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QRW�NQRZ�ZKHQ�\RXU�YHKLFOH�ZDV�EXLOW��EXW�LW�ZDV�ILUVW�UHJLVWHUHG�EHWZHHQ���DQG���-DQXDU\�������
\RX�GR�QRW�KDYH�WR�SD\�YHKLFOH�WD[���,I�\RXU�YHKLFOH�ZDV�EXLOW�DIWHU�WKLV�GDWH��XS�WR����'HFHPEHU�
������\RX�ZLOO�QHHG�WR�ZDLW�XQWLO���$SULO�������
��
+RZ�GR�,�DSSO\�IRU�YHKLFOH�WD[�H[HPSWLRQ"�
$SSO\�DW�D�3RVW�2IILFH�WKDW�GHDOV�ZLWK�YHKLFOH�WD[��<RX�QHHG�WR�WDNH��
x� 7KH�ORJ�ERRN��9�&��LQ�\RXU�QDPH�
x� <RXU�YHKLFOH�WD[�UHPLQGHU�OHWWHU��9�����LI�\RX�KDYH�RQH�
x� $�027�FHUWLILFDWH�WKDW¶V�YDOLG�ZKHQ�WKH�WD[�VWDUWV��RU�HYLGHQFH�LI�\RXU�YHKLFOH�LV�H[HPSW�IURP�

DQ�027�WHVW��'9/$�IRUP�9����KDV�PRUH�LQIRUPDWLRQ��
x� $Q�LQVXUDQFH�FHUWLILFDWH�RU�FRYHU�QRWH��RQO\�LQ�1RUWKHUQ�,UHODQG���
�
:KDW�KDSSHQV�QH[W"�
��� 7KH�3RVW�2IILFH�VHQGV�\RXU�ORJ�ERRN�WR�'9/$��
��� <RX¶OO�JHW�D�FRQILUPDWLRQ�IURP�'9/$�ZLWKLQ����ZRUNLQJ�GD\V�WKDW�WKH�FKDQJH�KDV�EHHQ�PDGH��

'/9$�ZLOO�VHQG�\RX�DQ�XSGDWHG�ORJ�ERRN�ZLWKLQ���ZHHNV���<RX�FDQ�VWLOO�XVH�\RXU�YHKLFOH�
ZKLOH�\RXU�DSSOLFDWLRQ�LV�EHLQJ�SURFHVVHG���

�
,V�P\�YHKLFOH�H[HPSW�IURP�027"�
3OHDVH�UHIHU�WR�WKH�IROORZLQJ�OLQN��KWWSV���IEKYF�FR�XN�PRW�H[HPSWLRQ�LQIRUPDWLRQ�
,I�\RXU�YHKLFOH��FDU�PRWRUF\FOH��KDV�QRW�EHHQ�VXEVWDQWLDOO\�DOWHUHG�ZLWKLQ�WKH�ODVW����\HDUV�DF�
FRUGLQJ�WR�WKH�'HSDUWPHQW�RI�7UDQVSRUW�*XLGDQFH�LW�ZLOO�EH�H[HPSW�IURP�027��+RZHYHU��LW�LV�
\RXU�UHVSRQVLELOLW\�WR�HQVXUH�LW�LV�NHSW�IXOO\�URDGZRUWK\���

+RZ�GR�,�H[HPSW�P\�YHKLFOH�IURP�027"��FDUV�PRWRUF\FOHV��

,I�\RXU�SUHYLRXV�027�KDV�H[SLUHG��\RX�RQO\�QHHG�WR�GHFODUH�\RXU�YHKLFOH�DV�027�H[HPSW�DW�WKH�
SRLQW�RI�WD[DWLRQ�LQ�RQH�RI�WKH�IROORZLQJ�WZR�ZD\V��

x� 9LVLW�\RXU�3RVW�2IILFH�ZLWK�D�FRPSOHWHG�9����IRUP��OLQN�EHORZ���KWWSV���
DVVHWV�SXEOLVKLQJ�VHUYLFH�JRY�XN�JRYHUQPHQW�XSORDGV�V\VWHP�XSORDGV�DWWDFKPHQWBGDWD�
ILOH��������Y����GHFODUDWLRQ�RI�H[HPSWLRQ�IURP�PRW�SGI��

x� 2U�WD[�\RXU�YHKLFOH�RQOLQH��KWWSV���ZZZ�JRY�XN�YHKLFOH�WD[�
x� $OO�SRVW�����V�YHKLFOHV�ZLOO�VKRZ�DQ�H[WUD�WLFN�ER[�IRU�\RX�WR�FKHFN�WR�H[HPSW�\RXU�YHKLFOH��

ZKHUHDV�SUH�����V�YHKLFOHV�ZLOO�QRW��

'9/$�027�	�7$;��

([HPSWLRQ�4XHVWLRQV�$QVZHUHG�
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$�VSHFLDOO\�%,*�)L*�7KDQN�<RX�WR�1RUWK�'HYRQ�6SRUWV�	�&ODVVLF�&DU�&OXE�IRU�WKHLU�
DPD]LQJ�VXSSRUW���

:H
UH�SURXG�WR�EH�WKH�&OXE
V�FKRVHQ�&KDULW\�RI�WKH�<HDU���DQG�JUDWHIXO�WKDW�HYHQ�
WKURXJK�WKH�SDQGHPLF�WKHLU�IXQGUDLVLQJ�HQJLQHV�NHHS�UXQQLQJ���

:H
YH�MXVW�UHFHLYHG�D�GRQDWLRQ�RI���������IURP�D�VRFLDOO\�GLVWDQFHG�SLFQLF�E\�WKH�
:RRG\�%D\�6WHDP�5DLOZD\�LQ�/\QWRQ�DQG�IURP�DQ�HTXDOO\�VRFLDOO\�GLVWDQFHG�SLF�
QLF�RQ�([PRRU���

2Q�EHKDOI�RI�DOO�WKH�IDPLOLHV�ZH�KHOS�DQG�DOO�RI�XV�DW�)L*��ZH�FDQ
W�WKDQN�\RX�
HQRXJK��
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WLHV��0DQ\�WKHQ�WRRN�DGYDQWDJH�RI�WKH�ZHDWKHU�DQG�ZDONHG�WKH�SHULPHWHU�RI�WKH�UHVHUYRLU�
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$�WHUULILF�WXUQ�RXW�RI����FDUV�DW�WKH�/\QWRQ�	�%DUQVWDSOH�UDLOZD\�DW�:RRG\�
%D\��7KH�ZHDWKHU�ZDV�NLQG��HYHQWXDOO\�ZKHQ�WKH�IRJ�OLIWHG��DQG�D�YHU\�HQMR\�
DEOH�SLFQLF�ZDV�KDG�E\�DOO��

�

,�WKLQN�WKH�UDLOZD\�ZHUH�SOHDVHG�WR�VHH�XV�WRR������ZH�DWH�DOO�WKHLU�EDFRQ�VDQG�
ZLFKHV������
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���FDUV�ZHUH�RQ�WKH�%UHQGDQ�9DOOH\�
UXQ�IRU�DQRWKHU�SLFQLF���

,I�QRWKLQJ�HOVH�ZH¶OO�HDW�RXU�ZD\�
WKURXJK�WKH�SDQGHPLF����

�

7KDQNV�WR�0LNH�6LPSNLQV�IRU�RUJDQLV�
LQJ�
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7KH�*ROGHQ�3HQFLO�DZDUG��DQQRXQFHG�YLD�HPDLO�ODWH�ODVW�\HDU���LV�PDGH�WR�RQH�DXWKRU�VHOHFWHG�DW�UDQGRP�IURP�DQ\�FOXE�PHPEHU�
ZKR�FRQWULEXWHV�D�SHUVRQDO�DUWLFOH�	�SLFWXUH�WR�WKH�FOXE�PDJD]LQH�LQ�WKH�\HDU�EHWZHHQ�$*0V���

$�QHZ�DZDUG�IRU������LV�XS�IRU�JUDEV��VR�GRQ¶W�EH�VK\��SXW�SHQ�WR�SDSHU�RU�ILQJHU�WR�NH\V�DQG�WHOO�XV�D�VWRU\�YLD�WKH�FOXE�PDJD]LQH�
IRU�D�FKDQFH�WR�ZLQ��

7HPSODWHV�FDQ�EH�IRXQG�RQ�WKH�ZHEVLWH�����

2U�MXVW�VHQG�D�ZRUG�GRFXPHQW�DQG�SKRWRV�WR�WKH�(GLWRU��'RQ¶W�ZRUU\�DERXW�VSHOOLQJ��JUDPPDU�RU�IRUPDW²ZH¶OO�VRUW�WKDW�IRU�\RX��

7KDQN�\RX�WR�DOO�WKRVH�PHPEHUV�ZKR�KDYH�VXEPLWWHG�LQ������

³/899/<�-8%%/<´������0*%�*7�-8%,/((�
�

�,�SXUFKDVHG�P\�������
-XELOHH�(GLWLRQ�
��0*%�*7��RQ���WK�0D\�WKLV�\HDU���H[DFWO\�
���\HDUV�WR�WKH�GD\����1XPEHU�����ZDV�RQH�RI�����PDGH�DW�WKH�$ELQJGRQ�:RUNV��
�7KH�-XELOHH�6SHFLDO�(GLWLRQ�FDUV�ZHUH�EXLOW�EHWZHHQ��WK�$SULO�DQG�WKH��QG�-XO\������WR�FRPPHPRUDWH�WKH�
��WK�DQQLYHUVDU\�RI�WKH�SURGXFWLRQ�RI�WKH�YHU\�ILUVW�0*���
2OG�1XPEHU�2QH
�LQ�������
�(DFK�-XELOHH�ZDV�LVVXHG�D�XQLTXH�QXPEHUHG�EUDVV�SODTXH�EHDULQJ�WKH�QDPH�RI�WKH�ILUVW�RZQHU���VRPH�
KDYH�EHHQ�ORVW�RYHU�WLPH�RU�NHSW�E\�WKH�RULJLQDO�RZQHU��
$V�VRPH�RI�\RX�DUH�DZDUH�7LP�KDV�DOZD\V�EHHQ�DQ�
0*�QXW
�DQG�,�KDYH�RZQHG�0*
V�LQ�WKH�SDVW�VR�,�DOVR�
NQRZ�DERXW�WKHP��EXW�,
YH�DOZD\V�OLNHG�WKH�
-XELOHH
�(GLWLRQ�ZLWK�WKH�*UHHQ�SDLQWZRUN�DQG�GLVWLQFWLYH�JROG�
VWULSHV�DQG�WKH�EODFN�DQG�JROG�
9�
�ZKHHOV�WR�FRPSOHWH�WKH�ORRN���7KH�FDU�ZDV�EDVHG�RQ�WKH�QHZO\�LQWUR�
GXFHG�DQG�RIWHQ�GHULGHG�EODFN�UXEEHU�EXPSHU�PRGHO���
�
0\�FDU�KDV�KDG�D�IHZ�SUHYLRXV�RZQHUV�RYHU����\HDUV��EXW�IRU�WKH�SDVW����\HDUV�VKH�KDV�EHHQ�6251
G�
DQG�KLEHUQDWLQJ��$QG�RZQHG�E\�WKH�VDPH�/DG\�IRU����\HDUV�LQ�+HUHIRUGVKLUH��
,W�KDV�TXLWH�D�ORW�RI�SUHYLRXV�KLVWRU\�GDWLQJ�EDFN�WR�������0RVW�RI�WKH�WLPH�P\�FDU�KDG�
EHHQ�LQ�WKH�0LGODQGV���%LUPLQJKDP��1RUWKDPSWRQ�DQG�:RUFV��7KH�PLOHDJH�LV�JHQXLQH�DW�MXVW�RYHU���N��,Q�
�����VKH�KDG�UHVWRUDWLRQ�ZRUN�DQG�SDLQW�UHVSUD\��EXW�VDGO\�GXH�WR�PDQ\�\HDUV�RI�EHLQJ�SDUNHG�XS���VKH�
KDV�VXIIHUHG�IURP�WKH�XVXDO�
DJH�UHODWHG
�LVVXHV���
6RUU\�7LP���DQRWKHU�SURMHFW��
,�ZLOO�KRSHIXOO\�HQMR\�GULYLQJ�DQG�HQMR\LQJ�WKH�
0*�H[SHULHQFH
�IRU�QRZ�XQWLO�VKH�LV�WDNHQ�RII�WKH�URDG�IRU�UH
�EXLOG�HWF��
�
�
�
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�
�
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&RQWLQXHG����
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�
�5HFHQWO\����RXU�ILUVW�&OXE�RXWLQJ�3RVW�&RYLG���ORFN�GRZQ��WR�:LPEOHEDOO�/DNH�RQ�([PRRU���LW�ZDV�P\�ILUVW�
LQWURGXFWLRQ�WR�PHHW�IHOORZ�PHPEHUV�DQG�WKHLU�YHKLFOHV���
2QH�RI�RXU�PHPEHUV�VKRZHG�VSHFLDO�LQWHUHVW�LQ�P\�QHZ�ROG�EDE\���-HQQ\�:LOF]HN��
-HQQ\�VDLG�VKH�DOVR�RZQHG�D�
-XELOHH
�EDFN�LQ�WKH���
V�DQG�VKH�WKRXJKW�P\�FDU�QXPEHU�SODWH�ZDV�IDPLO�
LDU����./'��1��6XUHO\�QRW""�LW�FDQ
W�EH�WKH�VDPH�FDU"�:HOO�DIWHU�RXU�H[FLWLQJ�FKDW�WKH�ILUVW�WKLQJ�,�GLG�ZKHQ�
,�DUULYHG�KRPH�ZDV�FKHFN�WKH�SUHYLRXV�UHFHLSWV�DQG�%LOOV���VXUH�HQRXJK�-HQQ\�KDG�RZQHG�P\�
-XELOHH
�
IURP�����������LQ�1RUWKDPSWRQ��ZKHUH�VKH�OLYHG�DW�WKDW�WLPH���:H�ERWK�ZHUH�VKRFNHG�DQG�WKULOOHG�WR�
NQRZ�WKDW�ZH�KDYH�ERWK�RZQHG�KHU�GXULQJ�WKH�SDVW����<HDUV��ZKDW�DUH�WKH�FKDQFHV�RI�PHHWLQJ�D�SUHYL�
RXV�RZQHU�DW�RXU�FOXE�JDWKHULQJ��
�
7KLV�LV�GHILQLWHO\�D�NHHSHU��VRUU\�7LP��ORWV�RI�ZRUN�DKHDG�«�ZLWK�P\�KHOS�WKLV�WLPH��
���
-HQQ\�KDV�DOVR�NLQGO\�IRXQG�VRPH�SKRWRJUDSKV�WDNHQ�GXULQJ�KHU�RZQHUVKLS�LQ�WKH�����
V���WKH�FDU�ORRNHG�
JOHDPLQJ�ZLWK�D�VKLQ\�FRDW���VDGO\�WKH�\HDUV�KDYH�FKDQJHG�WKDW�EXW�,�NQRZ�P\�
-XELOHH
�ZLOO�EH�EDFN�WR�KHU�
IRUPHU�JORU\�DJDLQ��LQ�WKH�PHDQWLPH�,�ZLOO�KDYH�IXQ�GD\V�RXW�XQWLO�WKHQ��
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&OXE�/RJR�0XJV�DQG�3LQ�%DGJHV�

:H�KDYH�KDG�VRPH�PXJV�SULQWHG��WKH\�DUH�DYDLODEOH�IURP�WKH�&KDLUPDQ�YLD�HPDLO��7KH\�DUH����
SHU�PXJ�DQG�FDQ�EH�FROOHFWHG�IURP�D�VKRZ�RU�SRVWHG�IRU�H[WUD�FRVW��:H�DOVR�KDYH�RXU�SLQ�EDGJ�
HV��0DGH�RXW�RI�PHWDO�ZLWK�DQ�HQDPHOOHG�IDFH�GLVSOD\LQJ�RXU�ORJR��$�QLFH�KLJK�TXDOLW\�LWHP��SULFHG�
DW����SOXV�SRVWDJH�RU�FROOHFWLRQ�IURP�D�VKRZ��7KH�&DSV�DUH�����DQG�ZH�DOVR�KDYH�VRPH�UHPDLQ�
LQJ�FDOHQGDUV�LQ�VWRFN�ZKLFK�FDQ�EH�SXUFKDVHG�IRU����HDFK��

$YDLODEOH�IURP�5(*$/,$�6(&5(7$5<�5RE�0DUWLQ²�UREMRKQPDUWLQ��#JPDLO�FRP��
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&/8%�7�6+,576�$1'�)/((&(6�(7&�

$�ORFDO�FRPSDQ\�KDV�DJUHHG�WR�SURGXFH��SDFN�DQG�SRVW�7�VKLUWV��)OHHFHV�DQG�FDSV�HWF�ZLWK�WKH�
&OXE�ORJR�RQ���

7KLV�VDYHV�&RPPLWWHH�PHPEHUV�KDYLQJ�WR�RUJDQLVH�LW�DQG�SD\LQJ�XS�IURQW�RXW�RI�WKHLU�RZQ�SRFN�
HWV��7KH�ZHEVLWH�DGGUHVV�LV�DV�EHORZ�DQG�WKH�SULFHV�DUH�WKH�VDPH�DV�ZH�KDYH�SDLG�EHIRUH�DOEHLW�
WKHUH�LV�QRZ�D�SRVW�DQG�SDFNLQJ�FKDUJH��

2UGHU�\RXUV�QRZ�IURP��KWWSV���ZZZ�SRUWODQWLV�FRP��

(PDLO��WUXG\�UH\QROGV#SRUWODQWLV�FRP��7HOHSKRQH����������������

RU�VSHDN�WR�\RXU�5(*$/,$�6(&5(7$5<�5RE�0DUWLQ²�UREMRKQPDUWLQ��#JPDLO�FRP�
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������������



ϭϵ�

E�^�����Ͳ��>�^^/&/��^�



ϮϬ�

E�^�����Ͳ��>�^^/&/��^�

$�VPDOO�SHWURO�VWDWLRQ�EXLOW�LQ�
WKH�����V��RQ�WKH�ROG�URXWH�RI�
WKH�$�����7KH�URDG�ZDV�UHD�
OLJQHG�LQ�WKH�����V��DQG�UH�
MRLQLQJ�WKH�URDG�ZKHQ�KHDGLQJ�
HDVW�UHTXLUHV�D�VKRUW�GHWRXU���

:RRGVLGH�*DUDJH�
1HZWRZQ�
%LVKRSV�1\PSWRQ�
6RXWK�0ROWRQ�
'HYRQ�
(;����43��
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