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9LQFH�/DXULFK�VHQW�PH�WKLV�LQVSLULQJ�RIILFLDO�9$�SRVWHU�IRU�9HWHUDQV�'D\��������,W�VHHPV�WR�FDSWXUH�

SHUIHFWO\�WKH�\HDU�ZH�KDYH�EHHQ�JRLQJ�WKURXJK���:H�VHH�YHWHUDQV�FOLPELQJ�D�VWHHS�KLOO��FDUU\LQJ�KHDY\�
EXUGHQV��EXW�KHOSLQJ�HDFK�RWKHU�ZLWK�VXSSRUW�IURP�IDPLOLHV�DQG�IULHQGV���7R�PH�LW�V\PEROL]HV�RXU�VSH�
FLDO�ERQGV�DV�FRPEDW�YHWHUDQV���:H�ZHUH�\RXQJ�DQG�PDQ\�ZHUH�XQVXUH�DERXW�VHUYLQJ�LQ�9LHWQDP��EXW�
ZH�DQVZHUHG�RXU�FRXQWU\¶V�FDOO�WR�VHUYH�DQG�GLG�RXU�GXW\���&LWL]HQV�KDYH�QR�KLJKHU�FDOOLQJ�WKDQ�WR�VHUYH�
RXU�FRXQWU\�DV�\RX�GLG�ZLWK�YDORU��KRQRU�DQG�FRXUDJH�� �,�DP�SURXG�WR�KDYH�VHUYHG�DPRQJ�\RX�DQG�WR�
VKDUH�WKH�NQRZOHGJH�WKDW�ZH�GLG�ZKDW�RXU�FRXQWU\�DVNHG�VR�ORQJ�DJR�DQG�DIWHU�WKH�DWWDFNV�RQ�RXU�FRXQ�
WU\�RQ��-��� 

$PRQJ�WKH�KHDY\�EXUGHQV�WKH�QRZ�ROGHU�YHWHUDQV��WKDW¶V�XV��PD\�EH�VWUXJJOLQJ�WR�FDUU\�XS�WKH�KLOO�
LQ�WKLV�SRVWHU�FRXOG�EH�376'��ORVW�OLPEV�DQG�H\HVLJKW��FDQFHU�DQG�PDQ\�RWKHU�QHJDWLYH�FRQVHTXHQFHV�RI�
RXU�ZDUV���7R�DOO�WKHVH�ZH�PXVW�DGG�WKDW�WKHUH�LV�DOVR�QRZ�WKH�GDQJHU�RI�FRQWUDFWLQJ�D�SRWHQWLDOO\�OHWKDO�
YLUXV�LQIHFWLRQ�ZKHQHYHU�ZH�OHDYH�WKH�VDIHW\�RI�RXU�KRPHV��� 

$V� ,�ZULWH� WKLV� WKH�9$� LV� UHSRUWLQJ� LW� KDV� ������ DFWLYH�&RYLG� LQIHFWLRQV� DQG� KDV� GHDOW�ZLWK� RYHU�
�������&RYLG�LQIHFWLRQV�VLQFH�WKLV�VWDUWHG���6DGO\�WKHUH�KDYH�EHHQ�DOPRVW�������GHDWKV�DPRQJ�YHWHUDQV�
WKLV�\HDU��EXW�����RI�LQIHFWHG�YHWHUDQV�KDYH�UHFRYHUHG���7R�P\�NQRZOHGJH�ZH�KDYH�UHFHLYHG�RQO\�RQH�
UHSRUW�WKDW�D�PHPEHU�RI�RXU�$VVRFLDWLRQ�KDV�GLHG�RI�D�&RYLG�LQIHFWLRQ�DQG�FRPSOLFDWLRQV���6R�ZH�KDYH�
EHHQ�OXFN\�DQG�ZH�VHHP�WR�EH�WDNLQJ�WKH�ULJKW�VWHSV�WR�SURWHFW�RXUVHOYHV�DQG�RWKHUV���:H�DUH�DOO�DW�KLJK�
HU�ULVN�WKDQ�\RXQJHU�SHRSOH���/HW¶V�WDNH�FDUH�RI�RXUVHOYHV�VR�ZH�FDQ�EH�WKHUH�LQ�+RW�6SULQJV�QH[W�\HDU� 

:H�DOVR�VWLOO�QHHG�HDFK�RWKHU�EHFDXVH�DV�ZH�JURZ�ROGHU�ZH�DUH�LQFUHDVLQJO\�DW�ULVN�RI�EHLQJ�IRUJRW�
WHQ�RQFH�DJDLQ���6R�WKLV�9HWHUDQV�'D\�OHW�XV�UHDFK�RXW�WR�WKRVH�ZH�FDQ¶W�SK\VLFDOO\�MRLQ�DQG�UHFRQQHFW�
XQWLO�ZH�FDQ�EH�WRJHWKHU�LQ�SHUVRQ�DJDLQ�QH[W�\HDU���/HW¶V�JHW�LQ�WRXFK�ZLWK�WKRVH�ZH�FDUH�DERXW�WR�KRQ�
RU�RXU�VHUYLFH�DQG�RXU�VSHFLDO�VWDWXV�DV�QRW�RQO\�YHWHUDQV��EXW�DV�FRPEDW�YHWHUDQV���/HW�XV�DOVR�KRQRU�WKH�
PHPRU\��VHUYLFH�DQG�VDFULILFH�RI�WKRVH�ZKRVH�OLYHV�ZHUH�FXW�VKRUW�ZKLOH�VHUYLQJ�LQ�FRPEDW� 
*DUU\RZHQ� 
+RZDUG�3ULQFH 

�VW�9LFH�3UHVLGHQW¶V�5HSRUW 
*UHHWLQJV�7URRSHUV�DQG�IDPLOLHV� 

:KDW�D�ORQJ��VWUDQJH�\HDU�LW�KDV�EHHQ��:H�KDYH��UHJUHWWDEO\��KDG�WR�UHVFKHGXOH�RXU�5HXQLRQ�WR�
QH[W�VXPPHU��ZH�KDG�QR�IRUPDO�0HPRULDO�'D\�HYHQWV�KHUH�LQ�WKH�'&�DUHD��DQG�ZHUH�IRUFHG�WR�
FDQFHO�RXU�DQQXDO�JDWKHULQJ�IRU�9HWHUDQV�'D\�KHUH�LQ�'&��,W�KDV�GHILQLWHO\�EHHQ�WRXJK�QRW�EHLQJ�
DEOH� WR� JDWKHU� LQ� IHOORZVKLS�� EXW� PXFK� WRXJKHU� IRU� XV� QRW� WR� EH� DEOH� WR� HYHQ� VHH� IDPLO\� DQG�
IULHQGV��%XW�� ,� WKLQN�ZH�PDGH� WKH�FRUUHFW�GHFLVLRQV� LQ�DOO� WKHVH�FDVHV��7KH�VXPPHU�PRQWKV�DQG�
FXUUHQWO\�KDYH�VHHQ�VRPH�RI�WKH�KLJKHVW�QXPEHUV�RI�&RURQDYLUXV�FDVHV�DFURVV�WKH�FRXQWU\��6DGO\��
WKLV�SODJXH�KDV�FODLPHG�WKH�OLYHV�RI�VRPH�RI�RXU�%URWKHUV��DQG�VLVWHUV���,�MXVW�KRSH�DQG�SUD\�WKDW�
\RX�DUH�DOO�GRLQJ�HYHU\WKLQJ�\RX�FDQ�WR�NHHS�\RXUVHOYHV�DQG�\RXU�ORYHG�RQHV�VDIH� 

,Q�D�ELW�RI�JRRG�QHZV��ZH�ZHUH�DEOH�WR�ZRUN�ZLWK�WKH�+ROLGD\�,QQ�1DWLRQDO�$LUSRUW�WR�FDQFHO�
RXU� ����� JDWKHULQJ�ZLWKRXW� DQ\� ILQDQFLDO� SHQDOW\�� 7KLV� LV� ODUJHO\� GXH� WR� RXU� ORQJ� UHODWLRQVKLS�
ZLWK�WKH�KRWHO�DQG�WKHLU�LQFUHGLEOH�VXSSRUW�IRU�9HWHUDQV�LQ�JHQHUDO�DQG�RXU�$VVRFLDWLRQ�VSHFLILFDO�
O\��6LQFH�RXU�FXUUHQW�FRQWUDFW�ZLWK� WKH�KRWHO�ZDV�VHW� WR�H[SLUH�DIWHU� WKH������9HWHUDQV�'D\��ZH�
ZHUH�DEOH�WR�H[WHQG�WKH�FRQWUDFW�IRU�RQH�DGGLWLRQDO�\HDU�DW�D�YHU\�JRRG�SULFH�EDVHG�RQ�RXU�QHJRWL�
DWLRQV��)LQJHUV�FURVVHG�IRU�RXU�UHXQLRQ�LQ�-XO\�DQG�9HWHUDQV�'D\������ 

,¶G�OLNH�WR�FRQJUDWXODWH�/7&�5DQG\�=LSSHUHU�RQ�KLV�UHFHQW�VHOHFWLRQ�IRU�6HQLRU�6HUYLFH�&RO�
OHJH��)RU�PLOLWDU\�VFKRROLQJ��WKLV�LV�HVVHQWLDOO\�WKH�3K'�OHYHO�DQG�LV�YHU\�FRPSHWLWLYH��VR�NXGRV�WR�
5DQG\�IRU�WKLV�PLOHVWRQH�DFKLHYHPHQW�DQG�IRU�KLV�FRQWLQXHG�GHGLFDWHG�VHUYLFH��5DQG\�FRPPDQG�
HG�$�7URRS�GXULQJ�RXU�2,)�9�GHSOR\PHQW�WR�,UDT�DQG�FXUUHQWO\�VHUYHV�RQ�WKH�-RLQW�6WDII�DW� WKH�
3HQWDJRQ� 5DQG\�=LSSHUHU��$�7URRS���-����DQG� 

-DNH�'DOWRQ��%�7URRS���-��� 



 

�VW�9LFH�3UHVLGHQW¶V�5HSRUW��FRQW¶G� 

9LFH�3UHVLGHQW�(PHULWXV¶�5HSRUW 

+H\�$OO��--��,V�HYHU\RQH�JHWWLQJ�WR�HDW�WXUNH\�DQG�JHW�IDW��KDSS\�DQG�EXUS"�%DFN�LQ������RU�DURXQG�WKHQ�WKH�³.LQJVWRQ�7ULR´�ZURWH�D�VRQJ�
DERXW�HOHFWLRQV�LQ�%RVWRQ��2QH�RI�WKH�O\ULFV�ZDV��³$QG�WKHVH�DUH�WKH�WLPHV�WKDW�WU\�PHQ¶V�VRXOV�´�$IWHU�ORFN�GRZQV��&RYLG��DQG�WRWDO�%6�HYH�
U\RQH�QHHGV�D�EUHDN��7KDW�LV�ZK\�ZH�DUH�SODQQLQJ�WR�JR�DKHDG�DQG�KDYH�D�UHXQLRQ�DW�+RW�6SULQJV��,�ZLOO�EH�DW�+RW�6SULQJV�DV�,�DP�QRW�JHWWLQJ�
DQ\�\RXQJHU�DQG�,�ZDQW�WR�VHH�DOO�RI�\RX�WKHUH�DOVR��$V�,�ZULWH�WKLV��,�VKRXOG�EH�RQ�WKH�URDG�WR�'&�IRU�9HWHUDQV�'D\��1RSH�,�DP�VLWWLQJ�KRPH�
IRU�WKH�ILUVW�WLPH�VLQFH�������:LWK�D�OLWWOH�SURWHFWLYH�GLVWDQFLQJ��PDVN�LW�RU�FDVNHW��ZH�QHHG�RXU�OLYHV�EDFN�DQG�RXW�RI�WKH�KRXVH�� 

<RXU�ERDUG�RI�GLUHFWRUV�KDV�EHHQ�ZRUNLQJ�GLOLJHQWO\�IRU�WKH�ODVW���PRQWKV�WR�SXOO�WKLV�UHXQLRQ�WRJHWKHU�WR�EH�RQH�IRU�WKH�UHFRUG�ERRNV���,W�
KDV�QRW�EHHQ�HDV\��]RRP�FDOOV��FRQIHUHQFH�FDOOV�� WDONLQJ�ZLWK�WKH�+RWHO�DQG�MXVW�KROGLQJ�WKLQJV�WRJHWKHU�LQ�JHQHUDO��+DWV�RII�WR�WKHVH�JX\V�
ZKR�DUH�YROXQWHHUV��7KH\�DUH�D�JUHDW�EXQFK�RI�WURRSHUV�� 

7KDQNV�WR�DOO�\RX�ZKR�YROXQWHHUHG�\RXU�DGGUHVV�IRU�WKH�%HDYHU�&UHHN��2KLR��(OHPHQWDU\�6FKRRO��,�ZRXOG�KDYH�OLNHG�WR�VHH�D�IHZ�PRUH��
EXW�,�DP�JUHHG\��$P\�0RUJDQ�WKH�SURJUDP�GLUHFWRU�ZDV�RYHUZKHOPHG�ZLWK�\RX�JX\V��7KDQNV�WR�$OO� 

7KHUH�LV�D�QHZ�VFULEH�IRU�WKH��VW�&DY�QHZVSDSHU�³6DEHU�´�)RU�WKRVH�RI�\RX�WKDW�GRQ¶W�JHW�WKH�³6DEHU¶´�WKH�VFULEH�ZURWH�WKDW�WKH�����IRXQG�
WKH�FDFKH�RQ�³6KDNH\¶V�+LOO�´�2XU�RZQ�%LOO�/LWYMDN�SLFNHG�XS�RQ�WKLV�DQG�FRUUHVSRQGHG�ZLWK�0U��6ZHQVRQ�DQG�H[SODLQHG�WKDW�KH�KDG�PDGH�
DQ�HUURU��:KHQ�,�UHFHLYHG�P\�ODVW�³6DEHU´�WKHUH�ZDV�D�FRUUHFWLRQ�DQG�WKH�����JRW�WKH�FUHGLW�LW�ZDV�GR��.XGRV�WR�%LOO�/LWYMDN���,�GLG�LQYLWH�0U��
6ZHQVRQ�WR�RXU�9HWHUDQV�GD\�GLQQHU�LQ�������� 

7KH�3ROLWLFDOO\�&RUUHFW�$5�DV�LQ�$5-���VWDQGV�IRU�WKH�$UPD/LWH�5LIOH�VHULHV�����QRW�DVVDXOW�ULIOH��:KHQ�RXU�FRQVWLWXWLRQ�ZDV�ZULWWHQ�WKH�
FRPEDW�ZHDSRQ�RI�FKRLFH�ZDV�D�PXVVHO�ORDGHU��'LG�WKH\�FDOO�LW�D�$5-0/��,�GRQ¶W�WKLQN�VR��� 

0\�'DG�XVH�WR�VD\��³IRROV�QDPHV�	�IDFHV�DOZD\V�VHHQ�LQ�SXEOLF�SODFHV�´�&KDUOHV�6NLSSHU¶V�ZLIH�.DWKU\Q�GLG�LW�DJDLQ��6KH�HVFRUWHG�D����
-\HDU-ROG�::,,�YHWHUDQ�WR�D�SROLWLFDO�UDOO\��6KH�ZDYHG�DQG�\HOOHG�XQWLO� WKH�JURXS�PDGH�1DWLRQDO�79��7KH�QH[W�GD\�GLG�LW�DJDLQ�RQO\�WKLV�
WLPH�DQ�LQWHUYLHZ�ZLWK�WKH�9HW��:D\�WR�JR�.DW�� 

/RRN�IRU�WKH�QH[W�QHZVOHWWHU�LQ�ODWH�-DQXDU\�DV�LW�ZLOO�KDYH�WKH�UHVHUYDWLRQ�IRUP�LQFOXGHG�ZLWK�LW�� 
$V�,�ZUDS�WKLV�XS��WKH�OHDYHV�KDYH�IDOOHQ�DQG�,�DP�JRLQJ�WR�VQRZ�EORZ�WKH�GULYHZD\��,�DP�QRW�ZRUULHG�DERXW�+XUULFDQHV�DQG�WRUQDGRV� 

 
5HVSHFWIXOO\�6XEPLWWHG 
³.UD]\´�.DUO�–�<RXU�93�(PHULWXV� 

2XU�+LVWRU\ 
'LG�\RX�NQRZ�WKDW�WKHUH�KDYH�EHHQ���0HGDOV�RI�+RQRU�DZDUGHG�WR�����

&DYDOU\�7URRSHUV"�2ND\��³RIILFLDOO\´�WKHUH�KDYH�RQO\�EHHQ���DZDUGHG�WR�
PHPEHUV�RI�WKH��WK�RI�WKH��WK��DOO�IURP�9LHWQDP��EXW�WKHUH�ZHUH���PHPEHUV�RI�
WKH�³*UD\�+RUVH�7URRS�´�(�&RPSDQ\�RI�WKH��WK�&DYDOU\��WKDW�ZHUH�DZDUGHG�
WKH�0HGDO�LQ�������6LQFH�WKH��WK�%DWWDOLRQ��DQG�QRZ�WKH��WK�6TXDGURQ��WUDFH�
WKHLU�OLQHDJH�GLUHFWO\�WR�(�&RPSDQ\�7URRS��,¶P�FRXQWLQJ�WKHP��6R�ZKR�ZHUH�
WKH�QLQH"�0RVW�RI�\RX�NQRZ�WKH�9LHWQDP�%URWKHUV�QDPHV��EXW�\RX�FDQ�ORRN�
XS�DOO���DW�WKH��WK�&DYDOU\�$VVRFLDWLRQ�ZHEVLWH��KWWS���
ZZZ�XV�WKFDYDOU\�FRP��-PRK�KWP� 

�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ�D�:�EŽĂ�tĂůŬĞƌ�;��dƌŽŽƉ�Ϭϲ-ϬϴͿ͘�EŽĂ�ǁĂƐ�ĂĐĐĞƉƚĞĚ�
ŝŶƚŽ�ƚŚĞ�D'�:ĂŵĞƐ��͘�tƌŝŐŚƚ�D���ƉƌŽŐƌĂŵ�Ăƚ�tŝůůŝĂŵ�ĂŶĚ�DĂƌǇ͛Ɛ�:ĂŵĞƐ��͘�
DĂƐŽŶ�^ĐŚŽŽů�ŽĨ��ƵƐŝŶĞƐƐ͘�YƵŝƚĞ�ĂŶ�ĂĐĐŽŵƉůŝƐŚŵĞŶƚ�ĨŽƌ�DĂũ�tĂůŬĞƌ�ǁŚŽ�ŝƐ�
ĐƵƌƌĞŶƚůǇ�ĂƐƐŝŐŶĞĚ�ƚŽ�ƚŚĞ�h^��ƌŵǇ�^ƚƌĂƚĞŐǇ�^ƵƉƉŽƌƚ��ůĞŵĞŶƚ�ŝŶ�ƚŚĞ����ĂƌĞĂ͘ 
 
*DUU\�2ZHQ� 
&OLII�:KHHOHU�� 
�VW�9LFH�3UHVLGHQW 

1,*+7�5$,'�21�7,*(5�02817$,1�E\�-2+1�0217$/%$12��$�&R�µ��� 

-RKQ�0RQWDOEDQR��$�&R�¶����ZURWH�DQ�DUWLFOH�DERXW�����RSHUDWLRQV�LQ�
����WKH�$�6KDX�LQ�SDUWLFXODU��0LNH�6SUD\EHUU\�EHLQJ�DZDUGHG�WKH�0HGDO�
RI�+RQRU�DQG�KLV�FRQWLQXHG�HIIRUWV�WR�ORFDWH���0,$V�VWLOO�RQ�7LJHU�0RXQWDLQ��,W�DSSHDUHG�LQ�WKH�2FWREHU������,VVXH�RI�9LHWQDP�0DJD]LQH��
-RKQ�PDGH�D�FRS\�RI�WKH�DUWLFOH�DYDLODEOH�WR�DOO�����&DY�$VVRFLDWLRQ�PHPEHUV��,W�LV�SRVWHG�RQ�RXU�ZHE�VLWH�DQG�\RX�FDQ�DFFHVV�LW�E\�FOLFNLQJ�
WKLV�OLQN��KWWS���ZZZ�FDY���RUJ�7LJHU���0RXQWDLQ�&$9$/5<�SGI 



 

%$77$/,21 
',5(&725< 

 
1DPH  +RPH�3KRQH  
     

3UHVLGHQW ���-���-���� 
+RZDUG�3ULQFH KWSULQFH#HDUWKOLQN�QHW 
 
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������������������������[[[� 
     

/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 
 

����&DYDOU\�$VVRFLDWLRQ�&KDSODLQ¶V�/HWWHU 
2XU�JUHDW�0LOLWDU\�KDV�VHHQ�VR�PDQ\�JUHDW�9HWHUDQV�ERWK�LQ�WKH�EXLOG�XS�WR�RXU�JUHDW�QD�

WLRQ� 'HFODULQJ� ,Q�
GHSHQGHQFH� DQG� LW�
EHLQJ� UDWLILHG� ����
\HDUV� DJR�� 2QH�
ZRXOG� DOPRVW� KDYH�
WR�EUHDN�GRZQ�D�OLVW�
E\�HUD�LQ�RUGHU�FDS�
WXUH� DOO� WKH� JUHDW�
ZDUULRUV� ZKR� KDYH�
VHUYHG�� 2U�� RQH�
FRXOG� VLPSO\� SXOO�
XS�WKH�OLVW�RI�0HGDO�
RI�+RQRU� UHFLSLHQWV�
DQG� VWDUW� WKHUH�� 2U��
SHUKDSV� RQH� FRXOG�
PDNH� DQ� DUJXPHQW�
IRU� DQ\� RQH� RI� WKH�
KXQGUHGV� RI� WKRX�
VDQGV� WKDW� KDYH�
SDLG� WKH� 8OWLPDWH�
6DFULILFH� LQ� %DWWOH��
(YHQ�VWLOO�ZH�FRXOG�ORRN�DW�RXU�0,$�6ROGLHUV�DQG�ILQG�PDQ\�WKHUH�DQG�FRXSOH�WKDW�ZLWK�WKRVH�
ZHUH�32:V�DQG�KDYH�SOHQW\�WR�FKRRVH�IURP��QDPHV�ZLVH�� 

7KH�TXHVWLRQ�WKDW�QHHGV�WR�EH�DQVZHUHG�LV�IRXQG�LQ�WKH�WLWOH�RI�WKH�DUWLFOH��³7KH�*UHDWHVW�
9HWHUDQ´��EXW�LW�EHJV�WKH�TXHVWLRQ��³:KR�LV�WKH�*UHDWHVW�9HWHUDQ"´�)RU�WKH�VDNH�RI�VSDFH�DQG�
GXH�WR�P\�FXUUHQW�RFFXSDWLRQ��,�KDYH�FKRVHQ�WR�EUHDN�LW�GRZQ�DV�IROORZV��³7+(´�LPSOLHV�RQH�
DQG�VSHFLILFDOO\� WKH�RQH� DQG�RQO\�� ³*UHDWHVW´�PHDQV�� WKHUH� DUH�QRQH�JUHDWHU�� DQG� ³9HWHUDQ´�
PHDQV�WKH�SHUVRQ�KDV�IRXJKW�LQ�D�QDWLRQ�RU�RXU�QDWLRQ¶V�ZDUV��:LWK�WKRVH�GHILQLWLRQV��WKH�ILHOG�
QDUURZV�TXLFNO\� 

$V�D� OLWWOH�ER\�� ,� UHPHPEHU�ZDWFKLQJ�79�ZLWK�P\�JUDQGSD�DQG�VHHLQJ� WKH�QHZV�FDVW�RI�
2SHUDWLRQ�+RPHFRPLQJ��$V� D� UHVXOW� RI� WKH�3DULV�3HDFH�$FFRUGV�� ����32:V�ZHUH� UHOHDVHG�
EDFN�WR�WKH�8QLWHG�6WDWHV�E\�WKH�1RUWK�9LHWQDPHVH��2QH�RI�WKRVH�UHOHDVHG�ZDV�-HUHPLDK�'HQ�
WRQ�ZKR�DIWHU�UHOHDVH�ZHQW�RQ�WR�VHUYH�XQWLO�WKH�UDQN�RI�5HDU�$GPLUDO�DQG�WKHQ�VHUYH�IRU�VL[�
\HDUV�RQ� WKH�6HQDWH� UHSUHVHQWLQJ� WKH� VWDWH�RI�$ODEDPD��+H� LV� IDPRXVO\� NQRZQ� IRU�EOLQNLQJ�
0RUVH� &RGH� ZLWK� KLV� H\HOLGV� LQ� RUGHU� WR� LQIRUP� WKH� ZRUOG� WKDW� WKH\� ZHUH� EHLQJ�
³725785('´��3UHWW\�DPD]LQJ�VWRU\�DQG�OLIH�OLYHG�E\�WKLV�JHQWOHPDQ��$V�,�ZDWFKHG��,�QRWLFHG�
P\� JUDQGSD¶V� H\HV� ILOO�ZLWK� WHDUV��ZKHQ� KH� GLVHPEDUNHG� WKH� SODQH�� NLVVHG� WKH� JURXQG�� DQG�
WKDQNHG�$PHULFD�IRU�EULQJLQJ�KLP�KRPH��6LPSO\�IDVFLQDWLQJ� 

