
1RYHPEHU������_�,VVXH�����3DJH�� 
6SRQVRUHG�E\�(/�&$-21�+2* 
*HQHUDO�0DQDJHU��%UHWW�'LFNLQVRQ 

�����2)),&(56 

'LUHFWRU 
$P\�*� 
GLUHFWRU#HOFDMRQKRJ�FRP 

$VVLVWDQW�'LUHFWRU 
.LP�$� 
DVVWGLUHFWRU#HOFDMRQKRJ�FRP 

7UHDVXUHU 
:LOOLDP�6� 
WUHDVXUHU#HOFDMRQKRJ�FRP 

6HFUHWDU\�0RYLH�1LJKW�&RRUGLQDWRU 
0RULDK�%� 
VHFUHWDU\#HOFDMRQKRJ�FRP 

0HPEHUVKLS 
'HQLVH�+� 
PHPEHUVKLS#HOFDMRQKRJ�FRP 

+HDG�5RDG�&DSWDLQ 
3DXO�5�� 
URDGFDSWDLQ#HOFDMRQKRJ�FRP 

$VVW��+HDG�5RDG�&DSWDLQ 
3DXO�*� 
DVVLVWURDGFDSWDLQ#HOFDMRQKRJ�FRP 

/DGLHV�RI�+DUOH\ 
7HUULH�(� 
ORK#HOFDMRQKRJ�FRP 

$VVW��/DGLHV�RI�+DUOH\ 
6XVDQ�6� 
ORK#HOFDMRQKRJ�FRP 

6DIHW\�2IILFHU 
5LFK�$� 
VDIHW\#HOFDMRQKRJ�FRP 

$FWLYLWLHV�&RRUGLQDWRU 
0LNH�+� 

:HEPDVWHU 
5DXO�/� 
ZHEPDVWHU#HOFDMRQKRJ�FRP 

3KRWRJUDSKHU 
-RKQ�+� 
SKRWRJUDSKHU#HOFDMRQKRJ�FRP 

9LGHRJUDSKHU 
0DUN�/� 
YLGHRJUDSKHU#HOFDMRQKRJ�FRP 

(GLWRU 
0DJJLH�5� 
HGLWRU#HOFDMRQKRJ�FRP 

+2*�0DQDJHU 
%URRNH 
PDUNHWLQJ#HOFDMRQKDUOH\�FRP 

+LVWRULDQ 
3DXO�*� 
+LVWRULDQ#HOFDMRQKRJ�FRP 

6RFLDO�0HGLD�2IILFHU 
0LFKDHO�%� 
SKRWRV#HOFDMRQKRJ�FRP 

'HDOHU�/LDVRQ 
:DOO\�$� 
VHDZDWFK��#JPDLO�FRP 

 �Ɛ�ƚŚĞ�ǇĞĂƌ�ǁŝŶĚƐ�ƵƉ͕�/͛ŵ�ƐƚĂƌƟŶŐ�ƚŽ�ƌĞŇĞĐƚ�ŽŶ�
ŵǇ�ĮƌƐƚ�ǇĞĂƌ�ĂƐ�ǇŽƵƌ��ŝƌĞĐƚŽƌ͘ �tŽǁ͕�ǁŚĂƚ�Ă�ĨƵŶ�
ƟŵĞ�ŝƚ͛Ɛ�ďĞĞŶ�ĂŶĚ�ǁŚĂƚ�Ă�ďƵŶĐŚ�ŽĨ�ŐƌĞĂƚ�ŵĞŵŽͲ
ƌŝĞƐ�ǁĞ͛ǀĞ�ĐƌĞĂƚĞĚ͊ � 

dŚĞ�ǇĞĂƌ�ƐƚĂƌƚĞĚ�ŽƵƚ�ǁŝƚŚ�Ă�ďĂŶŐ�ĨŽƌ�ŵĞ͘ �/�ůĞĚ  �
ƚŚĞ�dŚƌŽǁ�hƉ�ĂŶĚ�^ŚŽǁ�hƉ�ƌŝĚĞ�ǁŚŝĐŚ�ŚĂƉƉĞŶĞĚ�ƚŽ�ďĞ�ŵǇ�ĐŚĞĐŬ�ŽƵƚ�ƌŝĚĞ�
ƚŽ�ďĞĐŽŵĞ�Ă�ZŽĂĚ��ĂƉƚĂŝŶ͘ �/�ǁĂƐ�ƚŚĞ�ĮƌƐƚ�ƉĞƌƐŽŶ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ƚŽ�ƉƵƌĐŚĂƐĞ�
Ă�ŶĞǁ�ďŝŬĞ�ĨƌŽŵ��ů��ĂũŽŶ�,ĂƌůĞǇ͕�ŵǇ�ϮϬϭϵ�ZŽĂĚ�'ůŝĚĞ͕�ĂŶĚ�/�ďĞĐĂŵĞ�Ă�
͞^ŚĂƌŬ͘͟ �tĞ�ŚĂĚ�ƚŚĞ���>Z�ƌŝĚĞ�ŽƵƚ�ƚŽ��ĞĂƚŚ�sĂůůĞǇ͊ �>ŽƚƐ�ŽĨ�ĨƵŶ�ƉŽŬĞƌ�
ƌŝĚĞƐ�ĂŶĚ�ƐŚŽƌƚ�ƌŝĚĞƐ�ĂŶĚ�ůŽŶŐ�ƌŝĚĞƐ͘ �dŚĞ�ŐƌĞĂƚ�ƉŽŽů�ƉĂƌƚǇ�Ăƚ�
DĂŶŶǇ͛Ɛ͊ �/ĚǇůůǁŝůĚ�ŝƐ�ĂůǁĂǇƐ�Ă�ĨĂǀŽƌŝƚĞ�ƚƌŝƉ�ŽĨ�ŵŝŶĞ͘ ��Ƶƚ�ƚŚĞ�ďĞƐƚ�ŵĞŵŽƌǇ�
ĨŽƌ�ŵĞ�ŽĨ�Ăůů�ǁĂƐ�ƚŚĞ�ǁĞĞŬ�ůŽŶŐ�ƌŝĚĞ�ƚŽ��ŽůŽƌĂĚŽ͘ �tŽǁ͕�ƚŚĂƚ�ǁĂƐ�ƐŽ�ŵƵĐŚ�
ĨƵŶ�͙�ĂŶĚ�ŝƚ�ǁĂƐ�ŵǇ�ůŽŶŐĞƐƚ�ƌŝĚĞ�ǇĞƚ�ŽĨ�Ϯ͕ϳϬϬ�ŵŝůĞƐ͘ �dŚĂŶŬƐ�tĂůůǇ�ĨŽƌ�
ƉƵƫŶŐ�ƚŚĂƚ�ƚŽŐĞƚŚĞƌ͊ 

^Ž�ŶŽǁ�ŝƚ͛Ɛ�ƟŵĞ�ƚŽ�ƐƚĂƌƚ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�ŵŽƌĞ�ŵĞŵŽƌŝĞƐ�
ŝŶ�ϮϬϮϬ͘ �,ĂǀĞ�Ă�ǁŽŶĚĞƌĨƵů�,ŽůŝĚĂǇ�^ĞĂƐŽŶ�ĂŶĚ�ǁĞ͛ůů�ƐĞĞ�ǇŽƵ�ŽŶ�ƚŚĞ�ƌŽĂĚ͘ 

>Ğƚ͛Ɛ�ZŝĚĞ͊ 
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Ϯ 

(O�&DMRQ�+�2�*��/RJ�_�1RYHPEHU�������,VVXH�����3DJH��

(O�&DMRQ�+DUOH\-'DYLGVRQ 

1RYHPEHU�DQG�'HFHPEHU�&DOHQGDUV 

� 

ZŝĚĞƐ�ĂŶĚ��ǀĞŶƚƐ�ĨŽƌ�EŽǀĞŵďĞƌ�ĂŶĚ��ĞĐĞŵďĞƌ�ϮϬϭϵ 

EŽǀ�ϭƐƚ  �ŚĂƉƚĞƌ�DĞĞƟŶŐ͕�s&t�>ĂŬĞƐŝĚĞ͕�ϲ͗ϯϬ�WD�-�:ŽŝŶ�ƵƐ�ƚŽ�ŚĞĂƌ�ĂďŽƵƚ�ƵƉĐŽŵŝŶŐ�ƌŝĚĞƐ͕�ĨƵŶ�
ϱϬͬϱϬ�ƌĂŋĞƐ͕�ƐĂĨĞƚǇ�ƟƉƐ�ĂŶĚ�ŵŽƌĞ͊��ŌĞƌ�ƚŚĞ�ŵĞĞƟŶŐ͕�ũŽŝŶ�ŽŶĞ�ŽĨ�ƚŚĞ�ŐƌŽƵƉƐ�ŐŽŝŶŐ�ŽƵƚ�
ƚŽ�ĞĂƚ͘�/ƚ͛Ɛ�Ă�ŐƌĞĂƚ�&ƌŝĚĂǇ�ŶŝŐŚƚ͊�� 

