
 

 

Ă�ƚǁĞĞƚ͕�ĂŶ�ĞŵĂŝů͕�ďƵƚ�ƚŚĞ�ŐůŽƌŝŽƵƐ�ŶĞǁƐ�ƚŚĂƚ�:ĞƐƵƐ�ŝƐ�ĂůŝǀĞ͊�zŽƵ�ŚĂǀĞ�
ĞŶƚƌƵƐƚĞĚ�ƵƐ�ǁŝƚŚ�ƚŚŝƐ�ŵĞƐƐĂŐĞ͕�ŶŽƚ�ũƵƐƚ�ƚŚĞ�ƉĂƐƚŽƌƐ͕�ƚŚĞ�ƐƉŝƌŝƚƵĂů�ŐŝĂŶƚƐ�ŽĨ�
ŚŝƐƚŽƌǇ�Žƌ�ƚŚĞ�ƉƌĂǇĞƌ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ƚŽĚĂǇ͕�ďƵƚ�ŽƌĚŝŶĂƌǇ�ĞǀĞƌǇĚĂǇ�ƉĞŽƉůĞ͕�
ĨƌŽŵ�ŽƌĚŝŶĂƌǇ�ƉůĂĐĞƐ͕�ƚŽ�ŐŽ�ĂŶĚ�ƚĞůů�ŽƚŚĞƌƐ�ǇŽƵƌ�ƐƚŽƌǇ͕�ĂƐ�ŝƚ�ďĞĐŽŵĞƐ�ŽƵƌ�
ƐƚŽƌǇ�ŽĨ�ĐŚĂŶŐĞĚ�ůŝǀĞƐ͕�ŐĞŶĞƌŽƵƐ�ůŽǀĞ͕�ĂŶĚ�ďƵŶĚůĞƐ�ŽĨ�ŵĞƌĐǇ͘ 
 
>ŝĨĞ-ƚƌĂŶƐĨŽƌŵŝŶŐ�ĂŶĚ�ůŝĨĞ-ĐŚĂŶŐŝŶŐ�ŝƐ�ǇŽƵƌ�ƐƚŽƌǇ͕�ƌĞƚŽůĚ�ŝŶ�ŽƵƌ�ƐƚŽƌŝĞƐ�ĂŶĚ�
ƉƌĞĂĐŚŝŶŐ͕�ŝŶ�ŵƵƐŝĐ�ĂŶĚ�ƐŽŶŐ͕�ŝŶ�ĚĞĞĚ�ĂŶĚ�ǁŽƌĚ͕�ŝŶ�ƐŵĂůů�ĐŚƵƌĐŚĞƐ�ĂŶĚ�
ůĂƌŐĞ�ĐŚƵƌĐŚĞƐ͕�ĂŶĚ�ǁĞ͕�ĐŚĂƌĂĐƚĞƌƐ�ŝŶ�ƚŚĞ�ƐƚŽƌǇ�ŽĨ�ǇŽƵƌ�ŐƌĂĐĞ͕�ƐŚĂƌĞ�ƚŚĞ�
ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƚŽ�ŐŽ�ĂŶĚ�ƚĞůů�ƚŚĞ�'ŽŽĚ�EĞǁƐ�ŽĨ�:ĞƐƵƐ�ƚŽ�Ăůů�ƉĞŽƉůĞ�
ĞǀĞƌǇǁŚĞƌĞ͘ 
 
zĞƚ�ǁĞ�ĂůƐŽ�ŬŶŽǁ�ƚŚĞ�ƟŵĞƐ�ǁĞ�ĂƌĞ�ŽǀĞƌǁŚĞůŵĞĚ�ŽĨ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ͕�Kƌ�
ǁĞ�ĚŽƵďƚ�ŽƵƌ�ĐĂƉĂďŝůŝƟĞƐ͕�tĞ�ƋƵĞƐƟŽŶ�ŝĨ�ǁĞ�ŚĂǀĞ�ĞŶŽƵŐŚ�ĨĂŝƚŚ͕�Kƌ�ǁĞ�
ǁĂŝƚ�ĨŽƌ�ƐŽŵĞŽŶĞ�ĞůƐĞ͘ 
 
�ůů͗��ĂůůŝŶŐ�'ŽĚ͕�ǇŽƵ�ŬŶŽǁ�ƵƐ�ƐŽ�ǁĞůů͕�ǇĞƚ�ƚŚĞƐĞ�ǁĞƌĞ�ƚŚĞ�ĞǆĂĐƚ�ƉĞŽƉůĞ�
ǇŽƵ�ƐĞŶƚ�ŽƵƚ�ƚŚĂƚ�ǀĞƌǇ�ĮƌƐƚ��ĂƐƚĞƌ�ĚĂǇ͗�dŚĞ�ĨĂŝƚŚĨƵů�ǁŽŵĞŶ�ǁŚŽ�ƐŚŽǁĞĚ�
ƵƉ͕�ĮƐŚĞƌŵĞŶ�ƚŚĂƚ�ŶĞǀĞƌ�ǁĞŶƚ�ƚŽ�ƐĐŚŽŽů͕�ƚĂǆ�ĐŽůůĞĐƚŽƌƐ�ƚŚĂƚ�ǁĞƌĞ�ŶŽƚ�
ǁĞůĐŽŵĞ͕�ƐŽůĚŝĞƌƐ�ǁŚŽ�ǁĞƌĞ�ƚĂƵŐŚƚ�Ă�ĚŝīĞƌĞŶƚ�ŬŝŶĚ�ŽĨ�ŵŝƐƐŝŽŶ͕�ĂŶĚ�ƚŚĞǇ�
ŚĂĚ�ůĞĂƌŶĞĚ�ŝƚ�Ăůů�ĨƌŽŵ�ǇŽƵ͕�ŚĂĚ�ƐĞĞŶ�ĂŶĚ�ŚĞĂƌĚ�ŝƚ�ǁŝƚŚ�ƚŚĞŝƌ�ŽǁŶ�ĞǇĞƐ�
ĂŶĚ�ǇĞƚ�ƚŚĞǇ�ƐƟůů�ĚŽƵďƚĞĚ͘ 
 
&ŽƌŐŝǀĞ�ƵƐ͕�&ĂƚŚĞƌ͕�ĨŽƌ�ŽƵƌ�ĨĞĂƌ͕�ŽƵƌ�ĨĂŝŶƚ-ŚĞĂƌƚĞĚŶĞƐƐ͕�ŽƵƌ�ĚŽƵďƚ͕�ĂŶĚ�
ǁŚĞŶ�ǁĞ�ƐĞĞ�ƐĐĂƌĐŝƚǇ�ǁŚĞŶ�ǇŽƵ�ƐŚŽǁ�ƵƐ�ĂďƵŶĚĂŶĐĞ͘�zŽƵ�ƐĞŶĚ�ƵƐ�ĂůƌĞĂĚǇ�
ĞƋƵŝƉƉĞĚ�ǁŝƚŚ�ǇŽƵƌ�^Ɖŝƌŝƚ͕�/Ĩ�ǁĞ�ƚƌƵƐƚ͕�ŝƚ�ŝƐ�ǇŽƵ�ǁŚŽ�ǁŝůů�ƉƌŽǀŝĚĞ�ƵƐ�ƚŚĞ�
ǁŽƌĚƐ͕�ĂŶĚ�ƚŚĞ�ĐŽŶǀŝĐƟŽŶ�ŝŶ�ŽƵƌ�ŚĞĂƌƚ͕�ƚŽ�ŐŽ͕�ĂŶĚ�ĚŽ͕�ƐŚĂƌŝŶŐ�'ŽŽĚ�EĞǁƐ�
ƚŚĂƚ�ǁĞ�ďĞůŝĞǀĞ�ĐĂŶ�ĐŚĂŶŐĞ�ƚŚĞ�ǁŽƌůĚ�ƚŚĞ�'ŽŽĚ�EĞǁƐ�ŽĨ�:ĞƐƵƐ͕�ŶŽǁ�ĂŶĚ�
ĨŽƌĞǀĞƌ͘��ŵĞŶ͘ 
 
DÊÃ�Äã�Ê¥�^®½�Ä�� 
 
�ÝÝçÙ�Ä���Ê¥�'Ù���      ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 
W�ÝÝ®Ä¦�Ê¥�ã«��W����      ZĞǀ͘�ZŽď�^ŵŝƚŚ� 
 
Z�ÝÖÊÄÝ��,ùÃÄ�� ͞^ĂŶĐƚƵĂƌǇ͟��;��>/�η�ϮϰϭϰϬͿ 
 
zÊçã«��«Ê®Ù ����͞dŚŝƐ�>ŝƩůĞ�>ŝŐŚƚ�ŽĨ�DŝŶĞ͟�ďǇ�DĂƌŬ�,ĂǇĞƐ 
 

,��Ù®Ä¦ 
 
WÙ�ù�Ù�Ê¥�/½½çÃ®Ä�ã®ÊÄ�����     �Žď�^ŚĞƉĂƌĚ 
 
^�Ù®ÖãçÙ�   DĂƩŚĞǁ�Ϯϴ͗�ϭϲ-ϮϬ  �Žď�^ŚĞƉĂƌĚ 
 
^�ÙÃÊÄ�� ͞&ƌŽŵ��ǁĂƌĞŶĞƐƐ͕�dŽ��ĐĐĞƉƚĂŶĐĞ͕�dŽ��ĞůŽŶŐŝŶŐ͟ 
  � � dŽŵŵǇ�ĂŶĚ�EŝŬŬŝ�,ĂƌǀĞƐ͕�ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 

Ϯϴ��ÖÙ®½�ϮϬϭϵ� 
ϮÄ��^çÄ��ù�Ê¥���Ýã�Ù 

��>/�>ŝĐĞŶƐĞ�ηϯϬϰϵϯϭϲ�ŐƌĂŶƚƐ�ƉĞƌŵŝƐƐŝŽŶ� 
   ĨŽƌ�ƌĞƉƌŝŶƟŶŐ�ŽĨ�ǁŽƌĚƐ�ĂŶĚ�ŵƵƐŝĐ 

 
 

t � > � K D � � ƚŽ�^Ɖŝƌŝƚ�ŽĨ�>ŝĨĞ�WƌĞƐďǇƚĞƌŝĂŶ��ŚƵƌĐŚ͊ 
/Ĩ� ƚŚŝƐ� ŝƐ� ǇŽƵƌ� ĮƌƐƚ� ƟŵĞ� ŚĞƌĞ� ǁĞ� ǁĂŶƚ� ƚŽ� ƐĂǇ� Ă� ƐƉĞĐŝĂů�

ƚŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǁŽƌƐŚŝƉƉŝŶŐ�ǁŝƚŚ�ƵƐ�ƚŽĚĂǇ͘�tŚĞƚŚĞƌ�ǇŽƵ͛ƌĞ�ǀŝƐŝƟŶŐ͕�ƐĞĞŬŝŶŐ�
Ă�ŶĞǁ�ƐƉŝƌŝƚƵĂů�ĚŝƌĞĐƟŽŶ�ŝŶ�ǇŽƵƌ�ůŝĨĞ͕�Žƌ�ƐŝŵƉůǇ�ůŽŽŬŝŶŐ�ĨŽƌ�Ă�ĐŚƵƌĐŚ�ŚŽŵĞ͕�
ǁĞ�ƉƌĂǇ�ƚŚĂƚ�^Ö®Ù®ã�Ê¥�>®¥��ŵŝŐŚƚ�ďĞ�ƚŚĞ�ƉůĂĐĞ�ĨŽƌ�ǇŽƵ�ƚŽ�ŐƌŽǁ͘�>ŝǀŝŶŐ�Ă�ůŝĨĞ�
ŽĨ�ĨĂŝƚŚ�ŝƐ�ŶŽ�ĞĂƐǇ�ŵĂƩĞƌ—ƵŶƟů�ǁĞ�ƚƌǇ�ůŝǀŝŶŐ�ůŝĨĞ�ǁŝƚŚŽƵƚ�ĨĂŝƚŚ͘�tĞ͛ƌĞ�ŐůĂĚ�
ǇŽƵ�ǁŽƌƐŚŝƉĞĚ� ŚĞƌĞ� ƚŽĚĂǇ� ĂŶĚ�ǁĂŶƚ� ǇŽƵ� ƚŽ� ŬŶŽǁ� ƚŚĂƚ� ǇŽƵƌ� ƉƌĞƐĞŶĐĞ� ŝƐ�
ĂůǁĂǇƐ�ǁĞůĐŽŵĞ͊�EKd�͗�,ǇŵŶĂůƐ͕�ůĂƌŐĞ�ƉƌŝŶƚ�ďƵůůĞƟŶƐ�Θ�ĐŚŝůĚƌĞŶ͛Ɛ�ĂĐƟǀŝƚǇ�
ďĂŐƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�Ăƚ�ƚŚĞ�ƵƐŚĞƌ�ƐƚĂƟŽŶ͕�Žƌ�ǇŽƵ�ŵĂǇ�ĂƐŬ�ĂŶ�ƵƐŚĞƌ͘�tĞ�ĂůƐŽ�
ŽīĞƌ�ŶƵƌƐĞƌǇ�ƵƉƐƚĂŝƌƐ�ĚƵƌŝŶŐ�ǁŽƌƐŚŝƉ�ĂŶĚ�^ƵŶĚĂǇ�ƐĐŚŽŽů͘ 
 
 

ΎdŚĂŶŬ�ǇŽƵ�ĨŽƌ�ƐŝůĞŶĐŝŶŐͬƚƵƌŶŝŶŐ�Žī�ǇŽƵƌ�ĞůĞĐƚƌŽŶŝĐ�ĚĞǀŝĐĞƐ�� 
ĚƵƌŝŶŐ�ƌĞŚĞĂƌƐĂůƐ�ĂŶĚ�ǁŽƌƐŚŝƉ͘�^ŚŽƵůĚ�ǇŽƵƌ�ƉŚŽŶĞ�ƐƟůů�ƌŝŶŐ͕�ǇŽƵ�ǁŝůů�ďĞ�

ŝŶǀŝƚĞĚ�ƚŽ�ĐŽŵĞ�ƚŽ�ƚŚĞ�ĨƌŽŶƚ�ƐŝŶŐ�Ă�ƐŽůŽ�ĚƵƌŝŶŐ�ƚŚĞ�ŽīĞƌŝŶŐ͘ 
 
 

'�ã«�Ù®Ä¦ 
 
WÙ�½ç�����       DĂƌƚŚĂ��ĂǀŝƐ� 
 
t�½�ÊÃ�       ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 
��½½�ãÊ�tÊÙÝ«®Ö      >ƵŬĞ�^ĐŽƩ 
KŶĞ͗�:ĞƐƵƐ�ĐŽŵĞƐ�ƚŽ�ŵĂŬĞƐ�ĚĞŵĂŶĚƐ�ŽĨ�ƵƐ͕�ĂƌĞ�ǇŽƵ�ƌĞĂĚǇ͍   �   �   �   �   � 
�ůů͗�tĞ�ĂƌĞ�ƌĞĂĚǇ͊   �   �   �   �   � 
KŶĞ͗�:ĞƐƵƐ�ǁĂŶƚƐ�ƵƐ�ƚŽ�ƚĞĂĐŚ�ŽƚŚĞƌƐ͕�ĂƌĞ�ǇŽƵ�ƌĞĂĚǇ͍   �   �   �   �   � 
�ůů͗�tĞ�ĂƌĞ�ƌĞĂĚǇ͊   �   �   �   �   � 
KŶĞ͗�:ĞƐƵƐ�ǁĂŶƚƐ�ƵƐ�ƚŽ�ŵĂŬĞ�ĚŝƐĐŝƉůĞƐ͕�ĂƌĞ�ǇŽƵ�ƌĞĂĚǇ͍   �   �   �   �   � 
�ůů͗�tĞ�ĂƌĞ�ƌĞĂĚǇ͊   �   �   �   �   � 
KŶĞ͗�:ĞƐƵƐ�ǁĂŶƚƐ�ƵƐ�ƚŽ�ďĂƉƟƐĞ�ĂŶĚ�ůĞĂĚ͕�ĂƌĞ�ǇŽƵ�ƌĞĂĚǇ͍   �   �   �   �   � 
�ůů͗��tĞ�ĂƌĞ�ƌĞĂĚǇ͊� 
 
KÖ�Ä®Ä¦�,ùÃÄ����͞>ŽƌĚ�zŽƵ�'ŝǀĞ�dŚĞ�'ƌĞĂƚ��ŽŵŵŝƐƐŝŽŶ͟��;ƉƵƌƉůĞ�ηϮϵϴͿ 
 
d®Ã��ó®ã«��«®½�Ù�Ä      EŝŬŬŝ�,ĂƌǀĞƐ 
 
WÙ�ù�Ù�Ê¥�Z��ÊÄ�®½®�ã®ÊÄ     �Žď�^ŚĞƉĂƌĚ 
KŶĞ͗�'ŽĚ�ǁŚŽ�ĐĂůůƐ�ƵƐ͕�ǁĞ�ƚŚĂŶŬ�ĂŶĚ�ƉƌĂŝƐĞ�ǇŽƵ�ĨŽƌ�ƚƌƵƐƟŶŐ�ƵƐ͘�tĞ�ƚŚĂŶŬ�
ĂŶĚ�ƉƌĂŝƐĞ�ǇŽƵ͕�ĨŽƌ�ƚŚĞ�ŚŽŶŽƌ�ĂŶĚ�ƚŚĞ�ƉƌŝǀŝůĞŐĞ�ŽĨ�ƐŚĂƌŝŶŐ�Ă�ůŝĨĞ�ŐŝǀŝŶŐ�
ŵĞƐƐĂŐĞ�ƚŽ�Ăůů�ƚŚĞ�ǁŽƌůĚ͘�tĞ�ƚŚĂŶŬ�ĂŶĚ�ƉƌĂŝƐĞ�ǇŽƵ͕�ĨŽƌ�ƚŚĞ�ƚĂƐŬ�ŽĨ�ƚĞůůŝŶŐ�
ŽƚŚĞƌƐ�ǇŽƵƌ�ƐƚŽƌǇ͘�EŽƚ�ƚŽ�ƐŚĂƌĞ�ƌƵŵŽƵƌƐ�Žƌ�ƐŽƵŶĚ-ďŝƚĞƐ͕�Ă�ƚĞǆƚ�ŵĞƐƐĂŐĞ�Žƌ�

Z�ÝÖÊÄ�®Ä¦ 

 
Z�ÝÖÊÄÝ��  ͞�ŽŵĞ�dŚŽƵ�&ŽƵŶƚ͟ 
 
��½½�ãÊ�K¥¥�Ù®Ä¦      �Žď�^ŚĞƉĂƌĚ 
 
K¥¥�ÙãÊÙù��͞7KHUH�LV�3RZHU�LQ�WKH�%ORRG´�E\�/HZLV�-RQHV��DUU�/OR\G�/DUVRQ 
        DĂƌƚŚĂ��ĂǀŝƐ 
 
WÙ�ù�Ù�Ê¥����®��ã®ÊÄ��͞WƌĂŝƐĞ�'ŽĚ�ĨƌŽŵ�tŚŽŵ�Ăůů��ůĞƐƐŝŶŐƐ�&ůŽǁ͟��ηϱϵϭ 
 
WÙ�ù�ÙÝ�Ê¥�ã«��W�ÊÖ½�   
�ůů͗�KƵƌ�&ĂƚŚĞƌ�ǁŚŽ�Ăƌƚ�ŝŶ�ŚĞĂǀĞŶ͕�ŚĂůůŽǁĞĚ�ďĞ�ƚŚǇ�ŶĂŵĞ͘�dŚǇ�ŬŝŶŐĚŽŵ�
ĐŽŵĞ͕�ƚŚǇ�ǁŝůů�ďĞ�ĚŽŶĞ͕�ŽŶ�ĞĂƌƚŚ�ĂƐ�ŝƚ�ŝƐ�ŝŶ�ŚĞĂǀĞŶ͘�'ŝǀĞ�ƵƐ�ƚŚŝƐ�ĚĂǇ�ŽƵƌ�
ĚĂŝůǇ�ďƌĞĂĚ͖�ĂŶĚ�ĨŽƌŐŝǀĞ�ƵƐ�ŽƵƌ�ĚĞďƚƐ͕�ĂƐ�ǁĞ�ĨŽƌŐŝǀĞ�ŽƵƌ�ĚĞďƚŽƌƐ͖�ĂŶĚ�ůĞĂĚ�
ƵƐ�ŶŽƚ�ŝŶƚŽ�ƚĞŵƉƚĂƟŽŶ�ďƵƚ�ĚĞůŝǀĞƌ�ƵƐ�ĨƌŽŵ�Ğǀŝů͕�ĨŽƌ�ƚŚŝŶĞ�ŝƐ�ƚŚĞ�ŬŝŶŐĚŽŵ�
ĂŶĚ�ƚŚĞ�ƉŽǁĞƌ�ĂŶĚ�ƚŚĞ�ŐůŽƌǇ͕�ĨŽƌĞǀĞƌ͘��ŵĞŶ͘ 

 

^�Ä�®Ä¦�&ÊÙã«�®Ä�'Ê�͛Ý�E�Ã� 
 
�½ÊÝ®Ä¦�^ÊÄ¦�����͞�ĞůĞďƌĂƚĞ͕�:ĞƐƵƐ͕��ĞůĞďƌĂƚĞ͟�ďǇ�'ĂƌǇ�KůŝǀĞƌ�;��>/�ηϭϲϴϱϵͿ����� 
�� 
�«�Ù¦��Ι���Ä��®�ã®ÊÄ     ZĞǀ͘�ZŽď�^ŵŝƚŚ� 
 
WÊÝã½ç��       DĂƌƚŚĂ��ĂǀŝƐ 
 

9ROXQWHHUV�IRU�WRGD\��$SULO����������� 
/D\�/HDGHU���%RE�6KHSDUG 
$XGLR�9LVXDO��$OIUHG�+LFNV 

&KLOGUHQ¶V�6HUPRQ��9LFNLH�)LVFKHU 
8VKHUV���*UHHWHUV��'XDQH�6ZHHS��/HDG���1LFROH�)LVFKHU�DQG�(G�0DUFLQLDN��

9LFNLH�DQG�%LOO�)LVFKHU��5RVHOOHQ�)DLUDOO��0DWW�DQG�0DU\�+RSH��7ULVD�6FRWW��6DUDK�
7DYDUH]��DQG�:DOW�8OOULFK 
3LDQLVW��0DUWKD�'DYLV 

 
 

9ROXQWHHUV�IRU�QH[W�6XQGD\��0D\��������� 
/D\�/HDGHU���'HRQ�)RUG 

&KLOGUHQ¶V�6HUPRQ��+ROO\�%XHQR 
8VKHUV���*UHHWHUV��3HJJ\�5RHVNH��/HDG���/LQGVD\�DQG�5RE\Q�6PLWK��$OIUHG�DQG�
-DFTXL�+LFNV��%UXFH�DQG�,UHQH�-DFREVRQ��6D\UD�0DEHUU\�DQG�-HII�0RUWLPHU��'RQ�

5RHVNH��'HRQ�)RUG��'HQLVH�/HZLV 
3LDQLVW��0DUWKD�'DYLV 

&RPPXQLRQ��3HJJ\�5RHVNH��/HDG���'HRQ�)RUG��:DOW�8OOULFK��'XDQH�6ZHHS 
 
 
3OHDVH�EH�VXUH�WR�VXEPLW�\RXU�DQQRXQFHPHQW�WR�WKH�FKXUFK�RIILFH�VR�ZH�
PD\�LQFOXGH�WKHP�LQ�WKH�SULQWHG�EXOOHWLQ��$OO�DQQRXQFHPHQWV�UHFHLYHG�DW�
VSLULW#VSLULWRIOLIHDY�RUJ�E\�QRRQ�:HGQHVGD\�ZLOO�EH�LQFOXGHG�LQ�WKH�
6XQGD\�EXOOHWLQ��7KRVH�UHFHLYHG�ODWHU�WKDQ��ZLOO�EH�LQFOXGHG�WKH�IROORZLQJ�
6XQGD\��a7KDQN�\RX� 
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2XU��QXUVHU\���QG�IORRU��LV�RSHQ�GXULQJ�ZRUVKLS�IRU�FKLOGUHQ�DJHV��-��
\HDUV� 
 
3DVWRU�5RE�KDV�VHW�D�VFKHGXOHG�WLPH�WR�EH�DYDLODEOH�IRU�DQ\RQH�ZKR�PLJKW�
ZLVK�WR�FRQQHFW�ZLWK�KLP��5HJXODU�³RIILFH�KRXUV´�DUH�DW�WKH�'XQQ�%URV���
������*DOD[LH�$YH��$SSOH�9DOOH\��RQ�7XHVGD\V����DP-��QRRQ��,I�\RX�
QHHG�WR�WDON�UHJDUGLQJ�OLIH�LVVXHV��FKXUFK��RU�RWKHU�WKLQJV��SOHDVH�IHHO�IUHH�
WR�GURS�E\�RU�VHW�XS�DQ�DSSRLQWPHQW�WR�PHHW�ZLWK�KLP�� 
 
(YHU\RQH�LV�ZHOFRPH�WR�MRLQ�XV�IRU�WKH�ZHHNO\�VWXG\�RQ�:HGQHVGD\V��
��-�����DP��ZLWK�3DVWRU�5RE�OHDGLQJ��2XU�FXUUHQW�VWXG\�LV�FRYHULQJ�WKH�
ERRN�RI�*HQHVLV��$Q\RQH�FDQ�MRLQ�DW�DQ\�WLPH��&ODVV�PHHWV�DW�WKH�QHZ�
2UFKDUG�3DWK�3UHVE\WHULDQ�+RPHV�ORFDWHG�MXVW�GRZQ�WKH�URDG�DW������
���WK�6W��:���$SSOH�9DOOH\��6RXWK�RQ�3LORW�.QRE�DQG�WXUQ�OHIW�RQWR����WK�
6W�:��2UFKDUG�3DWK�WR�WKH�ULJKW�DIWHU�WKH�WUDIILF�FLUFOH�� 
 
0HHW�,Q�7KH�0LGGOH�LV�LQ�IXOO�VZLQJ��.LGV�FDQ�EH�GURSSHG�RII�DW�����SP��
$W��SP��SDUHQWV�FDQ�WKHQ�MRLQ�WKHLU�NLGV�IRU�GLQQHU�SURYLGHG�E\�WKH�FKXUFK��
)URP�����-���NLGV�ZLOO�EH��SOD\LQJ�JDPHV��PDNLQJ�DUWV�DQG�FUDIWV��HDWLQJ�
VQDFNV��VLQJLQJ�WR�WKH�UHVLGHQWV�RI�2UFKDUG�3DWK�3UHVE\WHULDQ�+RPHV��%LEOH�
OHVVRQV�DQG�PRUH���3OHDVH�FRQWDFW�1LNNL�+DUYHV�ZLWK�DQ\�TXHVWLRQV�DW�
QLNNLKDUYHV#JPDLO�FRP�� 
 
&KRLU�UHKHDUVDOV�DUH�6XQGD\V�DW�����DP��$OO�ZHOFRPH�� 
 
6SLULW�RI�/LIH�GUDPD�FOXE�ZLOO�PHHW�RQ�:HGQHVGD\V�DW������SP��,I�\RX�
KDYH�TXHVWLRQV��SOHDVH�UHDFK�RXW�WR�*ODG\V�0ERQLIRU�DW����������-�����RU�
JPERQLIRU�#\DKRR�FRP�� 
 
3OHDVH�VLJQ�XS�WR�EH�&RRNLH�KRVWHVV�IRU�6XQGD\�IHOORZVKLS��*R�WR�KWWSV���
ZZZ�VLJQXSJHQLXV�FRP�JR�������FDGDE�GD�II�-VSLULW���:H�QHHG�FRRNLH�
KRVWHVVHV�IRU�0D\�DQG�-XQH��7KDQN�\RX� 
 
3OHDVH�PDUN�\RXU�FDOHQGDU�DQG�VWDUW�SUHSDULQJ�\RXU�WRROV��6SULQJ�&OHDQ�
8S�ZLOO�EH�6DWXUGD\��0D\����IURP��DP�WR���QRRQ��6SLULW�RI�/LIH�FKXUFK�
IDPLO\�ZLOO�ZRUN�WRJHWKHU�ZLWK�WKH�6FRXWV�WR�WLG\�XS�RXU�JURXQGV�DQG�
EXLOGLQJ��:H�ZHOFRPH�DOO�ZKR�FDQ�PDNH�DQG�DSSUHFLDWH�DQ\�KHOS�\RX�FDQ�
SURYLGH�RQ�WKDW�GD\��,W�VKRXOG�EH�D�YHU\�IXQ�DQG�SURGXFWLYH�PRUQLQJ�� 
 
7KH�QH[W�6SLULW�RI�/LIH�<RXWK�&KRLU�UHKHDUVDO�LV�6DWXUGD\��0D\�����IURP�
���DP�WR���SP��$OO�0LGGOH�DQG�+LJK�6FKRRO�<RXWKV�DUH�ZHOFRPH�WR�MRLQ�
XV�DQ\�WLPH��)RU�PRUH�LQIRUPDWLRQ��3OHDVH�FRQWDFW�$OYLQH�/DXUH�(NDPH�DW�
DOYLQHODXUHBFP#\DKRR�IU� 
 
0D\�:RPHQ¶V�ERRN�FOXE��)RU�WKH�PRQWK�RI�0D\�ZH�ZLOO�EH�UHDGLQJ�
�:DNLQJ�XS�:KLWH��DQG�)LQGLQJ�0\VHOI�LQ�WKH�6WRU\�RI�5DFH´�E\�'HEE\�
,UYLQJ�� :H�ZLOO�PHHW�RQ�7KXUVGD\�0D\����������DW�/LVD�6PLWK¶V�
KRPH�� +HUH�LV�D�OLQN�WR�EX\�WKH�ERRN�� 
KWWSV���ZZZ�DPD]RQ�FRP�:DNLQJ-:KLWH-)LQGLQJ-0\VHOI-6WRU\�
GS������������UHI VUB�B�"
NH\ZRUGV ZDNLQJ�XS�ZKLWH	TLG ����������	V JDWHZD\	VU �-� 
 
&RQWULEXWLRQ�6WDWHPHQWV�IRU�WKH��VW�4XDUWHU�HQGLQJ���������DUH�ORFDWHG�LQ�
EOXH�ER[�LQ�WKH�EDFN�RI�WKH�FKXUFK� 3OHDVH�SLFN�XS�\RXU�VWDWHPHQW� 7KH\�
ZLOO�EH�DYDLODEOH�XQWLO�������� 

 
:LWK�VRPH�RI�RXU�PHPRULDO�IXQGV��ZH�KDYH�SXUFKDVHG����RI�WKH�QHZ�
SXUSOH�³*ORU\�WR�*RG´�3UHVE\WHULDQ�+\PQDOV��7KH\�DUH�RQ�WKH�VKHOYHV�DW�
WKH�XVKHU�VWDQG��,I�DQ\RQH�ZRXOG�OLNH�WR�XVH�RQH��IHHO�IUHH�WR�EULQJ�RQH�WR�
\RXU�VHDW�DQG�WKHQ�UHWXUQ�LW�WR�WKH�VKHOI�IROORZLQJ�ZRUVKLS�� 
 
3OHDVH�PDUN�\RXU�FDOHQGDUV��.,'6�&$03�ZLOO�EH�$XJXVW���-��� 
 

/LNH�XV�RQ�)DFHERRN��6SLULWRI/LIH3UHVE\WHULDQ&KXUFK�� 
$1' 

7ZLWWHU��6SLULW2I/LIH#6SLULW2I/LIH$9� 
 

$SULO�&DUHJLYHU��-��5XWK�6KHSDUG 
 

0D\�&DUHJLYHU��-��/RUHWWD�+XQW 
 

6SLULW&DUH�3UD\HU�7HDP� 
���������������RU�������������-2IILFH 

 
³)LUVW��,�WHOO�\RX�WR�SUD\�IRU�DOO�SHRSOH��DVNLQJ�*RG�IRU�ZKDW�WKH\�QHHG�

DQG�EHLQJ�WKDQNIXO�WR�+LP��7KLV�LV�JRRG��DQG�LW�SOHDVHV�*RG�RXU�6DYLRU�´ 
��7LPRWK\������� 

 
2ඎඋ�6ඒආඉൺඍඁඒ�ൺඇൽ�අඈඏൾ�ඍඈ« 
0LNH�DQG�5DFKHO�(OOLRWW�DQG�IDPLO\-��5DFKHO�(OOLRWW¶V�)DWKHU�SDVVHG�
DZD\�XQH[SHFWHGO\�RQ�:HGQHVGD\��0DUFK����3UD\HUV�IRU�FRPIRUW��SHDFH�
DQG�XQGHUVWDQGLQJ�WKDW�*RG�LV�ZLWK�5DFKHO�DQG�0LNH�DQG�WKHLU�IDPLO\�
WKURXJK�WKLV�GLIILFXOW�WLPH� 
 
-RDQQH�%R\G�DQG�IDPLO\-��-RDQQH¶V�%URWKHU��+HQU\�.REHU��SDVVHG�DZD\�
XQH[SHFWHGO\�RQ�7KXUVGD\��0DUFK����DIWHU�KDYLQJ�EHHQ�GLDJQRVHG�D�ZHHN�
DJR�ZLWK�DFXWH�/HXNHPLD��3UD\HUV�IRU�FRPIRUW��SHDFH�DQG�XQGHUVWDQGLQJ�
WKDW�*RG�LV�ZLWK�-RDQQH�DQG�WKH�IDPLO\�WKURXJK�WKLV�GLIILFXOW�WLPH� 
 
0DUWKD�'DYLV�DQG�IDPLO\-��0DUWKD¶V�)DWKHU��-DPHV�(GZDUG�6FKODHSSL���
SDVVHG�DZD\�WKH�PRUQLQJ�RI�:HGQHVGD\��0DUFK�����3UD\HUV�IRU�FRPIRUW�
DQG�SHDFH�WKDW�*RG�LV�ZLWK�0DUWKD�DQG�WKH�IDPLO\�WKURXJK�WKLV�GLIILFXOW�
WLPH� 
 
%XFKKRO]�IDPLO\-��/DUU\�%XFKKRO]¶�VLVWHU-LQ-ODZ��&ODUD�%XFKKRO]��
SDVVHG�DZD\�7KXUVGD\��$SULO����3UD\HUV�IRU�FRPIRUW��SHDFH�DQG�*RG¶V�
HQGXULQJ�ORYH�WR�-LP��/DUU\¶V�EURWKHU��WKHLU�FKLOGUHQ�DQG�JUDQGFKLOGUHQ��
/DUU\�DQG�3DW��DQG�WKH�H[WHQGHG�IDPLO\�DV�WKH\�JULHYH�WKH�ORVV�RI�-LP¶V�
ZLIH��&ODUD� 
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3DVWRU���5HY��5RE�6PLWK�����(PDLO��SDVWRUURE#VSLULWRIOLIHDY�RUJ 

3DULVK�/D\�3DVWRU��/RUHWWD�+XQW 
&OHUN�RI�6HVVLRQ��'HQLVH�/HZLV 
1XUVHU\�&DUHJLYHU��7ULVWD�+DQVHQ 
2IILFH�$GPLQLVWUDWRU��6KDUL�6KDZ 
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