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7KLQJV�<RX�6KRXOG�.QRZ�� 
 

:HOFRPH�*LIW�,I�\RX�DUH�D�JXHVW�ZLWK�XV�WRGD\�SOHDVH�ILOO�RXW�WKH�FDUG�LQ�WKH�DW�

WHQGDQFH�SDG�DQG�WKHQ�YLVLW�WKH�ZHOFRPH�FHQWHU�ZKHUH�ZH�KDYH�D�JLIW�IRU�\RX�� 

&RQQHFWLRQ�3DGV�DUH�ORFDWHG�LQ�\RXU�URZ��3OHDVH�WDNH�D�PLQXWH�WR�ILOO�LW�RXW�VR�ZH�

FDQ�EHWWHU�FRQQHFW�ZLWK�HDFK�RWKHU�� 

3UD\HU�5HTXHVW�&DUGV�DUH�ORFDWHG�LQ�WKH�EDFN�RI�WKH�URZV��3OHDVH�IHHO�IUHH�WR�ILOO�

WKHP�RXW�DQG�GURS�WKHP�LQ�WKH�RIIHULQJ�SODWH�DV�LW�JRHV�E\�� 

7H[W�WR�*LYH�LV�QRZ�DYDLODEOH��3OHDVH�WH[W�*,9(�WR�����-���-�����DQG�WKHQ�IROORZ�

WKH�LQVWUXFWLRQV�JLYHQ���7KDQNV�IRU�VXSSRUWLQJ�RXU�PLQLVWULHV�KHUH�DW�&RQQHFWLRQ�

3RLQW��� 

7KH�%ULGJH�WKH�*DS�)XQG�VLJQ�LV�DFURVV�IURP�WKH�&DIp��,I�\RX�DUH�LQWHUHVWHG�LQ�

JLYLQJ�DERYH�\RXU�WLWKHV�RIIHULQJV�WKHUH�LV�D�JLYLQJ�NLRVN�DW�WKH�)25�VWRUH�� 

1HZ�&KXUFK�'LUHFWRU\�$SS�LV�DYDLODEOH�QRZ��,I�\RX�QHHG�KHOS�DFFHVVLQJ�LW�

SOHDVH�FRQWDFW�WKH�FKXUFK�RIILFH�DQG�ZH�FDQ�ZRUN�RQ�JHWWLQJ�\RX�VHW�XS� 

:H�DUH�FRQWLQXLQJ�WR�SDUWQHU�ZLWK�.LGV¶�)RRG�%DVNHW�IRU�WKH�PRQWK�RI�

0DUFK���7KLV�ZHHN��ZH�DUH�FROOHFWLQJ�IUXLW�FXSV���3OHDVH�GURS�WKHP�RII�

WR�WKH�FKXUFK�E\�)ULGD\��0DUFK���WK���<RX�FDQ�UHJLVWHU�IRU�RXU�FKXUFK�

YROXQWHHU�HYHQWV�DW��ŚƩƉ͗ͬͬĐŽŶŶĞĐƟŽŶƉŽŝŶƚ͘Ŭĩ͘ǀŽůƵŶƚĞĞƌŚƵď͘ĐŽŵͬ��RU�
FRQWDFW�-RKQ�0F'DQLHO���,PSDFW�����ZLOO�EH�YROXQWHHULQJ�7+,6�

:((.��:HGQHVGD\��0DUFK������2XU�DGGLWLRQDO�YROXQWHHU�VORW�LV�1H[W�

ZHHN��0DUFK���WK�IURP�����-�������7KH\�ERRN�XS�IDVW���VR�GRQ¶W�ZDLW�WR�

VLJQ�XS����7KH�DERYH�DUH�WKH�GLQLQJ�RSSRUWXQLWLHV�WKLV�ZHHN�ZKHUH�D�

SRUWLRQ�RI�\RXU�ELOO�ZLOO�JR�WKH�.LGV¶�)RRG�%DVNHW���3OHDVH�FRQVLGHU�YLVLW�

LQJ�WKHVH�ORFDWLRQV�WR�VXSSRUW�D�JUHDW�FDXVH��� 
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8SFRPLQJ�(YHQWV�� 

 
,PSDFW�����ZLOO�EH�PHHWLQJ�:HGQHVGD\��0DUFK����DW��SP�DW�WKH�FKXUFK�� 

<RXWK�(YHQW�RQ�0DUFK���QG�ZLOO�EH�$[H�7KURZLQJ���0DNH�VXUH�\RX�VLJQ�XS���$QG�

LI�\RX�EULQJ�D�IULHQG��\RX�ERWK�SOD\�IRU�)5((����� 

0DUYHORXV�0RQGD\V�LV�PHHWLQJ�0DUFK����DW�1RUWKVLGH�3XE��� 

1H[W�6WHSV�&ODVV�LV�0DUFK����ULJKW�DIWHU�FKXUFK��,W�LV�WKH�FODVV�LQ�ZKLFK�ZH�WDON�

DERXW�ZKDW�\RXU�QH[W�VWHS�VSLULWXDOO\�PD\�EH�DQG�ZKDW�&RQQHFWLRQ�3RLQW�VWDQGV�IRU�

DQG�EHOLHYHV��7KLV�LV�DOVR�WKH�FODVV�WR�WDNH�WR�EHFRPH�D�PHPEHU�KHUH��6LJQ�XS�DW�

WKH�:HOFRPH�&HQWHU��,I�FKLOG�FDUH�LV�QHHGHG��SOHDVH�LQGLFDWH�WKDW�ZKHQ�\RX�VLJQ�

XS�� 

%DSWLVPV�RQ�(DVWHU��,I�\RX�KDYH�QRW�EHHQ�EDSWL]HG��ZH�HQFRXUDJH�\RX�WR�EH�
EDSWL]HG���7KLV�LV�D�ZD\�WR�WDNH�\RXU�VWHS�VSLULWXDOO\���6HH�3DVWRU�$DURQ��+ROO\�RU�
&KDVH�WR�EH�EDSWL]HG�RQ�(DVWHU� 

 ��DĂƌĐŚ�ϭϱ͕�ϮϬϮϬ�—�^ĞƌŵŽŶ�EŽƚĞƐ 



WĞƌƐŽŶĂů�ZĞŇĞĐƟŽŶ͗ 

ϭ͘ ,ĂǀĞ�ǇŽƵ�ĞǀĞƌ�ŚĂĚ�Ă�ŵŽŵĞŶƚ�ǁŚĞŶ�ƐŽŵĞŽŶĞ�ƐƚŽŽĚ�ƵƉ�ĨŽƌ�ǇŽƵ͍�,Žǁ�ĚŝĚ�ƚŚĂƚ�ŵĂŬĞ�
ǇŽƵ�ĨĞĞů͍ 

Ϯ͘ tŚĂƚ�ŚĂƐ�ďĞĞŶ�ǇŽƵƌ�ŐƌĞĂƚĞƐƚ�ŵŽŵĞŶƚ�ŽĨ�ƐƵīĞƌŝŶŐ͍ 

WĞƌƐŽŶĂů�^ƚƵĚǇ͗ 

ϭ͘ ZĞĂĚ�ZŽŵĂŶƐ�ϱ͗ϭ-ϭϭ 

��������Ă͘��WĂƵů�ŝƐ�ƐĂǇŝŶŐ�ƚŚĂƚ�ǁŚĞŶ�ǁĞ�ĂƌĞ�ƌŝŐŚƚ�ǁŝƚŚ�'ŽĚ�ǁĞ�ƌĞĐĞŝǀĞ�ƉĞĂĐĞ͕�ŐƌĂĐĞ͕�ĂŶĚ�
 ŚŽƉĞ͘��ĞƐĐƌŝďĞ�ǁŚĞŶͬŝĨ�ǇŽƵ�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�ƉĞĂĐĞ͕�ŐƌĂĐĞ͕�ĂŶĚ�ŚŽƉĞ�ĨƌŽŵ�'ŽĚ͍ 

��������ď͘���tŚĂƚ�ĚŽĞƐ�ŝƚ�ůŽŽŬ�ůŝŬĞ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ƐƵīĞƌŝŶŐ�ĂƐ�ƐŽŵĞƚŚŝŶŐ�ƚŽ�ŐůŽƌǇ�ŝŶ͍ 

��������Đ͘���,Žǁ�ŵŝŐŚƚ�ƐƵīĞƌŝŶŐ�ůĞĂĚ�ƚŽ�ƉĞƌƐĞǀĞƌĂŶĐĞ͕�ƉĞƌƐĞǀĞƌĂŶĐĞ�ůĞĂĚ�ƚŽ�ĐŚĂƌĂĐƚĞƌ͕�ĂŶĚ�
ĐŚĂƌĂĐƚĞƌ�ůĞĂĚ�ƚŽ�ŚŽƉĞ͍ 

�������G���'HVFULEH�WKH�PHDQLQJ�RI�YHUVH���LQ�\RXU�RZQ�ZRUGV� 

�� 5HDG�5RPDQV���&RULQWKLDQV�����-�� 

�������D����,Q�OLJKW�RI�WKLV�SDVVDJH�DQG�3DXO¶V�ZULWLQJV��KRZ�GR�ZH�XQGHUVWDQG�UHFRQFLOLDWLRQ" 

3HUVRQDO�$SSOLFDWLRQ� 

�� :KDW�ZRXOG�LW�ORRN�OLNH�LI�\RX�ZHUH�DEOH�WR�VHH�VXIIHULQJ�IURP�WKLV�SHUVSHFWLYH" 

�� :KDW�LV�WKH�JUHDWHVW�DFW�RI�SHUVHYHUDQFH�LQ�\RXU�OLIH" 

3HUVRQDO�3UD\HU� 

)DWKHU��WKDQN�\RX�IRU�\RXU�GHVLUH�IRU�XV�WR�EH�UHFRQFLOHG�WR�\RX��3OHDVH�KHOS�PH�WR�VHH�VXI�
IHULQJ�DV�DQ�RSSRUWXQLW\�WR�OHDUQ�SHUVHYHUDQFH�DQG�IRU�WKDW�WR�VKDSH�P\�FKDUDFWHU�WR�EH�OLNH�
-HVXV��3OHDVH�KHOS�PH�WR�FRQWLQXDOO\�DFFHSW�WKH�VDOYDWLRQ�\RX�RIIHU��,Q�-HVXV¶�QDPH�,�SUD\��
$PHQ� 

)XUWKHU�6WXG\ 

    'ƌŽƵƉ��ŽŶǀĞƌƐĂƟŽŶ 

'ƌŽƵƉ�ZĞŇĞĐƟŽŶ͗� 

ϭ͘ ,ĂǀĞ�ǇŽƵ�ĞǀĞƌ�ŚĂĚ�Ă�ŵŽŵĞŶƚ�ǁŚĞŶ�ƐŽŵĞŽŶĞ�ƐƚŽŽĚ�ƵƉ�ĨŽƌ�ǇŽƵ͍�,Žǁ�ĚŝĚ�ƚŚĂƚ�
ŵĂŬĞ�ǇŽƵ�ĨĞĞů͍ 

Ϯ͘ tŚĂƚ�ŚĂƐ�ďĞĞŶ�ǇŽƵƌ�ŐƌĞĂƚĞƐƚ�ŵŽŵĞŶƚ�ŽĨ�ƐƵīĞƌŝŶŐ͍�WĞƌƐĞǀĞƌĂŶĐĞ͍ 

ϯ͘ tŚĂƚ�ǁŽƵůĚ�ŽƵƌ�ĐŽŶŶĞĐƚ�ŐƌŽƵƉ�ůŽŽŬ�ŚĞůƉĞĚ�ŽŶĞ�ĂŶŽƚŚĞƌ�ƉĞƌƐĞǀĞƌĞ͍ 

'ƌŽƵƉ�^ƚƵĚǇ͗ 

ϭ͘ ZĞĂĚ�ZŽŵĂŶƐ�ϱ͗ϭ-ϭϭ 

�������Ă͘���tŽƵůĚ�ǇŽƵ�ƐŚĂƌĞ�Ă�ƟŵĞ�ǁŚĞŶ�ǇŽƵ�ƐĞŶƐĞĚ�'ŽĚ͛Ɛ�ƉĞĂĐĞ�ŝŶ�Ă�ƐŝƚƵĂƟŽŶ�ƚŚĂƚ�ĨƌŽŵ����
 ƚŚĞ�ŽƵƚƐŝĚĞ�ŝƚ�ǁŽƵůĚ�ŵĂŬĞ�ŶŽ�ƐĞŶƐĞ�ƚŽ�ŚĂǀĞ�ƉĞĂĐĞ͍ 

�������ď͘���tŚĂƚ�ĚŽĞƐ�ŝƚ�ůŽŽŬ�ůŝŬĞ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ƐƵīĞƌŝŶŐ�ĂƐ�ƐŽŵĞƚŚŝŶŐ�ƚŽ�ŐůŽƌǇ�ŝŶ͍ 

�������Đ͘���dŚĞ�'ƌĞĞŬ�ǁŽƌĚ�ƚƌĂŶƐůĂƚĞĚ�ƚŽ�ƐƵīĞƌŝŶŐ�ŝƐ�ƚŚĞ�ƐĂŵĞ�ǁŽƌĚƐ�ƵƐĞĚ�ƚŽ�ĚĞƐĐƌŝďĞ�
 ŵĞƚĂů�ƌĞĮŶĞĚ�ďǇ�ĮƌĞ͘�,Žǁ�ĚŽĞƐ�ƚŚĂƚ�ŚĞůƉ�ƵƐ�ƵŶĚĞƌƐƚĂŶĚ�ǁŚĂƚ�WĂƵů�ŝƐ�ǁƌŝƟŶŐ͍ 

�������Ě͘���,Žǁ�ŵŝŐŚƚ�ƐƵīĞƌŝŶŐ�ůĞĂĚ�ƚŽ�ƉĞƌƐĞǀĞƌĂŶĐĞ͕�ƉĞƌƐĞǀĞƌĂŶĐĞ�ůĞĂĚ�ƚŽ�ĐŚĂƌĂĐƚĞƌ͕�ĂŶĚ�
 ĐŚĂƌĂĐƚĞƌ�ůĞĂĚ�ƚŽ�ŚŽƉĞ͍ 

�������Ğ͘���,Žǁ�ĚŽĞƐ�ǀĞƌƐĞ�ϴ�ŵĂŬĞ�ǇŽƵ�ƚŚŝŶŬ�ĂďŽƵƚ�:ĞƐƵƐ͍�tŚǇ͍ 

Ϯ͘ ZĞĂĚ�Ϯ��ŽƌŝŶƚŚŝĂŶƐ�ϱ͗ϭϳ-Ϯϭ 

�������Ă͘���,Žǁ�ŵŝŐŚƚ�ƚŚŝƐ�ĨƵƌƚŚĞƌ�ŚĞůƉ�ŽƵƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ǁŚĂƚ�WĂƵů�ŝƐ�ǁƌŝƟŶŐ�ŝŶ�ZŽ
 ŵĂŶƐ�ĂďŽƵƚ�ƌĞĐŽŶĐŝůŝĂƟŽŶ͍ 

�������ď͘���tŚĂƚ�ŵŝŐŚƚ�ŚĂƉƉĞŶ�ŝĨ�ǁĞ�ůŝǀĞĚ�ĂƐ�Ă�ƉĞŽƉůĞ�ƚƌǇŝŶŐ�ƚŽ�ďĞ�ƌĞĐŽŶĐŝůĞĚ�ǁŝƚŚ�ŽŶĞ�
 ĂŶŽƚŚĞƌ�ĂŶĚ�ǁŝƚŚ�'ŽĚ͍ 

'ƌŽƵƉ��ƉƉůŝĐĂƟŽŶ͗ 

ϭ͘ ,Žǁ�ĚŽ�ǁĞ�ŚĞůƉ�ŽŶĞ�ĂŶŽƚŚĞƌ�ƚŚƌŽƵŐŚ�ƐƵīĞƌŝŶŐ͍ 

Ϯ͘ ,Žǁ�ĐĂŶ�ǁĞ�ŚĞůƉ�ŵŽĚĞů�ƌĞĐŽŶĐŝůŝĂƟŽŶ͍ 

&ƵƌƚŚĞƌ�>ĞĂƌŶŝŶŐ�KƉƉŽƌƚƵŶŝƚǇ͗� 

· ͞dŚĞ�WĞĂĐĞ�DĂŬĞƌ͟�ďǇ�<ĞŶ�^ĂŶĚĞ�ĂŶĚ�͞>ŝĨĞ�ŽĨ�ƚŚĞ��ĞůŽǀĞĚ͟�ďǇ�,ĞŶƌŝ�EŽƵǁĞŶ 

^ĞƌǀŝŶŐ�KƉƉŽƌƚƵŶŝƚǇ͗ 

· tŚĂƚ�ĂƌĞ�ƐŽŵĞ�ǁĂǇƐ�ǁĞ�ĐĂŶ�ŵŽĚĞů�ŚŽƉĞ�ĨŽƌ�ŽƚŚĞƌƐ�ŝŶ�ƚŚĞ�ŵŝĚƐƚ�ŽĨ�ƐƵīĞƌŝŶŐ͍�^Ž�
ƚŚĂƚ͕�ǁĞ�ĐĂŶ�ŚĞůƉ�ƚŚĞŵ�ƉĞƌƐĞǀĞƌĞ͘ 

WĞƌƐŽŶĂů�^ƉŝƌŝƚƵĂů�WƌĂĐƟĐĞ͗ 

· 'ƌĂƟƚƵĚĞ�ŝƐ�Ă�ƐƉŝƌŝƚƵĂů�ƉƌĂĐƟĐĞ�ƚŚĂƚ�ŚĞůƉƐ�ƵƐ�ƐĞĞ�'ŽĚ͛Ɛ�ŐƌĂĐĞ�ĂŶĚ�ůŽǀĞ�ŝŶ�Ăůů�ĐŝƌͲ
ĐƵŵƐƚĂŶĐĞƐ͘�^ƉĞŶĚ�ƟŵĞ�ĚĂŝůǇ�ƚŚĂŶŬŝŶŐ�'ŽĚ�ĨŽƌ�,ŝƐ�ŐŽŽĚŶĞƐƐ͘�^ƉĞŶĚ�ƟŵĞ�ƚŚŝƐ�
ǁĞĞŬ�ƐŚĂƌŝŶŐ�ǁŝƚŚ�ŽƚŚĞƌƐ�ǇŽƵƌ�ŐƌĂƚĞĨƵůŶĞƐƐ�ĨŽƌ�ƚŚĞŵ͘ 


