
&ƌŽŵ͗�ZĞĞů�tŽŵĞŶ�&ůǇ�&ŝƐŚŝŶŐ��ĚǀĞŶƚƵƌĞƐ
^ĞŶƚ͗�dŚƵƌƐĚĂǇ͕�:ƵůǇ�Ϯϯ͕�ϮϬϮϬ�Ϯ͗ϮϬ�WD
dŽ͗�ĨŝƐŚΛƌĞĞůǁŽŵĞŶĨůǇĨŝƐŚŝŶŐ͘ĐŽŵ
^ƵďũĞĐƚ͗�>Žǁ�ƌŝƐŬ�ƚŽ�ƐĞĐƵƌĞ�ďŝŐ�ĨƵŶ͊�Ϯϱй�ǁŝůů�ĐŽŶĨŝƌŵ�ǇŽƵƌ�ƌĞƐĞƌǀĂƚŝŽŶ͘

9LHZ�WKLV�HPDLO�LQ�\RXU�EURZVHU



/LIH�RQ�WKH�)O\����� %\�/RUL�$QQ�0XUSK\

:H·YH�DOO�EHHQ�WDONLQJ�ODWHO\�KRZ�WKHUH�LV�VR�PXFK�´XQNQRZQµ�LQ�D�WLPH�WKDW�

KDV�EHFRPH�IOXLG��6WDQGLQJ�RQ�WKH�IODWV�ZLWK�P\�EDUHIRRW�VWDQFH��,�

ZDWFKHG�WKH�VFKRRO�RI�SHUPLW�WDNH�RII��/XFNLO\�,·P�FRQQHFWHG�WR�RQH�RI�

WKHP��,W�KDV�EHHQ�DZKLOH�VLQFH�,�KDYH�SOD\HG�D�SHUPLW��,W�IHOW�JUHDW��,�NQRZ�

PDQ\�RI�\RX�ZRQGHU�MXVW�DV�,�GR�VRPHWLPHV��´$P�,�HYHU�JRLQJ�WR�FDWFK�WKDW�

ILVK�DJDLQ"µ�$QG�WKHQ�LW�KDSSHQV��$�JDPH�FKDQJHU�IRU�DQ\RQH·V�DWWLWXGH�ZKR�

ILVKHV��7KH�FXS�EHFRPHV�KDOI�IXOO�IRU�IXWXUH�HSLVRGHV�SODQQHG��´2I�FRXUVH�

WKHUH�ZLOO�EH�DUPLHV�RI�WDUSRQ�OLQHG�XS�µ�7KDW�LV�WKH�NLQG�RI�WKLQNLQJ�ZKLFK�

LV�QHHGHG�LQ�WKLV�ZLOG�JDPH�ZH�SOD\�LQ�QDWXUH��%RWK�IUHVKZDWHU�DQG�

VDOWZDWHU�WULSV�UHYHDO�VRPHWKLQJ�HDFK�WLPH��(YHQ�LI�LW·V�´,�VXFN�DW�P\�

NQRWV�µ�� LW·V�D�WLPH�WR�ODXJK�DW�RXUVHOYHV�DQG�KXPEOH�XS��,�GRQ·W�JR�RXW�DQG�



ODQG�D�SHUPLW�HDFK�WLPH��LQ�IDFW��WKH�RWKHU�GD\�,�ZDV�D�PHVV��%XW�ZKHQ�,�

FDPH�KRPH�,�KDG�WLPH�WR�WKLQN�DERXW�KRZ�,�ZRXOG�KDYH�FKDQJHG�WKH�SODQ��

DQG�P\�DSSURDFK�WR�WKH�ILVK�,�WDUJHWHG��5LQVLQJ�P\�UHHOV�LQ�WKH�EDWKWXE��,�

SXOOHG�RXW�OLQH�DQG�ORRNHG�DW�WKH�SXUSOH�EDFNLQJ�IURP�P\���ZW��DQG�NQHZ�LW�

KHOG�D�IHZ�QLFH�ILVK�WKLV�ZHHN��$QG�,�ORRN�IRUZDUG�WR�PRUH��1RWKLQJ�LV�

WDNHQ�IRU�JUDQWHG��,W�DOO�VHHPV�PRUH�SUHFLRXV�WKDQ�HYHU�

7KLV�VXPPHU�KDV�SXW�XV�DOO�RQ�D�VWHHS�OHDUQLQJ�FXUYH��2XU�IO\�ILVKLQJ�

FRPPXQLW\�LV�GHILQLQJ�QRW�RQO\�ZKDW�LV�VDIH�SUDFWLFH�IRU�D�JXLGHG�WULS��D�

VFKRRO�RU�D�GHVWLQDWLRQ�WULS�� ZH�DUH�GHILQLQJ�ZKR ZH�DUH�DV�D�WULEH��)ULHQGV�

JDWKHU�WR�PDNH�SODQV�HQVXULQJ�RXU�ZD\��,�IHHO�FRQQHFWHG�DQG�JURXQGHG�E\�

P\�IO\�ILVKLQJ�FRPPXQLW\��,�NQRZ�SHRSOH�OHDUQ�ZKR�P\�IO\�ILVKLQJ�FRPPXQLW\�

LV�ZKHQ�,�WDON�DERXW�ZKDW�ZH�DUH�GRLQJ��,�NQRZ�\RXU�IULHQGV�ORRN�DW�\RX�DQG�

OHDUQ WKH�VDPH�WKLQJ��:H�KRSH��:H�FDUH��$QG�ZH�VKDUH��7KDQN�\RX��/�$

&RQWDFW�8V

ZĞĞů�tŽŵĞŶ�&ůǇĨŝƐŚŝŶŐ��ĚǀĞŶƚƵƌĞƐ�Θ�ƚŚĞ�,ĞŶƌǇΖƐ�&ŽƌŬ�>ŽĚŐĞ�ƉƌĞƐĞŶƚ

>ĂĚŝĞƐ�ŽŶ�ƚŚĞ�DĞŶĚ͕�ǁŝƚŚ�>ŽƌŝͲ�ŶŶ�DƵƌƉŚǇ�ĂŶĚ�WĂƚƚǇ�ZĞŝůůǇ
�ƵŐƵƐƚ�ϱͲϴ͕�ϮϬϮϭ

>ŽƌŝͲ�ŶŶ�DƵƌƉŚǇ ĂŶĚ WĂƚƚǇ�ZĞŝůůǇ�ǁŝůů ďĞ�ƚĞĂĐŚŝŶŐ�ĂŶĚ�ŚŽƐƚŝŶŐ�ƚŚŝƐ�ǀĞƌǇ�ƐƉĞĐŝĂů�ĨůǇ�ĨŝƐŚŝŶŐ�ƚƌŝƉ�
ŽŶ�ƚŚĞ�,ĞŶƌǇΖƐ�&ŽƌŬ�ZŝǀĞƌ�Ăƚ�ƚŚĞ�ǁŽƌůĚ�ƌĞŶŽǁŶĞĚ�,ĞŶƌǇΖƐ�&ŽƌŬ�>ŽĚŐĞ͘��Ɛ�ĞĂƌůǇ�ůĞĂĚĞƌƐ�ŝŶ�
ǁŽŵĞŶΖƐ�ĨůǇ�ĨŝƐŚŝŶŐ�ƚŚĞǇ�ŚĂǀĞ�ŐƵŝĚĞĚ�ǁĂƚĞƌƐ�ĂŶĚ�ůĞĂƌŶĞĚ�ĨƌŽŵ�ĨůǇ�ĨŝƐŚŝŶŐ�ůĞŐĞŶĚƐ�ĂƌŽƵŶĚ�ƚŚĞ�
ǁŽƌůĚ͘�>Ğƚ�ƚŚĞŵ�ƐŚŽǁ�ĂŶĚ�ƐŚĂƌĞ�ǁŝƚŚ�ǇŽƵ�ŽŶ�ŽŶĞ�ŽĨ ƚŚĞŝƌ�Ăůů�ƚŝŵĞ�ĨĂǀŽƌŝƚĞ�ĂŶĚ�ŵŽƐƚ�ĐĞƌƚĂŝŶůǇ͕�



ůĞŐĞŶĚĂƌǇ�ĨůǇ�ĨŝƐŚŝŶŐ�ƌŝǀĞƌƐ͘ &ůǇ�ĨŝƐŚŝŶŐ�ŚŝƐƚŽƌǇ�ŝƐ�ƌĞĨůĞĐƚĞĚ�ŝŶ ƚŚĞ�ǁĂƚĞƌƐ�ŽĨ�ƚŚĞ�,ĞŶƌǇΖƐ�&ŽƌŬ͘�
>ĞŐĞŶĚĂƌǇ�ĨůǇ�ƚŝĞƌƐ͕�ŐƵŝĚĞƐ�ĂŶĚ ĐŽŶƐĞƌǀĂƚŝŽŶŝƐƚƐ�ŚĂǀĞ�ĐŽŶƚƌŝďƵƚĞĚ�ƚŽ�ƚŚŝƐ�ǁĂƚĞƌƐŚĞĚ�ůĞŐĂĐǇ͘�
KƉĞŶ�ƚŽ�Ăůů�ǁŽŵĞŶ�ǁŚŽ�ǁĂŶƚ�ƚŽ�ƵƉ�ƚŚĞŝƌ�ĨůǇ�ĨŝƐŚŝŶŐ�ŐĂŵĞ�Žƌ�ũƵƐƚ�ďĞ�ŝŶ�ĂŶ�ŝŶĐƌĞĚŝďůĞ�ƉůĂĐĞ�ĨůǇ�
ĨŝƐŚŝŶŐ͘

>ŽŐŝƐƚŝĐƐ�Θ�tŚĂƚΖƐ�/ŶĐůƵĚĞĚ
��ĚĂǇ�ĂŶĚ�Ă�ŚĂůĨ�ŽĨ�ĐůŝŶŝĐƐ�ǁŝƚŚ�>ŽƌŝͲ�ŶŶ�DƵƌƉŚǇ�ĂŶĚ�WĂƚƚǇ�ZĞŝůůǇ͕�
ƚǁŽ�ĚĂǇƐ�ŽĨ�ŐƵŝĚĞĚ�ĨůǇĨŝƐŚŝŶŐ�ĂŶĚ ƚŚƌĞĞ�ŶŝŐŚƚƐ�Ăƚ�ƚŚĞ�ďĞĂƵƚŝĨƵů�
,ĞŶƌǇ͛Ɛ�&ŽƌŬ�>ŽĚŐĞ͘�dŚĞ�ĐůŽƐĞƐƚ�ĂŝƌƉŽƌƚƐ�ĂƌĞ�tĞƐƚ�zĞůůŽǁƐƚŽŶĞ�
Dd͕�/ĚĂŚŽ�&ĂůůƐ͕�/�͕�:ĂĐŬƐŽŶ͕�tz�;Ϯ�ŚŽƵƌƐͿ�Žƌ�WŽĐĂƚĞůůŽ�/��;Ϯ�
ŚŽƵƌƐͿ͘�tĞ�ĐĂŶ�ŚĞůƉ�ǇŽƵ�ĨŝŶĚ�Ă�ƌŽŽŵ�ĨŽƌ�ƚŚĞ�ŶŝŐŚƚ�ŽĨ�ƚŚĞ�ϴƚŚ�Ăƚ�
ƚŚĞ�ůŽĚŐĞ�Žƌ�ĐůŽƐĞƐƚ�ƚŽ�ǇŽƵƌ�ĚĞƉĂƌƚƵƌĞ�ŽŶ�ƚŚĞ�ϵƚŚ͘��ůů�ŵĞĂůƐ�
ŝŶĐůƵĚĞĚ͘��ůĐŽŚŽů�ŝƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƉƵƌĐŚĂƐĞ͘��ĚĚŝƚŝŽŶĂů�ĚĂǇƐ�ŽĨ�
ĨŝƐŚŝŶŐ�ĂƌĞ�ĂůƐŽ�ĂǀĂŝůĂďůĞ͘
Ψϯ͕Ϯϵϵ�ƉĞƌ�ƉĞƌƐŽŶ�ͬ��ŽƵďůĞ�KĐĐƵƉĂŶĐǇ

dŚĞ�,ĞŶƌǇΖƐ�&ŽƌŬ�>ŽĚŐĞ
ZĞĞů�tŽŵĞŶ�&ůǇͲĨŝƐŚŝŶŐ��ĚǀĞŶƚƵƌĞƐ�ŝƐ�ƚŚƌŝůůĞĚ�ĂŶĚ�ŚŽŶŽƌĞĚ�ƚŽ�
ŚŽůĚ�ƚŚŝƐ�ĞǀĞŶƚ�Ăƚ�ƚŚĞ�,ĞŶƌǇ͛Ɛ�&ŽƌŬ�>ŽĚŐĞ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ƚŚĞƌĞ͕�ŚĞƌĞ�ŝƐ�Ă�ďŝƚ�ŽĨ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŽ�ŚĞůƉ�ǇŽƵ�
ƵŶĚĞƌƐƚĂŶĚ�ŚŽǁ�ƐƉĞĐŝĂů�ƚŚŝƐ�ŝƐ͘

,ĞŶƌǇ͛Ɛ�&ŽƌŬ�>ŽĚŐĞ�ŚĂƐ�ůŽŶŐ�ďĞĞŶ�ĂĐŬŶŽǁůĞĚŐĞĚ�ĂƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ǁŽƌůĚ͛Ɛ�ƉƌĞŵŝĞƌ�ĨůǇ�ĨŝƐŚŝŶŐ�ĚĞƐƚŝŶĂƚŝŽŶƐ͘�dŚĞ�ůŽĚŐĞ�
ǁĂƐ�ŽŶĞ�ŽĨ�ŽŶůǇ�ƚǁŽ�ĨŝƐŚŝŶŐ ůŽĚŐĞƐ�ǁŽƌůĚǁŝĚĞ�ƚŽ�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶ�
dŚĞ�EĞǁ�zŽƌŬ�dŝŵĞƐ ďĞƐƚƐĞůůĞƌ�ϭ͕ϬϬϬ�WůĂĐĞƐ�ƚŽ�^ĞĞ��ĞĨŽƌĞ�zŽƵ�
�ŝĞ͕�ĂŶĚ�ǁĂƐ�ŶĂŵĞĚ�ĨŝƐŚŝŶŐ�ůŽĚŐĞ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ďǇ��ŶĚƌĞǁ�
,ĂƌƉĞƌ͛Ɛ�,ŝĚĞĂǁĂǇ�ZĞƉŽƌƚ�ĂŶĚ�ďǇ��ŝŐ�^ŬǇ�:ŽƵƌŶĂů͘�KƵƌ�ĨŽŽĚ�ŚĂƐ�
ďĞĞŶ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ��ŽŶ��ƉƉĞƚŝƚ�ĂŶĚ�^ƵŶƐĞƚ ŵĂŐĂǌŝŶĞƐ͕�ĂŶĚ�
ǁĞ͛ǀĞ�ďĞĞŶ�ĨĞĂƚƵƌĞĚ�ŝŶ�ĐŽƵŶƚůĞƐƐ�ƚƌĂǀĞů�ĂŶĚ�ĨŝƐŚŝŶŐ�ƉƵďůŝĐĂƚŝŽŶƐ͕�
ŝŶĐůƵĚŝŶŐ�DĞŶ͛Ɛ�:ŽƵƌŶĂů͕�dŽǁŶ�Θ��ŽƵŶƚƌǇ͕�dƌĂǀĞů�Θ�>ĞŝƐƵƌĞ͕�&ŝĞůĚ�
Θ�^ƚƌĞĂŵ͕�dƌŽƵƚ�DĂŐĂǌŝŶĞ͕�&ůǇ�ZŽĚ�Θ�ZĞĞů͕�ĂŶĚ�ŵĂŶǇ�ŽƚŚĞƌƐ͘

�ŚĞĨ�DĂƚŚĞǁ��ƵƐŚĂƌŵĞ͕�Ă�ŐƌĂĚƵĂƚĞ�ŽĨ�ƚŚĞ��ƵůŝŶĂƌǇ�/ŶƐƚŝƚƵƚĞ�ŽĨ�
�ŵĞƌŝĐĂ͕�ŝƐ�ƌŽŽƚĞĚ�ŝŶ�ĨĂƌŵͲƚĂďůĞ�ďĞůŝĞĨƐ�ĂŶĚ�ŚĞ�ƐŽƵƌĐĞƐ�ŶŽƚŚŝŶŐ�
ďƵƚ�ĨƌĞƐŚ�ůŽĐĂů͕�ƐĞĂƐŽŶĂů�ŝŶŐƌĞĚŝĞŶƚƐ͘�,ŝƐ�ŵĞĂůƐ�ĂƌĞ�ŶŽƚŚŝŶŐ�ůĞƐƐ�
ƚŚĂŶ�ĞǆƋƵŝƐŝƚĞ͘��ĨƚĞƌ�ĚŝŶŶĞƌ�ǇŽƵ�ĂƌĞ�ǁĞůĐŽŵĞ�ƚŽ�ƌĞůĂǆ�ŽŶ�ƚŚĞ�ƉĂƚŝŽ�ŽǀĞƌůŽŽŬŝŶŐ�ƚŚĞ�,ĞŶƌǇ͛Ɛ�&ŽƌŬ�Žƌ�ƌĞƚŝƌĞ�ƚŽ�ǇŽƵƌ
ƌŽŽŵ�ǁŝƚŚ�ĨŝŶĞ�ůŝŶĞŶƐ�ĂŶĚ�ŽƚŚĞƌ�ĐŽŵĨŽƌƚƐ�ƚŽ�ŚĞůƉ�ǇŽƵ�ƌĞůĂǆ�ďĞĨŽƌĞ�ďĞĚ͘�ZĞǀŝĞǁ�ƚŚĞ�ŐĂůůĞƌǇ�ŽĨ�ƉŚŽƚŽƐ͕�ƌĞǀŝĞǁƐ�ďǇ�
DŝĐŚĂĞů�<ĞĂƚŽŶ�ĂŶĚ�ĐŽƵŶƚůĞƐƐ�ŽƚŚĞƌƐ͕�Žƌ�ƚŚĞ�ƐĂŵƉůĞ�ŵĞŶƵƐ�ƚŽ�ŐŝǀĞ�ǇŽƵ�Ă�ƐŵĂůů�ƚĂƐƚĞ�ŽĨ�ƚŚŝƐ�ƐƉĞĐŝĂů�ƚƌŝƉ͘

5HHO�:RPHQ�)O\�)LVKLQJ�$GYHQWXUHV

:RPHQ
V�)O\�)LVKLQJ�0RQWDQD�*HWDZD\

6KRUW�+LOO�/RGJH�RQ�WKH�<HOORZVWRQH�5LYHU

6HSWHPEHU������������ 2QH�VSRW�OHIW�

6HSWHPEHU������������



/RFDWHG�DW�WKH�EDVH�RI�WKH $EVDURND 0RXQWDLQV��6KRUW�+LOO�/RGJH�LV�D�GHVWLQDWLRQ�LQ�LWVHOI��*UHDW�WUDLOV�ULJKW�

IURP�WKH�SURSHUW\�WKDW�RYHUORRNV�3DUDGLVH�9DOOH\��$QG�WKH�<HOORZVWRQH�5LYHU�UXQV�ULJKW WKURXJK�LW��7KUHH�

GD\V�RI�VKDUHG�JXLGHG�ILVKLQJ�IURP�GULIW�ERDWV�ZLWK�7KH 7UDIWRQ�%URWKHUV�*XLGH�7HDP�ZLOO�EULQJ�\RX�MR\��

UHOD[DWLRQ�DQG�ELJ�EURZQ�WURXW��'DLQ�DQG�7LP�KDYH�ZRUNHG�ZLWK�5:))$�IRU�WZHQW\�\HDUV��7KH\�

DUH NQRZOHGJHDEOH�DQG�MXVW�JUHDW�WR�EH�ZLWK�LQ�WKH�ERDW��7KLV�WULS�LV�DUUDQJHG�WR�FKDVH�WKH�ELJ�EURZQV�DV�

WKH\�PRYH�WRZDUG�WKH�3DUN� 7KH�FRORUV�DQG�ILVK�DUH�VHQVDWLRQDO�

:RPHQ
V�6LQJOH�RFFXSDQF\��������

ZĞĞů�tŽŵĞŶ�&ůǇ�&ŝƐŚŝŶŐ��ĚǀĞŶƚƵƌĞƐ�zĞůůŽǁƐƚŽŶĞ��ŽƵƉůĞƐ�dƌŝƉ
^ŚŽƌƚ�,ŝůů�>ŽĚŐĞ�WĂƌĂĚŝƐĞ�sĂůůĞǇ͕�DŽŶƚĂŶĂ
^ĞƉƚ�ϭϮͲϭϳ͕�ϮϬϮϬ�Ͳ^ƉĂĐĞ�ĨŽƌ�ϭ��ŽƵƉůĞ�>ĞĨƚ
^ĞƉƚ�ϮϱͲϯϬ͕�ϮϬϮϭ
ϱ�ŶŝŐŚƚƐ�ĚŽƵďůĞ�ŽĐĐƵƉĂŶĐǇ�ůŽĚŐŝŶŐ͕�ϯ�ĚĂǇƐ�ƐŚĂƌĞĚ�ŐƵŝĚĞĚ�ĨŝƐŚŝŶŐ͕�ϭ�ĚĂǇ�ŽŶ�ǇŽƵƌ�ŽǁŶ�ĨŝƐŚŝŶŐ�Žƌ�ƚŽƵƌŝŶŐ͘��ůů�ŵĞĂůƐ͕�
ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ĨƌŽŵ�ƚŚĞ��ŽǌĞŵĂŶ�ĂŝƌƉŽƌƚ�ĂŶĚ�ĂŶǇ�ĨůǇ�ĨŝƐŚŝŶŐ�ĞƋƵŝƉŵĞŶƚ�ŶĞĞĚĞĚ͘
ΨϮ͕ϱϵϱ�ƉĞƌ�ƉĞƌƐŽŶ͕�ĚŽƵďůĞ�ŽĐĐƵƉĂŶĐǇ͘

