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�+HOOR�(YHU\RQH�� 

)RU�WKH�VORZ�WLPH�RI�WKH�ERDWLQJ�VHDVRQ�LW�VXUH�IHHOV�OLNH�ZH�KDYH�D�
ORW�JRLQJ�RQ��)LUVW�DQG�IRUHPRVW�,�ZRXOG�OLNH�HYHU\RQH�WR�NQRZ�WKDW�
ZH�GLG�UHFHLYH�WKH�EDQN�IXQGLQJ�IRU�WKH�SXUSRVH�RI�UHQRYDWLQJ�WKH�
KDUERU�HQWUDQFH��7KH�VWHDO�KDV�EHHQ�RUGHUHG�DQG�ZH�EHOLHYH�SLOOLQJ�
ZLOO�EHJLQ�WKH�HQG�RI�-DQXDU\��8QIRUWXQDWHO\�WKH�QHHG�WR�SURWHFW�WKH�
KDUERU�IURP�WKH�ULVLQJ�ZDWHU�OHYHOV�LV�WDNLQJ�D�WROO�RQ�WKH�FOXE��,¶P�
VXUH�PDQ\�RI�\RX�NQRZ�WKDW�D�SRUWLRQ�RI�WKH�ZDOO�ZDV�DOVR�GDPDJHG�
D�IHZ�ZHHNV�EDFN�LQ�D�VWRUP��:KLOH�WKH�TXLFN�DFWLRQ�RI�RXU�PHPEHUV�
WR�JHW�WKH�UHSDLUV�UROOLQJ�KDV�VWDELOL]HG�WKH�VLWXDWLRQ��WKLV�SURMHFW�WR�
FDPH�ZLWK�DQ�XQH[SHFWHG�PRQHWDU\�FRVW�RI�RYHU���������GROODUV�� 

1RZ�IRU�VRPH�RI�WKH�JRRG�QHZV��LQ�WKH�ODVW���PRQWKV��ZH�KDYH�KDG�
WKH�OLIW�VWDWLRQ�LV�WKH�EDVHPHQW�UHSODFHG�DQG�D�GUDLQ�WLOH�DGGHG�DURXQG�
����RI�WKH�SHULPHWHU��:KDW�D�GLIIHUHQFH�LW�KDV�PDGH��WKH�EDVHPHQW�LV�
GU\�IRU�WKH�ILUVW�WLPH�,�FDQ�UHPHPEHU��,�ZRXOG�OLNH�WR�WKDQN�WKH�FUHZ�
RI�+DDVH�DQG�6RQV�IRU�WKHLU�KDUG�ZRUN��:H�DOVR�SRNHG�D�EXQFK�RI�
KROHV�LQ�WKH�&RPPRGRUHV�RIILFH�WR�FKHFN�IRU�PROG�DQG�PLOGHZ��,�
ZDV�TXLWH�UHOLHYH�WR�VHH�WKDW�LW�ZDV�VLWWLQJ�KLJK�DQG�GU\��:H�GR�VWLOO�
KDYH�D�ORW�RI�ZRUN�WR�GR�SDLQWLQJ��FOHDQLQJ�DQG�RUJDQL]LQJ��OXFN\�
WKLV�LV�WKH�VHDVRQ�WR�ZRUN�LQVLGH��7KLV�DOVR�OHDGV�PH�LQWR�WKH�QH[W�
VXEMHFW�� 

