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�VW�9LFH�3UHVLGHQW¶V�5HSRUW 
*UHHWLQJV�7URRSHUV�DQG�IDPLOLHV� 
��)RU�WKH�ILUVW�WLPH�VLQFH�1RYHPEHU�������WKH�$VVRFLDWLRQ�ZDV�DEOH�WR�JDWKHU�IRU�9HW�
HUDQV� 'D\� ����� LQ�:DVKLQJWRQ�'&��$OWKRXJK�DWWHQGDQFH�ZDV�D�OLWWOH�ORZHU� WKDQ� LQ�
SDVW�\HDUV��ZH�KDG�DERXW����WKLV�\HDU���JLYHQ�WKH�GDQJHUV�RI�WUDYHO�DQG�FRQVLGHULQJ�WKH�
SHUYDVLYHQHVV�RI�WKH�YLUXV��,�WKLQN�LW�ZDV�D�JUHDW�HYHQW��7KDQNV�WR�DOO�ZKR�ZHUH�DEOH�WR�
MRLQ�WKH�JDWKHULQJ�DQG�ZH�ORRN�IRUZDUG�WR�VHHLQJ�VR�PDQ\�PRUH�RI�\RX�LQ�1DVKYLOOH�
WKLV�VXPPHU�� 
��&KHFN�RXW�WKH�3KRWRV�RQ�WKH�IURQW�SDJH�WR�VHH�PDQ\�RI�WKH�WURRSHUV�DQG�WKHLU�IDPLO\�
PHPEHUV�WKDW�ZHUH�DEOH�WR�MRLQ�XV�WKLV�SDVW�1RYHPEHU� 
��$QG�RXU�WKDQNV�JR�RXW�WR�RXU�ZUHDWK�SUHVHQWHUV��DOVR�VKRZQ�RQ�WKH�IURQW�SDJH���$ODQ�
:LOHQNHQ��&�&R�µ����DQG�)UDQN�5HQGRQ��%�&R�µ���� 
��8QLW� 7ULEXWH�� 7KH� 1DWLRQDO� 0XVHXP� RI� WKH� 8QLWHG� 6WDWHV� $UP\� KDV� D� SURJUDP�
ZKHUHE\�XQLWV�FDQ�UHFRJQL]H�LWV�DFFRPSOLVKPHQWV�LQ�SHUSHWXLW\�WKURXJK�XQLW�WULEXWHV��
8QLW� WULEXWH�SODTXHV�DUH����[���� LQFK�PDUEOH�PDUNHUV� WKDW� OLQH� WKH�3DWK�RI�5HPHP�
EUDQFH�ZDONZD\�OHDGLQJ�XS�WR�WKH�0XVHXP�HQWUDQFH��5HDG�PRUH�DERXW�WKLV�SURJUDP�
DW� WKLV� OLQN��8QLW�7ULEXWHV�–�7KH�&DPSDLJQ� IRU� WKH�1DWLRQDO�0XVHXP�RI� WKH�8QLWHG�
6WDWHV�$UP\��DUP\KLVWRU\�RUJ� 
��+RZDUG�DQG�,�ZHUH�GLVFXVVLQJ�WKH�SRVVLELOLW\�RI�FUHDWLQJ�VXFK�D�WULEXWH�DQG�ZH�KDG�
&2/��5HW��-RKQ�/RQJ�KHOS�XV�LQ�GHVLJQLQJ�LW��:H�LQWHQGHG�WR�EULQJ�WKLV�WR�PHPEHU�
VKLS�IRU�D�YRWH�WKLV�SDVW�VXPPHU�EXW�&29,'�JRW�LQ�WKH�ZD\��7KRVH�ZKR�ZHUH�SUHVHQW�
DW�9HWHUDQV�'D\������YRWHG�XQDQLPRXVO\�WR�JR�DKHDG�ZLWK�WKLV�SURMHFW�� 
��(DFK�XQLW�WULEXWH�SODTXH�LV���������7KH�%RDUG�KDV�GHFLGHG�WKDW�ZH�ZLOO�DFFHSW�GRQD�
WLRQV�WR�IXQG�WKH�SODTXH��,I�\RX�ZRXOG�OLNH�WR�PDNH�D�GRQDWLRQ�WR�WKH�����&$9�8QLW�
7ULEXWH��SOHDVH�PDNH�D�FKHFN�SD\DEOH� WR� WKH�����&DYDOU\�$VVRFLDWLRQ�DQG� �QRWH� WKDW�
WKH�GRQDWLRQ�LV�IRU�WKH�8QLW�7ULEXWH� LQ�WKH�PHPR�VHFWLRQ��DQG�PDLO�\RXU�GRQDWLRQV�WR�
'LFN�%DNHU�DW�RQH�RI�WKH�WZR�DGGUHVVHV�LQ�WKH�7UHDVXUHU¶V�5HSRUW� 

 
*DUU\�2ZHQ� 
&OLII�:KHHOHU 
�VW�9LFH�3UHVLGHQW 

9LFH�3UHVLGHQW�(PHULWXV¶�5HSRUW 

*$55<�2:(1�$// 
+RSH�DOO�DUH�KDYLQJ�D�EXQFK�RI�KROLGD\�VSLULW�V���,Q�MXVW���VKRUW�PRQWKV�ZH�ZLOO�

DOO�EH�JDWKHULQJ�LQ�)UDQNOLQ��71�IRU�RXU�UHXQLRQ��<HV��WLPH�IOLHV�E\�����\HDUV�DJR�,�ZDV�RQ�
D�/3�RXWVLGH�RI�&DPS�5DGFOLII�OLVWHQLQJ�WR�WKH�%RE�+RSH�VKRZ�RQ�D�WUDQVLVWRU�UDGLR�,�KDG�
ERUURZHG� IURP�$QG\�+HUQDQGH]�ZLWK� UDLQ�GULSSLQJ�RII�P\�KHOPHW� LQWR� WKH� F-UDWV� ,�ZDV�
HDWLQJ��/LIH�ZDV�JRRG��7R�WKLQN�EDFN�RQ�ZKDW�KDV�WUDQVSLUHG�RYHU�WKH�\HDUV�DQG�WKHQ�WR�WKH�
����&DY�$VVRFLDWLRQ� DOO� ,� FDQ� VD\� ,�� ³7KH� /RUG�ZRUNV� LQ�0\VWHULRXV�:D\V�´� 7KLV� ZLOO�
PDUN����\HDUV�VLQFH�ZH�KDG�RXU�ILUVW�UHXQLRQ�DW�'HDUERUQ��0,�� 

