
EŽǀĞŵďĞƌ�ϮϬϭϱ� 

���7KLV�RQH�FDPH�GRZQ�WR�WKH�ZLUH��7KHUH�ZHUH�MXVW�D�FRX� 
SOH�RI�SRLQWV�VHSDUDWLQJ�first,�VHFRQG�DQG�WKLUG�DV�ZH�FDPH� 
LQWR�WKH�ODVW�WRXUQDPHQW�RI�WKH�\HDU��-HII�&UDQGRQ�DQG� 
'DQ�5LFKDUGVRQ�KDG�D�VOLJKW�OHDG�JRLQJ�LQWR�WKLV�HYHQW�� 
&DVH\�DQG�(XJHQH�ZHUH�LQ�VWULNLQJ�GLVWDQFH��-HII�%DNHU� 
DQG�'DUUHQ�%HWWV�ZHUH�LQ�WKH�WKLFN�RI�WKLQJV�DV�ZHOO��,W�DOO� 
FDPH�GRZQ�WR�ZKR�EHDW�ZKR��:KHQ�WKH�GXVW�VHWWOHG��&DVH\
*RQ]DOH]�DQG�(XJHQH�7HUNRVNL�SXOOHG�RXW�DQJOHU�RI� 
WKH�\HDU�E\�WDNLQJ�VHFRQG�DW�,VWRNSRJD��7KHLU�VHFRQG- 
SODFH�ILQLVK�JDYH�WKHP�D�IRXU�SRLQW�YLFWRU\�LQ�WKH�7HDP� 
$QJOHU�RI�WKH�<HDU�UDFH��2QO\�QLQH�SRLQWV�VHSDUDWHG�ILUVW� 
WKURXJK�WKLUG��&RQJUDWXODWLRQV�&DVH\�DQG�(XJHQH�IRU�DQ� 
RWKHU�JUHDW�\HDU�DQG�DQRWKHU�7$2<�WLWOH� 

&DVH\�*RQ]DOH]�DQG� 
(XJHQH�7HUNRVNL�7DNH�7KH 

�����7HDP�$QJOHU�RI� 
WKH�<HDU�7LWOH� 

%RE�*URVVR�7DNHV�6WDWH� 
$QJOHU�RI�WKH�<HDU�7LWOH 

2XU�YHU\�RZQ�%RE�*URVVR�ZLQV�WKH�)ORULGD�%DVV� 
1DWLRQ�$QJOHU�RI�WKH�<HDU�WLWOH��+H�WRRN�RQ�WKH�RWK� 
HU�GLYLVLRQ�FKDPSLRQV�DQG�FDPH�RXW�RQ�WRS�DW�ODVW� 
ZHHNHQG¶V�)ORULGD�%DVV�1DWLRQ�&KDPSLRQVKLS��RXW� 
RI�/DNH�+DUULV��+H�ILQLVKHG���WK�RYHUDOO�EXW�WKDW� 
ZDV�JRRG�HQRXJK�WR�WDNH�WKH�FURZQ��+H�ZLOO�EH�RQ� 
WKH������VWDWH�WHDP�WKDW�ZLOO�EH�FRPSHWLQJ�LQ� 
'RXJODV�/DNH�LQ�WKH�VSULQJ��*RRG�OXFN�%RE��ZH� 
ZDQW�WR�VHH�\RX�LQ�WKH�&ODVVLF� 



����/HZLV�5REHUWVRQ�DQG�&DOYLQ�%R\HWW�SXW�WRJHWKHU�WKHLU�ELJJHVW�VWULQJHU�WR�GDWH�WR�ZKDW�SXW�D�EXWW�
ZKRSSLQJ�RQ�WKH�UHVW�RI�WKH�ILHOG�DW�ODVW�PRQWK¶V�,VWRNSRJD�WRXUQDPHQW��7KH\�SXW�WRJHWKHU�D�ILYH�ILVK�
OLPLW�WKDW�ZHLJKHG� ������SRXQGV��7KDW¶V�WKH�
ODUJHVW�VWULQJHU�WKDW� WKH\�KDYH�HYHU�KDG�DQG�
WKH\¶YH�EHHQ�GRLQJ�LW�D� ORQJ�ORQJ�ORQJ�ORQJ�WLPH��
7KH\�IRXQG�D�FRXSOH� RI�RIIVKRUH�K\GULOOD�SDWFKHV�
RQ�HDFK�HQG�RI�WKH� ODNH��7KH\�ZHQW�EDFN�DQG�
IRUWK�EHWZHHQ�WKH�WZR�� UXQQLQJ�D�&DUROLQD�ULJ�ZLWK�D�
���LQFK�ZRUP��7KH\� HYHQ�ORVW�D�FRXSOH�RI�ILVK�
WKDW�ZRXOG¶YH�LP� SURYHG�WKLV�EDJ��:KLOH�PRVW�
WKH�ILHOG�VWUXJJOHG�WR� ILQG�DQ\�GHFHQW�VL]H�ILVK�
WKHVH�JX\V�ZHUH�FXOO� LQJ�IRXU�SRXQGHUV��7KH\�
HYHQ�FDPH�LQ�ULJKW�EH� IRUH�WKDW�EDG�WKXQGHUVWRUP�
DQG�GLGQ¶W�QHHG�WR�JR� EDFN�RXW��:H�DOO�NQRZ�WKDW�
,VWRNWRJD�FDQ�SURGXFH� VRPH�JUHDW�ILVK��EXW�WKLV�ZDV�
D�VXUSULVH�WR�PRVW��$O� PRVW����SRXQGV�LV�DQ�LQ�
FUHGLEOH�EDJ�DQG�WKH\� VKRXOG�EH�SURXG�WR�KDYH�
EURXJKW�LW�WR�WKH� VFDOHV����7KH\�DOVR�EURXJKW�
LQ�WKH�OXQNHU�RI�WKH�GD\��6KH�ZHLJKHG������SRXQGV��7KHLU�VHFRQG�ELJ�ILVK�ZHLJKHG�������SRXQGV�VR�
WKH\�HDUQHG�WZR�)ORULGD�7URSK\�&DWFK�DZDUGV�RQ�WKH�VDPH�EDJ��&RQJUDWXODWLRQ�JX\V� 
����&DVH\�*RQ]DOH]�DQG�(XJHQH�7HUNRZVNL�WRRN�VHFRQG�SODFH�ZLWK�D�WRWDO�RI�������SRXQGV��7KHLU�
ZHDSRQ�RI�FKRLFH�ZDV�D�)OLSSLQ�VWLFN��7KHLU�NLFNHU�ZHQW������SRXQGV�DQG�DOVR�HDUQHG�WKHP�D�7URSK\�
&DWFK�DZDUG��-XVWLQ�5LFKDUGV�DQG�KLV�PRP�ZKRSSHG�UHVW�RI�XV��7KH\�HDUQHG�WKH�WKLUG-SODFH�FKHFN�
ZLWK�������SRXQGV��*RRG�MRE�0UV��5LFKDUGV��PD\EH�-XVWLQ�ZLOO�OHDYH�GDG�DW�KRPH�PRUH�RIWHQ��)RXUWK�
SODFH�0LNH�:RMFLN�DQG�7UDYLV�*ULPHV��<HV�,�VDLG�WKDW�ULJKW��0LNH�DQG�7UDYLV�JRW�D�FKHFN��7KH\�
ZHLJKHG�LQ�������SRXQGV��)LIWK�SODFH�ZHQW�WR�6WHYH�DQG�5\DQ�0HNGHFL��7KHLU�OLPLW�ZHQW�������
SRXQGV��2YHUDOO����OLPLWV�ZHUH�EURXJKW�WR�WKH�VFDOHV� 

