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1(;7�0((7,1*��)5,'$<�0$5&+���������� 
 �����30�%RDUG�0HHWLQJ��DOO�DUH�ZHOFRPH�WR�DWWHQG� 
�����30�)HOORZVKLS�DQG�5HIUHVKPHQWV� 
�����30�6KRUW�%XVLQHVV�0HHWLQJ�ZLWK�3URJUDP�IROORZLQJ�� 

3URJUDP 
2XU�0DUFK�PHHWLQJ�ZLOO�EH�DQ�H[WHQGHG�Ȓ6KRZ�DQG�7HOO�ȓ�,Q�
DGGLWLRQ�WR�RXU�XVXDO�VHOI-LQWURGXFWLRQV��EH�SUHSDUHG�WR�
VSHQG��-���PLQXWHV�WDONLQJ�DERXW�\RXU�FDUHHU�LQ�DPDWHXU�
UDGLR��([DPSOHV�FRXOG�LQFOXGH��:KDW�\HDU�ZHUH�\RX�ɟUVW�OL�
FHQVHG"�+RZ�ROG�ZHUH�\RX"�+DYH�\RX�HYHU�EXLOW�KRPHEUHZ�
HTXLSPHQW�RU�D�NLW"�:KDW�ZDV�\RXU�IDYRULWH�UDGLR"�7U\�WR�
KDYH�D�OLWWOH�IXQ�ZLWK�WKLV��,I�\RX�KDYH�VRPHWKLQJ�WR�VKRZ��
EULQJ�LW�DORQJ��6HH�\RX�RQ�)ULGD\� 

6DYH�WKH�'DWH� 
:H�DUH�ɟUPLQJ�XS�SODQV�WR�KDYH�WKH�$QQXDO�635&�%DQTXHW�EDFN�LQ�WKH�8QLYHUVLW\�RI�6W��
7KRPDV�6WXGHQW�&HQWHU��G¦M��YX�DOO�RYHU�DJDLQ���,I�LW�ZRUNV�RXW��5DOSK�)HGRU�ZLOO�VSHDN�
WR�XV�DERXW�RQH�RI�KLV�IDQWDVWLF�';�DGYHQWXUHV�RQ�$SULO���WK��:DWFK�IRU�GHWDLOV�RQ�WKH�
SURJUDP�DQG�UHVHUYDWLRQV� 

'DOHȏV�'HWDLOV�E\�'DOH�0DURXVKHN��1�3(< 
0DUFK��:KDW�KDSSHQHG�WR�)HEUXDU\"�6KRUW�PRQWK��7KDQNV�-XOLXV�� 

:HOO��,�KHDU�WKH�$XFWLRQ�ZDV�D�*UHDW�VXFFHVV��7KH�7UHDVXUHU�LV�VODYLQJ�DZD\�GRLQJ�WKH�
ERRNNHHSLQJ�DQG�ZLOO�KDYH�WKH�ɟQDO�WRWDOV�VKRUWO\��$OVR��DOO�WKRVH�PHPEHUVKLS�FKHFNV�
KDYH�ɟQDOO\�EHHQ�UHFHLYHG�E\�$OODQ�DQG�VKRXOG�EH�FDVKHG�VRRQ��,�NQRZ��RXU�V\VWHP�
QHHGV�WR�EH�XSJUDGHG��DQRWKHU�%RDUG�LVVXH�FRPLQJ�XS� 

0DUFK��ZH�DUH�Rɞ�WR�%XɞDOR�IRU�WKH�0LGZLQWHU�0DGQHVV�)HVW��:H�QHHG�VRPH�WDEOH�VLW�
WHUV�WR�LQWULJXH�SRWHQWLDO�PHPEHUV�WR�WDNH�WKH�OHDS�DQG�MRLQ�WKH�IXQ�ZH�KDYH�DW�635&��
+RSHIXOO\��VRPH�RI�WKHP�ZLOO�EHFRPH�GRHUV�DQG�WKHQ�OHDGHUV��,�VD\�WKLV�EHFDXVH�WKH�
$XFWLRQ�SURGXFHG�WZR�QHZ�YROXQWHHUV��.HYLQ�DQG�%HQ��7KH\�VHHP�WR�EH�LQWHUHVWHG�DQG�
ZLOOLQJ�WR�KHOS�ZLWK�FOXE�DFWLYLWLHV�LQWR�WKH�IXWXUH��%LJ�Ȓ7KDQN�<RXȓ�JX\V� 

,�SXW�LQ�WKH�SUHOLPLQDU\�UHTXLUHPHQWV�IRU�D�)LHOG�'D\�VLWH�WR�%UR��%RE�WRQLJKW��+H�ZLOO�
VHH�LI�&'+�DUHD�ZLOO�EH�DEOH�WR�DFFRPPRGDWH�LW��7KH�EDG�QHZV�IROORZV��WKH�IRUPHU�&:�

�&RQWLQXHG�RQ�SDJH��� 

$OO�PHHWLQJV�DUH�LQ�WKH�&RPPRQV�
PHHWLQJ�URRP�LQ�WKH�-RKQ�5�$OEHUV�
&HQWHU�DW�&UHWLQ-'HUKDP�+DOO�+LJK�
6FKRRO������+DPOLQH�$YH��6���6W��3DXO�
01��������)URP�WKH�LQWHUVHFWLRQ�RI�
5DQGROSK�$YHQXH�DQG�+DPOLQH�$YH�
QXH�6���WDNH�+DPOLQH�VRXWKZDUG�IRU���
EORFNV��7KH�SDUNLQJ�ORW�HQWUDQFH�LV�RQ�
WKH�ZHVW�VLGH�RI�+DPOLQH�$YH��RSSR�
VLWH�:DWVRQ�6W��7KH�$OEHUV�&HQWHU��
EXLOGLQJ�LV�DERXW�����IHHW�ZHVW�RI�WKH�
ORW�HQWUDQFH–XVH�WKH�GRXEOH-GRRU�HQ�
WUDQFH�RQ�WKH�HDVW�VLGH�RI�WKH�EXLOGLQJ� 



 

�� 

WRZHU�LV�QRW�DYDLODEOH�DQ\PRUH��(G�ZLOO�QRW�EH�EULQJLQJ�KLV�59��&:�VWDWLRQ��WKLV�\HDU��
.LUN�ZLOO�QRW�GHFLGH�DERXW�KLV�59��SKRQH�VWDWLRQ��DYDLODELOLW\�XQWLO�LW�FRPHV�EDFN�IURP�
H[WHQVLYH�UHSDLU�IURP�EHLQJ�YDQGDOL]HG��:H�PD\�EH�ZRUNLQJ�IURP�WHQWV�DJDLQ� 

,I�\RX�KDYHQȏW�KHDUG�RU�UHDG�DERXW�WKH�635&�0LQLQJ�$5&�UDGLR�QHWV��OHWȏV�VKRRW�WKHP�
SDVW�\RX�RQFH�PRUH��6WDUWLQJ�7XHVGD\�QLJKW�DW������KRXUV��RQ����������QR�WRQH��ZH�
KDYH�WKH�0$5&���0HWHU�1HW���H[FHSW�WKH��UG�7XHVGD\�ZKHQ�ZH�KDYH�WKH�PHHWLQJV�DW�
�0��EXW�IHHO�IUHH�WR�JDWKHU�IRU�DQ�LPSURPSWX�QHW�LI�LW�GHYHORSV���:HGQHVGD\��ZH�VWDUW�
ZLWK�WKH�)ULHQGO\�1HW�RQ����PHWHUV���������+]�DW�������SUREDEO\�RQH�RI�WKH�ORQJHVW�
UXQQLQJ�QHWV�LQ�WKH�DUHD�RU�FRXQWU\��,�SLFNHG�LW�XS�ZKHQ�0DUW\�OHIW�XV��EXW�KHOSHUV�ZRXOG�
DQG�VKRXOG�VWHS�IRUZDUG�WR�FRYHU�VRPH�RI�WKH�QLJKWV��,�JXHVV�WKH�VDPH�JRHV�IRU�WKH���
0HWHU�QHW����������WRQH���������ZKLFK�IROORZV�DW������KRXUV��$�JRRG�WLPH�LV�KDG�E\�DOO�� 

7KH�8+)�)XVLRQ�UHSHDWHU�LV�VHW�XS�DQG�DFWLYH��%HLQJ�WKDW�LW�GRHVQȏW�EHHS�EDFN��\RX�
VKRXOG�SUREDEO\�VHW�XS�D�VNHG�ZLWK�VRPHRQH��)0�DQG�)XVLRQ�DUH�ZHOFRPH��LW�SXWV�RXW�
���:DWWV�DW�P\�KRXVH�LQ�QRUWK�0DSOHZRRG��FRYHUDJH�HVWLPDWHG�DW����PLOHV��,I�,ȏP�LQ�
WKH�URRP�,�FDQ�KHDU�\RX��DQG�ZLOO�UHVSRQG� 

9LQWDJH�5DGLR�JHDU��PDQ\�+DPV�DUH�DOVR�VWXGHQWV�RI�WKLV�IDVFLQDWLRQ���,I�\RX�DUH�RQH��RU�
LI�\RX�NQRZ�RQH�DQ\ZKHUH��SOHDVH�JHW�WKHP�LQ�FRQWDFW�ZLWK�PH��0\�VHFRQG�FRXVLQȏV�ID�
WKHU�OHIW�KHU�ZLWK�PRUH�VWXɞ�WKDQ�,�FDQ�H[SUHVV��,�KDYH�VRPH�SLFWXUHV�ZKDW�,�FDQ�VKDUH��
VSHDNHUV��FDSDFLWRUV��WDEOH�WRS�UDGLRV��SDUWV�DQG�WKH�ZKROH�URXWLQH��6RPHERG\�VDLG�WKDW�
WXEHV�ZHUH�VFDUFH��'LG�\RX�FKHFN"�,�FDQ�ɟQG�DOPRVW�DQ\�WXEH�RQ�WKH�ZHE�DQG�IURP�
ZKDW�P\�FRXVLQ�KDV�LQ�VWRFN��FRXOG�ɠRRG�WKH�PDUNHW��7KLV�LVQȏW�IUHH�OXQFK��VKH�LV�D�
VPDUW�ODG\��+HU�H%D\�LQFRPH�LV�RYHU���.�D�\HDU�VHOOLQJ�WKLV�VWXɞ��8QIRUWXQDWHO\�DOO�WKLV�
VWXɞ�LV�LQ�%HWWHQGRUI�,$ȘHDVW�'DYHQSRUW��DERXW���KRXU�DZD\��,�ZLOO�EH�JRLQJ�GRZQ�ZKHQ�
WKH�VQRZ�PHOWV�WR�KHOS�KHU�LGHQWLI\�DQG�PDUNHW�WKLV�PHVV��7KLV�PDNHV�P\�KHDS�RI�VWXɞ�
VPDOO�LQ�FRPSDULVRQ��:H�QHHG�EX\HUV� 

7KDWȏV�DERXW�LW�IRU�WRQLJKW��EXW�WKHUH�LV�PXFK�URRP�IRU�PDQ\�RWKHUV�WR�FRQWULEXWH�WR�WKLV�
QHZVOHWWHU� 

'DOH�1�3(< 

635&�—�%RDUG�0HHWLQJ�—�)HEUXDU\��������� 

3UHVLGHQW�'RQ�.HOO\��:$�=07���FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������30���%RDUG�PHP�
EHUV�SUHVHQW��'RQ�.HOO\��'DOH�0DURXVKHN��1�3(<���*HRUJH�3RZHU��.�*&3���-RKQ�
)DXJKQ��.'�&$&���2UF\�/\OH��:�47����,QWHUHVWHG�SDUWLHV���-D\�0DKHU��1-�0���%U��%RE�
:DOVK��:&�-�� 

5HSRUWV�DQG�WRSLFV�GLVFXVVHG� 

0HPEHUVKLS 

'DOH�UHSRUWHG�WKDW�WKH�����-�����PHPEHU�QXPEHUV�DUH�RYHU�����QRZ� 

�&RQWLQXHG�IURP�SDJH��� 

�&RQWLQXHG�RQ�SDJH��� 
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)LQDQFHV 

1R�UHSRUW� 

&OXE�6WRUDJH�� 

:H�DUH�YHU\�VDWLVɟHG�ZLWK�WKH�VWRUDJH�WKDW�%U��%RE�:DOVK�KDV�SURYLGHG�WR�WKH�FOXE���7KH�
VHDUFK�IRU�DQ�LQH[SHQVLYH��XVHG�WUDLOHU����ȏ�ORQJ��HQFORVHG��VLQJOH�D[OH��XQGHU��������
KDV�EHFRPH�D�YHU\�ORZ�SULRULW\�LWHP��DV�'DOHȏV�QHLJKERU�KDV�D�VXLWDEOH�WUDLOHU�WKDW�KH�
ZLOO�OHQG�WR�WKH�FOXE�IRU�)LHOG�'D\�DQG�RWKHU�HYHQWV� 

5HSHDWHU 

:H�DGGHG�D�3//�WRQH�RI�������WR�RXU�8+)�UHSHDWHU��UHSODFLQJ�WKH�'&6�FRGH�� 

%DQTXHW 

-D\�KDV�WHQWDWLYHO\�VFKHGXOHG�RXU�EDQTXHW�DW�867�IRU�$SULO�����SHQGLQJ�RXU�VSHDNHUȏV�
FRPPLWPHQWV���:H�DUH�ZDLWLQJ�IRU�UHSOLHV�IURP�SRVVLEOH�VSHDNHUV� 

:HEVLWH 

-D\�KDV�JRWWHQ�RXU�ZHEVLWH�XS�DQG�UXQQLQJ�ZLWK�FXUUHQW�LQIRUPDWLRQ�RQ�WKH�PDLQ�SDJH���
8SGDWLQJ�WKH�OLQNV�GHSHQGV�RQ�XSGDWLQJ�WKH�LQIRUPDWLRQ�IRU�WKRVH�OLQNV��ZKLFK�LV�D�ORQJ�
HU�WHUP�SURMHFW�� 

$XFWLRQ 

7KH�DXFWLRQ�ZHQW�TXLWH�ZHOO���*URVV�QXPEHUV�VKRZHG�HTXLSPHQW�VDOHV�RYHU��������EXW�
ɟQDO�QXPEHUV�ZLWK�WKH�QHW�UHWXUQ��IRU�WKH�$55/�6SHFWUXP�'HIHQVH�)XQG��DUH�VWLOO�EHLQJ�
FDOFXODWHG��6HYHUDO�LPSURYHPHQWV�RQ�DXFWLRQ�SURFHGXUHV�DQG�WKH�FRPSXWHU�SURJUDPV�
KDYH�EHHQ�LGHQWLɟHG� 

&LUFXLW�%XLOGHUV 

1R�DFWLYLW\�FRQWHPSODWHG�XQWLO�ZH�ɟQG�D�OHDGHU�WHDP�DQG�ZRUNLQJ�VSDFH� 

7KH�PHHWLQJ�ZDV�FORVHG�DW������30 

�JS 

5HYLVHG����������� 
 

635&�—�0HPEHU�0HHWLQJ�—�)HEUXDU\�������� 
3UHVLGHQW�'RQ��:$�=07��RSHQHG�WKH�EXVLQHVV�PHHWLQJ�DW������30���:H�KDG����SUH�
VHQW� 

2ɡFHU�&RPPLWWHH�5HSRUWV� 

9LFH-3UHVLGHQW�'DOH��1�3(<��UHSRUWHG�WKDW�RXU�����-�����PHPEHUVKLS�LV�RYHU�����DV�
RI�WRQLJKW� 

�&RQWLQXHG�IURP�SDJH��� 

�&RQWLQXHG�RQ�SDJH��� 



 

�� 

7UHDVXUHU�$OODQ��:�1/<��QR�UHSRUW�–�ZH�GR�KDYH�LQFRPH�IURP�PHPEHUVKLS�UHQHZDOV� 

6HFUHWDU\�*HRUJH��.�*&3��UHSRUWHG�WKDW�WKH�PLQXWHV�IRU�WKH�-DQXDU\�%RDUG�PHHWLQJ�
DQG�WKH�0HPEHU�PHHWLQJ�ZHUH�SRVWHG�LQ�WKH�*URXQG�:DYH��ZLWK�DQ�LQYLWDWLRQ�WR�FRUUHFW�
WKH�VDPH�E\�HPDLOLQJ�*HRUJH��6LQFH�QR�FRUUHFWLRQV�ZHUH�UHFHLYHG��ERWK�VHWV�RI�PLQXWHV�
ZHUH�DFFHSWHG�DV�SRVWHG� 

3UHVLGHQW�'RQ�UHPLQGHG�XV�WKDW�WKH�QH[W�UHJXODUO\�VFKHGXOHG�9(�VHVVLRQ�RFFXUV�WRPRU�
URZ������������� 

2OG�%XVLQHVV�GLVFXVVLRQ� 

�����)LHOG�'D\�DFWLYLWLHV�--�:H�DUH�VWLOO�ORRNLQJ�IRU�VLWHV�IRU�WKH�HYHQW���6RPH�FDYHDWV��
ZH�QHHG����KRXU�DFFHVV��QR�FORVLQJ�DW�������30�UXOHV���DQG�WKH�DELOLW\�WR�SDUN�RXU�WZR�
RU�WKUHH�59�RSHUDWLQJ�VWDWLRQV�DQG�WR�EH�DEOH�WR�UXQ�JHQHUDWRUV�DOO�RI�WKH�WLPH���$QRWKHU�
VXJJHVWLRQ�WR�EH�FKHFNHG�RXW�LV�WKH�&'+�ɟHOGV�MXVW�ZHVW�RI�$OEHUW�6WUHHW��DQG�%URWKHU�
%RE��:&�-��ZLOO�FKHFN�ZLWK�WKH�VFKRRO� 

7UDLOHU�IRU�VWRUDJH�–�'DOH�KDV�D�QHLJKERU�ZLWK�D�VXLWDEOH�WUDLOHU��EXW�QRW�IRU�VDOH��ZKLFK�
ZH�FDQ�ERUURZ�WR�PRYH�HTXLSPHQW�IRU�)LHOG�'D\�DQG�RWKHU�HYHQWV��VXEMHFW�WR�LWV�DYDLOD�
ELOLW\� 

-D\��1-�0��KDV�GRQH�D�JUHDW�MRE�RQ�VHWWLQJ�XS�WKH�LQLWLDO�ZHEVLWH�SDJHV�IRU�WKH�FOXE��
DQG�ZH�DUH�ZRUNLQJ�RQ�JHWWLQJ�WKH�OLQNV�XSGDWHG�ZLWK�FXUUHQW�LQIRUPDWLRQ� 

&LUFXLW�%XLOGHUV�LV�VWLOO�RQ�KLDWXV�SHQGLQJ�RQ�ɟQGLQJ�D�OHDGHU�DQG�ZRUNVSDFH� 

7KH�FOXE�DXFWLRQ�VROG�ZHOO�DQG�WKH�QHW�ɟJXUHV�ZLOO�EH�UHSRUWHG�DIWHU�H[SHQVHV�DUH�FRY�
HUHG� 

7KH�EXVLQHVV�PHHWLQJ�ZDV�FORVHG�DW������30 

3URJUDP� 

5DOSK�%LHUEDXP��1�$:1��SURYLGHG�D�YLGHR�RQ�WKH�(FKROLQN�SURJUDP�V\VWHP��VKRZLQJ�
WKH�EDVLFV�RI�WKH�/LQN�FRQQHFWLRQV�DQG�KRZ�WKH\�FDQ�EH�XVHG�ERWK�E\�UDGLR�DQG�LQWHUQHW�
FRQQHFWLRQV� 

$IWHU�WKH�PHHWLQJ��ZH�KHOG�RXU�XVXDO�UDɢH� 

7KH�PHHWLQJ�HQGHG�DW������30� 

�JS 

5HYLVHG����������� 

6'5�%&%�';
Q�E\�6FRWW�+ROLVN\�1�$5 

:LQWHU�LV�XSRQ�XV�DQG�ZLWK�LW�FRPHV�WKH�EHVW�WLPH�IRU�EURDGFDVW�EDQG�UHFHSWLRQ��*URXQG�
FRQGXFWLYLW\�KDV�LPSURYHG�ZLWK�WKH�IUR]HQ�WXQGUD��6LJQDOV�DUH�JHQHUDOO\�VWURQJHU�DQG�
UHFHSWLRQ�WKDW�ZRXOGQ
W�EH�SRVVLEOH�LQ�VL[�PRQWKV�DUH�HDV\�SLFNLQJV�QRZ��7KH�WKXQGHU�

�&RQWLQXHG�IURP�SDJH��� 

�&RQWLQXHG�RQ�SDJH��� 



 

�� 

VWRUP�DFWLYLW\�LV�DW�D�PLQLPXP�DFURVV�WKH�FRXQWU\��7KRVH�PLVVLQJ�VXQVSRWV�WKDW�OLPLW�
RXU�';�DFWLYLW\�RQO\�KHOS�LPSURYH�FRQGLWLRQV�RQ�WKH�ORZ�HQG�RI�WKH�GLDO�� 

,�VWLOO�NHHS�D�SDSHU�OLVW�RI�WKH�Ȓ$0�&OHDU�&KDQQHOȓ�VWDWLRQV�LQ�P\�ORJ�ERRN��7KHUH
V�VWLOO�
PDJLF�LQ�WXQLQJ�DFURVV�WKH�EDQG�DQG�KHDULQJ�VLJQDOV�IURP�DOO�RYHU�WKH�FRQWLQHQW��*R�WR�
WKH�:LNLSHGLD�OLVW��&OLFN�RQ�WKH�VWDWLRQV�FDOO�OHWWHUV�IRU�LQIRUPDWLRQ�RU�FOLFN�RQ�WKH�FRRUGL�
QDWHV�WR�VHH�ZKHUH�WKH�WUDQVPLWWHU�LV�ORFDWHG�� 

7KH�RQ-OLQH�VKRUWZDYH�UHFHLYHU�KDV�HYROYHG�IURP�D�JX\�LQ�0LFKLJDQ�SRLQWLQJ�KLV�LQWHUQHW�
FDPHUD�DW�KLV�UHFHLYHU�WR�WKH�PRGHUQ�6'5�YHUVLRQ��7KHUH�DUH�KXQGUHGV�RI�RSHQ�UHFHLY�
HUV�MXVW�ZDLWLQJ�WR�EH�ORJJHG�LQWR��2QH�RI�P\�IDYRULWH�ɠDYRUV�RU�HTXLSPHQW�LV�WKH�.LZL�
6'5��,W�LV�HDV\�WR�XVH��VRXQGV�JUHDW�DQG�KDV�WKH��DELOLW\�WR�KRVW�XS�WR�IRXU�XVHUV�DW�
RQFH��7KHUH�DUH�ORWV�RI�<RX7XEH�YLGHRV�RQ�WKLV�OLWWOH�ULJ��$�JRRG�SODFH�WR�VWDUW�ɟQGLQJ�DF�
WLYH�ULJV�LV�DW�WKH�9(�681�VLWH��8QOLNH�0DWW
V�VLWHV�WKDW�KH�XVHG�IRU�WUDQVPLWWLQJ��WKHVH�
DUH�MXVW�UHFHLYH�DQG�JHQHUDOO\�IUHH�WR�XVH��2I�FRXUVH�LI�\RX�DUH�JRLQJ�WR�PDNH�LW�D�UHJX�
ODU�VLWH�WKDW�\RX�XVH��,
P�VXUH�WKH�RZQHU�ZRXOG�DSSUHFLDWH�D�GRQDWLRQ�� 

7KH�6'5�VLWHV�WHFKQLFDO�HTXLSPHQW�FDQ�UDQJH�IURP�D�VHULRXV�';ȏHUV�GUHDP�DQWHQQDV�WR�
D�VKRUW�DFWLYH�DQWHQQD�DQG�HYHU\WKLQJ�LQ-EHWZHHQ��7KHUH�DUH�ORWV�RI�RWKHU�6'5�VLWHV�RQ�
WKH�ZHE�DQG�UDQJH�WKH�ZKROH�VSHFWUXP�LQ�IUHTXHQF\�FRYHUDJH��0RVW�FDQ�EH�DFFHVVHG�
DQG�FRQWUROOHG�ZLWK�MXVW�\RXU�PRGHUQ�EURZVHU��7XQLQJ�DQG�UDGLR�FRQWUROV�DUH�MXVW�D�MXVW�
D�SRLQW�DQG�FOLFN�� 

$�453�(FKROLQN�IULHQG��0LNH�:$�%;1�LQ�&OHYHODQG��KDG�D�.LZL�DWWDFKHG�WR�D��%79��7KH�
FRVW�IRU�WKH�JHDU�ZDV�DERXW�������7KH�LPSDFW�WR�KLV�LQWHUQHW�VSHHG�ZDVQ
W�DQ�LVVXH��/LV�
WHQLQJ�WR�RXU�ORFDO�%&%�VWDWLRQV�ZDV�SUHWW\�FRRO��KHDULQJ�P\�RZQ�VLJQDO�RQ�WKH�+)�
EDQGV�ZDV�HYHQ�EHWWHU��1R�EHWWHU�ZD\�WR�FRQɟUP�KRZ�PXFK�FKDQJLQJ�SRZHU�OHYHOV�
DɞHFWV�ZKDW�WKH�RWKHU�VWDWLRQ�KHDUV�� 

*LYH�LW�D�WU\�WKHUHȏV�ORWV�WR�EH�KHDUG� 

(GLWRUȏV�1RWHV�E\�-Hɞ�,YHUVRQ��:%�'$1 

2QFH�DJDLQ�,�GLG�QRW�PDNH�D�PHHWLQJ��,WȏV�WKH�ɟUVW�WLPH�,�KDYH�PLVVHG���LQ�D�URZ�VLQFH�,�
FDQȏW�UHPHPEHU���2XU�VRQ�%ODNH�KDV�EHHQ�WUDQVIHUUHG�WR�/\QJEORPVWHQ�&DUH�&HQWHU�IRU�
UHKDE��DQG�WKDW�LV�WDNLQJ�D�ORW�RI�WLPH��+RSHIXOO\�KH�FDQ�JHW�EHWWHU�DQG�FRPH�KRPH�
VRRQ�� 

0DQ\�WKDQNV�WR�6FRWW��1�$5��IRU�KLV�DOPRVW�PRQWKO\�FRQWULEXWLRQV�WR�WKH�*URXQG�:DYH��
7KH\�DUH�DOZD\V�D�JRRG�UHDG��,�DP�VXUH�WKHUH�DUH�PDQ\�RWKHUV�RXW�WKHUH�ZKR�DUH�DEOH�
WR�ZULWH�VRPHWKLQJ�XS�DQG�VHQG�LW�LQ��3OHDVH�JLYH�LW�D�WU\� 

����-Hɞ��:%�'$1��*:�635&#*0$,/�&20� 
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