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FRQILUPLQJ�DWWHQGDQFH"�:RXOG�HYHU\RQH�QHHG�WR�ZHDU�D�DVN" �:RXOG�
SULHVW
V�DQG�RWKHUV�GLVWULEXWLQJ�KRO\�FRPPXQLRQ�EH�UHTXLUHG��IRU�WKH� 
SURWHFWLRQ�RI�DOO��WR�ZHDU�D�PDVN�DQG�JORYHV�DW�GLVWULEXWLRQ":RXOG�WKH�
SHZV�KDYH�WR�EH�VDQLWL]HG�DIWHU�HDFK�PDVV" 
 
$V�PHQWLRQHG�DERYH��WKHVH�DUH�GLIILFXOW�KXUGOHV�IRU�XV�WR�QDYLJDWH�DV�
ZH�HPHUJH�RQ�WKH�RWKHU�VLGH�RI�WKLV�FULVLV� �:H�ZLOO�EH�VHHNLQJ�WR�
DQVZHU�WKHP�DOO�LQ�WKH�VDIHW\�DQG�EHVW�LQWHUHVW�RI�DOO� �+HUH�DUH�D�IHZ�
DQVZHUV�WR�VRPH�TXHVWLRQV�ZH�KDYH� 
UHFHLYHG� 
 
:K\�DUH�WKH�FKXUFK GRRUV�ORFNHG" 
&KXUFK�GRRUV�ZHUH�ORFNHG�IRU�VDIHW\�UHDVRQV��HYHQ�SULRU�WR�WKH� 
SDQGHPLF� 
 
&DQ�ZH�KDYH SDUNLQJ�ORW�PDVVHV��OLNH�RWKHU�SODFHV" 
2WKHU�SODFHV�DUH�QRW�WKH�HSLFHQWHU�RI�WKH�YLUXV�RXWEUHDN�LQ�)ORULGD�DV�
0LDPL-'DGH��%URZDUG�DQG�3DOP�%HDFK�DUH�� �6WD\�DW�KRPH�� 
PDQGDWHV�KDYH�GLVFRXUDJHG�DQ\�HYHQW�WKDW�ZRXOG�JDWKHU�ODUJH� 
QXPEHUV�RI�SHRSOH� �6LQFH�FLYLO�DXWKRULWLHV�KDYH�XUJHG�FLWL]HQV�WR�VWD\�
DW�KRPH��LW�ZRXOG�EH�LPSUXGHQW�IRU�XV�WR�HQFRXUDJH�ODUJH�JDWKHULQJV��
DW�OHDVW�XPWLO�ZH�DUH�RQ�WKH�RWKHU�VLGH�RI�WKH�FXUYH�DQG�WKH�PDQGDWHV�
DUH�UHOD[HG�RU�OLIWHG� 
 
$UH�IXQHUDOV�IRUELGGHQ" 
7KH\�DUH�QRW��3DULVKHV�DUH�KDYLQJ�IXQHUDOV�GXULQJ�WKLV�WLPH--ZLWK�
UHVWULFWLRQV�RQ�QXPEHU�RI�DWWHQGHHV� �7KH�VDPH�LV�DSSOLFDEOH�WR� 
ZHGGLQJV� 

 81,7(' $6�21( 
 
'HDU�SDULVKLRQHUV� 
 
.QRZ�RI�P\�SUD\HUV�IRU�\RX�DQG�\RXU�IDPLOLHV�DV�ZH�DVN�WKH�
/RUG�IRU�DQ�HQG�WR�WKLV�SDQGHPLF�  
 
$V�\RX�NQRZ��RXU�FRPPXQLW\�PDVVHV�ZHUH�VXVSHQGHG�LQ�PLG�
0DUFK�LQ�RUGHU�WR�PLWLJDWH�WKH�VSUHDG�RI�&29,'-����'XULQJ�WKLV�
WLPH��%OHVVHG�7ULQLW\�KDV�ZRUNHG�GLOLJHQWO\�WR�VWD\�FRQQHFWHG�WR�
DOO�RI�\RX�  
 
$OWKRXJK�WKH�WHPSOHV�DUH�WHPSRUDULO\�FORVHG��WKH�FKXUFK�LV�RSHQ�
DQG�DOLYH��2XU�ZRUN�DQG�RXU�PLVVLRQ�RI�HYDQJHOL]DWLRQ�FRQWLQXHV��
LW�MXVW�ORRNV�D�OLWWOH�GLIIHUHQW�ULJKW�QRZ��%\�*RG¶V�JUDFH��ZH�KDYH�
EHHQ�EXV\�DQG�IXOO\�LPPHUVHG�LQ�RXU�PLVVLRQ�WR�EULQJ�&KULVW�WR�
DOO�E\�OLYH�VWUHDPLQJ��LQWHUQHW�EURDGFDVWLQJ��ZHE�FRQIHUHQFLQJ��
PDLOHUV�DQG�SKRQH�FDOOV�  
 
$V�SDVWRU��LW�LV�P\�GXW\�WR�OHW�\RX�NQRZ�WKH�VWDWH�RI�RXU�ILQDQFHV��
(YHU�VLQFH�RXU�FDPSXV�PRYHG�³RQOLQH�´�RXU�ZHHNO\�RIIHUWRU\�
FROOHFWLRQ�KDV�EHHQ�GRZQ�E\�DERXW����� �,Q�VSLWH�RI�WKH�SUXGHQW�
XVH�RI�RXU�IXQGV�DQG�D�FDUHIXO�DQDO\VLV�RI�RXU�H[SHQVHV��ZH�ILQG�
RXUVHOYHV�OLNH�DOO�RI�\RX��WUXVWLQJ�LQ�WKH�/RUG�WR�KHOS�XV�JHW�
WKURXJK�WKLV�VWRUP�  
 
7KH�UHDOLW\�LV�WKDW�ZH�GRQ¶W�NQRZ�KRZ�PXFK�ORQJHU�ZH�ZLOO�KDYH�
WR�FRQWLQXH�EHLQJ�DZD\�IURP�HDFK�RWKHU��(YHQ�ZKHQ�UHVWULFWLRQV�
DUH�OLIWHG��LW�VHHPV�WKDW�WKH\�ZLOO�EH�OLIWHG�VORZO\�  
 
$W�WKLV�WLPH��,�DP�DSSHDOLQJ�WR�\RX�WR�DVVLVW�XV�LQ�EDODQFLQJ�RXU�
UHYLVHG�EXGJHW�IRU�WKH�\HDU�DV�ZH�DOVR�DWWHPSW�WR�KHOS�RWKHUV�LQ�
QHHG��,�DP�DZDUH�WKDW�PDQ\�RI�\RX�KDYH�EHHQ�DIIHFWHG�ILQDQFLDOO\�
GXH�WR�WKLV�SDQGHPLF��KRZHYHU��,�DP�DVNLQJ�WKRVH�RI�\RX�ZKR�
ILQG�\RXUVHOYHV�EOHVVHG�ZLWK�D�PRUH�VWDEOH�ILQDQFLDO�VLWXDWLRQ��WR�
LQFUHDVH�\RXU�GRQDWLRQ�  
 
:H�UHO\�RQ�\RXU�JHQHURVLW\�LQ�RUGHU�WR�FRQWLQXH�WR�RSHUDWH�WKH�
SDULVK�DW�WKLV�FULWLFDO�WLPH�ZKHQ�VR�PDQ\�DUH�KXUWLQJ�DQG�LQ�QHHG�
RI�RXU�VSLULWXDO�VXVWHQDQFH� 7KLV�LV�D�KDUG�WLPH�IRU�HYHU\RQH��EXW�
LW�LV�DOVR�D�WLPH�IRU�DOO�RI�XV�WR�JURZ�DV�JLYHUV��$IWHU�DOO��ZH�WUXVW�
LQ�RXU�ORYLQJ�*RG�ZKR�RZQV�WKH�ZRUOG��DQG�ZH�FDQ�WUXVW�WKDW�+H�
ZLOO�SURYLGH�IRU�XV�  
 
,Q�D�WLPH�RI�LQFUHDVHG�DQ[LHW\�DQG�XQFHUWDLQW\��JHQHURVLW\�WDNHV�
XV�RXW�RI�RXUVHOYHV�DQG�JLYHV�XV�MR\��3OHDVH�NQRZ�WKDW�QR�JLIW�LV�
WRR�VPDOO��,I�\RX�FDQ¶W�RIIHU�IURP�\RXU�WUHDVXUH�DW�WKLV�WLPH��ZH�
XQGHUVWDQG��ZH�DVN�WKDW�\RX�VXVWDLQ�XV�WKURXJK�\RXU�SUD\HUV�DQG�
VDFULILFHV��,I�\RX�KDYH�QRW�VLJQHG�XS�IRU�RQOLQH�JLYLQJ��SOHDVH�
FRQVLGHU�GRLQJ�VR� 
 
,�WKDQN�\RX�LQ�DGYDQFH�IRU�\RXU�JHQHURVLW\��.QRZ�WKDW�ZH�PLVV�
\RX��ZH�ORYH�\RX�DQG�ZH�ORRN�IRUZDUG�WR�D�GD\�LQ�WKH�QHDU�IXWXUH�
LQ�ZKLFK�ZH�FDQ�ZRUVKLS�LQ�SHUVRQ�DJDLQ�  
 
0D\�WKH�/RUG�EOHVV�DQG�SURWHFW�HDFK�RI�\RX�DQG�\RXU�IDPLOLHV�  
 
 
)U��-RVp�1��$OIDUR 

 
 
 
 
 
 
 

 
 

&RPSVVLRQDWH�DQG�/RYLQJ�)DWKHU� 
,Q�WKH�IDFH�RI�FRQIXVLRQ�DQG�FRQFHUQ��LPSDUW�WR�XV�������������������������
WKH�FDOP�RI�\RXU�SUHVHQFH� 
,Q�<RX�DOORZ�XV�WR�ILQG�KRSH�DQG�KHDOLQJ� 
%H�ZLWK�WKRVH�ZKR�VHUYH�WKH�VLFN�DQG�JLYH�WKHP�\RXU�FDULQJ�KDQGV� 
%H�ZLWK�WKRVH�ZKR�OHDG�DQG�JLYH�WKHP�\RXU�VSLULW�RI�ZLVGRP� 
%H�ZLWK�WKRVH�ZKR�KDYH�IDOOHQ�LOO�DQG�JLYH�WKHP�\RXU�FRPIRUWLQJ�
KHDUW� 
:UDS�\RXU�DUPV�DURXQG�RXU�ZRUOG�DQG�KROG�XV�LQ�<RXU�ORYH� 
$OORZ�XV�WKLV�WLPH�RI�WULDO�WR�WKHQ�VHUYH�DV�LQVWUXPHQWV�RI�WKDW�ORYH�
WRDOO�ZH�PHHW�����:H�DVN�WKLV�LQ�<RXU�1DPH���$PHQ 



 (ODLQH�6HELQ�������������������������������������
'U��$QD�+HOHQD�3HUHD� 

  -DPHV�5XJJOHV 
&DUORV�*RQ]DOH] 
'U��-HVXV�5LYHUD 

'UD��&DUPHQ�-XOLD�*XHUUD � 
.DUOD�0HOR-3KHODQ 

0LFKHOOH�(EHQKDFN�5R\DO� 
-HVVLFD�'UHZ�0XOHW� 
&DUORV�5�'LD]��0' 

&KULVWLQD�&DVFDQWH�'tD]� 
+HFWRU�)HUQDQGH]� 
-RVH�6DQFKH] 

'U�2VFDU�&DVFDQWH 
&KHU\O�0XOHW 
-RHO�/D]DUD� 
-DNH�%UD\ 

,YDQ�%XVWDPDQWH� 
0HOLVVD�*DOLQGR 
&ODULVD�6XDUH] 
$PDQGD�5DPRV 

&DUORV�0DQXHO�$VSXUX 
/XLV�$QWRQLR�$VSXUX    

'U��0LJXHO�6LOYD��0'�� 
(OHQL�0DUWLQH]��+' 

*LQD�2UUEHQ 
'U��0DQXHO�*DUFLD�(VWUDGD� 

$QD�&DUYDMDO� 
'U��+HUPLQLR�*DUFLD�(VWUDGD� 

'U��$QD�&ULVWLQD�0HQGH]�*RPH]� 
'U��+HUPLQLR�*DUFLD�(VWUDGD�-U�� 

$QJHOD�5LRFDER�3HUH] 
-HVXV�0DUWLQH]� 

0DXU\�+XUVW��0' 
*HRUJH�&UX]��51� 
(GZLQ�/RSH] 
0DULR�6XDUH] 

(GZLQ�$ORQVR�2EDQGR 
$QJHOD�5RFtR�2EDQGR 

0LFKDHO�/OHUHQD 
�-RVH�$��5RGULJXH] 
&KULVWLQD�0HVD 
0RQLFD�//HUHQD���������������������� 
(ODLQH�6HELQ���������������� 

&KULVWLQH�.HOO\�<RFXP� 

*LQD�2UUEHQ��51 
3URYLGHQFH�+RVSLWDO�

LQ�:$ �6KH� 
YROXQWHHUHG�WR�EH�D�

QXUVH�LQ�1<& 
�WUHDWLQJ�&RYLG-������
SDWLHQWV� �6KH
V�EHHQ�
LQ�1<&�VLQFH�(DVWHU�

6XQGD\� 
�;EŽƚ�ƉŝĐƚƵƌĞĚͿ 

'DYLG�<RFXP� 
$GULDQD�0DUtD�%HOOR� 
0LFKDHO�5RGULJXH]� 

0D)HUQDQGD�/RSH]�2UYLQ� 
-HQHOOH�)HUQDQGH]� 

0LFKHOOH�0DULH�7LOOLW� 
.D\OHH�3HUH]��3$ 

-RH�3HUH]��)LUHILJKWHU 
-RVH�)HUQDQGH]��0' 

6LPRQ�3ODWW 
8UEDQR�0HQHQGH]� 
-RUJH�*RQ]DOH]� 
0DUN�%HQLWH] 

5KRQGD�)UHHPDQ 
6JW��7RP�3DXOXV 

'U��0DULD�&DPLOD�*DUFLD�� 
-XDQ�'��0DUWLQH]� 

&DUROLQD�6DDYHGUD�-�'RFWRU 
$QGUHV�3HQD�-�'RFWRU 
&DSWDLQ�'DPLDQ�%HLWUD� 
'HERUDK�GH�$UPDV 
$ULDQQD�3HUH] 

6XVDQ�&RUGHOO 
:RUNV�LQ�'LDO\VLV� 
�/LFHQVHG�&OLQLFDO� 
6RFLDO�:RUNHU�����
�1RW�SLFWXUHG� 
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