/HZLV�5REHUVRQ�	�&DOYLQ�%R\HWWH�6KRZ�
8V�+RZ�,W¶V�'RQH�2Q�,VWRNSRJD 



7RP�0DKRQH\ 

  DŽƐƚ�ŽĨ�ǇŽƵ�ŬŶŽǁ�ǁŚĂƚ�ƚŚĞ�/ŶĂ�DĂŚŽŶĞǇ�,ŽƐƉŝĐĞ��ŚĂůůĞŶŐĞ�ŝƐ�ďƵƚ�ƐŽŵĞ�ŽĨ�ǇŽƵ�ĂƌĞ�ŶĞǁ�ƚŽ�ƚŚĞ�ĐůƵď�ĂŶĚ�ĚŽŶ͛ƚ͘ �/ƚ�Ăůů�ƐƚĂƌƚĞĚ�ŝŶ�ϮϬϬϵ͘�/ŶĂ�ĂŶĚ�dŽŵ�ŚĂĚ�ũƵƐƚ�ĐĞůĞďƌĂƚĞĚ�ƚŚĞŝƌ�ϮϱƚŚ�ĂŶŶŝǀĞƌƐĂƌǇ�ǁŚĞŶ�/ŶĂ�ƐƚĂƌƚĞĚ�ƚŽ�ĨĞĞů�ďĂĚ͘�^ŚĞ�ǁĂƐ�ŚĂǀŝŶŐ�ƐŽŵĞ�ƉĂŝŶ�ŝŶ�ŚĞƌ�ďĞůůǇ�ĂƌĞĂ�ƐŽ�ƐŚĞ�ƚŚŽƵŐŚƚ�ƐŚĞ�ďĞƩĞƌ�ŚĂǀĞ�ŝƚ�ĐŚĞĐŬĞĚ�ŽƵƚ͘�dŚĞ�ĚŽĐƚŽƌƐ�ƚŚŽƵŐŚƚ�ƐŚĞ�ŵŝŐŚƚ�ŚĂǀĞ�ĂŶ�ƵůĐĞƌ�ƐŽ�ƚŚĞǇ�ǁĂŶƚĞĚ�ƚŽ�ĚŽ�ĂŶ�ƵƉƉĞƌ�ƐĐŽƉĞ�ďƵƚ�ƚŚĞǇ�ĮŐƵƌĞĚ�ƐŚĞ�ŝƐ�ŽǀĞƌ�ϱϬ�ǇĞĂƌƐ�ŽůĚ�ƐŽ�ƚŚĞǇ�ǁŝůů�ŐŝǀĞ�ŚĞƌ�Ă�ƵƉƉĞƌ�ĂŶĚ�ůŽǁĞƌ�ĞǆĂŵ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ͘�dŚĞ�ƵƉƉĞƌ�ǁĂƐ�ĮŶĞ�ďƵƚ�ƚŚĞǇ�ĨŽƵŶĚ�ĂŶ�ŝŶŇĂŵͲŵĂƟŽŶ�ŝŶ�ŚĞƌ�ĐŽůŽŶ͘�dŚĞǇ�ƐĐƌĂƉĞĚ�ŝƚ�ĂŶĚ�ƐĞŶƚ�ŝƚ�ƚŽ�ƚŚĞ�ůĂď͘�/ƚ�ƚƵƌŶĞĚ�ŽƵƚ�ƚŽ�ďĞ�ĐĂŶĐĞƌ͘��ŌĞƌ�ĨƵƌƚŚĞƌ�ƚĞƐƚƐ�ƚŚĞǇ�ĨŽƵŶĚ�ƚŚĂƚ�ŝƚ�ŚĂĚ�ŵŽǀĞĚ�ƚŽ�ŚĞƌ�ůŝǀĞƌ�ĂŶĚ�ƚŚĂƚ�ŝƐ�ǁŚǇ�ƐŚĞ�ǁĂƐ�ŚĂǀŝŶŐ�ƚŚŽƐĞ�ƉĂŝŶƐ͘�dŚĞǇ�ƐĞŶƚ�ŚĞƌ�ŝŶƚŽ�ƐƵƌŐĞƌǇ�ĂŶĚ�ƌĞƐĞĐƚĞĚ�ƚŚĞ�ĐŽůŽŶ͘�tŚĞŶ�ƚŚĂƚ�ŚĞĂůĞĚ�ƐŚĞ�ǁĞŶƚ�ŝŶƚŽ�ĐŚĞŵŽ͘��ŌĞƌ�Ă�ǀĞƌǇ�ƐŚŽƌƚ�ďĂƩůĞ�ŝƚ�ǁĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĂƚ�ƚŚĞ�ĐĂŶĐĞƌ�ǁĂƐ�ƚŽŽ�ĨĂƌ�ĂĚǀĂŶĐĞĚ�ƚŽ�ƐƚŽƉ�ƐŽ�ƚŚĞǇ�FDOOHG�ŝŶ�ŚŽƐƉŝĐĞ�ĐĂƌĞ͘�'ƵůĨƐŝĚĞ�ZĞŐŝŽŶĂů�,ŽƐƉŝĐĞ�ǁĂƐ�ĐĂůůĞĚ�ŝŶ͘�dŽŵ�ŚĂĚ�ůŽƚƐ�ŽĨ�ƋƵĞƐƟŽŶƐ�ĂŶĚ�ĐŽŶĐĞƌŶƐ�ĂŶĚ�ǁĂƐ�Ă�ŶĞƌǀŽƵƐ�ǁƌĞĐŬ͘�dŚĞ�ŶƵƌƐĞƐ�ĂŶĚ�ĚŽĐƚŽƌƐ�ƚŚĂƚ�ǁŽƌŬ�ĨŽƌ�'ƵůĨƐŝĚĞ�ǁĞƌĞ�ƚŚĞƌĞ�ƚŽ�ĐŽŵĨŽƌƚ�ĂŶĚ�ŝŶĨŽƌŵ�dŽŵ�ĂŶĚ�ŚŝƐ�ĨĂŵŝůǇ�ŽŶ�ǁŚĂƚ�ǁĂƐ�ƚŽ�ĐŽŵĞ͘�dŚĞǇ�ǁĞƌĞ�ƚŚĞƌĞ�ĞǀĞƌǇ�ƐƚĞƉ�ŽĨ�ƚŚĞ�ǁĂǇ͘�dŚĞǇ�ĮůůĞĚ�ŚĞƌ�ƉƌĞƐĐƌŝƉƟŽŶƐ͕�ŽƌĚĞƌĞĚ�ŚĞƌ�ŽǆǇŐĞŶ͕�ŐŽƚ�ŚĞƌ�Ă�ŚŽƐƉŝƚĂů�ďĞĚ͕�ďĂƚŚĞĚ�ŚĞƌ͕�ĂŶĚ�ũƵƐƚ�ƚŽŽŬ�ǀĞƌǇ�ŐŽŽĚ�ĐĂƌĞ�ŽĨ�ŚĞƌ�ƵŶƟů�ƚŚĞ�ǀĞƌǇ�ĞŶĚ͘��ůů�ŽĨ�ƚŚŝƐ�Ăƚ�ŶŽ�ĐŽƐƚ�ƚŽ�dŽŵ�Žƌ�ŚŝƐ�ĨĂŵŝůǇ͘�dŚĞƐĞ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ƚŽŽŬ�ƚŚĞŝƌ�ƟŵĞ�ǁŝƚŚ�ƚŚĞ�DĂŚŽŶĞǇ�ĨĂŵŝůǇ�ĂŶĚ�ŚĞůƉĞĚ�ƚŚĞŵ�ĐŽƉĞ�ǁŝƚŚ�ƚŚĞ�ŵŽƐƚ�ĚŝĸĐƵůƚ�ƟŵĞ�ƚŚĞǇ�ŚĂĚ�ĞǀĞƌ�ŚĂĚ͘�dŚŝƐ�ŽƌŐĂŶŝǌĂƟŽŶ�ĚŽĞƐ�ƚŚŝƐ�ĨŽƌ�ŚƵŶĚƌĞĚƐ�ŽĨ�ĨĂŵŝůŝĞƐ�ĞǀĞƌǇ�ǇĞĂƌ�Ăƚ�ŶŽ�ĐŽƐƚƐ�ƚŽ�ƚŚŽƐĞ�ĨĂŵŝůŝĞƐ͘�dŚĂƚ�ŝƐ�ǁŚǇ�ƚŚĞǇ�ŶĞĞĚ�ŽƵƌ�ƐƵƉƉŽƌƚ͘�dŽŵ��ƌĂŝŐŚĞĂĚ�ĐĂŵĞ�ƵƉ�ǁŝƚŚ�ƚŚŝƐ�ŝĚĞĂ�ƚŽ�ŚĞůƉ�ƐƵƉƉŽƌƚ�ƚŚŝƐ�ŐƌĞĂƚ�ĐĂƵƐĞ�ĂŶĚ�ƚŽ�ĚĂƚĞ�ǁĞ�ŚĂǀĞ�ŐŝǀĞŶ�ŚŽƐƉŝĐĞ�ŽǀĞƌ�Ψϭϱ͕ϬϬϬ͘�WĂƵů�Ăƚ��ůůƐƚĂƚĞ�/ŶƐƵƌĂŶĐĞ�ŚĂƐ�ĂůƐŽ�ŚĞůƉĞĚ�ǁŝƚŚ�ƚŚŝƐ�ŐƌĞĂƚ�ĐĂƵƐĞ͘�tĞ�ǁŝůů�ƌĂŋĞ�Ă��ƵĚĚǇ͛Ɛ�,ŽŵĞ�&ƵƌŶŝƐŚŝŶŐƐ�ďŝŐ�ƐĐƌĞĞŶ�ds�ĂǁĂǇ�ĂŐĂŝŶ�ƚŚŝƐ�ǇĞĂƌ�ĂŶĚ�ZŽŽŵƐ�dŽ�'Ž�ŚĂƐ�ŚĞůƉĞĚ�ƵƐ�ǁŝƚŚ�ƚŚŝƐ�ŐƌĞĂƚ�ĞǀĞŶƚ͘�dŚŝƐ�ŝƐ�ŽƵƌ�ŽŶůǇ�ĐŽŵŵƵŶŝƚǇ�ĞǀĞŶƚ�ǁĞ�ĚŽ�ĞǀĞƌǇ�ǇĞĂƌ�ƐŽ�ƉůĞĂƐĞ�ŚĞůƉ�ŽƵƚ�ƚŚŝƐ�ǇĞĂƌ͘�tĞ�ƉůĞĚŐĞ�Ψϭ͘ϬϬ�Ă�ƉŽƵŶĚ�ĨŽƌ�Ăůů�ƚŚĞ�ĮƐŚ�ǁĞ�ĐĂƵŐŚƚ�ƚŚŝƐ�ǇĞĂƌ͘�/Ŷ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ǁŚĂƚ�ŝƚ�ĐŽƐƚ�ƚŽ�ĮƐŚ�ĞǀĞƌǇ�ŵŽŶƚŚ͕�ƚŚĂƚ͛Ɛ�ŶŽƚ�ŵƵĐŚ�ŵŽŶĞǇ͘� /Ĩ�ǇŽƵ�ĐĂŶ�ĚŽ�ŵŽƌĞ�ƚŚĂŶ�ƚŚĂƚ�'ƵůĨƐŝĚĞ�ĐĂŶ�ƉƌŽǀŝĚĞ�ŵŽƌĞ�ŚĞůƉ�ŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘�>ĂƐƚ�ǇĞĂƌ�ǁĞ�ƌĂŝƐĞĚ�ΨϯϱϬϬ�ĂůŽŶĞ͘�>Ğƚ͛Ɛ�ƐĞĞ�ŝĨ�ǁĞ�ĐĂŶ�ƐƵƌƉĂƐƐ�ƚŚĂƚ�ƚŚŝƐ�ǇĞĂƌ͘�/�ǁĂŶƚ�ƚŽ�ƉĞƌƐŽŶĂůůǇ�ƚŚĂŶŬ�ĞĂĐŚ�ĂŶĚ�ĞǀĞƌǇ�ŽŶĞ�ŽĨ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ƐƵƉƉŽƌƚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌƐ͘�/�ŚŽƉĞ�ƚŚĂƚ�ŶŽŶĞ�ŽĨ�ǇŽƵ�ĞǀĞƌ�ŶĞĞĚ�'ƵůĨƐŝĚĞ�ZĞŐŝŽŶĂů�,ŽƐƉŝĐĞ�ďƵƚ�ǁŝƚŚ�ŽƵƌ�ĐŽŶƟŶƵĞĚ�ƐƵƉƉŽƌƚ͕�ƚŚĞǇ�ǁŝůů�ďĞ�ƚŚĞƌĞ�ŝĨ�ǇŽƵ�ĚŽ͘� 

7KDQN�\RX�IURP�WKH�ERWWRP�RI�P\�KHDUW� 



:KR�:LOO�6WHS�8S�DQG�7DNH�WKH�����
&KDOOHQJH�WR�%HFRPH�%D\�$UHD¶V�1HZ������

7RXUQDPHQW�'LUHFWRU 
�����:H�DUH�ORRNLQJ�IRU�D�WRXUQDPHQW�GLUHFWRU�IRU�RXU������VHDVRQ��-LP�6WLOOZHOO�LV�QRW�JRLQJ�WR�FRQWLQ�
XH�DV�RXU�WRXUQDPHQW�GLUHFWRU�QH[W�\HDU��:H�QHHG�VRPHERG\�WR�VWHS�XS�DQG�WDNH�WKLV�UHVSRQVLELOLW\��
1H[W�\HDU�ZLOO�EH�D�QHZ�\HDU�ZLWK�PDQ\�QHZ�RIILFHUV�LQ�QHZ�SRVLWLRQV��$V�ZH�GR�HYHU\�\HDU�RXU�1R�
YHPEHU�PHHWLQJ�LV�ZKHQ�ZH�HOHFW�RXU�RIILFHUV��7RP�&UDLJKHDG�LV�VWHSSLQJ�GRZQ�DV�VHFUHWDU\�DQG�
ZLOO�EH�QRPLQDWHG�DV�RXU�QHZ�YLFH�SUHVLGHQW���3DP�+DUG\�KDV�YROXQWHHUHG�WR�WDNH�RYHU�WKLV�SRVLWLRQ��
0LNH�3UHVV�ZLOO�VWHS�GRZQ�DV�,QWHUQHW�GLUHFWRU��&DVH\�*RQ]DOH]�DQG�6KDZQ�&DUWZULJKW�KDYH�YROXQ�
WHHUHG�WR�UHSODFH�KLP���&DURO�0DKRQH\�VDLG�VKH�ZLOO�FRQWLQXH�KHU�GXWLHV�DV�WUHDVXUHU��$QG�LI�DQ\ERG\�
ZRXOG�OLNH�WKH�SUHVLGHQF\��7RP�FRXOG�XVH�VRPH�UHVW��$OO�SRVLWLRQV�DQG�RIILFHV�DUH�DYDLODEOH�IRU�HOHF�
WLRQ��,I�\RX�ZRXOG�OLNH�WR�VWHS�IRUZDUG�DQG�KHOS�ZLWK�WKH�RSHUDWLRQ�RI�WKLV�FOXE��SOHDVH�EH�DW�WKH�PHHW�
LQJ��7KLV�LV�D�VXJJHVWHG�EDOORW 
7RP�0DKRQH\����� 3UHVLGHQW 
7RP�&UDLJKHDG 93 
""""  7RXUQDPHQW�'LUHFWRU 
&DURO�0DKRQH\ 7UHDV� 
3DP�+DUG\ 6HFUHWDU\ 
&DVH\�*RQ]DOH] 6RFLDO�0HGLD�'LUHFWRU 
6KDZQ�&DUWZULJKW 6SRQVRU�/LDLVRQ 
0DUN��.XPPHOPDQ 2IILFLDO�3KRWRJUDSKHU� 
-RH�&UDLJKHDG <RXWK�'LUHFWRU 
&KULV�1HDWKHUO\ $VVLVWDQW�7RXUQDPHQW�'LUHFWRU 
0LNH�%ODQFKDUG 'LUHFWRU 
""""    7KLV�&RXOG�%H�<RX���'LUHFWRU 
)RU�WKRVH�ZKR�GLG�QRW�ILQLVK�LQ�WKH�%D\�$U�
HD�3RROV�7$2<�WRS����\RX�ZLOO�EH�UHTXLUHG�
WR�SD\�D�����HQWU\�IHH�WR�ILVK�WKH�&ODVVLF��
<RXU�GD\�RQH�EODVWRII�QXPEHU�ZLOO�EH�WKH�
SODFH�\RX�ILQLVKHG�LQ�WKH�SRLQWV�UDFH� 



^ƉŽŶƐŽƌ�EĞǁƐ�Θ�EŽƚĞƐ
�ĂĐŚ�ŵŽŶƚŚ�ǁĞ�ǁŝůů�ďĞ�ďƌŝŶŐŝŶŐ�ǇŽƵ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�Ă�ĨĞǁ�ŽĨ�ŽƵƌ�ƐƉŽŶƐŽƌƐ�ĂƐ�ǁĞůů�ĂƐ�ŬĞĞƉŝŶŐ�ǇŽƵ�ƵƉĚĂƚĞĚ�ŽŶ�ŵĞŵďĞƌ�ĨĞĞĚďĂĐŬ�ŽĨ�ƐƉŽŶƐŽƌ�
ŝƚĞŵƐ�ǁŚĞƚŚĞƌ�ǁŽŶ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŵŽŶƚŚůǇ�ƌĂŋĞƐ�Žƌ�ƉƵƌĐŚĂƐĞĚ�ĚŝƌĞĐƚůǇ�ƚŚƌŽƵŐŚ�ŽƵƌ�ƐƉŽŶƐŽƌƐ͘�dŽ�ŚĞůƉ�ǁŝƚŚ�ƚŚŝƐ�ƐĞĐƟŽŶ�ǁĞ͛Ě�ůŝŬĞ�ƚŽ�ĂƐŬ�ƚŚĂƚ�ǇŽƵ�
ƉƌŽǀŝĚĞ�ĨĞĞĚďĂĐŬ�ƌĞŐĂƌĚŝŶŐ�ŽƵƌ�ƐƉŽŶƐŽƌ͛Ɛ�ƉƌŽĚƵĐƚƐ͘�WůĞĂƐĞ�ůĞƚ�ƵƐ�ŬŶŽǁ�ǇŽƵƌ�ƐƚŽƌŝĞƐ�ĂŶĚ�ƚŚŽƵŐŚƚƐ�ƐŽ�ƚŚĂƚ�ǁĞ�ŵĂǇ�ŝŶĐůƵĚĞ�ŝƚ�ŝŶ�ƚŚĞ�ŶĞǁƐůĞƩĞƌ�
ĂŶĚ�ĂůƐŽ�ůĞƚ�ŽƵƌ�ƐƉŽŶƐŽƌƐ�ŬŶŽǁ�ĂƐ�ƚŚĞǇ�ƌĞĂůůǇ�ĂƉƉƌĞĐŝĂƚĞ�ƚŚĞ�ĨĞĞĚďĂĐŬ�ĂŶĚ�ĂƌĞ�ĂůǁĂǇƐ�ƉůĞĂƐĞĚ�ƚŽ�ŚĞĂƌ�ĨƌŽŵ�ƵƐ͘ 
^ƉŽŶƐŽƌƐŚŝƉ�EĞǁƐ�Θ�EŽƚĞƐ͗ 

· tĞΖĚ�ůŝŬĞ�ƚŽ�d,�E<�Ăůů�ŽĨ�ŽƵƌ�ĂŵĂǌŝŶŐ�ƐƉŽŶƐŽƌƐ�ĨŽƌ�ƚŚĞŝƌ�ƐƵƉƉŽƌƚ�ŽĨ�ŽƵƌ�ĐůƵď͊
W>�d/EhD�^WKE^KZ^͗�ϭϯ�&ŝƐŚŝŶŐ͕��ůůƐƚĂƚĞ�/ŶƐƵƌĂŶĐĞ�;WĂƵů�WŚĂŶĞƵĨͿ͕��ƌŵŽƌ�'ƵĂƌĚ͕��ĂǇ��ƌĞĂ�WŽŽů�
^ĞƌǀŝĐĞ͕��ĂƌƚǁƌŝŐŚƚ�ZĞĂůƚǇ͕��ŝĐŬ͛Ɛ�^ƉŽƌƟŶŐ�'ŽŽĚƐ͕�&ƌŽŐŐ�dŽŐŐƐ͕�>ƵĐŬǇ��ŽŐ��ĂǇĐĂƌĞ�Θ�ZĞƐŽƌƚ�ŽĨ�
^ŽƵƚŚ�dĂŵƉĂ͕�ZŝĐŚĂƌĚ͛Ɛ�YƵĂůŝƚǇ��ƵƚŽŵŽƟǀĞ͕�d͘ �͘�DĂŚŽŶĞǇ��Ž͕͘�/ŶĐ͕͘�dŚĞ��Ăƌ�^ŚŽƉ͕�tĂůƉŽůĞ
· 'K>��^WKE^KZ^͗��ĂƐƐ��ŽĂƚ�^ĂǀĞƌ͕��ůƵĞ�tĂƚĞƌ�>��͕��ƵůƉƌŝƚ͕��ŽďǇŶ͛Ɛ�ZŽĚƐ͕�&ůŽƌŝĚĂ�>ŝŌ�^ǇƐƚĞŵƐ͕�EĞǁ�WƌŽ�
WƌŽĚƵĐƚƐ͕�dŚĞ�KƌŝŐŝŶĂů�'ƌŝůů
· ^/>s�Z�^WKE^KZ^͗��ĂƐƐ�<ŝŶŐ�KƵƚĚŽŽƌ��ůŽƚŚŝŶŐ͕��ƵĚĚǇ͛Ɛ�,ŽŵĞ�&ƵƌŶŝƐŚŝŶŐƐ͕��ŚƵŵƐ͕��ƌ͘��ĂŶ͛Ɛ͕�<ĞĞů'ƵĂƌĚ͕�>ĂŬĞ�&ŽƌŬ�dƌŽƉŚǇ�>ƵƌĞƐ͕�
>/s�d�Z'�d͕�ZŽĚ�^Žǆ͕�tĂƌƌŝŽƌ��ĂŝƚƐ 
· �ZKE���^WKE^KZ^͗��ĚǀĂŶƚĂŐĞ��Ăŝƚ��ŽŵƉĂŶǇ͕��ĐŽ-WƌŽ�dƵŶŐƐƚĞŶ͕�'ĂŵďůĞƌ͕�<ĞŝƚĞĐŚ�h^�͕�>ƵŶŬĞƌŚƵŶƚ͕�ZĂŐĞ�&ŝƐŚ��ƩƌĂĐƚͲ
ĂŶƚƐ�;>ŝƋƵŝĚ�DĂǇŚĞŵͿ͕�sĂůůĞǇ�&ĂƐŚŝŽŶƐ�;:ĞƌƐĞǇƐͿ͕�sŝĐŝŽƵƐ�&ŝƐŚŝŶŐ 
· &ĞĞĚďĂĐŬ�–�ƐƵďŵŝƚ�ƉŝĐƚƵƌĞƐ�Žƌ�ǀŝĚĞŽ�ƚŽ�ďĂǇĂƌĞĂďĂƐƐŵĂƐƚĞƌƐΛŐŵĂŝů͘ĐŽŵ
· >/s�d�Z'�d�–��ŽŶŐƌĂƚƵůĂƟŽŶƐ�ŽŶ�ĂŶŽƚŚĞƌ�ĂǁĂƌĚ�ǁŝŶŶŝŶŐ�ďĂŝƚ�Ăƚ�/��^d�ĂƐ�ƚŚĞǇ�ƚŽŽŬ�ŚŽŵĞ�ƚŚĞ�ĂǁĂƌĚ�ĨŽƌ�ƚŚĞ�ďĞƐƚ�ŽĨ�ƐŚŽǁ�ŝŶ�ƚŚĞ�ƐŽŌ�
ďĂŝƚ�ĐĂƚĞŐŽƌǇ�ĨŽƌ�ƚŚĞŝƌ�ŚŽůůŽǁ�ďŽĚǇ�ƐƵŶĮƐŚ͘�tĞ�ĐĂŶ͛ƚ�ǁĂŝƚ�ĨŽƌ�ƚŚŝƐ�ůƵƌĞ�ƚŽ�Śŝƚ�ƚŚĞ�ŵĂƌŬĞƚ�ĂƐ�ŝƚ�ǁŝůů�ďĞ�Ă�ƐƵƌĞ�ƐƵĐĐĞƐƐ�ŝŶ�ŽƵƌ�ǁĂƚĞƌƐ͘͘ 
· <ĞĞůŐƵĂƌĚ�–͘tĞ�ŚĂǀĞ�ŚĞĂƌĚ�ĨƌŽŵ�Ă�ĐŽƵƉůĞ�ŽĨ�ƉĞŽƉůĞ�ǁŚŽ�ŚĂǀĞ�ƚƵƌŶĞĚ�ŝŶ�ƚŚĞŝƌ�<ĞĞůŐƵĂƌĚ�ĐĞƌƟĮĐĂƚĞƐ�ĨŽƌ�Ă�^ŬĞŐ'ƵĂƌĚ�ĂŶĚ�^ŬĞŐWƌŽ�ĂŶĚ�
ƚŚĞǇ�ĂƌĞ�ǀĞƌǇ�ŚĂƉƉǇ�ǁŝƚŚ�ƚŚĞ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ƚŚĞ�ĞĂƐĞ�ǁŝƚŚ�ǁŚŝĐŚ�ƚŚĞǇ�ĐĂŶ�ďĞ�ĂƉƉůŝĞĚ�ƚŽ�ƉƌŽƚĞĐƚ�ƚŚĞŝƌ�ďŽĂƚƐ͊ 
