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 :KHQ� D� EDE\� LV� ERUQ� LW
V� QRW� ORQJ� XQWLO�
VRPHRQH� DQQRXQFHV�� ´VKH� KDV� *UDQGPD·V�
H\HV�µ�RU�KH�KDV�´8QFOH�-RKQ·V�QRVH�µ 2I�FRXUVH�
8QFOH� -RKQ� LV� VWLOO� IXOO\� HTXLSSHG�ZLWK� D� QRVH��
ZKDW� LV�PHDQW� LV� WKDW� WKH� EDE\� KDV� WKH� VDPH�
FKDUDFWHULVWLF�QRVH�    
 ,Q� RXU� ILUVW� %LEOH� UHDGLQJ� RQ� 6XQGD\� *RG�
PDNHV�WKH�PRVW�UHPDUNDEOH�VWDWHPHQW��´/HW�XV�
PDNH�KXPDQNLQG�LQ�RXU�LPDJH����µ�*HQHVLV������ �:KDW�WKLV�PHDQV�LV�
QRW� WKDW� ZH� KDYH� *RG·V� QRVH�� EXW� WKDW� ZH� KDYH� WKH� VDPH�
FKDUDFWHULVWLFV�DV�*RG�   
 /HW�PH�JLYH�\RX�MXVW���RI�WKH�DWWULEXWHV�ZH�VKDUH�ZLWK�*RG�  
 &UHDWLYLW\�� +XPDQV� DUH� HQRUPRXVO\� FUHDWLYH�� :KHWKHU� LW·V�
PXVLF�� DUW��PRYLHV�� VSHHFK��GUDPD��GHVLJQ�� WDSHVWU\¬� WKH� OLVW�JRHV�
RQ� � :KHQ� ZH� DUH� EHLQJ� FUHDWLYH�� ZKDWHYHU� WKH� RXWOHW� LV� IRU� RXU�
FUHDWLYLW\�� ZH� IHHO� VRPHKRZ� PRUH� DOLYH�� :H� DUH� H[SUHVVLQJ�
VRPHWKLQJ� RI� WKH� LPDJH� RI� *RG� ZLWKLQ� XV�� ,QWHUHVWLQJO\� EHLQJ�
FUHDWLYH�LV�RIWHQ�FDOOHG�UH-FUHDWLRQ�   
 2UGHU�� ,Q� WKH� DFW� RI� FUHDWLQJ�� *RG� EURXJKW� RUGHU� WR� WKH�
XQLYHUVH� �+XPDQV�KDYH�D�*RG-JLYHQ�WDOHQW�IRU�EULQJLQJ�RUGHU�RXW�
RI�FKDRV� � ,W�PLJKW�EH�GRLQJ�D� MLJVDZ��SODQQLQJ�D�EXGJHW��RU�HYHQ�
WLG\LQJ�WKH�PDQ�FDYH�    
 /DVWO\� MXVWLFH�� KXPDQV� DUH� H[SUHVVLQJ� WKHLU� *RG� JLYHQ� LPDJH�
ZKHQ� WKH\� FU\� RXW� IRU� MXVWLFH�� ,W� PLJKW� EH� IRU� WKH� ULJKWV� RI� WKH�
GRZQWURGGHQ� RU� IRU� WKH� FDUH� RI� WKH� VLFN�� RU� SLW\� IRU� XQORYHG�
DQLPDOV� �7KH�KXPDQ�VWULYLQJ�IRU�MXVWLFH�LV�SDUW�RI�RXU�*RG�LPDJH�  
 :H�DUH�VR�EOHVVHG�WR�EH�PDGH�LQ�WKH�LPDJH�RI�*RG�DV�FUHDWLYH��
RUGHU�EULQJLQJ��MXVWLFH�VHHNLQJ�SHRSOH�        
        ������     �����������a�1LFN 
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^ƚ�WĞƚĞƌ͛Ɛ��ŚƵƌĐŚ 
��ϴĂŵ͕�ϵ͗ϯϬĂŵ͕�ϭϭĂŵ—,ŽůǇ��ŽŵŵƵŶŝŽŶ 

^ƚ�>ƵŬĞ͛Ɛ��ŚƵƌĐŚ 
��ϵ͗ϯϬĂŵ—,ŽůǇ��ŽŵŵƵŶŝŽŶ 

 

 
ZĞĂĚŝŶŐƐ͗��  'ĞŶĞƐŝƐ�ϭ͘ϭ-Ϯ͘ϰĂ 
                             WƐĂůŵ�ϴ 
                             Ϯ��ŽƌŝŶƚŚŝĂŶƐ�ϭϯ͘ϭϭ-ϭϯ 
                             DĂƩŚĞǁ�Ϯϴ͘ϭϲ-ϮϬ 
^ĞŶƚĞŶĐĞ� 
'Ž�ƚŚĞƌĞĨŽƌĞ�ĂŶĚ�ŵĂŬĞ�ĚŝƐĐŝƉůĞƐ�ŽĨ�Ăůů�ŶĂƟŽŶƐ͕�ďĂƉƟǌŝŶŐ�ƚŚĞŵ� 
ŝŶ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ�&ĂƚŚĞƌ�ĂŶĚ�ŽĨ�ƚŚĞ�^ŽŶ�ĂŶĚ�ŽĨ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ͘� 
;DĂƩ�Ϯϴ͗ϭϵͿ 
 
�ŽůůĞĐƚ� 
>Ğƚ�ƵƐ�ǁŽƌƐŚŝƉ�ƚŚĞ�,ŽůǇ�dƌŝŶŝƚǇ 
 

�ůĞƐƐĞĚ�dƌŝŶŝƚǇ͕  
ǁĞ�ŬŶŽǁ�ǇŽƵ�ĂƐ�Ă��ŽŵŵƵŶŝƚǇ�ŽĨ�>ŽǀĞ͗ 
ŐƌĂŶƚ�ƵƐ�ƐƵĐŚ�ǁŽƌƐŚŝƉ�ŽĨ�ǇŽƵ 
ƚŚĂƚ�ǁĞ�ĂƌĞ�ƚƌĂŶƐĨŽƌŵĞĚ�ĂŌĞƌ�ǇŽƵƌ�ůŝŬĞŶĞƐƐ 
ƚŽ�ďĞ�ĐƌĞĂƟǀĞ͕�ĐĂƌŝŶŐ͕�ůŝĨĞ�ĞŶƌŝĐŚŝŶŐ�ƉĞŽƉůĞ͖ 
ĨŽƌ�ǇŽƵ�ƌĞŝŐŶ�ŝŶ�ƚŚĞ�ŐůŽƌǇ�ŽĨ�ƚŚĞ�ƉŽǁĞƌ�ƚŚĂƚ�ŝƐ�ůŽǀĞ͕ 
EŽǁ�ĂŶĚ�ĨŽƌ�ĞǀĞƌ͘ ��ŵĞŶ͘ 
 
sĞƌƐŝĐůĞ�ĂŶĚ�ZĞƐƉŽŶƐĞ�ĨŽƌ�/ŶƚĞƌĐĞƐƐŝŽŶƐ�  
dƌŝŶŝƚǇ�ŽĨ�ůŽǀĞ 
tĞ�ƉƌĂŝƐĞ�ǇŽƵ͘  
 
EĞǆƚ�^ƵŶĚĂǇ͛Ɛ�ZĞĂĚŝŶŐƐ� 
 

    'ĞŶĞƐŝƐ�ϭϴ͗ϭ-ϭϱ 
    WƐĂůŵ�ϭϭϲ 
    ZŽŵĂŶƐ�ϱ͗ϭ-ϴ 
    DĂƩŚĞǁ�ϵ͗ϯϱ-ϭϬ͗ϴ 

:ʝUʂʕʖɞ�'HWʋɵOɡ 

7D[�5HFHLSWV��:H�KDYH�7D[�5HFHLSWV�IRU�\RXU�GRQD�
WLRQV�DW�WKH�SDULVK�RIILFH�QRZ��SOHDVH�FRQWDFW�WKH�RIILFH�
DV�WR�ZKHWKHU�\RX�ZRXOG�OLNH�WKHP�SRVWHG�RXW�RU�SUHIHU�
WR�FRPH�DQG�FROOHFW�WKHP�ZKHQ�ZH·UH�DW�$OHUW�/HYHO��� 

WůĞĂƐĞ�ŶŽƚĞ͗�tĞĚŶĞƐĚĂǇ�ƐĞƌǀŝĐĞƐ�ǁŝůů�ƌĞƐƵŵĞ�ǁŚĞŶ�ǁĞ�ŐĞƚ�ƚŽ��ůĞƌƚ�>ĞǀĞů�ϭ͘ 



6W�3HWHU·V�DQG�6W�/XNH·V�$FFHVV�8SGDWH 
 

  :KLOH� VHUYLFHV� UHVXPHG� ODVW�ZHHNHQG�ZLWK�
DSSURSULDWH� GLVWDQFLQJ� DQG� VDQLWLVDWLRQ� PHWK�
RGV� LQ� SODFH�� DFFHVV� WR� WKH� FKXUFK� JURXQGV�
FRQWLQXHV�WR�EH�OLPLWHG��7KHUH�ZLOO�EH�QR�*RRG�
1HZV�&OXE�GXULQJ�WKH�6XQGD\�VHUYLFH�WLPHV��$OO�
YROXQWHHU� SDULVK� JURXSV� ZLOO� QRW� UHVXPH� XQWLO�
ZH�UHDFK�$OHUW�/HYHO�2QH�DQG�D�UHYLHZ�RI�WKHVH�
JXLGHOLQHV�LV�FRPSOHWHG�E\�WKH�'LRFHVH�� 
 

  ,I� \RX� GR� QHHG� WR� YLVLW� WKH� FKXUFK� SOHDVH�
VLJQ� LQ�DW� WKH�RIILFH�DQG�VDQLWLVH�EHIRUH�HQWHU�
LQJ�� :H� VWLOO� ZDQW� WR� PDLQWDLQ� �� PHWUHV� IURP�
RWKHUV�� VR� RQO\� RQH� EXEEOH� LQ� WKH� UHFHSWLRQ���
DUHD�DW� D� WLPH��,I�\RX�VHH�RWKHUV�LQVLGH��SOHDVH�
ZDLW�RXWVLGH�RQ�WKH�EOXH� [·V�XQWLO�WKH\�OHDYH��:H�
DSSUHFLDWH� \RXU� RQJRLQJ� KHOS� DQG� SDWLHQFH�
ZLWK� WKLV� 7DNH� FDUH� DQG� ZH� ORRN� IRUZDUG� WR��
VHHLQJ�\RX�VRRQ�    ������������-�9HVWU\ 
 

&RQWDFW�8V¬ 
EŝĐŬ�DŽƵŶƞŽƌƚ͕�sŝĐĂƌ���������������������������ϬϮϳ�Ϯϳϭ�ϰϵϬϵ���������� 
��������������������������� �����ŶŝĐŬ͘ŵŽƵŶƞŽƌƚΛŐŵĂŝů͘ĐŽŵ� 
<ŽĨĞ�,ĂǀĞĂ͕�WƌŝĞƐƚ��ƐƐŝƐƚĂŶƚ�������������ϬϮϬϰ�ϭϯϮ�ϲϯϬϮ 
^ŚǇƵĂŶ�tŽŶŐ͕�WĂƌŝƐŚ��ĚŵŝŶŝƐƚƌĂƚŽƌ ���������ϯϰϴ�ϱϲϱϯ 
�ƚŚĂŶ�tŝůƐŽŶ-�ƌƵĐĞ͕�zŽƵƚŚ�>ĞĂĚĞƌ��ϬϮϭϬ�ϴϮϵ�ϵϳϲϬ� 

�ŵĂŝů͗�ƐƚƉĞƚĞƌΛǁŽƌůĚ-ŶĞƚ͘ĐŽ͘Ŷǌ 
WK��Žǆ�ϲϬϴϴ͕�hƉƉĞƌ�ZŝĐĐĂƌƚŽŶ͕��ŚƌŝƐƚĐŚƵƌĐŚ  

�ŽƌŝŶ�DƵƌĮƩ͕�sŝĐĂƌ͛Ɛ�tĂƌĚĞŶ��� ϯϰϴ�ϴϲϮϱ 
:Ž�tŝŶĮĞůĚ͕�WĂƌŝƐŚŝŽŶĞƌƐ͛�tĂƌĚĞŶ� ϯϮϮ�ϴϳϮϯ 

ǁǁǁ͘ƐƚƉĞƚĞƌƐĐŚƵƌĐŚ͘Ŷǌ 
����ǁǁǁ͘ĨĂĐĞďŽŽŬ͘ĐŽŵͬƐƚƉĞƚĞƌƐĐŚƵƌĐŚĐŽƌŶĞƌ 

�ŽŶƚĂĐƚ�dƌĂĐŝŶŐ�>ŝƐƚ 
�ůů� ǁŽƌŬĞƌƐ� ĂŶĚ� ǀŝƐŝƚŽƌƐ�
ƚŽ�ƐŝŐŶ�ŝŶ�ĂŶĚ�ŽƵƚ�ŽŶ�ƚŚĞ�
�ŽŶƚĂĐƚ�dƌĂĐŝŶŐ�ĨŽƌŵ�ŽŶ 
ƉŽƌĐŚ�ŽĨ�WƌĞƐĐŚŽŽů͘� 
 

WůĞĂƐĞ� ĂƉƉůǇ� ƚŚĞ� ŚĂŶĚ�
ƐĂŶŝƟǌĞƌ� ŽŶ� ďŽƚŚ� ŚĂŶĚƐ�
��&KZ�� ǇŽƵ� ƌĞĂĐŚ� ĨŽƌ��
ƚŚĞ�ĨŽƌŵ�Θ�ƚŚĞ�ƉĞŶ͘ 

Ύ�WƌĂǇ�ĨŽƌ�ƚŚĞ�ƐŝĐŬ͕�ĞƐƉĞĐŝĂůůǇ��ůŝǌĂďĞƚŚ͕�,ĞůĞŶ͕�>ĞŶŝ͕�tĞŶĚǇ͕ �:ĂŶĞƚ͕�
/ĂŶ͕�DĂƌŝůǇŶ�ĂŶĚ�ŽƚŚĞƌƐ�ŽŶ�ŽƵƌ�ŵŝŶĚƐ͘ 
Ύ� dŚĞŽůŽŐŝĐĂů� ^ƚƵĚĞŶƚƐ� ĨŽƌ� ƚŚĞ� �ŝŽĐĞƐĞ� �ƚ� ^ƚ� :ŽŚŶ͛Ɛ� �ŽůůĞŐĞ͗���������
DŝƐƐ��ĂƐƐŝĞ�>ĞĞ��ůů�dŚĞŽůŽŐŝĐĂů�^ƚƵĚĞŶƚƐ� 
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/Ĩ�ǇŽƵ�ĂƌĞ�ƵŶĂďůĞ�ƚŽ�ĂƩĞŶĚ�ĐŚƵƌĐŚ�ĨŽƌ�ĂŶǇ�ƌĞĂƐŽŶ�ŐŽ�ƚŽ �ŚƩƉƐ͗ͬͬĂŶŐůŝĐĂŶůŝĨĞ͘ŽƌŐ͘Ŷǌͬ
ĐŽƌŽŶĂǀŝƌƵƐ-ϮͬĚŽŝŶŐ-ĐŚƵƌĐŚ-ĚŝīĞƌĞŶƚůǇ-ƌĞƐŽƵƌĐĞƐ-ĂŶĚ-ŝĚĞĂƐͬ�ĨŽƌ�Ă�ǁĞď�ƐĞƌǀŝĐĞ͘   


