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+RO\�6SLULW�3DULVK 
0LVVLRQ�6WDWHPHQW 

 
 

:H� FRPH� WRJHWKHU� DV� D� GLYHUVH� DQG� ZHOFRPLQJ�
FRPPXQLW\� WR� JORULI\�� SUDLVH�� DQG� JLYH� WKDQNV� WR�

*RG� LQ� &KULVW� -HVXV�� � ,QVSLUHG� E\� *RG¶V� :RUG� DQG� WKH�
(XFKDULVW��ZH�JR�IRUWK�WR�VHUYH�WKH�QHHGV�RI�RXU�SDULVK�DQG�WKH�
H[WHQGHG�FRPPXQLW\� 
 
 :H�DUH�FDOOHG�WKURXJK�WKH�+RO\�6SLULW� WR�VSUHDG�WKH�
*RVSHO�PHVVDJH�DQG�UHDFK�RXW�WR�WKH�SRRU�DQG�RSSUHVVHG��:H�
DUH� FRPPLWWHG� WR� NQRZ�� XQGHUVWDQG�� DQG� ORYH� HDFK� RWKHU� DV�
PHPEHUV�RI�&KULVW¶V�ERG\� 
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(YHO\Q�	�5RQ�-DPHV 

*DLO�	�&KDUOHV�(OOLQJWRQ 
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(UQHVW� )RUWH�� 6U�� DQG� IDPLO\� WKDQNV� WKH�+RO\� 6SLULW� &KXUFK�
IDPLO\� IRU� WKH� FDOOV�� FDUGV�� VXSSRUW� DQG� ORYH� VKRZQ� GXULQJ�
WKHLU�GLIILFXOW�EHUHDYHPHQW��3OHDVH�FRQWLQXH� WR�NHHS� WKHP�LQ�
\RXU�SUD\HUV� 
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7HQ� \HDUV� DJR�� RQ� 0D\� ��� ������
'HDFRQ� 5RQ� -DPHV� ZDV� RUGDLQHG�
WR� WKH� SHUPDQHQW� GLDFRQDWH�� � 2Q�
6XQGD\� 0D\� ��WK�� +RO\� 6SLULW�
&KXUFK�ZLOO�PDUN�WKLV�DQQLYHUVDU\�
DQG� KRQRU� 'HDFRQ� 5RQ� ZLWK� DQ�
DIWHUQRRQ�EDQTXHW� 

 
$IWHU� 0DVVHV� WKDW� 6XQGD\�� ZH� ZLOO� JDWKHU� DW� WKH� *UDQG�
%DOOURRP�RQ�*UDQJHU�5RDG�LQ�*DUILHOG�+HLJKWV�WR�HQMR\�D�VLW-
GRZQ�PHDO� WR� WRDVW� 'HDFRQ� 5RQ� DQG� WKDQN� KLP� IRU� KLV� WHQ�
\HDUV� RI� JHQWOH� DQG� IDLWKIXO� VHUYLFH� WR� RXU� SDULVK� DQG�
FRPPXQLW\�DV�D�GHDFRQ� 
 
:H� ZLOO� KDYH� WLFNHWV� DQG� D� GRQDWLRQ� RI� ���� SHU� SHUVRQ� LV�
VXJJHVWHG�� � 0RUH� GHWDLOV� ZLOO� EH� IRUWKFRPLQJ�� � )RU� QRZ��
SOHDVH�VDYH�WKH�GDWH� 

&අඈඌൾඋ��%ඎඍ�« 
 
7KH� QHZ� VDQFWXDU\� FDUSHWLQJ� KDV� EHHQ� GHOLYHUHG� WR� WKH�
FKXUFK�� EXW� XQIRUWXQDWHO\� LW� GLG� QRW� JHW� LQVWDOOHG� WKLV� SDVW�
ZHHN�� �:H�DUH�JXDUDQWHHG� LQVWDOODWLRQ� LQ� WKH�QH[W� IHZ�GD\V���
6R�� IRU� WKLV�6DWXUGD\� DQG�6XQGD\�ZH�KDYH� WR�SXW� XS�ZLWK� D�
WHPSRUDU\�LQFRQYHQLHQFH���7KDQN�\RX�IRU�\RXU�SDWLHQFH� 
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2*1�PHHWLQJ 

