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,1)250$7,21 
 
hƉĐŽŵŝŶŐ�ŝŶ�ƉĞƌƐŽŶ�ĂŶĚ��ŽŽŵ�'ƵŝůĚ�
DĞĞƟŶŐƐ͗ 
dŚƵƌƐĚĂǇ��ƵŐ�ϭϮƚŚ͕�ϭƉŵ�Θ�ϲ͗ϯϬƉŵ�
dŚƵƌƐĚĂǇ͕�^ĞƉƚ�ϮŶĚ͕�ϭƉŵ�Θ�ϲ͗ϯϬƉŵ 
�ŽŽŵ�ŝŶǀŝƚĂƟŽŶƐ�ǁŝůů�ĐŽŵĞ�ďǇ�ĞŵĂŝů͕�Ă�
ĐŽƵƉůĞ�ĚĂǇƐ�ďĞĨŽƌĞ�ŝĨ�ǇŽƵ�ǁĂŶƚ�ƚŽ�
ĂƩĞŶĚ�ƌĞŵŽƚĞůǇ͘��WůĞĂƐĞ�ŶŽƟĨǇ�^ǇůǀŝĂ�
sĂƵŐŚŶ��ŝĨ�ǇŽƵ�ĚŽ�ŶŽƚ�ƌĞĐĞŝǀĞ�ŝƚ͘ 
 
�ŽŶ͛ƚ�ĨŽƌŐĞƚ�ƚŽ�ďƌŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͕�
ĞǀĞŶ�ƚŽ�ƚŚĞ�ǌŽŽŵ�ŵĞĞƟŶŐ͗ 
Ύ^ŚŽǁ�Θ�dĞůů�ŝƚĞŵƐ 
ΎzŽƵƌ�EĂŵĞƚĂŐ 
Ύ^ƉĞĐŝĂů�WƌŽũĞĐƚƐ�ŝƚĞŵƐ�ƚŽ�ƐŚŽǁ 
ΎzŽƵƌ��ŽīĞĞ�DƵŐ͊ 
 
EĞǁƐůĞƩĞƌ��ƌƟĐůĞƐ�ĨŽƌ�ƚŚĞ� 
�KĐƚͬEŽǀ�ŶĞǁƐůĞƩĞƌ�ĂƌĞ�ĚƵĞ�ďǇ�
^ĞƉƚĞŵďĞƌ�ϮϬ͕�ϮϬϮϭ�� 
WůĞĂƐĞ�ĞŵĂŝů�ƐƵďŵŝƐƐŝŽŶƐ�ƚŽ͗� 
�0LFKHOOH�:DWVRQ�� 
��� 

6LQQLVVLSSL�4XLOWHUV�PHHW�RQ�WKH�
ILUVW�7KXUVGD\�RI�HDFK�PRQWK�DW 
%HWKHVGD�&RYHQDQW�&KXUFK���
�����(��6WDWH�6WUHHW���
5RFNIRUG��,/��$QG�E\�=RRP�
�XQOHVV�DQQRXQFHG�RWKHUZLVH�� 

�$IWHUQRRQ��0HHWLQJ�������� 
�(YHQLQJ�0HHWLQJ������� 
 
7KH�PHHWLQJV�KDYH�D�VFKHGXOHG 
SURJUDP�IROORZHG�E\�D�EXVLQHVV�
VHVVLRQ��:H�LQYLWH�TXLOWHUV�RI�DOO�
VNLOO�OHYHOV�DQG�WKHLU�JXHVWV�WR�
DWWHQG��7KH�JXHVW�IHH�LV������� 
������%HWKHVGD�&RYHQDQW�&KXUFK 
������������������(��6WDWH�6W� 
�����������������5RFNIRUG��,/ 

35(6,'(17¶6�0(66$*( 

$XJXVW�������6HSWHPEHU� 

6LQQLVVLSSL�4XLOWHUV�,QF 
sŽůƵŵĞ�ϰϭ�EŽ͘�ϭ�ǁǁǁ͘ƐŝŶŶŝƐƐŝƉƉŝƋƵŝůƚĞƌƐ͘ŽƌŐ 

4XLFN�&DOHQGDU 
�ƵŐ�ϭϮ�  DĞĞƚ�ǇŽƵƌ�ďŽĂƌĚ�ŵĞŵďĞƌƐ�
ĂŶĚ�ƐƚĂŶĚŝŶŐ�ĐŽŵŵŝƩĞĞƐ�dƌƵŶŬ�^ŚŽǁ 

^ĞƉƚ�Ϯ  ��ƟŵĞ�ƚŽ�ŐĞƚ�ƚŽ�ŬŶŽǁ�ĞĂĐŚ�
ŽƚŚĞƌ�ďĞƩĞƌ�–�Ă�ŐŽŽĚ�ƟŵĞ�ƚŽ�ŝŶǀŝƚĞ�ŶĞǁ�
ĨƌŝĞŶĚƐ�ĂŶĚ�ŵĂŬĞ�ƐŽŵĞ�ŶĞǁ�ŽŶĞƐ͘ 

tŽǁ�ǁŚĂƚ�Ă�ǇĞĂƌ͊�tĞ�ŚĂǀĞ�ĂŶ�ĂŵĂǌŝŶŐ 
�ŐƵŝůĚ͊�/�Ăŵ�ƐŽ�ƚŚĂŶŬĨƵů�ĨŽƌ�Ăůů�ǇŽƵƌ�ŚĞůƉ�ƚŚƌŽƵŐŚ�
ƚŚŝƐ�ǇĞĂƌ�ĂŶĚ�ŵǇ�ĨĂŶƚĂƐƟĐ�ďŽĂƌĚ͘��ĞƐƉŝƚĞ�ƚŚĞ�ŽďƐƚĂͲ
ĐůĞƐ͕�ǁĞ�ĐŽŶƟŶƵĞĚ͕�ĂŶĚ�ĂĐĐŽŵƉůŝƐŚĞĚ�ƐŽ�ŵƵĐŚ͊�tĞ�
ĞŵďƌĂĐĞĚ��ŽŽŵ�ƚŽ�ƐƚĂǇ�ƚŽŐĞƚŚĞƌ�ĂŶĚ�ŚĂĚ�ǁŽŶĚĞƌͲ
ĨƵů�ƉƌŽŐƌĂŵƐ͕�ǁŽƌŬƐŚŽƉƐ͕�^Ğǁ-/ŶƐ͕�ĂŶĚ�ŽƵƌ��ŚƌŝƐƚͲ
ŵĂƐ�WĂƌƚǇ͊�tĞ�ƉƵƚ�ŽŶ�Ă�ďĞĂƵƟĨƵů��ƌƚ^ĐĞŶĞ�YƵŝůƚ�
^ŚŽǁ�ĂŶĚ�ƌĞŵĞŵďĞƌ�ǁĂǇ�ďĂĐŬ�ŝŶ�KĐƚŽďĞƌ͍�tĞ�
ǁĞƌĞ�ŝŶƚĞƌǀŝĞǁĞĚ�ďǇ��ŽŶŶŝĞ��ƌŽǁŶ�ĨŽƌ��Y^�'ƵŝůĚ�
�Ƶǌǌ͊�tŚĂƚ�ǁĞ�ĚŝĚ�ďĞƐƚ�ƚŚŽƵŐŚ�ƚŚŝƐ�ǇĞĂƌ͕ �ŝƐ�ǁŚĂƚ�
ǁĞ�ůŽǀĞ�ŵŽƐƚ͕�ŵĂŬĞ�ƋƵŝůƚƐ͕�ůŽƚƐ͕�ĂŶĚ�ůŽƚƐ�ŽĨ�ƋƵŝůƚƐ͕�
ƉůƵƐ�ƉŝůůŽǁĐĂƐĞƐ͕�ŚĂƚƐ͕�ĂŶĚ�ƐŚŽƵůĚ�/�ƐĂǇ�ŝƚ͕�ŵĂƐŬƐ͊��/�
ůŽǀĞĚ�ďĞŝŶŐ�ǇŽƵƌ�ƉƌĞƐŝĚĞŶƚ͊ 
 
<ĞĞƉ�^ĞǁŝŶŐ͊ 
  Bonnie 

 
��������� 

:H�$UH�)LQDOO\�EDFN�LQ�WKH�
%DVHPHQW�$8*867���7+ 



� 

 

0LVVLRQ�6WDWHPHQW��dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�^ŝŶŶŝƐƐŝƉƉŝ�YƵŝůƚĞƌƐ͕�/ŶĐ͘�ƐŚĂůů�ďĞ�ƚŽ�ĞĚƵĐĂƚĞ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ŽƵƌƐĞůǀĞƐ�ŽŶ�
Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�ƋƵŝůƟŶŐ͕�ƚŽ�ƉƌĞƐĞƌǀĞ�ĂŶĚ�ĂƉƉƌĞĐŝĂƚĞ�ŽƵƌ�ƋƵŝůƟŶŐ�ŚĞƌŝƚĂŐĞ�ĂŶĚ�ƚƌĂĚŝƟŽŶƐ͕�ĂŶĚ�ƚŽ�ƵƐĞ�ŽƵƌ�ƐĞǁŝŶŐ�ŐŝŌƐ�ƚŽ�
ďĞŶĞĮƚ�ŽƚŚĞƌ�ĐŽŵŵƵŶŝƚǇ�ŽƌŐĂŶŝǌĂƟŽŶƐ͘ 

1(:�35(6,'(17·6�0(66$*( 

&ŝƌƐƚ�ŽĨ�Ăůů͕�ůĞƚ͛Ɛ�ŐŝǀĞ�Ă�ƌŽƵŶĚ�ŽĨ�ĂƉƉůĂƵƐĞ�ƚŽ��ŽŶŶŝĞ�,ŽĚŝŶĂ�ĨŽƌ�ƉĞƌƐĞǀĞƌŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ůĂƐƚ�ĐƌĂǌǇ�ǇĞĂƌ͊�
^ŚĞ�ďƌŽƵŐŚƚ�ƵƐ��ŽŽŵ�ĂŶĚ�ŬĞƉƚ�ƵƐ�ŐŽŝŶŐ�ĨŽƌǁĂƌĚ͘���ŶĚ�ƚŽ��ŵǇ�^ĂůĂŵŽŶĞ�ǁŚŽ�ŚĂĚ�Ăůů�ŚĞƌ�ŚĂƌĚ�ǁŽƌŬ�ĚŝƐͲ
ĂƉƉĞĂƌ�ĂŶĚ�ŚĂĚ�ƚŽ�ƌĞĚŽ�Ăůů�ƚŚĞ�ƉƌŽŐƌĂŵƐ͘��ŶĚ�ƚŽ�ĞǀĞƌǇŽŶĞ�ŽŶ�ƚŚĞ��ŽĂƌĚ�ĂŶĚ�^ƚĂŶĚŝŶŐ��ŽŵŵŝƩĞĞƐ�ǁŚŽ�
ƉŝƚĐŚĞĚ�ŝŶ�ǁŝƚŚ�ŝĚĞĂƐ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞŵĞŶƚ͘ 

/͛ŵ�ŚŽƉŝŶŐ�ƚŚŝƐ�ĐŽŵŝŶŐ�ǇĞĂƌ�ǁŝůů�ďĞ�Ă�ůŝƩůĞ�ĐĂůŵĞƌ�ĂƐ�ǁĞ�ƚĂŬĞ�ǁŚĂƚ�ǁĞ�ŚĂǀĞ�ůĞĂƌŶĞĚ�ĂŶĚ�ĐŽŶƟŶƵĞ�ƚŽ�ƌĞĐͲ
ƌĞĂƚĞ�ŽƵƌ�'ƵŝůĚ͘�/͛ŵ�ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�ƌĞƚƵƌŶŝŶŐ�ƚŽ�ƐŽŵĞ�ŽĨ�ŽƵƌ�ĐŽŵĨŽƌƚĂďůĞ�ĨĞĂƚƵƌĞƐ�ƐƵĐŚ�ĂƐ�ƉŚǇƐŝĐĂůůǇ�
ŵĞĞƟŶŐ�Ăƚ�ƚŚĞ�ĐŚƵƌĐŚ͕�ĂŶĚ�ĂůƐŽ�ŶĞǁ�ĨĞĂƚƵƌĞƐ�ƐƵĐŚ�ĂƐ�ĂŵĂǌŝŶŐ��ŽŽŵ�ƐƉĞĂŬĞƌƐ�ǁĞ�ŶĞǀĞƌ�ƚŚŽƵŐŚƚ�ƚŽ�ŝŶǀŝƚĞ�
ďĞĨŽƌĞ͘�/ƚ͛Ɛ�ƚŚĞ�ďĞƐƚ�ŽĨ�ďŽƚŚ�ǁŽƌůĚƐ͊ 

�ŶĚ�ĂŶŽƚŚĞƌ�ƌŽƵŶĚ�ŽĨ�ĂƉƉůĂƵƐĞ�ĨŽƌ�ĞǀĞƌǇ�ŵĞŵďĞƌ�ǁŚŽ�ƐƚĞƉƉĞĚ�ƵƉ�ĂŶĚ�ĞŵďƌĂĐĞĚ�ƚŚĞ�ƵŶŬŶŽǁŶ͘�YƵŝůƚĞƌƐ�
ŚĂǀĞ�ĂůǁĂǇƐ�ƌŽůůĞĚ�ǁŝƚŚ�ƚŚĞ�ƉƵŶĐŚĞƐ͘�/Ĩ�ǇŽƵ�ƚŚŝŶŬ�ĂďŽƵƚ�ŝƚ͕�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ƉŝŽŶĞĞƌƐ�ũƵƐƚ�ůŝŬĞ�ƚŚĞ�ǁŽŵĞŶ�
ǁŚŽ�ƐĂƚ�ŝŶ�ĚƵŐŽƵƚƐ�ŽŶ�ƚŚĞ�ƵŶĐŚĂƌƚĞĚ�ƉůĂŝŶƐ�ĂŶĚ�ĐƵƚ�ƐŚĂƉĞƐ�ĨƌŽŵ�ǁŽƌŶ�ĐůŽƚŚŝŶŐ�ƚŽ�ƐƟƚĐŚ�ƋƵŝůƚƐ�ďǇ�ĮƌĞůŝŐŚƚ�
ƚŽ�ŬĞĞƉ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ�ǁĂƌŵ͘�tĞ�ŚĂǀĞ�ĞŵďƌĂĐĞĚ�ŽƵƌ�ŚĞƌŝƚĂŐĞ�ĂŶĚ�ĐŽŵĞ�ŽƵƚ�ƐƚƌŽŶŐĞƌ͊ 

ϮϬϮϭ-ϮϮ��ĞƐƚ�zĞĂƌ��ǀĞƌ͊͊ 

^ŝůǀŝĂ�sĂƵŐŚŶ͕�WƌĞƐŝĚĞŶƚ 

 

:HEVLWH�(PDLO�&KDQJH 
 

(PDLOV�IURP�WKH�JXLOG�DUH�QRZ�EHLQJ�VHQW�IURP�D�JXLOG�HPDLO�DGGUHVV�LQVWHDG�RI�P\�SHUVRQDO�
HPDLO�  VTL����#JPDLO�FRP�  
7KHUH�DUH�WZR�GLIIHUHQW�HPDLOV�WKDW�DUH�VHQW�WR�\RX��ERWK�JHQHUDWHG�E\�0DLO�&KLPS�����:KHQ�D�
QHZ�EORJ�SRVW�LV�DGGHG�WR�WKH�ZHEVLWH��DQG����D�GLUHFW�RQH�VHQW�XVLQJ�WKH�0DLO�&KLPS�DSS��(YHU\�
HPDLO�SURYLGHU�WUHDWV�PDVV�HPDLOV�GLIIHUHQWO\�DQG�ZH�KDYH�QR�FRQWURO�RYHU�WKDW��VR�EH�VXUH�WR�
FKHFN�\RXU�6SDP�-XQN�ER[�HYHU\�IHZ�GD\V�  
 
,�ZDQW�WR�WKDQN�HYHU\RQH�IRU�EHLQJ�SDWLHQW ZLWK�PH�RYHU�WKH�ODVW����\HDUV�GXULQJ�VRPH�URXJK�
SDWFKHV�ZLWK�WKH�ZHEVLWH�EHLQJ�KDFNHG�WZLFH�DQG�WKH�FKDOOHQJHV�ZLWK�WKH�PDVV�HPDLOV�DQG�VXU�
YH\V��,
P�UHDG\�WR�UHWLUH�IURP�WKH�HYHU-FKDQJLQJ�ZRUOG�RI�WHFKQRORJ\�DQG�DP�KDQGLQJ�RYHU�WKH�
UHLQV�WR�+DQQDK�.D\WRQDK�ZKR�ZLOO�EH�RXU�QHZ�ZHE�SHUVRQ�EHJLQQLQJ�$XJXVW��VW� 
&LQG\�/DUVHQ 
 



� 

 

����������6LQQLVVLSSL�4XLOWHUV�([HFXWLYH�%RDUG� 

&ŝŶĚ�ƚŚŝƐ�ďŽǆ�ŽŶ�ƚŚĞ�^ŝŶŶŝƐƐŝƉƉŝ�
YƵŝůƚĞƌƐ�ǁĞďƐŝƚĞ͕�
ǁǁǁ͘ƐŝŶŶŝƐƐŝƉƉŝƋƵŝůƚĞƌƐ͘ŽƌŐ͘��
tŚĞŶ�ǇŽƵ�ĞŶƚĞƌ�ǇŽƵƌ�ĞŵĂŝů�
ĂĚĚƌĞƐƐ�ĂŶĚ�ĐůŝĐŬ�^ƵďƐĐƌŝďĞ͕�
ǇŽƵ�ǁŝůů�ďĞ�ŶŽƟĮĞĚ�ǁŚĞŶ�ŶĞǁ�
ŝƚĞŵƐ�ĂƌĞ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�ǁĞďƐŝƚĞ�
ĂŶĚ�ǁŚĞŶ�ƚŚĞ�ŶĞǁƐůĞƩĞƌ�ŝƐ�
ĂĚĚĞĚ͊��WůĞĂƐĞ�ůĞƚ��ŝŶĚǇ�>ĂƌƐĞŶ�
ŬŶŽǁ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ƉƌŽďůĞŵƐ�
ƌĞĐĞŝǀŝŶŐ�ƚŚĞ�ŶĞǁƐůĞƩĞƌ�ĨƌŽŵ�
ƚŚĞ�ǁĞď�ƐŝƚĞ͘ 

� 1HZVOHWWHU�$GYHUWLVLQJ 

EĞǁƐůĞƩĞƌ��ĚǀĞƌƟƐŝŶŐ�ŝƐ�ĂǀĂŝůĂďůĞ�ƚŽ�ĂŶǇŽŶĞ�Ăƚ�
ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƌĂƚĞƐ͘���ŽŶƚĂĐƚ͗�DŝĐŚĞůůĞ�tĂƚƐŽŶ 
ZĂƚĞƐ�ĨŽƌ�ŽŶĞ�ŝƐƐƵĞ�Žƌ�ĂƐ�ŶŽƚĞĚ͗��� 
�ƵƐŝŶĞƐƐ��ĂƌĚ-Ψϱ͘ϬϬ�Žƌ�ϲͬΨϮϱ 
ϭͬϰ�ƉĂŐĞ—ΨϭϮ͘ϱϬ�Žƌ�ϲͬΨϲϮ͘ϱϬ  
,ĂůĨ�WĂŐĞ-ΨϮϱ͘ϬϬͬΨϭϬϬ 
&Ƶůů�WĂŐĞ-ΨϱϬ͘ϬϬ�ƉĞƌ�ŝƐƐƵĞ  �� 
�ůĂƐƐŝĮĞĚ�;ϱϬͿǁŽƌĚƐ�Žƌ�ůĞƐƐ͙͘Ψϱ 
�ĚǀĞƌƟƐŝŶŐ�ĨĞĞ�ƉĂǇĂďůĞ�ƚŽ͗�^ŝŶŶŝƐƐŝƉƉŝ�YƵŝůƚĞƌƐ͘ 

     3UHVLGHQW     6LOYLD�9DXJKQ 
 
     9LFH�3UHVLGHQW   &ROHHQ�2¶.DQH 
 
     7UHDVXUHU�,    'HDQQH�6SDWDUR 
 
     7UHDVXUHU�,,    $P\�2WWHQV 
 
     $IWHUQRRQ�6HFUHWDU\  -DQLV�$OEHFN 
 
     (YHQLQJ�6HFUHWDU\   0DULH�6WHQJHU 
 
     3URJUDPV�,    5REHUWD�6XHVV 
 
     3URJUDPV�,,    5RELQ�*DXVEHFN 
 
     3XEOLFDWLRQV    0LFKHOOH�:DWVRQ 
 
     0HPEHUVKLS�$IWHUQRRQ�, %HFN\�+DUYH\ 
 
     0HPEHUVKLS�$IWHUQRRQ�,, 0DUJDUHW�GH�/HRQ 
 
     0HPEHUVKLS�(YHQLQJ�,  /LQGD�/HZDQGRZVNL 
 
     0HPEHUVKLS�(YHQLQJ�,,  1RUPD�&RSHV 
  
     6SHFLDO�3URMHFWV�,   /LQGD�(JHODQG 
 
     6SHFLDO�3URMHFWV�,,   6KHUU\�'H%XKU��3DP�6XUPR 
 
     4XLOW�6KRZ�&R-&KDLU�,�  %DUE�&OXFDV��'HDQQH�6SDWDUR 
 
     4XLOW�6KRZ�&R-&KDLU�,,  %RQQLH�+RGLQD 
 



� 

 

