
^ƵŵŵĞƌ�ϮϬϭϵ 
�ƌƵĐĞ�Θ��ŚĞƌŝƚŚ�ZǇĚďĞĐŬ 

�ŶĂďůŝŶŐ��ŽŵŵƵŶŝƟĞƐ�ƚŽ�ŝŵƉƌŽǀĞ�ƐƉŝƌŝƚƵĂů�ĂŶĚ�ƉŚǇƐŝĐĂů�ŚĞĂůƚŚ�ƚŚƌŽƵŐŚ�>ŝĨĞ-'ŝǀŝŶŐ�tĂƚĞƌ 

/LIH�*LYLQJ�:DWHU�&RQWLQXHV�WR�)ORZ 

 ³,I�\RX�DUH�WKLUVW\��FRPH�WR�PH�DQG�GULQN� ����DQG�\RX�ZLOO�KDYH�OLIH-JLYLQJ�ZDWHU�IORZLQJ�IURP�GHHS�LQVLGH�\RX��MXVW�DV�WKH�
6FULSWXUHV�VD\�´ ���-HVXV��-�-RKQ�� 

dŚĞ�&Žƌ�,ŝƐ��ŚŝůĚƌĞŶ�ƐƚĂī�ĞŶũŽǇ�Ă�ƐƉĞĐŝĂů�ĞǀĞŶƚ�ǁŝƚŚ�ƚŚĞ�ĐŚŝůĚƌĞŶ�
ǁŚŽ�ĂīĞĐƟŽŶĂƚĞůǇ�ĐĂůů�ƚŚĞŵ�ĂƵŶƚ�ĂŶĚ�ƵŶĐůĞ͘ 

/Ŷ�DĂǇ͕�ƚŚĞ��ĂůǀŝŶ��ŽůůĞŐĞ�-��ŶŐŝŶĞĞƌŝŶŐ�hŶůŝŵŝƚĞĚ�ƚĞĂŵ�ĐĂŵĞ�ĨŽƌ�Ă�
ĚƌŽŶĞ�ƐƵƌǀĞǇ�ĂŶĚ�ƉƌĞƉĂƌĞĚ�Ă�ŐĞŽ-ƌĞĨĞƌĞŶĐĞĚ�ĚŝŐŝƚĂů�ŵŽĚĞů�ŽĨ�ƚŚĞ�

hůƉĂŶͬ�ŝŶĐŚĞ�ǁĂƚĞƌ�ƐǇƐƚĞŵ�ĐŽŵƉůĞƚĞĚ�ůĂƐƚ�ǇĞĂƌ͕�ƐĞƌǀŝŶŐ�ϯϬϬ�ĨĂŵŝůŝĞƐ͘�
:ƵůŝĞ�ĂŶĚ�DŝƚĐŚĞůů�&ĞƌŝĂ͕�ĞŶŐŝŶĞĞƌƐ�ĨƌŽŵ�'ƌĂŶĚ�ZĂƉŝĚƐ͕�D/͕�ǁŚŽ�ƐĞƌǀĞ�

ĂƐ�ƚĞĐŚŶŝĐĂů�ĂĚǀŝƐŽƌƐ�ĨŽƌ�>'t/͕�ƐƉĞĂƌŚĞĂĚĞĚ��ƚŚĞ�ǁŽƌŬ͘���ŚƌŝƐ�
sŝƐƐĐŚĞƌ͕��ĞƐĂƌ��ŽƌƚĞǌ͕�ĂŶĚ��ƌƵĐĞ�ůĞĚ�ƚŚĞ�ƚĞĂŵ͘ 