EŽǀ�ϮŶĚ �ůů��ŚĂƉƚĞƌ�,ŽƌƐĞƐŚŽĞ�dŽƵƌŶĂŵĞŶƚ͕��<^h�ϵ͗ϭϱ��D��ĨƌŽŵ�ƚŚĞ��ĞĂůĞƌƐŚŝƉ͘��ŽŵĞ�������
ƐƵƉƉŽƌƚ�ƚŚĞ��ů��ĂũŽŶ�,K'�ƚĞĂŵƐ�ĂƐ�ƚŚĞǇ�ĐŽŵƉĞƚĞ�ĂŐĂŝŶƐƚ�ŽƚŚĞƌ�ĐŚĂƉƚĞƌƐ�ŝŶ�ƚŚŝƐ�����
ƚŽƵƌŶĂŵĞŶƚ͘�dŚĞ�ŐĂŵĞƐ�ƐƚĂƌƚ�Ăƚ�ŶŽŽŶ�Ăƚ�WŝŶĞ�sĂůůĞǇ�WĂƌŬ͘��ƌŝŶŐ�Ă�ƉŝĐŶŝĐ�ůƵŶĐŚ�Žƌ�ŐƌĂď�Ă�
ďŝƚĞ�Ăƚ�&ƌŽƐƚǇ��ƵƌŐĞƌ�ĂĐƌŽƐƐ�ƚŚĞ�ƌŽĂĚ͘� 

EŽǀ�ϯƌĚ  �ĞĞƌ�WĂƌŬ�tŝŶĞƌǇ�^ĂĚĚůĞďĂĐŬ�WŝĐŶŝĐ�ZŝĚĞ͕�<^h�ϭϬ͗ϬϬ��D�ĨƌŽŵ�ƚŚĞ��ĞĂůĞƌƐŚŝƉ͘�������
ůŽǀĞůǇ�ƌŝĚĞ�ƚŚĂƚ�ĞŶĚƐ�Ăƚ�ƚŚĞ�ǁŝŶĞƌǇ�ĂŶĚ�ŵƵƐĞƵŵ͘�DƵƐĞƵŵ�ĞŶƚƌĂŶĐĞ�ŝƐ�Ă�ΨϭϬ�ĚŽŶĂƟŽŶ͘� 

EŽǀ�ϳƚŚ  >K,�'ĂŵĞ�EŝŐŚƚ͕�ϲ͗ϯϬ�WD�ƚŽ�ϵ͗ϯϬ�WD�Ăƚ�WĂƵů�Θ��ŵǇ͛Ɛ��ůƵďŚŽƵƐĞ͘��ƌŝŶŐ�Ă�ĚŝƐŚ�ƚŽ�
ƐŚĂƌĞ�ĂŶĚ�ũŽŝŶ�ƚŚĞ�ĨƵŶ�ŽĨ�ŐĂŵĞ�ŶŝŐŚƚ͊��ŽŶƚĂĐƚ�ůŽŚΛĞůĐĂũŽŶŚŽŐ͘ĐŽŵ�ĨŽƌ�ŵŽƌĞ�ŝŶĨŽ�ĂŶĚ�
ĚŝƌĞĐƟŽŶƐ͘ 

EŽǀ�ϴƚŚ�Θ�ϵƚŚ �ĞŵŽ��ĂǇƐ�Ăƚ�ƚŚĞ��ĞĂůĞƌƐŚŝƉ͕�ϭϬ͗ϬϬ��D�ƚŽ�ϰ͗ϬϬ�WD�^ĂƚƵƌĚĂǇ�ĂŶĚ�ϭϬ͗ϬϬ��D�ƚŽ�Ϯ͗ϬϬ�
WD�^ƵŶĚĂǇ͘��ŽŵĞ�ƌŝĚĞ�ƚŚĞ�ďŝŬĞ�ŽĨ�ǇŽƵƌ�ĚƌĞĂŵƐ͘�ZĞƋƵŝƌĞƐ�Ă�ǀĂůŝĚ�ĐůĂƐƐ�D�ůŝĐĞŶƐĞ͘�����
DƵƐŝĐ͕�ŐŝǀĞĂǁĂǇƐ͕�ŽƉƉŽƌƚƵŶŝƚǇ�ĚƌĂǁŝŶŐ�ĂŶĚ�DŽƌĞ͊�>ƵŶĐŚ�ƐĞƌǀĞĚ�ϭϭ�ƚŽ�Ϯ͘� 

EŽǀ�ϭϭƚŚ sĞƚĞƌĂŶ͛Ɛ��ĂǇ�ZŝĚĞ�ƚŽ�ƚŚĞ�sĞƚĞƌĂŶ͛Ɛ�,ŽŵĞ͕�<^h�ϵ͗ϯϬ��D�Ăƚ�ƚŚĞ��ĞĂůĞƌƐŚŝƉ͘��dŚŝƐ�ŝƐ�
ƚŚĞ�ĚĂǇ�ǁĞ�ƚĂŬĞ�ŽƵƌ�sĞƚĞƌĂŶƐ�ƚŚĞ�tĂůŵĂƌƚ�'ŝŌ��ĂƌĚƐ�ĂŶĚ�ŚĂǀĞ�ůƵŶĐŚ�ǁŝƚŚ�ƚŚĞŵ͘�/Ĩ�ǇŽƵ�
ŚĂǀĞ�ŶĞǀĞƌ�ŵĞƚ�ǁŝƚŚ�ƚŚĞŵ�ƚŽ�ŚĞĂƌ�ƚŚĞŝƌ�ƐƚŽƌŝĞƐ͕�ƉůĞĂƐĞ�ĚŽŶΖƚ�ŵŝƐƐ�ƚŚŝƐ�ŽƉƉŽƌƚƵŶŝƚǇ͘ � 

EŽǀ�ϭϰƚŚ �ŝƚĐŚ��ĂǇ�ZŝĚĞ͕�<^h�ϭϬ͗ϬϬ��D�ĨƌŽŵ�ƚŚĞ��ĞĂůĞƌƐŚŝƉ͘�dŚŝƐ�ŝƐ�ǇŽƵƌ�dŚƵƌƐĚĂǇ�ĐŚĂŶĐĞ�ƚŽ�
ďƌĞĂŬ�ƵƉ�ƚŚĞ�ǁĞĞŬ�ǁŝƚŚ�ƚŚĞ�ǁŝŶĚ�ĂŶĚ�ŐŽŽĚ�ĨƌŝĞŶĚƐ͊ 

EŽǀ�ϭϲƚŚ �ůů�,K'�WŝĐŶŝĐ�ZƵŶ͕�<^h�ϵ͗ϬϬ��D�Ăƚ�ƚŚĞ��ĞĂůĞƌƐŚŝƉ͘�ZŝĚĞ�ǁŝƚŚ�ƵƐ�ŽƵƚ�ƚŽ��ŚƌŝƐƚŵĂƐ��
�ŝƌĐůĞ�ŝŶ��ŽƌƌĞŐŽ�^ƉƌŝŶŐƐ�ƚŽ�ũŽŝŶ�ŽƚŚĞƌ�,K'�ĐŚĂƉƚĞƌƐ�ĨŽƌ�Ă�ƉŝĐŶŝĐ͘ 

EŽǀ�ϭϵƚŚ ZŽĂĚ��ĂƉƚĂŝŶƐ�DĞĞƟŶŐ͕�ϲ͗ϯϬ�WD�s&t�>ĂŬĞƐŝĚĞ͘ 

EŽǀ�ϮϭƐƚ KĸĐĞƌƐ�DĞĞƟŶŐ͕�ϲ͗ϯϬ�WD�s&t�>ĂŬĞƐŝĚĞ͘ 



� 
ϯ 

(O�&DMRQ�+�2�*��/RJ�_�1RYHPEHU�������,VVXH�����3DJH��

(O�&DMRQ�+DUOH\-'DYLGVRQ 

1RYHPEHU�DQG�'HFHPEHU�&DOHQGDUV 

� 

ZŝĚĞƐ�ĂŶĚ��ǀĞŶƚƐ�ĨŽƌ�EŽǀĞŵďĞƌ�ĂŶĚ��ĞĐĞŵďĞƌ�ϮϬϭϵ 

EŽǀ�ϮϮŶĚ :ĞƌŬ�zŽƵƌ�dƵƌŬĞǇ��ůů��ĂǇ�ZŝĚĞ͕�<^h�ϳ͗ϯϬ��D�ĨƌŽŵ�ƚŚĞ��ĞĂůĞƌƐŚŝƉ͘�dŚŝƐ�ŝƐ�ĂŶ��>>���z�
ƌŝĚĞ�-�ϴ�ŚŽƵƌƐ͘�ZŝĚĞ�ƚŚƌŽƵŐŚ��ŽƌƌĞŐŽ�^ƉƌŝŶŐƐ͕��ƌĂǁůĞǇ�ĂŶĚ�zƵŵĂ͘�^ƚŽƉ�Ăƚ�ƚŚĞ��ůĂĐŬ��ĞĂƌ�
�ŝŶĞƌ�ĂŶĚ�ƚŚĞŶ�ƌŝĚĞ�ŽŶ�ďĂĐŬ�ƚŽ�ƚŚĞ��ĞĂůĞƌƐŚŝƉ͘�tŽƌŬ�Žī�ƐŽŵĞ�ŽĨ�ƚŚĞ�dŚĂŶŬƐŐŝǀŝŶŐ�
ĨĞĂƐƚ�ĂŶĚ�ŚĂǀĞ�ƐŽŵĞƚŚŝŶŐ�ƚŽ�ĞĂƚ�ďĞƐŝĚĞƐ�ůĞŌŽǀĞƌƐ͊ 

