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tŝůů͕�EŽĂŚ�ĂŶĚ�DŝĂ 

7RGD\�LV�D�MR\IXO�GD\�–�

-HVXV�LV�ULVHQ�–�$OOHOXLD��

+LV�UHVXUUHFWLRQ�EULQJV�

KRSH�DQG�SURPLVH�LQ�VR�

PDQ\�ZD\V��7RGD\�LV�D�

MR\IXO�GD\�EHFDXVH�RI�WKH�

SURPLVH�RI�UHVXUUHFWLRQ�LQ�

WKH�IXWXUH�–�GHDWK�LV�QRW�

WKH�HQG��$OOHOXLD��7RGD\�LV�

D�MR\IXO�GD\�EHFDXVH�RI�

WKH�KRSH�RI�QHZ�OLIH�QRZ�–�LW�JLYHV�XV�KRSH�

WR�WKRVH�VXIIHULQJ�LQ�WKLV�OLIH�–�WKH�JULHYLQJ��

WKH�RSSUHVVHG��WKH�DQ[LRXV��WKH�LOO��WKH�LP�

SULVRQHG��$OOHOXLD��7RGD\�LV�D�MR\IXO�GD\�EH�

FDXVH�LW�KROGV�QHZ�KRSH�IRU�WKH�ZKROH�RI�

FUHDWLRQ�–�WKHUH�ZLOO�FRPH�D�GD\�ZKHQ�FUHD�

WLRQ�LWVHOI�ZLOO�EH�UHQHZHG�DQG�WUDQVIRUPHG��

7RGD\�LV�D�MR\IXO�GD\�EHFDXVH�LW�EULQJV�KRSH�

DQG�SURPLVH�IRU�QHZ�OLIH�QRZ�IRU�*RG¶V�

PDJQLILFHQW�FUHDWLRQ��$OOHOXLD� 

:H�DUH�RIWHQ�UHPLQGHG�DW�RXU�FKXUFKHV�DERXW�WKH�

KRSH�WKDW�(DVWHU�EULQJV�WR�KXPDQNLQG��ERWK�LQ�WKH�

IXWXUH�DQG�WKH�SUHVHQW��5DUHO\��WKRXJK��GR�ZH�KHDU�

DERXW�WKH�KRSH�WKDW�(DVWHU�EULQJV�WR�WKH�ZKROH�RI�

FUHDWLRQ��<HW�WKH�ELEOLFDO�QDUUDWLYH�LQVLVWV�WKLV�LV�WKH�

FDVH�DQG�RXU�(DVWHU�WUDGLWLRQV�DUH�OLWWHUHG�ZLWK�UH�

PLQGHUV�RI�WKLV�IDFW��,Q�-HVXV¶V�ILUVW�DSSHDUDQFH��KH�

LV�HYHQ�PLVWDNHQ�IRU�D�JDUGHQHU��DQG�&KULVWLDQV�

KDYH�ORQJ�XVHG�LPDJHU\�IURP�QDWXUH�WR�UHPLQG�XV�RI�

KLV�SURPLVH�RI�QHZ�OLIH�–�HJJV��ODPEV��EXQQLHV��DQG�

FKLFNV��$QG�WKDW�LV�EHIRUH�ZH�FRQVLGHU�WKH�1HZ�

7HVWDPHQW¶V�LQVLVWHQFH�WKDW��LQ�&KULVW��WKH�QDWXUDO�

ZRUOG�ILQGV�LWV�FRPSOHWLRQ��³%HKROG�,�PDNH�DOO�WKLQJV�

QHZ´��DV�5HYHODWLRQ�SXWV�LW���������,Q�RWKHU�ZRUGV��

WKH�PRVW�LPSRUWDQW�PRPHQW�LQ�RXU�IDLWK��WKH�UHVXU�

UHFWLRQ��VSHDNV�GLUHFWO\�LQWR�WKH�PRVW�SUHVVLQJ�FKDO�

OHQJH�WR�RXU�JHQHUDWLRQ�—-�FOLPDWH�FKDQJH� 

,W�ZDV�LQVSLULQJ�WKLV�ZHHN�WR�VHH�WKH�UHDFWLRQ�WR�WKH�

WUDJHG\�RI�WKH�ILUH�DW�1RWUH�'DPH�&DWKHGUDO��,Q�WKH�

IODPHV�WKDW�ZH�DOO�ZLWQHVVHG�LQ�RXU�VFUHHQV��ZH�KDG�

D�V\PERO�RI�KHOSOHVVQHVV��ORVV�DQG�VRUURZ�–�D�FUX�

FLIL[LRQ��LI�\RX�OLNH��2Q�WKH�VWUHHWV�RI�3DULV��WKHUH�

ZHUH�WHDUV�DQG�ODPHQWDWLRQ��ZLWK�WKH�UHDOLVDWLRQ�WKDW�

VRPHWKLQJ�VDFUHG�ZDV�DERXW�WR�EH�ORVW�WR�IXWXUH�JHQ�

HUDWLRQV��7KH�KRUURU�DQG�WKH�GLVEHOLHI��KRZHYHU��ZDV�

VRRQ�WUDQVIRUPHG�LQWR�VRPHWKLQJ�YHU\�GLIIHUHQW�–�D�

UHIXVDO�WR�FRQVLJQ�EHDXW\�WR�DVKHV�DQG�D�GHVLUH�WR�

UHEXLOG�DQG�JLYH�OLIH�WR�WKH�VPRXOGHULQJ��VDFUHG�UXLQV��

,W�PD\�WDNH�PDQ\�\HDUV��EXW�WKH�FDWKHGUDO�ZLOO�DJDLQ�

EHFDPH�D�V\PERO�RI�KRSH��QHZ�OLIH��DQG�UHVXUUHFWLRQ��

1RWUH�'DPH�ZLOO�ULVH�DJDLQ��³%HKROG��,�PDNH�DOO�WKLQJV�

QHZ�´ 

%XW��RI�FRXUVH��RQH�PDMHVWLF�&DWKHGUDO�LV�QRW�³DOO�

WKLQJV´��0DQ\�RWKHU�WKLQJV�DUH�VWLOO�EURNHQ�LQ�WKH�

ZRUOG��DQG�PDQ\�RWKHU�WKLQJV�DUH�EHLQJ�GHVWUR\HG��

GDLO\��QRW�LQ�DFFLGHQWDO�ILUH��EXW�WKURXJK�JUHHG��H[SORL�

WDWLRQ��DQG�DYDULFH��7KHVH�WKLQJV�DUH�EHLQJ�ORVW�DW�D�

UDWH�WKDW�LV�VWDJJHULQJ�DQG�KHDUWEUHDNLQJ�–�UDLQIRU�

HVWV��JODFLHUV��ZKROH�VSHFLHV�RI�LQVHFWV��DQLPDOV��

ILVK��DQG�ELUGV��$QG�WKH�FULVLV��LQ�FKDQJLQJ�RXU�

ZRUOG¶V�FOLPDWH��LV�QRZ�DOVR�WKUHDWHQLQJ�KXPDQ�OLIH�

DFURVV�WKH�ZRUOG��6DQGUD��P\�ZLIH��UHFRXQWV�WKH�

ZRUGV�RI�DQ�5(�WHDFKHU�LQ�KHU�VFKRRO�LQ�*HUPDQ\��

³ZH�VD\�WR�RXU�JUDQGSDUHQWV�³ZK\�GLGQ¶W�\RX�GR�DQ\�

WKLQJ�ZKHQ�WKH�KRORFDXVW�ZDV�KDSSHQLQJ"´��EXW�RXU�

JUDQGFKLOGUHQ�ZLOO�VD\�WR�XV�³ZK\�GLGQ¶W�\RX�GR�DQ\�

WKLQJ�ZKHQ�WKH�HQYLURQPHQW�ZDV�G\LQJ"´´�$V�LQ�WKH�

EXUQLQJ�1RWUH�'DPH��*RG¶V�JURDQLQJ��VXIIRFDWLQJ�

FUHDWLRQ�LV�DQRWKHU�V\PERO�RI�WUDJHG\��ORVV��DQG�VDG�

QHVV�–�DQRWKHU�FUXFLIL[LRQ��6RPHWKLQJ�VDFUHG�LV�

DJDLQ�DERXW�WR�EH�ORVW�WR�IXWXUH�JHQHUDWLRQV� 

$�IHZ�GD\V�DJR��P\��-\HDU-ROG�VRQ��0DFVHQ��FDPH�

WR�PH�DQG��RXW�RI�QRZKHUH��VDLG��³ZKHQ�,�JURZ�XS��

GDGG\��DQG�\RX�GLH��FDQ�,�KDYH�\RXU�JUH\�EDWK�����

WRZHO"´�,¶P�QRW�VXUH�DERXW�P\�EDWK�WRZHO��EXW�LW�GLG�

JHW�PH�WKLQNLQJ�–�ZKDW�ZLOO�ZH�OHDYH�0DFVHQ�DQG�KLV�

JHQHUDWLRQ"�,Q�WKH�GLVWDQW�IXWXUH��,�ZRXOG�ORYH�WR�EH�

 



 

DEOH�WR�VD\�WR�WKHP�DQG�WKHLU�FKLOGUHQ�DQG�JUDQG�

FKLOGUHQ� 

³<HV��ZH�UHEXLOW�WKH�ZRQGHUIXO�1RWUH�'DPH�IRU�\RX��

VR�\RX�FDQ�YLVLW�WR�EH�ILOOHG�ZLWK�WKH�JUDQGHXU�RI�

*RG¶V�JORU\��%XW�ZH�DOVR�GLG�PXFK��PXFK�PRUH�WR�

VKRZ�\RX�WKH�PHDQLQJ�RI�(DVWHU�6XQGD\�DQG�WKH�

UHVXUUHFWLRQ��:H�IHG�WKH�KXQJU\��ZH�IUHHG�WKH�RS�

SUHVVHG��ZH�GHIHDWHG�UDFLVP��[HQRSKRELD��DQG�DOO�

IRUPV�RI�GLVFULPLQDWLRQ�DQG�KDWUHG��ZH�EURXJKW�

FRPIRUW�DQG�KRSH�WR�WKRVH�ZKR�PRXUQ��ZH�RIIHUHG�

SHDFH�WR�WKRVH�ZKR�VXIIHU��ZH�JLIWHG�JRRG�QHZV�WR�

WKRVH�ZKR�IHHO�GHVSDLULQJ�DQG�KRSHOHVV��DQG�ZH�

OLYHG�RXW�WKH�(DVWHU�SURPLVH�RI�QHZ�OLIH�IRU�DOO�FUHD�

WLRQ����DQG�VR�ZH�OHIW�IRU�\RX�FOHDQ�VHDV�IXOO�RI�ILVK�

QRW�SODVWLF��FOHDQ�DLU�IRU�\RX�WR�EUHDWKH��FOHDQ�ZDWHU�

IRU�\RX�WR�GULQN��DQG�JUHHQ�DQG�KHDOWK\�IRUHVWV�

EULPPLQJ�ZLWK�IROLDJH��DQLPDOV��LQVHFWV�DQG�ELUGV�´ 

,¶G�ORYH�WR�EH�DEOH�WR�VD\�WR�WKHP�WKDW�RXU�ZRUOG�

EHFDPH�D�V\PERO�RI�KRSH��QHZ�OLIH��DQG�UHVXU�

UHFWLRQ�–�WKDW�RXU�SODQHW�KDV�ULVHQ�DJDLQ��

³%HKROG��,�PDNH�DOO�WKLQJV�QHZ�´´�:LOO�ZH�EH�

DEOH�WR�VD\�WKLV�WR�IXWXUH�JHQHUDWLRQV" 

7RGD\�LV�DOO�DERXW�JRRG�QHZV��DQG�WKHUH�LV�JRRG�

QHZV�KHUH�–�LW�LV�QRW�WRR�ODWH�DQG�UHVXUUHFWLRQ�LV�

KDUGZLUHG�LQWR�QDWXUH��3ODQW�D�WUHH�DQG�WKLQJV�DO�

UHDG\�VWDUW�WR�FKDQJH�DQG�EH�UHQHZHG��<HV��ZH�

GHVSHUDWHO\�QHHG�ZKROHVDOH�FKDQJHV�E\�EXVLQHVV�

HV�DQG�JRYHUQPHQWV�WR�FRPEDW�FOLPDWH�FKDQJH��%XW�

ZH�DOVR�QHHG�WR�UHPHPEHU�WKDW�RXU�RZQ�OLWWOH�DFWV�

PDNH�D�GLIIHUHQFH��$V�3RSH�)UDQFLV�SXW�LW��LQ�DQ�

HQF\FOLFDO�RQ�FOLPDWH�FKDQJH�WKDW�KH�SUHVHQWHG�DV�

D�JLIW�WR�D�YLVLWLQJ�3UHVLGHQW�7UXPS��³DQ�LQWHJUDO�

HFRORJ\�LV�DOVR�PDGH�XS�RI�VLPSOH�GDLO\�JHVWXUHV�

ZKLFK�EUHDN�ZLWK�WKH�ORJLF�RI�YLROHQFH��H[SORLWDWLRQ�

DQG�VHOILVKQHVV´��+H�WKHQ�OLVWV�VRPH�RI�WKRVH�OLWWOH�

DFWV�WKDW�FDQ�PDNH�D�GLIIHUHQFH��WKDW�FDQ�KHOS�EULQJ�

QHZ�OLIH��KRSH��DQG�UHVXUUHFWLRQ�WR�WKH�QDWXUDO�ZRUOG�

–�XVLQJ�SXEOLF�WUDQVSRUW��FDU-SRROLQJ��SODQWLQJ�

WUHHV��WXUQLQJ�RII�OLJKWV��UHF\FOLQJ��DQG�VR�RQ��$V�

WKH�DFWLYLVW�+RZDUG�=LQQ�ZURWH��³ZH�GRQ¶W�KDYH�

WR�HQJDJH�LQ�JUDQG��KHURLF�DFWLRQV�WR�SDUWLFLSDWH�

LQ�WKH�SURFHVV�RI�FKDQJH�–�VPDOO�DFWV��ZKHQ�

PXOWLSOLHG�E\�PLOOLRQV�RI�SHRSOH��FDQ�WUDQVIRUP�

WKH�ZRUOG´��7KLV�LV�WKH�PXVWDUG�VHHG�SULQFLSOH�

�0DUN�����-����–�VPDOO�DFWV�FDQ�OHDG�WR�ELJ�

FKDQJH��$IWHU�DOO��D�VQRZIODNH�QHYHU�IHHOV�UH�

VSRQVLEOH�IRU�DQ�DYDODQFKH��EXW�HYHU\�VQRZIODNH�

LV�PDNLQJ�D�GLIIHUHQFH��� 

7RGD\�LV�(DVWHU�'D\��WRPRUURZ�ZLOO�EH�(DUWK�

'D\��DV�LW�LV�HYHU\�$SULO���QG��%RWK�GD\V�VSHDN�

RI�QHZ�OLIH�DQG�QHZ�KRSH��$�%%&�1HZV�UHSRUW�

HDUOLHU�WKLV�ZHHN�VDLG�RI�1RWUH�'DPH��³WKLV�JLIW�WR�

DOO�KXPDQLW\�ZLOO�ULVH�DJDLQ´��$QG�WKDW�LV�WUXH��

:LWKLQ�D�GHFDGH��WKDW�ZRQGHUIXO�FDWKHGUDO¶V�

EHOOV�ZLOO�ULQJ�DJDLQ��ZRUVKLS�DQG�SUDLVH�ZLOO�

DJDLQ�UHVRXQG�IURP�LWV�SHZV��DQG�LWV�DUW�DQG�DU�

FKLWHFWXUH�ZLOO�DJDLQ�VSHDN�WR�SHRSOH�RI�*RG¶V�

JORU\��%XW�ZH�DUH�FDOOHG�WR�HQVXUH�WKDW�FUHDWLRQ��

*RG¶V�XOWLPDWH�JLIW�WR�KXPDQLW\��ZLOO�DOVR�ULVH�

DJDLQ��7KDW�LV�RXU�PLVVLRQ��WKDW�LV�RXU�FKDOOHQJH��

%\�DFWLQJ�DV�*RG¶V�KDQGV�DQG�IHHW��HYHQ�LQ�RXU�

VPDOOHVW�DFWLRQV��ZH�FDQ�DIILUP�WKDW�DOO�WKLQJV�

ZLOO�EH�PDGH�QHZ��$V�(ULF�/LGGHOO��ZKR�ZRQ�JROG�

LQ�WKH�3DULV�2O\PSLFV�LQ�������GHWDLOHG�LQ�WKH�

2VFDU-:LQQLQJ�ILOP�&KDULRWV�RI�)LUH��ZURWH��

³*RG�LV�QRW�KHOSOHVV�DPRQJ�WKH�UXLQV«�

*RG¶V�ORYH�LV�VWLOO�ZRUNLQJ��+H�FRPHV�LQ�

DQG�WDNHV�WKH�FDODPLW\�DQG�XVHV�LW�YLFWR�

ULRXVO\��ZRUNLQJ�RXW�KLV�ZRQGHUIXO�SODQ�

RI�ORYH�´�%HKROG�*RG�PDNHV�DOO�WKLQJV�

QHZ���+H�LV�ULVHQ���$OOHOXLD� 

³7KLV�LV�WKH�PXVWDUG�VHHG�
SULQFLSOH��0DUN�����-����
VPDOO�DFWV�FDQ�OHDG�WR�ELJ�

FKDQJH�´ 
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ƚƵƌĞ� ŽĨ� ĞŵŽƟŽŶƐ�
ƚŚĂƚ� /� Ɛŝƚ� ĚŽǁŶ� ƚŽ�
ǁƌŝƚĞ�ƚŚŝƐ�ĨĂƌĞǁĞůů�
ŵĞƐƐĂŐĞ� ƚŽ� ƚŚĞ�
ǁŽŶĚĞƌĨƵů� ĐŽŵͲ
ŵƵŶŝƚǇ� ŽĨ� �ŚƌŝƐƚ�
�ŚƵƌĐŚ͘ 
 
&ŝƌƐƚůǇ͕�ŚĂƉƉŝŶĞƐƐ�ĂŶĚ�
ĨŽŶĚŶĞƐƐ�ĂƐ� /�ƚŚŝŶŬ�ŽĨ�
ƐŽŵĞ� ŽĨ� ƚŚĞ� ĂŵĂǌŝŶŐ�
ƟŵĞƐ� /͛ǀĞ� ŚĂĚ� ǁŝƚŚ�
ǇŽƵ� Ăůů� ŽǀĞƌ� ƚŚĞ� ůĂƐƚ�
ϭϴ� ŵŽŶƚŚƐ� Žƌ� ƐŽ͘�
^ŽŵĞ� ŽĨ� ŵǇ� ĨĂǀŽƵƌͲ
ŝƚĞƐ� ŚĂǀĞ� ŝŶĐůƵĚĞĚ�

ĂŌĞƌŶŽŽŶ�ƉĂƌƟĞƐ�ǁŝƚŚ�ƚŚĞ�'ŽŽĚ��ŽŵƉĂŶŝŽŶƐ͕�^ƵŶĚĂǇ�
ŶŝŐŚƚƐ� ǁŝƚŚ� ƚŚĞ� � :�tĂůŬĞƌƐ͕� ƐŽŵĞ� ĨĂŶƚĂƐƟĐ� ĐĂƌŽů� ƐĞƌͲ
ǀŝĐĞƐ�ǁŝƚŚ�ƚŚĞ�ĐŚŽŝƌ͕�>ŝŶĚĂ͛Ɛ�ĐĂƌŽůƐ�ĂŶĚ�ŵŝŶĐĞ�ƉŝĞ�ĞǀĞͲ
ŶŝŶŐƐ͕� ĂŶĚ�ĐŚĂůůĞŶŐŝŶŐ� ƚŚĞŽůŽŐŝĐĂů�ĚŝƐĐƵƐƐŝŽŶƐ� ŝŶ��ŽŶͲ
ŶĞǆŝŽŶ� ŐƌŽƵƉ� ĂŶĚ� �ůƉŚĂ�ŵĞĞƟŶŐƐ͘� �ŶĚ� ŶŽŶĞ� ŽĨ� ƚŚĂƚ�
ĞǀĞŶ�ƐĐƌĂƚĐŚĞƐ�ƚŚĞ�ƐƵƌĨĂĐĞ�ŽĨ�ƚŚĞ�ĨĞůůŽǁƐŚŝƉ�ĂŶĚ�ŐƵŝĚͲ
ĂŶĐĞ�/͛ǀĞ�ďĞĞŶ�ŐŝǀĞŶ�ŶŽƚ�ũƵƐƚ�ďǇ�ƚŚĞ�ĐŚƵƌĐŚ�ůĞĂĚĞƌƐŚŝƉ͕�
ďƵƚ� ƚŚĞ� ǁŚŽůĞ� ĐŽŶŐƌĞŐĂƟŽŶ� ŽŶ� Ă� ǁĞĞŬůǇ� ďĂƐŝƐ͘� dŚĞ�
ǁĞůĐŽŵĞ�/͛ǀĞ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŚĂƐ�ďĞĞŶ�
ƐĞĐŽŶĚ-ƚŽ-ŶŽŶĞ͘ 

 
�ŶĚ�ƚŚĂƚ�ůĞĂĚƐ�ŵĞ�ŽŶ�ƚŽ�ŵǇ�ƐĞĐŽŶĚ�ĞŵŽƟŽŶ�–�ƚŚĂƚ�ŽĨ�
ƐĂĚŶĞƐƐ͘� /ƚ�ǁŽƵůĚ�ďĞ� ŝŵƉŽƐƐŝďůĞ�ƚŽ�ĐŽŶƚĞŵƉůĂƚĞ� ůĞĂǀͲ
ŝŶŐ� ƐƵĐŚ�Ă� ĐĂƌŝŶŐ͕� ǀŝďƌĂŶƚ�ĂŶĚ� ůŽǀŝŶŐ�ŐƌŽƵƉ�ŽĨ�ƉĞŽƉůĞ�
ǁŝƚŚŽƵƚ�ĨĞĞůŝŶŐ�Ăƚ�ůĞĂƐƚ�Ă�ƚǁŝŶŐĞ�ŽĨ�ƐŽƌƌŽǁ�;ĂŶĚ�/�ŵƵƐƚ�
ĂĚŵŝƚ� ƚŽ� ĨĞĞůŝŶŐ� ŵŽƌĞ� ƚŚĂŶ� Ă� ƚǁŝŶŐĞͿ͘� /� ǁŝůů� ŵŝƐƐ� ƐŽ�
ŵƵĐŚ�ĂďŽƵƚ�ƚŚŝƐ�ĐŚƵƌĐŚ�–�ƚŚĞ�ƌĞůĂǆĞĚ�ďƵƚ�ƌĞǀĞƌĞŶƚ�ĂƉͲ
ƉƌŽĂĐŚ�ƚŽ�ǁŽƌƐŚŝƉ͕� ƚŚĞ� ƚƌƵůǇ�ĚŝǀĞƌƐĞ� ƌĂŶŐĞ�ŽĨ�ƉĞŽƉůĞ͕�
ƚŚĞ�ĐĂƌĞ�ĞǀĞƌǇŽŶĞ�ƐŚŽǁƐ�ĨŽƌ�ĞĂĐŚ�ŽƚŚĞƌ͘� /�ǁŝůů�ŐƌĞĂƚůǇ�
ŵŝƐƐ�Ăůů�ƚŚĞƐĞ�ƚŚŝŶŐƐ�ĂŶĚ�ŵŽƌĞ͘ 
 
KĨ� ĐŽƵƌƐĞ͕� ƟŵĞ� ŵĂƌĐŚĞƐ� ŽŶ� ĂŶĚ͕� ĨŽƌ� ŵǇƐĞůĨ� ĂŶĚ����
^ŚĂǀŽŶŶĞ͕�ƚŚĞƐĞ�ĞŵŽƟŽŶƐ�ĂƌĞ�ďůĞŶĚĞĚ�ǁŝƚŚ�Ă�ƐĞŶƐĞ�ŽĨ�
ĞǆĐŝƚĞŵĞŶƚ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ĐŚĂƉƚĞƌ�ŽĨ�ŽƵƌ�ůŝǀĞƐ͘��Ƶƚ�ĞǀĞŶ�
ĨŽƌ�ƚŚĂƚ�ĐŚĂƉƚĞƌ�ǁĞ�ŽǁĞ�ǇŽƵ�Ăůů�Ă�ŐƌĞĂƚ�ĚĞďƚ�ŽĨ�ƚŚĂŶŬƐ͘�

/� ŚĂǀĞ� ůĞĂƌŶƚ� ƐŽ� ŵƵĐŚ� ĨƌŽŵ� ǇŽƵ� Ăůů� ƚŚĂƚ� ŚĂƐ�
ŚĞůƉĞĚ� ƉƌĞƉĂƌĞĚ� ŵĞ� ĨŽƌ� ŵǇ� ŶĞǁ� ŵŝŶŝƐƚƌǇ� ŝŶ�
EŽƌƚŚ�tĂůĞƐ� ĂŶĚ� ^ŚĂǀŽŶŶĞ�ŚĂƐ� ĞŶĐŽƵŶƚĞƌĞĚ�Ă�
ƌĞĂƐƐƵƌŝŶŐůǇ� ǁĂƌŵ� ǁĞůĐŽŵĞ� ĨƌŽŵ� ǇŽƵ� Ăůů� ƚŚĂƚ�

ĮůůƐ�ŚĞƌ�ǁŝƚŚ�ŚŽƉĞ͕�ďĞĐĂƵƐĞ�ĞǀĞŶ�ŝĨ�ƐŚĞ�ĞŶĐŽƵŶͲ
ƚĞƌƐ� ũƵƐƚ� Ă� ĨƌĂĐƟŽŶ�ŽĨ� ƚŚĂƚ�ǁĂƌŵƚŚ� ŝŶ�ŽƵƌ�ŶĞǆƚ�
ƉĂƌŝƐŚ͕�ƐŚĞ�ǁŝůů�ďĞ�ŐƌĞĂƚůǇ�ďůĞƐƐĞĚ͘� 
tĞ� ŵŽǀĞ� ŽŶ� ŚĂǀŝŶŐ� ŵĂĚĞ� ƐŽŵĞ� ĨƌŝĞŶĚƐŚŝƉƐ�
ƚŚĂƚ�ǁĞ� ŬŶŽǁ�ǁŝůů� ŐŽ�ŽŶ�ďĞǇŽŶĚ�ŽƵƌ� ƌĞůĂƟǀĞůǇ�
ƐŚŽƌƚ�ƟŵĞ�ǁŝƚŚ�ǇŽƵ͘ 
 

�Ɛ�ƚŚĞ�ǁƌŝƚĞƌ�ŽĨ��ĐĐůĞƐŝĂƐƚĞƐ�ƌĞŵŝŶĚƐ�ƵƐ͕�ĨŽƌ�ĞǀĞͲ
ƌǇƚŚŝŶŐ�ƚŚĞƌĞ�ŝƐ�Ă�ƉƵƌƉŽƐĞ͕�ĂŶĚ�Ă�ƐĞĂƐŽŶ�ĨŽƌ�ĞǀĞƌǇ�
ŵĂƩĞƌ�ƵŶĚĞƌ�ŚĞĂǀĞŶ͘� 
 
KŶ�ϭϵƚŚ�DĂǇ͕�ŵǇ�ƐĞĂƐŽŶ�Ăƚ��ŚƌŝƐƚ��ŚƵƌĐŚ�
ĚƌĂǁƐ�ƚŽ�Ă�ĐůŽƐĞ͕�ďƵƚ�Ă�ŶĞǁ�ŽŶĞ�ŝƐ�ĂďŽƵƚ�
ƚŽ� ďĞŐŝŶ͘� /� ƌĞĂůůǇ� ŚŽƉĞ� ůŽƚƐ� ŽĨ� ǇŽƵ� ĐĂŶ�
ŵĂŬĞ� ŽŶĞ� ŽĨ� ƚŚĞ� ƐĞƌǀŝĐĞƐ� ŽŶ� ƚŚĂƚ� ^ƵŶͲ
ĚĂǇ�ƐŽ�/�ĐĂŶ�ǁŝƐŚ�ǇŽƵ�ŐŽŽĚďǇĞ�ƉĞƌƐŽŶĂůͲ
ůǇ� ĂŶĚ� ůĞĂǀĞ� ǇŽƵ� ǁŝƚŚ� ŵǇ� ďůĞƐƐŝŶŐƐ͘��
'ĂƌĞƚŚ 
 
tĞ�ŚĂǀĞ�Ăůů�ƌĞĂůůǇ�ǁĂƌŵĞĚ�ƚŽ�ǇŽƵ�ďŽƚŚ�
ĂŶĚ�ǁŝůů�ďĞ�ǀĞƌǇ�ƐĂĚ�ƚŽ�ƐĞĞ�ǇŽƵ�ŐŽ͘�� 
tĞ�ǁŝƐŚ�ǇŽƵ�'ŽĚ͛Ɛ�ďĞƐƚ�ŝŶ�ǇŽƵƌ�ŶĞǁ������

WĂƌŝƐŚ͘� 

͞dŚĞ�ǁĞůĐŽŵĞ�/͛ǀĞ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ� 
ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŚĂƐ�ďĞĞŶ� 

ƐĞĐŽŶĚ-ƚŽ-ŶŽŶĞ͘͟ 

 

͞ĞǆĐŝƚĞŵĞŶƚ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ� 
ĐŚĂƉƚĞƌ�ŽĨ�ŽƵƌ�ůŝǀĞƐ͘͟ 

 



͞ 

zŽƵ�ŵĂǇ�ŚĂǀĞ�ŶŽƟĐĞĚ�ƚŚĂƚ�ƚŚĞ�ĨƌŽŶƚ�ŐĂƌĚĞŶ�ŽĨ��ŚƌŝƐƚ��ŚƵƌĐŚ�
ŝƐ��ĂůǁĂǇƐ�ďĞĂƵƟĨƵůůǇ�ŬĞƉƚ͘��dǁŽ�ŽĨ�ŽƵƌ�ĐŽŶŐƌĞŐĂƟŽŶ͕�ƋƵŝĞƚůǇ�
ǁŽƌŬ�ĐĞĂƐĞůĞƐƐůǇ�ƚŽ�ŬĞĞƉ�ŝƚ�ŝŶ�ŽƌĚĞƌ͕�ƚŚĞǇ�ĂƌĞ�'ĂǇĞ�ĂŶĚ��Žď�,ŝďďĞƌƚ͘��dŚĞǇ�ŚĂǀĞ�ƌĞĐĞŶƚůǇ�ƌĞ-ƐŽǁŶ�ƚŚĞ�
ŐƌĂƐƐ�ĂŶĚ�ƉůĂŶƚĞĚ�ƵƉ�ƚŚĞ�ĂƌĞĂ�ďǇ�ƚŚĞ�ďŝŬĞ�ƐƚĂŶĚƐ͘�dŚĞ�ƚǁŽ�ǁŽŶĚĞƌĨƵů�ĐŽŶƚĂŝŶĞƌƐ�ŽĨ�ƚƵůŝƉƐ�ďǇ��ƚŚĞ�ĐŚƵƌĐŚ�
ƐƚĞƉƐ�ĂƌĞ�ƚŚĞŝƌ�ŚĂŶĚŝǁŽƌŬ�ƚŽŽ͘��dŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ƵŶƐƵŶŐ��ŚĞƌŽĞƐ�ŝŶ��ŚƌŝƐƚ��ŚƵƌĐŚ�ĂŶĚ�ǁĞ�ǁĂŶƚ�ƚŽ�ƚŚĂŶŬ�
�Žď�ĂŶĚ�'ĂǇĞ�ĨŽƌ�ƚŚĞŝƌ�ŚĂƌĚ�ǁŽƌŬ�ǁŚŝĐŚ�ĞŶŚĂŶĐĞƐ�ŽƵƌ�ĐŚƵƌĐŚ�ďƵŝůĚŝŶŐ�ƐŽ��ŵƵĐŚ͘ 

 

d,�E<�zKh��K��Θ�'�z��&KZ�
��Z/E'�&KZ�KhZ�'�Z��E 

 

2XU�WKDQNV�JR�WR�DOO�ZKR�SURYLGHG�WKH�ZRQGHUIXO��GLVSOD\V�RI�(DVWHU�����
)ORZHUV���2XU�FKXUFK�F\FOH�PHDQV�WKDW�DIWHU�WKH�SDXFLW\�RI�/HQW�ZLWK�QR�

IORZHUV��ZH�VXGGHQO\�EXUVW�IRUWK�ZLWK�WKH�DPD]LQJ�(DVWHU�GLVSOD\V�� 

7KDQNV�WR�DOO�ZKR�SURYLGHG�WKHLU�WLPH�DQG�HIIRUW�LQ�DUUDQJLQJ�WKHP��VR�
EHDXWLIXOO\� 

 

-RKQ����� 



 

 

͞DǇ�EĂŵĞ�ŝƐ��ŚƌŝƐƚŽƉŚĞƌ�tĂƌĚ͕�ĂŶĚ�ĨŽƌ�ƚŚĞ�ůĂƐƚ�
dǁŽ�ǇĞĂƌƐ͕�/�ŚĂǀĞ�ďĞĞŶ�Ă�sŽůƵŶƚĞĞƌ�ŝŶ�ĂŶ�/ŶĚĞͲ
ƉĞŶĚĞŶƚ�ZĂĚŝŽ�^ƚĂƟŽŶ͕�ŝŶ��ƚŚĞ���ǁŵďƌĂŶ�
^ƉŽƌƚƐ�^ƚĂĚŝƵŵ͘ 
dŚĞ�ZĂĚŝŽ�^ƚĂƟŽŶ��ŶĞƌŐŝǌĞ�ZĂĚŝŽ͕�ǁĂƐ�ƐĞƚ�ƵƉ�ĂďŽƵƚ�
&ŽƵƌ�ǇĞĂƌƐ�ĂŐŽ͕�ĂŶĚ�ůŝŬĞ�ŵĞ͕�ŵŽƐƚ�ŽĨ��ƚŚĞ�ƉƌĞƐĞŶƚĞƌƐ�
ŚĂǀĞ��ƵƟƐŵ͘ 

tŚĞŶ�/�ĐĂŵĞ�ŝŶƚŽ�ƚŚŝƐ�tŽƌůĚ�ŝŶ�ϭϵϲϲ͕ƐŽŵĞŚŽǁ�ƚŚĞ�ŽǆǇͲ
ŐĞŶ�ǁĂƐ�ƐƚŽƉƉĞĚ�ŐŽŝŶŐ�ƚŽ�ŵǇ�ďƌĂŝŶ͕�ĂŶĚ�ůĂƐƚ�ǇĞĂƌ�/�ǁĂƐ�
ĚŝĂŐŶŽƐĞĚ�ǁŝƚŚ�ƐůŝŐŚƚ��ƵƟƐŵ͕�ǁŚŝĐŚ�ĞīĞĐƚƐ�ŵĞ�ĂŶĚ�
ŵĂŬĞƐ�ŵĞ�ƐĞĞŵ�ƋƵŝĞƚ͘�/�ƐƵīĞƌ�ǁŝƚŚ�ƉĂŶŝĐ�ĂƩĂĐŬƐ�ĂƐ�
ǁĞůů͕�ǁŚŝĐŚ�ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ƐǇŵƉƚŽŵƐ�ǁŝƚŚ�ŚĂǀŝŶŐ��ƵƟƐŵ͘ 

^ŽŵĞ�DĞĚŝĂ�KƌŐĂŶŝƐĂƟŽŶƐ�ƐĞĞŵ�ƐĐĂƌĞĚ�ƚŽ�ĞŵƉůŽǇ�����
ĚŝƐĂďůĞĚ�ƉĞŽƉůĞ�ŽŶ�ds�ĂŶĚ�ZĂĚŝŽ͕�ĂŶĚ��ǁŚǇ�ŶŽƚ�ŐŝǀĞ���
ĚŝƐĂďůĞĚ�ƉĞŽƉůĞ�Ă�ĐŚĂŶĐĞ͍���>ŝĨĞ�ŝƐ�ƐŚŽƌƚ͕�ǁĞ�ĂƌĞ�Ăůů�����
ŚƵŵĂŶ�ďĞŝŶŐƐ͕�ĂŶĚ�'ŽĚ�ůŽǀĞƐ�Ăůů�ŽĨ�ƵƐ͘ 

/�ŚĂǀĞ�ƚǁŽ�ƌĂĚŝŽ�ƉƌŽŐƌĂŵŵĞƐ͕�ŽŶĞ�ŝƐ�
ĐĂůůĞĚ��/ŐŶŝƚĞ͕�ǁŚĞƌĞ�ƚŚĞƌĞ�ĂƌĞ�ĂďŽƵƚ�
Ɛŝǆ�ŽƚŚĞƌ�ƉƌĞƐĞŶƚĞƌƐ�ǁŚŽ�ŚĂǀĞ�ƚŚĞŝƌ�
ŽǁŶ�ŝŶƉƵƚ�ĂŶĚ�ŵƵƐŝĐ�ƚĂƐƚĞƐ�ŝŶ�ƚŚĞ�
ŵƵƐŝĐ�ƚŚĞǇ�ƉůĂǇ͕�ĂŶĚ�/�ŚĂǀĞ�ŵǇ�ŽǁŶ�
ŵƵƐŝĐ�ƉƌŽŐƌĂŵŵĞ��ĐĂůůĞĚ͕���WĂĞůůĂ�ĂŶĚ�
�ŚŝƉƐ͕�ǁŚŝĐŚ�ŝƐ�ďĂƐĞĚ�ŝŶ�ŵǇ����͞�ĞĂĐŚ�
,Ƶƚ�ZĂĚŝŽ�^ƚƵĚŝŽ�ŝŶ��ĞŶŝĚŽƌŵ͘͟� 

�ŚƌŝƐ�ŚĂƐ�ďĞĞŶ�Ă�ŵĞŵďĞƌ�ŽĨ��ŚƌŝƐƚ��ŚƵƌĐŚ�ĨŽƌ�ŵƵĐŚ�ŽĨ�ŚŝƐ�ůŝĨĞ͘��,Ğ�
ŚĂƐ�ǁƌŝƩĞŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉŝĞĐĞ�ƚŽ�ŚĞůƉ�ƵƐ�ŐĞƚ�ƚŽ�ŬŶŽǁ�Śŝŵ�Ă�ůŝƩůĞ�ďŝƚ�
ŵŽƌĞ͘��,Ğ�ŚĂƐ�ƌĞĐĞŶƚůǇ�ďĞĞŶ�Ă�ŵĞŵďĞƌ�ŽĨ�ŽƵƌ��ůƉŚĂ��ŽƵƌƐĞ͕�ĂŶĚ�ǁĞ�
ŚĂǀĞ�ĞŶũŽǇĞĚ�ŚŝƐ�ĐŽŵƉĂŶǇ͘��/�ŚĂǀĞ�ůŽǀĞĚ�ůŝƐƚĞŶŝŶŐ�ƚŽ�ŚŝƐ��ƉƌŽŐƌĂŵŵĞ�
WĂĞůůĂ�Θ��ŚŝƉƐ͕�ŚŝƐ�ĐŚŽŝĐĞ�ŽĨ�ŵƵƐŝĐ͕�ĂŶĚ�ŚŝƐ�ĚƌǇ�ǁŝƚ͘����Ě��� 

>ŝǀŝŶŐ�ǁŝƚŚ�ĂŶǇ�ĚŝƐĂďŝůŝƚǇ͕�ŵĂŬĞƐ�ƵƐ�ƚŚĞ�ůŽǀŝŶŐ͕�
ĐĂƌŝŶŐ�ƉĞŽƉůĞ�ǁĞ�ĂƌĞ͕�ĂŶĚ�ƉůĞĂƐĞ�ĚŽŶ͛ƚ�ƚƌĞĂƚ�ƵƐ�
ŝŶ�ĂŶǇ�ǁĂǇ�ĚŝīĞƌĞŶƚ�ƚŽ�ƉĞŽƉůĞ�ǁŚŽ�ĂƌĞŶΖƚ�����
ĚŝƐĂďůĞĚ͘����ŶŶĞ�,ĂŐŐĞƌƚǇ͕�ĂŶĚ��ŶƚŚŽŶǇ�,ŽƉͲ
ŬŝŶƐ�ŚĂǀĞ��ƵƟƐŵ͕�ĂŶĚ�ůŽŽŬ�ǁŚĂƚ�ƚŚĞǇ�ŚĂǀĞ�
ĂĐŚŝĞǀĞĚ�ŝŶ�ƚŚĞŝƌ�ůŝǀĞƐ͘���/�ŚŽƉĞ�ǇŽƵ�ǁŝůů�ďĞ�ĂďůĞ�
ƚŽ�ůŝƐƚĞŶ�ƚŽ�ŵǇ�ƌĂĚŝŽ�ƐŚŽǁ�ǁŚŝĐŚ�ŝƐ�ŽŶ�ƚŚĞ�ŝŶͲ
ƚĞƌŶĞƚ͘���dŚŝƐ�ŝƐ�ƚŚĞ�ůŝŶŬ��ŚƩƉƐ͗ͬͬǁǁǁ͘ŵŝǆĐůŽƵĚ͘ĐŽŵͬ���
�ŶĞƌŐŝ�ĞZĂĚŝŽͬĐŚƌŝƐ-ƉĂĞůůĂ-ĂŶĚ-ĐŚŝƉƐ-ĞƉϭϰͬ� 

 

dŚĂŶŬƐ�ĨŽƌ�
ƌĞĂĚŝŶŐ�ƚŚŝƐ͘� 

 

�ŚƌŝƐ�tĂƌĚ 

 

'ŝůů��ĂƌŬĞƌ�Θ�&ĂŵŝůǇ͕�KůŝǀĞ͕�WŚǇůůŝƐ�Θ�/ŽŶĂ sĞƌŽŶŝĐĂ�ǁŝƚŚ�^ƵĞ͕�ŽƵƌ�ŽƌŐĂŶŝƐƚ� 

>ŝŶĚĂ͕�:ƵŶĞ�ĂŶĚ���ŶŐĞůĂ 



�ŽŶŶĞyŝŽŶ�'ƌŽƵƉƐ͙͙͘� 
0HHW�PRQWKO\�DW�YDULRXV�WLPHV�DQG�LQ�YDULRXV�KRXV�

HV� &RQWDFW�WKH�3DULVK�RIILFH�IRU�PRUH�LQIRUPDWLRQ�� 

^�Khd^ 

�ĞĂǀĞƌƐ 
dŚƵƌƐĚĂǇ�ϱ͗ϯϬƉŵ 

�ƵďƐ 
tĞĚŶĞƐĚĂǇ�ϲ͗ϭϱƉŵ^ĐŽƵƚƐ�–�ϴϰƚŚ��ĂƌĚŝī 
tĞĚŶĞƐĚĂǇƐ�ϳ͗ϯϬƉŵ�� 

�>>�/E&KZD�d/KE�&ZKD� 
'ĞŽī�WĂǇŶĞ 
dĞůĞƉŚŽŶĞ͗�ϬϮϵϮϬ ϳϱϲϱϳϳ 
KZ���ĂƌǇů�ZŽĂĐŚ͕�ϬϮϵϮϬ�ϳϱϰϰϲϯ� 

'ŽŽĚ��ŽŵƉĂŶŝŽŶƐ�dƵĞƐĚĂǇƐ�Ϯ͗ϬϬƉŵ–�ϰ͘ϬϬƉŵ 
�ŽŶƚĂĐƚ͗ sĂů�:ŽŶĞƐ͕��ůŝƐŽŶ�WĞƚĞƌƐ�Žƌ�:ƵůŝĂ�DĂƩŚĞǁƐ 

sĂů�:ŽŶĞƐ�dĞů͗�ϬϮϵ�ϮϬϳϰϳϬϮϭ����������������� 

�ůŝƐŽŶ�WĞƚĞƌƐ�ϬϮϵ�ϮϬϳϲϭϮϳϳ 

:ƵůŝĂ�DĂƩŚĞǁƐ�ϬϮϵ�ϮϭϭϱϳϮϭϯ 

ZĂŝŶďŽǁƐ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚ�ŚĂůů� 
dƵĞƐĚĂǇƐ�ϱ͗ϬϬƉŵ 
�ŽŶƚĂĐƚ͗ �ŵŵĂ�>ĂŶĞ�dĞů�ϬϮϵϮϬ ϳϱϬϲϳϱ 

�ŚƌŝƐƚ��ŚƵƌĐŚ�ZŽĂƚŚ�WĂƌŬ͕�>ĂŬĞ�ZŽĂĚ�EŽƌƚŚ͕��ĂƌĚŝī��&Ϯϯ�ϱYE�� 

ϬϮϵϮϬ�ϳϲϯϭϱϭ����ŝŶĨŽΛĐŚƌŝƐƚĐŚƵƌĐŚĐĂƌĚŝī͘ĐŽ͘ƵŬ�����ǁǁǁ͘ĐŚƌŝƐƚĐŚƵƌĐŚĐĂƌĚŝī͘ĐŽ͘ƵŬ� 

WƌŝĞƐƚ�ŝŶ�ĐŚĂƌŐĞ͗�ZĞǀ͘ ��ƌ�dƌǇƐƚĂŶ�KǁĂŝŶ�,ƵŐŚĞƐ�dĞů͗�ϬϮϵ�ϮϬϳϱϴϱϴϴ 

�ƵƌĂƚĞ͗�ZĞǀ͘��ƌ�:ŽƌĚĂŶ�,ŝůůĞďĞƌƚ�dĞů͗�Ϭϳϵϯϲ�ϮϴϴϯϯϬ����������������������>ĂǇ�ZĞĂĚĞƌ����ŽŵŝŶŝĐ��Ğ^ĂƵůůĞƐ���������� 

WĂƌŝƐŚ�^ĞĐƌĞƚĂƌǇ��ĞŶŝƐĞ�^ĞĂƌůĞ͗�Ăƚ�WĂƌŝƐŚ�KĸĐĞ� 

WĂƌŝƐŚ�KĸĐĞͬ,Ăůů��ŶƋƵŝƌŝĞƐ�dĞů͗�ϬϮϵ�ϮϬϳϲϯϭϱϭ� 

�ŚƵƌĐŚ�tĂƌĚĞŶƐ� 

,ĂǇĚŶ�,ŽƉŬŝŶƐ�dĞů͗�ϬϮϵ�ϮϬϲϮϭϮϴϬ�����������ŽůŝŶ�&ƌĂŶĐŝƐ�dĞů͗�ϬϮϵ�ϮϬϳϱϭϳϳϯ� 

W���^ĞĐƌĞƚĂƌǇ�:ƵĚŝƚŚ�,ŝůů��ϬϮϵ�ϮϬϳϱϴϬϴϬ� 

dƌĞĂƐƵƌĞƌ���������:ŽŚŶ�,ŽĚŐƐŽŶ���ϬϮϵ�ϮϬϳϲϰϰϴϱ���� 

'ŝŌ��ŝĚ�^ĞĐƌĞƚĂƌǇ��'ĞƌĂůĚ��ƌĂĚŶƵŵ�ϬϮϵ�ϮϬϳϱϭϭϳϳ� 

�ůĞĐƚŽƌĂů�ZŽůů�KĸĐĞƌ��ĂǀŝĚ��ůĞǆĂŶĚĞƌ�ϬϮϵ�ϮϬϳϱϵϳϬϰ 

^ĂĐƌŝƐƚĂŶ�>ĞŶ��ŽǁŬĞƌ�dĞů͗�ϬϮϵ�ϮϬϳϱϴϰϵϯ�����������������������������������
  ZŽǇ��ŽǁĞůů�ϬϮϵ�ϮϬϰϴϮϲϱ� 

�������&ůŽǁĞƌƐ͗��dŚĞ�&ůŽǁĞƌ�'ƌŽƵƉ����ŽŶƚĂĐƚ�DĂƌǇ��WĂǇŶĞ�  
   ϬϳϴϭϯϱϱϭϭϱϮ 

/�d��ƐƵƉƉŽƌƚ���ZŝĐŚĂƌĚ�,ŝůů�ϬϮϵϮϬ�ϳϱϴϬϴϬ 

��������ŚƌŝƐƚ��ŚƵƌĐŚ�EĞǁƐ���ĚŝƚŽƌ��>ŝŶĚĂ��ůĞǆĂŶĚĞƌ�Ϭϳϴϭϰϳϱϵϱϱϵ����
   ĞŵĂŝů�͗�ůŝŶĚĂΛĨĂŵŝůǇĂůĞǆĂŶĚĞƌ͘ĐŽ͘ƵŬ� 

��ŚŽŝƌ�ĂŶĚ�zŽƵƚŚ��ŚŽŝƌ�͗��ŽŶƚĂĐƚ�^ƵĞ�,ƵƌƌĞůů͗�ϬϮϵ�ϮϬϰϴϱϭϳϭ��
DƵƐŝĐ�Ăƚ��ŚƌŝƐƚ��ŚƵƌĐŚ�ŝƐ�ĐŽŽƌĚŝŶĂƚĞĚ�ďǇ�^ƵĞ�,ƵƌƌĞůů�Θ�:ĂŶĞ�
ZŽďĞƌƚƐ��zŽƵƚŚ�ĐŚŽŝƌ�ĂŶĚ�ŵĂŝŶ�ĐŚŽŝƌ�ƌĞŚĞĂƌƐĞ�ƐĞƉĂƌĂƚĞůǇ�ŽŶĐĞ�Ă�
ŵŽŶƚŚ͗�ǇŽƵƚŚ�ĐŚŽŝƌ�ŽŶ�dƵĞƐĚĂǇ�ĞǀĞŶŝŶŐƐ�ĂŶĚ�ŵĂŝŶ�ĐŚŽŝƌ�ĂŌĞƌ�
ƚŚĞ�ϭϬĂŵ�^ƵŶĚĂǇ�ƐĞƌǀŝĐĞ͘�tĞ͛Ě�ďĞ�ĚĞůŝŐŚƚĞĚ�ƚŽ�ǁĞůĐŽŵĞ�ŶĞǁ�
ŵƵƐŝĐŝĂŶƐ�ĂŶĚ�ĐŚŽŝƌ�ŵĞŵďĞƌƐ͘ ��������������������������������������������
ĞŵĂŝů�͗�ŚƵƌƌĞůů͘ƐƵĞΛŐŵĂŝů͘ĐŽŵ  

�ŚƵƌĐŚ ^ŽĐŝĞƚǇ�;dĂůŬ�Θ��ƵīĞƚͿ 
�Ɛ�ĂĚǀĞƌƟƐĞĚ͕�ŽŶ�ǀĂƌŝŽƵƐ�tĞĚŶĞƐĚĂǇƐ�ŝŶ�ƚŚĞ�,Ăůů͘�KƉĞŶ�ƚŽ�Ăůů͕�
ĨĂŵŝůǇ�ĂŶĚ�ĨƌŝĞŶĚƐ͘���ŽŶƚĂĐƚ͗ ,ŽǁĂƌĚ�<ŝůǀŝŶŐƚŽŶ ��ϬϮϵϮϬ ϯϭϳϯϬϭ� 

�>ĂĚŝĞƐ�<ĞĞƉ�&ŝƚ���>ŝŐŚƚ�ĞǆĞƌĐŝƐĞ͘�DŽŶĚĂǇƐ�ϳ͗ϯϬƉŵ����������������������������������
  �ŽŶƚĂĐƚ͗ 'ŝůů�<ŝůǀŝŶŐƚŽŶ�ϬϮϵϮϬ ϯϭϳϯϬϭ� 

����������������������,/>�Z�E^�Θ�zKhd,�tKZ< 

�ŚĂƩĞƌďŽǆ�WĂƌĞŶƚƐ�Θ�dŽĚĚůĞƌƐ�–�ĞǀĞƌǇ�dŚƵƌƐĚĂǇ�����������������
ϭ͗ϯϬƉŵ�–�ϯ͗ϬϬƉŵ�ŝŶ�ƚŚĞ�ŚĂůů͘ 
�ŽŶƚĂĐƚ͗ ��ŶŶ�&ƌĂŶĐŝƐ�dĞů�ϬϮϵ�ϮϬϳϱϭϳϳϯ� 
 

&hE<z��ŚƵƌĐŚ��ĂŐĞ�ƵƉ�ƚŽ�ϭϭ�ŵĞĞƚƐ�ĞĂĐŚ�^ƵŶĚĂǇ�������
ĚƵƌŝŶŐ�ƚŚĞ�ƐĞƌǀŝĐĞ�ĞǆĐĞƉƚ�ĨŽƌ�&ĂŵŝůǇ�ƐĞƌǀŝĐĞ͘ 
�ŽŶƚĂĐƚ͗�sĂů�:ŽŶĞƐ�dĞů͗�ϬϮϵ�ϮϬϳϰϳϬϮϭ� 
^ĂŶĚƌĂ��,ƵŐŚĞƐ��dĞů͗�ϬϮϵ�ϮϬϳϱϴϱϴϴ� 
 

DĞƐƐǇ��ŚƵƌĐŚ 
�ŽŶƚĂĐƚ͗ >ŝŶĚĂ��ůĞǆĂŶĚĞƌ��dĞů͗�Ϭϳϴϭϰϳϱϵϱϱϵ 

zŽƵƚŚ��ůƵď��:��tĂůŬĞƌƐ��ĂŐĞ�ϭϭ–�ϭϴ 

^ĂŶĚƌĂ�,ƵŐŚĞƐ���ϬϮϵ�ϮϬϳϱϴϱϴϴ 

�ŚŝůĚ�WƌŽƚĞĐƟŽŶ�KĸĐĞƌ 
�ŽŶƚĂĐƚ͗ �ŽůŝŶ�&ƌĂŶĐŝƐ��dĞů͗�ϬϮϵϮϬ ϳϱϭϳϳϯ� 


