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'HDU�IULHQGV�  
 
,W�LV�VR�KDUG�WR�EHOLHYH�WKLV�\HDU�LV�FRPLQJ�WR�D�FORVH��
$W�WKH�VDPH�WLPH��ZH�XVKHU�LQ�D�QHZ�OLWXUJLFDO�\HDU�
ZLWK�WKH�VWDUW�RI�$GYHQW��,W�LV�RQH�RI�P\�IDYRXULWH�
VHDVRQV��WKH�EOXH�KXHV��WKH�K\PQV�RI�ORQJLQJ�VHW�LQ�
PLQRU�NH\V��WKH�OLJKWV�RI�FDQGOHV��$W�0HOGUXP�DQG�
%RXUWLH�&KXUFK�WKLV�\HDU�,�DP�YHU\�H[FLWHG�WR�EH�
SDUWQHULQJ�ZLWK�$�6DQFWLILHG�$UW�IRU�WKHLU�$GYHQW�VHULHV�
&ORVH�WR�+RPH�  
 
:KHQ�VRPHWKLQJ�KLWV�FORVH�WR�KRPH��LW�DIIHFWV�XV�
GHHSO\��'XULQJ�WKH�$GYHQW�DQG�&KULVWPDV�VHDVRQ��ZH�
MRXUQH\�WKURXJK�VFULSWXUHV�DQG�ULWXDOV�WKDW�DUH�WHQGHU��
KHDY\�ZLWK�HPRWLRQ��DQG�YXOQHUDEOH��:H�FDUU\�
PHPRULHV�DQG�WUXWKV�RI�WKLV�VHDVRQ�FORVH�WR�RXU�

KHDUWV��7KH�&KULVWPDV�VWRU\�LV�ULFK�ZLWK�PHWDSKRUV�DQG�LPDJHU\�RI�KRPH��
-RKQ�WKH�%DSWLVW�SUHSDUHV�WKH�ZD\�IRU�WKH�RQH�WR�FRPH�\HW�UHPLQGV�XV�KRZ�
IDU�IURP�WKDW�KRPH�ZH�DUH��+LV�PHVVDJH�KLWV�FORVH�WR�KRPH��HVSHFLDOO\�IRU�
WKRVH�H[SHULHQFLQJ�LQHTXDOLW\�DQG�RSSUHVVLRQ��$IWHU�UHFHLYLQJ�WKH�DQJHO¶V�
QHZV��0DU\�UHWUHDWV�WR�(OL]DEHWK¶V�KRPH��VHHNLQJ�UHIXJH�DQG�VDIHW\��&KULVW�LV�
ERUQ�LQ�WKH�PLGVW�RI�D�MRXUQH\�KRPH��7KH�0DJL�WUDYHO�IDU�IURP�KRPH�WR�SD\�
KRPDJH�WR�&KULVW�DQG�DUH�ZDUQHG�LQ�D�GUHDP�WR�WUDYHO�KRPH�E\�DQRWKHU�ZD\��
7KH�&KULVWPDV�VWRU\�VKRZV�XV�WKDW�KRPH�LV�ERWK�SK\VLFDO�DQG�PHWDSKRULFDO��
VRPHWKLQJ�ZH�VHHN�DQG�VRPHWKLQJ�ZH�DUH�FDOOHG�WR�EXLOG��8OWLPDWHO\��*RG�LV�
RXU�KRPH�DQG�UHVWLQJ�SODFH��*RG�GUDZV�QHDU�DQG�PDNHV�D�KRPH�RQ�HDUWK�-�
VDFUHG�JURXQG�LV�DOO�DURXQG�XV� 
 
7KLV�\HDU��µ+RPH�IRU�&KULVWPDV¶�LV�VWLOO�QRW�WKH�VDPH�DV�\HDUV�SDVW��:H�DUH�
VWLOO�OLYLQJ�LQ�WKH�QHZ�QRUPDO�RI�D�FRYLG�ZRUOG��<HW��WKLV�LV�WKH�WLPH�RI�\HDU�HYHQ�
PRUH�WKDQ�DQ\�RWKHU�WKDW�ZH�FOLQJ�WR�KRSH��FROOHFWLYHO\�ZH�KROG�WLJKW�WR�KRSH��
:H�KDQJ�KRSH�IURP�HYHU\�PDQWOH�DQG�GRRUIUDPH��:H�GHFRUDWH�RXU�JDUGHQV�
DQG�KRPHV�DQG�KHDUWV�ZLWK�WKH�OLJKWV�DQG�WLQVHO�RI�KRSH��,�ZDQW�WR�LQYLWH�DQG�
ZHOFRPH�\RX�WR�DOO�RXU�$GYHQW�DQG�&KULVWPDV�HYHQWV��$V�ZH�FDUHIXOO\�FRPH�
WRJHWKHU�WR�FHOHEUDWH�WKDW�KRSH��WR�UHMRLFH�LQ�WKDW�KRSH��:KRHYHU�\RX�DUH��
ZKHUHYHU�\RX�DUH�LQ�OLIH¶V�MRXUQH\�ZH�WUXO\�KRSH�\RX�IHHO�PRVW�ZHOFRPH�DW�
0HOGUXP�DQG�%RXUWLH�&KXUFK��$QG�IRU�WKRVH�VWLOO�VWD\LQJ�µFORVH�WR�KRPH¶�RXU�
ZHHNO\�VHUYLFHV�DUH�XSORDGHG�WR�RXU�ZHESDJH��)DFHERRN�DQG�<RX7XEH�
FKDQQHO�ZHHNO\� �,�ORRN�IRUZDUG�WR�ZRUVKLSSLQJ�ZLWK�\RX�WKLV�VHDVRQ�HLWKHU�LQ�
SHUVRQ�RU�RQOLQH�DV�ZH�ZHOFRPH�WKH�&KULVW�FKLOG�LQWR�RXU�KHDUWV�DQG�KRPHV� 
 

  0HUU\�&KULVWPDV�WR�HYHU\RQH� 
   5HY��$OLVD�0F'RQDOG 



 

� 

&2817'2:1�72�&+5,670$6�-�'$7(6�)25�<285�',$5<� 

6XQGD\����1RYHPEHU� 
)LUVW�6XQGD\�LQ�$GYHQW�–�0RUQLQJ�VHUYLFH�LQ�0HOGUXP�3DULVK�&KXUFK�-�VWDUWV�#����DP 
7XHVGD\����1RYHPEHU� 
$GYHQW�%LEOH�6WXG\����–�2QOLQH�YLD�=RRP�–�VWDUWV���SP�–�IRU�WKH�=RRP�OLQN�SOHDVH�HPDLO�
UHTXHVW�WR�LQIR#PHOGUXPDQGERXUWLHFKXUFK�FRP 
6XQGD\���'HFHPEHU� 
6HFRQG�6XQGD\�LQ�$GYHQW�–�0RUQLQJ�VHUYLFH�LQ�0HOGUXP�3DULVK�&KXUFK�–�VWDUWV�#����DP 
7XHVGD\���'HFHPEHU� 
$GYHQW�%LEOH�6WXG\�����–�2QOLQH�YLD�=RRP�–�VWDUWV���SP�–�IRU�WKH�=RRP�OLQN�SOHDVH�HPDLO�
UHTXHVW�WR�LQIR#PHOGUXPDQGERXUWLHFKXUFK�FRP 
6DWXUGD\����'HFHPEHU� 
&KXUFK�RSHQ�GD\�–�FRPH�DORQJ�WR�YLHZ�DQG�YRWH�RQ�WKH�&KULVWPDV�WUHHV�RQ�GLVSOD\�–�
UHIUHVKPHQWV�ZLOO�EH�VHUYHG�–�FKXUFK�	�KDOO�RSHQ�IURP����DP�WR���SP�-�$//�:(/&20( 
$GYHQW�DFWLYLW\�	�FUDIWV�GD\�–�0HOGUXP�&KXUFK�+DOO�-��IURP���–���SP�-�$OO�:(/&20( 
6XQGD\����'HFHPEHU� 
7KLUG�6XQGD\�LQ�$GYHQW�–�0RUQLQJ�VHUYLFH�LQ�0HOGUXP�3DULVK�&KXUFK�-�VWDUWV�#����DP 
7XHVGD\����'HFHPEHU� 
$GYHQW�%LEOH�6WXG\�����–�2QOLQH�YLD�=RRP�–�VWDUWV���SP�–�IRU�WKH�=RRP�OLQN�SOHDVH�HPDLO�
UHTXHVW�WR�LQIR#PHOGUXPDQGERXUWLHFKXUFK�FRP 
6XQGD\����'HFHPEHU� 
)RXUWK�6XQGD\�LQ�$GYHQW�–�0RUQLQJ�VHUYLFH�LQ�0HOGUXP�3DULVK�&KXUFK�-�VWDUWV�#����DP 
%RXUWLH�&DURO�VHUYLFH��-�%RXUWLH�.LUN�–�VHUYLFH�VWDUWV�DW���SP�–�$//�:(/&20(� 
0HOGUXP�3DULVK�&KXUFK��-�6SHFLDO�µ%OXH�&KULVWPDV�VHUYLFH¶�D�TXLHW�WLPH�WR�UHIOHFW�RQ�
WKRVH�ZH�PLVV�–�6HUYLFH�VWDUWV�DW���SP 
0RQGD\����'HFHPEHU� 
&DURO�VLQJLQJ�DURXQG�WKH�WRZQ�–�PHHWLQJ�DW�WKH�FKXUFK�KDOO�DW������SP�–�0LQFH�SLHV�DQG�
PXOOHG�ZLQH�VHUYHG�RQ�UHWXUQ� 
7XHVGD\����'HFHPEHU� 
$GYHQW�%LEOH�6WXG\�����–�2QOLQH�YLD�=RRP�–�VWDUWV���SP�–�IRU�WKH�=RRP�OLQN�SOHDVH�HPDLO�
UHTXHVW�WR�LQIR#PHOGUXPDQGERXUWLHFKXUFK�FRP 
)ULGD\����'HFHPEHU� 
&KULVWPDV�(YH�#�0HOGUXP�3DULVK�&KXUFK� 

)DPLO\�VHUYLFH�#���SP��FDURO�VLQJLQJ�DIWHU�WKH�VHUYLFH�� 
&DURO�VLQJLQJ�LQ�FKXUFK�#����SP 
:DWFKQLJKW�VHUYLFH�VWDUWV�#�������SP 

6DWXUGD\����'HFHPEHU� 
&KULVWPDV�'D\�–�0HUU\�&KULVWPDV�HYHU\RQH�-�12�6(59,&(�72'$<� 

6XQGD\����'HFHPEHU�� 
/HVVRQV�	�&DURO�VHUYLFH�LQ�0HOGUXP�3DULVK�&KXUFK�-�VWDUWV�#����DP 
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/RQJHVW�1LJKW�6HUYLFH� 
�%OXH�&KULVWPDV� 
 
2Q�6XQGD\����'HFHPEHU�DW�����SP�ZH�ZLOO�KROG�
D�/RQJHVW�1LJKW�6HUYLFH�DW�0HOGUXP�&KXUFK��7KH�
KROLGD\V�FDQ�EH�D�SDUWLFXODUO\�SDLQIXO�WLPH��
HVSHFLDOO\�IRU�WKRVH�ZKR�KDYH�H[SHULHQFHG�ORVV��
RIWHQ�VWLUULQJ�XS�JULHI�LQ�SDLQIXOO\�DFXWH�ZD\V��$V�
D�UHVXOW��FKXUFKHV�DURXQG�WKH�ZRUOG�KDYH�
DGRSWHG�WKH SUDFWLFH�RI�KDYLQJ�D�³%OXH�
&KULVWPDV´�RU�D�³/RQJHVW�1LJKW´�VHUYLFH�GXULQJ�
WKH�$GYHQW VHDVRQ��,Q�WKH�1RUWKHUQ�KHPLVSKHUH��
WKLV�VHUYLFH�LV�RIWHQ�REVHUYHG�DV�FORVH�DV�
SRVVLEOH�WR�'HFHPEHU���VW��WKH�:LQWHU�6ROVWLFH��

WKH�ORQJHVW�QLJKW�RI�WKH�\HDU�� 
7KLV�VHUYLFH�LV�GHVLJQHG�WR�SURYLGH�VSDFH�IRU�SUD\HU��UHIOHFWLRQ��DQG�
UHPHPEUDQFH�DPLGVW�WKH�KROLGD\�KXVWOH�DQG�EXVWOH��7KH�HPSW\�VHDWV�DW�KRPH�
DUH�IHOW�PRUH�WKDQ�HYHU�DW�WKLV�WLPH�RI�\HDU��$QG�LQ�WKLV�H[WHQGHG�SDQGHPLF�
VHDVRQ�RI�OLIH��JULHI�DQG�ORVV�ZLOO�EH�PDJQLILHG�DQG�QHDUO\�XQLYHUVDO��:KHUHYHU�
\RX�DUH�LQ�JULHI�DQG�ORVV��PRXUQLQJ�WKH�GHDWK�RI�D�ORYHG�RQH�RU�D�EURNHQ�
UHODWLRQVKLS��WKH�GLVWDQFH�WRR�IDU�RU�WKH�SDLQ�EXULHG�GHHS��FRPH��DQG�OHW�WKLV�
VHUYLFH�EH�D�VSDFH�RI�FDOP��TXLHW�DQG�KHDOLQJ�IRU�\RX� 

&KULVWPDV�.LUN�&RPPXQLW\�
2SHQ�'D\�DQG� 
1DWLYLW\�1¶�&UDIWV 
 
&RPH�DORQJ�RQ�6DWXUGD\����'HFHPEHU�WR�YLHZ�
DQG�YRWH�RQ�DOO�WKH�YDULRXV�&KULVWPDV�WUHHV�
FUHDWHG�E\�ORFDO�FRPPXQLW\�JURXSV�DQG�
FRPSDQLHV��0HOGUXP�&KXUFK�DQG�0HOGUXP�+DOO�
ZLOO�EH�RSHQ�IURP������DP�–�����SP�ZLWK�IUHH�
UHIUHVKPHQWV�IRU�DOO��)ROORZLQJ�WKH�2SHQ�'D\�
ZLOO�EH�D�)5((�1DWLYLW\�1¶�&UDIWV�)DPLO\�HYHQW�
LQ�0HOGUXP�+DOO�IURP�����SP�–�����SP�ZLWK�IXQ�

&KULVWPDV�FUDIWV�DQG�DQ�LQWHUDFWLYH�UHWHOOLQJ�RI�WKH�&KULVWPDV�6WRU\��1DWLYLW\�
&RVWXPHV�HQFRXUDJHG�EXW�GRQ¶W�ZRUU\�LI�\RX�GRQ¶W�KDYH�DQ\WKLQJ��DV�ZH�ZLOO�
SURYLGH�DQG�PDNH�VRPH��$Q\�VSHFLDO��VWXIIHG��EDUQ\DUG�DQLPDOV�DOVR�PRUH�
WKDQ�ZHOFRPH��'RQDWLRQV�ZHOFRPH�DW�ERWK�HYHQWV� 
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)RRG�%DQN�$SSHDO� 
$V�\RX�NQRZ�WKH�ODVW�\HDU�RU�VR�KDV�EHHQ�YHU\�KDUG�IRU�PDQ\�IDPLOLHV�
DQG�WKH�)RRG�%DQN�KDV�H[SHULHQFHG�JUHDWO\�LQFUHDVHG�GHPDQG��:LWK�
WKLV�LQ�PLQG��ZH�ZRXOG�OLNH�WR�LQYLWH�\RX�WR�EULQJ�QRQ-SHULVKDEOH�IRRGV�
DQG�RU�WRLOHWULHV�DORQJ�WR�WKH�0HOGUXP�&KXUFK�RU�WR�RXU�FKXUFK�KDOO�
ZKHQ�WKH\�DUH�RSHQ�IRU�RXU�&KULVWPDV�7UHH�'LVSOD\�DQG�&UDIW�(YHQW��
2Q�6DWXUGD\���WK�'HFHPEHU�WKH�FKXUFK�KDOO�ZLOO�EH�RSHQ�IURP���DP�
WLOO��SP�DQG�WKH�FKXUFK�ZLOO�EH�RSHQ�IURP���DP�WLOO��SP��$OWHUQDWLYHO\��
JRRGV�FDQ�EH�EURXJKW�WR�WKH�FKXUFK�VHUYLFH�RQ�6XQGD\�WKH���WK��
7KHVH�JRRGV�ZLOO�QRW�EH�LQ�WLPH�WR�EH�GLVWULEXWHG�EHIRUH�&KULVWPDV�EXW�
WKH\�ZLOO�UHSOHQLVK�VWRFNV�IRU�-DQXDU\�ZKLFK�LV�RIWHQ�D�µOHDQ�PRQWK¶�� 

 

 

&DURO�6LQJLQJ�5RXQG�WKH�9LOODJH� 
:H�KRSH�WR�VLQJ�FDUROV�DURXQG�WKH�YLOODJH�DJDLQ�WKLV�\HDU��7KH�GDWH�
ZLOO�EH�0RQGD\����WK�'HFHPEHU�DQG�ZH�ZLOO�PHHW�RXWVLGH�WKH�&KXUFK�
+DOO�DW�����SP��6RQJ�VKHHWV�ZLOO�EH�SURYLGHG�DQG�YHU\�ZDUP�FORWKLQJ�
LV�UHFRPPHQGHG��7LQVHO��&KULVWPDV�KDWV�DQG�IDLU\�OLJKWV�DUH�
HQFRXUDJHG��)RU�IXUWKHU�LQIRUPDWLRQ�DERXW�MRLQLQJ�XV�SOHDVH�SKRQH�
6KHLOD�RQ��������������RU�(OL]DEHWK�RQ��������������RU�\RX�FDQ�
VLPSO\�WXUQ�XS��$OVR��SOHDVH�OHW�XV�NQRZ�LI�\RX�ZRXOG�OLNH�XV�WR�VLQJ�
RXWVLGH�\RXU�KRXVH�RU�NQRZ�VRPHRQH�ZKR�ZRXOG�DSSUHFLDWH�LW�� 

7KDQN�\RX�� 

 

 

6SHFLDO�2IIHULQJV 
'RQDWLRQV�UHFHLYHG�IURP�DOO�UHWLULQJ��	�VSHFLDO�FROOHFWLRQV�DW�RXU�
VSHFLDO�&KULVWPDV�VHUYLFHV�ZLOO�EH�GRQDWHG�HTXDOO\�EHWZHHQ�� 

· &27$*��[��5HVSRQVH�7HDP� 

· 7($5)81'� 
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�,Z/^dD�^�/E��,hZ�,�–�<ĞĞƉŝŶŐ�ƐĂĨĞ͗ 
�ŽǀŝĚ-ϭϵ�ŝƐ�ƐƟůů�ǁŝƚŚ�ƵƐ�ĂŶĚ�ĂƐ�ŽƵƌ��ŚƵƌĐŚ�ǁŝůů�ďĞ�ŵƵĐŚ�ďƵƐŝĞƌ�ŽǀĞƌ�ƚŚĞ�
�ŚƌŝƐƚŵĂƐ�ƉĞƌŝŽĚ͕�ǁĞ�Ăůů�ƐƟůů�ŶĞĞĚ�ƚŽ�ďĞ�ǀĞƌǇ�ŵƵĐŚ�ĂǁĂƌĞ�ŽĨ�ƚŚŝƐ  ͘

