
 

 
 
WÙ�ù�Ù�Ê¥�Z��ÊÄ�®½®�ã®ÊÄ    �ĞŶŝƐĞ�>ĞǁŝƐ 
KŶĞ͗�'ŽĚ͕�ǇŽƵ�ĂƌĞ�ƚŚĞ�ŐƌŽƵŶĚ�ĂŶĚ�ďĞŝŶŐ�ŽĨ�ŽƵƌ�ĨĂŝƚŚ͘�dŚƌŽƵŐŚŽƵƚ�ƚŚĞ�
ĂŐĞƐ͕�ǇŽƵ�ŚĂǀĞ�ĚŝƐƉůĂǇĞĚ�ǇŽƵƌ�ĨĂŝƚŚĨƵůŶĞƐƐ�ĂŶĚ�ǇĞƚ�ĞǀĞƌǇ�ĚĂǇ�ǇŽƵ�
ĚĞŵŽŶƐƚƌĂƚĞ�ǇŽƵƌ�ůŽǀĞ�ĂŶĞǁ͘ 
�ůů͗�tĞ�ƉƌĂŝƐĞ�ǇŽƵ�ĨŽƌ�Ăůů�ƚŚŽƐĞ�ǁŚŽ�ŚĂǀĞ�ŐƌĂĐĞĚ�ƚŚĞƐĞ�ƉĞǁƐ͘�&Žƌ�ƚŚŽƐĞ�
ǁŚŽ�ŚĂǀĞ�ŶŽƚ�ŬĞƉƚ�ĨĂŝƚŚ�ƚŽ�ƚŚĞŵƐĞůǀĞƐ͕�ďƵƚ�ŚĂǀĞ�ƉĂƐƐĞĚ�ŝƚ�ŽŶ͘�tĞ�
ƚŚĂŶŬ�ǇŽƵ�ĨŽƌ�ƚŚĂƚ�ŐƌĞĂƚ�ĐůŽƵĚ�ŽĨ�ǁŝƚŶĞƐƐĞƐ�ĨƌŽŵ�ǁŚŽŵ�ŝŶ�ĚĞĂƚŚ�ǁĞ�ĂƌĞ�
ŶŽƚ�ĚŝǀŝĚĞĚ͘ 
KŶĞ͗�'ŽĚ�ĨŽƌŐŝǀĞ�ƵƐ�ǁŚĞŶ�ǁĞ�ĂƌĞ�ůƵŬĞǁĂƌŵ�ĂďŽƵƚ�ŽƵƌ�ĨĂŝƚŚ͕�ǁŚĞŶ�ǁĞ�
ĂƌĞ�ůĞƐƐ�ƚŚĂŶ�ŝŶǀŝƟŶŐ͕�ǁŚĞŶ�ǁĞ�ĂƌĞ�ŝŶĚŝīĞƌĞŶƚ͘ 
�ůů͗�&ŽƌŐŝǀĞ�ƵƐ�ǁŚĞŶ�ǁĞ�ďĞĐŽŵĞ�ĐĂƵŐŚƚ�ƵƉ�ŝŶ�ƚŚĞ�ŵŝŶƵƟĂĞ�ĂŶĚ�ĨŽƌŐĞƚ�
ƚŽ�ƐƚĞƉ�ďĂĐŬ͕�ŐĂŝŶ�ƉĞƌƐƉĞĐƟǀĞ�ĂŶĚ�ĐĞůĞďƌĂƚĞ�ǇŽƵ͘ 
KŶĞ͗�'ŽĚ�ƐĂǇƐ͕�͞zŽƵ�ĂƌĞ�ŵǇ�ďĞůŽǀĞĚ�ĐŚŝůĚ͕�ĨŽƌŐŝǀĞŶ�ĂŶĚ�ĨƌĞĞĚ͘͟��ŶĚ�ŶŽǁ͕�
ŝŶ�ŽƵƌ�ǁŽƌƐŚŝƉ͕�ǁŝƚŚ�ǇŽƵƌ�ǁŽƌĚƐ�ŽĨ�ĨŽƌŐŝǀĞŶĞƐƐ�ƌŝŶŐŝŶŐ�ŝŶ�ŽƵƌ�ĞĂƌƐ͕�ŵĂǇ�
ǁĞ�ƐŝŶŐ�ǇŽƵƌ�ƉƌĂŝƐĞ�ĂŶĚ�ŚĞĂƌ�ǇŽƵƌ�ǁŽƌĚ�ĂŶĚ�ƚĂŬĞ�ŽƵƌ�ƉůĂĐĞ�ŝŶ�ƚŚĂƚ�ůŽŶŐ�
ůŝŶĞ�ŽĨ�ǇŽƵƌ�ĨĂŝƚŚĨƵů�ƚŚĞ�ǁŽƌůĚ�ŽǀĞƌ͘ 
 
DÊÃ�Äã�Ê¥�^®½�Äã�Z�¥½��ã®ÊÄ� 
 
�ÝÝçÙ�Ä���Ê¥�'Ù���     ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 
W�ÝÝ®Ä¦�Ê¥�ã«��W����     ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 
Z�ÝÖÊÄÝ��,ùÃÄ� ͞'ƌĞĂƚ�/Ɛ�dŚǇ�&ĂŝƚŚĨƵůŶĞƐƐ͟��;ηϯϵ͕�ǀ�ϭͿ 
 
�Äã«�Ã����͞:ƵƐƚ�Ă��ůŽƐĞƌ�tĂůŬ�tŝƚŚ�dŚĞĞ͟�;ďǇ��ŶĚǇ��ůĂƌŬ�Θ�WĂƵů��ůĂƌŬͿ 
       :Ăǌǌ��ĂŶĚ 
 

,��Ù®Ä¦ 
 
WÙ�ù�Ù�Ê¥�/½½çÃ®Ä�ã®ÊÄ ͞^ƉĞĂŬ�K�>ŽƌĚ͟ >ŝƐĂ�^ŵŝƚŚ� 
 
^�Ù®ÖãçÙ����  WƐĂůŵ�ϵϰ͗�ϭϲ-ϭϵ  �ĞŶŝƐĞ�>ĞǁŝƐ 
 
^�ÙÃÊÄ�   ͞&ĂŝƚŚĨƵů͟  ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 

Z�ÝÖÊÄ�®Ä¦ 
 
^�ÙÃÊÄ�Z�ÝÖÊÄÝ��������͞&ŝŶĚ�hƐ�&ĂŝƚŚĨƵů͟��;��>/�ηϭϴϮϱϵ͕�ĐŚŽƌƵƐ�ŽŶůǇͿ 
 
��½½�ãÊ�K¥¥�Ù®Ä¦     �ĞŶŝƐĞ�>ĞǁŝƐ 
 
K¥¥�ÙãÊÙù���͞�ŵĂǌŝŶŐ�'ƌĂĐĞ͟���;ďǇ��ŶĚǇ��ůĂƌŬ�Θ�WĂƵů��ůĂƌŬͿ��:Ăǌǌ��ĂŶĚ 
 
WÙ�ù�Ù�Ê¥����®��ã®ÊÄ��͞WƌĂŝƐĞ�'ŽĚ�ĨƌŽŵ�tŚŽŵ�Ăůů��ůĞƐƐŝŶŐƐ�&ůŽǁ͟�ηϲϬϲ 
 
WÙ�ù�ÙÝ�Ê¥�ã«��W�ÊÖ½�    �ĞŶŝƐĞ�>ĞǁŝƐ 

ϭϴ��ç¦çÝã�ϮϬϭϵ� 
ϭϬã«�^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�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 
 

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�ďĞ�ƚŚĞ�ŬĂǌŽŽ�ƐŽůŽŝƐƚ�ĨŽƌ�ƚŚĞ�ƐƉĞĐŝĂů�ŝŶ�
ǁŽƌƐŚŝƉ�ŶĞǆƚ�ǁĞĞŬ͊ 

 

'�ã«�Ù®Ä¦ 
 
WÙ�½ç��� ͞dŚĞ�KůĚ�ZƵŐŐĞĚ��ƌŽƐƐ͟�;ďǇ��ŶĚǇ��ůĂƌŬ�Θ�WĂƵů��ůĂƌŬͿ� 
       :Ăǌǌ��ĂŶĚ 
 
t�½�ÊÃ�      ZĞǀ͘�ZŽď�^ŵŝƚŚ� 
 
��½½�ãÊ�tÊÙÝ«®Ö�     �ĞŶŝƐĞ�>ĞǁŝƐ 
KŶĞ͗�tĞůĐŽŵĞ�ĂƐ�ǁĞ�ĐŽŵĞ�ƚŽŐĞƚŚĞƌ�ƚŚŝƐ�ŵŽƌŶŝŶŐ�ŝŶ�ǁŽƌƐŚŝƉ— 
�ůů͗�tĞ�ĐŽŵĞ͕�Ăůů�ŽĨ�ƵƐ--ƐĞĞŬŝŶŐ�ƚŽ�ďĞ�ĨĂŝƚŚĨƵů�ǁŚŝůĞ�ĂůƐŽ�ďƌŝŶŐŝŶŐ�ǁŝƚŚ�
ƵƐ�Ăůů�ŽĨ�ŽƵƌ�ĚŽƵďƚƐ�ĂŶĚ�ƐƚƌƵŐŐůĞƐ͘ 
KŶĞ͗�tĞůĐŽŵĞ͕�Ăůů�ŽĨ�ǇŽƵ--ĞĂĐŚ�ĂŶĚ�ĞǀĞƌǇŽŶĞ�ĐƌĞĂƚĞĚ�ŝŶ�'ŽĚ͛Ɛ�ŝŵĂŐĞ͘�
<ŶŽǁ�ƚŚĂƚ�ǇŽƵ͕�ƚŚĞ�ƉĞƌƐŽŶ�ŶĞǆƚ�ƚŽ�ǇŽƵ͕�ĂŶĚ�ƚŚĞ�ƉĞƌƐŽŶ�ŶŽƚ�ǇĞƚ�ŚĞƌĞ--
Ăůů�ŽĨ�ƵƐ�ďĞůŽŶŐ͘� 
�ůů͗�tĞ�ĐŽŵĞ͕�ƐĞĞŬŝŶŐ�ƚŽ�ďĞ�ƉƌĞƐĞŶƚ�ǁŚŝůĞ�ƚŚŝŶŬŝŶŐ�ĂďŽƵƚ�Ăůů�ƚŚĂƚ�ǁĞ�
ŚĂǀĞ�ƚŽ�ĚŽ͘�^Ž�ŵƵĐŚ�ƚŚĂƚ�ŝƐ�ƵŶĮŶŝƐŚĞĚ�ĂŶĚ�ƚŽŵŽƌƌŽǁ�ŝƐ�DŽŶĚĂǇ͘ 
KŶĞ͗�tĞůĐŽŵĞ�ƚŽ�ǁŽƌƐŚŝƉ—ŵĂǇ�ǁĞ�ƐĞĞŬ�ƚŽ�ďĞ�ƉƌĞƐĞŶƚ͕�ĐĂƐƚ�Ăůů�ŽƚŚĞƌ�
ƚŚŝŶŐƐ�ĂƐŝĚĞ�ĂƐ�ǁĞ�ƐƵƉƉŽƌƚ�ŽŶĞ�ĂŶŽƚŚĞƌ͕�ĂƐ�ǁĞ�ƐĞĞŬ�ƚŽ�ďĞ�ƉƌĞƐĞŶƚ�ŝŶ�
ƚŚĞ�tŽƌĚ�ŽĨ�'ŽĚ͘�tĞ�ŐĂƚŚĞƌ͕�ĞĂĐŚ�ŽŶĞ�ŽĨ�ƵƐ�ĂƐ�Ă�ĨĂŵŝůǇ͘�dŽĚĂǇ͕�ŵĂǇ�
ǁĞ�ŐƌŽǁ�ŝŶ�ĨĂŝƚŚ͕�ŝŶ�ŚŽƉĞ͕�ĂŶĚ�ŝŶ�ůŽǀĞ͘�>Ğƚ�ƵƐ�ǁŽƌƐŚŝƉ�'ŽĚ͘ 
 
KÖ�Ä®Ä¦�^ÊÄ¦�͞<Ƶŵ��Ă�zĂŚ͟�;ďǇ��ŶĚǇ��ůĂƌŬ�Θ�WĂƵů��ůĂƌŬͿ��:Ăǌǌ��ĂŶĚ 
 
d®Ã��ó®ã«��«®½�Ù�Ä     WĂƐƚŽƌ�ZŽď�^ŵŝƚŚ 

KŶĞ͗�&ĂŝƚŚĨƵů�'ŽĚ͕�ĂƐ�ǁĞ�ĐĞůĞďƌĂƚĞ�ǇŽƵƌ�ůŽǀĞ�ĨŽƌ�ƵƐ͕�ŵĂǇ�ǁĞ�ďĞ�ŝŶƐƉŝƌĞĚ�
ƚŽ�ŵƵůƟƉůǇ�ƚŚĂƚ�ůŽǀĞ�ŝŶ�ƚŚĞ�ƐĞƌǀŝĐĞ�ŽĨ�ŽƚŚĞƌƐ͘�DĂǇ�ǁĞ�ŬŶŽǁ�ǁĞ�ŚĂǀĞ�Ă�
ĨĂŝƚŚ�ƚŽ�ƉƌŽĐůĂŝŵ�ƚŚĂƚ�ŝƐ�ŶĞŝƚŚĞƌ�ƌŝŐŝĚ�ŶŽƌ�ĮǆĞĚ͕�ďƵƚ�ƚŚĂƚ�ŝƐ�ĂůŝǀĞ�ĂŶĚ�ĂďůĞ�
ƚŽ�ŵĂŬĞ�Ă�ĚŝīĞƌĞŶĐĞ�ŝŶ�ƚŽĚĂǇ͛Ɛ�ǁŽƌůĚ͖�ĂďůĞ�ƚŽ�ŵĂŬĞ�Ă�ĚŝīĞƌĞŶĐĞ�ǁŚĞƌĞ�
ƚŚĞƌĞ�ŝƐ�ǁĂƌ͖�ĂďůĞ�ƚŽ�ŵĂŬĞ�Ă�ĚŝīĞƌĞŶĐĞ�ǁŚĞƌĞ�ƚŚĞƌĞ�ŝƐ�ƉŽǀĞƌƚǇ͖�ĂďůĞ�ƚŽ�
ŵĂŬĞ�Ă�ĚŝīĞƌĞŶĐĞ�ǁŚĞƌĞ�ƚŚĞƌĞ�ŝƐ�ŝŶũƵƐƟĐĞ͖�ĂďůĞ�ƚŽ�ŵĂŬĞ�Ă�ĚŝīĞƌĞŶĐĞ�
ǁŚĞƌĞ�ƚŚĞƌĞ�ŝƐ�ŽƉƉƌĞƐƐŝŽŶ�ĂŶĚ�ĂďůĞ�ƚŽ�ŵĂŬĞ�Ă�ĚŝīĞƌĞŶĐĞ�ƌŝŐŚƚ�ŚĞƌĞ�
ĂŵŽŶŐ�ƵƐ͘�DĂǇ�ǁĞ�ďĞ�ŝŶƐƉŝƌĞĚ�ďǇ�ƚŚĞ�ĨĂŝƚŚ�ŽĨ�ŽƚŚĞƌƐ�ĂŶĚ�ŵĂǇ�ǁĞ͕�ŝŶ�ƚƵƌŶ͕�
ŝŶƐƉŝƌĞ�ŽƚŚĞƌƐ�ďǇ�ŽƵƌ�ĨĂŝƚŚ͗�ĨĂŝƚŚ�ƚŚĂƚ�ŝƐ�ƉƌĂĐƟĐĂů͕�ĨĂŝƚŚ�ƚŚĂƚ�ŝƐ�ĂůŝǀĞ͕�ĨĂŝƚŚ�
ƚŚĂƚ�ŵŽǀĞƐ�ŵŽƵŶƚĂŝŶƐ�ŽĨ�ƉƌĞũƵĚŝĐĞ�ĂŶĚ�ŵĂŬĞƐ�ǁĂǇ�ĨŽƌ�ŵŝƌĂĐůĞƐ�ŝŶ�ŽƵƌ�
ĞǀĞƌǇĚĂǇ͘ 
�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¦�����͞�Ž�>ŽƌĚ͟�;ďǇ��ŶĚǇ��ůĂƌŬ�Θ�WĂƵů��ůĂƌŬͿ :Ăǌǌ��ĂŶĚ 
 
�«�Ù¦���Ä����Ä��®�ã®ÊÄ    ZĞǀ͘�ZŽď�^ŵŝƚŚ� 
 
WÊÝã½ç��      DĂƌƚŚĂ��ĂǀŝƐ  
 
 

9ROXQWHHUV�IRU�WRGD\��$XJXVW����������� 
/D\�/HDGHU���'HQLVH�/HZLV 

&KLOGUHQ¶V�VHUPRQ��3DVWRU�5RE�6PLWK� 
3LDQLVW��0DUWKD�'DYLV 

$XGLR�9LVXDO��(ULF�6FRWW 
8VKHUV�*UHHWHUV��(ULF�6FRWW��/HDG���-RKQ�.UDXWNUHPHU��%DUEDUD�
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3OHDVH�EH�VXUH�WR�VXEPLW�\RXU�DQQRXQFHPHQW�WR�WKH�FKXUFK�RIILFH�
VR�ZH�PD\�LQFOXGH�WKHP�LQ�WKH�SULQWHG�EXOOHWLQ��$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� 
 
.,'6�&$03�EHJLQV�WRPRUURZ�DQG�UXQV�$XJXVW���-����:H¶UH�VR�
H[FLWHG�WR�KDYH�VR�PDQ\�FKLOGUHQ�SUH-UHJLVWHUHG���+DYH�\RX�UHJLVWHUHG�
\RXU�FKLOGUHQ�WR�SDUWLFLSDWH"�&DPS�LVQ¶W�MXVW�IRU�FKLOGUHQ—WKHUH�DUH�D�
QXPEHU�RI�ZD\V�DGXOWV�DQG�\RXWK�FDQ�KHOS��WRR��<RX�PD\�JR�WR�KWWSV���
YEVSUR�HYHQWV�S�HYHQWV���F�I��DQG�UHJLVWHU�\RXU�FKLOGUHQ�WR�DWWHQG�RU�
YROXQWHHU�WR�DVVLVW��4XHVWLRQV"�&RQQHFW�ZLWK�1LNNL�DW�
QLNNLKDUYHV#JPDLO�FRP��� 
 
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��127(��1R�RIILFH�KRXUV�WKLV�7XHVGD\��$XJXVW�����3DVWRU�5RE�
ZLOO�EH�KHOSLQJ�DW�.LGV�&DPS�DW�WKH�FKXUFK� 
 
&RRNLH�KRVWHVVHV�QHHGHG��:H�QHHG�FRRNLH�KRVWHVVHV�IRU�ZRUVKLS�LQ�
2FWREHU��3OHDVH�VLJQ�XS�RQ�WKH�NLWFKHQ�UHIULJHUDWRU�SDJH�RU�FRQWDFW�
5RVHOOHQ�)DLUDOO��UOIDLUDOO#JPDLO�FRP��RU�/RUHWWD�+XQW�
�KXQWJHR#PVQ�FRP��WR�VLJQ�XS��7KDQN�\RX� 
 
:H
OO�KDYH�RQH�PRUH�PRQWKO\�VXPPHU�IDPLO\�QLJKW�RQ�:HGQHVGD\��
$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�� 
 
5HDG\�WR�OHDUQ�PRUH�DERXW�PHPEHUVKLS�DW�6SLULW�RI�/LIH"�3DVWRU�5RE�
DQG�/LVD�DUH�KRVWLQJ�D�1HZ�0HPEHU�&ODVV�.LFN-2II�%%4�RQ�6XQGD\��
6HSWHPEHU���QG���-�SP��7KLV�PHHW�DQG�JUHHW�FODVV�LV�IRU�WKRVH�
H[SORULQJ�QHZ�PHPEHUVKLS�DQG�YLVLWRUV�ZKR�PD\�OLNH�WR�FRQQHFW�PRUH��
,W�ZLOO�EH�D�JUHDW�RSSRUWXQLW\�WR�EHJLQ�WDONLQJ�ZLWK�3DVWRU�5RE�DERXW�
ZKDW�LW�PHDQV�WR�EH�D�PHPEHU�DW�6SLULW�RI�/LIH�3UHVE\WHULDQ�&KXUFK��
3OHDVH�5693�WR�3DVWRU�5RE�IRU�WKH�%%4�E\�HPDLOLQJ�
SDVWRUURE#VSLULWRIOLIHDY�RUJ��� 
 
7KH�6HVVLRQ�ZRXOG�OLNH�WR�DQQRXQFH�DQ�HGXFDWLRQ�LQLWLDWLYH�UHODWHG�WR�
WKH�FRPSOH[LWLHV�RI�LPPLJUDWLRQ�� 7KLV�SDVW�)HEUXDU\��WKH�6HVVLRQ�DQG�
'HDFRQV�KHDUG�DQ�LQIRUPDWLYH�SUHVHQWDWLRQ�E\�DQ�LPPLJUDWLRQ�
DWWRUQH\��DQG�ZH�KDYH�HPEDUNHG�RQ�D�SURFHVV�RI�GLVFHUQLQJ�KRZ�ZH�DV�
D�FRQJUHJDWLRQ�DUH�EHLQJ�FDOOHG�WR�VHUYH�� :H�KDYH�FRQFOXGHG�WKDW�RXU�
ILUVW�VWHS��DV�D�FRQJUHJDWLRQ��VKRXOG�EH�LQ�HGXFDWLQJ�RXUVHOYHV�DV�PXFK�
DV�SRVVLEOH��LQ�WKH�FRPSOH[LWLHV�RI�WKLV�LVVXH�� :H�DUH�SURSRVLQJ�WR�
VSHQG�RQH�6XQGD\�D�PRQWK�IRU�WKH�SURJUDP�\HDU��IROORZLQJ�ZRUVKLS��WR�
H[SORUH�YDULRXV�IDFHWV�RI�WKLV�LVVXH�� /RRN�IRU�D�EULHI�TXHVWLRQQDLUH�
LQVHUW�LQ�\RXU�EXOOHWLQV��LQ�WKH�FRPLQJ�ZHHNV��DVNLQJ�IRU�\RXU�LQSXW�RQ�

ZKDW�WKHVH�VHVVLRQV�VKRXOG�LQFOXGH�� ,I�\RX�ZRXOG�OLNH�WR�EH�SDUW�RI�D�
VPDOO�SODQQLQJ�JURXS��RU�LI�\RX�KDYH�VSHFLILF�LGHDV�IRU�WRSLFV�WR�EH�
FRYHUHG��SOHDVH�FRQWDFW�HLWKHU�3DVWRU�5RE�6PLWK��RU�&OHUN�RI�6HVVLRQ�
'HQLVH�/HZLV� 
 
,W¶V�WKDW�WLPH�RI�\HDU�DJDLQ��WLPH�WR�VWDUW�WKLQNLQJ�DERXW�RUGHULQJ�
SRLQVHWWLDV�DQG�JUHHQV�IRU�WKH�KROLGD\�VHDVRQ� $GYHQW�EHJLQV�
'HFHPEHU��VW��WKDW�LV�WKH�GD\�ZH�ZLOO�GHFRUDWH�WKH�VDQFWXDU\� :H�ZLOO�
EH�WDNLQJ�\RXU�KROLGD\�RUGHUV�6HSWHPEHU���WK�WKURXJK�2FWREHU�
�WK� *HUWHQV�DFWXDOO\�JURZV�WKH�SODQWV�WR�IXOILOO�HDFK�VSHFLILF�RUGHU��
ZKLFK�LV�ZK\�WKH\�QHHG�WR�EH�RUGHUHG�VR�HDUO\� <RX�DUH�ZHOFRPH�WR�
RUGHU�SODQWV�WR�WDNH�KRPH�DQG�RU�OHDYH�DW�6SLULW�RI�/LIH�DV�KROLGD\�
GpFRU� 2UGHU�IRUPV�ZLOO�EH�DYDLODEOH�VWDUWLQJ�6HSWHPEHU���WK�� 
 
7KH�:RUVKLS�DQG�0XVLF�&RPPLWWHH�LV�ORRNLQJ�IRU�D�\RXWK�ZKR�PLJKW�
EH�LQWHUHVWHG�LQ�PXVLF�DQG�DOVR�EH�ZLOOLQJ�WR�EH�SDUW�RI�WKH�FRPPLWWHH��
7KH�JURXS�PHHWV�HYHU\�RWKHU�PRQWK��QH[W�PHHWLQJ�LV�6HSWHPEHU������
)HHO�IUHH�WR�WDON�ZLWK�DQ\�RI�WKH�FRPPLWWHH�PHPEHUV�WR�OHDUQ�PRUH�� 
 

 
�����3HU�&DSLWD�LV�������� 

 
 

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

7ZLWWHU��6SLULW2I/LIH#6SLULW2I/LIH$9� 
 
 
%XLOGLQJ�8VH�WKLV�ZHHN� 
6XQ��$XJ��� ������DP�:RUVKLS   VDQFWXDU\�NLWFKHQ 
  �����SP�&DPS�OHDGHUVKLS�PHDO�PWJ  VDQFWXDU\ 
0RQ—)UL .,'6�&$03 
   �DP�–���QRRQ�-��DJHV���WR�HQWHULQJ�.LQGHUJDUWHQ 
��   �DP�–��SP��-�HQWHULQJ��VW�JUDGH�WR��WK�JUDGH 
0RQ��$XJ��� �����DP�.LGV�&DPS�EHJLQV 
  �����SP &XE�6FRXWV�'HQ��  XSSHU�FODVVURRP 
  �����SP�(PHUDOG�3W�EG�PWJ  FRQI�UP 
7XHV��$XJ��� �����SP %R\�6FRXWV�7URRS����  VDQFWXDU\ 
  �����SP�7URRS�&RPPLWWHH�PWJ  FRQI�UP 
6DW��$XJ��� �����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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