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'HDU�)ULHQGV� 

���������� KDV� FHUWDLQO\� EHHQ� D� FKDOOHQJLQJ� WLPH� IRU�
HYHU\RQH�� ,Q� HDUO\� VSULQJ�� VWDWH� JXLGHOLQHV� UHTXLUHG�
WKH�PXVHXP�EH�FORVHG�WR�WKH�SXEOLF��,Q�-XQH�WKH�UXOHV�
UHOD[HG� D� ELW�� KRZHYHU� EDVHG� RQ� EXLOGLQJ� VL]H� DQG��
ROGHU�YHQWLODWLRQ�WKH�PXVHXP�ZDV�OLPLWHG�WR�ILYH�SHR�
SOH� LQVLGH� DW� RQH� WLPH�� LQFOXGLQJ� VWDII��$W� WKDW� SRLQW��
WKH� ERDUG� GHFLGHG� WR� EH� RSHQ� IRU� OLPLWHG� KRXUV�� E\�
DSSRLQWPHQW� RQO\��:H¶OO� VWLFN�ZLWK� WKLV� SODQ� IRU� WKH�
IRUHVHHDEOH� IXWXUH��8SGDWHV�ZLOO� EH� DYDLODEOH� RQ� RXU�
ZHEVLWH� DQG� )DFHERRN� SDJH�� DQG� LQ� RXU� PRQWKO\���������������
H-QHZVOHWWHUV�� 
 
 
 
 

����� 

 
$V�ZLWK�PDQ\� RWKHU� RUJDQL]DWLRQV�� WKH� ODFN� RI� VXP�
PHU� YLVLWRUV� DQG� IXQGUDLVLQJ� HYHQWV� KDV� GUDVWLFDOO\�
UHGXFHG� RXU� RSHUDWLQJ� LQFRPH�� ,Q� DQ� HIIRUW� WR� FXUE����
H[SHQVHV�� WKH� ERDUG� YRWHG� QRW� WR� SURGXFH� RXU� XVXDO���
VL[-SDJH� IDOO� QHZVOHWWHU�� &RPELQLQJ� WKLV� VLPSOHU�����
YHUVLRQ� ZLWK� RXU� DQQXDO� IXQG� DSSHDO� KDV� KHOSHG� XV�
VDYH�RQ�SULQWLQJ�DQG�PDLOLQJ�FRVWV��:H�ZLOO�FRQWLQXH�
WR� EH� DV� IUXJDO� DV� SRVVLEOH� DQG� DSSUHFLDWH� \RXU���������
SDWLHQFH�DQG�VXSSRUW� 
������2Q� EHKDOI� RI� WKH� ERDUG�� ZH� ZLVK� \RX� D� VDIH�����
MRXUQH\�WKURXJK�WKH�FRPLQJ�PRQWKV� 
  6LQFHUHO\� 
 

   .D\�:LOGHU��3UHVLGHQW 

$QQXDO�+ROLGD\�2SHQ�+RXVH 
 

7KH� VRFLHW\¶V� DQQXDO�RSHQ�KRXVH� WUDGLWLRQDOO\�SURYLGHV� D�ZDUP�DQG� IHVWLYH� VWRS� IRU�
IRONV�HQMR\LQJ�GRZQWRZQ�DFWLYLWLHV�GXULQJ�WKH�+DUERU�/LJKWV�)HVWLYDO��8QIRUWXQDWHO\��
GXH�WR�FXUUHQW�FRQGLWLRQV��ZH�DUH�XQDEOH�WR�KRVW�WKLV�SRSXODU�HYHQW�WKLV�\HDU�� 
 
7KH�PXVHXP�UHPDLQV�RSHQ�WR�OLPLWHG�QXPEHUV�RI�YLVLWRUV�DQG�UHVHDUFKHUV�E\�DSSRLQW�
PHQW�RQO\��:H�ZLOO�PLVV�FDWFKLQJ�XS�ZLWK�IULHQGV��3OHDVH�FRQVLGHU�D�YLVLW�WR�RXU�ZHE�
VLWH�RU�FRPH�WR�WKH�PXVHXP�WR�FKHFN�RXW�ERRNV��PDSV��DQG�SKRWRJUDSKV�IRU�\RXU�KROL�
GD\�JLIW�JLYLQJ�� 

:H�ZLOO�VHH�\RX�LQ������ 

+ROLGD\�*LIWV 

2IILFH�PDQDJHU� &ODLUH� 5LWWHUVKDXV� LV� UHDG\� WR� WDNH� RUGHUV� IRU� \RXU� KROLGD\� JLIW-JLYLQJ�� %RRNV�� PDSV�� DQG����
KLVWRULFDO�SKRWRJUDSKV�FDQ�EH�PDLOHG�RU�PDGH�DYDLODEOH�IRU�HDV\�SLFNXS�DW�WKH�PXVHXP��9LVLW�RXU�ZHEVLWH�WR�
FKRRVH�IURP�D�YDULHW\�RI�LWHPV��WKHQ�FRQWDFW�&ODLUH�E\�SKRQH�RU�HPDLO�����-���-������EUKV#JZL�QHW�� 

^ĂŵƉůĞ�ŐŝŌ�ŝƚĞŵƐ 

 

 

6KLSSLQJ�'D\V�RI�
2OG�%RRWKED\�E\�
*HRUJH�:��5LFH 
�������SOXV�WD[ 

)DPLO\�+LVWRU\�RI�WKH�
%RRWKED\�5HJLRQ�E\�
)UDQFLV�*UHHQH 
�������SOXV�WD[ 

0DLQH�&RDVWDO�9HVVHOV�
RI�WKH�6WHDPERDW�(UD�
E\�$OGHQ�6WLFNQH\ 
�������SOXV�WD[ 

�����5RVH�0DS� 
ZLWK�NH\�WR�ODQG�
RZQHUV����¶[��¶ 
������SOXV�WD[ 

'RU\�ILVKLQJ�IRU�PDFNHUHO� 
 

3OHDVH�PDNH�DQ�DSSRLQWPHQW�
WR�YLHZ�RXU�ODUJH�FROOHFWLRQ�
RI�KLVWRULFDO�SKRWRJUDSKV 



&ROOHFWLRQV�E\�%DUEDUD�5XPVH\ 
 
%HLQJ�FORVHG�IRU�QHDUO\�HLJKW�PRQWKV�OLWWOH�KDV�EHHQ�JRLQJ�RQ�LQ�WHUPV�RI�DFTXLVLWLRQV��7KDQN�\RX�WR�WKH�
IROORZLQJ�SHRSOH�ZKR�KDYH�GRQDWHG�LWHPV�IRU�RXU�FROOHFWLRQV�RYHU�WKH�VXPPHU��$Q\RQH�ZLVKLQJ�WR�GRQDWH�
DUWLIDFWV�� SKRWRJUDSKV�� GRFXPHQWV�� IDPLO\� VWRULHV�� HWF�� VKRXOG� FDOO� WKH� RIILFH� WR� DUUDQJH� D� GURS-RII� WLPH��
3OHDVH�EH�VXUH�WR�LQFOXGH�\RXU�QDPH�DQG�D�VKRUW�KLVWRU\�RI�WKH�LWHP�VR�ZH�PD\�WKDQN�\RX�� 
 
.QR[-/LQFROQ�6RLO�	�:DWHU�&RQVHUYDWLRQ�'LVWULFW������V-����V�DHULDO�SKRWRV�RI�%RRWKED\�DQG�%RRWKED\�
+DUERU�SDUFHOV 
:��6��)UHQFK��:RUOG�:DU�,,�UDWLRQ�ERRNV�RI�-RH�'RGJH�RI�WKH�'RYHU�5RDG 
'DQ�*LOHV��PDS�RI�WKH������ZDWHUOLQH�IURP�-XQLSHU�3RLQW�WR�6RXWKSRUW 
.DUHQ�1LFNHUVRQ��GHFRUDWLYH�SO\ZRRG�SDQHOV�IRU�PLQVWUHO�VKRZV 
%RE�&KHVHEUR��HDUO\�����V�SKRWRV�RI�WKH�UHJLRQ 

0HPEHUVKLS�0DWWHUV 

:H� DUH� SOHDVHG� WR� ZHOFRPH� IRXU� QHZ� PHPEHUV�
VLQFH�$SULO�� 

.DWK\�*ROGQHU���� 6WRFNWRQ�6SULQJV��0H� 

0DUL�7LZDUL ���� 6RXWKSRUW��0H� 

&RUDO�%DUU\ ���� (DVW�%RRWKED\��0H� 

(GZDUG�:\DPDQ���� %X]]DUGV�%D\��0D� 

3OHDVH�FRQVLGHU�VXSSRUWLQJ�WKH�VRFLHW\�ZLWK�D�JLIW�
PHPEHUVKLS�DV�SDUW�RI�\RXU�KROLGD\�JLYLQJ�� 

2XWUHDFK�1HZV�E\�.DWK\�*ROGQHU 

6FKRROV��7KH�DUULYDO�RI�&RYLG-���ODVW�ZLQWHU�FDXVHG�
D� SUHPDWXUH� KDOW� WR� RXU� %RRWKED\� UHJLRQ� KLVWRU\��
SURJUDP�LQ�WKH�%5(6�WKLUG�JUDGHV�� �:H¶UH�LQ�WRXFK�
ZLWK� WKH� WHDFKHUV�DQG�KRSH� WR�FRQWLQXH� WKLV�SRSXODU�
SURJUDP�GXULQJ�WKH�ZLQWHU��� 

:HEVLWH��2XU�FXUUHQW�ZHEVLWH�LV�ZRHIXOO\�RXWGDWHG��
$�QHZ�GHVLJQ�ZLOO�PD[LPL]H�RXU�RQOLQH�SUHVHQFH�E\�
EHLQJ�FHOOSKRQH�DQG�WDEOHW�IULHQGO\��HQDEOLQJ�RQOLQH�
VKRSSLQJ�� DQG�PXFK� HOVH��:LWK� IXQG-UDLVLQJ�RSSRU�
WXQLWLHV� UHVWULFWHG� WKLV� \HDU�� ZH� KDYH� DSSOLHG� IRU�
JUDQWV�WR�IXQG�D�FRPSOHWH�ZHEVLWH�UHGHVLJQ���� 

'LJLWDO� QHZV�� 2XU�PRQWKO\� H-QHZV�� ZKLFK� DOZD\V�
FRQWDLQV�DQ�DUWLFOH�RQ�%RRWKED\�KLVWRU\�E\�%DUEDUD�
5XPVH\�� KDV� ���� VXEVFULEHUV�� 2XU� )DFHERRN� SDJH�
KDV�UHDFKHG�RYHU�������SHRSOH��DQG�ZH�KDYH�����IRO�
ORZHUV�� &RPPHQWV� RQ� WKH� SKRWRJUDSKV� SRVWHG� RQ�
)DFHERRN�DUH�RIWHQ�TXLWH�OLYHO\��� 

/DVWO\�� ZH� KDYH� EHHQ� DSSURDFKHG� E\� ,PDJHV� RI�
$PHULFD�DERXW�SXEOLVKLQJ�DQRWKHU�%RRWKED\�KLVWRU\�
ERRN��:H�ZLOO�PDNH�D�SURSRVDO�WR�WKHP�WKLV�IDOO� 

7R�VLJQ�XS�IRU�RXU�PRQWKO\�H-QHZV�DQG�EH�NHSW�XS�
GDWHG� RQ� VRFLHW\� DFWLYLWLHV�� SOHDVH� FDOO� RU� HPDLO� WKH�
RIILFH�DQG�&ODLUH�ZLOO�JHW�\RX�VWDUWHG� 

%RRWKED\�5HJLRQ�+LVWRULFDO�6RFLHW\ 
���2DN�6W�������32�%R[���� 

%RRWKED\�+DUERU��0(������� 
���-���-��������EUKV#JZL�QHW 
ZZZ�ERRWKED\KLVWRULFDO�RUJ 
)ROORZ�XV�RQ�)DFHERRN 

6LJQ�XS�IRU�RXU�PRQWKO\�H-QHZV 
9LVD��0DVWHU&DUG��'LVFRYHU��3D\3DO�DFFHSWHG 

1HZ�7UXVWHH 

-XG\�:\PDQ� $GDPVRQ� JUHZ� XS�
LQ�(DVW�%RRWKED\��QHDU�6PXJJOHUV�
&RYH��)ROORZLQJ�JUDGXDWLRQ�IURP�
%RRWKED\� 5HJLRQ� +LJK� 6FKRRO�
DQG� &RUQHOO� 8QLYHUVLW\�� VKH�
ZRUNHG� LQ� WKH� LQVXUDQFH� LQGXVWU\�
LQ�%RVWRQ��<HDUV�ODWHU��DIWHU�HDUQ�

LQJ�D�ODZ�GHJUHH�IURP�:HVWHUQ�1HZ�(QJODQG�8QL�
YHUVLW\��VKH�VHW�XS�D�SULYDWH�ODZ�SUDFWLFH�LQ�%RVWRQ�
IRFXVLQJ� RQ� UHDO� HVWDWH� ODZ�� ,Q� ������ VKH�PRYHG�
EDFN�WR�WKH�%RRWKED\�UHJLRQ�DQG�ZRUNHG�DV�D�UHDO�
HVWDWH� EURNHU� ZLWK� 3RWWOH� 5HDOW\� IRU� ��� \HDUV��
6LQFH� UHWLULQJ�� -XG\� KDV� EHHQ� DQ� LQWHJUDO� SDUW� RI�
5HEXLOGLQJ� 7RJHWKHU�� QRZ� VHUYLQJ� DV� UHFRUGLQJ�
VHFUHWDU\� 
���:H� DSSUHFLDWH� -XG\¶V� HQWKXVLDVP� DQG� ORYH� RI�
WKH�%RRWKED\�UHJLRQ�DQG�ORRN�IRUZDUG�WR�ZHOFRP�
LQJ�KHU�LQ�SHUVRQ�DV�VRRQ�DV�SRVVLEOH�� 


