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)LUVW�3UHVE\WHULDQ�1HZV
2FWREHU�����

����/LQFROQZD\�(DVW��0LVKDZDND��,Q�������

$�0(66$*(�)520�3$6725�'$1,(/

$V�ZH�DUH�HQWHULQJ�LQWR�WKH�ILQDO�TXDUWHU�RI�WKH�\HDU�������PD\�WKH�SHDFH�RI�&KULVW�EH�ZLWK�\RX�DOZD\V�

/DVW�6HSWHPEHU��WK��RXU�FKXUFK�VHFUHWDU\�1DQF\�UHPLQGHG�XV�DERXW�WKH�´6XJJHVWLRQ�%R[µ�LQ�WKH�6XQ�
GD\�,QVHUW���$JDLQ��WKDQNV�WR�&KXFN�IRU�LQVWDOOLQJ�LW�EHIRUH�ZH�VWRSSHG�KDYLQJ�OLYH�VHUYLFH�DURXQG�PLG
�0DUFK���

,�WKLQN�LW�ZDV�ODWH�$XJXVW�GXULQJ�D�ZHHNGD\�PRUQLQJ���:KHQ�RXU�FKXUFK�VWDII�ZDV�FRPLQJ�EDFN�WR�WKH�
RIILFH�DIWHU�VHHLQJ�RXU�QHZ�GLJLWDO�FKXUFK�VLJQ��ZH�VDZ�D�VPDOO�WZRIROG�SDSHU�LQ�WKH�VXJJHVWLRQ�ER[���

:H�RSHQHG�WKH�ER[�IRU�WKH�ILUVW�WLPH�DQG�UHDG�ZKDW�LW�ZDV�ZULWWHQ�LQ�WKH�SDSHU���,W�ZDV�D�VXJJHVWLRQ�
IRU�D�´0HQ·V�%LEOH�6WXG\µ���,�UHDOO\�OLNH�WKH�VXJJHVWLRQ�DQG�ZDQW�WR�JHW�VWDUWHG�LW���

%XW�EHIRUH�JHWWLQJ�VWDUWHG�WKH�%LEOH�VWXG\�IRU�PHQ��LW�LV�QHFHVVDU\�IRU�PHQ�LQ�RXU�FKXUFK�WR�JHW�WRJHWK�
HU�DQG�VHOHFW�D�SXUSRVH��´:K\�ZH�QHHG�WR�GR�WKLV�%LEOH�VWXG\µ���:LWKRXW�VHWWLQJ�DQG�NQRZLQJ�D�FOHDU�
SXUSRVH�RI�WKH�%LEOH�VWXG\��WKLV�FDQ�TXLFNO\�WXUQ�LQWR�VRFLDO�JDWKHULQJ���2QH�RI�WKH�UHDVRQV�IRU�WKH�%L�
EOH�VWXG\�LV�WR�JORULI\�*RG�E\�KHOSLQJ�SHRSOH�ILQG�WKHLU�WUXH�SXUSRVH�DQG�H[SHULHQFH�IHOORZVKLS�ZLWK�
RWKHU�EHOLHYHUV���

7KHQ��ZKHUH�VKRXOG�ZH�EHJLQ"�������������

:KLOH�ZH�KDYH�RQJRLQJ�YDULRXV�DFWLYLWLHV�IRU�ZRPHQ�LQ�RXU�FKXUFK��WKHUH�LV�QR�RQJRLQJ�DFWLYLW\�IRU�
PHQ��,�KHDUG�IURP�RQH�RI�RXU�FKXUFK�PHPEHUV�WKDW�ZH�XVHG�WR�KDYH�PHQ·V�EUHDNIDVW�LQ�WKH�SDVW���,�
WKLQN�UHVXPLQJ�WKLV�VSHFLDO�IHOORZVKLS�´0HQ·V�%UHDNIDVWµ�FDQ�EH�D�JRRG�VWDUWLQJ�SRLQW�IRU�D�PHQ·V�%L�
EOH�VWXG\�JURXS��

+RZHYHU��IRU�VDIHW\�DQG�KHDOWK�FRQFHUQ�RI�RXU�PHPEHUV�GXH�WR�RQJRLQJ�&29,'�����,�ZRXOG�OLNH�WR�
ZDLW�D�OLWWOH�ELW�ORQJHU�IRU�WKH�PHQ·V�EUHDNIDVW�XQWLO�WKLQJV�JHW�EHWWHU���,Q�WKH�PHDQWLPH��SOHDVH�IHHO�IUHH�
WR�VKDUH�DQ\�RI�\RXU�WKRXJKWV��FRPPHQWV�RU�LGHDV�ZLWK�PH�DERXW�PHQ·V�%LEOH�VWXG\�JURXS����$OVR��LI�
\RX�DUH�LQWHUHVWHG�LQ�KHOSLQJ�RUJDQL]H�RXU�ILUVW�´0HQ·V�%UHDNIDVWµ��SOHDVH�OHW�PH�NQRZ�EHFDXVH�,�UHDOO\�
QHHG�\RXU�KHOS�����

)LQDOO\��LI�\RX�KDYH�DQ\�RWKHU�VXJJHVWLRQ�WKDW�\RXU�SDVWRU�QHHGV�WR�NQRZ��SOHDVH�GRQ·W�KHVLWDWH�WR�ILOO�
RXW�\RXU�LGHDV�LQ�WKH�ER[���,�ZLOO�OLVWHQ�WR�\RXU�YRLFH���

%OHVVLQJV��

3DVWRU�'DQLHO�
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3UHVE\WHULDQ�:RPHQ�DW�)LUVW�3UHVE\WHULDQ�&KXUFK��0LVKDZDND�����������

�����$QQXDO�&RPPXQLW\�6XSSRUW�6SRWOLJKW�² (DFK�FKDULW\�UHFHLYHG������
²6W��0DUJDUHW·V�KRXVH VWPDUJDUHWVKRXVH�RUJ�

/RFDWHG�DW�����1��/DID\HWWH�%OYG���6RXWK�%HQG��6W��0DUJDUHW·V�+RXVH�RSHQHG�WKHLU�GRRUV����
\HDUV�DJR� 7KH\�DUH�D�GD\�FHQWHU�WKDW�ZHOFRPHV�ZRPHQ�DQG�FKLOGUHQ�ZKR�OLYH�LQ�HFRQRPLF�SRYHUW\��7KH\�
SURYLGH�PHDOV��DGGUHVV�LPPHGLDWH�QHHGV��DQG�RIIHU�DVVLVWDQFH�WKURXJK�SURJUDPV��7KH\�ZRUN�WR�EUHDN�
GRZQ�EDUULHUV�RI�LVRODWLRQ�ZKLOH�GLVFRYHULQJ�WKH�XQLTXH�WDOHQWV�DQG�JLIWV�RI�HYHU\RQH�ZKR�ZDON�WKURXJK�
RXU�GRRUV� 7KHUH�DUH�PDQ\�ZD\V�WR�KHOS�YLD�GRQDWLRQV�RU�YROXQWHHU�RSSRUWXQLWLHV� &KHFN�RXW�WKHLU�ZHE�
VLWH�IRU�FXUUHQW�QHHGV��KRXUV�DQG�YROXQWHHU�RSSRUWXQLWLHV�

8SFRPLQJ�(YHQWV

%DNH�6DOH���9HQGRU�)DLU��:H�KDYH����YHQGRUV�VR�IDU�DQG���QHZ�RQHV��3OHDVH�´WDJ�DQG�VKDUHµ�RXU�HYHQW�LQ�
)%�� 6WDUW�WKLQNLQJ�DERXW�DOO�WKRVH�GHOLFLRXV�FRRNLHV��EUHDGV��SLHV��FDNHV�DQG�JRRGLHV�\RX�ZLOO�PDNH�� (DUO\�
2FWREHU�ZH�ZLOO�KDYH�SUH�VDOH�RUGHUV�IRU�&KHHVH�EDOOV�DQG�1RRGOHV��
:RUN�GD\V�� 2FW����6DWXUGD\�DW ���DP�1RRGOHV�

1RY��������SP�6RXS�PL[HV�DQG�&KHHVH�EDOOV

7KH�6HSWHPEHU�8SSHU�5RRP�VDOH�ZHQW�YHU\�ZHOO��ZH�KDYH�RQH�PRUH�VDOH�WKLV�FDOHQGDU�\HDU��
2FWREHU����� 3OHDVH�OHW�IULHQGV�NQRZ��ZH�ZLOO�KDYH�VHDVRQDO�GHFRU�LWHPV�DQG�FORWKLQJ�IRU�IDOO�DQG�
ZLQWHU�� .QRZ�VRPHRQH�MXVW�VWDUWLQJ�RXW��ZH�KDYH�PDQ\�JUHDW�LWHPV�WR�JHW�WKHP�VWDUWHG�

$�7KDQN�<RX

:H�ZRXOG�OLNH�WR�WKDQN�WKH�FRQJUHJDWLRQ�IRU�DOO�WKH�FDUGV��SUD\HUV��NLQGV�ZRUGV�DQG�VXSSRUW�OHDGLQJ�XS�
WR�DQG�IROORZLQJ�WKH�GHDWK�RI�*RUGRQ�� :H�DUH�YHU\�EOHVVHG�WR�EH�D�SDUW�RI�WKH�WKLV�FRQJUHJDWLRQ�� 7KDQN�
\RX�WR�'DQLHO�IRU�D�ORYHO\�VHUYLFH�DQG�WR�3UHVE\WHULDQ�:RPHQ�DQG�D�IHZ�PHQ�IRU�D�ZRQGHUIXO�OXQFK���
5RVH�0DULH�5HLI�	�-XG\�*UHHQ���

3UD\HU�&KDLQ�DQG�3UD\HU�6KDZOV

3UD\HU�&KDLQ��2QH�RI�3UHVE\WHULDQ�:RPHQ·V�VWDWHG�SXUSRVH�LV�WR�´6XSSRUW�RXU�IDLWK�WKURXJK�SUD\HU�DQG�
%LEOH�6WXG\µ���2QH�ZD\�ZH�VXSSRUW�SUD\HU�DW�)3&�LV�WKURXJK�WKH�3UD\HU�&KDLQ���7KLV�KDV�EHHQ�LQ�XVH�IRU�
PDQ\�\HDUV���:KHQ�,�ILUVW�FDPH�WR�0LVKDZDND��LW�ZDV�WKURXJK�D�WHOHSKRQH�WUHH���7KLV�ZDV�D�ZRQGHUIXO�
ZD\�ZH�KDG�WR�NHHS�LQ�WRXFK�ZLWK�DOO�RXU�PHPEHUV���0DULRQ�'DUU�XVH�WR�FDOO�PH�DQG�,�SDVVHG�WKH�PHVVDJH�
RQ�WR�-XGLWK�6FKXOWH��$�ZRQGHUIXO�WLPH�WR�UHFHLYH�WKH�PHVVDJH�DQG�KDYH�D�OLWWOH�FKDW�ZLWK�WKHVH�ZRQGHUIXO�
VDLQWV���%XW�OLNH�VR�PDQ\�WKLQJV��LW�FKDQJHG�ZLWK�WHFKQRORJ\���5HTXHVW�IRU�3UD\HUV�LV�HDV\���:H�RQO\�DVN�IRU�
D�ZKR��ZKDW�DQG�KRZ�ORQJ���<RX�PD\�FDOO�RU�WH[W�DQ\�RI�RXU�SUD\HU�FKDLQ�WHDP���/\QHWW�+HULW]��3DP�
&DPUHQ�DQG�P\VHOI���2U�HYHQ�FDOO�RU�HPDLO�WKH�RIILFH���7KHVH�UHTXHVWV�DUH�DOZD\V�LQFOXGHG�LQ�3DVWRU�'DQ�
LHO·V�3UD\HUV�RI�WKH�3HRSOH�RQ�6XQGD\���,I�\RX�ZRXOG�OLNH�WR�EH�SDUW�RI�WKH�FKDLQ��WKH�SURFHVV�LV�VWLOO�WKH�
VDPH���&RQWDFW�D�WHDP�PHPEHU�RU�FDOO�WKH�FKXUFK�RIILFH���

´3UD\�ZLWKRXW�FHDVLQJ�µ�
��7KHVVDORQLDQV�����

$WWHQWLRQ�.QLWWHUV�RU�&URFKHWHUV���:H��DUH��DJDLQ��LQ��QHHG�RI�3UD\HU�6KDZOV���6R�GXVW�RII�\RXU�QHHGOHV�DQG�
FURFKHW�KRRNV�DQG�FOLFN�DZD\���,I�\RX�QHHG�D��SDWWHUQ��ZH�KDYH�D�ERRN�ZLWK�ORWV�RI�JUHDW�SDWWHUQV���
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&KXUFK�2IILFHUV�DQG�&RPPLWWHHV
6HVVLRQ��$QJHOD�%HOOLQJHU��/\QHWW�
+HULW]��*UHJ�3KLOOLSV��'DUOHQH�
6HXIHUW��&KULV�:XNRYLWV�
%RDUG�RI�'HDFRQV�
&DUROH�3RON�0RGHUDWRU��%LOO�%HOODLUV���
7RP�&DPUHQ��'LFN�'HQWLQR��
3DP�0DUW]��7HUHVD�3ULPPHU�
)DFLOLWLHV�DQG�2SHUDWLRQV
/\QHWW�+HULW]��&KDLU�

%RRN�&OXE��-XG\�*UHHQ
&OHUN�RI�6HVVLRQ��7HUHVD�3ULPPHU
&KULVWLDQ�(GXFDWLRQ��&KULV�:XNRYLWV��
&KDLU
)LQDQFH��5RQ�0D\��&KDLU
0LVVLRQ�DQG�(YDQJHOLVP��
$QJHOD�%HOOLQJHU��&KDLU
1HZVOHWWHU� 1DQF\�$GDPV
3HUVRQQHO��*UHJ�3KLOOLSV��&KDLU�
3UD\HU�&KDLQ��/\QHWW�+HULW]�
3UHVE\WHULDQ�:RPHQ��
&DUROH�3RON�DQG�-XG\�*UHHQ
6SHFLDO�*LIWV��6XH�5LFH��&KDLU
6WHZDUGVKLS��5RQ�0D\��&KDLU
7UHDVXUHU��-RKQ�5LFH
:RUVKLS�DQG�0XVLF��
'DUOHQH�6HXIHUW��&KDLU��

&+85&+�67$))�

3DVWRU�'DQLHO�&KR
YLVLRQ��FKR#JPDLO�FRP�

2IILFH�6HFUHWDU\�1DQF\�$GDPV
ISFPLVKDZDND#JPDLO�FRP

)LQDQFLDO�6HFUHWDU\ -RDQ�+RUYDWK��
MRDQISFPLVKDZDND#JPDLO�FRP�
2UJDQLVW�BBBBBBBBBBBBBB
&XVWRGLDQ -RKQ�0F/HDQ
MPPFOHDQ��#JPDLO�FRP

&+85&+�2)),&(��+2856
3DVWRU�KRXUV� 7XHVGD\�WKURXJK�7KXUVGD\����WR�QRRQ
2IILFH�6HFUHWDU\�KRXUV��7XHVGD\�WKURXJK�)ULGD\����WR�QRRQ
)LQDQFLDO�6HFUHWDU\�KRXUV��0RQGD\�DQG�7KXUVGD\����WR�QRRQ��
&XVWRGLDQ�KRXUV��0RQGD\�WKURXJK�)ULGD\����DP�WR���DP
&RQWDFW�XV�DW�����������������RU�ISFPLVKDZDND#JPDLO�FRP��
285�0$,/�$''5(66��)LUVW�3UHVE\WHULDQ�&KXUFK�0LVKDZDND�

3�2��%R[�����0LVKDZDND��,QGLDQD�������

/#%���0LVKDZDND�$OOLDQFH�RI�&DUH�

0$&�)RRG�3DQWU\³VXEPLWWHG�E\�-DQHW�)UHHPDQ��

1(:6 )520�7+(�0$&�

7KH�0$& )RRG�3DQWU\�FRQWLQXHV�WR�VHUYH�WKH�FRPPXQLW\���

7KH�3DQWU\�FRQWLQXHV�WR�IROORZ�WKH�SODQ�VHW�XS�GXH�WR�WKH�&RUR�
QDYLUXV��

6WDWLVWLFV�IRU�$XJXVW� ����IDPLOLHV������LQGLYLGXDOV�����QHZ�IDPL�
OLHV�ZLWK�RYHU������SRXQGV�GLVWULEXWHG�

$V�WR�WKH�PRVW�QHHGHG�GRQDWLRQV�DW�WKLV�WLPH��FHUHDO��+DPEXUJHU�
+HOSHU��FDQQHG�WXQD��VKDPSRR�DQG�GLVK�VRDS��

7KH�JURFHU\�FDUW�LQ�WKH�&(�/REE\�ZLOO�ZHOFRPH�DQ\�GRQDWLRQV��

:H�UHFHQWO\�KHOG�D�FDOOHG�PHHWLQJ�IRU�WKH�%RDUG�WR�GLVFXVV�
WKH�WUXFN���6DGO\��WKH�WUXFN�KDV�PDGH�LWV�ILQDO�UXQ�DQG�ZLOO�
QRZ�EH�UHWLUHG�

�����72''/(5�5220�6&+('8/(���������������������������������������������������������������������������������������

6(37(0%(5��%5,77$1<
2&72%(5 7(5(6$

129(0%(5��0$5<�$11(
'(&(0%(5��-8'<�*�������

&$52/(

6SHFLDO�*LIWV�5HSRUW 6XH�5LFH³&KDLU

6SHFLDO�*LIWV�DUH�DQRWKHU�RSSRUWXQLW\�WR�H[SUHVV�RXU�WKDQNVJLYLQJ�
WR�*RG� 7KH�SXUSRVH�RI�WKHVH�JLIWV�LV�WR�HQKDQFH�WKH�PLVVLRQ�DQG�
PLQLVWU\�RI�WKH�)LUVW�3UHVE\WHULDQ�&KXUFK�RI�0LVKDZDND�
0HPRULDO�JLIWV�DUH�JLYHQ�LQ�PHPRU\�RI�GHFHDVHG�SHUVRQV��+RQRU�
DU\�JLIWV�DUH�JLYHQ�LQ�UHFRJQLWLRQ�RI�OLYLQJ�SHUVRQV�
6SHFLDO�JLIWV�FDQ�EH�GHVLJQDWHG�RU�XQ�GHVLJQDWHG��,W�LV�WKH�6SHFLDO�
*LIWV�&RPPLWWHH
V SXUSRVH�WR�DFFHSW��DGPLQLVWHU�DQG�UHFRUG�JLIWV�
2QFH�D�\HDU��D�OLVW�RI�IXQGV�XVHG�LV�SXEOLVKHG�IRU�WKH�$OO�6DLQWV·�
'D\�UHPHPEUDQFH EXOOHWLQ�
6SHFLDO�*LIWV�FRPPLWWHH�UHSRUWV�WR�WKH�VHVVLRQ�WKURXJK�WKH�)LQDQFH�
&RPPLWWHH���<RXU�6SHFLDO�*LIWV�FRPPLWWHH��$QQD�%RZHUV��0DU\�
$QQ�'HQWLQR��3DW�+DUNHU�DQG�6XH�5LFH��&KDLU�
<RXU�6SHFLDO�*LIWV�FRPPLWWHH�LV�$QQD�%RZHUV��0DU\�$QQ�'HQWLQR��
3DW�+DUNHU�DQG�6XH�5LFH��FKDLU�
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:RUVKLS�DQG�0XVLF 'DUOHQH�6HXIHUW³&KDLU

2FWREHU�UHDOO\�VWDUWV�RXU�EXV\�VHDVRQ�ZLWK�VSHFLDO�VHUYLFHV��HQGLQJ�ZLWK�&KULVWPDV�DQG�WKH�1HZ�<HDU���
:H�VWDUW�2FWREHU�ZLWK�:RUOG�:LGH�&RPPXQLRQ�DQG�WKH�FHOHEUDWLQJ�RI�RXU�5LVHQ�/RUG�ZLWK�&KULVWLDQV�
IURP�1RUWK��6RXWK��(DVW�DQG�:HVW���1RYHPEHU��VW�LV�$OO�6DLQWV�'D\�DQG�WKH�WLPH�ZH�FHOHEUDWH�DQG�UH�
PHPEHU�WKRVH�6DLQWV�WKDW�OHIW�XV�VLQFH�ODVW�1RYHPEHU���,I�\RX�KDYH�DQ\�QDPHV�RI�IDPLO\�RU�IULHQGV�\RX�
ZRXOG�OLNH�WR�VHH�UHPHPEHUHG��SOHDVH�JLYH�WKDW�LQIRUPDWLRQ�WR�1DQF\���<RX�FDQ�HPDLO�KHU�RU�FDOO�WKH�
FKXUFK�RIILFH���$V�DOZD\V�,�WKDQN�RXU�:RUVKLS�7HDP��RXU�XVKHUV�DQG�OLWXUJLVWV�ZKR�KHOS�3DVWRU�'DQLHO�
DQG�KLV�ORYHO\�ZLIH�-DH�ZKR�KDV�EHHQ�VR�NLQG�WR�SOD\�WKH�SLDQR�GXULQJ�WKH�VHUYLFHV���,·G�DOVR�OLNH�WR�JLYH�D�
VKRXW�RXW�WR�/\QHWW�+HULW]��3DP�&DPUHQ�DQG�-XG\�6XODN�ZKR�KDYH�DOVR�KHOSHG�PH�VHW�XS�RU�FOHDQ�XS�
FRPPXQLRQ�VLQFH�ZH�ZHQW�WR�XVLQJ�WKH�FXSV�DQG�WUD\V���

2FWREHU�:RUVKLS�7HDP�

2FWREHU��WK��:RUVKLS�/HDGHU�� 5RQ�0D\��XVKHUV�� (WKDQ�'H0DHJG�DQG�'LFN�'HQWLQR

2FWREHU���WK���:RUVKLS�/HDGHU�� -XG\�6XODN��XVKHUV�� &DUROH�3RON�DQG�*UHJ�3KLOOLSV

2FWREHU���WK���:RUVKLS�/HDGHU�� 0DU\�:DWW��XVKHU�� 0LFKDHO�*UHHQ

2FWREHU���WK���:RUVKLS�/HDGHU�� $ODQ�&DPUHQ��XVKHUV�� 'DQ�%UXQHU�DQG�(WKDQ�'H0DHJG

:H�DUH�LQ�QHHG�RI�PRUH�XVKHUV��DQG�OLWXUJLVW�DUH�DOZD\V�ZHOFRPH�WR�MRLQ�RXU�WHDP���,I�\RX�DUH�LQWHUHVWHG��
SOHDVH�OHW�PH�RU�1DQF\�NQRZ���,·OO�EH�PDNLQJ�RXW�WKH�VFKHGXOH�VRRQ�IRU������DQG�,·G�ORYH�WR�DGG�\RXU�
QDPH�

ǆƱǄ6ǝ6�)ƺƵ0�7+(�ƸǄ67

/RRNLQJ�WKURXJK�WKH�FKXUFK
V�$QQXDO�5HSRUW�IRU�WKH�\HDU������������LW�LV�DSSDUHQW�WKDW�ILQDQFHV�
DOO�WKRVH�\HDUV�DJR�ZHUH�YDVWO\�GLIIHUHQW�WKDQ�LQ�WRGD\
V�ZRUOG���$�IHZ�LWHPV�RI�LQWHUHVW�IROORZ�

'LVEXUVHPHQWV�IURP�WKH�EXGJHW�WKDW�\HDU�LQFOXGHG�9LFWRU\�7D[�ZLWKKHOG�IURP�VWDII�VDODULHV�DQG�
:DU�'DPDJH�,QVXUDQFH�RQ�WKH�FKXUFK��IXUQLWXUH�DQG�IL[WXUHV�DQG�PDQVH��WHOHSKRQH�DQG�
WHOHJUDSK���

$QG�WKLV�ZLOO�UHDOO\�ERJJOH�VRPH�PLQGV�² EHFDXVH�RI�WKH�FROG�ZLQWHU�WKDW�\HDU��WKH�FKXUFK�
UHSOHQLVKHG�LWV�FRDO�VXSSO\��\HV��WKDW
V�ULJKW��&2$/��WKDW�ZRXOG�FDUU\�LW�ZHOO�LQWR�WKH�IROORZLQJ�
ZLQWHU���+RZ�PDQ\�RI�XV�UHPHPEHU�KHDWLQJ�ZLWK�FRDO""��$QG�WKH�IXQ�RI�KDYLQJ�WR�VKRYHO�LW�LQWR�
WKH�FRDO�FKXWH""

0HQWLRQ�LV�PDGH�LQ�WKLV�UHSRUW�RI��D�7X[LV�&OXE���'RHV�DQ\RQH�NQRZ�ZKDW�WKLV�ZDV"��7KH�UHSRUW�
VDLG��7KLV�LV�RQH�LWHP�LQ�RXU�FKXUFK�SURJUDP�WKDW�QHHGV�PRUH�DWWHQWLRQ����(YLGHQWO\�LW�QHYHU�JRW�
WKH�QHHGHG�DWWHQWLRQ�EHFDXVH�LW�LV�QR�PRUH«�
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92/817((5�23325781,7,(6

,Q�WKLV�WLPH�RI�JUHDW�QHHG��ZH�DUH�VHHNLQJ�YROXQWHHUV�LQ�JURXSV�RI�IHZHU�WKDQ����SHRSOH���7LPHV�
QHHGHG�DUH��0RQGD\�)ULGD\��DP�����SP��DQG�:HGQHVGD\V�DQG�7KXUVGD\��DP�����SP���
:H�KDYH�VHYHUDO�RQJRLQJ�SURMHFWV�VXLWDEOH�IRU�RQH�WLPH�RU�UHRFFXUULQJ� YROXQWHHUV�

x 2XU�SDQWU\�LV�RSHQ�0RQGD\�DQG�)ULGD\�IURP��DP��SP��DQG�:HGQHVGD\V�IURP ��DP�
�SP� ,Q�WKLV�UROH��\RX�PD\�EH�FKHFNLQJ�LQ�FOLHQWV��SDFNLQJ�ER[HV��RU�FDUU\LQJ�ER[HV�WR�FOLHQWV·�
FDUV�

x (YHU\�7KXUVGD\�IURP����������SP�ZH�KRVW�D�ERQXV�PRELOH�GLVWULEXWLRQ�DW�RXU�6RXWK�%HQG�
ORFDWLRQ��7KLV�LV�D�FRQWDFWOHVV��GULYH�WKURXJK�GLVWULEXWLRQ�ZKHUH�FOLHQWV�DUH�JLYHQ�SUHSDFNDJHG�
IRRG�

x (YHU\�ZHHNGD\��YROXQWHHUV�PD\�DVVLVW�ZLWK�VRUWLQJ�IRRG�LWHPV��DQG�SDFNLQJ�ER[HV�IRU�RXU�
)RRG���.LGV�DQG�6HQLRU�1XWULWLRQ�SURJUDPV�

x (YHU\�ZHHNGD\�GXULQJ�RSHUDWLQJ�KRXUV��YROXQWHHUV�PD\�DVVLVW�ZLWK�FOHDQLQJ�WKH�ZDUHKRXVH�

x 9ROXQWHHUV�OLYLQJ�RXWVLGH�RI�6W��-RVHSK�&RXQW\�PD\�ZLVK�WR�DVVLVW�ZLWK�RQH�RI�RXU�PRELOH�
SDQWULHV�LQ�WKHLU�KRPH�FRXQW\�

x 3OHDVH�KDYH�LQWHUHVWHG�SDUWLHV�FRQWDFW�PH�GLUHFWO\�IRU�PRUH�LQIRUPDWLRQ�RQ�RXU�(ONKDUW�&RXQ�
W\�PRELOH�SDQWULHV��DV�GDWHV�DQG�ORFDWLRQV�YDU\�ZHHNO\�

7KHVH�DUH�MXVW�D�IHZ�RI�RXU�RQJRLQJ�SURMHFWV��:H�ZRXOG�EH�PRUH�WKDQ�KDSS\�WR�WDNH�RQ�DQ\�RU�DOO�
YROXQWHHUV�DW�WKLV�WLPH��)HHO�IUHH�WR�FRQWDFW�PH�DW�DQ\�WLPH�ZLWK�TXHVWLRQV�RU�FRQFHUQV�YLD�HPDLO�
RU�SKRQH��

3OHDVH�EH�DGYLVHG�WKDW�FORVHG�WRHG�VKRHV�DUH�PDQGDWRU\ IRU�YROXQWHHUV��$GGLWLRQDOO\��DOO�YROXQ�
WHHUV�PXVW�ZHDU�D�FORWK�IDFH�FRYHULQJ�RU�PDVN�GXH�WR�WKH�RQJRLQJ�&29,'����SDQGHPLF���

,I�LQWHUHVWHG��SOHDVH�FRQWDFW�
$OOLVRQ�6FKRHQIHOG�_�3URJUDPV�DQG�([SHULHQFH�0DQDJHU
)RRG�%DQN�RI�1RUWKHUQ�,QGLDQD
3KRQH� �������������H[W�����
)D[��������������
IHHGLQGLDQD�RUJ ��DVFKRHQIHOG#IHHGLQGLDQD�RUJ
7RJHWKHU��ZH�FDQ�VROYH�KXQJHU�

5(67$57,1*�%22.�678'< &KULVWLQH�:XNRYLWV��&(�FKDLU

$W�WKLV�SRLQW��ZH�DUH�JRLQJ�WR�VWDUW�XS�WKH�ERRN�VWXG\�RQ�2FWREHU����DQG�KDYH�LW�JR�WKURXJK�1RYHPEHU�
����,�DP�UHQDPLQJ�WKH�ERRN�VWXG\�����*LYH�8S�6RPHWKLQJ�%DG�IRU�$GYHQW��7KDW�ZRUNV��:H�ZLOO�UHYLHZ�WKH�
ILUVW�WKUHH�FKDSWHUV��ILQLVK�WKH�UHPDLQLQJ�FKDSWHUV��DQG�KDYH�D�URXQG�WDEOH�GLVFXVVLRQ�DERXW�WKH�%OHVVLQJV�
RI�&29,'�����7KHUH�KDV�WR�EH�VRPH�JRRG�FRPH�RXW�RI�DOO�WKLV�FUD]LQHVV���ULJKW"�:H�ZLOO�FRQWLQXH�WR�PHHW�
DW������S�P���KDYH�D�OLJKW�VXSSHU�WRJHWKHU�ZLWK�VRFLDO�GLVWDQFLQJ��DQG�FRQFOXGH�E\�������,�ZLOO�SHUVRQDOO\�
FDOO�HYHU\RQH�ZKR�VLJQHG�XS�ODVW�0DUFK�WR�FRQILUP�\RX�DUH�VWLOO�LQWHUHVWHG�LQ�SDUWLFLSDWLQJ��0D\EH�ZH�
ZLOO�KDYH�VRPH�QHZ�SHRSOH�MRLQ�XV�DV�ZHOO��(YHU\RQH�LV�ZHOFRPH��<RX�PLJKW�HYHQ�DVN�D�IULHQG�ZKR�LVQ
W�
D�PHPEHU�RI�RXU�FKXUFK��7KHUH�ZLOO�EH�D�VLJQ�XS�VKHHW�RQ�WKH�&(�OREE\�EXOOHWLQ�ERDUG�
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6XQ 0RQ 7XH :HG 7KX )UL 6DW

� � ��8SSHU�5RRP�
ZRUN�GD\����D�P��
WR�QRRQ

��:RUOG�&RP�
PXQLRQ�6XQ�
GD\
3:�PHHWLQJ³
������D�P�

� � � � � ��

�� �� �� �� �� 5XWK�&LU�
FOH³�����S�P��
DW�/\QHWW·V

�� �� �� 0\VWHU\�4XLOWV�
������D�P�

�� �%RRN�
&OXE³� ��� �
S�P�

�� (OL]DEHWK�
&LUFOH³�����
S�P���KHUH
6SHFLDO�*LIWV�
PHHWLQJ³�����

�� ���%RRN�
VWXG\�
VXSSHU³�����
WR������S�P�

�� �� �� %DNH�6DOH�ZRUN�
GD\�������D�P��WR�
QRRQ

�� %DJ�WKH�
QRRGOHV�ZRUN�
GD\

�� �� ���%RRN�
VWXG\�
VXSSHU³�����
WR������S�P�

��� �� ���+DSS\�
+DOORZHHQ

:RUVKLS����DP�
)HOORZVKLS�DW����DP�2FWREHU�����


