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B a d g e r  S ta t e  
N e w s   
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,QVLGH�WKLV�LVVXH� 

  

3LOJULP�3UHVHQWDWLRQ ���� 

3UHVLGHQW¶V�3HQ � 

0HPEHUVKLS � 

6SHFLDO�0HVVDJH � 

&KDSWHU � 

&ROOHJH�1LJKWV � 

0RRVH�&KDULWLHV ��� 

6SRUWV � 

9DOXHG�9HWV �� 

'DWHV�WR�5HPHPEHU �� 

      

  

3LOJULP�3UHVHQWDWLRQ�&HUHPRQLHV 

 



3DJH�� 
%DGJHU �6WDWH �0RRVH �

7KDQN�\RX�IRU�DOO�WKDW�VXSSRUWHG�XV�RQ�RXU�MRXUQH\V�WKDW�
EURXJKW�XV�WR�WKLV�GD\���a&O\GH�	�-RKQ 



3DJH�� 

<RXU�
��������� 
$VVRFLDWLRQ� 
35(6,'(17� 

%UDG�%RLYLQ 
QZRERLYLQ#JPDLO�FRP 

 
9,&(�35(6,'(17� 

0LNH�:L[RP 
0LFKDHOBZL[RP#\DKRR�FRP 

 
35(/$7(� 
/DUU\�3UDWW 

&OSUDWW��#DWW�QHW 

 
-5�3$67�

35(6,'(17�� 
'RQ�5\QHDUVRQ�6U� 

PLFKDHO�U\QHDUVRQ#JPDLO�FRP 

 
6(&5(7$5<� 
0DWW�%RDUGPDQ 
���-���-���� 

PERDUG���#KRWPDLO�FRP 

 
75($685(5� 
0DUJLH�0DUVGHQ 

ZDUPPG��#FKDUWHU�QHW 
 

7(55,725<�
0$1$*(5� 
0LNH�5\QHDUVRQ� 
���-���-���� 

PU\QHDUVRQ#PRRVHLQWO�RUJ 

%DGJHU �6WDWH �0RRVH �

  

 

dŚĂŶŬƐŐŝǀŝŶŐ�ǁĂƐ�Ă�ƟŵĞ�ƚŽ�ƌĞŇĞĐƚ�ŽŶ�ƚŚĞ�
ƚŚŝŶŐƐ�ŝŶ�ůŝĨĞ�ǁĞ�ĂƌĞ�ŵŽƐƚ�ƚŚĂŶŬĨƵů�ĨŽƌ͘��Ɛ�
ƚŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ƚŚŝŶŐƐ�ŝŶ�ŵǇ�ůŝĨĞ�ƚŚĂƚ�/�Ăŵ�
ƚŚĂŶŬĨƵů�ĨŽƌ�/�ǁĂŶƚ�ƚŽ�ĨŽĐƵƐ�ŽŶ�ƚŚĞ�DŽŽƐĞ͘�
dŚĞ�DŽŽƐĞ�ŚĂƐ�ƉƌŽǀŝĚĞĚ�ŵĞ�ǁŝƚŚ�ŵĂŶǇ�
ŵĞŵŽƌĂďůĞ�ŵŽŵĞŶƚƐ�ĂŶĚ�ůŝĨĞůŽŶŐ�ĨƌŝĞŶĚͲ
ƐŚŝƉƐ͘�dŚĞ�DŽŽƐĞ�ƐƉŽƌƚƐ�ƉƌŽŐƌĂŵ�ƉƌŽǀŝĚĞƐ�
Ă�ƉĞƌĨĞĐƚ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŐĞƚ�ŽƵƚ�ĂŶĚ�ŚĂǀĞ�
ĨƵŶ�ĂŶĚ�ŵĞĞƚ�ĨĞůůŽǁ�DŽŽƐĞ�ŵĞŵďĞƌƐ͘��ƵƌͲ
ŝŶŐ�ƚŚĞ�ƵƉĐŽŵŝŶŐ�ǁŝŶƚĞƌ�ŵŽŶƚŚƐ�ǁĞ�ŚĂǀĞ�

ŝŶ�:ĂŶƵĂƌǇ��ĂƌƚďĂůů�ŝŶ�DĂƌŝŶĞƩĞ͕�&ĞďƌƵĂƌǇ��ĂƌƚƐ�ŝŶ�'ƌĞĞŶ��ĂǇ�ĂŶĚ�DĂƌĐŚͬ
�Ɖƌŝů�ďŽǁůŝŶŐ�ŝŶ�^ŚĞďŽǇŐĂŶ͘��ŶƚƌŝĞƐ�ĨŽƌŵƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ŶŽǁ�
ŽŶ ǁŝƐŵŽŽƐĞ͘ŽƌŐ ƚŽ�ŐĞƚ�ǇŽƵƌ�ƚĞĂŵƐ�ŽƌŐĂŶŝǌĞĚ�ĂŶĚ�ĞŶƚĞƌĞĚ͘��ŽŶ͛ƚ�ĚĞůĂǇ�
ƐŝŐŶ�ƵƉ�ŶŽǁ͘ 

�ĞĐĞŵďĞƌ�ƉƌŽǀŝĚĞƐ�ŵĂŶǇ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�,ĞĂƌƚ�ŽĨ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�
ĞǀĞŶƚƐ͗�ĨƌŽŵ�ďĞůů�ƌŝŶŐŝŶŐ͕�ĂŶŐĞů�ƚƌĞĞ�ĚŽŶĂƟŽŶƐ͕��ŚƌŝƐƚŵĂƐ�ŵĞĂůƐ͕�,ŽůŝĚĂǇ�
>ŝŐŚƚƐ�ϱŬ�ƌƵŶͬǁĂůŬ͘�dŚĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĂƌĞ�ĞŶĚůĞƐƐ�ĨŽƌ�ǇŽƵƌ�ůŽĚŐĞƐ�ƚŽ�ŐĞƚ�
ŽƵƚ�ĂŶĚ�ŵĂŬĞ�Ă�ĚŝīĞƌĞŶĐĞ�ŝŶ�ǇŽƵƌ���
ĐŽŵŵƵŶŝƚǇ͘ 

dŚĞ�ŚŽůŝĚĂǇ�ƐĞĂƐŽŶ�ŝƐ�Ă�ƟŵĞ�ŝŶ�ǁŚŝĐŚ�
ĞǀĞƌǇŽŶĞ�ŝƐ�ǀĞƌǇ�ďƵƐǇ͕�ǁĞ�ŵƵƐƚ�ŵĂŬĞ�
ƐƵƌĞ�ǁĞ�ĂƌĞ�ƐƟůů�ƐƚĂǇŝŶŐ�ŽŶ�ƚŽƉ�ŽĨ�ŽƵƌ�
ŵĞŵďĞƌƐŚŝƉ�ŐŽĂůƐ�ĂŶĚ�ǁŽƌŬŝŶŐ�ŽƵƌ�ĂƌͲ
ƌĞĂƌƐ�ůŝƐƚ͘ �WƵƫŶŐ�ŝƚ�Žī�Ɵůů�ŶĞǆƚ�ŵŽŶƚŚ�
ǁŝůů�ŽŶůǇ�ŵĂŬĞ�ǇŽƵƌ�ŐŽĂů�ƚŚĂƚ�ŵƵĐŚ�
ŚĂƌĚĞƌ�ƚŽ�ƌĞĂĐŚ�ĂŶĚ�ĨŽƌ�ƐŽŵĞ�ůŽĚŐĞƐ�
ŵŝŐŚƚ�ƉƵƚ�ŝƚ�ŽƵƚ�ŽĨ�ƌĞĂĐŚ͘ �DĂŬĞ�
ƐƵƌĞ�ƚŽ� ƉƌŽŵŽƚĞ�ǁŝƚŚŝŶ�ǇŽƵƌ�
ůŽĚŐĞ�ƚŚĞ�ŐŝŌ�ŽĨ�ŵĞŵďĞƌƐŚŝƉ�
ĚƵƌŝŶŐ�ƚŚĞ�ŚŽůŝĚĂǇ�ƐĞĂƐŽŶ͘  

tĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ƐĞĞŝŶŐ�ĞǀĞͲ
ƌǇŽŶĞ�Ăƚ�ƚŚĞ�t/�dƌĞĞ�>ŝŐŚƟŶŐ�
ĂŶĚ�^ĞŶŝŽƌ�WŽƌƚƌĂŝƚ�>ƵŶĐŚĞŽŶ�Ăƚ�
DŽŽƐĞŚĞĂƌƚ�ŽŶ��ĞĐĞŵďĞƌ�ϰƚŚ͘�  

  

&ƌĂƚĞƌŶĂůůǇ͕ 

�ƌĂĚ��ŽŝǀŝŶ�tD��WƌĞƐŝĚĞŶƚ 

)520�7+(�67$7(�35(6,'(17¶6�3(1 



3DJH�� 

:ƵƐƚ�-��ƐŬ͊͊͊ 

 

�ĞĐĞŵďĞƌ�ĂŶĚ�DĞƌƌǇ��ŚƌŝƐƚŵĂƐ͕�'ƌĞĂƚ�DŽŽƐĞ�ŵĞŵďĞƌƐ͘��Ɛ�ǁĞ�Ăůů�ŚĂǀĞ�ůĞĂƌŶĞĚ͕�Ăƚ�ƚŚŝƐ�ƟŵĞ ŽĨ�ǇĞĂƌ�
ŝƚ�ŝƐ�ďĞƩĞƌ�ƚŽ�ŐŝǀĞ�ƚŚĂŶ�ƚŽ�ƌĞĐĞŝǀĞ͘��ŚƌŝƐƚŵĂƐ�ŝƐ�Ă�ŐƌĞĂƚ�ƟŵĞ�ƚŽ�ŐŝǀĞ�ƚŚĞ�ŐŝŌ�ŽĨ�DŽŽƐĞ ŵĞŵďĞƌƐŚŝƉ�ƚŽ�
ŽƵƌ�ĨĂŵŝůǇ�ŵĞŵďĞƌƐ�ĂŶĚ�ĨƌŝĞŶĚƐ͕�ƐƉƌĞĂĚ�ƚŚĞ�ũŽǇ�ŽĨ�ŽƵƌ�ĨƌĂƚĞƌŶŝƚǇ�ƚŽ�ƚŚĞŵ�ĂŶĚ ŽƚŚĞƌƐ͘  

tŝƚŚ ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϱ�ŵŽŶƚŚƐ�ůĞŌ�ŝŶ�ƚŚŝƐ�DŽŽƐĞ�ǇĞĂƌ�ŵĂŶǇ�ůŽĚŐĞƐ�ŶĞĞĚ�ƚŽ�ďƌŝŶŐ�ůŽĚŐĞ�ŵĞŵďĞƌƐŚŝƉ�
ƚŽ�ƚŚĞ�ƚŽƉ�ŽĨ�ƚŚĞŝƌ�ƉƌŝŽƌŝƚǇ�ůŝƐƚ͘���ďƵƌĚĞŶ�ŚĞĂǀǇ�ƚŽ�ŽŶĞ�ŝƐ�ŵĂĚĞ�ůŝŐŚƚĞƌ�ďǇ�ŵĂŶǇ͊ 

dŚĞ�ĂůƚĞƌŶĂƟǀĞ�ƚŽ�ŶŽƚ�ŚĂǀŝŶŐ�ůŽĚŐĞ�ŐƌŽǁƚŚ�ŝƐ�ŶŽƚ�Ă�ŐŽŽĚ�ŽŶĞ͕�ŶŽƚ�ŐŽŽĚ�ĨŽƌ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ǇŽƵ�ƐĞƌǀĞ͕�
ŽƵƌ�DŽŽƐĞŚĞĂƌƚ�ĐŚŝůĚƌĞŶ͕�ĂŶĚ�ŽƵƌ�DŽŽƐĞŚĂǀĞŶ�ƐĞŶŝŽƌƐ�- ͞:ƵƐƚ-�ƐŬ͟�ŝƚ�tKZ<͛^͊͊ 

DĞŵďĞƌƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ďĞƐƚ�ƚŚŝŶŐƐ�ǇŽƵƌ�ůŽĚŐĞ�ĐĂŶ�ĚŽ�ƚŽ�ŚĞůƉ�ǇŽƵ�ŐƌŽǁ͕�ŝƐ�ƚŽ�ƌĞƚĂŝŶ�;ZĞƚĞŶƟŽŶͿ�ŽĨ�ǇŽƵƌ�
ĞǆŝƐƟŶŐ�ŵĞŵďĞƌƐ͘�tŽƌŬ�ǇŽƵƌ�ĂƌƌĞĂƌƐ�ůŝƐƚ�ƚŽ�ďƌŝŶŐ�ƉĞŽƉůĞ�ďĂĐŬ�ƚŽ�ǇŽƵƌ�ůŽĚŐĞ͘�ZĞǀŝĞǁ�ǇŽƵƌ�
ŵĞŵďĞƌƐŚŝƉ�ƉƌŽŐƌĂŵƐ͗��ƌĞ�ƚŚĞǇ�ǁŽƌŬŝŶŐ͍͍ /Ĩ�ŶŽƚ��,�E'��ƚŚĞŵ͘ WƵƚ�ƐŽŵĞ�ƚǇƉĞ�ŽĨ�Ă�ŶĞǁ�ƚǁŝƐƚ�ŽŶ�
ǇŽƵƌ�ƉƌŽŐƌĂŵ͕�ŽīĞƌ�ƐŽŵĞ�ƚǇƉĞ�ŽĨ�ŝŶĐĞŶƟǀĞ�ƚŽ�ŶŽƚ�ŽŶůǇ�ĞŶƌŽůů�ĂƐ�Ă�ŶĞǁ�ŵĞŵďĞƌ�ƚŽ�ǇŽƵƌ�ŵĞŵďĞƌƐ�ƐŽ�
ƚŚĞǇ�ǁŝůů�ƌĞĐƌƵŝƚ͕�ďƵƚ�ŽīĞƌ�ĂŶ�ŝŶĐĞŶƟǀĞ�ƚŽ�ǇŽƵƌ�ŵĞŵďĞƌƐ�ĨŽƌ�ƚŚĞŝƌ�ƌĞŶĞǁĂů͘ 

 

>Ğƚ͛Ɛ�ďƌŝŶŐ�ŚŽŵĞ�ůŽĚŐĞ�ŐƌŽǁƚŚ�ŝŶ�ϮϬϮϭͬϮϮ͘ 
 

^ŝŶĐĞƌĞůǇ͗ 
 

�ĞŶŶŝƐ��ŽƐƚ�-�tD��DĞŵďĞƌƐŚŝƉ��K-�ŚĂŝƌŵĞŶ 

0(0%(56+,3�1(:6�	�+,*+/,*+76 

%DGJHU �6WDWH �1HZV�  



,V�WKHUH�VWLOO�D�QHHG�IRU�:RPHQ�RI�WKH�0RRVH�&KDSWHUV�
LI�ZH�DUH�D�XQLILHG�IUDWHUQLW\" � 

$%62/87(/<��   
 

:KLOH�WKH�:RPHQ�RI�WKH�0RRVH�KDYH�FKDQJHG�RYHU�WKH�SDVW�����\HDUV��WKH�PLVVLRQ�DQG����
SXUSRVH�KDV�QRW� �7KH�:RPHQ�RI�WKH�0RRVH�DUH�WKH�VROH�ILQDQFLDO�SURYLGHUV�RI�WKH��������
0RRVHKHDUW�6FKRRO��0RRVHKDYHQ�SKDUPDF\�DVVLVWDQFH��0RRVHKDYHQ�GDLO\�QHHGV���������
0RRVHKHDUW�SK\VLFDO�DQG�RFFXSDWLRQDO�WKHUDS\��WKH�JLUOV¶�DQG�ER\V¶�DWKOHWLF�SURJUDP����������
QHFHVVLWLHV�IRU�HDFK�QHZ�FKLOG�WR�JHW�WKH�ULJKW�VWDUW�DW�0RRVHKHDUW��0RRVHKDYHQ�YLVLRQ�����
KHDULQJ�DQG�GHQWDO�QHHGV��DQG�&KULVWPDV�RQ�ERWK�&DPSXVHV� �:H�EULQJ�WKH�PXVLF�SURJUDP�
WR�RXU�FKLOGUHQ��DQG�WKH�EHDXW\�DQG�EDUEHU�VKRS�WR�RXU�VHQLRU�PHPEHUV� �,Q�DGGLWLRQ��RXU�
&KDSWHUV�KDYH�SURYLGHG�RYHU���PLOOLRQ�GROODUV�WKLV�SDVW�\HDU�LQ�VHUYLFH�WR�RWKHUV�LQ�RXU����
FRPPXQLWLHV�   
 

7KHVH�ILQDQFLDO�FRQWULEXWLRQV�DUH�RIWHQ�UHIHUUHG�WR�DV�³����GRQDWLRQV´�E\�RXU�&KDSWHU����
PHPEHUV��DQG�DUH�UHTXLUHG�WR�HDUQ�WKH�$ZDUG�RI�$FKLHYHPHQW� �/RGJHV�GR�QRW�GRQDWH�WR�DQ\�
RI�WKHVH�SURMHFWV� �,PDJLQH�WKH�LPSDFW�RI�WKLV�DGGLWLRQDO�ILQDQFLDO�UHTXLUHPHQW�RQ�WKH�/RGJH�
LI�&KDSWHUV�ZHUH�QR�ORQJHU�FRQWULEXWLQJ�WR�WKHVH�YLWDO�SURJUDPV� �7KHUHIRUH��&KDSWHUV�VKDOO�
EH�DOORZHG�WR�FRQGXFW�IXQGUDLVLQJ�SURMHFWV��&KDSWHUV�DUH�127�UHTXLUHG �WR�JLYH�WKH�/RGJH�
WKH�SURFHHGV�IURP�WKHVH�IXQGUDLVHUV� �0RQLHV�UDLVHG�DUH�XVHG�WR�RIIVHW�GRQDWLRQV�WR�RXU��
FKDULWDEOH�HQGHDYRUV��H[FHVV�IXQGV�PD\�EH�XVHG�WR�VXSSRUW�WKH�/RGJH�LI�DSSURYHG�E\�WKH�
FKDSWHU�PHPEHUVKLS�DQG�LI�LQ�DFFRUGDQFH�ZLWK�RXU�*HQHUDO�/DZV�  
 

7KDQN�\RX�WR�WKH�GHGLFDWHG�PHPEHUV�ZKR�VXSSRUW�IXQGUDLVHUV��UHQHZ�WKHLU�GXHV��DWWHQG�
PHHWLQJV��IXQFWLRQV�DQG�HYHQWV��DQG�VXSSRUW�WKH�0RRVH�IUDWHUQLW\�E\�SURPRWLQJ�RXU�PLVVLRQ�
RI�KHOSLQJ�RWKHUV� �:H�DUH�LQGHHG�VWURQJHU�WRJHWKHU�EXW�RXU�FXUUHQW�VWUXFWXUH�SURYLGHV������
YDU\LQJ�RSSRUWXQLWLHV�IRU�RXU�PHPEHUV� �3OHDVH�FRQWLQXH�WR�VXSSRUW�\RXU�/RGJH��\RXU����
&KDSWHU��\RXU�0RRVH�/HJLRQ�WR�
HQMR\�\RXU�PHPEHUVKLS�WR�WKH�
IXOOHVW�DV�ZHOO�DV�KHOS�HQVXUH�WKH�
IXWXUH�RI�0RRVHKHDUW�DQG��
0RRVHKDYHQ� � 

3DJH�� :270�63(&,$/�0(66$*( 

$6�67$7('�%<�'(1,(//(�%$,/( 



3DJH�� :270�1(:6�	�+,*+/,*+76 

&+$37(5�$'92&$7(��*5$1'�&281&,/�0(0%(5—.$5<1�-2+1621 

�ĞůŽŝƚ��ŚĂƉƚĞƌ�ϱϲ���-��ŶŐĞůŝĂ�'ƌŽǀĞ 

<ĞŶŽƐŚĂ��ŚĂƉƚĞƌ�ϭϱϱ�–�:ŽĂŶŶĞ�,ŽƌŶĞƌ 

<ĞŶŽƐŚĂ��ŚĂƉƚĞƌ�ϭϱϱ�–��ŚƌŝƐ�^ĐŚŶĞŝĚĞƌ 

DĂĚŝƐŽŶ��ŚĂƉƚĞƌ�Ϯϵϭ�–�WĂƚƌŝĐŝĂ�'ƌŽǀĞ 

DĂĚŝƐŽŶ��ŚĂƉƚĞƌ�Ϯϵϭ�–��ůŽƌŝƐ�EŽƌƚŽŶ 

DŝůǁĂƵŬĞĞ��ŚĂƉƚĞƌ�ϯϰϱ�–�'Ăŝů��ŶŶ�>ŝŶĚƋƵŝƐƚ 

:ĂŶĞƐǀŝůůĞ��ŚĂƉƚĞƌ�ϰϳϳ�–��ĂƌŽů�^ĂĚĞŬ 

�ůŽŽŵĞƌ��ŚĂƉƚĞƌ�ϱϭϯ�–�:ĂŶĞ�WŽƐƚůĞ 

�ůŽŽŵĞƌ��ŚĂƉƚĞƌ�ϱϭϯ�–��ŽŶŶŝĞ�^ĐŚŝŶĚůĞƌ 

�ĂƵ��ůĂŝƌĞ��ŚĂƉƚĞƌ�ϱϱϳ�–�^ĂŶĚǇ�dŝďďŝƚƐ 

DŽŶƌŽĞ��ŚĂƉƚĞƌ�ϱϵϵ�–�WĞŐŐǇ�ZŽůůĞƌ 

�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ĂŐĂŝŶ͊͊͊ 

�ƚ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ƚŚŝƐ�ŚŽůŝĚĂǇ�ƐĞĂƐŽŶ�ůĞƚ͛Ɛ�Ăůů�ŬĞĞƉ�ŝŶ�ŵŝŶĚ�ŚŽǁ�ďůĞƐƐĞĚ�ĂŶĚ�ĨŽƌƚƵŶĂƚĞ�ǁĞ�ĂƌĞ�ƚŽ�ďĞ�ƉĂƌƚ�ŽĨ�ƐƵĐŚ�Ă�ǁŽŶĚĞƌĨƵů�ŽƌŐĂŶŝǌĂƟŽŶ�
ĂŶĚ�ůĞƚ͛Ɛ�ĞŶĐŽƵƌĂŐĞ�ŽƚŚĞƌƐ�ƚŽ�ũŽŝŶ͘ 

KƵƌ�DŽŽƐĞŚĞĂƌƚ��ŚŝůĚƌĞŶ�ĂƌĞ�ŽīĞƌĞĚ�ŵĂŶǇ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ďĞĐĂƵƐĞ�ǁĞ�ĂƐ�DŽŽƐĞ�ŵĞŵďĞƌƐ�͞�ŶƚĞƌ�ƚŽ�>ĞĂƌŶ�ĂŶĚ��ŽŶƟŶƵĞ�ƚŽ�^ĞƌǀĞ͘͟��/͛ŵ�
ŶŽƚ�ƐƵƌĞ�ǁŚŽ�ĐĂŵĞ�ƵƉ�ǁŝƚŚ�ƚŚĞ�ĐĂƚĐŚ�ƉŚƌĂƐĞ�͞EŽƚŚŝŶŐ�ďƵƚ�KƉƉŽƌƚƵŶŝƟĞƐ͟�ďƵƚ�/�ũƵƐƚ�ůŽǀĞ�ŝƚ͘���Ɛ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚŝƐ�ŐƌĞĂƚ�ĨƌĂƚĞƌŶĂů�ŽƌŐĂŶŝͲ
ǌĂƟŽŶ�ǁĞ�ĂƌĞ�ĂīŽƌĚĞĚ�ŵĂŶǇ�ŽƉƉŽƌƚƵŶŝƟĞƐ͘��tĞ�ŚĂǀĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ůĞĂƌŶ�ĂŶĚ�ƐĞƌǀĞ�ŽƵƌ��ŚŝůĚƌĞŶ�Ăƚ�DŽŽƐĞŚĞĂƌƚ�ĂŶĚ�ŽƵƌ�^ĞŶŝŽƌƐ�
Ăƚ�DŽŽƐĞŚĂǀĞŶ�ĂŶĚ�ŽƵƌ�ůŽĐĂů�ĐŽŵŵƵŶŝƟĞƐ�ĂŶĚ�ŚĂǀĞ�ĨƵŶ�ǁŚŝůĞ�ĚŽŝŶŐ�ƐŽ͘��tĞ�ŚĂǀĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŵĂŬĞ�ŶĞǁ�ĨƌŝĞŶĚƐ�ĂŶĚ�ƐŚĂƌĞ�ƐŽ�
ŵĂŶǇ�ƚŚŝŶŐƐ�ǁŝƚŚ�ƚŚĞŵ͘��tĞ�ŚĂǀĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƚŚŝŶŬ�ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞ�ďŽǆ�ĂŶĚ�ďĞ�ĐƌĞĂƟǀĞ͘��tĞ�ŚĂǀĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƚƌĂǀĞů͕�ǀŝƐŝƚ�
ĚŝīĞƌĞŶƚ�>ŽĚŐĞƐ�ĂŶĚ�ŵĂǇďĞ�ĞǀĞŶ�ŐŽ�ƉůĂĐĞƐ�ǁĞ͛ǀĞ�ŶĞǀĞƌ�ďĞĞŶ�ďĞĨŽƌĞ͘��dŚĞ�͞ŶŽƚŚŝŶŐ�ďƵƚ�ŽƉƉŽƌƚƵŶŝƟĞƐ͟�ůŝƐƚ�ŐŽĞƐ�ŽŶ�ĂŶĚ�ŽŶ͘ 

tĞ͛ƌĞ�Ăůů�ďůĞƐƐĞĚ͕�ĨŽƌƚƵŶĂƚĞ�ĂŶĚ�ĨƵůů�ŽĨ�ŐƌĂƟƚƵĚĞ�ƚŽ�ŚĂǀĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ͘���Ŷ�ĂƫƚƵĚĞ�ŽĨ�ŐƌĂƟƚƵĚĞ�ďƌŝŶŐƐ�ŽƉƉŽƌƚƵŶŝƟĞƐ͊�� 

^Ž�ůĞƚ͛Ɛ�ĐŽŶƟŶƵĞ�ƚŽ�ŝŶǀŝƚĞ�ŽƚŚĞƌƐ�ƚŽ�ũŽŝŶ�ĂŶĚ�ƐŚĂƌĞ�ƚŚĞ�ƐĂŵĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ǁŝƚŚ�ƚŚĞŵ͘� 

�ŚƌŝƐƚŵĂƐ�ŝƐ�ũƵƐƚ�ĂƌŽƵŶĚ�ƚŚĞ�ĐŽƌŶĞƌ�–�ƉůĞĂƐĞ�ƌĞŵĞŵďĞƌ�ƚŽ�ƚĂŬĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ĚƵƌŝŶŐ�ƚŚĞ�ƌƵƐŚ�ŽĨ�ƚŚĞ�ŚŽůŝĚĂǇƐ�ƚŽ�ĞŶũŽǇ�ƚŚĞ�ƚŚŝŶŐƐ�ŝŶ�
ůŝĨĞ�ƚŚĂƚ�ƌĞĂůůǇ�ŵĂƩĞƌ͘�dĂŬĞ�ŝŶ�ƚŚĞ�ƐĞƌĞŶĞ�ŵŽŵĞŶƚƐ�ƐƉĞŶƚ�ǁŝƚŚ�ĨƌŝĞŶĚƐ�ĂŶĚ�ůŽǀĞĚ�ŽŶĞƐ͕�ĂŶĚ�ŵĂǇ�ƚŚĞ�ǁŽŶĚĞƌ�
ŽĨ��ŚƌŝƐƚŵĂƐ�ƐƵƌƌŽƵŶĚ�ǇŽƵ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ŚŽůŝĚĂǇ�ƐĞĂƐŽŶ͘ 

tŝƐŚŝŶŐ�ǇŽƵ�Ăůů�Ă�ǀĞƌǇ�DĞƌƌǇ��ŚƌŝƐƚŵĂƐ�ĂŶĚ�͞EŽƚŚŝŶŐ�ďƵƚ�KƉƉŽƌƚƵŶŝƟĞƐ͟ 

�ŶĚ�ĂůǁĂǇƐ�ƌĞŵĞŵďĞƌ�ƚŽ�ďĞ�ŚƵŵďůĞ�ĂŶĚ�ŬŝŶĚ͊ 

>ŽǀĞ�ĂŶĚ�,ƵŐƐ͊ 

<ĂƌǇŶ�:ŽŚŶƐŽŶ 

'ƌĂŶĚ��ŽƵŶĐŝů�DĞŵďĞƌ 

t/�tKdD��ŚĂƉƚĞƌ��ĚǀŽĐĂƚĞ 

'ƌĞĞƟŶŐƐ�^ŝƐƚĞƌƐ�ĂŶĚ��ƌŽƚŚĞƌƐ͊ 

tKt͊͊͊��EŽǀĞŵďĞƌ�ǁĂƐ�Ă�ďƵƐǇ�ŵŽŶƚŚ�ǁŝƚŚ��ŽůůĞŐĞ�ŽĨ�ZĞŐĞŶƚƐ��ĞůĞďƌĂƟŽŶƐ͘��ŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ�ŽƵƌ�ŶĞǁ��ŽůůĞŐŝĂŶƐ͗ 

DŽŶƌŽĞ��ŚĂƉƚĞƌ�ϱϵϵ�–��ĞŶŝƐĞ�^ĐŚŝŶĚůĞƌ 

ZŝĐĞ�>ĂŬĞ��ŚĂƉƚĞƌ�ϳϮϱ�–�>ǇŶĞƩĞ�WŽƐƚĂ 

tĞƐƚ��ĞŶĚ��ŚĂƉƚĞƌ�ϳϯϮ�–�sŝĐŬŝĞ�WƌĞƚƐĐŚ 

tĞƐƚ��ĞŶĚ��ŚĂƉƚĞƌ�ϳϯϮ�–�,ĞůĞŶĞ�^ƉƌŝŶŐĞƌ 

�ŚŝƉƉĞǁĂ�&ĂůůƐ��ŚĂƉƚĞƌ�ϳϳϬ�–�^ƵƐĂŶ��ĂƌůƐŽŶ 

�ŚŝƉƉĞǁĂ�&ĂůůƐ��ŚĂƉƚĞƌ�ϳϳϬ�–��ŚĂƌůĞŶĞ�^ŚŽǁĞƌ 

ZŝǀĞƌ�&ĂůůƐ��ŚĂƉƚĞƌ�ϭϭϱϵ�–��ĂůůŝĞ�WƌƵƐƐ 

DƵƐŬĞŐŽ��ŚĂƉƚĞƌ�ϭϲϭϳ�–�:ƵůŝĞ�<ƌŽŶĞŶďƵƌŐ 

DƵƐŬĞŐŽ��ŚĂƉƚĞƌ�ϭϲϭϳ�–�ZĂĐŚĞů�KĞŵŝŐ�<ůĞŝŶ 

:ƵŶĞĂƵ��ŽƵŶƚǇ��ŚĂƉƚĞƌ�ϭϵϵϯ�–��ŚĞƌǇů�DŝůůƐ 

:ƵŶĞĂƵ��ŽƵŶƚǇ��ŚĂƉƚĞƌ�ϭϵϵϯ�–�^ŚĂƌŽŶ�WŚĞůƉƐ 



&2//(*(�2)�5(*(176�&(/(%5$7,216 

&RQJUDWXODWLRQV�&ROOHJLDQV 

3DJH�� 



3DJH�� 

%DGJHU �6WDWH �0RRVH �1HZV  

 

0226(�&+$5,7,(6�83'$7(6 

,�DP�KDSS\�WR�DQQRXQFH�WKDW�ZH�KDYH�UHDFKHG�RXU�
JRDO�IRU�WKH�0$&�IXQG�OLJKW�SROH SURMHFW��7KDQN�\RX�
WR�DOO�WKH�ORGJHV�FKDSWHUV�WKDW�GRQDWHG�WR�WKLV�JUHDW�
FDXVH� �7KH�:0$�ZLOO�QRZ�KDYH�D�SODTXH�RQ�RQH�RI�
WKH�0$&
V�OLJKW�SROHV VKRZLQJ�RXU�VXSSRUW�RI�WKLV�
SURMHFW�   
 


7LV�WKH�KROLGD\�VHDVRQ�DQG�HYHU\RQH�ILQGV�
WKHPVHOYHV�GRLQJ�D�OLWWOH�VKRSSLQJ��,I�\RX�VKRS�
DW VPLOH�DPD]RQ�FRP DQG�HQMR\�WKH�VDPH�SURGXFWV��
SULFHV��DQG�EHQHILWV��SOXV�$PD]RQ6PLOH�ZLOO�GRQDWH�
�����WR�WKH�FKLOGUHQ�DW�0RRVHKHDUW�RU�VHQLRUV�DW�
0RRVHKHDYHQ�  ��SXUFKDVHV�QHHG�WR�EH�PDGH�DW�
VPLOH��$PD]RQ�FRP�IRU�WKHP�WR�EH�HOLJLEOH�  

:KDW�D�JUHDW�ZD\�WR�ILQG�WKH�SHUIHFW�JLIWV�IRU�\RXU�ORYHG�RQHV�DQG�DW�WKH�VDPH�
WLPH�JLYH�WKH�JLIW�RI�\RXU�VXSSRUW�WR�RXU�FKLOGUHQ�DQG�VHQLRUV�  

)ROORZ�WKH�VLPSOH�VWHSV�EHORZ� 
 · 9LVLW�VPLOH��$PD]RQ�FRP 
 · 6LJQ�LQWR�\RXU�$PD]RQ�FRP�DFFRXQW 
 · &KRRVH�0RRVHKHDUW�RU�0RRVHKDYHQ  
 · 6WDUW�6KRSSLQJ 
 
+DYH�D�6DIH�DQG�+DSS\�+ROLGD\V� 

   %UDG�%RLYLQ������������������������������������������������������
a:0$�0RRVH�&KDULWLHV�&KDLUPDQ 

 

 



3DJH�� 

%DGJHU �6WDWH �0RRVH �1HZV  

:$<6�72�+(/3�0226(+($57�	�0226(+$9(1—�$//�<($5�/21* 

67$7(�632576–�%2:/,1* 

7KH�:LVFRQVLQ�0RRVH�$VVRFLDWLRQ�%RZOLQJ�7RXUQDPHQW�ZLOO�EH�KHOG�LQ�6KHER\JDQ�LQ�������7KH�GDWHV�DUH�
0DUFK���������������������DQG�$SULO������:H�KDYH����ODQHV�SHU�ZHHNHQG��'RXEOHV�DQG�6LQJOHV�ZLOO�EH�
ERZOHG�RQ�6DWXUGD\�VWDUWLQJ�DW�QRRQ�DQG�7HDP�HYHQW�ZLOO�EH�RQ�6XQGD\�ZLWK�D�QRRQ�VWDUW�IRU�0DUFK����DQG�
$SULO���DQG����DP�VWDUW�RQ�0DUFK����DQG�����6ORWV�DUH�ILOOLQJ�XS�IDVW�VR�JHW�\RXU�HQWU\�VHQW�LW�WR�DVVXUH�\RXU�
SODFH�� 

,I�\RX�KDYH�DQ\�TXHVWLRQV��FRQWDFW�PH�DW�ZDUPPG��#FKDUWHU�QHW� 
 

6HH�\RX�LQ�6KHER\JDQ�� 

0DUJLH�0DUVGHQ��&KDLU 

27+(5�83&20,1*�67$7(�632576 

-DQXDU\�������� 
0DULQHWWH 

)HEUXDU\���������
*UHHQ�%D\ 



3DJH��� 3+2726�)520�$5281'�7+(�67$7( 

9(7(5$1¶6�'$<�&(5(021,(6 
*5((1�%$< 

:(67�%(1' 

tŚĞŶ�ƚŚĞ�ǁŽƌĚƐ�͞dŚĂŶŬ�zŽƵ͟�
ƐĞĞŵ�ƐŽ�ƐŵĂůů͘� 

tĞ�ƚŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ƐĞƌǀŝĐĞ�
ĂŶĚ�ĂƌĞ�ƚŚĂŶŬĨƵů�ƚŚĂƚ�ǇŽƵ�ĂƌĞ�

ǁŝƚŚ�ƵƐ͘ 



:0$�%RDUG� 
RI�2IILFHUV 

3UHVLGHQW�����%UDG�%RLYLQ� 
9LFH�3UHV������0LNH�:L[RP� 
3UHODWH����������/DUU\�3UDWW 
7UHDVXUHU������0DUJLH�0DUVGHQ� 
6HFUHWDU\������0DWW�%RDUGPDQ 
-U��3DVW�3UHV��'RQ�5\QHDUVRQ�6U� 
 
/HJLRQ�$PEDVVDGRU��-RQ�+LOO� 
7HUULWRU\�0DQDJHU�� 
 0LNH�5\QHDUVRQ 
5HJLRQDO�0DQDJHU�� 
 'DUUHOO�2¶%ULHQ 

'$7(6�72�5(0(0%(5� 

�ĞĐĞŵďĞƌ�ϮϬϮϭ 
ϰ DKK^�,��Zd�dZ���>/',d/E' DKK^�,��Zd  
ϭϭ tD���ǆĞĐƵƟǀĞ��ŽŵŵŝƩĞĞ�DĞĞƟŶŐ DĂƌŝŶĞƩĞ�ηϮϯϮϳ ϵ͗ϬϬ��D 
ϭϭ tD���ŝƐƚƌŝĐƚ�WƌĞƐŝĚĞŶƚƐ�DĞĞƟŶŐ DĂƌŝŶĞƩĞ�ηϮϯϮϳ ϭ͗ϬϬ�WD 
ϭϭ tD��^ƚĂƚĞ��ŽĂƌĚ�DĞĞƟŶŐ DĂƌŝŶĞƩĞ�ηϮϯϮϳ ϯ͗ϬϬ�WD 
ϭϭ tD��^ƚĂƚĞ��ŽĂƌĚ��ŚƌŝƐƚŵĂƐ�WĂƌƚǇ DĂƌŝŶĞƩĞ�ηϮϯϮϳ ϱ͗ϬϬ�WD 
ϭϭ �ŝƐƚƌŝĐƚ�ηϲ�DĞĞƟŶŐ ZŝĐĞ�>ĂŬĞ�ηϰϬϮ ϭϬ͗ϯϬ��D 
ϭϭ DŽŽƐĞ�>ĞŐŝŽŶ�ϭϯϴ�DĞĞƟŶŐ ZŝĐĞ�>ĂŬĞ�ηϰϬϮ ϭϭ͗ϯϬ��D 
ϭϴ �ŝƐƚƌŝĐƚ�ηϭ�DĞĞƟŶŐ�Θ��K,��dŽ�&ŽůůŽǁ� DŽŶƌŽĞ�ηϳϱϰ ϭϬ͗ϬϬ��D 
ϭϴ �ŝƐƚƌŝĐƚ�ηϰ��ŽĂƌĚ�ŽĨ�KĸĐĞƌƐ�DĞĞƟŶŐ 'ƌĞĞŶ��ĂǇ�ηϴϬϭ ϭϭ͗ϬϬ��D 
ϭϴ �ŝƐƚƌŝĐƚ�ηϰ�DĞĞƟŶŐ 'ƌĞĞŶ��ĂǇ�ηϴϬϭ ϭ͗ϬϬ�WD 
ϭϴ �ŝƐƚƌŝĐƚ�ηϳ��ŽĂƌĚ�ŽĨ�KĸĐĞƌƐ�DĞĞƟŶŐ >Ă��ƌŽƐƐĞ�ηϭϵϮϬ ϭϭ͗ϬϬ��D 
ϭϴ �ŝƐƚƌŝĐƚ�ηϳ�DĞĞƟŶŐ >Ă��ƌŽƐƐĞ�ηϭϵϮϬ ϭϭ͗ϯϬ��D 

:ĂŶƵĂƌǇ�ϮϬϮϮ 
ϴ tD���ĂƌƚďĂůů ZĂĐŝŶĞ�ηϰϯϳ ϵ͗ϬϬ��D 
ϴ DŽŽƐĞ�>ĞŐŝŽŶ�ηϭϰϮ ^ƚĞǀĞŶƐ�WŽŝŶƚ�η�ϭϱϳϮ ϭϬ͗ϬϬ��D 
ϭϮ �ŝƐƚƌŝĐƚ�ηϯ�DĞĞƟŶŐ ^ĂƵŬǀŝůůĞ�ηϭϬϰϯ ϳ͗ϬϬ�WD 
ϭϱ �ŝƐƚƌŝĐƚ�ηϱ��ŽĂƌĚ�DĞĞƟŶŐ �ŚŝƉƉĞǁĂ�&ĂůůƐ�ηϮϰϲ ϭϬ͗ϬϬ��D 
ϭϱ �ŝƐƚƌŝĐƚ�ηϱ�DĞĞƟŶŐ �ŚŝƉƉĞǁĂ�&ĂůůƐ�ηϮϰϲ ϭϭ͗ϬϬ��D 
ϭϱ �s�DŽŽƐĞ�>ĞŐŝŽŶ�ηϭϰϯ��ŽĂƌĚ�DĞĞƟŶŐ �ŚŝƉƉĞǁĂ�&ĂůůƐ�ηϮϰϲ ϭϮ͗ϯϬ�WD 
ϭϱ DŽŽƐĞ�>ĞŐŝŽŶ�ηϭϰϯ�DĞĞƟŶŐ �ŚŝƉƉĞǁĂ�&ĂůůƐ�ηϮϰϲ ϭ͗ϬϬ�WD 
ϭϱ �s��K,� �ŚŝƉƉĞǁĂ�&ĂůůƐ�ηϮϰϲ Ϯ͗ϬϬ�WD 
ϭϳ �ŝƐƚƌŝĐƚ�ηϮ�DĞĞƟŶŐ DƵƐŬĞŐŽ�ηϭϬϱϳ ϲ͗ϬϬ�WD 
Ϯϵ tD���ǆĞĐƵƟǀĞ��ŽŵŵŝƩĞĞ�DĞĞƟŶŐ �<D ϭ͗ϬϬ�WD 

&��hZ�Zz�ϮϬϮϮ 
ϱ �ŝƐƚƌŝĐƚ�ηϭ�DĞĞƟŶŐ �ĞůŽŝƚ�ηϭϵϭ ϭϬ͗ϬϬ��D 
ϱ ϯϬϭ��ĂƌƚƐ 'ƌĞĞŶ��ĂǇ�ηϴϬϭ ϵ͗ϬϬ��D 
ϵ �ŝƐƚƌŝĐƚ�ηϯ�DĞĞƟŶŐ tĞƐƚ��ĞŶĚ�ηϭϯϵϴ ϳ͗ϬϬWD 
ϭϮ �ŝƐƚƌŝĐƚ�ηϰ��ŽĂƌĚ�ŽĨ�KĸĐĞƌƐ�DĞĞƟŶŐ <ĂƵŬĂƵŶĂ�ηϵϱϯ ϭϭ͗ϬϬ��D 
ϭϮ �ŝƐƚƌŝĐƚ�ηϰ�DĞĞƟŶŐ <ĂƵŬĂƵŶĂ�ηϵϱϯ ϭ͗ϬϬ�WD 
ϭϮ �ŝƐƚƌŝĐƚ�ηϲ��,� ZŝĐĞ�>ĂŬĞ�ηϰϬϮ ϭϬ͗ϯϬ��D 
ϭϮ �ŝƐƚƌŝĐƚ�ηϲ�DĞĞƟŶŐ ZŝĐĞ�>ĂŬĞ�ηϰϬϮ ϭϭ͗ϬϬ��D 
ϭϮ DŽŽƐĞ�>ĞŐŝŽŶ�ϭϯϴ�DĞĞƟŶŐ ZŝĐĞ�>ĂŬĞ�ηϰϬϮ ϭϭ͗ϯϬ��D 
ϭϵ �ŝƐƚƌŝĐƚ�ηϳ��ŽĂƌĚ�ŽĨ�KĸĐĞƌƐ�DĞĞƟŶŐ :ƵŶĞĂƵ��Ž�ηϭϵϭϯ ϭϭ͗ϬϬ��D 
ϭϵ �ŝƐƚƌŝĐƚ�ηϳ�DĞĞƟŶŐ :ƵŶĞĂƵ��Ž�ηϭϵϭϯ ϭϭ͗ϯϬ��D 

D�Z�,�ϮϬϮϮ 
ϯ-ϲ tD��D/��z��Z��KE&�Z�E�� ��h��>�/Z�  

ϭϮ�-ϭϯ tD���ŽǁůŝŶŐ�dŽƵƌŶĂŵĞŶƚ ^ŚĞďŽǇŐĂŶ�ηϰϯϴ  
ϭϵ �ŝƐƚƌŝĐƚ�ηϱ��ŽĂƌĚ�DĞĞƟŶŐ �ĂƵ��ůĂŝƌĞ�ηϭϰϬϴ ϭϬ͗ϬϬ��D 
ϭϵ �ŝƐƚƌŝĐƚ�ηϱ�DĞĞƟŶŐ �ĂƵ��ůĂŝƌĞ�ηϭϰϬϴ ϭϭ͗ϬϬ��D 

ϭϵ-ϮϬ tD���ŽǁůŝŶŐ�dŽƵƌŶĂŵĞŶƚ ^ŚĞďŽǇŐĂŶ�ηϰϯϴ  
Ϯϭ �ŝƐƚƌŝĐƚ�ηϮ�DĞĞƟŶŐ DŝůǁĂƵŬĞĞ�ηϰϵ ϲ͗ϬϬ�WD 

Ϯϲ�-Ϯϳ� tD���ŽǁůŝŶŐ�dŽƵƌŶĂŵĞŶƚ ^ŚĞďŽǇŐĂŶ�ηϰϯϴ  


