
+ROO\�3UHVE\WHULDQ�&KXUFK�&RQQHFWLRQV 

�$SULO������1HZVOHWWHU�9ROXPH�����,VVXH�� 

 

)URP�WKH�/LRQ¶V�'HQ��0DUFK��UG� 

,Q�RQH�RI�WKH�PRVW�SRLJQDQW�VFHQHV�LQ�DOO�RI�VFULSWXUH��3LODWH�LV�LQWHU�
URJDWLQJ�WKH�SULVRQHU�-HVXV��EURXJKW�WR�KLP�XQGHU�FKDUJHV�RI�VHGL�
WLRQ��FODLPLQJ�WR�EH�NLQJ�LQ�SODFH�RI�&DHVDU��3LODWH�DVNHG�KLP��³6R�
\RX�DUH�D�NLQJ"´�-HVXV�DQVZHUHG��³<RX�VD\�WKDW�,�DP�D�NLQJ��)RU�
WKLV�,�ZDV�ERUQ��DQG�IRU�WKLV�,�FDPH�LQWR�WKH�ZRUOG��WR�WHVWLI\�WR�WKH�
WUXWK��(YHU\RQH�ZKR�EHORQJV�WR�WKH�WUXWK�OLVWHQV�WR�P\�YRLFH�´�3LODWH�
DVNHG�KLP��³:KDW�LV�WUXWK"´��-RKQ������-���� 

3LODWH�NQHZ�WKH�WUXWK��KH�IRXQG�QR�IDXOW�LQ�-HVXV��<HW�KH�FDYHG�WR�
SROLWLFDO�H[SHGLHQF\��SDUWLFLSDWHG�LQ�7KH�%LJ�/LH��DQG�DOORZHG�-HVXV�
WR�EH�XQMXVWO\�FUXFLILHG� 

7UXWK�LV�XQGHU�DVVDXOW�LQ�RXU�ZRUOG��DQG�LW�LV�D�PDWWHU�RI�OLIH�DQG�GHDWK�IRU�DOO�RI�XV��%DFN�
LQ�WKH�����V��ZKHQ�WKH�LQWHUQHW�ZDV�VWLOO�\RXQJ��WKHUH�ZDV�ZLGH-H\HG�RSWLPLVP�DERXW�
WKH�SRZHU�RI�WKH�LQIRUPDWLRQ�UHYROXWLRQ��&RPPXQLVW�GLFWDWRUVKLSV�WKDW�UHOLHG�RQ�VWDWH-
FRQWUROOHG�SURSDJDQGD�FUXPEOHG�DV�WUXWK�VHHSHG�LQ�DW������ELWV�SHU�VHFRQG��7KH�LQWHUQHW�
ZDV�WR�EH�WKH�JUHDW�GLVVHPLQDWRU�RI�WUXWK��DQG�ZLWK�LW��IUHHGRP� 

:H�NQRZ��RI�FRXUVH��WKDW�WKH�LQIRUPDWLRQ�UHYROXWLRQ�KDV�KDG�WKH�RSSRVLWH�HIIHFW��:H�DUH�
VR�GHOXJHG�ZLWK�LQIRUPDWLRQ��WKDW�ZH�QR�ORQJHU�KDYH�WKH�FDSDFLW\�WR�MXGJH�WUXWK�IURP�
IDOVHKRRG��6RSKLVWLFDWHG�GLVLQIRUPDWLRQ�SURJUDPV�FDQ�VXEYHUW�WKH�WUXWK�WKURXJK�HFKR-
FKDPEHUV�RI�OLNH-PLQGHG�SHRSOH��3ROLWLFLDQV�FRRSHUDWH�WR�UHSHDW�OLHV�WKDW�XQGHUPLQH�GH�
PRFUDF\�LWVHOI� 

6RPH�GLVLQIRUPDWLRQ�DSSHDOV�WR�RXU�RZQ�F\QLFLVP�DQG�YDQLW\��,W�GUDZV�XV�LQ�ZLWK�WKH�
SURPLVH�RI�UHYHDOLQJ�VHFUHW�NQRZOHGJH��GHFRGLQJ�KLGGHQ�PHDQLQJV��DQG�H[SRVLQJ�PDV�
VLYH�FRQVSLUDFLHV�FRQYLQFLQJ�XV�WKDW�XS�LV�GRZQ��WUXWK�LV�IDOVHKRRG��ZURQJ�LV�ULJKW��7KH�
PRVW�HJUHJLRXV�H[DPSOH�LV�KRZ�WKRXVDQGV�RI�$PHULFDQ�³SDWULRWV´�DFWLQJ�RQ�D�EODWDQWO\�
XQWUXH�FRQVSLUDF\�WKHRU\�RI�D�VWROHQ�HOHFWLRQ�ODXQFKHG�DQ�LQVXUUHFWLRQ�DJDLQVW�RXU�&DSL�
WRO�RQ�-DQXDU\��� 

3UHVE\WHULDQV�KDYH�D�FRPPLWPHQW�WR�WKH�WUXWK��$PRQJ�WKH�JUHDW�HQGV��RU�SXUSRVHV��RI�
WKH�FKXUFK�DIILUPHG�LQ�RXU�%RRN�RI�2UGHU�LV�³WKH�SUHVHUYDWLRQ�RI�WKH�WUXWK´��)-���������
2XU�KLVWRULF�SULQFLSOHV�WHOO�XV�WKDW�³WUXWK�LV�LQ�RUGHU�WR�JRRGQHVV«�DQG�WKDW�QR�RSLQLRQ�
FDQ�HLWKHU�EH�PRUH�SHUQLFLRXV�RU�PRUH�DEVXUG�WKDQ�WKDW�ZKLFK�EULQJV�WUXWK�DQG�IDOVH�
KRRG�XSRQ�D�OHYHO«��:H�DUH�SHUVXDGHG�WKDW�WKHUH�LV�DQ�LQVHSDUDEOH�FRQQHFWLRQ�EHWZHHQ�
IDLWK�DQG�SUDFWLFH��WUXWK�DQG�GXW\´��)-���������-HVXV�VDLG�WKH�VDPH�WR�1LFRGHPXV��ZKR�
KDG�FRPH�WR�KLP�XQGHU�WKH�FRYHU�RI�QLJKW��³7KRVH�ZKR�GR�ZKDW�LV�WUXH�FRPH�WR�WKH�OLJKW��
VR�WKDW�LW�PD\�EH�FOHDUO\�VHHQ�WKDW�WKHLU�GHHGV�KDYH�EHHQ�GRQH�LQ�*RG´��-RKQ������� 

(YHU\�OLH�KDV�LWV�SULFH��(YHU\�IDOVHKRRG�GDPDJHV�VRPHRQH�RU�VRPHWKLQJ��7KHUH�LV�DQ�ROG�
-HZLVK�VWRU\�DERXW�D�ZRPDQ�ZKR�FDPH�WR�KHU�UDEEL�DQG�WROG�KLP�WKDW�VKH�KDG�EHHQ�WHOO�



Page 2 

LQJ�IDOVH�UXPRUV�DERXW�KHU�QHLJKERUV��6KH�ZDQWHG�WKH�UDEEL�WR�KHOS�KHU�PDNH�HYHU\�
WKLQJ�ULJKW��+H�WROG�KHU�WR�JR�DQG�SOXFN�D�FKLFNHQ�DQG�VFDWWHU�WKH�IHDWKHUV�DOO�WKH�ZD\�
IURP�KHU�KRPH�WR�KLV��WKHQ�WR�JDWKHU�WKHP�XS�DJDLQ�DQG�EULQJ�WKHP�WR�KLP��+H�SURP�
LVHG�KHU�WKDW�LI�VKH�GLG�WKLV��KH�ZRXOG�JLYH�KHU�KLV�DQVZHU��6KH�DJUHHG�DQG�OHIW��7KH�
QH[W�GD\�VKH�FDPH�EDFN�DQG�WROG�WKH�UDEEL�WKDW�VKH�KDG�GRQH�DV�VKH�ZDV�LQVWUXFWHG��
6KH�KDG�SOXFNHG�WKH�FKLFNHQ�DQG�VFDWWHUHG�WKH�IHDWKHUV��%XW�VKH�VDLG��VKH�FRXOG�QRW�
EULQJ�WKH�IHDWKHUV�WR�KLP��IRU�WKH�ZLQG�KDG�VFDWWHUHG�WKHP�HYHU\ZKHUH��7KHQ�WKH�UDEEL�
VDLG���/LHV�DUH�OLNH�IHDWKHUV��2QFH�\RX�KDYH�VFDWWHUHG�WKHP��LW�LV�LPSRVVLEOH�WR�SLFN�
WKHP�DOO�XS�DJDLQ��<RX�FDQQRW�XQGR�WKH�GDPDJH�RU�FRPSOHWHO\�FKDQJH�LW��6R�IURP�QRZ�
RQ��PDNH�XS�\RXU�PLQG�WR�VSHDN�RQO\�WKH�WUXWK�� 

7KHUH�DUH�PDQ\�ZD\V�RI�O\LQJ��EXW�WKHUH�LV�UHDOO\�RQO\�RQH�ZD\�WR�EH�WUXH��,W�LV�PRUH�
WKDQ�MXVW�XWWHULQJ�IDFWXDO�VWDWHPHQWV��PRUH�WKDQ�PHUH�IRUWKULJKWQHVV��,W�LV�DQ�DWWLWXGH�
RI�WKH�KHDUW��ZKDW�PLJKW�EH�FDOOHG�WUXWKIXOQHVV��,W�HPHUJHV�IURP�RXU�LQQHU�SHUVRQ�DQG�
PDNHV�LWVHOI�NQRZQ�LQ�DFWLRQ��,W�LV��LQ�DQRWKHU�ZRUG��LQWHJULW\� 

-HVXV�LQVWUXFWV�XV�LQ�WKH�6HUPRQ�RQ�WKH�0RXQW��³/HW�\RXU�µ\HV¶�EH�µ\HV¶�DQG�\RXU�µQR¶�EH�
µQR¶��:KDWHYHU�LV�PRUH�WKDQ�WKHVH�FRPHV�IURP�WKH�HYLO�RQH´��0DWW��������1.-9���:KHQ�
ZH�NQRZLQJO\�SURPRWH�OLHV��LW�LV�IURP�WKH�HYLO�RQH��:KHQ�ZH�WZHDN�IDFWV�DQG�VKDGH�WKH�
WUXWK�WR�VXLW�RXU�OLNLQJ��LW�LV�IURP�WKH�HYLO�RQH��:KHQ�ZH�WXQH�RXW�WKH�YRLFHV�RI�RWKHUV�
ZKR�VSHDN�WKH�WUXWK�LQ�ORYH��LW�LV�IURP�WKH�HYLO�RQH� 

%XW�ZH�DUH�QRW�RI�WKH�HYLO�RQH��ZH�DUH�WKH�FKLOGUHQ�RI�*RG��$V�WKRVH�ZKR�KHDU�WKH�YRLFH�
RI�WUXH�.LQJ��OHW�XV�EHDU�ZLWQHVV�WR�WKH�WUXWK�LQ�HYHU\�SDUW�RI�RXU�OLYHV��DQG�HVSHFLDOO\�LQ�
WKH�FRPPXQLW\�RI�IDLWK� 

 

)DLWKIXOO\�� 

'DQ�6DSHUVWHLQ��([HFXWLYH�3UHVE\WHU 

GVDSHUVWHLQ#SUHVE\OK�RUJ 

)URP�WKH�/LRQ¶V�'HQ��0DUFK���WK�� 

$V�FRQJUHJDWLRQV�HQWHU�D�VHFRQG�\HDU�RI�WKH�&29,'-���SDQGHPLF��ZH�DUH�WLUHG��7LUHG�
RI�PDVN-ZHDULQJ��WLUHG�RI�=RRP�PHHWLQJV��WLUHG�RI�EHLQJ�XQDEOH�WR�PHHW�WRJHWKHU��$QG�
LI�ZH�GR�PHHW��ZH�DUH�WLUHG�RI�QRW�EHLQJ�DEOH�WR�VLQJ��RU�KXJ��RU�VLW�FORVHO\�WRJHWKHU� 

 

2I�FRXUVH��LW�LV�IRROLVK�WR�WKLQN�ZH�FDQ�MXVW�LJQRUH�WKH�ZDUQLQJV��$IWHU�D�PRQWK�RI�ORZ�
LQIHFWLRQ�UDWHV�LQ�0LFKLJDQ��LQ�WKH�ODVW�PRQWK�WKH\�KDYH�LQFUHDVHG�WR�GDQJHURXV�OHYHOV��
7KH�QXPEHU�RI�QHZ�FDVHV�LQ�RXU�VWDWH�KDYH�UHWXUQHG�WR�SRVW-&KULVWPDV�OHYHOV��DQG�
RYHU�KDOI�RI�WKH�FRXQWLHV�LQ�RXU�SUHVE\WHU\�DUH�UDWHG�DW�³YHU\�KLJK´�RU�³VHYHUH´�ULVN�RI�
LQIHFWLRQ��$OWKRXJK�ZH�ORQJ�IRU�D�+RO\�:HHN�DQG�(DVWHU�ZKHQ�ZH�FDQ�FHOHEUDWH�WRJHWK�
HU��ZH�DUH�QRW�WKHUH�\HW� 

 

%XW�WKHUH�LV�JRRG�QHZV��:LWK�YDFFLQDWLRQ�UDWHV�LQFUHDVLQJ��WKH�QXPEHU�RI�GHDWKV�IURP�
&29,'�DUH�YHU\�ORZ��7KDW�GRHVQ¶W�PHDQ�WKH�FULVLV�LV�RYHU��&29,'�FDQ�FDXVH�VHYHUH�
ORQJ-WHUP�FRPSOLFDWLRQV�HYHQ�LI�LW�GRHVQ¶W�NLOO�\RX��%XW�WKHUH�LV�OLJKW�DW�WKH�HQG�RI�WKH�



&29,'�WXQQHO��DQG�VRPHWLPH�LQ�ODWH�VSULQJ�RU�VXPPHU��LW�ZLOO�EH�VDIH�WR�UHVXPH�OLPLWHG�
LQ�SHUVRQ�JDWKHULQJV� 

%XW�HPHUJLQJ�IURP�&29,'�LV�QRW�DV�HDV\�DV�ZH�PLJKW�WKLQN��,Q�HYHU\�FRQJUHJDWLRQ�
WKHUH�ZLOO�EH�D�PL[�RI�SHRSOH�ZKR�KDYH�EHHQ�YDFFLQDWHG�DQG�ZKR�KDYH�QRW��7KHUH�ZLOO�
EH�WKRVH�ZKR�IHHO�FRPIRUWDEOH�WDNLQJ�D�ORZ�ULVN�E\�PHHWLQJ��DQG�WKRVH�IRU�ZKRP�DQ\�
ULVN�LV�WRR�PXFK��7KHUH�ZLOO�EH�WKRVH�ZKR�ORQJ�IRU�WKH�FKDQFH�WR�ZRUVKLS�LQ�SHUVRQ�DQG�
WKRVH�ZKR�KDYH�JURZQ�PRUH�FRPIRUWDEOH�ZLWK�RQOLQH�H[SHULHQFHV��$QG��WKHUH�ZLOO�EH�
WKRVH�ZKRVH�IDLWK�KDV�ZHDWKHUHG�WKH�&29,'�FULVLV�DQG�WKRVH�ZKRVH�IDLWK�KDV�ODQ�
JXLVKHG� 

,�UHFHQWO\�FDPH�DFURVV�WZR�DUWLFOHV�WKDW�,�WKLQN�DUH�HVVHQWLDO�UHDGLQJ�IRU�FKXUFK�OHDGHUV�
DV�WKH\�SODQ�WR�UHVXPH�LQ�SHUVRQ�JDWKHULQJV��7KH�ILUVW���:KHUH�7ZR�RU�0RUH�DUH�9DF�
FLQDWHG���SXEOLVKHG�LQ�&KULVWLDQLW\�7RGD\��LV�E\�'DQLHO�&KLQ��D�SK\VLFLDQ�WUDLQHG�LQ�SXO�
PRQDU\�DQG�FULWLFDO�FDUH�PHGLFLQH�DQG�HSLGHPLRORJ\�ZLWK����\HDUV�RI�JOREDO�SXEOLF�
KHDOWK�H[SHULHQFH��+H�DGGUHVVHV�FRQJUHJDWLRQDO�VWUDWHJLHV�LQ�WKH�³SDUWLDO�YDFFLQDWLRQ´�
SHULRG�ZKHUH�LW�LV�OHVV�FOHDU�ZKHWKHU�RU�QRW�LW�LV�VDIH�WR�PHHW��+H�OLVWV�ILYH�VFLHQFH-EDVHG�
UHFRPPHQGDWLRQV� 

8VH�WKH�OHYHO�RI�&29,'-���LQIHFWLRQ�DV�\RXU�SULPDU\�JXLGH��,QGRRU�ZRUVKLS�FDQ�VWDUW�IRU�
XQYDFFLQDWHG�SHRSOH�ZKHQ�WKH�VHYHQ-GD\�DYHUDJH�LQIHFWLRQ�UDWH�LV�OHVV�WKDQ���SHUVRQV�
SHU����������2QO\�WKUHH�FRXQWLHV�LQ�RXU�SUHVE\WHU\�KDYH�DFKLHYHG�WKLV�OHYHO��7KH�KLJK�
HVW�UDWH�LV�LQ�+XURQ�&RXQW\��ZKHUH�LW�LV�PRUH�WKDQ����WLPHV�WKH�VDIH�JDWKHULQJ�OHYHO� 

&RQVLGHU�DOORZLQJ�YDFFLQDWHG�FRQJUHJDQWV�WR�JDWKHU�VHSDUDWHO\��7KH�VDIH�LQIHFWLRQ�OHYHO�
IRU�YDFFLQDWHG�SHUVRQV�LV�XS�WR����SHU���������UHVLGHQWV��&KHFN�ZZZ�FRYLGDFWQRZ�RUJ�
WR�VHH�ZKDW�\RXU�FRXQW\�UDWH�LV� 

7DNH�D�VWHS-ZLVH�DSSURDFK�WR�UHVXPH�VSHFLILF�IRUPV�RI�LQ-SHUVRQ�JDWKHULQJ��7KLV�LV�VLP�
LODU�WR�WKH�IRXU-FRORU�JULG�RXU�&RXQFLO�KDV�SXEOLVKHG�VXJJHVWLQJ�ZKHQ�LW�LV�ZLVH�WR�UH�
VXPH�RU�VXVSHQG�LQ�SHUVRQ�JDWKHULQJV��DQG�ZKDW�W\SHV�RI�DFWLYLWLHV�PLJKW�EH�RIIHUHG� 

(QFRXUDJH�FRQJUHJDQWV�WR�UHGXFH�WKHLU�ULVN�RI�H[SRVXUH�WR�&29,'-����7KLV�LQFOXGHV�RE�
VHUYLQJ�PDVNLQJ�DQG�GLVWDQFLQJ�SURWRFROV��DQG�OLPLWLQJ�SXEOLF�JDWKHULQJV� 

(QFRXUDJH�\RXU�FRQJUHJDQWV�WR�JHW�YDFFLQDWHG��9DFFLQHV�DUH�VDIH�DQG�HIIHFWLYH�DQG�SUR�
YLGH�WKH�TXLFNHVW�DQG�VDIHVW�ZD\�IRU�XV�WR�UHWXUQ�WR�PRUH�QRUPDO�SDWWHUQV�RI�FKXUFK�OLIH� 

7KH�VHFRQG�DUWLFOH�LV�WLWOHG��³¶:LOO�WKH�&RQJUHJDWLRQ�&RPH�%DFN"¶�6KRXOG�1RW�%H�2XU�%LJ�
JHVW�&RQFHUQ����%HWWHU�4XHVWLRQV�´�E\�.DUO�9DWHUV��D�VPDOO�FKXUFK�FRQVXOWDQW�DQG�EORJ�
JHU��+LV�EHWWHU�TXHVWLRQV�DUH� 

+DYH�ZH�UHSUHVHQWHG�-HVXV�ZHOO�GXULQJ�WKH�ORFNGRZQ" 

$UH�ZH�UHSUHVHQWLQJ�-HVXV�ZHOO�DV�ZH�FRPH�RXW�RI�WKH�ORFNGRZQ" 

:KDW�KDYH�ZH�OHDUQHG�–�DQG�ZKDW�DUH�ZH�VWLOO�OHDUQLQJ" 

+RZ�FDQ�ZH�EHWWHU�VHUYH�WKH�SHRSOH�DW�KRPH" 

+RZ�ZHOO�DUH�ZH�VHUYLQJ�RXU�RQOLQH�FKXUFK�PHPEHUV�DQG�YLVLWRUV" 

+RZ�DUH�SHRSOH�KXUWLQJ�DQG�ZKDW�FDQ�ZH�GR�WR�KHOS�WKHP" 

8QOLNH�PDQ\�EORJV��WKLV�DGYLFH�LV�JHDUHG�HVSHFLDOO\�WR�VPDOOHU�FRQJUHJDWLRQV��(DFK�
TXHVWLRQ�LV�H[SODLQHG�ZLWK�YDOXDEOH�LQVLJKWV��,�HVSHFLDOO\�ZDQW�WR�KLJKOLJKW�WKH�ODVW� 
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TXHVWLRQ��9DWHU�ZDUQV�WKDW�DV�ZH�HPHUJH�IURP�&29,'��ZH�ZLOO�VHH�UHFRUG�QXPEHUV�RI�
GLYRUFHV��EDQNUXSWFLHV��HYLFWLRQV��KRPHOHVVQHVV��PHQWDO�EUHDNGRZQV��MREOHVVQHVV��
FKXUFK�FORVXUHV�DQG�SDVWRUDO�UHVLJQDWLRQV��DORQJ�ZLWK�RWKHU�XQIRUHVHHQ�FRQVHTXHQFHV��
7KHVH�SRVH�FKDOOHQJHV�IRU�SDVWRUV�DQG�FKXUFK�OHDGHUV�HYHU\ZKHUH��7KH�PRUH�IRUH�
WKRXJKW�ZH�JLYH�WR�RXU�FDULQJ�UHVSRQVHV�WR�WKHVH�VXUJHV�LQ�RXU�FKXUFKHV�DQG�FRPPX�
QLWLHV��WKH�PRUH�IDLWKIXOO\�ZH�ZLOO�UHSUHVHQW�-HVXV�LQ�RXU�PLQLVWU\�DQG�PLVVLRQ� 

,�HQFRXUDJH�\RX�WR�YLVLW�WKH�OLQNV�DQG�UHDG�WKH�DUWLFOHV�\RXUVHOYHV��8VH�WKHP�DV�GLVFXV�
VLRQ�SLHFHV�DW�VHVVLRQ�PHHWLQJV��6KDUH�WKHP�ZLWK�\RXU�PHPEHUV��<RX�ZLOO�ILQG�WKHP�
XVHIXO�DQG�ZRUWKZKLOH� 

0D\�\RX�KDYH�D�EOHVVHG�+RO\�:HHN�DQG�D�MR\IXO�(DVWHU� 

)DLWKIXOO\� 

'DQ�6DSHUVWHLQ��([HFXWLYH�3UHVE\WHU��GVDSHUVWHLQ#SUHVYE\OK�RUJ 

9LUWXDO�&RIIHH�+RXU�-�-RLQ�XV��� 

������DP�HDFK�6XQGD\ 

0HHWLQJ�,'��������������� 

3DVVZRUG�������� 

%\�SKRQH�FDOO��-���-���-���� 

PHHWLQJ������������ 

0HHWLQJ�,'��������������� 

3DVVZRUG�������� 

7R�EH�VSLULWXDOO\�IHG� 

5HY��*OHQQ�*UDQW�LV�IURP�.LUNULGJH�3UHVE\WHULDQ��*UDQG�%ODQF��*R�WR�
KWWSV���ZZZ�IDFHERRN�FRP�NLUNULGJHSF� 

-XVW�VFUROO�GRZQ�WR�WKH�DSSURSULDWH�6XQGD\�RU�MRLQ�OLYH�
DW�������DP 

5HY��'DZQ�5XVVHOO�LV�IURP�/LQGHQ�3UHVE\WHULDQ�

&KXUFK�DQG�LV�RXU�PRGHUDWRU��*R�WR��KWWSV���ZZZ�IDFHERRN�FRP�

/LQGHQ3UHV 

-XVW�VFUROO�GRZQ�WR�WKH�DSSURSULDWH�6XQGD\�RU�MRLQ�OLYH�DW�������DP 

:RUVKLS�6HUYLFHV�IRU�$SULO����� 

$SULO��WK�(DVWHU�6XQGD\�ZLWK�&RPPXQLRQ��5HY��6XWWR 

$SULO���WK��5HY��6XWWR� 

$OO�VHUYLFHV�DUH�DW���SP� 

� 
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Finance Team 

,QFRPH������)HEUXDU\�������������<7' ���������� 

([SHQVH�����)HEUXDU\ ������������<7' ���������� 
2XU�SHU�FDSLWD�FRVWV�WKLV�\HDU�ZHUH������������������SHU�PHPEHU���SDLG 

LQ�)HEUXDU\� �2XU�EXGJHW�FDOOV�IRU�XV�WR�FRQWULEXWH�WR�WKLV�FRVW�DERYH 

DQG�EH\RQG�RXU�UHJXODU�SOHGJHV�E\�RYHU�KDOI�WKDW�DPRXQW��7R�GDWH��ZH 

KDYH�UHFHLYHG��������� �:H�UHDOL]H�WKDW�WKLV�FDQ�EH�GLIILFXOW�IRU�VRPH� 

+RZHYHU��LI�\RX�DUH�DEOH�DQG�\RX�MXVW�KDYH�QRW�JRWWHQ�DURXQG�WR�LW��ZH 

ZRXOG�EH�YHU\�JUDWHIXO�IRU�\RXU�VXSSRUW� �:H�GRQ
W�ZDQW�WR�KDYH�WR�QRW 

GR�VRPHWKLQJ�ZH�SODQQHG�WR�GR�EHFDXVH�ZH�KDG�WR�XVH�WKRVH�IXQGV�WR�FRYHU 

SHU�FDSLWD� �9LFNL�KDV�KLJK�KRSHV�WR�EH�DEOH�WR�SD\�RII�RXU�SUHVE\WHU\ 

ORDQ�E\�WKH�HQG�RI�WKH�\HDU�-�RYHU�D�\HDU�HDUO\� �:RXOGQ
W�LW�EH�QLFH 
QRW�WR�KDYH�WR�LQFOXGH�WKDW�LWHP�LQ�RXU�DQQXDO�EXGJHW�JRLQJ�IRUZDUG" 

6LQFHUHO\� 

%RE�.LOOHZDOG��&DUULH�'XQFDQVRQ�DQG�9LFNL�/\OHV 

$SULO�%LUWKGD\V 

-HUU\�/LWWHQ  $SULO���WK 

0DUJDUHW�3HUU\� $SULO���WK 

*HUU\�-DFNVRQ $SULO���WK 

&DWKLH�.LOOHZDOG $SULO���WK 

6KDUO\Q�*DWHV $SULO���WK 

%URDG\�&RRN $SULO���QG 

-DQ�%UDGVKDZ $SULO���WK    

0D\�*RG�%OHVV�\RX�DQG�HQULFK�\RXU�OLYHV�RQ�\RXU�ELUWKGD\�DQG�HYHU\�GD\���
  ���� 

      $SULO�$QQLYHUVDU\ 

      :DOW�	�%DUE�%URZQ $SULO���VW ���\HDUV 

      &RQJUDWXODWLRQV� 



 

3DJH�� 

 

2XU�0LVVLRQDULHV 

,REVW�IDPLO\��QRZ�LQ�)UDQFH� 
.HHIHU�)DPLO\��$WKOHWHV�LQ�$F�
WLRQ�8�RI�0�$QQ�$UERU������������� 

3UD\HUV�IURP�WKH�3UHVE\WHU\�–� 

2XU�FKXUFKHV�FXUUHQWO\�LQ�SDVWRUDO WUDQVLWLRQ��7KH�5HY� *HRUJH�*LOOHWWH��ZKR�LV�XQGHU�
+RVSLFH�FDUH�DW &DQGOHVWRQH�$VVLVWHG�/LYLQJ�LQ�0LGODQG� 

2XU�0LVVLRQ�&R-:RUNHUV� 

/XF\�'HU-*DUDEHGLDQ VHUYLQJ�LQ /HEDQRQ���&DWK\�&KDQJ DQG�IDPLO\ VHUYLQJ�LQ�WKH�3KLO�
LSSLQHV�0LFKDHO�DQG�5DFKHO�/XGZLJ VHUYLQJ�LQ�1LJHU�� 

6(66,21�+,*+/,*+76�–�0DUFK��������� 

· 7KH�FKXUFK�ZLOO�EH�VSRQVRULQJ�D�/LWWOH�/HDJXH�EDVHEDOO�WHDP�IRU�WKH�VSULQJ�DQG�VXP�
PHU�VHDVRQV��DV�ZHOO�DV�VXSSRUWLQJ�IDOO�JDPHV�DW�+ROO\�+LJK�6FKRRO� 

· 7KHUH�KDYH�EHHQ�D�IHZ�3,)¶V��L�H���UHVXPHV��VHQW�WR�WKH�31&�E\�VHOI-�UHIHUUDO�DQG�WKH�
WHDP�LV�FXUUHQWO\�SURJUHVVLQJ�ZLWK�RQH�LQGLYLGXDO� 

· 1HZ�&29,'�JXLGHOLQHV�ZHUH�LVVXHG�E\�WKH�3UHVE\WHU\��2XW�RI�WKH����FRXQWLHV�ZKLFK�
OLH�LQ�RXU�SUHVE\WHU\��QRQH�DUH�LQ�WKH�³ORZ�ULVN´�RU�³FULWLFDO´�FDWHJRU\���$OO�DUH�HLWKHU�
³PHGLXP´�RU�³KLJK�ULVN´��7KH�&RXQFLO�GRHV�QRW�UHFRPPHQG�UHWXUQLQJ�WR�LQ-SHUVRQ�
ZRUVKLS�H[FHSW�LQ�WKH�PRVW�OLPLWHG�DQG�FDUHIXO�FLUFXPVWDQFHV� 

· $�IHZ�PHPEHUV�RI�VHVVLRQ��DQG�SRVVLEO\�RWKHUV��ZLOO�EH�HYDOXDWLQJ�WKH�IHDVLELOLW\�RI�
JDWKHULQJ�LQ�WKH�)HOORZVKLS�+DOO�IRU�LQGRRU�ZRUVKLS��WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�&'&�
DQG�3UHVE\WHU\�JXLGHOLQHV�IRU�RSHQLQJ�XS�VDIHO\� 

· ,W�ZDV�GHFLGHG�WKDW�WKH�FKXUFK�QHHGV�WR�EH�FOHDQHG��SUHIHUDEO\�EHIRUH�3DOP�6XQGD\���
,W�ZDV�DJUHHG�WKDW�JRLQJ�IRUZDUG��WKH�FKXUFK�VKRXOG�EH�FOHDQHG�HYHU\�WZR�PRQWKV�RU�
VR���7KH�3HUVRQQHO�DQG�3URSHUW\�7HDPV�ZLOO�FRQWDFW�WKH�FXVWRGLDO�VHUYLFH�WR�PDNH�DU�
UDQJHPHQWV� 

· 7KH�6HVVLRQ�GHFLGHG�WR�ZDLW�XQWLO�$XJXVW�WR�VHOHFW�DQ�HOGHU�WR�FKDLU�WKH������1RPL�
QDWLQJ�&RPPLWWHH� 
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 )URP�WKH�&DUH�7HDP 

3UD\HUV�RI�&RPIRUW 
 
· )RU�WKH�IDPLO\�DQG�IULHQGV�RI�7RP�+RXVH�

�0DUJDUHW¶V�VRQ�DQG��+HOHQ�0F1DPDUD¶V�EURWKHU���

DQG�-DFN�%HHOE\�ZKR�SDVVHG�DZD\�0DUFK�����

����� 

3UD\HUV�RI�-R\� 

· 6KHUU\¶V�VLVWHU�LQ�ODZ��6XH�3RODFN��UHFHLYHG�WKH�QHZV�WKDW�KHU�PRVW�UHFHQW�FDW�VFDQ�

VKRZV�WKHUH�LV�QR�FDQFHU� 

· /LVD�0DUWLQ¶V�PRP�LV�IHHOLQJ�VWURQJHU�DIWHU�XQGHUJRLQJ�FKHPRWKHUDS\�DQG�UDGLDWLRQ�

ODVW�\HDU�DQG�KDV�EHJXQ�LPPXQRWKHUDS\�WUHDWPHQWV� 

· .DUHQ�+DQHOLQH¶V�IULHQGV��%XUW�ZKR�KDG�WKH�KHDUW�WUDQVSODQW�LV�UHFHLYLQJ�37�WKUHH�

WLPHV�D�ZHHN�DQG�LV�JHWWLQJ�VWURQJHU��DQG�$QQH�ZKR�KDV�UHFRYHUHG�DQG�LV�GRLQJ�

YHU\�ZHOO�IURP�KHU�PDVWHFWRP\�� 

3UD\HUV�RI�&RQFHUQ� 

· )RU�DOO�WKRVH�VLFNHQHG�DQG�WKUHDWHQHG�E\�WKH�&29,'-���YLUXV�KHUH�LQ�WKH�8QLWHG�

6WDWHV�DQG�DURXQG�WKH�ZRUOG� 

· )RU�KHDOLQJ��VWUHQJWK��FRPIRUW�DQG�SHDFH�IRU��)UHG�*DWHV�DQG�6KDUO\Q�DV�VKH�PDNHV�

GHFLVLRQV�UHJDUGLQJ�)UHG�DQG�KLV�KHDOWK��1RUP�&OHPHQW�DV�KH�ZLOO�EH�PDNLQJ�VHUL�

RXV�GHFLVLRQV�UHJDUGLQJ�&KDUOHQH¶V�FDUH�DV�VKH�LV�GHFOLQLQJ�ZLWK�GHPHQWLD���-LPPLH�

3HUQHOO��IULHQG�RI�*HUU\�-DFNVRQ��ZKR�LV�ILJKWLQJ�FDQFHU��'HEELH�0LNRORZVNL��3HQQ\�

6FKHWWOLQJ
V�VLVWHU���ZKR�LV�XQGHUJRLQJ�FKHPR�WUHDWPHQWV�ZLWK�WKH�KRSH�RI�KDYLQJ�

VXFFHVVIXO�VXUJHU\�LQ�WKH�IXWXUH��%DE\�5\DQ�:DVKHU�DQG�KLV�IDPLO\��IULHQGV�RI�%UDG�

VKDZ¶V��DV�KH�FRQWLQXHV�WR�UHFRYHU�DW�KRPH�IURP�PXOWLSOH�VXUJHULHV���-RVK�%DQNV�

�0DQGLH¶V�KXVEDQG���ZKR�KDV�D�KHUQLDWLRQ�DQG�WHDU�LQ�D�FRXSOH�GLVFV��0DQGLH¶V�

PRP��/DXUD��ZKR�LV�XQGHUJRLQJ�YDULRXV�PHGLFDO�WHVWV�IRU�D�PDVV�DV�ZHOO�DV�NLGQH\�

VWRQHV��0DQGLH�ZKR�LV�KDYLQJ�PRUH�WHVWV�DQG�D�ELRSV\�WKLV�ZHHN��-LP�.LOOHZDOG�

�%RE�	�&DWKLH¶V�VRQ��ZKR�KDV�D�ORW�RI�SDLQ��RQJRLQJ�SUD\HUV�IRU�+DGOHLJK�%DQNV��

-LP�3HOWRQ��)UDQ�2OVHQ�DQG�7HUU\�	�-XOLH�3DULVK� 

· )RU�RXU�PHPEHUV�ZKR�DUH�KRPH�ERXQG��RU�LQ�FDUH�IDFLOLWLHV� 

· )RU�WKRVH�ZKR�DUH�VXIIHULQJ�IURP�QDWXUDO�DQG�PDQ-PDGH�GLVDVWHUV� 

· )RU�WKRVH�VHUYLQJ��RU�ZKR�KDYH�VHUYHG��LQ�RXU�PLOLWDU\� 

· )RU�RXU�FRXQWU\��LWV�OHDGHUV�DQG�IRU�ZRUOG�SHDFH�LQ�D�WURXEOHG�WLPH� 

· )RU�DOO�WKH�FKXUFKHV�LQ�RXU�3UHVE\WHU\�WKDW�DUH�LQ�WUDQVLWLRQ� 

· $QG�IRU�RXU�FKXUFK��DQG�RXU�IXWXUH�SDVWRU�ZKR�LV�FRPLQJ�WR�OHDG�XV� 
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��� 

�����6HVVLRQ�&RQWDFWV 

� 

 

7HUP�HQGV�����   7HUP�HQGV�����  7HUP�HQGV����� 

:DOW�%URZQ�������������������������%RE�.LOOHZDOG�   -DQ�%UDGVKDZ���������������
,QIRUPDWLRQ�7HFKQRORJ\����)LQDQFH������������  &DUH�������������������������������
������2YHUORRN�'ULYH������������������������*UDQJH�+DOO�5G�  ������)UXVKRXU�����������������������������������������
)HQWRQ��0,�������������������������������+ROO\��0,��������������  �+ROO\��0,������������
���-���-������KRPH����������������������-���-������FHOO��������������������-���-������FHOO���������������
���-���-������FHOO��������������������EREBNLOOHZDOG#FRPFDVW�QHW�����������������MOEUDGVKDZMU#FRPFDVW�QHW� 

EHZMEURZQ#PH�FRP������ 

��     �       

(OOHQ�3DXOVRQ���������������������&KDUOHH�/LWWHQ���  'RQQD�'H1LVH����������������������������������������
3URSHUW\�����������������������������3HUVRQQHO����������  2XWUHDFK����5RVH�
�����5ROOLQJ�0HDGRZ�'U�������������������5RQGDOH�'U����  �����(��5RVH�&HQWHU�5G����������
'DYLVEXUJ��0,�������������������������*UDQG�%ODQF��0,��������  +ROO\��0,��������� ����������
���-���-������FHOO������������������������-���-������KRPH�����������������-���-������FHOO����������������
HPSDXOVRQ�#JPDLO�FRP�����������������-���-������FHOO�����������GRQQDGHQLVH���#JPDLO�FRP���������������������������������������������������������
     �������FPO��#DWW�QHW 

7RP�6FKHWWOLQJ        &DWKLH�.LOOHZDOG�������������
:RUVKLS    �����&KULVWLDQ�(GXFDWLRQ��������)HOORZVKLS�������������������������������
������7XFNHU�5RDG��������������������������������������������������� ����������������������*UDQJH�+DOO��5G� 

+ROO\��0,��������������������������     ��������+ROO\��0,���������������������������������������������������������������
���-���-������FHOO�        ���-���-������FHOO���������������������������������������������
WSVFKHWWOLQJ��#JPDLO�FRP�����������������������������������������������������EREBNLOOHZDOG#FRPFDVW�QHW���� 

 

5HY��'DZQ�5XVVHOO��0RGHUDWRU��������������������������������-LP�/\OHV��&OHUN�������������������������������������������������
����:HVW�%URDG�6WUHHW�����������������������������������������������������������������/DKULQJ�5RDG���������������
/LQGHQ��0,����������������������      ������+ROO\��0,������� 

���-���-������FHOO�       ��������-���-������KRPH���������������������������������������
SDVWRUBGDZQ#OSFPL�RUJ�����������������������������������������������������������-���-������FHOO���������������������������������
          MDPHVPDUWLQO\OHV#JPDLO�FRP����������
  �� 

9LFNL�/\OHV��7UHDVXUHU 
�����/DKULQJ�5RDG��+ROO\��0,�������������������������������������������������������������������������������������������������
���-���-������KRPH�� 