6LQQLVVLSSL�4XLOWHUV�6WDQGLQJ�&RPPLWWHHV���������� 
 

   $46�%RRN�RUGHUV��)RQV�	�3RUWHUV�� -XG\�0XOOHQ 
   6KDULQJ�ZLWK�6HQLRUV��)OLJKWV 
 
   &RPIRUW�4XLOWV     9LFNL�7DODFNVHQ  
 
   +LVWRULDQ       'RQQD�/DQJIRUG 
 
   $IWHUQRRQ�+RVSLWDOLW\     

- 
 
   (YHQLQJ�+RVSLWDOLW\    -   
     - 
 
   )DFHERRN      /\QQ�%URZQ 
 
   0RUQLQJ�:RUNVKRS     - 
 
   3XEOLFLW\       - 
 
   5HWUHDWV       0RQLFD�.HOVR   

     0DULH�7RYR 
     'HDQQH�6SDWDUR 

 
   $IWHUQRRQ�6KRZ�	�7HOO    'HQLVH�(WKXQ 
 
   (YHQLQJ�6KRZ�	�7HOO    /XDQQH�+DQQD 
 
   0HPEHUVKLS�'LUHFWRU\    $QQH�%LHGRZLF] 
 
   6RFLDO�0HGLD��:HEPDVWHU   +DQQDK�.DWRQDK 
 
   6SDP       - 
 
   &KDULW\�5DIIOH�4XLOWV    $QQH�%LHGRZLF] 
  
   3UHVLGHQW�%ORFNV     0DU\�%RQQH 
 
   6XQVKLQH       -DQH�(ULFNVRQ 
 
   ����F���2IILFHU     5RELQ�*DXVHEHFN 
 



� 

 

*(77,1*�72�.12:�<28 

&DURO�-��6ZHQVRQ� 
 

,�DP�D�OLIHWLPH�5RFNIRUGLDQ���,�MRLQHG�WKH�6LQQLVVLSSL�4XLOWHUV�*XLOG�DERXW��������$OWKRXJK�,�KDG�VHZQ�
VLQFH�,�ZDV�D�WHHQDJHU��,�KDG�QHYHU�JRWWHQ�LQWR�TXLOWLQJ�����%HLQJ�DFFXVWRPHG�WR�JDUPHQW�VHZLQJ�ZLWK�D�
���´�VHDP��,�WUXO\�WKRXJKW�WKDW�LW�ZDV�D�KXJH�PLVWDNH�WR�XVH�MXVW����´���,�KDYH�OHDUQHG�WR�WUXVW�WKH�QDUURZ�
VHDP�DQG�KDYH�QHYHU�KDG�VRPHWKLQJ�µRSHQ�XS¶� 
 
,�KDYH�OHDUQHG�62�08&+�WKURXJK�WKH�JXLOG�PRQWKO\�VSHDNHUV�DQG�IURP�WKH�PHPEHUV�ZKR�VKDUH�VR�ZLOO�
LQJO\�RI�WKHLU�H[SHULHQFH�DQG�NQRZOHGJH��7KURXJK�WKH�\HDUV�P\�IDPLO\�PHPEHUV�KDYH�UHFHLYHG�SUREDEO\�
DOO�RI�WKH�TXLOWV�DQG�ZDOO�KDQJLQJV�WKDW�WKH\�QHHG�ZDQW���6R�,�QRZ�FUHDWH�LWHPV�IRU�RWKHUV�DQG�KDYH�HQ�
MR\HG�GRQDWLQJ�TXLOWV�IRU�WKH�FKLOGUHQ�ZKR�HQWHU�WKH�5RFNIRUG�)RVWHU�&DUH�3URJUDP�DQG�RWKHUV���7KLV�LV�
VRPHWKLQJ�WKDW�PDQ\�RI�WKH�64*�PHPEHUV�KDYH�SDUWLFLSDWHG�LQ�DQG�GRQDWHG�IRU���,Q�IDFW�RYHU����TXLOWV�
KDYH�EHHQ�JLYHQ�WR�SURJUDP�VR�IDU�WKLV�\HDU���7KH�FKLOGUHQ�UHFHLYH�D�TXLOW�XSRQ�HQWHULQJ�WKH�SURJUDP�DQG�
DUH�DEOH�WR�WDNH�WKH�TXLOW�ZLWK�WKHP�ZKHQ�WKH\�DUH�SODFHG�LQ�D�)RVWHU�+RPH��LW�LV�7+(,56�WR�NHHS� 
 
$QRWKHU�YROXQWHHU�SURMHFW�ZDV�DW�WKH�5RFNIRUG�5HVFXH�0LVVLRQ���-DQH�(ULFNVRQ�DQG�,�ZRXOG�JR�WR�WKH�
PLVVLRQ�HDFK�ZHHN�DQG�ZRUN�ZLWK�WKH�ZRPHQ�LQ�WKH�SURJUDP�WR�VHZ�DQG�FUHDWH�D�TXLOW�-�PDQ\�WLPHV�WKH\�
ZHUH�VHZLQJ�RQ�D�PDFKLQH�IRU�WKH�ILUVW�WLPH���7KLV�YROXQWHHU�HIIRUW�KDV�EHHQ�FORVHG�QRZ�HVSHFLDOO\�VLQFH�
WKH�RQVHW�RI�&29,'� 
 
,W�KDV�EHHQ�P\�SOHDVXUH�WR�VHUYH�RQ�WKH�64*�ERDUG�GXULQJ�WKH�\HDUV���2QH�RI�WKH�JUHDWHVW�HYHQWV�IRU�PH�
KDV�EHHQ�WKH�DQQXDO�UHWUHDWV�DW�/DNH�*HQHYD��7R�EH�DEOH�WR�VHZ�RQ�DQ\�DQG�DOO�SURMHFWV�WKDW�<28�ZDQW�WR�
GR���7KHUH�DUH�LQIRUPDO�WHDFKLQJ�PRPHQWV��D�ERRN�GLVFXVVLRQ�RQ�6DWXUGD\�QLJKW��DQG�JLIW�GUDZLQJV�
WKURXJKRXW�WKH�ZHHNHQG���-RLQ�XV�LI�\RX�FDQ�����$OVR�WKH�&HQWHU¶V�IRRG�LV�RXWVWDQGLQJ�� 
 
$�KXJH�WKDQN-\RX�WR�WKH�FXUUHQW�ERDUG�ZKR�KDYH�VHUYHG�XV�GXULQJ�WKLV�PRVW�XQXVXDO�&29,'�WLPH����

 

ZK��Zd��^h�^^ 

/�ŚĂǀĞ ďĞĞŶ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŐƵŝůĚ�ĨŽƌ�ĂďŽƵƚ�ϰ�ǇĞĂƌƐ͘ �/�ůŽǀĞ�ƚŽ�ƐĞǁ�-�ŝƚ�ŝƐ�ĐĂůŵŝŶŐ�ĨŽƌ�ŵĞ͘ � /�Ăŵ�ŵĂƌƌŝĞĚ�ƚŽ�:Ğī� 

ĂŶĚ�ǁĞ�ŚĂǀĞ�Ă�ďůĞŶĚĞĚ�ĨĂŵŝůǇ�ŽĨ�ϯ�ĐŚŝůĚƌĞŶ�;ŽĨ�ƚŚĞ�Ϯ�ůĞŐŐĞĚ�ƚǇƉĞͿ͕�ĂŶĚ�ϰ�ŐƌĂŶĚĐŚŝůĚƌĞŶ͘  

��ĞĂŶŶĞ�^ƉĂƚĂƌŽ�ŝŶǀŝƚĞĚ�ŵĞ�ƚŽ�Ă�ŐƵŝůĚ�ŵĞĞƟŶŐ�ĂŶĚ�ƐŚĞ�ŝƐ�ŶŽǁ�ŽĸĐŝĂůůǇ�ŵǇ�ĞŶĂďůĞƌ͊͊  

  
KŬ�-�ƐŽ�ƐŽŵĞƚŚŝŶŐ�ĂďŽƵƚ ŵĞ�ƚŚĂƚ�ǇŽƵ�ǁŽƵůĚ�ƉƌŽďĂďůǇ�ŶŽƚ�ŐƵĞƐƐ͗ �/�ŚĂǀĞ�ƌƵŶ�ϭ�ŵĂƌĂƚŚŽŶ�ĂŶĚ��Ϯ �ŚĂůĨ� 

ŵĂƌĂƚŚŽŶƐ� 



� 

 

 

