
 

E�t^>�dd�Z�DĂƌĐŚ�ϮϬϮϮ 
WZ�^/��Ed^�Z�WKZd�- 

3UHVLGHQW·V�3HQ 
$V�ZH�DUH�DOO�DZDUH�FRYLG�LV�ZLWK�XV��HYHQ�D�FU\VWDO�EDOO�ZLOO��QRW�WHOO�XV�ZKHQ�
ZH�ZLOO�JHW�EDFN�WR�QRUPDO��3OHDVH�WDNH�FDUH�RI�\RXUVHOI�DQG�IROORZ�WKH�UXOHV��
7KH�VRRQHU�ZH�JHW�WKURXJK�WKLV�WRJHWKHU�WKH�EHWWHU�ZH�ZLOO�EH�� 
7KH�FRPPLWWHH�LV�GRLQJ�LWV�EHVW�LQ�UXQQLQJ�\RXU�FOXE��&RQYHQHUV�KDYH�WDEOHG�
WKHLU�ZLVK�OLVWV��EXW�WKHVH�FDQ�EH�FDUULHG�RXW�RQO\�ZKHQ�ILQDQFH�DOORZV�� 
&RVWV�DUH�ULVLQJ��ZH�FDQ
W�VWRS�WKDW�� 
7KHUH�KDV�EHHQ�D�VOLJKW�LQFUHDVH�LQ�EDU�DQG�VKRS�SULFHV�� 
-RKQ�&XOOHQ 
 

6DWXUGD\�0HQ·V�5HSRUW 
+L�$OO������������������������������ 
-DQXDU\�����ZH�VWDUWHG�WKH�\HDU�ZLWK�WKH�VXPPHU�VWURNH�SOD\�JURVV�DQG�
QHWW�VFRUHV�RQ�D�KDUG�VXPPHU·V�WUDFN��WKHQ�ZH�KDG�WKH�KHDY\�UDLQV�DW�WKH�
VWDUW�RI�)HEUXDU\��WUDQVIRUPLQJ�WKH�FRXUVH��:HOO�GRQH�WR�$OODQ�DQG�-RKQ�
DQG�WKHLU�KHOSHUV�IRU�KDYLQJ�WKH�FRXUVH�LQ�JUHDW�QLFN��FRPSOHWH�RSSRVLWH�RI���
\HDUV�DJR�ZKHQ�ZH�H[SHULHQFHG�WKH�3LJHRQ�9DOOH\�ILUHV��7KLV�FHUWDLQO\� 
UHVXOWHG�LV�VRPH�RXWVWDQGLQJ�VFRUHV�FRPLQJ�WKURXJK�ZKLOH�ZH�SOD\HG�WKH�
0F(ZDQ�PXJ�VWDEOHIRUG��WKHQ�ZH�VWDUWHG�LQWR�WKH�:RRGKDP�FXS�PDWFK�SOD\��
6ORDQ�WURSK\�WKH�ILUVW�URXQG�LQ�0XUFKLVRQ�ZDV�D�ZDVK�RXW�DQG�KDV�EHHQ�GH�
IHUUHG�WR�ODWH�LQ�WKH�\HDU��URXQG���ZDV�SOD\HG�WKH�ODVW�ZHHNHQG�RI�)HEUXDU\�
DW�:DDKL�7DDNDUR�ZHOO�GRQH�WR�FDSWDLQ�(ULF�DQG�WKH�WHDP�IRU�D�FRPSUHKHQ�
VLYH�ZLQ�RYHU�1HOVRQ�� 
&KHHUV�0XUUD\� 

 

 



 

0LG-:HHN�0HQ·V�5HSRUW 
+L�WR�RQH�DQG�DOO� 
-DQXDU\�JRW�RII�WR�D�IO\LQJ�VWDUW�ZLWK�6WDQ�)ULHQG·V���WK�ELUWKGD\�WRXUQD�
PHQW�ZLWK����DWWHQGLQJ�DORQJ�ZLWK�D�D�GR]HQ�RU�VR�(DJOHV·�PHPEHUV��7KH�
ILUVW�0L[HG�9HWV�ZDV�KHOG�RQ�7KXUVGD\�WKH���WK�ZLWK����ODGLHV�DQG����PHQ�
SOD\LQJ��7KH�PHQ·V�JUDGH�ZDV�ZRQ�E\�1LFN�0F,QW\UH�RQ����SRLQWV�RQ�FRXQW�
EDFN�IURP�5RQ�+D\��7KH�ODGLHV·�JUDGH�ZDV�ZRQ�E\�)D\�0XUUD\�RQ����SRLQWV�� 
7KH�SURJUDPPHG�ZRUN�RQ�'RW�*ROI�DSSHDUV�WR�ZRUN�ZHOO��7KH�DWWHQGDQFHV�RQ�
7XHVGD\V�LV�SUHWW\�JRRG��DQG�ZH�FDQ�ORRN�IRUZDUG�WR�D�JRRG�\HDU�ZHDWKHU�
DQG�FRYLG�SHUPLWWLQJ� 
7KDW·V�DOO�IURP�PH� 
5RQ 
 
/DGLHV·���+ROH�5HSRUW 
)HEUXDU\�5HSRUW� 
$�TXLHW�VWDUW�WR�WKH�\HDU�ZLWK�PDQ\�DZD\�RQ�
KROLGD\���7KH�$ODQ�/RZQGHV�6XPPHU�7URSK\�ZDV�FRPSOHWHG�LQ�)HEUXDU\��DQG�
,�ZDV�WKH�OXFN\�HQRXJK�WR�ZLQ�LW���3UHSDUDWLRQ�LV�ZHOO�RQ�WKH�ZD\�IRU�RXU�
0DUFK�7RXUQDPHQW�VFKHGXOHG�WR�EH�KHOG�RQ�)ULGD\�WKH���WK�RI�0DUFK� 
$�YHU\�VXFFHVVIXO�WRXUQDPHQW�����HQWULHV���RI�RXU�ODGLHV�ZRQ�SUL]HV� 
7KDQNV�WR�WKH���KROH�PHQ�IRU�JLYLQJ�XV�IUHH�
UHLQ�RI�WKH�FRXUVH�IRU�WKH�PRUQLQJ��� 
$�ELJ�¶WKDQN�\RX·�WR�:HQG\�3HDUVRQ�IURP�
7DOO�3RSS\�IRU�VSRQVRUVKLS� 
+DSS\�*ROILQJ 
+HOHQH�%LOOLQJWRQ 
 



 

 

 

/DGLHV����+ROHUV 
7KH�IDPRXV�7RWDUDGDOH�3LFQLF�'D\�ZDV�KHOG�RQ���WK�)HEUXDU\�ZLWK�
WKH�WKHPH�EHLQJ�´���6KDGHV�RI�%OXHµ��7KH�*LQ�GULQNHUV�FRQWULEXWHG�
IRU�WKH�SDVW���PRQWKV�ZLWK�DOO�EOXH�%RPED\�ERWWOHV�EHLQJ�UHF\FOHG�
DQG�XVHG�DV�YDVHV�IRU�GHFRUDWLRQV�� 3DW·V�´%OXHµ�TXL]�RQ�HYHU\�WHH�
ZDV�DV�XVXDO�YHU\�FOHYHU�DQG�VWLPXODWLQJ�DQG�DOO�WHDPV�SDUWLFLSDWHG�
E\�GUHVVLQJ�XS��7KHUH�ZDV�HYHQ�D�VSRW�SUL]H�RI�D�%OXH�0RYLH��´)UHH�
:LOO\µ��7KDQNV�WR�-RKQ�IRU�SUHVHQWLQJ�WKH�FRXUVH�PDJQLILFHQWO\�DQG�
DOO�WKH�ODG\�KHOSHUV�ZLWK�EDNLQJ��UDIIOHV��PRUQLQJ�WHDV�HWF� 
7KH�ILUVW�URXQG�RI�WKH�:HVWUXSS�&XS�ZDV�SOD\HG�DJDLQVW�0RWXHND�
RQ�6XQGD\����)HEUXDU\�DW�0RWXHND��7KH�WHDP�RI�$GULHQQH��<YRQQH��
)UDQ��+HOHQ��5RE\Q�DQG�1LFKROD��SOXV�FDGGLHV���7KH\�DFTXLWWHG�
WKHPVHOYHV�YHU\�ZHOO�DQG�HQGHG�XS�ZLWK�DQ�RYHUDOO�VFRUH�RI���SRLQWV��
$�YHU\�SOHDVLQJ�UHVXOW��&RQJUDWXODWLRQV�ODGLHV�� 
)LQDOO\��,�ZRXOG�OLNH�WR�VLQFHUHO\�WKDQN�6XH�5DZVRQ�IRU�KHU�ZRQGHU�
IXO�KHOS�DQG�JXLGDQFH�WR�PH�LQ�WKLV�UROH�DV�9LFH-&OXE�&DSWDLQ� 
0RLUD�*LEE 
9LFH-&OXE�&DSWDLQ 

 



 

KhZ��>h�͛^�D/^^/KE�^d�d�D�Ed 

dŚĞ�DŝƐƐŝŽŶ�ŽĨ�dŽƚĂƌĂĚĂůĞ�'ŽůĨ��ůƵď�ŝƐ�ƚŽ�ƉƌŽǀŝĚĞ�ŽƵƌ�ŵĞŵďĞƌƐ͕�ŐƵĞƐƚƐ�ĂŶĚ�ǀŝƐŝƚŽƌƐ�ǁŝƚŚ�Ă�ƋƵĂůŝƚǇ�ŐŽůĮŶŐ� 
ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚŝŶ�Ă�ĨƌŝĞŶĚůǇ�ĂŶĚ�ǁĞůĐŽŵŝŶŐ�ĂƚŵŽƐƉŚĞƌĞ͘ 
 
dŚŝƐ�ǁĞ�ǁŝůů�ĚŽ�ǁŝƚŚ�Ă�ƚĞĂŵ�ŽĨ�ǁĞůů�ƚƌĂŝŶĞĚ�ĂŶĚ�ŚŝŐŚůǇ�ŵŽƟǀĂƚĞĚ�ƐƚĂī�ĂŶĚ�ǀŽůƵŶƚĞĞƌƐ͕�
ǁŽƌŬŝŶŐ�ƚŽŐĞƚŚĞƌ�ƚŽ�ŵĂŬĞ�ŽƵƌ��ůƵď�ĂŶ�ĞŶũŽǇĂďůĞ�ĂŶĚ�ĂīŽƌĚĂďůĞ�ƉůĂĐĞ�ƚŽ�ƉůĂǇ�ŐŽůĨ�ĂŶĚ�
ƐŽĐŝĂůŝǌĞ͘ 
 
dŚĞ�'ŽůĨ��ŽƵƌƐĞ�ŝƐ�ĂůǁĂǇƐ�ŽƵƌ�ŵĂŝŶ�ƉƌŝŽƌŝƚǇ͘�tĞ�ĂƌĞ�ĂǁĂƌĞ�ƚŚĂƚ�'ŽůĨ�ĐĂŶ�ďĞ�Ă�ĚĂŶŐĞƌŽƵƐ�
ŐĂŵĞ�ĂŶĚ�ƚŚƵƐ�ŚĂǀĞ�ƚĂŬĞŶ�ƐƚĞƉƐ�ƚŽ�ŵĂŬĞ�ƉůĂǇĞƌƐ�ĂǁĂƌĞ�ŽĨ�ƐƉĞĐŝĮĐ�ĚĂŶŐĞƌ�ǌŽŶĞƐ�ǁŚŝĐŚ�
ĂƌĞ�ǁĞůů�ƐŝŐŶ�ƉŽƐƚĞĚ�ŽŶ�ŽƵƌ�ϵ�ŚŽůĞ�'ŽůĨ��ŽƵƌƐĞ͘ 

�>h���KEd��d���d�/>^ 
dĞůĞƉŚŽŶĞ�-��������Ϭϯ�ϱϰϭ�ϴϬϯϬ 
�ŵĂŝů��ĚĚƌĞƐƐ�-��ƚŽƚĂƌĂĚĂůĞŐŽůĨĐůƵďΛǆƚƌĂ͘ĐŽ͘Ŷǌ 
tĞď�^ŝƚĞ�-������������ǁǁǁ͘ƚŽƚĂƌĂĚĂůĞŐŽůĨ͘ĐŽ͘Ŷǌ 

D�E�'�D�Ed��KDD/dd���^E/WW�d^ 
¨ WůĞĂƐĞ�ƐĞĞ�DĞŐĂŶ�ƚŽ�ƵƉĚĂƚĞ�ǇŽƵƌ�ŝŶĨŽƌŵĂƟŽŶ�ŝŶ�ŽƵƌ�ƐǇƐƚĞŵƐ͘ 
¨ ^ĂƚƵƌĚĂǇ�dĞĞ-ƟŵĞƐ�ĂƌĞ�ďĂĐŬ�Ăƚ�ƚŚĞ�ŶŽƌŵĂů�ƟŵĞ�ŽĨ�ϭϮ͘ϬϬ�ŶŽŽŶ 
¨ �ŽƵůĚ�ŵĞŵďĞƌƐ�ƉůĞĂƐĞ�ƌĞŵĞŵďĞƌ�ƚŽ�ƌĞƉŽƌƚ��>>�ĂĐĐŝĚĞŶƚƐ�ŽŶ�ƚŚĞ�ĐŽƵƌƐĞ�Žƌ�ĐůƵďŚŽƵƐĞ͘ 
¨  

 

hW��E���KD/E'���d�^�dK�Z�D�D��Z͘͘͘͘͘͘͘͘͘͘͘͘ 
�KD/E'�hW�/E��WZ/> 

&ƌŝ�ϭƐƚ��WŽƐƚĂů�ƐƞĚ�ďĞŐŝŶ–�>ĂĚŝĞƐ 
dŚƵƌƐ�ϳƚŚ��KůĚ�,ŝĐŬŽƌǇ�EĞůƐŽŶͬ�'ƌĂŶĚŵŽƚŚĞƌƐ�'ƌĞĞŶĂĐƌĞƐ 

^ƵŶ�ϭϬƚŚ��^ůŽĂŶ�ZĚϰ�'ŽůĚĞŶ���ŽǁŶƐ 
DŽŶ�ϭϭƚŚ�DŝǆĞĚ�sĞƚƐ�EĞůƐŽŶ 

&ƌŝ�ϭϱƚŚ�'ŽŽĚ�&ƌŝĚĂǇ 
^Ăƚ�ϭϲƚŚ���ĂƐƚĞƌ�dŽƵƌŶĂŵĞŶƚ 
^ƵŶ�ϭϳƚŚ��ĂƐƚĞƌ�dŽƵƌŶĂŵĞŶƚ 

tĞĚ�ϮϬƚŚ�DŝǆĞĚ�sĞƚƐ�DŽƚƵĞŬĂ 
^ƵŶ�ϮϰƚŚ�^ƚĞǁĂƌƚ��ƵƉ�–dĞĂŵ�ŽĨ�ϰ 

DŽŶ�ϮϱƚŚ��ŶǌĂĐ��ĂǇ 
dŚƵƌƐ�ϮϴƚŚ�WĞŶŶĂŶƚƐ�EĞůƐŽŶ 

&ƌŝ�Ϯϵ�ƚŚ�&ĂƌŵĞƌƐ�dŽƵƌŶĂŵĞŶƚ�'ŽůĚĞŶ��ŽǁŶƐ 
^Ăƚ�ϯϬƚŚ��<ŝŶĂ�KƉĞŶ 
^ƵŶ�ϭƐƚ�<ŝŶĂ�KƉĞŶ 

D�Z�, 

DŽŶ�ϭϰƚŚ�����sĞƚƐ�EĞůƐŽŶ 

dŚƵƌƐ�ϭϳƚŚ�dŽƚĂƌĂĚĂůĞ�DŝǆĞĚ�sĞƚƐ 

^ƵŶ�ϮϬƚŚ��ĂŐůĞƐ��'D�ĂŶĚ�ƐƞĚ��ƌŽƵŶĚ 

dŚƵƌƐ�ϭϳƚŚ��dŽƚĂƌĂĚĂůĞ�DŝǆĞĚ�sĞƚƐ 

dŚƵƌƐ�ϮϰƚŚ��WĞŶŶĂŶƚƐ�'ƌĞĞŶĂĐƌĞƐ 

&ƌŝ�ϮϱƚŚ��ϵ�,ŽůĞ�dŽƵƌŶĂŵĞŶƚ�EĞůƐŽŶ 

^Ăƚ�ϮϲƚŚ�–ϯϲ�,ŽůĞƐ�DĞŶ͘͘ϯϲ��,ŽůĞƐ�>ĂĚŝĞƐ 

^ƵŶ�ϮϳƚŚ��ZĞŐĂŶ�dĂƐŬĞƌ��ŵďƌŽƐĞ�� 


