
 

 

WÙ�ù�Ù�Ê¥�Z��ÊÄ�®½®�ã®ÊÄ    �ƵĂŶĞ�^ǁĞĞƉ 
�ůů͗�DĞƌĐŝĨƵů�'ŽĚ͕�ǁĞ�ĐŽŵĞ�ƐĞĞŬŝŶŐ�ƌĞĐŽŶĐŝůŝĂƟŽŶ�ǁŝƚŚ�ǇŽƵ͕�
ĂĐŬŶŽǁůĞĚŐŝŶŐ�ƚŚĂƚ�ǁĞ�ŵŽƐƚ�ŽŌĞŶ�ĨŽůůŽǁ�ŽƵƌ�ŽǁŶ�ǁĂǇƐ�ƌĂƚŚĞƌ�ƚŚĂŶ�
ǇŽƵƌ�ǁĂǇƐ͘���ůƚŚŽƵŐŚ��ŚƌŝƐƚ�ŝƐ�ĂŵŽŶŐ�ƵƐ�ĂƐ�ŽƵƌ�ƉĞĂĐĞ͕�ǁĞ�ĂƌĞ�Ă�ƉĞŽƉůĞ�
ĚŝǀŝĚĞĚ�ĂŐĂŝŶƐƚ�ŽŶĞ�ĂŶŽƚŚĞƌ͘��dŚĞ�ĨĞĂƌƐ�ĂŶĚ�ũĞĂůŽƵƐŝĞƐ�ƚŚĂƚ�ǁĞ�ŚĂƌďŽƌ�
ƚŽŽ�ŽŌĞŶ�ƐĞƚ�ŶĞŝŐŚďŽƌ�ĂŐĂŝŶƐƚ�ŶĞŝŐŚďŽƌ͕�ŶĂƟŽŶ�ĂŐĂŝŶƐƚ�ŶĂƟŽŶ͘��tĞ�
ĂďƵƐĞ�ǇŽƵƌ�ŐŽŽĚ�ŐŝŌƐ�ŽĨ�ŝŵĂŐŝŶĂƟŽŶ�ĂŶĚ�ĨƌĞĞĚŽŵ͕�ŽĨ�ŝŶƚĞůůĞĐƚ�ĂŶĚ�
ƌĞĂƐŽŶ͕�ƚŽŽ�ŽŌĞŶ�ƵƐŝŶŐ�ƚŚŽƐĞ�ŐŝŌƐ�ĨŽƌ�ƐĞůĮƐŚ�ƉƵƌƉŽƐĞƐ�ƌĂƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�
ĐŽŵŵŽŶ�ŐŽŽĚ͘��>ŽƌĚ͕�ŚĂǀĞ�ŵĞƌĐǇ�ƵƉŽŶ�ƵƐ͘��,ĞĂů�ƵƐ͘��^Ğƚ�ƵƐ�ĨƌĞĞ�ƚŽ�
ƐĞƌǀĞ�ǇŽƵ�ŝŶ�ƚŚĞ�ǁŽƌůĚ͕�ĂƐ�ĂŐĞŶƚƐ�ŽĨ�ǇŽƵƌ�ƌĞĐŽŶĐŝůŝŶŐ�ůŽǀĞ�ŝŶ�:ĞƐƵƐ�
�ŚƌŝƐƚ͘���ŵĞŶ͘� 
 
DÊÃ�Äã�Ê¥�^®½�Ä��� 
 
�ÝÝçÙ�Ä���Ê¥�'Ù���     ZĞǀ͘��ƌ͘�:ŝŵ��ƌĂƐĞů 
 
W�ÝÝ®Ä¦�Ê¥�ã«��W����     ZĞǀ͘��ƌ͘�:ŝŵ��ƌĂƐĞů 
 
Z�ÝÖÊÄÝ��,ùÃÄ� ͞�ŽŵĞ�ĂŶĚ�&ŝůů�KƵƌ�,ĞĂƌƚƐ͟��;ηϰϲϲͿ 
 
�Äã«�Ã���͞dŚĞ�tĂǇ͟�ďǇ�dŝŵ�,ƵŐŚĞƐ   �ůĂƌĂ͕�KĚŽƐĂ�ĂŶĚ�
dƌĂĐǇ��ŵĂĚĂƐŽŶ� 
 

,��Ù®Ä¦ 
 
WÙ�ù�Ù�Ê¥�/½½çÃ®Ä�ã®ÊÄ    �ƵĂŶĞ�^ǁĞĞƉ 
 
^�Ù®ÖãçÙ� ��DŝĐĂŚ�ϲ͗�ϲ-ϴ�ĂŶĚ�:ŽŚŶ�ϭϰ͗�ϭ-ϲ �ƵĂŶĞ�^ǁĞĞƉ 
 
^�ÙÃÊÄ�  ͞dŚĞ�tĂǇ�ŽĨ�:ĞƐƵƐ͟�  ZĞǀ͘��ƌ͘�:ŝŵ��ƌĂƐĞů 
 

Z�ÝÖÊÄ�®Ä¦ 
 
^�ÙÃÊÄ�Z�ÝÖÊÄÝ��,ùÃÄ��͞�ĂůůĞĚ�ĂƐ�WĂƌƚŶĞƌƐ�ŝŶ��ŚƌŝƐƚ͛Ɛ�^ĞƌǀŝĐĞ͟�;ηϳϲϭͿ 
 
��½½�ãÊ�K¥¥�Ù®Ä¦     �ƵĂŶĞ�^ǁĞĞƉ 
 
K¥¥�ÙãÊÙù��� ͞^ŝŵƉůĞ�'ŝŌƐ͟�Ăƌƌ��ŝŶĚǇ��ĞƌƌǇ  DĂƌƚŚĂ��ĂǀŝƐ  
 
WÙ�ù�Ù�Ê¥����®��ã®ÊÄ��    �ƵĂŶĞ�^ǁĞĞƉ 
�ůů͗�DĞƌĐŝĨƵů�'ŽĚ͕�ǁĞ�ŽīĞƌ�ǁŝƚŚ�ũŽǇ�ĂŶĚ�ƚŚĂŶŬƐŐŝǀŝŶŐ�ǁŚĂƚ�ǇŽƵ�ŚĂǀĞ�
ĮƌƐƚ�ŐŝǀĞŶ�ƵƐ—ŽƵƌ�ƐĞůǀĞƐ͕�ŽƵƌ�ƟŵĞ͕�ŽƵƌ�ƉŽƐƐĞƐƐŝŽŶƐ͕�ƐŝŐŶƐ�ŽĨ�ǇŽƵƌ�
ŐƌĂĐŝŽƵƐ�ůŽǀĞ͘��ZĞĐĞŝǀĞ�ƚŚĞŵ͕�ƵƐĞ�ƚŚĞŵ�ĨŽƌ�ǇŽƵƌ�ƉƵƌƉŽƐĞƐ�ŽĨ�ůŽǀĞ�ĂŶĚ�
ũƵƐƟĐĞ͘��^Ɵƌ�ƵƉ�ŝŶ�ƵƐ�Ă�ĐŽŶƐƚĂŶƚ�ƐƉŝƌŝƚ�ŽĨ�ƚŚĂŶŬƐŐŝǀŝŶŐ�ĂŶĚ�ŐĞŶĞƌŽƐŝƚǇ͖�
ƚŚƌŽƵŐŚ�:ĞƐƵƐ��ŚƌŝƐƚ�ŽƵƌ�>ŽƌĚ͕��ŵĞŶ͘ 
 

 

Ϯϭ�:ç½ù�ϮϬϭϵ� 
ϲã«�^çÄ��ù��¥ã�Ù�W�Äã��ÊÝã 

 
��>/�>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�
ĂůŝĨĞ�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�ƚŽ�ƐŝŶŐ�Ă�ƐŽůŽ�ĚƵƌŝŶŐ�ƚŚĞ�ŽīĞƌŝŶŐ͘ 
 

'�ã«�Ù®Ä¦ 
 
WÙ�½ç����͞,Žǁ�&ŝƌŵ�Ă�&ŽƵŶĚĂƟŽŶ͟�ďǇ�:ŽƐĞƉŚ�&ƵŶŬ DĂƌƚŚĂ��ĂǀŝƐ 
 
t�½�ÊÃ�      �ƵĂŶĞ�^ǁĞĞƉ� 
 
��½½�ãÊ�tÊÙÝ«®Ö�     �ƵĂŶĞ�^ǁĞĞƉ 
KŶĞ͗�tĞ�ĐŽŵĞ�ƚŽ�ǁŽƌƐŚŝƉ�'ŽĚ�ŝŶ�ŽƵƌ�ŶĞĞĚ͕ 
�ůů͗���ďƌŝŶŐŝŶŐ�ǁŝƚŚ�ƵƐ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ǁŽƌůĚ͘ 
KŶĞ͗�tĞ�ĐŽŵĞ�ƚŽ�'ŽĚ͕�ǁŚŽ�ĐŽŵĞƐ�ƚŽ�ƵƐ�ŝŶ�:ĞƐƵƐ͕ 
�ůů͗���ĂŶĚ�ǁŚŽ�ŬŶŽǁƐ�ďǇ�ĞǆƉĞƌŝĞŶĐĞ�ǁŚĂƚ�ŚƵŵĂŶ�ůŝĨĞ�ŝƐ�ůŝŬĞ͘ 
KŶĞ͗�tĞ�ĐŽŵĞ�ǁŝƚŚ�ŽƵƌ�ĨĂŝƚŚ�ĂŶĚ�ǁŝƚŚ�ŽƵƌ�ĚŽƵďƚƐ͕ 
�ůů͗���ǁĞ�ĐŽŵĞ�ǁŝƚŚ�ŽƵƌ�ŚŽƉĞƐ�ĂŶĚ�ǁŝƚŚ�ŽƵƌ�ĨĞĂƌƐ͘ 
KŶĞ͗�tĞ�ĐŽŵĞ�ĂƐ�ǁĞ�ĂƌĞ�ďĞĐĂƵƐĞ�ŝƚ�ŝƐ�'ŽĚ�ǁŚŽ�ŝŶǀŝƚĞƐ�ƵƐ�ƚŽ�ĐŽŵĞ͕�
ĂŶĚ�'ŽĚ�ŚĂƐ�ƉƌŽŵŝƐĞĚ�ŶĞǀĞƌ�ƚŽ�ƚƵƌŶ�ƵƐ�ĂǁĂǇ͘ 
�ůů͗��>Ğƚ�ƵƐ�ǁŽƌƐŚŝƉ�'ŽĚ͊ 
 
KÖ�Ä®Ä¦�,ùÃÄ͗��^ƉŝƌŝƚƵĂů�DĞĚůĞǇ 
 ͞/͛ŵ�'ŽŶŶĂ�^ŝŶŐ͟ 
 ͞^ǁŝŶŐ�>Žǁ�^ǁĞĞƚ��ŚĂƌŝŽƚ͟ 
 ͞tŚĞŶ�ƚŚĞ�^ĂŝŶƚƐ�'Ž�DĂƌĐŚŝŶ͛�/Ŷ͟ 
 ͞dŚŝƐ�dƌĂŝŶ�ŝƐ��ŽƵŶĚ�ĨŽƌ�'ůŽƌǇ͟ 
 
d®Ã��ó®ã«��«®½�Ù�Ä     ,ŽůůǇ��ƵĞŶŽ 
 

WÙ�ù�ÙÝ�Ê¥�ã«��W�ÊÖ½�    ZĞǀ͘��ƌ͘�:ŝŵ��ƌĂƐĞů 
�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¦�,ùÃÄ����� ͞tĞ��ƌĞ��ĂůůĞĚ͟�;ηϳϰϵͿ 
 
�«�Ù¦���Ä����Ä��®�ã®ÊÄ    ZĞǀ͘��ƌ͘�:ŝŵ��ƌĂƐĞů� 
 
WÊÝã½ç��      DĂƌƚŚĂ��ĂǀŝƐ  
 
 
 

9ROXQWHHUV�IRU�WRGD\��-XO\����������� 
/D\�/HDGHU���'XDQH�6ZHHS 
$XGLR�9LVXDO��(ULF�6FRWW 

&KLOGUHQ¶V�6HUPRQ��+ROO\�%XHQR 
3LDQLVW��0DUWKD�'DYLV 

8VKHUV�*UHHWHUV��+ROO\�DQG�-HVVH�%XHQR��4X\HQ�/H��/LVD�6PLWK�DQG�
IDPLO\��+RZDUG�DQG�6XH�0D\HUV��-RVK�DQG�'DQLHOOH�8OORP��6FRWW�DQG�

1LNNL�+DUYHV��/RUHWWD�+XQW� 
&RPPXQLRQ���/HDG��+ROO\�%XHQR��/RUHWWD�+XQW��$OYLQH�(NDPH��'HQLVH�

/HZLV��:HQG\�%DUWD 
 
 

9ROXQWHHUV�IRU�QH[W�6XQGD\��-XO\����������� 
/D\�/HDGHU���'XDQH�6ZHHS 
$XGLR�9LVXDO��(ULF�6FRWW 

&KLOGUHQ¶V�VHUPRQ��&KULV�6DFKV� 
3LDQLVW��0DUWKD�'DYLV 

8VKHUV�*UHHWHUV��+ROO\�DQG�-HVVH�%XHQR��4X\HQ�/H��/LVD�6PLWK�DQG�
IDPLO\��+RZDUG�DQG�6XH�0D\HUV��-RVK�DQG�'DQLHOOH�8OORP��6FRWW�DQG�

1LNNL�+DUYHV��/RUHWWD�+XQW� 
 
 
 

-ඎඅඒ�&ൺඋൾ඀ංඏൾඋ��-��/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\������� 
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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� 
 
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�DVVLVW�LQ�WKH�JDUGHQ�RQ�6XQGD\V�IROORZLQJ�
ZRUVKLS��HLWKHU�KDUYHVWLQJ�SURGXFH�RU�KHOSLQJ�ZLWK�ZHHGLQJ� �$�JRRG�
H[FXVH�WR�ZHDU�\RXU�JDUGHQLQJ�FORWKHV�� 
 
&RRNLH�KRVWHVVHV�QHHGHG��:H�QHHG�FRRNLH�KRVWHVVHV�IRU�ZRUVKLS�LQ�
$XJXVW��3OHDVH�FRQWDFW�5RVHOOHQ�)DLUDOO�RU�/RUHWWD�+XQW�
�KXQWJHR#PVQ�FRP��WR�VLJQ�XS��7KDQN�\RX� 
 
:H
OO�KDYH�WZR�PRUH�PRQWKO\�VXPPHU�IDPLO\�QLJKWV�RQ�:HGQHVGD\V��
-XO\���VW�	�$XJXVW���WK��DW������SP��%ULQJ�\RXU�PHDW�WR�JULOO�DQG�D�
GLVK�WR�VKDUH��:H
OO�KDYH�IDPLO\�IULHQGO\�GHYRWLRQV�ZLWK�RXU�PHDO��3ODQ�
WR�VWD\�DIWHU�IRU�NLGV�JDPHV��XOWLPDWH�IULVEHH�IRU�WKH�\RXWK�DQG�WLPH�WR�
YLVLW�� 
 
.,'6�&$03�LV�$XJXVW���-����+DYH�\RX�UHJLVWHUHG�\RXU�FKLOGUHQ�WR�
SDUWLFLSDWH"�$V�RI�:HGQHVGD\��ZH�KDYH����FKLOGUHQ�SUH-UHJLVWHUHG�IRU�
FDPS�DOUHDG\���:H�RQO\�KDYH���YROXQWHHUV�IRU�WHDFKHUV�VR�DGXOWV��ZH�
QHHG�\RX��7KH�JUHHQ�EXOOHWLQ�LQVHUW�LV�IRU�GRQDWLRQV�DQG�YROXQWHHU�
RSSRUWXQLWLHV�WR�KHOS�ZLWK�.LGV�&DPS��3OHDVH�ILOO�RXW�ZKDW�\RX�DUH�
ZLOOLQJ�WR�GR�DQG�SXW�LQ�RIIHULQJ�SODWH��<RX�PD\�DOVR�JR�WR�KWWSV���
YEVSUR�HYHQWV�S�HYHQWV���F�I��DQG�UHJLVWHU�\RXU�FKLOGUHQ�WRGD\��
4XHVWLRQV"�&RQQHFW�ZLWK�1LNNL�DW�QLNNLKDUYHV#JPDLO�FRP��� 
 
0XVLF�1RWHV�IURP�0DUWKD��� 
 3VDOP������-���3UDLVH�WKH�/RUG��3UDLVH�*RG�LQ�KLV�VDQFWXDU\��
SUDLVH�KLP�LQ�KLV�PLJKW\�KHDYHQV��3UDLVH�KLP�IRU�KLV�PLJKW\�GHHGV��
SUDLVH�KLP�DFFRUGLQJ�WR�KLV�H[FHOOHQW�JUHDWQHVV��3UDLVH�KLP�ZLWK�
WUXPSHW�VRXQG��SUDLVH�KLP�ZLWK�OXWH�DQG�KDUS��3UDLVH�KLP�ZLWK�
WDPERXULQH�DQG�GDQFH��SUDLVH�KLP�ZLWK�VWULQJV�DQG�SLSH��3UDLVH�KLP�
ZLWK�VRXQGLQJ�F\PEDOV��SUDLVH�KLP�ZLWK�ORXG�FODVKLQJ�F\PEDOV������ 
 7KLV�IDOO�,�EHJLQ�P\�WHQXUH�DV�WKH�'LUHFWRU�RI�0XVLF�DW�6SLULW�RI�
/LIH�DQG�ZH�ZLOO�EHJLQ�WKLV�MRXUQH\�WRJHWKHU�ZLWK�PXVLF�RI�SUDLVH� �*HW�
UHDG\�WR�SUDLVH�*RG�ZLWK�PXVLF�IURP�DOO�NLQGV�RI�GLYHUVH�ZRUVKLS�
WUDGLWLRQV�DQG�VW\OHV� �)URP�&KDUOHV�:HVOH\�WR�WKH�FRXQWU\�JURXS�
*DWOLQ�%URWKHUV��IURP�EHORYHG�*RVSHO�WR�&RQWHPSRUDU\�:RUVKLS�
/HDGHU�)UHGG\�5RGULJXH]��IURP�&DPHURRQ�WR�=LJJ\�0DUOH\��ZH�ZLOO�
HQMR\�PHDQLQJIXO��OLYHO\�PXVLF�LQ�DOO�RI�*RG
V�JORU\�� 

 2XU�DPD]LQJ�6SLULW�RI�/LIH�&KRLU�ZLOO�OHDG�XV�LQ�SUDLVH�DQG�ZH�
KDYH�PRUH� �7KH�6RQJ�RI�5XWK�ZLOO�EH�VKDUHG�E\�RXU�QHZ�:RPHQ
V�
&KRLU� �,�DP�UHDOO\�H[FLWHG�WR�UHVXPH�WKH�%HOO�&KRLU�WR�RIIHU�D�PXVLFDO�
RXWOHW�IRU�WKRVH�ZKR�PD\�QRW�HQMR\�VLQJLQJ�EXW�ORYH�WR�SDUWLFLSDWH�LQ�
PXVLF��VLQJHUV�ZH�ZRQ
W�H[FOXGH�\RX�� �2QH�RI�P\�IDYRULWHV�LV�RXU�
<RXWK�&KRLU� �$QG�ZKDW�LV�SUDLVH�PXVLF�ZLWKRXW�D�0XVLF�:RUVKLS�
7HDP�IRU�FRQWHPSRUDU\�SUDLVH�PXVLF� �,�DP�ORRNLQJ�IRU�LQWHUHVWHG�
PXVLFLDQV�IRU�DOO�WKHVH�ZRQGHUIXO�RSSRUWXQLWLHV�WR�KHOS�OHDG�ZRUVKLS�
DQG�PDNH�MR\IXO�PXVLF�WRJHWKHU� 
 <RX�ZLOO�QRW�ZDQW�WR�PLVV�D�6XQGD\� �*UHDW�PHVVDJHV��PXVLF��
DQG�FKHHU� �3OHDVH�FRQVLGHU�KRZ�\RX�FDQ�VKDUH�\RXU�SUDLVH�DQG�WDOHQWV�
ZLWK�DQ�HQVHPEOH�WKLV�IDOO� �0RUH�LQIR�RQ�UHKHDUVDO�SHUIRUPDQFH�GDWHV�
IRU�DOO�HQVHPEOHV�ZLOO�EH�DYDLODEOH�VRRQ� 
 3UDLVH�*RG�LQ�WKH�6DQFWXDU\�� 
 
)URP�&RPPXQLW\�6HUYLFH�0LVVLRQ��,W¶V�WLPH�IRU�WKH�VFKRRO�VXSSO\�
GULYH�DJDLQ����3OHDVH�VHH�WKH�\HOORZ�LQVHUW�IRU�WKH�UHTXHVWHG�VFKRRO�
VXSSOLHV��:H�ZLOO�UHFHLYH�LWHPV�LQ�WKH�FROOHFWLRQ�ER[�LQ�WKH�HQWU\ZD\�
XQWLO�HDUO\�$XJXVW��7KDQN�\RX�IRU�\RXU�JHQHURVLW\�� 
 
5HDG\�WR�OHDUQ�PRUH�DERXW�PHPEHUVKLS�DW�6SLULW�RI�/LIH"�&RPLQJ�
VRRQ—3DVWRU�5RE�LV�SODQQLQJ�DQ�,QWUR�WR�0HPEHUVKLS�PHHW�DQG�JUHHW�
FODVV��7KLV�ZLOO�EH�DQ�RSSRUWXQLW\�WR�EHJLQ�WDONLQJ�ZLWK�3DVWRU�5RE�
DERXW�ZKDW�LW�PHDQV�WR�EH�D�PHPEHU�DW�6SLULW�RI�/LIH��7R�H[SUHVV�DQ�
LQWHUHVW�LQ�PHPEHUVKLS��SOHDVH�HPDLO�SDVWRUURE#VSLULWRIOLIHDY�RUJ�� 
 
 

�����3HU�&DSLWD�LV�������� 
 
 

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

7ZLWWHU��6SLULW2I/LIH#6SLULW2I/LIH$9� 
 
 
 
%XLOGLQJ�8VH�WKLV�ZHHN� 
6XQ��-XO\��� �����DP :RUVKLS   VDQFWXDU\�NLWFKHQ 
0RQ��-XO\��� �����SP &XE�6FRXWV�'HQ�� VDQFWXDU\�FRQI�UP 
7XHV��-XO\��� �����SP VWDII�PHHWLQJ  FRQI�UP 
  �����SP %R\�6FRXWV�7URRS���� VDQFWXDU\ 
  �����SP�:RUVKLS�	�0XVLF�PWJ GRYH�UP 
:HG��-XO\��� �����DP�PHHWLQJ   FRQI�UP 
6DW��-XO\��� ����SP�1$�   VDQFWXDU\�NLWFKHQ 
 
 
 
 

6ඉංඋංඍ�ඈൿ�/ංൿൾ�6ඍൺൿൿ 
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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