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RXU�NLFN�RII�IRU�WKH�\HDU��/RRNLQJ�DW�WKH�HQWKXVLDVP�DQG�GULYH�RQ�WKH�IDFHV�RI�WKH�PHPEHUV�DQG�JXHVWV�
ZKR�DWWHQGHG�LW�PDGH�PH�YHU\�KDSS\�WKDW�RXU�+DYH�$�&KDW��PHPEHUV�ZHUH�HQMR\LQJ�WKHPVHOYHV�DQG�
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ZLWK�GDQFLQJ�WR�WKH�³URPDQWLF�DQG�LQ�WKH�PRRG´�PXVLFDO�VRXQGV�RI�$UGHQ�)RVWHU�RI�WKH�+H]RQLWHV��7R�
DGG�WR�WKLV�RXU�&OXE�&DSWDLQ��&ROLQ�KDV�SXW�RQ��KLV�'-�FDS�WR�HQWKUDO�HYHU\RQH�ZLWK�KLV�VHOHFWLRQV�RI��
PXVLF��VR�GR�QRW�PLVV�WKH�ODVW�IXQFWLRQ�RI�\RXU�&RPPLWWHH��,�ZRXOG�KRSH�WKDW�\RX�ZLOO�DWWHQG�LQ�ODUJH�
QXPEHUV�DQG�VXSSRUW�WKLV�HYHQW����WKLV�ZRXOG�EH�D�ZRQGHUIXO�ILQDOH�WR�WKH�&OXE�\HDU��
�
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FULWLFDO�PHHWLQJ�DV�VRPH�RI�\RXU�IDYRXULWH�&RPPLWWHH�PHPEHUV�QDPHO\�6XVDQ��1HHOD�DQG�1HYLOOH�KDYH�
UHJUHWIXOO\�LQGLFDWHG�WKDW�WKH\�ZLOO�QRW�EH�QRPLQDWLQJ��,�IRU�RQH��DP�YHU\�VRUU\�WKDW�WKH\�ZLOO�EH�OHDYLQJ�
WKH�&RPPLWWHH�DV�WKH\�KDYH�EHHQ�H[FHOOHQW�RIILFHUV��VR�,�DVN�\RX�WR�WDNH�WKLV�RSSRUWXQLW\�WR�QRPLQDWH�IRU�
D�SRVLWLRQ�DV�WKH�&OXE�QHHGV�\RX��:LWKRXW�VXLWDEOH�&RPPLWWHH�PHPEHUV�\RXU�&OXE�ZLOO�ILQG�LW�YHU\��
GLIILFXOW�WR�RSHUDWH�DQG�SURYLGH�WKH�VHUYLFHV�WR�PHPEHUV�WKH�&OXE�KDV�EHHQ�ZHOO�NQRZQ�IRU�DOO�WKHVH�SDVW�
\HDUV���$V�D�&RPPLWWHH�PHPEHU�\RX�ZLOO�KHOS�WKH�&OXE�WR�JURZ�DQG�HQFRXUDJH�\RXU�LQWHUHVW�LQ�WKH��
FRPPXQLW\�DQG�LQFUHDVH�MR\�DQG�KDSSLQHVV�WR�WKH�PHPEHUV�DV�D�UHVXOW�RI�WKH�HYHQWV�WKH�&OXE�RUJDQLVHV��
3OHDVH�FRQVLGHU�P\�UHTXHVW�DQG�HQVXUH�\RX�QRPLQDWH��,I�\RX�VHHN�PRUH�LQIRUPDWLRQ�RQ�QRPLQDWLQJ��
SOHDVH�GR�QRW�KHVLWDWH�WR�SKRQH�PH�RQ��������������RU�DQ\�&RPPLWWHH�PHPEHU�ZKR�ZLOO�EH�KDSS\�WR��
LQIRUP�\RX�DERXW�WKH�&OXE�DQG�LWV�DFWLYLWLHV��
�
$V�WKLV�LV�P\�ODVW�PHVVDJH��P\�&RPPLWWHH�DQG�,�ZLVK�WR�WKDQN�\RX��WKH�PHPEHU��IRU�\RXU�OR\DO�VXSSRUW�
DQG�SDUWLFLSDWLRQ�LQ�WKH�&OXE�DFWLYLWLHV�RYHU�WKH�SDVW�\HDU�DQG�KRSH�\RX�KDYH�HQMR\HG�EHLQJ�D�PHPEHU�
RI�WKH�&OXE��
�
,�KDYH�EHHQ�KRQRXUHG�WR�VHUYH�DV�\RXU�3UHVLGHQW�DQG�ZLVK�WKDW�WKH�HQWKXVLDVP�DQG�LQWHUHVW�WKDW�\RX�
KDYH�VKRZQ�LQ�WKH�ODVW�\HDU�EH�FDUULHG�WKURXJK�DQG�LQFUHDVH�IRU�WKH�LQFRPLQJ�&RPPLWWHH�VR�WKDW�WKH�
&OXE�FRXOG�FRQWLQXH�WR�EH�D�OHDGLQJ�VRFLDO�RUJDQLVDWLRQ�IRU�WKH�PHPEHUV�DQG�EH�UHFRJQLVHG�DV�D��
OHDGLQJ�FRPPXQLW\�&OXE�LQ�%ULVEDQH��
�
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�
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)HEUXDU\��������+H�VHUYHG�ZLWK�GLVWLQFWLRQ�GXULQJ�:RUOG�:DU�,,�LQ�WKH�*DUULVRQ�$UWLOOHU\�RI�WKH�5R\DO�
&H\ORQ�$UP\���+H�ODWHU�EHFDPH�WKH�0DQDJHU�RI�WKH�0DULQH�,QVXUDQFH�&RPSDQ\�RI�6KDZ�:DOODFH�DQG�
+HGJHV�&RPSDQ\��XQWLO�KH�HPLJUDWHG�WR�$XVWUDOLD�LQ��������+H�FRQWLQXHG�KLV�HPSOR\PHQW�LQ�WKH�ILHOG�RI�
0DULQH�,QVXUDQFH�XQWLO�KLV�UHWLUHPHQW�LQ�WKH�HDUO\���
V����+H�PRYHG�UHVLGHQFH�WR�4XHHQVODQG�LQ�������
DQG�KDV�EHHQ�DQ�DFWLYH�PHPEHU�RI�WKH�6LOYHU�)DZQ�&OXE�VLQFH�WKHQ��6DGO\��0HO�SDVVHG�DZD\�SHDFHIXOO\��
RQ�WKH���VW�RI�2FWREHU�������DW�WKH�DJH�RI����\HDUV��DQG�LV�GHDUO\�PLVVHG�E\�KLV�ZLIH��7KHOPD���
GDXJKWHUV��5RPDQ\�DQG�7UXG\�DQG�VRQ�&KULV��ZKR�UHVLGHV�LQ�6\GQH\��DQG�KLV�VRQ�LQ�ODZ��1HYLOOH��
6KHGGHQ���+H�DOVR�OHDYHV�EHKLQG�KLV�JUDQGFKLOGUHQ��-DPHV��6X]DQQH��'DQLHO�DQG�'DYLG��
DQG�VL[�JUHDW�JUDQGFKLOGUHQ���7KH�IDPLO\�JUHDWO\�DSSUHFLDWHV�DOO�WKH�PHVVDJHV�RI��
V\PSDWK\�DQG�DWWHQGDQFH�DW�KLV�)XQHUDO�IURP�KLV�IULHQGV�DQG�DVVRFLDWHV�RI�WKH�6LOYHU�
)DZQ�&OXE����
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� �6DWXUGD\����)HEUXDU\����������������������������
� �������������S�P��RQZDUGV�

�
,WKDFD�%RZOV�&OXE��

)XOFKHU�5RDG��5HG�+LOO�
� �

��
� ����������������1RQ�6WRS�0XVLF�E\��
�������������������$UGHQ�)RUVWHU�	�'-�&ROLQ�

7LFNHWV��
�'LQQHU�LQFOXGHG��

�

i���0HPEHUV���������

i���*XHVWV��������������
�
���'ULQNV�DW�%RZOV�&OXE�SULFHV��

������7R�ERRN�\RXU�WLFNHWV�SOHDVH�FRQWDFW��
�

������1HYLOOH�6KHGGHQ�7HO������������
������5XYDQ�'KDUPDUDWQH�7HO������������
������6LG�6KHGGHQ�7HO������������
������6XVDQ�)DKLU�7HO�������������D�K��

�
�QR�ODWHU�WKDQ�6XQGD\����)HEUXDU\���

� �7LFNHWV�ZLOO�QRW�EH�DYDLODEOH�DW�WKH�GRRU��
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*2/)�'$<��7+�129(0%(5������
,W�ZDV�ERXQG�WR�KDSSHQ�VRRQHU�RU�ODWHU���
7KH�&OXE�KDV�EHHQ�HQMR\LQJ�LQFUHDVHG�PHPEHUVKLS�DQG�VRFLDO�HYHQWV�KDYH�EHHQ�ZHOO�

VXSSRUWHG�E\�JUHDWHU�QXPEHUV�WKDQ�ZH�KDYH�KDG�LQ�UHFHQW�\HDUV��EXW�WKH�VSRUWLQJ�HYHQWV�LQ�WKH�
SDVW�IHZ�PRQWKV�KDYH�EHHQ�YHU\�GLVDSSRLQWLQJ��2QO\�QLQH�SOD\HUV�WXUQHG�XS�IRU�WKH�JROI�GD\��
WKUHH�PHPEHUV��WZR�SDVW�PHPEHUV�DQG�IRXU�JXHVWV��7KH�IXWXUH�RI�WKLV�HYHQW�LV�QRZ�LQ�GRXEW�DV�
LW�WDNHV�D�KXJH�HIIRUW�WR�RUJDQLVH�DQG�WKH�UHVSRQVH�LV�YHU\�GLVKHDUWHQLQJ��WR�VD\�WKH�OHDVW��,W��
DSSHDUV�WKDW�WKH�DJH�JURXS�RI�RXU�JHQHUDO�PHPEHUVKLS�LV�QRW�SDUWLDO�WR�VSRUWLQJ�DFWLYLWLHV��
�
7KH�&RXUVH�RQ�WKH�GD\�ZDV�LQ�SUHWW\�JRRG�FRQGLWLRQ��KRZHYHU�ZH�ZHUH�XQOXFN\�HQRXJK�WR�KDYH�
RXU�JDPH�RQ�WKH�ZHHN�DIWHU�WKH�JUHHQV�KDG�EHHQ�VFRUHG��3XWWLQJ�ZDV�WKHUHIRUH�D�QLJKWPDUH��
�
�7KH�ZLQQHUV�ZHUH�DV�IROORZV����
�:LQQHU��0HPEHUV�7URSK\������$VKOH\�6WRUH\�
�2YHUDOO�:LQQHU�����&KULV�&RSSOHPDQ��*XHVW��
�1HDUHVW�WKH�3LQ�
���WK�+ROH�����'U�$PULW�3UDVDG� ���WK�+ROH�����$QG\�&ROOH\�
�
7KHUH�ZDV�QR�SUL]H�IRU�WKH�UXQQHU�XS�EHFDXVH�WKH�RQO\�WZR�RWKHU�PHPEHUV�ILQLVKHG�ZLWK�HTXDO�
VFRUHV��,�ZRXOG�OLNH�WR�WKDQN�3HWHU�.HOODU��WKH�&OXE�&DSWDLQ·V�EURWKHU���ZKR�EURXJKW�D�JURXS�RI�
IULHQGV�DQG�PDGH�WKH�JDPH�ZRUWK�SOD\LQJ��
�
6LG�6KHGGHQ�
�

*ROGHQ�<HDUV�&KULVWPDV�3DUW\�
�

7KH�WUDGLWLRQV�DQG�VSLULW�RI�RXU�*ROGHQ�<HDUV�&KULVWPDV�3DUW\�ZDV�RQFH�DJDLQ�FHOHEUDWHG�DQG��
HQMR\HG�E\�D�UHFRUG�EUHDNLQJ�����PHPEHUV�DQG�WKHLU�JXHVWV�RQ�6DWXUGD\��VW�'HFHPEHU���$V��
&KDLUSHUVRQ�RI�WKH�6XE�&RPPLWWHH��,�ZRXOG�OLNH�WR�H[WHQG�P\�JUDWLWXGH�WR�WKH�0DQDJHPHQW��
&RPPLWWHH�IRU�DJUHHLQJ�WR�VXEVLGLVH�WKH�FRVW�RI�WKH�IXQFWLRQ��LQ�RUGHU�WR�NHHS�WKH�SULFH�RI�WLFNHWV�WR�
D�PLQLPXP��
�
,Q�NHHSLQJ�ZLWK�WKH�&KULVWPDV�VSLULW�WKH�KDOO�ZDV�GHFRUDWHG�ZLWK�UHG��JUHHQ�DQG�JROG�ZLWK�WKH��
FUHDWLYH�DQG�DUWLVWLF�IODUH�RI�5RPDLQH�-D\DNRG\����
�
8SRQ�DUULYDO��DOO�PHPEHUV�DQG�JXHVWV�ZHUH�WUHDWHG�WR�D�SLHFH�RI�&KULVWPDV�FDNH��FDUHIXOO\�SODFHG�LQ�
D�KDQGPDGH�ERQ�ERQ��3ULRU�WR�WKH�HYHU�IDEXORXV�DQG�VXPSWXRXV�&KULVWPDV�EXIIHW�GLQQHU�E\�5HQD�
DQG�-HUHP\�+HQGHUOLQJ��PRXWK�ZDWHULQJ�VDYRULHV�PDGH�E\�&KHUU\�6FKRNPDQ�DQG�D�ZHOFRPLQJ�
GULQN�ZHUH�VHUYHG��$IWHU�GLQQHU�DQG�GHVVHUW��DOO�ZHUH�WUHDWHG�WR�%UHXGKHU�DQG�DVVRUWHG�VZHHWV�PDGH�
E\�'DSKQH�DQG�/HVOLH�(SKUDLPV��ZKLFK�FHUWDLQO\�DGGHG�WR�WKH�VSLULW�RI�WKH�HYHQLQJ��
�
7KHUH�ZDV�QRQ�VWRS�PXVLF�SURYLGHG�E\�6WDUGXVW��5RPDQ\�	�1HYLOOH�6KHGGHQ��DQG�5D\�$QWKRQLV]�
DQG�PDQ\�ZHUH�NHSW�EXV\�RQ�WKH�GDQFH�IORRU�WKURXJKRXW�WKH�QLJKW���
�
7KH�IXQFWLRQ�FXOPLQDWHG�LQ�WKH�WUDGLWLRQDO�VLQJLQJ�RI�&DUROV�DQG�VRPH�ZHUH�HYHQ�KHDUG�VLQJLQJ�DOO�
WKH�ZD\�WR�WKHLU�FDUV�EHIRUH�GULYLQJ�RII��
�
,�ZRXOG�OLNH�WR�DOVR�WKDQN�P\�6XE�&RPPLWWHH�RI�5RPDLQH�-D\DNRG\�DQG�-HUHP\�+HQGHUOLQJ�IRU�
WKHLU�DVVLVWDQFH�DQG�DOO�WKH�RWKHUV�ZKR�KHOSHG�LQ�PDQ\�ZD\V����
�
6XVDQ�)DKLU�
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��������������������7KH�&KLOGUHQ¶V�&KULVWPDV�3DUW\�ZDV�KHOG�RQ�6DWXUGD\����'HFHPEHU���$�VPDOO��
� � JURXS�RI����H[FLWHG��HQWKXVLDVWLF�OLWWOH�SHRSOH�EHWZHHQ�WKH�DJHV�RI���WR����\HDUV��
� � OLVWHQHG�H[SHFWHQWO\�WR�.HUHQ]D�0LVVR�DV�VKH�JDYH�RXW�LQVWUXFWLRQV�IRU�WKH�ILUVW�
� � JDPH�RQ�WKH�SURJUDPPH���7KH�7UHDVXUH�+XQW�ZDV�DQ�HIIHFWLYH�LFH�EUHDNHU�WKDW�
ZDV�TXLFNO\�IROORZHG�E\�WKH�HYHU�SRSXODU�0XVLFDO�&KDLUV���$Q�DVVRUWPHQW�RI�SDUW\�JDPHV�ZLWK�
SUL]HV�IRU�DOO��FRQWLQXHG�XQWLO�UHIUHVKPHQWV�ZHUH�DQQRXQFHG���6KRUW�ZRUN�ZDV�PDGH�RI�WKH�
VXPSWXRXV�VSUHDG�RQ�WKH�IHVWLYH�WDEOH�ODLG�E\�ORYLQJ�KDQGV���%ORZLQJ�DQG�FDWFKLQJ�VRDS��
EXEEOHV�KHOSHG�SDVV�WKH�WLPH�WLOO�6DQWD¶V�DUULYDO���+H�ZDV�UXQQLQJ�D�ELW�ODWH�EXW�DOO�ZDV�IRUJLYHQ�
ZKHQ�KH�URDUHG�LQ�ZLWK�PXFK�KRQNLQJ�DQG�EHOO�ULQJLQJ�RQ�KLV�WUXVW\�WUXFN�GULYHQ�E\�UHLQGHHU�
%HQ���7KH��JRRGLHV�KH�KDG�WXFNHG�LQWR�GXULQJ�KLV�MRXUQH\�KDG�PDGH�KLP�VRPHZKDW�SRUWO\��VR�
ZLOOLQJ�KDQGV�KHOSHG�KLP�WR�FOLPE�GRZQ�RII�WKH�WUXFN����:LWK�KLV�VDFN�RI�WR\V�DQG�EDOORRQV��KH�
ZDV�HVFRUWHG�DPLGVW�PXFK�FKDWWHU�DQG�ODXJKWHU��DQG�ORWV�RI�+2�+2�+2V��WR�WKH�JDLO\�GHFRUDWHG�
&KULVWPDV�WUHH�ZKHUH�6XVDQ�DQG�5RPDLQH�ZHUH�RQ�KDQG�WR�KHOS�JLYH�RXW�WKH�SUHVHQWV��6HWWOHG�
LQ�KLV�FRPIRUWDEOH�FKDLU��KH�JDWKHUHG�WKH�FKLOGUHQ�DURXQG�KLPVHOI�DQG�SURFHHGHG�ZLWK�WKH�PRVW��
LPSRUWDQW�LWHP�RQ�WKH�DJHQGD��DFFRUGLQJ�WR�WKH�NLGV������+H�ZDV�D�YHU\�VXFFHVVIXO�6DQWD��
EHFDXVH�WKHUH�ZDV�QRW�RQH�GLVDSSRLQWHG�IDFH�LQ�VLJKW���'RPLQLF��VRPHZKDW�
QHZ��WR�&KULVWPDV�SDUWLHV�EXW�ZLVH�WR�WKH�P\VWHU\�RI�6DQWD��SURQRXQFHG�LW�
D�JUHDW�SDUW\���6DQWD��KLV�KHOSHUV��DQG�WKH�RUJDQL]HUV�KRSH�WKDW�WKLV�ZDV�
WKH�YHUGLFW�RI�DOO�WKH�FKLOGUHQ�ZKR�DWWHQGHG��
�
'HDQQD��
�
��

� �
�

�
7KH�&DUROV�ZDV�KHOG�RQ�6DWXUGD\����'HFHPEHU�DQG�VWDUWHG�DW���SP�ZLWK�D�ZRQGHUIXOO\�WUDLQHG�JURXS�RI�
PHPEHUV�OHG�E\�/DXUHQV]�0DQULFNV��%DUEDUD�:DUGQHU�DQG�6WHOOD�(SKUDLPV���7KH�VLQJLQJ�ZDV�D�GHOLJKW�WR�
OLVWHQ�WR��WKH�KDUPRQLHV��WKH�SDUWV�DQG�WKH�VRORV��LW�GLG�WDNH�D�ORW�RI�SUDFWLFH���0DQ\�WKDQNV�WR�WKH�GHGLFDWHG�
PHPEHUV�RI�WKH�JURXS����
�
7KH�3DJHDQW�ZDV�D�GHOLJKW�WR�ZDWFK�ZLWK�WKH�OLWWOH�&KHUXEV��$QJHOV��0DU\��-RVHSK�DQG�%DE\�-HVXV�DQG�WKH�
��:LVH�0HQ�LQ�WKHLU�ILQHVW�UHJDOLD���,�DP�VXUH�PRVW�SHRSOH�ZRXOG�KDYH�KDG�D�ZRQGHUIXO�
WLPH��:H�HQGHG�WKH�HYHQLQJ�ZLWK�D�VSRW�RI�VRFLDO�GDQFLQJ�ZKLFK�ZDV�HQMR\HG�E\�PRVW��
SUHVHQW�ZKLFK�FDXVHV�PH�WR�H[SODLQ�WKH�DUUDQJHPHQW�RI�WKH�WDEOHV�DQG�VHDWLQJ���7KLV�ZDV�WR�
HQDEOH�SHRSOH�ZKR�ZDQWHG�WR�KDYH�VRPHWKLQJ�WR�HDW�RU�GULQN�WR�EH�DEOH�WR�GR�VR��
FRPIRUWDEO\��
�
$OO�LQ�DOO�WKLV�ZDV�D�PRVW�HQMR\DEOH�HYHQLQJ�DQG�,�PXVW�VD\�D�VSHFLDO�ZRUG�RI�WKDQNV�WR�
%DUEDUD�:DUGQHU�IRU�DOO�KHU�KDUG�ZRUN�LQ�RUJDQLVLQJ�WKH�VLQJHUV�DQG�FRVWXPHV��/DXUHQV]�
0DQULFNV�IRU�WUDLQLQJ�WKH�VLQJHUV��6WHOOD�(SKUDLPV�IRU�SOD\LQJ�IRU�XV�DQG�DOO�WKH��
RWKHUV�ZKR�VXSSRUWHG�XV��
�
7KDQN�\RX�DQG�*RG�%OHVV��
�
%HQ�6LPPRQV�
&KDLUSHUVRQ�
�

$Q�(YHQLQJ�RI�&KULVWPDV�&DUROV�	�3DJHDQW�
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�
0\�GHHS�DSSUHFLDWLRQ�WR�D�JUHDW�JX\��ZKR�VSHQW�PDQ\�KRXUV��VWUDLJKW�IURP�ZRUN��ZLWK�KLV�PXVLFDO�
LQVWUXPHQWV��SOHQW\�RI�DGYLFH��VKDULQJ�KLV�WDOHQWV��JHWWLQJ�WKH�FKRLU�WRJHWKHU�ZLWK�KLV�KXPRXU�DQG�
FKHHUIXOO\�FRQGXFWLQJ�WKH�VLQJLQJ���PDQ\�WKDQNV�/DXUHQV]�0DQULFNV�IURP�XV�DOO���\RXU�FRQWULEXWLRQ�
PDGH�OLIH�VR�PXFK�HDVLHU��

�
7KDQN�\RX�WR�6WHOOD�(SKUDLPV��IRU�KHU�SDWLHQFH�DQG�VXSSRUW�DWWHQGLQJ�HYHU\�SUDFWLFH�DQG�JLYLQJ�RI�KHU�EHVW��
�
7R�6XVDQ�)DKLU��ZKR�DOZD\V�PDGH�KHUVHOI�DYDLODEOH�LI�HYHU�,�ZLVKHG�WR�GLVFXVV�DQ\WKLQJ�DQG�KDV�GRQH�D�WUHPHQGRXV�MRE�
ZLWK�WKH�&DURO�ERRNV��\RX�VDQJ�IURP���WKDQN�\RX�6XVDQ�IRU�\RXU�VXSSRUW��
�
0DQ\�WKDQNV�WR�'HDQQD�DQG�.DURO�0LVVR��6SHQFHU�DQG�&DURO�+HUIW�DQG�&KDUPDLQH�$QGUDGR��ZKR�VR�JHQHURXVO\�DQG�NLQGO\�
OHQW�PH�VRPH�RI�WKH�FRVWXPHV��ZKLFK�PDGH�D�SDUW�RI�P\�MRE�HIIRUWOHVV��
�
,�ZDV�LQ�D�TXDQGDU\�WU\LQJ�WR�ZRUN�RXW��WKH�EHVW�IRU�WKH�MRE��ZKHQ�)UDQFRLV�3ULQV��ZKR�WUDYHOOHG�IRU���KRXUV��VWHSSHG�LQ�PRVW��
ZLOOLQJO\�DV�1DUUDWRU���WKDQN�\RX�)UDQFRLV���,�KDG�WKH�JRRG�IRUWXQH�WR�EH�LQWURGXFHG�WR�*X\�0DQVILHOG��ZKR�NLQGO\��
RIIHUHG�KLV�SURIHVVLRQDO�DELOLWLHV�ZLWK�KLV�YLGHR�FDPHUD���WKDQN�\RX�*X\��
�
7R�WKH�³'DUNQ7DOO�´�5XYDQ�'KDUPDUDWQH���WKDQN�\RX�IRU�DVVLVWLQJ�ZLWK�WKH�VRXQG�V\VWHP�DQG�OLJKWLQJ��
�
7KDQN�\RX�WR�DOO�WKH�PXPV�DQG�GDGV��JUDQGPXPV�DQG�JUDQGGDGV�IRU�HQFRXUDJLQJ��VXSSRUWLQJ�DQG�DVVLVWLQJ�WKH�FKLOGUHQ�
WDNLQJ�SDUW�LQ�WKH�SDJHDQW���7R�%HQ�IRU�KLV�VXSSRUW�REWDLQLQJ�WKH�*HHEXQJ�&KXUFK�+DOO�IRU�SUDFWLFHV�DQG�WKH�³JRRGLHV´�IRU�
DIWHU�SUDFWLFH���
�
)RU�WKH�JUHDW�EXQFK�RI�GHGLFDWHG�IRON�ZKR�JDYH�PXFK�RI�WKHLU�YDOXDEOH�WLPH�DW�WKH�SUDFWLFHV��WUDYHOOLQJ�ORQJ�GLVWDQFHV�DIWHU�
ZRUN��DV�,WKDFD�ZDV�QRW�DYDLODEOH�WR�XV���7KDQN�\RX�JX\V�IRU�\RXU�VXSSRUW�DQG�FDPDUDGHULH��
�
/DVW�EXW�QRW�OHDVW�ELJ�DQG�VPDOO��DQJHOV��VKHSKHUGV��0DU\�DQG�-RVHSK���DOO�WDNLQJ�SDUW�LQ�WKH�SDJHDQW�ZKR�UHDOO\�PDGH�WKH�
VFHQH�RQ�VWDJH���WKDQN�\RX�IURP�WKH�ERWWRP�RI�P\�KHDUW���7KDQN�\RX�WR�DOO�ZKR�DWWHQGHG�DQG�VXSSRUWHG�WKH�&DUROV��
�
,�ZRXOG�DOVR�OLNH�WR�WKDQN�WKH�&RPPLWWHH�IRU�WKH�ORYHO\�ERXTXHW��
�
%DUEDUD�:DUGQHU��

��������������������21(�%,*�)$0,/<�
�
$�ZRPDQ�ZDONV�LQWR�WKH�6RFLDO�:HOIDUH�2IILFH��WUDLOHG�E\����NLGV���³<HV�WKH\�

DUH�DOO�PLQH���WKH�IOXVWHUHG�0RWKHU�VLJKV��KDYLQJ�KHDUG�WKDW�TXHVWLRQ�D��

WKRXVDQG�WLPHV�EHIRUH��6KH�VD\V���6LW�GRZQ�5DQJL���$OO�WKH�FKLOGUHQ�UXVK�WR�

ILQG�VHDWV��³:HOO��VD\V�WKH�VRFLDO�ZRUNHU���WKHQ�\RX�PXVW�EH�KHUH�WR�VLJQ�

XS���,
OO�QHHG�DOO�\RXU�FKLOGUHQ
V�QDPHV����7KLV�RQH
V�P\�ROGHVW��KH�LV�5DQJL���

�2.��DQG�ZKR
V�QH[W"���:HOO��WKLV�RQH��KH�LV�5DQJL��DOVR���7KH�VRFLDO�ZRUNHU�UDLVHV�DQ�H\HEURZ�EXW�

FRQWLQXHV���2QH�E\�RQH��WKURXJK�WKH�ROGHVW�IRXU��DOO�ER\V��DOO�QDPHG�5DQJL���7KHQ�VKH�LV��

LQWURGXFHG�WR�WKH�HOGHVW�JLUO��QDPHG�5DQJL����$OO�ULJKW���VD\V�WKH�&DVH�ZRUNHU����,
P�VHHLQJ�D��

SDWWHUQ�KHUH���$UH�WKH\�$//�QDPHG�5DQJL"��7KHLU�0RWKHU�UHSOLHG���:HOO��\HV�LW�PDNHV�LW��

HDVLHU���:KHQ�LW
V�WLPH�WR�JHW�WKHP�RXW�RI�EHG�DQG�UHDG\�IRU�VFKRRO��,�\HOO��
5DQJL�
�$Q
�ZKHQ�LW
V�

WLPH�IRU�GLQQHU��,�MXVW�\HOO�
5DQJL�
�DQ
�WKH\�DOO�FRPH�UXQQLQJ���$Q
�LI�,�QHHG�WR�VWRS�WKH�NLG�ZKR
V��

UXQQLQJ�LQWR�WKH�VWUHHW��,�MXVW�\HOO�5DQJL
�DQG�DOO�RI�WKHP�VWRS���,W
V�WKH�VPDUWHVW�LGHD�,�HYHU�KDG��

QDPLQ
�WKHP�DOO�5DQJL����7KH�VRFLDO�ZRUNHU�WKLQNV�WKLV�RYHU�IRU�D�ELW��WKHQ�ZULQNOHV�KHU�IRUHKHDG��

DQG�VD\V�WHQWDWLYHO\���%XW�ZKDW�LI�\RX�MXVW�ZDQW�21(�NLG�WR�FRPH��DQG�QRW�WKH�ZKROH�EXQFK"���

�7KHQ�,�FDOO�WKHP�E\�WKHLU�ODVW�QDPHV���
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1HZ�<HDU¶V�(YH������'DQFH�5HSRUW�
�
7KH�1HZ�<HDU·V�GDQFH�ZDV�D�QLJKW�RI�MR\�DQG�H[FLWHPHQW�ZKHUH�UHVROXWLRQV�ZHUH�PDGH�DQG�KRSH��
IRU�HDFK�UHYHOOHU�WKDW������ZRXOG�EULQJ�SHDFH�DQG�KDSSLQHVV�IRU�HYHU\RQH��
�
7KH�HYHQLQJ�RSHQHG�ZLWK�WKH�ORYHO\�&RPSHUH�9HURQLFD��LQYLWLQJ�WKH�PHPEHUV�DQG�JXHVWV�QXPEHULQJ��
DERXW������WR�SDUWLFLSDWH�WR�WKHLU�IXOOHVW�LQ�WKH�SURJUDP�DQG�FHOHEUDWH�WKH�1HZ�<HDU�ZLWK�D��
GLIIHUHQFH��9HURQLFD�H[SUHVVHG�WKLV�PHVVDJH�WKURXJKRXW�WKH�HQWLUH�QLJKW�DQG�KDQGOHG�WKH�HYHQLQJ��
LQ�KHU�RZQ�GHOLJKWIXO�VW\OH��7R�FRPSOHPHQW�WKH�QLJKW��WKH�GpFRU�ZDV�DOOXULQJ�ZLWK�FRORXUHG�DQG��
VSHFLDO�GLVFR�OLJKWV�DQG�HDFK�WDEOH�VWULNLQJO\�DUUDQJHG�ZLWK�D�UDGLDQW�ILEUH�RSWLF�ODPS��7KH�ODPSV��
WRRN�HYHU\RQH·V�IDQF\�DQG�DV�D�UHVXOW�WKH\�ZHUH�WDNHQ�DZD\�DV�VRXYHQLUV��7KH�GLIIHUHQW�PXVLFDO��
VW\OHV�RI�¶6WDU�'XVW�	�$UGHQ�DQG�5D\�ZHUH�YLEUDWLQJ�DQG�HQFKDQWLQJ��VR�PXFK�VR�VRRQ�HYHU\RQH�ZDV�RQ�WKH�IORRU�ULJKW�
WKURXJK�WKHLU�VHVVLRQV��2XU�'-�H[WUDRUGLQDLUH�¶'DUNQ7DOO�µ�ZLWK�KLV�VFLQWLOODWLQJ�SURJUDP�NHSW�WKH�IORRU�FURZGHG�ZLWK�
PHPEHUV�DQG�JXHVWV�GRLQJ�YDULRXV�GDQFH�URXWLQHV��$W�WKH�VWURNH�RI�PLGQLJKW�ZKHQ������ZDV�ERUQ��WKH�PXVLF�URVH�WR�D�
FUHVFHQGR�DQG�WKH�EDOORRQV�IORDWHG�RQ�WR�WKH�GDQFH�IORRU��WKH�UHYHOOHUV�ZHUH�DJRJ�ZLWK�H[FLWHPHQW�DQG�MR\�DQG�ZLVKHG�
HDFK�RWKHU�D�+DSS\�1HZ�<HDU��
�
+LJK�SUDLVH�VKRXOG�JR�WR�&KHIV�5RVHDQQD�DQG�*HUDUG�*HUUH\Q�ZKR�VHUYHG�D�VFUXPSWLRXV�(DVW�:HVW�EXIIHW�ZLWK�
SOHQW\�WR�HDW��DQG�¶.LULEDWKµ�PLON�ULFH��DW�PLGQLJKW�WR�EULQJ�LQ�WKH�JRRG�OXFN��,Q�DGGLWLRQ�WR�WKH�H[FHOOHQW�FXLVLQH��ZKLFK�
ZDV�HQMR\HG�E\�DOO��&RO�DQG�KLV�WHDP�DW�WKH�EDU�NHSW�WKH�GULQNV�IORZLQJ�VR�WKDW�WKH�PHPEHUV�DQG�JXHVWV�ZHUH�JLYHQ�WKH�
EHVW�VHUYLFH��
�
7KH�JLIWV�IRU�WKH�GRRU�DQG�UDIIOH�SUL]HV�ZHUH�PDQ\�LQ�QXPEHU�DQG�RI�D�KLJK�VWDQGDUG��WKDQNV�WR�RXU�ZHOO�ZLVKHUV�ZKLOH�
WKH�6RXYHQLU�ZDV�DQ�H[FHOOHQW�HGLWLRQ��WKDQNV�WR�1HHOD�FKDVLQJ�VXSSOLHUV�IRU�DGYHUWLVHPHQWV�DQG�1LUDQMDOLH·V��
SUHVHQWDWLRQ��7R�6LG��&ROOLQ��+HUELH�DQG�IDPLO\��5XYDQ��%HQ��6XVDQ�	�0XPWD]��5RPDLQH�DQG�RWKHUV�ZKR�KHOSHG�ZLWK�
LGHDV��GHFRUDWLQJ��DUUDQJLQJ�WKH�WDEOHV�DQG�DVVLVWLQJ�ZLWK�DOO�WKH�WDVNV�WKDW�KDG�WR�EH�GRQH�D�ELJ�WKDQN�\RX�IRU�PDNLQJ�
1HZ�<HDU�D�GLIIHUHQFH�DQG�D�VXFFHVV��
�
7KH�VXSSRUW�DQG�HQWKXVLDVP�IURP�WKH�PHPEHUV��JXHVWV�DQG�FKLOGUHQ��ZHUH�WUHPHQGRXV�DQG�IURP�WKH�ORRNV�RI�WKH�KDSS\�
VPLOLQJ�IDFHV��HYHU\RQH�KDG�D�JRRG�HYHQLQJ�DQG�D�1HZ�<HDU�WR�UHPHPEHU��
�
'DYHQDO�DQG�5XYDQ�
&R��&KDLUPDQ�

�

´+$9(�$�&+$7µ��
��
7KH�´
+DYH�$�&KDWµ�KHOG�RQ����-DQXDU\��ZDV�RQFH�DJDLQ�D�YHU\�VXFFHVVIXO�HYHQW�DWWHQGHG�E\����PHPEHUV��
7KLV�QXPEHU�ZDV�D�ELW�GRZQ�FRPSDUHG�ZLWK�SUHYLRXV�RFFDVLRQV�EXW�LW�ZDV�ZHOO�HQMR\HG�E\�WKRVH�ZKR��
DWWHQGHG���
�
7KH�GD\�VWDUWHG�RII�ZLWK�WHD��FRIIHH��FRUGLDO�DQG�FDNH��0DULH�.HOODU�DQG�WKH�5HGFOLIIH�/LQH�'DQFHUV�SXW�RQ�D�
OLQH�GDQFLQJ�GHPRQVWUDWLRQ�DQG�LQYLWHG�VRPH�RI�WKH�PHPEHUV�WR�MRLQ�LQ�DQG�OHDUQ�VRPH�VWHSV��WRZDUG�WKH�
HQG��0RVW�RI�WKH�PHPEHUV�ZHUH�LPSUHVVHG�ZLWK�WKH�SUHFLVLRQ�RI�WKH�GDQFLQJ�DQG�HQMR\HG�WKH�SHUIRUPDQFH��
7KH�GDQFLQJ�ZDV�IROORZHG�E\�WKH�HYHU�SRSXODU�JDPH�RI�ELQJR��ZKLFK�ZHUH�ZHOO�RUJDQLVHG�E\�0DULH��
.URQHPEHUJ��7KH�ELQJR�ZDV�IROORZHG�E\�OXQFK�ZKLFK�ZDV�D�VLPSOH�EXW�WDVW\���D�5LFH�	�&XUU\�PHDO�SUHSDUHG�
E\�3DXOLQH��IROORZHG�E\�)UXLW�6DODG�DQG�,FH�&UHDP��7KH�UDIIOH�ZDV�DOVR�YHU\�SRSXODU�ZLWK�WKH�PHPEHUV��7KH�
ILUVW�SUL]H�ZDV�D�ERWWOH�RI�ZKLVNH\�GRQDWHG�E\�,YDQ�	�/RLV�:LMHWXQJH�DQG�D�IUXLW�ERZO�ZLWK�VWDQG�ZDV��
GRQDWHG�E\�6WHOOD�(SKUDLPV��D�IUXLW�EDVNHW�DQG�ERWWOH�RI�ZLQH�ZHUH�DOVR�DPRQJ�WKH�SUL]HV��7KH�PXVLF�IRU�
OLVWHQLQJ�DQG�RU�GDQFLQJ�ZDV�SURYLGHG�E\�RXU�YHU\�RZQ�&RO�.HOODU��6HYHUDO�RWKHUV�KHOSHG�LQ�PDQ\�GLIIHUHQW�
ZD\V�WR�PDNH�WKH�GD\�D�VXFFHVV�DQG�WKH�&RPPLWWHH�VLQFHUHO\�WKDQNV�HDFK�RQH�RI�WKHP��
��
:H�DUH�QRZ�ORRNLQJ�IRUZDUG�WR�RXU�QH[W�PDMRU�HYHQW³�9DOHQWLQHV�1LWH�RQ����)HEUXDU\��������
6WDUW�PDNLQJ�\RXU�SODQV�HDUO\�DV�WKLV�SURPLVHV�WR�EH�D�EORFN�EXVWHU��
�
6LG�6KHGGHQ�
&KDLUPDQ�
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,�FDQ�DFFHVV�1HZVOHWWHUV�RQ�WKH�,QWHUQHW���������������������25����,�ZLVK�WR�UHFHLYH�1HZVOHWWHUV�E\�SRVW�
�
�
�$�QRWLILFDWLRQ�ZLOO�EH�VHQW�WR�\RXU�H�PDLO�DGGUHVV�ZKHQ�WKH�1HZVOHWWHU�KDV�EHHQ�SODFHG�RQ�WKH�LQWHUQHW��
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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�
�
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�
6(&21'('�%<��1DPH��««««««««««««��� 6LJQDWXUH�««««««««««���

x� &KHTXHV�VKRXOG�EH�PDGH�SD\DEOH�WR�³6LOYHU�)DZQ�&OXE�,QF�´�
x� 0HPEHUVKLS�IHHV�DUH�IURP���)HEUXDU\������WR����-DQXDU\�������QRW�IRU����PRQWKV�

IURP�GDWH�RI�SD\PHQW��
x� 0HPEHUVKLS�FRPPHQFHV�IURP�WKH�GDWH�RI�WKH�PHHWLQJ�DW�ZKLFK�DSSOLFDWLRQ�LV��

DSSURYHG��
x� 7KLV�IRUP�VKRXOG�EH�FRPSOHWHG�DQG�VHQW�WR��7KH�6HFUHWDU\��6LOYHU�)DZQ�&OXE�,QF���

3�2��%R[�������&DULQGDOH�������

0HPEHUVKLS�6XEVFULSWLRQV�����������3OHDVH�WLFN�UHOHYDQW�ER[��
�
)DPLO\� ���������� ������������� � 6LQJOH� �� � �������

3HQVLRQHU�)DPLO\������������ � 3HQVLRQHU�6LQJOH��������� �������

,QWHUVWDWH�&RXQWU\�������������� � 6WXGHQW��QR�LQFRPH����� �������

,�KHUHE\�ZLVK�WR�DSSO\�IRU�UHQHZ�0HPEHUVKLS�RI�WKH�6LOYHU�)DZQ�&OXE�,QF���DQG�DJUHH�WR�EH�ERXQG�
E\�WKH�UXOHV�DQG�UHJXODWLRQV�RI�WKH�&OXE���

1HZ�0HPEHUV���3OHDVH�FRPSOHWH�WKH�HQWLUH�IRUP�
5HQHZDOV���(QWHU�QDPH�DQG�DQ\�FKDQJH�WR�SHUVRQDO�GHWDLOV��
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6DYH�7UHHV�²�DQG�VDYH�\RXUVHOI�PRQH\�

,�KDYH�EHHQ�FRQFHUQHG�IRU�PDQ\�\HDUV�DERXW�KRZ�ZH�ZDVWH�SDSHU�E\�EX\LQJ�QRWHERRNV�ZKLFK�DUH�VRRQ�XVHG�XS�DQG�
E\�PDNLQJ�QRWHV��VKRSSLQJ�OLVWV��UHPLQGHUV��HWF���RQ�JRRG�SDSHU�ZKLFK�ZH�WKHQ�WKURZ�DZD\��

$OVR��QRWHV�RQ�VFUDSV�RI�SDSHU��RU�RQ�ROG�HQYHORSHV��RIWHQ�JHW�ORVW��

7R�KHOS��,�KDYH�LQYHQWHG�DQ�HYHUODVWLQJ�QRWHERRN���,W�XVHV�VSHFLDOO\�WUHDWHG�SDSHU�DQG�D�VSHFLDO�SHQ�VR�\RX�FDQ�ZULWH�
LQ�LW�DQG�WKHQ�HUDVH�ZLWK�D�GDPS�FORWK��ZH�VXSSO\�WKH�SHQ�DQG�WKH�FORWK�����7KLV�PHDQV�\RX�FDQ��UHXVH��DQG�UHXVH��DQG�
UHXVH��

7KH�QRWHERRN�KDV�VHFWLRQV�IRU�6KRSSLQJ��7R�GR��%LUWKGD\V�DQG�RWKHU�LPSRUWDQW�GDWHV��DQG�DSSRLQWPHQWV�±�SOHQW\�RI�
URRP�WR�UHFRUG�DQG�UHPHPEHU�DOO�WKRVH�LPSRUWDQW�IDFWV��WLPHV��DQG�GDWHV���7KHUH�DUH�HYHQ�EODQN�SDJHV�LQ�FDVH�\RX�
ZDQW�WR�GUDZ�SLFWXUHV�RU�GLDJUDPV��

7RGD\�LV�D�JRRG�GD\�WR�VWDUW�FDULQJ�IRU�WKH�HQYLURQPHQW�DQG�VDYLQJ�WUHHV��

7KHUH�DUH�WKUHH�PRGHOV�RI�0\�(YHUODVWLQJ�1RWHERRN���7KH�6WDQGDUG�(GLWLRQ��D�'HOX[H�9HUVLRQ�DQG��D�VPDOOHU�
3RFNHW�(GLWLRQ�DOO�PDGH�LQ�$XVWUDOLD��

$OO�WKH�GHWDLOV�DUH�RQ�WKH�LQWHUQHW�DQG�\RX�FDQ�RUGHU�RQOLQH�RU�FRQWDFW�PH��

7KH�ZHEVLWH�LV�KWWS���ZZZ�P\HYHUODVWLQJQRWHERRN�FRP��

(OL]DEHWK�*UXJHRQ� 3KRQH����������������

��0RQWFODLU�6WUHHW��$VSOH\��4OG�������� HOL]DEHWK#P\HYHUODVWLQJQRWHERRN�FRP�
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:H�FRXOGQ¶W�KDYH�FRPH�WKLV�IDU�ZLWKRXW�\RX��

�

:H�VSHFLDOLVH�LQ�JURXS�WRXUV�DQG�LQGLYLGXDOO\��
WDLORUHG�WRXUV�WR�,QGLD��6UL�/DQND�DQG�RWKHU��
SDUWV�RI�WKH�ZRUOG��

9LVLW�RXU�ZHEVLWH�IRU�DOO�VSHFLDOV�RIIHUHG�E\�
�7UDYHOVFHQH�$PHULFDQ�([SUHVV�6SULQJZRRG�DW��
ZZZ�WUDYHOVFHQHVSULQJZRRG�FRP�DX�

7UDYHOVFHQH�6SULQJZRRG��(VW��������
6XLWH���������3DFLILF�+LJKZD\��6SULQJZRRG��4OG������

7HO�����������������������(PDLO��WUDYHO#WUDYHOVFHQHVSULQJZRRG�FRP�DX�
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8QEHDWDEOH�$LUIDUHV�WR�

6UL�/DQND��,QGLD��3DNLVWDQ�RU�DQ\�RWKHU�
SDUWV�RI�WKH�ZRUOG��

�
:H�DOVR�VSHFLDOLVH�LQ��
�
x� 3DFNDJHV�
x� 7UDYHO�,QVXUDQFH�
x� 9LVD�$GYLFH�
x� +RWHOV�
x� &UXLVHV�

)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW��
-LJLVKD�3DWHO��

7HO������������������
(PDLO��WUDYHO]RQH#RSWXVQHW�FRP�DX�

ZH�ZRXOG�ORYH�WR�EH�RI�DVVLVWDQFH�

�
�

'U�-HUHP\�+�-DQV]��
��

'(17$/��685*(21�
��
��

6+(5:22'�&2857�
6KRS��������6KHUZRRG�5G�

6KHUZRRG������
�
�

�3+�������������
�
�

$IWHU�+RXUV���
���������������

�
�

'LVFRYHU�WKH�FRQYHQLHQFH�DQG�IDEXORXV�WDVWH�RI�
+HDW�DQG�6HUYH�&XUU\�PHDOV�DQG�ILQJHU�IRRG��
GHOLYHUHG�WR�\RXU�GRRU��
�

�/D¶%URR\¶V�)DPRXV�)UR]HQ�/DPSULHV���������������
%LULDQL��<HOORZ�5LFH������������������������������������������

.KRWX�5RWL��6WULQJKRSSHU�3LODX���������������������������
6SDQLVK�3DHOOD�	�1DVL�*RUHQJ�

�VW�7LPH�&XVWRPHUV��
%X\����JHW�RQH�IUHH��

�
)UHH�ORFDO�KRPH�GHOLYHU\��

�FRQGLWLRQV�DSSO\��
�

$OVR�3ODLQ���6WXIIHG�*RGDPED�5RWLV����
6WULQJKRSSHUV��3LWWX��9DGDLV��3DWWLHV��6HHU��
)LVK�	�3UDZQ�&XUU\��%ULQMDO�3DKL��0DV�	��
0DOX�3DDQV��3RO�5RWL��3DQUROOV��3DUW\�%DOOV����

5ROO�&XWOHWV��/RYH�&DNH��&XUU\�3RZGHU��'U\�)LVK��
6DPEROV�HWF��(QTXLULHV�ZHOFRPH��

�
�3KRQH�7KHUHVH�RU�0LFKDHO�RQ�

����������
2U�YLVLW�RXU�ZHEVLWH��

ZZZ�KHDWQVHUYHFXUU\�FRP�

�

)25�+,5(�
�
� �����&DWHULQJ�(TXLSPHQW�

IRU�KLUH�
�

)RU�PRUH�GHWDLOV�FRQWDFW��
5RVHDQQD�RQ�����������

�
�

�
�

�
�

7KH�PRWLYH�RI�JLYLQJ�UHYHDOV��
WKH�FKDUDFWHU�RI�WKH�JLYHU�PRUH�

WKDQ�WKH�JLIW�LWVHOI��
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