
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�^ĞƉƚĞŵďĞƌ�ϱ 

^ĞƌǀŝĐĞ�ϵ͗ϯϬ�D�ŝŶ�ƚŚĞ�^ĂŶĐƚƵĂƌǇ 

�ĚƵůƚ��ĚƵĐĂƟŽŶ�ϭϭ�ŵ�ǀŝĂ��ŽŽŵ 

zŽƵƚŚ�'ƌŽƵƉ�ϳWD�ǀŝĂ��ŽŽŵ 

tĞĚŶĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϴ 

 �ŝďůĞ�^ƚƵĚǇ�ϭϭ�D�ǀŝĂ��ŽŽŵ 

 �ŝďůĞ�^ƚƵĚǇ�ϲWD�ǀŝĂ��ŽŽŵ 

�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  

tŽƌƐŚŝƉ��ƐƐŝƐƚĂŶƚƐ�ĨŽƌ�^ĞƉƚĞŵďĞƌ�ϱ͕�ϮϬϮϭ 
 

ZĞĂĚĞƌ͗��ŝĂŶĞ�&Žƌƚ-tŽŽĚǇ 
WŽǁĞƌ�WŽŝŶƚ͗�DĂƌŝĞ�:ŽƌŐĞŶƐĞŶ 
WƌĂŝƐĞ�dĞĂŵ͗�DĂƩŚĞǁ�^ŝǀĞƌƚƐŽŶ� 
KƌŐĂŶŝƐƚͬ�ŚŽŝƌ��ŝƌĞĐƚŽƌ͗�ZĂŶĚǇ�'ƵŝĂǇĂ 

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

3KRQH� 
���������-���� 

����	����������� 
dŚĞ�&ůŽǁĞƌ��ŚĂƌƚ�ĨŽƌ�ϮϬϮϭ�ŝƐ�ŶŽǁ�ĂǀĂŝůĂďůĞ�
ĨŽƌ�ǇŽƵ�ƚŽ�ƐŝŐŶ�ƵƉ�ĨŽƌ�ĚŽŶĂƟŶŐ�ŇŽǁĞƌƐ�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��ŶͲ
ĚƌĞǁ�>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� 

'ůŽƌŝĂ�DŽƌƐĞ�ŝŶ�ŚŽŶŽƌ�ŽĨ�
�ŽŶ͛Ɛ�ϵϱƚŚ�ďŝƌƚŚĚĂǇ͘ 

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� 

%LUWKGD\V�7KLV�:HHN 
 
6FRWW�%DUU   6HSW��� 
0DUDO\QQH�0DQQ  6HSW��� 
-RQ�:RRG\   6HSW��� 
0DUJLH�0XUSK\  6HSW���� 
%ULDQ�6LSSOH  6HSW���� 

+DSS\�$QQLYHUVDU\� 
 

'HUHN�	�*LQJHU�-RKQVRQ����6HSW��� 

tĞĞŬůǇ��ĂůĞŶĚĂƌ͗ 

&ůŽǁĞƌƐ�ĂƌĞ�ŐŝǀĞŶ�ƚŚŝƐ�ǁĞĞŬ�
ďǇ͗ 

(PDLO� 
RIILFH�VWDQGUHZOXWKHUDQFKXUFK#JPDLO�FRP  



Ϯ 

*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�
���������-����� 

%(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�  

�ĞŝŶŐ�Ă�'ŽŽĚ�^ƚĞǁĂƌĚ�-�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ĨŽƌ�ƵŶƵƐĞĚ�
WĞƌƵ�ĨƵŶĚƐ 

EĞĂƌůǇ�ΨϮ͕ϲϬϬ�ƌĞŵĂŝŶƐ�ŝŶ�ŽƵƌ�WĞƌƵ�ĚĞĚŝĐĂƚĞĚ�ĂĐĐŽƵŶƚƐ�
ƐŝŶĐĞ�ŽƵƌ�ůĂƐƚ�ŵŝƐƐŝŽŶ�ƚƌŝƉ�ƐĞǀĞƌĂů�ǇĞĂƌƐ�ĂŐŽ͘�/ĚĞĂůůǇ͕�ǁĞ�
ǁŝůů�ƵƐĞ�ƚŚĞƐĞ�ĨƵŶĚƐ�ƚŽǁĂƌĚ�Ă�ƉŽƚĞŶƟĂů�ĨƵƚƵƌĞ�WĞƌƵ-
ƌĞůĂƚĞĚ�ŵŝƐƐŝŽŶ�ĞīŽƌƚ�ĂƐ�ŽƌŝŐŝŶĂůůǇ�ŝŶƚĞŶĚĞĚ͘�,ŽǁĞǀĞƌ͕�
ǁĞ�Ăůů�ŬŶŽǁ�ƚŚĞƌĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ŐƌĞĂƚ�ŶĞĞĚƐ�ŝŶ�ƚŚĞ�
ǁŽƌůĚ͕�ŝŶĐůƵĚŝŶŐ�WĞƌƵ͘�WĞƌƵ�ŚĂƐ�ĞǆƉĞƌŝĞŶĐĞĚ�ŵŽƌĞ�
ĚĞĂƚŚƐ�ƉĞƌ�ĐĂƉŝƚĂ�ƚŚĂŶ�ĂŶǇ�ŽƚŚĞƌ�ĐŽƵŶƚƌǇ�ƐŝŶĐĞ�ƚŚĞ�
ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘�dŚĞ�ƉĂŶĚĞŵŝĐ�ŚĂƐ�ĞǆƉŽƐĞĚ�
ƚŚĞ�ƉŽǀĞƌƚǇ͕�ŝŶĞƋƵĂůŝƚǇ�ĂŶĚ�ǁĞĂŬ�ĚĞŵŽĐƌĂĐŝĞƐ�ŝŶ�^ŽƵƚŚ�
�ŵĞƌŝĐĂ͕�ǁŝƚŚ�ŵĂŶǇ�ĨĂŵŝůŝĞƐ�ŵŽƌĞ�ĂĨƌĂŝĚ�ŽĨ�ŚƵŶŐĞƌ�ĂŶĚ�
ŵŝƐĞƌǇ�ƚŚĂŶ�ĚǇŝŶŐ�ŽĨ��Ks/�͘�tŝƚŚ�ƚŚŝƐ�ƚŚŽƵŐŚƚ�ŝŶ�ŵŝŶĚ͕�
ƚŚĞ�DŝƐƐŝŽŶ�ĂŶĚ�^ĞƌǀŝĐĞ��ŽŵŵŝƐƐŝŽŶ�ŚĂƐ�ƌĞĐŽŵŵĞŶĚĞĚ�
ƚŚĂƚ�ǁĞ�ƐĞŶĚ�Ă�ΨϮ͕ϬϬϬ�ĚŽŶĂƟŽŶ�ĨƌŽŵ�ŽƵƌ�WĞƌƵ�ĂĐĐŽƵŶƚƐ�
ƚŽ�ƚŚĞ��ǀĂŶŐĞůŝĐĂů�>ƵƚŚĞƌĂŶ�^ǇŶŽĚ�ŝŶ�WĞƌƵ�ƚŽ�ƵƐĞ�ŚŽǁ�
ƚŚĞǇ�ƐĞĞ�Įƚ͘�dŚŝƐ�ƐƟůů�ůĞĂǀĞƐ�ŶĞĂƌůǇ�ΨϲϬϬ�ŝŶ�ƚŚĞ�
ĚĞĚŝĐĂƚĞĚ�WĞƌƵ�ĂĐĐŽƵŶƚƐ�ƚŚĂƚ�ĐĂŶ�ďĞ�ƵƐĞĚ�ĨŽƌ�Ă�ĨƵƚƵƌĞ�
WĞƌƵ�Žƌ�ŽƚŚĞƌ�ŐůŽďĂů�ŵŝƐƐŝŽŶ�ƉƌŽũĞĐƚ͘�tĞ�ŚŽƉĞ�ǇŽƵ�
ĂŐƌĞĞ�ƚŚĂƚ�ƚŚŝƐ�ĚŽŶĂƟŽŶ�ĂůŝŐŶƐ�ǁĞůů�ǁŝƚŚ�ƚŚĞ�ƐƉŝƌŝƚ�ŽĨ�ŽƵƌ�
ƉĂƐƚ�WĞƌƵ�ĞŶĚĞĂǀŽƌƐ͕�ĂŶĚ�ŝƐ�ƌĞƐƉĞĐƞƵů�ƚŽ�ƚŚŽƐĞ�ŽĨ�ǇŽƵ�
ǁŚŽ�ŽƌŝŐŝŶĂůůǇ�ĐŽŶƚƌŝďƵƚĞĚ�ƚŽ�ƚŚĞ�ĨƵŶĚƐ͘�tŝƚŚ�ƚŚŝƐ�
ĂĐƟŽŶ͕�ǁĞ�ĂƌĞ�ďĞŝŶŐ�ŐŽŽĚ�ƐƚĞǁĂƌĚƐ�ŽĨ�ƚŚĞ�ƌĞƐŽƵƌĐĞƐ�
ƚŚĂƚ�ǁĞ�ĂƌĞ�ďůĞƐƐĞĚ�ƚŽ�ŚĂǀĞ͕�ĂŶĚ�ƚŚĂƚ�ĐĂŶ�ďĞ�Ă�ďůĞƐƐŝŶŐ�
ƚŽ�ƚŚŽƐĞ�ǁŚŽ�ŶĞĞĚ�ŚĞůƉ�ƌŝŐŚƚ�ŶŽǁ͘� 

^ƵƉƉŽƌƟŶŐ�>Ă��ŽůŝŵĂ 
 
�ĂƌůŝĞƌ�ƚŚŝƐ�ǁĞĞŬ͕�ǁĞ�ĚĞůŝǀĞƌĞĚ�ŵƵĸŶƐ�ĂŶĚ�ĐŽīĞĞ�ƚŽ�ƚŚĞ�ŽĸĐĞ�ƐƚĂī�ŽĨ�>Ă��ŽůŝŵĂ�ƚŽ�
ƐŚŽǁ�ŽƵƌ�ƐƵƉƉŽƌƚ͕�ĂŶĚ�ŽīĞƌ�ƚŚĞŵ�Ă�ůŝƩůĞ�ƚƌĞĂƚ͘��ůŽŶŐ�ǁŝƚŚ�ƚŚĞ�ŶŽƌŵĂů�ĂĐƟǀŝƟĞƐ�ŽĨ�
ďĞŐŝŶŶŝŶŐ�Ă�ŶĞǁ�ƐĐŚŽŽů�ǇĞĂƌ͕�ŵĂŶǇ�ƐĐŚŽŽů�ŽĸĐĞ�ƐƚĂīƐ�ĂƌĞ�ǀĞƌǇ�ďƵƐǇ�ŵĂŬŝŶŐ�ĂŶĚ�
ĮĞůĚŝŶŐ�ĐĂůůƐ�ǁŝƚŚ�ƉĂƌĞŶƚƐ�ƌĞŐĂƌĚŝŶŐ��Ks/��ŽƵƚďƌĞĂŬƐ�ĂŶĚ�ƐĂĨĞƚǇ͘�tĞ͛ǀĞ�ĂůƐŽ�
ĐŽŶŶĞĐƚĞĚ�ǁŝƚŚ�ƚŚĞ�ƉƌŝŶĐŝƉĂů�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚĞƌĞ�ǁĞ�ŵĂǇ�ďĞ�ĂďůĞ�ƚŽ�ŚĞůƉ�ǁŝƚŚ�
ŽƚŚĞƌ�ŶĞĞĚƐ͘�DŽƌĞ�ƚŽ�ĐŽŵĞ͊ 



ϯ 

^ĞƉƚĞŵďĞƌ�ŝƐ�ĐĞƌĞĂů�
ŵŽŶƚŚ͊ 

^ĞƉƚĞŵďĞƌ�ǁĞ�ĂƌĞ�ĐŽůͲ
ůĞĐƟŶŐ�ĐĞƌĞĂů�ĨŽƌ�ƚŚĞ�/ŶƚĞƌĨĂŝƚŚ�&ŽŽĚ�
�ĞŶƚĞƌ�;/&�Ϳ͘�WůĞĂƐĞ�ďƌŝŶŐ�ǇŽƵƌ�ĚŽŶĂͲ
ƟŽŶƐ�ƚŽ�ĐŚƵƌĐŚ�ŽŶ�^ƵŶĚĂǇ�ŵŽƌŶŝŶŐƐ�Žƌ�
ƚŽ�ƚŚĞ�ŽĸĐĞ�ĚƵƌŝŶŐ�ƚŚĞ�ǁĞĞŬ͘��ŽŶĂƟŽŶƐ�
ŽĨ�ŽƚŚĞƌ�ŶŽŶ-ƉĞƌŝƐŚĂďůĞ�ĨŽŽĚ�ŝƐ�ĂůƐŽ�ĂĐͲ
ĐĞƉƚĞĚ�ĂƐ�ǁĞůů�ĂƐ�ĮŶĂŶĐŝĂů�ĚŽŶĂƟŽŶƐ�ƚŽ�
ƚŚĞ�/&��;ĐŚĞĐŬƐ�ĐĂŶ�ďĞ�ŵĂĚĞ�ŽƵƚ�ƚŽ�^ƚ͘�
�ŶĚƌĞǁ�ǁŝƚŚ�/&��ŝŶ�ƚŚĞ�ŵĞŵŽ�ůŝŶĞͿ͘�/Ĩ�
ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ͕�ƉůĞĂƐĞ�ĐĂůů�^ƵͲ
ǌĂŶŶĞ�dŚŽŵƉƐŽŶ�Ăƚ�ϱϲϮ-ϵϰϯ-ϱϭϲϭ͕�Žƌ�

,17(5)$,7+�
)22'�&(17(5� 

+(/3�:$17('� 
6LQFH�ZH�DUH�FXUUHQWO\�PHHWLQJ�IRU�ZRUVKLS�LQ�WKH�
FKXUFK�VDQFWXDU\��ZH�DUH�LQ�QHHG�RI�VRPH�KHOS���
%HWW\�'DJHQ�LV�VFKHGXOLQJ�WKH�UHDGHUV�DQG�SHRSOH�
WR�UXQ�WKH�3RZHU3RLQW–�VR�LI�\RX�ZRXOG�OLNH�WR�EH�D�
SDUW�RI�WKDW�WHDP��OHW�KHU�NQRZ����1LFKRODV�5HHG�
KDV�YROXQWHHUHG�WR�UXQ�WKH�HTXLSPHQW�IRU�WKH�OLYH�
IHHG�IRU�WKLV�VHUYLFH���+H�LV�GRLQJ�DQ�H[FHOOHQW�MRE��
7KDQNV�1LFN� 

^ƚ͘��ŶĚƌĞǁ�ŵĂŬĞƐ�Ă�ĚŝīĞƌĞŶĐĞ�ĨŽƌ�ůŽĐĂů�
ĐŚŝůĚƌĞŶ͗� 

tĞ�ƌĞĐĞŶƚůǇ�ƌĞĐĞŝǀĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ůĞƩĞƌ�
ĨƌŽŵ�/ŶƚĞƌĨĂŝƚŚ�&ŽŽĚ��ĞŶƚĞƌ͗ 
 
dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ŐĞŶĞƌĂƟŽŶ�ĚŽŶĂƟŽŶ�
ŽĨ�ΨϮϯϰ͘ϭϵ�ƚŚĂƚ�ǁĞ�ƌĞĐĞŝǀĞĚ�ƚŽĚĂǇ͘��Ɛ�
ǁĞ�ƐƚĂƌƚ�ƉƌĞƉĂƌŝŶŐ�ĨŽƌ�&Ăůů͕�ǁĞ�ƌĞŇĞĐƚ�ŽŶ�
ƚŚĞ�ǁŽƌŬ�ǁĞ͛ǀĞ�ĂĐĐŽŵƉůŝƐŚĞĚ�ƚŚŝƐ�
ƐƵŵŵĞƌ�–�ďĞĐĂƵƐĞ�ŽĨ�ǇŽƵ͊�zŽƵƌ�
ĚŽŶĂƟŽŶ�ŚĞůƉƐ�ƵƐ�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ƚŚĂƚ�ŽƵƌ�
ŬŝĚƐ�ŚĂǀĞ�ĞŶŽƵŐŚ�ƚŽ�ĞĂƚ�ĚƵƌŝŶŐ�ƚŚĞ�
ƐƵŵŵĞƌ͘�DŽƐƚ�ŽĨ�ŽƵƌ�ŬŝĚƐ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�
ƚŚĞ�&ƌĞĞ�ĂŶĚ�ZĞĚƵĐĞĚ�DĞĂů�WƌŽŐƌĂŵ�Ăƚ�
ƚŚĞŝƌ�ƐĐŚŽŽůƐ͘��ƵƌŝŶŐ�ƚŚĞ�ƐƵŵŵĞƌ͕�ƚŚĞŝƌ�
ƉĂƌĞŶƚƐ�ƐƚƌƵŐŐůĞ�ƚŽ�ĨĞĞĚ�ƚŚĞŵ͘�/&��ŝƐ�ĂďůĞ�
ƚŽ�ŚĞůƉ�ƚŚĞŵ�ďǇ�ƉƌŽǀŝĚŝŶŐ�ĨƌĞƐŚ�ƉƌŽĚƵĐĞ�
ĂŶĚ�ŽƚŚĞƌ�ƐƚĂƉůĞƐ͕�ĂƐ�ǁĞůů�ĂƐ�ƌĞĐŝƉĞƐ�ĨŽƌ�
ŚĞĂůƚŚǇ�ƐŶĂĐŬƐ͘�dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ŵĂŬŝŶŐ�
ƐƵƌĞ�ŽƵƌ�ŬŝĚƐ�ǁŽŶ͛ƚ�ŐŽ�ŚƵŶŐƌǇ͊ 
 
'ƌĂƚĞĨƵůůǇ͕ 
sŝĐƚŽƌŝĂ�'͘��ĂƐƚƌŽ͕��ǆĞĐƵƟǀĞ��ŝƌĞĐƚŽƌ 
 
^ŚĞ�ĂůƐŽ�ĂĚĚĞĚ�Ă�ŚĂŶĚǁƌŝƩĞŶ�ŶŽƚĞ͗ 
͞dŚĂŶŬ�ǇŽƵ�ĨŽƌ�Ăůů�ǇŽƵ�ĚŽ�ƚŽ�ĮŐŚƚ�ĨŽƌ�ƚŚĞ�
ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ǀƵůŶĞƌĂďůĞ͖�ŽƵƌ�ŶĞŝŐŚďŽƌƐ͘͟� 

d,���KE'Z�'�d/KE�>���Z���KDD/^^/KE�E���^�zKhZ�
,�>W͘ �zKhZ�,�>W���E�������>�^^/E'�dK�Kd,�Z^�/E��Ez�K&�
d,���Z��^�>/^d�����>Kt͘�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 
 
· ,ĞůƉ�ĨŽƌ�ƚŚĞ�,ƵŶŐƌǇ͗�,ĞůƉ�ƚŚŽƐĞ�ŝŶ�ŶĞĞĚ�ŽĨ�ŵĞĂůƐ�ĨŽƌ�ƚŚĞŵ�

ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůǇ�ĂƐ�ƚŚĞǇ�ĚĞĂů�ǁŝƚŚ�ŝƐƐƵĞƐ�ƚŚĂƚ�ĐŽŵĞ�ƵƉ�ŝŶ�
ůŝĨĞ͘ 

· �dƌĂŶƐƉŽƌƚĂƟŽŶ͗�,ĞůƉ�ƚŚŽƐĞ�ǁŚŽ�ĂƌĞ�ƵŶĂďůĞ�ƚŽ�ĚƌŝǀĞ�
ƚŚĞŵƐĞůǀĞƐ�ƚŽ�ǁŽƌƐŚŝƉ�ƐĞƌǀŝĐĞ͕�ĚŽĐƚŽƌ�ĂƉƉŽŝŶƚŵĞŶƚƐ͕�ŚĞůƉ�
ƌƵŶ�ĞƌƌĂŶĚƐ͕�Žƌ�ŐƌŽĐĞƌǇ�ƐŚŽƉƉŝŶŐ͘� 

· �ůĂŶŬĞƚƐ�ŽĨ�>ŽǀĞ͗�,ĞůƉ�ŬŶŝƚ͕�ĐƌŽĐŚĞƚ͕�ƋƵŝůƚ�ďůĂŶŬĞƚƐ�ĨŽƌ�
ĂĚƵůƚƐ�ĂŶĚ�ŶĞǁďŽƌŶƐ͘�� 

· sŝƐŝƚĂƟŽŶ͗�,ĞůƉ�ǀŝƐŝƚ�ŵĞŵďĞƌƐ�ĂŶĚ�ĨƌŝĞŶĚƐ�ǁŚŽ�ĂƌĞ�
ŚŽŵĞďŽƵŶĚ͕�ŝŶ�ƚŚĞ�ŚŽƐƉŝƚĂů͕�ŝŶ�ŶĞĞĚ�ŽĨ�Ă�ůŝƐƚĞŶŝŶŐ�ĞĂƌ͕�Žƌ�
ǁĂŶƚ�ƚŽ�ƌĞĐĞŝǀĞ�ĐŽŵŵƵŶŝŽŶ͘� 

· WƌĂǇĞƌ��ŚĂŝŶ͗�,ĞůƉ�ƉƌĂǇ�ĨŽƌ�ŵĞŵďĞƌƐ�ĂŶĚ�ĨƌŝĞŶĚƐ��ƚŚƌŽƵŐŚ�
ŽƵƌ�ƚĞůĞƉŚŽŶĞ�Žƌ�ĞŵĂŝů�ƉƌĂǇĞƌ�ĐŚĂŝŶ͘� 

· �ĂƌĚƐ͗�,ĞůƉ�ǁƌŝƚĞ�ůĞƩĞƌƐ�ĨŽƌ�ďŝƌƚŚĚĂǇƐ͕�ĂŶŶŝǀĞƌƐĂƌŝĞƐ͕�ŐĞƚ�
ǁĞůů�ƐŽŽŶ͕�Žƌ�ƐǇŵƉĂƚŚǇ�ĐĂƌĚƐ͘� 



ϰ 

�/RRN�WR�WKH /RUG DQG�+LV�VWUHQJWK��VHHN�+LV�
IDFH�DOZD\V�� 
 
��&KURQLFOHV������� 

 

·-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\ 

0HPEHUV�–�/RQJ�
7HUP  

·/HVOLH�%DUU �  
·.HQ�&KULVWLDQVHQ�  
·%HWW\�'DJHQ �  
·%DUEDUD�'X%RLV � �  
·*UDFH�*XQGHOO�  � � �  
·'RULV�-RKQVRQ � � �  
· /RLV�

.DOOD � � � � � � � �  
·6KLUOH\�.HOOLVRQ � �  
·.U\VWDO�0DUWLQ��DQG�

IDPLO\� �  
·%RE�

0F.LQQH\� � � � � � 
� � �  

·0LFNH\�
5RVDULR � � � �  

·6DOO\�6DXHU � � � �  
·-DVPLQH�

6LPPRQV � � �  
·/RUUDLQH�7XQEXUJ  
·6DQG\�:LFNHU � �  
·-DQ�:ROYHUWRQ � � � 
·-HII�:RRG\ � �  
 
)ULHQGV�DQG�)DPLO\� 
–�/RQJ�7HUP 
·-HUDO\Q�(KOHUV 
·&KLDUL�(OLD]DUUDV 
·*UDQW�(\OHV � � �  
·&KULVWLQH�

)DQW] � � � � �  
·0DUFXV�

*OLGGHQ � � � � � �  
·'RQ�+DOH 

&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� � 