dƌŽƉŝĐĂů�ƌĂŝŶƐ�ƐƵďƐŝĚĞĚ�ŝŶ�ǁĞƐƚĞƌŶ��ĐƵĂĚŽƌ�ĂůůŽǁͲ
ŝŶŐ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŽĨ�^ĂŶ�sŝĐĞŶƚĞ�ƚŽ�ĮŶŝƐŚ�ďƵŝůĚŝŶŐ�
ƚŚĞŝƌ�ǁĂƚĞƌ�ƐǇƐƚĞŵ͘��>ĂƐƚ�ƐƵŵŵĞƌ͕�ƚŚĞ�sŝƐƐĐŚĞƌ�ĨĂŵŝůǇ�
ĂŶĚ�ƐƵŵŵĞƌ�ŝŶƚĞƌŶƐ�ƉƌŽǀŝĚĞĚ�Ă�s�^�ĞǀĞŶƚ�ĨŽƌ�ƚŚĞ�ĐŚŝůͲ
ĚƌĞŶ͘��dŚĞ�ĂĚƵůƚƐ�ŝŶƐŝƐƚĞĚ�ŽŶ�ďĞŝŶŐ�ŝŶĐůƵĚĞĚ͘��WĞŽƉůĞ�
ƚŚŝƌƐƚ�ĨŽƌ�ƚŚĞ�tŽƌĚ�ŽĨ�'ŽĚ͘�� 

WƌĞƉĂƌŝŶŐ�ŽƚŚĞƌƐ�ŝŶ�ƐƵĐĐĞƐƐĨƵů�ĐůĞĂŶ�ǁĂƚĞƌ�ŵŝŶŝƐͲ
ƚƌǇ�ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ŐŽĂůƐ�ŽĨ�>ŝĨĞ�'ŝǀŝŶŐ�tĂƚĞƌ�/ŶƚĞƌŶĂͲ
ƚŝŽŶĂů͘��dŚĞ�ůĂƐƚ�ǁĞĞŬ�ŽĨ�DĂƌĐŚ͕��ƌƵĐĞ�ĂŶĚ�ƚŚĞ�ƚĞĂŵ�
ŝŶǀŝƚĞĚ�Ă�ƉĂƌƚŶĞƌ�ŽƌŐĂŶŝǌĂƟŽŶ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ĂŶĚ�ůĞĂƌŶ�
ŝŵƉƌŽǀĞĚ�ƐƉƌŝŶŐ�ƉƌŽƚĞĐƟŽŶ�ƚĞĐŚŶŝƋƵĞƐ�ŝŶ�ƚŚĞ�ĐŽŵŵƵͲ
ŶŝƚǇ�ŽĨ�zĂĐƵƉĂŵďĂ͘��dŚĞ�ϴϬ�ĨĂŵŝůŝĞƐ�ůŝǀŝŶŐ�ŝŶ�ƚŚŝƐ�ĐŽŵͲ
ŵƵŶŝƚǇ͕�ŶĞƐƚůĞĚ�ŝŶ�ƚŚĞ�ƌƵŐŐĞĚ�ƚĞƌƌĂŝŶ�ŽĨ�ƚŚĞ��ŶĚĞƐ�
ŵŽƵŶƚĂŝŶƐ͕�ĂŶƟĐŝƉĂƚĞ�ĐŽŵƉůĞƟŶŐ�ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�ǁĂͲ
ƚĞƌ�ĚŝƐƚƌŝďƵƟŽŶ�ƐǇƐƚĞŵ�ƚŚŝƐ�ǇĞĂƌ͘ 

>ŝĨĞ�'ŝǀŝŶŐ�tĂƚĞƌ�/ŶƚĞƌŶĂƟŽŶĂů�ďƵŝůƚ�ǁĂƚĞƌ�ƵƐĞ�
ŝŵƉƌŽǀĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�&Žƌ�,ŝƐ��ŚŝůĚƌĞŶ�ŽƌƉŚĂŶĂŐĞ�ŝŶ�
>ĂƚĂĐƵŶŐĂ͕�ƚŚŝƐ�^ƉƌŝŶŐ͘���ďĂŶĚŽŶĞĚ�ďĂďŝĞƐ�ƌĞĐĞŝǀĞ�d>��
ƵŶƟů�ƚŚĞǇ�ĐĂŶ�ďĞ�ĂĚŽƉƚĞĚ͕�ƚŚŽƵŐŚ�ŵĂŶǇ�ƐƉĞĐŝĂů�ŶĞĞĚƐ�
ĐŚŝůĚƌĞŶ�ůŝǀĞ�ůŽŶŐ-ƚĞƌŵ�ŝŶ�ƚŚŝƐ�ŚŽŵĞ͘���ƌƵĐĞ�ĂŶĚ��ŚĞƌͲ
ŝƚŚ�ƐĞƌǀĞĚ�ŽŶ�ƚŚĞ��ĐƵĂĚŽƌŝĂŶ�ďŽĂƌĚ�ĨŽƌ�ϮϬ�ǇĞĂƌƐ͘�� 

