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+HOOR�0HPEHUV 
 
:HOO�XQIRUWXQDWHO\�WKH�&RURQD�9LUXV�KDV�EURXJKW�
D� SUHPDWXUH� HQG� WR� RXU� 6XUI� /LIHVDYLQJ� VHDVRQ�
DOO�EDU�RXU�SDWUROOLQJ�VHUYLFHV�ZKLFK�DW�WKH� ODWHVW�
FRPPXQLFDWLRQV� DUH� VWLOO� UHTXLUHG� XQWLO� WKH� ORQJ�
ZHHNHQG�LQ�0D\� 
 
5DWKHU�WKDQ�GZHOO�RQ�WKH�ZD\�WKH�VHDVRQ�LV�HQG�
LQJ� ,� ZRXOG� OLNH� WR� UHPLQG� HYHU\RQH� RI� VRPH� RI�
WKH� KLJKOLJKWV� DQG� VD\� WKDQNV� WR� DOO� WKRVH� WKDW�
KDYH�FRQWULEXWHG� 
 
7KDQNV�DJDLQ�WR�DOO�RI�RXU�SDWUROOLQJ�PHPEHUV�IRU�
WKH� KRXUV� WKDW� \RX� KDYH� SXW� LQ� VR� WKDW� WKH� FOXE�
PHHWV� LWV� SULPDU\� REOLJDWLRQ� DQG� IXOILOV� RXU�PLV�
VLRQ�VWDWHPHQW�RI�.HHSLQJ�*UHHQPRXQW�6DIH�DQG�
)XQ� 
 
,� VD\� WKLV� ZKLOVW� WRXFKLQJ� ZRRG� IRU� WKH� QH[W� ��
ZHHNV� EXW� ZH� KDYH� DJDLQ� HQVXUHG� WKDW� *UHHQ�
PRXQW� EHDFK� UHPDLQV� IDWDOLW\� IUHH� EHWZHHQ� RXU�
IODJV� � 7KLV� LV� VRPHWKLQJ� ZH� FDQ� DOO� EH� YHU\�
SURXG�RI� 
 
7KDQNV�DOVR�WR�RXU�WUDLQLQJ�FUHZ�ZKR�KDYH�EHHQ�
WKHUH�WR�NHHS�WKH�FRQWLQXDO�JURZWK�DQG�XS�VNLOOLQJ�
RI�RXU�FOXE�KDSSHQLQJ� �:H�EHQHILW�DQG�DSSUHFL�
DWH�HYHU\WKLQJ�WKDW�\RX�GR�IRU�XV� 
 
&RQJUDWXODWLRQV� WR� RXU�6HQLRU� FRPSHWLWRUV� � $OW�
KRXJK�ZH�DUH�QRW�JRLQJ�WR�KDYH�VWDWH�DQG�$XVVLH�
PHGDOV�WR�WDON�DERXW�ZH�FDQ�FDVW�RXU�PLQG�EDFN�
WR�WKH�VWDUW�RI�WKH�VHDVRQ�ZKHQ�ZH�ZHQW�EDFN�WR�
EDFN� ZLWK� WKH� $XVWUDOLDQ� 0DVWHUV� 3RRO� 5HVFXH�
WLWOH� 
 
:HOO� GRQH� WR� DOO� RI� RXU� FRPSHWLWRUV� WKLV� VHDVRQ�
SDUWLFXODUO\�WKRVH�ZKR�WRRN�LW�XS�IRU�WKH�ILUVW�WLPH�
WR�PDNH� VXUH�ZH�ZHUH�ZHOO� UHSUHVHQWHG� RQ� RXU�
KRPH�EHDFK�DW�WKH�EUDQFK�WLWOHV� 
 
:H�KDYH�VHW�D�SUHFHGHQFH� IRU�QH[W� \HDU�DV�ZH�
KDYH�EHHQ� FRQILUPHG�DV� WKH�KRVW� RI� WKH�EUDQFK�
FDUQLYDO� DJDLQ��  � ,W¶V� QHYHU� WRR� ODWH� WR� FRQVLGHU�
WDNLQJ�XS�FRPSHWLQJ� 
 
 
 
 

&RQJUDWXODWLRQV� DOVR� WR� DOO� RI� RXU� 1LSSHU� NLGV�
ZKR�KDYH�ILOOHG�RXU�6XQGD\V�ZLWK�ORWV�RI�ODXJKV�
DQG� JRRG� WLPHV� ZKLOVW� OHDUQLQJ� LPSRUWDQW� VXUI�
VNLOOV� WKDW�ZLOO� EH�ZLWK�\RX� IRU� OLIH��7KDQNV�SDU�
HQWV�IRU�EULQJLQJ�\RXU�NLGV�WR�1LSSHUV�LW�UHDOO\�LV�
D�JUHDW�WKLQJ�IRU�WKHP�$QG�,�NQRZ�WKHUH�LV�QRWK�
LQJ�HOVH�\RX�ZRXOG�UDWKHU�GR�ZLWK�\RXU�6XQGD\�
PRUQLQJV� 
 
7KDQNV� WR� WKH� ODUJH� QXPEHU� RI� YROXQWHHUV� WKDW�
PDNH� 1LSSHUV� KDSSHQ� IURP� EHDFK� VHW� XS� WR�
%%4�DQG�IXQGUDLVLQJ�HIIRUWV�DQG�WR�ZDWHU�VDIHW\�
DQG�RIILFLDOV�DW�FDUQLYDOV��:H�FRXOGQ¶W�GR�LW�ZLWK�
RXW�\RX� �6SHFLDO� WKDQNV� WR� WKH�ZRQGHUIXO�SHR�
SOH� WKDW�SXW� WKHLU�KDQGV�XS� WR�EH�RQ� WKH�%RDUG�
RU�$JH�0DQDJHUV� �<RX�JLYH� WKDW� OLWWOH�ELW�H[WUD�
WR�HQVXUH�WKDW�WKH�NLGV�H[SHULHQFH�LV�D�SOHDVDQW�
DQG� UHZDUGLQJ�RQH�VR� IRU� WKDW� ,�VD\� WKDQNV�RQ�
EHKDOI�RI�WKH�FOXE� 
 
)URP�D�FRPSHWLWLRQ�SRLQW�RI�YLHZ�\RX�DOVR�KDYH�
PLVVHG�RXW�RQ�\RXU�6WDWH�FRPSHWLWLRQ� �7KLV� LV�
SDUWLFXODUO\� GLVDSSRLQWLQJ�DV� WKHUH�ZDV�D� ORW� RI�
H[FLWHPHQW�DURXQG�WKH�FOXE�ZLWK�WKH�H[SHFWDWLRQ�
RI�SRVVLEO\�RXU�EHVW�UHVXOWV�DW�6WDWH�OHYHO� 
 
:HOO� GRQH� WR� DOO� RI� RXU� FRPSHWLWRUV� WKDW� ZHUH�
KHDGLQJ�WR�VWDWHV��NHHS�XS�\RXU�WUDLQLQJ�DQG�ZH�
ZLOO�JHW�WKHP�QH[W�\HDU� 
 
7KDQNV� DOVR� WR� RXU� FRDFKHV� -DVRQ�� .DQH� DQG�
&DOOXP�IRU�\RXU�ZRUN�ZLWK�WKH�NLGV� 
 
,� PXVW� DOVR�PHQWLRQ� WKH� IDFW� WKDW� 9DXJKQ� KDV�
EHHQ� UREEHG� RI� KLV� IDLU\WDOH� IDUHZHOO� WKLV� VHD�
VRQ� �9DXJKQ� LV� ILQLVKLQJ�XS�DIWHU�KDYLQJ�EHHQ�
RXU�1LSSHU�3UHVLGHQW�IRU�HLJKW�\HDUV� 
 
'XULQJ� WKLV� WLPH� 1LSSHUV� DV� ZH� NQRZ� LW� KDV�
FRPH� D� ORQJ� ZD\� DQG� 9DXJKQ� LV� ODUJHO\� WR�
WKDQN�IRU�WKLV� �+H�KDV�DFKLHYHG�D�ORW�LQ�KLV�WLPH�
EXW� WKH� GUHDP� RI� D� 6WDWH� $OO� $JH� 5HOD\� *ROG�
PHGDO�KDG�HOXGHG�KLP�� 
 
7KLV�\HDU�ZLWK�WZR�WHDPV�IURP�RXU�FOXE�JDLQLQJ�
HQWU\� LQWR� WKH� 6WDWH� WLWOHV� ZH� FRXOG� QRW� KDYH�
VFULSWHG�LW�DQ\�EHWWHU� 
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2XU�FRQGROHQFHV�DQG�GHHSHVW�V\PSDWKLHV�DUH�H[WHQGHG�WR�WKH�IDPLO\�DQG�IULHQGV�RI� 

IRUPHU�6XUI�&OXE�PHPEHU��*OHQ�%HDQODQG 
 

���*OHQ�ZLOO�EH�VDGO\�PLVVHG�E\�DOO�ZKR�NQHZ�KLP� 
 

,� DP� JRLQJ� WR� VD\� WKDW� ,� DP� VXUH� RQH� RI� RXU�
WHDPV� ZRXOG� KDYH� ZRQ� WKH� UDFH� DQG� ZH� DUH�
VHQGLQJ�9DXJKQ�RXW�ZLWK�KLV�KRO\�JUDLO�$OO�$JH�
*ROG�0HGDO� 
 
,� DP�VXUH� DOO�1LSSHU� SDUHQWV� SDVW� DQG� SUHVHQW�
ZLOO�MRLQ�PH�LQ�WKDQNLQJ�9DXJKQ�DQG�7DUD�IRU�WKH�
VDFULILFHV� WKH\� KDYH� PDGH� RYHU� WKH� \HDUV� WR�
EXLOG�RXU�FOXE�XS� WR�ZKDW�ZH�QRZ� WKLQN� LV�QRU�
PDO� �2YHU�����NLGV�QRZ�HQMR\�1LSSHUV�DW�7+&�
EXW� ZKHQ� 9DXJKQ� VWDUWHG� ZH� ZRXOG� KDYH� KDG�
DURXQG����� 
 
,� NQRZ� KH� GULQNV� +DKQ� 8OWUD� &ULVS� ZKHQ� WKH�
SXEV�UHRSHQ� 
 
7KDQNV�WR�WKH�2OG�%R\V�	�/DGLHV�IRU�\RXU�FRQ�
WLQXHG� VXSSRUW� � <RX� DUH� DOZD\V� DW� WKH� UHDG\�
ZKHQ�ZH�QHHG�\RX�DQG�WKDW�LV�ZK\�RWKHU�FOXEV�
DUH�VR�HQYLRXV�RI�XV��:HOO�GRQH 
 
/DVW�EXW�FHUWDLQO\�QRW� WKH� OHDVW� WKDQNV� WR�DOO�RI�
WKH� %RDUG�PHPEHUV�� FRPPLWWHH�PHPEHUV� DQG�
WKH�+HOHQV�IRU�\RXU�LQSXW�WKURXJKRXW�WKH�\HDU� �,�
NQRZ� LW� LV� QRW� DOZD\V� IXQ� EXW� ZH� DUH� EXLOGLQJ�
VRPHWKLQJ� SUHWW\� VSHFLDO� WKDW� ,� KRSH� \RX� IHHO�
SURXG�WR�EH�D�SDUW�RI� 

7KH�EXLOGLQJ�FRPPLWWHH�KDV�GRQH�D�WUHPHQGRXV�
MRE�LQ�WU\LQJ�WLPHV�WR�JHW�XV�WR�WKH�SRLQW�ZH�DUH�
DW�RI�KRSHIXOO\�KDYLQJ�QHZ�IDFLOLWLHV�IRU�WKH�VWDUW�
RI�QH[W�VHDVRQ��7KDQNV�IRU�\RXU�HIIRUWV� 
 
7KDQNV�DOVR�WR�WKH�0DUW\�DQG�KLV�VWDII�XSVWDLUV�
LQ�WKH�6XSSRUWHUV�FOXE�DQG�WKH�6XSSRUWHUV�&OXE�
%RDUG� �<RXU�FRQWLQXHG�VXSSRUW�LV�FUXFLDO�WR�RXU�
FOXE�DQG�\RX�KDYH�EHHQ�DQ�LQWHJUDO�SDUW�RI�RXU�
VXFFHVV� �,�UHDOO\�IHHO�IRU�WKH�VWDII�WKDW�KDYH�KDG�
WR�EH�VWRRG�GRZQ�,�FDQ�RQO\�DVVXUH�\RX�WKDW�DV�
VRRQ� DV� ZH� FDQ� ZH� ZLOO� EH� EDFN� XS� DQG� UXQ�
QLQJ� 
 
7ZHHG�+HDGV�DQG�&RRODQJDWWD�6XUI�/LIHVDYLQJ�
&OXE� LV� LQ� D� YHU\� JRRG� SRVLWLRQ� WR� GHDO� ZLWK�
ZKDWHYHU�WKH�&RURQD�YLUXV�WKURZV�DW�XV� 
 
,�DVN�DOO�RI�RXU�PHPEHUV� WR�VWD\�VDIH�DQG� WDNH�
PHDVXUHV�WR�HQVXUH�WKDW�RXU�PHPEHUVKLS�JURXS�
LV� QRW� DIIHFWHG� E\� WKLV� YLUXV� � :H� KDYH� VRPH�
���� PHPEHUV� DQG� ,� FDQ¶W� ZDLW� WR� VHH� \RX� DOO�
ZKHQ�WKLV�LV�RYHU� 
 
7KDQNV�DJDLQ�IRU�D�JUHDW�VHDVRQ 
 
'DYLG�)XOOHU 
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7KH�+HOHQV�ZLOO�EH�ZRUNLQJ�IURP�KRPH�GXULQJ�WKLV�WLPH� 

 
7KH�RIILFH�HPDLO�WKFVOVF#ELJSRQG�VWRSSHG�ZRUNLQJ�ODVW�)ULGD\�� 

3OHDVH�PDNH�QRWH�RI�RXU�QHZ�HPDLO�DGGUHVV�WKFVOVF#RXWORRN�FRP� 
�DQG�UHVHQG�DQ\�HPDLOV�VHQW�WR�WKH�%LJSRQG�DGGUHVV�VLQFH�ODVW�7KXUVGD\� 

�� 
+HOHQ�&�FDQ�EH�FRQWDFWHG�RQ��������������DQG�+HOHQ�'�RQ�������������� 

GXULQJ�WKH�RIILFH�FORVXUH� 
 
 



+HOOR�(YHU\RQH� 
 
+RSH�WKDW�\RX�DUH�DOO�KXQNHUHG�GRZQ�DQG�GRGJLQJ�WKH�
&RURQD�9LUXV��3OHDVH� WDNH� WKLV�VRFLDO�GLVWDQFLQJ� WKLQJ�
VHULRXVO\�DV�WKH�H[SHUWV�UHFNRQ�WKDW�LW�GRHV�KHOS� 
 
$V�IRU�WUDLQLQJ��ZH�KDG�D�%URQ]H�6UF�FRXUVH�VFKHGXOHG�
DW� WKH� EHJLQQLQJ� RI� 0DUFK�� KRZHYHU� GXH� WR� ODFN� RI�
QXPEHUV� LW� ZDV� QHFHVVDU\� WR� FDQFHO� WKLV� FRXUVH��:H�
EHJDQ�DQ�,5%�'ULYHU�&UHZ�FRXUVH�RQ�WKH���������ZLWK�
��GULYHUV�DQG���FUHZ�PHPEHUV�NHHQ�WR�JHW�WKHLU�DZDUG��
:H�ZHUH���GD\V� LQWR� WKH�FRXUVH�ZKHQ� LW�ZDV�GHFLGHG�
WKDW� GXH� WR� WKH� SRVVLEOH� GDQJHU� WR� RXU�PHPEHUV� DQG�
WUDLQHUV� IURP� WKH� &RURQD� 9LUXV�� WKH� FRXUVH� ZRXOG� EH�
FDQFHOOHG�DQG�SLFNHG�XS�ODWHU�LQ�WKH�\HDU� 
 
7KLV�GHFLVLRQ�ZDV�YHU\�KDUG�DQG�ZRXOG�EH�YHU\�GLVDS�
SRLQWLQJ�WR�WKH�FDQGLGDWHV��KRZHYHU�ZH�KDYH�D�GXW\�RI�
FDUH� WR� RXU� SHRSOH� DQG� WKLV� GXW\� ZDV� H[HUFLVHG�� 7KH�
WUDLQHUV�ZLOO�NHHS�HYHU\RQH�LQIRUPHG�RI�WUDLQLQJ�VFKHG�
XOHV�ZKHQ� WKH� FRDVW� FOHDUV� EXW� IRU� QRZ� DOO� WUDLQLQJ� LV�
VXVSHQGHG��1RW�PXFK�HOVH�WR�VD\�DERXW�WUDLQLQJ 
 
,5%�678))� 
'XULQJ�RXU�ODVW�,5%�FRXUVH�ZH�IRXQG�LW�GLIILFXOW�WR�PDLQ�
WDLQ� D� VXSSO\� RI� OLYH� SDWLHQWV� GXULQJ� WUDLQLQJ�� :D]]D�
6FRWPDQ�GLG� KLPVHOI� SURXG�E\� EHLQJ� RXU� IXOO� WLPH�SD�
WLHQW� �RU� FUDVK� WHVW� GXPP\�� EXW�ZDV� D� VKDGRZ�RI� KLV�
IRUPHU�VHOI�DW� WKH�FRPSOHWLRQ�RI� WKH�FRXUVH��KDYLQJ� WR�
MXPS�IURP�ERDW�WR�ERDW�WR�SHUIRUP�KLV�WDVN� 
 
:H�DUH�YHU\�JUDWHIXO�IRU�DOO�KLV�KHOS�EXW�WKRXJKW�LW�ZDV�
DERXW�WLPH�WR�JLYH�KLP�D�UHVW� 
 
7R�DFKLHYH� WKLV�� LW�ZDV� GHFLGHG� WR� WU\� DQG�REWDLQ� WZR�
:DWHU�5HVFXH�0DQLNLQV WR� VXEVWLWXWH� DV� SDWLHQWV� GXU�
LQJ�,5%�UHVFXH�WUDLQLQJ��:H�DVNHG�WKH�%20�DERXW�RE�
WDLQLQJ�WKHVH�DQG�WKH\�DJUHHG�WR� WKH�SXUFKDVH�RI�RQH�
RI�WKH�PDQLNLQV��2QFH�DJDLQ��*RG�EOHVV�WKHP��WKH�7+�
DQG� &� 2OG� %R\V� $VVRFLDWLRQ� FDPH� WR� WKH� SDUW\� DQG�
DJUHHG� WR� WKH� SXUFKDVH� RI� WKH� VHFRQG� ZDWHU� UHVFXH�
PDQLNLQ�� 7KH� WUDLQLQJ� WHDP� DUH� YHU\� JUDWHIXO� WR� WKH�
%RDUG� RI�0DQDJHPHQW� DQG� WKH�2OG� %R\V�$VVRFLDWLRQ�
IRU� WKH� SXUFKDVH� RI� WKHVH� PDQLNLQV� IRU� ,5%� WUDLQLQJ��
WKH\� ZHUH� QRW� FKHDS�� FRVWLQJ� MXVW� RYHU� ��������� IRU�
WKH�WZR� 
 
:H�UHFHLYHG�WKHP�ODVW�ZHHN�DQG�EXVWHG�WKHP�RXW� IRU�
,5%� WUDLQLQJ� RQ� ��VW� DQG� ��QG� 0DUFK�� 1DWXUDOO\� ZH�
KDG�WR�JLYH�WKHP�QDPHV�VR�WKH�JURXS�GHFLGHG�WKDW�WKH�
VLPXODWHG���XQFRQVFLRXV���GXPP\��ZRXOG��EH��QDPHG� 
 

'D]]D��DIWHU�RXU�YLFH�&72��'DUUHQ�+HDOH\��ZKLOH�WKH�
VLPXODWHG� �FRQVFLRXV�� GXPP\� ZRXOG� EH� QDPHG�
:D]]D��DIWHU�RXU�OLYH�FUDVK�WHVW�GXPP\��:D]]D�6FRW�
PDQ��'D]]D� LV�GHVLJQHG�WR�VLPXODWH�DQ�XQFRQVFLRXV�
SDWLHQW� DQG� FDQ� EH� DUUDQJHG� WR� IODW� LQ� WKH� ZDWHU� LQ�
YDULRXV�SRVLWLRQV��IDFH�GRZQ��IDFH�XS��OHJV�GRZQ�HWF��
DQG�ZHLJKV� ��.*�GU\� DQG� ��.*�ZHW��:D]]D� VLPX�
ODWHV�D�FRQVFLRXV�SDWLHQW�ZLWK�KLV�DUPV�XS� LQ� WKH�DLU�
ZDLWLQJ�IRU�UHVFXH�DQG�ZHLJKW���NJ GU\�DQG���NJ�ZHW��
%RWK�FKDOOHQJH�WKH�'ULYHU�DQG�&UHZ�DV�WKH\�DUH�FORVH�
WR�WKH�ZHLJKW�RI� OLYH�SDWLHQWV��%\�WKH�VHFRQG�GD\�WKH�
'ULYHUV�&UHZ�ZHUH�JHWWLQJ�WKH�KDQJ�RI�LW�DQG�ZH�ZHUH�
DEOH�WR�SHUIRUP�PDQ\�UHVFXH�VFHQDULRV�DV�WKHVH�SD�
WLHQWV�GLG�QRW�FRPSODLQ� 
 
:HOO�ZH�KDYH�KDG�WR�KDQJ�XS�RXU�GXPPLHV�IRU�DZKLOH�
QRZ�DV�DOO� WUDLQLQJ�KDV�EHHQ�VXVSHQGHG��EXW�ZH�ZLOO�
EUHDN� WKHP�RXW�ZKHQ�ZH�UHVXPH��7KH�ZDWHU� UHVFXH�
PDQLNLQV DUH�QRW�D�WRWDO�VXEVWLWXWH�IRU�OLYH�SDWLHQWV�DV�
WKH� DVVHVVPHQW� UHTXLUHV� OLYH� SDWLHQW� UHVFXHV�� VR�
WKHUH�LV�VWLOO�D�UROH�IRU�:D]]D�\HW� 
 
7KH� FOXE� UHFHQWO\� WRRN� GHOLYHU\� RI� D� QHZ� 0HUFXU\�
��KS�RXWERDUG�PRWRU��7KLV�PRWRU�ZLOO�EH�VWRUHG�XQWLO�
QH[W� VHDVRQ�ZKHQ� LW� WKHQ�ZLOO� EH�SXW� RQOLQH�DQG� WKH�
ROGHU� 7RKDWVX� PRWRU� LQ� RXU� FROOHFWLRQ� ZLOO� EH� VROG��
7KLV� PRWRU� LV� LQ� YHU\� JRRG� FRQGLWLRQ� VWLOO�� UHJXODUO\�
VHUYLFHG�ZLWK�UHODWLYHO\�ORZ�KRXUV�DQG�LW�LV�RXU�SODQ�WR�
UROO�PRWRUV�RYHU�RQ�D�\HDUO\�EDVLV�LI�SRVVLEOH��WKLV�JLY�
LQJ�XV�DFFHVV�WR�WKH�EHVW�HTXLSPHQW�ZH�FDQ�JHW��:H�
DUH�YHU\�IRUWXQDWH�WR�EH�LQ�WKLV�SRVLWLRQ�DQG�ZH�WKDQN�
WKH�&OXE�IRU�WKLV� 
 
7KH� &OXE� LV� ORRNLQJ� DW� WKH� SURVSHFW� RI� VHOOLQJ� RXU�
*HQHUDWLRQ���7KXQGHUFDW��2UDQJH�%RDW��DV�QRW�PDQ\�
GULYHUV�DUH�NHHQ�WR�XVH�LW��,W�LV�UDWKHU�IOLJKW\�DQG�VPDOO�
E\� FRPSDULVRQ� WR� RXU� RWKHU� FUDIW�� DQG� LI� WKH� VDOH� LV�
PDGH�LW�ZRXOG�EH�UHSODFHG�ZLWK�DQRWKHU�*HQHUDWLRQ���
7KXQGHUFDW�ZKLFK�GULYHUV�VHHP�WR�OLNH��7KLV�LV�DOO�XS�
LQ�WKH�DLU�DW�WKH�PRPHQW� 
 
,Q�WKH�RII�VHDVRQ�,�ZRXOG�OLNH�WR�KDYH�RXU�&ODVV���&DW�
+XOO� FUDIW� UHIXUELVKHG��:KLOH� VKH� LV� VRXQG� VKH� LV� LQ�
QHHG� RI� D� ELW� RI� 7/&� DV� VKH� LV� WKH� ERDW� RI� FKRLFH�
ZKHQ�WKH�JRLQJ�JHWV�WRXJK� 
 
7KDW
V� DERXW� LW� IRU� QRZ�� ZH� DV� WUDLQHUV� DUH� JRLQJ� WR�
KDYH� WR� SXOO� RXU� KHDGV� LQ� QRZ� DQG� DZDLW� HYHQWV� WR�
XQIROG��7DNH�FDUH�RI�HDFK�RWKHU�DQG�VWD\�VDIH� 
 
5RE�:DOWHUV� 
&72�,5%�&DSWDLQ 



:RZ��ZKDW� D� VWUDQJH� QHZ�ZRUOG�ZH� QRZ� OLYH�
LQ��HOERZ�WDSV�DQG�KDQG�VDQLWL]HU�  
 
2XU� WUDLQLQJ� DQG� SUHSDUDWLRQ� IRU� 6WDWH� DQG�
$XVVLH�WLWOHV�ZDV�VKXW�GRZQ�ZLWK�&RYLG-���RXW�
EUHDN�DQG�FORVXUHV��:H�DUH�QRZ�PRYLQJ� LQWR�
LVRODWLRQ� DQG� ERUGHU� VKXWGRZQV��6R� YHU\� OLWWOH�
WR�UHSRUW�IURP�WKH�ERDW�VHFWLRQ� 
 
,�WKDQN�DOO�RI�RXU�URZHUV�IRU�WKH�WUDLQLQJ��FDUQL�
YDOV�DQG�IXQ�ZH�KDYH�KDG�WR�GDWH�DQG�DOVR�WR�
WKH�VXEVWLWXWHV� WKDW� MXPSHG� LQ�DQG�KHOSHG�RXW�
RQ�VKRUW�QRWLFH� WR�NHHS�RXU�FUHZV�RQ� WKH�ZD�
WHU��:H�HYHQ�JRW�FOXE�FRDFK�-DVRQ��LQ�WKH�ERDW�
IRU�D�ZDYH�RQ�6XQGD\�PRUQLQJ� 
 
2Q� D� SRVLWLYH� QRWH� DIWHU� WKH� FDQFHOODWLRQ� RI�
6WDWH� 7LWOHV�� 6WXPS\� DQG� WKH� -QU� *LUOV� FUHZ�
ZHQW�IRU�D�EUHDN�XS�OXQFK��$W�WKH�OXQFK�6WHSK�
DQLH�*LOPRXU�JRW� WDONLQJ� WR� WKH�JLUOV�DQG�FRP�
SDUHG�VWRULHV�DQG�VWD\HG�IRU�D�SKRWR�� 
 
6HH�\RX�RQ�WKH�EHDFK�LQ�WKH�QRW�WR�GLVWDQW�IX�
WXUH��,�KRSH���VWD\�VDIH�DQG�KHDOWK\� 
 
6WHYH�0DYRU  
 

+L�HYHU\RQH��EDFN�ZLWK�DQRWKHU�VSRUWV�XSGDWH� 
 
%5$1&+� 7,7/(6�� RQ� �����WK� )HEUXDU\� ZH�
KRVWHG�WKH�VHQLRU�EUDQFK�FKDPSLRQVKLSV�ZKLFK�
ZDV�D�JUHDW�VXFFHVV��7KDQN�\RX�WR�DOO�RXU�ZRUN�
IRUFH��RIILFLDOV��ZDWHU�VDIHW\��ILUVW�DLGHUV��DQG�ROG�
ER\V�IRU�\RXU�KDUG�ZRUN�DQG�LQ�PDNLQJ�VXUH�WKH�
HYHQW� UDQ� VPRRWKO\�� ��� RI� RXU� PHPEHUV� FRP�
SHWHG�DW�WKH�HYHQW��HYHU\RQH�VKRZHG�JUHDW�FOXE�
VSLULW��,W�ZDV�JUHDW�WR�VHH�PRUH�RI�RXU�SDWUROOLQJ�
PHPEHUV�JHW� LQYROYHG� IRU� VRPH� IXQ��:H�PDQ�
DJHG� �UG� LQ� WKH� RYHUDOO� SRLQW� VFRUH�� $OO� UHVXOWV�
DUH�OLVWHG�IXUWKHU�LQ�WKH�JUDSHYLQH�  
 
&/8%� &+$036�� 7KH� FOXE� FKDPSV� ZHUH� KHOG�
HDUOLHU� WKLV�PRQWK��DOWKRXJK�ZH�RQO\�KDG�VPDOO�
QXPEHUV�LW�ZDV�D�JUHDW�GD\�IRU�DOO RI�XV��7KDQN�
\RX�WR�WKH�ROG�ER\V�IRU�SXWWLQJ�RQ�D�JUHDW�%%4�
IRU�XV�DIWHU� 
 
67$7(�$1'�$866,(6��8QIRUWXQDWHO\�WKH�FRP�
SHWLWLRQ�VHDVRQ�KDV�HQGHG��7KH������4XHHQV�
ODQG� <RXWK�� 0DVWHUV�� DQG� 2SHQ� &KDPSLRQ�
VKLSV��DQG� WKH������$XVWUDOLDQ�&KDPSLRQVKLSV�
KDYH� EHHQ� FDQFHOOHG� GXH� WR� WKH� HVFDODWLQJ�
KHDOWK�VLWXDWLRQ�� 

:H� DOVR� NQRZ� WKDW� WKH� XSFRPLQJ� :RUOG�
&KDPSLRQVKLSV�KDYH�DOVR�EHHQ�SRVWSRQHG�WR�
������ ,� NQRZ� WKDW� LW� LV� D� GLIILFXOW� VLWXDWLRQ� IRU�
FRPSHWLWRUV��PDQ\�ZKR�KDYH�WUDLQHG�IRU�PRVW�
RI�WKH�\HDU�LQ�WKH�OHDG�XS�WR�WKHVH�HYHQWV��  
 
&/8%� 75$,1,1*�� $OO� FOXE� WUDLQLQJ� DQG� FOXE�
DFWLYLWLHV�KDYH�QRZ�FRQFOXGHG�IRU� WKH�VHDVRQ�
IROORZLQJ� WKH� PRVW� UHFHQW� KHDOWK� PHDVXUHV�
SXW�LQ�SODFH��:H�KDG�SODQQHG�WR�UXQ�VHVVLRQV�
WKURXJKRXW�WKH�RIIVHDVRQ�KRZHYHU�WKLV�ZLOO�QRW�
RFFXU��:H�ZLOO�DGYLVH�RI�DQ\�FKDQJHV�DW�D�ODW�
HU�GDWH��,�ZRXOG�OLNH�WR�WKDQN�RXU�KHDG�FRDFK�
-DVRQ� IRU� DOO� KLV� HIIRUWV� WKLV� VHDVRQ� ZLWK� DOO�
RXU� PHPEHUV�� :H� KDG� D� VWURQJ� DQG� FRQ�
VLVWHQW� WUDLQLQJ� JURXS� WKLV� VHDVRQ��:H� KRSH�
WKDW� WKLV�ZLOO�FRQWLQXH�ZKHQ�ZH�NLFN�RII�DJDLQ�
QH[W� 
 
$Q\�IXUWKHU�VSRUW�XSGDWHV�ZLOO�EH�SRVWHG�LQ�WKH�
7+	&�VXUI�VSRUWV�7HDP�$SS� 
 
3OHDVH� VWD\� VDIH� GXULQJ� WKHVH� GLIILFXOW� DQG�
XQFHUWDLQ�WLPHV��,�KRSH�WR�EH�EDFN�LQ�WKH�VXUI�
ZLWK�\RX�DOO�VRRQ�  
 
/HDK�-RQHV 



32,17�'$1*(5�%5$1&+�6(1,25 
&+$03,216+,36 

7+	&�6/6& 
��WK�	���WK�)HEUXDU\����� 

 
 
8����)HPDOH�%HDFK�)ODJV 
�QG—&ORH�&RRPEHV 
8����)HPDOH�%HDFK�6SULQW 
�WK—-D]PLQ�*UDKDP 
�WK—&ORH�&RRPEHV 
8����,URQZRPDQ 
�QG—-D]PLQ�*UDKDP 
8����)HPDOH�6XUI�%RDUG 
�VW—-D]PLQ�*UDKDP 
�WK—1HOO�7KRPDV 
8����)HPDOH�6XUI�5DFH 
�QG—-D]PLQ�*UDKDP 
8����)HPDOH�%HDFK�5HOD\ 
�VW—&ORH�&RRPEHV��-D]PLQ�*UDKDP��2OLYLD�.DQH 
��������	�/LO\�0F&OXUH 
�UG—/XND�+DOH\��$P\�+LFNOLQJ��5XE\�6XOOLYDQ� 
��������	�1HOO�7KRPDV 
8����)HPDOH�&DPHURQ�5HOD\ 
�QG—-D]PLQ�*UDKDP��$P\�+LFNOLQJ��5XE\�6XOOLYDQ� 
��������	�1HOO�7KRPDV 
8����6XUI�%RDUG�5HOD\ 
�QG—/XND�+DOH\��'DQLHOOH�+HUDQJL�	�/LO\�0F&OXUH 
�UG—-D]PLQ�*UDKDP��$P\�+LFNOLQJ�	�1HOO�7KRPDV 
8����0DOH�%HDFK�)ODJV 
�QG—7DUN\Q�%RXFKHU 
�UG—&OD\WRQ�6FKLOJ 
�WK—+DUU\�%ODVHU 
8����0DOH�%HDFK�6SULQW 
�QG—&OD\WRQ�6FKLOJ 
�UG—7DUN\Q�%RXFKHU 
�WK—+DUU\�%ODVHU 
8����0DOH�%HDFK�5HOD\ 
�VW—+DUU\�%ODVHU��7DUN\Q�%RXFKHU��&LPDUURQ� 
��������&UDZIRUG�	�&OD\WRQ�6FKLOJ 
�UG—&DVK�&UDWFKOH\��5\DQ�0XJJHULGJH��,VDDF� 
��������5RJHUV�	�7RP�7KRPVRQ 
8����0DOH�&DPHURQ�5HOD\ 
�UG—+DUU\�%ODVHU��7DUN\Q�%RXFKHU��&OD\WRQ�6FKLOJ 
��������	�7RP�7KRPVRQ 
�WK—&DVK�&UDWFKOH\��&LPDUURQ�&UDZIRUG��5\DQ� 
��������0XJJHULGJH�	�,VDDF�5RJHUV 
�WK—&RG\�'RXJODV��%ODNH�)UDWWQHU��3UHVWRQ� 
��������*HRUJLRX�	�+XJK�1RUULV 
8����0DOH�6XUI�%RDUG�5HOD\ 
�WK—+DUU\�%ODVHU��7DUN\Q�%RXFKHU�	�7RP�7KRPVRQ 
�WK—&DVK�&UDWFKOH\��5\DQ�0XJJHULGJH�	�,VDDF 
��������5RJHUV� 
8����)HPDOH�%HDFK�)ODJV 
�VW—-RUG\Q�)XOOHU 
�UG—5LOH\�+HQGHUVRQ 
�WK—-DGH�6RPHUYLOOH 
8����)HPDOH�%HDFK�6SULQW 
�UG—-RUG\Q�)XOOHU 
�WK—5LOH\�+HQGHUVRQ 
�WK—-DGH�6RPHUYLOOH 
8����)HPDOH�%HDFK�5HOD\ 
�VW—-RUG\Q�)XOOHU��5LOH\�+HQGHUVRQ��2OLYLD�0LOOHWW� 
��������	�+D\OH\�5RZDQ 
 

 
8����0DOH�%HDFK�)ODJV 
�VW—&RG\�'RXJODV 
�QG—-DFRE�6DQGV 
�UG—+XJK�1RUULV 
�WK—+XJKLH�7KRPDV 
�WK—0DWKHZ�:DONHUGHQ 
�WK—3UHVWRQ�*HRUJLRX 
8����0DOH�%HDFK�6SULQWV 
�VW—6RO�6KHLQLQJ-&UX] 
�QG—&RG\�'RXJODV 
�WK—+XJKLH�7KRPDV 
�WK—-DFRE�6DQGV 
�WK—1LFKRODV�5DWFOLII 
8����0DOH�%HDFK�5HOD\ 
�VW—&RG\�'RXJODV��-DFRE�6DQGV��6RO�6KHLQLQJ-&UX] 
��������	�+XJKLH�7KRPDV 
�QG—3UHVWRQ�*HRUJLRX��+XJK�1RUULV��-D\GHQ 
��������2¶5RXUNH�	�1LFKRODV�5DWFOLII 
�UG—(LRQ�'DYLGVRQ��6LHJIULHG�)UDWWQHU��2OLYHU�3DOH\- 
��������0DVRQ�	�0DWKHZ�:DONHUGHQ 
8����0DOH�6XUI�%RDUG�5HOD\ 
�UG—1LFKRODV�5DWFOLII��-DFRE�6DQGV�	�+XJKLH� 
��������7KRPDV 
�WK—&RG\�'RXJODV��+XJK�1RUULV�	�-D\GHQ�2¶5RXUNH 
��-���0DOH�%HDFK�6SULQWV 
�WK—-DPHV�&DOODJKDQ 
��-���0DOH�6XUI�%RDUG 
�WK—-DPHV�&DOODJKDQ 
��-���0DOH�6XUI�5DFH 
�WK—-DPHV�&DOODJKDQ 
���\UV�0DOH�%HDFK�)ODJV 
�VW—&DOOXP�7D\ORU 
�WK—6WHSKHQ�0DYRU 
���\UV�0DOH�%HDFK�6SULQW 
�VW—&DOOXP�7D\ORU 
�UG—6WHSKHQ�0DYRU 
�WK—'DPLHQ�0LOOHU 
���\UV�0DOH�6XUI�%RDUG 
�WK—-RQDWKRQ�6LPRQ 
0DVWHUV�)HPDOH�6XUI�%RDUG 
�WK—&KDULVVH�&RUPDFN 
0DVWHUV�)HPDOH�6XUI�5DFH 
�QG—$QQHWWH�%XQJL-%RXJKWRQ 
�UG—&KDULVVH�&RUPDFN 
0DVWHUV�)HPDOH�%HDFK�5HOD\ 
�QG—6DPDQWKD�$OIRUG��$QQHWWH�%XQJL-%RXJKWRQ��

,VDEHOOH�0XJJHULGJH�	�-RDQQD�:HOOPDQ 
�WK—&KDULVVH�&RUPDFN��6KDURQ�/HDQH\��$OOLVRQ 
���������6DQGV�	�.DU\Q�6PDOO 
0DVWHUV�0DOH�%HDFK�5HOD\ 
�UG—-DPHV�&DOODJKDQ��%UDGOH\�2¶5RXUNH��&DOOXP 
���������7D\ORU�	�9DXJKQ�7KRPDV 
�WK—6KDQH�%LVJURYH��.DQH�+DOH\��.DUO�0XJJHULGJH 
���������	�,DQ�3UHVWRQ 
�WK—'DYLG�%RXUNH��6WHSKHQ�0DYRU��'DPLHQ�0LOOHU� 
���������	�&UDLJ�6KHUZRRG 
0DVWHUV�0DOH�6XUI�%RDUG�5HOD\ 
�WK—5\DQ�+DOH\��.DQH�+DOH\�	�%UDGOH\�2¶5RXUNH 
0DVWHUV�0DOH�7DSOLQ���3HUVRQ 
�WK—3HUU\�1DWLRQ��%UDGOH\�2¶5RXUNH�	�,DLQ�5RJHUV 
 

�UG�2YHUDOO 
 
 
 
 
 
 



+L�1LSSHU�DQG�6XUI�&OXE�IDPLOLHV 

:LWK� RXU� QLSSHU� DFWLYLWLHV� FRPSOHWHO\� VKXW� GRZQ�
LQ� WKH�SDVW�ZHHN�DQG�QR�FKDQFH� LQ� WKH�QHDU� IX�
WXUH� IRU� D� SURSHU� VHQG-RII��ZH¶G� OLNH� WR� WDNH� WKH�
RSSRUWXQLW\� WR� UHFRJQLVH� WKH� PDVVLYH� DFFRP�
SOLVKPHQW�DQG�VHOIOHVV� WLPH�GRQDWHG�E\�9DXJKQ�
7KRPDV� WR� OHDG� 7+	&� QLSSHUV� IRU� WKH� SDVW� ��
VHDVRQV� –� �������� WR� ��������� 7KLV� LV� D� FOXE�
UHFRUG�� WKH� ORQJHVW� VHUYLQJ� 3UHVLGHQW� �-$&��
VLQFH� QLSSHUV� DW� RXU� FOXE� VWDUWHG� LQ� 1RYHPEHU�
������9DXJKQ�VD\V�WKH�FDQFHOODWLRQ�RI�3UHVHQWD�
WLRQ�GD\�JLYHV�XV�RQH�JLIW�–�WKDW�KH�ZRQ¶W�EH�FU\�
LQJ�LQ�IURQW�RI�DOO�RI�XV� 

