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�+DSS\�+ROLGD\V�WR�DOO��,�KRSH�WKLV�PHVVDJH�ILQGV�\RX�DOO�LQ�JRRG�
VSLULWV�DQG�D�KRSH�IRU�D�MR\RXV�DQG�SHDFHIXO�WLPH�WR�UHIOHFW�RQ�WKLV�
SDVW�\HDU��,
P�FRQVWDQWO\�UHPLQGHG�RI�MXVW�KRZ�EOHVVHG�ZH�DOO�DUH�
WR�EH�DEOH�WR�JHW�WRJHWKHU�EHFDXVH�RI�RXU�FRPPRQ�LQWHUHVWV��,WV�
HDV\�WR�JHW�FDXJKW�XS�LQ�WKH�ODWHVW�WXUPRLO��ZKHWKHU�ZKDW
V�LQ�WKH�
QHZV�RU�RXU�SHUVRQDO�GLIILFXOWLHV��WKDW�ZH�IRUJHW�WKDW�ZH�KDYH�
PXFK�WR�EH�WKDQNIXO�IRU� 

 

 

 

 

 �,�KDYH�PHQWLRQHG�LW�EHIRUH�EXW�FRQWLQXH�WR�EH�JUDWHIXO IRU�HYHU\�
RQH
V�DFFHSWDQFH�DQG�SDUWLFLSDWLRQ�WKDW�PDNHV�WKLV�FOXE�ZKDW�LW�LV�
DQG�WKH�SRVVLELOLWLHV�IRU�WKH�IXWXUH  

 �$V�IRU�PH�WKH�SURVSHFW�RI�$UL]RQD�LV�LQ�YLHZ��EXW�DP�FRQILGHQW�
WKDW�WKH�FOXE�ZLOO�EH�ZHOO�VHUYHG�LQ�P\�DEVHQFH��,�XQGHUVWDQG�WKH�
RWKHU�VWDWHV�DOVR�KDYH�JUHDW�H[SHFWDWLRQV�IRU�QH[W�\HDU�DQG�ORRN�
IRUZDUG�WR�VXSSRUWLQJ�WKHP�LQ�DQ\�ZD\�ZH�FDQ��:HOO�HQRXJK�IRU�
QRZ�DQG�KRSH�WR�VHH�\RX�DOO�RQ�6DWXUGD\�DW�WKH�&KULVWPDV�3DUW\�� 

%H�ZHOO�P\�IULHQGV�  

5HJDUGV�/DUU\ 
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�ŽŽƌƐ�ŽƉĞŶ�Ăƚ�EŽŽŶ 
>hE�,�t/>>����^�Zs����d�ϭ͗ϬϬ�Ɖŵ 

 
tĞ�ǁŝůů�ďĞ�ĚŽŝŶŐ�Ă�ƉŽƚůƵĐŬ�ĨŽƌ�ƚŚĞ��ŚƌŝƐƚŵĂƐ�WĂƌƚǇ�ƚŚŝƐ�
ǇĞĂƌ͘ ��dŚĞ�ĐůƵď�ǁŝůů�ďĞ�ƉƌŽǀŝĚŝŶŐ�ƚƵƌŬĞǇ͕ �ŚĂŵ͕�ƉŽƚĂƚŽĞƐ�
ĂŶĚ�ŐƌĂǀǇ͕ �ĚŝŶŶĞƌ�ƌŽůůƐ�ĂŶĚ�ďĞǀĞƌĂŐĞƐ�;ĐŽīĞĞ͕�ƉƵŶĐŚ�ĂŶĚ�
ǁĂƚĞƌͿ�� 
WůĞĂƐĞ�ďƌŝŶŐ�ƵƚĞŶƐŝů�ƚŽ�ƐĞƌǀĞ�ƚŚĞ�ĚŝƐŚ�ǇŽƵ�ďƌŝŶŐ͘ 
 
dŚĞƌĞ�ǁŝůů�ĂůƐŽ�ďĞ�ƚŚĞ�ƚƌĂĚŝƟŽŶĂů�ŐŝŌ�ĞǆĐŚĂŶŐĞ͘��WůĞĂƐĞ�
ďƌŝŶŐ�Ă�ŐŝŌ�Ψϭϱ-ΨϮϬ�ĂŶĚ�ůĂďĞů�ǇŽƵƌ�ŐŝŌ�ŵĂŶ͕�ǁŽŵĂŶ�Žƌ�
ĞŝƚŚĞƌ͘  
 
tĞ�ǁŝůů�ŚĂǀĞ�ƚŚĞ�ƐŝŐŶ-ƵƉ�ƐŚĞĞƚ�Ăƚ�ƚŚĞ�ŵĞĞƟŶŐ�^ĂƚƵƌĚĂǇ�
EŽǀ͘ �ϮϬ�ĂŐĂŝŶ͘��^ŽŵĞ�ƐŝŐŶĞĚ�ƵƉ�ůĂƐƚ�ŵĞĞƟŶŐ͘��tĞ�ŶĞĞĚ�
ƐŝĚĞ�ĚŝƐŚĞƐ͕�ƐĂůĂĚƐ�ĂŶĚ�ĚĞƐƐĞƌƚƐ͕�ƐŽ�ďĞ�ƚŚŝŶŬŝŶŐ�ĂďŽƵƚ�
ǁŚĂƚ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ďƌŝŶŐ͘ 
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,W¶V�VR�KDUG�WR�EHOLHYH�WKDW�LW¶V�WLPH�WR�VD\�+DSS\�7KDQNVJLYLQJ��EXW�LW¶V�KHUH�DOUHDG\��
.HYL�DQG�,�ZLVK�DOO�RI�\RX�D�YHU\�+DSS\�7KDQNVJLYLQJ�+ROLGD\�� 

7KH�ZHDWKHU�KDV�EHHQ�PLOG�KHUH�LQ�WKH�&ROXPELD�%DVLQ��ZKLFK�PHDQV�DQ�H[WHQGHG�ULGLQJ�
VHDVRQ��:KLOH�RQ�WKH�ZD\�WR�RXU�EUHDNIDVW�PHHWLQJ��ZH�VDZ�DERXW�HLJKW�ELNHV�EHWZHHQ�
2WKHOOR�DQG�0RVHV�ODNH�����PLOHV��VR�SHRSOH�DUH�VWLOO�ULGLQJ�GRZQ�KHUH�� 

:HOO��DV�,�ORRN�EDFN�RQ�WKH������ULGLQJ�\HDU�,�ZRXOG�VD\�LW�ZDV�YHU\�VXFFHVVIXO��)URP�D�
YHU\�VXFFHVVIXO�,QWHUQDWLRQDO��WR�RXU�ILQDO�FDPSRXW�LQ�%UHZVWHU��DOO�ZHUH�ZHOO�DWWHQGHG�
DQG�HYHU\RQH�VHHPHG�WR�HQMR\�WKHPVHOYHV��7KH�,QWHUQDWLRQDO�SDUWLFLSDWLRQ�ZDV�JUHDW�GH�
VSLWH�WKH�WKUHDW�RI�ZLOGILUH�VPRNH��:LQG�EOHZ�WKH�VPRNH�DZD\�PDNLQJ�WKH�HYHQW�UHDO�HQ�
MR\DEOH��7KDQN�\RX�WR�/DUU\�DQG�KLV�PHPEHUV�IRU�D�JUHDW�WLPH�� 

7KH�:DVKLQJWRQ�6WDWH�5DOO\�ZDV�DJDLQ�JUHDW�WKDQNV�WR�'DYLG�DQG�6XVDQ�)LW]JHUDOG��*UHDW�
ORFDWLRQ�DQG�HYHU\RQH�KDG�D�ORW�RI�IXQ��$QG�RI�FRXUVH��ZH�DWH�UHDOO\�ZHOO�ZKLFK�LV�QRW�XQ�
FRPPRQ�ZLWK�HYHU\�HYHQW�ZH�KDYH�� 

7KHUH�ZHUH�RWKHU�UDOOLHV�WKDW�XQIRUWXQDWHO\�,�ZDV�QRW�DEOH�WR�DWWHQG��EXW�IURP�DOO�WKH�IHHG�
EDFN�,�UHFHLYHG��ZHUH�ZHOO�DWWHQGHG�DQG�DSSUHFLDWHG�E\�DOO��/HW¶V�NHHS�XS�WKH�JRRG�ZRUN�� 

,�NQRZ�HYHU\RQH�LV�LQ�WKH�SURFHVV�RI�JHWWLQJ�WKH������ULGLQJ�DQG�HYHQWV�VFKHGXOH�VHW�XS��
6R�SOHDVH��WKLV�LV�WKH�WLPH�WR�WDON�WR�\RXU�UHSV�DQG�OHW�WKHP�NQRZ�\RXU�LGHDV�RI�UDOO\�SODF�
HV�RU�RWKHU�GHVWLQDWLRQV�WKDW�ZRXOG�EH�JUHDW�IRU�WKH�JURXS�<RXU�LQSXW�LV�QHHGHG�DQG�ZHO�
FRPHG�� 

,�DQG�.HYL�ZLVK�DOO�RI�\RX�WKH�EHVW�RI�KROLGD\�VHDVRQV�WKLV�\HDU��:H�DUH�DOO�VR�YHU\�OXFN\�
WR�OLYH�LQ�WKH�FRXQWU\�WKDW�ZH�GR��,�IHHO�ZH�DUH�VR�YHU\�EOHVVHG��,�HVSHFLDOO\�FRXQW�P\�
EOHVVLQJV�DQG�UHDOL]H�WKDW�OLIH�LV�UHDOO\�VKRUW�DQG�FDQ�EH�WDNHQ�LQ�D�PRPHQW��0\�'RFWRU�
VDLG�WKDW�,�VKRXOG�JHW�D�GHYLFH��SDFHPDNHU�GHILEULOODWRU��IRU�P\�KHDUW��:H�ZHUHQ¶W�JRLQJ�
WR�GR�LW�XQWLO�WKH�HQG�RI�1RYHPEHU��EXW�KH�KDG�D�FDQFHODWLRQ�VR�GLG�LW�HDUO\�2FWREHU��
7KDQN�WKH�/RUG��2Q�2FWREHU���UG��ZKLOH�FHOHEUDWLQJ�RXU�$QQLYHUVDU\��P\�KHDUW�VWRSSHG�
DQG�WKDQNV�WR�WKH�GHILEULOODWRU��DIWHU�IODW�OLQLQJ��LW�VKRFNHG�P\�KHDUW�DQG�VDYHG�P\�OLIH��
1RZ�HDFK�GD\�WKDW�WKH�/RUG�ZDNHV�PH�XS�LV�D�WUXH�EOHVVLQJ�DQG�,�FRQVLGHU�P\VHOI�VR�
OXFN\��6R�KDYH�D�IDQWDVWLF�+ROLGD\�VHDVRQ��DOO�RI�\RX��\RXU�IULHQGVKLS�LV�VR�LPSRUWDQW�WR�
XV����.HYLQ�	�.HYL 
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6RFLDOL]H�ZLWK�\RXU�IHOORZ�80&,�PHPEHUV 

:H�PHHW�IRU�FRIIHH�DQG�GRQXWV�HYHU\�7KXUVGD\�
PRUQLQJ�DW������LQ�0LGGOHWRQ�DW�5LGOH\¶V�JURFHU\�
VWRUH��XSVWDLUV� 
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$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 
 
&LW\BBBBBBBBBBBBBBBBBBBB���6WDWH�3URYLQFHBBBBBB�������=LS�3RVWDO�&RGH�BBBBB 
 
 
7RGD\¶V�'DWH����BBBBBBBBBBBBBBBBB�����������:ULWH�&KHFN�WR�,GDKR�80&, 
 
6HQG�WR���/DUU\�3KHOSV�������32�%R[�4��2QWDULR�25������ 
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:KDW�ZRXOG�EH�UHDOO\�QLFH��)RU�WKRVH�RI�\RX�ZKR�FRQWLQXH�WR�VXSSRUW�WKH�
FOXE�ZLWK�\RXU�GRQDWLRQV�LV�WR�EH�UHDG\�DQG�GRQDWH�LQ�-DQ��� 


