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	�����������������ǣ 
�ĞĂƌ�WĂƌĞŶƚƐ�ĂŶĚ�ĨĂŵŝůŝĞƐ͕� 
 
&ĂĐƟŽŶ��ĂƌŶŝǀĂů 
dŚĂŶŬ�ǇŽƵ�ƚŽ�ĞǀĞƌǇŽŶĞ�ĨŽƌ�ŵĂŬŝŶŐ�ƚŚĞ�&ĂĐƟŽŶ��ĂƌŶŝǀĂů�Ă�ŐƌĞĂƚ�ĚĂǇ͘�dŚĞ�ŚĂƌĚ�
ǁŽƌŬ�ŽĨ�ƉĂƌĞŶƚƐͬĨĂŵŝůŝĞƐ�ĂŶĚ�ƐƚĂī�ĐĞƌƚĂŝŶůǇ�ĞŶĂďůĞĚ�ƚŚĞ�ĚĂǇ�ƚŽ�ƌƵŶ�ƐŵŽŽƚŚůǇ�ĂŶĚ�
/�ŬŶŽǁ�ƚŚĂƚ�ƚŚĞ�ƐƚƵĚĞŶƚƐ�ŚĂĚ�ĂŶ�ĞŶũŽǇĂďůĞ�ƟŵĞ͘�DƌƐ��ĞƌƌǇ�ĂŶĚ�DƌƐ��ĂŝůǇĞ͕�ǇŽƵ�
ǁĞƌĞ�ĂŵĂǌŝŶŐ͘���ŚƵŐĞ�ƚŚĂŶŬ�ǇŽƵ�ƚŽ�ďŽƚŚ�ŽĨ�ǇŽƵ�ĨŽƌ�ĞŶƐƵƌŝŶŐ�ƚŚĞ�ĞǀĞŶƚ�ǁĂƐ�ƐŽ�
ŽƌŐĂŶŝƐĞĚ͘��ŽƚŚ�&ĂĐƟŽŶƐ�ŐĂǀĞ�ƚŚĞŝƌ�ďĞƐƚ�ŽŶ�ƚŚĞ�ĚĂǇ�ĂŶĚ�ĂƐ�ĂůǁĂǇƐ�ƚŚĞ�ĐŽƌĞ�ǀĂůƵĞƐ�
ǁĞƌĞ�ǀĞƌǇ�ĞǀŝĚĞŶƚ͘��ŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ�&ůĞŵŝŶŐ�ŽŶ�ďĞŝŶŐ�ŽƵƌ�ŽǀĞƌĂůů�ǁŝŶŶĞƌƐ͘� 
 
�ƐƐĞŵďůǇ 
dŚĂŶŬ�ǇŽƵ�ƚŽ�ƚŚĞ�:ƵŶŝŽƌ��ůĂƐƐ�ĨŽƌ�ƚŚĞŝƌ�ůŽǀĞůǇ�ĂƐƐĞŵďůǇ�ůĂƐƚ�dŚƵƌƐĚĂǇ͘��tĞ�Ăůů�
ůŽǀĞĚ�ƚŚĞ�ƐŝŶŐŝŶŐ�ŽĨ�,ƵŵƉƚǇ��ƵŵƉƚǇ�ĂŶĚ�ĂůƐŽ�͚�ŽŶũŽƵƌ�DĞƐ��ŵŝƐ͛�;,ĞůůŽ�ŵǇ�
ĨƌŝĞŶĚƐͿ͘�dŚĞ�ĂƵĚŝĞŶĐĞ�ǁĞƌĞ�ĂŵĂǌĞĚ�ďǇ�ŚŽǁ�ǁĞůů�ǇŽƵ�ŵĞŵŽƌŝƐĞĚ�ƚŚĞ�ǁŽƌĚƐ�ĂŶĚ�
ĂůƐŽ�ƚŚĞ�ĐŽŶĮĚĞŶĐĞ�ŝŶ�ŚŽǁ�ǇŽƵƌ�ĚĞůŝǀĞƌĞĚ�ǇŽƵƌ�ůŝŶĞƐ͘��ŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ�ƚŚŽƐĞ����������
ƐƚƵĚĞŶƚƐ�ƌĞĐĞŝǀŝŶŐ�ĂŶ�ĂǁĂƌĚ͘�DĞƌŝƚ��ĞƌƟĮĐĂƚĞƐ͗��ŚĂƌůŝĞ͕�EĞĞůĂ͕�:ŽƐŚ�ĂŶĚ�<ŝĂŶĂ 
^�Z/�/d�ϯϬ�ZĞĂĚƐ—dŚŽŵĂƐ�ĂŶĚ�:ŽƐŚ͘��ƵƐƐŝĞ�ŽĨ�ƚŚĞ�DŽŶƚŚ͗�ZǇĚĞƌ�^͘ 
 