7KH�����&DY�$VVRFLDWLRQ�HYROYHG�LQWR�WKH�EHVW�%DWWDOLRQ�VL]HG�DVVRFLDWLRQ�IURP�
WKH�9LHWQDP� HUD��<RX�PHPEHUV� DUH� WKH�RQHV� WKDW�PDGH� LW� JUHDW��<RXU� DWWHQGDQFH� DW� WKH�
UHXQLRQV�DQG�9HWHUDQV�'D\�ZHUH�ZHOO� UHFRJQL]HG��<HV�� ,�NQRZ�ZH�FDQ¶W�JHW� WKHVH� IXQF�
WLRQV������FRUUHFW�EXW�ZH�GR�WU\�WR�NHHS�WKHP�DERYH������ 

5(0(0%(5�� ,)�<28�$5(�$77(1',1*�7+(�%$5%(48(�21�6$785�
'$<�(9(1,1*�-8/<����������<285�&+(&.�287�'$7(�,6�-8/<����������:H�ZLOO�
FKHFN� WKHVH�DJDLQVW�RXU�UHJLVWUDWLRQ�IRUPV�DQG� WKH�KRWHO� UHFRUGV�SULRU� WR� WKH�KRWHO�FXWRII�
GDWH�DQG�FRQWDFW�\RX�ZLWK�WKH�TXHVWLRQ��,W�ZLOO�EH�XS�WR�\RX�WR�PDNH�WKH�FRUUHFWLRQ� 

3OHDVH�PDNH�\RXU�UHVHUYDWLRQV�ZLWK�WKH�KRWHO�DQG�WKH�DVVRFLDWLRQ�12:�� 
7KH���WK�RI�1RYHPEHU�,�ZHQW�WR��7KH�:DOO�´�$V�,�KDYH�GRQH�RU�����\HDUV�DQG�

MXVW�SDUNHG�P\�DVV�RQ�D�EHQFK�LQ�WKH�VXQ�DQG�FKDWWHG�ZLWK�SDVVHU�E\HV�IRU�DOO�VHUYLFHV��1R�
WKHUH�ZHUHQ¶W�DV�PDQ\�SHRSOH�DV�XVXDO�EXW�XQGHU�WKH�FLUFXPVWDQFHV�LW�ZDV�D�JRRG�WXUQRXW��,�
VDZ�PDQ\�ROG�GLH�KDUGV�ZKLFK�,�KDGQ¶W�VHHQ�LQ���\HDUV��,W�ZDV�JUHDW��+DG���KRW�GRJV��ERW�
WOH�RI�ZDWHU�DQG�EDJ�RI�FKLSV��,�GLGQ¶W�JHW�DQ\�FKDQJH�IURP�P\�����ELOO��,�JXHVV�\RX�PD\�
FDOO�LW�LQIODWLRQ�� 

0V�� &LQG\�ZDV� DW� ³7KH�:DOO´� RQ�9HWHUDQV� 'D\� KDQGOLQJ� VHW� RI� WKH� ZUHDWKV��
&LQG\� LV�D�3DUN�6HUYLFH�9ROXQWHHU�DQG�KDV�EHHQ� WKHUH�IRU�\HDUV�DOVR��6KH�DSSHDUV� LQ� WKH�
SKRWR�RQ�WKLV�SDJH�ZLWK�KHU�VHUYLFH�KDW�RQ� 

:H�QHHG�\RXQJ�UHFUXLWV��7KDW¶V�\RX��WK�6TXDGURQ�7URRSHUV�DQG�\RXU�ZLYHV��RU�
JLUOIULHQGV�EXW�QRW�ERWK�� 
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5HIOHFWLRQV�-�9LQFH�/DXULFK 

5HIOHFWLRQ«�WKH�WUXWK�DFFRUGLQJ�WR�5HGH\H 
��7KLV�\HDU�'&�ZDV�GLIIHUHQW��TXLHW��VRPEHU��OHVV�HQHUJ\��:KHQ�,�JRW�KRPH�,�UHDOL]HG�QRW�RQO\�DW�WKH�EDQTXHW��FHUHPRQ\�HWF��EXW�HYHU\ZKHUH���WKH�WRZQ��FURZG�
DW�7KH�:DOO��KRWHO��UHVWDXUDQWV��/LNH�D�GDUN�FORXG��$QG�ZH¶YH�PLVSODFHG�RXU�]HVW��    
��1XPEHUV�ZHUH�GRZQ��/RWV�RI�UHDVRQV��$QG�,�DGPLW�,�ZDV�RQ�D�GRZQHU�DOO�\HDU��2WKHUV�DOVR�KDG�WKDW�NLQG�RI�\HDU��2OG�JX\V�FDQ¶W�ORVH�D�\HDU�SOXV��1R�ZD\� 
$�GLIIHUHQFH�QRWLFHG�TXLFNO\��2QH�RI�PDQ\��2XU�+RVSLWDOLW\�URRP�ZDV�ORZ�NH\��FORVHG�HDUO\��QLJKW�RZOV���ODWH�VKLIW�IRONV�ZHUH�PLVVLQJ��OHVV�QRLVH��EDQWHU��
ODXJKV�DQG�VWRULHV�� $QRWKHU�XQEHOLHYDEOH�VLJQ��,�KDG�'(:�OHIWRYHU���5HG"��:KDW"�1HYHU�KDSSHQV��0HQ��,�GLG�PLVV�P\�ODWH�QLJKW�EXGV�DQG�DGPLW�,�WKRXJKW�
RIWHQ�RI�P\�PLVVLQJ�JX\V��P\�JRQH�JX\V�DQG�0877��5HPHPEHU�LW¶V�D�UHIOHFWLRQ� 
��7KHUH�ZHUH�XSV��DOZD\V�VRPHWKLQJ�HYHU\�\HDU��WKH�JRRG�WDNHDZD\V��0HW�VRPH�GLII�IRONV��FRQQHFWHG�ZLWK�%LOO�0RRUH��-DFN�7KRPDV��%RE�%XUURZV��RWKHUV��$�
VSHFLDO�PHDO�DW�(EEHWWV��6KDULQJ�RXU�SKRWRV�PD\�EH�WKH�EHVW�ZD\�WR�VKDUH�WKLV�\HDUV�VWRU\«UHIOHFWLQJ�OLIH��HPRWLRQV��LQWHQVLW\��DJLQJ�DQG�PRUH��$OOHQ�VKDUHG�
P\�IULHQG�+DQNV�SKRWR�WULEXWH�LQ�D�UHFHQW����WK�XSGDWH��7DNH�D�PLQ��/RRN�EDFN�DJDLQ�WKLQN��IRFXV�RQ�HDFK«�D�ORW�RI�OLYLQJ��H[SHULHQFH��XS�DQG�GRZQV�ZLWK�
\RXU�EXGGLHV��$�EHDXWLIXO�WKLQJ��  
��$QRWKHU�PDJLF�PRPHQW�KDSSHQHG�DW�EDQTXHW��%RE�%XUURZV�$�&R�µ���LQ�IURP�&DOLIRUQLD�ZDV�WDONLQJ�WR�D�JX\�QH[W�WR�KLP��6PDOO�ZRUOG��-RKQ�7D\ORU�ZDV�KLV�
&2�GXULQJ�7HW��)LIW\�WKUHH�\HDUV�ODWHU��:KDW�D�VXUSULVHG��WKH\�GLGQ¶W�NQRZ�RQH�DQRWKHU��UHFRQQHFWHG�DQG�DUH�VWLOO�VKDULQJ��$�WDEOH�DZD\�&KDUOLH�%DNHU�ZDV�
VKDULQJ�ROG�WLPHV�ZLWK�WKH�IDPLO\�RI�D�IRUPHU�FRPPDQGHU�� 7KHVH�PRPHQWV�PDNH�UHXQLRQ�JDWKHULQJV�ZRUWK�DOO�WKH�HIIRUW��7KDQNV�WR�&OLII�DQG�RWKHUV�  

