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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�6HSWHPEHU����� 
��)ULGD\�-����6XQGD\ (9$1�$UWLVWV�LQ�&XPEULD�2SHQ�6WXGLRV�WR�SXEOLF� 
����6XQGD\ �������DP %&3�+RO\�&RPPXQLRQ��HYHU\�6XQGD\�H[FHSW��WK�6XQGD\� 

 ������DP 6RQJV�RI�3UDLVH�VSHFLDO�VHUYLFH 
 �������SP 3ULRU\�(YHQVRQJ���VW�6XQGD\��(YHQLQJ�3UD\HU�RWKHUZLVH� 

��7XHVGD\ ������DP &KDLU-EDVHG�([HUFLVH�FODVV�VWDUWV��9LOODJH�+DOO��ZHHNO\ 
���:HGQHVGD\ �������SP )ULHQGV�RI�WKH�3ULRU\�&RPPLWWHH�PHHWLQJ��1&+ 
���)ULGD\ �������SP 6W�%HHV�<RXWK�&OXE��1&+ 
���6DWXUGD\ �����QRRQ :HGGLQJ�–�5DFKHO�*XQVWRQ�	�-DPHV�3RZHOO 
����6XQGD\� ������DP +RO\�&RPPXQLRQ��QRWH�QHZ�VHUYLFH�SDWWHUQ� 
���0RQGD\ �������SP 6W�%HHV�:�,���YHQXH�7%$� 
����7XHVGD\ ��������SP 3&&�PHHWLQJ��YHQXH�7%$� 
����6DWXUGD\ ���QRRQ :HGGLQJ�–�7HUUL-/RXLVH�+HUEHUW�	�6DPXHO�&DOYLQ 
����6XQGD\� ������DP 0RUQLQJ�:RUVKLS���$XWXPQ� 
���0RQGD\ �������SP 3DULVK�&RXQFLO�PHHWLQJ��9LOODJH�+DOO 
����)ULGD\ �������SP 6W�%HHV�<RXWK�&OXE��1&+ 
����6XQGD\ �������DP )DPLO\�6WRU\�VHUYLFH 
����������������������������������DP +RO\�&RPPXQLRQ� 
������������������������������������SP����+RO\�&RPPXQLRQ 
���7KXUVGD\  )LQDO�GDWH�IRU�$SSOLFDWLRQV�WR�6DQGZLWK�6FKRRO�7UXVW 
(YHU\�6XQGD\�IURP�6HSWHPEHU�–�VHUYLFHV�DW������DP��������DP�DQG������SP 

(GLWRU�–�2FWREHU������0DJD]LQH 

7KH�2FWREHU������ LVVXH�RI�6W�%HHV�1HZV�ZLOO� EH� HGLWHG�E\�$QWKRQ\�3D\QH��&URHVR��
��$� 0DLQ� 6WUHHW�� 6W� %HHV�� ZKR� ZRXOG� DSSUHFLDWH� DOO� FRQWULEXWLRQV� QRW� ODWHU� WKDQ�
:HGQHVGD\���6HSWHPEHU�SOHDVH� 

(PDLO��SD\QH�FURHVR#EWLQWHUQHW�FRP 7HO�������������� 

/DVW�:RUG�'LFWLRQDU\��/HWWHU�$ 
$EURDG �D�SODFH�ZKHUH�)UHQFKPHQ�DUH�PLVHUDEOH�DQG��$PHULFDQV�PDNH�RWKHUV��
PLVHUDEOH� 
$FFHQW VRPHWKLQJ�RWKHU�SHRSOH�KDYH� 
$G�1DXVHXP� $�FRPPHUFLDO�IRU�LQGLJHVWLRQ�WDEOHWV� 
$OFRKROLF VRPHERG\�ZKR�GULQNV�PRUH�WKDQ�WKHLU�GRFWRU� 
$QJOHU  D�PDQ�ZKR�VLWV�DURXQG�RQ�D�ULYHU�EDQN�GRLQJ�QRWKLQJ�EHFDXVH�KH�LV�XQDEOH�
 WR�GR�WKLV�DW�KRPH� 
$SHULWLI GHQWXUHV 
$SSHDVHU VRPHERG\�ZKR�IHHGV�D�FURFRGLOH�KRSLQJ�WKDW�LW�ZLOO�HDW�KLP�ODVW�� 
1H[W�0RQWK��-�/HWWHU�%��6XJJHVWLRQV�WR�WKH�HGLWRU������� 
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6W�%HHV�1HZV     6HSWHPEHU����� 

$V�,�ZULWH�WKLV�OHWWHU�WKRXVDQGV�RI�\RXQJ�SHRSOH�DFURVV�WKH�8.�DUH�UHFHLYLQJ�WKHLU�*&6(�
UHVXOWV��%\�WKH�WLPH�\RX�UHDG�WKLV�VL[WHHQ-\HDU-ROGV�LQ�6W�%HHV�SDULVK�DQG�EH\RQG�ZLOO�EH�
VWDUWLQJ�D�QHZ�SKDVH�LQ�WKHLU�OLYHV�DQG�P\�SUD\HUV�JR�ZLWK�WKHP��,W¶V�H[DFWO\�WKLUW\�\HDUV�
VLQFH� ,� ZDV� LQ� WKHLU� SRVLWLRQ�� WKH� FODVV� RI� µ��� ZHUH� VRPH� RI� WKH� ILUVW� WHHQDJHUV� WR� VLW�
*&6(V��2QH�RI�P\�HQGXULQJ�PHPRULHV�RI�WKDW�WLPH�LV�RI�WKH�%LRORJ\�H[DP��,�UHPHPEHU�
EHLQJ� LPPHQVHO\� IUXVWUDWHG� WKDW� WKH� SDSHU� ZDV� EDVLFDOO\� MXVW� D� OLVW� RI� FRPPRQ-VHQVH�
TXHVWLRQV�DERXW�³%HLQJ�JUHHQ´��7KHUH�ZHUH�TXHVWLRQV�DERXW�&)&V��DFLG� UDLQ�� UHF\FOLQJ��
DQG�3RO\HWK\OHQH� WHUHSKWKDODWH� �RU�3(7� IRU� VKRUW��� ,�PD\� EH�PLV-UHPHPEHULQJ� EXW� ,¶P�
SUHWW\�FHUWDLQ�RQH�RI�WKH�TXHVWLRQV�ZDV�VRPHWKLQJ�OLNH�³,Q�ZKDW�ZD\V�GR�KXPDQ�EHLQJV�
FRQWULEXWH�WR�FOLPDWH�FKDQJH"´ 

7KUHH�GHFDGHV�ODWHU�LW�LV�DVWRXQGLQJ�WR�PH�WKDW�D�UHSRUW�IURP�WKH�,3&&�PDGH�WKH�KHDGOLQHV�
ZLWK�WKLV�TXRWH�IURP�3URI�(G�+DZNLQV��8QLYHUVLW\�RI�5HDGLQJ��8.� 

�,W� LV� D� VWDWHPHQW� RI� IDFW�� ZH� FDQQRW� EH� DQ\� PRUH� FHUWDLQ�� LW� LV� XQHTXLYRFDO� DQG�
LQGLVSXWDEOH�WKDW�KXPDQV�DUH�ZDUPLQJ�WKH�SODQHW���'XK"� 

'XULQJ�P\� DGXOW� \HDUV� ,¶YH� WULHG� WR� VDYH� WKH� SODQHW� LQ�PDQ\� WLQ\�ZD\V�� ,¶YH� UHF\FOHG��
ERXJKW�VHFRQG�KDQG��IL[HG�VWXII�DQG�PDGH�JLIWV��,¶YH�DOVR�VDYHG�WKH�SODQHW�WKURXJK�VKHHU�
OD]LQHVV��)RU�H[DPSOH��RXU�WXPEOH�GU\HU�LV�KRXVHG�LQ�D�GHWDFKHG��ORFNHG��DODUPHG�JDUDJH��
,W¶V�DPD]LQJ�KRZ�WKH�QHHG�IRU� IOXII\�EDWK� WRZHOV�GLPLQLVKHV�ZKHQ�D�YLVLW� WR� WKH� WXPEOH�
GULHU�LQFOXGHV�DQ�H[SHGLWLRQ�WR�WKH�ORFNHG�DQG�DODUPHG�JUHDW�RXWGRRUV� 

7KLV�\HDU�&DUOLVOH�'LRFHVH�UHODXQFKHG�WKH�³*RG�IRU�$OO´�YLVLRQ��2QH�RI�WKH�IRXU�WKHPHV�
RI� WKLV� QHZ� VWUDWHJ\� LV� HQWLWOHG� ³7UHDG� *HQWO\´�� 'XULQJ� WKH� PRQWKV� RI� 6HSWHPEHU-
1RYHPEHU�6W�%HHV�3ULRU\�ZLOO�EH�H[SORULQJ�KRZ�ZH�FDQ�WUHDG�PRUH�JHQWO\�RQ�WKLV�SODQHW��
:H�ZLOO� GR� WKLV� E\� H[SORULQJ�ZKDW� WKH�%LEOH� VD\V� DERXW� FDULQJ� IRU�*RG¶V� FUHDWLRQ� DQG�
UHVSRQGLQJ�WR�WKH�&RS���&OLPDWH�&KDQJH�&RQIHUHQFH�LQ�*ODVJRZ��:H�ZLOO�GR�ERWK�WKHVH�
WKLQJV� EHFDXVH� UHIOHFWLRQ� ZLWKRXW� DFWLRQ� LV� D� ZDVWH� RI� WLPH�� $QG� DIWHU� WKLUW\� \HDUV� RI�
DUJXLQJ�DERXW�ZKHWKHU�ZH�UHDOO\�DUH�WR�EODPH�IRU�DOO�WKLV��ZH�GRQ¶W�KDYH�WLPH�WR�ZDVWH� 

0\�IHOORZ�FOHUJ\�DFURVV�WKH�0LVVLRQ�&RPPXQLW\�VKDUH�WKLV�SDVVLRQ�IRU�JLYLQJ�FUHDWLRQ�D�
FKDQFH� WR� KHDO� DQG� WKULYH�� ,Q� VXSSRUW� RI� \RXQJ� SHRSOH� ZDONLQJ� IURP� &RUQZDOO� WR�
*ODVJRZ� WR� UDLVH� DZDUHQHVV�RI� FOLPDWH� LQMXVWLFH�ZH�ZLOO� EH�ZDONLQJ� IURP�DQG� WR� HYHU\�
FKXUFK�LQ�WKH�&RDVW� WR�)HOOV�0LVVLRQ�&RPPXQLW\�IURP��WK-�WK�2FWREHU��7KHUH�ZLOO�EH�D�
GHWDLOHG�URXWH�PDS�LQ�WKH�2FWREHU�SDULVK�PDJD]LQH��$Q\RQH�LV�ZHOFRPH�WR�MRLQ�XV�IRU�DQ\�
SDUW�RI�RXU�MRXUQH\��/HW¶V�WUHDG�JHQWO\�WRJHWKHU� 

:LWK�ORYH�IURP�%HFN\ 

³:H�ZLOO�VWULYH�WR�VDIHJXDUG�WKH�LQWHJULW\�RI�*RG¶V�FUHDWLRQ��VHHNLQJ�WR�VXVWDLQ�DQG�UHQHZ�
WKH�OLIH�RI�WKH�HDUWK´��IURP�WKH�'LRFHVH�RI�&DUOLVOH�*RG�IRU�$OO�YLVLRQ� 

7R�ILQG�RXW�PRUH�DERXW�WKH�<RXQJ�&KULVWLDQ�&OLPDWH�1HWZRUN�5HOD\�VHH�ZZZ�\FFQ�XN 

 

 



 

� 

3ULRU\�1HZV 
:HOFRPH�EDFN�WR�FKXUFK�–�QRWH�FKDQJHV�WR�6XQGD\�PRUQLQJ�VHUYLFHV�–�
QXPEHU�	�SDWWHUQ� 

)URP�6HSWHPEHU�WZR�PRUQLQJ�VHUYLFHV�ZLOO�EH�KHOG�DW������D�P��DQG�DW�
������D�P��DV�SUHYLRXVO\� 

$OVR�QHZ�UHYHUVHG�SDWWHUQ�–� 

0RUQLQJ�:RUVKLS )LUVW��7KLUG�	�)LIWK�6XQGD\V�LQ�PRQWK 

+RO\�&RPPXQLRQ 6HFRQG�	�)RXUWK�6XQGD\V�LQ�PRQWK 

7KH�9LFDU�ZLOO�OHDG�WKH�QHZ�VHDVRQDO�0RUQLQJ�:RUVKLS�RQ�KHU�DYDLODEOH�6XQGD\V�DW�WKH�
3ULRU\� 

7KH�0LQLVWU\�WHDP�ZLOO�OHDG�WKH�&RPPXQLRQ�VHUYLFHV�PHDQWLPH� 

����� SP� (YHQLQJ� 3UD\HU� FRQWLQXHV� HYHU\� 6XQGD\� –� QRWH� �VW� 6XQGD\� LQ� PRQWK� ZLOO� EH�
(YHQVRQJ� 

6WRU\�VHUYLFH�$�QHZ�VHVVLRQ�IRU�\RXQJ�IDPLOLHV�–�DW������D�P��RQ��WK�6XQGD\�RI�PRQWK�
���WK�6HSWHPEHU�� 

$OVR�QRWH�RQ��WK�6XQGD\�+RO\�&RPPXQLRQ�ZLOO�EH�KHOG�DW������S�P��(YHQLQJ�VHUYLFH��LQ�
OLHX�RI�WKH�PRUQLQJ� 

1R� ZRUULHV� LI� \RX� FDQ¶W� UHPHPEHU� -� FKHFN� 3ULRU\� 1HZV�� QRWLFHERDUGV�� OLYHVWUHDP� RU�
PDJD]LQH�FDOHQGDU� 

6SHFLDO� 6RQJV� RI� 3UDLVH� VHUYLFH� WR� EH� KHOG� RQ� 6XQGD\� �WK� 6HSWHPEHU� DW� ������ D�P��
3OHDVH�JLYH�\RXU�FKRLFH�RI�IDYRXULWH�K\PQ�WR�)UDQN�%RZOHU��DQG�\RXU�UHDVRQV��/HW�KLP�
NQRZ�LI�\RX�ZLVK�WR�VD\�D�IHZ�ZRUGV����PLQXWHV�ZLOO�GR��WR�H[SODLQ�ZKDW�LW�PHDQV�WR�\RX��
&RQJUHJDWLRQDO� VLQJLQJ� ZLOO� EH� SHUPLWWHG� DJDLQ�� EXW� VWLOO� ZLWK� PDVNV� RQ� IRU� WKH� WLPH�
EHLQJ�� 

6W�%HHV�<RXWK�&OXE�ZLOO� UHVWDUW� LQ�6HSWHPEHU�RQ��QG�DQG��WK�)ULGD\V�RI� WKH�PRQWK� LQ�
1HZ�&ROOHJH�+DOO��IURP������WR������S�P��)RU�\RXQJ�SHRSOH�RI�VHFRQGDU\�VFKRRO�DJH�–�
RIIHULQJ� VRFLDO� DFWLYLWLHV�� PXVLF�� FKDW� DQG� VQDFNV�� 2UJDQLVHG� E\� D� SDUHQWDO� URWD� RI�
VXSHUYLVRUV��0HHWLQJ�RQ����DQG����6HSWHPEHU� 

 

/RYH�	�3UD\HUV�IRU�FRPIRUW�DQG�KHDOLQJ��JR�WR�DOO�ZKR�DUH�XQZHOO�RU�UHFHLYLQJ�
WKHUDSLHV�DW�WKLV�WLPH�-�WKLQNLQJ�RI�6WHOOD�-DFNVRQ�UHFRYHULQJ�DW�&DUOLVOH�+RVSLWDO�DIWHU�D�
IDOO��DOVR�(OHDQRU�+DLOH�UHFXSHUDWLQJ�DW�KRPH�IURP�D�IUDFWXUHG�KLS��DQG�7KHOPD�-RSOLQJ�
ZKR�LV�KRXVHERXQG�DQG�UHDOO\�HQMR\V�FRPSDQ\�-��DQG�(OL]DEHWK�&RWHV�LQ�.LUNODQGV�&DUH�
+RPH�LQ�&RFNHUPRXWK��$OO�ZRXOG�PXFK�DSSUHFLDWH�YLVLWRUV�LI�SRVVLEOH��0D\�*RG¶V�
%OHVVLQJ�EH�XSRQ�\RX�DQG�EULQJ�\RX�SHDFH� 
 

 

 

�� 

3DULVK�&RXQFLO�1HZV 
1HZ� EXV� VHUYLFH� –� D� QHZ� 6HDVFDOH� WR�:KLWHKDYHQ� EXV� VHUYLFH� LV� GXH� WR� EHJLQ� RQ� ��
1RYHPEHU� ZKLFK� ZLOO� FDOO� DW� *RVIRUWK�� %HFNHUPHW�� 7KRUQKLOO�� (JUHPRQW� DQG� 6W� %HHV�
6WDWLRQ��7KHUH�ZLOO� EH� WZR� UHWXUQ� MRXUQH\V� HDFK�GD\�0RQ�–�7KXUV��7KH� VHUYLFH� �+%���
ZLOO�EH�SURYLGHG�E\�+REDQV�RI�:RUNLQJWRQ��$�FRS\�RI�WKH�QHZ�WLPHWDEOH�LV�DYDLODEOH�RQ�
WKH�&XPEULD�&RXQW\�&RXQFLO�ZHE-VLWH��ZZZ�FXPEULD�JRY�XN��DQG�FRSLHV�ZLOO�EH�SRVWHG�
RQ�WKH�YLOODJH�QRWLFHERDUGV� 

&R-RSWLRQ�RI�QHZ�3DULVK�&RXQFLOORU�–��$W�LWV�-XO\�PHHWLQJ�WKH�&RXQFLO�FR-RSWHG�6LPRQ�
5LWVRQ�DV�D�3DULVK�&RXQFLOORU�WR�VHUYH�XQWLO�WKH�QH[W���\HDUO\�HOHFWLRQV�LQ������� 

/RFDO� *RYHUQPHQW� 5H-RUJDQLVDWLRQ� –� )ROORZLQJ� WKH� UHFHQW� FRQVXOWDWLRQ�� WKH�
*RYHUQPHQW�KDV�DQQRXQFHG� LWV�GHFLVLRQ� WKDW�&XPEULD� VKRXOG�EH�VHUYHG�E\� WZR�XQLWDU\�
DXWKRULWLHV� –� RQH� LQ� WKH� ZHVW� FRYHULQJ� &RSHODQG�� $OOHUGDOH� DQG� &DUOLVOH� &LW\� &RXQFLO�
DUHDV�DQG�RQH�LQ�WKH�HDVW�FRYHULQJ�(GHQ�&RXWK�/DNHV�DQG�%DUURZ���:H�XQGHUVWDQG�WKDW�
&XPEULD� &RXQW\� &RXQFLO� LV� EHJLQQLQJ� D� OHJDO� FKDOOHQJH� WR� WKH� GHFLVLRQ� VR� D� ILQDO�
GHFLVLRQ�LV�VWLOO�DZDLWHG� 

:HVW� &XPEULD� 0LQLQJ-� 7KH� LQTXLU\� ZKLFK� ZLOO� GHWHUPLQH� WKH� DSSOLFDWLRQ� E\� :HVW�
&XPEULD�0LQLQJ� IRU�D�QHZ�PLQH�ZLOO�FRPPHQFH�RQ��WK�6HSWHPEHU�DW���DP��,W�ZLOO�EH�
FRQGXFWHG� DV� D� YLUWXDO� HYHQW� DQG�ZLOO� EH� OLYH� VWUHDPHG� RQ� WKH� 3ODQQLQJ� ,QVSHFWRUDWH¶V�
<RX7XEH�FKDQQHO��3OHDVH�QRWH�WKDW�DQ\RQH�ZLVKLQJ�WR�YLHZ�WKH�OLYH�VWUHDP�RQO\�GRHV�QRW�
QHHG� WR� SUH-UHJLVWHU� ZLWK� WKH� 3ODQQLQJ� ,QVSHFWRUDWH�� 6HH� ZZZ�\RXWXEH�FRP�FKDQQHO�
8&4T'HW/�5�D5JE1P�3'9L1Z 

1H[W�0HHWLQJ�–�7KH�QH[W�3DULVK�&RXQFLO�PHHWLQJ�LV�VFKHGXOHG�WR�WDNH�SODFH�RQ�0RQGD\�
��� 6HSWHPEHU� DW� ����SP� LQ� WKH� 9LOODJH� +DOO��0HPEHUV� RI� WKH� SXEOLF� DUH� ZHOFRPH� WR�
DWWHQG�PHHWLQJV� 



 

�� 
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(DVLQJ�&RYLG�UHVWULFWLRQV�LQ�FKXUFK� 
�JUDGXDOO\�DQG�FDXWLRXVO\� 

$IWHU�FRQVLGHULQJ�DOO� WKH�UHOHYDQW�GDWD�DQG�YXOQHUDELOLW\�RI�VRPH�FKXUFKJRHUV�� WKH�3&&�
KDYH� GHFLGHG� WR� DGMXVW� FHUWDLQ� PHDVXUHV� –� UHPDLQ� PLQGIXO� RI� GLVWDQFLQJ� LQ� FKXUFK��
FRQWLQXH� ZLWK� WUDFN� 	� WUDFH�� SHUPLW� VLQJLQJ� EXW� ZHDULQJ� PDVNV� DQG� DOORZ� UHPRYDO� RI�
PDVNV�ZKLOH� VHDWHG� LQ� FKXUFK� �EXW�ZHDULQJ�PDVNV�ZKLOH�PRYLQJ� DURXQG� DQG� IRU� HQWU\�
H[LW��� 

:H�ZLOO�KRZHYHU�FRQWLQXH�WKH�RQH-ZD\�V\VWHP�DURXQG�FKXUFK��NHHS�VDQLWLVLQJ��PDLQWDLQ�
WKH�45�FRGH�UHJLVWUDWLRQ�ZLWK�PRELOH�SKRQH��DQG�DYRLG�FRQJHVWLRQ�DW�SLQFKSRLQWV� 

7KH� FOHUJ\� DQG� FKRLU� DQG� WKRVH� OHDGLQJ� ZRUVKLS�� ZLOO� FRQWLQXH� WR� RIILFLDWH� DQG� VLQJ�
ZLWKRXW�PDVNV� 

$W�SUHVHQW�ZH�ZLOO�QRW�EH�RIIHULQJ�UHIUHVKPHQWV�DIWHU�6XQGD\�VHUYLFH�GXH�WR�ODFN�RI�VSDFH�
DW�WKH�EDFN�RI�FKXUFK�IRU�WKH�FRQJUHJDWLRQ�WR�PL[�DQG�PLQJOH�� 

$OO�PHDVXUHV�ZLOO�EH�UHYLHZHG�PRQWKO\� 

3ULRU\�)ORZHU�5RWD�IRU�6HSWHPEHU 
7KDQNV� WR� HYHU\RQH� IRU� WKHLU� VXSSRUW� RI� WKH� QHZ� V\VWHP�� DQG� WR� DOO� GRQRUV� RI� FDVK� RU�
IORZHUV�� DQG� WR� WKH� IORZHU-DUUDQJHUV�� ,W¶V� VXFK� D� GHOLJKW� WR� VHH� EHDXWLIXO� IORZHUV�
HQKDQFLQJ�WKH�3ULRU\� 

6HSW��� -DQH�7\VRQ 6HSW��� 3DW�0F'RQQHOO 

6HSW���� 1RUPD�%ODLU 6HSW��� 'RURWK\�6PLWK 

2FW��� 1RUHHQ�:RRODJKDQ 

6HSWHPEHU�VXSHUYLVRU�–�'HEELH�%RZOHU��QRWH�ZHGGLQJV�RQ���WK�DQG���WK�6HSW��VR�FKXUFK�
IORZHUV� QRW� UHTXLUHG��� &DVK� GRQDWLRQV� WR� 5�� 0F$QGUHZ� SOHDVH�� QRW� WKH� 7UHDVXUHU��
7KDQN\RX� 

)RP�WKH�5HJLVWHUV 
+RO\�%DSWLVP 

���-XQH %RQQLH�5D\QH�/DLQp� %DQN�+RXVH��:KLWHKDYHQ 
��-XO\ 3DLJH�0DU\�0DUVK ���0DUNHW�3ODFH��(JUHPRQW 
���-XO\ 0DUWKD�(OL]DEHWK�-RQHV 6RXWK�5RZ��:KLWHKDYHQ 
��$XJXVW (YD�&DWKHULQH�6KDUS ���$EEH\YDOH��6W�%HHV 
��$XJXVW /ROD�0DH�%DWHV ��6ROZD\�5LVH��6W�%HHV 
��$XJXVW %ODLU�$WKHQD�%R\G ����0DLQ�6WUHHW��6W�%HHV 

+RO\�0DWULPRQ\ 

���-XQH -DVRQ�0LFKDHO�$GDLU�DQG�-D\QH�$QQH�/DLQp� +HQVLQJKDP 
���-XO\ -RQDWKDQ�3DXO�%XFNOH\�	��+HDWKHU�(OL]DEHWK�0RIIDW 7KH�&URIWV��6W�%HHV 

 

�� 

 



 

�� 

1HZV�IURP�WKH�9LOODJH�6FKRRO 
)ROORZLQJ�FKDQJHV�WR�JRYHUQPHQW�DGYLFH�ZH�DUH�SODQQLQJ�WR�RSHQ�VFKRRO�LQ�6HSWHPEHU�
ZLWK�QR�&29,'�UHVWULFWLRQV�� DV� VWDWHG� WR�SDUHQWV� LQ�RXU�HQG�RI� WHUP� OHWWHU��7KLV�PHDQV�
WKDW�ZH�ZLOO�QRW�EH�IROORZLQJ�D�RQH-ZD\�V\VWHP��QR�IDFH�FRYHULQJV�ZLOO�EH�UHTXLUHG�DQG�
WKH�VFKRRO�GRRUV�ZLOO�RSHQ�DW������D�P��–������D�P��LQ�WKH�PRUQLQJ�DQG�FKLOGUHQ�FDQ�EH�
SLFNHG�XS�DW������S�P��&KLOGUHQ�ZLOO�DOVR�EH�DEOH� WR�PL[�EHWZHHQ�EXEEOHV�DQG�ZH�ZLOO�
UHLQWURGXFH�JURXS�ZRUN� 

:H�ZLOO�FRQWLQXH�WR�DVN�FKLOGUHQ�WR�HQWHU�YLD�WKHLU�\HDU�JURXS�GRRUV�DQG�ZH�ZLOO�SURYLGH�
WKHP�ZLWK�KDQG�JHO�RQ�HQWU\��+DQGZDVKLQJ�UHJLPHV�ZLOO�DOVR�FRQWLQXH�DV�ZLOO�FOHDQLQJ�
URXWLQHV�WKURXJKRXW�VFKRRO� 

:H�ZRXOG�DVN�WKDW�FKLOGUHQ�FRQWLQXH�WR�FRPH�WR�VFKRRO�LQ�WKHLU�3(�NLWV�RQ�WKHLU�3(�GD\V� 

$�FRQWLQJHQF\�SODQ�ZLOO�EH�LQ�SODFH�SULRU�WR�RSHQLQJ��7KLV�ZLOO�UHLQWURGXFH�DOO�RXU�&RYLG-
���PHDVXUHV�VKRXOG�WKHUH�EH�DQ�XSVXUJH�LQ�FDVHV�LQ�RXU�DUHD� 

7KDQN�\RX�DOO�IRU�\RXU�FRQWLQXHG�VXSSRUW�WKURXJKRXW�WKLV�YHU\�GLIILFXOW�WLPH��,W�KDV�EHHQ�
D� ORQJ�DQG�DUGXRXV� MRXUQH\� LQ�ZKLFK� WKH�ZKROH� VFKRRO�FRPPXQLW\�KDV�SXOOHG� WRJHWKHU�
DQG�NHSW�XV�VDIH� 

:H� ZLOO� FRQWLQXH� WR� NHHS� \RX� XSGDWHG� LI� WKHUH� DUH� DQ\� IXUWKHU� GHYHORSPHQWV� DQG�RU�
DGYLFH�IURP�3XEOLF�+HDOWK� 

:H�KRSH�\RX�KDYH�KDG�D�ZRQGHUIXO� VXPPHU�EUHDN�DQG� ORRN� IRUZDUG� WR� VHHLQJ�\RX�RQ�
7KXUVGD\���QG�6HSWHPEHU� 

0UV�(�6KDUS��+HDGWHDFKHU 

 

6W�%HHV�:,�1HZV� 
2Q��WK� -XO\� VHYHUDO� RI� RXU�PHPEHUV� HQMR\HG� DIWHUQRRQ� WHD� LQ�7KH�6HDFRWH�+RWHO��ZKR�
YHU\�NLQGO\�DFFRPPRGDWHG�RXU�JURXS�RI�ODGLHV�DW�YHU\�VKRUW�QRWLFH��D�KXJH�WKDQN�\RX�WR�
VWDII�DW�WKH�6HDFRWH� 

$V�UHVWULFWLRQV�DUH� IXUWKHU�HDVHG�DQG� WKLQJV�GR�VHHP�WR�EH�JHWWLQJ�EDFN� WR�VRPH�VRUW�RI�
QRUPDOLW\��ZH�KRSH�WR�UH-VWDUW�RXU�PHHWLQJV�RQ�0RQGD\��6HSWHPEHU���WK������S�P��7KH�
&RPPLWWHH� DUH� PHHWLQJ� LQ� $XJXVW� WR� GLVFXVV� KRZ� ZH� PRYH� IRUZDUG� ZLWK� RXU� :,�
PHHWLQJV��HYHU\RQH�ZLOO�EH�QRWLILHG�VRRQ�RI�WKH�GHFLVLRQV�PDGH��9HQXH�WR�EH�GHFLGHG� 

,W� KDV� EHHQ� D� YHU\� ORQJ� ��� PRQWKV� RI� ORFNGRZQV� DQG� XQFHUWDLQW\�� KRZHYHU�� ,� DP�
RSWLPLVWLF�IRU�WKH�IXWXUH�RI�6W�%HHV�:,��,I�\RX�DUH�LQWHUHVWHG�LQ�MRLQLQJ�RXU�6W�%HHV�:,�
*URXS��1HZ�0HPEHUV�ZLOO�EH�PDGH�YHU\�ZHOFRPH��LI�\RX�DUH�QHZ�WR�WKH�9LOODJH��RU�KDYH�
WKRXJKW�DERXW�MRLQLQJ�LQ�WKH�SDVW�DQG�KDYHQ¶W�JRW�URXQG�WR�LW��SOHDVH�GR�FRPH�DORQJ��PDNH�
QHZ� IULHQGV�� KDYH� QHZ� H[SHULHQFHV�� ZH� KDYH� LQWHUHVWLQJ� VSHDNHUV� RQ� D� YDULHW\� RI�
VXEMHFWV� �� UDIIOH�� HYHQLQJV�RXW�� UHIUHVKPHQWV� LQFOXGHG��ZKDW¶V� QRW� WR� OLNH��/RRN�RXW� IRU�
SRVWHUV�RQ�9LOODJH�1RWLFH�%RDUGV��RXU�)DFHERRN�SDJH�ZZZ�IDFHERRN�FRP�6W-%HHV-:,��
RU�FRQWDFW�5R[DQQH�%HQVRQ�RQ�������� 

 

� 
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7KH�6DQGZLWK�6FKRRO�7UXVW 
$SSOLFDWLRQV�IRU�����������DFDGHPLF�\HDU 

7KH�6DQGZLWK�6FKRRO�7UXVW�ZDV�UHJLVWHUHG�ZLWK�WKH�&KDULW\�&RPPLVVLRQ�RQ����'HFHPEHU�
������IROORZLQJ�WKH�FORVXUH�RI�6DQGZLWK�6FKRRO��7KH�7UXVW�ZDV�IRUPHG�IRU�WKH�EHQHILW�RI�
YLOODJHUV�LQ�WKH�ROG�SDULVKHV�RI�6DQGZLWK�DQG�5RWWLQJWRQ� 

)XQGV�DUH�DYDLODEOH�IRU�\RXQJ�SHRSOH�XQGHU�WKH�DJH�RI����\HDUV��LQ�6DQGZLWK��5RWWLQJWRQ�
DQG� D� SRUWLRQ� RI� $EEH\� 9DOH� IRU� VXFK� WKLQJV� DV� WKHLU� DFDGHPLF� PDWHULDOV�� HGXFDWLRQDO�
H[SHULHQFHV��DQG�&KULVWLDQ�LQVWUXFWLRQ��7KH�7UXVW�GRHV�QRW�SURYLGH�DZDUGV�WR�DVVLVW�ZLWK�
WKH�SXUFKDVH�RI�VFKRRO�XQLIRUP�RU�WR�VXSSRUW�WKH�FRVWV�RI�WUDQVSRUW�WR�DQG�IURP�VFKRRO�� 

7KH�WUXVWHHV�HQFRXUDJH�FKLOGUHQ�DQG�\RXQJ�SHRSOH�WR�WDNH�DGYDQWDJH�RI�WKLV�UHVRXUFH��DQG�
VXEPLW�DSSOLFDWLRQV��7UXVWHHV�JHQHUDOO\�ZHOFRPH�RQH�DSSOLFDWLRQ�SHU�DFDGHPLF�\HDU�DQG�
PHHW�WZLFH�SHU�DFDGHPLF�\HDU�WR�FRQVLGHU�WKH�DSSOLFDWLRQV� 

*UDQW�DSSOLFDWLRQ�IRUPV�DUH�DYDLODEOH�E\�HPDLOLQJ�HQTXLULHV#VWEHHVSULRU\�RUJ�XN� 

$SSOLFDWLRQV�DUH�QRZ�LQYLWHG�IRU�WKH�FRPLQJ�DFDGHPLF�\HDU������-������7KH�&XW-RII�GDWH�
IRU�UHFHLSW�RI�DSSOLFDWLRQV�IRU�FRQVLGHUDWLRQ�DW�WKH�$XWXPQ�PHHWLQJ�RI�WKH�WUXVWHHV�LV���WK�
6HSWHPEHU�� $SSOLFDWLRQV� ZLOO� QRW� EH� FRQVLGHUHG� RXWVLGH� RI� WKH� PHHWLQJ� RI� DQG� DQ\�
DSSOLFDWLRQV� UHFHLYHG� DIWHU� WKLV� GDWH� ZLOO� EH� GHIHUUHG� XQWLO� WKH� QH[W� PHHWLQJ� LQ� 6SULQJ�
����� 

&RPSOHWHG�DSSOLFDWLRQV�FDQ�EH�UHWXUQHG�E\�SRVW�WR�WKH�DGGUHVV�RQ�WKH�IRUP�RU�E\�HPDLO�WR�
HQTXLULHV#VWEHHVSULRU\�RUJ�XN� 
 

)ULHQGV�RI�WKH�3ULRU\ 

7KH�)ULHQGV�ZHUH�SOHDVHG�WR�PHHW�LQ�SHUVRQ�ILQDOO\�IRU�WKHLU�$*0�DQG�&RPPLWWHH�
PHHWLQJ�RQ���WK�-XO\��GHOD\HG�DIWHU����PRQWKV¶�ODSVH�RI�PHHWLQJV��DQG�HOHFWHG�QHZ�RIILFH-
EHDUHUV��-��&KDLUPDQ�5RVDOLH�0F$QGUHZ�DQG�7UHDVXUHU�1RUPDQ�.LOOLS�WDNLQJ�RQ�WKHVH�
UROHV�DIWHU�WKH�UHWLUHPHQW�RI�FKDLUPDQ�3KLO�%DUUDWW��DQG�WUHDVXUHU�DQG�PHPEHUVKLS�
VHFUHWDU\�7RP�5LFH��ZKR�KDG�ERWK�KHOG�WKRVH�RIILFHV�VLQFH�WKH�IRXQGLQJ�RI�WKH�
RUJDQLVDWLRQ����\HDUV�DJR��$�YRWH�RI�JUDWHIXO�WKDQNV�ZDV�H[SUHVVHG�WR�ERWK�DQG�D�JLIW�
SUHVHQWHG�LQ�UHFRJQLWLRQ�RI�WKHLU�JHQHURXV�FRPPLWPHQW�RYHU�WKH�\HDUV�WR�WKH�FRQVHUYDWLRQ�
DQG�SURPRWLRQ�RI�WKH�3ULRU\��7KH�FRPPLWWHH�ZDV�UH-HOHFWHG���9DULRXV�VXJJHVWLRQV�IRU�
IXWXUH�HYHQWV��WDONV�DQG�FRQFHUWV�ZHUH�SXW�IRUZDUG�DQG�ZLOO�EH�GLVFXVVHG�DW�WKH�6HSWHPEHU�
PHHWLQJ�RQ�:HGQHVGD\��WK��7KDQNV�WR�5XWK�(GJDU�ZKR�FRQWLQXHV�DV�VHFUHWDU\�DQG�6XVDQ�
6DQGHUVRQ�DV�)ULHQGV�IDFHERRN�FRQWDFW���1H[W�&RPPLWWHH�0HHWLQJ�–�:HG���WK�6HSW��DW�
�����SP�LQ�1&+� 

'HVSLWH�WKH�ODFN�RI�HYHQWV�IXQGV�FRQWLQXH�WR�FRPH�LQ�IURP�PHPEHUV¶�VXEVFULSWLRQV�EXW�
VRPH�DUH�RXWVWDQGLQJ��3OHDVH�FRQWDFW�5RVDOLH�RU�1RUPDQ�LI�\RX�ZLVK�WR�VHQG�LQ�\RXU�VXE��
SUHIHUDEO\�E\�6WDQGLQJ�2UGHU�–�VXEVFULSWLRQ�IRUPV�DUH�DYDLODEOH�LQ�FKXUFK�RQ�WKH�
SXEOLFLW\�GHVN� 

