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EHFDXVH�VRPH�WKLQJV�KDYH�QRW�QHFHVVDULO\�FKDQJHG�EXW�WKH\�KDYH�EHFRPH�KHLJKWHQHG�FRQFHUQV�IRU�VFKRRO�
GLVWULFWV��$W�RXU�ODVW�PHHWLQJ��ZH�UHFRPPHQGHG�WKDW�WKH�EXGJHW�UHPDLQ�DW�WKH�SURSRVHG�������PLOOLRQ�GROODUV��
EXW�ZH�DOVR�UHFRPPHQGHG�WKDW�ZH�ZRXOG�XVH�VRPH�H[LVWLQJ�UHVHUYHV�RI�DERXW����������IURP�RXU�HPSOR\HH�
UHWLUHPHQW�UHVHUYHV�WR�RIIVHW�WKH�H[SHQVH��VRPH�RI�WKH�H[SHQVHV�IRU�UHWLUHPHQW�SD\PHQWV�QH[W�\HDU��
$GGLWLRQDOO\��ZH�PDGH�DQ�DGMXVWPHQW�WR�RXU�)HGHUDO�DLG��UHODWHG�WR�PRQLHV�UHFHLYHG�E\�WKH�'LVWULFW�IRU�UHWLUHH�
SUHVFULSWLRQ�FRYHUDJH��:H�KDG�ILOOHG�WKH�JDS�DW�WKH�WLPH�WKURXJK�D�FRPELQDWLRQ�RI�XWLOL]LQJ�H[LVWLQJ�UHVHUYHV��
PRQLHV�WKDW�KDYH�EHHQ�DSSURYHG�EXW�VDYHG�E\�WKH�'LVWULFW�LQ�WKH�SDVW��DQG�ZH�DUH�SURSRVLQJ�D�WD[�OHY\�
LQFUHDVH�RI�������ZKLFK�LV�OHVV�WKDW�WKH�WD[�FDS�VHW�E\�1HZ�<RUN�6WDWH�IRU�RXU�'LVWULFW�ZKLFK�LV��������6LQFH�
WKDW�WLPH��WKHUH�KDYH�EHHQ�GLVFXVVLRQV�LQ�:DVKLQJWRQ�DERXW�ZKHWKHU�RU�QRW�WKHUH�ZRXOG�EH�)HGHUDO�DVVLVWDQFH�
WR�WKH�6WDWH�DQG�ORFDO�JRYHUQPHQWV��LQFOXGLQJ�VFKRROV��7KRVH�FRQYHUVDWLRQV�KDYH�EHHQ�VRPHZKDW�PXGGLHG�LQ�
SROLWLFV�DQG�VWDOOHG��DQG�EHFDXVH�RI�WKDW�ZH�EHJDQ�WR�ORRN�DW�ZKDW�ZH�PLJKW�GR�DV�D�'LVWULFW�LQ�WKH�HYHQW�WKDW�
RXU�VWDWH�DLG�ZDV�FXW�VLJQLILFDQWO\�DQG�QRW�RIIVHW�E\�DQ\�)HGHUDO�PRQLHV�WKDW�PD\�RU�PD\�QRW�PDWHULDOL]H��$V�D�
ILUVW�VWHS��,�DVNHG�0U��(GVRQ�WR�GR�DQ�XSGDWH�WR�WKH�)XQG�%DODQFH�3URMHFWLRQ�UHJDUGLQJ�PRQLHV�WKDW�ZH�ZHUH�
VDYLQJ�ZLWKLQ�WKH�EXGJHW�WKLV�\HDU��:KHUH�KH�ZRXOG�SURMHFW�DW�WKLV�WLPH�ZH�PLJKW�ODQG�LQ�WHUPV�RI�WRWDO�
H[SHQGLWXUHV�IRU�WKH�\HDU��EDODQFHG�ZLWK�RXU�UHYHQXHV�DQG�ZKHWKHU�ZH�ZRXOG�KDYH�PRQLHV�DYDLODEOH�WKLV�\HDU��



KRZ�PXFK�PRQH\�ZRXOG�EH�DYDLODEOH�WKLV�\HDU�WR�SRWHQWLDOO\�XVH�DV�D�VROXWLRQ�WR�RIIVHW�VRPH�RI�WKH�JDS�IRU�QH[W�
\HDU��,¶P�JRLQJ�WR�DVN�0U��(GVRQ�WR�WDON�DERXW�WKH�)XQG�%DODQFH�3URMHFWLRQ�UHSRUW�WKDW�KH�SUHSDUHG��
/DZUHQFH�(GVRQ���7KH�)XQG�%DODQFH�3URMHFWLRQ�UHSRUW�LV�LQ�WKH�VDPH�IRUPDW�WKDW�WKH�%RDUG�VDZ�HDFK�RI�WKH�
ODVW�WZR�WLPHV�DQG�LQFOXGHV�GDWD�WKURXJK�0DUFK�����������,I�\RX�ORRN�RQ�WKH�ILUVW�SDJH�RI�WKH�3URMHFWLRQ�LW�VKRZV�
HDFK�RI�WKH�)XQG�%DODQFH�FRPSRQHQWV�E\�UHVWULFWHG��QRQ�VSHQGDEOH��DVVLJQHG�DQG�XQDVVLJQHG��7KH�NH\�SLHFH�
LV�WKH�XQDVVLJQHG�DQG�ULJKW�QRZ�ZH�DUH�SURMHFWLQJ������PLOOLRQ�PRUH�WKDQ�ZKDW�ZDV�RQ�KDQG�DW�WKH�VWDUW�RI�WKH�
ILVFDO�\HDU��7KDW�PRQH\�ZLOO�EH�DYDLODEOH�WR�RIIVHW�WKDW�SRWHQWLDO�GHFUHDVH�WR�VWDWH�DLG�SD\PHQWV�ZKLFK�ZH�
XQGHUVWDQG�ZLOO�EH�UHGXFHG�QH[W�\HDU��DOWKRXJK�LW�LV�QRW������FHUWDLQ�DW�WKLV�WLPH��$V�\RX�UHFROOHFW��HPSOR\HHV�
DUH�EHLQJ�SDLG�WKHLU�UHJXODU�ZDJHV�WKURXJK�WKH�HQG�RI�WKH�VFKRRO�\HDU��VR�\RX�GRQ¶W�VHH�PDMRU�FKDQJHV�LQ�RXU�
VDODU\�SURMHFWLRQ�IURP�WKH�ODVW�SURMHFWLRQ�WKDW�,�GLG��EXW�\RX�ZLOO�VHH�YDULRXV�VDYLQJV�LQ�RWKHU�DUHDV��2EYLRXVO\��
ZH�DUH�QRW�UXQQLQJ�EXVHV��WKH�EXLOGLQJV�DUH�QRW��PDQ\�RI�WKHP�DUH�QRW�RFFXSLHG��:H�DUH�WDNLQJ�WKRVH�VDYLQJV�
DQG�ZH�DUH�SXWWLQJ�WKHP�KHUH��:H�VWLOO�EHOLHYH�LW�LV�D�VRPHZKDW�FRQVHUYDWLYH�HVWLPDWH��EXW�ZH�KRSH�WR�GR�
EHWWHU��EXW�LW�LV�ZKDW�ZH�NQRZ�DV�RI�0DUFK���VW��7KDW�LV�D�TXLFN�XSGDWH�RQ�WKH�)XQG�%DODQFH�3URMHFWLRQ��
0LFKDHO�%XRQR���7KDQNV��/DUU\��$Q\�TXHVWLRQV�IRU�/DUU\"�%RDUG�PHPEHUV"�5HJDUGLQJ�WKH�)XQG�%DODQFH�
3URMHFWLRQ"�,�WKLQN�LW�LV�SUXGHQW�WKDW�ZH�ORRN�DW�DOO�WKRVH�GLIIHUHQW�WKLQJV��LW¶V�VWLOO�D�ORW�RI�XQNQRZQ��:H�WKRXJKW�
WKDW�E\�$SULO���WK�ZH�ZRXOG
YH�KDG�VRPH�PRUH�LQIRUPDWLRQ��EXW�QRWKLQJV�KDSSHQHG��6R�SUREDEO\�JRLQJ�WR�0D\�
���DV�WKH�QH[W�PD\EH�XSGDWH�DERXW�ZKDW�LV�KDSSHQLQJ�ZLWK�WKH�VFKRROV��7KHUH�LVD�ORW�RI�WKLQJV�WKDW�DUH�VWLOO�
XQNQRZQ��/DWHU�LQ�WKH�DJHQGD�\RX�ZLOO�VHH�WKLQJV�ZLWK�WKH��EXGJHW�YRWH�DQG�WKH�FDOHQGDU�WKDW�KDYH�VKLIWHG�DV�
ZHOO��DQG�ZH�ZLOO�WDON�DERXW�WKRVH�LQ�D�PLQXWH��,�WKLQN�WKLV�LV�D�VWDUW��ZKHUH�ZH�KDYH�WR�PDNH�VRPH�GHFLVLRQV�
DURXQG�RXU�UHVHUYHV�DQG�KRZ�LW�ZLOO�HIIHFW�RQ�WKH�EXGJHW�IRU�WKLV�\HDU��EXW�DOVR�NHHSLQJ�LQ�PLQG�IXWXUH�\HDUV�DQG�
ZKDW�WKH�LPSDFW�PD\�EH�ORQJ�WHUP�JLYHQ�WKH�FLUFXPVWDQFHV�ZH�DUH�IDFHG��
-HIIUH\�6LPRQV���2QH�WKLQJ�,�ZRXOG�DGG�LV�WKDW�ZH�KDYH�DQ�REOLJDWLRQ��LQ�WKH�VFRSH�RI�ZKDW�WKH�6WDWH�LV�
VXJJHVWLQJ�WKH�FXWV�PLJKW�EH���,W�FRXOG�EH�DQ\ZKHUH�EHWZHHQ�����DQG�����RI�RXU�IRXQGDWLRQ�DLG��7KDW�ILJXUH�
UHSUHVHQWV�EHWZHHQ������PLOOLRQ�DQG������PLOOLRQ�GHSHQGLQJ�RQ�ZKHWKHU�LW�LV�����RU�WKH������:H�ZHUH�KRSLQJ�
LW�ZRXOG�EH�OHVV�WKDQ�WKH������EXW�ZH�KDYH�DQ�REOLJDWLRQ�WR�ORRN�LQWHUQDOO\�ZLWKLQ�RXU�GLVWULFW�IRU�SRWHQWLDO�
UHGXFWLRQV�LQ�WKH�HYHQW�WKDW�WKH�VFRSH�RI�WKDW�FXW�LV�DV�ODUJH�DV������:H�NLQGD�KDYH�D�3ODQ�$�DQG��3ODQ�%�LQ�
PLQG��7KHUH�DUH�VRPH�LVVXHV�UHODWHG�WR�ORRNLQJ�DW�WKH�LPSDFW�RI�SRWHQWLDOO\�QRW�UHSODFLQJ�FHUWDLQ�SRVLWLRQV�WKDW�
ZRXOG�EH�HOLPLQDWHG��FRXOG�SRVVLEO\�EH�HOLPLQDWHG�WKURXJK�DWWULWLRQ�EDVHG�RQ�ZKDW�ZH�NQRZ�FXUUHQWO\�DERXW�
UHWLUHPHQWV��:H�DUH�DOVR�LQYHVWLJDWLQJ�VRPH�RWKHU�ZD\V�WKDW�ZH�FRXOG�IDFLOLWDWH�H[SHQGLWXUH�UHGXFWLRQV�ZLWKRXW�
KXUWLQJ�WKH�NLGV��,I�WKH�VFRSH�RI�WKH�FXWV�DUH�DV�ODUJH�DV�WKH\�PLJKW�EH��LW�EHFRPHV�D�SURFHVV�RI�PDNLQJ�VXUH�
WKDW�\RX�FDQ�FRQWLQXH�WR�PRYH�IRUZDUG�ZLWK�PHHWLQJ�\RXU�DFDGHPLF�DQG�VRFLDO�HPRWLRQDO�QHHGV�WR�WKH�NLGV��EXW�
PD\EH�ZLWK�D�OLWWOH�WLJKWHU�VWDIILQJ�RU�VFKHGXOLQJ��:H�DUH�ORRNLQJ�DW�HYHU\WKLQJ��ZH�DUH�QRW�DW�WKLV�SRLQW�SUHSDUHG�
WR�DQQRXQFH�FXWV��:H�ZDQW�WR�VHH��RQ�0D\���WK��ZKDW�WKDW�VWDWH�DLG�UHGXFWLRQ�LV��DQG�ZH�DQWLFLSDWH�WKDW�ZH�ZLOO�
KDYH�VRPH�FRQYHUVDWLRQV�RYHU�WKH�QH[W�FRXSOH�ZHHNV�ZLWK�RXU�%RDUG�RQFH�ZH�KDYH�PRUH�LQIRUPDWLRQ��:H�DUH�
WU\LQJ�WR�XVH�PRQLHV�WKDW�KDYH�EHHQ�DSSURYHG�E\�YRWHUV�LQ�WKH�SDVW�IRU�ZKLFK�ZH�KDYH�VDYHG�WKRVH�PRQLHV��EXW�
LI�ZH�XVH�DOO�RXU�VDYLQJV�LQ�RQH�\HDU��RU�HYHQ�LQ�WZR�\HDUV�FUHDWH�D�VWUXFWXUDO�GHILFLW�DV�RXU�H[SHQVHV�FRQWLQXH�
WR�JR�XS��3UHWW\�VRRQ�ZH�ZRXOG�UXQ�RXW�RI�PRQH\��HYHQ�WKRXJK�ZH�DUH�LQ�D�VWDEOH�SRVLWLRQ�ULJKW�QRZ��WKDW�FDQ�
FKDQJH�LQ�D�KXUU\��DV�VRPH�GLVWULFWV�KDYH�H[SHULHQFHG�RYHU�WKH�ODVW�������\HDUV�ZKR�UHO\�PRUH�RQ�VWDWH�DLG�
WKDQ�(DVW�*UHHQEXVK�GRHV��:H�DUH�WU\LQJ�WR�EH�SUXGHQW�DQG�ORRN�DW�WKLV�LQ�WKH�ORQJ�WHUP��QRW�MXVW�LQ�RQH�\HDU��
EHFDXVH�ZH�WKLQN�WKLV�PLJKW�EH�D�PXOWL�\HDU�SUREOHP��
0LFKDHO�%XRQR���%HFDXVH�RI�WKH�WLPHOLQH��ZH�KDYH�WR�UHDOO\�WKLQN�DERXW�WKH�RSWLRQV��,�PHDQ��ZH�DUH�JRLQJ�WR�EH�
LQ�D�SUHWW\�H[WUHPH�ZLQGRZ�RI�KDYLQJ�WR�PDNH�D�GHFLVLRQ�DV�VRPH�WKLQJV�FRPH�RXW�LQ�WKH�QH[W�FRXSOH�RI�ZHHNV��
:H�KDYH�WKDW�GHDGOLQH�LQ�WHUPV�RI�DSSURYLQJ�WKH�EXGJHW�DQG�WKHQ�JHWWLQJ�LW�RXW�WR�WKH�YRWHUV�IRU�WKHLU�SURFHVV��
WKDW�ZH¶UH�JRLQJ�WR�WDON�DERXW�WRGD\��:H�QHHG�WR�EH�SUHSDUHG��WKDW¶V�ZKDW�ZH�DUH�GRLQJ��,V�WKHUH�DQ\�TXHVWLRQV��
%RDUG�PHPEHUV��IRU�-HII�RU�/DUU\�DERXW�WKH�EXGJHW��FRPPHQWV�DERXW�WKH�EXGJHW�LQ�JHQHUDO"�&RQFHUQV"�1R��
2N��JRRG��
:H�ZLOO�FRQWLQXH�WR�XSGDWH�SHRSOH�DV�ZH�KDYH�LQIRUPDWLRQ��
1H[W�RQ�WKH�DJHQGD�LV�WKH�UHYLVHG�QRWLFH�RI�WKH�SXEOLF�KHDULQJ��



/DZUHQFH�(GVRQ���<RX�ZLOO�VHH�ODWHU�RQ�LQ�WKH�FRQVHQW�DJHQGD�DSSURYDO�RI�WKLV�UHYLVHG�QRWLFH��7KH�RULJLQDO�
QRWLFH�ZDV�SXEOLVKHG�RQFH�LQ�WKH�QHZVSDSHU��KRZHYHU�ZLWK�WKH�UHFHQW�FKDQJH�RQ�)ULGD\�WR�WKH�YRWH�GDWH��ZKLFK�
ZLOO�QRZ�EH�-XQH��WK�VWDWHZLGH��WKHUH�KDV�EHHQ�D�QHHG�WR�VHULRXVO\�UHZRUN�WKDW�QRWLFH�RI�WKH�SXEOLF�KHDULQJ��2XU�
DWWRUQH\V�GLG�WKDW�RQ�0RQGD\�HYHQLQJ�DQG�LW�ZDV�UHDG\�IRU�7LPHV�8QLRQ�VXEPLVVLRQ�WKH�QH[W�PRUQLQJ��,W�VKRXOG�
DSSHDU�RQ�7XHVGD\�0D\���WK�DV�VWDWXWRULO\�UHTXLUHG��<RX�ZLOO�VHH�DOVR�ODWHU�LQ�WKH�PHHWLQJ�D�VHFWLRQ�QRWHG�DV�
XSGDWHG�EXGJHW�FDOHQGDU��DQG�,�WKLQN�EHFDXVH�WKDW�LV�OLQNHG�WR�RXU�QRWLFH�RI�SXEOLF�KHDULQJ�,�WKLQN�,�ZLOO�JR�
WKURXJK�LW�DW�WKLV�WLPH��,I�\RX�WDNH�D�ORRN�DW�WKDW�XSGDWHG�EXGJHW�FDOHQGDU��WKH�VFKHGXOH�DIWHU�WKH�PHPR��\RX�ZLOO�
VHH�WKDW�WKH�ILUVW�EXGJHW�FDOHQGDU�ZDV�DSSURYHG�EDFN�LQ�$XJXVW�DQG�QLQH�PRQWKV�ODWHU�ZH�DUH�FKDQJLQJ�LW�
EDVHG�RQ�WKLV�UHFHQW�DQQRXQFHPHQW��)RU�%RDUG�RI�(GXFDWLRQ�FDQGLGDWHV��ZH�PDGH�SHWLWLRQV�DYDLODEOH�RQ�
0DUFK���WK��ZKLFK�LV�DERXW���ZHHNV�HDUOLHU�WKDQ�QRUPDO��KRZHYHU�ZLWK�WKH�&29,'����FULVLV�WKH�*RYHUQRU�
VXVSHQGHG�SHRSOH�FROOHFWLQJ�VLJQDWXUHV�RQ�WKHLU�SHWLWLRQV�DQG�WKHUHIRUH�IRU�WKLV�YRWH�QR�SHWLWLRQ�VXEPLVVLRQV�
ZLOO�EH�UHTXLUHG�DQG�WKH�SHRSOH�KDYH�WKH�RSWLRQ�WR�VHOI�QRPLQDWH�WKHPVHOYHV�IRU�WKH�EDOORW��7KRVH�QRPLQDWLRQV�
DUH�GXH�WR�WKH�'LVWULFW�&OHUN¶V�RIILFH�E\������30�RQ�0RQGD\��WKLV�FRPLQJ�0RQGD\��0D\���WK��7KHUH�ZLOO�EH�QR�
GUDZ�IRU�WKH�EDOORW�SRVLWLRQ�EDVHG�RQ�WKH�*RYHUQRU¶V�([HFXWLYH�RUGHU��&DQGLGDWHV�ZLOO�EH�OLVWHG�DOSKDEHWLFDOO\�
RQ�WKH�EDOORW��:LWK�UHJDUG�WR�0HHW�WKH�&DQGLGDWHV�QLJKW��LI�WKHUH�DUH�RQO\�WKUHH�FDQGLGDWHV��ZH�DUH�QRW�OLNHO\�WR�
KDYH�LW��(YHQ�LI�ZH�KDYH�IRXU�FDQGLGDWHV��LW�ORRNV�OLNH�WKDW�PLJKW�EH�WRR�GLIILFXOW�WR�RUJDQL]H�DW�WKLV�ODWH�GDWH�ZLWK�
RXU�IULHQGV�DW�WKH�/HDJXH�RI�:RPHQ�9RWHUV��:H�DUH�ORRNLQJ�DW�D�FDQFHOODWLRQ�IRU�0HHW�WKH�&DQGLGDWHV�QLJKW��
&DPSDLJQ�VWDWHPHQWV�DUH�GXH�WKUHH�ZHHNV�ODWHU�WKDQ�WKH�RULJLQDO�GXH�GDWHV��7KRVH�%RDUG�FDQGLGDWHV�WKDW�
KDYH�VXEPLWWHG�QRPLQDWLRQV�KDYH�EHHQ�PDLOHG�XSGDWHG�FDPSDLJQ�VWDWHPHQWV��1R�FKDQJHV�WR�WKH�EXGJHW�
KDQGERRN��7KH�EXGJHW�SDFNHWV�DUH�VFKHGXOHG�WR�EH�DYDLODEOH�WR�WKH�SXEOLF�RQ�7XHVGD\��0D\���WK��7KLV�LV�WKH�
GD\�EHIRUH�WKH�%RDUG¶V�EXGJHW�KHDULQJ��ZKLFK�ZLOO�EH�0D\���WK�DQG�RI�FRXUVH�ZLOO�EH�D�YLUWXDO�PHHWLQJ��:H�KDYH�
JRQH�WKURXJK��D�VHULHV�RI�WZR�IRUPDO�VHVVLRQV�RQ�WKH�EXGJHW�DQG�WKH�SODQ�FXUUHQWO\�LV�IRU�EXGJHW�DGRSWLRQ�E\�
WKH�%RDUG�RQ�:HGQHVGD\��0D\���WK�DQG�RI�FRXUVH�WKDW�ZLOO�EH�D�YLUWXDO�PHHWLQJ��%XGJHW�YRWH�LV�VFKHGXOHG�IRU�
7XHVGD\��-XQH��WK�DQG�WKDW�GDWH�ZLOO�EH�GLIIHUHQW�WKDQ�XVXDO��WKHUH�ZLOO�EH�QR�LQ�SHUVRQ�JRLQJ�WR�WKH�SROOV��LW�ZLOO�
DOO�EH�E\�DEVHQWHH�EDOORW��:H�DUH�LQ�WKH�SURFHVV�RI�FRQVWUXFWLQJ�WKH�DEVHQWHH�EDOORW��ZKLFK�ZLOO�EH�PDLOHG�WR�
HDFK�LQGLYLGXDO�ZKR�LV�RQ�WKH�SROO�UHJLVWUDWLRQ�OLVW�ZLWK�D�UHWXUQ�HQYHORSH�ZKLFK�ZLOO�EH�SRVW�SDLG��7KDW�ZLOO�EH�
KDYH�WR�EH�UHWXUQHG�WR�WKH�'LVWULFW�E\�PDLO�QR�ODWHU�WKDQ������30�RQ�-XQH��WK��$JDLQ��WKDW�LV�UHDO�LPSRUWDQW��
EHFDXVH�LW�LV�QRW�D�SRVWPDUN��LW�LV�D�UHWXUQ�GDWH��,W�PXVW�EH�UHFHLYHG�E\�PDLO�QR�ODWHU�WKDQ�-XQH��WK��7KH�
*RYHUQRU�KDV�QRW�DQQRXQFHG�D�UHYRWH�GDWH�IRU�WKRVH�VFKRRO�GLVWULFWV�WKDW�KDYH�XQVXFFHVVIXO�EXGJHW�YRWHV�DW�
WKLV�WLPH��7KHUH�LV�D�WLJKW�WLPHIUDPH�IRU�WKH�EXGJHW�QHZVOHWWHU�WKDW�ZLOO�OLNHO\�EH�FRQGHQVHG�WKLV�\HDU�PRUH�WKDQ�
QRUPDO��DQG�0U��$GDP��LQ�RXU�3XEOLF�5HODWLRQV�GHSDUWPHQW�ZLOO�EH�SXWWLQJ�WKDW�WRJHWKHU�LQ�VKRUW�RUGHU��:H�GR�
SODQ�WR�PDLO�WKH�DEVHQWHH�EDOORW�ZLWK�WKH�UHWXUQ�HQYHORSH�RQ�0D\���WK��WKH�GD\�DIWHU�WKH�EXGJHW�KHDULQJ��:LWK�
UHJDUG�WR�WKH�SXEOLFDWLRQ�RI�WKH�DQQXDO�QRWLFH��ZKLFK�QRUPDOO\�JRHV�IRXU�WLPHV�ZLWKLQ�WKH����GD\V�SURFHHGLQJ�
WKH�YRWH��WKDW�ZLOO�RQO\�EH�GRQH�WZLFH�LQ�WKH����GD\V�SURFHHGLQJ�WKH�YRWH��7KH�ILUVW�RI�ZKLFK�ZLOO�EH�RQ�0D\���WK�
DQG�WKH�VHFRQG�RQH�ZLOO�EH�RQ�0D\���WK��7KH�([HFXWLYH�RUGHU�E\�WKH�*RYHUQRU�KDV�VXVSHQGHG�LQ�SHUVRQ�
UHJLVWUDWLRQ��ZKLFK�LV�QRUPDOO\�GRQH�DW�RXU�'LVWULFW�&OHUN¶V�RIILFH�HYHU\�EXVLQHVV�GD\�EHWZHHQ��������30��7KDW�
LV�QRW�DOORZDEOH�WKLV�\HDU��3HRSOH�PD\�UHJLVWHU�RQOLQH�DW�WKH�1HZ�<RUN�6WDWH�'HSDUWPHQW�RI�0RWRU�9HKLFOHV��
7KRVH�RI�\RX�ZKR�KDYH�UHQHZHG�\RXU�OLFHQVHV�LQ�WKH�SDVW�IHZ�\HDUV�ZLOO�QRWH�WKDW�WKH\�DVN�\RX�D�VHULHV�RI�
TXHVWLRQV�UHJDUGLQJ�YRWHU�UHJLVWUDWLRQ�LI�\RX�GR�LW�LQ�SHUVRQ��7KDW�LV�ZKDW�ZH�NQRZ�ULJKW�DW�WKH�PRPHQW��:H�DUH�
UHVHDUFKLQJ�D�VHULHV�RI�TXHVWLRQV�DERXW�FRXQWLQJ�WKH�SDSHU�EDOORWV�ZLWK�WKH�VFKRRO�DWWRUQH\�RQ�WKH�YRWH�GDWH��
:H�ZLOO�EH�ZRUNLQJ�ZLWK�RXU�(OHFWLRQ�,QVSHFWRUV�DQG�SROO�ZRUNHUV�WR�GR�WKDW�SURFHVV�RQ�WKH�YRWLQJ�GD\��EXW�WKHUH�
ZLOO�EH�QR�LQ�SHUVRQ�YRWLQJ�LQ�WKH�FXUUHQW�\HDU�IRU�VFKRRO�GLVWULFW�YRWHV��$V�\RX�NQRZ�WKHUH�KDV�EHHQ�D�UHFHQW�
)HGHUDO�FRXUW�RUGHU�UHJDUGLQJ�WKH�SULPDU\�WKDW�LV�GLIIHUHQW�WKDQ�VFKRRO�GLVWULFW�YRWHV��RXU�YRWH�ZLOO�EH�FRQGXFWHG�
E\�DEVHQWHH�EDOORW�RQO\��7KDW¶V�P\�EXGJHW�XSGDWH��
0LFKDHO�%XRQR���$Q\�TXHVWLRQV�IRU�/DUU\��%RDUG�PHPEHUV��UHJDUGLQJ�WKH�VFKHGXOH"�
.DWKOHHQ�&XUWLQ���,�GR�KDYH�RQH�TXHVWLRQ��/DUU\��,I�ZH�JHW�PRUH�WKDQ�WKUHH�FDQGLGDWHV��,�ZDV�UHDOO\�LPSUHVVHG�
ZLWK�RXU�\RXQJ�SHRSOH�DW�WKH�IRUXP�RQ�VXVWDLQDELOLW\��6LQFH�WKH�/HDJXH�RI�:RPHQ�9RWHUV�FRXOGQ¶W�GR�D�0HHW�



WKH�&DQGLGDWHV�QLJKW�ZRXOG�LW�EH�SRVVLEOH�WR�WDON�WR�0U��%DWFKHU�DQG�RXU�VWXGHQWV�WR�SRVVLEO\��LI�WKHUH¶V�DQ\�
LQWHUHVW��RUJDQL]H�VRPHWKLQJ�OLNH�WKDW"�
/DZUHQFH�(GVRQ���,�WKLQN�WKDW¶V�D�JRRG�LGHD��DQG�ZH¶OO�VHH�KRZ�PDQ\�FDQGLGDWHV�ZH�KDYH�RQ�WKH���WK��ZKLFK�LV�
WKH�GD\�DIWHU�WKH�GXH�GDWH��:H�ZLOO�VHH�ZKHUH�ZH�DUH��7\SLFDOO\��LI�WKHUH�LV�WKUHH�IRU�WKUHH�VHDWV�ZH�GRQ¶W�
W\SLFDOO\�FRQGXFW�LW��EXW�LI�WKHUH¶V�PRUH�ZH�ZLOO�LQYHVWLJDWH�WKDW�ZLWK�0U��%DWFKHU�DQG�VHH�LI�KH�LV�ZLOOLQJ�WR�GR�
VRPHWKLQJ�RQ�D�YLUWXDO�EDVLV���
.DWKOHHQ�&XUWLQ���2N��7KDQN�\RX�YHU\�PXFK��
-HIIUH\�6LPRQV���:H�ZLOO�DOVR�KDYH�VFKHGXOHG�YLUWXDO�VHVVLRQV�ZLWK�RXU�372¶V��:H�ZLOO�EH�GRLQJ�FRPELQHG�
PHHWLQJV�ZLWK�DOO�WKH�372¶V�DQG�DQ\�SDUHQWV�WKDW�ZDQW�WR�MRLQ�XV�DW�WKH�(OHPHQWDU\��0LGGOH�DQG�+LJK�6FKRRO�
OHYHO�RQ�0D\���WK�DW�������ZKLFK�LV�WKH�GD\�DIWHU�WKH�SXEOLF�KHDULQJ��:H�DOVR�KDYH�VFKHGXOHG�YLUWXDO�IDFXOW\�
PHHWLQJV��:H�KDYH�D�PLGGOH�VFKRRO�IDFXOW\�PHHWLQJ�WR�WDON�DERXW�WKH�EXGJHW�RQ�-XQH��QG�DW������30��$�KLJK�
VFKRRO�IDFXOW\�PHHWLQJ�RQ�-XQH��UG�DW������30�DQG�DQ�HOHPHQWDU\�VWDII�PHHWLQJ�RQ�-XQH��WK�DW������30��$Q\�
VWDII�FDQ�MRLQ�DQ\�RQH�RI�WKRVH�WKUHH�PHHWLQJV�EDVHG�RQ�WKHLU�DYDLODELOLW\��:H�DUH�WU\LQJ�WR�GR�WKH�VDPH�JURXS�
PHHWLQJV�UHJDUGLQJ�WKH�EXGJHW�WKDW�ZH�W\SLFDOO\�ZRXOG�GR�DOWKRXJK�ZH�ZLOO�EH�GRLQJ�WKHP�WKURXJK�WHFKQRORJ\��
$GGLWLRQDOO\��,�KDYH�EHHQ�SDUW�RI�D�SKRQH�FRQIHUHQFH�PHHWLQJ�ZLWK�-DFN�&RQZD\�DQG�RWKHU�FRPPXQLW\�OHDGHUV�
HYHU\�ZHHN��-DFN�&RQZD\�LV�RXU�(DVW�*UHHQEXVK�7RZQ�6XSHUYLVRU�DQG�KH�LV�SROOLQJ�WKH�7RZQ�%RDUG�WR�VHH�LI�
WKH\�FDQ�DUUDQJH�D�VSHFLDO�ERDUG�PHHWLQJ�EHFDXVH�WKDW�PHHWLQJ�KDV�WR�IDOO�EHWZHHQ�0D\���WK�ZKHQ�WKH�%RDUG�
KRSHIXOO\�ZLOO�EH�DEOH�WR�DGRSW�D�EXGJHW��DQG�WKH�-XQH��WK�YRWH�GDWH��7KH�UHJXODUO\�VFKHGXOHG�PHHWLQJV�GRQ¶W�
IDOO�ZLWKLQ�WKDW�ZLQGRZ��+H�KDV�EHHQ�JUDFLRXV�WR�WU\�WR�DUUDQJH�D�VSHFLDO�ERDUG�PHHWLQJ�VR�WKDW�KH�FDQ�EH�VXUH�
WKDW�WKH�7RZQ�%RDUG�NQRZV�DERXW�RXU�VFKRRO�GLVWULFW¶V�EXGJHW��
0LFKDHO�%XRQR���6R�WKHUH�ZLOO�EH�RWKHU�FRPPXQLFDWLRQV�YLD���PDLOHG�OLNH�WKH�SRVWFDUGV�QRWLILFDWLRQV��DEVHQWHH�
EDOORWV�ZLOO�JR�RXW��,�WKLQN�LW¶V�UHDOO\�LPSRUWDQW�EHFDXVH�RI�WKH�UHWXUQ�GDWH��DJDLQ�OLNH�0U��(GVRQ�VDLG��WKH�UHWXUQ�
GDWH�LV�WKH��WK��QRW�WKH�SRVWPDUN�GDWUH�RUD�Q\WKLQJ�OLNH�WKDW��,�WKLQN�ZH�ZLOO�QHHG�WR�XVH�RXU�VRFLDO�PHGLD��RXU�
ZHEVLWH�WR�MXVW�FRQWLQXH�PDNH�VXUH�SHRSOH�XQGHUVWDQG�KRZ�LPSRUWDQW�LW�LV�LQ�WHUPV�RI�WLPLQJ�ZKHQ�WKH\�JHW�WKDW�
DEVHQWHH�EDOORW�WR�WXUQ�LW�DURXQG�DQG�JHW�LW�LQ�WKH�PDLO���
/DZUHQFH�(GVRQ���7KHUH�ZLOO�EH�D�SRVWFDUG�JRLQJ�RXW��5LJKW�QRZ�LW�LV�LQ�GHVLJQ�DQG�LW�QHHGV�WR�EH�UHYLHZHG�E\�
WKH�VFKRRO�DWWRUQH\��,W�ZLOO�EH�JRLQJ�RXW�WR�DOO�YRWHUV�WR�LQIRUP�WKHP�WKDW�WKH�YRWLQJ�ZLOO�E\�DEVHQWHH�EDOORW�DQG�
WKLQJV�DUH�GXH�EDFN��ZKDW�WKH\�DUH�YRWLQJ�RQ�LQ�JHQHUDO��DQG�D�FRXSOH�RWKHU�WKLQJV�WKDW�DUH�VHW�IRUWK�LQ�WKH�
([HFXWLYH�RUGHU��:H�DUH�SXWWLQJ�WKDW�WRJHWKHU�ULJKW�QRZ��:H
YH�VHHQ��D�IHZ�VDPSOHV�KDDYH�FURVVHG�RXU�SDWK�
WRGD\��EXW�ZH�ZDQW�WR�PDNH�VXUH�WKH\�FRPSO\�EHIRUH�ZH�VHQG�WKHP�WR�WKH�SULQWHU��
0LFKDHO�%XRQR���,�WKLQN�WKDW�ZH�DUH�LQ�D�SUHWW\�JRRG�SRVLWLRQ�LQ�WHUPV�RI�NQRZLQJ�ZKR�WKH�YRWHUV�DUH�LQ�RXU�
GLVWULFW��$�ORW�RI�RWKHU�GLVWULFWV�DUHQ¶W�LQ�D�JRRG�SRVLWLRQ�OLNH�WKDW��,�WKLQN�ZH�DUH�ORRNLQJ�DW�DQ�H[FHVV�RI�RYHU�
�������PDLOLQJV"�
/DZUHQFH�(GVRQ���:H�KDG�ODVW�\HDU���������,�EHOLHYH��ZKHQ�ZH�ORRNHG�DW�WKH�SROO�ERRN�IURP�ODVW�\HDU��7KH\�
ZLOO�XSGDWH�WKH�OLVW��ZKLFK�WKH\�PHUJH�LQ�ZLWK�WKH�FRXQW\�OLVW�IRU�RXU�GLVWULFW�DQG�WKHQ�LI�ZH�KDYH�DQ\�ODWH�
UHJLVWUDWLRQV�ZH�ZLOO�FKHFN�WKHP�WKURXJK�WKH�FRXQW\��EHFDXVH�WKH\¶UH��PRVW�OLNHO\�EH�UHFHLYLQJ�WKH�ODWH�
UHJLVWUDWLRQV�EHFDXVH�WKH\�ZRQ¶W�EH�DEOH�WR�GR�LW�LQ�SHUVRQ�DW�WKH�'LVWULFW��7KH�*RYHUQRU¶V�([HFXWLYH�RUGHU�GLG�
QRW�DOORZ�VFKRRO�GLVWULFWV�DW�WKLV�WLPH�WR�GR�DQ�RQOLQH�UHJLVWUDWLRQ��7KDW�PD\�FKDQJH��:H�FKHFN�LQ�DQG�OLVWHQ�WR�
WKH�*RYHUQRU�MXVW�DERXW�HYHU\GD\�DQG�ZH�ZLOO�VHH�LI�WKDW�FKDQJHV�LQ�WKH�QH[W�IHZ�ZHHNV��,I�LW�GRHV�ZH�ZLOO�SXW�LW�
LQ�SODFH�DQG�JHW�LW�RQ�RXU�ZHEVLWH��EXW�ULJKW�QRZ�WKH�SURFHVV�LV�WKURXJK�WKH�'09�ZHEVLWH��,�ZLOO�EH�ZRUNLQJ�ZLWK�
0DUN�$GDP�LQ�WKH�QH[W�IHZ�GD\V�WR�JHW�WKDW�OLQN�XS�RQ�RXU�ZHEVLWH��:H�KDYH�VRPH�ROGHU�LQIRUPDWLRQ�RQ�WKH�
EXGJHW�ZKLFK�ZH�KDYHQ¶W�JRWWHQ�WR�MXVW�\HW�RQ�WKH�ZHEVLWH��,W�KDV�WKURZQ�WKLQJV�LQWR�ZKDW�,�ZRXOG�FDOO�VOLJKW�
WXUPRLO�VLQFH�)ULGD\�WR�XQGHUVWDQG�DQG�EH�DEOH�WR�GR�D�SDSHU�EDOORW�YRWH�DSSURSULDWHO\�IRU�RXU�UHVLGHQWV��
4XHVWLRQ�0U�0DQQ"�
0DUN�0DQQ���:KDW�LV�JRQQD�EH�RXU�SURFHGXUH��WKH�EDOORWV�DUH�PDLOHG��KHUH"��
/DZUHQFH�(GVRQ���7KH\�ZLOO�EH�PDLOHG��:H�ZLOO�SLFN�WKHP�XS�IURP�WKH�SULQWHU��WKH\�ZLOO�FRPH�KHUH��ZH�ZLOO�SXW�
WKHP�WRJHWKHU�DQG�WKHQ�WKH\�ZLOO�EH�EURXJKW�WR�WKH�SRVW�RIILFH���
0DUN�0DQQ���:KDW�KDSSHQV�ZKHQ�WKH\�FRPH�EDFN"�



/DZUHQFH�(GVRQ���:KHQ�WKH\�FRPH�EDFN��WKH\�ZLOO�FRPH�EDFN�KHUH��7KH\�ZLOO�DFWXDOO\�FRPH�WR�WKH�3RVW�2IILFH��
RXU�FRXULHU�ZLOO�SLFN�WKHP�XS�DW�WKH�3RVW�2IILFH�DQG�EULQJ�WKHP��:H�ZLOO�SXW�WKHP�LQ�D�VHFXUH�SODFH�XSVWDLUV��:H�
ZLOO�VRUW�WKHP�ZKHQ�WKH\�FRPH�LQ��EHFDXVH�WKH\�VKRXOG�EH�VRUWHG�E\��DV�ZH�XQGHUVWDQG��SROOLQJ�VLWH��VR�ZH�FDQ�
UHSRUW�WKH�DFWXDO�UHVXOWV�WKDW�ZD\�DQG�WKHQ�WKRVH�EDOORWV��DV�ZH�XQGHUVWDQG��ZLOO�EH�PDUNHG�LQ�WKH�ERRNV�DV�
YRWHG�DEVHQWHH��:H�ZLOO�FRPSDUH�WKH�ERRNV�WR�RXU�FRXQWHG�EDOORWV�DQG�LI�WKH\�PDWFK�ZH�ZLOO�EHJLQ�FRXQWLQJ�DW���
30��ZKLFK�LV�WKH�GHDGOLQH�IRU�DQ\�EDOORWV�WKDW�KDYH�FRPH�EDFN�RQ�WKH�YRWLQJ�GD\��:H¶OO�KDYH�RXU�HOHFWLRQ�WHDP�
RI�LQVSHFWRUV�DQG�SROO�ZRUNHUV�WR�GR�WKDW��DQG�ZH�ZLOO�FRPSLOH�WKH�UHVXOWV�DQG�JHW�WKHP�RXW�WR�WKH�FRPPXQLW\��
:H�DUH�QRW�FHUWDLQ�ZKHUH�ZH�DUH�JRLQJ�WR�GR�WKDW��ZH�WKLQN�LQ�WKLV�URRP�EXW�WKHUH�LV�DOVR�WKH�SRVVLELOLW\�ZH�
PLJKW�EH�GRLQJ�LW�LQ�WKH�*RII�FDIHWHULD�DUHD�RU�J\PQDVLXP��:H�KDYH�JRW�WR�WKLQN�DERXW�WKH�VRFLDO�GLVWDQFLQJ�
SLHFH�DQG�LI�LW�LV�JRLQJ�WR�ZRUN��:H�KDYH�WR�JHW�GLUHFWLRQV�DQG�FOHDU�RXU�SURFHVV�ZLWK�WKH�VFKRRO�DWWRUQH\��,�WKLQN�
WKH\�ZLOO�EH�UHUXQQLQJ�WKHLU�ZHELQDU�RQ�SDSHU�EDOORWV��EHFDXVH�WKH\�KDG�WDONHG�HDUOLHU�LQ�WKH�SURFHVV�WKDW�VRPH�
VFKRROV�PLJKW�QRW�EH�DEOH�WR�UHFHLYH�YRWLQJ�PDFKLQHV��:H�KDG�EHHQ�DVVXUHG�WKDW�ZH�ZHUH�JRLQJ�WR�UHFHLYH�WKH�
YRWLQJ�PDFKLQHV��EXW�QRZ�WKDW�LV�NLQG�RI�D�PRRW�SRLQW��EHFDXVH�LW�LV�DOO�JRLQJ�WR�EH�E\�PDLO��
0DUN�0DQQ���:H�KDYH�DOZD\V��SHRSOH�KDYH�DOZD\V�EHHQ�DEOH�WR�UHPDLQ�LQ�*RII�DV�WKH�YRWH�ZDV�FRXQWHG��$UH�
ZH�JRLQJ�WR�OLYHVWUHDP�LW�RU�DUH�ZH�JRLQJ�WR«�
/DZUHQFH�(GVRQ���,�WKLQN��,�GRQ¶W�NQRZ�ZKDW�ZH�ZLOO�GR��,�WKLQN�WKH�&29,'�����:H�ZLOO�KDYH�WR�JHW�FODULILFDWLRQ�
IURP�WKH�DWWRUQH\�DV�WR�KRZ�WR�EHVW�GR�WKDW��,I�WKDW¶V�WKH�FDVH��LI�WKHUH�LV�JRLQJ�WR�EH�DQ\�SRWHQWLDO�YLVLWRUV�RU�
REVHUYHUV��ZH�PLJKW�GR�WKDW�LQ�D�ODUJHU�VSDFH��:H�PD\�GR�WKH�J\P��:H�DUH�QRW�VXUH�DW�WKLV�SRLQW��WKDW�SLHFH�LV�
D�PRQWK�DZD\��ZH�DUH�WU\LQJ�WR�ILJXUH�D�SRVWFDUG��:H�KDYH�VHFXUHG�RXU�YHQGRU�IRU�WKH�SULQWLQJ�RI�WKH�RXWHU�
HQYHORSH��WKH�UHWXUQ�HQYHORSH��ZH�DUH�ZRUNLQJ�RQ�SRVWDJH��D�VSHFLDO�SRVWDJH�SHUPLW�DW�WKLV�WLPH��:H�DUH�DOVR�
ZRUNLQJ�RQ�WKH�SRVWFDUGV��:H�DUH�WU\LQJ�WR�GR�VRPH�WKLQJV�WKDW�DUH�WKH�PRVW�LPPHGLDWH�ULJKW�DW�WKH�PRPHQW��
8SGDWLQJ�RXU�EXGJHW�FDOHQGDU�DQG�ZH�ZLOO�SODQ�YRWLQJ�GD\�DV�LW�JHWV��LQ�WKH�QH[W�ZHHNV�RU�VR��:H�DUH�JRLQJ�WR�
VFKHGXOH�D�PHHWLQJ�ZLWK�RXU�YRWLQJ�JURXS��SUREDEO\�DW�WKH�HQG�RI�QH[W�ZHHN�RU�WKH�EHJLQQLQJ�RI�WKH�IROORZLQJ�
ZHHN�WR�WDON�DERXW�WKH�FRXQWLQJ�SURFHVV��:H�KDYH�D�ORW�RQ�RXU�SODWHV��WKHUH�LV�D�WLJKWHQHG�WLPHIUDPH�DQG�LW
V�
VOLJKWO\�VWUHVVIXO���
-HIIUH\�6LPRQV���<RX�KDYH�GRQH�D�ORW�LQ�IRXU�GD\V��/DUU\��,W�KDV�EHHQ�LQFUHGLEOH��
/DZUHQFH�(GVRQ���:H�DUH�QRW�VXUH��EXW�ZH�PLJKW�OLYHVWUHDP�LW�WR�SURWHFW�WKH�YRWH�ZRUNHUV�IURP�\RX�NQRZ�DQ\��
ZH�PLJKW�OLYHVWUHDP�LW��:H�JRW�WR�ORRN�DW�WKDW�DQG�VHH�KRZ��ZKDW¶V�UHFRPPHQGHG�DQG�ZKDW¶V�DOORZDEOH��ZKDW¶V�
SUHIHUUHG��:H�GRQ¶W�KDYH�DOO�WKH�GHWDLOV�QDLOHG�GRZQ�MXVW�\HW��,W�LV�D�SURFHVV��
-HIIUH\�6LPRQV����,�NQRZ�\RX�GRQ¶W�OLNH�WR�HVWLPDWH�L��\RX�OLNH�WR�EH�H[DFW��EXW�HVWLPDWH�WKH�FRVWV��WKH�FRVWV�DUH�
SUHWW\�VLJQLILFDQW�IRU�WKH�SRVWDJH��DQG�WKH�PDLOLQJ��
/DZUHQFH�(GVRQ��,W�LV���
-HIIUH\�6LPRQV���������EDOORWV��
/DZUHQFH�(GVRQ���:H�DUH�WKLQNLQJ�LW¶V�DURXQG����������,W�LV�YHU\�H[SHQVLYH�EHFDXVH�ZH�GR�QHHG�WR�KDYH�WKH�
LQQHU�HQYHORSH��WKH�UHWXUQ�HQYHORSH�SRVWDJH�SDLG�DFFRUGLQJ�WR�WKH�*RYHUQRU¶V�RUGHU��:H�ZLOO�GR�WKDW��LW�LV�DQ�
XQIXQGHG�H[SHQVH��:H�PD\�VDYH�D�FRXSOH�GROODUV��EHFDXVH�ZH�PD\�QRW�QHHG�DV�PDQ\�YRWH�ZRUNHUV�RQ�WKH�
YRWH�QLJKW��,�WKLQN�D�VPDOO�FUHZ�PLJKW�ZRUN�EHWWHU��:H�DUH�WDNLQJ�LW�GD\�E\�GD\��,W¶V�RXU�UROH��DV�D�GLVWULFW��WR�EH�
FHUWDLQ�WKDW�UHVLGHQWV�KDYH�WKH�RSSRUWXQLW\�WR�YRWH�LQ�WKLV�VFKRRO�EXGJHW��:H�VXSSRUW�WKH�*RYHUQRU¶V�LQLWLDWLYH�WR�
SURYLGH�HDFK�UHVLGHQW�DFFHVV�IRU�YRWLQJ�RQ�D�VFKRRO�GLVWULFW¶V�EXGJHWV��7KDW�LV�ZKDW�ZH�DUH�FRPPLWWHG�WR�DQG�
ZH�DUH�JRLQJ�WR�GR�LW�LQ�WKH�PRVW�FRVW�HIIHFWLYH�DQG�DSSURSULDWH�PDQQHU��7KLV�LV�QRW�DV�FRVW�HIIHFWLYH�DV�ZH�KDG�
KRSHG�EXW�ZH�DUH�JRLQJ�WR�FRPSO\�ZLWK�WKH�RUGHU�DV�ZH�XQGHUVWDQG�LW��
0LFKDHO�%XRQR���$Q\�RWKHU�TXHVWLRQV�DW�DOO���%RDUG�PHPEHUV"�<RX¶UH�WDONLQJ�DERXW�PXOWLSOH�PDLOLQJV�LQ�FHUWDLQ�
KRXVHKROGV��FRXOG�EH�WZR��WKUHH��IRXU�SHRSOH�JHWWLQJ�YRWHV�DQG�QHZVOHWWHUV�DQG�WKLQJV�OLNH�WKDW��7KH�FRQVWDQW�
UHPLQGHUV�DQG�WKLQJV�OLNH�WKDW�ZLOO�EH�LPSRUWDQW�DV�ZH�PRYH�IRUZDUG��7KDQN�\RX�IRU�WKDW��/DUU\��WKDW�ZDV�D�ORW�RI�
ZRUN�WR�FRPSUHVV�LQ�D�VKRUW�WLPHIUDPH���
&200,77((�5(32576�
0LFKDHO�%XRQR���%DFN�XS�RQ�RXU�DJHQGD��:H�KDG�JRQH�GRZQ�WR�WKH�RWKHU�LWHPV��VR�EDFN�XS�WR�ILQLVKLQJ�
GLVFXVVLRQ�LWHPV�DQG�ZH�DUH�JRLQJ�WR�&RPPLWWHH�UHSRUWV��:H�ZLOO�VWDUW�ZLWK�0DULVVD���+L�0DULVVD��



0DULVVD�&DQQRQ���+L�WKHUH��-XVW�D�EULHI�XSGDWH�RQ�WKH�LQWHUYLHZ�SURFHVV�IRU�WKH�'LUHFWRU�RI�%XVLQHVV�DQG�
)LQDQFH��7KH�ILQDO�QXPEHU�RI�DSSOLFDQWV�IRU�WKLV�SRVLWLRQ�HQGHG�XS�EHLQJ�VL[WHHQ��0U��6LPRQV�DQG�,�VFUHHQHG�
DSSOLFDWLRQV�DQG�GHWHUPLQHG�WR�VFKHGXOH���FDQGLGDWH�LQWHUYLHZV��7KH�GDWHV�IRU�WKH�LQWHUYLHZV�ZLOO�EH�7XHVGD\�
0D\���WK�DQG�7KXUVGD\�0D\���WK�IURP������WR�������HDFK�GD\��,�ZDQW�WR�WKDQN�0U��'XQQ�IRU�VHUYLQJ�RQ�WKH�
LQWHUYLHZ�FRPPLWWHH��:H�ZLOO�EH�KROGLQJ�WKHVH�LQWHUYLHZV�UHPRWHO\�YLD�=RRP��(DFK�FDQGLGDWH�ZLOO�JHW�WKHLU�RZQ�
LQYLWDWLRQ�WR�D�=RRP�PHHWLQJ�DQG�WKH�LQWHUYLHZV�ZLOO�EH�DSSUR[LPDWHO\�RQH�KRXU�DSLHFH��4XHVWLRQV�KDYH�EHHQ�
GUDIWHG�DQG�ZLOO�EH�UHYLHZHG�E\�0U��6LPRQV�WKLV�ZHHN��,�DOVR�ZDQWHG�WR�SURYLGH�DQ�XSGDWH�RQ�WKH�6SHFLDO�
*UDQWV�FRPPLWWHH��7KH�FRPPLWWHH�PHW�RQ�:HGQHVGD\��$SULO���QG��DQG�ZH�UHYLHZHG�SURSRVDOV�IURP�RXU�(*7$�
PHPEHUV�DQG�XOWLPDWHO\�VHYHQ�SURSRVDOV�DUH�EHLQJ�PRYHG�IRUZDUG�IRU�D�UHFRPPHQGDWLRQ�DQG�\RX�ZLOO�VHH�WKDW�
RQ�WRQLJKW¶V�FRQVHQW�DJHQGD��
0LFKDHO�%XRQR���$Q\�TXHVWLRQV�IRU�0DULVVD"�1R��*RRG�OXFN�RQ�WKH�VHDUFK��,�KRSH�LW�JRHV�ZHOO��,QWHUHVWLQJ�
SURFHVV�WR�GR�WKRVH�LQWHUYLHZV�E\�=RRP�DQG�\RX�KDYH�D�FRPPLWWHH�DV�ZHOO��+RZ�ODUJH�RI�D�FRPPLWWHH�GR�\RX�
KDYH"�
-HIIUH\�6LPRQV����,W¶V�D�VPDOOHU�FRPPLWWHH�WKDQ�W\SLFDO��:H¶UH�VWLOO�LQ�WKH�SURFHVV�RI�UHYLHZLQJ��7KHUH�DUH�
FRQWUDFWV�WKDW�UHTXLUH�FHUWDLQ�PHPEHUV�WR�EH�RQ�WKH�FRPPLWWHH�LQ�RWKHU�FDVHV�LW�LV�QRW�D�UHTXLUHPHQW��:H�DUH�
VWLOO�GLVFXVVLQJ�WKDW��
0LFKDHO�%XRQR���9HU\�JRRG��$OULJKW��JRRG�OXFN��7KDQNV��0DULVVD�
0DULVVD�&DQQRQ���7KDQN�\RX�
0LFKDHO�%XRQR���/DUU\�GR�\RX�KDYH�DQ\WKLQJ�HOVH"�
/DZUHQFH�(GVRQ���,�KDYH�D�TXLFN�QRWH�WKDW�SROLF\�FRPPLWWHH�PHPEHUV�SUREDEO\�ZLWKLQ�WKH�QH[W�ZHHN��ZLOO�EH�
UHFHLYLQJ�D�VHULHV�RI�SROLFLHV�WR�ORRN��6RPH�DW�ZKLFK�LQYROYH�FRPSOLDQFH�ZLWK�(GXFDWLRQ�/DZ��'�WKDW�ZH�WDONHG�
DERXW�HDUOLHU�LQ�WKH�VFKRRO�\HDU��,¶P�JRLQJ�WR�EH�UHYLHZLQJ�VRPH�RI�WKH�GUDIW�SROLFLHV�DOVR�ZLWK�0U��*RRGZLQ��RXU�
WHFKQRORJ\�GLUHFWRU��RQ�0RQGD\��:H�DUH�ZRUNLQJ�RQ�D�ORW�RI�WKLQJV��
0LFKDHO�%XRQR���'HILQLWHO\��7KH�EXVLQHVV�LQ�WKH�GLVWULFW�FRQWLQXHV�HYHQ�ZLWK�VRPH�ZULQNOHV�LQ�LW��7R�SXW�LW�PLOGO\��
7KDQNV��/DUU\��0U�0F+XJK"�$UH�\RX�RXW�WKHUH"�
-DPHV�0F+XJK���,�DP���
0LFKDHO�%XRQR���+L�-LP�
-DPHV�0F+XJK���7KH�RQO\�WKLQJ�WR�UHSRUW�LV�DOO�WKH�VXPPHU�FXUULFXOXP�ZULWLQJ�SURSRVDOV�KDYH�EHHQ�VXEPLWWHG��
7KHUH�LV�DERXW����SURSRVDOV��LQ�WRWDO��,¶P�UHDOO\�KDSS\�ZLWK�ZKDW�KDV�FRPH�LQ��7KH\¶UH�DOO�WKH�UHVXOWV�RI�SURJUDP�
UHYLHZV�RU�6('�FKDQJHV��ZKHWKHU�LWV�D�UHJHQWV��,�DP�KRSHIXO�WKDW�ZH�FDQ�GR�WKDW�ZRUN�WKLV�VXPPHU�DQG�,¶P�
DOVR�KRSHIXO�WKDW�ZH�DUH�DEOH�WR�VXSSRUW�DOO��RI�WKH�SURSRVDOV�WKDW�FDPH�LQ��7KH\�DUH�DOO�WRS�TXDOLW\��VR�ZH�DUH�
NLQGD�ZRUNLQJ�WKURXJK�ZKDW�WKDW�ZLOO�ORRN�OLNH��:H�ZLOO�VHH�LI�ZH�FDQ�JHW�WKDW�ZRUN�GRQH�WKLV�VXPPHU��:H�DUH�
KRSHIXO��
0LFKDHO�%XRQR���-LP��DUH�VRPH�RI�WKRVH�SURSRVDOV�DEOH�WR�GR�YLUWXDOO\��LI�SRVVLEOH"�
-DPHV�0F+XJK��7KDW¶V�ZKDW�ZH�DUH�ZRUNLQJ�WKURXJK�ULJKW�QRZ��,�DP�JRLQJ�WR�WDON�WR�WKH�IRONV�WKDW�VXEPLWWHG�
SURSRVDOV�DQG�VSHDN�ZLWK�GHSDUWPHQW�FKDLUV��,�WKLQN�LW�FDQ��EXW�VRPH�RI�WKH�SURSRVDOV�PLJKW�QHHG�WR�EH�UHILQHG�
D�OLWWOH�ELW�EHFDXVH�RI�WKH�ZD\�WKDW�ZRUN�ZLOO�EH�FRPSOHWHG��5HDOO\�KDSS\�ZLWK�ZKDW�ZDV�VXEPLWWHG��LW�UHDOO\�LV�D�
SURGXFW�RI�WKH�ZD\�ZH�UXQ�WKH�SURJUDP�UHYLHZV��7KH�RWKHU�LPSRUWDQW�WKLQJ�WKDW�\RX�VHH�LQ�WKH�SURSRVDOV�LV�WKDW�
LI�LW¶V�D�KLJK�VFKRRO�LQLWLDWLYH��WKH\�DUH�EULQJLQJ�LQ�IRONV�IURP�WKH�PLGGOH�VFKRRO��,I�LW¶V�DQ�HOHPHQWDU\�RU�D�PLGGOH�
VFKRRO�LQLWLDWLYH�WKH\�DUH�DOVR�EULQJLQJ�VRPH�KLJK�VFKRRO�IRONV�LQ�WR�SXW�WKHLU�H\HV�RQ�WKDW�ZRUN�DQG�
WRSDUWLFLSDWH�D�OLWWOH�ELW��,�WKLQN�WKDW�LV�D�SRVLWLYH�WKLQJ��
0LFKDHO�%XRQR���2N�JUHDW��WKDQNV��,�KRSH�ZH�FDQ�PRYH�IRUZDUG�ZLWK�WKRVH�SURSRVDOV��*UHDW��WKDQN�\RX��-HII"�
-HIIUH\�6LPRQV���,�KDYH�QRWKLQJ�IXUWKHU��
0LFKDHO�%XRQR���1RWKLQJ�IXUWKHU"�2N��
0,187(6�
0LFKDHO�%XRQR���$OULJKW�VR�FRPSOHWLQJ�FRPPLWWHH�UHSRUWV�DQG�PRYLQJ�WR�WKH�PLQXWHV��:H�KDYH�WZR�VHWV�RI�
PLQXWHV�IRU�RXU�DSSURYDO��7KH�ILUVW�VHW�RI�PLQXWHV��$SULO��WK��,�EHOLHYH�HYHU\RQH�ZDV�SUHVHQW��H[FHSW�IRU�0U��
'XQQ��,V�WKHUH�DQ\�FRPPHQWV��TXHVWLRQV�RU�FKDQJHV�WR�WKRVH�PLQXWHV�IRU�$SULO��WK"�1R"�,I�QRW��,�ZLOO�QHHG�D�



PRWLRQ�WR�DSSURYH�WKH�PLQXWHV��.DUHQ��VHFRQG"�.DWKOHHQ��7KRVH�LQ�IDYRU"��(LJKW�ERDUG�PHPEHUV�UDLVHG�WKHLU�
KDQGV��7KRVH�DEVWDLQLQJ"�0U��'XQQ��$SSURYHG��7KDQN�\RX��
*RLQJ�WR�WKH�PLQXWHV�IRU�$SULO���VW��$Q\�FRPPHQWV��TXHVWLRQV�RU�UHYLVLRQV"�1RSH��,I�QRW��,�ZLOO�QHHG�D�PRWLRQ�WR�
DSSURYH�WKRVH��
0DUN�0DQQ���,�ZLOO�
0LFKDHO�%XRQR���0DUN��2K�\RX�ZHUHQ¶W�WKHUH��
0DUN�0DQQ���,�ZDVQ¶W�WKHUH��
0LFKDHO�%XRQR���0DUN�ZDVQ¶W�WKHUH��VR�-HQQLIHU��'HDQQD��VHFRQG��$OO�WKRVH�LQ�IDYRU"��(LJKW�%RDUG�PHPEHUV�
UDLVHG�WKHLU�KDQGV��$EVWDLQLQJ"�0U�0DQQ��<RX�FDQ¶W�VHH�KLP�GRZQ�WKHUH��EXW�KH�VDLG�DEVWDLQHG��7KRVH�DUH�
DSSURYHG��7KDQN�\RX��
5(*8/$5�%86,1(66�
0LFKDHO�%XRQR���0RYLQJ�WR�UHJXODU�EXVLQHVV��$SSURYDO�RI�3URJUDPV�RI�5HVLGHQW�&KLOGUHQ�ZLWK�'LVDELOLWLHV��$Q\�
FRPPHQWV�RU�TXHVWLRQV"�6HHLQJ�QRQH��,�ZLOO�QHHG�D�PRWLRQ�WR�DSSURYH�WKRVH��.DWKOHHQ��VHFRQG�-R$QQ��$OO�
WKRVH�LQ�IDYRU"��$OO�QLQH�%RDUG�PHPEHUV�UDLVHG�WKHLU�KDQGV��$SSURYHG��
*RLQJ�WR�WKH�5HYLVHG�%XGJHW�&DOHQGDU�DQG�'LVWULFW�9RWH��:H�KDG�D�YHU\�FRQFLVH�DQG�DFFXUDWH�SLFWXUH�RI�ZKDW�
LV�KDSSHQLQJ�LQ�WKH�FDOHQGDU��,W�LV�SUHWW\�FRPSOH[��7KHUH�DUH�D�ORW�RI�WKLQJV�WR�ORRN�DW��$UH�WKHUH�DQ\�ILQDO�
TXHVWLRQV"�1RSH��VHHLQJ�QRQH��,�QHHG�D�PRWLRQ�WR�DSSURYH�WKH�FDOHQGDU��0LFKHOOH��VHFRQG�-RKQ��$OO�WKRVH�LQ�
IDYRU"��$OO�%RDUG�PHPEHUV�UDLVHG�WKHLU�KDQGV��$SSURYHG��7KDW¶V�RIILFLDO�QRZ��/DUU\��
/DZUHQFH�(GVRQ���2.�
5(32576�$1'�35(6(17$7,216�2)�7+(�683(5,17(1'(17�
0LFKDHO�%XRQR���0RYLQJ�RXW�RI�5HJXODU�%XVLQHVV�LQWR�5HSRUWV�DQG�3UHVHQWDWLRQV�RI�WKH�6XSHULQWHQGHQW��
-HIIUH\�6LPRQV���,�KDYH�RQH��LWHP�WKDW�,�ZDQW�WR�MXVW�XSGDWH�WKH�%RDUG�DQG�FRPPXQLW\�RQ��7KHUH�KDV�EHHQ�DQ�
RSHQ�TXHVWLRQ�DFURVV�WKH�6WDWH�UHJDUGLQJ�ZKHWKHU�RU�QRW�VFKRRO�GLVWULFWV�KDYH�ORFDO�DXWKRULW\�WR�DPHQG�WKHLU�
VFKRRO�FDOHQGDU�WKLV�\HDU�LQ�OLJKW�RI�WKH�IDFW�WKDW�WKH�*RYHUQRU¶V�H[HFXWLYH�RUGHU�UHTXLUHG�RQOLQH�LQVWUXFWLRQ�DQG�
RWKHU�VHUYLFHV�WR�EH�SURYLGHG�GXULQJ�6SULQJ�EUHDN�DQG�RQ�*RRG�)ULGD\��:H�FRQWLQXHG�WR�SURYLGH�WKRVH�VHUYLFHV�
GXULQJ�ZKDW�ZRXOG�QRUPDOO\�EH�D�VFKHGXOHG�EUHDN�DV�ZHOO�DV�D�UHOLJLRXV�REVHUYDQFH�KROLGD\��,Q�DGGLWLRQ��ZH�
KDG�WZR�XQXVHG�VQRZ�GD\V�DQG�VRPH�RWKHU�IDFWRUV�LQ�RXU�FDOHQGDU�WKDW�VKRXOG�ZH�FRQWLQXH�WKURXJK�WKH�
VFKHGXOHG�ODVW�GD\�RI�VFKRRO��ZKLFK�,�EHOLHYH�LQ�-XQH���WK�WKLV�\HDU��ZH�ZRXOG�EH�RYHU�WKH�QXPEHU�RI�
FRQWUDFWXDO�GD\V�ZLWKLQ�RXU�HPSOR\HH�FRQWUDFWV�E\�DSSUR[LPDWHO\���GD\V��$GGLWLRQDOO\��VRPH�RI�RXU�IDPLOLHV�
KDYH�H[SUHVVHG�VRPH�OHYHO�RI�IDWLJXH�DQG�QHHGHG�D�EUHDN��:H�DUH�LQ�WKH�SURFHVV�RI�ZRUNLQJ�RQ�WKDW��:H�GR�
KDYH�VRPH�GHWHUPLQDWLRQV�WR�PDNH�ZLWKLQ�D�VKRUW�SHULRG�RI�WLPH�UHJDUGLQJ�WKDW��,�KDYH�WRXFKHG�EDVH�ZLWK�RXU�
DWWRUQH\�WKH�RWKHU�HYHQLQJ�WR�HQVXUH�WKDW�ZH�FDQ�VKRUWHQ�WKH�FDOHQGDU��,�GRQ
W�KDYH�D�JRRG�DQVZHU�RQ�WKDW�\HW�
QRU�GR�RWKHU�GLVWULFWV��6RPH�GLVWULFWV�KDYH�PDGH�WKDW�GHFLVLRQ�DQG�DQQRXQFHG�WKDW�GHFLVLRQ��:H�KDYH�QRW�EHHQ�
LQIRUPHG��QRU�KDV�DQ\�GLVWULFW�EHHQ�LQIRUPHG�WKDW�ZH�KDYH�WKH�ORFDO�DXWKRULW\�WR�GR�WKDW�\HW��:H�DUH�WU\LQJ�WR�JHW�
D�FODULILFDWLRQ��2XU�DWWRUQH\�SOHGJHG�WKDW�KH�ZDV�JRLQJ�WR�WDON�ZLWK�WKH�6FKRRO�%RDUGV�DWWRUQH\�DERXW�JHWWLQJ�DQ�
DQVZHU�RQ�WKDW��+RSHIXOO\��ZLWKLQ�WKH�QH[W�WZR�ZHHNV��,�ZLOO�EH�DEOH�WR�PDNH�DQ�DQQRXQFHPHQW��0D\EH�DQG�
SHUKDSV��QH[W�7KXUVGD\�DW�WKH�0D\���WK�PHHWLQJ�ZKHQ�,�NQRZPRUH�LQIRUPDWLRQ��:H�UHFRJQL]H�WKDW�WKDW�LV�D�
TXHVWLRQ�RXU�WKHUH��:H�DUH�ORRNLQJ�DW�LW�DQG�ZH�ZLOO�KRSHIXOO\�EH�DEOH�WR�JHW�FOHDU�JXLGDQFH�LQ�WKH�QH[W�ZHHN�RU�
VR��
0LFKDHO�%XRQR���*UHDW��7KDQNV�IRU�EULQJLQJ�WKDW�XS�WKDW¶V�LPSRUWDQW"""�,W¶V�RQ�D�ORW�RI�SHRSOH�PLQGV�DERXW�WKH�
FDOHQGDU�DFURVV�WKH�6WDWH�IRU�VFKRROV��
7$%/('�027,216�
0LFKDHO�%XRQR���0RYLQJ�RQ�LQ�WKH�DJHQGD�WR�7DEOHG�PRWLRQV��,�GR�QRW�KDYH�DQ\WKLQJ�DW�WKLV�WLPH��
2/'�%86,1(66�
0LFKDHO�%XRQR���2OG�%XVLQHVV��%RDUG�PHPEHUV��DQ\WKLQJ�WR�EULQJ�XS"�1R��2N�
&216(17�$*(1'$�
0LFKDHO�%XRQR���1RZ�ZH�KDYH�WKH�&RQVHQW�$JHQGD���
0DUN�0DQQ��&DQ�,�DVN�D�TXHVWLRQ�DERXW�WKH�&RQVHQW�$JHQGD"�



0LFKDHO�%XRQR���6XUH��0DUN�
0DUN�0DQQ���,¶P�QRW�VXUH�WKDW�XQGHU�,WHP�&��WKH�QRQ�LQVWUXFWLRQDO�VXSSRUW�PHPR�WKDW�WKHUH�VKRXOG�EH�QRWKLQJ�
WKHUH"�
-HIIUH\�6LPRQV���:H�KDYH�QR�DFWLRQV�WKHUH��,V�WKDW�FRUUHFW��0DULVVD"�7KHUH�LV�QRWKLQJ"�
0DULVVD�&DQQRQ���7KDW�LV�FRUUHFW��7KHUH�LV�QR�UHWLUHPHQWV��QR�KLUHV��QR�UHVLJQDWLRQV��QR�PRYHPHQW��
0DUN�0DQQ���7KDQN�\RX�
0DULVVD�&DQQRQ���<RX¶UH�ZHOFRPH��
0LFKDHO�%XRQR���6R�ZH�KDYH�LWHPV�$�WKURXJK�+��DQ\�RWKHU�TXHVWLRQV�UHJDUGLQJ�WKH�FRQVHQW�DJHQGD"�,�NQRZ�
ZH¶YH�KDG�D�FRXSOH�UHWLUHPHQWV��FRQJUDWXODWLRQV�WR�WKRVH�IRONV�ZKR�DUH�UHWLULQJ��$Q\RQH�HOVH��DQ\WKLQJ"�$OULJKW��
LI�QRW��,�QHHG�D�PRWLRQ�WR�DSSURYH�WKH�&RQVHQW�$JHQGD��.DWKOHHQ��VHFRQG"�
0DUN�0DQQ���,�ZLOO��
0LFKDHO�%XRQR���0DUN��$OO�WKRVH�LQ�IDYRU"��$OO�%RDUG�PHPEHUV�UDLVH�WKHLU�KDQGV��*UHDW��WKDQN�\RX��$SSURYHG���
1(:�%86,1(66�
0LFKDHO�%XRQR���1H[W�RQ�WKH�DJHQGD��ZH�KDYH�1HZ�%XVLQHVV��$Q\�QHZ�EXVLQHVV�WR�EH�EURXJKW�IRUWK"�%RDUG�
PHPEHUV"�1RWKLQJ"�2N��
38%/,&�)2580�
0LFKDHO�%XRQR���3XEOLF�)RUXP��0U��6LPRQV��DQ\WKLQJ�RQ�WKH�HPDLO�OLVW"�
-HIIUH\�6LPRQV���1RWKLQJ�VXEPLWWHG�WKURXJK�HPDLO��
0LFKDHO�%XRQR���1RWKLQJ�VXEPLWWHG��6HFRQG�RSSRUWXQLW\��%RDUG�PHPEHUV��,�ZLOO�MXVW�WKURZ�LW�RXW�WKHUH�LI�\RX�
ZDQW�WKH�RSSRUWXQLW\�WR�VSHDN�DW�WKLV�SRLQW�"�
.DWKOHHQ�&XUWLQ���0LNH��,��MXVW�ZDQW��WR�PHQWLRQ�WKDW�QH[W�ZHHN�,�KDYH�UHJLVWHUHG�ZLWK�1<66%$�IRU�WKH�/HDGLQJ�
ZLWK�(PRWLRQDO�,QWHOOLJHQFH�LQ�8QFHUWDLQ�7LPHV�ZHELQDU��,W�VHHPHG�SUHWW\�WLPHO\��LI�DQ\ERG\�HOVH�LV�DYDLODEOH�LW¶V�
QH[W�7XHVGD\�WKH���WK��/LNH�,�VDLG�LW�VHHPV�YHU\�WLPHO\��
0LFKDHO�%XRQR���<HV��WKH�6FKRRO�%RDUGV�KDYH�EHHQ�GRLQJ�D�QLFH�MRE�JHWWLQJ�LQIRUPDWLRQ�RXW�DV�WLPHO\��
SURYLGLQJ��6DWXUGD\�ZHELQDUV�ZLWK�WKH�&RPPLVVLRQHU�DQG�VRPH�KLJK�OHYHO�6WDWH�([HFXWLYH�IRONV��$QG�DOVR��
EHLQJ�YHU\�VXSSRUWLYH�DQG�JHWWLQJ�LQIRUPDWLRQ�RXW�WR�VFKRRO�ERDUG�PHPEHUV�
.DWKOHHQ�&XUWLQ���<HV��WKH\�KDYH�GRQH�DQ�H[FHOOHQW�MRE���
0LFKDHO�%XRQR���$Q\WKLQJ�HOVH��VFKRRO�ERDUG�PHPEHUV"�1R��DOULJKW��,�WKLQN�MXVW�FORVLQJ�FRPPHQWV�EHIRUH�ZH�
NLQG�RI�PRYH�RQ��,�ZRXOG�OLNH�WR�DFNQRZOHGJH�DQG�WKDQN�DOO�WKH�ZRUN�RI�RXU�VWDII��RXU�$GPLQLVWUDWRUV��HYHU\RQH�
ZKR�LV�ZRUNLQJ�RQ�EHKDOI�RI�RXU�VWXGHQWV�DQG�RXU�IDFLOLWLHV��IRONV�WKDW�DUH�KHUH��,7��WKH�XQVXQJ�KHURHV��:H�KDYH�
RXU�IRONV�ZKR�DUH�RQ�WKH�IURQW�OLQHV��RXU�QXUVHV��RXU�UHVSRQGHUV��EXW�DOVR�ZH�KDYH�RXU�HGXFDWRUV�ZKR�DUH�GRLQJ�
D�ZRQGHUIXO�MRE�WR�KROG�WKH�V\VWHP�WRJHWKHU��DQG�ZLWKRXW�\RX�LW�FDQ¶W�EH�GRQH��2XU�SDUHQWV��ZKR�DUH�ZRUNLQJ�VR�
KDUG�WR�VXSSRUW�WKHLU�FKLOGUHQ�DQG�FRQWLQXH�WR�VXSSRUW�WKHP��GRLQJ�WKHLU�EHVW��EDODQFLQJ�IDPLO\��HGXFDWLRQ�DQG�
WKHLU�RZQ�MREV�DQG�FRQFHUQV��:H�DUH�DOO�WRJHWKHU�RQ�WKLV��:H�ZLOO�EH�KHUH�DV�D�VFKRRO�FRPPXQLW\�DQG�,�KRSH�DW�
QH[W�ZHHN¶V�FRPPXQLW\�IRUXP�ZH�JHW�D�ORW�RI�LQSXW�VR�ZH�FDQ�KHDU�IURP�WKH�FRPPXQLW\��KHDU�WKH�WKLQJV�WKDW�DUH�
RQ�\RXU�PLQG�DQG�DGGUHVV�WKRVH�DV�EHVW�ZH�FDQ��HYHQ�WKRXJK�LW¶V�D�ORW�RI�XQFHUWDLQW\��$JDLQ��WKDQN�\RX�IRU�
HYHU\RQH��,�DSSUHFLDWH�DOO�\RXU�ZRUN�DQG�LW�ZDV�7HDFKHU�$SSUHFLDWLRQ�:HHN��DV�ZHOO��,W¶V�QRW�MXVW�WHDFKHUV��LW¶V�
WKH�7$¶V��LW¶V�DOO�WKH�QXUVHV��LW¶V�HYHU\RQH�RXW�WKHUH�ZKR�LV�GRLQJ�WKHLU�EHVW�WR�PDLQWDLQ�VRPH�VHPEODQFH�RI�
QRUPDOF\�IRU�RXU�VFKRRO�GLVWULFW�DQG�RXU�NLGV��7KDQN�\RX��DJDLQ��:LWK�WKDW�GR�QHHG�DQ�H[HFXWLYH�VHVVLRQ��%RDUG�
PHPEHUV��ZH�ZLOO�QHHG�DERXW����PLQXWHV�WR�VHW�WKDW�XS�DQG�WKHUH�ZLOO�EH�D�VHSDUDWH�HPDLO�DJDLQ"�
-HIIUH\�6LPRQV���<HV�
0LFKDHO�%XRQR���:KDW�ZH�ZLOO�GR�LV�WR�JHW�WKDW�RXW�WR�WKH�%RDUG�PHPEHUV��:H�GRQ¶W�DQWLFLSDWH�DQ\�EXVLQHVV��
WKH�([HFXWLYH�VHVVLRQ�LV�IRU�FROOHFWLYH�QHJRWLDWLRQV�DQG�SHUVRQQHO��
-HIIUH\�6LPRQV���,�KDYH�RQH��WZR�LWHPV�WKDW�,�IRUJRW�WR�PHQWLRQ��
0LFKDHO�%XRQR���2K��7ZR�LWHPV�EHIRUH�ZH�JR�WR�([HFXWLYH�VHVVLRQ��
-HIIUH\�6LPRQV���<RX�UHPLQGHG�PH�RI�LW��0U��%XRQR��7RGD\�LV�1DWLRQDO�7HDFKHU�$SSUHFLDWLRQ��WKLV�ZHHN�LV�
1DWLRQDO�7HDFKHU�$SSUHFLDWLRQ�:HHN�DQG�ZH�VHQW�D�FRPPXQLFDWLRQ�RXW�WR�RXU�WHDFKHUV�WKLV�PRUQLQJ��,�DOVR�
ZDQW�WR�SXEOLFO\�UHFRJQL]H�DOO�RI�WKH�ZRUN�WKH�WHDFKHUV�GR�WR�VHUYH�WKH�NLGV�DV�ZHOO�DV�WKH�LQFUHDVH�LQ�WKH�



DPRXQW�RI�VXSSRUW�WKH\�DUH�SURYLGLQJ�RXU�NLGV�DW�WKLV�WLPH�WKURXJK�WKH�UHPRWH�OHDUQLQJ��7KH\�DUH�GRLQJ�D�
IDEXORXV�MRE�XQGHU�YHU\�FKDOOHQJLQJ�FLUFXPVWDQFHV�DQG�ZKHWKHU�LW�ZDV�WKLV�\HDU�LQ�RXU�XQLTXH�FLUFXPVWDQFHV�RU�
DQ\�RWKHU�\HDU�RXU�WHDFKHUV�LQ�(DVW�*UHHQEXVK�GR�D�JUHDW�MRE��6HFRQGO\��WRGD\�LV�1DWLRQDO�1XUVHV�'D\��:H�
ZDQW�WR�UHFRJQL]H�DQG�WKDQN�DOO�WKH�QXUVHV�LQ�RXU�&RXQWU\��EXW�DOVR�LQ�SDUWLFXODU�RXU�VFKRRO�QXUVHV�ZKR�GR�D�
JUHDW�MRE�LQ�WDNLQJ�FDUH�RI�RXU�NLGV�DQG�RXU�VWDII�HYHU\GD\��2XU�QXUVHV�KDYH�VWHSSHG�IRUZDUG�WR�KHOS�VXSSRUW�
WKH�FKLOGFDUH�SURJUDP�LQ�WKH�GLVWULFW��,�GR�QRW�NQRZ�ZKDW�ZH�ZRXOG�GR�ZLWKRXW�QXUVHV��,�NLQGD�KDYH�WR�VD\�WKDW�
DV�D�IDWKHU�RI�D�QXUVH�DQG�D�VRQ�LQ�ODZ�RI�D�QXUVH��,�ZRXOG�VD\�LW�DQ\ZD\V��FRQJUDWXODWLRQV�DQG�WKDQNV�WR�DOO�RI�
RXU�QXUVHV��
0LFKDHO�%XRQR���7KDQNV��-HII���6R�ZLWK�WKDW�,�QHHG�D�PRWLRQ�WR�PRYH�LQWR�([HFXWLYH�VHVVLRQ��0LFKHOOH��VHFRQG�
-RKQ��$OO�WKRVH�LQ�IDYRU"��$OO�%RDUG�PHPEHUV�UDLVH�WKHLU�KDQGV��/HW¶V�UHFRQYHQH�DERXW���DIWHU��3HWHU"�<RX�ZLOO�
JHW�DQ�HPDLO�DQG�MXVW�ORJ�EDFN�RQ��7KDQNV��JRRGQLJKW�HYHU\ERG\���7KDQN�\RX�IRU�SDUWLFLSDWLQJ���ZH�ZLOO�WDON�WR�
\RX�VRRQ��
� �
�
�


