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:LWK�3DXO�3KDQHXI 

 )RU�WKRVH�RI�\RX�ZKR�GLGQ¶W�NQRZ��&DPS�0DFN�LV�QRZ�XQGHU�QHZ�RZQHUVKLS��7KHUH�DUH�VRPH�
QHZ�UXOHV�DQG�VRPH�QHZ�ZD\V�WKDW�WKH\�DUH�XVLQJ�WKHLU�IDFLOLWLHV��:H�FDQ�QR�ORQJHU�ZHLJK-LQ�DQ\�
ZKHUH�EXW�RQ�WKH�VWDJH��7KH�VWDJH�LV�ERRNHG�IRU�WZR�R¶FORFN��WKUHH�R¶FORFN��DQG�IRXU�R¶FORFN��7KLV�
PHDQV�ZH�KDYH�WR�ZHLJK-LQ�RQ�WKH�ULYHUEDQN�LQ�IURQW�RI�&DPS�0DFN�DW�WKUHH�R¶FORFN��7KHUH�DUH�DOVR�
WKUHH�RWKHU�WRXUQDPHQWV�JRLQJ�RXW�WKDW�PRUQLQJ��,W�ORRNV�OLNH�WKH\�ZLOO�SUREDEO\�KDYH�DSSUR[LPDWHO\�
����ERDWV�WKHUH�6DWXUGD\�PRUQLQJ��7KDW�PHDQV�GRQ¶W�SXOO�D�0DKRQH\�DQG�JHW�WKHUH����PLQ��EHIRUH�
ODXQFK��%H�WKHUH�HDUO\�VR�\RX�FDQ�JHW�D�SODFH�WR�SDUN�ERWK�WKH�WUXFN�DQG�WKH�ERDW��5RVLH¶V�KDV�VRPH�
JUHDW�YLWWOHV�DQG�FRPIRUWDEOH�SLFQLF�WDEOHV��0DNH�\RXUVHOI�DW�KRPH�DQG�SODQ�RQ�KRZ�\RX¶UH�JRLQJ�WR�
FDWFK�D����SRXQG�VWULQJHU�IRU�WKH�GD\��:LOO�JLYH�\RX�DOO�WKH�GHWDLOV�7XHVGD\�QLJKW��6HH�\RX�WKHUH� 

���3DXO�ZLOO�EH�ZLWK�XV�RQ�7XHVGD\�QLJKW��$Q\�LQVXUDQFH�TXHVWLRQV�
\RX�KDYH��SOHDVH�EULQJ�WKHP�ZLWK�\RX�DQG�3DXO�ZLOO�EH�KDSS\�WR�
DQVZHU�WKHP��3DXO�ZULWHV�ERDW��DXWRPRWLYH��KRPHRZQHUV��OLIH��XP�
EUHOOD��DQG�PDQ\�RWKHU�IRUPV�RI�LQVXUDQFH�DQG�GRHV�WKHP�DW�D�
JUHDW�UDWH��$OOVWDWH�LQVXUDQFH�LV�RQH�RI�WKH�PRVW�WUXVWHG�QDPHV�LQ�
WKH�FRXQWU\��EXW�3DXO�FDQ�ZULWH�SROLFLHV�ZLWK�PDQ\�RWKHU�FRPSD�
QLHV�DV�ZHOO��0DQ\�RI�XV�DOUHDG\�XVH�)LUVW�3DWULRW�,QF��,QVXUDQFH�
$JHQF\�EXW�IRU�WKRVH�WKDW�FXUUHQWO\�GRQ¶W��JLYH�3DXO�D�FDOO�EHIRUH�
\RXU�QH[W�UHQHZDO�GDWH�DQG�OHW�KLP�ZRUN�XS�D�TXRWH�IRU�\RX��+LV�
QXPEHU�LV����-���-����� 
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'DG�DOZD\V�VDLG�EDG�GHFLVLRQV�KDYH�FRQVHTXHQFHV«««��� 

 ,�OLYH�FORVHU�WR�/DNH�+DUULV�WKDQ�DQ\�RWKHU�ODNH�%D\�$UHD�ZLOO�EH�ILVKLQJ�WKLV�\HDU��:LWK�WKDW�LQ�PLQG�5LFN�DQG�,�
ZDQWHG�WR�FDSLWDOL]H�RQ�VRPH�H[WUD�SUDFWLFH�GD\V�DQG�D�OLWWOH�PRUH�NQRZOHGJH�DERXW�WKH�ODNH��7UXWK�EH�WROG��ZH�KDG�
DPD]LQJ����SUDFWLFH�GD\V��5LFN�FRXOGQ
W�FRPH�KRPH�ZLWK�OHVV�WKDQ����OEV�SHU�GD\�GXULQJ�SUDFWLFH�DQG�WKDW�ZDV�ZLWKRXW�
FDWFKLQJ�WKH����ELJJHU�ILVK�KH�IRXQG�RQ�EHG��:KDW�NLOOHG�XV�WKLV�WRXUQDPHQW�ZDV�ILQGLQJ�WRR�PDQ\�ILVK�WRR�VSUHDG�RXW�DQG�
PDNLQJ�D�EDG��GHFLVLRQ�WR�JR�IRU�D�SRVVLEOH����OEV�LQVWHDG�RI�RXU�DOPRVW�JXDUDQWHHG�����:H�KDG���GLIIHUHQW�JDPH�SODQV�
WR�FKRRVH�IURP�IRU�WKH�GD\�RI�WKH�WRXUQDPHQW����RI�WKRVH�SODQV�ZHUH�VHFOXGHG�DZD\�IURP�HYHU\WKLQJ�DQG�ZH�SUREDEO\�
FRXOG�KDYH�EHHQ�ILVKLQJ�ZLWKRXW�PXFK�FRPSDQ\��7KH�RWKHU�ZDV�D�ZHOO�NQRZQ�FRPPXQLW\�KROH�WKDW�VHHPHG�WR�KDYH���
OEHUV�HYHU\ZKHUH�RQ�7KXUVGD\�EHIRUH�WKH�WRXUQDPHQW��7KH�XUJH�WR�ILVK�IRU�WKRVH�ELJ�ILVK�ZDV�WRR�VWURQJ�IRU�XV�DQG�HQGHG�
XS�SXWWLQJ�XV�LQ���UG�SODFH�DW�WKH�HQG�RI�WKH�GD\�ZLWK�D�WLQ\���OE�OLPLW��7KH�ELJ�ILVK�GLVDSSHDUHG�DQG�WKH�RWKHU�DQJOHUV�WKDW�
GHFLGHG�WR�ILVK�WKHUH�ZHUH�DEOH�WR�FDSLWDOL]H�RQ�VRPH�RI�WKH�HDVLHU�WR�FDWFK�ILVK�ZKLOH�ZH�ZDVWHG�WLPH�RQ�D�ELJ�RQH��,�
FDXJKW�RXU�ELJJHVW�ILVK�RQ�D�WRDG�LQ�EHWZHHQ�WUROOLQJ�WR�GLIIHUHQW�EHGV�DQG�ZH�HDFK�FDXJKW���GLQNV�VLJKW�ILVKLQJ��:H�
FDXJKW���ILVK�DOO�GD\�DQG�GLGQ
W�JHW�DQRWKHU�ELWH��7KH�EOXH�ELUG�VN\�KDG�WKH�ILVK�ORFNHG�XS�IRU�WKH�PRVW�SDUW�DQG�D�ORW�RI�
SHRSOH�VWUXJJOHG�WR�FDWFK�D�OLPLW��2QH�WKLQJ�WKDW�KDG�XV�IHHOLQJ�JRRG�DERXW�RXU�GHFLVLRQV�LV�HYHU\ZKHUH�ZH�ZHQW�ZH�ZHUH�
ILVKLQJ�ULJKW�QH[W�WR�WKH�&UDQGRQV�DQG�LI�\RX¶UH�DURXQG�WKHP��\RX¶UH�SUREDEO\�PDNLQJ�WKH�ULJKW�GHFLVLRQV��8QOHVV�\RX�DUH�
EHG�ILVKLQJ�EHKLQG�WKHP����7KDW
V�QHYHU�D�JRRG�LGHD�����������������������������������������������������������������������������������������������������������������������������������������������������������������
 :H�DUH�VLWWLQJ�LQ���WK�SODFH�IRU�WHDP�RI�WKH�\HDU�DW�WKH�PRPHQW�DQG�DUH�KRSLQJ�WR�PRYH�EDFN�LQWR�WKH�WRS����DI�
WHU�WKLV�PRQWK
V�WRXUQDPHQW�RQ�WKH�.LVVLPPHH�&KDLQ��:H�KDYH�DQ�XSKLOO�EDWWOH�IRU�VXUH�DQG�RXU�JRDO�RI�WHDP�RI�WKH�\HDU�
PLJKW�DOUHDG\�EH�RXW�RI�UHDFK��EXW�ZH�ZLOO�VHH�KRZ�WKH�UHVW�RI�WKH�\HDU�JRHV��2QH�WRXUQDPHQW�DW�D�WLPH�  
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0HQ¶V�MHUVH\V�UXQ�
WUXH�VL]HV�EXW�DGG�
RQH�VL]H�WR�WKH�MDFN�
HWV��/DGLHV�VL]HV�DUH�
QRW�HYHQ�FORVH��$GG�
DW�OHDVW�WZR�VL]HV�WR�
DOO�ODGLHV�DSSDUHO���
7KHVH�SULFHV�DUH�
FORVH�EXW�PD\�
FKDQJH�VOLJKWO\�DV�,�
GRQ¶W�KDYH�FRQILUPHG�
SULFHV�RU�VHWXS�DQG�
IUHLJKW�FKDUJHV�\HW� 
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0DUFK¶V�PHHWLQJ�ZLOO�EH�7XHVGD\��WKH��WK�DW�
%HHI�2�%UDG\¶V�LQ�6HIIQHU��7KH�DGGUHVV�LV�����
:��'U�0DUWLQ�/XWKHU�.LQJ�-U��%OYG��DW������ 
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)HEUXDU\ ��� ����  530�,QF������ ���/DNH�+DUULV�������������������+LFNRU\�3RLQW 
0DUFK  ��� ����  $OOVWDWH ������������/DNH�.LVVLPPHH ����&DPS�0DFN� 
$SULO  ����� ��� ����� ����5LFKDUGV�4XDOLW\ ���/DNH�,VWRNSRJD �������5DPS 
0D\   ����������������������  :DOSROH �� ���/DNH�2NHHFKREHH ����1RUWK�(QG 
-XQH ���������������������� ���������/XFN\�'RJ �� ���/DNH�+DUULV������������������+LFNRU\�3RLQW 
-XO\   �������:HG� ����� ����7��$��0DKRQH\�&R ���/DNH�7RKR  ����6RXWKSRUW������������������������
$XJXVW    ��� ����  &DU�6KRS ������������-XQH�LQ�:LQWHU �������������3XEOLF�5DPSV 
6HSWHPEHU������������� ���&DUWZULJKW�5HDOLW\ ���/DNH�,VWRNSRJD �������5DPS ��� 
2FWREHU  ������������� ����������0LUUROXUH���������������/DNH�.LVVLPPHH ����&DPS�0DFN�������
1RYHPEHU����������-�� ����%D\�$UHD�3RRO������������&OXE�&ODVVLF�  �����7%' 

-XO\ �������������	�������������� �+DUULV�&KDLQ�2I�/DNHV  +LFNRU\�3RLQW 

)RU�PRUH�LQIR�RQ�7KH�)ORULGD�%�$�6�6��1DWLRQ�WRXUQDPHQWV�JR�WR�IORULGDEDVVQDWLRQ�FRP 
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3ODWLQXP�6SRQVRUV 


