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9ROXQWHHUV�IRU�WRGD\��$SULO���������� 
/D\�/HDGHU���'HQLVH�/HZLV 
$XGLR�9LVXDO��(ULF�6FRWW 

&KLOGUHQ¶V�6HUPRQ��5DFKHO�(OOLRWW 
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 
&RPPXQLRQ��'XDQH�6ZHHS��/HDG���'HRQ�)RUG��+ROO\�%XHQR��1LFROH�

)LVFKHU��'HQLVH�/HZLV 
 

9ROXQWHHUV�IRU�QH[W�6XQGD\��$SULO���������� 
/D\�/HDGHU���6FRWW�+DUYHV 
$XGLR�9LVXDO��$OIUHG�+LFNV 

&KLOGUHQ¶V�6HUPRQ��&KULV�6DFKV 
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 
 
 

$SULO�&DUHJLYHU��-��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\������� 
 

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� 
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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�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�� 
 
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�� 
 
&KRLU�UHKHDUVDOV�DUH�6XQGD\V�DW�����DP��$OO�ZHOFRPH�� 
 
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� 
 
7KH�QH[W�6SLULW�RI�/LIH�<RXWK�&KRLU�UHKHDUVDO�LV�6DWXUGD\��$SULO����
IURP����DP�WR���SP��$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� 
 
7KURXJKRXW�WKH�PRQWK��ZH�FROOHFW�RXU�FKDQJH�DQG�WKHQ�ZH�EULQJ�LW��RQ�WKH�
VHFRQG�6XQGD\�RI�WKH�PRQWK��WR�JLYH�LQ�WKH�³&KDQJH�IRU�FKDQJH´�
EXFNHW�RIIHULQJ��6RPH�DUH�IDPLOLDU�ZLWK�WKLV��RWKHUV�PD\�KDYH�TXHVWLRQV��
:LWK�WKH�KHOS�RI�RXU�FKLOGUHQ��ZH�FRQWLQXH�FROOHFWLQJ�FKDQJH�LQ�RXU�PHWDO�
EXFNHWV�RQ�D�PRQWKO\�EDVLV��7KLV�LV�D�JUHDW�WHDFKLQJ�WRRO�WR�KHOS�XV�VKRZ�
HDFK�RWKHU�DQG�WKH�\RXQJHU�JHQHUDWLRQ�KRZ�IXQ�LW�LV�WR�JLYH�ZKHQ�ZH�KHDU�
WKH�FKDQJH�GURS�LQ�WKH�EXFNHWV��2XU�QH[W�FROOHFWLRQ�ZLOO�EH�$SULO���� 
 
1RWH�IURP�&KULVWLDQ�(GXFDWLRQ�'HSDUWPHQW��:H�DUH�ORRNLQJ�IRU�
GRQDWLRQV�IRU�RXU�(DVWHU�(JJ�+XQW�RQ�3DOP�6XQGD\��3OHDVH�SODFH�LWHPV�LQ�
WKH�FKDONERDUG�EDVNHW�E\�:HGQHVGD\��$SULO����� 
 
3OHDVH�PDUN�\RXU�FDOHQGDUV��.,'6�&$03�ZLOO�EH�$XJXVW���-��� 
 

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

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

 
 
 
 

Crosswise:  
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KƵƌ�ƐƉĞĐŝĂů�ƐĞƌǀŝĐĞƐ�ŚĞƌĞ�Ăƚ� 
^Ɖŝƌŝƚ�ŽĨ�>ŝĨĞ�WƌĞƐďǇƚĞƌŝĂŶ��ŚƵƌĐŚ� 

ĚƵƌŝŶŐ�ƚŚĞ��ĂƐƚĞƌ�^ĞĂƐŽŶ� 
 

EĞǆƚ�^ƵŶĚĂǇ�ŝƐ�WĂůŵ�^ƵŶĚĂǇ͕��Ɖƌŝů�ϭϰ͕�ϮϬϭϵ͘��ƚ�ƚŚĞ�ϭϬ�Ă͘ŵ͘�ƐĞƌͲ
ǀŝĐĞ�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ǁŝůů�ĐĞůĞďƌĂƚĞ�:ĞƐƵƐ͛�ƚƌŝƵŵƉŚĂů�ĞŶƚƌǇ�ŝŶƚŽ�
:ĞƌƵƐĂůĞŵ�ǁŝƚŚ�ƚŚĞ�ĚŝƐƚƌŝďƵƟŽŶ�ŽĨ�ƉĂůŵƐ͘�dŚĞ��ĚƵůƚ��ŚŽŝƌ�ĂŶĚ�
ƚŚĞ�^Ɖŝƌŝƚ�ŽĨ�>ŝĨĞ�zŽƵƚŚ��ŚŽŝƌ�ǁŝůů�ƉĞƌĨŽƌŵ͘�dŚĞ��ĚƵůƚ��ŚŽŝƌ�ŝƐ�ĚŝͲ
ƌĞĐƚĞĚ�ďǇ�DĂƌŐĞ�>ĞǁŝƐ͕�ǁŝƚŚ�DĂƌƚŚĂ��ĂǀŝƐ�ĂƐ�ƉŝĂŶŝƐƚ�ĂĐĐŽŵƉĂͲ
ŶŝƐƚ͕�ĂŶĚ�ƚŚĞ�zŽƵƚŚ��ŚŽŝƌ�ŝƐ�ĚŝƌĞĐƚĞĚ�ďǇ��ůǀŝŶĞ�>ĂƵƌĞ��ŬĂŵĞ͘��Ŷ�
�ĂƐƚĞƌ��ŐŐ�,ƵŶƚ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ǁŝůů�ĨŽůůŽǁ�ƚŚĞ�ƐĞƌǀŝĐĞ͘ 

DĂƵŶĚǇ�dŚƵƌƐĚĂǇ͕��Ɖƌŝů�ϭϴ͕�ǁŝůů�ĨĞĂƚƵƌĞ�ƚŚĞ�ƌĞƚĞůůŝŶŐ�ŽĨ�ƚŚĞ�ƐƚŽͲ
ƌǇ�ŽĨ�:ĞƐƵƐ͛�>ĂƐƚ�^ƵƉƉĞƌ�ǁŝƚŚ�Ă�ƉŽƚůƵĐŬ�ŵĞĂů�ďĞŐŝŶŶŝŶŐ�Ăƚ�ϲ�Ɖ͘ŵ͘�
�ŽŵŵƵŶŝŽŶ�ǁŝůů�ďĞ�ƐĞƌǀĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŵĞĂů͘�dŚĞ�^Ɖŝƌŝƚ�ŽĨ�>ŝĨĞ�
zŽƵƚŚ��ƌĂŵĂ��ůƵď�ǁŝůů�ĂĐƚ�ŽƵƚ�ƚŚĞ��ƌƵĐŝĮǆŝŽŶ͘�dŚĞ��ƌĂŵĂ��ůƵď�ŝƐ�
ĚŝƌĞĐƚĞĚ�ďǇ�'ůĂĚǇƐ�DďŽŶŝĨŽƌ͘ 

&ŝŶĂůůǇ͕�ŽŶ��ĂƐƚĞƌ�^ƵŶĚĂǇ͕��Ɖƌŝů�Ϯϭ͕�Ăƚ�ƚŚĞ�ϭϬ�Ă͘ŵ͘�ǁŽƌƐŚŝƉ�ƐĞƌͲ
ǀŝĐĞ͕�ĂůŽŶŐ�ǁŝƚŚ�ƚǁŽ�ĂŶƚŚĞŵƐ�ďǇ�ƚŚĞ��ĚƵůƚ��ŚŽŝƌ͕�ƚŚĞ�zŽƵƚŚ��ƌĂͲ
ŵĂ��ůƵď�ǁŝůů�ĂĐƚ�ŽƵƚ�ƚŚĞ�ZĞƐƵƌƌĞĐƟŽŶ�ŽĨ�:ĞƐƵƐ��ŚƌŝƐƚ͘��ŽŵŵƵŶͲ
ŝŽŶ�ĂůƐŽ�ǁŝůů�ďĞ�ƐĞƌǀĞĚ͘ 

�ƵƌŝŶŐ�ƚŚĞ�>ĞŶƚĞŶ�^ĞĂƐŽŶ�ƚŚĞ�ĐŚƵƌĐŚ�ŚĂƐ�ŚĞůĚ�tĞĚŶĞƐĚĂǇ�ĞǀĞŶͲ
ŝŶŐ�ĚĞǀŽƟŽŶĂů�ŐĂƚŚĞƌŝŶŐƐ͕�ƐƚĂƌƟŶŐ�ǁŝƚŚ�Ă�͞ŬŝĚ-ĨƌŝĞŶĚůǇ͟�ŵĞĂů�Ăƚ�
ϲ�Ɖ͘ŵ͘�ĂŶĚ�ĚĞǀŽƟŽŶƐ�ĐŽŵŵĞŶĐŝŶŐ�ĂďŽƵƚ�ϲ͗ϮϬ�Ɖ͘ŵ͘���ĚŝīĞƌĞŶƚ�
ĐŚƵƌĐŚ�ŐƌŽƵƉ�ŚĂƐ�ďĞĞŶ�ŚŽƐƟŶŐ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ƐƵƉƉĞƌƐ͘�dŚĞ�ĮŶĂů�
ŽŶĞ�ǁŝůů�ďĞ�ŽŶ��Ɖƌŝů�ϭϬ͘ 

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 

 
2)),&( 

������ൺආ—�����ඉආ��0ඈඇ-7ඁඎඋඌ 
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