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.HHSLQJ�)RUJLYHQHVV�LQ�)RFXV 
 

)RUJLYHQHVV�LV�KDUG��,W�LV�HDV\�WR�IRFXV�RQ�WKH�KXUW�WKDW�WKH�RIIHQGHU�
FDXVHG�XV�RU�RWKHUV��,W�LV�HDV\�WR�IRFXV�RQ�WKH�SDLQ�XQWLO�LW�VLFNHQV�XV�DQG�
EULQJV�XV�WR�WKH�GDUN�SODFHV�RI�KDWUHG�DQG�FRQWHPSW��,W�LV�WKHUH�WKDW�ZH�
IHHO�KHOSOHVV�DQG�SDUDO\]HG�E\�WKH�YHQRP�XSRQ�ZKLFK�ZH�KDYH�EHHQ�
IHHGLQJ��+RZ�GR�ZH�OHDUQ�WR�IRUJLYH�DQG�FRPH�RXW�IURP�XQGHU�WKH�ZHLJKW�
RI�DOO�WKH�KXUW�WKDW�KDV�EHHQ�GRQH�WR�XV"�:H�PXVW�FKDQJH�RXU�IRFXV� 
 
3HWHU�DVNHG�-HVXV�WKH�TXHVWLRQ��q/RUG��KRZ�RIWHQ�VKDOO�P\�EURWKHU�VLQ�
DJDLQVW�PH�DQG�,�IRUJLYH�KLP"�8S�WR�VHYHQ�WLPHV"r��0DWW����������7KH�UHOL�
JLRXV�HOLWH�RI�WKH�GD\�VWRSSHG�DW�WKUHH��3HWHU�DGGHG�IRXU�SHUKDSV�WU\LQJ�
RXW�WKLV�FRQFHSW�RI�ORYH�KLV�0DVWHU�WDXJKW��-HVXV�VKRZV�KLP�WKH�LGHD�LV�
ELJJHU�WKDQ�WKDW�E\�VD\LQJ��qVHYHQW\�WLPHV�VHYHQr��0DWW����������7KLV�
GRHVQpW�PHDQ�����WLPHV��EXW�UDWKHU��DV�PXFK�DV�LW�WDNHV� 
 
7KH�SDUDEOH�RI�WKH�XQPHUFLIXO�VHUYDQW�LV�WROG�WR�KHOS�XV�FKDQJH�RXU�IRFXV��
*RG�LV�SRUWUD\HG�DV�D�NLQJ�WKDW�ZDV�VHWWOLQJ�GHEWV�ZLWK�KLV�VHUYDQWV��2QH�
LQ�SDUWLFXODU�RZHG�DQ�DPRXQW�WKDW�KH�FRXOG�QHYHU�UHSD\��7KH�FRPPDQG�
ZDV�JLYHQ�WR�VHOO�WKH�VHUYDQW��KLV�IDPLO\��DQG�DOO�KLV�SRVVHVVLRQV�WR�UHSD\�
WKH�GHEW��+RZHYHU��WKH�NLQJ�VKRZHG�PHUF\�DW�WKH�UHTXHVW�RI�WKH�VODYH��
7KH�VODYH�WKHQ�ZHQW�RXW�DQG�WKUHZ�D�IHOORZ�VODYH�LQ�SULVRQ�RYHU�D�GHEW�
WKDW�ZDV�QRWKLQJ�LQ�FRPSDULVRQ�WR�WKDW�ZKLFK�KH�KDG�RZHG��:KHQ�WKH�
.LQJ�IRXQG�RXW�DERXW�LW�KH�VDLG�WR�WKH�VODYH��q<RX�ZLFNHG�VODYH��,�IRUJDYH�
\RX�DOO�WKDW�GHEW�EHFDXVH�\RX�SOHDGHG�ZLWK�PH��6KRXOG�\RX�QRW�DOVR�KDYH�
KDG�PHUF\�RQ�\RXU�IHOORZ�VODYH�LQ�WKH�VDPH�ZD\�WKDW�,�KDG�PHUF\�RQ�
\RX"r��0DWW�������-�����-HVXV�WKHQ�OD\V�RXW�WKH�OHVVRQ�YHU\�SODLQO\��q0\�
KHDYHQO\�)DWKHU�ZLOO�DOVR�GR�WKH�VDPH�WR�\RX��LI�HDFK�RI�\RX�GRHV�QRW�IRU�
JLYH�KLV�EURWKHU�IURP�\RXU�KHDUWr��0DWW��������� 
 
<RX�PD\�VWLOO�EH�ZRQGHULQJ��q+RZ�GR�ZH�GR�WKDW�ZLWK�DOO�WKH�KXUW"r�7KH�
ZLFNHG�VHUYDQW�ZDV�IRFXVHG�RQ�ZKDW�RWKHUV�qRZHG�KLP�r�7KDW�EUHHGV�
PRUH�SDLQ��2XU�IRFXV�VKRXOG�EH�RQ�KRZ�JUHDW�D�GHEW�ZH�KDYH�EHHQ�IRU�
JLYHQ��7KLV�SDUDEOH�SXWV�WKHVH�SDVVDJHV�LQWR�SHUVSHFWLYH��q)RU�LI�\RX�IRU�
JLYH�RWKHUV�IRU�WKHLU�WUDQVJUHVVLRQV��\RXU�KHDYHQO\�)DWKHU�ZLOO�DOVR�IRUJLYH�
\RXr��0DWW����������q%H�NLQG�WR�RQH�DQRWKHU��WHQGHU-KHDUWHG��IRUJLYLQJ�
HDFK�RWKHU��MXVW�DV�*RG�LQ�&KULVW�DOVR�KDV�IRUJLYHQ�\RXr��(SK��������
3OHDVH�XQGHUVWDQG�WKDW�\RX�FDQ�IRUJLYH�VRPHRQH�EXW�VWLOO�EH�LQ�D�VLWXDWLRQ�
RI�UHEXLOGLQJ�WUXVW��<RX�GRQpW�KDYH�WR�SXW�WKDW�SHUVRQ�LQ�D�VLWXDWLRQ�ZKHUH�
WKH\�FDQ�KXUW�\RX�DJDLQ��,I�VRPHRQH�KDV�qVLQQHG�DJDLQVW�\RXr�WKHUH�LV�D�
UHVSRQVLELOLW\�IRU�\RX�WR�ZRUN�WRZDUGV�UHFRQFLOLDWLRQ��0DWW�������-�����)RU�
JLYHQHVV�LV�VWLOO�KDUG��7KDQNIXOO\��ZH�FDQ�VHH�LW�H[DPSOHG�LQ�*RGpV�ORYH�IRU�
XV�       —-RVK�%ODFNPHU 



���������������� 
 

ZŝƐĞ�hƉ͕�K�DĞŶ�ŽĨ�'ŽĚ—ZϰϬϱ 
tĞůĐŽŵĞ 

dŚĞ�'ƌĞĂƚ�WŚǇƐŝĐŝĂŶ—Zϭϳϯ 
�ƌĞĂƚŚĞ�ŽŶ�DĞ͕��ƌĞĂƚŚ�ŽĨ�'ŽĚ—ZϮϵϱ 

^ĐƌŝƉƚƵƌĞ�ZĞĂĚŝŶŐ�Θ�WƌĂǇĞƌ 
DŽƌĞ�,ŽůŝŶĞƐƐ�'ŝǀĞ�DĞ—Zϰϴϴ 

�ƐŬ�zĞ�tŚĂƚ�'ƌĞĂƚ�dŚŝŶŐ�/�<ŶŽǁ—ZϯϬϰ 
�ŽŵŵƵŶŝŽŶ� 
KīĞƌŝŶŐ 

�DŽƌĞ��ďŽƵƚ�:ĞƐƵƐ—ZϲϮϲ 
͞�ŶŐĞƌ�Θ�&ŽƌŐŝǀĞŶĞƐƐ͟—�ŽƵŐ�DĂƫƐ 

tŽŶĚĞƌĨƵů�tŽƌĚƐ�ŽĨ�>ŝĨĞ—ZϯϬϯ 
�ůŽƐŝŶŐ�WƌĂǇĞƌ 

 
 

 

,ĞůƉ�ŬĞĞƉ�ŽƵƌ�ƉƌĂǇĞƌ�ůŝƐƚ�ĐƵƌƌĞŶƚ� 
ďǇ�ƉƌŽǀŝĚŝŶŐ�ƌĞŐƵůĂƌ�ƵƉĚĂƚĞƐ� 

ŽŶ�ĨĂŵŝůǇ�ĂŶĚ�ĨƌŝĞŶĚƐ͘ 
 

WZ�z�Z�Z�Yh�^d^͗��WƌĂǇ�ĨŽƌ�Ăůů�ĞīĞĐƚĞĚ�ďǇ�ƚŚĞ��ŽƌŽŶĂǀŝƌƵƐ͕�ĂŶĚ�ĨŽƌ�
ƉƌŽƚĞĐƟŽŶ�ŽĨ�ŚĞĂůƚŚ�ĨŽƌ�Ăůů�ŽƚŚĞƌƐ͖���Žď��ƌƵƐĐŽ͗�ƉůĂĐĞĚ�ŽŶ�ĚŝĂůǇƐŝƐ�ƚŚŝƐ�
ǁĞĞŬ͖��:ŽŶĂƚŚĂŶ�DŝƚĐŚĞůů�^ƌ͗�ĐŽǁŽƌŬĞƌ�ĂŶĚ�ĐŽƵƐŝŶ�ƉĂƐƐĞĚ�ĂǁĂǇ͖�ZŝĐŬ�
DŝĐŬŽǁƐŬŝ͗�ŚĞĂƌƚ�ŵŽŶŝƚŽƌŝŶŐ�ĂŌĞƌ��&ŝď�ĞƉŝƐŽĚĞ͖�:ŽĞ�^ƵůůŝǀĂŶ͕��ZŽŶŶŝĞ�
�ƐƐĞǆ�Θ�<ĞŶ��ƐƐĞǆ͗�Ăůů�ǁŝƚŚ�ĐŽŶŐĞƐƟǀĞ�ŚĞĂƌƚ�ĨĂŝůƵƌĞ͖���ŚƌŝƐƟŶĂ�^ƚĞŝŶĞƌ͗�
ůŽŽŬŝŶŐ�ĨŽƌ�ŶĞǁ�ũŽď͖��:ŽŶĂƚŚĂŶ�DŝƚĐŚĞůů͕�:ƌ͗�ƐĞƌŝŽƵƐ�ŚĞĂůƚŚ�ĐŽŶĐĞƌŶƐ͖��
:ĞīƌĞǇ��ůĂƌŬ�:ƌ͗�ƚƌĂŶƐŝƟŽŶ�ƉĞƌŝŽĚ 
 

^,hd-/E^͗��'ĞŽƌŐĞ��ĚĂŝƌ͖��ŽŶŶŝĞ��ŽǁĚƐ͖�:ŽĂŶ�'ĂǇŶŽƌ͖��ŐŶĞƐ�/ŐŶƵĚŽ 
 

>KE'-d�ZD�/>>E�^^ͬZ��Ks�Zz͗�:ŽĞ��ƌĂŶŶŽĐŬ͕�sŝŶĐĞŶƚ�^ƚĞƉŚĂŶŽ͕�
DĞůŝŶĚĂ�Θ�^ŽƉŚŝĂ��ĂůƵŬ͕�EĞůůĂ�>ŝƩůĞũŽŚŶ͕�>ƵĐĂƐ�<ŝƌŬůĂŶĚ͕�DŽŶŝĐĂ�'ƌĞĞŶ͕�
�ŶĚƌĞ�sĞƌůĂŶĚĞƌ͕��Ě�DĂǇŶĂƌĚ͕�:ŽǇĐĞ�'ĂŵďůĞ͕�DĂƌŝĞ��ŝĮůŝƉƉŽ͕��ƵƐƟŶ�>ĂĐŬͲ
ĨŽƌĚ͕�DŝĐŚĂĞů�DƵŐƌĂŐĞ͕�&ĞůŝĐŝƚǇ�ZĂǇ͕�'ǁĞŶĚŽůǇŶ��ƌĂĚǇ͕�:ŽŚŶ��ƌŶŽůĚ͕��ƵĚ�
WŽůŬ͕��ǀĂůǇŶ�<ůŝŶĞ͕��ŵŵĂ�'ƌĞĞŶ͕�'ůŽƌŝĂ��ĚǁĂƌĚƐ͕��ĂŝƐĞǇ�DĂĞ�tƌŝŐŚƚ͕�
:ĂŶĞƩĞ�DĐ'ŽǁĂŶ͕��ŶĚƌĞ�:ŽŚŶƐŽŶ 
 

�K>>�'��^dh��Ed^͗��ZĂĐŚĞů�:ŽŚŶƐŽŶ͕�<ǇůĞ��Žǆ͕�,ĞĂƚŚĞƌ��ďŽƐĐŚ͕��ƌĞŶƚ�
dƵĐŬĞƌ͕�dĂƟĂŶĂ�sĂƌŐĂƐ͕�<ƌŝƐƚĂů�DŽƌĞƚĂ͕�DĂĐŬĞŶǌŝĞ�EĂƐĞĞƌǇ͕��ƚŚĂŶ�ZĞĞĚ͕�
WƌŝƐŝůůĂ�^ĂŶŝĐŚĂƌ͕��ŶƚŽŶŝŽ�^ĂŶŝĐŚĂƌ͕��ĚƌŝĂŶĂ�DŽƌĞƚĂ 
 

/Ed�ZE�d/KE�>�D/^^/KE^͗��'ŚĂŶĂ��ŝďůĞ��ŽůůĞŐĞ͕�^ĂŵƵĞů��ŐďĞƚĂ�
;EŬǁĂŶƚĂ͕�'ŚĂŶĂͿ͖��ŚĂĚ�Θ��ŵǇ�tĞƐƚĞƌŚŽůŵ�;DŽǌĂŵďŝƋƵĞͿ͖��ĚŵŽŶĚ�
�ŽƌĨĂǇ�;>ŝďĞƌŝĂͿ͖��ŶƚŽŶǇ�Θ�EŝĐŽůĞ��Ă�ƵŶŚĂ�;DĞĚZůŵ�DŝƐƐŝŽŶͿ 
 

�KD�^d/��D/^^/KE^͗���ĞůĂǁĂƌĞ��ŚƌŝƐƟĂŶ��ĂŵƉƵƐ�DŝŶŝƐƚƌǇ�&ŽƵŶĚĂƟŽŶ͖�
�ĂŵƉ�DĂŶĂƚĂǁŶǇ 
 

KhZ��KhEdZz͗��>ĞĂĚĞƌƐ͕�DŝůŝƚĂƌǇ͕�>Ăǁ��ŶĨŽƌĐĞŵĞŶƚ͕�&ŝƌĞĮŐŚƚĞƌƐ 
 

KhZ��>��Z^͕�����KE^͕�Θ�D/E/^dZz�>����Z^ 

G R E E N B A N K   N E W S 
 

&+85&+�',5(&725< 
�ŚĞĐŬ�ǁŝƚŚ�ƚŚĞ�ŽĸĐĞ�ƚŽ�ƐĞĞ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ƐƵďŵŝƩĞĚ�ƵƉ-ƚŽ-ĚĂƚĞ�ŝŶĨŽƌŵĂƟŽŶ�
ĨŽƌ�ǇŽƵƌƐĞůĨ�ĂŶĚ�ǇŽƵƌ�ĨĂŵŝůǇ͘� /Ĩ�ǇŽƵƌ�ĐŽŶƚĂĐƚ� ŝŶĨŽƌŵĂƟŽŶ�ŚĂƐ�ĐŚĂŶŐĞĚ�ƌĞͲ
ĐĞŶƚůǇ͕�ƉůĞĂƐĞ�ƉƌŽǀŝĚĞ�ƵƐ�ǁŝƚŚ�ĂŶ�ƵƉĚĂƚĞ͘�tĞ�ĂůƐŽ�ŶĞĞĚ�ƵƉĚĂƚĞĚ�ƉŚŽƚŽƐ�
ĨŽƌ� ŵĂŶǇ� ŵĞŵďĞƌƐ͘� �ŽŶƚĂĐƚ� >ŝƐĂ� ZĞĞĚ� ƚŽ� ŐĞƚ� ĂŶ� ŝŶĨŽƌŵĂƟŽŶ� ĨŽƌŵ͕� ĂŶĚ�
zǀĞƩĞ��ƵƌĐŝŽ�ƚŽ�ŚĂǀĞ�ǇŽƵƌ�ƉŝĐƚƵƌĞ�ƚĂŬĞŶ͘ 
 
%$51$%$6�0,1,675<—0$5&+���—����$0 
:ŽŝŶ�ƵƐ� ŝŶ� ƐĞŶĚŝŶŐ�ĐĂƌĚƐ� ƚŽ� ƚŚŽƐĞ�ǁŚŽ�ŶĞĞĚ�ĞŶĐŽƵƌĂŐĞŵĞŶƚ͘� /Ĩ� ǇŽƵ�ŚĂǀĞ�
ĂŶǇ�ƋƵĞƐƟŽŶƐ͕�ƚĂůŬ�ǁŝƚŚ��ƌǇƐƚĂů�ZĞǇĞƐ͘ 
 
�7+�681'$<�)(//2:6+,3�0($/—0$5&+��� 
tĞ�ǁŝůů� ĞŶũŽǇ� Ă� ƉŽƚůƵĐŬ� ůƵŶĐŚĞŽŶ� ŝŵŵĞĚŝĂƚĞůǇ� ĂŌĞƌ� ŽƵƌ�ǁŽƌƐŚŝƉ� ƐĞƌǀŝĐĞ�
ŽŶ�ϯͬϮϵ͘�WůĞĂƐĞ�ďƌŝŶŐ�ŵĂŝŶ�ĚŝƐŚĞƐ͕�ƐĂůĂĚƐ͕�ĂŶĚ�ĚĞƐƐĞƌƚƐ�ƚŽ�ƐŚĂƌĞ͘ 
 
6,*+7�	�6281'—)5,'$<��0$<���—����30 
tĞ�ĂƌĞ�ĞǆĐŝƚĞĚ� ƚŽ� ďĞ� ƚĂŬŝŶŐ� Ă� ŐƌŽƵƉ� ƚŽ� ƐĞĞ� ƚŚĞ� ŶĞǁ�ƉƌŽĚƵĐƟŽŶ͕�YƵĞĞŶ�
�ƐƚŚĞƌ͕� Ăƚ� ^ŝŐŚƚ� Θ� ^ŽƵŶĚ͘� ^ŚŽǁƐ� ĂƌĞ� ƐĞůůŝŶŐ� ŽƵƚ� ƋƵŝĐŬůǇ͕� ƐŽ� ǁĞ� ŶĞĞĚ� ƚŽ�
ŬŶŽǁ�ŚŽǁ�ŵĂŶǇ�ƟĐŬĞƚƐ�ĂƌĞ�ŶĞĞĚĞĚ͘��WůĞĂƐĞ�ƐŝŐŶ�ƵƉ�ƚŽĚĂǇ�ŽŶ�ƚŚĞ�ůŝƐƚ�ƉŽƐƚͲ
ĞĚ�ŽŶ�ƚŚĞ�ďƵůůĞƟŶ�ďŽĂƌĚ͘�dŝĐŬĞƚƐ�ĂƌĞ�ΨϲϴͬĂĚƵůƚ�Θ�ΨϯϰͬĐŚŝůĚƌĞŶ�;ĂŐĞ�ϭϮ�Θ�
ƵŶĚĞƌͿ͘��^ĞĞ�&ĞƌŶ��ĂǀŝƐ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ƋƵĞƐƟŽŶƐ͘ 
 
6(&85,7<�&200,77(( 
�ŽŶƚĂĐƚ�ZŽƌǇ�/ƌǁŝŶ�ŝĨ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ƐĞƌǀŝŶŐ�ǁŝƚŚ�ƚŚŝƐ�ŐƌŽƵƉ�ǁŚŽ�ŝƐ�
ǁŽƌŬŝŶŐ�ƚŽ�ŝŵƉƌŽǀĞ�ƐĞĐƵƌŝƚǇ�ŵĞĂƐƵƌĞƐ�ĨŽƌ�ŽƵƌ�ĨĂĐŝůŝƚǇ͘ 

/Ŷ�,ŝƐ�^ĞƌǀŝĐĞ 
tŽƌƐŚŝƉ�>ĞĂĚĞƌ 

^ĐƌŝƉƚƵƌĞ�Θ�WƌĂǇĞƌ 
hƐŚĞƌ 

�ŽŵŵƵŶŝŽŶ 
KīĞƌŝŶŐ 
WĂƐƐ� 
͞ 
͞ 
͞ 

'ƌĞĞƚĞƌƐ 
͞ 

^ŚĞƉŚĞƌĚ͛Ɛ�WƌĂǇĞƌ 
^ĞĐƵƌŝƚǇ 

ϬϯͬϮϮͬϮϬ 
:͘��ůĂƌŬ 
d͘�dƵĐŬĞƌ 
t͘�:ŽŚŶƐŽŶ 
D͘�ZĂǇ 
�͘��ůƵĞ 
D͘�'ĂůĞĂŶŽ 
�͘�DĂƐŽŶ 
'͘�<ŝƌŬůĂŶĚ 
Z͘�^ƚĂīŽƌĚ 
�ͬ���ĂǀŝƐ 
'ƌĞĞŶǁŽŽĚ 
W͘�<ŝŶŐ 
�͘��ůƵĞ 

ϬϯͬϭϱͬϮϬ 
t͘�:ŽŚŶƐŽŶ 
Z͘�/ƌǁŝŶ 
�͘�WĞŶŶŝŶŐƚŽŶ 
Z͘�^ƚĂīŽƌĚ 
W͘�<ŝŶŐ 
Z͘�DŝĐŬŽǁƐŬŝ 
d͘��Ğ^ŚŝĞůĚƐ 
^͘�tŝůůŝƐ 
�͘�ZĞŐĞƐƚĞƌ 
&͘��ĂǀŝƐ 
&ƌŝĞĚĞƌŝĐŚƐĞŶ 
:͘�&ƌŝĞĚĞƌŝĐŚƐĞŶ 
�͘�DĂƫƐ 

 

>ĂƐƚ�tĞĞŬ 
 

^ƵŶĚĂǇ��D͗��ϭϮϴ 
�ŽŶƚƌŝďƵƟŽŶ͗��Ψϱϭϵϲ 

 

tĞĞŬůǇ��ǀĞƌĂŐĞ͗��Ψϰϵϱϵ 
�ƵĚŐĞƚͬtĞĞŬ͗������ΨϰϴϬϬ 

 

tĞĚŶĞƐĚĂǇ�WD͗�ϮϬ 
 

ϮϬϮϬ��ĂƉƟƐŵƐ͗��ϯ 

6XPPHU�6HVVLRQV

/RYH�2QH�$QRWKHU 
/HWǶV� DOO� SDUWLFLSDWH� ZLWK�
FRPPRQ� VHQVH� DFWLRQV� WR�
KHOS� UHGXFH� WKH� VSUHDG� RI�
WKH� &RURQDYLUXV� DQG� RWKHU�
JHUPV� 


:DVK�\RXU�KDQGV�RIWHQ 


1R�KDQGVKDNHV��KXJV��RU�NLVVHV 


&RYHU�\RXU�FRXJK���VQHH]H 


,I�\RX�DUH�QRW�IHHOLQJ�ZHOO��
SOHDVH�UHPDLQ�DW�KRPH�DQG����

WDNH�FDUH�RI�\RXUVHOI 


