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2Q WKH ILUVW 6XQGD\ LQ $GYHQW 1RY ZH GLVWULEXWHG $
Rl WKH FKXURKRXWAHO®ORZILQG DQRWKHU RQH GHYHORSHG MXVW
PD\ FOLFN HDFK UHDGLQJ WR DFFHVV WKH LQGLFDWHG SDVVDJ]
GHYLFH <RX PD\ DOVR SULQW D FRS\ DQG SRVW LW WR \RXU 1U
UHIHUHQFH 8VLQJ VXFK D FDOHQGDU GDLO\ FDQ KHOS XV RULH
:KHQ VR PDQ\ FRPSHWLQJ PHVVDJHVY VHHN WR FDSWXUH RXU DYV
WHWKHUHG WR &KULVW DQG KLV FRPLQJ

, LQYLWH \RX WR WDNH DGYDQWDJH RI WKLV RSSRUWXQLW\ 7K
PRPHQW WR UHDG DQG SRQGHU WKH SDVVDJH IRU HDFK GD\ 6D
LQWR DOO WKDW \RX GR %H VXUH WR QRWH WKH RWKHU HQWU
DFWLYLWLHYVY VSRQVRUHG RU KRVWHG E\ WKH FKXUFK RYHU WKI
‘H KRSH \RX ZLOO MRLQ XV DV ZH FHOHEUDWH DQG SURFODLP F

‘H DUH SUHSDULQJ D FRPELQHG '"HFHPEHU -DQXDU\ QHZVOHWW
WKH 1HZ <HDU -DQXDU\ QHZV ZLOO FRQWLQXH WR PDNH LWV ZI
VXUH WR RSHQ WKHP WR JHW WKH ODWHVW XSGDWHYV
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6XQGD\ 0 RUQLQJV DW) 53&

6XQGD\ 6FKRRO DA@DJHV DP

. RUKILS DP $ @DWH Z HFRP H

&KLGBWHQ V &KXWFK  &KLABUHQ GIDYH DI VIAU VKH ) DIVK %X L@BHW VHUP RQ DQG
UHWUWQ EHIRUH VKH WMWK\ P Q 5RRP

8 SFRP LQJ ( YHQW/ 6HUYLFHRSSRUWKQ

>-e ' HFAP EHU -

e ' HF  %OXH 5LGJH 6LQIHW &KUMP DV &RQFHUW SP

e ' HF ) URQWS5R\ DO&KUMP DV 3DUDGH 0 HHWXS DW * RYHUQP HQW
&HQWAU RU DWFKXUFK VR KHG GHFRUDWA VKH | GRDW  SDUDGH DW

SP 6QDFNV DQG P RYLH \R | RARZ

' HF  7XHVGD\ 6HWLRQ 0 HHWQJ SP

'HF  +$576 7KHWP DO6KHOWHURSHQV IRUVKH VHDVRQ SP  DP

GD\ VD Z HHN

' HF &KUWWP DV &DURQQJ SP DW&RP P RQZ HDAK 6HQLRU/ LYLQJ

' HF 5($&+ ' HQYHUHV )R@RZLQJ ZRUKILS * WDE DER[ RUVER
DQG KHG® GHQYHU | RRG DQG HWHOWDOWHP V VR RXU QHLI KERW LQ QHHG
9RXQWAHW D@ D\ V Z HEFRP H

' HF &KUMWP DV ( YH &DQGAHRIKWEHUYLFH / HWRQV ~ &DIRYY SP
' HF 9 LW DO: RWKLS 6HUYLFH RQQ@QH RQO

T -DQXDU o=
-DQ 6DW 6HWLRQ 5HWHDWZ LK 6VDWAG 0 HHWQJ | RUD@FMWHV RI
( GHW LOFXGLQJ LOFRP LQJ DQG RXWRLQJ DP SP  Z WK XXQFK
DQ 6XQ 2 UGLODWRQ DQG -QWDADWRQ RI LQFRP LQJ ( GHW LQ Z RUKLS
-DQ © HG P HDOSWHS IRU' LQQHU7RJHWKHULQ )53& . WFKHQ
-DQ 7KXW ' LQQHU7RJHWKHU / RDG XS DW) 53& DWHP E®
P HDQO DW) LUMRADSVIMW 0 HDQ VHUYHG | LRP SP 9%UHI

SHURG RI FBIDQXS IRM@RZ V 0 HDO YDNHG &KLFNHQ 7KLIKV 5 RDWWG 9HJ J LH\
" HWHUW' RQDWRQV 1 HHGHG ' HWHUNV

-DQ 5($&+ ' HQYHUHV )R@RZLQJ ZRUVWKILS * LDE DER[ RUWR

DQG KHG GH@YHU | RRG DQG HWHQWDOWHAP V VR RXU QHLI KERWY LQ QHHG

9RXQWAHW D@ D\ V Z H&FRP H

HGQHVGD\ 2 SSRWXQLWHV

$ GXQWAE® 6VXG\ DP LQVKH 9LWMXDO&MWULRRP
YDFNSDFN %XGGLHV 3 DFNLQJ DP 5RRP
YHQY# S P &KRWI# SP
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$VZ H DSSURDAK WH HOG Rl WH\ HDU Z H QYW RX VR SUDy HUX@ FROVGHU\ RXU\ HDU
HQG JLWWR ) URQAE R\ DCBUHVE) WIUDQ &KXURK <RXUJHQHIRVIW KHGV VXVELQ WH YMBO
Z RINRI RXURKXUK IOFOGIQ] RXWHDRK P LOMMEHY RQEDH Z RUKLS EURDGFDWV 1HHGIQJ
SWRIDP V DQG P DQMQIQ) RXURKXUAK EXIGHQI DQG GHGFDMG Wl $QG DVZ H HOMU
LOR WH QHZ \ HDU Z H QYW \ RX \R SUD\ HUX@® FROMGHUIQAUIHDMQ) \ RXUS®IGIH IRU
HYHUMR MKW ' 1G\ RX NORZ WDWL HDFK SBIGIIQJ 1DP 1O XQWIQRIHDVHG \WHU
SBGIHE\ MW SHUZ HHN W RX@\ IHG RYHU 1Q DGGMRQDACRRP H IRUWH
AKXURK" &RV DUH UMQJ |RUXV DODQG Z H UHD@ H WDWHYHY ROHV VWYDWRQ LY GLLIHUHQW
YXWRUWRVH Z KR DUH DEGI DQG Z KR KDYH QRADDHDG: LQMDMG VIXFK D FKDQIH IMFRX@
KHS WH FKXURK WHP HQGRXVD 1Q WY RXADCSKDVH Rl WH WDQUMWRQ

+ HHVKRZ \ RX FDQ JLYH

e -Q SHURQ %JQJ \ RXUJLVR \KH $0 6XQED VHWEH RUMRS E\ WH FKXUK
GXUQJ RIEHKRXW/

e 9% P DLO6HQG DFKHANWR WH FKXURK RIIEH

e 2 Q@OHJILYLQJ O DNHDVHRXUHRQH WP H RUUHEXULIQ) JUVWURXIK RXUFKXURK

Z HEVWM "W \P S®! VDIH DQG FRQYHQHQW
$XVR SD\  6HAKS DXVRP DWE JIYIQ] WURXIK \ RXUEDQN

70 DGYDQVIDJHG JLYLQJ RI VHRXUMHY DQG RUUHT XILHG GMMEXWRQV VSHDNWR \ RXU
[LQDCQADAGYIVRUL WLV IV DQ RSWRQ WDWP LJKWZ RINZ HQIRU\ RX

2 QIOH JIYIQ) DOR DARZ VV\ RX R FUHDW D GRQRUDAFRXQAP DNQJ MHDV VR P DQDIH
\ RXUWMHV DQG J LW DQG VFKHGX®! DXVRP DWE FROMEXWRQV DAY RXUSUH HUHG
|UHT XHQR

