
ϭ 

+HDUWEHDWV�:HHNO\�8SGDWHV��-��-���� 

5HY��-HIIUH\�1HOVRQ 
���3DVWRU 
 
(OLVVD�0LW]HQ 
���'LUHFWRU�RI�<RXWK�	�������������
)DPLO\�0LQLVWULHV 
 
5DQG\�*XLD\D 
��2UJDQLVW�&KRLU�'LUHFWRU 
 
0DWWKHZ�-DPHV 
���3UDLVH�7HDP�'LUHFWRU� 
 
$UW�5HYXHOWDV� 
���3UHVLGHQW 
 
&KULV�$OOHQ 
���9LFH�3UHVLGHQW 
 
%DUEDUD�5HYXHOWDV 
���&RXQFLO�6HFUHWDU\ 
 
%HWW\�'DJHQ 
���7UHDVXUHU 
 
'DPRQ�'L5XVFLR 
���6WHZDUGVKLS� 
 
6X]DQQH�7KRPSVRQ� 
���0LVVLRQ�DQG�6HUYLFH� 
 
,VOD�+ROPHV 
��+RVSLWDOLW\� 
 
9LFNL�/LQWD 
��:RUVKLS�DQG�0XVLF 
 
/HQ�%RELHU� 
��(YDQJHOLVP�/HDGHU� 
 
0DULH�-RUJHQVHQ� 
���&RQJUHJDWLRQDO�&DUH� 
 
-RQ�:RRG\ 
���3URSHUW\ 
� 
.DWK\�0LW]HQ� 
����$GXOW� 
 
'DQLHOO�&URFNHU� 
���<RXWK�DQG�)DPLO\� 

6W��$QGUHZ�/XWKHUDQ�&KXUFK 

^ƵŶĚĂǇ͕�^ĞƉƚ͘�ϭϮ 

^ĞƌǀŝĐĞ�ϵ͗ϯϬ�D�ŝŶ�ƚŚĞ�^ĂŶĐƚƵĂƌǇ 

�ĚƵůƚ��ĚƵĐĂƟŽŶ�ϭϭ�ŵ�ǀŝĂ��ŽŽŵ 

zŽƵƚŚ�'ƌŽƵƉ�ϳWD�ǀŝĂ��ŽŽŵ 

tĞĚŶĞƐĚĂǇ͕�^ĞƉƚ͘�ϭϱ 

�ŝďůĞ�^ƚƵĚǇ�ϭϭ�D�ǀŝĂ��ŽŽŵ 

�ŝďůĞ�^ƚƵĚǇ�ϲWD�ǀŝĂ��ŽŽŵ 

tŽƌƐŚŝƉ��ƐƐŝƐƚĂŶƚƐ�ĨŽƌ�^ĞƉƚ͘�ϭϮ͕�ϮϬϮϭ 
 

ZĞĂĚĞƌ͗��ůǇƐĞ�ZĞĞĚ 
WŽǁĞƌ�WŽŝŶƚ͗��ŚƌŝƐ��ůůĞŶ 
WƌĂŝƐĞ�dĞĂŵ͗�DĂƩŚĞǁ�^ŝǀĞƌƚƐŽŶ� 
KƌŐĂŶŝƐƚͬ�ŚŽŝƌ��ŝƌĞĐƚŽƌ͗�ZĂŶĚǇ�'ƵŝĂǇĂ 

2XU�PDLOLQJ�DGGUHVV�� 
������0LOOHU�5RDG 
:KLWWLHU��&$������ 

3KRQH� 
���������-���� 

����	����������� 
dŚĞ�&ůŽǁĞƌ��ŚĂƌƚ�ĨŽƌ�ϮϬϮϭ�ŝƐ�ŶŽǁ�ĂǀĂŝůĂͲ
ďůĞ�ĨŽƌ�ǇŽƵ�ƚŽ�ƐŝŐŶ�ƵƉ�ĨŽƌ�ĚŽŶĂƟŶŐ�ŇŽǁͲ
ĞƌƐ�ĨŽƌ�^ƵŶĚĂǇ�ŵŽƌŶŝŶŐƐ͘���ƚ�ƚŚŝƐ�ƉŽŝŶƚ�ŝŶ�
ƟŵĞ�ǁĞ�ĐĂŶŶŽƚ�ĚĞůŝǀĞƌ�ƚŚĞŵ�ƚŽ�ƐŚƵƚ-ŝŶƐ͕�
ƐŽ�ƉůĞĂƐĞ�ƚĂŬĞ�ƚŚĞ�ŇŽǁĞƌƐ�ŚŽŵĞ�ǁŝƚŚ�
ǇŽƵ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ƐĞƌǀŝĐĞ͘��dŚĞ�ĐŽƐƚ�ŝƐ�Ψϯϱ�
ƉĞƌ�ďŽƵƋƵĞƚ͘��WůĞĂƐĞ�ŵĂŬĞ�ǇŽƵƌ�ĐŚĞĐŬ�
ƉĂǇĂďůĞ�ƚŽ�^ƚ͘��ŶĚƌĞǁ�>ƵƚŚĞƌĂŶ��ŚƵƌĐŚ�
ĂŶĚ�ŝŶĚŝĐĂƚĞ�͚ŇŽǁĞƌƐ͛�ŝŶ�ƚŚĞ�ŵĞŵŽ�ůŝŶĞ͘��
dŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ďůĂŶŬƐ�ƚŽ�ďĞ�ĮůůĞĚ�ŝŶ—
WůĞĂƐĞ�ƉƌĂǇĞƌĨƵůůǇ�ĐŽŶƐŝĚĞƌ�ŚŽǁ�ǇŽƵ�ĐĂŶ�
ŚĞůƉ͘�dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ŐĞŶĞƌŽƐŝƚǇ͘� 

&ůŽǁĞƌƐ�ĂƌĞ�ŐŝǀĞŶ�ŝŶ�
ĐĞůĞďƌĂƟŽŶ�ŽĨ <ĞŶ�
�ŚƌŝƐƟĂŶƐĞŶ͛Ɛ�ϵϳƚŚ�
ďŝƌƚŚĚĂǇ͊� 

%LUWKGD\V�7KLV�:HHN 
 
/HLOD�.O\GH   6HSW���� 

+DSS\�$QQLYHUVDU\� 
 
/HQ�	�1DQF\�%RELHU���������6HSW���� 

tĞĞŬůǇ��ĂůĞŶĚĂƌ͗ 

(PDLO� 
RIILFH�VWDQGUHZOXWKHUDQFKXUFK#JPDLO�FRP  

�ǀĞŶƚƐ�dŚŝƐ�tĞĞŬ͗ 
^ĞƉƚ͘�ϭϮ�ͮ�ϭϮ͗ϯϬWD� ,ĂŶŶĂŚ��ŝƌĐůĞ�Ăƚ�ƚŚĞ�ZĞŝŵĞƌ͛Ɛ 



Ϯ 

�ŝďůĞ�^ƚƵĚǇ�ƚĂŬĞƐ�ƉůĂĐĞ�ŽŶ�tĞĚŶĞƐĚĂǇƐ�Ăƚ�ϭϭ�D�ĂŶĚ�
ϲWD͘zŽƵ�ŵĂǇ�ĐŚŽŽƐĞ�ƚŚĞ�ƟŵĞ�ƚŚĂƚ�ǁŽƌŬƐ�ďĞƐƚ�ĨŽƌ�ǇŽƵ͘�/Ĩ�
ǇŽƵ͛ƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ũŽŝŶŝŶŐ͕�ƉůĞĂƐĞ�ĞŵĂŝů��ĞƩǇ��ĂŐĞŶ�
;ďĞƩǇĚĂŐĞŶΛŐŵĂŝů͘ĐŽŵͿ 
 
�ĚƵůƚ��ĚƵĐĂƟŽŶ�ƚĂŬĞƐ�ƉůĂĐĞ�ŽŶ�^ƵŶĚĂǇƐ�Ăƚ�ϭϭ�D͘  
WůĞĂƐĞ�ĐŽŶƚĂĐƚ�ƚŚĞ�ĐŚƵƌĐŚ�ŽĸĐĞ�Žƌ�DĂƌƐŚĂ��ŚůĞƌƐ�
;ŵĂƌƐŚĂĞŚůĞƌƐΛŐŵĂŝů͘ĐŽŵͿ�ĂŶĚ�ǁĞ�ǁŝůů�ďĞ�ŚĂƉƉǇ�ƚŽ�ƐĞŶĚ�
ǇŽƵ�Ă �ŽŽŵ�ŝŶǀŝƚĂƟŽŶ͘  

zKhd,�'ZKhW͗�tĞ�ŵĞĞƚ�ǀŝƌƚƵĂůůǇ�ĞǀĞƌǇ�^ƵŶĚĂǇ�
ĞǀĞŶŝŶŐ͘�zŽƵƚŚ�ŐƌŽƵƉ�ŝƐ�ĨŽƌ�Ăůů�ϰƚŚ�–�ϳƚŚ�ŐƌĂĚĞ�ǇŽƵƚŚ͘�
/ŶǀŝƚĞ�ǇŽƵƌ�ĨƌŝĞŶĚƐ�ĂŶĚ�ũŽŝŶ�ƵƐ�ĨŽƌ�Ă�ŐƌĞĂƚ�ƟŵĞ͊�WůĞĂƐĞ�
ĐŽŶƚĂĐƚ�ƚŚĞ�ĐŚƵƌĐŚ�ŽĸĐĞ�ŝĨ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�
ũŽŝŶŝŶŐ͊ �;ϱϲϮͿ�ϵϰϰ-ϭϭϰϴ� 

^ĞƉƚĞŵďĞƌ�ŝƐ�ĐĞƌĞĂů�ŵŽŶƚŚ͊ 
tĞ�ĂƌĞ�ĐŽůůĞĐƟŶŐ�ĐĞƌĞĂů�ƚŚŝƐ�ŵŽŶƚŚ�
ĨŽƌ�ƚŚĞ�/ŶƚĞƌĨĂŝƚŚ�&ŽŽĚ��ĞŶƚĞƌ͘ �WůĞĂƐĞ�
ďƌŝŶŐ�ǇŽƵƌ�ĚŽŶĂƟŽŶƐ�ƚŽ�ĐŚƵƌĐŚ�ŽŶ�
^ƵŶĚĂǇ�Žƌ�ƚŽ�ƚŚĞ�ŽĸĐĞ�ĚƵƌŝŶŐ�ƚŚĞ�
ǁĞĞŬ͘ � 

%(1(),7�&21&(57�)25�+$,7, 
  
6XQGD\��6HSW�����DW������SP�DW�6W�3DXO�
/XWKHUDQ�&KXUFK������:��/DV�3DOPDV�'U���
)XOOHUWRQ��� DV�ZHOO�DV�OLYH-VWUHDPHG�RQ�WKHLU�
)DFHERRN�SDJH��$OO�SURFHHGV�ZLOO�EH�VSOLW�
EHWZHHQ�/XWKHUDQ�:RUOG�5HOLHI�IRU�+DLWL�DQG�
WKH�/XWKHUDQ�&KXUFK�RI�+DLWL�  

0RQWK )RRG 
2FWREHU 3HDQXW�EXWWHU 
1RYHPEHU 'ULHG�EHDQV 
'HFHPEHU &DQQHG�PHDW 

,17(5)$,7+�
)22'�&(17(5� 

d,���KE'Z�'�d/KE�>���Z���KDD/^^/KE�E���^�
zKhZ�,�>W͘ �zKhZ�,�>W���E�������>�^^/E'�dK�
Kd,�Z^͘�W>��^��^/'E�hW�/E�d,��E�Zd,�y��hZ/E'�
^�Wd�D��Z͘  
 
KƵƌ�ĐŽŶŐƌĞŐĂƟŽŶĂů�ĐĂƌĞΖƐ�ŵŝƐƐŝŽŶ�ŝƐ�ƚŽ�ƌĞĂĐŚ�ŽƵƚ�ƚŽ�
ŵĞŵďĞƌƐ�ĂŶĚ�ĨƌŝĞŶĚƐ�ŝŶ�ŶĞĞĚ�ƚŽ�ďƵŝůĚ�Ă�ƐƚƌŽŶŐĞƌ�ĂŶĚ�
ĐŽŵƉĂƐƐŝŽŶĂƚĞ�ĐŽŵŵƵŶŝƚǇ͘�tĞ�ǁĂŶƚ�ƚŽ�ƉƌŽǀŝĚĞ�ĐĂƌŝŶŐ�
ŵŝŶŝƐƚƌŝĞƐ�ƚŚĂƚ�ŵĞĞƚ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ŽƵƌ�ŵĞŵďĞƌƐ�ĂŶĚ�
ĞǆƚĞŶĚĞĚ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ͘ 

tĞ�ĂůƐŽ�ƉƌŽǀŝĚĞ�ƐƵƉƉŽƌƚ�ǁŚĞŶ�ŶĞĞĚĞĚ͕�ƐƵĐŚ�ĂƐ�ŝůůŶĞƐƐ͕�
ďŝƌƚŚ�ŽĨ�Ă�ŶĞǁ�ďĂďǇ͕�Žƌ�ůŽƐƐ�ŽĨ�Ă�ůŽǀĞĚ�ŽŶĞ͘�tĞ�ǁĂŶƚ�ƚŽ�
ĞŶƐƵƌĞ�ƚŚĂƚ�ƉĞŽƉůĞ�ŚĂǀĞ�Ă�ƐƵƉƉŽƌƚ�ƐǇƐƚĞŵ�ƚŽ�ŚĞůƉ�ĂƐ�
ŶĞĞĚĞĚ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�Ă�ƉĂƐƐŝŽŶ�ĨŽƌ�ŚĞůƉŝŶŐ�ŽƚŚĞƌƐ�Žƌ�ƐŬŝůůƐ�
ǇŽƵ�ĂƌĞ�ǁŝůůŝŶŐ�ƚŽ�ƐŚĂƌĞ�ǁŝƚŚ�ŵĞŵďĞƌƐ�ĂŶĚ�ĨƌŝĞŶĚƐ�ŽĨ�ƚŚĞ�
ĐŽŶŐƌĞŐĂƟŽŶ͕�ǁĞ�ǁŽƵůĚ�ďĞ�ŚĂƉƉǇ�ƚŽ�ŚĂǀĞ�ǇŽƵƌ�ŚĞůƉ͊ 

/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶ�ŶĞĞĚ�ŽĨ�ŚĞůƉ�ƉůĞĂƐĞ�ĚŽŶ͛ƚ�ŚĞƐŝƚĂƚĞ�ƚŽ�ĐĂůů�ƵƐ͘�
tĞ�ǁŝůů�ĚŽ�ǁŚĂƚ�ǁĞ�ĐĂŶ�ƚŽ�ƐƵƉƉŽƌƚ�ǇŽƵ͘�zŽƵ�ĐĂŶ�ĐĂůů�ƚŚĞ�
ĐŚƵƌĐŚ�Žƌ�DĂƌŝĞ :ŽƌŐĞŶƐĞŶ͕��ŽŵŵŝƐƐŝŽŶ�>ĞĂĚĞƌ͘ 

,ĞůƉŝŶŐ�>Ă��ŽůŝŵĂ�ĨĂŵŝůŝĞƐ  
^ƚ͘��ŶĚƌĞǁ�ƌĞĐĞŶƚůǇ�ĚŽŶĂƚĞĚ�ΨϮϱ�ŐŝŌ�ĐĂƌĚƐ�ĨŽƌ�
ůŽĐĂů�ĞĂƚĞƌŝĞƐ�ƚŽ�>Ă��ŽůŝŵĂ�ĨĂŵŝůŝĞƐ�ŝŵƉĂĐƚĞĚ�ďǇ�
�ŽǀŝĚ͕�ĂƐ�ǁĞůů�ĂƐ�ΨϭϬϬ�ƚŽǁĂƌĚ�ƚŚĞ�ƉƵƌĐŚĂƐĞ�ŽĨ�ĨĂĐĞ�
ŵĂƐŬƐ͘�dŚĂŶŬƐ�ƚŽ�ŽƵƌ�DĞŶ͛Ɛ�'ƌŽƵƉ�ĨŽƌ�ĮŶĂŶĐŝŶŐ�
ƚŚĞƐĞ�ĚŽŶĂƟŽŶƐ͘ 



ϯ 

 

·-RDQQH�%HQVRQ� 
·$QQH�&KULVWLDQVHQ� 
·.\OH�+ROPHV� 
·6DQG\�0F(OUDWK� 
·/RUHO�0RUJDQ� 
·%REELH�0XOGRZQ� 
·0DUMRULH�0XUSK\� 
·&KULVWLQH�3HUH]� 
·6KDURQ�3ROODUG� 

0HPEHUV 

)ULHQGV�DQG�)DPLO\ 

·$XGUH\�	�5RODQG�%HDXGU\ 
·%RE�%R\G 
·(G�%URZQ 
·*UHJ�'DYLV 
·0DWW�)DQW] 
·*HRUJH�	�0LFKHOOH�)R\W 
·*UHJ�*LOOHVSLH 
·'HQQLV�-RQHV 
·'RQ�.OXFNHQ 
·2VYHOLD�/RXG 
·6\OYLD�6DQFKH] 
·7UDFL�6WHLQPDQ 
·&DUOD�9 
·�5REHUW�:LOOLV 
·0\UD 
·0\UQD�	�'DQD 
·3K\OOLV 
·:HQG\ 

)ULHQGV�DQG�)DPLO\� 
–�/RQJ�7HUP 
·-HUDO\Q�(KOHUV 
·&KLDUL�(OLD]DUUDV 
·*UDQW�(\OHV � � �  
·&KULVWLQH�

)DQW] � � � � �  
·0DUFXV�

*OLGGHQ � � � � � �  
·'RQ�+DOH 
·-HQQLIHU�+DOH  
·-XG\�+DOH  
· 0DWW�+DOH 
·6KLUOH\�/RYHOHVV   
·0DWWKHZ�0XOGRZQ  
·2VYHOLD�5HYXHOWDV   
·(ULF��.XUW�DQG�%LOO  

&RPPXQLW\�3UD\HUV 
3DVWRU�7LP�DW�5LYHU�RI�+RSH�
0LVVLRQ��+DELWDW�IRU�+XPDQLW\��
RXU�EURWKHUV�DQG�VLVWHUV�LQ�
3DFKDFDPDF��3HUX� �IDPLO\�DQG�
IULHQGV�ZKR�DUH�VHUYLQJ�LQ�WKH�
PLOLWDU\��(/&$�%LVKRS�
(OL]DEHWK�(DWRQ��3DFLILFD�6\QRG�
%LVKRS�$QG\�7D\ORU��DQG�RXU�
3DVWRU�-HIIUH\�1HOVRQ� 
 
6W��$QGUHZ�LV�D�FRPPXQLW\�RI�
SUD\HU�DQG�ZH�HQFRXUDJH�\RX�WR�
MRLQ�LQ�SUD\LQJ�IRU�WKRVH�RQ�WKH�
SUD\HU�OLVW� �1DPHV�DUH�NHSW�RQ�
IRU���PRQWKV�IRU�QRQ�ORQJ-WHUP�
UHTXHVWV� � 

*RG¶V�ZRUN��2XU�KDQGV��IRU�WKHLU�OLWWOH�
KDQGV 

&UHDWLQJ�/:5�EDE\�FDUH�NLWV 
 

5HPLQGHU� 
:H�FRQWLQXH�WR�FROOHFW�LWHPV�IRU�WKH�/XWKHUDQ�
:RUOG�5HOLHI��/:5��EDE\�FDUH�NLWV�WKDW�ZH�DUH�
SXWWLQJ�WRJHWKHU�LQ�REVHUYDWLRQV�RI�WKLV�\HDU¶V�
*RG¶V�ZRUN��2XU�KDQGV��GD\�RI�VHUYLFH� 
 
3OHDVH�VHH�WKH�VLJQ-XS�VKHHWV�LQ�WKH�1DUWKH[�
IRU�WKH�LWHPV�WKDW�DUH�VWLOO�QHHGHG��%ULQJ�\RXU�
LWHPV�WR�FKXUFK�E\�6XQGD\��6HSWHPEHU����
DQG�SODFH�LQ�WKH�ER[�LQ�WKH�1DUWKH[��7KHUH�
ZLOO�DOVR�EH�D�VLJQ�XS�VKHHW�IRU�D�YHU\�VPDOO�
QXPEHU�RI�YROXQWHHUV�WR�DVVHPEOH�SDFN�WKH�
NLWV�DIWHU�VHUYLFH�RQ�6XQGD\��6HSWHPEHU���� 
,I�\RX�SUHIHU�WR�GRQDWH�ILQDQFLDOO\�WRZDUG�WKH�
NLWV��SOHDVH�PDNH�RXW�\RXU�FKHFN�WR�6W��
$QGUHZ�DQG�SXW�³/:5�EDE\�NLWV´�LQ�WKH�PHPR�
OLQH��<RX�FDQ�DOVR�GRQDWH�WR�WKH�VKLSSLQJ�
FRVWV�RI�WKH�NLWV�ZRUOGZLGH�E\�ZULWLQJ�\RXU�
FKHFN�WR�6W��$QGUHZ�DQG�SXWWLQJ�³/:5�
VKLSSLQJ�IXQG´�LQ�WKH�PHPR�OLQH� 
 
$OVR��GRQ¶W�IRUJHW�WR�HPDLO�\RXU�EDE\�SLFWXUH�
WR�6X]DQQH�7KRPSVRQ�DW�
LWDOLD�PH�#JPDLO�FRP�E\�6XQGD\��
6HSWHPEHU�����:H�ZLOO�EH�VKDULQJ�WKH�SKRWRV�
ZLWK�WKH�FRQJUHJDWLRQ�LQ�D�VOLGHVKRZ�RQ�
6HSWHPEHU���� 
 
,I�\RX�KDYH�TXHVWLRQV��SOHDVH�HPDLO�6X]DQQH�
7KRPSVRQ�DW�LWDOLD�PH�#JPDLO�FRP�RU�FDOO�
���������-����� 

WůĞĂƐĞ�ĨĞĞů�ĨƌĞĞ�ƚŽ�ǁĞĂƌ�ǇŽƵƌ�'ŽĚ͛Ɛ�ǁŽƌŬ͘�KƵƌ�
ŚĂŶĚƐ͘�d-ƐŚŝƌƚ�;ĂŶǇ�ĐŽůŽƌͿ�ĂƐ�ǁĞ�ŽďƐĞƌǀĞ�ƚŚĞ�ĚĂǇ�
ŽŶ�^ĞƉƚĞŵďĞƌ�ϭϵ͕�ǁŚĞƚŚĞƌ�Žƌ�ŶŽƚ�ǇŽƵ�ǁŝůů�ďĞ�ƉĂƌƚ�
ŽĨ�ƚŚĞ�ƐŵĂůů�ŐƌŽƵƉ�ŽĨ�ǀŽůƵŶƚĞĞƌƐ�ǁŚŽ�ǁŝůů�ďĞ�
ĂƐƐĞŵďůŝŶŐ�ƚŚĞ�ďĂďǇ�ŬŝƚƐ�ƚŚĂƚ�ĚĂǇ͘ �^ŝŐŶ�ƵƉ�ƐŚĞĞƚ�
ĨŽƌ�ƚŚĞ�ǀŽůƵŶƚĞĞƌƐ�ǁŝůů�ďĞ�ŽŶ�ƚŚĞ�ƚĂďůĞ�ƚŚŝƐ�
^ƵŶĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϮ͘� 

0HPEHUV�–�/RQJ�
7HUP  

·/HVOLH�%DUU �  
·.HQ�&KULVWLDQVHQ�  
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