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2XU�PHHWLQJ�VWDUWHG�RXW�IHVWLYHO\�ZLWK�
D� VXUSULVH� YLVLW� IURP� 6DQWD� �DND� -RH�
%RKDQQRQ��� � +H� ZDV� D� ZRQGHUIXO�
6DQWD�DQG�JDYH�SUHVHQWV� WR�RXU�QHZ�
����� 3UHVLGHQW� *HRUJH� :DONHU� DQG�
KLV�ZLIH��&DUROH�� �/LNH�D�IODVK�KH�ZDV�
JRQH�DQG�*HRUJH�WRRN�RYHU�WKH�SUHVL�
GHQWLDO�GXWLHV���+H�FDOOHG�WKH�PHHWLQJ�
WR�RUGHU�DQG�LQWURGXFHG�JXHVWV�� �7ZR�
RI�RXU�VSHFLDO�JXHVWV�ZHUH�WKH�EHDXWL�
IXO���PRQWK�ROG�WZLQ�JUDQGFKLOGUHQ�RI�
WKH�.HYLQ�6PLWKV�� �7KHQ�ZH�DOO� LQWUR�
GXFHG� RXUVHOYHV� DQG� WROG� DERXW� RXU�
FDUV�� � 7KH� (XOHUWV� DQG� +DUGPH\HUV�
DQQRXQFHG� WKDW� WKH\�KDYH�RUGHUHG�D�
����� ZLWK� D� UHWUDFWDEOH� KDUG� WRS���
2QH� 6WRUP\� %OXH� � DQG� RQH� &RSSHU�
5HG���
�
6HFUHWDU\�-DQ�&RRG\�UHSRUWHG�WKDW�ZH�
DUH� HQGLQJ� XS� WKH� \HDU� ZLWK� ����

PHPEHUV�ZKLFK� LQFOXGH� WKH� WZR� WKDW�
MRLQHG� LQ� 'HFHPEHU�� 7UHDVXUHU� 5XWK�
:LOO� UHSRUWHG� WKDW� RXU� EDQN� DFFRXQW�
KDV������OHVV�VRPH�RI�WKH�H[SHQVHV�
RI� WKH� &KULVWPDV� 3DUW\�� 0HPEHUVKLS�
GXHV� IRU� ����� DUH� QRZ� GXH�� � 7KHUH�
DUH� WR\� 0LDWDV� VWLOO� DYDLODEOH� IRU�
���������
�
:H�DUH�DGGLQJ�D�SRVLWLRQ� LQ� WKH�FOXE�
RI�DQ�(YHQWV�'LUHFWRU�ZKLFK� LV�GLIIHU�
HQW� IURP� WKH� 7RXU� 'LUHFWRU� ZKLFK� LV�
%RE� +XFNDE\� LQ� ������ � 7RP� -RQHV�
KDV�DJUHHG�WR�EH�WKH�(YHQWV�'LUHFWRU�
DQG�ZLOO�NHHS�D�FDOHQGDU�RI�DOO�HYHQWV�
WR�KHOS�ZLWK�VFKHGXOLQJ���6LQFH�WKLV�LV�
WKH� FHQWHQQLDO� \HDU� IRU� 2NODKRPD�
WKHUH� DUH� PDQ\� DFWLYLWLHV� SODQQHG�
WKDW� ZH�PLJKW� ZDQW� WR� SDUWLFLSDWH� LQ�
RU�HYHQ�KRVW��7RP�HQFRXUDJHG�HYHU\�
ERG\� WR� KHOS� OHDG� D� GULYH� WKLV� \HDU�
DQG�VDLG�VHYHUDO� LQ� WKH�FOXE�DUH�ZLOO�
LQJ� WR� KHOS� ZLWK� WKH� SODQV�� � $W� WKLV�

WLPH�� DOO� ZHHNHQGV� LQ� -DQXDU\� DQG�
)HEUXDU\� DUH� RSHQ�� � 7KHUH� ZLOO� EH�
VRPHWKLQJ� VFKHGXOHG� LQ� )HEUXDU\� WR�
EH�DQQRXQFH� ODWHU�� �7RXUV�VFKHGXOHG�
LQ�WKH�ZLQWHU�PRQWKV�QHHG�WR�EH�IOH[L�
EOH� GXH� WR� WKH� ZHDWKHU� FRQGLWLRQV���
7KHUH� LV� D� 0RRQ� 'ULYH� RQ� -DQXDU\�
�UG��
�
:H� VDLG� +DSS\� %LUWKGD\� WR� VHYHUDO�
FHOHEUDWLQJ� 'HFHPEHU� %LUWKGD\� DQG�
WKH�PHHWLQJ�ZDV�DGMRXUQHG����

��'HFHPEHU������0HHWLQJ�0LQXWHV���-DQ�&RRG\�

6KLUWV���-DFNHWV���+DWV�HWF����
6KRZ� \RXU� SULGH� DV� D� 0LDWD� RZQHU�
DQG� 1(2� &OXE� 0HPEHU� E\� ZHDULQJ�
RXU�FOXE�ORJR�RQ�D�VKLUW��MDFNHW�RU�KDW���
2XU� FOXE� ORJR� LV� DYDLODEOH� DW� 7�6KLUW�
([SUHVV� LQ�2ZDVVR�� �([LW�+Z\�����DW�
��WK� 6W�� 1RUWK�� WXUQ� OHIW� DW� WKH� OLJKW�
DQG� JR�DERXW� �� WR� �� EORFNV�� � ,W·V� RQ�
WKH� OHIW�VLGH�RI� WKH�VWUHHW�QH[W� WR� WKH�
SDZQ�VKRS�� � 7DNH� \RXU�RZQ� LWHPV� WR�
EH� HPEURLGHUHG� RU� SXUFKDVH� LWHPV�
WKHUH�DW�WKH�VWRUH���3ULFHV�DUH�UHDVRQ�
DEOH��FKHFN�IRU�SULFLQJ��

&OXE�3LQV���
&OXE�ORJR�SLQV�DUH�DYDLODEOH�IRU�������
HDFK�� �� IRU� ������ RU� �� IRU� ���������
&RQWDFW�WKH�FOXE�WUHDVXUHU�DW�DQ\�FOXE�
PHHWLQJ�RU�HYHQW��
0DJQHWLF�6LJQV��
)XOO� &RORU� 0DJQHWLF� &OXE� /RJRV� DUH�
DYDLODEOH� IRU� \RXU� FDU�� � 7ZR� ���� IRU�
������6HH�*HRUJH�:DONHU��
�
�

(PEURLGHUHG�3DWFKHV��
)XOO� &RORU� &OXE� /RJR� 3DWFKHV� DUH�
DYDLODEOH� IRU� VHZLQJ� RQWR� ZKDWHYHU��
6HH�*HRUJH�:DONHU�� �*HRUJH� WROG�PH�
WKH�SULFLQJ�VFKHGXOH�RQFH��EXW� LW�ZDV�
PRUH� WKDQ� WZR�SULFH�EUHDNV��VR� ,� IRU�
JRW�LW��

1(2�0LDWD�/RJR�,WHPV�
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������� PLOHV�� H[FHOOHQW� FRQGLWLRQ�� (G�
PXQG�FRP�DQG�1$'$�OLVW�WKH�UHWDLO�YDOXH�
DW����������,
OO�VHOO�IRU�������������
�
,QWHUHVWHG�SDUW\�FDOO�
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��&KULVWPDV�/LJKWV�'ULYH���3DUDGHV���3DUW\��-RH�%RKDQQRQ�
&KULVWPDV�/LJKWV�'ULYH�
�
7KH� DQQXDO� &KULVWPDV� /LJKWV� 'ULYH�
KDG� WR� EH�GHOD\HG� IURP� � WKH� RULJLQDO�
GDWH�RI�'HFHPEHU��WK�GXH�WR��WKH�ELJ�
VQRZ�VWRUP���7KHUH�ZDV�QR�IXOO�PRRQ�
EXW� � WKH� ZHDWKHU� ZDV� RXWVWDQGLQJ�
DQG� ILIWHHQ� FDUV� IROORZHG� 7RP� -RQHV�
DOO� RYHU� VRXWK� 7XOVD� RQ� :HGQHVGD\��
'HFHPEHU���WK��
�
:H�PHW�DW�%UDXPV�DW���30�DQG�KDG��
WUHDWV� DQG� VWDUWHG� DW� DURXQG� �������
(YHU\RQH� ZDV� � DGPLULQJ� WKH� QHZ�
����� 6WRUP\� %OXH� UHWUDFWDEOH� KDUG�
WRS�MXVW�SXUFKDVHG�E\�&ODUD�DQG�/DUU\�
(XOHUW�ZKR�OLYH�LQ�+RPLQ\���$V��IDU�DV�,�
NQRZ��LW�LV�WKH�ILUVW�RQH�SXUFKDVHG�E\�
DQ�H[LVWLQJ�FOXE�PHPEHU���/DUU\�PXVW�
KDYH�SXW� WKH� WRS�XS�DQG�GRZQ�VL[�RU�
VHYHQ�WLPHV�WR�VKRZ�HYHU\RQH�KRZ�LW�
ZRUNV� � 7KHLU � QHZ� WDJ� VD\V�
�=222205��� 7KH\� SODQ� WR� VHOO� WKHLU�
�����UHG��6SHHG��0LDWD�VR�LI��\RX�DUH�
ORRNLQJ� IRU� D� UHDOO\� QLFH� FDU�� \RX�
VKRXOG�FRQWDFW�/DUU\��
�
-RH� DQG� 6DUD� %RKDQQRQ� KDG� WKHLU�
PLQLDWXUH� 6FKQDX]HU� DORQJ� IRU� WKH�
ULGH�� � �0ROO\�� ZDV� GLVDSSRLQWHG� WKDW�
�7RE\����WKH�HYHU�VR�IULHQGO\�PLQLDWXUH�
6FKQDX]HU� EHORQJLQJ� WR� WKH� <RXQJ
V��
ZDV�QRW�SUHVHQW��
�
7KH� PDLQ� DUHD� ZH� FRYHUHG� ZDV�
DURXQG� ���WK� DQG� 6KHULGDQ� DQG� WR�
WKH�ZHVW�� � (YHU\RQH� WXUQHG� RXW� WKHLU�
KHDGOLJKWV� IRU� WKH� GULYH� DQG�PRVW� RI�
WKH� FDUV� KDG� WKHLU� WRSV� GRZQ� LW� ZDV�
VR�QLFH��

�
:H�HQGHG�XS�DW�WKH�47�DW����VW�DQG�
0HPRULDO� IRU�KRW�FKRFRODWH�DQG� WKHQ�
KHDGHG�IRU�WKH�KRXVH���$QRWKHU�JUHDW�
GULYH�SODQQHG�E\�7RP�-RQHV��WKH�QHZ�
�.LQJ�RI�WKH�5RDG����-LP�%DVWHUL�HYHQ�
PDGH�WKH�GULYH�VR�\RX�NQRZ�LW�ZDV�D�
JUHDW�HYHQW�WR�EULQJ�KLP�RXW�RI�KLGLQJ��
�
�&KULVWPDV�3DUDGHV�
��
$V� HYHU\RQH� NQRZV�� WKH� ELJ� VQRZ�
VWRUP� KLW� 7XOVD� DQG� WKH� VXUURXQGLQJ�
DUHDV� MXVW� DKHDG� RI� WKH� WZR� &KULVW�
PDV�3DUDGHV�ZH�SODQQHG�WR�DWWHQG�DW�
+RPLQ\�DQG�3DZKXVND�RQ�WKH��QG�RI�
'HFHPEHU�� � 7KH� SDUDGHV� ZHUH� GH�
OD\HG� XQWLO� 6DWXUGD\�� 'HFHPEHU� �WK�
ZKLFK�WXUQHG�RXW�WR�EH�WKH�VDPH�GDWH�
DV�RXU�DQQXDO�&KULVWPDV�SDUW\�VR�WKH�
GHFLVLRQ�ZDV�PDGH�WR�QRW�DWWHQG� �HL�
WKHU�HYHQW���7KH�FOXE�ZLOO�KDYH�WR��ORRN�
DKHDG�WR�QH[W�\HDU��
�
(YHU\RQH� LV� ZRQGHULQJ� ZKDW� WR� GR�
ZLWK�DOO� RI� WKH�FDQG\� WKH\�SXUFKDVHG�
WR�WKURZ�WR�WKH�FKLOGUHQ���7KHUH�ZLOO�EH�
D�ORW�RI�H[WUD�KDUG�FDQG\�QH[W�\HDU�IRU�
WKH� NLGGLHV� LW� VHHPV�� $�GHFLVLRQ�ZDV�
PDGH� WR� QRW� HQWHU� WKH� 6DQG� 6SULQJV�
SDUDGH� EHFDXVH� DW� WKH� ODVW� PLQXWH��
WKH\�GHFLGHG�QRW�WR�SHUPLW�WKH�WKURZ�
LQJ�RI�FDQG\�WR�WKH�FKLOGUHQ�� �+RPLQ\�
DQG� 3DZKXVND� VWLOO� DOORZ� WKLV� SUDF�
WLFH�� �%HWWHU� OXFN�QH[W�\HDU�DFFRUGLQJ�
WR�-RKQ�DQG�%DUEDUD�1HZPDQ���
�
&KULVWPDV�3DUW\�
�
7KH�DQQXDO�&KULVWPDV�3DUW\�ZDV�KHOG�
DW� WKH� 1HOVRQ� 0D]GD� 'HDOHUVKLS� RQ�
6DWXUGD\�� 'HFHPEHU� ��� ������ � :H�
KDG� DSSUR[LPDWHO\� ���PHPEHUV� DQG�
JXHVWV� LQ� DWWHQGDQFH�� � 7KH� ZHDWKHU�
ZDV� QLFH� DQG� ZH� KDG� SOHQW\� RI� IRRG�
IRU�HYHU\RQH��HYHQ�VRPH�RI�WKH�VDOHV�
VWDII�� � 7KH� FOXE� SURYLGHG� WKH� PDLQ�
PHDW� FRXUVH� DQG� GULQNV�� � 0HPEHUV�
EURXJKW� VLGH� GLVKHV�� � 7KH� GHVVHUWV�

ZHUH� LQ� DEXQGDQFH� DQG� KDUG� WR� VH�
OHFW�DV�WKH\�DOO�ORRNHG�JRRG���6X]DQQH�
<RXQJ�DQG�KHU�FRPPLWWHH�GLG�DQ�RXW�
VWDQGLQJ�MRE�RI�SODQQLQJ�DQG�GHFRUDW�
LQJ���:H�KDG��FRORUHG�OLJKWV�DQG�GHFR�
UDWLRQV�DQG�D�3RLQVHWWLD�RQ�HYHU\� WD�
EOH�� �2QH� OXFN\�SHUVRQ�DW�HDFK� WDEOH�
JRW�WR�WDNH�RQH�KRPH���-RH�%RKDQQRQ�
SUHVHQWHG� KLV� �3UHVLGHQWLDO� $ZDUGV��
WR� WKH� IROORZLQJ�PHPEHUV�� 3HUOH�0H�
VWD� $ZDUG�6X]DQQH� <RXQJ�� D� UHSHDW�
IURP� ODVW�\HDU�� -RH\�&KLWZRRG�$ZDUG�
%UDG� &RRG\�� 6SDUN� 3OXJ� $ZDUG�5XWK�
:LOO�� 7RS� %RRVWHU� $ZDUG�%ULDQ� :KLWW���
.LQJ� RI� WKH� 5RDG� $ZDUG�7RP� -RQHV��
DQG� WKH� :RUN� 0XOH� $ZDUG�$ODQ�
'RXJKW\�� �0DF�$UQHWW�JDYH�XV�DQ�XS�
GDWH�RQ�WKH�VWDWXV�RI�(DUO�/DUNLQ�DIWHU�
KLV� UHFHQW� VKRXOGHU� VXUJHU\�� � +H� LV�
UHFXSHUDWLQJ�DW�KLV�KRPH�QHDU�&ODUH�
PRUH�� � 7KH� QHZ� LQFRPLQJ� 3UHVLGHQW�
*HRUJH�:DONHU�ZDV�DW� WKH�SDUW\�ZLWK�
KLV� VXSHU�FKDUJHG� ZDONHU� DQG� � PDN�
LQJ� �=RRP� =RRP�� QRLVHV�� � *HRUJH� LV�
UHFRYHULQJ� IURP� WZR� UHFHQW� NQHH� UH�
SODFHPHQWV�� � +H� SUHVHQWHG� UHWLULQJ�
3UHVLGHQW� -RH� 0�� %RKDQQRQ� ZLWK� D�
ZDOO�SODTXH�IRU�KLV�SDVW� WZR�\HDUV�DV�
3UHVLGHQW�RI� WKH�JURXS�� �$IWHU�GLQQHU��
4XHHQ� /HWD� $UQHWW� FRQGXFWHG� WKH�
�'LUW\� 6DQWD�� JLIW� H[FKDQJH� ZLWK� KHU�
XVXDO� � �,URQ� )LVWHG� &RQWURO�� RI� WKH�
QXPEHU�RI�H[FKDQJHV�RQ�HDFK�URXQG���
1HOVRQ�0D]GD�SURYLGHG� �DQ� ,�3RG� IRU�
WKH�PDLQ�GRRU�SUL]H�IRU�WKH�GUDZLQJ�DW�
WKH� HQG� RI� WKH� HYHQLQJ�� � (YHU\RQH�
SLWFKHG� LQ� WR� FOHDQ�XS� DQG� D� JRRG�
WLPH�ZDV�KDG�E\�DOO��

)25�6$/(��������5HG�0LDWD�
�������PLOHV����VSHHG��SRZHU�ORFNV�DQG�
ZLQGRZV�� &XVWRP� OHDWKHU� VHDWV� ZLWK�
KLJK�ORZ� VHWWLQJV�� � &KURPH� VW\OH� EDUV��
+HDY\� GXW\� FOXWFK�� ��� LQFK� VWRFN� ULPV���
$0�)0�&'� SOD\HU�� � 7LQWHG� JODVV� DQG�
SXVK�EXWWRQ�VWDUW��

�����������
&RQWDFW�&KULV�&URZ�
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