-HUHPLDK�'HQWRQ¶V�VWRU\�DQG�OLIH�DUH�RQH�H[DPSOH�RI�WKH�QXPHURXV�VDFULILFHV�DQG�KRQRUD�
EOH�DFWLRQV�E\�RXU�9HWHUDQV��+RZHYHU��SHU�RXU�GHILQLWLRQV��WKHUH�FDQ�RQO\�EH�RQH�9HWHUDQ�QRW�
QXPHURXV��6R�ZKR�ZRXOG� FRPH�FORVH�RU�EH� LQ� WKH� UXQQLQJ� IRU�7KH�*UHDWHVW�9HWHUDQ� LI� QRW�
6ROGLHUV�OLNH�-HUHPLDK�'HQWRQ" 

,�RIIHU�\RX�WKH�RQO\�FDQGLGDWH�IRU�WKH�WLWOH�7KH�*UHDWHVW�9HWHUDQ��ZKLFK�PHDQV�\RX�KDYH�
FKRRVH�IRU�\RXUVHOI�LI�+H�TXDOLILHV�RU�QRW�IRU�WKH�WLWOH��0HHW�*2'��<RX�UHDG�WKDW�FRUUHFWO\��,�
SURSRVH�WKDW�*RG�LV�WKH�RQO\�FDQGLGDWH�WKDW�LV�QRW�RQO\�TXDOLILHG�EXW�DOVR�VWDQGV�DORQH�LQ�+LV�
ZDUWLPH�SURZHVV�� 

([KLELW�$��³7KH�/RUG�LV�D�ZDUULRU��7KH�/RUG�LV�+LV�QDPH�´��([RGXV������ 
([KLELW�%��³7KH�/RUG�ZLOO�IRU�\RX��\RX�QHHG�RQO\�EH�VWLOO�´��([RGXV������� 
([KLELW�&��³3UDLVH�EH�WR�WKH�/RUG�P\�5RFN��ZKR�WUDLQV�P\�KDQGV�IRU�ZDU�DQG�P\�ILQJHUV�

IRU�EDWWOH��+H�LV�P\�ORYLQJ�*RG�DQG�P\�IRUWUHVV��P\�VWURQJKROG�DQG�P\�GHOLYHUHU��P\�VKLHOG��
LQ�ZKRP�,�WDNH�UHIXJH��ZKR�VXEGXHV�SHRSOHV�XQGHU�PH�´��3VDOP������� 

/DVWO\��IURP�RQH�RI�WKH�JUHDWHVW�ZDU�VWUDWHJLVWV�RI�DOO�RI�KLVWRU\��-RVKXD������-�� 
³1RZ� WKHUHIRUH� IHDU� WKH�/RUG�DQG�VHUYH�KLP� LQ� VLQFHULW\� DQG� IDLWKIXOQHVV��3XW� DZD\� WKH�

JRG¶V�WKDW�\RXU�IDWKHUV�VHUYHG�EH\RQG�WKH�5LYHU�DQG�LQ�(J\SW��DQG�VHUYH�WKH�/RUG��$QG�LI�LW�LV�
HYLO�LQ�\RXU�H\HV�WR�VHUYH�WKH�/RUG��FKRRVH�WKLV�GD\�ZKRP�\RX�ZLOO�VHUYH��ZKHWKHU�WKH�JRGV�
\RXU�IDWKHUV�VHUYHG�LQ�WKH�UHJLRQ�EH\RQG�WKH�5LYHU��RU�WKH�JRGV�RI�WKH�$PRULWHV�LQ�ZKRVH�ODQG�
\RX�GZHOO��%XW�DV�IRU�PH�DQG�P\�KRXVH��ZH�ZLOO�VHUYH�WKH�/RUG�´ 

%HQHGLFWLRQ��³7KDQN�\RX�/RUG�IRU�EHLQJ�D�ZDUULRU��7KDQN�\RX�IRU�ILJKWLQJ�IRU�XV�DQG�ZLWK�
XV�ERWK�SK\VLFDOO\�DQG�VSLULWXDOO\��$0(1´ 

&KDSODLQ�0LMLNDL�0DVRQ 
:DUSDLQW�6KHSKHUG�$QFLHQW�����-������2,)�,,,�	�9-9,����� 

����&KDSODLQ�0LMLNDL�0DVRQ�	�IRUPHU�&KDSODLQ�'RQ�4XLFN��'HFHDVHG������ 



 

�WK�6TXDGURQ��WK�&DYDOU\�6LWXDWLRQ�8SGDWH 

 
 
 
 
 
 

 
 ���2FWREHU����� 

68%-(&7��8SGDWH�WR�WKH�)DPLOLHV�DQG�)ULHQGV�RI��-��&$9 
 
/DGLHV�DQG�*HQWOHPHQ� 
 *UHHWLQJ�WR� WKH�)DPLOLHV�DQG�)ULHQGV�RI��-��&$9�IURP�WKH�/DQG�RI� WKH�0RUQLQJ�&DOP��,�ZDQWHG�WR�VKDUH�
ZLWK�\RX�D�EULHI�XSGDWH�RQ�WKH�6TXDGURQ¶V�DFWLYLWLHV�RYHU�WKH�SDVW�TXDUWHU�DV�WKH�XQLW�UHWXUQV�WR�&DPS�+RYH\� 

7KH�IDOO�PRQWKV�KDYH�NHSW�WKH�6TXDGURQ�EXV\���,Q�-XO\��ZH�ILQLVKHG�JXQQHU\�DQG�NLFNHG�RII�D�GD\�RI�FRP�
SHWLWLRQ�EHWZHHQ��-����-���DQG��-�&$9�LQ�FHOHEUDWLRQ�RI�RXU�VKDUHG�5HJLPHQWDO�%LUWKGD\���:LWK�WKH�RWKHU�6TXDG�
URQV�UHVLGLQJ�DW�)RUW�+RRG��WKH�FRPSHWLWLRQ�ZDV�GRQH�GLVWULEXWLYHO\��ZLWK�PXFK�RI�LW�EHLQJ�SXEOLFL]HG�RQ�)DFHERRN���
7KH�FRPSHWLWLRQ�EHJDQ�ZLWK�D�QHZ�$UP\�&RPEDW�)LWQHVV�7HVW��$&)7���D�*XQQHU\�6NLOOV�7HVW��DQG�HQJDJHPHQWV�
LQ�WKH�%UDGOH\�6LPXODWRU��%$76����7KH�'D\�FRQFOXGHG�ZLWK�DQ�RUJDQL]DWLRQDO�WKH�GD\��IHDWV�RI�VWUHQJWK�DQG�VNLOO��
DQG�ZLWK�D�VDEHU�FDNH�FXWWLQJ�FHUHPRQ\�WR�UHFRJQL]H�WKH��WK�5HJLPHQW¶V�LQFHSWLRQ���:KLOH��-�&$9�WRRN�WRS�PDUNV�
IRU�WKH�$&)7���-�&$9�HGJHG�XV�RXW�ZLWK�*67�DQG�%$76�E\�MXVW�D�IHZ�SRLQWV���2YHUDOO��WKH�FRPSHWLWLRQ�ZDV�DZH�
VRPH��DQG�VRPHWKLQJ�ZH�ZLOO�DEVROXWHO\�FRQWLQXH��� 

7KH�ZHHNV�IROORZLQJ�RXU�FHOHEUDWLRQ�WKH�6TXDGURQ�FRQGXFWHG�UDQJH�GHQVLW\�ZLWK�VPDOO�DUPV�UDQJHV�DQG�
OLYH�ILUH�H[HUFLVHV�LQ�VXSSRUW�RI�RXU�XSFRPLQJ�,1'23$&20�5$)��5HJLRQDOO\�$OLJQHG�)RUFH��GHSOR\PHQW��7KLV�DO�
ORZHG�XV�WR�WU\�RXW�RXU�QHZ�0���SLVWROV��DQG�0����6TXDG�'HVLJQDWHG�0DUNVPDQ�6QLSHU�ULIOHV��DORQJ�ZLWK�TXDOLI\�
LQJ�WKH�UHVW�RI�RXU�VPDOO�DUPV���$GGLWLRQDOO\��RXU�IRFXV�LQ�$XJXVW�DOVR�VKLIWHG�WR�50$�RSHUDWLRQV�DV�ZH�PRYHG�RXU�
HTXLSPHQW�IURP�WKH�PRWRUSRRO�WR�UDLO��DQG�WKHQ�RQZDUG�WR�WKH�SRUW�IRU�WKH�ORQJ�ULGH�WR�.RUHD��� 

$V�50$�FRQFOXGHG�ZH�FRQGXFWHG�.RUHD-VSHFLILF�WUDLQLQJ�LQ�SUHSDUDWLRQ�IRU�5DLGHU�%ULJDGH¶V�XSFRPLQJ�UR�
WDWLRQDO�GHSOR\PHQW���&XOWXUDO�WUDLQLQJ�RU�86).�WUDLQLQJ�DQG�D�VHULHV�RI�UHDGLQHVV�IDLUV�JDYH�RXU�IRUPDWLRQ�FRQIL�
GHQFH�WKDW�WKH\�KDG�D�IXOO�XQGHUVWDQGLQJ�RI�ERWK�H[SHFWDWLRQV�DQG�ZD\V�WR�VXSSRUW�WKHLU�IDPLOLHV�GXULQJ�WKH�WLPH�
DZD\�IURP�)RUW�6WHZDUW���:H�KHOG�DZDUG�FHUHPRQLHV�DQG�DZDUGHG�WKH�FRYHWHG�2UGHU�RI�6DLQW�*HRUJH��26*��WR�
���&DYDOU\�$VVRFLDWLRQ�0HPEHUV�LQ�RXU�IRUPDWLRQ��DQG�ELG�IDUHZHOO�WR�WKRVH�GHSDUWLQJ�WKH�XQLW�DV�WKH�XQLW�ZDV�GH�
SOR\LQJ��� 

8QGHUVFRUHG�WKURXJKRXW�RXU�WUDLQLQJ�DQG�SUHSDUDWLRQ�VLQFH�0DUFK��KDV�EHHQ�PDQDJLQJ�RXU�UHDFWLRQ�WR�WKH�
&29,'�SDQGHPLF�–� WUXO\�QR�VPDOO�WDVN���7KH�6TXDGURQ�KDV�EHFRPH�YHU\�JRRG�DW�PDLQWDLQLQJ�VRFLDO�GLVWDQFLQJ��
XVH�RI�PDVNV��DQG�ZH¶YH�JRQH�WKURXJK�HDVLO\�����JDOORQV�RI�KDQG-VDQLWL]HU�LQ�WKH�ODVW�IHZ�PRQWKV�DV�ZH�FRQWLQXH�
WR�IRFXV�RQ�NHHSLQJ�WKH�IRUPDWLRQ�VDIH���$V�,�ZULWH�WKLV��,¶P�VLWWLQJ�LQ�TXDUDQWLQH�RQ�&DPS�+XPSKUH\V�–�DQ�DGGL�
WLRQDO�FRQWURO�PHDVXUH�ZH¶YH�LPSRVHG�IRU�DOO�SHUVRQQHO�FRPLQJ�LQWR�WKH�5HSXEOLF�RI�.RUHD�WR�PLWLJDWH�WKH�VSUHDG�
IROORZLQJ�VRPH�ZHOO-HDUQHG�OHDYH���'XH�WR�VWULFW�DGKHUHQFH�WR�WKHVH�PHDVXUHV��WKH�6TXDGURQ�KDV�HQMR\HG�D�UHOD�
WLYH�ORZ�QXPEHU�RI�FDVHV��DQG�QR�RQH�KDV�VXIIHUHG�ODVWLQJ�KDUP� 

7KH�UDPS�XS�IRU�WKLV�GHSOR\PHQW�KDV�FHUWDLQO\�EHHQ�XQLTXH��EXW�WKH�SUHSRQGHUDQFH�RI�WKH�IRUPDWLRQ�KDV�
ILQDOO\�PDGH�LW�WR�.RUHD�DQG�EHJXQ�RXU�LQLWLDO�GRZQORDG�RI�YHKLFOHV���%HLQJ�WKH�ILUVW�KHUH�–�WKH�6TXDGURQ�ZDV�SXW�LQ�
FKDUJH�RI�%XVDQ�3RUW�RSHUDWLRQV��ZKHUH�VSHDUKHDGHG�E\�:DUSDLQW����ZH�ILQLVKHG�RXU�GRZQORDG�RI�WKH�HQWLUH�%UL�
JDGH¶V�HTXLSPHQW�VHW�LQ����KRXUV�–�D�UHFRUG�IRU�DOO�URWDWLRQDO�XQLWV���)XUWKHU�FHPHQWLQJ�RXU�UHSXWDWLRQ��HYHU\�VLQJOH�
SLHFH�RI�HTXLSPHQW�UROOHG�RII�WKH�ERDW�XQGHU�LWV�RZQ�SRZHU�–�GHPRQVWUDWLQJ�WKH�GLVFLSOLQH�DQG�DFXPHQ�RI�WKH�:DU�
SDLQW�DQG�5DLGHU�7HDPV�� � ,Q� WKH�XSFRPLQJ�PRQWKV�ZH� ORRN� IRUZDUG� WR�DVVXPLQJ� WKH�PLVVLRQ�KHUH�DQG�PDNLQJ�
&DPS�+RYH\�RXU�RZQ� 

,I� \RXU�GDLO\� MRXUQH\V�EULQJ�\RX� LQ�RU�DURXQG� WKH�+HDGTXDUWHUV��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�VHQG�PH�DQ�HPDLO�� ,�
FDQ�EH�UHDFKHG�DW�DGDP�I�ODWKDP�PLO#PDLO�PLO��$OO�WKH�EHVW�IRU�WKLV�IDOO�DQG�WKH�FRPLQJ�KROLGD\�VHDVRQ� 

 
*$55<2:(1��6(9(17+�),567� 
$'$0�)��/$7+$0 

������������/7&��$5�&RPPDQGLQJ 



 

�����5HXQLRQ��7KH�$UOLQJWRQ�+RWHO�5HVRUW�DQG�6SD��+RW�6SULQJ�$UNDQVDV 

7KLV�LV�D�SKRWR�RI�RXU�UHXQLRQ�KRWHO�LQ�WKH�
KHDUW�RI�GRZQWRZQ�+RW�6SULQJV��$UNDQVDV��7KLV�
LV�WKH�WKLUG�LQFDUQDWLRQ�RI�WKH�$UOLQJWRQ��7KH�
ILUVW�$UOLQJWRQ�ZDV�EXLOW�LQ������DQG�ZDV�UH�
SODFHG�LQ������ZLWK�D�QHZ�EULFN�VWUXFWXUH�
ZKLFK�ODVWHG�XQWLO�ILUH�GHVWUR\HG�WKH�EXLOGLQJ�LQ�
�������7KH�WKLUG�DQG�FXUUHQW�VWUXFWXUH�ZDV�FRP�
SOHWHG�LQ��������6KH�LV�D�JUDQG�VWUXFWXUH�WKDW�
KDV�VHHQ�PDQ\�GLJQLWDULHV�DQG�IDPRXV�SHRSOH�
KRXVHG�DQG�HQWHUWDLQHG�LQ�KHU�JUDQG�EDOOURRPV�
DQG�UHVWDXUDQWV�� 

7KH�KRWHO�RZQHUV�KDYH�VXFFHVVIXOO\�PDLQ�
WDLQHG�DQG�UHQRYDWHG�WKH�SURSHUW\�WR�HQDEOH�
JXHVWV�WR�HQMR\�WKH�ODWHVW�LQ�KRWHO�DPHQLWLHV�� 

2XU�UHXQLRQ�ZHHN�LV�VFKHGXOHG�WR�WDNH�SODFH�
VWDUWLQJ�RQ�0RQGD\��-XO\����DQG�UXQ�WKURXJK�
6DWXUGD\��-XO\����� 

0HPEHUV�FDQ�FKHFN-LQ�XS�WR�WKUHH�GD\V�
HDUO\�DQG�VWD\�XS�WR�WKUHH�GD\V�ORQJHU�DW�RXU�
SUHIHUUHG�URRP�UDWH�RI���������LQFOXGLQJ��D�IXOO�
EUHDNIDVW�GXULQJ�WKH�UHXQLRQ�ZHHN� 

/REE\�%DU�$UHD )LUVW�)ORRU�'LQLQJ�5RRP 

2XWGRRU�SRRO�DUHD 

7KH�KRWHO�ZLOO�DFFHSW�URRP�ERRNLQJV�QRZ�
IRU�WKH������UHXQLRQ���7KH�UHXQLRQ�GDWHV�
DUH�0RQGD\��-XO\����WKURXJK�6DWXUGD\��
-XO\������<RX�DOVR�KDYH�WKH�RSWLRQ�RI�

ERRNLQJ�WKUHH�GD\V�DKHDG�DQG�WKUHH�GD\V�
DIWHU��7KH�URRP�UDWH�WKURXJKRXW�WKLV�SHUL�

RG�LV�������� 
 

7R�PDNH�\RXU�ERRNLQJ�FDOO�WKH�KRWHO�GL�
UHFW�DW����-���-�����RU����-���-���� 

 
2U�WKLV�KRW�OLQN� 

KWWSV���ZZZ�UHVH]H�QHW�VHUYOHW�6HQG3DJH"
KR�
WHOLG ����	VNLSILUVWSDJH WUXH	SDJH ��
���� 
 



 

����&DY�3; 

/ƚĞŵ��ĞƐĐƌŝƉƟŽŶ Ydz Ψ /ƚĞŵ��ĞƐĐƌŝƉƟŽŶ Ydz Ψ 

dǁŝůů�^Śŝƌƚ��ůƵĞ��ĞŶŝŵ�>ŽŶŐ�^ůĞĞǀĞ�-�>ĂƌŐĞ ϰ ΨϮϵ �ĂŵďŽĚŝĂ ϰ Ψϯ 
dǁŝůů�^Śŝƌƚ��ůƵĞ��ĞŶŝŵ�>ŽŶŐ�^ůĞĞǀĞ�-�y> Ϭ ΨϮϵ ,ƵĞ��ŝƚǇ�WŝŶ ϭϱ Ψϯ 
dǁŝůů�^Śŝƌƚ��ůƵĞ��ĞŶŝŵ�>ŽŶŐ�^ůĞĞǀĞ�-�Ϯy> ϭ ΨϮϵ ϭƐƚ��Ăǀ�sŝĞƚŶĂŵ�,Ăƚ�WŝŶƐ��ϭΗ Ϯϵ Ψϯ 

dǁŝůů�^Śŝƌƚ��ůƵĞ��ĞŶŝŵ�^ŚŽƌƚ�^ůĞĞǀĞ�-�^ŵĂůů Ϯ ΨϮϵ ϭƐƚ��Ăǀ�sŝĞƚŶĂŵͬ�ŝƌŵŽďŝůĞ�ϭ�ϭͬϰΗ�ƉŝŶƐ ϯϬ Ψϰ 

dǁŝůů�^Śŝƌƚ��ůƵĞ��ĞŶŝŵ�^ŚŽƌƚ�^ůĞĞǀĞ�-�DĞĚŝƵŵ ϯ ΨϮϵ DŝŶŝĂƚƵƌĞ�'ĂƌƌǇ�KǁĞŶ�WŝŶ��ϱͬϴΗ ϮϬ Ψϯ 

dǁŝůů�^Śŝƌƚ��ůƵĞ��ĞŶŝŵ�^ŚŽƌƚ�^ůĞĞǀĞ�-�>ĂƌŐĞ ϰ ΨϮϵ ϳƚŚ��ĂǀĂůƌǇ�ZĞŐƵůĂƟŽŶ�'ĂƌƌǇ�KǁĞŶ�WŝŶ��ϭ�ϭͬϰΗ ϰϭ Ψϯ 
dǁŝůů�^Śŝƌƚ��ůƵĞ��ĞŶŝŵ�^ŚŽƌƚ�^ůĞĞǀĞ�-�y> ϭϭ ΨϮϵ h^��KƉĞƌĂƟŽŶ�/ƌĂƋŝ�&ƌĞĞĚŽŵ�sĞƚĞƌĂŶ ϭϮ Ψϯ 
dǁŝůů�^Śŝƌƚ��ůƵĞ��ĞŶŝŵ�^ŚŽƌƚ�^ůĞĞǀĞ�-�Ϯy> ϯ ΨϮϵ h^���ŶĚƵƌŝŶŐ�&ƌĞĞĚŽŵ�sĞƚĞƌĂŶ ϭϮ Ψϯ 
dǁŝůů�^Śŝƌƚ��ůĂĐŬ�^ŚŽƌƚ�^ůĞĞǀĞ�-�>ĂƌŐĞ Ϯ ΨϮϵ �ŽŵďĂƚ��ĐƟŽŶ��ĂĚŐĞ�-��ŶƟƋƵĞ�^ŝůǀĞƌ ϭϮ Ψϯ 
DĞŶΖƐ�&ŽƌĞƐƚ�'ƌĞĞŶ�WŽůŽ�-�^ŵĂůů ϭ ΨϮϱ �ŽŵďĂƚ��ĐƟŽŶ��ĂĚŐĞ�-��ůĂĐŬ ϭϮ Ψϯ 
DĞŶΖƐ�tŚŝƚĞ�WŽůŽ��ŽƩŽŶ�-�^ŵĂůů ϭ ΨϮϱ ϭϴƚŚ��ŝƌďŽƌŶĞ��ŽƌƉƐ�WŝŶ�ϳͬϴΗ ϭϭ Ψϯ 
DĞŶΖƐ�tŚŝƚĞ�WŽůŽ�EŽ�^ŶĂŐ�-�>ĂƌŐĞ Ϯϰ ΨϮϱ ,ƵŵŵĞƌ ϭϮ Ψϯ 
DĞŶΖƐ�tŚŝƚĞ�WŽůŽ�EŽ�^ŶĂŐ�-�y> Ϯϴ ΨϮϱ D-ϭϭϯ��W��dĂŶŬ�WŝŶ ϭϮ Ψϯ 
DĞŶΖƐ�tŚŝƚĞ�WŽůŽ�EŽ�^ŶĂŐ�-�Ϯy> Ϯ ΨϮϱ D-Ϯ��ƌĂĚůĞǇ�dĂŶŬ�WŝŶ ϭϮ Ψϯ 
DĞŶΖƐ�tŚŝƚĞ�d-^ŚŝƌƚƐ�-�y> ϯ Ψϭϱ ^Śŝƚ��ƵƌŶĞƌ�WŝŶ ϭϮ Ψϯ 
DĞŶΖƐ�'ƌĂǇ�d-^ŚŝƌƚƐ�-�DĞĚŝƵŵ ϰ Ψϭϱ sŝĞƚŶĂŵ�sĞƚĞƌĂŶ��ŐĞŶƚ�KƌĂŶŐĞ�sŝĐƟŵ ϭϮ Ψϯ 
DĞŶΖƐ�'ƌĂǇ�d-^ŚŝƌƚƐ�-�y> ϭ Ψϭϱ ,WϰϬϱ��ŝƌ�DĞĚĂů ϭϮ Ψϯ 
DĞŶΖƐ�'ƌĂǇ�d-^ŚŝƌƚƐ�-�Ϯy> Ϯ Ψϭϱ ,WϰϮϲ��ƌŽŶǌĞ�^ƚĂƌ ϭϬ Ψϯ 
>ĂĚŝĞΖƐ�^ŚŝƌƚƐ     ,WϰϮϬ�h^���ŽŵŵĞŶĚĂƟŽŶ�DĞĚĂů� ϭϮ Ψϯ 
>ĂĚŝĞΖƐ��ĂƌĚŝŶĂů�ZĞĚ�WŽůŽ�-�DĞĚŝƵŵ ϭ ΨϮϱ ϭϰϭϯϴ�sŝĞƚŶĂŵ�sĞƚĞƌĂŶ�ǁͬƌŝďďŽŶƐ�WŝŶ�ϭ�ϭͬϰ�ŝŶĐŚ� ϭϮ Ψϯ 
>ĂĚŝĞΖƐ�tŚŝƚĞ�WŽůŽ�-�DĞĚŝƵŵ ϳ ΨϮϱ ,WϱϬϭ�sŝĞƚŶĂŵ��ĂŵƉĂŝŐŶ�WŝŶ� ϭϮ Ψϯ 
>ĂĚŝĞΖƐ��ŽƌŶŇŽǁĞƌ��ůƵĞ�WŽůŽ�-�DĞĚŝƵŵ ϯ ΨϮϱ ϭϰϳϱϱ�sŝĞƚŶĂŵ�^ĞƌǀŝĐĞ�ZŝďďŽŶ�ϳͬϴΗ� ϭϮ Ψϯ 
>ĂĚŝĞΖƐ�,ĞĂƚŚĞƌ�'ƌĂǇ�WŽůŽ�-�DĞĚŝƵŵ ϴ ΨϮϱ WƵƌƉůĞ�,ĞĂƌƚ�WŝŶ�ϭ�ϭͬϴ�ŝŶĐŚ Ϯϰ Ψϯ 

EŽƚĞ͗��KƚŚĞƌ�ƐŚŝƌƚƐ�ǁŝůů�ŽŶůǇ�ďĞ�ĂǀĂŝůĂďůĞ�Ăƚ�ƌĞƵŶŝŽŶƐ     sŝĞƚŶĂŵ�DĞŵŽƌŝĂů�tĂůů�WŝŶ ϭϮ Ψϯ 
      WKtͬD/��WŝŶ�-��ůĂĐŬ ϭϮ Ψϯ 
KƩŽ��Ăůů��ĂƉƐ��ůĂĐŬ ϭϵ Ψϭϱ ϱͬϳ��Ăǀ��ƌŽƐƐĞĚ�^ĂďĞƌ�ƉŝŶƐ ϳ Ψϰ 
KƩŽ��Ăůů��ĂƉƐ�tŚŝƚĞ ϳ Ψϭϱ DŝŶŝ��/��WŝŶ ϲϬ Ψϯ 
EĞǁ��ŚĂůůĞŶŐĞ��ŽŝŶƐ Ϯϳϵ ΨϭϮ ZĞŐƵůĂƟŽŶ��/��WŝŶ�-��ŶƟƋƵĞ�^ŝůǀĞƌ ϭϮ Ψϰ 
,Ăƚ�WŝŶƐ�����     �ŽŵďĂƚ��ĂǀĂůƌǇ�WŝŶ ϰϭ Ψϰ 
W-ϯϴ��ĂŶ�KƉĞŶĞƌƐ ϰϴ ΨϮ >ĞƐƚ�dŚĞǇ��Ğ�&ŽƌŐŽƩĞŶ�WŝŶƐ ϲ Ψϯ 
WƵƌƉůĞ�,ĞĂƌƚ�ŚĂƚ�ƉŝŶƐ ϯ Ψϯ ^ŝůǀĞƌ�^ƚĂƌ�WŝŶƐ ϵ Ψϯ 
^ƉĞĐŝĂů�&ŽƌĐĞƐ��ĂǇŽŶĞƚ�<ŶŝĨĞ�WŝŶ ϱ Ψϰ DĂŐŶĞƚƐ     

ZĞƉƵďůŝĐ�ŽĨ�sŝĞƚŶĂŵ��ĂŵƉĂŝŐŶ�WŝŶ�'ƌĞĞŶ�ĂŶĚ�tŚŝƚĞ ϭ Ψϯ ϭƐƚ��ĂǀĂůƌǇ�ϯΗ�ZĞĨƌŝŐĞƌĂƚŽƌ�ŵĂŐŶĞƚƐ�;ŶĞǁ�ŝƚĞŵͿ   Ψϯ 
�ƌŽƚŚĞƌƐ�&ŽƌĞǀĞƌ�WŝŶ Ϯ Ψϯ WKt-D/��DĂŐŶĞƚƐ ϰ Ψϯ 
ϯƌĚ�/ŶĨĂŶƚƌǇ��ŝǀŝƐŝŽŶ�WŝŶ Ϯϴ Ψϯ h͘^͘��ƌŵǇ�DĂŐŶĞƚƐ ϭ Ψϯ 

,Wϰϳϰ�EĂƟŽŶĂů��ĞĨĞŶƐĞ�^ĞƌǀŝĐĞ�DĞĚĂů�WŝŶ ϵ Ψϯ sŝĞƚŶĂŵ�sĞƚĞƌĂŶ�DĂŐŶĞƚƐ� Ϭ Ψϯ 
h,ϭ�,ƵĞǇ�,ĞůŝĐŽƉƚĞƌ�ƉŝŶ Ϯϵ Ψϯ &ůĂŐƐ     
�ŚŝŶŽŽŬ�,ĞůŝĐŽƉƚĞƌ�WŝŶ ϳ Ψϯ ϭƐƚ��ĂǀĂůƌǇ�ϯΖyϱΖ��&ůĂŐ͕��ůĂĐŬ Ϭ Ψϭϱ 
�ŽŵďĂƚ��ŝƌ��ƐƐĂƵůƚ�WŝŶ ϭϲ Ψϰ WKtͬD/�   ϯΖyϱΖ��&ůĂŐ�� Ϯϰ Ψϭϱ 
DŽƌƚĂƌ�ƉŝŶ ϭ Ψϯ WĂƚĐŚĞƐ�ĂŶĚ��ĞĐĂůƐ     
/Ŷ�,ŽŶŽƌ�dƌŝĂŶŐƵůĂƌ�&ůĂŐ�ƉŝŶ� ϭϯ Ψϯ WKt-D/��WĂƚĐŚ ϰ Ψϯ 
D-ϭϲ�WŝŶ ϭϰ Ψϯ �͘/͘�͘�WĂƚĐŚ Ϯ Ψϯ 
�ůĂǇŵŽƌĞ�WŝŶ ϱ Ψϯ 'ĂƌƌǇKǁĞŶ�WĂƚĐŚ ϯ Ψϯ 
�ŽŵďĂƚ�DĞĚŝĐ��ĂĚŐĞ ϭϭ Ψϰ ϭƐƚ��Ăǀ�WĂƚĐŚ͕�>ĂƌŐĞ   Ψϱ 
^ŽůŝĚ�ZĞĚ��Ăƌ ϮϬ Ψϯ ϭƚ��Ăǀ�WĂƚĐŚ͕�ƐŵĂůů   Ψϯ 
<-ϵ��ŽƌƉƐ�ƉŝŶ ϭϬ Ψϯ �͘/͘�͘��ĞĐĂů ϭϬ ΨϮ 
WůĞŝŬƵ�WŝŶ Ϯϱ Ψϯ ϭƐƚ��Ăǀ�^ƟĐŬĞƌƐ͕�ƐŵĂůů   ΨϮ 
�Ŷ�<ŚĞ�ƉŝŶƐ�ϭͬϭͬϰ�Η ϭϭ Ψϯ ϭƐƚ��Ăǀ�^ƟĐŬĞƌ͕�ůĂƌŐĞ   Ψϯ 
tŝŶŐƐ�ǁŝƚŚ�,ͬ���ƌĞƐƚ ϯ Ψϯ sŝĞƚŶĂŵ�^ĞƌǀŝĐĞ�ZŝďďŽŶƐ�^ƟĐŬĞƌƐ ϮϬ Ψϯ 
�ŝŶŬǇ��ĂƵ ϯϮ Ψϯ sŝĞƚŶĂŵ�^ĞƌǀŝĐĞ�ZŝďďŽŶƐ�^ƟĐŬĞƌƐ ϮϬ Ψϯ 
<ŚĞ�^ĂŚŶ ϳ Ψϯ ϭƐƚ��Ăǀ�^ƟĐŬĞƌ͕�ůĂƌŐĞ   Ψϯ 

�ĂƩĂůŝŽŶ�&ůĂŐƐ �� ��� sŝĞƚŶĂŵ�^ĞƌǀŝĐĞ�ZŝďďŽŶƐ�^ƟĐŬĞƌƐ ϮϬ Ψϯ 



 

'XHV�3DLG�-XO\�7KURXJK�2FWREHU����� 
&ŝƌƐƚ >ĂƐƚ WĂŝĚ zĞĂƌƐ�   &ŝƌƐƚ >ĂƐƚ WĂŝĚ zĞĂƌƐ� 

ZĂǇŵŽŶĚ �ŶƐƚĞƩ ΨϯϬ ϮϬϮϭ-ϮϬϮϯ   ZŽďĞƌƚ DŝŶŶĞƌ ΨϰϬ ϮϬϭϴ-ϮϬϮϭ 
�ŽŶĂůĚ �ĞƌƵďĞ ΨϮϬ ϮϬϮϭ-ϮϬϮϮ   DŝĐŚĂĞů DŝƚĐŚĞůů ΨϱϬ ϮϬϭϵ-ϮϬϮϯ 
dĞĚ �ŽƌƚĞůů ΨϱϬ ϮϬϮϭ-ϮϬϮϱ   >ĂƌƌǇ DƵůůĞŶƐ ΨϮϬ ϮϬϮϭ-ϮϬϮϮ 
:ŽŚŶ �ŽǌǌĞůůŝ ΨϭϯϬ ϮϬϬϵ-ϮϬϮϭ   �ůůĞŶ EĂŶĐĞ ΨϱϬ ϮϬϮϭ-ϮϬϮϱ 
>ĂƌƌǇ �ƵĚŐĞ ΨϱϬ ϮϬϮϯ-ϮϬϮϳ   WĂƵů EĞĐŚĂŶŝĐŬǇ ΨϰϬ ϮϬϭϵ-ϮϬϮϮ 
>ĂƌƌǇ �ŽůůŝŶƐ ΨϱϬ ϮϬϭϵ-ϮϬϮϯ   :ŝŵŵǇ KŽƚĞŶ ΨϮϬ ϮϬϮϬ-ϮϬϮϭ 
ZĂůƉŚ �ĂŐĞŶŚĂƌƚ ΨϱϬ ϮϬϮϭ-ϮϬϮϱ   dŝŵŽƚŚǇ WĂƐƋƵĂƌĞůůŝ ΨϱϬ ϮϬϮϬ-ϮϬϮϰ 
:ĂŵĞƐ �ĂŬĞƐ ΨϭϬϬ ϮϬϮϭ-ϮϬϯϬ   :ĂŵĞƐ WĂƚƌŝĐŬ ΨϯϬ ϮϬϭϴ-ϮϬϮϬ 
�ƵĂŶĞ �ŶŐĞů ΨϱϬ ϮϬϮϭ-ϮϬϮϱ   �ĂƐĂƌ WĞƌĞǌ ΨϰϬ ϮϬϮϬ-ϮϬϮϯ 
tĂǇŶĞ 'ŝďďƐ ΨϮϬ ϮϬϮϮ-ϮϬϮϯ   tĂůƚĞƌ WƵƚďĂĐŬ ΨϮϬ ϮϬϮϭ-ϮϬϮϮ 
'ĂůĞŶ 'ƌĞŐĞƌƐŽŶ ΨϭϬϬ ϮϬϮϭ-ϮϬϯϬ   �ĂŶŶǇ ZŽĐŚĞ ΨϮϬ ϮϬϮϭ-ϮϬϮϮ 
ZĂǇ ,ĞůƚŽŶ ΨϱϬ ϮϬϮϬ-ϮϬϮϰ   �ƌƵĐĞ ZƵƐƐĞůů ΨϱϬ ϮϬϮϬ-ϮϬϮϰ 
�ĂǀŝĚ ,ĞŶƐůĞǇ ΨϯϬ ϮϬϭϵ-ϮϬϮϭ   ZŽĚ ^Ăůǀŝ ΨϱϬ ϮϬϮϭ-ϮϬϮϱ 
�ĂŶŝĞů ,ĞƌŶĂŶĚĞǌ ΨϱϬ ϮϬϭϳ-ϮϬϮϭ   &ƌĞĚ ^ĐŚŶĞŝĚĞƌ ΨϱϬ ϮϬϮϭ-ϮϬϮϱ 
'ĞŽƌŐĞ <ŽĞŚůĞƌ ΨϯϬ ϮϬϮϭ-ϮϬϮϯ   DǇƌŽŶ ^ŝůǀĞƌŶĂŐĞů ΨϱϬ ϮϬϮϮ-ϮϬϮϲ 
'ĞŽƌŐĞ <ƋƉĞƚĂŶŬŝƐ ΨϭϬϬ ϮϬϭϵ-ϮϬϮϴ   ,ĞŶƌǇ ^ŽǌĂ ΨϱϬ ϮϬϯϳ-ϮϬϰϭ 
�ŚĂƌůĞƐ >ĞƐŚĞƌ ΨϮϬ ϮϬϮϬ-ϮϬϮϭ   �ĚǁŝŶ ^ƉŝĐŚĞů ΨϱϬ ϮϬϮϭ-ϮϬϮϱ 
�ƌƵĐĞ DĂĚŝƐŽŶ ΨϯϬ ϮϬϮϭ-ϮϬϮϯ   'ƌĞŐŽƌŝŽ dƌƵũŝůůŽ ΨϱϬ ϮϬϮϬ-ϮϬϮϰ 
KƌůĂŶĚŽ DĂƌĐĂŶŽ ΨϮϬ ϮϬϮϭ-ϮϬϮϮ   �ŽŶĂůĚ tĞƐƚ ΨϮϬ ϮϬϮϬ-ϮϬϮϭ 
WŚŝůŝƉ DĐ�ŽŶĂůĚ ΨϮϬ ϮϬϮϭ-ϮϬϮϮ   dŽŵŵŝĞ tŚŝƩĞŵŽƌĞ ΨϮϬ ϮϬϮϭ-ϮϬϮϮ 
ZŽďĞƌƚ DĞĂĚŽǁĐƌŽŌ ΨϱϬ ϮϬϭϳ-ϮϬϮϭ   :ŽŚŶŶǇ �ŝŵŵĞƌŵĂŶ ΨϮϬ ϮϬϮϭ-ϮϬϮϮ 

)LQDQFLDO�5HSRUW�IRU�-XO\������WKUX�2FWREHU������E\�'LFN�%DNHU 

:ƵŶĞ�ϮϬϮϬ��ĂůĂŶĐĞ ΨϴϮ͕ϰϮϮ 

/ŶĐŽŵĞ   

�ƵĞƐ�ZĞĐĞŝǀĞĚ Ψϭ͕ϴϰϬ 

�ŽŶĂƟŽŶ Ψϭ͕Ϯϱϲ 

Wy�^ĂůĞƐ Ψϴϴϰ 

ZĞƵŶŝŽŶ�ZĞŐŝƐƚƌĂƟŽŶ��ĞƉŽƐŝƚƐ ΨϬ 

KƚŚĞƌ ΨϬ 

/ŶƚĞƌĞƐƚ��ĂƌŶĞĚ ΨϮϬϬ 

/ŶĐŽŵĞ�ƚŽƚĂů Ψϰ͕ϭϴϬ 

    

�ǆƉĞŶƐĞƐ   

Wy�WƵƌĐŚĂƐĞƐ -Ψϭϲϴ 

&ƵŶĞƌĂůƐ -ΨϭϮϰ 

�ƵŐůĞ -ΨϵϮϯ 

WŽƐƚĂŐĞ -ΨϮϯϭ 

sĞƚĞƌĂŶƐ��ĂǇ��ĞƉŽƐŝƚ -ΨϱϬϬ 

�ǆƉĞŶƐĞ�ƚŽƚĂů -Ψϭ͕ϵϰϳ 

    

KĐƚŽďĞƌ�ϮϬϮϬ��ĂůĂŶĐĞ Ψϴϰ͕ϲϱϱ 

Dŝƚǌŝ� �ĞĂƌďŽƌŶ ΨϱϬ͘ϬϬ 
WĂƵů �ŽǇůĞ ΨϯϬ͘ϬϬ 
:ĂŵĞƐ �ŽůĞŵĂŶ Ψϯϱ͘ϱϬ 
�ŚƌŝƐƟŶĞ &ŝƚĐŚ ΨϰϬ͘ϬϬ 
      

���ŽŵƉĂŶǇ�ϭϵϲϲ�ŝŶ�
ŚŽŶŽƌ�ŽĨ��Ě��ĂŶĂĚǇ � Ψϭ͕ϬϬϬ͘ϬϬ 

�ůůĞŶ EĂŶĐĞ ΨϭϬϬ͘ϬϬ 

    Ψϭ͕Ϯϱϱ͘ϱϬ� 

'21$7,216 

2XU�FDVK�EDODQFH�LV���������FRPSDUHG�WR���������DW�WKH�
HQG�RI�RXU�ODVW�UHXQLRQ�DQG���������DW�WKH�EHJLQQLQJ�RI�WKH�
\HDU��7KH�,QFUHDVH�LV�SULPDULO\�GXH�WR�UHXQLRQ�GHSRVLWV�KHOG�
IRU�WKH������UHXQLRQ� 
 
$QQXDO�GXHV�FKHFNV������SHU�\HDU��VKRXOG�EH�PDGH�RXW�
WR�WKH�����&DYDOU\�$VVRF��DQG�PDLOHG�WR�� 
 
5LFKDUG�%DNHU 
32�%R[���� 
%ULVWRO��1+������ 



 

�WK�%DWWDOLRQ 
��WK�&DYDOU\ 

����&DYDOU\�$VVRFLDWLRQ 
����5R\DO�%RQQHW�'U� 
:LOPLQJWRQ��1&������ 

),567�&/$66�
0$,/ 

8�6��3267$*(�
3$,' 

3(50,7�12� 
���� 

,Q�7KLV�,VVXH� 
3$*(���� 
· 3UHVLGHQW¶V�5HSRUW 
· �VW�93�5HSRUW 
 
3$*(��� 
· �VW�93�FRQW¶G 
· �67�93�(PHULWXV 
· 1LJKW�5DLG 
 
3$*(���� 
· &KDSODLQV�/HWWHU 
· 'LUHFWRU\ 
 
3$*(��� 
· �WK�6TXDGURQ�8SGDWH 
 
3$*(�� 
· �����5HXQLRQ� 
����+RWHO	�KRW�OLQN 
 
3$*(�� 
· 3; 
 
3DJH�� 
· 'XHV�5HSRUW 
· )LQDQFLDO�5HSRUW 
 
3DJH�� 
· &RQWHQWV 
· 9HWHUDQV�'D\� 
����*UDSKLF 


