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3DULVK�3ULHVW��)U�*UHJ�0F*UHJRU 
$VVLVWDQW�3DULVK�3ULHVW��)U�7KRPDV�$OXNND 

$�4XHHQVODQG�JUD]LHU��D�6\GQH\�VWRFNEURNHU��DQG�D�ZRPDQ�EDUULVWHU�IURP�
0HOERXUQH�GLHG�DQG�ZHUH�VWDQGLQJ�LQ�OLQH��ZDLWLQJ�IRU�WKHLU�FKDQFH�DW�WKH�HQ�
WUDQFH�WR�+HDYHQ� �6W�3HWHU�FDOOHG�WKH�JUD]LHU�ILUVW��µ:H�KDYH�RQO\�RQH�VLPSOH�
UHTXLUHPHQW�IRU�HQWUDQFH�KHUH�¶�6W�3HWHU�VDLG��µ<RX�PXVW�VSHOO�³*RG´�¶�µ(DV\�
HQRXJK�¶�VDLG�WKH�EORNH�IURP�4XHHQVODQG��µ*-2-'�¶�$QG�KH�HQWHUHG�+HDYHQ��
1H[W��6W�3HWHU�FDOOHG�WKH�PDQ�IURP�6\GQH\��µ:H�KDYH�RQO\�RQH�VLPSOH�UHTXLUH�
PHQW�IRU�HQWUDQFH�KHUH�¶�KH�VDLG��µ<RX�PXVW�VSHOO�³*RG´�¶�µ1R�SUREOHP�¶�VDLG�
WKH�VWRFNEURNHU��µ*-2-'�¶�$QG�KH�ZHQW�LQ��)LQDOO\��WKH�ZRPDQ�EDUULVWHU�DS�
SURDFKHG�6W�3HWHU��µ*RRG�ULGGDQFH�WR�WKH�ZRUOG�¶�VKH�VDLG��µ0\�ZKROH�OLIH��,
YH�
WULHG�WR�H[FHO�LQ�D�PDOH-GRPLQDWHG�VRFLHW\��RQO\�WR�FRQWLQXRXVO\�EXPS�LQWR�WKH�
SURYHUELDO�³JODVV�FHLOLQJV´�DW�HYHU\�SRLQW��,�FDQ
W�WHOO�\RX��6W�3HWHU��KRZ�JODG�,�
DP�ILQDOO\�WR�EH�ULG�RI�PDOH�FKDXYLQLVP�¶�µ:HOO��\RX
OO�FHUWDLQO\�ILQG�QRQH�RI�WKDW�KHUH�¶�VDLG�6W�3HWHU��µ,
P�
VXUH�\RX
OO�HQMR\�KHDYHQ��LI�\RX�FDQ�PHHW�WKLV�RQH�VLPSOH�UHTXLUHPHQW�IRU�HQWUDQFH��<RX�PXVW�VSHOO�
³&]HFKRVORYDNLD´�¶�2QH�RI�WKH�WKLQJV�,�ILQG�UHDVVXULQJ�DERXW�WRGD\
V�*RVSHO�LV�WKDW�WKH�&KXUFK�VHHPV�
WR�KDYH�EHHQ�ZUHVWOLQJ�ZLWK�ZRPHQ
V�OHDGHUVKLS�VLQFH�WKH�YHU\�EHJLQQLQJ��,W
V�WKH�LVVXH�WKDW�ZLOO�QRW�JR�
DZD\��:KHQ�LW�FRPHV�WR�LQWHUSUHWLQJ�VFULSWXUH��,�DP�DOZD\V�SOHDVHG�WKDW�,
P�D�&DWKROLF��:H
UH�QRW�IXQ�
GDPHQWDOLVWV�RU�OLWHUDOLVWV��:H�EHOLHYH�WKDW�WKH�WUXWK�RI�WKH�VFULSWXUH�OLHV�QRW�MXVW�LQ�WKH�ZRUGV�WKHP�
VHOYHV��EXW�DOVR�LQ�WKH�FDUHIXO�LQWHUSUHWDWLRQ�RI�WKH�WH[W�LQ�KLVWRU\��7KH�VWRU\�RI�0DUWKD�DQG�0DU\�LV�D�
FRPSOH[�QDUUDWLYH��,W�FDQ�EH�UHDG�RQ�DW�OHDVW�WZR�OHYHOV���7KH�ILUVW�OHYHO�LV�H[WUDRUGLQDU\�HQRXJK��LW�IR�
FXVHV�RQ�0DU\�ZKR�DVVXPHV�WKH�SRVLWLRQ�RI�WKH�5DEEL
V�VWXGHQW�DQG�LV�GHIHQGHG�DJDLQVW�DQ\�DWWDFN�
RQ�KHU�ULJKW�WR�EH�WKHUH��,Q�ILUVW�FHQWXU\�3DOHVWLQH��-HZLVK�ZRPHQ�ZHUH�µQRW�SHUPLWWHG�WR�EH�WDXJKW�WKH�
7RUDK��EXW�RQO\�LQVWUXFWHG�DERXW�KRZ�WKH\�VKRXOG�OLYH�WKHLU�OLYHV�LQ�REHGLHQFH�WR�LWV�GHPDQGV��7KH\�
ZHUH�QRW�SHUPLWWHG�WR�WRXFK�WKH�VFULSWXUHV�QRU�WR�WDNH�SDUW�LQ�SXEOLF�GHEDWH�RU�RIILFLDO�OLWXUJLFDO�ULWXDO�¶�
�)LW]P\HU��/XNH�S������)URP�WKLV�FRQWH[W�ZH�FDQ�VHH�WKH�VRUW�RI�IUHHGRP�-HVXV�HQYLVDJHG�IRU�ZRPHQ��
DJDLQVW�WKH�SUDFWLFH�RI�KLV�RZQ�GD\��2Q�DQRWKHU�OHYHO��KRZHYHU��WKLV�VWRU\�IRFXVHV�RQ�0DUWKD��7KH�ZULW�
HU�RI�/XNH
V�*RVSHO�WHOOV�XV�WKDW�ZH�DUH�LQ�0DUWKD
V�KRPH�DQG��WKDW�ZLWK�-HVXV�DV�VSHFLDO�JXHVW�DW�WD�
EOH��VKH�LV�VHUYLQJ�WKH�PHPEHUV�RI�KHU�KRXVHKROG�ZLWK�FDUH�DQG�GHYRWLRQ��0DUWKD�FRPHV�DFURVV�DV�
VWURQJ�DQG�RXWVSRNHQ��0DU\��PHDQZKLOH��LV�SDVVLYH�DQG�VLOHQW��,W�LV�OLNHO\�WKLV�VWRU\�LV�FULWLFLVLQJ�D�FDOO�
LQ�/XNH
V�FRPPXQLW\�IRU�ZRPHQ�WR�PRYH�DZD\�IURP�WKH�OHDGHUVKLS�-HVXV�JDYH�WKHP�DQG�WR�DGRSW�
DJDLQ�WKH�WUDGLWLRQDO�UROHV�WR�ZKLFK�WKH�-HZLVK�&KULVWLDQV�ZHUH�PRUH�IDPLOLDU��$W�WKH�9DWLFDQ�RQ����0D\�
�����WKH�3RSH�WROG�D�JURXS�RI�%LVKRSV�IURP�WKH�86$��µ7KH�JHQLXV�RI�ZRPHQ�PXVW�EH�HYHU�PRUH�D�YL�
WDO�VWUHQJWK�RI�WKH�&KXUFK�RI�WKH�QH[W�PLOOHQQLXP��MXVW�DV�LW�ZDV�LQ�WKH�ILUVW�FRPPXQLWLHV�RI�&KULVW
V�GLV�
FLSOHV�¶�7R�WKDW�HQG�WRGD\
V�VWRU\�IURP�VXFK�D�FRPPXQLW\�KROGV�D�NH\�WR�RXU�RZQ�GLOHPPD��-XVW�DV�-H�
VXV�EURNH�WKURXJK�WKH�JHQGHU�ERXQGDULHV�RI�KLV�RZQ�GD\��VR�WRR�PXVW�ZH��:H�PXVW�UHQHZ�RXU�FRP�
PLWPHQW�WR�HQGLQJ�DQ\WKLQJ�WKDW�GHJUDGHV��H[SORLWV�RU�GHKXPDQLVHV�ZRPHQ�WKURXJKRXW�WKH�ZRUOG��%XW�
PRUH��LW
V�WLPH�IRU�WKH�&KXUFK�WR�WDNH�VRPH�VWURQJ�V\PEROLF�DQG�SUDFWLFDO�VWHSV�WR�GHIHQG�WKH�OHDGHU�
VKLS�RI�ZRPHQ�ZLWKLQ�RXU�RZQ�&DWKROLF�FRPPXQLW\��)RU�H[DPSOH��&KXUFK�WHDFKLQJ�GRHV�QRW�VWDQG�LQ�
WKH�ZD\�RI�UH-DGPLWWLQJ�OD\�SHRSOH��DQG�WKLV�WLPH�OD\�ZRPHQ��LQWR�WKH�&ROOHJH�RI�&DUGLQDOV��ZRPHQ�
FRXOG�FRQWLQXH�WR�DVVXPH�KLJK�SURILOH�SRVLWLRQV�LQ�HDFK�'LRFHVH�DQG�DOVR�OHDGHUVKLSV�UROHV�ZLWKLQ�WKH�
5RPDQ�&XULD��VWDUWLQJ�ZLWK�WKRVH�GHSDUWPHQWV�WKDW�GHDO�ZLWK�LQVWUXFWLRQV�DQG�GHFLVLRQV�WKDW�GLUHFWO\�
DIIHFW�WKHP��DQG�WKH�&KXUFK�FRXOG�ZHOFRPH�WKH�RUGLQDWLRQ�RI�ZRPHQ�DV�'HDFRQV��7KHVH�DYHQXHV�
ZRXOG�HQDEOH�ZRPHQ�WR�KDYH�HYHQ�PRUH�RSWLRQV�IRU�WKHP�WR�GHPRQVWUDWH�DQG�UHDOLVH�WKH�IXOO�H[WHQW�RI�
WKHLU�JHQLXV��DV�WKH�3RSH�SXWV�LW��$W�WKLV�(XFKDULVW��WKHQ��OHW�XV�UHFRPPLW�RXUVHOYHV�WR�XVLQJ��LQ�WKH�
EHVW�SRVVLEOH�ZD\�IRU�WKH�PLVVLRQ�RI�WKH�&KXUFK��WKH�JLIWV��WDOHQWV�DQG�VWUHQJWKV�RI�RYHU�KDOI�RXU�FRP�
PXQLW\��0D\�ZH�OHDUQ�IURP�WKH�HDUOLHVW�&KXUFK��GHVFULEHG�LQ�WRGD\
V�*RVSHO��µWKDW�ZKLFK�LV�WKH�EHWWHU�
SDUW¶�DQG�QHYHU�µWDNH�LW�DZD\�IURP�KHU�¶��               
                            ��5LFKDUG�/HRQDUG�6- 
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6,1&(5(�6<03$7+<�DQG�ORYLQJ�SUD\HUV�IURP�WKH�SDULVK�IDPLO\�WR�WKH�IDPLO\��UHODWLYHV�
DQG�IULHQGV�RI�-RKQ�6ZLQGHOOV�ZKR�UHFHQWO\�SDVVHG�DZD\��-RKQ�ZDV�D�SRSXODU�DQG�
GHYRWHG�PHPEHU�RI�RXU�3DULVK�DQG�KH�ZLOO�EH�PLVVHG�JUHDWO\���0D\�KH�UHVW�LQ�SHDFH�DQG�
PD\�SHUSHWXDO�OLJKW�VKLQH�XSRQ�KLP���$�UHTXLHP�IXQHUDO�0DVV�IRU�-RKQ�ZLOO�EH�KHOG�RQ�
7XHVGD\����UG�-XO\�DW�����DP�KHUH�DW�,PPDFXODWH�+HDUW�RI�0DU\�� 

0$66�,17(17,216 
:KHQ�UHTXHVWLQJ�D�0DVV�,QWHQWLRQ��SOHDVH�LQGLFDWH�LI�D�VSHFLILF�GDWH�LV�QHHGHG�DQG�OHDYH�D�FRQWDFW�QXPEHU�
VR�ZH�FDQ�FRQWDFW�\RX�LI�ZH�DUH�XQDEOH�WR�VFKHGXOH�RQ�\RXU�UHTXHVWHG�GDWH���$OVR��SOHDVH�ZULWH�QDPHV�
FOHDUO\�DQG�LQGLFDWH�WKH�LQWHQWLRQ���7KDQN�\RX� 
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3OHDVH�QRWH�WKDW�WKH�&KXUFK�ZLOO�EH�FORVHG�DIWHU�PRUQLQJ�0DVV�HYHU\�0RQGD\�XQWLO�
IXUWKHU�QRWLFH����7KH�&KXUFK�ZLOO�EH�RSHQ�RQ�HYHU\�RWKHU�GD\�RI�WKH�ZHHN�GXULQJ�WKH�GD\�� 

),567�+2/<�&20081,21 
�����)LUVW�+RO\�&RPPXQLRQ�DW�,PPDFXODWH�+HDUW�RI�0DU\�ZLOO�EH�FHOHEUDWHG�RQ�6XQGD\��WK�6HSWHPEHU�DW�
�����DP�DQG����QRRQ�0DVVHV���$SSOLFDWLRQ�IRUPV�DUH�DYDLODEOH�RQ�RXU�:HEVLWH�DQG�LQ�WKH�IR\HU�RI�WKH�
&KXUFK��3OHDVH�ORGJH�FRPSOHWHG�DSSOLFDWLRQ�IRUP�DW�WKH�3DULVK�2IILFH�DV�VRRQ�DV�SRVVLEOH� 
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3OHDVH�ILQG�SODQQHG�JLYLQJ�HQYHORSHV�IRU�WKH�����������ILQDQFLDO�\HDU��LQ�DOSKDEHWLFDO�RUGHU��LQ�WKH�IR\HU�
RI�WKH�&KXUFK���,I�\RX�ZRXOG�OLNH�WR�FRQWULEXWH�WKURXJK�RXU�SODQQHG�JLYLQJ�SURJUDP��SOHDVH�FRQWDFW�WKH�
3DULVK�2IILFH���$�WD[�GHGXFWLRQ�ZLOO�EH�DYDLODEOH�IRU�WKH�QHZ�ILQDQFLDO�\HDU�IRU�SODQQHG�JLYLQJ�GRQDWLRQV��� 

,I�\RX�UHTXLUH�D�UHFHLSW�IRU�GRQDWLRQV�IRU�WKH�HQG�RI�WKH�����������ILQDQFLDO�\HDU��SOHDVH�SXW�\RXU�QDPH��
FRQWDFW�QXPEHU�DQG�HQYHORSH�QXPEHU�RQ�WKH�OLVW�ZKLFK�LV�LQ�WKH�IR\HU�RI�WKH�&KXUFK�RQ�WKH�WDEOH�RU�
DOWHUQDWLYHO\��HPDLO�WKH�3DULVK�RIILFH���RIILFH#LKPVHIWRQ�RUJ�DX��3OHDVH�QRWH�QR�WD[�GHGXFWLRQ�LV�DYDLODEOH�
IRU�SODQQHG�JLYLQJ�IRU�����������ILQDQFLDO�\HDU��RQO\�IRU�FHUWDLQ�DSSHDOV� 

75$163257$7,21�5(48,5(' 
,I�DQ\RQH�LV�DEOH�WR�KHOS�RXW�ZLWK�WUDQVSRUW�IURP�0HUOH�6WUHHW�&KHVWHU�+LOO�WR���DP�6XQGD\�0DVV��SOHDVH�
FRQWDFW�WKH�3DULVK�2IILFH���7ZR�SDULVKLRQHUV�ZRXOG�ORYH�WR�DWWHQG�0DVV�EXW�DUH�XQDEOH�WR�PDNH�WKHLU�RZQ�
ZD\�WR�&KXUFK���,I�ZH�KDYH�D�QXPEHU�RI�YROXQWHHUV��SHUKDSV�ZH�FRXOG�GR�D�URVWHU�V\VWHP���7KDQN�\RX� 

7+$1.�<28 
2XU�VLQFHUH�WKDQNV�IRU�\RXU�RQ-JRLQJ�JHQHURVLW\�LQ�UHJDUG�WR�RXU�UHFHQW�6W�9LQFHQW�GH�3DXO�:LQWHU� 
$SSHDO��7KH�69'3�:LQWHU�$SSHDO�IURP�RXU�SDULVK�ZDV�RYHU���������$OVR��WKDQN�\RX�IRU�\RXU�JHQHURVLW\�IRU�
WKH�3HWHU¶V�3HQFH�$SSHDO��IRU�WKH�ZRUN�RI�WKH�+RO\�)DWKHU���2XU�3DULVK�UDLVHG�RYHU���������0D\�*RG�EOHVV�
DOO�RXU�YHU\�JHQHURXV�3DULVKLRQHUV��\RXU�ILQDQFLDO�VXSSRUW�PDNHV�D�GLIIHUHQFH�LQ�WKH�OLYHV�RI�PDQ\�QHHG\�
SHRSOH��ORFDOO\�DQG�DEURDG�� 

%(5($9('�3$5(176�*5283 
(YHU\�ILUVW�0RQGD\�RI�WKH�0RQWK�DW�WKH�%DQNVLD�5RRP��'RROH\V�&DWKROLF�&OXE�����&KXUFK�6WUHHW��
/LGFRPEH����DP�-����QRRQ� 
$�VSDFH�IRU�\RXU�JULHI�DQG�D�FKDQFH�WR�FRQQHFW�ZLWK�RWKHU�EHUHDYHG�SDUHQWV��0RUQLQJ�WHD�LV�SURYLGHG� 
)DFLOLWDWHG�E\�WKH�%HUHDYHPHQW�&DUH�7HDP���3OHDVH�FRQWDFW�3DWULFLD��������������RU�6LJULG�RQ����������
���� 

326,7,216�9$&$17���3/(1$5<�&281&,/�',6&(510(17�$1'�:5,7,1*�*5283 
$V�ZH�PRYH�LQWR�WKH�/LVWHQLQJ�DQG�'LVFHUQPHQW�VWDJH�RI�RXU�SUHSDUDWLRQ�IRU�WKH�3OHQDU\�&RXQFLO�������WKH�
%LVKRSV�&RPPLVVLRQ�IRU�WKH�3OHQDU\�&RXQFLO�LV�VHHNLQJ�SHRSOH�ZKR�DUH�ZLOOLQJ�WR�EH�OHDGHUV�DQG�SDUWQHUV�
LQ�WKH�SURFHVV�RI�GLVFHUQPHQW� �2SSRUWXQLWLHV�DUH�DYDLODEOH�WR�DSSO\�WR�EH�WKH�&KDLU��RU�WR�EH�D�PHPEHU��RI�
RQH�RI�VL[�'LVFHUQPHQW�DQG�:ULWLQJ�*URXSV��)RU�PRUH�LQIRUPDWLRQ��YLVLW�WKH�2IILFH�IRU�(PSOR\PHQW�
5HODWLRQV�ZHEVLWH�ZZZ�HPSOR\PHQWUHODWLRQV�FDWKROLF�RUJ�DX �RU�FRQWDFW�0V�2OLYLD�/HH�RQ����������������
RU�ROLYLD�OHH#FDWKROLF�RUJ�DX�� $SSOLFDWLRQV�FORVH�RQ����-XO\������ 

:(�35$<�)25« 
5(&(17/<�'(&($6(' 

0$66�,17(17,216� 
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5(&(17/<�'(&($6(' 
-RKQ�6ZLQGHOOV��0DULD�1JX\HQ��(GGLH�6WDVKLQVN\��7HG�%UDGVWUHHW 
 
5,3�$11,9(56$5< 
-RKQ�:DWVRQ��1RUPDQ�*LOEHUW��*HUDUG�3LQWR��&ODULFH�:LVH��5DIIDHOH�
6FDWXUFKLR��/HRQ�%DQERXUMLDQ��-RVKXD�%DQJXUD��7KHUHVD�0DJUL� 
 
285�6,&. 
-HVV�0F'RXJDOO��0DU\�3HVFH��-R\�*URYHQRU��-RDQ�&DVVLG\��(GQD�:LQGUDP��6KLUOH\�5RVV��+DUSHU�
'RZGHOO��)UDQFLV�'HIRVVHV��$OLFLD�%H]HWW��-RKQ�0RUULVRQ��5RVLQD�3HOOHJULQR��<RXVVHI�*KDGEDQ��0RQLFD�
0F,QW\UH��%U\DQW�:LOVRQ��$OPD�5\DQ��.HYLQ�0DJQXVVHQ��%LVKRS�*�5RELQVRQ��-RKQ�0HDOLQJ��'DYLG�
0F*HDFKLH��.DWK�&RXJKOLQ��0DU\�.HDQH��%RE�5RGULJXHV��6SLWHUL�IDPLO\��/HVOLH�&RWWHU��0DWWKHZ�%DUULQJWRQ��
/\GLD�*Z\QQH��/HR�+DFNHWW 

6DW���WK 
 
9LJLO 

����DP 
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6SHFLDO�,QWHQWLRQV�RI�WKH�6LVWHUV�RI�
,PPDFXODWD 
5,3�-RDQ�DQG�.DWK\�:DWVRQ�
�$QQLYHUVDU\� 
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6SHFLDO�,QWHQWLRQV�RI�WKH�6LVWHUV�RI�
,PPDFXODWD 
5,3�<RXVVHI�5L]N 
5,3�3DWV\�&XUWLV 
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