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1 RYHP EHU�%LUWKGD\ V�DUH� �
6XVDQ�: HEVWHU� �� �
+ \ EHUQLD�0 F0 LOODQ � �� �
%UDQG\�( GZDUGV� �� �
( OL] DEHWK�* UDKDP � �� �
0 LFNH\�6WHZDUW� � � �
�
$QQLYHUVDULHV�DUH� �
&KULV�DQG�. \ OHD�3DUFKP HQW � �� �
5RQQLH�DQG�$OLFH�0 LWFKHOO� � � �
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%HORZ�LV�D�OLVW�RI�LQWHUHVWLQJ�ZHE�VLWHV�IRU�\ RX�
WR�ORRN�DW�ZKHQ�\ RX�DUH�VXUILQJ�WKH�LQWHUQHW���
&RQVLGHU�EX\ LQJ�VRP HRQH�SDUW�RI�D�FRZ��
JRDW��RU�VKHHS�DW�+HLIHU�,QWHUQDWLRQDO���$QG�
LI�\ RX�ZLVK�WR�EH�LQYROYHG�ZLWK�VWDP SLQJ�RXW�
KXQJHU��JR�WR�WKH�%UHDG�IRU�WKH�: RUOG�ZHE�
VLWH��� �
�
ZZZ �EUHDG�RUJ³ %UHDG�IRU�WKH�: RUOG �
ZZZ �IDP LO\ �RUJ³ ) RFXV�RQ�WKH�) DP LO\ �
ZZZ �KHLIHU�RUJ³ +HLIHU�,QWHUQDWLRQDO�
ZZZ �ORWH�RUJ³ / LYLQJ�RQ�WKH�( GJH�5DGLR�
0 LQLVWU\ �
ZZZ �KUF�XWH[ DV�HGX�H[ KLELWLRQV�
SHUP DQHQW�JXWHQEHUJ��� �7KH�* XWHQEHUJ�
%LEOH�
ZZZ �VDP DULWDQVSXUVH�RUJ³ 6DP DULWDQ·V�
3XUVH�
ZZZ �Z RUOGYLVLRQ�RUJ³ : RUOG�9LVLRQ�ZKHUH�
\ RX�FDQ�VSRQVRU�D�FKLOG �
�
) RU�WKH�WHHQDJHUV�DQG�\ RXQJ�DGXOWV�ZKR�
ZDQW�WR�H[ SORUH�WKH�ZRUOG�RI�&KULVWLDQ�P XVLF��
WU\�RQH�RI�WKH�IROORZLQJ�IRU�VWUHDP LQJ�P XVLF� �
Z D\ P �Z D\ IP �FRP ��QR�ZZZ�LQ�IURQW� ³
: $<�) 0��� �� �
ZZZ �Z QD] �FRP ³ : 1 $=�) 0�� � ���RU�� ����
�7UHYHFFD�KDV�JRQH�KLS � KRS�DQG�DOWHUQDWLYH�
ZLWK�WKH�&KULVWLDQ�P XVLF�RIIHULQJV� �
ZZZ �� �� WKHILVK�FRP ³ 7KH�) LVK�� � �� �
�
' HYRWLRQDO�VLWHV� �
ZZZ �WKHEXUQLQJEXVK�RUJ�
ZZZ �XSSHUURRP �RUJ³ 7KH�8SSHU�5RRP �
ZZZ �H[ SORUHIDLWK�RUJ�VLJQSRVWV�
ZZZ �GHYRWLRQV�QHW�GHYRWLRQV�
ZZZ �JFDFKXUFKHV�RUJ�GD\ OLJKWV�
ZZZ �VSXUJHRQ�RUJ�GDLO\ �KWP�
ZZZ �FURVVZDON�FRP �IDLWK�GHYRWLRQDOV�
ZZZ �P \ GHYRWLRQ�FRP �
�

/ RYH�/ RDI�+DUYHVW�6XQGD\�ZLOO�EH�6XQGD\ ��
1 RYHP EHU�� � ���0 DNH�VXUH�\ RX�EULQJ�\ RXU�
/ RYH�/ RDI�WR�FKXUFK�WKDW�GD\ ���7KUHH � IRXUWKV�
RI�WKH�FROOHFWHG�RIIHULQJ�JRHV�WR�P LQLVWHULQJ�
WR�WKH�FKLOGUHQ�
RI�0 \ DQP DU�
DQG�RQH � IRXUWK�
VWD\ V�ORFDOO\ � �

1 RYHP EHU�LV�WKH�P RQWK�IRU�
2 SHUDWLRQ�&KULVWP DV�&KLOG ��6KRH�
%R[ � ���7KH�EURFKXUHV�WKDW�SURYLGH�D�OLVW�
RI�VXJJHVWHG�LWHP V�DV�ZHOO�DV�D�OLVW�RI�
LWHP V�1 2 7�WR�VHQG�DORQJ�ZLWK�WKH�
ODEHOV�IRU�WKH�ER[ HV�DUH�DYDLODEOH�DW�

WKH�FKXUFK���
7UHYHQLD�
KDV�D�́ $OO�
$ERXW�0 Hµ�
FRORULQJ�
SDJH�WKDW�
WKH�FKLOGUHQ�
P D\�FRORU�
DQG�ILOO�RXW�

WR�LQFOXGH�LQ�WKHLU�VKRH�ER[ HV���7KH�
ER[ HV�P XVW�EH�EURXJKW�LQ�6XQGD\ ��
1 RYHP EHU����DQG�6XQGD\�P RUQLQJ��
1 RYHP EHU�� ����7KH�GURS � RII�GDWH�IRU�
XV�WR�WDNH�WKHP�WR�HLWKHU�' LFNVRQ�&3�
RU�&ODUNVYLOOH�&3�LV�WKH�� �VW�VR�\ RX�P XVW�
EULQJ�LW�EHIRUH�WKH�HQG�RI�6XQGD\�
6FKRRO�RQ�WKH�� �VW� �

7UHYHQLD�LV�QRZ�RQ�WKH�+HULWDJH�
&RPP LWWHH�RI�1 DVKYLOOH�3UHVE\ WHU\ ���
7KH�+HULWDJH�&RPP LWWHH·V�P DLQ�
UHVSRQVLELOLW\�LV�WR�P DLQWHQDQFH�DQG�
P DLQWDLQ�WKH�%LUWKSODFH�6KULQH�DW�
0 RQWJRP HU\�%HOO�6WDWH�3DUN� �
�
7KH�QH[ W�FOHDQ � XS�GDWH�WR�ZRUN�DW�WKH�
SDUN�LV�6DWXUGD\ ��1 RYHP EHU����
EHJLQQLQJ�DW�� ����$0 ���7KH�P DLQ�WDVN�
IRU�WKH�GD\�LV�FOHDQLQJ�XS�WKH�OHDYHV� �
�
3OHDVH�FRP H�RXW�DQG�KHOS�LI�\ RX�KDYH�
DQ\�WLP H�WKDW�P RUQLQJ� �
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' HDU�&KXUFK�) ULHQGV� �
�
1 RYHP EHU�LV�D�P RQWK�WKDW�LQVSLUHV�QDWXUH�ORYHUV� ² �OHDYHV�WXUQ�
EULOOLDQW�FRORUV��WKH�QLS�RI�IURVW�VLJQDOV�WKH�DSSURDFK�RI�ZLQWHU��DQG�
WKH�H[ FLWHP HQW�RI�D�QHZ�VHDVRQ�RI�OLIH�VWLUV�ZLWKLQ�XV���: H�DQWLFLSDWH�
XSFRP LQJ�YLVLWV�ZLWK�IDP LO\�DQG�IULHQGV���,W�LV�D�WLP H�WKDW�DOVR�EULQJV�
P DQ\�RSSRUWXQLWLHV�WR�GHHSHQ�RXU�VSLULWXDO�ZDON���: H�RI�FRXUVH�
WKLQN�LP P HGLDWHO\�RI�7KDQNVJLYLQJ��ZLWK�WKH�FXOWXUDO�DQG�UHOLJLRXV�
HP SKDVLV�RQ�́ FRXQWLQJ�RXU�EOHVVLQJV�µ��8QIRUWXQDWHO\ ��VRP H�
DSSURDFK�WKDQNIXOQHVV�IURP�D�́ OHGJHUµ�DSSURDFK���JRRG�WKLQJV�
P LQXV�EDG�WKLQJV�HTXDO�WKH�WKLQJV�IRU�ZKLFK�,�VKRXOG�EH�WKDQNIXO���,�
ZRXOG�KRSH�WKDW�ZH��DV�* RG·V�SHRSOH��ZRXOG�UHP HP EHU�3DXO·V�
DGP RQLWLRQ�WR�EH�WKDQNIXO�LQ�DOO�WKLQJV���7KDQNVJLYLQJ�SURYLGHV�D�
ZRQGHUIXO�UHP LQGHU�WKDW�* RG·V�ORYLQJ�JUDFH�KDV�VXVWDLQHG�XV�
WKURXJKRXW�WKH�\ HDU��HVSHFLDOO\�LQ�GLIILFXOW�WLP HV���6SLULWXDO�EOHVVLQJV�
DERXQG��
�
7KHUH�LV�D�QDWXUDO�IORZ�RI�VHDVRQV�LQ�WKH�FKXUFK���+DUYHVW�WLP H�JLYHV�
ZD\�WR�RWKHU�FHOHEUDWLRQV���6RRQ�DIWHU�7KDQNVJLYLQJ��ZH�VWDUW�WKH�
VHDVRQ�RI�$GYHQW��GXULQJ�ZKLFK�ZH�DQWLFLSDWH�WKH�ELUWK�RI�RXU�/ RUG���
$GYHQW�VWDUWV�RQ�1 RYHP EHU�� � ��DQG�WKH�WKHP H�RI�ZRUVKLS�ZLOO�IRFXV�
RQ�DQWLFLSDWLRQ��SUHSDUDWLRQ��DQG�RXU�ORQJLQJ�IRU�&KULVW�WR�FRP H�
P RUH�IXOO\�LQWR�RXU�OLYHV� �
�
,QYLWH�\ RXU�IULHQGV�WR�MRLQ�\ RX�WKLV�IDOO�DV�ZH�ZRUVKLS�WRJHWKHU���) DLWK�
LV�RQH�RI�WKH�IHZ�WKLQJV�WKDW�JURZ�E\�JLYLQJ�LW�DZD\ ���6KDUH�\ RXUV�
ZLWK�VRP HRQH�WKLV�ZHHN� �
�
,�ORRN�IRUZDUG�WR�VHHLQJ�\ RX�6XQGD\ � �
�
<RXU�SDVWRU�DQG�IULHQG� �
�
/ RZHOO�



+DYH�\ RX�VWRSSHG�WR�FRQVLGHU�KRZ�RXU�
FKXUFK�KDV�JURZQ"��7KH�DGGLWLRQV�WR�RXU�
FKXUFK�IDP LO\�DUH�ZHOFRP HG�LQGHHG���
7UHYHQLD�LV�VWLOO�ZRUNLQJ�RQ�WKH�FKXUFK�
GLUHFWRU\�DQG�DVNV�\ RXU�SDWLHQFH�DQG�
IRUJLYHQHVV�IRU�WKH�GHOD\ ���,W�ZRQ·W�EH�ORQJ�
�DW�OHDVW�EHIRUH�WKH�HQG�RI�WKH�\ HDU���� �
�
: H�ZDQW�WR�ZHOFRP H�QHZ�P HP EHUV� �
�
) OHWFKHU�: KLWDNHU�
9LQFH�6P ROXFKD �
' DYLG�DQG�0 DULO\ Q�6WDQVEHUU\ �

&KLOGUHQ�DQG�$GXOW�&KRLUV�ZLOO�FRQWLQXH�WR�
P HHW�WKURXJKRXW�WKLV�P RQWK�DW�WKHLU�UHJXODU�
WLP H���: H�ZLOO�QRW�EH�WDNLQJ�D�EUHDN�GXULQJ�
WKH�7KDQNVJLYLQJ�ZHHNHQG��� �

0 DQ\�WKDQNV�WR�DOO�ZKR�KHOSHG�ZLWK�
3UHVE\ WHU\ ���7KH�JHQHUDO�FRP P HQWV�ZHUH�
YHU\�SRVLWLYH�IURP�WKH�GHOHJDWHV�DQG�
P LQLVWHUV���6WHYH�ZDV�RIILFLDOO\�DFFHSWHG�DV�D�
&DQGLGDWH�IRU�WKH�0 LQLVWU\ ���( P LO\�ZDV�
HOHFWHG�DV�D�1 DVKYLOOH�3UHVE\ WHU\�GHOHJDWH�
WR�* HQHUDO�$VVHP EO\�LQ�� �� � ���$JDLQ��WKDQNV�
IRU�DOO�WKH�WHD��SLHV��FDNHV�DQG�KHOS� �
�
: H�ZRXOG�DOVR�OLNH�WR�WKDQN�5REHUW�DQG�
( ORLVH�-RQHV�IRU�KRVWLQJ�RXU�) DOO�) HOORZVKLS���
,W�ZDV�D�JUHDW�HYHQLQJ���: H�KDG�D�KD\ ULGH��
URDVWHG�KRW�GRJV��EUDWZXUVW��DQG�
P DUVKP DOORZV���2 QH�RI�WKH�KLJKOLJKWV�RI�WKH�
HYHQLQJ�ZDV�DIWHU�DQQRXQFLQJ�KH�KDG�WR�JR�
WR�WKH�EDWKURRP�DQG�EHLQJ�WROG�WR�JR�
EHKLQG�WKH�ZRRG�SLOH��%R�VDLG�́ EXW�WKHUH·V�
QR�GRRU�µ��( YHU\ RQH�KDG�D�JUHDW�WLP H� �

7KH�' LFNVRQ�&RXQW\�
7KDQNVJLYLQJ�6HUYLFH�
ZLOO�EH�KHOG�DW�WKH�
5HVWRUDWLRQ�&KXUFK�RQ�
+LJKZD\�� ���LQ�IURQW�
RI�' LFNVRQ�&RXQW\�
+LJK�6FKRRO��DW� �
� ����30�RQ�
1 RYHP EHU�� � � �
�
�
�
�
�
�
: H�ZLOO�EH�GHFRUDWLQJ�WKH�FKXUFK�RQ�
6DWXUGD\ ��1 RYHP EHU�� ��IRU�WKH�$GYHQW�
&KULVWP DV�VHDVRQ���: H�ZLOO�QHHG�VHYHUDO�
SHRSOH�WR�DFFRP SOLVK�WKLV�WDVN��� �
�
' XULQJ�ZRUVKLS�RQ�6XQGD\ ��1 RYHP EHU�� � ��
ZH�ZLOO�KDQJ�RXU�&KULVP RQV�GXULQJ�WKH�
ZRUVKLS�VHUYLFH� �

: RP HQ·V�0 LQLVWU\�ZLOO�P HHW�6DWXUGD\ ��
' HFHP EHU���DW��� ����$0 ���7UHYHQLD�-RQHV�
ZLOO�EH�WKH�SURJUDP�OHDGHU���( YHU\ RQH�LV�
DVNHG�WR�EULQJ�D�ILQJHU�IRRG�DQG�D�
&KULVWP DV�RUQDP HQW�IRU�DQ�RUQDP HQW�
H[ FKDQJH���$//�ODGLHV�RI�WKH�FKXUFK�DUH�
LQYLWHG�WR�DWWHQG� �



' R�QRW�IRUJHW�9HWHUDQ·V�' D\�RQ �
1 RYHP EHU������� �
�
$V�VRRQ�DV�ZH�JHW�DQ�DGGUHVV�WR�ZKLFK�P DLO�
P D\�EH�VHQW�IRU�6HDQ�0 RRUH��ZH�ZLOO�
DQQRXQFH�LW���6HDQ�ZDV�DEOH�WR�FRP H�KRP H�
IRU����GD\ V�RI�OHDYH�EXW�KDG�WR�UHSRUW�EDFN�
WR�0 LVVLVVLSSL�RQ�1 RYHP EHU�� ���+ LV�XQLW�ZLOO�
EH�OHDYLQJ�YHU\�VRRQ�IRU�GHSOR\ P HQW�
RYHUVHHV��SUHVXP DEO\�,UDT���3OHDVH�FRQWLQXH�
WR�SUD\�IRU�6HDQ��+ROO\ ��WKH�RWKHU�P HQ�DQG�
ZRP HQ�VHUYLQJ�ZLWK�6HDQ��DQG�WKH�IDP LOLHV�
OHIW�EHKLQG� �
�
+ROO\�ZDV�VHOOLQJ�WKH�\ HOORZ�DQG�UHG��ZKLWH��
DQG�EOXH�P DJQHW�ULEERQV�WKDW�\ RX�KDYH�
VHHQ�RQ�DXWRP RELOHV�WKDW�VD\�́ 6XSSRUW�2 XU�
7URRSVµ�RU�́ 3UD\�) RU�2 XU�7URRSVµ���7KH�
IDP LOLHV�KDG�WR�SD\�IRU�WKH�WUDQVSRUWDWLRQ�
EDFN�WR�7HQQHVVHH�LQ�RUGHU�WR�VHH�WKHLU�ORYHG�
RQHV���,I�\ RX�ZRXOG�OLNH�D�P DJQHW��SOHDVH�VHH�
+ROO\ ��

7KH�NQRFN�DW�KLV�KHDUW �
� $V�D�GRFWRU�H[ DP LQHG�D�� � \ HDU� ROG�
ER\ ��KH�WKRXJKW�LW�ZRXOG�EH�LQWHUHVWLQJ�WR�OHW�
WKH�ODG�OLVWHQ�WR�WKH�EHDWLQJ�RI�
KLV�RZQ�KHDUW��: LWK�WKH�
OLVWHQLQJ�GHYLFH�LQ�KLV�HDUV�DQG�
WKH�SUREH�RQ�KLV�KHDUW��WKH�
ER\�ZDV�DVNHG��́ : KDW�GR�\ RX�
KHDU"µ�
� 7KH�ER\ ��ZKR�DWWHQGHG�
6XQGD\�VFKRRO�UHJXODUO\ ��
UHVSRQGHG��́ ,V�WKDW�-HVXV�
NQRFNLQJ"µ�
�

,�KDYH�P DGH�VRP H�FKDQJHV�WR�WKH�IRUP DW�RI�
WKH�ZHE�VLWH���$�IHZ�SHRSOH�KDYH�LQGLFDWHG�
WKDW�WKHLU�FRP SXWHU�EURZVHU�GLG�QRW�
SURSHUO\�ORDG�WKH�OHIW�VLGH�RI�WKH�SDJH�WKDW�
FRQWDLQHG�WKH�UHG�QDYLJDWLRQ�EXWWRQV���,�QRZ�
KDYH�WKRVH�EXWWRQV�DORQJ�WKH�ERWWRP�RI�
HDFK�SDJH�LQ�DQ�HIIRUW�WR�P DNH�WKH�VLWH�
P RUH�DFFHVVLEOH���,�KDYH�DOVR�FKDQJHG�WKH�
ZD\�WKH�QHZVOHWWHU�LV�YLHZHG�RQ�WKH�ZHE�
VLWH��
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