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35(6,'(17¶6�0(66$*( 
����������������������«««����5LWD�1DVWUL   

 ,¶P�VXUH�\RX�KDYH�KHDUG�WKH�H[SUHVVLRQ��³/LIH�LV�ZKDW�KDSSHQV�ZKHQ�\RX�DUH�PDNLQJ�RWKHU�SODQV�´��,�MXVW�UH-
UHDG�P\�PHVVDJH�LQ�ODVW�LVVXH¶V�%RRNQRWHV�DQG�UHDOL]HG�DJDLQ�MXVW�KRZ�WUXH�WKDW�VWDWHPHQW�LV���+HUH�ZH�DUH��DV�VSULQJ�
EUHDNV��DW�KRPH�ZLWK�RXU�PDVNV�RQ�LQVWHDG�RI�EHLQJ�RXW�RQ�,-���ORRNLQJ�DW�WKH�EHDXWLIXO�SRSSLHV���0\�WDNH�RQ�WKDW�LV�
DQRWKHU�H[SUHVVLRQ��³*RG�ZRUNV�LQ�P\VWHULRXV�ZD\V�´��-XVW�WKLQN��DV�VSULQJ�EUHDNV��VR�GR�DOOHUJLHV���1RZ�ZH�FDQ�RIIL�
FLDOO\�ZHDU�PDVNV�WR�NHHS�WKH�DOOHUJLHV�GRZQ���6HULRXVO\��,�GR�KRSH�HYHU\RQH�LV�ZHOO�DQG�KDV�HQRXJK�WRLOHW�SDSHU�WR�
JHW�WKURXJK�WKLV��� 

 7KH�)ULHQGV�%RDUG�KDV�ZRUNHG�YHU\� HIILFLHQWO\� RQ� OLQH� WR�PDNH� VRPH�PDMRU�GHFLVLRQV�� �2I� FRXUVH�� WKH� UH�
VFKHGXOLQJ�RI�RXU�VSHDNHUV�IRU�RXU�0DUFK��$SULO�DQG�0D\�PHHWLQJV��KDV�EHHQ��VRPHZKDW�PDQGDWHG�EHFDXVH�RI�WKH�
/LEUDU\¶V�FORVLQJ�DQG�WKH�XQFHUWDLQQHVV�RI�WKH�UHRSHQLQJ�GDWH���:H�KDYH�DOVR�FORVHG�ERWK�ERRNVWRUHV�IRU�VLPLODU�UHD�
VRQV���,�KDYH�SRVWHG�LQIRUPDWLRQ�RQ�YDULRXV�VLWHV�DERXW�WKLV�DQG�'DQ��RXU�H%ODVW�H[SHUW��ZLOO�DGYLVH�\RX�RI�WKH�ODWHVW�
PHHWLQJ�XSGDWHV�DQG�UHRSHQLQJ�GDWHV�IRU�WKH�ERRNVWRUHV���$V�\RX�NQRZ��WKH�%RRNVWRUHV�DUH�RXU�PDLQ�VRXUFH�RI�IXQG-
UDLVLQJ��VR�KDYLQJ�WKHP�FORVHG�IRU�DQ\�OHQJWK�RI� WLPH�SURYLGHV�IRU�RXU�RZQ�³XQFHUWDLQ�WLPHV´�� �0DJJLH�DQG�/DXULH�
DQG�$UW�KDYH�EHHQ�ZRUNLQJ�UHDOO\�KDUG�DW�VHOOLQJ�ERRNV�RQ�OLQH��DQG�1DQF\�KDV�UHFHLYHG�D�IHZ�PRQHWDU\�GRQDWLRQV���
7KH�%RDUG�LV�H[FLWHG�DERXW�KDYLQJ�D�*UDQG�5HRSHQLQJ�RQFH�ZH�DUH�JLYHQ�WKH�RIILFLDO�RND\�WKDW�RXU�VPDOO�EXVLQHVVHV�
FDQ�GR�MXVW�WKDW��7KH�VDIHW\�RI�ERWK�WKH�YROXQWHHU�VWDII�DQG�RXU��SDWURQV�LV��RI�WKH�XWPRVW��LPSRUWDQFH���ZKHQ�ZH�GR�
UHRSHQ��� 