,I�\RX
YH�QHYHU�EHHQ�WR�<HOORZVWRQH�1DWLRQDO�3DUN�RU�*UDQG�7HWRQ�

1DWLRQDO�3DUN�\RX
OO�EH�ULJKW�DURXQG�WKH�FRUQHU��:H�FDQ�KHOS�\RX�ZLWK�WKH�

ORJLVWLFV�WR�H[WHQG�\RXU�WULS�DQG�WDNH�LQ�VRPH�DPD]LQJ�ILVKLQJ�RU�MXVW�

VLJKW�VHHLQJ�LQ�<HOORZVWRQH�1DWLRQDO�3DUN��7KLV�LV�WKH�\HDU�WR�VHH�LW�DV�WKH�

WRXU�EXVHV�DQG�RWKHU�ODUJH�JURXSV�DUH�QRW�DOORZHG�LQ�WKH�SDUN�XQGHU�

&RYLG�

�ŽŶƚĂĐƚ�hƐ

ZĞĞů�tŽŵĞŶ�&ůǇĨŝƐŚŝŶŐ��ĚǀĞŶƚƵƌĞƐ�DĂŝĚĞŶ�sŽǇĂŐĞ�ŽŶ�ƚŚĞ�&ůĂƚƐ
DĂƌĐŚ�ϲͲϭϬ͕�ϮϬϮϭ
�ŽŵĞ�ũŽŝŶ�ƵƐ�ĨŽƌ�ϱ�ŶŝŐŚƚƐ͕�ϯ�ĚĂǇƐ�ŽĨ�ĞǆĐŝƚĞŵĞŶƚ�ŽŶ�ƚŚĞ�ĨůĂƚƐ�ĂŶĚ�ŽŶĞ�ĚĂǇ�ŽĨ�ŽƉƚŝŽŶĂů�
ĞǀĞŶƚƐ�ůŝŬĞ�ƐŶŽƌŬĞůŝŶŐ͕�ƚŽƵƌŝŶŐ�ĂŶĚ�ŵŽƌĞ͘�^ĞĞ�^ĂŶ�WĞĚƌŽ͕��ĞůŝǌĞ͊�>ŽƌŝͲ�ŶŶ�ĂŶĚ�ŚĞƌ�ĐƌĞǁ�
ǁŝůů�ŐĞƚ�ǇŽƵ�ŝŶƚŽ�ƚŚĞ��ŽŶĞĨŝƐŚ�ĂŶĚ�ǇŽƵƌ�ƌĞĞů�ǁŝůů�ƐŝŶŐ�ǁŚĞŶ�ƚŚĞǇ�ƚĂŬĞ�ŽĨĨ�ŽŶ�ƚŚĂƚ�ƐĞĐŽŶĚ�
Žƌ�ƚŚŝƌĚ�ƌƵŶ�ŝŶƚŽ�ǇŽƵƌ�ďĂĐŬŝŶŐ͘�tĞ͛ůů�ĚŽ�ĐůŝŶŝĐƐ�ŽŶ�ƚŚĞ�ĚŽĐŬ�ŝŶ�ƚŚĞ�ĞǀĞŶŝŶŐ�ƚŽ�ĂŶƐǁĞƌ�
ĐĂƐƚŝŶŐ�ƋƵĞƐƚŝŽŶƐ�ĂŶĚ�ŚĞůƉ�ǇŽƵ�ǁŽƌŬ�ŽŶ�ƚŚĞ�ƐƉĞĐŝĨŝĐƐ�ŶĞĞĚĞĚ�ĨŽƌ�ƐĂůƚǁĂƚĞƌ͘�'ƌĞĂƚ�ĐŚĞĨƐ�
ĐŽŽŬŝŶŐ��ĞůŝǌŝĂŶ�ŵĞĂůƐ�ĂŶĚ�ƚŚĞ�ĨƵŶ�ŽĨ�^ĂŶ�WĞĚƌŽ͕��ĞůŝǌĞ�ͲĂ�ŐƌĞĂƚ�ůŝƚƚůĞ��ĂƌƌŝďĞĂŶ�ƚŽǁŶ�ƚŽ�
ǀĞŶƚƵƌĞ�ŝŶƚŽ͊�^ŝŶŐůĞ�ĂŶĚ��ŽƵďůĞ�KĐĐƵƉĂŶĐǇ�ŽƉƚŝŽŶƐ͘



&RQWDFW�8V

*OREDO�5HVFXH�DQG�7UDYHO�,QVXUDQFH

7UDYHO�SODQV�LQ�WKH�QHDU�IXWXUH�KDYH�

EHHQ�SXW�RQ�KROG�IRU�PDQ\�RI�XV��

+RZHYHU�LI�\RX�DUH�FRQVLGHULQJ�D�WULS�

IRU�QH[W�ZLQWHU�RU�WKDW�VSHFLDO�

RFFDVLRQ�LQ���������� OHW�*OREDO�

5HVFXH�DQVZHU�TXHVWLRQV�DERXW�

GLIIHUHQW�W\SHV�RI�WUDYHO�LQVXUDQFH�WKDW�DUH�DYDLODEOH�

KWWSV���JOREDOUHVFXH�FRP�UHHOZRPHQIO\ILVKLQJDGYHQWXUHV�

5HHO�%HOL]H

7KH�%HOL]H�,QWHUQDWLRQDO�$LUSRUW�UH�RSHQV�RQ�$XJXVW���WK��$��*ROG�6WDQGDUG��LV�

PDQGDWRU\�IRU�KRWHOV�DQG�UHVWDXUDQWV��DQG�WRXU�RSHUDWRUV��+HDOWK�FHUWLILFDWHV�

DQG�D�QHJDWLYH�&RYLG�WHVW�ZLOO�EH�QHFHVVDU\�XSRQ�DUULYDO��)RU�PRUH�LQIRUPDWLRQ�

RQ�WKH�ODWHVW�UHTXLUHPHQWV�SOHDVH�FRQWDFW�XV�

<R�%HWWD�%HOL]H�,W�

&DVW�WR�<RXU�'UHDPV�
KƵƌ�>Žǁ�ZŝƐŬ�WŽůŝĐǇ͗��ŽŽŬ�Ă�ϮϬϮϬ�Žƌ�ϮϬϮϭ�ƚƌŝƉ�ǁŝƚŚ�ƵƐ�ďĞĨŽƌĞ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ĂŶĚ�ǁĞ͛ůů�
ƌĞƋƵŝƌĞ�ŽŶůǇ�Ϯϱй�ĚŽǁŶ͘�dŚĞ�ďĂůĂŶĐĞ�ĚƵĞ ϵϬ�ĚĂǇƐ ďĞĨŽƌĞ�ĂƌƌŝǀĂů͘ /Ĩ�ǇŽƵƌ�ƉůĂŶƐ�ĐŚĂŶŐĞ�ĚƵĞ�ƚŽ�



�ŽǀŝĚ�Žƌ�ĂŶǇ�ŽƚŚĞƌ�ƌĞĂƐŽŶ�ǇŽƵ�ĐĂŶ�ƌĞƐĐŚĞĚƵůĞ͘�dŚĂƚ�ŵĞĂŶƐ�ǇŽƵ�ĐĂŶ�ƉƵƚ�ǇŽƵƌ�ĚŽǁŶ�ƉĂǇŵĞŶƚ�
ƚŽǁĂƌĚ�ĂŶǇ�ZĞĞů�tŽŵĞŶ��ĚǀĞŶƚƵƌĞ�ƚƌŝƉ�ǁŝƚŚ�ŽƉĞŶ�ƐƉĂĐĞ͘�tĞ�ĂůƐŽ�ŽĨĨĞƌ�'ůŽďĂů�ZĞƐĐƵĞ͛Ɛ�
�ĂŶĐĞů�&Žƌ��ŶǇ�ZĞĂƐŽŶ�dƌŝƉ�/ŶƐƵƌĂŶĐĞ͘
tĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ƐŚĂƌŝŶŐ�ĨůǇ�ĨŝƐŚŝŶŐ�ǁŝƚŚ�ǇŽƵ�ƐŽŵĞƉůĂĐĞ�ƐƉĞĐŝĂů�ƐŽŽŶ͘