KǀĞƌ� ƚŚĞ� �ŚƌŝƐƚŵĂƐ� ƉĞƌŝŽĚ� ƚŚĞ� ĐŚƵƌĐŚ� ǁŝůů� ďĞ� Ă� ůŽƚ� ďƵƐŝĞƌ� ǁŝƚŚ� ƚŚĞ�
ŵĂŶǇ�ĚŝīĞƌĞŶƚ�ĞǀĞŶƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ďĞŝŶŐ�ŚĞůĚ͘� ��Ɛ�ƉĞŽƉůĞ�ǁŝůů�ĂƌƌŝǀĞ�
ĨƌŽŵ�ĚŝīĞƌĞŶƚ�ĐŽŵŵƵŶŝƟĞƐ�ǁŚĞŶ�ǀŝƐŝƟŶŐ�ƌĞůĂƟǀĞƐ͕�ĂŶĚ�ǁŝƚŚ�Ă�ŚŝŐŚĞƌ�
ƉƌŽƉŽƌƟŽŶ�ŽĨ�ǀŝƐŝƚŽƌƐ�ƚŚĂŶ�ŶŽƌŵĂů�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ĂƐŬĞĚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�
ƚŚĞƌĞ� ŝƐ� ƐŽŵĞ� ĨŽƌŵ� ŽĨ� ĚŝƐƚĂŶĐŝŶŐ� ďĞƚǁĞĞŶ� ƉĞŽƉůĞ� ŽĨ� ĚŝīĞƌĞŶƚ�
ŚŽƵƐĞŚŽůĚƐ� ;ĨŽƌ� ƚŚĞ� ĂǀŽŝĚĂŶĐĞ� ŽĨ� ĚŽƵďƚ� Ă�ŚŽƵƐĞŚŽůĚ�ǁŝůů� ĂůƐŽ�ŵĞĂŶ�
ƚǁŽ� ŚŽƵƐĞŚŽůĚƐ� ǁŚŽ� ĂƌĞ� ƐƚĂǇŝŶŐ� ƚŽŐĞƚŚĞƌ� ĨŽƌ� ƚŚĞ� �ŚƌŝƐƚŵĂƐ� ƉĞƌŝŽĚ�
ǁŽƵůĚ� ĨŽƌŵ� ŽŶĞ� ŚŽƵƐĞŚŽůĚ� ĂŶĚ� ďĞ� ĂďůĞ� ƚŽ� Ɛŝƚ� ƚŽŐĞƚŚĞƌ� Ăƚ�ǁŽƌƐŚŝƉͿ͘��
tĞ�ĂƐŬ�ƚŚĂƚ�ǇŽƵ�ĐŽ-ŽƉĞƌĂƚĞ�ǁŝƚŚ�ŽƵƌ�ǁĞůĐŽŵŝŶŐ�ƚĞĂŵƐ�ǁŚŽ�ǁŝůů�ŚĞůƉ�
ŐƵŝĚĞ�ǇŽƵ�ƐĂĨĞůǇ�ƚŽ�ǇŽƵƌ�ƐĞĂƚ͘ 

DĂŶĚĂƚŽƌǇ�ƌĞƐƚƌŝĐƟŽŶƐ͗ 

&ĂĐĞ�ĐŽǀĞƌŝŶŐƐ͗�/ƚ�ŝƐ�ƐƟůů�Ă�ůĞŐĂů�ƌĞƋƵŝƌĞŵĞŶƚ�ƚŚĂƚ�ƉĞŽƉůĞ�ǁĞĂƌ�Ă�ĨĂĐĞ�
ĐŽǀĞƌŝŶŐ� ǁŚĞŶ� ĂƩĞŶĚŝŶŐ� Ă� ĐŚƵƌĐŚ� ĨŽƌ� ǁŽƌƐŚŝƉ͘� hŶůĞƐƐ� ƉĞŽƉůĞ� ĂƌĞ�
ŵĞĚŝĐĂůůǇ�ĞǆĞŵƉƚ�Žƌ�ƵŶĚĞƌ�ƚŚĞ�ĂŐĞ�ŽĨ�ϭϮ͕�ĞǀĞƌǇŽŶĞ�ŶĞĞĚƐ�ƚŽ�ǁĞĂƌ�Ă�
ĨĂĐĞ�ĐŽǀĞƌŝŶŐ�ǁŚĞŶ�ĞŶƚĞƌŝŶŐ�ĂŶĚ�ůĞĂǀŝŶŐ�ŽƵƌ�ĐŚƵƌĐŚĞƐ͕�ǁŚĞŶ�ƚŚĞǇ�ĂƌĞ�
ƐĞĂƚĞĚ�ŝŶ�ŽƵƌ�ƉĞǁƐ�ĂŶĚ�ǁŚĞŶ�ƚŚĞǇ�ƐƚĂŶĚ�ƚŽ�ƐŝŶŐ  ͘ 

E,^�dĞƐƚ�Θ�WƌŽƚĞĐƚ͗�WĂƌƟĐŝƉĂƟŽŶ�ŝŶ�ƚŚĞ�E,^�dĞƐƚ�Θ�WƌŽƚĞĐƚ�ƐƚƌĂƚĞŐǇ�ŝƐ�
ŝŵƉŽƌƚĂŶƚ͕�ďŽƚŚ�ĨŽƌ�ŽƵƌ��ŚƵƌĐŚ�ĂŶĚ�ĨŽƌ�ƚŚŽƐĞ�ĂƩĞŶĚŝŶŐ��ŚƵƌĐŚ�ďƵƚ�ŝƚ�
ŝƐ� ŶŽƚ� ĐŽŵƉƵůƐŽƌǇ� ĨŽƌ� ŝŶĚŝǀŝĚƵĂůƐ� ƚŽ� ŐŝǀĞ� ƚŚĞŝƌ� ĚĞƚĂŝůƐ͕�ŚŽǁĞǀĞƌ� ŝƚ� ŝƐ�
ůĞŐĂůůǇ� ƌĞƋƵŝƌĞĚ� ŽĨ� Ăůů� ĐŽŶŐƌĞŐĂƟŽŶƐ� ƚŽ� ƉĂƌƟĐŝƉĂƚĞ� ǁŚĞŶĞǀĞƌ� ƚŚĞǇ�
ĞŶŐĂŐĞ�ŝŶ�ŚŽƐƉŝƚĂůŝƚǇ͘ 

KīĞƌŝŶŐ�ĐŽůůĞĐƟŽŶƐ͗�/ƚ�ŝƐ�ƐƟůů�ŶŽƚ�ƉĞƌŵŝƐƐŝďůĞ�ƚŽ�ƉĂƐƐ�ĂŶ�ŽīĞƌŝŶŐ�ƉůĂƚĞ�
ĂƌŽƵŶĚ�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ĚƵƌŝŶŐ�ǁŽƌƐŚŝƉ͘��KīĞƌŝŶŐƐ�ǁŝůů�ďĞ�ĐŽůůĞĐƚĞĚ�
ĂƐ�ƉĞŽƉůĞ�ĞŶƚĞƌ�ƚŚĞ�ĐŚƵƌĐŚ�ďƵŝůĚŝŶŐ͕�tĞ�ĞŶĐŽƵƌĂŐĞ�ǇŽƵ�ƚŽ�ŐŝǀĞ�ǇŽƵƌ�
ŽīĞƌŝŶŐ�ĞůĞĐƚƌŽŶŝĐĂůůǇ�ŝĨ�ƉŽƐƐŝďůĞ͕�ƉůĞĂƐĞ�ǀŝƐŝƚ�ŽƵƌ��KE�d��ƉĂŐĞ�ŽŶ�ŽƵƌ�
ǁĞďƐŝƚĞ�Ăƚ�ŚƩƉƐ͗ͬͬǁǁǁ͘ŵĞůĚƌƵŵĂŶĚďŽƵƌƟĞĐŚƵƌĐŚ͘ĐŽŵͬĚŽŶĂƚĞ-
ŽŶůŝŶĞ� 



 

� 

EŽŶ-ŵĂŶĚĂƚŽƌǇ�ĂĐƟŽŶƐ͗ 

WŚǇƐŝĐĂů� �ŝƐƚĂŶĐŝŶŐ͗� dŚĞ� ůĞŐĂů� ƌĞƋƵŝƌĞŵĞŶƚ� ŽĨ� ĚŝƐƚĂŶĐĞ� ǁŝƚŚŝŶ�
ĐŚƵƌĐŚĞƐ�ŚĂƐ�ďĞĞŶ�ƌĞŵŽǀĞĚ�ďǇ�ƚŚĞ�^ĐŽƫƐŚ�'ŽǀĞƌŶŵĞŶƚ͖�ŚŽǁĞǀĞƌ͕�ŝƚ�
ŝƐ� ŝŵƉŽƌƚĂŶƚ� ƚŽ� ƌĞŵĞŵďĞƌ� ƚŚĂƚ� ŵŝǆŝŶŐ� ŝŶ� ƚŚĞ� ĐŽŵŵƵŶŝƚǇ� ǁŝƚŚŽƵƚ�
ŵĂŝŶƚĂŝŶŝŶŐ� ƉŚǇƐŝĐĂů� ĚŝƐƚĂŶĐŝŶŐ�ŵĞĂƐƵƌĞƐ� ŚĞůƉƐ� ƚŚĞ� ǀŝƌƵƐ� ƚŽ� ƐƉƌĞĂĚ�
ǁŝĚĞůǇ͘� /ƚ� ŝƐ� ƚŚĞƌĞĨŽƌĞ� ŝŵƉŽƌƚĂŶƚ� ƚŚĂƚ� ƉĞŽƉůĞ� ƌĞŵĂŝŶ� ǀŝŐŝůĂŶƚ� ĂŶĚ�
ĨŽůůŽǁ�ƚŚĞ�ŐƵŝĚĂŶĐĞ�ĨƌŽŵ�ƚŚĞ�^ĐŽƫƐŚ�'ŽǀĞƌŶŵĞŶƚ�ƚŽ�ŬĞĞƉ�Ă�ƉŚǇƐŝĐĂů�
ĚŝƐƚĂŶĐĞ�ĨƌŽŵ�ƚŚŽƐĞ�ŝŶ�ŽƚŚĞƌ�ŚŽƵƐĞŚŽůĚƐ͘� 

