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*UDFH�EH�XQWR�\RX�DQG�SHDFH�IURP�*RG�RXU�)DWKHU��DQG�WKH�/RUG�-HVXV�&KULVW��,�DP�KRQRUHG�
DQG�EOHVVHG�EH\RQG�PHDVXUH�WR�KDYH�WKH�SULYLOHJH�WR�JUHHW�HDFK�RI�\RX�RQ�EHKDOI�RI�WKH�
JUHDWHVW�$VVRFLDWLRQ�LQ�WKH�3URJUHVVLYH�0LVVLRQDU\�DQG�(GXFDWLRQDO�%DSWLVW�6WDWH�&RQYHQWLRQ�
RI�)ORULGD��,QFRUSRUDWHG��)LUVW�6RXWK�)ORULGD�0LVVLRQDU\�%DSWLVW�'LVWULFW�$VVRFLDWLRQ���

/HW�PH�VWDUW�E\�VD\LQJ�WKDQN�\RX�DQG�*RG�EOHVV�\RX�WR�3DVWRU�&OLIWRQ�'ROOLVRQ�DQG�WKH�)LUVW�
0LVVLRQDU\�%DSWLVW�&KXUFK�RI�:LQWHU�+DYHQ�IRU�DQ�RXWVWDQGLQJ�MRE�RI�KRVWLQJ�RXU����WK�
$QQXDO�6HVVLRQ��1RY����������������<RXU�NLQGQHVV�DQG�KRVSLWDOLW\�ZDV�SKHQRPHQDO�DQG�
DOORZHG�XV�WR�KDYH�DQ�DZHVRPH�WLPH�LQ�WKH�/RUG��$QG�SOHDVH�DOORZ�PH�WR�VD\�WKDQN�\RX�IRU�

QRW�RQO\�WKH�ORYH�WKDW�\RX�GLVSOD\HG�GXULQJ�WKH�0RGHUDWRU¶V�+RXU��EXW�WKDW�\RX�DOZD\V�JLYH�WR�6LVWHU�+DUSHU�DQG�
PH��

1H[W��,�ZDQW�WR�WKDQN�DOO�RI�)LUVW�6RXWK�)ORULGD�IRU�\RXU�UHSUHVHQWDWLRQ�DQG�SDUWLFLSDWLRQ�LQ�WKH����WK�$QQXDO�
6HVVLRQ�RI�RXU�6WDWH�&RQYHQWLRQ��,I�WUDGLWLRQ�KROGV�WUXH��RXU�$VVRFLDWLRQ�ZLOO�KDYH�WKH�PRVW�&KXUFKHV�HQUROOHG�
RXW�RI�DOO�WKH�VL[WHHQ�$VVRFLDWLRQV��+RZHYHU��ZH�DUH�PRVW�SURXG�RI�WKH�PDQ\�3DVWRUV�RI�)LUVW�6RXWK�)ORULGD�ZKR�
SUHDFKHG��IDFLOLWDWHG�ZRUNVKRSV��DV�ZHOO�DV�RXU�0LQLVWU\�/HDGHUV�DQG�GHOHJDWHV�ZKR�VHUYHG�DQG�DWWHQGHG��$�
VSHFLDO�DSSUHFLDWLRQ�JRHV�WR�3DVWRU�0DUTXHV�*XQG\��%URWKHU�-RVHSK�3LHUFH��0LQLVWHU�'H6KDZQ�+HQGHUVRQ�DQG�
WKH�)LUVW�6RXWK�)ORULGD�0DVV�&KRLU�IRU�VLQJLQJ�GXULQJ�WKH�(GXFDWLRQDO�(PSKDVLV�3URJUDP��

%XW�QRZ�WKHUH¶V�QR�WLPH�IRU�XV�WR�UHVW�EHFDXVH�ZH¶UH�JHWWLQJ�UHDG\�IRU�RXU���QG�$QQXDO�6HVVLRQ�RI�RXU�&RQJUHVV�
RI�&KULVWLDQ�(GXFDWLRQ��VFKHGXOHG�IRU�-XQH�������������LQ�/DNHODQG��)ORULGD��:H¶UH�DVNLQJ�DOO�RI�RXU�3DVWRUV��
&RQJUHVV�3UHVLGHQWV��0LQLVWU\�/HDGHUV��DQG�&RQVWLWXHQWV�WR�VHFXUH�\RXU�KRWHO�DQG�ORGJLQJ�DUUDQJHPHQWV�DV�VRRQ�
DV�SRVVLEOH��3OHDVH�NQRZ�WKDW�&RQJUHVV�'LUHFWRU�'U��$OH[�+DUSHU��$VVLVWDQW�'LUHFWRU�5HY��$YHU\�0F&UHH��DQG�
<RXWK�'LUHFWRU�5HY��'HOGULFN�/HRQDUG�DUH�GLOLJHQWO\�ZRUNLQJ�WR�SUHSDUH�D�JUHDW�6HVVLRQ�RI�7HDFKLQJ��
,QVWUXFWLRQV��/HDUQLQJ��DQG�&KULVWLDQ�(GXFDWLRQ�IRU�XV��

)LQDOO\��,�ORRN�IRUZDUG�WR�RXU�DQQXDO�2UDWRULFDO�&RQWHVW��3DVWRUV�DQG�SDUHQWV�SOHDVH�KHOS�XV�HQFRXUDJH�RXU�\RXWK�
WR�WDNH�DGYDQWDJH�RI�WKLV�H[FHOOHQW�WUDLQLQJ�RSSRUWXQLW\��/HW�XV�UHPHPEHU�RQH�DQRWKHU�LQ�RXU�SUD\HUV�DQG�GR�DOO�
WKDW�ZH�FDQ�WR�OLIW�XS�WKH�QDPH�RI�-HVXV�

0D\�³WKH�/RUG�ZDWFK�EHWZHHQ�PH�DQG�WKHH��ZKLOH�ZH¶UH�DEVHQW�RQH�IURP�DQRWKHU�´�*RG�EOHVV�\RX�DQG�RXU�
³*UDQGH�2OH�$VVRFLDWLRQ�´

<RXUV�LQ�&KULVW��

5D\IRUG�+DUSHU

	�����������	�����������������������������������������������

�������������������
������ʹͲͳͻ��������������������������������������������������������������������� ���������������� Ͷ

´%OHVVHG�EH�WKH�QDPH�RI�WKH�/RUG��
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�ƐƐŽĐŝĂƚŝŽŶĂů�sŽŝĐĞ��ƌƚŝĐůĞ ϮϬϭϵ��ĞĂĚůŝŶĞ

