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$OO�)RXUV�)DUP��&ROOLHUV�/DQH��$VWRQ�E\�%XGZRUWK���&:���1)
0RQGD\��WK�0D\�������� ����SP�	�0RQGD\���WK�0D\�������� ����SP

(QWUDQFH�����&KLOGUHQ���IUHH
$�WUDGLWLRQDO�DQG�ZHOO�HVWDEOLVKHG�FRXQWU\�JDUGHQ�ZLWK�D�ZLGH�UDQJH�RI�URVHV��KDUG\�VKUXEV��EXOEV��

SHUHQQLDOV�DQG�DQQXDOV��DV�ZHOO�DV�D�VPDOO�YHJHWDEOH�JDUGHQ��D�SRQG�DQG�JUHHQKRXVHV��

7KH�2OG�3DUVRQDJH��$UOH\�*UHHQ��&:���/=
6DWXUGD\�DQG�6XQGD\��QG�DQG��UG�-XQH�������������SP

(QWUDQFH�����&KLOGUHQ��IUHH

$���DFUH�JDUGHQ�LQ�DQ�DWWUDFWLYH�DQG�VHFUHWLYH�UXUDO�VHWWLQJ��ZLWK�DQFLHQW�\HZ�KHGJHV��URVHV�DQG�
KHUEDFHRXV�SODQWV���$OVR��D�ZRRGODQG�DUHD�ZLWK�VRPH�XQXVXDO�WUHHV�DQG�VKUXEV��D�SRQG��UKRGRGHQ�

GURQV��D]DOHDV��PHFRQRSVLV�DQG�FDUGLRFULQXP� :KHHOFKDLU�DFFHVV�RYHU�PRZQ�JUDVV���

0D\�����

7KXUVGD\ � ��WK �0D\ �DW �� � ��SP
,Q �WKH �3DULVK �+DOO

�7XUQ�WR�SDJH����IRU�PRUH�GHWDLOV�
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*DUGHQ�ELUGV�DQG�WKH�ELUG�FRXQW�ZHUH�WKH�VXEMHFW�RI�D�WDON�E\�
1RUPDQ�6DGOHU��SLFWXUHG���DW�WKH�PHHWLQJ�LQ�$SULO��:H�KDG�D�JRRG�
FURZG�RI�PHPEHUV�DQG�YLVLWRUV��ZKR�ZLOO�FRQWLQXH�WR�IHHG�DQG�HQ�
FRXUDJH�WKH�ELUGV�LQWR�WKHLU�JDUGHQV��2QH�IDFW�VKDUHG�ZDV�WKDW�VWDU�
OLQJV�DUH�LQ�GHFOLQH��DOWKRXJK�ZH�JHW�SOHQW\�DURXQG�WKH�YLOODJH�PXU�
PXULQJ�DQG�VTXDZNLQJ�WR�HDFK�RWKHU���:H�KDG�ORWV�RI�WLSV�WR�HQFRXU�
DJH�ZLOGOLIH��LQFOXGLQJ�EXWWHUIOLHV�DQG�KHGJHKRJV��LQWR�RXU�JDUGHQV�

7KH�:,�DUH�VWLOO�DPD]HG�DW�WKH�UHVXOWV�RI�WKH�-XPEOH�6DOH���,W�ZDV�WKH�
YHU\�EHVW�RQH�ZH�KDYH�HYHU�KDG���7KDQNV�DJDLQ�IRU�DOO�WKH�KHOS�DQG�DOO�WKH�MXPEOH���

:H�KDYH�WR�YRWH�RQ�D�5HVROXWLRQ�IRU������DW�WKH�0D\�PHHWLQJ���7KH�UHVROXWLRQ�LV�WR�VWUHVV�WKH�GLIIHU�
HQFH�EHWZHHQ�PHQWDO�KHDOWK�DQG�SK\VLFDO�KHDOWK�DQG�WR�PDNH�LW�PRUH�
DFFHSWDEOH�WR�WDON�SXEOLFO\�DERXW�PHQWDO�KHDOWK�DQG�WR�OREE\�WKH�JRYHUQ�
PHQW�IRU�EHWWHU�VXSSRUW�IRU�PHQWDO�LOOQHVV��7KLV�ZLOO�EH�IROORZHG�E\�D�WDON�
E\�-DQH�5REELQV��QRW�*UHDW�%XGZRUWK·V�-DQH�5REELQV��DERXW�KHU�OLIH�DV�D�
SRUWUDLW�VFXOSWRU���6R��LI�\RX�UHTXLUH�D�EXVW�LQ�EURQ]H�WKHQ�-DQH�PLJKW�EH�
WKH�SHUVRQ�\RX�DUH�ORRNLQJ�IRU��7KH�YHQXH�LV�*UHDW�%XGZRUWK�3DULVK�+DOO�
RQ�:HG��QG 0D\�DQG�WKH�PHHWLQJ�VWDUWV�DW�����SP�

7HDV�ZLOO�EH�E\�5RV�DQG�6XH�DQG�WKH�FRPSHWLWLRQ�LV�IRU�D�MDP�MDU�RI�ZLOG�
IORZHUV���2Q�0D\�%DQN�+ROLGD\��0RQGD\����WK 0D\��WKH�:,�DUH�GRLQJ�WKH�
YLOODJH�WHDV�DQG�VHOOLQJ�SODQWV��VR�FXWWLQJV�DQG�VXUSOXV�VHHGOLQJV�ZLOO�EH�
JUDWHIXOO\�UHFHLYHG�IRU�RXU�IXQGV��

7KH�ZDONLQJ�JURXS�ZHUH�KDPSHUHG�E\�ZHW�ZHDWKHU�DJDLQ��EXW�DIWHU�D�
UHVWRUDWLYH�FRIIHH�ZH�VHW�RII�WR�0RRUH�1DWXUH�3DUN�DQG�HQMR\HG�D�VKRUWHU�
ZDON��IROORZHG�E\�OXQFK�DW�WKH�:DOWRQ�$UPV�

-XQH��:LONLQVRQ��WHO��������

&KULV W LDQ�$LG �:HHN� ���WK³��WK�0D\�

<RX�VKRXOG�UHFHLYH�DQ�HQYHORSH�RQ�EHKDOI�RI�&KULVWLDQ�$LG�ZLWK�WKLV�%XOOHWLQ���,I�VR��
,�KRSH�\RX�ZLOO�FRQVLGHU�PDNLQJ�D�GRQDWLRQ���(QYHORSHV�FDQ�EH�GURSSHG�RII�DW�
7KH�9LFDUDJH�LI�QR�RQH�FDOOV�WR�FROOHFW�WKHP���7KDQN�\RX�

5HY·G�$OHF�%URZQ

��

1-�*DUGHQ�0DLQWHQDQFH�
1HLO�-RQHV��ORFDO�JDUGHQHU�ZLWK�DQ�
HVWDEOLVKHG�*UHDW�%XGZRUWK�DQG�
VXUURXQGLQJ�DUHD�FOLHQWHOH�QRZ�

DYDLODEOH�IRU�DOO�W\SHV�RI�JDUGHQ�ZRUN��
IURP�UHJXODU�JUDVV�FXWWLQJ�WR�KHGJH�
PDLQWHQDQFH�DQG�RQH�RII�JDUGHQ�WLG\�
XSV��/LFHQVHG�WR�UHPRYH�DOO�\RXU�

JDUGHQ�ZDVWH�

)ULHQGO\�DQG�UHOLDEOH�VHUYLFH��QRZ�
WDNLQJ�ERRNLQJV�IRU�WKLV�VHDVRQ

/DUJH�RU�VPDOO��JLYH�XV�D�FDOO�

�������������RU�������������

3$''<�3$:6�+20(%2$5',1*�
'2*�'$<�&$5(�

:H�ORRN�DIWHU�DOO�\RXU�GRJ
V�QHHGV��'RJV�OLYH�LQ�
WKH FRPIRUW�RI�RXU�KRPH�DQG�DUH�WDNHQ�IRU�

ZDONV�LQ�WKH FRXQWU\VLGH�ZKLOVW�\RX
UH�DZD\�RQ�
KROLGD\�RU�DW�ZRUN�

&DOO�-XG\�$QQD�RQ��������������
������������

+LOOWRS�)DUP��$VWRQ�E\�%XGZRUWK��&:���1*
/LFHQVHG��IXOO\�LQVXUHG�	�'%6�FKHFNHG

$�IDVW�SDFHG��KXJHO\�HQWHUWDLQLQJ�DQG�XWWHUO\��������
HQOLJKWHQLQJ�HYHQLQJ��ERXQG�WR�FDSWLYDWH�DQ\RQH�

IURP���WR�����ZLWK�D�SDVVLQJ�LQWHUHVW�LQ�RXU�XQLYHUVH��
$�VRQJ�DERXW�VFLHQFH�IRU�HDFK�OHWWHU�RI�WKH�DOSKDEHW��
EODFN�KROHV��FHOOV��'1$�«�DQG�PXFK��PXFK�PRUH���
(QWHUWDLQLQJ�DW�PDQ\�OHYHOV�DQG�LGHDO�IRU�D�IDPLO\�

QLJKW�RXW���'RQ
W�PLVV�LW�
�

&RQWDFW� -DQ ������������ RU /\QGD ������������

&+(6+,5(�6+2:
$GYDQFH�WLFNHWV�IRU�WKH�&KHVKLUH�6KRZ�FDQ�EH�ERXJKW�
IURP�WKH�6KRZ�2IILFH�RU�RQOLQH�DW�WKH�5R\DO�&KHVKLUH�
6KRZ�ZHEVLWH��ZZZ�UR\DOFKHVKLUHVKRZ�RUJ����7KH�
&KHVKLUH�VKRZJURXQG�LV�DW�7DEOH\��MXVW�RII�3LFNPHUH�
/DQH��DQG�WKH�VKRZ�LV�RQ�7XHVGD\���WK DQG�:HGQHVGD\��
��WK -XQH���:H�VWURQJO\�UHFRPPHQG�D�YLVLW�DQG�WKHUH�
DUH�VDYLQJV�WR�EH�PDGH�LI�EX\LQJ�WLFNHWV�LQ�DGYDQFH�
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ǻÌs�NĶȖE˅ǣ�ŷƼsŘ�^�ɴ�Þǣ�ŸŘ�Ǣ�ǼȖǋ_�ɴ�ˤǼÌ�ō�ɴʳ��
^Ÿ�OŸŎs��ĶŸŘ¶��Ř_�Ķs�ǋŘ��ĶĶ��EŸȖǼ�ǣ�ÞĶÞŘ¶�˚ �Ř_��_ŎÞǋs�ǼÌs�
Řsɠ�ĠsǼǼÞsǣʵ��®Ÿǋ�¯ȖǋǼÌsǋ��ÞŘ¯ŸǋŎ�ǼÞŸŘʰ�ƼĶs�ǣs�OŸŘǼ�OǼ�ĵsǣĶsɴ�
�Ř_sǋǣŸŘ�ŸŘ�˟ˠ˥˟˥�˧˨ˠˢˤˣʳ

7KH�0DUWLDQV�PD\�KDYH�EHHQ�DQG�
JRQH��EXW�DW�WKH�HQG�RI�0D\�

PHPEHUV�RI�WKH�%LGVWRQ�&RPPXQLW\�
$UFKDHRORJ\�*URXS�DUH�FRPLQJ�DJDLQ�
IRU�WKH�0D\�%DQN�+ROLGD\�ZHHNHQG�

RI���WK�WR���WK�0D\��7KLV�LV�WKH�IRXUWK�WLPH�WKH\�KDYH�EHHQ�WR�GR�VRPH�
DUFKDHRORJ\�LQ�RXU�YLOODJH���7KH\�ZLOO�KDYH�D�EDVH�DQG�DUH�KRSLQJ�WR�GR�
DQRWKHU�IRXU�RU�ILYH�VDWHOOLWH�GLJV�LQ�JDUGHQV��RWKHU�WKDQ�RQHV�WKH\·YH��
DOUHDG\�GXJ��DURXQG�WKH�YLOODJH���7KH\�DUH�ORRNLQJ�IRU�JDUGHQV�LQ�WKH�FHQ�
WUH�RI�WKH�YLOODJH�ZLWK�JRRG�DFFHVV� 7KH�GLJ�LV�D��IW�VTXDUH�SDWFK�RI�VRLO�
RU�JUDVV���7KH�DUFKDHRORJLVWV��DUH�YHU\�FDUHIXO��SUHYLRXV�VLWHV�KDYH�DO�
ZD\V�EHHQ�UHWXUQHG�WR�WKHLU�IRUPHU�JORU\���,I�\RX�KDYH�D�VXLWDEOH�VLWH�
SOHDVH�FRQWDFW�HLWKHU�$ODQ�%DLOH\����������RU�-RQDWKRQ�7ULJJ �RQ�
MUWULJJ#OLY�DF�XN RU����������������

,Q�SUHYLRXV�\HDUV�VRPH�YLOODJHUV�KDYH�KHOSHG�WKH�DUFKDHRORJLVWV�DQG�WKLV�
KDV�EHHQ�HQMR\HG�DQG�DSSUHFLDWHG�E\�DOO�LQYROYHG���,I�\RX·YH�YROXQWHHUHG�
LQ�WKH�SDVW��\RX·G�EH�YHU\�PXFK�ZHOFRPHG�DJDLQ���,I�\RX�KDYHQ·W��SOHDVH�
GRQ·W�KHVLWDWH�WR�YROXQWHHU���

�

��Θ�W�D�^,�>�KE
:KLWHKRXVH�'DLU\

<RXU�/RFDO�'DLU\PDQ�	�
1HZVDJHQW

i:H�VHOO�RWKHU�ORFDO�JRRGV��HJJV����
SRWDWRHV��IUXLW�DQG�YHJ�

i:H�XVH�IUHVK�PLON�IURP�%RRWKV�+DOO�
)DUP��.QXWVIRUG

i:H�RSHUDWH�D�¶PLONZDWFK·�VFKHPH��
NHHSLQJ�RXU�H\HV�	�HDUV�RSHQ�LQ�WKH�
HDUO\�KRXUV

7HO��������������

ZZZ�VKHOGRQVGDLU\�FR�XN

'RJ�:DONLQJ
,I�\RX�DUH��������
ORFDWHG�LQ�WKH�
*UHDW�%XGZRUWK�
DUHD�DQG�ORRNLQJ�
IRU�D�ORFDO��FDULQJ�
GRJ�ZDONHU��,�DP�
DYDLODEOH�IRU���
GDLO\�ZDONV�������
WRLOHW�IHHGLQJ�

DQG�JHQHUDO�FDUH�DQG�DWWHQWLRQ�
YLVLWV���)RU�\RXU�GRJ·V�LQGLYLGXDO�
QHHGV�UHTXLUHPHQWV��SOHDVH�JLYH�
PH�D�FDOO�
(PPD��WHO����������������������������������
�������������

$IWHU�D�YHU\�FROG�DQG�ZHW�VSULQJ��RXU�QDUFLVVL�FRPSHWLWLRQ�SURGXFHG�RQO\�QLQH�����
HQWULHV��EXW�ZH�KDG�DQ�H[FHOOHQW�ZLQQHU��/LQGD�(QGHUE\��ZKR�RXU�MXGJH��-HUU\�
%HQWOH\��DQG�ZH��FRQVLGHUHG�WKH�EHVW���:HOO�GRQH�/LQGD�

7KH�HYHQLQJ�EHJDQ�ZLWK�3HWHU�'DYLHV�KDYLQJ�WR�JR�WR�WKH�WRS�
RI�+HDWK�/DQH��WR�GLUHFW�WUDIILF�WR�WKH�SDULVK�KDOO�RZLQJ�WR�
WKH�SDUNLQJ�SUREOHPV�LQ�WKH�YLOODJH�FDXVHG�E\�WKH�ILOPLQJ�RI�
%%&·V�¶:DU�RI�WKH�:RUOGV·���,W·V�EHHQ�D�IDQWDVWLF�H[SHULHQFH�
WKDW�ZH·YH�DOO�HQMR\HG�� DQG�ZKLFK�SURPSWHG�PDQ\�PHPEHUV�
WR�VWUROO�LQWR�WKH�YLOODJH�WR�VHH�LW�DV�D�ILOP�VHW�
7KDW�ZDV�QRW�DOO��WKRXJK��RXU�VSHDNHU��-RKQ�:RRGV��KDG�KDG�
DQ�DFFLGHQW�DQG�FDQFHOOHG�RQO\�WKH�GD\�EHIRUH���$OO�ZDV�QRW�
ORVW��KRZHYHU��DV�,�PDQDJHG�WR�FRQWDFW�ROG�IULHQG��DQG����
JDUGHQ�JXUX��6DP�<RXG��SLFWXUHG���WKH�RULJLQDWRU�RI�PRVW�RI�
7DWWRQ�3DUN
V�VXFFHVV�LQ�WKH�JDUGHQLQJ�VSKHUH�
6DP�FDPH�DQG��GHVSLWH�WKH�VKRUW�QRWLFH��WUHDWHG�XV�WR�D�
ZRQGHUIXO�HYHQLQJ�RI�JDUGHQ�VWRULHV�DQG�DGYLFH���(YHU\RQH�
HQMR\HG�KLV�VHQVH�RI�KXPRXU DQG�NQRZOHGJH�DQG�KH�ZDV�DEO\�

WKDQNHG�E\�*X\�3RWWHU�
7KHUH�DUH�QHZ�GDWD�SURWHFWLRQ�ODZV��ZKLFK�PHDQ�WKDW�PHPEHUV�KDG�WR�VLJQ�DQ�DJUHH�
PHQW�WKDW�ZH�FDQ�NHHS�WKHLU�HPDLO�GHWDLOV�IRU�XVH�ZLWKLQ�WKH�FOXE�
:H�KDYH�WHQ�QHZ�SHRSOH�WR�ILOO�WKH�UHWLUHG�PHPEHUV�JDS�DQG�ZH�JDYH�WKHP�D�ZDUP�
ZHOFRPH�
7KH�QH[W�PHHWLQJ�LV�RQ���0D\�DW�WKH�SDULVK�KDOO��ZKHQ�SKRWRJUDSKHU�)LRQD�/HH�ZLOO�WDON�
DERXW�JDUGHQV�LQ�WKH�QRUWK�ZHVW���3OXJ�SODQWV�ZLOO�EH�JLYHQ�RXW��SURYLGHG�E\�(GGLH�+RU�
ULJDQ��ZKLFK�PHPEHUV�DUH�LQYLWHG�WR�JURZ�RQ�IRU�WKH�SURGXFH�VKRZ�LQ�6HSWHPEHU��DQG�D�
VLJQ�XS�VKHHW�IRU�D�-XO\�FRDFK�WULS�ZLOO�EH�FLUFXODWHG�
$Q\�LQIRUPDWLRQ�LQ�WKH�ILUVW�LQVWDQFH��SOHDVH�FRQWDFW�PH��
-HDQ�'DYLHV����������������������������
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6&+22/�1(:6
:H�DUH�ORRNLQJ�IRUZDUG�WR�D�EXV\�WHUP�ZLWK�ORWV�JRLQJ�RQ�IRU�DOO�RXU�
SXSLOV� 3ODQQLQJ�LV�XQGHU�ZD\�IRU�RXU�UHVLGHQWLDO�WULSV�IRU�FKLOGUHQ�
LQ�\HDUV���WR����ZLWK�RXU�5HFHSWLRQ�FKLOGUHQ�MRLQLQJ�LQ�IRU�D�ZKROH�
GD\�RXW�ZLWK�FODVV���

2XU�0D\SROH�DIWHUQRRQ�WKLV�\HDU�ZLOO�WDNH�SODFH�RQ�)ULGD\���WK�0D\�
DW�����SP��(YHU\RQH�LV�LQYLWHG�WR�FRPH�DQG�MRLQ�LQ�ZLWK�WKLV�DQQXDO�
WUDGLWLRQ� :H�VKDOO�DOVR�EH�WDNLQJ�WKH�RSSRUWXQLW\�WKDW�GD\�WR�KDYH�
DQ�RIILFLDO�RSHQLQJ�IRU�RXU�QHZ�VFKRRO�HQWUDQFH� :H�DUH�GHOLJKWHG�
ZLWK�KRZ�WKH�ZRUN�RQ�WKLV�LV�SURJUHVVLQJ�DQG�DUH�ORRNLQJ�IRUZDUG�WR�
PRYLQJ�LQ�VRRQ�

6DW��WK�-XO\�ZLOO�EH�RXU�)ULHQGV�RI�WKH�6FKRRO�%XGIHVW��VR�SOHDVH�
NHHS�WKLV�GDWH�IUHH�DQG�ORRN�RXW�IRU�PRUH�LQIRUPDWLRQ�LQ�GXH�FRXUVH�

$V�ZHOO�DV�VSRUWV�GD\�DQG�RXU�VFKRRO�VXPPHU�SURGXFWLRQ��FKLOGUHQ�ZLOO�EH�LQYROYHG�LQ�ORWV�RI�RWKHU�
VSHFLDO�HYHQWV��VXFK�DV�D�%LJ�6LQJ�LQ�1RUWKZLFK�DQG�D�/HDYHUV
�6HUYLFH�DW�&KHVWHU�&DWKHGUDO� ,Q�
EHWZHHQ�DOO�WKLV��ZH
OO�ILW�LQ�VRPH�ZRUN��HVSHFLDOO\�GXULQJ�6$7V�DQG�DVVHVVPHQW�ZHHN�

7KH�3DULVK�+DOO�$QQXDO�*HQHUDO�0HHWLQJ�ZDV�KHOG�RQ�
���$SULO��������7KH�H[LVWLQJ�FRPPLWWHH�ZDV�UH�

HOHFWHG��DQG�JUDWHIXO�WKDQNV�ZHUH�H[SUHVVHG�WR�6XH�6FRWW�
IRU�DOO�KHU�ZRUN�DV�WKH�ERRNLQJV�FOHUN�

)LQDQFHV�DUH�JHQHUDOO\�KHDOWK\�DQG�LW�ZDV�DJUHHG�WKDW�
WKHUH�ZRXOG�EH�QR�VKRUW�WHUP�LQFUHDVH�LQ�WKH�KLUH�FKDUJHV�

:H�DUH�VHHNLQJ�TXRWHV�WR�SURYLGH�KDUGVWDQGLQJ�VDQGVWRQH�
RU�JUDQLWH�SDYLQJ�RXWVLGH�WKH�NLWFKHQ�DUHD�ZKLFK��DSDUW�IURP�HOLPLQDWLQJ�WKH�SUREOHP�RI�
PXGG\�JURXQG��ZRXOG�HQDEOH�WKH�XVH�RI�PDUTXHH�H[WHQVLRQV�DQG�LPSURYH�WKH�DPRXQW�RI�
VKRUW�WHUP�SDUNLQJ���,W�ZDV�UHSRUWHG�WKDW�D�VLJQLILFDQW��DQRQ\PRXV�GRQDWLRQ�KDG�EHHQ�
UHFHLYHG�ZKLFK�ZRXOG�PDNH�D�PDMRU�FRQWULEXWLRQ�WR�WKLV�SURMHFW�

$�ZRUNLQJ�SDUW\�KDV�EHHQ�HVWDEOLVKHG�WR�ORRN�DW�WKH�NLWFKHQ�IDFLOLWLHV�WR�HQVXUH�WKDW�
WKH\�PHHW�FXUUHQW�OHJLVODWLRQ�DQG�DUH�ILW�IRU�SXUSRVH��,W�PD\�EH�DSSURSULDWH�WR�LPSURYH�
WKH�IORRULQJ��FRRNLQJ�IDFLOLWLHV��UHIULJHUDWLRQ�DQG�WKH�OLNH��WRJHWKHU�ZLWK�WKH�SRVVLEOH��
LQVWDOODWLRQ�RI�D�GLVKZDVKHU�

7KH�0DPPRWK�)LOPV�SURMHFW�KDV�SURYLGHG��������WR�LPSURYH�WKH�IDFLOLWLHV�RI�WKH�3DU�
LVK�)LHOG��,W�PD\�EH�XVHG�IRU�LPSURYHG�GUDLQDJH��D�UHIXUELVKPHQW�RI�WKH�WUDFN�RU�SRVVL�
EO\�VHOHFWLYH�SODQWLQJ�RI�VKUXEV�DQG�WUHHV�

'LVFXVVLRQV�ZLWK�WKH�3DULVK�&RXQFLO�DUH�RQJRLQJ�DERXW�WKH�DSSURSULDWH�IRUP�RI�WKH�
DJUHHPHQW�EHWZHHQ�WKH�3DULVK�+DOO�&KDULW\�DQG�WKH�3DULVK�&RXQFLO�

)LQDOO\��ZH�QHHG�WR�UHYLHZ�RXU�6DIHJXDUGLQJ�3ROLF\�DQG�RXU�)LUH�6DIHW\�3ROLFLHV�WR���
HQVXUH�WKDW�WKH\�DUH�DSSURSULDWH�IRU�DQ�RUJDQLVDWLRQ�VXFK�DV�WKH�3DULVK�+DOO�

'RQ�+DPPRQG��&KDLUPDQ��3DULVK�+DOO�&RPPLWWHH�

��

����%UDPKDOOV�3DUN��������
$QGHUWRQ��1RUWKZLFK
&KHVKLUH��&:���$+0&

$,53257��75$16)(56��� 35,9$7(�+,5(
352)(66,21$/�$1'�5(/,$%/(

&DOO�0LFKDHO�*UHHQ�RQ
7�������������������0��������������

%DWH�+HDWK�5RVH�1XUVHULHV
$VWRQ�E\�%XGZRUWK
7HO��������������

6XSHUE�UDQJH�RI�URVHV�DOZD\V�
DYDLODEOH��:LGH�UDQJH�RI�

UKRGRGHQGURQV��D]DOHDV��FRQLIHUV��
DFHUV���FOHPDWLV�	�PDQ\�PRUH�VKUXEV�

	�FOLPELQJ�SODQWV�RI�H[FHSWLRQDO�
TXDOLW\�DQG�DW�UHDOLVWLF�SULFHV�

'DWHV�IRU�WKH�GLDU\

6XQ��WK 0D\������DP�5RJDWLRQWLGH�$OO�$JH�6HUYLFH��ZLWK�
VKRUW�SURFHVVLRQ�DURXQG�WKH�YLOODJH��ZHDWKHU�SHUPLWWLQJ��

7KXUV���WK ����SP�$VFHQVLRQ�'D\�+RO\�&RPPXQLRQ�����
6HUYLFH

6DW���WK ����DP�² �����SP��RU�WKHUHDERXWV��DQQXDO�%R\G�
:DON��LQ�FHOHEUDWLRQ�RI�$�:��%R\G��ORFDO�QDWXUDOLVW�DQG������
ZULWHU���VWDUWLQJ�IURP�6W�0DUN·V�&KXUFK��$QWUREXV

0RQ���WK ��QRRQ�² 7K\�.LQJGRP�&RPH�² PLGGD\�SUD\HUV�LQ�
&KHVWHU�&DWKHGUDO��OHG�E\�WKH�9LFDU

7XHV���WK ����SP�$UFKGHDFRQ·V�9LVLWDWLRQ�6HUYLFH��6W�:LOIULG·V�&KXUFK��*UDSSHQKDOO

6DW��QG -XQH�����SP�2UGLQDWLRQ�6HUYLFH��&KHVWHU�&DWKHGUDO

$QQXDO�3DURFKLDO�&KXUFK�0HHWLQJ

7KDQNV�WR�DOO�ZKR�DWWHQGHG�WKLV�PHHWLQJ��DQG�WR�WKRVH�ZKR�KDYH�EHHQ�DEOH�WR�YLHZ�WKH�
GUDZLQJV�LQ�FKXUFK�DQG�KDYH�PDGH�FRPPHQWV��,�DP�SOHDVHG�WR�UHSRUW�WKDW�ERWK�&KXUFK�
ZDUGHQV��0DUJDUHW�&URVV�DQG�3DXOLQH�5LGJZD\��KDYH�EHHQ�UH�HOHFWHG�IRU�D�IXUWKHU�\HDU���0\�
WKDQNV�JR�WR�WKHP��DQG�WR�DOO�WKRVH�SHRSOH��VLGHVSHRSOH��FOHDQHUV��UHDGHUV��PXVLFLDQV��FKRLU�
HW�DO��ZKR�KHOS�WR�PDNH�6W�0DU\�DQG�$OO�6DLQWV�VXFK�D�IULHQGO\�DQG�ZHOFRPLQJ�FKXUFK�² LW�
GRHV�QRW�JR�XQQRWLFHG�² MXVW�UHDG�WKH�FRPPHQWV�LQ�WKH�9LVLWRUV·�%RRN��7KH�3&&�ZLOO�EH�
PHHWLQJ�LQ�0D\�WR�GLVFXVV�IXUWKHU�WKH�SURSRVHG�HQKDQFHPHQWV�WR�WKH�FKXUFK��DQG�WKH����
RXWFRPH�ZLOO�EH�UHSRUWHG�EDFN�WR�SDULVKLRQHUV�DQG�ZRUVKLSSHUV�

&KXUFK�7HDV

,I�\RX·UH�ORRNLQJ�IRU�D�UHOD[LQJ�DQG�HQMR\DEOH�6XQGD\�DIWHUQRRQ�RXWLQJ��ZLWK�GHOLFLRXV�
KRPHPDGH�FDNH�DQG�WHD�RU�FRIIHH��WKHQ�ORRN�QR�IXUWKHU�WKDQ�*UHDW�%XGZRUWK�3DULVK�+DOO�
HYHU\�6XQGD\��DQG�%DQN�+ROLGD\��DIWHUQRRQ�IURP��SP��ZLWK�D�VHFRQG�KDQG�ERRNVWDOO�DV�
ZHOO��$OO�SURFHHGV�WR�*UHDW�%XGZRUWK�3DULVK�&KXUFK�

5HY·G�$OHF�%URZQ
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*2/'(1
&216758&7,21
*LYH�XV�D�FDOO��ZH¶OO�GR�LW�DOO

%XLOGHUV�DQG�SURSHUW\
PDLQWHQDQFH

'DPS�WUHDWPHQW
+DQG\PDQ�VHUYLFH

%2%�'($1
������������
�������������

$�IXOO�IORULVW�VHUYLFH�IRU�DOO�������������������
RFFDVLRQV� RQ�\RXU�GRRUVWHS��

)UHVK�IORZHUV�D�VSHFLDOLW\���6RPH������
YDULHWLHV�JURZQ�RQ�WKH� IDUP³

FXW�IUHVK�WR�RUGHU��
3OHDVH�ULQJ�RU�HPDLO�²

PDJJLH#PDJJLHHDUO�FR�XN
��������������

RU�
������������

7KH�0LQLQJ�%HH

'RQ¶W�EH�DODUPHG�LI�\RX�VSRW�EHH�DFWLYLW\�DV�\RX�ZDON�SDVW�P\�JDUGHQ�
LQ�:HVWDJH�/DQH���,W¶V�MXVW�WKH�KDUPOHVV�PLQLQJ�EHH�JRLQJ�DERXW�LWV�
EXVLQHVV���

7KLV�SUHWW\��IXUU\��JLQJHU�FRORXUHG�EHH�LV�FRPPRQ�LQ�JDUGHQV��� HYHQ�LQ�FLW\�
FHQWUHV���0DQ\�SHRSOH�ZLOO�KDYH�VHYHUDO�RI�WKHP�QHVWLQJ�LQ�WKHLU�ODZQV�HDFK�
\HDU�ZLWKRXW�UHDOO\�NQRZLQJ�WKH\¶UH�WKHUH���:KDW�WKH\�PLJKW�QRWLFH��
WKRXJK��DUH�WKH�OLWWOH�YROFDQR�VKDSHG�PRXQGV�WKDW�DSSHDU�RQ�WKH�ODZQ�LQ�HDUO\�VSULQJ���7KHVH�GLIIHU�
IURP�DQWV¶�QHVWV�LQ�WKDW�WKH\�KDYH�D�VLQJOH�KROH�LQ�WKH�WRS�DERXW��PP�LQ�GLDPHWHU�

$V�WKHLU�QDPH�VXJJHVWV��IHPDOH�7DZQ\�PLQLQJ�EHHV�GLJ�KROHV�LQ�WKH�JURXQG�WR�SURYLGH�D�VDIH�QHVWLQJ�
SODFH�ZKHUH�WKH\�FDQ�OD\�WKHLU�HJJV�DQG�WKH�\RXQJ�EHHV�FDQ�GHYHORS�EHIRUH�HPHUJLQJ�WKH�IROORZLQJ�
\HDU����8QOLNH�KRQH\�EHHV�RU�PRVW�EXPEOHEHHV���PLQLQJ�EHHV�DUH�VROLWDU\�DQG�IHPDOHV�ZRUN�RQ�WKHLU�
RZQ�WR�EXLOG�D�QHVW�DQG�FROOHFW�SROOHQ�IRU�WKH�\RXQJ�WR�IHHG�RQ���EXW�WKHUH�PLJKW�EH�PDQ\�QHVWV�
FRQFHQWUDWHG�LQ�D�VPDOO�DUHD���JLYLQJ�WKH�LPSUHVVLRQ�RI�VRFLDO�DFWLYLW\����0DOH�7DZQ\�PLQLQJ�EHHV�DUH�
VPDOOHU�DQG�EURZQLVK���7KH\�SOD\�QR�SDUW�LQ�QHVW�EXLOGLQJ�RU�SURYLGLQJ�IRU�WKHLU�RIIVSULQJ�

7DZQ\�PLQLQJ�EHHV�DUH�WRWDOO\�KDUPOHVV�DQG�ZLOO�QRW�VWLQJ����,Q�IDFW��WKH\�DUH�XVHIXO�SROOLQDWRUV�RI�
JDUGHQ�SODQWV��IUXLW�WUHHV�DQG�FURSV�VXFK�DV�RLO�VHHG�UDSH���7KHLU�QHVWV�ZRQ¶W�GDPDJH�\RXU�ODZQ�DQG�
WKH�OLWWOH�HDUWK�PRXQGV�ZLOO�GLVDSSHDU�DIWHU�D�FRXSOH�RI�ZHHNV��VR�WKHUH¶V�QR�QHHG�WR�UHPRYH�WKHP�RU�
WU\�WR�GLVFRXUDJH�WKHVH�ORYHO\�OLWWOH�EHHV�± MXVW�HQMR\�WKHP�DQG�ORRN�RXW�IRU�VRPH�RI�WKH�IDVFLQDWLQJ�
SDUDVLWHV�DVVRFLDWHG�ZLWK�WKHP��VXFK�DV�EHH�IOLHV�DQG�QRPDG�EHHV��

3DWULFLD�&ROOLQJV

�

$SULO�KDV�EHHQ�D�EXV\�PRQWK�IRU�XV�DOO���:KLOVW�WKHUH�ZHUH�QR�
3DULVK�&RXQFLO�PHHWLQJV��WKHUH�ZDV�SOHQW\�WR�GR�DV�������

0DPPRWK�3URGXFWLRQV�KLW�WRZQ�WR�ILOP�¶:DU�RI�WKH�:RUOGV·��D�
WKUHH�SDUW�VHULDO�WR�EH�VFUHHQHG�DW�&KULVWPDV�WLPH�E\�WKH�%%&�

&RPPHQWV�,�KDYH�UHFHLYHG�KDYH�PHQWLRQHG�WKH�GLVUXSWLRQ��EXW�
KDYH�EHHQ�YHU\�DSSUHFLDWLYH�RI�WKH�ZD\�WKH�FUHZ�WULHG�WR�PHHW�DOO�
TXHULHV�DQG�SRWHQWLDO�KLFFXSV�ZLWK�FRXUWHV\�DQG�JRRG�KXPRXU��
7KH�WHFKQLFDO�DVSHFWV�RI�WKH�ILOPLQJ��DV�RXU�YLOODJH�EHFDPH�D���
GLVDVWHU�VFHQH��ZHUH�DPD]LQJ��7KH�ZHDWKHU��KRZHYHU��FRXOG�KDUGO\�
KDYH�EHHQ�ZRUVH��7KDQN�\RX�DOO�IRU�\RXU�IRUEHDUDQFH�DQG�������
SDWLHQFH�

2Q�WKH�SOXV�VLGH��WKH�3DULVK�&RXQFLO�KDV�UHFHLYHG�D�JHQHURXV�IHH�
RI���������IURP�0DPPRWK��6RPH�RI�WKLV����������LV�ULQJ�IHQFHG�IRU�LPSURYHPHQWV�WR�WKH�
3DULVK�)LHOG�DQG�UHSDLU�RI�WKH�WUDFN��WKH�SDUNLQJ�DUHD�DQG�GUDLQDJH��7KH�UHPDLQGHU�ZLOO�EH�
GHYRWHG�WR�3DULVK�SURMHFWV���:H�DUH�RSHQ�WR�VXJJHVWLRQV�IURP�DOO�UHVLGHQWV��3OHDVH�VHQG�\RXU�
VXJJHVWLRQV�E\�HPDLO�WR�PH�DW�KLODU\NHLWKEUXGHQHOO#EWLQWHUQHW�FRP��RU�SXW�D�QRWH�WKURXJK�
P\�GRRU�����6FKRRO�/DQH���RU�FRQWDFW�DQ\�RI�P\�IHOORZ�FRXQFLOORUV��FRQWDFW�GHWDLOV�LQ�ODVW�
PRQWK·V�%XOOHWLQ���RYHU�WKH�QH[W�FRXSOH�RI�ZHHNV��VR�WKDW�WKH�3DULVK�&RXQFLO�FDQ�FRQVLGHU�DOO�
\RXU�ZLVKHV�ZKHQ�LW�PHHWV�RQ�0RQGD\���WK�0D\��3OHDVH�JLYH�XV�D�VXPPDU\�RI�\RXU��������
IDYRXUHG�SURMHFW�ZLWK�DQ�DSSUR[LPDWH�FRVWLQJ��ZKHUHYHU�SRVVLEOH�

7KH�$QQXDO�3DULVK�0HHWLQJ�ZLOO�EH�KHOG�LQ�WKH�3DULVK�+DOO�RQ����0D\�DW�����SP��7KLV�ZLOO�EH�
IROORZHG�E\�DQ�RUGLQDU\�3DULVK�&RXQFLO�PHHWLQJ�DW�����SP���'R�MRLQ�XV�² DOO�DUH�ZHOFRPH�

+LODU\�%UXGHQHOO��&KDLUPDQ

$QWUREXV�([HFXWLYH�
7UDYHO

3ULYDWH�+LUH���� ��VHDWHU�YHKLFOH

/RFDO�RU�GLVWDQFH

���������������RIILFH������������������
�PRELOH�

DODQ#DHWUDYHO�FR�XN

3UH�ERRNLQJV�RQO\

$SDUWPHQW�WR�UHQW�
LQ�

&RQZD\�DUHD�RI�1RUWK�:DOHV
7ZR�EHGURRPHG�DSDUWPHQW�² VOHHSV�

IRXU���$PD]LQJ�VHD�YLHZV�DQG�DOVR�RYHU�
ORRNV�WKH�JROI�FRXUVH���/RYHO\�FRDVWDO�

DQG�EHDFK�ZDONV�

��������������

«�WR�&KULVWLQH�:\OOLH��ZKR��DIWHU�OLYLQJ�DW�7KH�2OG�
6FKRRO�+RXVH�DW�%XGZRUWK�+HDWK�IRU�PDQ\�\HDUV��ZLOO�
VRRQ�EH�PRYLQJ�LQWR�:HVWDJH�/DQH�WR�EH�FORVHU�WR�KHU�
PDQ\�IULHQGV�LQ�WKH�YLOODJH���VKH�KDV�ERXJKW�WKH�KRXVH�SUH�

YLRXVO\�RZQHG�E\�)UHG�DQG�-HDQHWWH�2ZHQ��ZKR�KDYH�GHSDUWHG�WR�7LPSHUOH\��ZKHUH�ZH�WUXVW�
WKH\�ZLOO�ILQG�KDSSLQHVV�DQG�SHDFH�RI�PLQG�
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%RE�DQG�,�ZRXOG�OLNH�WR�WKDQN�HYHU\�
RQH�IRU�WKHLU�JRRG�ZLVKHV�RQ�RXU�

*ROGHQ�:HGGLQJ�FHOHEUDWLRQV���:H�KDG�
D�YHU\��H[FLWLQJ�ZHHN�ZLWK�RXU�IDPLO\�
DQG�IULHQGV��EXW�WKH�IRON�LQ�WKLV�VSHFLDO�
YLOODJH�H[FHOOHG�WKHPVHOYHV�E\�DUUDQJ�
LQJ�D�VXSHUE�SDUW\�LQ�RXU�YLOODJH�KDOO��
7KH�PLUDFOH�RI�WKH�HYHQLQJ�ZDV�WKH�
IDFW�WKDW�QHLWKHU�%RE�QRU�,�VXVSHFWHG�
D�WKLQJ���:H�ZHUH�DZDUH�WKDW�WKHUH�
ZDV�VRPHWKLQJ�JRLQJ�RQ�LQ�WKH�3DULVK�
+DOO��EXW�ZH�KDGQ·W�D�FOXH�WKDW�LW�ZDV�LQ�
RXU�KRQRXU�XQWLO�ZH�ZHUH�FRD[HG�LQWR�
WKH�KDOO�RQ�WKH�SUHWHQFH�RI�D�IUHH�
GULQN�JLYHQ�E\�WKH�ILOP�SURGXFWLRQ��
FRPSDQ\�� DQG�WKHQ�DOO�ZDV�UHYHDOHG��
���SHRSOH�OD\�LQ�ZDLW�
,W�ZDV�D�PRVW�VSHFLDO�QLJKW�DQG�RQH�WKDW�ZH�ZLOO�QHYHU�IRUJHW���:H�IHHO�LQGHEWHG�WR�
VR�PDQ\�SHRSOH�ZKR�KDG�EHHQ�O\LQJ�WKURXJK�WKHLU�WHHWK�DQG�ZKLVSHULQJ�VHFUHW������
PHVVDJHV�WR�HDFK�RWKHU��
7KH�IDLWK�VXSSHU
�IRRG�ZDV�GHOLFLRXV��WKH�FRPSDQ\�ZDV�DPD]LQJ�DQG�WKH�URRP�ORRNHG�
VLPSO\�VWXQQLQJ��SDUWLFXODU�WKDQNV�JR�WR�6XH�6FRWW�IRU�ULVNLQJ�KHU�QHFN�E\�VWDQGLQJ�
RQ�D�ODGGHU�WR�GHFN�WKH�RDN�EHDPV�ZLWK�DQ�DPD]LQJ�GLVSOD\�RI�KROO\�LQWHUZRYHQ�ZLWK�
IDLU\�OLJKWV���7KDQNV�DOVR�WR�0DPPRWK�IRU�VXSSO\LQJ�D�FRXSOH�RI�FDVHV�RI�ZLQH���%UDP�
7D\ORU�VDQJ�DOO�P\�VSHFLDO�VRQJV�DQG�KDV�SURPLVHG�WR�UHWXUQ�WR�RXU�KDOO�ZLWK�KLV�RZQ�
EDQG�DQG�GR�D�QLJKW�IRU�51/,�ODWHU�LQ�WKH�\HDU�� DQG�WKH\�HYHQ�¶OHW·�PH�SOD\�P\�WZR�
WXQHV�RQ�WKH�SLDQR��VLQJLQJ�KHDUWLO\�ZLWK�JRRG�%ULWLVK�IHUYRXU�
,W�DOO�JRHV�WR�VKRZ�WKDW�*UHDW�%XGZRUWK�LV�D�VSHFLDO�SODFH�ZLWK�VSHFLDO�SHRSOH�
0DQ\�WKDQNV��%RE�	�-XQH�[�[�


IRU�WKH�EHQHILW�RI�WKRVH�ZKR��OLNH�\RXU�HGLWRU��GRQ·W�NQRZ�ZKDW�D�¶IDLWK·�VXSSHU�LV��
-XQH�VD\V�LW·V�´ZKHQ�HYHU\RQH�EULQJV�D�GLVK�DQG�\RX�KDYH�WR�KDYH�IDLWK�WKDW�WKHUH·OO�
EH�HQRXJK�IRRG�RI�GLIIHUHQW�W\SHV�DQG�WKDW�WKHUH·OO�EH�HQRXJK�WR�JR�URXQG�µ�(G�

6.<:$7&+�

7KH�ODUJHVW�SODQHW�RI�RXU�VRODU�V\VWHP�LV�-XSLWHU��ZKLFK�FRPHV�LQWR�
¶RSSRVLWLRQ·�RQ���0D\�ZKHQ�LW�ZLOO�EH�DERXW�����PLOOLRQ�PLOHV�IURP�(DUWK�

,W�ZLOO�EH�YHU\�EULJKW�LQ�WKH�QLJKW�VN\�IRU�DOO�RI�0D\��
ULVLQJ�LQ�WKH�HDVW�DIWHU�VXQVHW��RSSRVLWH�WKH�VXQ�LQ�RXU�
VN\��DQG�PRYLQJ�WRZDUGV�WKH�VRXWK�E\�PLGQLJKW��DQG�
DW�WKLV�WLPH�RQ�������0D\�LW�ZLOO�EH�FORVH�WR�WKH�
0RRQ� )RU�HDUO\�ULVHUV��0DUV�DQG�6DWXUQ�DUH�FORVH�WR�
WKH�0RRQ�RQ�����0D\�LQ�WKH�VRXWK�DW�DERXW��DP�

+HUH·V�KRSLQJ�IRU�FOHDU�VNLHV�
7RQ\�)O\QQ

%RE�	�-XQH�DW�WKHLU�VXUSULVH�SDUW\

��

:H�DUH�KROGLQJ�RXU�6WDUW�RI�WKH�6HDVRQ�
%%4�RQ�6DWXUGD\��QG�-XQH�IURP�

����³����SP�DW�7KH�'HQH�+RXVH� *UHDW�
%XGZRUWK���7LFNHWV�DUH�DYDLODEOH�IURP�0DJJLH�
%ORZHU����������������DW�D�FRVW�RI�����

$V�DOZD\V��QHZ�PHPEHUV�DUH�PRVW�ZHOFRPH�
DQG�LI�\RX�DUH�LQWHUHVWHG�LQ�SOD\LQJ�D�PDWFK�
WKHQ�JLYH�3HWHU�0F$QGUHZ�D�ULQJ�RQ��������������

:H�KRSH�\RX�ZLOO�DOO�EH�DEOH�WR�MRLQ�XV�DW�VRPH�RI�WKLV�VHDVRQ·V�PDWFKHV��ZKLFK�
DUH�DV�IROORZV�

$OO�PDWFKHV�WKLV�VHDVRQ�KDYH�EHHQ�VSRQVRUHG�E\�6WDYHOH\�+HDG�/LPLWHG������������
LQGHSHQGHQW�LQVXUDQFH�EURNHUV���7KH�&OXE�LV�PRVW�JUDWHIXO�IRU�WKHLU�VXSSRUW�DQG����
JHQHURVLW\�

7KH�&RFN�#�%XGZRUWK
:DUULQJWRQ�5G���*UHDW�%XGZRUWK���&:���+%

������������
0LFKHOOH�DQG�WKH�WHDP�ZLVK�\RX�D�ZDUP�ZHOFRPH�WR�7KH�&RFN�#�%XGZRUWK���:H�DUH�YHU\�
SURXG�WR�RIIHU�D�IDQWDVWLF�UDQJH�RI�DZDUG�ZLQQLQJ�-RVHSK�+ROW�ODJHUV�DQG�UHDO�DOHV��DV�ZHOO�DV�
D�GHOLFLRXV�KRPH�FRRNHG�PHQX���0RQGD\V�DUH���IRU���RQ�RXU�PDLQ�FRXUVHV�DOO�GD\��H[FOXGLQJ�

JULOOV���DQG�7KXUVGD\�LV�VWHDN�QLJKW����VWHDNV�DQG�D�ERWWOH�RI�KRXVH�ZLQH�IURP�����
,Q�RXU�FRQYHUWHG�UHVWDXUDQW�ZH�FDQ�FDWHU�IRU�DQ\�RFFDVLRQ��IXQHUDOV��FKULVWHQLQJV��DQQLYHU�

VDULHV��EDE\�VKRZHUV�RU�ELUWKGD\�FHOHEUDWLRQV�



��

$QG�QRZ�VHH�*UHDW���������
%XGZRUWK�DV�LW�UHDOO\�ZDV���
���\HDUV�DJR�«

7KH�OLQN�EHORZ�ZLOO�WDNH�\RX�WR�D�IRXU�

PLQXWH�ILOP�FOLS�HQWLWOHG�¶4XLHW�9LOODJH��

6FHQHV�RI�D�&KHVKLUH�9LOODJH·���7KH�YLOODJH�

LQ�TXHVWLRQ�LV��RI�FRXUVH��*UHDW�%XGZRUWK���

7KH�ILOP�FOLS�KDV�QR�YRLFHRYHU�RU�EDFN�

JURXQG�PXVLF��DQG�LV�DOO�WKH���EHWWHU�IRU�

LW��PDQ\�ZRXOG�DUJXH����'R�WDNH�D�ORRN�

KWWSV���SOD\HU�EIL�RUJ�XN�IUHH�ILOP�ZDWFK�

TXLHW�YLOODJH�VFHQHV�RI�D�FKHVKLUH�

YLOODJH������RQOLQH

2XU�WKDQNV�WR�-XOLH�DQG�7HG�3DUU\�IRU�

EULQJLQJ�WKLV�OLWWOH�JHP�WR�RXU�DWWHQWLRQ�
7RS�OHIW��7KH�SRVW�LQYDVLRQ�VHW�GXULQJ�SUHS�
DUDWLRQ
7RS�ULJKW��(OHDQRU�7RPOLQVRQ��RQH�RI�WKH�
VHULHV¶�VWDUV
$ERYH�OHIW��5DIH�6SDOO��ZKR�DOVR�VWDUV

�
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, QHYHU�WKRXJKW�ILOPLQJ�VXFK�D�ODUJH�VFDOH�SURMHFW�LQ�VXFK�D�VPDOO��

FORVH�NQLW�YLOODJH�DV�*UHDW�%XGZRUWK�ZRXOG�HYHU�EH�DV�VWUDLJKW���
IRUZDUG�DV�LW�ZDV��

6XUH��LW�KDG�LWV�SUREOHPV�² WKH�ZURQJ�VL]H�FKHUU\SLFNHUV�WXUQLQJ�XS�IRU�

WKH�QLJKW�VFHQHV�FDXVHG�QR�HQG�RI�JULHI�DQG�IRUWXQDWHO\�WKHUH�ZDV�QR�

RQH�VLWWLQJ�LQ�WKH�SDVVHQJHU�VHDW�RI�.HLUDQ·V�SULGH�DQG�MR\�>VHH�.HLUDQ·V�

DFFRXQW�RQ�SDJH��@�DV�D�ORUU\�FDUU\LQJ�D�JHQLHERRP�GHFLGHG�WR�UROO�EDFN�
GRZQ�WKH�KLOO�DQG�ZULWH�WKH�FDU�RII��

6RPH�RI�\RX�PD\�KDYH�D�YHU\�GLIIHUHQW�RSLQLRQ��EXW�IURP�P\�HQG�RXU�WLPH�LQ�%XGZRUWK�FRXOG�QRW�

KDYH�JRQH�EHWWHU��$V�D�YLOODJH��\RX�H[WHQGHG�XV�D�YHU\�ZDUP�DQG�HQWKXVLDVWLF�ZHOFRPH��)URP�WKH�

ILUVW�UHVLGHQWV·�PHHWLQJ�ULJKW�WKURXJK�WKH�ZKROH�SURFHVV��,�IHOW�WKDW�WKH�YLOODJH�DV�D�ZKROH�ZDV�YHU\�

LQWHUHVWHG�LQ�ZKDW�ZH�ZHUH�WU\LQJ�WR�DFKLHYH���:KDW�ZH�GR�LV�QRW�DW�DOO�HDV\��EXW�\RXU�FR�
RSHUDWLRQ��KHOS�DQG�FDQ�GR�DWWLWXGH�PDGH�WKH�ZKROH�SURFHVV�PXFK�VLPSOHU�

,�PXVW�H[WHQG�SDUWLFXODU�WKDQNV�WR�+LODU\�%UXGHQHOO�DQG�DOO�WKH�PHPEHUV�RI�WKH�3DULVK�&RXQFLO�IRU�

WKHLU�KHOS�DQG�VXSSRUW��WR�$OHF�%URZQ�IRU�WKH�XVH�RI�WKH�FKXUFK�DQG�2OG�6FKRRO�IRU�WKH�GXUDWLRQ��

WR�'DYH�DQG�5DFKHO�:LONLQVRQ�IRU�WKH�XVH�RI�WKHLU�ILHOG�DV�RXU�WHFKQLFDO�EDVH��WR�'DYLG�DQG�+LODU\�

&ULWFKOH\��RI�3URYLGHQFH�&RWWDJH�IRU�WKH�XVH�RI�WKHLU�KRXVH�DQG�JDUGHQ��DQG�WR�&KULV�DQG�-DFNLH�
DW�WKH�*HRUJH�DQG�'UDJRQ�IRU�NHHSLQJ�WKH�FUHZ�JRLQJ�ZLWK�H[FHOOHQW�FRIIHH�

%XW�PRVW�RI�DOO�,·G�OLNH�WR�UHDOO\�WKDQN�DOO�WKH�UHVLGHQWV�LQ�WKH�YLOODJH�ZKR�SXW�XS�ZLWK�XV�IRU�WZR�

ZHHNV�ZLWK�JRRG�KXPRXU��DQG�FRQVLGHUDEOH�SDWLHQFH���:H�FRXOGQ·W�KDYH�GRQH�LW�ZLWKRXW�\RXU�

VHOIOHVV�FR�RSHUDWLRQ�DQG�,�FDQ�WHOO�\RX�QRZ�WKDW�WKH�IRRWDJH�LV�IDQWDVWLF��7KH�YLOODJH�ORRNV�DPD]�
LQJ�

7KDQN�\RX�DOO�YHU\��YHU\�PXFK�

$QGUHZ�%DLQEULGJH��/RFDWLRQ�0DQDJHU

7KH�YLOODJH��SRVW�LQYDVLRQ��SURYLGHG�E\�0DPPRWK�3URGXFWLRQV�



�
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$V�,�OHIW�P\�KRPH�RQ�7XHVGD\�WKH��UG $SULO�DQG�GURYH�XS�6RXWKEDQN��,�FRXOG�VHH�
WKH�+LJK�6WUHHW�VKURXGHG�LQ�PLVW��ZLWK�VHYHUDO�ILUHV�EXUQLQJ�DW�WKH�URDGVLGH�DQG�
GHEULV�OLWWHULQJ�WKH�VWUHHW�LQ�ERWK�GLUHFWLRQV��4XLWH�D�QLJKW�DW�WKH�*HRUJH�DQG����

'UDJRQ�ZDV�P\�ILUVW��WKRXJK�WRWDOO\�LQFRUUHFW��DVVXPSWLRQ��$W�WKH�WRS�RI�6RXWKEDQN�P\�
SURJUHVV�ZDV�KDOWHG�E\�D�PDQ�ZHDULQJ�D�KL�YL]��MDFNHW�ZLWK�D�VXUJLFDOO\�LPSODQWHG�PRELOH�
WHOHSKRQH�DGKHULQJ�WR�KLV�OHIW�HDU�

³:KDW¶V�KDSSHQLQJ�"´�,�LQQRFHQWO\�HQTXLUHG�

³7KH�0DUWLDQV�KDYH�ODQGHG�´�KH�UHVSRQGHG�PDWWHU�RI�IDFWO\�

³2K��WKH�0DUWLDQV�RI�0DUVGHQ"´�,�IXUWKHU�HQTXLUHG�

³1R�´�KH�VDLG��³WKH\¶UH�IURP�DQRWKHU�SODQHW�´

³,�VHH��<RUNVKLUH��:HOO�QHYHU�PLQG��WKH\¶OO�SUREDEO\�JR�KRPH�DW�WKH�HQG�RI�WKH�FULFNHW����
VHDVRQ�´�,�RSWLPLVWLFDOO\�IRUHFDVW�

,�FRQWLQXHG�WR�P\�RIILFH�DQG�UHWXUQHG�DW�DERXW�����SP���$V�,�WXUQHG�RII�WKH�:DUULQJWRQ�
5RDG�LQWR�WKH�+LJK�6WUHHW��,�ZDV�KDOWHG�E\�DQRWKHU�PDQ��ZHDULQJ�D�KL�YL]�MDFNHW��+H�ZDV�
WU\LQJ�WR�GLYHUW�P\�DWWHQWLRQ�IURP�DQ�DOLHQ�FUDIW�SDUNHG�KDOI�ZD\�XS�WKH�+LJK�6WUHHW��ZKLFK�
WKH�FXQQLQJ�GHYLOV�KDG�FUDIWLO\�GLVJXLVHG�DV�D�WUDQVSRUWHU�XQORDGLQJ�DQ�XQZRUOGO\�ODUJH�
FKHUU\�SLFNHU��+H�VXPPRQHG�DVVLVWDQFH�IURP�KLV�ILHQGLVK�FRKRUWV�

:LWKLQ�VHFRQGV�WKH\�KDG�UHOHDVHG�WKH�GHPRQLF�FKHUU\�SLFNHU��EXW�LW�WKHQ�FDPH�KXUWOLQJ�
GRZQ�WKH�KLOO�WRZDUGV�PH�DW�ZDUS�VSHHG����,�ZDV�WUDSSHG�LQVLGH�D�WZR�GRRU�PHWDO�FDQ�ZLWK�
RQO\�D�FDQYDV�URRI��%\�QRZ�WKH�EHDVW�ZDV�FUDZOLQJ�DOO�RYHU�P\�FDU��7KH�OHDGLQJ�SUREH��ZLWK�
RQH�RI�WKH�DOLHQV�VLWWLQJ�LQ�LW��KDPPHUHG�DW�WKH�ERQQHW��ULSSHG�DVXQGHU�WKH�FDQYDV�URRI�
DQG�WRUH�PHQDFLQJO\�DW�WKH�ERRW��ZKLOH�KLV�DFFRPSOLFH�LQ�WKH�PDLQ�ERG\�RI�WKLV�DOLHQ�FUDIW�����
KDPPHUHG�UHOHQWOHVVO\�DW�WKH�IURQW�RI�P\�YHKLFOH��(YHQWXDOO\��H[KDXVWHG�E\�WKH�IHURFLW\�RI�
WKH�DWWDFN��WKH\�FHDVHG�WKHLU�IXWLOH�DJJUHVVLRQ���,�VWHSSHG�RXW�RI�P\�FDU��XQKDUPHG��D�WULEXWH�
WR�WKH�XQVXUSDVVHG�H[FHOOHQFH�RI�%HQWOH\�HQJLQHHULQJ��7KLV�ZDV�WKH�WXUQLQJ�SRLQW�LQ�WKH�
:DU�RI�WKH�:RUOGV��:LWKLQ�D�PDWWHU�RI�GD\V�WKH�ZKROH�LQYDGLQJ�DOLHQ�IRUFH�ZDV�GHIHDWHG�
DQG��EDQLVKHG��QRW�RQO\�IURP�RXU�YLOODJH��EXW�IURP�RXU�JDOD[\�IRU�HYHU�

$IWHU�WKH�LQLWLDO�HXSKRULD�RI�YLFWRU\��,�UHDOL]HG�ZKDW�D�VLJQLILFDQW�UROH�,�KDG�SOD\HG�LQ�WKH�
FDPSDLJQ�WR�YDQTXLVK�WKLV�DOLHQ�OLIH�IRUFH��EXW�DW�ZKDW�FRVW"�0\�IDLWKIXO�%HQWOH\��ZKLFK�KDG�
HQGXUHG�VR�PXFK�XQSURYRNHG�LQMXU\�LQ�VDYLQJ�P\�OLIH��ZDV�D�EURNHQ�ZUHFN��D�VKDGRZ�RI�LWV�
IRUPHU�JORU\��DQG�QRZ�ODQJXLVKHV�LQ�
VRPH�UHPRWH�DQG�IRUJRWWHQ�VFUDS\DUG���
7R�UHOLHYH�WKH��GHSUHVVLRQ�WKH�PHPRU\�
LQYRNHG��,�FRQWDFWHG�WZR�JHQWOHPHQ�RI�����
LOOXVWULRXV��UHSXWH�± D�0U�5ROOV�DQG�KLV�
FROOHDJXH�0U�5R\FH��7KH\�VDLG�³<HV��\RX�
KHURLF�&LQGHUHOOD��\RX�ZLOO�JR�WR�WKH�
EDOO�´��$QG�JXHVV�ZKDW�,¶YH�JRW�SDUNHG�
LQ�WKH�GULYHZD\�WR�WDNH�PH�WR�LW��

.HLUDQ�3HWHUV

�
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, DUULYHG�DW�0DPPRWK¶V��0DUEXU\�+4�DW������DP�DQG�
ZDV�TXLFNO\�JLYHQ�D�VKRUW�EDFN�DQG�VLGHV��DQ�(GZDUGLDQ�

SRVWPDQ¶V�XQLIRUP�WR�SXW�RQ��DQG�D�IXOO�(QJOLVK�EUHDNIDVW��
7KLV��,�WKRXJKW��FDQ¶W�EH�EDG�± SRVWPHQ�ILQLVK�ZRUN�HDUO\�LQ�
WKH�GD\��GRQ¶W�WKH\"�

+RZHYHU��DV�,�GURYH�KRPH�DW������SP��,�EHJDQ�WR�WKLQN�WKDW�
WKH�JODPRURXV�ZRUOG�RI�VKRZEL]�ZDV�QRW�DOO�LW¶V�FUDFNHG�XS�
WR�EH��+RZHYHU��LW�ZDV�D�IXQ�GD\��,�GHOLYHUHG�OHWWHUV�DW�WKH�
WRS�RI�&KXUFK�6WUHHW��LQ�WKH�EDFNJURXQG�DV�WKH�VWDUV������
SHGDOOHG�XS�WR�3URYLGHQFH�&RWWDJH�>VHYHUDO�WLPHV@�DQG�WKHQ�
ZDONHG�IURP�WKHUH�WR�WKH�SXE�DV�VRPHWKLQJ�ZHQW�RQ�LQ�WKH�
FRWWDJH¶V�JDUGHQ�>VHYHUDO�WLPHV@���

,�ZDV�LPSUHVVHG�E\�WKH�DWWHQWLRQ�WR�GHWDLO�± ZHGGLQJ�ULQJ�RII�
DV�PHQ�GLGQ¶W�ZHDU�WKHP�LQ�WKRVH�GD\V�>VR�WKH\�WROG�PH@��
HYHQ�WKRXJK�,¶P�MXVW�D�VSHFN�LQ�WKH�EDFNJURXQG���$QG�DOO�

WKH�SURIHVVLRQDO�IHPDOH�H[WUDV�ZHUH�SXW�LQ�FRUVHWV�>VR�WKH\�WROG�PH@�WR�HQVXUH�WKHLU�SRVWXUH�
ZDV�LQ�NHHSLQJ���:H�VDW�IRU�VHYHUDO�KRXUV�LQ�WKH�*UHHQ�5RRP�± D�N�D��WKH�2OG�6FKRRO�±
H[FKDQJLQJ�VXFK�LQWLPDFLHV��$IWHU�D�WKUHH�FRXUVH�VXSSHU�WKH�0DUWLDQV�ZHUH�ODQGLQJ��VR�ZH�
ZHUH�DOO�PXGGLHG�XS�DQG�FDOOHG�XSRQ�WR�HPRWH�WHUURU��IULJKW��DODUP��HWF��ZKLOVW�IOHHLQJ�XS�
&KXUFK�6WUHHW�>VHYHUDO�WLPHV@��:RXOG�,�GR�LW�DJDLQ"�3UREDEO\��,�DZDLW�6SLHOEHUJ¶V�FDOO���

$ODQ�)UHHPDQWOH

5LJKW��µ:RNLQJ¶�SUH�LQYDVLRQ

%HORZ��7KUHH�H[WUDV


