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)URP�WKH�5HFWRU 

�ĞĂƌ�WĂƌŝƐŚŝŽŶĞƌƐ�ĂŶĚ�&ƌŝĞŶĚƐ͕ 
 
/�ŚĂǀĞ�ũƵƐƚ�ŚĂĚ�Ă�ƉƌŽďůĞŵ�ǁŝƚŚ�ŵǇ�ŵŽďŝůĞ�ƉŚŽŶĞ͘ �DĞ�ŶŽƚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚĞ�ĚŝǌǌǇ�ŚĞŝŐŚƚƐ�
ŽĨ�ŵŽĚĞƌŶ�ƚĞĐŚŶŽůŽŐǇ�ĚŝĚ�ƐŽŵĞƚŚŝŶŐ�ǁŚŝĐŚ�ŵĞĂŶƚ�/�ĐŽƵůĚ�ŶŽƚ�ŵĂŬĞ�ŽƵƚŐŽŝŶŐ�ĐĂůůƐ͕�ǁŚĂƚ�/�
ĚŝĚ�/�ƐƟůů�ĚŽŶƚ�ƵŶĚĞƌƐƚĂŶĚ͊ � /�ĂƐŬĞĚ��ůƐƉĞƚŚ�ƚŽ�ĐĂůů�sŽĚĂĨŽŶĞ�ĂŶĚ�ǀĞƌǇ�ƐŽŽŶ�/�ŚĂĚ�Ă�ĐĂůů�
ĨƌŽŵ�Ă�ǀĞƌǇ�ŚĞůƉĨƵů�ůĂĚǇ�ǁŽƌŬŝŶŐ �ŝŶ�sŽĚĂĨŽŶĞ͘�dŚŝƐ�ůĂĚǇ�ŐƵŝĚĞĚ�ŵĞ�ƚŚƌŽƵŐŚ�Ă�ůŽŶŐ� 
ƉƌŽĐĞƐƐ�ĂŶĚ�ĞǀĞŶ�ƚŚŽƵŐŚ�/�ŚĂĚ�ƚŽ�ŬĞĞƉ�ƐĂǇŝŶŐ�Ζ/�ĚŽŶΖƚ�ŬŶŽǁ�ǁŚĂƚ�ǇŽƵ�ŵĞĂŶΖ�ǁŚĞŶ�ƐŚĞ�
ƵƐĞĚ�ƚĞĐŚŶŝĐĂů�ƚĞƌŵƐ�ƐŚĞ�ƐƟůů�ƌĞŵĂŝŶĞĚ�ŵŽƐƚ�ƉůĞĂƐĂŶƚ�ĂŶĚ�ŚĞůƉĨƵů͘ �tŚĞŶ�ƚŚĞ�ũŽď�ǁĂƐ�
ĚŽŶĞ�ĂŶĚ�ƐĞƌǀŝĐĞ�ǁĂƐ�ƌĞƐƚŽƌĞĚ�/�ĂƐŬĞĚ�ŚĞƌ�ǁŚĂƚ�ĐŽƵŶƚƌǇ�ƐŚĞ�ĐĂŵĞ�ĨƌŽŵ�ĂŶĚ�ƐŚĞ�ŝŶĨŽƌŵĞĚ�
ŵĞ�ƐŚĞ�ĐĂŵĞ�ĨƌŽŵ��ĂŝƌŽ�ŝŶ��ŐǇƉƚ͕ �ƚŚĞŶ�ƐŚĞ�ƐĂŝĚ�ƐŚĞ�ǁĂƐ�ĐĂůůŝŶŐ�ĨƌŽŵ�ƚŚĞƌĞ͘� 
 
tŚĂƚ�ĂŶ�ĂŵĂǌŝŶŐ�ǁŽƌůĚ�ǁĞ�ůŝǀĞ�ŝŶ͊ �DŽĚĞƌŶ�ĂĚǀĂŶĐĞƐ�ŝŶ�ƚĞĐŚŶŽůŽŐǇ͕�ŵĞĚŝĐĂů�ĂŶĚ� 
ƐĐŝĞŶƟĮĐ�ĂĚǀĂŶĐĞƐ�ŶŽƚ�ĞǀĞŶ�ĚƌĞĂŵĞĚ�ŽĨ�ƚǁĞŶƚǇ�ǇĞĂƌƐ�ĂŐŽ�ĂŶĚ�ŵŽĚĞƌŶ�ŚŽŵĞƐ�ǁŝƚŚ�ƚƌĂŝů�
ďůĂǌŝŶŐ�ŐĂĚŐĞƚƐ �ƚŽ�ĞŶƚĞƌƚĂŝŶ�ĂŶĚ�ŵĂŬĞ�ůŝĨĞ�ĞĂƐŝĞƌ�ĂŶĚ�ŚĞůƉ�ƵƐ�ďĞ�ŵƵĐŚ�ŵŽƌĞ� 
ĞĸĐŝĞŶƚ͘ �tĞ�ďĞŶĚ�ŽǀĞƌ�ďĂĐŬ-ǁĂǇƐ�ƚŽ�ŝŶƐƵƌĞ �ΖƉŽůŝƟĐĂů�ĐŽƌƌĞĐƚŶĞƐƐΖ�ŝƐ�ĂĚŚĞƌĞĚ�ƚŽ�ĂŶĚ�ƚŚŝƐ�
ŝƐ�Ăůů�ƐĞĞŶ�ĂƐ�ŐƌĞĂƚ�ĂĚǀĂŶĐĞŵĞŶƚ�ŝŶ�ŽƵƌ�ƐŽĐŝĞƚǇ�ĂŶĚ�ǁŽƌůĚ͘��KĨ�ĐŽƵƌƐĞ�ǁĞ�ƐŚŽƵůĚ�ƚƌĞĂƚ�Ăůů�
ƉĞŽƉůĞ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ďƵƚ�ŚĂǀĞ�ǁĞ�ŐŽŶĞ�ƚŽŽ�ĨĂƌ�ǁŝƚŚ�W�͍ 
 
�ĂŶ�ǁĞ�ƐĂǇ�Ăůů�ŽƵƌ�ĂĐŚŝĞǀĞŵĞŶƚƐ�ŚĂǀĞ�ďƌŽƵŐŚƚ�ǁŝƚŚ�ƚŚĞŵ�Ă�ŚĂƉƉŝĞƌ�ƐŽĐŝĞƚǇ�ǁŚĞŶ�ƉĞŽƉůĞ�
ĂƌĞ�ŵŽƌĞ�ĐŽŶƚĞŶƚ�ǁŝƚŚ�ƚŚĞŝƌ�ĂĚǀĂŶĐĞƐ�͍ �/�ĚŽŶΖƚ�ƚŚŝŶŬ�ǁĞ�ĐĂŶ͊ ��ĂŶ�ŝƚ�ďĞ�ƉŽƐƐŝďůĞ�ƚŚĂƚ� 
ƐŽĐŝĞƚǇ�ŝŶ�ŐĞŶĞƌĂů�ŚĂƐ�ďĞĞŶ�ůĞĚ�ƚŽ�ĮŶĚ�ƌĞĂů�ŵĞĂŶŝŶŐ�ŝŶ�ƚŚĞ�ǁƌŽŶŐ�ƉůĂĐĞƐ͘ �tŚĞŶ�ǁĞ�ŚĂǀĞ�
ŵĞĂŶŝŶŐ�ĂŶĚ�ƉƵƌƉŽƐĞ�ƚŽ�ŽƵƌ�ůŝǀĞƐ�ƚŚĞŶ�ǁĞ�ŚĂǀĞ�ƐŽŵĞƚŚŝŶŐ�ƚŽ�ůŝǀĞ�ĨŽƌ͘ �dŚŝƐ�ŝƐ�ǁŚĂƚ�:ĞƐƵƐ�
ĐĂŵĞ�ĨŽƌ�ĂŶĚ�ǁŚĂƚ�ƚŚĞ�ƌĞĂů�ŵĞĂŶŝŶŐ�ŽĨ��ŚƌŝƐƚŵĂƐ�ŝƐ�Ăůů�ĂďŽƵƚ͘ 
 