:HGQHVGD\�����$SULO����� 
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$UFKELVKRS�/\NH�6FKRRO�0DVV 
%LEOH�VWXG\ 
6DFUDPHQW�RI�UHFRQFLOLDWLRQ 
0DVV 
$GXOW�&KRLU�UHKHDUVDO 

7KXUVGD\�����$SULO����� 
�����SP 
�����SP 

 
<RXWK�&KRLU�UHKHDUVDO 
3UDLVH�'DQFH�UHKHDUVDO 

6XQGD\�����$SULO����� 
DIWHU�WKH�������DP�0DVV 

 
+RO\�1DPH�6RFLHW\�PHHWLQJ 

)ULGD\�����$SULO����� 
�����SP 

 
6WDWLRQV�RI�WKH�&URVV 

6DWXUGD\�����$SULO����� 
�����DP 
�����DP�� 

 
365�EUHDNIDVW 
365�FODVVHV 
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%LVKRS�3HUp]�ZDQWV�DOO�WKH�SDULVKHV�LQ�WKH�GLRFHVH�WR�DGRSW�D�
XQLIRUP� SUDFWLFH� ZKHQ� LW� FRPHV� WR� RXU� SRVWXUH� GXULQJ� WKH�
&RPPXQLRQ�5LWH�DW�0DVV���/DVW�ZHHN¶V�EXOOHWLQ�LQVHUW�ZDV�D�
OHWWHU�ZULWWHQ�WR�DOO�WKH�SHRSOH�RI�WKH�GLRFHVH�IURP�WKH�ELVKRS��
DQG� LV� VWLOO� DYDLODEOH� RQ� RXU� ZHEVLWH�� � 2XU� SUDFWLFH� KHUH� LV�
DOUHDG\� LQ� FRQIRUPLW\� ZLWK� WKH� ELVKRS¶V� GLUHFWLYHV�� VR� QR�
FKDQJH�LV�UHTXLUHG�RI�XV� 
 
,Q� ����� WKH� 'LRFHVH� RI� &OHYHODQG� SURPXOJDWHG� D� SROLF\�
ZKHUHE\� ZH� DOO� UHPDLQ� VWDQGLQJ� DIWHU� WKH� /DPE� RI� *RG��
WKURXJKRXW� WKH� GLVWULEXWLRQ� DQG� UHFHSWLRQ� RI� +RO\�
&RPPXQLRQ�DQG�WKH�VLQJLQJ�RI�WKH�&RPPXQLRQ�+\PQ�XQWLO�
WKH� HQG� RI� WKH� GLVWULEXWLRQ� RI�+RO\�&RPPXQLRQ�� �2QFH� WKH�
ODVW� SHUVRQ� KDV� UHFHLYHG� +RO\� &RPPXQLRQ� DQG� WKH� K\PQ�
HQGV��ZH�PD\�NQHHO�RU�VLW�IRU�SULYDWH�SUD\HU� 
 
,Q�WKLV�UHJDUG��SOHDVH�DOORZ�PH�WR�DGG�D�SHUVRQDO�QRWH�� �7KH�
ELVKRSV�RI�WKH�8QLWHG�6WDWHV�KDYH�HVWDEOLVKHG�NQHHOLQJ�DV�WKH�
SURSHU�SRVWXUH�GXULQJ�WKH�(XFKDULVWLF�3UD\HU���%XW��RI�FRXUVH��
QRW� HYHU\RQH� LV� FDSDEOH� RI� NQHHOLQJ� IRU� YDULRXV� UHDVRQV���
)XUWKHUPRUH�� WKHUH� DUH� VRPH� VHFWLRQV� RI� WKH� FKXUFK� ZKHUH�
WKHUH� DUH� QR� NQHHOHUV�� QDPHO\�� WKH� IURQW� SHZ� DQG� WKH� VLGH�
VHFWLRQ�RI�FKDLUV���$QG�WKH�FKRLU�PXVW�UHPDLQ�VWDQGLQJ�GXULQJ�
WKH� (XFKDULVWLF� 3UD\HU� LQ� RUGHU� WR� DGHTXDWHO\� OHDG� XV� LQ�
VLQJLQJ�WKH�DFFODPDWLRQV� 
 
6R��LI�\RX�DUH�QRW�DEOH�WR�NQHHO�GXULQJ�WKH�(XFKDULVWLF�3UD\HU��
,�HQFRXUDJH�\RX�WR�FRQVLGHU�VWDQGLQJ�WKURXJKRXW��LI�\RX�FDQ���
6WDQGLQJ�LV�D�YHU\�UHVSHFWIXO�DQG�UHYHUHQW�SRVWXUH�—�MXVW�OLNH�
ZH�VWDQG�WR�JUHHW�SHRSOH�ZKHQ�WKH\�FRPH�LQWR�D�URRP� 
 
:LWKRXW� MXGJLQJ� DQ\RQH� HOVH¶V� FKRLFH�� OHW¶V� SUD\HUIXOO\�
FRQVLGHU�RXU�SRVWXUH�GXULQJ�WKH�(XFKDULVWLF�3UD\HU���.QHHOLQJ�
LV�WKH�ELVKRSV¶�SUHIHUHQFH���,�DP�VXJJHVWLQJ�WKDW�VWDQGLQJ�LV�D�
D� YHU\� JRRG� VHFRQG� FKRLFH� IRU� WKRVH�ZKR� FDQQRW� NQHHO�� � ,I�
\RX�QHHG�WR�VLW��IRU�DQ\�UHDVRQ��WKHQ�SOHDVH�GR�VR�ZLWKRXW�DQ\�
KHVLWDWLRQ�RU�TXDOPV� 
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3ODQV� IRU� RXU� SDULVK� WULS� WR� WKH�
$IULFDQ� $PHULFDQ� 0XVHXP� LQ�
$XJXVW������DUH�GHYHORSLQJ��7KH�
GDWHV�DUH�VHW� 
 
:H�QHHG�D�PLQLPXP�RI����SHRSOH�
WR� JXDUDQWHH� WKH� WULS� DQG� ORFN� LQ�
WKH� SULFHV�� � 6R�� UHVHUYDWLRQV� DUH�

RSHQ�� �3OHDVH� FDOO� WKH� UHFWRU\� DQG� OHDYH� D� YRLFH�PHVVDJH� WR�
UHVHUYH�D�SODFH�IRU�WKH�WULS� 
 
7KH� SULFH� LV� ����� SHU� SHUVRQ�� � 7KLV� LV� EDVHG� RQ� GRXEOH-
RFFXSDQF\�IRU�WKH�KRWHO� IRU�WZR�QLJKWV��PXVHXP�IHHV��DQG� LW�
LQFOXGHV���PHDOV� LQ� WKH� QDWLRQ¶V� FDSLWDO�ZKLOH�ZH� DUH� WKHUH���
$� VLQJOH-RFFXSDQF\� URRP� LV� ������ �$� WULSOH-RFFXSDQF\� DF�
FRPPRGDWLRQ� LV� ����� SHU� SHUVRQ�� � (DFK� SDUWLFLSDQW�ZLOO� EH�
UHVSRQVLEOH�IRU�RWKHU�PHDOV�DQG�LQFLGHQWDOV�DORQJ�WKH�ZD\� 

%උ��$ඈඅඅൺ¶ඌ�2උൽංඇൺඍංඈඇ 
���-ඎඇൾ����� 

 
(YHU\WKLQJ� LV� VHW� DQG� %U�� $NROOD� KDV� UHFHLYHG� KLV� ILQDO�
DSSURYDO�WR�EH�RUGDLQHG�D�SULHVW�LQ�-XQH�WKLV�\HDU���2XU�EXV�LV�
IXOO�DQG�ZH�KDYH�EHJXQ�D�ZDLWLQJ� OLVW�� �6R�� LW� LV� WLPH� WR�SD\�
WKH����� IDUH�� � ,I� \RX�KDYHQ¶W� SDLG�\HW��SOHDVH�GR�VR�DW� \RXU�
ILUVW�FRQYHQLHQFH� 
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%HJLQQLQJ�RQ�7XHVGD\��$SULO��WK��D�QHZ�JULHI�VXSSRUW�JURXS�
ZLOO�PHHW� LQ� WKH� SDULVK� FHQWHU� RQ� IRXU� FRQVHFXWLYH�7XHVGD\�
HYHQLQJV��3OHDVH�QRWH�WKDW�WKH�ILUVW�PHHWLQJ�VWDUWV�DW������SP�
ZKLOH� WKH� RWKHUV� VWDUW� DW� ����� SP�� 7KH� JURXS� LV� OHG� E\� D�
WUDLQHG� IDFLOLWDWRU� DQG� RSHQ� WR� DQ\RQH� LQ� DQ\� VWDJH� RI� WKH�
JULHYLQJ�SURFHVV� 
 
,I� \RX¶YH� DOUHDG\� VLJQHG� XS� WKHQ� \RX� GRQ¶W� QHHG� WR� GR�
DQ\WKLQJ�PRUH� WKDQ� VKRZ� XS� RQ�$SULO� �WK�� � ,I� \RX¶G� OLNH� WR�
MRLQ�WKH�JURXS��LW�LV�QRW�WRR�ODWH���3OHDVH�FDOO�WKH�SDULVK�RIILFH�
VR�ZH�FDQ�NHHS�DQ�H\H�RXW�IRU�\RX� 
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,I�\RX�RU�PHPEHUV�RI�\RXU�IDPLO\�DUH�DGPLWWHG�WR�WKH�KRVSLWDO�DQG�ZRXOG�OLNH�WR�EH�YLVLWHG�DQG�UHPHPEHUHG�LQ�SUD\HU��SOHDVH�QRWLI\�WKH�SDULVK�RIILFH���
,I�\RX�DUH�XQDEOH�WR�DWWHQG�0DVV�DQG�ZDQW�WR�UHFHLYH�D�YLVLW�IURP�WKH�SDVWRU�RU�GHDFRQV��SOHDVH�FRQWDFW�WKH�SDULVK�RIILFH� 

 

/HW�XV�DOZD\V�SUD\�IRU�RXU�VLFN�DQG�VKXW-LQ�SDULVKLRQHUV��,Q�SDUWLFXODU��SOHDVH�UHPHPEHU�LQ�SUD\HU� 
 

5RFKHOOH�/DUNLQ-&DUU (VWHOOD�)RUWVRQ 2OLYLD�$OOHQ $PDQGD�/HZLV 5RVLH�%ULGJHV 

-HVVH�7UD\ORU .D\�7XFNHU 'DSKQH�$OOHQ -RKQ�3��-RQHV��-U� ,UE\�/\QFK 

&DOYLQ�6LQJOHWRQ��6U� 0DUYLQ�<RXQJ *HUDOGLQH�.HUVH\ (OLVVD�&ROHPDQ 6KLUOH\�/LVWRQ 

5RJHU�	�&RQQLH�5DLQHV 'RQQD�&OD\WRQ 'HPDWHUHVV�5LFKDUGV /HQ�5RVN\ 3DXOLQH�5HHG 

5RVHPDULH�0F%ULGH )OHWFKHU�3RVH\ -XDQLWD�0F3KHUVRQ /XLV�/RUHQ]R %LOO�	�0RQLFD�6WDUNV 

9HUD�3D\QH 0DULH�&LFFRWWL &DWKHULQH�:LOVRQ -HZHOO�*DUGQHU %HWWLQD�	�+RUDFH�%RZOLQJ 

-DPHV�:LOVRQ 0DULDQ�0DXOGLQ 0DUOHQH�/DQG 0DULD�+DQDQ 3DWULFLD�3RON 

&DUPHQ�:KDOH\ 'RQ�0LOOHU 'HQLVH�&XUU\ 'RURWK\�1HZPDQ 0DUOHQH�'H%URVVDUG 

(GLWK�5LFKDUGVRQ $OO\VVD�%UDQG-%H\ 7KHUHVD�7DOERWW )UHGHULFN�:KDWOH\ 7KHOPD�$UQROG 

+HOHQ�&ROOLHU 5HDYHU�-RQHV 0DUJDUHW�/XWRQ 'DQLHO�-HIIHUVRQ 0DWWLH�6PLWK 

'RURWK\�0LQRU 'HOOD�3RZHOO 6DQGUD�&XPPLQJV 6KDUP�6WDUNV 7\URQH��	�7HUU\�/HVWHU 

3K\OOLV�3DUWHH  5DPDQ�%HOLQVRQ 0DXUHHQ�%HOLQVRQ /LQGD�(��:LOOLDPV +RUDFH�5HHVH 

6DUD�'LFNVRQ 5XE\�)HWW -HVVH�6PLOH\ 'HORUHV��'HH��3RVH\ )UDQFHV�6KHOOHQEDUJHU 

.LDQD�3HDUVRQ 0LOGUHG�-DFNVRQ 0DU\�(YDQV 7DPP\�/DUNLQ -RQDWKDQ�7UD\ORU 

-HUU\�)UHHPDQ &DUULH�$DURQ -HVVH�	�-HVVLFD�&DUU /LOOLH�%DNHU 3DWULFLD�3HQGOHWRQ 

6U��0DU\�%HWK�'DO\��61' -XDQLWD�$GDPV    

     

&ඈඅඅൾർඍංඈඇ  :HHNO\�*RDO� ��������� 

���–����0DUFK����� 
  
  ��������� 
  �-�������� 

7KDQN�\RX�VR�PXFK�IRU�\RXU�FRQWLQXRXV�VXSSRUW� 

&DWKROLF�5HOLHI�6HUYLFHV   ������� 
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6DXQGUD�&ODUN 0HOLVVD�-DPHV 6WHSKDQLH�:HQW] $QG\�+XWFKLQVRQ 8FKHFKL�2QZXDQDLEH 

-RVKXD�6iQFKH] 7\URQH�)UDQNOLQ��-U� 0DULR�:LOOLDPV���������������������������� 6WHYHQ�'DQLHO 6DGp�3RZHUV 

'HQQLV�5RVV��,,����������������������� 6WHYHQ�5DX������������������������������� *OHQ�3IOHJHU�� 0DXULFH�:LOOLDPV  
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)DLWK�6WDUNV�RI�RXU�SDULVK�KDV�DFKLHYHG�)LUVW�+RQRUV�IRU�WKH�
WKLUG�WHUP�RI�WKH�VFKRRO�\HDU���&RQJUDWXODWLRQV�WR�\RX��)DLWK� 

,ඍ�+ൺඌ�7ඈ�&ඈආൾ�'ඈඐඇ 
 
7KLV� FRWWRQZRRG� WUHH� LV� RQ� WKH� HDVW�
VLGH� RI� WKH� SDULVK� FHQWHU� DQG� WRZHUV�
RYHU�WKH�EXLOGLQJ���,W�LV�PRVWO\�GHDG��
DQG� WKH� UHVW� RI� LW� LV� G\LQJ�� � ,W� KDV�
EHHQ� GURSSLQJ� EUDQFKHV� DQG� OLPEV���
%HIRUH� LW� IDOOV� GRZQ� RQ� LWV� RZQ��
SRWHQWLDOO\� GDPDJLQJ� SURSHUW\� RU�
SHRSOH�� ZH� KDYH� FRQWUDFWHG� WR� KDYH�
WKH�WUHH�UHPRYHG��� 
 
,W�ZLOO�EH�SURIHVVLRQDOO\�UHPRYHG�RQ�
0RQGD\�DQG�7XHVGD\��$SULO���WK�DQG�
��WK���� 