6KHUU\�'H�%XKU 

+HOOR��,�P\�QDPH�LV�6KHUU\�'H�%XKU��DQG�,�DP�FXUUHQWO\�KHOSLQJ�RQ�6SHFLDO�3URMHFWV�,,� �,�JR�WR�
WKH�HYHQLQJ�JXLOW�PHHWLQJV�DQG�ZDV�WKH�HYHQLQJ�+RVSLWDOLW\�SHUVRQ��ZLWK�D�ORW�RI�KHOS�IURP�
3DP�6XUPR��'HDQQH�6SDUWR�	�5REHUWD�6XHVV��ZKHQ�&RYLG�KLW�  
 �,�KDYH�EHHQ�VHZLQJ�VLQFH�EHIRUH�������,�UHPHPEHU�P\�PRWKHU�VLJQLQJ�PH�XS�DW�.HQ-5RFN�
�DW�WKDW�WLPH�ORFDWHG�RQ�%LOGDKDO�6W���,�EHOLHYH�� �'R�\RX�UHPHPEHU�WKH�(DUWKTXDNH�WKDW�KLW�
5RFNIRUG�LQ�1RY�RI���" �,�ZDV�DW�.HQ-5RFN�FRPPXQLW\�FHQWHU��WDNLQJ�P\�VHZLQJ�FODVVHV�WKDW�
PRP�KDG�VLJQHG�PH�XS�IRU�DQG�QRW�ZDQWLQJ�WR�EH�WKHUH��,�WKRXJKW�,�NQHZ�HQRXJK�DERXW�VHZ�
LQJ����ER\�ZDV�,�ZURQJ� �,�ZDV�ZDONLQJ�IURP�WKH�VHZLQJ�PDFKLQHV�WR�WKH�LURQLQJ�ERDUGV�DQG�DO�
PRVW�IHOO�RYHU��WKH�ZKROH�EXLOGLQJ�VKRRN��IHOW�OLNH�WKH�IORRU�MXVW�GURSSHG�GRZQ��´��,�KDG�QR�LGHD�
ZKDW�ZDV�JRLQJ�RQ�   
 �,�NHSW�VHZLQJ�KHOSLQJ�P\�PRP�DQG�KHU�VKRZLQJ�PH�KRZ�WR�PDNH�P\�RZQ�SDWWHUQV�RXW�RI�
QHZVSDSHU��,�ZDVQ
W�UHDO�LQWHUHVWHG��EXW�,�OLVWHQHG�DQG�LQ������,�ERXJKW�P\��VW�6HZLQJ�0D�
FKLQH�	�FDELQHW�LW�ZDV�D�3IDII��IURP�=ROWDQV�RQ�:HVW�6WDWH�6W�UHPHPEHU�KLP" �0RP�	�GDG�
JDYH�PH�D�VHZLQJ�FKDLU�WKDW�\HDU�IRU�&KULVWPDV��,�VWLOO�KDYH�WKH�VHZLQJ�WDEOH�DQG�FKDLU�EXW�
VDGO\�,�WUDGHG�WKDW��VW�PDFKLQH�LQ�IRU�DQRWKHU�3IDII�LQ�������,�XVHG�WKDW�PDFKLQH�XQWLO������
ZKHQ�,�ERXJKW�D�9LNLQJ� � $IWHU�GRLQJ�D�OLWWOH�UHVHDUFK�,�IRXJKW�RXW�WKDW�P\�3IDII�PDFKLQHV�ZHUH�
RZQHG�E\��+XVTXDUQD�9LNLQJ��VR�,�JXHVV�,�KDG�VWD\HG�LQ�WKH�IDPLO\�  
 � ,�MRLQHG�6LQQLVVLSSL�4XLOWLQJ�*XLOG�LQ�)HE�RI������,�EHOLHYH� P\�IULHQG��'HDQQH�6SDWDUR�
WDONHG�PH�LQWR�YLVLWLQJ�WKH�JXLOG�D�IHZ�WLPHV��DQG�,�WKRXJK�ZKDW�WKH�KHFN�DQG�,�MRLQHG� � ,�KDG�
QHYHU�TXLOWHG�EHIRUH�LQ�P\�OLIH��EXW�KDG�VHZHG�KXQGUHGV�DQG�KXQGUHGV�RI�WKLQJV� HYHQ�GHVLJQ�
LQJ�VRPH�GUHVVHV�IRU�P\VHOI�RYHU�WKH�\HDUV��ZKDW�FDQ�,�VD\� ,�ORYHG�WR�VHZ��'HDQQH�WDONHG�PH�
WKURXJK�P\��VW�TXLOW��LW�WRRN�PH�D�FRXSOH�RI�\HDUV�DQG�LW�HQGHG�XS�PDVVLYH��VKH�TXLOWHG�LW�RQ�
KHU��QHZ���WR�KHU��ORQJ�DUP�LQ������������������ �,�ZDV�PDNLQJ�LW�IRU�P\�GDXJKWHU��DQG�,�
KRSHG��KHU�GDXJKWHU��ZHOO�WKDW�WRRN�D�IHZ�\HDUV�DQG�HQGHG�XS�WR�EH�D�VRQ��VR�,�KDG�WR�FKDQJH�
D�IHZ�VTXDUHV� �)LQDOO\��P\�JUDQGVRQ�DUULYHG�LQ�6HSW������DPLGVW�WKH�&RYLG�RXWEUHDN��7KH\�
XVH�WKDW�TXLOW�DOO�WKH�WLPH������������� �,�KDYH�PDGH�D�QXPEHU�RI�1HRQDWDO�TXLOWV�IRU�WKH�JXLOG�DOVR�
JLYHQ�TXLOWV�DZD\�DV�SUHVHQWV��,
YH�PDGH�ZDOO�KDQJLQJV��WDEOH�UXQQHUV��TXLOWHG�RUQDPHQWV��
VWDUV�IRU�&KULVWPDV�WUHHV�DQG�QRZ�SLOORZ�FDVHV�IRU�WKH�VSHFLDO�SURMHFWV�JURXS��,�KDYH�WDNHQ�D�
IHZ��TXLOWLQJ��FODVVHV��,�DP�E\�QR�PHDQV�DQ�H[SHUW�TXLOWHU��ERWWRP�OLQH�,�KDYH�EHHQ�TXLOWLQJ�
VLQFH�DURXQG������DQG�ZKDW�FDQ�,�VD\��,�VWLOO�ORYH�WR�VHZ������������ � +RSH�WR�VHH�\RX�VRRQ�DW�RXU�
PHHWLQJV� � +DSS\�4XLOWLQJ � � 6KHUU\ 
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ϮϬϮϭ-ϮϬϮϮ�WƌŽŐƌĂŵƐ 

�ůů�ƉƌŽŐƌĂŵƐ�ĂƌĞ�ǀŝĂ��ŽŽŵ�ƵŶůĞƐƐ�ŽƚŚĞƌǁŝƐĞ�ŶŽƚĞĚ͘ 

ϮϬϮϭ 

�ƵŐ�ϭϮ�  DĞĞƚ�ǇŽƵƌ�ďŽĂƌĚ�ŵĞŵďĞƌƐ�ĂŶĚ�ƐƚĂŶĚŝŶŐ�ĐŽŵŵŝƩĞĞƐ�ĂŶĚ�dƌƵŶŬ�^ŚŽǁ 

^ĞƉƚ�Ϯ  ��ƟŵĞ�ƚŽ�ŐĞƚ�ƚŽ�ŬŶŽǁ�ĞĂĐŚ�ŽƚŚĞƌ�ďĞƩĞƌ�–�Ă�ŐŽŽĚ�ƟŵĞ�ƚŽ�ŝŶǀŝƚĞ�ŶĞǁ�ĨƌŝĞŶĚƐ�ĂŶĚ�ŵĂŬĞ�ƐŽŵĞ�ŶĞǁ�ŽŶĞƐ͘ 

KĐƚ��ϳ dŝŵŶĂ�dĂƌƌ�–�ŇǇŝŶŐ�ĐŽůŽƌƐ�ƚƌƵŶŬ�ƐŚŽǁ�–�ƐŚĂƌŝŶŐ�ŚĞƌ�ĚĞƐŝŐŶ�ĂŶĚ�ĐŽůŽƌ�ĐŚŽŝĐĞƐ�ĂŶĚ�ƉĞƌƐŽŶĂů�ƐƚŽƌŝĞƐ�
ďĞŚŝŶĚ�ŚĞƌ�ƋƵŝůƚ͘ 

EŽǀ��ϰ  ^ŚĞƌŝ��ŝĨĂůĚŝ-DŽƌƌŝůů-�tŚŽůĞ��ŝƌĐůĞ�^ƚƵĚŝŽ�–��ƉƉƌŽĂĐŚŝŶŐ�YƵŝůƟŶŐ�ĂƐ�Ă�ŐƌĂƉŚŝĐ�ĚĞƐŝŐŶĞƌ 

�ĞĐ�Ϯ  �ŶŶƵĂů�,ŽůŝĚĂǇ�WĂƌƚǇ�ͬ�WŽƚůƵĐŬ�–�ƉůĞĂƐĞ�ǁĂƚĐŚ�ĨŽƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͘ 

ϮϬϮϮ 

:ĂŶ�ϲ <ƌŝƐƚĂ�DŽƐĞƌ�–�^ŚĞ�ƐƚĂƌƚĞĚ�ǀĞƌǇ�ǇŽƵŶŐ�ĚĞƐŝŐŶŝŶŐ�ŚĞƌ�ŽǁŶ�ƋƵŝůƚƐ�ĂŶĚ�ƉĂƩĞƌŶƐ�^ŚĞ�ƚǇƉŝĐĂůůǇ�ǁŽƌŬƐ�ŝŶ�
ĚĞƐŝŐŶ�ĐŽŶĐĞƉƚ�ĂŶĚ�ĐŽůŽƌ�ƚŚĞŽƌǇ͘ 

&Ğď�ϯ Dũ�<ŝŶŵĂŶ�–�'ĞŵƐƚŽŶĞ�ƋƵŝůƚĞƌ 

DĂƌĐŚ EĞŽŶĂƚĂů��ǀĞŶƚ 

�Ɖƌŝů�ϳ >ŝŶĚĂ�WĞĂƌů�–�dĞŶ�YƵŝůƚĞƌƐ�ǇŽƵ�ƐŚŽƵůĚ�ŬŶŽǁ�WĂƌƚ�ϭ�ĨŽƌ�ĂŌĞƌŶŽŽŶ�ĂŶĚ�dĞŶ�YƵŝůƚĞƌƐ�ǇŽƵ�ƐŚŽƵůĚ�ŬŶŽǁ�
WĂƌƚ�Ϯ�ĨŽƌ�ĞǀĞŶŝŶŐ͘ 

DĂǇ�ϱ >ŽŝƐ�DĞĂƐĞ�–��ŽůŽƌ��ŽŶĮĚĞŶĐĞ�ĨŽƌ�YƵŝůƚĞƌƐ 

:ƵŶĞ�Ϯ� >ŝůŽ��ŽǁŵĂŶ-��ĚĂƉƟŶŐ�ĨŽƌ��ŚĂŶŐĞ�;ĂŌĞƌŶŽŽŶͿ�ĂŶĚ�>ŽǀĞ�ǁŚĞƌĞ�ǇŽƵ�ĐƌĞĂƚĞ�;ĞǀĞŶŝŶŐͿ͘���ŽŽŬ�ŐŝǀĞ�Ă�
ǁĂǇ�;ĞĂĐŚ�ŵĞĞƟŶŐͿ͊͊ 

9LOODJH�4XLOWHUV�RQOLQH�UDIIOH�WLFNHWV���7KH\�DUH�QRW�JRLQJ�WR�EULQJ�WKHLU�TXLOW�WR 
  GLIIHUHQW�JXLOGV�WKLV�\HDU�DQG�LQVWHDG�DUH�XVLQJ�UDIIOHFUHDWRU�FRP� 

  :H�ZLOO�KDYH�WKH�OLQN�RQ�RXU�ZHEVLWH�VR�WKDW�LI�\RX�DUH�LQWHUHVWHG�\RX�
FDQ 

  SXUFKDVH�WLFNHWV�WKHUH���7KHLU�VKRZ�LV�2FWREHU��VW-�QG�DW�WKH� 
  /LEHUW\YLOOH�6SRUWV�&RPSOH[���6LOYLD�VXJJHVWHG�ZH�KDYH�D�FDUSRRO�VLJQ�

XS�DW�WKH�$XJXVW�PHHWLQJ 
� 



� 

 

 
&20)257�48,/76 

������dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�Ă�ĐŽŵĨŽƌƚ�ƋƵŝůƚ�ŝƐ�ƚŽ�ƐŚŽǁ�ƚŚĞ�ĐĂƌĞ�ĂŶĚ�ĐŽŶĐĞƌŶ�
ŽĨ�ŽƵƌ�ĨĞůůŽǁ�ƋƵŝůƟŶŐ�ƐŝƐƚĞƌƐ�ŐŽŝŶŐ�ƚŚƌŽƵŐŚ�Ă�ƚƌĂƵŵĂƟĐ�ƟŵĞ�ŝŶ�ƚŚĞŝƌ�
ůŝĨĞ͘�dŚĞ�ŐƵŝĚĞůŝŶĞƐ�ƚŽ�ƌĞĐĞŝǀĞ�Ă�ĐŽŵĨŽƌƚ�ƋƵŝůƚ�ŝƐ�ĂƐ�ĨŽůůŽǁƐ͗�ƉĞƌƐŽŶĂů�
ŚĞĂůƚŚ�ŝƐƐƵĞƐ�;ĐĂŶĐĞƌ͕ �ƚƌĂŶƐƉůĂŶƚ͕�ŵĂũŽƌ�ƐƵƌŐĞƌǇͿ͕�ĚĞĂƚŚ�ŽĨ�ŝŵŵĞĚŝĂƚĞ�
ĨĂŵŝůǇ�;ƉĂƌĞŶƚ͕�ƐƉŽƵƐĞ͕�ĐŚŝůĚͿ�ĂŶĚ�ůŝĨĞ�ƚŚƌĞĂƚĞŶŝŶŐ�ƐŝƚƵĂƟŽŶƐ�
;ĂĐĐŝĚĞŶƚ�ǁŝƚŚ�ŝŶũƵƌŝĞƐͿ͘���ŵĞŵďĞƌ�ŵĂǇ�ƌĞĐĞŝǀĞ�ŽŶůǇ�ŽŶĞ�ĐŽŵĨŽƌƚ�
ƋƵŝůƚ�ĨƌŽŵ�ƚŚĞ�ŐƵŝůĚ͕�ĞǀĞŶ�ŝĨ�ƚŚĞǇ�ŚĂǀĞ�ĚŝīĞƌĞŶƚ�ŝƐƐƵĞƐ�ĂƐ�ƐƚĂƚĞĚ�
ĂďŽǀĞ͘� 
     WůĞĂƐĞ�ĐŽŶƚĂĐƚ�sŝĐŬŝ�dĂůůĂĐŬƐĞŶ������������������������������ 

 /Ĩ�ƐŽŵĞŽŶĞ�ŶĞĞĚƐ�Ă�ĐŽŵĨŽƌƚ�ƋƵŝůƚ͘� 
�������������������������������������� 
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dŚĂŶŬ�zŽƵ͊͊͊͊͊ 
)HOORZ�4XLOWHUV��  
:H�ZDQW�WR�WKDQN�DOO�RI�\RX�WKDW�KDYH�GRQDWHG�TXLOWV�RU�SLOORZFDVHV� �6HYHUDO�
VWDUWHU�NLWV�IRU�TXLOWV�DUH�UHDG\�IRU�\RX�WR�ILQLVK�E\�DGGLQJ�VRPH�RI�\RXU�RZQ�
IDEULF�� �/HW�XV�NQRZ�LI�\RX�QHHG�EDWWLQJ��$OVR�DYDLODEOH�DUH�NLWV�IRU�SLOORZFDV�
HV����SHU�EDJ�� �-XVW�JLYH�3DP�D�FDOO��WR�PDNH�DUUDQJHPHQWV�IRU�SLFN�XS�RU�
GHOLYHU\� 
+HUH�LV�D�QLFH�QRWH�ZH�UHFHLYHG�IURP�0HUF\�+HDOWK� 
7KDQN�\RX�VR�PXFK�IRU�PDNLQJ�XV�EHDXWLIXO�TXLOWV�DJDLQ� 
$6�DOZD\V�ZH�DQG�WKH�SDUHQWV�/RYH�WKHP���7KDQN�\RX�IRU�ORYLQJ�RXU� 
%DELHV����0HUF\�1,&8�  
7KDQN�\RX 
3DP�6XUPR�DQG�6KHUU\�'H%XKU 

4XLOW�5HWUHDW�1HZV 

7KH�DQQXDO�UHWUHDW�LV�RQ�IRU�1RYHPEHU��0RUH�GHWDLOV�WR�FRPH�LQ�$X�
JXVW��'DWHV�DUH�1RYHPEHU����–���WK�DW�&RYHQDQW�+DUERU�5HWUHDW�
&HQWHU�LQ�/DNH�*HQHYD��:,����+RSH�\RX�FDQ�MRLQ�XV�IRU�ORWV�RI�VHZ�
LQJ�IXQ��)RU�IXUWKHU�LQIRUPDWLRQ��SOHDVH�FRQWDFW�0DULH�7RYR���
'HDQQH�6SDWDUR�RU�-XG\�0XOOHQ�� 
5HPLQGHU�SKRQH�QXPEHUV�DQG�HPDLOV�LQ�PHPEHUVKLS�ERRN��� 

^ŝŶŶŝƐƐŝƉƉŝ�YƵŝůƚ�^ŚŽǁ�EĞǁƐ͊ 

dŚĞ�^ŝŶŶŝƐƐŝƉƉŝ�YƵŝůƚ�ƐŚŽǁ�ŚĂƐ�ďĞĞŶ�ƌĞƐĐŚĞĚƵůĞĚ�ĨŽƌ��Ɖƌŝů�ϯϬƚŚ-�DĂǇ�ϭƐƚ͘�/Ĩ�ǇŽƵ�ĂƌĞ�ǁŽƌŬŝŶŐ�
ŽŶ�ƌŝďďŽŶƐ�ĨŽƌ��ĞĐŬǇ�,ĂƌǀĞǇ͕�ƉůĞĂƐĞ�ĮŶŝƐŚ�ƚŚĞŵ�ĂŶĚ�ƌĞƚƵƌŶ�ƚŽ�ŚĞƌ͘�dŚĞ�ƉĂŶĞůƐ�ĨŽƌ�ƚŚĞ�ŐƵŝůĚ�
ĐŚĂůůĞŶŐĞ�ŶĞĞĚƐ�ƚŽ�ďĞ�ƚƵƌŶĞĚ�ŝŶ�ƐŽŽŶ͕�ĮŶĂů�ĚĂƚĞ�ĚĞƚĂŝůƐ�ǁŝůů�ďĞ�ŽŶ�ŶĞǆƚ�ŶĞǁƐůĞƩĞƌ͘�WůĞĂƐĞ�
ĐŽŶƚĂĐƚ�ZŽďŝŶ�'ĂƵƐĞďĞĐŬ�Žƌ�<ĂƌĞŶ�'ƌŽǀĞƌ�ŝĨ�ǇŽƵ�ĨŽƌŐŽƚ�ǇŽƵƌ�ůĞƩĞƌ�Žƌ�ŝĨ�ǇŽƵ��ǁŽƵůĚ�ƐƟůů�ůŝŬĞ�
ƚŽ�ŵĂŬĞ�ŽŶĞ͕�Žƌ�ƚǁŽ͊ 

�Ăƌď�ĂŶĚ�/�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ�Ă�ĨĞǁ�ƉĞŽƉůĞ�ƚŽ�ŚĞůƉ�ǁŝƚŚ�ŵĂƌŬĞƟŶŐ�ŽĨ�ƚŚĞ�ƋƵŝůƚ�ƐŚŽǁ͘�tĞ�ĂƌĞ�
ǁŽƌŬŝŶŐ�ƚŽ�ĨŽƌŵ�Ă�ĐŽŵŵŝƩĞĞ�ŽĨ�ϯ-ϰ�ƉĞŽƉůĞ�ƚŽ�ĐŽŵĞ�ƵƉ�ǁŝƚŚ�ŶĞǁ�ŝĚĞĂƐ�ƚŽ�ƉƌŽŵŽƚĞ�ƚŚĞ�
ƐŚŽǁ͘�WůĞĂƐĞ�ĐŽŶƚĂĐƚ��Ăƌď��ůƵĐĂƐ��Žƌ��ĞĂŶŶĞ�^ƉĂƚĂƌŽ�ŝĨ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŚĞůƉ�ŵĂŬĞ�ƚŚŝƐ�Ă�
ƐƵĐĐĞƐƐĨƵů�ƋƵŝůƚ�ƐŚŽǁ͘��ůů�ŝĚĞĂƐ�ĂƌĞ�ŽƉĞŶ�ĨŽƌ�ĚŝƐĐƵƐƐŝŽŶ͊� 
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48,/7�$335$,6$/6 
 

4XLOW�DSSUDLVDOV�KHOS�GHWHUPLQH�WKH�YDOXH�RI�\RXU�TXLOWV�
DQG�SURYLGH�ZULWWHQ�GRFXPHQWDWLRQ�IRU�LQVXUDQFH��IDLU�

PDUNHW�RU�GRQDWLRQ�YDOXHV��� 
:ULWWHQ�DSSUDLVDO—����SHU�TXLOW� 

&217$&7���6X]DQQH�6ZHQVRQ 
$46�&HUWLILHG�$SSUDLVHU�RI�4XLOWHG�7H[WLOHV 

���-���-���� 

^ƵŶƐŚŝŶĞ�ĐŽŵŵŝƩĞĞ͗��/Ĩ�ǇŽƵ��ĂƌĞ�ĂǁĂƌĞ�ŽĨ�ĂŶǇ�'ƵŝůĚ�ĨƌŝĞŶĚ�ǁŚŽ�ŝƐ�ƐŝĐŬ͕�ŚĂǀŝŶŐ�ƐƵƌŐĞƌǇ͕�ŚĂĚ�
Ă�ĚĞĂƚŚ�ŝŶ�ƚŚĞ�&ĂŵŝůǇ͕�Žƌ�ũƵƐƚ�ĐŽƵůĚ�ƵƐĞ�Ă�ĨĞǁ�ǁŽƌĚƐ�ŽĨ�ĞŶĐŽƵƌĂŐĞŵĞŶƚ͕�W>��^��ĐŽŶƚĂĐƚ�
�ĂƌŽů�^ǁĞŶƐŽŶ͘���/�ǁŝůů�ƐĞŶĚ�Ă�ĐĂƌĚ�ĨƌŽŵ�Ăůů�ŽĨ�ƵƐ�Ăƚ�^ŝŶŶŝƐƐŝƉƉŝ�YƵŝůƚĞƌƐ�'ƵŝůĚ͘����������������������

�ŽŶ͛ƚ�ŚĞƐŝƚĂƚĞ�ƚŽ�ĞŵĂŝů�Žƌ�ĐĂůů�ŵĞ�ĂƐ�ǇŽƵ�ŵŝŐŚƚ�ďĞ�ƚŚĞ�ŽŶĞ�ƉĞƌƐŽŶ�ǁŚŽ�ŚĂƐ�ƚŚĞ�ŬŶŽǁůĞĚŐĞ�ŽĨ�ƚŚĂƚ�ƉĞƌƐŽŶ͛Ɛ�
ƐŝƚƵĂƟŽŶ͘��͘ 

dŚĂŶŬ�ǇŽƵ�͕�ĂƌŽů�^ǁĞŶƐŽŶ 

;ϴϭϱͿ�Ϯϯϵ-ϭϬϮϲ��DŽŶ�ĐůŽƐĞĚ�΀�Ǉ�ĂƉƉƚ�΁dƵĞƐ-&ƌŝ�ϭϬ-ϱ͖�^Ăƚ�ϭϬ-ϯ 
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64*�0((7,1*�0,187(6 
-XQH��UG������ 

�������������$1'������0((7,1*6 
 

 
6SHDNHU���7LQD�&UDLJ�–�(QJOLVK�3DSHU�3LHFLQJ�YV�)RXQGDWLRQ�3DSHU�3LHFLQJ 
 ,W�ZDV�DQ�LQWHUHVWLQJ�LQWURGXFWLRQ�WR�WKH�GLIIHUHQFHV�EHWZHHQ�WKH�WZR� 
&DOO�PHHWLQJ�WR�RUGHU��%RQQLH�+RGLQD�6LOYLD�9DXJKQ 

$IWHUQRRQ�-��������(YHQLQJ�–����� 
7UHDVXUHU���&ROOHHQ�0DJHH�'HDQQH�6SDWDUR 
 &KHFNLQJ�DFFRXQW�EDODQFH������������ 
 0RQH\�PDUNHW�DFFRXQW�EDODQFH������������� 
3XEOLFDWLRQV���0LFKHOOH�:DWVRQ 
 'HDGOLQH�IRU�$XJXVW�6HSWHPEHU�QHZVOHWWHU�LV�-XO\���WK� 
 :H�DUH�DVNLQJ�WKDW�\RX�ZRXOG�VHQG�D�SDUDJUDSK�DERXW�\RXUVHOI�VR�ZH�FDQ�JHW�WR� 
  NQRZ�HDFK�RWKHU�EHWWHU���5REHUWD�6XHVV�LV�JRLQJ�WR�VHQG�RXW�D�VLPSOH� 
  TXHVWLRQQDLUH�WR�KHOS�\RX�ZLWK�LGHDV���<RX�FDQ�VHQG�D�SLFWXUH�RI�\RXUVHOI 
  RU�D�SLFWXUH�RI�\RXU�IDYRULWH�TXLOW�WRR�LI�\RX�ZRXOG�OLNH� 
 2XU�QHZVOHWWHU�FRPHV�RXW�HYHU\�RWKHU�PRQWK�DQG�ZH�ZLOO�NHHS�LW�WKDW�ZD\��� 
  %XW�ZRXOG�OLNH�WR�DGG�DQ�HPDLO�EODVW�RQ�WKH�LQ-EHWZHHQ�PRQWKV�VR�ZH 
 �� JHW�XSGDWHV�RXW�VR�HYHU\RQH�KDV�FXUUHQW�LQIRUPDWLRQ� 
0HPEHUVKLS���%HFN\�+DUYH\�	�%HFNL�'HQQLV��$��0DU\�/HDFK�	�-DQH�(ULFNVRQ��(� 
 0HPEHUVKLS�WRWDO�WR�GDWH�-������ 
 $WWHQGDQFH�IRU�PHHWLQJV�–�$IWHUQRRQ�DW�WKH�FKXUFK����DQG�RQ�]RRP��� 

�(YHQLQJ�PHHWLQJ��������JXHVWV 
3URJUDPV���$P\�6DODPRQH�5REHUWD�6XHVV 
 8SFRPLQJ�3URJUDPV�–�-XO\�LV�WKH�,FH�&UHDP�6RFLDO�RXWVLGH�JDUDJH�DW�WKH�FKXUFK� 
 %ULQJ�\RXU�FKDLU��D�EHYHUDJH�DQG�D�VKRZ�DQG�WHOO���*XLOG�ZLOO�SURYLGH�LFH�FUHDP 
  DQG�FRRNLHV�DOO�LQGLYLGXDOO\�ZUDSSHG� 
6SHFLDO�3URMHFWV���3DP�6XUPR�/LQGD�(JHODQG 
 5HFHLYHG�WKLV�PRQWK�–����TXLOWV�DQG���SLOORZFDVHV 
 2Q-+DQG�–����1,&8�TXLOWV�����FDQFHU�TXLOWV�����SLOORZFDVHV 
 'LVWULEXWHG�WKLV�PRQWK�–����1,&8�WR�0HUF\ 
 5HFHLYHG�WRGD\�-�����TXLOWV�DQG����SLOORZFDVHV 
 6ZHGH¶V�LV�DVNLQJ�IRU�D�IHZ�EHUHDYHPHQW�TXLOWV�IRU�WKH�FKDSODLQV�WR�GLVWULEXWH� 
4XLOW�6KRZ���%DUE�&OXFDV 
 4XLOW�6KRZ�-��$SULO���-0D\�������� 
 7KH�FRPPLWWHH�GLG�PHHW�DQG�ZRUNLQJ�RQ�WKLQJV��� 

%H�VXUH�WR�WXUQ�LQ�\RXU�PHGDOOLRQV�WR�%HFN\�+DUYH\�DQG�\RXU�IORZHU�EDQQHUV�WR� 
 5RELQ�*DXVHEHFN� 
7KH\�DUH�VHWWLQJ�XS�D�3XEOLFLW\�&RPPLWWHH�DQG�ORRNLQJ�IRU�YROXQWHHUV�WR�KHOS� 
3OHDVH�FDOO�%DUE�'HDQQH�WR�ILQG�RXW�ZKDW�WKLQJV�WKH\�QHHG�KHOS�ZLWK�DQG�VHH 
 ZKHUH�\RX�DQG�\RXU�VNLOOV�FDQ�YROXQWHHU� 

3UHVLGHQW¶V�%ORFN��%DUE�/DQJH 
��´�ILQLVKHG�������´��KLW�\RXU�VFUDSS\�VWDVK��IDYRULWH�TXLOW�EORFN�ZLWK�ZKLWH�OLJKW 
 EDFNJURXQG���6LJQ�DQG�GDWH�LW�VRPHZKHUH�DQG�PDLO�LW�WR�%DUE���7KH��EORFNV 
 ZLOO�EH�SUHVHQWHG�DW�WKH�-XO\�PHHWLQJ�VR�\RX�ZLOO�QHHG�WR�JHW�WKHP�WR�%DUE� 

&RPIRUW�4XLOWV��9LFNL�7DOODFNVHQ 
 &RQWLQXH�PDNLQJ�����´�EORFNV�LQ�EDWLNV�DQG�EULJKWV�IRU�WKH�VXPPHU� 
2OG�%XVLQHVV� 
 5HPHPEHU�WR�VDYH�\RXU�+REEV�83&�ODEHOV�DQG�JLYH�WKHP�WKH�7UHDVXUHU�� 
 :H�DUH�VHQGLQJ�WKH�FKXUFK�D���������SD\PHQW�HDFK�PRQWK�XQWLO�EH�PHHW�LQ�SHUVRQ� 
  DJDLQ�DV�D�JRRG�ZLOO�SD\PHQW�IRU�XVLQJ�WKHLU�VWRUDJH�VSDFH� 



�� 

 

7KH�QRPLQDWLRQV�IRU�WKH�%RDUG��WKH�%XGJHW�DQG�WKH�%\-/DZV�FKDQJH�DOO�ZHQW� 
  RXW�LQ�6XUYH\�0RQNH\�DQG�YRWHG�RQ���$OO�ZHUH�SDVVHG� 
 :H�GHFLGHG�DJDLQVW�WKH�IDOO�7UXQN�6DOH���,QVWHDG��ZH�PD\�SDUWLFLSDWH�LQ� 
  VRPHWKLQJ�ZLWK�$UW�6FHQH�DJDLQ���$OVR��ZH�ZDQW�WR�SXW�RXU�HQHUJ\� 
  DQG�WDOHQW�LQWR�WKH�TXLOW�VKRZ� 
1HZ�%XVLQHVV� 
 :H�ZRXOG�OLNH�WR�DGG���QHZ�VWDQGLQJ�FRPPLWWHH�SRVLWLRQV�–� 

