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EŽǀĞŵďĞƌ�ϮϬϮϬ�����sŽů͘�ϱ 

&DOHQGDU 
6XQ���1RY���� 6SRUWV�-HUVH\�'D\� 

0RQ���1RY��� 3D\GD\� 

:HG���1RY��� %ORRG�'ULYH�#�5RFNWRQ
 ��D-�SP 

7KXU���1RY��� 7KDQNVJLYLQJ 

)UL���1RY��� %ORRG�'ULYH���DP-�SP�#�
 'HPSVWHU�5G�� 

6XQ���1RY��� 6SRUWV�-HUVH\�'D\� 

7XHV���'HF�� 6DQLWDWLRQ�&ODVV��DP�#�
 2IILFH�IRU�5RFNIRUG�%HORLW� 

:HG���'HF�� 6DQLWDWLRQ�5HYLHZ�([DP�
 �DP�#�2IILFH�IRU�
 5RFNIRUG�%HORLW� 

)UL���'HF�� 0LUDFOH�RQ��QG�6W��%\URQ�
 �SP-����SP 

6XQ���'HF�� 6SRUWV�-HUVH\�'D\� 

0RQ���'HF�� 3D\GD\� 

7XHV���'HF�� 6DQLWDWLRQ�&ODVV��DP�#�
 2IILFH�IRU�5RFNIRUG�%HORLW� 

:HG���'HF�� 6DQLWDWLRQ�5HYLHZ�([DP�
 �DP�#�2IILFH�IRU�
 5RFNIRUG�%HORLW� 

6XQ���'HF��� 6SRUWV�-HUVH\�'D\� 

7XHV���'HF��� 6DQLWDWLRQ�&ODVV��DP�#�
 �����IRU�0DGLVRQ� 

:HG���'HF��� 6DQLWDWLRQ�5HYLHZ�([DP�
 �DP�#������IRU�0DGLVRQ� 

7KXU���'HF��� +DSS\�$QQLYHUVDU\�
 'HPSVWHU��-HIIHUVRQ��
 0XOIRUG�DQG�WKH�2DVLV� 

%XFFLIHUUR�)DPLO\�0F'RQDOG¶V�0RQWKO\�1HZVOHWWHU� 

DĞĞƚ��Ğď��ĞŶƐŽŶ͕�'D�Ăƚ�
ƚŚĞ��ĞůǀŝĚĞƌĞ�KĂƐŝƐ 

 

DǇ�ŶĂŵĞ�ŝƐ��Ğď��ĞŶƐŽŶ͘��/�Ăŵ�ĐƵƌƌĞŶƚůǇ�ƚŚĞ�
'D�Ăƚ�ƚŚĞ��ĞůǀŝĚĞƌĞ�
KĂƐŝƐ͘��/�ŚĂǀĞ�ďĞĞŶ�
ǁŝƚŚ�DĐ�ŽŶĂůĚ͛Ɛ�ĨŽƌ�
ϯϭ�Ъ�ǇĞĂƌƐ͘��/�ƐƉĞŶƚ�
ĂůŵŽƐƚ�Ϯϳ�ǇĞĂƌƐ�ǁŝƚŚ�
ĐŽƌƉŽƌĂƚĞ͕�ĂŶĚ�ŚĂǀĞ�
ŚĂĚ�ƚŚĞ�ƉůĞĂƐƵƌĞ�ŽĨ�
ǁŽƌŬŝŶŐ�ĨŽƌ�ƚŚĞ��ƵĐͲ
ĐŝĨĞƌƌŽ�ĨĂŵŝůǇ�ĨŽƌ�ĂůͲ
ŵŽƐƚ�ϱ�ǇĞĂƌƐ͘��/�ƐƚĂƌƚͲ
ĞĚ�ŵǇ�ĐĂƌĞĞƌ�Ăƚ�ƚŚĞ�
�ĞůǀŝĚĞƌĞ�KĂƐŝƐ�ǁŚĞŶ�/�
ǁĂƐ�ϭϲ�ǇĞĂƌƐ�ŽůĚ�ĂŶĚ�
ǁŽƌŬĞĚ�ŵǇ�ǁĂǇ�ƵƉ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƌĂŶŬƐ͘��KǀĞƌ�
ƚŚĞ�ǇĞĂƌƐ�ƐĞǀĞƌĂů�ZŽĐŬĨŽƌĚ�ůŽĐĂƟŽŶƐ͕�ĂƐ�ǁĞůů�
ĂƐ�ƚŚĞ��ǇƌŽŶ�ůŽĐĂƟŽŶ͕�ǁĞƌĞ�ŵǇ�ŚŽŵĞ�ĂǁĂǇ�
ĨƌŽŵ�ŚŽŵĞ͘ 
 

/�Ăŵ�Ă�ŵŽƚŚĞƌ�ŽĨ�ƚŚƌĞĞ�ďĞĂƵƟĨƵů�ĐŚŝůĚƌĞŶ͕�
dƌĂĐĞ�Ϯϳ͕��ƐŚůĞǇ�
Ϯϯ͕�ĂŶĚ��ƌĂĚǇ�
ϭϴ͘��/͛ǀĞ�ďĞĞŶ��Ă�
ƐŝŶŐůĞ�ŵŽŵ�ĨƌŽŵ�
ƚŚĞ�ƟŵĞ�ǁŚĞŶ�
ŵǇ�ŽůĚĞƐƚ�ǁĞƌĞ�
ĂŐĞƐ�ϰ�ĂŶĚ�ϭ͘��/�
ŚĂĚ�Ă�ďƵƐǇ�ůŝĨĞ�
ĂƐ�Ă�ƐŝŶŐůĞ�ƉĂƌͲ
ĞŶƚ͕�ǁŽƌŬŝŶŐ�ĨƵůů
-ƟŵĞ͕�ĂŶĚ�ĂĐͲ
ƋƵŝƌŝŶŐ�ƚǁŽ�ĐŽůͲ
ůĞŐĞ�ĚĞŐƌĞĞƐ͘��

DǇ�ĐŚŝůĚƌĞŶ�ĂƌĞ�ĂŶĚ�ĂůǁĂǇƐ�ǁŝůů�ďĞ�ŵǇ�ŐƌĞĂƚͲ
ĞƐƚ�ĂĐĐŽŵƉůŝƐŚŵĞŶƚƐ͘ 
 

/Ŷ�ŵǇ�ƐƉĂƌĞ�ƟŵĞ͕�/�ĞŶũŽǇ�ƌĞĂĚŝŶŐ͕�ǁĂƚĐŚŝŶŐ�
ƚŚĞ��ŚŝĐĂŐŽ��ĞĂƌƐ͕�ĂŶĚ�/�Ăŵ�ƉƵƌƐƵŝŶŐ�ĂŶŽƚŚĞƌ�
ďĂĐŚĞůŽƌ͛Ɛ�ĚĞŐƌĞĞ�ŝŶ�ďƵƐŝŶĞƐƐ͘����tƌŝƟŶŐ�ŝƐ�Ă�
ƉĂƐƐŝŽŶ�ŽĨ�ŵŝŶĞ͕�ĂŶĚ�/�ŚĂǀĞ�Ă�ĨĞǁ�ƉƵďůŝƐŚĞĚ�
ƉŽĞŵƐ�ŝŶ�ĂŶƚŚŽůŽŐŝĞƐ͘��/�Ăŵ�ĞŶŐĂŐĞĚ͕�ďƵƚ�
ŚĂǀĞ�ŶŽƚ�ƐĞƚ�Ă�ǁĞĚĚŝŶŐ�ĚĂƚĞ�Ăƚ�ƚŚŝƐ�ƟŵĞ͘ 
 

/�ƐƚƌŝǀĞ�ƚŽ�ďĞ�Ă�ƐƵĐĐĞƐƐ�ĨŽƌ�ƚŚĞ��ƵĐĐŝĨĞƌƌŽ�ĨĂŵͲ
ŝůǇ�ĂŶĚ�ƚŽ�ŵǇƐĞůĨ͘��DǇ�ƚĞĂŵ�ĂŶĚ�/�ĂůǁĂǇƐ�ƐĞƚ�
ŐŽĂůƐ�ĨŽƌ�ŽƵƌƐĞůǀĞƐ�ĂŶĚ�ƐŚĂƌĞ�ŝŶ�ƚŚĞ�ƐƵĐĐĞƐƐ�
ǁŚĞŶ�ǁĞ�ĂĐŚŝĞǀĞ�ƚŚŽƐĞ�ŐŽĂůƐ͘��/�ŚŽŶĞƐƚůǇ�
ďĞůŝĞǀĞ�ƚŚĂƚ�ǁĞ͕�ĂƐ�ŝŶĚŝǀŝĚƵĂůƐ͕�ůĞĂƌŶ�ƐŽŵĞͲ
ƚŚŝŶŐ�ŶĞǁ�ĞǀĞƌǇ�ĚĂǇ͕�ĂŶĚ�/�ĂůǁĂǇƐ�ůŽŽŬ�ĨŽƌͲ
ǁĂƌĚ�ƚŽ�ďƵŝůĚŝŶŐ�ŵǇ�ŬŶŽǁůĞĚŐĞ�ƚŽ�ŝŵƉƌŽǀĞ�
ƚŚĞ�ďƵƐŝŶĞƐƐ͘��/�ĐŽƵůĚ�ŶŽƚ�ďĞ�ŚĂƉƉŝĞƌ�ƚŽ�ǁŽƌŬ�
ĨŽƌ�ƐƵĐŚ�ĂŶ�ĂŵĂǌŝŶŐ�ŽƌŐĂŶŝǌĂƟŽŶ͕�ĂŶĚ�ƚŚĂƚ�
ŝŶĐůƵĚĞƐ�ŵǇ�ƚĞĂŵ�ĂƐ�ǁĞůů�ĂƐ�Ăůů�ŽĨ�ǇŽƵ͊ 

KƉĞŶ��ŶƌŽůůŵĞŶƚ�ĨŽƌ� 
/ŶƐƵƌĂŶĐĞ��ĞŶĞĮƚƐ 

 

/ƚ�ŝƐ�ŽƉĞŶ�ĞŶƌŽůůŵĞŶƚ�ƟŵĞ�ĨŽƌ�ŝŶƐƵƌĂŶĐĞ�ďĞŶĞĮƚƐ�
ƵŶƟů��ĞĐĞŵďĞƌ�ϭϴ͘���ŵƉůŽǇĞĞƐ�ǁŚŽ�ĂƌĞ�ĐƵƌƌĞŶƚͲ
ůǇ�ĞŶƌŽůůĞĚ�ŝŶ�ŽƵƌ�ŝŶƐƵƌĂŶĐĞ�ƉůĂŶ�ƐŚŽƵůĚ�ŚĂǀĞ�
ƌĞĐĞŝǀĞĚ�ĂŶ�ĞŵĂŝůĞĚ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ǇŽƵƌ�ĐƵƌƌĞŶƚ�
ďĞŶĞĮƚƐ͘��WůĞĂƐĞ�ŵĂŬĞ�ƐƵƌĞ�ƚŽ�ĐŚĞĐŬ�ǇŽƵƌ�ĞŵĂŝů�
ĨŽƌ�ƚŚŝƐ�ŝŵƉŽƌƚĂŶƚ�ŝŶĨŽƌŵĂƟŽŶ͘��/Ĩ�ǇŽƵ�ŚĂǀĞ�ŶŽƚ�
ƌĞĐĞŝǀĞĚ�ǇŽƵƌ�ƐƚĂƚĞŵĞŶƚ͕�ƉůĞĂƐĞ�ĞŵĂŝů͗��
ŽĸĐĞΛŝ�ŵDĐ�͘ĐŽŵ�ĂŶĚ�ůĞƚ�ƵƐ�ŬŶŽǁ�ĂƐ�ƐŽŽŶ�ĂƐ�
ƉŽƐƐŝďůĞ͘� 
 

/Ĩ�ǇŽƵ�ƉůĂŶ�ƚŽ�ŵĂŬĞ�ĐŚĂŶŐĞƐ�ƚŽ�ǇŽƵƌ�ĐƵƌƌĞŶƚ�
ĞůĞĐƟŽŶƐ�Žƌ�ŶĞĞĚ�ƚŽ�ĐŚĂŶŐĞ�ĂŶǇ�ŝŶĨŽƌŵĂƟŽŶ͕�
ǇŽƵ�ǁŝůů�ŶĞĞĚ�ƚŽ�ůŽŐ�ŽŶ�ƚŽ�ǇŽƵƌ�ĂĐĐŽƵŶƚ�ŽŶ�ƚŚĞ�
ŝŶƐƵƌĂŶĐĞ�ǁĞďƐŝƚĞ�Ăƚ�ŵǇŵĐĚďĞŶĞĮƚƐ͘ĐŽŵ�ƚŽ�
ŵĂŬĞ�ƚŚŽƐĞ�ĐŚĂŶŐĞƐ͘�/Ĩ�ǇŽƵ�ĚŽ�ŶŽƚ�ǁĂŶƚ�ƚŽ�ŵĂŬĞ�
ĂŶǇ�ĐŚĂŶŐĞƐ�ƚŽ�ǇŽƵƌ�ĐŽǀĞƌĂŐĞ͕�ǇŽƵ�ĚŽ�ŶŽƚ�ŶĞĞĚ�
ƚŽ�ĚŽ�ĂŶǇƚŚŝŶŐ͘ 
 

�ŵƉůŽǇĞĞƐ�ǁŚŽ�ŚĂǀĞ�ďĞĞŶ�ĞŵƉůŽǇĞĚ�ǁŝƚŚ��ƵĐͲ
ĐŝĨĞƌƌŽ�&ĂŵŝůǇ�DĐ�ŽŶĂůĚ͛Ɛ�ĨŽƌ�ŽŶĞ�ǇĞĂƌ�Žƌ�ŵŽƌĞ�
ƚŚĂƚ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ŝŶƐƵƌͲ
ĂŶĐĞ�ĐŽǀĞƌĂŐĞ͕�ƉůĞĂƐĞ�ŐŽ�ƚŽ�ŽƵƌ�ǁĞďƐŝƚĞ�Ăƚ�
ŝ�ŵDĐ�͘ĐŽŵ�ĂŶĚ�Įůů�ŽƵƚ�ĂŶ�/ŶƐƵƌĂŶĐĞ�/ŶƋƵŝƌǇ�
&Žƌŵ͘��KŶĐĞ�ǇŽƵ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ƌĞƋƵĞƐƚ�ĨŽƌ�ŝŶĨŽƌͲ
ŵĂƟŽŶ͕�ǇŽƵ�ƐŚŽƵůĚ�ƌĞĐĞŝǀĞ�Ă�ƌĞƐƉŽŶƐĞ�ŝŶ�ĂďŽƵƚ�
ϰϴ�ŚŽƵƌƐ�;ĚƵƌŝŶŐ�ƚŚĞ�ǁŽƌŬ�ǁĞĞŬͿ͘� 
 

dŚĞƌĞ�ǁŝůů�ďĞ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĂƐŬ�ƋƵĞƐƟŽŶƐ�
ĚƵƌŝŶŐ��͞ŽƉĞŶ�ŝŶǀŝƚĂƟŽŶ�ŝŶĨŽƌŵĂƟŽŶ�ƐĞƐƐŝŽŶƐ͟�
ǀŝĂ��ŽŽŵ�ǁŝƚŚ�ŽƵƌ�,Z��ŝƌĞĐƚŽƌ͕�dƌĂĐŝ�>ĂƌƐŽŶ͘��
zŽƵ�ǁŝůů�ŶĞĞĚ�ƚŽ�ĚŝĂů�ŝŶ�ƚŽ��ŽŽŵ�;Žƌ�ĚŽǁŶůŽĂĚ�
ƚŚĞ�ĨƌĞĞ�ĂƉƉͿ͗��ϰϭϱ-ϳϲϮ-ϵϵϴϴ�ĂŶĚ�ƵƐĞ�ŵĞĞƟŶŐ�
/�͗��ϴϴϮ�ϴϮϯ�ϯϮϯϳ͘���ĞůŽǁ�ĂƌĞ�ƚŚĞ�ĚĂƚĞƐ�ĂŶĚ�
ƟŵĞƐ�ĨŽƌ�ƚŚĞ��ŽŽŵ�ŝŶĨŽƌŵĂƟŽŶ�ƐĞƐƐŝŽŶƐ͗ 

· &ƌŝĚĂǇ͕�ϭϭͬϮϳ��   ϵĂŵ-ϭϬĂŵ 
· dƵĞƐĚĂǇ͕�ϭϮͬϭ��  ϯƉŵ-ϰƉŵ 
· dƵĞƐĚĂǇ͕�ϭϮͬϴ��  ϱƉŵ-ϲƉŵ 
· dŚƵƌƐĚĂǇ͕�ϭϮͬϭϬ  ϵĂŵ-ϭϬĂŵ 
· DŽŶĚĂǇ͕�ϭϮͬϭϰ�  ϯƉŵ-ϰƉŵ 

 

zŽƵ�ĐĂŶ�ĂůƐŽ�ĞŵĂŝů�ƚŚĞ�ŽĸĐĞ�ǁŝƚŚ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�
ǇŽƵ�ŵĂǇ�ŚĂǀĞ͘��KƉĞŶ��ŶƌŽůůŵĞŶƚ�ĐůŽƐĞƐ�ŽŶ��
�ĞĐĞŵďĞƌ�ϭϴƚŚ͘ 
 

 
 

 
:H¶UH�*RLQJ�3DSHUOHVV� 

 

/ƌŽŶ��ƌĐŚ�DĂŶĂŐĞŵĞŶƚ�ŝƐ�ŐŽŝŶŐ�ƉĂƉĞƌůĞƐƐ�
ǁŝƚŚ�ŽƵƌ�t-Ϯ͛Ɛ�ƚŚŝƐ�ǇĞĂƌ͊��'ĞƫŶŐ�Ă�ƉĂƉĞƌͲ
ůĞƐƐ�t-Ϯ�ǁŝůů�ďĞŶĞĮƚ�ǇŽƵ�ŝŶ�ƐĞǀĞƌĂů�ǁĂǇƐ�–� 
 

· zŽƵƌ�t-Ϯ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ǇŽƵ�ŽŶ�ǇŽƵƌ�
WĂǇĐŽƌ��ƉƉ�ĞĂƌůŝĞƌ�–�ƉŽƐƐŝďůǇ�ĂƐ�ĞĂƌůǇ�ĂƐ�
ŵŝĚ-:ĂŶƵĂƌǇ͕�ĂůůŽǁŝŶŐ�ǇŽƵ�ƚŽ�ĮůĞ�ǇŽƵƌ�
ƚĂǆĞƐ�ĂŶĚ�ŐĞƚ�ǇŽƵƌ�ƌĞĨƵŶĚ�ĨĂƐƚĞƌ͊ 

· ^ŝŶĐĞ�ǇŽƵƌ�t-Ϯ�ǁŝůů�ĂůƌĞĂĚǇ�ďĞ�ĞůĞĐƚƌŽŶŝĐ͕��
Ğ-ĮůŝŶŐ�ǇŽƵƌ�ƚĂǆ�ƌĞƚƵƌŶ�ǁŝůů�ďĞ�ŵƵĐŚ���
ĞĂƐŝĞƌ͘ 

· zŽƵƌ�t-Ϯ�ǁŝůů�ĂůǁĂǇƐ�ďĞ�ƚŚĞƌĞ�ŝŶ�ĐĂƐĞ�ǇŽƵ�
ĞǀĞƌ�ŶĞĞĚ�ŝƚ�ĂŐĂŝŶ�;ǇŽƵ�ǁŽŶ͛ƚ�ůŽƐĞ�ŝƚͿ͘ 

· zŽƵƌ�t-Ϯ�ǁŽŶ͛ƚ�ŐĞƚ�ůŽƐƚ�ŝŶ�ƚŚĞ�ŵĂŝů͊ 
 

/ƚ�ƚĂŬĞƐ�ůĞƐƐ�ƚŚĂŶ�ϱ�ŵŝŶƵƚĞƐ�ƚŽ�ŽƉƚ�ŝŶ�ĨŽƌ�
ƉĂƉĞƌůĞƐƐ�t-Ϯ͛Ɛ—ĚĞƚĂŝůĞĚ�ŝŶƐƚƌƵĐƟŽŶƐ�;ǁŝƚŚ�
ƉŝĐƚƵƌĞƐ͊Ϳ�ĂƌĞ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ�Ăƚ͗ 

 

ŝ�ŵDĐ�͘ĐŽŵ�х�ƚĞĂŵ�ŵĞŵďĞƌƐ�х�ĞŵƉůŽǇĞĞ�
ĨŽƌŵƐ�х�WĂƉĞƌůĞƐƐ�t-Ϯ�/ŶƐƚƌƵĐƟŽŶƐ 

 

�ƌĞ�ǇŽƵ�ŚĂǀŝŶŐ�ƚƌŽƵďůĞ�ĂĐĐĞƐƐŝŶŐ�ǇŽƵƌ�WĂǇͲ
ĐŽƌ�ĂĐĐŽƵŶƚ�Žƌ�ŶĞĞĚ�Ă�ƉĂƐƐǁŽƌĚ�ƌĞƐĞƚ͍��:ƵƐƚ�
ĐĂůů�ƚŚĞ�ŽĸĐĞ�Ăƚ�ϴϭϱ-ϯϮϭ-ϰϳϬϴ�ĂŶĚ�ǁĞ�ĐĂŶ�
ŚĞůƉ�ǇŽƵ͊ 



 
 
 
 
 
DĞĞƚ�'ŝĂŶŶĂ��ŝĐŽůŝŶŝ͕�ƚŚŝƐ�ŵŽŶƚŚ͛Ɛ��ƌĐŚǁĂǇƐ�ƚŽ�
KƉƉŽƌƚƵŶŝƚǇ�ƐƉŽƚůŝŐŚƚ͊��'ŝĂŶŶĂ�ďĞŐĂŶ�ŚĞƌ�ĐĂƌĞĞƌ�
ǁŝƚŚ�DĐ�ŽŶĂůĚ͛Ɛ�ǁŝƚŚ�ŚĞƌ�ǀĞƌǇ�ĮƌƐƚ�ũŽď�ŝŶ�ϭϵϴϭ�
ĂƐ�Ă�ĐƌĞǁ�ƉĞƌƐŽŶ�Ăƚ�ŽƵƌ�ŽǁŶ�DŝůǁĂƵŬĞĞ�ZĚ͘�
ůŽĐĂƟŽŶ�ŝŶ��ĞůŽŝƚ͕�t/͕�ƚŚĞŶ�ǁŽƌŬĞĚ�ŚĞƌ�ǁĂǇ�ƵƉ�
ƚŽ�ďĞĐŽŵŝŶŐ�Ă�ŵĂŶĂŐĞƌ�Ăƚ�ƚŚĞ��ŚĂƌůĞƐ�^ƚ͘�ůŽĐĂͲ
ƟŽŶ�ĨŽƌ�DĐ�ŽŶĂůĚ͛Ɛ��ŽƌƉ�ŝŶ�
ϭϵϴϰ͘�� 
 

