĞĚ�ƚŽ�ĚĞƐŝŐŶ�ŚŝƐ�ŽǁŶ�ŵĂƐŬ͊�/�ĂůƐŽ�ŚĂǀĞ�
ƟŵĞ�ƚŽ�ĐůĞĂŶ�ƌŽŽŵƐ�ĂŶĚ�ŐĞƚ�ƌŝĚ�ŽĨ�ƚŚŝŶŐƐ͘�/�ůĞĂƌŶĞĚ�
ĂďŽƵƚ��ŽŽŵ�ƚŽ�ĐŽŶŶĞĐƚ�ǁŝƚŚ�ĨƌŝĞŶĚƐ͘�dŚŝƐ�ŝƐ�Ă�ĚŝīĞƌĞŶƚ�
ǁŽƌůĚ�ǁĞ�ůŝǀĞ�ŝŶ͘ 
 
<ĂƚŚǇ�<ƌƵĐŬĞŶďĞƌŐ͗�tŝƚŚ�ƟŵĞ�ŽŶ�ŵǇ�ŚĂŶĚƐ͕�ŝƚ�ƵƐƵĂůůǇ�
ŐĞƚƐ�ĂǁĂǇ�ĨƌŽŵ�ŵĞ�ǁŝƚŚŽƵƚ�ƌĞŵĞŵďĞƌŝŶŐ�ǁŚĂƚ�/�ŚĂǀĞ�
ĂŶĚ�ŚĂǀĞŶΖƚ�ĂůƌĞĂĚǇ�ĚŽŶĞ͘� 

/�ŚĂǀĞ�ďĞĞŶ�ƐĞǁŝŶŐ�ŵĂƐŬƐ�ůŝŬĞ�Ăůů�ƚŚĞ�ŽƚŚĞƌ�ƋƵŝůƚĞƌƐ�
ĂŶĚ�ƐĞǁŝŶŐ�ƉĞŽƉůĞ͘ /Ζŵ�ƐƵƌĞ�/Ζŵ�ŶŽƚ�ŝŶ�ƚŚĞ�ŶƵŵďĞƌƐ�
ĐŽŵƉĞƟƟŽŶ�ǁŝƚŚ�ĞǀĞƌǇŽŶĞ�ĞůƐĞ�ŝŶ�ƚŚŝƐ�ƌĞƐƉĞĐƚ�ďĞĐĂƵƐĞ�
/ΖǀĞ�ďĞĞŶ�ƚŽŽ�ďƵƐǇ�ƐĞǁŝŶŐ�ĨŽƌ�ĨƌŝĞŶĚƐ�ĂŶĚ�ĨĂŵŝůǇ  ͘

DǇ�ŽƚŚĞƌ�ĂĐĐŽŵƉůŝƐŚŵĞŶƚƐ�ŝŶĐůƵĚĞ�ƐĞǁŝŶŐ�Ă�ďĂďǇ�
ƋƵŝůƚ�ĨŽƌ�ƚŚĞ�ZŽĐŬ�>ĞĚŐĞ�ZĂŶĐŚ�ĐƌĂŌ�ƐŚŽǁ͕�ĮŶŝƐŚŝŶŐ�ƚŚĞ�
ďŝŶĚŝŶŐ�ŽŶ�ŵǇ�ŇĂŶŶĞů�ƋƵŝůƚ͕�ĂŶĚ�ǁŽƌŬŝŶŐ�ŽŶ�Ă 
ŚĂŶĚ�ĂƉƉůŝƋƵĞ�ďůŽĐŬ�ƚŚĂƚ�ŝƐ�ĚƵĞ�ĨŽƌ�ĐůĂƐƐ�ŽŶĐĞ�ƚŚŝŶŐƐ�
ŽƉĞŶ�ƵƉ�ĂŐĂŝŶ͘ /ΖǀĞ�ĂůƐŽ�ďĞĞŶ�ŚĂǀŝŶŐ�ĨƵŶ�ǀŝĞǁŝŶŐ�Ă��s��
ŽŶ�ŵĂĐŚŝŶĞ�ƋƵŝůƟŶŐ�ďƵƚ�ŚĂǀĞŶΖƚ�ŚĂĚ�ŵƵĐŚ�ƟŵĞ 
ƚŽ�ƉƌĂĐƟĐĞ�ǁŝƚŚ�Ăůů�ŵǇ�ŽƚŚĞƌ�ƐĞǁŝŶŐ�ŽďůŝŐĂƟŽŶƐ  ͘

DǇ�ŐĂƌĚĞŶ�ŝƐ�ƌĞĂĚǇ�ĨŽƌ�ƉůĂŶƟŶŐ�ĂŶĚ�Ăŵ�ĂŶǆŝŽƵƐůǇ�
ĂǁĂŝƟŶŐ�ƚŚĞ�ĮƌƐƚ�ŚƵŵŵŝŶŐďŝƌĚ�ƐŝŐŚƟŶŐ�Ăƚ�ŵǇ�ĨĞĞĚĞƌ  ͘
/�Ăŵ�ƚŚĂŶŬĨƵů�ƚŚĂƚ�ŵǇ�ŚƵƐďĂŶĚ�ĂŶĚ�/�ĂƌĞ�ŚĞĂůƚŚǇ�ĂŶĚ�
ƚŚŽƵŐŚ�/�ƚŽŽ�Ăŵ�ŐĞƫŶŐ�ƌĞƐƚůĞƐƐ͕�/�ŚŽƉĞ�ƚŚĞ�ƐƚĂƚĞ�ŝƐ�ŶŽƚ�
ŽƉĞŶŝŶŐ�ďƵƐŝŶĞƐƐĞƐ�ƵƉ�ƚŽŽ�ƐŽŽŶ  ͘
^ƚĂǇ�ŚĞĂůƚŚǇ͊ 
 
DĂƌǇ�>ĂƐƐŝƚĞƌ͗�/�Ăŵ�ǁŽƌŬŝŶŐ�ƌĞŵŽƚĞůǇ�ƐŽ�ŵǇ�ĚĂǇƐ�ĂƌĞ�
ĨƵůů͘�,ŽǁĞǀĞƌ͕�/�ŚĂǀĞ�ŵǇ�ĞǀĞŶŝŶŐƐ�ĨƌĞĞ�ĂŶĚ�ŚĂǀĞ�ďĞĞŶ�
ĐŽŵƉůĞƟŶŐ�ƐŽŵĞ�W,��;ƉƌŽũĞĐƚƐ�ŚĂůĨ�ĚŽŶĞͿ͘�/�ŵĂĚĞ�Ă�



 ŐƌĞĂƚ�ƋƵĂƌĂŶƟŶĞ�ƌĞĐŝƉĞ—ƐŵŽƚŚĞƌĞĚ�ƉŽƌŬ�ĐŚŽƉƐ—Ă�
ĐŽƵƉůĞ�ĚĂǇƐ�ĂŐŽ͘�EŽ�ůĞŌŽǀĞƌƐ͕�ďƵƚ�ŐŽŽĚ�ŵĞŵŽƌŝĞƐ͘ 

 
WĞŶŶŝĞ��ƐƚƌĂĚĂ͗�/ƚ�Ăůů�ƐƚĂƌƚĞĚ�DĂƌĐŚ�ϭϲ�ǁŚĞŶ�/�ůĞŌ�ƚŽ�
ǀŝƐŝƚ�ŵǇ�ŐƌĂŶĚŬŝĚƐ͕�ƐŽŶ͕�ĂŶĚ�ĚĂƵŐŚƚĞƌ-ŝŶ-ůĂǁ�ŝŶ��ůĂͲ
ŵŽƐĂ͘�/�ŚĂĚ�ďĞĞŶ�ƐŝĐŬ�Ϯͬϯ�ǁĞĞŬƐ�ƉƌŝŽƌ�ǁŝƚŚ�ŶŽ�ƚŚŽƵŐŚƚ�
ŽĨ�ĂŶǇƚŚŝŶŐ�ĐĂůůĞĚ��ŽƌŽŶĂǀŝƌƵƐ�ϭϵ͘� 

DǇ�ƉůĂŶ�ǁĂƐ�ƚŽ�ŐŽ�ƚŽ��ůĂŵŽƐĂ�ĨŽƌ�ĨŽƵƌ�ĚĂǇƐ�ƚŚĞŶ�
ĐŽŵĞ�ďĂĐŬ�ǁŝƚŚ�ŵǇ�ĨĂŵŝůǇ�ĨŽƌ�ƚŚĞ�ǁĞĞŬĞŶĚ͘�WƌŝŽƌ�ƚŽ�
ůĞĂǀŝŶŐ͕�/�ĐĂůůĞĚ�ŵǇ�ĚŽĐƚŽƌ�ŝŶƐŝƐƟŶŐ�/�ƚĂůŬ�ƚŽ�Śŝŵ�ĂŶĚ�
Śŝŵ�ĂůŽŶĞ͘�/�ŚĂĚ�ďĞĞŶ�ƚǁŝĐĞ�ƚŽ�ƚǁŽ�ŽƚŚĞƌ�ĚŽĐƚŽƌƐ�ĂŶĚ�
ŐŽƚ�ŶŽǁŚĞƌĞ�ĨĂƐƚ͘�^Ɵůů�ŶŽ�ŝĚĞĂ�ŽĨ�ĐŽƌŽŶĂǀŝƌƵƐ͘�,Ğ�
ĂƐŬĞĚ�ŝĨ�/�ŵŝŶĚĞĚ�Ă�ƉŚŽŶĞ�ĂƉƉŽŝŶƚŵĞŶƚ͘�KĨ�ĐŽƵƌƐĞ�/�
ĚŝĚŶ͛ƚ͘�/͛Ě�ƚĂŬĞŶ�ƚŚĂƚ�ϰϱ-ŵŝŶƵƚĞ�ĚƌŝǀĞ�ƚǁŝĐĞ�ďĞĨŽƌĞ�ĂŶĚ�
ŶĞĞĚĞĚ�Ă�ƌĞƉƌŝĞǀĞ͘�dŚĞ�ĂƉƉŽŝŶƚŵĞŶƚ�ǁĂƐ�Ă�ďůĞƐƐŝŶŐ͘�/�
ǁĂƐ�ĚŝĂŐŶŽƐĞĚ�ǁŝƚŚ�ƐĞǀĞƌĞ�ƐŝŶƵƐ�ŝŶĨĞĐƟŽŶ�ĂŶĚ�ƉƵƚ�ŽŶ�
ŵĞĚŝĐĂƟŽŶ͘�dŚĞ�ŵĞĚŝĐĂƟŽŶ�ǁĂƐ�ŝŵŵĞĚŝĂƚĞůǇ�ĞīĞĐƟǀĞ�
ĂŶĚ�ǁŝƚŚŝŶ�ĨŽƵƌ�ĚĂǇƐ͕�/�ǁĂƐ�ĂďůĞ�ƚŽ�ŐŽ�ƚŽ��ůĂŵŽƐĂ͘�
͛dǁĂƐ�Ă�ŐƌĞĂƚ�ƚƌŝƉ͕�Ă�ďůĞƐƐŝŶŐ�ĂĐƚƵĂůůǇ͕�ďƵƚ�ǁŚĞŶ�/�ůĞŌ�/�
ŚĂĚ�ƐƵĐŚ�ĂŶ�ĞĞƌŝĞ�ĨĞĞůŝŶŐ͘�dŚĞƌĞ�ǁĂƐ�ŶŽ�ŽŶĞ�ŝŶ�ƚŚĞ�
ƐƚƌĞĞƚƐ͘�/�ĚŽŶ͛ƚ�ǁĂƚĐŚ�ƚŚĞ�ŶĞǁƐ͘� 

/�ǁĂƐ�ŶŽƚ�ƉƌĞƉĂƌĞĚ�ĨŽƌ�ƚŚƌĞĞ�ǁĞĞŬƐ�ĂǁĂǇ�ĨƌŽŵ�
ŚŽŵĞ�ďƵƚ�ǁĞ�ŵĂŶĂŐĞĚ͘�tĂƐŚĞĚ�ĐůŽƚŚĞƐ�ĞǀĞƌǇ�ŽƚŚĞƌ�
ĚĂǇ͘�/�ŚĂĚ�ŶŽƚ�ƚĂŬĞŶ�ĂŶǇ�ŽĨ�ŵǇ�ƋƵŝůƟŶŐ�ŵĂƚĞƌŝĂůƐ�ǁŝƚŚ�
ŵĞ͕�ĂŶĚ�ƚŚĞ�ƋƵŝůƚ�ƐŚŽƉ�ŝŶ��ůĂŵŽƐĂ�ŝƐ�ĞǆƉĞŶƐŝǀĞ�ĂŶĚ�
ŽƉĞŶ�ƐĞůĞĐƚ�ŚŽƵƌƐ�ŽŶůǇ͘��ĞĐĂƵƐĞ�ŝƚ�ǁĂƐ�ŵǇ�ďŝƌƚŚĚĂǇ�
ǁĞĞŬ͕�/�ĂƐŬĞĚ�ŵǇ�ŐƌĂŶĚƐŽŶ�DĂŬĂŝŽ�ƚŽ�ƚƌĂŶƐĨĞƌ�ƐŽŵĞ�ŽĨ�

ƚŚĞ�ƉŝĐƚƵƌĞƐ�ĨƌŽŵ�ƚŚĞ�ƐƚĂƟŽŶƐ�ŽĨ�ƚŚĞ�
ĐƌŽƐƐ�ƚŽ�ĂƌƚǁŽƌŬ�ŽŶ�ĨĂďƌŝĐ�ƐŽ�/�ĐŽƵůĚ�
ĞŵďƌŽŝĚĞƌ͘�DǇ�ƐŽŶ͕�ĚĂƵŐŚƚĞƌ-ŝŶ-
ůĂǁ͕�ĂŶĚ�ŐƌĂŶĚŬŝĚƐ�ĂƌĞ�ĂƌƟƐƟĐ͘�/�
ƌĞĐĞŝǀĞĚ�ƚǁŽ�ƚŚĂƚ�/͛ǀĞ�ŶŽƚ�ĐŽŵƉůĞƚͲ
ĞĚ�ďƵƚ�ǁŝůů�ƉƌŽǀŝĚĞ�Ă�ƐŶĞĂŬ�ƐŚŽƚ͘� 
������ŌĞƌ�ƚŚƌĞĞ�ǁĞĞŬƐ͕�ŵǇ�ŐƌĂŶĚƐŽŶ�
ŵŝƐƐĞĚ�ŚŝƐ�ĚĂĚĚǇ�ƐŽ�ǁĞ�ĐĂŵĞ�ďĂĐŬ�
ƚŽ��ƵƌŽƌĂ͘�/�ƐƟůů�ĚŽŶ͛ƚ�ŐŽ�ŽƵƚ�ĞǆĐĞƉƚ�

ĨŽƌ�ďĂƌĞ�ŶĞĐĞƐƐŝƟĞƐ͘�/͛ŵ�ŽŬ�ǁŝƚŚ�ŝƚ͘�/͛ǀĞ�ŵĂĚĞ�ƐĞǀĞƌĂů�
ŵĂƐŬƐ�ĨŽƌ�ŵǇ�ĨĂŵŝůǇ�ĂŶĚ�
ĨƌŝĞŶĚƐ͘�DǇ�ďŽǇƐ�ƉƌĞĨĞƌ�
ƚŚĞ�ďĂŶĚĂŶĂ�ŵĂƐŬ͕�
ǁŚŝĐŚ�ǁŽƌŬƐ�ĮŶĞ�ĂůƐŽ�
ďĞĐĂƵƐĞ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ƐĞǁͲ
ŝŶŐ͘�/͛ǀĞ�ǁŽƌŬĞĚ�ŽŶ�ƚŚĞ�
ƌŽƵŶĚ�ƌŽďŝŶ�ƉƌŽũĞĐƚ�ĂŌĞƌ�
ǁĞĞŬƐ�ŽĨ�ůŽŽŬŝŶŐ�Ăƚ�ŝƚ�
ĂŶĚ�ƚƌǇŝŶŐ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚĂƚ�ƚŽ�ĚŽ͘�/͛ǀĞ�ǁŽƌŬĞĚ�ŽŶ�ŵǇ�
ďůŽĐŬ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ͕�ŬŶŝƩĞĚ�ǁĂƐŚ�ĐůŽƚŚƐ͕�ĚŝĚ�Ă�ďŝƚ�ŽĨ�
ǇĂƌĚ�ǁŽƌŬ�ĂŶĚ�Ă�ůŽƚ�ŽĨ�ŚŽŵĞǁŽƌŬ�ǀŝĂ��ŽŽŵ�ĂŶĚ�ƌĞͲ

ĐŽƌĚŝŶŐƐ�;/͛ŵ�ŐƌĂĚƵĂƟŶŐ�
ĨƌŽŵ�ƚŚĞ��ĂƚŚŽůŝĐ��ŝďůŝĐĂů�
^ĐŚŽŽů�ŝŶ�DĂǇͿ͘�/�ŽǀĞƌƐĞĞ�
ŵǇ�ŐƌĂŶĚƐŽŶ�ǁŝƚŚ�ŚŝƐ�
ƐĐŚŽŽůŝŶŐ͕�ǁŚŝĐŚ�ĂŶŶŽǇƐ�
Śŝŵ�ďĞĐĂƵƐĞ�ŚĞ�ďĞůŝĞǀĞƐ�
ŚĞ�ŬŶŽǁƐ�ďĞƩĞƌ�ƚŚĂŶ�/�ĚŽ͘�/�ƉůĂǇ�ƚŚĞ�ŐĂŵĞ�ĂŶĚ�ĂƐŬ�Śŝŵ�
ƚŽ�ƚĞĂĐŚ�ŵĞ�ďĞĐĂƵƐĞ�ǁĞ�ǁĞƌĞ�ƚĂƵŐŚƚ�ĚŝīĞƌĞŶƚůǇ�ŝŶ�ŵǇ�
ĚĂǇ͘��ĐƚƵĂůůǇ͕�/�ĚŽŶ͛ƚ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ǁĂǇ�ƚŚĞǇ�ĚŽ�
ŵĂƚŚ�ƚŚĞƐĞ�ĚĂǇƐ͘� 

�����DǇ�ŐƌĂŶĚƐŽŶ�ĂƐŬĞĚ�ŝĨ�/�ĐŽƵůĚ�
ŵĂŬĞ�Śŝŵ�Ă�WŝŬĂĐŚƵ�DĂƐŬ�ĂŶĚ�/�
ĚŝĚ͘�/�ƐƵƌƉƌŝƐĞĚ�ŵǇƐĞůĨ͘�/͛ǀĞ�ĞŶͲ
ĐůŽƐĞĚ�Ă�ƉŝĐƚƵƌĞ�ŽĨ�ƚŚĞ�ŵĂƐŬ�ĂŶĚ�Ă�
ĐŽƵƉůĞ�ŽĨ�ŽƚŚĞƌ�ŵĂƐŬƐ�ƚŚĂƚ�ƉĞŽƉůĞ�
ĂƐŬĞĚ�ĨŽƌ͘� 

^Ğǁ>ŽŶŐ͊� 
 
DĂƌǇ�^ŚĂƌƉ͗�/�ŵĂĚĞ�ĂďŽƵƚ�ϯϬ�ŵĂƐŬƐ͘�dŚĞŶ�/�ƚŚŽƵŐŚƚ�
ĂďŽƵƚ�Ă�ůŽƚ�ŽĨ�ƚŚŝŶŐƐ�/�ĐŽƵůĚ�ďĞ�ĚŽŝŶŐ͘��ŽƵŐŚƚ�ƉůĂŶƚƐ�
ĨŽƌ�ƚŚĞ�ŐĂƌĚĞŶ͕�ŚĂǀĞŶ͛ƚ�ƉůĂŶƚĞĚ�ƚŚĞŵ�ǇĞƚ͘�/�ŚĂǀĞ�ƉƵƚ�
ƐŽŵĞ�ďĞĂĚƐ�ŽŶ�ƚŚĞ�<ŝƐƐ�ĂŶĚ�ŵĂĚĞ�ƚǁŽ�ďĂďǇ�ƋƵŝůƚƐ͘�
�ǀĞƌǇ�ĚĂǇ�/�ŐĞƚ�ŝŶ�ŵǇ�ĐĂƌ�ĂŶĚ�ŐŽ�ĨŽƌ�Ă�ĚƌŝǀĞ͘��ŶĚ�/�ĚŽ�
ĚƌŝǀĞ-ďǇƐ�ƚŽ�ƐĞĞ�ŵǇ�ŬŝĚƐ͘��ĂŶ͛ƚ�ǁĂŝƚ�ƚŽ�ƐĞĞ�ĞǀĞƌǇďŽĚǇ͊� 
 
:ŽĂŶŶĞ�tĂůƚŽŶ͗�&ŝŶŝƐŚŝŶŐ�ƐŽŵĞ�
h&KƐ͖�EĞǁ�WƌŽũĞĐƚƐ͖��ŽŽŬŝŶŐ͖�
�ůĞĂŶŝŶŐ͖�dĂŬŝŶŐ�EĞŝŐŚďŽƌŚŽŽĚ�
tĂůŬƐ͖��ŚĂƫŶŐ�ǁŝƚŚ�&ƌŝĞŶĚƐ�ŽŶ�
ƚŚĞ�WŚŽŶĞ͖��ĂƟŶŐ�tĂǇ�dŽŽ�DƵĐŚ�
&ŽŽĚ͖��ŽŽŵ��ŚĂƚ�ǁŝƚŚ�ŽƵƌ��ĞĞ�
'ƌŽƵƉ͘��ŝƐƚĂŶĐĞ�sŝƐŝƚƐ�ǁŝƚŚ�'ƌĂŶĚͲ
ĐŚŝůĚƌĞŶ�ĂŶĚ�ƚŚĞŝƌ�WĂƌĞŶƚƐ͘�dŚĂƚ͛Ɛ�
ŚŽǁ�ŵǇ�ůŝĨĞ�ŚĂƐ�ďĞĞŶ�ĨŽƌ�ϰ�ǁĞĞŬƐ͘�
/�ŵŝƐƐ�Ăůů�ŽĨ�zKh͘� 
� 
�ĂŵŝůůĂ��ĚǁĂƌĚƐ͗�/͛ǀĞ�ĨĂůůĞŶ�ŝŶƚŽ�Ă�ƌŽƵƟŶĞ�ŽĨ�ĚŽŝŶŐ�ƚŚĞ�
ĐŽŶƐĞƋƵĞŶƟĂů͕�ƚŚĞ�ŝŶĐŽŶƐĞƋƵĞŶƟĂů͕�ĂŶĚ�ƚŚĞ�͞ /͛ůů�ũƵƐƚ� 
ĚŽ�ŝƚ�ůĂƚĞƌ͟�ƉƌŽũĞĐƚƐ͘��/�ƉůĂŶ�ƚŽ�ĚŽ�Ă�ůŽƚ�ŽĨ�ƚŚŝŶŐƐ͕�ďƵƚ�
ƐŽŵĞŚŽǁ�ƚŚĞǇ�ĚŽŶ͛ƚ�ĂůǁĂǇƐ�ŐĞƚ�ĚŽŶĞ͘�dŚĂƚ͛Ɛ�ǁŚĞŶ�ƚŚĞ�
ĐŽŶƐĞƋƵĞŶƟĂů�ďĞĐŽŵĞƐ�ŝŶĐŽŶƐĞƋƵĞŶƟĂů͘�EŽƚ�ĚĞůŝďĞƌͲ
ĂƚĞůǇ͕�ŵŝŶĚ�ǇŽƵ͕�ďƵƚ�ďĞĐĂƵƐĞ�/�ƐŽŵĞƟŵĞƐ�ĞŶĚ�ƵƉ�
ĐŚĂŶŐŝŶŐ�ŵǇ�ŵŝŶĚ�ǁŝƚŚŽƵƚ�ŶŽƟĐĞ  ͘

/�ŚĂǀĞ�ŵĂĚĞ�Ăƚ�ůĞĂƐƚ�ϲϬ�ŵĂƐŬƐ�ĂŶĚ�/�ĚŽŶĂƚĞĚ�ϯϬ�ƚŽ�
,ŝŐŚůŝŶĞ��ĂƌĞ��ĞŶƚĞƌ�ǁŚĞƌĞ�ŵǇ�ůĂƚĞ�ƐŝƐƚĞƌƐ�ŽŶĐĞ�ůŽǀĞĚ͘�
/͛ǀĞ�ĂůƐŽ�ŐŝǀĞŶ�ƐŽŵĞ�ƚŽ�ĐŚƵƌĐŚ�ŵĞŵďĞƌƐ�ǁŚŽ�ĂƌĞ�ƐŝĐŬ�
ĂŶĚ�ƐŚƵƚ�ŝŶ͕�ĂŶĚ�ƚŽ�ĨƌŝĞŶĚƐ�ĂŶĚ�ĨĂŵŝůǇ�ŵĞŵďĞƌƐ͘�/͛ ŵ� 

 

�DĂƌĐŚ�ϭ͕�ϮϬϮϬ�Ύ�ϱ 

�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϳ 



�ϲ�Ύ�DĂǇ�ϭ͕�ϮϬϮϬ 

EŽǁ�/�ŬŶŽǁ�ǁŚǇ�ĚŽŐƐ�ŐĞƚ�ƐŽ�ĞǆĐŝƚĞĚ�ƚŽ�ŐŽ�ĨŽƌ�ǁĂůŬƐ͙� 

ŶŽǁ�ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ƌĞƉůĞŶŝƐŚŝŶŐ�ŵǇ�ƐƚĂƐŚ�ŽĨ�ŵĂƐŬƐ͘� 
/�ŚĂǀĞ�ŵĂĚĞ�ĂďŽƵƚ�ŚĂůĨ�ŽĨ�ŵǇ�ϭϮЪ͟�y�ϭϮЪ͟�ďůŽĐŬ�ĨŽƌ�

ƚŚĞ�ďĂĐŬ�ǁĂůů�ŝŶ�ƚŚĞ��ƵŐƵƐƚ�ĞǆŚŝďŝƚ͘�/�ŚĂǀĞ�ŶŽƚ�ĚĞĐŝĚĞĚ�
ŽŶ�Ă�ĚĞƐŝŐŶ�ĨŽƌ�ŵǇ�͞tĞ�dŚĞ�WĞŽƉůĞ͟�ƋƵŝůƚ͘��dŚĞ�ŵĂƐŬ�
ĨƌĞŶǌǇ�ŐŽƚ�ĂŚŽůĚ�ŽĨ�ŵĞ͘ 

�Ɛ�ĨŽƌ�ƋƵŝůƟŶŐ͕�/�ŚĂǀĞŶ͛ƚ�ĚŽŶĞ�ĂŶǇ�ďƵƚ�/͛ǀĞ�ĚŽŶĞ�ƚŚĞ�
ŶĞǆƚ�ďĞƐƚ�ƚŚŝŶŐ—ŐŽŝŶŐ�ƚŚƌŽƵŐŚ�ŵǇ�ĨĂďƌŝĐ�ƐƚĂƐŚ�ĂŶĚ�
h&KƐ͘�/�ƚŚĞŶ�ŵĂŬĞ�Ăůů�ƚŚĞƐĞ�ƉůĂŶƐ�ƚŽ�ŵĂŬĞ�ĂŶĚͬŽƌ�ĮŶŝƐŚ�
Ăůů�ƚŚĞƐĞ�ƋƵŝůƚƐ͘�/�ŵĂƚĐŚ�Ăůů�ƚŚĞƐĞ�ƉĂƩĞƌŶƐ�ƚŽ�Ăůů�ƚŚĞƐĞ�
ƉŝĞĐĞƐ�ŽĨ�ĨĂďƌŝĐ͘�/�ƌĂŵďůĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƉƌŽũĞĐƚƐ�ĨŽƌ�Ă�ĨĞǁ�
ĚĂǇƐ�;ĂŶĚ�ƐŽŵĞƟŵĞƐ�Ă�ĨĞǁ�ǁĞĞŬƐͿ�ƚƌǇŝŶŐ�ƚŽ�ŵĂŬĞ�ƵƉ�
ŵǇ�ŵŝŶĚ�ǁŚĂƚ�ƚŽ�ŵĂŬĞ�ĂŶĚ�ǁŚŝĐŚ�ƉŝĞĐĞ�ŽĨ�ĨĂďƌŝĐ�ƚŽ�
ŵĂŬĞ�ŝƚ�ĨƌŽŵ͘�^ŽŵĞ�/�ƉƵƚ�ĂǁĂǇ�ĂŌĞƌ�/͛ǀĞ�ůŝƚĞƌĂůůǇ�ƐƚĂƌĞĚ�
Ăƚ�ŝƚ�ůŽŶŐ�ĞŶŽƵŐŚ�ƚŽ�ĐŽŵƉůĞƚĞ�Ă�ƋƵŝůƚ͕�ďƵƚ�ƐŽŵĞ�/�ůĞĂǀĞ�
ŽƵƚ�ĂŶĚ�ŝƚ�ƚƵƌŶƐ�ŝŶƚŽ�ĐůƵƩĞƌ͘�^ŽŵĞ�ŽĨ�ǇŽƵ�ŬŶŽǁ�ƚŚĂƚ�ŝƚ�
ƚĂŬĞƐ�ŵŽƌĞ�ƟŵĞ�ƚŽ�ĐůĞĂŶ�ƵƉ�ƚŚĞ�ĐůƵƩĞƌ�ƚŚĂŶ�ŝƚ�ƚĂŬĞƐ��ƚŽ�
ĐƌĞĂƚĞ�ŝƚ͘� 

DĂǇďĞ�/͛ůů�ĚĞ-ĐůƵƩĞƌ�ƚŚĞ�ƌŽŽŵ�ĂŶĚ�ƐƵƌƌŽƵŶĚŝŶŐ�ĂƌĞĂ�
ĂŌĞƌ�ƚŚŝŶŐƐ�ŐĞƚ�ďĂĐŬ�ƚŽ�ŶŽƌŵĂů͘ 

 
EĂŶŶĞƩĞ�>ŽĐŬĞ͗�DŽƐƚ�ŽĨ�ǇŽƵ�ŬŶŽǁ�ƚŚĂƚ�ŵǇ�ŚŽƵƐĞŚŽůĚ�
ŝŶĐůƵĚĞƐ�Ă�ŵĂƚƵƌĞ�ǁŽŵĂŶ�ŽĨ�Ă�ĚŽŐ͕�ĂŐĞ�ŽĨ�ϭϱ�;�ĂŶƐĞƌ�
DŝŶƵĞƚͿ͘�zŽƵ�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�ŽŶĞ�ŽĨ�ŽƵƌ�ĐĂƌĚƐ�ĨŽƌ��ŚƌŝƐƚͲ
ŵĂƐ͕��ŝƌƚŚĚĂǇƐ͕��ŽŶĚŽůĞŶĐĞ͕�ĞƚĐ͘�/�ŚĂǀĞ�ůĞĂƌŶĞĚ�ŚŽǁ�
ďůĞƐƐĞĚ�/�Ăŵ�ƚŽ�ŚĂǀĞ�ŚĞƌ͘�^ŚĞ�ŝƐ�ŚĂǀŝŶŐ�ƐŽŵĞ�ŚĞĂůƚŚ�
ŝƐƐƵĞƐ͕�ďƵƚ�ƐŚĞ�ůŽǀĞƐ�ƐƉĞŶĚŝŶŐ�ƟŵĞ�ǁŝƚŚ�ŚĞƌ�ŵŽƚŚĞƌ͕�
ĂŶĚ�ŚĞƌ�ŵŽƚŚĞƌ�ůŽǀĞƐ�ƐƉĞŶĚŝŶŐ�ƟŵĞ�ǁŝƚŚ�ŚĞƌ͘�/�ŶĞǀĞƌ�
ƌĞĂůŝǌĞĚ�ũƵƐƚ�ŚŽǁ�ƵŶŚĂƉƉǇ�ƐŚĞ�ŝƐ�ǁŚĞŶ�/�ůĞĂǀĞ�ƚŚĞ�
ŚŽƵƐĞ͘�/�ŬŶŽǁ�ŶŽǁ͙�^ŚĞ�ǁĂƚĐŚĞĚ�ŵĞ�ůĞĂǀĞ�ĨŽƌ�ƚĞŶ�
ǇĞĂƌƐ�ďĞĨŽƌĞ�/�ƌĞƟƌĞĚ͕�ĂŶĚ�ƐŝŶĐĞ�ƚŚĞŶ͕�ŵĞĞƟŶŐƐ͕�
ŵĞĞƟŶŐƐ͕�ŵĞĞƟŶŐƐ͘ 

/�ŚĂǀĞ�ůĞĂƌŶĞĚ�ƚŚĂƚ�Ăůů�ŽĨ�ƚŚŽƐĞ�͞ƚŚŝŶŐƐ͟�ƚŚĂƚ�/�ǁĂƐ�
ĚŽŝŶŐ�ĂƌĞ�ŶŽƚ�ƐŽ�ŝŵƉŽƌƚĂŶƚ͘�/�ŚĂǀĞ�ůĞĂƌŶĞĚ�ƚŚĂƚ�ŐĞƫŶŐ�
Ă�ƉŚŽŶĞ�ĐĂůů�ĨƌŽŵ�ĨŽƌŵĞƌ�ĐŽůůĞĂŐƵĞƐ�ĂŶĚ�ĨƌŝĞŶĚƐ�ŝŶ�ŽƚŚͲ
Ğƌ�ĂƌĞĂƐ�ŽĨ�ƚŚĞ�ĐŽƵŶƚƌǇ�ŵĂŬĞƐ�ŵĞ�ƐŵŝůĞ�ĂŶĚ�ŐůĂĚ�ƚŚĂƚ�/�
ĚĞǀĞůŽƉĞĚ�ƚŚŽƐĞ�ƌĞůĂƟŽŶƐŚŝƉƐ�ĂŶĚ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ƐƟůů�
ƐŽůŝĚ͘�/�ŚĂǀĞ�ůĞĂƌŶĞĚ�ƚŚĂƚ�ƚŚĞ�'ŽĚ�ƚŚĂƚ�/�ƐĞƌǀĞ�ŝƐ�ĂďůĞ�ƚŽ�

ŬĞĞƉ�ŵǇ�ƐƉŝƌŝƚ�ŚŝŐŚ͘�/�ŚĂǀĞ�ůĞĂƌŶĞĚ�ƚŚĂƚ�͞ƚŚŝŶŐƐ͟�ĚŽ�ŶŽƚ�
ŵĂƩĞƌ͊�/�Ăŵ�ŶŽƚ�ĚƵƐƟŶŐ�Žƌ�ŚĂǀŝŶŐ�Ă�ĐŽǁ�ŽǀĞƌ�ŶŽƚ�
ŐĞƫŶŐ�ƚŚĞ�ĚƵƐƚ�Žī�ƚŽƉƐ�ŽĨ�ĨƵƌŶŝƚƵƌĞ͘�/�Ăŵ�ƐƵƌĞ�ƚŚĂƚ�/�
ǁŝůů�ŐĞƚ�ĂƌŽƵŶĚ�ƚŽ�ŝƚ͘�KŚ�ŵǇ�ŐŽŽĚŶĞƐƐ͕�/�ƐĂŝĚ�ƚŚĞ�ƐĂŵĞ�
ƚŚŝŶŐ�ǁŚĞŶ�/�ƌĞƟƌĞĚ͘ 

/�ŚĂǀĞ�ůĞĂƌŶĞĚ�ƚŚĂƚ�/�ǁĂƐ�ŵŽǀŝŶŐ�ƚŽŽ�ĨĂƐƚ͊�/�Ăŵ�
ƐůĞĞƉŝŶŐ�ĂƐ�ůĂƚĞ�ĂƐ�/�ǁĂŶƚ�ƚŽ͘�/�Ăŵ�ĐŚĞƌŝƐŚŝŶŐ�ƚŚĞ�ƟŵĞ�
ƚŚĂƚ�/�ĐĂŶ�ĐŚŽŽƐĞ�ƚŽ�ƉŝĐŬ�ƵƉ�Ă�ďŽŽŬ͖�ĂŶ�ĂĐƌŽƐƟĐ�ƉƵǌǌůĞ͖�
Ă�ŵĂŐĂǌŝŶĞ͖�ƚŚĞ�ƚĞůĞƉŚŽŶĞ�ƚŽ�ƐƉĞŶĚ�ŚŽƵƌƐ�ƚĂůŬŝŶŐ͖�/�ĐĂŶ�
ƌĞƐĞĂƌĐŚ�ƌĞĐŝƉĞƐ͖�ƐƵďũĞĐƚ�ŵĂƩĞƌ�ǁŝƚŚŽƵƚ�Ă�ƟŵĞůŝŶĞ͘�/�
ƌĞĂůŝǌĞ�ƚŚĂƚ�ŚĂǀŝŶŐ�Ă�ĐůĞĂƌĞƌ�ŵŝŶĚ�ŵĞĂŶƐ�ƚŚĂƚ�/�Ăŵ�ŶŽƚ�
ŵŝƐƉůĂĐŝŶŐ�ĂƐ�ŵĂŶǇ�ƚŚŝŶŐƐ�ŝŶ�ƚŚĞ�ŚŽƵƐĞ͘ 

/�ƌĞĂůŝǌĞ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�Ă�͞ƚŽŵŽƌƌŽǁ͟�ĂŶĚ�ƚŚĂƚ�/�ĚŽ�
ŶŽƚ�ŚĂǀĞ�ƚŽ�ƐƚƌĞƐƐ�ĂďŽƵƚ�ǁŚĂƚ�/�ĚŽ�ŶŽƚ�ĐŽŵƉůĞƚĞ�ƚŽĚĂǇ͘�
EŽ͕�/�Ăŵ�ŶŽƚ�ƐĞǁŝŶŐ�Žƌ�ƋƵŝůƟŶŐ͘�/�Ăŵ�ĚŽŝŶŐ�ƐŽŵĞ�ĚĞƚĂŝů�
ƉůĂŶŶŝŶŐ�ŝŶ�ŵǇ�ŚĞĂĚ͘�dŚĂƚ�ŝƐ�ŵǇ�ƐƚŽƌǇ͙ 
/�ƌĞĂůŝǌĞ�ƚŚĂƚ�/�ĐĂŶ�ƐƉĞŶĚ�ŵŽƌĞ�ƟŵĞ�ǁŝƚŚ�'ŽĚ͙�/�ƌĞĂůŝǌĞ�
ƚŚĂƚ�/�ĐĂŶ�ƐƉĞŶĚ�ŵŽƌĞ�ƟŵĞ�ǁŝƚŚ�ŵǇ�ƐŽŶ�ZǇĂŶ�ƐŽ�ǁĞ�
ŚĂǀĞ�ĞƐƚĂďůŝƐŚĞĚ�Ă�^ĂƚƵƌĚĂǇ��Ăůů�;ƚƌĂĚŝƟŽŶĂů�Žƌ��ŽŽŵͿ͘�
,Ğ�ŝƐ�ǁŽƌŬŝŶŐ�Ăƚ�ŚŽŵĞ�ŝŶ�EĞďƌĂƐŬĂ͘�zŽƵ�ŬŶŽǁ�ƚŚĂƚ�
ZǇĂŶ�ŝƐ�ĞŶŐĂŐĞĚ�ĂŶĚ�ŚŝƐ�ĮĂŶĐĠ�ůŽǀĞƐ�ƚŽ�ƚĂůŬ�ǁŝƚŚ�ŵĞ�
ĂŶĚ�ǁŝůů�ƚĞǆƚ�Žƌ�ĐĂůů�ŵĞ͘�/�Ăŵ�ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�Ă�
ĚĂƵŐŚƚĞƌ-ŝŶ-ůĂǁ�ĂŶĚ�ŐƌĂŶĚƐ͘ 

/�ƌĞĂůŝǌĞ�ƚŚĂƚ�ŝĨ�/�ǁŽƌƌǇ�ĂďŽƵƚ�ƚŚŝŶŐƐ�ƚŚĂƚ�/�ĐĂŶŶŽƚ�
ĐŚĂŶŐĞ͕�ƚŚĞƌĞ�ŝƐ�ĂŶŽƚŚĞƌ�ĚŝŵĞŶƐŝŽŶ�ƚŚĂƚ�/�Ăŵ�ĂĚĚŝŶŐ�
ǁŚŝĐŚ�ŝƐ�ŶĞŐĂƟǀĞ͕�ƐŽ�/�ƉƵƚ�ŵǇ�ĨĂŝƚŚ�ŝŶ�ƚŚĞ�'ŽĚ�ƚŚĂƚ�/�
ƐĞƌǀĞ�ƚŚĂƚ�ĞǀĞƌǇƚŚŝŶŐ�ǁŝůů�ďĞ�ĮŶĞ͘���ĐƚƵĂůůǇ�ĞǀĞƌǇƚŚŝŶŐ�ŝƐ�
ĮŶĞ�ĂŶĚ�ŽƵƚ�ŽĨ�ŵǇ�ĐŽŶƚƌŽů͘�� 

/�Ăŵ�ĐƵƌƌĞŶƚůǇ�ǁƌŝƟŶŐ�ĚŽǁŶ�ŽŶĞ�ƚŚŝŶŐ�;ĞĂĐŚ�ŶŝŐŚƚͿ�
ƚŚĂƚ�/�ŵĂǇ�ĐŽŵƉůĞƚĞ�ƚŽŵŽƌƌŽǁ͖�Ă�ŶĞǁ�ŝĚĞĂ�ƚŚĂƚ�/�Ăŵ�
ŝŵƉůĞŵĞŶƟŶŐ�;ĚĂƚĂ�ƌĞƐƵůƚƐ�ĂƌĞ�ŶŽƚ�ĂǀĂŝůĂďůĞͿ͘ 

/�ƌĞĂůŝǌĞ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�Ă�ĐŚĂŶĐĞ�ƚŚĂƚ�/�ũƵƐƚ�ŵĂǇ�ďĞ�Ă�
ůĂǌǇ�ůŝŵĂ�ďĞĂŶ͕�ĂŶĚ�/�Ăŵ�ƐƵƌĞ�ŵĂƚƵƌĞ�ĞŶŽƵŐŚ�ƚŽ�ďĞ͘��
>ĂƐƚůǇ͕�/�ƌĞĂůŝǌĞ�ƚŚĂƚ�ŵǇ�ŵŽƩŽ�ǁŝůů�ďĞ͗��Ž�ŶŽƚ�ƉŽŝŶƚ�Ă�
ĮŶŐĞƌ�Ăƚ�ŵĞ�ďĞĐĂƵƐĞ�ƚŚĞƌĞ�ǁŝůů�ďĞ�ĨŽƵƌ�ĮŶŐĞƌƐ�ƉŽŝŶƟŶŐ�
ďĂĐŬ�Ăƚ�ǇŽƵ͘��^ƚĂǇ�ŚĞĂůƚŚǇ͊�>ŝƐƚĞŶ�ƚŽ�ƚŚĞ�ĞǆƉĞƌƚƐ͊� 

���������������-��-�����ȋ���������Ȍ 



 

�DĂǇ�ϭ͕�ϮϬϮϬ�Ύ�ϳ 

 

+DYH�\RX�PHW�6LVWHU�6WLWFKHU"�6KH�LV�D�P\WKLFDO�TXLOWHU�ZKRVH�TXDUWHU�LQFK�
QHYHU�ZDYHUV��ZKRVH�EREELQ�QHYHU�UXQV�RXW��DQG�ZKR�ILQLVKHV�KHU�SURMHFWV�RQ�
WLPH��6KH�OLYHV�LQ�D�KRXVH�WKDW�QHYHU�QHHGV�FOHDQLQJ��ZLWK�D�VSRXVH�ZKR�FRRNV�
DQG�KROGV�XS�TXLOWV�DV�UHTXHVWHG��+HU�VWXGLR�VSDFH�PHDVXUHV�����[������ZLWK�
ORWV�RI�QDWXUDO�OLJKW��2GGO\�HQRXJK��LW�QHYHU�QHHGV�FOHDQLQJ�HLWKHU�� 
 
6LVWHU�6WLWFKHU�LV�WDONLQJ�DERXW�KRZ�VKH¶V�PDQDJLQJ�LQ�WKHVH�WLPHV�� 

+H\��6LVWHU��LW¶V�EHHQ�D�ZKLOH��+RZ�\RX�GRLQJ"� 
 

*RRG�TXHVWLRQ��6RPH�GD\V��6LVWHU�GRHVQ¶W�
NQRZ�KRZ�VKH¶V�GRLQJ��6LVWHU�PLVVHV�VHZLQJ�ZLWK�
\RX�DOO��0U��6WLWFKHU�LV�DQ�H[FHOOHQW�KXVEDQG��EXW�
KLV�H\HV�JOD]H�RYHU�ZKHQ�6LVWHU�EUHDNV�RXW�WKH�
EORFNV��:KHQ�50:64*�FDQ�JHW�WRJHWKHU�VDIHO\��
ZH¶OO�DOO�EH�GRLQJ�PXFK�EHWWHU�  

$V�\RX�SUREDEO\�KDYH�EHHQ�GRLQJ��6LVWHU¶V�
EHHQ�PDNLQJ�PDVNV�IRU�IDPLO\�DQG�IULHQGV��6R�IDU��
VKH¶V�WULHG�RXW�WKUHH�SDWWHUQV��7KLV�RQH�LQ�ILYH�VL]�
HV�LV�KHU�IDYRULWH�DW�WKH�PRPHQW��+RZ�WR�6HZ�D�
)LWWHG�)DEULF�)DFH�0DVN��6LVWHU�KDV�EHHQ�PDNLQJ�
ELDV�WDSH�IRU�WLHV��DIWHU�VHHLQJ�D�QXUVH¶V�FKDSSHG�
HDUV��³(ODVWLF�DLQ¶W�VR�IDQWDVWLF�DIWHU�D���-KRXU�
VKLIW�´�1XUVLH�VDLG��7LHV�LW�LV� 

6LVWHU�KDV�FXW�LQWR�VRPH�EDWLNV�ZKLFK�VKH�ZDV�
VDYLQJ�IRU�D�6SHFLDO�6HZ�(YHQW��7KHUH�DUH�IHZ�
SHRSOH�PRUH�VSHFLDO�RQ�WKLV�SODQHW�WKDQ�KHU�OLWWOH�

VLVWHU��/LWWOH�6LVWHU�LV�D�SK\VLFDO�WKHUDSLVW�RQ�D�
1DYDMR�UHVHUYDWLRQ��+HU�SDWLHQWV�LQFOXGH�WKH�HO�
GHUO\�DQG�ODUJH�IDPLOLHV�ZKR�FDQ¶W�VWD\���IHHW�
DSDUW��6RPH�DUH�VKHHS�IDUPHUV��0DQ\�GRQ¶W�KDYH�
UXQQLQJ�ZDWHU�LQ�WKHLU�KRPHV��DQG�JHWWLQJ�D�GULQN�
LV�KDUG�HQRXJK�EHIRUH�WKH�LQFUHDVHG�QHHG�IRU�
KDQGZDVKLQJ� 

<RX�NQRZ�LW¶V�EDG�ZKHQ�WKH�7RGD\�6KRZ�
WDNHV�QRWLFH��&RURQDYLUXV�EDWWHUV�WKH�1DYDMR�1D�
WLRQ��DQG�LW¶V�DERXW�WR�JHW�ZRUVH�� 

3HUVRQDO�3URWHFWLYH�(TXLSPHQW��33(��LV�LQ�
VKRUW�VXSSO\�DFURVV�WKH�1DYDMR�1DWLRQ��,W�ZRQ¶W�
VLW�ZHOO�ZLWK�6LVWHU�LI�VKH�VWLOO�KDV�WKRVH�EHDXWLIXO�
EDWLNV�D�PRQWK�IURP�QRZ��DQG�/LWWOH�6LVWHU�LV�VLFN�
RU�FU\LQJ�RYHU�KHU�SDWLHQWV��6LVWHU�ORYHV�KHU�VLVWHU�
PRUH�WKDQ�VKH�ORYHV�KHU�VWDVK��%ULQJ�RQ�WKH�URWDU\�
FXWWHU� 

<RX�JHW�ZK\�WKLV�LV�6LVWHU¶V�6SHFLDO�6HZ�
(YHQW��:KDW¶V�\RXU�6SHFLDO�6HZ�(YHQW" 

tŚĂƚ��ŽĞƐ�ƚŚĞ�&ƵƚƵƌĞ�,ŽůĚ͍� 
0DU\�/DVVLWHU��93�3URJUDPV��KRSHV�5RFN\�

0RXQWDLQ�:D�6KRQDML�4XLOW�*XLOG�ZLOO�EH�DEOH�WR�
PHHW�LQ�-XQH�RU�-XO\�� 

:KHQ�ZH�NQRZ�ZKHQ�ZH�FDQ�PHHW��0DU\�ZLOO�
UHVFKHGXOH�WKH�WZR�SURJUDPV�ZH�KDYH�PLVVHG��
6KH¶OO�DOVR�XSGDWH�WKH�QHZ�SURJUDP�DFWLYLWLHV�� 

2XU�QH[W�7UXQN�6KRZ�LV�VFKHGXOHG�IRU�-XQH����
ZLWK�WKH�4XDNLQJ�$VSHQ�4XLOW�*URXS�LQ�%RXOGHU��
-RDQQH�:DOWRQ��([KLELW�&RPPLWWHH��ZLOO�NHHS�LQ�
WRXFK�ZLWK�WKHP��³,�GR��NQRZ�WKDW�ZH��EHLQJ�RI�
VRXQG�PLQGV��ZLOO�QRW�YHQWXUH�RXW�XQWLO�LW�LV�VDIH�WR�
GR�VR�´�VKH�VDLG�� 

2XU�$QQXDO�([KLELW�DW�WKH�%ODLU-&DOGZHOO�$IUL�
FDQ�$PHULFDQ�5HVHDUFK�/LEUDU\�LV�VFKHGXOHG�IRU�
$XJXVW�DQG�6HSWHPEHU��7KH���Ъ��$UFKLWHFWXUDO�
TXLOWV�IRU�WKH�EDFN�ZDOO�ZHUH�GXH�$SULO����VR�\RX�

VKRXOG�EH�ZRUNLQJ�RQ�\RXU�³:H�WKH�3HRSOH´�TXLOW�
IRU�WKH�VLGH�ZDOOV��-RDQQH�VXJJHVWV��³,I�ZH�FDQQRW�
KDYH�D�SK\VLFDO�H[KLELW��WKHQ�ZH�FDQ�VRPHKRZ�
ILJXUH�RXW�KRZ�WR�GR�D�YLUWXDO�H[KLELW�́ �,I�\RX�
KDYH�DQ\�TXHVWLRQV��FRQWDFW�-RDQQH�RU�RWKHU�PHP�
EHU�RI�WKH�([KLELW�&RPPLWWHH�� 

+RVSLWDOLW\�FKDLU�1HWWD�7ROO�LV�SURSRVLQJ�WKDW�
PHPEHUV�SHUIHFW�D�IHZ�NHWRJHQLF�GLHW�GHVHUWV�IRU�
RXU�GLDEHWLF�DQG�JOXWHQ-IUHH�JXHVWV��7KLV�FDQ�PHDQ�
VXEELQJ�DOWHUQDWLYH�IORXUV�IRU�ZKHDW�DQG�XVLQJ�
DOWHUQDWLYH�VZHHWHQHUV��&KHFN�RXW�WKH�PDQ\�NHWR�
JHQLF�GLHW�FRRNERRNV�DQG�ORRN�RQOLQH��WKHQ�WU\�D�
UHFLSH�RU�WZR�ZKLOH�\RX¶UH�VWLOO�DW�KRPH�� 

7KH�'HQYHU�3XEOLF�/LEUDU\�:HEVLWH�VWLOO�QRWHV�
WKDW�DOO�OLEUDU\�ORFDWLRQV�DUH�FORVHG�XQWLO�IXUWKHU�
QRWLFH��� 

^ŝƐƚĞƌ�^ƟƚĐŚĞƌ 



dŚĞ�ĐůĂƐƐŝĐ��ŝƌƚŚĚĂǇ��ĂŬĞ�ďůŽĐŬ 

�����������������ͷǡ��������������ǡ���������ʹ�ȋ��������������Ȍ 
6XVDQ�0RUULVRQ�SUHVHQWV�0D\¶V�%20��0DNH�DQ�XQILQLVKHG���Ъ��[���Ъ��
EORFN��GXH�DW�WKH�*XLOG¶V�QH[W�PHHWLQJ�� 
 
+LVWRU\�RI�WKH�%LUWKGD\�&DNH�%ORFN 
,W¶V�D�SDWWHUQ�WKDW�KDV�VRPH�RULJLQV�IURP�WKH�HDUO\�����V�WR�WKH�����V��,Q�
HDUO\������LW�LV�EHOLHYHG�WR�KDYH�EHHQ�FRSLHG�IURP�WKH�0RQXPHQW�3DWWHUQ�
WKDW�ZDV�EDVHG�RQ�3UHVLGHQW�*URYHU�&OHYHODQG¶V�PHPRULDO�DQG�PRQXPHQW�
LQ�2KLR��:KHQ�WKH�SDWWHUQ�FKDQJHG�LV�QRW�GRFXPHQWHG�WKDW�,�FDQ�ILQG��7KLV�
SDWWHUQ�LV�DOVR�FDOOHG�&DNH�6WDQG�DQG�.LQJV�&URZQ��HLWKHU�.LQJ�'DYLG�RU�
.LQJ¶V�&URZQ���,�IRXQG�LW�WR�EH�D�FKDOOHQJLQJ�SDWWHUQ�WKDW�VKRZHG�PH�WKH�
LPSRUWDQFH�RI�SD\LQJ�DWWHQWLRQ�DQG�FDUHIXO�SLHFLQJ��$QG�\HV��D�VFDQW�ó�
LQFK�PHDQV�MXVW�WKDW—VFDQW� 

,�DOVR�IRXQG�D�ELUWKGD\�FDNH�SDWWHUQ�LQ�D�ERRN�FDOOHG�&RORUDGR�6DPSOHU—9ROXPH�,�E\�&RORUDGR�
4XLOWLQJ�&RXQFLO��,QF��7KHUH�LV�QR�GDWH�RQ�LW��DQG�,�KDYH�QRW�EHHQ�DEOH�WR�DFFRPSOLVK�DQ\�RI�WKH�EHDXWL�
IXO�SDWWHUQV�� 

�ϴ�Ύ�DĂǇ�ϭ͕�ϮϬϮϬ 

:2:� -XVW�WKLQN—ZH¶UH�DOPRVW�KDOIZD\�WKURXJK�RXU�SLHFLQJ�RI�EORFNV�DQG�
WKH�UHVXOWV�DUH�JUHDW� 0RUH�VWD\�DW�KRPH��PRUH�WLPH�WR�VWD\�RQ�WUDFN��0LVVLQJ�DOO�
RI�\RX�DQG�KRSH�WR�VHH�\RX�VRRQ� ,I�WKHUH�DUH�DQ\�SUREOHPV�RU�TXHVWLRQV��SOHDVH�
GRQ¶W�KHVLWDWH�WR�FRQWDFW�PH� ,Q�WKH�PHDQWLPH��VWD\�VDIH�     —$- 

 
$W�OHIW��VHH�+LVWRULFDO�%ORFN�RI�WKH�0RQWK�QXPEHU����-RE¶V�7URXEOHV��ZKLFK�

ZRXOG�KDYH�EHHQ�GXH�DW�WKH�0D\���PHHWLQJ��)RU�GLUHFWLRQV�VHH�WKH�$SULO������
/RRVH�7KUHDGV�PRQWKO\�HPDLO�� 

ʹͷ�������������������������������������������������������������� 

�ŽůŽƌĂĚŽ�YƵŝůƟŶŐ��ŽƵŶĐŝů͛Ɛ��ŝƌƚŚĚĂǇ��ĂŬĞ�ďůŽĐŬ 



 

&XW�� 
&RORU����RQH��-�����[���-�����VWULS 
&RORU����RQH��-�����VTXDUH�$1'�RQH��-�����[�

��-�����VWULS 
&RORU����RQH��-�����VTXDUH�$1'�RQH��-�����[�

��-�����VWULS�$1'�RQH��-�����[���-�����VWULS 
 
 
 

 
 
 
 
 
 
 

 
6WDUW�ZLWK��-�����[���-�����VWULSV�RI�&RORU���

DQG�&RORU����&XW�HDFK�RI�WKHVH�VWULSV�LQWR�WZR��-
�����VTXDUHV��&XW�WKH�VTXDUHV�LQ�KDOI�RQFH�RQ�WKH�
GLDJRQDO�WR�PDNH�IRXU�KDOI�VTXDUH�WULDQJOHV�RI�
HDFK�� 

&XW�WKH�&RORU���VTXDUH���-������LQ�KDOI�RQFH�RQ�
WKH�GLDJRQDO�WR�PDNH�WZR�KDOI�VTXDUH�WULDQJOHV� 

 
 
 
 
 
 
8VLQJ�D�6&$17�ó��VHDP��QRZ�DQG�WKURXJK�

RXW���VHZ�WKH�IRXU�KDOI�VTXDUHV�VKRZQ�DERYH��
SUHVVLQJ�VHDPV�WR�WKH�GDUN�VLGHV� 

1RZ�VHZ�WKH�KDOI�VTXDUHV�WRJHWKHU�DV�VKRZQ�
DERYH�OHIW�WR�PDNH�WKH�VTXDUH�RQ�WKH�ULJKW�� 

6WDFN�WKH��-�����[���-�����&RORU���DQG�&RORU���
VWULSV��ZLWK�WKH�&RORU���VWULS�RQ�WRS�RI�&RORU����
ULJKW�VLGHV�WRJHWKHU�DQG�DOO�HGJHV�DOLJQHG�DV�
VKRZQ�DERYH��2Q�WKH�EDFN�RI�WKH�WRS�VWULS�OLJKWO\�
PDUN�WKH��-�����VTXDUH�OLQHV�DQG�PDUN�WKH�GLDJR�
QDOV�LQ�WKH�GLUHFWLRQ�VKRZQ�DERYH��6HZ�D�6&$17�
ó��DERYH�DQG�EHORZ�WKH�PDUNHG�GLDJRQDOV��SLYRW�
LQJ�DW�WKH�VTXDUH�OLQHV��&XW�WKH�VTXDUHV�DSDUW�21�
WKH�PDUNHG�GLDJRQDOV��DQG�21�WKH��-�����VTXDUH�
OLQHV��7KLV�ZLOO�JLYH�\RX�WHQ�KDOI�VTXDUHV��3UHVV�
VHDP�DOORZDQFHV�WRZDUG�WKH�GDUN�IDEULF��0DNH�
VXUH�WKHVH�PHDVXUH��-�����VTXDUH��WULPPLQJ�LI�
QHFHVVDU\�� 

 
 
 
 
1RZ�FUHDWH�RQH�HDFK�RI�WKH�WZR�XQLWV�VKRZQ�

DERYH��QRWH�WKDW�WKH�ORZHU�XQLW�XVHV�WKH�H[WUD��-
�����&RORU���VTXDUH� 

/D\�RXW�\RXU�VHZQ�
XQLWV�DV�VKRZQ�KHUH��
6HZ�WKH�VKRUWHU�KDOI�
VTXDUH�VWULS�WR�WKH�OHIW�
HGJH�RI�WKH�EORFN�DQG�
WKHQ�WKH�ORQJHU�XQLW�WR�
WKH�WRS�� 

&RQJUDWXODWLRQV�RQ�
DQRWKHU�EORFN�ZHOO�GRQH�� 

�DĂǇ�ϭ͕�ϮϬϮϬ�Ύ�ϵ 

FRORU���VTXDUHV�   FRORU���VTXDUH� 

 

FRORU���VTXDUHV

%LUWKGD\�&DNH�EORFN��������E\�0DUFLD�+RKQ��
ZZZ�TXLOWHUVFDFKH�FRP 

0DNH�D�&ODVVLF�%LUWKGD\�&DNH�%ORFN 



�ϭϬ�Ύ�DĂǇ�ϭ͕�ϮϬϮϬ 

������������������������������—����ϐ���ȋ���������Ȍ 

dŽƉ�ƌŽǁ͗��ĂŵŝůůĂ��ĚǁĂƌĚƐ͕��ŶŶ�
tŽƌƐĞŶĐƌŽŌ͕�EĂŶŶĞƩĞ�>ŽĐŬĞ 
DŝĚĚůĞ�ƌŽǁ͗�>ǇŶĞƩĞ�:ŽŚŶƐŽŶ͕��Ğ>ŽŝƐ�
WŽǁĞůů͕��ŝ�EǇĐĞ��ƌŽŽŬƐ-'ŽƵŐŚ 
�ŽƩŽŵ�ƌŽǁ͗�:ŽĞƩĞ��ĂŝůĞǇ<ĞŽǁŶ͕�
�ĚŝƚŚ�^ŚĞůƚŽŶ͕� 



 

�DĂƌĐŚ�ϭ͕�ϮϬϮϬ�Ύ�ϭϭ 

 

dŽƉ�ƌŽǁ͗�WĞŶŶŝĞ��ƐƚƌĂĚĂ͕�EĞƩĂ�dŽůů͕�
<ĂƌĞŶ�ǀŽŶ�WŚƵů� 
DŝĚĚůĞ�ƌŽǁ͗�'ĞŶĞǀĂ�>ŽƫĞ͕�DĂƌǇ�
>ĂƐƐŝƚĞƌ 
�ŽƩŽŵ�ƌŽǁ͗�^ƚĞƉŚĂŶŝĞ�,ŽďƐŽŶ͕�
EĂŶĐŝ�sĂƵŐŚŶ 



�����������Ƭ������ 

�ϭϮ�Ύ�DĂƌĐŚ�ϭ͕�ϮϬϮϬ 

^ƚĞƉŚĂŶŝĞ�,ŽďƐŽŶ�;ĐĞŶƚĞƌ�ƉŚŽƚŽ�ŝƐ�ƚŚĞ�ďĂĐŬ�ŽĨ�ƉŚŽƚŽ�ĂďŽǀĞͿ 

�Ğ>ŽŝƐ�WŽǁĞůů�;ĨƌŽŶƚ�ĂŶĚ�ďĂĐŬͿ �ŶŶ�tŽƌƐĞŶĐƌŽŌ 

>ŝŶĚĂ�,ĞƌŶĂŶĚĞǌ :ƵůŝĞ�DĂƌƐŚ 



 

�DĂǇ�ϭ͕�ϮϬϮϬ�Ύ�ϭϯ 

 

�ŝ�EǇĐĞ��ƌŽŽŬƐ-'ŽƵŐŚ�;EŽƚĞ�ŚŝƐƚŽƌŝĐĂů�WŝŶĞ��Ƶƌƌ�ďůŽĐŬ�ŝŶ�ƚŚĞ�ĐĞŶƚĞƌ�ŽĨ�ƚŚĞ�ĐĞŶƚĞƌ�ƋƵŝůƚ͘Ϳ 

�ƌƟĞ�:ŽŚŶƐŽŶ 

<ĂƌĞŶ�sŽŶ�WƵŚů�;ĨƌŽŶƚ�ĂŶĚ�ŐŽƌŐĞŽƵƐ�ƋƵŝůƟŶŐ�ŽŶ�ƚŚĞ�ďĂĐŬ�ƉůƵƐ�ĞŵďĞůůŝƐŚĞĚ�ũĞĂŶƐ�Ăƚ�ƌŝŐŚƚͿ 

tŚŽŽŽŽŽ͍��ĚŝƚŚ�^ŚĞůƚŽŶ͊ 

<ĂƚŚǇ�<ƌƵĐŬĞŶďĞƌŐ 



���������������������������������ǣ� 
�Ǉ�ƐŝŐŶŝŶŐ�ŝŶ�ƚŽ�ƚŚĞ�DĞŵďĞƌƐ͛��ƌĞĂ�ĂŶĚ�ƵƉůŽĂĚŝŶŐ�ǇŽƵƌ��ǀĂƚĂƌ�;Ă�ƉŝĐƚƵƌĞ�ŽĨ�ǇŽƵƌƐĞůĨͿ�ƵŶĚĞƌ�
ƚŚĞ�ĂĐĐŽƵŶƚ�ĂƌĞĂ�ŽĨ�ƚŚĞ�ĨŽƌƵŵ͕�Ă�ƐŵĂůů�ƉŝĐƚƵƌĞ�ǁŝůů�ĂƉƉĞĂƌ�ǁŚĞŶ�ǇŽƵ�ƉŽƐƚ�ƐŽ�ǁĞ�ĐĂŶ�Ăůů�ĨĞĞů�
ĐůŽƐĞƌ�ƚŽŐĞƚŚĞƌ�ǁŚĞŶ�ǁĞ�ĂƌĞ�ƐŽ�ĨĂƌ�ĂƉĂƌƚ͘ 
dŚĞƌĞ�ĂƌĞ�ƐŽŵĞ�ŶĞǁ�ĨŽƌƵŵ�ƚŽƉŝĐƐ�ǁĞ�ĞŶĐŽƵƌĂŐĞ�ǇŽƵ�ƚŽ�ǀŝƐŝƚ�ĂŶĚ�ĨĞĞů�ĨƌĞĞ�ƚŽ�ƵƉůŽĂĚ�ǇŽƵƌ�ƉƌŽͲ
ũĞĐƚƐ�ƚŽŽ͘   
 
'Ž�ƚŽ�ǁĂƐŚŽŶĂũŝ͘ŽƌŐ͘� 
>ŽŐ�ŝŶ�ĂŶĚ�ŐŽ�ƚŽ�DĞŵďĞƌƐ͛��ƌĞĂͬ&ŽƌƵŵ͘� 
tĂŶƚ�ƚŽ�ƌĞĂĚ�ǁŚĂƚ�ƐŽŵĞŽŶĞ�ĞůƐĞ�ŚĂƐ�ǁƌŝƩĞŶ͍�:ƵƐƚ�ĐůŝĐŬ�ŽŶ�ŽŶĞ�ŽĨ�ƚŚĞ�ƉŽƐƚƐ͘�&ĞĞů�ĨƌĞĞ�ƚŽ�ĐŽŵͲ
ŵĞŶƚ�ŝĨ�ǇŽƵ�ǁĂŶƚ͘ 
zŽƵ�ĐĂŶ�ƉŽƐƚ�ƉŚŽƚŽƐ�ŽĨ�ǇŽƵƌ�ĐƵƌƌĞŶƚ�ƉƌŽũĞĐƚ�Žƌ�ĮŶŝƐŚĞĚ�ĂĐĐŽŵƉůŝƐŚŵĞŶƚ͕�ĂĚĚ�Ă�ƌĞĐŝƉĞ�ĨŽƌ�
YƵĂƌĂŶƟŶĞ��ŝŶŶĞƌƐ͕�ĂƐŬ�Ă�ƋƵĞƐƟŽŶ͕�ƉƌŽƉŽƐĞ�ŚŽǁ�ƚŽ�ĐĞůĞďƌĂƚĞ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƋƵĂƌĂŶƟŶĞ͕�
ƐŚŽǁ�ƵƐ�Ă�ƉŚŽƚŽ�ŽĨ�ǇŽƵƌ�ĐƵƚĞ͕�ĐƵƚĞ�ŐƌĂŶĚĐŚŝůĚ�Žƌ�ƉŽŽĐŚ͙ � 

DĂǇ��ůŽĐŬ�ŽĨ�ƚŚĞ�DŽŶƚŚ͗�WŽƐƚ�Ă�ƉŚŽƚŽ�ŽĨ�ƚŚŝƐ�ŵŽŶƚŚ͛Ɛ�ďůŽĐŬ� 
DĂǇ�^ŚŽǁ�ĂŶĚ�^ŚĂƌĞ͗�^ŚĂƌĞ�ƉŝĐƚƵƌĞƐ�ŽĨ�ǇŽƵƌ�ůĂƚĞƐƚ�ƉƌŽũĞĐƚƐ 
tŚĂƚ�ŚĂǀĞ�ǇŽƵ�ďĞĞŶ�ƵƉ�ƚŽ͍�^ŚĂƌĞ�ƐƚŽƌŝĞƐ�ĂŶĚ�ƉŝĐƚƵƌĞƐ�ŽĨ�ƚŚĞ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ǇŽƵ�ŚĂǀĞ�ŵĂĚĞ�ƚŽ�
ǇŽƵƌ�ƐĞǁŝŶŐ�ƐƉĂĐĞ͘ 
sŝŽůĞƚ�WƌŽƚĞƐƚ�WƌŽũĞĐƚ�ĂŶĚ�DŝĚĚůĞ�WĂƐƐĂŐĞ�YƵŝůƚ�WƌŽũĞĐƚ͗�^ŚĂƌĞ�ďůŽĐŬƐ�ǇŽƵ�ŚĂǀĞ�ĐŽŵƉůĞƚĞĚ�ĨŽƌ�
ŽƚŚĞƌ�ŐƌŽƵƉƐ͘ 
Kƌ�ĂĚĚ�Ă�ŶĞǁ�ƚŽƉŝĐ͘ 
 
dŽ�ĂĚĚ�ƚŚĂƚ�ŶĞǁ�ƉŽƐƚ�- 
 �ϭ͘��ůŝĐŬ�ŽŶ�ƚŚĞ�ĨŽƌƵŵ�ĐĂůůĞĚ�ΗtŚĂƚΖƐ�hŶĚĞƌ�zŽƵƌ�EĞĞĚůĞ͗�WƌŽũĞĐƚƐ͕�EĞǁ�^ŬŝůůƐ͕�YƵĞƐƟŽŶƐΗ 
 �Ϯ͘ ��ůŝĐŬ�Η�ĚĚ�dŽƉŝĐΗ�;ƚŽƉ�ƌŝŐŚƚ�ĐŽƌŶĞƌͿ 
 �ϯ͘ ��ĚĚ�ǇŽƵƌ�dŽƉŝĐ�dŝƚůĞ͘� 
 �ϰ͘ ��ĞŐŝŶ�ƚǇƉŝŶŐ�ǇŽƵƌ�ƚĞǆƚ͘�

�ϭϰ�Ύ�DĂǇ�ϭ͕�ϮϬϮϬ 



 

 
���ǡ�������������� 

�ĚƌŝĞŶŶĞ��ƌǇĂŶƚ͕�DĂǇ�ϮϬ 

/ƌŝƐ�,ĂǁŬŝŶƐ͕�DĂǇ�Ϯϭ 
^ƚĞǀĞ��ŽǁůĞǇ͕�:ƵŶĞ�ϰ 

,ĞůĞŶ�^ƚƵďďůĞĮĞůĚ͕�:ƵŶĞ�ϴ 

EĞƩĂ�dŽůů͕�:ƵŶĞ�ϴ 

�ƌŶĂ�^ĂŶĚĞƌƐŽŶ͕�:ƵŶĞ�ϭϭ 
,ĞůĞŶ�<ĞĂƌŶĞǇ͕�:ƵŶĞ�ϭϭ 

�ĂŵŝůůĂ��ĚǁĂƌĚƐ͕�:ƵŶĞ�Ϯϲ 

 �ϱ͘ ��ƌĂŐ�Θ�ĚƌŽƉ�ŝŶ�Ă�ƉŝĐƚƵƌĞ�ŝĨ�ǇŽƵ�ǁĂŶƚ�ƚŽ�ƐŚŽǁ�ĞǀĞƌǇŽŶĞ�ǇŽƵƌ�ůĂƚĞƐƚ�ƉƌŽũĞĐƚ͘� 
 �ϲ͘ �zŽƵ�ĐĂŶ�ĂĚĚ�Ă�dŽƉŝĐ�dĂŐ�ůŝŬĞ��ŚƌŝƐƚŵĂƐ͕�^ŶŽǁ͘� 
 �ϳ͘ �zŽƵ�ĐĂŶ�ĐŚĞĐŬ�ƚŚĞ�ďŽǆ�Η^ƵďƐĐƌŝďĞ�ƚŽ�ƚŚŝƐ�ƚŽƉŝĐΗ�ƚŽ�ďĞ�ŶŽƟĮĞĚ�ǁŚĞŶ�ƐŽŵĞŽŶĞ�ĐŽŵŵĞŶƚƐ�
ŽŶ�ǇŽƵƌ�ŶĞǁ�ƉŽƐƚ͘� 
 �ϴ͘ ��ůŝĐŬ�Η�ĚĚ�dŽƉŝĐΗ�Ăƚ�ƚŚĞ�ďŽƩŽŵ�ƚŽ�ƐĂǀĞ�ǇŽƵƌ�ƉŽƐƚ͘ 
^ĞĞ�Ă�ŵŝƐƚĂŬĞ�ŝŶ�ǁŚĂƚ�ǇŽƵ�ũƵƐƚ�ƉŽƐƚĞĚ͍�zŽƵ�ŚĂǀĞ�ĮǀĞ�ŵŝŶƵƚĞƐ�ƚŽ�ĐŽƌƌĞĐƚ�ĂŶǇ�ƚǇƉŽƐ�ƚŽ�ŵĂŬĞ�
ǇŽƵƌ�ŶĞǁ�ƉŽƐƚ�ƉĞƌĨĞĐƚ͘ 
:ƵƐƚ�ĐůŝĐŬ�ĂƌŽƵŶĚ�ƚŚĞ�ƐŝƚĞ�ƚŽ�ƐĞĞ�ǁŚĂƚ�ǇŽƵ�ĐĂŶ�ĮŶĚ͘ 
YƵĞƐƟŽŶƐ͍��ůĂŶ�ŝƐ�ŚĂƉƉǇ�ƚŽ�ŚĞůƉ�ŝŶ�ĂŶǇ�ǁĂǇ�ŚĞ�ĐĂŶ͘�&ĞĞů�ĨƌĞĞ�ƚŽ�ĐĂůů�Śŝŵ�Ăƚ�ϳϮϬ-ϰϰϲ-ϭϵϭϮ�Žƌ�
ĞŵĂŝů�ƚǁŽǁŚŝƚĞƐΛŐŵĂŝů͘ĐŽŵ͘�dŚĂŶŬ�ǇŽƵ͕��ůĂŶ͊ 

�DĂǇ�ϭ͕�ϮϬϮϬ�Ύ�ϭϱ 



�ϭϲ�Ύ�DĂǇ�ϭ͕�ϮϬϮϬ 

^ƚĞƉŚĂŶŝĞ�,ŽďƐŽŶ 

>ŝŶĚĂ�tŚŝƚĞ 

��	������������—��������� 

�ŝEǇĐĞ��ƌŽŽŬƐ-'ŽƵŐŚ 
EĞƩĂ�dŽůů 

%20�–�%ORFN�RI�WKH�0RQWK 
'60�–�'RPHVWLF�6HZLQJ�0DFKLQH 
)$57�–�)DEULF�$FFXPXODWLRQ�5RDG�7ULS 
)2%�–�)HDU�RI�%LQGLQJ 
)4�–�)DW�4XDUWHU 
+67�–�+DOI�6TXDUH�7ULDQJOH 
/$�–�/RQJ�$UPHU 
/$4�–�/RQJ�$UPHU�4XLOWHU 
/4V�–�/RFDO�4XLOW�6WRUH 
0$4�–�0LG�$UP�4XLOWHU 
2%:�–�2QH�%ORFN�:RQGHU 
3K'�–�3URMHFWV�+DOI�'RQH 
3,*6�–�3URMHFWV�LQ�*URFHU\�6DFNV 
33�–�3DSHU�3LHFLQJ 
4$<*�–�4XLOW�$V�<RX�*R 
55�–�5RXQG�5RELQ 
6$%/(�–�6WDVK�$FFXPXODWHG�%H\RQG�/LIH�

([SHFWDQF\ 

6(&�–�6WDVK�(QKDQFLQJ�([SHULHQFH 
6,'�–�6WLWFK�LQ�'LWFK 
6Q:�–�6WDFN�DQG�:KDFN 
6TXLVK\�–�(QYHORSHV�ILOOHG�ZLWK�VZDS�IDEULF�

JLIWV�VHQW�WKURXJK�WKH�PDLO 
67$6+�–�6SHFLDO�7UHDVXUHV�$UH�+LGGHQ�6H�

FUHWO\ 
7*,)�–�7KDQN�*2'�,W¶V�)LQLVKHG 
727�–�7RQH�RQ�7RQH 
8)2�–�8QILQLVKHG�2EMHFW 
9,3�–�9HU\�,PSRUWDQW�3URMHFW 
:+,00�–�:RUNV�+LGGHQ�LQ�0\�0LQG� 
:,3�–�:RUNV�LQ�3URJUHVV 
:,63�–�:RUN�LQ�6ORZ�3URJUHVV 
::,7�–�:KDW�:DV�,�7KLQNLQJ"�" 
:2)�–�:LGWK�RI�)DEULF 
:20%$7�–�:DVWH�RI�0RQH\��%DWWLQJ��DQG�

7LPH 

�������������ǲ�����ǳǫ 

�������������ǯ��ͷͼ������ǣ�������������������ǯ����������Ǥ� 



�DĂǇ�ϭ͕�ϮϬϮϬ�Ύ�ϭϳ 

0\�IDPLO\�LV�IURP�%ULJKWRQ��&RORUDGR��ZKLFK��
DW�WKDW�WLPH��ZDV�D�VPDOO�IDUPLQJ�FRPPXQLW\�LQ�
1RUWKHUQ�&RORUDGR��:H�JUHZ�XS�ZLWK�D�ULFK�FXOWXUH�
LQ�D�VPDOO�WRZQ�VHWWLQJ��0RP�ZDV�IURP�1RUWKHUQ�
1HZ�0H[LFR�DQG�'DG�ZDV�IURP�0H[LFR��:H�ZHUH�
D�FORVH�IDPLO\�ZLWK�DXQWV��XQFOHV��DQG�FRXVLQV�PHUH�
EORFNV�DZD\��,W�ZDV�DW�$XQW�&ODUD¶V�KRXVH�WKDW�P\�
ILUVW�PHPRU\�RI�TXLOWLQJ�FDPH�IURP��6KH�ZDV�PDN�
LQJ�TXLOWV�IRU�P\�FRXVLQV��DQG�,�ZDV�FDSWLYDWHG�E\�
KRZ�VKH�SXW�WKHP�WRJHWKHU��7KH�PHPRU\�RI�WKH�
VRIWQHVV�RI�WKRVH�TXLOWV�KDV�DOZD\V�VWD\HG�ZLWK�PH�� 

,�ZDV�IRUWXQDWH�WR�KDYH�D�JUDQGPRWKHU�ZKR�LQ�
WURGXFHG�PH�WR�VHZLQJ��0\�*UDQGPD�0DU\�
VKRZHG�PH�KRZ�WR�VHZ�RQ�KHU�WUHDGOH�PDFKLQH��,W�
ZDV�VXFK�D�WUHDW�WR�XVH�LW��,�ZRXOG�KDYH�WR�VWDQG�XS�
WR�PRYH WKH�IRRW�SHGDO�DQG�JXLGH�WKH�PDWHULDO�  

:KHQ�,�VWDUW�WKLQNLQJ�DERXW�D�TXLOW��,�XVXDOO\�
VWDUW�ZLWK�D�FRORU��7KH�FRORU�EULQJV�D�PRRG�RU�
HYRNHV�DQ�HPRWLRQ��7KH�FRORU�SLQN�HYRNHV�VRIWQHVV��
JHQWOH�ZDUPWK� DQG�WKH�IHHOLQJ�RI�D�SLQN�VXQVHW��$�
UHG�DQG�ZKLWH�TXLOW�HYRNHV��WR�PH��D�KRPH\�IHHOLQJ�
ZLWK�PHPRULHV�DWWDFKHG��7KH�FRORUV�RI�IDOO�UHPLQG�
PH�RI VSHQGLQJ�WLPH�LQ�1HZ�0H[LFR�SLFNLQJ�SL�
QRQ��EHLQJ�LQ�WKH�6DQJUH�GH�&ULVWR�PRXQWDLQV�QHDU�
7DRV�DQG�VSHQGLQJ�WLPH�ZLWK�P\�DXQWV�DQG�XQFOHV��
$IWHU�WKH�FRORU�DQG�HPRWLRQ�LW�EULQJV��,�VWDUW�WR�ORRN�
IRU�D�SDWWHUQ�WKDW�ZLOO�PDNH�WKH�PRVW�RI�WKH�FRORU�  

2XU�KRXVHKROG�LV�SUDFWLFLQJ�VRFLDO�GLVWDQFLQJ�
EHFDXVH�LW�MXVW�PDNHV�VHQVH��,W¶V�OLNH�VWHSSLQJ�EDFN�
WR�D�OLIHVW\OH�EHIRUH�WHFKQRORJ\�EHFDPH�D�SDUW�RI�
RXU�HYHU\GD\�OLYHV��7KH�KRXVH�LV�FOHDQHU��WKH�\DUG�
LV�QLFHU��,¶P�UHDGLQJ�DQG�TXLOWLQJ��EXW�DW�D�VORZHU�
SDFH��DQG�HQMR\LQJ�LW�PRUH��,¶P�QRW�JRLQJ�RXW�WR�HDW�
DQG�VKRUW�GULYHV�DUH�DSSUHFLDWHG�PRUH��5HPHPEHU�
ZKHQ�6XQGD\�GULYHV�ZHUH�D�ELJ�GHDO"�,¶P�XVLQJ�
WKLV�DV�DQ�RSSRUWXQLW\�WR�UHVHW�P\�PLQG�DQG�OLIH��

,¶P�GRLQJ�\RJD��WKDQN�\RX��
<RX7XEH��DQG�ZDONLQJ�
PRUH� 
�����0\�0RP�HPEURLGHUHG�
VRPH�PHGDOOLRQV�IRU�PH�
DQG�,¶P�QRZ�SLHFLQJ�DQG�
TXLOWLQJ�WKHP��,W�ZLOO�EH�D�
UHG�DQG�ZKLWH�ZDOO�KDQJLQJ�
WKDW�LV�JRLQJ�WR�EH�DQ�KHLU�
ORRP��7KLV�SLHFH�LV�D�ZRUN�
RI�ORYH��7KH�SDWWHUQ�LV�IURP�

P\�IDYRULWH�TXLOW�VKRS�LQ�WKH�ZKROH�ZRUOG��6RXWK�
ZHVW�'HVLJQV�.RNRSHOOL�4XLOW�6KRS�LQ�$OEXTXHU�
TXH��1HZ�0H[LFR��
7DNH�D�ORRN�DW�WKHLU�
ZHEVLWH��0\�QH[W�SUR�
MHFW�ZLOO�EH�D�SDQHO�RI�
KRUVHV��,¶P�WKLQNLQJ�D�
EURQ]H�PHWDOOLF�WKUHDG�
ZRUNHG�WKURXJK�LW�DQG�
D�IO\LQJ�JHHVH�VDVKLQJ�
DQG�RU�ERUGHU��6XJJHV�
WLRQV�IURP�P\�VLVWHU�
TXLOWHUV�ZLOO�EH�DSSUH�
FLDWHG��,�JRW�WKLV�SDQHO�
IURP�.RNRSHOOL�4XLOW�
6KRS�DOVR�� 

8QIRUWXQDWHO\��P\�
EXFNHW�OLVW�WULS�WR�3HUX�KDV�EHHQ�SRVWSRQHG�LQGHIL�
QLWHO\��,�ZDV�ORRNLQJ�IRUZDUG�WR�EX\LQJ�PDWHULDO��
&DQ�\RX�LPDJLQH�WKH�SRVVLELOLWLHV"� 

,�EHORQJ�WR�:D�6KRQDML�EHFDXVH�,�ZDQWHG�WR�EH�
SDUW�RI�D�JXLOG�WKDW�ZDV�IRFXVHG�RQ�HQFRXUDJLQJ LWV�
PHPEHUV�WR�JURZ�DQG�OHDUQ�  

,¶YH�OHDUQHG�QHZ�VNLOOV�ZLWK�HYHU\�SURMHFW�LQ�
ZKLFK�,¶YH�SDUWLFLSDWHG��,¶YH�JURZQ�DV�D�TXLOWHU��
HVSHFLDOO\�ZLWK�WKH���-LQFK�VTXDUH�WKDW�ZDV�����
RQH-LQFK�SLHFHV�  


��������������ǥ 
��������������� 

>ŝŶĚĂ�ĂŶĚ�ŚĞƌ�ŶŝĞĐĞ� 



�ϭϴ�Ύ�DĂǇ�ϭ͕�ϮϬϮϬ 



,�KDG�QR�TXLOWLQJ�H[SHULHQFH�XQWLO�,�PRYHG�WR�
&RORUDGR��,�KDG�WDNHQ�D�IHZ�VHZLQJ�FODVVHV�LQ�
$GXOW�(GXFDWLRQ�ZKHQ�,�OLYHG�LQ�'HWURLW��0LFKL�
JDQ��0\�IULHQG�0DUWD�%DUURQ�>QRZ�D�:D�6KRQDML�
PHPEHU�@�ZDV�D�VHDPVWUHVV�DQG�VKH�ZRXOG�DO�
ZD\V�UHTXLUH�SHUIHFWLRQ��7KH�VHDP�ULSSHU�EHFDPH�
P\�IULHQG�� 

:KHQ�ZH�PRYHG�WR�&RORUDGR��,�NQHZ�,�ZRXOG�
QHHG�D�ZD\�WR�PHHW�QHZ�IULHQGV��VR�DV�OXFN�RU�
GLYLQH�LQWHUYHQWLRQ�ZRXOG�KDYH�LW��,�VDZ�DQ�REL�
WXDU\�IRU�.HQ�5RSHU�LQ�WKH�'HQYHU�3RVW�LQ�HDUO\�
������.HQ�KDG�EHHQ�WKH�SUHVLGHQW�RI�:D�6KRQDML�
DQG�ZDV�SUREDEO\�RQH�RI�D�KDQGIXO�RI�PDOH�TXLOW�
HUV�ZKR�ZHUH�RSHQ�DERXW�WKHLU�TXLOWLQJ�VNLOOV�DQG�
DELOLWLHV��,�FKHFNHG�RXW�:D�6KRQDML�RQOLQH��ZHQW�WR�
D�PHHWLQJ��MRLQHG�WKH�JXLOG�LQ�������DQG�WKH�UHVW�LV�
KLVWRU\� 

,�ORYH�DQG�DSSUHFLDWH�DOO�PHGLXPV�RI�TXLOWLQJ�
DQG�,�PXVW�VD\�,�ORYH�WR�VWDUW�QHZ�SURMHFWV�DQG�OHDUQ�
QHZ�WHFKQLTXHV��'R�,�KDYH�8)2V"�<RX�EHWFKD� 

,�DP�QRW�JRRG�DW�LPSURYLVDWLRQ�RU�GUDIWLQJ�D�
SDWWHUQ��,�ZLOO�RIWHQ�KDYH�DQ�LGHD��EXW�WKHQ�,�ODFN�
WKH�VNLOO�VHW�WR�LPSOHPHQW�WKH�LGHD�ZLWKRXW�WDONLQJ�LW�
RYHU�ZLWK�D�VLVWHU�VWLWFKHU�RU�UHDOO\�GLJJLQJ�P\�
KHHOV�LQ�WR�EULQJ�WKH�LGHD�WR�IUXLWLRQ� 

,�WDNH�LQVSLUDWLRQ�ZKHUHYHU�,�FDQ—SHRSOH��FRP�
PXQLW\��ORFDWLRQ��ZKDWHYHU��,�ORYH�EHLQJ�LQ�D�FRP�
PXQLW\�RI�TXLOWHUV�DQG�RU�DUWLVWV��,�DP�D�GRFHQW�DW�
WKH�5RFN\�0RXQWDLQ�4XLOW�0XVHXP�LQ�*ROGHQ�DQG�
VHHLQJ�WKH�TXLOWV�WKHUH�IRU�HDFK�H[KLELW�DQG�WKH�LQ�
WHUDFWLRQ�\RX�UHFHLYH�IURP�WKH�YLVLWRUV�DUH�DOZD\V�
VR�LQVSLULQJ� 

���0DQ\�RI�\RX�
KDYH�KHDUG�WKLV�
VWRU\�EHIRUH��ZKHQ�
ZH�PRYHG�KHUH�
IURP�0LFKLJDQ�LQ�
������P\�IDEULF�
ZDV�LQ�D�VKRH�ER[��
1RZ�P\�VSDFH�LV�
D����IHHW�E\����
IHHW��DQG�DV�PDQ\�
RI�\RX�KDYH�ZLW�
QHVVHG��LW�LV�QRZ�
RYHUIORZLQJ����
<,.(6« 
���,�KDYH�PDQ\�

IDYRULWH�TXLOWLQJ�WRROV��2I�FRXUVH��WKH�URWDU\�FXWWHU�
DQG�DOO�WKDW�JR�ZLWK�LW��WKH�3XUSOH�7KDQJ��VHDP�ULS�
SHU��DQG��LQGLVSHQVDEO\��IULHQGV�WR�TXLOW�ZLWK� 

7KH�ELJJHVW�TXLOWLQJ�PLVWDNH�,¶YH�PDGH�ZDV�
SUREDEO\�SXWWLQJ�D�EORFN�LQWR�D�TXLOW�LQFRUUHFWO\�
DQG�QRW�QRWLFLQJ�XQWLO�WKH�TXLOW�ZDV�TXLOWHG��7RR�
ODWH�WKHQ�WR�PDNH�D�UHSDLU��2I�FRXUVH��WKHUH�KDYH�
EHHQ�PDQ\�RWKHUV� 

)RU�D�EDODQFHG�OLIH��RI�FRXUVH�,�KDYH�RWKHU�SDV�
VLRQV��7KDW�ZRXOG�EH�JDUGHQLQJ��DV�LQ�IORZHUV��DQG�
GDEEOLQJ�LQ�JHQHDORJ\��,�VKRXOG�KDYH�VDLG�P\�
*UDQGFKLOGUHQ�ILUVW����%HIRUH�WKH�&RURQDYLUXV�SDQ�
GHPLF��,�ZRXOG�KDYH�VDLG�FRRNLQJ��EXW�,�DP�VR�RYHU�
WKDW��� 

)RU�PH�WKH�LPSRUWDQFH�RI�TXLOWLQJ�LV�WKH�FDPD�
UDGHULH�IRXQG�DPRQJ�TXLOWHUV��:H�DUH�VXFK�D�FRQ�
JHQLDO�JURXS�DQG�VR�ZLOOLQJ�WR�VKDUH�LGHDV�DQG�
WKRXJKWV�DQG�HYHQ�IDEULF� 

,�EHORQJ�WR�:D�6KRQDML�EHFDXVH�LW�LV�D�SODFH�,�
FDQ�JR�WR�VHH�D�)5((�6KRZ�DQG�6KDUH�HDFK�PRQWK��
WKH�PHPEHUV�DUH�RI�OLNH�PLQGV��DQG�WKHUH�LV�QR�
MXGJLQJ�RI�RXU�ZRUN«(DFK�2QH�7HDFK�2QH��:H�
DUH�$:(620(��,�ORYH�RXU�7UXQN�6KRZV��RXU�DQ�
QXDO�([KLELW��DQG�WKH�H[KLELWV�ZH¶YH�KDG�LQ�GLIIHU�
HQW�SODFHV�DQG�YHQXHV�WKURXJKRXW�&RORUDGR��,�ORYH�
WKDW�ZH�DUH�D�*XLOG�WKDW�LV�UHVSHFWHG�WKURXJKRXW�WKH�
TXLOWLQJ�FRPPXQLW\�EHFDXVH�ZH�DUH�$:(620(��
FUHDWLYH�TXLOWHUV��ZH�JLYH�JUHDW�KXJV��DQG�ZH�DUH�
VRRRRR�IULHQGO\�DQG�LQYLWLQJ��'LG�,�VD\�:D�6KRQDML�
LV�$:(620(� 

 


��������������ǥ 
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�ϮϬ�Ύ�DĂǇ�ϭ͕�ϮϬϮϬ 

ʹͲʹͲ���������������������������� 
7KH�OD\RXW�IRU�WKH�H[KLELW�URRP�ZLOO�EH�WKH�

VDPH�DV�������:H�ZLOO�KDQJ�WKH���ЪƎ�[���ЪƎ�FDQ�
YDVHV�RQ�WKH�EDFN�ZDOO��DQG�ZH�ZLOO�KDQJ�TXLOWV�RQ�
WKH�VLGH�ZDOOV��/DUJH�TXLOWV��RYHU���Ǝ�LQ�OHQJWK��DUH�
ZHOFRPH�DW�WKH�5HFHSWLRQ� 

 
&RORUDGR�%XLOGLQJV�DQG�%ULGJHV�–� 
&HOHEUDWLQJ�&RORUDGR�$UFKLWHFWXUH� 
6HH�EHORZ�IRU�LQVSLUDWLRQ� 

�)RU�WKH���Ǝ�[���Ǝ�FDQYDVHV�WR�KDQJ�RQ�WKH�
EDFN�ZDOO�RI�WKH�URRP��WKHVH�PLQL�TXLOWV�DUH�GXH�
DW�WKH�QH[W�RSSRUWXQLW\��+LQW��)LQLVK�LW�DV�VRRQ�DV�
\RX�FDQ� 

0HPEHUV�ZLOO�PDNH�D�EORFN�WKDW�LV�D�ILQLVKHG�
��ЪƎ�[���ЪƎ�VTXDUH�WR�UHIOHFW�WKH�WKHPH�RI�WKH��
([KLELW�� 

$V�LQ�������XVH�D�EODFN�IDEULF�DV�WKH�EDFNLQJ�
IRU�\RXU���ЪƎ�[���ЪƎ�PLQL�TXLOW� 

,I�\RX�GR�QRW�KDYH�D�FDQYDV�RU�ZDQW�DQRWKHU��
SOHDVH�OHW�/LQGD�NQRZ��&RVW�LV����� 

,I�\RX�DUH�XVLQJ�\RXU�FDQYDV�IURP�WKH�ODVW�H[�

KLELW��DGGLWLRQDO�LQIR�ZLOO�EH�FRPLQJ�DERXW�DWWDFK�
LQJ�\RXU�TXLOW�WR�WKH�FDQYDV� 

(QWULHV�ZLOO�EH�DFFHSWHG�LQ�D�SLOORZFDVH�EDJ�
ODEHOHG�ZLWK�\RXU�QDPH—QR�SODVWLF�JURFHU\�EDJV� 

�1R�ELRV�DUH�UHTXLUHG��,QVWHDG��GHVFULEH�WKH�KLV�
WRU\�RI�WKH�EORFN�VXEMHFW�RQ�WKH�6XEPLVVLRQ�IRUP� 

 
�³:H�WKH�3HRSOH´�LV�WKH�WKHPH�IRU�WKH�TXLOWV�
KDQJLQJ�DORQJ�ERWK�VLGHV�RI�WKH�URRP��7KHVH�
TXLOWV�DUH�GXH�DW�WKH����-XO\������PHHWLQJ—ZLWK�
VOHHYH�DQG�ODEHO��LQ�D�ODEHOHG�SLOORZFDVH��EDJ��DQG�
WKH�FRPSOHWHG�6XEPLVVLRQ�IRUP� 

,PSRUWDQW�IRU�TXLOWV�DORQJ�WKH�VLGH�ZDOOV��
4XLOWV�VPDOOHU�WKDQ���Ǝ�RQ�DQ\�VLGH�RU�ODUJHU�
WKDQ���Ǝ�RQ�DQ\�VLGH�ZLOO�QRW�EH�DFFHSWHG��
7KHVH�GLPHQVLRQV�DUH�EDVHG�RQ�WKH�DYDLODEOH�
ZDOO�VSDFH�DQG�WKH�DYDLODEOH�KDQJLQJ�URG�
OHQJWKV� 

/DUJHU�TXLOWV�WKDQ�GLPHQVLRQV�DERYH�ZLOO�JODGO\�
EH�DFFHSWHG�IRU�GLVSOD\�RQ�TXLOW�UDFNV�RQ�WKH�GD\�
RI�WKH�5HFHSWLRQ� 

&RORUDGR�%XLOGLQJV�DQG�%ULGJHV—
&RORUDGR�LV�QRW�D�FRZER\�VWDWH�DQ\PRUH� 
,QFOXGH�D�SLFWXUH�RI�\RXU�LQVSLUDWLRQ�DQG�D�

KLVWRU\�RI�WKH�EXLOGLQJ�RU�EULGJH� 
'RHV�QRW�QHHG�WR�EH�UHSUHVHQWDWLRQDO��GRHV�

QRW�QHHG�WR�EH�DQ�DFFXUDWH�SLFWXUH�RI�SHR�
SOH��SODFHV��RU�WKLQJV� 

&RXOG�EH�D�IHDWXUH�RU�VPDOO�SDUW�RI�D�EXLOGLQJ�
RU�EULGJH—ZLQGRZ��GRRU��JDWH��JDUJR\OH��
HWF� 

/RRN�IRU�DQRWKHU�DQJOH—WRS�GRZQ��ELUG¶V�
H\H�YLHZ���ORRNLQJ�XS��DQW¶V�YLHZ���IURP�
D�FRUQHU 

�Ǉ�ŶŽƟĐŝŶŐ�ŶĞǁ�ƚŚŝŶŐƐ�ĂďŽƵƚ�Ă�ƚŽƉŝĐ͕�ǇŽƵ�ƐĞĞ�
ŶŽǀĞů�ƚŚŝŶŐƐ�ĂďŽƵƚ�ŝƚ͘�zŽƵ�ƐĞĞ�ƚŚĂƚ�ƚŚĞ�ƚŚŝŶŐ�ǇŽƵ�
ƚŚŽƵŐŚƚ�ǇŽƵ�ŬŶĞǁ�ŝƐ�ĚŝīĞƌĞŶƚ—ĞǀĞƌǇƚŚŝŶŐ�ůŽŽŬƐ�
ĚŝīĞƌĞŶƚ�ĨƌŽŵ�ĚŝīĞƌĞŶƚ�ƉĞƌƐƉĞĐƟǀĞƐ͘ 

—�ůůĞŶ�>ĂŶŐĞƌ͕�DŝŶĚĨƵů��ƌĞĂƟǀŝƚǇ 

%XLOGLQJV 
&DSLWRO 
&DVK�5HJ�EOGJ��-�:HOOV�)DUJR�&HQWHU 
6N\OLQH 
$UW�0XVHXP 
)LUVW�3UHVE\WHULDQ�&KXUFK��&RORUDGR�6SULQJV 
',$ 
%URZQ�3DODFH 
6FXOSWXUH�+RXVH��*HQHVHH 
$�$��&ROH�6FKRRO 
8QLRQ�6WDWLRQ 
)UHGHULF�&��+DPLOWRQ�%XLOGLQJ��GHVLJQHG�E\�

'DQLHO�/LEHVNLQG 
%DVDOW�5HJLRQDO�/LEUDU\ 
'HQYHU�%RWDQLF�*DUGHQV 
7KH�6WDQOH\�+RWHO 
$VSHQ�$UW�0XVHXP 
'HQYHU�&HQWHU�IRU�WKH�3HUIRUPLQJ�$UWV 

�������������������������������ͳʹԣ���ͳʹԣ������ 

;ĐŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϭϴͿ 



�DĂǇ�ϭ͕�ϮϬϮϬ�Ύ�Ϯϭ 

ZŽĐŬǇ�DŽƵŶƚĂŝŶ�tĂ�^ŚŽŶĂũŝ�YƵŝůƚ�'ƵŝůĚ 
ǁǁǁ͘ǁĂƐŚŽŶĂũŝ͘ŽƌŐ 

^h�D/^^/KEͬZ���/Wdͬ����Wd�E��ͬZ�dhZE�&KZD�&KZ�ϭϮ͘ϱ഼�y�ϭϮ͘ϱ഼��>K�<^ 
 

EĂŵĞ�ŽĨ��ǆŚŝďŝƚ͗�tĂ�^ŚŽŶĂũŝ��ŶŶƵĂů��ǆŚŝďŝƚͺͺͺͺͺͺͺͺͺͺ��ǆŚŝďŝƚ��ĂƚĞ͗��ƵŐ–^ĞƉƚ�ϮϬϮϬ�ͺͺͺͺͺͺͺͺͺͺ 
 
�ƌƟƐƚ�EĂŵĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺWŚŽŶĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
 
WŝĞĐĞ�EĂŵĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ��ŝŵĞŶƐŝŽŶƐ͗�>ĞŶŐƚŚ�ϭϮ͘ϱ഼�ǆ�tŝĚƚŚ�ϭϮ͘ϱ഼ 

sĂůƵĞ͗�Ψͺͺͺͺͺͺͺͺ�;ƌĞƋƵŝƌĞĚ�ďǇ�>ŝďƌĂƌǇͿ�/Ɛ�ŝƚĞŵ�ĨŽƌ�ƐĂůĞ͍�ͺͺͺͺͺͺͺ�/Ĩ�ƐŽ͕�ǁŚĂƚ�ŝƐ�ƚŚĞ�ƌĞƋƵĞƐƚĞĚ�ƉƌŝĐĞ͍�ͺͺͺͺͺͺͺ 

EĂŵĞ�ŽĨ�YƵŝůƚĞƌ�;ŝĨ�ĂƌƟƐƚ�ĚŝĚ�ŶŽƚ�ƋƵŝůƚͿ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
 

,ŝƐƚŽƌǇ�ŽĨ�ǇŽƵƌ�ŝŶƐƉŝƌĂƟŽŶ͖�ĂƩĂĐŚ�ƉŝĐƚƵƌĞ�ŽĨ�ǇŽƵƌ�ŝŶƐƉŝƌĂƟŽŶ͘� 
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
 
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

�ŽĞƐ�ǇŽƵƌ�ƋƵŝůƚ�ŚĂǀĞ�Ă�ůĂďĞů͍�ͺͺͺͺͺͺͺ� 

�ŽĞƐ�ǇŽƵƌ�ďĂŐ�;ŶŽƚ�Ă�ƉůĂƐƟĐ�ŐƌŽĐĞƌǇ�ďĂŐͿͬƉŝůůŽǁĐĂƐĞ�ŚĂǀĞ�ǇŽƵƌ�ŶĂŵĞ�ŽŶ�ŝƚ͍�ͺͺͺͺͺͺͺͺͺͺ 

/Ɛ�ǇŽƵƌ�ĐŽŵƉůĞƚĞĚ�^ƵďŵŝƐƐŝŽŶ�&Žƌŵ�ǁŝƚŚ�ǇŽƵƌ�ƋƵŝůƚ͍�ͺͺͺͺͺͺͺͺͺ 

нннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннн 

,K>��,�ZD>�^^��'Z��D�Ed 

/�ŚĞƌĞďǇ�ĂŐƌĞĞ�ƚŽ�ƐƵďŵŝƚ�ŽŶĞ�Žƌ�ŵŽƌĞ�ŽĨ�ŵǇ�ƋƵŝůƚƐ�ƚŽ�ƚŚĞ�ZŽĐŬǇ�DŽƵŶƚĂŝŶ�tĂ�^ŚŽŶĂũŝ�YƵŝůƚ�'ƵŝůĚ�;ZDt^Y'Ϳ�ĨŽƌ�
ĞǆŚŝďŝƟŽŶ͘�/�ŚĞƌĞďǇ�ƌĞůĞĂƐĞ�ĂŶĚ�ŚŽůĚ�ŚĂƌŵůĞƐƐ�ƚŚĞ�ZDt^Y'�ĨƌŽŵ�ĂŶǇ�ĂŶĚ�Ăůů�ĐůĂŝŵƐ�ĂŶĚ�ƐƵŝƚƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƚŚĞ�
ƚŚĞŌ͕�ůŽƐƐ�Žƌ�ĚĂŵĂŐĞ�ƚŽ�ŵǇ�ƋƵŝůƚ�ƐƵďŵŝƩĞĚ�ƚŽ�ƚŚĞ�ZDt^Y'�ĨŽƌ�ĞǆŚŝďŝƚ͕�ƉƌŽǀŝĚĞĚ�ƚŚĂƚ�ZDt^Y'�ŚĂŶĚůĞƐ�ŵǇ�
ƋƵŝůƚ�ǁŝƚŚ�ƌĞĂƐŽŶĂďůĞ�ĂŶĚ�ĚƵĞ�ĐĂƌĞ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ƐƚĂŶĚĂƌĚƐ�ŝŶ�ƚŚĞ�ĂƌƟƐƟĐ�ĂŶĚ�ƋƵŝůƟŶŐ�ŝŶĚƵƐƚƌǇ͘ 
 
/�ĂůƐŽ�ƌĞůĞĂƐĞ�ĂŶĚ�ŚŽůĚ�ŚĂƌŵůĞƐƐ�ƚŚĞ�ZDt^Y'�ĨƌŽŵ�ĂŶǇ�ĂŶĚ�Ăůů�ĐůĂŝŵƐ�ĂŶĚ�ƐƵŝƚƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƚŚĞ�ƚŚĞŌ͕�ůŽƐƐ�Žƌ�
ĚĂŵĂŐĞ�ƚŽ�ŵǇ�ƋƵŝůƚ�ƚŚĂƚ�ŝƐ�ĂĐĐĞƉƚĞĚ�ĨŽƌ�ĞǆŚŝďŝƚ͕�ĞǆĐĞƉƚ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĂƚ�ŵǇ�ƋƵŝůƚ�ŵĂǇ�ďĞ�ĐŽǀĞƌĞĚ�ďǇ�ĂŶǇ�ŝŶƐƵƌͲ
ĂŶĐĞ�Žƌ�ŽƚŚĞƌ�ĐŽŵƉĞŶƐĂƟŽŶ�ĂŐƌĞĞŵĞŶƚƐ�ŚĞůĚ�ďǇ�ƚŚĞ�ĞŶƟƟĞƐ�ǁŚĞƌĞ�ŵǇ�ƋƵŝůƚ�ŝƐ�ĞǆŚŝďŝƚĞĚ͘�/�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�ƚŚĞ�
sĞŶƵĞ�ǁŝůů�ŚĂŶĚůĞ�ŵǇ�ƋƵŝůƚ�ǁŝƚŚ�ƌĞĂƐŽŶĂďůĞ�ĂŶĚ�ĚƵĞ�ĐĂƌĞ�ǁŚŝůĞ�ŝƚ�ŝƐ�ŝŶ�ŝƚƐ�ƉŽƐƐĞƐƐŝŽŶ͕�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ƐƚĂŶĚĂƌĚƐ�
ŝŶ�ƚŚĞ�ĂƌƟƐƟĐ�ĂŶĚ�ƋƵŝůƟŶŐ�ŝŶĚƵƐƚƌǇ͘ 
 
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ� 
^ŝŐŶĂƚƵƌĞ�ŽĨ�YƵŝůƚĞƌ                    �ĂƚĞ 

нннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннн 

ZĞƚƵƌŶ�ŽĨ�YƵŝůƚ��ŌĞƌ�^ŚŽǁ 
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������������ǡ����������� 

*DUGHQ�RI�WKH�*RGV�9LVLWRU�&HQWHU 
&O\IIRUG�6WLOO�0XVHXP 
0ROO\�%URZQ�+RXVH 
+LVWRU\�&RORUDGR�&HQWHU 
'HQYHU�3XEOLF�/LEUDU\ 
+RWHO�-HURPH 
'DQLHOV�	�)LVKHU�7RZHU 
&KDXWDXTXD�$XGLWRULXP 
1DWLRQDO�&HQWHU�IRU�$WPRVSKHULF�5HVHDUFK�

0HVD�/DERUDWRU\��GHVLJQHG�E\�,�0��3HL 
%RXOGHU�&RXQW\�&RXUWKRXVH 
+RWHO�&RORUDGR 
 
&RORUDGR�DUFKLWHFWXUH�����PXVW-VHH�EXLOG�

LQJV��86$�7RGD\���3DVWH�WKLV�WLWOH�LQ�\RXU�
EURZVHU�WR�VHH�VRPH�JUHDW�EXLOGLQJV� 

5RVVRQLDQ�DW�)LYH�3RLQWV 
*OHQ�(\ULH�&DVWOH 
%LVKRS�&DVWOH 
-XVWLQD�)RUG�+RXVH 
%DUQH\�)RUG�+RXVH�0XVHXP 
:LQNV�/RGJH 
7HPSOH�$DURQ 
&DWKHGUDO�%DVLOLFD�RI�WKH�,PPDFXODWH�&RQFHS�

WLRQ 
6DLQW�-RKQ¶V�&DWKHGUDO 
6KRUWHU�&RPPXQLW\�$0(�&KXUFK 
6WDSOHWRQ�7RZHU 
%ODLU-&DOGZHOO�/LEUDU\ 
3DUN�+LOO�/LEUDU\ 
)LW]VLPRQV�$UP\�0HGLFDO�%XLOGLQJ 
'HQYHU�:DVWHZDWHU�0DQDJHPHQW�EXLOGLQJ 
6WLOHV�$IULFDQ�$PHULFDQ�&HQWHU 
'HQYHU�%RWDQLF�*DUGHQV�6FLHQFH�3\UDPLG 

'RQ¶W�IRUJHW�D�+LVWRU\�%OXUE� 

%ULGJHV��3DVWH�WKLV�LQ�\RXU�EURZVHU�WR�VHH�
VRPH�JUHDW�EULGJHV�DQG�QDWXUH��KWWSV���
ZZZ�RQO\LQ\RXUVWDWH�FRP�FRORUDGR�
FRORUDGR-EULGJHV� 

$SSOH�9DOOH\�5RDG�%ULGJH�LV�DQ�DUFK�EULGJH�
RYHU�1RUWK�6W��9UDLQ�&UHHN�RQ�$SSOH�9DO�
OH\�5RDG�RU�&RXQW\�5RDG�����MXVW�RII�86�

����,W�ZDV�EXLOW�LQ������EXW�ZDV�GDPDJHG�
E\�WKH������IORRG��,W�KDV�VLQFH�EHHQ�UH�
SDLUHG� 

7KH�FRYHUHG�EULGJH�LQ�9DLO�9LOODJH�LV�LFRQLF��
,W�LV�D�ZRRGHQ�IRRWEULGJH�RYHU�*RUH�
&UHHN DQG�WKH�PDLQ�HQWUDQFH�WR�9DLO�9LO�
ODJH�FRPLQJ�IURP�WKH�9DLO�7UDQVSRUWDWLRQ�
&HQWHU��,W�OHDGV�\RX�XS�%ULGJH�6WUHHW��DW�
WKH�WRS�RI�ZKLFK�LV�*RQGROD�2QH� 

7KH�*HRUJHWRZQ�/RRS�5DLOURDG�ZDV�RQH�RI�
&RORUDGR¶V�ILUVW�YLVLWRU�DWWUDFWLRQV��&RP�
SOHWHG�LQ�������WKLV�VSHFWDFXODU�VWUHWFK�RI�
WKUHH-IRRW�QDUURZ-JDXJH�UDLOURDG�ZDV�FRQ�
VLGHUHG�DQ�HQJLQHHULQJ�PDUYHO�IRU�LWV�WLPH��
,Q�������WKH�&RORUDGR�+LVWRULFDO�6RFLHW\�
EHJDQ�UHVWRULQJ�WKH�UDLOURDG�DV�SDUW�RI�LWV�
���-DFUH�*HRUJHWRZQ�/RRS�+LVWRULF�0LQ�
LQJ�	�5DLOURDG�3DUN� 

7KH�5HG�&OLII�%ULGJH��DOVR�NQRZQ�DV�6LOYHU�
%ULGJH�RU�(DJOH�5LYHU�%ULGJH��LV�D�VWHHO�
DUFK�EULGJH�ORFDWHG�DERXW�����PLOH�VRXWK�
ZHVW�RI�WKH�WRZQ�RI�5HG�&OLII��&RORUDGR��
7KH�EULGJH�FDUULHV�86����RYHU�WKH�(DJOH�
5LYHU��DV�ZHOO�DV�D�FRXQW\�URDG��DQG�WKH�
IRUPHU�8QLRQ�3DFLILF�5DLOURDG� ,W¶V�RQH�RI�
RQO\�WZR�VWHHO�DUFK�EULGJHV�LQ�&RORUDGR� 

7KH�5R\DO�*RUJH�%ULGJH�LV�$PHULFD¶V�KLJKHVW�
VXVSHQVLRQ�EULGJH�DQG�KDQJV�����IHHW�RYHU�
WKH�$UNDQVDV�5LYHU��,W�ZDV�EXLOW�LQ������
IRU�����������WKH�FRVW�WRGD\�ZRXOG�HDVLO\�
H[FHHG�����PLOOLRQ��3DVVHQJHU�YHKLFOHV�
DUH�DOORZHG�WR�FURVV�WKH�EULGJH�EXW�RQO\�
EHIRUH�SDUN�DWWUDFWLRQV�RSHQ�RU�DIWHU�WKH\�
FORVH� 

&KHUU\�&UHHN�%ULGJH�LQ�&DVWOHZRRG�&DQ\RQ�
6WDWH�3DUN�QHDU�)UDQNWRZQ 

0LGGOH�%ULGJH�RYHU�WKH�%OXH�0HVD�5HVHUYRLU 
5LYHUVLGH�3DUN�)RRWEULGJH�LQ�%XHQD�9LVWD��

&RORUDGR 
/LRQVKHDG�%ULGJH�LQ�9DLO 
+LJKODQG�%ULGJH�LQ�/R+L��'HQYHU 
'HQYHU�0LOOHQQLXP�%ULGJH 
%ULGJHSRUW�)RRWEULGJH�RYHU�*XQQLVRQ�5LYHU 
<DPSD�5LYHU�%ULGJH�LQ�6WHDPERDW�6SULQJV 

'RQ¶W�IRUJHW�D�+LVWRU\�%OXUE� 
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/XDQD�5XELQ�RI�H4XLOWHU�JUDFLRXVO\�VHQW�UHG�
DQG�EOXH�IDEULFV�WR�LQWHUHVWHG�50:6�PHPEHUV������
 7KLV�SURMHFW�RI�EHDXWLIXO�VTXDUHV���òƎ�[��òƎ��
IRU�D�ILQLVKHG�EORFN�RI��Ǝ�[��Ǝ��ZLOO�UHSUHVHQW�D�
YLUWXDO��DUWLVWLF�JHVWXUH�RI�IULHQGO\�SURWHVW�ZKHQ�
WKH�EORFNV�DUH�SUHVHQWHG�WR�PHPEHUV�RI�WKH����WK�
86�&RQJUHVV��$UWLVW�$QQ�0RUWRQ��DQQPRUWRQ�
#PDF�FRP��KRSHV�WR�UHFHLYH�RXU�EORFNV�RQ�RU�
EHIRUH�WKH�$XJXVW�����������GXH�GDWH��7KDQN�\RX�
IRU�\RXU�LQWHUHVW�DQG�SDUWLFLSDWLRQ�� 

  
3URJUHVV�DV�RI�$SULO��������� 
0HPEHUV�RI�50:6�ZKR�KDYH�UHJLVWHUHG�RQ�WKH�
³9LROHW�3URWHVW´�VLWH��-RDQQH�:DOWRQ��'H�/RLV�
3RZHOO��&DURO\Q�%RUZLFN��DQG�6WHSKDQLH�+REVRQ��
7KHVH�UHJLVWUDQWV�FDQ�EH�ORFDWHG�LQ�VWDFN�%����
ZKHUH�����EORFNV�DUH�GRFXPHQWHG� 
�����2WKHU�50:6�UHJLVWHUHG�PHPEHUV�LQFOXGH�

(GLWK�6KHOWRQ�DQG�1DQQHWWH�/RFNH��7KHVH�UHJLV�
WUDQWV�FDQ�EH�ORFDWHG�LQ�VWDFN�%����ZKHUH����
EORFNV�DUH�GRFXPHQWHG��VR�IDU� 

&RORUDGR�KDV�UHJLVWHUHG����VTXDUHV�WRWDO��DV�RI�
$SULO�����$W�WKH�WRS�RI�WKH�OLVW�LV�$UL]RQD��DV�\RX�
PLJKW�JXHVV��DW�������FRPPLWWHG�EORFNV��1RUWK�
'DNRWD�DQG�+DZDLL�KDYH�FRPPLWWHG�MXVW���VTXDUH�
HDFK��VR�IDU�� 

2WKHU�50:6�PHPEHUV�ZKR�KDYH�H[SUHVVHG�
LQWHUHVW�LQ�SDUWLFLSDWLQJ��WKRXJK�QRW�VLWH�UHJLV�
WHUHG��$UWLH�-RKQVRQ��5HQLHVH�-RKQVRQ��-XOLH�
0DUVK��&KULVWLQH�-DFTXHV��%UHQGD�$PHV��3HQQH�
(VWUDGD��&DURO\Q�6RPHUYLOOH��$QQ�:RUVHQFURIW 

—&KULVWLQH�-DFTXHV�DQG�'H�/RLV�3RZHOO� 
50:6�H4XLOWHU�&KDULW\�6HZ� 

 
&KHFN�SURMHFW�SURJUHVV�DW�� 
KWWS���ZZZ�YLROHWSURWHVW�FRP�� 

��������������ǲ��������������ǳ�

��7EOV�H[WUD-YLUJLQ�ROLYH�RLO 
����SRXQG�EXON�,WDOLDQ�VDXVDJH 
��JDUOLF�FORYHV��WKLQO\�VOLFHG 
��WHDV�GULHG�RUHJDQR 
����WHDV�IHQQHO�VHHGV��FRDUVHO\�
FUXVKHG 
3LQFK�RI�UHG-SHSSHU�IODNHV��SOXV�
PRUH�IRU�VHUYLQJ��RSWLRQDO� 

�����-R]��FDQ�ZKROH�SHHOHG�WR�
PDWRHV�ZLWK�MXLFHV 
�����-R]��FDQ�FUXVKHG�RU�VWUDLQHG�
WRPDWRHV 
��ED\�OHDYHV 
.RVKHU�VDOW 
���R]�GULHG�SDVWD��VXFK�DV�VPDOO�
VKHOOV��IDUIDOOH��RU�RWKHU�VKDSH 

��R]�IUHVK�PR]]DUHOOD��LQ�ELWH-
VL]H�SLHFHV 
��R]�ZKROH-PLON�ULFRWWD��DERXW�
����FXS� 
����FXS�JUDWHG�3DUPHVDQ 
����FXS�EDVLO�OHDYHV 
%ODFN�SHSSHU��IRU�VHUYLQJ 
 

������������������������������������������� 

�� +HDW�RYHQ�WR�����GHJUHHV��+HDW�RLO�LQ�D���-LQFK�RYHQSURRI�VNLOOHW�RYHU�PHGLXP-KLJK��&UXPEOH�VDXVDJH�
LQWR�VNLOOHW��XVLQJ�D�VSRRQ�WR�EUHDN�LW�LQWR�VPDOO�SLHFHV��&RRN�XQWLO�LW�VWDUWV�WR�EURZQ��VWLUULQJ�RFFDVLRQ�
DOO\����WR���PLQXWHV��6WLU�LQ�JDUOLF��RUHJDQR��IHQQHO�VHHGV��DQG�UH-SHSSHU�IODNHV��LI�XVLQJ���DQG�FRRN�DQ�
RWKHU���WR���PLQXWHV�� 

�� 6WLU�LQ�ZKROH�WRPDWRHV�DQG�WKHLU�MXLFH��XVLQJ�D�VSRRQ�WR�EUHDN�WKHP�XS��$GG�FUXVKHG�WRPDWRHV��ED\�
OHDYHV��DQG���WHDVSRRQV�VDOW��DQG�EULQJ�WR�D�VLPPHU��6LPPHU�IRU����PLQXWHV�WR�WKLFNHQ�VOLJKWO\�� 

�� 6WLU�LQ�SDVWD�DQG���FXS�ZDWHU�DQG�UHWXUQ�WR�D�VLPPHU��&RQWLQXH�WR�VLPPHU�IRU���PLQXWHV��VWLUULQJ�IUH�
TXHQWO\�WR�PDNH�VXUH�SDVWD�GRHVQ¶W�VWLFN�WR�WKH�ERWWRP�RI�WKH�SDQ��5HPRYH�IURP�KHDW��SOXFN�RXW�WKH�
ED\�OHDYHV��DQG�IROG�LQ�DERXW�D�WKLUG�RI�WKH�PR]]DUHOOD�� 

�� 7RS�SDVWD�ZLWK�UHPDLQLQJ�PR]]DUHOOD�DQG�GROORSV�RI�ULFRWWD��6SULQNOH�ZLWK�3DUPHVDQ��WKHQ�WUDQVIHU�WR�
RYHQ��%DNH�XQWLO�SDVWD�LV�WHQGHU�ZKHQ�SRNHG�ZLWK�D�IRUN��DQG�FKHHVH�LV�EXEEO\�DQG�OLJKWO\�JROGHQ�����
WR����PLQXWHV���,I�\RX¶G�OLNH�D�PRUH�GHHSO\�EURZQHG�WRSSLQJ��UXQ�WKH�SDQ�XQGHU�WKH�EURLOHU�IRU���RU���
PLQXWHV���5HPRYH�IURP�RYHQ�DQG�OHW�FRRO�VOLJKWO\�EHIRUH�VHUYLQJ��7RS�ZLWK�EDVLO��SOHQW\�RI�EODFN�SHS�
SHU��DQG�PRUH�UHG-SHSSHU�IODNHV��LI�\RX�OLNH�� 
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&211(&7,216��6$4$�*/2%$/—��������
$//�0(0%(56� 
4XLOW�)HVWLYDO�+RXVWRQ������'HDGOLQH��-DQXDU\�
��������� 

,Q�WRGD\¶V�IUDFWXUHG��GLYLVLYH�ZRUOG��FRQQHF�
WLRQV—ERWK�LQWHQWLRQDO�DQG�DFFLGHQWDO—DUH�PRUH�
LPSRUWDQW�WKDQ�HYHU��:H�DUH�ERXQG�E\�ORYH��ULWX�
DOV��IDPLO\��DQG�IDLWK��:H�DUH�DOVR�FRQQHFWHG�WR�
RXU�SDVW��RXU�FRPPXQLW\—QHDU�DQG�IDU—DQG�WR�
QDWXUH��7R�EH�FRQQHFWHG�LV�WR�ILQG�FRPPRQDOLWLHV�
ZLWK�RWKHUV� 

$UWLVWV�DUH�HQFRXUDJHG�WR�LOOXVWUDWH�FRQQHFWLRQV�
WKURXJK�WKHLU�DUWZRUN��2QO\��'�ZRUN�WKDW�FDQ�
KDQJ�IURP�SROH�DQG�GUDSH�V\VWHPV�ZLWK�QR�GLVWRU�
WLRQ�LV�HOLJLEOH� 
6,=(�5(48,5(0(176�:DOO�+XQJ�2QO\�0LQL�
PXP�0D[LPXP�UDQJH�RI�VL]HV��+HLJKW����–����[�
:LGWK����–��� 
-8525�$V�D�QDUUDWLYH�DUWLVW�DQG�GRFXPHQWDULDQ��
(OOHQ�0��%ODORFN�VWDUWHG�TXLOWLQJ�RYHU�WZHQW\�
\HDUV�DJR�WR�V\PEROLFDOO\�UHSODFH�VWROHQ�IDPLO\�
TXLOWV��+HU�FXUUHQW�VHULHV��³1RW�&UD]\�´�IRFXVHV�RQ�
WUDXPD�DQG�PHQWDO�LOOQHVV�LQ�WKH�$IULFDQ�$PHULFDQ�
FRPPXQLW\� :RUNLQJ�LQ�VHYHUDO�PHGLXPV��LQFOXG�
LQJ�SKRWRJUDSK\��ILOP��TXLOWLQJ��DQG�GUDZLQJ��
%ODORFN�VHHNV�WR�WHOO�WKH�VWRULHV�RI�SHRSOH�ZKR�
KDYH�EHHQ�PDUJLQDOL]HG��6KH�LV�SDUWLFXODUO\�LQWHU�
HVWHG�LQ�WKH�$IULFDQ�GLDVSRUD�DQG�IHPDOH�LGHQWLW\�
DQG�SRZHU� �� 
(;+,%,7,21�&225',1$725� 'RQQD�
'HDYHU 
,I�\RX�KDYH�TXHVWLRQV�DERXW�WKLV�H[KLELW��SOHDVH�
UHIHU�WR�6$4$¶V�([KLELWLRQ�3ROLFLHV�DQG�)$4V�
ZKHUH�PDQ\�H[KLELWLRQ�UHODWHG�TXHVWLRQV�DUH�DQ�
VZHUHG��,I�\RX�KDYH�DQ\�IXUWKHU�TXHVWLRQV�UHJDUG�
LQJ�WKLV�H[KLELWLRQ��SOHDVH�FRQWDFW�'RQQD��
DW FRQQHFWLRQV#VDTD�FRP� 
 
81,7('�:(�48,/7��6(:,1*�-867,&(���
�RQOLQH�H[KLELWLRQ����'HDGOLQH��'HFHPEHU�����
�������XQLWHGZHTXLOW�FRP 

8QLWHG�:H�4XLOW�LV�LQWHQGHG�DV�D�IRUXP�ZKHUH�
OLNH-PLQGHG�SURJUHVVLYHV�FDQ�RSHQO\�VKDUH�ZRUN�
DQG�RSLQLRQV�LQ�RUGHU�WR�UDLVH�SROLWLFDO�DZDUHQHVV��
:H�ZLOO�UHVSHFW�WKH�UHTXHVW�RI�DQ\�DUWLVW�ZKR�
ZDQWV�WKHLU�ZRUN�UHFRUGHG�DV ³%\�$QRQ\PRXV�´�

DQG�ZKHQ�WKH�QDPH�RI�WKH�TXLOWHU�DUWLVW�LV�
SURYLGHG��ZH�ZLOO�HQFRXUDJH�YLHZHUV—LQGLYLGXDOV�
DQG�RUJDQL]DWLRQV—WR�XVH�WKH�ZRUN�DV�FUHGLWHG�WR�
WKH�TXLOWHU�DUWLVW��WR�DGYDQFH�RXU�GHPRFUDWLF�YDOXHV�
DQG�WKH�5HVLVWDQFH��+RZHYHU��8QLWHG�:H�4XLOW�
FDQQRW�SURPLVH�SURWHFWLRQV�IRU�\RXU�LQWHOOHFWXDO�
SURSHUW\�� 

$�JURZLQJ��GLYHUVH��RQOLQH�FROOHFWLRQ�RI�TXLOWHG�
DUW�DQG�FUDIW��$OO�GLVSOD\�D�IRFXV�RQ�SUHVHUYLQJ�RXU�
$PHULFDQ�GHPRFUDF\��RXU�&RQVWLWXWLRQDO�YDOXHV��
DQG�RXU�SODFH�LQ�WKH�ZRUOG—LQ�UHVSRQVH�WR�WKH�
FXUUHQW�$GPLQLVWUDWLRQ�LQ�:DVKLQJWRQ��'&��:H�
KRSH�WKLV�VLWH�ZLOO�EH�D�WRXFKVWRQH�IRU�WKH�DUWLVWV��
TXLOWHUV��DQG�YLHZHUV��FUHDWLQJ�D�VHQVH�RI�FRPPX�
QLW\�DQG�KRSH��DQG�LQVSLULQJ�DGYRFDF\�DQG�HQ�
JDJHPHQW��,Q�WKH�VSLULW�RI�GHPRFUDF\��ZH�DFFHSW�
DQG�GLVSOD\�LPDJHV�RI�TXLOWV�DQG�TXLOWHG�LWHPV�
ZLWK�QR�IHH�UHTXLUHG��DQG�QR�VL]H�OLPLWDWLRQV� 

7KHUH�LV�12�GHDGOLQH�IRU�WKLV�&DOO� 
<RX�PD\�FRQWULEXWH�DUW�TXLOWV��PRGHUQ�RU�WUDGL�

WLRQDO�TXLOWV��SRVWFDUGV�WR�OHJLVODWRUV��WRWH�EDJV��
SXUVHV��DQG�ZHDUDEOH�DUW��:H�ZHOFRPH��-'�DQG��-
'�ZRUN�WRR��VFXOSWXUH��YHVVHOV��VWXIIHG�GROOV�RU�
WR\V��DQG�PL[HG�PHGLD�DUW�WKDW�LQFOXGHV�TXLOWLQJ�  
  
 
 
 
 
 
 
 
 
 
 
 
 
/(7�(48$/,7<�%/220�� 
KWWS���ZZZ�VMVDFDGHP\�FRP�� 
7KH�6RFLDO�-XVWLFH�6HZLQJ�$FDGHP\��6-6$��LV�DQ�
DUW�SURJUDP�WKDW�EULGJHV�DUWLVWLF�H[SUHVVLRQ�ZLWK�
DFWLYLVP�DQG�HPSRZHUV�\RXWK�WR�DPSOLI\�WKHLU�
YRLFH�WKURXJK�DUW�WKDW�DGYRFDWHV�IRU�VRFLDO�MXVWLFH��
%\�XVLQJ�WH[WLOH�DUW�DV�D�YHKLFOH�IRU�SHUVRQDO�WUDQV�
IRUPDWLRQ�DQG�FRPPXQLW\�FRKHVLRQ��6-6$�HP�
SRZHUV�\RXWK�WR�EHFRPH�DJHQWV�RI�VRFLDO�FKDQJH� 

KƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ��ǆŚŝďŝƚ 
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YƵŝůƚƐ�ŽĨ�ǀĂƌŝŽƵƐ�ĞƌĂƐ�ĐŽŵƉŽƐĞ�ƚŚĞ�
tŚĞĂƚ�ZŝĚŐĞ�,ŝƐƚŽƌŝĐĂů�^ŽĐŝĞƚǇ�
ĐŽůůĞĐƟŽŶ͘� 

dŚĂŶŬ�ǇŽƵ͕�WĂƚ�DŽŽƌĞ͊� 



����\RX�XVH�WKH�ZRUG�³EHWZHHQ´�PRUH�RIWHQ�DV�D�
QRXQ�WKDQ�DV�D�SUHSRVLWLRQ�� 
����\RXU�VSRXVH�QR�ORQJHU�PHQWLRQV�WKH�SLHFHV�RI�
�����ZLGH�PDVNLQJ�WDSH�VWXFN�WR�\RXU�EDFNVLGH��
+H�VKH�MXVW�SROLWHO\�UHPRYHV�LW�� 
���\RX�KDSSLO\�VSHQG�DOO�GD\�SUHZDVKLQJ�TXLOW�IDE�
ULF�EXW�ZKHQ�LW�FRPHV�WR�GRLQJ�³UHDO´�ODXQGU\��\RX�
SURFUDVWLQDWH�WLOO�HYHU\RQH�LV�RQ�WKHLU�ODVW�SDLU�RI�
XQGLHV�DQG�VRFNV�� 
���\RX�UHTXHVW�GRXEOH�SULQWV�ZKHQ�\RX�WDNH�\RXU�
ILOP�LQ�IRU�SURFHVVLQJ—DQG�WKHUH�LVQ¶W�D�NLGVKRW�
RQ�WKH�UROO�� 
���ZKHQ�WKH�SKUDVH�³%ORFN�3DUHQW´�GRHVQ
W�UHIHU�WR�
QHLJKERUKRRG�VDIHW\� 
���ZKHQ�\RXU���\HDU�ROG�NQRZV�ZKDW�DQ�2KLR�6WDU�
LV�DQG�ORRNV�IRUZDUG�WR�ILQGLQJ�³IUDEULF´�LQ�WKH�
PDLO�DV�PXFK�DV�\RX�GR�� 
���\RX�LQVLVW�WKDW�WKH�IORRU�WLOHV�LQ�\RXU�QHZ�GHQ�
DUH�����VTXDUH��VR�\RX�FDQ�OD\�\RXU�
TXLOW�WRS�RU�EDFNLQJ�GRZQ�DQG�VTXDUH�LW�
XS�SHUIHFWO\�� 
���\RX�5(:$5'�\RXUVHOI�IRU�HYHU\�
RQHURXV�MRE�ZLWK�D�WULS�WR�WKH�TXLOW�
VWRUH���,�KDYH�WR�JR�WR�'&�WRPRUURZ��
DQG�LQVWHDG�RI�WDNLQJ�WKH�WUDLQ�OLNH�D�
VHQVLEOH�SHUVRQ��,¶P�GULYLQJ�VR�,�FDQ�
VWRS�DW�WKH�TXLOW�VKRS�RQ�WKH�ZD\�
KRPH��� 
���\RXU�VHZLQJ�URRP�LV�WKH�JDWKHULQJ�
URRP�RI�WKH�KRXVH��QRW�WKH�IDPLO\�
URRP�� 
���\RX�DFWXDOO\�HQMR\�JRLQJ�WR�WKH�PDLO�
ER[�HYHU\�GD\�WR�VHH�ZKDW�JRRG\�LV�
WKHUH�ZDLWLQJ�IRU�\RX—DQRWKHU�PDJD]LQH��DQ�H[�
FKDQJH�EORFN��IDEULF�\RX�RUGHUHG�� 
���\RX�KDYH�QR�TXDOPV�DERXW�GULYLQJ���WR���KRXUV�
MXVW�WR�VHH�D�TXLOW�VKRZ�RU�JR�WR�D�TXLOW�VWRUH�� 
���\RX�VWDUW�VDYLQJ�WKRVH�MHDQV�WKH�NLGV�RXWJURZ�
LQVWHDG�RI�GRQDWLQJ�WKHP��7KH\�ZLOO�PDNH�DQ�H[�
FHOOHQW�MHDQ�TXLOW�VRPHGD\�� 
���\RXU�GDXJKWHU�LV���PRQWKV�ROG�DQG�KDV�DOUHDG\�
EHHQ�WR����TXLOW�VKRZV�� 
���\RX�ZDON�LQWR�WKH�ORFDO�UHVWDXUDQW�DQG�\RXU�
GDXJKWHU�WDNHV�D�ORRN�DW�WKH�IORRU�DQG�VD\V��
³/RRN��0RPP\��D�TXLOW�SDWWHUQ�´� 
���MXVW�DV�\RX�DUH�JHWWLQJ�WKDW�ILUVW�NLVV�IURP�\RXU�
62�RU�'+�ZKHQ�\RX�JHW�KRPH�DQG�WKH�3(5)(&7�
YLVLRQ�RI�D�TXLOW�SRSV�LQWR�\RXU�KHDG��\RX�WDNH�RII�
UXQQLQJ�WR�SXW�LW�WR�SDSHU�EHIRUH�\RX�IRUJHW�LW�� 
���\RX�ILQG�\RXUVHOI�127�WHOOLQJ�\RXU�NLGV�ZKHUH�
\RX�DUH�JRLQJ�VR�WKDW�\RX�ZRQ¶W�KHDU�³2K�QR��QRW�
DQRWKHU�TXLOW�VKRZ�´� 

���\RX�VWDUW�WR�EULEH�DERYH-PHQWLRQHG�NLGV�VR�WKDW�
WKH\�ZLOO�QRW�VD\�DERYH-PHQWLRQHG�OLQH�ZKHQ�\RX�
GR�JR�� 
���WR�WHDVH�DERYH-PHQWLRQHG�NLGV��\RX�GR�WHOO�WKHP�
WKDW�\RX�DUH�JRLQJ�WR�D�TXLOW�VKRZ�� 
���'+�WHOOV�\RX�WKDW�KH�KDV�EHHQ�WDNHQ�WR�VRRRR�
PDQ\�TXLOW�VKRZV�WKDW�KH�QRZ�KDV�SODQV�WR�PDNH�D�
TXLOW��DQG�QRW�DQ�HDV\�RQH��+H�GHFLGHV�KH�ZDQWV�WR�
PDNH�D�FRORUZDVK�TXLOW��+H�WKHQ�VWDUWV�WR�FROOHFW�
KLV�RZQ�³VWDVK´�WR�PDNH�VDLG�TXLOW�DQG�ORRNV�DW�
\RX�VXVSLFLRXVO\�ZKHQHYHU�\RX�JHW�ZLWKLQ����IHHW�
RI�LW�� 
���\RX�VWDUW�KLGLQJ�WKH�FUHGLW�FDUG�ELOO�ZKHQ�LW�
FRPHV�VR�WKDW�QR�RQH�HOVH�ZLOO�VHH�WKH�QXPEHU�RI�
FKDUJHV�\RX�KDYH�PDGH�WR�\RXU�TXLOW�VWRUH�� 
���ZKHQ�\RX�JHW�PHDW�DW�WKH�VWRUH��\RX�FXW�RXW�WKH�
JRRG�SDUWV�RI�WKH�IUHH]HU�SDSHU�DQG�VDYH�LW�� 
���\RX�JHW�PRUH�TXLOWLQJ�PDJD]LQHV�LQ�WKH�PDLO�

WKDQ�\RXU�'+�JHWV�FRPSXWHU�RU�KRPH�
LPSURYHPHQW�PDJD]LQHV�� 
���\RX�KDYH�D�VHFWLRQ�LQ�\RXU�GD\WLPHU�
VSHFLILFDOO\�IRU�TXLOW�QRWHV��TXLOW�QHW�
QRWHV��DQG�LGHDV�WKDW�PD\�FRPH�XS�� 
���\RXU�DGGUHVV�ERRN�DOVR�KDV�HPDLO�
DGGUHVVHV�LQ�LW�� 
���WKH�OLQH�RXWVLGH�\RXU�UHVWURRP�³VWDOO´�
GXULQJ�WKH�SOD\¶V�LQWHUPLVVLRQ�JHWV�
ORQJHU�DQG�ORQJHU�DV�\RX�WU\�WR�VNHWFK�
WKH�FRPSOH[�GHVLJQ�LQ�WKH�WLOH�IORRU�
EHFDXVH�LW¶G�PDNH�D�QHDW�TXLOW�GHVLJQ��� 
���\RXU�QRQ-TXLOWLQJ�IULHQGV�VWDUW�VHQG�
LQJ�\RX�FDUGV�ZLWK�TXLOWV�RQ�WKHP�EH�
FDXVH�WKH\�NQRZ�\RX¶OO�OLNH�WKHP�� 

���\RX�EX\�FKRFRODWHV�LQ�KHDUW-VKDSHG�ER[HV�LQ�
YDULRXV�VL]HV�WR�XVH�DV�WHPSODWHV�� 
���\RX�WKLQN�LQ�WHUPV�RI�\DUGV�UDWKHU�WKDQ�IHHW�DQG�
LQFKHV�� 
���\RX�ORRN�DW�WKH�VNLUW�RI�WKH�SHUVRQ�QH[W�WR�\RX�LQ�
DQ�HOHYDWRU�DQG�HQYLVLRQ�LW�FXW�LQWR����VTXDUHV�� 
���\RX�FRYHW�\RXU�PDOH�FRZRUNHUV¶�SULQW�VKLUWV��
�'DQ��RXU�SXEOLFLW\�PDQ��KDV�WZR�+DZDLLDQ�VKLUWV�
,�KDYH�³GLEV´�RQ�ZKHQ�KH¶V�WLUHG�RI�WKHP��� 
���\RX�VLW�LQ�D�VWDII�PHHWLQJ�DQG�VNHWFK�D�QHZ�TXLOW�
LGHD�EDVHG�RQ�D�JX\¶V�WLH�EHIRUH�KH�OHDYHV�RU�QR�
WLFHV�\RX�� 
���\RX�JLYH�JUDFLRXV�FRPSOLPHQWV�WR�WKH�JX\V�DW�
ZRUN�IRU�WKHLU�ZRQGHUIXO�WLHV��DOO�WKH�ZKLOH�ZRQ�
GHULQJ�KRZ�ORQJ�WKH\�NHHS�WKHLU�WLHV�DQG�WU\LQJ�WR�
ILJXUH�RXW�KRZ�\RX�FDQ�JHW�WKHP�IRU�TXLOWV��� 
���\RX�KDYH�QR�LGHD�ZK\�WKH\�VHOO�IUHH]HU�SDSHU�LQ�
WKH�NLWFKHQ�VHFWLRQ�RI�WKH�YDULHW\�VWRUH��RU�LQ�WKH�
JURFHU\�VWRUH�� 

zŽƵ�<ŶŽǁ�zŽƵ͛ƌĞ�Ă�YƵŝůƚĞƌ�tŚĞŶ͘͘͘ 
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���SHRSOH�DUH�FRQVWDQWO\�SLFNLQJ�VWUD\�WKUHDGV�RII�
\RXU�VKRXOGHUV��RXW�RI�\RXU�KDLU��HWF�� 
���DW�GLQQHU�ZLWK�\RXU�KXVEDQG�LQ�D�QLFH�UHVWDXUDQW��
\RX�ORRN�DW�WKH�FDUSHW��RU�FXUWDLQV�RU�VRPHVXFK���
DQG�VD\��³:RXOGQ¶W�WKDW�ORRN�ZRQGHUIXO�LQ������
�LQVHUW�DSSURSULDWH�SURMHFW�KHUH��´� 
���\RX�QHHG�QHZ�FORWKHV�DQG�VSHQG�WZR�KXQGUHG�
GROODUV�RQ�&LYLO�:DU�UHSURGXFWLRQV�LQVWHDG����� 
���ZKHQ�\RX�ZDON�LQWR�DQ�DQWLTXH�VWRUH�DQG�RQO\�
VHH�WKH�WKLQJV�WKDW�ZRXOG�PDNH�JUHDW�HPEHOOLVK�
PHQWV�IRU�TXLOWV�� 
���ZKHQ�\RX�FRPH�DFURVV�ORWV�RI�DQWLTXH�JORYHV�RU�
KDQGNHUFKLHIV�DQG�WKLQN��³1RZ�KRZ�FDQ�,�XVH�WKDW�
IRU�D�TXLOW"´� 
���\RX�UHDOL]H�WKDW�\RX�FDQ�H\HEDOO�D�SHUIHFW������
VHDP�DOORZDQFH�ZKHQ�VHZLQJ�RU�FXWWLQJ�IDEULF�� 
���\RXU�VLVWHU�VHQGV�\RX�D�ORYHO\�SRVWFDUG�IURP�D�
YDFDWLRQ�RQ�0DOWD��DQG�DOO�\RX�FDQ�WKLQN�RI�LV�
ZKHWKHU�VKH¶V�IRXQG�VRPH�QLFH�IDEULF�WKHUH�� 
���\RX¶UH�PDNLQJ�WUDYHO�SODQV�DQG�RQH�RI�\RXU�ILUVW�
WKRXJKWV�LV�LI�WKHUH�DUH�DQ\�PXVW-VHH�TXLOW�VKRSV�
ZLWKLQ�D����-PLOH�UDGLXV�RI�\RXU�GHVWLQDWLRQ�� 
���ZKHQ�\RXU�PLQG�DVVRFLDWHV�WKH�QXPEHU����ZLWK�
D�QHHGOH�VL]H�LQVWHDG�RI�³)ULGD\�WKH«´� 
���WKH������VHDP�DOORZDQFHV�XVHG�RQ�SDWWHUQV�IRU�
FORWKLQJ�ORRN�(;$&7/<�������WLPHV�WRR�ELJ�� 
���\RX�KDYH�WR�FRQYHUW�WKH�EHG�LQ�WKH�JXHVW�URRP��
ZKLFK�\RX¶YH�EHHQ�XVLQJ�DV�D�VRUWLQJ�WDEOH�IRU�
IDEULFV�SXOOHG�IURP�³WKH�VWDVK�´�EDFN�LQWR�D�EHG�VR�
D�IULHQG�FDQ�VSHQG�WKH�QLJKW�ZLWKRXW�VOHHSLQJ�RQ�
WKH�FRXFK���2I�FRXUVH��WKH�IULHQG�FRXOG�VOHHS�RQ�
WKH�FRXFK��EXW�\RX¶G�KDYH�WR�PRYH�VRPH�RI�WKH�
TXLOWV��LQFOXGLQJ�WKH�FXUUHQW�SURMHFW��RII�LW�ILUVW��� 
 

<RX�NQRZ�\RX¶UH�PDUULHG�WR�D�TXLOWHU�ZKHQ�
SLFNLQJ�VQLSSHWV�RI�FORWK�DQG�WKUHDG�RII�HDFK�RWKHU�
JRHV�XQQRWLFHG�DQG�EHFRPHV�DQ�KDELWXDO�EHKDYLRU��
VLPLODU�WR�WKH�JURRPLQJ�DFWLYLWLHV�RI�SULPDWHV�� 

<RX�NQRZ�\RX¶UH�PDUULHG�WR�D�TXLOWHU�ZKHQ�
\RXU�HOHFWURQLF�PDLOER[�LV�ILOOHG�ZLWK����PHVVDJHV�
HYHU\�GD\�DQG�DOO�DUH�UHODWHG�WR�TXLOWLQJ�� 

<RX�NQRZ�\RX¶UH�PDUULHG�WR�WKH�³ULJKW´�TXLOWHU�
ZKHQ�WKH�MR\�WKDW�KH�VKH�JHWV�
IURP�WKH�TXLOWLQJ�DUW��FRXSOHG�
ZLWK�WKH�EHDXW\�RI�WKH�REMHFWV�WKDW�
KH�VKH�FUHDWHV��PDNHV�WKH�
³TXLOWHU¶V�H\H�´�WKH�VQLSSHWV��WKH�
³VWDVK�´�WKH�RYHUIORZLQJ�HPDLO��
WKH�YLVLWLQJ�RI�IDEULF�VWRUHV�RQ�
YDFDWLRQV��DQG�DOO�RI�WKH�RWKHU�
³TXLOWHUV¶�DQRPDOLHV´�H[WUHPHO\�
ZRUWKZKLOH�� 

�DĂǇ�ϭ͕�ϮϬϮϬ�Ύ�Ϯϳ 

<RX�NQRZ��LI�
\RX�NHHS�D�
JODVV�RI�ZLQH�

LQ�HDFK�KDQG��\RX�
FDQ¶W�DFFLGHQWDOO\�
WRXFK�\RXU�IDFH�� 



 

�Ϯϴ�Ύ�DĂǇ�ϭ͕�ϮϬϮϬ� 

�� ,Q�D�VPDOO�VDXFHSDQ��PHOW�WKH�EXWWHU�RYHU�PHGLXP-ORZ�KHDW��&RRN�EXW�
WHU��VWLUULQJ�FRQVWDQWO\��XQWLO�JROGHQ�EURZQ��7KH�EXWWHU�ZLOO�EXEEOH�XS��
EXW�FRQWLQXH�VWLUULQJ�DQG�ZDWFK�IRU�WKH�SDOH�\HOORZ�WR�WXUQ�JROGHQ�
EURZQ��DERXW���PLQXWHV��,PPHGLDWHO\�UHPRYH�IURP�WKH�KHDW�DQG�OHW�
FRRO�IRU���PLQXWHV�� 

�� $GG�WKH�EXWWHU�WR�WKH�ERZO�RI�D�VWDQG�PL[HU��$GG�LQ�ERWK�WKH�EURZQ�
DQG�ZKLWH�VXJDU�DQG�PL[�WR�FRPELQH��6WLU�LQ�WKH�HJJ�DQG�HJJ�\RON��RQH�
DW�D�WLPH��XQWLO�IXOO\�LQFRUSRUDWHG��6WLU�LQ�WKH�YDQLOOD�� 

�� ,Q�D�PHGLXP�ERZO��ZKLVN�WRJHWKHU�WKH�IORXU��FRUQVWDUFK��VDOW��EDNLQJ�
VRGD��DQG�SHFDQV�� 

�� 6WLU�LQ�WKH�FKRFRODWH�FKLSV�RU�%DNLQJ�0HOWV�� 
�� 5HIULJHUDWH�GRXJK�IRU����PLQXWHV�� 
�� 3UHKHDW�RYHQ�WR�����GHJUHHV��5HPRYH�GRXJK�IURP�WKH�IULGJH�DQG�

VFRRS�RQWR�D�SDUFKPHQW-OLQHG�EDNLQJ�VKHHW��DERXW���LQFKHV�DSDUW��
%DNH�IRU����PLQXWHV�DQG�UHPRYH�IURP�WKH�RYHQ��&RRNLHV�ZLOO�ORRN�
VOLJKWO\�XQGHUGRQH��EXW�ZLOO�FRQWLQXH�EDNLQJ�RQ�WKH�KRW�FRRNLH�VKHHW�� 

�� 6WRUH�WKH�FRRNLHV�LQ�DQ�DLUWLJKW�FRQWDLQHU�IRU�XS�WR�ILYH�GD\V��LI�WKH\�
ODVW�WKDW�ORQJ�� 
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������������������� 
:H�KDYH�VHYHUDO�ERRNV�LQ�RXU�OLEUDU\�WR�LQVSLUH�\RX�� 
4XLOWV�	�:RPHQ�RI�WKH�0RUPRQ�0LJUDWLRQV��%HWZHHQ������DQG�

������0RUPRQV�PLJUDWHG�WR�8WDK�LQ�JUHDW�QXPEHUV��'XULQJ�WKLV�SHULRG��
PDQ\�ZRPHQ�VWLWFKHG�KHLUORRP�TXLOWV�DV�D�V\PERO�RI�WKHLU�OLIH¶V�DF�
FRPSOLVKPHQWV��,QGH[HG��3KRWRV� 

6WLWFKHG�IURP�WKH�6RXO��6ODYH�4XLOWV�IURP�WKH�$QWHEHOOXP�6RXWK��
7KLV�ULFKO\�LOOXVWUDWHG�ERRN�RIIHUV�D�JOLPSVH�LQWR�WKH�OLYHV�DQG�FUHDWLY-
LW\�RI�$IULFDQ�$PHULFDQ�TXLOWHUV�GXULQJ�WKH�HUD�RI�VODYHU\�� 

7KH�1HZ�4XLOW����'DLU\�%DUQ�4XLOW�1DWLRQDO��SXEOLVKHG�E\�7KUHDGV�
PDJD]LQH��7KH�ERRN�SUHVHQWV�WKH�UHVXOWV�IURP�WKH�ELFHQWHQQLDO�LQWHUQD�
WLRQDO�FRPSHWLWLRQ�IRU�FRQWHPSRUDU\�DUW�TXLOWHUV��,W�VKRZFDVHV�WKH�ZRUN�
RI�WDOHQWHG�ILEHU�DUWLVWV�IURP�DURXQG�WKH�ZRUOG�  � 

6LJQV�	�6\PEROV��$IULFDQ�,PDJHV�LQ�$IULFDQ�$PHULFDQ�4XLOWV��,Q�
WURGXFHV�UHDGHUV�WR�WKH�$IULFDQ-GHULYHG�PHDQLQJV��SDWWHUQV��DQG�LFRQR�
JUDSK\�RI�$IULFDQ-$PHULFDQ�TXLOWV�� 

—&DURO\Q�%RUZLFN 

�������������������������������������� 
��FXS����VWLFNV��XQVDOWHG�EXWWHU 
��FXS�EURZQ�VXJDU 
����FXS�ZKLWH�VXJDU 
��HJJ 
��HJJ�\RON 
��WHDVSRRQV�YDQLOOD�H[WUDFW 
��FXSV�DOO-SXUSRVH�IORXU 

��WHDVSRRQV�FRUQVWDUFK 
��WHDVSRRQ�NRVKHU�VDOW 
��WHDVSRRQ�EDNLQJ�VRGD 
����FXS�ILQHO\�JURXQG�SHFDQV 
��FXS�PLON�FKRFRODWH�FKLSV�RU�
VHPL-VZHHW�+HUVKH\¶V�%DNLQJ�
0HOWV 


