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3RVW����\RX�FDQ�YLVLW�RWKHU�3RVWV�WR�VKDUH�FRPUDGHVKLS�DFURVV�RXU�FRXQWU\� 
 

$V�ZH�EHJLQ�UHFRYHU\�IURP�WKLV�SDQGHPLF��LW�LV�VWLOO�LPSRUWDQW�WR�FKHFN�XS�RQ�IULHQGV�ZKR�PLJKW�QHHG�D�
NLQG�ZRUG�RU�JHVWXUH���6HYHUDO�PHPEHUV�NHHS�LQ�WRXFK�WKURXJK�ZHE�VLWH�JURXSV�DQG�RWKHU�VRFLDO�PHGLD��
2WKHU�PHPEHUV�DQG�,�SDUWLFLSDWH�LQ�3*5�PLVVLRQV�DV�SHUPLWWHG���%HORZ�P\�ZLIH�/LQGD�DQG�,�VWDQG�WKH�
IODJ�OLQH�DW�WKH�5,�9HWHUDQV�&HPHWHU\�LQ�([HWHU�IRU�DQ�+RQRU�0LVVLRQ�IRU�IHOORZ�3*5�PHPEHU�DQG�860& 
YHWHUDQ�'DQQ\�0HWLYLHU���1RWLILFDWLRQV�RI�+RQRU�DQG�³+HOS�RQ�WKH�+RPHIURQW´�PLVVLRQV�IRU�5,�DQG�RWKHU�
VXUURXQGLQJ�DUHDV�DUH�SRVWHG�HOHFWURQLFDOO\���7KHUH�LV�QR�IHH�WR�MRLQ�DQG�\RX�GR�QRW�QHHG�WR�EH�D�YHWHUDQ�
RU�ULGH�D�PRWRUF\FOH�WR�SDUWLFLSDWH���9LVLW�����ZZZ�SDWU LRWJXDUG�RUJ � 
  

:H�DOVR�FHOHEUDWHG�PLOHVWRQH�ELUWKGD\V�RI�WZR�HVWHHPHG�PHPEHUV���'HVSLWH�UHVWULFWLRQV��VHYHUDO 
PHPEHUV�DFFRPSOLVKHG�0HPRULDO�'D\�JUDYH�UH-IODJJLQJ� 
 

:H�XUJH�HYHU\RQH�WR�XWLOL]H�PRGHUQ�FRPPXQLFDWLRQ�PHWKRGV�WR�FKHFN�LQ�ZLWK�IULHQGV�DQG�IDPLO\���:H�
ZLOO�HPEUDFH�WKH�FKDOOHQJHV�IDFHG�E\�RXU�EHORYHG�RUJDQL]DWLRQ�DQG�FRQWLQXH�RXU�PLVVLRQ���:H�SUD\�IRU�
WKH�VXFFHVV�RI�DOO�$PHULFDQ�/HJLRQ�SRVWV��XQLWV��VTXDGURQV�DQG�5LGHUV�FKDSWHUV�XVLQJ�QHZ�DQG�H[FLWLQJ�
FRPPXQLFDWLRQ�WHFKQLTXHV�IRU�WKH�FRQWLQXHG�LPSURYHPHQW�RI�WKH�/HJLRQ�ZRUOGZLGH���7R�VHH�VWRULHV�RI�
ZKDW
V�KDSSHQLQJ�ZLWK�WKH�$PHULFDQ�/HJLRQ��SOHDVH�YLVLW�/HJLRQWRZQ�8�6�$��DW�WKH�IROORZLQJ�OLQN���

KWWS���ZZZ�OHJLRQWRZQ�RUJ� � � �2QFH�\RX¶UH�RQ�WKH�VLWH��
VFUROO�GRZQ�WR�YLHZ�3RVW���¶V�VFKRODUVKLS�DZDUG�YLGHR� 
 

,�KRSH�HYHU\RQH�UHDGLQJ�WKLV�PHVVDJH�LV�HQMR\LQJ�IXOO�SURVSHULW\�LQ�
WKHVH�GLIILFXOW�WLPHV� �:H�VKDOO�RYHUFRPH�WKLV�WRR� �,�EHOLHYH�LQ�RXU�
�)RXU�3LOODUV��DQG�RXU�DELOLW\�WR�IXOILOO�RXU�PLVVLRQ���-RLQ�PH�DV�ZH�
FRQWLQXH�LQWR�WKH�QH[W�FHQWXU\�RI�$PHULFDQ�/HJLRQ�VXSSRUW�IRU�RXU�
YHWHUDQV� 
 )UDQFLV�³&LVFR´�*XWLHUUH]��&RPPDQGHU 
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'DYH�'XJJDQ��&KDSODLQ���5HFHQW�3DVW�&RPPDQGHU 
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&KULVWLQH�+D\ZDUG��:HEPLVWUHVV�3XEOLVKHU�$VVW��$'- 

