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:HOO� ² ZH�PDGH� LW� WR� 3DUDJXD\� ² WKH� SDWK�WKDW�*RG�SXW�XV�RQ�WZR�\HDUV�DJR�KDV�ILQDOO\�JRWWHQ� XV� WR� WKH� ILHOG�� +LV� ORYH� DQG�IDLWKIXOQHVV� QHYHU� FHDVH WR� DPD]H� XV�� � :H�JRW�KHUH�ZLWKRXW�DQ\ SUREOHPV��DV�GLG�RXU���WUXQNV�DQG�FDUU\�RQ�OXJJDJH ² SUDLVH�*RG� ,W�ZDV� D� FKDOOHQJH� WR� GHFLGH� KRZ� WR� OLPLW�RXUVHOYHV�WR�RQO\���WUXQNV�IRU�D���\HDU WHUP��EXW�ZH�PDQDJHG� :H�ZLOO�EH�EDFN�WR�WKH�86�LQ� DERXW� D� \HDU�� VR� ZH� FDQ� EULQJ� DQ\WKLQJ�ZH�UHDOO\�PLVV�WKHQ�

(YHU\WKLQJ�IRU�D�� \HDU�WHUP�
:H�DUH�QRZ�LQ�WKH�PLGVW�RI�WKH�´VHWWOLQJ�LQµ�SURFHVV�� �7KHUH� VHHPV� WR�EH�D�QHYHU�HQGLQJ�OLVW�RI�GHWDLOV�WR�VRUW�RXW�ZLWK�JHWWLQJ�D�SODFH�WR� OLYH�� EX\LQJ� D� YHKLFOH�� JHWWLQJ� GULYHUV�OLFHQVHV� DQG� SURFHVVLQJ� RXU� SDSHUZRUN� IRU�RXU� UHVLGHQF\� YLVDV� �WR� EHFRPH� ´UHVLGHQW�OHJDO�DOLHQVµ�RI�3DUDJXD\����$Q\�RI�\RX�ZKR�KDYH�ZRUNHG�RU�YLVLWHG�/DWLQ�$PHULFD�NQRZ�WKDW�QRQH�RI�WKLV�ZRUNV�DW�WKH�SDFH�WKDW�ZH�1RUWK� $PHULFDQV� DUH� DFFXVWRPHG� WR�� � %XW�WKDW·V�2.�² WKLV�LV�RXU�QHZ�KRPH�QRZ�VR�ZH�MXVW�JHW�XVHG�WR�WKH�VORZHU�SDFH���
7KH�JRRG�SDUW�LV�WKDW�PRVW�RI�WKH�WRZQ�VKXWV�GRZQ� IURP� QRRQ� XQWLO� ����� IRU� OXQFK� DQG�VLHVWD�� � ,W� LV�TXLWH�KRW� WKLV� WLPH�RI�\HDU�KHUH��KLJK���V�WR�RYHU����)�LQ�WKH�DIWHUQRRQV���VR�

ZH� DUH�PRUH� WKDQ� KDSS\� WR� MRLQ� WKH� ORFDOV�RQ� WKH� VLHVWD� FXVWRP�� � %XW� ² WKH� DIWHUQRRQV�DUH�PXFK� ORQJHU� DQG� VRPHWLPHV� SHRSOH� GR�QRW�HDW�GLQQHU�XQWLO������RU����� 30�
7KH�FXUUHQF\�LQ�3DUDJXD\�LV�WKH�*XDUDQt��DQG�FXUUHQWO\� KDV� DQ� H[FKDQJH� UDWH�RI�*V� ������WR� ������� � 7KLV� PDNHV� LW� 9(5<� GLIILFXOW� WR�GHWHUPLQH�KRZ�PXFK�WKLQJV�FRVW���$OVR�EHHI�KHUH� LV� YHU\� LQH[SHQVLYH�� � :H� SXUFKDVHG�VWHDN� IRU� �� PHDO�� �� OEV�� RI� VXSHULRU� JURXQG�EHHI����FKLFNHQ�EUHDVWV�IRU�*�����������������+RZHYHU�� �� �R]�� ERWWOH� RI� SXUH� YDQLOOD�H[WUDFW��IURP�WKH�86��FRVW�*�����������������:H� IUHTXHQWO\� JHW� ORVW� LQ� DOO� WKH� �·V�� DQG�KDYH�EHHQ�PLOOLRQDLUHV�VHYHUDO�WLPHV�RYHU�
2XU�0LQLVWU\:H�KDG�WKH�RSSRUWXQLW\ WR�YLVLW�WKH�WRZQ�RI�<U\EXFXi�LQ�´WKH�LQWHULRUµ�DQG�VHYHUDO�RI�WKH�0HWKRGLVW�&KXUFKHV� WKDW�KDYH�EHHQ�SODQWHG�LQ� WKH� DUHD�� � 6KRZQ� EHORZ� LV� D� ZHOO� WKDW�VHUYHV� WKH� H[WHQGHG� IDPLO\� RI� D� 0HWKRGLVW�3DVWRU�LQ�WKH�UHJLRQ�RI�<U\EXFXi���,W�LV�DERXW����� IHHW� GHHS� DQG� GRHV� QRW� SURYLGH�VXIILFLHQW�ZDWHU�

3DVWRU�)HOLSH¶V�ZHOO�LQ�<U\EXFXi
2QH� RI� RXU� ILUVW SURMHFWV� ZKHQ� WKH� GULOO� ULJ�DUULYHV� LV� WR�GULOO�D�QHZ�ZHOO� IRU� WKLV�3DVWRU��DQG� WR� GULOO� RWKHU� ZHOOV� DW� WKH� QHDUE\�
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1RQ�3URILW8�6��3RVWDJH3$,'/DZUHQFHYLOOH��*$3HUPLW�1R����
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FKXUFKHV�� � 7KLV� ZLOO� KHOS� WKHP� WR� EHFRPH�FHQWHUV� IRU� WKH� FRPPXQLW\� DQG� WR� JLYH� WKH�3DVWRUV�PRUH�FKDQFHV�WR�WHOO�WKH�*RRG�1HZV�RI�-HVXV�&KULVW�
6SLULWXDO�+DSSHQLQJV:H�KDYH�EHHQ�DWWHQGLQJ�WKH�&HQWUDO�&KXUFK�RI�WKH�´(YDQJHOLFDO�0HWKRGLVW�&RPPXQLW\�RI�3DUDJXD\µ��ZKLFK� LV� WKH�RIILFLDO�QDPH�RI�WKH�0HWKRGLVW�GHQRPLQDWLRQ�KHUH�� � ,W� LV� D� VPDOO�FKXUFK� ZLWK� DERXW ��� WR� ��� SHRSOH� LQ�DWWHQGDQFH���2Q�6XQGD\V��ZH�KDYH�D�6XQGD\�6FKRRO� WLPH� IURP� ����� WR� ������ LQ� WKH�PRUQLQJ�� DQG� WKHQ� D� ZRUVKLS� VHUYLFH� IURP������ WR� ����� LQ� WKH� HYHQLQJ�� � 0XVLF� LV�SURYLGHG�E\�D�SUDLVH�EDQG�RI�WKH�\RXWK�DQG�WKH\� KDYH� LQYLWHG� (G� WR� MRLQ� LQ� ZLWK� KLV�ERQJRV� ² TXLWH� DQ� HQMR\DEOH�ZD\� WR� SUDLVHWKH�/RUG�

3DVWRU�&HVDU�DQG�WKH�FKLOGUHQ�DW�&HQWUDO�&KXUFK
3UD\HU�5HTXHVWV
:H� DVN� IRU� \RXU� SUD\HUV� WKDW� ZH� ZLOO�%2/'/< SURFODLP�WKH�JRVSHO�RI�-HVXV�&KULVW�DW�DOO�RSSRUWXQLWLHV�3OHDVH�SUD\�IRU�SDWLHQFH�DQG�GLVFHUQPHQW�DV�ZH�JR�WKURXJK�WKLV�SHULRG�RI� WUDQVLWLRQ�DQG�ZDLWLQJ�IRU�WKH�GULOOLQJ�HTXLSPHQW�WR�DUULYH���3UD\�WKDW�ZH�ZLOO�DOORZ�*RG�WR�XVH�WKLV�WLPH�DV�+H�KDV�SODQQHG�3OHDVH� SUD\� IRU� WKH� 0LVVLRQ� 6RFLHW\� IRU�8QLWHG�0HWKRGLVWV�� IRU� WKH�PLVVLRQDU\� WHDP

LQ� 3DUDJXD\� DQG� IRU� WKH� (YDQJHOLFDO�0HWKRGLVW�&RPPXQLW\�LQ�3DUDJXD\�
3UDLVH�*RG�IRU�3UD\HUV�$QVZHUHG�:$7(5�:(//�$1'�'5,//�5,*�)81' ² 2XU�DSSOLFDWLRQ� WR 5RWDU\� ,QWHUQDWLRQDO ZDV�DSSURYHG� IRU� WKH� SXUFKDVH RI� RXU� GULOO� ULJ��DQG� WKH� ODVW� VWHS� LV� ILQDO� SDSHUZRUN� DQG�VKLSSLQJ�WKH�HTXLSPHQW�WR�3DUDJXD\� 3OHDVH�SUD\� WKDW� WKHVH� ODVW� VWHSV�ZLOO� JR� VPRRWKO\�:H�FRQWLQXH�WR�VHHN�VSRQVRUV�IRU�ZHOOV�DW�D�FRVW�RI��������WR��������HDFK���*RG�ZLOOLQJ��ZH�ZLOO�EH�GULOOLQJ�VHYHUDO�ZHOOV�WKLV \HDU�
758&.� )81' ² :H� SXUFKDVHG� D� 7R\RWD�+LOX[ �:'� GLHVHO��GRXEOH�FDE�SLFNXS�WUXFN���,W�ZDV�ROGHU� WKDQ�ZH�ZHUH� ORRNLQJ� IRU�� EXW�ZH� ERXJKW� LW� IURP� WKH�&KXUFK� DQG� LW� FDPH�ZLWK� D� ZHOO� NQRZQ� PHFKDQLFDO� KLVWRU\���7KDQNV� WR� HYHU\RQH� ZKR� GRQDWHG� WR� WKH�IXQG�² HVSHFLDOO\�WR�&DQQRQ�80&�
3OHDVH�VWD\�LQ�WRXFK:H� FRQWLQXH� WR� XSGDWH� RXU�ZHE� VLWH� HYHU\�PRQWK�RU�VR���7KHUH�DUH�PDQ\�PRUH�SKRWRV�RQ�WKH�ZHE�VLWH�WKDQ�ZH�FDQ�SXW�LQ�WKH�QHZV�OHWWHU�� VR�FKHFN� LW�RXW��� ,I�\RX�ZRXOG� OLNH�WR�EH� DGGHG� WR� RXU� H�PDLO� QRWLILFDWLRQ� OLVW��SOHDVH�VHQG�XV�\RXU�H�PDLO�DGGUHVV�DQG�LQ�WKH�VXEMHFW� OLQH� MXVW�SXW� ´$GG� WR� /LVWµ��:H� ORYH�WR� JHW� H�PDLOV DQG� ZH� FDQ� UHFHLYH� ´VQDLO�PDLOµ�DW�WKH�0LVVLRQ�6RFLHW\��DGGUHVV�RQ�WKH�ERWWRP�RI�WKH�IURQW�SDJH���RU�LW�FDQ�EH�VHQW�GLUHFWO\� WR� RXU� KRXVH� LQ� 3DUDJXD\� �SOHDVH�DGGUHVV� WR� (G� 25� /LQGD�� QRW� ERWK�� LQ� FDVH�ZH�QHHG�WR�JR�WR�WKH�SRVW�RIILFH�WR�UHWULHYH�WKH�PDLO��ZH�ZRQ·W�ERWK�KDYH�WR�JR��
(G�RU�/LQGD�%DNHU*XDUDQtHV�������&DVL�7WH��%HQtWH]%R��1D]DUHW��$VXQFLyQ3$5$*8$<��6287+�$0(5,&$
(�PDLO��HGOLQGDEDNHU#\DKRR�FRP:HE�VLWH��ZZZ�DJXDGHYLGD�RUJ<RXUV�,Q�&KULVW�(G�DQG�/LQGD�%DNHU
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