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72'$<� ,6� :25/'� 0,66,21� 681'$<�� � 3OHDVH� EH�
JHQHURXV� ZLWK� \RXU� SUD\HUV� DQG� ILQDQFLDO� VXSSRUW� IRU� RXU�
PHQ�DQG�ZRPHQ�ZKR�GHGLFDWH� WKHLU� OLYHV� WR� VSUHDGLQJ� WKH�
*RRG�1HZV�RI�-HVXV�&KULVW�WR�DOO�FRUQHUV�RI�WKH�ZRUOG� 
 
+2/<�/$1'�*,)76���:H�ZHOFRPH�UHSUHVHQWDWLYHV�IURP�
+RO\�/DQG�*LIWV�WR�RXU�SDULVK�WKLV�ZHHNHQG���3OHDVH�VWRS�LQ�
WKH�EDFN�RI�WKH�FKXUFK�DQG�YLVLW�WKH�GLVSOD\�RI�LWHPV�PDGH�
E\� WKH� &KULVWLDQ� FRPPXQLW\� RI� WKH� +RO\� /DQG�� � <RXU�
SXUFKDVH� RI� WKHVH� LWHPV� SURYLGHV� ZRUN�� GLJQLW\�� DQG�
VXVWHQDQFH�WR�VR�PDQ\�RI�RXU�&KULVWLDQV�LQ�WKH�0LGGOH�(DVW�� 
 
-2,1� 86� )25� 7+(� +($57� 2)� $� 6+(3+(5'�
SUHVHQWDWLRQ�DQG�FRIIHH�	�GRQXWV�LQ�WKH�SDULVK�KDOO�DW�������
D�P��WKLV�PRUQLQJ���(YHU\RQH�LV�YHU\�ZHOFRPH� 
 
),1$1&(�&281&,/�ZLOO�PHHW�RQ�7XHVGD\��2FWREHU���WK�
DW������S�P��LQ�WKH�6ORYHQLDQ�5RRP���4XDUWHUO\�ILQDQFH�DQG�
LQYHVWPHQW�UHSRUWV�ZLOO�EH�UHYLHZHG�DV�ZHOO�DV�RUJDQL]DWLRQ�
DXGLWV�� 
 
.52)(�6$/(���$OWDU�6RFLHW\�ZLOO�VHOO�.URIH�LQ�WKH�SDULVK�
KDOO�RQ�6DWXUGD\��2FWREHU���WK�EHJLQQLQJ�DW������D�P� 
 
)$//�)(67,9$/�� �2XU�DQQXDO�)DOO�)HVWLYDO�ZLOO�EH�LQ�WKH�
SDULVK� KDOO� RQ� 6XQGD\�� 1RYHPEHU� ��VW� IURP� ����� S�P�� WR�
����� S�P�� � 7KHUH� ZLOO� EH� SOHQW\� RI� IRRG�� UHIUHVKPHQWV��
JDPHV�RI�FKDQFH�IRU�DGXOWV�DQG�FKLOGUHQ��%DVNHW�$XFWLRQ�DV�
ZHOO� DV� WKH� UDIIOH� RI� WXUNH\V� DQG� KDPV� IRU� WKH� KROLGD\V���
5DIIOH�WLFNHWV�PD\�QRZ�EH�SLFNHG�XS�DIWHU�0DVV�EHJLQQLQJ�
WKLV�ZHHNHQG���:H�DVN�WKDW�\RX�PDNH�HYHU\�HIIRUW�WR�HLWKHU�
EX\� RU� VHOO� DOO� WKH� WLFNHWV� LQ� WKH� DPRXQW� RI� ���� IRU� WKH�
VXFFHVV�RI�WKH�IHVWLYDO� 
 
���� <($56� 2)� )5$7(51$/,60�� � 6W�� -RVHSK�.6.-�
/RGJH� ����� ZLOO� FHOHEUDWH� WKH� FHQWHQQLDO� RI� LWV� IRXQGLQJ�
ZLWK� D� EDQTXHW� RQ� 6XQGD\�� 1RYHPEHU� �WK� DW� ������ D�P���
LPPHGLDWHO\� IROORZLQJ� WKH� ������ D�P��0DVV�� � 7LFNHWV� DUH�
���� IRU� DGXOWV� DQG� ���� IRU� FKLOGUHQ� ��� \HDUV� RI� DJH� DQG�
\RXQJHU�� �7LFNHWV�PD\�EH�UHVHUYHG�E\�FDOOLQJ�-RKQ�1HPHF�
DW� ���-���-����� RU� E\� HPDLO� DW� MQHPHF#VEFJOREDO�QHW���
'LQQHU�ZLOO�EH�SUHSDUHG�E\�-RH�7DYFDU���6LQFH�LWV�IRXQGLQJ��
6W�� -RVHSK� /RGJH� ����� KDV� EHHQ� D� VWURQJ� RUJDQL]DWLRQ� LQ�
WKH�&ROOLQZRRG�FRPPXQLW\�� SDUWLFXODUO\� LQ� LWV� UHODWLRQVKLS�
ZLWK�6W��0DU\¶V�DQG�WKH�+ROPHV�$YH��6ORYHQLDQ�+RPH�� 
 
*28/$6+� 	� 32/(17$� ',11(5�� VSRQVRUHG� E\� 6W��
0DU\�+RO\�1DPH�6RFLHW\�ZLOO� EH�RQ�6DWXUGD\��1RYHPEHU�
��WK� DW� ����� S�P�� LQ� WKH� SDULVK� KDOO�� � 'RQDWLRQ� LV� ������
7LFNHWV�PD\�EH�SXUFKDVHG�DW� WKH�GRRU�� �7KHUH�ZLOO� DOVR�EH�
VLGHERDUGV� 
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6800$5<� 2)� 3$5,6+� &281&,/� 0((7,1*���
&RXQFLO�PHW� RQ�7XHVGD\��2FWREHU� ��WK� DW� ����� S�P�� DIWHU�
WKH�)DOO�)HVWLYDO�PHHWLQJ���'XULQJ�WKH�)DOO�)HVWLYDO�SODQQLQJ�
PHHWLQJ��)ORULDQ�2VUHGNDU�PHQWLRQHG� WKDW�ZH�ZLOO�KDYH� WR�
ILQG�D�QHZ�VXSSOLHU�IRU�WXUNH\V�VLQFH�'DYH¶V�ZLOO�QR�ORQJHU�
VHOO�ODUJH�TXDQWLWLHV�EHFDXVH�RI�VKRUWDJHV���2WKHU�RSWLRQV�DUH�
EHLQJ�ORRNHG�LQ�WR���7KLV�\HDU�ZH�ZLOO�UDIIOH�RII����WXUNH\V�
DQG� ��� KDPV�� EXW� WKH� WLFNHWV�ZLOO� KDYH� WR� EH� UDLVHG� WR� ���
IURP����FHQWV�EHFDXVH�RI�SULFH� LQFUHDVH�� �7LFNHW�SULFH�KDV�
EHHQ�WKH�VDPH�IRU�RYHU����\HDUV��3DXO�6HGPDN�LV�LQ�FKDUJH�
RI� WKH� IHVWLYDO�� � 6XJJHVWLRQ� KDV� EHHQ� PDGH� WR� PRYH� DQG�
H[SDQG� WKH� QXPEHU� RI� FKLOGUHQ¶V� JDPHV� LQ� WKH� DWULXP� WR�
JLYH� WKHP�PRUH�URRP�� �3HRSOH�KDYH�VWHSSHG�XS�WR�KHOSLQJ�
DQG� SODQV� VHHP� WR� EH� PRYLQJ� ZHOO�� �:H� ZLOO� QRW� KDYH� D�
3ROND� 0DVV� WKLV� \HDU� EHFDXVH� RI� ORZ� DWWHQGDQFH� DW� WKH�
������QRRQ�0DVV���:H�QHHG�WR�VWDUW�DGYHUWLVLQJ�DV�VRRQ�DV�
SRVVLEOH� 
���7KH� 6HSWHPEHU� &ODPEDNH� ZDV� D� VXFFHVV�� � ���� GLQQHUV�
ZHUH�VROG�ZLWK�D�QHW�SURILW�RI����������� 
���+HDUW� RI� D� 6KHSKHUG� &DPSDLJQ� ZDV� GLVFXVVHG� ZLWK� RQH�
WKLUG�RI�WKH������2IIHUWRU\�FROOHFWLRQ�RU����������EHLQJ�WKH�
JRDO�IRU�RXU�SDULVK��+DOI�RI�WKH�IXQGV�ZLOO�VXSSRUW�VHPLQDU\�
UHQRYDWLRQ�DQG�KDOI�ZLOO�VWD\�KHUH�LQ�WKH�SDULVK�IRU�RXU�RZQ�
PDLQWHQDQFH�SURMHFWV������� 
���)U�� .XPVH� PHQWLRQHG� WKDW� WKHUH� DUH� WZR� OHDNV� LQ� WKH�
FKXUFK� URRI��RQH�QHDU�6W��-RVHSK�DOWDU�� DORQJ� WKH�FKLPQH\��
DQG� DQRWKHU� QHDU� WKH� EHOOWRZHU�� 7KH� URRIHU� KDV� EHHQ�
FRQWDFWHG� DQG�ZLOO� EHJLQ�ZRUN� VRRQ�� 3DUNLQJ� ORW� KDV� EHHQ�
UHSDYHG� DQG� VWULSHG�� � :LWK� KHOS� IURP� -RYR� 0HMDN�� 'DQ�
%DND�� 3DXO� 6HGPDN�� )HUUXFLR�.OLPLF��7RQL-R��'HQQLV� DQG�
-RVKXD�.R]DN� WKH� ORZHU� KDOI� RI� WKH� GRXEOH� KRXVH� DQG� WKH�
JDUDJH�RQ�(�����WK�6W��KDYH�EHHQ�FOHDQHG�RXW��&RXQFLO�JDYH�
WKHLU�DSSURYDO�WR�WU\�WR�VHOO�WKH�KRXVH���1RYHPEHU��WK�ZLOO�EH�
WKH� ODVW� 3URGXFH� IRU� WKH� 3HRSOH� GLVWULEXWLRQ� XQWLO� 0DUFK�
�������+RW�0HDOV�ZLOO�KDYH�VRPH�LPSURYHPHQWV�ZLWK�3DXO�
/LSROG�DQG�-RDQQD�3RSH�DJUHHLQJ� WR�FUHDWH�SODQQHG�PHQXV�
IRU�EHWWHU�TXDOLW\�DQG�GLYHUVLW\�RI�PHDOV�VHUYHG���7KH\�ZLOO�
DOVR� WDNH� LQYHQWRU\� RI� WKH� +RW� 0HDOV� SDQWU\� DQG� UHPRYH�
RXWGDWHG�FDQQHG�DQG�SDFNDJHG�IRRG��� 
���,W�ZDV�VWURQJO\�UHFRPPHQGHG�WR�UHSODFH�WKH�FRQWURO�NQREV�
RQ�WKH�VWRYHV�DQG�RYHQV�LQ�WKH�KDOO�NLWFKHQ� 
���=RRP�%LEOH�6WXG\�RQ� WKH�*RVSHO� RI�6W��0DUN� EHJDQ� RQ�
2FWREHU��WK� 
 
0$,17(1$1&(� 3(5621� 1(('('�� �:H� DUH� VWLOO� LQ�
QHHG� RI� D� SHUVRQ� WR� WDNH� RQ� WKH� UHVSRQVLELOLW\� RI� FOHDQLQJ�
DQG�PDLQWDLQLQJ� WKH�SDULVK�EXLOGLQJV��HVSHFLDOO\� WKH�SDULVK�
KDOO�DQG�VFKRRO�EXLOGLQJ�� �7KLV�FDQ�EH�HLWKHU�D�IXOO� WLPH�RU�
SDUW� WLPH� SRVLWLRQ� IRU� D� SHUVRQ� ZKR� LV� VHOI-PRWLYDWHG��
UHVSRQVLEOH��DQG�QRW�DIUDLG� WR�ZRUN�� � ,W�KDV�DOUHDG\�EHHQ�D�
\HDU� DQG� D� KDOI� VLQFH�ZH� KDG� D� UHJXODU� SHUVRQ� WR� ILOO� WKLV�
SRVLWLRQ�� � ,I� \RX� NQRZ� RI� VRPHRQH� RU� DUH� \RXUVHOI�
LQWHUHVWHG��SOHDVH�FRQWDFW�)U��.XPVH�DW����-���-����� 
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���� 
3OHDVH�3UD\�IRU�2XU�6LFN��%UDQNR�3LãRUQ��7RP�0F1XOW\��
0ODGHQ� 	� 'XãDQND� /HQJHO�� 0LPL� &HQGRO�� $QLFD� .QH]��
5H]L�)HUNXO��7HG�-HQGD��1RUDK�.RQUDG��-RVHSK�*RUQ 
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��/HFWRUV�([WUDRUGLQDU\�0LQLVWHUV 
�:HHNHQG�RI�2FWREHU���WK�2FWREHU���VW� 

 
6DWXUGD\ �����S�P� -XGL�)HUUD�0DUOHQH�6RQGHUJDUG 
6XQGD\ �����D�P� )ORULDQ�2VUHGNDU�.DWKOHHQ�6SLODU 
 ������D�P� 0DULD�0DUVLF�7RP�.DVWHOLF� 
 ������S�P� -RDQQD�3RSH�0DULH�.XVKQHU 
������������� 
���� /(7� %5$7679$�� � 6Y�� -RåHI� .6.-� GUXãWYR� �����
SUD]QXMH� VWROHWQLFR� XVWDQRYLWYH� ]� EDQNHWRP� Y� QHGHOMR� ���
QRYHPEUD�RE�������XUL�WDNRM�SR�������PDãL���9VWRSQLFH�VR�
����]D�RGUDVOH�LQ�����]D�RWURNH����OHW�LQ�PODMãH���9VWRSQLFH�
ODKNR�UH]HUYLUDWH�þH�NOLþLWH�-DQH]D�1HPHF�QD����-���-�����
DOL�SR�HPDLO�QD�MQHPHF#VEFJOREDO�QHW���.RVLOR�ER�SULSUDYLO�
-RåH� 7DYþDU�� � 'UXãWYR� 6Y�� -RåHID� ����� MH� ELOD� PRþQD�
RUJDQL]DFLMD�Y�&ROOLQZRRGVNL�VNXSQRVWL��SRVHEQR�V�]YH]R�]�
0DULMR�YQHERY]HWR�LQ�6ORYHQVNLP�GRPRP�QD�+ROPHV�$YH� 
*2/$ä� ,1� 32/(17$� 9(ý(5-$�� NL� MR� VSRQ]RULUD�
GUXãWYR�1DMVYHWHMãHJD�,PHQD�ER�Y�VRERWR�����QRYHPEUD�RE�
����� ]YHþHU� Y� åXSQLMVNL� GYRUDQL�� � 'DU� MH� ����� � 9VWRSQLFH�
ODKNR�NXSLWH�SUL�YUDWLK���,PHOL�ERGR�WXGL�VLGHERDUGV�� �/HSR�
YDEOMHQL� 
3275%8-(02� 26.5%1,.$�� � âH� YHGQR� SRWUHEXMHPR�
RVHER�� NL� EL� Y]HOD� RGJRYRUQRVW� þLVWLWL� LQ� Y]GUåHYDWL�
åXSQLMVND� SRVORSMD� SRVHEQR� åXSQLMVNR� GYRUDQR� LQ� ãROVNR�
SRVORSMD�� � 7R� MH� ODKNR� SROQD� ]DSRVOLWHY� DOL� SRORYLþQD� ]D�
RVHER�NL� MH� VDPRPRWLYLUDQD��RGJRYRUQD� LQ�VH�QH�ERML�GHOD���
-H�åH�OHWR�LQ�SRO�RGNDU�VPR�LPHOL�UHGQR�RVHER�]D�WR�SR]LFLMR���
ýH� YHVWH� ]D� QHNRJD� DOL� þH� VH� VDPL� ]DQLPDWH�� SURVLPR�
SRNOLþLWH�J��.XPãHWD�QD����-���-���������� 
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35,'58ä,7(� 6(�1$0� ]D� 6UFH� 3DVWLUMD� SUHGVWDYLWHY� LQ�
NDYR� LQ� GRQXWV� Y� åXSQLMVNL� GYRUDQL� GDQHV� RE� ������
GRSROGQH���9VL�VWH�GREURGRãOL� 
'$5,/$� ,=� 69�� '(ä(/(�� � 'REURGRãOL� SUHGVWDYQLNL� L]�
6YHWH�'HåHOH�Y�QDãR�åXSQLMR�WD�YLNHQG���3URVLPR�XVWDYLWH�VH�
]DGDM� FHUNYH� LQ� SRJOHMWH� UD]VWDYR� SUHGPHWRY� QDUHMHQLK� Y�
.UãþDQVNL�VNXSQRVWL�6Y��'HåHOH���9Dã�QDNXS�WHK�SUHGPHWRY�
SUHVNUEL� GHOR�� GRVWRMDQVWYR� LQ� Y]GUåHYDQMH�PQRJLP� QDãLP�
NULVWMDQRP�Y�6UHGQMHP�9]KRGX� 
),1$1ý1,�2'%25�LPD�VHVWDQHN�Y�WRUHN�����RNWREUD�RE�
����� ]YHþHU� Y� VORYHQVNL� VREL�� � ýHWUWOHWQR� ILQDQþQR� LQ�
LQYHVWQR�SRURþLOR�ERPR�SUHJOHGDOL� LQ� WXGL�SUHJOHG�UDþXQRY�
åXSQLMVNLK�RUJDQL]DFLM�� 
.52),�� �2OWDUQR� GUXãWYR� LPD�SURGDMR� NURIRY� Y� åXSQLMVNL�
GYRUDQL�Y�VRERWR�����RNWREUD�RG������]MXWUDM�QDSUHM� 
-(6(16.,�)(67,9$/���1Dã�YVDNROHWQL�-HVHQVNL�)HVWLYDO�
ER� Y� åXSQLMVNL� GYRUDQL� Y� QHGHOMR� ���� QRYHPEUD� RG� �����
SRSROGDQ� GR� ����� ]YHþHU�� � 3ULSUDYOMHQR� ER� GRYROM� KUDQH��
WHNRþLK�RNUHSþLO�� LJUH� ]D� RGUDVOH� LQ� RWURNH�� GUDåER� NRãDULF�
NDNRU� WXGL� åUHEDQMH� SXUDQRY� LQ� ãXQN� ]D� SUD]QLNH�� � 6UHþNH�
ODKNR� SREHUHWH� SR� PDãL� WD� YLNHQG�� � 3URVLPR� YDV� GD� MLK�
NXSLWH� VDPL� DOL� SURGDVWH� YVH� VUHþNH� Y� YVRWL� ����� ]D� XVSHK�
IHVWLYDOD� 
3252ý,/2� 3$6725$/1(*$� 69(7$�� NL� VH� MH� VHVWDO� Y�
WRUHN������RNWREUD�RE������]YHþHU�SR�VHVWDQNX�]D�MHVHQVNL�IHVWLYDO���
1D�VHVWDQNX�]D�SULSUDYR�MHVHQVNHJD�IHVWLYDOD�MH�)ORUMDQ�2VUHGNDU�
RPHQLO�GD�ERPR�PRUDOL�SRLVNDWL�QRYHJD�GREDYLWHOMD�]D�SXUDQH�NHU�
'DYH¶V� QH� ER� SURGDMDO� YHOLNH� NROLþLQH� ]DUDGL� SRPDQMNDQMD���
*OHGDPR�QD�GUXJH�L]ELUH�� �/HWRV�ERPR�åUHEDOL����SXUDQRY� LQ����
ãXQN��DPSDN�FHQR�PRUDPR�SRYLãDWL�QD�GRODU�RG����FHQWRY��]DUDGL�
SRYLãDQMH� FHQH�� � &HQD� ��� FHQWRY� MH� ELOD� LVWD� þH]� ��� OHWL�� � 3DYHO�
6HGPDN� ER� YRGLO� IHVWLYDO�� � 3UHGORJ� MH� ELO� GD� VH� SRYHþD� ãWHYLOR�
RWURãNLK� LJHU� LQ�GD�VH�SUHPDNQHMR�Y�DWULM��GD� LPDMR�YHþ�SURVWRUD���
/MXGMH� VR� SULVWRSLOL� QD� SRPRþ� LQ� QDþUWH� ]JOHGD� GD� VH� GREUR�
SUHPLNDMR�� � 1H� ERPR� LPHOL� 3ROND� 0DãH� OHWRV�� ]DUDGL� PDMKQH�
XGHOHåEH� SUL� ������ PDãL� RSROGDQ�� � =DþHWL� PRUDPR� ]� UHNODPR�
þLPSUHMH� 
���&ODPEDNH� Y� VHSWHPEUX� MH� ELO� XVSHãHQ�� � ���� YHþHULM� MH� ELOR�
SURGDQLK�]�þLVWLP�GRELþNRP����������� 
���.DPSDQMD�6UFH�SDVWLUMD�MH�ELOD�Y�UD]SUDYL�]�HQR�WUHWMLQR�RG������
QHGHOMVNH�QDELUNH�DOL����������MH�FLOM�]D�QDãR�åXSQLMR�� �3RORYLFR�
WH�QDELUNH�ER�Y�SRGSRUR�]D�REQRYR�VHPHQLãþD�LQ�SRORYLFD�RVWDQH�
WXNDM�Y�åXSQLML�]D�QDãH�Y]GUåHYDOQH�SURMHNWH��� 
���J��.XPãH� MH�RPHQLO�GD� VR�GYH� UD]SRNH�QD�FHUNYHQL� VWUHKL�� HQD�
EOL]X� ROWDUMD� 6Y�� -RåHID� Y]GRO� GLPQLND� LQ� GUXJD� EOL]X� ]YRQLND���
.URYHF�MH�ELO�REYHãþHQ�LQ�ER�]DþHO�]�GHORP�NPDOX���3DUNLULãþH�MH�
ELOR� DVIDOWLUDQR� LQ� ]DþUWDQR�� � 6� SRPRþMR� -RYRWD� 0HMDN�� 'DQD�
%DND�� 3DYOHWD� 6HGPDN�� )HUXþLMD� .OLPLF�� 7RQL-R�� 'HQQLVD� LQ�
-RVKXD�.R]DN� MH�VSRGQML�GHO�GYRQDGVWURSQH�KLãH� LQ�JDUDåH�QD�(��
���� FHVWL� SUD]HQ� YVH� QDYODNH�� � 6YHW� MH� GDO� RGREULWHY� ]D� SURGDMR�
KLãH������QRYHPEUD�ER�]DGQML�3ULGHOHN�]D�OMXGL�UD]GHOLWHY�GR�PDUFD�
�������7RSOH�YHþHUMH�ERGR�L]EROMãDQH��3DXO�/LSROG�LQ�-RDQQD�3RSH�
VRJODãDWD� GD� VH� QDUHGL� MHGLOQLN� ]D� EROMãR� NYDOLWHWR� LQ� UD]OLþQRVW�
VHUYLUDQLK� REURNRY�� � 1DUHGLOL� ERGR� LQYHWXUR� Y� VKUDPEL� LQ�
RGVWUDQLOL�VWDUH�NRQ]HUYH�LQ�SDNLUDQR�KUDQR��� 
���0RþQR�SULSRURþLOR� MH� ELOR�GD� VH� ]DPHQDMR�NRQWUROQL� JXPEL�QD�
ãWHGLOQLNLK�LQ�SHþHK�Y�NXKLQML�Y�GYRUDQL��� 
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