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83&20,1*�(9(176� 
 
 
)ULGD\��2FWREHU���WK���9LVLRQ�DQG�+HDULQJ�6FUHHQLQJ�.����������OHWWHU�
ZDV�VHQW�RXW�WR�WKRVH�IDPLOLHV�RQ�2FWREHU���WK� 
 
)ULGD\��2FWREHU���WK���6$*(a,QVHUYLFH�'D\aQR�VFKRRO 
 
0RQGD\��2FWREHU���WK���1H[W�1HZVOHWWHU 
 
)ULGD\��2FWREHU���WK���9DO�&DOGZHOO�KHUH�DOO�GD\�GRLQJ�SUHVHQWDWLRQV�IRU�����������
�-��–�����LQ�$0�–�����LQ�30 
 
7KXUVGD\��2FWREHU���VW���+$//2:((1�� 
7KHUH�ZLOO�EH�D�3RWOXFN�+DOORZHHQ�/XQFK-3OHDVH�NHHS�DQ�H\H�RXW�IRU�DQ�HPDLO�
FRPLQJ�VRRQ�DERXW�LQIRUPDWLRQ�UHJDUGLQJ�WKH�3RWOXFN�IURP�RXU�2QDQROH�3DUHQW�
*URXS��� 

WƌŝŶĐŝƉĂůƐ�DĞƐƐĂŐĞ 
tĞůů�ƚŚĂƚ�ǁĂƐ�Ă�ǀĞƌǇ�ĐƌĂǌǇ�dŚĂŶŬƐŐŝǀŝŶŐ�tĞĞŬĞŶĚ͊�/ƚ�ĐĞƌƚĂŝŶůǇ�
ĨĞĞůƐ�ŵŽƌĞ�ůŝŬĞ��ŚƌŝƐƚŵĂƐ�ƚŚĂŶ�KĐƚ�ϭϱƚŚ͊ 
� �ĨĞǁ�ƌĞŵŝŶĚĞƌƐ�ƚŽ�ƉĂƌĞŶƚƐ͗ 
· WůĞĂƐĞ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƐƚƵĚĞŶƚƐ�ĂƌĞ�ĚƌĞƐƐĞĚ�ĨŽƌ�ƚŚĞ�ǁĞƚ�ƉůĂǇͲ
ŐƌŽƵŶĚ�ƚŚŝƐ�ǁĞĞŬ͘�^ƉůĂƐŚ�ƉĂŶƚƐͬ�ƐŬŝ�ƉĂŶƚƐ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ƚŚŽƐĞ�ǇĞƚ͊�
�ǀĞŶ�Ă�ĐŚĂŶŐĞ�ŽĨ�ĐůŽƚŚĞƐ�ǁŝůů�ĐŽŵĞ�ŝŶ�ŚĂŶĚǇ͘ 
· tŚĞŶĞǀĞƌ�ƚŚĞƌĞ�ŝƐ�Ă�ĐĂŶĐĞůůĂƟŽŶ�ǁĞ�ƐƟůů�ĐŽŶƟŶƵĞ�ƚŽ�ĨŽůůŽǁ�
ƚŚĞ�ƐĐŚŽŽů�ĚĂǇ�ĐĂůĞŶĚĂƌ͘�/ƚ�ŐĞƚƐ�ĐŽŶĨƵƐŝŶŐ�ǁŚĞŶ�ĚĂǇƐ�ĂƌĞ�ŵŝƐƐĞĚ�
ĨŽƌ�ĐůŽƐƵƌĞƐ͘ 
tŚĞŶ�ƐĐŚŽŽůƐ�ĂƌĞ�ĐůŽƐĞĚ�Žƌ�ŶŽ�ďƵƐƐĞƐ�ĂƌĞ�ƌƵŶŶŝŶŐ�͕�ǇŽƵ�ĐĂŶ�ĞǆͲ
ƉĞĐƚ�Ă�ƐǇŶĞƌǀŽŝĐĞ�ŵĞƐƐĂŐĞ�ĨƌŽŵ�ƚŚĞ�ƐĐŚŽŽů�ĚŝǀŝƐŝŽŶ�ŝŶĨŽƌŵŝŶŐ�
ǇŽƵ͘�dŚŝƐ�ŝƐ�ŶŽƚ�Ă�ƉĞƌĨĞĐƚ�ƐǇƐƚĞŵ�ĂŶĚ�ƐŽŵĞƟŵĞ�ƉĞŽƉůĞ�ŐĞƚ�
ŵŝƐƐĞĚ͘�/�ĞŶĐŽƵƌĂŐĞ�ǇŽƵ�ƚŽ�ůŽŽŬ�ŽŶ�ƚŚĞ�ZZ^��ǁĞďƐŝƚĞ�Žƌ�ĐŚĞĐŬ�
ƚŚĞ�KŶĂŶŽůĞ�WĂƌĞŶƚ�'ƌŽƵƉ�&ĂĐĞďŽŽŬ�ƉĂŐĞ�ƚŽ�ĂĐĐĞƐƐ�ƚŚĂƚ�ŝŶĨŽƌͲ
ŵĂƟŽŶ�ŝĨ�ǇŽƵ�ƐŚŽƵůĚ�ŶŽƚ�ƌĞĐĞŝǀĞ�Ă�ĐĂůů͘ 
,ĂǀĞ�Ă�ŐƌĞĂƚ�ǁĞĞŬ�͊ 
DƌƐ͘�ZǇǌŶĂƌ 

^ĞŶĚ�ŝŶ�ǇŽƵƌ�ĐůĞĂŶ�ͬ�ŐĂƌͲ
ďĂŐĞ�ĨƌĞĞ�ƉůĂƐƟĐƐ�ƚŽ�ƚŚĞ�
ƐĐŚŽŽů�ĂŶǇƟŵĞ��
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ŵŽŶƚŚ͘�
tĞ�ĂƌĞ�ĐŽůůĞĐƟŶŐ�ďĂŐƐ�
ĨŽƌ��ĂŐ�ŝƚ�hƉ�DĂŶŝƚŽďĂ͘�
tĞ�ǁŝůů�ƉůĂŶ�Ă�ĐŽƵŶƚ�ĚĂǇ�
ƚŽǁĂƌĚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�
ŵŽŶƚŚ͘� 



���������� +DSS\�7KDQNVJLYLQJ��,�KRSH�HYHU\RQH�HQMR\HG�
WKH�ORQJ�ZHHNHQG� 
:H�KDYH�VWDUWHG�RXU�JXLGHG�UHDGLQJ�SURJUDP��
(DFK�GD\�ZH�DOWHUQDWH�VPDOO�JURXSV�DQG�WDNH�
WXUQV�UHDGLQJ�WRJHWKHU��$IWHU�ZH�UHDG�DQG�OHDUQ�
WKH�ERRN�WRJHWKHU��VWXGHQWV�ZLOO�EULQJ�KRPH�WKH�
OLWWOH�EODFN�DQG�ZKLWH�ERRNV�WR�SUDFWLFH�ZLWK�
WKHLU�IDPLOLHV��,Q�OLWHUDF\��ZH�KDYH�DOVR�VWDUWHG�
RXU�KRPH�UHDGLQJ�SURJUDP��3OHDVH�WDNH�WKH�WLPH�
WR�UHDG�ERRNV�ZLWK�\RXU�FKLOGUHQ�DV�LW�KHOSV�
WKHP�JURZ�DV�UHDGHUV� 
)RU�RXU�PDWK�FODVV�ZH�DUH�ZRUNLQJ�RQ�UHSUH�
VHQWLQJ�QXPEHUV��*UDGH��¶V�DUH�IRFXVLQJ�RQ�
QXPEHUV��-���ZKLOH�WKH�JUDGH��¶V�DUH�ZRUNLQJ�
RQ�UHSUHVHQWLQJ�QXPEHUV�IURP���-����:H�FRQ�
WLQXH�WR�SUDFWLFH�RXU�FRXQWLQJ�HYHU\�GD\��:H�
KDYH�EHHQ�SUDFWLFLQJ�RQ�FRXQWLQJ�WR�����E\���V�
DQG��V��*UDGH��¶V�ZLOO�DOVR�EHJLQ�WR�ZRUN�RQ�
DGGLWLRQ�XS�WR����DQG�JUDGH��¶V�ZLOO�ZRUN�RQ�
DGGLWLRQ�WR���� 
,Q�RXU�6RFLDO�6FLHQFH�FODVVHV��ZH�KDYH�EHHQ�
WDONLQJ�DERXW�WUDGLWLRQ��7KLV�ZHHN�ZH�ZLOO�ZUDS�
XS�RXU�XQLW�RQ�³,�%HORQJ´�ZLWK�WDONLQJ�DERXW�
RXU�IDPLOLHV� 
 
