
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�DĂƌĐŚ�ϮϬϮϭ 

�ĞĂƌ�WĂƌĞŶƚƐ�ĂŶĚ��ĂƌĞƌƐ͕ 

/�ŚŽƉĞ�ǇŽƵ�Ăůů�ŵĂŶĂŐĞĚ�ƚŽ�ĞŶũŽǇ�ŚĂůĨ�ƚĞƌŵ�ĂŶĚ�ŵŝƐƐ�ƚŚĞ�ƌĂŝŶ͘�tĞ�ĐĂŶ�ŶŽǁ�ůŽŽŬ�
ĨŽƌǁĂƌĚ�ƚŽ�ƐŽŵĞ�ǁĂƌŵĞƌ�ĚĂǇƐ�ĂŶĚ�ĞĂƌůǇ�ƐŝŐŶƐ�ŽĨ�ƐƵŵŵĞƌ͘��Ɛ�ǁĞ�ŵŽǀĞ�ƚŚƌŽƵŐŚ�
ƚŚŝƐ�ƚĞƌŵ��ǁĞ�ǁŝůů�ŬĞĞƉ�ǇŽƵ�ƵƉĚĂƚĞĚ�ĂƐ�ǁĞ�ŚĞĂƌ�ŽƵƌƐĞůǀĞƐ�ĂŶĚ�ŚŽƉĞ�ƚŚĂƚ�ďǇ�ƚŚĞ�
ĞŶĚ�ŽĨ�ƚŚĞ�ƐƵŵŵĞƌ�ƚĞƌŵ�ǁĞ�ŚĂǀĞ�ƐŽŵĞ�ŶŽƌŵĂůŝƚǇ�ďĂĐŬ�ŝŶ�ŽƵƌ�ůŝǀĞƐ͘�dŚĂŶŬ�ǇŽƵ�
ĂŐĂŝŶ�ĨŽƌ�Ăůů�ǇŽƵƌ�ĐŽŶƟŶƵĞĚ�ƐƵƉƉŽƌƚ�ƚŚƌŽƵŐŚ�ƚŚĞƐĞ�ĐŚĂůůĞŶŐŝŶŐ�ƟŵĞƐ�ǁĞ�ŚĂǀĞ�
ĨĂĐĞĚ͘������� 

^ĐŚŽŽů�ZĞƚƵƌŶ� 

�Ɛ�ǇŽƵ�ǁŝůů�ďĞ�ĂǁĂƌĞ�ĐŚŝůĚƌĞŶ�ĂƌĞ�ƌĞƚƵƌŶŝŶŐ�ƚŽ�ƐĐŚŽŽů�ŽŶ�ϴƚŚ�DĂƌĐŚ͘��zŽƵ�ǁŝůů�ďĞ�
ƌĞĐĞŝǀŝŶŐ��ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ƚŚŝƐ�ĂŶĚ�ƚŚĞ�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ĨĞǁ�ĚĂǇƐ͘�
^ĐŚŽŽů�ƵŶŝĨŽƌŵ�ǁŝůů�ŶŽǁ�ďĞ�ǁŽƌŶ�ĂŐĂŝŶ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƵŶŝĨŽƌŵ�ŶĞĞĚƐ�ƚŚŝƐ�ĐĂŶ�ďĞ�
ŽƌĚĞƌĞĚ�Ăƚ�ǁǁǁ͘ŵǇĐůŽƚŚŝŶŐ͘ĐŽ͘ƵŬ�ƉůĞĂƐĞ�ƌĞĨĞƌ�ƚŽ�ŽƵƌ�ƐĐŚŽŽů�ǁĞďƐŝƚĞ�ŝĨ�ǇŽƵ�ĂƌĞ�
ƵŶƐƵƌĞ͘� 

/ŶƐƚĂŐƌĂŵ 

tĞ�ŚĂǀĞ�ƐƚĂƌƚĞĚ�Ă�tŝůůŝĂŵ��ĂƌŶĞƐ�/ŶƐƚĂŐƌĂŵ�WĂŐĞ�ǁŝƚŚ�ƉŝĐƚƵƌĞƐ�ŽĨ�ǁŽƌŬ�ĐŚŝůĚƌĞŶ�
ŚĂǀĞ�ĐŽŵƉůĞƚĞĚ͘�/ƚ͛Ɛ�Ă�ůŽǀĞůǇ�ǁĂǇ�ƚŽ�ŬĞĞƉ�ƵƉ�ƚŽ�ĚĂƚĞ�ŽŶ��ǇŽƵƌ�ĐŚŝůĚ͛Ɛ�ǁŽƌŬ�ĂŶĚ�ĂŶǇ�
ĞǀĞŶƚƐ�ŚĂƉƉĞŶŝŶŐ�Ăƚ�ƐĐŚŽŽů͘ 

