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µ)RRWVWHSV¶�<RXQJ�3HRSOH¶V�*URXS��� 6XQGD\V�����DP��WHUP�WLPH�RQO\� 

+RXVH�*URXS�      0RQGD\V�����DP��DW����)UHUH�$YH� 
3UD\HU�*URXS�      6HH�SDJH���IRU�GHWDLOV 

%LEOH�6WXG\�       6HH�SDJH���IRU�GHWDLOV 

&RIIHH�0RUQLQJ�     7KXUVGD\V����–������DP� 
7RGGOHUV�*URXS�     )ULGD\V�����DP 

8QGHU�WKH�XPEUHOOD�RI�WKH�8QLWHG�5HIRUPHG�&KXUFK��*XLGH��%URZQLH� 
DQG�5DLQERZ�8QLWV�PHHW�HDFK�ZHHN�GXULQJ�VFKRRO�WHUP� 

8S�WR�GDWH�GHWDLOV�RI�DOO�WKH�DERYH�DFWLYLWLHV�DUH�DYDLODEOH�IURP�WKH� 
&KXUFK�2IILFH��IURP�WKH�&KXUFK�6HFUHWDU\��RU�RQ�RXU�ZHEVLWH� 



)520�7+(�0$16(�� 

'HDU�)ULHQGV 

$W�D�FKXUFK�HYHQW�,�ZHQW�WR�UHFHQWO\�,�VDW�LQ�WKH�EDFN�URZ�
OLVWHQLQJ� WR� WKH� VLQJLQJ� LQ� WKH� RSHQLQJ� GHYRWLRQV�� �:H�
ZHUH�VLQJLQJ�D�ZHOO-NQRZQ�����V�FKRUXV��ZKLFK�FOHDUO\�
HYHU\RQH� NQHZ�� � $V� ZH� PRYHG� LQWR� WKH� VHFRQG� DQG�
VXEVHTXHQW� YHUVHV� ,� QRWLFHG� WKDW� VRPH� IRON� VWDUWHG�
VLQJLQJ� KDUPRQLHV�� � &OHDUO\� GLIIHUHQW� SHRSOH� NQHZ�
GLIIHUHQW�KDUPRQLHV��DQG�UDWKHU�WKDQ�WKHP�EOHQGLQJ�LQWR�
D�ORYHO\�VRXQG��WKH�KDUPRQLHV�ZHUH�MDUULQJ�DQG�FODVKLQJ�

DJDLQVW�HDFK�RWKHU��DQG�ZHUH�DQ\WKLQJ�EXW�PHORGLRXV� 

$V�D�SDVW�PHPEHU�RI�VHYHUDO�FKRLUV��DQG�ZLWK�P\�6DOYDWLRQ�$UP\�EDFNJURXQG�
RI� SDVVLRQDWH� VLQJLQJ�� ,� UHFRJQLVH� WKH� LPSRUWDQFH� IRU� DOO� PHPEHUV� WR� VLQJ�
WRJHWKHU�RQ�DQ�DJUHHG�VFRUH��IROORZLQJ�RQH�OHDGHU���,Q�D�FKRLU�WKHUH�FDQ�EH�QR�
URRP�IRU�HYHU\ERG\�GHFLGLQJ�WR�GR�WKHLU�RZQ�WKLQJ��RU�HOVH�PD\KHP�IROORZV�� 

,�EHOLHYH�WKLV�LV�DOVR�WUXH�IRU�WKH�&KXUFK��DQG�LQGHHG�IRU�VRFLHW\�LQ�JHQHUDO���,I�
ZH� DOO� GR� RXU� RZQ� WKLQJ�� FKDRV� WHQGV� WR� HUXSW�� � :H� VHH� WKLV� LQ� RXU�
FRPPXQLWLHV�� LQ� RXU� FRXQWU\� DQG�� RI� FRXUVH�� LQ� WKH� SROLWLFDO� DUHQD� LQ�
:HVWPLQVWHU�DW�WKH�PRPHQW���1R�RQH�FDQ�KDYH�PLVVHG�ZKDW�KDV�KDSSHQHG�DV�
GLIIHUHQW� SHRSOH� KDYH� µGRQH� WKHLU� RZQ� WKLQJ¶� WR� WU\� WR� UHVROYH� WKH� IRXU-\HDU�
WHQVLRQ����,�GDUH�QRW�VD\�WKH�%«�W�ZRUG�� 

$V�WKH�FKXUFK�RI�&KULVW�ZH�KDYH�EXW�RQH�OHDGHU��WKDW� LV�-HVXV��DQG�+LV�LV�WKH�
&KXUFK�DQG�ZH�DUH�+LV� IROORZHUV�DQG�GLVFLSOHV��:KLOH� WKHUH�DUH� WLPHV�ZLWKLQ�
WKH�FKXUFK��IRU�WKH�VDNH�RI�RUGHU�DQG�KDUPRQ\��WKDW�ZH�DSSRLQW�DQ�LQGLYLGXDO�RU�
JURXS�WR�DFW�DV�µVXEFRQGXFWRU¶��WKHLU�UROH�LV�DOZD\V�LQ�VXEPLVVLRQ�WR�WKH�.LQJ�RI�
.LQJV�� /RUG� RI� /RUG�� 3ULQFH� RI� 3HDFH� DQG�:RQGHUIXO� &RXQVHOORU�� � 7KHUH� LV�
QHYHU�D�SODFH�IRU�HYHU\RQH�GRLQJ�WKHLU�RZQ�WKLQJ�LQ�WKH�FKXUFK� 

:H�PD\�DOO�GR�GLIIHUHQW�MREV�LQ�WKH�FKXUFK—OLNH�VLQJLQJ�GLIIHUHQW�SDUWV—EXW�ZH�
GR�WKHP�WRJHWKHU�WR�FUHDWH�D�KDUPRQ\�ZKLFK�LV�WKH�VLJQ�RI�WKH�SUHVHQFH�RI�WKH�
6SLULW���,W�LV�RQO\�ZKHQ�ZH�µVLQJ¶�WRJHWKHU�LQ�WKH�KDUPRQLHV�RI�WKH�&UHDWRU�DQG�RI�
WKH�5HGHHPHU�WKDW� WKH�&KXUFK�WUXO\�SURGXFHV�DQ�HIIHFW�ZKLFK�EULQJV�JORU\�WR�
*RG��UDWKHU�WKDQ�UHIOHFWV�WKH�ZD\V�RI�KXPDQNLQG� 

,Q�2FWREHU�9DO��%HH�DQG�P\VHOI�ZLOO�EH�WUDYHOOLQJ�WR�6RXWK�,QGLD�WR�YLVLW��VXSSRUW�
DQG�HQFRXUDJH�RXU�IULHQGV�DQG�SDUWQHUV�LQ�3DODQL���7KH�VRQJ�ZH�VLQJ�PD\�EH�
GLIIHUHQW��EXW�WKH�KDUPRQ\�WKDW�ZH�ZLOO�KHDU�DQG�VLQJ�WRJHWKHU�ZLOO�EULQJ�JORU\�WR�
*RG��ZKRVH�DEXQGDQW�ORYH�EOHVVHV�XV�DOO� 

*RG¶V�SHDFH�DQG�IULHQGVKLS�EH�ZLWK�\RX�DOO� 

5XWK

,Q�7RXFK�2FWREHU—1RYHPEHU������SDJH�� 
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$87801�&5$)7�	�*,)7�)$,5 

6DWXUGD\��QG�1RYHPEHU����� 

������DP—��SP 

7KLV� \HDU� WKHUH� ZLOO� DJDLQ� EH� WKH� XVXDO� QXPEHU� RI� FUDIW� DQG� JLIW� VWDOOV�
UHDG\�WR�VHOO�\RX�WKHLU�JRUJHRXV�FUDIW�LWHPV���,�DP�VXUH�WKLV�ZLOO�DVVLVW�\RX�
ZLWK�\RXU�&KULVWPDV�VKRSSLQJ�OLVW� 

6RPH�RI�WKH�FUDIWHUV�ZLOO�EH�ROG�IDYRXULWHV�UHWXUQLQJ�DJDLQ��DQG�WKHUH�ZLOO�
EH�VRPH�QHZ�H[KLELWRUV�DV�ZHOO� 

,�ZRXOG�JUHDWO\�DSSUHFLDWH�KHOS�ZLWK�WKH�ZHOFRPH�WDEOH��DQG�RI�FRXUVH�WR�
JHW�WKH�ZRUG�RXW�E\�OHDIOHW�GLVWULEXWLQJ���:KHQ�WKH�GD\�LV�RYHU�DW���SP�ZH�
ZLOO�DOVR�QHHG�KHOS�WR�SXW�HYHU\WKLQJ�EDFN�WR� LWV�RULJLQDO�VWDWH�UHDG\�IRU�
PRUQLQJ�ZRUVKLS�WKH�IROORZLQJ�GD\� 

3OHDVH�OHW�PH�NQRZ�LI�\RX�DUH�DEOH�WR�KHOS��� 
/LVWV�ZLOO�EH�SURYLGHG�QHDUHU�WKH�GDWH� 

,�DOVR�KDYH�D�ELJ�UHTXHVW�WR�PDNH���7KLV�\HDU�ZLOO�EH�WKH�ODVW�IDLU�HYHQW�,�
ZLOO�EH�RUJDQLVLQJ��DQG�ZH�DUH�WKHUHIRUH�ORRNLQJ�IRU�VRPHRQH�RU�D�JURXS�
RI�SHRSOH� WR� WDNH� WKLV�HYHQW�RQ�� � ,�ZLOO� RI�FRXUVH�KHOS�E\�VXSSO\LQJ� WKH�
QDPHV�DQG�FRQWDFWV�RI� WKH�SHRSOH�ZKR�DWWHQG��SOXV�SDSHUZRUN� WR�KHOS�
ZLWK�WKH�RUJDQLVLQJ���,�ZRXOG�DOVR�OLNH�WR�DGG�WKDW�WKLV�HYHQW�KDV�DOZD\V�
PDGH�PH� VPLOH�� DQG� ,� KDYH� HQMR\HG�ZRUNLQJ�ZLWK� \RX� DOO� IRU� DOO� WKHVH�
\HDUV�� � 7KDQN� \RX� IURP� WKH� ERWWRP� RI� P\� KHDUW� IRU� \RXU� VXSSRUW� DQG�
DVVLVWDQFH��LW�KDV�EHHQ�ZRQGHUIXO� 

,I� \RX� DUH� DEOH� WR� PDNH� FDNHV�WUD\EDNHV� IRU� WKH� UHIUHVKPHQWV� SOHDVH�
VSHDN�WR�9DO�&R[�RU�0RLUD�-RKQVWRQH� 

%HH� *ULIILWKV� ZRXOG� DOVR� EH� JUDWHIXO� IRU� DQ\�
LWHPV�WKDW�VKH�FDQ�VHOO�RQ�KHU�XVXDO�EULF-D-EUDF�
VWDOO�DV�LQ�SUHYLRXV�\HDUV� 

)LQDOO\��GRQ¶W�IRUJHW�WR�SDVV�WKH�ZRUG�DQG�FRPH�
DQG�VXSSRUW�XV�RQ�WKH�GD\� 

'DUUHOO�+HQGHUVRQ 



127,&(�%2$5' 
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�0217+/<�%,%/(�678'<� 

$�PRQWKO\�JURXS�PHHWLQJ�LQ�WKH�
YHVWU\�WR�H[SORUH�WKH�/HFWLRQDU\�

UHDGLQJV�IRU�WKH�IROORZLQJ�6XQGD\��
7KH�QH[W�PHHWLQJV�ZLOO�EH�DW���SP�RQ� 

�0RQGD\����WK�2FWREHU 
�7XHVGD\���WK�1RYHPEHU 

�WR�EH�FRQILUPHG�� 

0217+/<�
35$<(5�
*5283 

7KH�PRQWKO\�
3UD\HU�*URXS�ZLOO�
PHHW�RQ�WKH�IROORZLQJ�GDWHV�LQ�WKH�
YHVWU\�DW�)OHHW�85&� 

0RQGD\���WK�2FWREHU�����QRRQ 
0RQGD\��WK�1RYHPEHU����SP 
�SOHDVH�QRWH�FKDQJH�RI�WLPH� 

&RPH�DQG�MRLQ�XV�IRU����PLQXWHV�
RI�TXLHW�PHGLWDWLRQ�DQG�SUD\HU� 

$118$/�	�678'<�/($9( 
5XWK��RXU�0LQLVWHU��ZLOO�QRW�EH�

DYDLODEOH�RQ�WKH�IROORZLQJ�GDWHV� 
��WK—��WK�2FWREHU 

�3DODQL�9LVLW� 

��VW—��WK�1RYHPEHU 
�$QQXDO�OHDYH� 

6(59,&(�2)�5(0(0%(5,1*�$1'�7+$1.6*,9,1*����� 
$�VKRUW�VHUYLFH�IRU�EHUHDYHG�UHODWLYHV�DQG�IULHQGV�ZLOO�EH�KHOG� 

DW�)OHHW�85&�RQ�6XQGD\��UG�1RYHPEHU�DW���SP 
,W�ZLOO�EH�D�VHUYLFH�ZLWK�FDQGOHV��DQG�WKH�QDPHV�RI�WKRVH� 

ZH�ZLVK�WR�UHPHPEHU�ZLOO�EH�UHFDOOHG� 

,I�\RX�ZRXOG�OLNH�D�ORYHG�RQH�WR�EH�UHPHPEHUHG�DW�WKH� 
VHUYLFH��SOHDVH�VSHDN�WR�&KULVWLQH�*LEERQV�RU�5XWK�'LOORQ� 

$OO�DUH�ZHOFRPH� 

,Q�7RXFK�2FWREHU—1RYHPEHU������SDJH�� 

&+5,670$6�*,)7�6(59,&(�����—3$5,7<�)25�',6$%,/,7< 

7KH�*LIW�6HUYLFH�RQ��VW� 'HFHPEHU�ZLOO�EH�IRU�3DULW\�IRU�'LVDELOLW\��:H�DUH�
KRSLQJ�WR�KDYH�VRPHRQH�SUHVHQW�WR�UHFHLYH�WKH�JLIWV�DQG�WHOO�XV�D�ELW�DERXW�

WKH�RUJDQL]DWLRQ� 
7KH�JLIWV�QHHG�WR�EH�IRU�DGXOWV��DQG�WKH�FOLHQWV�HQMR\�
DQ\WKLQJ�ZLWK�D�IUDJUDQFH��RU�ELVFXLWV�DQG�VZHHWV� 

7KH�VHUYLFH�LV�DOVR�D�3DUDGH�6HUYLFH��VR�PDNH�VXUH�
\RX�DUULYH�HDUO\� 
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&21*5$78/$7,216 

&RQJUDWXODWLRQV� WR� 0DKLPD� (OL]D� 6DMX��
WKH�ZLQQHU�RI�RXU�FRPSHWLWLRQ�WR�GHVLJQ�D�
ORJR� IRU� WKH� )ULHQGV� RI� 3DODQL� 0LVVLRQ���
�6HH� WKH� $XJXVW—6HSWHPEHU� HGLWLRQ� RI�
,Q�7RXFK����5XWK�SUHVHQWHG�0DKLPD�ZLWK�
KHU� SUL]H—DQ� DUW� VHW—DW� D� UHFHQW�
PRUQLQJ� VHUYLFH�� � $OO� WKH� HQWULHV� PD\�
FXUUHQWO\�EH�VHHQ�RQ�WKH�GLVSOD\�ERDUG�LQ�
WKH�FKXUFK�IR\HU� 

&+85&+�)81�'$<�)25�3$/$1,�0,66,21 

6DWXUGD\����VW�6HSWHPEHU�ZDV�D�EHDXWLIXOO\�
VXQQ\� GD\�� DQG� MXVW� ULJKW� IRU� RXU� )XQ�'D\���
$OWKRXJK�ZH�ZHUH�D� OLWWOH�GLVDSSRLQWHG�ZLWK�
WKH�QXPEHU�RI�SHRSOH�ZKR�DWWHQGHG��ZH�DOO�
KDG� D� JUHDW� GHDO� RI� IXQ�� � :H� KDG� KRRSOD��
WKURZ� WKH� EHDQ� EDJ�� MHQJD�� EXWWHUIO\�
SDLQWLQJ�� WUHDVXUH� KXQWV�� DQG� ORWV� RI� IXQ�
DFWLYLWLHV���7KHUH�ZDV�DOVR�WHD��FDNH��ELVFXLWV��
DQG�6DMX¶V�ZRQGHUIXO�RQLRQ�EKDMHHV��� 

 

 

7KLV�ZDV�DOO� IROORZHG�E\� MXVW�XQGHU�DQ�KRXU�RI�
HQWHUWDLQPHQW�� ZLWK� SLDQR� SLHFHV�� FHOOR� DQG�
IOXWH��DQG�SRHWU\���,W�ZDV�D�IXQ–ILOOHG�DIWHUQRRQ��
LQ�ZKLFK�ZH�UDLVHG������IRU�WKH�3DODQL�0LVVLRQ� 

7KDQN�\RX�WR�DOO�ZKR�KHOSHG�DQG�DWWHQGHG� 

&DURO�5D\QHU 

�0RUH�SKRWRV�RQ�WKH�FKXUFK�ZHEVLWH� 
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ͬŽǀĞƌ 

:,//,$0¶6�5()/(&7,21�21�*5((1%(/7����� 

)ULGD\����UG�$XJXVW����� 

,W� WRRN� XV� D� YHU\� ORQJ� WLPH� WR� JHW� WR� WKH� IHVWLYDO�
EHFDXVH� WKH� VLJQV� ZHUH� QRW� SODFHG� WR� GLUHFW� XV�
ZKHUH�ZH�QHHGHG�WR�JR���6R�ZH�JRW�WKHUH�IROORZLQJ�
WKH� VDW� QDY� DW� DERXW� ����� SP�� � :H� KDG� D� ORRN�
DURXQG� DQG� JRW� VRPH� IRRG� DV� ZH� ZHUH� DOO� YHU\�
KXQJU\���:H�VDZ�/XF\�6SUDJJDQ��ZKR�ZDV�RQ�WKH�
;-)DFWRU� D� ORQJ� WLPH� DJR�� SHUIRUP� VRQJV� VKH�
ZURWH�� 6KH� ZDV� YHU\� IXQQ\�� DPD]LQJ�� DQG�
LQWHUDFWHG� ZHOO� ZLWK� WKH� FURZG� DV� VKH� JRW� XV� DOO�
VLQJLQJ�DORQJ� 

6DWXUGD\����WK�$XJXVW����� 

7KH�ZHDWKHU�ZDV�YHU\�KRW�DQG�ZH�NHSW�WU\LQJ�WR�ILQG�VKDGH�RXW�RI�WKH�VXQ���:H�
OLVWHQHG�WR�GLIIHUHQW�EDQGV�SOD\LQJ��OLNH�D�PDQ�FDOOHG�-RVK�2NHHIH��ZKR�ZDV�D�
D�IRON�VLQJHU�DQG�YHU\�JRRG���0XP¶V�IULHQG�DQG�,�ZHQW�WR�ZDWFK�D�JURXS�FDOOHG�
7KH�6FULEHV��DQG�WKH\�ZHUH�D�YHU\�WDOHQWHG�KLS�KRS�DQG�EHDWER[LQJ�WULR���7KH\�
KDG� VRPH� FDWFK\� VRQJV� WKDW� WKH\� JRW� WKH� FURZG� WR� VLQJ� DORQJ�ZLWK�� �:H�DOO�
ZDWFKHG�5XVVHOO�%UDQG�WDON�LQ�WKH�PDLQ�WHQW�DERXW�KRZ�KH�KDV�IRXQG�IDLWK��DQG�
LW�ZDV�LQWHUHVWLQJ���:H�ZHQW�WR�D�JURXS�FDOOHG�'HDGEHDW]��ZKLFK�KDG�D�PDQ�RQ�
GUXPV� DQG� KDUPRQLFD� DQG� D� PDQ� RQ� D�
GRXEOH� EDVV�� � ,W� ZDV� LQWHUHVWLQJ� WR� KHDU�
WKH� FRPELQDWLRQ�� � ,Q� WKH� HYHQLQJ� ZH� DOO�
ZHQW� WR� D� VLOHQW� GLVFR�� DQG� LW� ZDV�
DPD]LQJ�� �<RX�KDG�KHDGSKRQHV�RQ�DQG�
OLVWHQHG� WR� '-V� RQ� GLIIHUHQW� FKDQQHOV���
:H�GLGQ¶W� NQRZ�ZKDW� WLPH� LW� ZDV� XQWLO� LW�
ILQLVKHG�DW������DP���:H�FRXOGQ¶W�EHOLHYH�
WKUHH� KRXUV� KDG� SDVVHG�� DV� LW� ZDV� VR�
PXFK�IXQ� 

