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7DVN�5HSRUWV�
�� WK�0D\� ±�*UHHQKDP�&RPPRQ�±�1HLO�)UDQNXP�
�$GGLWLRQDO�SKRWR�E\�5LFKDUG�&ROHV��
:H�ZHUH�ZRUNLQJ�LQ�RQH�RI�WKH�FOHDULQJV�RQ�WKH�VRXWK�
ZHVW�VLGH�RI�WKH�FRPPRQ��ZH�ZRUNHG�DW�WKH�RWKHU�HQG�RI�
WKH�FOHDULQJ�UHPRYLQJ�ELUFK�VFUXE�D�FRXSOH�RI�\HDUV�DJR���
$V�ZHOO�DV�ELUFK��RQH�RI�WKH�RWKHU�LQYDVLYH�VSHFLHV�LV�
%UDFNHQ��7RGD\¶V�WDVN�ZDV�WR�FOHDU�WKH�WKLFN�PDW�RI�GHDG�
EUDFNHQ�RQ�WKLV�DUHD��WR�JLYH�WKH�KHDWKHU�D�FKDQFH�WR�UH�
FRORQLVH��VR�ORWV�RI�UDNLQJ�ZDV�WKH�RUGHU�RI�WKH�GD\��/RWV�
RI�ZLOGOLIH�ZDV�VHHQ��ZLWK�D�JUDVV�VQDNH��WZR�VORZZRUPV��
DQG�DW�OHDVW�KDOI�D�GR]HQ�WRDGV�EHLQJ�WKH�KLJKOLJKWV��
�

� �
$ERYH�OHIW�±�6ORZZRUP��$ERYH�PLGGOH�±�WRDG��5LJKW�±�2ZHQ�UHVFXLQJ�RQH�RI�
WKH�VORZZRUPV��%HORZ�OHIW�±�1HLO��2ZHQ�	�'DYLG��%HORZ�ULJKW�±�3HWHU��
5LFKDUG��-HQQLH�	�'DYLG��

�
�

� �
� WK�0D\� ±�:LOGPRRU�±�1HLO�)UDQNXP�

�
0DUN�VKLIWLQJ�VRPH�RI�WKH�QHZ�SODQNV�

<RX�NQRZ�\RX¶YH�EHHQ�DURXQG�
IRU�D�ORQJ�WLPH�ZKHQ�\RX�JHW�
URXQG�WR�KHOSLQJ�UHEXLOG�
VRPHWKLQJ�WKDW�\RX�KHOSHG�WR�
LQVWDOO��7KDW�ZDV�ZKDW�IDFHG�
PH�WRGD\��DV�ZH�ZHUH�
UHSODFLQJ�D�VHFWLRQ�RI�
ERDUGZDON�WKDW�,�KDG�KHOSHG�WR�
EXLOG�RQ�RQH�RI�P\�ILUVW�HYHU�
%H&�WDVNV�DERXW����\HDUV�DJR��
8QIRUWXQDWHO\��SRVWV�SODQWHG�

�
(PPD��0DUN��6DUDK�	�5LFKDUG�DW�WKH�VWDUW�RI�WKH�WDVN�



%HUNVKLUH�&RQVHUYDWLRQ�9ROXQWHHUV� � -XO\���$XJXVW������

� � 3DJH�� �

�

�
(PPD��GH�QDLOLQJ�ROG�SODQNV���0DUN��WU\LQJ�WR�UHPRYH�
ROG�SRVWV��	�3HWHU��FOHDULQJ�H[FHVV�VRLO��

LQ�GDPS�JURXQG�GR�KDYH�D�ILQLWH�
OLIHVSDQ��DQG�DIWHU����\HDUV��
WKHVH�KDG�URWWHG�WR�WKH�SRLQW�
ZKHUH�WKH�ERDUGZDON�ZDV�
EHJLQQLQJ�WR�JLYH�ZD\��2XU�MRE�
IRU�WKH�GD\�ZDV�WR�GLVPDQWOH�WKH�
HQG�VHFWLRQ�RI�WKH�ERDUGZDON��
GLJ�LQ�QHZ�VXSSRUW�SRVWV�DQG�
WKHQ�UHEXLOG�WKH�ERDUGZDON�RQ�
WRS��7KH�ROG�ERDUGZDON�ZDV�
GLVPDQWOHG�IDLUO\�TXLFNO\��
DOWKRXJK�LW�WRRN�D�ZKLOH�WR�WDNH��

�
+RZ�PDQ\�SHRSOH�GRHV�LW�WDNH�WR�LQVWDOO�D�QHZ�

SRVW"�
�

WKH�QDLOV�RXW�WR�PDNH�LW�VDIH��$IWHU�D�ORW�RI�KDUG�ZRUN�WR�
UHPRYH�D�FRXSOH�RI�WKH�ROG�SRVWV��ZH�GHFLGHG�WR�DEDQGRQ�WKH�
RWKHUV�LQ�VLWX��DQG�LQVWDOO�QHZ�VXSSRUWV�D�ELW�IXUWKHU�DORQJ��
$IWHU�D�ELW�RI�ILQH�WXQLQJ�WR�JHW�WKH�OHYHOV�ULJKW��WKH�SRVWV�ZHUH�
WDPSHG�LQWR�SODFH��UDLOV�LQVWDOOHG�DQG�WKH�GHFNLQJ�QDLOHG�RQ�
WRS��$�ELW�RI�UHF\FOLQJ�RI�ROG�GHFN�SODQNV�PDGH�D�VWHS�XS�RQWR�
WKH�ERDUGZDON�DV�WKH�ODVW�ILQLVKLQJ�WRXFK��:H�DOVR�GLG�D�UHSDLU�
MRE�D�ELW�IXUWKHU�XS�WKH�ERDUGZDON�WR�SURS�XS�D�EHDP�WKDW�KDG�
VSOLW��
�
5LJKW�±�(PPD�PRYLQJ�SODQNV�DV�0DUN�	�3HWHU�WU\�WR�SXOO�D�SRVW�RXW�RI�WKH�JURXQG��
%HORZ�OHIW�±�6DUDK��3HWHU�	�(PPD�LQVWDOOLQJ�D�QHZ�SRVW��
%HORZ�PLGGOH�±�5LFKDUG�GRLQJ�VRPH�FKDLQVDZ�FDUSHQWU\�DV�0DUN��0DUN�	�5RGQH\�
ORRN�RQ��
%HORZ�ULJKW�±�WKH�ILQLVKHG�ERDUGZDON�� �
�

� � �
�� WK�0D\� ±�6QHOVPRUH�&RPPRQ�±�1HLO�)UDQNXP�
7RGD\¶V�WDVN�ZDV�D�OLWWHU�SLFN�ZLWK�D�GLIIHUHQFH��7KH�GLIIHUHQFH�EHLQJ�WKDW�WKH�µOLWWHU¶�KDG�EHHQ�GXPSHG�DERXW�
���\HDUV�DJR�E\�WKH�ORUU\�ORDG��DQG�LQFOXGHG�DPRQJVW�RWKHU�WKLQJV�DOPRVW�DOO�RI�D�0RUULV�0LQRU��

� �
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�� WK�$SULO�±�1R�7DVN�
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� WK�$SULO�±�6QHOVPRUH�&RPPRQ�±�1HLO�)UDQNXP�
$QRWKHU�WDVN�FRQWLQXLQJ�WKH�ELUFK�FOHDUDQFH�RQ�WKH�SDWFK�
RI�KHDWKODQG�RQ�WKH�ULJKW�DIWHU�\RX�JR�WKURXJK�WKH�JDWH�
IURP�WKH�FDU�SDUN��
�

�� WK�$SULO�±�+HDWKODNH�±�5LFKDUG�&ROHV�
:H�ZHUH�UHSODFLQJ�D�OLIH�H[SLUHG��L�H��WXPEOHG�GRZQ��
GRXEOH�IHQFH�DORQJ�D�SODQWHG�KHGJH�ZLWK�D�VLQJOH�EDUEHG�
ZLUH�IHQFH��DORQJ�WKH�EXV\�URDG��ZKLFK�UXQV�VRXWK�WR�
&URZWKRUQH��'DYH�:HEVWHU��RI�:RNLQJKDP�:LOGOLIH�
5DQJHUV��ZDV�WKHUH�ZLWK�WKHLU�WUXFN��VR�KH�SURWHFWHG�XV�
E\�SDUNLQJ�WKH�WUXFN�XSVWUHDP�RI�XV��DQG�FRQLQJ�RII�WKH�
ZRUN�DUHD���6R�ZH�VWDUWHG�E\�GHPROLVKLQJ�WKH�ROG�IHQFH���
7KLV�JDYH�PH�D�FKDQFH�WR�UHPRYH�WKH�ROG�IHQFH�SRVWV�E\�
XVLQJ�D�FKDLQ��,
P�DOZD\V�SOHDVHG�DW�XVLQJ�WKLV�WHFKQLTXH��
/XQFK�EUHDN�ZDV�HQOLYHQHG�E\�'DYH�SURGXFLQJ�D�
TXDQWLW\�RI�FKRFRODWH�EXQQLHV��ZKLFK�ZHUH�OHIW�RYHU�IURP�
D�FKLOGUHQ
V�WUHDVXUH�KXQW�DW�'LQWRQ�3DVWXUHV��$IWHU�
/XQFK��6LDQ�DUULYHG�ZLWK�KHU�GRJ��/HR��%HFDXVH�RI�WKH�
EXV\�URDG��ZH�IRXQG�D�ORQJ�URSH�DQG�PRRUHG�KLP�WR�D�
WUHH��,�KDG�WR�WDON�WR�KLP�DW�ILUVW�EHFDXVH�KH�ZKLQHG��EXW�
KH�VRRQ�VHWWOHG�GRZQ��$V�RIWHQ�KDSSHQV��ZH�UDQ�RXW�RI�
WLPH��EXW�'DYH�NLQGO\�VWD\HG�RQ�VR�WKDW�ZH�FRXOG�ILQLVK�
WKH�MRE���)HQFLQJ�DQG�FKRFRODWH�EXQQLHV�RQ�D�QLFH�ILQH�
GD\���:KDW�PRUH�FRXOG�\RX�ZDQW"�
%HORZ�OHIW�±�5LFKDUG�	�/HR��%HORZ�ULJKW�±�7HD�EUHDN��

�
-HQQ\�	�3HWHU�GLVPDQWOLQJ�WKH�IHQFH��
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� WK�-XQH�±�&OD\ILHOG�&RSVH�±�1HLO�)UDQNXP��ZLWK�DGGLWLRQDO�SKRWRV�E\�5LFKDUG�&ROHV��
7KLV�MRLQW�WDVN�ZLWK�WKH�)ULHQGV�2I�&OD\ILHOG�&RSVH�ZDV�DQRWKHU�WDVN�UHEXLOGLQJ�VRPHWKLQJ�WKDW�ZDV�
VXFFXPELQJ�WR�WKH�HIIHFWV�RI�WLPH��:H�ZHUH�UHEXLOGLQJ�D�VHFWLRQ�RI�WKH�IHQFH�DORQJ�WKH�QRUWK�VLGH�RI�WKH�
EULGOHZD\�WKURXJK�&OD\ILHOG�&RSHV��0RVW�RI�WKH�H[LVWLQJ�VXSSRUW�SRVWV�KDG�URWWHG�WKURXJK��DQG�ORQJ�OHQJWKV�
ZHUH�LQ�WKH�SURFHVV�RI�IDOOLQJ�RYHU��6R�DIWHU�GHPROLVKLQJ�WKH�H[LVWLQJ�IHQFH��QHZ�SRVWV�ZHUH�NQRFNHG�LQ��DQG�
UDLOV�UHDWWDFKHG��VRPH�QHZ��DQG�VRPH�UHF\FOHG�IURP�WKH�ROG�IHQFH���

� � �
$ERYH�ULJKW�±�2ZHQ�	�'DYLG�QDLOLQJ�RQ�WKH�UDLOV��$ERYH�PLGGOH�±�5LFKDUG�	�2ZHQ�NQRFNLQJ�LQ�D�QHZ�SRVW��$ERYH�ULJKW�±�WKH�ILQLVKHG�IHQFH��
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+RZ�WR�UHVXUIDFH�D�EULGOHZD\�±����3HWHU�FOHDULQJ�VRPH�RI�WKH�PXG���	���0DUN�	�5LFKDUG�LQVWDOOLQJ�WKH�HGJLQJ�ERDUGV�����$GG�D�OD\HU�RI�EUDVKLQJV��

IROORZHG�E\�JUDYHO����3HWHU�	�1LJHO�EDUURZLQJ�JUDYHO�����5LFKDUG�	�'DYLG�WULPPLQJ�RII�WKH�SRVWV��

� � �
�

$IWHU�D�ELW�RI�FRQIXVLRQ�RYHU�SKRQH�QXPEHUV��,�ILQDOO\�
PDQDJHG�WR�FRQILUP�WKH�WDVN�ZLWK�9LFN\�DW�DERXW��SP�RQ�WKH�
6DWXUGD\�QLJKW��7KH�WDVN�ZDV�SUREDEO\�WKH�ODVW�RQH�
UHVXUIDFLQJ�WKLV�VWUHWFK�RI�EULGOHZD\��DV�WKH�ZRUVW�RI�WKH�PXG�
KDV�QRZ�EHHQ�UHPRYHG��7KH�WDVN�ZDV�WR�H[WHQG�WZR�RI�WKH�
H[LVWLQJ�UHVXUIDFHG�VWUHWFKHV��:LWK�DOO�RXU�SUHYLRXV�SUDFWLFH�
ZH�JRW�WR�ZRUN�OLNH�D�ZHOO�RLOHG�PDFKLQH��7KH�HGJLQJ�ERDUGV�
ZHUH�VWDNHG�LQ�SODFH��EUDVK�ZDV�FXW�WR�DFW�DV�D�EDVH��WKHQ�D�
OD\HU�RI�JUDYHO�WR�SURYLGH�D�ZHOO�GUDLQHG�PLG�OD\HU��DOO�ILQLVKHG�
RII�ZLWK�D�OD\HU�RI�KRJJLQJ��$OO�LQ�DOO�D�JRRG�WDVN�GHVSLWH�WKH�
LQWHUPLWWHQW�OLJKW�GUL]]OH��:H�DGMRXUQHG�WR�WKH�SXE�MXVW�XS�WKH�
URDG�WR�ILQLVK�WKLQJV�RII�SURSHUO\�� �

���$GG�D�OD\HU�RI�KRJJLQJ�WR�ILQLVK�RII�

�� VW�0D\� ±�$OGHUPDVWRQ�*UDYHO�3LWV�±�5LFKDUG�&ROHV�

�
$OLVGDLU�VKRYHOOLQJ�PXG��

,W�UDLQHG�ULJKW�IURP�WKH�VWDUW��DQG�,�IRUHVDZ�D�ORZ�WXUQRXW���
6XUH�HQRXJK��,�DUULYHG�DW�$OGHUPDVWRQ�DV�WKH�VROH�%H&�
YROXQWHHU���)RUWXQDWHO\�LW�ZDV�D�MRLQW�WDVN�ZLWK�:LQGVRU�DQG�
0DLGHQKHDG�9ROXQWHHUV�DQG�WKHUH�ZHUH�QR�OHVV�WKDQ�WKUHH�RI�
WKHP��DQG�$OL��WKH�SURMHFW�PDQDJHU�IRU�%%2:7��
5HPHPEHULQJ�WKH�ORQJ�WUHN�DORQJ�WKH�WRZSDWK�WR�WKH�ZRUN�
VLWH��,�KDG�EURXJKW�WZR�ZKHHOEDUURZV��VR�WKHVH�ZHUH�ORDGHG�
DQG�ZH�VHW�RII��$�GLJJHU�KDG�UHFHQWO\�EHHQ�HQJDJHG�WR�
FUHDWH�D�VKDOORZ�SRQG�ZKHUH�WKH�HQG�RI�WKH�ERDUGZDON�
FXUYHV�URXQG��DQG�KDG�PDGH�D�URXJK�HPEDQNPHQW�DJDLQVW�
WKH�ERDUGZDON���2XU�WDVN�IRU�WKH�GD\�ZDV�WR�WLG\�LW�XS��-XVW�
WKHQ�$ODVGDLU�DUULYHG��+H�KDG�WDNHQ�WKH�0LFN�RQ�D�SUHYLRXV�

WDVN�,�KDG�OHG�ZKHUH�WKH�ZRUN�ZDV�XQSRSXODU��2K�QR��,�WKRXJKW��ZKDW�ZLOO�KH�VD\�DERXW�VKRYHOOLQJ�PXG�LQ�WKH�
SRXULQJ�UDLQ���%XW�QRW�D�ZRUG�RI�FRPSODLQW��$ODVGDLU�VHW�WR�DQG�VKRYHOOHG�PXG�ZLWK�WKH�EHVW�RI�WKHP��7KH�RWKHU�
*URXS�KDG�D�QHZ�YROXQWHHU�ZLWK�WKHP��EXW�KH�KDG�EHHQ�ZLWK�%H&�\HDUV�EHIRUH�DQG�NQHZ�ZKDW�WR�H[SHFW��
(YHQWXDOO\�ZH�WLGLHG�WKH�PXG�WR�D�VDWLVIDFWRU\�VWDWH��	�WKDQNIXOO\�PDGH�RXU�ZD\�KRPH��
�

�
�
�
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&KDLUPDQ
V�5HSRUW�
$W�WKH�$*0�RQ��WK�-XQH�WKH�H[LVWLQJ�&RPPLWWHH�ZHUH�UH�HOHFWHG�XQRSSRVHG��H[FHSW�IRU�0DUN�&OD\��0DUN�ZDV�
FR�RSWHG�DV�$VVLVWDQW�7DVN�&R�RUGLQDWRU�GXULQJ�WKH�\HDU�WR�KHOS�'DYLG
V�VHDUFK�IRU�7DVN�/HDGHUV��EXW�LV�
OHDYLQJ�WKH�DUHD��,�ZRXOG�OLNH�WR�WKDQN�KLP�IRU�KLV�SDVW�HIIRUWV��SDUWLFXODUO\�DV�D�IRUPHU�7DVN�&R�RUGLQDWRU��EXW�
ZH�VKDOO�EH�VHHLQJ�KLP�DJDLQ�IURP�WLPH�WR�WLPH��,�ZRXOG�OLNH�WR�WKDQN�WKH�RWKHU�2IILFHUV�RI�WKH�&RPPLWWHH�RQ�
EHKDOI�RI�XV�DOO�IRU�WKHLU�ZRUN��7KHUH�LV�D�ORW�RI�ZRUN�WR�EH�GRQH�WR�NHHS�XV�JRLQJ��:H�FRQWLQXH�WR�SURYLGH�D�
YDOXDEOH�VHUYLFH�IRU�ZLOGOLIH�FRQVHUYDWLRQ��DQG�,�ZRXOG�OLNH�WR�WKDQN�DOO�RXU�YROXQWHHUV�ZKR�KDYH�FRPH�RXW�RQ�
RXU�WDVNV��&XUUHQWO\�RXU�QXPEHUV�DUH�UXQQLQJ�VOLJKWO\�KLJKHU�WKDQ�WKH�VDPH�WLPH�ODVW�\HDU��ZKLFK�LV�QRW�EDG�
FRQVLGHULQJ�WKDW�ZH�KDG�VRPH�DWURFLRXV�ZHDWKHU�GXULQJ�WKH�:LQWHU��ZH�VHHPHG�WR�KDYH�D�ORW�RI�ZHW�6XQGD\V��
GHVSLWH�ZKDW�1HLO�VD\V�DERXW�KLV�7KDPHV�:DWHU�UHVHUYRLUV�EHLQJ�HPSW\��+RZHYHU��ZH�UHDOO\�QHHG�PRUH�
YROXQWHHUV�RQ�RXU�WDVNV��EHFDXVH�LW�ZRXOG�PDNH�RXU�WDVNV�PRUH�HQMR\DEOH�DV�ZHOO�DV�SURYLGLQJ�D�EHWWHU�VHUYLFH�
IRU�RXU�FOLHQWV��DQG�WKHUHIRUH�DVN�HYHU\ERG\�WR�MRLQ�XV�D�ELW�PRUH�RIWHQ�DQG�JLYH�RXU�PRUH�GLVWDQW�VLWHV�D�WU\��,�
ORRN�IRUZDUG�WR�VHHLQJ�\RX�DOO�DJDLQ�YHU\�VRRQ�DQG�D�ELW�PRUH�RIWHQ��
�

7DVN�/HDGHUV�
'XH�WR�ZHHNHQG�ZRUN�FRPPLWPHQWV�DQG�UHORFDWLRQ�DZD\�IURP�WKH�DUHD�ZH�DUH�ORRVLQJ�WZR�RI�RXU�UHJXODU�
OHDGHUV�LQ�WKH�QH[W�FRXSOH�RI�PRQWKV��6R�DQ\RQH�ZDQWLQJ���DEOH�WR�OHDG�WDVNV�DQG���RU�GULYH�WKH�YDQ�OHW�RQH�RI�
WKH�FRPPLWWHH�NQRZ�LI�\RX�DUH�LQWHUHVWHG��
�

&RQJUDWXODWLRQV�
&RQJUDWXODWLRQV�WR�/LQG\��,ORQD�	�3KLOLS��ZKR�KDYH�DOO�UHFHQWO\�JRW�WKHPVHOYHV�HQYLURQPHQWDOO\�EDVHG�MREV��
��

%7&9�7UDLQLQJ�&RXUVHV�
%HORZ�LV�D�OLVW�RI�WUDLQLQJ�FRXUVHV�EHLQJ�RIIHUHG�E\�WKH�%7&9��
&2856(� '$7(� 3/$&(� )((�
,QWUR�WR�(QY��&RQVHUYDWLRQ� ������� %XFNLQJKDPVKLUH� …���
*DLQ�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�WR�FDUU\�RXW�SUDFWLFDO�HQYLURQPHQWDO�FRQVHUYDWLRQ�
3UDFWLFDO�7RROV�8VH� �������� 1HZEXU\� …���
&RYHUV�WKH�VDIH�XVH�DQG�PDLQWHQDQFH�RI�KDQG�WRROV�XVHG�LQ�SUDFWLFDO�FRQVHUYDWLRQ�ZRUN�
+HGJH�6XUYH\V�
��'D\�&RXUVHV�

��-XO\�
���-XO\��

:RRGFRWH� )UHH�

�
$ERXW�WKH�&RXUVHV��'XUDWLRQ���&RXUVHV�W\SLFDOO\�UXQ�IURP�����DP�WR�����SP��5HIUHVKPHQWV���'ULQNV�
SURYLGHG��SOHDVH�EULQJ�RZQ�SDFNHG�OXQFK��)HHV���&RXUVH�FRVWV�DUH�VKRZ�DORQJVLGH�WKH�FRXUVH�GHVFULSWLRQV���
)UHH�SODFHV�DUH�DYDLODEOH�WR�WKRVH�ZKR�DUH�DEOH�WR�VKRZ�WKDW�WKH\�DUH�LQ�UHFHLSW�RI�EHQHILW��&HUWLILFDWLRQ���
&HUWLILFDWHV�RI�DFKLHYHPHQW�DUH�DYDLODEOH�WR�DOO�ZKR�VDWLVIDFWRULO\�FRPSOHWH�WKH�FRXUVH�UHTXLUHPHQWV��7R�ERRN�
RU�ILQG�RXW�PRUH��FRQWDFW��%7&9�����%ULGJH�6WUHHW��&DYHUVKDP��5HDGLQJ��5*���$$�7HO����������������
��
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$QQXDO�5HSRUW�
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,QWURGXFWLRQ�
%HUNVKLUH�&RQVHUYDWLRQ�9ROXQWHHUV��%H&��LV�D�YROXQWDU\�RUJDQLVDWLRQ�IRXQGHG�LQ������WR�FDUU\�RXW�SUDFWLFDO�
QDWXUH�FRQVHUYDWLRQ�ZRUN�LQ�DQG�DURXQG�%HUNVKLUH��:H�DUH�D��5RYLQJ��*URXS�� �ZH�GR�QRW�KDYH�D�VLWH�RI�RXU�
RZQ��EXW�ZRUN�RQ�D�ZLGH�YDULHW\�RI�VLWHV�WKURXJKRXW�%HUNVKLUH�DQG�6��2[IRUGVKLUH�DQG�1��+DPSVKLUH��VXFK�DV�
QDWXUH�UHVHUYHV��FRPPRQ�ODQGV��SXEOLF�RSHQ�VSDFHV��ZRRGODQGV��KHDWKODQGV��JUDVVODQGV��SRQGV�	�ZHWODQGV��

:H�JR�RXW�HYHU\�6XQGD\�DQG�ZRUN�D�ZKROH�GD\��IURP�DERXW����WR�������GHSHQGLQJ�RQ�GD\OLJKW���:H�KDYH�D�YDQ�
WR�FDUU\�WRROV�DQG�YROXQWHHUV��7KH�ZRUN�LQYROYHV�LQ�PDQ\�GLIIHUHQW�VNLOOV�LQFOXGLQJ�FRSSLFLQJ��KHGJHOD\LQJ��
IHQFLQJ��GHDG�KHGJLQJ��SDWK�ZRUN��SRQG�FOHDUDQFH��KHDWKODQG�UHVWRUDWLRQ�HWF��$Q\RQH�FDQ�MRLQ��QR�SULRU�
NQRZOHGJH�RU�VNLOOV�DUH�UHTXLUHG��DQG�SHRSOH�RI�DOO�DJHV�DUH�ZHOFRPH��

:H�DUH�DIILOLDWHG�WR�WKH�%ULWLVK�7UXVW�IRU�&RQVHUYDWLRQ�9ROXQWHHUV��%7&9��:H�IROORZ�%7&9�SUDFWLFH�IRU�WDVN�
RUJDQLVDWLRQ�DQG�PHWKRGV��DQG�IRU�VDIHW\��

7KLV�UHSRUW�VXPPDULVHV�WKH�JURXS¶V�DFWLYLWLHV�RYHU�WKH�SHULRG��VW�$SULO������±���VW�0DUFK�������
�

7RROVWRUH�
$V�D�UHVXOW�RI�5HDGLQJ�%RURXJK�&RXQFLO¶V�SODQV�WR�UHGHYHORS�&DYHUVKDP�&RXUW��LQ�6HSWHPEHU������ZH�PRYHG�
RXU�WRROVWRUH�WR�D�QHZ�ORFDWLRQ�DW�(GHQKDP�&UHVFHQW�MXVW�RII�%HUNHOH\�$YHQXH���
�
�

6RFLDOV�
3RVW�WDVN�WULSV�WR�WKH�SXE�ZHUH�D�UHJXODU�IHDWXUH�GXULQJ�WKH�\HDU��DV�ZDV�WKH�RFFDVLRQDO�WULS�WR�WKH�FLQHPD���
�
�

0HPEHUVKLS�
%\�WKH�HQG�RI������
WKH�JURXS¶V�SDLG�XS�
PHPEHUVKLS�KDG�
GURSSHG�WR�����D�
����GURS�RQ�WKH�
SUHYLRXV�\HDU���SDUWO\�
GXH�WR�PH�QRW�EHLQJ�
DV�UXWKOHVV�FKDVLQJ�
SHRSOH�IRU�WKH�
PRQH\��DV�WKH�DFWXDO�
QXPEHU�RI�YROXQWHHUV�
ZDV�XS�RQ�WKH�
SUHYLRXV�\HDU��

7DVN�/HDGHUV�
7KLV�\HDU¶V�WDVNV�
ZHUH�OHG�E\���SHRSOH��
5LFKDUG�&ROHV�
3KLOLS�$OOHQ�
1HLO�)UDQNXP��
0DUN�&OD\�
'DYLG�)LGGHV�
1LJHO�0DVRQ�)OXFNH�
2ZHQ�/HZLV�

&RPPLWWHH�
7KH�FRPPLWWHH�IRU�WKH�\HDU��������ZDV��
5LFKDUG�&ROHV� &KDLU�	�7RROV�
3HWHU�+DUULVRQ� 7UHDVXUHU�
5RGQH\�&KDSSOH� 9DQ�$GPLQ�
'DYLG�)LGGHV�� � 7DVN�&R�&RRUGLQDWRU�
1HLO�)UDQNXP� 0HPEHUVKLS��1HZVOHWWHU�	�:HEVLWH�
1LJHO�0DVRQ�)OXFNH� 6RFLDO�6HFUHWDU\�
3KLO�$OOHQ� &RPPLWWHH�0HPEHU�
0DUN�&OD\� &RPPLWWHH�0HPEHU��FR�RSWHG��

�

7DVN�$WWHQGDQFH�
'XULQJ�WKH�SHULRG��VW�$SULO������±��� VW�0DUFK������ZH�KDG�D�WRWDO�RI����YROXQWHHUV�RXW�RQ�WDVN��7KLV�ZDV�����
XS�RQ�ODVW�\HDU��7RS�YROXQWHHU�DJDLQ�ZDV�5LFKDUG�&ROHV�ZLWK�D�WRWDO�RI������ZRUNGD\V��7KH�\HDU�KDV�VKRZQ�D�
VLPLODU�SDWWHUQ�WR�ODVW�\HDU��ZLWK�SHDNV�DQG�GLSV�LQ�QXPEHUV�DW�VLPLODU�WLPHV�WR�ODVW�\HDU��
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%H&�7DVN�$WWHQGDQFH��������
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���7DVN�5ROOLQJ�$YHUDJH 7RWDO

�
�

7DVNV�
'XULQJ�WKH�\HDU�ZH�FDUULHG�RXW�D�WRWDO�RI����WDVNV�DW����GLIIHUHQW�VLWHV��7KH�WRWDO�QXPEHU�RI�ZRUNGD\V�ZDV�
YLUWXDOO\�WKH�VDPH�DV�ODVW�\HDU��������

8VHUERG\� 6LWH� 1R��2I�7DVNV�
1R��2I�

:RUNGD\V�
:HVW�%HUNVKLUH�'LVWULFW�&RXQFLO� 6QHOVPRUH�&RPPRQ� �� � �����
:HVW�%HUNVKLUH�'LVWULFW�&RXQFLO� 3DGZRUWK�&RPPRQ� � � �����
+DPSVKLUH�&RXQW\�&RXQFLO� <DWHOH\�&RPPRQ� � � �����
%%2:7� $OGHUPDVWRQ�*UDYHO�3LWV� � � �����
:RNLQJKDP�'LVWULFW�&RXQFLO� 'LQWRQ�3DVWXUHV� � � �����
+DPSVKLUH�:LOGOLIH�7UXVW� 1RUWK�:DUQERURXJK�*UHHQV� � � �����
+DPSVKLUH�:LOGOLIH�7UXVW� %DUWOH\�+HDWK� � � �����
'RUVHW�&RXQW\�&RXQFLO� /DQJWRQ�+HUULQJ� � � �����
:HVW�%HUNVKLUH�'LVWULFW�&RXQFLO� *UHHQKDP�&RPPRQ� � � �����
:RNLQJKDP�'LVWULFW�&RXQFLO� /DYHOO
V�/DNH� � � �����
%UDFNQHOO�)RUHVW�%RURXJK�&RXQFLO� :LOGPRRU� � � �����
%UDFNQHOO�)RUHVW�%RURXJK�&RXQFLO� +D\OH\�*UHHQ�:RRG� � � �����
:RNLQJKDP�'LVWULFW�&RXQFLO� +LJKZRRG� � � �����
(QJOLVK�1DWXUH� $VWRQ�5RZDQW�115� � � ����
%UDFNQHOO�)RUHVW�%RURXJK�&RXQFLO� *DUWK�0HDGRZV� � � ����
$UERUILHOG�3DULVK�&RXQFLO� 3RXQG�&RSVH� � � ����
(FFKLQVZHOO�3DULVK�&RXQFLO� (FFKLQVZHOO�9LOODJH��&KDSHO�� � � ����
%UDFNQHOO�)RUHVW�%RURXJK�&RXQFLO� (QJOHPHUH�3RQG� � � ����
5HDGLQJ�%RURXJK�&RXQFLO� &OD\ILHOG�&RSVH� � � ����
(FFKLQVZHOO�3DULVK�&RXQFLO� (FFKLQVZHOO�9LOODJH�3RQG� � � ����
%UDFNQHOO�)RUHVW�%RURXJK�&RXQFLO� 7HPSOH�&RSVH��%LQILHOG� � � ����
:RNLQJKDP�:LWKRXW�3DULVK�&RXQFLO� 3LQHZRRG� � � ����
%%2:7 � .LQJZRRG�&RPPRQ� � � � ���
+DPSVKLUH�:LOGOLIH�7UXVW� *UH\ZHOO�)HQ� � � ����
� � ��� ������
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8VHUERG\� 1R��2I�:RUNGD\V�
:HVW�%HUNVKLUH�'LVWULFW�&RXQFLO� ����
:RNLQJKDP�'LVWULFW�&RXQFLO� ���
%UDFNQHOO�)RUHVW�%RURXJK�&RXQFLO� ���
+DPSVKLUH�:LOGOLIH�7UXVW� �����
%%2:7 � ���
+DPSVKLUH�&RXQW\�&RXQFLO� ���
'RUVHW�&RXQW\�&RXQFLO� �����
(FFKLQVZHOO�3DULVK�&RXQFLO� �����
(QJOLVK�1DWXUH� � �
$UERUILHOG�3DULVK�&RXQFLO� � �
:RNLQJKDP�:LWKRXW�3DULVK�&RXQFLO� � �
5HDGLQJ�%RURXJK�&RXQFLO� � �

8VHUERGLHV�
'XULQJ�WKH�\HDU�ZH�ZRUNHG�IRU�
���GLIIHUHQW�XVHUERGLHV�DFURVV�
%HUNVKLUH��QRUWK�+DPSVKLUH��DQG�
VRXWK�2[IRUGVKLUH��7KHUH�ZDV�
DOVR�D�ZHHNHQG�DZD\�LQ�'RUVHW��
�

� ������
�
�
�

7DVN�'HWDLOV����WK�-XQH�±��� WK�$XJXVW������
� 7R�ERRN�IRU�WDVN��SOHDVH�FRQWDFW�WKH�WDVN�OHDGHU�OLVWHG�EHORZ��,I�SRVVLEOH��E\�WKH�7KXUVGD\�EHIRUH�WKH�WDVN����
7UDQVSRUW�LV�DYDLODEOH�IURP�WKH�7RRO�6WRUH�DW�(GHQKDP�&UHVFHQW�DW�����DP��DQG�IURP�WKH�IURQW�RI�5HDGLQJ�
6WDWLRQ��QHDU�WKH�WD[L�UDQN��DW�����DP���2WKHU�SLFN�XS�SRLQWV�FDQ�VRPHWLPHV�EH�DUUDQJHG�±�SOHDVH�FRQWDFW�WKH�
WDVN�OHDGHU���
� <RX�DUH�DGYLVHG�WR�ZHDU�ROG�FORWKLQJ��DQG�VWRXW�ERRWV�RU�ZHOOLHV��SUHIHUDEO\�ZLWK�VWHHO�WRHFDSV����$OVR�
EULQJ�ZDWHUSURRIV�DQG�D�SDFNHG�OXQFK��%H&�ZLOO�SURYLGH�7HD�&RIIHH�6TXDVK�DQG�%LVFXLWV��$V�LW�LV�VXPPHU�ZH�
FRXOG�H[SHULHQFH�DQ\�W\SH�RI�ZHDWKHU��VR�ZUDS�XS�ZDUP���EULQJ�WKH�VXQ�FUHDP""����
� :KHQHYHU�SRVVLEOH��SOHDVH�GR�OHW�WKH�WDVN�OHDGHU�NQRZ�\RX�DUH�SODQQLQJ�WR�FRPH�RQ�WDVN���2FFDVLRQDOO\�
WDVN�GHWDLOV�FKDQJH�DW�VKRUW�QRWLFH��DQG�ZH�FDQ�RQO\�OHW�\RX�NQRZ�RI�FKDQJHV�LI�ZH�NQRZ�\RX�DUH�SODQQLQJ�WR�
DWWHQG�WKH�WDVN���+RZHYHU�ZH�GR�DOZD\V�WDNH�HQRXJK�WRROV�DQG�ELVFXLWV�IRU�D�IHZ�H[WUDV��VR�LI�\RX�JHW�WKH�XUJH�
RQ�6XQGD\�PRUQLQJ��EXW�KDYHQ¶W�ERRNHG��\RX�ZLOO�VWLOO�EH�PDGH�ZHOFRPH��
:H�RIWHQ�JR�WR�WKH�SXE�DIWHU�WDVN��VR�UHPHPEHU�WR�EULQJ�VRPH�PRQH\��DQG�D�FKDQJH�RI�FORWKHV�LI�LW¶V�OLNHO\�WR�
EH�D�YHU\�PXGG\�WDVN��LI�\RX�ZDQW�WR�MRLQ�XV��
�
�

/$9(//6�/$.(��'LQWRQ�3DVWXUHV� �� WK�-XQH������
7DVN��� &RQVWUXFWLRQ�WDVN�ZLWK�³)ULHQGV�2I´�JURXS�
/HDGHU�� 1HLO�)UDQNXP� ��������������
0HHW�DW��� �����DP�DW�WKH�UHVHUYH��$FFHVV�WKURXJK�D�JDWH�LQWR�D�ILHOG�RII�RI�6DQGIRUG�/DQH��*ULG�UHIHUHQFH�

68���������)URP�WKH�PDLQ�HQWUDQFH�WR�'LQWRQ�3DVWXUHV�WXUQ�OHIW�WRZDUGV�+XUVW��7DNH�WKH�ILUVW�
OHIW�WXUQ�LQWR�6DQGIRUG�/DQH��&DU�SDUN�RQ�WKH�ULJKW�DFURVV�WKH�URDG�IURP�WKH�6DLOLQJ�&OXE��)ROORZ�
WKH�DUURZV�DORQJ�WKH�IRRWSDWK�SDUDOOHO�WR�WKH�URDG�WR�WKH�ZRUNVLWH��

8VHUERG\��� :RNLQJKDP�'LVWULFW�&RXQFLO���
�

<$7(/(<�&20021��<DWHOH\� � QG�-XO\������
7DVN��� 3DWK�ZRUN��
/HDGHU�� 'DYLG�)LGGHV� ��������������
0HHW�DW��� 0HHW�DW��������DW�WKH�VLWH��7KHUH�DUH�VHYHUDO�FDU�SDUNV�DORQJ�WKH�$���	�&ULFNHW�+LOO�/DQH��VR�

FRQWDFW�WKH�OHDGHU�LI�\RX�DUH�PDNLQJ�\RXU�RZQ�ZD\�WR�VLWH�WR�ILQG�RXW�ZKHUH�ZH�DUH�PHHWLQJ��
8VHUERG\��� +DPSVKLUH�&RXQW\�&RXQFLO��
�

61(/6025(�&20021��1HZEXU\� � WK�-XO\������
7DVN��� 7%$�WUDFN�UHSDLU��GUDLQDJH��EUDFNHQ�FRQWURO��IHQFLQJ��
/HDGHU�� 'DYLG�)LGGHV� �������������� �
0HHW�DW��� ������DW�WKH�VLWH��*ULG�5HI�68���������6QHOVPRUH�&RPPRQ�FRXQWU\�SDUN�FDQ�EH�IRXQG�QRUWK�RI�

1HZEXU\�DQG�LV�ORFDWHG�DORQJ�WKH�%�����URDG�IURP�'RQQLQJWRQ�WR�:DQWDJH��7KH�HQWUDQFH�LV�VLJQ�
SRVWHG�IURP�WKH�URDG�RSSRVLWH�WKH�HQWUDQFH�WR�0DU\�+DUH�*UDPPDU�6FKRRO��

8VHUERG\��� :HVW�%HUNVKLUH�'LVWULFW�&RXQFLO��
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7%$� �� WK�-XO\������
7DVN��� 7%$��
/HDGHU�� 1HLO�)UDQNXP� �������������� �
0HHW�DW��� 7%$��
8VHUERG\��� 7%$��
�

*5((1+$0�&20021��1HZEXU\� �� UG�-XO\������
7DVN��� 5DJZRUW�SXOO���
/HDGHU�� 5LFKDUG�&ROHV� ��������������
0HHW�DW��� ������DW�WKH�VLWH��7KLV�LV�D�/$5*(�VLWH��VR�FRQWDFW�5LFKDUG�IRU�GHWDLOV�LI�\RX�DUH�SODQQLQJ�RQ�

PDNLQJ�\RXU�RZQ�ZD\�WR�VLWH���
8VHUERG\��� :HVW�%HUNVKLUH�'LVWULFW�&RXQFLO�� ��
�

7%$��%UDFNQHOO� �� WK�-XO\������
7DVN��� 7%$��
/HDGHU�� 'DYLG�)LGGHV� �������������� �
0HHW�DW��� 7%$��
8VHUERG\��� %UDFNQHOO�)RUHVW�%RURXJK�&RXQFLO��
�

<$7(/(<�&20021��<DWHOH\� � WK�$XJXVW������
7DVN��� 3DWK�ZRUN��
/HDGHU�� 1HLO�)UDQNXP� ��������������
0HHW�DW��� 0HHW�DW��������DW�WKH�VLWH��6HH��QG�-XO\�IRU�GHWDLOV��
8VHUERG\��� +DPSVKLUH�&RXQW\�&RXQFLO��
��

61(/6025(�&20021��1HZEXU\� �� WK�$XJXVW������
7DVN��� 7%$�WUDFN�UHSDLU��GUDLQDJH��EUDFNHQ�FRQWURO��IHQFLQJ��
/HDGHU�� 2ZHQ�/HZLV� �������������
0HHW�DW��� ������DW�WKH�VLWH��*ULG�5HI�68���������6HH��WK�-XO\�IRU�GHWDLOV��
8VHUERG\��� :HVW�%HUNVKLUH�'LVWULFW�&RXQFLO��
�

3281'�&236(��$UERUILHOG� �� WK�$XJXVW������
7DVN��� %UDPEOH�FRQWURO��
/HDGHU�� 5LFKDUG�&ROHV� ��������������
0HHW�DW�� ������DW�*ULG�5HIHUHQFH����������)ROORZ�WKH�6KLQILHOG�5RDG��$�����VRXWK�RXW�RI�5HDGLQJ���&URVV�

WKH�0���SDVV�WKURXJK�6KLQILHOG�YLOODJH��DQG�EHDU�OHIW�DW�WKH�PLQL�URXQGDERXW�SDVW�WKH�(662�SHWURO�
VWDWLRQ��+DOI�D�PLOH�DIWHU�FURVVLQJ�WKH�5LYHU�/RGGRQ�WXUQ�ULJKW�LQWR�*UHHQVZDUG�ODQH�RSSRVLWH�WKH�
VLJQSRVW�WR�6ZDOORZILHOG��3RXQG�&RSVH�LV����P�RQ�WKH�ULJKW��

8VHUERG\�� $UERUILHOG�3DULVK�&RXQFLO�
�
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/$1*721�+(55,1*��'RUVHW� �� WK�±��� WK�$XJXVW������
:HHNHQG�5HVLGHQWLDO�7DVN�

7DVN��� 'U\VWRQH�:DOOLQJ��:KLOVW�WKLV�PD\�VRXQG�OLNH�KDUG�SK\VLFDO�ZRUN��LW�LV�LQ�IDFW�PXFK�PRUH�RI�D�
PHQWDO�FKDOOHQJH�±�D�WKUHH�GLPHQVLRQDO�MLJVDZ�SX]]OH�ZLWK�WRWDOO\�UDQGRP�VKDSHG�SLHFHV��DQG�QR�
JXDUDQWHH�WKDW�HYHQ�DIWHU�VHYHUDO�KRXUV�WKLQNLQJ�DERXW�LW�WKDW�\RX¶OO�EH�DEOH�WR�ILQG�D�VWRQH�WR�ILOO�
WKDW�DZNZDUG�JDS��$FFRPPRGDWLRQ�LV�DJDLQ�RQ�WKH�IORRU�RI�WKH�/DQJWRQ�+HUULQJ�YLOODJH�KDOO��7KLV�
LV�D�SHUIHFW�ORFDWLRQ±�FORVH�WR�WKH�ZRUNVLWH��DVVXPLQJ�ZH�DUH�ZRUNLQJ�LQ�D�VLPLODU�ORFDWLRQ�WR�WKH�
ODVW�VHYHQ�\HDUV���ZLWK�WKH�SXE�RQO\�D�WZHQW\�\DUG�ZDON�DZD\��:H¶OO�SUREDEO\�DOVR�ILW�LQ�DQ�
DIWHUQRRQ�GRLQJ�VRPHWKLQJ�PRUH�UHOD[LQJ�DV�ZHOO��SUHYLRXV�\HDUV�KDYH�VHHQ�XV�YLVLWLQJ�3RUWODQG�
%LOO��GRLQJ�D�FRDVWDO�ZDON��DQG�KDYLQJ�D�%%4��WKDQNV�WR�0DXULFH����&RQWDFW�WKH�OHDGHU�E\�6XQGD\�
�� WK�$XJXVW�WR�ERRN��WKXV�HQDEOLQJ�XV�WR�EX\�HQRXJK�IRRG�IRU�HYHU\RQH��/HW�WKH�OHDGHU�NQRZ�LI�
\RX�KDYH�DQ\�VSHFLDO�GLHWDU\�UHTXLUHPHQWV��

/HDGHU�� 5LFKDUG�&ROHV� ��������������
0HHW�DW�� &RQWDFW�WKH�OHDGHU�IRU�WKH�)ULGD\�QLJKW�SLFNXS�WLPHV�DQG�ORFDWLRQV��)RU�WKH�WDVN�PHHW�XV�DW�WKH�

YLOODJH�KDOO��*ULG�5HIHUHQFH�6<����������RU�FRQWDFW�WKH�OHDGHU�WR�ILQG�RXW�ZKHUH�ZH�DUH�ZRUNLQJ�
±�PRELOH�UHFHSWLRQ�LV�IDLUO\�SRRU�DW�WKH�ZRUNVLWH��VR�SKRQH�LQ�DGYDQFH��

8VHUERG\�� 'RUVHW�&RXQW\�&RXQFLO�
�
�

6RFLDOV�
3XE�±�6XQGD\V�DIWHU�WDVN�
,I�HYHU\RQH�IHHOV�XS�WR�LW�ZH�VRPHWLPHV�DGMRXUQ�WR�WKH�SXE�DIWHU�WDVN��:H¶OO�XVXDOO\�GHFLGH�ZKHUH�ZH�DUH�JRLQJ�
RQ�WDVN��ZKHQ�ZH¶YH�IRXQG�RXW�ZKDW�HYHU\RQH�ZDQWV�WR�GR��
�

3XE�0HDO�	�:DON�±�)ULGD\���UG�-XQH�
0HHWLQJ�DW�WKH�%HHIHDWHU�LQ�)LQFKDPSVWHDG��68��������IRU�D�PHDO��:DON�DIWHUZDUGV�WR�WU\�DQG�VHH�QLJKWMDUV��
&RQWDFW�1LJHO����������������E\��� WK�WR�FRQILUP�\RX�DUH�FRPLQJ�LI�\RX�ZDQW�WR�HDW���

�

&LQHPD�7ULSV���2WKHU�VRFLDOV�HWF�
7KHVH�JHW�DUUDQJHG�RQ�DQ�DG�KRF�EDVLV���WXUQ�XS�RQ�WDVN��FRQWDFW�RQH�RI�XV��RU�VLJQ�XS�IRU�WKH�(PDLO�PDLOLQJ�OLVW�
WR�ILQG�RXW�WKH�GHWDLOV���

�

'LDU\�'DWHV�
6XQ��WK�$XJ�� 1HZVOHWWHU�FRS\�GDWH��$Q\��SULQWDEOH���FRQWULEXWLRQV�WR�WKH�QHZVOHWWHU�DUH�DOZD\V�ZHOFRPH��

$Q\�LWHPV�IRU�LQFOXVLRQ�LQ�WKH�QH[W�QHZVOHWWHU�VKRXOG�EH�(PDLO�WR�PH�RQ�RU�SUHIHUDEO\�
EHIRUH�WKLV�GDWH��

7%$� 3OHDVH�FRQWDFW�5LFKDUG�&ROHV�IRU�GDWHV�RI�WRROV�HYHQLQJV���
�

%H&�&RQWDFWV�
&KDLU�	�7RROV��� 5LFKDUG�&ROHV� ����������������
7UHDVXUHU�� 3HWHU�+DUULVRQ� ����������������
9DQ�$GPLQ��� 5RGQH\�&KDSSOH� ����������������
7DVN�&R�&RRUGLQDWRU�� 'DYLG�)LGGHV� ����������������
0HPEHUVKLS�	�1HZVOHWWHU�� 1HLO�)UDQNXP� ����������������
�
6RFLDO�6HFUHWDU\� 1LJHO�0DVRQ�)OXFNH� ���������������

��$QVZHUSKRQH�DYDLODEOH�
$GGUHVV�IRU�&RUUHVSRQGHQFH�� %HUNVKLUH�&RQVHUYDWLRQ�9ROXQWHHUV��32�%R[������5($',1*��5*��
�/'�
(0DLO�� � � � PHPEHUVKLS#EHUNVKLUH�FRQVHUYDWLRQ�YROXQWHHUV�RUJ�XN�
02%,/(� � :H�KDYH�D�PRELOH�SKRQH�IRU�WDVN�XVH�±�DOWKRXJK�SULPDULO\�IRU�XVH�LQ�HPHUJHQFLHV��YROXQWHHUV�FDQ�
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