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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��	�7RP�.HOO\� 

&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\ 'HWDLOV�IURP�0DUN�+HZHUWVRQ���7HO�����������������)ORZHU�6KRZ�LV 
 KHOG�RQ�WKH��UG�6DWXUGD\�LQ�$XJXVW� 

 

�� 

*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������������������HPDLO�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��6HH�3ULRU\�
 ZHEVLWH�IRU�GHWDLOV�ZZZ�VWEHHVSULRU\�FR�XN�JURXSV�� 

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�������� 
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&DOHQGDU�IRU�-XQH����� 
� 6XQGD\ ������D�P� +RO\�&RPPXQLRQ 
 ����������������������������������–���S�P� %HDFK�&OHDQ��6W�%HHV�/LIHERDW�6WDWLRQ 
� 7XHVGD\ �������S�P� 3&&�PHHWLQJ��YLD�=RRP 
�� 6XQGD\ �������D�P� %&3�&RPPXQLRQ 
�� 6XQGD\ ������D�P� +RO\�&RPPXQLRQ 
�� 0RQGD\ �������S�P� 3DULVK�&RXQFLO�PHHWLQJ��+RGJHWW¶V 
�� :HGQHVGD\������D�P��–���S�P� 2SHQ�KRXVH�IRU�FDNH�ZLWK�'HE�/HH��7UDLGFUDIW�:HHN� 
�� :HGQHVGD\ �������S�P� )ULHQGV�RI�WKH�3ULRU\�$*0��2&+ 
�� 6DWXUGD\ �������S�P� :HGGLQJ��-D\QH�/DLQH�	�-DVRQ�$GDLU 
�� 6XQGD\ �������D�P� %&3�&RPPXQLRQ 
 
 
 
 
3RVWVFULSWV� 

$VFHQVLRQ�'D\�6HUYLFH�RQ����0D\�ZDV�FHOHEUDWHG�RXWGRRUV�LQ�WKH�FKXUFK�JURXQGV��7KH�
UDLQ�KHOG�RII�EXW�WKH�URRNV�GLGQ¶W���(YHU\RQH�WKHUH�HQMR\HG�VLQJLQJ�&RPSOLQH��ZLWK�)UDQN�
LQVLGH�RQ�WKH�)DWKHU��:LOOLV�RUJDQ��DIWHU�VR�PDQ\�PRQWKV�RI�VLOHQW�OLVWHQLQJ�LQ�FKXUFK�
VHUYLFHV��$IWHU�WKH�VHUYLFH�WKH�VKLQLQJ�LOOXPLQDWHG�FURVV�RQ�WKH�WRZHU�ZDV�VZLWFKHG�RII�
XQWLO�QH[W�$GYHQW� 

(GLWRU�–�-XO\�$XJXVW������0DJD]LQH 

7KH�-XO\�$XJXVW������LVVXH�RI�6W�%HHV�1HZV�ZLOO�EH�HGLWHG�E\�-RQ�0HOORU��&URVV�+LOO�
+RXVH��6W�%HHV��ZKR�ZRXOG�DSSUHFLDWH�DOO�FRQWULEXWLRQV�QRW�ODWHU�WKDQ�7XHVGD\���-XQH�
SOHDVH� 

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

$GGHQGXP 

/DVW�PRQWK¶V�KLVWRU\�DUWLFOH�UHSHDWHG�D�TXHVWLRQ�IURP�������ZKHQ�D�QHZVSDSHU�KDG�DVNHG�
ZKHWKHU�RXU�0DULD�0F*LOO�ZDV�WKH�ODVW�VWDWLRQ-PLVWUHVV�LQ�(QJODQG��3HWHU�5RRNH�RI�RXU�
5DLOZD\�0XVHXP�KDG�WKH�DQVZHU�–�VKH�ZDV�QRW�TXLWH�WKH�ODVW��EXW�E\�WKH�WLPH�VKH�GLHG�
VKH�KDG�EHFRPH�WKH�ORQJHVW-VHUYLQJ�VWDWLRQ-PLVWUHVV�LQ�WKH�ODQG��7KDQN�\RX��3HWHU��� 

/DVW�:RUG 

([FXVHV««�([FXVHV 

,�VWDUWHG�WR�VORZ�GRZQ�EXW�WKH�WUDIILF�ZDV�PRUH�VWDWLRQDU\�WKDQ�,�WKRXJKW�� 
7KH�JX\�ZDV�ZDQGHULQJ�DOO�RYHU�WKH�URDG�VR�LQ�WKH�HQG�,�KDG�WR�UXQ�KLP�RYHU�� 
&RPLQJ�KRPH�,�GURYH�LQWR�WKH�ZURQJ�KRXVH�DQG�KLW�D�WUHH�WKDW�,�KDYH�QRW�JRW�� 
,�FROOLGHG�ZLWK�WKLV�VWDWLRQDU\�ORUU\�WKDW�ZDV�FRPLQJ�WKH�RWKHU�ZD\�� 
$V�,�GURYH�SDVW�WKLV�FRZ��LW�GHFLGHG�WR�NLFN�P\�GRRU��,W�PDGH�D�ODUJH�GHQW�EXW�,�ZDV�WROG�
DIWHUZDUGV�WKDW�WKH�FRZ�ZDV�KDOI-ZLWWHG� 
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6W�%HHV�1HZV       -XQH����� 
+DYH�\RX�HYHU�ZRQGHUHG�ZKDW�D�YLFDU�GRHV�DOO�GD\"�2U�HYHQ��ZKDW�WKH\�GR�DOO�WKH�RWKHU�
GD\V�DSDUW�IURP�6XQGD\"�$FURVV�WKH�FRXQW\�PLVVLRQ�FRPPXQLWLHV�DUH�EHLQJ�DVNHG�WR�
FRQVLGHU�ZKHWKHU�WKH\�FDQ�FRQWLQXH�WR�SD\�IRU�WKHLU�IXOOWLPH�PLQLVWHUV��6RPH�RI�XV�DUH�
EHLQJ�DVNHG�WR�GR�PRUH�RYHU�D�JUHDWHU�DUHD��,�FXUUHQWO\�PLQLVWHU�LQ�6W�%HHV�DQG�DW�6W�
/HRQDUGV�LQ�&OHDWRU�VL[�GD\V�D�ZHHN��RIWHQ�IRU�WHQ�KRXUV�D�GD\��,Q�UHVSRQVH�WR�WKLV�QHZV�
\RX�PD\�ZHOO�EH�DVNLQJ�\RXUVHOI��ZKDW�FDQ�D�YLFDU�SRVVLEO\�EH�GRLQJ�WKDW�WDNHV�WKDW�
ORQJ�"�5HDG�RQ�WR�GLVFRYHU�D�GD\�LQ�WKH�OLIH�RI�D�YHU\�RUGLQDU\�SDULVK�SULHVW« 
��D�P��:DNH�XS�DQG�JHW�D�WHHQDJHU�RXW�WKH�GRRU 
��D�P��0HGLWDWH�SUD\��GULQN�WHD��UHFRYHU�IURP�WKH�ODVW�VL[W\�PLQXWHV 
�����D�P��)HHG�GRJ��FDWFK�XS�RQ�HPDLOV�DQG�SDSHUZRUN 
�����D�P��3DFN�FDU�ZLWK�UREHV��PDVN��JLIWV��DXGLR�HTXLSPHQW��RUGHU�RI�VHUYLFH��GULYH�WR�
&OHDWRU��UHPHPEHU�WR�DYRLG�0DLQ�6WUHHW��URDGZRUNV��YLVLW�FROOHDJXH��SUHVLGH�DW�D�VHUYLFH�
RI�0DUULDJH�%OHVVLQJ�IRU�H[�FKXUFK�ZDUGHQ�DW�6W�/HRQDUGV�FKXUFK�ZKR�KDV�EHHQ�PDUULHG�
IRUW\�\HDUV 
������D�P��9LVLW�SDULVKLRQHU��GURS�RII�JLIW 
������D�P��6WRS�RII�DW�)DUPHUV�0DUNHW�LQ�(JUHPRQW��FDWFK�XS�ZLWK�SDULVKLRQHUV��EX\�SLHV��
JR�WR�SRVW�RIILFH��EX\�VWDPSV��VHQG�IRUPV�WR�'LRFHVH 
0LGGD\�7UDYHO�EDFN�WR�6W�%HHV��JHW�WR�ERWWRP�RI�2XWULJJ��UHPHPEHU�URDG�VKXW��ORRN�
SOHDGLQJO\�DW�ZRUNPHQ��QR�MR\��WDNH�KXJH�GLYHUVLRQ�XS�QDUURZ�URDGV�WR�ILQLVK�WKH�MRXUQH\��
GULYH�XS�YHUJH�WR�GR�VR��IUHW�DERXW�WKH�ZKHHOV�DQG�SDLQWZRUN� 
������S�P��+RPH��'ULQN�FRIIHH��7DNH�GRJ�WR�WKH�EHDFK��5HFRYHU�IURP�WKH�GULYH�KRPH��
:DON��SUD\��FKDW�ZLWK�SDULVKLRQHU�ZKLOVW�RXU�GRJV�SOD\��WKLQN�DERXW�ZKDW�HOVH�QHHGV�WR�EH�
GRQH�WRGD\��UHPHPEHU�SDULVK�PDJ�GXH�LQ�WRGD\��DQG�VWLOO�QR�VHUPRQ�IRU�6XQGD\��WZR�
PRUH�DGPLQ�WDVNV�WR�FRPSOHWH��HPDLOV�WR�UHSO\�WR��6W�%HHV�ZHEVLWH�QHHGV�XSGDWLQJ�DQG�LW¶V�
PHDQW�WR�EH�D�GD\�RII�WRPRUURZ 
�����S�P��/XQFK�DQG�TXLFN�FKDW�ZLWK�RWKHU�KDOI�ZKR¶V�MXVW�JRW�XS�DIWHU�D�ZHHN�RI�QLJKW�
VKLIWV��5HSO\�WR�HPDLOV�DERXW��DPRQJVW�RWKHU�WKLQJV��WKH�OLDELOLWLHV�RI�ODQGORUGV�DQG�ERUHG�
WHHQDJHUV��'R�DGPLQ�WDVNV��7LFN�VRPHWKLQJ�RII�WKH�WR�GR�OLVW� 
�����S�P��6RQ�FRPHV�KRPH��&DWFK�XS��&KDW�DERXW�WKH�GD\��0DNH�VQDFNV��6WDUW�WR�ZULWH�
PDJD]LQH�DUWLFOH� 
�����S�P��5HDOLVH�WKDW�WKH�GD\�LQ�WKH�OLIH�RI�D�YLFDU�LV�DFWXDOO\�TXLWH�GXOO�DQG�WKDW�PRVW�
SHRSOH�ZLOO�KDYH�JLYHQ�XS�UHDGLQJ�E\�QRZ��FRQVLGHU�EHLQJ�FUHDWLYH�ZLWK�WKH�WUXWK�DERXW�
ZKDW�DFWXDOO\�KDSSHQHG�WRGD\ 
�����S�P��:KLOVW�VWDULQJ�RXW�WKH�ZLQGRZ�IRU�LQVSLUDWLRQ�VSRW�WKUHH�ODPEV�LQ�WKH�IURQW�
JDUGHQ�DPRQJVW�WKH�URVHV��$VN�RWKHU�KDOI�DQG�VRQ�WR�KHOS�ZLWK�VKHSKHUGLQJ��4XLFNO\�
UHDOLVH�LWV�KDUGHU�WKDQ�LW�ORRNV� 
�����S�P��0DNH�GLQQHU��VDGO\�QRW�ODPE�FKRSV��$QVZHU�WHOHSKRQH�ZKLOVW�SHHOLQJ�SRWDWRHV 
�����S�P��$WWHQG�PHHWLQJ�RQ�=RRP��'LVFXVV�ZLWK�6W�%HHV�FKXUFKZDUGHQV�KRZ�ZH�PLJKW�
LQFUHDVH�WKH�FKXUFK¶V�LQFRPH�VR�WKDW�ZH�FDQ�VWLOO�DIIRUG�SULHVWV�LQ�WKH�PLVVLRQ�FRPPXQLW\� 
&RQWLQXHG�RYHUOHDI 
 



 

� 

3ULRU\�1HZV 
3ULRU\�RSHQ���7KH�3ULRU\�FRQWLQXHV�WR�EH�RSHQ�GDLO\�IURP������D�P��WR������S�P���DQG�IRU�
6XQGD\�VHUYLFHV�–�������D�P��RQ��VW���UG�DQG��WK�6XQGD\V��DQG�DW������D�P��RQ��QG�DQG��WK�
6XQGD\V�LQ�WKH�PRQWK� 
(YHQLQJ�3UD\HU�LV�KHOG�HYHU\�6XQGD\�DW������SP� 
*RRG�1HZV��3RS-,Q�&DIp�ZLOO�KRSHIXOO\�UH-RSHQ�DV�IURP���-XO\�-��LQ�WKH�FKXUFK�IRU�
-XO\�$XJXVW�WR�FRPSO\�ZLWK�VRFLDO�GLVWDQFLQJ�UXOHV��7KH�3RS-,Q�FRPPLWWHH�KDYH�GHFLGHG�
WR�PDNH�D�JHQWOH�VWDUW�DQG�ZLOO�DVN�FXVWRPHUV�WR�NLQGO\�VLW�LQ�WKH�DYDLODEOH�SHZV�VHDWV�DQG�
GLVSHQVH�ZLWK�WDEOHV�LQLWLDOO\��:H�DUH�WDNLQJ�VPDOO�VWHSV�WRZDUGV�VRPH�QRUPDOLW\�EXW�
SOHDVH�JLYH�XV�WLPH�WR�DGMXVW�JUDGXDOO\��:H�GR�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DOO�DJDLQ�DQG�
VKDULQJ�OLYH�FRQYHUVDWLRQV� 

5HYLHZ�RI�$QQXDO�3DURFKLDO�&KXUFK�0HHWLQJ�RI����0D\����� 
7KH�3ULRU\�$*0�LV�KHOG�ZLWKLQ�WKH�VHUYLFH��LQFRUSRUDWLQJ�UHSRUWV�DQG�HOHFWLRQV� 
7KH�&KXUFKZDUGHQV�LQ�RIILFH�DUH�5RVDOLH�0F$QGUHZ��:HQG\�0HOORU�DQG�0DOFROP�
/LJKWIRRW�ZKR�FRQWLQXH�LQ�SRVW��ZLWK�D�QHZ�FKXUFKZDUGHQ�HOHFWHG�7RP�.HOO\�ZKR�ZDV�
ZHOFRPHG�WR�WKH�WHDP� 
7KH�3&&�PHPEHUV�HOHFWHG�WKLV�\HDU�DUH�-�WKH���FKXUFKZDUGHQV��3KLOO�%HDUPDQ��)UDQN�
%RZOHU��*UDQW�*LOPRXU��-RKQ�.HQQHG\��+LODU\�+HPP��'HE�/HH��1RUPDQ�.LOOLS��$QQH�
5RVV��-RKQ�+DLOH�DQG�&KULV�5REVRQ�DUH�FR-RSWHG��6LQFHUH�WKDQNV�WR�WKRVH�VWDQGLQJ�GRZQ�
DIWHU�PDQ\�\HDUV�RI�VHUYLFH�–�3KLOLS�%DUUDWW��&ODLUH�6XPPHUV��6XH�'DYLGVRQ�DQG�-RQ�
0HOORU��DQG�FKXUFKZDUGHQ�'HUHN�0F*HH��7KHLU�VXSSRUW�DQG�FRPPLWPHQW�KDYH�EHHQ�
LQYDOXDEOH�WR�WKH�OLIH�DQG�ZRUN�RI�WKH�FKXUFK� 
*UDWHIXO�WKDQNV�WR�DOO�VLGHVSHUVRQV��UHDGHUV�DQG�LQWHUFHVVRUV��SDVWRUDO�FDUH�WHDP��	�ULVN�
DVVHVVPHQW�RIILFHUV��WDNLQJ�RQ�QHZ�RU�H[SDQGLQJ�UROHV�LQ�WKH�FKXUFK�DQG�RXU�FRPPXQLW\�
RYHU�WKH�ODVW����PRQWKV��$OVR�VLQFHUH�WKDQNV�WR�1RUPDQ�.LOOLS�IRU�KLV�PHWLFXORXV�ZRUN�DV�
7UHDVXUHU�LQ�D�FKDOOHQJLQJ�ILUVW�\HDU��DQG�WR�-RQ�0HOORU�VWHSSLQJ�GRZQ�DIWHU���\HDUV�DV�
3&&�VHFUHWDU\�IRU�RWKHU�FRPPLWPHQWV��7R�DOO�-�\RXU�GHGLFDWLRQ�DQG�SDWLHQFH�KDYH�EHHQ�
PXFK�DSSUHFLDWHG� 

/RYH�DQG�%HVW�:LVKHV 
%HVW�:LVKHV�	�SUD\HUV�IRU�KHDOLQJ�DQG�FRPIRUW�JR�RXW�–�WR�0DXUHHQ�%DUUDWW�
UHFXSHUDWLQJ�IURP�D�VKRXOGHU�RSHUDWLRQ��WR�(OHDQRU�+DLOH�UHFRYHULQJ�IURP�D�IUDFWXUHG�KLS��
WR��0DGGLVRQ�+HZHU�ILJKWLQJ�+RGJNLQ¶V�O\PSKRPD��NQRZQ�YLD�KHU�JUDQ�$YULO�DW�6W�%HHV�
3RVWLH����0D\�*RG�EOHVV�\RX�DOO�� 

&RQJUDWXODWLRQV�WR�QHZ�JUDQGSDUHQWV�$OLVWDLU�	�%DUEDUD�+HZHWVRQ�RQ�WKH�DUULYDO�RI�
&ODLUH¶V�EDE\�JLUO�(PHOLD��%HVW�:LVKHV�WR�WKH�KDSS\�IDPLO\� 

&RQWLQXHG�IURP�3DJH�� 
����S�P��:DWFK�79��(QFRXUDJH�VRQ�WR�EHG��:RQGHU�ZKHQ�6XQGD\¶V�VHUPRQ�ZLOO�JHW�
ZULWWHQ��5HDG��JLYH�WKDQNV��VOHHS� 
:KDWHYHU�\RX�GR��ZRUN�DW�LW�ZLWK�DOO�\RXU�KHDUW��&RORVVLDQV����� 

:LWK�ORYH�IURP�%HFN\ 

 

�� 

2XU�UDLOZD\�–�DW�ODVW����������������������������������������������������������������������������������������������������������������������
7KH�UDLOZD\�FDPH�WR�6W�%HHV�D�OLWWOH�ODWH«�2WKHU�SODFHV�DURXQG�KDG�WUDLQV�EHIRUH�XV�-�
HVSHFLDOO\�WKRVH�ZLWK�FRDO�RU�LURQ-RUH�WR�PLQH��<HW�ZKHQ�WKH�)XUQHVV�5DLOZD\�SURSRVHG�D�
OLQH�WKURXJK�6W�%HHV��PDQ\�SHRSOH�YLHZHG�LW�ZLWK�PLVJLYLQJ��2XU�9LFDU��WKH�QRUPDOO\�
PRGHUQ-PLQGHG�&DQRQ�3DUNLQVRQ��ZDV�RQH�RI�WKHP��LQGHHG��WKH�GD\�ZRXOG�FRPH�ZKHQ�
KLV�GLDU\�ZRXOG�VD\�� 

�³7RGD\�D�UDLOZD\�ZKLVWOH�KHDUG�IRU�WKH�ILUVW�WLPH�LQ�WKLV�TXLHW�YDOOH\��$ODV��RXU�SHDFH�LV�
JRQH´����������������������������������� 

7KRXJK�KH�PD\�QRW�KDYH�PXFK�ZHOFRPHG�WKH�UDLOZD\��&DQRQ�3DUNLQVRQ�ZDV�FHUWDLQO\�
LQWHUHVWHG�LQ�LWV�SURJUHVV��/LNH�RWKHUV�LQ�WKH�YLOODJH��KH�ZRXOG�VSHQG�KRXUV�DW�D�WLPH�MXVW�
ZDWFKLQJ�WKH�QDYYLHV�DW�ZRUN���0DQ\�RI�WKHP�ZHUH�,ULVK��DQG�WKH�&DQRQ�ZDV�QRW�DOZD\V�
KDSS\�WR�KDYH�WKHP�KHUH��PRUH�WKDQ�RQFH�ZH�ILQG�KLP�FRPSODLQLQJ�RI�ZKDW�KH�FDOOHG�
³URXJK�HYHQLQJV´�LQ�WKH�YLOODJH��%XW�KH�ZDV�FHUWDLQO\�SOHDVHG�ZKHQ�WKH\�EURXJKW�KLP�
ORQJ-EXULHG�SLHFHV�RI�PDVRQU\��VRPH�TXLWH�RUQDWHO\�FDUYHG��7KHVH�ZRXOG�KDYH�FRPH�
IURP�WKH�PRQDVWLF�EXLOGLQJV�ZKLFK�LQ�SUH-5HIRUPDWLRQ�GD\V�KDG�DGMRLQHG�WKH�3ULRU\��,�
WKLQN�ZH�VWLOO�VHH�VRPH�RI�WKRVH�VDPH�SLHFHV�DURXQG�LWV�JURXQGV�WRGD\� 

2XU�EUDQFK-OLQH�RSHQHG�RIILFLDOO\�DW�WKH�HQG�RI�������+HUH�LV�WKH�UDWKHU�RYHU-WKH-WRS�
DFFRXQW�LQ�WKH�³:KLWHKDYHQ�+HUDOG´��QRW�DW�DOO�LQ�WKHLU�XVXDO�VW\OH� 

³7KH�:KLWHKDYHQ�DQG�)XUQHVV�OLQH�ZDV�RSHQHG�RQ�7XHVGD\�ODVW��$�SDUW\�RI�VRPH�VL[W\�
JHQWOHPHQ��LQYLWHG�E\�WKH�(DUO�RI�/RQVGDOH�DQG�WKH�'LUHFWRUV��VWDUWHG�DW�1HZWRZQ�
6WDWLRQ��:KLWHKDYHQ��DW�KDOI�SDVW�QLQH��7KH�PRUQLQJ�ZDV�EHDXWLIXOO\�ILQH�DQG�WKH�SDUW\��
ZLWK�VQRUWLQJ�ILUH-KRUVH��ZHQW�RQ�WKHLU�ZD\�UHMRLFLQJ� 

³7KH�YDOOH\�RI�6W��%HHV��RWKHU�WKDQ�ZKLFK�WKHUH�LV�QR�ORYHOLHU��SDVVHG�LQ�D�WZLQNOLQJ��$W�6W��
%HHV�WKH�SDUW\�ZDV�MRLQHG�E\�&DQRQ�3DUNLQVRQ��7KHQ�RQZDUG�IOHZ�WKH�ILUPO\-OLQNHG��VDIH-
JRLQJ�WUDLQ��DV�LI�FRQVFLRXV�RI�LWV�WKULFH-SUHFLRXV�EXUGHQ�–�WKH�ORFDO�&DHVDU�DQG�KLV�
IRUWXQHV��WKH�SDWULFLDQ�KHDGV�RI�:KLWHKDYHQ��DQG�WKH�OHDUQHG�DQG�5HYHUHQG�+HDG�RI�WKH�
&ROOHJH�RI�6W��%HHV´��2XU�OHDUQHG�DQG�5HYHUHQG�+HDG�ZDV�QRW�ORQJ�LQ�EHFRPLQJ�D�
UDLOZD\�HQWKXVLDVW��)URP�WKH�VWDUW�KH�XVHG�WKH�WUDLQ�IUHTXHQWO\��³-XVW�LPDJLQH´��KH�ZURWH�
WR�D�IULHQG�–�³IRUW\�PLOHV��QHDUO\��LQ�QRW�PXFK�PRUH�WKDQ�DQ�KRXU�´��%XW�0UV��3DUNLQVRQ�
FRXOG�QRW�EH�SHUVXDGHG��VKH�QHYHU�RQFH�YHQWXUHG�WR�ERDUG�D�WUDLQ� 

2XU�OLQH�RSHQHG�ZLWK�WKUHH�ORFRPRWLYHV��QDPHG�7XEDO�&DLQ��9XOFDQ��DQG�+HFOD��7KHVH�
DUH�QDPHV�DVVRFLDWHG�ZLWK�JUHDW�VWUHQJWK��7XEDO�&DLQ�DQ�2OG�7HVWDPHQW�EODFNVPLWK��
9XOFDQ�DQG�+HFOD�IURP�FODVVLFDO�OLWHUDWXUH��6RRQ�WKH\�ZHUH�MRLQHG�E\�&RSSHUNQRE��
QDPHG�IRU�KHU�VKLQLQJ�FRSSHU-FODG�GRPH��$OO�IRXU�JDYH�ORQJ�VHUYLFH��&RSSHUNQRE�IRU�
PRUH�WKDQ�VL[W\�\HDUV��DQG�RQ�UHWLUHPHQW�VKH�ZDV�SXW�RQ�GLVSOD\�RQ�%DUURZ�VWDWLRQ��7KHQ�
LQ������FDPH�WKH�ERPELQJ���7KH�VWDWLRQ�ZDV�EDGO\�GDPDJHG��EXW�&RSSHUNQRE�ZDV�
UHWULHYHG�IURP�WKH�ZUHFNDJH�DQG�WUDQVIHUUHG�WR�WKH�1DWLRQDO�5DLOZD\�0XVHXP�LQ�<RUN��
7KHUH�DV�³2OG�&RSSHUNQRE´�VKH�UHPDLQV�WR�WKLV�GD\�–�VWLOO�SURXGO\�GLVSOD\LQJ�KHU�
ZDUWLPH�GHQWV�DQG�JDVKHV��6KH�LV�RQH�RI�WKHLU�ROGHVW�ORFRPRWLYHV��DQG�PDQ\�VD\�WKHLU�
PRVW�KDQGVRPH�� 

��%RE�-RSOLQJ��9LOODJH�+LVWRU\�*URXS 



 

�� 
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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 

3HQQLQJWRQ�+RWHO�5DYHQJODVV�	�6HOOD�3DUN�+RXVH�+RWHO�DW�&DOGHUEULGJH 

2SHQ�IRU�GHOLFLRXV�OXQFKHV��GLQQHUV��GULQNV�DQG�IXQFWLRQV�IRU�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� 



 

� 

*UDVVURRWV 
3XEOLFDWLRQV�LQ�WKH�3ULRU\�–�,Q�DGGLWLRQ�WR�WKH�ERRNOHWV�DQG�OHDIOHWV�RQ�WKH�SXEOLFLW\�
GHVN�LQ�FKXUFK��QHZ�FRSLHV�RI�WZR�ERRNV�KDYH�EHHQ�GRQDWHG�E\�&DQRQ�'U�7UHYRU�3DUN�–�
KLV�ERRN�RQ�WKH�7KHRORJLFDO�&ROOHJH�RI�6W�%HHV��DQ�LQWULJXLQJ�KLVWRU\�WKRURXJKO\�
UHVHDUFKHG��DQG�KLV�ERRNOHW�RI�(DVWHU�6HUPRQV��ZULWWHQ�LQ�KLV�SULHVWKRRG�\HDUV�–�DQ�
LQVSLULQJ�VWXG\� 

%LJ�EUHNNLH�UDLVHV������IRU�&KULVWLDQ�$LG�:HHN�����,WHPV�ZHUH�GRQDWHG�E\�ORFDO�
EXVLQHVVHV�DQG�LQGLYLGXDOV�DQG�FOHYHUO\�ER[HG�XS�IRU�FROOHFWLRQ�DW�(JUHPRQW�0HWKRGLVW�
&KXUFK��WKHQ�LW�ZDV�%LJ�%UHNNLH�LQ�EHG� 

&KDUP¶V�*DUGHQ�-�7KLV�LV�VWLOO�RSHQ�IRU�YLVLWRUV�WR�)HUQ�%DQN��+LJK�+RXVH�5RDG��
$OWKRXJK�WKH�GDIIRGLOV�DUH�RYHU��5KRGRGHQGURQV�DQG�:LVWHULD�DUH�QRZ�FRPLQJ�RXW��-XVW�
FRPH�DQG�ZDQGHU��2YHU������KDV�EHHQ�UDLVHG�IRU�+RVSLFH�DW�+RPH��0DQ\�WKDQNV��&KULV�
5REVRQ� 

2YHU���V�-�:KDW�D�VWUDQJH�\HDU�LW�KDV�EHHQ�IRU�HYHU\ERG\��,�KRSH�\RX�DUH�DOO�NHHSLQJ�
ZHOO�DQG�KDG�\RXU�&RYLG�MDEV��:KR�HYHU�WKRXJKW�WKHUH�ZRXOG�VWLOO�EH�QR�2YHU���V�WR�ORRN�
IRUZDUG�WR��,W�ZRXOG�EH�QLFH�WR�WHOO�\RX�WKDW�ZH�ZLOO�EH�VWDUWLQJ�VRRQ��EXW��XQIRUWXQDWHO\��
ZH�DUH�XQDEOH�WR�GR�WKLV��7KH�HDUOLHVW�ZH�KRSH�WKLV�ZLOO�KDSSHQ�ZLOO�EH�6HSWHPEHU�LI�
HYHU\WKLQJ�JRHV�WR�SODQ��,Q�WKH�PHDQWLPH��NHHS�WKLQNLQJ�RI�DOO�WKH�QLFH�WKLQJV�ZH�ZLOO�EH�
DEOH�WR�GR�ZKHQ�ZH�JHW�WRJHWKHU 

6W�%HHV�/LWWHU�&KDPSLRQV�RUJDQLVHG�D�EHDFK�FOHDQ�DV�SDUW�RI�7KH�*UHDW�&XPEULDQ�/LWWHU�
3LFN�RQ�)ULGD\����0D\��ZKLFK�IRFXVHG�RQ�UHPRYLQJ�SODVWLF�IUDJPHQWV�IURP�WKH�VKRUH�
WRZDUGV�6W�%HHV�+HDG�����RI�XV�ILOOHG����ELQ�EDJV�WKDW�PRUQLQJ��7KDQN�\RX�WR�HYHU\RQH�
WKDW�FDPH�DORQJ� 

-RLQ�LQ�7KH�*UHDW�%ULWLVK�6SULQJ�&OHDQ�RQ�6XQGD\���-XQH��0HHW�DW������S�P��DW�6W�%HHV�
/LIHERDW�6WDWLRQ��/LWWHU�SLFNHUV�DUH�SURYLGHG��EXW�SOHDVH�EULQJ�D�SDLU�RI�VWXUG\�JORYHV��
&RQWDFW�$P\�/LQWRQ�LI�\RX¶G�OLNH�WR�WDNH�SDUW��DP\OLQWRQ����#JPDLO�FRP�� 

7RGGOHU�*URXS�-�$�UHPLQGHU�WKDW�7RGGOHU�*URXS�LV�UXQQLQJ�DJDLQ��$Q\RQH�ORRNLQJ�DIWHU�
FKLOGUHQ�XQGHU���LV�YHU\�ZHOFRPH�WR�FRPH�DORQJ�WR�MRLQ�XV��:H�DUH�FXUUHQWO\�PHHWLQJ�DW�
WKH�VHDIURQW�RQ�D�:HGQHVGD\�IURP������–�������D�P��3OHDVH�FRQWDFW�$P\�/LQWRQ�LI�\RX�
ZRXOG�OLNH�WR�DWWHQG��DP\OLQWRQ����#JPDLO�FRP���<RX�FDQ�DOVR�ILQG�6W�%HHV�7RGGOHU�
*URXS�RQ�)DFHERRN� 

:HOFRPH�WR�*LOO�DQG�-RKQ�%HQHGLF�LQ�6QDHIHOO��6HD�0LOO�/DQH� 

:LVKLQJ�%ULDQ�(GZDUGV�RI�6HD�9LHZ��FXUUHQWO\�LQ�KRVSLWDO�LQ�1HZFDVWOH��D�VSHHG\�
UHFRYHU\�DQG�UHWXUQ�KRPH� 

:LOGOLIH�VSRWWHG�LQ�DQG�DURXQG�6W�%HHV�–�KHURQ�LQ�WKH�EHFN��ZRRGSHFNHU�LQ�FKXUFK�
V\FDPRUHV��VTXLUUHO�LQ�WKH�ZRRGODQG��IURJVSDZQ�LQ�3ULRU\�3DGGRFN��DQG�EX]]DUGV�FLUFOLQJ�
DERYH�WKH�YDOOH\��DQG�D�VSHFNOHG�ZRRG�EXWWHUIO\�LQ�EOXHEHOOV�LQ�DQ�2XWULJJ�JDUGHQ��:KDW�
HOVH" 

7KH�%HDFRQ�0XVHXP�DQG�+HULWDJH�&HQWUH�SODQV�WR�UH-RSHQ�DV�IURP�7XHVGD\����0D\��
IURP�������D�P��WR������S�P���ODVW�HQWU\�DW������S�P���$GXOW�����&KLOG��������FRQFV��
�������)DPLO\���������2SHQLQJ�([KLELWLRQ�ZLOO�EH�³:LOGOLIH�3KRWRJUDSKHU�RI�WKH�<HDU´�

 

�� 

 



 

�� 

&RXQW\�DQG�&RSHODQG�FRXQFLOORUV��DQG�03�7UXG\�+DUULVRQ�IXOO\�VXSSRUW�WKH�SURMHFW�DQG�
KDYH�EHHQ�LQYROYHG�LQ�GLVFXVVLRQV�� 
6WDWLRQ�FDU�SDUN�H[WHQVLRQ��-�2XU�VWDWLRQ�FDU�SDUN�H[WHQVLRQ�SODQ��ZKLFK�ZRXOG�\LHOG�
DERXW����QHZ�SDUNLQJ�VSDFHV��LV�EHLQJ�SURJUHVVHG�ZLWK�VWDNHKROGHUV��7KHVH�LQFOXGH�
&RSHODQG�%&��&XPEULD�&&��6HOODILHOG�/WG��DQG�1HWZRUN�5DLO��2XU�&RXQW\�DQG�&RSHODQG�
FRXQFLOORUV��DQG�03�7UXG\�+DUULVRQ�DOVR�IXOO\�VXSSRUW�WKLV�SURMHFW�DQG�KDYH�EHHQ�
LQYROYHG�LQ�GLVFXVVLRQV�� 

3DULVK�&RXQFLO�1HZV 
(OHFWLRQ�RI�&KDLUPDQ�	�9LFH-&KDLUPDQ�–�WKH�3DULVK�&RXQFLO�KHOG�LWV�DQQXDO�PHHWLQJ�
RQ����0D\�–�LWV�ILUVW�PHHWLQJ�LQ�SHUVRQ�VLQFH�0DUFK�������'RXJ�6LP�ZDV�UH-HOHFWHG�DV�
&KDLUPDQ�IRU�WKH�FRPLQJ�\HDU�DQG�*UDQW�*LOPRXU�ZDV�HOHFWHG�DV�9LFH-&KDLUPDQ��8QOHVV�
JRYHUQPHQW�DGYLFH�FKDQJHV�DJDLQ�� IXWXUH�PHHWLQJV�ZLOO�EH�KHOG�RQ�WKH�WKLUG�0RQGD\�RI�
HDFK�PRQWK�DW�����SP�LQ�WKH�9LOODJH�+DOO� 
&R-RSWLRQ�RI�QHZ�3DULVK�&RXQFLOORU�–�7KH�3DULVK�&RXQFLO�KDV�DJUHHG�WR�FR-RSW�'HEELH�
%RZOHU�DV�D�3DULVK�&RXQFLOORU�WR�VHUYH�XQWLO�WKH�QH[W�HOHFWLRQ�LQ�������'HEELH�KDV�OLYHG�
LQ� WKH�YLOODJH� IRU�PDQ\�\HDUV�DQG�ZH� ORRN� IRUZDUG� WR�KHU� MRLQLQJ� WKH�&RXQFLO��7KHUH� LV�
VWLOO� RQH� YDFDQF\� WR� EH� ILOOHG�� ,I� \RX� DUH� LQWHUHVWHG� DQG� ZRXOG� OLNH� PRUH� LQIRUPDWLRQ��
SOHDVH�FRQWDFW�WKH�&OHUN��-DQH�'RQDOGVRQ��WHO��������RU��HPDLO�SFBFOHUN#VWEHHV�RUJ�XN��
RU�VSHDN�WR�DQ\�SDULVK�FRXQFLOORU� 
([WHQVLRQ�RI� WKH�SDYHPHQW�RQ�2XWULJJ�–� IRU� VRPH� WLPH� WKH�3DULVK�&RXQFLO� KDV�EHHQ�
SUHVVLQJ� IRU� WKH� SDYHPHQW� RQ� 2XWULJJ� WR� EH� H[WHQGHG� WR� SURYLGH� JUHDWHU� VDIHW\� IRU�
SHGHVWULDQV�� SDUWLFXODUO\� FKLOGUHQ� ZDONLQJ� WR� �IURP� WKH� 9LOODJH� 6FKRRO�� 7KH� 3DULVK�
&RXQFLO�KDV�VHW�DVLGH�������LQ�LWV�EXGJHW�WR�FRQWULEXWH�WR�WKH�&RXQW\�&RXQFLO¶V�FRVWV�DQG�
ZH�DUH�KRSHIXO�WKDW�&XPEULD�&&�ZLOO�EH�DEOH�WR�SURJUHVV�WKLV�LQ�WKH�FRPLQJ�PRQWKV� 
%HDFK� ,VVXHV�–�&%&�KDV� FDUULHG�RXW� VRPH� UHSDLUV� WR� WKH�EHDFK� VKHOWHU� DQG�KDV�SXW� XS�
QHZ�GRJ�IRXOLQJ�VLJQDJH��7KH�&RXQFLO�LV�ZRUNLQJ�ZLWK�&%&�WR�ORRN�DW�ZKHWKHU�WKHUH�LV�
VFRSH�WR�UDWLRQDOLVH�VRPH�RI�WKH�VLJQDJH�DURXQG�WKH�EHDFK�DUHD�WR�PDNH�LW�PRUH�HIIHFWLYH�� 
)RRWSDWKV�–� WKH�XSGDWHG�SDULVK�ZDONV� OHDIOHWV�DUH�DYDLODEOH� WR�GRZQORDG�RQ� WKH�YLOODJH�
ZHEVLWH��7KH\�DUH�SURYLQJ�YHU\�SRSXODU�ZLWK�YLVLWRUV�WR�WKH�ZHEVLWH��7KHUH�LV�DOVR�D�QHZ�
ZDON� �QR����ZKLFK�JXLGHV�ZDONHUV�DURXQG� WKH�SDULVK�ERXQGDULHV��7KH�3DULVK�&RXQFLO� LV�
YHU\�JUDWHIXO� WR� WKH�YROXQWHHUV�ZKR�KDYH�KHOSHG� WR�FRPSOHWH� WKLV� WDVN��SDUWLFXODUO\�%RE�
0D\RZ� DQG� 7RQ\� 3HQQLFN�� $OWKRXJK� 7RQ\� QR� ORQJHU� OLYHV� LQ� 6W� %HHV�� KLV� KHOS� ZLWK�
XSGDWLQJ� WKH�PDSV�KDV�EHHQ� LQYDOXDEOH��7KH�3DULVK�&RXQFLO� LV� DOVR�YHU\�JUDWHIXO� WR� ,DQ�
0F$QGUHZ�ZKR�KDV�VSHQW�PDQ\�KRXUV�ZRUNLQJ�RQ�WKH�QHZ�VW\OH�ZHE-VLWH� 
0DULQH�&RQVHUYDWLRQ-�D�YROXQWHHU�IRU�WKH�FKDULW\�3ORYHU�5RYHUV�LV�ZDONLQJ�WKH�(QJOLVK�
FRDVW� WR� UDLVH� DZDUHQHVV�RI�PDULQH� FRQVHUYDWLRQ� LVVXHV��+H�ZLOO� EH� LQ�&XPEULD� LQ� -XQH�
DQG�LV�NHHQ�WR�PHHW�XS�ZLWK�ORFDO�SHRSOH�LQWHUHVWHG�LQ�WKHVH�LVVXHV��'HWDLOV�FDQ�EH�IRXQG�
RQ�WKH�3ORYHU�5RYHUV�ZHEVLWH�DQG�KLV�FRQWDFW�GHWDLOV�DUH�DYDLODEOH�IURP�WKH�&OHUN� 
6SHHGZDWFK�–�WKH�6SHHGZDWFK�WHDP�LV�QRZ�FDUU\LQJ�RXW�UHJXODU�FKHFNV�RQ�WUDIILF�VSHHGV�
DV� WKH� YROXPH�RI� WUDIILF� LV� LQFUHDVLQJ� DJDLQ�� ,I� DQ\RQH� LV� LQWHUHVWHG� LQ� MRLQLQJ� WKH� URWD��
SOHDVH�FRQWDFW�WKH�&OHUN�RU�-RQ�0HOORU� 

 

� 
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51/, 
6W�%HHV�51/,�YROXQWHHU�'DYH�5RWKHU\�UDLVHG�D�WRWDO�RI������WKDW�ZDV�VKDUHG�EHWZHHQ�6W�
%HHV�51/,�DQG�%ORRG�%LNHV�&XPEULD�E\�VN\GLYLQJ�IURP��������IHHW�RYHU�&XPEULD� 

2Q�WKH���2FWREHU�ODVW�\HDU�'DYH�5RWKHU\��RQH�RI�WKH�YROXQWHHU�'HSXW\�/DXQFK�
$XWKRULWLHV�DW�6W�%HHV�51/,��WRRN�RQ�WKH�FKDOOHQJH�RI�D�WDQGHP�VN\GLYH�RYHU�*UDQJH-
RYHU-6DQGV��&XPEULD��'DYH��ZKR�DOVR�YROXQWHHUV�IRU�%ORRG�%LNHV�&XPEULD��ZDQWHG�WR�
UDLVH�PRQH\�IRU�ERWK�FKDULWLHV��'DYH��ZKR�OLNHV�D�FKDOOHQJH�DQG�KDG�DOZD\V�ZDQWHG�WR�GR�
D�VN\GLYH��GHFLGHG�WR�WDNH�WKH�RSSRUWXQLW\�WR�UHDOLVH�D�OLIHWLPH¶V�DPELWLRQ�DQG�UDLVH�
PRQH\�DW�WKH�VDPH�WLPH�IRU�WKH�WZR�FKDULWLHV�� 

'DYH�VDLG�µ7KLV�ZDV�D�JUHDW�H[SHULHQFH�DQG�VRPHWKLQJ�,�KDG�ZDQWHG�WR�GR�IRU�D�ORQJ�WLPH��
,�ZRXOG�OLNH�WR�WKDQN�DOO�P\�IULHQGV�DQG�IDPLO\�ZKR�KHOSHG�UDLVH�PRQH\�IRU�WKHVH�WZR�
EULOOLDQW�FKDULWLHV��)XQGUDLVLQJ�KDV�QRW�EHHQ�HDV\�RYHU�WKH�ODVW�\HDU�IRU�WKH�51/,�DQG�
%ORRG�%LNHV�DQG�WKLV�GRQDWLRQ�ZLOO�EH�SXW�WR�JRRG�XVH¶� 

:,�1HZV 
+HOOR�/DGLHV��KRSH�\RX�DUH�DOO�NHHSLQJ�ZHOO���,W�LV�RYHU�D�\HDU�VLQFH�ZH�KDG�RXU�ODVW�
PHHWLQJ��LQ�IDFW�LW�ZDV�0DUFK�������7KH�YDFFLQH�UROORXW�LV�PDNLQJ�JUHDW�SURJUHVV��ZLWK�
VRFLHW\�VHW�WR�EH�FORVH�WR�QRUPDO�E\����-XQH�����,W�ZDV�VXJJHVWHG�WR�PHPEHUV�KDYLQJ�DQ�
RXWGRRU�SLFQLF�LQ�WKH�VXPPHU��WKH�PDMRULW\�RI�RXU�JURXS�ZHUH�LQ�IDYRXU����:H�DUH�KRSLQJ�
WR�PHHW�RQ�WKH�DIWHUQRRQ�RI���-XO\��RXWGRRUV��ZHDWKHU�SHUPLWWLQJ�-�SOHDVH�NHHS�WKLV�GDWH�LQ�
\RXU�GLDU\���)XUWKHU�GHWDLOV�ZLOO�EH�LQ�WKH�-XO\�LVVXH�RI�6W�%HHV�1HZV�DQG�DOO�PHPEHUV�ZLOO�
EH�QRWLILHG�RI�WLPH��YHQXH�HWF�� 

$OO�EHLQJ�ZHOO��DQG�LI�FKXUFK�KDOOV�UH-RSHQ�WR�JURXS�PHHWLQJV�HYHQWV��ZH�KRSH�WR�UHVXPH�
RXU�:,�PRQWKO\�PHHWLQJV�LQ�6HSWHPEHU�������7KH�&RPPLWWHH�ZLOO�PHHW�WR�GLVFXVV�WKLV��,I�
ZH�JHW�WKH�JR-DKHDG�IURP�:,�+4�DQG�*RYHUQPHQW�DGYLFH�DOORZV�PHHWLQJV�DV�D�PL[HG�
JURXS�LQ�DQ�LQGRRU�VHWWLQJ��ZH�ZLOO�HQGHDYRXU�WR�UH-VWDUW�6W�%HHV�:,����)XUWKHU�GHWDLOV�
IURP�5R[DQQH�%HQVRQ�RQ���������ZZZ�IDFHERRN�FRP�6W-%HHV-:,� 

0\�QHZ�DVVLVWDQW� 
+HOOR��0\�QDPH�LV�/XQJD��,�PRYHG�LQ�DW�WKH�HQG�RI�0DUFK�DQG�ILQG�WKDW�,�FDQ�EH�VR�
XVHIXO��,�SUXQH�WKH�ORZHU�EUDQFKHV�RI�VKUXEV��UHPRYH�PRVV�IURP�WKH�ODZQ�DQG�GLJ�KROHV�
QRW�TXLWH�H[DFWO\�ZKHUH�P\�PDPP\�ZRXOG�OLNH��,�ILQG�VWLQJLQJ�QHWWOHV�KXUW�P\�QRVH��EXW�
LW
V�QRW�WRR�EDG��,Q�WKH�KRXVH�,�NHHS�DQ�H\H�RQ�WKH�GLVKZDVKHU�-�LW�VPHOOV�VR�JUHDW��DQG�WKH�
ZDVKLQJ�PDFKLQH�LV�IDVFLQDWLQJ��/RWV�RI�P\�WR\V�UROO�RQ�WKH�IORRU�RU�GRZQ�WKH�GULYH��EXW�,�
ILQG�LW
V�EHVW�WR�NHHS�VWLOO�XQWLO�WKH\�VWRS�DQG�WKHQ�,�SRXQFH�-�MXVW�WR�PDNH�VXUH��:KHQ�WKH�
VXQ�LV�RXW�WKHUH�DUH�WZR�RI�PDPP\�DQG�PH�-�KRZ�FRQIXVLQJ��,�DOVR�VHH�PDPP\�LQ�WKH�
ZLQGRZ�EXW�VKH
V�KHUH�ZLWK�PH�-�KRZ�FRPH"�2Q�ZDONV�,�PHHW�ORWV�RI�GRJV��SHRSOH�OLNH�WR�
WLFNOH�P\�WXPP\��WKHQ�WKHUH�DUH�KRUVHV�WKDW�DUH�VR�ELJ�LW
V�EHVW�WR�EDUN�EXW�WKHLU�PDQXUH�LV�
D�JUHDW�VQDFN��&RZV�DUH�ELJ�WRR�DQG�WKH�VKHHS�DUH�LQWHUHVWLQJ��VR�,�VLW�DQG�ZDWFK��0DPP\�
WDNHV�PH�WR�WKH�VWUHDP�WR�GULQN�-�D�ZDON�LV�WKLUVW\�ZRUN�\RX�NQRZ��,�HQMR\�EHLQJ�EUXVKHG�
DQG�KDYLQJ�P\�WHHWK�FOHDQHG�LV�EOLVV�DV�WKH�WRRWKSDVWH�LV�OLYHU�IODYRXUHG��,�KDYH�WZR�
EURWKHUV�DQG�WZR�VLVWHUV�LQ�YLOODJH�VR�\RX�ZLOO�VHH�DERXW��&KHHULR��LW
V�QRZ�WLPH�IRU�D�QDS�� 

&ODLUH�6XPPHUV��/XQJD¶V�PDPP\ 
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6W�%HHV�3DULVK�&RXQFLO� 
&KDLUPDQ¶V�5HSRUW�IRU�WKH�\HDU�0DUFK������WR�$SULO������ 
7KH�HPHUJHQFH�RI�WKH�&29,'�SDQGHPLF�LQ�0DUFK������PHDQW�VXVSHQVLRQ�RI�WKH�SULQW�
HGLWLRQ�RI�6W�%HHV�1HZV�IRU�VHYHUDO�PRQWKV��VR�ZH�FRXOG�QRW�SURGXFH�D�SULQWHG�UHSRUW�IRU�
����-������7KDW�KDV�EHHQ�FRQVROLGDWHG�LQWR�WKLV�UHSRUW�ZKLFK�FRYHUV�WKH�WZR�\HDUV������-
������ZKLFK�ZH�ZLOO�EH�DEOH�WR�SXEOLVK�LQ�SULQW�� 
&29,'-��� 
7KH�ELJJHVW�VLQJOH�HYHQW�RI�WKH�WZR�\HDUV��LQ�IDFW�VLQFH�::���KDV�EHHQ�WKH�&29,'�
3DQGHPLF��ZKLFK�KDV�DIIHFWHG�HYHU\RQH¶V�OLYHV��$V�WKH�&29,'�SDQGHPLF�VSUHDG��6W�
%HHV��LQ�FRPPRQ�ZLWK�WKRXVDQGV�RI�FRPPXQLWLHV�LQ�WKH�FRXQWU\��VHW�XS�LWV�RZQ�UHVSRQVH�
QHWZRUN�ZLWK����YROXQWHHUV�WR�KHOS�SHRSOH�JHW�IRRG�DQG�PHGLFLQHV�DQG�DQ\�RWKHU�
DVVLVWDQFH�ZLWK�HYHU\GD\�WDVNV��7KLV�ZDV�DEO\�FR-RUGLQDWHG�E\�&OOU�-RQ�0HOORU��$�ELJ�
WKDQN�\RX�WR�-RQ�DQG�WKH�YROXQWHHUV�IRU�DOO�WKHLU�ZRUN��'XULQJ�&29,'�WKHUH�ZHUH�QR�
PHHWLQJV�LQ�$SULO�RU�0D\������DQG�WKH�FRXQFLO�ZHQW�³YLUWXDO´�IURP�-XQH�RQZDUGV�IRU�DOO�
LWV�PHHWLQJV��XVLQJ�:HEH[�YLGHR-FRQIHUHQFLQJ�� 
6W�%HHV�&RPPXQLW\�5DGLR� 
$W�WKDW�WLPH�6W�%HHV�&RPPXQLW\�5DGLR��DQ�LQWHUQHW�VWDWLRQ��VSUDQJ�XS�RQ�WKH�LQLWLDWLYH�RI�
ORFDO�YROXQWHHUV��OHG�E\�&KDUOHV�%DJVKDZ��7KH�SDULVK�FRXQFLO�VXSSRUWHG�WKH�UDGLR�VWDWLRQ�
DQG�IXQGHG�LW�IRU�WKUHH�PRQWKV�WR�KHOS�JHW�LW�RII�WKH�JURXQG��,W�KDV�EURDGFDVW����KRXUV�D�
GD\�ZLWK�D�SUHGRPLQDQWO\�PXVLFDO�RXWSXW��LQWHUVSHUVHG�ZLWK�FRPPXQLW\�VHUYLFH�
DQQRXQFHPHQWV�VXFK�&29,'�EXOOHWLQV�DQG�WKH�GHWDLOV�RI�WKH�YROXQWHHU�JURXS��7KHUH�KDYH�
DOVR�EHHQ�SRGFDVWV�RQ�KLVWRU\�DQG�SDULVK�FRXQFLO�PDWWHUV��&RPPXQLW\�HYHQWV�LW�VXSSRUWHG�
ZHUH�GRRUVWHS�GLVFRV��9(�GD\�FHOHEUDWLRQV��DQG�RWKHU�VWUHHW�HYHQWV��,W�KDV�SURYHG�RI�JUHDW�
EHQHILW�GXULQJ�WKH�VKXWGRZQV��DQG�VWLOO�RSHUDWHV�WRGD\��,W�LV�UHFNRQHG�RYHU���������XQLTXH�
XVHUV�KDYH�DW�RQH�WLPH�RI�DQRWKHU�OLVWHQHG�WR�WKH�VWDWLRQ��0DQ\�WKDQNV�WR�WKH�YROXQWHHUV�
ZKR�FUHDWHG�DQG�VWLOO�UXQ�LW�� 
7UDIILF�FDOPLQJ�DQG�VDIHW\� 
7KH�YROXPH�DQG�VSHHG�RI�WUDIILF�WKURXJK�WKH�YLOODJH�FRQWLQXHG�WR�EH�D�FRQFHUQ�LQ�������
EXW�IURP�WKH�VWDUW�RI�&RYLG�ORFNGRZQV��WUDYHO�EHFDPH�D�IUDFWLRQ�RI�QRUPDO�WLPHV��7KH�
VSHHG�JXQ�JURXS�VXVSHQGHG�RSHUDWLRQ�ZKHQ�&29,'�UHJXODWLRQV�FDPH�LQ�� 
:H�KDG�KRSHG�WR�KDYH�WKH�SDYHPHQW�H[WHQVLRQ�RQ�2XWULJJ��DQG�WKH�WUDIILF�FDOPLQJ�
JDWHZD\�IHDWXUHV�FRPSOHWHG�E\�&XPEULD�&&��EXW�WKLV�KDV�EHHQ�GHOD\HG�E\�&29,'�� 
:HVW�&XPEULD�0LQLQJ�&RPSDQ\� 
'HYHORSPHQW�FRQVHQW�IRU�WKH�PLQH�KDV�EHHQ�D�WRUWXRXV�VWRU\��DV�PRVW�NQRZ��DQG�LV�IDU�
IURP�UHVROYHG�DW�WKH�PRPHQW��7KH�3DULVK�&RXQFLO¶V�SROLF\�KDV�EHHQ�WR�VXSSRUW�WKH�PLQH�� 
�&\FOH�WUDFN�OLQN�WR�:KLWHKDYHQ�DQG�&�&�F\FOHZD\� 
7KH�URXWH�XQFHUWDLQWLHV�GXH�WR�WKH�FKDQJLQJ�VWRU\�RI�SHUPLVVLRQ�IRU�WKH�PLQH�KDYH�GHOD\HG�
WKLV�SURMHFW��2QO\�ZKHQ�WKH�IXWXUH�ODQG�PDQDJHPHQW�LQ�WKH�KHDG�RI�WKH�6W�%HHV�YDOOH\�LV�
FOHDU��FDQ�ZH�FRQWLQXH��7KH�WUDFN�KDV�KXJH�ORFDO�VXSSRUW��DQG�LI�LPSOHPHQWHG�ZRXOG�KDYH�
KXJH�EHQHILWV�IRU�6W�%HHV�DQG�:HVW�&XPEULD�UHVLGHQWV��DQG�WKH�WRXULVW�HFRQRP\��2XU�

&RQWLQXHG�SDJH���� 
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6W�%HHV�6FKRRO¶V�1HZ�+HDG 
5RELQ�6LON�-�6LJQDOV�$�7LPH�2I�*URZWK�$QG�'HYHORSPHQW 

)ROORZLQJ�DQ�LQWHQVLYH�UHFUXLWPHQW�SURFHVV�KHOG�E\�WKH�6FKRRO�0DQDJHPHQW�%RDUG��)XOO�
&LUFOH�(GXFDWLRQ�*URXS�DQG�WKH�6HQLRU�/HDGHUVKLS�7HDP��6W�%HHV�6FKRRO�LV�GHOLJKWHG�WR�
DQQRXQFH�5RELQ�6LON�DV�WKH�QHZ�+HDG���5RELQ¶V�DSSRLQWPHQW�ZLOO�FRPPHQFH�LQ�
6HSWHPEHU�DQG�IRUPV�DQ�LQWHJUDO�SDUW�RI�WKH�6W�%HHV�VWUDWHJ\�IRU�JURZWK���&XUUHQW�+HDG��
5RJHU�6LQQHWW��ZLOO�WKHQ�H[SDQG�KLV�UROH�WR�EHFRPH�'LUHFWRU�RI�(GXFDWLRQ�IRU�DOO�6W�%HHV�
6FKRROV��UHVSRQVLEOH�IRU�RYHUVHHLQJ�DQG�XQLWLQJ�DOO�VFKRROV�DFURVV�WKH�ZRUOG�WR�IRUP�WKH�
6W�%HHV�JOREDO�FDPSXV� 

&KDLU�RI�WKH�0DQDJHPHQW�%RDUG��0DUN�*HRUJH�FRPPHQWHG�WKDW�WKH�VHOHFWLRQ�SURFHVV�ZDV�
ULJRURXV�DQG�ZH�KDYH�EHHQ�VXFFHVVIXO�LQ�ILQGLQJ�WKH�ULJKW�+HDG�IRU�WKH�VFKRRO���³$PRQJVW�
D�YDVW�DUUD\�RI�KXJHO\�TXDOLILHG�FDQGLGDWHV�ZH�ZHUH�XQDQLPRXV�LQ�VHOHFWLQJ�5RELQ���+H�LV�
WKH�SHUIHFW�OHDGHU�WR�FRQWLQXH�6W�%HHV¶�MRXUQH\�DQG�GHYHORSPHQW�WRZDUGV�D�SLRQHHULQJ�
IXWXUH�´ 

$V�D�8QLYHUVLW\�RI�/RQGRQ�+LVWRU\�JUDGXDWH��5RELQ�FRPSOHWHG�KLV�3*&(�DW�WKH�
8QLYHUVLW\�RI�&DPEULGJH��DQG�ODWHU��DQ�0%$�ZLWK�WKH�2SHQ�8QLYHUVLW\���5RELQ�EULQJV�D�
ZHDOWK�RI�H[SHULHQFH�WR�WKH�6W�%HHV�IDPLO\��JOHDQHG�IURP�KLV�H[WHQVLYH�OHDGHUVKLS�LQ�
VFKRROV�RYHU����\HDUV��� 

)RU�WKH�ODVW����\HDUV��5RELQ�KDV�EHHQ�OHDGLQJ�VFKRROV�RYHUVHDV��DQG�LQ�VRPH�FDVHV�VWDUWLQJ�
VFKRROV�IURP�VFUDWFK���+H�KDV�OHG�VFKRROV�LQ���GLIIHUHQW�FRQWLQHQWV��ODWWHUO\�2SRUWR�%ULWLVK�
6FKRRO��3RUWXJDO��DQG�LV�WKHUHIRUH�NHHQ�WR�EULQJ�KLV�LQWHUQDWLRQDO�H[SHULHQFH�DQG�
NQRZOHGJH�WR�IXUWKHU�HQKDQFH�6W�%HHV¶�JOREDO�RXWORRN� 

5RELQ¶V�RZQ�LQWHUHVWV�DQG�SDVVLRQV�LQ�UXJE\��KRFNH\��PRXQWDLQHHULQJ�DQG�WUDYHOOLQJ�–�
OHDGLQJ�RYHU����H[SHGLWLRQV�DOO�RYHU�WKH�ZRUOG�–�OLH�QHDWO\�ZLWK�WKH�6FKRRO¶V�FOHDU�DQG�
XQLTXH�IRFXV�RQ�(4��FKDUDFWHU�GHYHORSPHQW����+H�IXOO\�DLPV�WR�EXLOG�XSRQ�5RJHU�
6LQQHWW¶V�IRXQGDWLRQV��UHYLYLQJ�WKH�JORU\�GD\V�RI�6W�%HHV��EXW�ZLWK�D�PRGHUQ��JOREDO��
SHUVSHFWLYH� 

5HJDUGLQJ�KLV�DSSRLQWPHQW��5RELQ�VWDWHV�WKDW�KH�LV�³DEVROXWHO\�GHOLJKWHG�WR�EH�WDNLQJ�XS�
WKH�SRVW�RI�+HDG�RI�6W�%HHV�6FKRRO���7KH�KLVWRU\�RI�WKLV�HVWHHPHG�VFKRRO�PDNHV�LW�DQ�
DWWUDFWLYH�FKDOOHQJH��DQG�FRXSOHG�ZLWK�WKH�SLRQHHULQJ�YLVLRQ�RI�WKH�)XOO�&LUFOH�WHDP��LW�LV�D�
GRXEO\�HQWLFLQJ�UROH���,�DP�GHGLFDWHG�WR�HQVXULQJ�RXU�VWXGHQWV�KDYH�DQ�HGXFDWLRQ�WKDW�
SUHSDUHV�WKHP�IRU�WKH�ZRUOG�RI�WKH�IXWXUH��DQG�QRW�MXVW�WRGD\�´ 

³6W�%HHV�LV�JHWWLQJ�D�KXJH�DPRXQW�ULJKW���$V�+HDG��,�LQWHQG�WR�KHOS�WKH�VFKRRO�JURZ�HYHQ�
PRUH��OHDGLQJ�LW�LQWR�D�EULJKW�IXWXUH��ZKLOVW�EXLOGLQJ�OLQNV�ZLWK�RXU�VLVWHU�VFKRROV�LQ�
&KLQD��ZLWK�RXU�DOXPQL��ERWK�LQ�WKH�8.�DQG�DEURDG��DQG�ZLWK�XQLYHUVLWLHV�DQG�RWKHU�
FULWLFDO�VWDNHKROGHUV�RI�WKH�VFKRRO���)URP�VPDOO�EHJLQQLQJV��ZH�H[SHFW�JUHDW�WKLQJV�DQG�WR�
EH�SDUW�RI�WKLV�YLVLRQ��DW�WKLV�WLPH��LV�LQGHHG�D�SULYLOHJH���,�WKRURXJKO\�ORRN�IRUZDUG�WR�
JHWWLQJ�WR�NQRZ�WKH�VWDII��VWXGHQWV�DQG�SDUHQWV�DQG�DOO�WKRVH�ZKR�UHWDLQ�DQ�LQWHUHVW�DQG�
FRQQHFWLRQ�ZLWK�WKLV�YHQHUDEOH�LQVWLWXWLRQ���,�KRSH�\RX�ZLOO�MRLQ�PH�LQ�WKH�EHOLHI�WKDW�RQFH�
DJDLQ��6W�%HHV�LV�D�VFKRRO�ZLWK�DQ�LQFUHGLEOH�IXWXUH�WR�PDWFK�LWV�UHPDUNDEOH�SDVW�´ 
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/HW¶V�&HOHEUDWH�EHLQJ�DEOH�WR�PHHW�XS�DJDLQ� 
-RLQ�RXU�&RYLG�VHFXUH�2SHQ�KRXVH�LQ�7UDLGFUDIW�ZHHN�IRU�0RWKHUV¶�8QLRQ�6XPPHU�RI�
+RSH��:HGQHVGD\����-XQH�����D�P��–���S�P�����$EEH\�9DOH��&$����() 

7KHUH�ZLOO�EH�FDNHV�PRUQLQJ�DQG�DIWHUQRRQ��DQG�VRXS��TXLFKH�DQG�VDODG�DW�OXQFKWLPH��
ZLWK�SOHQW\�RI�WHD��FRIIHH�DQG�VRPH�VRIW�GULQNV 

<RX�ZLOO�DEOH�WR�EX\�VRPH�7UDLGFUDIW�FUDIWV��FKRFRODWH�HWF�DQG�WDNH�SDUW�LQ�D�&RYLG�VHFXUH�
�QR�WRXFK���WRPEROD�DQG�ERWWOH�VWDOO� 

7R�HQVXUH�HYHU\RQH�FDQ�VWLOO�EH�VDIH��LI�\RX�ZDQW�WR�VLW�LQVLGH��SOHDVH�FRQWDFW�'HE�RQ�
�������RU�OHH������#DRO�FRP�IRU�\RXU�SUHIHUUHG�WLPH��DV�ZH�ZLOO�UHVWULFW�WKRVH�VLWWLQJ�
LQVLGH�WR��� 

$OVR��SOHDVH�OHW�PH�NQRZ�LI�\RX�FDQ�KHOS�SURYLGH�FDNHV�RU�ERWWOHV� 

7KH�6XPPHU�RI�+RSH�DSSHDO�ZRUNV�WRZDUGV�VWRSSLQJ�SRYHUW\��LQHTXDOLWLHV�DQG�LQMXVWLFHV�
ZRUOGZLGH�DQG�LQ�8.���7KH�0RWKHUV¶�8QLRQ�LV����\UV�ROG�WKLV�\HDU�VR�WKH�DLP�LV�WR�UDLVH�
����� 

3OHDVH�FRPH�DORQJ��HQMR\�EHLQJ�RXW�DQG�WRJHWKHU�DJDLQ� 

1HZV�)URP�7KH�9LOODJH�6FKRRO 
$W�WKLV�WLPH�RI�\HDU��GXULQJ�WKH�6XPPHU�WHUP��RXU�ROGHU�FKLOGUHQ�ZRXOG�QRUPDOO\�EH�
ORRNLQJ�IRUZDUG�WR�WKHLU�UHVLGHQWLDO�YLVLWV���:H�KDG�KRSHG�WKDW�HQRXJK�UHVWULFWLRQV�ZRXOG�
KDYH�EHHQ�OLIWHG�IRU�XV�WR�EH�DEOH�WR�UXQ�UHVLGHQWLDOV�WKLV�\HDU���8QIRUWXQDWHO\��WKH�
FRQWLQXHG�XQFHUWDLQW\�DERXW�&29,'-���DQG�RXU�(GXFDWLRQDO�9LVLW�&HQWUH¶V�LQDELOLW\�WR�
RIIHU�WKHLU�VLWHV�WR�RXU�FKLOGUHQ�RQO\��PHDQV�ZH�KDYH�KDG�WR�ZLWKGUDZ�RXU�SODQV�IRU�WKH�
.H\�6WDJH���YLVLWV���+RZHYHU��ZH�DUH�WKULOOHG�WKDW�ZH�KDYH�EHHQ�DEOH�WR�RUJDQLVH�D�
UHVLGHQWLDO�IRU�<HDU�����$Q�DFWLYLW\�FHQWUH�KDV�EHHQ�ERRNHG�WKDW�FDQ�DFFRPPRGDWH�MXVW�
RXU�<HDU���FKLOGUHQ�ZLWK�QR�RWKHU�VFKRRO¶V�DFFHVVLQJ�WKH�VLWH�GXULQJ�RXU�VWD\��*UHDW�
WKDQNV�JR�WR�0UV�+DQVHQ�IRU�HQVXULQJ�WKDW�RXU�FKLOGUHQ�ZLOO�KDYH�WKH�RSSRUWXQLW\�WR�
HQMR\�D�ODVW�UHVLGHQWLDO�ZLWK�XV�EHIRUH�OHDYLQJ�IRU�VHFRQGDU\�VFKRRO��� 

&KLOGUHQ�KDYH�EHHQ�PDNLQJ�SRVWHUV�WR�SXW�DURXQG�WKH�VFKRRO�JURXQGV�WR�WU\�DQG�VWRS�
SHRSOH�OHDYLQJ�OLWWHU��7KHUH�DUH�ELQV�QHDUE\�DQG�UXEELVK�FDQ�DOVR�HDVLO\�EH�WDNHQ�KRPH���
7KH�DGGLWLRQ�RI�RXU�&&79�V\VWHP�KDV�HQDEOHG�XV�WR�NHHS�D�µZDWFKIXO�H\H¶�RQ�WKH�
JURXQGV���+RSHIXOO\�SHRSOH�XVLQJ�RXU�JURXQGV�RXW�RI�VFKRRO�WLPH�ZLOO�EHJLQ�WR�VKRZ�
PRUH�UHVSHFW�DQG�FDUH�WR�DUHDV�WKDW�DUH�XVHG�DOO�ZHHN�E\�\RXQJ�FKLOGUHQ� 

$V�QHZ�DQQRXQFHPHQWV�DUH�PDGH�E\�WKH�*RYHUQPHQW�ZH�ZLOO�EH�DEOH�WR�PDNH�FKDQJHV�WR�
RXU�VFKRRO�URXWLQHV�DQG�KRSHIXOO\�&29,'-���UXOHV�FDQ�EH�FKDQJHG���:H�DOO�KRSH�WKDW�LW�
LV�QRW�JRLQJ�WR�EH�WRR�ORQJ�DQG�ZRXOG�OLNH�WR�WKDQN�HYHU\RQH�IRU�WKHLU�VXSSRUW�RI�DOO�RXU�
PHDVXUHV� 

&RXOG�ZH�UHVSHFWIXOO\�DVN�WKDW�UHVLGHQWV�GR�QRW�SDUN�LQ�WKH�HQWUDQFH�WR�VFKRRO�RQ�2XWULJJ���
7KH�&RXQFLO�ZDJRQV�FDQQRW�JHW�RQWR�VLWH�WR�FROOHFW�RXU�ZDVWH��ZKLFK�LQ�WXUQ�FUHDWHV�
PDMRU�HQYLURQPHQWDO�LVVXHV�ZLWKLQ�WKH�VFKRRO�JURXQGV�DQG�WKHUHIRUH�SRVHV�D�WKUHDW�WR�RXU�
FKLOGUHQ¶V�VDIHW\���3OHDVH�SDUN�ZLWK�FRQVLGHUDWLRQ� 

(PPD�6KDUS��+HDGWHDFKHU 
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$�/HWWHU�IURP�0LFKHOOH�-�0XNLQJH�+RVSLWDO��=DPELD� 

'HDU�)ULHQGV�� 

7KH�ELJ�QHZV�VLQFH�,�ODVW�ZURWH�LV�WKDW�
ZH�KDYH�PRYHG�LQ�WR�WKH�QHZ�
RSHUDWLQJ�WKHDWUH��,&8�EXLOGLQJ��,W�
WRRN�D�ZKROH�GD\�WR�PRYH�HYHU\WKLQJ�
DFURVV�DQG�HYHQ�DV�ZH�ZHUH�PRYLQJ��
ZH�ZHUH�VWLOO�GRLQJ�FDVHV�LQ�WKH�ROG�
WKHDWUH��,�JDYH�WKH�DQDHVWKHVLD�IRU�WKH�
ODVW�FDVH��D�OLWWOH�JLUO�KDG�VZDOORZHG�D�
FRLQ�DQG�LW�ZDV�VWXFN�LQ�KHU�WKURDW��
WKDQNIXOO\�ZH�ZHUH�DEOH�WR�UHPRYH�LW�
ZLWKRXW�WRR�PXFK�WURXEOH��$�IHZ�
KRXUV�ODWHU�,�KDG�WKH�SULYLOHJH�RI�
JLYLQJ�WKH�ILUVW�DQDHVWKHVLD�LQ�WKH�QHZ�
WKHDWUH�ZKHQ�ZH�GHOLYHUHG�D�KHDOWK\�
EDE\�JLUO�E\�&�VHFWLRQ�� 

7KH�EXLOGLQJ�LV�ORYHO\�DQG�ZLWK���RSHUDWLQJ�
URRPV����PDMRU�DQG���PLQRU��PXFK�PRUH�
VSDFLRXV�WKDQ�RXU�ROG�RQH��,W�LV�JUHDW�WR�
KDYH�WKH�,&8�LQ�WKH�VDPH�EXLOGLQJ�DQG�D�
GHVLJQDWHG�DUHD�IRU�SDWLHQWV�WR�UHFRYHU�SRVW�
DQDHVWKHVLD�UDWKHU�WKDQ�LQ�WKH�FRUULGRU�DV�
ZH�GLG�SUHYLRXVO\��2Q�WKH�URRI��WKHUH�DUH�
URZV�RI�VRODU�SDQHOV�WKDW�SURYLGH�HOHFWULFLW\�
DQG�FKDUJH�RXU�³EDFN�XS�EDWWHULHV´��7KHVH�
EDWWHULHV�DUH�RXU�SRZHU�VXSSO\�DW�QLJKW�LI�
WKHUH�LV�D�PDLQV�SRZHU�FXW�� 

2QH�RI�WKH�PDQ\�WKLQJV�,�ORYH�DERXW�OLYLQJ�LQ�=DPELD�LV�WKH�ZHDWKHU��,W�LV�YHU\�
SUHGLFWDEOH�ZH�KDYH�D��-PRQWK�UDLQ\�VHDVRQ��1RYHPEHU�WR�$SULO�DQG�WKHQ�LW�LV�GU\�0D\�WR�
2FWREHU��$QG�ZLWK�DQ�DYHUDJH�RI������KRXUV�RI�VXQOLJKW�D�GD\�,�FDQ�EH�RXWVLGH�IRU�VRPH�
RI�QHDUO\�HYHU\�GD\�RI�WKH�\HDU�(YHQ�DW�ZRUN�,�JHW�WR�IHHO�IUHVK�DLU�DV�RXU�ZDUGV�DUH�
VHSDUDWHG�E\�FRYHUHG�ZDON�ZD\V��(YHQWV�VXFK�DV�JUDGXDWLRQV�FDQ�EH�SODQQHG�IRU�GU\�
VHDVRQ�DQG�KHOG�RXWVLGH��,W�KDV�EHHQ�KHOSIXO�DV�ZH�WU\�WR�VRFLDOO\�GLVWDQFH�DQG�SUHYHQW�WKH�
VSUHDG�RI�&RURQDYLUXV�WKDW�ZH�FDQ�GR�WKLQJV�RXWVLGH��2XU�WHDP�SUD\HU�PHHWLQJV�DUH�QRZ�
KHOG�RXWVLGH�VR�ZH�FDQ�VSDFH�RXW�PRUH�� 

5HFHQWO\�ZH�KDYH�KDG���RXWGRRU�HYHQWV�DW�WKH�KRVSLWDO��WKH�ILUVW�ZDV�D�EORRG�GULYH��7KH�
WHDP�IURP�WKH�EORRG�EDQN�FDPH�WR�0XNLQJH�DQG�LQVWHDG�RI�FROOHFWLQJ�IURP�GRQRUV�LQVLGH�

 

�� 

&>h&&�h^d�Z^ 
EĞĞĚ�ŚĞůƉ�ŝŶ�ƚŚĞ�ŚŽŵĞ͍ 

�ůĞĂŶĞƌ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ�:ƵŶĞ�ϮϬϮϭ 
,ŽƵƐĞǁŽƌŬ 
/ƌŽŶŝŶŐ 

�ŚĂŶŐŝŶŐ�ďĞĚƐ 
dĞůĞƉŚŽŶĞ�&ůĂǀŝĂ�ŽŶ͗ 

ϬϳϵϰϴϬϴϭϬϬϴ�Žƌ�Ϭϭϵϰϲ�ϴϮϰϲϰϰ 

LW�ZDV�DOO�GRQH�RXWVLGH��RQ�WKH�JUDGXDWLRQ�SRGLXP�DW�RXU�QXUVLQJ�FROOHJH��,�ZDV�DEOH�WR�
JLYH�EORRG�DORQJ�ZLWK�P\�IULHQGV�$P\�DQG�$PEHU��,W�ZDV�JUHDW�WR�VHH�EORRG�EHLQJ�
GRQDWHG�DV�DW�WKDW�WLPH�RXU�EORRG�EDQN�ZDV�GRZQ�WR�WKH�ODVW�WZR�XQLWV��,W�LV�DOZD\V�
GLIILFXOW�ZKHQ�WKH�VXSSO\�RI�EORRG�LV�DOPRVW�
RXW��GRFWRUV�KDYH�WR�PDNH�KDUG�GHFLVLRQV�
RQ�ZKR�WR�JLYH�EORRG�WR�DQG�ZKR�QRW��
6RPHWLPHV�PDMRU�HOHFWLYH�VXUJHU\�KDV�WR�EH�
SRVWSRQHG�XQWLO�PRUH�EORRG�LV�DYDLODEOH�� 

7KH�VHFRQG�HYHQW�ZDV�WKH�&29,'�
9DFFLQDWLRQ�/DXQFK�IRU�.DVHPSD��:H�DUH�
VR�KDSS\�WKDW�WKH�YDFFLQH��$VWUD�=HQHFD��LV�
QRZ�DYDLODEOH�LQ�=DPELD��7KHUH�LV�TXLWH�D�
ELW�RI�UHVLVWDQFH�DQG�IHDU�DURXQG�LW�VR�WKH�
/DXQFK�ZDV�SODQQHG�WR�HQFRXUDJH�SHRSOH�
WR�JHW�WKH�YDFFLQH�DQG�WR�JLYH�WKHP�IDFWXDO�
LQIRUPDWLRQ�DERXW�LW��7KHUH�ZHUH�VSHHFKHV�JLYHQ�E\�KHDOWK�SURIHVVLRQDOV��WHVWLPRQLHV�
IURP�WKRVH�ZKR�KDG�EHHQ�VLFN�RU�ORVW�ORYHG�RQHV��D�SRHP��D�VNHWFK�DQG�D�VRQJ�DERXW�
NLFNLQJ�&29,'�RXW�RI�=DPELD��7ZR�ORFDO�FKLHIV�DWWHQGHG�DQG�ZHUH�DPRQJ�WKH�ILUVW�WR�
UHFHLYH�WKH�YDFFLQH��%\�WKH�HQG�RI�WKH�GD\�����SHRSOH�KDG�EHHQ�YDFFLQDWHG�LQFOXGLQJ�
P\VHOI�� 

7KDQN�\RX�IRU�\RXU�LQWHUHVW�LQ�WKH�ZRUN�DW�0XNLQJH��,�KRSH�WKLV�OHWWHU�ILQGV�\RX�ZHOO� 

/RYH�0LFKHOOH����0LFKHOOH�3URFWRU��IRUPHUO\�RI�6W�%HHV� 

)ULHQGV�RI�WKH�3ULRU\ 
7KH�)ULHQGV�ZLOO�VRRQ�EH�EDFN�LQ�DFWLRQ�DIWHU����PRQWKV�ZLWKRXW�PHHWLQJV�RU�HYHQWV�RU�
IXQGUDLVLQJ��:H�ORRN�IRUZDUG�WR�PHHWLQJ�DQG�SODQQLQJ�QHZ�DFWLYLWLHV�–�IXQGUDLVLQJ�IRU�
WKH�EHQHILW�RI�WKH�3ULRU\��DQG�HQFRXUDJLQJ�LQWHUHVW�LQ�LWV�KLVWRU\�DQG�KHULWDJH� 

:H�SODQ�WR�PHHW�IRU�RXU�$*0�RQ�:HGQHVGD\����-XQH�LQ�2OG�&ROOHJH�+DOO�DW������S�P��–�

WR�UHQHZ�DLPV�IRU�WKH�IXWXUH��WR�KHDU�UHSRUWV�
DQG�UHYLHZ�RXU�ILQDQFHV��DQG�SODQ�HYHQWV��
,Q�DGGLWLRQ�WR�RXU�FXOWXUDO�DQG�PXVLFDO�
SURJUDPPH�RI�UHJXODU�OHFWXUHV�DQG�
FRQFHUWV��WKH�)ULHQGV�KRSH�WR�RUJDQLVH�PRUH�
IDPLO\�HYHQWV�DQG�DSSHDO�WR�DOO�DJH-JURXSV��
,I�\RX�ZLVK�WR�DWWHQG�WKH�$*0��\RX�ZLOO�EH�
YHU\�ZHOFRPH�DQG�ZH�KRSH�\RX�ZLOO�
FRQVLGHU�EHFRPLQJ�D�PHPEHU��$�
FRPPLWWHH�PHHWLQJ�ZLOO�IROORZ�WKH�$*0� 


