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3DULVK�RI�8SWRQ-FXP-&KDOYH\ 
 
7KH�$QJOLFDQ�SDULVK�RI�8SWRQ-FXP-&KDOYH\�LQFOXGHV�6W�0DU\
V��6W�/DXUHQFH
V�DQG�6W�

3HWHU
V�FKXUFKHV� 
 
 
5HYG�6FRWW�/DPE��7HDP�5HFWRU�        ������������ 
5HYG�$OLVWDLU�6WHZDUW��7HDP�9LFDU�       ������������ 
5HYG�/LQGD�+LOOLHU��$VVRFLDWH�0LQLVWHU�      ������������ 
3DULVK�&KXUFKZDUGHQ���$QGUHD�6SDUURZ      ������������ 
3DULVK�&KXUFKZDUGHQ���/\QGD�%XVVOH\       ������������ 
'LVWULFW�&KXUFKZDUGHQ��60����-HDQ�6PLWK      ������������� 
'LVWULFW�&KXUFKZDUGHQ��60����'HUHN�:KLWH-7D\ORU   ([-GLU 
'LVWULFW�&KXUFKZDUGHQ��6/����'DYLG�.LOO      ������������ 
'LVWULFW�&KXUFKZDUGHQ��6/����5LFKDUG�(PHUVRQ    ������������ 
'LVWULFW�&KXUFKZDUGHQ��63����3HWHU�&ODUNH      ������������� 
'LVWULFW�&KXUFKZDUGHQ��63���� 
9HUJHU��6/����$OODQ�-DPHV          ������������ 
2UJDQLVW��60����0DOFROP�6WRZHOO        ������������� 
0RWKHUV¶�8QLRQ���-XOLH�-DPHV         ������������ 
 
&OHUJ\�GD\V�RII� 
5HYG�6FRWW�/DPE  )ULGD\ 
5HYG�$OLVWDLU�6WHZDUW� 7XHVGD\ 
 
0DJD]LQH�(GLWRU��'DYLG�.LOO 
7HO�������������� (-PDLO��GDYLG�NLOO#EWLQWHUQHW�FRP 
 
:HE-VLWHV� 

KWWSV���VWPDU\V-VORXJK�RUJ�XN 

KWWSV���ZZZ�VDLQW-ODXUHQFH�FRP 

KWWSV���ZZZ�VWSHWHUVVORXJK�RUJ�XN 
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7KH�5HFWRU�:ULWHV� 
 

'HDU�)ULHQGV� 
 
$W�WKH�HQG�RI�ODVW�\HDU�WKH�ZRUOG�ORVW�RQH�RI�LWV�PRVW�VLJQLILFDQW�DQG�EHVW-ORYHG�
VSLULWXDO�OHDGHUV��:KHQ�$UFKELVKRS�'HVPRQG�7XWX�GLHG�RQ�%R[LQJ�'D\� ZH�ZHUH�
UHPLQGHG�WKDW�KH�ZDV�RQH�RI�RQO\�D�IHZ�JOREDO�ILJXUHV�ZKRVH�PRUDO�LQWHJULW\�
FRPPDQGHG�XQLYHUVDO�UHVSHFW� �$V�$UFKELVKRS�RI�&DSH�7RZQ�DQG�DV�D�SURPLQHQW�
DQWL-DSDUWKHLG�DFWLYLVW��KH�ZDV�LQVWUXPHQWDO�ERWK�LQ�HQGLQJ�WKH�LQMXVWLFH�RI�UDFLDO�
VHJUHJDWLRQ�DQG�LQ�EXLOGLQJ�D�QHZ�PXOWL-UDFLDO�6RXWK�$IULFD��+H�NHSW�KLV� 
SULQFLSOHV�WR�WKH�HQG��LQVLVWLQJ�WKDW�KLV�FRIILQ�EH�WKH�FKHDSHVW�DYDLODEOH��,W�ZDV�D�
UHEXNH�WR�WKH�QHZ�FODVVHV�JHWWLQJ�ULFK�DW�WKH�H[SHQVH�RI�WKH�SRRU� 
 
,�WKLQN�WKDW�,�ILUVW�OHDUQHG�RI�'HVPRQG�7XWX�ZKLOH�ZDWFKLQJ�WKH�WHOHYLVLRQ�QHZV�
LQ�������$W�WKH�IXQHUDO�RI�D�EODFN�DFWLYLVW�D�FURZG�RI�ILIWHHQ�WKRXVDQG�SHRSOH�VHW�
XSRQ D�PDQ�WKH\�EHOLHYHG�WR�EH�D�SROLFH�LQIRUPHU��7KH\�ZHUH�GHWHUPLQHG�WR�NLOO�
KLP�XVLQJ�D��QHFNODFH��RI�D�EXUQLQJ�W\UH��'HVPRQG�7XWX�WKUHZ�KLPVHOI�RQ�WRS�RI�
WKH�SURVWUDWH�PDQ��SODFLQJ�KLPVHOI�EHWZHHQ�WKH�PRE�DQG�WKHLU�YLFWLP��7KH�FURZG�
EDFNHG�DZD\�DQG�7XWX�GURYH�WKH�PDQ�DZD\�WR�VDIHW\��$V�D�\RXQJ�FKXUFKJRHU�,�
UHPHPEHU�EHLQJ�DVWRQLVKHG�WKDW�EHLQJ�D�&KULVWLDQ�FRXOG�LQYROYH�EHKDYLQJ�OLNH�
WKDW��%LVKRS�7XWX��DV�KH�ZDV�WKHQ��VKRZHG�DPD]LQJ�FRXUDJH�WKDW�GD\�DQG�VDYHG�D�
PDQ
V�OLIH��EXW�KH�KDG�DFFRPSOLVKHG�PRUH�WKDQ�WKDW��7KURXJK�KLV�EUDYHU\��KH�KDG�
DOVR�ZRQ�DQ�DUJXPHQW��7KH�MRXUQH\�WR�IUHHGRP�FRXOG�QRW�WDNH�WKH�SDWK�RI� 
YLROHQFH�DQG�YHQJHDQFH�EXW�KDG�WR�EH�PDGH�WKURXJK�UHFRQFLOLDWLRQ�DQG� 
IRUJLYHQHVV�LQVWHDG� 
 
$UFKELVKRS�7XWX
V�ELRJUDSK\�PDNHV�IDVFLQDWLQJ�UHDGLQJ�DV�ZH�OHDUQ�RI�WKH� 
LQFLGHQWV��FKDOOHQJHV�DQG�VXSSRUW�WKDW�PDGH�KLP�D�SHUVRQ�RI�VXFK�GHHS�IDLWK��2QH�
HYHQW�LQ�SDUWLFXODU�DOZD\V�VWD\V�ZLWK�PH��$V�D�FKLOG��\RXQJ�'HVPRQG�FRXOG�RQO\�
UHFDOO�RQH�ZKLWH�PDQ�HYHU�GRIILQJ�KLV�KDW�WR�KLV�PRWKHU��)U�7UHYRU�+XGGOHVWRQ�
&5��WKH�SULHVW�ZKR�ZDV�KLPVHOI�UHVSRQVLEOH�IRU�EULQJLQJ�WKH�KRUURUV�RI�DSDUWKHLG�
WR�WKH�ZRUOG
V�DWWHQWLRQ��7XWX�UHFDOOHG�WKH�SURIRXQG�LPSUHVVLRQ�WKDW�VPDOO�JHVWXUH�
PDGH�RQ�KLP� 
 
:H�FDQ�QHYHU�NQRZ�WKH�IXOO�HIIHFW�RI�RXU�DFWV�RI�FKDULW\�DQG�FRXUWHV\��+RZHYHU��
ZH�OLYH�EHOLHYLQJ�WKDW�LQ�*RG
V�HFRQRP\�RI�JUDFH��QR�JRRGQHVV�LV�HYHU�ZDVWHG�
DQG�WKDW�ORYH�LV�QHYHU�ORVW��:KR�NQRZV�ZKDW�LPSDFW�RXU�NLQGQHVV�ZLOO�KDYH�LQ�WKH�
HQG" 
 
)U�6FRWW 
 
 
>6HH�DOVR�SDJH�����(G@ 
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5HJXODU�VHUYLFHV�DW�WKH�WKUHH�FKXUFKHV�DUH�OLVWHG�RQ�WKH�EDFN�SDJH 

 
7XH��VW  ������SP  ³0XOOLQJ�LW�2YHU´�-�VHH�SDJH����IRU�GHWDLOV��6/�� 
 
6XQ��WK  �����SP  &KXUFK�/XQFK��&KLQHVH�1HZ�<HDU�PHQX��6LJQ�XS�LQ� 
        FKXUFK�RU�FDOO���������������6/� 
 
:HG��WK  ��QRRQ  /LYLQJ�LQ�/RYH�	�)DLWK�&RXUVH��6W�0DU\¶V��'DWFKHW� 
    ������RP  /LYLQJ�LQ�/RYH�	�)DLWK�&RXUVH��6W�7KRPDV¶�� 
        &ROQEURRN� 
        6HH�SDJH���IRU�FRXUVH�GHWDLOV��FRQWLQXHV�QH[W���ZHHNV� 
 
0RQ���WK ������SP  6W�/DXUHQFH¶V�'&&�0HHWLQJ��6/� 

�<YRQQH
V�$UW�&ODVVHV� 
 
7KHVH�IUHH�DUW�FODVVHV�DUH�KHOG�LQ�6W�0DU\
V��HYHU\�7KXUVGD\�IURP������SP�WR�
����SP�DQG�DUH�RSHQ�WR�DOO� 
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6W�0DU\¶V�1HZV 
 
6W��0DU\¶V�FRQJUHJDWLRQ�LV�VORZO\�JURZLQJ�DQG�ZH�DUH�VR�SOHDVHG�WR�ZHOFRPH�
EDFN�IULHQGV�ZKR�ZH�KDYH�QRW�VHHQ�IRU�PDQ\�PRQWKV��(YHQVRQJ�DQG�WKH� 
:HGQHVGD\�OXQFK�WLPH�VHUYLFHV�KDYH�QRZ�UHVWDUWHG�DQG�VKRXOG�VWHDGLO\�JURZ�
RYHU�WKH�FRPLQJ�PRQWKV� 
 
8QIRUWXQDWHO\��6ORXJK�0XVLF�VHUYLFH�UHOXFWDQWO\�FDQFHOOHG�WKHLU�&DURO�6HUYLFH�
DQG�/RQJ�&ORVH�6FKRRO�UHYLVHG�WKHLU�SODQV�VR�RQO\�SXSLOV�DWWHQGHG�DQG�WKHLU� 
SHUIRUPDQFHV�ZHUH�UHFRUGHG�VR�WKDW�SDUHQWV�ZHUH�DEOH�WR�YLHZ�RQ�OLQH� 
 
6ORXJK�&RPPXQLW\�(QJDJHPHQW�KDYH�VWDUWHG�WKHLU�DUW�FODVVHV�LQ�WKH�FKXUFK�RQ�
7KXUVGD\�������–������SP��7KLV�LV�D�IUHH�VHUYLFH�DQG�RSHQ�WR�DQ\RQH��6WDUW�WKH�
:HHN�KDV�UHRSHQHG�DIWHU�&KULVWPDV�KROLGD\�DQG�ZH�DUH�VHHLQJ�QHZ�PRWKHUV�DQG�
FKLOGUHQ�HDFK�ZHHN� 
 
6W��0DU\¶V�DUH�KRSLQJ�WR�KRVW�7+(�%,*�/81&+�WR�FHOHEUDWH�WKH�4XHHQ¶V� 
3ODWLQXP�-XELOHH�RQ��WK�-XQH��3OHDVH�SXW�WKH�GDWH�LQ�\RXU�GLDU\��0RUH�LQIRUPDWLRQ�
ZLOO�EH�DYDLODEOH�LQ�WKH�FRPLQJ�PRQWKV�EXW�LQ�WKH�PHDQWLPH�LI�\RX�KDYH�DQ\�LGHDV�
DQG�RU�DUH�DEOH�WR�KHOS�SOHDVH�MRLQ�RXU�ZRUNLQJ�JURXS� 
 
-HDQ 

 
6W�0DU\¶V�/XQFKWLPH�&RQFHUWV 

 
'XH�WR�WKH�FRURQDYLUXV�SDQGHPLF�WKHUH�ZLOO�EH�QR�6DWXUGD\�/XQFKWLPH�&RQFHUWV�
XQWLO�IXUWKHU�QRWLFH� 

6D\�LW�ZLWK�IORZHUV 
 
$�PDQ�VWRSSHG�E\�KLV�ORFDO�IORULVW�VKRS�WR�EX\�IORZHUV�IRU�KLV�QHZ�JLUOIULHQG�RQ�
9DOHQWLQH
V�'D\��+H�DVNHG�WKH�SURSULHWRU���<RX�NQRZ�WKH�H[SUHVVLRQ��
6D\�LW�ZLWK�
IORZHUV
"� 
 
�,�GR�LQGHHG�´�WKH�IORULVW�HQWKXVHG��³+RZ�DERXW�WKUHH�GR]HQ�RI�P\�ILQHVW�URVHV"�� 
 
7KH�PDQ�KHVLWDWHG���1R��PDNH�LW�MXVW�D�KDOI�GR]HQ�URVHV��,
P�D�PDQ�RI�IHZ�
ZRUGV�� 
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6W�/DXUHQFH¶V�1HZV 
 
2XU�&KXUFK�/XQFK�RQ�6XQGD\��WK�ZLOO�PDUN�WKH�&KLQHVH�1HZ�<HDU��\HDU�RI�WKH�
7LJHU��ZLWK�DQ�DSSURSULDWH�PHQX���,I�\RX�KDYH�DQ\�LGHDV�IRU�WKHPHG�OXQFKHV��
SOHDVH�KDYH�D�ZRUG�ZLWK�-XOLH�-DPHV� 
 
$�'&&�VXEFRPPLWWHH�LV�SODQQLQJ�HYHQWV�WR�PDUN�WKH����WK�DQQLYHUVDU\�RI�WKH�
GHDWK�RI�6LU�:LOOLDP�+HUVFKHO��PXVLFLDQ�DQG�DVWURQRPHU��ZKR�LV�EXULHG�EHQHDWK�
WKH�WRZHU�LQ�WKH�FKXUFK��7KH�SURJUDPPH�LV�ZRUN�LQ�SURJUHVV�DQG�GHWDLOV�ZLOO�EH�
DQQRXQFHG�DV�WKH\�DUH�FRQILUPHG� 
 
2XU�FRQWULEXWLRQV�WR�WKH�'LRFHVH�GR�QRW�FRYHU�WKH�FRVWV�RI�RXU�FOHUJ\�DQG�ZH�
KDYH�EHHQ�DVNHG�WR�SD\�PRUH��7KH�'&&�KDV�DJUHHG�WR�LQFUHDVH�RXU�SD\PHQW�DQG�
IXUWKHU�GHWDLOV�ZLOO�EH�SURYLGHG�DW�WKH�$'&0�LQ�$SULO� 
 
 
'DYH 
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6W�3HWHU¶V�1HZV 
 
)RU�WKH�SDVW�IHZ�PRQWKV�ZH�KDYH�KDG�WKH�OX[XU\�RI�DQ�RUJDQLVW�DW�6W�3HWHU
V��&DUO�
'DYLG��&DUO�KDG�D�WHPSRUDU\�MRE�DQG�ZDV�OLYLQJ�ORFDOO\��DQG�UHOLVKHG�WKH�FKDQFH�
WR�SOD\�WKH�RUJDQ�IRU�RXU�VHUYLFHV��+LV�ODVW�GD\�ZLWK�XV�ZDV�VFKHGXOHG�DV���WK�
-DQXDU\��DV�KH�ZDV�WR�VWDUW�D�QHZ�MRE�LQ�6ZLW]HUODQG�WKH�IROORZLQJ�ZHHN��:H� 
RUJDQLVHG�D�EULQJ�DQG�VKDUH�OXQFK�WR�VHQG�KLP�RQ�KLV�ZD\�EXW�WKH�VHQG-RII�ZDV�
FDQFHOOHG�DV�&DUO
V�PRWKHU�GLHG�VXGGHQO\�DQG�KH�KDG�WR�UHWXUQ�WR�*HUPDQ\��VR�ZH�
GLGQ
W�KDYH�DQ�RSSRUWXQLW\�WR�WKDQN�KLP�IRU�DOO�WKH�MR\�KH�KDG�JLYHQ�XV�ZKLOVW�KH�
ZDV�ZLWK�XV��+H�ZLOO�EH�UHPHPEHUHG�ZLWK�DIIHFWLRQ�DQG�ZH�KRSH�WR�VHH�KLP�LI�KH�
LV�DEOH�WR�YLVLW�DW�DQ\�WLPH� 
 
)XQG�UDLVLQJ�ZDV�GLVFXVVHG�DW�WKH�'&&�DW�WKH�EHJLQQLQJ�RI�-DQXDU\�DQG�ZH� 
GHFLGHG�WR�KROG�DQ�(DVWHU�%D]DDU�RQ�6DWXUGD\���WK�0DUFK�-�PRUH�GHWDLOV�QH[W�
PRQWK� 
 
 
0DUJDUHW 

/LYLQJ�LQ�/RYH�DQG�)DLWK�&RXUVH 
 
&ROQEURRN�DQG�'DWFKHW�ZLOO�EH�UXQQLQJ�WKH�/LYLQJ�LQ�/RYH�DQG�)DLWK�FRXUVH�IRU�
ILYH�ZHHNV�RQ�:HGQHVGD\
V��FRPPHQFLQJ�RQ�WKH��WK )HEUXDU\� 7KH�FRXUVH�ZLOO�
ORRN�DW�LVVXHV�RI�LGHQWLW\��VH[XDOLW\��UHODWLRQVKLSV�DQG�PDUULDJH��7KHUH�ZLOO�EH�
WZR�VHVVLRQV�HDFK�ZHHN��RQH�DW�6W�0DU\
V��'DWFKHW�DW������SP�DQG�RQH�DW�
6W�7KRPDV��&ROQEURRN�DW�����SP� �(DFK�VHVVLRQ�ZLOO�EH�DSSUR[LPDWHO\�
RQH�DQG�D�KDOI�WR�WZR�KRXUV� 
 
7KLV�LV�D�&KXUFK�RI�(QJODQG�LQLWLDWLYH� �,I�\RX�ZRXOG�OLNH�WR�ILQG�RXW�PRUH�DERXW�
LW�SOHDVH�YLVLW�WKH�ZHEVLWH�IRU�PRUH�LQIRUPDWLRQ� 
KWWSV���ZZZ�FKXUFKRIHQJODQG�RUJ�UHVRXUFHV�OLYLQJ-ORYH-DQG-IDLWK 
 
7KH�FRXUVH�LV�RSHQ�WR�DQ\RQH�LQ�WKH�GHDQHU\�ZKR�ZRXOG�OLNH�WR�SDUWLFLSDWH� �,I�
\RX�ZRXOG�OLNH�WR�MRLQ�WKH�FRXUVH��VHQG�DQ�HPDLO�WR�WKH�GHDQHU\�HPDLO�DGGUHVV�
�VORXJKEXUQKDPGHDQHU\#JPDLO�FRP�� 
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&KXUFKHV�SUHSDUH�3ODWLQXP�-XELOHH�SODQV 
 
&KXUFKHV��&KULVWLDQ�FKDULWLHV�DQG�\RXWK�RUJDQLVDWLRQV�DUH�ZRUNLQJ�WRJHWKHU�WR�
FHOHEUDWH�WKH�4XHHQ¶V�3ODWLQXP�-XELOHH�RYHU�WKH�IRXU-GD\�%DQN�+ROLGD\�IURP��QG�
WR��WK�-XQH��$�QHZ�ZHEVLWH�KDV�EHHQ�FUHDWHG�–�ZZZ�WKHSODWLQXPMXELOHH�FRP�–� WR�
SURYLGH�LGHDV�DQG�UHVRXUFHV�IRU�FRPPXQLWLHV�WR�FHOHEUDWH�WKH�4XHHQ
V����\HDUV�RI�
IDLWK�DQG�VHUYLFH� 
 
7KH�8.�DQG�&RPPRQZHDOWK�ZLOO�FHOHEUDWH�WKH�4XHHQ¶V�3ODWLQXP�-XELOHH�ZLWK�D�
IRXU-GD\�%DQN�+ROLGD\ IURP��QG�WR��WK�-XQH������  
 
+23(�7RJHWKHU�LV�ZRUNLQJ�ZLWK�D�ZLGH�UDQJH�RI�SDUWQHUV�WR�KHOS�FKXUFKHV�
DURXQG�WKH�&RPPRQZHDOWK�WR�PDUN�WKLV�VSHFLDO�RFFDVLRQ�DQG��LQ�SDUWLFXODU��WR�
FHOHEUDWH�WKH�4XHHQ¶V����\HDUV�RI�IDLWK�DQG�VHUYLFH��$V�ZLWK�WKH�4XHHQ¶V���WK�
ELUWKGD\�FHOHEUDWLRQV��+23(�7RJHWKHU�DQG�SDUWQHUV�ZLOO�SURYLGH�D�UDQJH�RI�LGHDV�
DQG�UHVRXUFHV�IRU�FRPPXQLWLHV��VFKRROV��FKXUFKHV�DQG�\RXWK�RUJDQLVDWLRQV� 
 
'U�5DFKHO�-RUGDQ-:ROI��+23(¶V�H[HFXWLYH�GLUHFWRU��VD\V��³&KXUFKHV�DUH�LQ�DQ�
LGHDO�SODFH�WR�EULQJ�FRPPXQLWLHV�WRJHWKHU�IRU�WKHVH�QDWLRQDO�FHOHEUDWLRQV�´�� 
 
+23(¶V�3ODWLQXP�-XELOHH�+LJKOLJKWV�ZLOO�LQFOXGH�� 
 
2XU�)DLWKIXO�4XHHQ�-�D�JLIW�ERRN�XVLQJ�UDUHO\-VHHQ�SUD\HUV�WKH�4XHHQ�SUD\HG�DV�
VKH�SUHSDUHG�IRU�WKH�&RURQDWLRQ��ZLOO�EH�SXEOLVKHG�E\�+23(�7RJHWKHU�DQG� 
%LEOLFD�LQ�-DQXDU\������WR�EX\�DQG�JLYH�DZD\� 
 
$�+DSS\ODQGV�DQLPDWLRQ�DQG�ERRN�
7KH�*LUO�:KR�*UHZ�8S�7R�%H�4XHHQ
�IRU� 
XQGHU-�V�LV�WR�EH�SXEOLVKHG�E\ +23(�7RJHWKHU�LQ�SDUWQHUVKLS�ZLWK�7KH� 
(QWHUWDLQHU�DQG�+RSH�IRU�(YHU\�+RPH� 
 
$�QHZ�DQWKHP�µ5LVH�8S�DQG�6HUYH¶�KDV�EHHQ�FRPPLVVLRQHG�E\�+23(�7RJHWKHU�
DQG�ZULWWHQ�E\ FRQWHPSRUDU\�K\PQ�ZULWHUV�*UDKP�.HQGULFN��0DO�3RSH DQG�5HQG�
&ROOHFWLYH�IRU�FKRLUV�WR�VLQJ�DV�SDUW�RI�WKH FHOHEUDWLRQV� 
 
���$FWV�RI�6HUYLFH�–�DQ�LQYLWDWLRQ�WR�FRPPXQLWLHV�WR�FHOHEUDWH�E\�VHUYLQJ�RWKHUV�
ZLWK����FRPPXQLW\ VHUYLFH�LGHDV�GUDZLQJ�RQ�6WHZDUGVKLS¶V����$FWV 
 
2Q�+HU�0DMHVW\¶V�6HUYLFH�IRU���-��V�–�\RXWK�RUJDQLVDWLRQV��VFKRROV�DQG� 
XQLIRUPHG�RUJDQLVDWLRQV DUH�LQYROYHG��3DLV��&RI(��<RXWK�)RU�&KULVW��
<RXWK6FDSH��7KH�0HVVDJH��3UD\HU�6SDFHV�,Q�6FKRROV��*LUOV %ULJDGH�DQG�%R\V�
%ULJDGH���5HVRXUFHV�LQFOXGH�LGHDV�IRU�DFWLRQ�DQG�YLGHRV�WR�XVH� 
 
$OVR�–�WKH�IROORZLQJ�ZHEVLWHV�PD\�EH�RI�XVH�WR�\RX� 
 
ZZZ�WKHSODWLQXPMXELOHH�FRP�-�D�GHGLFDWHG�ZHEVLWH�ZLWK�DOO�WKH�LGHDV�DQG� 
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UHVRXUFHV�\RX¶OO�QHHG�WR EULQJ�\RXU�FRPPXQLW\�WRJHWKHU�WR�FHOHEUDWH� 
 
%DQQHUV��SRVWHUV�DQG�RWKHU�3ODWLQXP�-XELOHH�EUDQGHG�UHVRXUFHV�ZLOO�EH�DYDLODEOH�
IURP�&32�- ZZZ�FSR�RUJ�XN�TXHHQ-SODWLQXP-MXELOHH 
 
7KH�3ODWLQXP�-XELOHH�–�&HOHEUDWLRQ�RI�)DLWK�	�6HUYLFH�ORJRV�FDQ�EH�GRZQORDGHG�
IURP ZZZ�WKHSODWLQXPMXELOHH�FRP 
 
$V�WKH�IRXU-GD\�%DQN�+ROLGD\�HQGV�DW�3HQWHFRVW��RXU�SDUWQHUV 7K\�.LQJGRP�
&RPH�DUH�DOVR�SURYLGLQJ�D�&KHHN\�3DQGDV�ILOP� VRQJ�DQG�ERRN�IRU�SULPDU\�
VFKRRO�FKLOGUHQ�–�ZLWK�UHVRXUFH�SDFNV�IRU�KRPH�FKXUFK�VFKRRO�DQG� 
FRPPXQLW\ HYHQWV�� 

'LRFHVHV�WR�UHFHLYH�QHDUO\����PLOOLRQ�WR�UHDFK�PRUH�SHRSOH�ZLWK�&KULVWLDQ�
PHVVDJH 
 
$�FRPPXQLW\�FKRLU��D�FKXUFK�LQ�D�ZRUNLQJ�PHQ¶V�FOXE�DQG�PLQLVWU\�ZLWK� 
FKLOGUHQ�DQG�\RXQJ�SHRSOH�DUH�DPRQJ�SURMHFWV�WR�UHFHLYH�IXQGLQJ�DV�SDUW�RI�D�
GULYH�E\�WKH�&KXUFK�RI�(QJODQG�WR�VSUHDG�WKH�&KULVWLDQ�PHVVDJH�WR�\RXQJHU�DQG�
PRUH�GLYHUVH�JURXSV� 
 
&RYHQWU\�'LRFHVH�LV�WR�UHFHLYH�������PLOOLRQ�LQ�6WUDWHJLF�'HYHORSPHQW� 
)XQGLQJ��6')��IRU�RXWUHDFK�ZRUN�LQ�SDULVKHV�VHUYLQJ�HVWDWHV�DQG�VXEXUEDQ� 
DUHDV��7KH�DLP�LV�WR�FUHDWH�����QHZ�ZRUVKLSSLQJ�FRPPXQLWLHV�LQ�WKH�GLRFHVH�
E\�������7KH�IXQGLQJ�ZLOO�VXSSRUW�DFWLYLWLHV�VXFK�DV�D�FRPPXQLW\�FKRLU�� 
KROLGD\�DQG�OXQFK�FOXEV��SDVWRUDO�VXSSRUW�DQG�&KULVWLDQ�HQTXLU\�FRXUVHV�� 
 
6HSDUDWHO\��D������PLOOLRQ�JUDQW�KDV�EHHQ�DZDUGHG�WR�6RXWKZHOO�DQG� 
1RWWLQJKDP�GLRFHVH�IRU�ZRUN�WR�VXSSRUW����FKXUFKHV�UHDFK�FKLOGUHQ��IDPLOLHV�
DQG�\RXQJ�SHRSOH�RYHU�WKH�QH[W�ILYH�\HDUV�  
 
7KH�DZDUG��DOVR�IURP�WKH�&KXUFK�RI�(QJODQG¶V�6WUDWHJLF�'HYHORSPHQW� 
)XQGLQJ��ZLOO�EH�XVHG�WR�WUDLQ�OHDGHUV�DQG�YROXQWHHUV�WR�EXLOG�RQ�ZRUN�DOUHDG\�
XQGHU�ZD\�WR�UHDFK�FKLOGUHQ�DQG�IDPLOLHV�ZLWK�WKH�&KULVWLDQ�PHVVDJH�  
 
7KH�JUDQWV�KDYH�EHHQ�DZDUGHG�DV�WKH�&KXUFK�RI�(QJODQG�RXWOLQHV�SULRULWLHV�LQ�
LWV�9LVLRQ�DQG�6WUDWHJ\�IRU�WKH�IXWXUH��7KLV�LQFOXGHV�D�JRDO�RI�GRXEOLQJ�WKH�
QXPEHU�RI�FKLOGUHQ�DQG�\RXQJ�SHRSOH�LQ�FKXUFKHV�DQG�DWWUDFWLQJ�PRUH�GLYHUVH�
FRQJUHJDWLRQV� 

�� 

 

)LYH�IDPRXV�TXRWHV�IURP�'HVPRQG�7XWX 
 
7KH�UHFHQW�GHDWK�RI�$UFKELVKRS�'HVPRQG�7XWX�ZDV�PRXUQHG�DURXQG�WKH�ZRUOG��
+HUH�DUH�ILYH�RI�KLV�PRUH�IDPRXV�TXRWHV��ZKLFK�VKRZ�ZK\�KH�ZDV�VR�HVSHFLDOO\�
KRQRXUHG�IRU�KLV�MXVWLFH�DQG�UHFRQFLOLDWLRQ�ZRUN�LQ�6RXWK�$IULFD� 
 
³'R�\RXU�OLWWOH�ELW�RI�JRRG�ZKHUH�\RX�DUH��LW
V�WKRVH�OLWWOH�ELWV�RI�JRRG�SXW�WRJHWKHU�
WKDW�RYHUZKHOP�WKH�ZRUOG�´  
 
³,I�\RX�DUH�QHXWUDO�LQ�VLWXDWLRQV�RI�LQMXVWLFH��\RX�KDYH�FKRVHQ�WKH�VLGH�RI�WKH� 
RSSUHVVRU��,I�DQ�HOHSKDQW�KDV�LWV�IRRW�RQ�WKH�WDLO�RI�D�PRXVH��DQG�\RX�VD\�WKDW�\RX�
DUH�QHXWUDO��WKH�PRXVH�ZLOO�QRW�DSSUHFLDWH�\RXU�QHXWUDOLW\�´  
 
³'RQ
W�UDLVH�\RXU�YRLFH��LPSURYH�\RXU�DUJXPHQW��*RRG�VHQVH�GRHV�QRW�DOZD\V�OLH�
ZLWK�WKH�ORXGHVW�VKRXWHUV��QRU�FDQ�ZH�VD\�WKDW�D�ODUJH��XQUXO\�FURZG�LV�DOZD\V�WKH�
EHVW�DUELWHU�RI�ZKDW�LV�ULJKW�´  
 
³)RUJLYLQJ�LV�QRW�IRUJHWWLQJ��LW¶V�DFWXDOO\�UHPHPEHULQJ�-�UHPHPEHULQJ�DQG�QRW�
XVLQJ�\RXU�ULJKW�WR�KLW�EDFN��,W¶V�D�VHFRQG�FKDQFH�IRU�D�QHZ�EHJLQQLQJ��$QG�WKH�
UHPHPEHULQJ�SDUW�LV�SDUWLFXODUO\�LPSRUWDQW��(VSHFLDOO\�LI�\RX�GRQ¶W�ZDQW�WR� 
UHSHDW�ZKDW�KDSSHQHG�´ 
 
³'LIIHUHQFHV�DUH�QRW�LQWHQGHG�WR�VHSDUDWH��WR�DOLHQDWH��:H�DUH�GLIIHUHQW�SUHFLVHO\�
LQ�RUGHU�WR�UHDOLVH�RXU�QHHG�RI�RQH�DQRWKHU�´� 



�� 

 

$Q\�,GHDV�:KDW�<RX�&DQ�5HF\FOH�LQ�6ORXJK" 
  
$V�&KULVWLDQV�ZH�DUH�JLYHQ�WKH�UHVSRQVLELOLW\�WR�FDUH�IRU�RXU�SODQHW��EXW� 
VRPHWLPHV�LW�VHHPV�D�UHDOO\�WDOO�RUGHU��7KHUH�DUH�VR�PDQ\�WKLQJV�WKDW�ZH�DUH�
XUJHG�WR�GR��IURP�HDWLQJ�GLIIHUHQWO\�WR�QRW�IO\LQJ��IURP�WXUQLQJ�GRZQ�WKH�KHDW�LQ�
RXU�KRPHV��WR�UHF\FOLQJ��:H�KHDU�VR�PXFK�DERXW�WKH�GDQJHUV�RXU�SODQHW�LV�IDFLQJ��
EXW�VRPHWLPHV�LW�VHHPV�WRR�GLIILFXOW�WR�GR�DQ\WKLQJ� 
 
2QH�WKLQJ�ZH�KDYH�DOO�EHHQ�HQFRXUDJHG�WR�GR�LV�WR�XVH�OHVV�SODVWLF�DQG�WR�UHF\FOH��
LQ�SDUWLFXODU�WR�UHF\FOH�SODVWLF��EXW�WKH�OLVW�RI�LWHPV�WKDW�FDQ�EH�UHF\FOHG�E\�WKH� 
ORFDO�FRXQFLO�LV�QRW�EULOOLDQW� �'LG�\RX�NQRZ�KRZHYHU��WKDW�PDQ\�WKLQJV�FDQ�EH�
UHF\FOHG�ZLWK�D�OLWWOH�ELW�RI�HIIRUW��DQG�WKH\�ZLOO�QRW�HQG�XS�EHLQJ�VKLSSHG�WR�WKH�
WKLUG�ZRUOG�DQG�GXPSHG��WKH\�ZLOO�EH�UHF\FOHG�LQ�WKH�8." �$QG�LW�LV�HDV\�IRU�XV�
WR�EH�D�SDUW�RI�WKDW� 
 
$�FRPSDQ\�FDOOHG�7HUUDF\FOH�UHF\FOHV�PDQ\�WKLQJV�ZH�GRQ¶W�WKLQN�DUH�UHF\FODEOH�
IRUP�DOO�WKH�ZUDSSLQJV�DQG�SODVWLF�ER[HV�IURP�)HUUHUR�5RFKH�VZHHWV�DQG�FULVS�
SDFNHWV�WR�HPSW\�WRRWKSDVWH�WXEHV�DQG�WRRWKEUXVKHV��PHGLFLQH�EOLVWHU�SDFNV��
+DYH�D�ORRN�RQ�WKHLU�ZHEVLWH�DQG�VHH�ZKDW�\RX�FDQ�UHF\FOH�DQG�ZKHUH�\RX�FDQ�
GURS�RII�LWHPV� 

  
+HUH�DUH�D�FRXSOH�RI�ORFDO�LGHDV�\RX�PLJKW�OLNH�WR�KHOS�ZLWK� 
 
0DQ\�RI�XV�,�DP�VXUH�WDNH�UHJXODU�PHGLFDWLRQV�RU�SHUKDSV�HYHQ�SDUDFHWDPRO��7KH�
JRRG�QHZV�LV�WKDW�\RX�FDQ�WDNH�WKH�HPSW\�SODVWLF�EOLVWHU�SDFNV�WR�6XSHUGUXJ�LQ�
4XHHQVPHUH�DQG�SRS�WKHP�LQWR�WKH�GHVLJQDWHG�ER[� �7HUUDF\FOH�FROOHFW�WKH� 
HPSW\ EOLVWHU�SDFNHWV�DQG�VHSDUDWH�WKHP�E\�SRO\PHU�W\SH��7KH�PDWHULDO�LV�WKHQ�
H[WUXGHG LQWR�SODVWLF�SHOOHWV�WR�PDNH�QHZ�UHF\FOHG�SURGXFWV� 
 
$QG�ZKDW�DERXW�DOO�WKRVH�XVHG�ELURV��SHQV�DQG�IHOW�WLSV" �:HOO�WKH�SXSLOV�DW� 
+HUVFKHO�*UDPPDU�6FKRRO�FROOHFW�DOO�ZULWLQJ�LQVWUXPHQWV��H[FHSW�IRU�ZRRGHQ�
SHQFLOV�DQG�FKDON���$Q\�EUDQG�RI�SHQ��IHOW�WLS��KLJKOLJKWHU��PDUNHU��FRUUHFWLRQ� 
IOXLG�SRW��FRUUHFWLRQ�WDSH��PHFKDQLFDO�SHQFLO�DQG�HUDVHU�SHQ�UHJDUGOHVV�RI�WKHLU�
FRPSRVLWLRQ� 
 
2QFH�FROOHFWHG��WKH�ZULWLQJ�LQVWUXPHQWV�DUH�VHSDUDWHG�E\�PDWHULDO�FRPSRVLWLRQ��
FOHDQHG�DQG�PHOWHG�LQWR�KDUG�SODVWLF�WKDW�FDQ�EH�UHPRXOGHG�WR�PDNH�QHZ�UHF\FOHG�
SURGXFWV� 
 
/LQGD�+LOOLHU 

�� 

 

<RXU�ORFDO�FKXUFK��VDQFWXDU\�RU�FULPH�VFHQH" 
 
&ULPHV�ZKLFK�DIIHFWHG�8.�FKXUFKHV�RU�RWKHU�UHOLJLRXV�EXLOGLQJV�ZHUH� 
FRPPLWWHG��RQ�DYHUDJH�����WLPHV�D�GD\�GXULQJ�������� 
 
5HFHQW�VWDWLVWLFV�IURP�WKH�&RXQWU\VLGH�$OOLDQFH�OLVW�WKH�FULPHV�DV�������LQFLGHQWV�
WKDW�UDQJHG�IURP�WKHIW�DQG�YDQGDOLVP��VWROHQ�KHDGVWRQHV��WR�DFWXDO�DVVDXOW�
�DOOHJHG�UDSH��DQG�EXUJODU\�LQ�WKDW�\HDU� 
 
0R�0HWFDOI-)LVKHU��&RXQWU\VLGH�$OOLDQFH�VSRNHVPDQ��FDOOV�WKH�FULPHV�
³VKRFNLQJ´�DQG�³VDG´��³7KH�FKXUFK�REYLRXVO\�ZDQWV�WR�NHHS�LWV�GRRUV�RSHQ��,W�
ZDQWV�WR�EH�WKDW�VDQFWXDU\�IRU�SHRSOH�WR�JR�WR��DQG�FULPLQDOV�DUH�PDNLQJ�WKDW� 
LQFUHGLEO\�GLIILFXOW�WR�FDUU\�RQ�ZLWK�´ 
 
,QVWHDG�RI�VDQFWXDU\��PDQ\�FKXUFKHV�DUH�EHLQJ�VHHQ�DV�HDV\�WDUJHWV��HVSHFLDOO\�LQ�
UXUDO�DUHDV� 
 
7KH�ILJXUHV��REWDLQHG�XQGHU�WKH�)UHHGRP�RI�,QIRUPDWLRQ�$FW��VKRZ�WKDW�WKH�ZRUVW
-KLW�DUHDV�DUH�ODUJHO\�LQ�WKH�VRXWK-HDVW�RI�(QJODQG��7KH�&RXQWU\VLGH�$OOLDQFH�LV�
WKHUHIRUH�XUJLQJ�WKH�JRYHUQPHQW�WR�HQVXUH�WKDW�IXQGLQJ�VFKHPHV�IRU�FKXUFKHV� 
UHPDLQ�LQ�SODFH� 



�� 

 

1XUVHU\�5K\PHV�DQG�5HOLJLRQ 
 
�*RRVH\��*RRVH\�*DQGHU��:KHWKHU�6KDOO�,�:DQGHU"�8SVWDLUV��'RZQVWDLUV��DQG�
,Q�0\�/DG\
V�&KDPEHU��7KHUH�,�0HW�$Q�2OG�0DQ�:KR�:RXOGQ
W�6D\�+LV�3UD\HUV��
6R�,�7RRN�+LP�%\�+LV�/HIW�/HJ�DQG�7KUHZ�+LP�'RZQ�7KH�6WDLUV���7KH�
³3URYLGHQFH�+XQWHUV��ZRXOG�VHDUFK�WRZQV�DQG�YLOODJHV�ORRNLQJ�IRU�&DWKROLF�
3ULHVWV�KLGLQJ�DZD\�XSVWDLUV��GRZQVWDLUV�DQG�LQ�D�ODG\
V�FKDPEHU��DV�LW�ZDV� 
FRPPRQ�IRU�WKHP�WR�EH�KLGGHQ�DQ\ZKHUH�LQ�WKH�KRXVH�LQ�3ULHVW�+ROHV��DV�WKH\�
ZHUH�FDOOHG��WR�SURWHFW�WKHP��7KH�UK\PH�UHIHUV�WR�WKHP�EHLQJ�FDXJKW�SUD\LQJ�LQ�
/DWLQ�DQG�QRW�LQ�(QJOLVK��7KH�OLQH��6R�,�7RRN�+LP�%\�+LV�/HIW�/HJ��UHODWHV�WR�
WKH�&DWKROLFV�EHLQJ�NQRZQ�DV��/HIW�)RRWHUV�� 
 
³7KUHH�%OLQG�0LFH��6HH�+RZ�7KH\�UXQ��7KH\�$OO�UDQ�8S�7R�7KH�)DUPHUV�:LIH��
:KR�&XW�2II�7KHLU�7DOHV�:LWK�$�&DUYLQJ�.QLIH��'LG�\RX�(YHU�6HH�6XFK�$�7KLQJ�
,Q�<RXU�/LIH"�7KUHH�%OLQG�0LFH�´�7KH�RUJLQDO�³IDUPHU¶V�ZLIH´�LV�4XHHQ�0DU\��
+HQU\�9,,,¶V�GDXJKWHU��ZKR�ZDV�D�PXUGHURXV�ZRPDQ��7KH�IDUPHU�ELW�UHIHUV�WR�
KHU�KXVEDQG��WKH�.LQJ�RI�6SDLQ��ZKR�RZQHG�YDVW�HVWDWHV�RI�ODQG��0DU\�ZDV�D�
&DWKROLF�ZKR�SHUVHFXWHG�3URWHVWDQWV�DQG�EXUQHG�KXJH�QXPEHUV�RI�WKHP�DW�WKH�
VWDNHV��7KH�PLFH�UHSUHVHQW�WKH�QREOHV�LQ�KHU�FRXUW�DQG�WKH�)DUPHUV�:LIH��0DU\��
NLOOV�WKHP�IRU�WKHLU�EOLQGQHVV�LQ�IROORZLQJ�WKH�ZURQJ�IDLWK��7KLV�LV�KRZ�VKH�
HDUQHG�KHU�WLWOH��%ORRG\�0DU\�� 
 
�0DU\��0DU\��4XLWH�&RQWUDU\��+RZ�'RHV�<RXU�*DUGHQ�*URZ"�:LWK�6LOYHU�%HOOV�
DQG�&RFNOH�6KHOOV�DQG�3UHWW\�0DLGV�$OO�,Q�$�5RZ���7KH�JDUGHQ�UHSUHVHQWV�WKH�
JUDYH\DUG�ILOOHG�ZLWK�WKH�ERGLHV�RI�3URWHVWDQWV��WKH�VLOYHU�EHOOV�UHSUHVHQW�WKH�LQ�
VWUXPHQWV�XVHG�WR�FUXVK�WKXPEV��DQG�FRFNOH�VKHOOV�UHSUHVHQW�DQRWKHU�SDUW�RI�WKH�
YLFWLP¶V�ERG\��7KH�SUHWW\�PDLGV�DOO�LQ�D�URZ��LV�WKH�RULJLQDO�WHUP�XVHG�IRU�WKH�
JXLOORWLQH� 
 
$OLFH�6DQGHUV 

 
7KRVH�ZKR�ZDQW�WR�JHW�PDUULHG 
 
$�PLQLVWHU�ZDV�SUHSDULQJ�WR�PDUU\�D�ORFDO�FRXSOH�ZLWKLQ�D�FRXSOH�RI�ZHHNV��$W�
WKH�FORVH�RI�WKH�PRUQLQJ�VHUYLFH��KH�VDZ�WKHP�ERWK�LQ�WKH�FRQJUHJDWLRQ��DQG�
ZDQWHG�WR�DVN�WKHP�WR�FRPH�IRUZDUG��EXW�KH�FRXOGQ
W�WKLQN�RI�WKHLU�QDPHV��6R�KH�
VDLG���:LOO�WKRVH�ZDQWLQJ�WR�JHW�PDUULHG�SOHDVH�FRPH�WR�WKH�IURQW"´ 
 
,PPHGLDWHO\��QLQH�VLQJOH�ODGLHV��VL[�VLQJOH�PHQ��WKUHH�ZLGRZV��DQG�IRXU� 
ZLGRZHUV�ZDONHG�XS�WKH�DLVOH� 

�� 

 

KŶ�ŚŽǁ�ƚŽ�ƐƵƌǀŝǀĞ�Ă�ƌĞƐŝĚĞŶƟĂů�ĐŽŶĨĞƌĞŶĐĞ 
 
dŚĞ�ZĞĐƚŽƌǇ 
^ƚ�:ĂŵĞƐ�ƚŚĞ�>ĞĂƐƚ 
 
DǇ�ĚĞĂƌ�EĞƉŚĞǁ��ĂƌƌĞŶ 
 
/�Ăŵ�ŐůĂĚ�ǇŽƵ�ĞŶũŽǇĞĚ�ǇŽƵƌ�ĐŽŶĨĞƌĞŶĐĞ͕�ďƵƚ�ƉůĞĂƐĞ�ĚŽ�ŶŽƚ�ďĞ�ĚĞůƵĚĞĚ�ŝŶƚŽ�
ƚŚŝŶŬŝŶŐ�ƚŚĂƚ�ĐŽŶĨĞƌĞŶĐĞƐ�ĂƌĞ�ƚŚĞƌĞ�ƚŽ�ƚĞĂĐŚ�ǇŽƵ�ĂŶǇƚŚŝŶŐ͘��ŽŶĨĞƌĞŶĐĞƐ�ĞǆŝƐƚ�ƚŽ�
ƉƌŽǀŝĚĞ�ĂŶŽƚŚĞƌ�ĞŶƚƌǇ�ŽŶ�ǇŽƵƌ��s͕�ƚŽ�ŐŝǀĞ�ǇŽƵ�ƟŵĞ�Žī�ǁŚŝůĞ�ŇĂƩĞƌŝŶŐ�ǇŽƵƌƐĞůĨ�
ƚŚĂƚ�ǇŽƵ�ĂƌĞ�ǁŽƌŬŝŶŐ͕�ĂŶĚ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ƉĞƌƐŽŶ�ůĞĂĚŝŶŐ�ŝƚ�ĨĞĞů�ƚŚĂƚ�ƚŚĞŝƌ�ůŝĨĞ�ŝƐ�ŶŽƚ�
ǁŚŽůůǇ�ƉŽŝŶƚůĞƐƐ͘ 
 
�Ɛ�ŝƚ�ŚĂƉƉĞŶĞĚ͕�/�ǁĂƐ�ĂůƐŽ�ŝŶǀŝƚĞĚ�ƚŽ�ƚŚĞ�ƐĂŵĞ�ŽŶĞ͕�ƚŚĞ�ŽŶĞ�ĞŶƟƚůĞĚ�͚>ĞĂƌŶŝŶŐ�
ŚŽǁ�ƚŽ�ƐĂǇ�ŶŽ͛͘��Ƶƚ�/�ƌĞĨƵƐĞĚ�ƚŽ�ĂƩĞŶĚ͕�ƚŚĞƌĞďǇ�ƉƌŽǀŝŶŐ�ƚŚĂƚ�/�ĚŝĚŶ͛ƚ�ŶĞĞĚ�ŝƚ� 
ĂŶǇǁĂǇ͘��� 
 
dŚĞƌĞ�ĂƌĞ�ĐĞƌƚĂŝŶ�ƵƐĞĨƵů�ƉŽŝŶƚƐ�ǇŽƵ�ŶĞĞĚ�ƚŽ�ůĞĂƌŶ�ĨŽƌ�ĐŽŶĨĞƌĞŶĐĞƐ͘�&ŝƌƐƚ͕�ĂďŽƵƚ�
ŚĂůĨ�ƚŚĞ�ĂƩĞŶĚĞĞƐ�ǁŝůů�ŚĂǀĞ�ďĞĞŶ�ƚŽŐĞƚŚĞƌ�ŽŶůǇ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ǁĞĞŬ�ĂƩĞŶĚŝŶŐ� 
ĂŶŽƚŚĞƌ�ĐŽŶĨĞƌĞŶĐĞ�ŝŶ�ĂŶŽƚŚĞƌ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĐŽƵŶƚƌǇ͘�dŚĞǇ�ǁŝůů�ďĞ�ĞĂŐĞƌ͕� 
ĞŶƚŚƵƐŝĂƐƟĐ͕�ĂŶĚ�ŽǀĞƌŇŽǁŝŶŐ�ǁŝƚŚ�ŵĂŶĂŐĞŵĞŶƚ�ƉůĂƟƚƵĚĞƐ͘��ǀŽŝĚ�ƚŚĞŵ�Ăƚ�Ăůů�
ĐŽƐƚƐ͘�^ŚŽƵůĚ�ŽŶĞ�ŽĨ�ƚŚĞŵ�ƐĂǇ�ƚŽ�ǇŽƵ͗�͚ĞǆƉĞĐƚ�ƚŚĞ�ƵŶĞǆƉĞĐƚĞĚ͛�ǇŽƵ�ŚĂǀĞ�ŵǇ� 
ƉĞƌŵŝƐƐŝŽŶ�ƚŽ�ƐƚƌĂŶŐůĞ�ƚŚĞŵ͘�dŚĞǇ�ǁŽŶ͛ƚ�ŚĂǀĞ�ĞǆƉĞĐƚĞĚ�ƚŚĂƚ͊ 
 
^ĞĐŽŶĚůǇ͕�ǁŚĞŶ�ǇŽƵ�ĂƌĞ�Ăůů�ĂƐŬĞĚ�ƚŽ�ŐŽ�ƚŚƌŽƵŐŚ�ƚŚĂƚ�ŐŚĂƐƚůǇ�ƉƌŽĐĞƐƐ�ŽĨ� 
ŝŶƚƌŽĚƵĐŝŶŐ�ǇŽƵƌƐĞůǀĞƐ�ƚŽ�ĞǀĞƌǇŽŶĞ�ĞůƐĞ͕�ŵĂŬĞ�ŝƚ�ƵƉ͘�/�ƚŚŝŶŬ�ƚŚĞ�ůĂƐƚ�ƟŵĞ�/�ǁĂƐ�
ŽďůŝŐĞĚ�ƚŽ�ĚŽ�ƚŚŝƐ͕�/�ďĞĐĂŵĞ�Ă�ďƵƚĐŚĞƌ�ƐƉĞĐŝĂůŝƐŝŶŐ�ŝŶ�ĞǆƉŽƌƟŶŐ�ŽīĂů�ƚŽ�^ĂƵĚŝ�



�� 

 

�ƌĂďŝĂ͘��ůů�ǇŽƵƌ�ĐůĞƌŝĐĂů�ĐŽůůĞĂŐƵĞƐ�ǁŝůů�ƚŚĞŶ�ƉĂŶŝĐ�ƚŚĂƚ�ƚŚĞǇ�ŚĂǀĞ�ƚƵƌŶĞĚ�ƵƉ�ĨŽƌ�
ƚŚĞ�ǁƌŽŶŐ�ĐŽƵƌƐĞ�ĂŶĚ�ƚŚĞ�ůĞĂĚĞƌ�ǁŝůů�ŵĂŬĞ�ƐƵƌĞ�ƚŚĂƚ�ǇŽƵ�ĂƌĞ�ŶŽƚ�ĂƐŬĞĚ�ĂŶŽƚŚĞƌ�
ƐŝŶŐůĞ�ƋƵĞƐƟŽŶ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĞǀĞŶƚ͘��ŽƚŚ�ŽƵƚĐŽŵĞƐ�ĂƌĞ�ƐĂƟƐĨǇŝŶŐ͘ 
 
dŚŝƌĚůǇ͕�ĚŽ�ƌĞĂůŝƐĞ�ƚŚĂƚ�ǁŚĞŶ�ǇŽƵ�ĂƌĞ�ĂƐŬĞĚ�ƚŽ�ĚŝǀŝĚĞ�ŝŶƚŽ�ƐŵĂůů�ĚŝƐĐƵƐƐŝŽŶ�
ŐƌŽƵƉƐ͕�ŝƚ�ŵĞĂŶƐ�ƚŚĂƚ�ƚŚĞ�ĐŽŶĨĞƌĞŶĐĞ�ůĞĂĚĞƌ�ŚĂƐ�ƌƵŶ�ŽƵƚ�ŽĨ�ŝĚĞĂƐ�ĂďŽƵƚ�ǁŚĂƚ�ƚŽ�
ĚŽ�ŶĞǆƚ͘��Ž�ŶŽƚ͕�Ăƚ�Ăůů�ĐŽƐƚƐ͕�ǀŽůƵŶƚĞĞƌ�ƚŽ�ďĞ�ĐŚĂŝƌŵĂŶ͘�/ƚ�ŽŶůǇ�ŵĞĂŶƐ�ƚŚĂƚ�ǁŚĞŶ�
ǇŽƵ�ŚĂǀĞ�ƚŽ�ƌĞƉŽƌƚ�ďĂĐŬ�–�ĂŶĚ�ŝĨ�ƚŚĞ�ůĞĂĚĞƌƐ�ƵƐĞ�ƚŚĞ�ǁŽƌĚ�͚ƉůĞŶĂƌǇ͕͛�ƚŚĞŶ�ďǇ�Ăůů�
ŵĞĂŶƐ�ĐŽŶƚĞŵƉůĂƚĞ�ƐƚƌĂŶŐůŝŶŐ�ƚŚĞŵ�ĂůƐŽ�-�ǇŽƵ�ǁŝůů�ďĞ�ŝŶǀŽůǀĞĚ�ŝŶ�ƐƟĐŬŝŶŐ�ƐŚĞĞƚƐ�
ŽĨ�ƉĂƉĞƌ�ŽŶ�ƚŽ�ǁĂůůƐ͕�ǁŚŝĐŚ�ǁŝůů�ƚŚĞŶ�ƌŝƉ�Žī�ƚŚĞ�ǁĂůůƉĂƉĞƌ�ǁŚĞŶ�ǇŽƵ�ƚƌǇ�ƚŽ� 
ƌĞŵŽǀĞ�ƚŚĞŵ͘� 
 
zŽƵ�ǁŝůů�ĂůƐŽ�ŚĂǀĞ�ƚŚĞ�ĞŵďĂƌƌĂƐƐŵĞŶƚ�ŽĨ�ĮŶĚŝŶŐ�ƚŚĂƚ�ĞǀĞƌǇ�ĨĞůƚ�ƟƉ�ƉĞŶ�ǇŽƵ�ƚƌǇ�
ƚŽ�ƵƐĞ�ǁŝůů�ďĞ�ĞŵƉƚǇ͕�ĂŶĚ�ǁŚĂƚ�ǇŽƵ�ƚŚŽƵŐŚƚ�ǁĞƌĞ�ƚŚĞ�ĐŽŶĐůƵƐŝŽŶƐ�ǇŽƵƌ�ŐƌŽƵƉ�
ŚĂĚ�ĂƌƌŝǀĞĚ�Ăƚ�ǁŝůů�ďĞ�ǀŽůƵďůǇ�ĐŽŶƚƌĂĚŝĐƚĞĚ�ďǇ�Ăůů�ƚŚĞ�ŽƚŚĞƌ�ŵĞŵďĞƌƐ͘ 
 
EŽ͕�ŝĨ�ǇŽƵ�ĂƌĞ�ĞǀĞƌ�ŽďůŝŐĞĚ�ƚŽ�ĂƩĞŶĚ�ĂŶŽƚŚĞƌ�ĐŽƵƌƐĞ͕�ƚĂŬĞ�Ă�ŐŽŽĚ�ďŽŽŬ͕�ĞŶŽƵŐŚ�
ĐůĂƌĞƚ�ƚŽ�ĐŽǀĞƌ�ĞǀĞƌǇ�ĞǀĞŶŝŶŐ�ĂǁĂǇ͕�ĂŶĚ�ĚĞǀĞůŽƉ�Ă�ĚĞďŝůŝƚĂƟŶŐ�ŝůůŶĞƐƐ�ƚŚĂƚ͕�ǁŚŝůĞ�
ĞŶĂďůŝŶŐ�ǇŽƵ�ƚŽ�ĂƩĞŶĚ�ĞǀĞƌǇ�ŵĞĂů͕�ŽďůŝŐĞƐ�ǇŽƵ�ƚŽ�ƌĞƚƌĞĂƚ�ƚŽ�ǇŽƵƌ�ƌŽŽŵ�ĨŽƌ�ƚŚĞ�
ƌĞƐƚ�ŽĨ�ƚŚĞ�ĚĂǇ͘�zŽƵ�ǁŝůů�ůĞĂǀĞ�ŚĂǀŝŶŐ�ůĞĂƌŶĞĚ�ĂƐ�ŵƵĐŚ�ŽŶ�ǁŚĂƚĞǀĞƌ�ƚŚĞ�ƚŽƉŝĐ�
ǁĂƐ�ĂƐ�ǇŽƵƌ�ĐŽůůĞĂŐƵĞƐ͕�ďƵƚ�ǇŽƵ�ǁŝůů�ƌĞƚƵƌŶ�ƌĞĨƌĞƐŚĞĚ�ĂŶĚ�ĞĂŐĞƌ�ƚŽ�ŵĂŬĞ�ƚŚĞ�
ŶĞǆƚ�ďŽŽŬŝŶŐ͘ 
 
zŽƵƌ�ůŽǀŝŶŐ�ƵŶĐůĞ͕ 
 
�ƵƐƚĂĐĞ� 

1(;7�0217+¶6�0$*$=,1( 
 
3OHDVH�OHW�PH�KDYH�DUWLFOHV�IRU�WKH�0DUFK�LVVXH�E\�6XQGD\���WK� 
)HEUXDU\�DW�WKH�ODWHVW� 
 
'DYH 

�� 

 

,Q�SUDLVH�RI�SORGGHUV 
 
,
YH�EHHQ�SRQGHULQJ�WKH�ZRUGV�RI�WKH�DSRVWOH�3DXO�ZKHUH�KH�VD\V��
,�SUHVV�RQ� 
WRZDUGV�WKH�JRDO
��3KLOLSSLDQV��������,W�VXJJHVWV�WR�PH�WDNLQJ�RQH�VWHS�DW�D�WLPH��
DQG�VLPSO\�NHHSLQJ�PRYLQJ�LQ�WKH�ULJKW�GLUHFWLRQ�ZLWK�GLVFLSOLQH�DQG� 
GHWHUPLQDWLRQ� 
 
7KLV�UHPLQGV�PH�RI�WKH�JUHDW�%LEOH�WUDQVODWRU�:LOOLDQ�&DUH\�ZKR�VDLG�RI�KLPVHOI��
�,I�KH�JLYHV�PH�FUHGLW�IRU�EHLQJ�D�SORGGHU��KH�ZLOO�GHVFULEH�PH�MXVWO\��$Q\WKLQJ�
EH\RQG�WKDW�ZLOO�EH�WRR�PXFK��,�FDQ�SORG��,�FDQ�SHUVHYHUH�LQ�DQ\�GHILQLWH�SXUVXLW��
7R�WKLV�,�RZH�HYHU\WKLQJ�´ 
 
&KULVWLDQ�GLVFLSOHVKLS�LV�QRW�DOZD\V�H[FLWLQJ��JODPRURXV��RU�HYHQ�HQMR\DEOH��
6RPHWLPHV�LW�LV�D�PDWWHU�RI�TXLHWO\�JHWWLQJ�RQ�ZLWK�LW��ZLWK�RXU�H\HV�IL[HG�RQ� 
-HVXV� 
 
5HYG�7RQ\�+RUVIDOO� 
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83721-&80-&+$/9(<���/$1*/(<�%5$1&+�352*5$00( 
$OO�DUH�MRLQW�PHHWLQJV�XQOHVV�RWKHUZLVH�VWDWHG 

 
7KLUG�0RQGD\�RI�WKH�PRQWK�DW�6W�0DU\¶V�&KXUFK�&HQWUH��/DQJOH\������SP 
 

R2R 
 
)LUVW�7XHVGD\�RI�WKH�PRQWK������-����SP�³0XOOLQJ�,W�2YHU´�� 7HD��6WXG\�DQG�
3UD\HU�*URXS�OHG�E\�5HYG�/LQGD�+LOOLHU��RSHQ�WR�DOO���6W�/DXUHQFH¶V�&KXUFK� 
 
8VHIXO�QXPEHU��-XOLH�-DPHV����������������� 

 

5HJG��&KDULW\�������� 
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6(59,&(6�,1�7+(�3$5,6+ 

 

6W�0DU\¶V�&KXUFK��&KXUFK�6WUHHW��6ORXJK��6/���3-� 

6XQGD\�   ������DP  )DPLO\�(XFKDULVW�ZLWK�FKLOGUHQ
V�JURXSV�� 
     ������SP  (YHQVRQJ�(YHQLQJ�3UD\HU��%&3� 
7XHVGD\�   �����DP  (XFKDULVW 
:HGQHVGD\�  �����SP  (XFKDULVW 
 
 
6W�/DXUHQFH¶V�&KXUFK��8SWRQ�&RXUW�5RDG��8SWRQ��6ORXJK��6/���/8 

6XQGD\�   �����DP  )DPLO\�(XFKDULVW�ZLWK�FKLOGUHQ
V�JURXS��
7KXUVGD\�  �����DP  +RO\�&RPPXQLRQ 
 
6W�3HWHU¶V�&KXUFK��&KXUFK�6WUHHW��&KDOYH\��6ORXJK��6/���1/� 

6XQGD\�   ������DP  )DPLO\�(XFKDULVW�ZLWK�FKLOGUHQ
V�JURXSV��
:HGQHVGD\�  ������DP  +RO\�&RPPXQLRQ 
 
:HEVLWHV� 

KWWSV���VWPDU\V-VORXJK�RUJ�XN 

KWWSV���ZZZ�VDLQW-ODXUHQFH�FRP 

KWWSV���ZZZ�VWSHWHUVVORXJK�RUJ�XN 