127(��7KLV�QHZVOHWWHU�LV�SULQWHG�LQ�D�ODUJHU�IRUPDW�IRU�
WKRVH�ZLWK�YLVLRQ�FKDOOHQJHV���3OHDVH�PDNH�DQ�HIIRUW�WR�
VSHDN�XS�DW�PHHWLQJV�DQG�HYHQWV�IRU�WKRVH�ZKR�DUH 
VXIIHULQJ�KHDULQJ�ORVV�GXH�WR�DJH�RU�ODFN�RI�KHDULQJ 
FRQVHUYDWLRQ�GXULQJ�WKHLU�VHUYLFH���$Q\�PHPEHU�QHHGLQJ�D�
ULGH�WR�3RVW����PHHWLQJV�RU�HYHQWV�FDQ�FDOO��������������
�OHDYH�PHVVDJH��WR�PDNH�DUUDQJHPHQWV���7KLV�DZDUG-
ZLQQLQJ�QHZVOHWWHU�KDV�DQ�LQLWLDO�GLVWULEXWLRQ�RI�����FRSLHV�
SHU�LVVXH�ZLWK�FRXQWOHVV�SDVV-DORQJ�UHDGHUVKLS�DQG�D�ZHE�
SUHVHQFH���:H�ZHOFRPH�VXEPLVVLRQ�RI�SKRWRV��DUWLFOHV�DQG�
FDOHQGDU�LWHPV�IURP�PHPEHUV��RWKHU�3RVWV�DQG�8QLWV��WKH 
'HSDUWPHQW�DQG�YHWHUDQ-IULHQGO\�RUJDQL]DWLRQV�IRU 
FRQVLGHUDWLRQ���&RQWDFW���(GLWRU�&��+D\ZDUG��32�%R[������
3RUWVPRXWK��5,��������RU�ULSRVW��OHJLRQ#DRO�FRP� 
1RWH���6RPH�SKRWRV�LQ�WKH�LVVXH�FRXUWHV\�RI�'��'XJJDQ��
&��(YDQV-&DUEHU\��7��&HUFHQD�	�/��=DJDJOLD-
*XWLHUUH]� 

%H�JUHHQ�DQG�VDYH�3RVW����WKH�FRVW�RI�SURGXFWLRQ�DQG 
PDLOLQJ���6XEVFULEH�WR�UHFHLYH�³),´�YLD�H-PDLO�LQ�IXOO�FRORU�
LQ�DQ�HDV\-WR-VKDUH�3')�IRUPDW���,W¶V�IUHH��PHPEHUVKLS�
QRW�UHTXLUHG���6HQG�\RXU�H-PDLO�DGGUHVV�WR 
U LSRVW��OHJ LRQ#DRO �FRP� 
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:KDW�FKDOOHQJLQJ�WLPHV�ZH�DUH�JRLQJ�WKURXJK�HPRWLRQDOO\�DQG 
VSLULWXDOO\���$Q�LQYLVLEOH�HQHP\�LV�GHYDVWDWLQJ�IDPLOLHV�DURXQG�WKH�
JOREH���2XU�³VHUYLFH�PHPEHUV´�WKLV�WLPH�DUH�WKH�PHGLFDO 
SURIHVVLRQDOV�DQG�ILUVW�UHVSRQGHUV�ZRUNLQJ�RQ�WKH�IURQW�OLQHV�WR 
FRQWURO�DQG�HUDGLFDWH�WKLV�GHDGO\�HQHP\���7KLV�LV�TXLWH�D�GLIIHUHQW�
NLQG�RI�ZDUIDUH�WKDQ�ZH�DUH�XVHG�WR��EXW�,�WKLQN�ZH—DV�KDYLQJ�
VHUYHG—XQGHUVWDQG�WKH�VDFULILFH�DQG�UHVWULFWLYH�RUGHUV�EHWWHU�WKDQ�
PRVW�RI�WKH�JHQHUDO�SXEOLF���7KLV�LV�D�WHVW�RI�RXU�FKDUDFWHU�DQG 
3DWLHQFH���$�JURXS�HIIRUW�LV�UHTXLUHG�WR�GHIHDW�WKLV�HQHP\�DV�RQO\�D�
IHZ�LUUHVSRQVLEOH�SHRSOH�FDQ�QHJDWLYHO\�DIIHFW�VR�PDQ\� 
 

0HPEHU�5D\�%ULJDQWL�EURXJKW�WKH�.RUHDQ�3HDFH�0HGDO�SURJUDP�WR�
RXU�DWWHQWLRQ�ODVW�IDOO���,Q�WXUQ��ZH�IRUZDUGHG�KLV�HORTXHQWO\��KDQG-
ZULWWHQ�OHWWHU�WR�WKH�5,�2IILFH�RI�9HWHUDQV�6HUYLFHV�WR�VSUHDG�WKH�
QHZV���7KDQNV�WR�5D\¶V�QRWLILFDWLRQ��,�ZDV�DEOH�WR�DSSO\�IRU�P\ 
IDWKHU-LQ-ODZ�WR�UHFHLYH�WKLV�DZDUG�SRVWKXPRXVO\���5D\�LV�D�VKLQLQJ�
H[DPSOH�RI�ZKDW�RQH�SHUVRQ�FDQ�WR�GR�KHOS�WKRVH�DURXQG�KLP� 
 

3OHDVH�LQIRUP�RXU�3RVW�DQG�PH�RI�DQ\�YHWHUDQ�ZKR�PD\�QHHG�D�
VKRUW��VDIH-GLVWDQFH�YLVLW�RI�HQFRXUDJHPHQW�DQG�VXSSRUW� 
 

6WD\�VDIH�DQG�VWD\�FRQQHFWHG�ZLWK�XV� 
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-81������LQ�9LUJLQLD���+H�
SURXGO\�VHUYHG�LQ�WKH�
8�6��1DY\�GXULQJ�WKH 
.RUHDQ�:DU���:H�KRSH�
IRQG�PHPRULHV�FRPIRUW�
KLV�IDPLO\��IULHQGV�DQG�
FDUHJLYHUV� 
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:HOFRPH�DERDUG�DQG�D�EHODWHG�³:HOFRPH�
+RPH´�WR�0DQXHO�'XSRQWH�RI�3RUWVPRXWK�
ZKR�VHUYHG�LQ�WKH�8�6��$UP\�LQ�WKH�9LHWQDP�
HUD� 
 

3RVW����FXUUHQWO\�KDV�����PHPEHUV� 
0HPEHUVKLS�UHQHZDO�IRU������LV�XQGHUZD\���
:H�HQFRXUDJH�WKRVH�ZKR�DUH�DEOH�WR�UHQHZ�
RQ-OLQH���<RX�ZLOO�QHHG�\RXU�/HJLRQ�,' 
QXPEHU���2Q-OLQH�UHQHZDO�KHOSV�PLQLPL]H 
QRWLFHV�DQG�WKH�GHOD\�E\�WDNLQJ�RXW�WKH 
PLGGOH�PDQ��3RVW����DQG�'(37�2)�5,����
3OHDVH�YLVLW�:::�/(*,21�25* � 