�$�SHUVRQ�WR�KDQGOH�WKH�QHZ�$9�QHHGV�RI�WKH�JXLOG 
�$�SHUVRQ�WR�EH�WKH�5$$&�OLDLVRQ�WR�DWWHQG�WKH�PRQWKO\�PHHWLQJV�DQG 

NHHS�WKH�JXLOG�LQIRUPHG�RQ�ZKDW�LV�KDSSHQLQJ�LQ�WKH�DUW�FRPPXQLW\� 
5$$&�VHQW�XV�DQ�(FRQRPLF�,PSDFW�6XUYH\���&ROOHHQ�VDLG�WKDW�VKH�ZRXOG�ZRUN 
 RQ�LW�DQG�UHDFK�RXW�IRU�KHOS�LI�VKH�QHHGV�LW���,W�LV�GHVLJQHG�PRUH�IRU� 
 DUWLVWV�ZKRVH�LQFRPH�KDV�EHHQ�LPSDFWHG�E\�&RYLG�EXW�DSSOLHV�WR�XV�DOVR 
 LQ�RXU�PHPEHUVKLS�QXPEHUV� 
9LOODJH�4XLOWHUV�GHFLGHG�WR�GR�DQ�RQ-OLQH�UDIIOH�WKLV�\HDU���7KH\�DUH�QRW�JRLQJ�WR� 
 EULQJ�WKHLU�TXLOW�WR�GLIIHUHQW�JXLOGV�WKLV�\HDU�EXW�DUH�XVLQJ�UDIIOHFUHDWRU�FRP� 
 :H�FDQ�PDLO�RXW�WKH�OLQN�VR�WKDW�WKRVH�LQWHUHVWHG�FDQ�EX\�WLFNHWV� 
 7KHLU�VKRZ�LV�2FWREHU��-��������DW�WKH�/LEHUW\YLOOH�6SRUWV�&RPSOH[� 
 6LOYLD�VXJJHVWHG�WKDW�LW�PD\�EH�IXQ�WR�DUUDQJH�FDUSRROV�DQG�JR�WRJHWKHU� 
 &LQG\�/DUVHQ�LV�UHWLULQJ�DQG�+DQQDK�.DWRQDK�ZLOO�EH�WDNLQJ�RYHU���:H�DUH�VWDUWLQJ 
  WR�FRQVLGHU�KRZ�ZH�FDQ�XVH�RXU�ZHEVLWH���'R�ZH�ZDQW�WR�DGG�D�SULYDWH� 
  PHPEHUV�RQO\�VLGH�WR�SXW�RXU�GLUHFWRU\�DQG�RWKHU�LQIRUPDWLRQ�UDWKHU�WKDQ� 
  WKH�H[SHQVH�RI�SULQWLQJ"��'R�ZH�QHHG�WR�VHW�XS�D�FRPPLWWHH�WR�LQYHVWLJDWH 
  RXU�RSWLRQV�DQG�DVVLVW�+DQQDK" 
 2XU�)DFHERRN�LV�SXEOLF�QRZ��EXW�ZH�PD\�ZDQW�WR�RSHQ�D�SULYDWH�VLGH� 
 :H�FDQ�ORRN�LQWR�KDYLQJ�D�SODFH�IRU�WKRVH�ZKR�ZRXOG�OLNH�WR�VHOO�LWHPV� 
6KRZ�	�7HOO 
 :H�KDG�ORWV�RI�VKRZ�DQG�WHOO�LWHPV���7KH�SLFWXUHV�DUH�SRVWHG�RQ�)DFHERRN� 
0RWLRQ�WR�DGMRXUQ��� 
 $IWHUQRRQ�–��VW�6DQG\�3\SHU���QG�%DUE�/DQJH������ 
 (YHQLQJ�–��VW��/LQGD�(JHODQG���QG��-DQLV�$OEHFN������ 
5HVSHFWIXOO\�VXEPLWWHG�E\�-DQLV�$OEHFN� 



�� 

 

WR�KHOS�RUJDQL]H��VHW�XS��DGYHUWLVH�RU�DQ\WKLQJ�\RX�FDQ�RIIHU� 
 7KH�IRUPV�DQG�LQIRUPDWLRQ�ZLOO�EH�LQ�WKH�QHZVOHWWHU� 
 :LOO�ZH�KDYH�WKH�KDQGRXWV�UHDG\�WR�GLVWULEXWH�WKHQ�DQG�FDQ�ZH�VWDUW�VKRZLQJ 
 WKH�UDIIOH�TXLOW�WKHQ" 
2WKHU�&RPPLWWHH�5HSRUWV� 
 &RPIRUW�4XLOWV�–�FRQWLQXH�ZLWK����ò´�XQILQLVKHG�EORFNV�LQ�EDWLNV�DQG�EULJKWV� 
 7KH�&KHUU\�9DOOH\�/LEUDU\�ZLOO�EH�RSHQ�IRU�JURXSV�LQ�6HSWHPEHU��� 
0D\�EH�DEOH�WR�VWDUW�XS�WKH�6DWXUGD\�VHZ-LQ� 
2OG�%XVLQHVV� 
 5HPHPEHU�WR�VDYH�\RXU�+REEV�83&�ODEHOV�DQG�JLYH�WKHP�WR�&ROOHHQ�0F*HH�� 
 9LOODJH�4XLOWHUV�RQOLQH�UDIIOH�WLFNHWV���7KH\�DUH�QRW�JRLQJ�WR�EULQJ�WKHLU�TXLOW�WR 
  GLIIHUHQW�JXLOGV�WKLV�\HDU�DQG�LQVWHDG�DUH�XVLQJ�UDIIOHFUHDWRU�FRP� 
  :H�ZLOO�KDYH�WKH�OLQN�RQ�RXU�ZHEVLWH�VR�WKDW�LI�\RX�DUH�LQWHUHVWHG�\RX�FDQ 
  SXUFKDVH�WLFNHWV�WKHUH���7KHLU�VKRZ�LV�2FWREHU��VW-�QG�DW�WKH� 
  /LEHUW\YLOOH�6SRUWV�&RPSOH[���6LOYLD�VXJJHVWHG�ZH�FDUSRRO�DQG�VXSSRUW�WKHP� 
� 
1HZ�%XVLQHVV� 
 :H�DUH�VWLOO�LQ�QHHG�RI�YROXQWHHUV�IRU�RXU���QHZ�VWDQGLQJ�FRPPLWWHHV� 
�$9�FRPPLWWHH�ZLOO�EH���SHRSOH�WR�KDQGOH�WKH�QHZ�]RRP�SURMHFWLRQ�DQG�ILOPLQJ 
QHHG�RI�WKH�JXLOG���:H�DUH�ORRNLQJ�IRU���PRUH�SHRSOH�WR�ZRUN�ZLWK�%RQQLH�+RGLQD� 
�$�SHUVRQ�WR�EH�WKH�5RFNIRUG�$UHD�$UWV�&RXQFLO�OLDLVRQ�WR�DWWHQG�WKH�PRQWKO\ 
PHHWLQJV�DQG�NHHS�WKH�JXLOG�LQIRUPHG�RQ�ZKDW�LV�KDSSHQLQJ�LQ�WKH�$UW 
&RPPXQLW\� 

 :H�DUH�VWLOO�LQ�QHHG�RI�DQRWKHU�ODSWRS�IRU�WKH�QHZVOHWWHU� 
 $P\�2WWHQ�QHHGV�KHOS�ZLWK�WKH�*DOHQD�&UDIW�6KRZ�RQ�$XJXVW���WK-��WK��� 
  +HOS�ZLWK�WUDQVSRUWLQJ�LWHPV�IRU�VDOH�DQG�VHWXS�RQ�WKH�HYHQLQJ�EHIRUH� 
  +HOS�ZLWK�VDOHV�DW�OHDVW�RQH�RI�WKH�GD\V���3UHIHUDEO\�RQ�WKH���WK�WR�EH�WKHUH 
  WR�KHOS�WDNH�WKLQJV�GRZQ�DQG�WUDQVSRUW�EDFN�WR�5RFNIRUG� 
 %RQQLH�ZRXOG�OLNH�WR�VWDUW�D�QHZ�PLQL�JURXS�WR�PHHW�DW�WKH�%\URQ�/LEUDU\���,I�\RX� 
  DUH�LQWHUHVWHG�LQ�MRLQLQJ�D�³VRXWKHUQ´�PLQL�JURXS�FDOO�%RQQLH�WR�VLJQ�XS� 
 
6KRZ�	�7HOO 
 
0RWLRQ�WR�DGMRXUQ���$IWHUQRRQ�������VW�-�-DQLV�$OEHFN���QG��-�6DQG\�3\SHU 
   ����(YHQLQJ��������VW�–�'HDQQH�6SDWDUR���QG�–�0DU\�/HDFK�� 
 
5HVSHFWIXOO\�VXEPLWWHG�E\�-DQLV�$OEHFN  

6WDUWLQJ�D�1HZ�0LQL�*URXS�LQ�%<521� 

:HGQHVGD\��$XJXVW���WK�#�����$0�WR��SP� 
DW�%\URQ�/LEUDU\��VHFRQG�IORRU��� 

,W¶V�D�PLQL�JURXS�VR�ZH�ZLOO�WU\�WR�OLPLW�RXU�QXPEHUV�WR����RU�PD\EH����FDOO�WR�VLJQ�XS��� 
%ULQJ�\RXU�PDFKLQH�DQG�D�3URMHFW�WR�VHZ��2U�VHZ�VRPH�WKLG��� 

:H�ZLOO�SLFN�RXU�QDPH�DQG�WKH�IRFXV�IRU�RXU�JURXS����� 
 

&RPH�DQG�MRLQ�LQ�WKH�IXQ��� 
&DOO�RU�WH[W�%RQQLH�+RGLQD�WR�VLJQ�XS�� 



�� 

 

64*�0(0%(56+,3�0((7,1*�0,187(6 
-XO\��WK������ 

�����$1'������0((7,1*6 
 

&DOO�PHHWLQJ�WR�RUGHU���6LOYLD�9DXJKQ�–�$IWHUQRRQ����� 
    %RQQLH�+RGLQD�–�(YHQLQJ����� 
 :H�KDG�D�GHOLFLRXV�LFH�FUHDP�VRFLDO�DQG�ORWV�RI�FRQYHUVDWLRQ� 
7UHDVXUHU���&ROOHHQ�0DJHH�'HDQQH�6SDWDUR 
 &KHFNLQJ�DFFRXQW�EDODQFH������������ 
 0RQH\�PDUNHW�DFFRXQW�EDODQFH������������� 
3XEOLFDWLRQV���0LFKHOOH�:DWVRQ 
 'HDGOLQH�IRU�$XJXVW�6HSWHPEHU�QHZVOHWWHU�LV�-XO\���WK� 
 0LFKHOOH�LV�UHTXHVWLQJ�WKDW�PHPEHUV�ZULWH�D�OLWWOH�VRPHWKLQJ�DERXW�WKHPVHOYHV� 
  DQG�WKHLU�TXLOWLQJ�MRXUQH\��ERDUG�RU�FRPPLWWHH�PHPEHU�UHVSRQVLELOLWLHV�RU� 
  ZKDWHYHU�WKH\�ZRXOG�OLNH�WR�VKDUH�IRU�WKH�QHZVOHWWHU� 
 :RXOG�\RX�OLNH�WKH�QHZVOHWWHU�RQ�WKH�ZHEVLWH�RU�GLUHFWO\�LQWR�\RXU�HPDLO"��6LOYLD 
  ZLOO�FKHFN�DQG�VHH�LI�ZH�FDQ�GR�ERWK�RU�ZKDW�LV�UHTXLUHG� 
 7KH�QHZ�HPDLO�IRU�6LQQLVVLSSL�LV���VTL����#JPDLO�FRP 
3UHVLGHQW¶V�%ORFN���%DUE�/DQJH 
 %ORFNV�QHHG�WR�EH�WXUQHG�LQ�EHIRUH�WKH�$XJXVW�PHHWLQJ�����´�ILQLVKHG� 
0HPEHUVKLS���%HFN\�+DUYH\�	�%HFNL�'HQQLV��$��0DU\�/HDFK�	�-DQH�(ULFNVRQ��(� 
 0HPEHUVKLS�WRWDO�WR�GDWH�-���� 
 $WWHQGDQFH�IRU�PHHWLQJV�–�$IWHUQRRQ�-�����(YHQLQJ�–������JXHVW 
 0HPEHUVKLS�LV�GXH�$XJXVW���WK����������7KH�IRUP�LV�RQ�WKH�ZHEVLWH� 
 :H�FDQ�QRW�PHHW�DW�WKH�FKXUFK�RQ�$XJXVW��WK��VR�WKH�GDWH�LV�UHVFKHGXOHG�IRU 
  $XJXVW���WK���:H�FDQ�VWDUW�PHHWLQJ�LQ�WKH�FKXUFK�EDVHPHQW�DQG�WKHUH� 
  LV�QR�OLPLW��� 
 0DU\�KDG�D�OLWWOH�GUDZLQJ�DW�WKH�HYHQLQJ�PHHWLQJ���7KH�ZLQQHUV�DUH� 
  6XH�/DQJ��%RQQLH��6KHUU\��'RQQD�/��0DU\��5REHUWD�DQG�/LQGD 
3URJUDPV���$P\�6DODPRQH�5REHUWD�6XHVV 
 8SFRPLQJ�3URJUDPV�–�$XJXVW�LV�WKH�QHZ�%RDUG�0HPEHUV�7UXQN�6KRZ���,W�ZLOO� 
  EH�KHOG�LQ�WKH�FKXUFK�EDVHPHQW�$XJXVW���WK�DQG�ZLOO�DOVR�EH�=RRP� 
 5REHUWD�LV�SODQQLQJ�DQRWKHU�8)2�EXW�LV�JRLQJ�WR�GR�WKLQJV�D�OLWWOH�GLIIHUHQW��� 
  6KH�ZLOO�EH�VKDULQJ�WKH�GHWDLOV�VRRQ� � 
6SHFLDO�3URMHFWV���3DP�6XUPR�/LQGD�(JHODQG 
 5HFHLYHG�WKLV�PRQWK�–����1,&8����KDWV�����SLOORZFDVHV 
 2Q-+DQG�–���1,&8�����KDWV�����SLOORZFDVHV 
 'LVWULEXWHG�WKLV�PRQWK�–����1,&8�WR�6ZHGHV� 
 3DP�UHFHLYHG�D�ORYHO\�WKDQN�\RX�IURP�6ZHGHV�DQG�UHDG�LW�DW�WKH�PHHWLQJ� 
4XLOW�6KRZ���%DUE�&OXFDV 
 4XLOW�6KRZ�-��$SULO���-0D\�������� 
 %H�VXUH�DQG�WXUQ�LQ�PHGDOOLRQV�WR�%HFN\�+DUYH\�DQG�WKH�IORZHU�EDQQHUV�WR 
  5RELQ�*DXVHEHFN�DIWHU�WKH��VW�RI�WKH�\HDU� 
 7KH�FRPPLWWHH�ZRXOG�OLNH�WR�VHW�XS�D�3XEOLFLW\�&RPPLWWHH�DQG�DUH�ORRNLQJ�IRU� 
  9ROXQWHHUV� 
 :H�DUH�JRLQJ�WR�VHH�KRZ�WKH�RQOLQH�VDOHV�ZHQW�IRU�9LOODJH�4XLOWHUV�DQG�PD\� 
  WU\�WKDW�WR�LQFUHDVH�VDOHV���,I�ZH�VHOO�PRUH�WKDQ������WLFNHWV��WKHUH�ZLOO 
  EH�DQ�DGGLWLRQDO�FKDUJH�DQG�ZH�ZRXOG�KDYH�WR�UHTXHVW�WKDW�ZLWK�RXU� 
  LQLWLDO�UHTXHVW� 
+LVWRULDQ���'RQQD�/DQJIRUG 

%HORLW +LVWRULFDO�6RFLHW\�ZLOO�EH�KROGLQJ�WKH�)HVWLYDO�RI�4XLOWV�1RYHPEHU� 
 �WK���WK��DQG��WK���7KH\�ZRXOG�ORYH�WR�KDYH�\RX�GLVSOD\�\RXU�VPDOO� 
 ODUJH�RU�DQ\WKLQJ�LQ-EHWZHHQ��TXLOWV��7KH\�DUH�ORRNLQJ�IRU�YROXQWHHUV 
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2UGHU�³/29(�2)�48,/7,1*´�0DJD]LQH� 
5HFHLYH�)RQV�	�3RUWHU¶V�³/RYH�RI�4XLOWLQJ´�PDJD]LQH�WKURXJK�RXU�JXLOG�IRU���\HDU�IRU��������� <RX�PD\�UH-�
FHLYH���IUHH�VSRROV�RI�6XON\�WKUHDG�DQG���IUHH�TXLOWLQJ�ERRNOHWV�� )RQV�	�3RUWHU¶V�³)DYRULWH�6FUDS�4XLOWV´�
DQG�³4XLOWLQJ�WKH�4XLOW´��DV�VXSSOLHV�ODVW�� 

3OHDVH�UHWXUQ�WKLV�IRUP�ZLWK�\RXU�FKHFN�PDGH�SD\DEOH�WR�-XG\�0XOOHQ�IRU��������� 0DLO�WR�� -XG\�0XOOHQ��
�����=HQLWK�3DUNZD\��0DFKHVQH\�SDUN��,/������-������ &DOO����������-������LI�TXHVWLRQV�� 2UGHUV�ZLOO�EH�
PDLOHG�PRQWKO\�RQH�ZHHN�DIWHU�RXU�PHHWLQJ�� 

3/($6(�

�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����

�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���� �BBBBBBBBBBBBBB 
 

�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
 � 
 
����������������������������������������������������������BBBBBB��5(1(:�����������ͺͺͺͺͺͺ�E�t 



�� 

 

 
+RXUV�IRU�QRZ 
7KX�-6DW����-� 

3OHDVH�IHHO�IUHH�WR�FDOO�
IRU�DQ�DSSRLQWPHQW�

VKRXOG�WKHVH�WLPHV�QRW�
ZRUN� 

���������-���� 

���������-���� 
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w­�ã��Ø��öÈçØ�ãôÈ�¨�óÈØ¯ã��×ç¯¼ã���Ü¯©ÂÜʓ�ʙʙʙʙʙʙʙʙʙʙʙʙʙʙʙʙʙʙʙ 
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.Èô�Á�Âö�×ç¯¼ãÜ�­�ó��öÈç�Á���ʓʙʙʙʙʙʙʙʙʙʙʙ 

.Èô�Á�Âö�ÕØÈ¸��ãÜ��È�öÈç�­�ó��©È¯Â©��ã�ÈÂ��ã¯Á�ʓ�ʙʙʙʙʙʙʙʙʙʙʙʙʙʙʙ 

V¼��Ü��ÕØÈó¯�����Õ¯�ãçØ��È¨�ÈÂ��ÈØ�ãôÈ�È¨�öÈçØ�¨�óÈØ¯ã��×ç¯¼ãÜʒ 

��Â�ô��çÜ��öÈçØ�×ç¯¼ã�Õ¯�ãçØ��ÈÂ�ã­��]¯ÂÂ¯ÜÜ¯ÕÕ¯�Xç¯¼ã�ØÜ�(����ÈÈ¹�Õ�©�ʓ�����y�Ü�ÈØ�CÈʒ��ʞÂÈ�Èã­�Ø�¯Â¨ÈØʣ

Á�ã¯ÈÂ�ô¯¼¼����Ü­�Ø��ʟʒ 

]�Â��ã­¯Ü�¨ÈØÁ��Â��Õ¯�ãçØ�Ü�¯Â�Á�¯¼�ÈØ��Á�¯¼ʍ�ãÈʌ 

YÈ��Øã��]ç�ÜÜ-�VØÈ©Ø�Á�0 

ɾɿɷ�]ʒ�(�Øô�¼¼��Ø¯�©��Y� 

Y¯�Èããʍ�0=�ɼɷɶɼɽ 

ØÈ��Øã�˫ãÈô�ØÜÈç�ʒ�ÈÁ 

 

�çØ¯Â©�ÈçØ�]�Õã�Á��Ø�}ÈÈÁ�Á��ã¯Â©�YÈ��Øã��ô¯¼¼�Ü­�Ø��ÈçØ��ÈÁ�¯Â����ÂÜô�ØÜ��Â��Õ­ÈãÈÜ�È¨�öÈçØ�×ç¯¼ãÜʒ� 

0Âó¯ã����¨Ø¯�Â�ʏ 

d­�Â¹�öÈçʒ 
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�ŝƌƚŚĚĂǇƐ 
�ƵŐƵƐƚ�������������������������� 

^ƵĞ�>ĂǇŶŐ  ϵ 

>ŝŶĚĂ��ĞĐŬĞƌ  ϭϬ 

�ĞĂŶŶĞ�^ƉĂƚĂƌŽ ϭϬ 

sŝĐƚŽƌŝĂ�:ĂĐǀŬƐŽŶ ϭϰ 

:ĂŶĞ�,ĞƌƌŝŐ  ϭϵ 

EĂŶĐǇ�>ĂĐĞǇ  ϮϮ 

:Ž��ŶŶ�ZƵƐƐĞůů  ϮϮ 

:ƵĚǇ�DƵůůĞŶ  Ϯϰ 

�ĞďƌĂ�^ƉĂŶŐůĞƌ Ϯϰ 

�ŽŶŶĂ�^ŚĂǇ  Ϯϱ 

DĂƌŝĞ�^ƚĂŶŐĞƌ  Ϯϴ 

WŚǇůůŝƐ��ĂŵƉďĞůů ϯϬ 

6HSWHPEHU 

'ĞŽƌŐŝĂŶŶ�,ŽŵƵƚŚ  ϱ 

�ĞĐŬǇ�,ĂƌǀĞǇ   ϴ 

�ŽƌŝƐ�DŽƌŝƚǌ   ϭϰ 

�ŽŶŶĂ�>ĂŶŐĨŽƌĚ  ϭϴ 

>ŝŶĚĂ�>ĞǁĂŶĚŽǁƐŬŝ  ϮϬ 

DĂƌǇ�>ĞĂĐŚ   ϮϮ 

^ƵƐĂŶ�>ĂĐĞƌƌĂ   Ϯϱ 

DĂƌŝĞ��ĞƌƌŝĚŐĞ  ϯϬ 
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^ŝŶŶŝƐƐŝƉƉŝ�YƵŝůƚĞƌƐ�/ŶĐ͘� 

W͘K͘��Žǆ�ϭϱϱϲ 

ZŽĐŬĨŽƌĚ͕�/>�ϲϭϭϭϬ-ϭϱϱϲ 

���Z�^^�^�Zs/���Z�Yh�^d�� 