  

dŚĞ�ƉĞŽƉůĞ�ŝŶ�zĂĐƵƉĂŵďĂ�ŚĂƵůĞĚ�ƚŽŶƐ�ŽĨ�ǁĂƐŚĞĚ�ŐƌĂǀĞů�ŝŶƚŽ�
ƚŚĞ�ŵŽƵŶƚĂŝŶƐ�ĂŶĚ�ŵŝǆĞĚ�ĐŽŶĐƌĞƚĞ�ƚŽ�ƉƌŽƚĞĐƚ�ƚŚĞŝƌ�ƐƉƌŝŶŐƐ�ŝŶ�
ƚŚŝƐ�ĚĞĞƉ�ƌĂǀŝŶĞ͘���ůĞĂŶ�ǁĂƚĞƌ�ŶŽǁ�ŇŽǁƐ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘ 



,ĂƉƉĞŶŝŶŐƐ 
·,Q�-XQH��ZH�EHJDQ�RXU���WK�\HDU�DV�PLVVLRQ�YROXQWHHUV�

DQG�FHOHEUDWH�RXU���WK�ZHGGLQJ�DQQLYHUVDU\���/LWWOH�GLG�ZH�
UHDOL]H�WKDW�KRW�GD\��-XQH����������DOO�WKH�DGYHQWXUHV�DKHDG� 
·0DUWLQ�*ULPOH\��ZKR�FDPH�WR�(FXDGRU�ZLWK�WKH�&DOYLQ�

WHDP��FRQWLQXHV�WR�VHUYH�WKLV�VXPPHU�DV�D�FLYLO�HQJLQHHULQJ�
LQWHUQ� 
·*LYH�D�FXS�RI�FOHDQ�ZDWHU�LQ�-HVXV�QDPH�VKRSSLQJ�

RQOLQH��3XUFKDVHV�WKURXJK�6PLOH�$PD]RQ�FRQWULEXWH������
WR�/*:,�E\�ORJJLQJ�LQ�WR�6PLOH�$PD]RQ�FRP�DQG�FKRRV�
LQJ�/LIH�*LYLQJ�:DWHU�,QWHUQDWLRQDO�,QF��DV�WKH�FKDULW\�
RI�FKRLFH� 

7KLV�PLQLVWU\�LV�VXSSRUWHG�WKURXJK�JHQHURXV� 
LQGLYLGXDOV�DQG�FKXUFKHV 

 
&RQWULEXWLRQV�FDQ�EH�PDGH�WR�5\GEHFN�0LQLVWU\�$FFRXQW ���� 
:RUOG�2XWUHDFK�0LQLVWULHV���32�%R[�%���0DULHWWD��*$������ 
&KHFNV�FDQ�EH�PDGH�RXW�WR��:RUOG�2XWUHDFK�0LQLVWULHV 

3KRQH��  �-���-���-��������(,1����-�������� 
2Q-OLQH�  ŚƩƉƐ͗ͬͬǁŽƌůĚŽƵƚƌĞĂĐŚ͘ŽƌŐͬϮϵϱ� 

tĞ�ůŝǀĞ�ŝŶ��ĐƵĂĚŽƌ�—�KƵƌ�ĐŽŶƚĂĐƚ�ŝŶĨŽƌŵĂƟŽŶ�ŝƐ͗ 
�ƌƵĐĞ�Θ��ŚĞƌŝƚŚ�ZǇĚďĞĐŬ 

>ŝĨĞ�'ŝǀŝŶŐ�tĂƚĞƌ�/ŶƚĞƌŶĂƟŽŶĂů 
�ĂƐŝůůĂ�ϭϳ-ϮϮ-ϮϬϬϵϲ�ͻ�YƵŝƚŽ͕��ĐƵĂĚŽƌ 

ĞŵĂŝůͬh^�ĐĞůů�ƉŚŽŶĞͬ�ĐƵĂĚŽƌ�ĐĞůů 
ďƌƵĐĞΛƌǇĚďĞĐŬ͘ĐŽŵ�������Ϯϭϰ�ϯϲϰ�ϭϱϮϬ�ͬ�ϱϵϯ�ϵϵ�ϳϲϲ�ϴϰϲϯ 
ĐŚĞƌŝƚŚΛƌǇĚďĞĐŬ͘ĐŽŵ����ϱϬϴ�ϵϳϭ�ϳϵϭϮ�ͬ�ϱϵϯ�ϵϵ�ϳϲϲ�ϳϳϰϰ 

�ĐƵĂĚŽƌ�ŚŽŵĞ�ƉŚŽŶĞ�ϱϵϯ�Ϯ�ϯϱϱ�ϬϬϭϲ 
ǁǁǁ͘ůŐǁŝ͘ŽƌŐ�Žƌ�ǁǁǁ͘ůŝĨĞŐŝǀŝŶŐǁĂƚĞƌŝŶƚĞƌŶĂƟŽŶĂů͘ŽƌŐ 

^ĞŶĚ�WƌŽũĞĐƚ��ŽŶĂƟŽŶƐ�ƚŽ͗ 
/LIH�*LYLQJ�:DWHU�,QWHUQDWLRQDO�������7HPSOH�5RDG��:DOWKDP�0$�������-���� 

9ROXQWHHUV�DQG�LQWHUQV�QHHGHG�WR�KHOS�LPSOHPHQW�SURMHFWV�DQG�PHGLD�FRPPXQLFDWLRQV 
�����SHU�KRPH�QHHGHG�WR�LPSOHPHQW�WKH�<DFXSDPED�ZDWHU�V\VWHP�VHUYLQJ����IDPLOLHV 

2QOLQH�GRQDWLRQV�FDQ�EH�PDGH�DW�ZZZ�OJZL�RUJ���������������'RQDWLRQV�DUH�WD[�GHGXFWLEOH��(,1����-�������� 

'ƌĂƚĞĨƵůůǇ͕����� 

 

7KDQN�\RX�WR�WKRVH�ZKR�SUD\�DQG�JLYH�WR�PDNH�
/LIH�*LYLQJ�:DWHU�D�UHDOLW\�LQ�WKHVH�FRPPXQLWLHV� 

^ŝŶĐĞ�ϭϵϴϬ͕��ƌƵĐĞ�Θ��ŚĞƌŝƚŚ�ƐĞƌǀĞ�ĂƐ�ŵŝƐƐŝŽŶ�ǀŽůƵŶƚĞĞƌƐ͘���ƌƵĐĞ�ƉƌŽǀŝĚĞƐ�Đŝǀŝů�ĞŶŐŝŶĞĞƌŝŶŐ�ĂŶĚ�ůĞĂĚĞƌƐŚŝƉ͘��ŚĞƌŝƚŚ�ĐŽƵŶƐĞůƐ͕�
ĚŝƐĐŝƉůĞƐ͕�ĂŶĚ�ƚĞĂĐŚĞƐ�ƐĞŵŝŶĂƌƐ͘���ƵƌƌĞŶƚůǇ�ůŝǀŝŶŐ�ŝŶ��ĐƵĂĚŽƌ͕�ƚŚĞǇ�ǁŽƌŬ�ĂůŽŶŐƐŝĚĞ�<ĂǁƐĂǇƉĂŬ�zĂŬƵ͕�Ă�<ŝĐŚǁĂ��ŚƌŝƐƟĂŶ�ŵŝƐƐŝŽŶ͕�

ŚĞůƉŝŶŐ�ƌƵƌĂů�ĐŽŵŵƵŶŝƟĞƐ�ƚŽ�ƐƵĐĐĞƐƐĨƵůůǇ�ďƵŝůĚ͕�ŝŵƉƌŽǀĞ͕�ĂŶĚ�ŵĂŝŶƚĂŝŶ�Ă�ƉŽƚĂďůĞ�ǁĂƚĞƌ�ƐƵƉƉůǇ͘ 

>ŽŶŐ-ƟŵĞ�ĨƌŝĞŶĚƐ�;ĂďŽǀĞͿ�ũŽŝŶĞĚ�ŵĂŶǇ�ŶĞǁ�ĨƌŝĞŶĚƐ�ĨŽƌ�Ă�>ĞŶƚĞŶ��ŝďůĞ�
ƐƚƵĚǇ�ŽŶ�ƚŚĞ�WĂƐƐŝŽŶ�ŽĨ�:ĞƐƵƐ͕�ǁŚŝĐŚ��ŚĞƌŝƚŚ�ůĞĚ�ĚƵƌŝŶŐ�DĂƌĐŚ�ĂŶĚ�

�Ɖƌŝů͘ �dŚĞ�ǁŽŵĞŶ�ĞǆƉƌĞƐƐĞĚ�ŚŽǁ�ĚĞĞƉůǇ�ƚŚĞǇ�ǁĞƌĞ�ŝŵƉĂĐƚĞĚ�ƚŚƌŽƵŐŚ�
ƐƚƵĚǇŝŶŐ�ƚŚĞ�tŽƌĚ�ŽĨ�'ŽĚ�ƵƐŝŶŐ�ƚŚĞ�ŝŶĚƵĐƟǀĞ͕�ŝŶƚĞƌĂĐƟǀĞ�ŵĞƚŚŽĚ  ͘� 

;ďĞůŽǁͿ�tĞ�ĐĞůĞďƌĂƚĞĚ�ǁŝƚŚ�ĨƌŝĞŶĚƐ�ĞĂƟŶŐ�ĨĂŶĞƐĐĂ͕�Ă�ƚƌĂĚŝƟŽŶĂů�ĚŝƐŚ�
ŵĂĚĞ�ǁŝƚŚ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ŐƌĂŝŶƐ�ĂŶĚ�ƐĞƌǀĞĚ�ǁŝƚŚ�ĚƌŝĞĚ�ĐŽĚĮƐŚ͕�ĨƌŝĞĚ�ƉůĂŶͲ
ƚĂŝŶƐ͕�ŚĂƌĚ�ďŽŝůĞĚ�ĞŐŐƐ͕�ĨƌŝĞĚ�ĚŽƵŐŚ͕�ĂŶĚ�ĞŵƉĂŶĂĚĂƐ͕�ĚƵƌŝŶŐ�,ŽůǇ�tĞĞŬ͘ 

KƵƌ�ƚĞĂŵ�ŽĨ�ŵŝƐƐŝŽŶ�ǀŽůƵŶƚĞĞƌƐ�ůŝǀŝŶŐ�ŝŶ�ZŝŽďĂŵďĂ�ĂŶĚ�YƵŝƚŽ͕�ŵĞĞƚƐ�
ƋƵĂƌƚĞƌůǇ�ĨŽƌ�ƉƌĂǇĞƌ͕�ĞŶĐŽƵƌĂŐĞŵĞŶƚ͕�ĂŶĚ�ƉůĂŶŶŝŶŐ͘��dŚĞ�ƚĞĂŵ�ŝŶĐůƵĚĞƐ�
;ĨƌŽŵ�ůĞŌ�ƚŽ�ƌŝŐŚƚͿ��ŚƌŝƐ�Θ�^ĂŵĂŶƚŚĂ�sŝƐƐĐŚĞƌ͕�DĂƌƟŶ�Θ�:ƵůŝĂ�,ĞŶƌŝĐŚ͕�

�ĞƐĂƌ�Θ�EĂŶĐǇ��ŽƌƚĞǌ͕�ĂŶĚ��ƌƵĐĞ�Θ��ŚĞƌŝƚŚ͘ 


