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&29,'-����ORFNGRZQV��TXDUDQWLQHV��FDQFHOODWLRQV��SRVWSRQHPHQWV��KRVSLWDOL]DWLRQV��UH�
VWULFWLRQV��XQUHVW��SURWHVWV��ULRWV��DQG�PRUH��:KDW�D�\HDU�WKLV�KDV�EHHQ��1R�RQH�H[SHFWHG�ZKHQ�
WKH�\HDU�EHJDQ�WKDW�WKLV�LV�KRZ�LW�ZRXOG�WXUQ�RXW��%XW�WKHUH�KDV�EHHQ�QR�EHWWHU�WLPH�WR�FOLQJ�WR�
WKH�ZRUGV�WKDW�WKH�$SRVWOH�3DXO�ZURWH�WR�WKH�FKXUFK�DW�3KLOLSSL�—�SUD\LQJ��JLYLQJ�WKDQNV��DQG�
WKLQNLQJ�DERXW�SUDLVHZRUWK\�WKLQJV��:H�DUH�IRFXVLQJ�RQ�WKHVH�WKLQJV�LQ�RXU�FKXUFKHV�DQG�ZH�
ZRXOG�OLNH�WR�IRFXV�RQ�WKHVH�WKLQJV�DV�ZH�UHYLHZ�WKLV�\HDU�ZLWK�\RX� 
 

:H�SXW�XS�D�OHDIOHVV�*UDWLWXGH�7UHH�DW�WKH�EHJLQQLQJ�RI�1RYHPEHU��DQG�DVNHG�SHRSOH�WR�
ZULWH�RXW�WKHLU�H[SUHVVLRQV�RI�WKDQNIXOQHVV�RQ�D�OHDI�DQG�DGG�LW�WR�WKH�WUHH��2Q�WKH�ILUVW�GD\�RI�
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1HZ�2SSRUWXQLWLHV 
7KH�PLQLVWULHV�RI�RXU�FKXUFKHV�KHUH�LQ�+XQJDU\�KDYH�KDG�WR�FKDQJH�GXULQJ�WKHVH�SDVW�PRQWKV��+XQJDU\�ZHQW�LQWR�D�
WRWDO�ORFNGRZQ�VWDUWLQJ�LQ�PLG-0DUFK�DQG�ZKLFK�ODVWHG�XQWLO�WKH�HQG�RI�0D\��&RQIHUHQFHV��UHWUHDWV��FRQFHUWV��RXW�
UHDFK�HYHQWV��ZRUVKLS�VHUYLFHV��DQG�RWKHU�JDWKHULQJV�KDG�WR�EH�FDQFHOOHG�RU�SRVWSRQHG��6LQFH�ZH�FRXOGQ¶W�PHHW�WR�
JHWKHU�LQ�SHUVRQ��RXU�PLQLVWULHV�PRYHG�RQOLQH��:H�XVHG�=RRP��6N\SH��)DFHERRN�/LYH��DQG�<RX7XEH�WR�FRQQHFW�
ZLWK�RXU�FKXUFK�FRQVWLWXHQWV��'XULQJ�WKLV�WLPH�ZH�ZHUH�DEOH�WR�FRQQHFW�ZLWK�RWKHUV�ZKR�KDYH�QRW�EHHQ�SDUW�RI�WKH�
FKXUFK�IHOORZVKLS��EXW�ZKR�UHJXODUO\�ZDWFKHG�WKH�GHYRWLRQDOV�DQG�VHUYLFHV��3UD\�WKDW�ZH�ZRXOG�EH�DEOH�WR�ILQG�ZD\V�
WR�PDLQWDLQ�FRQQHFWLRQV�ZLWK�WKHVH�SHRSOH�� 

 

$QRWKHU�UHVXOW�RI�WKH�ORFNGRZQ�WLPH�ZDV�WKDW�/DUU\�ZDV�DEOH�WR�ZULWH��LQ�+XQJDULDQ��D���-SDUW�
GHYRWLRQDO�VHULHV�HQWLWOHG�³-RKQ�:HVOH\�DQG�WKH�)LUVW�0HWKRGLVWV�´�7KLV�KDV�EHHQ�ZHOO�UHFHLYHG�
QRW�RQO\�LQ�RXU�FKXUFKHV�EXW�DOVR�LQ�WKH�+XQJDULDQ�0HWKRGLVW�FKXUFKHV��/DUU\�LV�FXUUHQWO\�LQ�WKH�
SURFHVV�RI�ZULWLQJ�D�IROORZ-XS�VHULHV�WKDW�ZLOO�EH�WLWOHG�³%��7��5REHUWV�DQG�WKH�(DUO\�)UHH�0HWK�
RGLVWV�´�7KH�KRSH�LV�WKDW�WKHVH�WZR�VHULHV�ZLOO�QRW�RQO\�SURYLGH�GHYRWLRQDO�LQVSLUDWLRQ�EXW�DOVR�
KHOS�DQVZHU�PDQ\�IUHTXHQWO\�DVNHG�TXHVWLRQV�DERXW�WKH�FKXUFK� 
 

7KH�WRWDO�ORFNGRZQ�ZDV�OLIWHG�LQ�-XQH�DQG�ZH�ZHUH�DEOH�WR�JDWKHU�WRJHWKHU�RQFH�DJDLQ�DW�WKH�%X�
GDSHVW�0LQLVWU\�&HQWHU��VR�IURP�-XQH�WKURXJK�6HSWHPEHU�
ZH�PHW�RXWGRRUV�LQ�WKH�JDUGHQ�IRU�RXU�ZRUVKLS�VHUYLFHV��
,Q�2FWREHU�RXU�ZRUVKLS�VHUYLFHV�PRYHG�LQGRRUV�DQG�VRPH�
RI�RXU�UHJXODU�IDOO�SURJUDPV�UHVWDUWHG��REVHUYLQJ�VRFLDO�

GLVWDQFLQJ�DQG�UHTXLULQJ�PDVNV��%XW�ZLWK�WKH�UHFHQW�UHVXUJHQFH�RI�WKH�YLUXV��
DV�RI�1RYHPEHU����WKH�ORFNGRZQ�KDV�EHHQ�UHLQVWDWHG��:H�DUH�WKDQNIXO�IRU�
WKH�IDLWKIXOQHVV�RI�RXU�OHDGHUV�GXULQJ�WKHVH�FKDOOHQJLQJ�WLPHV���3UD\�WKDW�ZH�
ZRXOG�EH�DEOH�WR�ILQG�PRUH�ZD\V�WR�FRQQHFW�ZLWK�SHRSOH��HVSHFLDOO\�UHWLUHHV��
ZKR�KDYH�EHHQ�LVRODWHG�DW�KRPH�IRU�PRQWKV�DQG�DUH�H[SHULHQFLQJ�ORQHOLQHVV�
DQG�GHSUHVVLRQ� 

 

*RG¶V�7LPLQJ�IRU�)DPLO\�7LPH 
2XU�VXPPHU�WUDYHO�SODQV�FKDQJHG�IUHTXHQWO\�GXH�WR�&29,'-���FDQFHOODWLRQV��EXW�ZH�HYHQWXDOO\�
WUDYHOHG�WR�WKH�6WDWHV�LQ�PLG-$XJXVW��HQGXULQJ�D��-ZHHN�TXDUDQWLQH�WKDW�HQGHG�MXVW�SULRU�WR�WKH�
ELUWK�RI�RXU�QHZHVW�JUDQGVRQ��+DUYH\��+H�MRLQV�ELJ�VLVWHU�*ROGLH�DQG�ELJ�EURWKHU�:LOOLDP�DQG�KLV�
SDUHQWV��$QGUHZ�DQG�&KULVW\�LQ�$GULDQ��0LFKLJDQ��:H�UHMRLFH�WKDW�ZH�FRXOG�EH�ZLWK�WKHP�GXULQJ�
WKLV�WLPH��DV�ZHOO�DV�YLVLW�3HWHU�DQG�KLV�ILDQFpH�LQ�:LVFRQVLQ��/DUU\�ZDV�DOVR�DEOH�WR�PDNH�D�
TXLFN�WULS�RXW�WR�1RUWK�'DNRWD�IRU�KLV�PRWKHU¶V���WK�ELUWKGD\��EXW�EHFDXVH�RI�&29,'-���FRQ�
FHUQV�WKH�FHOHEUDWLRQ�KDG�WR�WDNH�SODFH�WKURXJK�D�ZLQGRZ��.DWLH¶V�PRP�ZDV�KRVSLWDOL]HG�GXULQJ�



RXU�YLVLW��DQG�.DWLH�ZDV�DEOH�WR�RIIHU�VXSSRUW�IRU�ERWK�KHU�PRP�DQG�GDG�GXULQJ�WKDW�WLPH��8SRQ�RXU�UHWXUQ�WR�+XQJD�
U\�ZH�KDG�WR�XQGHUJR�D���-GD\�TXDUDQWLQH�DV�ZHOO��:H�DUH�WKDQNIXO�IRU�NLQG�QHLJKERUV�DQG�FROOHDJXHV�ZKR�KHOS�VXS�
SO\�XV�ZLWK�GDLO\�QHHGV�GXULQJ�WKH�TXDUDQWLQH�SHULRG��3UD\�WKDW�ZH�ZLOO�EH�DEOH�WR�VXSSRUW�DQG�HQFRXUDJH�RXU�IDPLO\�
PHPEHUV�IURP�DIDU�GXULQJ�WKHVH�GLIILFXOW�WLPHV� 
 
2XU�&ROOHDJXHV�LQ�%XGDSHVW 
3DVWRU�3pWHU�QRZ�VHUYHV�DV�WKH�SDVWRU�RI�WKH�%XGDSHVW�FKXUFK�DQG�FRQWLQXHV�DV�WKH�DGPLQLVWUDWRU�
RI�WKH�%UHDG�RI�/LIH�)RXQGDWLRQ��+H�VHHNV�RXW�RSSRUWXQLWLHV�WR�FRQQHFW�ZLWK�SHRSOH�LQ�WKH�FRP�
PXQLW\�DQG�ZLWK�WKH�ORFDO�JRYHUQPHQW��+H�EHJDQ�JURZLQJ�DQG�JLYLQJ�DZD\�KRXVH�SODQWV�
WKURXJKRXW�WKH�VXPPHU�PRQWKV�DV�RQH�PHDQV�RI�FRQQHFWLQJ��DQG�KH�FRQWLQXHV�ZLWK�KLV�PXVLF�
PLQLVWU\�LQ�WKH�FKXUFK�DQG�LQ�WKH�FRPPXQLW\���3pWHU�LV�VXSSRUWHG�WKURXJK�WKH�+XQJDU\�&3'�
IXQG��'RQDWLRQV�WR�WKLV�IXQG�PD\�EH�PDGH�DW�KWWSV���JLYH�IPFXVD�RUJ�KXQJDU\��3UD\�WKDW�3pWHU�
ZRXOG�EH�DEOH�WR�EDODQFH�WKH�PDQ\�FRPSHWLQJ�GHPDQGV�RQ�KLV�OLIH��PLQLVWU\��DQG�IDPLO\� 

 
3DVWRU�=VX]VD�FRPSOHWHG�KHU�GHJUHH�LQ�VRFLDO�ZRUN�DQG�LV�QRZ�ZRUNLQJ�RQ�FRPSOHWLQJ�KHU�GH�
JUHH�LQ�WKHRORJ\��,Q�DGGLWLRQ�WR�WKLV�VKH�LV�VHUYLQJ�DV�DVVLVWDQW�SDVWRU�LQ�WKH�%XGDSHVW�FKXUFK�DQG�
FRRUGLQDWLQJ�WKH�6HW�)UHH�0RYHPHQW�LQ�+XQJDU\��5HVWULFWHG�DFFHVV�WR�WKH�FKLOGUHQ¶V�KRPHV�DQG�
VKHOWHUV��ERWK�LQ�%XGDSHVW�DQG�LQ�*\ĘU��FXUWDLOHG�UHJXODU�6HW�)UHH�SURJUDPV�DW�WKRVH�ORFDWLRQV��
7KH�UHVWULFWLRQV�KDYH�UHFHQWO\�EHHQ�OLIWHG�VOLJKWO\��VR�OLPLWHG�FRQWDFW�KDV�EHHQ�UHVXPHG��=VX]VD�LV�
VXSSRUWHG�WKURXJK�JLIWV�PDGH�WR�WKH�+XQJDU\�6HW�)UHH�&RRUGLQDWRU�(03��'RQDWLRQV�PD\�EH�
PDGH�DW�KWWSV���JLYH�IPFXVD�RUJ�GRQDWLRQ�KXQJDU\-VHW-IUHH-FRRUGLQDWRU��3UD\�WKDW�DGGLWLRQDO�
GRRUV�RI�PLQLVWU\�ZRXOG�RSHQ�XS�IRU�=VX]VD�DQG�WKH�6HW�)UHH�PLQLVWULHV�LQ�WKH�FRPLQJ�\HDU� 
 

2WKHU�3UD\HU�2SSRUWXQLWLHV 
7KH�WKUHH�ELJJHVW�FKDOOHQJHV�WKDW�ZH�KDYH�IDFHG�WKLV�\HDU�DUH�ZLWK�RXU�IDPLO\��SHUVRQQHO��ILQDQFHV�� 

