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: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�VQDFN�DQG�VDQG�

ZLFK�EDJV���3OHDVH�GURS�WKHP�RII�WR�WKH�FKXUFK�E\�)ULGD\��0DUFK�

��WK���&XUUHQW�YROXQWHHU�RSSRUWXQLWLHV�DUH�SRVWSRQHG�IRU�WKH�WLPH�

EHLQJ���'RQDWLRQV�DUH�JUHDWO\�DSSUHFLDWHG�LQ�WKLV�WLPH�RI�QHHG��

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

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

FDUU\-RXW�DW�WKHVH�ORFDWLRQV�WR�VXSSRUW�D�JUHDW�FDXVH��� 
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<RXWK�(YHQW�RQ�0DUFK���QG�ZLOO�EH�3267321('�XQWLO�IXUWKHU�QRWLFH� 

0DUYHORXV�0RQGD\V�LV�3267321('�XQWLO�IXUWKHU�QRWLFH�� 

1H[W�6WHSV�&ODVV�LV�3267321('�XQWLO�IXUWKHU�QRWLFH��,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��

&RQWDFW�WKH�FKXUFK�RIILFH�LI�\RX�DUH�LQWHUHVWHG�LQ�SDUWLFLSDWLQJ�RQFH�WKLV�EHFRPHV�

DYDLODEOH����� 

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

 ��DĂƌĐŚ�ϮϮ͕�ϮϬϮϬ�—�^ĞƌŵŽŶ�EŽƚĞƐ 



WĞƌƐŽŶĂů�ZĞŇĞĐƟŽŶ͗ 

ϭ͘ tŚĞŶ�ŝƐ�Ă�ƟŵĞ�ǇŽƵ�ůŽŽŬĞĚ�ŝŶ�ƚŚĞ�ŵŝƌƌŽƌ�ĂŶĚ�ŚĂĚ�ƚŽ�ƐƚŽƉ�ĨŽƌ�Ă�ŵŝŶƵƚĞ�ďĞĐĂƵƐĞ�ǁŚĂƚ�
ǇŽƵ�ƐĂǁ�ƐĞĞŵĞĚ�ĚŝīĞƌĞŶƚ�ƚŚĂŶ�ǇŽƵ�ƌĞŵĞŵďĞƌĞĚ͍ 

Ϯ͘ ,ĂǀĞ�ǇŽƵ�ĞǀĞƌ�ĐĂƵŐŚƚ�ǇŽƵƌƐĞůĨ�ƐĂǇŝŶŐ�Žƌ�ĚŽŝŶŐ�ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ�ǇŽƵƌ�ƉĂƌĞŶƚƐ�ĚŝĚ͍ 

WĞƌƐŽŶĂů�^ƚƵĚǇ͗ 

ϭ͘ ZĞĂĚ��ƉŚĞƐŝĂŶƐ�ϱ͗ϴ-ϭϰ 

Ă͘ WĂƵů�ƐĂǇƐ�ƚŚĂƚ�ƉĞŽƉůĞ�ĂƌĞ�ĚĂƌŬ�Žƌ�ůŝŐŚƚ�ŝŶ�ƚŚĞ�ĮƌƐƚ�ǀĞƌƐĞ͕�ǁŚĂƚ�ŝƐ�ŚĞ�ƚƌǇŝŶŐ�ƚŽ�ŐĞƚ�ƵƐ�
ƚŽ�ƵŶĚĞƌƐƚĂŶĚ͍ 

ď͘ dŚĞƌĞ�ŝƐ�Ă�ůŝƐƚ�ŽĨ�ƚŚĞ�ĐŚĂƌĂĐƚĞƌŝƐƟĐƐ�ŽĨ�ůŝŐŚƚ͕�ǁŚĂƚ�ǁŽƵůĚ�ďĞ�ǁĂǇƐ�ƚŚŽƐĞ�ĐŚĂƌĂĐƚĞƌŝƐͲ
ƟĐƐ�ĐŽƵůĚ�ďĞ�ůŝǀĞĚ�ŽƵƚ͍ 

Đ͘ ,Žǁ�ŵŝŐŚƚ�ǁĞ�ĂǀŽŝĚ�ƚŚĞ�͞ĨƌƵŝƚůĞƐƐ�ĚĞĞĚƐ�ŽĨ�ĚĂƌŬŶĞƐƐ͟�ĂŶĚ�ǁŚĂƚ�ĚŽ�ǇŽƵ�ďĞůŝĞǀĞ�
ƚŚŽƐĞ�ĂƌĞ͕�ďĂƐĞĚ�ŽŶ�WĂƵů͛Ɛ�ǁƌŝƟŶŐ͍ 

Ě͘ WĂƵů�ŵĞŶƟŽŶƐ�ŶŽƚ�ĞǀĞŶ�ƚĂůŬŝŶŐ�ĂďŽƵƚ�ǁŚĂƚ�ŚĂƉƉĞŶƐ�ŝŶ�ƚŚĞ�ĚĂƌŬŶĞƐƐ͕�ǁŚǇ�ŝƐ�ƚŚĂƚ͍ 

Ğ͘ sĞƌƐĞ�ϭϯ�ŵĂŬĞƐ�ĐůĞĂƌ�ƚŚĂƚ�ĞǀĞƌǇƚŚŝŶŐ�ƚŚĂƚ�ŚĂƉƉĞŶƐ�ŝŶ�ƚŚĞ�ĚĂƌŬ�ǁŝůů�ĞǀĞŶƚƵĂůůǇ�ƐĞĞ�
ƚŚĞ�ůŝŐŚƚ͕�ŚŽǁ�ŝƐ�ƚŚĂƚ�ŚĞůƉĨƵů�ĨŽƌ�ƵƐ�ǁŚĞŶ�ƚŚŝŶŬŝŶŐ�ĂďŽƵƚ�ǁŚĂƚ��ŚƌŝƐƚ�ĚŽĞƐ͍ 

Ĩ͘ ,Žǁ�ĚŽ�ǁĞ�ĞŵďƌĂĐĞ�ƚŚĞ�ůĂƐƚ�ǀĞƌƐĞ͕�ǁĂŬĞ�ƵƉ�ĂŶĚ�ůĞƚ��ŚƌŝƐƚ�ƐŚŝŶĞ�ŽŶ�ƵƐ͍ 

WĞƌƐŽŶĂů��ƉƉůŝĐĂƟŽŶ͗ 

ϭ͘ tŚĂƚ�ǁŽƵůĚ�ŝƚ�ůŽŽŬ�ůŝŬĞ�ŝĨ�ǇŽƵ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ƐĞĞ�ǇŽƵƌƐĞůĨ�ŝŶ�ůŝŐŚƚ�ŽĨ�ƚŚĞ�ůŝŐŚƚ�ŽĨ�:ĞƐƵƐ͍ 

Ϯ͘ tŚĂƚ�ŝƐ�ĂŶ�ĂƌĞĂ�ŽĨ�ƐŚĂŵĞ�ƚŚĂƚ�ǇŽƵ�ŚĂǀĞ�ŶŽƚ�ůĞƚ�ŐŽ�ŽĨ͕�ďƵƚ�ƐŚŽƵůĚ͍ 

WĞƌƐŽŶĂů�WƌĂǇĞƌ͗ 

&ĂƚŚĞƌ͕�ƚŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ůŽǀĞ�ƚŚĂƚ�ƐŚŝŶĞƐ�ŽŶ�ƵƐ͘�WůĞĂƐĞ�ŚĞůƉ�ŵĞ�ƚŽ�ƐĞĞ�ŵǇƐĞůĨ�ŝŶ�ůŝŐŚƚ�ŽĨ�
ƚŚĞ�ůŽǀĞ�ŽĨ�:ĞƐƵƐ�ĂŶĚ�ƚŽ�ďĞĐŽŵĞ�ĂǁĂƌĞ�ŽĨ�ƚŚĞ�ƉůĂĐĞƐ�ƚŚĂƚ�/�Ăŵ�ƚƌǇŝŶŐ�ƚŽ�ŬĞĞƉ�ŝŶ�ĚĂƌŬŶĞƐƐ�
ŽƵƚ�ŽĨ�ĨĞĂƌ͘�,ĞůƉ�ŵĞ�ƚŽ�ďĞĐŽŵĞ�Ăůů�ƚŚĂƚ�ǇŽƵ�ŚĂǀĞ�ĨŽƌ�ŵĞ�ĂŶĚ�ƚŽ�ůŝǀĞ�Ă�ůŝĨĞ�ƚŚĂƚ�ƐŚŝŶĞƐ�ǇŽƵƌ�
ůŝŐŚƚ͘�/�ƉƌĂǇ�Ăůů�ŽĨ�ƚŚŝƐ�ŝŶ�ǇŽƵƌ�ƐŽŶ͕�:ĞƐƵƐ͛�ŶĂŵĞ͘��ŵĞŶ͘ 

)XUWKHU�6WXG\�-��0DUFK��������� 

    'ƌŽƵƉ��ŽŶǀĞƌƐĂƟŽŶ 

'ƌŽƵƉ�ZĞŇĞĐƟŽŶ͗� 

ϭ͘ tŚĞŶ�ŝƐ�Ă�ƟŵĞ�ǇŽƵ�ƚŚŽƵŐŚƚ͕�Žƌ�ƐŽŵĞŽŶĞ�ƐĂŝĚ�ƚŽ�ǇŽƵ͕�͞ǇŽƵ�ƐŽƵŶĚ�ũƵƐƚ�ůŝŬĞ�ǇŽƵƌ�ŵŽƚŚͲ
Ğƌ͍͟ 

Ϯ͘ EĂŵĞ�Ă�ƟŵĞ�ǇŽƵ�ůŽŽŬĞĚ�ŝŶ�ƚŚĞ�ŵŝƌƌŽƌ�ĂŶĚ�ǁĞƌĞ�ƐƵƌƉƌŝƐĞĚ�ďǇ�ǁŚĂƚ�ǇŽƵ�ƐĂǁ͍ 
ϯ͘ tŚĂƚ�ǁŽƵůĚ�ŽƵƌ�ĐŽŶŶĞĐƚ�ŐƌŽƵƉ�ůŽŽŬ�ůŝŬĞ�ŝĨ�ǁĞ�ǁĞƌĞ�ďĞƩĞƌ�Ăƚ�ƐĞĞŝŶŐ�ŽƵƌƐĞůǀĞƐ�ŝŶ�ůŝŐŚƚ�

ŽĨ�ƚŚĞ�ůŽǀĞ�ŽĨ�:ĞƐƵƐ͍ 

'ƌŽƵƉ�^ƚƵĚǇ͗ 

ϭ͘ ZĞĂĚ��ƉŚĞƐŝĂŶƐ�ϱ͗ϴ-ϭϰ 

Ă͘ tŚĂƚ�ĚŽĞƐ�ŝƚ�ůŽŽŬ�ůŝŬĞ�ƚŽ�ďĞ�ůŝǀĞ�ĂƐ�ůŝŐŚƚ�Žƌ�ĚĂƌŬŶĞƐƐ�ďĂƐĞĚ�ŽŶ�WĂƵů͛Ɛ�ǁŽƌĚƐ͍ 

ď͘ WĂƵů�ŝƐ�ǁƌŝƟŶŐ�ƚŽ�ĨŽůůŽǁĞƌƐ�ŽĨ�:ĞƐƵƐ�ĂŶĚ�ŚĞ�ƌĞŵŝŶĚƐ�ƚŚĞŵ�ƚŚĂƚ�ƚŚĞǇ�h^���dK����
ĚĂƌŬŶĞƐƐ͕�ďƵƚ�ŶŽǁ�ĂƌĞ�ůŝŐŚƚ͘�tŚǇ�ŝƐ�ƚŚĂƚ�ƐŽ�ŝŵƉŽƌƚĂŶƚ�ĨŽƌ�ƵƐ�ƚŽ�ƌĞŵĞŵďĞƌ͍ 

Đ͘ /Ĩ�ǁĞ�ĂƌĞ�ůŝǀŝŶŐ�ŝŶ�ůŝŐŚƚ�WĂƵů�ƐĂǇƐ�ǁĞ�ǁŝůů�ĐŽŶƐŝƐƚƐ�ŽĨ�͞ŐŽŽĚŶĞƐƐ͕�ƌŝŐŚƚĞŽƵƐŶĞƐƐ͕�ĂŶĚ�
ƚƌƵƚŚ͟�ŚŽǁ�ŵŝŐŚƚ�ǁĞ�ůŝǀĞ�ƚŚŽƐĞ�ŽƵƚ�Ăƚ�ŚŽŵĞ͕�Ăƚ�ǁŽƌŬ͕�ŝŶ�ƚŚŝƐ�ŐƌŽƵƉ͍ 

Ě͘ ,Žǁ�ŵŝŐŚƚ�WĂƵů͛Ɛ�ǁŽƌĚƐ�͞ŚĂǀĞ�ŶŽƚŚŝŶŐ�ƚŽ�ĚŽ�ǁŝƚŚ�ĨƌƵŝƚůĞƐƐ�ĚĞĞĚƐ�ŽĨ�ĚĂƌŬŶĞƐƐ͟�ďĞ�
ďĞƩĞƌ�ƵŶĚĞƌƐƚŽŽĚ�ǁŚŝůĞ�ƚŚŝŶŬŝŶŐ�ƚŚƌŽƵŐŚ�:ĞƐƵƐ͛�ǁŽƌĚƐ�ŝŶ�:ŽŚŶ�ϭϳ͗ϭϯ-ϭϵ�;ƌĞĂĚ�
ƚŚĞ�:ŽŚŶ�ƉĂƐƐĂŐĞ�ďĞĨŽƌĞ�ƌĞƉůǇŝŶŐͿ͍ 

Ğ͘ sĞƌƐĞ�ϭϯ�ƐĂǇƐ�ƚŚĂƚ�ĞǀĞƌǇƚŚŝŶŐ�ŝŶ�ƚŚĞ�ĚĂƌŬŶĞƐƐ�ǁŝůů�ĐŽŵĞ�ƚŽ�ůŝŐŚƚ͕�ǁŚĂƚ�ĚŽĞƐ�ƚŚĂƚ�
ŵĂŬĞ�ǇŽƵ�ƚŚŝŶŬ�ĂďŽƵƚ�ŝŶ�ǇŽƵƌ�ŽǁŶ�ůŝĨĞ͍ 

Ĩ͘ WĂƵů�ǁƌŝƚĞƐ�ĂďŽƵƚ�ƐŚĂŵĞĨƵů�ƚŚŝŶŐƐ�ƚŚĂƚ�ƚĂŬĞ�ƉůĂĐĞ͕�ŚŽǁ�ĐĂŶ�ǁĞ�ŵĂŬĞ�ƐƵƌĞ�ƚŚĂƚ�
ƐŚĂŵĞ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�Ă�ŚŽůĚ�ŽŶ�ŽƵƌ�ůŝĨĞ͍ 

Ő͘ ,Žǁ�ĐĂŶ�ǁĞ�ŵĂŬĞ�ƐƵƌĞ�ǁĞ�ĂƌĞ�ĨŽĐƵƐĞĚ�ŽŶ�ŽƵƌ�ŐƌŽǁƚŚ�ĂŶĚ�ŶŽƚ�ƉŽŝŶƟŶŐ�ŽƵƚ�
ǁŚĞƌĞ�ŽƚŚĞƌƐ�ĨĂůů�ƐŚŽƌƚ͍�;KŌĞŶ�ǁĞ�ƉŽŝŶƚ�ŽƵƚ�ŽƚŚĞƌƐ�ďĞĐĂƵƐĞ�ŝƚ�ŵĂŬĞƐ�ƵƐ�ĨĞĞů�
ďĞƩĞƌͿ 

Ś͘ dŚĞ�ůĂƐƚ�ǀĞƌƐĞ�ŝƐ�Ă�ůŝŶĞ�ĨƌŽŵ�ĂŶ�ĞĂƌůǇ�ĐŚƵƌĐŚ�ƐŽŶŐ͕�ƚŚĞ�'ƌĞĞŬ�ǁŽƌĚ�͞ƚŽ�ƐŚŝŶĞ�ŽŶ͟�ŝƐ�
ƵŶĚĞƌƐƚŽŽĚ�ŝŶ�Ă�ǁĂǇ�ƚŚĂƚ�ƐĂǇƐ͕�͞ƚŽ�ďĞ�ŝůůƵŵŝŶĂƚĞĚ�ďǇ�ĚŝǀŝŶĞ�ƚƌƵƚŚ͕͟�ǁŚǇ�ŝƐ�ƚŚĂƚ�Ă�
ŐƌĞĂƚ�ƚŚŝŶŐ͍ 

'ƌŽƵƉ��ƉƉůŝĐĂƟŽŶ͗ 
ϭ͘ ,Žǁ�ĚŽ�ǁĞ�ŚĞůƉ�ŽŶĞ�ĂŶŽƚŚĞƌ�ƐĞĞ�Ă�ďĞƩĞƌ�ƌĞŇĞĐƟŽŶ�ŽĨ�ŽƵƌ�ƐĞůĨ͍ 
Ϯ͘ ,Žǁ�ĐĂŶ�ǁĞ�ŚĞůƉ�ŵŽĚĞů�ďĞĐŽŵŝŶŐ�ƐĞĞŶ�ĂƐ�͞ůŝŐŚƚ͍͟ 

&ƵƌƚŚĞƌ�>ĞĂƌŶŝŶŐ�KƉƉŽƌƚƵŶŝƚǇ͗� 

· ͞tŚŽůĞŶĞƐƐ�ŝŶ��ŚƌŝƐƚ͟�ďǇ�tŝůůŝĂŵ�'ƌĞĂƚŚŽƵƐĞ�ĂŶĚ�͞>ŽǀĞ��ŽĞƐ͟�ďǇ��Žď�'Žī 

^ĞƌǀŝŶŐ�KƉƉŽƌƚƵŶŝƚǇ͗ 

· tŚĂƚ�ĂƌĞ�ƐŽŵĞ�ǁĂǇƐ�ǁĞ�ĐĂŶ�ŵŽĚĞů�ŚŽƉĞ�ĨŽƌ�ŽƚŚĞƌƐ�ůĞƫŶŐ�ŐŽ�ŽĨ�ƐŚĂŵĞ͍ 

WĞƌƐŽŶĂů�^ƉŝƌŝƚƵĂů�WƌĂĐƟĐĞ͗ 

· ^ĞůĨ-ĞǆĂŵŝŶĂƟŽŶ�ŝƐ�Ă�ƐƉŝƌŝƚƵĂů�ƉƌĂĐƟĐĞ�ƚŚĂƚ�ŚĞůƉƐ�ƵƐ�ƐĞĞ�ŽƵƌ�ƐĞůĨ�ŝŶ�ůŝŐŚƚ�ŽĨ�:ĞƐƵƐ͘�
^ƉĞŶĚ�ƟŵĞ�ĚĂŝůǇ�ĂƐŬŝŶŐ�'ŽĚ�ƚŽ�ƐŚŽǁ�ǇŽƵ�ƚŚĞ�ĂƌĞĂƐ�ŽĨ�ǇŽƵƌ�ůŝĨĞ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ůŝŬĞ�:ĞƐƵƐ͘�
^ƉĞŶĚ�ƟŵĞ�ƚŚŝƐ�ǁĞĞŬ�ƐŚĂƌŝŶŐ�ǁŚĂƚ�ǇŽƵ�ƐĞĞ�ǁŝƚŚ�ŽŶĞ�ƉĞƌƐŽŶ�ĂŶĚ�ĂƐŬ�ƚŚĞŵ�ŝĨ�ǇŽƵƌ�ƐĞůĨ
-ĂƐƐĞƐƐŵĞŶƚ�ŝƐ�ĂĐĐƵƌĂƚĞ͘ 