7KH�6NUOLQ�EURV�DQG�,�PHW�WKLV�FRXSOH��&RJKODQ���WK�'LY��LQ�QHDUE\�VHDWV�GXULQJ�FHUHPRQ\��)URP�
3KLOO\��,�KDG�PDQ\�FRPPRQ�IULHQGV�IURP�WKHLU�QHLJKERUKRRG��EDUV��VFKRRO��FKXUFK��WHDPV�\HDUV�DJR�
DQG�QRZ��$PD]LQJ��1RQVWRS�FRQQHFWLRQV��7KH\�WRRN�XV�WR�(EEHWWV�IRU�GLQQHU��%OHVVHG�DQG�WKDQNIXO��

$OO�VWDUWHG�ZLWK�D�VPLOH�DQG�PHQWLRQ�RI�&DPGHQ��+RZ�RIWHQ�GR�2OG�*X\V�PHHW�QHZ�SHRSOH͍ 
 
-RH�DQG�-DNH�6NUOLQ�DW� WKH�:DOO�ZLWK�PH��$OZD\V�D�SRVLWLYH��$�EOHVVLQJ� IRU�PDQ\��7KHVH�1LDJDUD¶V�
EHVW�QHYHU�PLVV�D�JDWKHULQJ�VLQFH�WKH\�UHXQLWHG�ZLWK�-DNH¶V����WK�6KDNH\¶V�+LOO�EXGGLHV�� 7HUULILF�HDFK�
DQG�DOO�� %URV�DOZD\V�WKDQNIXO�IRU�WKH�NLQGQHVV�DQG�VXSSRUW��7KDW�LV�VSHFLDO��/RYH WKHP�ERWK� 

 

*UDFH�0RRUH��D�FRPEDW�QXUVH�LQ�µ�� DQG�9HWHUDQ�DGYRFDWH��PHQWRU�LQ�3$�WRXFKHG�XV�DOO«GLG�D�
WHUULILF�MRE�DV�D�IHDWXUHG�VSHDNHU�DW�WKH�:DOO�FHUHPRQ\�WKLV�\HDU«:LWK�DQ�HPRWLRQDO�SUHVHQWDWLRQ�
RQ�EURWKHUKRRG��UHODWLRQVKLSV�DQG�PXFK�PRUH��5HPLQGHG�XV�WKDW�RXU�91�EXGV�DUH�OLIHWLPH�
IULHQGV��³6WD\�LQ�WRXFK��7KH\�SURSSHG�\RX�XS��HQFRXUDJHG�DQG�KHOSHG�\RX�JHW�SDVW�WKH�WRXJKHVW�
GD\V�EDFN�WKHQ��5HDFK�RXW��3D\EDFN�WLPH��7KH\�PD\�QHHG�\RX�QRZ´�� ,�DJUHH�ZLWK�KHU��$�WLPHO\�
JLIW��D�QHHGHG�OHVVRQ�IRU�DOO��0H�LQFOXGHG�� 
6R�SDVV�LW�RQ��FDOO�D�IULHQG��*DUU\2ZHQ�  0RUH�ODWHU��9LQFH�/DXULFK� 

9LQFH�� 
7KDQN�\RX VR�PXFK�IRU�DUUDQJLQJ�WKH�VLW�GRZQ�ZLWK�&RO�
%DNHU��:H�PXVW�KDYH�WDONHG�IRU�DW�OHDVW�DQ�KRXU��+H�WROG�
PH�WKH�GD\�,�ZDV�ZRXQGHG�WKDW�/7&�9DXJKW�VWRRG�XS�LQ�
WKH�RSHQ��UDLVHG�KLV�DUP�DQG�\HOOHG�FKDUJH�MXVW�OLNH�D�&DY�
DOU\�RIILFHU�DQG�DFURVV�WKH�ULFH�SDGG\�ZH�DOO�ZHQW� �,�ZDV�
MXVW�LPDJLQLQJ�KRZ�LW�ORRNHG��+H�VDLG�WKH\�DOPRVW�FDOOHG�
RII�WKH�SODQ�EHFDXVH�LW�ZDV�JHWWLQJ�ODWH�LQ�WKH�GD\� ,�MXVW�
ZLVK�,�KDG�OHDUQHG�DERXW�WKH�����UHXQLRQV�HDUOLHU��,�PLVVHG�
VR�PXFK�RI�WKH�WLPH�,�FRXOG�KDYH�VSHQW�ZLWK�DOO�RI�\RX�EXW�
,�ZLOO�PDNH�HYHU\�HIIRUW�WR�QRW�PLVV�DQ\�PRUH�HYHQWV�� %RE�
%XUURZV��$�&R�µ���� 
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1DPH  +RPH�3KRQH  
     

3UHVLGHQW  
7%$  
 
3UHVLGHQW�(PHULWXV ���-���-���� 
0DXU\�(GPRQGV��������HGPRQGV#JPDLO�FRP 
 
�VW�9LFH�3UHVLGHQW������-���-���� 
&OLII�:KHHOHU XPUHEHO��#\DKRR�FRP 
 
�93�(PHULWXV��������������-���-���� 
³NUD]\´�.DUO���������FDY���YSNN#URDGUXQQHU�FRP 
 
93�0HPEHUVKLS ���-���-����  
'RQ�6KLSOH\ ��GRQ#��NWWUDYHO�FRP 
     

93�2SHUDWLRQV ���-���-���� 
$OOHQ�3DWULFN DOOHQS#PH�FRP 
    

6HFUHWDU\ ���-���-���� 
-HUU\�+RXVWRQ�����������MHUU\EKRXVWRQ#JPDLO�FRP 
     

7UHDVXUHU ���-���-���� 
'LFN�%DNHU WUHDVXUHU��FDY#JPDLO�FRP 
     

6HUJHDQW�$W�$UPV ���-���-���� 
+RVV�'DQQHZLW] KRVV�JLQJ#JPDLO�FRP 
     

%DWWDOLRQ�&KDSODLQ ���-���-��� 
0LMLNDL�0DVRQ�������������PLWFKPDVRQ��#JPDLO�FRP 
     

/HJDO�$GYLVRU ���-���-���� 
-LP�+DUPRQ KDUILUP#DRO�FRP 
     

9HWHUDQV�$IIDLUV�&RPPLWWHH�$GYLVRUV � 
5HLQDOGR�(VSDGD������������HVSDGDU#KDZDLL�UU�FRP 
*UHJRU\�+ROORZD\ JUHJKROORZD\#JPDLO�FRP� 
     

3XEOLF�5HODWLRQV [[[-[[[-[[[[ 
7%$ [[[[#\\\�FRP 
 
     

 
&RPSDQ\�7UXVWHHV 
$�&RPSDQ\ ���-���-���� 
-RH�:LOOLDPV ��OMZD��#JPDLO�FRP 
     

%�&RPSDQ\ ���-���-���� 
-DFN�7KRPDV ��ILUVWFDY��#DRO�FRP
     

&�&RPSDQ\ ���-���-���� 
5LFKDUG�%LJHOOL UELJHOOL�#YHUL]RQ�QHW 
     

'�&RPSDQ\ ���-���-����� 
1HLO�0H\HU O]QHLO#IURQWLHU�FRP� 
     

(�&RPSDQ\ ���-���-���� 
%LOO�0RRUH JLQPRRUH���#JPDLO�FRP 
     

++&  ������-���-���� 
-RH�']LNDV ���MFGMU���I#VEFJOREDO�QHW 
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9LGHR ���-���-���� 
3KLO�6LHUHU ROGUHEHO#VDW[�UU�FRP 
 
3; ���-���-����� 
%RE�&KLOG EREFKLOG��#PVQ�FRP 
 

:HOFRPH�+RPH�IRU�WKH�+ROLGD\V 

0D\�*RG�DULVH��PD\�KLV�HQHPLHV�EH�VFDWWHUHG��PD\�KLV�IRH�IOHH�EHIRUH�KLP��0D\�\RX�EORZ�WKHP�
DZD\�OLNH�VPRNH�DQG�DV�ZD[�PHOWV�EHIRUH�WKH�ILUH��PD\�WKH�ZLFNHG�SHULVK�EHIRUH�*RG��%XW�0D\�WKH�
ULJKWHRXV�EH�JODG�DQG�UHMRLFH�EHIRUH�*RG��0D\�WKH\�EH�KDSS\�DQG�MR\IXO�´�3VDOP�����-� 

3VDOP����KLJKOLJKWV�VRPHWKLQJ�NQRZQ�DV�WKH�YLFWRU\�SDUDGH��/LNH�3VDOP����DQG�RWKHUV�WKDW�FHOH�
EUDWH�YLFWRU\�LQ�DQG�DIWHU�EDWWOH��3VDOP����H[SRXQGV�XSRQ�WKH�IDFW�WKDW�HDFK�WLPH�,VUDHO�ZDV�YLFWRULRXV�
LQ�EDWWOH�WKH�ZRPHQ��FKLOGUHQ��DQG�HOGHUO\�ZRXOG�DOO�JHW�WRJHWKHU�DQG�OHDYH�WKH�FLW\�LQ�RUGHU�WR�JUHHW�
DQG�ZHOFRPH�KRPH�WKHLU�YLFWRULRXV�6ROGLHUV�DV�WKH\�DSSURDFKHG�WKH�FLW\�ZDOOV��0XVLF�FRXOG�EH�KHDUG��
LQFHQVH�ZHUH�EXUQHG��DQG�FRORUIXO�WDSHVWULHV�ZHUH�PDGH�IRU�WKH�RFFDVLRQ��:KDW�3VDOP����DGGV�WR�WKLV�
DQFLHQW�SUDFWLFH�LV�KRZ�,VUDHO�ZLOO�UHVSRQG�WR�*RG¶V�YLFWRU\�RYHU�+LV�IRHV�HQHPLHV��6RPH�WKHRORJLDQV�
VHH�LW�DV�D�SLFWXUH�RI�WKH�HQG�WLPH�ZKHQ�JRGIHDULQJ�SHRSOH�KDYH�EHHQ�WROG�*RG�ZLOO�EULQJ�D�YLFWRULRXV�
HQG�WR�DOO�ZDU��SDLQ��DQG�VXIIHULQJ�  

7KLV�3VDOP�IRU�XV�WRGD\�DQG�HVSHFLDOO\�GXULQJ�WKH�KROLGD\�VHDVRQ�FDQ�EH�XQGHUVWRRG�DV�D�IRUP�RI�
*RG�ZHOFRPLQJ�XV�KRPH�MXVW�DV�RQH�GD\�ZH�ZLOO�ZHOFRPH�KLP�EDFN��0DQ\�RI�XV�KDYH�IHOW�XQZHO�
FRPH��RU�UHFHLYHG�QR�ZHOFRPH�RU�NQRZ�RI�6ROGLHUV�ZKR�QHYHU�PDGH�LW�KRPH�WR�EH�ZHOFRPHG��7KLV�
3VDOP� LV� D� SURPLVH� WKDW�ZH� DUH�ZHOFRPH� KRPH� DQG�ZLOO� EH�ZHOFRPHG� KRPH� IURP�RXU� EDWWOHV� DQG�
ZDUV�  

*RG¶V�SHRSOH�DUH�DFFRXQWHG�IRU�LQ�HYHU\�WULEH�DQG�LQ�HYHU\�QDWLRQ�RQ�HDUWK��:H�DUH�FDOOHG�LQ�WKLV�
3VDOP�WR�UHMRLFH�EHIRUH�*RG�DQG�VWULYH�WR�EH�KDSS\�DQG�-R\IXO��:KDW�EHWWHU�WLPH�WR�VWDUW�WKDQ�GXULQJ�
WKH� KROLGD\V� RI� &KULVWPDV� DQG�1HZ�<HDUV"�5HVW� DVVXUHG��*RG� LV� YLFWRULRXV� DQG� WKRXJK� WKH� EDWWOH�
VHHPV�SHULORXV�+H�KDV�ZHOFRPHG�\RX�KRPH�DV�ZH�ZLOO�RQH�GD\�ZHOFRPH�+LP� 

³7KRXJK�LQ�ZDU�ZHDU\�EH��XQGHUVWDQGLQJ� WKDW� IUHHGRP�LV�QRW� IUHH�� UH-HQWHU�\RXU�FLW\�SURXG�DQG�
FRQILGHQW�RI�YLFWRU\��EHFDXVH�*RG�LV�FRPLQJ�DQG�WKHUH�LV�QR�PRUH�HQHP\� 

 
0LMLNDL�³0LM´�0DVRQ 
:DUSDLQW�6KHSKHUG�$QFLHQW�����-���� 
*DUU\�2ZHQ����-���-����� 

6TXDGURQ�8SGDWH�WR�WKH�)DPLOLHV�DQG�)ULHQGV�RI��-��&$9� 

/DGLHV�DQG�*HQWOHPHQ� 
��³*DUU\�&KULVWPDV´� DQG�+DSS\�+ROLGD\V� WR� WKH�)DPLOLHV� DQG�)ULHQGV�RI��-��&$9�� ,�ZDQWHG�WR�VKDUH�
ZLWK�\RX�D�EULHI�XSGDWH�RQ�WKH�6TXDGURQ¶V�DFWLYLWLHV�RYHU�WKH�SDVW�TXDUWHU�DV�WKHUH�KDV�EHHQ�TXLWH�D�ELW�
RI�DFWLYLW\�VLQFH�ZH�ODVW�FKHFNHG�LQ� 
��7R�VD\�WKDW�WKH�SDVW�IHZ�PRQWKV�KDYH�EHHQ�EXV\�IRU�WKH�6TXDGURQ�ZRXOG�EH�DQ�XQGHUVWDWHPHQW�� 8SRQ�
UHGHSOR\PHQW� WKLV� VXPPHU� WKH�6TXDGURQ�ZDV� WDVNHG�ZLWK� OHDGLQJ�3RUW�2SHUDWLRQV� WR� HQVXUH� WKH�%UL�
JDGH¶V� HTXLSPHQW� UHWXUQHG� KRPH� VDIHO\� WR� )RUW�6WHZDUW��*$�� 7KH� IDOO� DQG�ZLQWHU�PRQWKV� KDYH� EHHQ�
VSHQW� SUHSDULQJ� IRU�*XQQHU\�� PDLQWDLQLQJ� RXU� IOHHW�� DQG� VXSSRUWLQJ�'LYLVLRQ� DFWLYLWLHV� KHUH� RQ� )RUW�
6WHZDUW� 
��,Q�1RYHPEHU�WKH�6TXDGURQ�MRLQHG�WKH�'LYLVLRQ�WR�FHOHEUDWH�0DUQH�:HHN�DQG�WKH�ELUWKGD\�RI�WKH��UG�
,QIDQWU\�'LYLVLRQ��'XULQJ�WKH�ZHHN�WKH�6TXDGURQ�FRPSHWHG�DJDLQVW�RWKHU�%DWWDOLRQV�RQ�3RVW�LQ�HYHQWV�
UDQJLQJ�IURP�IXQFWLRQDO�ILWQHVV�DQG�FRPEDWLYHV�WR�IRRWEDOO��VRFFHU��DQG���N�UDFHV��$IWHU�WKH�GXVW�VHWWOHG�
WKH�6TXDGURQ�ILQLVKHG��WK�LQ�WKH�'LYLVLRQ�DQG��VW�LQ�WKH��VW�$%&7�LQ�WRWDO�SRLQWV�� 7KH�7URRSHUV�UHSUH�
VHQWHG�WKH�OHJDF\�\RX�KDYH�VKDSHG�LQ�D�ZD\�WKDW�KDYH�ZRXOG�PDNH�\RX�SURXG�–�MXJJOLQJ�WKH�FRPSHWL�
WLRQV�ZKLOH� DOVR� HQVXULQJ� WKH� PLVVLRQ� RI� JXQQHU\� SUHSDUDWLRQ� DQG� PDLQWHQDQFH� DFWLYLWLHV� FRQWLQXHG�
ZLWKRXW�GHOD\� 
��7KH�6TXDGURQ�FRQWLQXHG�WR�EXLOG�XSRQ�WKH�FORVH�ERQGV�ZH�KDG�FRPLQJ�RXW�RI�WKH�.RUHDQ�GHSOR\PHQW�
DV�ZH�KRVWHG�D�6TXDGURQ�+DOORZHHQ�3DUW\�LQ�2FWREHU�DQG�D�6TXDGURQ�0RYLH�1LJKW�LQ�'HFHPEHU��7KH�
+DOORZHHQ�3DUW\�VDZ�RYHU�����7URRSHUV�DQG�WKHLU�IDPLOLHV�DWWHQG�WKH�YDULRXV�DFWLYLWLHV�WKDW�WKH�7URRSV�
KDV� VHW� XS��7KH�ZLQQHU�ZDV�++7�DV� WKHLU� YHUVLRQ�RI� D� ³KDXQWHG� DLGH� VWDWLRQ´�� FRPSOHWH�ZLWK� ³OLYH´�
]RPELHV��ZDV�WUXO\�IULJKWHQLQJ��&RPSOHWH�ZLWK�GHFRUDWHG�$EUDPV�7DQNV�DQG�%UDGO\�)LJKWLQJ�9HKLFOHV��
WKH�6TXDGURQ�+ROLGD\�0RYLH�QLJKW�ZDV� HTXDOO\� DV� VXFFHVVIXO��+HOG� LQ� WKH�PRWRUSRRO�� WKH�6TXDGURQ�
ZDV�DEOH�WR�HQVXUH�SURSHU�VRFLDO�GLVWDQFLQJ�DQG�&29,'�PLWLJDWLRQ�PHDVXUHV�ZKLOH�SURMHFWLQJ�D�IDPLO\�
IULHQGO\�PRYLH�RQ�WKH�ED\�GRRU��7KHVH��DQG�RWKHU�VPDOOHU�HYHQWV�KRVWHG�DW�WKH�7URRS�OHYHO��FRQWLQXH�WR�
VWUHQJWKHQ�WKH�WLHV�EHWZHHQ�WKH�WHDP� 
��$V�ZH�ORRN�LQWR�WKH�QH[W�TXDUWHU�WKH�6TXDGURQ¶V�RSHUDWLRQDO�WHPSR�GUDVWLFDOO\�LQFUHDVHV�ZLWK�WKH�EH�
JLQQLQJ�RI�JXQQHU\�RSHUDWLRQV�LQ�HDUO\�-DQXDU\�� 7KH�6TXDGURQ�ZLOO�UHWXUQ�IURP�D�PXFK�QHHGHG�EORFN�
OHDYH� DQG� ILQLVK�*67� �*XQQHU\�6NLOOV�7HVWLQJ�� DQG�FHUWLILFDWLRQ�SULRU� WR�GHSOR\PHQW� WR� WKH� JXQOLQH��
$GGLWLRQDOO\��7URRS�&3V� �&RPPDQG�3RVW�� DQG� WKH�6TXDGURQ�72&� �7DFWLFDO�2SHUDWLRQV�&HQWHU��ZLOO�
KDYH�D�FKDQFH�WR�H[HUFLVH�PLVVLRQ�FRPPDQG�IRU�WKHLU�UHVSHFWLYH�XQLWV� 
��$V�,�VLW�KHUH�SUHSDULQJ�WR�JLYH�WKH�ILQDO�VDIHW\�EULHI�EHIRUH�KROLGD\�OHDYH�SHULRG�,�FDQQRW�KHOS�EXW�IHHO�
H[FLWHPHQW�LQ�ZKDW�WKH�XSFRPLQJ�PRQWKV�KROG�� ,Q�W\SLFDO�6TXDGURQ�IDVKLRQ�ZH�ZLOO�GHSOR\�ILUVW�WR�WKH�
JXQOLQH�DQG�ORRN�IRUZDUG�WR�EULQJLQJ�RXU�ILUHSRZHU�WR�EHDU�DV�ZH�FRQWLQXH�WR�VHW�WKH�VWDQGDUG�IRU�WKH�
%ULJDGH� 
��,I�\RX�HYHU�ILQG�\RXUVHOI�LQ�WKH�DUHD��RU�LI�\RX�HYHU�KDYH�DQ\�TXHVWLRQV�DERXW�ZKDW�WKH�6TXDGURQ�LV�XS�
WR��,�DP�KDSS\�WR�PDNH�P\VHOI�DYDLODEOH��3OHDVH�GRQ¶W�KHVLWDWH�WR�MRLQ�XV�DORQJ�WKH�VFUHHQ�OLQH��,�FDQ�EH�
UHDFKHG�DW�$QGUHZ�Z�PDUVK�PLO#DUP\��$OO�WKH�EHVW�IRU�WKLV�IDOO�DQG�WKH�FRPLQJ�KROLGD\�VHDVRQ� 
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���� 
'DQQ\�*ULQGHU�(���-�� 
9DQ�&�0DQGDNXQLV�(��� 
$QGUHZ�+XOVH�'��� 
:LOOLDP�1�'DQH�'��� 
$UO\Q�(�:RRG��+��� 
'DQQ\�:�1RWK��%��� 
5LFKDUG�+DZNVE\�$��� 
5DQG\�5�6LPSVRQ�&��� 
&ODXGH�%�-DUUHWW�%��� 
-RKQQLH�/�6PLWK�%��� 
:LOOLH�*�0LGGOHWRQ�%��� 
+DUROG�.OLQH�%��� 
5REHUW�-�5LYHUV�%��� 
:LOOLH�:LOVRQ�+��� 

���� 
&KDUOHV�%XQWRQ�&���-�� 
/DZUHQFH�7�6DUJLQVRQ�%��� 
*DU\�-�&UHHN�&��� 
/RWLV�-�+RUWRQ��-U��&��� 
3HWHU�*�2OVHQ�+��� 
'DOH�-�5KRGHV�+��� 
-DPHV�/�/HGEHWWHU�%��� 
&HFLO�6�.LVHU�%��� 
6WHSKHQ�5�$OOHQ�%��� 
'DYLG�:�*UHDWKRXVH�%��� 
*HRUJH�0\ULFN�%��� 
:LOOLDP�'�&KDSPDQ�&��� 
:LOOLDP�0LQW]�$��� 
/HUR\�&DQW\�$��� 
:DOODFH�'XJJLQV�+��� 

���� 
-DPHV�6�*RHPPHU�%��� 
-HUU\�$GNLQV�$��� 
7HUU\�'�'LOORQ�&��� 
5D\PRQG�$�-XG\�%��� 
&KDUOHV�.�5HEHU�%��� 
+XJR�/RSH]�+��� 
%LOO\�(�)LVKHU�'��� 
'DYLG�:�&RQGURQ�$��� 
&KDUOHV�/�0F4XHUU\�+��� 
5RQ�/RJWHUPDQ�&��� 

���� 
/DUU\�'�)HQQHUQ�%��� 
'DYLG�%DNHU�&��� 
0DUYLQ�5�'HFNDUG�&��� 
:LOOLDP�/�3DUVRQV�'��� 
3HWHU�%DOOR�&��� 
&DURO�'�0F,QWRVK�&��� 
'DYLG�&URZH�&��� 
5LFKDUG�*RQ]DOHV�&��� 
-DPHV�'�+DUPRQ�&��� 
7KRPDV�'�/HQW�&��� 
9LQFHQW�%�0HVD�&��� 
*HRUJH�5�&OLIIRUG�'��� 
5REHUW�&�+HQ]\�'��� 
-RKQ�=HSHGD�%��� 
/DUU\�9DQGHUYHHQ�'��� 

���� 
0HOYLQ�0�$XJXVW\QLDN�$��� 
-RKQ�0�/DU\�%��� 
(YHUHWW�(�(DVWHUGD\�&��� 
0LFKDHO�³+LSSLH´�6KXUOH\�'��� 
0DXULFH�³0RH´�*RXOHW�&��� 
5D\PRQG�%DUUD]D�&��� 
%HQMDPLQ�%�:HHGPDQ�&�� 
(GZDUG�5��&DQDG\��$��� 
7KRPDV�%OXH�$��� 
+DUROG�%DNHU�%��� 
:DOWHU�³)UHQFK\´�%RVVXRW�%��� 
.HQQHWK�.X\NHQGDOO�$��� 
9DUGHOO�1HVPLWK�&��� 
+DUROG�3RZHOO�%��� 

���� 
+RZDUG�3ULQFH�%��� 
(GZDUG�6DOLVEXU\�A 69
&DHVDU�3HUH]�&��� 
*HQH�*DUJLOH�'��� 
%LOO�+XVVRQJ�$��� 
6WHYH�³0XWW´�6KHDU�$��� 

5(81,21�9(18(6�-�����<HDUV�LQ����� 

���������1DVKYLOOH��71 
���������3LWWVEXUJK��3$ 
���������&RORUDGR�6SULQJV��&2 
���������6SULQJILHOG��02 
���������6DQ�$QWRQLR��7; 
���������1DVKYLOOH��71 
����������-DFNVRQYLOOH��)/ 
����������&RORUDGR�6SULQJV��&2 

����������&LQFLQQDWL��2+ 
����������6W�/RXLV��02 
����������1DVKYLOOH��71 
���������:DVKLQJWRQ�'& 
���������6W�/RXLV��02 
���������&RORUDGR�6SULQJV��&2 
�� �������'HDUERUQ��0, 

�����5(81,21�1(:6�%<�-HUU\�+RXVWRQ 

��:H�DUH�DOPRVW�FRPSOHWHO\�VHWXS�DQG�UHDG\�WR�JR�ZLWK�5HXQLRQ�;9�LQ�
)UDQNOLQ��7HQQHVVHH�� �)RU� WKLV�UHXQLRQ�ZH�KDYH�PRYHG�IURP� WKH�GRZQ�
WRZQ�1DVKYLOOH� DUHD� WR�P\� KRPHWRZQ� RI� )UDQNOLQ� MXVW� 6RXWK� RI�1DVK�
YLOOH�� � :H� ZLOO� EH� VWD\LQJ� DW� WKH� (PEDVV\� 6XLWHV� +RWHO� &RRO� 6SULQJV�
ZKLFK�LV�QHDU�D�ORW�RI�LQWHUHVWLQJ�SODFHV��,W�LV�RQO\�D�VKRUW�GLVWDQFH�WR�WKH�
KLVWRULF�GRZQWRZQ�)UDQNOLQ�DUHD�ZLWK�LWV�QXPHURXV�DWWUDFWLRQV�LQFOXGLQJ�
&LYLO�:DU�EDWWOHILHOGV��OLYH�HQWHUWDLQPHQW��XQLTXH�VKRSV�DQG�HDWLQJ�HVWDE�
OLVKPHQWV�� ,W� LV� OHVV� WKDQ� ���PLQXWHV� IURP� GRZQWRZQ�1DVKYLOOH� LI� \RX�
ZDQW�WR�H[SORUH�IXQ�YHQXHV�WKHUH�WRR�� 
��:H� DUH� VWLOO� ZRUNLQJ� RQ� RXU� 7XHVGD\�1LJKW� P\VWHU\�PXVLF� HQWHUWDLQ�
PHQW� EXW� DV� \RX� FDQ� LPDJLQH� LQ� WKH� 1DVKYLOOH� DUHD�� ZH� KDYH� D� ORW� WR�
FKRRVH�IURP�DQG�ZH�DUH�VHHNLQJ�WKH�YHU\�EHVW��� 

��:H�KDYH�VHFXUHG�D� ORFDWLRQ� IRU� WKH�³*ROI�7RXUQDPHQW�RQ�:HGQHVGD\�
PRUQLQJ�DW�D�FRXUVH�WKDW�LV�RQO\����PLQXWHV�IURP�WKH�KRWHO�� 

��2XU� 0HPRULDO� 6HUYLFH� ZLOO� EH� DW� ORFDO� FKXUFK� WKDW� KDV� D� QHZ� RQH-
PLOOLRQ-GROODU�SLSH�RUJDQ���:H�DUH�ZRUNLQJ�ZLWK�WKH�RUJDQLVW�WR�LQFOXGH�
*DUU\�2ZHQ�DV�RQH�RI�KLV�DUUDQJHPHQWV��� 

$OO�ZH�QHHG�QRZ�LV�QRZ�LV�IRU�\RX�WR�VKRZ�XS��DQG�HQMR\�D�UHXQLRQ�ZLWK�
IDPLO\�DQG�IULHQGV�RI�WKH��WK�%DWWDOLRQ��WK�&DYDOU\� 

��*DUU\2ZHQ��-HUU\ 

36��3ULQW�RXW�WKH�UHXQLRQ�UHJLVWUDWLRQ�IRUP�RQ�SDJH����ILOO�LW�RXW�DQG�VHQG�
LW�ZLWK�\RXU�UHJLVWUDWLRQ�FKHFN�WR�'LFN�%DNHU�RXU�7UHDVXUHU��'LFN¶V�DG�
GUHVV� LV� VKRZQ�RQ� WKH� IRUP�� �3ULRU� UHJLVWUDWLRQV�DQG� IHHV� UHFHLYHG�KDYH�
EHHQ� UHFRUGHG�E\�'LFN� DQG� \RX�ZLOO� UHFHLYH� IXOO� FUHGLW�ZKHQ�FKHFNLQJ�
LQ�� 

9LVLW�)UDQNOLQ�LV�H[FLWHG�WR�KHDU�DERXW�WKH��WK�%DWWDOLRQ��WK�&DYDOU\�
$VVRFLDWLRQ�FRPLQJ�WR�)UDQNOLQ��7HQQHVVHH�LQ�������7KH�9LVLW�)UDQN�
OLQ� RUJDQL]DWLRQ� KDV� FUHDWHG� D� SHUVRQDOL]HG� PLFURVLWH� IRU� ���� &DY�
PHPEHUV��&OLFN�RQ� WKLV�/,1.�WR� OHDUQ�PRUH�� � ,W� LV� IXOO�RI� WKLQJV� WR�
GR��SODFHV�WR�GLQH��DQG�ORFDO�GLVFRXQWV��7KH�VLWH�DOVR�FRQWDLQV�D� OLQN�
WKDW�DOORZV�\RX�WR�ERRN�GLUHFWO\�ZLWK�WKH�(PEDVV\�6XLWHV�+RWHO���7KH�
9LVLW� )UDQNOLQ� RUJDQL]DWLRQ� ZLOO� DOVR� SURYLGH� ORFDO� EURFKXUHV� IRU�
\RXU�JURXS�FORVHU�WR�\RXU�PHHWLQJ�GDWH�DV�ZHOO�� 



 



'XHV�3DLG�$XJXVW�WKURXJK�1RYHPEHU����� 
)LQDQFLDO�5HSRUW��E\�'LFN�%DNHU 

&ŝƌƐƚ >ĂƐƚ WĂŝĚ �ƵĞƐ�WĂŝĚ�dŽ 
ZŽĚŶĞǇ �ƌŶŽůĚ ΨϲϬ ϮϬϮϯ 
'ĞŽƌŐĞ �ĂŶŬƐ ΨϱϬ ϮϬϮϮ 
:ĂŵĞƐ �ŽƵůĚĞŶ ΨϱϬ ϮϬϮϱ 
�ŚƵĐŬ �ƌĞŵĞƌ ΨϯϬ ϮϬϮϯ 
�ŽŶĂůĚ �ƌĞŶŶĂŶ ΨϱϬ ϮϬϯϲ 
>ĂƌƌǇ �ƵĚŐĞ ΨϲϬ ϮϬϯϯ 

&ƌĂŶŬůŝŶ �ĂŐůĞ ΨϯϬ ϮϬϮϮ 
dŚŽŵĂƐ �ĂůĚǁĞůů ΨϮϬ ϮϬϮϰ 
'ĂƌǇ �ƌĂŵĞƌ ΨϰϬ ϮϬϮϮ 
<ĞŝƚŚ �ŽƚƐŽŶ ΨϱϬ ϮϬϮϱ 
DĂƌƟŶ &ƌĞǇ ΨϱϬ ϮϬϯϬ 
�ĂƌĞǇ 'ŝůůŝƐ ΨϮϬ ϮϬϮϯ 
:ŽĞ 'ŽŶǌĂůĞƐ ΨϱϬ ϮϬϮϱ 

dŚŽŵĂƐ 'ŽƌĚŽŶ ΨϭϬ ϮϬϮϭ 
:ĂĐŬ 'ƌĂǇ ΨϭϬ ϮϬϮϭ 
�ŚƌŝƐ ,ĞŶƐŽŶ ΨϱϬ ϮϬϮϱ 
>ĞůĂŶĚ :ŽŚŶƐŽŶ ΨϯϬ ϮϬϮϰ 
:ŝŵŵǇ :ŽŚŶƐŽŶ ΨϭϬϬ ϮϬϮϯ 
�ƌƵĐĞ :ŽŶĞƐ ΨϯϬ ϮϬϮϯ 
ZŽďĞƌƚ <ŝŚĂƌĂ ΨϭϬϬ ϮϬϮϴ 
�Žď <ŝŶĚĞƌ ΨϱϬ ϮϬϯϮ 
:ƵŶŝŽƌ >ĞƩƐ ΨϭϬϬ ϮϬϯϵ 
�ŚĂƌůĞƐ >ǇŶŶ ΨϭϬ ϮϬϮϮ 
:ŽŚŶ DĐ/ŶŶĞƐ ΨϮϬ ϮϬϮϮ 

ZĂǇŵŽŶĚ EĞƵƐĞ ΨϱϬ ϮϬϯϬ 
ZŽŐĞƌ KůƐŽŶ ΨϭϬ ϮϬϮϰ 
'ĂƌǇ WĞƌƌǇ ΨϮϬ ϮϬϮϯ 
tĂǇŶĞ WƵƌŝŶƚŽŶ ΨϭϬϬ ϮϬϮϮ 
DŝĐŚĂĞů ZĂƐŵƵƐƐĞŶ ΨϱϬ ϮϬϮϱ 
�ĚĚŝĞ ZĂƚĐůŝī ΨϭϬϬ ϮϬϯϰ 
:ŽĞ ^ĐŚĞƵŶĞŵĂŶ ΨϱϬ ϮϬϮϱ 

ZŝĐŚĂƌĚ ^ŚĂŶĂŚĂŶ ΨϯϬ ϮϬϮϯ 
�ĞŶŶŝƐ ^ŚĞƌƌǇ ΨϯϬ ϮϬϮϭ 
^ƚĞǀĞ ^ƚŽƩůĞƌ ΨϱϬ ϮϬϮϲ 
:ĂŵĞƐ dŚŽŵĂƐ ΨϱϬ ϮϬϮϱ 
>ůŽǇĚ dƌŝŵďůĞ ΨϱϬ ϮϬϮϰ 
'ůĞŶ tŽůƚŵĂŶ ΨϱϬ ϮϬϮϱ 

:ƵŶĞ�ϮϬϮϭ��ĂůĂŶĐĞ Ψϴϳ͕ϵϵϵ� 
/ŶĐŽŵĞ 
�ƵĞƐ�ZĞĐĞŝǀĞĚ ΨϮ͕ϮϳϬ� 
�ŽŶĂƟŽŶƐ ΨϮ͕ϮϳϮ� 
Wy�^ĂůĞƐ Ψϭϲϵ� 
ZĞƵŶŝŽŶ�ZĞŐŝƐƚƌĂƟŽŶ��ĞƉŽƐŝƚƐ Ψϲϵϱ� 
KƚŚĞƌ ΨϬ� 
/ŶƚĞƌĞƐƚ��ĂƌŶĞĚ Ψϭϳ� 
/ŶĐŽŵĞ�ƚŽƚĂů Ψϱ͕ϰϮϯ� 

�ǆƉĞŶƐĞƐ 
Wy�WƵƌĐŚĂƐĞƐ ΨϬ� 
&ƵŶĞƌĂůƐ ;ΨϯϰϱͿ 
�ƵŐůĞ ;ΨϵϮϬͿ 
tĞď�ZĞŐŝƐƚƌĂƟŽŶ ;ΨϰϳͿ 
sĞƚĞƌĂŶƐ��ĂǇ� ;ΨϯϮϰͿ 
ZĞƵŶŝŽŶ� ;Ψϯ͕ϭϬϬͿ 
�ǆƉĞŶƐĞ�ƚŽƚĂů ;Ψϰ͕ϳϯϲͿ 
�ĞĐĞŵďĞƌ�ϭϱ͕�ϮϬϮϭ��ĂůĂŶĐĞ Ψϴϴ͕ϲϴϲ� 
2XU�FDVK�EDODQFH� LV���������FRPSDUHG� WR���������DW� WKH�HQG�RI�

RXU� ODVW� UHXQLRQ� DQG��������� DW� WKH�EHJLQQLQJ�RI� WKH�\HDU��7KH� ,Q�
FUHDVH� LV� IURP�GXHV� SD\PHQWV�� UHXQLRQ� UHJLVWUDWLRQV� DQG� GRQDWLRQV��
2XU�FDVK�EDODQFH�QRZ�LQFOXGHV���������RI�GHSRVLWV�IRU�WKH������UH�
XQLRQ��/RRNLQJ�IRUZDUG�WR� WKH�UHXQLRQ�LQ�-XQH��3OHDVH�VHQG�LQ�\RXU�
UHJLVWUDWLRQV� VRRQHU� WKDQ� ODWHU� DQG� PDNH� \RXU� KRWHO� UHVHUYDWLRQV��
%RWK�FDQ�EH�FDQFHOOHG�SULRU�WR�WKH�UHXQLRQ�� 

0HUU\�&KULVWPDV�DQG�+DSS\�1HZ�<HDU 
*DUU\2ZHQ��'LFN�%DNHU $QQXDO�GXHV�FKHFNV������SHU�\HDU��
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