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1R�VXQ�-�QR�PRRQ� 
1R�PRUQ�-�QR�QRRQ�- 

1R�GDZQ�-�QR�GXVN�-�QR�SURSHU�WLPH�RI�GD\� 
1R�ZDUPWK��QR�FKHHUIXOQHVV��QR�KHDOWKIXO�HDVH� 

1R�FRPIRUWDEOH�IHHO�LQ�DQ\�PHPEHU�- 
1R�VKDGH��QR�VKLQH��QR�EXWWHUIOLHV��QR�EHHV� 
1R�IUXLWV��QR�IORZHUV��QR�OHDYHV��QR�ELUGV��- 

1RYHPEHU� 
 

,W�ZDV�7�6�(OLRW�ZKR�ZURWH�³$SULO�LV�WKH�FUXHOOHVW�PRQWK´�LQ�KLV�SRHP�³7KH�:DVWH�/DQG´��
EXW�,�UDWKHU�WKLQN�WKDW�1RYHPEHU�KDV�WKH�HGJH��$W�OHDVW�7KRPDV�+RRG�ZDVQ¶W�LPSUHVVHG�E\�LW�LQ�
KLV�SRHP�³1RYHPEHU´��,W�PLJKW�VHHP�OLNH�$XWXPQ�DW�WKH�EHJLQQLQJ��EXW�LW�LV�WKH�G\LQJ�GD\V�RI�
$XWXPQ�E\�WKH�HQG�RI�WKH�PRQWK��ZKHQ�WKH�OHDYHV�DUH�RII�WKH�WUHHV�DQG�DUH�QRZ�EHFRPLQJ�D�
VRGGHQ�PDVV�LQVWHDG�RI�D�FULVS�FDUSHW�WKDW�UXVWOHV�ZKHQ�\RX�ZDON�WKURXJK�WKHP� 

,W¶V�QR�ZRQGHU�WKDW�1RYHPEHU�LV�D�PRQWK�IRU�UHPHPEHULQJ�WKH�GHDG��2EYLRXVO\��LW¶V�WKH�
PRQWK�ZKHQ�ZH�FHOHEUDWH��LI�WKDW¶V�WKH�ZRUG��WKH�HQG�RI�WKH�)LUVW�:RUOG�:DU��7KLV�ZDV�DOVR�
FDOOHG�WKH�*UHDW�:DU��QRW�EHFDXVH�WKHUH�ZDV�DQ\WKLQJ�ZRQGHUIXO�DERXW�LW��EXW�EHFDXVH�QHYHU�
EHIRUH�KDG�VR�PDQ\�QDWLRQV�EHHQ�LQYROYHG�LQ�D�FRQIOLFW�QRU�VR�PDQ\�SHRSOH�GLHG��1HYHU�EHIRUH�
KDG�WKHUH�EHHQ�VR�PDQ\�IDPLOLHV�LQYROYHG�RU�VR�PXFK�QHHG�WR�EXLOG�PHPRULDOV�WR�WKH�IDOOHQ��
ZKHWKHU�LQ�WKH�DLU��WKH�VHD��WKH�ODQG�DQG�DOO�WKRVH�RWKHU�SHRSOH�ZKR�SOD\HG�WKHLU�SDUW�ZLWKRXW�
JHWWLQJ�WKH�JORU\��,W¶V�³JORU\´�EHFDXVH�ZH�KDYH�WR�SXW�D�ELJ�VSLQ�RQ�LW��,Q�UHDOLW\�WKHUH�ZDV�QR�JOR�
U\�LQ�WKH�PXG�DQG�WKH�EORRG�DV�LV�VKRZQ�LQ�WKH�ZRUN�RI�WKH�SRHWV�ZKR�VXUYLYHG�WR�WKH�HQG� 

1RZ��RI�FRXUVH�ZH�KDYH�YLFWLPV�RI�PDQ\�ODWHU�FRQIOLFWV�WR�UHPHPEHU��MXVW�ORRN�DW�WKH�
QXPEHU�RI�SHWDOV�WKDW�IDOO�RQ�WKH�ERZHG�KHDGV�RI�WKRVH�DVVHPEOHG�IRU�WKH�)HVWLYDO�RI�5HPHP�
EUDQFH�LQ�WKH�$OEHUW�+DOO� 

7KLV�\HDU��WKH�ILUVW�WLPH�ZH�KDYH�EHHQ�JDWKHUHG�WRJHWKHU�LQ�FKXUFKHV�IRU�D�5HPHP�
EUDQFH�6HUYLFH�IRU�DOO�VLQFH�WKH�SDQGHPLF�EHJDQ��ZH�ZLOO�DOVR�EH�UHPHPEHULQJ�WKRVH�SHRSOH�
ZKR�DUH�QRW�ZLWK�XV�WKLV�\HDU��7KHVH�DUH�PHPEHUV�RI�RXU�FKXUFK�IDPLO\�DQG�IULHQGV�–�DQG�ZH�
PLVV�WKHP� 

,W�LV�QR�FRLQFLGHQFH�WKDW�1RYHPEHU�HQGV�ZLWK�ORRNLQJ�IRUZDUG�WR�EHWWHU�WKLQJV��7KH�HQG�
RI�1RYHPEHU�LV�DOVR�WKH�EHJLQQLQJ�RI�$GYHQW�ZKHQ��ZLWK�WKH�OLJKWLQJ�RI�DQ�H[WUD�FDQGOH�HYHU\�
ZHHN��ZH�PRYH�WRZDUGV�WKH�OLJKW��$W�WKH�VDPH�WLPH��V\PEROLF�RI�RXU�PRYHPHQW�WR�WKH�OLJKW��
0DU\�DQG�-RVHSK�EHJLQ�WKHLU�MRXUQH\�WR�%HWKOHKHP�DQG�WKH�ELUWK�RI�WKHLU�EDE\�ZKR�ZRXOG�EH��
OLWHUDOO\�7KH�/LJKW�RI�WKH�:RUOG��,Q�RXU�WLPH�RI�JORRP��OHW�XV�JLYH�WKDQNV�WKDW�ZH�DUH�SHRSOH�RI�
WKH�OLJKW�DQG�WKDW�WKH�QHZ�ELUWK�RI�-HVXV�EULQJV�OLIH�IRU�XV�DOO-�SUHVHQW�DQG�SDVW��� 

 
&KULV 
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'DWHV�IRU�\RXU�'LDULHV 
 
1RYHPEHU  
6DW���WK  7KH�6HDWRQHV�ZLOO�EH�SHUIRUPLQJ�D�5HPHPEUDQFH�&RQFHUW�DW��SP� 
6XQ���VW  &KXUFK�0HHWLQJ�IROORZLQJ�RQ�IURP�PRUQLQJ�ZRUVKLS� 
6DW���WK  &KULVWPDV�)D\UH����DP�XQWLO��SP� 
 
'HFHPEHU 
6DW��WK 0RYLH�1LJKW�ZLWK�SLH�DQG�SHDV���7KH�ILOP�ZLOO�EH�µ,W¶V�D�:RQGHUIXO�/LIH¶� 
 VWDUWLQJ�DW�����SP� 
6XQ���WK &RQFHUW�E\�IRUPHU�PHPEHUV�RI�WKH�+DUWOHSRRO�<RXWK�&KRLU������SP� 
 7LFNHWV�DUH����DQG�FDQ�EH�ERXJKW�LQ�DGYDQFH�RU�\RX�FDQ�SD\�RQ�WKH�GRRU� 
 ,QFOXGHV�UHIUHVKPHQWV� 
6DW���WK &DURO�6HUYLFH���SP� 
 
6W�$QGUHZ¶V�DQG�6W�*HRUJH¶V��6WRFNWRQ 
1RYHPEHU 
6DW���WK� 0XVLFDO�FRQFHUW�IRU�WKH�<RXQJ�+LJK�$FKLHYHUV���SP� 
6DW���WK 0XVLFDO�FRQFHUW�IRU�WKH�<RXQJ�+LJK�$FKLHYHUV���SP� 
'HFHPEHU 
6DW��WK 0XVLFDO�FRQFHUW�IRU�WKH�<RXQJ�+LJK�$FKLHYHUV���SP� 
 
6W�&ROXPED¶V��%LOOLQJKDP 
1RYHPEHU 
6DW��WK &KULVWPDV�)D\UH���SP�XQWLO��SP� 
 
7KH�0LVVLRQ��7KRUQDE\ 
1RYHPEHU 
0RQ���WK 3LH�DQG�3HDV���SP� 
 
*URXS�6HFUHWDULHV 
7KH�*URXS�6HFUHWDULHV�PHHW�DJDLQ�YLD�=RRP�RQ�0RQGD\����1RYHPEHU�DW�����SP� 
 
 
 
 
&RIIHH�5RWD 
 
 
1RY  ��� 6KHLOD�	�5REHUW�+DUULVRQ 
  �� 9DO�5LJJ��(QLG�%XVKQHOO 
  �� 5RVH�+DVWLQJV��.HYLQ�+RDG 
  �� *LOOLDQ�&DUWPDQ��%ULDQ�&DUWHU 
'HF� �� � 9DO�5LJJ��0DUJDUHW�)UDVHU   
  �� 3DXO�	�*LOOLDQ�5RGJHUV 
  �� /L]�0RVV��(QLG�%XVKQHOO 
  �� 6KHLOD�	�5REHUW�+DUULVRQ 
���� 
-DQ � ��� 5RVH�+DVWLQJV��3DP�%UDQIRRW 
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3URMHFW�$IULFD 
  
 
 
 
 
&KULV 
 
6DIHJXDUGLQJ�7UDLQLQJ 
$OO�(OGHUV�DUH�7UXVWHHV�IRU�WKH�ORFDO�FRQJUH�
JDWLRQ���)DUUHU�DQG�&R�DUH�QRZ�DEOH�WR�SUR�
YLGH�DGGLWLRQDO�GDWHV�IRU�WKH�7UXVWHH�6DIH�
JXDUGLQJ�7UDLQLQJ�WKDW�WKH\�GHOLYHU���)LYH�RI�
WKH�(OGHUV�DWWHQGHG�RQH�RI�WKH�HDUOLHU�FRXUV�
HV���,�ZRXOG�DSSUHFLDWH�LW�LI�WKRVH�ZKR�KDYH�
\HW�WR�GR�WKLV�FRXUVH�FRXOG�DUUDQJH�WR�ERRN�
WKHPVHOYHV�RQ�RQH�RI�WKH�IROORZLQJ�GDWHV��
:HGQHVGD\����1RYHPEHU������IURP�����SP�
WR�����SP��7XHVGD\����1RYHPEHU������IURP�
��DP�WR��SP��DQG�7XHVGD\����1RYHPEHU�
�����IURP���DP�WR��SP���7KH�OLQN�WR�ERRN�LV�
DYDLODEOH�LQ�WKH�6\QRG�1HZVOHWWHU�GDWHG���$X�
JXVW������ 
 
)RRG�%DQN 
,Q�WKH�SDVW�ZH�KDYH�VXSSRUWHG�WKH�)RRG�%DQN�
E\�SODFLQJ�LWHPV�LQ�WKH�ER[�LQ�WKH�KDOO�DUHD�RI�
WKH�FKXUFK���7KLV�LV�MXVW�D�UHPLQGHU�WKDW�QRZ�
ZH�DUH�RSHQ�DJDLQ��WKH�ER[�LV�WKHUH�DQG�ZH�
ZRXOG�DSSUHFLDWH�DQ\�LWHPV�WKDW�\RX�ZRXOG�
EH�DEOH�WR�SURYLGH���,W�ZDV�JUHDW�WR�VHH�VXFK�D�
JHQHURXV�DPRXQW�RI�IRRG�SURYLGHG�IRU�WKH�
IRRG�EDQN�DW�RXU�+DUYHVW�FHOHEUDWLRQV���
7KDQN�\RX� 
 
 
.QLWWHG�+DUYHVW 
2XU�KDUYHVW�VHUYLFH�WKLV�\HDU�ZDV�FHOHEUDWHG�
RQ�6XQGD\����6HSWHPEHU���7KH�GLVSOD\�RI�
NQLWWHG�IUXLW�DQG�YHJ�ZDV�PDJQLILFHQW�DQG�H[�
FHHGHG�H[SHFWDWLRQV���7KDQNV�DUH�GXH�WR�DOO�
WKRVH�ZKR�FRQWULEXWHG��DV�PDQ\�RI�WKHP�ZHUH�
IURP�RWKHU�NQLWWLQJ�JURXSV�LQ�WKH�WRZQ�ZLWK�QR�
GLUHFW�OLQN�WR�6W�*HRUJHV���$W�OHDVW�RQH�FKXUFK�
LQ�WKH�WRZQ�KDV�DOUHDG\�ERUURZHG�WKLV�GLVSOD\�
IRU�WKHLU�RZQ�+DUYHVW�FHOHEUDWLRQV� 
 
 
 
 
 
 
 
 
� 
 

7KDQN�<RX 
$LOHHQ�DQG�)UDQN�ZRXOG�OLNH�WR�WKDQN�6W�*HRUJH¶V�
IRU�WKH�ORYHO\�IORZHUV�DQG�DOO�WKH�PHVVDJHV�RI�VXS�
SRUW�DQG�FRQWLQXRXV�SUD\HU�DV�$LOHHQ�FRQWLQXHV�
KHU�EDWWOH�ZLWK�LOOQHVV� 

 

/,1.�72�+23(�VKRH�ER[HV 
 
0DQ\�WKDQNV�IRU�DOO�\RXU�GRQDWLRQV�WR�WKH�VKRH�
ER[�DSSHDO��ZH�KDYH�DFKLHYHG� 
2QH�KXQGUHG�ER[HV��ZHOO�GRQH��'HGLFDWHG�RQ�WKH�
��VW�2FWREHU�DQG�FROOHFWHG�WKH 
�WK�1RYHPEHU�WR�VWDUW�WKHLU�MRXUQH\�WR�0ROGRYD��
%XOJDULD��5RPDQLD�DQG�8NUDLQH� 
 
/RRNLQJ�WRZDUGV������� 
:H�QHHG�DOO�RI�\RXU�VSDUH�&KULVWPDV�ZUDSSLQJ�
SDSHU�DQG�DQ\�VKRH�ER[�
HV�\RX�PD\�KDYH�GXULQJ�
WKH�\HDU��6L]H�PDWWHUV��
DSSUR[���P�[���P�[�
��P� 
 
7KDQN�\RX�IRU�DOO�\RXU�
VXSSRUW 
%HWW\ 
 
 
 
 
 
 
6DQGUD¶V�%RZOV�8S�
GDWH 
 0\�ERZOV�LV�EDFN�
WR�QRUPDO�DIWHU�ORFN�
GRZQV�ZLWK�&RYLG��,�JRW�
WR�JR�WR�1HZDUN�DJDLQ�
RQ�WKH��WK�2FWREHU�WR�
SOD\�LQ�WKH�4XDUWHU�)L�
QDO��,�ZDV�RXW�ERZOHG�E\�
D�ODG\�IURP�1RWWLQJKDP-�
QHYHU�PLQG-FDQ¶W�ZLQ�
WKHP�DOO�,�DP�LQ�WKH�ILQDO�DJDLQ�LQ�0DUFK�DW�7KRU�
QDE\�WR�JR�EDFN�WR�1HZDUN�LQ�$SULO��,�KDYH�JRW�P\�
JROG�EDU�DQG�EURRFK�IRU�WKH�ODVW�JDPH�DQG�DOVR�
P\�WURSK\�DQG�FDVK�LQ�0DUFK�RQ�RXU�SUHVHQWDWLRQ�
DQG�$*0�SOXV�P\�SUHVLGHQF\�IRU�DQRWKHU�\HDU� 
6DQGUD�+LQGPDUFK 
 

3URMHFW�$IULFD 
  
0RQH\�GRQDWHG�VR�IDU�FRPHV�WR�H[DFWO\������,�
FDQ¶W�EHOLHYH�KRZ�QHDW�WKLV�DPRXQW�LV��,�DP�
KDSS\�IRU�LW�WR�EH�OHVV�QHDW�LI�LW¶V�PRUH��VR�
NHHS�\RXU�VPDOO�FKDQJH�FRPLQJ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
5HVXUUHFWLRQ�9RVNUHVHQLMH�&KRLU�RI�6DLQW�
3HWHUVEXUJ��5XVVLDQ�&KRLU� 
8QIRUWXQDWHO\�WKLV�HYHQW�KDV�KDG�WR�EH�FDQ�
FHOOHG���'XH�WR�WKH�UHVWULFWLRQV�RQ�WUDYHO�VWLOO�LQ�
SODFH�GXH�WR�&29,'��LW�ZDV�QR�ORQJHU�SUDFWL�
FDO�IRU�WKH�&KRLU�WR�WUDYHO�WR�WKH�8.�DQG�WRXU���
7KH�FKRLU�KRSH�WR�EH�DEOH�WR�WRXU�DJDLQ�QH[W�
\HDU�DQG�SODQ�WR�FRPH�WR�6W�*HRUJH¶V�LQ�1R�
YHPEHU������ 
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�ŶŶ�&ŽƐƚĞƌ�ϭϵϯϰ-ϮϬϮϭ 
  
 $QQ�ZDV�+DUWOHSRRO�ERUQ�DQG�EUHG��WKH�VHFRQG�
LQ�D�IDPLO\�RI�VL[�FKLOGUHQ��ZLWK�IRXU�EURWKHUV�DQG�RQH�
VLVWHU��&KXUFK�SOD\HG�D�SURPLQHQW�SDUW�LQ�KHU�OLIH�
ZLWK�$QQ�DWWHQGLQJ�6DQGULQJKDP�5G�3UHVE\WHULDQ�
&KXUFK��WKH�IDPLO\�FKXUFK�ZKHUH�VKH�VDQJ�LQ�WKH�
FKRLU��$V�D�FKLOG��$QQ�ZDV�HYDFXDWHG�WR�:KLWE\�DV�
ZHUH�PDQ\�FKLOGUHQ�EHFDXVH�RI�WKH�ZDU��,W�RQO\�ODVW�
HG�IRU���PRQWKV�DV�$QQ¶V�PXP�IHWFKHG�KHU�EDFN�EXW�
LW�PXVW�KDYH�EHHQ�D�YHU\�XQVHWWOLQJ�RFFXUUHQFH�DV�
VKH�WROG�WKH�VWRU\�RI�LW�ZKHQ�VKH�KDG�IRUJRWWHQ�VR�PXFK�HOVH� 
 $QQ�ZHQW�WR�WKH�+LJK�6FKRRO��ZKHUH�VKH�PDGH��DQG�NHSW�ORWV�RI�IULHQGV��7KLV�VHHPV�WR�KDYH�
EHHQ�RQH�RI�KHU�JUHDW�WDOHQWV�DV�VKH�VWLOO�KDV�IULHQGV�VKH�KDV�NQRZQ�IRU�\HDUV��)URP�WKH�+LJK�
6FKRRO��DW�WKH�DJH�RI�����VKH�MRLQHG�WKH�WD[�RIILFH��WKHQ�LQ�&OLIWRQ�$YHQXH��D�MRE�VKH�KHOG�XQWLO�WKH�
ELUWK�RI�*UDHPH�� 
 6KH�PHW�6WDQ�WKURXJK�PXWXDO�IULHQGV��+HU�IULHQG�0DUJR�ZDV�FRXUWLQJ�KHU�\RXQJ�PDQ�DQG�KLV�
IULHQG�ZDV�6WDQ��7KH\�DOO�XVHG�WR�JR�RXW�F\FOLQJ��ULGLQJ�WDQGHP�DQG�,�VXSSRVH�\RX�FRXOG�VD\�WKH\�
URGH�WDQGHP�IRU�WKH�UHVW�RI�WKHLU�OLYHV��7KH\�PDUULHG�LQ������DQG�WZR�\HDUV�ODWHU�DORQJ�FDPH�
*UDHPH��IROORZHG�LQ������E\�*LOOLDQ��7KH�IDPLO\�ZHQW�WR�6W�-RKQ¶V��3DUN�5G-�6DQGULQJKDP�5G�KDG�
MRLQHG�WKHP�LQ�����–�DQG�ZKHQ�WKH\�MRLQHG�WRJHWKHU�ZLWK�6W�*HRUJH¶V��WKDW�EHFDPH�WKHLU�FKXUFK��
7KH\�ERWK�SOD\HG�D�ELJ�SDUW�LQ�WKH�OLIH�RI�WKH�FKXUFK��$QQ�EHLQJ�D�6XQGD\�6FKRRO�WHDFKHU�IRU�D�
ZKLOH�DQG�DOZD\V�EHLQJ�WKHUH�ZKHQ�QHHGHG��WKRXJK�VKH�QHYHU�ZDQWHG�WKH�VSRW-OLJKW� 
 $QQ��DORQJ�ZLWK�PDQ\�RWKHU�\RXQJ�ZRPHQ�RI�KHU�JHQHUDWLRQ��MRLQHG�6W�/XNH¶V�<RXQJ�0RWK�
HUV¶�&OXE��$JDLQ��PDQ\�IULHQGV�VKH�PDGH�WKHUH�ZHUH�IULHQGV�IRU�OLIH��,W�IDU�RXWODVWHG�WKH�WLWOH�<RXQJ�
0RWKHUV�DQG�LW�EHFDPH�D�VRFLDO�DIIDLU�ZKHQ�WKH\�GLGQ¶W�QHHG�FKLOG-UHDULQJ�KHOS� 
 $QQ�KDG�TXLWH�D�YDULHG�OLIH�DQG�LQWHUHVWV��+HU�WDOHQW�ZLWK�QXPEHUV�OHG�WR�D�MRE�DW�6SRUWVNLW�
ZKHUH�VKH�GLG�WKH�ERRNV��DV�VKH�GLG�IRU�/	3�0RWRUV��ZKHUH�6WDQ�ZRUNHG��$W�RQH�SRLQW�VKH�HYHQ�
PDQQHG�WKH�WHD�WUROOH\�DW�WKH�)(�&ROOHJH��6KH�DOVR�KHOSHG�DV�D�YROXQWHHU�ZLWK�WKH�6DPDULWDQV�
ZKLFK�WDNHV�D�VSHFLDO�VRUW�RI�SHUVRQ� 
 $QQ�ORYHG�JDUGHQLQJ��6KH�ZDV�GHOLJKWHG�ZKHQ�WKH\�PRYHG�WR�(DPRQW�*DUGHQV�DQG�VKH�EH�
FDPH�WKH�JDUGHQHU�ZKLOH�6WDQ�EHFDPH�WKH�JURXQGVPDQ-�KH�ORYHG�KLV�ODZQ��(YHQ�ZKHQ�$QQ�
PRYHG�WR�WKH�6\FDPRUHV��VKH�FRQWLQXHG�KHU�LQWHUHVW�WR�WKH�ODVW��VWLOO�ZDQWLQJ�WR�GHDGKHDG�WKH�
IORZHUV�ZKHQ�SK\VLFDOO\�LW�ZDV�YHU\�GLIILFXOW� 
 6KH�ZDV�D�ZL]DUG�6FUDEEOH�SOD\HU�DQG�QRQH�RI�WKH�IDPLO\�UHDOO\�ZDQWHG�WR�SOD\�ZLWK�KHU�DV�
WKH\�NQHZ�WKH\¶G�EH�EHDWHQ��0RVW�RI�DOO��VKH�ORYHG�UHDGLQJ�DQG�ZRXOG�DOZD\V�KDYH�KHU�QRVH�LQ�D�
ERRN��,W�RIWHQ�FRQIOLFWHG�ZLWK�FRRNLQJ�ZKLFK�UHDOO\�ZDV�QRW�KHU�IDYRXULWH�WKLQJ��6KH�FRRNHG�EH�
FDXVH�VKH�KDG�WR��VKH�UHDG�EHFDXVH�VKH�ORYHG�LW��3RWDWRHV�ZRXOG�ERLO�GU\�EHFDXVH�$QQ�ZDV�HQ�
JURVVHG�LQ�D�ERRN��6KH�ZRXOG�PHUHO\�VXJJHVW�WKH�IDPLO\�VFUDSHG�WKH�EXUQW�ELWV�RII��$�ZRPDQ�DIWHU�
P\�RZQ�KHDUW��*LOOLDQ�VWLOO�FDQ¶W�ORRN�D�MDP�WDUW�LQ�WKH�IDFH� 
 ,�UHPHPEHU�$QQ�DV�D�WDOO��HOHJDQW�ZRPDQ�DQG�LW�ZDV�D�WURXEOH�ZKHQ�KHU�KLSV�PDGH�ZDONLQJ�
GLIILFXOW��$OWKRXJK�KHU�PRELOLW\�PDGH�OLIH�GLIILFXOW��$QQ�DOZD\V�OLNHG�JRLQJ�RXW�IRU�D�FRIIHH��WKRXJK�LW�
ZDV�SUREDEO\�WKH�FRPSDQ\�VKH�HQMR\HG��UDWKHU�WKDQ�WKH�GULQN��8QWLO�&RYLG�EURXJKW�D��EUHDN�WR�LW��
*LOOLDQ�EURXJKW�KHU�PXP�WR�WKH�+REELHV�&OXE�KHUH�RQ�D�7KXUVGD\�PRUQLQJ�DQG�VKH�HQMR\HG�D�
JRRG�FKDW��WKRXJK�KHU�ROG�KREE\�RI�NQLWWLQJ�SURYHG�LPSRVVLEOH� 
 $QQ�ZDV�SDUW�RI�WKH�IDPLO\-�WKH�RQH�WKDW�ZDV�*UDHPH�DQG�*LOOLDQ�DQG�WKHLU�RWKHU�KDOYHV�DQG�
WKHLU�FKLOGUHQ�DQG�JUDQGFKLOGUHQ���DQG�DOVR�SDUW�RI�WKH�FKXUFK�IDPLO\�KHUH�DW�6W�*HRUJH¶V�DQG�WKH�
ZLGHU�RQH�RI�KHU�IULHQGV��6KH�ZLOO�OHDYH�D�KXJH�KROH�LQ�DOO�RI�WKHP� 
 
)URP�$QQ¶V�IXQHUDO�VHUYLFH�RQ���WK�6HSWHPEHU 
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&KULVWPDV�)D\UH�- �6DWXUGD\���WK 1RYHPEHU������IURP����DP�WR���SP 
  :H�DUH�WU\LQJ�VRPHWKLQJ�D�OLWWOH�GLIIHUHQW�WKLV�\HDU� �:H�DUH�H[WHQGLQJ�RXU�RSHQLQJ�KRXUV��RIIHULQJ�D�
VRXS�OXQFK�DQG�EHLQJ�HQWHUWDLQHG�E\�D�ORFDO�XNXOHOH�JURXS�SOD\LQJ�&KULVWPDV�VRQJV� 
  :H�ZLOO�EH�VHWWLQJ�XS�WKH�VWDOOV�RQ�WKH�DIWHUQRRQ�RI�)ULGD\���WK 1RYHPEHU�IURP��SP� �$Q\�KHOS�
ZRXOG�EH�PXFK�DSSUHFLDWHG� 
  'RQDWLRQV�IRU�VWDOOV�DUH�DOZD\V�QHHGHG� 
  7RPEROD�SUL]HV��ZKLWH�HOHSKDQW��ERWWOHV��FDNHV��JLIWV�DQG�&KULVWPDV�EDJV�IRU�WKH�&KULVWPDV�EDJ�
VWDOO��WR\V��ERRNV��JDPHV��MLJVDZV�DQG�UDIIOH�SUL]HV� �:LWK�WKH�H[FHSWLRQ�RI�FDNHV��WKHVH�DUH�QHHGHG�DV�
VRRQ�DV�SRVVLEOH� 
  7KHUH�LV�D�ODUJH�EODFN�ER[�XQGHU�WKH�WDEOH�LQ�WKH�FKXUFK�HQWUDQFH�ZKHUH�DQ\�QRQ-SHULVKDEOH�
JRRGV�JLIWV�FDQ�EH�OHIW� �3OHDVH�OHW�PH�NQRZ�LI�\RX�QHHG�DQ\WKLQJ�FROOHFWLQJ�DQG�,�FDQ�DUUDQJH�WKLV� 
  
*LOOLDQ�5RGJHUV 
 
��WK�+DUWOHSRRO��6W�*HRUJH¶V��6FRXW�*URXS 

7KH�%HDYHUV��&XEV�DQG�6FRXWV�KDYH�UHVXPHG�WKHLU�PHHWLQJV�DIWHU�WKH�HQIRUFHG�EUHDN�GXH�WR�
&RYLG�5HVWULFWLRQV��7KH�%HDYHUV�DQG�&XEV�KDYH�EHHQ�HQMR\LQJ�FUHDWLYH�FUDIW�ZRUN�UHODWLQJ�WR�+DOORZ�
HHQ�DQG�DUH�LQYROYHG�LQ�WKH�RQJRLQJ�GLVFXVVLRQV�RQ�WKH�WKHPH�RI�µDQWL-EXOO\LQJ¶� 

7KH�VFRXW�VHFWLRQ�LV�IRFXVLQJ�RQ���EDGJHV�DW�SUHVHQW��$UW��+REELHV�	�0XVLFLDQ��6LQFH�UHWXUQLQJ�
IURP�WKH�&RYLG�EUHDN��RXU�QXPEHUV�KDYH�GZLQGOHG�DQG�DV�D�JURXS�ZH�DUH�WDNLQJ�WKLQJV�VORZO\�ZKLOH�
ZH�UHJURXS�DQG�VHWWOH��:H�ORRN�IRUZDUG�WR�MRLQLQJ�LQ�RQ�WKH�SDUDGHV�DQG�JHWWLQJ�EDFN�WR�IXOO�VWUHQJWK� 

7KH�*URXS�LV�QRZ�RQ�)DFHERRN���3ODFHV�DUH�DYDLODEOH�LQ�DOO�VHFWLRQV� 
7KH�JURXS�LV�DOVR�WDNLQJ�D�PRUH�VXSSRUWLYH�VWDQFH�RQ�EXOO\LQJ��DVVLVWLQJ�WKH�FKLOGUHQ�DQG�SDU�

HQWV�RI�WKRVH�\RXQJ�SHRSOH�ZKR�DUH�DIIHFWHG��:H�ZLOO�EH�KRVWLQJ�D�EXOO\LQJ�IRUXP�ZKHUH�OHDGHUV�IURP�
DOO�EDFNJURXQGV�FDQ�KHOS�WKRVH�\RXQJVWHUV�ZKR�DUH�VXIIHULQJ�LQ�VLOHQFH��7KHVH�GD\V�EXOO\LQJ�LV�VHHQ�
DV�MXVW�DQRWKHU�SDUW�RI�OLIH��WKLV�LV�D�VLPSO\�GLVJXVWLQJ�WKRXJKW�DQG�ZH�DV�D�JURXS�DUH�SURXG�WR�EH�VXS�
SRUWLQJ�WKH�FRPPXQLW\�WR�FKDQJH�WKLV� 

'DYLG�&UROO 
��WK�+DUWOHSRRO��6W�*HRUJH¶V��6FRXW�*URXS�/HDGHU 



� 

 

 

0RYLQJ�VWRULHV� 

 
 
 

�3RYHUW\�)DFWV�� 
=LPEDEZH 

 
· 3RYHUW\� DIIHFWV ������ RI� =LPEDEZHDQ�
FKLOGUHQ OLYLQJ�LQ�UXUDO�DUHDV� 

5RXJKO\� ���� RI� WKH� SRSXODWLRQ� OLYHV� RQ�
������ D� GD\� DQG� WKH DYHUDJH� ZDJH� SHU�
PRQWK LV�DURXQG������ 
-� +DOI� RI� =LPEDEZH¶V� ����� PLOOLRQ� SHRSOH�
OLYH EHORZ�WKH� IRRG�SRYHUW\� OLQH�� -�$ERXW�����
PLOOLRQ�FKLOGUHQ�DUH�FKURQLFDOO\�KXQJU\� 
-� $SSUR[LPDWHO\� ���� PLOOLRQ� =LPEDEZHDQV�
ZHUH� OLYLQJ� ZLWK� +,9� DV� RI� ������ +RZHYHU��
WKH�QXPEHU�RI�+,9�FDVHV�KDV�EHHQ�GHFOLQLQJ�VLQFH������EHFDXVH�RI�LPSURYHG�SUHYHQWLRQ��WUHDWPHQW�
DQG�VXSSRUW� 
-�$ERXW�����RI�UXUDO�=LPEDEZHDQ�ZRPHQ IDFH�SHULRG�SRYHUW\��PHDQLQJ�WKH\�ODFN�DFFHVV�WR�PHQVWUXDO�
VXSSOLHV�RU�HGXFDWLRQ��*LUOV�ZKR�H[SHULHQFH�SHULRG�SRYHUW\�PLVV�DQ�HVWLPDWHG�����RI�WKHLU�VFKRRO�OLIH� 
-�'XH�WR�IDPLQH�DQG�WKH�+,9�$,'6�FULVLV��WKH�DYHUDJH�OLIH�H[SHFWDQF\�IRU�D�=LPEDEZHDQ�ZDV�RQO\����
\HDUV�DV�RI�������+RZHYHU��OLIH�H[SHFWDQF\�KDV�VWHDGLO\�ULVHQ�VLQFH������ZKHQ�LW�ZDV�RQO\����\HDUV��
,Q������ WZR�PLOOLRQ�=LPEDEZHDQV KDG�QR�DFFHVV�WR�VDIH�GULQNLQJ�ZDWHU�GXH�WR�GURXJKW� 
 
&RPPLWPHQW� IRU� /LIH� KDV� VXSSRUWHG� &KULVWLDQ� $LG¶V� ZRUN� LQ� =LPEDEZH� IRU� GHFDGHV�� 6RPHWLPHV� LV�
IHHOV�OLNH�MXVW�D�GURS�LQ�WKH�RFHDQ��EXW�IRU�WHQV�RI�WKRXVDQGV�RI�=LPEDEZHDQV��\RXU�SUD\HUV��DGYRFDF\��
DQG�JHQHURVLW\�FDQ�EH�WKH�GLIIHUHQFH�EHWZHHQ�OLIH�DQG�GHDWK��7KDQN�\RX�IRU�\RXU�VXSSRUW� 
 

 
WƌĂǇĞƌ�dŝŵĞ 
+HDYHQ�DQG�HDUWK�DUH�ILOOHG�ZLWK�\RXU�SUDLVHV��2�&UHDWRU�*RG��<RX�WDXJKW�XV�WR�ORYH�WR�OLOLHV��
WKH�ELUGV��DQG�RXU�QHLJKERXU�� 
+HOS�XV�IRUJLYH�DOO�GHEW�DV�<RX�WDXJKW�XV�LQ�SUD\HU��WR�OLYHV�EH\RQG��WKH�UHDFKHV�RI�XQMXVW�HFRQRPLF�V\VWHPV�
WKDW�GHYDVWDWH�WKH�HDUWK��,Q�-HVXV¶�QDPH��$PHQ� 
 
EŽ��Ğďƚ�Λ�KWϮϲ 
tĞ�ƉƌĂǇ�ĨŽƌ�Ă�ďŝŐ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ďĞ�ŵĂĚĞ�Ăƚ��KW�Ϯϲ�ĨŽƌ�ƚŚĞ�ƵŶĐŽŶĚŝƟŽŶĂů�ĐĂŶĐĞůůĂƟŽŶ�ŽĨ�ĚĞďƚ�ĨŽƌ�ƚŚĞ�ŐůŽďĂů�ƐŽƵƚŚ͘�dŚŝƐ�
ǁŝůů�ŚĞůƉ�ĐŽƵŶƚƌŝĞƐ�ŝŶǀĞƐƚ�ŝŶ�ĐůŝŵĂƚĞ�ĂĚĂƉƚĂƟŽŶ�ĂŶĚ�ŵŝƟŐĂƟŽŶ͕�ĂŶĚ�ŚĞůƉ�ĨƌŽŶƚůŝŶĞ�ĐŽŵŵƵŶŝƟĞƐ�ƐƚĂǇ�ŝŶ�ƚŚĞŝƌ�ŚŽŵĞƐ�ĂƐ��ůŝͲ
ŵĂƚĞ��ŚĂŽƐ�ƚŚƌĞĂƚĞŶƐ�ƚŽ�ĚŝƐƉůĂĐĞ�ƚŚĞŵ͘� 
 
�ĂŶĐĞůůŝŶŐ�ĚĞďƚ�ǁŝůů�ĂůƐŽ�ŚĞůƉ�ŐůŽďĂů�ƐŽƵƚŚ�ŐŽǀĞƌŶŵĞŶƚƐ�ƚŽ�ƌĞďƵŝůĚ�ƉƵďůŝĐ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ďƵǇ��ŽǀŝĚ-ϭϵ�ǀĂĐĐŝŶĞƐ͘� 
 
�Ğďƚ� ĐĂŶĐĞůůĂƟŽŶ�ǁŽƵůĚ�ŚĞůƉ� ĂƚŽŶĞ� ĨŽƌ� ƚŚĞ� ĐůŝŵĂƚĞ� ĂŶĚ�ĞĐŽůŽŐŝĐĂů� ĚĞďƚ�ŽǁĞĚ�ďǇ� ƚŚĞ� ŐůŽďĂů� ŶŽƌƚŚ� ƚŽ� ƚŚĞ� ŐůŽďĂů� ƐŽƵƚŚ͘�
�ŽŵŵŝƚŵĞŶƚ�ĨŽƌ�>ŝĨĞ�ũŽŝŶƐ�'ůŽďĂů�ũƵƐƟĐĞ�EŽǁ�ŝŶ�ĐĂůůŝŶŐ�ĨŽƌ�ŵĂƐƐŝǀĞ�ĚĞďƚ�ǁƌŝƚĞ-ŽīƐ�ǁŝƚŚ�ŝŵŵĞĚŝĂƚĞ�ĂĚĚŝƟŽŶĂů�ĮŶĂŶĐĞ�ƚŽ�

&RPPLWWHG�WR�VXSSRUWLQJ�_�RXU�JOREDO�SDUWQHUV�_�LQ�=,0%$%:(� 



� 

 

)ORZHUV 
7KHUH�LV�D�OLVW�RQ�WKH�ZDOO�VKRZLQJ�WKH�ZHHNV�RI�WKH�\HDU�IRU�GRQDWLRQV�WRZDUGV�WKH�FRVW�RI�WKH�IORZHUV����
7KH�IORZHUV�DUH�SXUFKDVHG�HDFK�ZHHN�IURP�D�VXSHUPDUNHW�FRVWLQJ�EHWZHHQ��������DQG�����������<RX�
ZLOO�VHH�WKDW�WKHUH�DUH�D�QXPEHU�RI�VSDFHV�HVSHFLDOO\�DV�ZH�DUH�QRW�JRLQJ�WR�*UDQJH�5RDG����$�QXPEHU�
RI�\HDUV�DJR�WKH�IORZHU�IXQG�ZDV�WUDQVIHUUHG�WR�JHQHUDO�IXQGV�DV�WKH�FDVK�FRPLQJ�LQ�HDFK�ZHHN�WR�
JHWKHU�ZLWK�ZHGGLQJ�GRQDWLRQV�IRU�IORZHUV�ZDV�VXIILFLHQW�WR�FRYHU�WKH�FRVW�RI�WKH�IORZHUV����6DGO\�IRU�
VRPH�WLPH�QRZ�WKH�GRQDWLRQV�KDYH�QRW�FRYHUHG�WKH�FRVW����:KHQ�WKHUH�DUH�QR�GRQDWLRQV�LI�\RX�ZLVK�
IORZHUV�WR�FRQWLQXH�LQ�WKH�FKXUFK�WKH�PRQH\�ZLOO�KDYH�WR�EH�WDNHQ�IURP�FKXUFK�IXQGV����3HUKDSV�\RX�
PLJKW�ILQG�D�GDWH�WKDW�KDV�D�VSHFLDO�PHDQLQJ�WR�\RX�DQG�IHHO�DEOH�WR�PDNH�D�GRQDWLRQ�WRZDUGV�WKH�
IORZHUV� 
6DQGUD�7ZLVW 
 
)URP�\RXU�7UHDVXUHU 
:H�DUH�QRZ�HQWHULQJ�WKH�WLPH�IRU�EX\LQJ�SUHVHQWV�IRU�&KULVWPDV����3OHDVH�UHPHPEHU�WR�XVH�WKH�HDV\�
IXQGUDLVLQJ�GRQDWLRQ�VFKHPH����<RX�ZLOO�EH�VXUSULVHG�DW�WKH�QXPEHU�RI�RXWOHWV�ZKR�ZLOO�PDNH�D�GRQD�
WLRQ�DQG�LW�DGGV�QR�H[WUD�FRVW�WR�\RXU�SXUFKDVH����,I�,�ZDQW�VRPHWKLQJ�IURP�$UJRV�LQVWHDG�RI�JRLQJ�LQWR�
WKH�VKRS�,�RUGHU�RQ�OLQH�DQG�WKLV�JLYHV�D�GRQDWLRQ�WR�6W��*HRUJH
V����-XVW�RQH�H[DPSOH��WKHUH�DUH�KXQ�
GUHGV�PRUH��� 
7R�UHJLVWHU� 
ZZZ�HDV\IXQGUDLVLQJ�RUJ�XN 
6XSSRUW�D�JRRG�FDXVH 
&KRRVH�D�JRRG�FDXVH��6W��*HRUJH
V�85&�+DUWOHSRRO� 
6XSSRUW 
&RPSOHWH�GHWDLOV 
,QVWDOO�WKH�ILQG�	�UHPLQG�WRRO� 
6DQGUD 
  
 
$�EULHI�UHSRUW�IURP�WKH�6\QRG�0HHWLQJ�KHOG�RQ���WK�2FWREHU������YLD�=RRP 
7KH�PRUQLQJ�EHJDQ�ZLWK�ZRUVKLS�IROORZHG�E\�D�ELEOH�VWXG\�OHG�E\�5HY�5RVDOLQG�6HOE\��WKH�3ULQFLSDO�RI�
1RUWKHUQ�&ROOHJH��EDVHG�RQ�0DUN�&KDSWHU���YHUVHV����DQG������6KH�DOVR�RXWOLQHG�YDULRXV�RSSRUWXQL�
WLHV�IRU�VSLULWXDO�GHYHORSPHQW�ZLWKLQ�WKH�FROOHJH��VRPH�RI�ZKLFK�DUH�RQOLQH� 
 7KH�6\QRG�LV�ZRUNLQJ�WRZDUGV�D�-RLQW�6DIHJXDUGLQJ�&RPPLWWHH�ZLWK�WKH�<RUNVKLUH�6\QRG� 
 $�UHSRUW�IURP�WKH�85&��1RUWKHUQ�3URYLQFH��7UXVW�/LPLWHG�LQIRUPHG�WKH�PHHWLQJ�RI�WKH�ZD\�LQ�
ZKLFK�WKH�85&�SODQQHG�WR�DGGUHVV�WKH�PDMRU�GHILFLW�LQ�WKH�85&�0LQLVWHUV�SHQVLRQ�IXQG���7KLV�ZRXOG�
SRWHQWLDOO\�PHDQ�D�FRQWULEXWLRQ�IURP�WKH�7UXVW�RI����PLOOLRQ�RYHU���\HDUV� 
 7KH�3DVWRUDO�&RPPLWWHH�UHSRUWHG�RQ�WKH�FDOO�RI�VHYHUDO�QHZ�PLQLVWHUV�LQ�WKH�6\QRG���/D\�SUHVL�
GHQF\�WUDLQLQJ�LV�SURYLGHG�E\�WKH�0LQLVWULHV�DQG�'HYHORSPHQW�&RPPLWWHH���5HIUHVKHU�WUDLQLQJ�LV�QHHG�
HG�HYHU\���\HDUV�IRU�WKRVH�LQ�WKLV�UROH� 
 7KH�FRQYHQRU�IRU�WKH�&KLOGUHQ�DQG�<RXWK�:RUN�&RPPLWWHH�UHSRUWHG�RQ�D�QHZ�VWUDWHJ\�WKDW�WKH\�
DUH�GHYHORSLQJ�WR�UH-LJQLWH�RXU�DSSURDFK�WR�FKLOGUHQ�DQG�\RXWK�ZRUN� 
 �����VHHV�WKH���WK�DQQLYHUVDU\�RI�WKH�IRUPDWLRQ�RI�WKH�85&���$�UHVRXUFH�SDFN�ZLOO�EH�DYDLODEOH�WR�
FKXUFKHV�IURP�-DQXDU\�DQG�VHYHUDO�FHOHEUDWRU\�HYHQWV�DUH�DOUHDG\�SODQQHG�DFURVV�WKH�GHQRPLQDWLRQ� 
 2XU�RZQ�&KULV�(GGRZHV�LV�WKH�&RPPLWPHQW�IRU�/LIH�DGYRFDWH�IRU�6\QRG�DQG�VKH�UHPLQGHG�XV�RI�
WKH�XSFRPLQJ�&23���PHHWLQJ�LQ�*ODVJRZ� 
 7KH�PHHWLQJ�WKHQ�PRYHG�RQ�WR�SDWWHUQV�RI�PLQLVWU\�–�WKH�ZD\�IRUZDUG�WR�������ZKHQ�1RUWKHUQ�
6\QRG�ZRXOG�KDYH�DQ�DOORFDWLRQ�RI����PLQLVWHUV�RI�ZRUG�DQG�VDFUDPHQW��ZH�SUHVHQWO\�KDYH���PLQLVWHUV�
LQ�SRVW�ZKLFK�LQFOXGHV�WKH�6\QRGV�PLVVLRQ�HQDEOHU�� 
$�GLVFXVVLRQ�IROORZHG�RQ�KRZ�WKLV�ZRXOG�ZRUN�RXW�LQ�SUDFWLFH���7KHVH�FKDQJHV�ZLOO�UHTXLUH�DQ�DOWHUD�
WLRQ�LQ�WKH�H[SHFWDWLRQ�RI�ERWK�PLQLVWHUV�DQG�FRQJUHJDWLRQV�WR�DYRLG�VWUHVV�DQG�RYHUORDG���,W�ZDV�QRWHG�
WKDW�PLQLVWU\�LV�FRQVWDQWO\�HYROYLQJ�DQG�WKHUH�ZRXOG�QHHG�WR�EH�D�ZLOOLQJQHVV�WR�WKLQN�FUHDWLYHO\���7KLV�
FKDQJH�ZRXOG�QHHG�WR�EH�GLVFXVVHG�DW�ORFDO�FKXUFK�OHYHO�EHIRUH�WKH�QH[W�6\QRG�PHHWLQJ�RQ���QG�
0DUFK������ZKHQ�D�UHVROXWLRQ�ZLOO�EH�SUHVHQWHG� 
 7KH�0RGHUDWRU�DQQRXQFHG�KH�ZRXOG�EH�VWHSSLQJ�GRZQ�ZKHQ�KLV�FXUUHQW�WHUP�H[SLUHV�LQ���\HDUV�
WLPH 
 7KH�0RGHUDWRU�OHG�WKH�PHHWLQJ�LQ�FORVLQJ�GHYRWLRQV�EDVHG�DURXQG���3HWHU�&KDSWHU���YHUVHV��-�� 



� 

 

 

 
 

 

 

 

 
&RVW�d�������SDJHV� 

��� 
���&ƌŽŵ�ϲϬ�ǁĞĞŬƐ�ŽĨ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͕�Ă�ƌĞƐŽƵƌĐĞ�ƚŽ�ŚĞůƉ�ƵƐ�Ăůů�ŐĞƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĞǀĞƌǇĚĂǇ�ƵƉƐ�ĂŶĚ�

ĚŽǁŶƐ�ŽĨ�ůŝĨĞ͘����ůů�ƉƌŽĮƚƐ�ƚŽ�ƚŚĞ�tĂĚĚŝŶŐƚŽŶ�^ƚ�^ƚƌĞĞƚ�ZĞƐŽƵƌĐĞ��ĞŶƚƌĞ͕��ƵƌŚĂŵ͕�Ă�ŵĞŶƚĂů�ŚĞĂůƚŚ�
ĐŚĂƌŝƚǇ͘ 

dŚĞ�ĂƵƚŚŽƌ͕�ZƵƚŚ��ƌŽŌŽŶ�ŝƐ�Ă�ZĞƟƌĞĚ�hŶŝƚĞĚ�ZĞĨŽƌŵĞĚ��ŚƵƌĐŚ�DŝŶŝƐƚĞƌ�ůŝǀŝŶŐ�ŝŶ��ƵƌŚĂŵ͘ 
������dŚĞ�ǁŽƌŬ�ŝƐ�Ă�ĐŽŵƉŝůĂƟŽŶ�ŽĨ�dŚŽƵŐŚƚƐ�ĂŶĚ�WƌĂǇĞƌƐ�ƐĞŶƚ�ŽƵƚ�ŽǀĞƌ�Ă�ǁŝĚĞ�ĂƌĞĂ�ĚƵƌŝŶŐ�ƚŚĞ� 
����WĂŶĚĞŵŝĐ�ĂŶĚ�ŝƐ�ĨƵůůǇ�ŝůůƵƐƚƌĂƚĞĚ�ǁŝƚŚ�ƉŚŽƚŽŐƌĂƉŚƐ�ĂŶĚ�ƐŽŵĞ�ŽƌŝŐŝŶĂů�ĂƌƚǁŽƌŬ�–�ĞǆĂŵƉůĞ�ďĞůŽǁ͘ 
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6RFLDO� 'LVWDQFLQJ� 
&DWKHULQH� 5LFKDUGVRQ 

 
 
 

�ŽƉŝĞƐ�ĐĂŶ�ďĞ�ŽƌĚĞƌĞĚ�ǀŝĂ�WĂƵů�, 

&KXUFK�5HJLVWHU 
 
'HDWKV 0UV�$QQH�)RVWHU�GLHG�LQ�6HSWHPEHU���+HU�IXQHUDO�VHUYLFH�ZDV�

KHOG�LQ�WKH�FKXUFK�RQ���WK�6HWSHPEHU�DW�����SP� 
 
%DSWLVPV 6\GQH\�5RVH�%DUNHU-3ODWW�–�GDXJKWHU�RI�6WHSKDQLH�DQG�/HZLV�RQ�
�������� 



� 

 

� 
 1HZV�RI�3HRSOH 
 
 :H�DUH�WKLQNLQJ�DERXW�)UDQN�DQG�$LOHHQ�:��'LFN�)��0DU\�'��&DWKLH�7��
(OPD�:��-DQHW�DQG�%LOO�:�DQG�6DQGUD�+���3OHDVH�UHPHPEHU�WKHP�DQG�DQ\�
RQH�HOVH�ZKR�PD\�QHHG�WKHP��LQ�\RXU�SUD\HUV� 
:H�VHQG�RXU�ORYH�DQG�V\PSDWK\�WR�*LOOLDQ�DQG�*UDKDP�DQG�WKHLU�IDPLOLHV�
IROORZLQJ�WKH�GHDWK�RI�$QQ� 
 .DWK\�7KRPSVRQ�ZLOO�FHOHEUDWH�KHU���WK�ELUWKGD\�RQ����'HFHPEHU�DQG�
&ODLUH�&DUWHU�ZLOO�FHOHEUDWH�KHU���WK�ELUWKGD\�RQ����-DQXDU\��&RQJUDWXODWLRQV�
ERWK� 
 
 
'DWD�3URWHFWLRQ 
7R�NHHS�FKXUFK�UHFRUGV�XS�WR�GDWH�DQG�LQ�OLQH�ZLWK�*'35�UHTXLUHPHQWV��LI�\RX�FKDQJH�\RXU�DG�
GUHVV�WHOHSKRQH�QXPEHUV�HPDLO�DGGUHVV�SOHDVH�OHW�0DUJDUHW�+�NQRZ���7KDQN�<RX� 

)ORZHU�'RQRUV 
1RYHPEHU���  0U�DQG�0UV�3�+XPEHUVWRQ  
1RYHPEHU���  0U�DQG�0UV�)�:KLWWDNHU 
1RYHPEHU���  
'HFHPEHU����  0UV�0�0XGG 
'HFHPEHU���  
'HFHPEHU���  
'HFHPEHU��� 
-DQXDU\����   
-DQXDU\����   
-DQXDU\���  0U�DQG�0UV�3�+XPEHUVWRQ 
-DQXDU\���  0UV�6�+DUULVRQ 
-DQXDU\��� 
)HEUXDU\��  0UV�:�3DUNLQVRQ 

 
7KH�)ORZHU�/DGLHV�DUH�DUUDQJLQJ�
GHOLYHULHV�RQ�HDFK�6XQGD\�PRUQ�
LQJ��,I�\RX�ZRXOG�OLNH�WR�KHOS�RQ�
DQ\�SDUWLFXODU�GD\–�MXVW�RIIHU� 

 
6WHZDUGV�5RWD 

 
 'DWH      6WHZDUGV       .H\V 
 

1RY�� � 6DQGUD�+LQGPDUFK��3DP�%UDQIRRW   �  3DXO�+XPEHUVWRQ 
  �� /L]�0RVV��.HYLQ�+RDG       %ULDQ�&DUWHU 
  �� 3DXO�+XPEHUVWRQ��3DP�%UDQIRRW     $ODQ�:RRGKDOO 
  �� 6DQGUD�+LQGPDUFK��$ODQ�:RRGKDOO     %ULDQ�&DUWHU   
'HF ��� .HYLQ�+RDG��3DP�%UDQIRRW      3DXO�+XPEHUVWRQ  
  �� 3DXO�+XPEHUVWRQ��$ODQ�:RRGKDOO     %ULDQ�&DUWHU 
  �� 6DQGUD�+LQGPDUFK��3DP�%UDQIRRW     $ODQ�:RRGKDOO 
  �� �/L]�0RVV��.HYLQ�+RDG       3DXO�+XPEHUVWRQ 
  �� 3DXO�+XPEHUVWRQ��6DQGUD�+LQGPDUFK    %ULDQ�&DUWHU 
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