 

 

�� 

 



 

�� 

'H-FOXWWHULQJ������ 
$�ZKLOH�DJR�RXU�9LOODJH�6FKRRO�VHW�RXW�RQ�D�*UDQG�'H-&OXWWHULQJ��1RW�EHIRUH�WLPH��PRVW�
SHRSOH�WKRXJKW��IRU�LQGHHG�WKHUH�OXUNHG�LQ�GDUN�FRUQHUV�PXFK�WKDW�ZDV�DQFLHQW�RU�REVROHWH�
RU�EH\RQG�IXUWKHU�XVHIXOQHVV��$QG�VR�D�ODUJH�VNLS�DUULYHG�DQG�GH-FOXWWHULQJ�EHJDQ� 

$V� D� VKDPHOHVV� +RDUGHU� DQG� &OXWWHUHU� ,� TXLFNO\� VHQVHG� WKHUH� FRXOG� EH� ULFK� SLFNLQJV��
$GPLWWHGO\�PXFK�WKDW�ZHQW�WR�WKH�VNLS�UHDOO\�ZDV�UXEELVK��-�UXOHUV�WKDW�KDG�QHYHU�NQRZQ�
FHQWLPHWUHV�� VFLVVRUV� WRR�EOXQW� WR�FXW��GLODSLGDWHG�ER[HV� ODEHOOHG�³SX]]OHV�� LQFRPSOHWH´��
FDUG�DQG�SO\-ZRRG�RIIFXWV�RI�QR�XVH�WR�DQ\RQH��%XW� WKHUH�ZHUH�DOVR�LWHPV�ZKLFK�WR�PH�
VHHPHG�ZRUWK�KRDUGLQJ��$PRQJVW�RWKHU�WKLQJV�ZKLFK�FDPH�P\�ZD\�ZHUH�EDNHOLWH�WUD\V�
IURP�D�FROODSVHG�ORFNHU��SHUIHFW�QRZ�IRU�JURZLQJ�VHHGOLQJV��FRQVWUXFWLRQ�NLWV�IRU�D�ZKROH�
UDQJH� RI� PRGHOV�� PRVWO\� ZLWK� NH\� SDUWV� OLNH� ZKHHOV� DQG� D[OHV� PLVVLQJ�� GHDG� PDJQHWV�
ZKLFK� FDUHIXO� WUHDWPHQW�PLJKW� UHYLYH�� DQG� VXIILFLHQW�39$�JOXH� �QRW� DOO� RI� LW� FRQJHDOHG�
DQG�PRXOG\��WR�VHH�PH�WKURXJK�WKLV�OLIH�DQG�WKH�QH[W� 

7KHUH�LV�RQH�WKLQJ��WKRXJK��WKDW�,�PXFK�UHJUHW��,�RXJKW�WR�KDYH�UHVFXHG�DQ�DQFLHQW��EURNHQ
-GRZQ� GHVN�� ,W� VWLOO� KDG� LWV� OLG�� DQG� RQ� WKH� OLG¶V� XQGHUVLGH� VRPH� DUWLVWLF� ER\� �DW� OHDVW� ,�
DVVXPH�LW�ZDV�D�ER\��KDG�FXW�D�ZKROH�VHULHV�RI�LPDJHV��7KH\�ZHUH�VNLOIXOO\�GRQH��DQG�KH�
PXVW� KDYH�KDG�D�YHU\�JRRG� MDFNNQLIH�–�NQLYHV�EHLQJ�HVVHQWLDO� NLW� IRU�PRVW�ER\V� LQ�P\�
WLPH��$OO�KLV�LPDJHV�ZHUH�WR�GR�ZLWK�:RUOG�:DU�7ZR��DQG�ZRXOG�KDYH�EHHQ�IDPLOLDU�WR�
DOO� FKLOGUHQ� WKHQ�� 2QH� VXFK� LPDJH� ZDV� RI� 0U�� &KDG�� ZLWK� KLV� IDPRXV� ³:27� 12� "´�
PHVVDJH���0U��&KDG�ZRXOG�DSSHDU�RYHUQLJKW��FKDONHG�RQ�ZDOOV�DQG�VKRS�GRRUV��UDLVLQJ�D�
VPLOH�DW�HYHQ�WKH�ZRUVW�VKRUWDJHV���:H�ZHUH�WROG�DIWHU�WKH�ZDU�WKDW�KH�RULJLQDWHG�IURP�D�
FLUFXLW�GLDJUDP�RQ�D�3URIHVVRU�&KDGZLFN¶V�EODFNERDUG��DGDSWHG�E\�VRPH�ERUHG�DLUPDQ�WR�
ZKRP� WKH� SURIHVVRU� KDG� EHHQ� OHFWXULQJ�� +RZHYHU� WKDW� PD\� EH�� 0U�� &KDG� GLG� VSUHDG�
TXLFNO\�DURXQG�WKH�FRXQWU\��HQFRXUDJHG�E\�WKH�DXWKRULWLHV�DV�EHLQJ�JRRG�IRU�PRUDOH� 

6RPHWKLQJ�HOVH�FKDONHG�XS� UHJXODUO\�ZDV� WKH�0RUVH� OHWWHU� ³9´��7KLV�ZDV�� DQG� LV�� WKUHH�
GRWV� IROORZHG� E\� D� GDVK�� 7R� HYHU\RQH� LW� VWRRG� IRU� WKH� 9LFWRU\� ZKLFK� ZH� VWHDGIDVWO\�
EHOLHYHG�ZRXOG�FRPH��6RPH�SHRSOH�ZHQW�WR�H[WUHPHV��LQ�P\�KRPH�YLOODJH�D�0U��-DFNVRQ�
GXJ�XS�D�ILQH�FURFXV�GLVSOD\�� WR�UHSODQW�WKH�EXOEV�LQ�KLV�ODZQ�LQ�D�WKUHH-GRWV-DQG-D-GDVK�
SDWWHUQ��2XU�GHVN-OLG�DUWLVW�ZDV�OHVV�HQWHUSULVLQJ�-�KH�MXVW�FDUYHG�RXW�WKH�FRGH��UHSHDWHGO\� 

$QRWKHU�ZHOO-H[HFXWHG�LPDJH��DQG�WKH�ODUJHVW�RQ�WKH�GHVN-OLG��ZDV�RI�³6TXDQGHUEXJ´��+H�
FDPH��,�WKLQN��IURP�D�0LQLVWU\�RI�,QIRUPDWLRQ�SRVWHU�–�DQ�HYLO�VZDVWLND-FRYHUHG�FUHDWXUH��
ZKRVH�SXUSRVH�LQ�OLIH�ZDV�WR�SURPRWH�ZDVWHIXO�VSHQGLQJ���³+LWOHU¶V�IULHQG�-�KH�PDNHV�\RX�
VSHQG´��VDLG�WKH�SRVWHU���0\�IDWKHU�XVHG�D�YHUVLRQ�RI�6TXDQGHUEXJ�IRU�GDUWV�SUDFWLFH� 

,�ZLVK�QRZ�,�KDG�QRW�OHW�WKDW�ROG�GHVN�JR��,W�VKRXOG�KDYH�EHHQ�SUHVHUYHG�VRPHZKHUH�DV�D�
PHPHQWR�RI�D�ZDUWLPH�FKLOGKRRG��,�ZRQGHU�� WKRXJK�–� LV� WKH�ER\�ZKR�VDW�DW� LW�VWLOO�ZLWK�
XV"�0LJKW�KH�SRVVLEO\�UHDG�WKLV"�,I�VR�LW�ZRXOG�EH�JRRG�WR�KHDU�IURP�KLP��RU�IURP�DQ\�RI�
KLV�FODVVPDWHV�ZKR�UHPHPEHU�KLV�GHVN-OLG�DUWLVWU\� 

 

 

%RE�-RSOLQJ�9LOODJH 

+LVWRU\�*URXS 

 

� 

 

0RWKHUV¶�8QLRQ�6XPPHU�RI�+RSH��2SHQ�+RXVH 
5HPHPEHU�WKDW� ORYHO\�KRW�-XO\�� � � �-XVW� WKH�ULJKW�ZHDWKHU�IRU�DQ�2SHQ�+RXVH�DIWHU� ORFN�
GRZQ�UHVWULFWLRQV�ZHUH�HDVHG��,W�ZDV�62�ORYHO\�WR�EH�DEOH�WR�PHHW�DJDLQ�LQ�SHUVRQ��:LWK�
\RXU�VXSSRUW��ZH�UDLVHG�DQ�DPD]LQJ�������7KLV�ZLOO�HQDEOH�0RWKHUV¶�8QLRQ�WR�FRQWLQXH�WR�
6XSSRUW�IDPLOLHV�DURXQG�WKH�ZRUOG�DQG�LQ�WKH�8.� 

3URMHFWV�WKLV�PRQH\�FDQ�VXSSRUW�ZLOO�HQDEOH�PHPEHUV��DFWLYH�LQ����FRXQWULHV��WR�FRQWLQXH�
WR�ZRUN�WLUHOHVVO\�WR�VHUYH�WKHLU�FRPPXQLWLHV��RIIHULQJ�&KULVWLDQ�FDUH�IRU�IDPLOLHV��UHJDUG�
OHVV�RI�IDLWK�RU�EDFNJURXQG� 

$WWHQGHHV�DOVR�ERXJKW������ZRUWK�RI�7UDLGFUDIW�SURGXFWV��7UDLGFUDIW�ZRUNV�GLUHFWO\�ZLWK�
DUWLVDQV�DQG�JURZHUV��FROODERUDWLQJ�ZLWK� WKHP��JHWWLQJ� WR�NQRZ�WKHLU�QHHGV��GUHDPV�DQG�
DPELWLRQV� DQG� HQDEOLQJ� WKHP� WR� ZRUN� LQ� D� IDLUHU�� VDIHU� DQG� KHDOWKLHU� HQYLURQPHQW� DQG�
KHOS�WKHP�SURWHFW� WKH�SODQHW��)DLU� WUDGH�LV�QR�ORQJHU�DERXW�DLG�� LW� LV�D�FROODERUDWLYH�SUR�
FHVV�RI�OHDUQLQJ�DQG�WUDGLQJ�VLPXOWDQHRXVO\� 

:LWK�\RXU�VXSSRUW�IRU�WKH�ZRUN�RI�0RWKHUV¶�8QLRQ�DQG�)DLU�WUDGH�ZH�ZLOO�KHOS�HQG�YLR�
OHQFH��HQG�SRYHUW\�DQG�HQG�LQMXVWLFH��1RZ�WKDW¶V�D�JRRG�GUHDP� 

7KDQN�\RX�IRU�\RXU�VXSSRUW�  ���������������������������������������������������������������������'HE�/HH 

 



 

� 

 

 

�� 
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3DULVK�&RXQFLO 
,QIUDVWUXFWXUH�LPSURYHPHQW�SURSRVDOV 
$�F\FOH�WUDFN�DORQJ�WKH�YDOOH\�ERWWRP�WR�:KLWHKDYHQ�KDV�ORQJ�EHHQ�GUHDPW�DERXW�E\�
IDPLOLHV�DQG�HQWKXVLDVWV��,W�ZRXOG�JLYH�OHYHO�DFFHVV�WR�:KLWHKDYHQ�DQG�WKH�F\FOH�URXWHV�
�������DYRLGLQJ�ORQJ�FOLPEV�RXW�RI�WKH�YLOODJH�RQ�EXV\�QDUURZ�URDGV��,W�ZRXOG�DOVR�EH�
PDGH�VXLWDEOH�IRU�ZDONHUV�DQG�GLVDELOLW\�VFRRWHUV�� 

$�VWXG\�ZDV�XQGHUWDNHQ�E\�&XPEULD�&&�&RSHODQG�%&�LQ������DQG�WKH�FRQFHSW�SURYHG�
IHDVLEOH��6DGO\��LW�ZDV�QRW�LPSOHPHQWHG��7KH�3DULVK�&RXQFLO�KDV�EHHQ�OREE\LQJ�VLQFH�
�����WR�JHW�LW�EDFN�RQ�WKH�ORFDO�SODQQLQJ�DQG�LQYHVWPHQW�DJHQGD��:H�KDYH�UH-VXEPLWWHG�
WKLV�SURMHFW��ZKLFK�ZH�FDOO�³7KH�9DOOH\�/LQN´�LQ�WKH�UHFHQW�F\FOLQJ�FRQVXOWDWLRQ�IRU�WKH�
:KLWHKDYHQ�FRDVWDO�DUHD��:H�KDYH�HQFRXUDJHG�SHRSOH�WR�UHVSRQG��DQG�DW�WKH�IHWH�ZH�KDG�
RYHU�����SHRSOH�VLJQ�XS�WR�VXSSRUW�WKH�OLQN��2XU�DLP�LV�WR�JHW�WKH�SURMHFW�GHVLJQDWHG�DV�D�
3ULRULW\�5RXWH�LQ�WKH�/RFDO�&\FOLQJ�DQG�:DONLQJ�,QIUDVWUXFWXUH�3ODQ��/&:,3���7KLV�
PDNHV�LW�HOLJLEOH�IRU�IXWXUH�*RYHUQPHQW�IXQGLQJ����EQ�LV�VDLG�WR�EH�HDUPDUNHG�IRU�WKH�
FXUUHQW�JRYHUQPHQW�WHUP�� 

7KH�VWDWLRQ�FDU�SDUN�LV�DW�FDSDFLW\�E\�HDUO\�HYHQLQJ��7KHQ�SDUNLQJ�SUHVVXUHV�ULSSOH�XS�
0DLQ�6WUHHW�DQG�VLGH�URDGV���,Q�UHVSRQVH�WR�SXEOLF�UHTXHVWV�IRU�SDUNLQJ�VROXWLRQV��LQ������
WKH�3DULVK�&RXQFLO�UHYLVLWHG�D������SURSRVDO�WR�DXJPHQW�WKH�VWDWLRQ�FDU�SDUN�XVLQJ�ODQG�
RZQHG�E\�&RSHODQG�%&��7KH�FRQFHSW�LV�IRU���-���QHZ�SDUNLQJ�VSDFHV�DORQJ�ZLWK�HOHFWULF�
YHKLFOH�DQG�H-ELNHV�FKDUJLQJ��DQG�EHWWHU�F\FOH�SDUNLQJ�� 

6W�%HHV�UDLO�XVDJH�LV�ULVLQJ��LQ�����-���WKHUH�ZHUH�QHDUO\��������SDVVHQJHU�MRXUQH\V��DQ�
LQFUHDVH�RI�����RYHU�WKH�SUHYLRXV�\HDU���5DLO�GHPDQG�GXULQJ�WKH�GD\��DQG�YLOODJH�GHPDQG�
GXULQJ�WKH�QLJKW��ZRXOG�ERWK�EH�KHOSHG�E\�WKLV�LPSURYHPHQW��7KHUH�LV�DOVR�WKH�SRVVLELOLW\�
RI�LQFUHDVLQJ�DFFHVVLELOLW\�E\�D�IRRWSDWK�IURP�6HDFURIW�'ULYH�WR�WKH�VWDWLRQ��ZKLFK�ZRXOG�
EH�VXEMHFW�WR�UHYLHZ�E\�&RSHODQG�%&��� 

+LVWRULFDOO\��IRU�SRVVLEOH�RSHUDWLRQDO�UHDVRQV��1HWZRUN�5DLO�KDV�UHIXVHG�WR�IDFLOLWDWH�ORQJ�
WHUP�YHKLFXODU�DFFHVV�WKURXJK�WKH�H[LVWLQJ�FDU�SDUN�HYHQ�WKRXJK�WKH�SURMHFW�ZRXOG�EHQHILW�
UDLO�WUDYHOOHUV��7KH�*RY¶W�QRZ�UHTXLUHV�15�WR�DFWLYHO\�HQJDJH�LQ�VXFK�FRPPXQLW\�
SURMHFWV��VR�ZH�FDQ�PRYH�IXUWKHU�IRUZDUG�ZLWK�RXU�HYDOXDWLRQ����� 

%ULHILQJ�GRFXPHQWV�IRU�ERWK�WKHVH�SURSRVDOV�DUH�DW�KWWSV���ZZZ�VWEHHV�RUJ�XN�KRPH�
SDULVK-FRXQFLO� 

 

'RQDOG�%URZQULJJ¶V�1HZ�6W�%HHV�&DOHQGDU������RQ�6DOH 
'RQDOG¶V�FDOHQGDU�LV�QRZ�RQ�VDOH�DW�WKH�3ULRU\�SULFHG����ZLWK�SKRWRV�DQG�SULQWV�RI�2OG�	�
1HZ�6W�%HHV�	�GLVWULFW��7KDQNV�WR�WKH�PDQ\�VSRQVRUV�PDNLQJ�WKLV�SRVVLEOH��3URFHHGV�ZLOO�
JR�WR�ORFDO�FKDULWLHV�–�3ULRU\�FKXUFK��9LOODJH�3ULPDU\�6FKRRO��9LOODJH-LQ-%ORRP��DQG��
2YHU-��V�&OXE�� 

 

� 

6W�%HHV�6FKRRO�1HZV 

�����SDVV�UDWH�ZLWK�H[FHSWLRQDO�UHVXOWV 
6WXGHQWV�DW�6W�%HHV�6FKRRO�DUH�FHOHEUDWLQJ�DQ�H[WUDRUGLQDU\�VHW�RI�UHVXOWV�–�DQG�GHVHUYHGO\�
VR�DIWHU�VXFK�D�GLVUXSWHG�DQG�XQXVXDO�\HDU��� 

$V�ZH�DUH�VWLOO�XQGHUJRLQJ�D�SHULRG�RI�JURZWK�DQG�H[SDQVLRQ��WKLV�LV�WKH�ILUVW�\HDU�VLQFH�
�����WKDW�QDWLRQDO�DVVHVVPHQW�UHVXOWV�KDYH�EHHQ�UHFRUGHG��:LWK�D�IRFXV�RQ�VPDOO�FODVV�
VL]HV�DQG�D�VWXGHQW�FHQWUHG�DSSURDFK�WR�HGXFDWLRQ��WKH�UHVXOWV�UHDOO\�GR�VSHDN�IRU�
WKHPVHOYHV� 

7KH�GHGLFDWLRQ�RI�VWDII�DQG�VWXGHQWV�KDV�FOHDUO\�SDLG�RII��2XW�RI�DOO�WKH�DVVHVVPHQWV�VDW�E\�
6W�%HHV¶�VWXGHQWV������RI�WKH�JUDGHV�ZHUH�$�RU�$��ZLWK�WKH�UHPDLQLQJ�JUDGH�%���*UDGHV�
DZDUGHG�WKLV�DFDGHPLF�\HDU�UHVXOWHG�IURP�WKH�SURFHVV�RI�DVVHVVLQJ�VWXGHQW�ZRUN�LQWHUQDOO\�
IROORZLQJ�D�YHU\�VWULFW�SURFHVV�ODLG�GRZQ�E\�WKH�H[DPLQDWLRQ�ERDUG��&DPEULGJH�
,QWHUQDWLRQDO��� 

$OO�RI�WKHVH�6FKRRO�$VVHVVHG�*UDGHV�IRU�VWXGHQWV�ZHUH�VXEPLWWHG�DQG�UDQGRP�VDPSOHV�RI�
VWXGHQW�ZRUN�ZHUH�VHQW�WR��DQG�IXOO\�UHYLHZHG��E\�WKH�H[DPLQDWLRQ�ERDUG�WR�HQVXUH�WKDW�
WKHLU�QRUPDO�VWDQGDUGV�ZHUH�PDLQWDLQHG��:H�DUH�GHOLJKWHG�WKDW�DOO�VDPSOHV�PHW�WKH�YHU\�
KLJK�VWDQGDUGV�VHW�E\�&DPEULGJH�,QWHUQDWLRQDO� 

<HDU����VWXGHQW��<XFKDQJ��JDLQHG�D�FOHDQ�VZHHS�RI�$�/HYHOV�–�VWUDLJKW�$�JUDGHV�LQ�
0DWKV��%LRORJ\�DQG�$UW�DQG�DV�VXFK��KDV�VHFXUHG�D�SODFH�WR�UHDG�0DWKHPDWLFV�DQG�
6WDWLVWLFV�DW�5XVVHOO�*URXS�8QLYHUVLW\��WKH�8QLYHUVLW\�RI�(GLQEXUJK��LQ�6HSWHPEHU� 

$GGLQJ�WR�WKH�6L[WK�)RUP�VXFFHVV��<HDU����VWXGHQWV�WRRN�WKHLU�$6�/HYHO�DVVHVVPHQWV��
ZLWK�RYHU�KDOI�WKH�VWXGHQWV�DFKLHYLQJ�VWUDLJKW�$�JUDGHV�–�WKH�KLJKHVW�JUDGH�\RX�FDQ�REWDLQ�
DW�$6� 

6HYHUDO�LQWHUQDWLRQDO�VWXGHQWV��RQ�D�XQLTXH�IDVW�WUDFN�,*&6(�SURJUDPPH�KDG�DOVR�WDNHQ�D�
VHW�RI�,*&6(�H[DPV��%HWZHHQ�WKHP�DOO��WKHUH�ZHUH�RQO\���%�JUDGHV�ZLWK�WKH�UHVW�$�DQG�
$��7RS�VWXGHQW��&ODUD�IURP�*HUPDQ\��DFKLHYHG���$V�DQG���$V�–�D�WULXPSKDQW�VHW�RI�
UHVXOWV�JLYHQ�VKH�RQO\�VSHQW�WZR�RXW�RI�WKUHH�WHUPV�LQ�WKH�FRXQWU\�–�DQG�VDW�WKHVH�WZR-\HDU�
H[DPV�DIWHU�RQO\�RQH�\HDU�RI�VWXG\� 

'HSXW\�+HDG�DQG�+HDG�RI�6L[WK�)RUP��0U�.HHS��LV�GHOLJKWHG�ZLWK�WKH�UHVXOWV��³:H�NQHZ�
ZH�KDG�D�V\VWHP�WKDW�ZRUNHG�KHUH�DW�6W�%HHV��:H�NQHZ�ZH�KDG�H[FHSWLRQDO�VWXGHQWV�ZKR�
ZHUH�IRFXVHG�RQ�WKHLU�VWXGLHV���:H�NQHZ�WKDW�RXU�VWDII�FRXOG�GUDZ�RXW�WKH�EHVW�LQ�HDFK�DQG�
HYHU\�LQGLYLGXDO��%XW�WKHVH�UHVXOWV�DUH�D�WUXH�WHVWDPHQW�WR�WKH�KDUG�ZRUN�WKDW�DOO�KDYH�SXW�
LQ�WR�WKH�DVVHVVPHQW�SURFHVV��HVSHFLDOO\�GXULQJ�VXFK�UHVWULFWHG�WLPHV�DQG�YDULRXV�
ORFNGRZQV��,�DP�YHU\�SURXG�RI�WKHP�DOO�´ 



 

�� 

*UDVVURRWV 
3RS-,Q�&DIp�DW�WKH�3ULRU\�KDV�UHVWDUWHG�-�PHHWLQJ�RQ�7KXUVGD\V�DV�XVXDO�IURP�������
D�P�� WR����QRRQ��$OO� DUH�ZHOFRPH� WR�FRPH� IRU� WHDV�FRIIHHV�	�FKRF�ELVFXLWV�DQG� ORWV�RI�
VRFLDO�FKDW�DQG�QHZV� 

%HHV�%DVK�)HWH�DW� WKH�$GDPV�5HF�*URXQGV�ZDV�D�JUHDW�VXFFHVV�UDLVLQJ�RYHU�������IRU�
ORFDO� FKDULWLHV� DQG� EULQJLQJ� WKH� FRPPXQLW\� WRJHWKHU� IRU� D� IDPLO\� IXQ� GD\� ZLWK�
HQWHUWDLQPHQW�� VWDOOV�� OLYH� PXVLF�� FODVVLF� FDUV� 	� ELNHV�� DQG� FKLOGUHQ¶V� DFWLYLWLHV� –�
LQFOXGLQJ�&XPEULD�:LOGOLIH� 7UXVW¶V� VHDOLIH� HYHQW�	� VDQG� VFXOSWXUH� FRPSHWLWLRQ� RQ� WKH�
EHDFK��0DQ\�WKDQNV�WR�WKH�RUJDQLVHUV�DQG�YROXQWHHUV�ZKR�PDQQHG�WKH�HYHQW��7KDQNV�DOVR�
WR�WKH�3ULRU\�ODGLHV�DQG�WKHLU�FDNH�VWDOO��VXSSRUWHG�E\�&ODLUH�DQG�SDUHQWV�RI�WKH�96$�ZKR�
EDNHG�ORWV�RI�GHOLFLRXV�JRRGLHV�IRU�WKH�GD\��DQG�UDLVHG������ 

/RZHV�&RXUW�*DOOHU\�$UW�&RPSHWLWLRQ�µ(JUHPRQW�RQ�WKH�(DVHO¶�LV�WKH�WKHPH�-�SLFWXUHV�LQ�
DQ\� SDLQWLQJ� PHGLD�PL[HG� PHGLD�FROODJH�WH[WLOHV� �QRW� SKRWRV�� VKRXOG� EH� FUHDWHG� WKLV�
PRQWK�DQG�VXEPLWWHG�WR�/RZHV�&RXUW�E\�6DWXUGD\���WK�6HSWHPEHU��IUDPHG�DQG�UHDG\�WR�
KDQJ���3UL]HV�LQFOXGLQJ�FDVK�IRU�ZLQQHUV�DQG�DUW�PDWHULDOV�IRU�\RXQJ�SHRSOH�LQ�&KLOGUHQ¶V�
&RPSHWLWLRQ��6XJJHVWHG�VXEMHFWV�–�ODQGPDUNV�LQ�(JUHPRQW�	�GLVWULFW�–�&DVWOH��)ORUHQFH�
0LQH��/RQJODQGV�/DNH��&OLQWV�4XDUU\��&UDE�)DLU��0DUNHW�3ODFH� 

$�:DUP�:HOFRPH�WR�0HODQLH�DQG�.ULVWLDQ�RQ�7KH�&URIWV� 

&KDLU-%DVHG�([HUFLVH�6HVVLRQV�ZLOO�EH�KHOG�LQ�7KH�9LOODJH�+DOO�RQ�7XHVGD\V�PRUQLQJV�
������D�P��WR�������D�P��VWDUWLQJ��WK�6HSWHPEHU��$Q\RQH�ZHOFRPH�WR�DWWHQG�IRU�JHQWOH�
H[HUFLVH��)RU�IXUWKHU�GHWDLOV�SOHDVH�FRQWDFW�0DUJDUHW�7D\ORU��WHOH�������������� 

(JUHPRQW�0HWKRGLVW�&KXUFK�&RIIHH�0RUQLQJ�-�:H�DUH�GHOLJKWHG�WR�VD\�WKDW�WKH�FRIIHH�
PRUQLQJV�KDYH�VWDUWHG�DJDLQ��:H�DUH�VHUYLQJ�WHD��FRIIHH�DQG�WHDFDNHV�IURP����D�P��-����
QRRQ�HYHU\�6DWXUGD\��$Q\RQH�LV�ZHOFRPH�WR�MRLQ�XV� 

(9$1�-��(GHQ�9DOOH\�$UWLVWLF�1HWZRUN�-�����DUWLVWV�RSHQ�WKHLU�VWXGLRV�IURP���WR����
6HSWHPEHU�WR�FUHDWH�D�SRS-XS�H[KLELWLRQ���7KLV�LV�D�IUHH�HYHQW�ZKLFK�FRPELQHV�WKH�
RSSRUWXQLW\�WR�YLVLW�DUWLVWV�LQ�WKHLU�VWXGLRV��WR�FKDW��SHUKDSV�WR�EX\�WKHLU�ZRUN�DQG�
H[SHULHQFH�WKH�VFHQHU\�DURXQG�&XPEULD��,Q�6W�%HHV���YLVLW�&KULV�5REVRQ�DW�)HUQ�%DQN�
�+LJK�+RXVH�5RDG���2SHQ�)ULGD\�6DWXUGD\���������������������6HSWHPEHU���DP�WR��SP�� 

,Q�(JUHPRQW�1DWDOLH�%XUQV��5R\�+XJKHV�DQG�/XF\�+XJKHV�DUH�DW�)ORUHQFH�PLQH�
:HGQHVGD\�WR�6XQGD\���DP�WR��SP�EHWZHHQ���DQG����6HSWHPEHU��6HH�SRVWHUV�WR�ILQG�WKH�
DUWLVWV�WDNLQJ�SDUW� 

7UHDVXUH�7URYH��8UVXOD�5RZODQGV�ZDV�GHOLJKWHG�WR�EH�UHXQLWHG�ZLWK�KHU�ZHGGLQJ-ULQJ��
ORVW�IRU���\HDUV�LQ�WKH�JDUGHQ��EXW�GLVFRYHUHG�DIWHU�SDLQVWDNLQJ�VHDUFK�ZLWK�KLV�PHWDO�
GHWHFWRU�E\�&KULV�5REVRQ�DQG�KLV�JUDQGVRQ�-RV��8UVXOD�SXW�WKH�ULQJ�EDFN�RQ�KHU�ILQJHU�DW�
RQFH�-��³DQG�WKHUH�LW�VWD\V�´ 

1+6�7UXVW�0HPEHUVKLS�-��%H�LQYROYHG�LQ�\RXU�1+6�IRXQGDWLRQ�7UXVW��%HFRPH�D�
PHPEHU�RI�1RUWK�&XPEULD�,QWHJUDWHG�&DUH��1&,&���1&,&�SURYLGHV�KRVSLWDO�DQG�
FRPPXQLW\�KHDOWK�VHUYLFHV�LQ�1RUWK�&XPEULD�� 

<RX�FDQ�ILQG�PRUH�LQIRUPDWLRQ�DW�KWWSV���ZZZ�QFLF�QKV�XN�WUXVW�KRZ-ZH-DUH-UXQ�EH-
LQYROYHG���0HPEHUV�FDQ�EH�LQYROYHG�DV�OLWWOH�RU�DV�PXFK�DV�WKH\�OLNH��3OHDVH�FRQWDFW�XV�LI�
\RX�ZRXOG�OLNH�PRUH�LQIRUPDWLRQ�YLD�$VN<RXU*RYHUQRU#QFLF�QKV�XN 
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&KXUFK�+DOOV� 
&KXUFK�+DOOV�XVHU�JURXSV�UHVWDUWLQJ�ZLWK�VRPH�UHVWULFWLRQV�–�:H�KDYH�UHFHLYHG�
VHYHUDO�HQTXLULHV�DERXW�JURXSV�UHVWDUWLQJ�LQ�WKH�FKXUFK�KDOOV��EXW�WKLV�GRHV�GHSHQG�RQ�WKH�
QXPEHUV�LQYROYHG�DQG�DFWLYLWLHV��<RXWK�JURXSV�DUH�PHHWLQJ�–�5DQJHU�*XLGHV��WKH�3ULRU\�
2UFKHVWUD��DQG�<RXWK�*URXS�WKLV�PRQWK�–�DV�WKH\�TXDOLI\�XQGHU�WKH�JRYHUQPHQW�
JXLGHOLQHV�RI�\RXWK�DQG�HGXFDWLRQ��2WKHU�JURXSV�VKRXOG�FRQWDFW�WKH�YLFDU�RU�
FKXUFKZDUGHQV�ZKR�WKHQ�GR�D�ULVN�DVVHVVPHQW�WDLORUHG�WR�\RXU�QHHGV����1HZ�&ROOHJH�+DOO�
FDQ�WDNH�XS�WR�������SHRSOH�UHDVRQDEO\�GLVWDQFHG�DQG�2OG�&ROOHJH�+DOO�XS�WR�����SHRSOH��
2&+�LV�PRUH�VSDFLRXV�DQG�EHWWHU�YHQWLODWHG��EXW�KDV�WKH�GLVDGYDQWDJH��IRU�VRPH�XVHUV��RI�
VWDLUV��IHZHU�DQG�EURDGHU�VWHSV�YLD�WKH�FKXUFK�LQGRRU�DFFHVV���'R�FRQWDFW�XV�LI�\RX�ZLVK�
WR�NQRZ�PRUH� 

51/,�1HZV 
��$XJXVW������-�$�0D\GD\�FDOO�DQG�EHDFK�UHVFXH�IRU�6W�%HHV�51/, 

$W� ����� S�P�� 6W� %HHV� 51/,� YROXQWHHUV� ZHUH� SDJHG� E\� %HOIDVW� &RDVWJXDUG�� ZKR� KDG�
UHFHLYHG�D�0D\GD\�FDOO�IURP�WZR�YHVVHOV��2QH�ZDV�D�\DFKW�ZLWK�IRXU�SHRSOH�RQERDUG�WKDW�
KDG� HQJLQH� IDLOXUH� DQG� WKH� RWKHU� D� ULJLG� LQIODWDEOH� ZLWK� WZR� SHRSOH� RQERDUG� WKDW� ZDV�
WDNLQJ�RQ�ZDWHU��%RWK�ZHUH�MXVW�QRUWK�RI�:KLWHKDYHQ��,Q�VWURQJ�ZLQGV�DQG�URXJK�VHDV�WKH�
YROXQWHHU�FUHZ�TXLFNO\�ODXQFKHG�WKHLU�,/%��,QVKRUH�OLIHERDW�� 

7KH�\DFKW�RULJLQDOO\�KDG�VL[�SHRSOH�RQ�ERDUG�EXW�KDG�SXW�WZR�LQWR�WKH�LQIODWDEOH�WR�WU\�WR�
WRZ�WKH�\DFKW�LQWR�:KLWHKDYHQ�+DUERXU��,Q�WKH�GHWHULRUDWLQJ�FRQGLWLRQV�WKH�VNLSSHU�RI�WKH�
\DFKW�GLG�WKH�ULJKW�WKLQJ�LQ�SXWWLQJ�RXW�D�0D\GD\�FDOO� 

:RUNLQJWRQ¶V� $/%� �$OO� ZHDWKHU� OLIHERDW�� KDG� DOVR� EHHQ� ODXQFKHG� DQG� GHVSLWH� WKH�
GLIILFXOW�FRQGLWLRQV�ERWK�51/,�FUHZV�VRRQ�PDGH�WKHLU�ZD\�WR�WKH�VWULFNHQ�YHVVHOV� 

$V�ERWK� OLIHERDWV�ZHUH�PDNLQJ� WKHLU�ZD\� WR� WKH�FDVXDOWLHV�D�VHUYLFH�ERDW� IRU� WKH�5RELQ�
5LJJ� ZLQG� IDUP��0DUHHO� 6HSLD�� ZKR� KDG� LQLWLDOO\� UHVSRQGHG� WR� WKH�0D\GD\� FDOO�� ZDV�
VWRRG�GRZQ� 

$V�VRRQ�DV�WKH�OLIHERDWV�DUULYHG�RQ�VFHQH�WKH\�ERWK�WUDQVIHUUHG�D�FUHZ�PHPEHU�RQWR�WKH�
\DFKW�WR�DVVLVW�ZLWK�DWWDFKLQJ�D�WRZ�OLQH�DQG�WR�FKHFN�RQ�WKH�ZHOIDUH�RI�DOO�RQ�ERDUG��2QH�
SHUVRQ�ZDV�WUHDWHG�IRU�PLQRU�LQMXULHV��:LWK�D�WRZ�OLQH�VDIHO\�DWWDFKHG�ERWK�YHVVHOV�ZHUH�
VXFFHVVIXOO\�WDNHQ�WR�WKH�VDIHW\�RI�:KLWHKDYHQ�0DULQD�ZKHUH�WKH\�ZHUH�PHW�E\�PHPEHUV�
RI�WKH�:KLWHKDYHQ�&RDVWJXDUG�5HVFXH�7HDP� 

:KLOH�WKH�6W�%HHV�51/,�OLIHERDW�FUHZ�ZHUH�EXV\�DW�VHD�WKH�VKRUH�FUHZ�ZHUH�DSSURDFKHG�
E\�D�\RXQJ�PDQ�ZKR�DVNHG�LI� WKH\�FRXOG�KHOS�KLV�PRWKHU��ZKR�KDG�IDOOHQ�RQ�WKH�URFNV�
DERXW�����PHWUHV�IURP�WKH�OLIHERDW�VWDWLRQ��7KH�VKRUH�FUHZ�PDGH�WKHLU�ZD\�WR�WKH�ZRPDQ�
ZKR�KDG�LQMXUHG�KHU�DQNOH�DQG�ZDV�XQDEOH�WR�ZDON�DQG�LQ�D�ORW�RI�SDLQ��7KH�YROXQWHHUV��
XVLQJ�WKHLU�51/,�&DVXDOW\�&DUH�WUDLQLQJ��GLDJQRVHG�D�SRVVLEOH�EURNHQ�RU�GLVORFDWHG�DQNOH�
DQG�VHFXULQJ�KHU� WR� WKHLU� VWUHWFKHU�FDUHIXOO\�PDGH� WKHLU�ZD\�EDFN�RYHU� WKH� URFNV� WR� WKH�
VKHOWHU�RI�WKH�OLIHERDW�VWDWLRQ�ZKHUH�VKH�ZDV�WKHQ�PDGH�DV�FRPIRUWDEOH�DV�SRVVLEOH�XQWLO�
WKH\�ZHUH�DEOH�WR�KDQG�KHU�RYHU�WR�1RUWK�:HVW�$PEXODQFH�6HUYLFH� 

'LFN�%HGGRZV�6W�%HHV�/LIHERDW�2SHUDWLRQV�0DQDJHU� VDLG� µ,W�ZDV�D�EXV\�QLJKW� IRU�RXU�
YROXQWHHUV�ERWK�ERDW�DQG�VKRUH�FUHZ�EXW�WKHLU�WUDLQLQJ�PHDQW�WKH\�ZHUH�ZHOO�SUHSDUHG¶ 


