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:KDW�KDYH�ZH�EHHQ�XS�WR�LQ�/RFNGRZQ 
 
'XULQJ�ORFNGRZQ�RQH�,�SODQQHG�WR�PRYH�RXU�ZHEVLWH�WR�D�QHZ�ELJJHU�IUHH�RQH�DYDLODEOH�XQGHU�WKH�
5DPEOHUV�XPEUHOOD��1LQH�PRQWKV�ODWHU�DQG�QR�SURJUHVV�� 
/RFNGRZQ�WZR�DQG�WKH�ILUVW�1HZVOHWWHU��5DPEOLQJV�� 
/RFNGRZQ�WKUHH��VHH�ORFNGRZQ�WZR� 
5LFKDUG  BBBBBBBBBBBBBBBBBBBBBBBBBB 
 
1RWKLQJ�OLNH�D�QHZ�$SSOH�ZDWFK�LQ�FRQMXQFWLRQ�ZLWK�D�QHZ�$SSOH�SKRQH�WR�VWD\�PRWLYDWHG�ZKHQ�ZDON�
LQJ�LQ�WKH�VDPH�DUHD�GD\�DIWHU�GD\� 
$QG\   BBBBBBBBBBBBBBBBBBBBBBBBBB 
 
, QHHGHG�D�FUDIW�IRU�WKH�GDUN�ZLQWHU�HYHQLQJV��6R�QRW�KDYLQJ�SLFNHG�XS�NQLWWLQJ�QHHGOHV�VLQFH�,�PDGH�D�
MXPSHU �IRU�P\�OLWWOH �EURWKHU
V�WHGG\�,�DP�NQLWWLQJ�DJDLQ�$OVR�LQVSLUHG�E\�(ODLQH
�V�EHDXWLIXO �NQLWWLQJ��
7KDQNV�DJDLQ� 
9LFN\   BBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 �,Q�$SULO�,�UHYLVLWHG�WKH�DUW�RI�FDOOLJUDSK\�DIWHU�ILIW\�SOXV�\HDUV��,�IRXQG�WKH�GLVFLSOLQH�ERWK�UHOD[LQJ�DQG�
WKHUDSHXWLF��HVSHFLDOO\�EHLQJ�LQ�SDUWLDO�LVRODWLRQ��,�DP�LQWHUHVWHG�LQ�VWXG\LQJ�DQG�SOD\LQJ�PXVLF�DQG�IRU�
WKLV�SUHVHQW�LQFDUFHUDWLRQ�KDYH�ERXJKW�D�YLROLQ

�����*RG�KHOS�WKH�QHLJKERXUV��3OXV�SRLQW�LW�PLJKW�VFDUH�
FRYLG�LQWR�VXEPLVVLRQ�  
7HUU\   BBBBBBBBBBBBBBBBBBBBBBBBBB 
 
'XULQJ�WKH�ILUVW�ORFNGRZQ��OLPLWHG�WR�RXU�ORFDO�DUHD��,�IRXQG�D�PDS�RI�WKH�DUHD�DQG�KLJKOLJKWHG�DOO�WKH�
RSHQ�VSDFHV�DQG�JUHHQ�SDWKV��DQG�XVHG�WKLV�WR�ZRUN�RXW�GLIIHUHQW�URXWHV�ZKLFK�DYRLGHG�WUDIILF�DQG�
SDYHPHQWV�DV�PXFK�DV�SRVVLEOH� �, �FRXSOH�RI�WKH�SDUNV�,�KDG�QHYHU�YLVLWHG�EHIRUH� �,W�ZDV�LQWHUHVWLQJ�
WR�VHH�KRZ�WKHVH�JUHHQ�VSDFHV�FRXOG�EH�OLQNHG�XS�WR�PDNH�D�GHFHQW�ZDON� 
5RVLH   BBBBBBBBBBBBBBBBBBBBBBBBBB 
 
$W�WKH�VWDUW�RI�ORFNGRZQ�����ZKLFK�RQH�WKRXJK���,�WKRXJKW�WKDW�OLYLQJ�QHDU�DFFHVV�WR�WKH�%ULGJHZDWHU�
&DQDO�ZH�KDG�D�UHDG\�PDGH�H[HUFLVH�DUHD�YHU\�QHDUE\��8QIRUWXQDWHO\�LW�VHHPV�WKDW�HYHU\�RWKHU�UHVL�
GHQW�RI�7LPSHUOH\��6DOH��$OWULQFKDP�DQG�DOO�VXUURXQGLQJ�DUHDV�KDG�WKH�VDPH�LGHD��7KH�WRZSDWK�FORVH�
O\�UHVHPEOHG�D�KXPDQ�PRWRUZD\�-�VROR�ZDONHUV��VSHHG�ZDONHUV��IDPLOLHV�ZLWK�QXPHURXV�FKLOGUHQ��MRJ�
JHUV�DQG�F\FOLVWV�ZHUH�DOO�UHSUHVHQWHG�SOXV�SDVVLQJ�QDUURZ�ERDWV�DQG�FDQRHLVWV��1HHGOHVV�WR�VD\�ZH�
VRRQ�GHFLGHG�WR�DYRLG�WKH�FDQDO�FRPSOHWHO\��7KLV�PHDQW�WKDW�ZH�VSHQW�ORWV�RI�WLPH�ZDONLQJ�WKH�VWUHHWV�
DQG�IRRWSDWKV�RI�7LPSHUOH\� 
 
2QH�SRVLWLYH�RXWFRPH�KDV�EHHQ�WKDW�ZH�KDYH�GLVFRYHUHG�VHYHUDO�ORFDO�SDUNV�ZKLFK�ZH�GLGQ
W�HYHQ�
NQRZ�H[LVWHG�-�1DYLJDWLRQ�3DUN��:RRGKH\V�3DUN��%URRNILHOG�3DUN�HWF�HWF� 
*LYLQJ�XV�QHZ�RII�URDG�URXWHV�DURXQG�7LPSHUOH\��$OWULQFKDP�DQG�6DOH��2QFH�WDNHDZD\�FRIIHH�EHFRPH�
DYDLODEOH�ZH�DOVR�IRXQG�VRPH�UHDOO\�JRRG�FRIIHH�VWRSV�HQ�URXWH� 
 
'HVSLWH�ORFNGRZQ�P\�ZHHNO\�ZDONLQJ�PLOHDJH�SUREDEO\�KDVQ
W�FKDQJHG�YHU\�PXFK��,QVWHDG�LI�RQH�RU�
WZR�ORQJHU�ZDONV�SHU�ZHHN�,
P�GRLQJ�WKH�VDPH�GLVWDQFH�E\�WDNLQJ�VKRUWHU�ZDONV�PRVW�GD\V��7KH�PDLQ�
GLIIHUHQFH�EHLQJ�WKDW�LW
V�QRW�HDV\�WR�ILQG�DQ\�KLOOV�WR�FOLPE�LQ�7UDIIRUG��7KH�ODFN�RI�DVFHQWV�ZLOO�GHILQLWH�
O\�EHFRPH�DSSDUHQW�ZKHQ�WKH�3HDN�'LVWULFW�RSHQV�XS�DJDLQ� 
 
'HVSLWH�WKH�6DWXUGD\�6WUROOV�EHLQJ�VXVSHQGHG�/HVOH\�DQG�,�KDYH�EHHQ�EXV\��:H
YH�LQYHVWLJDWHG�VHY�
HUDO�QHZ�URXWHV�IRU�ZKHQ�ZDONV�FDQ�UHVXPH��6RPH�DUH�LQ�DUHDV�ZH�KDYHQ
W�YLVLWHG�EHIRUH��RWKHUV�DUH�
QHZ�ZDONV�IURP�RXU�UHJXODU�VWDUW�SRLQWV��0LQGIXO�RI�NHHSLQJ�DV�ORFDO�DV�SRVVLEOH�WKH�QHZ�URXWHV�DUH�DOO�
ZLWKLQ�7UDIIRUG����DQG�LQ�WKH�PDLQ�WKH\�DYRLG�WKH�%ULGJHZDWHU�&DQDO� 
6KHLOD   BBBBBBBBBBBBBBBBBBBBBBBBBB 

�ŽŶĮĚĞŶƚ�
>ĞĂĚĞƌ� 

/�ŬŶŽǁ�ĞǆͲ
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/ƚ�ǁŝůů�ďĞ�
ũƵƐƚ�ŽǀĞƌ�
ƚŚĞ�ƚŽƉ�ŽĨ�
ƚŚŝƐ�ŚŝůůŽĐŬ 



 

7KH�3HQQLQH�:D\�IRU�6RIWLHV�–�+D� 

)RU�WKRVH�RI�\RX�GHVSHUDWHO\�LQ�VHDUFK�RI�DGYHQWXUH�WR�FRPSHQVDWH�IRU�WKH�IRUFHG�OLPLWDWLRQV�RI�WKH�ODVW�\HDU��
WKHUH�LV�D�UHDG\-PDGH�RQH�DOPRVW�RQ�\RXU�GRRUVWHS��7KH�3HQQLQH�:D\������JORULRXV�PLOHV�DORQJ�WKH�EDFNERQH�RI�
(QJODQG��FRYHULQJ�VRPH�RI�KHU�ILQHVW�VFHQHU\�IURP�(GDOH�LQ�'HUE\VKLUH�WR�.LUN�<HWKROP��MXVW�RYHU�WKH�ERUGHU�LQ�
6FRWODQG��%XW�PDNH�QR�PLVWDNH��LI�\RX¶UH�D�VRIWLH�OLNH�PH��D�IHZ�KRPH�FRP�
IRUWV�DORQJ�WKH�ZD\�FDQ�PDNH�WKH�GLIIHUHQFH�EHWZHHQ�IDLOXUH�DQG�VXFFHVV� 

%RDVWIXO��UXJJHG�W\SHV�ZKR�FRPSOHWHG�WKH�WUDLO�LQ�WZHOYH�GD\V�LQ������ZKHQ�
WKH\�ZHUH�����LH�P\�SDUWQHU��-RQDWKDQ�–�RWKHUZLVH�NQRZQ�DV�*20
��WDNH�
JUHDW�GHOLJKW�LQ�UHJDOLQJ�\RX�ZLWK�WKH�KRUURUV�RI�IRUGLQJ�JLJDQWLF�PXG-EDWKV��
WUXGJLQJ�WKURXJK�GULYLQJ�UDLQ�IRU�GD\V�RQ�HQG�DQG�GHVSHUDWHO\�SLWFKLQJ�WHQWV�
RQ�WKH�HGJH�RI�SUHFLSLFHV�LQ�KRZOLQJ�JDOHV��2OG-VFKRRO��,�VD\��-XVW�ERRN�\RXU�
VHOI�D�VHOI-JXLGHG����-GD\�LWLQHUDU\�ZLWK�D�UHSXWDEOH�WUDYHO�FRPSDQ\�DQG�\RX�
FDQ�DYRLG�VXFK�SLWIDOOV�� 

,Q�P\�RSLQLRQ��WKHUH¶V�QR�EHWWHU�LQFHQWLYH�
WR�ZKLOH�DZD\�WKH�PLOHV�WKDQ�WKH�SURPLVH�RI�D�GHFHQW�VKRZHU��D�JODVV�RU�WZR�RI�
SURVHFFR�DQG�D�FRPI\�EHG�DW�WKH�HQG�RI�D�ORQJ��KDUG�WUHN��7KHVH�GD\V��DOO�KR�
WHOV�JXHVWKRXVHV�SURYLGH�KDLU�GU\HUV�DQG�GRQ¶W�IRUJHW�WKDW�OXJJDJH�WUDQVIHU�FDQ�
EH�LQFOXGHG��1R�RQH�QHHGV�WR�OXJ�KHDY\�EDFNSDFNV�DQ\PRUH�XQOHVV�\RX¶UH�XQ�
GHU����DQG�FRPSOHWLQJ�\RXU�'XNH�RI�(GLQEXUJK��,Q�\RXU�VL[WLHV��ZKHUH¶V�WKH�IXQ�
LQ�WKDW" 

1RZ��DW�WKLV�SRLQW�,�KDYH�WR�FRQIHVV�WR�D�FRXSOH�RI�PLQRU�ZKLWH�OLHV��7KH�ILUVW�LV�
WKDW�LW�UHDOO\�LVQ¶W�WKH�HDVLHVW�YHQWXUH��6RUU\��7KHUH¶V�QR�HVFDSLQJ�WKH�IDFW�WKDW����
LW¶V�D�ORQJ�ZD\�DQG�WKHUH�DUH�UDWKHU�D�ORW�RI�KLJK��VRPHWLPHV�YHU\�KLJK��KLOOV��
��.�IW�RI�DVFHQW�DQG�GHVFHQW�WR�EH�PRUH�H[DFW��7KH�VHFRQG�LV�WKDW�ZKHQ�*20�

DQG�,�FRPSOHWHG�WKLV�LQ�0D\�������ZH�ZHUH�SDUWLFXODUO\�OXFN\�–����GD\V�RI�ODUJHO\�VSOHQGLG�VXQVKLQH�ERRNHQGHG�E\�
��GD\V�RI�UDLQ�DW�HLWKHU�HQG�EXW�HYHQ�WKHQ��RQO\�RQH�FRPSOHWHG�LQ�D�GRZQSRXU�� 

µ6R��ZK\�ERWKHU"¶�\RX�DVN��:HOO��ZKHUH�GR�,�VWDUW��+HUH�DUH�D�IHZ�RI�P\�KLJKOLJKWV� 

%HDXW\�–�7KH�VKHHU�MR\-LQGXFLQJ�ZRQGHU�RI�VRPH�RI�WKH�ODQGVFDSHV�HJ�
WKH�SULPURVH-OLQHG�EDQNV�RI�6ZDOHGDOH��0DOKDP�&RYH�DQG�7DUQ��+D�
GULDQ¶V�:DOO�IURP�:DOOWRZQ�WR�+RXVHVWHDGV��WKH�XWWHU�H[KXEHUDQFH�RI�
WKH�5LYHU�7HHV��DQG�DV�IRU�8SSHU�7HHVGDOH�–�ZKDW�DQ�XQH[SHFWHG�
GHOLJKW��(YHQ�LQ�GULYLQJ�UDLQ��WKH�UHPRWH�&KHYLRWV�H[XGH�JUDQGHXU� 

)UHHGRP�DQG�6ROLWXGH–�$�UHPLQGHU�WKDW�HYHQ�RQ�RXU�RYHU-FURZGHG�LVOH��
ZH�KDYH�DZH-LQVSLULQJ�SODFHV�ZLWK�KDUGO\�D�VRXO�WR�EH�VHHQ��WKH�YDVW�
ERZO�RI�LPSUHVVLYH�+LJK�&XS�1LFN��WKH�KLJKHVW�SRLQW�RI�WKH�ZDON�DW�
&URVV�)HOO�ZLWK�ZRQGHUIXO�YLHZV�RYHU�WKH�JUHHQ�DQG�JHQWOH�(GHQ�9DO�
OH\��WKH�ORQHO\��VZHHSLQJ�JUDFH�RI�1RUWKXPEHUODQG�EH\RQG�WKH�:DOO� 

,QWHUHVWLQJ�7RZQV�DQG�9LOODJHV��VRPHWLPHV�ZLWK�ZHOFRPH�UHIUHVK�
PHQWV���-�+HSWRQVWDOO�QHDU�+HEGHQ�%ULGJH��7KH�)R[�DQG�+RXQGV�LQ�&RWKHUVWRQH��RII-URXWH�EXW�JUHDW�FRPIRUW�
IRRG�LQ�D�ZHOFRPLQJ�EDU��UHG-VDQGVWRQHG�'XIWRQ�DQG�FKDUPLQJ�*DUULJLOO�LQ�&XPEULD��IULHQGO\�%HOOLQJKDP��D�
WKURZEDFN�WR�WKH�����V� 

)HOORZ�7UDYHOOHUV�–�3DVVLQJ�FKDWV�ZLWK�RWKHUV�RQ�WKH�URXWH�DUH�IUHTXHQW��0RVW�SHRSOH��ZKDWHYHU�WKHLU�DJH��DUH�
KDSS\�WR�VKDUH�D�IHZ�PLQXWHV�WR�H[FKDQJH�H[SHULHQFHV�REVHUYDWLRQV��6RPH�\RX�HYHQ�KDYH�D�SLQW�ZLWK�DW�
WKH�HQG�RI�WKH�GD\�ZKHQ�\RXU�DFFRPPRGDWLRQV�FRLQFLGH� 

 

����������������,ĂĚƌŝĂŶ͛Ɛ�tĂůů� 

�����������������hƉƉĞƌ�dĞĞƐĚĂůĞ� 

�ĐƌŽƐƐ�ƚŚĞ��ĚĞŶ�sĂůůĞǇ�ĨƌŽŵ�ƐƵŵŵŝƚ�ŽĨ�
�ƌŽƐƐ�&Ğůů 



 

:LOGOLIH�–�7KH�EUHHGLQJ�VHDVRQ�LQ�DOO�LWV�JORU\�HVSHFLDOO\�RYHU�%DOGHUVGDOH��VN\�
ODUNV��JROGHQ�SORYHU��GUXPPLQJ�VQLSH��1XPHURXV�SODLQWLYH�FXUOHZV�DQG�
FKLFNV�RQ�RSHQ�PRRUODQG��URH�GHHU�LQ�WKH�6RXWK�7\QH�9DOOH\��UDEELWV�
�XQIRUWXQDWHO\�PRVWO\�GHDG�RI�KDHPRUUKDJLF�GLVHDVH��HYHU\ZKHUH�LQ�WKH�
<RUNVKLUH�'DOHV� 

$FKLHYHPHQWV�–�&OLPELQJ�WKH�OLPHVWRQH�VWHSV�RI�WKH�VRXWKHUQ�HQG�RI�3HQ-\-
*KHQW�ZDV�OLNH�VFDOLQJ�WKH�IRUWUHVV�RI�0LQDV�7LULWK��IRU�IDQV�RI�/RUG�RI�WKH�
5LQJV��-�WKLV�DIWHU�DOUHDG\�ZDONLQJ�WHQ�PLOHV�LQ����GHJUHHV�&��7KH�VHQVH�RI�
DFFRPSOLVKPHQW�DV�\RX�VLJQ�\RXU�QDPH�LQ�WKH�ERRN�DW�7KH�%RUGHU�+RWHO�
DQG�UHFHLYH�\RXU�FRPSOLPHQWDU\�KDOI-SLQWV��$V�,�GRQ¶W�GULQN�EHHU��*20�ZDV�UHZDUGHG�ZLWK�D�SLQW�ZKLOH�,�KDG�
WR�SD\�IRU�P\�DIRUHPHQWLRQHG�IL]]��$V�IXUWKHU�FRPSHQVDWLRQ�IRU�D�MRE�ZHOO�GRQH��IRRG�DW�WKH�UHVWDXUDQW�WKHUH�
LV�WRS�QRWFK��HVSHFLDOO\�WKH�UDQJH�RI�GHVVHUWV� 

2EYLRXVO\��HDFK�SHUVRQ¶V�H[SHULHQFH�ZLOO�EH�GLIIHUHQW�EXW�,�KRSH�DVSHFWV�RI�PLQH�ZLOO�KDYH�ZKHWWHG�\RXU�DSSHWLWH��
DOWKRXJK�WR�EH�IDLU�,�IHHO�,�KDYH�WR�LQIRUP�\RX�RI�VRPH�RI�WKH�KDUGVKLSV�DV�ZHOO� 

7KRVH�GD\V�–���DW�OHDVW�-�ZKHQ�\RX¶YH�JHDUHG�\RXUVHOI�XS�IRU�ZDONLQJ����PLOHV�DQG�WKH�
DFWXDOLW\�LV�WKUHH�PLOHV�ORQJHU�EHFDXVH�\RX¶UH�ZDONLQJ�DFFRPPRGDWLRQ-WR-
DFFRPPRGDWLRQ�UDWKHU�WKDQ�MXVW�WKH�URXWH��,�ZDUQ�\RX��WKHVH�GD\V�&$1�%(�
728*+��,�UHFRPPHQG�D�VHQVH�RI�KXPRXU�µWKRXJK�VDGO\�PLQH�LV�RIWHQ�PLVVLQJ� 

7KRVH�GD\V�ZKHQ�\RX¶UH�GRLQJ�VR�ZHOO�DQG�WKHQ�WKH�ODVW�WKUHH�PLOHV�FRQVLVW�RI�����YHUWL�
FDO�XSKLOO�DQG����GRZQ��:K\�GLGQ¶W�VRPHRQH�MXVW�EXOOGR]H�D�KRUL]RQWDO�VKRUW-FXW��
�.HOG�DQG�0DOKDP�–�EH�ZDUQHG�� 

$�FHUWDLQ�%	%�LQ�%HOOLQJKDP��$GYHUWLVHG�DV�µ�
�/X[XU\¶��EXW�DFWXDOO\�\RXU�JUDQGPD¶V�
VSDUH�EHGURRP�XQWRXFKHG�VLQFH�WKH�����V��1RW�IXQQ\�DIWHU�D���-PLOH�GD\��5HDGHU��
,�FULHG� 

)LQDOO\��,¶OO�SDVV�RQ�ZKDW�,�FRQVLGHU�LPSRUWDQW��,I�\RX�DUH�SODQQLQJ�WR�GR�WKH�URXWH��WKHUH¶V�D�ZHDOWK�RI�LQIRUPDWLRQ�
DYDLODEOH�LQ�YDULRXV�JXLGHERRNV�ZKLFK�\RX�VKRXOG�GHILQLWHO\�IROORZ�EXW�P\�OLVW�RI�HVVHQWLDOV�LV�UHODWLYHO\�VKRUW� 

3UDFWLVH��SUDFWLVH��SUDFWLVH�EHIRUHKDQG��<RX�QHHG�WR�NQRZ�\RX�FDQ�ZDON���-PLOH�GD\V�EDFN-WR-EDFN��'D\V��-��
DUH�������������PLOHV��WKHUH¶V�QR�JHQWOH�OHDG-LQ�KHUH� 

0DS-UHDGLQJ�VNLOOV��QRW�QHFHVVDULO\�\RXU�RZQ�� 

(OHFWURO\WH�WDEOHWV�GLVVROYHG�LQ�\RXU�FDPHOEDFN�RU�LQ�D�VHSDUDWH�ZDWHUERWWOH��HVSHFLDOO\�LI�WKH�ZHDWKHU�LV�KRW��
'HK\GUDWLRQ�LVQ¶W�IXQ�DV�,�IRXQG�WR�P\�FRVW� 

7ZR�SDLUV�RI�ERRWV� 

&RSLRXV�DPRXQWV�RI�LEXSURIHQ�LQ�JHO�DQG�WDEOHW�IRUP���2WKHU�EUDQGV�DUH�DYDLODEOH� 

2K��DQG�RQH�ILQDO��ILQDO�WKLQJ�–�,W
V�IXQ��(QMR\� 


*UXPS\�2OG-LVK�0DQ      3DW�3HUFLXFK 

dĞĞƐĚĂůĞ 

<ŝƌŬ�zĞƚŚŽůŵ 

,ŝŐŚ��ƵƉ�EŝĐŬ 



��ĐĂƵƟŽŶĂƌǇ�ƚĂůĞ 

�Ŷ�ĞůĞƉŚĂŶƚ�ŶĞǀĞƌ�ĨŽƌŐĞƚƐ 

;Žƌ�ƚŚĂƚ�ŵĂǇ�ďĞ�Ă�ďĂĚ�ĂŶĂůŽŐǇ�ĂŶĚ�ŵŽƌĞ�ƚƌŽƵďůĞ�ĨŽƌ�ŵĞͿ 

KŶĞ�ĚĂǇ͕�ĂŌĞƌ�ĚĞĐŝĚŝŶŐ�ƚŽ�ŐŽ�ŽƵƚ�ĨŽƌ�Ă�ǁĂůŬ͕�ŵǇƐĞůĨ�ĂŶĚ��ůĂŝŶĞ�ƉĂƌŬĞĚ�ƵƉ͕�Žī�ƚŚĞ�tŽŽĚŚĞĂĚ�WĂƐƐ�Ăƚ�Ă�ƉŽŝŶƚ�ũƵƐƚ�ďĞǇŽŶĚ�ƚŚĞ�
tŽŽĚŚĞĂĚ�ZĞƐĞƌǀŽŝƌ͘�tĞ�ĐŚŽƐĞ�ƚŽ�ƚĂŬĞ�Ă�ƌŽƵƚĞ�ƵƉ�ƚŚĞ�ŽƉƉŽƐŝƚĞ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ǀĂůůĞǇ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�EĞĂƌ��ůĂĐŬ��ůŽƵŐŚ�ƐƚƌĞĂŵ͘� 

dŚĞ�ƌŽƵƚĞ�ƵƉ�ǁĂƐ�ŶŽƚ�ƚŚĂƚ�ĐůĞĂƌ�ƐŽ�ŝƚ�ǁĂƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĐƌŝƐƐ-ĐƌŽƐƐ�ƚŚĞ�ƐƚƌĞĂŵ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ĂƐĐĞŶƚ͘�ZĞĂĐŚŝŶŐ�Ă�ƉŽŝŶƚ�ǁŚĞƌĞ�ŝƚ�
ƌĞƋƵŝƌĞĚ�ƵƐ͕�ƚŽ�ǇĞƚ�ĂŐĂŝŶ�ĐƌŽƐƐ�ƚŚĞ�ƐƚƌĞĂŵ͕�/�ǁĞŶƚ�ĂŚĞĂĚ�ĂŶĚ�ƉŽŝŶƚĞĚ�ŽƵƚ�ƚŚĞ�ƐƚŽŶĞƐ�ŝŶ�ƚŚĞ�ƐƚƌĞĂŵ��ůĂŝŶĞ�ŶĞĞĚĞĚ�ƚŽ�ƐƚĞƉ�ŽŶ͘�/�
ǁĂƐ�ŚŽůĚŝŶŐ��ůĂŝŶĞ͛Ɛ�ŚĂŶĚ�ƚŽ�ŬĞĞƉ�ŚĞƌ�ďĂůĂŶĐĞĚ�ĂƐ�ƐŚĞ�ƐƚĞƉƉĞĚ�ŽƵƚ͘�^ƵĚĚĞŶůǇ�/�ŶŽƟĐĞĚ�Ă�ďĞƩĞƌ�ƐƚŽŶĞ�ĨŽƌ�ŚĞƌ�ƚŽ�ƌĞĂĐŚ�ĨŽƌ�ĂŶĚ�
ƚƌŝĞĚ�ƚŽ�ŐƵŝĚĞ�ŚĞƌ�ƚŚĂƚ�ǁĂǇ͘�� 

�ůĂŝŶĞ�ǁĂƐ�ŵŝĚ�ƐƚƌŝĚĞ�ŐŽŝŶŐ�ŽŶĞ�ǁĂǇ�ĂŶĚ�ǁŝƚŚ�ŵĞ�ƉƵůůŝŶŐ�ƚŚĞ�ŽƚŚĞƌ͘�^ŚĞ�ĞŶĚĞĚ�ƵƉ�ŝŶ�ďĞƚǁĞĞŶ͕�ŬŶĞĞ�ĚĞĞƉ�ŝŶ�ƚŚĞ�ǁĂƚĞƌ͘� 

�ďƐŽůƵƚĞůǇ�ĨƵŵŝŶŐ�/�ƐǁĞĂƌ�ŝĨ�ƐŚĞ�ŚĂĚŶ͛ƚ�ŐŽƚ�ŽƵƚ�ŽĨ�ƚŚĞ�ǁĂƚĞƌ�ĂƐ�ĨĂƐƚ�ĂƐ�ƐŚĞ�ĚŝĚ͕�ŝƚ�ǁŽƵůĚ�ŚĂǀĞ�ƐƚĂƌƚĞĚ�ƚŽ�ďŽŝů͕ 

�ůĂŝŶĞ�ƐƟůů�ŚĂƐ�Ă�ĐŽŵƉůĞƚĞ�ůĂĐŬ�ŽĨ�ƚƌƵƐƚ�ŝŶ�ŵǇ�ĂďŝůŝƚǇ�ƚŽ�ŚĞůƉ�ŚĞƌ�ĐƌŽƐƐ�ŽǀĞƌ�ŇŽǁŝŶŐ�ǁĂƚĞƌ͕�ŶĞǀĞƌ�ůĞƚƐ�ŵĞ�ĨŽƌŐĞƚ�ǁŚĂƚ�ŚĂƉͲ
ƉĞŶĞĚ�ĂŶĚ�ůŽǀĞƐ�ƚĞůůŝŶŐ�ŽƚŚĞƌƐ͕�ĚĞƐƉŝƚĞ�ƚŚŝƐ�ďĞŝŶŐ�ŵŽƌĞ�ƚŚĂŶ�ĨŽƌƚǇ-ĮǀĞ�ǇĞĂƌƐ�ĂŐŽ�ĂŶĚ�ďĞĨŽƌĞ�ǁĞ�ǁĞƌĞ�ŵĂƌƌŝĞĚ  ͊

tĞůů͕�ǇŽƵ�ĐĂŶ͛ƚ�ƐĂǇ�ƐŚĞ�ǁĂƐŶ͛ƚ�ǁĂƌŶĞĚ͘��ŶĚ�ŶŽǁ�ǇŽƵ�ŚĂǀĞ�ƚŽŽ͘ 

WŚŝů��͘ 

 

 

5DPEOLQJ���:KDWV�\RXU�(PHUJHQF\ 

�ĚŝƚĞĚ�ǀĞƌƐŝŽŶ�&ƌŽŵ�ƚŚĞ�ZĂŵďůĞƌƐ�tĞďƐŝƚĞ�ƐĞĂƌĐŚ�ĨŽƌ��ĂƌĞ�ŽŶ�ƚŚĞ�,ŝůů�ĨŽƌ�ƚŚĞ�ĨƵůů�ǀĞƌƐŝŽŶ 

7DNH�D�PRELOH�SKRQH�RXW�ZLWK�\RX�DQG�OHDYH�LW�VZLWFKHG�RQ�� $�����RU���� FDOO�LV�D��FURVV-QHWZRUN��FDOO�WKDW�VHHNV�
RXW�DOO�QHWZRUN�VLJQDOV� 

<RX�FDQ�QRZ�UHJLVWHU�\RXU�PRELOH�SKRQH�QXPEHU�ZLWK�WKH�����(PHUJHQF\�6HUYLFHV�IRU�606�WH[W�PHVVDJ�
LQJ�ZKLFK�PD\�FRQQHFW�ZKHQ�YRLFH�FRQQHFWLRQ�LV�QRW�SRVVLEOH� 

,I�\RX�DUH�RQ�D�URDG�WKHQ�GLDO�����RU�����DQG�DVN�IRU�WKH�$PEXODQFH��,Q�DQ\�RWKHU�VLWXDWLRQ�DVN�IRU�WKH�3ROLFH��7KH\�
ZLOO�DUUDQJH�WKH�QHFHVVDU\�EDFNXS�ZLWK�$PEXODQFH��$LU-DPEXODQFH��&RDVWJXDUG�RU�6	5�+HOLFRSWHU��WKH�QHDUHVW�
0RXQWDLQ�5HVFXH�7HDP� 

$�JULG�UHIHUHQFH�ZLOO�DOZD\V�EH�KHOSIXO��:KDW�ZRUGV
�ORFDWLRQ�LV�DOVR�YHU\�XVHIXO�WR�KDYH��0RVW�VPDUW�SKRQHV�DXWR�
PDWLFDOO\�VHQG�D�ORFDWLRQ�ZKHQ�WKH�HPHUJHQF\�QXPEHU�LV�GLDOOHG��EXW�GR�QRW�UHO\�RQ�WKLV� 

.HHS�WKH�UHPDLQGHU�RI�\RXU�SDUW\�WRJHWKHU��$QG�IROORZ�WKH�LQVWUXFWLRQV�WKH�HPHUJHQF\�VHUYLFH�JLYHV�\RX��7KH�ELJ�
JHVW�ULVN�WR�HYHU\RQH�LV�JHWWLQJ�FROG��SDUWLFXODUO\�DQ\RQH�LQMXUHG� 

,W�LV�LQ�VLWXDWLRQV�OLNH�WKH�DERYH�WKDW�WKH�VXUYLYDO�EDJ���VW�DLG�NLW��WKH�H[WUD�FKRFRODWH�EDU��DQG�WKDW�ROG�SDLU�RI�JORYHV�
DQG�KDW�LQ�WKH�ERWWRP�RI�WKH�UXFNVDFN�FRPH�LQ�KDQG\��3XWWLQJ�WKH�ZDWHUSURRI�MDFNHW�RQ��HYHQ�LI�LW�LVQ¶W�UDLQLQJ��FDQ�
NHHS�D�ZLQWHU¶V�FKLOO�DW�ED\�ZKLOH�ZDLWLQJ�IRU�KHOS� 


ZKDW�ZRUGV LV�DOVR�DYDLODEOH�WR�GRZQORDG�WR�\RXU�VPDUWSKRQH��7KLV�$33�JLYHV�HYHU\��P�[��P�VTXDUH�D�
WKUHH�ZRUG�QDPH��7KLV�$33��SURYLGLQJ�\RX�KDYH�D�SKRQH��*�RU��*�VLJQDO��ZLOO�JLYH�D�TXLFN�DQG�DFFXUDWH�
ORFDWLRQ�WR�WKH�HPHUJHQF\�VHUYLFHV�ZKR�XVH�WKLV�VRIWZDUH 

7KHUH
V�D�YHU\�XVHIXO�³)LUVW�$LG´�$33�DW�WKH 6W�-RKQ
V�$PEXODQFH ZHEVLWH�WKDW�\RX�FDQ�GRZQORDG�WR�\RXU�
VPDUWSKRQH� 

5LFKDUG�/RQJERWWRP 



 

ZĂŵƐďŽƩŽŵ��ǆƉůŽƌĞƌ 
 dŚĞ�ŵĂƉ�ŽŶ�ƚŚŝƐ�ƉĂŐĞ�ƐŚŽǁƐ�ƚŚĞ�ƌŽƵƚĞ�/�ǁĂƐ�ƉůĂŶŶŝŶŐ�ƚŽ�ǁĂůŬ�ŽŶ�ƚŚĞ�ϭϰ�:ĂŶƵĂƌǇ͘�^ƚĂƌƟŶŐ�ĨƌŽŵ�EƵƩĂůů�WĂƌŬ�ĂŶĚ�ǁĂůŬŝŶŐ�ĂůŽŶŐ�
ƚŚĞ�ƌŝǀĞƌ�/ƌǁĞůů�ĂŶĚ�ĂďŽǀĞ�ƚŚĞ��ĂƐƚ�>ĂŶĐƐ�ZĂŝůǁĂǇ�ƚŽ��ƌŽŽŬďŽƩŽŵƐ�ƚŽǁĂƌĚƐ�^ƵŵŵĞƌƐĞĂƚ͘�dŚĞŶ�ƚƵƌŶŝŶŐ�ƵƉ�ZŽďŝŶŚŽŽĚ�ƌŽĂĚ�ĂŶĚ�
ƚŚĞŶ�ĂůŽŶŐ�,ŽůĐŽŵďĞ��ƌŽŽŬ�ƵƉƚŽ�ƚŚĞ��ϲϳϲ�;ĐƌŽƐƐ�ǁŝƚŚ�ĐĂƌĞͿ�ƚŽ�ƚŚĞ�,ĂƌĞ�ĂŶĚ�,ŽƵŶĚƐ�ǁŚŝĐŚ�ǇŽƵ�ƉĂƐƐ�ŽŶ�ƚŚĞ�ƌŝŐŚƚ͘�zŽƵ�ĐŽŶƟŶƵĞ�
ƵƉ�,ŽůĐŽŵďĞ��ƌŽŽŬ�ŝŶƚŽ�ZĞĚĚŝƐŚĞƌ�ǁŽŽĚƐ�ĞǀĞŶƚƵĂůůǇ�
ƚƵƌŶŝŶŐ�ƌŝŐŚƚ�ĂŶĚ�ƐƚĞĞƉůǇ�ƵƉ�Śŝůů�ƚŽ�Ă�ƚƌĂĐŬ͘�dƵƌŶ�ƌŝŐŚƚ�
ĂůŽŶŐ�ƚŚĞ�ƚƌĂĐŬ�ĂŶĚ�ƚŚĞŶ�ƚƵƌŶ�ƵƉŚŝůů�ĂŐĂŝŶ�ƚŽ�WĞĞů�ƚŽǁͲ
Ğƌ͘ 

 &ƌŽŵ�ŚĞƌĞ�ǇŽƵ�ĐĂŶ�ĐĂƌƌǇ�ŽŶ�ĂƌŽƵŶĚ�,ĂƌĐůĞƐ�,ŝůů�ƚŽ�ƚŚĞ�
WŝůŐƌŝŵƐ�ĐƌŽƐƐ�ĂŶĚ�ƚŚĞŶ�ĂůŽŶŐ�ƚŚĞ�ƉĞƌŝŵĞƚĞƌ�ŽĨ�ƚŚĞ�ĚĂŶͲ
ŐĞƌ�ǌŽŶĞ͘�dŚŝƐ�ĐĂŶ�ďĞ�ǀĞƌǇ�ǁĞƚ�ĂŶĚ�ŝƐ�ĞǆƉŽƐĞĚ͘�dŚĞ�ĂůͲ
ƚĞƌŶĂƟǀĞ�ƐŚŽǁŶ�ŽŶ�ƚŚĞ�ŵĂƉ�ŝƐ�ĂůŽŶŐ�Ă�ĚĞƐĐĞŶĚŝŶŐ�
ƚƌĂĐŬ�ĨƌŽŵ�WĞĞů�ƚŽǁĞƌ�ĂŶĚ�ĂůŽŶŐ�ƚŽ�ĞǀĞŶƚƵĂůůǇ�ĚĞƐĐĞŶĚ�
ƚŚƌŽƵŐŚ�Ă�ǁŽŽĚĞĚ�ƚƌĂŝů͕�ĐƌŽƐƐ�Ă�ƌŽĂĚ͕�ĂŶĚ�ĞǀĞŶƚƵĂůůǇ�
ƵŶĚĞƌ�ƚŚĞ�ƌĂŝůǁĂǇ�ĂŶĚ�ƚƵƌŶŝŶŐ�ƌŝŐŚƚ�ďĞĨŽƌĞ�ƚŚĞ�ƌŝǀĞƌ�
ĂŶĚ�ĂůŽŶŐ�Ă�ĨŽŽƚƉĂƚŚ�ďǇ�ƚŚĞ�ƌŝǀĞƌ͘�dŚŝƐ�ĞŶƚĞƌƐ�Ă�ƐŵĂůů�
ĞƐƚĂƚĞ͘��ƚ�ƚŚĞ�ƌŽĂĚ�ĐƌŽƐƐ�ƚŚĞ�ďƌŝĚŐĞ�ĂŶĚ�ƚŚĞŶ�ƚƵƌŶ�ƌŝŐŚƚ�
ĂůŽŶŐ�Ă�ƚƌĂĐŬ�ĂŶĚ�ĨŽŽƚƉĂƚŚ͕�ĐƌŽƐƐ�ĮĞůĚƐ�ĂŶĚ�ŝŶƚŽ�Ă�ƐŚŽƌƚ�
ŝŶĚƵƐƚƌŝĂů�ƉĂƌƚ�ŽĨ�ZĂŵƐďŽƩŽŵ͘�dƵƌŶ�ƌŝŐŚƚ�Ăƚ�ƚŚĞ�ƌŽĂĚ�ŝĨ�
ǇŽƵ�ǁĂŶƚ�ƚŽ�ŐŽ�ŝŶƚŽ�ƚŚĞ�ǀŝůůĂŐĞ͕�Žƌ�ůĞŌ�ƚŚĞŶ�ƌŝŐŚƚ�ĂůŽŶŐ�
ƚŚĞ�ƚƌĂĐŬ�ďĂĐŬ�ƚŽ�ƚŚĞ�ĐĂƌ�ƉĂƌŬ͘ 

,ŝŐŚůŝŐŚƚƐ 

WĞĞů�dŽǁĞƌ�ϭϴϱϮ�DĞŵŽƌŝĂů�ĨŽƌ�ZŽďĞƌƚ�WĞĞů 

WŝůŐƌŝŵƐ�^ƚŽŶĞ�ϭϵϬϭ͘�KƌŝŐŝŶĂů�ŽŶĞ�ϭϭϳϲ 

�ĂƐƚ�>ĂŶĐƐ�ZĂŝůǁĂǇ͘�dŚĞ�&ůǇŝŶŐ�^ĐŽƚƐŵĂŶ�ƌĞƚƵƌŶƐ�ŽǀĞƌ�
�ĂƐƚĞƌ�ϮϬϮϭ 

 ZŝǀĞƌ�/ƌǁĞůů 

�ƉƉƌŽǆŝŵĂƚĞ�ůĞŶŐƚŚ�ϴ–ϵŵŝůĞƐ��ϭϮ-ϭϰ�Ŭ 

,ĞŝŐŚƚ�ŐĂŝŶ��ϰϬϬŵ��ϭϯϬϬŌ 

ZŝĐŚĂƌĚ�> 

ϭ͘ EŝŶĞ 

Ϯ͘ ϭϵϱϳ 

ϯ͘ KůŝǀĞƌ��ƌŽŵǁĞůů 

ϰ͘ ϵ�>ĂĚŝĞƐ�ĚĂŶĐŝŶŐ 

ϱ͘ ϭϮϮϯ 

ϲ͘ :ĂĐŬ��ĂůĐŽƩ�,ŽƌƐĞůĞǇ�ϭϴϰϯ 

ϳ͘ KůĚ� ǁŽƌĚ� ĨŽƌ� ǁŝŶƚĞƌ� ĨĞƐƟǀĂů͕� ĚĂͲ
ƟŶŐ�ďĂĐŬ�ƚŽ�sŝŬŝŶŐ�ƟŵĞƐ 

ϴ͘ EŽƌǁĂǇ 

ϵ͘ ZŽďŝŶƐ 

ϭϬ͘ dƌĂĚŝƟŽŶĂůůǇ� ƚŚŝƐ� ǁĂƐ� ƚŚĞ� ĚĂǇ� ƚŽ�
ŽƉĞŶ� ƚŚĞ� �ŚƌŝƐƚŵĂƐ� ďŽǆ� ǁŚŝĐŚ�
ǁĂƐ�ĂŶ�ĂůŵƐ�ďŽǆ�ŝŶ�ĐŚƵƌĐŚ 

ϭϭ͘ ZƵĚŽůƉŚ 

ϭϮ͘ ��ďĞůů�ĨƌŽŵ�^ĂŶƚĂ͛Ɛ�ƐůĞŝŐŚ 

ϭϯ͘ �ŚĂƌůĞƐ��ŝĐŬĞŶƐ 

ϭϰ͘ �ĞĐĞŵďĞƌ�Ϯϲ͘��ŽǆŝŶŐ�ĚĂǇ 

ϭϱ͘ �ŝŐŚƚ 

ϭϲ͘ DŝĚǁŝŶƚĞƌ 

ϭϳ͘ 'ŽŽĚ�>ƵĐŬ 

ϭϴ͘ DŝƐƚůĞƚŽĞ 

ϭϵ͘ dǁŝĐĞ 

ϮϬ͘ tŝŶƚĞƌ�tŽŶĚĞƌůĂŶĚ 

�ŶƐǁĞƌƐ�ƚŽ�ƚŚĞ��ŚƌŝƐƚŵĂƐ�YƵŝǌ 