E,^�dĞƐƚ�Θ�WƌŽƚĞĐƚ͗��/Ŷ�ƚĂŬŝŶŐ�ƉĂƌƚ�ǁĞ�ĂƌĞ�ũŽŝŶŝŶŐ�ƚŚĞ�ŶĂƟŽŶĂů�ĞīŽƌƚ�
ƚŽ� ƐƵƉƉƌĞƐƐ��Ks/�-ϭϵ�ĂŶĚ�ǁĞ�ǁŝůů�ďĞ�ĂĐƟŶŐ� ŝŶ� ƚŚĞ�ďĞƐƚ� ŝŶƚĞƌĞƐƚƐ�ŽĨ�
ŽƵƌ� ĐŽŶŐƌĞŐĂƟŽŶƐ͘� ,ŽǁĞǀĞƌ͕� ŝĨ� ƉĞŽƉůĞ� ĚŽŶΖƚ� ǁĂŶƚ� ƚŽ� ƌĞŐŝƐƚĞƌ� ƚŚĞŝƌ�
ĂƩĞŶĚĂŶĐĞ͕� ǁĞ� ĐĂŶŶŽƚ� ĨŽƌĐĞ� ƚŚĞŵ� Žƌ� ĚĞŶǇ� ĞŶƚƌǇ͘� � &Žƌ� ƚŚŽƐĞ� ǁŚŽ�
ǁŝƐŚ� ƚŽ� ƉĂƌƟĐŝƉĂƚĞ� ŝŶ� ƚŚŝƐ� ƐƚƌĂƚĞŐǇ� ǁŚŝůƐƚ� ĂƩĞŶĚŝŶŐ� ĐŚƵƌĐŚ� ǁĞ� ǁŝůů�
ŚĂǀĞ�ŽŶ�ƉƌŽŵŝŶĞŶƚ�ĚŝƐƉůĂǇ�ƚŚĞ�͚�,��<�ŝŶ�^�Kd>�E�͛�YZ�ĐŽĚĞƐ͘��tĞ�
ǁŝůů� ĂůƐŽ� ŚĂǀĞ� ƌĞŐŝƐƚƌĂƟŽŶ� ĐĂƌĚƐ� ŽŶ� ĞĂĐŚ� ƉĞǁ� ĨŽƌ� ǇŽƵ� ƚŽ� ĐŽŵƉůĞƚĞ�
ǁŝƚŚ�ŶĂŵĞ�ĂŶĚ�ĐŽŶƚĂĐƚ�ĚĞƚĂŝůƐ͕�ŝĨ�ĐŽŵƉůĞƚĞĚ�ƉůĞĂƐĞ�ĚƌŽƉ�ŝŶƚŽ�ƚŚĞ�ďŽǆ�
ƉƌŽǀŝĚĞĚ�ĂƐ�ǇŽƵ�ůĞĂǀĞ�ƚŚĞ�ĐŚƵƌĐŚ͘ 

WůĞĂƐĞ�ĂůƐŽ�ŶŽƚĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗ 

/Ĩ� ǇŽƵ� ĂƌĞ� ĞǆƉĞƌŝĞŶĐŝŶŐ� ĂŶǇ� ƐǇŵƉƚŽŵƐ� ŽĨ� �ŽǀŝĚ-ϭϵ� Žƌ� ŚĂǀĞ� ďĞĞŶ� ŝŶ�
ĐŽŶƚĂĐƚ� ǁŝƚŚ� ĂŶǇŽŶĞ� ĞǆƉĞƌŝĞŶĐŝŶŐ� ƚŚĞƐĞ� ƐǇŵƉƚŽŵƐ͕� ƉůĞĂƐĞ� ĚŽ� ŶŽƚ�
ĐŽŵĞ�ƚŽ�ĐŚƵƌĐŚ 

WůĞĂƐĞ�ĂƌƌŝǀĞ� ŝŶ�ŐŽŽĚ�ƟŵĞ�ĂƐ�ƚŚĞƌĞ�ŵĂǇ�ďĞ�ƋƵĞƵŝŶŐ�ďŽƚŚ� ŝŶƐŝĚĞ�ĂŶĚ�
ŽƵƚƐŝĚĞ�ƚŚĞ�ďƵŝůĚŝŶŐ 

dŚĞƌĞ�ĂƌĞ�ŚĂŶĚƐ�ĨƌĞĞ�ƐĂŶŝƟƐĞƌ�ƐƚĂƟŽŶƐ�ůŽĐĂƚĞĚ�Ăƚ�ƚŚĞ�ĨƌŽŶƚ�ĞŶƚƌĂŶĐĞ�
ĂŶĚ� Ăƚ� ƚŚĞ ƌĞĂƌ� Ğǆŝƚ� ĚŽŽƌ͘� �  WůĞĂƐĞ� ƵƐĞ� ƚŚĞ� ŚĂŶĚ� ƐĂŶŝƟƐĞƌ� ďĞĨŽƌĞ�
ĞŶƚĞƌŝŶŐ�ĂŶĚ�ƚŚĞ�ƐĂŶĐƚƵĂƌǇ 

�ŝďůĞ�ƌĞĂĚŝŶŐƐ�ǁŝůů�ďĞ�ŽŶ�ƚŚĞ�ƐĐƌĞĞŶ͘��zŽƵ�ĂƌĞ�ǁĞůĐŽŵĞ�ƚŽ�ďƌŝŶŐ�ǇŽƵƌ�
ŽǁŶ��ŝďůĞ 

/Ŷ� ƚŚĞ� ĞǀĞŶƚ� ŽĨ� Ă� ĮƌĞ͕� ƉůĞĂƐĞ� ĨŽůůŽǁ� ƚŚĞ� ŝŶƐƚƌƵĐƟŽŶƐ� ŽĨ� ƚŚĞ� �ŚƵƌĐŚ�
ŽĸĐĞƌ͘� 

   tŝůůŝĂŵ��ĂůǌĞůů͕�^ĞƐƐŝŽŶ��ůĞƌŬ͘� 
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2XU�'HFHPEHU�SUD\HUV�DUH�OLQNHG�WR�WKH�$GYHQW�&DQGOHV�WKDW�
KHOS�WR�SUHSDUH�RXU�KHDUWV�IRU�-HVXV�ELUWK��ZKLFK�LV�*RG¶V�
VSHFLDO�JLIW�WR�XV�DOO�QRZ�DQG�IRU�HYHU� 
 

2XU�ILUVW�&DQGOH��+23(��3URSKHF\� 
+HDYHQO\�)DWKHU��\RX�VHQW�\RXU�PHVVHQJHUV�WR�WHOO�RI�WKH�ELUWK�
RI�\RXU�6RQ��WKDW�SHRSOH�PD\�EHOLHYH�LQ�KLP��2SHQ�RXU�HDUV�WR�
KHDU�\RXU�FDOO�WR�UHSHQW�RI�RXU�VLQV�DQG�PDNH�WKH�ULJKW�FKRLFHV��
0D\�ZH�SURFODLP�DQG�ZLWQHVV�WKH�*RRG�1HZV�RI�&KULVW�-HVXV�
RXU�5HGHHPHU�XQWLO�ZH�VWDQG�E\�+LV�JUDFH�EHIRUH�\RX�LQ�RXU�
JORU\� 
 

2XU�VHFRQG�&DQGOH��/29(��%HWKOHKHP� 
/RUG�FRPH�LQWR�DQG�ILOO�WKH�PDQJHU�RI�P\�KHDUW�DV�-HVXV�ZDV�
ODLG�LQ�WKH�PDQJHU�LQ�%HWKOHKHP��)LOO�PH�ZLWK�\RXU�SUHVHQFH��
$V�,�SUHSDUH�JLIWV�WR�EH�JLYHQ�WR�RWKHUV�UHPLQG�PH�RI�WKDW�ILUVW�
&KULVWPDV�JLIW��-HVXV�\RXU�6RQ�ERUQ�D�YXOQHUDEOH�EDE\�VHQW�WR�
UHYHDO�\RXU�ORYH�IRU�XV�DOO��7KDQN�\RX�/RUG�IRU�WKH�JLIW�RI�ORYH�
DQG�PD\�\RX�KHOS�XV�WR�IHHO�\RXU�ORYH�LQ�RXU�OLYHV�DQG�WR�VKDUH�
WKLV�JLIW�ZLWK�DOO�DURXQG�XV�WKLV�$GYHQW�DQG�EH\RQG� 
 

2XU�WKLUG�&DQGOH��-2<��6KHSKHUGV� 
*UDFLRXV�)DWKHU��PDNH�PH�OLNH�WKH�6KHSKHUGV�LQ�WKH�ILHOGV�
REHGLHQW�WR�\RXU�FDOO�DV�WKH\�WUDYHOOHG�IXOO�RI�MR\�WR�VHH�WKH�QHZ�
ERUQ�-HVXV��+HOS�PH�WR�VHW�DOO�GLVWUDFWLRQV�DQG�ZRUULHV�DVLGH��
/HDG�PH�WR�WUDYHO�MR\IXOO\�WKURXJK�$GYHQW�WR�ILQG�WKH�ZRQGHU�RI�
WKH�&KULVW�FKLOG�ZKR�FDPH�WR�VDYH�XV�DOO��+HOS�PH�WR�JURZ�P\�
IDLWK�DQG�EULQJ�MR\�WR�WKRVH�,�PHHW� 
 

2XU�IRXUWK�&DQGOH��3($&(��$QJHOV� 
7KDQN�\RX��)DWKHU�IRU�WKH�DQJHOV�ZKRVH�PHVVDJH�RI�³)HDU�
1RW´�LV�RIWHQ�MXVW�ZKDW�,�QHHG�WR�KHDU��/RUG��\RX�DUH�WKH�3ULQFH�
RI�3HDFH�KHDU�XV�ZKHQ�ZH�SUD\�IRU�DOO�WKRVH�H[SHULHQFLQJ�ORVV�
GXULQJ�$GYHQW��:H�UHPHPEHU�WKRVH�VDGGHQHG�E\�UHODWLRQDO��
ILQDQFLDO��VSLULWXDO�RU�SK\VLFDO�ORVV�DQG�WKRVH�LQ�FKURQLF�SDLQ��
VLFN�RU�FKDOOHQJHG�E\�DGGLFWLRQV��0D\�,�DQG�DOO�WKRVH�LQ�QHHG�
NQRZ�\RXU�KHDOLQJ�SHDFH�DQG�WKH�ORYH�WKDW�FDVWV�RXW�IHDU� 
 

)DWKHU�*RG��$V�ZH�OLJKW�WKH�&KULVW�&DQGOH�ZH�DVN�\RX�WR�JUDQW�
XV�SHDFH�LQ�RXU�KRPHV��FKXUFKHV�DQG�KHDUWV��7KDQN�\RX�IRU�
ORYLQJ�WKH�ZKROH�ZRUOG�HQRXJK�WR�VHQG�WKH�JUHDWHVW�JLIW�RI�\RXU�
6RQ�VR�WKDW�ZH�PLJKW�WUXO\�FHOHEUDWH�&KULVWPDV� $PHQ� 
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-HUHPLDK�-�&KDSWHU�����9HUVH����  

)RU�,�.QRZ�WKH�SODQV�,�KDYH�IRU�\RX���GHFODUHV�WKH�/RUG��SODQV�IRU�
ZHOIDUH�DQG�QRW�IRU�HYLO��WR�JLYH�\RX�D�IXWXUH�DQG�D�KRSH� 

 

$�1HZ�<HDU�3UD\HU 

0D\�*RG�PDNH�WKH�1HZ�<HDU�D�KDSS\�RQH� 
1RW�E\�VKLHOGLQJ�XV�IURP�DOO�VRUURZV�DQG�SDLQ��EXW�E\�VWUHQJWKHQLQJ�
XV�WR�EHDU�LW�DV�LW�FRPHV� 
1RW�E\�PDNLQJ�RXU�SDWK�HDV\��EXW�E\�PDNLQJ�XV�VWURQJ�WR�WUDYHO�DQ\�
SDWK� 
1RW�E\�WDNLQJ�KDUGVKLSV�IURP�XV��EXW�E\�WDNLQJ�IHDU�IURP�RXU�KHDUWV� 
1RW�E\�JUDQWLQJ�XQEURNHQ�VXQVKLQH��EXW�E\�WUDYHOOLQJ�DORQJ�ZLWK�XV�
HYHQ�LQ�WKH�VKDGRZV� 
/RUG��EH�ZLWK�XV�DQG�WKRVH�ZKR�QHHG�\RX�PRVW�QRZ�DQG�WKURXJKRXW�
WKLV�1HZ�<HDU��*UDQW�XV�WKH�JLIW�RI�KRSH�DV�ZH�IDFH�WKH�FKDOOHQJHV�LQ�
RXU�OLYHV�    $PHQ� 
 
3UD\LQJ�IRU�RWKHUV�LQ�-DQXDU\� 
:H�SUD\�IRU�WKRVH�KHOSLQJ�WKH�YXOQHUDEOH�LQ�RXU�FRXQWU\�DQG�
WKURXJKRXW�WKH�ZRUOG� 

· 5HPHPEHU�DOO�WKRVH�LQYROYHG�LQ�FKDULW\�ZRUN�DQG�IRRG�EDQNV�
KHOSLQJ�RWKHUV�WR�VXUYLYH� 

· 5HPHPEHU�DOO�WKRVH�ZRUNLQJ�ZLWK�WKH�KRPHOHVV�DQG�WKRVH�
QHHGLQJ�D�VDIH�SODFH�WR�OLYH� 

· 5HPHPEHU�DOO�WKRVH�ZRUNLQJ�WR�KHOS�WKRVH�ZLWK�KHDOWK�
SUREOHPV�ERWK�PHQWDO�DQG�SK\VLFDO� 

· 5HPHPEHU�DOO�WKRVH�SURYLGLQJ�DGYLFH�DQG�KHOS�IRU�WKRVH�
GHDOLQJ�ZLWK�DGGLFWLRQ� 

· 5HPHPEHU�DOO�FDUHUV�VXSSRUWLQJ�SHRSOH�LQ�WKHLU�RZQ�KRPHV�RU�
HOVHZKHUH�ZKHWKHU�WKH\�DUH�PHPEHUV�RI�WKHLU�IDPLO\�RU�RWKHU�
SHRSOH�QHHGLQJ�KHOS� 

· 5HPHPEHU�DOO�WKRVH�ZRUNLQJ�LQ�HPHUJHQF\�VHUYLFHV�DVVLVWLQJ�
WKRVH�LQ�GDQJHU�DQG�LQ�GLVDVWHU�DUHDV� 

:H�DVN�WKDW�WKH\�PD\�DOO�EH�JLYHQ�WKH�HQHUJ\�DQG�FRPSDVVLRQ�
QHHGHG�WR�FRQWLQXH�ZLWK�WKHLU�HVVHQWLDO�ZRUN�RI�KHOSLQJ�DQG�FDULQJ��
0D\�WKH\�NQRZ�WKDW�WKH\�DUH�YDOXHG�DQG�DSSUHFLDWHG��+HOS�XV�WR�GR�
ZKDW�ZH�FDQ�WR�KHOS�RWKHUV��:H�DVN�WKLV�LQ�-HVXV�QDPH�ZKR�DVNHG�XV�
WR�ORYH�RXU�QHLJKERXUV�   $PHQ 



 

�� 

1DPH 3RVLWLRQ  

$OLVD�0F'RQDOG 0LQLVWHU ������ 

0U�:�'DO]HOO 6HVVLRQ�&OHUN ������ 

0U�:�3DWHUVRQ 7UHDVXUHU ������������ 

0UV�/RUQD�5HLG 5ROO�.HHSHU ������������ 

)RFXV�*URXSV� 

3DW�3DWURQH :RUVKLS�*URXS ������ 

.LUN�1HZV 

%ULDQ�5HLG (GLWRULDO�5HS ������ 

)DFHERRN�3DJH ZZZ�IDFHERRN�FRP�PHOGUXPERXUWLHFKXUFK�RUJ�XN 

:HEVLWH ZZZ�PHOGUXPDQGERXUWLHFKXUFK�FRP 

  

&RQWDFWV 

.LUN�1HZV�$UWLFOHV 
$OO� LWHPV� IRU� WKH� )HEUXDU\� �� 0DUFK� ����� LVVXH� RI� .LUN� 1HZV�
VKRXOG�EH�LQ�WKH�KDQGV�RI�WKH�(GLWRUV��%ULDQ�5HLG��RU�6LPRQ�+LOO�
E\�6XQGD\����UG�-DQXDU\������ 
,I�\RX�NQRZ�RI�DQ\RQH�ZKR�GRHV�QRW�QRUPDOO\�UHFHLYH�.LUN�1HZV�
DQG�ZRXOG�OLNH�WR��SOHDVH�FRQWDFW�WKH�(GLWRU���VHH�&RQWDFWV�WDEOH� 
7KLV� VSHFLDO� &KULVWPDV� LVVXH� LV� EHLQJ� GHOLYHUHG� WR� DOO� WKH�
&RPPXQLW\�DQG�RQ�EHKDOI�RI�WKH�.LUN�6HVVLRQ�PD\�ZH�ZLVK�\RX�
DOO�D�MR\IXO�DQG�SHDFHIXO�&KULVWPDV� 

<RX�FDQ�DOVR�FDWFK�XS�ZLWK�RXU�ODWHVW�QHZV��
HYHQWV�DQG�YLGHRV�RQ�RXU�ZHEVLWH�#� 
KWWSV���ZZZ�PHOGUXPDQGERXUWLHFKXUFK�FRP�  
RU�RQ�RXU�)DFHERRN�SDJH� 



 

�� 

 

 

;�ƌƟƐƚ͛Ɛ�^ƚĂƚĞŵĞŶƚ�ŽŶ�ƚŚĞ��ƌƚǁŽƌŬ�Ăƚ�ƚŚĞ�&ƌŽŶƚ�ŽĨ�ƚŚŝƐ�<ŝƌŬ�EĞǁƐͿ 

KZ�/E�Zz�'>KZz 

�Ǉ�ZĞǀ͘�>ĂƵƌĞŶ�tƌŝŐŚƚ�WŝƩŵĂŶ�     
 ;/ŶƐƉŝƌĞĚ�ďǇ�>ƵŬĞ�Ϯ͗ϭ-ϮϬͿ 

/Ŷ�ƚŚŝƐ�ĨĂŵŝůŝĂƌ�ŶĂƌƌĂƟǀĞ͕�ǁŚĂƚ�ƐƚƵĐŬ�ŽƵƚ�ĨŽƌ�ŵĞ�ŝŶ�ƚŚŝƐ�ƌĞĂĚŝŶŐ�ǁĂƐ�
ƚŚĞ�ũƵǆƚĂƉŽƐŝƟŽŶ�ŽĨ�ŚƵŵĂŶ�ĂŶĚ�ĚŝǀŝŶĞ͕�ƚŚĞ�ŵƵŶĚĂŶĞ�ĂŶĚ�
ĞǆƚƌĂŽƌĚŝŶĂƌǇ͕�ƚŚĞ�ŚƵŵďůĞŶĞƐƐ�ŽĨ�Ă�ŵĂŶŐĞƌ�ĂŶĚ�ƚŚĞ�ŐůŽƌǇ�ŽĨ�Ă�
ŵƵůƟƚƵĚĞ�ŽĨ�ŚĞĂǀĞŶůǇ�ŚŽƐƚƐ͘�/�ǁĂŶƚĞĚ�ƚŽ�ŝŵĂŐĞ�ƚŚŝƐ�ĚŝĐŚŽƚŽŵǇ�ǁŝƚŚ�
ƚŚĞ�ĞǀĞƌǇĚĂǇ͕�ŝŶƟŵĂƚĞ͕�ƚĞŶĚĞƌ�ƐĐĞŶĞ�ŽĨ�ŶĞǁ�ƉĂƌĞŶƚƐ�ĂŶĚ�ƚŚĞŝƌ�
ǇĂǁŶŝŶŐ�ďĂďǇ͕�ĞŶǀĞůŽƉĞĚ�ďǇ�ƚŚĞ�ŐůŝƩĞƌŝŶŐ͕�ĂǁĞ�ƐƚƌŝŬŝŶŐ�
ŵĂŐŶŝĮĐĞŶĐĞ�ŽĨ�'ŽĚ͘�dŚĞ�ŚŽůǇ�ĨĂŵŝůǇ�ŝƐ�ĨƌĂŵĞĚ�ďǇ�ĂŶ�ĂůŵŽŶĚ�ƐŚĂƉĞ�
ĐĂůůĞĚ�Ă�ŵĂŶĚŽƌůĂ͘�DĂŶĚŽƌůĂƐ�ŚĂǀĞ�ďĞĞŶ�ƵƐĞĚ�ŝŶ��ŚƌŝƐƟĂŶ�Ăƌƚ�ƚŽ�
ƐŝŐŶŝĨǇ�ƚŚĞ�ŐůŽƌǇ�ŽĨ�'ŽĚ͕�ĂŶĚ�ĐĂŶ�ĂůƐŽ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ŝŶƚĞƌƐĞĐƟŽŶ�ĂŶĚ�
ĨƵůůŶĞƐƐ�ŽĨ�ƚǁŽ�ƚŚŝŶŐƐ͕�ůŝŬĞ�ŚĞĂǀĞŶ�ĂŶĚ�ĞĂƌƚŚ�Žƌ�ƐƉŝƌŝƚ�ĂŶĚ�ďŽĚǇ͘�
>ŝŬĞůǇ͕�ƚŚĞ�ŵŽƐƚ�ĨĂŵŝůŝĂƌ�ŝŶƐƚĂŶĐĞ�ŽĨ�ƚŚŝƐ�ĐŽŶĐĞƉƚ�ŝƐ�ƚŚĞ�ƐŚĂƉĞ�ŵĂĚĞ�
ďĞƚǁĞĞŶ�ƚŚĞ�ŽǀĞƌůĂƉƉŝŶŐ�ĐŝƌĐůĞƐ�ŝŶ�Ă�sĞŶŶ�ĚŝĂŐƌĂŵ͘�/�ǁĂŶƚĞĚ�ƚŽ�ƵƐĞ�
ƚŚŝƐ�ƐŚĂƉĞ�ďĞĐĂƵƐĞ�ƚŚŝƐ�ŝƐ�ƚŚĞ�ŵŽŵĞŶƚ�ǁŚĞŶ�ŚƵŵĂŶ�ĂŶĚ�ĚŝǀŝŶĞ�
ŝŶƚĞƌƐĞĐƚ�ŝŶ�ƚŚĞ�ƉĞƌƐŽŶ�ŽĨ�:ĞƐƵƐ͕�ĂŶĚ�ǁŚĞŶ�ƚŚĞ�ŐůŽƌǇ�ŽĨ�'ŽĚ�ŝƐ�
ďŝƌƚŚĞĚ�ŝŶƚŽ�ƚŚĞ�ǁŽƌůĚ͘�dŚĞ�ŐŽůĚĞŶ�ĮĞůĚ�ƐƵƌƌŽƵŶĚŝŶŐ�ƚŚĞ�ŵĂŶĚŽƌůĂ�ŝƐ�
ĮůůĞĚ�ǁŝƚŚ�ŵǇ�ŝŶƚĞƌƉƌĞƚĂƟŽŶ�ŽĨ�ƚŚĞ�Ɛŝǆ-ǁŝŶŐĞĚ�ƐĞƌĂƉŚŝŵ�ĨƌŽŵ�ĞĂƌůǇ�
�ŚƌŝƐƟĂŶ�Ăƌƚ͕�ƌĞƉƌĞƐĞŶƟŶŐ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ŚŽƐƚƐ�ĮůůŝŶŐ�ƚŚĞ�Ăŝƌ�ǁŝƚŚ�
ƟĚŝŶŐƐ�ŽĨ�ƉĞĂĐĞ�;ŝŵĂŐĞĚ�ďǇ�ŽůŝǀĞ�ďƌĂŶĐŚĞƐͿ͘���ƐĞǀĞŶ�ƉŽŝŶƚĞĚ�ƐƚĂƌ�
ŚĂŶŐƐ�ŽǀĞƌ�ƚŚĞ�ŚĞĂĚƐ�ŽĨ�ƚŚĞ�ĨĂŵŝůǇ͕�ƐƵƌƌŽƵŶĚĞĚ�ďǇ�ƐĞǀĞŶ�ŽƚŚĞƌ�
ƐƚĂƌƐ͕�Ă�ŶƵŵďĞƌ�ƚŚĂƚ�ƌĞƉƌĞƐĞŶƚƐ�ĐŽŵƉůĞƚĞŶĞƐƐ͘� 

     ZĞǀ͘�>ĂƵƌĞŶ�tƌŝŐŚƚ�WŝƩŵĂŶ 



 

�� 

&\FOLQJ�:LWKRXW�$JH�–�2OGPHOGUXP 
 

<RX�PLJKW�KDYH�VHHQ�2OGPHOGUXP¶V�&\FOLQJ�:LWKRXW�$JH��&:$��
HOHFWULF�WULVKDZ�RXW�DQG�DERXW�LQ�WKH�WRZQ�RYHU�WKH�SDVW�IHZ�
PRQWKV�DQG�ZRQGHUHG�ZKDW�LW�ZDV�DOO�DERXW�� 

&:$�LV�D�VLPSOH�EXW�HIIHFWLYH��VFKHPH�ZKHUH�WUDLQHG�YROXQWHHUV��
SURYLGH�IUHH�RXWLQJV�RQ�WKH�WULVKDZ�WR�SHRSOH�ZKR�DUH�HOGHUO\��RU�
KDYH�OLPLWHG�PRELOLW\�DQG�ZKR�ZRXOG�HQMR\�JHWWLQJ�RXW�LQWR�WKH�
IUHVK�DLU��,W¶V�PRUH�WKDQ�WKDW��EHFDXVH�WKH�WULVKDZV�RQO\�JR�DW�
ZDONLQJ�VSHHG�LW¶V�DOVR�D�VRFLDO�RXWLQJ�DV�SDVVHQJHUV�FKDW�WR�WKH�
YROXQWHHUV�DQG�SHRSOH�WKH\�VHH�DV�WKH\�SDVV�E\���)RU�PDQ\��LW¶V�
EHHQ�VKRZQ�WR�UHDOO\�KHOS�LPSURYH�WKHLU�PHQWDO�ZHOOEHLQJ� 

$OO�RXWLQJV�KDYH�WZR�YROXQWHHUV�RQH�WR�ULGH�WKH�WULVKDZ��WKH�SLORW��
DQG�RQH�WR�FR-SLORW�HLWKHU�RQ�WKHLU�RZQ�ELNH�RU�ZDONLQJ�DORQJVLGH���
7KH�FR-SLORWV�UROH�LV�WR�DVVLVW�ORRNLQJ�DIWHU�WKH�SDVVHQJHUV�
VDIHW\��QDYLJDWLQJ�SDVW�REVWDFOHV�DQG�JHQHUDOO\�HQKDQFLQJ�WKH�
ZKROH�VRFLDO�H[SHULHQFH�� 

6LQFH�FRPLQJ�WR�6FRWODQG�LQ������PRUH�WKDQ����JURXSV�FDOOHG�
&KDSWHUV�KDYH�EHHQ�VHW�XS�RU�DUH�LQ�WKH�SURFHVV�RI�EHLQJ�VHW�XS���
7KH�6FRWWLVK�&KDULW\�&:$�6FRWODQG�ZHEVLWH���
F\FOLQJZLWKRXWDJH�VFRW�KDV�ORWV�RI�LQIRUPDWLRQ�IRU�DQ\RQH�
LQWHUHVWHG�LQ�LWV�KLVWRU\�RU�KRZ�LW¶V�PDQDJHG�QDWLRQDOO\��� 

+HUH�LQ�2OGPHOGUXP�ZH�DUH�D�VPDOO�WHDP�RI�YROXQWHHUV�ZKR�JLYH�
ZKDW�WLPH�ZH�FDQ�WR�ILW�URXQG�IDPLO\�DQG�ZRUN�FRPPLWPHQWV����
6LQFH�ZH�ODXQFKHG�RXU�WULVKDZ�LQ�-XQH�WKLV�\HDU�ZH�KDYH�EHHQ�
DEOH�WR�RIIHU�DW�OHDVW�RQH��VRPHWLPHV�WZR�RXWLQJV�D�ZHHN�WR�
UHVLGHQWV�RI�:HVWEDQN�3DUN�&DUH�+RPH��:\YHULH�&RXUW�DQG�
SHRSOH�OLYLQJ�LQ�WKHLU�RZQ�KRPHV�� 

)RU�VRPH�RI�RXU�SDVVHQJHUV�LW¶V�EHHQ�D�FKDQFH�WR�VHH�SHRSOH�
DQG�DUHDV�RI�2OGPHOGUXP�WKH\�KDYHQ¶W�VHHQ�IRU�D�ZKLOH���7KH�
&RPPXQLW\�*DUGHQ�DW�WKH�WRS�RI�6RXWK�5RDG�KDV�EHHQ�D�
SRSXODU�GHVWLQDWLRQ�DV�KDV�VHHLQJ�WKH�ORYHO\�IORZHU�GLVSOD\V�LQ�
7KH�6TXDUH���2QH�SDVVHQJHU�ZDQWHG�WR�VHH�ZKHUH�WKH\�XVHG�WR�
OLYH�DQG�RQH�WULS��DOEHLW�ZLWKRXW�SDVVHQJHUV�VDZ�WKH�WULVKDZ�
WDNHQ�WR��WKH�WRS�RI�WKH�YLHZSRLQW��� 



 

�� 

%DSWLVPV 
 
$UDEHO�&RULQQH�0F'RQDOG� %HQYLHZ�*DUGHQV �WK�1RYHPEHU����� 

 
'HDWKV 
 
0UV�$GD�6HPSOH %DNHU�6WUHHW   �VW�2FWREHU����� 
0U�*RUGRQ�(PVOLH %ULGJH�RI�'RQ 
   �)RUPHUO\�2OGPHOGUXP� �WK�2FWREHU����� 
0UV�0DUJDUHW�%HYHULGJH 0LOQDWKRUW 
   �)RUPHUO\�%RXUWLH�  ��WK�2FWREHU����� 
0U�$QGUHZ�&XPPLQJ  &RZJDWH  ��WK�2FWREHU����� 
0U�.HYLQ�3HWULH (OJLQ 
   �)RUPHUO\�2OGPHOGUXP� ��WK�2FWREHU����� 

2QFH�D�ZHHN��WHDFKLQJ�VWDII�IURP�0HOGUXP�$FDGHP\��DORQJ�ZLWK�
D�VPDOO�JURXS�RI�SXSLOV�ULGLQJ�RQ�WKHLU�RZQ�ELNHV��KDYH�EHHQ�
XVLQJ�WULVKDZ�RXWLQJV�DV�D�PHDQV�RI�OHDUQLQJ�DERXW�URDG�VDIHW\�
DQG�EDVLF�ELNH�PDLQWHQDQFH���7KH�SXSLOV�FKDW�ZLWK�WKH�
SDVVHQJHUV�DERXW�WKHLU�OLYHV�DQG�VWRULHV��OHDUQLQJ�ILUVW�KDQG�
DERXW�VRFLDO�KLVWRU\�DV�WKH\�JR��� 

:H�KRSH�WR�FRQWLQXH�WDNLQJ�WKH�WULVKDZ�RXW�ZKHQ�ZH�FDQ�RYHU�
WKH�FROGHU�PRQWKV�REYLRXVO\�GHSHQGLQJ�RQ�ZHDWKHU�DQG�URDG�
FRQGLWLRQV����,I�\RX�NQRZ�DQ\RQH��RI�DQ\�DJH�ZLWK�OLPLWHG�PRELOLW\�
ZKR�\RX�WKLQN�PLJKW�HQMR\�DQ�RXWLQJ��RU�LI�\RX�ZRXOG�OLNH�WR�KHDU�
PRUH�DERXW�KRZ�\RX�PLJKW�EHFRPH�LQYROYHG�SOHDVH�JHW�LQ�WRXFK�
VKHHQDFF#LFORXG�FRP� 



 

�� 

7KDQN�\RX� 
 
,W�KDV�EHHQ�DQRWKHU�LQWHUHVWLQJ�\HDU�ZLWK�PDQ\�XSV�DQG�
GRZQV��NLFNLQJ�RII�LQ�-DQXDU\�ZLWK�DQRWKHU�ORFNGRZQ�ZKLFK�
VHHPHG�WR�JR�RQ�IRU�HYHU�DQG�WKHQ�VORZO\�UH-RSHQLQJ�DV�WKH�
UHVWULFWLRQV�HDVHG�RII���2QFH�DJDLQ��WKURXJKRXW WKH�\HDU��ZH�
DOO�ZRUNHG�WRJHWKHU�WR�HQVXUH�UHJXODU�ZRUVKLS�FRQWLQXHG�
HLWKHU�RQOLQH��LQ�SHUVRQ�RU�ERWK� 
 
�����ORRNV�DOVR�WR�EH�DQ�LQWHUHVWLQJ�\HDU��EXW�LQ�DQ�H[FLWLQJ�
ZD\�ZLWK�$OLVD�EDFN�IXOO�WLPH�LQ�-DQXDU\��D�QHZ�HUD��D�QHZ�
PLQLVWU\�IRU�0HOGUXP�	�%RXUWLH�.LUN�� 
 
$�VSHFLDO�WKDQN�\RX�WR�5HY�0DU\�&UDQILHOG�DQG�$OLFLD�
)RUV\WK�ZKR�OHG�XV�LQ�ZRUVKLS�ZKLOH�$OLVD�ZDV�RQ�PDWHUQLW\�
OHDYH��WR�WKH�&KXUFK�%HDGOHV��ZHOFRPLQJ�WHDPV��,7�WHDP�DQG�
,VREHO�ZLWKRXW�ZKLFK�ZH�FRXOG�QRW�RSHUDWH����:H�KDYH�
PDQDJHG�WR�PDLQWDLQ�RXU�VWULFW�FOHDQLQJ�URXWLQH�VLQFH�WKH�
FKXUFK�UH-RSHQHG�LQ�$XJXVW������RQO\�E\�WKH�ZLOOLQJQHVV�RI�
WKHVH�WHDPV�DQG�,VREHO�ZKR�FOHDQ�EHIRUH�DQG�DIWHU�HDFK�
VHUYLFH�KHOG�LQ�WKH�FKXUFK�JLYLQJ�XS�WKHLU�WLPH�WR�JHW�WKH�MRE�
GRQH��WKDQN�\RX�DOO�� 
 
,�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DW�RXU�VHUYLFHV�OHDGLQJ�XS�WR�
&KULVWPDV��GHWDLOV�FDQ�EH�IRXQG�LQ�WKLV�LVVXH��DQG�WR�ZLVK�\RX�
DOO�D�KDSS\�DQG�SHDFHIXO�&KULVWPDV�DQG�D�VXFFHVVIXO�1HZ�
<HDU� 
 
:LOOLDP�'DO]HOO��6HVVLRQ�&OHUN 



 

�� 

+HOOR�WR�DOO��KRSH�\RX�DOO�KDG�D�QLFH�
EUHDN�ZLWK�WKH�7DWWLH�+ROLGD\V��WKH�
ER\V�KDYH�UHWXUQHG�ZLWK�D�EDQJ�
DQ\ZD\� 
:H�VWDUWHG�EDFN�ZLWK�D�+DOORZHHQ�

'LVFR���3DUW\�ZKHUH�ZH�KDG�WKH�ER\V�LQ�)DQF\�'UHVV�DQG�SXPSNLQV�WR�
EH�MXGJHG�E\�RXU�FKDSODLQ�DQG�FKXUFK�PLQLVWHU�&DUO�,UYLQH�IRU�ZKLFK�ZH�
WKDQN�KLP�YHU\�PXFK�IRU�FRPLQJ�DORQJ�DQG�SLFNLQJ�WKH�ZLQQHUV��7KH�
FKRLFH�ZDV�KDUG�ZLWK�VRPH�FUDFNLQJ�FRVWXPHV�EXW�WKHUH�KDG�WR�EH�D�
FRXSOH�RI�ZLQQHUV��RQH�IURP�$QFKRUV�	�RQH�IURP�-XQLRUV�DQG�WKH�
ZLQQHUV�ZHUH�$OILH�*RUGRQ�IURP�-XQLRUV�	�5XDULDGK�0RUULV�IURP�
$QFKRU�%R\V��0DVVLYH�FRQJUDWV�WR�WKHP�EXW�VDGO\�ZH�KDYH�ODFN�RI�
SLFWXUHV��WKH\�ZHUH�ZRUWK�VHHLQJ� 
7KH�3XPSNLQ�ZLQQHUV�ZHQW�ZLWK�&DPHURQ�/RULPHU�IURP�-XQLRUV�	�
%REE\�-RUGDQ�IURP�$QFKRUV�-�WKH\�ERWK�JRW����9RXFKHUV�WR�VSHQG�LQ�
6WUDFKDQ¶V�WR\�GHSW�VR�KRSHIXOO\�WKH\�VSHQW�WKHP�ZLVHO\� 
:H�VHQW�WKH�ER\V�DOO�KRPH�ZLWK�D�+DOORZHHQ�JRRG\�EDJ�ZKLFK�KDG�D�
IHZ�VZHHWV�DQG�VRPH�JORZ�VWLFNV�DQG�D�ZHH�OLJKW�XS�WR\�HDFK�� 
7KH�ER\V�DOO�UHWXUQHG�WR�QRUPDO�DFWLYLWLHV�WKLV�ZHHN�ZLWK�&RPSDQ\�
VHFWLRQ�VWDUWLQJ�WR�SUDFWLFH�GULOO�DQG�VWDUWHG�WR�WKHQ�PDNH�WKH�$LUIL[�
PRGHO�VSLWILUHV�ZH�ERXJKW�WKHP�WR�PDNH�� 
$QFKRU�ER\V�ODVW�QLJKW�ILQLVKHG�PDNLQJ�WKHLU�KDQG�SULQW�DOLHQV�EHIRUH�
PRYLQJ�RQ�WR�WKHLU�::��SURJUDPPH�DQG�WKH\�KDG�D�VKRW�RI�WKH�
(YDFXDWLRQ�JDPH�ZLWK�DQ�DVVDXOW�FRXUVH�RI�WXQQHOV��EHQFKHV�DQG�WKH�
ELJ�SDUDFKXWH�WR�PDQRHXYUH�WKURXJK��ZLWK�PXFK�KLODULW\� 
-XQLRUV�-�7KH\�VWDUWHG�RQ�WKHLU�::��WKHPHG�SURJUDPPH��ZKHUH�WKH\�
ZHUH�FRORXULQJ�LQ�D�VSLWILUH�DQG�WKHQ�WKH\�WRR�KDG�D�JDPH�RI�
(YDFXDWLRQ�� 
$OO�LQ�DOO�DQRWKHU�IDQWDVWLF�DQG�IXQ�SDFNHG�FRXSOH�RI�ZHHNV� 
$QFKRU�ER\V�QH[W�0RQGD\�ZLOO�EH�JHWWLQJ�D�WDON�IURP�RQH�RI�WKH�
$EHUGHHQ�$LUSRUW�)LUHPHQ�DQG�KRSHIXOO\�DIWHU�&KULVWPDV�ZH�FDQ�JHW�
WKH�ER\V�LQ�WR�YLVLW�WKH�VWDWLRQ��:H�DOVR�SUHVHQWHG�VRPH�ER\V�ZLWK�WKHLU�
PHGDOV�DQG�FHUWLILFDWHV�IRU�WKH�JR�ZLOG�FKDOOHQJH� 
 
&RPSDQ\�DQG�-XQLRUV�DWWHQGHG�$UPLVWLFH�SDUDGH�RQ�6XQGD\��:KHUH�
ZH�KDG����ER\V�RQ�SDUDGH���WKH�\RXQJ�$QFKRU�ER\V�ZHUH�QRW�DOORZHG�
WR�SDUDGH��� 



 

�� 

6&2873267����� 

)ROORZLQJ� D� EUHDN� ODVW� \HDU�� �VW� 'DYLRW-2OGPHOGUXP� 6FRXWV� ZLOO� EH� GHOLYHULQJ�
&KULVWPDV�FDUGV�DQG�OHWWHUV�WR�ORFDO�DGGUHVVHV�ZLWKLQ�'DYLRW�DQG�2OGPHOGUXP�
YLOODJHV��3OHDVH�VXSSRUW�RXU�6FRXW3RVW�� 

3RVWLQJ�ER[HV�ZLOO�EH�SODFHG� LQ� WKH�3DSHU�6KRSSH��0HOGUXP�3KDUPDF\�DQG� WKH�
&R-RS� IURP�6DW� ��WK� 1RYHPEHU�� &DUGV�ZLOO� EH� FROOHFWHG�ZHHNO\� DQG� GHOLYHUHG�
HDFK�6DWXUGD\� WR� DGGUHVVHV�ZLWKLQ�2OGPHOGUXP�DQG�'DYLRW�� 7KH� ODVW� FROOHFWLRQ�
ZLOO�EH��SP�RQ�)UL���WK�'HF�� 

3ODFH�\RXU�&KULVWPDV�SRVW�DQG�VXJJHVWHG�GRQDWLRQ�RI���S�SHU�FDUG�OHWWHU�LQ�WKH�
6FRXW3RVW�ER[��3OHDVH� LQFOXGH� WKH�6FRXW3RVW�GHVWLQDWLRQ�DGGUHVV�FRGH� �VHH�
EHORZ��RQ�HDFK�HQYHORSH�� 

6&2873267�UHSUHVHQWV�H[FHOOHQW�YDOXH�DQG�KHOSV�XV�WR�IXQG�HTXLSPHQW�DQG�
DFWLYLWLHV�IRU�RXU�%HDYHUV��&XEV�DQG�6FRXWV��7KDQN�\RX�IRU�\RXU�VXSSRUW��LW�PHDQV�
D�ORW�WR�RXU�*URXS�� 

6FRXW3RVW�'HVWLQDWLRQ�&RGH��ZULWH�WKLV�QH[W�WR�WKH�DGGUHVV� 

6WUHHW &RGH 6WUHHW &RGH 

$OEHUW�*URYH � .LUNKLOO�'ULYH � 

$OEHUW�3ODFH � /H�5RX[�'ULYH �� 

$OEHUW�5RDG � /RZHU�&RZJDWH � 

$OEHUW�7HUUDFH � 0DFPLOODQ�$YHQXH �� 

$UGFRQQRQ�$YHQXH �� 0DMRU�/DQH � 

%DFN�:\QG � 0DQVRQ�5RDG �� 

%DNHU�6WUHHW � 0DUNHW�6TXDUH � 

%DOFDLUQ�$YHQXH �� 0DU\�6OHVVRU�3ODFH �� 

%DUQHWW�&RXUW � 0HDGRZEDQN �� 

%DUUD�9LHZ � 0HDGRZVLGH �� 

%HQYLHZ�*DUGHQV �� 0HDGRZV�'ULYH �� 

%UXFH�3ODFH �� 0HDGRZV�9DOH �� 



 

�� 

6WUHHW &RGH 6WUHHW &RGH 

%XUJK�/DQH �� 0LOO�5RDG � 

%XUQVLGH�$YHQXH � 0RUULV�*DUGHQV �� 

&ROS\�5RDG �� 1DWKDODQ�&RXUW � 

&RPPHUFLDO�5RDG �� 1HZEDUQV �� 

&RXWHQV�'ULYH �� 2DNEDQN�*DUGHQV �� 

&RXWHQV�3DUN �� 2WWHU�$YHQXH �� 

&RXWHQV�3ODFH �� 3DUFRFN�3ODFH �� 

&RZJDWH � 3DUN�&UHVFHQW � 

&URPOHW�3ODFH � 3DUN�/DQH � 

'LVWLOOHU\�5RDG � 3DUN�5RDG � 

'RQDOG�*RUGRQ�&RXUW � 3URYRVW�'ULYH � 

'XII�'ULYH �� 3URYRVW�)ORUHQFH�'ULYH � 

'XQFDQ�$YHQXH �� 5RVHEDQN �� 

)LQJDVN�3ODFH �� 6DSKRFN�3ODFH �� 

)RUV\WK�'ULYH �� 6HWRQ�:D\ � 

(DYHUQ�3ODFH �� 6PLGG\�&RXUW � 

(OPEDQN�*DUGHQV �� 6RXWK�5RDG � 

*DV�6WUHHW � 6WDWLRQ�5RDG �� 

*UHHQ�:D\ �� 7KH�*OHEH �� 

*UHF]\OR�*DUGHQV �� 8QLRQ�3ODFH � 

*UH\KRXQG�'ULYH �� 8UTXKDUW�5RDG �� 

+RZH�3ODFH �� :HEVWHU�&RXUW � 

+RZH�9LHZ �� :HEVWHU�&RXUW�5RDG � 

-DPHV�6WUHHW � :HVWEDQN�+RPH � 

.HLO�%UDH � :HVWEDQN�3DUN �� 

.LQJ�6WUHHW � :HVWHQG�*DUGHQV �� 

.LUN�%UDH � :\YHULH�&RXUW �� 

.LUN�6WUHHW � 'DYLRW��9LOODJH�RQO\� �� 



 

�� 

$W�0HOGUXP�DQG�%RXUWLH�ZH�KDYH�DQ�
H[FLWLQJ�DGYHQWXUH�XQGHUZD\��D�&RPPXQLW\�
&RQQHFW�&DIp��$�FDIp�UXQ�MRLQWO\�ZLWK�WKH�
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6DWXUGD\�D�PRQWK�WKH�FKXUFK�ZLOO�UXQ�WKH�
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DQRWKHU�6DWXUGD\�RI�WKH�PRQWK��ZH�ZLOO�
LQYLWH�ORFDO�FKDULWLHV�JURXSV�RUJDQLVDWLRQV�WR�
UXQ�WKH�FDIp�DV�D�IXQGUDLVHU��<RXU�FKDULW\�
ZLOO�EH�DEOH�WR�µUXQ¶�WKH�FDIp��VHUYH�
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LQWHUHVWLQJ�WDON�ZKLFK�ZDV�HQMR\HG�E\�DOO� 

 

7KH�*XLOG 