· �ůůƐƚĂƚĞ�–�tŝƚŚ�Ăůů�ƚŚĞ�ƌĂŝŶƐ�ǁĞ͛ǀĞ�ŚĂĚ�ƉůĞĂƐĞ�ŵĂŬĞ�ƐƵƌĞ�ƚŽ�ĐŽŶƚĂĐƚ�WĂƵů�ĨŽƌ�ǇŽƵƌ�ŝŶƐƵƌĂŶĐĞ�ŶĞĞĚƐ�ƐŽ�ŚĞ�ĐĂŶ�ŚĞůƉ�ǇŽƵ�ŵĂŬĞ�ƐƵƌĞ�ǇŽƵ�
ĂƌĞ�ƉƌŽƚĞĐƚĞĚ�ƐŚŽƵůĚ�ƚŚĞ�ŶĞĞĚ�ĂƌŝƐĞ͘ 
· �ůƵĞǁĂƚĞƌ�>���–�tĞ͛ǀĞ�ŚĂĚ�Ă�ĐŽƵƉůĞ�ŽĨ�ŽƵƌ�ŵĞŵďĞƌƐ�ŚĂǀĞ�ƚŚĞ�ƉůĞĂƐƵƌĞ�ŽĨ�ǁŝŶŶŝŶŐ�ƐŽŵĞ��ůƵĞǁĂƚĞƌ�ŬŝƚƐ�ĂŶĚ�ĂƐ�ƚŚĞǇ�ŐĞƚ�ƚŚĞŵ�ŝŶƐƚĂůůĞĚ�
ǁĞ͛ƌĞ�ŐĞƫŶŐ�ƚŽ�ƐĞĞ�ƐŽŵĞ�ƌĞĂůůǇ�ĐŽŽů�ďŽĂƚƐ�Ăƚ�ůĂƵŶĐŚ�ƟŵĞ͘�dŚĞǇ�ŚĂǀĞ�Ă�ŐƌĞĂƚ�ĂƌƌĂǇ�ŽĨ�ƉƌŽĚƵĐƚƐ�ǁŝƚŚ�ĞĂƐǇ�ŝŶƐƚĂůůĂƟŽŶ�ĂŶĚ�ůŝĨĞƟŵĞ�ǁĂƌƌĂŶͲ
ƟĞƐ͘ 
· �ƵůƉƌŝƚ�–�DĂŬĞ�ƐƵƌĞ�ƚŽ�ĐŚĞĐŬ�ŽƵƚ�ƚŚĞ�ƌĞĐĞŶƚůǇ�ƌĞůĞĂƐĞĚ�ƉƌŽĚƵĐƚƐ�ĨƌŽŵ��ƵůƉƌŝƚ͕�ƚŚĞ�/ŶĐƌĞĚŝ-&ƌŽŐ͕�/ŶĐƌĞĚŝ-^ůŝŵ͕�ĂŶĚ�ϲ͟�&Ăƚ�DĂǆ͘�dŚĞƐĞ�ĂƌĞ�
ŵŽƌĞ�ƉƌŽĚƵĐƚƐ�ŝŶ�ĂŶ�ĂůƌĞĂĚǇ�ŐƌĞĂƚ�ůŝŶĞ-ƵƉ�ĨƌŽŵ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ƚƌƵƐƚĞĚ�ďƌĂŶĚƐ�ŽŶ�ƚŚĞ�ŵĂƌŬĞƚ͘ 
· �ĂůůǇŚŽŽ�dŚĞ�KƌŝŐŝŶĂů�'ƌŝůů�–�/Ĩ�ǇŽƵ͛ƌĞ�ŝŶ�ƚŚĞ�dĂƌƉŽŶ�^ƉƌŝŶŐƐ�ĂƌĞĂ�ŵĂŬĞ�ƐƵƌĞ�ƚŽ�ƐƚŽƉ�ďǇ�ĂŶĚ�ƚƌǇ�ƐŽŵĞ�ŽĨ�ƚŚĞŝƌ�ŐƌĞĂƚ�ĨŽŽĚ�ŝƚĞŵƐ�ĂŶĚ�ƐƚĂǇ�
ƵƉ�ŽŶ�ƚŚĞŝƌ�ƐƉĞĐŝĂůƐ�ƚŚƌŽƵŐŚ�ƚŚĞŝƌ�ĨĂĐĞďŽŽŬ�ĂŶĚ�ǁĞď�ƉĂŐĞƐ͘ 
^ŽĐŝĂů�DĞĚŝĂ�WĂŐĞƐ�ĂŶĚ�/ŶĨŽƌŵĂƟŽŶ�–�ƉůĞĂƐĞ�ůŝŬĞ�Θ�ĨŽůůŽǁ�ƵƐ�ĂŶĚ�ŽƵƌ�ƐƉŽŶƐŽƌƐ͊
· &ĂĐĞďŽŽŬ�-�ŚƩƉƐ͗ͬͬǁǁǁ͘ĨĂĐĞďŽŽŬ͘ĐŽŵͬ�ĂǇ�ƌĞĂ�ĂƐƐŵĂƐƚĞƌƐ
· dǁŝƩĞƌ�-�ŚƩƉƐ͗ͬͬƚǁŝƩĞƌ͘ ĐŽŵͬ�ĂǇͺ�ƌĞĂͺ�ĂƐƐ
· /ŶƐƚĂŐƌĂŵ�-�ŚƩƉ͗ͬͬŝŶƐƚĂŐƌĂŵ͘ĐŽŵͬďĂǇĂƌĞĂďĂƐƐŵĂƐƚĞƌƐͬ
�ĚĚŝƟŽŶĂů�/ƚĞŵƐ͗-�WůĞĂƐĞ�ŵĂŬĞ�ƐƵƌĞ�ƚŽ�ƐƵƉƉŽƌƚ�Ăůů�ŽĨ�ŽƵƌ�ƐƉŽŶƐŽƌƐ�ĂŶĚ�ůĞƚ�ƚŚĞŵ�ŬŶŽǁ�ƚŚĂƚ�ǇŽƵ�ĂƌĞ�ǁŝƚŚ�ƚŚĞ�ĐůƵď͊�/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�

ŐĞƫŶŐ�ƉƌŽĚƵĐƚ͕�ŵĂŶǇ�ŽĨ�ŽƵƌ�ƐƉŽŶƐŽƌƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�Ăƚ�d͘�͘�DĂŚŽŶĞǇ͛Ɛ͘�zŽƵ�ĐĂŶ�ĂůƐŽ�ŐŽ�ĚŝƌĞĐƚ�ƚŽ�ŵĂŶǇ�ŽĨ�ŽƵƌ�ƐƉŽŶƐŽƌƐ�ǁĞďƐŝƚĞƐ͕�
ŵĂŬĞ�ƐƵƌĞ�ƚŽ�ŵĞŶƟŽŶ�ƚŚĂƚ�ǇŽƵ�ĂƌĞ�ǁŝƚŚ�ƚŚĞ�ĐůƵď�ĂƐ�ǁĞůů͘ 



1RYHPEHUV¶V�PHHWLQJ�ZLOO�EH�7XHVGD\��WKH���WK�DQG�WKH���WK�DW��5�-�:LQJV�1�7KLQJV LQ�7HPSOH�7HUUDFH��ORFDWHG�DW���VW�DQG�)RZOHU�DW�����SP�� 

-DQXDU\ � �� %D\�$UHD�3RRO�6HUYLFH :LQWHU�+DYHQ����������/DNH�6KLSS�5DPS 
)HEUXDU\ � �� $OOVWDWH�,QVXUDQFH /DNH�,VWRNSRJD ���5DPS� 
0DUFK  � �� /XFN\�'RJ�5HVRUW /DNH�+DUULV��������������+LFNRU\�3RLQW 
$SULO  ���0DUFK��� ��� :DOSROH�,QF� /DNH�.LVVLPPHH &DPS�0DFN 
0D\   ����������� �� &DUWZULJKW�5HDOW\ /DNH�2NHHFKREHH 2NHH-7DQWLH 
-XQH � �� )ORULGD�/LIW�6\VWHPV  /DNH�7DUSRQ  $QGHUVRQ 
-XO\    � �� &DU�6KRS   0\VWHU\�/DNH  7%' 
$XJXVW    � �� $UPRU�*XDUG   -XQH�LQ�:LQWHU 3XEOLF�5DPSV 
6HSWHPEHU � �� 7��$��0DKRQH\�&R��,QF� /DNH�.LVVLPPHH &DPS�0DFN     � 
2FWREHU � �� 5LFKDUGV�4XDOLW\�$XWR /DNH�,VWRNSRJD ���5DPS 
1RYHPEHU������� ����-�� �&OXE�&ODVVLF� 7%'� 

0RQWK   0HHWLQJ�7RXU�    6SRQVRU  �����/RFDWLRQ  5DPS        � 

%D\�$UHD�%DVVPDVWHUV�&ODVVLF����� 
1RYHPEHU���-�� /DNH�2NHHFKREHH 5RODQG�0DUWLQV�0DULQD�	�5HVRUW 

5HPHPEHU�WKDW�LQ�1RYHPEHU��ZH�KDYH�WZR�PHHWLQJV��7XHVGD\�QLJKW�1RYHPEHU���WK��ZH�JHW�
VLJQHG�XS�IRU�WKH�&ODVVLF��KDYH�RXU�ODUJHVW�UDIIOH�RI�WKH�\HDU��DQG�JHW�UHDG\�IRU�RXU�WULS�WR��������
2NHHFKREHH��7XHVGD\�QLJKW��1RYHPEHU���WK��ZH�DZDUG�RXU�FKHFNV��WURSKLHV��JLYH�DZD\�RXU����
%XGG\¶V�+RPH�)XUQLVKLQJV�ELJ�VFUHHQ�79��DQG�ILQLVK�FROOHFWLQJ�IRU�WKH�,QD�0DKRQH\�+RVSLFH���
&KDOOHQJH�� 

1RYHPEHU�,V�7ZR�0HHWLQJ�0RQWK 
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