
 

 

�ůů͗�>ŽƌĚ͕�ŵĞĞƚ�ƵƐ�ŚĞƌĞ͘��ƌĂǁ�ƵƐ�ŝŶƚŽ�ƚŚĞ�ƐƚŽƌǇ͕�ƌĞŵŝŶĚ�ƵƐ�ŽĨ�ƚŚĞ�
ǁŽŶĚĞƌĨƵů�ŐŝŌ�ƚŚĂƚ�ŝƐ�:ĞƐƵƐ͕�ĂŶĚ�ƚŚĞ�ƚƌƵƚŚ�ƚŚĂƚ�ŚĞ�ŝƐ�ŽƵƌ�^ĂǀŝŽƌ͘�,ĞůƉ�ƵƐ�ƚŽ�
ƉƵƚ�ĂǁĂǇ�ŽƵƌ�ƚŚŽƵŐŚƚƐ�ĂďŽƵƚ��ƉƌĞƐĞŶƚƐ�ĂŶĚ�ĨŽŽĚ�ĂŶĚ�ƚŽ�ďĞ�ƉƌĞƐĞŶƚ�ŚĞƌĞ�
ǁŝƚŚ�ǇŽƵ�ĂŶĚ�ŽīĞƌ�ǇŽƵ�ŽƵƌƐĞůǀĞƐ͕�Ăůů�ƚŚĂƚ�ǁĞ�ĂƌĞ�ĂŶĚ�Ăůů�ƚŚĂƚ�ǇŽƵ�ŚĂǀĞ�
ŵĂĚĞ�ƵƐ�ƚŽ�ďĞ͘�ZĞĐĞŝǀĞ�ŽƵƌ�ǁŽƌƐŚŝƉ͕�ĂĐĐĞƉƚ�ŽƵƌ�ŽīĞƌŝŶŐƐ͕�ƌĞŶĞǁ�ŽƵƌ�
ĨĂŝƚŚ͕�ƐŚŝŶĞ�ǇŽƵƌ�ůŝŐŚƚ�ŝŶƚŽ�ŽƵƌ�ŚĞĂƌƚƐ�ĂŶĚ�ŵŝŶĚƐ�ƚŚŝƐ�ĚĂǇ�ĂƐ�ǁĞ�ŐĂƚŚĞƌ�
ŚĞƌĞ�ũƵƐƚ�ůŝŬĞ�ƚŚĞ�ƐŚĞƉŚĞƌĚƐ�ĂŶĚ�ǁŝƐĞ�ŽŶĞƐ�ĚŝĚ�ďĞĨŽƌĞ�ƵƐ͘��ŵĞŶ͘ 
 
DÊÃ�Äã�Ê¥�^®½�Ä�� 
 
�ÝÝçÙ�Ä���Ê¥�'Ù���     >ŽƌĞƩĂ�,ƵŶƚ 
 
W�ÝÝ®Ä¦�Ê¥�ã«��W����     >ŽƌĞƩĂ�,ƵŶƚ 
 
Z�ÝÖÊÄÝ�� ��͞'ŽŽĚ��ŚƌŝƐƟĂŶ�&ƌŝĞŶĚƐ�ZĞũŽŝĐĞ͟��;ηϮϴͿ 
 

,��Ù®Ä¦ 
 
WÙ�ù�Ù�Ê¥�/½½çÃ®Ä�ã®ÊÄ� �   >ŽƌĞƩĂ�,ƵŶƚ 
 
^�Ù®ÖãçÙ�   >ƵŬĞ�Ϯ͗�ϭϱ-ϮϬ  >ŽƌĞƩĂ�,ƵŶƚ 
 
��òÊã®ÊÄ  ͞,Žǁ�dŽ��Ğ�Ă�DĂŶŐĞƌ͟�;�Ŷ��ĚǀĞŶƚ��ĞǀŽƟŽŶ�ďǇ�
ZƵƚŚ�WƌŽŬŽƐĐŚͿ     �ĞĐŬǇ��ƌĂŶĚƚ 
 

Z�ÝÖÊÄ�®Ä¦ 
 
Z�ÝÖÊÄÝ�� ��͞tŚĂƚ��ŚŝůĚ�ŝƐ�dŚŝƐ͍͟��;ηϱϯͿ� 
 
��½½�ãÊ�K¥¥�Ù®Ä¦     �ĞĐŬǇ��ƌĂŶĚƚ 
 
WÙ�ù�Ù�Ê¥����®��ã®ÊÄ���͞WƌĂŝƐĞ�'ŽĚ�ĨƌŽŵ�tŚŽŵ�Ăůů��ůĞƐƐŝŶŐƐ�&ůŽǁ͟��ηϱϵϭ 
WƌĂŝƐĞ�'ŽĚ͕�ĨƌŽŵ�ǁŚŽŵ�Ăůů�ďůĞƐƐŝŶŐƐ�ŇŽǁ͖�WƌĂŝƐĞ��ŚƌŝƐƚ͕�Ăůů�ƉĞŽƉůĞ�ŚĞƌĞ�ďĞůŽǁ͖� 
WƌĂŝƐĞ�,ŽůǇ�^Ɖŝƌŝƚ�ĞǀĞƌŵŽƌĞ͖�WƌĂŝƐĞ�dƌŝƵŶĞ�'ŽĚ͕�ǁŚŽŵ�ǁĞ�ĂĚŽƌĞ͘��ŵĞŶ͘  
 
�«Ù®ÝãÃ�Ý���ÙÊ½�Z�Øç�Ýã� � 
 
WÙ�ù�ÙÝ�Ê¥�ã«��W�ÊÖ½�    >ŽƌĞƩĂ�,ƵŶƚ 
�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 
 
 

Ϯϵ�����Ã��Ù�ϮϬϭϵ���� 
ϭÝã�^çÄ��ù��¥ã�Ù��«Ù®ÝãÃ�Ý���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�͗�>ĂƌŐĞ�ƉƌŝŶƚ�ďƵůůĞƟŶƐ�Θ��ŚŝůĚƌĞŶ͛Ɛ�ĂĐƟǀŝƚǇ�ďĂŐƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�
Ăƚ� ƚŚĞ� ƵƐŚĞƌ� ƐƚĂƟŽŶ͘� tĞ� ĂůƐŽ� ŽīĞƌ� ŶƵƌƐĞƌǇ� ƵƉƐƚĂŝƌƐ� ĚƵƌŝŶŐ� ǁŽƌƐŚŝƉ� ĂŶĚ�
^ƵŶĚĂǇ�ƐĐŚŽŽů͘ 
 

ΎtĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĚƌĂǁ�ǇŽƵƌ�ĂƩĞŶƟŽŶ�ƚŽ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ŚŽƵƐĞŬĞĞƉŝŶŐ�
ŶŽƚĞ͗�^ŚŽƵůĚ�ǇŽƵƌ�ƉŚŽŶĞ�ƌŝŶŐ�ĚƵƌŝŶŐ�ƌĞŚĞĂƌƐĂůƐ�Žƌ�ǁŽƌƐŚŝƉ͕�ǇŽƵ�ǁŝůů�ďĞ�ĂƐŬĞĚ�

ƚŽ�ƐŚŽǀĞů�ƐŶŽǁ�ĨŽƌ�ƚŚĞ�ŵŽŶƚŚ�ŽĨ�:ĂŶƵĂƌǇ͊�͘ 
 

'�ã«�Ù®Ä¦ 
 
WÙ�½ç�� 
 
t�½�ÊÃ�      �ĞĐŬǇ��ƌĂŶĚƚ 
  
��½½�ãÊ�tÊÙÝ«®Ö�����     >ŽƌĞƩĂ�,ƵŶƚ 
KŶĞ͗�dŚĞ�tŽƌĚ�ŝƐ�ŚĞƌĞ͕�/ƚ�ŚĂƐ�ƉƵƚ�ŽŶ�ŇĞƐŚ�ĂŶĚ�ĚǁĞůůƐ�ǁŝƚŚ�ƵƐ͘ 
�ůů͗�:ĞƐƵƐ�ŝƐ�ďŽƌŶ�ĂŶĚ�ůǇŝŶŐ�ŽŶ�ƚŚĞ�ƐŝŵƉůĞ�ǁŽŽĚ�ŽĨ�ƚŚĞ�ŵĂŶŐĞƌ͘ 
KŶĞ͗�tŚŝůĞ�ǁĞ�ǁĞƌĞ�ŐŽŶĞ͕�ǁŚŝůĞ�ǁĞ�ƐůĞƉƚ�ĂŶĚ�ǁĂŝƚĞĚ͕�ƚŚĞ�tŽƌĚ�ĐĂŵĞ�
ĂŵŽŶŐ�ƵƐ�ĂŶĚ�ǁĞ�ŚĂƌĚůǇ�ŶŽƟĐĞĚ͘ 
�ůů͗��Ƶƚ�ǁĞ�ŶŽƟĐĞ�Śŝŵ�ŶŽǁ͘�>Ğƚ͛Ɛ�ĐĞůĞďƌĂƚĞ͘ 
 
KÖ�Ä®Ä¦�,ùÃÄ��� �͞:ŽǇ�ƚŽ�ƚŚĞ�tŽƌůĚ͊͟��;ηϰϬͿ 
���� 
d®Ã��ó®ã«��«®½�Ù�Ä     sŝĐŬŝĞ�&ŝƐĐŚĞƌ 
 
WÙ�ù�Ù�Ê¥�Z��ÊÄ�®½®�ã®ÊÄ    �ĞĐŬǇ��ƌĂŶĚƚ 
KŶĞ͗�WĂƌĞŶƚ�'ŽĚ͕�:ĞƐƵƐ�ŝƐ�ŚĞƌĞ͕�ŽŶ�ƚŚŝƐ�ĮƌƐƚ�^ƵŶĚĂǇ�ŽĨ��ŚƌŝƐƚŵĂƐ͕�ǁĞ�ŐĂƚŚĞƌ�
ƚŽ�ĐĞůĞďƌĂƚĞ�ŚŝƐ�ďŝƌƚŚ͕�ƚŽ�ƌĞŵĞŵďĞƌ�ŚŝƐ�ƉĂƌĞŶƚƐ͕�DĂƌǇ�ĂŶĚ�:ŽƐĞƉŚ͕�ǁŚŽ�ĂƌĞ�
ďůĞƐƐĞĚ�ďǇ�ŚŝƐ�ďŝƌƚŚ͘�dŚĞǇ�ŚĂǀĞ�Ă�ŚĞĂůƚŚǇ�ƐŽŶ͕�ǁŝƚŚ�ƟŶǇ�ŚĂŶĚƐ�ĂŶĚ�ĨĞĞƚ͕�ŚŝƐ�
ůƵŶŐƐ�ĂďůĞ�ƚŽ�ĐƌǇ�ŚƵŶŐƌŝůǇ�ĨŽƌ�ĂƩĞŶƟŽŶ͘�tĞ�ĂƌĞ�ƐŽ�ŚĂƉƉǇ�ƚŽ�ďĞ�ŚĞƌĞ�ƚŚŝƐ�
ŵŽƌŶŝŶŐ�ƚŽ�ƌĞŵĞŵďĞƌ�ƚŚĂƚ�ĮƌƐƚ��ŚƌŝƐƚŵĂƐ͕�ƚŚĂƚ�ƐĐĞŶĞ�ǁĞ�ŬŶŽǁ�ƐŽ�ǁĞůů�ŽĨ�Ă�
ĐŽƵƉůĞ�ŝŶ�Ă�ƐƚĂďůĞ͕�ƐƵƌƌŽƵŶĚĞĚ�ďǇ�ĂŶŝŵĂůƐ�ĂŶĚ�Ă�ǁĞĞ�ďĂďǇ�ƉůĂĐĞĚ�ŝŶ�ƚŚĞ�
ŵĂŶŐĞƌ͕�ƌĞƐƟŶŐ�ĂŵŽŶŐ�ƚŚĞ�ƐƚƌĂǁ͗�Ă�ŵŝƌĂĐůĞ�ĐŚŝůĚ͕�Ă�ŵǇƐƚĞƌŝŽƵƐ�ĐŚŝůĚ͕�Ă�ĐŚŝůĚ�
ŽĨ�ƉƌŽŵŝƐĞ͕�Ă�ĐŚŝůĚ�ŽĨ�ŚŽƉĞ͘� 

^�Ä�®Ä¦�&ÊÙã«�®Ä�'Ê�͛Ý�E�Ã� 
 
�«Ù®ÝãÃ�Ý���ÙÊ½�Z�Øç�Ýã� � 
 
�½ÊÝ®Ä¦�^ÊÄ¦���͞'Ž�dĞůů�/ƚ�KŶ�ƚŚĞ�DŽƵŶƚĂŝŶ͟��;ηϮϵͿ 
 
�«�Ù¦��Ι���Ä��®�ã®ÊÄ    �ĞĐŬǇ��ƌĂŶĚƚ 
 
WÊÝã½ç�� 
 

9ROXQWHHUV�IRU�WRGD\��'HFHPEHU���������� 
/HDGHUV��/RUHWWD�+XQW�DQG�%HFN\�%UDQGW 

$XGLR�9LVXDO��$OIUHG�+LFNV 
&KLOGUHQ¶V�6HUPRQ��9LFNLH�)LVFKHU 

8VKHUV��/RUHWWD�+XQW 
 
 

'ൾർൾආൻൾඋ�&ൺඋൾ඀ංඏൾඋ��-��5XWK�6KHSDUG 
 

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\������� 
 

9ROXQWHHUV�IRU�QH[W�6XQGD\��-DQXDU\���������� 
/D\�/HDGHU��'HQLVH�/HZLV 

&KLOGUHQ¶V�6HUPRQ��.DUHQ�-RKQVRQ 
8VKHUV���*UHHWHUV��+ROO\�%XHQR 

&RPPXQLRQ��+ROO\�%XHQR��OHDG���5RVHOOHQ�)DLUDOO 
 
 

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

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

3HU�&DSLWD�IRU������LV��������� 
 
 

 
 
 
 
 
 
 
 
 
 
 

6ඉංඋංඍ�ඈൿ�/ංൿൾ�6ඍൺൿൿ 
3DVWRU���5HY��5RE�6PLWK�����(PDLO��SDVWRUURE#VSLULWRIOLIHDY�RUJ 

3DULVK�/D\�3DVWRU��/RUHWWD�+XQW 
&OHUN�RI�6HVVLRQ��'HQLVH�/HZLV 
0XVLF�'LUHFWRU��0DUWKD�'DYLV 

1XUVHU\�&DUHJLYHU��7ULVWD�+DQVHQ 
2IILFH�$GPLQLVWUDWRU��6KDUL�6KDZ 

 
2)),&( 

������ൺආ—�����ඉආ��0ඈඇ-7ඁඎඋඌ 
)ඈඋ�3ൺඌඍඈඋൺඅ�(ආൾඋ඀ൾඇർංൾඌ�3අൾൺඌൾ�&ൺඅඅ�5ඈൻ�#������������� 



 

 
 

$ Q Q R X Q F H P H Q W V � «  

 
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�� 
 
%HJLQQLQJ�-DQXDU\���WK��3DVWRU�5RE�ZLOO�KROG�³RIILFH�KRXUV´�DW�WKH�QHZ�
'XQQ�%URV��ORFDWHG�������3LORW�.QRE�5G��5RVHPRXQW��E\�+\9HH���RQ�
0RQGD\V���-��DP��,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��127(��3DVWRU�5RE�ZLOO�QRW�KROG�RIILFH�KRXUV�RQ�'HFHPEHU���WK�
RU�-DQXDU\��WK�� 
 
(YHU\RQH�LV�LQYLWHG�WR�MRLQ�3DVWRU�5RE�IRU�WKH�PLGZHHN�%LEOH�VWXG\��7KH�
VWXG\�LV�RQ�(SKHVLDQV��IRFXVLQJ�RQ�IDLWK�FRPPXQLW\��:H�PHHW�
:HGQHVGD\V����DP��DW�6SLULW�RI�/LIH��6HH�3DVWRU�5RE�ZLWK�TXHVWLRQV��
127(��%LEOH�VWXG\�ZLOO�UHVXPH�-DQXDU\��WK� 
 
0HHW�LQ�WKH�0LGGOH��0�0��KDSSHQV�RQ�:HGQHVGD\V��)URP�����-�SP��
NLGV�ZLOO�EH�SOD\LQJ�JDPHV��PDNLQJ�DUWV�DQG�FUDIWV��HDWLQJ�VQDFNV��VLQJLQJ��
%LEOH�OHVVRQV�DQG�PRUH��3DUHQWV�MRLQ�WKH�NLGV�IRU�GLQQHU�DW��SP��SURYLGHG�
E\�WKH�FKXUFK�EXW�IUHH�ZLOO�RIIHULQJ�UHFHLYHG���3OHDVH�FRQWDFW�1LNNL�DW�
QLNNLKDUYHV#JPDLO�FRP�WR�UHJLVWHU�RU�ZLWK�TXHVWLRQV��127(��0�0�ZLOO�
UHVXPH�-DQXDU\��WK��:H�GR�QHHG�GHVVHUWV�IRU�0�0�IRU�-DQXDU\�DQG�
)HEUXDU\��6LJQ�XS�LQ�WKH�FKXUFK�NLWFKHQ��7KDQNV�� 
 
'R�\RX�KDYH�WKH�KHDUW�RI�D�FRRNLH�KRVWHVV"�:H�GR�KDYH�DQ�RSSRUWXQLW\�
IRU�\RX�WR�SXUVXH�KRVSLWDOLW\�GXULQJ�6XQGD\�IHOORZVKLS�KRXU��,QGHHG��
KRVSLWDOLW\�LV�D�YLWDO�SDUW�RI�WKH�OLIH�RI�6SLULW�RI�/LIH�DQG�IHOORZVKLS�KRXU�LV�
WKH�WLPH�ZKHQ�SHRSOH�FDQ�VRFLDOL]H��JHW�WR�NQRZ�QHZFRPHUV��FDWFK�XS�ZLWK�
IULHQGV��%HVLGHV�EULQJLQJ�FRRNLHV��WKH�KRVWHVV�VKRXOG�DOVR�DVVLVW�ZLWK�VHWXS��
SRXULQJ�OHPRQDGH�DQG�ZDWHU��DQG�FOHDQXS�DIWHUZDUGV��*XLGHOLQHV�IRU�EHLQJ�
D�FRRNLH�KRVW�KRVWHVV�DUH�RQ�WKH�IULGJH�LQ�WKH�FKXUFK�NLWFKHQ��:H�QHHG�
FRRNLH�KRVWHVVHV�IRU�ZRUVKLS�LQ�-DQXDU\�DQG�)HEUXDU\��3OHDVH�FRQWDFW�
5RVHOOHQ�)DLUDOO��UOIDLUDOO#JPDLO�FRP���RU�/RUHWWD�+XQW�
�KXQWJHR#PVQ�FRP���WR�VLJQ�XS�RU�ZLWK�TXHVWLRQV��7KDQN�\RX� 
 
1H[W�ZRPHQ¶V�ERRN�FOXE�ERRN�ZLOO�EH�³$�<HDU�RI�%LEOLFDO�:RPDQKRRG��
+RZ�D�/LEHUDWHG�:RPDQ�)RXQG�+HUVHOI�6LWWLQJ�RQ�+HU�5RRI��&RYHULQJ�
+HU�+HDG��DQG�&DOOLQJ�+HU�+XVEDQG�µ0DVWHU¶´�E\�5DFKHO�+HOG�(YDQV��DW�
KWWSV���ZZZ�DPD]RQ�FRP�GS������������
UHI FPBVZBUBHPBDSLBLBFB26%�'E3%�&�<(��:H�ZLOO�EH�UHDGLQJ�WKH�
ILUVW���FKDSWHUV�DQG�GLVFXVVLQJ�LW�RQ�-DQXDU\����������DW���SP�DW�P\�
KRXVH��:LOO�GR�WKH�ODVW���FKDSWHUV�LQ�)HEUXDU\�� $OO�DUH�ZHOFRPH��3OHDVH�
MRLQ�XV�� 
 
7KH�2XWUHDFK�WHDP�QHHGV�\RX��:DQW�WR�FRQWULEXWH�WR�ZD\V�WKDW�ZH�FDQ�
VKDUH�62/3&�EH\RQG�RXU�FKXUFK�ZDOOV"�3OHDVH�FRQVLGHU�MRLQLQJ�WKH�
2XWUHDFK�WHDP��ZH�QHHG�SHRSOH�ZKR�OLNH�WR�ZULWH��WDNH�SLFWXUHV��XSGDWH�
ZHEVLWHV�DQG�FKXUFK�VRIWZDUH��GHVLJQ��PDNH�SKRQH�FDOOV����\RX�QDPH�LW��:H�

KDYH�D�JUHDW�VWRU\�WR�WHOO��DQG�ZH�ZDQW�WR�WHOO�LW�RWKHUV��,I�\RX�KDYH�
TXHVWLRQV�RU�DUH�LQWHUHVWHG�LQ�MRLQLQJ�WKH�WHDP��SOHDVH�FRQWDFW�0DU\�
%UDXVH�DW�PEEUDXVH#FKDUWHU�QHW��RU�FDOO�WH[W�KHU�DW����-���-������1R�
JLIW�LV�WRR�VPDOO�WR�VKDUH�  
 
,W¶V�WLPH�WR�VWDUW�WKLQNLQJ�DERXW�GRQDWLRQV�IRU�WKH�9DOHQWLQH�&DEDUHW��:H�
ZLOO�EHJLQ�FROOHFWLQJ�EDVNHWV�DQG�DXFWLRQ�LWHPV�LQ�-DQXDU\��3OHDVH�FRQWDFW�
%HFN\�%UDQGW�LI�\RX�KDYH�DQ\�TXHVWLRQV��%HFN\
V�FHOO�LV����-���-������
%HFN\
V�HPDLO�LV�WKHEUDQGWIDP#JPDLO�FRP� 
 
$QQRXQFLQJ�WKH�QH[W�VHJPHQW�RI�RXU�LPPLJUDWLRQ�VWXG\�� EHJLQQLQJ�
-DQXDU\�����ZH�ZLOO�ODXQFK�D�ERRN�VWXG\�LQ�WKH�&KULVWLDQ�(G�KRXU�DIWHU�
ZRUVKLS��ZRUNLQJ�RXU�ZD\�WKURXJK�³7KH�*RG�:KR�6HHV�—�,PPLJUDWLRQ��
WKH�%LEOH��DQG�WKH�-RXUQH\�WR�%HORQJLQJ´�E\�.DUHQ�*RQ]DOH]�� �7KLV�ERRN�
LV�HDV\�WR�UHDG��LQWHUZHDYLQJ�SHUVRQDO�VWRU\�ZLWK�%LEOH�VWRULHV�� $OO�DUH�
ZHOFRPH�WR�MRLQ�� 3OHDVH�VLJQ�XS�RQ�WKH�VKHHW�LQ�WKH�EDFN�RI�WKH�VDQFWXDU\�
E\�-DQXDU\����WR�JHW�D�ERRN�RUGHUHG��DQG�WKH�UHDGLQJ�DVVLJQPHQWV�� 7KLV�
VWXG\�VKRXOG�WDNH�XV�DERXW���ZHHNV�� 
 
 
%XLOGLQJ�XVH�WKLV�ZHHN� 
6XQ��'HF��� �����DP  :RUVKLS   VDQFWXDU\�NLWFKHQ 
  ����SP�  1$�PHHWLQJ  VDQFWXDU\ 
0RQ��'HF��� ����SP  &XE�6FRXWV��'HQ�� FRQI�UP 
7XHV��'HF��� ����SP  75223�����%R\�6FRXWV VDQFWXDU\ 
6DW��-DQ�� ����SP�  1$�   VDQFWXDU\�NLWFKHQ 
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