:ŽŚŶ��ƵĚŝƐĞůŝŬ 
:ŽŚŶ�ǀŝƐŝƚĞĚ�ƚŚĞ�ƐĐŚŽŽů�ůĂƐƚ�ǇĞĂƌ�ĂŶĚ�ǁŽƌŬĞĚ�ǁŝƚŚ�ŽƵƌ�ƐĞŶŝŽƌ�ƐƚƵĚĞŶƚƐ�ĨŽĐƵƐŝŶŐ�ŽŶ�
WŽĞƚƌǇ�ĂŶĚ�&ŝŐƵƌĂƟǀĞ�>ĂŶŐƵĂŐĞ͘�,Ğ�ŝƐ�ǀŝƐŝƟŶŐ�ƚŚĞ�ƐĐŚŽŽů�ŽŶ�tĞĚŶĞƐĚĂǇ�ϭϬƚŚ��Ɖƌŝů�
ĂŶĚ�ǁŝůů�ďĞ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƚŚĞ�^ĞŶŝŽƌƐ�ŝŶ�ƚŚĞ�ŵŽƌŶŝŶŐ�ĂŶĚ�ƚŚĞ�:ƵŶŝŽƌƐ�ŝŶ�ƚŚĞ������
ĂŌĞƌŶŽŽŶ͘ 
 
�E�����ĞƌĞŵŽŶǇ 
tĞ�ǁŝůů�ďĞ�ŚŽůĚŝŶŐ�ŽƵƌ��E�����ĞƌĞŵŽŶǇ�Ăƚ�ϭϭ͘ϯϬĂŵ�ŽŶ�tĞĚŶĞƐĚĂǇ�ϭϬƚŚ��Ɖƌŝů͘��
Dƌ�DĞƌǀ��ŶĚƌĞ�ǁŝůů�ďĞ�ĂƩĞŶĚŝŶŐ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�Z^>͘�WĂƌĞŶƚƐ�ĂŶĚ�ĨĂŵŝůŝĞƐ�ĂƌĞ�
ǁĞůĐŽŵĞ�ƚŽ�ũŽŝŶ�ƵƐ�ĨŽƌ�ƚŚĞ�ĐĞƌĞŵŽŶǇ͘ 
 
WWW 
��ƌĞŵŝŶĚĞƌ�ƚŽ�Ăůů�ƉĂƌĞŶƚƐ�ƚŚĂƚ�ƚŚĞ�dƌŝƉůĞ�W�ƐĞƐƐŝŽŶƐ�ďĞŐŝŶ�ŽŶ�dŚƵƌƐĚĂǇ�ϮϴƚŚ�DĂƌĐŚ�
ĂŶĚ�ǁŝůů�ďĞ�ŚĞůĚ�Ăƚ�ƚŚĞ�'ƌĂƐƐ�WĂƚĐŚ�,Ăůů�Ăƚ�ϭϬ͘ϬϬĂŵ͘�dŚĂŶŬ�ǇŽƵ�ƚŽ�Ăůů�ƚŚĞ�ƉĂƌĞŶƚƐ�
ǁŚŽ�ŚĂǀĞ�ƌĞŐŝƐƚĞƌĞĚ�ĨŽƌ�ƚŚĞ�ĞǀĞŶƚ͘ 
 
 

��������������� 

d,hZ^��z�Ϯϴd,�D�Z�, 
 dƌŝƉůĞ�W�WƌŽŐƌĂŵ�Λ�

'ƌĂƐƐ�WĂƚĐŚ�,Ăůů 
 
 

d,hZ^��z�ϰd,��WZ/> 
dƌŝƉůĞ�W�WƌŽŐƌĂŵ�Λ�
'ƌĂƐƐ�WĂƚĐŚ�,Ăůů 

 

d,hZ^��z�ϰd,��WZ/> 
�ŚŝůĚ�,ĞĂůƚŚ�EƵƌƐĞ�ǀŝƐŝƚ 

 

&Z/��z�ϱd,��WZ/> 
/ŶƚĞƌƐĐŚŽŽů��ƚŚůĞƟĐƐ���
�ĂƌŶŝǀĂů�Ăƚ�ƚŚĞ�'ƌĞĂƚĞƌ�

^ƉŽƌƚƐ�'ƌŽƵŶĚ� 
 

t��E�^��z�ϭϬd,��WZ/> 
^ĐŚŽŽů��ŽƵŶĐŝů�DĞĞƟŶŐ�

Λ�ϴĂŵ 
 

t��E�^��z�ϭϬd,��WZ/> 
:ŽŚŶ��ƵĚŝƐĞůŝŬ�ŝŶĐƵƌƐŝŽŶ 

 

t��E�^��z�ϭϬd,��WZ/> 
�E�����ĞƌĞŵŽŶǇ�Λ�

ϭϭ͗ϯϬĂŵ 
 

d,hZ^��z�ϭϭd,��WZ/> 
dƌŝƉůĞ�W�WƌŽŐƌĂŵ�Λ�
'ƌĂƐƐ�WĂƚĐŚ�,Ăůů 

 

&Z/��z�ϭϮd,��WZ/> 
>ĂƐƚ�ĚĂǇ�ŽĨ�dĞƌŵ�ϭ 

 

~ ~ ~ 



~ ~ ~ 

/ŶƚĞƌƐĐŚŽŽů��ƚŚůĞƟĐƐ 
dŚĞ�/ŶƚĞƌƐĐŚŽŽů��ƚŚůĞƟĐƐ�ǁŝůů�ďĞ�ŚĞůĚ�Ăƚ�ƚŚĞ�'ƌĞĂƚĞƌ�^ƉŽƌƚƐ�'ƌŽƵŶĚ�ŽŶ�&ƌŝĚĂǇ�ϱƚŚ��Ɖƌŝů͘�dŚĞ��ƐƉĞƌĂŶĐĞ�
�ŚƌŝƐƟĂŶ�^ĐŚŽŽů�ǁŝůů�ďĞ�ƚŚĞ�ϮϬϭϵ�ŚŽƐƚƐ͘�'Ž�^ĐĂĚĚĂŶ͊ 
 
DĂůůĞĞ�dĞĂĐŚĞƌ��ĂǇƐ 
dŚŝƐ�dŚƵƌƐĚĂǇ�ĂŶĚ�&ƌŝĚĂǇ͕�DƌƐ�ZŽŽŶĞǇ�ĂŶĚ�DŝƐƐ�,ĂƩŽŶ�ǁŝůů�ďĞ�ũŽŝŶŝŶŐ�ƐƚĂī�ĨƌŽŵ�ƚŚĞ�DĂůůĞĞ�ƐĐŚŽŽůƐ�ƚŽ�ƚĂŬĞ�
ƉĂƌƚ�ŝŶ�DĂƚŚƐ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƚŽ�ĂůƐŽ�ƐŚĂƌĞ�ƚŚĞ�ŐŽŽĚ�ƉƌĂĐƟĐĞ�ƚŚĂƚ�ŝƐ�ƚĂŬŝŶŐ�ƉůĂĐĞ�ĂƌŽƵŶĚ�
ƚŚĞ�ĂƌĞĂ͘ 
 
^ĐŚŽŽů��ŽƵŶĐŝů 
dŚĞ�^ĐŚŽŽů��ŽƵŶĐŝů�ǁŝůů�ďĞ�ŵĞĞƟŶŐ�ŽŶ�tĞĚŶĞƐĚĂǇ�ϭϬƚŚ��Ɖƌŝů͘��Ɛ�ĂůǁĂǇƐ͕�/�Ăŵ�ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�ǁŽƌŬŝŶŐ�
ǁŝƚŚ�ƚŚĞ��ŽƵŶĐŝů�ĂŶĚ�ƐƚƌĂƚĞŐŝĐĂůůǇ�ŵŽǀŝŶŐ�ƚŚĞ�ƐĐŚŽŽů�ĨŽƌǁĂƌĚ�ƚŽ�ďĞƐƚ�ŝŵƉĂĐƚ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ŽƵƌ�ƐƚƵĚĞŶƚƐ͘ 
 
,ŽŶ��ĂƌƌĞŶ�tĞƐƚ�D>� 
dŽĚĂǇ�ǁĞ�ǁĞƌĞ�ǀŝƐŝƚĞĚ�ďǇ�ƚŚĞ�,ŽŶ��ĂƌƌĞŶ�tĞƐƚ�D>�͘�/ƚ�ŝƐ�ĂůǁĂǇƐ�ŐƌĞĂƚ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ŐŝǀĞ�ǀŝƐŝƚŽƌƐ�Ă�ƚŽƵƌ�ŽĨ�
ƚŚĞ�ƐĐŚŽŽů�ĂŶĚ�ƐŚŽǁ�ŚŽǁ�ĂŵĂǌŝŶŐ�ƚŚĞ�ƐĐŚŽŽů�ĐŽŵŵƵŶŝƚǇ�ŝƐ͘ 
 
E�W>�E�WƌĂĐƟĐĞ�ƚĞƐƚ 
KŶ�tĞĚŶĞƐĚĂǇ�ϯƌĚ��Ɖƌŝů͕�ƚŚĞƌĞ�ǁŝůů�ďĞ�Ă�ƉƌĂĐƟĐĞ�E�W>�E�ƚĞƐƚ�ĨŽƌ�ƐƚƵĚĞŶƚƐ�ŝŶ�t�͘��ůů�ƐĐŚŽŽůƐ�ŝŶ�t��ĂƌĞ�
ĐŽŵƉůĞƟŶŐ�ƚŚĞ�E�W>�E�ŽŶůŝŶĞ�ƚŚŝƐ�ǇĞĂƌ�ĂŶĚ�ƐŽ�ƚŚŝƐ�ŝƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ƐǇƐƚĞŵ�ŝƐ�ǁŽƌŬŝŶŐ�
ƉƌŽƉĞƌůǇ�ŝŶ�ƉƌĞƉĂƌĂƟŽŶ�ĨŽƌ�ŶĞǆƚ�ƚĞƌŵ͘ 
 
�ůĞĂŶĞƌ�ŝŶ��ŚĂƌŐĞ 
tĞ�ŚĂǀĞ�ĚĞĐŝĚĞĚ�ƚŽ�ƌĞ�ĂĚǀĞƌƟƐĞ�ƚŚĞ�ƉŽƐŝƟŽŶ�ŽĨ�͚�ůĞĂŶĞƌ�ŝŶ��ŚĂƌŐĞ͛͘��tĞ�ǁŝůů�ŝŶĨŽƌŵ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ǁŚĞŶ�
ƚŚĞ�ƉŽƐŝƟŽŶ�ŝƐ�ĂĚǀĞƌƟƐĞĚ�ŽŶĐĞ�ŵŽƌĞ�ŽŶ�:ŽďƐ�t�͘ 
 
/�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ƐĞĞŝŶŐ�ŵĂŶǇ�ŽĨ�ǇŽƵ�Ăƚ�ƚŚĞ�dƌŝƉůĞ�W�ƐĞƐƐŝŽŶ�ŽŶ�dŚƵƌƐĚĂǇ�ĂŶĚ�ĂůƐŽ�Ăƚ�ƚŚĞ�/ŶƚĞƌƐĐŚŽŽů� 
�ƚŚůĞƟĐƐ͘ 
 
 

<ŝŶĚ�ƌĞŐĂƌĚƐ͕ 
 
 
 
�ĂǀŝĚ�sŽŽŐŚƚ-^ŝŵƉƐŽŶ 
dƵĞƐĚĂǇ�ϮϲƚŚ�DĂƌĐŚ�ϮϬϭϵ 



9ROXQWDU\�&RQWULEXWLRQV�DQG�&KDUJHV 
 

:H�DUH�QRZ�FROOHFWLQJ�9ROXQWDU\�&RQWULEXWLRQV�DQG�&KDUJHV��(QGRUVHG�
E\�WKH�6FKRRO�&RXQFLO�DQG�SURYLGHG�WR�DOO�SDUHQWV�DW�WKH�HQG�RI�ODVW�
\HDU��WKHVH�SD\PHQWV�JUHDWO\�DVVLVW�LQ�WKH�SURYLVLRQ�DQG�SODQQLQJ�RI�D�
UDQJH�RI�DFWLYLWLHV�IRU�\RXU�FKLOGUHQ��3OHDVH�PDNH�FKHTXHV�SD\DEOH�WR�
6FDGGDQ�3ULPDU\�6FKRRO�RU�GLUHFWO\�GHSRVLW�LQWR�WKH�VFKRRO��DFFRXQW�
�GHWDLOV�SURYLGHG�RQ�WKH������9ROXQWDU\�&RQWULEXWLRQV�DQG�&KDUJHV�
VKHHW���,I�\RX�QHHG�DQ\�PRUH�LQIRUPDWLRQ�GR�QRW�KHVLWDWH�WR�FRQWDFW��
0UV�%HUU\�LQ�WKH�RIILFH͘� 

 
7+$1.�<28 

 

$�JUHDW�ELJ�WKDQN�\RX�WR�SDUHQWV�DQG�JUDQGSDUHQWV�WKDW�
VWD\HG�DIWHU�DVVHPEO\�DQG�KHOSHG�FRYHU�RYHU���������
UHDGHUV��-RE�ZHOO�GRQH�DQG�JUHDWO\�DSSUHFLDWHG� 

 
0DU\�:DQGHO 

~ ~ ~ 
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ZǇĚĞƌ� 
͞&Žƌ�ĂůǁĂǇƐ�ƵƐŝŶŐ�ŚŝƐ�ŵĂŶŶĞƌƐ�ĂŶĚ�ĚĞŵŽŶƐƚƌĂƟŶŐ�Ă�������
ƌĞƐƉĞĐƞƵů�ŵĂŶŶĞƌ�ƚŽ�ŚŝƐ�ƉĞĞƌƐ�ĂŶĚ�ƐƚĂī�Ăƚ�^ĐĂĚĚĂŶ��������

WƌŝŵĂƌǇ�^ĐŚŽŽů͘͟ 

 

��������������� 

D�Z�, 

>ŝĂŵ—ϯϭƐƚ 

�WZ/> 

�ŽŽƉĞƌ—ϮŶĚ 

^ŽƉŚŝĞ—ϮŶĚ 

'ĞŽƌŐĞ—ϵƚŚ 





 
+$9(�<28�5(*,67(5('�)25�$86.,&.�7+,6�<($5" 

(VSHUDQFH�$XVNLFN�NLFNV�RII�RQ�6DWXUGD\��WK�0D\ 
����DP�DW�PDLQ�6RFFHU�2YDO� 

  
$JHV�-�3UH-3ULPDU\�WR�<HDU�� 
5HJLVWUDWLRQ�)HH����� 
  
5HJLVWHU�RQOLQH�DW�ZZZ�DIODXVNLFN�FRP�DX 
$OO�\RX�QHHG�LV�\RXU�SRVWFRGH�DQG�DQ�HPDLO�DGGUHVV��,I�\RX�KDYH�DQ\�SUREOHPV�ZLWK�UHJLVWUDWLRQ�SOHDVH�FRQWDFW�WKH�
(')$�RIILFH�DW�HGID#ELJSRQG�QHW�DX 
)RU�IXUWKHU�LQIRUPDWLRQ�SOHDVH�FRQWDFW�WKH�HLWKHU�WKH�/HDJXH�&RRUGLQDWRU�RQ��������������RU�&KULV�&DVVDP������
������� 

 
(')$�<5��&203(7,7,21 
  
(VSHUDQFH�-XQLRU�)RRWEDOO�<U��SURJUDP�NLFNV�RII�RQ�6DWXUGD\��WK�0D\������DP�DW�3RUWV�2YDO� 
  
7KH�<HDU���JURXS�SDUWLFLSDWH�LQ�D�WUDQVLWLRQ�\HDU�EHWZHHQ�$XVNLFN�DQG�WKH�(')$�8��¶V��<U��DQG�<U��� 
7KH�IRFXV�LV�RQ�KDYLQJ�IXQ�DQG�OHDUQLQJ�WKH�VNLOOV�DQG�SOD\LQJ�WKH�JDPH� 
7UDLQLQJ�DQG�JDPHV�ZLOO�EH�KHOG�RQ�6DWXUGD\�PRUQLQJV� 
)((6������DQG�UHJLVWUDWLRQ�LV�YLD�WKH�(VSHUDQFH�'LVWULFW�)RRWEDOO�$VVRFLDWLRQ¶V�ZHEVLWH 
  
5HJLVWHU�RQOLQH�DW�KWWS���ZHEVLWHV�VSRUWVWJ�FRP� 
$OO�\RX�QHHG�LV�\RXU�SRVWFRGH�DQG�DQ�HPDLO�DGGUHVV��,I�\RX�KDYH�DQ\�SUREOHPV�ZLWK�UHJLVWUDWLRQ�SOHDVH�FRQWDFW�WKH�
(')$�RIILFH�DW�HGID#ELJSRQG�QHW�DX 
)RU�IXUWKHU�LQIRUPDWLRQ�SOHDVH�FRQWDFW�WKH�/HDJXH�&RRUGLQDWRU�RQ������������� 
  



 
(63(5$1&(�62&&(5�$662&,$7,21 

,1)250$7,21�6+((7 
  

32�%R[�����                          :HESDJH�    ZZZ�HVSHUDQFHVRFFHU�FRP�DX       

(63(5$1&(�:$�����              

0RELOH�������������   (PDLO�  HVSVRFFHUDVVRF#RXWORRN�FRP  

)DFHERRN�–�(VSHUDQFH�6RFFHU�$VVRFLDWLRQ  

  

���� 5(*,675$7,216 &/26(�'$7(� �� 0DUFK ����  
 

5HJLVWUDWLRQV�DUH�RSHQ�IRU�WKH����� VHDVRQ�DQG�ZH�ZHOFRPH�QHZ�DQG�SUHYLRXV�SOD\HUV��1R�H[SHULHQFH�RU�DELOLW\�LV����
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