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6W�%HHV�3ULRU\�&KXUFK 
5HY¶G�%HFN\�*LEEV��3ULHVW�LQ�&KDUJH 

�������������RU������������� 

UHYEJLEEV#RXWORRN�FRP 

5HWLUHG�&OHUJ\�ZLWK�WKH�%LVKRS¶V�3HUPLVVLRQ�WR�2IILFLDWH� 

7KH�5HY¶G�-LP�0DUVKDOO�������������� 

5HY¶G�&DQRQ�-LP�%DNHU�0%(�DQG�5HY¶G�$QQH�%DNHU��������������� 

7KH�5HY¶G�'DYLG�&R[� 

7KH�5HY¶G�&DQRQ�'U�7UHYRU�3DUN�0%( 

7KH�5HY¶G�5LFKDUG�/HH�-������������� 

 

6XQGD\�6HUYLFHV� 
������D�P��HYHU\�6XQGD\ 

2Q�OLYHVWUHDP�RQO\ 

 

/LYH�6WUHDPHG�YLD�<RX7XEH 
6HH�ZZZ�VWEHHVSULRU\�RUJ�XN�IRU�GHWDLOV 

)RU�ZHGGLQJV��EDSWLVPV��IXQHUDOV�DQG�RWKHU�UHOLJLRXV�RFFDVLRQV��SOHDVH�FRQWDFW� 

�������������RU�HPDLO�HQTXLULHV#VWEHHVSULRU\�RUJ�XN 

3ULRU\�:HE�6LWH�-�KWWS���ZZZ�VWEHHVSULRU\�RUJ�XN 

+LUH�RI�3ULRU\�	�+DOOV 

7KH�FKXUFK��2OG�&ROOHJH�DQG�1HZ�&ROOHJH�KDOOV�DUH�DOO�DYDLODEOH�IRU�KLUH�IRU�PHHWLQJV��
IXQFWLRQV��OHFWXUHV��FRQFHUWV�DQG�UHFLWDOV��HWF��&RQWDFW�ERRNLQJ�RIILFHUV�IRU�GHWDLOV� 

%RRNLQJ�2IILFHUV 

,DQ�	�5RVDOLH�0F$QGUHZ�-��������������RU�LPFDQGUHZ#VWEHHV�RUJ�XN 

3ULRU\�6HFUHWDU\�-�HQTXLULHV#VWEHHVSULRU\�RUJ�XN 

0DJD]LQH�SURGXFWLRQ�	�GLVWULEXWLRQ 

7KLV�PDJD]LQH�LV�IUHH�EXW�SURGXFWLRQ�FRVWV�DUH�DERXW���S�SHU�FRS\��&RQWULEXWLRQV�IURP�
WKH�3DULVK�&RXQFLO�DQG�RXU�DGYHUWLVHUV��WR�ZKRP�ZH�DUH�PRVW�JUDWHIXO��SD\�PXFK�RI�WKH�

FRVWV��+RZHYHU�WKLV�OHDYHV�WKH�EDODQFH�WR�EH�SDLG�E\�WKH�3&&��'RQDWLRQV�WR�WKH� 
7UHDVXUHU
�RU�\RXU�0DJD]LQH�'LVWULEXWRU�DUH�PRVW�ZHOFRPH� 

&LUFXODWLRQ�-�����KRXVHKROGV�LQ�6W�%HHV��6DQGZLWK��5RWWLQJWRQ��/LQHWKZDLWH��&RXOGHUWRQ��
0LGGOHWRZQ��1HWKHUWRZQ� 


�-�7UHDVXUHU�-�1RUPDQ�.LOOLS��+RQH\EHH�+RXVH�6HDPLOO�/DQH��6W�%HHV��&$����%'� 

 

ŝ 



 

ŝŝ 

6W�%HHV�3DULVK�$�%�& 

$UHD�9LVLWRU��� 7KH�SDULVK�LV�GLYLGHG�LQWR����VPDOO�DUHDV�HDFK�ZLWK�DQ�RIILFLDO� 
*RRG�1HLJKERXU &KXUFK�9LVLWRU�ZKRVH�WDVN�LV�WR�ZHOFRPH�DQG�KHOS�SHRSOH�LQ�WKH�� 
6FKHPH� QDPH�RI�WKH�3ULRU\��&R-RUGLQDWRU�-�0�:HVWKHDG���������� 

$UWV�6RFLHW\ PHHWV�HYHU\�WZR�PRQWKV�RQ�WKH�ODVW�:HGQHVGD\�RI�WKH�PRQWK�DW� 
 �����S�P��9HQXH�WR�EH�DUUDQJHG��'HWDLOV�IURP�'LO\V�%URZQULJJ� 
 ���������RU�&KULV�5REVRQ�������� 

%HOOULQJLQJ 7KH�3ULRU\�KDV�D�ULQJ�RI���EHOOV��7KRVH�LQWHUHVWHG�LQ�ULQJLQJ�RU 
 OHDUQLQJ�WR�ULQJ��FRQWDFW�'�6LP�����0DLQ�6WUHHW��3UDFWLFH 
 :HGQHVGD\V�������SP���6XQGD\V��ULQJ�DW�������D�P�� 

%URZQLHV %URZQLHV�PHHW�RQ�7XHVGD\V��)XUWKHU�GHWDLOV�FDQ�EH�REWDLQHG� 
 IURP�/HDQQH�&KHUU\��FRQWDFW�������������� 

&XEV��6FRXWV��� &XEV�IRU�FKLOGUHQ�DJHG���-�����PHHW�RQ�7KXUVGD\V�������-��SP��  
%HDYHUV %HDYHUV�PHHW�RQ�7KXUVGD\V��WHUP�WLPH��IURP������-������SP�� 
 'HWDLOV�IURP�*UDKDP�<RXQJ��7KH\�PHHW�LQ�&&)�+XW�� 
 6W�%HHV�6FKRRO��6FRXWV�PHHW�DW�(JUHPRQW� 

&KRLU UHKHDUVHV�RQ�6XQGD\V�DW������D�P��'HWDLOV�IURP�)UDQN�%RZOHU��WKH�
 2UJDQLVW��7HO���������� 

&KXUFKZDUGHQV DUH�OHDGLQJ�OD\�&KXUFK�PHPEHUV�ZKR�ZLOO�EH�SOHDVHG�WR�KHOS�DQG� 
 DGYLVH�RQ�FKXUFK�PDWWHUV��5RVDOLH�0F$QGUHZ����������� 
 0DOFROP�/LJKWIRRW��:HQG\�0HOORU��	�'HUHN�0F*HH 

&RXQFLOORUV &RSHODQG�-�&OOU�-HIIUH\�+DLOHV-��������������������WR������S�P 
 0RQGD\�WR�)ULGD\��&XPEULD�-�&OOU�&KULV�:KLWHVLGH��������������RU� 
 �������������(-PDLO�FKULV�ZKLWHVLGH#FXPEULD�JRY�XN 

(OHFWRUDO�5ROO LV�WKH�OLVW�RI�DOO�FKXUFK�PHPEHUV�TXDOLILHG�WR�YRWH�DW�WKH�$QQXDO� 
 3DURFKLDO�&KXUFK�0HHWLQJ��(�5��IRUPV�DUH�DYDLODEOH�LQ�FKXUFK 
)DLU�7UDGH )DLU�WUDGH�IRRG�DQG�FUDIW�LWHPV�DQG�FDWDORJXHV�DYDLODEOH�IURP�'HE�/HH�� 
 ZKR�FDQ�GHOLYHU��7HO��������-�OHH������#DRO�FRP� 

)LQDQFH 7KH�&KXUFK�7UHDVXUHU�LV�1RUPDQ�.LOOLS��+RQH\EHH�+RXVH��6HDPLOO� 
 /DQH��6W�%HHV��ZKR�ZLOO�H[SODLQ�RXU�&KULVWLDQ�*LYLQJ�V\VWHP� 

)LUVW�5HVSRQGHUV SURYLGH�%DVLF�/LIH�6XSSRUW�LQ�DVVRFLDWLRQ�ZLWK�WKH�$PEXODQFH 
 6HUYLFH��&RQWDFW�$QG\�%URFN������� 

)RRWEDOO� &RQWDFWV�-�6HQLRUV�7RQ\�%DUQHWW��������� 
$VVRFLDWLRQ -XQLRUV��8-����-�$OHF�0RUWRQ��������	�$ODVWDLU�%LOOVRQ� 

)UHHPDVRQV 6W�%HJD�/RGJH�PHHW������S�P��2Q��QG�:HG�RI�HDFK�PRQWK��9LOODJH� 
 +DOO��'HWDLOV��������������RU�ZZZ�FXPEZHVWPDVRQV�FR�XN� 

)ULHQGV�RI�WKH DVVLVWV�LQ�WKH�FRQVHUYDWLRQ�RI�WKH�3ULRU\�DQG�HQFRXUDJHV�LQWHUHVW�LQ� 
3ULRU\ LWV�KLVWRULFDO�DQG�DUFKLWHFWXUDO�KHULWDJH��&RQWDFW�3KLOLS�%DUUDWW�RU 
 7RP�5LFH��7UHDVXUHU��*UHHQ�*K\OO��*UHHQG\NHV��(JUHPRQW� 

*DUGHQ�6RFLHW\ 'WDLOV�IURP�0DUN�+HZHUWVRQ���7HO�����������������)ORZHU�6KRZ�LV 
 KHOG�RQ�WKH��UG�6DWXUGD\�LQ�$XJXVW� 

 

Ϯϭ 

*XLGHV� PHHW�RQ�7XHVGD\V�IURP������–������S�P��)XUWKHU�GHWDLOV�FDQ�EH� 
 REWDLQHG�IURP�$PDQGD�6PLWK�RU�HPDLO�VWEHHVJXLGHV#\DKRR�FRP 

+LVWRU\�*URXS ZRUNV�WRZDUGV�LPSURYLQJ�NQRZOHGJH�RI�ORFDO�KLVWRU\��/HFWXUHV� 
 DUUDQJHG�SHULRGLFDOO\��'HWDLOV�IURP�&KULV�5REVRQ�������� 

2YHU���¶V�&OXE PHHWV�LQ�+RGJHWW¶V�&OXE�RQ��QG�DQG��WK�7XHVGD\V�RI�HDFK�PRQWK�� 
 �����-������S�P��'HWDLOV�-�*LOO�5LFKDUGVRQ�7HO��������� 

3DULVK�&RXQFLO 7KH�&OHUN�WR�WKH�&RXQFLO�LV�0UV�-DQH�'RQDOGVRQ��(DVW�+RXVH�� 
 &RXOGHUWRQ��7HO������������������H�PDLO�SF-FOHUN#VWEHHV�RUJ�XN��ZKR� 
 ZLOO�DQVZHU�TXHULHV�RQ�FLYLO�SDULVK�PDWWHUV� 

3DURFKLDO PHHWV����WLPHV�D�\HDU��(OHFWLRQV�IRU����PHPEHUV�DUH�KHOG�LQ�0DUFK�DW� 
&KXUFK�&RXQFLO� WKH�$�3�&�0��,WV�WDVN�LV�WR�VSHDUKHDG�WKH�PLVVLRQ�DQG��PLQLVWU\�RI�WKH� 
 FKXUFK�LQ�WKH�3DULVK��3&&�6HFUHWDU\�-�-RQ�0HOORU��MRQPHOO#KRWPDLO�FR�XN 

3OD\JURXS PHHWV�HYHU\�:HGQHVGD\�LQ�WHUP�WLPH�RQO\��IURP������-�������D�P��LQ� 
�7RGGOHU�*URXS� 1HZ�&ROOHJH�+DOO��6W�%HHV�3ULRU\��'HWDLOV�IURP�$P\�/LQWRQ�-� 
 (PDLO�-�DP\OLQWRQ����#JPDLO�FRP 

3RS-LQ�&DIH (YHU\�7KXUVGD\�IURP�������D�P��WR�������QRRQ�-�3RS-LQ�&DIH�LQ�1HZ� 
 &ROOHJH�+DOO��(YHU\RQH�ZHOFRPH��-�&RIIHH�DQG�KRPHPDGH�FDNHV� 
3UH-6FKRRO PHHWV�LQ�WKH�QHZ�EXLOGLQJ�QH[W�WR�WKH�9LOODJH�6FKRRO��$OO�GD\����GD\V�
 D� ZHHN��)RU�FKLOGUHQ�RI���\HDUV�XSZDUGV��&RQWDFW�RQ�������� 

3UD\HU�*URXS PHHWV�RQ�7KXUVGD\V�IURP������-������S�P��LQ�1HZ�&ROOHJH�+DOO���$OO� 
 GHQRPLQDWLRQV�ZHOFRPH� 

3ULRU\�6LQJHUV UHKHDUVH�LQ�2OG�&ROOHJH�+DOO��0RQGD\V�DW������S�P��'HWDLOV�IURP�
 )UDQN�%RZOHU���7HPS�������������������1RW�PHHWLQJ�DW�SUHVHQW� 

3ULRU\�:HE�6LWH 7KH�3ULRU\�ZHE�VLWH�KDV�XS�WR�GDWH�LQIRUPDWLRQ�RQ�WKH�PLQLVWU\�WHDP� 
 FKXUFK�VHUYLFHV�DQG�DFWLYLWLHV��6HH�KWWS���ZZZ�VWEHHVSULRU\�RUJ�XN 

6HDJDOOV PHHWV�ILUVW�7XHVGD\�RI�PRQWK�DW�����SP�LQ�WKH�6HDFRWH�+RWHO���&RQWDFW� 
 /\QQH�6PLWK�-�7HO����������-�RU�-XGLWK������������ 

6W�%HHV�7ULHUV )ULHQGO\�UXQQLQJ�FOXE�IRU�DOO�DELOLWLHV��(YHU\�7KXUVGD\��SP�	��SP�� 
 (PDLO�UXQQLQJ#WULHUV�XN�7HO���������:HE�ZZZ�WULHUV�FR�XN 

6W�%HHV�<RXWK PHHWV��VW�DQG��UG�)ULGD\V�RI�WKH�PRQWK�DW������S�P��LQ�1HZ�&ROOHJH�
*URXS +DOO��$OO�\RXQJVWHUV�RI�VHFRQGDU\�VFKRRO�DJH�DUH�ZHOFRPH��&RQWDFW�
 RUJDQLVHUV�RQ�������������� 

9LOODJH�6FKRRO H[LVWV�WR�UDLVH�IXQGV�IRU�WKH�VFKRRO�DQG�WR�IRVWHU�OLQNV�EHWZHHQ�VFKRRO� 
$VVRFLDWLRQ� DQG�FRPPXQLW\��6HFUHWDU\�-�YLD�6FKRRO�-�7HO��������� 

9LOODJH�+DOO 0DQDJHPHQW�&RPPLWWHH�DGPLQLVWHUV�+RGJHWW¶V�&OXE��)RU�GHWDLOV�DQG� 
 ERRNLQJ�FRQWDFW�3KLO�RU�9DOHULH�7XUSLQ��7HO��������� 

9LOODJH�LQ�%ORRP 'HWDLOV�IURP�(LOHHQ�%�7RGG�����0DLQ�6WUHHW��6W�%HHV���7HO��������� 

9LOODJH�:HE�6LWH ,QIRUPDWLRQ�IRU�LQFOXVLRQ�VKRXOG�EH�VHQW�WR�,DQ�0F$QGUHZ����������RU 
 LPFDQGUHZ#VWEHHV�RUJ�XN�$GGUHVV�LV�KWWS���ZZZ�VWEHHV�RUJ�XN 

:RPHQ¶V PHHWV��QG�0RQGD\�RI�PRQWK�DW������S�P��XVXDOO\�LQ�1HZ�&ROOHJH�+DOO� 
,QVWLWXWH �VHH�SURJUDP���&RQWDFW�5R[DQQH�%HQVRQ�7HO�������� 



 

ϮϬ 

&DOHQGDU�IRU�)HEUXDU\����� 
&DOHQGDU�IRU�)HEUXDU\ 

� 6XQGD\  ������D�P� /LYHVWUHDP�VHUYLFH  
� 7XHVGD\  ������S�P� 3&&�=RRP�PHHWLQJ 
�� 6XQGD\  ������D�P� /LYHVWUHDP�VHUYLFH 
�� 0RQGD\  �������S�P� 3DULVK�&RXQFLO�:HEH[�PHHWLQJ 
�� :HGQHVGD\    $VK�:HGQHVGD\ 
�� 6XQGD\  ������D�P� /LYHVWUHDP�VHUYLFH 
�� 6XQGD\  ������D�P� /LYHVWUHDP�)DLUWUDGH�VHUYLFH 

 

5RDG�ZRUNV�DQG�URDG��FORVXUHV 
0RQGD\���)HEUXDU\�WR�)ULGD\����)HEUXDU\ 

5RDG�FORVXUH�RQ�0DLQ�6WUHHW�-��2XWULJJ�-XQFWLRQ�WR�2GGIHOORZV�/DQH 

 

0RQGD\����)HEUXDU\�WR�7KXUVGD\����)HEUXDU\ 

5RDG�FORVXUH�IURP�5DLOZD\�6WDWLRQ�WR�3ULRU\�(QWUDQFH 

(GLWRU�-�0DUFK������0DJD]LQH 

7KH�0DUFK������LVVXH�RI�6W�%HHV�1HZV�ZLOO�EH�HGLWHG�E\�-RQ�0HOORU��&URVV�+LOO�
+RXVH��6W�%HHV��ZKR�ZRXOG�DSSUHFLDWH�DOO�FRQWULEXWLRQV�QRW�ODWHU�WKDQ�0RQGD\���
)HEUXDU\�SOHDVH�� 

(PDLO��MRQPHOO#KRWPDLO�FR�XN��7HO�������������� 

 

 

ϭ 

6W�%HHV�1HZV�����������������������������������������)HEUXDU\������ 
5HFWRU\�5DPEOLQJV 

,�ZDV�WDNLQJ�D�VHUYLFH�DQG�SRQGHUHG��µ:K\�LV�LW�WKDW�VR�PDQ\�SHRSOH�ILQG�WKH���UG�3VDOP�
VR�VXSSRUWLYH�–�HYHQ�ZKHQ�WKLQJV�DUH�MXVW�DZIXO" 

7KH�/RUG�LV�P\�VKHSKHUG��,�VKDOO�QRW�ZDQW���� 
���+H�PDNHV�PH�OLH�GRZQ�LQ�JUHHQ�SDVWXUHV� 

+H�OHDGV�PH�EHVLGH�VWLOO�ZDWHUV���� 
���+H�UHVWRUHV�P\�VRXO� 

+H�OHDGV�PH�LQ�SDWKV�RI�ULJKWHRXVQHVV�IRU�KLV�QDPH
V�VDNH� 
���(YHQ�WKRXJK�,�ZDON�WKURXJK�WKH�YDOOH\�RI�WKH�VKDGRZ�RI�GHDWK� 

,�ZLOO�IHDU�QR�HYLO��IRU�\RX�DUH�ZLWK�PH��\RXU�URG�DQG�\RXU�VWDII��WKH\�FRPIRUW�PH� 
���<RX�SUHSDUH�D�WDEOH�EHIRUH�PH�LQ�WKH�SUHVHQFH�RI�P\�HQHPLHV� 

\RX�DQRLQW�P\�KHDG�ZLWK�RLO��P\�FXS�RYHUIORZV� 
���6XUHO\�JRRGQHVV�DQG�PHUF\�VKDOO�IROORZ�PH�DOO�WKH�GD\V�RI�P\�OLIH� 

DQG�,�VKDOO�GZHOO�LQ�WKH�KRXVH�RI�WKH�/RUG�IRUHYHU� 

:HOO��LW¶V�VKRUW�DQG�PHPRUDEOH��LW�KDV�D�JHQWOH�UK\WKP��DQG�WKH�ZRUGV�IORZ���0RVW�RI�WKH�
WXQHV�DUH�UHDOO\�VLQJDEOH��IURP�µ&ULPRQG�WR�'LEOH\¶�WKH\�DOO�DGG�µVRPHWKLQJ¶��� 

7KH�ILUVW�YHUVH�LQWURGXFHV�D�VKHSKHUG��D�FRPSDVVLRQDWH�FRPSDQLRQ�ZKR�VXSSOLHV�
DVVXUDQFH�LQ�WKH�IDFH�RI�DQ[LHW\��� 

9HUVH���XVHV�WKH�SLFWXUH�RI�D�JUHHQ�SDVWXUH�DQG�FRRO�ZDWHUV��WR�HOLFLW�D�UHVSRQVH�RI�
FRPIRUW�TXLHW�DQG�SHDFH���,I�\RX�KDYH�HYHU�UHOD[HG�E\�WKH�VLGH�RI�RQH�RI�RXU�JUHDW�ODNHV�
DQG�TXLHWO\�SRQGHUHG�WKH�SHDFH�RI�WKH�SRRO�RI�WUDQTXLO�ZDWHU��WKHQ�\RX�NQRZ�WKH�ZULWHU�
KDV�EHHQ�WKHUH�WRR�DQG�LV�QRW�WHOOLQJ�\RX�KRZ�WR�IHHO�EXW�VKDULQJ�KRZ�\RX�IHHO�� 

9HUVH���UHPLQGV�XV�WKDW�WKH�/RUG�–�LV�IRU�\RX�D�OHDGHU�ZKR�WRXFKHV�\RXU�VRXO�DQG�ZLOO�
OHDG�\RX�WR�QHZ�KRUL]RQV�EHFDXVH�RI�+LV�YHU\�QDWXUH��QRW�EHFDXVH�KH�ZDQWV�SRZHU�RYHU�
\RX��� 

9HUVH���XVHV�WKH�µYDOOH\�RI�WKH�VKDGRZ�RI�GHDWK¶��DQG�LI�\RX�KDYH�HYHU�SOXQJHG�LQWR�D�GDUN�
VKDGRZ�ILOOHG�YDOOH\�RQ�D�ZDUP�VXQQ\�GD\�DQG�IHOW�WKH�VXGGHQ�FKLOO�LQ�WKH�DLU�–�WKHQ�\RX�
NQRZ�WKH�H[DFW�IHHOLQJ�WKH�ZULWHU�LV�VKDULQJ�ZLWK�\RX�LQ�ZRUGV���7KH�YDOOH\�LV�GDUN��\RX�
GR�VWXPEOH��LW�LV�D�FKLOOLQJ�SODFH�–�\HW��WKHUH�\RX�DUH��QRW�LVRODWHG�RQ�\RXU�RZQ�EXW�XSKHOG�
DQG�VWUHQJWKHQHG�E\�WKH�/RUG¶V�RZQ�VWUHQJWKHQLQJ�VWDII�DQG�YDOXHV��� 

9HUVH���XVHV�DQ�DOPRVW�IDQWDV\�VFHQH�WR�HQFRXUDJH�\RX�����DW�WKH�ZRUVW�RI�WLPHV��KH�ZLOO�
VKRZ�\RX�D�IXOO�ULFK�WDEOH�RI�)DUH��IRRG����2QH�GRHV�UHIOHFW�XSRQ�WKH�ULFKQHVV�RI�OLIH�LQ�WKH�
IDFH�RI�ORVV�RU�GLIILFXOW\��7KH�LGHD�RI�EHLQJ�DQRLQWHG�–�OLNH�D�.LQJ�RU�4XHHQ�DQG�EHLQJ�
JLYHQ�D�IORZLQJ�FXS��RI�ULFK�ZLQH��LQ�WKH�IDFH�RI�HQHPLHV�LV�D�UHPLQGHU�WKDW�\RXU�UHDO�
KRPH�LV�WKH�KRXVH�RI�WKH�ORUG�ZKHUH�KLV�KRVSLWDOLW\�DQG�FDUH�LQ�OLIH�DQG�GHDWK�LV�
RYHUIORZLQJ��� 

3VDOPV�KDYH�EHHQ�FDOOHG��µWKH�SRHWU\�RI�WKH�VRXO�WKDW�FRPIRUWV�WKH�KHDUW¶���7KH�UHSHDWLQJ�
DQG�UHYLVLWLQJ�RI�VXFK�D�SLHFH�RI�SRHWU\�WKDW�ZDV�ZULWWHQ�E\�D�SHUVRQ�ZKR�NQHZ�UHDOO\�
KDUG�WLPHV�GRHV�HQDEOH�XV�WR�IDFH�FKDOOHQJH�DQG�FKDQJH�WKDW�PD\�VHHP�RYHUZKHOPLQJ��EXW�
EHOLHYH�LW�RU�QRW��LV�VXUYLYDEOH�DQG�\RX�GR�KDYH�WKH�VWUHQJWK�WR�IDFH� 

5HY¶G�5LFKDUG�/HH�� 
5XUDO�'HDQ 



 

Ϯ 

3ULRU\�1HZV 
&KULVWPDV�6HUYLFHV�LQ�WKH�3ULRU\�-�ZHUH�EHDXWLIXO�FHUHPRQLHV�ZLWK�ZRQGHUIXO�FKRUDO�
FDUROV�DQG�PXFK�DSSUHFLDWHG��OLIWLQJ�VSLULWV�LQ�DQ�XQXVXDOO\�VXEGXHG�VHDVRQ��:RUVKLSSHUV��
UHTXLUHG�WR�VDQLWLVH�DQG�GLVWDQFH�DQG�PDVN��UHFHLYHG�D�ZDUP�DQG�IULHQGO\�ZHOFRPH��
ZKLFK�HDVHG�WKH�RIILFLDO�SURFHVV��7KH�VHUYLFHV�ZHUH�ZHOO�DWWHQGHG��WKH�ERRNLQJ�V\VWHP�
ZRUNHG�HIILFLHQWO\��DQG�ZH�FRXOG�FHOHEUDWH�WKH�&KULVWPDV�IHVWLYDO��ZKHWKHU�LQ�FKXUFK�RU�
RQOLQH��7KH�GRXEOH�&DURO�6HUYLFH�ILOOHG�XS�RQ�ERWK�RFFDVLRQV��DQG�IRU�WKH�ILUVW�WLPH�HYHU��
VHUYLFHV�RI�6HYHQ�/HVVRQV�DQG�&DUROV�ZHUH�RIIHUHG��OLPLWHG�WR�RQH�KRXU�PD[LPXP��6R��
WKH�7KUHH�.LQJV�KDG�WR�ZDLW�XQWLO�(SLSKDQ\�IRU�WKHLU�HQWUDQFH"�1RW�VR��7KH\�ZHUH�
KRQRXUHG�LQ�WKH�FULE�VFHQH�DQG�LQ�&KULV�5REVRQ¶V�GLVSOD\�IRU�WKH�µ&KULVWPDV�-RXUQH\¶�
SUHVHQWDWLRQ�RQ�&KULVWPDV�(YH�� 

6LQFHUH�WKDQNV�WR�DOO�ZKR�FRQWULEXWHG�WR�WKHVH�VSHFLDO�VHUYLFHV�–�FKRLU�DQG�RUJDQLVW��
9LFDU�DQG�UHDGHUV��WKH�ERRNLQJ�RIILFHUV��DQG�DOO�WKRVH�ZKR�FUHDWHG�VXFK�EHDXW\�DQG�MR\�LQ�
RXU�FKXUFK��:H�IHOW�EOHVVHG�WR�VKDUH�WKH�SHDFH�DQG�MR\�RI�&KULVWPDV�WRJHWKHU� 

0DQ\�WKDQNV�WR�0DU\�%UDQIRUG�IRU�WKH�ORYHO\�$GYHQW�ZUHDWK��WKH�ODVW�\HDU�EHIRUH�KHU�
UHWLUHPHQW�DV�FKLHI�IORZHU-DUUDQJHU�DQG�RUJDQLVHU��DQG�WR�3DW�&ULFKWRQ�IRU�WKH�&KULVWPDV�
IORZHU-DUUDQJHPHQWV� 

0RUH�WKDQNV�WR�WKH�/LJKWIRRW�0F$QGUHZ�WHDP�IRU�GHFRUDWLQJ�WKH�3ULRU\�&KULVWPDV�WUHH��
DQG�WR�&ROLQ�:DGH\�DQG�'DYLG�+RSH�IRU�LQVWDOOLQJ�WKH�WUHH�LQ�SRVLWLRQ��DQG�DJDLQ�WR�&ROLQ�
DQG�IULHQG�IRU�WKHLU�KHOS�LQ�UHPRYLQJ�WKH�WUHH�DQG�SHEEOH�WUXJ��/LIHERDWPHQ¶V�NQRWV�DUH�
LGHDO�IRU�W\LQJ�XS�ILU�WUHHV� 

6LQFHUH�WKDQNV�JR�WR�-RKQ�.HQQHG\�DQG�-DFN�+DOH�IRU�KRLVWLQJ�WKH�LOOXPLQDWHG�FURVV�
RQWR�WKH�EHOIU\�WRZHU�–�D�GD]]OLQJ�VLJKW�WKLV�&KULVWPDV�ZLWK�LWV�QHZ�/('�OLJKWEXOEV�–�DQG�
WR�'RXJ�6LP�IRU�IORRGOLJKWLQJ�WKH�3ULRU\�IRU�WKH�IHVWLYH�VHDVRQ��XQWLO�&DQGOHPDV� 

&KULVWPDV�*LIWV�XQGHU�WKH�3ULRU\�7UHH�–�7KDQN�\RX�HYHU\RQH�IRU�\RXU�WKRXJKWIXO�DQG�
NLQG�JLIWV�WR�RXU�VHQLRU�6W�%HJKLDQV�ORFDOO\�DQG�LQ�FDUH�KRPHV��7KH\�ZHUH�SOHDVHG�WR�EH�
UHPHPEHUHG�DQG�WR�UHFHLYH�D�SUHVHQW�LQ�D�GLVWDQFHG�GRRUVWHS�YLVLW�RU�E\�SRVW��0DQ\�IHHO�
TXLWH�LVRODWHG�DQG�DORQH��PLVVLQJ�D�VRFLDO�FKDW�DQG�D�JRRG�ODXJK��/HW¶V�GR�RXU�EHVW�WR�
SKRQH�RU�NHHS�LQ�WRXFK�ZLWK�VRPHRQH�ZH�NQRZ�ZKR�LV�KRXVHERXQG�DQG�ORQHO\� 

)URP�WKH�3ULRU\�5HJLVWHUV 

&KULVWLDQ�)XQHUDO 

���'HFHPEHU (OL]DEHWK�)DUTXKDU�6LPSVRQ��QHH�5REHUWVRQ� &OHDWRU�0RRU�5RDG�� 
         :KLWHKDYHQ� 

(OL]DEHWK¶V�IDPLO\�ZHUH�PXFK�LQYROYHG�ZLWK�PXVLF�DW�WKH�3ULRU\�IRU�PDQ\�\HDUV��DV�KHU�
EURWKHU�7HG�5REHUWVRQ�ZDV�3ULRU\�RUJDQLVW�IRU����\HDUV��KHU�WZR�FKLOGUHQ�$QQH�DQG�
'DYLG�ZHUH�FKRULVWHUV�LQ�WKHLU�\RXWK��DQG�(OL]DEHWK�VDQJ�DW�UHFLWDOV�DQG�FRQFHUWV��
/RYLQJO\�UHPHPEHUHG�DQG�JUHDWO\�PLVVHG� 

,Q�0HPRULDP�–�/HVOLH�3ROOH\�IRUPHUO\�RI�6W�%HHV�GLHG�DW�+LJKILHOG�&DUH�+RPH�RQ�
*UHHQEDQN�LQ�'HFHPEHU�DIWHU�D�WLPH�RI�LOOQHVV��'HHSHVW�6\PSDWK\�LV�H[WHQGHG�WR�KLV�ZLIH�
/RHV�DQG�KLV�IDPLO\� 

 

 

ϭϵ 

5KRGD�%U\DQ 
,W�LV�ZLWK�JUHDW�VDGQHVV�WKDW�ZH�VKDUH�WKH�UHFHQW�QHZV�WKDW�0UV�5KRGD�%U\DQ�GLHG�RQ����
-DQXDU\�DW�KHU�KRPH�LQ�1RUWKHUQ�,UHODQG��DIWHU�VHYHUDO�PRQWKV�RI�LOOQHVV��0DQ\�YLOODJHUV�
ZLOO�UHPHPEHU�KHU�ZLWK�JUHDW�DIIHFWLRQ�DQG�JUDWLWXGH�–�ZHOO-NQRZQ�DQG�PXFK�ORYHG��VKH�
ZDV�WKH�ZLIH�RI�5HYHUHQG�3KLOLS�%U\DQ��YLFDU��KHUH�IURP������WR�������DQG�D�GHYRWHG�
WHDFKHU�DW�WKH�9LOODJH�6FKRRO�IRU�VRPH����\HDUV��$OZD\V�VXFK�D�ORYLQJ�DQG�FDULQJ�ODG\��
ZLWK�D�JHQHURXV�DQG�MR\IXO�KHDUW��5KRGD�NHSW�LQ�WRXFK�ZLWK�WKH�3ULRU\�DQG�KHU�PDQ\�JRRG�
IULHQGV�LQ�WKH�FRQJUHJDWLRQ�DQG�WKH�SDULVK�� 

6KH�KDG�EHHQ�VHULRXVO\�LOO�VLQFH�-XQH�ODVW�\HDU��EXW�ZDV�DEOH�WR�HQMR\�YLVLWV�IURP�3DWULFN�
KHU�VRQ��DQG�5RVLH�KHU�GDXJKWHU�RYHU�&KULVWPDV�DQG�1HZ�<HDU��7KH\�ERWK�VKDUHG�LQ�KHU�
FDUH�RYHU�WKH�ODVW�IHZ�ZHHNV��7KH�IXQHUDO�ZLOO�EH�KHOG�DW�:KLWHKHDG�&KXUFK�RQ��QG�
)HEUXDU\��2XU�WKRXJKWV�DQG�SUD\HUV�JR�RXW�WR�3DWULFN�DQG�5RVLH��DQG�WKHLU�IDPLOLHV� 
 

 

/DVW�:RUG�� 

$V�WKH�FRQIXVLRQ�RI������UHFHGHV�LQWR�KLVWRU\��LW�LV�WHPSWLQJ�LQ������WR�WKLQN�WKDW�WKH��
PXFK�TXRWHG�OLJKW�DW�WKH�HQG�RI�WKH�WXQQHO�LV�H[DFWO\�WKDW�DQG�QRW�WKH�OLJKW�RI�D�UDSLGO\�
DGYDQFLQJ�WUDLQ� 

7KH�DSSOLFDWLRQ�RI�0XUSK\¶V�/DZ�WR�UHFHQW�HYHQWV�VHHPV�DSSURSULDWH� 

³,I�DQ\WKLQJ�FDQ�JR�ZURQJ��LW�ZLOO�GR´� 

,W�LV�QRW�FOHDU�ZKR�WKH�RULJLQDO�0XUSK\�ZDV��SRVVLEO\�DQ�$PHULFDQ�HQJLQHHU�ZRUNLQJ�IRU�
WKH�86�$LUIRUFH���$SSOLHG�WR�D�SDUWLFXODU�H[SHULPHQW�WKDW�ZHQW�ZURQJ��WKH�VD\LQJ�UDSLGO\�
H[SDQGHG�WR�DSSO\�WR�³WKH�SHUFHLYHG�SHUYHUVLW\�RI�WKH�8QLYHUVH�DQG�WKH�VHHPLQJO\�VSLWHIXO�
EHKDYLRXU�PDQLIHVWHG�E\�LQDQLPDWH�REMHFWV´� 

3DXO�-HQQLQJV�PDQ\�\HDUV�DJR�LQYHQWHG�WKH�ZRUG�³UHVLVWHQWLDOLVP´�WKDW�DSSOLHV�WR�IDOOLQJ�
EXWWHUHG�WRDVW��D��ER[�RI�VSDQQHUV�WKDW�ILW�HYHU\WKLQJ�EXW�WKH�SUREOHP�QXW�RU�WKH�IUHH]HU�
WKDW�IDLOV�ZKHQ�\RX�KDYH�MXVW�OHIW�RQ�KROLGD\��7KHUH�DUH�QXPEHUV�RI�GLIIHUHQW�H[DPSOHV��VR�
D�FDXWLRQDU\�QRWH�LV�UHTXLUHG�IRU������ 

0XUSK\�ZDV�DQ�RSWLPLVW 

 

 



 

ϭϴ 

 

 

ϯ 

DhE��^d�Z���^d>��Θ�W�EE/E'dKE�,Kd�>^ 
�ŶũŽǇ�Ă�ŐƌĞĂƚ�ĚĂǇ�Ăƚ�DƵŶĐĂƐƚĞƌ��ĂƐƚůĞ͘���ĂƐƚůĞ�ƚŽƵƌƐ͕�ďŝƌĚ�ƐŚŽǁƐ�ĂŶĚ�ŐĂƌĚĞŶƐ�ƚŽ�ǁĂŶĚĞƌ�

ƌŽƵŶĚ�ĂŶĚ�ĞŶũŽǇ͘��&Žƌ�ƵƉ�ƚŽ�ĚĂƚĞ�ŝŶĨŽƌŵĂƟŽŶ�ƐĞĞ�ǁǁǁ͘ŵƵŶĐĂƐƚĞƌ͘ĐŽ͘ƵŬ 

�ƌĞ�ǇŽƵ�Ă�ƌĞŐƵůĂƌ�ǀŝƐŝƚŽƌ�ƚŽ�DƵŶĐĂƐƚĞƌ͍ 

�ĞĐŽŵĞ�Ă�͞&ƌŝĞŶĚ�ŽĨ�DƵŶĐĂƐƚĞƌ͟�Ă�ŐƌĞĂƚ�ĚĞĂů�ĨŽƌ�ƚŚŽƐĞ�ůŝǀŝŶŐ�ůŽĐĂůůǇ 
͞&ƌŝĞŶĚƐ͟�ĞŶũŽǇ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�ŐĂƌĚĞŶƐ�Θ�ŽƚŚĞƌ�ďĞŶĞĮƚƐ 

�ĂůůŝŶŐ�Ăůů�ůŽǀĞƌƐ�ŽĨ�ǁŝůĚůŝĨĞ�Θ�ďŝƌĚƐ�ŽĨ�ƉƌĞǇ 

�ƐŬ�ƵƐ�ĂďŽƵƚ�ŽƵƌ�ĂĚŽƉƟŽŶ�ƉĂĐŬĂŐĞƐ͕�Ă�ŐƌĞĂƚ�ŐŝŌ�ĨŽƌ�ĂŶǇ�ďŝƌĚ�ůŽǀĞƌ�ƐƵƉƉŽƌƟŶŐ�ƚŚĞ�,ĂǁŬ�
Θ�Kǁů��ĞŶƚƌĞ͘��ŽŶĂƟŽŶƐ�ĂůǁĂǇƐ�ǁĞůĐŽŵĞ�ĨŽƌ�ŽƵƌ�ĐŽŶƐĞƌǀĂƟŽŶ�ƉƌŽũĞĐƚƐ 

WĞŶŶŝŶŐƚŽŶ�,ŽƚĞů�ZĂǀĞŶŐůĂƐƐ�Θ�^ĞůůĂ�WĂƌŬ�,ŽƵƐĞ�,ŽƚĞů�Ăƚ��ĂůĚĞƌďƌŝĚŐĞ 
KƉĞŶ�ĨŽƌ�ĚĞůŝĐŝŽƵƐ�ůƵŶĐŚĞƐ͕�ĚŝŶŶĞƌƐ͕�ĚƌŝŶŬƐ�ĂŶĚ�ĨƵŶĐƟŽŶƐ�ĨŽƌ�ĂŶǇ�ŽĐĐĂƐŝŽŶ 

WĞŶŶŝŶŐƚŽŶ�,ŽƚĞů�ŽīĞƌƐ�Ă�ƚĂŬĞĂǁĂǇ�ĨŽŽĚ�ƐĞƌǀŝĐĞ�ϳ�ĚĂǇƐ�Ă�ǁĞĞŬ͘ �dŚĞ�/ŶŶ�Ăƚ�ZĂǀĞŶŐůĂƐƐ�
ŝƐ�ĂůƐŽ�ŽƉĞŶ�ĨŽƌ�ĚƌŝŶŬƐ�ŝŶĐůƵĚŝŶŐ�ůŽƚƐ�ŽĨ�ƌĞĂů�ĂůĞ͊  

ǁǁǁ͘ŵƵŶĐĂƐƚĞƌ͘ĐŽ͘ƵŬ�ͬ�ŝŶĨŽΛŵƵŶĐĂƐƚĞƌ͘ĐŽ͘ƵŬ�ͬ�ͬ�ϬϭϮϮϵ�ϳϭϳϲϭϰ 

DƵŶĐĂƐƚĞƌ�Θ�WĞŶŶŝŶŐƚŽŶ�,ŽƚĞůƐ�–�dŚĞ�ƉĞƌĨĞĐƚ�ĐŚŽŝĐĞ�ĨŽƌ�ǁĞĚĚŝŶŐƐ͕�ĐŽƌƉŽƌĂƚĞ�ĚŝŶŶĞƌƐ͕�
ƐƵƉĞƌď�ĐĂƚĞƌŝŶŐ͕�ĂĐĐŽŵŵŽĚĂƟŽŶ�ĂŶĚ�ŵƵĐŚ�ŵŽƌĞ 

tĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ƐĞĞŝŶŐ�ǇŽƵ�ƐŽŽŶ� 



 

ϰ 

5HWLUHPHQW�RI�0DU\�%UDQIRUG 
0DU\�%UDQIRUG��FKLHI�IORZHU-DUUDQJHU�DQG�RUJDQLVHU�RI�WKH�)ORZHU�5RWD�DQG�DOO�WKLQJV�
IORUDO�DW�WKH�3ULRU\�KDV�GHFLGHG�WR�UHWLUH�IURP�WKLV�UROH��$OO�ZRUVKLSSHUV�DW�WKH�3ULRU\�DQG�
PDQ\�YLOODJHUV�ZRXOG�OLNH�WR�H[SUHVV�WKHLU�VLQFHUH�JUDWLWXGH�WR�0DU\�IRU�KHU�PDQ\�\HDUV�
RI�GHYRWHG�VHUYLFH�RI�IORULVWU\�WR�WKH�FKXUFK��DQG�KHU�EHDXWLIXO�IORZHU�DUUDQJHPHQWV�
WKURXJK�WKH�VHDVRQV�DQG�IHVWLYDOV��KHU�HQFRXUDJHPHQW�RI�RWKHU�DUUDQJHUV�OHDUQLQJ�WKH�DUW��
DQG�KHU�HQWKXVLDVP�DQG�IULHQGO\�ZHOFRPH�WR�YLVLWRUV�DV�VKH�ZRUNHG�WKHUH� 

2IIHUV�IRU�WKH�UROH�RI�)ORZHU�2UJDQLVHU��SOHDVH�VHH�EHORZ� 

)ORZHU�2UJDQLVHU�-�$OVR�WKDQNV�DUH�GXH�WR�0DU\�IRU�NLQGO\�SUHSDULQJ�WKH�)ORZHU�5RWD�
IRU�������ZKLFK�KRSHIXOO\�PD\�JHW�VWDUWHG�-�E\�(DVWHU"� 

,I�DQ\RQH�RQ�WKH�URWD�IHHOV�DEOH�DQG�ZLOOLQJ�WR�DFFHSW�WKH�UROH�RI�)ORZHU�DUUDQJHU�	�
RUJDQLVHU��SOHDVH�FKDW�WR�0DU\�RU�FRQWDFW�5RVDOLH�0F$QGUHZ�RQ�������������� 

3ULRU\�)ORZHU�5RWD� 

3OHDVH�QRWH�WKDW�WKH�URWD�LV�VXVSHQGHG�IRU�WKH�WLPH�EHLQJ��XQWLO�QRUPDO�ZRUVKLS�UHVXPHV��
DQG�ZKHQ�ZH�KDYH�DQ�RUJDQLVHU�DUUDQJHG�DIWHU�0DU\�%UDQIRUG¶V�UHWLUHPHQW�� 

 

ϭϳ 

 



 

ϭϲ 

3DULVK�&RXQFLO�1HZV� 
&KULVWPDV�(YHQW� � -� LW� VHHPV�D� ORQJ� WLPH�DJR�QRZ�EXW� WKH�6DQWD�3DUDGH�GLG�JR�DKHDG-�
DOEHLW�ZLWK�VRPH�FKDQJHV�WR�DUUDQJHPHQWV�LQ�OLQH�ZLWK�WKH�&RYLG�UHVWULFWLRQV��:H�DUH�YHU\�
JUDWHIXO�WR�DOO�WKRVH�ZKR�YROXQWHHUHG�WR�WDNH�SDUW�DQG�PDNH�WKH�HYHQW�D�VXFFHVV��LQFOXGLQJ�
6W�%HHV�5DGLR�ZKR�FKDQJHG�WKHLU�VFKHGXOH�WR�SURYLGH�OLYH�FRYHUDJH�RI�6DQWD�PDNLQJ�KLV�
ZD\�DURXQG�WKH�YLOODJH�� 
)RRWSDWKV�–� &XPEULD� &RXQW\� &RXQFLO� UHVSRQGHG� SURPSWO\� WR� WKH� UHSRUWV� RI� D�PXGG\�
VHFWLRQ� RQ� WKH� SDWK� IURP� 6HD� 0LOO� WR� 1HWKHUWRZQ� 5G� DQG� FDUULHG� RXW� UHPHGLDO� ZRUN�
EHIRUH�&KULVWPDV�ZKLFK�KDV�JUHDWO\�LPSURYHG�WKH�VLWXDWLRQ��0DQ\�PRUH�SHRSOH�DUH�XVLQJ�
RXU� SXEOLF� IRRWSDWKV� IRU� H[HUFLVH� GXULQJ� WKH� ORFNGRZQ� DQG� D� WHDP� RI� YROXQWHHUV� LV�
FXUUHQWO\� ZDONLQJ� DOO� WKH� SDWKV� WR� LGHQWLI\� ZKHUH� ZRUN�VLJQDJH� LV� UHTXLUHG��7KH� 3DULVK�
&RXQFLO�ZLOO�WKHQ�ZRUN�ZLWK�&&&�WR�VHH�KRZ�EHVW�ZH�FDQ�ZRUN�WRJHWKHU�WR�NHHS�WKH�SDWKV�
LQ� JRRG� FRQGLWLRQ�� 7KHUH� KDYH� EHHQ� VHYHUDO� UHSRUWV� UHFHQWO\� RI� PRXQWDLQ� ELNHUV� XVLQJ�
SXEOLF� IRRWSDWKV��:H�XQGHUVWDQG� WKDW�SHRSOH�ZDQW� WR�JHW�RXW� IRU�H[HUFLVH�EXW�F\FOLQJ� LV�
QRW�SHUPLWWHG�RQ�SXEOLF�IRRWSDWKV�-�LW�FDXVHV�GDPDJH�WR�WKH�VXUIDFHV�DV�ZHOO�DV�SRVLQJ�D�
ULVN�WR�ZDONHUV� 
3URMHFWV�	�3UHFHSWV-� WKH� 3DULVK� &RXQFLO� KDV� EHHQ� ORRNLQJ� DW� WKH� SURMHFWV� LW� KRSHV� WR�
XQGHUWDNH�LQ���������DQG�LWV�EXGJHW�IRU�WKH�\HDU��,Q�WKH�FRPLQJ�ILQDQFLDO�\HDU�WKH�3DULVK�
&RXQFLO�ZLOO�VHW�DVLGH�������DV�D�FRQWULEXWLRQ�WR�WKH�FRVWV�RI�H[WHQGLQJ�WKH�SDYHPHQW�RQ�
2XWULJJ�WR�LPSURYH�WKH�VDIHW\�RI�SHGHVWULDQV��SDUWLFXODUO\�FKLOGUHQ�ZDONLQJ�WR�WKH�VFKRRO�
HQWUDQFH�� ,W� LV� KRSHG� WKDW� WKH� ZRUN� FDQ� EH� GRQH� LQ� �������� VXEMHFW� WR� DQ� HQJLQHHULQJ�
DVVHVVPHQW� RI� WKH� ORFDWLRQ�� 7KH� 3DULVK� &RXQFLO� DOVR� KRSHV� WR� SURJUHVV� WKH� SURMHFW� WR�
H[WHQG� WKH� 6WDWLRQ� FDU� SDUN� WR� SURYLGH� RII-VWUHHW� SDUNLQJ� DQG� UHOLHYH� SUHVVXUH� RQ� WKH�
VWUHHWV�LQ�WKH�FHQWUH�RI�WKH�YLOODJH��7KHUH�DUH�DOVR�SODQV�WR�XSJUDGH�WKH�VPDOO�SOD\�DUHD�RQ�
2XWULJJ�EXW� WKLV� LV� OLNHO\� WR�EH�GHOD\HG�XQWLO���������� �$OPRVW�DOO� WKH�3DULVK�&RXQFLO¶V�
LQFRPH�FRPHV�IURP�WKH�SUHFHSW��WKH�VPDOO�DPRXQW�ZKLFK�LV�DGGHG�WR�WKH�FRXQFLO�WD[�IRU�
SURSHUWLHV� LQ� WKH�SDULVK��DQG�DOPRVW�KDOI�RI� WKDW� LQFRPH�HDFK�\HDU�JRHV�RQ�PDLQWDLQLQJ�
WKH�SOD\�DUHDV�DQG�UXQQLQJ�WKH�EHDFK�WRLOHWV��,Q�RUGHU�WR�ILQDQFH�WKH�SURMHFWV�QH[W�\HDU�WKH�
3DULVK�&RXQFLO�ZLOO�XVH� VRPH�RI� LWV� UHVHUYHV�DQG�ZLOO�DOVR�UDLVH� WKH�SUHFHSW� WR����������
7KLV�ZLOO�PHDQ�DQ�LQFUHDVH�RI�DSSUR[��������SHU�\HDU�IRU�D�%DQG�'�SURSHUW\�� 
%LQ� FROOHFWLRQV� –� D� FRPELQDWLRQ� RI� EDG� ZHDWKHU� DQG� WKH� &RYLG� UHVWULFWLRQV� KDV� EHHQ�
FDXVLQJ�VRPH�GHOD\V�ZLWK�FROOHFWLRQ�RI�EODFN�ELQV�DQG�UHF\FOLQJ�DFURVV�&RSHODQG��&%&�LV�
DVNLQJ�WKH�ELQV�DUH�SXW�RXW�IRU�FROOHFWLRQ�RQ�WKH�XVXDO�GD\�DQG�WKH\�ZLOO�EH�FROOHFWHG�DV�
VRRQ�DV�SRVVLEOH�LI�LW�FDQ¶W�EH�GRQH�RQ�WKH�XVXDO�GD\��7KH�&%&�ZHEVLWH�SURYLGHV�UHJXODU�
XSGDWHV�RQ�WKH�VLWXDWLRQ��&%&�KDV�DOVR�DVNHG�WKDW�UHVLGHQWV�KHOS�E\�NHHSLQJ�QDUURZ�URDGV�
FOHDU�RI�SDUNHG�YHKLFOHV�VR�WKH�UHIXVH�YHKLFOHV�FDQ�DFFHVV�SURSHUWLHV� 
0HHWLQJV�–�7KH�3DULVK�&RXQFLO�LV�FRQWLQXLQJ�WR�KROG�LWV�PRQWKO\�PHHWLQJV�UHPRWHO\�YLD�
&LVFR�:HEH[�XQWLO�JRYHUQPHQW�DGYLFH�FKDQJHV��0HPEHUV�RI�WKH�SXEOLF�DUH�VWLOO�ZHOFRPH�
WR�MRLQ�WKH�PHHWLQJ�-�WKH�GHWDLOV�RI�KRZ�WR�MRLQ�ZLOO�EH�SXEOLVKHG�RQ�WKH�DJHQGD��DYDLODEOH�
RQ� WKH� ZHE-VLWH� DQG� QRWLFHERDUGV��� 7KH� QH[W� PHHWLQJ� ZLOO� EH�0RQGD\� ��� )HEUXDU\� DW�
����SP� 

 

ϱ 

 



 

ϲ 

+RO\�+DELWV�GXULQJ�/HQW����� 
'XULQJ�/HQW�WKLV�\HDU�ZH�ZLOO�EH�UHWXUQLQJ�WR�RXU�+RO\�+DELWV�'LVFLSOHVKLS�SURJUDPPH�
WKDW�ZH�EHJDQ�ODVW�DXWXPQ��-XVW�WR�UHPLQG�\RX��D�IHZ�\HDUV�DJR��$QGUHZ�5REHUWV��D�
0HWKRGLVW�PLQLVWHU��ZURWH�D�ERRN�ZKLFK�KH�HQWLWOHG��µ+RO\�+DELWV¶��UHIOHFWLQJ�RQ�WKH�
SDVVDJH�LQ�$FWV�&KDSWHU���WKDW�/XNH�SDLQWHG�RI�WKH�(DUO\�&KXUFK�  
$FWV�����-��  
$QGUHZ�LGHQWLILHG����+RO\�+DELWV�WKDW�/XNH�GHVFULEHG�DV�EHLQJ�FHQWUDO�WR�WKH�HDUO\�
FKXUFK��KDELWV�WKDW�EHOLHYHUV�SUDFWLVHG�FRPPXQDOO\��HQFRXUDJLQJ��DQG�VXSSRUWLQJ�RQH�
DQRWKHU��7KHVH�SUDFWLFHV�ZHUH� 
%LEOLFDO�WHDFKLQJ��IHOORZVKLS��EUHDNLQJ�EUHDG��SUD\HU��HDWLQJ�WRJHWKHU��JLYLQJ�VHUYLFH��
ZRUVKLS��VKDULQJ�UHVRXUFHV��JODGQHVV�DQG�JHQHURVLW\��DQG�WKH�PDNLQJ�RI�PRUH�GLVFLSOHV�  
$V�ZH�H[SORUH�DQG�HQFRXUDJH�HDFK�RWKHU�LQ�WKH�SUDFWLFLQJ�RI�WKLV�KRO\�KDELW�RYHU�WKH�
FRXUVH�RI�/HQW�ZH�KRSH�WR�VWLPXODWH�DQ�HQJDJHPHQW�ZLWK�WKH�IROORZLQJ�TXHVWLRQV« 
��+RZ�FRXOG�ZH�VWUHQJWKHQ�RXU�SUD\HU�OLIH�DQG�WKH�SUD\HU�OLYHV�RI�RWKHUV�LQ�WKH�FKXUFK" 
��+RZ�FDQ�ZH�GHHSHQ�DQG�HPEHG�SUD\HU�LQ�WKH�GD\�WR�GD\�OLIH�RI�RXU�FKXUFKHV" 
��:KDW�GRHV�SUD\HU�PHDQ�WR�SHRSOH�ZKR�DUH�QRW�LQ�WKH�FKXUFK" 
��:KDW�FRXOG�ZH�RIIHU�RXU�ZLGHU�FRPPXQLW\�DV�WKH\�H[SORUH�RU�HQJDJH�LQ�SUD\HU" 
��+RZ�FDQ�WKH�FKXUFK�EH�SDUW�RI�WKH�FRPPXQLW\�WKURXJK�LWV�SUD\HU"  
��:KHQ�ZH�DUH�VWUXJJOLQJ�WR�SUD\��RU�ZKHQ�SUD\HUV�DUH�QRW�DQVZHUHG�LQ�WKH�ZD\�ZH�KRSH 
���RU�H[SHFW��KRZ�FDQ�ZH�VXSSRUW�RQH�DQRWKHU�WR�ZUHVWOH�ZLWK�WKDW�EHIRUH�*RG�LQ�SUD\HU"  
/HQW�IHOORZVKLS�JURXS�ZLOO�WDNH�SODFH�RQ�=RRP�RQ�0RQGD\�HYHQLQJV�DW��SP�IRU�DQ�KRXU�� 
��QG�)HEUXDU\��$Q�HPRWLRQDO�RXWSRXULQJ �VW�0DUFK��7KH�6RORPRQ�3URFHVV 
�WK�0DUFK��5DZ�DQG�5DJLQJ ��WK�0DUFK��3UD\LQJ�ZKHQ�ZH�JHW�LW�ZURQJ 
��QG�0DUFK��+RXVHV�RI�3UD\HU ��WK�0DUFK��&KDQJH�WKH�ZRUOG�  
7KH�=RRP�OLQN�LV�DV�IROORZV���6HH�DOVR�3DJH��� 
KWWSV���XV��ZHE�]RRP�XV�M������������"
SZG 0O%'FM1'2'%'D�)RE�O[0+K=<7-*47�� 
0HHWLQJ�,'������������������������3DVVFRGH�������� 
<RX�FDQ�MRLQ�WKH�JURXS�E\�GLDOOLQJ�LQ�RQ�D�ODQGOLQH�RQ�RQH�RI�WKH�IROORZLQJ�QXPEHUV� 
������������������������������RU��������������� 
5HPHPEHU�WR�LQSXW�WKH�SDVVFRGH�DQG�WKH�PHHWLQJ�,'�ZKHQ�SURPSWHG�LQWR�\RXU�KDQGVHW�
IROORZHG�E\�D�� 
'XULQJ�RXU�WLPH�WRJHWKHU�ZH�ZLOO�VSHQG�WLPH�UHDGLQJ�DQG�UHIOHFWLQJ�RQ�D�SDUWLFXODU�%LEOH�
SDVVDJH�UHODWHG�WR�WKLV�SUDFWLFH��VKDULQJ�DQG�OHDUQLQJ�IURP�HDFK�RWKHU��HQGLQJ�ZLWK�D�WLPH�
RI�SUD\HU��(YHU\RQH�LV�ZHOFRPH� 
 3OHDVH�GRQ¶W�ZRUU\�LI�\RX�FDQ¶W�PDNH�DOO�WKH�GDWHV�DV�HDFK�ZHHN�ZLOO�EH�VWDQG�DORQH� 
,I�\RX�ZRXOG�OLNH�WR�MRLQ�LQ��RU�ZRXOG�OLNH�WR�NQRZ�PRUH��WKHQ�GR�PHVVDJH�HLWKHU�1LFNL�RU�
%HFN\��:H�ZRXOG�ORYH�WR�FKDW�ZLWK�\RX�DERXW�LW� 
5HY�1LFNL�3HQQLQJWRQ��3ULHVW�LQ�&KDUJH�RI�WKH�&URVVODFRQ�7HDP� 
7KH�9LFDUDJH�7UXPSHW�5RDG�&OHDWRU &$����()� 
(PDLO� UHYQLFNLSHQQLQJWRQ#JPDLO�FRP���������������RU������������ 

 

ϭϱ 

 



 

ϭϰ 

+RZ�LW�PLJKW�KDYH�EHHQ 
³,W�ZDV�MXVW�JHWWLQJ�OLJKW�DV�2VZDOG�WKH�PRQN��DQG�*RWKUXP��DQG�WKHLU�VHUYLQJ-ER\�
*LOGUHG�FDPH�DORQJ�WKH�VLGH�RI�WKH�YDOOH\��,W�ZDV�DOO�VZDPS\�DQG�ZHW�EHORZ�WKHP��ZKHUH�
WKH�ZLOG�GXFNV�DQG�KHURQV�OLYHG��DQG�WKH\�FRXOG�MXVW�VHH�WKH�SODFH�ZKHUH�WKH�EHFN�UDQ�LQWR�
WKH�VHD��2VZDOG�DQG�*RWKUXP�ZHUH�RQ�SRQLHV��EXW�SRRU�*LOOGUHG�KDG�WR�ZDON��FDUU\LQJ�
WKH�WZR�VWRXW�SROHV�DQG�WKH�ZRRGHQ�KDPPHU�ZKLFK�2VZDOG�ZRXOG�EH�QHHGLQJ�ODWHU��7KH\�
ZHUH�ORRNLQJ�IRU�WKH�SODFH�DOUHDG\�FKRVHQ�IRU�WKHLU�QHZ�FKXUFK��D�UDLVHG-XS�SLHFH�RI�ODQG�
ZKHUH�D�VSULQJ�RI�ZDWHU�FDPH�XS�RXW�RI�WKH�JURXQG��,W�ZDV�E\�D�WLQ\�VHWWOHPHQW�WKDW�KDG�
EHHQ�6W�%HJD¶V�KRPH�ORQJ�EHIRUH���2U�VR�SHRSOH�VDLG��DQG�LW�ZDV�VWLOO�FDOOHG�.LUNE\�
%HFRN��PHDQLQJ�³E\�%HJD¶V�FKXUFK´��WR�UHPHPEHU�KHU�´ 

2I�FRXUVH��PXFK�RI�WKLV�LV�QRQVHQVH��2VZDOG��*RWKUXP�DQG�*LOGUHG�DUH�LPDJLQDU\��DQG�
ZH�NQRZ�QRWKLQJ�RI�WKH�UHDO�SHRSOH�ZKR�FKRVH�RXU�FKXUFK¶V�VLWH��7KLV�DFFRXQW�FRPHV�
IURP�D�JURXS�RI�RXU�9LOODJH�6FKRRO�FKLOGUHQ�ZKRP�,�KDG�DVNHG�WR�OHW�WKHLU�LPDJLQDWLRQV�
UXQ�IUHHO\��:H�KDG�ORRNHG�DW�WKH�OLH�RI�WKH�ODQG�DURXQG�WKH�FKXUFK�EHIRUHKDQG��RQH�SX]]OH�
ZDV���KRZ�GLG�EXLOGHUV�ZKR�KDG�QR�FRPSDVVHV�HQVXUH�D�WUXH�(DVW���:HVW�D[LV"�(YHQ�LI�
WKH\�KDG�NQRZQ�RI�WKH�³HTXDO�DOWLWXGH´�PHWKRG�RI�ILQGLQJ�1RUWK��VR�EHORYHG�E\�6FRXWV�
DQG�*XLGHV�DQG�VROGLHUV�RI�P\�JHQHUDWLRQ��WKH�UHVXOW�PLJKW�QRW�KDYH�EHHQ�DFFXUDWH��$QG�
ZLWK�WKH�6HFRQG�&RPLQJ�SURPLVHG�IURP�WKH�(DVW��DFFXUDF\�FOHDUO\�PDWWHUHG� 

7KH�FKLOGUHQ¶V�DFFRXQW�PD\�VHHP�RYHU-VLPSOLVWLF��EXW�QRQH�RI�LWV�DXWKRUV�ZDV�ROGHU�WKDQ�
WHQ��,W�ZHQW�RQ� 

³,W�ZDV�PLGVXPPHU¶V�GD\��ZKHQ�HYHU\�\HDU�WKH�VXQ�ULVHV�H[DFWO\�LQ�WKH�(DVW���%HIRUH�LW�
ZDV�SURSHUO\�OLJKW��*LOGUHG�KHOG�RQH�RI�WKH�SROHV�XSULJKW�ZKLOH�*RWKUXP�KDPPHUHG�LW�
LQWR�WKH�JURXQG��7KHQ�WKH\�DOO�ZDWFKHG�IRU�WKH�VXQ�WR�DSSHDU��$V�LW�EHJDQ�WR�ULVH�RYHU�WKH�
KRUL]RQ��2VZDOG�SODFHG�WKH�VHFRQG�SROH�VRPH�ZD\�EHKLQG�WKH�ILUVW��ZLWK�WKH�WZR�SROHV�
DQG�WKH�VXQ�LQ�D�OLQH���*RWKUXP�KDPPHUHG�LQ�WKH�VHFRQG�SROH�DOVR� 

³6R�QRZ�WKH\�NQHZ�ZKHUH�(DVW�ZDV��DQG�KDG�D�OLQH�VDIHO\�PDUNHG�IRU�WKH�QHZ�FKXUFK�WR�
EH�EXLOW�RQ��7KH\�NQHOW�GRZQ�LQ�WKH�JUDVV�DQG�WKDQNHG�*RG�IRU�PDNLQJ�WKH�VXQ�ULVH��7KHQ�
WKH\�KDG�VRPHWKLQJ�QLFH�WR�HDW��WKHQ�*LOGUHG�JDYH�WKH�SRQLHV�D�QLFH�GULQN�DW�WKH�VSULQJ��
DQG�WKHQ�WKH\�ZHQW�KRPH�´� 

%RE�-RSOLQJ��9LOODJH�+LVWRU\�*URXS 

1�%��7KH�FKLOGUHQ¶V�DFFRXQW�GRHV�QRW�PDNH�LW�FOHDU�WKDW�2VZDOG¶V�FKXUFK�ZDV�QRW�RXU�
SUHVHQW�3ULRU\��,W�ZDV�WKH�FKXUFK�WKDW�VWRRG�RQ�WKH�VDPH�VSRW�EHIRUH�LW��7KH�1RUPDQV�
ZRXOG�KDYH�EXLOW�RYHU�LW�IRU�WKHLU�RZQ�PXFK�JUDQGHU�FKXUFK�D�FHQWXU\�RU�VR�ODWHU� 
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ϴ 

 

 

ϭϯ 

 



 

ϭϮ 

:K\�LV�WKHUH�QR�SULQWHG�PDJD]LQH�WKLV�PRQWK" 
2QFH�DJDLQ�ZH�KDYH�EHHQ�XQDEOH�WR�SULQW�D�6W�%HHV�1HZV�EHFDXVH�RI�ORFN�GRZQ�
UHVWULFWLRQV��:KLOH�3ULQWSRLQW�DUH�VWLOO�ZRUNLQJ�DQG�ZRXOG�KDYH�GHOLYHUHG�PDJD]LQHV�WR�
WKH�FXUUHQW�HGLWRU��WKH�SUREOHP�ZRXOG�KDYH�EHHQ�WKH�KRXVH�WR�KRXVH�GLVWULEXWLRQ��)RU�
REYLRXV�UHDVRQV�WKLV�ZDV�QRW�FRQVLGHUHG�WR�EH�HLWKHU�ZLVH�RU�HYHQ�OHJDO� 

7KH�PDJD]LQH�KDV�KRZHYHU�EHHQ�SURGXFHG�DQG�DV�DOZD\V��D�YHUVLRQ�DSSHDUV�RQ�WKH�
YLOODJH�ZHE�VLWH�-� 

KWWSV���ZZZ�VWEHHV�RUJ�XN�KRPH�YLOODJH�SXEOLVKHG-ERRNOHWV�VW-EHHV-QHZV� 

,I�\RX�NQRZ�DQ\RQH�ZKR�LV�XQDEOH�WR�YLHZ�LW�RQ-OLQH��DQG�\RX�KDYH�D�SULQWHU��SOHDVH�
FRQVLGHU�SULQWLQJ�D�FRS\�IRU�WKHP��7K�HRQ-OLQH�YHUVLRQ�LV�ODLG�RXW�LQ�D�ZD\�WR�PDNH�WKLV�
HDV\��-XVW�SULQW�LW�RXW�EDFN�RQ�IURQW��IOLSSLQJ�WKH�SDSHU�RQ�WKH�VKRUW�VLGH��7KLV�ZLOO�SURGXFH�
D�PDJD]LQH�ZLWK�WKH�SDJHV�LQ�WKH�ULJKW�RUGHU� 

+RSHIXOO\�ZH�ZLOO�EH�DEOH�WR�SXEOLVK�DQG�GLVWULEXWH�D�PDJD]LQH�QH[W�PRQWK� 

 

6W�%HHV�:,�1HZV 
,�GR�KRSH�\RX�KDYH�DOO�KDG�D�VDIH�&KULVWPDV�DQG�1HZ�<HDU���,�WKLQN�,�VSHDN�IRU�HYHU\RQH��
ZH�DUH�DOO�JODG�WR�VHH�WKH�EDFN�RI�������D�\HDU�WKDW�KDV�DIIHFWHG�WKH�ZKROH�ZRUOG�LQ�HYHU\�
DVSHFW��7KH�WHUULEOH�ORVV�RI�OLIH�DQG�KRVSLWDOLVDWLRQ�RI�PDQ\��GXH�WR�&RYLG-����QRW�VHHLQJ�
RXU�ORYHG�RQHV��MRE�ORVVHV�DQG�IXUORXJK�VFKHPHV��VFKRRO�FORVXUHV��EHLQJ�XQDEOH�WR�WUDYHO��
SOXV�VHYHUDO�ORFNGRZQV��HYHU\RQH�KDV�VXIIHUHG�LQ�RQH�ZD\�RU�DQRWKHU� 

$V�WKH�FXUUHQW�OLFHQFHG�YDFFLQHV�UROO-RXW�WKURXJK�WKH�FRPPXQLW\��LW�ZLOO�QRW�EH�ORQJ�XQWLO�
ZH�DUH�LQYLWHG�IRU�RXU�MDEV���7KHVH�YDFFLQHV�ZLOO�EH�WKH�SDVVSRUW�WR�IUHHGRP��VDIHW\�DQG�D�
QHZ�QRUPDOLW\��IRU�XV��RXU�IDPLOLHV��IULHQGV��QHLJKERXUV��FRPPXQLW\�DQG�WKH�ZLGHU�ZRUOG���
7KH�VFLHQWLVWV�KDYH�GRQH�VXFK�DPD]LQJ�ZRUN��LQ�D�VKRUW�VSDFH�RI�WLPH��KHOSLQJ�PDQNLQG�
WR�FRQWURO�DQG�HYHQWXDOO\�GHIHDW�WKLV�UHWFKHG�YLUXV��/RRNLQJ�WR�WKH�IXWXUH��,�DP�KRSHIXO��LQ�
RXU�VPDOO�FRUQHU�RI�:HVW�&XPEULD�WKDW�6W�%HHV�:,�ZLOO�EH�XS�DQG�UXQQLQJ�DW�VRPH�SRLQW�
GXULQJ�WKH�ODWH�6SULQJ��DOWKRXJK��DW�WKH�WLPH�RI�ZULWLQJ�WKLV�DUWLFOH��,�FDQQRW�VD\�ZKHQ�
H[DFWO\���,Q�WKH�PHDQWLPH��FRQWLQXH�WR�VWD\�VDIH��DQG�DV�ZH�ORRN�DKHDG��WKLQJV�ZLOO�JHW�
EHWWHU�RYHU�WKH�IRUWKFRPLQJ�PRQWKV���)RU�IXUWKHU�GHWDLOV�RQ�6W�%HHV�:,��SOHDVH�VHH�RXU�
ZHEVLWH�ZZZ�6W-%HHV-:,�IDFHERRN�RU�FRQWDFW�5R[DQQH�RQ�7HO���������� 

 

6W�%HHV�9LOODJH�6FKRRO 
:H�KRSH�WKDW�HYHU\RQH�LV�NHHSLQJ�VDIH�DQG�ZLVK�HYHU\RQH�DOO�WKH�EHVW�LQ�WKHVH�GLIILFXOW�
WLPHV���'XH�WR�WKH�1DWLRQDO�/RFNGRZQ�WKH�9LOODJH�6FKRRO�LV�RQO\�RSHQ�DW�WKH�PRPHQW�WR�
FKLOGUHQ�RI�NH\�ZRUNHUV��WKH�UHPDLQGHU�RI�SXSLOV�DUH�GRLQJ�UHPRWH�OHDUQLQJ���:H�ZRXOG�
OLNH�WR�WKDQN�WHDFKHUV�IRU�WKHLU�KDUG�ZRUN�DQG�SDUHQWV�IRU�WKHLU�FRQWLQXRXV�VXSSRUW� 

 

ϵ 

:KDW¶V�2Q�DW�WKH�3ULRU\�LQ�)HEUXDU\� 
1RW�D�ORW��WR�EH�KRQHVW��7KH�3ULRU\�LV�FORVHG�IRU�DOO�SXEOLF�ZRUVKLS�DQG�IRU�SULYDWH�SUD\HU��
XQWLO�IXUWKHU�QRWLFH�–�GXH�WR�WKH�UDSLG�VSUHDG�RI�WKH�&RYLG�PXWDWLRQ�WKLV�\HDU��+RZHYHU��
RQOLQH�6XQGD\�VHUYLFHV�ZLOO�EH�OLYHVWUHDPHG�DW�������D�P��DV�IURP����-DQXDU\� 

$SDUW�IURP�WKH�PRQWKO\�3&&�]RRP�PHHWLQJV��QR�3ULRU\�RUJDQLVDWLRQV�RU�VRFLHWLHV�DUH�
PHHWLQJ��0DQ\�UHJXODUV�DUH�PLVVLQJ�3RS-,Q��RXU�VRFLDO�GURS-LQ�FHQWUH��DQG�DUH�HQFRXUDJHG�
WR�NHHS�SKRQLQJ�HDFK�RWKHU�IRU�V\PSDWK\�DQG�VXSSRUW��EXW�QR�WHD��FRIIHH�RU�FDNHV�IRU�
QRZ��� 

����<HDUV�&HOHEUDWLRQV�DUH�VWLOO�RQ�KROG�IRU�WKH�IRUHVHHDEOH�IXWXUH��DODV��2QH�SURMHFW�LV�LQ�
KDQG�DQG�FRQWLQXHV�ZKHQ�SRVVLEOH�–�WKH�$QQLYHUVDU\�EDQQHU�E\�WKH�(PEURLGHU\�*URXS��
$W�SUHVHQW�WKH\�FDQQRW�PHHW��DV�VRFLDO�GLVWDQFLQJ�LV�GLIILFXOW��$V�WKH�ODWH�9HUD�/\QQ�VDQJ�
–�³:H¶OO�PHHW�DJDLQ��GRQ¶W�NQRZ�ZKHUH��GRQ¶W�NQRZ�ZKHQ�–�EXW�,�NQRZ�ZH¶OO�PHHW�DJDLQ��
VRPH�VXQQ\�GD\�´� 

)HEUXDU\�/HQW�VHUYLFHV�–�\RX�ZLOO�EH�LQIRUPHG�RQ�WKH�3ULRU\�ZHEVLWH��RU�E\�SDULVK�HPDLO�
RI�WKHVH��-�$VK�:HGQHVGD\�VHUYLFH�RQ�:HGQHVGD\����)HEUXDU\��WKH�/HQW�FRXUVH�VKDUHG�
ZLWK�&URVVODFRQ�0LVVLRQ�&RPPXQLW\��DQG�WKH�)DLUWUDGH�6HUYLFH�RQ�6XQGD\����)HEUXDU\� 

2YHU���V 

7KH�RYHU���V�FRPPLWWHH�ZRXOG�OLNH�WR�ZLVK�RXU�PHPEHUV�D�+DSS\�1HZ�<HDU�DQG�KRSH�
\RX�DUH�DOO�NHHSLQJ�ZHOO�DQG�PDQDJLQJ�WR�FRSH�ZLWK�RXU�SUHVHQW�VLWXDWLRQ��,�NQRZ�ZH�DUH�
DOO�ORRNLQJ�IRUZDUG�WR�JHWWLQJ�EDFN�WR�VRPH�IRUP�RI�QRUPDOLW\�LQ�WKH�IXWXUH��XQWLO�WKHQ�
NHHS�FRPPXQLFDWLQJ�ZLWK�HDFK�RWKHU��DV�D�SKRQH�FDOO�FDQ�PDNH�DOO�WKH�GLIIHUHQFH�WR�KRZ�
VRPHRQH�LV�IHHOLQJ��+RSH�WR�VHH�\RX�DOO�VRRQ� 

=RRP�0HHWLQJV�-�$UH�\RX�UHDG\" 
0DQ\�RI�\RX�ZLOO�KDYH�KHDUG�RI�=RRP�PHHWLQJV��6RPH�RI�\RX�ZLOO�KDYH�IRXQG�WKHP�D�
ZD\�WR�NHHS�LQ�WRXFK�ZLWK�IDPLO\�DQG�IULHQGV��0DQ\�PRUH��ZKR�DUH�KDYLQJ�WR�ZRUN�IURP�
KRPH�PD\�ZHOO�EH�VLFN�RI�WKHP��6RPH�RI�\RX�PD\�ILQG�D�QHHG�EXW�QRW�NQRZ�KRZ�WR�JR�
DERXW�XVLQJ�LW��7KLV�EULHI�JXLGH�ZLOO�KHOS�\RX�LI�\RX�DUH�LQ�WKDW�JURXS� 

=RRP�LV�D�ZD\�IRU�PDQ\�SHRSOH�WR�FRPPXQLFDWH�E\�DXGLR�DQG�YLVLRQ�XVLQJ�WKHLU�
FRPSXWHUV��ODSWRSV�RU�WDEOHWV��,W�GRHV�QRW�FRVW�DQ\WKLQJ��XQOHVV�\RX�ZDQW�WKH�SUHPLXP�
SURJUDP��RU�$SS��ZKLFK�QR�RQH�RWKHU�WKDQ�EXVLQHVVHV�DUH�OLNHO\�WR�QHHG�� 

<RX�FDQ�OHDUQ�DOO�\RX�ZDQW�DERXW�LW�KHUH�-� 
KWWSV���VXSSRUW�]RRP�XV�KF�HQ-XV�DUWLFOHV����������-*HWWLQJ-6WDUWHG-RQ-:LQGRZV-DQG-0DF 

%\�IDU�WKH�HDVLHVW�ZD\�WR�LQVWDOO�DQG�XVH�LW�LV�IRU�VRPHRQH�DOUHDG\�RQ�=RRP�WR�LQYLWH�\RX�
WR�D�=RRP�PHHWLQJ��7KH\�ZLOO�VHQG�\RX�DQ�LQYLWH�E\�HPDLO��&OLFNLQJ�RQ�WKDW�OLQN�ZLOO�OHDG�
\RX�WR�D�=RRP�LQVWDOODWLRQ�VFUHHQ�DQG�WKHQ�FRQQHFW�\RX��-XVW�IROORZ�WKH�RQ�VFUHHQ�
LQVWUXFWLRQV��2QFH�=RRP�LV�LQVWDOOHG��DQ\�IXWXUH�³=RRP�PHHWLQJV´�ZLOO�MXVW�UHTXLUH�\RX�WR�
HQWHU�WKH�PHHWLQJ�SDVVZRUG� 

 

 



 

ϭϬ 

*UDVVURRWV 
&RQJUDWXODWLRQV�WR�6RSKLH�DQG�7RP�RI�7KH�&URIWV�RQ�WKH�DUULYDO�RI�1RDK� 

)DUHZHOO�DQG�EHVW�ZLVKHV�WR�&KDUOHV�<XOH�ZKR�KDV�HPLJUDWHG�IURP�$EEH\�)DUP�WR�KLV�
GDXJKWHU¶V�KRPH�LQ�*HUPDQ\��:H�ZLVK�WR�WKDQN�KLP�IRU�KLV�PDQ\�WDVNV�DURXQG�WKH�3ULRU\�
–�XQREWUXVLYHO\�DQG�TXLHWO\�FRQWULEXWLQJ�WR�WKH�ZRUN�RI�WKH�FKXUFK��+H�ZDV�LQYROYHG�LQ�
WKH�VWURQJDUP�WHDP�IXUQLWXUH-VKLIWLQJ�MREV��EHOOULQJLQJ��WKH�*URXQGV�PRZLQJ�VTXDG��+RO\�
0RZHUV����DQG�WKH�YLFDUDJH�ZDOOHG�JDUGHQ�WHDP��+LV�ZRUN�ZDV�PXFK�DSSUHFLDWHG�DQG�KLV�
GU\�ZLW�VXFK�D�GHOLJKW� 

+DQQDK�7RGKXQWHU��ZKR�OLYHV�RQ�7KH�&URIWV��FRPSOHWHG�D�SRVWLQJ�LQ�*LEUDOWDU�ZLWK�WKH�
5R\DO�1DY\�DQG�WKHQ�PRYHG�RQ�WR�4XHHQ�(OL]DEHWK��QG�DLUFUDIW�FDUULHU�FDUU\LQJ�RXW�
FRPPLVVLRQLQJ�WULDOV��6KH�FRPSOHWHG�KHU�SRVWLQJ�RQ�WKH�FDUULHU�LQ�PLG-2FWREHU�������6KH�
LV�QRZ�SRVWHG�DW�:RUWK\�'RZQ�:LQFKHVWHU�DW�D�WUL-VHUYLFHV�EDVH�LQVWUXFWLQJ�QHZ�UHFUXLWV��
6KH�LV�HQMR\LQJ�KHU�QHZ�UROH� 

/HVOLH�3ROOH\—,W�LV�ZLWK�JUHDW�VDGQHVV�WKDW�/HVOLH�3ROOH\�RI�+LJKVWLOH��(JUHPRQW�5RDG��
6W�%HHV�SDVVHG�DZD\�RQ�)ULGD\���'HFHPEHU�������%XULDO�WRRN�SODFH�DW�6W�%DUWKRORPHZ�
FKXUFK�DW�/RZHVZDWHU�RQ�)ULGD\����'HFHPEHU��/HV�KDV�OLYHG�LQ�WKH�YLOODJH�VLQFH�������
+H�ZLOO�EH�JUHDWO\�PLVVHG�E\�KLV�ZLIH�/RXLVH�YDQ�&DSSHOOHQ��7KDQN�\RX�WR�IULHQGV�DQG�
QHLJKERXUV�IRU�WKHLU�NLQG�FRQGROHQFHV� 

6LQFHUH�WKDQNV�WR�DOO�IULHQGV��IDPLOLHV�DQG�VRFLHWLHV�LQ�6W�%HHV�SDULVK�DQG�EH\RQG��ZKR�
VHQW�WKHLU�&KULVWPDV�PHVVDJHV�LQ�WKH�'HFHPEHU�PDJD]LQH��<RX�DOO�KHOSHG�WR�UDLVH�D�
ZRQGHUIXO�WRWDO�RI������–�WKDW¶V������IRU�3ULRU\�IXQGV�DQG�����IRU�WKH�&KLOGUHQ¶V�
6RFLHW\��7KDQN�\RX�DOO�IRU�\RXU�JHQHURVLW\�DQG�VXSSRUW���� 

:HOFRPH�WR�-RKQ�%HQVRQ�RI���7KH�&URIWV� 

',<�&KULVWLQJOH�&HOHEUDWLRQV�IRU�6W�%HHV�9LOODJH�6FKRRO�–�7KDQNV�WR�5HY��%HFN\¶V�
LQLWLDWLYH�DQG�WKH�ZRUN�RI�KHU����3ULRU\�YROXQWHHUV��H[DFWO\�����',<�&KULVWLQJOH�SDFNV�
ZHUH�DVVHPEOHG�DQG�GHOLYHUHG�WR�WKH�9LOODJH�3ULPDU\�6FKRRO�–�WR�EH�WDNHQ�KRPH�DQG�
FUHDWHG�E\�WKH�VFKRRO�IDPLOLHV�-�IROORZLQJ�%HFN\¶V�LQVWUXFWLRQV�DQG�KHU�)DFHERRN�YLGHR��
7KH�6FKRRO�ZDV�YHU\�JUDWHIXO�IRU�WKH�SDFNV�DQG�PDQ\�IDPLOLHV�HQMR\HG�ZDWFKLQJ�WKH�
&KULVWLQJOH�VHUYLFH�RQ�WKH�GD\��RU�ODWHU��7KDQN�\RX�WR�DOO�WKH�KHOSHUV�DQG�EX\HUV� 

0XOWL-&KDULWLHV�6HFRQG�6DOH�DQG�$UW�([KLELWLRQ�6DOH�-�WKLV�H[WUD�*LIW�6DOH�DQG�$UW�
([KLELWLRQ�ZDV�D�JUHDW�VXFFHVV�UDLVLQJ��������IRU�YDULRXV�FKDULWLHV�DQG�IRU�ORFDO�DUWLVWV��
7KH�RUJDQLVHUV�–�&DUROH�:RRGPDQ��'HE�/HH��5RVDOLH�0F$QGUHZ�DQG�&KULV�5REVRQ�
ZRXOG�OLNH�WR�WKDQN�DOO�WKRVH�ZKR�FRQWULEXWHG�WR�WKLV�DPD]LQJ�VXFFHVV��ZLWK�VLQFHUH�
WKDQNV�WR�DOO�WKH�FKDULW\�VWDOO-KROGHUV�IRU�WKHLU�FRPPLWPHQW��6SHFLDO�WKDQNV�WR�5HY��
5LFKDUG�/HH�IRU�GHOLYHULQJ�FRXQWOHVV�ER[HV�RI�7UDLGFUDIW�DQG�)DLUWUDGH�JRRGV�WR�2OG�
&ROOHJH�+DOO���0XFK�DSSUHFLDWHG�DOVR�ZDV�WKH�VFHQH-VKLIWLQJ�RI�WDEOHV��FKDLUV�DQG�
DUWERDUGV�E\�WKH�+HDYH-+R�WHDP�RI�&KULV��&ROLQ��'DYLG��)UDQN��DQG�-DFN�–�ZH�FRXOGQ¶W�
KDYH�GRQH�LW�ZLWKRXW�\RX��:H�DUH�GHOLJKWHG�WR�DQQRXQFH�WKDW�WKH�ILUVW�0XOWL-&KDULWLHV�
6DOH�HDUO\�LQ�1RYHPEHU�EHIRUH�ORFNGRZQ�UDLVHG�RYHU��������–�D�IDQWDVWLF�WRWDO��PRUH�WKDQ�
HYHU�EHIRUH� 

 

 

ϭϭ 

$�%,*�WKDQN�\RX�IURP�)DLUWUDGH 
2YHU������\RX�VSHQW��������DW�WKH�0XOWL-FKDULW\�6DOH��(JUHPRQW�0DUNHW�)DLUWUDGH�VWDOO�
DQG�RWKHU�ORFDO�7UDLGFUDIW�VWDOOV��$PD]LQJ��+DOI�RI�WKLV�ZDV�VSHQW�LQ�WKH�ODVW���PRQWKV��
UHIOHFWLQJ�SHRSOH¶V�GHVLUH�WR�EX\�ORFDO�DQG�IDLU�IRU�&KULVWPDV��7KLV�PHDQV�\RX�KDYH�
FRQWULEXWHG�WR�PDQ\�IDUPHU�DQG�DUWLVDQ�FR-RSHUDWLYHV�UHFHLYLQJ�WKH�)DLUWUDGH�SUHPLXP��
ZKLFK�WKH\�KDYH�XVHG�WR�SURWHFW�WKH�YXOQHUDEOH�LQ�WKHLU�FRPPXQLWLHV��DV�ZHOO�DV�SURYLGLQJ�
KHDOWK�DQG�HGXFDWLRQ�IDFLOLWLHV�DQG�LPSRUWDQW�WKLQJV�OLNH�VRDS��:H�ZHUH�DOVR�DEOH�WR�
SURYLGH�SOHQW\�RI�IHVWLYH�WUHDWV�WR�WKH�)RRG�EDQN�DQG�D�KDPSHU�IRU�&DOGHUZRRG�KRXVH�� 

'LG�\RX�NQRZ�WKDW���-����RI�RXU�IRRG�LV�JURZQ�E\�VPDOOKROGHU�IDUPHUV�LQ�WKH�
GHYHORSLQJ�ZRUOG"��.H\�ZRUNHUV��NHHSLQJ�RXU�VKHOYHV�VWRFNHG�GHVSLWH�WKH�LQFUHDVLQJ�
FKDOOHQJHV�WKH\�IDFH��$FFRUGLQJ�WR�WKH�ODWHVW�81�IRUHFDVWV��PRUH�WKDQ�KDOI�D�ELOOLRQ�
SHRSOH�FRXOG�EH�SXVKHG�GHHSHU�LQWR�SRYHUW\�E\�WKH�HIIHFWV�RI�WKH�SDQGHPLF��+RZHYHU��
ZLWK�\RXU�VXSSRUW�RYHU�����PLOOLRQ�IDUPHUV�DQG�ZRUNHUV�DUH�DEOH�WR�SURWHFW�WKHPVHOYHV�
IURP�WKH�ZRUVW�HIIHFWV�RI�WKH�SDQGHPLF����$�KXJH�WKDQN�\RX��� 

:H�KRSH�\RX�ZLOO�FRPH�DQG�VXSSRUW�WKH�6SHFLDO�(JUHPRQW�)DLUWUDGH�)RUWQLJKW�0DUNHW�RQ�
)ULGD\�0DUFK����&RQWDFW�'HE�/HH�OHH������#DRO�FRP��������������� 

)DLUWUDGH�)RUWQLJKW�����)HEUXDU\�WR���0DUFK����� 

�����KDV�EHHQ�D�KDUG�\HDU����)RU�PDQ\�RI�XV��GHDU�IULHQGV�KDYH�GLHG��ZH�KDYH�IHOW�LVRODWHG��
ORQHO\�DQG�DIUDLG�DQG�KDYH�PLVVHG�WKH�FRPSDQ\�RI�WKRVH�ZH�ORYH�PRVW��,PDJLQH�DOO�WKDW�
EXW�DOVR�QR�VRDS��QR�FOHDQ�ZDWHU��OLWWOH�IRRG��QR�VFKRRO�DQG�LQFUHDVLQJ�GHEW��7KDW��LV�ZKDW�
LV�OLNH�IRU�VR�PDQ\�RI�RXU�ZRUOG�QHLJKERXUV��QRW�MXVW�LQ�D�SDQGHPLF�EXW�DOO�WKH�WLPH��� 

7KDW¶V�ZK\�HDFK�\HDU�GXULQJ�)DLUWUDGH�)RUWQLJKW��WKRXVDQGV�RI�LQGLYLGXDOV��FRPSDQLHV�
DQG�JURXSV�DFURVV�WKH�8.�FRPH�WRJHWKHU�WR�VKDUH�WKH�VWRULHV�RI�WKH�SHRSOH�ZKR�JURZ�RXU�
IRRG�DQG�GULQNV�DQG�WKH�FRWWRQ�LQ�RXU�FORWKHV��SHRSOH�ZKR�DUH�RIWHQ�H[SORLWHG�DQG�
XQGHUSDLG�����,Q�%DQJODGHVK�LW�FDQ�WDNH�D�ODERXUHU���\HDUV�RI�LQGHQWXUHG�ZRUN�WR�UHSD\�D�
���ORDQ��)DUPHUV�DQG�ZRUNHUV�LQ�WKH�JOREDO�VRXWK��ZKR�KDYH�GRQH�WKH�OHDVW�
WRௗFRQWULEXWHௗWR�FOLPDWH�FKDQJH��DUH�GLVSURSRUWLRQDWHO\�DIIHFWHG� 

<RX�KDYH�WKH�SRZHU�WR�GULYH�ORQJ-WHUP�FKDQJH�ZLWK�\RXU�VKRSSLQJ�FKRLFHV��<RX�FDQ�
FKDQJH�RQH�UHJXODU�LWHP�\RX�EX\�WR�D�)DLUWUDGH�RQH��LQ�WKH�NQRZOHGJH�WKDW�WKLV�HQVXUHV�
WKDW�WKH�FRPPXQLWLHV�RI�WKHVH�SURGXFHUV�ZLOO�EH�DEOH�WR�LQYHVW�LQ�KHDOWK��HGXFDWLRQ�DQG�
ZHOIDUH�VXSSRUW�WKURXJK�)DLUWUDGH�SUHPLXP��DV�ZHOO�DV�GHDO�ZLWK�WKH�FKDOOHQJHV�SRVHG�E\�
FOLPDWH�FKDQJH��7KURXJKRXW�WKH�SDQGHPLF��PDQ\�)DLUWUDGH�FR-RSHUDWLYHV�KDYH�XVHG�WKH�
)DLUWUDGH�SUHPLXP�IXQGV�WR�SURWHFW�WKH�PRVW�YXOQHUDEOH�LQ�WKHLU�FRPPXQLWLHV��7KH�
HYLGHQFH�LV�WKDW�FRPPXQLWLHV�SDUW�RI�WKH�)DLUWUDGH�V\VWHP�VXUYLYHG�WKH�SDQGHPLF�EHWWHU�
WKDQ�WKRVH�ZLWKRXW�WKLV�VXSSRUW��&KRRVLQJ�)DLUWUDGH�KDV�EHHQ�D�UHDO�OLIHOLQH�ODVW�\HDU� 

��������SHRSOH�VLJQHG�SHWLWLRQV�WR�VXSSRUW�WKH�FRFRD�DQG�VXJDU�IDUPHUV�ZKHQ�1HVWOH�
VWRSSHG�XVLQJ�)DLUWUDGH�LQJUHGLHQWV�LQ�WKHLU�.LW.DW�EDUV��:K\�QRW�EX\�'LYLQH�FKRFRODWH�
LQVWHDG��LW�LV�KDOI�RZQHG�E\�WKH�:HVW�$IULFDQ�FRFRD�IDUPHU�DQG�LW�WDVWHV�JUHDW�WRR� 

3OD\�\RXU�SDUW�LQ�PDNLQJ�WKH�ZRUOG�EHWWHU�DQG�MRLQ�WKH�����RI�IRON�ZKR�SODQ�WR�VWDUW�
EX\LQJ�IDLU�WUDGH�LQ��������<RX�FDQ�VXSSRUW�WKH�6SHFLDO�)DLUWUDGH�)DUPHUV¶�0DUNHW�DW�
(JUHPRQW�7RZQ�+DOO�RQ�)ULGD\���0DUFK�����-�������9LVLW�ZZZ�IDLUWUDGH�RUJ�XN�RU�DVN�
'HE���������OHH������#DRO�FRP�IRU�D�OLVW�RI�WKH�)DLUWUDGH�SURGXFWV�VKH�VWRFNV�DQG�FDQ�
GHOLYHU�WR�\RX� 


