


<ŝŶŐƐůĞǇ��ŽŵŵƵŶŝƚǇ��ƐƐŽĐŝĂƟŽŶ�–��ŽŵŵŝƩĞĞ�DĞŵďĞƌƐ 

 

 
�ŚĂŝƌŵĂŶ �ůŝǌĂďĞƚŚ��ĂƚĞǇ ϳϴϴϳϴϴ 

sŝĐĞ��ŚĂŝƌŵĂŶ ^ƚĞǀĞ��ĂƐƚŽŶ ϳϴϴϬϱϬ 

dƌĞĂƐƵƌĞƌ ^ŝŵŽŶ��ĂƚĞǇ ϳϴϴϳϴϴ 

�ŽŽŬŝŶŐƐͬ^ĞĐƌĞƚĂƌǇ ,ĞĂƚŚĞƌ�,ĂǇĞƐ ϳϴϴϰϵϰ 

<ŝŶŐƐůĞǇ�EĞǁƐ��ĚŝƚŽƌ ,ĞĂƚŚĞƌ�,ĂǇĞƐ  

Ύ�ŽƵŶĐŝů�DĞŵďĞƌƐ�
;�ůĞĐƚĞĚͿ 

sŝĐ�tŽĚŚĂŵƐ͕��ĂƌŽů�
ZŽǁůĂŶĚƐ͕� 
�ŶŶĞ�<ĂǀĂŶĂŐŚ 

  

WƌŝŶƟŶŐ��Ž-ŽƌĚŝŶĂƚŽƌ ^ŝŵŽŶ��ĂƚĞǇ� 
 

 

�ŝƐƚƌŝďƵƟŽŶ��Ž-ŽƌĚŝŶĂƚŽƌ �ĂƌŽů�ZŽǁůĂŶĚƐ�  

WƌŝŶƟŶŐ�^ƵƉƉŽƌƚ� sĂĐĂŶƚ�  

$UWLFOHV�IRU�WKH�QHZVOHWWHU�WR�EH�VHQW�WR�WKH�(GLWRU�DW� 

NLQJVOH\QHZVHGLWRU#JPDLO�FRP�7HO�������������� 

&RS\�GHDGOLQH���VW�RI�WKH�PRQWK� 

WůĞĂƐĞ�ŶŽƚĞ�Ăůů�ďĂĐŬ�ĐŽƉŝĞƐ�ŽĨ�ƚŚĞ�<ŝŶŐƐůĞǇ�EĞǁƐ�ŝŶĐůƵĚŝŶŐ�ĚĞƚĂŝůƐ�ŽĨ�
ůŽĐĂů�ĞǀĞŶƚƐ�ĂŶĚ�ƌĞŐƵůĂƌ��ŐƌŽƵƉƐ�ŵĞĞƟŶŐ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�Ăƚ�

ǁǁǁ͘ŬŝŶŐƐůĞǇǀŝůůĂŐĞ͘ĐŽ͘ƵŬ 



tĞůĐŽŵĞ�ƚŽ�ƚŚĞ��ĞĐĞŵďĞƌ�ĞĚŝƚŝŽŶ�ŽĨ�ƚŚĞ�<ŝŶŐƐůĞǇ�EĞǁƐ͕� 

&ƌŽƐƚǇ�ŵŽƌŶŝŶŐƐ�ĂƌĞ�ƵƉŽŶ�ƵƐ�ĂƐ�ƚŚĞ�ǀŝůůĂŐĞ�ĨĞƐƚŝǀĞ�ĂĐƚŝǀŝƚŝĞƐ�ĐŽŵŵĞŶĐĞ͘� 
&ŝƌƐƚůǇ͕�&ĂƚŚĞƌ��ŚƌŝƐƚŵĂƐ�ǁŝůů�ďĞ�ƉĂǇŝŶŐ�Ă�ǀŝƐŝƚ�ƚŽ�<ŝŶŐƐůĞǇ�ŽŶ�^ƵŶĚĂǇ�ϭϮƚŚ�ĞĐĞŵďĞƌ�
ŽƌŐĂŶŝƐĞĚ�ďǇ�&ƌŽĚƐŚĂŵ�Θ�,ĞůƐďǇ�ZŽƚĂƌǇ͘�dŚŝƐ�ǇĞĂƌ�ǇŽƵ�ĐĂŶ�ĂůƐŽ�ƚƌĂĐŬ�ŚŝƐ�ƉƌŽŐƌĞƐƐ�
ĞĂĐŚ�ĞǀĞŶŝŶŐ͕�ƚŚĞ�ĚĞƚĂŝůƐ�ŽĨ�ǁŚŝĐŚ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�Ăƚ�ƚŚĞ�ďŽƚƚŽŵ�ŽĨ�ƚŚĞ�ƌŽƵƚĞ� 
ƐĐŚĞĚƵůĞ͘���ůů�ĨƵŶĚƐ�ĐŽůůĞĐƚĞĚ�ŐŽ�ĚŝƌĞĐƚ�ƚŽ�ůŽĐĂů�ĐŚĂƌŝƚŝĞƐ�-�ďĞ�ƐƵƌĞ�ƚŽ�ůŽŽŬ�ŽƵƚ�ĨŽƌ�ŚŝƐ�
ƌĞĚ�ƐůĞŝŐŚ͊� 

dŚĞ�dǁŝŶ��ůǀĞƐ�ƚŚĂƚ�ĂůƐŽ�ǀŝƐŝƚ�ƚŚĞ�ZĞĚ��Ƶůů�WƵď�ĞǀĞƌǇ��ĞĐĞŵďĞƌ�ǁŝůů�ďĞ�ŐĞƚƚŝŶŐ�ƵƉ�ƚŽ�
ƚŚĞŝƌ�ƵƐƵĂů�ŵŝƐĐŚŝĞĨ͘�zŽƵ�ĐĂŶ�ĨŽůůŽǁ�ƚŚĞŵ�ǀŝĂ�ƚŚĞ�ZĞĚ��Ƶůů�&ĂĐĞďŽŽŬ�ƉĂŐĞ͘��ŽŝŶĐŝͲ
ĚĞŶƚĂůůǇ͕��ĐŽŶŐƌĂƚƵůĂƚŝŽŶƐ�ĂƌĞ�ŝŶ�ŽƌĚĞƌ�ƚŽ��ŝĂƌĂŶ�ĂŶĚ�dĞƌƌǇ�;ZĞĚ��ƵůůͿ�ůĂŶĚůŽƌĚƐ�ǁŚŽ�
ǁŝůů�ďĞ�ĐĞůĞďƌĂƚŝŶŐ�ϱ�ǇĞĂƌƐ�Ăƚ�ƚŚĞ�WƵď�ƚŚŝƐ��ĞĐĞŵďĞƌ͘ 

/Ŷ�EŽǀĞŵďĞƌ͕�dŚĞ�͞�ůůŽ��ůůŽ͟�ŶŝŐŚƚ�Ăƚ�ƚŚĞ��ŽŵŵƵŶŝƚǇ��ĞŶƚƌĞ�ǁĂƐ�Ă�ŐƌĞĂƚ�ƐƵĐĐĞƐƐ�
ĂŶĚ�ƌĂŝƐĞĚ�ĂŶ�ŝŶĐƌĞĚŝďůĞ�άϭ͕ϯϬϬ�ĨŽƌ�<ŝŶŐƐůĞǇ��ŽŵŵƵŶŝƚǇ��ƐƐŽĐŝĂƚŝŽŶ͘�dŚĂŶŬ�ǇŽƵ�ƚŽ�
Ăůů�ƚŚŽƐĞ�ƚŚĂƚ�ĂƚƚĞŶĚĞĚ�ĂŶĚ�ƚŽ�ƚŚĞ�ƐƵƉƉŽƌƚĞƌƐ�ǁŚŽ�ŚĞůƉĞĚ�ŵĂŬĞ�ƚŚĞ�ĞǀĞŶŝŶŐ�Ă�ŐƌĞĂƚ�
ƐƵĐĐĞƐƐ͘�dŚĂŶŬƐ�ƚŽ�<ŝŶŐƐůĞǇ�WůĂǇĞƌƐ�ĨŽƌ�ƉƌŽǀŝĚŝŶŐ�ĂŶŽƚŚĞƌ�ƐĞůů-ŽƵƚ�ƐŚŽǁ�ĂŶĚ�ĨŽƌ�
ƉƌŽǀŝĚŝŶŐ�ƚŚĞŝƌ�ƐĞƌǀŝĐĞƐ�ƚŽ�ƵƐ�ĨƌĞĞ�ŽĨ�ĐŚĂƌŐĞ�͕�ŝƚ�ŝƐ�ǀĞƌǇ�ŵƵĐŚ�ĂƉƉƌĞĐŝĂƚĞĚ͘ 

tĞ�ŚĂǀĞ�Ă�ŶĞǁ�ĂĚǀĞƌƚŝƐĞƌ�ƚŚŝƐ�ŵŽŶƚŚ͕��D��ĞĂƵƚǇ͘��ďďǇ�ŝƐ�ĂŶ�ĞǆƉĞƌŝĞŶĐĞĚ�ďĞĂƵƚǇ�
ƚŚĞƌĂƉŝƐƚ�ǁŚŽ�ŝƐ�ďĂƐĞĚ�ůŽĐĂůůǇ�ĂŶĚ�ŝƐ�ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�ǁĞůĐŽŵŝŶŐ�ŶĞǁ�ĐůŝĞŶƚƐ�ĨƌŽŵ�
:ĂŶƵĂƌǇ͘���ĚǀĞƌƚŝƐŝŶŐ�ŝŶ�ƚŚĞ�<ŝŶŐƐůĞǇ�EĞǁƐ�ŝƐ��ĞĐŽŶŽŵŝĐ�ĂŶĚ�Ă�ŐƌĞĂƚ�ǁĂǇ�ƚŽ�ƌĂŝƐĞ�
ǇŽƵƌ�ůŽĐĂů�ƉƌŽĨŝůĞ͘�&Žƌ�ĨƵƚƵƌĞ�ĞĚŝƚŝŽŶƐ͕�ŝĨ�ǇŽƵ�ŚĂǀĞ�ĂŶ�ĞǀĞŶƚ�Žƌ�ĂĐƚŝǀŝͲ
ƚǇ�ƚŚĂƚ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƉƌŽŵŽƚĞ�ƚŚĞŶ�ƉůĞĂƐĞ�ůĞƚ�ŵĞ�ŬŶŽǁ�ĂŶĚ�ǁĞ�
ǁŝůů�ŵĂŬĞ�ƐƵƌĞ�ŝƚ�ŝƐ�ŝŶĐůƵĚĞĚ͘�� 

,ŽƉŝŶŐ�ƚŚĂƚ�ǇŽƵ�Ăůů�ŚĂǀĞ�Ă�ŐƌĞĂƚ�ĨĞƐƚŝǀĞ�ƐĞĂƐŽŶ�ǁŝƚŚ�ĨĂŵŝůǇ�ĂŶĚ�
ĨƌŝĞŶĚƐ͘� 

tŝƚŚ�ǁĂƌŵ�ǁŝƐŚĞƐ�ĨŽƌ��ŚƌŝƐƚŵĂƐ͊� 

Heather   

�ŽŽƉ��ŽŵŵƵŶŝƚǇ�&ƵŶĚ 

<ŝŶŐƐůĞǇ��ŽŵŵƵŶŝƚǇ��ĞŶƚƌĞ�ŚĂƐ�ďĞĞŶ��ĨŽƌƚƵŶĂƚĞ�ƚŽ�ďĞ�ŝŶĐůƵĚĞĚ�ĂƐ�ŽŶĞ�ŽĨ�ƚŚĞ�
ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ�ĨƵŶĚ�ĐŚĂƌŝƟĞƐ͘�tĞ�ĂƌĞ�ƚŚĞ�ŽŶůǇ�<ŝŶŐƐůĞǇ�ďĂƐĞĚ�ĐŚĂƌŝƚǇ�ŽŶ�ƚŚĞ�
ƐŝƚĞ͘�^Ž�ŝĨ�ǇŽƵ�ĂƌĞ�Ă�ŵĞŵďĞƌ�ĂŶĚ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƐƵƉƉŽƌƚ�ƵƐ�ƚŚĞŶ�ŐŽ�ŽŶ�ƚŽ�ǇŽƵƌ�ŵĞŵďĞƌ�
ĂĐĐŽƵŶƚ�ĂŶĚ�ƐĞůĞĐƚ�ŽƵƌ�ŽƉƟŽŶ͘ 

/Ĩ�ǇŽƵ�ĂƌĞ�ŶŽƚ�Ă�ŵĞŵďĞƌ�ƚŚĞŶ�ǇŽƵ�ŵĂǇ�ǁŝƐŚ�ƚŽ�ďĞĐŽŵĞ�Ă�ŵĞŵďĞƌ�ĂƐ�ƚŚĞƌĞ�ĂƌĞ�ĂůƐŽ�ůŽƚƐ�
ŽĨ�ŽƚŚĞƌ�ďĞŶĞĮƚƐ�ĨƌŽŵ�ũŽŝŶŝŶŐ͘�zŽƵ�ĐĂŶ�ĚŽ�ƐŽ�ďǇ�ƵƐŝŶŐ�ƚŚŝƐ�ůŝŶŬ�͗�ǁǁǁ͘ĐŽŽƉ͘ĐŽ͘ƵŬͬ



 



<ŝŶŐƐůĞǇ�'ĂƌĚĞŶ��ůƵď�-��ĞĐĞŵďĞƌ�hƉĚĂƚĞ�ϮϬϮϭ 

0HPEHUV�DQG�IULHQGV�HQMR\HG�D�SUHVHQWDWLRQ�E\ �7UDF\�6QHOO �IURP�5+6�
%ULGJHZDWHU�DW�WKH�1RYHPEHU�PHHWLQJ� �:H�OHDUQHG�DERXW�SURJUHVV�VR�
IDU�DQG�SODQV�IRU�WKH�IXWXUH��(YHU\RQH�ZDV�LQWHUHVWHG�WR�KHDU�DERXW�WKH�
FRPPLWPHQW�RI�WKH�5+6�WR�UHDFK�RXW�WR�ORFDO�FRPPXQLWLHV��WKLV�LV�
WKHLU �RQO\�JDUGHQ�WR�EH�VLWXDWHG�LQ�DQ�XUEDQ�DUHD��SDUW�RI�ZKLFK�FDQ�EH�
FODVVHG�DV�GHSULYHG��7KH�&RPPXQLW\�:HOO-EHLQJ�*DUGHQ�LV�GHVLJQHG�DV�
D�SODFH�WR�QXUWXUH�ERWK�PHQWDO�DQG�SK\VLFDO�KHDOWK�DQG�ZLOO�EH�D�KXE�IRU�
DFWLYLWLHV�VXFK�DV�PXVLF��FUDIW��QDWXUH�ZDWFKLQJ��\RJD�DQG�PHGLWDWLRQ��
7KH�&RPPXQLW\�*URZ�*DUGHQ�DLPV�WR�LQVSLUH�D�OLIHORQJ�ORYH�RI�
JDUGHQLQJ�DQG�LQYLWHV�ORFDO�SHRSOH�WR�GHYHORS�IRRG�JURZLQJ�VNLOOV�7KHUH�
LV�IUHH�HQWU\�RQ�7XHVGD\V�IRU�WKH�ILUVW�\HDU�IRU�SHRSOH�OLYLQJ�LQ�6DOIRUG� 

7KH�*DUGHQ�&OXE�GRHV�QRW�PHHW�XQWLO�)HEUXDU\�EXW�WKHUH�LV�VWLOO�SOHQW\�WR�
GR�LQ�WKH�JDUGHQ���7KH�PLOG�GDPS�ZHDWKHU�KDV�HQFRXUDJHG�WKH�JUDVV�WR�
FRQWLQXH�WR�JURZ�DQG�DQQXDOV�WR�EH�VWLOO�LQ�IORZHU��/HDYHV�KDYH�EHHQ�ODWH�
WR�IDOO�EXW�FDQ�QRZ�EH�EDJJHG�IRU�XVH�QH[W�\HDU��7KH\�QHHG�WR�EH�NHSW�
GDPS�WR�HQFRXUDJH�TXLFNHU�GHFRPSRVLWLRQ� 

 

:H�ORRN�IRUZDUG�WR�VHHLQJ�PHPEHUV�DQG�IULHQGV�RQ�)HEUXDU\���WK�ZKHQ�
'DYLG�5DFH�ZLOO�EH�WDONLQJ�DERXW�*DUGHQ�0RRGV�IURP�-DQXDU\�WR�-XQH� 





:H¶UH�%URZQLH�)ULHQGV�� 

+HOOR�HYHU\RQH�������<RXU�ORFDO�.LQJVOH\��	�
VXUURXQGLQJ�DUHDV��%URZQLH�8QLW�KHUH�
DJDLQ�ZLWK�WDOHV�RI�RXU�DFWLYLWLHV����:H�PHHW�
LQ�.LQJVOH\�RQ�:HGQHVGD\�HYHQLQJV��
GXULQJ�VFKRRO�WHUP�WLPH����� 

%URZQLHV�DV�D�JURXS��LV�SDUW�RI�*XLGLQJ�8.�DQG�LV�D�IXQ�OHLVXUH�
DFWLYLW\�IRU�JLUOV�EHWZHHQ���–����\HDUV�����2XU�8QLW�LV�IXOO�DW�WKH�
PRPHQW�DQG�ZH�KDYH�D�VPDOO�ZDLWLQJ�OLVW�RQ�WKH�JR��EXW�LI�\RX�ZDQW�
\RXU�OLWWOH�JLUO�WR�EH�D�SDUW�RI�%URZQLHV�D�OLWWOH�VRRQHU�–�WKHUH�DUH�
RWKHU�JURXSV�QHDUE\�LQ�)URGVKDP�WKDW�VKH�ZRXOG�EH�MXVW�DV�
ZHOFRPH�DW�����-XVW�W\SH�µUHJLVWHU�P\�GDXJKWHU�IRU�%URZQLHV¶�LQWR�DQ�
LQWHUQHW�VHDUFK�HQJLQH�DQG�LW¶OO�WDNH�\RX�WR�WKH�*XLGLQJ�8.�
UHJLVWUDWLRQ�SDJH��ZKHUH�\RX�FDQ�LQSXW�\RXU�FKLOG¶V�GHWDLOV�DQG�
QRPLQDWH�KHU�SUHIHUUHG�XQLW�����$OO�YHU\�VLPSOHV������  

:HOO«�ZH�PDQDJHG�WR�KDYH�D�OLWWOH�+DOORZHHQ�FHOHEUDWLRQ�DW�RXU�
ODVW�PHHWLQJ��EHIRUH�VFKRROV�EURNH�XS�IRU�$XWXPQ�KDOI�WHUP����:H�
ZHUH�LQVLGH�SOD\LQJ�ZLWK�WKH�SURPLVHG�DSSOHV�DQG�XVLQJ�WXUQLSV�WR�
µ%RZO�WKH�*KRVW¶��LH�WRLOHW�UROOV�ZLWK�VFDU\�IDFHV��DQG�µ3LQ�WKH�:KRR�
RQ�WKH�*KRXO¶��«WKDW�RQH�ZRXOG�WDNH�WRR�ORQJ�WR�H[SODLQ����«��DQG�
IXQ�ZDV�KDG�E\�DOO�DW�RXU�JDWKHULQJ����0LQG�\RX«��RQ�DFWXDO�
+DOORZHHQ�LWVHOI�-�WKH�ZHDWKHU�ZDV�WKH�VFDULHVW�WKLQJ��ZDVQ¶W�LW�" 

:H�FDPH�EDFN�WR�%URZQLHV�MXVW�LQ�WLPH�IRU�5HPHPEUDQFH�6XQGD\����
2Q�RXU�:HGQHVGD\�HYHQLQJ�PHHWLQJ�EHIRUH�6XQGD\��ZH¶G�JRQH�
RYHU�VRPH�KLVWRU\�EHKLQG�5HPHPEUDQFH��ZLWK�WKH�%URZQLHV����
:H¶YH�DOZD\V�IRXQG�%URZQLHV�WR�EH�TXLWH�NQRZOHGJHDEOH�DERXW�WKH�
VXEMHFW�–�YHU\�KXPEOLQJ�DQG�SUHWW\�LPSUHVVLYH�WRR������:H�KDG�D�
VPDOO��EXW�EHDXWLIXOO\�EHKDYHG��JURXS�WXUQ�RXW�RQ�6XQGD\�PRUQLQJ�
IRU�WKH�FHUHPRQ\�LQ�WKH�FHPHWHU\�DW�.LQJVOH\���� 

:H¶UH�LQWR�RXU�&KDULWLHV�EDGJH�IRU�WKH�QH[W�FRXSOH�RI�ZHHNV�–�
VWDUWLQJ�ZLWK�D�TXL]����,W¶OO�JLYH�WKH�JLUOV�WKH�RSSRUWXQLW\�WR�SURSHUO\�
HDUQ�WKHLU�EDGJH�–�DQG�PXPV�DQG�GDGV�WKH�RSSRUWXQLW\�
WR�GR�VRPH�VHZLQJ�����  

'HFHPEHU�EULQJV�LQ�&KULVWPDV\�WKLQJV«�EXW�ZH¶OO�WHOO�
\RX�DERXW�WKDW�LQ�RXU�QH[W�EXOOHWLQ���$V�DOZD\V�«��WKDQNV�
IRU�OLVWHQLQJ«�DQG�LI�\RX�KDYH�DQ\�TXHULHV�–�HVSHFLDOO\�LI�
\RX¶G�OLNH�WR�NQRZ�PRUH�DERXW�MRLQLQJ�XV�-��SOHDVH�HPDLO�
NLQJVOH\BEURZQLHV#KRWPDLO�FR�XN�����������6XH��



<ŝŶŐƐůĞǇ�WĂƌŝƐŚ��ŽƵŶĐŝů�-��ĞĐĞŵďĞƌ�ϮϬϮϭ�hƉĚĂƚĞ 

 

�Ɛ�ƚŚĞ�ůĂƐƚ�<ŝŶŐƐůĞǇ�EĞǁƐ�ǁĂƐ�ŐŽŝŶŐ�ƚŽ�ƉƌŝŶƚ͕�ǁĞ�ŚĞĂƌĚ�ŽĨ�ƚŚĞ�ŵŝŶĚůĞƐƐ�ĚĞƐĞĐƌĂƟŽŶ�
ŽĨ�ϯϱ�ŐƌĂǀĞƐ�ŝŶ�<ŝŶŐƐůĞǇ��ĞŵĞƚĞƌǇ�ŽǀĞƌ�ŽŶĞ�ĞǀĞŶŝŶŐ͘�'ƌĂǀĞ�ŐŽŽĚƐ�ǁĞƌĞ�ƐĐĂƩĞƌĞĚ�
ĂƌŽƵŶĚ�ƚŚĞ�ĐĞŵĞƚĞƌǇ�ĂŶĚ�ŵŽŶƵŵĞŶƚ�ĐƌŽƐƐĞƐ�ǁĞƌĞ�ƚĂƌŐĞƚĞĚ�ĂŶĚ�ƚŽƉƉůĞĚ�ǁŝƚŚ�Ă�
ŶƵŵďĞƌ�ďƌŽŬĞŶ�ŝŶ�ŚĂůĨ͘�dŚĞ�WĂƌŝƐŚ��ŽƵŶĐŝů�ŝŵŵĞĚŝĂƚĞůǇ�ŶŽƟĮĞĚ��ŚĞƐŚŝƌĞ�WŽůŝĐĞ�
ǁŚŽ�ĂƩĞŶĚĞĚ�ƚŚĞ�ĐĞŵĞƚĞƌǇ�ĂŶĚ�ƵŶĚĞƌƚŽŽŬ�ĂŶ�ŝŶǀĞƐƟŐĂƟŽŶ͘�tĞ�ŚĂǀĞ�ĂĚǀŝƐĞĚ�ŽƵƌ�
ŝŶƐƵƌĞƌƐ͕�ĂŶĚ�ĂƌĞ�ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ŽďƚĂŝŶŝŶŐ�ƋƵŽƚĂƟŽŶƐ�ƚŽ�ƌĞĐƟĨǇ�ƚŚĞ�ĚĂŵĂŐĞ͕�
ǁŚŝĐŚ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ƌƵŶ�ŝŶƚŽ�ŵĂŶǇ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ƉŽƵŶĚƐ͘�dŚĞ�WĂƌŝƐŚ��ŽƵŶĐŝů�ŝƐ�ŶŽǁ�
ĂĐƟǀĞůǇ�ĐŽŶƐŝĚĞƌŝŶŐ�ƚŚĞ�ŝŶƐƚĂůůĂƟŽŶ�ŽĨ���ds�ŝŶ�ĂŶĚ�ĂƌŽƵŶĚ�ƚŚĞ�ĐĞŵĞƚĞƌǇ͕�ŝŶ�ŽƌĚĞƌ�
ƚŽ�ƉƌŽǀŝĚĞ�ŐƌĞĂƚĞƌ�ƉƌŽƚĞĐƟŽŶ�ĨƌŽŵ�ĂŶǇ�ƐƵĐŚ�ŵŝŶĚůĞƐƐ�ĂĐƚƐ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘ 

ϮϬϮϮ�ǁŝůů�ƐĞĞ�ƚŚĞ�WůĂƟŶƵŵ�:ƵďŝůĞĞ�ŽĨ�,Ğƌ�DĂũĞƐƚǇ�dŚĞ�YƵĞĞŶ͘�dŽ�ŵĂƌŬ�ƚŚŝƐ�ĞǀĞŶƚ͕�
ƚŚĞ�WĂƌŝƐŚ��ŽƵŶĐŝů�ŝƐ�ŝŶǀŝƟŶŐ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�ƚŽ�ĐŽŵĞ�ĨŽƌǁĂƌĚ�ǁŝƚŚ�ŝĚĞĂƐ�ĂƐ�ƚŽ�ŚŽǁ�
ƚŚĞ�ǀŝůůĂŐĞ�ŽĨ�<ŝŶŐƐůĞǇ͕�ĂŶĚ�ŝƚƐ�ƌĞƐŝĚĞŶƚƐ͕�ĐĂŶ�ďĞƐƚ�ŵĂƌŬ�ƐƵĐŚ�ĂŶ�ŚŝƐƚŽƌŝĐ�ĞǀĞŶƚ͘�dŚĞ�
WĂƌŝƐŚ��ŽƵŶĐŝů�ŝƐ�ůŽŽŬŝŶŐ�ĨŽƌ�ƉƌŽũĞĐƚƐ�ƚŽ�ďĞ��ŽŵŵƵŶŝƚǇ�ůĞĚ͕�ďƵƚ�ǁŝůů�ƉƌŽǀŝĚĞ�Ă�
ĨƵŶĚŝŶŐ�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ƚŚĞ�ŵŽƐƚ�ƐƵŝƚĂďůĞ�ĞǀĞŶƚ͘�^Ž�ŐĞƚ�ǇŽƵƌ�ƚŚŝŶŬŝŶŐ�ĐĂƉƐ�ŽŶ�ĂŶĚ�
ůĞƚΖƐ�ƐĞĞ�ƐŽŵĞ�ŝĚĞĂƐ͘�&Žƌ�ŝƚƐ�ƉĂƌƚ͕�ƚŚĞ�WĂƌŝƐŚ��ŽƵŶĐŝů�ŝƐ�ůŽŽŬŝŶŐ�ƚŽ�ŝŶƐƚĂůů�ƐŽŵĞ�ŶĞǁ�
ďĞŶĐŚĞƐ�ŽŶ�ƚŚĞ�ƉůĂǇŝŶŐ�ĮĞůĚ͕�ǁŝƚŚ�ƉůĂƋƵĞƐ�ƚŽ��ĂŐĂŝŶ�ŵĂƌŬ�ƚŚŝƐ�ŚŝƐƚŽƌŝĐ�ĞǀĞŶƚ͘ 

/Ŷ�ƚŚĞ�ůĂƐƚ�ŝƐƐƵĞ�ŽĨ�<ŝŶŐƐůĞǇ�EĞǁƐ͕�ƚŚĞ�WĂƌŝƐŚ��ŽƵŶĐŝů�ŝŶǀŝƚĞĚ�ďŝĚƐ�ĨƌŽŵ�
ŽƌŐĂŶŝƐĂƟŽŶƐ�ŝŶ�<ŝŶŐƐůĞǇ�Žƌ͕�ǁŝƚŚ�<ŝŶŐƐůĞǇ�ĐŽŶŶĞĐƟŽŶƐ͕�ƉƌŽǀŝĚŝŶŐ�ĨĂĐŝůŝƟĞƐ�ĨŽƌ�ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ͕�ƚŽ�ƐƵďŵŝƚ�ďŝĚƐ�ĨŽƌ�Ă��ŽŵŵƵŶŝƚǇ�'ƌĂŶƚ͘�dŽ�ĚĂƚĞ͕�ǁĞ�ŚĂǀĞ�ŽŶůǇ�ƌĞĐĞŝǀĞĚ�
ŽŶĞ�ĂƉƉůŝĐĂƟŽŶ�ĨƌŽŵ�<ŝŶŐƐůĞǇ�WůĂǇĞƌƐ�zŽƵƚŚ�dŚĞĂƚƌĞ͕�ƵŶůĞƐƐ�ĨƵƌƚŚĞƌ�ĂƉƉůŝĐĂƟŽŶƐ�
ĂƌĞ�ƌĞĐĞŝǀĞĚ�ďĞĨŽƌĞ�ƚŚĞ�ŶĞǆƚ��ŽƵŶĐŝů�ŵĞĞƟŶŐ�ŝŶ��ĞĐĞŵďĞƌ͕�ƚŚĞ�ĂǁĂƌĚ�ǁŝůů�ďĞ�
ŵĂĚĞ�ƚŽ�<Wzd͘ 

dŚĞ�WĂƌŝƐŚ��ŽƵŶĐŝů�ŝƐ�ůŽŽŬŝŶŐ�ƚŽ�ƵŶĚĞƌƚĂŬĞ�Ă�ŶƵŵďĞƌ�ŽĨ�ƐŵĂůů�ŝŵƉƌŽǀĞŵĞŶƚ�
ƉƌŽũĞĐƚƐ�ĂƌŽƵŶĚ�ƚŚĞ�ǀŝůůĂŐĞ�ŝŶ�ƚŚĞ�ĐŽŵŝŶŐ�ŵŽŶƚŚƐ͕�ƉƌŝŵĂƌŝůǇ�ĂƌŽƵŶĚ�ƚŚĞ��Ž-ŽƉ͘�tĞ�
ĂƌĞ�ůŽŽŬŝŶŐ�ƚŽ�ƟĚǇ�ĂŶĚ�ƉůĂŶƚ�ƵƉ�ƚŚĞ�ďĂŶŬŝŶŐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĐĂƌ�ƉĂƌŬ�ĂůŽŶŐ�ƐŝĚĞ�
ŽĨ�ƚŚĞ�ĨŽŽƚƉĂƚŚ�ŶĞǆƚ�ƚŽ�^ƚ�:ŽŚŶΖƐ�^ĐŚŽŽů͘�tĞ�ĂƌĞ�ĂůƐŽ�ŝŶ�ĚŝƐĐƵƐƐŝŽŶƐ�ǁŝƚŚ�ƚŚĞ��Ž-ŽƉ͕�
ǁŚŽ�ĂƌĞ�ůŽŽŬŝŶŐ�ƚŽ�ƚƌŝŵ�ƚŚĞ�ŚĞĚŐĞƐ�Ăƚ�ƚŚĞ�ƚŽƉ�ĞŶĚ�ŽĨ�ƚŚĞ��Ăƌ�WĂƌŬ�ĂŶĚ�ƉŽƐƐŝďůǇ�
ƉƌŽǀŝĚĞ�Ă�ĚŝƐĂďůĞĚ�ƌĂŵƉ�ĨƌŽŵ�^ŵŝƚŚǇ�>ĂŶĞ�ĚŽǁŶ�ŝŶƚŽ�ƚŚĞ�ĐĂƌ�ƉĂƌŬ͘�dŚĞƐĞ�ĂƌĞ�ŽŶ-
ŐŽŝŶŐ�ĚŝƐĐƵƐƐŝŽŶƐ�ĂŶĚ�ƌĞůǇ�ŽŶ�ĨƵŶĚŝŶŐ�ĨƌŽŵ�ƚŚĞ��Ž-ŽƉ�ďĞĨŽƌĞ�ƚŚĞǇ�ĐĂŶ�ďĞ�
ŝŵƉůĞŵĞŶƚĞĚ͘ 

&ŝŶĂůůǇ͕�ǇŽƵ�ŵĂǇ�ŚĂǀĞ�ŶŽƟĐĞĚ�ƚŚĂƚ�ƚŚĞ�ƌĂŝƐĞĚ�ďĂŶŬŝŶŐ�ŽƵƚƐŝĚĞ�<ŝŶŐƐůĞǇ�^ƚ�:ŽŚŶΖƐ�
^ĐŚŽŽů�ŚĂƐ�ďĞĞŶ�ĐůĞĂƌĞĚ�ĂŶĚ�ƟĚŝĞĚ�ƵƉ�ƌĞĂĚǇ�ĨŽƌ�ƚŚĞ�ŝŶƐƚĂůůĂƟŽŶ�ŽĨ�ƚŚĞ�ǀŝůůĂŐĞ�
�ŚƌŝƐƚŵĂƐ�ƚƌĞĞ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�EŽǀĞŵďĞƌ�ͬ�ĞĂƌůǇ��ĞĐĞŵďĞƌ͘� 

 



�KEd��d���d�/>^�&KZ�W�Z/^,��KhE�/> 
 
�ŽŶƚĂĐƚ͗  >ƵŬĞ�dƌĞǀĂƐŬŝƐ�;WĂƌŝƐŚ��ůĞƌŬͿ 
�ŵĂŝů͗   ƉĂƌŝƐŚ͘ĐůĞƌŬΛŬŝŶŐƐůĞǇƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ 
DĂŝůŝŶŐ�ĂĚĚƌĞƐƐ͗�� dŚĞ��ŽĂƌĚƌŽŽŵ͕�,ŽůůŽǁ�>ĂŶĞ͕�<ŝŶŐƐůĞǇ͕�t�ϲ�ϴ�& 
DŽďŝůĞ͗  Ϭϳϰϯϭ�ϱϳϲϳϵ 
tĞďƐŝƚĞ͗�  ǁǁǁ͘ŬŝŶŐƐůĞǇƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ 
 

 

 

 

.LQJVOH\�:, 

2XU�QH[W�PHHWLQJ�ZLOO�EH�RQ 

:HGQHVGD\��VW�'HFHPEHU�DW�����SP�LQ�7KH�&RPPXQLW\�&HQWUH 

7KLV�ZLOO�EH�D�&UDIW�(YHQLQJ�-� 

ZH�ZLOO�EH�PDNLQJ�µVRFN�VQRZPHQ¶� 

DQG�GLVFXVVLQJ�WKH�SURJUDPPH�IRU�QH[W�\HDU 

)RU�IXUWKHU�LQIRUPDWLRQ�ULQJ���������������������������������������������������������

RU�HPDLO�MDQHWOHVOH\IOHWFKHU#JPDLO�FRP 

t�Ed����� 
 

EŽƌůĞǇ��ŚƵƌĐŚ�ŝƐ�ůŽŽŬŝŶŐ�ĨŽƌ�Ă�dƌĞĂƐƵƌĞƌ͘�/Ĩ�ǇŽƵ�ĐĂŶ�ŚĞůƉ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ� 
ZƵƚŚ��ŽǁŶĞƐ͕�tĂƌĚĞŶ͕�ϬϭϲϬϲ�ϲϮϰϬϳϲ͘ 







 

 





 

^ƚĞƉŚĞŶ�&ŽƌĚ 

>ŽĐĂů�:ŽŝŶĞƌͬ�ĂƌƉĞŶƚĞƌ 

ΎΎdŝŵĞ�ƐĞƌǀĞĚ�ƚƌĂĚĞƐŵĂŶΎΎ 

 

�ĂƐĞĚ�ŝŶ�<ŝŶŐƐůĞǇ 
 

ϬϳϵϰϬ�ϭϬϲϮϵϱ 

5($&+,1*�287 
7KH�+XUVW�0HWKRGLVW�&KXUFK�KDV�DOZD\V�EHHQ�DW�WKH�KHDUW�RI�WKH�&RPPXQLW\�   

,W
V�ORFDO�RXWUHDFK�ZDV�H[WHQGHG��RYHU����\HDUV�DJR��WR�LQFOXGH�FRQFHUQV�IXUWKHU�
DILHOG� 

6LQFH������RXU�DQQXDO�IXQG-UDLVLQJ�SURMHFWV�KDYH�UDLVHG�QHDUO\��������� � 7KH�
SURMHFWV�KDYH�JHQHUDOO\�DOWHUQDWHG�EHWZHHQ�8.�DQG�RYHUVHDV�FKDULWLHV�  

0XFK�JUDWLWXGH�WR�WKRVH�LQ�WKH�&KXUFK�DQG�YLOODJH�ZKR�KDYH�EHHQ�VR�LQYHQWLYH�
DQG�KDUG�ZRUNLQJ�LQ�VXSSRUW�RI�HDFK�\HDU
V�FKDULW\�  

3HWHU�5� 

��s�Zd/^/E'�/E�</E'^>�z�E�t^ 

<ŝŶŐƐůĞǇ� EĞǁƐ� ŝƐ� ĚĞůŝǀĞƌĞĚ� ĞĂĐŚ� ŵŽŶƚŚ� ƚŽ� ĂƌŽƵŶĚ� ϴϬϬ� ŚŽƵƐĞŚŽůĚƐ� ŝŶ�
<ŝŶŐƐůĞǇ͕�ƐŽ�ŝƚ�ŝƐ�ĂŶ�ĞĂƐǇ�ǁĂǇ�ƚŽ�ƉƵďůŝĐŝƐĞ�ǇŽƵƌ�ďƵƐŝŶĞƐƐ�ŝŶ�ƚŚĞ�ǀŝůůĂŐĞ͘ 

tĞ�ĂƉƉƌĞĐŝĂƚĞ�ǇŽƵƌ�ƐƵƉƉŽƌƚ͕�ǁŚŝĐŚ�ĞŶĂďůĞƐ�<ŝŶŐƐůĞǇ�EĞǁƐ�ƚŽ�ďĞ�ĚĞůŝǀĞƌĞĚ�
Ăƚ�ŶŽ�ĐŽƐƚ�ƚŽ�ƌĞĂĚĞƌƐ͘ 