9DXJKQ� KDV� EHHQ� DZDUGHG� D� ����� &RPPXQLW\�
$FKLHYHPHQW� IRU� 6HUYLFHV� WR� VXUI� OLIHVDYLQJ� E\�
.DUHQ�$QGUHZV�03��IRU�WKH�)HGHUDO�HOHFWRUDWH�RI�
0F3KHUVRQ��DIWHU�EHLQJ�QRPLQDWHG�E\�WKH�1LSSHU�
FRPPLWWHH�� 7KDQNV� WR� 'DYH� )XOOHU�� &OXE� 3UHVL�
GHQW� IRU� VXJJHVWLQJ� WKLV��:H� ZHUH� DEOH� WR� FDS�
WXUH� WKLV� SKRWR� RI� 9DXJKQ� LQ� KLV� IODVK� QHZ� HP�
EURLGHUHG�+DZDLLDQ�VKLUW��ZLWK�.DUO�0XJJHUV��SUL�
RU� WR� VWULFW� SK\VLFDO� GLVWDQFLQJ� UXOHV�� ,W¶V� QR� VH�
FUHW�9DXJKQ�ZLOO� NHHS� D� FORVH� H\H� RQ� XV� DOO� IRU�
DQRWKHU�IHZ�VHDVRQV� 

$//�35$,6(�72�7+20$6�)$0,/<�6833257 

:H� ZRXOG� OLNH� WR� SUDLVH� WKH� VLJQLILFDQW� VXSSRUW�
SURYLGHG�WR�9DXJKQ�E\�KLV�IDPLO\�RYHU�WKH�PDQ\�
\HDUV�–�7DUD�� ,Y\��+XJK��1HOO�DQG�5XHEHQ��7DUD�
FRRUGLQDWHG�DOO�QLSSHU�XQLIRUPV�DQG�PHUFKDQGLVH�
IRU�PDQ\�VHDVRQV��,Y\�GRQDWHG�KHU�SKRWRJUDSK\�
VNLOOV� WR�XQLIRUPV�DQG�RYHU� WKH� \HDUV�7DUD� �ZLWK�
WKH� KHOS� RI� +XJK� DQG� 1HOO�� SDFNHG�� VWDFNHG��
UDFNHG�DQG�VWRUHG�JHDU�DW�WKHLU�KRXVH��1HOO�DV�DQ�
X���KDV�FRQWLQXHG�WR�SURYLGH�UHJXODU�ZDWHU�VDIH�
W\� VXSSRUW� WKURXJKRXW� WKLV� VHDVRQ�� 7KDQNV� ,Y\��
+XJK�DQG�1HOO� 

/DVW� VHDVRQ�� 7DUD� DOZD\V� JHQHURXVO\� SURYLGHG�
WKH� QLSSHU� FRPPLWWHH� ZLWK� QLEEOHV� DQG� GULQNV�
ZKHQ�KRVWLQJ�PHHWLQJV�DW�WKHLU�KRXVH��7KHLU�IDP�
LO\� FRPPLWPHQW� RYHU� WKH� �� VHDVRQV� KDV� EHHQ�
KXJH��ZLWK�UXQQLQJ�RI�WKH�QLSSHU�FOXE�EHLQJ�SULRUL�
WLVHG� RYHU� DQG� DERYH� RWKHU� LPSRUWDQW� WKLQJV� –�
VXFK� DV� KRXVH� UHQRYDWLRQV� �ZKLFK� ILQDOO\� KDS�
SHQHG�LQ�PLG-��������IRU�WKH�EHQHILW�RI�RWKHU�QLS�
SHU� IDPLOLHV��7KDQNV��VW� ODG\� IRU� \RXU�JHQHURXV�
VSLULW�DQG�VXSSRUW� 

 

&21*5$78/$7,216�9$8*+1�21���6($6216� 
2)�67(//$5�1,33(5�/($'(56+,3� 



 
%(+,1'�7+(�6&(1(6�–�7+$1.6�72�$'0,1,675$7,9(�6833257�)520�7+(�+(/(1¶6 

9DXJKQ¶V� OHDGHUVKLS�ZDV� FRQWLQXDOO\� VXSSRUWHG�E\�+HOHQ�&DUWHU� DQG�+HOHQ�'R\OH�� DIIHFWLRQDWHO\�
NQRZQ�DV� ³7KH�+HOHQ¶V´��7KHVH� LQGRPLWDEOH��NQRZOHGJHDEOH�DQG� IULHQGO\� ODGLHV�KDYH�GXWLIXOO\�DW�
WHQGHG� WR� WKH�PDVVLYH� JURZWK� RI�7+	&�QLSSHUV� RYHU� WKH� GXUDWLRQ� RI� WKH� SDVW� �� VHDVRQV��:KHQ�
9DXJKQ� DVVXPHG� WKH� -$&� SRVLWLRQ� LQ� ����-���� WKHUH� ZDV� RQO\� ���� QLSSHUV�� 7KH� QLSSHUV� KDYH�
JURZQ�����WLPHV�WKH�VL]H�LQ�WKLV�SHULRG��ZLWK�WKH�DGPLQLVWUDWLYH�VXSSRUW�UHPDLQLQJ�VWHDGIDVW�LQ�WKHLU�
VHUYLFH� WR� WKH�FOXE��7KH� MRE� LV� IDU� IURP��-���ZLWK�+HOHQ�&�DQG�+HOHQ�'�UHJXODUO\�FRYHULQJ�1LSSHU�
6XQGD\�PRUQLQJV�� 7KHUH� KDV� EHHQ� DQ� DEXQGDQFH� RI� SDSHUZRUN� DQG� DXWKRULVDWLRQV� WR� RYHUVHH��
NHHSLQJ�DOO�WKH�DJH�PDQDJHUV�RQ�WRS�RI�WKHLU�UHVSRQVLELOLWLHV�WR�GHOLYHU�OHVVRQ�SODQV�DQG�KHOSLQJ�RXW�
ZLWK�WKH�EXGJHW�DQG�LQYRLFLQJ� 
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5(&2*1,7,21�72�67$7(�7($0��3$5(176�
$1'�&2$&+(6 

7KHVH�NLGV�PLVVHG� WKH� FKDQFH� WR� SXW� LQ� WKHLU� EHVW�
HIIRUW� LQ� WKH� VXUI� DQG� RQ� VDQG� DW� 6WDWH� WLWOHV�� :H�
NQRZ�WKH�PHGDOV�ZHUH�GXH�WR�IORZ�DQG�ZDQW�WR�HV�
SHFLDOO\� WKDQNV� WKH� SDUHQWV� DQG� FDUHUV� �VXSSRUW�
WHDP��IRU�RUJDQLVLQJ�\RXUVHOYHV�WR�HQVXUH�\RXU�NLGV�
ZHUH�UHJXODU�DWWHQGHHV�DW�WKH�IUHH�WUDLQLQJ�VHVVLRQV�
SURYLGHG� WKURXJKRXW� WKH�VHDVRQ��7KDQNV� WR�FRDFK�
HV�&DOOXP��-DVRQ�DQG�.DQH�ZKR�GLOLJHQWO\�SUHSDUHG�
DQG�PRWLYDWHG�WKRVH�NLGV�VKRZLQJ�XS�ZLWK�WKH�ULJKW�
PLQGVHW��:H�VDZ� VLJQLILFDQW� SURJUHVV� LQ� WKH�ZDWHU�
DPRQJVW�PDQ\�IRUPHU�VDQG�VSHFLDOLVWV� 
 
7+$1.6�72�67$7(�7($0�3$&.� 
&225',1$7,21�$1'�81,)250� 
25*$1,6$7,21 
 
$� PDVVLYH� 7+$1.<28� WR� $OLVKD� .RUGLV� ZKR�
VRXUFHG�WKH�VWDWH�WHDP�NLW��WR�-DL�.RUGLV��5\DQ�DQG�
2OOLH�0XJJHULGJH�ZKR�KHOSHG�SDFN� WKH�NLWV�DQG�-R�
&URQN� ZKR� DVVLVWHG� RUJDQLVDWLRQ� RI� XQLIRUPV�
WKURXJKRXW� WKH� VHDVRQ�� 7KH� ORQJ� VOHHYH� ]LSSHU�
KRRG\�VKLUWV�DUH�DPD]LQJ��DQG�WKH�QHZ�EODFN�.R]LL�
WRJV�DQG� MDPPHUV�KDYH�EHHQ�D� VXSHU� FRPIRUWDEOH�
QHZ�DGGLWLRQ�IRU�WKH�NLGV�WR�ZHDU 

1,33(5�75$,1(5�2)�7+(�0217+�–�)(%58$5< 

7UDLQHU�RI�WKH�PRQWK�UHFRJQLVHV�FRQVLVWHQF\��HIIRUW��HQWKXVLDVP��UHVSHFW�IRU�FRDFKHV�DQG�HQFRXU�
DJHPHQW�RI�SHHUV��FRPELQHG�ZLWK�DQ�RYHUDOO�SRVLWLYH�DWWLWXGH�WRZDUGV�WUDLQLQJ�DQG�DURXQG�WKH�FOXE��
7KHVH�DUH�LPSRUWDQW�TXDOLWLHV�DOO�QLSSHUV�FDQ�DVSLUH�WR��7KH�UHFLSLHQWV�IRU�)HEUXDU\�DUH��:LOO�3UHV�
WRQ��X����-HVVH�:HOOPDQ��X�����$YDORQ�+DOH\��X�����&DVK�&UDWFKOH\��X�����&RQJUDWXODWLRQV� 

%2$5'�/($6(6�)25�2))-6($621�3$''/,1* 

.DUO�0XJJHULGJH��*HDU�6WHZDUG� KDV� NLQGO\� RIIHUHG� WR� KHOS� IDFLOLWDWH� ERDUG� OHDVHV� IRU� WKRVH� NLGV�
ZDQWLQJ� WR�FRQWLQXH� WR�GR�VRPH� LQGLYLGXDO�SDGGOH� WUDLQLQJ� LQ� WKH�ZDWHU�IURP�QRZ�XQWLO� WKH�VWDUW�RI�
QH[W�VHDVRQ�LQ�$XJXVW�6HSW�������ZKHQ�ZH�KRSH�OLIH��DV�ZH�IRUPHUO\�NQHZ�LW��UHWXUQV��3OHDVH�FRQ�
WDFW�.DUO�GLUHFWO\�RQ��������������RU�YLD�HPDLO�PRELOH#PXJJDV�FRP��)RU�FXUUHQW�X��¶V�ZKR�DUH�
PRYLQJ�RQWR�VKRUW�ILEUHJODVV�ERDUGV�LQ�VHDVRQ�����-����WKHUH�DUH�D�IHZ�XVHG�ERDUGV�WKDW�WKH�QLS�
SHUV�FDQ�VHOO�DW�D�ULGLFXORXVO\�JUHDW�SULFH� 

6WD\�VDIH�–�9DXJKQ�DQG�WKH�1LSSHU�FRPPLWWHH 
 



$�0$66,9(�7+$1.�<28� 
72�285�����-���6($621�1,33(5��63216256 

+HOOR�DOO� 
 
$V�\RX�DOO�NQRZ�DOUHDG\�DQ\�7+	&�<,36�HYHQWV��
UDIIOHV��FDPSV�DUH�DOO�SRVWSRQHG� 
  
:H� KDG� RXU� ODVW� <,36� HYHQW� ZLWK� EHDFK� WRXFK�
IRRWEDOO�DQG�SL]]D�QLJKW�LQ�WKH�WUDLQLQJ�URRP�� 
 
$�JUHDW�QLJKW�ZDV�KDG�E\�DOO� 
 
,�ZRXOG�OLNH�WR�WKDQN�\RX�DOO�IRU�JHWWLQJ�LQYROYHG�LQ�
DOO� WKH�HYHQWV�WKLV�VHDVRQ��  <RX�DOO�PDGH�P\�MRE�
HDV\�DQG�,�ZDONHG�DZD\�IURP�HDFK�HYHQW�VD\LQJ� 
³ZKDW�D�JUHDW�JURXS�RI�NLGV´��  
 
$OVR�WKDQNV�WR�9DXJKQ��'DYH�DQG�DOO�RXU�SDUHQWV�
ZKR�KHOSHG�RXW�DW�<,36�HYHQWV�DQG�VXSHUYLVLQJ�
UDIIOHV�WKLV�VHDVRQ� 
 
7DNH�FDUH�RI�\RXUVHOYHV�LQ�WKH�PRQWKV�DKHDG�� 
 
(QMR\�WKH�H[WUD�WLPH�DW�KRPH�ZLWK�\RXU�IDPLOLHV� 
 
6DP�2¶5RXUNH 



*¶GD\�WR�DOO�-�&KLUS\�KHUH�ZLWK�WKH�7+	&�6/6&�
-�2OG�%R\V�8SGDWH�� 
 
:RZ� –� WKH� &KDOOHQJHV� MXVW� VHHP� WR� NHHS� RQ�
FRPLQJ� IRU� XV� $XVVLHV� DQG� LQGHHG� WKH�:RUOG�
ULJKW�QRZ�� 
 
)LUVW� LW� ZDV� 'URXJKW� –� WKHQ� WKH� KRUUHQGRXV�
%XVK�)LUHV�–�IROORZHG�E\�VRPH�JRRG�UDLQV�DQG�
)ORRGLQJ�-�DQG�QRZ�LW¶V�WKH�&29,'-���9LUXV�ZH�
KDYH� WR�FRQWHQG�ZLWK�–�ERWK�SRWHQWLDOO\�+HDOWK�
ZLVH� DQG� IRU� ERWK� RXU� $XVVLH� DQG� WKH� :RUOG�
(FRQRPLHV� 
 
:HOO�ZH�DUH�LQ�³VKXW�GRZQ�PRGH�³�DW�SUHVHQW�VR�
ZH� DOO� KDYH� WDVNV� WR� GR� WR� HQVXUH� ZH� GR� WKH�
ULJKW� WKLQJ� SOXV� KHOS� RXU� ZKHUH� SRVVLEOH� DQG�
PRUH� LPSRUWDQWO\� VWD\� LQ� WRXFK�–� FRPPXQLFD�
WLRQ�ZLVH� 
 
,�ZDV�OXFN\�WR�EH�DEOH�WR�HQMR\�RXU�*UHHQPRXQW�
%HDFK� ODVW� ZHHNHQG� ZLWK� D� FRXSOH� RI� EHDXW�
VZLPV� IURP�5DLQERZ�%D\� WR� WKH�.LUUD�*URLQ�–�
MXVW�JUHDW�ZLWK�ZDWHU�WHPSHUDWXUH�OLNH�EDWK�ZD�
WHU�DW�SUHVHQW� 
 
3RLQW� 'DQJHU� %UDQFK� 7LWOHV� �� *UHHQPRXQW�
%HDFK�–�)UL���6DW�)HE����	����-�KRZ�JRRG�ZDV�
LW� WR�+RVW� RXU� QHLJKERXULQJ�&OXEV� LQ� RXU�3RLQW�
'DQJHU�EUDQFK�IRU�WKH�$QQXDO�6XUI�&OXE�&KDP�
SLRQVKLSV�RQ�RXU�KRPH�%HDFK�UHFHQWO\�� 
 
7KDQNV� WR� DOO� ZKR� KHOSHG� VHW� XS� IRU� ERWK� WKH�
)ULGD\�DQG�6DWXUGD\�DQG�WR�DOO�RXU�7+	&�&RP�
SHWLWRUV�ZKR�DWWHQGHG�DQG�GLG�RXU�&OXE�SURXG�–�
ZH�KRSH�\RX�DOO�KDG�IXQ� 
 
7KH�2¶%R\V�KDG�JRRG�VXSSRUW�IRU�RXU�%%4���WR�
IHHG�RXU�&RPSHWLWRUV���RQ�ERWK�WKH�)UL�(YHQLQJ�
7ZLOLJKW�%HDFK�&DUQLYDO�DQG�WKHQ�RQ�6DW�IRU�WKH�
6XUI�DQG�&UDIW�(YHQWV�–�D�ELJ� WKDQN�\RX� WR�DOO�
ZKR�KHOSHG�PDNH�WKHVH�WZR�GD\V�VXFK�D�VSH�
FLDO�RFFDVLRQ�� 
 
2¶%R\V�–�$FWLYLWLHV�–�7KXUV�0DU���–�RXU�0RQWK�
O\� /XQFKHRQ� DWWUDFWHG� D� JRRG� FURZG� RI� ���
PHPEHUV�DQG�3DUWQHUV� 
 
,W�ZDV�QLFH�WR�ZHOFRPH�ORQJ�WLPH�2¶%R\�-�3HWHU�
-RKQVRQ� DQG�ZLIH� )D\�-� SOXV� DQRWKHU� ROG�6XUI�
&OXE�0HPEHU�–�-HII�/DQJKDP���D�ORFDO�0HPEHU�
IURP�WKH�ODWH�����¶V�–�HDUO\���¶V��� 
 
7KH�*%&�)RON�SURYLGHG�D�QLFH�OXQFK�–�IROORZHG�
E\�VRPH�EULHI�IRUPDOLWLHV�DQG�WKHQ�D�IHZ�%HYHU�
DJHV�DQG�EDQWHU� WR�IROORZ�–�YHU\�HQMR\DEOH�DI�
WHUQRRQ���DQG�HYHQLQJ�IRU�VRPH�""�� 
 

