
 

 
 

ZĞĐƚŽƌ͗� 
s���Ed 

 
>ĂǇƌĞĂĚĞƌ͗ 

�ĂƌŽůŝŶĞ�dŝŶĚĂů 
 

WĂƌŝƐŚ��ĚŵŝŶŝƐƚƌĂƚŽƌ͗ 
<ĂƌĞŶ�ZĞǇŶŽůĚƐ 
Ϭϴϳ-Ϯϴϲϲϴϴϵ 

 
WĂƌŝƐŚ�KĸĐĞ͗ 

�>K^�� 
�ŽŶƚĂĐƚ�<ĂƌĞŶ 

�ŵĂŝů͗�ŶĂŶĚŶƉĂƌŝƐŚŽĸĐĞΛŐŵĂŝů͘ĐŽŵ 
 

WĂƌŝƐŚ�tĞďƐŝƚĞƐ͗ 
ǁǁǁ͘ŶĞǁĐĂƐƚůĞƉĂƌŝƐŚ͘ŽƌŐ 

ǁǁǁ͘ŶĞǁƚŽǁŶŵŽƵŶƚŬĞŶŶĞĚǇƉĂƌŝƐŚ͘ŽƌŐ 
ǁǁǁ͘ĐĂůĂƌǇƉĂƌŝƐŚ͘ŽƌŐ 

�3$5,6+�,1)250$7,21�1(:6�6+((7 
��3DULVK�RI�1HZFDVWOH�DQG�1HZWRZQPRXQWNHQQHG\ 

ZLWK�&DODU\ 



�ĞĂƌ�&ƌŝĞŶĚƐ͕ 
 

�Ɛ�/�ǁƌŝƚĞ�ƚŚĞƐĞ�ŶŽƚĞƐ�–�/�ĐĂŶŶŽƚ�ďƵƚ�ƌĞŇĞĐƚ�ŽŶ�ƚŚĞ�ƉŽƐŝƟŽŶ�ǁĞ�ĂƌĞ�Ăůů�ŝŶ�Ăƚ�
ƉƌĞƐĞŶƚ�ĚƵƌŝŶŐ�ƚŚĞƐĞ�ƵŶƉƌĞĐĞĚĞŶƚĞĚ�ƟŵĞƐ͘��/ŶŝƟĂůůǇ�/�ǁŽŶĚĞƌĞĚ�ǁŚĞƚŚĞƌ�ƚŚĞ�
ĂƉƉƌŽƉƌŝĂƚĞ�ǁŽƌĚ�ƚŽ�ƵƐĞ�Ăƚ�ƚŚŝƐ�ƟŵĞ�ǁĂƐ�͚ĚĞƐƉĂŝƌ͛�–�ďƵƚ�ƚŚĞŶ�/�ƌĞĂůŝƐĞĚ�ƚŚĂƚ�
ƐƵĐŚ�ŝƐ�Ă�ƐƚĂƚĞ�ŽĨ�ďĞŝŶŐ�ǁŝƚŚŽƵƚ�͚,ŽƉĞ͛�ĂŶĚ�ǇŽƵ�ĂŶĚ�/�ĂƌĞ�ĨĂƌ�ĨƌŽŵ�ďĞŝŶŐ�
ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ǁŝƚŚŽƵƚ�ŚŽƉĞ�–�ŶŽƚ�ůĞĂƐƚ�ĚƵĞ�ƚŽ�ŽƵƌ��ŚƌŝƐƟĂŶ�ďĞůŝĞĨ͘  
 

dŚĞŶ�/�ǁŽŶĚĞƌĞĚ�ĂďŽƵƚ�ƚŚĞ�ǁŽƌĚ�͚�ƌĞŐƌĞƚ͛͘ �tŝƚŚŽƵƚ�ĚŽƵďƚ�ƚŚĞƌĞ�ŝƐ�ƉƌŽĨŽƵŶĚ�
ƐĂĚŶĞƐƐ�ĂŶĚ�ĚŝƐĂƉƉŽŝŶƚŵĞŶƚ�Ăƚ�ƚŚŝƐ�ƟŵĞ�ŽĨ�ƌĞƐƚƌŝĐƟŽŶƐ�ŽŶ�ŽƵƌ�Đŝǀŝů�ůŝďĞƌƟĞƐ�ĂŶĚ�
ŶŽƚ�ůĞĂƐƚ�Ăƚ�ƚŚĞ�ƐƵīĞƌŝŶŐ�ĂŶĚ�ĚĞĂƚŚ�ƚŚĂƚ�͚�ŽǀŝĚ�ϭϵ͛�ůĞĂǀĞƐ�ŝŶ�ŝƚƐ�ǁĂŬĞ͘ 
 

/�ĂůƐŽ�ǁŽŶĚĞƌĞĚ�ǁĂƐ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ǁŽƌĚ�ƉĞƌŚĂƉƐ�͚ĂŶŶŽǇĂŶĐĞ�͚–�ĨĞĞůŝŶŐ�
ĂŶŶŽǇĞĚ�Ăƚ�ŽƵƌ�ŝŶĂďŝůŝƚǇ�ƚŽ�ďĞ�ĂŵŽŶŐƐƚ�ĨƌŝĞŶĚƐ�ĂŶĚ�ĨĂŵŝůǇ�ĂŶĚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�
Ăƚ�ůĂƌŐĞ͘�� 
 

,ŽǁĞǀĞƌ-�ƐƚƌĂŶŐĞ�ĂŶĚ�Ăůů�ĂƐ�ŝƚ�ŵŝŐŚƚ�ƐĞĞŵ�–�ƚŚĞ�ǁŽƌĚ�͚�ůĞƐƐŝŶŐ͛�ĐŽŵĞƐ�ƚŽ�ŵŝŶĚ͘�
�ĞƐƉŝƚĞ�ƚŚĞ�ƉĂŝŶ�ĂŶĚ�ƐƵīĞƌŝŶŐ�–�ĨŽƌ�ƚŚŽƐĞ�ŽĨ�ƵƐ�ĨŽƌƚƵŶĂƚĞ�ĞŶŽƵŐŚ�ƚŽ�ĞƐĐĂƉĞ�
ĨƌŽŵ�ƚŚĞ�ƉĞƌǀĂƐŝǀĞ�ŶĂƚƵƌĞ�ŽĨ�ƚŚŝƐ�ŶĞǁ�ǁŽƌůĚǁŝĚĞ�ǀŝƌƵƐ-�/�ĚŽ�ďĞůŝĞǀĞ�ƚŚĂƚ�ǁĞ�
ŚĂǀĞ�ƌĞĂƐŽŶ�ƚŽ�ƚƵƌŶ�ƚŽ�'ŽĚ�ĂŶĚ�ƚŚĂŶŬ�Śŝŵ�ĨŽƌ�ŽƵƌ�ǁĞůůďĞŝŶŐ͘�dŚŝƐ�ŝŶ�ŶŽ�ǁĂǇ�ŝƐ�
ŝŶƚĞŶĚĞĚ�ƚŽ�ŶĞŐůĞĐƚ�ŝŶ�ĂŶǇ�ǁĂǇ�ƚŚŽƐĞ�ǁŚŽƐĞ�ůŝǀĞůŝŚŽŽĚƐ�ŚĂǀĞ�ďĞĞŶ�ĞŝƚŚĞƌ�
ƚĞŵƉŽƌĂƌŝůǇ�Žƌ�ƉĞƌŵĂŶĞŶƚůǇ�ĚĞƐƚƌŽǇĞĚ�ĂŶĚ�ǁŚŽŵ�ǁĞ�ŵƵƐƚ�ĐŽŶƐƚĂŶƚůǇ�
ƌĞŵĞŵďĞƌ͘ �KƵƌ�ƚŚŽƵŐŚƚƐ�ĂŶĚ�ƉƌĂǇĞƌƐ�ĂƌĞ�ǁŝƚŚ�Ăůů�ĚŝƌĞĐƚůǇ�ĂīĞĐƚĞĚ͘ 
 

WĂƵƐĞ�ĨŽƌ�ƚŚŽƵŐŚƚ͊��ŽƵůĚ�͚^ŽĐŝĂů��ŝƐƚĂŶĐŝŶŐ͛�ĂĐƚƵĂůůǇ�ŵĂŬĞ�ƵƐ�ƚŚŝŶŬ�ĂďŽƵƚ�
DĂƩŚĞǁ�ϮϮ�ǀ�ϯϵ͍��ŽƵůĚ�ǁĞ�͚>ŽǀĞ�ŽƵƌ�ŶĞŝŐŚďŽƵƌ�ĂƐ�ŽƵƌƐĞůǀĞƐ͛�ŝŶ�Ă�ŵŽƌĞ�ƌĞĂů�
ĂŶĚ�ƉƌĂĐƟĐĂů�ǁĂǇ͍��dŚĂŶŬ�ǇŽƵ�-�ƚŽ�ĞĂĐŚ�ŽŶĞ�ŽĨ�ǇŽƵ�ĨŽƌ�Ăůů�ƚŚĂƚ�ǇŽƵ�ŚĂǀĞ�ĚŽŶĞ�
ĂŶĚ�ĂƌĞ�ĚŽŝŶŐ�ĨŽƌ�ǇŽƵƌƐĞůǀĞƐ͕�ǇŽƵƌ�ĨĂŵŝůǇ�ĂŶĚ�ĨŽƌ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘ � 
 

^ŽŵĞ�ŽĨ�ƵƐ�–�ǇŽƵƌƐ�ƚƌƵůǇ�–�ŚĂǀĞ�ĨŽƵŶĚ�ƚŚĂƚ�Ă�ǁŚŽůĞ�ŶĞǁ��ǁŽƌůĚ�ůŝĞƐ�ǁŝƚŚŝŶ�ĂŶĚ�
ďĞǇŽŶĚ�ƚŚĞ�͛ƐĐƌĞĞŶ͛͘ �tĞ�ĂƌĞ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ŚĂǀĞ�ĂůƌĞĂĚǇ�͚ĂŝƌĞĚ͛�Ă�ŶƵŵďĞƌ�ŽĨ�
͚ŽŶůŝŶĞ͚�ƐĞƌǀŝĐĞƐ�ŽŶ�zŽƵdƵďĞ͘�tĞ�ŵĂǇ�ŚĂǀĞ�Ă�ůŝƩůĞ�ǁĂǇ�ƚŽ�ŐŽ�ďĞĨŽƌĞ�ǁĞ�ĂƌĞ�ŝŶ�
ƚŚĞ�ƌƵŶŶŝŶŐ�ĨŽƌ�ĂŶ�͚KƐĐĂƌ͛�ďƵƚ�ŚŽƉĞĨƵůůǇ�ǁĞ�ĐĂŶ�ďƌŝŶŐ�Ă�ƐŚŽƌƚ�ŵĞƐƐĂŐĞ�^ƵŶĚĂǇ�
ďǇ�^ƵŶĚĂǇ�ƚŽ�Ăůů�ĐŽƌŶĞƌƐ�ŽĨ�ƚŚĞ�ƉĂƌŝƐŚ͘��ĞƚĂŝůƐ�ŽĨ�ŚŽǁ�ƚŽ�ĂĐĐĞƐƐ�ƚŚĞƐĞ�͚ǀŝƌƚƵĂů͛�
ǁŽŶĚĞƌƐ�ǁŝůů�ďĞ�ĐŝƌĐƵůĂƚĞĚ�ĞĂĐŚ�ǁĞĞŬ�ďǇ�ŽƵƌ�ĞǀĞƌ�ĞĸĐŝĞŶƚ�ƉĂƌŝƐŚ�ĂĚŵŝŶŝƐƚƌĂƚŽƌ͘  
 

�ǀĞŶƚƐ�ĐŽŶĐĞƌŶŝŶŐ��ŽǀŝĚ�ϭϵ�ĂƌĞ�ŵŽǀŝŶŐ�ƌĂƉŝĚůǇ�ĂŶĚ�ďǇ�ƚŚĞ�ƟŵĞ�ŽĨ�ƉƵďůŝĐĂƟŽŶ�ŽĨ�
ƚŚŝƐ�ĞĚŝƟŽŶ�ŽĨ�͚W/E^͛�ƐŽŵĞ�ƉŽƐŝƟǀĞ�ƐƚĞƉƐ�ƚŽ�Ăƚ�ůĞĂƐƚ�ĐŽŵŵĞŶĐĞ�ƚŚĞ�͚ZĞǀĞƌƐĂů�ŽĨ�
ƚŚĞ�>ŽĐŬĚŽǁŶ͛�ĂƌĞ�ĂŶƟĐŝƉĂƚĞĚ�ƚŽ�ŚĂǀĞ�ŽĐĐƵƌƌĞĚ͘� 
 

tĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ĐĞůĞďƌĂƟŶŐ�ƚŚĞ�&ĞƐƟǀĂů�ŽĨ�WĞŶƚĞĐŽƐƚ�ǁŝƚŚ�ƌĞŶĞǁĞĚ�ŚŽƉĞ�
ĂŶĚ�ũŽǇ͘ ����tĞ�ůŝǀĞ�ǁŝƚŚ�ƚŚĞ�,ŽƉĞ�ŽĨ�ƚŚĞ�ZŝƐĞŶ��ŚƌŝƐƚ͘�tĞ�ǁŝůů�ŽǀĞƌĐŽŵĞ͘ 
ZĞǀĚ͘�EŝĂůů���� 



 

+DSS\� 

%HODWHG�
%LUWKGD\� 

(VVLH� 

 

 

6RUU\�ZH�FRXOGQ¶W 

FHOHEUDWH�ZLWK�\RX� 

 

 

 

&RQJUDWXODWLRQV 

WR�'RURWK\��'DYH�DQG�+ROO\ 

DW�5HFWRU\�&RWWDJH 

RQ�WKH�ELUWK�RI�2VFDU� 

:H�ZLVK�\RX�DOO�ORWV�RI� 

ORYH�DQG�KDSSLQHVV� 



6XVWHQWDWLRQ�DQG�:HHNO\�*LYLQJ 

,I�\RX�DUH�LQ�D�SRVLWLRQ�WR�GRQDWH�DV�QRUPDO�WR�NHHS�WKH�3DULVK�
DIORDW��SOHDVH�GR�VR�E\�XVLQJ�WKH�EDQN�GHWDLOV�EHORZ���,W�LV�YHU\�
LPSRUWDQW�WR�UHIHUHQFH�\RXU�QDPH�SOHDVH� 

%DQN��$,%��&KXUFK�5G���*UH\VWRQHV 

$FFRXQW�1DPH��6HOHFW�9HVWU\�3DULVK�RI�1HZFDVWOH�	�
1HZWRZQPRXQWNHQQHG\ 

,%$1��,(��$,%.������������������ 

%,&���$,%.,(�' 

7KDQN�\RX� 

(DVWHU 
 

:H�ZHUH�IRUWXQDWH�RYHU�WKH�(DVWHU�SHULRG�WR�KDYH�VHYHUDO�VRXUFHV�RI�
ZRUVKLS��GHVSLWH�WKH�µORFNGRZQ¶���$VLGH�IURP�WKH�YDULRXV�VHUYLFHV�RQ�
UDGLR��WHOHYLVLRQ�DQG�RQOLQH��ZH�ZHUH�OXFN\�HQRXJK�WR�KDYH�D�VKRUW�
VHUYLFH�IRU�(DVWHU�XSORDGHG�WR�<RXWXEH�E\�5HY��1LDOO�6WUDWIRUG��DQG�D�
5HIOHFWLRQ�IRU�+RO\�:HHN�SOXV�DQ�(DVWHU�+RO\�&RPPXQLRQ�VHUYLFH�
IURP�5HY��1LJHO�:DXJK��� 
 

,I�WKDW�ZDVQ¶W�HQRXJK��3HWHU�-RKQVWRQ�WUHDWHG�XV�WR�D�GDLO\�SLHFH�IURP�
WKH�3DULVK�&KRLU�GXULQJ�+RO\�:HHN��VHW�WR�WLPH�ODSVH�YLGHRV��PRVWO\�RI�
VXQULVHV�DQG�VXQVHWV���7KHVH�ZHUH�D�JUHDW�FRPIRUW�WR�SDULVKLRQHUV� 
 

0DQ\�WKDQNV�WR�DOO�RI�\RX� 

 

tĞůů�ĚŽŶĞ�ƚŽ 

�ŶŶĂ�K͛dŽŽůĞ 

ŽǀĞƌĂůů�ǁŝŶŶĞƌ�ŽĨ�ŽƵƌ 

�Ɖƌŝů�ĐŽŵƉĞƟƟŽŶƐ͘ 
 

>ŽŽŬ�ŽƵƚ�ĨŽƌ�Ă�ƐƵƌƉƌŝƐĞ�ŝŶ�ƚŚĞ�ƉŽƐƚ͊ 



6RQJ�RI�+RSH 
 

���2�VZHHW�7R-PRUURZ��- 
$IWHU�WR-GD\ 

7KHUH�ZLOO�DZD\ 
7KLV�VHQVH�RI�VRUURZ� 
7KHQ�OHW�XV�ERUURZ 
+RSH��IRU�D�JOHDPLQJ 
6RRQ�ZLOO�EH�VWUHDPLQJ� 
'LPPHG�E\�QR�JUD\�- 

1R�JUD\� 
 

���'RII�WKH�EODFN�WRNHQ� 
'RQ�WKH�UHG�VKRRQ� 
5LJKW�DQG�UHWXQH 

9LRO-VWULQJV�EURNHQ� 
1XOO�WKH�ZRUGV�VSRNHQ 
,Q�VSHHFKHV�RI�UXHLQJ� 

7KH�QLJKW�FORXG�LV�KXHLQJ� 
7R-PRUURZ�VKLQHV�VRRQ�- 

6KLQHV�VRRQ� 
 

7KRPDV�+DUG\ 

���:KLOH�WKH�ZLQGV�ZLQJ�XV 
6LJKV�IURP�7KH�*RQH� 

1HDUHU�WR�GDZQ 
0LQXWH-EHDWV�EULQJ�XV� 
:KHQ�WKHUH�ZLOO�VLQJ�XV 

/DUNV�RI�D�JORU\ 
:DLWLQJ�RXU�VWRU\ 
)XUWKHU�DQRQ�- 

$QRQ� 

^ƵƉĞƌƐƟƟŽŶƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ��ƐĐĞŶƐŝŽŶ��ĂǇ�ϮϭƐƚ�DĂǇ͗ 
 
· �ĐĐŽƌĚŝŶŐ�ƚŽ�tĞůƐŚ�ƐƵƉĞƌƐƟƟŽŶ͕�ŝƚ�ŝƐ�ƵŶůƵĐŬǇ�ƚŽ�ĚŽ�ĂŶǇ�ǁŽƌŬ�ŽŶ��ƐĐĞŶƐŝŽŶ�

�ĂǇ͘  
· /Ŷ��ĞǀŽŶ͕�ŝƚ�ǁĂƐ�ĂŶ�ĂŶĐŝĞŶƚ�ďĞůŝĞĨ�ƚŚĂƚ�ƚŚĞ�ĐůŽƵĚƐ�ĂůǁĂǇƐ�ĨŽƌŵĞĚ�ŝŶƚŽ�ƚŚĞ�

ĨĂŵŝůŝĂƌ��ŚƌŝƐƟĂŶ�ŝŵĂŐĞ�ŽĨ�Ă�ůĂŵď͘ 
· /Ĩ�ƚŚĞ�ǁĞĂƚŚĞƌ�ŝƐ�ƐƵŶŶǇ͕ �ƚŚĞ�ƐƵŵŵĞƌ�ǁŝůů�ďĞ�ůŽŶŐ�ĂŶĚ�ŚŽƚ͖�ďƵƚ�ŝĨ�ŝƚ�ƌĂŝŶƐ͕�

ĐƌŽƉƐ�ǁŝůů�ĚŽ�ďĂĚůǇ�ĂŶĚ�ůŝǀĞƐƚŽĐŬ͕�ĞƐƉĞĐŝĂůůǇ�ĐĂƩůĞ͕�ǁŝůů�ƐƵīĞƌ�ĨƌŽŵ�ĚŝƐĞĂƐĞ͘ 
· ZĂŝŶ�ĐŽůůĞĐƚĞĚ�ŽŶ��ƐĐĞŶƐŝŽŶ��ĂǇ�ŝƐ�ƐĂŝĚ�ƚŽ�ďĞ�ŐŽŽĚ�ĨŽƌ�ŝŶŇĂŵĞĚ�Žƌ�ĚŝƐĞĂƐĞĚ�

ĞǇĞƐ͘ 
· dŚŽƐĞ�ƐƵīĞƌŝŶŐ�ĨƌŽŵ�ŐŽŝƚĞƌ�ƐŚŽƵůĚ�ďŝƚĞ�ŝŶƚŽ�ƚŚĞ�ďĂƌŬ�ŽĨ�Ă�ƉĞĂĐŚ�ƚƌĞĞ�Ăƚ�

ŵŝĚŶŝŐŚƚ�ŽŶ��ƐĐĞŶƐŝŽŶ��ĂǇ͕ �ƐŽ�ƚŚĂƚ�ƚŚĞ�ĚŝƐĞĂƐĞ�ƉĂƐƐĞƐ�ƚŽ�ƚŚĞ�ƚƌĞĞ�ĂŶĚ�ƚŚĞ�
ƐƵīĞƌĞƌ�ŝƐ�ĐƵƌĞĚ͘ 

· 'ŝŌƐ�ƚŽ�ƚŚĞ�ďůŝŶĚ�Žƌ�ůĂŵĞ�ŵĂĚĞ�ŽŶ�ƚŚŝƐ�ĚĂǇ�ĂƌĞ�ƐƵƌĞ�ƚŽ�ďĞ�ƌĞǁĂƌĚĞĚ�ǁŝƚŚ�
ŐƌĞĂƚ�ǁĞĂůƚŚ�ǁŝƚŚŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚǁĞůǀĞ�ŵŽŶƚŚƐ͘ 



5RJDWLRQWLGH 
 
dŚĞ�ZŽŐĂƟŽŶ��ĂǇƐ�;ĨƌŽŵ�ƚŚĞ�>ĂƟŶ ƌŽŐĂƌĞ͕�͚ƚŽ�ĂƐŬ͛Ϳ�ĂƌĞ�ƚŚĞ�ƚŚƌĞĞ�
ǁĞĞŬĚĂǇƐ�ďĞĨŽƌĞ��ƐĐĞŶƐŝŽŶ��ĂǇ͘��,ŽǁĞǀĞƌ͕ �ŝŶ�ƉƌĂĐƟĐĞ͕�ŵĂŶǇ�
ĐŚƵƌĐŚĞƐ�ŚĂǀĞ�ŽďƐĞƌǀĞĚ�ZŽŐĂƟŽŶ�ŽŶ�ƚŚĞ�ƉƌĞĐĞĚŝŶŐ�^ƵŶĚĂǇ�;ƚŚŝƐ�
ǇĞĂƌ�ŽŶ�^ƵŶĚĂǇ�ϭϳƚŚ�DĂǇͿ͘��dŚĞ�WƌĂǇĞƌ��ŽŽŬ�'ŽƐƉĞů�ŝŶĐůƵĚĞƐ�ƚŚĞ�
ǁŽƌĚƐ�ŽĨ�:ĞƐƵƐ͕�͚tŚĂƚƐŽĞǀĞƌ�ǇĞ�ƐŚĂůů�ĂƐŬ�ĨŽƌ�ŝŶ�ŵǇ�EĂŵĞ͕�ŚĞ�ǁŝůů�
ŐŝǀĞ�ŝƚ�ǇŽƵ͛�–�ǁŽƌĚƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ŝŶƚĞƌĐĞƐƐŝŽŶ�ŽĨ�ƚŚĞ�
ĂƐĐĞŶĚĞĚ��ŚƌŝƐƚ͘ 

KƌŝŐŝŶĂůůǇ͕�ƚŚĞ��ŚƌŝƐƟĂŶ�ŽďƐĞƌǀĂŶĐĞ�ŽĨ�
ZŽŐĂƟŽŶ�ǁĂƐ�ƚĂŬĞŶ�ŽǀĞƌ�ĨƌŽŵ�'ƌĂĞĐŽ-
ZŽŵĂŶ�ƌĞůŝŐŝŽŶ͕�ǁŚĞƌĞ�ĂŶ�ĂŶŶƵĂů�
ƉƌŽĐĞƐƐŝŽŶ�ŝŶǀŽŬĞĚ�ĚŝǀŝŶĞ�ĨĂǀŽƵƌ�ƚŽ�
ƉƌŽƚĞĐƚ�ĐƌŽƉƐ�ĂŐĂŝŶƐƚ�ŵŝůĚĞǁ͘�dŚĞ�
ƚƌĂĚŝƟŽŶ�ŐƌĞǁ�ŽĨ�ƵƐŝŶŐ�ƉƌŽĐĞƐƐŝŽŶĂů�
ůŝƚĂŶŝĞƐ͕�ŽŌĞŶ�ĂƌŽƵŶĚ�ƚŚĞ�ƉĂƌŝƐŚ�
ďŽƵŶĚĂƌŝĞƐ͕�ĨŽƌ�ƚŚĞ�ďůĞƐƐŝŶŐ�ŽĨ�ƚŚĞ�ůĂŶĚ͘�
dŚĞƐĞ�ƉƌŽĐĞƐƐŝŽŶƐ�ĐŽŶĐůƵĚĞĚ�ǁŝƚŚ�Ă�
ŵĂƐƐ͘�dŚĞ�ZŽŐĂƟŽŶ�ƉƌŽĐĞƐƐŝŽŶ�ǁĂƐ�
ƐƵƉƉƌĞƐƐĞĚ�Ăƚ�ƚŚĞ�ZĞĨŽƌŵĂƟŽŶ͕�ďƵƚ�ŝƚ�
ǁĂƐ�ƌĞƐƚŽƌĞĚ�ŝŶ�ϭϱϱϵ͘ 
dŚĞ�ƉŽĞƚ�'ĞŽƌŐĞ�,ĞƌďĞƌƚ�ŝŶƚĞƌƉƌĞƚĞĚ�ƚŚĞ�ƉƌŽĐĞƐƐŝŽŶ�ĂƐ�Ă�ŵĞĂŶƐ�ŽĨ�
ĂƐŬŝŶŐ�ĨŽƌ�'ŽĚ͛Ɛ�ďůĞƐƐŝŶŐ�ŽŶ�ƚŚĞ�ůĂŶĚ͕�ŽĨ�ƉƌĞƐĞƌǀŝŶŐ�ďŽƵŶĚĂƌŝĞƐ͕�ŽĨ�
ĞŶĐŽƵƌĂŐŝŶŐ�ĨĞůůŽǁƐŚŝƉ�ďĞƚǁĞĞŶ�ŶĞŝŐŚďŽƵƌƐ�ǁŝƚŚ�ƚŚĞ�ƌĞĐŽŶĐŝůŝŶŐ�ŽĨ�
ĚŝīĞƌĞŶĐĞƐ͕�ĂŶĚ�ŽĨ�ĐŚĂƌŝƚĂďůĞ�ŐŝǀŝŶŐ�ƚŽ�ƚŚĞ�ƉŽŽƌ͘ �dŚĞ�ƚƌĂĚŝƟŽŶ�ŽĨ�
͚ďĞĂƟŶŐ�ƚŚĞ�ďŽƵŶĚƐ͛�ŚĂƐ�ďĞĞŶ�ƉƌĞƐĞƌǀĞĚ�ŝŶ�ƐŽŵĞ�ĐŽŵŵƵŶŝƟĞƐ͕�
ǁŚŝůĞ�ŽƚŚĞƌƐ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ƚƌĂĚŝƟŽŶĂů�ƵƐĞ�ŽĨ�ƚŚĞ�>ŝƚĂŶǇ�ǁŝƚŚŝŶ�
ǁŽƌƐŚŝƉ͘� 
/Ŷ�ŵŽƌĞ�ƌĞĐĞŶƚ�ƟŵĞƐ͕�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ZŽŐĂƟŽŶ�ŚĂƐ�ďĞĞŶ�ǁŝĚĞŶĞĚ�ƚŽ�
ŝŶĐůƵĚĞ�ƉĞƟƟŽŶ�ĨŽƌ�ƚŚĞ�ǁŽƌůĚ�ŽĨ�ǁŽƌŬ�ĂŶĚ�ĨŽƌ�ĂĐĐŽƵŶƚĂďůĞ�
ƐƚĞǁĂƌĚƐŚŝƉ͕�ĂŶĚ�ƉƌĂǇĞƌ�ĨŽƌ�ůŽĐĂů�ĐŽŵŵƵŶŝƟĞƐ͕�ǁŚĞƚŚĞƌ�ƌƵƌĂů�Žƌ�
ƵƌďĂŶ͘��EŽƚ�ƚŽ�ŵĞŶƟŽŶ͕�ŝŶ�ŽƵƌ�ĐĂƐĞ͕�ƚŚĞ�ďůĞƐƐŝŶŐ�ŽĨ�Ă�ǁŝĚĞ�
ĂƐƐŽƌƚŵĞŶƚ�ŽĨ�ĂŶŝŵĂůƐ�ŽǀĞƌ�ƚŚĞ�ǇĞĂƌƐ͘ 



,QWHUFHVVLRQV�IRU�5RJDWLRQWLGH 
 

/HW�XV�DVN�WKH�*RG�RI�FUHDWLRQ�WR�VHQG�D�EOHVVLQJ�XSRQ�XV� 
 

8SRQ�WKH�ULFK�HDUWK�VHQG�D�EOHVVLQJ��2�/RUG� 
/HW�WKH�HDUWK�EH�IUXLWIXO 

DQG�LWV�UHVRXUFHV�EH�KDOORZHG� 
:H�DVN�LQ�IDLWK� 

ZH�DVN�\RX�WR�KHDU�XV��JRRG�/RUG� 
 

8SRQ�KXPDQ�ODERXU�VHQG�D�EOHVVLQJ��2�/RUG� 
3URVSHU�WKH�ZRUN�RI�RXU�KDQGV� 

PD\�DOO�ILQG�GLJQLW\�DQG�MXVW�UHZDUG�LQ�WKHLU�ZRUN� 
IUHH�WKH�H[SORLWHG�DQG�RSSUHVVHG� 

:H�DVN�LQ�IDLWK� 
ZH�DVN�\RX�WR�KHDU�XV��JRRG�/RUG� 

 
8SRQ�WKH�SURGXFH�RI�WKH�HDUWK�VHQG�D�EOHVVLQJ��2�/RUG� 

*XLGH�XV�LQWR�D�VXVWDLQDEOH�IXWXUH� 
DQG�JLYH�XV�WKH�ZLOO�WR�VKDUH�WKH�IUXLWV�RI�WKH�ZRUOG� 

:H�DVN�LQ�IDLWK� 
ZH�DVN�\RX�WR�KHDU�XV��JRRG�/RUG� 

 
8SRQ�WKH�VHDV�DQG�ZDWHUV�VHQG�D�EOHVVLQJ��2�/RUG� 

7HDFK�XV�WR�FKHULVK�WKH�ZDWHU�RI�WKH�HDUWK� 
DQG�WR�FRQVHUYH�WKH�VHDV��ODNHV�DQG�ULYHUV� 

:H�DVN�LQ�IDLWK� 
ZH�DVN�\RX�WR�KHDU�XV��JRRG�/RUG� 

 
8SRQ�DLG�DJHQFLHV�VHQG�D�EOHVVLQJ��2�/RUG� 

:KHUH�WKH�HDUWK�LV�SDUFKHG�DQG�WKH�ZHOO�KDV�UXQ�GU\� 
ZKHUH�ZDU�EULQJV�ZDQW��DQG�FKLOGUHQ�JR�KXQJU\� 
ZKHUH�WKH�SRRU�FU\�RXW�IRU�EUHDG�DQG�IRU�MXVWLFH� 

JLYH�KDQGV�WR�FDUH�DQG�KHDO��DQG�FRPSHO�XV�WR�EH�JHQHURXV� 
:H�DVN�LQ�IDLWK� 

ZH�DVN�\RX�WR�KHDU�XV��JRRG�/RUG� 
 

:H�DVN�\RX�WR�KHDU�XV��JRRG�/RUG� 
IRU�WKH�VDNH�RI�\RXU�6RQ� 
RXU�6DYLRXU�-HVXV�&KULVW� 

$PHQ� 



6LVWHU�0DU\¶V�ZRUN�LV�VXSSRUWHG�E\�&DODU\�3DULVK 







&KXUFK�%XOOHWLQ�%ORRSHUV�-�2RSV� 
 

7KH�6HQLRU�&KRLU�LQYLWHV�DQ\�PHPEHU�RI�WKH�FRQJUHJDWLRQ�ZKR�HQMR\V�VLQQLQJ�WR�MRLQ� 
 

%DUEDUD�UHPDLQV�LQ�WKH�KRVSLWDO�DQG�QHHGV�EORRG�GRQRUV�IRU�PRUH�WUDQVIXVLRQV��6KH�LV�
DOVR�KDYLQJ�WURXEOH�VOHHSLQJ�DQG�UHTXHVWV�WDSHV�RI�3DVWRU�1HOVRQ
V�VHUPRQV� 
 

7KH�ODGLHV�RI�WKH�&KXUFK�KDYH�FDVW�RII�FORWKLQJ�RI�HYHU\�NLQG��7KH\�PD\�EH�VHHQ�LQ�WKH�
EDVHPHQW�RQ�)ULGD\�DIWHUQRRQ� 
 

7KH�DVVRFLDWH�PLQLVWHU�XQYHLOHG�WKH�FKXUFK
V�QHZ�WLWKLQJ�FDPSDLJQ�VORJDQ�ODVW�6XQGD\��

,�8SSHG�0\�3OHGJH�-�8S�<RXUV�
 
 

7KLV�HYHQLQJ�DW������S�P��WKHUH�ZLOO�EH�K\PQ�VLQJLQJ�LQ�WKH�SDUN�DFURVV�IURP�WKH�
FKXUFK��%ULQJ�D�EODQNHW�DQG�FRPH�SUHSDUHG�WR�VLQ� 
 

1H[W�7KXUVGD\��WKHUH�ZLOO�EH�WU\-RXWV�IRU�WKH�FKRLU��7KH\�QHHG�DOO�WKH�KHOS�WKH\�FDQ�JHW� 
 

7KH�
2YHU���V�&KRLU
�ZLOO�EH�GLVEDQGHG�IRU�WKH�VXPPHU�ZLWK�WKH�WKDQNV�RI�WKH�HQWLUH�
FKXUFK� 
 

5HPHPEHU�LQ�SUD\HU�WKH�PDQ\�ZKR�DUH�VLFN�RI�RXU�&KXUFK�DQG�FRPPXQLW\� 
 

$�VRQJ�IHVW�ZDV�KHOO�DW�WKH�0HWKRGLVW�FKXUFK�:HGQHVGD\� 
 

$W�WKH�HYHQLQJ�VHUYLFH�WRQLJKW��WKH�VHUPRQ�WRSLF�ZLOO�EH�
:KDW�LV�KHOO"
�&RPH�HDUO\�
DQG�OLVWHQ�WR�RXU�FKRLU�SUDFWLFH� 
 

���PHPEHUV�ZHUH�SUHVHQW�DW�WKH�PHHWLQJ�KHOG�DW�WKH�KRPH�RI�0UV��0DUVKD�&UXWFKILHOG�
ODVW�HYHQLQJ��0UV��&UXWFKILHOG�DQG�0UV��5DQNLQ�VDQJ�D�GXHW��7KH�/RUG�.QRZV�:K\� 
 

/HW�XV�MRLQ�'DYLG�DQG�/LVD�LQ�WKH�FHOHEUDWLRQ�RI�WKHLU�ZHGGLQJ�DQG�EULQJ�WKHLU�
KDSSLQHVV�WR�D�FRQFOXVLRQ� 
 

6FRXWV�DUH�VDYLQJ�DOXPLQLXP�FDQV��ERWWOHV��DQG�RWKHU�LWHPV�WR�EH�UHF\FOHG��3URFHHGV�
ZLOO�EH�XVHG�WR�FULSSOH�FKLOGUHQ� 
 

$IWHU�WKH�VHUPRQ��$�PRPHQW�RI�VLOHQFH�IRU�SUD\HU�DQG�PHGLFDWLRQ� 
 

7KH�FODVV�RQ�SURSKHF\�KDV�EHHQ�FDQFHOOHG�GXH�WR�XQIRUHVHHQ�FLUFXPVWDQFHV� 
 

7KH�EHDXWLIXO�IORZHUV�RQ�WKH�DOWDU�WKLV�PRUQLQJ�DUH�WR�FHOHEUDWH�WKH�ELUWK�RI�'DYLG�$ODQ�
%HO]HU��WKH�VLQ�RI�5HY��DQG�0UV��-XOLXV�%HO]HU� 
 

8VKHUV�ZLOO�VZDW�WKH�ODWHFRPHUV� 
 

7KH�5HY��0HUULZHWKHU�VSRNH�EULHIO\��PXFK�WR�WKH�GHOLJKW�RI�WKH�DXGLHQFH� 
 

/DGLHV��GRQ
W�IRUJHW�WKH�UXPPDJH�VDOH��,W�LV�D�JUHDW�FKDQFH�WR�JHW�ULG�RI�WKRVH�WKLQJV�QRW�
ZRUWK�NHHSLQJ�DURXQG�WKH�KRXVH��'RQ
W�IRUJHW�\RXU�KXVEDQGV� 
 

:KHQ�SDUNLQJ�RQ�WKH�QRUWK�VLGH�RI�WKH�FKXUFK��SOHDVH�UHPHPEHU�WR�SDUN�RQ�DQ�DQJHO� 
 

3DVWRU�LV�RQ�YDFDWLRQ��0DVVDJHV�FDQ�EH�JLYHQ�WR�FKXUFK�VHFUHWDU\� 
 

)RU�WKRVH�RI�\RX�ZKR�KDYH�FKLOGUHQ�DQG�GRQ
W�NQRZ�LW��ZH�KDYH�D�QXUVHU\�GRZQVWDLUV� 
 

7KH�3DVWRU�ZRXOG�DSSUHFLDWH�LW�LI�WKH�ODGLHV�RI�WKH�FRQJUHJDWLRQ�ZRXOG�OHQG�KLP�WKHLU�
HOHFWULF�JLUGOHV�IRU�WKH�SDQFDNH�EUHDNIDVW�QH[W�6XQGD\�PRUQLQJ� 
 

(LJKW�QHZ�FKRLU�UREHV�DUH�FXUUHQWO\�QHHGHG�GXH�WR�WKH�DGGLWLRQ�RI�VHYHUDO�QHZ�
PHPEHUV�DQG�WR�WKH�GHWHULRUDWLRQ�RI�VRPH�ROGHU�RQHV� 



7KH DLP RI�WKH�JDPH�LV�WR�ILOO�HDFK�VTXDUH� 
ZLWK�D�QXPEHU�IURP���-���� 

(DFK�QXPEHU�FDQ�RQO\�DSSHDU�RQFH�LQ�WKH� 
VDPH�URZ��FROXPQ�RU���[���ER[� 

68'2.2 
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3OD\VFKRRO 

3DULVK�&HQWUH��&KXUFK�/DQH��1HZFDVWOH 
 

2SHQ��DP�WR������SP 
��GD\V�D�ZHHN 

)XOO-WLPH�DQG�3DUW-WLPH�SODFHV 
(&&(�DQG�QRQ-(&&( 

 
%22.,1*�)25 
6(37(0%(5 

 
%ULJKW�PRGHUQ�IDFLOLWLHV 

��RXWGRRU�VSDFHV 
�RQH�RQ�DUWLILFLDO�JUDVV�DQG 
RQH�ODUJH�QDWXUDO�SOD\�DUHD� 

+XJH�LQGRRU�KDOO 
 

0RQWHVVRUL 
*DUGHQLQJ��VSRUWV��ERRN�FOXE��FRRNLQJ 

,QWHUDFWLQJ�ZLWK�QDWXUH 
 

3KRQH�����-������� 
 
 



0D\�WKH�*RG�RI�KRSH�ILOO�\RX�
ZLWK�DOO�MR\�DQG�SHDFH�LQ�
EHOLHYLQJ��VR�WKDW�E\�WKH� 
SRZHU�RI�WKH�+RO\�6SLULW� 
\RX�PD\�DERXQG�LQ�KRSH� 

 

5RPDQV������   
� 

 

86()8/�,1)250$7,21 
� 

6XQGD\�0RUQLQJ�6HUYLFH�%%&�5DGLR�8OVWHU���������DP� 
 

6XQGD\�6HUYLFH�RQ�6XQGD\�57e�����������DP 
 

6RQJV�RI�3UDLVH�%%&����������SP� 
 

'XEOLQ�	�*OHQGDORXJK�OLVWLQJ�RI�ORFDO�VHUYLFHV� 
DYDLODEOH�RQOLQH�DW�ZZZ�GXEOLQ�DQJOLFDQ�RUJ 