Ζ/�ŚĂǀĞ�ĐŽŵĞ�ƚŚĂƚ�ǇŽƵ�ŵŝŐŚƚ�ŚĂǀĞ�ůŝĨĞ�ĂŶĚ�ůŝĨĞ�ŝŶ�ĂďƵŶĚĂŶĐĞΖ�;:ŽŚŶ�ϭϬ͖ϭϬͿ͘ �hŶĨŽƌƚƵŶĂƚĞůǇ�
ĨŽƌ�ƚŚĞ�ŚĞĂƌĞƌƐ�ŽĨ�:ĞƐƵƐ�ǁŽƌĚƐ�ƚŚĞŶ�ƚŚĞǇ�ƐĞĞŵĞĚ�ŶŽƚ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ǁŚĂƚ�ŚĞ�ŵĞĂŶƚ� 
ďĞĐĂƵƐĞ�ƚŚĞǇ�ƌĞĨƵƐĞĚ�ŚŝƐ�ŽīĞƌ͘ �dŚĞ�ŐŽŽĚ�ŶĞǁƐ�ŽĨ�ƚŚĞ�'ŽƐƉĞů�ŝƐ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�
ŽīĞƌĞĚ�Ă�ůŝĨĞ�ǁŝƚŚ�ƌĞĂů�ŵĞĂŶŝŶŐ�ĂŶĚ�ƉƵƌƉŽƐĞ͕�ďƵƚ͕�ƚŚŝƐ�ŝƐ�ŽŶůǇ�ƵůƟŵĂƚĞůǇ�ĨŽƵŶĚ�ŝŶ� 
ĞƐƵƐ͘ �,ŝƐ�ŽīĞƌ�ŽĨ�ĨƌĞĞĚŽŵ�ĨƌŽŵ�ŐƵŝůƚ͕�ƉĞĂĐĞ�ǁŝƚŚ�'ŽĚ�ĂŶĚ�ŽƵƌ�ĨĞůůŽǁ�ƉĞŽƉůĞ�ĂŶĚ�ĂŶ� 
ĂƐƐƵƌĂŶĐĞ�ŽĨ�ĂŶ�ĞƚĞƌŶŝƚǇ�ǁŚŝĐŚ�ǁĞ�ĐĂŶΖƚ�ĞǀĞŶ�ŝŵĂŐŝŶĞ�ŝƚ�ŝƐ�ƐŽ�ďĞǇŽŶĚ�ŽƵƌ�ǁŝůĚĞƐƚ�ĚƌĞĂŵƐ͘ 
 
dŚŝƐ�ůĞƩĞƌ�ĐŽŵĞƐ�ƚŽ�ǇŽƵ�ǁŝƚŚ�ǀĞƌǇ�ďĞƐƚ�ǁŝƐŚĞƐ�ŶŽƚ�ŽŶůǇ�ĨŽƌ�Ă��ŚƌŝƐƚŵĂƐ�ŽĨ�ƉĞĂĐĞ�ďƵƚ�Ă�ůŝĨĞ�
ŽĨ�ƉĞĂĐĞ͕�ŚŽƉĞ�ĂŶĚ�ũŽǇ�ĂƐ�ǇŽƵ�ĮŶĚ�ƌĞĂů�ŵĞĂŶŝŶŐ�ĂŶĚ�ĨĂŝƚŚ�ŝŶ�ƚŚĞ�ŽŶĞ�ǁŚŽ�ŶŽƚ�ŽŶůǇ�ǁĂƐ�
ďŽƌŶ�Ăƚ��ŚƌŝƐƚŵĂƐ�ďƵƚ�ǁŚŽ�ůŝǀĞĚ�ĂŶĚ�ĚŝĞĚ�ƐŽ�ŚĞ�ĐŽƵůĚ�ŐŝǀĞ�ƵƐ�ŚŽƉĞ�ĂƐ�ǁĞ�ĂĐĐĞƉƚ�Śŝŵ�ĂƐ�
ŽƵƌ�ƐĂǀŝŽƵƌ͘ 
 
sĞƌǇ�ďĞƐƚ�ǁŝƐŚĞƐ�ĨŽƌ�Ă�ƉĞĂĐĞĨƵů��ŚƌŝƐƚŵĂƐ�ĂŶĚ�ďůĞƐƐĞĚ�ŶĞǁ�ǇĞĂƌ͘ 
tŝůůŝĂŵ 
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7KH�6WHGIDVW�%DQG 
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�3ULPDU\�6FKRRO�&KRLU 



 &+5,670$6 
/81&+ 

 

�$7�7+(�3$5,6+�&(175( 
 

7KXUVGD\���VW�'HFHPEHU 
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%RRN�\RXU�SODFH�ZLWK�.DUHQ 
IRU�DQ�DIWHUQRRQ�RI�IRRG��IHVWLYLW\�DQG�IXQ 
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+2/<�&20081,21�6(59,&(� 

21�&+5,670$6�(9(� 

,1�1(:&$67/(�&+85&+ 

72�/,*+7�&$1'/(6�)520� 

7+(�%(7+/(+(0�)/$0( 

&KULVWPDV�%R[�$SSHDO 
,W¶V��WKDW�WLPH�DJDLQ��� 

$V�XVXDO�WKHUH�DUH�ER[HV�LQ�WKH�EDFN�RI�6W�0DWWKHZ¶V�&KXUFK�IRU�DQ\�
RQH�ZLVKLQJ�WR�PDNH�FRQWULEXWLRQV�RI�IRRG��QRQ-SHULVKDEOH� 

3OHDVH�QRWH��ZH�FDQQRW�DFFHSW�WR\V�RU�ERRNV� 
��7KLV�IRRG�ZLOO�EH�GHOLYHUHG�WR�GHVHUYLQJ� 

IDPLOLHV�DW�&KULVWPDV�E\�WKH�5HFWRU��� 
2XU�WKDQNV�WR�-DQH�2¶+HUOLK\�IRU�RUJDQLVLQJ�DJDLQ�WKLV�\HDU� 



 )URP�WKH�5HJLVWHUV 
)XQHUDO�LQ�1HZFDVWOH 
�QG�1RYHPEHU�������&RQVWDQFH�3DWULFLD�0D\�9DOHQWLQH 
/DUJH�FURZGV�DWWHQGHG�WKH�UHFHSWLRQ�RI�&RQQLH
V�PRUWDO�UHPDLQV�LQ�
1HZFDVWOH�3DULVK�&KXUFK�RQ�1RYHPEHU��VW��DQG�KHU�IXQHUDO�VHUYLFH�DQG�
EXULDO�RQ�WKH��QG�� �&KXUFK�PXVLF�SOD\HG�D�ELJ�SDUW�LQ�&RQQLH
V�OLIH�DQG�
1HZFDVWOH�EHQHILWHG�IURP�KHU�XVLQJ�WKLV�WDOHQW�IRU�PDQ\�\HDUV�ZKHUH�VKH�
WRRN�XS�KHU�SODFH�DW�WKH�RUJDQ� �$�PXFK�ORYHG�DQG�YDOXHG�PHPEHU�RI�WKH�
SDULVK�DQG�FRPPXQLW\�&RQQLH�WRRN�KHU�SODFH�DW�WKH�RUJDQ�DIWHU�KHU�PDUULDJH�
LQ������DQG�FRQWLQXHG�OR\DOO\�XQWLO�KHU�KHDOWK�GHWHUPLQHG�LW�ZDV�WLPH�WR�
UHWLUH�DSSUR[LPDWHO\�VL[�\HDUV�DJR� �6KH�ZDV�D�NHHQ�ERZOHU��HQWKXVLDVWLF�
EDGPLQWRQ�SOD\HU��D�IRXQGHU�PHPEHU�RI�WKH�ORFDO�FRXQWU\�PDUNHWV�DQG�DOVR�
IRXQG�WLPH�WR�KHOS�ZLWK�WKH�5�'�$���5LGLQJ�IRU�WKH�GLVDEOHG�� 
:H�H[WHQG�RXU�V\PSDWK\�WR�KHU�VRQ�3HWHU��KLV�ZLIH�0DU\�DQG�WKHLU�WZR�
ER\V��WR�KHU�VRQ�$ODQ�DQG�IDPLO\�ZKR�OLYH�LQ�(QJODQG��DQG�GDXJKWHU�-DQH�
DQG�IDPLO\�OLYLQJ�LQ�.HUU\� 
 
%DSWLVP�LQ�6W�0DWWKHZ¶V 
�WK�1RYHPEHU�������/HRQ�0LFKDHO�VRQ�RI�6DQGUD�6LPSVRQ�DQG�%ULDQ�
.HOO\��%URRPKDOO�&UHVFHQW��5DWKQHZ��&R�:LFNORZ���:H�SUD\�WKDW�/HRQ�
EULQJV�MR\�DQG�KDSSLQHVV�WR�KLV�IDPLO\�DQG�JURZV�XS�WR�KRQRXU�WKH�SURPLVHV�
PDGH�IRU�KLP�DW�EDSWLVP� 
 
:HGGLQJ�LQ�&DODU\ 
��WK�2FWREHU�������(GZDUG�)R[�DQG�&ODLUH�0F0LOODQ� 
:H�ZLVK�(GZDUG�DQG�&ODLUH�PDQ\�KDSS\�\HDUV�LQ�WKHLU�OLIH�WRJHWKHU� 

 

'(&25$7,21�2)� 
1(:&$67/(�&+85&+ 

 

7+856'$<���VW�'(&(0%(5 
��DP—���QRRQ 

 

1HZ�DUUDQJHUV��GRQDWLRQV�RI�IORZHUV��
JUHHQHU\��HWF�YHU\�ZHOFRPH 



 

+RVSLWDO�&DUROV 
(YHU\RQH�LV�LQYLWHG�
WR�VLQJ�&DUROV�DW�
1HZFDVWOH�+RVSLWDO�
RQ�6XQGD\��UG�
'HFHPEHU�DW��SP� 
 

&KULVWPDV�2XWLQJ 
:H¶UH�RII�WR�WRZQ�RQ�DQ�
H[FLWLQJ��&KULVWPDV�
RXWLQJ�RQ�7KXUVGD\�
��WK�'HFHPEHU���
6KRSSLQJ��SDQWRPLPH��VXUSULVHV�DQG�
IXQ� 
 
&RIIHH 
7KH�FRIIHH�PRUQLQJV�FRQWLQXH�HYHU\�
7XHVGD\�IURP������DP�LQ�WKH�3DULVK�
&HQWUH�H[FHSW�IRU�7XHVGD\V���WK�
'HFHPEHU�DQG��QG�-DQXDU\� 
 
7LPH�2XW 
7KH�SUD\HU�JURXS�UHWXUQV�RQ�WKH�ILUVW�
DQG�WKLUG�7XHVGD\V�RI�WKH�PRQWK�
IURP�-DQXDU\������ 
 

 

3DUHQWV�DQG�7RGGOHUV 
7KH�JURXS�PHHWV�RQ�0RQGD\�
PRUQLQJV�IURP������DP—���QRRQ���
$OO�SDUHQWV�ZLWK�QHZERUQV�WR�
SOD\VFKRROHUV�ZHOFRPH�IRU�FRIIHH��
FKDW�DQG�SOD\� 
 
6XQGD\�6FKRRO 
7KH�6XQGD\�6FKRRO�1DWLYLW\�3OD\�LV�
RQ���WK�'HFHPEHU�DW����QRRQ�LQ�WKH�
3DULVK�&HQWUH���(YHU\RQH�LV�
ZHOFRPH�WR�GUHVV�DV�FKDUDFWHUV�IURP�
WKH�1DWLYLW\���&XS�RI�WHD�DIWHU� 
 
5HPLQGHU 
$�UHPLQGHU�WR�UHWXUQ�\RXU�WD[�
FHUWLILFDWH�IRUP�DQG�VXVWHQWDWLRQ�LI�
\RX�KDYHQ¶W�GRQH�VR���7KDQNV� 

 

6,1*�)25�&+5,670$6 
 

(YHU�ZRQGHUHG�DERXW�MRLQLQJ�WKH�&KRLU" 
:HOO�QRZ¶V�\RXU�FKDQFH� 

:H�KDYH��D�VKRUW�UXQ�LQWR�&KULVWPDV�DQG�D�
IHZ�HDV\�SLHFHV�WR�SHUIRUP�DQG�VLQJ�DW�WKH�
&DURO�6HUYLFH�DQG�+&�RQ�&KULVWPDV�(YH� 

0RQGD\V��-�SP�LQ�WKH�3DULVK�&HQWUH���:H¶G�ORYH�\RX�WR�FRPH�DORQJ� 

0RQWKO\�&KXUFK�5HYLHZ 
$V�XVXDO�,�ZLOO�EH�FROOHFWLQJ�WKH�

DQQXDO�VXEVFULSWLRQV�LQ�-DQXDU\�IRU�
����¶V�PRQWKO\�&KXUFK�5HYLHZ���,I�
\RX�ZRXOG�OLNH�WR�EH�LQFOXGHG�IRU�
QH[W�\HDU¶V�LVVXHV�SOHDVH�FRQWDFW�

3DXOLQH�DW����-������� 



&RPPXQLRQ�/XQFK 
7KLV�\HDU��WKH�&KULVWPDV�&RPPXQLRQ�IROORZHG�E\�OXQFK�LQ�
&DODU\�&KXUFK�5RRP�LV�RQ�:HGQHVGD\���WK�'HFHPEHU�DW�
������DP�DQG�HYHU\RQH�LV�ZHOFRPH�WR�DWWHQG� �3OHDVH�FRQWDFW�
(WKQL����������������RU�&KDUORWWH���������������� 
 
&DODU\�&DQGOHOLJKW�&DURO�6HUYLFH 
&DODU\¶V�&DQGOHOLJKW�&DURO�6HUYLFH�ZLOO�WDNH�SODFH�RQ�6XQGD\�
���'HFHPEHU�DW������SP��IROORZHG�E\�PXOOHG�ZLQH�DQG�PLQFH�
SLHV�LQ�WKH�&KXUFK�5RRP� �,I�\RX�ZRXOG�OLNH�WR�MRLQ�XV��ZH�
ZRXOG�EH�GHOLJKWHG�WR�ZHOFRPH�\RX��7KH�FROOHFWLRQ�IURP�WKH�
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