6XQGD\����WK�$XJXVW����� 

'XH� WR� WKH� ODWH� QLJKW�ZH�KDG�D� OLH� LQ�� DQG�ZKHQ�ZH�JRW� WR� WKH� YHQXH� LW�ZDV�
KRWWHU� WKDQ� WKH�GD\�EHIRUH�� �:H�DOO� WRRN�VKHOWHU� LQ� WKH�VKDGH�DQG� OLVWHQHG� WR�
PXVLF� EDQGV� IURP� WZR� QHDUE\� WHQWV�� � 7KHUH� ZDV� D� EDQG� FDOOHG� 7KH� /RWWHU\�
:LQQHUV—ZKR� ZHUH� IXQQ\—DQG� JURXSV� FDOOHG� )RON� 2Q�� 7KH� 8QGHUFRYHU�
+LSS\�� DQG� %UDVV� $JDLQVW�� � 7KH\� ZHUH� JRRG�� DQG� ZLWK� WKH� KHDW� DQG� VKDGH�
HYHU\RQH� MXVW� VDW� DQG� OLVWHQHG� WR� WKH�PXVLF�� � ,W�ZDV� UHOD[LQJ� WR� OLVWHQ� WR� WKH�
GLIIHUHQW�EDQGV�SOD\LQJ�� �:H�ZHQW� WR�DQRWKHU� VLOHQW� GLVFR��EXW� WKLV�ZDVQ¶W� DV�



,Q�7RXFK�2FWREHU—1RYHPEHU������SDJH�� 

&+5,670$6�$1*(/6 

&KULVWPDV�DQJHOV�ZLOO�EH�EDFN�LQ�)OHHW�WKLV�
\HDU� E\� SRSXODU� GHPDQG�� DQG� NQLWWHUV�
KDYH� DOUHDG\� VWDUWHG�� � ,I� \RX� ZLVK� WR� MRLQ�
LQ�� SOHDVH� HLWKHU� DVN�PH� IRU� D� SDWWHUQ� RU�
GRZQORDG�LW�IURP�RXU�FKXUFK�ZHEVLWH��XQGHU�
0LVVLRQ�/RFDO� 0LVVLRQ�&KULVWPDV� $QJHOV���
<RX� VKRXOG� DOVR� EH� DEOH� WR� JHW� DQ\WKLQJ�
\RX� QHHG� IURP� /LYLQJ6WRQHV�� ZKR� DUH�
KHOSLQJ�XV�DJDLQ�WKLV�\HDU���3OHDVH�OHW�PH�
NQRZ�LI�\RX�KDYH�DQ\�SUREOHPV� 

7KH�%OHVVLQJ�6HUYLFH�IRU�WKH�DQJHOV�ZLOO�EH�RQ�6XQGD\��WK�'HFHPEHU�DW�6DLQW�
3KLOLS�	�6DLQW�-DPHV��VWDUWLQJ�DW���SP�� �7KLV�ZLOO�EH�SDUW�RI�D�VSHFLDO�VHUYLFH�
IROORZLQJ� WKH� &KULVWPDV� 7UHH� )HVWLYDO�� � ,� KRSH� \RX� ZLOO� EH� DEOH� WR� DWWHQG���
3OHDVH�FRPH�DORQJ�DQG�VHH�WKH�PRXQWDLQ�RI�NQLWWHG�DQJHOV���,W�LV�D�ZRQGHUIXO�
VLJKW� 

'DUUHOO�+HQGHUVRQ 

JRRG� DV� WKH� RQH� EHIRUH� DV� WKHUH� ZDV� RQO\� RQH� '-�� � 7KHQ� VRPHRQH� HOVH�
MRLQHG� LQ�� DQG� LW� JRW� EHWWHU�� DQG� HYHQWXDOO\� DOO� WKUHH�'-6� FDPH�RQ�� �2QH�RI�
WKHP�KDG�ELJ�JUHHQ�KDLU�DQG� LW�ZDV�EULOOLDQW�� �:H�GLGQ¶W�VWD\� WRR� ORQJ�DV�ZH�
KDG�D����PLQXWHV�GULYH�EDFN�WR�WKH�FROOHJH�ZKHUH�ZH�ZHUH�VWD\LQJ� 

0RQGD\����WK�$XJXVW����� 

,W�ZDV�KRW�DJDLQ�WRGD\�� �:H�VDZ�D�FRPHG\�GXR�FDOOHG�+DUU\�DQG�&KULV�ZKR�
VLQJ�VRQJV�DQG�ZHUH�YHU\� IXQQ\�� �7KH\�ZHUH�DW�*UHHQEHOW� ODVW�\HDU�DQG�ZH�

ZHUH�JODG�WKH\�ZHUH�KHUH�DJDLQ���7KH\�ZHUH�
LQ�WKH�PDLQ�WHQW��DQG�ORWV�RI�SHRSOH�FDPH�WR�
OLVWHQ�WR�WKHP���&KULV�WKHQ�GLG�D�VROR�SDUW� LQ�
DQRWKHU�WHQW�WKDW�ZH�ZHQW�WR��EXW�ZH�FRXOGQ¶W�
KHDU�DV�VR�PDQ\�SHRSOH�ZHQW� WR�KHDU�KLP���
0XP�ZHQW� WR� OLVWHQ� WR� D�PDQ� FDOOHG�5RWLPL�
$NLQVHWH� ZKR� VSRNH� DERXW� PHQ¶V� PHQWDO�
KHDOWK�DQG�KDG�ZULWWHQ�D�ERRN� WR�KHOS�PHQ�
FDOOHG� µ7KLV�%RRN�&RXOG�+HOS¶�� � ,W¶V� WKH� ILUVW�

KHOSERRN�PDQXDO�IRU�PHQ�WKDW�KDV�EHHQ�ZULWWHQ� 

7KHUH�ZDV�ORWV�RI�IRRG�DQG�GLIIHUHQW�WKLQJV��EXW�DV�WKH�ZHDWKHU�ZDV�VR�KRW�ZH�
PLVVHG�D�ORW���)LQJHUV�FURVVHG�QH[W�\HDU�LV�FRROHU�VR�ZH�FDQ�VHH�PRUH�WKLQJV�
WKDW�*UHHQEHOW������KDV�WR�RIIHU� 

:LOOLDP�*RRGDOO 
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$�%($87,)8/�:(/6+�+<01 

%HH�*ULIILWKV�ZLOO�DJUHH�WKDW�ZH�:HOVK�IRON�ORYH�WR�VLQJ��HVSHFLDOO\�JUHDW�K\PQV��� 

:KHQ�,�ZDV�LQGXFWHG�DV�D�PHPEHU�DW�)OHHW�85&�,�DVNHG�IRU�WKH�K\PQ�µ&DORQ�
/DQ¶��µ3XUH�+HDUW¶��WR�EH�VXQJ��EXW�LW�ZDV�RQO\�SRVVLEOH�WKHQ�WR�VLQJ�WKLV�ORYHO\�
WXQH�WR�WKH�ZRUGV�RI�DQRWKHU�K\PQ� 

7KLV� (QJOLVK� WUDQVODWLRQ� RI� WKH� ILUVW� YHUVH� DQG� FKRUXV� RI� WKH� IDPRXV� K\PQ�
JLYHV�D�WDVWH�RI�WKH�ORYHO\�PHVVDJH�WROG�LQ�LWV�:HOVK�ZRUGV� 

9HUVH� 

,�GRQ¶W�DVN�IRU�D�OX[XULRXV�OLIH� 
WKH�ZRUOG¶V�JROG�RU�LWV�ILQH�SHDUOV� 

,�DVN�IRU�D�KDSS\�KHDUW� 
DQ�KRQHVW�KHDUW��D�SXUH�KHDUW� 

&KRUXV� 

$�SXUH�KHDUW�LV�IXOO�RI�JRRGQHVV� 
0RUH�ORYHO\�WKDQ�WKH�SUHWW\�OLO\� 
2QO\�D�SXUH�KHDUW�FDQ�VLQJ— 
6LQJ�E\�GD\�DQG�VLQJ�E\�QLJKW� 

*OHQ�3ULFH 

7+(�'225 

$XWXPQ�KDV�VHW�D�WRUFK�WR�VXPPHU¶V�ERXQW\� 
7KH�OXVK�JUHHQ�OHDYHV�FRQVXPHG�E\�JROGHQ�IODPH� 

7KH�OLO\�DQG�WKH�URVH�LQ�DOO�WKHLU�EHDXW\ 
$UH�G\LQJ��DQG�HDFK�\HDU�LW�LV�WKH�VDPH� 

$XWXPQ��\RXU�ILUHV�EXW�VHUYH�UHJHQHUDWLRQ 
)RU�WUHHV�ZLOO�EXG�PRUH�IUHHO\�LQ�WKH�VSULQJ 

$QG�VHHGV�WKDW�VFDWWHUHG�DW�\RXU�FRQIODJUDWLRQ 
$UH�UHDG\�VRRQ�WKHLU�IORZHUV�DQG�IUXLWV�WR�EULQJ� 

2XU�OLIH�LV�QRW�D�URXQG�WKURXJK�ZKLFK�ZH�WXUQ 
%XW��DW�RXU�GHDWK��ZH�SDVV�D�ILQDO�GRRU� 

$QG�WKRXJK�DOO�WKHVH�PD\�GLH�DQG�WKHQ�UHWXUQ� 
:H��ZKHQ�ZH�GLH��ZLOO�FRPH�DJDLQ�QR�PRUH� 

%XW��WKURXJK�WKDW�GRRU��HQWHU�*RG¶V�WLPHOHVV�]RQH 
:KHUH�ZH�VKDOO�NQRZ��HYHQ�DV�ZH�DUH�NQRZQ� 

           6KHLOD�'XUELQ 
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 $1�$'9(1785(�:,7+�'$:1�—7KXUVGD\����QG�$XJXVW������ 
7KLV� ZDV� D� MRXUQH\� DORQJ� WKH� %DVLQJVWRNH� &DQDO� IURP� &ROW� +LOO� :KDUI��
2GLKDP�� WR�:LQFKILHOG�:KDUI�� D� MRXUQH\� RI� DSSUR[LPDWHO\� ��� PLQXWHV� HDFK�
ZD\��ZLWK�D�EUHDN�IRU�OXQFK�ZKLOVW�PRRUHG�DW�:LQFKILHOG� 

$OPRVW� LPPHGLDWHO\� RXU� WULS� SDVVHG�
*DOOHRQ�0DULQH�%RDW\DUG��ZKHUH�SHRSOH�
ZHUH� HQMR\LQJ� OLJKW� UHIUHVKPHQWV�ZKLOVW�
ZDWFKLQJ�DOO� WKH�DFWLYLW\�DVVRFLDWHG�ZLWK�
FDQDOV� DQG� ZDWHUZD\V�� � 1H[W� GRRU� WKH�
JURXQGV� RI� WKH� $OSDFD� )DUP� DW� %URDG�
2DN�UDQ�GRZQ�WR�WKH�ZDWHU¶V�HGJH� 

7KH� HDUO\� VLJQV� RI� DXWXPQ� ZHUH�
HYLGHQW—EODFNEHUU\� DQG� KDZWKRUQ�
EHUULHV� LQ� DEXQGDQFH�� JUHHQ� IROLDJH�
EHJLQQLQJ�WR�WDNH�RQ�LWV�JROGHQ�PDQWOH� 

2Q� WKH� RSSRVLWH� EDQN� IURP� WKH� WRZSDWK� D� SULQWHG� SRVWHU� ZDV� SURPLQHQW��
µ:,1&+),(/'� ,6� 127� )25� 6$/(¶� �D� UHIHUHQFH� WR� WKH� VXEVWDQWLDO�
GHYHORSPHQW� EHLQJ� SODQQHG��� � 7KLV� ZDV� RQH� RI� PDQ\� LGHQWLFDO� SRVWHUV�
GLVSOD\HG�LQ�WKH�YLOODJH�GXULQJ�WKH�SUHYLRXV�IHZ�PRQWKV� 

7KH� ODQGLQJ� VWDJH� SDUW� RI� )RXU� 6HDVRQV� +RWHO� FRPSOH[� VHHPHG� WR� EH�
UHGXQGDQW—RQO\� WR� GLVFRYHU� VKRUWO\� DIWHUZDUGV� WKH� KRWHO¶V� FUXLVH� ERDW�
UHWXUQLQJ�IURP�D�PRUQLQJ�WULS� 

$V� RXU� MRXUQH\� FRQWLQXHG� D� UHPDUN� ZDV� PDGH� WKDW� QRW� PDQ\� ZLOGIRZO� KDG�
EHHQ�VSRWWHG���7KH�ELUGV�PXVW�KDYH�KHDUG�ZKDW�ZDV�VDLG�EHFDXVH�LW�ZDV�QRW�
YHU\�ORQJ�EHIRUH�D�IDPLO\�RI�VZDQV��SHQ��FRE�DQG�JURZLQJ�F\JQHWV�ZHUH�WKHUH�
WR�JUHHW�XV� 

%\� QRZ�'DZQ�ZDV� QHDULQJ� WKH� WKDWFKHG�
FRWWDJH�� D� SLFWXUHVTXH� SURSHUW\�
UHPHPEHUHG� E\� VRPH� IRU� EHLQJ� SDUW� RI�
WKH�2SHQ�*DUGHQV� 6FKHPH�� � ,W� ZDV� QRW�
WKH�EXLOGLQJ� WKDW�H[FLWHG� WKH�SDVVHQJHUV��
EXW�D�EHDXWLIXO�IXOO�VL]H�EURQ]H�VWDWXH�RI�D�
KRUVH��JUD]LQJ�LQ�WKH�JDUGHQ� 

7KH�ZKDUI� DW�:LQFKILHOG� ZDV� WKH� HQG� RI�
WKH� RXWZDUG� MRXUQH\�� � $IWHU� OXQFK�� ZKLFK�
ZDV� HQMR\HG� SLFQLF� VW\OH� RQ� ERDUG�� WKH�
UHWXUQ�MRXUQH\�FRPPHQFHG���)DU�IURP�EHLQJ�D�UHSOLFD�RI�WKH�RXWZDUG�MRXUQH\��
QHZ�YLVWDV�HPHUJHG���)RU�LQVWDQFH�WKH�QDPHV�RI�WKH�YDULRXV�EULGJHV�DUH�RQO\�
GLVSOD\HG� RQ� WKH� VRXWK� VLGH�� � 7KHVH� VHHPHG� WR� IDVFLQDWH� VRPH� RI� WKH�
SDVVHQJHUV�� � :RQGHUIXO� QDPHV� WKH\� DUH� WRR�� %DUOH\� 0RZ�� 6WDFH\¶V��
%DVHOH\¶V��6SUDW¶V�+DWFK��6DQG\�+LOO��%URDG�2DN��2GLKDP�%\SDVV���2WKHU�WKDQ�
2GLKDP� %\SDVV�� WKH� UHPDLQGHU� ZHUH� EXLOW� DQ\WKLQJ� XS� WR� ���� \HDUV� DJR���
7KHVH� ROG� EULFN� EULGJHV� DUH� SLFWXUHVTXH�� LI� IRU� QR� RWKHU� UHDVRQ�� WKHLU�
UHIOHFWLRQV�FUHDWH�VXSHUE�SHUIHFW�RYDO�LPDJHV� 
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$�VSHFLDO�KLJKOLJKW�RQ� WKH� UHWXUQ� MRXUQH\�
ZDV�D��KHURQ�VWDQGLQJ�FORVH�WR�WKH�EDQN�
QRW�PRUH�WKDQ�D�FRXSOH�RU�WKUHH�IHHW�IURP�
µ'DZQ¶�� � $V� WKH� ERDW� SDVVHG� E\�� WKH�
KHURQ� UHPDLQHG� PRWLRQOHVV�� JLYLQJ� RQH�
WKH� RSSRUWXQLW\� WR� VHH� WKH� ORQJ� VKDUS�
EHDN�DQG�SLHUFLQJ�H\H���:KDW�D�WUHDW� 

7KH� ODQGLQJ� VWDJH� RI� WKH� )RXU� 6HDVRQV�
+RWHO� ORRNHG� IDU� IURP� UHGXQGDQW� RQ� RXU�
UHWXUQ� MRXUQH\—FUHZ� PHPEHUV� ZHUH�
EXV\�VHUYLFLQJ�WKH�ERDW�DIWHU�UHWXUQLQJ�IURP�D�WULS�IRU�WKH�KRWHO¶V�JXHVWV��� 

$�QXPEHU�RI�WKH�WUHHV�DW�WKH�ZDWHU¶V�HGJH�ZHUH�PDUNHG�ZLWK�UHG�VSRWV—REYLRXVO\�
DZDLWLQJ�IHOOLQJ���6R�PXFK�WR�VHH��VR�PXFK�WR�HQMR\��VR�PXFK�WR�GLVFRYHU� 

$V�WKH�WULS�FDPH�WR�DQ�HQG��WKH�SDVVHQJHUV�GLVHPEDUNHG�DQG�WKH�FUHZ�SUHSDUHG�
WR�VKXW�XS�VKRS��RQH�ZDV�OHIW�LQ�QR�GRXEW�DERXW�WKH�ZRQGHU�RI�*RG¶V�FUHDWLRQ� 

:KR� LV� 'DZQ"� � 'DZQ� LV� WKH� $FFHVVLEOH� %RDWLQJ� $VVRFLDWLRQ¶V� GD\� ERDW��
ZKLFK� LV� DEOH� WR� FDUU\� D� PD[LPXP� RI� ��� SHRSOH�� LQFOXGLQJ� XS� WR� IRXU�
ZKHHOFKDLUV� 

:H�DUH�JUDWHIXO�WR�%HH�IRU�RYHUVHHLQJ�WKH�WULS��WR�%ULDQ�DQG�0RUD\�ZKR�DFWHG�
DV� GULYHUV� IRU� WKRVH� QRW� DEOH� WR� XVH� WKHLU� RZQ� FDUV�� DQG� WR� 1HLO� 5RULH� IRU�
LQWURGXFLQJ� WKH� WULS�RQ�EHKDOI�RI�)DUQERURXJK�5RWDU\�&OXE��QRW� IRUJHWWLQJ� WKH�
WZR�5RWDULDQV�ZKR�DFWHG�DV�FUHZ�PHPEHUV� 

