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<RXU�&KLFDJR�7RUVNH�.OXE�%RDUG�RI�'LUHFWRUV�KDV�HOHFWHG�WR�FDQFHO�WKH�UHPDLQLQJ�
OXQFKHRQV� IRU�WKH�VHDVRQ�LQ�UHVSHFW�IRU� WKH�YLUXV�VLWXDWLRQ��:H�FXUUHQWO\�SODQ�WKH�
QH[W�OXQFKHRQ�WR�EH�6HSWHPEHU�������� 
2XU�KHDOWK�DQG�VDIHW\�ZLOO�DOZD\V�SUHFHGH�RXU�XUJH� IRU� WRUVN�DQG�IHOORZVKLS��:H�
ZLOO�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DW�IXWXUH�HYHQWV���:DWFK�WKH�ZHEVLWH�RU�)DFHERRN�
IRU�XSGDWHV�DOVR�� 

�7RUVNH�.OXE�/XQFKHRQ��-�0DUFK��$SULO��0D\��
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7KH�ERDUG�RI�GLUHFWRUV�PHW�RQ�)HE�����YLD�=RRP�WHOHFRQIHUHQFH�WR�GLVFXVV�WKH�IXWXUH�PHHWLQJV���$OW�
KRXJK�WKH�SDQGHPLF�LQ�,OOLQRLV�LV�WUHQGLQJ�WKH�ULJKW�ZD\�DQG�WKH�YDFFLQH�LV�VWDUWLQJ�WR�EH�GLVWULEXWHG��ZH�
DUH�QRW�\HW�DW�WKH�SRLQW�ZH�ZHUH�EHIRUH�ZH�LQLWLDOO\�FDQFHOHG�WKH�OXQFKHRQV�ODVW�\HDU��3HUKDSV�E\�6HS�
WHPEHU"� 

$V�VXFK��ZH�ZLOO�QRW�PHHW�XQWLO�6HSWHPEHU����� DW�EHVW��7KH�OXQFKHRQV�IRU�
0DUFK��$SULO�DQG�0D\�DUH�FDQFHOHG�� 

:H
OO�SXEOLVK�WKLV�OHWWHU�WKLV�PRQWK�ZLWK�QHZV�WR�WKLV�DIIHFW��DQG�RWKHU�QRWHV�
VLQFH�ZH�SXEOLVKHG�LQ�1RYHPEHU��7KH�QH[W�OHWWHU�ZLOO�QRW�EH�XQWLO�$XJXVW��DQ�
QRXQFLQJ�SODQV�IRU�WKH�6HSWHPEHU�PHHWLQJ� 

7KHUH�DUH�QR�GXHV�IRU�WKH�����-�����VHDVRQ��ZH
OO�GLVFXVV�WKDW�LQ�WKH�IDOO�  

:H�KDYH�QRWHG�WKDW�WKH�11/�LV�VWLOO�PRYLQJ�IRUZDUG�ZLWK�SODQV�IRU�WKH���WK�RI�0D\�SDUDGH��:H
OO�JLYH�
\RX�QHZV�RQ�WKDW�LI�DQG�ZKHQ�LW�KDSSHQV��EXW�LW�GRHVQ
W�VHHP�WRR�DEVXUG�WKDW�ZH�FRXOG�PDUFK�LQ�WKDW��
VHSDUDWHG�LI�QHFHVVDU\��:H�ZRXOG�LQYLWH�PHPEHUV�DQG�WKHLU�JXHVWV�WR�PDUFK��VRFLDOO\�VHSDUDWHG�LI�WKDW�LV�
VWLOO�QHHGHG�E\�WKHQ��:DWFK�WKH�11/�QHZV�DW�QRQOHDJXH�RUJ�IRU�SDUDGH�GHFLVLRQV�� 

:H�UHFHLYHG�QHZV�WKDW�RXU�3URJUDP�&KDLUPDQ��7KRU�-RQGDKO�LV�VWDUWLQJ�WR�SODQ�D�PRYH�WR�9LUJLQLD�DQG�
ZLOO�EH�VWHSSLQJ�GRZQ�LQ�WKH�IXWXUH��+H�ZLOO�FRQWLQXH�WR�VHUYH�LQ�WKLV�UROH��EXW�ZH�ZLOO�VROLFLW�IURP�RXU�
ERDUG�DQG�DOO�PHPEHUVKLS�IRU�D�QHZ�3URJUDP�&KDLUPDQ��6HQG�D�QRWH�WR�WKH�ERVV�LI�LQWHUHVWHG�  

:H�GLVFXVVHG�ZKHWKHU�WKH�PHPEHUVKLS�RI�WKH�7RUVNH�.OXE�ZRXOG�EH�LQWHUHVWHG�LQ�D�JHQHUDO�=RRP�YLGHR�
FRQIHUHQFH�WR�FKDW�DQG�VD\�KHOOR�WR�ROG�IULHQGV��:H�WKLQN�WKDW�PDQ\�RI�RXU�PHPEHUV�DUH�UHVLVWDQW�WR�WKLV��
EXW�PD\EH�QRW� �7R�VRPH��D�=RRP�VHVVLRQ�VRXQGV�LQWLPLGDWLQJ�DQG�UHTXLULQJ�D�FRPSXWHU��EXW�EH�DGYLVHG�
WKDW�\RX�KDYH�WKH�RSWLRQ�WR�MXVW�FDOO�LQ�ZLWK�\RXU�SKRQH�DQG�OLVWHQ�VSHDN�WR�WKH�RUJDQL]HG�PRE�ZH�ZRXOG�
DVVHPEOH��6HQG�D�QRWH�WR�VHFUHWDU\#WRUVNHNOXE�RUJ�LV�WKHUH�LV�LQWHUHVW�DQG�OHW�XV�NQRZ�EHVW�WLPHV��HYH�
QLQJV��6DWXUGD\V��FHUWDLQ�GD\V��RU�GD\V�WR�DYRLG��� 

:H�KRSH�DOO�DUH�VDIH�DQG�FRPIRUWDEOH���,W�VHHPV�DSSURSULDWH�WKHVH�GD\V�WR�HQG�ZLWK�WKH�EOHVVLQJ�IURP��
WKH�ERRN�RI�1XPEHUV��YHUVH����0D\�WKH /RUG�EOHVV�\RX�DQG�NHHS�\RX��PD\�WKH /RUG�PDNH�KLV�IDFH�WR�
VKLQH�XSRQ \RX DQG�EH�JUDFLRXV�WR \RX��PD\�WKH /RUG OLIW�XS�KLV�FRXQWHQDQFH�XSRQ \RX DQG�
JLYH \RX SHDFH�� 

8SGDWH��/XQFKHRQ�&DQFHODWLRQV�&RQWLQXH  
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:H¶OO�XVH�WKLV�VSDFH�WR�FHOHEUDWH�WKH�ELUWKGD\V�RI�RXU�JRRG�PHPEHUV�IRU�-DQXDU\�WKURXJK�0D\��VLQFH�
ZH�KDYH�WKH�VSDFH�DQG�WKH�WLPH�� 
-DQXDU\��5DOSK�*LOEHUWVHQ��*UHJJ�/H'XF��'DQLHO�%HW]��7RP�0D[VRQ��-RQ�.QXGVHQ��1RUPDQ�5R�
ODQG��5LFN�1HOVRQ���*DU\�6NRLHQ��DQG�ERDUG�PHPEHU�/DUU\�(NVWURP��ZHOFRPH�WR�0HGLFDUH�� 
)HEUXDU\��3HUU\�6WUDZ��-LP�%H\OLV��)UHG�'XUOHU��&HGULF�6\UGDKO��3KLO�:DWHUV��'DYLG�6YHQGVHQ��(G�
(NVWURP��FKDUWHU�PHPEHU�5D\�1HZJDUG���1HLO�$QGHUVHQ��RXU�3URJUDP�&KDLUPDQ�DQG�QHZ�RFWRJHQDUL�
DQ�7KRU�-RQGDKO��RXU�UHFRUGLQJ�VHFUHWDU\�7RP�3HWHUVRQ 
0DUFK��5D\�6\YHUVRQ��5RGQH\�/HH��(ULF�6NRLHQ��+XJR�/DQQHVNRJ��5RDOG�+DUU��	�'DYLG�%HQVHQ�6U�� 
$SULO��/DUV�2KUVWURP��%RE�)LVN��QHZ�VHSWXDJHQDULDQ�5LFKDUG�(OPHU��&DUO�*UDI�-U���QHZO\�PLQWHG�QR�
QDJHQDULDQ�'DYLG�+DUG\��'RXJ�&RQWH��5LFKDUG�1HOVRQ�-U���-RKQ�(LVHPDQQ��&KULV�*UXQHU�����WKLV�
PRQWK���VHH�EHORZ���)UHG�2ON�� 
0D\��1HOV�1HOVRQ��SDVW�WUHDVXUHU�.HQ�1RUGDQ��%RDUG�PHPEHU�3DVWRU�'DYLG�/DQJVHWK��	�QHZ�VHSWXD�
JHQDULDQ�-RVHSK�$UQROG� 
6LQFH�ZH�FDQQRW�UDLVH�RXU�JODVV�IRU�D�VNnO�ZLWK�\RX��ZH�ZRXOG�VXJJHVW�UDLVLQJ�D�JODVV�ZLWK�WKRVH�
DURXQG�\RX�HYHU\�PRQWK��ORRN�WKHP�LQ�WKH�H\H�DQG�\HOO�³6NnO��´��DQG�WDNH�D�VLS�IRU�HDFK�ELUWKGD\�WKDW�
PRQWK��&KRRVH�\RXU�SDUWQHUV�FDUHIXOO\��.HQ�/DUVRQ�WULHG�WKLV��EXW�LVQ¶W�DOORZHG�DW�%LQQ\¶V�DQ\PRUH�� 
:H�NQRZ�WKH�ELUWK�PRQWKV�RI�����RI�RXU�PHPEHUV��VR�LI�\RX�DUH�QRW�OLVWHG��VHQG�D�QRWH�RU�HPDLO�WR�
WKH�VHFUHWDU\�DQG�ZH¶OO�XSGDWH�WKDW���$OVR��LI�\RXU�PDLOLQJ�DGGUHVV�KDV�FKDQJHG��EH�VXUH�WR�OHW�XV�NQRZ���
7KH�SRVW�RIILFH�JHWV�WLUHG�RI�IRUZDUGLQJ�PDLO�DIWHU�DZKLOH�� 
6LQFH�RXU�ODVW�OHWWHU��ZH�ZHUH�LQIRUPHG�RI�WKH�SDVVLQJ�RI�WKUHH�RI�RXU�JRRG�PHPEHUV� 
2\VWHLQ�%RUVKHLP�RI�3DUN�5LGJH��,/�SDVVHG�DZD\�RQ�&KULVWPDV�(YH��'HF������������+H�ZDV�D�PHP�
EHU�RI�1RUZHJLDQ�/XWKHUDQ�0HPRULDO�&KXUFK�DQG�%MRUQVRQ�0DOH�&KRUXV��0HPEHU�RI�WKH�&DUSHQWHU
V�
8QLRQ��+H�ZDV����� 
5LFK�:LHORFN�RI�*OHQYLHZ�SDVVHG�DZD\�RQ�'HFHPEHU����������DIWHU�ZDWFKLQJ�WKH�%HDUV�ZLQ��5LFK�
KDG�VXIIHUHG�D�EUDLQ�DQHXULVP�LQ�KLV���WK�\HDU��EXW�VXUYLYHG�DQG�KHOSHG�UDLVH�KLV�IDPLO\�DIWHU��+H�KDG�
FHOHEUDWHG����\HDUV�RI�PDUULDJH�ZLWK�KLV�ZLIH�*UDFH�ODVW�-XQH��� 
7KRU�)MHOO�SDVVHG�DZD\�RQ�-DQXDU\�����������+H�ZDV�LP�
PHUVHG�LQ�WKH�1RUZHJLDQ�FRPPXQLW\��KLV�RELWXDU\�PHQWLRQV����
1RUPHQQHQHV�6LQJLQJ�6RFLHW\��³0LQQHNLUNHQ´���6FDQGLQDYLDQ�
$PHULFDQ�&XOWXUDO�6RFLHW\��1RUZHJLDQ�6LQJHUV�$VVRFLDWLRQ�RI�
$PHULFD��'LUHFWRU�IRU���1RUZD\�FRQFHUW�WRXUV��³6DQJHUIHVWV´���
1DSHUYLOOH�0HQ¶V�*OHH�&OXE�&KDUWHU�0HPEHU���1RUZRRG�3DUN�
1XUVLQJ�+RPH�%RDUG�0HPEHU��&KLFDJR�7RUVNH�&OXE���&KLFDJR�
6ZHGLVK�*OHH�&OXE���6RQV�RI�1RUZD\�3RODU�6WDU�/RGJH���1RUZHJLDQ�
1DWLRQDO�/HDJXH��11/��3DVW�7UHDVXUHU��1RUZHJLDQ�$PHULFDQ�
&KDPEHU�RI�&RPPHUFH�3DVW�7UHDVXUHU��GHOHJDWH�WR�11/��6FDQGLQD�
YLDQ�3DUN�GHOHJDWH�IRU�11/��7KRU�ZDV������ 
2XU�WKRXJKWV�DQG�SUD\HUV�DUH�ZLWK�WKHLU�IDPLOLHV�� 
)LQDOO\��ZH�RIIHU�RXU�WKDQNV�WR�6SHF��&KULV�*UXQHU��ZKR�LV�VHUYLQJ�
LQ�WKH�,OOLQRLV�1DWLRQDO�*XDUG��+H�ZDV�FDOOHG�IRU�WKH�QH[W�WKUHH�
PRQWKV�WR�DVVLVW�ZLWK�WKH�GLVWULEXWLRQ�RI�&29,'-���9DFFLQHV�LQ�,OOL�
QRLV��IROORZLQJ�FDOOV�GXULQJ�WKH�UHFHQW�HOHFWLRQ�GLVUXSWLRQV�DQG�ODVW�
VXPPHU¶V�0LVVLVVLSSL�IORRGLQJ��2Q�WRS�RI�LW��KH�KDV�WR�FHOHEUDWH�KLV�
��VW�ELUWKGD\�DEVWLQHQW�RQ�GXW\��&KULV�LV�.HQ�/DUVRQ¶V�JUDQGVRQ�� 
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%RVV��/RZHOO�2OEHUJ 
$VVW��%RVV��*DUU\�*UXEH 
%RVV�(PHULWXV��5REHUW�$OVDNHU 
7UHDVXUHU��0LOW�*XVWDIVRQ 
3URJUDP�&KDLU��7KRU�-RQGDKO 
5HFRUGLQJ�6HFUHWDU\��7RP�3HWHUVRQ 
&RUUHVSRQGLQJ�6HFUHWDU\��.HQ�/DUVRQ 
$TXDYLW�&KDLU��5REHUW�)URVW�,, 
5DIIOH�&KDLU��6DP�6PLWK 
%RDUG�0HPEHU��/DUU\�(NVWURP� 
%RDUG�0HPEHU��7RP�)LHOG 
%RDUG�0HPEHU��)UHG�*OXUH� 
%RDUG�0HPEHU��5HY��'DYLG�/DQJVHWK 
3XEOLVKHG�E\�WKH�&KLFDJR�7RUVNH�.OXE��(GLWRU��/D\RXW�
DQG�3ULQW�-.HQ�/DUVRQ���������&KLFDJR�7RUVNH�.OXE 

&KLFDJR�7RUVNH�.OXE 
%RDUG�RI�'LUHFWRUV 

�0HPEHU�1HZV�DQG�%LUWKGD\V  
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