&ĂŵŝůǇ�>ĞĂƌŶŝŶŐ�tĞĞŬ 

KƵƌ�&ĂŵŝůǇ�>ĞĂƌŶŝŶŐ�tĞĞŬ�ǁŝůů�ďĞ�ƐĐŝĞŶĐĞ�ďĂƐĞĚ�ďƵƚ�ƵŶĨŽƌƚƵŶĂƚĞůǇ�ǁĞ�ǁŝůů�ŶŽƚ�ďĞ�
ĂďůĞ�ƚŽ�ŚĂǀĞ�ƉĂƌĞŶƚƐ�ŝŶ�Žƌ�ŚĂǀĞ�ƚŚĞ�ƐĐŝĞŶĐĞ�ĚŽŵĞ�ƚŚŝƐ�ǇĞĂƌ͘�� 

ZĞĚ�EŽƐĞ��ĂǇ 

ZĞĚ�EŽƐĞ��ĂǇ�ŝƐ�ŽŶ�ϭϵƚŚ�DĂƌĐŚ͘��ŚŝůĚƌĞŶ�ĐĂŶ�ĐŽŵĞ�ŝŶ�ŶŽŶ�ƐĐŚŽŽů�ƵŶŝĨŽƌŵ�ĂŶĚ�ĞŝͲ
ƚŚĞƌ�ďƌŝŶŐ�Ă�ĐŽŶƚƌŝďƵƟŽŶ�Žƌ�ĚŽŶĂƚĞ�ƚŽ�^ĐŚŽŽů�WĂƌĞŶƚ�WĂǇ͘�WůĞĂƐĞ�ƐĞĞ�ƐĞƉĂƌĂƚĞ�
ĞŵĂŝů�ǁŝƚŚ�ůŝŶŬ�ƚŽ�ƉĂƌĞŶƚ�ƉĂǇ�ĨŽƌ�ĐŽŵŝĐ�ƌĞůŝĞĨ͘ 
Wd&� 
�Ɛ�ǁĞ�ŚĂǀĞŶ͛ƚ�ďĞĞŶ�ĂďůĞ�ƚŽ�ŚĂǀĞ�ŽƵƌ�ƵƐƵĂů�ĨƵŶĚƌĂŝƐŝŶŐ�ĂĐƟǀŝƟĞƐ�ŽƵƌ�ĨƵŶĚƐ�ĂƌĞ�ůŽǁ͘�
dŚĞ�Wd&��ŚĂǀĞ�ĐŽŵĞ�ƵƉ�ǁŝƚŚ�Ă�ƌĂŋĞ�ĨŽƌ��ĂƐƚĞƌ�ŚĂŵƉĞƌƐ͘��ĞƚĂŝůƐ�ƚŽ�ĨŽůůŽǁ͘�tĞ�
ŝŶǀŝƚĞ�ĂŶǇ�ŝĚĞĂƐ�ĂŶĚ�ƐƵŐŐĞƐƟŽŶƐ͘�WůĞĂƐĞ�ĞŵĂŝů�ƚŚĞ�ŽĸĐĞ�ŝĨ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŐĞƚ�
ŝŶǀŽůǀĞĚ͘� 

>ŽŽŬŝŶŐ�ĂŚĞĂĚ�ƚŽ��ŚƌŝƐƚŵĂƐ͊�tĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚƌǇ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ĚĞĐŽƌĂƟŶŐ�ĐĂƌĚƐ�ƚŽ�
ƐĞůů͘�,ŽƉĞĨƵůůǇ�ǁĞ�ǁŝůů�ďĞ�ďĂĐŬ�ƚŽ�ŶŽƌŵĂů�ĂĐƟǀŝƟĞƐ�ďǇ�ƚŚĞŶ͊ 

 

^ƚĂƌƟŶŐ�^ĐŚŽŽů�ŝŶ�^ĞƉƚĞŵďĞƌ�ϮϬϮϭ 

&ŽůůŽǁŝŶŐ�ƚŚĞ�'�WZ�ĂĐƚ�ǁĞ�ĐĂŶŶŽƚ�ĐŽŶƚĂĐƚ�ƉƌŽƐƉĞĐƟǀĞ�ƉĂƌĞŶƚƐ�ĨŽƌ�^ĞƉƚĞŵďĞƌ�
ϮϬϮϭ�ďĞĨŽƌĞ�Ă�ƉůĂĐĞ�ŝƐ�ĂĐĐĞƉƚĞĚ�Ăƚ�ŽƵƌ�ƐĐŚŽŽů�ŝŶ��Ɖƌŝů͘�tĞ�ĂƌĞ�ƐƟůů�ŚŽƉŝŶŐ�ZŝƐŝŶŐ�ϱƐ�
ĐĂŶ�ĐŽŵŵĞŶĐĞ�ŝŶ�ƐƵŵŵĞƌ�ƚĞƌŵ��ďƵƚ�ǁŝůů�ƵƉĚĂƚĞ�ǇŽƵ�ŽŶ�ƚŚŝƐ�ǁŚĞŶ�ǁĞ�ĂƌĞ�ĂďůĞ͘��
�ůƐŽ�ŝĨ�ĂŶǇŽŶĞ�ǁĂŶƚƐ�ƚŽ�ďŽŽŬ�ƉůĂĐĞƐ�ĨŽƌ�^ƚĞƉƉŝŶŐ�^ƚŽŶĞƐ͘�WůĞĂƐĞ�ƉŚŽŶĞ�Ϭϳϳϳϴ�
ϯϯϲϵϮϬ�Žƌ�ĚƌŽƉ�ŝŶ�ƚŽ�^ƚĞƉƉŝŶŐ�^ƚŽŶĞƐ�ƉƌĞ-ƐĐŚŽŽů�ƚŽ�ŐĞƚ�ŝŶĨŽƌŵĂƟŽŶ͘�WůĞĂƐĞ�ƌŝŶŐ��
ƚŚĞ�ďĞůů�ĂŶĚ�ǁĂŝƚ�Ăƚ�ƚŚĞ�ŐĂƚĞ͘ 



 
 'DWHV�IRU�'LDU\ 
5HWXUQ�WR�VFKRRO-0DUFK�
�WK� 
 
5HG�1RVH�'D\ 
0DUFK���WK�–QRQ-VFKRRO�
XQLIRUP-GRQDWLRQ� 
 
7HUP�HQGV�IRU�(DVWHU�
KROLGD\V� 
:HGQHVGD\���VW�0DUFK� 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
  

 

 

 

 

 

�Ăƌ�WĂƌŬ 

�tĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƌĞŵŝŶĚ�ǇŽƵ�ƚŚĂƚ�ƚŚĞ�ĐĂƌ�ƉĂƌŬ�ŝƐ�ĨŽƌ�^d�&&�ŽŶůǇ�ĂŶĚ�ĨŽƌ�ƚŚŽƐĞ�ƚŚĂƚ�
ŚĂǀĞ�ƉĞƌŵŝƐƐŝŽŶ�ƚŽ�ƉĂƌŬ͘�tĞ�ǁŝůů�ďĞ�ĐŚĞĐŬŝŶŐ�ĐĂƌƐ�ƚŚŝƐ�ƚĞƌŵ�ƚŚĂƚ�ĚŽ�ŶŽƚ�ŚĂǀĞ�Ă�
ƉĂƌŬŝŶŐ�ƉĞƌŵŝƚ͘�KƵƌ�ĐŚŝůĚƌĞŶ͛Ɛ�ƐĂĨĞƚǇ�ŝƐ�ŽĨ�ƵƉŵŽƐƚ�ŝŵƉŽƌƚĂŶĐĞ�ĂŶĚ�ǁĞ�ŚĂǀĞ�ŚĂĚ�
ƐĞǀĞƌĂů�ŝŶĐŝĚĞŶƚƐ�ǁŚĞƌĞ�ĐĂƌƐ�ŚĂǀĞ�ďĞĞŶ�ĚƌŝǀĞŶ�ƚŽŽ�ĨĂƐƚ�ŝŶƚŽ�ƚŚĞ�ĐĂƌ�ƉĂƌŬ͘�tĞ�ĂƌĞ�
ĐůŽƐĞůǇ�ŵŽŶŝƚŽƌŝŶŐ�ƚŚŝƐ�ƐŝƚƵĂƟŽŶ�ĂŶĚ�ƉůĞĂƐĞ�ĂƐŬ��ǇŽƵ�ĚŽ�ŶŽƚ�ƵƐĞ�ƚŚĞ�ƐĐŚŽŽů�ĐĂƌ�ƉĂƌŬ������ 

 

 

7KDQN�\RX 

,�ZRXOG�OLNH�WR�WKDQN�DOO�SDUHQWV�DQG�FDUHUV�IRU�WKH�VXSSRUW�WKDW�\RX�
JLYH�WR�WKH�VFKRRO�E\�VXSSRUWLQJ�P\VHOI�DQG�WKH�WHDFKHUV�DV�ZH�DOO�ZRUN�
WRJHWKHU�IRU�WKH�EHVW�HGXFDWLRQDO�RXWFRPH�IRU�\RXU�FKLOG��7KLV�WHUP�LQ�
SDUWLFXODU�\RX�KDYH�DOO�EHHQ�DPD]LQJ��ZKHWKHU�KRPH�OHDUQLQJ�RU�LQ�VFKRRO��
,�ZRXOG�DJDLQ�OLNH�WR�H[SUHVV�P\�WKDQNV�WR�DOO�RXU�VWDII�IRU�DOO�WKHLU�KDUG�
ZRUN��,�ZRXOG�DOVR�OLNH�WR�WKDQN�WKH�JRYHUQRUV�IRU�DOO�WKH�VXSSRUW�WKH\�
KDYH�VKRZQ�WKH�VFKRRO���,�ZLVK�\RX�DOO�D�YHU\�+DSS\�(DVWHU�DQG�KRSH�\RX�
JHW�WR�HQMR\�VRPH�WLPH�RXWVLGH�LQ�WKH�ZDUPHU�ZHDWKHU��:H�ORRN�IRUZDUG�
WR�VHHLQJ�\RX�DOO�EDFN�DW�VFKRRO�RQ�0RQGD\���WK�$SULO�DIWHU�WKH�UHWXUQ�
RQ�WKH��WK�0DUFK�� 

 

 

%HVW�:LVKHV 

.DUHQ�:UL[RQ�� 

+HDGWHDFKHU� 

 