0LVV��8VKH\ 

'ƌĂĚĞ�ϭͬϮ 

 

 </E��Z'�Zd�E 

 

 

:HOO�ZDVQ¶W�WKDW�DQ�LQFUHGLEOH�DPRXQW�RI�
VQRZ�WR�IDOO�LQ�D�VKRUW�WLPH��$V�D�UHVXOW�RI�WKH�
VFKRRO�FORVXUH�,�UHDOL]H�WKHUH�ZDV�VRPH�����
FRQIXVLRQ�UHJDUGLQJ�RXU�.LQGHUJDUWHQ����
VFKHGXOH��:KHQ�WKH�VFKRRO�GLYLVLRQ�FORVHV�RXU�
VFKRROV��RXU�VFKRRO�GD\�F\FOH�FRQWLQXHV�DV�SHU�
WKH�\HDUO\�FDOHQGDU��8QIRUWXQDWHO\��WKDW�PHDQW�
WKDW�ZH�ORVW�RQH�RI�RXU�SUHFLRXV�.LQGHUJDUWHQ�
GD\V��2XU�VFKHGXOH�VWD\V�ZLWK�GD\V������DQG��� 
7KH�PRQWK�RI�2FWREHU�VHHPV�WR�EH�IO\LQJ�E\�
DQG�ZH�ZLOO�FRQWLQXH�WKLV�ZHHN�WR�ZRUN�RQ�
VRPH�7KDQNVJLYLQJ�DFWLYLWLHV�DQG�GLVFXVVLRQV�
DERXW�WUDGLWLRQV�DQG�ZKDW�ZH¶UH�WKDQNIXO�IRU��
7KH�VWXGHQWV�KDYH�DOUHDG\�VKRZQ�H[FLWHPHQW������������
UHJDUGLQJ�+DOORZHHQ�DQG�ZH�ZLOO�EHJLQ�VRPH�
VSRRNWDFXODU�FUDIWV�DQG�DFWLYLWLHV�IRU�WKLV�
HYHQW�FORVHU�WR�WKH�HQG�RI�WKH�PRQWK��7KH\�
DOUHDG\�VWDUWHG�SOD\LQJ�SXPSNLQ�WLF-WDF-WRH�
ZKHQ�RXU�QXPEHU�RI�WKH�GD\�ZDV����VR�SOHDVH�
DVN�WKHP�WR�SOD\�D�JDPH�ZLWK�\RX��,W¶V�JUHDW�
IRU�����FUHDWLQJ�D�JULG��WDNLQJ�WXUQV�DQG������
OHDUQLQJ�KRZ�WR�JUDFLRXVO\�ZLQ�RU�ORVH� 
:H�DOVR�VFKHGXOHG�D�OLEUDU\�GD\�ZLWK�0UV��
5RELQVRQ�VR�ZHHNO\�OLEUDU\�ERRNV�ZLOO�VWDUW�
FRPLQJ�KRPH�IRU�\RX�WR�HQMR\�ZLWK�\RXU�
FKLOG��,�ZRXOG�VXJJHVW�UHDGLQJ�WKHP�WKH�QLJKW�
WKH\�DUULYH�DQG�UHWXUQLQJ�WKHP�VRRQ�DIWHU�VR�
WKH\�GRQ¶W�JHW�IRUJRWWHQ�RU�PL[HG�XS�ZLWK�
\RXU�RZQ�ERRNV�DW�KRPH� 
,�VXUH�PLVVHG�P\�
VWXGHQWV�RYHU�
WKLV�VXSHU�ORQJ�
ZHHNHQG�DQG�
ORRN�IRUZDUG�WR�
FRQWLQXLQJ�RQ�
RXU�OHDUQLQJ���
DGYHQWXUH� 
 
0UV��/LQGVD\ 

 

dĞƌƌǇ�&Žǆ͕�DĂƌĂƚŚŽŶ�ŽĨ�,ŽƉĞ͕�dŽƚĂů�ĨŽƌ�ϮϬϭϵ͊͊͊ 

2XU�2QDQROH�6FKRRO���
7HUU\�)R[�5XQ�ZDV������
DQRWKHU�KXJH�VXFFHVV��
7KH�NLGV�FROOHFWHG�RYHU�
������LQ�GRQDWLRQV�IRU�

WKH�7HUU\�)R[������������
)RXQGDWLRQ��*UHDW�MRE��
DQG�WKDQN�\RX�WR�WKH�
FRPPXQLW\�IRU�\RXU����

VXSSRUW� 



,�KRSH�HYHU\RQH�KDG�D�JRRG�7KDQNVJLYLQJ�ORQJ�
ZHHNHQG��:LWK�WKH�FRROHU�ZHDWKHU�,�ZDQW�WR�
UHPLQG�WKH�NLGV�WR�GUHVV�IRU�RXWGRRU�UHFHVVHV� 
� 
:H�KDYH�VWDUWHG�RXU�PDWK�XQLW�RQ��������������������
PXOWLSOLFDWLRQ�	�GLYLVLRQ��$Q\�H[WUD�SUDFWLFH�DW�
KRPH�ZLOO�KHOS��&DUG�JDPHV��&ULE������HWF���DUH�
DQ�H[FHOOHQW�ZD\�WR�SUDFWLFH�PHQWDO�PDWK�VNLOOV�
DV�ZHOO� 
 
+HUH�LV�ZKDW�ZH�DUH�XS�WR�LQ�FODVV� 
(/$�–�/LWHUDF\�&KRLFHV��5HDGLQJ�*URXSV�	�
3HUVXDVLYH�3DUDJUDSKV 
0DWK�–�0XOWLSOLFDWLRQ�	�'LYLVLRQ�6WUDWHJLHV 
6FLHQFH�–�1HUYRXV�	�6NHOHWDO�6\VWHPV 
6RFLDO�6WXGLHV�–�(DUO\�,QGLJHQRXV�*URXSV�
$FURVV�&DQDGD 
+HDOWK�–�)LUH�3UHYHQWLRQ�	�3K\VLFDO�$FWLYLW\�
6DIHW\ 
3K\V��(G��–�/RZ�2UJDQL]HG�*DPHV 
 
5(0,1'(56� 
6FLHQFH�4XL]�:HGQHVGD\ 
786&�–�:HGQHVGD\ 
3HUVXDVLYH�3DUDJUDSK�–�7KXUVGD\ 
 
6��6WHSKHQVRQ 

,ĞůůŽ�ĞǀĞƌǇŽŶĞ͊ 
 
/�ŚŽƉĞ�ƚŚĂƚ�ĞǀĞƌǇŽŶĞ�ƐƚĂǇĞĚ�ǁĂƌŵ�ĂŶĚ�ƐĂĨĞ�ĚƵƌŝŶŐ�
ŽƵƌ�ǁŝŶƚĞƌ�ǁŽŶĚĞƌůĂŶĚ�ǁĞĂƚŚĞƌ�ƚŚĂƚ�ǁĞ�ŐŽƚ�ƚŚŝƐ�
ǁĞĞŬĞŶĚ͘�,ĞƌĞ�ĂƌĞ�Ă�ĐŽƵƉůĞ�ŽĨ�ƚŚŝŶŐƐ�ƚŚĂƚ�ǁĞ�ĂƌĞ�
ĚŽŝŶŐ�ŝŶ�'ƌĂĚĞ�ϯͬϰ͗ 
 
DĂƚŚ͗�tĞ�ĂƌĞ�ǁŽƌŬŝŶŐ�ŽŶ�ŐƌĂƉŚŝŶŐ�ĂŶĚ�ĐƌĞĂƟŶŐ�
ŽƵƌ�ŽǁŶ�ƐƵƌǀĞǇƐ͘�tĞ�ĞǀĞŶ�ŵĂĚĞ�Ăƌƚ�ƚŚĂƚ�ǁĞ�ĐĂŶ�
ŐƌĂƉŚ͊ 
 
�>�͗�tĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ƌĞĂĚŝŶŐ�tŝƐŚƚƌĞĞ�ďǇ�����
<ĂƚŚĞƌŝŶĞ��ƉƉůĞŐĂƚĞ�ĂŶĚ�ĂƌĞ�ĞŶũŽǇŝŶŐ�ƚŚĞ�ƐƚŽƌǇ͘�
tĞ�ĂƌĞ�ůĞĂƌŶŝŶŐ�ƚŽ�ǁƌŝƚĞ�ĨƌŝĞŶĚůǇ�ůĞƩĞƌƐ�ƚŽ�ƐŽŵĞ�
ŽĨ�ƚŚĞ�ĐŚĂƌĂĐƚĞƌƐ�ŝŶ�ƚŚĞ�ƐƚŽƌǇ͘�tĞ�ĂƌĞ�ĂůƐŽ����������
ďĞĐŽŵŝŶŐ�ĞǆƉĞƌƚƐ�ŽŶ�ƵƐŝŶŐ�ĐĂƉŝƚĂůƐ�ĂŶĚ�ƉĞƌŝŽĚƐ�ŝŶ�
ŽƵƌ�ǁŽƌŬ͘ 
 
^ĐŝĞŶĐĞ͗�tĞ�ĂƌĞ�ƐƟůů�ǁŽƌŬŝŶŐ�ŽŶ�ŽƵƌ�^ŽƵŶĚ�ƵŶŝƚ�
ďƵƚ�ǁĞ�ĂƌĞ�ŶŽǁ�ĞǆƉůŽƌŝŶŐ�ŽƵƌ�ĞĂƌƐ�ĂŶĚ�ŚŽǁ�ǁĞ�
ŚĞĂƌ�ƐŽƵŶĚ͘��ƐŬ�ǇŽƵƌ�ĐŚŝůĚ�ĂďŽƵƚ�ƚŚĞ�ĨĂĐƚƐ�ǁĞ�ĂƌĞ�
ůĞĂƌŶŝŶŐ�ĂďŽƵƚ�ŽƵƌ�ĞĂƌƐ͊ 
 
^ŽĐŝĂů�^ƚƵĚŝĞƐ͗�tĞ�ĂƌĞ�ĐŽŶƟŶƵŝŶŐ�ƚŽ�ůĞĂƌŶ�ĂďŽƵƚ�
�ĂŶĂĚŝĂŶ��ŝƟǌĞŶƐ�ĂŶĚ�ŽƵƌ��ĂŶĂĚŝĂŶ�ĐŽŵŵƵŶŝƟĞƐ͘�
tĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ůĞĂƌŶŝŶŐ�ĂďŽƵƚ�ƚŚĞ�^ĞǀĞŶ����
dĞĂĐŚŝŶŐƐ͘ 
 
tĞ�ĂƌĞ�ǀĞƌǇ�ĞǆĐŝƚĞĚ�ĂďŽƵƚ�ŚŽƐƟŶŐ�ƚŚĞ�^ƚƵĚĞŶƚ�
sŽƚĞ�ŝŶ�ŽƵƌ�ĐůĂƐƐƌŽŽŵ�ƚŚŝƐ�ǁĞĞŬ�Ăƚ�ƐĐŚŽŽů͊�/�ŚŽƉĞ�
ĞǀĞƌǇŽŶĞ�ĞŶũŽǇƐ�ƚŚĞ�tĞĞŬ͊  
 
DŝƐƐ�<ƌĂŚŶ 

'ƌĂĚĞ�ϯͬϰ 'ƌĂĚĞ�ϱͬϲ 

�ƩĞŶĚŝŶŐ�ƐĐŚŽŽů�ƌĞŐƵůĂƌůǇ�ŚĞůƉƐ�ĐŚŝůĚƌĞŶ�ĨĞĞů�ďĞƩĞƌ�ĂďŽƵƚ�ƐĐŚŽŽů�–�ĂŶĚ�ƚŚĞŵƐĞůǀĞƐ͘�^ƚĂƌƚ�ďƵŝůĚŝŶŐ�ƚŚŝƐ�
ŚĂďŝƚ�ŝŶ�ƉƌĞƐĐŚŽŽů�ƐŽ�ƚŚĞǇ�ĐĂŶ�ůĞĂƌŶ�ƌŝŐŚƚ�ĂǁĂǇ�ƚŚĂƚ�ŐŽŝŶŐ�ƚŽ�ƐĐŚŽŽů�ŽŶ�ƟŵĞ͕�ĞǀĞƌǇ�ĚĂǇ�ŝƐ�ŝŵƉŽƌƚĂŶƚ͘�
'ŽŽĚ�ĂƩĞŶĚĂŶĐĞ�ǁŝůů�ŚĞůƉ�ĐŚŝůĚƌĞŶ�ĚŽ�ǁĞůů�ŝŶ�ŚŝŐŚ�ƐĐŚŽŽů͕�ĐŽůůĞŐĞ͕�ĂŶĚ�Ăƚ�ǁŽƌŬ͘� 

t,�d���E�zKh��K͍�ͻ�dĞůů�ǇŽƵƌ�ĐŚŝůĚ�ƚŚĞŝƌ�ĞĚƵĐĂƟŽŶ�ŵĂƩĞƌƐ͘�dŚĞŝƌ�ũŽď�ŝƐ�ƚŽ�ĂƩĞŶĚ�ƐĐŚŽŽů�ŽŶ�ƟŵĞ�ĞǀĞƌǇ�
ĚĂǇ͘�ͻ�^Ğƚ�Ă�ƌĞŐƵůĂƌ�ďĞĚƟŵĞ�ĂŶĚ�ŵŽƌŶŝŶŐ�ƌŽƵƟŶĞ͘�ͻ�>ĂǇ�ŽƵƚ�ĐůŽƚŚĞƐ�ĂŶĚ�ƉĂĐŬ�ďĂĐŬƉĂĐŬƐ�ƚŚĞ�ŶŝŐŚƚ�ďĞĨŽƌĞ͘�ͻ�
/Ĩ�ǇŽƵƌ�ĐŚŝůĚ�ƐĞĞŵƐ�ĂŶǆŝŽƵƐ�ĂďŽƵƚ�ŐŽŝŶŐ�ƚŽ�ƐĐŚŽŽů͕�ƚĂůŬ�ƚŽ�Ă�ƚĞĂĐŚĞƌ͕�ƐĐŚŽŽů�ĐŽƵŶƐĞůŽƌ͕�Žƌ�ƉƌŝŶĐŝƉĂů�ŽŶ�ŚŽǁ�
ƚŽ�ƐƵƉƉŽƌƚ�ǇŽƵƌ�ĐŚŝůĚ�ƚŽ�ĨĞĞů�ĐŽŵĨŽƌƚĂďůĞ�ŐŽŝŶŐ�ƚŽ�ƐĐŚŽŽů�ĂŶĚ�ůĞĂƌŶŝŶŐ͘�ͻ��ĞǀĞůŽƉ�ďĂĐŬ-ƵƉ�ƉůĂŶƐ�ĨŽƌ�ŐĞƫŶŐ�
ƚŽ�ƐĐŚŽŽů�ŝĨ�ƐŽŵĞƚŚŝŶŐ�ĐŽŵĞƐ�ƵƉ͘��Ăůů�Ă�ĨĂŵŝůǇ�ŵĞŵďĞƌ͕�Ă�ŶĞŝŐŚďŽƌ͕�Žƌ�ŽƚŚĞƌ�ƉĂƌĞŶƚ͘�ͻ��ǀŽŝĚ�ŵĞĚŝĐĂů�ĂƉͲ
ƉŽŝŶƚŵĞŶƚƐ�ĂŶĚ�ĞǆƚĞŶĚĞĚ�ƚƌŝƉƐ�ǁŚĞŶ�ƐĐŚŽŽů�ŝƐ�ŝŶ�ƐĞƐƐŝŽŶ͘�ͻ�<ĞĞƉ�ƚƌĂĐŬ�ŽĨ�ŚŽǁ�ŵĂŶǇ�ĚĂǇƐ�ǇŽƵƌ�ĐŚŝůĚ�ŚĂƐ�
ŵŝƐƐĞĚ�ƐĐŚŽŽů͘� 

DĞƐƐĂŐĞ�ĨƌŽŵ�ZŽůůŝŶŐ�ZŝǀĞƌ�^ĐŚŽŽů��ŝǀŝƐŽŶ͙͘͘͘ 



'ƌĂ

͘

 

'ƌĂĚĞ�ϳͬϴ�EĞǁƐ͘͘͘ 

,ĞůůŽ͊�/�ŚŽƉĞ�ĞǀĞƌǇŽŶĞ�ŚĂĚ�Ă�ŶŝĐĞ�ůŽŶŐ�ǁĞĞŬĞŶĚ�
ĚĞƐƉŝƚĞ�ƚŚĞ�ďůŝǌǌĂƌĚ͘ 
 
�>�͗�ĚĂŝůǇ�ƌĞĂĚŝŶŐ�ƐƚƌĂƚĞŐŝĞƐ͕�ǁƌŝƟŶŐ�ƌĞƐƉŽŶƐĞƐ�ƚŽ�
ĂƌƟĐůĞƐ͕�ƐƉĞĂŬĞƌƐΖ�ĐŽƌŶĞƌ�ŵĞĞƟŶŐ�ĞǀĞƌǇ�ĚĂǇ�ϱ͘�
hƉĐŽŵŝŶŐ�>ŝƚĞƌĂƌǇ��ŝƌĐůĞƐ�ĂŶĚ�ĐůĂƐƐ�ƌĞĂĚ-ĂůŽƵĚ�
ǁŝůů�ďĞ�ĐĞŶƚĞƌĞĚ�ĂƌŽƵŶĚ�tŽƌůĚ�tĂƌ�KŶĞͬdǁŽ͘ 
 
DĂƚŚ͗�'ƌĂĚĞ�ϳ͗�WĂƩĞƌŶƐ�ĂŶĚ�ZĞůĂƟŽŶƐ͕�'ƌĂĚĞ�ϴ͗�
^ƋƵĂƌĞ�ZŽŽƚƐ�ĂŶĚ�WǇƚŚĂŐŽƌĞĂŶ�dŚĞŽƌĞŵ 
 
^ĐŝĞŶĐĞ͗��ĂƌƚŚΖƐ��ƌƵƐƚ�;ŐĞŽůŽŐǇͿ͕�ŵŽŶƚŚůǇ�^d�D�
ĂĐƟǀŝƟĞƐ͘ �ŽŶŐƌĂƚƵůĂƟŽŶƐ ƚŽ�KǌǇ͕��ǀĂ�ĂŶĚ�DŝŬĂǇͲ
ůĂ�ĨŽƌ�ǁŝŶŶŝŶŐ�ƚŚĞ�ŵĂƌďůĞͬƌĂŵƉ�ĐŚĂůůĞŶŐĞ͘ 
 
^ŽĐŝĂů�^ƚƵĚŝĞƐ͗�tŽƌůĚ�'ĞŽŐƌĂƉŚǇ 
 
&ƌĞŶĐŚ͗�'ƌĂĚĞ�ϯ-ϲ��ŶŝŵĂů�hŶŝƚ͘�'ƌĂĚĞ�ϳͬϴ�ŚĂǀĞ�
ďĞĞŶ �ďƵƐǇ�ǁŝƚŚ�ƚŚĞŝƌ�ŵŝŶŝ�&ƌĞŶĐŚ�ƉƌŽũĞĐƚƐ�ĐƌĞͲ
ĂƟŶŐ�ƌĂƉ�ŵƵƐŝĐ͕�ƐŬŝƚƐ�ĂŶĚ�ĐŽŵŝĐƐ�ƵƐŝŶŐ�ŶĞǁ�ǀŽͲ
ĐĂďƵůĂƌǇ�ĂŶĚ�ŐƌĂŵŵĂƌ�ƌƵůĞƐ͘ 
 
,ŽŵĞ-�Đ�ŝƐ�ĞǀĞƌǇ��ĂǇ�ϱ͕�ďƵƐ�ůĞĂǀĞƐ�ϴ͗ϯϬĂŵ͘ 
 
�ůů�ƚŚĞ�ďĞƐƚ͕ 
DƐ͘EŝĐŽůĞ�tƌƵƚŚ 
 

��E����>h� 
͘͘͘ǁŝƚŚ�DƐ͘�tƌƵƚŚ� 

>ĂƐƚ�dŚƵƌƐĚĂǇ�ǁĂƐ�ƚŚĞ�ĮƌƐƚ�
�ĂŶĐĞ��ůƵď�ĐůĂƐƐ͘��DƐ͘�
tƌƵƚŚ�ǁĂƐ�ŚĂƉƉǇ�ƚŽ�ƐĞĞ�ƐŽ�
ŵĂŶǇ�ŐƌĂĚĞ�ϱ-ϴ�ƐƚƵĚĞŶƚƐ�
ƌĞĂĚǇ�ƚŽ�ĚĂŶĐĞ�ƵƉ�Ă�ƐƚŽƌŵ͘��
DŝƐƐ͘�tƌƵƚŚ�ŚĂƐ��������������
ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�Ă�ǀĂƌŝĞƚǇ�
ŽĨ�ĚĂŶĐĞ�ŐĞŶƌĞƐ͘�������������
ZĞŵĞŵďĞƌ�ƚŚĂƚ��ĂŶĐĞ��ůƵď�ƚĂŬĞƐ�ƉůĂĐĞ���������
d,hZ^��z^�ĨƌŽŵ��ϯ͗ϰϱ�ƚŽ�ϰ͗ϰϱƉŵ͘ 

,ĞĂůƚŚ�- 
tĞ�ĂƌĞ�ǁŽƌŬŝŶŐ�ƚŚƌŽƵŐŚ�Ă�ƉƌŽŐƌĂŵ�ĐĂůůĞĚ�ƐŬŝůůƐ�
ĨŽƌ�ĂĚŽůĞƐĐĞŶƚƐ�ƚŚŝƐ�ǇĞĂƌ�ƚŚĂƚ�ĨŽĐƵƐĞƐ�ŽŶ�ƚŚĞ����
ƐĞǀĞƌĂů�ĂƌĞĂƐ�ŽĨ�ƐŬŝůů�ĚĞǀĞůŽƉŵĞŶƚ͘ 
 
W�-�tĞ�ǁŝůů�ďĞ�ƐƚĂƌƟŶŐ�ǀŽůůĞǇďĂůů�ƚŚŝƐ�ǁĞĞŬ�ĂƐ�
ǁĞůů�ĂƐ�ůŽǁ�ŽƌŐĂŶŝǌĞĚ�ŐĂŵĞƐ͘ 
 
DƌƐ͘�ZǇǌŶĂƌ 
 

-XQLRU�+LJK�6RFFHU 
,�ZRXOG�OLNH�WR�FRQJUDWXODWH�WKH�WHDP�IRU�DOO�WKH�KDUG�ZRUN�WKH\�SXW�LQWR�SUDFWLFHV�DQG�WKHLU�JUHDW�
HIIRUW�LQ�WKH�WRXUQDPHQW�JDPHV� 
7KDQN�\RX�WR� 
7KH�SDUHQWV�IRU�WKH�GRQDWLRQV�WKH\�PDGH�WR�WKH�FDQWHHQ�DQG�FRPLQJ�RXW�LQ�WKH�
UDLQ�WR�FKHHU�XV�RQ� 
7KH�VWDII�WKDW�UDQ�WKH�FDQWHHQ�IRU�WKH�WRXUQDPHQW� 
%HQ��2ZHQ��DQG�'UD\GHQ�IURP�(&,�IRU�GRLQJ�DQ�H[FHOOHQW�MRE�RI�UHIHUHHLQJ�WKH�JDPHV� 
7KDQNV� 
6��6WHSKHQVRQ 

t,�E��K���^�E��^����KD����WZK�>�D͍ 

�,ZKE/����^�E����������������������������������������������������������������������
ϭϴ�ĚĂǇƐ�Žƌ�ŵŽƌĞ 

t�ZE/E'�^/'E^�����������������������������������������������������������������������������
ϭϬ�ƚŽ�ϭϳ�ĚĂǇƐ 

'KK���dd�E��E�����������������������������������������������������������������������
ϵ�Žƌ�ĨĞǁĞƌ�ĂďƐĞŶĐĞƐ 

EŽƚĞ͗�dŚĞƐĞ�ŶƵŵďĞƌƐ�ĂƐƐƵŵĞ�Ă�ϭϴϳ-ĚĂǇ�ƐĐŚŽŽů�
ǇĞĂƌ͘ 


