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+L�HYHU\RQH��,�WUXVW�\RX�DOO�KDG�D�YHU\�VDIH�DQG�KDSS\�1HZ�\HDU��7KLV�\HDU��EHLQJ�D�OHDS
\HDU��LV�JRLQJ�WR�EH�MDP�SDFNHG�ZLWK�VRFLDO�ULGHV��IXQGUDLVLQJ�HYHQWV��FOLQLFV��FRPSHWLWLRQV�
LQFOXGLQJ�WKH������3DUDO\PSLF�*DPHV�LQ�$WKHQV��:HOO��WKH������\HDU�SDVW�DQG�,�GLGQ
W
UHFHLYH�DQ\�DUWLFOHV�IURP�\RX��WKH�PHPEHUV��VR�KRZ�DERXW�SDUWLFLSDWLQJ�PRUH�WKLV�\HDU�LQ
WKH�ZD\�\RXU�QHZVOHWWHU�ORRNV��5HPHPEHU��WKLV�LV�\RXU�QHZVOHWWHU�DQG�DQ\�FRQWULEXWLRQV
DUH�YHU\�ZHOFRPH��VR�JHW�WR�LW��

0(0%(56+,36

:H�DUH�LQ�RXU�VHFRQG�PRQWK�RI�WKH�\HDU�DQG�WKLV�LV�MXVW�D�JHQWOH�UHPLQGHU�WKDW�����
PHPEHUVKLS�LV�GXH�DQG�\RX�FDQ�FRQWDFW�*DHOH�RQ�����������DQG�VKH�ZLOO�EH�RQO\�WR�KDSS\
WR�H�PDLO�\RX�D�PHPEHUVKLS�IRUP�RU�SXW�RQH�LQ�WKH�PDLO�IRU�\RX�

$�QHZ�FRPPLWWHH�ZDV�HOHFWHG�DW�RXU�$QQXDO�*HQHUDO�0HHWLQJ��KHOG�ODVW�'HFHPEHU�DQG�WKH
QHZ�FRPPLWWHH�DUH�

3UHVLGHQW��$GULDQD�/HSRUH

9LFH�3UHVLGHQW��*UHJ�0DGVRQ

6HFUHWDU\��$QWKRQ\�&ROOLHU��+DE�

7UHDVXUHU��*DHOH�6XWKHUODQG

(TXLSPHQW�2IILFHU��%HDX�7DQJ

&RPPLWWHH�0HPEHUV��/HRQ�/DUNLQV�	�/\Q�/HSRUH

:$7&$&�KDV�VXEPLWWHG�D�'HYHORSPHQW�3ODQ�IRU�WKH�����������\HDU�WR�WKH�:$
'LVDEOHG�6SRUWV�$VVRFLDWLRQ�DQG�LV�DYDLODEOH�WR�PHPEHUV��MXVW�FRQWDFW�/\Q�/HSRUH�LI�\RX
ZLVK�WR�KDYH�D�FRS\�

&2$&+
6�&251(5

+HOOR�IURP�WKH�&RDFKHV�&RUQHU��7KLV�VSDFH�LV�IRU�<28�WR�UHDG�DERXW��DVN�DERXW�DQG�OHDUQ
DERXW�KRZ�WR�JHW�WKH�PRVW�RXW�RI�ULGLQJ�\RXU�ELNH��:KHWKHU�\RX·UH�D�UHFUHDWLRQDO�ULGHU��D
NHHQ�DWKOHWH�LQ�SXUVXLW�RI�D�PRUH�GHPDQGLQJ�VSRUW�H[SHULHQFH�RU�VRPHRQH�ZKR·V�VWLOO
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WKLQNLQJ�DERXW�JHWWLQJ�RQ�RQH�RI�WKRVH�WZR�ZKHHOHG�FRQWUDSWLRQV��WKLV�LV�WKH�FROXPQ�WR�JHW
LQIRUPDWLRQ�DQG�DVN�WKRVH�DOO�LPSRUWDQW��EXUQLQJ�GHVLUHG�TXHVWLRQV�

,I�\RX�KDYH�D�VSHFLILF�TXHVWLRQ��SOHDVH�VXEPLW�LW�WR�7DQGHP�7DON�RU�HPDLO�PH�GLUHFW�DW
VMJUDKDP#LLQHW�QHW�DX

�

.QRZLQJ�\RXU�ERG\�DQG�KRZ�LW�ZRUNV

�$FNQRZOHGJPHQW�WR�*UHJ�/H0RQG�

<RXU�ILWQHVV�OHYHO�LV�WKH�VXP�WRWDO�RI�ZKDW�\RX�GR�WR�NHHS�LQ�VKDSH��,I�DOO�\RX�HYHU�GR�LV�OLH
LQ�EHG�DQG�HDW�KRW�IXGJH�VXQGDHV��\RX�ZLOO�QRW�RQO\�EHFRPH�IDW�EXW�\RXU�PXVFOH�PDVV�ZLOO
EHJLQ�WR�ZLWKHU�DZD\��<RXU�ERG\�FKDQJHV�DQG�GHYHORSV�FRQVWDQWO\�XQGHU�WKH�LQIOXHQFH�RI
WKH�H[HUFLVH�\RX�GR�

0XVFOHV�DUH�JURXSV�RI�ILEUHV�WKDW�UHDFW�WR�VWLPXODWLRQ�GXULQJ�DQ\�NLQG�RI�PRWLRQ���
H[HUFLVH��ZDONLQJ��HDWLQJ��7KHUH�DUH�WZR�GLIIHUHQW�NLQGV�RI�PXVFOHV�LQ�WKH�ERG\��YROXQWDU\
PXVFOHV�DQG�LQYROXQWDU\�PXVFOHV��9ROXQWDU\�PXVFOHV�DUH�WKRVH�\RX�FDQ�PRYH����RU�VWLPXODWH�
LQ�VFLHQWLILF�OLQJR����ZKHQ�\RX�ZDQW��\RXU�ELFHSV��\RXU�TXDGV��DQG�VR�RQ��$Q�H[DPSOH�RI�DQ
LQYROXQWDU\�PXVFOH�LV�\RXU�KHDUW����D�PXVFOH�WKDW�UHPDLQV�VWLPXODWHG�ZKHWKHU�RU�QRW�\RX
ZDQW�LW�WR�EH�

0XVFOHV�QHHG�HQHUJ\�WR�IXQFWLRQ��7KDW�HQHUJ\�LV�SURYLGHG�WR�WKH�PXVFOHV�E\�WKH�EORRG�
ZKLFK�FRQWDLQV�R[\JHQ�DQG�HQHUJ\�IURP�WKH�IRRGV�\RX�HDW��VXFK�DV�VXJDUV��IDWV�DQG�YDULRXV
SURWHLQV��3HUKDSV�PRVW�LPSRUWDQW�IRU�D�F\FOLVW��WKH�PXVFOH�LV�FRPSRVHG�RI�WLVVXH�WKDW�LV
KLJKO\�VHQVLWLYH�WR�DQ\�NLQG�RI�VWLPXODWLRQ����HVSHFLDOO\�WKH�NLQG�RI�VWLPXODWLRQ�WKH�PXVFOHV
UHFHLYH�LQ�WUDLQLQJ��7KHUH�DUH�WZR�W\SHV�RI�PXVFOH�ILEUHV��IDVW�WZLWFK�DQG�VORZ�WZLWFK�
7KH�IDVW�WZLWFK�ILEUHV�KDYH�D�ORQJHU�DSSHDUDQFH�DQG�DUH�VWLPXODWHG�LQ�D�KLJKHU�LQWHQVLW\
DQG�VKRUWHU�GXUDWLRQ�H[HUFLVHV�VXFK�DV�VSULQWV�RU�H[SORVLYH�HIIRUWV��7KH�VORZ�WZLWFK
PXVFOHV�DUH�XVXDOO\�WKH�SUHGRPLQDQW�PXVFOH�W\SH�LQ�PRVW�SHRSOH�DQG�DUH�VXLWHG�WR�ORQJHU�
VXVWDLQHG�HIIRUWV�VXFK�DV�ULGLQJ�DW�D�FRQVWDQW�WHPSR�RQ�WKH�IODWV�DQG�RQ�KLOOV�

:KDW�H[HUFLVH�DFWXDOO\�GRHV�LV�EUHDN�GRZQ�\RXU�PXVFOH�ILEUHV��7KH�EHQHILW�IURP�\RXU
H[HUFLVH�DFWXDOO\�FRPHV�ZKHQ�\RXU�ERG\�EXLOGV�EDFN�LWV�PXVFOH�ILEUHV��WKLV�WLPH�PRUH
VWURQJO\��LQ�VRPHWKLQJ�RI�DQ�DWWHPSW�WR��GHIHQG��LWVHOI�IURP�WKH�VWLPXODWLRQ�RI�WKH
H[HUFLVH��:KDW�WKDW�PHDQV�LV�WKDW�RQFH�\RXU�ERG\�KDV�UHFXSHUDWHG�IURP�WKH�H[HUFLVH�LW
KDV�PDGH�LWVHOI�VWURQJHU����DQG�WKDW
V�ZKDW�\RX�ZDQW�WKH�H[HUFLVH�WR�DFFRPSOLVK��7KH
LPSRUWDQW�SRLQW��KRZHYHU��LV�WKDW�WKH�SHULRG�RI�UHFXSHUDWLRQ�LV�DV�LPSRUWDQW�DV�WKH�WLPH
\RX�DFWXDOO\�VSHQG�H[HUFLVLQJ�

,Q�F\FOLQJ��\RXU�PXVFOHV�KDYH�WR�EH�DEOH�WR�UHVSRQG�WR�PDQ\�GLIIHUHQW�LQWHQVLWLHV�RI
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H[HUFLVH��%HFDXVH�F\FOLQJ�LV�D�VSRUW�WKDW�FRPELQHV�HQGXUDQFH�DQG�YHU\�KLJK�LQWHQVLW\��WRS
F\FOLVWV�QHHG�WR�WUDLQ�DW�PDQ\�GLIIHUHQW�OHYHOV�RI�LQWHQVLW\�DQG�GXUDWLRQ��$�F\FOLVW�ZKR
WUDLQV�RQO\�IRU�HQGXUDQFH�ZLOO�QRW�KDYH�DGDSWHG�KLV�RU�KHU�PXVFOHV�WR�WKH�HIIRUW�RI�ULGLQJ
LQWHQVHO\��,I�\RXU�PDNH�WKH�ZKROH�GLVWDQFH�RI�WKH�UDFH��EXW�FDQ·W�VSULQW�DW�WKH�HQG��\RX·OO
QHYHU�EH�DEOH�WR�ZLQ�D�UDFH��2Q�WKH�RWKHU�KDQG��D�F\FOLVW�ZKR�WUDLQV�RQO\�IRU�WKH�YHU\
VKRUW�DQG�KLJKO\�LQWHQVH�VSULQWV�ZLOO�QHYHU�KDYH�WKH�VWDPLQD�KH�RU�VKH�QHHGV�WR�FRPSOHWH
WKH�GLVWDQFH�RI�D�UDFH�

6R�QRZ�WKDW�WKH�GD\V�ZLOO�EH�FRROLQJ�RII��\RX�FDQ�HQMR\�ERWK�W\SHV�RI�WUDLQLQJ�WR�PD[LPLVH
\RXU�F\FOLQJ�VNLOOV�DQG�HQMR\�\RXU�ULGHV�PRUH�

%HVW�RI�OXFN�

-DQHOOH�*UDKDP

$XVWUDOLDQ�$FFUHGLWHG�&RDFK

&$/$1'(5�2)�(9(176

62&,$/�5,'(6�

WKHVH�DUH�WR�EH�KHOG�RQ�DW�OHDVW�RQH�6XQGD\�RI�HYHU\�PRQWK�FRPPHQFLQJ����0DUFK������
'HWDLOV�RI�DOO�VRFLDO�ULGHV�ZLOO�EH�VHQW�RXW�LQ�D�IO\HU�SULRU�WR�WKH�ULGH�JLYLQJ�IXOO�GHWDLOV�RI
ZKHUH�WKH�ULGH�ZLOO�WDNH�SODFH��,I�\RX�KDYH�DQ\�VXJJHVWLRQV�RQ�D�JRRG�URXWH�IRU�D�VRFLDO
ULGH��SOHDVH�GRQ
W�KHVLWDWH�WR�OHW�DQ\�RI�RXU�FRPPLWWHH�PHPEHUV�NQRZ��'DWHV�RI�WKH�VRFLDO
ULGHV�DUH�OLVWHG�EHORZ�IRU�\RXU�FRQYHQLHQFH�

6XQGD\�����PDUFK�������6XQGD\�����DSULO������

6XQGD\�����0D\�������6XQGD\�����-XQH������

6XQGD\�����-XO\�������6XQGD\�����$XJXVW������

6XQGD\�����6HSW�������6XQGD\�����1RY�������6XQGD\�����'HFHPEHU������

&DPSV�	�7RXUV�

6DWXUGD\�	�6XQGD\�����	����2FWREHU��������5RWWR�ZHHNHQG

0RQGD\���:HGQHVGD\���������1RYHPEHU��������:KHDWEHOW�7RXU

67$7(�&+$03,216+,36�

��NP�5RDG�7LPH�7ULDO���+RSHODQGV���6XQGD\�����PDUFK��������QRPLQDWLRQV�WR�$77$�

7UDFN�����P�7LPH�7ULDO���0LGYDOH�6SHHG�'RPH���)ULGD\�����)HEUXDU\��������QRPLQDWH
RQ�WKH�QLJKW�VWDUWLQJ�WLPH�IURP��SP�
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7UDFN�3XUVXLW��ZRPHQ�����P��PHQ�����P����0LGYDOH�6SHHG�GRPH���)ULGD\�����0DUFK
�������QRPLQDWH�RQ�WKH�QLJKW��VWDUW�WLPH�IURP��SP�

7UDFN�6SULQW�����P�4XDOLI\LQJ���0LGYDOH�6SHHG�'RPH���)ULGD\����0DUFK�������
QRPLQDWH�RQ�WKH�QLJKW��VWDUW�WLPH�IURP��SP�

6SULQW�)LQDOV���0LGYDOH�6SHHG�'RPH���)ULGD\�����0DUFK��������1RPLQDWH�RQ�WKH�QLJKW�
VWDUW�WLPH�IURP��SP�

1DWLRQDO�7UDFN�&KDPSLRQVKLSV���6\GQH\������$SULO�WR���PD\��������7R�TXDOLI\�IRU
LQFOXVLRQ�RQ�WKH�1DWLRQDO�7UDFN�7HDP��\RX�ZLOO�QHHG�WR�FRPSHWH�DW�WKH�6WDWH�7UDFN
&KDPSLRQVKLSV�WR�JDLQ�VHOHFWLRQ�

3DUDO\PSLF�*DPHV���������$WKHQV������WR����6HSWHPEHU������

/LFHQFHV��D�IXOO�&\FOLQJ�:$�OLFHQFH�LV�UHTXLUHG��FRVW�������SOXV�FOXE�IHH��LI�\RX�ZLVK�WR
FRPSHWH�LQ�DQ\�6WDWH�&KDPSLRQVKLSV��)RU�IXUWKHU�LQIRUPDWLRQ�RQ�OLFHQFHV�FRQWDFW�/\Q
/HSRUH�

7$1'(0�63(&,),&�&/,1,&6�

6XQGD\�����$SULO��������,QWURGXFWRU\�&OLQLF���5RDG�VSHFLILF�

6XQGD\����0D\��������)ROORZ�XS�&OLQLF���5RDG�VSHFLILF�

)ULGD\�����-XQH��������7UDFN�VSHFLILF�FOLQLF�

)ULGD\�����-XO\��������)ROORZ�XS�WR�7UDFN�FOLQLF�

0(0%(5�352),/(

:H�ZDQW�WR�NQRZ�DOO�DERXW�\RX�²�\RXU�JRRG�VLGH��\RXU�EDG�VLGH�DQG�HVSHFLDOO\�\RXU
DPXVLQJ�VLGH���3OHDVH�FRPSOHWH�WKH�DWWDFKHG�0HPEHU�3URILOH�DQG�UHWXUQ�\RXU�IRUP�WR�7KH

(GLWRU��/\Q�/HSRUH���FRPH�RQ�JX\V�DV�,
YH�UXQ�RXW�RI�WKHVH�WR�SXW�LQ�WKH�QHZVOHWWHU�
7KDQNV�KHDSV�-DQHOOH�IRU�\RXU�JUHDW�FRQWULEXWLRQ�

1DPH��-DQHOOH�*UDKDP

1LFNQDPH���EHVW�QRW�EH�PHQWLRQHG�

0\�EHVW�PRPHQW�LQ�6SRUW�ZDV��HYHU\�GD\�LQ�WKH�7RXU�'H�)UDQFH�)HPLQLQH�����

)DYRXULWH�SHUVRQ�	�ZK\��0\�KXVEDQG���P\�EHVW�IULHQG�DQG�ORYHV�OLIH

)DYRXULWH�DWKOHWH�	�ZK\����PDQ\�IDYRXUDWHV�����0DULD�&DQLQV�&LQG\�2OLYHUL���WUXH�VSRUWV
ZRPHQ��KXPEOH�DQG�JUDFLRXV�QH[W�WR�EHLQJ�LQFUHGLEOH�DWKOHWHV�

0\�IDYRXULWH�KREE\�SDVV�WLPH�LV��1RW�UHQRYDWLQJ�KRXVHV����VNLLQJ�	�K\NLQJ���FOLPELQJ
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PRXQWDLQV�

6XSHUVWLWLRQV��,�EHOLHYH�LQ�.DUPD��LI�\RX�FDQ�FDOO�WKDW�D�VXSHUVWLWLRQ�

0\�IDYRXULWH�SLHFH�RI�FORWKLQJ��*RUWH[�KRW�SLQN�UDLQ�MDFNHW

0\�PRVW�HPEDUUDVVLQJ�PRPHQW�LV��WRR�PDQ\�WR�PHQWLRQ«�WKH�ODWH��JUHDW�(GG\�0HUF[
VLJQLQJ�P\�XQGHUZHDU�

,·G�KDWH�WR�EH�ZLWKRXW��SHDQXW�EXWWHU�

,I�,�KDYH�DFKLHYHG�DQ\WKLQJ�LQ�OLIH��LW�LV��$Q�LQFUHGLEOH�QHWZRUN�RI�ZRQGHUIXO�IULHQGV
ZRUOG�ZLGH�

)DYRXULWH�ZHEVLWH��Q\WLPHV�FRP��ERULQJ��

7KH�EHVW�DGYLFH�P\�0XP�'DG�JDYH�PH�LV���GDG��%H�VHULRXV�LQ�OLIH��EXW�QRW�VR�LQ�OLYLQJ�

7KH�EHVW�MRE�,�KDYH�HYHU�KDG��3DVWU\�FRRN�LQ�$XVWLQ�7H[DV�

7KH�ZRUVW�MRE�,�KDYH�HYHU�KDG��1XUVLQJ�DW�WKH�9HWHUDQV�$GPLQLVWUDWLRQ�0HGLFDO�&HQWUH�

)DYRXULWH�UHOD[DWLRQ��/LVWHQLQJ�WR�2SUD«�/RXG��+DYLQJ�D�PDVVDJH�

0\�JUHDWHVW�ZHDNQHVV�LV��'RLQJ�WRR�PDQ\�WKLQJV�DW�RQFH�

$Q\�RWKHU�LQIRUPDWLRQ�\RX·G�FDUH�WR�VKDUH��'RQ
W�JR�LQWR�EXLOGLQJ�D�KRXVH�WKLQNLQJ�LW
OO�EH
IXQ�

75$6+�$1'�75($685(

,WHPV�IRU�VDOH�

:$7&$&�F\FOLQJ�FORWKLQJ���FRQWDFW�*DHOH�RQ�����������

6LJPD�&\FOLQJ�-HUVH\��PDGH�LQ�,WDO\�����/DUJH�����

$XVWUDOLDQ�,QVWLWXWH�RI�VSRUW�&\FOLQJ�-HUVH\����0HGLXP�����

�)HVWLQD��ELE�VXLW���WKHVH�DUH�F\FOLQJ�QLFNV�ZLWK�VWUDSV�WKDW�JR�RYHU�WKH�VKRXOGHUV��YHU\
FRPIRUWDEOH�����

�*DQ��&\FOLQJ�RXWILW��-HUVH\�SOXV�ELE�VXLW��6L]H���������IRU�WKH�VHW

%HWVNLQ�ORQJ�OHJ�WLJKWV��JRRG�IRU�ZLQWHU�RYHU�\RXU�QLFNV��6L]H��0HGLXP����

,I�\RX�KDYH�DQ\WKLQJ�\RX�ZLVK�WR�VHOO�RU�MXVW�JLYH�DZD\�WR�D�JRRG�KRPH��MXVW�VHQG�LW�WR�WKH
(GLWRU��/\Q�/HSRUH�
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(GLWRU
V
�FRQWDFW�GHWDLOV�

/\Q�/HSRUH�����.LDQGUD�3DUDGH��%DOODMXUD�:$�����

7HO���+�������������0��������������

(PDLO��WDQGHP�#LSULPXV�FRP�DX

�

�

�

�7DQGHP�7DON����0HPEHU�3URILOH

:H�ZDQW�WR�NQRZ�DOO�DERXW�\RX�²�\RXU�JRRG�VLGH��\RXU�EDG�VLGH�DQG�HVSHFLDOO\�\RXU
DPXVLQJ�VLGH���3OHDVH�FRPSOHWH�WKH�IROORZLQJ�TXHVWLRQV�DQG�UHWXUQ�\RXU�IRUP�WR�7KH�(GLWRU

�/\Q�/HSRUH�

1DPH�

1LFNQDPH�

0\�EHVW�PRPHQW�LQ�6SRUW�ZDV�

)DYRXULWH�SHUVRQ�	�ZK\�

)DYRXULWH�DWKOHWH�	�ZK\�

0\�IDYRXULWH�KREE\�SDVV�WLPH�LV�

6XSHUVWLWLRQV�

0\�IDYRXULWH�SLHFH�RI�FORWKLQJ�

0\�PRVW�HPEDUUDVVLQJ�PRPHQW�LV�

,·G�KDWH�WR�EH�ZLWKRXW�

,I�,�KDYH�DFKLHYHG�DQ\WKLQJ�LQ�OLIH��LW�LV�

)DYRXULWH�ZHEVLWH�

7KH�EHVW�DGYLFH�P\�0XP�'DG�JDYH�PH�LV�

7KH�EHVW�MRE�,�KDYH�HYHU�KDG�
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7KH�ZRUVW�MRE�,�KDYH�HYHU�KDG�

)DYRXULWH�UHOD[DWLRQ�

0\�JUHDWHVW�ZHDNQHVV�LV�

$Q\�RWKHU�LQIRUPDWLRQ�\RX·G�FDUH�WR�VKDUH�
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