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7KH�&OXE�IRVWHUV�WKH�LQWHU�
HVWV�RI�DOO�SHRSOH�ZKR�DUH�
LQWHUHVWHG�LQ�WKH�FROOHFW�
LQJ��FXWWLQJ�DQG�SROLVKLQJ�
JHPVWRQHV��ODSLGDU\�ZRUN��
LQ�DGGLWLRQ�ZLWK�DOO�DVVRFL�
DWHG�DUWV��FUDIWV�DQG�DFWLYL�
WLHV� 
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7XHVGD\����������–������SP 
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0RQWKO\�1RWLFHV� 

0RQWKO\�0HHWLQJ��0LQXWHV�DQG�&RUUHVSRQGHQFHV�
DUH�RQ�WKH�&OXE��5RRP��1RWLFH��%RDUG� 

2IILFH�%HDUHU 

3UHVLGHQW� /HLJK�&DUELQHV�� ������������� 

7UHDVXUHU�� .HLWK�.HUU  ������������ 

6HFUHWDU\�  5REHUW�&RRSHU���������������������� 

$VVLVWDQW�6HFUHWDU\ 'RXJODV�5DPVD\������������������� 

'XW\�2IILFHUV 
0RQGD\�  -RKQ�0LOQHU� 

7XHVGD\�� *DU\�%HQVRQ�5REHUW�&RRSHU� 

7XHVGD\�(YHQLQJ� -RKQ�0LOQHU� 

7KXUVGD\�� /HLJK�&DUELQHV�-RKQ�0LOQHU 

6DWXUGD\�� 'RXJODV�5DPVD\�-RKQ�0LOQHU 

&RPPLWWHH�0HPEHUV 

 

�.HLWK�%LOOLQJ��0DXUHHQ�%R\OH��0LNH�*ULIILQ��5RQ�/DYHQGHU��

'DZQ�/HH� 
1HZVOHWWHU� 

'RXJODV�5DPVD\� 
���������������GRXJODV�UDPVD\�#RSWXVQHW�FRP�DX 
 

9LFH�3UHVLGHQW -RKQ�0LOQHU�������������������������� 
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/�Ăŵ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�

ŵĞŵďĞƌƐ�ǁŚŽ�ŚĂǀĞ�Ă�

ĨĂǀŽƌŝƚĞ�ƉŝĞĐĞ�ƚŚĞǇ�ĂƌĞ�

ǁŝůůŝŶŐ�ƚŽ�ƉƌŽǀŝĚĞ�ĂŶĚ�

ĚŝƐĐƵƐƐ�ŝŶ�ƚŚĞ�ŶĞǁƐͲ

ůĞƩĞƌ 

:H�ZRXOG�OLNH�WR�RIIHU�ZHOFRPH�WR�WKH�IROORZLQJ�
SHRSOH�ZKR�KDYH�MRLQHG�WKH�FOXE 

�����������
���������
ʹͲʹʹ 

���������������������� 

Ϯ 

%HFRPLQJ�D�PHPEHU�
LV�D�JUHDW�ZD\�WR�JHW�
LQYROYHG�LQ�WKH�FOXE��
0HPEHUV�EHWZHHQ�
WKH�DJH�RI����DQG����
DUH�LQFOXGHG�LQ�RXU�
3XEOLF�/LDELOLW\�,Q�
VXUDQFH�DQG�3HUVRQDO�
$FFLGHQW�,QVXUDQFH� 

-RLQLQJ�)HH��
����������$QQXDO�
6XEVFULSWLRQV��
)LUVW�$GXOW��
���������$GGLWLRQ�
DO�$GXOWV�����������
8QGHU���������������
/LIH�0HPEHUV��QLO 

1RWH��ZKHQ�UH�
QHZLQJ�LW�LV�LP�
SRUWDQW�WR�ILOO�
RXW�WKH�PHP�
EHUVKLS�IRUP��
FRSLHV�RI�ZKLFK�
DUH�DYDLODEOH�LQ�
WKH�FOXE�URRP 

�ŚƌŝƐƟŶĂ��ŵŵĂǌǌĂůŽƌƐŽ ,ĂŶŶĂŚ��ŶǇŽƐŽ dŝŶĂ�'ĞůůŝƐ 

�ĞĚĂŶ��ŶĂŐŶŽƐƚŽƉŽƵůŽƐ ^ŝŵŽŶ��ŶĂŐŶŽƐƚŽƉŽƵůŽƐ �ůĂŝƌĞ�'ůĞĞƐŽŶ 

<ĂǇĞ�,ŝŐŐŝŶƐ DŝĐŚĞůůĞ�:ŽŚŶƐƚŽŶĞ �ůůĞ�<ŝǇŵĂǌ 

ZŽŶ�>ĂǀĞŶĚĞƌ ^ĂŵƵĞů�WƵŵƉĂ :ĂƌĞĚ�ZŝĐŚŝĞ 

^Ƶǌŝ�ZƵďŝ �ĞƐŝƌĞĞ�^ŵŝƚŚ 'ĞŵŵĂ�WĂŝŶ 

�ĂŶŝĞů�^ŝĂǀŽƐŚŝĂŶ >ĂďŽƚ�^ĂĚƌŝĞŚ ^ƚĞǁĂƌƚ�^ƚƵƌƌŽĐŬ 

:ŽĞ�dĂůďŽƚ >ŝǌĂ�dĂůďŽƚ >ŝƐĂ�tĂƌĚ 

:KDW�D�WHUULILF������6KRZ��
+RZ�OXFN\�ZH�ZHUH�ZLWK�WKH�
ZHDWKHU��3UHGLFWLRQV�RI�UDLQ�
ERWK�)ULGD\�GD\�ZKHQ�VHWWLQJ�
XS�DQG�6DWXUGD\�GLGQ¶W�HYHQWX�
DWH��KRZHYHU�WKH�GHOXJH�RQ�
)ULGD\�HYHQLQJ�ZDV�PRVW�ZHO�
FRPH�DQG�IUHVKHQHG�WKH�DW�
PRVSKHUH�IRU�WKH�ZHHNHQG�� 

,W¶V�WLPHV�OLNH�WKHVH�,¶P�SURXG�
WR�EH�WKH�3UHVLGHQW�RI�WKH�'LD�
PRQG�9DOOH\�*HP�&OXE� 

:KHQ�&OXE�PHPEHUV�ZLOOLQJ�
KHOS�HDFK�RWKHU�ZLWK�WKH�VHW�
WLQJ�XS��UXQQLQJ�RI�WKH�6KRZ�
DQG�SXOOLQJ�GRZQ�WKH�6KRZ��
MXVW�OLNH�FORFNZRUN��DQG�\RX¶UH�

DEOH�WR�DSSUHFLDWH�WKH�IULHQGVKLS�DQG�VXSSRUW�PHPEHUV�RIIHU�WR�HDFK�
RWKHU� 

7KH�6KRZ�ZRXOG�QRW�EH�SRVVLEOH�ZLWKRXW�'DZQ�/HH�RXU�6KRZ�FR-
RUGLQDWRU�DQG�KHU�6KRZ�&RPPLWWHH�–�-RKQ�1HYLOOH��URFN�GLVSOD\�DQG�
VDOHV�FRRUGLQDWRU���%UHQGDQ�0HDJKHU��&DIp�0DQDJHU��ZLWK�*DU\�
%HQVRQ¶V�IRRG�FDVK�FROOHFWLRQ���,DQ�/HH�DQG�-RKQ�0LOQHU��9LFH�3UHVL�
GHQW��ZLWK�VLJQDJH�DQG�GLVSOD\��*UHJ�.LUNEULGH�ZLWK�VHWWLQJ�XS��WHQWV�
DQG�RXWGRRU�VDOHV���.HLWK�.HUU��7UHDVXUHU�ZLWK�GRRU�VDOHV�DQG�ILQDQ�
FLDO�DGYLFH�DQG�$FFRXQWLQJ�SOXV�.HLWK�%LOOLQJ�IRU�$XGLWLQJ���5RE�
&RRSHU�6HFUHWDU\���VHFUHWDULDO�DQG�&RYLG�FRPSOLDQFH�FR-RUGLQDWLRQ�
DQG�URFN�VDOHV�� 

6WDOO�KROGHUV�H[SUHVVHG�WKHLU�ZLOOLQJQHVV�WR�SDUWLFLSDWH�QH[W�\HDU�LQGL�
FDWLQJ�WKLV�KDV�EHHQ�D�VXFFHVVIXO�\HDU�IRU�VDOHV��PHDQLQJ�ZH�DUH�IXO�
O\�ERRNHG�XQOHVV�ZH�DOORZ�PRUH�RXWGRRU�WUDGHUV�� 

����������������� 



��������������� 

&ŽůŬ 

,ŝ͕�ŝƚ͛Ɛ��ŽƵŐůĂƐ�ZĂŵƐĂǇ�,ĞƌĞ͘�/�ŚĂǀĞ�

ƚĂŬĞŶ�ŽǀĞƌ�ƚŚĞ�ĞĚŝƟŶŐ�ŽĨ�ƚŚĞ�ŶĞǁƐͲ

ůĞƩĞƌ͘�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŝŶƚĞƌǀŝĞǁ�ŵĞŵͲ

ďĞƌƐ�ĂďŽƵƚ�ƚŚĞŝƌ�ĞǆƉĞƌŝĞŶĐĞƐ͕�ĂŶĚ�

ŝŶƚĞƌĞƐƚƐ͕�ƚŽ�ĂĚĚ�ƐŽŵĞ�ƐƉĂƌŬ�ƚŽ�ƚŚĞ�

ŶĞǁƐůĞƩĞƌ͕�/Ĩ�ĂŶǇŽŶĞ�ǁŝƐŚĞƐ�ƚŽ�ǀŽůͲ

ƵŶƚĞĞƌ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ŵĞ�ŽŶ� 

ϯ 

���������������� 

&ŽůŬ 

,ŝ͕�ŝƚ͛Ɛ��ŽƵŐůĂƐ�ZĂŵƐĂǇ�,ĞƌĞ͘�/�ŚĂǀĞ�

ƚĂŬĞŶ�ŽǀĞƌ�ƚŚĞ�ĞĚŝƚŝŶŐ�ŽĨ�ƚŚĞ�ŶĞǁƐůĞƚͲ

ƚĞƌ͘�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŝŶƚĞƌǀŝĞǁ�ŵĞŵͲ

ďĞƌƐ�ĂďŽƵƚ�ƚŚĞŝƌ�ĞǆƉĞƌŝĞŶĐĞƐ͕�ĂŶĚ�

ŝŶƚĞƌĞƐƚƐ͕�ƚŽ�ĂĚĚ�ƐŽŵĞ�ƐƉĂƌŬ�ƚŽ�ƚŚĞ�

ŶĞǁƐůĞƚƚĞƌ͕�/Ĩ�ĂŶǇŽŶĞ�ǁŝƐŚĞƐ�ƚŽ�ǀŽůͲ

ƵŶƚĞĞƌ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ŵĞ�ŽŶ�Ϭϰϭϭ�

ϭϬϱϬϯϭ 

	���������������� 

· zŽƵ�ŵƵƐƚ�ŚĂǀĞ�Ă��ƵƌƌĞŶƚ�sŝĐƚŽƌŝĂ�

DŝŶĞƌ͛Ɛ�ZŝŐŚƚ͘ 

· �ĞĨŽƌĞ�ĞŶƚĞƌŝŶŐ�ƉƌŝǀĂƚĞ�ƉƌŽƉĞƌƚǇ͕�
ďĞ�ŝƚ�ŐƌĂǌŝŶŐ͕�ĨĂƌŵŝŶŐ͕�ŵŝŶŝŶŐ͕�

ƋƵĂƌƌǇŝŶŐ�ĞƚĐ͕�ƉĞƌŵŝƐƐŝŽŶ�ŵƵƐƚ�ďĞ�

ŽďƚĂŝŶĞĚ�ĨƌŽŵ�ƚŚĞ�ŽǁŶĞƌ͕�ůĞƐƐĞĞ͕�

ŵĂŶĂŐĞƌ�Žƌ�ŽƚŚĞƌ�ƌĞƐƉŽŶƐŝďůĞ�

ƉĞƌƐŽŶ͕�ĨŽƌ�ƉƌŽƐƉĞĐƟŶŐ͕�ŵŝŶŝŶŐ͕�

ĐŽůůĞĐƟŶŐ�ŐĞŵƐƚŽŶĞƐ�Žƌ�ĐĂŵƉŝŶŐ͘ 

· tŚĞŶ�ƉĞƌŵŝƐƐŝŽŶ�ŚĂƐ�ďĞĞŶ�ŽďͲ

ƚĂŝŶĞĚ͕�ŵĞŵďĞƌƐ�ǁŝůů�ŽďĞǇ�ĂŶǇ�

ĚŝƌĞĐƟŽŶ͕�ƌĞƐƚƌŝĐƟŽŶ͕�ŽƌĚĞƌ͕�ĂĚǀŝĐĞ�

Žƌ�ƉƌĞĐĂƵƟŽŶ�ŐŝǀĞŶ�ďǇ�ƚŚĞ�ƉĞƌƐŽŶ�

ŝŶ�ĐŚĂƌŐĞ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚǇ͘ 

· �ŶƐƵƌĞ�ƚŚĂƚ�ŐĂƚĞƐ�ŽĨ�ƉƌŽƉĞƌƟĞƐ�ĂƌĞ�
ůĞŌ�ĂƐ�ĨŽƵŶĚ͕�ƐŚƵƚ�Žƌ�ŽƉĞŶ͘ 

· ^ƚŽĐŬ͕�ŝŶĐůƵĚŝŶŐ�ĚŽŵĞƐƟĐ�ĂŶŝŵĂůƐ͕�

ĂƌĞ�ŶŽƚ�ƚŽ�ďĞ�ŝŶƚĞƌĨĞƌĞĚ�ǁŝƚŚ�

ƵŶĚĞƌ�ĂŶǇ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘ 

· &ŝƌĞĂƌŵƐ�ĂŶĚ�ĞǆƉůŽƐŝǀĞƐ�ƐŚĂůů�ŶŽƚ�

ďĞ�ƚĂŬĞŶ�ŽŶ�ĮĞůĚ�ƚƌŝƉƐ͘ 

· �Ž�ŶŽƚ�ƚĂŬĞ�ƉĞƚƐ�ŽŶ�ĮĞůĚ�ƚƌŝƉƐ͘ 

· >ĞĂǀĞ�ĂŶ�ĂƌĞĂ�ĂƐ�ǇŽƵ�ĮŶĚ�ŝƚ͘�&ŝůů�ŝŶ�
Ăůů�ŚŽůĞƐ�ĂŶĚ�ƌĞŵŽǀĞ�Ăůů�ůŝƩĞƌ͘��Ğ�

ƐƵƌĞ�ƚŚĂƚ�ŐƵƩĞƌƐ�ĂŶĚ�ĚƌĂŝŶƐ�ĂƌĞ�

ĐůĞĂƌ͘ 

· �Ž�ŶŽƚ�ĚŝŐ�ŝŶ�ďĂŶŬƐ�ŽĨ�ƐƚƌĞĂŵƐ͘ 

· �Ž�ŶŽƚ�ĚŝŐ�ŝŶ�Žƌ�ĨŽƵů�ƐƚƌĞĂŵƐ�

ǁŚŝĐŚ�ĂƌĞ�ƉĂƌƚ�ŽĨ�Ă�ǁĂƚĞƌ�ĐĂƚĐŚͲ

ϯ 

$�VSHFLDO�WKDQNV�JRHV�WR�$GHOH�6WDFKLZ�DQG�*UDQW�3HDUVRQ�IRU�
*HPPRORJLFDO�VWRQH�LGHQWLILFDWLRQ�ZKLFK�LV�D�IHDWXUH�RI�RXU�6KRZ� 

$�QHZ�IHDWXUH�RI�WKH�6KRZ�WKLV�\HDU�ZDV�&DUPHQ�&RRSHUV�VDOH�RI�
SRW�SODQWV�ZLWK�URFNV��E\�DOO�PHDVXUHV�WKLV�ZDV�YHU\�VXFFHVVIXO�
DQG�ZLOO�KRSHIXOO\�EHFRPH�D�UHJXODU�HYHQW�� 

1HZ�PHPEHUV�MRLQHG�LQ�DEXQGDQFH��WZHOYH�QHZ�PHPEHUV�MRLQHG��
5HFHQWO\�MRLQHG�PHPEHUV�OLNH�&KULVWLQD�$PPD]]DORUVR�KHOSHG�
$PUHL�%HUWHOVPDQQ�ZLWK�UDIIOH�WLFNHW�VDOHV�DQG�QHZ�PHPEHUVKLSV�
ZKLOH�/L]D�:DUG�ZDV�D�JUHDW�KHOS�LQ�WKH�.LWFKHQ� 

0DUJDUHW�+ROPHV�DVVLVWDQFH�ZLWK�RXWGRRU�VHWXS�DQG�KHU�6KRZ�
FDVH�GLVSOD\�ZDV�PXFK�DGPLUHG��'RXJODV�5DPVD\��1HZVOHWWHU�&R
-RUGLQDWRU��RQJRLQJ�DVVLVWDQFH�ZLWK�QRWLILFDWLRQV�ZDV�JUHDWO\�DS�
SUHFLDWHG�DV�ZDV�7HQQLOOH�/RJDQ��'DQLHO�.DJDQ��5RE\Q�
-RQJHEORHG¶V�KHOS�ZLWK�VHWWLQJ�XS�DQG�WUHVWOH�VWRUDJH� 

7KLV�\HDU�IRU�WKH�ILUVW�WLPH�DOO�RXU�VKRZ�HTXLSPHQW��VKRZFDVHV��
VLJQV�DQG�WDEOHV��DQG�XQVROG�URFNV�KDYH�EHHQ�WDNHQ�WR�7HOIHU�5H�
VHUYH�����1RRURQJ�$YH��%XQGRRUD���RXU�QHZ�FOXE�KRXVH��:H�DUH�
QRZ�DEOH�WR�FRQVROLGDWH�DOO�RXU�HTXLSPHQW�DQG�PDWHULDOV��KRZHYHU�
ZH�DUH�VWLOO�ZDLWLQJ�IRU�WKH�EXLOGLQJ�RI�RXU�QHZ�ZRUNVKRS� 

2XU�6KRZ�ZRXOG�QRW�EH�SRVVLEOH�ZLWKRXW�WKH�SDUWLFLSDWLRQ�RI�DOO�RXU�
6WDOO�KROGHUV��7KDQNV�JRHV�WR�7UHYRU�:DUUHQ¶V��7-��ORDQ�IURP�WKH�
9�&�*�$�RI�SRZHU�FKRUGV�DQG�6WHIDQ�:DV]NLQHO�JHQHURXV�GRQD�
WLRQ�DQG�VHWWLQJ�XS�RI�9LGHR�PRQLWRULQJ�HTXLSPHQW� 

7KH�FRQWULEXWLRQ�RI�IULHQGVKLS��IXQ��KXPRXU�DQG�VKDULQJ�RI�
NQRZOHGJH�DQG�DVVLVWDQFH�ZDV�LQ�DEXQGDQFH�ZKLFK�UHVXOWHG�LQ�D�
UHFRUG�QXPEHU�RI�QHZ�PHPEHUVKLSV� 

7KDQN�\RX�WR�DOO�
ZKR�SDUWLFLSDWHG�
LQ�KHOSLQJ�ZLWK�
WKH�6KRZ�DQG�,�
DSRORJL]H�LI�,�
KDYH�RPLWWHG�WR�
LQFOXGH�VRPHRQH 

�7KH�0HHWLQJ�
�0D\��ZHQW�ZHOO�
HVSHFLDOO\�WKH�
UHSRUWLQJ�RI�WKH�
&RXQFLO�SD\LQJ�
IRU�RXU�'LVDELOLW\�
PRGLILFDWLRQV�WR�
WKH�H[LVWLQJ�7HO�
IHU�+DOO�WRLOHWV���.HLWK�.HUU�FRQILUPHG�WKH�)LQDQFLDO�VXFFHVV�RI�WKH�
6KRZ�DQG�,�ZDV�DEOH�WR�WKDQN�HYHU\RQH�IRU�WKLV�HIIRUWV��� 
7KH�5RFN�VWRUDJH�6KHG�VKHOYLQJ�ZDV�FRQILUPHG�DQG�LW¶V�MXVW�EHHQ�
RUGHUHG�DQG�SDLG�IRU�-�GHOLYHU\�QH[W�ZHHN��� 

����������������� 



ŵĞŶƚ�ĂƌĞĂ͘ 

· �Ž�ŶŽƚ�ĚĂŵĂŐĞ�Žƌ�ƵŶĚĞƌŵŝŶĞ�

ƚƌĞĞƐ�Žƌ�ŽƚŚĞƌ�ǀĞŐĞƚĂƟŽŶ͘ 

· <ĞĞƉ�Žī�ĐƌŽƉƐ�ĂŶĚ�ƟůůĞĚ�ůĂŶĚ�
ƵŶůĞƐƐ�ƉĞƌŵŝƐƐŝŽŶ�ŝƐ�ŐƌĂŶƚĞĚ͘�

hƐĞ�ĨƵƌƌŽǁƐ�ƚŽ�ǁĂůŬ�ŝŶ�ŝĨ�ǇŽƵ�

ŵƵƐƚ�ƚƌĂǀĞƌƐĞ�ƟůůĞĚ�ůĂŶĚ͘ 

· �Ž�ŶŽƚ�ƌĞŵŽǀĞ�ĞǆĐĞƐƐŝǀĞ�

ĂŵŽƵŶƚƐ�ŽĨ�ŵĂƚĞƌŝĂů͘�dĂŬĞ�ŽŶůǇ�

ĞŶŽƵŐŚ�ĨŽƌ�ǇŽƵƌ�ƉĞƌƐŽŶĂů�ƵƐĞ͕�

ŶŽƚ�ĨŽƌ�ĐŽŵŵĞƌĐŝĂů�ƉƵƌƉŽƐĞƐ͘ 

· �ǆƟŶŐƵŝƐŚ�Ăůů�ĮƌĞƐ�ďǇ�ĐŽǀĞƌŝŶŐ�
ƚŚĞŵ�ǁŝƚŚ�ƐŽŝů͘��ŽŶ͛ƚ�ĐŚŽƉ�ƚƌĞĞƐ�

ƚŽ�ŵĂŬĞ�ǇŽƵƌ�ĮƌĞ 

· hƐĞ�ĨĂůůĞŶ�ĂŶĚ�ďƌŽŬĞŶ�ůŝŵďƐ͘��Ž�

ŶŽƚ�ůŝŐŚƚ�ĮƌĞƐ�ǁŚĞŶ�ƌĞƐƚƌŝĐƟŽŶƐ�

ĂƌĞ�ŝŶ�ĨŽƌĐĞ͕�ŝŶĐůƵĚŝŶŐ�dKd�>�

&/Z����E���z^͘ 

��ƌĞŵŝŶĚĞƌ�ƚŚĂƚ�ŝĨ�ǇŽƵ�ǁŽƵůĚ�

ůŝŬĞ�ƚŽ�ĨŽƐƐŝĐŬ�Ă�͞DŝŶĞƌƐ�

ZŝŐŚƚ͟�ŝƐ�ƌĞƋƵŝƌĞĚ͘ 

��DŝŶĞƌ͛Ɛ�ZŝŐŚƚ�ĂůůŽǁƐ�ƚŚĞ�ŚŽůĚĞƌ�ƚŽ�

ƐĞĂƌĐŚ�ĨŽƌ͕�ĂŶĚ�ƚĂŬĞ�ƉŽƐƐĞƐƐŝŽŶ�ŽĨ͕�

ĂŶǇ�ŵŝŶĞƌĂů�ůŽĐĂƚĞĚ�ŽŶ�ŵĂŶǇ�ĂƌĞĂƐ�

ŽĨ�ƉƵďůŝĐ�ůĂŶĚ͕�Žƌ͕�ŽŶ�ƉƌŝǀĂƚĞ�ůĂŶĚ�

ǁŝƚŚ�ƚŚĞ�ůĂŶĚŚŽůĚĞƌ͛Ɛ�ƉƌŝŽƌ�ĐŽŶƐĞŶƚ͘�

KŶůǇ�ďĂƐŝĐ�ŶŽŶ-ƉŽǁĞƌĞĚ�ŚĂŶĚ�ƚŽŽůƐ�

;ŝ͘Ğ͘�ƉŝĐŬ͕�ƐŚŽǀĞů͕�ƐŝĞǀĞ͕�ĞƚĐ͘Ϳ�ĐĂŶ�ďĞ�

ƵƐĞĚ͘�dŚŝƐ�ĐĂŶ�ďĞ�ƉƵƌĐŚĂƐĞĚ�ŽŶůŝŶĞ�

Ăƚ�ŚƩƉƐ͗ͬͬ

ĐŚĞĐŬŽƵƚ͘ƉĂǇŵĞŶƚƐ͘ĐŽŵ͘ĂƵͬ

ŵŝŶĞƌƐZŝŐŚƚͬ 

&Žƌ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ĨŽƐƐŝĐŬŝŶŐ�ŝŶ�

sŝĐƚŽƌŝĂ�ŚƩƉƐ͗ͬͬ

ƉĂƌŬǁĞď͘ǀŝĐ͘ŐŽǀ͘ĂƵͬǀŝƐŝƚͬƉŽƉƵůĂƌ-

ĂĐƟǀŝƟĞƐͬĨŽƐƐŝĐŬŝŶŐ 

������������������������������ 

 

ϰ 

 
'HDU�0HPEHUV� 

,W�LV�DOZD\V�KDUG�WR�NQRZ�MXVW�ZKHUH�
WR�VWDUW�ZLWK�P\�VKRZ�UHSRUW�ZKHQ�
VR�PDQ\�KHOS�LQ�QXPHURXV�ZD\V�WR�
SXOO�LW�WRJHWKHU��7R�HDFK�DQG�HYHU\�
RQH��,�VD\�D�KXJH�WKDQN�\RX� 

,�DOZD\V�FRQFHUQ�P\VHOI�WKDW�,�PD\�
PLVV�VRPHERG\�RXW�IRU�WKHLU�ZRQ�
GHUIXO�KHOS�LQ�PDNLQJ�WKLV�VKRZ�VXFK�D�VXFFHVV��6R��ZLWK�D�QLFH�
KRW�FXSSD�DQG�D�SHQ�LQ�KDQG�–�+(5(�:(�*2� 

:H�KDYH�WR�JLYH�EOHVVLQJV�WR�WKH�KHDYHQV�IRU�
UXQQLQJ�RXW�RI�WKDW�H[WUHPH�GRZQSRXU� 

,�IHHO�VXUH�WKDW�PRVW�RI�XV�ZHUH�VD\LQJ�D�VL�
OHQW�SUD\HU�WKDW�WKH�UDLQ�ZRXOG�HDVH�XS�IRU�
RXU�ZHHNHQG���)RUWXQDWHO\��LW�FOHDUHG�XS�LQ�
WLPH�IRU�XV�WR�JHW�WKLQJV�UROOLQJ�� 

2Q�DUULYLQJ��WKH�ILUVW�WKLQJ�RQ�)ULGD\�ZH�VDZ�
ZDV�D�YHU\�EXV\�JURXS��XQGHU�WKH�JXLGDQFH�
RI�-RKQ�1�VHWWLQJ�XS�WKH�WHQWV��,¶P�VXUH�HYH�
U\RQH�ZRXOG�KDYH�WR�DJUHH�WKDW�WKLV�QHZ�VHW�
XS�ZDV�IDQWDVWLF�� 

6DWXUGD\��ZKDW�D�WKULOO�LW�ZDV�WR�VHH�VR�PDQ\�
SHRSOH�ZDLWLQJ�WR�HQWHU�EHIRUH�ZH�KDG�KDOI�D�FKDQFH�WR�SUHSDUH�DQ�
RSHUDWLRQDO�UHJLVWHU�� 

.HLWK�.�DQG�,DQ�TXLFNO\�JRW�WKLV�VLWXDWLRQ�XQGHU�FRQWURO�DQG�ZH�
ZHUH�RII�DQG�UXQQLQJ� 

6LQFHUH�WKDQN�\RX�DUH�H[WHQGHG�WR�DOO�WKH�IROORZLQJ� 

*UHJ�NHSW�HYHU\RQH�DW�D�ZHOO-VSDFHG�GLVWDQFH�DQG�WKDW�ZRUNHG�VR�
ZHOO�WKURXJKRXW�WKH�ZKROH�ZHHNHQG� 

7RQL�ZRUNHG�LQ�PDQ\�DUHDV�WKURXJKRXW�WKH�ZHHNHQG��LQFOXGLQJ�WKH�
VHFXULW\�QLJKW�ZDWFK��:H�WKDQN�
KLP�IRU�DOO�RI�KLV�HIIRUWV� 

52&.�67$//�–�5RE�KDG�D�
JUHDW�WHDP�LQ�'RXJODV��0LPL��
*ORULD��5RVHPDU\�DQG�³/RO\´��
7KHLU�HQWKXVLDVP�ZDV�YHU\�RE�
YLRXV�WKURXJKRXW�WKH�ZKROH�
ZHHNHQG�DQG�WKH�UHVXOWV�RI�
WKHLU�HIIRUWV�ZDV�IDQWDVWLF� 

&DUPHQ�SXOOHG�RII�VRPH�IDQWDV�
WLF�ILJXUHV�DW�RXU�3/$17�VDOHV��
7KLV�ZDV�WKH�ILUVW�WLPH�WKDW�ZH�KDYH�GRQH�WKLV���(DFK�SODQW�SRW�ZDV�

����ǯ������������� 



ϱ ϱ 

����ǯ������������� 
ILOOHG�ZLWK�SLHFHV�RI�JHP�VWRQHV���7KH\�DWWUDFWHG�D�ORW�RI�DWWHQWLRQ�DQG�
ZH�DUH�WKLQNLQJ�RI�GRLQJ�WKLV�DJDLQ�QH[W�\HDU��&DUPHQ�\RX¶UH�D�
FKDPS� 

0DUJDUHW�DQG�KHU�'DXJKWHU��VHW�XS�WKHLU�DUHD�LQ�D�YHU\�DWWUDFWLYH�ZD\�
ZKLFK�FRPSOHPHQWHG�WKH�QHZ�WHQW�OD\RXW�VR�ZHOO���$OVR��0DUJDUHW�KDV�
EHHQ�VXFK�D�JUHDW�DVVLVWDQFH�WR�PH�ZLWK�WKH�VKRSSLQJ��RQFH�DJDLQ��
DQG�DOVR�PDNLQJ�VXUH�WKDW�ZH�DOO�JRW�RXU�OXQFK�RQ�SUHS�GD\�LQ�WLPH���
7KDQNV�KHDSV�0DUJDUHW� 

6WHII��RQFH�DJDLQ�VHW�XS�WKH�VHFXULW\�V\VWHP�IRU�XV�DQG�KDV�YHU\�JHQ�
HURXVO\�JLIWHG�DOO�WKLV�HTXLSPHQW�WR�WKH�FOXE��7KLV�KDV�EHHQ�WKH�ODVW�\HDU�WKDW�KH�ZLOO�EH�ZLWK�XV��
+H�KDV�EHHQ�D�UHDO�UD\�RI�VXQVKLQH�DQG�ZLOO�GHILQLWHO\�EH�PLVVHG�E\�XV�DOO� 

2XU�FKHI�%UHQGDQ�GLG�KLV�XVXDO�IDQWDVWLF�FDUH�RI�WKH�NLWFKHQ���2Q�6DWXUGD\�KH�KDG�/L]D�ZRUNLQJ�
ZLWK�KLP�DQG�GRLQJ�D�JUHDW�MRE���7UDJLFDOO\�/L]D�ORVW�KHU�EURWKHU�WR�D�
PRWRU�DFFLGHQW�RQ�6DWXUGD\�HYHQLQJ��:H�DOO�H[WHQG�RXU�VLQFHUH�
FRQGROHQFHV�WR�KHU�DQG�WKH�IDPLO\� 

%UHQGDQ�FRQWLQXHG�E\�KLPVHOI�RQ�6XQGD\�DQG�DV�DOZD\V��KH�GLG�D�
PDUYHOORXV�MRE��7KH�0DVRQLF�PDQDJHPHQW�FRPSOHPHQWHG�%UHQGDQ�
RQFH�DJDLQ�IRU�KLV�SHUIHFW�FDUH�RI�WKH�NLWFKHQ�DQG�HTXLSPHQW��6LQ�
FHUH�WKDQN�\RX��7KUHH�FKHHUV�%UHQGDQ�� 

7R�DOO�WKH�ORYHO\�ODGLHV�ZKR�DVVLVWHG�LQ�WKH�VHWWLQJ�RXW�WKH�WDEOHV�
DQG�WDEOHFORWKV��\RXU�KHOS�ZDV�VR�YHU\�PXFK�DSSUHFLDWHG� 

(DFK�DQG�HYHU\�RQH�ZKR�KHOSHG�ZLWK�ORDGLQJ�DQG�XQORDGLQJ�YHKL�
FOHV� 

*DU\�VSUHDG�KLV�XVXDO�UD\�RI�VXQVKLQH�WKURXJKRXW�WKH�ZKROH�ZHHN�
HQG�IURP�EHKLQG�WKH�FDVK�UHJLVWHU��³0DQ\�WKDQNV�SDO���´ 

,W�ZDV�VR�ORYHO\�WR�KDYH�&ODLUH�EDFN�ZLWK�XV�DJDLQ��:H�KDYH�PLVVHG�
\RX�GHDU�IULHQG� 

3�6�&ODLUH�LV�UHDG\�WR�UHVXPH�:LUH�:UDSSLQJ�FRXUVHV��IRU�LQIRU�
PDWLRQ�SOHDVH�FRQWDFW�WKH�FOXE�URRP� 

)RU�WKH�ILUVW�WLPH�ZH�KDYH�KDG�7HQQHOOH�DQG�KHU�ER\V�7\OHU�DQG�$O�
H[DQGHU�SDUWLFLSDWLQJ�LQ�D�VKRZ�DQG�DV�\RX�ZRXOG�KDYH�VHHQ�IURP�
KHU�GLVSOD\��KHU�ZRUN�ZDV�UHDOO\�ORYHO\���+XJH�FRQJUDWV�7HQQH��FDQ¶W�
ZDLW�WR�VHH�ZKDW�\RX�FRPH�XS�ZLWK�QH[W�\HDU� 

2XU�JRUJHRXV�ODGLHV�$PUHL�DQG�.DWULQD�VROG�RQH�KHFN�RI�D�ORW�RI�UDIIOH�WLFNHWV�WR�HDFK�RQH�RI�WKH�
WKUHH�UDIIOHV���7KH\�ZHUH�VXFK�SURPRWHUV�IRU�XV�LQ�UHJDUGV�WR�WKH�FRXUVHV�DYDLODEOH�DQG�WKH�H[�
SHUWLVH�RI�RXU�LQVWUXFWRUV���+XJH�FRQJUDWV�ORYHO\�ODGLHV� 

,�KDYH�WR�PHQWLRQ�KHUH�KRZ�VSRLOHG�ZH�ZHUH�WKDW�0DULRQ�PDGH�XV�WKDW�IDEXORXV�5RFN\�5RDG��RE�
YLRXVO\�LW�ZDV�PHDQW�WR�NHHS�XV�LQ�KLJK�VSLULWV��–�LW�GHILQLWHO\�ZRUNHG�–�7KDQN�\RX�DOVR�IRU�RQFH�
PRUH�KHOSLQJ�ZLWK�VHWWLQJ�XS�RI�WKH�WDEOHV� 

:H�KDG�³$OO\´�DQG�KHU�EURWKHU�³3KHRQL[´�IRU�RXU�OLWWOH�SLUDWH�RQ�6DWXUGD\�DQG�6XQGD\��$�+XJH�
WKDQN�\RX�WR�\RX�ERWK�IRU�EHLQJ�VXFK�)DE�3LUDWHV��� 



ϲ 

$W�WKLV�SRLQW�,�FDQ�WHOO�\RX�WKDW�WKHUH�ZHUH�����-HOO\�EHDQV�LQ�WKH�MDU���$�YHU\�
KDSS\�OLWWOH�ER\�ZDV�H[WUHPHO\�H[FLWHG�WR�FROOHFW�KLV�SUL]H� 

7R�RXU�GHPRQVWUDWLRQ�JURXS�ZKR�DWWUDFWHG�$�/27�RI�DWWHQWLRQ�ZLWK�WKHLU�
NQRZOHGJH�DQG�H[SHUWLVH��+HDGLQJ�WKLV�JURXS�ZHUH�$GHOH��-RKQ�0�DQG�*UDQW��
*UHDW�-RE�� 

6R�KHUH�,�DP�DW�WKH�HQG�RI�WKLV�ORQJ�UHYLHZ�LQ�WKH�KRSH�WKDW�,�KDYHQ¶W�IRUJRWWHQ�
WR�PHQWLRQ�DQ\RQH���,I�,�KDYH�,�VLQFHUHO\�DSRORJLVH� 

)RU�WKH�WLPH�WKDW�LW�WDNHV�WR�SUHSDUH�IRU�WKLV�VKRZ��LW�LV�JUDWLI\LQJ�WR�ZLWQHVV�
VXFK�ZRQGHUIXO�UHVXOWV��7KH�HQHUJ\�DQG�IULHQGVKLS�DPRQJVW�PHPEHUV��WUDGHUV�
DQG�YLVLWRUV�ZDV�VR�YHU\�VSHFLDO� 

,�KRSH�WKDW�ZH�FDQ�UHSHDW�WKLV�DJDLQ�QH[W�\HDU��6SHFLDO�WKDQNV�WR�-RKQ�1�IRU�DOO�
RI�KLV�VXSSRUW�WKURXJKRXW�WKH�SODQQLQJ��FRXOGQ¶W�KDYH�D�EHWWHU�SDUWQHU�� 

9HU\�EHVW�ZLVKHV�WR�DOO� 

����ǯ������������� 

����������� 
&RQJUDWXODWLRQV�RQ�D�MRE�ZHOO�GRQH� 

,�SHUVRQDOO\�ZLVK�WR�WKDQN�DOO�PHPEHUV�RI�RXU�VR-FDOOHG�³IULHQGO\�FOXE´��DV�GH�
VFULEHG�WR�PH�E\�ERWK�VWDOO�KROGHUV�DQG�PHPEHUV�RI�WKH�SXEOLF��IRU�DOO�WKHLU�WLPH�
DQG�HIIRUW�LQ�ZKDW�ZDV�D�PRVW�VXFFHVVIXO�VKRZ��1R�SHUVRQ�QHHGV�WR�EH�VLQJOHG�
RXW�DV�HYHU\�OLWWOH�ELW��HYHQ�WR�WKH�H[WHQW�RI�VZHHSLQJ�DQG�YDFXXPLQJ�XS�RQ�
6XQGD\�QLJKW��KHOSHG�FRQWULEXWH�WR�WKH�VKRZ¶V�VXFFHVV� 

7KH�SODQHWV�ZHUH�FHUWDLQO\�DOLJQHG�SURYLGLQJ�XV�ZLWK�VXFK�JRRG�ZHDWKHU� 

+DYLQJ�VDLG�WKH�DERYH��³'DZQ��ZKDW�D�EULOOLDQW�HIIRUW�´ 

%UDYR�WR�DOO� 

-RKQ�0LOQHU 

9LFH�3UHVLGHQW� 



ϳ 

:H�WRRN�SRVVHVVLRQ�RI�WKH�EXLOGLQJ�LQ�0DUFK������DQG�VLJQHG�D�OHDVH�
IRU�QHZ�FOXE�URRPV 

0DU������ 

:H�VHFXUHG�IUHH�HTXLSPHQW�IRU�WKH�FOXE�IURP�&UDLJ�%UHZVWHU�DQG�
WUDQVSRUWHG�WKHP�WR�QHZ�FOXE� 

$SU�–�0D\������ 

:H�KDG�D�ZRUNLQJ�EHH�WR�FOHDQ-XS�DQG�SDLQW�WKH�QHZ�FOXE�KRXVH� 

:H�GUDIWHG�WKH�SODQV�IRU�WKH�QHZ�EXLOGLQJV�DQG�VXEPLWWHG�WKHP�WR�
FRXQFLO� 

-XQ������ 

:H�GHVLJQHG�DQG�RUGHUHG�PDWHULDOV�IRU�D�QHZ�ZRUN�EHQFK� 

:H�ILWWHG�QHZ�WRLOHW�UROO�KROGHUV��KDQG�ZDVK�DQG�SDSHU�WRZHO�GLVSHQV�
HUV��:H�XVHG�VLOFRH�WR�JOXH�WKHP�WR�WKH�ZDOOV��5HIHU�)LJ������	�����
:H�ILWWHG�QHZ�WRLOHW�VHDWV��5HIHU�)LJ��� 

��-XO-������:H�FRQVWUXFWHG�WKH�QHZ�ZRUN�EHQFK��5HIHU�)LJ�� 

-XO�–�1RY���/RFNGRZQ 

6HSW������:H�RUGHUHG�D�FOXE�EDQQHU�WR�SURPRWH�WKH�FOXE�ZKLFK�ZLOO�
KDQJ�RII�WKH�VRXWKHUQ�IHQFH� 

 

 

 

 

����������������� 

��������������������������Ǥ 

0\�QDPH�LV�$OH[DQGHU��DQG�,�DP���\HDUV�ROG�� 
,�DP�$XWLVWLF�DQG�P\�KDQGV�DQG�EUDLQ�GRQ¶W�OLNH�WR�ZRUN�WR�
JHWKHU�SURSHUO\�VR�,�KDYH�D�KDUG�WLPH�ZLWK�ZULWLQJ�DQG�RWKHU�
ILQH�PRWRU�VNLOO�DFWLYLWLHV�� 
,�UHDOO\�OLNH�URFNV�DQG�,�KDYH�VSHQW�D�ORW�RI�WLPH��ZLWK�P\�
PXPV�KHOS��PDNLQJ�WKHVH�XS��DV�LW�PDNHV�PH�XVH�P\�ILQH�
PRWRU�VNLOOV�DQG�ZRUN�RQ�P\�KDQG�VWUHQJWK�� 
%XW�,�DOVR�UHDOO\�OLNH�WR�ORRN�DW��WRXFK�DQG�IHHO�WKH�GLIIHUHQW�
URFNV�� 
,�UHDOO\�KRSH�WKDW�\RX�OLNH�WKHP�DQG�ZLOO�EX\�RQH�VR�,�FDQ�EX\�
PRUH�URFNV�DQG�PDNH�PRUH�NH\�ULQJV�DQG�SHW�URFNV�IRU�WKH�
QH[W�JHP�VKRZ�� 
7+$1.�<28� 

&ŝŐ�ϭ�ƚŽŝůĞƚ�ƌŽůů�ĚŝƐƉĞŶƐĞƌ 

&ŝŐ�ϯ�^ŽĂƉ�ĚŝƐƉĞŶƐĞƌ 

&ŝŐ�Ϯ�WĂƉĞƌ�ƚŽǁĞů�ĚŝƐƉĞŶƐĞƌ 

&ŝŐ�ϰ�dŽŝůĞƚ�^ĞĂƚƐ�ĮƩĞĚ 

&ŝŐ�ϱ�EĞǁ�ǁŽƌŬ�ďĞŶĐŚ 



1RY������ 

:H�HUHFWHG�WKH�FOXE�EDQQHU�RQ�WKH�VRXWKHUQ�IHQFH�DQG�VH�
FXUHG�LW�ZLWK�VWDLQOHVV�WLHV���5HIHU�)LJ��� 

(QFORVHG�WKH�RSHQHG�SDUW�RI�VKHG�DQG�FRQVWUXFW�ORFNDEOH�GRRU�
DQG�MDP�IRU�LW���5HIHU�)LJ��� 

:H�WUDQVIHUUHG�,WHPV�IURP�WKH�ROG�FOXE�LQWR�WKH�QHZ�FOXE�
KRXVH��5HIHU�)LJ����������	���� 

:H�IL[HG�WKH�H[WHUQDO�EOLQG�RYHU�.LWFKHQ�ZLQGRZ�DQG�ILWWHG�FD�
Ip�FXUWDLQV�RQ�WKH�LQVLGH��5HIHU�)LJ������ 

:H�RUGHUHG�UXEELVK�ELQV�DQG�RUJDQLVHG�FROOHFWLRQ�VHUYLFHV�
ZLWK�WKH�FRXQFLO����5HIHU�)LJ���� 

:H�HUHFWHG�ZLQGRZ�FRYHULQJV�LQ�PDLQ�URRP�DQG�RIILFH�IRU�VH�
FXULW\�UHDVRQV���5HIHU�)LJ���� 

:H�ERXJKW�D�ZRUNWDEOH�DQG�ORFNDEOH�FXSERDUG�IRU�WKH�*HPPRORJ\�
HTXLSPHQW��5HIHU�)LJ��� 

'HF������ 

:H�ILWWHG�D�IUHH�VWDQGLQJ�FDELQHW�LQ�WKH�NLWFKHQ�DQG�PDGH��ILWWHG�D�
ORFNDEOH�GRRU�WR�VKHG� 

-DQ������� 

:H�IL[HG�FXSERDUG�GRRU�XQGHU�VWRYH��VDQGHG�GRZQ�ODUJH�ZRUN�WDEOH�
DQG�SDLQWHG�ZLWK�ODFTXHU�� 

)HE������ 

:H�HUHFWHG�H[WHUQDO�VWDLQOHVV�VWHHO�ZDVK�VWDWLRQ���3XUFKDVHG�URFN�
ELQV�DQG�PRYHG�WKHP�WR�WKH�FOXE��:H�SXUFKDVH�D�UHIULJHUDWRU�IRU�NLWFK�
HQ���5HIHU�)LJ��������	���� 

0DU������ 

:H�ILWWHG�RXW�WKH�QHZ�ZRUNEHQFK�ZLWK�VKDGRZ�ERDUGV��ORFNDEOH�VOLGLQJ�
ZLQGRZV�DQG�ILOOHG�WKHP�ZLWK�MHZHOOHU\�PDNLQJ�WRROV��5HIHU�)LJ����	�
��� 

:H�ILWWHG�D�ZDOO�FORFN�RQ�H[LVWLQJ�KRRN�DQG�JOXHG�ZLWK�VLOLFRQH�D�SD�
SHU�WRZHO�GLVSHQVHU�RQ�WKH�.LWFKHQ�ZDOO��)LJ��� 

$SULO������ 

:H�KDG�OLJKWV�DQG�SRZHU�SRLQWV�ILWWHG�WR�WKH�LQVLGH�RI�ERWK�VKHGV�DQG�
OLQHG�WKH�RULJLQDO�VKHG��5HIHU�)LJ����	���� 

0D\������ 

:H�KDYH�SXUFKDVHG�TXDOLW\�VKHOYLQJ�IRU�WKH�OLQHG�VKHG�WR�RUJDQLVH�RXU�URFN�VWRUDJH� 

 

ϴ 

&ŝŐ�ϭϬ͘��>ŽŽŬŝŶŐ�ĚŽǁŶ�ŶŽƌƚŚĞƌŶ�ǁĂůů͘� &ŝŐ�ϭϭ͘���ŝƐƉůĂǇ�ĐĂďŝŶĞƚ͘ 

&ŝŐ�ϵ͘�tĞƐƚ�ĞŶĚ�ƐŽƵƚŚĞƌŶ�ǁĂůů� &ŝŐ�ϴ͘��ĂƐƚ�ĞŶĚ�ƐŽƵƚŚĞƌŶ�ǁĂůů͘� 

&ŝŐ�ϳ͘��ŶĐůŽƐĞĚ�ƐŚĞĚ�Θ�Įƚ�ůŽĐŬĂďůĞ�ĚŽŽƌ &ŝŐ�ϲ��ůƵď�ďĂŶŶĞƌ�ŽŶ�ĨĞŶĐĞ 

&ŝŐ�ϭϮ͘�ďůŝŶĚƐ�Θ�ĐƵƌƚĂŝŶƐ͘� &ŝŐ�ϭϯ͘��ůƵď͛Ɛ�ďŝŶƐ͘� 

&ŝŐ�ϭϰ͘�/ŶƚĞƌŶĂů�ĐƵƌƚĂŝŶƐ� &ŝŐ�ϭϱ͘�dĂďůĞ�ĂŶĚ�ůŽĐŬĂďůĞ�ĐƵƉďŽĂƌĚ� 

&ŝŐ�ϭϲ͘�EĞǁ��ƵƉďŽĂƌĚ͘� &ŝŐ�ϭϴ͘��ŽŽƌ�ĮƩĞĚ�ƚŽ�
ƐŚĞĚ� 

&ŝŐ�ϭϳ͘��ŽŶƐƚƌƵĐƟŶŐ�ĚŽŽƌ�Θ�
ĨƌĂŵĞ� 

&ŝŐ�ϭϵ͘�hŶĚĞƌ�ƐƚŽǀĞ�ĐƵƉďŽĂƌĚ�ĚŽŽƌ� &ŝŐ�ϮϬ͘�ZĞĨƵƌďŝƐŚĞĚ�ůĂƌŐĞ�ǁŽƌŬ�ƚĂďůĞ� 

��������������������������Ǥ 



ϵ ϵ 

:H�KDYH�VSRNHQ�WR�FRXQFLO�DQG�WKH\�ZLOO�EH�XSJUDGLQJ�WKH�
WRLOHW�WR�EH�GLVDELOLW\�FRPSOLDQW�� 

:H�DUH�FXUUHQWO\�ORRNLQJ�DW�PDNLQJ�UDPSV�IRU�WKH�HQWU\�WR�
WKH�FOXE�EXLOGLQJV�  �  

&ŝŐ�Ϯϭ͘�tĂƐŚ�ƐƚĂƟŽŶ͘� &ŝŐ�ϮϮ͘�ZĞĨƌŝŐĞƌĂƚŽƌ� &ŝŐ�Ϯϯ͘�ZŽĐŬ�ďŝŶƐ͘ 

&ŝŐ�Ϯϰ͘�&ŝƩĞĚ�ŽƵƚ�ůŽĐŬĂďůĞ�ǁŽƌŬ�ďĞŶĐŚ� &ŝŐ�Ϯϱ͘��tŽƌŬďĞŶĐŚ�ƚŽŽů�ƐĂĨĞ�ĂŶĚ�ůŝŐŚƟŶŐ� &ŝŐ�Ϯϲ͘���ůŽĐŬ�ĂŶĚ�ƉĂƉĞƌ�ƚŽǁĞů�
ĚŝƐƉĞŶƐĞƌ� 

&ŝŐ�Ϯϲ͘�/ŶƐŝĚĞ�ůŝŶĞĚ�ƐŚĞĚ� 

&ŝŐ�Ϯϳ͘�>ŽŽŬŝŶŐ�ŽƵƚ�ŽĨ�ƚŚĞ�ůŝŶĞĚ�ƐŚĞĚ� 

��������������������������Ǥ 
 

dŚĞƌĞ�ŚĂƐ�ďĞĞŶ�ƐŽŵĞ�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ůĂǇŽƵƚ�ĨŽƌ�ƚŚĞ�ĐůƵď 

· �Ɛ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚĞ�ŽǀĞƌŚĞĂĚ�ƉŽǁĞƌ�ĞĂƐĞŵĞŶƚ͕�ǁĞ�ŚĂǀĞ�ŚĂĚ�ƚŽ�ĂůƚĞƌ�ƚŚĞ�ůĂǇŽƵƚ͕�ƌŽŽŵ�ƐŝǌĞƐ�ĂƌĞ�ŵƵĐŚ�ƚŚĞ�
ƐĂŵĞ͕�ďƵƚ�ƚŚĞ�ůŽĐĂƟŽŶ�ŚĂƐ�ĐŚĂŶŐĞĚ͕�ĂŶĚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚ�ĨŽƌ�ƚŚĞ�ĐŽƌƌŝĚŽƌ�ŚĂƐ�ĐŚĂŶŐĞĚ 

· ��ŐƌĂŶƚ�ĨŽƌ�ƐŽůĂƌ�ƉĂŶĞůƐ�ŚĂƐ�ďĞĞŶ�ŽīĞƌĞĚ͕�ĂŶĚ�ŝƐ�ďĞŝŶŐ�ŝŵƉůĞŵĞŶƚĞĚ͘�dŚŝƐ�ǁŝůů�ďĞ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�ŶĞǁ�ƐƚƌƵĐͲ
ƚƵƌĞ�ĂƌĞĂƐ 

· ��ŐƌĂŶƚ�ĨŽƌ�Ăŝƌ�ĐŽŶĚŝƟŽŶĞƌƐ�ŝƐ�ĂůƐŽ�ƵŶĚĞƌ�ǁĂǇ 

����������������� 



ϭϬ 

������������������ 

ϮϬϮϬϮ 

:ƵůǇ ϭϱ-ϭϵ 
zŽǁĂŚ�KƉĂů�&ĞƐƟǀĂů�/ŶƋƵŝƌŝĞƐ�ĨŽƌ�^ƚĂůů��ŽŽŬŝŶŐƐ͘��ĐĐŽŵŵŽĚĂƟŽŶ�ĂŶĚ��ĂŵƉŝŶŐ͘�'Ž�
ƚŽ�фǁǁǁzŽǁĂŚ&ĞƐƟǀĂů͘ĐŽŵх�Žƌ�zŽǁĂŚ�&ĞƐƟǀĂů�ŽŶ�&ĂĐĞďŽŽŬ�Žƌ�ϬϰϮϳϱϱϰϭϲϭ 

�ƵŐƵƐƚ ϭϮ�-�ϭϱ 

sŝĐƚŽƌŝĂŶ�&ĂĐĞƚŽƌƐ͛�'ƌŽƵƉ�-�,ŽƌƐŚĂŵ�tŽƌŬƐŚŽƉ͘�,ŽƌƐŚĂŵ�dĂďůĞ�dĞŶŶŝƐ�Θ��ŽŵŵƵŶŝͲ
ƚǇ��ĞŶƚƌĞ͕�ϭϭ�,ĂƌƌŝĞƚ�^ƚ͕�,ŽƌƐŚĂŵ͕�ϯϰϬϬ͘�&Žƌ�ĚĞƚĂŝůƐ�ĐŽŶƚĂĐƚ�^ĞĐƌĞƚĂƌǇ͕�^ĂƌĂŚ��ŝƌŝůůŽ�
WŚŽŶĞ͗�ϬϰϬϳ�ϴϭϵ�ϯϵϵ��ŵĂŝů͗�ƐĞĐƌĞƚĂƌǇΛǀŝĐƚŽƌŝĂŶĨĂĐĞƚŽƌƐŐƌŽƵƉ͘ĐŽŵ�Kƌ�ǀŝƐŝƚ�ŽƵƌ�
tĞďƐŝƚĞ͗�ǁǁǁ͘ǀŝĐƚŽƌŝĂŶĨĂĐĞƚŽƌƐŐƌŽƵƉ͘ĐŽŵ 

 ϮϬ�-�Ϯϭ �ĂůůĂƌĂƚ�^ŚŽǁ�ŝŶ��ƵŐƵƐƚ�ϮϬƚŚ�ĂŶĚ�ϮϭƐƚ�Ăƚ�ƚŚĞ�sŝĐƚŽƌŝĂ��ŽǁůŝŶŐ��ůƵď�ǀĞŶƵĞ͘�Ϯϯϭ�sŝĐͲ
ƚŽƌŝĂ�^ƚƌĞĞƚ�͞�ĐĐĞƐƐ�ǀŝĂ�'ĞŶƚ�^ƚƌĞĞƚ͟ 

 Ϯϳ�-�Ϯϴ 
&ƌĂŶŬƐƚŽŶ�Θ�WĞŶŝŶƐƵůĂ�>ĂƉŝĚĂƌǇ��ůƵď�'�D�^,Kt͕�WĞŶŝŶƐƵůĂ��ŽŵŵƵŶŝƚǇ�dŚĞĂƚƌĞ͕�
ĐƌŶ�EĞƉĞĂŶ�,ǁǇ�ĂŶĚ�tŝůƐŽŶƐ�ZĚ͕�DŽƌŶŝŶŐƚŽŶ�sŝĐ͘�ϯϵϯϭ�^ƚĂůůŚŽůĚĞƌƐ�tĞůĐŽŵĞ��ŽŶͲ
ƚĂĐƚ�:ŽƐĞĮŶ�ϬϰϮϬ�ϯϲϰ�ϵϴϬ�Žƌ�DĂƌŝĂ�ϬϰϮϳ�ϭϵϲ�ϭϬϯ�ĨŽƌ�ĚĞƚĂŝůƐ͘ 

^ĞƉƚĞŵďĞƌ ϯ�-�ϰ 
DŝůĚƵƌĂ�Θ��ŝƐƚƌŝĐƚ�'Ğŵ�Θ�:ĞǁĞůůĞƌǇ�^ŚŽǁ͘�^ƵŶƌĂǇƐŝĂ�DĂƐŽŶŝĐ�,Ăůů͕�&ŝŌĞĞŶƚŚ�^ƚƌĞĞƚ�
/ƌǇŵƉůĞ͘�^ĂƚƵƌĚĂǇ�ϵĂŵ�-�ϲƉŵ͕�^ƵŶĚĂǇ�ϵ͘ϯϬĂŵ�-�ϰƉŵ��ŽŶƚĂĐƚ�:ŽĞ�tĂƚƐŽŶ�ŽŶ�ϬϰϮϴ�
ϱϰϬ�ϵϯϯ�Žƌ�ũŽƐĞƉŚǁĂƚƐŽŶΛŝĐůŽƵĚ͘ĐŽŵ 

 ϯ�-�ϰ �ĞŶĚŝŐŽ�'Ğŵ��ůƵď��ǆƉŽ��ǆŚŝďŝƟŽŶ��ĞŶƚƌĞ͕��ĞŶĚŝŐŽ�^ŚŽǁ�'ƌŽƵŶĚƐ͕�ĞŶƚĞƌ�ǀŝĂ�
,ŽůŵĞƐ�ZĚ�Žƌ�<ŽŽŬĂďƵƌƌĂ��ǀ��ĞŶĚŝŐŽ͘��ŶƋƵŝƌŝĞƐ͗�ďĞŶĚŝŐŽŐĞŵĐůƵďŝŶĐΛŐŵĂŝů͘ĐŽŵ 

 ϭϳ�–ϭϴ 
tĂǀĞƌůĞǇ�'Ğŵ��ůƵď�^ŚŽǁ�-��ƌĂŶĚŽŶ�WĂƌŬ��ŽŵŵƵŶŝƚǇ�ĐĞŶƚƌĞ͕�&ĞƌŶƚƌĞĞ�'ƵůůǇ�ZŽĂĚ͕�
'ůĞŶ�tĂǀĞƌůĞǇ�ϭϬĂŵ�ƚŽ�ϱƉŵ�ĞĂĐŚ�ĚĂǇ��ŽŶƚĂĐƚ�'ĂƌƌǇ�^ŚĂǁ�-�ϬϰϮϱϳϭϬϬϬϲ͕�'ǁĞŶ�
�ƵŶƐƚĂŶ�-�ϬϰϬϳϱϭϮϴϴϯ 

 Ϯϰ�–Ϯϱ E^t�'ĞŵŬŚĂŶĂ�,ĂǁŬĞƐďƵƌǇ͘��ĞƚĂŝůƐ�ƐŽŽŶ 

KĐƚŽďĞƌ ϴ�–ϵ DŽƌĚŝĂůůŽĐ�'Ğŵ��ůƵď�^ƚ͘��ƌŝĚŐĞƚ͛Ɛ�ƉƌŝŵĂƌǇ�ƐĐŚŽŽů��ŚƵƚĞ�^ƚƌĞĞƚ͕�DŽƌĚŝĂůůŽĐ͘ 

 ϴ�–ϵ 
tŚŝƚĞ��ůŝīƐ�'Ğŵ�&ĞƐƚ�Θ��Ăƌ��ŽŽƚ�^ĂůĞ�-��ĞƚĂŝůƐ�ĂƌĞ�ƚŽ�ďĞ�ĐŽŶĮƌŵĞĚ͕�/Ĩ�ǇŽƵ�
ǁŝƐŚ�ƚŽ�ďŽŽŬ�Ă�ƐƚĂůů�Žƌ�ďĞ�ŝŶǀŽůǀĞĚ͕�ĨĞĞů�ĨƌĞĞ�ƚŽ�ĐŽŶƚĂĐƚ�:ĂŶĞ�^ƚĞǀĞŶƐŽŶ�
t�D��/ŶĐ�ϬϰϮϵ�ϲϬϭ�ϴϳϬ 

 ϭϰ-ϭϲ EĞǁ��ĞĂůĂŶĚ�ϮϬϮϮ�EĂƟŽŶĂů�'Ğŵ�^ŚŽǁ�ŚŽƐƚĞĚ�ďǇ��ĂŶƚĞƌďƵƌǇ�DŝŶĞƌĂů�Θ�>ĂƉŝĚĂƌǇ�
�ůƵď͘�ǁǁǁ͘ĐŵůĐůƵď͘ŽƌŐ͘Ŷǌ 

 ϭϱ-ϭϲ 
EƵŶĂǁĂĚŝŶŐ�Θ��ŝƐƚƌŝĐƚ�>ĂƉŝĚĂƌǇ��ůƵď��ǆŚŝďŝƟŽŶ͕�EƵŶĂǁĂĚŝŶŐ��ŽŵŵƵŶŝƚǇ�,Ƶď͕�ϵϲ-
ϭϬϲ�^ƉƌŝŶŐǀĂůĞ�ƌŽĂĚ�EƵŶĂǁĂĚŝŶŐ͘�^Ăƚ�ϭϬ-ϱƉŵ͕�^ƵŶ�ϭϬ-ϰƉŵ͘��ŽŶƚĂĐƚ�DĂů��ĂĸŶ�
Ϭϰϭϵϭϭϳϰϴϴ�Žƌ�ŶĚůĐΛŶĚůĐŽŶůŝŶĞ͘ĂƐŶ͘ĂƵ͘ 

 ϮϮ-Ϯϯ 

^ŽƵƚŚ�'ŝƉƉƐůĂŶĚ�'ĞŵƐƚŽŶĞ�ĂŶĚ�>ĂƉŝĚĂƌǇ��ůƵď�-�ŚĂƐ�ƌĞ-ƐĐŚĞĚƵůĞĚ�ŝƚƐ�ƐŚŽǁ�ƚŽ�KĐƚ�ϮϮ�
Θ�Ϯϯ�ϮϬϮϮ͕�ǁĞ�ŚĂǀĞ�ĂůƐŽ�ĐŚĂŶŐĞĚ�ƚŚĞ�ǀĞŶƵĞ�ƚŽ�ƚŚĞ�DĞĞŶŝǇĂŶ�,Ăůů͕�Ă�ŵƵĐŚ�ďŝŐŐĞƌ�
ŚĂůů�ĂŶĚ�ĐĂŶ�ĂĐĐŽŵŵŽĚĂƚĞ�ŵĂŶǇ�ŵŽƌĞ�ƚƌĂĚĞƌƐ͕�ǀŝƐŝƚŽƌƐ�ĂŶĚ�ƚĂŝůŐĂƚĞƌƐ�ƐŝƚƵĂƚĞĚ�ŝŶ�ƚŚĞ�
ŵĂŝŶ�ƐƚƌĞĞƚ�ŽĨ�DĞĞŶŝǇĂŶ͕�ϮũŝŶŬĞƌƐΛƚƉŐ͘ĐŽŵ͘ĂƵ 

EŽǀĞŵďĞƌ ϱ-ϲ 'ĞĞůŽŶŐ�>ĂƉŝĚĂƌǇ��ůƵď�^ŚŽǁ͗�'ĞĞůŽŶŐ�tĞƐƚ�dŽǁŶ�,Ăůů�ϭϱϯ�WĂŬŝŶŐƚŽŶ�^ƚ�'ĞĞůŽŶŐ�
tĞƐƚ͘ 

 ϭϯ �ŚĞŽŶŐ�WĂƌŬ�ZŽĐŬƐǁĂƉ�ƚŽ�ďĞ�ŚĞůĚ�ŽŶ�^ƵŶĚĂǇ�ϭϯƚŚ�EŽǀĞŵďĞƌ�ƐƚĂƌƟŶŐ�Ăƚ�ϵĂŵ�ƉůĞĂƐĞ�
ĐŽŶƚĂĐƚ�>ĞƐ�sĂƌŐĂ�ŽŶ�ϬϰϬϬϬϯϳϲϱϭ�͘�ĨŽƌ�ĚĞƚĂŝůƐ 

'�D�KZ���ϮϬϮϯ�Y>�͕�ϭϰ-ϭϴ��Ɖƌŝů͘�,ŽƐƚĞĚ�ďǇ�Y>����͘ 

'�D�KZ���ϮϬϮϰ�^��,ŽƐƚĞĚ�ďǇ�'D��^���ĂƚĞƐ�ƚŽ�ďĞ�ĐŽŶĮƌŵĞĚ 

'�D�KZ���ϮϬϮϱ�s/��,ŽƐƚĞĚ�ďǇ�s'����ĂƚĞƐ�ƚŽ�ďĞ�ĐŽŶĮƌŵĞĚ 