�����7ULSV

5:))$��WK�$QQXDO�:RPHQ
V3HUPLW�4XHVW

1RYHPEHU������������

6ROG�RXW�

5:))$�0RQWDQD�*HWDZD\��<HOORZVWRQH�5LYHU�&RXSOHV�7ULS

6HSWHPEHU������������ 6SDFH�IRU�RQH�PRUH�FRXSOH�

5:))$�0RQWDQD�*HWDZD\��<HOORZVWRQH�5LYHU�:RPHQ
V�7ULS

6HSWHPEHU������ ��6SDFH�/HIW�

&RQWDFW�8V

�����7ULSV

5:))$��WK�$QQXDO�3HUPLW�4XHVW

/LPLWHG�WR�VL[�ZRPHQ�HDFK�ZHHN�

)HE�������	 )HE������

&RXSOHV�6DOWZDWHU�7ULS�$PEHUJULV�&D\H��%HOL]H

/LPLWHG�WR�IRXU�FRXSOHV����FRXSOHV�VSDFHV�OHIW�



)HE���� 0DUFK�� 1HZ�

0DLGHQ�9R\DJH�RQ�WKH�)ODWV��$PEHUJULV�&D\H��%HOL]H

/LPLWHG�WR�VL[�ZRPHQ�

0DUFK����� 1HZ�

2XU�5:))$�)LUVW�(YHU�:RPHQ
V 7DUSRQ�4XHVW

/LPLWHG�WR�VL[�ZRPHQ�

0D\������

5:))$�:RPHQ
V�)O\�)LVKLQJ�6FKRRO��%DFN�7R�%DVLFV

-DFNVRQ�+ROH��:\RPLQJ

/LPLWHG�WR�HLJKW�ZRPHQ�

-XQH������

5:))$�0DGLVRQ�5LYHU�:RPHQ
V�)O\�)LVKLQJ�([SHGLWLRQ

-XO\������ �6ROG�RXW�

5:))$�:RPHQ
V�)O\�)LVKLQJ�6FKRRO��%DFN�7R�%DVLFV

(QQLV��0RQWDQD

/LPLWHG�WR�WHQ�ZRPHQ�

-XO\������

5:))$�:RPHQ
V�*XLGH�6FKRRO

/LPLWHG�WR�WHQ�ZRPHQ����VSDFHV�OHIW�

-XO\������

5:))$�/DGLHV�RQ�WKH�0HQG�

+HQU\
V�)RUN��,GDKR�1HZ

/LPLWHG�WR�WHQ�ZRPHQ��HLJKW�VSDFHV�OHIW�



$XJXVW����

5:))$�0RQWDQD�*HWDZD\��<HOORZVWRQH�5LYHU�:RPHQ
V�7ULS

/LPLWHG�WR�IRXU�ZRPHQ�

6HSWHPEHU������

5:))$�0RQWDQD�*HWDZD\��<HOORZVWRQH�5LYHU�&RXSOHV�7ULS

/LPLWHG�WR�IRXU�FRXSOHV�

6HSWHPEHU������

�����7ULSV

5:))$�0DGLVRQ�5LYHU�:RPHQ
V�)O\�)LVKLQJ�([SHGLWLRQ

/LPLWHG�WR�WHQ�ZRPHQ�

-XO\�����

&RQWDFW�8V

6SHFLDO�VKRXW�RXW�WR�&KORH�1RVWUDQW�IRU�OHDGLQJ�RXU�:RPHQ
V�)O\�)LVKLQJ�

6FKRRO�LQ�(QQLV�ODVW�ZHHN��*UHDW�UHSRUWV�

dŚĞ�ZĞĞů�tŽŵĞŶ�^ƚŽƌĞ͘͘͘͘͘
ZĞĞů�tŽŵĞŶ�&ůǇĨŝƐŚŝŶŐ��ĚǀĞŶƚƵƌĞƐ�ƐŚŝƌƚƐ͕�ŚĂƚƐ�ĂŶĚ�ŵŽƌĞ͘�tĞΖǀĞ�ĂůƐŽ�ĂĚĚĞĚ�Ă�ŐƌĞĂƚ�ũĞǁĞůƌǇ�
ĐŽůůĞĐƚŝŽŶ͘�dŚĞ�ƐƚŽƌĞ�ǁŝůů�ŬĞĞƉ�ŐƌŽǁŝŶŐ�ƐŽ�ƐƚĂǇ�ƚƵŶĞĚ͊

5HHO�:RPHQ�6WRUH
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tĞ�ĂƉƉƌĞĐŝĂƚĞ�ǇŽƵƌ�ŝŶƚĞƌĞƐƚ�ĂŶĚ�ƐƵƉƉŽƌƚ͘
ZĞĞů�tŽŵĞŶ�&ůǇ�&ŝƐŚŝŶŐ��ĚǀĞŶƚƵƌĞƐ͘

:DQW�WR�FKDQJH�KRZ�\RX�UHFHLYH�WKHVH�HPDLOV"

<RX�FDQ XSGDWH�\RXU�SUHIHUHQFHV RU XQVXEVFULEH�IURP�WKLV�OLVW�


