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1RWH�FKDQJH�LQ�0RQGD\�PRQWKO\�WR��VW�0RQGD\���DP�WR�QRRQ��7KDQN�\RX�-DFNLH�IRU�YROXQWHHULQJ� 
 
'HWDLOV�IRU�&DOHQGDU�,WHPV� 
�VW�0RQGD\�RI�WKH�PRQWK��-�����DP�WR�QRRQ���-��-DFNLH�1LVVHQ¶V�LQ�1HZEHUJ 
�QG�6DW�RI�WKH�PRQWK�-��:LOODPHWWH�+HULWDJH�&HQWHU��0LOO�EXLOGLQJ��QG�)ORRU�2SHQ�6SDFH����DP�WR�QRRQ� 
�UG�6DW�RI�WKH�0RQWK��-��2UHJRQ�7UDLO�/DFHPDNHUV�RI�(XJHQH�PHHWLQJ�LV�������DP�WR������SP� 
�����������������������������������������:LOODPHWWH�2DNV�5HWLUHPHQW�/LYLQJ������$OH[DQGHU�/RRS��(XJHQH��25������ 
/DVW�6DW�RI�WKH�PRQWK��-��2UHJRQ�&RXQWU\�/DFHPDNHUV��2&/��PHHW�DW�����1(��UG�6W���0F0LQQYLOOH��25 
������������������������������������������)LUVW�)HG��%XLOGLQJ���DFURVV�WKH�FRUQHU�IURP�WKH�EDQN��������WR�������DP��������������� 
 

 

&DOHQGDU�RI�&RPLQJ�(YHQWV� 
 
$XJXVW����-����DP�WR�QRRQ����VW�0RQGD\�DW�-DFNLH�1LVVHQ¶V�LQ�1HZEHUJ 
 
$XJXVW����-�������������<DPKLOO�&RXQW\�)DLU�� 
&RQWDFW�LV�$OLFH�+RZHOO���ODFHODG\#IURQWLHU�FRP 
 
$XJXVW�����������-��7KXUVGD\��-�3LFQLF�0HHWLQJ��-��%ULQJ�\RXU�RZQ�OXQFK���:H�ZLOO�VLW�
RXWVLGH�DQG��FDWFK�XS�RQ�RXU�YLVLWLQJ��7XDODWLQ��25 
 
$XJXVW���WK��-��6DWXUGD\��-�:LOODPHWWH�+HULWDJH�DW�WKH�0LOO��6DOHP��25� 
 
$XJXVW����WK��-��/DVW�6DWXUGD\��-��2UHJRQ�&RXQWU\�/DFHPDNHUV��0F0LQQYLOOH��25 
���������������������������DP�WR������DP 
 
6HSWHPEHU����-��7KXUVGD\��-�5HJXODU�3RUWODQG�/DFH�6RFLHW\�0HHWLQJ 
����������������������������DP�WR�QRRQ��7XDODWLQ��25 
 
6HSWHPEHU����-����DP�WR�QRRQ����VW�0RQGD\�DW�-DFNLH�1LVVHQ¶V�LQ�1HZEHUJ 
 
6HSWHPEHU�����-��6DWXUGD\��-�:LOODPHWWH�+HULWDJH�DW�WKH�0LOO��6DOHP��25� 
 
6HSWHPEHU������-�/DVW�6DWXUGD\��-��2UHJRQ�&RXQWU\�/DFHPDNHUV��0F0LQQYLOOH��25 
�����������������������������DP�WR������DP 
 
2FWREHU����-����DP�WR�QRRQ����VW�0RQGD\�DW�-DFNLH�1LVVHQ¶V�LQ�1HZEHUJ 
 
2FWREHU����-��7KXUVGD\��-�5HJXODU�3RUWODQG�/DFH�6RFLHW\�0HHWLQJ 
�����������������������DP�WR�QRRQ��7XDODWLQ��25 
 
2FWREHU����-�6DWXUGD\��-�:LOODPHWWH�+HULWDJH�DW�WKH�0LOO��6DOHP��25� 
 
2FWREHU�����-�/DVW�6DWXUGD\��-��2UHJRQ�&RXQWU\�/DFHPDNHUV��0F0LQQYLOOH��25 
�����������������������DP�WR������DP 
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3/6�0LQXWHV�IRU�-XQH�������� 
 
0HHWLQJ�FDOOHG�WR�RUGHU�E\�9LFH�3UHVLGHQW�%HYHUO\�'DYLV�
ZLWK����DWWHQGLQJ� 
 
/LEUDU\�UHSRUW��%HY�ERXJKW�WKUHH�QHZ�ERRNV�IRU�WKH�OL�
EUDU\��RQH�RQ�)LDQGUD��RQH�ZLWK�DOSKDEHWV��DQG�RQH�ZLWK�
ERRNPDUNV�ZLWK�VSLGHUV�LQ�WKHP��6KH�DOVR�SDVVHG�
DURXQG�D�IHZ�RI�WKH�OLEUDU\�ERRNV�IRU�PHPEHUV�WR�ORRN�DW� 
 
7UHDVXUHU
V�UHSRUW��DV�RI���������3/6�KDV������������LQ�
PRQH\�PDUNHW�DQG�����������LQ�VDYLQJV��7KHUH�LV�DQ�
DGGLWLRQDO������WR�EH�GHSRVLWHG��/DFH�'D\�ZHQW�ZHOO��
3/6�EURXJKW�LQ�D�WRWDO�RI������EHWZHHQ�WKH�UDIIOH�WLFNHWV�
DQG�FRQVLJQPHQW�VDOHV��7KH�JUDQJH�RQO\�FKDUJHG�����
IRU�WKH�VSDFHV�ZH�XVHG��VR�ZH�GLG�ZHOO� 
 
,2/,
V��8QFRQ��UXQV�IURP�6DWXUGD\�������WKURXJK�6DWXU�
GD\�������5HJLVWUDWLRQ�LV�IUHH�WR�,2/,�PHPEHUV�IRU�WKH�
RQOLQH�FRQYHQWLRQ�DQG�WKH\�DUH�UHTXHVWLQJ�WKDW�DOO�PHP�
EHUV�DWWHQG�WKH�$QQXDO�*HQHUDO�0HHWLQJ�LI�SRVVLEOH��VR�
WKH\�FDQ�JHW�D�TXRUXP��&ODVVHV�DUH�EHLQJ�KHOG�RQOLQH��
KRVWHG�E\�7KH�/DFH�0XVHXP��6HH�WKH�,2/,�ZHEVLWH�IRU�
GHWDLOV� 
 
:H�GLVFXVVHG�GDWHV�DQG�WRSLFV�IRU�RXU�8QFRQYHQWLRQ�LQ�
-XO\��ZKLFK�W\SLFDOO\�LV�KHOG�WKH�VDPH�ZHHN�DV�WKH�,2/,�
FRQYHQWLRQ��%HY�ZLOO�EH�KRVWLQJ�RQ�KHU�SRUFK��7XHVGD\�-�
7KXUVGD\��-XO\����-�����IURP�������DP�WR������SP��EXW�
VKH�ZLOO�DOVR�KDYH�WKH�VSDFH�DYDLODEOH�RQ�0RQGD\�WKH�
��WK�DQG�)ULGD\�WKH���WK��LI�SHRSOH�ZDQW�WR�VWRS�E\�WKRVH�
GD\V��WRR��6LQFH�,2/,
V�8QFRQ�LV�RQOLQH��LI�VRPHRQH�DW�
%HY
V�LV�UHJLVWHUHG�IRU�WKDW��LW
V�IUHH���WKH�YLGHR�SUHVHQWD�
WLRQV�ZLOO�EH�DYDLODEOH�IRU�WKH�JURXS�WR�ZDWFK��LI�GHVLUHG��
<RX�FDQ�WU\�VRPH�)LDQGUD��/RXLVH
V�0LODQHVH�YLGHR�OHV�
VRQV��RU�EULQJ�D�SURMHFW�RI�\RXU�RZQ��%ULQJ�\RXU�OXQFK�
DQG�\RXU�ODFH�SURMHFWV� 
 
7KH�TXHVWLRQ�ZDV�DVNHG�ZKHWKHU�ZH�ZLOO�EHJLQ�GHPRLQJ�
DJDLQ��DQG�LI�ZH�KDYH�DQ\�GHPR�GD\V�FXUUHQWO\�VFKHG�
XOHG��EXW�QRWKLQJ�ZDV�GHFLGHG� 
 
2UHJRQ�6WDWH�)DLU�LV�EHLQJ�KHOG�WKLV�VXPPHU��VR�RXU�W\S�
LFDO�GHPR�GDWHV�ZRXOG�EH�WKH�ODVW�:HGQHVGD\�DQG�6XQ�
GD\�RI�WKH�IDLU�-�6HSWHPEHU��VW�DQG��WK��%HY�ZLOO�FKHFN�LQ�
ZLWK�-DFNLH�UHJDUGLQJ�WKRVH�GHPRV� 
 
2UHJRQ�)ORFN�DQG�)LEHU�KDV�PRYHG�ORFDWLRQ�DQG�GDWHV��
LW�ZLOO�QR�ORQJHU�EH�KHOG�DW�&ODFNDPDV�IDLUJURXQGV��EXW�DW�
/LQQ�&RXQW\�IDLUJURXQGV�LQ�$OEDQ\�-�WKH�VDPH�ORFDWLRQ�
DV�%ODFN�6KHHS�)HVWLYDO��7KH�GDWHV�IRU�WKLV�\HDU�DUH�2F�
WREHU����-����EXW�LW�ZLOO�RQ�WKH��UG�ZHHNHQG�LQ�2FWREHU�
IRU�VXEVHTXHQW�\HDUV��3OHDVH�QRWH�WKDW�WKH�IHVWLYDO�LV�VWLOO�
FRQVLGHUHG��WHQWDWLYH���WKH�ILQDO�GHFLVLRQ�ZLOO�EH�PDGH�LQ�
HDUO\�-XO\� 
 
7KH�DQQXDO�VXPPHU�SLFQLF�ZDV�GLVFXVVHG��DV�ZHOO��,W�
ZDV�DJUHHG�WKDW�WKH�ZHDWKHU�PLJKW�EH�EHWWHU�IRU�WKH�$X�
JXVW�PHHWLQJ��������VR�WKDW
V�ZKHQ�ZH
OO�GR�LW� �5DWKHU�
WKDQ�D�SRWOXFN��EULQJ�\RXU�OXQFK�DQG�D�FKDLU�DQG�ZH
OO�VLW�
RXWVLGH�LQ�WKH�VKDGH�QHDU�WKH�JUDQJH��6LQFH�ZH�RQO\�
KDYH�WKH�URRP�IURP�������-�QRRQ��ZH
OO�PRYH�RXWVLGH� 

�-XQH���FRQWLQXHG� 
 
DQG�WU\�WR�EH�ILQLVKHG�DURXQG�QRRQ� 
 
7KH�QH[W�PHHWLQJ�ZLOO�EH�7KXUVGD\��-XO\��� 
 
7KH�PHHWLQJ�ZDV�DGMRXUQHG�DW�������DP��IROORZHG�E\�
VKRZ�DQG�WHOO��DQG�ORWV�RI�FDWFKLQJ�XS� 
 
5HVSHFWIXOO\�VXEPLWWHG� 
 
/H$QQ�6PLWK 
 
                                   
0LQXWHV�IRU�-XO\����������PHHWLQJ 
 
7KH�UHJXODU�PHHWLQJ�RI�WKH�3RUWODQG�/DFH�6RFLHW\�ZDV�
FDOOHG�WR�RUGHU�E\�YLFH-SUHVLGHQW��%HYHUO\�'DYLV��DW�
������ �7KHUH�ZHUH���PHPEHUV�SUHVHQW� 
 
7KHUH�ZDV�D�GLVFXVVLRQ�DERXW�WKH�ERRNV�IURP�WKH�OLEUDU\�
RI�%HU\O�&R[� �$W�WKH�$XJXVW�PHHWLQJ�WKRVH�ERRNV�ZLOO�EH�
VHW�RXW�IRU�DOO�PHPEHUV�WR�VHH�DQG�SXUFKDVH� �$Q\�WKDW�
DUH�OHIW�ZLOO�EH�RIIHUHG�WR�0DULD�3URYHQFKHU� 
 
7KHUH�ZDV�QR�WUHDVXUHU¶V�UHSRUW� 
 
%HYHUO\�UHFHLYHG�D�FDOO�WKDW�VRPH�RI�WKH�ODFH�VXSSOLHV�
IURP�WKH�HVWDWH�RI�6KLUOH\�0F'DQLHO�ZLOO�EH�GRQDWHG�WR�
WKH�3RUWODQG�/DFH�6RFLHW\� 
 
:H�DUH�ZDLWLQJ�WR�KHDU�DERXW�SRVVLEOH�GHPRQVWUDWLRQV�DW�
2)))��WKH�&ODFNDPDV�&RXQW\�)DLU��DQG�WKH�<DPKLOO�
&RXQW\�)DLU� 
 
0DQ\�ODFH�PDNHUV�ZKR�DUH�QRW�DWWHQGLQJ�WKH�,2/,�&RQ�
YHQWLRQ�DUH�LQWHUHVWHG�LQ�PDNLQJ�ODFH�WKDW�VDPH�
ZHHN� �$Q\RQH�LQWHUHVWHG�PD\�PHHW�DW�%HYHUO\¶V�KRPH�
RQ�-XO\���������DQG���� �6RPH�ZLOO�EH�OHDUQLQJ�DERXW�
)LDQGUD�DQG�RWKHUV�ZLOO�EH�PDNLQJ�WKHLU�RZQ�ODFH� 
 
7KH�PHHWLQJ�ZDV�DGMRXUQHG� 
 
6XEPLWWHG�E\�0DULO\Q�&KDUOHV�IRU 
/H$QQ�6PLWK 
 
                                           
0DULO\Q�ILQLVKHG�KHU�QHFNODFH�VWDUWHG�DW�WKH�ODVW�³OLYH´ 

,2/,�&RQYHQWLRQ��� 
 
 
 
6KH�GHILQLWHO\�KDV�
VRPHWKLQJ�WR�VPLOH�
DERXW� 
 
1LFH�FRORU� 
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8Q-&RQYHQWLRQ�DW�%HYHUO\¶V� 
 
$GGUHVV���������6�0HULGLDQ�5G 
����������������������:RRGEXUQ��25������ 
�������������������������-���-���� 

)LDQGUD�LQ���SDLUV 
-XO\������������������ 

0DWHULDOV� 
7KUHDG�����)LQFD������$XULILO������,GULMD������ 
�����������������3UHVHQVLD�VHZLQJ�WKUHDG������ 
�����������������%RFNHQ�������)UHVLD����� 
 
%REELQV�����SDLU�ZRXQG�FRQWLQXRXVO\�ZLWK��-��ò�\GV�RQ��HDFK 
����������������%REELQ 
 
3LQV���<RXU�IDYRULWH��EXW�QR�VXSHU�ORQJ�RU�IDW� 
 
&URFKHW�KRRN�WR�ILW�LQ�SLQKROH�WR�PDNH�VHZLQJV��VL]H���-�� 
 
��´�RU���´�FRRNLH�SLOORZ�RU�EROVWHU�SLOORZ�DQG�FRYHU�FORWKV��DQG�
RWKHU�WRROV�ZH�QHHG�IRU�ODFH�PDNLQJ� 
 
,�FRXOGQ¶W�UHVLVW�SXWWLQJ�LQ�WKH�)LDQGUD�SLHFHV�DJDLQ��� 
 
                                                
 
%XW�UHFHQWO\�%HYHUO\�EURXJKW�WKLV�SLHFH�PDGH�LQ�YHU\�ILQH�VLON���
6R�GHOLFDWH�DQG�SUHWW\���6KH�VDLG�LW�WRRN�DV�ORQJ�WR�ILQLVK�WKH�
VHZLQJV�DV�LW�GLG�WR�PDNH�WKH�UHVW�RI�WKH�SLHFH���6LON�GRHV�KDYH�
D�VOLSSHU\�PLQG�RI�LWV�RZQ� 
 
                                                

3257/$1'�/$&(�62&,(7< 
�� 

0(0%(56+,3�)250��-��'XHV�UXQ�IURP�-DQXDU\��VW�WR�'HFHPEHU���VW 
'XHV� �����$QQXDO� 

3/($6(�UHWXUQ�WKLV�IRUP�ZLWK�\RXU�SD\PHQW���BBBBBB�1HZ�BBBBB�5HQHZDO 
 

1$0(��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��3+21(��BBBBBBBBBBBBBBBBBBBB 
 
$''5(66��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��(-0$,/��BBBBBBBBBBBBBBBBBBBB 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��6HQG�3D\PHQW�WR� 
         ��-HDQ�5HHYHV 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��������6��*LQJHU�&W 
         ���&RUQHOLXV��25������ 
 
 
'XHV�SDLG�DIWHU�2FWREHU�ZLOO�H[WHQG�IRU�WKH�IROORZLQJ�\HDU����<RX�PD\�MRLQ�DQ\WLPH� 
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6HHQ�DW�D�UHFHQW�PHHWLQJ��——- 
 
-R\FH�
PRGHOHG�
KHU�UHFHQW�
O\�ILQLVKHG�
SRQFKR� 
 
/RYH�WKRVH�
FRORUV 

6KH�DOVR�GLG�D�
VFDUI���7KHUH�
LV�VRPH�DZH�
VRPH�VSDUNOH�
LQ�WKH�\DUQ� 
 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$�IHZ�\HDUV�DJR�5D\H�VDZ�$OLFH�PDNLQJ�D�
ZRQGHUIXO�ODFH�DW�D�GHPR�DQG�VKH�ZDV�VR�LP�
SUHVVHG�VKH�GHFLGHG�WR�OHDUQ�KRZ�WR�PDNH�LW���
1RZ��VKH�LV�WKHUH���6RPHWKLQJ�WR�EH�SURXG�RI���
,W�LV�D�EHDXWLIXO�ODFH���6KH�FHUWDLQO\�KDV�UHDVRQ�
IRU�WKDW�EHDXWLIXO�VPLOH���/RRNV�OLNH�WKHUH�LV�ORWV�
RI�WKUHDG�RQ�WKRVH�EREELQV�VR�VKH�ZLOO�KDYH�D�
IHZ�\DUGV�ZKHQ�LWV�JRQH� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

6SHDNLQJ�RI�$OLFH��VKH�LV�ZRUNLQJ�RQ�D�ODUJH�
FHQWHUSLHFH���7KLV�LV�WKH�PLGGOH��VKH�VD\V�
DERXW����LQFKHV�VTXDUH���1RZ�VKH�FDQ�GR�WKH�
HGJH�DQG�LW�ZLOO�EH�SUREDEO\�DERXW����LQFKHV�
ZKHQ�FRPSOHWH� 
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$OLFH�DOVR�IRXQG�D�WUD\�DW�/DFH�'D\�DQG�KDG�
WKLV�SHUIHFW�SLHFH�RI�.RUWHODKWL�GRQH�LQ�OLQHQ� 

%HU\O�KDG�DOO�WKHVH�EHDXWLIXO�EREELQV�DQG�PH�
EHLQJ�FUD]\��GHFLGHG�,�UHDOO\�QHHGHG�WKHVH���

7KH�SLOORZ�LV�D�UHFHQW�DFTXLUHPHQW�IURP�6DQ�
GUD���7KH\�PDNH�D�JUHDW�SDLULQJ��7KH�SDWWHUQ�LV�
IURP�WKH�/D�JXLSXUH�GX�3X\�ERRN������������������������� 

'HPRV�DUH�%DFN���:RRKRR� 
 
6R�RII�ZH�ZHQW�WR�&KDPSRHJ�DQG�PDGH�ODFH���
3HRSOH�ZHUH�WKHUH�VD\LQJ��³+L��JODG�WR�VHH�\RX�
DJDLQ�´ 
 
%HYHUO\��0DULO\Q�DQG�,�ZRUNHG�RXU�ODFH�ZKLOH�
OLVWHQLQJ�WR�WKH�JUHDW�PXVLF���<RX�FDQ�PDNH�
ODFH�IDVWHU�ZKHQ�WKH\�SOD\�VRPHWKLQJ�IDVW�DQG�
FKHHUIXO� 

 
 
 
� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

,�ZDV�WKHUH�EHKLQG�WKH�FDPHUD���-HDQ 



72� 

 
-HDQ�5HHYHV 
�����6�*LQJHU�&W 
&RUQHOLXV��25������ 

 
 
 
 
����������� 
 
 
 
 
 

 
7KLV�LV�WKH�VFHQH�DW�P\�KRXVH��,�KDYH�P\�=RRP�
6WDWLRQ�DOO�VHW�XS�DQG�KDYH�WKH�FDPHUD�DUP�VHW�
XS�RYHU�P\�SLOORZ��� 
 
,¶P�ORRNLQJ�IRUZDUG�WR�P\�5RVDOLQH�FODVV��DQG�
VHHLQJ�HYHU\RQH�RQ�VFUHHQ�IRU�WKH�FRQYHQWLRQ�
DFWLYLWLHV��� 
 
+RSH�\RX�DOO�FDQ�DW�OHDVW�ORJ�LQ�IRU�WKH�RIILFLDO�
PHHWLQJ���,¶P�FRXQWLQJ�GRZQ���:H�GLG�RQH�WULDO�
ORJLQ�DQG�ZLOO�GR�DQRWKHU�GU\�UXQ�WKH�GD\�EHIRUH�
WKH�RIILFLDO�RSHQLQJ� 
 
:KHUHYHU�\RX�DUH�IRU�FRQYHQWLRQ�ZHHN��KDYH�
IXQ�DQG�PDNH�ODFH� 
 
 

 
 
 
� 
 
 
 
 
 
 
 
 
 
 

 
 
 
 

������$XJ�6HS����� 