/Ĩ�ǇŽƵ�ĚŽŶ͛ƚ�ǇĞƚ�ĂĚǀĞƌƟƐĞ�<ŝŶŐƐůĞǇ�EĞǁƐ͕�ƚŚĞŶ�ŐŝǀĞ�ƵƐ�Ă�ŐŽ͊ 

�ůĂĐŬ�Θ�tŚŝƚĞ�-�ƋƵĂƌƚĞƌ�ƉĂŐĞ�άϲ͕�,ĂůĨ�ƉĂŐĞ�άϭϮ͕�&Ƶůů�ƉĂŐĞ�άϮϰ 

�ŽůŽƵƌ�-�,ĂůĨ�ƉĂŐĞ�άϮϬ���&Ƶůů�ƉĂŐĞ�άϰϬ 











&ŽůůŽǁŝŶŐ�ƚŚĞ�ƌĞĐĞŶƚ�ĂƌƟĐůĞ�ďǇ��ůŝī�DĂĚĚŽĐŬƐ�ĂďŽƵƚ�ŚŝƐ�ŵĞŵŽƌŝĞƐ�ŽĨ�ŐƌŽǁŝŶŐ�
ƵƉ�ŝŶ�<ŝŶŐƐůĞǇ͕�ǁĞ�ŚĂǀĞ�ĚŝƐĐŽǀĞƌĞĚ�Ă�ĐŽƉǇ�ŽĨ�ĂŶ�ŽůĚ�ůŽĐĂů�ƉƵďůŝĐĂƟŽŶ͗�͞�dŝŵĞƐ�
WĂƐƚ͟�ďǇ�dŽŵ�tƌŝŐŚƚ�ĂŶĚ�Z�D��ĞǀĂŶ͘��dŚĞ�ĂĚǀĞƌƚƐ�ďĞůŽǁ�ĂƌĞ�ƚĂŬĞŶ�ĨƌŽŵ�ƚŚĞ�
ƉƵďůŝĐĂƟŽŶ͘�/ƚ�ŝƐ�ŝŶƚĞƌĞƐƟŶŐ�ƚŽ�ƐĞĞ�ůŽĐĂů�ĨĂŵŝůǇ�ŶĂŵĞƐ�ĂŶĚ�ďƵƐŝŶĞƐƐĞƐ�ƐƟůů�ŝŶ�
ĞǆŝƐƚĞŶĐĞ�ƚŽĚĂǇ͘� 

dŚĞ�ĂƵƚŚŽƌ�ŚĂƐ�ǀĞƌǇ�ŬŝŶĚůǇ�ĂůůŽǁĞĚ�ƵƐ�ƉĞƌŵŝƐƐŝŽŶ�ƚŽ�ƌĞƉƌŽĚƵĐĞ�ƐŽŵĞ�ĞǆƚƌĂĐƚƐ�
ĨƌŽŵ�ƚŚĞ�ƉƵďůŝĐĂƟŽŶ͘�/ƚ�ŝƐ�ŶŽǁ�ŽƵƚ�ŽĨ�ƉƌŝŶƚ�ďƵƚ�ĂǀĂŝůĂďůĞ�ƚŽ�ƉƵƌĐŚĂƐĞ��Ă��s��
ǀŝĂ�ƚŚŝƐ�ůŝŶŬ͘����WƵďůŝƐŚŝŶŐ�;�ŚĞƐƚĞƌͿ�ǁĞďƐŝƚĞ͕�ǁǁǁ͘ĐĐ-ƉƵďůŝƐŚŝŶŐ͘ĐŽ͘ƵŬ͘ 





 

�ŽīĞĞ�ĂŶĚ��ŚĂƚ 

WůĞĂƐĞ�ĐŽŵĞ�ĂŶĚ�ũŽŝŶ�ƵƐ�ĞĂĐŚ�dƵĞƐĚĂǇ�ŵŽƌŶ�ϭϬ͘ϯϬ�Ăƚ�ƚŚĞ� 

,ƵƌƐƚ�DĞƚŚŽĚŝƐƚ��ŚƵƌĐŚ� 

&Žƌ�͚�ŽīĞĞ�ĂŶĚ��ŚĂƚ͕͛�ŵĞĞƚ�ŽůĚ�ĨƌŝĞŶĚƐ�ĂŶĚ�ŶĞǁ͘� 

��<ŝŶŐƐůĞǇ�tĂůŬĞƌƐ��-���ŶũŽǇŝŶŐ�ǁĂůŬƐ�ŶĞĂƌ�ĂŶĚ�ĨƵƌƚŚĞƌ�ĂǁĂǇ 

tĞ͛ǀĞ�ŚĂĚ�ĂŶŽƚŚĞƌ�ŐŽŽĚ�ŵŽŶƚŚ͘�dŚĞ�ůŽŶŐ�ǁĂůŬ�ǁĂƐ�ŝŶ�ZŝǀŝŶŐƚŽŶ͕�Ă�ůŽǀĞůǇ�ĂƌĞĂ�ƚŽ�
ǁĂůŬ�ŝŶ�ǁŝƚŚŽƵƚ�ƚƌĂǀĞůůŝŶŐ�ƚŽŽ�ĨĂƌ͘�dŚĞ�ƐŚŽƌƚ�ǁĂůŬ�ǁĂƐ�Ă�ĐĂŶĂů�ƐŝĚĞ�ĂŵďůĞ�ƐƚĂƌƟŶŐ�
Ăƚ�ƚŚĞ��ŝŐ�>ŽĐŬ�ƉƵď�ŝŶ�DŝĚĚůĞǁŝĐŚ͘�tĞ�ǁĞƌĞ�ĚĞůŝŐŚƚĞĚ�ƚŽ�ǁĞůĐŽŵĞ�ƚǁŽ�ŶĞǁ�
ĐŽƵƉůĞƐ�ĂŶĚ�ǁĞ�ǁĞƌĞ�ůĞĚ�ďǇ�ƚǁŽ�ŶĞǁ�ůĞĂĚĞƌƐ͘�/ƚ͛Ɛ�ŐŽŽĚ�ƚŽ�ƐĞĞ�ƚŚĂƚ�ƚŚĞ�ǁĂůŬŝŶŐ�
ŐƌŽƵƉ�ŝƐ�ŐŽŝŶŐ�ĨƌŽŵ�ƐƚƌĞŶŐƚŚ�ƚŽ�ƐƚƌĞŶŐƚŚ�ĂŌĞƌ�ƚŚĞ�ůŽĐŬĚŽǁŶ�ĂŶĚ�ƌĞƐƚƌŝĐƟŽŶƐ͘ 

dŚĞ��ŚƌŝƐƚŵĂƐ�ǁĂůŬ�ĂŶĚ�ůƵŶĐŚ�ŽŶ��ĞĐĞŵďĞƌ�ϭϰƚŚ�ŚĂƐ�ďĞĞŶ�ǀĞƌǇ�ƉŽƉƵůĂƌ�ǁŝƚŚ�
ŵŽƌĞ�ƚŚĂŶ�ϯϬ�ƉĞŽƉůĞ�ďŽŽŬŝŶŐ�ĨŽƌ�Ă�ǁĂůŬ�ĂŶĚ�ůƵŶĐŚ͘�tĞ͛ǀĞ�ŵĂŶĂŐĞĚ�ƚŽ�ƚƌĂĐŬ�
ĚŽǁŶ�ƉĂƐƚ�ŵĞŵďĞƌƐ�ƚŽ�ũŽŝŶ�ƵƐ�ǁŚŝĐŚ�ŝƐ�ŐƌĞĂƚ͘�tĞ�ĂƌĞ�ŽīĞƌŝŶŐ�ƚǁŽ�ǁĂůŬƐ�ĂƌŽƵŶĚ�
ƚŚĞ�ĨŽƌĞƐƚ͕�ďŽƚŚ�ĞŶĚŝŶŐ�Ăƚ�ƚŚĞ��ĂƌƌŝĞƌƐ�ĨŽƌ�ůƵŶĐŚ�Ăƚ�ϭ͘�WůĞĂƐĞ�ŐĞƚ�ŝŶ�ƚŽƵĐŚ�ŝĨ�ǇŽƵ͛Ě�
ůŝŬĞ�ƚŽ�ũŽŝŶ�ƵƐ�ĨŽƌ�Ă�ǁĂůŬ�ĂŶĚͬŽƌ�ůƵŶĐŚ͘ 

�ĂĐŚ�ŵŽŶƚŚ�ǁĞ�ŚĂǀĞ�ƚǁŽ�ǁĂůŬƐ͘�dŚĞ�>ŽŶŐ�tĂůŬ�ŝƐ�ŚĞůĚ�ŽŶ�ƚŚĞ�ƐĞĐŽŶĚ�dƵĞƐĚĂǇ�ŽĨ�
ƚŚĞ�ŵŽŶƚŚ͘��'ĞŶĞƌĂůůǇ͕�ŝƚ͛Ɛ�ĂďŽƵƚ�ϴ�ƚŽ�ϭϬ�ŵŝůĞƐ�ĂŶĚ�ŝƐ�Ă�ĨƵůů�ĚĂǇ�ŽƵƚ�ǁŝƚŚ�ƉŝĐŶŝĐ�
ůƵŶĐŚ͘�dŚĞ�^ŚŽƌƚ�tĂůŬ�ŝƐ�ŚĞůĚ�ŽŶ�ƚŚĞ�ĨŽƵƌƚŚ�dƵĞƐĚĂǇ�ĂŶĚ�ŝƐ�ƵƉ�ƚŽ�ϱ�ŵŝůĞƐ�ůŽŶŐ͕�
ƐƚĂƌƟŶŐ�ĂŶĚ�ĞŶĚŝŶŐ�Ăƚ�Ă�ƉƵď�ǁŝƚŚ�ŽƉƟŽŶĂů�ůƵŶĐŚ͘�tĞ�ŵĞĞƚ�Ăƚ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�
�ĞŶƚƌĞ�ŝŶ�<ŝŶŐƐůĞǇ�Ăƚ�ϵ͘ϯϬ͘�tĂůŬƐ�ĂƌĞ�ůĞĚ�ďǇ�ǀŽůƵŶƚĞĞƌƐ�ĨƌŽŵ�ƚŚĞ�ŐƌŽƵƉ͘�/ƚ�ŝƐ�ĂŶ�
ŝŶĨŽƌŵĂů�ĂŶĚ�ĨƌŝĞŶĚůǇ�ŐƌŽƵƉ͘� 

/Ĩ�ǇŽƵ͛Ě�ůŝŬĞ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ƚŚĞ�ŐƌŽƵƉ͕�Žƌ�ǇŽƵ͛Ě�ůŝŬĞ�ƚŽ�ŐŽ�ŽŶ�ŽƵƌ�
ŵĂŝůŝŶŐ�ůŝƐƚ�ƚŽ�ƌĞĐĞŝǀĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ĨŽƌƚŚĐŽŵŝŶŐ�ǁĂůŬƐ͕�ƉůĞĂƐĞ�ŐĞƚ�ŝŶ�ƚŽƵĐŚ͘�
�ǀĞƌǇŽŶĞ�ŝƐ�ǁĞůĐŽŵĞ͘ 

sŽŶǇ�'ǁŝůůŝŵ 

Ϭϳϳϵϵ�Ϭϲϳϰϱϳ 

ŬŝŶŐƐůĞǇǁĂůŬĞƌƐǁĂϲΛŐŵĂŝů͘ĐŽŵ 





 

<ŝŶŐƐůĞǇ�WůĂǇĞƌƐ�ĂŶĚ�<Wzd�ďĂĐŬ�ŽŶ�ƐƚĂŐĞ�ǁŝƚŚ�WĞƚĞƌ�WĂŶ�
ƉĂŶƚŽ 

 

)O\�WR�1HYHUODQG�ZLWK�.LQJVOH\�3OD\HUV�DQG�.3<7�IRU�D�IDQWDVWLF�SDQWRPLPH�EDVHG�RQ�
-�0��%DUULH¶V�PXFK-ORYHG��FODVVLF�IDQWDV\�WDOH�3HWHU�3DQ�–�RQ�VWDJH�DW�.LQJVOH\�&RP�
PXQLW\�&HQWUH�DW�WKH�HQG�RI�-DQXDU\����WK�–���WK�� 

 

&DSWDLQ�+RRN��7LQNHUEHOO��:HQG\��WKH�/RVW�%R\V�DQG�
RWKHU�IDPLOLDU�FKDUDFWHUV�ZLOO�EH�MRLQHG�E\�SDQWRPLPH�
GDPH�1DQQ\�0F6PHH�IRU�D�ULRWRXV�UH-WHOOLQJ�RI�WKH�ID�
PRXV�VWRU\�LQ�D�QHZ�DGDSWLRQ�E\�$OH[�-DFNVRQ� 

 

'LUHFWHG�E\�.LQJVOH\�3OD\HUV�<RXWK�7KHDWUH¶V�DZDUG-
ZLQQLQJ�GLUHFWRU�-DNH�3RZHOO��WKH�3HWHU�3DQ�SDQWR�RI�
IHUV�DXGLHQFHV�D�PDJLFDO��HQWHUWDLQLQJ�VKRZ�EXUVWLQJ�
ZLWK�IRRW-WDSSLQJ�WXQHV��GDQFH�VSHFWDFXODUV�DQG�ODXJK-
RXW-ORXG�MRNHV� 

 

<RXWK�7KHDWUH�VWDOZDUW��,RQD�$QVWLFH��WDNHV�RQ�WKH�UROH�
RI�3HWHU�3DQ��WKH�ER\�ZKR�QHYHU�JURZV�XS��ZKLOH�KHU�
GDG��,DQ�$QVWLFH��LV�WUDQVIRUPHG�LQWR�WKH�ODUJHU-WKDQ-OLIH�
SDQWR�GDPH��1DQQ\�0F6PHH� 

 

-DNH�VDLG��³:LWK�D�ODUJH�WDOHQWHG�FDVW�RI����DGXOWV�DQG�FKLOGUHQ��ZH�SURPLVH�WR�WDNH�
WKH�DXGLHQFH�RQ�DQ�DPD]LQJ�MRXUQH\�IURP�WKH�VWUHHWV�RI�/RQGRQ�WR�D�IDQWDV\�WURSLFDO�
LVODQG��7KLV�SDQWRPLPH�ZLOO�KDYH�VRPHWKLQJ�IRU�HYHU\RQH�–�HYHQ�D�OLWWOH�PDJLF�´ 

 

3HWHU�3DQ�ZLOO�SOD\�IRU�ILYH�SHUIRUPDQFHV�DW�.LQJVOH\�&RPPXQLW\�&HQWUH��IURP�
:HGQHVGD\���WK�-DQXDU\�WR�6DWXUGD\���WK�-DQXDU\�����������SP��LQFOXGLQJ�D�
6DWXUGD\�PDWLQHH�DW�����SP� 

 

7LFNHWV�FRVW������ZLWK����WLFNHWV�DYDLODEOH�IRU�VWXGHQWV�FKLOGUHQ��7KHVH�FDQ�EH�
ERRNHG�RQOLQH�DW�ZZZ�NLQJVOH\SOD\HUV�FR�XN�RU�E\�ULQJLQJ�WKH�ER[�RIILFH�RQ�
������������� 





KŶ�^ƚĂŐĞ�EĞĂƌ�zŽƵ 
EŽƚ�ĂůƌĞĂĚǇ�ĞŶũŽǇŝŶŐ�ůŽĐĂů�ƐŚŽǁƐ͍�zŽƵ�ƌĞĂůůǇ�ŽƵŐŚƚ�ƚŽ�ŐĞƚ�ŽƵƚ�ŵŽƌĞ͘ 

� 
2Q�RIIHU�LQ�&RPPXQLW\�7KHDWUH�GXULQJ�'HFHPEHU«� 
 
�VW�–��WK )URGVKDP� 3OD\HUV� –� 7KH� /DG\� 9DQLVKHV� E\� DGDSWHG� E\� 'HUHN�
:HEE�IURP�WKH�RULJLQDO�+LWFKFRFN��2Q�D�WUDLQ�D�ZHDOWK\�\RXQJ�ZRPDQ��,ULV�&DUU��
EHIULHQGV� HOGHUO\�0LVV�)UR\�ZKR�GLVDSSHDUV� DQG�P\VWHULRXVO\� WKH�RWKHU� SDVVHQ�
JHUV�GHQ\�0LVV�)UR\�HYHU�H[LVWHG��7KH� UHWHOOLQJ�RI�D�FODVVLF�P\VWHU\� VWRU\��%R[�
2IILFH��2XU�1H[W�6KRZ��IURGVKDPSOD\HUV�FRP� 
 
�WK�–��WK� +DUOHTXLQ� 7KHDWUH��1RUWKZLFK� –� RSHQLQJ� WKHLU� SRVW� ORFNGRZQ� GH�
OD\HG�VHDVRQ�ZLWK�D�QHZ�DGDSWDWLRQ��VSHFLDOO\�ZULWWHQ�IRU�WKLV�WKHDWUH��RI�$�&KULVW�
PDV�&DURO�IURP�WKH�QRYHO�E\�&KDUOHV�'LFNHQV�ZLWK�D�VHDVRQDO�DSSURDFK�WR�DSSHDO�
WR�ERWK�DGXOWV�DQG�FKLOGUHQ��%LOOHG�DV�D�EHDXWLIXO�DQG�SRZHUIXO�UH-WHOOLQJ�RI�WKH�
&KULVWPDV�FODVVLF�ZKLFK�ZLOO�ZDUP�WKH�KHDUWV�RI�HYHQ�WKH�ELJJHVW�6FURRJHV�
LQ� WKH�DXGLHQFH�� ,QFOXGHV�PDWLQHHV�RQ�ERWK�GD\V��%R[�2IILFH��:KDW
V�2Q�—�
7KH�+DUOHTXLQ�3OD\HUV�&OXE� 
 
�WK�–���WK�–�&KHVWHU�/LWWOH�7KHDWUH�–�0XUGHU�RQ�WKH�5HUXQ�–�D�FRPHG\�WKULOOHU�E\�
)UHG�&DUPLFKDHO�-�$�FKDOHW�LQ�D�VNL�UHVRUW� LW¶V�HYHQLQJ��WKH�VQRZ¶V�FRPLQJ�GRZQ�
IDVW�  ,Q� WKH� GDUN� FKDOHW�� D� JURXS� RI� IULHQGV� DUH� SOD\LQJ� 6DUGLQHV�  7KHUH� LV� D�
VFUHDP��WKH�OLJKWV����%R[�2IILFH��8SFRPLQJ�(YHQWV�DW�&KHVWHU�/LWWOH�7KHDWUH 

$QG�LQ�SURIHVVLRQDO�WKHDWUH� 

$W�7KH�%ULQGOH\��RQ���WK��'RQ¶W�*R�,QWR�WKH�&HOODU�7KHDWUH�&RPSDQ\�DUH�SUHVHQW�
LQJ�0RUH�*KRVW� 6WRULHV� IRU�&KULVWPDV�� IXUWKHU� GHWDLOV� DW�� 5HFRPPHQGHG� VKRZ�
OLVW��%ULQGOH\�7LFNHWLQJ��WKHEULQGOH\�RUJ�XN� 

6WRU\KRXVH�&KHVWHU�IURP��WK�'HFHPEHU�WR���WK�-DQXDU\�–�2OLYHU�7ZLVW�-�7KH�6WR�
U\KRXVH�&RPSDQ\�SUHVHQW�DQ�DGDSWDWLRQ�RI�WKLV�'LFNHQV¶�FODVVLF�E\�$OH[�&OLIWRQ��
'HWDLOV��2OLYHU�7ZLVW��-�6WRU\KRXVH 

5HYLHZV�IRU�1RYHPEHU 

.LQJVOH\� 3OD\HUV� IRU� RQFH� WRXUHG� ORFDOO\� ZLWK� WKHLU� QRZ� IDPRXV� DGDSWDWLRQ� RI�
$OOR� $OOR� � WR� VHOO� RXW� DXGLHQFHV� LQ� .LQJVOH\�� &URZWRQ� DQG� &XGGLQJWRQ�� ,I� \RX�
PLVVHG�RQH�RI�WKHVH�KLODULRXV�QLJKWV�WKHQ�VHH�WKH�DXGLHQFH�IHHGEDFN�DQG�ORRN�RXW�
IRU�WKH�QH[W�WRXU�LQ�0DUFK�DW�
$OOR�
$OOR�-�.LQJVOH\�3OD\HUV� 

6DGO\� D� SUHVHQFH� RI� FRYLG� LQ� WKH� FDVW� RI�)ODVKGDQFH� E\� =RGLDFV� SUHYHQWHG� WKH�
1RYHPEHU�SHUIRUPDQFHV�EXW�ZH�FDQ�ORRN�IRUZDUG�WR�WKHP�LQ�WKH�1HZ�<HDU��1R�
IHHGEDFN�UHFHLYHG�RI�RWKHU�HYHQWV�OLVWHG�LQ�ODVW�PRQWK� 

,I�\RXU�SURGXFWLRQ�RU�D�SOD\�\RX�KDYH�VHHQ�GLG�QRW�DSSHDU�KHUH�WKHQ�SOHDVH�
HPDLO� XV� DQG� GR� WHOO� XV� DERXW� SOD\V� \RX� KDYH� VHHQ� E\� HPDLOLQJ� FKHVKLUH�
RQVWDJH#EWLQWHUQHW�FRP������-RKQ�'RH 



ZŽƚĂƌǇ��ŚƌŝƐƚŵĂƐ�&ůŽĂƚ�^ĐŚĞĚƵůĞ�ϮϬϮϭ 

 



</E'^>�z�zKhd,�'ZKhW� 

E���^�zKhZ�,�>W�͊ 

tĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƌĞ-ƐƚĂƌƚ�zŽƵƚŚ��ůƵď�ĂŌĞƌ�ĐůŽƐŝŶŐ�ĚƵĞ�ƚŽ��ŽǀŝĚ-ϭϵ͘� 

^Ž�ǁŚĂƚ͛Ɛ�ƐƚŽƉƉŝŶŐ�ƵƐ͍ 

tĞ�ŶĞĞĚ�ƋƵĂůŝĮĞĚ�zŽƵƚŚ�tŽƌŬĞƌƐ�ĂŶĚ�ǀŽůƵŶƚĞĞƌƐ�ƚŽ�ƌƵŶ�ƚŚĞ�ƐĞƐƐŝŽŶƐ͘��/Ĩ�ǇŽƵ�Žƌ�ƐŽŵĞŽŶĞ�
ǇŽƵ�ŬŶŽǁ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ��ŶŶĞ�<ĂǀĂŶĂŐŚ�ŽŶ�Ϭϳϵϯϱ�ϯϯϭϵϴϮ�Žƌ� 
ĂŶŶĞŬĂǀĂŶĂŐŚϭϮϯϰΛŐŵĂŝů͘ĐŽŵ 

zŽƵƚŚ�ĐůƵď�ŝƐ�ĨŽƌ�ǇŽƵŶŐ�ƉĞŽƉůĞ�ŝŶ�ƐĐŚŽŽů�ǇĞĂƌƐ�ϰ�ƚŽ�ϭϭ͘��tĞ�ŽīĞƌ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ĂĐƟǀŝƟĞƐ�ŽŶ�
dŚƵƌƐĚĂǇ�ĞǀĞŶŝŶŐƐ�;ŝŶĐůƵĚŝŶŐ�ƉŽŽů͕�ŝŶĚŽŽƌ�ŐĂŵĞƐ͕�ĐŽŵƉƵƚĞƌ�ŐĂŵĞƐ͕�ĐƌĂŌ�ĂŶĚ�ĂƌƚͿ�ĂŶĚ�ŵĞĞƚ�
Ăƚ�<ŝŶŐƐůĞǇ��ŽŵŵƵŶŝƚǇ��ĞŶƚƌĞ͘ 





/�E���Z>Kt 
�h/>��Z�Θ�^KE^� 

�ƐƚĂďůŝƐŚĞĚ�ŽǀĞƌ�ϮϬ�ǇĞĂƌƐ� 

�ǆƚĞŶƐŝŽŶƐ 
ZĞŶŽǀĂƟŽŶƐ 
ZŽŽĮŶŐ 

'ĂƌĚĞŶ�ǁĂůůƐ 
�ůů�ŐĞŶĞƌĂů�ďƵŝůĚŝŶŐ�ǁŽƌŬ�ƵŶĚĞƌƚĂŬĞŶ� 

&ƌĞĞ�ĞƐƟŵĂƚĞƐ 

�Ăůů�/ĂŶ�ŽŶ�Ϭϳϳϭϰ�ϳϱϱ�ϱϴϬ 

)5((�'(/,9(5<�6(59,&(���'$<6�$�:((.�WR�DOO�SDWLHQWV�DW�
)URGVKDP�0HGLFDO�&HQWUH��+HOVE\�6XUJHU\�DQG�PRUH�� 

6.,3�7+(�3+$50$&<�48(8(6�DQG�XVH�RXU�)5((�'(/,9(5<�
6(59,&(�WR�DOO�SDWLHQWV�LQ�.LQJVOH\��)URGVKDP��:HDYHUKDP��
+HOVE\��1RUOH\��&URZWRQ��$OYDQOH\�DQG�PRUH� 
 

0$.(�7+(�&+$1*(�$1'�6833257�<285� 

/2&$/�,1'(3(1'(17�3+$50$&<� 

7(/�������������� 
0RQGD\�-�)ULGD\��DP-�SP��/XQFK��-�SP� 

�6DWXUGD\��DP�WR���SP� 



>ŽĐĂů�WƌŽĨĞƐƐŝŽŶĂů��ĂƌĞƌ� 

^ƉĞĐŝĂůŝƐŝŶŐ�ŝŶ�ƚŚĞ�ĐĂƌĞ�ŽĨ�ƚŚĞ�ĞůĚĞƌůǇ͕�
ŝŶ�ƉĂƌƟĐƵůĂƌ�ƚŚŽƐĞ�ƐƵīĞƌŝŶŐ�ĨƌŽŵ�ĚĞͲ
ŵĞŶƟĂ͘ 

/�Ăŵ��Z��ĐŚĞĐŬĞĚ͕�ĨƵůůǇ�ŝŶƐƵƌĞĚ�ĂŶĚ�/�
ĐĂŶ�ƐƵƉƉůǇ�ƌĞĨĞƌĞŶĐĞƐ͘ 

DǇ�ƐĞƌǀŝĐĞƐ�ŝŶĐůƵĚĞ͗ 

* WĞƌƐŽŶĂů��ĂƌĞ 

* �ŽŵĞƐƟĐ�ĚƵƟĞƐ 

* ^ŚŽƉƉŝŶŐ 

* �ƉƉŽŝŶƚŵĞŶƚƐ��Θ�^ŽĐŝĂů��ǀĞŶƚƐ 

�Ăůů��>ŝŶĚĂ�ŽŶ�ϬϭϵϮϴ�ϳϯϭϯϲϵ 

Kƌ�ϬϳϴϱϬ�ϰϰϱϭϴϰ 

�>>K�͚�>>K�–�,/>�Z/Kh^��s�E/E'��E:Kz����z��>>͊ 
��ĨƵůů�ŚŽƵƐĞ�ŽĨ�ϳϬ�ǀŝůůĂŐĞƌƐ�ĞŶũŽǇĞĚ�Ă�ƚǁŽ�ĐŽƵƌƐĞ�ŵĞĂů�ŽŶ�&ƌŝĚĂǇ�ϭϮƚŚ�EŽǀĞŵďĞƌ�Ăƚ��ĂĨĠ�
ZĞŶĞ�;<ŝŶŐƐůĞǇ��ŽŵŵƵŶŝƚǇ��ĞŶƚƌĞͿ�ĨŽůůŽǁĞĚ�ďǇ�<ŝŶŐƐůĞǇ�WůĂǇĞƌƐ͛�ĨĂŵŽƵƐ�͚�ůůŽ�͚�ůůŽ�ƐŚŽǁ͘�
DĂŶǇ�ŝŶ�ƚŚĞ�ĂƵĚŝĞŶĐĞ�ǁĞƌĞ�ŝŶ�͚�ůůŽ�͚�ůůŽ�ĐŽƐƚƵŵĞƐ͕�ƌĞĂĚǇ�ƚŽ�ĨƵůůǇ�ĞŶŐĂŐĞ�ŝŶ�ƚŚĞ��ĂĨĠ�ĂƚŵŽƐͲ
ƉŚĞƌĞ�ĂŶĚ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ͘� 

<ŝŶŐƐůĞǇ�WůĂǇĞƌƐ�ŚĂǀĞ�ƚŽƵƌĞĚ�ǁŝƚŚ�͚�ůůŽ�͚�ůůŽ�ĞĂĐŚ�ǇĞĂƌ�ƐŝŶĐĞ�ϮϬϭϬ�ǀŝƐŝƟŶŐ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ�
ĐĞŶƚƌĞƐ�ĂŶĚ�ŽƚŚĞƌ�ǀĞŶƵĞƐ�ŝŶ�ƚŚĞ�ĂƌĞĂ͘� 

^ŽŵĞ�ŽĨ�ƚŚĞ�ĂƵĚŝĞŶĐĞ�ƚŽƵƌ�ǁŝƚŚ�ƚŚĞŵ͊ 

DĂŶǇ�ƚŚĂŶŬƐ�ƚŽ�<ŝŶŐƐůĞǇ�WůĂǇĞƌƐ͛�ƉĞƌĨŽƌŵĞƌƐ�ĨŽƌ�ďƌŝŶŐŝŶŐ�͚�ůůŽ�͚�ůůŽ�ďĂĐŬ�ƚŽ�<ŝŶŐƐůĞǇ�ƚŚŝƐ�
ǇĞĂƌ͕�ĂŶĚ�ƌĂŝƐŝŶŐ�άϭϯϬϬ�ƚŽǁĂƌĚƐ�<ŝŶŐƐůĞǇ��ŽŵŵƵŶŝƚǇ��ƐƐŽĐŝĂƟŽŶ�–�zŽƵƌ�ǀŝůůĂŐĞ�ĐŚĂƌŝƚǇ͊ 

dŚĂŶŬƐ�ĂůƐŽ�ƚŽ�ƚŚĞ�ǀŽůƵŶƚĞĞƌƐ�ǁŚŽ�ŽƌŐĂŶŝƐĞĚ�ƚŚĞ�ŵĞĂů͕�ƐĞƌǀĞĚ�ŽŶ͕�ƌĂŶ�ƚŚĞ�ďĂƌ�ĂŶĚ�ĐůĞĂƌĞĚ�
ƵƉ�ĂŌĞƌǁĂƌĚƐ͘�tĞ�ǁĞůĐŽŵĞ�ŶĞǁ�ǀŽůƵŶƚĞĞƌƐ�ŬĞĞŶ�ƚŽ�ƉƌŽŵŽƚĞ�ĐŽŵŵƵŶŝƚǇ�ƐƉŝƌŝƚ�ŝŶ�ƚŚĞ�
ǀŝůůĂŐĞ͊ 



-RXUQH\LQJ�7RZDUGV�&KULVWPDV 
 
'RHV�&KULVWPDV�GULYH�\RX�DURXQG�WKH�EHQG"�$OO�WKDW�UXQQLQJ�
DURXQG��DOO�WKRVH�SUHVHQWV�WR�ZUDS��FDUGV�WR�ZULWH��DOO�WKDW�
KDSSLQHVV��DOO�WKDW�HDWLQJ��DOO�WKDW�IDWQHVV��DOO�WKRVH�UHODWLYHV���
,W�DOO�GULYHV�\RX�ERQNHUV� 
 
7KH�MRXUQH\�WR�&KULVWPDV�LV�D�KDUG�RQH�IRU�VRPH��D�MR\IXO�
RQH�IRU�RWKHUV�DQG�DQ�H[KDXVWLQJ�RQH�IRU�PRVW��:KLFK�LV�LW�
IRU�\RX"�3HUKDSV�DOO�RI�WKH�DERYH"�-XVW�DV�EHLQJ�GULYHQ�
DURXQG�WKH�EHQG�LV�FRPPRQ�DW�&KULVWPDV�VR�LV�MRXUQH\LQJ��
7R-LQJ�DQG�IUR-LQJ�IURP�KRXVH�WR�KRXVH�WU\LQJ�WR�NHHS�XS�WKH�
JULQ�DQG�WKDW�JHWV�JULP� 
 
6RPH�RI�WKH�&KULVWPDV�VRQJV�SLFN�XS�RQ�WKLV�WKHPH��+RPH�
IRU�KROLGD\V��&RPLQJ�+RPH�IRU�&KULVWPDV��'ULYLQJ�+RPH�
IRU�&KULVWPDV��DQG�,¶OO�EH�+RPH�IRU�&KULVWPDV��$�FRPPRQ�
WKHPH�DQG�IRU�PRVW��D�MR\IXO�RQH��,W�MXVW�GHSHQGV�RQ�ZKR�LV�
WKUHDWHQLQJ�WR�EH�KRPH�IRU�&KULVWPDV�GRHVQ¶W�LW"�$QG�VRPH�
DUH�HYHQ�+RPH�$ORQH�DW�&KULVWPDV� 
 
$W�WKH�FHQWUH�RI�WKH�%LEOH�LV�WKLV�VWRU\��WKLV�KLVWRU\��WKLV�IDFW��
RI�,PPDQXHO��*RG�EHFRPHV�D�KXPDQ��*RG�WDNHV�RQ�VNLQ��,Q�
RWKHU�ZRUGV��ZKHWKHU�ZH�OLNH�LW�RU�QRW�ZH�DUH�QRW�DORQH��DQG�
UHDO�HWHUQDO�ORQHOLQHVV�LV�QRW�DQ�RSWLRQ��*RG�LV�SUHVHQW�LQ�MR\�
DQG�MXVWLFH�DQG�DYRLGLQJ�KLP�LV�QRW�DQ�RSWLRQ� 
%XW�\RX�VHH�WKH�µQHZV�RI�JUHDW�MR\¶�LV�VLPSO\�WKLV��-HVXV�
FDPH�WR�GR�WKH�GULYLQJ�IRU�\RX��$V�D�FRXQWU\�VRQJ�VD\V�
µ-HVXV�WDNH�WKH�ZKHHO¶�KH�FRXOG�GULYH�XV�KRPH�WR�KLV�)DWKHU��
$QG�WKH�)DWKHU�ZDQWV�KLV�SHRSOH�QHYHU�WR�EH�ORQHO\��,QGHHG�
KH�FDUHV�IRU�WKHP�VR�PXFK�LQ�KLV�6RQ�WKDW�KH�VD\V�µ,Q�P\�)D�
WKHU�KRXVH�DUH�PDQ\�URRPV�DQG�,�DP�JRLQJ�WR«�SUHSDUH�D�
SODFH�IRU�\RX�DQG�,�ZLOO�FRPH�IRU�\RX�DQG�WDNH�\RX�WR�P\VHOI�
IRUHYHU�¶ 
 
5HYG�&DQRQ�5RQ�,YHVRQ 



6W�-RKQ�WKH�(YDQJHOLVW��.LQJVOH\ 
:H�DUH�SDUW�RI�WKH�8QLWHG�%HQHILFH�RI 

1RUOH\��&URZWRQ�DQG�.LQJVOH\�ZLWK�$OYDQOH\�DQG�0DQOH\� 
 
6XQGD\��WK�'HFHPEHU 
 ������DP�+RO\�&RPPXQLRQ�DW�1RUOH\ 
 �������SP�6DFUHG�6SDFH�DW�&URZWRQ 
 
6XQGD\���WK�'HFHPEHU 
 ������DP�+RO\�&RPPXQLRQ�DW�&URZWRQ 
 �������SP�&KULVWLQJOH�6HUYLFH�DW�$OYDQOH\ 
 
6XQGD\���WK�'HFHPEHU 
 ������DP�)DPLO\�:RUVKLS�DW�.LQJVOH\ 
 �������SP�1LQH�/HVVRQV�DQG�&DUROV�DW�1RUOH\ 
 
)ULGD\���WK��'HFHPEHU�&KULVWPDV�(YH 
 ����SP�&ULE�6HUYLFH�DW�$OYDQOH\ 
 ����SP�&ULE�6HUYLFH�DW�&URZWRQ 
 �����SP�+RO\�&RPPXQLRQ�DW�$OYDQOH\ 

�����SP�+RO\�&RPPXQLRQ�DW�.LQJVOH\ 
 
6DWXUGD\���WK�'HFHPEHU�&KULVWPDV�'D\ 
 �����DP�+RO\�&RPPXQLRQ�DW�&URZWRQ 
 
7KXUVGD\�0LG-ZHHN�+RO\�&RPPXQLRQ�6HUYLFHV 
 �QG�'HFHPEHU�–�0DQOH\ 
 �WK��'HFHPEHU�–�.LQJVOH\ 
 ��WK�'HFHPEHU�–�&URZWRQ 
 

:H�ZLVK�HYHU\RQH�D�%OHVVHG�DQG�3HDFHIXO�&KULVWPDVWLGH� 
 

���
����������������� 
�ĂĐŚ�ǁĞĞŬ�ŽĨ�ƚŚĞ�ǇĞĂƌ��ŚƌŝƐƟĂŶƐ�ŝŶ�<ŝŶŐƐůĞǇ�ƉƌĂǇ�ƐƉĞĐŝĂůůǇ�ĨŽƌ�ƉĞŽƉůĞ�ŝŶ�Ă�ĚŝīĞƌͲ
ĞŶƚ�ĂƌĞĂ�ŽĨ�ƚŚĞ�ǀŝůůĂŐĞ�ĂŶĚ�ŝƚƐ�ƐƵƌƌŽƵŶĚŝŶŐƐ͘��ƵƌŝŶŐ��ĞĐĞŵďĞƌ�ǁĞ�ƚŚŝŶŬ�ŽĨ͕�ĂŶĚ�

ƉƌĂǇ�ĨŽƌ�ƉĞŽƉůĞ�ůŝǀŝŶŐ�ŝŶ͗�-  

:�F�'HF������WK 7RZQ�:HOO�DQG�7KH�%URZ 

:�F�'HF�����WK :DWHUORR�/DQH�DQG�)LQQH\�/DQH 

:�F�'HF�����WK� 'DUN�/DQH 

:�F�'HF�����WK� 'HODPHUH�5RDG�DQG�&URIWRQ 

 :H�LQYLWH�\RX�WR�DGG�\RXU�RZQ�SUD\HUV 


