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&KDLUPDQ¶V�0HVVDJH�IRU�WKH�QHZ�6HDVRQ 
 
0D\�,�WKDQN�RXU�PHPEHUV�IRU�WKHLU�FRQWLQXLQJ�VXSSRUW�DQG�ZHOFRPH�WKHP�WR�
RXU���WK�VHDVRQ�RI�H[FLWLQJ�FRQFHUWV��$V�XVXDO�,�ZRXOG�OLNH�WR�VWDUW�E\�ORRNLQJ�
EDFN�RQ�RXU�VSULQJ�FRQFHUWV� 
 
6SULQJ�µ���&RQFHUW�5HYLHZ� 
 
,Q� -DQXDU\�ZH�ZHOFRPHG�EDFN�%ROG�%UDVV��7KLV�:HVW�&RXQWU\�EDVHG�JURXS�
FRQVLVWV�RI�HOHYHQ�EUDVV�SOD\HUV�SOXV�D�SHUFXVVLRQLVW�DQG�SOD\HG�D�ZLGH�VHOHF�
WLRQ�RI�PXVLF�ZKLFK�VHQW�WKH�DXGLHQFH�KRPH�KDSS\�HDVLQJ�WKH�:LQWHU�EOXHV� 
 
7KH�)HEUXDU\�FRQFHUW�ZDV�JLYHQ�E\�/DXUHQFH�3HUNLQV�>EDVVRRQ@�DQG�0LFKDHO�
+DQFRFN� >SLDQR@�� /DXUHQFH¶V� WHFKQLFDO� DELOLW\� DQG�PXVLFLDQVKLS� ZHUH� FOHDU�
IRU�DOO�WR�VHH�DQG�KLV�ORQJ�WLPH�IULHQG�0LFKDHO�ZDV�D�EULOOLDQW�SDUWQHU��7KH�EDV�
VRRQ�UHSHUWRLUH� LV�QRW�ZHOO�NQRZQ�DQG� WKH�FRQFHUW� LQFOXGH�VRQDWDV�E\�6DLQW-
6DHQV��+LQGHPLWK� DQG�5LFKDUG� 5RGQH\-%HQQHWW� DQG� DUUDQJHPHQWV� RI�PXVLF�
E\�%HUQVWHLQ�DQG�*HUVKZLQ��7KH�SHUIRUPDQFHV�ZHUH�PXFK�HQMR\HG�DV�ZDV�WKH�
KHOSIXO�FRPPHQWV�UHJDUGLQJ�ERWK�WKH�PXVLF�DQG�WKH�EDVVRRQ�LWVHOI� 
 
,Q�0DUFK�ZH�ZHOFRPHG�EDFN�WKH�:HVW�0HQGLS�2UFKHVWUD�ZKRVH�SURJUDPPH�
FRPSULVHG�:HEHU¶V�'HU�)UHLVFKXW]�2YHUWXUH��0R]DUW¶V� )OXWH�&RQFHUWR� LQ�*�
PDMRU�DQG�'YRUDN¶V�6\PSKRQ\�1R���7KH�\RXQJ�VRORLVW�LQ�WKH�IOXWH�FRQFHUWR�
ZDV� WKH�:HOOV�&DWKHGUDO�6FKRRO�SXSLO�(OL]D�:RRGZDUG�–�7KH� WKLUG�EULOOLDQW�
\RXQJ�PXVLFLDQ�WR�KDYH�SOD\HG�IRU�XV�LQ�WKH���������VHDVRQ��7KH�2UFKHVWUD�
ZDV�GLUHFWHG�E\�1LFKRODV�%URPLORZ�DQG�D�EXPSHU�DXGLHQFH�ZHUH�PRVW�DSSUH�
FLDWLYH�RI�WKH�SHUIRUPDQFHV� 
 
,Q$SULO� ZH� ZHOFRPHG� WKH� 5XVVLDQ� ERUQ� SLDQLVW� <XOLD� &KDSOLQD� LQ� D� SUR�
JUDPPH�RI�5XVVLDQ�PXVLF��,Q�WKH�ILUVW�KDOI�VKH�SOD\HG�PXVLF�E\�7FKDLNRYVN\�
DQG�3URNRILHY��DQG� LQ� WKH�VHFRQG�KDOI�ZDV� MRLQHG�E\�KHU�KXVEDQG� WKH�FHOOLVW�
DQG�SLDQLVW�-RQDWKDQ�'HDNLQLQ�SLDQR�GXHWV�E\�6YLULGRY��3URNRILHY�DQG�5DFK�
PDQLQRII�7KH�FRQFHUW�FRQWLQXHG�ZLWK�<XOLD�SOD\LQJ�5DFKPDQLQRII¶V�3UHOXGH�
LQ�*�VKDUS�PLQRU�DQG�KLV�3LDQR�6RQDWD�1R����–�D�UHDO�WRXU�GH�IRUFH��-RQDWKDQ�
WKHQ�MRLQHG�<XOLD�DJDLQ�LQ�D�SHUIRUPDQFH�RI�WKH�9DOVH�IURP�WKH�0DVTXHUDGH�
6XLWH� E\�.KDFKDWXULDQ��:H� ODWHU� IRXQG�<XOLD�ZDV� SDUWLFXODUO\� NHHQ� WR� KDYH�
-RQDWKDQ�MRLQ�KHU�DV�LW�ZDV�WKHLU��WK�ZHGGLQJ�DQQLYHUVDU\��1HHGOHVV�WR�VD\�WKH�
FRQFHUW�ZDV�D�JUHDW�VXFFHVV� 
 
7KH�ILQDO�FRQFHUW�RI�WKH�VHDVRQ�ZDV�JLYHQ�LQ�0D\�E\�PHPEHUV�RI�WKH�%ULVWRO�
*LOEHUW�DQG�6XOOLYDQ�2SHUDWLF�6RFLHW\�7KH\�SHUIRUPHG�D�VHOHFWLRQ�RI�FKRUXVHV�
DQG�VRORV�IURP�QR�IHZHU�WKDQ�HLJKW� �RI�WKH�*LOEHUW�DQG�6XOOLYDQ�OLJKW�RSHUDV�
GLUHFWHG�E\�%HQ�(QJODQG�ZLWK�SLDQR�DFFRPSDQLPHQW�E\�-RKQ�7DOERW��7KH�IL�
QDO�VROR�ZDV�VXQJ�E\�%HQ�KLPVHOI�DV�WKLV�ZDV�KLV�ILQDO�FRQFHUW�DV�WKH�6RFLHW\¶V�
GLUHFWRU�RI�PXVLF��7KLV�FRQFHUW�EURXJKW�RXU�VHDVRQ�WR�D�VSOHQGLG�FORVH� 

 

 
 

 
 
)RUWKFRPLQJ�$XWXPQ�&RQFHUWV 
 
7KH�6HSWHPEHU�FRQFHUW�ZLOO�EH�JLYHQ�E\�WKH�+DUU\�DQG�$OLVD�5HFLWDO�'XR�–�+DU�
U\�1RZDNRZVNL-)R[�>SLDQR@�DQG�KLV�ZLIH�$OLVD�/LXEDUVND\D�>FHOOR@��:H�DUH�GH�
OLJKWHG�WR�ZHOFRPH�+DUU\�EDFN�WR�<DWWRQ��+H�SOD\HG�IRU�XV�LQ�2FWREHU������DW�
VKRUW�QRWLFH�IROORZLQJ�WKH�WUDJLF�PXUGHU�RI�1DWDOLD�6WUHOFKHQNR��WUDYHOOLQJ�IURP�
7HQHULIH�DQG�EDFN��%RWK�LPSUHVVHG�ZLWK�KLV�SOD\LQJ�DQG�LQ�JUDWLWXGH�IRU�KLV�HI�
IRUWV�RQ�RXU�EHKDOI�ZH� LQYLWHG�KLP� WR�SOD\� IRU�XV� LQ�1RYHPEHU������RQO\� IRU�
KLP�WR�KDYH�DQ�DFFLGHQW�RQ�KLV�ELF\FOH�DQG�EUHDN�KLV�DUP�>MXVW�EHIRUH�KLV�ZHG�
GLQJ@��:H�KRSH�WKDW�WKLV�FRQFHUW�ZLOO�SURFHHG�ZLWKRXW�PLVKDS��+DUU\�DQG�$OLVD�
ZLOO�EH�SOD\LQJ�VRQDWDV�E\�%UDKPV�DQG�6FKXEHUW�� IRXU�SLHFHV�E\�7FKDLNRYVN\�
DQG�WKH�JUDQG�WDQJR�E\�3LD]]ROD��7KLV�VKRXOG�EH�D�PXVW�KHDU�FRQFHUW�WR�VWDUW�RXU�
VHDVRQ� 
 
7KH�2FWREHU�FRQFHUW�ZLOO�EH�JLYHQ�E\�WKH�RUJDQLVW�DQG�FRPSRVHU�'DYLG�%HGQDOO��
'DYLG�LV�UHFRJQLVHG�DV�EHLQJ�RQH�RI�WKH�OHDGLQJ�FKRUDO�FRPSRVHUV�RI�KLV�JHQHUD�
WLRQ��+H� LV�D�)HOORZ�RI�7KH�5R\DO�&ROOHJH�RI�2UJDQLVWV��+H�KDV�SHUIRUPHG� LQ�
PDQ\�(QJOLVK�FDWKHGUDOV�DQG�KDV�DOVR�JLYHQ�UHFLWDOV�RYHUVHDV� LQFOXGLQJ�1RWUH-
'DPH�LQ�3DULV��:H�DUH�OXFN\�WR�KDYH�KLP�SHUIRUP�IRU�XV�RQ�WKH�6W��0DU\¶V�RU�
JDQ��DQG�ZH�KDYH�EHHQ�DEOH�WR�REWDLQ�HTXLSPHQW�ZKLFK�ZLOO�HQDEOH�WKH�DXGLHQFH�
WR�VHH�ERWK�WKH�NH\ERDUG�DQG�SHGDOV�RQ�D�VFUHHQ�DW�WKH�IURQW�RI�WKH�FKXUFK��7KLV�
VKRXOG�HQKDQFH�WKH�DXGLHQFHV�HQMR\PHQW�RI�WKH�SHUIRUPDQFHV��3OHDVH�SXEOLFLVH�
WKLV�VSHFLDO�FRQFHUW� 
 
7KH�1RYHPEHU�FRQFHUW��ZLOO�EH�JLYHQ�E\�µL6D[¶�6D[RSKRQH�4XDUWHW�DQG�ZLOO�EH�
µHYHU\�WKLQJ�\RX�KDYH�ZDQWHG�WR�NQRZ�DERXW�WKH�VD[RSKRQH¶�–�D�PXVLFDO�MRXU�
QH\�IURP�PHGLHYDO� WLPHV� WR� WKH�SUHVHQW�GD\�� ,Q� WKH�VHFRQG�KDOI�RI� WKH�FRQFHUW�
WKH�TXDUWHW�ZLOO�SOD\�PXVLF�RI�PDQ\�GLIIHUHQW�VW\OHV�GLVSOD\LQJ�WKH�LQVWUXPHQW¶V�
YHUVDWLOLW\��7KLV�FRQFHUW�VKRXOG�EH�ERWK�LQIRUPDWLYH�DQG�JUHDW�IXQ� 
 
:H�DUH� RQFH� DJDLQ� JUHDWO\� LQGHEWHG� WR�'DYLG�)RUG� IRU� DUUDQJLQJ� WKH� VHDVRQ¶V�
SURJUDPPH��DQG�,�DP�YHU\�JUDWHIXO�WR�WKH�&RPPLWWHH�IRU�DOO�WKHLU�VXSSRUW��:H�
DUH� DZDUH� WKDW� DJH� LV� FDWFKLQJ�XS�ZLWK� D�QXPEHU�RI�XV� DQG�ZH�ZRXOG� ORYH� WR�
ZHOFRPH� VRPH� \RXQJHU�PHPEHUV� WR� HQVXUH� WKH� 6RFLHW\� FDQ� JR� RQ� SURPRWLQJ�
TXDOLW\� OLYH�PXVLF� IRU�D���WK� VHDVRQ�DQG�ZHOO�EH\RQG��+RZHYHU�JRRG� WKH�FRQ�
FHUWV� LW� LV�HVVHQWLDO� WKDW�ZH�PDLQWDLQ�RU� LQFUHDVH�DXGLHQFH�QXPEHUV�DQG�,�KRSH�
WKDW�\RX�ZLOO�DWWHQG�DV�PDQ\�FRQFHUWV�DV�SRVVLEOH�DQG�HQFRXUDJH�RWKHUV�WR�FRPH��
:H�DUH�DZDUH�WKDW�WKH�OHVV�PRELOH�ILQG�SDUNLQJ�D�SUREOHP�–�DQ\�YROXQWHHUV�
WR�KHOS�ZLWK�WUDQVSRUW�ZRXOG�EH�ZHOFRPH���� 
 
 
0LNH�%ODFNZHOO��$XJXVW������ 