&72��'DQ�'RXJKHUW\��861��5HW�� 
0HPEHUVKLS�&KDLUPDQ 

GDQVGDKO LDV���#FR[�QHW  

5$<�%5,*$17,������LV�WKH�ILUVW�
3RVW����PHPEHU�WR�UHFHLYH�WKH 
.RUHDQ�3HDFH�0HGDO�DZDUGHG�E\�
WKH�.RUHDQ�SHRSOH�LQ�JUDWLWXGH�WR 
DOO�$PHULFDQ�VHUYLFH�PHPEHUV�ZKR�
VHUYHG�LQ-FRXQWU\�RU�ZDU�]RQH� 
5D\�VHUYHG�DERDUG�WKH�866�67�
3$8/��&$-������%UDYR�=XOX� 
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7KDQN�\RX�WR�9LQQ\�'¶$QGUHD�IRU�SLFNLQJ�XS�WKH�
IODJV�IURP�WKH�5,90&���2QO\�D�KDQGIXO�RI 
GHGLFDWHG�SDWULRWLF�FLWL]HQV�ZHUH�DEOH�WR�DVVLVW�
ZLWK�WKH�UHIODJJLQJ�RI�WKH�YDULRXV�FHPHWHULHV�LQ�
3RUWVPRXWK���:H�DUH�JUDWHIXO�WR�RXU�IULHQGV�DW�
9):�3RVW������IRU�UHIODJJLQJ�3RUWVPRXWK�%XULDO�
*URXQG���'DWD�FROOHFWLRQ�IRU�WKH�5,�+LVWRULF 
&HPHWHULHV�&RPPLVVLRQ�ZDV�QRW�FRQGXFWHG�WKLV�
\HDU��EXW�ZH�DUH�PRUH�WKDQ�����FRPSOHWH�ZLWK�
GDWD�FROOHFWLRQ�DQG�KHDGVWRQH�PDUNHU�SKRWRV� 
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1RZ—PRUH�WKDQ�HYHU—OHW�XV�UHPHPEHU�WKDW�ZH�DOO�FRQWULEXWH�WR�WKH�VXFFHVV�RI�RXU�FRPPXQLW\��VWDWH�
DQG�QDWLRQ�ZKHUH�ZH�OLYH��OHDUQ��ZRUVKLS��ZRUN�DQG�SOD\���3OHDVH�EH�D�JRRG�FLWL]HQ�DQG�D�JRRG�QHLJKERU� 
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3DVVHG�E\�&RQJUHVV���-81�������DQG 
UDWLILHG�RQ����$8*�������WKH���WK 
$PHQGPHQW�JUDQWHG�ZRPHQ�WKH�ULJKW�WR�
YRWH� 
 

KWWSV���
ZZZ�RXUGRFXPHQWV�JRY  

 

7R�KHOS�XV�WKLQN��WDON�DQG�WHDFK�DERXW�WKH�
ULJKWV�DQG�UHVSRQVLELOLWLHV�RI�FLWL]HQV�LQ�RXU�
GHPRFUDF\��ZH�LQYLWH�\RX�WR�H[SORUH�����
PLOHVWRQH�GRFXPHQWV�RI�$PHULFDQ�KLVWRU\��
7KHVH�GRFXPHQWV�UHIOHFW�RXU�GLYHUVLW\�DQG�
RXU�XQLW\��RXU�SDVW�DQG�RXU�IXWXUH��DQG�

PRVWO\�RXU�
FRPPLWPHQW�
DV�D�QDWLRQ�WR�
FRQWLQXH�WR�
VWULYH�WR��IRUP�
D�PRUH 
SHUIHFW 
XQLRQ��� 
 

7KDQNV�WR 
$GMXWDQW�
*LQD0DULH�
'RKHUW\�IRU�
VKDULQJ�WKLV�
JUHDW 
UHVRXUFH�IRU�
WHDFKHUV�DQG�
SDUHQWV�ZKR�
DUH�KRPH-
VFKRROLQJ�
WKHLU�FKLOGUHQ� 
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&29,'-���UHVWULFWLRQV�FRXOGQ¶W�VWRS�
XV�IURP�GHOLYHULQJ�ELUWKGD\�ZLVKHV�WR�
IHOORZ�3RVW����PHPEHUV�%LOOLH�'LHW]�
�EHORZ��DQG�0DUW\�/\QFK��ULJKW����
$ERYH��8QLW���PHPEHU�/LQGD�
=DJDJOLD-*XWLHUUH]�GLVSOD\V�VLJQV�
DW�D�VDIH�GLVWDQFH���+DSS\���WK�ELUWKGD\��JHQWOHPHQ��DQG�
%LOOLH�DOVR�FHOHEUDWHG����\HDUV�ZLWK�7KH�$PHULFDQ�/HJLRQ�� 

3RVW����3DVW�&'5�FXUUHQW 
&KDSODLQ�'DYH�'XJJDQ�PDGH�D�
³%XGG\�&KHFN´�YLVLW�WR�.RUHDQ�

:DU�YHWHUDQ�DQG�0LVVRXUL 
QDWLYH�-D\�:LOOLDPVRQ������RI�
0LGGOHWRZQ�ZKR�SURXGO\�VHUYHG�
DV�D�VRQDUPDQ�LQ�WKH�8�6��1DY\� 

 

3RVW����3DVW�&'5 
&KULVWLQH�+D\ZDUG�DQG�
8QLW���PHPEHU�/LQGD�

=DJDJOLD-*XWLHUUH]�VWDQG�
D�5,�3*5�IODJ�OLQH�WR�

KRQRU�'DQQ\�0HWLYLHU�
����-81������ 