 ,�PLVV�JRLQJ�LQWR�WKH�/LEUDU\�RQ�D�UHJXODU�EDVLV�DQG�VHHLQJ�DOO�RI�RXU�IULHQGO\�VWDII���1HYHU�UHDOL]HG�MXVW�KRZ�
PXFK�,�PLVV�WKHP���,Q�WKH�DEVHQFH�RI�WKH�%RRNVWRUHV�DQG�QRWKLQJ�DJDLQVW�KDUG�FRS\�� ,�ZDQW�\RX�DOO�WR�NQRZ�WKDW�,�
KDYH�GRZQORDGHG�WKH�/,%%<�DSS�RQ�P\�FHOO�SKRQH�DQG�MXVW�ORYH�WKDW�,�FDQ�OLVWHQ�WR�DXGLRERRNV�)5((���,�KDYH�P\�
SKRQH�ZLWK�PH�DQG�SOD\LQJ�DOO�GD\���,W�LV�RGG�WKDW�,�GLG�WKLV�MXVW�D�IHZ�VKRUW�ZHHNV�EHIRUH�WKH�/LEUDU\¶V�FORVLQJ�����2XU�
WHFK\�/LEUDULDQ��.DWKHU\Q��WDXJKW�PH�KRZ�WR�GRZQORDG�LW���6R�LI�\RX�KDYH�D�OLEUDU\�FDUG��\RX�FDQ�GRZQORDG�ERRNV�WR�
UHDG�RU�OLVWHQ�WR�XQWLO�ZH�FDQ�SRS�LQ�WR�ERUURZ�D�UHDO�ERRN���7KDQN�\RX�DOO�/LEUDULDQV�ZKR�NHHS�WKLV�V\VWHP�XS�DQG�
UXQQLQJ���,¶P�VXUH�\RX��ZLOO�MRLQ�PH�LQ��VD\LQJ�D�ELJ��WKDQN�\RX�SUD\HU�IRU�WKRVH�)URQWOLQH�+HDOWKFDUH�:RUNHUV��)LUVW�
5HVSRQGHUV�DQG�JURFHU\�VWRUH�ZRUNHUV����7KH\�WUXO\�DUH�WKH�KHURHV�GXULQJ�WKLV�SDQGHPLF� 

 7KH�%RDUG�LV�JUDWHIXO�WR�KDYH�WKH�FRQWLQXHG�VXSSRUW�RI�RXU�PHPEHUV�ZKR�KDYH�FDOOHG�WR�LQTXLUH�DQG�WR�VKRZ�
WKHLU�UHDO�FRQFHUQ���:H�WUXO\�DSSUHFLDWH�\RXU�XQGHUVWDQGLQJ�DQG�SDWLHQFH�DERXW�WKH�VFKHGXOHG�SURJUDP�FKDQJHV���7KH�
)ULHQGV�FRXOGQ¶W�GR�LW�ZLWKRXW�\RX���0RPHQWV�OLNH�WKHVH�UHPLQG�XV�RI�WKH�SRZHU�RI�XQLW\��� 
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352*5$06««���0DJJLH�3LORWWH�DQG�-XG\�&DOO��&R-&KDLUV 
 
$QWLFLSDWHG�)XWXUH�3URJUDPPLQJ���-XQH�LV�VWLOO�LQ�TXHVWLRQ��VFKHGXOHG�LV�0LFKHOOH�'HHUZHVWHU-'DOU\PSOH��D�ORFDO�
DXWKRU—LI�/LEUDU\�LV�QRW�UHRSHQHG�E\�WKH�-XQH�PHHWLQJ��VKH�LV�UH-VFKHGXOHG�IRU�-DQXDU\��������-XO\�DQG�$XJXVW�DUH�
GDUN�IRU�WKH�)ULHQGV�VR�QR�SURJUDPV�DUH�SODQQHG�IRU�WKHVH�PRQWKV��6HSWHPEHU�LV�',$1(�.(11('<��GHVLJQHU�DQG�
RZQHU�RI��)LQFK��)UROLF��*DUGHQ�LQ��)DOOEURRN���D�SHUPDFXOWXUH�EDVHG�KDELWDW——QDWXUH�LV��WKH�XOWLPDWH��UHF\FOHU���
2FWREHU—9LQFHQW�6ZHHQH\�DQG�WKH�::OO�32:V���+H�KDV�PDQ\�LQWHUHVWLQJ�VWRU LHV�WR�U HODWH���7KHQ��D�PHHWLQJ�
WKDW�ZDV�VFKHGXOHG�IRU�0D\�FHOHEUDWLQJ�WKH����WK�$QQLYHUVDU\�RI�WKH�5DWLILFDWLRQ�RI�WKH���WK�$PHQGPHQW��JLYLQJ�
ZRPHQ�WKH�ULJKW�WR�YRWH—7KH�:RPHQ�:KR�'DUHG—KDV�EHHQ�PRYHG�WR�EH�SUHVHQWHG�LQ�1RYHPEHU�E\�RXU�RZQ�
.DUHQ�0LFKDXG���:H�PLVV�DOO�RXU �)U LHQGV�DQG�DUH�VR�ORRNLQJ�IRUZDUG�WR�PHHWLQJ�ZLWK�\RX�DJDLQ�$6$3� 
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0(0%(56+,3««� 
 

'HDU�)ULHQGV�RI�WKH�0XUULHWD�/LEUDU\�0HPEHUV� 
 

/LNH� \RX�� ,� KDYH�PLVVHG� RXU� )ULHQGV� RI� WKH� /LEUDU\��
PLVVHG� EURZVLQJ� RU� YROXQWHHULQJ� DW� WKH� %RRNVWRUHV��
DQG�PLVVHG� DWWHQGLQJ� RXU� HQWHUWDLQLQJ�*HQHUDO�0HHW�
LQJV���,�NQRZ�ZH�DUH�DOO�SUD\LQJ�IRU�D�EHWWHU�WLPH�ZKHQ�
ZH�FDQ��UHWXUQ�WR�RXU�)ULHQGV�RI�WKH�0XUULHWD�/LEUDU\�
HYHQWV�� �0HDQZKLOH��ZH�FDQ�HQMR\�WKH�%RRNQRWHV�DQG�
SODQ�DKHDG� 
 

0HPEHUVKLS� UHQHZDO�� IRU� WKH�SDVW� WZR� \HDUV�� KDV�RF�
FXUUHG�LQ�WKH�PRQWK�RI�-XQH���7KH�0HPEHUVKLS��&RP�
PLWWHH�DQG� WKH�%RDUG�DJUHH� WKDW�PHPEHUVKLS� UHQHZDO�
LQ� ����� VKRXOG� WDNH� SODFH� LQ� WKH� PRQWK� RI� -XO\� LQ�
KRSHV�RI�RXU�PHPEHUV�EHLQJ�DEOH�WR�JHW�RXW�DQG�DERXW�
PRUH�HDVLO\�DW�WKDW�WLPH� 
 

7KHUHIRUH��DW�WKH�EHJLQQLQJ�RI�-XO\�������ZH�ZLOO�VHQG�
\RX� DQ� HPDLO� UHPLQGHU� DQG� D� IRUP� WR� FRPSOHWH� DQG�
UHWXUQ� IRU� \RXU� PHPEHUVKLS� UHQHZDO�� � 7KH� FRVW� ZLOO�
UHPDLQ�WKH�VDPH� 
 

  ,QGLYLGXDO��������������  ��������������
  )DPLO\�������������������  ���������������
  6XSSRUWLQJ������������  ���������� 
  3DWURQ������������������   
  %XVLQHVV���������������� 
  /LIHWLPH���������������  
 

:DUPHVW�5HJDUGV� �����������������������������������������������������������������������������������������������
.DUHQ�0LFKDXG��0HPEHUVKLS�&KDLU 

&RURQD�DW�WKH�&RUQHU 
 

,�KDYH�DOZD\V�WKRXJKW�RI�WKH�)ULHQGV�&RUQHU�%RRNVWRUH�DV�EHLQJ�VXUURXQGHG�E\�D�FRURQD��D�ZDUP�JORZ�HPDQDWLQJ�
IURP�EHLQJ�VXUURXQGHG�E\�WKRXVDQGV�RI�ERRNV��ZRQGHUIXO�YROXQWHHUV��DQG�WKH�VPLOHV�RI�KDSS\�FXVWRPHUV���7KHQ�
WKH�YLUXV�VWUXFN��DELEOLRSKRELD��WKH�IHDU�RI�UXQQLQJ�RXW�RI�ERRNV�WR�UHDG����7KH�GD\�EHIRUH�ZH�FORVHG��WKH�SKRQH�
UDQJ�RII�WKH�KRRN��ZLWK�SDQLFNHG�FXVWRPHUV�DVNLQJ�³$UH�\RX�RSHQ"´��³$UH�\RX�RSHQ"´��³$UH�\RX�RSHQ"´�2QH�RI�
WKH�FXVWRPHUV�VDLG�WKDW�KHU�KXVEDQG�WROG�KHU�WR�³FDOO�\RXU�KDSS\�SODFH�´�:H�HQGHG�XS�PDNLQJ����������D�UHFRUG�
GD\��� 
 

$V�D�VPDOO�ELW�RI�UHOLHI�IRU�WKH�YLUXV��,�SXW�VHYHUDO�ER[HV�RI�WZHQW\-ILYH�DQG�ILIW\-FHQW�ERRNV��DV�ZHOO�DV�D�ER[�RI�
FKLOGUHQ¶V�ERRNV��RXWVLGH�RQH�RI�RXU�GRRUV��ZKLFK�KDV�D�PDLO�VORW�EXLOW�LQ���7KH�VLJQ�VD\V�³+RQRU�E\�WKH�%RRN�´�
DQG�WR�SXW�WKH�PRQH\�WKURXJK�WKH�VORW���,QVLGH�WKHUH¶V�D�SODVWLF�WXE�RQ�WKH�IORRU�WR�FDWFK�WKH�FDVK��DQG�LQ�WKH�WKUHH�
ZHHNV�ZH¶YH�KDG�LW��ZH¶YH�PDGH�RYHU�WKLUW\�GROODUV��UHSUHVHQWLQJ�TXLWH�D�IHZ�KDSS\�FXVWRPHUV���7KH�ZHHN�EHIRUH�
WKH�KROLGD\�,�DGGHG�NLGV¶�(DVWHU�ERRNV���$�FXVWRPHU�SRVWHG�RQ�1(;7'225��³$V�,�ZDV�ZDONLQJ�P\�GRJ�WRGD\�
«�,�VDZ�WKH��PRVW��DZHVRPH�VLJKW���7KH��)ULHQGV��RI��WKH�/LEUDU\�6WRUH�>VLF@�KDG�FKLOGUHQ¶V�(DVWHU�WKHPHG�ERRNV�
IRU�VDOH«�,W�SXW�D�VPLOH�RQ�P\�IDFH���,�KRSH�VRPHRQH�ZLWK�OLWWOH�RQHV�ZRXOG�EX\�ERRNV�IRU�WKHLU�(DVWHU�EDVNHWV�´��
$QG�WKH\�GLG���——-2QH�QHLJKERU�VDLG�VKH�ZRXOG�FKHFN�LW�RXW� 
 

,�KDYH�EHHQ�JODG�WR�KDYH�D�³KRPH�DZD\�IURP�KRPH´�DW�WKH�%RRNVWRUH��DQG�KDYH�EHHQ�XVLQJ�WKH�TXLHW�WLPH�WR�FDWFK�
XS�RQ�SULFLQJ���&DWK\�&DJOH�DQG�.HOOL-$QQ�$OPHLGD�KDYH��EHHQ�WDNLQJ��ERRNV��KRPH��WR��SULFH���0DU\�/RX�5RV�
F]\N�KDV�EHHQ�FRPLQJ�LQ�WR�VKHOYH�WKH�SULFHG�ERRNV��%XW�WKH�ELJJHVW�VKRXW-RXW�JRHV�WR�*UHJ�(EHUKDUGW�DQG�GDXJK�
WHU�/DXULH�ZKR�KDYH�WDNHQ�KRPH��FOHDQHG�DQG�SULFHG�$//�RI�WKH�QRQ-ILFWLRQ�ERRNV��,�KDYH�D�SLFWXUH�RI�WKH�HPSW\�
VKHOYHV�WR�SURYH�LW����DV�ZHOO�DV�'9'¶V�&'¶V��%OXH��'RWV���DQG�RWKHU��RGGV�DQG��HQGV���:H�DUH�WDONLQJ�KXQGUHGV�RI�
ERRNV� 
 

,� QHYHU� WKRXJKW� DV� WKH� )ULHQGV� +LVWRULDQ� WKDW� ,� ZRXOG� EH� GRFXPHQWLQJ� WKH� FORVXUH� RI� WKH� /LEUDU\� DQG� ERWK�
ERRNVWRUHV���+RSHIXOO\��WKDW�VDG�UHDOLW\�ZLOO�VRRQ�EHFRPH�KLVWRU\� 
    ������������������������������������������������������������������������������������������������������������������������������� 
      1DQF\�'L[RQ 
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   %\�.ULVWLQ�+DQQDK 
 
 

,I�\RX�DUH�ORRNLQJ�IRU�D�UHOD[LQJ��SOHDVDQW�UHDG�.ULVWLQ�
+DQQDK¶V� � QRYHO� 1,*+7� 52$'� LV� D� JRRG� FKRLFH���
0LOHV� DQG� -XGH� DUH� SDUHQWV� RI� WZLQV�� =DFK� DQG� 0LD�
ZKR�DUH�YHU\�XQOLNH���=DFK�LV�0U��SRSXODULW\�LQ�HYHU\�
WKLQJ�KH�GRHV��DQG�0LD�LV�D�VK\��LQWURVSHFWLYH�JLUO���(Q�
WHU� � D� QHZ� JLUO� /H[L� ZKR� EHFRPHV� EHVW� IULHQGV� ZLWK�
0LD�DQG� � LV�PRUH�RU� OHVV� WDNHQ� LQ�E\� WKH� IDPLO\��7KH�
WKUHHVRPH�DUH�FORVH�IULHQGV���7KHLU�LQWHU-�SHUVRQDO�UHOD�
WLRQVKLSV�DUH�WKH�IRFXV�RI�WKH�VWRU\���$OVR��WKH�PRWKHU�
-XGH¶V�SDUHQWLQJ�LV�DQ�LVVXH���7KH�FORVH�IDPLO\�EHJLQV�
WR�XQUDYHO�LQ�WKH�WZLQV��VHQLRU�\HDU�RI�KLJK�VFKRRO� 
 

,Q�DOO�RI�+DQQDK¶V�QRYHOV�VKH�IRFXVHV�RQ�ZRPHQ�DQG�
WKHLU� UHODWLRQVKLSV�� � :LWKRXW� JLYLQJ� DZD\� WKH� ERRN��
WKHUH� LV� D�GDUN�SUREOHP� WKDW� FDXVHV�PDMRU� FKDQJHV� LQ�
DOO� WKH� FKDUDFWHUV�� � $OWKRXJK� WKH� VWRU\� LV� VRPHZKDW�
SUHGLFWDEOH�� WKH� FKDQJHV� LQ� WKH� FKDUDFWHUV� PDNH� WKH�
QRYHO� DQ� LQWHUHVWLQJ� UHDG�� � +DQQDK� � DOVR� ZULWHV� YHU\�
GHVFULSWLYHO\�ZKLFK��PDNHV�IRU�SOHDVDQW�UHDGLQJ� 
 

+DQQDK� KDV� ZULWWHQ� RYHU� WZHOYH� ERRNV�� ,� KDYH� UHDG�
DQG�HQMR\HG�DOO�RI�WKHP� 
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$7�72:1�648$5( 
 

(LJKW�7RZQ�6TXDUH�DW�WKH 
/LEUDU\-$GDPV�	�%�6WUHHW 

3KRQH������-���� 
+RXUV���0RQ-)UL«������WR�� 

6DWXUGD\«�����WR�� 
&ORVHG�RQ�/LEUDU\�KROLGD\V 

%X\�$�*RRG�%RRN 
 
 
 
 
6XSSRUW�$�*RRG�&DXVH 

 $7�7+(�&251(5 
�����%��/RV�$ODPRV�5RDG 
0XUULHWD�*DWHZD\�&HQWHU 

3KRQH�����-���� 
+RXUV���0RQ��7XHV��7KXUV«����WR�� 
:HG�	�6DW«««««««�����-� 

)ULGD\��««««�«���-� 

7KH�)ULHQGV�RI�WKH�0XUULHWD�/LEUDU\¶V�ZHEVLWH��LV�IXOO��
RI�LQIRUPDWLRQ��DERXW��XSFRPLQJ��SURJUDPV���FXUUHQW�DQG�
SDVW�QHZVOHWWHUV��Booknotes, ORFDWLRQ�RI�RXU�WZR�UHPDUN�
DEO\��RUJDQL]HG���DQG�FRPSOHWH��%RRNVWRUHV��2IILFHUV¶�DQG�
'LUHFWRUV¶�QDPHV��YROXQWHHU� �RSSRUWXQLWLHV�� �PHPEHUVKLS�
DSSOLFDWLRQV� DQG� RWKHU� SHUWLQHQW� LQIRUPDWLRQ� DERXW� WKH�
)ULHQGV����8VH�WKLV�OLQN�IRU �GLUHFW�DFFHVV�WR�WKH�ZHEVLWH� 
  PXUULHWDOLEUDU\IULHQGV�RUJ 

7+(�/$7(67�)$6+,21�75(1' 

-LJVDZ�3X]]OHV�KDYH�
EHFRPH�D�IDYRULWH�
IDPLO\�SDVW�WLPH 

3HRSOH�HYHU\ZKHUH�KDYH�GLVFRYHUHG�=220�DQG�DUH�XVLQJ�LW�
IRU� IDPLO\� JHW� WRJHWKHUV�� FKXUFK� VHUYLFHV�� EXVLQHVV� GLVFXV�
VLRQV�� DQG�PXOWL-FRQIHUHQFLQJ�� � ,W� ZRUNV� ZRQGHUIXOO\� ZHOO���
6R�PDQ\� DUH� HQMR\LQJ� WKLV�PHWKRG� WR� NHHS� LQ� FRQWDFW�ZLWK�
WKH�RXWVLGH�ZRUOG�DQG�NHHS�LQ�WRXFK�ZLWK�IDPLO\�PHPEHUV� 

³<RX�PD\�QRW�FRQWURO�DOO�WKH�HYHQWV�WKDW�KDSSHQ�WR�\RX��EXW�\RX�FDQ�GHFLGH�QRW�WR�EH�UHGXFHG�E\�WKHP�´ 

���������������������������������������������������������������������     «««��0D\D�$QJHORX 

'DG�ZRUNLQJ�IURP�
KRPH�DUQG�KHOSLQJ�
ZLWK�EDE\�GDXJKWHU� 

6+(/7(5-,1-3/$&( 
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'DYLG�$��%XWOHU� 

����-'�6RXWK�0D\IORZHU� 
0RQURYLD�&$������� 
0DUFK��������� 

)ULHQGV�RI�WKH�0XUULHWD�/LEUDU\ 
32�%R[���� 

0XUULHWD�&$������ 

'HDU�)ULHQGV� 

7KH�ERRN�,�MXVW�UHFHLYHG�IURP�\RX��7KH�3HUVLDQ�*DPEOH�ZDV�DGYHUWLVHG�DV�8VHG—/LNH�1HZ��,�KDG�WKRXJKW��VXUH��
EXW�WKH\
UH�MXVW�VD\LQJ�WKDW� 

:HOO��,�UHFHLYHG�WKH�ERRN�WRGD\�DQG�,�ZDV�HQRUPRXVO\�GHOLJKWHG�E\�WKH�IDFW�WKDW�WKH�ERRN�LV�8VHG—/LNH�1HZ��ZLWK�
WKH�HPSKDVLV�RQ�WKH�/LNH�1HZ��,W�IDU�H[FHHGHG�P\�H[SHFWDWLRQV� 

,�UHFHQWO\�UHWLUHG�IURP�ZRUNLQJ�DW�$OWDGHQD�/LEUDU\�'LVWULFW��DQG�DOWKRXJK�,�ZDVQ
W�D��)ULHQG���,�ZDV�IULHQGV�ZLWK�WKH�

)ULHQGV��WKH�RQHV�ZKR�VRUWHG�WKH�GDLO\�GRQDWHG�ERRNV��$QG�,�ERXJKW�PDQ\�ERRNV�IURP�WKHP� 

<RXU�PHWKRG�RI�VRUWLQJ��HVWDEOLVKLQJ�YDOXH��SDFNLQJ��PDLOLQJ��HWF��XQGRXEWHGO\�WDNHV�D�ORW�RI�WLPH��$QG�,�MXVW�ZDQW�WR�OHW�\RX�

NQRZ�WKDW�,�DP�YHU\�KDSS\�ZLWK�ZKDW�\RX�DUH�GRLQJ���3HUKDSV�\RX�GRQ
W�RIWHQ�JHW�SRVLWLYH�IHHGEDFN�� 

.HHS�XS�WKH�JRRG�ZRUN� 

 

 

7KH�)ULHQGV�RI�WKH�0XUULHWD�/LEUDU\�UHFHLYHG�WKLV�OHWWHU�GLUHFWHG�WR�WKH�7RZQ�6TXDUH�%RRNVWRUH¶V�,QWHUQHW�YROXQWHHUV�
�ZKR�DUH�DOVR�FR-PDQDJHUV�RI�WKH�VWRUH��DQG��ZDQWHG�WR�VKDUH�LW�ZLWK�RXU�PHPEHUV���/DXULH�DQG�$UW�5D]R�DQG�0DJJLH�
3LORWWH�KDYH�QRW�OHW�XS�IRU�D�PLQXWH���7KH\�DUH�VWLOO�ZRUNLQJ�KDUG�PRVWO\�DW�KRPH�GHVFULELQJ��SDFNDJLQJ��DQG�PDLOLQJ�
ERRNV� WR� ERRN� ORYHUV� RQOLQH�� �7KLV� LV� D� WDVN� WKDW� UHTXLUHV� DV�ZH� KDYH�PHQWLRQHG� EHIRUH� D� WKRURXJK�NQRZOHGJH� RI�
ERRNV��WKHLU�YDOXH��WKH�DELOLW\�WR�DFFXUDWHO\�GHVFULEH�WKHP�DQG�MXVW�D�ORYH�RI�ERRNV�DQG�FRQFHUQ�IRU�SHRSOH�ORRNLQJ�IRU�
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