'ŝĂŶŶĂ�ŚĂƐ�ǁŽƌŬĞĚ�ǁŝƚŚ�ƚŚĞ�
�ƵĐĐŝĨĞƌƌŽ�&ĂŵŝůǇ�ĨŽƌ�ŽǀĞƌ�
ϭϬ�ǇĞĂƌƐ�ĂƐ�ƚŚĞ�KĸĐĞ��ĚͲ
ŵŝŶŝƐƚƌĂƚŽƌ͘�DĂŶǇ�ŽĨ�ǇŽƵ�
ŚĂǀĞ�ďĞŶĞĮƚĞĚ�ĨƌŽŵ�ŚĞƌ�
ĞǆƉĞƌƟƐĞ͕�ĐŽŵƉĂƐƐŝŽŶ�ĂŶĚ�
ƉƌŽĨĞƐƐŝŽŶĂůŝƐŵ�ǁŚĞŶ�
ǇŽƵ͛ǀĞ�ĐŽŶƚĂĐƚĞĚ�ƚŚĞ�ŽĸĐĞ͘��
'ŝĂŶŶĂ�ŚĂƐ�ǁŽƌŬĞĚ�ĂůŽŶŐͲ
ƐŝĚĞ�ŽƵƌ�ŽǁŶĞƌ͕�'ƵǇ��ƵĐͲ
ĐŝĨĞƌƌŽ�ĨƌŽŵ�ŚĂǀŝŶŐ�ũƵƐƚ�ϰ�
ůŽĐĂƟŽŶƐ�ĂŶĚ�Ă�ĨĞǁ�ŚƵŶĚƌĞĚ�
ĞŵƉůŽǇĞĞƐ�ƚŽ�ϭϴ�ůŽĐĂƟŽŶƐ�ĂŶĚ�ĐůŽƐĞ�ƚŽ�ϭ͕ϬϬϬ�
ĞŵƉůŽǇĞĞƐ͕�ŵĂŶĂŐŝŶŐ�ĞǀĞƌǇƚŚŝŶŐ�ĨƌŽŵ�ƉĂǇƌŽůů�
ƚŽ�^ƚĂƚĞ�ƌĞƉŽƌƚƐ�ƚŽ�ďĂŶŬŝŶŐ͘��'ŝĂŶŶĂ�ŝƐ�ƚŚĞ�ƵŶͲ
ŽĸĐŝĂů�͞ŚŝƐƚŽƌŝĂŶ͟�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ͊ 
 

'ŝĂŶŶĂ�ŝƐ�Ă�ƉƌŽƵĚ�ŵĂŵĂ�ƚŽ�ŚĞƌ�ƐŽŶ�EŝĐŬ�ĂŶĚ�
ĚĂƵŐŚƚĞƌ͕�>ĂƵƌĞŶ͕�ĂŶĚ�ĂŶ�ĞǀĞŶ�ƉƌŽƵĚĞƌ�'ƌĂŶĚͲ
ŵĂ�ƚŽ�EŝĐŬǇ͕�dƵĐŬĞƌ�ĂŶĚ�DĂƫĞ͘��^ŚĞ�ůŽǀĞƐ�ƚŽ�
ƐƉĞŶĚ�ƟŵĞ�ǁŝƚŚ�ŚĞƌ�ĨĂŵŝůǇ͕�ďƵƚ�ŝŶ�ŚĞƌ�ƐƉĂƌĞ�
ƟŵĞ͕�'ŝĂŶŶĂ�ŝƐ�ƚĂŬŝŶŐ�ĂĚǀĂŶƚĂŐĞ�ŽĨ�ŽŶĞ�ŽĨ�ƚŚĞ�
ďĞƐƚ�ďĞŶĞĮƚƐ�DĐ�ŽŶĂůĚ͛Ɛ�ŚĂƐ�ƚŽ�ŽīĞƌ�–��ƌĐŚͲ
ǁĂǇƐ�ƚŽ�KƉƉŽƌƚƵŶŝƚǇ͊��/Ŷ�ϮϬϭϵ͕�'ŝĂŶŶĂ�ďĞŐĂŶ�
ƚĂŬŝŶŐ�ĐůĂƐƐĞƐ�Ăƚ�ƚŚĞ�ůŽĐĂů�ũƵŶŝŽƌ�ĐŽůůĞŐĞ�ŝŶ�ĂŶ�
ĞīŽƌƚ�ƚŽ�ďĞĐŽŵĞ�ŵŽƌĞ�ĞīĞĐƟǀĞ�ĂŶĚ�ĞĸĐŝĞŶƚ�ŝŶ�
ŚĞƌ�ƉŽƐŝƟŽŶ�ďǇ�ƚĂŬŝŶŐ�ĐŽƵƌƐĞƐ�ŝŶ��ǆĐĞů�^ƉƌĞĂĚͲ
ƐŚĞĞƚ�ĂŶĚ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ƚĂŬŝŶŐ�^ƉĂŶŝƐŚ͊� 
� 
dŚŝƐ�ŝƐ�ũƵƐƚ�ĂŶŽƚŚĞƌ�ĞǆĂŵƉůĞ�ŽĨ�ŚŽǁ��ƌĐŚǁĂǇƐ�ƚŽ�
KƉƉŽƌƚƵŶŝƚǇ�ĐĂŶ�ŚĞůƉ�ǇŽƵ�ƌĞĂůŝǌĞ�ǇŽƵƌ�ĞĚƵĐĂͲ
ƟŽŶĂů�ŐŽĂůƐ�–�ƐƵĐŚ�ĂƐ͕�ŐĞƫŶŐ�ǇŽƵƌ�ŚŝŐŚ�ƐĐŚŽŽů�
ĚŝƉůŽŵĂ͕�ƚĂŬŝŶŐ�Ă�ĨĞǁ�ĐůĂƐƐĞƐ�ƚŽ�ĞŶƌŝĐŚ�ǇŽƵƌ�
ŬŶŽǁůĞĚŐĞ�ďĂƐĞ�ĂŶĚ�ŝŶĐƌĞĂƐĞ�ǇŽƵƌ�ũŽď�ƋƵĂůŝĮĐĂͲ
ƟŽŶƐ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ͕�Žƌ�ŽďƚĂŝŶ�ǇŽƵƌ��ƐƐŽĐŝĂƚĞƐ͕�
�ĂĐŚĞůŽƌƐ�Žƌ�DĂƐƚĞƌ͛Ɛ�ĚĞŐƌĞĞ�–��ƌĐŚǁĂǇƐ�ŝƐ�
ƚŚĞƌĞ�ƚŽ�ŚĞůƉ�ǇŽƵ�ĨƵŶĚ�ƚŚŽƐĞ�ĚƌĞĂŵƐ͊�� 
 

/ƌŽŶ��ƌĐŚ�ŝƐ�ĞǆĐŝƚĞĚ�ƚŽ�ĂŶŶŽƵŶĐĞ�ƚŚĂƚ�ƐŽ�ĨĂƌ�ƚŚŝƐ�
ǇĞĂƌ͕��ƌĐŚǁĂǇƐ�ŚĂƐ�ĂǁĂƌĚĞĚ�ŽǀĞƌ�ΨϳϬ͕ϬϬϬ�ƚŽ�
�ƵĐĐŝĨĞƌƌŽ�&ĂŵŝůǇ�DĐ�ŽŶĂůĚ͛Ɛ�ĞŵƉůŽǇĞĞƐ�ƚŽ�
ŚĞůƉ�ĨƵƌƚŚĞƌ�ƚŚĞŝƌ�ĞĚƵĐĂƟŽŶ͊��&Žƌ�ŵŽƌĞ�ŝŶĨŽƌͲ
ŵĂƟŽŶ͕�ƉůĞĂƐĞ�ŐŽ�ƚŽ��ƌĐŚǁĂǇƐƚŽŽƉƉŽƌƚƵŶŝͲ
ƚǇ͘ĐŽŵ�Žƌ�ĞŵĂŝů͗�����ŽĸĐĞΛŝ�ŵDĐ�͘ĐŽŵ 

DĞĞƚ�EŝĐŬ�^ĐŚŶĞŝĚĞƌ͕  
KƉĞƌĂƟŽŶƐ�^ƵƉĞƌǀŝƐŽƌ͕ � 

ZŽĐŬĨŽƌĚ�WĂƚĐŚ 
 

EŝĐŬ�^ĐŚŶĞŝĚĞƌ�ŚĂƐ�ďĞĞŶ�ǁŝƚŚ�DĐ�ŽŶĂůĚ͛Ɛ�
ƐŝŶĐĞ�ϮϬϬϬ͕�ũŽŝŶŝŶŐ�
�ƵĐĐŝĨĞƌƌŽ�&ĂŵŝůǇ�
DĐ�ŽŶĂůĚ͛Ɛ�ŝŶ�^ĞƉͲ
ƚĞŵďĞƌ�ŽĨ�ϮϬϬϴ�
ǁŚĞŶ�ŽƵƌ�ŽƌŐĂŶŝǌĂͲ
ƟŽŶ�ƐƚĂƌƚĞĚ͊ 
 

tŚĞŶ�EŝĐŬ�ŝƐŶ͛ƚ�
ǁŽƌŬŝŶŐ͕�ŚĞ�ůŝŬĞƐ�ƚŽ�
ƐƉĞŶĚ�ŚŝƐ�ĨƌĞĞ�ƟŵĞ�
ŚƵŶƟŶŐ�ĂŶĚ�ĮƐŚŝŶŐ͘�
EŝĐŬ�ŽǁŶƐ�ŚŝƐ�ŽǁŶ�

ŵĂƌƟĂů�ĂƌƚƐ�ƐĐŚŽŽů�ĂŶĚ�ĂůƐŽ�ƚĞĂĐŚĞƐ�ŬĂƌĂƚĞ͘��
,Ğ�ůŽǀĞƐ�ƚŽ�ƐƉĞŶĚ�ƟŵĞ�ǁŝƚŚ�ŚŝƐ�ĨĂŵŝůǇ—ŚŝƐ�
ǁŝĨĞ�,ĞĂƚŚĞƌ͕�ĂŶĚ�ƚŚĞŝƌ�ƚǁŽ�ƐŽŶƐ��ƐŚƚŽŶ͕�
ĂŐĞ�ϭϱ�ĂŶĚ�:Ăǆ͕�ĂŐĞ�ϭϬ͘ 

�ŽŶŐƌĂƚƵůĂƟŽŶƐ͕�'ƵǇ�Θ��ŵďĞƌ͊ 
 

/Ŷ�KĐƚŽďĞƌ͕�DĐ�ŽŶĂůĚ͛Ɛ�ŚŽƐƚĞĚ�ƚŚĞ��ŚŝĐĂŐŽ�
&ŝĞůĚ�KĸĐĞ�^Ƶŵŵŝƚ�ĐŽŶĨĞƌĞŶĐĞ�ĨŽƌ�ϮϬϮϬ�ƌĞƉͲ
ƌĞƐĞŶƟŶŐ�ŚƵŶĚƌĞĚƐ�ŽĨ�ŽǁŶĞƌͬŽƉĞƌĂƚŽƌƐ�ĨƌŽŵ�
tŝƐĐŽŶƐŝŶ͕�
/ůůŝŶŽŝƐ͕�/ŽǁĂ͕�
/ŶĚŝĂŶĂ�ĂŶĚ�
DŝĐŚŝŐĂŶ͘ 
 

�ƵĐĐŝĨĞƌƌŽ�
&ĂŵŝůǇ�
DĐ�ŽŶĂůĚ͛Ɛ�
ǁĂƐ�ŚŽŶŽƌĞĚ�
ƚŽ�ŚĂǀĞ�'ƵǇ�
ĂŶĚ��ŵďĞƌ�
�ƵĐĐŝĨĞƌƌŽ�
ĂǁĂƌĚĞĚ�ǁŝƚŚ�
ƚŚĞ�͞&ĂŵŝůǇ�
�ǁĂƌĚ͊͊͟ 
 

dŚŝƐ�ĂǁĂƌĚ�ŝƐ�
ŐŝǀĞŶ�ƚŽ�KǁŶĞƌͬKƉĞƌĂƚŽƌƐ�ǁŚŽ�ĂƌĞ�ůŽŽŬĞĚ�ƚŽ�
ĂƐ�ĐŚĂŵƉŝŽŶƐ͕�ƐƵƉƉŽƌƚĞƌƐ�ŽĨ�ŝŶŶŽǀĂƟŽŶ͕�ƐƚƌŝǀĞ�
ĨŽƌ�ƐƵĐĐĞƐƐ͕�ĞŵďƌĂĐĞ�ŽƚŚĞƌƐ�ƉĞƌƐƉĞĐƟǀĞƐ͕�
ŬĞĞƉ�Ă�ŚŝŐŚ�ƐƚĂŶĚĂƌĚ�ŽĨ�ĞǆĐĞůůĞŶĐĞ͕�ĂŶĚ�ƉƵƐŚ�
ĨŽƌ�ǁŽƌůĚ-ĐůĂƐƐ�ǁŽƌŬ�ǁŚŝůĞ�ĐŚĂůůĞŶŐŝŶŐ�ƚŚĞŵͲ
ƐĞůǀĞƐ�ĂŶĚ�ŽƚŚĞƌƐ�ǁŝƚŚŝŶ�ƚŚĞ�DĐ�ŽŶĂůĚ͛Ɛ�^ǇƐͲ
ƚĞŵ͘ 
 

KƵƌ�ŽƌŐĂŶŝǌĂƟŽŶ�ĐŽŶƟŶƵĞƐ�ƚŽ�ŐƌŽǁ͕�ĞǆĐĞů�ĂŶĚ�
ďƌĞĂŬ�ƌĞĐŽƌĚƐ�ĚƵĞ�ƚŽ�ƚŚĞ�ĞǆĂŵƉůĞ͕�ůĞĂĚĞƌƐŚŝƉ�
ĂŶĚ�ǀŝƐŝŽŶ�'ƵǇ�ĂŶĚ��ŵďĞƌ�ƐŚŽǁ�ŽŶ�Ă�ĚĂŝůǇ�
ďĂƐŝƐ͊ 
 

�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ�'ƵǇ�ĂŶĚ��ŵďĞƌ͕�ĂŶĚ��ƵĐͲ
ĐŝĨĞƌƌŽ�&ĂŵŝůǇ�DĐ�ŽŶĂůĚƐ�ŽŶ�ǁŝŶŶŝŶŐ�ƚŚĞ�
DĐ�ŽŶĂůĚ͛Ɛ��ŽƌƉŽƌĂƟŽŶƐ�&ĂŵŝůǇ��ǁĂƌĚ͊ 

�Ks/��ZĞŵŝŶĚĞƌƐ 
:ƵƐƚ�Ă�ĐŽƵƉůĞ�ŽĨ�ƌĞŵŝŶĚĞƌƐ�ĂƐ�ǁĞ�ŐŽ�ŝŶƚŽ�ƚŚĞ�
ŚŽůŝĚĂǇ�ƐĞĂƐŽŶ�ĂŶĚ�ǁĞ͛ƌĞ�ŵĂŬŝŶŐ�ĚĞĐŝƐŝŽŶƐ�
ĂďŽƵƚ�ĂƩĞŶĚŝŶŐ�ůĂƌŐĞ�ƉĂƌƟĞƐ�ĂŶĚ�ŽƚŚĞƌ�ůĂƌŐĞ�
ŐĂƚŚĞƌŝŶŐƐ͕�ŝƚ�ŝƐ�ĞƐƉĞĐŝĂůůǇ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ĨŽůůŽǁ�
ƚŚĞƐĞ�ŐƵŝĚĞůŝŶĞƐ�ƐĞƚ�ŝŶ�ƉůĂĐĞ�ďǇ�ƚŚĞ����͗ 
 

· t��Z�zKhZ�D�^<͊��ůǁĂǇƐ͕�ǁŝƚŚŽƵƚ�ĞǆͲ
ĐĞƉƟŽŶ͕�ŶŽ�ŵĂƩĞƌ�ǁŚĞƌĞ�ǇŽƵ�ĂƌĞ�Žƌ�ǁŚŽ�
ǇŽƵ�ĂƌĞ�ǁŝƚŚ͘ 

· tĂƐŚ�ǇŽƵƌ�ŚĂŶĚƐ�ĨƌĞƋƵĞŶƚůǇ�ĨŽƌ�ϮϬ�ƐĞĐ͘ 
· �Ž�ŶŽƚ�ƚŽƵĐŚ�ǇŽƵƌ�ĨĂĐĞ�ǁŝƚŚ�ǇŽƵƌ�ŚĂŶĚƐ͘ 
· WƌĂĐƟĐĞ�ƐŽĐŝĂů�ĚŝƐƚĂŶĐŝŶŐ͘ 
· �Ž�ŶŽƚ�ĐŽŵĞ�ƚŽ�ǁŽƌŬ�ŝĨ�ǇŽƵΖƌĞ�ƐŝĐŬ�-�ĞǀĞŶ�

ŵŝůĚůǇ�ƐŝĐŬ͘ 
· �ƌŝŶŬ�ůŽƚƐ�ŽĨ�ŇƵŝĚƐ�ĂŶĚ�ŐĞƚ�ƉůĞŶƚǇ�ŽĨ�ƌĞƐƚ͘ 



3DUW�RI�WKH�&RPPXQLW\���%XFFLIHUUR�)DPLO\�0F'RQDOG¶V�VWULYHV�WR�
JLYH�EDFN�WR�DQG�EH�D�SURXG�SDUW�RI�WKH�FRPPXQLWLHV�WKDW�VXSSRUW�RXU�
UHVWDXUDQWV���+HUH¶V�ZKDW�ZH¶YH�EHHQ�XS�WR��� 

 

�� 
(GGZLQ 
,VDEHO 

 

���� 
$DURQ�$� 
$DURQ�&� 
$QWRQLD 
3DEOR 
3HGUR 
6DLUD 

 

���� 
$QJLH 
%ULDQ 

*XVWDYR 
-XDQ 
/RUHQD 
0DULW]D 
5LFDUGR 

 

���� 
+HFWRU 
2IHOLD 
2OLYHU 

 

���� 
$QWRQLR 

*XDGDOXSH� 
,VDEHO�&ULVWL 
5DPRQ 
7RQ\ 

 
 
 

 

���� 
-HVVHQLD 

 

���� 
$P\ 
(EHOLD 
1LFN 

 

���� 
&OHPHQWH 
-DND\D 
0DOFROP 

 

���� 
$VKOLQ 
0LFKDHO 

 

����� 
&ROH 

-RDQQD 
.HYLQ 
0RLVHV 

 

����� 
$QGUHZ 

&KULVWLQD�0� 
(OHDQRUH 
+DLOH\ 

0DUOHQHV 
 

����� 
$QJHOD 
$QQLH 
$QJHOD 
&ODUHQFH 

 

����� 
$UDFHOL 
0\DUDK 
5RHPHOOR 
5RVD 

 
����� 
)HUPLQ 

 
����� 
3H\WRQ 
6\GQH\ 

 
����� 
'DZQ 

 
����� 
-DFRE 
-RKQ 
.DLWO\Q 
0HOYD 

6DPDQWKD 
 

����� 
(GGLH 
.DLWOLQ 

0HUFHGHV 
6KHOWRQ 

 
 
 
 

1RYHPEHU�%LUWKGD\V 
-RLQ�XV�LQ�ZLVKLQJ�RXU�IDQWDVWLF�WHDP�PHPEHUV�D�YHU\�����

VSHFLDO�ELUWKGD\�WKLV�PRQWK� 

%ORRG�'ULYHV�ZLWK�RXU�
ORFDO�EORRG�EDQNV�KDYH�
EHHQ�UXQQLQJ�YHU\�
VPRRWKO\�DQG�FRQWLQXH�
WR�SURYLGH�PXFK�QHHG�
HG�UHVRXUFHV�IRU�RXU�
FRPPXQLWLHV� 

2Q�2FWREHU���WK��%XFFLIHUUR�)DPLO\�0F'RQDOG¶V�
KRVWHG�6ZHGLVK�$PHULFDQ�+RVSLWDOV�³6WXII�WKH�7RWH�
%DJV´�IRU�EUHDVW�FDQFHU�DZDUHQHVV�PRQWK�DW�RXU�
0XOIRUG�5G��ORFDWLRQ��7KLV�ZDV�D�GULYH-WKUX�GRQD�
WLRQ�HYHQW�WR�KHOS�FROOHFW�LWHPV�IRU�PDNLQJ�FRPIRUW�
EDJV�IRU�SDWLHQWV�ILJKWLQJ�
FDQFHU��:H�UHFHLYHG�D�ODUJH�
QXPEHU�RI�GRQDWLRQV�WKURXJK�
WKH�DSS�DV�ZHOO�DV�D�ORW�RI�
LWHPV�GURSSHG�RII�DW�WKH�
HYHQW� �5DGLR�6WDWLRQ�%����
EURDGFDVWHG�DOO�GD\�IURP�WKH�
HYHQW��7KDQN�\RX�WR�.DWH�
DQG�WKH�DPD]LQJ�WHDP�DW���
0XOIRUG�5G��IRU�DOO�WKHLU�KHOS�� 

+DOORZHHQ�DQG�RXU�DQQXDO�*UHDW�3XPSNLQ�
*LYHDZD\�ZDV�RQ�WKH�VDPH�GD\�WKLV�\HDU�
DQG�FRXOG�QRW�KDYH�JRQH�EHWWHU���7KDQN�\RX�
WR�;DYLDQ�DQG�WKH�%HORLW�6WDWH�6W��WHDP�IRU�
KDYLQJ�HYHU\WKLQJ�SUHSSHG�DQG�UHDG\�WR�JR���
6HYHUDO�IDPLOLHV�H[SUHVVHG�KRZ�KDSS\�WKLV�
HYHQW�PDGH�WKHP�EHFDXVH�WKHUH�KDYH�EHHQ��
VR�PDQ\�FDQFHOODWLRQV�WKLV�\HDU�GXH�WR�
&29,'��� 
 

7R�HYHU\RQH�ZKR�SLWFKHG�LQ—IURP�PDV�
FRWV��WUDIILF�FRQWURO��KHOSLQJ�VHW�XS��KDQGLQJ�

RXW�JRRGLH�EDJV�DQG�SXPSNLQV—
*UHDW�MRE��WHDP����:H�FRXOGQ¶W�
KDYH�GRQH�LW�ZLWKRXW�\RX� 

*UHDW�3XPSNLQ�*LYHDZD\� 


