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85&�0RGHUDWRU¶V�&KULVWPDV�/HWWHU 

&KULVWPDV����� 
'HDU�IULHQGV� 
$V�,�ZULWH�WKH�SDSHUV�DUH�VD\LQJ�µ&KULVWPDV�LV�FDQFHOOHG�WKLV�\HDU¶���:KDW�D�

GUHDGIXO�WKRXJKW���$QG�QRZ�WKH�UHFHQW�ORFNGRZQ�PDNHV�XV�ZRUU\�ZKR�FDQ�EH�LQ�
RXU�EXEEOH�RU�ZKHWKHU�ZH�DUH�JRLQJ�WR�VSHQG�&KULVWPDV�DORQH� 

2I�FRXUVH��WKH�UHDO�&KULVWPDV�LV�QHYHU�FDQFHOOHG�DQG�WKDW�LV�D�JUHDW�UHOLHI�
IRU�WKH�ZKROH�ZRUOG���/LNH�PDQ\�PLQLVWHUV�,�DP�DW�KRPH�WKLV�\HDU��VKXW�LQ�P\�
VWXG\�DQVZHULQJ�HPDLOV��GRLQJ�=RRP�PHHWLQJV�DQG�PDNLQJ�SKRQH�FDOOV���,W¶V�D�
YHU\�GLIIHUHQW�W\SH�RI�PLQLVWU\�ZH�DUH�HQJDJHG�LQ���:H�QHHG�WR�UHPHPEHU�&KULVW¶V�
FRPLQJ�PRUH�WKLV�\HDU�PD\EH�WKDQ�DW�DQ\�RWKHU�WLPH� 

)ULHQGV�KDYH�VDLG�WKH\�FDQQRW�ZDLW�WR�SXW�XS�GHFRUDWLRQV��WKH�VSDUNOH�DQG�
ULEERQV��WKH�OLJKWV�SLHUFLQJ�WKH�GDUNQHVV�RI�D�'HFHPEHU�DIWHUQRRQ��WKH�KRSH�RI�
SUHVHQWV�DQG�D�JUHDW�ELJ�WUHH�DOO�OLW�XS���,Q�WUXWK��WKLV�\HDU�ZH�UHDOO\�QHHG�-HVXV���
:H�QHHG�WKH�/RUG�WR�JLYH�XV�KRSH�ZKHUH�ZH�KDYH�ORVW�LW��� 

,W�DOZD\V�VHHPV�DPD]LQJ�WR�PH�WKDW�*RG�VKRXOG�FKRRVH�D�KHOSOHVV�EDE\�WR�
SLHUFH�WKH�GDUNQHVV�RI�WKH�5RPDQ�HPSLUH�DQG�WKH�KDUGQHVV�RI�KXPDQLW\¶V�KHDUWV���
%XW�*RG�GLG���$�EDE\�ZKR�KDV�FRPH�IRU�RYHU�������\HDUV�DQG�ZLOO�FRPH�WR�XV�
DJDLQ�WKLV�\HDU�–�GHVSLWH�D�SDQGHPLF���:H�PD\�FKRRVH�WKH�WLQVHO�DQG�VSDUNOH�RI�
&KULVWPDV��EXW�&KULVW�FKRRVHV�RXU�KHDUWV��� 

� $QG�WKHUH�ZHUH�VKHSKHUGV�OLYLQJ�RXW�LQ�WKH�ILHOGV�QHDUE\��NHHSLQJ�ZDWFK�
RYHU�WKHLU�IORFNV�DW�QLJKW���� $Q�DQJHO RI�WKH�/RUG�DSSHDUHG�WR�WKHP��DQG�WKH�JORU\�
RI�WKH�/RUG�VKRQH�DURXQG�WKHP��DQG�WKH\�ZHUH�WHUULILHG����� %XW�WKH�DQJHO�VDLG�WR�
WKHP��³'R�QRW�EH�DIUDLG���,�EULQJ�\RX�JRRG�QHZV�WKDW�ZLOO�FDXVH�JUHDW�MR\�IRU�DOO�
WKH�SHRSOH����� 7RGD\�LQ�WKH�WRZQ�RI�'DYLG�D�6DYLRXU KDV�EHHQ�ERUQ�WR�\RX��KH�LV�
WKH�0HVVLDK� WKH�/RUG����� 7KLV�ZLOO�EH�D�VLJQ WR�\RX��<RX�ZLOO�ILQG�D�EDE\�
ZUDSSHG�LQ�FORWKV�DQG�O\LQJ�LQ�D�PDQJHU�´ 

/XNH����-�� 
 
$V�ZH�DSSURDFK�$GYHQW�DQG�&KULVWPDV��ZH�NQRZ�WKDW�WKLV�\HDU�ZH�DUH�

OLYLQJ�LQ�FKDOOHQJLQJ�WLPHV���:H�PD\�QRW�EH�DEOH�WR�VLQJ�RI�ORYH�FRPLQJ�GRZQ�DW�
&KULVWPDV�LQ�RXU�FKXUFKHV��ZH�PD\�QRW�EH�DEOH�WR�EH�ZLWK�IDPLO\�DQG�IULHQGV�DQG�
WKH�EURNHQQHVV�RI�WKH�ZRUOG�FRQWLQXHV���<HW�-HVXV��WKH�&KULVW-�FKLOG��WKH�/LJKW�RI�
WKH�ZRUOG��ZLOO�VWLOO�FRPH�WR�XV���&KULVW�LV�VWLOO�WKH�VRXUFH�RI�RXU�KRSH�DQG�MR\���
1RWKLQJ�FDQ�VWRS�RXU�/RUG�FRPLQJ�WR�PHHW�XV�ZKHUH�ZH�DUH� 

³'R�QRW�EH�DIUDLG���,�EULQJ�\RX�JRRG�QHZV�WKDW�ZLOO�FDXVH�JUHDW�MR\�IRU�DOO�
WKH�SHRSOH�����������/XNH����� 

 
&KULVW�LV�D�QHYHU-HQGLQJ�VRXUFH�RI�ORYH��OLJKW�DQG�ZHOOEHLQJ���1RW�RQO\�DUH�

ZH�WKH�FUDFNHG�FOD\�SRWV�LQ�ZKLFK�-HVXV�SODFHV�WKH�OLJKW�RI�WKH�ZRUOG��ZH�DUH�WKH�



 

� 

YHVVHOV�*RG�XVHV�WR�VSLOO�RXW�WKH�OLJKW�RI�ORYH�LQWR�WKH�ZRUOG���)XOO�RI�WKLV�OLJKW�ZH�
NQRZ�ZH�GRQ¶W�KDYH�WR�EH�DIUDLG�RI�WKH�IXWXUH���)RU�*RG�LV�ZLWK�XV���:LWK�XV�LQ�
SDQGHPLFV��LQMXVWLFH��EHUHDYHPHQW��SDLQ�DQG�IHDU���&KULVW�LV�QHYHU�FDQFHOOHG�IURP�
RXU�OLYHV���$OO�ZH�KDYH�WR�GR�LV�VKLQH��� 

,�ZLVK�\RX�DQG�\RXU�IDPLOLHV��D�YHU\�EOHVVHG�&KULVWPDV� 
 

.12:�<285�85&�02'(5$725 

'HDU�IULHQGV� 
,�KDYH�EHHQ�DVNHG�WR�VKDUH�D�ELW�DERXW�P\VHOI��VR�KHUH�JRHV�� 
,�ZDV�ERUQ�LQ�&XFNILHOG��:HVW�6XVVH[���:H�ZHUH�OLYLQJ�FORVH�WR�P\�

JUDQGSDUHQWV�ZKR�OLYHG�LQ�+DVVRFNV���7KH\�ZHQW�WR�+DVVRFNV�&RQJUHJDWLRQDO�&KXUFK�
ZKLOH�P\�SDUHQWV�ZHQW�WR�D�OLWWOH�$QJOLFDQ�FKXUFK�LQ�RXU�YLOODJH���$SDUW�IURP���\HDUV�
LQ�$PHULFD��,�KDYH�VSHQW�PRVW�RI�P\�OLIH�LQ�2[IRUGVKLUH�RU�6XVVH[��WKRXJK�,�KDYH�
PRYHG�DERXW����WLPHV�LQ�WRWDO��� 

,W�ZDV�P\�JUDQGPD�ZKR�WROG�PH�WKH�VWRULHV�RI�-HVXV���,�XVXDOO\�VDW�RQ�KHU�NQHH�
DQG�VKH�UHDG�IURP�KHU�ELEOH���:KHQ�,�ZDV�ROG�HQRXJK��VKH�ERXJKW�PH�D�*RRG�1HZV�
ELEOH�ZKLFK�,�VWDUWHG�WR�UHDG�EXW�,�GRQ¶W�UHPHPEHU�KRZ�IDU�,�JRW�ZLWK�LW���+RZHYHU�
WKH�VWRULHV�DQG�ORYH�IURP�WKH�ELEOH�PXVW�KDYH�VWXFN�EHFDXVH�,�FRPPLWWHG�P\�OLIH�WR�
WKH�/RUG�DV�DQ�DGXOW�RQ�-XO\���WK������LQ�D�%DSWLVW�&KXUFK�HYHQLQJ�VHUYLFH�DQG�,�
KDYH�QHYHU�ORRNHG�EDFN� 

,�OHIW�KRPH�DW����WR�VWDUW�P\�QXUVLQJ�FRXUVH�DW�6RXWKDPSWRQ�8QLYHUVLW\�ZKLFK�
,�UHDOO\�HQMR\HG���,�WKHQ�ZHQW�WR�GR�0LGZLIHU\�DW�2[IRUG���,�ZRUNHG�DV�D�0LGZLIH�IRU�
DERXW����\HDUV�EHIRUH�JRLQJ�LQWR�UHVHDUFK���,�ZRUNHG�RQ�VHYHUDO�'HSDUWPHQW�RI�
+HDOWK�FRQWUDFWV�ILQLVKLQJ�EDFN�DW�2[IRUG�8QLYHUVLW\���$OO�WKH�WLPH�DWWHQGLQJ�FKXUFK��
HQGLQJ�XS�DW�7HPSOH�&RZOH\�85&�LQ�2[IRUG��� 

:KHQ�,�UHFHLYHG�P\�FDOO�WR�PLQLVWU\�DQG�EHJDQ�P\�WUDLQLQJ�,�ZRUNHG�IRU�D�
&RPPXQLW\�'HYHORSPHQW�FRPSDQ\���,�XVHG�WR�WKLQN�ZKDW�DQ�RGG�JURXS�RI�VNLOOV�,�
KDYH�JURZQ�EXW�EHLQJ�D�PLQLVWHU�LQ�D�FKXUFK�UHDG\�IRU�UHJHQHUDWLRQ��LW�DOO�FDPH�LQ�
KDQG\��� 

,�ORYH�WKH�85&���,�FKRVH�WR�MRLQ�WKH�FKXUFK�EHFDXVH�RI�WKH�6WDWHPHQW�RI�WKH�
1DWXUH��)DLWK�DQG�2UGHU���,W�PDGH�D�JUHDW�LPSUHVVLRQ�RQ�PH���+HUH�ZDV�D�FKXUFK�WKDW�
ZDV�ZLOOLQJ�WR�VWDQG�XS�IRU�LWV�SULQFLSOHV�DQG�DOVR�WU\�DQG�FKDQJH���,�NQHZ�WKDW�LW�ZDV�
JRLQJ�WR�WDNH�WLPH�EXW�FKDQJH�ZDV�ZULWWHQ�LQWR�LWV�KHDUW� 

,�DP�ORRNLQJ�IRUZDUG�WR�YLVLWLQJ�WKH�FKXUFKHV�ZKHQ�ZH�DUH�DOORZHG�WR�DJDLQ���
:H�DUH�DOO�OHDUQLQJ�QHZ�ZD\V�RI�EHLQJ�EXW�ZH�DUH�HPSRZHUHG�E\�WKH�+RO\�6SLULW�DQG�
KDYH�PDQ\�JLIWHG�SHRSOH��� 

7KDQN�\RX�IRU�DOO�\RX�DUH�GRLQJ�LQ�\RXU�ORFDO�FKXUFK��� 
*RG�EOHVV 

%ULGJHW 
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/HWWHU�)URP�2XU�85&�,QWHULP�0RGHUDWRU 

7KLV�LV�D�³WZR�&´�OHWWHU���7KH�ILUVW�&�LV�³&RYLG´���&DQ�,�KHDU�D�JURDQ"��
1RW�DJDLQ� 

:H�DUH�ZHOO�DZDUH�RI�WKH�GHYDVWDWLRQ�FDXVHG�E\�FRURQDYLUXV���)LIW\�
WKRXVDQG�GHDWKV�LQ�RXU�FRXQWU\�UHODWH�WR�WKH�SDQGHPLF���,Q�VXFK�VLWXDWLRQV�WKH�
FU\�JRHV�XS�IURP�PDQ\�SHRSOH�ZKR�DUH�SUHVHQWO\�DVNLQJ��³:K\�LV�WKLV�
KDSSHQLQJ´�RU�³:KHUH�LV�*RG�LQ�DOO�RI�WKLV"´ 

&KULVWLDQV�EHOLHYH�WKDW�-HVXV�LV�IXOO\�GLYLQH�DQG�IXOO\�KXPDQ���<HW�ZH�
VRPHWLPHV�RYHUORRN�WKH�VHFRQG�SDUW�-�WKH�IDFW�WKDW�-HVXV�OLYHG�RQ�WKLV�VRLO�IRU�
WKLUW\-WKUHH�\HDUV�DQG�VXIIHUHG�D�PRVW�KRUUHQGRXV�GHDWK� 

-HVXV�OLYHG�LQ�D�ZRUOG�RI�SHUSHWXDO�LOOQHVV���-RGL�0DJQHVV��LQ�KHU�ERRN�
DERXW�GDLO\�OLIH�LQ�ILUVW-FHQWXU\�*DOLOHH�-�³6WRQH�DQG�'XQJ��2LO�DQG�6SLW´��FDOOV�
WKDW�HQYLURQPHQW�³ILOWK\��PDORGRURXV�DQG�XQKHDOWK\�´��$�FDVH�RI�WKH�IOX��EDG�
FROG�RU�HYHQ�DQ�DEVFHVVHG�WRRWK�FRXOG�NLOO���7KLV�ZDV�-HVXV¶V�ZRUOG���
7KDQNIXOO\�QRW�RXUV�LQ������ 

/HW�XV�ILQG�FRPIRUW�LQ�NQRZLQJ�WKDW�ZKHQ�ZH�SUD\�WR�-HVXV�ZH�DUH�
SUD\LQJ�WR�VRPHRQH�ZKR�XQGHUVWDQGV�-�QRW�RQO\�EHFDXVH�+H�LV�GLYLQH�EXW�LV�
KXPDQ�DQG�H[SHULHQFHG�D�OLIH�VR�IXQGDPHQWDO�DQG�GDQJHURXV�WKDW�HYHQ�WKRVH�
SUHVHQWO\�OLYLQJ�LQ�WKH�PRVW�VSDUVH�FRQGLWLRQV�RQ�HDUWK�FRXOG�QRW�FRPSUHKHQG���
,W�SXWV�WKHVH�IULJKWHQLQJ�SUHVHQW�WLPHV�LQWR�SHUVSHFWLYH� 

-HVXV�FRQWLQXDOO\�VRXJKW�RXW�WKRVH�ZKR�ZHUH�VLFN���0RVW�RI�+LV�VR�FDOOHG�
PLUDFOHV�FRUUHODWHG�KHDOLQJ�WR�LOOQHVVHV�DQG�GLVDELOLWLHV���'HELOLWDWLQJ�VNLQ�
FRQGLWLRQV��XQGHU�WKH�UXEULF�RI�³OHSURV\´���HSLOHSV\��EOLQGQHVV��GHDIQHVV�DQG�
SDUDO\VLV�ZHUH�RQO\�D�VDPSOH���:KHQ�-HVXV�VDZ�D�SHUVRQ�LQ�QHHG��WKH�*RVSHOV�
WHOO�XV�WKDW�+LV�KHDUW�ZDV�³PRYHG�ZLWK�SLW\´�DV�UHODWHG�LQ�0DUN�������-��� 

/HW�XV�LPDJLQH�D�EDWWOH�EHWZHHQ�*RG�DQG�WKH�YLUXV���,V�WKH�YLUXV�ZLQQLQJ"��
,W�KDV�VKXW�GRZQ�FKXUFKHV��VRPH�RI�ZKLFK�ZLOO�QHYHU�RSHQ�DJDLQ���,�NQRZ�RI�
WZR�8QLWHG�5HIRUPHG�FKXUFKHV�LQ�WKH�6RXWK�/RQGRQ�DUHD�ZKLFK�KDYH�DOUHDG\�
FORVHG���,W�LV�WKH�1+6��QRW�*RG��WKDW�KHDOV���7KLV�LV�RXU�QHZ�IDLWK���7KH�ROG�
UHOLJLRQ�RI�*RG�KDV�EHFRPH�DQ�DUFKDLF�LUUHOHYDQFH�WR�PDQ\� 

7KH�%ULWLVK�6RFLDO�$WWLWXGHV��%6$��VXUYH\�LV�SXEOLVKHG�DQQXDOO\���,W�
WUDFNV�FKDQJHV�LQ�%ULWLVK�VRFLDO�RSLQLRQV�DQG�EHKDYLRXU�DQG�LV�ZLGHO\�XVHG�E\�
EXVLQHVV�DQG�*RYHUQPHQW�WR�GLUHFW�IXWXUH�SROLF\���,Q����������RI�WKRVH�
VXUYH\HG�YHU\�VDGO\�DJUHHG�ZLWK�WKH�VWDWHPHQW�³,�GR�QRW�EHOLHYH�LQ�*RG´���7KDW�
QXPEHU�LQFUHDVHV�ZLWK�HDFK�SDVVLQJ�\HDU� 

)ULHGULFK�1LHW]VFKH�IDPRXVO\�SURFODLPHG��³*RG�LV�GHDG´��WR�H[SUHVV�KLV�
LGHD�WKDW�WKH�(QOLJKWHQPHQW�KDG�HOLPLQDWHG�WKH�SRVVLELOLW\�RI�WKH�H[LVWHQFH�RI�
*RG���6DGO\�1LHW]VFKH¶V�VWDWHPHQW�LV�EHFRPLQJ�PRUH�UHOHYDQW�WR�D�ODUJHU�VHFWRU�
RI�WKH�8.�SRSXODWLRQ� 



 

� 

6R�����RI�WKH�8.�SRSXODWLRQ�GRQ¶W�EHOLHYH�LQ�*RG�EXW�D�QXPEHU�RI�WKHP�
DUH�DVNLQJ�ZKHUH�*RG�SUHVHQWO\�UHVLGHV�GXULQJ�WKLV�FULVLV���5DWKHU�K\SRFULWLFDO�
GRQ¶W�\RX�WKLQN" 

,W�LV�VR�VDG�WR�IROORZ�WKH�JUDSK�RI�WKRVH�G\LQJ�IURP�WKH�YLUXV���3HRSOH�
FRXOG�DUJXH�WKDW�LW�WHDFKHV�WKH�ZRUOG�D�OHVVRQ�EXW�RWKHUV�FRXOG�DUJXH�WKDW�+H�LV�
QRW�DOO-ORYLQJ���7KH\�GRQ¶W�FRPSUHKHQG�*RG���*RG�VHQW�+LV�6RQ�WR�HDUWK�IRU�RXU�
EHQHILW���+H�ZLVKHG�+LV�6RQ�WR�VXIIHU�IRU�RXU�EHQHILW���+H�WROHUDWHG�+LV�6RQ�WR�
EH�YLOLILHG�DQG�KXPLOLDWHG�EH\RQG�LPDJLQDWLRQ�IRU�RXU�EHQHILW���<HW�PDQ\�VWLOO�
EODPH�*RG�IRU�&RYLG� 

7KH�WUXWK�LV�QR�RQH�UHDOO\�NQRZV�WKH�DQVZHU�EXW�*RG���2QH�WKLQJ�ZH�GR�
NQRZ�IRU�FHUWDLQ��WKRXJK��LV�WKDW�*RG�KDVQ¶W�DEDQGRQHG�XV���0XOWLSOH�SURPLVHV�
LQ�WKH�%LEOH�WHOO�XV�WKDW�+H�ZLOO�QHYHU�IRUVDNH�RU�OHDYH�XV�LQ�RXU�WLPH�RI�QHHG���
+H�LV�VWLOO�ZDONLQJ�E\�XV��KHOSLQJ�XV�JHW�WKURXJK�WKLV�WHUULEOH�WLPH� 

:KHUH�LV�*RG"��*RG�LV�ULJKW�ZLWK�XV� 
-—R2R—- 

,�KDYH�DOUHDG\�EULHIO\�PHQWLRQHG�WKDW�PDQ\�GR�QRW�EHOLHYH�DQG�DUH�DVNLQJ�
ZKHUH�*RG��DQG�-HVXV��LV�DW�SUHVHQW���1RZ�,�WXUQ�WR�WKH�VHFRQG�³&´��&KULVWPDV���
7KHUH�DUH�VR�PDQ\�RYHUOD\V�RI�WULYLD�QRZDGD\V�WKDW�WKH�758(�PHVVDJH�FDQ�EH�
KDUG�WR�ILQG���3UREOHP�LV�WKDW�PDQ\�QHYHU�ILQG�LW���0DQ\�GR�QRW�HYHQ�WU\���:RUVH�
VWLOO�-�PDQ\�GR�QRW�NQRZ�ZKHUH�WR�ORRN� 

7KH�WUHQG�LV�PRYLQJ�VWURQJO\�WRZDUGV�D�GLVDVVRFLDWLRQ�RI�WKH�ELUWK�RI�-HVXV�
ZLWK�&KULVWPDV���%XW�ILUVW�OHW�XV�WDNH�DQRWKHU�ORRN�DW�RQH�VWRU\�LUUHYRFDEO\�OLQNHG�
ZLWK�&KULVWPDV�-�FRQFHUQLQJ�WKH�6WDU���0XFK�FRQWURYHUV\�KDV�DULVHQ�DURXQG�WKLV�
VWDU�ZKLFK�WKH�0DJL�IROORZHG��LI�\RX�EHOLHYH��DQG�ZHUH�VXSSRVHG�WR�IROORZ��WR�
WKH�XQEHOLHYHUV�� 

8QOHVV�\RX�DUH�EODWDQWO\�ELDVHG��DQG�LQ�VHULRXV�UHVHDUFK�WKDW�LV�D�KHLQRXV�
FULPH��\RX�PXVW�NHHS�D�EDODQFHG�YLHZ���&DQ�DVWURORJHUV�SURYH�WKDW�D�³EULJKW�VWDU´�
VKRQH�DURXQG�WKDW�WLPH"��:LWQHVVLQJ�%LEOLFDO�VFUXWLQ\�LW�VHHPV�WR�PH�WKDW�PRVW�
UHVHDUFKHUV�EHJLQ�RQ�D�EODWDQWO\�ELDVHG�SUHPLVH���6WRULHV�WROG�DERXW�WKLV�ELUWK�DUH�D�
ORDG�RI�FODSWUDS�DQG�DOO�ZURQJ� 

6R�ZKHQ�ZH�UHDG�WKLV�SDVVDJH���ZH�KDYH�VHHQ�+LV�VWDU�LQ�WKH�HDVW��LV�LW�D�
ILJPHQW�RI�WKH�JRVSHO�ZULWHU¶V�LPDJLQDWLRQ�GHULYHG�IURP�DQRWKHU�VRXUFH"��9HU\�
VRSKLVWLFDWHG�VRIWZDUH�KDV�WUDFNHG�WKH�SDWK�RI�VWDUV�DQG�SODQHWV�RYHU�WKH�SDVW�
FHQWXULHV���7KH�EHDXW\�RI�VXFK�DQ�H[HUFLVH�LV�SUHGLFWDELOLW\���(DUO\�DVWURORJHUV�
�0DJL��FRXOG�SURGXFH�D�YHU\�DFFXUDWH�OLQH�E\�WUDFNLQJ�VXFK�KHDYHQO\�ERGLHV���,I�
PRGHUQ�QDYLJDWRUV�FRXOG�WUDFN�D�YHU\�ILQH�OLQH�IURP�WKH�VWDUV�ZK\�FRXOG�WKH�0DJL�
KDYH�IDLOHG�WR�GR�RWKHUZLVH"��7KDW�ZDV�WKHLU�VWRFN-LQ-WUDGH��� 

,Q��%&�WKH�FRQMXQFWLRQ�RI�-XSLWHU�DQG�9HQXV�ZRXOG�KDYH�FUHDWHG�D�YHU\�
EULJKW�VWDU�DW�WKDW�WLPH���8QWLO�QRZ�LW�ZDV�DVVXPHG�WKDW�WKH\�DSSURDFKHG�EXW�QHYHU�
DFWXDOO\�FURVVHG���6R�WKLV�VWDU�LV�DFWXDOO\�WKH�FRPELQHG�OLJKW�IURP�WZR�SODQHWV�EXW�
WR�WKH�QDNHG�H\H�IURP�HDUWK�LW�ZRXOG�DSSHDU�DV�RQH���6R�ZH�KDYH�YHU\�VWURQJ�
SURRI�WKDW�D�YHU\�EULJKW�VWDU�H[LVWHG�LQ���%&� 

 

� 

0(55<�&+5,670$6 
$QG�D�+DSS\�1HZ�<HDU 

WR�(YHU\RQH 

%XW�QR���7KH\�DUH�VWLOO�DW�LW���$V�WKLV�VWDU�GLG�QRW�DSSHDU�DURXQG���WK�
'HFHPEHU�FRPPHQWDWRUV�VXJJHVW�WKDW�RXU�³&KULVWPDV�WLPH´�ZDV�QRW�WKH�ELUWK�RI�
-HVXV���7KHUH�KDV�QHYHU�EHHQ�DQ\�HYLGHQFH�WR�VXJJHVW�WKDW�-HVXV�ZDV�ERUQ�RQ�
'HFHPEHU���WK���1R�RQH�NQRZV�ZKHQ�+H�ZDV�ERUQ� 

7KHUH�LV�D�VD\LQJ�ZKLFK�JRHV��\RX�FDQQRW�KDYH�\RXU�FDNH�DQG�HDW�LW����9HU\�
WUXH���:KDW�GR�SHRSOH�ZDQW"��'R�WKH\�ZDQW�WR�DFFHSW�DOO�WKH�VWRULHV�ZKLFK�DUH�
FLUFXODWHG�DURXQG�WKH�FRPSOHWH�P\WK�RI�-HVXV�DQG�UHIXVH�WR�EHOLHYH�DQ\�ZKLFK�
VXSSRUW�+LV�ELUWK" 

-HVXV�GLGQ
W�KDYH�D�ELUWK�FHUWLILFDWH�–�QRW��DW�OHDVW�LQ�WKH�IRUPDW�ZLWK�
ZKLFK�ZH�DUH�IDPLOLDU�LQ�WKH�8�.����7KDW�LV�IDLWK�-�WR�EHOLHYH�LQ�VRPHWKLQJ�
RI�ZKLFK�ZH�KDYH�QR�GHILQLWH�SURRI� 

+RZ�RIWHQ�KDYH�\RX�FDOOHG�WR�-HVXV�IRU�VXSSRUW"��+DYH�\RX�IHOW�+LV�
SUHVHQFH�YHU\�UHDO�RQ�FHUWDLQ�RFFDVLRQV�-�XVXDOO\�LQ�VWUHVV�DQG�JULHI" 

1RZ�WUDQVIHU�WKHVH�WKRXJKWV�WR�RWKHUV�LQ�(PPDQXHO���'R�\RX�WKLQN�WKDW�
WKH\�KDYH�KDG�WKH�VDPH�WKRXJKWV�DQG�H[SHULHQFHV"��2I�FRXUVH�WKH\�KDYH���1RZ�
HQODUJH�WKLV�WR�&KULVWLDQV�HYHU\ZKHUH���$QG�DGG�DOO�WKH�QRQ-&KULVWLDQV�ZKHQ�WKH�
QHHG�ZDV�WKHUH���7KH�EXFN�KDG�VWRSSHG���7KH�GRRU�KDG�EHHQ�ILUPO\�FORVHG���7KHUH�
ZDV�QR�RQH�HOVH�WR�ZKRP�WR�WXUQ���<HV��ZH�DUH�QRZ�FRYHULQJ�KXQGUHGV�RI�PLOOLRQV�
RI�SHRSOH���$QG�ZH�DUH�RQO\�GHDOLQJ�ZLWK�WKRVH�ZKR�DUH�DOLYH�DW�WKLV�SUHVHQW�WLPH� 

7KHQ�VWRS�DQG�VWDQG�EDFN���$VN�\RXUVHOI�ZK\�DUH�VR�PDQ\�WU\LQJ�WR�EUHDN�
GRZQ�&KULVWPDV�DQG�&KULVWLDQLW\���,�KDYH�QR�ZLVK�WR�GHJHQHUDWH�0DUNV�	�
6SHQFHU���,W�KDV�HQRXJK�WURXEOHV�DW�SUHVHQW���%XW�WDNH�RXW�³&KULVW´�IURP�
³&KULVWPDV´�DQG�DOO�WKDW�LV�OHIW�LV�³0	6´���,V�WKLV�FRQFHSW�ZRUWK�FHOHEUDWLQJ"��,�
ZLOO�ILQLVK�DW�WKLV�SRLQW�EXW�,�OHDYH�\RX�WR�SRQGHU�RYHU�WKDW�SRLQW�LQ�WKH�GD\V�WKDW�
OHDG�XS�WR�RXU�6DYLRXU¶V�ELUWK� 

6R�OHW�PH�ZLVK�\RX�DQG�\RXU�IDPLO\�D�PRVW�EOHVVHG�&KULVWPDV���/HW�XV�
KRSH�WKDW�³&RYLG´�LV�D�PXFK�IRUJRWWHQ�ZRUG�LQ��������/HW�XV�ZLVK�WKDW�PRUH�ZLOO�
FRPH�WR�XQHDUWK�WKH�WUXH�PHDQLQJ�RI�&KULVWPDV�LQ������ 

&ROLQ�:DWVRQ 
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$�0HVVDJH�IURP�WKH�0HWKRGLVW�&LUFXLW�6WHZDUGV 

'HDU�)ULHQGV� 
$V�FLUFXLW�VWHZDUGV��ZH�MXVW�ZDQWHG�WR�UHDFK�RXW�WR�\RX�DOO��LQ�WKHVH�YHU\�

VWUDQJH��DQG�IRU�VRPH��PRVW�GLIILFXOW�DQG�FKDOOHQJLQJ�WLPHV��WR�RIIHU�RXU�WKRXJKWV�
DQG�SUD\HUV�IRU�XV�DOO� 

$V�WKH�GD\OLJKW�KRXUV�UHGXFH�DQG�ZH�PRYH�FORVHU�WR�$GYHQW��ZKHUH�ZH�
SUHSDUH�RXU�FKXUFKHV�DQG�RXUVHOYHV�WR�FHOHEUDWH�WKH�ELUWK�RI�RXU�GHDU�/RUG��LW
V�
FOHDU�WKDW�ZH�ZLOO�EH�UHVWULFWHG�LQ�WKRVH�MR\IXO�$GYHQW�RFFDVLRQV�� 

$V�ZHOO�DV�UHDFKLQJ�RXW�WR�VD\�ZH�DUH�WKLQNLQJ�RI�\RX��ZH�DOVR�ZDQWHG�WR�
UHPDUN�RQ�WKH�IDQWDVWLF�SDVWRUDO�FDUH�WKDW�ZH�FRQWLQXH�WR�KHDU�DERXW�DFURVV�WKH�
FLUFXLW���$V�D�WUXH�WHVWDPHQW�WR�RXU�6DYLRXU��ZKR�WDXJKW�XV�WKDW�ORYH�IRU�RXU�
QHLJKERXUV�LV�IROORZLQJ�LQ�KLV�IRRWVWHSV��\RX�DUH�EOHVVHG�ZLWK�FRXQWOHVV�LQVWDQFHV�
RI�WKDW�ORYH�DOO�DFURVV�WKH�FLUFXLW�� 

%XW�LQ�WKHVH�GLIILFXOW�WLPHV��ZH�FDQ�WXUQ�WR�*RG��UHO\�RQ�RXU�IDLWK�DQG�WUXVW�
LQ�+LP�WR�JLYH�XV�WKH�VWUHQJWK�DQG�IRUWLWXGH�WR�IROORZ�WKH�JXLGHOLQHV�DQG�DGYLFH�DV�
EHVW�ZH�FDQ�LQ�RUGHU�WR�FRPEDW�WKH�YLUXV��VWD\�VDIH�DQG�SURWHFW�WKH�YXOQHUDEOH� 

,I�WKHUH�LV�DQ\WKLQJ�WKDW�ZH��DV�D�WHDP�FDQ�GR�WR�KHOS��RU�LI�\RX�ZRXOG�
VLPSO\�OLNH�WR�FKDW��WKHQ�SOHDVH�OHW�XV�NQRZ�DQG�ZH�ZLOO�JHW�LQ�WRXFK�YLD�SKRQH�
FDOO�DV�UHTXLUHG� 

3OHDVH�GR�QRW�KHVLWDWH�WR�FRQWDFW�XV� 
7DNH�FDUH�DQG�*RG�EOHVV 

-LP��6KDURQ�DQG�'RUUDQFH� 

$�3UD\HU�IRU�$GYHQW 

*RG�RI�KRSH��ZKR�EURXJKW�ORYH�LQWR�WKLV�ZRUOG�� 
EH�WKH�ORYH�WKDW�GZHOOV�EHWZHHQ�XV�� 

*RG�RI�KRSH��ZKR�EURXJKW�SHDFH�LQWR�WKLV�ZRUOG�� 
EH�WKH�SHDFH�WKDW�GZHOOV�EHWZHHQ�XV�� 

*RG�RI�KRSH��ZKR�EURXJKW�MR\�LQWR�WKLV�ZRUOG�� 
EH�WKH�MR\�WKDW�GZHOOV�EHWZHHQ�XV�� 

*RG�RI�KRSH��WKH�URFN�ZH�VWDQG�XSRQ�� 
EH�WKH�FHQWUH��WKH�IRFXV�RI�RXU�OLYHV�DOZD\V�� 

DQG�SDUWLFXODUO\�WKLV�$GYHQW�WLPH�� 
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OUR BOOk OF 
REMEMBRAnCE 

 
 

DECEMBER 
 

+DUROG�0DUWLQ ���� 
%HDWULFH�0DU\�$GDPV ���� 
.DWKOHHQ�0DU\�:RUUDOO ���� 
&KULVWLQH�/HLJKWRQ�:DWNLQV ���� 
-RDQ�0DU\�6WHSKHQ�3XUU\ ���� 
0DUJDUHW�$QWKRQ\�2DWULGJH ���� 
%HUW�5XQDFUHV ���� 

 
JAnUARY 

 
$UWKXU�%ULQOH\�'DYLV ���� 
-RVHSK�*HRUJH�.HDUVOH\ ���� 
/LO\�2VZDOG ���� 
0DEHO�%UXQWRQ ���� 
9LQFHQW�6DZ\HU ���� 
*LOOLDQ�$YHULO�/LVWHU��QpH�+XHWW� ���� 
0DUMRU\�7UHDFKHU ���� 
(UQHVW�-RKQ�5HDGHU ���� 
(OVLH�5XQDFUHV ���� 
*HRIIHU\�%HWWV ���� 
3DW�6WHSKHQVRQ ���� 

FEBRUARY 
 

+HQU\�5XVVHOO�9HULQGHU ���� 
0DXULFH�$GDPV ���� 
/LOLDQ�7KRPSVRQ ���� 
7KRPDV�*HRUJH�%UDZP ���� 
5RVH�%UDZP ���� 
$QGUHZ�-DPHV�%UXFH�%RODQG ���� 
(GLWK�0D\�'DYLGVRQ ���� 
-RKQ�&OLIIRUG�'DYLGVRQ ���� 
)ORUHQFH�(PLO\�:HOOPDQ ���� 
(OVLH�-DFNVRQ�:DWVRQ ���� 
$JQHV�+XWFKLVRQ ���� 
6\GQH\�&KDUOHV�8SVRQ ���� 
(YHO\Q�)UDQFHV�(OOHUFDPS ���� 
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³7R�(YHU\WKLQJ�7KHUH�LV�D�6HDVRQ��DQG�D�7LPH� 

WR�(YHU\�3XUSRVH�8QGHU�+HDYHQ�³���(FFOHVLDVWHV����� 

:KHQ�ZH�ILUVW�EHFDPH�DZDUH�RI�WKLV�SDQGHPLF�LW�ZDV�6SULQJWLPH�
DQG�WKH�JROGHQ�GDIIRGLOV�ZHUH�IORZHULQJ�LQ�WKH�JDUGHQ���2Q�WKH�WUHHV�WKH�
EXGV�ZHUH�UHDG\�WR�EXUVW�LQWR�OHDI���7KH�JUDVV�KDG�VWDUWHG�JURZLQJ�DJDLQ�
DIWHU�WKH�FROG�:LQWHU���2XW�LQ�WKH�ILHOGV�WKH�FURSV�ZHUH�VKRRWLQJ�WKURXJK�
WKH�EURZQ�IHUWLOH�VRLO���7KH�EORVVRP�ZDV�EHJLQQLQJ�WR�RSHQ�RQ�WKH�IUXLW�
WUHHV�� 

:LQWHU�KDG�SDVVHG�DQG�WKH�ZHOFRPH�VLJQV�RI�6SULQJ�JDYH�XV�
VRPHWKLQJ�WR�ORRN�IRUZDUG���/LWWOH�GLG�ZH�NQRZ�KRZ�RXU�GDLO\�OLYHV�ZHUH�
DERXW�WR�FKDQJH�LQ�VR�PDQ\�ZD\V��� 

:KLOVW�ZH�ZHUH�RXW�ZDONLQJ�UHFHQWO\�DQG�QRWLFLQJ�KRZ�WKH�WUHHV�
ZHUH�FKDQJLQJ��,�EHJDQ�WR�WKLQN�DERXW�WKH�VHDVRQV�DQG�KRZ�WKH\�KDYH�
FKDQJHG�RYHU�WKH�ODVW�IHZ�PRQWKV���:H�KDYH�EHHQ�SUHRFFXSLHG�FRSLQJ�
ZLWK�WKH�UHVWULFWLRQV�ZKLFK�&RURQDYLUXV�KDV�LQIOLFWHG�RQ�XV���7KDQNIXOO\��
QDWXUH�KDV�FRQWLQXHG�WR�WDNH�FDUH�RI�RXU�ZRUOG�� 

$V�6SULQJ�JDYH�ZD\�WR�6XPPHU�WKH�WUHHV�EHFDPH�FORWKHG�LQ�IUHVK�
JUHHQ�OHDYHV���7KH�WXOLSV�DQG�GDIIRGLOV�IDGHG�DQG�JDYH�ZD\�WR�D�GLIIHUHQW�
DUUD\�RI�EORRPV�FRYHULQJ�HYHU\�FRORXU�RI�WKH�UDLQERZ���7KH�ODFN�RI�UDLQ�
ZDV�D�FRQFHUQ��EXW�QDWXUH�VRUWHG�WKDW�RXW���7KH�IORZHUV�FRQWLQXHG�WR�
GHOLJKW�XV��DQG�WKH�ODZQV��SDUFKHG�E\�WKH�VXQ��UHJDLQHG�WKHLU�IUHVKQHVV���
7KH�FURSV�LQ�WKH�ILHOGV�JUHZ�DQG�WXUQHG�JROGHQ���7KH�IUXLW�ULSHQHG�LQ�WKH�
RUFKDUGV���7KH�IDUPHUV�KDUYHVWHG�WKH�JUDLQ�DQG�PDGH�VXUH�WKH�VXSSO\�RI�
ZLQWHU�IRRG�IRU�WKHLU�DQLPDOV�ZDV�UHSOHQLVKHG�� 

1RZ�LW�LV�WKH�VHDVRQ�RI�³PLVWV�DQG�PHOORZ�IUXLWIXOQHVV´���7KHUH�LV�D�
FDUSHW�RI�OHDYHV�HYHU\ZKHUH���,W�LV�VWLOO�D�MR\�WR�UHOLYH�FKLOGKRRG�DV�ZH�
UXVWOH�WKURXJK�WKH�FULVS�OHDYHV�LQ�WKHLU�DUUD\�RI�FRORXUV������������EURQ]H��
JROG��UXVVHW��EXUJXQG\��FULPVRQ���$�UHFHQW�WULS�WR�WKH�1DWLRQDO�7UXVW�
JDUGHQV�DW�6KHIILHOG�3DUN�WUHDWHG�XV�WR�D�VSHFWDFXODU�GLVSOD\�RI�EHDXWLIXO�
DXWXPQ�FRORXU����������D�GHOLJKW�DV�WKH�VXQ�KLJKOLJKWHG�WKH�DPD]LQJ�
EULJKWQHVV�RI�WKH�FRORXUV���,Q�RXU�JDUGHQ�WKH�RUDQJH�EHUULHV�RQ�WKH�
S\UDFDQWKD�DGG�WR�WKH�FRORXUIXO�DXWXPQ�VFHQH�DQG�WKHUH�LV�DQ�DXWXPQDO�
VPHOO�LQ�WKH�DLU���,Q�WKH�KHGJHURZV�WKH�KLSV�DQG�KDZV�WXUQLQJ�UHG�DUH�
ZHOFRPHG�E\�WKH�ELUGV�� 

,Q�WKH�JDUGHQ�WKH�ZLQWHU�MDVPLQH�IORZHUV�DQG�WKH�URVHV�VWLOO�FOLQJ�RQ�
LQ�WKH�ZDUPWK�DV�WKH�GD\V�VKRUWHQ�DQG�WKH�VXQ�VLQNV�LQ�WKH�ODWH�DIWHUQRRQ��
JLYLQJ�XV�D�VLJQ�WKDW�ZLQWHU�LV�QRW�IDU�DZD\���:H�DUH�UHPLQGHG�WKDW�LW�ZLOO�
VRRQ�EH�WLPH�WR�SODQWV�QHZ�EXOEV�LQ�UHDGLQHVV�IRU�6SULQJ���$V�WKH�:LQWHU�

 

� 

 

 

&KULVWPDV� 

���� 
 

 

8QIRUWXQDWHO\��GXH�WR�&RYLG����PRVW�RI�RXU�QRUPDO�&KULVWPDV�
HYHQWV�KDYH�KDG�WR�EH�FDQFHOOHG���:H�DUH�OHIW�ZLWK�WKH�IROORZLQJ� 

6XQGD\ ��WK�'HF �����DP /HVVRQV�	�&DUROV� 

)ULGD\ ��WK�'HF �����DP &KULVWPDV�'D\�6HUYLFH�� 

3OHDVH�QRWH�WKHUH�ZLOO�EH�QR�PLGQLJKW�&KULVWPDV�(YH�VHUYLFH� 
DW�(PPDQXHO��DQG�QR�VHUYLFH�RQ�6XQGD\���WK�'HFHPEHU� 

VROVWLFH�DSSURDFKHV�ZH�NQRZ�WKDW�LQ�WKH�PRQWKV�DKHDG�PRVW�RI�WKH�WUHHV�
ZLOO�EH�EDUH��WKHUH�ZLOO�EH�UHG�EHUULHV�RQ�WKH�KROO\��RQO\�WKH�KDUG\�SODQWV�
ZKLFK�FDQ�FRSH�ZLWK�WKH�SRVVLEOH�IURVW�DQG�VQRZ�ZLOO�EORRP���,Q�WKH�EDUH�
VRLO�WKH�VQRZGURSV�DQG�GDIIRGLOV�ZLOO�EH�SUHSDULQJ�WR�VKRRW�DQG�ZHOFRPH�
EDFN�WKH�6SULQJ���7KH�ELJJHVW�FKDQJH�ZLOO�EH�UHIOHFWHG�LQ�WKH�IDOOLQJ�
WHPSHUDWXUH�DQG�LW�ZLOO�EH�FROG�� 

,Q�RXU�HYHU\GD\�OLYHV�VR�PXFK�KDV�EHHQ�GLIIHUHQW�DQG�YHU\�VWUDQJH�
VLQFH�WKRVH�HDUO\�GD\V�LQ�0DUFK��+RZ�WKDQNIXO�ZH�VKRXOG�EH�IRU�WKH�
FKDQJLQJ�VHDVRQV�ZKLFK�KDYH�FRQWLQXHG�DV�QRUPDO�WKURXJKRXW�WKLV�
XQSUHFHGHQWHG�SDQGHPLF���7KHUH�DUH�VR�PDQ\�WKLQJV�LQ�RXU�GDLO\�OLYHV�WKDW�
ZH�KDYH�PLVVHG��OHW�XV�UHPLQG�RXUVHOYHV�RI�WKH�ZRUGV�IURP�*HQHVLV�
&KDSWHU���Y������ 

³$V�ORQJ�DV�WKH�HDUWK�HQGXUHV��VHHGWLPH�DQG�KDUYHVW��
FROG�DQG�KHDW��6XPPHU�DQG�:LQWHU��GD\�DQG�QLJKW�ZLOO�
QHYHU�FHDVH�³� 

-XGLWK 



 

�� 

/RYH�LQ�D�%R[ 

7KDQN�\RX�WR�HYHU\RQH�ZKR�ILOOHG�D�ER[�RU�GRQDWHG�PRQH\���,W�ZDV�
REYLRXVO\�GLIILFXOW�WKLV�\HDU�WR�EX\�WKH�LWHPV�IRU�WKH�ER[HV�EXW����ZHUH�GHOLYHUHG�
-�SOXV�WKH�PRQH\�-�WR�WKH�%DSWLVW�&KXUFK�LQ�6RXWK�'DUHQWK�ZKLFK�ZDV�WKH�SLFNXS�
SRLQW�IRU�WKH�DUHD� 

,�KDYH�VLQFH�VSRNHQ�WR�*ZHQ�DW�WKH�%DSWLVW�&KXUFK�DQG�MXVW�RYHU�����ER[HV�
ZHUH�FROOHFWHG���7KH�0XVWDUG�6HHG�5HOLHI�0LVVLRQV�GULYHU�VDLG�WKHUH�KDG�EHHQ�
VRPH�GRQDWRUV�GURSSLQJ�RXW�WKLV�\HDU�-�PDLQO\�VFKRROV�-�EXW�RWKHUV�KDG�MRLQHG�LQ�� 

$�FRQWDLQHU�VWRFNHG�ZLWK�WKH�ER[HV�ZLOO�EH�GULYHQ�WR�0ROGRYD�IRU�
GLVWULEXWLRQ���7KH�FRQWDLQHU�ZLOO�KROG���������ER[HV�DQG�WKH\�KDYH�D�EDFN�XS�RI�
DQ�DGGLWLRQDO�ORUU\�VKRXOG�GRQDWLRQV�H[FHHG�WKDW�QXPEHU� 

-HQQLIHU 

3DVWRUDO�1HZV 

&RQJUDWXODWLRQV�WR�'RULV�:LOOVRQ��3KLOLS¶V�PRWKHU��ZKR�FHOHEUDWHG�KHU�
���QG�ELUWKGD\�LQ�1RYHPEHU� 

,W�LV�JRRG�WR�KHDU�WKDW�6\G�+RZOHWW�LV�PDNLQJ�SURJUHVV�VXSSRUWHG�E\�UHJXODU�
FDUHUV�DQG�SK\VLRWKHUDS\���0DXUHHQ�LV�DOZD\V�SOHDVHG�WR�UHFHLYH�D�SKRQH�FDOO���
6KH�UHPDLQV�YHU\�FKHHUIXO�EXW�ZH�PXVW�FRQWLQXH�WR�SUD\�IRU�ERWK�RI�WKHP��LW�KDV�
EHHQ�DQ�HVSHFLDOO\�GLIILFXOW�WLPH�GXULQJ�WKLV�SDQGHPLF��� 

3DW�%UDFH�LV�UHFRYHULQJ�ZHOO�IURP�D�IUDFWXUHG�OHJ���$OWKRXJK�VKH�LV�
PDQDJLQJ�WR�JHW�RXW�DQG�DERXW��ZH�KRSH�VKH�ZLOO�VRRQ�EH�EDFN�WR�QRUPDO�� 

/DZUHQFH�%XVK�KDV�KDG�D�KLS�UHSODFHPHQW�DQG�LV�SURJUHVVLQJ�ZHOO���.HYLQ�
%DUQHV�KDV�VWHSSHG�LQWR�KLV�SODFH�WR�FOHDQ�WKH�+DOO�ZKHQ�LW�KDV�EHHQ�XVHG���:H�DUH�
YHU\�JUDWHIXO�WR�.HYLQ� 

:H�UHPHPEHU�)UHGD�6NLQQHU�DQG�/RUQD�1HZ�LQ�6W��0DUJDUHW¶V�FDUH�KRPH��
)UHGD�KDV�EHHQ�YHU\�KDSS\�WR�FKDW�WKURXJK�KHU�ZLQGRZ�DQG�FRQWLQXHV�WR�NHHS�
EXV\�ZLWK�KHU�NQLWWLQJ��� 

2XU�WKRXJKWV�DQG�SUD\HUV�QHHG�WR�EH�ZLWK�DOO�WKRVH�ZKR�KDYH�QRW�EHHQ�DEOH�
WR�ZRUVKLS�ZLWK�XV��HLWKHU�WKURXJK�LOOQHVV�RU�SUHIHUULQJ�WR�LVRODWH�WKHPVHOYHV�IRU�
VDIHW\�GXULQJ�WKH�SDQGHPLF� 

5HJXODU�SKRQH�FDOOV�KDYH�UHDVVXUHG�XV�WKDW�SHRSOH�DUH�NHHSLQJ�ZHOO�DQG�
VDIH�E\�DGKHULQJ�WR�WKH�UXOHV���:H�ZLOO�EH�SOHDVHG�WR�VHH�HYHU\RQH�EDFN�LQ�FKXUFK�
GHVSLWH�KDYLQJ�WR�ZHDU�IDFH�PDVNV�DQG�REVHUYH�VRFLDO�GLVWDQFLQJ� 

 

�� 

��� �����DP 0U�3DXO�$\OLIIH   

�� �����DP 0UV�9DO�/RDGHU   

�� �����DP 0UV�0DJJLH�$\UHV   

�� �����DP 0U�-RKQ�7ZLGDOH   

6HUYLFHV�IRU�'HFHPEHU 

��� �����DP -XOLH�*DUGQHU   

�� �����DP 0U�0DUWLQ�/HRQDUG� &RPPXQLRQ  

�� �����DP (OGHUV /HVVRQV�DQG�&DUROV�  

��  1R�6HUYLFH   

�� �����DP (OGHUV &KULVWPDV�'D\  

6HUYLFHV�IRU�)HEUXDU\ 

6HUYLFHV�IRU�-DQXDU\ 

��� �����DP (OGHUV   

�� �����DP 0U�-RKQ�7ZLGDOH   

�� �����DP 0UV�9DO�/RDGHU   

�� �����DP 0U�&ROLQ�:DWVRQ $*0��  

�� �����DP 0U�0DUWLQ�/HRQDUG� &RPPXQLRQ���&RYHQDQW�VHUYLFH  

6XEMHFW�WR�FKDQJH�GXH�WR�&RYLG-�� 



 

�� 

5HYLVHG�&RPPRQ�/HFWLRQDU\ 

7KH�IXOO�/HFWLRQDU\�FDQ�EH�DFFHVVHG�RQ�OLQH�DW� 
KWWSV���OHFWLRQDU\�OLEUDU\�YDQGHUELOW�HGX�OHFWLRQV�SKS"\HDU %	VHDVRQ /HQW 
0DNH�VXUH�\RX�JHW�WKH�FRUUHFW�\HDU 

3OHDVH�1RWH 
7KH�FORVLQJ�GDWH�IRU�FRS\�IRU�WKH��0DU��$SU���0D\�2XWORRN� 

ZLOO�EH���7KXUVGD\���WK�)HE 
(DUOLHU�FRQWULEXWLRQV�ZLOO�EH�ZHOFRPHG��� 

7RQ\�+RZDUG 
(PPDQXHO�FKXUFK�RXWORRN#JPDLO�FRP 

ϮŶĚ�^ƵŶ�ŽĨ��ĚǀĞŶƚ �ĞĐ-Ϭϲ /ƐĂŝĂŚ�ϰϬ͗ϭ-ϭϭ 
ϯƌĚ�^ƵŶ�ŽĨ��ĚǀĞŶƚ �ĞĐ-ϭϯ /ƐĂŝĂŚ�ϲϭ͗ϭ-ϰ͕�ϴ-ϭϭ 
ϰƚŚ�^ƵŶ�ŽĨ��ĚǀĞŶƚ �ĞĐ-ϮϬ Ϯ�^ĂŵƵĞů�ϳ͗ϭ-ϭϭ͕�ϭϲ 

EĂƟǀŝƚǇ�ŽĨ�ƚŚĞ�>ŽƌĚ�-�WƌŽƉĞƌ�/ �ĞĐϮϰ�Θ�Ϯϱ /ƐĂŝĂŚ�ϲϮ͗ϲ-ϭϮ 
EĂƟǀŝƚǇ�ŽĨ�ƚŚĞ�>ŽƌĚ�-�WƌŽƉĞƌ�// �ĞĐϮϰ�Θ�Ϯϱ /ƐĂŝĂŚ�ϲϮ͗ϲ-ϭϮ 
EĂƟǀŝƚǇ�ŽĨ�ƚŚĞ�>ŽƌĚ�-�WƌŽƉĞƌ�/// �ĞĐϮϰ�Θ�Ϯϱ /ƐĂŝĂŚ�ϱϮ͗ϳ-ϭϬ 
   

ϭƐƚ�^ƵŶ�ĂŌĞƌ��ŚƌŝƐƚŵĂƐ��ĂǇ :ĂŶ-Ϭϭ /ƐĂŝĂŚ�ϲϭ͗ϭϬ-ϲϮ͗ϯ 
ϮŶĚ�^ƵŶ�ĂŌĞƌ��ŚƌŝƐƚŵĂƐ��ĂǇ :ĂŶ-Ϭϯ :ĞƌĞŵŝĂŚ�ϯϭ͗ϳ-ϭϰ�Žƌ�^ŝƌĂĐŚ�Ϯϰ͗ϭ-ϭϮ 

�ĂƉƟƐŵ�ŽĨ�ƚŚĞ�>ŽƌĚ :ĂŶ-ϭϬ 'ĞŶĞƐŝƐ�ϭ͗ϭ-ϱ 
ϮŶĚ�^ƵŶ�ĂŌĞƌ�ƚŚĞ��ƉŝƉŚĂŶǇ :ĂŶ-ϭϳ ϭ�^ĂŵƵĞů�ϯ͗ϭ-ϭϬ͕�;ϭϭ-ϮϬͿ 
ϯƌĚ�^ƵŶ�ĂŌĞƌ�ƚŚĞ��ƉŝƉŚĂŶǇ :ĂŶ-Ϯϰ :ŽŶĂŚ�ϯ͗ϭ-ϱ͕�ϭ 
ϰƚŚ�^ƵŶ�ĂŌĞƌ�ƚŚĞ��ƉŝƉŚĂŶǇ :ĂŶ-ϯϭ �ĞƵƚĞƌŽŶŽŵǇ�ϭϴ͗ϭϱ-ϮϬ 
   

ϱƚŚ�^ƵŶ�ĂŌĞƌ�ƚŚĞ��ƉŝƉŚĂŶǇ &Ğď-Ϭϳ /ƐĂŝĂŚ�ϰϬ͗Ϯϭ-ϯϭ 
dƌĂŶƐĮŐƵƌĂƟŽŶ�^ƵŶ &Ğď-ϭϰ Ϯ�<ŝŶŐƐ�Ϯ͗ϭ-ϭϮ 
�ƐŚ�tĞĚŶĞƐĚĂǇ &Ğď-ϭϳ �:ŽĞů�Ϯ͗ϭ-Ϯ͕�ϭϮ-ϭϳ�Žƌ�/ƐĂŝĂŚ�ϱϴ͗ϭ-ϭϮ 
ϭƐƚ�^ƵŶ�ŝŶ�>ĞŶƚ &Ğď-Ϯϭ 'ĞŶĞƐŝƐ�ϵ͗ϴ-ϭϳ 
ϮŶĚ�^ƵŶ�ŝŶ�>ĞŶƚ &Ğď-Ϯϴ 'ĞŶĞƐŝƐ�ϭϳ͗ϭ-ϳ͕�ϭϱ-ϭϲ 

   

   

/LWXUJLFDO� 
'DWH 

&DOHQGDU� 
'DWH 

)LUVW�5HDGLQJ 

 

�� 

5HYLVHG�&RPPRQ�/HFWLRQDU\ 

3VDOP�5HDGLQJ 6HFRQG�5HDGLQJ *RVSHO�5HDGLQJ 

&RYHQDQW�6HUYLFH 

:H�SODQ�WR�KROG�D�&RYHQDQW�6HUYLFH�RQ 
��VW�-DQXDU\����� 

7KH�SUHDFKHU�ZLOO�EH�0U�0DUWLQ�/HRQDUG 
DQG�WKHUH�ZLOO�EH�+RO\�&RPPXQLRQ� 

WƐĂůŵ�ϴϱ͗ϭ-Ϯ͕�ϴ-ϭϯ Ϯ�WĞƚĞƌ�ϯ͗ϴ-ϭϱĂ� DĂƌŬ�ϭ͗ϭ-ϴ 
WƐĂůŵ�ϭϮϲ�Žƌ�>ƵŬĞ�ϭ͗ϰϲď-ϱϱ ϭ�dŚĞƐƐĂůŽŶŝĂŶƐ�ϱ͗ϭϲ-Ϯϰ� :ŽŚŶ�ϭ͗ϲ-ϴ͕�ϭϵ-Ϯϴ� 
>ƵŬĞ�ϭ͗ϰϲď-ϱϱ�Žƌ� 
����WƐĂůŵ�ϴϵ͗ϭ-ϰ͕�ϭϵ-Ϯϲ� 

ZŽŵĂŶƐ�ϭϲ͗Ϯϱ-Ϯϳ� >ƵŬĞ�ϭ͗Ϯϲ-ϯϴ 

WƐĂůŵ�ϵϲ dŝƚƵƐ�Ϯ͗ϭϭ-ϭϰ >ƵŬĞ�Ϯ͗ϭ-ϭϰ͕�;ϭϱ-ϮϬͿ 
WƐĂůŵ�ϵϳ dŝƚƵƐ�ϯ͗ϰ-ϳ >ƵŬĞ�Ϯ͗;ϭ-ϳͿ͕�ϴ-ϮϬ 
WƐĂůŵ�ϵϴ ,ĞďƌĞǁƐ�ϭ͗ϭ-ϰ͕�;ϱ-ϭϮͿ :ŽŚŶ�ϭ͗ϭ-ϭϰ 
   

WƐĂůŵ�ϭϰϴ 'ĂůĂƟĂŶƐ�ϰ͗ϰ-ϳ >ƵŬĞ�Ϯ͗ϮϮ-ϰϬ 
WƐĂůŵ�ϭϰϳ͗ϭϮ-ϮϬ�Žƌ� 
tŝƐĚŽŵ�ŽĨ�^ŽůŽŵŽŶ�ϭϬ͗ϭϱ-Ϯϭ 

�ƉŚĞƐŝĂŶƐ�ϭ͗ϯ-ϭϰ :ŽŚŶ�ϭ͗;ϭ-ϵͿ͕�ϭϬ-ϭϴ 

WƐĂůŵ�Ϯϵ �ĐƚƐ�ϭϵ͗ϭ-ϳ DĂƌŬ�ϭ͗ϰ-ϭϭ 
WƐĂůŵ�ϭϯϵ͗ϭ-ϲ͕�ϭϯ-ϭϴ ϭ��ŽƌŝŶƚŚŝĂŶƐ�ϲ͗ϭϮ-ϮϬ :ŽŚŶ�ϭ͗ϰϯ-ϱϭ 
WƐĂůŵ�ϲϮ͗ϱ-ϭϮ ϭ��ŽƌŝŶƚŚŝĂŶƐ�ϳ͗Ϯϵ-ϯϭ DĂƌŬ�ϭ͗ϭϰ-ϮϬ 
WƐĂůŵ�ϭϭϭ ϭ��ŽƌŝŶƚŚŝĂŶƐ�ϴ͗ϭ-ϭϯ DĂƌŬ�ϭ͗Ϯϭ-Ϯϴ 
   

WƐĂůŵ�ϭϰϳ͗ϭ-ϭϭ͕�ϮϬĐ ϭ��ŽƌŝŶƚŚŝĂŶƐ�ϵ͗ϭϲ-Ϯϯ DĂƌŬ�ϭ͗Ϯϵ-ϯϵ 
WƐĂůŵ�ϱϬ͗ϭ-ϲ Ϯ��ŽƌŝŶƚŚŝĂŶƐ�ϰ͗ϯ-ϲ DĂƌŬ�ϵ͗Ϯ-ϵ 
WƐĂůŵ�ϱϭ͗ϭ-ϭϳ Ϯ��ŽƌŝŶƚŚŝĂŶƐ�ϱ͗ϮϬď-ϲ͗ϭϬ DĂƩŚĞǁ�ϲ͗ϭ-ϲ͕�ϭϲ-Ϯϭ 
WƐĂůŵ�Ϯϱ͗ϭ-ϭϬ ϭ�WĞƚĞƌ�ϯ͗ϭϴ-ϮϮ DĂƌŬ�ϭ͗ϵ-ϭϱ 
WƐĂůŵ�ϮϮ͗Ϯϯ-ϯϭ ZŽŵĂŶƐ�ϰ͗ϭϯ-Ϯϱ DĂƌŬ�ϴ͗ϯϭ-ϯϴ�Žƌ�DĂƌŬ�ϵ͗Ϯ-ϵ 



 

�� 

7KH�&RURQD�9LUXV�%OXHV 

 
,¶P�D�OLWWOH�YLUXV��,�GRQ¶W�FDUH 
$OO�,�VLPSO\�ZDQW�WR�GR�LV�VKDUH��VKDUH��VKDUH 
,�ORYH�WR�ODQG�RQ�VWLFN\�WRQJXHV 
2Q�P\�ZD\�WR�\RXU�OXQJV��OXQJV��OXQJV� 
 
,QVLGH�,¶OO�PDNH�P\VHOI�DW�KRPH 
%HIRUH�PDNLQJ�\RX�LOO�WR�JURDQ��JURDQ��JURDQ 
7KHQ�,¶OO�PDNH�\RX�FRXJK�DQG�VQHH]H 
$QG�DZD\�,¶OO�JR�DJDLQ�RQ�WKH�EUHH]H��EUHH]H��EUHH]H� 
 
,W�LV�D�VKDPH�LI�\RX�DUH�QRW�YHU\�ZHOO 
$V�,¶OO�PDNH�\RXU�LQVLGHV�VZHOO��VZHOO��VZHOO 
,�GRQ¶W�UHDOO\�ZDQW�\RX�WR�GLH 
%XW�LI�\RX�GR�,¶OO�MXVW�VLJK��VLJK��VLJK� 
 
,�KDYH�WR�VSUHDG�P\VHOI�DURXQG 
%HIRUH�D�FOHYHU�YDFFLQH��LV�IRXQG��IRXQG��IRXQG 
7KHQ�,¶OO�EH�WKH�RQH�ZKR¶V�GHDG 
$QG�\RX�ZRQW�KDYH�WR�WDNH�WR�\RXU�EHG��EHG��EHG� 
 

5RJHU�/DWFK 

'LDEHWHV�8.���0LOOLRQ�6WHS�&KDOOHQJH����� 

,�ZRXOG�OLNH�WR�WKDQN�HYHU\RQH�LQ�WKH�FKXUFK�ZKR�VSRQVRUHG�PH�LQ�P\ 
��0LOOLRQ�6WHS�FKDOOHQJH�IRU�'LDEHWHV�8.���7KLV�ZDV�WR�EH�DFKLHYHG�EHWZHHQ� 
��-XO\�DQG����6HSWHPEHU���,W�PHDQW�WKDW�RQ�DYHUDJH�,�KDG�WR�ZDON�DERXW�������
VWHSV�D�GD\���7KLV�ZDV�D�FKDOOHQJH� 

+RZHYHU�,�PDQDJHG�WR�DFKLHYH�WKLV�IHDW�RQ���6HSWHPEHU�–�DOO�µERRWV�RQ�
ZDONLQJ¶�LH�,�GLG�QRW�FRXQW�VWHSV�DURXQG�WKH�KRXVH���,�ZDONHG�DORQH�DQG�ZLWK�
IULHQGV�DQG�IDPLO\�WR�ZKRP�,�DP�YHU\�JUDWHIXO���,�ZDONHG�ORFDOO\��DURXQG�.HQW��
&RUQZDOO��:DOHV��:DUZLFNVKLUH�DQG�+DPSVKLUH�� 

7KHUH�ZDV�QR�PLQLPXP�VSRQVRUVKLS�IRU�WKH�FKDULW\�EXW�,�PDQDJHG�WR�UDLVH�
WKH�DPD]LQJ�WRWDO�RI������������7KDQN�\RX�HYHU\RQH� 

0DJJLH�:LOOLDPV 

 

�� 

7KH�0DQQD�6RFLHW\ 

7KDQN�\RX�IRU�(PPDQXHO�&KXUFK¶V�+DUYHVW�)HVWLYDO�JLIWV�WR�WKH�
0DQQD�&HQWUH���7KH�IRRG�WKDW�ZH�KDYH�UHFHLYHG�ZLOO�EH�XVHG�WKURXJKRXW�
WKH�QH[W�WZHOYH�PRQWKV�WR�SURYLGH�PHDOV�WR�VRPH�RI�WKH�SRRUHVW�PHPEHUV�
RI�RXU�VRFLHW\�� 

$OWKRXJK�WKH�SDQGHPLF�SUHYHQWV�XV�IURP�VHUYLQJ�PHDOV�GLUHFWO\�WR�
RXU�FOLHQWV�LQ�WKH�FHQWUH�LWVHOI��ZH�FRQWLQXH�WR�SURYLGH�WDNHDZD\�PHDOV�
HYHU\�GD\����GD\V�D�ZHHN���7KH�PHDO�FRQVLVWV�RI�D�KRW�GLQQHU�DQG�D�
VDQGZLFK���2Q�DQ�DYHUDJH�GD\�ZH�SURYLGH�����PHDOV�� 

7KH�ZRUN�ZH�GR�KHUH�LV�D�SUDFWLFDO�DQG�FRPSDVVLRQDWH�UHVSRQVH�WR�
SRYHUW\�DQG�KRPHOHVVQHVV���7KH�PDMRULW\�RI�RXU�IXQGLQJ�DQG�RXU�
IRRGVWXIIV�FRPH�IURP�WKH�&KULVWLDQ�FRPPXQLW\���:LWKRXW�WKH�FRQWLQXLQJ�
JHQHURVLW\�RI�RXU�VXSSRUWHUV�ZH�ZRXOG�EH�XQDEOH�WR�FRQWLQXH�RXU�ZRUN�� 

:H�DUH�GHSHQGHQW�RQ�YROXQWDU\�GRQDWLRQV�WR�UDLVH�DSSUR[������RI�
RXU�DQQXDO����������EXGJHW���:LWKRXW�\RXU�VXSSRUW�ZH�ZRXOG�EH�XQDEOH�
WR�RIIHU�WKH�VHUYLFHV�ZH�GR���$Q\�KHOS�\RX�FDQ�JLYH��ILQDQFLDOO\�RU�
SUDFWLFDOO\��IRRG�RU�PHQ¶V�FORWKLQJ��WKURXJKRXW�WKH�\HDU��ZLOO�EHQHILW�VRPH�
RI�WKH�SRRUHVW�PHPEHUV�RI�RXU�VRFLHW\� 

2Q�EHKDOI�RI�WKRVH�ZKR�ZLOO�EHQHILW�IURP�\RXU�JHQHURVLW\�SOHDVH�
DFFHSW�RXU�WKDQNV� 

%HVW�ZLVKHV� 

P J Boyle 
0DQQD�6RFLHW\�$GPLQLVWUDWRU 

&KULVWPDV�&DUG�7UHH 

$V�XVXDO��WKH�(PPDQXHO�&KULVWPDV�FDUG�
WUHH�ZLOO�EH�DW�WKH�EDFN�RI�WKH�FKXUFK�GXULQJ�
'HFHPEHU��IRU�\RX�WR�KDQJ�D�FDUG�WR�\RXU�
&KXUFK�IULHQGV�RQ��� 

,I�\RX�ZRXOG�OLNH�WR�OHDYH�D�GRQDWLRQ�LQ�
WKH�ER[�SURYLGHG��SOHDVH�GR�VR���0RQH\�
FROOHFWHG�ZLOO�JR�WR�RXU�&KULVWPDV�FKDULWLHV� 



 

�� 

$118$/�5(32576�129(0%(5����� 

 
&KXUFK�6HFUHWDU\ 
:KDW�D�VWUDQJH�\HDU���5LJKW�DW�WKH�FORVH�RI������ZH�OHDUQHG�WKDW�5HYG�

$OLVRQ�'DYLV�ZRXOG�EH�OHDYLQJ���:H�ZHUH�DOO�VDG�WR�KHDU�WKLV�EXW�ZLVKHG�$OLVRQ�
ZHOO�LQ�KHU�QHZ�SRVW���,W�ZDV�LQWHQGHG�VKH�ZRXOG�OHDYH�DW�(DVWHU�EXW�WKHQ�WKH�
SDQGHPLF�DUULYHG�DQG�WKH�85&�DJUHHG�PLQLVWHUV�VKRXOG�QRW�PRYH�RQ�XQWLO�DIWHU�
ORFNGRZQ���7KLV�ZDV�REYLRXVO\�D�KXJH�KHOS�WR�XV�DW�(PPDQXHO���$OLVRQ�ZDV�LQ�
UHJXODU�WHOHSKRQH�FRQWDFW��SURGXFHG�D�IRUWQLJKWO\�QHZVOHWWHU�IRU�DOO�RXU�PHPEHUV�
DV�ZHOO�DV�RUJDQLVLQJ�VRPH�VHUYLFHV�YLD�=RRP�ZKLFK�PHPEHUV�IURP�DOO�WKUHH�RI�
KHU�FKXUFKHV�OLQNHG�LQ�WR���:H�ZHUH�GHOLJKWHG�WKDW�WKH�6XQGD\�(PPDQXHO�RSHQHG�
IRU�ZRUVKLS�DJDLQ�ZDV�DOVR�$OLVRQ¶V�ODVW�ZHHNHQG�KHUH�DQG�VR�VKH�ZDV�DEOH�WR�
OHDG�ZRUVKLS�RQ�WKDW�GD\�DQG�ZH�ZHUH�DEOH�WR�WKDQN�KHU�DQG�ZLVK�KHU�JRRGE\H� 

7KH�0HWKRGLVW�&LUFXLW�KDV�FRQWLQXHG�WR�VXSSRUW�XV�WKLV�\HDU�DQG�WKHLU�
RQOLQH�6XQGD\�VHUYLFHV�KDYH�EHHQ�JUHDWO\�DSSUHFLDWHG���0HPEHUV�XQDEOH�WR�DFFHVV�
WKHVH�RQOLQH�DUH�VHQW�D�SDSHU�FRS\�RI�WKH�VHUYLFH�E\�SRVW�HDFK�ZHHN�E\�-RDQQH��
WKH�&LUFXLW�$GPLQLVWUDWRU���7KLV�ZLOO�FRQWLQXH�IRU�VRPH�WLPH� 

$QQXDO�&KXUFK�0HHWLQJ 

7KH�$QQXDO�&KXUFK�0HHWLQJ�ZDV�VFKHGXOHG�IRU�
��QG�1RYHPEHU�EXW��REYLRXVO\��KDG�WR�EH�SRVWSRQHG�� 

,W�LV�QRZ�KRSHG�WR�KROG�WKLV�RQ���WK�-DQXDU\�DIWHU�
WKH�PRUQLQJ�VHUYLFH�� 

7KLV�ZLOO�EH�D�YHU\�VKRUW�PHHWLQJ�EXW�LV�HVVHQWLDO�DV�
WKH�$FFRXQWV�QHHG�WR�EH�DSSURYHG�DQG�DSSRLQWPHQWV�
FRQILUPHG��� 

0RVW�RI�WKH�UHSRUWV�ZHUH�VXEPLWWHG�SULRU�WR�WKH�
1RYHPEHU�VKXWGRZQ���7KHVH�KDYH�EHHQ�FRPSLOHG�DQG�LW�
ZDV�DJUHHG�WKHVH�EH�SULQWHG�LQ�2XWORRN� 

2QO\�D�IHZ�FRSLHV�ZLOO�EH�DYDLODEOH�DW�WKH�PHHWLQJ�
IRU�WKRVH�ZKR�KDYH�QRW�UHFHLYHG�2XWORRN���VR�SOHDVH�
EULQJ�\RXU�FRS\�RI�2XWORRN�ZLWK�\RX� 

 

�� 

,Q�UH-RSHQLQJ�WKH�SUHPLVHV�D�KXJH�WKDQN�\RX�LV�GXH�WR�DOO�WKH�(OGHUV�–�3HWHU�
/DNH�GUHZ�XS�WKH�ULVN�DVVHVVPHQWV�IRU�WKH�&KXUFK�DQG�KDOO�DQG�LV�FRQWLQXDOO\�
KDYLQJ�WR�FKHFN�WKHP�DV�JXLGHOLQHV�FKDQJH���7KDQNV�DUH�DOVR�GXH�WR�/DXUHQFH�
%XVK�DQG�7RQ\�+RZDUG�IRU�WKHLU�KHOS�LQ�DOORZLQJ�XV�WR�RSHQ�VDIHO\� 

6LQFH�RXU�ODVW�$*0�ZH�VDGO\�KDYH�WR�UHSRUW�WKH�GHDWKV�RI�WKUHH�PHPEHUV�–�
5RVHPDU\�3DWWHUVRQ��-RVLH�&RUFRUDQ�DQG�'RURWK\�/LPHEXUQHU���7KHVH�ODGLHV�KDG�
QRW�DOO�EHHQ�DEOH�WR�DWWHQG�IRU�D�ZKLOH�EXW�KDG�EHHQ�ORQJ�VWDQGLQJ�PHPEHUV�DW�
(PPDQXHO���+DSSLO\�ZH�KDYH�WZR�SRVLWLYH�LWHPV�WR�UHSRUW���:H�ZHUH�GHOLJKWHG�WR�
IRUPDOO\�ZHOFRPH�(OVLH�*RRGPDQ�LQWR�PHPEHUVKLS�DW�(PPDQXHO��DQG�VRPH�
PHPEHUV�ZHUH�DEOH�WR�DWWHQG�WKH�ZHGGLQJ�RI�(OOD�,]]DUG�DQG�-RH�6WRQH�ZKHQ�WKH\�
ZHUH�PDUULHG�DW�(PPDQXHO�RQ��VW�-DQXDU\���7KH�VHUYLFH�ZDV�FRQGXFWHG�E\�$OLVRQ� 

/DVW�&KULVWPDV�(PPDQXHO�VXSSRUWHG�WKH�%H[OH\�:LQWHU�6KHOWHU�DV�RXU�
FKDULW\�DQG�WKH�FDURO�VLQJHUV�UDLVHG�PRQH\��DV�XVXDO��IRU�$FWLRQ�IRU�&KLOGUHQ���:H�
GR�QRW�NQRZ�LI�ZH�ZLOO�EH�DEOH�WR�JR�FDURO�VLQJLQJ�WKLV�\HDU���6XSSRUW�IRU�+DUYHVW�
ZDV�LQFUHGLEOH�–�PRVW�RI�XV�DUH�QRW�VKRSSLQJ�LQ�WKH�XVXDO�ZD\�EXW�WKHUH�ZDV�D�
ODUJH�TXDQWLW\�RI�JRRGV�GRQDWHG�DQG�WKHVH�ZHUH�FROOHFWHG�E\�WKH�0DQQD�6RFLHW\�
ZKR�ZRUN�WR�IHHG�/RQGRQ¶V�KRPHOHVV���:H�DUH�DOVR�VXSSRUWLQJ�0XVWDUG�6HHG¶V�
/RYH-LQ-D-ER[�DQG�WKDQN�\RX�WR�DOO�ZKR�KDYH�FRQWULEXWHG�WR�WKLV� 

0\�ILQDO�WKDQNV�DUH�WR�\RX�DOO�IRU�\RXU�VXSSRUW�-�DOWKRXJK�WKLQJV�DUH�
GLIIHUHQW�LW�LV�JRRG�WR�VHH�VR�PDQ\�PHPEHUV�RQ�D�6XQGD\�PRUQLQJ���,�NQRZ�ZH�
DUH�DOO�YHU\�JUDWHIXO�WR�.DWKHULQH�IRU�SOD\LQJ�DQG�DP�VXUH�ZH�DOO�ORRN�IRUZDUG�WR�
EHLQJ�DEOH�WR�UHDOO\�VLQJ�WKH�K\PQV�RXW�ORXG�DJDLQ� 

-HQQLIHU�:LOOVRQ������������� 
---------R2R--------- 

 
/HWWLQJV 
8QWLO�WKH�ILUVW�ORFNGRZQ�LQ�0DUFK�ERRNLQJV�ZHUH�UXQQLQJ�DW�D�FRPSDUDEOH�

UDWH�WR�WKH�SUHYLRXV�\HDU�HDUQLQJ�MXVW�VKRUW�RI���������LQ�WKDW�SHULRG���/HWWLQJV�
WKHQ�VWRSSHG�DEUXSWO\�DQG�FRPSOHWHO\�XQWLO�WKDW�ORFNGRZQ�HQGHG���7KHUHDIWHU�
WKHUH�ZDV�D�WULFNOH�RI�ERRNLQJV�DV�D�IHZ�JURXSV�UHWXUQHG���7KLV�DJDLQ�DOO�EXW�
VWRSSHG�ZKHQ�WKH�VHFRQG�ORFNGRZQ�ZDV�DQQRXQFHG�DW�WKH�HQG�2FWREHU���$W�WKH�
WLPH�RI�ZULWLQJ�MXVW�WKUHH�JURXSV�VDWLVI\LQJ�JRYHUQPHQW�H[HPSWLRQV�FRQWLQXH�WR�
KLUH���,Q�WKH�WLPH�VLQFH�WKH�RULJLQDO�ORFNGRZQ�MXVW�������KDV�EHHQ�HDUQHG��
PHDQLQJ�WKH�DQQXDO�OHWWLQJV�LQFRPH�IRU�WKH�\HDU�ZLOO�EH�DSSUR[LPDWHO\�KDOI�WKDW�
HDUQHG�LQ�WKH�SUHYLRXV�WZHOYH�PRQWKV� 

:H�KDYH�HQGHDYRXUHG�WR�PHHW�DOO�WKH�*RYHUQPHQW�UHVWULFWLRQV�ZKLOVW�
FRQWLQXLQJ�WR�EH�DYDLODEOH�IRU�VXSSRUW�JURXSV�DQG�RWKHU�DOORZDEOH�DFWLYLWLHV���:H�
KDYH�ZULWWHQ�D�ULVN�DVVHVVPHQW�DQG�DFWLRQ�SODQ�WR�PLWLJDWH�DJDLQVW�WKH�&RYLG�ULVNV�
ZLWK�ZKLFK�DOO�KLUHUV�PXVW�FRPSO\���7KLV�KDV�QHFHVVLWDWHG�OLPLWLQJ�WKH�QXPEHU�
DWWHQGLQJ�PHHWLQJV�DQG�DSSO\LQJ�VWULFW�K\JLHQH�UHTXLUHPHQWV���$OO�JURXSV�DUH�
H[SHFWHG�WR�VDQLWLVH�HTXLSPHQW�EHIRUH�XVH�LQ�DGGLWLRQ�WR�RXU�UHJXODU�LQ-KRXVH�
FOHDQLQJ�UHJLPH� 



 

�� 

2QH�RI�WKH�$$�JURXSV�LV�FRQWLQXLQJ�WR�PHHW�DQG�ZH�KDYH�SURYLGHG�
GHVSHUDWHO\�QHHGHG�DFFRPPRGDWLRQ�IRU�PXVLF�H[DPLQDWLRQV���:H�KDYH�DOVR�OHW�
RQH�URRP�DV�D�WHPSRUDU\�RIILFH�DQG�KDYH�WDNHQ�RQ�D�QHZ�DIWHU-VFKRRO�JURXS���
0RVW�RI�RXU�RULJLQDO�KLUHUV�DUH�NHHQ�WR�UHWXUQ�EXW�DUH�UHOXFWDQW�WR�GR�VR�EHDULQJ�LQ�
PLQG�VXVFHSWLELOLW\�RI�WKHLU�PHPEHUVKLS���:H�ZLOO�NHHS�WKHLU�WLPH�VORWV�DYDLODEOH�
XQWLO�ZH�SDVV�WKURXJK�WKLV�FXUUHQW�FORXG� 

7KH�FXUUHQW�VLWXDWLRQ�FDQ�EH�H[SHFWHG�WR�FRQWLQXH�ZHOO�LQWR�QH[W�VSULQJ�
ZKHQ�WKH�KRSH�RI�D�YDFFLQH�PD\�HQFRXUDJH�JURXSV�WR�UHWXUQ���6R�KRSHIXOO\�QH[W�
\HDU¶V�OHWWLQJV�LQFRPH�PD\�PDWFK�WKLV�\HDU¶V�EHIRUH�JHWWLQJ�EDFN�WR�µQRUPDO¶�LQ�
�����-����� 

3HWHU�/DNH��&KXUFK�/HWWLQJV�0DQDJHU���� 
--------R2R--------- 

 
2XWORRN 
,VVXHV�ZHUH�SURGXFHG�HYHU\���PRQWKV�VLQFH�WKH�ODVW�$*0��FRLQFLGLQJ�ZLWK�

WKH�LVVXHV�RI�WKH�3UHDFKLQJ�3ODQ���2QH�ZDV�GHOD\HG�E\�D�PRQWK�GXH�WR�&RYLG������
:H�SULQW�DERXW�����FRSLHV�SHU�LVVXH�RI�DERXW����SDJHV�DQG�ZH�VHQG�DERXW����
FRSLHV�E\�SRVW���7KH�ODUJH�SULQWHU�LQ�WKH�&KXUFK�RIILFH�VWLOO�VHHPV�WR�EH�FRSLQJ�
ZHOO�ZLWK�WKH�ORDG���0DQ\�WKDQNV�WR�HYHU\RQH�ZKR�KDV�FRQWULEXWHG�EXW�SOHDVH�
UHPHPEHU�WKDW�WKLV�LV�(PPDQXHO¶V�PDJD]LQH�DQG�QHHGV�DV�PXFK�LQSXW�IURP�WKH�
FRQJUHJDWLRQ�DV�SRVVLEOH� 

7RQ\�	�-XGLWK�+RZDUG�� 
---------R2R--------- 

 
3URSHUW\ 
:RUN�FRPSOHWHG�VLQFH�WKH�ODVW�$*0� 

+HDWLQJ $OO�FHQWUDO�KHDWLQJ�ERLOHUV�DQG�ZDOO�KHDWHUV�KDYH�EHHQ�VHUYLFHG��� 
([WHUQDO $OO�JXWWHUV�KDYH�EHHQ�FOHDQHG�DQG�D�IHZ�UHSDLUV�PDGH� 
 7KH�*UHHQ�URRP�ILUH�GRRU�ZDV�UHSDLUHG� 
)LUH�([WLQJXLVKHUV )LUH�H[WLQJXLVKHUV�KDYH�EHHQ�VHUYLFHG� 
,QWHUQDO 7KH�SULQWHU�ZDV�VHUYLFHG� 
 )XOO�HOHFWULFDO�LQVSHFWLRQ�DQG�UHPHGLDO�ZRUN� 
 7KH�VLJQDO�OLJKW�IRU�WKH�RUJDQ�KDV�EHHQ�UHSDLUHG� 
 7KH�FRPSXWHU�SURMHFWRU��PDLQO\�XVHG�E\�:RPHQ¶V�+RXU�DQG�

RFFDVLRQDOO\�IRU�VHUYLFHV��KDV�EHHQ�UHSODFHG� 
 7KH�*ULIILWK¶V�URRP�KHDWHU�WLPH�VZLWFK�ZDV�UHSODFHG� 
 7KH�WRWDO�DPRXQW�VSHQW�RQ�PDLQWHQDQFH�VLQFH�WKH�ODVW�$*0��

H[FOXGLQJ�WKH�SURMHFWRU��ZDV������� 
 

 

�� 
&UDGOH�5ROO�%LUWKGD\V�1RQH�0DU-0D\ 

3URSRVHG�ZRUN 
 $�TXLQTXHQQLDO�LQVSHFWLRQ�LV�QRZ�GXH� 
([WHUQDO 7KHUH�LV�D�FUDFNHG�SDQH�RI�JODVV�RYHU�D�VLGH�DLVOH�ZKLFK�VKRXOG�EH�

UHSODFHG� 
 7KH�DVEHVWRV�URRI�RYHU�WKH�+DOO�WRLOHWV�LV�LQ�D�SRRU�VWDWH�DQG�VKRXOG�

EH�UHSODFHG� 
,W�LV�QRW�LQWHQGHG�WR�GR�WKLV�XQWLO�LW�GHWHULRUDWHV�IXUWKHU� 

 7KH�ODVW�H[WHUQDO�UHSDLQWLQJ��ZKLFK�ZDV�RQO\�WKH�0DQVH�VLGH�RI�WKH�
+DOO��DSSHDUV�WR�KDYH�EHHQ�LQ��������:H�VKRXOG�SUREDEO\�KDYH�ERWK�
EXLOGLQJV�UHSDLQWHG�QH[W�VXPPHU� 

'DPS 7KH�LQWHUQDO�ZDOOV�LQ�WKH�IURQW�SRUFK�RI�WKH�+DOO�DUH�VKRZLQJ�VLJQV�
RI�GDPS�EXW�LW�LV�SURYLQJ�YHU\�GLIILFXOW�WR�GHWHUPLQH�ZKHUH�LW�LV�
FRPLQJ�IURP� 

,QWHUQDO 7KH�NLWFKHQ�DUHD�LQ�WKH�&KXUFK�QHHGV�DWWHQWLRQ�GXH�WR�D�ZDWHU�OHDN�
FDXVLQJ�URW�LQ�WKH�XQGHU-VLQN�FXSERDUG��� 

 7KH�&KXUFK�KHDWLQJ�FRXOG�SHUKDSV�EH�LPSURYHG�ZLWK�D�URRP�
WKHUPRVWDW�LQ�SUHIHUHQFH�WR�WKH�WKHUPRVWDWLF�UDGLDWRU�YDOYHV��� 

7RQ\�+RZDUG���������������� 
---------R2R--------- 

 
)RRG�%DQN 
:H�KDYH�EHHQ�WDNLQJ�IRRG�DQG�WRLOHWULHV�WR�WKH�)RRG�%DQN�IRU�VHYHUDO�\HDUV�

QRZ�ZKLFK�XVHG�WR�HQWDLO�D�ZHHNO\�YLVLW�ZLWK�WKH�JHQHURXV�GRQDWLRQV�SXW�DW�WKH�
EDFN�RI�WKH�FKXUFK��EXW�WKDW�FDPH�WR�D�VWRS�LQ�0DUFK�RI������ZLWK�WKH�DUULYDO�RI�
WKH�&RURQDYLUXV�DQG�WKH�FORVLQJ�RI�WKH�&KXUFK� 

:H�WKRXJKW�WKDW�ZH�FRXOG�DUUDQJH�D�WLPH�WR�PHHW�RXWVLGH�WKH�&KXUFK�IRU�
SHRSOH�WR�EULQJ�WKHLU�GRQDWLRQV�EXW�WKDW�ZDV�FRQVLGHUHG�WRR�ULVN\�DQG�VR�WKH�
ZRQGHUIXO�SHRSOH�IURP�RXU�FRQJUHJDWLRQ�ZHUH�DVNHG�WR�OHDYH�WKHP�LQ�WKH�ER[HV�
VXSSOLHG�DW�WKH�YDULRXV�VXSHUPDUNHWV���7KLV�ZHQW�ZHOO�IRU�D�ZKLOH�EXW�ZLWK�WKH�
ORQJ�TXHXHV�WKDW�GHYHORSHG�WKLV�EHFDPH�RQHURXV� 

:H�WKHQ�OHDUQW�WKDW�WKH�)RRG�EDQN�KDG�PDGH�DUUDQJHPHQWV�ZLWK�0RUULVRQV�
WR�EX\�WKH�IRRG�WKDW�WKH\�QHHGHG�VR�HYHU\RQH�ZDV�DVNHG�WR�PDNH�WKHLU�GRQDWLRQV�
WR�WKH�)RRG�%DQN�GLUHFWO\���7KLV�PDGH�VHQVH��VDYLQJ�XV�DOO�D�ORW�RI�WLPH�DQG�LW�
PHDQW�WKDW�WKH�)RRG�%DQN�RQO\�ERXJKW�ZKDW�WKH\�QHHGHG��DYRLGLQJ�VKRUWDJHV�DQG�
VXUSOXVHV� 

:HOO�GRQH�HYHU\RQH�ZKR�GRQDWHV�–�LW�LV�D�OLIHOLQH�WR�PDQ\�SHRSOH�ZKR�ILQG�
WKHPVHOYHV��IRU�ZKDWHYHU�UHDVRQ��XQDEOH�WR�IHHG�WKHLU�IDPLOLHV���.HHS�XS�WKH�JRRG�
ZRUN�HVSHFLDOO\�DW�WKH�PRPHQW�ZLWK�VR�PDQ\�SHRSOH�XQDEOH�WR�ZRUN��� 

5RJHU�	�&KULV�/DWFK������---------R2R--------- 
 



 

�� 
 

&KXUFK�)ORZHUV 
7KH�IORZHUV�LQ�WKH�FKXUFK�DUH�EHLQJ�GRQH�DJDLQ�DV�ZH�KDYH�UH-RSHQHG���7KH�

OLVW�IRU�YROXQWHHULQJ�WR�GR�WKH�IORZHUV�RU�GRQDWH�PRQH\�IRU�WKHP�WR�EH�GRQH�IRU�D�
VSHFLDO�RFFDVLRQ�LV�DW�WKH�EDFN�RI�WKH�FKXUFK���,I�WZR�SHRSOH�ZDQW�WKH�VDPH�GDWH�
WKHUH�DUH�WKH���DUUDQJHPHQW�SRVLWLRQV�–�7KH�PDLQ�SHGHVWDO�DQG�WKH�PHPRULDO�
WDEOH� 

,�DP�KDSS\�WR�FRQWLQXH�GRLQJ�WKH�IORZHUV�URWD��VR�LI�\RX�ZDQW�DQ\�
LQIRUPDWLRQ�SOHDVH�DVN�PH� 

0DULRQ�3DUILWW����������������� 
---------R2R--------- 

 
2XWUHDFK 
7KHUH�KDYH�EHHQ�QR�2XWUHDFK�DFWLYLWLHV�WKLV�\HDU�GXH�WR�WKH�FRURQDYLUXV�

VLWXDWLRQ���+RSHIXOO\�ZH�FDQ�VWDUW�DJDLQ�LQ������ 
-HQQL�7KRUQWRQ��������������� 

---------R2R--------- 
 
)ULGD\�&RIIHH�0RUQLQJV 
6RPHWKLQJ�LV�GHILQLWHO\�PLVVLQJ�VLQFH�0DUFK�DQG�WKDW�LV�RXU�)ULGD\�&RIIHH�

PRUQLQJV���:H�ZHUH�RSHQ�IRU�EXVLQHVV�HYHU\�ZHHN�UHJDUGOHVV�RI�WKH�ZHDWKHU���
7KHUH�ZHUH�DOZD\V�WKH�VDPH�JURXS�HYHU\�ZHHN�SOXV�D�IHZ�SDVVHUV-E\�ZKR�FDOOHG�
LQ�–�HVSHFLDOO\�FRPLQJ�IURP�WKH�GRFWRUV¶�RSSRVLWH� 

:H�KRSH�WR�RSHQ�ZKHQ�ZH�FDQ��VR�SOHDVH�FRPH�DQG�VXSSRUW�XV�ZKHQ�ZH�
GR���:KHQ�ZH�GR�VWDUW�XS�DJDLQ�ZH�KRSH�WR�VHOO�VRPH�EULF-D-EUDF�RXWVLGH�WR�UDLVH�
VRPH�PXFK�QHHGHG�IXQGV� 

0DULRQ�3DUILWW����������������� 
---------R2R--------- 

:RPHQ¶V�+RXU 
6LQFH�RXU�ODVW�UHSRUW�D�ORW�KDV�KDSSHQHG�LQ�RXU�OLYHV���:H�KDG�D�JRRG�VWDUW�

WR�WKH�\HDU�DW�RXU�IHOORZVKLS�PHHWLQJV�ZLWK�D�IHZ�QHZ�IDFHV�MRLQLQJ�XV�IRU�WHD�DQG�
IXQ���7KLV�FDPH�WR�D�FRPSOHWH�KDOW�LQ�0DUFK�DQG�WKLV�WRRN�XV�DOO�E\�VXUSULVH���7KH�
ODGLHV�DOO�ORRN�IRUZDUG�WR�UHRSHQLQJ�LQ�WKH�QHDU�IXWXUH���/RRNLQJ�EDFN�ZH�GLG�
KDYH�D�VXFFHVVIXO�&KULVWPDV�JHW�WRJHWKHU�ZLWK�D�EXIIHW�OXQFK�ZKLFK�HYHU\RQH�
HQMR\HG���:H�DOVR�KHOG�D�9DOHQWLQHV�DIWHUQRRQ�ZKHQ�WKH�ODGLHV�DSSUHFLDWHG�WKH�
GHFRUDWLRQV�LQ�WKH�KDOO� 

,�KDYH�EHHQ�SKRQLQJ�WKH�ODGLHV�DQG�NHHSLQJ�LQ�WRXFK�ZLWK�WKHP�DV�PRVW�RI�
RXU�PHPEHUV�OLYH�RQ�WKHLU�RZQ���/XFNLO\�WKH\�KDYH�NHSW�ZHOO�DQG�WKHLU�IDPLOLHV�
ZKHUH�SRVVLEOH�NHSW�DQ�H\H�RQ�WKHP� 

2XU�)UHGD�LV�LQ�D�FDUH�KRPH�DQG�LV�NQLWWLQJ�µ)RU�(QJODQG¶�DV�KHU�GDXJKWHU�
6XH�WHOOV�XV���6KH�LV�NHHSLQJ�ZHOO�DQG�KDV�ORWV�RI�FRPSDQ\�WKHUH� 

 

�� 

,�WKDQN�KHU�IRU�KHU�PDQ\�\HDUV�ZLWK�WKH�:RPHQ¶V�+RXU�)HOORZVKLS�DQG�ZH�
ZLOO�JHW�WRJHWKHU�ZKHQ�ZH�FDQ�DV�QH[W�\HDU�LV�RXU��2QH�+XQGUHG�<HDUV�
$QQLYHUVDU\���*RG�EOHVV�DOO�P\�ODGLHV�DQG�VHH�\RX�VRRQ��� 

0DULRQ�3DUILWW���������������� 
---------R2R--------- 

 
3DUHQW�DQG�7RGGOHU�*URXS 
3UH�/RFNGRZQ�ZH�KDG�ORWV�RI�IXQ�DW�7RGGOHU�JURXS�DQG�ZH�HQGHG������

ZLWK�RXU�WUDGLWLRQDO�&KULVWPDV�3DUW\�DQG�KDG�RXU�6SHFLDO�*XHVW�)DWKHU�&KULVWPDV�
JLYH�RXW�JLIWV�WR�WKH�FKLOGUHQ���:H�SDUWLFLSDWHG�LQ�/XF\¶V�3LQN�'D\�DQG�KDYH�KDG�
WKHPHG�DUWV�DQG�FUDIWV�DFWLYLWLHV�SURYLGHG�DQG�RUJDQLVHG�E\�6DUDK��� 

8QIRUWXQDWHO\�ZH�KDYH�QRW�EHHQ�DEOH�WR�UHWXUQ�WR�PHHWLQJV�VLQFH�/RFNGRZQ�
EXW�ORRN�IRUZDUG�WR�UHWXUQLQJ�LQ�WKH�1HZ�<HDU���:H�KDYH�KDG�PDQ\�RI�RXU�
YROXQWHHUV�HDJHU�WR�UHWXUQ���9ROXQWHHUV�����)DPLOLHV�DWWHQGLQJ��$SSUR[�������-���
SHRSOH� 

5RV�0DUFKDQW����������������� 
---------R2R--------- 

 
 
0HVV\�&KXUFK 
:H�VWDUWHG�RXU��WK�\HDU�RI�0HVV\�&KXUFK�LQ�6HSWHPEHU������DQG�LW�MXVW�JRW�

EHWWHU�DQG�EHWWHU�WKURXJK�&KULVWPDV�DQG�LQWR�WKH�1HZ�<HDU���:H�KDG�RXU�)HEUXDU\�
�����PHHWLQJ�RQ�WKH��WK�ZLWK�WKH�WKHPH�RI�ORYH�DQG����FKLOGUHQ�SOXV�SDUHQWV�DQG�
JUDQGSDUHQWV�DQG�WKHQ�DW�WKH�HQG�RI�WKH�PRQWK�WKLQJV�EHJDQ�WR�JR�SHDU�VKDSHG�
ZLWK�&RYLG����RQ�WKH�KRUL]RQ���2XU�SODQQHG�WKHPH�ZDV�³6SULQJ�LV�6SUXQJ´�ZLWK�
VRPH�ZRQGHUIXO�FUDIWV�RQ�WKH���WK�0DUFK�EXW�DV�HDFK�GD\�SDVVHG�JHWWLQJ�FORVHU�WR�
WKH�GDWH�ZH�EHJDQ�WR�UHDOLVH�WKDW�RXU�0HVV\�ZRUOG�ZDV�EHLQJ�WXUQHG�XSVLGH�GRZQ��� 

:H�FDPH�WR�WHUPV�ZLWK�QRW�EHLQJ�DEOH�WR�KROG�D�PHHWLQJ�IRU�WKH�FKLOGUHQ¶V�
VDNH�DQG�DOVR�EHFDXVH�PRVW�RI�RXU�0HVV\�$QJHOV�DUH�LQ�WKH�³$W�5LVN´�JURXS�VR�
ZH�GHFLGHG�WR�KDQG�RXW�FUDIW�SDFNV�WR�SDUHQWV�RXWVLGH�WKH�KDOO�EXW�WKHQ�UHDOLVHG�
WKDW�WKH�ULVN�RI�VSUHDGLQJ�WKH�LQIHFWLRQ�ZDV�WRR�JUHDW�VR�DEDQGRQHG�WKDW�LGHD�DV�
ZHOO���:H�WULHG��IRU�D�ZKLOH��HPDLOLQJ�FUDIW�LGHDV��TXL]]HV�HWF���EXW�ZLWK�D�UDQJH�RI�
DJHV�IURP���WR����DQG�VRPH�QHJDWLYH�IHHGEDFN�,�PXVW�DGPLW�WKDW�WKDW�ZDV�
DEDQGRQHG�WRR� 

:H�KDYH�QR�LGHD�ZKHQ�ZH�ZLOO�EH�DEOH�WR�VWDUW�0HVV\�&KXUFK�DJDLQ��EXW�
FHUWDLQO\�QRW�XQWLO�ZH�JHW�D�YLDEOH�YDFFLQH�–�SHUKDSV�VRPH�WLPH�QH[W�\HDU�ZKHQ�
WKLV�GUHDGIXO�YLUXV�SDVVHV�LQWR�KLVWRU\��� 

5RJHU�/DWFK������������������� 
---------R2R--------- 

 
 



 

�� 

7KXUVGD\�0RUQLQJ�/DGLHV�%DGPLQWRQ 
:HOO��ZKDW�D�\HDU�LW�KDV�EHHQ�IRU�XV�DOO�DQG�REYLRXVO\�RXU�EDGPLQWRQ�KDG�WR�

VKXW�GRZQ�IRU�D�ZKLOH��DOWKRXJK�ZH�ZHUH�WKHUH�LQ�VSLULW�DQG�PDQDJHG�WR�PHHW�XS�
RXWGRRUV�VRFLDOO\�GLVWDQFLQJ�RI�FRXUVH��D�IHZ�WLPHV��� 

:H�KDYH�UHVXPHG�SOD\LQJ�WDNLQJ�DOO�DSSURSULDWH�PHDVXUHV�IRU�WKH�ODVW�IHZ�
ZHHNV�EXW�VDGO\�WKLV�PD\�KDYH�WR�VWRS�DJDLQ�DOWKRXJK�ZH�DUH�QRW�VXUH��LV�
DQ\RQH"����+RZHYHU��ZKDW�,�ZRXOG�VD\�LV�WKDW�WKH�ERQG�ZH�DOO�VKDUH�WKURXJK�WKLV�
JURXS�KDV�KHOSHG�XV�WR�PDQDJH�WKLV�WHUULEOH�RUGHDO�ZLWK�RXU�IXQQ\�OLWWOH�WH[WV�DQG�
PHVVDJHV�RI�PRWLYDWLRQ�WR�RQH�DQRWKHU���:KDW�D�JUHDW�JURXS�DQG�ORQJ�PD\�LW�
FRQWLQXH�
 

/L]�1HZFRPE����������������� 
---------R2R--------- 

 
�WK�6LGFXS�*XLGHV�� 
0HHWLQJ-�)ULGD\V�LQ�WHUP�WLPH�����-�SP���(PPDQXHO�&KXUFK�+DOO 
*XLGHUV-�0DJJLH�:LOOLDPV�/L]�5HHV� 
:H�KDYH����JXLGHV�DQG���\RXQJ�OHDGHU��7D\DK����7KHUH�DUH���%URZQLHV�

ZDLWLQJ�WR�FRPH�XS�WR�*XLGHV����7KHUH�DUH�UXOHV�KRZ�PDQ\�FDQ�PHHW�LQ�WKH�KDOO�VR�
ZKHQ�UXOHV�DUH�UHOD[HG�ZH�ZLOO�ZHOFRPH�WKHP�� 

:H�VWDUWHG�WKH�VFKRRO�\HDU�LQ�WKH�XVXDO�ZD\�PHHWLQJ�RQ�)ULGD\V���&DURO�
VLQJLQJ�LQ�7XGRU�&RXUW�LQ�DLG�RI�$&+���:LQWHU�FDPS�LQ�*LOZHOO�LQ�-DQXDU\�ZDV�
HQMR\HG���7KHQ�FDPH�/RFNGRZQ�����9LUWXDO�PHHWLQJV�ZHUH�VWDUWHG�RYHU�=RRP�LQ�
WKH�VXPPHU�WHUP���:H�PHW�RQFH�DW�&XGKDP�FDPS�VLWH�RXWVLGH�LQ�$XJXVW�ZLWK���
JLUOV���:H�UHVWDUWHG�LQ�6HSWHPEHU�RQ�=RRP���$V�ZH�KDG�WHQWDWLYHO\�SODQQHG�D�
PHHWLQJ�LQ�WKH�KDOO�/RFNGRZQ���DUULYHG���:H�FRQWLQXH�RYHU�=RRP� 

7D\DK�ZDV�VHOHFWHG�WR�DWWHQG�DQ�LQWHUQDWLRQDO�MDPERUHH�LQ�3RODQG�WKLV�
VXPPHU���6DGO\�GXH�WR�&RYLG����LW�ZDV�SRVWSRQHG�DQG�VDGO\�KDV�QRZ�EHHQ�
FDQFHOOHG�DOWRJHWKHU���:H�KRSH�DQRWKHU�RSSRUWXQLW\�ZLOO�SUHVHQW�LWVHOI�IRU�7D\DK�
LQ�WKH��QHDU��IXWXUH�ZKHQ�ZH�ZLOO�SHUKDSV�UHWXUQ�WR�WKH�µROG¶�QRUPDO� 

0DJJLH��DND�0DJSLH��DQG�/L]��DND�+HURQ������� 
---------R2R--------- 

 
�WK�6LGFXS�%URZQLHV 
:H�VWDUWHG������ZLWK����%URZQLHV�DWWHQGLQJ���:H�KDG�D�EXV\�\HDU�SODQQHG�

ZLWK�VHYHUDO�WULSV�RXW�DQG�HYHQWV�VFKHGXOHG��EXW�XQIRUWXQDWHO\��ZH�KDG�WR�FDQFHO�
WKHP�GXH�WR�&29,'��� 

6SULQJ�7HUP��,Q�)HEUXDU\�ZH�DWWHQGHG�7KLQNLQJ�'D\�DW�.HPQDO¶V�KRVWHG�
E\�WKH��WK�6LGFXS���:H�FRPSOHWHG�RXU�)LUVW�$LG�VNLOOV�EXLOGHU�EDGJH��UDLVHG�PRQH\�
IRU�/XF\�/LJKW�ZLWK�/XF\¶V�3LQN�:HHN�DQG�SDUWLFLSDWHG�LQ�D�6SRQVRUHG�-XPS�WR�
UDLVH�PRQH\�IRU�*LUO�*XLGLQJ�$XVWUDOLD�WR�KHOS�DIWHU�WKH�WHUULEOH�EXVK�ILUHV���:H�

 

�� 

KDG�DOVR�SODQQHG�D�7DOHQW�6KRZ�WR�UDLVH�PRQH\�IRU�7D\DK�WR�JR�RQ�D�WULS�WR�
3RODQG�ZLWK�*XLGLQJ��EXW�ERWK�WKH�WDOHQW�VKRZ�DQG�WLS�KDYH�KDG�WR�EH�SRVWSRQHG� 

6XPPHU�7HUP��7KH�VXPPHU�WHUP�VDZ�XV�DOO�JR�LQWR�/RFN�'RZQ���:H�
VWD\HG�LQ�FRQWDFW�ZLWK�RXU�%URZQLHV�YLD�WKH�:KDWV$SS�JURXS���:H�DVNHG�RXU�
JLUOV�DQG�OHDGHUV�WR�FODS�IRU�WKH�1+6�LQ�XQLIRUP�IRU�6W�*HRUJHV�GD\�DQG�DZDUGHG�
EDGJHV�WR�WKRVH�ZKR�WRRN�SDUW���:H�NHSW�LQ�WRXFK�DQG�VHQW�RXW�LQIRUPDWLRQ�WR�RXU�
SDUHQWV�DQG�JLUOV�IRU�VHYHUDO�EDGJHV�WKDW�*XLGLQJ�KDG�RUJDQLVHG�RYHU�WKH�LQLWLDO�
ORFN�GRZQ�SHULRG��D�9(�'D\�6OHHSRYHU��$GYHQWXUHV�DW�+RPH�DQG�WKH�XQLW�UDQ�WKH�
*XLGLQJ�/LJKW�&KDOOHQJH���:H�ZHUH�YHU\�KDSS\�WR�EH�DEOH�WR�DZDUG�DOO�WKH�JLUOV�
ZLWK�VRPH�EDGJHV�DW�WKH�HQG�RI�WHUP� 

6DGO\��WKH�HQG�RI�WKH�VXPPHU�WHUP�VDZ�&ODLUH�6PLWK�OHDYH�WKH�XQLW�WR�
FRQFHQWUDWH�RQ�KHU�KHDOWK�DQG�KHU�VRQ�$QGUHZ���:H�KDYH�EHHQ�YHU\�OXFN\�WKRXJK��
DQG�KDYH�EHHQ�MRLQHG�E\�,VV\�5LFKDUGVRQ�DV�RXU�QHZ�DVVLVWDQW�OHDGHU� 

$XWXPQ�7HUP��7KLV�WHUP�ZH�KDYH�VWDUWHG�=RRP�PHHWLQJV�HYHU\�)ULGD\���
:H�KDYH�SODQQHG�WR�FRPSOHWH�RXU�,QIOXHQFH�6NLOOV�%XLOGHU��9LTXHHQ��+DOORZHHQ�
:DON��5HPHPEUDQFH�DQG�,QVWLWXWH�RI�3K\VLFV�EDGJHV���:H�KDYH�FRPSLOHG�DQG�
GHOLYHUHG�SDFNV�ZLWK�DOO�WKH�PDWHULDOV�DQG�LQVWUXFWLRQV�IRU�WKHVH�EDGJHV�VR�WKDW�
HYHU\�JLUO��UHJDUGOHVV�RI�ZKHWKHU�RU�QRW�WKH\�WDNH�SDUW�LQ�WKH�]RRP�PHHWLQJV��ZLOO�
KDYH�WKH�RSSRUWXQLW\�WR�DFKLHYH�WKLV�WHUP¶V�EDGJHV� 

:H�KDYH�KDG�VHYHUDO�JLUOV�PRYH�XS�WR�WKH�*XLGHV�DQG�FRPH�XS�WR�XV�IURP�
WKH�5DLQERZV���:H�QRZ�KDYH����EURZQLHV�RQ�RXU�ERRNV���:H�DUH�H[SHFWLQJ���
PRUH�JLUOV�WR�PRYH�XS�WR�*XLGHV�DW�WKH�HQG�RI�WKH�\HDU�DQG�KDYH����5DLQERZV�RQ�
RXU�ZDLWLQJ�OLVW�WR�VWDUW�LQ�-DQXDU\� 

7KLV�FRQFOXGHV�RXU�$QQXDO�UHSRUW�IRU��������:H�VLQFHUHO\�KRSH�WKDW������
LV�D�KHDOWKLHU�DQG�KDSSLHU�\HDU�IRU�HYHU\RQH�������� 

$OL�-RQHV������������������������- 
--------R2R--------- 

 
�WK�6LGFXS�5DLQERZV�$QQXDO�5HSRUW����� 
3UH-ORFNGRZQ��WKH�5DLQERZV�KHOSHG�UDLVH�PRQH\�IRU�WKH�$XVWUDOLD�

%XVKILUH�$SSHDO��SDUWLFLSDWLQJ�LQ�D�-XPSDWKRQ���:H�DOVR�FHOHEUDWHG�&KLQHVH�1HZ�
<HDU��/XF\¶V�3LQN�'D\�DQG�ZRUNHG�WRZDUGV�WKH�:LQJ�%DGJH�DQG�WKH�)ULHQGVKLS�
EDGJH���:H�FHOHEUDWHG�7KLQNLQJ�'D\������DQG�FDPH�WRJHWKHU�ZLWK�RWKHU�JURXSV�
LQ�WKH�GLVWULFW���7KLV�\HDU�LW�ZDV�KRVWHG�DW�.HPQDO¶V�6FRXW�+DOO� 

'XULQJ�/RFNGRZQ��ZH�KDYH�EHHQ�EXV\�DQG�NHSW�LQ�FRQWDFW�ZLWK�RXU�
5DLQERZV�DQG�RIIHUHG�EDGJH�ZRUN�DQG�VSHFLDO�HYHQWV�LQFOXGLQJ�9(�'D\�*XLGLQJ�
6OHHSRYHU�DW�+RPH��'LVWULFW�3LFQLF�$W�+RPH��$GYHQWXUHV�DW�+RPH�����'D\�
6XPPHU�&KDOOHQJH��6S\�$GYHQWXUHV���1DRPL�NLQGO\�GHOLYHUHG�(DVWHU�WUHDWV�DQG�
EDGJHV�WR�WKH�JLUOV��� 

7KLV�WHUP�ZH�KDYH�FUHDWHG�D�5DLQERZV�DW�+RPH�0DJD]LQH�-�$XWXPQ�
(GLWLRQ�IRU�RXU�5DLQERZV��SDFNHG�IXOO�RI�LGHDV�DQG�DFWLYLWLHV�IRU�WKH�JLUOV���(GLWHG�
DQG�SURGXFHG�E\�1DRPL�ZKR�GLG�DQ�RXWVWDQGLQJ�MRE�DQG�GHGLFDWHG�PDQ\�KRXUV�WR�



 

�� 

FUHDWLQJ�LW��WKHUH�DUH�FRQWULEXWLRQV�IURP�WKH�/HDGHUVKLS�WHDP�DQG�5DLQERZV�-�ORWV�
WR�NHHS�WKH�JLUOV�EXV\���:H�WKHQ�KDQG�GHOLYHUHG�WKHP�WR�WKH�JLUOV�GXULQJ�KDOI�WHUP���
:H�KDYH�KDG�ORWV�RI�ORYHO\�IHHGEDFN���7KH�JLUOV�KDYH�EHHQ�ZRUNLQJ�WRZDUGV�WKH�
+DOORZHHQ�IXQ�EDGJH��1DWXUH�EDGJH��+RPH�KHOS�&KDOOHQJH�EDGJH��3DUOLDPHQW�
EDGJH�DQG�&KLOGUHQ�,Q�1HHG�EDGJH���:H�DUH�QRZ�LQ�WKH�SURFHVV�RI�FUHDWLQJ�
5DLQERZV�DW�+RPH�0DJD]LQH�-�&KULVWPDV�(GLWLRQ���:H�ZHUH�VDG�WKDW�ZH�ZHUH�
XQDEOH�WR�PHHW�IDFH�WR�IDFH�VLQFH�/RFNGRZQ�EXW�ZH�KDYH�HQMR\HG�NHHSLQJ�LQ�
WRXFK�ZLWK�RXU�5DLQERZV�FRPPXQLW\��� 

5DLQERZV����� 9ROXQWHHUV��� 
5RV�0DUFKDQW�����������������- 

--------R2R--------- 
 
�UG�6LGFXS�6FRXW�*URXS 
�UG�6LGFXS�6FRXW�*URXS�OLNH�HYHU\RQH��KDYH�KDG�D�GLIIHUHQW�\HDU�WKDQ�ZDV�

SODQQHG���7KH�JURXS�WXUQHG����\HDUV�ROG�LQ�)HEUXDU\�DQG�DOO�VHFWLRQV�FHOHEUDWHG�
ZLWK�D�SDUW\�WR�VWDUW�D�FKDLQ�RI�HYHQWV�WR�FHOHEUDWH�DFURVV�WKH�\HDU��VDGO\�WKLV�
FRXOGQ¶W�KDSSHQ�GXH�WR�&RYLG� 

%HWZHHQ�0DUFK�DQG�6HSWHPEHU��ZH�KHOG�YLUWXDO�FDPSV��VHVVLRQV�DQG�RQOLQH�
FKDOOHQJHV�WR�NHHS�RXU�PHPEHUV�HQJDJHG�LQ�6FRXWLQJ�DQG�VWDUWHG�EDFN�IDFH�WR�
IDFH�PHHWLQJV�DW�WKH�FKXUFK�KDOO�LQ�WKH�PLGGOH�RI�6HSWHPEHU���:H�KDYH�KDG�WR�
DGDSW�RXU�SURJUDPPH�WR�PDLQWDLQ�VRFLDO�GLVWDQFLQJ�EXW�ZH�FDQ�VWLOO�KDYH�IXQ�DQG�
WHDFK�QHZ�VNLOOV��DV�ZH�KDYH�EHIRUH�DQG�ZLOO�FRQWLQXH�WR�GR�VR� 

7KDQNV�JR�WR�WKH�OHDGHUV�DQG�SDUHQWV�ZKR�VXSSRUW�WKH�JURXS�LQ�ZKDW�KDV�
EHHQ�D�FKDOOHQJLQJ�\HDU��DQG�WKH�&KXUFK�IRU�RSHQLQJ�XS�WKH�KDOO�IRU�XV�WR�PHHW�
DJDLQ�IDFH�WR�IDFH���9LUWXDO�6FRXWLQJ�ZRUNV�EXW�\RX�FDQ¶W�EHDW�WKH�IDFH�WR�IDFH�
LQWHUDFWLRQ�RQ�0RQGD\�HYHQLQJ�RU�ZKHQ�ZH�DUH�DOORZHG�WR�JR�FDPSLQJ� 

:H�DUH�ORRNLQJ�IRUZDUG�WR�FRQWLQXH�6FRXWLQJ�IRU�PDQ\�PRUH�\HDUV�WR�
FRPH� 

6WD\�6DIH���<RXUV�LQ�6FRXWLQJ� 
.HYLQ�%DUQHV 
*6/�#��UG�6LGFXS�6FRXW�*URXS���� 

---------R2R--------- 

 

 



 

 

:HHNGD\�$FWLYLWLHV 

(PPDQXHO�&KXUFK�6LGFXS 
&RUQHU�RI�+DGORZ�DQG�*UDQYLOOH�5RDGV��'$�����$$ 

'HF����� 
9RO������1R�� 

0,1,67(5�� $ZDLWLQJ�QHZ�0LQLVWHU 

&+85&+�6(&5(7$5< 0UV�-HQQLIHU�:LOOVRQ 
���7KH�*URYH 
1RUWK�&UD\��� 
'$����1*� 7HO��������������� 
HPPDQXHOFKXUFKVLGFXS#JPDLO�FRP 

+$//�%22.,1*6 0U���3HWHU�/DNH� 7HO��������������� 
� �������������������� 
OHWWLQJV#HPPDQXHOFKXUFKVLGFXS�RUJ�XN 

(',7256 7RQ\�DQG�-XGLWK�+RZDUG 
��3ULHVWODQGV�3DUN�5RDG 
6LGFXS����'$����+5�����7HO���������������� 
(PPDQXHO�FKXUFK�RXWORRN#JPDLO�FRP 

&,5&8,7�:(%�6,7( 
&+85&+�:(%�6,7( 

ZZZ�RUSFKLVFLUFXLW�RUJ�XN 
ZZZ�HPPDQXHOFKXUFKVLGFXS�RUJ�XN��� 

 %HIRUH�&RYLG-��  

0RQGD\ ������SP 
������SP 
������SP 
������SP 

:RPDQ¶V�+RXU��H[FHSW�%DQN�+ROV� 
�UG�6LGFXS�%HDYHUV 
�UG�6LGFXS�&XE�6FRXWV 
�UG�6LGFXS�6FRXWV 

7KXUVGD\ �������DP /DGLHV�0RUQLQJ�&OXE 

)ULGD\ �������DP—QRRQ 
������SP 
������SP 
������SP 
������SP 

&RIIHH�0RUQLQJ 
3DUHQWV�	�7RGGOHUV�&OXE 
�WK�6LGFXS�5DLQERZV� 
�WK�6LGFXS�%URZQLHV 
�WK�6LGFXS�*XLGHV 


