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<RXU�&KLFDJR�7RUVNH�.OXE�%RDUG�RI�'LUHFWRUV� KDV� HOHFWHG� WR�FDQFHO� WKH� QH[W�
WZR�VFKHGXOHG� OXQFKHRQV� IRU�1RY����������DQG�'HF����������LQ�UHVSHFW�IRU�WKH�
YLUXV�VLWXDWLRQ��� 
 
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��-�1RY������������'HF���������
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$�TXRUXP�RI�WKH�&KLFDJR�7RUVNH�.OXE�%RDUG�PHW�RQ�2FWREHU����DQG�RQFH�DJDLQ�PDGH�VRPH�GHFL�
VLRQV�VXVSHQGLQJ�RXU�PHHWLQJV�DQG�GXHV�IRU�WKH�QH[W�FRXSOH�PRQWKV�� 

/XQFKHRQV—7KH�&29,'�FRQFHUQV�UHPDLQ��DQG�LW�VHHPV�OLNH�ZH�DUH�LQ�WKH�
VDPH�ERDW�DV�ZH�ZHUH�LQ�$SULO��7KHUHIRUH��LW�ZDV�DJUHHG�WR�FDQFHO�1RYHPEHU�
DQG�'HFHPEHU��:H�KDYH�GLVFXVVHG�FDQFHOLQJ�WKH�VHDVRQ��EXW�ZLOO�UHYLVLW�WKH�VLW�
XDWLRQ�LQ�'HFHPEHU�� 

'XHV�-�,Q�2FWREHU��WKH�7RUVNH�.OXE�VXVSHQGHG�GXHV�FROOHFWLRQ��6LQFH�ZH�KDYH�
QRW�PHW�VLQFH�0DUFK��WKLV�GHFLVLRQ�ZDV�H[WHQGHG�WR�FDQFHO�WKH�GXHV�FROOHFWLRQ�
IRU�WKLV�����-�����VHDVRQ��:H�ZLOO�JR�WKURXJK�WKH�GXHV�F\FOH�DW�WKH�HQG�RI�QH[W�
\HDU����$OO�PHPEHUV�RI�UHFRUG�LQ�0D\������ZLOO�FRQWLQXH�DV�PHPEHUV�LQ������  

8SGDWH��+RO LGD\�/XQFKHRQV�&DQFHOHG  
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+DSS\�7KDQNVJLYLQJ�	�*RG�-XO  
ƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔƔ 
:H�DUH�JHWWLQJ�WKDW�ILUVW�GXVWLQJ�RI�VQRZ�DOUHDG\��DQG�LW�\RX�DUH�OLNH�PH��WKH�PHPRULHV�RI�KROLGD\V�SDVW�
FRPH�IORRGLQJ�LQ���,�UHFDOO�WKH�GD\V�RI�WKH�1RUVNH�.OXE�RQ�)XOOHUWRQ�$YH�LQ�&KLFDJR��ZKHQ�$O�1HZJDUG�
DQG�%DUQH\�-DFREVHQ�SUHSDUHG�D�URDULQJ�ILUH�LQ�WKH�SHLV��ILUHSODFH��EHIRUH�SUHSDULQJ�WKH�WRUVN�DQG�ZDUP�
LQJ�WKH�HUWWHVXSSH��SHD�VRXS����,W�DSSHDUV�WKDW�WKHVH�PHPRULHV�ZLOO�QHHG�WR�EH�SUHSDUHG�DW�KRPH�WKLV�
\HDU��7KH�UHFLSH�IRU�HUWWHVXSSH�LV�RQ�WKH�ZHEVLWH��ZH¶OO�OHDYH�LW�WR�\RX�IRU�\RX¶UH�\RXU�IDYRULWH�ILVK�UHFL�
SH��%\�WKH�ZD\��OHIVH�LV�VWLOO�DYDLODEOH�DW�ZZZ�OHIVH�FRP�LI�\RX�DUH�QRW�PDNLQJ�\RXU�RZQ���7RUVN�DQG�
OHIVH�UHFLSHV�DUH�RQ�WKH�LQWHUQHW��LI�\RX�DUH�JDPH�WR�SUHSDUH�LW�� 

+RPH�FRRNLQJ�WUDGLWLRQV�UHPLQGV�PH�IRQGO\�RI�P\�ROG�ERVV�DW�6DUJHQW�	�/XQG\�(QJLQHHUV��WKH�ODWH�
&DUO�1RUGVWURP��+H�DWWHQGHG�WKH�7RUVNH�.OXE�RQFH��DQG�GHFLGHG�DIWHUZDUG�WKDW�KH�ZDV�JRLQJ�WR�VKDUH�
WKH�QRVWDOJLD�RI�D�UHDO�6FDQGLQDYLDQ�&KULVWPDV��OLNH�KH�KDG�DV�D�\RXWK��+H�VHDUFKHG�DQG�IRXQG�OXWHILVN��
WR�SUHSDUH��DQG�DV�LW�FRRNHG��KLV�H[WHQGHG�IDPLO\�DUULYHG��VRQV��GDXJKWHUV-LQ-ODZ�DQG�JUDQGFKLOGUHQ���
7KH�NLGV�ZHUH�ILUVW�WR�JULPDFH�ZLWK�³ZKDW¶V�WKDW�VPHOO"´��$�GDXJKWHU-LQ-ODZ�H[FXVHG�KHUVHOI�IRU�VRPH�
IUHVK�DLU��$IWHU�VRPH�IDPLO\�GHEDWH��WKH�FRQVHQVXV�ZDV�WR�JR�RXW�IRU�GLQQHU�WKDW�\HDU��8IIGD�� 

0D\�\RXU�IDPLO\�JDWKHULQJV�WKLV�\HDU�EH�VDIH�DQG�PHPRUDEOH�LQ�D�JRRG�ZD\�� 
)URP�\RXU�IULHQGV�LQ�WKH�&KLFDJR�7RUVNH�.OXE—�+DSS\�7KDQNVJLYLQJ�DQG�0HUU\�&KULVWPDV� 
—.�/DUVRQ 
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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�%LUWKGD\V�DQG�1HZV 
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6R�+RZ�DUH�WKH\�GRLQJ� LQ�1RUZD\"  
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,W�VHHPV�OLNH�D�ORW�RI�WKH�QHZV�WKHVH�GD\V�LV�IRFXVHG�RQ�ORFDO�DQG�QDWLRQDO�LVVXHV��7KH�MHWV�WR�(XURSH�
DUH�UHODWLYHO\�HPSW\��<HW�OLIH�JRHV�RQ��+HUH�DUH�VRPH�LWHPV�RI�UHFHQW�LQWHUHVW�� 

7KH�.LQJ��$FFRUGLQJ�WR�$%&�QHZV��1RUZD\¶V���-\HDU-ROG�.LQJ�+DUDOG�9�ZDV�DGPLWWHG�WR�WKH�PDLQ�
KRVSLWDO�LQ�2VOR�RQ�)ULGD\�ZLWK�EUHDWKLQJ�GLIILFXOWLHV��WKH�1RUZHJLDQ�SDODFH�VDLG��,W�DGGHG�WKDW�KH�WHVW�
HG�QHJDWLYH�IRU�&29,'-��� 

7KH�SDODFH�VDLG�KLV�VRQ��&URZQ�3ULQFH�+DDNRQ��KDV�VWHSSHG�LQ�DQG�WDNHQ�RYHU�KLV�IDWKHU¶V�GXWLHV��LQ�
FOXGLQJ�D�VFKHGXOHG�PHHWLQJ�ZLWK�WKH�1RUZHJLDQ�JRYHUQPHQW�� 

1HZ�1RUZHJLDQ�$PEDVVDGRU�WR�WKH�86��$QQLNHQ�5DPEHUJ�.UXWQHV�LV�1RU�
ZD\¶V�QHZ�$PEDVVDGRU�WR�WKH�8QLWHG�6WDWHV��6KH�SUHVHQWHG�FUHGHQWLDOV�WR�86�
3UHVLGHQW�7UXPS�LQ�6HSWHPEHU������� 

$Q�H[SHUW�LQ�VHFXULW\�SROLF\��ODZ�RI�WKH�VHD�DQG�$UFWLF�LVVXHV��$PE��.UXWQHV�
KDV�VHUYHG�ZLWK�WKH�1RUZHJLDQ�0LQLVWU\�RI�)RUHLJQ�$IIDLUV�VLQFH�EHJLQQLQJ�DV�
D�WUDLQHH�LQ�������,Q�KHU�SUHYLRXV�SRVLWLRQ�ZLWK�WKH�0LQLVWU\��VKH�VHUYHG�DV�
'HSXW\�'LUHFWRU�*HQHUDO�RI�WKH�'HSDUWPHQW�RI�6HFXULW\�3ROLF\��%HIRUH�WKDW��
VKH�ZDV�1RUZD\¶V�$PEDVVDGRU�IRU�$UFWLF�DQG�$QWDUFWLF�$IIDLUV� 

6KH�UHSODFHV�RXU�IULHQG�.DUH�$DV��ZKR�KDV�EHHQ�DVVLJQHG�DV�$PEDVVDGRU�GHOH�
JDWH�LQ�,VUDHO��� 

%HVW�ZLVKHV�WR�WKH�ERWK�DPEDVVDGRUV�RQ�WKHLU�QHZ�DVVLJQPHQWV�� 

&RYLG-���,I�\RX�ORRN�DW�WKH�FKDUW�EHORZ��LW�ORRNV�VLPLODU�WR�WKH�FDVH�FRXQWV�LQ�,OOLQRLV��EXW�WKH�,OOLQRLV�
QXPEHUV�DUH�GLYLGHG�E\������,OOLQRLV�KDV�D�SRSXODWLRQ�RI�������PLOOLRQ�LQ�
������1RUZD\�KDV�D�SRSXODWLRQ�RI�����PLOOLRQ�LQ�
������DERXW������RI�,OOLQRLV�SRSXODWLRQ��EXW�RQ�
O\�����RI�WKH�&29,'�FDVHV� 

6R�ZKDW�LV�1RUZD\�GRLQJ�GLIIHUHQWO\"�:H�FDQ�
RQO\�JXHVV��EXW�LW�PD\�LQYROYH�VDUGLQHV�DQG�DT�
XDYLW�DQG�D�JRRG�FDELQ�WR�TXDUDQWLQH��:H�DUH�QRW�
HQWLUHO\�VXUH��EXW�KDYH�VRPH�VXVSLFLRQV�� ���������������������—����ǯ͚͘ 
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:H�FHOHEUDWH�UHPRWHO\�WKH�ELUWKGD\V�RI�1RYHPEHU�DQG�'HFHPEHU� 

1RYHPEHU��-RUJHQ�/DXUVHQ��%UXFH�&DUOVRQ��&KXFN�³&RDFK´�(QJH��
5REHUW�2OEHUJ��(G�:DWHUV�DQG�5RQDOG�%HW]� 

'HFHPEHU��5DJQDU�/XQG��SDVW�6HFUHWDU\�'DYLG�&RUQZHOO��'U��(JLO�
)RVVOLHQ��*DUU\�*UXEH��0LFKDHO�0RJLO��DQG�+DUROG�%HQGLFVHQ�DQG�
RXU�7UHDVXUHU�0LOW�*XVWDIVRQ�� 

:H� QRWHG� ODVW� OHWWHU� RI� WKH� ���WK� ELUWKGD\� RI�
.DDUH� 1HYDO�� +LV� IDPLO\� RUJDQL]HG� D� GULYH-E\�
KHOOR�� VRFLDOO\� GLVWDQFHG� OXQFK� DQG� JROI�� 7KDQNV�
WR�DOO�IRU�FDUGV��DQG�WR�'RQ�+RJDQVRQ�IRU�VROLFLW�
LQJ� OHWWHUV� IURP� WKH� $PEDVVDGRU� DQG� 1RUZD\�
.LQJ�+DUDOG�� � ,W� ORRNV� OLNH�KH� KDG� D�PHPRUDEOH�
GD\�� 
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