EŽǀ�ϮϰƚŚ dŽǇƐ�ĨŽƌ�dŽƚƐ�ZŝĚĞ�ĂŶĚ��ǀĞŶƚ͕�<^h�ϭϬ͗ϯϬ��D�ĨƌŽŵ�ƚŚĞ�ĚĞĂůĞƌƐŚŝƉ͘�ZĞŐŝƐƚƌĂƟŽŶ�ĂŶĚ�
ďƌĞĂŬĨĂƐƚ�ϴ͗ϬϬ��D�ƚŽ�ϭϬ͗ϯϬ��D͘�Ψϭϱ�ƉĞƌ�ƉĞƌƐŽŶ�ĚŽŶĂƟŽŶ͘��ĞĐŽƌĂƚĞ�ǇŽƵƌ�ďŝŬĞ�ĂŶĚ�
ďƌŝŶŐ�Ă�ƚŽǇ�ƚŽ�ĚŽŶĂƚĞ͘�ZŝĚĞ�ƚŽ�ƚŚĞ��Ğů�DĂƌ�ZĂĐĞƚƌĂĐŬ�ƚŽ�ǁĂƚĐŚ�ƚŚĞ�ŚŽƌƐĞƐ�ĂŶĚ�����������
ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ĚƌĂǁŝŶŐ�ŽĨ�ƚŚĞ�ǇĞĂƌ͙�ϯϮϬ�ŝƚĞŵƐ�ƚŽ�ŐŝǀĞ�ĂǁĂǇ͊ 

�ĞĐ�ϳƚŚ  ��ZŝĚĞ͕�<^h�ϭϬ͗ϬϬ��D�ĨƌŽŵ�ƚŚĞ��ĞĂůĞƌƐŚŝƉ͘�tĂƚĐŚ�ƚŚĞ�ǁĞďƐŝƚĞ�ĨŽƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͊͊ 

�ĞĐ�ϳƚŚ  �ů��ĂũŽŶ�,K'��ŚƌŝƐƚŵĂƐ�WĂƌƚǇ͕�ϲ͗ϬϬ�WD�ƚŽ�ϭϭ͗ϬϬ�WD�Ăƚ�ƚŚĞ��ĂƌůƚŽŶ�KĂŬƐ��ŽƵŶƚƌǇ��ůƵď͘�
��ƌĞĂůůǇ�ĨƵŶ�ĂŶŶƵĂů�ĞǀĞŶƚ͘�dŝĐŬĞƚƐ�ĂƌĞ�Ψϯϱ�ƉĞƌƐŽŶ͘�� 

�ĞĐ�ϭϮƚŚ �ŝƚĐŚ��ĂǇ�ZŝĚĞ͕�<^h�ϭϬ͗ϬϬ��D�ĨƌŽŵ�ƚŚĞ��ĞĂůĞƌƐŚŝƉ͘�dŚŝƐ�ŝƐ�ǇŽƵƌ�dŚƵƌƐĚĂǇ�ĐŚĂŶĐĞ�ƚŽ�
ďƌĞĂŬ�ƵƉ�ƚŚĞ�ǁĞĞŬ�ǁŝƚŚ�ƚŚĞ�ǁŝŶĚ�ĂŶĚ�ŐŽŽĚ�ĨƌŝĞŶĚƐ͊ 

�ĞĐ�ϭϰƚŚ >K,��ŚƌŝƐƚŵĂƐ�WĂƌƚǇ͕�ϳ͗ϬϬ�WD�ƚŽ�ϴ͗ϬϬ�WD�Ăƚ�ƚŚĞ��ĞĂůĞƌƐŚŝƉ͘�tĂƚĐŚ�ƚŚĞ�ǁĞďƐŝƚĞ�ĨŽƌ�
ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͊͊ 

�ĞĐ�ϭϳƚŚ ZŽĂĚ��ĂƉƚĂŝŶƐ�DĞĞƟŶŐ͕�ϲ͗ϯϬ�WD�s&t�>ĂŬĞƐŝĚĞ͘ 

�ĞĐ�ϭϵƐƚ KĸĐĞƌƐ�DĞĞƟŶŐ͕�ϲ͗ϯϬ�WD�s&t�>ĂŬĞƐŝĚĞ͘ 

�ĞĐ�ϮϴƚŚ &ƌĞĞǌĞ�zŽƵƌ��ĞůůƐ�Kī�ZŝĚĞ͕�<^h�ϵ͗ϬϬ��D�ƚŚĞ��ĞĂůĞƌƐŚŝƉ͘� 

:ĂŶ�ϭƐƚ� dŚƌŽǁ�hƉ�ĂŶĚ�^ŚŽǁ�hƉ�ZŝĚĞ͕�<^h�ϭϬ͗ϬϬ��D�ĨƌŽŵ�ƚŚĞ��ĞĂůĞƌƐŚŝƉ͘� 

:ĂŶ�ϯƌĚ �ŚĂƉƚĞƌ�DĞĞƟŶŐ͕�s&t�>ĂŬĞƐŝĚĞ͕�ϲ͗ϯϬ�WD� 

&KHFN�RXW�WKH�+�2�*��&DOHQGDU�RQ-OLQH� 



� ϰ

(O�&DMRQ�+�2�*��/RJ�_�1RYHPEHU�������,VVXH�����3DJH��

(O�&DMRQ�+DUOH\-'DYLGVRQ 

$VVLVWDQW�'LUHFWRU�-�.LP�$� 

� 

,ĞůůŽ�ĨĞůůŽǁ�,K'͛Ɛ͗ 

ZŝĚĞ�ϯϲϱ͗�tĞ�ĂƌĞ�ŝŶ�ϱƚŚ�ƉůĂĐĞ�ŝŶ�ƚŚĞ�ŶĂƟŽŶ�ĨŽƌ�ŵŝůĞƐ�ƌŝĚĚĞŶ�ĨŽƌ�ƚŚŝƐ�ǇĞĂƌ͕�
ĂŶĚ�ϮŶĚ�ŝŶ�ŽƵƌ�ƌĞŐŝŽŶ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�Ă�ƐĞĐŽŶĚ�;Žƌ�ƚŚŝƌĚͿ�ďŝŬĞ�ĂŶĚ�ǁĂŶƚ�ƚŽ�ŐĞƚ�
ŝƚ�ƌĞŐŝƐƚĞƌĞĚ�ĨŽƌ�ZŝĚĞ�ϯϲϱ͕�ŝƚ͛Ɛ�ŶŽƚ�ƚŽŽ�ůĂƚĞ͘��ŽŶƚĂĐƚ�ŵĞ�ĂŶĚ�/�ǁŝůů�ŚĞůƉ�ǇŽƵ�
ŐĞƚ�ƚŚĞ�ŵŝůĞƐ�ĂĚĚĞĚ�ƌĞƚƌŽĂĐƟǀĞůǇ͘�tŝƚŚ�ĞǀĞƌǇŽŶĞ͛Ɛ�ŚĞůƉ͕�ǁĞ�ŵĂǇ�ũƵƐƚ�
ŵŽǀĞ�ŝŶƚŽ�ϰƚŚ�ƉůĂĐĞ͘�&Žƌ�
ƚŚŽƐĞ�ƚŚĂƚ�ǁĞŶƚ�ŽŶ�ƚŚĞ�ĞƉŝĐ�
�ŽůŽƌĂĚŽ�ƌŝĚĞ�ůĂƐƚ�ŵŽŶƚŚ͕�
ĞĂĐŚ�ŽĨ�ƵƐ�ƌĞƉŽƌƚĞĚ�ƌŽƵŐŚůǇ�

Ϯ͕ϴϬϬ�ŵŝůĞƐ�ĞĂĐŚ͘�ZĞŵĞŵďĞƌ�ŝƚ�ŝƐ�ĞĂĐŚ�ŵĞŵďĞƌƐ�ƌĞƐƉŽŶͲ
ƐŝďŝůŝƚǇ�ƚŽ�ƌĞƉŽƌƚ�ǇŽƵƌ�ŵŝůĞƐ͘�/�ĐĂŶ�ŽŶůǇ�ƌĞŵŝŶĚͬďƵŐ�ǇŽƵ�ƐŽ�ŵƵĐŚ͘�/�ŶĞĞĚ�ǇŽƵƌ�ŚĞůƉ�ĨŽƌ�ƵƐ�ƚŽ�ŵŽǀĞ�ƵƉ�ŝŶ�
ƚŚĞ�ƐƚĂŶĚŝŶŐƐ�ĂƐ�ǁĞ�ŽŶůǇ�ŚĂǀĞ�Ă�ĨĞǁ�ŵŽƌĞ�ŵŽŶƚŚƐ�ƚŽ�ƌĞƉŽƌƚ͘�/�ƚŚĂŶŬ�Ăůů�ŽĨ�ǇŽƵ�ǁŚŽ�ƌĞƐƉŽŶĚ�ďĂĐŬ�ƚŽ�ŵǇ�
͚ŐĞŶƚůĞ�ƌĞŵŝŶĚĞƌ͛�ƚŽ�ƐƵďŵŝƚ�ǇŽƵƌ�ŵŝůĞƐ͘ 

^ƉĞĂŬŝŶŐ�ŽĨ��ŽůŽƌĂĚŽ͕�ŝƚ�ǁĂƐ�ĂŶ�ĂǁĞƐŽŵĞ�ƚƌŝƉ͘�/�ůŽǀĞ�ŐƌŽƵƉ�ƌŝĚŝŶŐ͘�/ƚ�ŽīĞƌƐ�ŵŽƌĞ�ƐĂĨĞƚǇ�ƚƌĂǀĞůůŝŶŐ�ŝŶ�Ă�
ŐƌŽƵƉ�ĂŶĚ�ǁĂǇ�ŵŽƌĞ�ĨƵŶ͘�/Ĩ�ǇŽƵ�ŚĂǀĞŶ͛ƚ�ŐŽŶĞ�ŽŶ�Ă�ůŽŶŐ�ŐƌŽƵƉ�ƌŝĚĞ͕�/�ĞŶĐŽƵƌĂŐĞ�ǇŽƵ�ƚŽ�ĚŽ�ƐŽ͘�/�ƌĞŵĞŵͲ
ďĞƌ�ǁŚĞŶ�ǁĞ�ĮƌƐƚ�ƐƚĂƌƚĞĚ�ƌŝĚŝŶŐ�ĂŶĚ�ǁĞ�ŚĂĚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĚŽ�Ă�ŐƌŽƵƉ�ƌŝĚĞ͘�tĞ�ǁĞƌĞ�ŝŶ��ƌŝǌŽŶĂ�
ĂŶĚ�ŽŶ�ƵŶĨĂŵŝůŝĂƌ�ƚƵƌĨ͘�dŚĞǇ�ƉůĂĐĞĚ�ƵƐ�ŝŶ�ƚŚĞ�ŵŝĚĚůĞ�ŽĨ�ƚŚĞ�ƉĂĐŬ͘��ůů�/�ŚĂĚ�ƚŽ�ĚŽ�ǁĂƐ�ĨŽůůŽǁ�ƚŚĞ�ďŝŬĞ�ŝŶ�
ĨƌŽŶƚ�ŽĨ�ŵĞ͘��/ƚ�ǁĂƐ�ĂǁĞƐŽŵĞ͘�/ƚ�ǁĂƐ�ƐŚŽƌƚůǇ�ĂŌĞƌ�ƚŚĂƚ�ǁĞ�ũŽŝŶĞĚ��ů��ĂũŽŶ�,K'�ĐŚĂƉƚĞƌ͘���ƚ�ƚŚĂƚ�ƟŵĞ͕�
ŶĞǁ�ŵĞŵďĞƌƐ�ƐƚŽŽĚ�ƵƉ�Ăƚ�ƚŚĞ�ĨƌŽŶƚ�ŽĨ�ƚŚĞ�ŐƌŽƵƉ�ĂŶĚ�ŚĂĚ�ƚŽ�ƐƚĂƚĞ�ǁŚŽ�ǁĞ�ĂƌĞ�ĂŶĚ�ǁŚĂƚ�ďŝŬĞ�ǁĞ�ƌŽĚĞ͘�
/�ƌĞŵĞŵďĞƌ�ŐĞƫŶŐ�ŚĞĐŬůĞĚ�ďĞĐĂƵƐĞ�/�ŚĂĚ�Ă�,ŽŶĚĂ�Ăƚ�ƚŚĂƚ�ƟŵĞ͘�tĞ�ŚĂĚ�ũƵƐƚ�ƉƵƌĐŚĂƐĞĚ�WĂƚƌŝĐŬ͛Ɛ�ZŽĂĚ�
<ŝŶŐ�ƐŽ�ǁĞ�ĐŽƵůĚŶ͛ƚ�ĂīŽƌĚ�Ϯ�,ĂƌůĞǇƐ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ͘�tĞ�ŬŶĞǁ�ǁĞ�ůŝŬĞĚ�ƚŚĞ�ŐƌŽƵƉ�ŝŵŵĞĚŝĂƚĞůǇ�ĨƌŽŵ�
ƚŚĞŝƌ�ǁĂƌŵ�ŚĞĐŬůŝŶŐ�ĂŶĚ�ĨƌŝĞŶĚůǇ�ĚĞŵĞĂŶŽƌ͘�EŽǁ�ǁĞ�ĚŽŶ͛ƚ�ĞŵďĂƌƌĂƐƐ�ƚŚĞ�ŶĞǁ�ŵĞŵďĞƌƐ͕�ďƵƚ�ƚƵƌŶ�
ĂƌŽƵŶĚ�ŝƐ�ĨĂŝƌ�ƉůĂǇ͕�ƐŽ�ŵĂǇďĞ�ǁĞ�ƐŚŽƵůĚ͘͘͘�tŚĂƚ�ĚŽ�ǇŽƵ�ƚŚŝŶŬ͍ 

�Ɛ�/�ǁƌŝƚĞ�ƚŚŝƐ�ŽŶ�ƚŚĞ�ĚĂǇ�ŽĨ�ƚŚĞ�ϯϬƚŚ�ĂŶŶŝǀĞƌƐĂƌǇ�ŽĨ��ů��ĂũŽŶ�,K'͕�/�Ăŵ�ƚŚĂŶŬĨƵů�ĂŶĚ�ĂƉƉƌĞĐŝĂƟǀĞ�ŽĨ�ŵǇ�
ĨƌŝĞŶĚƐ�ƚŚĂƚ�/�ŚĂǀĞ�ŐƌŽǁŶ�ƚŽ�ŬŶŽǁ�ŽǀĞƌ�ƚŚĞ�ǇĞĂƌƐ͘��dŚĞ�,K'�ĂŶŶŝǀĞƌƐĂƌǇ�ƉĂƌƚǇ�ĂŶĚ��Śŝůŝ��ŽŽŬŽī�ǁĂƐ�
ĂǁĞƐŽŵĞ͘��KƵƌ�ƉůĂŶŶŝŶŐ�ĐŽŵŵŝƩĞĞ�ĚŝĚ�ĂŶ�ŽƵƚƐƚĂŶĚŝŶŐ�ũŽď͘��ŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ�ƚŚĞ�ƚŽƉ�ϯ��Śŝůŝ�ǁŝŶŶĞƌƐ͗�
&ĞƌŐŝĞ͕�ZŽďĞƌƚĂ�ĂŶĚ��ŝůů�D͘�ĨŽƌ�ƚŚĞŝƌ�ƚĂƐƚǇ��Śŝůŝ�ĂŶĚ�ƚŽ�Ăůů�ƚŚĞ�ƉĂƌƟĐŝƉĂŶƚƐ͘��dŚĞ�ĚƵŶŬ�ƚĂŶŬ�ǁĂƐ͙���������
ƌĞĨƌĞƐŚŝŶŐ͘�dŚĂŶŬƐ�ƚŽ�WĂƚƌŝĐŬ�ĂŶĚ�dŽŵ�ĨŽƌ�ŐĞƫŶŐ�ŵĞ�ǁĞƚ͊ 

US4396090



'ƌĞĞƟŶŐ�,͘K͘'͘�&ĂŵŝůǇ͊ 

tĞůů͕�EŽǀĞŵďĞƌ�ŝƐ�ŚĞƌĞ�ĂŶĚ�ƚŚĂƚ�ŵĞĂŶƐ�Ă�ĨĞǁ�ƚŚŝŶŐƐ͘͘͘͘ƚŚĞ�ĐůŽƐŝŶŐ�ŽĨ�ƚŚĞ�
ǇĞĂƌ�ŽĨ�ϮϬϭϵ�ŝƐ�ƵƉŽŶ�ƵƐ͕�ǁŚŝĐŚ�ŵĞĂŶƐ�ƚŚĂƚ�ƚŚŝƐ�ŝƐ�ŽƵƌ�ůĂƐƚ�ŵĞĞƟŶŐ�ĨŽƌ�ƚŚĞ�
ǇĞĂƌ͕�ĂƐ�ǁĞůů�ĂƐ�ŵǇ�DĞŵďĞƌƐŚŝƉ��ĂǇƐ�ĂƌĞ�ĂůŵŽƐƚ�ŽǀĞƌ͘ �dŚĞ�ƌĞŝŐŶƐ�ǁŝůů�ďĞ�
ŐŝǀĞŶ�Ă�ŶĞǁ�ƉĞƌƐŽŶ�ŶĞǆƚ�ǇĞĂƌ͕��ŽŶŶŝĞ͘ �^ŚĞ�ǁŝůů�ĚŽ�ŐƌĞĂƚ͊ ��ůƐŽ�ƚŚĂƚ�ƚŚĞƌĞ�ǁŝůů�
ĂůǁĂǇƐ�ďĞ�ĐŽŽů�ƌŝĚĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ĐŽůĚ�ŵŽŶƚŚƐ�ĂŚĞĂĚ�ǁŝƚŚ�ŽƵƌ�ŵĞŵďĞƌƐ͘ 

^ƉĞĂŬŝŶŐ�ŽĨ��ů��ĂũŽŶ�,͘K͘'͘�ŵĞŵďĞƌƐ͕ �/�ǁĂŶƚĞĚ�ƚŽ�ƐŚĂƌĞ�ƚŚĂƚ�ǁĞ�ŶŽǁ�
ŚĂǀĞ ϮϬϬ ŵĞŵďĞƌƐ͊͊ � /�ƌĞĂĐŚĞĚ�ŵǇ�ŐŽĂů͊ �/�Ăŵ�ƐŽ�ŚĂƉƉǇ�ĨŽƌ��ů��ĂũŽŶ�,͘K͘'͘�ƚŽ�ďĞ�ǁĞůĐŽŵŝŶŐ�ƚŽ�Ăůů͘ 

dŚĞƌĞ�ĂƌĞ�ƉƌĞƉĂƌĂƟŽŶƐ�ĨŽƌ�ŐĞƫŶŐ�ƌĞĂĚǇ�ƚŽ�ŚĂŶĚ�ŽƵƚ�DĞŵďĞƌƐŚŝƉ�&ŽƌŵƐ�ƚŽ�ĞǀĞƌǇŽŶĞ�Ăƚ�ƚŚĞ�EŽǀĞŵͲ
ďĞƌ��ŚĂƉƚĞƌ�ŵĞĞƟŶŐ͊�/Ĩ�ǇŽƵ�ŚĂǀĞŶΖƚ�ŐŽƩĞŶ�ŽŶĞ͕�ƐĞĞ�ŵĞ�Žƌ��ŽŶŶŝĞ͘ �/�Ăŵ�ƚƌĂŝŶŝŶŐ�ŚĞƌ͘   

/�ǁĂŶƚ�ƚŽ�ŵĞŶƟŽŶ�ƚŚĂƚ�ƚŽ�ďĞĐŽŵĞ�Ă�ŵĞŵďĞƌ͕�ƚŚĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ƌƵůĞ�ŽĨ�Ăůů�ŝƐ�ƚŚĂƚ�ǇŽƵ ŵƵƐƚ�ďĞ�Ă�EĂͲ
ƟŽŶĂů�,͘K͘'͘�ŵĞŵďĞƌ�ĮƌƐƚ͘��ůů�ǇŽƵ�ŶĞĞĚ�ƚŽ�ĚŽ�ŝƐ�ŐŽ�ƚŽ ŵĞŵďĞƌƐ͘ŚŽŐ͘ĐŽŵ ĂŶĚ�ƌĞŐŝƐƚĞƌ͘ dŚŝƐ�ŝƐ�ĨŽƌ�
ƚŚŽƐĞ�ƚŚĂƚ�ďŽƵŐŚƚ�Ă�ďŝŬĞ�ŝŶĚĞƉĞŶĚĞŶƚůǇ�Žƌ�ŚĂǀĞ�ŚĂĚ�Ă�ďŝŬĞ�ĨŽƌ�ǇĞĂƌƐ͘   

/Ĩ�ǇŽƵ�ďŽƵŐŚƚ�Ă�ďŝŬĞ�Ăƚ��ů��ĂũŽŶ�,ĂƌůĞǇ-�ĂǀŝĚƐŽŶ͕�ǇŽƵ�ŐĞƚ�Ă�ĨƌĞĞ�ǇĞĂƌ�ŽĨ�ŶĂƟŽŶĂů�ŵĞŵďĞƌƐŚŝƉ�ĂŶĚ�ĐĂŶ�
ũŽŝŶ�ŝŶ�ŽŶ�ƚŚĞ�ůŽĐĂů�ůĞǀĞů͘ �zŽƵ�ǁŝůů�ũƵƐƚ�ŶĞĞĚ�ƚŽ�ŬĞĞƉ�ƵƉ�ǁŝƚŚ�ǇŽƵƌ�ĚƵĞƐ�Ăƚ�ƚŚĞ�EĂƟŽŶĂů�ůĞǀĞů�ĞǀĞƌǇ�ǇĞĂƌ͕�
ƐŽ�ǇŽƵ�ĐĂŶ�ũŽŝŶ�ŝŶ�ŽŶ�ƚŚĞ�ĨƵŶ�Ăƚ�ƚŚĞ�ůŽĐĂů�ůĞǀĞů�ĞǀĞƌǇ�ǇĞĂƌ͘   

>ĂĚŝĞƐ͕�ŝĨ�ǇŽƵ�ĚŽŶ͛ƚ�ŚĂǀĞ�ǇŽƵƌ�ŽǁŶ�ďŝŬĞ͕�ǇŽƵ�ĐĂŶ�ũŽŝŶ�ŝŶ�ƚŽŽ�ďǇ�ďƵǇŝŶŐ�ĂŶ��ƐƐŽĐŝĂƚĞ�ŵĞŵďĞƌƐŚŝƉ�ŽŶ�
ǇŽƵƌ�ƐƉŽƵƐĞƐ�EĂƟŽŶĂů�ŵĞŵďĞƌƐŚŝƉ͘ ��ŽƐƚƐ�ůĞƐƐ�ĂŶĚ�ǇŽƵ�ĐĂŶ�ŚĂǀĞ�Ăůů�ƚŚĞ�ƐĂŵĞ�ďĞŶĞĮƚƐ�Ăƚ�ƚŚĞ��ů��ĂũŽŶ�
,K'��ŚĂƉƚĞƌ͊͊ �^Ž�ŵƵĐŚ�ĨƵŶ�ǇŽƵ�ǁŝůů�ŚĂǀĞ͕�ƌŝĚŝŶŐ�ǁŝƚŚ�ŽƚŚĞƌ�ĨŽůŬƐ�ǁŝƚŚ�,ĂƌůĞǇƐ͘ �/ƚ͛Ɛ�Ă�ŐƌĞĂƚ�ĞǆƉĞƌŝͲ
ĞŶĐĞ͘ 

^ŚŽƵůĚ�ƚŚĞƌĞ�ďĞ�ĂŶǇ�ĐŚĂŶŐĞƐ͕�ůŝŬĞ�ĂĚĚƌĞƐƐĞƐ͕�Žƌ�ůĂƐƚ�ŶĂŵĞƐ͕�ũƵƐƚ�ŐŝǀĞ�EĂƟŽŶĂů�,͘K͘'͘�Ă�ĐĂůů�Ăƚ�ϭ-ϴϬϬ-
�ůƵď,ŽŐ͘ �dŚĞǇ�ǁŝůů�ŚĞůƉ�ǇŽƵ�ŽƵƚ�ƋƵŝĐŬůǇ͘ �>Ğƚ�ŵĞ�ŬŶŽǁ�ŝĨ�ǇŽƵ�ĂƌĞ�ŶŽƚ�ŐĞƫŶŐ�ǇŽƵƌ�ĞďůĂƐƚƐ�ĨƌŽŵ�ZĂƵů͕�
ĂŶĚ�/�ǁŝůů�ŐĞƚ�ƚŚĂƚ�ĐŽƌƌĞĐƚĞĚ��͘^͘�͘W͕͘�ƐŽ�ǇŽƵ�ĐĂŶ�ŐĞƚ�ƚŚĞ�ůĂƚĞƐƚ�ŶĞǁƐ�ŽĨ�ƌŝĚĞƐ͕�ĞǀĞŶƚƐ͕�Žƌ�
ŵĞĞƟŶŐƐ͘  �ůƐŽ�ŝĨ�ǇŽƵ�ǁĂŶƚ�Ă�ŶĂŵĞ�ƉĂƚĐŚ�ŽŶ�ǇŽƵƌ�ǀĞƐƚ͕�ũƵƐƚ�ĐŽŵĞ�ƐĞĞ�ŵĞ͘ �/�ǁŝůů�ŚŽŽŬ�ǇŽƵ�ƵƉ͘ 

/�ǁĂŶƚĞĚ�ƚŽ�d,�E<�zKh�ĨŽƌ�ůĞƫŶŐ�ŵĞ�ďĞ�ǇŽƵƌ��ů��ĂũŽŶ�,͘K͘'͘�DĞŵďĞƌƐŚŝƉ�KĸĐĞƌ�ĨŽƌ�ϰ�ǇĞĂƌƐ͘ �/ƚ�ŚĂƐ�
ďĞĞŶ�ĨƵŶ�ƚŽ�ďĞ�Ă�ƉĂƌƚ�ŽĨ�Ă�ŐƌĞĂƚ�ŐƌŽƵƉ�ŽĨ�ĨŽůŬƐ͕�ƚŚĂƚ�ůŽǀĞ�ƚŽ�ƌŝĚĞ�,ĂƌůĞǇ-��ĂǀŝĚƐŽŶƐ͊͊ �tĞ�ǁŝůů�ƐĞĞ�ǁŚĂƚ�
ŶĞǆƚ�ǇĞĂƌ�ďƌŝŶŐƐ͘ 

�ŶŽƵŐŚ�dĂůŬ͊ �>�dΖ^�Z/��͊͊ 

� ϱ

(O�&DMRQ�+�2�*��/RJ�_�1RYHPEHU�������,VVXH�����3DJH��

(O�&DMRQ�+DUOH\-'DYLGVRQ 

0HPEHUVKLS�2IILFHU�–�'HQLVH�+� 

� 



 

&ŝƌƐƚ͕�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�WĂƵů�͞^ƋƵŝƌƚ͟�ĨŽƌ�ĮůůŝŶŐ�ŝŶ�ĨŽƌ�ŵĞ�Ăƚ�ƚŚĞ�KĐƚŽďĞƌ�
DĞŵďĞƌƐŚŝƉ�DĞĞƟŶŐ͘�/�ŚĂĚ�ĂŶŽƚŚĞƌ�ĞǀĞŶƚ�/�ŚĂĚ�ƚŽ�ĂƩĞŶĚ�ĂŶĚ�ƐƵƉĞƌǀŝƐĞ͘�/�
ƐĂǁ�ƚŚĞ�ǀŝĚĞŽ�ŽĨ�ƚŚĞ�ŵĞĞƟŶŐ͕�ĂŶĚ�/�ƚŚŝŶŬ�ŚĞ�ĚŝĚ�Ă�ŐƌĞĂƚ�ũŽď͊�,Ğ�ĂůƐŽ�ƐŽůĚ�
ƐŽŵĞ�ŵŽƌĞ�'�K��ĂĐŚĞ�,K'�^ƚǇůĞ�ĨŽƌ�ƚŚĞ�͞,ĂƵŶƚĞĚ�^ƉŽŽŬǇ�,ŝĚĞ͘͟ 
 
EŽǁ�ŝƚ͛Ɛ�ƚŚĂƚ�ƟŵĞ�ŽĨ�ǇĞĂƌ�ĂŶĚ�͞^ĂŶ��ŝĞŐŽ�tŝŶƚĞƌ͟�ŝƐ�ŚĞƌĞ͘�>Ğƚ͛Ɛ�ƚƌǇ�ƚŽ������
ƌĞŵĞŵďĞƌ�ƚŽ�ŬĞĞƉ�ŽƵƌƐĞůǀĞƐ�ǁĂƌŵ͘�tĞ�ǁĞŶƚ�ĨŽƌ�Ă�&Ƶůů�DŽŽŶ�ZŝĚĞ�ŽŶ�ƚŚĞ�
ϭϮƚŚ�ŽĨ�KĐƚŽďĞƌ͕�ĂŶĚ�ŝƚ�ŐŽƚ�ĐŽůĚ͘�DǇ�ƉĂƐƐĞŶŐĞƌ�ǁĂƐ�ǀĞƌǇ�ĐŽůĚ͘�/�ĂƐŬĞĚ�ŚĞƌ�ƚŽ�
ůĂǇĞƌ�ƵƉ͕�ĂŶĚ�ƐŚĞ�ĚŝĚ�ďƵƚ�ŶŽƚ�ĞŶŽƵŐŚ͘�^ŚĞ�ďŽƌƌŽǁĞĚ�Ă�ƐǁĞĂƚĞƌ�ĨƌŽŵ��ŶŝƚĂ�
ǁŚŝĐŚ�ŵĂĚĞ�ŚĞƌ�ƌŝĚĞ�ďĂĐŬ�ĚŽǁŶ�ƚŚĞ�Śŝůů�Ă�ůŝƩůĞ�ǁĂƌŵĞƌ͘�^Ž�ǁŝƚŚ�ƚŚĂƚ�ƐĂŝĚ͕�
ůĂǇĞƌ�ƵƉ�ĂŶĚ�ŚĂǀĞ�ĞǆƚƌĂ�ŐĞĂƌ�ũƵƐƚ�ŝŶ�ĐĂƐĞ�ƐŽŵĞŽŶĞ�ŝŶ�ǇŽƵƌ�ŐƌŽƵƉ�ŵĂǇ�ŶĞĞĚ�ŝƚ͘�

   ��dŚĂŶŬƐ��ŶŝƚĂ͊ 
 
DŽƌĞ�EŝŐŚƚ�ZŝĚĞƐ͍�/�ŚĞĂƌĚ�Ă�ƌĞƋƵĞƐƚ�ĨŽƌ�ƐŽŵĞ�ŵŽƌĞ�ŶŝŐŚƚ�ƌŝĚŝŶŐ͘�/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ƌŝĚŝŶŐ�ŵŽƌĞ�
Ăƚ�ŶŝŐŚƚ͕�ƉůĞĂƐĞ�ůĞƚ�ŵĞ�ŬŶŽǁ͘�tĞ�ĚŝĚ�Ă�^ŬŝůůƐ�WƌĂĐƟĐĞ�ǁŝƚŚ�ŶŝŐŚƚ�ƌŝĚŝŶŐ�ŝŶ�ŵŝŶĚ͕�ĂŶĚ�ŝƚ�ŚĂĚ�Ă�ůŽǁ�ƚƵƌŶͲ
ŽƵƚ͘�/ƚ�ǁĂƐ�Ă�ŐƌĞĂƚ�^ŬŝůůƐ�WƌĂĐƟĐĞ͕�ĂŶĚ�ǁĞ�ǁĞŶƚ�ĨŽƌ�Ă�ůŝƩůĞ�ŶŝŐŚƚ�ƌŝĚĞ�ĂŌĞƌ�ŝƚ͘�WůĞĂƐĞ�ŬĞĞƉ�ŝŶ�ŵŝŶĚ�ǁŚĞŶ�
ƌŝĚŝŶŐ�Ăƚ�ŶŝŐŚƚ�ƚŚĂƚ�ƚŚŝŶŐƐ�ƐĞĞŵ�ƚŽ�ĐŽŵĞ�ƵƉ�ĨĂƐƚĞƌ�ĂŶĚ�ǁŝůĚůŝĨĞ�ŵĂǇ�ƌƵŶ�ƌŝŐŚƚ�ŝŶ�ĨƌŽŶƚ�ŽĨ�ǇŽƵ�ĂŶĚ�ƐƚŽƉ͕�
ƚŚĞ�ƚǇƉŝĐĂů�͞ĚĞĞƌ�ŝŶ�ƚŚĞ�ŚĞĂĚůŝŐŚƚƐ͕͟�ďƵƚ�ŝƚ͛Ɛ�Ă�ůŽƚ�ŽĨ�ĨƵŶ͘�/Ĩ�ǁĞ�ŐĞƚ�Ă�ŐŽŽĚ�ŶƵŵďĞƌ�ŽĨ�ƉĞŽƉůĞ�ŝŶƚĞƌĞƐƚĞĚ͕�
ǁĞ�ǁŝůů�ůŽŽŬ�ŝŶƚŽ�ŝƚ�ĂŶĚ�ŚĂǀĞ�ĂŶŽƚŚĞƌ�^ŬŝůůƐ�WƌĂĐƟĐĞ�ǁŝƚŚ�ŶŝŐŚƚ�ƌŝĚŝŶŐ�ŝŶ�ŵŝŶĚ͘ 
 
�ŚĞĐŬ�zŽƵƌ�ZŝĚĞ͗�/�ĐĂŶ͛ƚ�ƐƚƌĞƐƐ�ƚŚŝƐ�ĞŶŽƵŐŚ͘��Ɛ�ǁĞ�ƌŝĚĞ͕�ƚŚŝŶŐƐ�ƐŚĂŬĞ�ůŽŽƐĞ͕�ĨĂůů�Žī͕�ǁĞĂƌ�ŽƵƚ͕�Žƌ�ũƵƐƚ�
ĚŽŶ͛ƚ�ǁŽƌŬ�ĂŶǇŵŽƌĞ͘��tĞ�Ăůů�ŬŶŽǁ�ďƌĞĂŬŝŶŐ�ĚŽǁŶ�ĂŶĚ�ƐŝƫŶŐ�ŽŶ�ƚŚĞ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ƌŽĂĚ�ŝƐ�ŶŽƚ�ĨƵŶ͘�/�ŬŶŽǁ�
ƚŚŝƐ�Ăůů�ƚŽŽ�ǁĞůů͘�/�ĐŚĞĐŬ�ŵǇ�ƌŝĚĞ�ĞǀĞƌǇ�ƟŵĞ�ĂŶĚ�ƐƟůů�ƚŚĞ�'ƌĞŵůŝŶƐ�ƐĞĞŵ�ƚŽ�ĮŶĚ�ŵĞ�ĨƌŽŵ�ƟŵĞ�ƚŽ�ƟŵĞ͘�/�
ŬĞĞƉ�ƚŚĞ�ďĞůů�ĐůĞĂŶ�ĂŶĚ�ŵĂŬĞ�ƐƵƌĞ�ŝƚ͛Ɛ�ƉƌŽƉĞƌůǇ�ĮǆĞĚ�ƚŽ�ŵǇ�ƌŝĚĞ͘ 
 
�ƌĞ�ǇŽƵ�ƌĞĂĚǇ�ƚŽ�ZŝĚĞ�ďĞĐĂƵƐĞ�ƚŚĂƚ͛Ɛ�ǁŚĂƚ�ŝƚ͛Ɛ�Ăůů�ĂďŽƵƚ͍� 
EŽǀ�Ϯ͗ �ůů��ŚĂƉƚĞƌ�,ŽƌƐĞ�^ŚŽĞ�ZŝĚĞ  ����<^h�ϵ͗ϭϱ��D�&ƌŽŵ��ĞĂůĞƌƐŚŝƉ� 
EŽǀ�ϯ͗ �ĞĞƌ�WĂƌŬ�tŝŶĞƌǇ�^ĂĚĚůĞďĂĐŬ�WŝĐŶŝĐ�ZŝĚĞ���<^h�ϭϬ��D�&ƌŽŵ��ĞĂůĞƌƐŚŝƉ� 
EŽǀ�ϵ-ϭϬ͗����ĞŵŽ��ĂǇƐ    ����ϭϬ��D�ƐƚĂƌƚ�Ăƚ��ĞĂůĞƌƐŚŝƉ 
EŽǀ�ϭϭ͗ ��sĞƚĞƌĂŶ͛Ɛ��ĂǇ�ZŝĚĞ�ƚŽ�sĞƚĞƌĂŶ͛Ɛ�,ŽŵĞ ����<^h�ϵ͗ϯϬ��D�&ƌŽŵ��ĞĂůĞƌƐŚŝƉ 
EŽǀ�ϭϰ͗ ���ŝƚĐŚ��ĂǇ�ZŝĚĞ    ����<^h�ϭϬ��D�&ƌŽŵ��ĞĂůĞƌƐŚŝƉ 
EŽǀ�ϭϲ͗ ���ůů�^��,K'�WŝĐŶŝĐ   ����<^h�ϵ��D�&ƌŽŵ��ĞĂůĞƌƐŚŝƉ 
EŽǀ�Ϯϯ͗ ��:ĞƌŬ�zŽƵƌ�dƵƌŬĞǇ���Z�dĂŬĞ�Ϯ  ����<^h�ϳ͗ϯϬ��D�&ƌŽŵ��ĞĂůĞƌƐŚŝƉ 
EŽǀ�Ϯϰ͗ ��dŽǇƐ�ϰ�dŽƚƐ    ����<^h�ϭϬ͗ϯϬ��D�&ƌŽŵ��ĞĂůĞƌƐŚŝƉ 
 

� ϲ 

(O�&DMRQ�+�2�*��/RJ�_�1RYHPEHU�������,VVXH�����3DJH�� 

(O�&DMRQ�+DUOH\-'DYLGVRQ 

+HDG�5RDG�&DSWDLQ�—�3DXO�5� 

� 



>ŽŽŬŝŶŐ��ŽǁŶ�ƚŚĞ�ZŽĂĚ͗ 
�ĞĐ�ϳ͗ ,K'�ZŝĚĞ <^h�ϭϬ��D�&ƌŽŵ��ĞĂůĞƌƐŚŝƉ 
�ĞĐ�ϭϮ͗ �ŝƚĐŚ��ĂǇ�ZŝĚĞ  <^h�ϭϬ��D�&ƌŽŵ��ĞĂůĞƌƐŚŝƉ 
�ĞĐ�Ϯϴ͗ &ƌĞĞǌĞ�ǇŽƵƌ��ĞůůƐ�Kī <^h�ϵ��D�&ƌŽŵ��ĞĂůĞƌƐŚŝƉ 
:ĂŶ�ϭ͗ ^ŚŽǁ�hƉ�Θ�dŚƌŽǁ�ƵƉ <^h�ϴ��D�&ƌŽŵ��ĞĂůĞƌƐŚŝƉ 

>ŽŽŬŝŶŐ��ǀĞŶ�&ƵƌƚŚĞƌ��ŽǁŶ�ƚŚĞ�ZŽĂĚ͗� 
:ĂŶ�ϭϴ-ϮϬ tŝŶƚĞƌ�ZŽƵŶĚ�hƉ <^h�ϴ��D�&ƌŽŵ��ĞĂůĞƌƐŚŝƉ 
&Ğď�ϭ͗  �ĂƌƌŝŶ͛Ɛ��ŝǌǌǇ�,ŝůů��ůŝŵď  <^h�ϵ��D�&ƌŽŵ��ĞĂůĞƌƐŚŝƉ 
&Ğď�ϭ͗  �ůĂĐŬƐŚĞĞƉ���Y <^h�ϭϬ��D�&ƌŽŵ��ĞĂůĞƌƐŚŝƉ 
&Ğď�Ϯϵ͗  ,ŝŐŚǁĂǇ��ůĞĂŶ�hƉ <^h�ϭϬ��D�&ƌŽŵ��ĞĂůĞƌƐŚŝƉ 
DĂƌ͗�Ϯϲ-Ϯϵ ��>Z�dŽŵďƐƚŽŶĞ ΕΕ�d���-�<ĞĞƉ�ĐŚĞĐŬŝŶŐ�ƚŚĞ�ǁĞďƐŝƚĞ 
�Ɖƌ�Ϯϰ�–�Ϯϲ �ŚĂŶĚůĞƌ�sŝƐŝƚ  ΕΕ�d���-�<ĞĞƉ�ĐŚĞĐŬŝŶŐ�ƚŚĞ�ǁĞďƐŝƚĞ 
DĂǇ�ϭϲ͗ DĂǇ�ZŝĚĞ ΕΕ�d���-�<ĞĞƉ�ĐŚĞĐŬŝŶŐ�ƚŚĞ�ǁĞďƐŝƚĞ 
:ƵůǇ�Ϯϲ͗  ZŽŶĂůĚ�DĐ��ŽŶĂůĚ�ZŝĚĞ  ΕΕ�d���-�<ĞĞƉ�ĐŚĞĐŬŝŶŐ�ƚŚĞ�ǁĞďƐŝƚĞ 
�ƵŐ�ϭ͗  �ǆƚŽƌƟŽŶ�ϭ-ϳ�WŽŬĞƌ�ZŝĚĞ <^h�ϴ͗ϯϬ��D�&ƌŽŵ��ĞĂůĞƌƐŚŝƉ 

'�K��ĂĐŚĞ�,K'�^ƚǇůĞ͗�^ƚĂŵƉ��ĂƌĚƐ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�Ăƚ�ƚŚĞ�:ĂŶƵĂƌǇ�ŵĞĞƟŶŐ�ĨŽƌ�&ĞďƌƵĂƌǇ͛Ɛ�,ŝĚĞ͘�^Ž�
ůŽŽŬ�ĨŽƌ�WĂƵů�'͕͘�ZŝĐŬ�^͕͘�Žƌ�/͕�ĂŶĚ�ŽŶĞ�ŽĨ�ƵƐ�ǁŝůů�ŐĞƚ�ǇŽƵ�ĮǆĞĚ�ƵƉ�ǁŝƚŚ�^ƚĂŵƉ��ĂƌĚƐ͘ 

)LOO�WKH�WDQN��EXUQ�VRPH�JDV�DQG�JHW�VRPH�:LQG�7KHUDS\�� 

� ϳ

(O�&DMRQ�+�2�*��/RJ�_�1RYHPEHU�������,VVXH�����3DJH��

(O�&DMRQ�+DUOH\-'DYLGVRQ 

+HDG�5RDG�&DSWDLQ�-�&RQWLQXHG 

� 



 

� ϴ 

(O�&DMRQ�+�2�*��/RJ�_�1RYHPEHU�������,VVXH�����3DJH�� 

(O�&DMRQ�+DUOH\-'DYLGVRQ 

/2+�—�7HUULH�(��DQG�6XVDQ� 

� 

 

 

 

/RRN�RXW�/2+�
+HUH�FRPHV�1RYHPEHU��� 

&RPH�RXW�DQG�MRLQ�XV�IRU�*$0(�1,*+7�DW�3DXO�DQG�
$P\¶V�&OXEKRXVH��� 

1RYHPEHU��WK������������30�� 

�'LUHFWLRQV�DQG�SDUNLQJ�PDS�DW�WKH�&KDSWHU�0HHWLQJ�RU���
H-PDLO�ORK#HOFDMRQKRJ�IRU�PRUH�LQIR�� 



� ϵ

(O�&DMRQ�+�2�*��/RJ�_�1RYHPEHU�������,VVXH�����3DJH��

(O�&DMRQ�+DUOH\-'DYLGVRQ 

+2*�(YHQWV�DQG�5LGHV 

� 

�������������ů��ĂũŽŶ�,K'��ŚĂƉƚĞƌ�ϯϬƚŚ��ŶŶŝǀĞƌƐĂƌǇ�WĂƌƚǇ 

tŝƚŚ�ϭϬ�ĐŚŝůŝ�ĐŽŽŬŽī�ĐŽŶƚĞƐƚĂŶƚƐ͕�ďŝŬĞ�ĐŽŶƚĞƐƚ͕�ĨƌĞĞ�ŚŽƚ�
ĚŽŐƐ͕�ƌĞĚ�ďĞĂŶƐ�ĂŶĚ�ƌŝĐĞ͕�ĨƌĞĞ�ƉŝĐƚƵƌĞ�ďŽŽƚŚ͕�Ă�ĨĂŶƚĂƐƟĐ�
�:͕�ĂŶĚ�Ă�ĚƵŶŬ�ƚĂŶŬ͕�ƚŚŝƐ�ǁĂƐ�ƋƵŝƚĞ�ƚŚĞ�ĞǀĞŶƚ͊ 



� ϭϬ

(O�&DMRQ�+�2�*��/RJ�_�1RYHPEHU�������,VVXH�����3DJH���

(O�&DMRQ�+DUOH\-'DYLGVRQ 

+2*�(YHQWV�DQG�5LGHV 

� 

�������������ů��ĂũŽŶ�,K'��ŚĂƉƚĞƌ�ϯϬƚŚ��ŶŶŝǀĞƌƐĂƌǇ�WĂƌƚǇ 

������������������������ 



� ϭϭ

(O�&DMRQ�+�2�*��/RJ�_�1RYHPEHU�������,VVXH�����3DJH�

(O�&DMRQ�+DUOH\-'DYLGVRQ 

+2*�(YHQWV�DQG�5LGHV 

� 

ϯϬƚŚ���������
�ŶŶŝǀĞƌƐĂƌǇ�
WĂƌƚǇ 

�ŝŬĞ��ŽŶƚĞƐƚ�
tŝŶŶĞƌ�-�
DĂƌŬ��͘� 

/ƌŽŶ��ĞĂƌ

ϭϵϱϬ�,ĂƌůĞǇ��ĂǀŝĚƐŽŶ�-�^Ğƌǀŝ�Ăƌ��ƵƐƚŽŵ 

WƵƌĐŚĂƐĞĚ�ŝŶ�ϭϵϳϳ͕�ƌĞďƵŝůƚ�ŝŶ�ϮϬϬϱ�ǁŝƚŚ�Ă�ϭϵϰϮ�&ŽƌĚ�ZŽĂĚƐƚĞƌ��ŽĚǇ͕� 

ŽƌŝŐŝŶĂů�ϰϱ�&ůĂƚŚĞĂĚ��ŶŐŝŶĞ͕�ƌĞĂƌ�ĞŶĚ�ĂŶĚ�ƚƌĂŶŶǇ�-�ϯ�^ƉĞĞĚ�ǁŝƚŚ�ZĞǀĞƌƐĞ͘� 

dŚŝƐ�ĐƵƐƚŽŵ�ƚƌŝŬĞ�ŚĂƐ�
ďĞĞŶ�ĂŶ�ŽŶŐŽŝŶŐ�ƉƌŽũĞĐƚ�
ĨŽƌ�DĂƌŬ�-�ĂŶĚ�ĞĂƌŶĞĚ�
Śŝŵ�ƚŚĞ�ƚŽƉ�ƉƌŝǌĞ�Ăƚ�ƚŚĞ�
ϯϬƚŚ��ŶŶŝǀĞƌƐĂƌǇ�WĂƌƚǇ͊ 