)DPLO\��2XU�DJLQJ�SDUHQWV�KDYH�FRPH�WR�WKH�SRLQW�ZKHUH�WKH\�QHHG�H[WUD�FDUH��/DUU\¶V�PRP�LV�LQ�D�QXUVLQJ�KRPH�
DQG�KDV�GHPHQWLD��.DWLH¶V�PRP�KDV�UHFHQWO\�KDG�KLS�VXUJHU\�DQG�LV�LQ�UHKDELOLWDWLRQ��%RWK�DUH����\HDUV�ROG��3UD\�
WKDW�ZH�PLJKW�KDYH�ZLVGRP�DV�ZH�WU\�WR�HQFRXUDJH��FRXQVHO��DQG�VXSSRUW�WKHP�IURP�DIDU� 

3HUVRQQHO��(ULQ�.LQJVOH\�IURP�6SULQJ�$UERU��0LFKLJDQ�ZDV�WR�KDYH�MRLQHG�XV�WKLV�IDOO�RQ�D�WZR
-\HDU�PLVVLRQ�DVVLJQPHQW��%XW�WKH�SDQGHPLF�KDV�PDGH�LW�GLIILFXOW�IRU�KHU�WR�FRQQHFW�ZLWK�
FKXUFKHV�DQG�LQGLYLGXDOV�WR�JDWKHU�PLQLVWU\�SDUWQHUV��:H�DUH�WKDQNIXO�WKDW�VKH�KDVQ¶W�EHFRPH�
GLVFRXUDJHG�DQG�JLYHQ�XS�KRSH���&RQWULEXWLRQV�WR�KHU�VXSSRUW�PD\�EH�PDGH�WR�KHU�VXSSRUW�DF�
FRXQW�DW�KWWSV���JLYH�IPFXVD�RUJ�GRQDWLRQ�GI-YLKXNLQJVOH\��3UD\�WKDW�RSSRUWXQLWLHV�ZRXOG�DULVH�
IRU�KHU�WR�VSHDN�DERXW�KHU�FDOOLQJ�DQG�WR�JDLQ�SDUWQHUV�LQ�SUD\HU�DQG�ILQDQFH� 

)LQDQFHV��&RQWULEXWLRQV�WR�WKH�+XQJDU\�&KXUFK�3ODQWLQJ�DQG�'HYHORSPHQW�DFFRXQW��+XQJDU\�&3'��DUH�GRZQ��SDUW�
O\�GXH�WR�WKH�HIIHFW�WKDW�WKH�FRURQDYLUXV�KDV�KDG�RQ�FKXUFK�JLYLQJ��7KH�+XQJDU\�&3'�LV�ZKDW�IXQGV�WKH�%XGDSHVW�
0LQLVWU\�&HQWHU�DQG�DOORZV�3DVWRU�3pWHU�DQG�3DVWRU�=VX]VD�WR�VHUYH��3UD\�WKDW�IXQGV�ZRXOG�FRPH�LQ�WR�DOORZ�FRQWLQ�
XHG�PLQLVWULHV�LQ������ 

2XU�SDUWQHUV 
:H�DUH�JUDWHIXO�IRU�WKH�PDQ\�SHRSOH�ZKR�SUD\HU�UHJXODUO\�IRU�XV�DQG�IRU�WKH�PLQLVWULHV�LQ�+XQJDU\��3UD\HU�LV�HVVHQ�
WLDO��:H�DUH�DOVR�JUDWHIXO�IRU�WKRVH�ZKR�SDUWQHU�ZLWK�XV�ILQDQFLDOO\��DQG�IRU�WKRVH�ZKR�FRPH�DQG�KHOS�VHUYH��:H�
ORRN�IRUZDUG�WR�RXU�SDUWQHUVKLS�ZLWK�\RX�FRQWLQXLQJ�LQ�WKH�FRPLQJ�\HDU��2XU�VXSSRUW�SDJH�LV�KWWSV���
JLYH�IPFXVD�RUJ�ZLQFNOHV 

0D\�\RX�KDYH�D�EOHVVHG�7KDQNVJLYLQJ��D�KRSH-ILOOHG�$GYHQW�VHDVRQ��DQG�D�MR\RXV�&KULVWPDV��0D\�\RX�VHQVH�*RG¶V�
SUHVHQFH�DQG�JXLGDQFH�HDFK�GD\� 
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