7KH�ERDUG�KDV�DSSURYHG�VHYHUDO�QHZ�FRPPLWWHH�FKDLUV�IRU�WKH�XS�
FRPLQJ�VHDVRQ��'HQQLV�$QLFK�ZLOO�EH�WDNLQJ�RYHU�WKH�+RXVH�0DLQWH�
QDQFH�SRVLWLRQ��-XVWLQ�+DQV�ZLOO�EH�WDNLQJ�RYHU�*URXQGV�DQG�.HYLQ�
.OXVPDQ�RYHU�DV�%DU�0DQDJHU��3OHDVH�JLYH�DOO�RI�WKHVH�QHZ�FRPPLW�
WHH�FKDLUV�\RXU�IXOO�VXSSRUW�DQG�GRQ¶W�EH�DIUDLG�WR�FRQWDFW�WKHP�LI�
\RX�DUH�ORRNLQJ�IRU�KRXUV�RU�QRWLFH�DQ�LWHP�WKDW�QHHGV�WR�EH�DG�
GUHVVHG��)RU�WKRVH�RI�\RX�WKDW�GRQ¶W�NQRZ��ZH�GR�KDYH�D�KRXVH�
PDLQWHQDQFH�ERRN�EHKLQG�WKH�EDU�LQ�WKH�FOXE�KRXVH��,I�\RX�VHH�DQ\�
WKLQJ�WKDW�QHHGV�WR�EH�DGGUHVVHG��IHHO�IUHH�WR�ZULWH�LW�LQ��7KLV�ERRN�LV�
DOVR�XVHIXO�LI�\RX�DUH�ORRNLQJ�IRU�D�SURMHFW�IRU�VRPH�KRXUV��:H�DUH�
DOVR�JRLQJ�WR�SXEOLVK�D�VLPLODU�ERRN�IRU�KDUERU�DQG�JURXQGV��:H�KDG�
D�OHDVW�RQH�PHPEHU�WKDW�KDG�VLJQLILFDQW�LVVXHV�ZLWK�WKH�XWLOLWLHV�DW�
WKHLU�VOLS�ODVW�VHDVRQ��8QIRUWXQDWHO\�LW�ZDV�QHYHU�DGGUHVVHG��*RLQJ�
IRUZDUG��RQH�RI�WKH�SXUSRVHV�RI�KDYLQJ�WKHVH�ERRNV�LV�VR�ZH�KDYH�D�
PHWKRG�RI�FRPPXQLFDWLQJ�WKHVH�W\SHV�RI�SUREOHPV�VR�WKH\�DUH�QRW�
RYHUORRNHG����� 

&RPPRGRUH¶V�&RPPHQWV 



,�ZRXOG�OLNH�WR�WKDQN�0DU\�-RH�DQG�%LOO�IRU�GHFRUDWLQJ�WKH�+DOO�WKLV�\HDU��,W�ORRNV�JUHDW��:H�KDG�WKH�
7ULP-D-7UHH�&KULVWPDV�SDUW\�HDUOLHU�WKLV�PRQWK�ZKLFK�,�ZRXOG�DOVR�OLNH�WR�WKDQN�0DU\�-RH�DQG�KHU�
WHDP�IRU��,�ZDV�YHU\�HQMR\DEOH��WKH�EDQG�ZDV�IDQWDVWLF�DV�XVXDO��7KH�&KLOGUHQ¶V�&KULVWPDV�SDUW\�ZDV�
WKLV�ODVW�6XQGD\�DQG�,�ZRXOG�OLNH�WR�WKDW�WKH�5\DQ�DQG�WKH�-XQLRUV�IRU�VSRQVRULQJ�WKH�HYHQW��,�KHDU�
.ULVWHQ�LV�SUHWW\�FUDIW\�DV�ZHOO�� 

-XVW�VR�HYHU\RQH�LV�DZDUH��ZH�YRWHG�WR�KDYH�D�ODUJH�3LJ�5RDVW�W\SH�HYHQW�WKLV�\HDU�FHOHEUDWLQJ�WKH�
��WK�\HDU�RI�WKH�6RXWK�0LOZDXNHH�<DFKW�&OXE��%\�WKH�ZD\�,�EHOLHYH�WKHUH�ZDV�D�GLVFUHSDQF\�RQ�WKH�
PHPEHUVKLS�ELOOLQJ�VWDWHPHQW�WKDW�VDLG�WKH���WK��,JQRUH�WKDW�IRU���\HDUV��7KLV�HYHQW�ZLOO�EH�KHOG�RYHU�
WKH�ZHHNHQG�RI�-XO\���WK��,I�\RX�DUH�LQWHUHVWHG�LQ�KHOSLQJ�ZLWK�WKH�SODQQLQJ�RI�WKLV�HYHQW��SOHDVH�OHW�
XV�NQRZ�� 

5HPHPEHU�LQVWDOODWLRQ�GLQQHU�LV�RQ�WKH�-DQXDU\��WK�DQG�ZLOO�EH�DW�WKH�FOXE�WKLV�\HDU��)RU�WKRVH�RI�\RX�
WKDW�DUH�QHZ�WR�WKLV��WKH�HYHQW�WDNHV�WKH�SODFH�RI�RXU�-DQXDU\�PHPEHUVKLS�PHHWLQJ��3OHDVH�VLJQ�XS�DV�
VRRQ�DV�SRVVLEOH�DV�VSDFH�LV�OLPLWHG���� 

'XULQJ�WKH�ZLQWHU�ZH�ZLOO�FRQWLQXH�WR�KDYH�7ULYLD�QLJKW�RQ�:HGQHVGD\V��7DFR¶V�RQ�7KXUVGD\V��
3DFNHUV�RQ�3DFNHUV�GD\V�DQG�+RUV�G
RHXYUHV�QLJKW�RQ�WKH�ILUVW�)ULGD\�RI�WKH�PRQWK��5HPHPEHU��RXU�
PDLQ�VRXUFH�RI�LQFRPH�FRPHV�IURP�WKH�FOXE�KRXVH��,I�\RX¶UH�JRLQJ�WR�KHDG�RXW�IRU�D�GULQN�RU�WZR�
SOHDVH�FRQVLGHU�XV�DV�RQH�RI�\RXU�VWRSV��:H�DUH�D�FOXE�DQG�LW�LV�XS�WR�DOO�RI�XV�WR�PDNH�LW�ZKDW�ZH�
ZRXOG�OLNH�LW�WR�EH�� 

6HH�\RX�DW�WKH�FOXE�� 
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 �� &KULVWPDV�(YH ��������������  %DU�+RXUV� �����-����SP 
 �� &KULVWPDV�'D\�    %DU�LV�&ORVHG 
   +DYH�D�6DIH�DQG�:RQGHUIXO�+ROLGD\���  
 �� 3DFNHU�*DPH�    1RRQ  6SRQVRU�1HHGHG  
-DQXDU\ 
 � +RUV�G¶RHXYUH�1LJKW    ����SP &OXE 
 � %RDUG�0HHWLQJ    ����SP &OXE 
 �� ,QVWDOODWLRQ�RI�2IILFHUV�$QG�'LQQHU ����SP &OXE 
  'LQQHU��/LYH�0XVLF�DQG�'DQFLQJ-�7KLV�<HDU¶V�(YHQW�LV�DW�WKH�&OXE  
     
-XVW�$�)HZ�5HPLQGHUV� 

:HGQHVGD\¶V�DUH�RXU�JDPH�QLJKW����6KHHSVKHDG�EHJLQQLQJ�DW�����SP�DQG�8QFOH�3DXO¶V�7ULYLD�EH�
JLQQLQJ�DW��SP��7KXUVGD\¶V�DUH�7DFR�1LJKWV��� 
 
7KLV�<HDU¶V�,QVWDOODWLRQ�'LQQHU�'DQFH�,V�6FKHGXOHG�)RU�-DQXDU\���WK-�$W�7KH�&OXE����)RRG�%\�/DU�
U\�)URP�.-5DQFK����5HVHUYDWLRQV�FDQ�EH�PDGH�DW�WKH�EDU��,I�\RX�ZRXOG�OLNH�WR�KHOS�RU�KDYH�DQ\�
TXHVWLRQV-�JLYH�&KHU\O�D�FDOO� 
 

'R�<RX�1HHG�+RXUV"�:H�FRXOG�XVH�\RXU�KHOS��&DOO�2U�7H[W�0H� 

3DFNHU�*DPHV�DQG�VSRQVRUV�DUH�SRVWHG�RQ�WKH�FOXE�EXOOHWLQ�ERDUG��&KHFN�LW�RXW�DQG�MRLQ�XV�IRU�
VRPH�IRRG�DQG�IXQ���� 
 

:H�DUH�DOZD\V�ORRNLQJ�IRU�QHZ�LGHDV�IRU�FOXE�HYHQWV��,I�\RX�KDYH�DQ\�LGHDV��QHHG�KRXUV��RU�
ZRXOG�OLNH�WR�VSRQVRU�RU�KHOS�ZLWK�DQ�HYHQW-�3OHDVH�&RQWDFW�0H����'DWHV�DUH�DYDLODEOH�� 
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