%HUQDUG�3RWWHU 

�7KHUH�DUH�PRUH�SKRWRV�RI� WKLV� WULS—DQG�DQRWKHU� WKDW� WRRN�SODFH�D�IHZ�GD\V�
ODWHU—RQ�WKH�FKXUFK�ZHEVLWH�� 

 +$57�0$/(�92,&(�&+2,5� 
LQ�FRQFHUW�ZLWK� 

6DOHVLDQ�&ROOHJH�6FKROD�&KRLU�	 
)DUQERURXJK�+LOO�6HQLRU�&KRLU 

DW�6DOHVLDQ�&ROOHJH��)DUQERURXJK 

)ULGD\���WK�2FWREHU��������SP 

7LFNHWV�������IURP�WKH�+RVSLFH�6KRS 

38%�48,=�:,7+�),6+�	�&+,36 
6DWXUGD\��WK�1RYHPEHU��IURP���SP 

DW�)OHHW�85&��7LFNHWV������IURP�+RVSLFH�6KRS�RU�FDOO������������� 
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+2/<�+$%,76—+$1'<�7,36�)25�35$<(5 

'XULQJ� WKH� GD\�� SUD\HU� FDQ� HEE� DQG� IORZ� IURP�
RXU�PLQGV�DQG�ERG\� 

3UD\HU� LV� RXU� UHVSRQVH� WR� *RG¶V� JRRGQHVV� LQ�
WKH� OLYHV�RI�*RG¶V�SHRSOH�� KRZHYHU�ZKHQ� WULDOV�
DQG� WULEXODWLRQV� FRPH� RXU� ZD\� SUD\HU� LV� DOVR�
RXU�FRPPXQLFDWLRQ�OLQH�WR�*RG� 

6R�OHW�XV�DOZD\V�SUD\�ZLWKRXW�FHDVLQJ� 

�� 6KRZ�8S—7KHUH¶V�QR�EDG�ZD\�WR�SUD\�DQG�QR�VLQJOH�VWDUWLQJ�SRLQW�IRU�SUD\HU���
7KH�VSLULWXDO�PDVWHUV�RIIHU�RQH�QRQ-QHJRWLDEOH�UXOH��\RX�KDYH�WR�VKRZ�XS� 

�� 4XLHW� <RXU� +HDUW—6ROLWXGH�LV�D�IRUP�RI�DZDUHQHVV��D�ZD\�RI�EHLQJ�SUHVHQW�
DQG�SHUFHSWLYH�ZLWKLQ�DOO�RI� OLIH�� � ,W¶V�KDYLQJ�D�GLPHQVLRQ�RI� UHIOHFWLYHQHVV� LQ�
RXU� GDLO\� OLYHV� WKDW� EULQJV� JUDWLWXGH�� DSSUHFLDWLRQ�� SHDFHIXOQHVV�� HQMR\PHQW��
DQG�SUD\HU���,I�WKLV�LV�\RXU�ILUVW�WLPH�GRLQJ�WKLV��VHW�DVLGH����PLQXWHV�IRU�SUD\HU� 

�� /RRN� ,QVLGH—2XU�FXOWXUH� FDQ�NHHS�XV� VR�HQWHUWDLQHG��EXV\��SUHRFFXSLHG��
DQG�GLVWUDFWHG��WKDW�ZH�ORVH�DOO�IRFXV�RQ�WKH�GHHSHU�WKLQJV���:H�KDYH�WR�NQRZ�
ZKHQ� LW¶V� WLPH� WR� XQSOXJ� WKH� WHOHYLVLRQ�� WXUQ� RII� WKH� SKRQH�� VKXW� GRZQ� WKH�
FRPSXWHU�� VLOHQFH� WKH� L3RG�� VR� WKDW�� IRU� RQH�PRPHQW�� ZH� DUH� QRW� DYRLGLQJ�
PDNLQJ�IULHQGV�ZLWK�WKH�GHHSHVW�SDUW�RI�XV� 

�� (VWDEOLVK� D� 5RXWLQH� DQG� 6WLFN� ZLWK� ,W—7KH�VROXWLRQ� LVQ¶W� VR�PXFK�QHZ�
SUD\HU� IRUPV� DQG�PRUH� YDULHW\�� EXW� UK\WKP�� URXWLQH�� DQG� HVWDEOLVKHG� ULWXDO���
:KDW¶V�QHHGHG�LV�D�SUD\HU�IRUP�WKDW�GRHVQ¶W�GHPDQG�DQ�HQHUJ\�\RX�FDQQRW�
PXVWHU�RQ�D�JLYHQ�GD\� 

�� %H� +RQHVW�� 9XOQHUDEOH�� %ROG—:KDW�GRHV� LW�PHDQ� WR�EH�KRO\�RU�SHUIHFW"��
7R�EH�SHUIHFW�LQ�WKH�+HEUHZ�PLQGVHW�VLPSO\�PHDQV�WR�ZDON�ZLWK�*RG��GHVSLWH�
RXU� IODZV�� � ,W� PHDQV� EHLQJ� LQ� WKH� GLYLQH� SUHVHQFH� LQ� VSLWH� RI� WKH� IDFW� WKDW�
ZH¶UH�QRW�SHUIHFWO\�ZKROH��JRRG��WUXH�DQG�EHDXWLIXO� 

�� /HW� *R� RI� $Q[LHW\� DQG� 6KDPH—7KH� RSSRVLWH� RI� IDLWK� LVQ¶W� GRXEW�� EXW�
DQ[LHW\���,W�LVQ¶W�VR�PXFK�WKH�IHDU�WKDW�*RG�GRHVQ¶W�H[LVW�DV�WKH�IHDU�WKDW�*RG�
GRHVQ¶W� QRWLFH� RXU� H[LVWHQFH�� � )DLWK� JLYHV� \RX� WKH� DVVXUDQFH� WKDW� *RG� LV�
JRRG��FDQ�EH�WUXVWHG��ZRQ¶W�IRUJHW�\RX��DQG� LV�VROLGO\� LQ�FKDUJH�� �)DLWK�VD\V�
WKDW�*RG�LV�UHDO��*RG�LV�/RUG��DQG�WKHUH¶V�XOWLPDWHO\�QRWKLQJ�WR�IHDU���:H¶UH�LQ�
VDIH�KDQGV���2XU�WDVN�LV�WR�VXUUHQGHU�WR�WKDW� 

�� /LVWHQ� IRU� *RG¶V� 9RLFH� DQG� $FFHSW� *RG¶V� /RYH—:H¶UH�VXUURXQGHG�E\�
PDQ\� YRLFHV�� � +RZ� GR�ZH� UHFRJQL]H�*RG¶V� YRLFH� DPRQJ� DQG�ZLWKLQ� DOO� RI�
WKHVH� RWKHUV"� � *RG¶V� YRLFH� LV� LQVLGH� PDQ\� WKLQJV� WKDW� DUHQ¶W� H[SOLFLWO\�
FRQQHFWHG�WR�IDLWK�DQG�UHOLJLRQ���*RG�XQGHUVWDQGV�XV��DFFHSWV�XV��GHOLJKWV�LQ�
XV��DQG�LV�HDJHU�WR�VPLOH�DW�XV���([SHULHQFLQJ�WKH�XQFRQGLWLRQDO�ORYH�RI�*RG�
LV�ZKDW�SUD\HU��LQ�WKH�HQG��LV�DOO�DERXW� 

5XWK 
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 35$<(5�2)�7+(�0217+ 

,� KDYH� UHFDOOHG� WKLV� SRHP� RQ� PDQ\� RFFDVLRQV� LQ�
FRQYHUVDWLRQV� DQG� SDVWRUDO� HQFRXQWHUV�� � ,W� VHHPV�
DSSURSULDWH� WR� ZULWH� LW� LQ� WKLV� HGLWLRQ� RI� µ,Q� 7RXFK¶�
PDJD]LQH��DV�1RYHPEHU�LV�WKH�PRQWK�RI�UHPHPEUDQFH� 

1RYHPEHU��QG� LV�RIWHQ�FDOOHG� µ$OO�6RXOV¶�'D\¶�� DQG� LW� LV�
DQ�RSSRUWXQLW\�WR�UHPHPEHU�DQG�SUD\�IRU�WKRVH�ZH�KDYH�
ORYHG�ZKR�KDYH�GLHG���+HUH�LV�D�VKRUW�SRHP�DERXW�µG\LQJ¶� 

:KDW�LV�G\LQJ" 

7KH� VKLS� VDLOHG� DZD\� DQG� ,� VWDQG�ZDWFKLQJ� WLOO� LW� IDGHV� RQ� WKH� KRUL]RQ��
DQG�VRPHRQH�DW�P\�VLGH�VD\V��µ7KH�VKLS�LV�JRQH�¶ 
*RQH�ZKHUH" 

*RQH�IURP�P\�VLJKW��WKDW�LV�DOO��WKH�VKLS�LV�MXVW�DV�ODUJH�DV�ZKHQ�,�VDZ�LW� 

$V� ,� VHH� WKH� VKLS� JURZ� VPDOOHU� DQG� JR� RXW� RI� VLJKW�� LW� LV� MXVW� DW� WKDW�
PRPHQW�WKDW�WKHUH�DUH�RWKHUV�LQ�D�GLIIHUHQW�SODFH�ZKR�VD\��µ:DWFK��KHUH�
WKH� VKLS� FRPHV�¶� DQG� RWKHU� YRLFHV� WDNH� XS� D� JODG� VKRXW�� µ<RX� KDYH�
DUULYHG�¶ 

$QG�WKDW�LV�ZKDW�G\LQJ�LV�DERXW� 

/HW�XV�SUD\� 

:H�JLYH�EDFN�WR�\RX��/RUG�� 
WKRVH�ZKRP�\RX�ILUVW�JDYH�WR�XV� 
<RX�GLG�QRW�ORVH�WKHP�LQ�JLYLQJ�WKHP�WR�XV 
DQG�VR�ZH�GR�QRW�ORVH�WKHP�LQ�WKHLU�UHWXUQ�WR�\RX� 

<RXU�6RQ�KDV�WDXJKW�XV�WKDW�OLIH�LV�HWHUQDO�DQG�ORYH�FDQQRW�GLH� 
6R�GHDWK�LV�RQO\�D�KRUL]RQ—WKH�OLPLWV�RI�RXU�VLJKW� 
2SHQ�RXU�H\HV�DQG�OLIW�XV�XS� 
VR�WKDW�ZH�PD\�VHH�PRUH�FOHDUO\� 

'UDZ�XV�FORVHU�WR�\RX 
VR�WKDW�ZH�PD\�NQRZ�WKDW�ZH�DUH�QHDUHU�WR�RXU�ORYHG�RQHV 
ZKR�DUH�ZLWK�\RX� 
$QG�ZKLOH�\RX�SUHSDUH�D�SODFH�IRU�XV�DV�\RX�KDYH�SURPLVHG� 
SUHSDUH�XV�DOVR�IRU�WKDW�KDSS\�SODFH� 
WKDW�ZKHUH�\RX�DUH��ZH�PD\�EH�DOVR� 
ZLWK�WKRVH�ZH�KDYH�ORYHG��IRU�HYHU��� 

$PHQ 

5XWK 
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+2:�72�.((3�<285�7(&+12/2*<�*5((1 
0RVW�RI�XV�QRZ�UHO\�RQ�WKH�,QWHUQHW���(PDLOV�DUH�IDU�PRUH�FRPPRQ�WKDQ�OHWWHUV��
PXVLF�� 79�DQG� ILOPV� FDQ� EH� VWUHDPHG� WR� \RXU� SKRQH�� WDEOHW� RU� 79��:L-)L� LV�
HYHU\ZKHUH�� � %XW�� KDYH� \RX� HYHU� JLYHQ� DQ\� WKRXJKW� WR� WKH� HQYLURQPHQWDO�
LPSDFW�RI�WKH�FRQVWDQW�VWUHDP�RI�GDWD�WKDW�VXUURXQGV�XV�DQG�WKH�KDUGZHDU�WKDW�
VXSSRUWV�LW" 

'R�\RX�XVH�*RRJOH"�,I�VR��KDYH�\RX�VHHQ�RU�KHDUG�
RI�(FRVLD"��(FRVLD�LV�D�VHDUFK�HQJLQH�WKDW�SODQWV�D�
WUHH� IRU� HYHU\� ��� VHDUFKHV� \RX� PDNH�� � ,W� FDQ� EH�
XVHG� RQ� GHVN� WRSV�� ODS� WRSV�� WDEOHWV� DQG� SKRQHV���
6LQFH� WKH� ILUHV� LQ� WKH� $PD]RQ� UDLQIRUHVW� ZHUH�
UHSRUWHG� WKLV� VXPPHU�� (FRVLD� KDV� VHHQ� D� �������
VSLNH� LQ�XVHUV�� �&DQ�\RX�PDNH� WKLV�VLPSOH�VZDS� WR�

KHOS�RXU�SODQHW"��2YHU�WKH�ODVW����PRQWKV�,�KDYH�PDGH�HQRXJK�VHDUFKHV��MXVW�
RQ�P\�SKRQH��WR�SODQW�RYHU����WUHHV���,W�KDV�EHHQ�VXJJHVWHG�WKDW�WKH�DYHUDJH�
$PHULFDQ�QHHGV����� WUHHV� WR�DEVRUE� WKHLU� \HDUO\�&2�� IRRWSULQW�� VR� WKH�PRUH�
WUHHV�ZH�FDQ�SODQW�WKH�EHWWHU� 

:KDW�GR�\RX�XVH�\RXU�SKRQH�IRU"��)RU�VRPH�SHRSOH�LW¶V�MXVW�FDOOV�DQG�WH[WV��EXW�
LI�\RX�ORRN�DW�D�SKRWR�RQ�D�VFUHHQ�LW�FRVWV�HQHUJ\�WR�WUDQVSRUW�WKH�GDWD�IURP�D�
VHUYHU�WR�\RX���,I�\RX�DUH�ZDWFKLQJ�D�YLGHR�RU�OLVWHQLQJ�WR�D�VRQJ�LW�XVHV�HYHQ�
PRUH� HQHUJ\�� � 0XFK� RI� WKH� HQHUJ\� FRVW� LV� LQ� WKH� KHDW� JHQHUDWHG� E\�
GDWDFHQWUHV���&RROLQJ�WKHP�UHTXLUHV�LQHIILFLHQW�DLU�FRQGLWLRQLQJ�XQLWV��PHDQLQJ�
WKDW�GDWDFHQWUHV� WDNH�XS� WKUHH� WR� IRXU�SHU�FHQW�RI� WKH�ZRUOG¶V�HOHFWULF�HQHUJ\���
$UH�ZH�DOO�JRLQJ�WR�VWRS�XVLQJ�GDWD�RQ�RXU�PRELOH�GHYLFHV"��1R���&DQ�ZH�XVH�
WKHP� LQ�D�PRUH�FRQVLGHUHG�ZD\"� �<HV��ZH�FDQ�� �)RU�H[DPSOH��PXVLF�FDQ�EH�
GRZQORDGHG�DQG�OLVWHQHG�WR�RYHU�DQG�RYHU�DJDLQ��LQVWHDG�RI�XVLQJ�QHZ�HQHUJ\�
WR� µVWUHDP¶� LW�HYHU\� WLPH�\RX�ZDQW� WR� OLVWHQ� WR� LW�� � ,Q� IDFW��GHVSLWH� WKH�IDFW� WKDW�
&'V�XVH�SK\VLFDO� UHVRXUFHV�DQG�RIWHQ�KDYH�SODVWLF�FDVHV�� WKH\�FDQ�EH�PRUH�
HQYLURQPHQWDOO\�IULHQGO\�DV�WKH\�DUH�PDGH�RQFH�DQG�XVHG�RYHU�DQG�RYHU�DJDLQ� 

'LG� \RX�NQRZ� WKDW�DQ�HPDLO�KDV�D�FDUERQ� IRRWSULQW�RI���J��ZKLOH�HPDLOV�ZLWK�
DWWDFKPHQWV�FDQ�KDYH�D�IRRWSULQW�DV�ODUJH�DV����J"��3DUW�
RI� WKLV� FRPHV� IURP� VWRULQJ� RXU� HPDLOV�� �:KHQ� WKLV� ZDV�
SRLQWHG� RXW� WR� PH� ,� WKRXJKW� LW� DERXW� WLPH� ,� FOHDUHG� RXW�
VRPH� ROG� HPDLOV�� � ,¶P� DVKDPHG� WR� VD\� WKDW� WKHUH� ZHUH�
WKRXVDQGV���,�QRZ�WKLQN�WZLFH�EHIRUH�VDYLQJ�DQ�HPDLO��DQG�
GHOHWH�RXWGDWHG�RQHV�PXFK�PRUH�UHJXODUO\� 

1RZ� OHW¶V� FRQVLGHU� WKH� KDUGZDUH� LWVHOI�� � 7HFKQRORJ\�
FRPSDQLHV� DOZD\V� ZDQW� WR� VHOO� \RX� WKH� QH[W� QHZHVW�
JDGJHW«�EXW�GR�\RX�DFWXDOO\�QHHG� LW"� �7U\� WR�PDNH�\RXU�
FXUUHQW�LWHPV�ODVW�DV�ORQJ�DV�\RX�FDQ���,I�\RX�PXVW�UHSODFH�



,Q�7RXFK�2FWREHU—1RYHPEHU������SDJH��� 

35,9$7(�+($/7+�&$5(«� 

$� PDQ� VXIIHUHG� D� VHULRXV� KHDUW� DWWDFN� ZKLOH�
VKRSSLQJ� LQ�DQ�$PHULFDQ�VWRUH���:KHQ�SHRSOH�
VDZ� KLP� FROODSVH� WR� WKH� IORRU� DQ� DPEXODQFH�
ZDV�FDOOHG�� �7KH�SDUDPHGLFV� UXVKHG� WKH�PDQ�
WR� WKH� QHDUHVW� KRVSLWDO� ZKHUH� KH� KDG�
HPHUJHQF\�RSHQ�KHDUW�E\SDVV�VXUJHU\� 

+H�DZDNHQHG�IURP�WKH�VXUJHU\�WR� ILQG�KLPVHOI�
LQ�WKH�FDUH�RI�QXQV�DW�WKH�&DWKROLF�+RVSLWDO���$�QXQ�ZDV�VHDWHG�QH[W�WR�
KLV�EHG�KROGLQJ�D�FOLSERDUG�ORDGHG�ZLWK�VHYHUDO�IRUPV��DQG�D�SHQ���6KH�
DVNHG�KLP�KRZ�KH�ZDV�JRLQJ� WR� SD\� IRU�KLV� WUHDWPHQW�� � ³'R� \RX�KDYH�
KHDOWK�LQVXUDQFH"´�VKH�DVNHG�� �+H�UHSOLHG�LQ�D�UDVS\�YRLFH��³1R�KHDOWK�
LQVXUDQFH�´� � 7KH� QXQ� DVNHG�� ³'R� \RX� KDYH�PRQH\� LQ� WKH� EDQN"´� � +H�
UHSOLHG�� ³1R�PRQH\� LQ� WKH� EDQN�´� � ³'R� \RX� KDYH� D� UHODWLYH� ZKR� FRXOG�
KHOS�\RX�ZLWK� WKH�SD\PHQWV"´�DVNHG�WKH� LUULWDWHG�QXQ�� �+H�VDLG�� ³,�RQO\�
KDYH�D�VSLQVWHU�VLVWHU��DQG�VKH�LV�D�QXQ�´ 

7KH� QXQ� EHFDPH� DJLWDWHG� DQG� DQQRXQFHG� ORXGO\�� ³1XQV� DUH� QRW�
VSLQVWHUV�� � 1XQV� DUH� PDUULHG� WR� *RG�´� � 7KH� SDWLHQW� UHSOLHG�� ³3HUIHFW���
6HQG�WKH�ELOO�WR�P\�EURWKHU-LQ-ODZ�´ 

WKHP�� VHOO� WKHP� RQ� YLD� RQOLQH� FRPSDQLHV� RU� UHF\FOLQJ� ILUPV�� RU� GRQDWH� WR�
FKDULW\�� �7KLV�ZD\�� WKH\�PLJKW�KDYH�D� VHFRQG� OLIH�ZLWK�D�QHZ�RZQHU�� RU� WKH�
FRQVWLWXHQW�SDUWV�FDQ�EH�UHF\FOHG�� �&RQVLGHU� WKH�HWKLFV�RI� WKH�FRPSDQ\�\RX�
EX\� IURP�� � $� TXLFN� VHDUFK� RQOLQH� ZLOO� UHYHDO� WKH� EHVW� FRPSDQLHV� IRU� ERWK�
SKRQHV� DQG� QHWZRUN� VXSSOLHUV�� � 6RPH� FRPSDQLHV� ZLOO� QRW� UHYHDO� ZKHWKHU�
FRQIOLFW� PLQHUDOV� RU� FKLOG� ODERXU� LV� LQYROYHG� LQ� WKHLU� VXSSO\� FKDLQ�� � $OVR�
FRQVLGHU�D�UHFRQGLWLRQHG�SKRQH�WR�UHGXFH�\RXU�HQYLURQPHQWDO�LPSDFW� 

:H�FDQQRW�XQLQYHQW�WHFKQRORJ\���EXW�ZH�FDQ�FRQVLGHU�WKH�EHVW�ZD\V�WR�XVH�LW���
,I�\RX�FDQ�RQO\�PDNH�D�VPDOO�FKDQJH��SOHDVH�GR�MXVW�WKDW���µ,W�LV�WKH�JUHDWHVW�RI�
DOO�PLVWDNHV�WR�GR�QRWKLQJ�EHFDXVH�\RX�FDQ�RQO\�GR�D�OLWWOH¶��6\GQH\�6PLWK����
'R�ZKDW�\RX�FDQ� 

*UDFH�%DJVKDZ 
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&200,70(17�)25�/,)( 
7KLV� LV� WKH� QHZ� ORJR� IRU� &RPPLWPHQW� IRU� /LIH�
�&IRU/��� ZKLFK� LV� WKH� 8QLWHG� 5HIRUPHG�
&KXUFK¶V�PDLQ�SURJUDPPH�IRU�JOREDO�MXVWLFH���,W�
LV� WKH� UHFRPPHQGHG� ZD\� IRU� ORFDO�
FRQJUHJDWLRQV� WR� VXSSRUW� &KULVWLDQ� $LG� DQG�
*OREDO� -XVWLFH�1RZ� �IRUPHUO\�:'0���7KURXJK�

FRPPLWWHG� JLYLQJ�� SUD\HU� DQG� VROLGDULW\�� &IRU/� VXSSRUWV� WKH� ZRUN� RI� IRXU�
SDUWQHU� FRXQWULHV�UHJLRQV�� %DQJODGHVK�� &HQWUDO� $PHULFD�� ,VUDHO� DQG� WKH�
2FFXSLHG�3DOHVWLQLDQ�7HUULWRULHV��DQG�=LPEDEZH��� 

+HUH�DW�)OHHW�85&�ZH�KDYH�VXSSRUWHG�&IRU/�VLQFH� LW� VWDUWHG���� \HDUV�DJR��
DQG�KDYH�UDLVHG�RYHU�WHQ�WKRXVDQG�SRXQGV�LQ�VXSSRUW�RI�WKHLU�SURMHFWV� 

5RELQ�*UD\�IURP�:RNLQJ�85&�VSRNH�PRYLQJO\�DW�D�PRUQLQJ�VHUYLFH�DERXW�KLV�
UHFHQW�YLVLW�WR�=LPEDEZH��ZKHUH�KH�ZDV�DEOH�WR�VHH�IRU�KLPVHOI�WKH�GLIIHUHQFH�
WKDW�&IRU/�IXQGUDLVLQJ�KDV�PDGH�LQ�OLIWLQJ�FRPPXQLWLHV�RXW�RI�SRYHUW\� 

$� OLQN� SHUVRQ� IRU� RXU� FKXUFK� LV� FXUUHQWO\� QHHGHG� WR� NHHS� WKH� FRQJUHJDWLRQ�
LQIRUPHG�DQG�XSGDWHG�DERXW�WKH�ZRUN�RI�&IRU/���,I�\RX�IHHO�WKDW�\RX�FRXOG�ILOO�
WKLV�LPSRUWDQW�UROH��SOHDVH�VSHDN�WR�5XWK�RU�WR�RQH�RI�WKH�HOGHUV� 

�<RX�FDQ�ILQG�RXW�PRUH�DERXW�WKH�SURJUDPPH�E\�YLVLWLQJ�WKH�&RPPLWPHQW�IRU�
/LIH�ZHEVLWH�DW��ZZZ���XUF�RUJ�XN�RXU-ZRUN�FRPPLWPHQW-IRU-OLIH�� 

'DLO\�'HYRWLRQV��WKH�85&¶V�VHULHV�RI�GLJLWDO�GDLO\�%LEOH�
UHDGLQJV�� UHIOHFWLRQV�DQG�SUD\HUV�� UHFHQWO\� UHDFKHG� LWV�
�����WK�HGLWLRQ� 

+DYH� \RX� VLJQHG� XS� \HW"� �0DQ\� KDYH� IRXQG� WKDW� WKH�
'HYRWLRQV� KDYH� HQULFKHG� WKHLU� GLVFLSOHVKLS�� DQG�
SURYLGHG�LQVSLUDWLRQ�IRU�WKH�GD\�DKHDG� 

7KH�GHYRWLRQV�DUH�ZULWWHQ�E\�PRUH�WKDQ�����SHRSOH�IURP�DFURVV�WKH�85&��DQG�
VHQW�RXW�GDLO\�DW���DP�WR�PRUH�WKDQ�������VXEVFULEHUV���+XQGUHGV�PRUH�IROORZ�
RQ�OLQH��DQG�WKH\�DUH�RQ�RXU�RZQ�FKXUFK�ZHEVLWH�XQGHU�WKH�KHDGLQJ�µ:RUVKLS�
DQG�3UD\HU¶� 

7KH�GHYRWLRQV�DUH�DOVR�QRZ�DYDLODEOH�DV�DQ�DXGLR�ILOH��RU�DV�DQ�$��ERRNOHW�IRU�
SHRSOH�ZKR�GRQ¶W�KDYH�DFFHVV�WR�WKH�LQWHUQHW���,�KLJKO\�UHFRPPHQG�WKHP� 

&KULVWLQH�*LEERQV 

������'$<6�2)�,163,5$7,21�,1�<285�µ,1%2;¶ 



7+(�0,1,675<�$1'�0,66,21�)81'—6RPH�)DFWV�DQG�)LJXUHV 

,Q�6HSWHPEHU�RI�HYHU\�\HDU�,�UHFHLYH�D�VWDWHPHQW�
IURP�,DQ�+DUGLH�� WKH�&KLHI�)LQDQFH�2IILFHU�RI� WKH�
85&�� UHJDUGLQJ� WKH� ILQDQFHV� RI� WKH�0LQLVWU\� DQG�
0LVVLRQ� )XQG� �0� DQG� 0��� LQWR� ZKLFK� DOO� 85&�
FKXUFKHV� SD\�� � 7KH� 0� DQG� 0� IXQG� SD\V� WKH�
VDODULHV� DQG� H[SHQVHV� DVVRFLDWHG� ZLWK� WKH�
PLQLVWHUV�� FKXUFK� UHODWHG� ZRUNHUV�� FKLOGUHQ� DQG�
\RXWK� ZRUNHUV�� VDIHJXDUGLQJ� FRVWV�� HGXFDWLRQ� DQG� OHDUQLQJ� FRVWV�� DQG� DOO�
DVVRFLDWHG�DGPLQLVWUDWLRQ�FRVWV���7KH�RYHUDOO�VWDWH�RI�RXU�GHQRPLQDWLRQ�FDQ�EH�
YLHZHG� WKURXJK� WKHVH� ILJXUHV� DQG� WKH\� SURYLGH� VRPH� LQWHUHVWLQJ�� LI� QRW�
FRQFHUQLQJ��WUHQGV� 

2YHU� WKH� \HDUV� ,� KDYH�ZDWFKHG� WKH� WRWDO� QXPEHU� RI� FKXUFK�PHPEHUV� VWHDGLO\�
GHFUHDVH�� DORQJ� ZLWK� D� GHFUHDVH� LQ� WKH� QXPEHU� RI� PLQLVWHUV�� � 7KHVH� KDYH�
JHQHUDOO\�NHSW�SDFH�ZLWK�HDFK�RWKHU��KRZHYHU�WKH�QXPEHU�RI�FKXUFKHV�KDV�QRW�
IDOOHQ�DW�WKH�VDPH�UDWH���&OHDUO\�FKXUFK�FORVXUHV�DUH�VHHQ�DV�WKH�ODVW�UHVRUW��ZLWK�
FKXUFKHV�RIWHQ�VXUYLYLQJ�ZLWK�PHPEHUVKLSV�RI�IHZHU� WKDQ�����HYHQ�WKRXJK�WKH�
DVVRFLDWHG�FKXUFK�UHSDLU�FRVWV�SODFH�DQ�RQHURXV�EXUGHQ�XSRQ�&KXUFK�+RXVH� 

$W�WKH�HQG�RI������WKHUH�ZHUH������85&�FKXUFKHV�ZLWK�����IXOO-WLPH�HTXLYDOHQW�
PLQLVWHUV�� WKDW� LV�� ���� FKXUFKHV� SHU� PLQLVWHU�� � 7KLV� LV� RI� FRXUVH� DQ� DYHUDJH�
ILJXUH��ZKLOVW�LQ�SUDFWLFH�WKHUH�DUH�EHWZHHQ���DQG���FKXUFKHV�SHU�PLQLVWHU���7KH�
DYHUDJH�FRQJUHJDWLRQ�VL]H�LV�QRZ�DURXQG����SHRSOH���7KH�85&�LV�QRW�DORQH�LQ�
WKLV�WUHQG��DV�DOO�GHQRPLQDWLRQV�DUH�WUHDGLQJ�WKH�VDPH�SDWK��DQG�WKHUHIRUH�LW� LV�
QRW� VXUSULVLQJ� WKDW� ZLWKLQ� ORFDO� FRPPXQLWLHV� ZH� DUH� VHHLQJ� YDULRXV�
GHQRPLQDWLRQV�FRPLQJ�WRJHWKHU�LQ�ZRUVKLS��DQG�WHDP�PLQLVWULHV�EHLQJ�FUHDWHG� 

7KH�0�DQG�0�IXQG�LV�PDLQO\�ILQDQFHG�E\�RXU�FKXUFKHV��DQG�LQ������LW�LV�H[SHFWHG�
WR�FRVW�������PLOOLRQ�IRU�����VWLSHQGLDU\�PLQLVWHUV��DW�DQ�DYHUDJH�FRVW�RI������SHU�
FKXUFK�PHPEHU�� �+HUH�DW�)OHHW�ZH�VKDUH�5XWK�ZLWK�%HDFRQ�+LOO�85&��DQG�ZH�
SD\�IRU�����RI�KHU�WLPH��WKDW�LV��D�FRVW�RI������SHU�FKXUFK�PHPEHU� 

$�PHVVDJH�RI�WKDQNV�IURP�,DQ�+DUGLH� 

,DQ�+DUGLH�ZULWHV��µ<RXU�JLYLQJ�LV�YROXQWDU\��EXW�LW�FDQQRW�EH�RSWLRQDO�LI�ZH�ZDQW�
WKH� VDPH� OHYHO� RI� FKXUFK� PLQLVWU\� WR� FRQWLQXH�� � ,W� LV� DQ� H[WUDRUGLQDU\�
GHPRQVWUDWLRQ� RI� FRPPLWPHQW� DQG� JHQHURVLW\� WKDW� WKH� DYHUDJH� JLYLQJ� SHU�
FKXUFK�PHPEHU�WR�WKH�0�DQG�0�IXQG�FRQWLQXHV�WR�JR�XS�HDFK�\HDU���$OWKRXJK�
WKH�QXPEHU�RI�85&�PHPEHUV�KDV�EHHQ�JRLQJ� GRZQ�E\� D� IHZ�SHU� FHQW�HDFK�
\HDU�� WKH� WRWDO� DPRXQW� JLYHQ� KDV� EHHQ�JRLQJ� GRZQ�PXFK�PRUH� VORZO\�� � 7KLV�
JLYLQJ� LV�DQ�H[SUHVVLRQ�RI�RXU�FRPPLWPHQW� WR�HDFK�RWKHU��DQG�WKH�85&�FRXOG�
QRW�IXQFWLRQ�ZLWKRXW�LW���6R�LW�LV�D�ELJ�7+$1.�<28�IRU�\RXU�FKXUFK¶V�FRQWULEXWLRQ�
WR�WKH�0�DQG�0�IXQG�¶ 

-RKQ�*LEERQV��)OHHW�85&�&KXUFK�7UHDVXUHU 

,Q�7RXFK�2FWREHU—1RYHPEHU������SDJH��� 
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)5,(1'6�2)�3$/$1,�0,66,21��� 
%XOOHWLQ�1R����6HSWHPEHU����� 
6XPPDU\�0LQXWHV 

�7KH�IXOO�YHUVLRQ�LV�RQ�WKH�3DODQL�0LVVLRQ�QRWLFHERDUG��
RU�DYDLODEOH�IURP�&KULVWLQH�*LEERQV�RQ�UHTXHVW�� 

5XWK� RSHQHG� WKH� PHHWLQJ� ZLWK� SUD\HU� DQG� WKH� IROORZLQJ� LWHPV� ZHUH�
GLVFXVVHG� 

3UD\HU� 'LDU\�� � -HQQ\�%XWWHUZRUWK�VXJJHVWHG�D�SUD\HU�GLDU\� IRU� WKH�SHULRG�
WKDW�5XWK��%HH�DQG�9DO�DUH�LQ�,QGLD���7KLV�ZDV�DJUHHG�E\�DOO�DW�WKH�PHHWLQJ��
DQG�-HQQ\�DQG�&KULVWLQH�ZLOO� IDFLOLWDWH� WKLV�� � ,W�ZLOO� EH�PDGH�DYDLODEOH� WR�DOO�
FKXUFK�PHPEHUV� 

7KH�)XQ�'D\�KHOG�RQ���VW�6HSWHPEHU�ZDV�GLVFXVVHG���6HYHUDO�JDPHV�ZHUH�
SODQQHG��D�7RPEROD��PXVLFDO�LWHPV��SOXV�WHD�DQG�D�YLGHR�OLQN�ZLWK�,QGLD���7KH�
FUHGLW� FDUG�PDFKLQH�ZRXOG�DOVR�EH� DYDLODEOH� IRU�GRQDWLRQV�� �6HH� UHSRUW� RQ�
SDJH���� 

7KHUH�IROORZHG�D�GLVFXVVLRQ�DERXW�WKH�3DODQL�6WDOO�DW�WKH�$XWXPQ�&UDIW�)DLU� 

6KHHED� KDV� VXJJHVWHG� PDNLQJ� WKH� IROORZLQJ� LWHPV� IRU� VDOH� DW� WKH� )DLU�� 
���� EDJV� ZLWK� ORJR�� ��� SXUVHV�� ��� VKRXOGHU� EDJV�� �� FXVKLRQV�� �� WDEOH�
UXQQHUV�� �� SODFHPDW� VHWV�� ODUJH� DQG� PHGLXP� ODGLHV¶� WRSV�� DQG� KDLU�
VFUXQFKLHV���5XWK��%HH�DQG�9DO�ZLOO�DOVR�SXUFKDVH�VRPH�FRWWRQ�VFDUYHV��DQG�
SRVVLEO\�VRPH�EHDGZRUN�MHZHOOHU\�DQG�VPDOO�RUQDPHQWV�WR�VHOO� 

$� IHZ� RWKHU� LWHPV� ZHUH� VXJJHVWHG�� VSHFWDFOH� FDVHV�� GUDZVWULQJ� EDJV�� SHJ�
EDJV� 

)XWXUH�(YHQWV� 

7KH�&RIIHH� 0RUQLQJ� LQLWLDOO\�SODQQHG� IRU�2FWREHU� LV� WR�EH�PRYHG� WR�HDUO\�
VSULQJ��DQG�UXQ�DV�D�&UHDP�7HD�HYHQW� 

&XUU\�(YHQLQJ��SRVVLEO\�)HEUXDU\������ 

&DU�7UHDVXUH�+XQW��RUJDQLVHG�E\�-RKQ�*LEERQV� 

$� GLVFXVVLRQ� DERXW� KRZ� WKH�PRQH\� VKRXOG� EH� VSHQW� IROORZHG�� DQG� LW� ZDV�
GHFLGHG� WKDW� ZH� VKRXOG� SURFHHG� ZLWK� VLQNLQJ� D� ZHOO� IRU� WKH� YLOODJH� DQG�
SURYLGLQJ�VRPH�VRUW�RI�URRILQJ�IRU�WKH�ZRUVW�SURSHUWLHV���7KLV�ZRXOG� OHDYH�D�
VPDOO�DPRXQW�IRU�YDULRXV�VPDOOHU�SURMHFWV� 

&DURO�5D\QHU 
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2&72%(5—129(0%(5����� 

2FWREHU 
�WK  ���DP   +DUYHVW�7KDQNVJLYLQJ 
      )DPLO\�:RUVKLS��*LIW�	�3DUDGH�6HUYLFH�OHG�E\�5HYG�5XWK�'LOORQ 

  �����SP  (YHQLQJ�:RUVKLS�	�+RO\�&RPPXQLRQ�OHG�E\�5HYG�5XWK�'LOORQ 

�WK  ���QRRQ  3UD\HU�*URXS��VHH�S��� 
��WK ���DP   )DPLO\�:RUVKLS�OHG�E\�0U�3HWHU�3D\ 

��WK ��SP   µ)ROORZ�WKH�/HFWLRQDU\¶�*URXS��VHH�S��� 

  �����SP  %LEOH�%RRN�&OXE 
��WK—��WK�   9LVLW�WR�3DODQL�0LVVLRQ 

��WK ���DP   )DPLO\�:RUVKLS�	�+RO\�&RPPXQLRQ�OHG�E\�0UV�$QQD�&UDZIRUG 

��WK ���DP   )DPLO\�:RUVKLS�OHG�E\�0UV�7KHOPD�5REHUWV 
��WK �����SP  (OGHUV¶�0HHWLQJ 

��VW �����SP  %LEOH�%RRN�&OXE 

1RYHPEHU 

�QG ������DP—��SP $XWXPQ�&UDIW�	�*LIW�)DLU 

�UG ���DP   )DPLO\�:RUVKLS�OHG�E\�5HYG�5XWK�'LOORQ��IROORZHG�E\� 
      &KXUFK�0HHWLQJ�	�(OHFWLRQ�RI�(OGHUV 

  ��SP   µ6HUYLFH�RI�5HPHPEHULQJ�DQG�7KDQNVJLYLQJ¶�OHG�E\� 
      5HYG�5XWK�'LOORQ��VHH�S��� 
  �����SP  (YHQLQJ�:RUVKLS�	�+RO\�&RPPXQLRQ�OHG�E\�5HYG�5XWK�'LOORQ 

�WK  ��SP   0RQWKO\�3UD\HU�*URXS��VHH�S��� 

��WK     5HPHPEUDQFH�6XQGD\ 
  ���DP   )DPLO\�:RUVKLS�OHG�E\�0U�3DXO�0XUSK\ 

��WK� ��SP   µ)ROORZ�WKH�/HFWLRQDU\¶�*URXS��VHH�S����-�GDWH�WR�EH�FRQILUPHG 

��WK ���DP   )DPLO\�:RUVKLS�	�+RO\�&RPPXQLRQ��OHG�E\�5HYG�5XWK�'LOORQ 
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