<RXUVXSSRUNHQDE®N XV W FROWIXH WH JRRG Z RINZ HYH EHHQ FD@®IG VR GR

SURVIGIQJ DVSDAH IRUP IQMME VXSSRUMY) RXWHDRK HIRUV DQG P DIQEIQIQ) WH
VHUMEHV DQG SURIWDP VWDWP SDRWR P DQ. @HV

TVRX KDYHDQ TXHWRQV RUQHHG DWMMEQRH SEDWH |HHAUHH VR UHDRK RXWR RXU
WHDVXUHU_S XW <RXON DOQG H-0 MV YRUGOHU

7KDQN\ RX 1RU\ RXUI DI XO/XSSRUMDQG P D * RG EGM/\ RX DEXQGEDQWD WLV VHDVRQ
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7KH )DLWK %XLOGHUV KDYH EHHQ EXV\ VLQFH RXU +DOORZH
WDONLQJ DERXW (VDX DQG -DFRE :H ZDWFKHG DV -DFRE FKI
‘H vDZ WKHP DUJXH DQG -DFRE UXQ DzD\ :H DOVR JRW WR V
‘H WDONHG D ORW DERXW JHWWLQJ DORQJ ZLWK RWKHUV DC
ZH OHDUQHG DQG KDYH EHHQ SUDFWLFLQJ ZDV WKH )LYH )L¢
DUH JHWWLQJ EHWWHU DW LW +HUHpV KRZ LW JRHV

7KXPE , JQRUH 3RLQWHU PRYH DZD\ 7DOO 0DQ ([SODLQ 5LQ
WHDFKHU RU SDUHQW

$V ZH FRQWLQXHG RXU )RRG 'ULYH ZH FROOHFWHG SRXQG
EHIRUH 7KDQNVJLYLQJ 7KDQNV WR HYHU\RQH ZKR GRQDWHC(

$QG KHUH ZH DUH LQ 'HFHPEHU :H KDYH EHJXQ RXU ZDLW IF
VHDVRQ RI $GYHQW 7KH FKLOGUHQ DUH IROORZLQJ WKH -H\
DQG KRSHIXOO\ GDLO\ DW KRPH ,W LV D ZRQGHUIXO ZD\ W
OHDG XS WR WKH ELUWK RI -HVXV 7KH\ KDG IXQ PDNLQJ WK
\RX FDQ VHH RQ WKH )DLWK %XLOGHUVyu WUHH LQ WKH QDUW
RQH LV D V\PERO IRU D VSHFLILF VWRU\ :H KDYH SDSHUV W
V\PEROV LI \RX DUH LQWHUHVWHG &KHFN RXW RXU WUHH 1
KDYH EHHQ PDGH E\ XV

$ORQJ ZLWK RXU -HVVH 7UHH VWRU\ ZH KDYH VRPH DFWLYLYV
ZKR ZzZDQWV WR SDUWLFLSDWH

JRRG 'ULMHDUH FRQWLQXLQJ WR FROOHFW QRQ SHULVKDEOH
WKRVH ZKR PD\ EH VWUXJJOLQJ GXULQJ WKH KROLGD\V <RX
ER[ SURYLGHG LQ WKH 1DUWKH]

&KULVWPDV 3QUBEBHPEHU ZH ZLOO EH SDUWLFLSDWLQJ LQ
&KULVWPDV 3DUDGH 'H ZLOO EH ULGLQJ RQ WKH IORDW :H
DOO RXU IULHQGV H FDQ DOVR LQYLWH WKHP WR FRPH DQC
%XLOGHUV

&KULVWPDV &DHUROQQJEH JRLQJ &KULVWPDV &DUROLQJ RQ 'F
PHHW DW &RPPRQZHDOWK 6HQLRU /LYLQJ &HQWHU DW 30
WLPH ODVW \HDU DQG ZRXOG ORYH WR VHH ORWYV RI \RX FRF

'H ZLOO WDNH D VKRUW EUHDN DIWHU &KULVW XQQ DQG H

IDPLOLHV %XW ZH ZLOO EH EDFN LQ -DQXDU\ Z \/RPH U
HQHUJ\ 6WD\ WXQHG IRU RXU LGHDV DQG DFWL . HV WKH
'H ZDQW WR ZLVK HYHU\RQH D/)HﬁL/\ WP D}
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