127(�–�JLYHQ� WKH�UHFHQWO\�DQQRXQFHG�*RYHUQ�
PHQW� ,VRODWLRQ� ,QVWUXFWLRQ�ZH�ZLOO� KDYH� WR� VDGO\�
GHIHU� RXU� 0RQWKO\� –� ³� *2%B'27´� /XQFKHRQV�
XQWLO�IXUWKHU�QRWLFH� 
 
:H� ZLOO� FRQWLQXH� WR� XVH� ERWK� WKH� 6XUI� &OXEV� -�
³*UDSHYLQH´�-�SOXV�RXU�2¶%R\V�–�³�*2%B'27´�–�
QHZVOHWWHUV�WR�NHHS�DOO�LQIRUPHG 

 
6SHFLDO� (YHQWV�–� IROORZLQJ� LV� WKH� OLVW� RI�(YHQWV�
WKDW� ZHUH� SODQQHG� ZLWK� FRPPHQWV� DV� SHU� WKH�
FXUUHQW�VWDWXV 
 

�� )UL� �� 6DW� )HE� ��� 	��� –� 7KH� %%4� WR�
VXSSRUW� WKH� 6XUI� &OXE� IRU� RXU� %UDQFK�
&KDPSLRQVKLSV�–� JUHDW� VXSSRUW� WKDQN�
\RX�2¶%R\V�–�ZHOO�GRQH 

�� 6DW���6XQ�1RY���	���–�2¶%R\V�$*0���
5HXQLRQ� –� /RVW� -� :HHNHQG� -� \HS� –�
SOHDVH� SXW� WKLV� GDWH� LQWR� \RXU� GLDULHV�
IRU�1RY�SOHDVH�-�)LQJHUV�FURVVHG��� 

�� $SULO���–������4XLFN�6LOYHU�	�5R[\�3UR�
DW�6QDSSHU�5RFNV�–�%%4�HYHQW�–�QRZ�
&DQFHOOHG�� 

�� -XQH���–�����&RRO\�5RFNV-2Q�)HVWLYDO�
–�DOVR�&DQFHOOHG�� 

 
6XQGD\�/XQFKHRQ�5DIIOH�VSRW�–�³2Q�WKH�'HFN´�–�
VDGO\� WKLV� )XQG� 5DLVLQJ� DFWLYLW\� ZDV� VWRSSHG�
HIIHFWLYH� ODVW�6XQGD\�–�DQG�ZLOO�FRQWLQXH� LQGHIL�
QLWHO\� ZKLOH� RXU� *%&� LV� VDGO\� FORVHG� IRU� %XVL�
QHVV� 
 
1HZ� *URXQGV� H[SDQVLRQ� �� 6FUHHQ� �� 6WRUDJH�
6KHG� SURMHFW�–� ³*UHDW� -� VRPH� SRVLWLYH� QHZV´� -�
<HS� –� LW¶V� DOO� KDSSHQLQJ� QRZ� –� ODVW� ZHHN� VDZ�
ORWV� RI� WKH� YHUWLFDO� 6FUHHQ� LQVWDOOHG�–� EHDXW� WR�
VHH�WKLV�3URMHFW�SURJUHVVLQJ� 
 
*2%-'27�1HZ�OHWWHU�–�:HOO�GRQH�DJDLQ�µ6FULEH¶�
–� %URQWH� %RE�–� WKLV�2¶%R\V� 1HZVOHWWHU� LV� QRZ�
DQ� HYHQ�PRUH� HVVHQWLDO� FRQGXLW� WR� NHHS� XV� DOO�
LQIRUPHG� DQG� PRUH� LPSRUWDQWO\� LQ� UHJXODU� FRQ�
WDFW� 
 
5HPHPEHU�WR�NHHS�&KLUS��6SXG��3HWH�DQG�%URQ�
WH�%RE�LQ�WKH�ORRS�IRU�DOO�2¶%R\V�	�&OXE�UHODWHG�
PDWWHUV� 
 
7UDYHOOLQJ� –� 6DGO\� ZLWK� WKH� FXUUHQW� 3DQGHPLF�
KDV� SXW� D� 6WRS� WR� DOO� WUDYHO� 3ODQV� -� DORQJ� ZLWK�
&DUPHO�DQG�1RUPV�WULS� WR� ,UHODQG� WKLV�ZHHN�SXW�
RQ�µ+ROG¶��� 
 
3DVVLQJ� RI� 'RQDOG�*OHQ� %HDQODQG�–� ³� %HDQV� ��
%HDQVD�³�–�ZH�VDLG�JRRGE\H�WR�D�GHDU�0DWH�ODVW�
ZHHN�LQ�%ULVV\��$�QXPEHU�RI�2¶%R\V���DQG�*LUOV���
WUDYHOOHG� IURP� WKH� &RDVW� WR� MRLQ� XV� %ULVV\� ODGV�
IRU�µ%HDQV�DQG�6DQGLHV¶�-�VHQG�RII� 



*LYHQ� RXU� FXUUHQW� FLUFXPVWDQFHV� LW� LV� HYHQ�
PRUH�LPSRUWDQW�WR�NHHS�LQ�FRQWDFW�ZLWK�DOO�)DP�
LO\�� 1HLJKERXUV� DQG� &OXE� 0HPEHUV� DQG� UH�
PHPEHU�ZH�DUH�$//�KHUH� IRU� HDFK�RWKHU� SOXV�
ZH� NQRZ� WKDW� JUHDW� ³$XVVLH� 6SLULW´� ZLOO� SUHYDLO�
DV�ZH�DOO�ZRUN�WKURXJK�WKLV�QH[W�SHULRG�WRJHWK�
HU� 

7KDW¶V�DOO�IRU�QRZ�–�NHHS�VDIH�–�DQG�DERYH�DOO�
.HHS�6PLOLQJ�� 

+DSS\�GD\V�&KLUS\�+�–�0RE������������-�
FKLUS\K#JPDLO�FRP�� 
 
3HWHU�+DUJUDYH�–������������-�
EQQDQDV#KRWPDLO�FRP� 
 
6SXG�DQG�'L�+�–����������-� 
GLDQHKLOOHU\��#JPDLO�FRP 
 
 
 

,WV�DSSURSULDWH� WR� UHJLVWHU�%HDQV�6HUYLFH� WR�RXU�
6XUI�&OXE�-�REWDLQLQJ�KLV�%URQ]H�LQ�'HF�������KH�
ZDV�RQH�RI�VRPH�������0HPEHUV�IURP�%ULVV\�DW�
WKDW�WLPH�–�EXQNLQJ�LQ�WKH�'RUPLWRU\�XSVWDLUV�IRU�
D�FRQWLQXRXV�SHULRG�RI�DSSUR[�����\HDUV��+LV�HQ�
WKXVLDVWLF� GHPHDQRXU�DQG�ZLOOLQJQHVV� WR�JHW� LQ�
YROYHG�DQG�KHOS�RXW�PDGH�KLP�D�JUHDW�DVVHW�IRU�
RXU�&OXE�GXULQJ�WKLV�SHULRG�� 
 
�����-�µ%¶�*UDGH�%RDW�&UHZ�-���%ULVEDQH�EDVHG���
-�DW�WKDW�WLPH�VWDUWHG�LQLWLDOO\�XQGHU�6ZHHS�-�5R\�
–� ³&KDG´-� 3KLOLS� WKHQ� ODWHU�� 5D\� –� ³� 6ODJJ\´� –�
+DUULV�DQG� LQ������–�RXU�%HVW�\HDU�RI�&RPSHWL�
WLRQ� -� IURP���&DUQLYDO�6WDUWV� IRU� WKH�6HDVRQ�ZH�
DFKLHYHG���:LQV���LQFOXGLQJ�WKH�%UDQFK�7LWOH����D�
6HFRQG���RXU�ILUVW�&DUQLYDO�DW�&RRODQJDWWD���DQG�
D�7KLUG���6WDWH�7LWOHV�DW�+DUERU�%HDFK�LQ�0DFND\�
–� %XJJDU� -� D� EDG� DOO\� DQG� KRZOLQJ� 1(� FKRS� –�
0HPRULHV�KXK����� 
 
)RU� WKH� 5HFRUG� WKH� &UHZ� ZDV� –� 6ZHHS� –�
µ6ODJJ\¶�+DUULV��6WURNH�–� µ%HDQV¶��VHFRQG�VWURNH�
–� µ-RH�)DWV¶��VHFRQG�ERZ�–� µ*XQQ\¶�DQG�%RZ�–�
µ&KLUS\¶�+�–���VHH�SKRWRV��-�PRYLQJ�RQ�– 
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Greenmount KIOSK 

3$125$0$�0($76 

0$67(5�0($76 

7:(('�(&2�&58,6(6 
WZHHGHFRFUXLVHV�FRP 


