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<RXU�&KLFDJR�7RUVNH�.OXE�%RDUG�RI�'LUHFWRUV� KDV� HOHFWHG� WR�FDQFHO� WKH� QH[W�
WZR� VFKHGXOHG� OXQFKHRQV� IRU�6HSW����������DQG�2FW���������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��-�6HSW������������2FW���������&$1&(/(' 
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7KH�&KLFDJR�7RUVNH�.OXE�%RDUG�PHW�RQ�$XJXVW����DQG�PDGH�VRPH�GHFLVLRQV�VXVSHQGLQJ�RXU�PHHW�
LQJV�DQG�GXHV�IRU�WKH�QH[W�FRXSOH�PRQWKV�� 

/XQFKHRQV�-�$OWKRXJK�WKH�(ONV�&OXE�LQ�'HV�3ODLQHV�LV�RSHUDWLQJ�IRU�UHV�
WDXUDQW�GLQQHUV��D�SROO�RI�WKH�ERDUG�DJUHHG�WKDW�RQO\�IHZ�ZRXOG�RU�FRXOG�
DWWHQG�D�OXQFKHRQ��:LWK�YLUXV�IOXFWXDWLQJ�LQ�,OOLQRLV�DQG�&RRN�&RXQW\��
LW�LV�SUXGHQW�WR FDQFHO�WKH�OXQFKHRQV�LQ�6HSWHPEHU�DQG�2FWREHU��IRU�
QRZ��,)�ZH�FRXOG�JHW�D�VSHDNHU�DQ\ZD\��LW�ZRXOG�OLNHO\�KDYH�EHHQ�D�
VFUHHQ�EDVHG�OHFWXUH�VXFK�DV�WKH�ZRUOG�LV�EHFRPLQJ�DFFXVWRPHG�
WR� �/HW¶V�ZDLW� 

'XHV�-�7KH�7RUVNH�.OXE�ZLOO�VXVSHQG�GXHV�FROOHFWLRQ�XQWLO�D�IXWXUH�
WLPH��7KH�UDWLRQDOH�LV�WKDW�WKH�FOXE�LV�VROYHQW�DQG�KDV�OLWWOH�FDVK�H[�
SHQGLWXUH�XQWLO�ZH�PHHW��/LNHO\�ZH�ZLOO�DGMXVW�WKH�GXHV�IRU�WKH�WLPH�ZH�
VWDUW�WR�PHHW��VLQFH�LW�SD\V�IRU�OHIVH��DTXDYLW��VSHDNHU�DQG�PDLOLQJ�SUL�
PDULO\�  :H�FDQ�ZDLW�� 

$OO�PHPEHUV�RI�UHFRUG�LQ�0D\������ZLOO�FRQWLQXH�DV�PHPEHUV�  

0DLOLQJ�/HWWHU�-�1RUPDOO\�ZH�PDLO�D�PRQWKO\�OHWWHU�GXULQJ�WKH�WRUVN�
VHDVRQ��EXW�ZLOO�FXUWDLO�WKHVH�XQWLO�ZH�PHHW�DJDLQ� 7KLV�OHWWHU�FRYHUV�
6HSWHPEHU�2FWREHU��DQG�WKHQ�LQ�ODWH�2FWREHU�ZH�ZLOO�PDLO�DJDLQ�ZLWK�XSGDWHG�QHZV�RI�IXWXUH�SODQV��

7KH�ERDUG�ZLOO�PHHW�LQ�2FWREHU�  

&KULVWPDV�-�:H�KDG�D�VPLOH�DQG�WRRN�SDXVH�ZKHQ�3DVWRU�'DYLG�
/DQJVHWK�QRWHG�WKDW�ZH�OLNHO\�KDYH�WR�FKDQJH�RXU�&KULVWPDV�SUR�
JUDP��LI�ZH�DUH�DEOH�WR�PHHW�E\�WKHQ��7KH�/XWKHUDQ�%LVKRS�LQ�0HWUR�
SROLWDQ�&KLFDJR�KDV�VXVSHQGHG�VLQJLQJ�LQ�FKXUFKHV�DW�WKLV�WLPH���:H�
ZLOO�IROORZ�WKDW�OHDG��>:H�DVVXPH�WKH�KDUG\�/XWKHUDQ�VLQJHU�GULYHV�
PRLVWXUH�SDUWLFOHV�DFURVV�WKH�URRP�DW�DQ�DFFHOHUDWHG�SDFH��,�VXSSRVH�
ZH�QHHG�WR�VXVSHQG�VSRQWDQHRXV�VLQJLQJ�RI +HOHQ�*nU DV�ZHOO�XQWLO�
ZH�OHDUQ�WR�VLQJ�ZLWKRXW�VSLWWLQJ@ 

7RUVNH�.OXE�%RDUG�6XVSHQGV�/XQFKHRQV�IRU���0RQWKV 

:ULWLQJ�&KHFNV�WR�WKH�7RUVNH�.OXE 

,Q�WKH�SDVW��ZH�KDYH�EHHQ�DEOH�WR�PDLQ�
WDLQ�DQ�DFFRXQW�DV�WKH��7RUVNH�.OXE���

KRZHYHU�EDQNLQJ�UHJXODWLRQV�DQG�WKH�IDFW�
WKDW�RXU�JURXS�LV��D�EXQFK�RI�JX\V�JHWWLQJ�
WRJHWKHU�IRU�OXQFK���ZH�FDQQRW�GHSRVLW�

FKHFNV�DV�WKH�7RUVNH�.OXE��7KHUHIRUH��DOO�
FKHFNV�KHUH�IRUZDUG�ZLOO�QHHG�WR�EH�ZULW�
WHQ�WR ³0LOW�*XVWDIVRQ´ DV�WUHDVXUHU��

:H
OO�UHPLQG�\RX�ZKHQ�GXHV�DQG�GLQQHUV�
DUH�UH-HQJDJHG� 

,Q�WKHVH�GD\V�RI�VRFLDO�XSKHDYDO��ZH�DUH�
UHPLQGHG�RI�WKH�UXOHV�RI�WKH�URDG�� 



 

 

7KLV�OHWWHU�FDWFKHV�XS�ZLWK�WKH��VXPPHU�PRQWKV�DFNQRZOHGJLQJ�ELUWKGD\V�DQG�RWKHU�QHZV�E\�RXU�PHP�
EHUV��:H�DUH�FRYHULQJ���PRQWKV�WKLV�WLPH��ZLWK�-XQH��-XO\��$XJXVW��6HSWHPEHU�DQG�2FWREHU�� 
-XQH��5RQ�%HQWVHQ��-LPP\�6RUHQVHQ��6WXDUW�%HQWOH\��&RUUHVSRQGLQJ�6HFUHWDU\�.HQ�/DUVRQ��DQG�QHZ�
O\�PLQWHG�RFWRJHQDULDQ�-XGJH�3HUU\�*XOEUDQGVHQ�� 
-XO\��1RUULV�+DUVWDG��%LOO�6FKHLGHULFK��+DQN�6ROEHUJ��3DXO�-RKQVRQ��DQG�
RXU�%RVV�/RZHOO�2OEHUJ�� 
$XJXVW�� 7RP�%HQGLFVHQ��:LOOLDP�6H[WRQ��'U��0DUVKDOO�3HGHUVHQ��+RQ��1RUZHJLDQ�&RQVXO�*HQHUDO�
HPHULWXV�3DXO�$QGHUVHQ��&KULVWRSKHU�%HW]��&ODUHQFH�3HWHUVHQ��ERVV�HPHULWXV�5REHUW�$OVDNHU��7KRU�'D�
YLGVRQ��5DIIOH�&KDLUPDQ�5REHUW�)URVW�,,��'DYLG�3HWHUVHQ��DQG��QHZO\�PLQWHG�QRQDJHQDULDQ�'RQ�+R�
JDQVRQ�� 
6HSWHPEHU�� -RKQ�7HSSHQ��6DP�&RU\��ERDUG�PHPEHU�)UHG�*OXUH��.XUW�*XVWDIVRQ��.MHOO�/DUVRQ��0DWW�
*XVWDIVRQ��DQG�-RKQ�9DQ�$OVWLQ�� 
2FWREHU�� 3HWHU�+DVWLQJV��(LYLQG�7RUVNH��'DUU\O�%HQJVWVHQ��:DOWHU�/RUHQVHQ��5DIIOH�&KDLUPDQ�6DP�
6PLWK�DQG�%RDUG�0HPEHU�7RP�)LHOG��2K��RQH�PRUH�IRU�2FWREHU��:H�KDYH�D�VSHFLDO�DFNQRZOHGJHPHQW�
IRU�.DDUH�1HYGDO�ZKR�WXUQV�����LQ�2FWREHU������� 
:H�ZHUH�VDGGHQHG�WR� OHDUQ�RI�WKH�GHDWKV�RI�WKUHH�RI�RXU�JRRG�PHPEHUV��)LUVW��ZH�ZHUH�VDGGHQHG�WR�
KHDU�RI�WKH�SDVVLQJ�RI�'LFN�)MHOGKHLP� DIWHU�D�ORQJ�LOOQHVV�RQ�0D\�
����������+H�ZDV����DQG� LV�VXUYLYHG�E\�KLV�ZLIH�9LYLDQ�DQG� WKHLU�
FKLOGUHQ� 
:H�ORVW�+RZDUG�6NRLHQ�RQ�0D\�����������+H�SDVVHG�DZD\�DW�DJH�
����2XU�FRQGROHQFHV� WR�KLV�ZLIH�'LDQH��DQG� �KLV� IDPLO\�� LQFOXGLQJ�
KLV�QHSKHZV�*DU\�DQG�(ULF�6NRLHQ��ZKR�DUH�PHPEHUV�RI�RXU�7RUVNH�
.OXE��� 
6KRUWO\� DIWHU��ZH� OHDUQHG�RI�SDVVLQJ�RI�9LQFH� )LHOG�� IDWKHU�RI�RXU�
ERDUG� PHPEHU� 7RP� )LHOG�� SDVVHG� DZD\� RQ� 0D\� ���� ����� DW� ���
\HDUV�� 
2XU�WKRXJKWV�DQG�SUD\HUV�DUH�ZLWK�WKHVH�JRRG�IULHQGV�DQG�PHPEHUV�� 
:H�KDYH�VRPH�KDSSLHU�QHZV��:H�ZHOFRPH�%RE�)LVN�DV�RXU�QHZHVW�
PHPEHU��%RE� DQG� KLV�ZLIH�7ULVK�KDYH� LQYLWHG� WKH�7RUVNH�.OXE� WR�
WKH� 1RUJH� 6NL� &OXE� \HDUO\� HYHQW� IRU� \HDUV�� DQG� ILQDOO\� KDV� D� ORW�
PRUH�WLPH�WR�GLQH�ZLWK�XV��%\�WKH�ZD\�%RE��GRQ¶W�ZRUU\�DERXW�WKH�
GXHV�\HW��DV�QRWHG�RQ�SDJH���� 
7KHUH�ZDV�VRPH�MR\�LQ�WKH�KRXVHKROG�RI�.HQ�/DUVRQ��)LUVW��KH�WRRN�
KLV�UHWLUHPHQW�D�IHZ�PRQWKV�HDUOLHU� WKDQ�SODQQHG�LQ� ODWH�-XQH��IRO�
ORZHG� E\� WKH� DQQRXQFHPHQW� E\� KLV� VRQ� $OOHQ� DQG� KLV� JLUOIULHQG�
1H\GD� WKDW� WKH\� GHFLGHG� WR�
DFFHOHUDWH�WKHLU�PDUULDJH�SODQV�
WR�-XO\�����$�VRFLDOO\�VHSDUDW�
HG�³&RYLG�:HGGLQJ´�ZDV�KHOG�
LQ� WKH� /DUVRQ� EDFN� \DUG�ZLWK�
-XGJH� 3HUU\� *XOEUDQGVRQ�
RIILFLDWLQJ��VLEOLQJV�DQG�QHSK�
HZV� DWWHQGLQJ� DW� D� GLVWDQFH��
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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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,V�\RXU�&RQWDFW�,QIR�&XUUHQW"� 

0DQ\�RI�RXU�PHPEHUV�FKDQJH�
DGGUHVVHV��SKRQH�QXPEHUV��RU�
HPDLO�DQG�KDYH�QRW�DGYLVHG�WKH�
7RUVNH�.OXE��<RX�KDYH�DQ�RS�
SRUWXQLW\�WR�FRUUHFW�LQIR�GXULQJ�
GXHV�FROOHFWLRQ��EXW�WKDW�LV�GH�
OD\HG��3OHDVH�XSGDWH�XV�E\�ZULW�

LQJ�WR�VHFUH�
WDU\#WRUVNHNOXE�FRP�RU�FDOO�WKH�

UHVHUYDWLRQ�OLQH�WR�FKDQJH� 
$GGUHVV 
3KRQHV 
(PDLO 

%LUWKGD\�0RQWK�� 

:DWFK�WKH�:HE�VLWH�DW�
KWWS���ZZZ�WRUVNHNOXE�RUJ�IRU�
XSGDWHV�WR�FXUUHQW�HYHQWV 


