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dŚĞ��ƌŽŬĞŶ��ŚĂŝŶ 

tĞ�ůŝƩůĞ�ŬŶĞǁ�ƚŚĂƚ�ŵŽƌŶŝŶŐ�ƚŚĂƚ�'ŽĚ�ǁĂƐ�ŐŽŝŶŐ�ƚŽ�ĐĂůů�ǇŽƵƌ�ŶĂŵĞ͘�/Ŷ�ůŝĨĞ�ǁĞ�ůŽǀĞĚ�ǇŽƵ�
ĚĞĂƌůǇ͘�/Ŷ�ĚĞĂƚŚ�ǁĞ�ĚŽ�ƚŚĞ�ƐĂŵĞ͘�/ƚ�ďƌŽŬĞ�ŽƵƌ�ŚĞĂƌƚƐ�ƚŽ�ůŽƐĞ�ǇŽƵ͕�ǇŽƵ�ĚŝĚ�ŶŽƚ�ŐŽ�ĂůŽŶĞ͖�
ĨŽƌ�ƉĂƌƚ�ŽĨ�ƵƐ�ǁĞŶƚ�ǁŝƚŚ�ǇŽƵ͕�ƚŚĞ�ĚĂǇ�'ŽĚ�ĐĂůůĞĚ�ǇŽƵ�ŚŽŵĞ͘�zŽƵ�ůĞŌ�ƵƐ�ďĞĂƵƟĨƵů�ŵĞŵŽͲ
ƌŝĞƐ͕�ǇŽƵƌ�ůŽǀĞ�ŝƐ�ƐƟůů�ŽƵƌ�ŐƵŝĚĞ͖�ĂŶĚ�ƚŚŽƵŐŚ�ǁĞ�ĐĂŶŶŽƚ�ƐĞĞ�ǇŽƵ͕�ǇŽƵ�ĂƌĞ�ĂůǁĂǇƐ�Ăƚ�ŽƵƌ�
ƐŝĚĞ͘�KƵƌ�ĨĂŵŝůǇ�ĐŚĂŝŶ�ŝƐ�ďƌŽŬĞŶ�ĂŶĚ�ŶŽƚŚŝŶŐ�ƐĞĞŵƐ�ƚŚĞ�ƐĂŵĞ͕�ďƵƚ�ĂƐ�'ŽĚ�ĐĂůůƐ�ƵƐ�ŽŶĞ�ďǇ�
ŽŶĞ͕�ƚŚĞ�ĐŚĂŝŶ�ǁŝůů�ůŝŶŬ�ĂŐĂŝŶ͘�����������������������ƵƚŚŽƌ͗�ZŽŶ�dƌĂŵŵĞƌ 

zŽƵƌ��EŝĞĐĞƐ�ĂŶĚ�EĞƉŚĞǁƐ 

sĞůŵĂ�DŝĐŚĞůůĞ��ŽŵƉƚŽŶ��ǁĂƐ�ďŽƌŶ�ŽŶ�DĂƌĐŚ�ϭϰ͕�ϭϵϴϯ�ŝŶ��ƌŽŶǆ͕�EĞǁ�zŽƌŬ͘��dŽ�DĂƌŝĞ�

'ŽŵĞǌ�ĂŶĚ�tŝůůŝĂŵ�>ĂƐƚĞƌ͕ �ďŽƚŚ�ƉƌĞĐĞĚĞĚ�ŚĞƌ�ŝŶ�ĚĞĂƚŚ͘�DŝĐŚĞůůĞ�;ĂƐ�ǁĞ�ĐĂůůĞĚ�ŚĞƌͿ��ŚĂƐ�ϰ�
ƐŝƐƚĞƌƐ͕�dƌĂĐĞĞ��ŽůĞŵĂŶ�;�ĞƌŶĂƌĚ΃͕�:ĞĂŶŶŝĞ�WĞƌĞǌ͕��ĂƌƌŝĞ�dƌĂǁŝĐŬ�;tŝůůŝĞͿ�ĂŶĚ��ů�ŚĂ��ŝǆŽŶ�͕�ĂŶĚ�
ϰ�ďƌŽƚŚĞƌƐ͕�:ĂŶŝƚŽ�WĞƌĞǌ�;ǁŚŽ�ƉƌĞĐĞĚĞĚ�ŚĞƌ�ŝŶ�ĚĞĂƚŚͿ�dǇƌŽŶĞ�>ĂƐƚĞƌ͕ �dƌŝĨĂƌŝ��ŝǆŽŶ�^ƌ͘ �;^ƚĂƌĞŶĂͿ�
ĂŶĚ��ĞƌŶŽŶĚƌĞ��ŝǆŽŶ͘ 

��ƚ�ƚŚĞ�ĂŐĞ�ŽĨ�ϱ�DŝĐŚĞůůĞ͛Ɛ��ƵŶƚ��ĂƌďĂƌĂ�;'ƌĂŶŶǇͿ�tŚŝƚƐĞƩ�ĂŶĚ��ĞďŽƌĂŚ�;DĂŵĂͿ��ŝǆŽŶ�
ďĞĐĂŵĞ�ŚĞƌ�ůĞŐĂů�ŐƵĂƌĚŝĂŶƐ�ǁŚŽ�ƌĂŝƐĞĚ�ŚĞƌ�ŝŶƚŽ�ĂĚƵůƚ�ŚŽŽĚ�ǁŚĞƌĞ�ƐŚĞ�ƚŚĞŶ�ŵĞƚ��ƌŝĂŶ�
�ŽŵƉƚŽŶ͕�ƚŚĞ�ůŽǀĞ�ŽĨ�ŚĞƌ�ůŝĨĞ͕�ŝŶ�ƚŚĞ�ǇĞĂƌ�ŽĨ�ϮϬϬϬ͘�dŚĞǇ�ǁĞƌĞ�ǁĞĚ�ŽŶ�^ĞƉƚĞŵďĞƌ�ϭϳ͕�ϮϬϭϭ͘�dŽ�
ƚŚŝƐ�ƵŶŝŽŶ�ƚŚĞǇ�ĂĚŽƉƚĞĚ�ĂŶĚ�ƌĂŝƐĞĚ�ƚŚĞŝƌ�ĚĂƵŐŚƚĞƌ͕ ��ƐŚĂŶĂ��ŽůĞŵĂŶ�ĂŶĚ�ƐŽŶ�<ĞŶĚĞůů�DĞǇĞƌƐ͘�� 

DŝĐŚĞůůĞ�ĂƩĞŶĚĞĚ��ĞƚƌŽŝƚ�ƉƵďůŝĐ��ƐĐŚŽŽůƐ�ǁŚĞƌĞ�ƐŚĞ�ŐƌĂĚƵĂƚĞĚ�ǁŝƚŚ�ŚŽŶŽƌƐ�ĨƌŽŵ�EŽƌƚŚĞƌŶ�
,ŝŐŚ�^ĐŚŽŽů�ŝŶ�ϮϬϬϭ�ĂŶĚ�ǁĂƐ�ƉůĂĐĞĚ�ŝŶ�ƚŚĞ�tŚŽ͛Ɛ�͕tŚŽ�DĂŐĂǌŝŶĞ�ƐŚŽǁĐĂƐŝŶŐ��ŚŝŐŚ�ƐĐŚŽŽů�
ŐƌĂĚƵĂƚĞƐ�ǁŝƚŚ�ƚŚĞ�ŚŝŐŚĞƐƚ�'W�͛Ɛ�ŝŶ�ƚŚĞ�^ƚĂƚĞ�ŽĨ�DŝĐŚŝŐĂŶ͘�^ŚĞ�ǁĞŶƚ�ŽŶ�ƚŽ�ǁŽƌŬ�Ăƚ��ƵƌŐĞƌ�<ŝŶŐ�
ĂŶĚ�ƉƵƌĐŚĂƐĞĚ�Ă�ŶĞǁ�ĐĂƌ�Ăƚ�ƚŚĞ�ĂŐĞ�ŽĨ�ϭϴ͘�>ĂƚĞƌ�ƐŚĞ�ĂƩĞŶĚĞĚ�ĂŶĚ�ŐƌĂĚƵĂƚĞĚ�ĂƐ�Ă�DĞĚŝĐĂů�
�ƐƐŝƐƚĂŶƚ�ĨƌŽŵ��ŽƌƐĞǇ��ŽůůĞŐĞ͕�ĨƌŽŵ�ŚĞƌĞ�ƐŚĞ�ůĂŶĚĞĚ�ŚĞƌ�ũŽď�ǁŝƚŚ�ƚŚĞ�DĐ>ĂƌĞŶ�DĞĚŝĐĂů�
�ĞŶƚĞƌ͘ �DŝĐŚĞůůĞ�ůĞĂĚ�Ă�ŚĂƉƉǇ�ĂŶĚ�ŐŝǀŝŶŐ�ůŝĨĞ͘�^ŚĞ�ǁĂƐ�ŬŶŽǁŶ�ƚŽ�ŚĞƌ�ŶŝĞĐĞƐ�ĂŶĚ�ŶĞƉŚĞǁƐ�ĂƐ�
ƚŚĞ�͞�ĞƐƚ��ƵŶƟĞ�ŝŶ�ƚŚĞ�tŽƌůĚ͘͟ �^ŚĞ�ǁŝůů�ƚƌƵůǇ�ďĞ�ŵŝƐƐĞĚ�ďǇ�Ăůů�ǁŚŽ�ŬŶĞǁ�ĂŶĚ�ůŽǀĞĚ�ŚĞƌ͘  

sĞůŵĂ�DŝĐŚĞůůĞ�ůĞĂǀĞƐ�ƚŽ�ĐŚĞƌŝƐŚ͗�;ϭϲͿ�ŶŝĞĐĞƐ�ĂŶĚ�ŶĞƉŚĞǁƐ͕���ĞƌŶŽŶĚƌĞ�>ĂƐƚĞƌ͕ ��ďŽŶĞĞ͕�
^ŚĂƋƵŝůůĞ͕�dƌŝĨĂƌŝ�:ƌ͘ ͕�<ĞǇŵĂƌŝ͕�dĞĂƌŝǇĂ͕��ŬĂũŝĂ͕�dƌŝĨĂƌŝ�///͕�>ƵŬĞ͕�/ŶĚŝĂ͕�tŝůůŝĞ�:ƌ͘ ͕��ƌŝĚŐĞƩ͕�<ĞǀŝŶ͕�
<ĞŶŶĞƚŚ͕�sĞƌŽŶŝĐĂ�ĂŶĚ�,ĂƌůĞŵ�ZĞŝŐŶ͘�;ϴͿ�ŐƌĞĂƚ�ŶŝĞĐĞƐ�ĂŶĚ�ŶĞƉŚĞǁƐ��ůŝũĂŚ͕��ĂǇŶŝĂŚ͕�<Ğ͛ĂƌŝĂ͕�
<ĞŵŽƌĂ͕�<ĞŵĂƵƌŝĞ͕�<ĞŶƚƌĞůůĞ͕�:Ă͛DĂƌĂĐůĞ�ĂŶĚ�:ĂŶŝĂ�͘��ƵŶƚ��ŽŶŶŝĞ��ůĂƌŬ͕�hŶĐůĞ��ĞƌŶĂƌĚ�
tŚŝƚƐĞƩ͕�&ĂƚŚĞƌ-ŝŶ->Ăǁ͕�'ĂǇůŽƌĚ��ŽŵƉƚŽŶ͕��^ŝƐƚĞƌƐ�ŝŶ->Ăǁ͕��ƌŝŬĂ��ŽŵƉƚŽŶ�ĂŶĚ�Ă�ŚŽƐƚ�ŽĨ�ĨĂŵŝůǇ�
ŵĞŵďĞƌƐ�ĂŶĚ�ĨƌŝĞŶĚƐ͘ 

DĞƐƐĂŐĞ�ƚŽ�DǇ�tŝĨĞ 

DǇ�^ŽƵů�DĂƚĞ 

�ƵƚŚŽƌ�hŶŬŶŽǁŶ 

/�ƐƟůů�ƐĂǇ�/�ůŽǀĞ�ǇŽƵ͕�ďƵƚ�ŶŽǁ�ƚŚĞƌĞΖƐ�ŶŽ�ƌĞƉůǇ͘�/�ĂůǁĂǇƐ�ĨĞĞů�ǇŽƵƌ�ƉƌĞƐĞŶĐĞ�ĂƐ�ŝĨ�ǇŽƵ�ŶĞǀĞƌ�ůĞŌ�
ŵǇ�ƐŝĚĞ͘�/�ƌĞŵĞŵďĞƌ�ǇŽƵƌ�ĐŽŵĨŽƌƟŶŐ�ǀŽŝĐĞ�ŶŽǁ�ƚŚĞƌĞΖƐ�ŶŽƚ�Ă�ƐŽƵŶĚ�ŽŶůǇ�ĞĐŚŽĞƐ�ĨƌŽŵ�ƚŚĞ�ƉĂƐƚ�
ĨŽůůŽǁ�ŵĞ�ĂƌŽƵŶĚ͘�zŽƵ͛ƌĞ�ĂůǁĂǇƐ�ďǇ�ŵǇ�ƐŝĚĞ�ďƵƚ�/�ĐĂŶΖƚ�ŚŽůĚ�ǇŽƵƌ�ŚĂŶĚ͘�dŚĞ�ƌĞĂƐŽŶ�ǁŚǇ�'ŽĚ�
ƚŽŽŬ�ǇŽƵ�/�ĮŶĚ�ŚĂƌĚ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ͘��dŚĞ�ĚĂǇƐ�ƐĞĞŵ�ŵƵĐŚ�ůŽŶŐĞƌ͕ �ĚĂƌŬ�ŶŝŐŚƚƐ�ũƵƐƚ�ůŝŶŐĞƌ�ŽŶ͘�
�ƌĞĂŵƐ�ƚƵƌŶ�ŝŶƚŽ�ŶŝŐŚƚŵĂƌĞƐ�ǁŚĞŶ�ƚŚĞ�ŽŶĞ�ǇŽƵ�ůŽǀĞ�ŚĂƐ�ŐŽŶĞ͘��Ƶƚ�ƌĞĂů�ůŽǀĞ�ŶĞǀĞƌ�ĨĂĚĞƐ�ŝƚ�ƐƟůů�
ďƵƌŶƐ�ůŝŬĞ�ƚŚĞ�ƐƵŶ͘�KƵƌ�ŵĞŵŽƌŝĞƐ�ŐŽ�ŽŶ�ĂŶĚ�ŽŶ�ǇŽƵƌ�ƐƉŝƌŝƚ�ǁŝůů�ŶĞǀĞƌ�ĚŝĞ͕�ŝƚ�ƐŚŝŶĞƐ�ůŝŬĞ�ƚŚĞ�ƐƚĂƌƐ�

ŝŶ�ƚŚĞ�ƐŬǇ͘�/�ŬŶŽǁ�ǇŽƵ͛ƌĞ�ƐůĞĞƉŝŶŐ�ŝŶ�ŚĞĂǀĞŶ�ďƵƚ�ǇŽƵΖƌĞ�ůŝǀŝŶŐ�ŝŶ�ŵǇ�ŚĞĂƌƚ͘�������ƌŝĂŶ 
          





 

 

2UJDQ�3UHOXGH� ....................................................... 2UJDQLVW  

6FULSWXUH�3UD\HU�5HDGLQJ� ................................... &KDSHO�0LQLVWHU  
6RQJ� ................................................................. 6HOHFWLRQ 