�ĞĂĚůŝŶĞ� �EĞǁƐůĞƚƚĞƌ�ĂǀĂŝůĂďůĞ�

:ƵŶĞ�ϴ� �����������������:ƵŶĞ�ϮϮ�

^ĞƉƚĞŵďĞƌ�ϭϰ�����^ĞƉƚĞŵďĞƌ�Ϯϴ�

�ĞĐĞŵďĞƌ�ϭϰ��������ĞĐĞŵďĞƌ�Ϯϴ�

WůĞĂƐĞ�ĞŵĂŝů�ǇŽƵƌ�ĂƌƚŝĐůĞƐ�ĂŶĚ�ŽƚŚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ďǇ�ƚŚĞ�
ĚĞĂĚůŝŶĞ�ĞĂĐŚ�ƋƵĂƌƚĞƌ�ƚŽ�ƐŵĂƚŚŝƐϱϳϬϰΛŐŵĂŝů͘ĐŽŵ͘�
WůĞĂƐĞ�ĐŽŶƚŝŶƵĞ�ƚŽ�ďĞ�Ă�ƉĂƌƚ�ŽĨ�ŽƵƌ�ŶĞǁƐůĞƚƚĞƌ�ǁŝƚŚ�
ǇŽƵƌ�ĞǆĐŝƚŝŶŐ�ƌĞĐĂƉƐ͕�ĂǁĞƐŽŵĞ�ĨĞůůŽǁƐŚŝƉ�
ŽƉƉŽƌƚƵŶŝƚŝĞƐ͕�ĂŶĚ�ƉĞƌƚŝŶĞŶƚ�ŝŶĨŽƌŵĂƚŝŽŶ�ĨƌŽŵ�ǇŽƵ�ƚŽ�
ŽƵƌ�ŐƌĂŶĚ�ŽůĞ�ĂƐƐŽĐŝĂƚŝŽŶ͘�

/Ŷ�,ŝƐ�^ĞƌǀŝĐĞ͕�

&\QWKLD�'RZQLQJ

/Ŷ�ƚŚŝƐ��ĚŝƚŝŽŶ�

�ƐƐŽĐŝĂƚŝŽŶĂů�sŽŝĐĞ�/ŶĨŽƌŵĂƚŝŽŶ�� ���������Ϯ�

DŝŶŝƐƚƌǇ�ͬ��ƵǆŝůŝĂƌǇ�,ŝŐŚůŝŐŚƚƐ��ĐŚŽĞƐ������ϯ�ʹ�ϵ�

�ŶŶŽƵŶĐĞŵĞŶƚƐ� � �������������ϭϬ�Ͳ�ϭϭ�

�ŝƐƚƌŝĐƚ��ŽŶŐƌĞƐƐ�WƌŽŐƌĂŵ� ������������ϭϮ�Ͳ�ϭϳ� �

�ŶŶŽƵŶĐĞŵĞŶƚƐ� � ������������ϭϴ�ʹ�Ϯϭ�

�ƐƐŽĐŝĂƚŝŽŶ�WĂƐƚŽƌƐ�ĂŶĚ�tŝǀĞƐ� ������������ϮϮ�

�ŽŶŐƌĞƐƐ�dǁŽ�

WƌĞƐŝĚĞŶƚ���������������
ZĞǀ͘�Z͘�DƵƌƌĂǇ�

DĂƌ͘�ϮϬͲϮϯ͕�ϮϬϭϵ

�^ĞƐƐŝŽŶ�ƚŽ�
ĐŽŶǀĞŶĞ�ǁŝƚŚ��Dƚ͘�
WůĞĂƐĂŶƚ�D͘��͘�

�ŚƵƌĐŚ͕������������������
KƌůĂŶĚŽ�

ZĞǀ͘�DŽƌƌŝƐŽŶ͕�
WĂƐƚŽƌ�

�ŽŶŐƌĞƐƐ�dŚƌĞĞ

WƌĞƐŝĚĞŶƚ���
ZĞǀ͘��͘��ŽůůŝƐŽŶ�

DĂƌ͘�ϮϬͲϮϯ͕�ϮϬϭϵ

^ĞƐƐŝŽŶ�ƚŽ�
ĐŽŶǀĞŶĞ�ǁŝƚŚ�����������

�ĞƚŚĞů�DŝƐƐŝŽŶĂƌǇ��
�ĂƉƚŝƐƚ��ŚƵƌĐŚ͕�������������

WůĂŶƚ��ŝƚǇ�

ZĞǀ͘��͘�>͘�
tŝƐĞŵĂŶ͕�WĂƐƚŽƌ

�ŽŶŐƌĞƐƐ�&ŽƵƌ

WƌĞƐŝĚĞŶƚ�����������������
ZĞǀ͘��͘��Ğůů�

DĂƌ͘�ϮϬͲϮϯ͕�ϮϬϭϵ

^ĞƐƐŝŽŶ�ƚŽ�
ĐŽŶǀĞŶĞ�ǁŝƚŚ����
�ĞƚŚĞů�D͘��͘�
�ŚƵƌĐŚ͕������������������

�ƌŽŽŬƐǀŝůůĞ͕�&>�

ZĞǀ͘��ĞĐŝů�
,ƵďďĂƌĚ͕�WĂƐƚŽƌ

�ŽŶŐƌĞƐƐ�&ŝǀĞ

WƌĞƐŝĚĞŶƚ��������������
ZĞǀ͘��͘�^ŚĞƉŚĞƌĚ

DĂƌ͘�ϮϬͲϮϯ͕�ϮϬϭϵ

^ĞƐƐŝŽŶ�ƚŽ�
ĐŽŶǀĞŶĞ�ǁŝƚŚ�����
'ĂůŝůĞĞ�D͘��͘�

�ŚƵƌĐŚ͕����������������
&ƚ͘�DĞĂĚĞ͕�&>�

ZĞǀ͘�ZŽŶĂůĚ�
tŝůůŝĂŵƐ͕�WĂƐƚŽƌ

�ŽŶŐƌĞƐƐ�KŶĞ�

WƌĞƐŝĚĞŶƚ���������
ZĞǀ͘�>͘�tŝůƐŽŶ�

DĂƌ͘�ϮϬͲϮϯ͕�ϮϬϭϵ

^ĞƐƐŝŽŶ�ƚŽ�
ĐŽŶǀĞŶĞ�ǁŝƚŚ�������������

DĂĐĞĚŽŶŝĂ�D͘��͘�
�ĂƚŽŶǀŝůůĞ͕�&>�

ZĞǀ͘�tŝůůŝĞ��ĂƌŶĞƐ͕�
WĂƐƚŽƌ�
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'HDFRQHVV�&RXQFLO�1HZV�8SGDWHV

,W�LV�D�JRRG�WKLQJ�WR�JLYH�WKDQNV�XQWR�WKH�/25'��DQG�WR�VLQJ�SUDLVHV�XQWR�WK\�QDPH��2�PRVW�KLJK�����3VDOP������

+DSS\�1HZ�<HDU�WR�\RX��7KH�/RUG�KDV�JUDQWHG�XV�DQRWKHU�\HDU�WR�VHUYH�KLP��:H�SUDLVH�+LP�IRU�KLV�JRRGQHVV�
DQG�PHUF\�WKDW�+H�KDV�H[WHQGHG�XQWR�XV��$V�ZH�ORRN�EDFN�RYHU�WKH�SDVW�\HDU��ZH�KDYH�PDQ\�EOHVVLQJV�WR�FRXQW��
7KHUHIRUH��ZH�PXVW�SUDLVH�*RG�EHFDXVH�HYHU\�JRRG�DQG�SHUIHFW�JLIW�FRPHV�IURP�+LP��

,�ZDQW�WR�VD\�³WKDQN�\RX´�WR�7KH�)LUVW�0LVVLRQDU\�%DSWLVW�&KXUFK�)DPLO\�DQG�WKHLU�'HDFRQHVV�PHPEHUV�ZKR�
VKRZHG�XV�JUHDW�KRVSLWDOLW\�GXULQJ�WKH�$VVRFLDWLRQ��<RXU�JHQHURXV�GRQDWLRQ�RI�EODQNHWV�DOORZHG�XV�WR�EULQJ�MR\�
WR�PDQ\�RI�WKH�QXUVLQJ�KRPH�SDWLHQWV��7KDQNV�WR�WKH�PHPEHUV�RI�WKH�'HDFRQHVV�&RXQFLO�IRU�\RXU�VXSSRUW�
WKURXJKRXW�WKH�\HDUV��DQG�,�DP�H[FLWHG�WKDW�ZH�ZLOO�FRQWLQXH�WR�ZRUN�WRJHWKHU�IRU�WKH�FDXVH�RI�&KULVW��7KHUH�LV�
VWLOO�D�JUHDW�QHHG�IRU�&KULVWLDQV�WR�JR�DQG�VKDUH�WKH�JRRG�QHZV�RI�RXU�5LVHQ�6DYLRU��7KH�KDUYHVW�LV�SOHQWLIXO��DQG�
WKHUH�LV�VRPHWKLQJ�IRU�HDFK�RI�XV�WR�GR��

5HPHPEHU�WR�SUD\�ZLWKRXW�FHDVLQJ�EHFDXVH�ZH�DOO�VWDQG�LQ�QHHG�RI�SUD\HU��*RG�KHDUV�DQG�ZLOO�DQVZHU�SUD\HU��
/HW�XV�QRW�IRUJHW�WKRVH�WKDW�VHUYHG�IDLWKIXOO\�DPRQJ�XV�DQG�PD\�QRW�EH�DEOH�WR�DWWHQG�DV�WKH\�GHVLUH��&DOO�DQG�OHW�
WKHP�NQRZ�WKDW�\RX�DSSUHFLDWH�WKHLU�ZRUN�DQG�DUH�SUD\LQJ�IRU�WKHP��

0RXQW�0RULDK�RI�:LQWHU�3DUN�ZLOO�KRVW�WKH�)LIWK�6XQGD\�)HOORZVKLS�RQ�0DUFK�����������0DNH�SODQV�WR�MRLQ�RXU�
EURWKHUV�DQG�VLVWHUV�IURP�WKURXJKRXW�WKH�$VVRFLDWLRQ�WR�OLIW�XS�WKH�QDPH�RI�&KULVW�ZLWK�RQH�YRLFH��

$OO�URDGV�ZLOO�OHDG�WR�7DPSD�RQ�$SULO�����������&RQJUHVV����ZLOO�KRVW�RXU�6HDVRQDO�)HOORZVKLS�)HDVW�DW�WKH�
1HZ�0W��=LRQ�0LVVLRQDU\�%DSWLVW�&KXUFK�������(��&ROXPEXV�'ULYH��$OO�RI�\RX�DUH�LQYLWHG�WR�MRLQ�XV�IRU�D�
VSLULWXDO�XSOLIWLQJ�VHUYLFH�DQG�D�GHOLFLRXV�EXIIHW��3OHDVH�VHH�WKH�IO\HU�IRU�DGGLWLRQDO�GHWDLOV��

7KH�&RQJUHVV�RI�&KULVWLDQ�(GXFDWLRQ�ZLOO�EH�KHOG�-XQH��������0W��&DOYDU\�DQG�)LUVW�%DSWLVW�,QVWLWXWLRQDO�&KXUFK�
LQ�/DNHODQG�DUH�WKH�KRVWV��2XU�ZRUNVKRS�IDFLOLWDWRU�LV�SUHSDUHG�WR�VKDUH�WKH�JRRG�QHZV�DERXW�-HVXV�&KULVW��
'HDFRQHVV�ZRUNVKRSV�DUH�VFKHGXOHG�:HGQHVGD\�DQG�7KXUVGD\��

7KH�%URWKHUKRRG�ZLOO�MRLQ�XV�LQ�KRVWLQJ�RXU�DQQXDO�3UDLVH�	�)HOORZVKLS�:RUNVKRS�5HWUHDW�2FWREHU������3ODQV�
DUH�EHLQJ�ILQDOL]HG��DQG�ZH�ZLOO�QRWLI\�\RX�RI�RXU�ORFDWLRQ�GXULQJ�WKH�&RQJUHVV�RI�&KULVWLDQ�(GXFDWLRQ��,W�LV�D�
JRRG�WKLQJ�WR�SUDLVH�*RG�ZLWK�RQH�YRLFH�EHFDXVH�WKHUH�LV�VWUHQJWK�LQ�XQLW\���

$QG�OHW�XV�QRW�EH�ZHDU\�LQ�ZHOO�GRLQJ��IRU�LQ�GXH�VHDVRQ�ZH�VKDOO�UHDS��LI�ZH�IDLQW�QRW��*DO�������

%H�%OHVVHG�����������������������������������������������������������������������������������������������������������������������������������������������������������������������
0DU\�3ULHVWHU
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6HQLRU�0LVVLRQ�1HZVOHWWHU�,QIRUPDWLRQ�±�0DUFK�����

*5((7,1*6�,1�7+(�1$0(�2)�285�/25'�$1'�6$9,25��&+5,67�-(686���

,�WUXVW�HDFK�RI�\RX�DUH�SURVSHULQJ�DQG�LQ�JRRG�KHDOWK��«��7R�*RG�EH�WKH�*ORU\�IRU�DOO�RI�
WKH�WKLQJV�KH�KDV�GRQH�WKURXJK�\RX�IRU�WKLV�0LQLVWU\��:H�DUH�KRQRUHG�WR�VHUYH�DV�\RXU�
6HUYDQW�IRU�DQRWKHU�<HDU�DQG�DUH�ORRNLQJ�WR�IRUZDUG�IRU�+LP�WR�GR�D�JUHDWHU�ZRUN�ZLWKLQ�
HDFK�RI�XV��$PHQ��$PHQ��$PHQ�

0D\��������������7KH�$QQXDO�6HVVLRQ�RI�WKH�1DWLRQDO�$UHD�)LHOG�0LVVLRQDULHV�
&RQIHUHQFH�RI�WKH�6U��:RPHQ�0LVVLRQDU\�8QLRQ�RI�WKH�1DWLRQDO�%DSWLVW�&RQYHQWLRQ�RI�$PHULFD�,QWHUQDWLRQDO��
,QFRUSRUDWHG�LV�VFKHGXOHG��)ORULGD�LV�KRVWLQJ�WKH�1DWLRQDO�)LHOG�0LVVLRQDU\�&RQIHUHQFH�LQ�/RXLVYLOOH��.HQWXFN\��
6LVWHU�&\QWKLD�/HVWHU�LV�)ORULGD�$UHD�&KDLUSHUVRQ��:KDW�D�MR\�GLYLQH�IRU�)ORULGD�WR�EH�WKH�RIILFLDO�6WDWH�WR�KRVW�
WKLV�HYHQW�DW�+RVW�RI�WKLV�\HDU¶V�&RQIHUHQFH�DW�WKH�+LVWRULF�6LPPRQV�&ROOHJH�RI�.HQWXFN\��:H�DUH�EOHVVHG�WR�EH�
WKH�+HDGTXDUWHUV�RI�WKH�1DWLRQDO�%DSWLVW�&RQYHQWLRQ�RI�$PHULFD�,QWHUQDWLRQDO��,QF��

,Q�RUGHU�WR�PDNH�WKLV���WK�$QQXDO�6HVVLRQ�RI�WKH�)LHOG�0LVVLRQDULHV�&RXQFLO�WKH�EHVW�HYHU��HYHU\RQH�LQ�WKH�6WDWH�
RI�)ORULGD�LV�DVNHG�WR�SDUWLFLSDWH�LQ�RXU�6RXYHQLU�%RRN�&DPSDLJQ��(DFK�6WDWH�&RQYHQWLRQ�'LVWULFW�$VVRFLDWLRQ��
&KXUFK��%XVLQHVV�DQG�3HUVRQ�LV�DVNHG�WR�SDUWLFLSDWH�LQ�WKLV�KLVWRULFDO�HYHQW��7KH�FRVWV�DUH���

)8//�3$*(�������������������������������������������������������������������������������������������������������������������������������������������������������
+$/)�3$*(���������������������������������������������������������������������������������������������������������������������������������������������������
48$57(5�3$*(����������������������������������������������������������������������������������������������������������������������������������������������
%86,1(66�&$5'����������������������������������������������������������������������������������������������������������������������������������������������
3$7521����������������������������������������������������������������������������������������������������������������������������������������������������������������
3OHDVH�HPDLO�&23<�5($'<�DGV�WR��&\QWKLDOHVWHU���#JPDLO�FRP��%\�86�'($'/,1(�)25�$'�������
:HGQHVGD\��$SULO������������3RVW����&\QWKLD�/HVWHU�������1���WK�6W���7DPSD��)/��������&KHFNV�VKRXOG�EH�
PDGH�SD\DEOH�WR��3URJUHVVLYH�0	(�)LHOG�0LVVLRQ��

5(*,675$7,21�'($'/,1(��0$<����������(DUO\�+RWHO�FKHFN�LQ�DYDLODEOH�IRU�7KXUVGD\��0D\����

+\DWW�5HJHQF\�/RXLVYLOOH�����:��-HIIHUVRQ�6W��/RXLVYLOOH��.<�������������������¶�5RRP�5DWH����������QLJKW��
SOXV����������)RRG�DQG�%HYHUDJH�VHUYLFH�IHH���������,I�\RX�DUH�QRW�WUDYHOLQJ�RQ�D�FKXUFK�JURXS�EXV��$LUSRUW�
WD[L������RQH�ZD\��

-XQH��������������'LVWULFW�&RQJUHVV�RI�&KULVWLDQ�(GXFDWLRQ��0W��&DOYDU\��7KH�5HYHUHQG�0F&UHH�DQG�)LUVW�
%DSWLVW�,QVWLWXWLRQDO�&KXUFK��/DNHODQG��7KH�5HYHUHQG�'U��$OH[�+DUSHU�DUH�WKH�KRVW�SDVWRUV��7KLV�VHVVLRQ�LV�ZHOO�
SODQQHG�ZLWK�G\QDPLF�SUHDFKLQJ��WHDFKLQJ�DQG�VWXG\LQJ�WKURXJKRXW�WKH�VHVVLRQ��

)LUVW�6RXWK�)ORULGD�LV�EOHVVHG�WR�KDYH�WKH�3UHVLGHQW�RI�WKH�6HQLRU�:RPHQ�8QLRQ�RI�WKH�1DWLRQDO�&RQYHQWLRQ�RI�$PHULFD�
,QWHUQDWLRQDO��,QF���'U��%DUEDUD�)��:ULJKW��LQ�RXU�PLGVW��'U��:ULJKW�LV�JUDFLRXVO\�VHUYLQJ�DV�WKH�IDFLOLWDWRU�RI�WKH�6HQLRU�
:RPHQ¶V�VHVVLRQV�GXULQJ�WKH�&RQJUHVV�RI�&KULVWLDQ�(GXFDWLRQ��3ODQ�QRZ�WR�DWWHQG�WKH�&RQJUHVV�DQG�HVSHFLDOO\�WKH�6HQLRU�
:RPHQ¶V�VHVVLRQV��VFKHGXOHG�:HGQHVGD\�DQG�7KXUVGD\�DIWHUQRRQV��-XQH����DQG���WK���IURP�����������30��/HW�XV�EH�WR�
EH�JRRG�VWHZDUGV�RI�WKH�JLIW�DQG�EOHVVLQJ�RI�RXU�/RUG�DQG�6DYLRU��$V�+H�KDV�JLYHQ�WR�WKLV�PLQLVWU\�EOHVVLQJV�ZLWK�WKH�
3UHVLGHQW�RI�WKH�1DWLRQDO�%DSWLVW�&RQYHQWLRQ�RI�$PHULFD��,QWHUQDWLRQDO�LQ�RXU�VHVVLRQ��$PHQ"�$PHQ��.HHS�LQ�PLQG�WKDW�
WKH�SHUVRQDO�HQUROOPHQW�IRU�WKLV�VHVVLRQ�LV�������

͞�Ž�ŶŽƚ�ďĞĐŽŵĞ�ǁĞĂƌǇ�ŝŶ�ǁĞůů�ĚŽŝŶŐ͖�ĨŽƌ�ŝŶ�ĚƵĞ�ƐĞĂƐŽŶ�ǁĞ�ǁŝůů�ƌĞĂƉ�ŝĨ�ǁĞ�ĨĂŝŶƚ�ŶŽƚ͟
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*UHHWLQJV�WR�HDFK�RI�\RX�LQ�WKH�1DPH�RI�2XU�/RUG�DQG�6DYLRU��-HVXV�&KULVW�

*RG�LV�JUHDW�DQG�JUHDWO\�WR�EH�SUDLVHG��,�ZDQWHG�WR�WKDQN�&RQJUHVV����6LVWHU�&KULVWLQH�%URZQ��)LUVW�%DSWLVW��
:LQWHU�+DYHQ��DQG�6LVWHU�(ULFD�/HVOLH�IRU�D�MRE�ZHOO�GRQH�LQ�KRVWLQJ�RXU����WK�$QQXDO�6HVVLRQ��:H�KDG�LQVSLULQJ�
WLPH�RI�VWXG\�DQG�SUDLVH�	�ZRUVKLS��,�ZDQWHG�WR�WKDQN�\RX�IRU�WKH�KDUG�ZRUN�DQG�ORYH�VKRZQ��<RXU�JHQHURVLW\�
DQG�NLQGQHVV�ZDV�RQ�IXOO�GLVSOD\��DV�ZH�YLVLWHG�%ULGJHV�RI�)ORULGD�WR�WDNH�VXSSOLHV�WR�IHPDOH�UHVLGHQFHV��

,�ZRXOG�OLNH�WR�FRQJUDWXODWH�6LVWHU�/DIRQ\D�6WDOOZRUWK�RQ�EHLQJ�KRQRUHG�ZLWK�WKH�:RPHQ¶V�,QWHUPHGLDWH�
$X[LOLDU\�OHDGHUVKLS�DZDUG�DW�RXU�$QQXDO�8QLW\�%DQTXHW�RQ�)HEUXDU\����������6LV��6WDOOZRUWK�LV�D�KDUG�ZRUNLQJ�
DQG�GHGLFDWHG�VLVWHU�WR�WKH�VLVWHUKRRG���

,�ZRXOG�OLNH�WR�WKDQN�6LVWHU�-HUROLH�6WURQJ��&RQJUHVV���DQG�6W��3DXO�0��%��&KXUFK��DQG�6LVWHU�6KDURQ�0DWKLV�IRU�
D�DZHVRPH�MRE�KRVWLQJ�RXU��WK�$QQXDO�6SULQJ�)HOORZVKLS�RQ�0DUFK����������6LVWHU�-DFTXHOLQH�+DUSHU�GLG�DQ�
RXWVWDQGLQJ�MRE�DV�PLVWUHVV�RI�FHUHPRQ\�DQG�6W��3DXO�FKRLU�VDQJ�EHDXWLIXOO\��2XU�JXHVW�VSHDNHU�5HY��.RQUDG�
0FUHH��-U��VKDUHG�D�PLJKW\�ZRUG��:H�DUH�JUDWHIXO�WR�HYHU\RQH�IRU�PDNLQJ�RXU�IHOORZVKLS�D�VXFFHVV��

,�ZRXOG�OLNH�WR�FRQJUDWXODWH�&RQJUHVV���DQG�6LVWHU�%URZQ�IRU�D�MRE�ZHOO�GRQH��DV�WKH�ZLQQHUV�RI�WKH�IXQG�UDLVLQJ�
DZDUG�DQG�DWWHQGDQFH�DZDUG�DW�RXU�6SULQJ�)HOORZVKLS���

,�DP�H[FLWHG�DERXW�ZKDW�*RG�LV�GRLQJ�LQ�WKLV�PLQLVWU\���
,�ORRN�IRUZDUG�WR�ZKDW�+H�KDV�IRU�XV�LQ�WKH�IXWXUH����

,Q�7KH�0DVWHU¶V�6HUYLFH���
&\QWKLD�'RZQLQJ�

͞^ĂǀĞ�dŚĞ��ĂƚĞƐ͟�

:ƵůǇ�ϭϯ͕�ϮϬϭϵ�Λ�ϰ�Ɖŵ�ĂŶĚ�ũŽŝŶ�&^&�tŽŵĞŶ�/ŶƚĞƌŵĞĚŝĂƚĞ��ƵǆŝůŝĂƌǇ�ĂƐ�ǁĞ�ĐĞůĞďƌĂƚĞ��ϲƚŚ��ŶŶƵĂů�tŽŵĞŶ�ŝŶ�
�ůƵĞ�͘�&^&�t/��ǁŝůů�ĂůƐŽ�ŚĂǀĞ�Ă�ŵŝƐƐŝŽŶ�ŽƵƚŝŶŐ�ŽŶ�^ĂƚƵƌĚĂǇ͕�DĂǇ�ϭϴ�Λ�ϭϮ�ʹ�ϰ�Ɖŵ�ĂƐ�ǁĞ�ǀŝƐŝƚ�ZŽŶĂůĚ�DĐ�ŽŶĂůĚ�
,ŽƵƐĞ�ĂƐ�͞�ĂŬŝŶŐ��ƵĚĚŝĞƐ͘͟��ŝƐƚƌŝĐƚ��ŽŶŐƌĞƐƐ�:ƵŶĞ�ϭϮ�Θ�ϭϯ͕�ϮϬϭϵ�'ƵĞƐƚ�&ĂĐŝůŝƚĂƚŽƌ�ʹ�ZĞǀ͘�dŝŵŽƚŚǇ��ŚĂŶĞǇĨŝĞůĚ͕�EĞǁ�
DŽƵŶƚ��ŝŽŶ�,ĂŝŶĞƐ��ŝƚǇ͕�&>͘�:ƵůǇ�ϭϵ�Θ�ϮϬ͕�ϮϬϭϵ�YƵĞĞŶ�tĞĞŬĞŶĚ�&ƵŶĚ�ZĂŝƐĞƌ͘�^ĞĂƚƐ�Ɛƚŝůů�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƚŚĞ�ďƵƐ�ƚƌŝƉ�ƚŽ�
ϮϬƚŚ��ŶŶƵĂů�t/���ŽŶĨĞƌĞŶĐĞ�ŽŶ��Ɖƌŝů�ϱ͕�ϮϬϭϵ͘�WůĞĂƐĞ�ĐŽŶƚĂĐƚ�^ŝƐƚĞƌ��ǇŶƚŚŝĂ��ŽǁŶŝŶŐ͘��

:20(1¶6�,17(50(',$7(�$8;,/,$5<
)LUVW�6RXWK�)ORULGD�0LVVLRQDU\�%DSWLVW�'LVWULFW�$VVRFLDWLRQ

5HYHUHQG�'U��5D\IRUG�+DUSHU��0RGHUDWRU�������������������������������������������������
5HYHUHQG�'U��+DUROG�%HQQHWW��,,,��$GYLVRU������������������������������������������������
6LVWHU�&\QWKLD�'RZQLQJ��0LQLVWU\�/HDGHU������������������������������������������������
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7R�*RG�EH�WKH�*ORU\�IRU�WKH�WKLQJV�KH�KDV�GRQH���

*LYLQJ�+RQRU�WR�*RG�ZKR�LV�WKH�+HDG�RI�P\�OLIH��)LUVW�6RXWK�)ORULGD�-U��:RPHQ�DUH�
SODQQLQJ�WR�KDYH�DQRWKHU�VXFFHVVIXO�\HDU��:H�VWDUWHG�RII�DW�WKH�2QH�'D\�3UDLVH�6HVVLRQ�
KHOG�LQ�3ODQW�&LW\��DV�ZHOO�DV�EHLQJ�LQ�DWWHQGDQFH�DW�)6)'$�$QQXDO�8QLW\�%DQTXHW��
&21*5$78/$7,216�WR�WKH������UHFLSLHQW�RI�)6)'$�<:$�-U��:RPHQ�$X[LOODU\�
0RVW�'HGLFDWHG�0HPEHU�7ULQLND�/HZLV��7UHDVXUHU�IURP�&RQJUHVV����DQG�D�PHPEHU�RI�
1HZ��0W��=LRQ��5HY��5RXQGWUHH��3DVWRU��

,�ZRXOG�OLNH�WR�HQFRXUDJH�)6)'$�ZRPHQ�IURP�DJHV�������WR�SDUWDNH�LQ�WKH�
3URJUHVVLYH�0	(�6WDWH�&RQYHQWLRQ��KHOG�DW�'RXEOH�7UHH�E\�+LOWRQ�DW�8QLYHUVDO�
6WXGLRV������0DMRU�%OYG��LQ�2UODQGR�)O�RQ�0DUFK���WK����QG�������

2XU�ILUVW�HYHQW�ZLOO�EH�KHOG�RQ�0D\���WK�������+RVWHG�E\�&RQJUHVV�����3OHDVH�EH�RQ�WKH�
ORRN�RXW�IRU�PRUH�LQIRUPDWLRQ�RQ�WKLV�XSFRPLQJ�HYHQW��

$V�ZH�FRQWLQXH�WKLV�MRXUQH\�IRU�&KULVW��+H�KDV�WUXO\�EHHQ�EOHVVLQJ��WHDFKLQJ��DQG�
VXVWDLQLQJ�RXU�PLQLVWU\��7KH�EOHVVLQJV�RI�WKH�/RUG�KDYH�SURYLGHG�JURZWK��
IHOORZVKLS��DQG�D�FORVHU�VLVWHUKRRG�LQ�WKLV�PLQLVWU\��0\�FRPPLWPHQW�WR�WKH�
PLQLVWU\�FRQWLQXHV�WR�EXLOG�RQ�WKH�ERQG�WKDW�JURZV�WKHUHLQ�

7KDQN�\RX�DOO�DJDLQ�IRU�\RXU�VXSSRUW�DQG�SUD\HUV�IRU�WKLV�PLQLVWU\�DV�ZH�FRQWLQXH�
WR�JURZ�DQG��
FRQWLQXHG�SUD\HUV�IRU�WKH�HQWLUH�)LUVW�6RXWK�)ORULGD�'LVWULFW�$VVRFLDWLRQ���

+XPEO\�6XEPLWWHG���

/DNLQD�%DVV�%XWOHU���

DŝŶŝƐƚƌǇ�>ĞĂĚĞƌ

:t��Ͳ��:ƵŶŝŽƌ�tŽŵĞŶ͛Ɛ��ƵǆŝůŝĂƌǇ����������������
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������������������������������
'HDFRQ�.HLWK�+D\JRRG��0LQLVWU\�/HDGHU�������������5HY��'U��5D\IRUG�+DUSHU��0RGHUDWRU�

),567�6287+�)/25,'$�0,66,21$5<�%$37,67�',675,&7�$662&,$7,21�
%527+(5+22'�0,1,675<�±�35(6(176���7+�$11,9(56$5<�	�
0(025,$/�6(59,&(�7KH�)6)0%'$�%URWKHUKRRG�0LQLVWU\�KHOG�LWV��WK�
$QQLYHUVDU\�0HPRULDO�6HUYLFH�DW�%HWKHO�0LVVLRQDU\�%DSWLVW�&KXUFK��5HYHUHQG�'U��
5ROOLH�0XUUD\��6HQLRU�3DVWRU���

7KLV�\HDU¶V�WKHPH�ZDV�³5HPHPEHULQJ�2XU�)DLWKIXO�%URWKHUV�:KR¶YH�*RQH�WR�D�%HWWHU�
&RXQWU\´�+HEUHZV������������

%URWKHU�.HLWK�+D\JRRG��%URWKHUKRRG�3UHVLGHQW�ZDV�WKH�SUHVLGHU�RI�WKLV�VSLULWHG�ILOOHG�SURJUDP��7KH�VSLULW�ZDV�
KLJK�EHJLQQLQJ�ZLWK�WKH�GHYRWLRQ�ZKLFK�ZDV�OHG�E\�WKH�%URWKHUV�RI�&RQJUHVV�����IROORZ�ZLWK�D�VSLULWHG�ILOO�
ZHOFRPH�E\�%URWKHU�)UDQN�6SDXOGLQJ��WKH�PHPRULDO�VHUYLFH�DQG�FXOPLQDWLQJ�WKH�HYHQLQJ�ZDV�D�G\QDPLF�VHUPRQ�
E\�WKH�5HYHUHQG�5ROOLH�0XUUD\���

2XU�3UHVLGHQW�%URWKHU�+D\JRRG�H[SRXQGHG�RQ�WKH�SXUSRVH�RI�RXU�WKHPH��+HUH�DUH�VRPH�RI�WKH�KLJKOLJKWV���

³,�SUD\�DQG�KRSH�DOO�RI�XV�DUH�ORRNLQJ�IRUZDUG�WR�JRLQJ�WR�D�EHWWHU�SODFH��IRU�WKLV�SODFH�LV�QRW�RXU�KRPH��*RG¶V�
ZRUG�WDONV�DERXW�$�6DEEDWK�5HVW��VLQFH�WKH�SURPLVH�RI�HQWHULQJ�KLV�UHVW�VWLOO�VWDQGV��/HW�XV�EH�FDUHIXO�WKDW�QRQH�
RI�\RX�EH�IRXQG�WR�KDYH�IDOOHQ�VKRUW�RI�LW��)RU�ZH�DOVR�KDYH�KDG�WKH�JRRG�QHZV�SURFODLPHG�WR�XV��-XVW�DV�WKH\�
GLG��)RU�LI�-RVKXD�KDG�JLYHQ�WKHP�UHVW��*RG�ZRXOG�QRW�KDYH�VSRNHQ�ODWHU�DERXW�DQRWKHU�GD\��7KHUH�UHPDLQV��WKHQ��
D�6DEEDWK�UHVW�IRU�WKH�SHRSOH�RI�*RG��IRU�DQ\RQH�ZKR�HQWHUV�*RG¶V�UHVW�DOVR�UHVW�IURP�WKHLU�ZRUNV��MXVW�DV�*RG�
GLG�IURP�KLV��

7KH�PRVW�KLJKOLJKWHG�DUHD�RI�WKH�HYHQLQJ�ZDV�GLVSOD\HG�E\�WKH�0HPRULDO�6HUYLFH�OHG�E\�%URWKHU�%LUNH�%U\DQW�
DQG�%URWKHU�3DXO�6KHOWRQ�IURP�0RXQW�0RULDK�0�%��&KXUFK��:LQWHU�3DUN��)/��$V�WKH�QDPHV�ZHUH�FDOOHG�DQG�WKH�
EHOO�WRDG�1HDUO\����FKXUFK�PHPEHUV�IURP�YDULRXV�FKXUFKHV�ZHUH�JLYHQ�WULEXWH��

5HYHUHQG�5ROOLH�0XUUD\��3DVWRU��%HWKHO�0�%��&KXUFK��2UODQGR�)ORULGD�ZDV�WKH�NH\QRWH�VSHDNHU��$QG�GLG�KH�
VSHDN�YHU\�JUDFLRXVO\�IURP�3VDOPV���������+H�VSRNH�RQ�WKUHH�WRSLFV�����$�%OHVVHG�0DQ����7KH�UHDVRQ�IRU�D�
%OHVVHG�0DQ�DQG����7KH�5HYHODWLRQ�RI�D�%OHVVHG�0DQ��$�YHU\�WLPHO\�PHVVDJH�DQG�ZDV�ZHOO�UHFHLYHG�E\�WKH�
PDQ\�SHRSOH�LQ�WKH�FRQJUHJDWLRQ��

7KLV�\HDU¶V�SURJUDP�FRQWLQXHG�D�KLJK�QRWH�ZKHQ�%URWKHU�.HLWK�+D\JRRG�SUHVHQWHG�D�'LVWLQJXLVKHG�6HUYLFH�
$ZDUG�WR�%URWKHU�%LUNH�%U\DQW��IRU�KLV�2XWVWDQGLQJ�&RQWULEXWLRQ��'HGLFDWLRQ��DQG�)DLWKIXO�6HUYLFH��%URWKHU�
%U\DQW�UHFHLYHG�D�VWDQGLQJ�RYDWLRQ�IURP�HYHU\RQH��HVSHFLDOO\��WKRVH�IURP�KLV�KRPH�FKXUFK��$�5(:$5'�
:(//�'(6(59('��

7KH�SURJUDP�HQGHG�ZLWK�%URWKHU�+D\JRRG�JLYLQJ�WKDQNV�WR�5HY��5ROOLH�0XUUD\�DQG�&RQJUHVV����DQG�WKH�%HWKHO�
0%&�)DPLO\�IRU�KRVWLQJ�WKLV�JUHDW�HYHQW��:H�DVN�*RG¶V�FRQWLQXH�EOHVVLQJV�XSRQ�\RX�DQG�RXU�EOHVVLQJV�RQ�DOO�RI�
\RX�ZKR�PDGH�XS�WKLV�FRQJUHJDWLRQ���

.HHS�WKH�IDLWK�DQG�³1(9(5�/(7�<285�%(67�%(�<285�%(67´�
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),567�6287+�)/25,'$�0,66,21$5<�
%$37,67 ',675,&7�$662&,$7,21
86+(5�0,1,675,(6

dŚĞ�ZĞǀĞƌĞŶĚ��ƌ͘�ZĂǇĨŽƌĚ�,ĂƌƉĞƌ͕�DŽĚĞƌĂƚŽƌ�
dŚĞ�ZĞǀĞƌĞŶĚ��ƌ͘�ZŽŶĂůĚ�ů͘�tŝůůŝĂŵƐ͕�DŝŶŝƐƚƌǇ��ĚǀŝƐŽƌ�

^ŝƐƚĞƌ�'ĞŽƌŐŝĂ�Z͘�^ŵŝƚŚ͕�WƌĞƐŝĚĞŶƚ�

�*UHHWLQJV�WR�DOO�LQ�WKH�QDPH�RI�RXU�/RUG�DQG�6DYLRU�
-HVXV�&KULVW��7KH�8VKHUV�0LQLVWU\�KDV�KDG�D�EOHVVHG�
WLPH�VR�IDU�LQ�WKLV�QHZ�\HDU��:H�ZHUH�EOHVVHG�LQ�RXU�
2QH�'D\�6HVVLRQ�DQG�WKH�$QQXDO�$ZDUGV�EDQTXHW��
7KLV�\HDU��MXVW�OLNH�RWKHUV�SURPLVHV�WR�EXV\�DV�ZHOO�
DV�IUXLWIXO�IRU�WKH�8VKHUV�0LQLVWU\�DV�ZHOO�DV�WKH�
HQWLUH�$VVRFLDWLRQ��7KLV�8VKHUV�0LQLVWU\�FRQWLQXHV�
WR�EH�FRPPLWWHG�WR�VHUYLQJ�*RG�DQG�+LV�SHRSOH�DW�
HYHU\�$VVRFLDWLRQDO�VHVVLRQ�DQG�RU�ZRUVKLS�VHUYLFH���

2XU�SUD\HU�LV�WKDW�HDFK�RI�\RX�ZLOO�MRLQ�XV�WKH�IRXUWK�
6XQGD\��$SULO����������DW�0W��0RULDK�0��%��&KXUFK�
3ODQW�&LW\�#����SP��DV�ZH�FRPH�WRJHWKHU�LQ�
IHOORZVKLS�ZLWK�WKH�+HDOWK�$ZDUHQHVV�7HDP�
�+$7���:H�DUH�VWLOO�ZRUNLQJ�RXW�WKH�GHWDLOV�EXW�ZH�
KDYH�IDLWK�WKDW�LW�LV�JRLQJ�WR�EH�D�EOHVVHG�WLPH�LQ�WKH�
/RUG���

0D\�WKH�/RUG�&RQWLQXH�WR�%OHVV�HDFK�RI�<RX���

*HRUJLD�5��6PLWK�*HRUJLD�5��6PLWK���

3UHVLGHQW�

&/Z^d�^Khd,�&>KZ/���D/^^/KE�Zz���Wd/^d
�/^dZ/�d��^^K�/�d/KE�����������������������������������������������

,��>d,��t�ZE�^^�D/E/^dZz�

*UHHWLQJV��

$0(5,&$1�',$%(7(6�
$662&,$7,21�$/(57�'$<�
1DWLRQDO�$PHULFDQ�'LDEHWHV�$VVRFLDWLRQ�$OHUW�
'D\�LV�REVHUYHG�DQQXDOO\�RQ�WKH�IRXUWK�
7XHVGD\�LQ�0DUFK���7KLV�GD\�LV�D�RQH�GD\�
³ZDNH�XS�FDOO´�WR�LQIRUP�WKH�$PHULFDQ�SXEOLF�
DERXW�WKH�VHULRXVQHVV�RI�GLDEHWHV�DQG�
HQFRXUDJHV�DOO�WR�WDNH�WKH�GLDEHWHV�ULVN�WHVW�
DQG�OHDUQ�DERXW�\RXU�IDPLO\¶V�KLVWRU\�RI�
GLDEHWHV��
)RU�PRUH�LQIRUPDWLRQ�
'LDEHWHV�$OHUW�'D\
0D\�ZH�HQFRXUDJH�\RX�WR�GLVFRYHU�LI�\RX�RU�
ORYHG�RQHV�DUH�DW�ULVN�IRU�W\SH���GLDEHWHV��
&RQVLGHU�WDNLQJ�WKLV�IDVW�DQG�HDV\�'LDEHWHV
5LVN�7HVW���
+2:�72�2%6(59(
8VH��$PHULFDQ'LDEHWHV$VVRFLDWLRQ$OHUW'D\�WR�
SRVW�RQ�VRFLDO�PHGLD�WR�VKDUH�WKH�QHZV�DERXW�
WKH�RSSRUWXQLWLHV�DOO�KDYH�WR�FKHFN�DQG�PDQDJH�
WKHLU�KHDOWK�ULVNV��
+,6725<
7KH�$PHULFDQ�'LDEHWHV�$VVRFLDWLRQ�FUHDWHG�
$OHUW�'D\�DV�SDUW�RI�LWV�DZDUHQHVV�SURJUDPV�LQ�
�������,W�KDV�EHHQ�D�SDUW�RI�WKHLU�JURZLQJ�
GLDEHWHV�HGXFDWLRQ�DQG�SUHYHQWLRQ�HIIRUWV�LQ�
WKH�8QLWHG�6WDWHV�HYHU�VLQFH��
7KHUH�DUH�RYHU�������QDWLRQDO�GD\V��'RQ¶W�PLVV�
D�VLQJOH�RQH��&HOHEUDWH�(YHU\�'D\��
ZLWK�1DWLRQDO�'D\�&DOHQGDU��

6HUYDQW�RI�*RG�
:LOPD�*DUYLQ��3UHVLGHQW�+$7
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+RVSLWDOLW\�0LQLVWU\�
�6HUYDQWV�RI�WKH�0RVW�+LJK�*RG�

������UG�$QQXDO�8QLW\�%DQTXHW��
0LQLVWU\�/HDGHU���6LVWHU�*ORULD�7HUU\�

DŽĚĞƌĂƚŽƌ�,ĂƌƉĞƌ�ŝƐ�ĂƐŬŝŶŐ�ƚŚĂƚ�ĞǀĞƌǇ�ĐŚƵƌĐŚ�ĂŶĚ�
ƉĂƐƚŽƌ�ƐƵƉƉŽƌƚ�ŽƵƌ�ϱƚŚ�^ƵŶĚĂǇ�&ĞůůŽǁƐŚŝƉ�^ĞƌǀŝĐĞ͘�
dŚĞ�ƐĞƌǀŝĐĞ�ǁŝůů�ďĞ�ϰƉŵ͕�^ƵŶĚĂǇ͕�DĂƌĐŚ�ϯϭƐƚ�Ăƚ�Dƚ͘�
DŽƌŝĂŚ�D͘��͘��ŚƵƌĐŚ͕�tŝŶƚĞƌ�WĂƌŬ͕�ZĞǀ͘�tĞĂǀĞƌ�
�ůŽŶĚŝŶ͕�ƉĂƐƚŽƌ͘�'ƵĞƐƚ�^ƉĞĂŬĞƌ�ZĞǀ͘�tŝůůŝĞ��͘�
�ĂƌŶĞƐ͘��

tĞ�ĂƌĞ�ĂƐŬŝŶŐ�ĞĂĐŚ�ĐŚƵƌĐŚ�ĨŽƌ�Ă�ĨŝŶĂŶĐŝĂů�ŐŝĨƚ�ŽĨ�
ΨϮϬϬ͘ϬϬ�;ΨϭϬϬ�ĨŽƌ�ĐŚƵƌĐŚ�ĂŶĚ�ΨϭϬϬ�ĨŽƌ�ƉĂƐƚŽƌͿ͘�/Ĩ�
ďǇ�ĐŚĂŶĐĞ�ǇŽƵ�ĐĂŶŶŽƚ�ďĞ�ŝŶ�ĂƚƚĞŶĚĂŶĐĞ�Ăƚ�ƚŚŝƐ�
ĨĞůůŽǁƐŚŝƉ�ƐĞƌǀŝĐĞ͕�ǁĞ�ĂƌĞ�ĂƐŬŝŶŐ�ƚŚĂƚ�ǇŽƵ�ǁŝůů�ƐĞŶĚ�
Ă�ĨŝŶĂŶĐŝĂů�ŐŝĨƚ�ŽĨ�ΨϮϬϬ͘ϬϬ�Žƌ�ǁŚĂƚĞǀĞƌ�ǇŽƵ�ĐĂŶ�
ĂĨĨŽƌĚ�ƚŽ�&^&D����W͘�K͘��Žǆ�ϰϴϳϴ�dĂŵƉĂ͕�&>�
ϯϯϲϬϳ͘

+RVSLWDOLW\�$V�,W�5HODWHV�WR�%HLQJ�D�&KULVWLDQ
�����,I�RQH�VWRSV�WR�WKLQN�DERXW�LW��KRVSLWDOLW\�LV�
V\QRQ\PRXV�ZLWK�RQH
V�
KHDUW�IRU�*RG�
 ,Q�VRPH�
LQVWDQFHV��KRVSLWDOLW\�PD\�FRPH�LQ�WKH�IRUP�RI�D�
ZDUP�ZHOFRPH�IRU�IDPLO\�ZH�KDYH�QRW�VHHQ�IRU�
PRQWKV�RU�\HDUV��:H�SUHSDUH�D�ORYHO\�WDEOH�
VHWWLQJ��ZLWK�RXU�EHVW�FKLQD��VWHPZDUH��
VLOYHUZDUH��QDSNLQV��WDEOHFORWK�DQG�DGG�D�YDVH�RI�
FRORUIXO�IORZHUV�WR�WKH�WDEOH�a�WR�H[SUHVV�RXU�MR\�
DW�WKHLU�DUULYDO���,Q�PDQ\�ZD\V���LW�UHIOHFWV�WKH�
VWRULHV�RI�WKH�ZRPHQ�LQ�WKH�%LEOH�ZKR�SUHSDUHG�
IRRG�DQG�ORGJLQJ�IRU�IDPLO\��IULHQGV�DQG�
VWUDQJHUV�ZKR�WUDYHOHG�PDQ\�PLOHV�IURP�WKHLU�
KRPHV��7KHVH�ZRPHQ�NLOOHG��VNLQQHG�DQG�
SUHSDUHG�WKH�DQLPDO�IRU�FRQVXPSWLRQ���WKHLUV�ZDV�
QRW�DQ�HDV\�WDVN���7RGD\��RXU�WDVN�LV�HDVLHU�EXW�WKH�
PHVVDJH�LV�WKH�VDPH���:HOFRPH�
������,Q�RWKHU�ZD\V�KRVSLWDOLW\�VSHDNV�WR�ZKDW�
-HVXV�KDV�WDXJKW�XV���7KH�ILUVW�DQG�PRVW�SRLJQDQW�
RQH�,�DP�WKLQNLQJ�RI�LV����<RX�VKDOO�ORYH�WKH�
/RUG��WK\�*RG�ZLWK�DOO�\RXU�KHDUW��ZLWK�DOO�\RXU�
VRXO��ZLWK�DOO�\RXU�PLQG����WKLV�LV�WKH�ILUVW�DQG�
JUHDWHVW�FRPPDQGPHQW���'HXWHURQRP\������DQG�
0DWWKHZ����������$QG�WKH�VHFRQG�LV�VLPLODU���
�<RX�VKDOO�ORYH�\RXU�QHLJKERU�DV�\RXUVHOI����
/HYLWLFXV��������DQG�0DWWKHZ��������
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