� ϭϮ

(O�&DMRQ�+DUOH\-'DYLGVRQ 

8SFRPLQJ�+2*�(YHQWV�DQG�5LGHV�-�7R\V�IRU�7RWV�(YHQW�DQG�5LGH�-�E\�0LNH�+� 

� 

:RZ��WLPH�VXUH�GRHV�IO\�E\��,W¶V�KDUG�WR�
EHOLHYH�LW�KDV�EHHQ�DOPRVW�D�\HDU�VLQFH�
ZH�UROOHG�LQWR�WKH�WUDFN�DW�'HO�0DU�DQG�
KHOS�JHW�WKH�0DULQHV�RII�WR�WKHLU�PRVW�
VXFFHVVIXO�\HDU�\HW�� 

,Q�������RXU�ILUVW�\HDU�SDUWQHULQJ�XS�
ZLWK�WKH�'HO�0DU�7KRURXJKEUHG�&OXE��ZH�UDLVHG�������DQG�FROOHFWHG�DOPRVW�����WR\V��
/DVW�\HDU�ZH�FROOHFWHG���������DQG�RYHU������WR\V��DQG�ZH�DUH�SURXG�WR�VD\�WKDW���
HYHU\�GROODU�ZHQW�WR�WKH�0DULQHV�WR�EX\�PRUH�WR\V�WR�KHOS�RYHU��������NLGV�LQ�6DQ����
'LHJR�DORQH�� 

2XU�HYHQW�KDV�EHFRPH�WKH�ODUJHVW�VLQJOH�GD\�HYHQW�EHQHILWWLQJ�
7R\V�IRU�7RWV�LQ�6DQ�'LHJR��H[FHHGLQJ�WKH�&KDUJHUV�SUHYLRXV�
HIIRUWV��7KLV�\HDU�WKH�QHHG�LV�HYHQ�ELJJHU�DV�WKH�0DULQHV�DUH�
WU\LQJ�WR�KHOS��������NLGV�MXVW�KHUH�LQ�6DQ�'LHJR�� 

2Q�WKH���WK�RI�1RYHPEHU��VWDUWLQJ�DW������$�0��DW�WKH�(O�&DMRQ�
+DUOH\�GHDOHUVKLS��ZH�ZLOO�EHJLQ�UHJLVWHULQJ�IRU�WKH��WK�$QQXDO�
7R\V�IRU�7RWV�HYHQW��)RU�WKH�ILUVW�����SHRSOH�WKDW�UHJLVWHU��
WKHUH�ZLOO�EH�D�OLPLWHG-HGLWLRQ�FKDOOHQJH�FRLQ��EUHDNIDVW��DQG�
DQ�RSSRUWXQLW\�GUDZLQJ�WLFNHW��:H�DUH�DVNLQJ�IRU�D�����GRQDWLRQ�ZKLFK�ZLOO�EH�WXUQHG�
RYHU�WR�WKH�0DULQHV�WR�EX\�PRUH�WR\V�DV�QHHGHG��:H�ZLOO�EH�GRLQJ�D�������GUDZLQJ�DW�
WKH�GHDOHUVKLS�DV�ZHOO�DV�JLYLQJ�RXW�D�IHZ�RI�WKH�RSSRUWXQLW\�GUDZLQJ�SUL]HV��RQH�RI�
ZKLFK�ZLOO�EH�WKH�KRQRU�RI�MRLQLQJ�XV�LQ�WKH�SDGGRFN�DQG�ZLQQHU�FLUFOH�IRU�WKH��WK�UDFH��
EHWWHU�NQRZQ�DV�WKH�7R\V�IRU�7RWV�5XQ�� 

$W�������ZH�ZLOO�VWDUW�RXW�RQ�RXU�MRXUQH\�ZLWK�WKH�DVVLVWDQFH�RI�WKH�(O�&DMRQ�3ROLFH�'H�
SDUWPHQW�DQG�WKH�+HDUWODQG�)LUH�'HSDUWPHQW��:H�ZLOO�EH�HVFRUWHG�WR�WKH�WUDFN�E\�WKH�
&+3��ZLWK�RXU�JUDWLWXGH�WR�)HUJLH�IRU�KHOSLQJ�VHW�WKLV�SDUW�XS��:H¶OO�EH�MRLQHG�DW�WKH�
WUDFN�E\�PXVFOH��FODVVLF�DQG�VSRUW�FDUV�RI�DOO�PDNHV�DQG�PRGHOV�LQ�ZKDW�ZLOO�EH�D�JUHDW�
VKRZ�RI�VXSSRUW�IRU�RXU�HYHQW��3DUNLQJ�LQ�D�VHFOXGHG�DQG�JXDUGHG�DUHD�DV�ZHOO�DV�DG�
PLVVLRQ�WR�WKH�WUDFN�DUH�IUHH��7KH�SDWLR�RYHUORRNLQJ�WKH�SDGGRFN�DQG�JUDQG�VWDQG�VHDW�
LQJ�LV�DYDLODEOH�WR�XV��0DULQHV�ZLOO�EH�WKHUH�WR�FROOHFW�WKH�WR\V�DQG�FDVK�GRQDWLRQV���7KH�
�VW�0DULQH�'LYLVLRQ�%DQG�ZLOO�EH�RQ�WKH�WUDFN�ODWHU�WR�SOD\�VRPH�PXVLF�� 
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:H�DOVR�KDYH�ZHOO�RYHU�����SUL]HV�WR�EH�JLYHQ�DZD\�LQ�RXU�GUDZLQJ�WKLV�\HDU��-XVW�D�
IHZ�RI�WKH�JUHDW�SUL]HV�WKDW�KDYH�EHHQ�GRQDWHG�IRU�WKLV�HYHQW�DUH�� 

¨ ��SDLUV�RI�WLFNHWV�IRU�WKH�$XWR�&OXE�UDFHV�LQ�0DUFK�DW�)RQWDQD 

¨ $�*R3UR 

¨ *LIW�&HUWLILFDWH�IRU���GD\V�DQG���QLJKWV�DW�WKH�6RXWK�3RLQW�+RWHO�LQ�/DV�9HJDV 

¨ *LIW�&HUWLILFDWH�IRU�D�RQH�QLJKW�VWD\�DW�WKH�+DUG�5RFN�+RWHO�LQ�WKH�*DV�/DPS� 

7KLV�\HDU�LV�VKDSLQJ�XS�WR�EH�WKH�JUHDWHVW�\HDU�\HW� 

,�ZDQW�WR�WKDQN�%UHWW�DQG�WKH�VWDII�RI�(O�&DMRQ�+DUOH\�DQG�HYHU\RQH�IURP�RXU�+2*���
IDPLO\�IRU�DOO�WKH�VXSSRUW�WKURXJKRXW�WKH�\HDUV�WKDW�ZH�KDYH�EHHQ�SXWWLQJ�WKLV�WRJHWKHU��
:LWKRXW�HYHU\RQH¶V�VXSSRUW��ZH�ZRXOG�QRW�EH�DEOH�WR�VD\�WKDW�LQ�WKH�ODVW���\HDUV��ZH�
KDYH�UDLVHG�RYHU���������DQG�FORVH�WR������WR\�IRU�WKH�NLGV�RI�6DQ�'LHJR�FRXQW\��2Q�
EHKDOI�RI�P\�FRKRUW��-D\�$QGHUVRQ�DQG�P\VHOI��7KDQN�<RX�IRU�KHOSLQJ�XV�WDNH�D�OLWWOH�
���ELNH�PRWRUF\FOH�ULGH�DQG�LQ���\HDUV��WXUQ�LW�LQWR�WKH�SUHPLHU�VLQJOH�GD\�HYHQW�LW�KDV�
EHFRPH��:H�DUH�SURXG�WR�VD\�WKDW������RI�HYHU\WKLQJ�ZH�FROOHFW�JRHV�WR�WKH�0DULQHV�
WR�HQVXUH�WKDW�WKHUH�LV�D�ZD\�WR�JHW�PRUH�WR\V�WR�WKH�NLGV�LQ�6DQ�'LHJR�DW�D�WLPH�RI�\HDU�
ZKHQ�WKH�QHHG�LV�VR�FULWLFDO��)URP�WKH�ERWWRP�RI�P\�KHDUW��,�WKDQN�\RX� 

6HH�\RX�RQ�WKH���WK� 

0LNH�+� 
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When: November 16 2019  
Location: Christmas Tree Circle Community 

Park Borrego Springs, CA 92004  

Meet up time in Borrego Spring is 12pm.  
Lunch is a picnic, so everyone should bring 
their own food. Also don’t forget to please 
bring your chapter flag for pictures. Can’t 

wait to see you all there!!!!!! 
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Referrals mean a lot to us…  

and to the El Cajon H.O.G. Chapter… 

)RU�HDFK�UHIHUUDO�WR�XV�WKDW�UHVXOWV�LQ�WKH�VDOH�RU�SXUFKDVH�RI�D�KRPH�
RU�SURSHUW\�ZH�ZLOO�GRQDWH������WR�WKH�(O�&DMRQ�+2*� 
&KDSWHU��5HIHU�\RXU�IDPLO\��\RXU�IULHQGV��\RXU�QHLJKERUV« 
 
:H�KDYH�EHHQ�DVVLVWLQJ�FOLHQWV�ZLWK�WKHLU�UHDO�HVWDWH�QHHGV�IRU�RYHU�
���\HDUV� ����������� 
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