2ELWXDU\� ..................................................... 6KDPLND�7D\ORU 

5HIOHFWLRQV� ........... ��PLQXWHV�SOHDVH««««««««««««)DPLO\�DQG�)ULHQGV 

6RQJ� ................................................................. 6HOHFWLRQ 

(XORJ\�«««««««««««««««««««««««««««��««««««««�&KDSHO�0LQLVWHU 

5HFHVVLRQDO�.......................................................... �2UJDQLVW 

        �� 

 

'HDU�*RG�  

7KDQN�\RX�WKDW�\RXU�\RNH�LV�HDV\�DQG�\RXU�EXUGHQ�LV�OLJKW� �7KDQN�
\RX�WKDW�\RX�SURPLVH�WR�JLYH�WR�XV��WKRVH�ZKR�IHHO�ZRUULHG��
KXUULHG��SUHVVXUHG��DQG�VWUHVVHG��GHHS�UHVW�DQG�SHDFH�IRU�RXU�
VRXOV�-�LI�ZH
OO�MXVW�FRPH�EHIRUH�\RX��7KDQN�\RX�IRU�\RXU�UHPLQGHU�
WKDW�ZH�GRQ
W�KDYH�WR�FDUU\�LW�DOO��)RUJLYH�XV�IRU�WKH�WLPHV�ZH�WU\�WR�
EH�VHOI-VXIILFLHQW��IRU�QRW�WDNLQJ�WLPH�WR�UHVW��7KDQN�\RX�IRU�WKH�
UHIUHVKLQJ�WKDW�FRPHV�IURP�\RXU�6SLULW��ILOOLQJ�XV�ZLWK�MR\��FRYHULQJ�
XV�ZLWK�\RXU�VKLHOG�RI�IDYRU�DQG�EOHVVLQJ��OHDGLQJ�XV�IRUZDUG�ZLWK�
KRSH� �(TXLS�XV�WR�EH�WKRVH�ZKR�QRWLFH�WKH�ORQHO\��WKH�KXUWLQJ��
+HOS�XV�WR�VORZ�GRZQ��WR�WDNH�WLPH��WR�SRLQW�RWKHUV�WR�\RX� 

dŽ�DǇ�^ŝƐƚĞƌ 

��^ŝƐƚĞƌ�ŝƐ�ǇŽƵƌ�ĮƌƐƚ��ĞƐƚ�&ƌŝĞŶĚ͘�dŚĞ�
ƉĞƌƐŽŶ�ǇŽƵ�ĐĂŶ�ƚĞůů�Ăůů�ǇŽƵƌ�ƐĞĐƌĞƚƐ͘�/�
ŐŽƚ�ŽŶ�ǇŽƵƌ�ŶĞƌǀĞƐ�ƐŽŵĞƟŵĞƐ�ďĞĐĂƵƐĞ�
ƚŚĂƚΖƐ�ǁŚĂƚ�ůŝƩůĞ�ƐŝƐƚĞƌƐ�ĚŽ͘�EŽďŽĚǇ�
ĐŽƵůĚ�ƚĞůů�ƵƐ�ǁĞ�ǁĞƌĞŶΖƚ�ƐŝƐƚĞƌƐ͘�EŽ�
ŵĂƩĞƌ�ǁŚĂƚ�ǇŽƵ�ǁĞƌĞ��>t�z^�ƚŚĞƌĞ�
ǁŚĞŶ�/�ŶĞĞĚĞĚ�ǇŽƵ͘�zŽƵ�ŐĂǀĞ�ƐŽƵŶĚ�ĂĚͲ
ǀŝĐĞ�ĞǀĞŶ�ǁŚĞŶ�/�ĚŝĚŶΖƚ�ǁĂŶƚ�ƚŽ�ŚĞĂƌ�ŝƚ͘�
,ĂƌůĞŵ�ĂŶĚ�/�ǁŝůů�ĂůǁĂǇƐ�ůŽǀĞ�ǇŽƵ͕�ƵŶƟů�
ǁĞ�ŵĞĞƚ�ĂŐĂŝŶ͘ 

�>ŽǀĞ�ĨŽƌĞǀĞƌ͕ �>ŝů�^ŝƐ��ů��ŚĂ͛ 

 


