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��3DULVK�RI�1HZFDVWOH�DQG�1HZWRZQPRXQWNHQQHG\ 

ZLWK�&DODU\ 



)URP�WKH�5HFWRU 
 

'HDU�IULHQGV� 
 
,�KRSH�\RX�DUH�DOO�NHHSLQJ�ZHOO�DQG�HQMR\LQJ�WKH�6XPPHU��,�FDQQRW�
EHOLHYH�ZH�DUH�DOUHDG\�LQ�$XJXVW��7KH\�VD\�WLPH�IOLHV�ZKHQ�\RX�DUH�
KDYLQJ�IXQ�DQG�,�PXVW�DGPLW�WKDW�,�UHDOO\�HQMR\HG�RXU�SDULVK�DFWLYLWLHV�LQ�
-XQH�DQG�-XO\��2XU�µ*R�WKH�'LVWDQFH¶�LQ�-XQH�ZDV�JUHDW�IXQ��,�UHDOO\�
HQMR\HG�ZDONLQJ�WKH�SDULVK�ERXQGDULHV��QRZ�WKDW�WKH�EOLVWHUV�DUH�JRQH���
DQG�LW�ZDV�IDQWDVWLF�VHHLQJ�VR�PDQ\�SHRSOH�WDNH�SDUW��:H�UDLVHG�RYHU�
¼�����ZKLFK�ZLOO�EH�GLYLGHG�EHWZHHQ�WKH�SDULVKHV�DQG�WKH�$O�$KOL�
KRVSLWDO�LQ�*D]D��:HOO�GRQH�HYHU\ERG\� 
 
6DWXUGD\�-XO\���WK�VDZ�RXU�2SHQ�*DUGHQ�7UDLO��ZLWK�VL[�ORFDWLRQV�WR�
YLVLW�LQ�EHDXWLIXO�VXQVKLQH��$�KXJH�WKDQN�\RX�WR�&DUROLQH��5DOSK��
6KHLOD��$QQ��-RKQ��0DUN��-DFNLH��+XZ��-HDQ�DQG�%ULDQ�IRU�DOORZLQJ�XV�
DOO�WR�H[SORUH�\RXU�IDQWDVWLF�JDUGHQV�DQG�DOORWPHQWV��$�IDQWDVWLF�VXP�RI�
¼�����ZDV�UDLVHG�IRU�WKH�SDULVK��:HOO�GRQH�HYHU\RQH��SDUWLFXODUO\�D�
KXJH�WKDQN�\RX�WR�&DUROLQH��,�ZRXOG�OLNH�WR�H[SUHVV�P\�WKDQNV�DOVR�WR�
.DUHQ�DQG�WR�WKH�PHPEHUV�RI�WKH�IXQGUDLVLQJ�FRPPLWWHH�IRU�DOO�WKHLU�
ZRUN�DQG�FUHDWLYLW\�LQ�PDNLQJ�RXU�VXPPHU�SDULVK�HYHQWV�VXFK�D�
VXFFHVV��$OVR�ZHOO�GRQH�WR�-HDQ�ZKR��WKURXJK�KHU�SODQW�VDOH�LQ�KHU�
JDUGHQ��UDLVHG�¼�������IRU�)LHOGV�RI�/LIH�� 
 
$OO�WKHVH�EHDXWLIXO�JDUGHQV�PDNH�WKH�5HFWRU\�ORRN�D�ELW�EDUH��,�ZLOO�
KDYH�WR�UHFRQQHFW�ZLWK�P\�SDVW�NQRZOHGJH�DQG�VWHS�XS�WR�WKH�
FKDOOHQJH��3RRU�)LRQD�PDUULHG�D�KRUWLFXOWXULVW��QRW�D�FOHUJ\PDQ��VR�
SHUKDSV�DIWHU�DOO�WKHVH�\HDUV�VKH�ILQDOO\�GHVHUYHV�D�JDUGHQ�� 
 
7KH�VXPPHU�LV�QRW�RYHU�DQG�ZH�VWLOO�KDYH�D�ORW�WR�ORRN�IRUZDUG�WR��$W�
WKH�HQG�RI�WKH�PRQWK�ZH�ZLOO�KRSHIXOO\�EH�KDYLQJ�D�SDULVK�JHW�WRJHWKHU��
DQ�RSSRUWXQLW\�WR�FRPH�WRJHWKHU�IRU�D�PHDO�RXWVLGH��ZHDWKHU�DQG�FRYLG�
SHUPLWWLQJ��$V�ZH�PRYH�LQWR�6HSWHPEHU��KRSHIXOO\�UHVWULFWLRQV�ZLOO�
FRQWLQXH�WR�RSHQ�XS��)RU�H[DPSOH�,�KRSH�WR�VHH�D�UHWXUQ�WR�6XQGD\�
VFKRRO��\RXWK�FOXE��SUD\HU�JURXSV��FRQILUPDWLRQ�FODVVHV��FRIIHH�DQG�
OXQFKHV�LQ�WKH�SDULVK�FHQWUH�DPRQJVW�PDQ\�RWKHU�WKLQJV��WKLQJV�WKDW�
KDYH�EHHQ�DEVHQW�IRU�WKH�ODVW�\HDU�RU�VR�� 
 
7DNH�FDUH��*RG�EOHVV�DQG�HQMR\�WKH�UHVW�RI�\RXU�VXPPHU� 
 

5RVV� 



 

3DULVK�&HQWUH�*URXQGV 
6DWXUGD\���WK�$XJXVW 

�SP�WLO�ODWH 
 

)DEXORXV�IRRG�DQG�GULQN 
(DWLQJ�DW��SP 
&KLOGUHQ·V�IXQ 

 

½���SHU�DGXOW 
&KLOGUHQ�IUHH 

7LFNHWV�IURP�WKH�3DULVK�2IILFH 
RU�SKRQH�.DUHQ����-������� 

 

,Q�DLG�RI�3DULVK�RI�1HZFDVWOH 
�	�1HZWRZQPRXQWNHQQHG\ 

 

:HDWKHU�DQG�&RYLG-���UHVWULFWLRQV�DOORZLQJ 
 



 

681'$<�&/8%�,1�1(:&$67/( 
 

:RXOG�\RX�OLNH�WR�EH�LQYROYHG�LQ�
WHDFKLQJ�WKH�FKLOGUHQ�LQ�RXU�SDULVK�

DERXW�WKH�&KULVWLDQ�IDLWK" 
$QG�LQ�KHOSLQJ�WKHP�EHFRPH�SDUW� 

RI�RXU�FKXUFK�FRPPXQLW\" 
,I�\RX�FDQ�VSDUH�RQH�RU�WZR�6XQGD\V�SHU�PRQWK 

SOHDVH�FRQWDFW�5HY�5RVV�DW����-������� 

 

&21),50$7,21����� 
 

,I�\RX��RU�VRPHRQH�\RX�NQRZ��ZRXOG� 

OLNH�WR�EH�FRQILUPHG�LQ�6SULQJ������ 

SOHDVH�JLYH�\RXU�QDPH�WR� 

5HY�5RVV�����-������� 

&ODVVHV�EHJLQ�LQ�2FWREHU����� 

 
3$5(176�$1'�72''/(56�*5283 

 
'R�\RX�KDYH�D�WRGGOHU�DQG� 

ZRXOG�OLNH�WR�VHH�WKH� 
3DUHQW�DQG�7RGGOHU�*URXS� 
XS�DQG�UXQQLQJ�DJDLQ" 

*LYH�\RXU�QDPH�WR�.DUHQ�LQ�WKH�
RIILFH�DQG�ZH¶OO�DVVHVV� 

LI��WKHUH�DUH�HQRXJK�WRGGOHUV�RXW�
WKHUH�WR�PDNH�LW�YLDEOH� 



 

��5RVV�ZLOO�EH�SXWWLQJ�KLV�IHHW�XS�IRU�D� 
��FRXSOH�RI�ZHHNV�IURP���WK�WR���WK� 
��$XJXVW�LQFOXVLYH� 
��,I�\RX�KDYH�DQ�HPHUJHQF\�RU�QHHG� 
��DVVLVWDQFH�LQ�DQ\�ZD\�GXULQJ�WKDW�WLPH� 
��SOHDVH�FRQWDFW�.DUHQ�DW����-�������� 
��(QMR\�WKH�EUHDN�5RVV� 

 

:H�DUH�KDSS\�DQG�SURXG�WR�VD\�WKDW�RQ�
D�UHFHQW�LQVSHFWLRQ�E\�7~VOD�RXU�ORYHO\�
OLWWOH�SOD\VFKRRO�ZDV�IRXQG�WR�EH�IXOO\�
FRPSOLDQW� 

/RRNLQJ�IRUZDUG�WR�VHHLQJ�DOO�RXU� 
��FKLOGUHQ��ERWK�QHZ�SXSLOV�DQG�ROG�KDQGV��EDFN�IRU�WKH�QHZ�WHUP�� 
��RQ�0RQGD\���WK�$XJXVW� 
 

��3OHDVH�EH�DGYLVHG�WKDW�ZH�DUH�IXOO\�ERRNHG�IRU�������� 

��:H�KDYH�VRPH�VSDFHV�IRU���������� 

 

��6W�0DWWKHZ¶V�&KXUFK 

6W�0DWWKHZ¶V�UHPDLQV�FORVHG�IRU�VHUYLFHV�
GXH�WR�VWUXFWXUDO�SUREOHPV�ZKLFK�PDNH�LW�
XQVDIH�WR�DOORZ�WKH�SXEOLF�LQVLGH� 

$�FRQVHUYDWLRQ�DUFKLWHFW�KDV�EHHQ�HQJDJHG�
WR�DVVHVV�WKH�GDPDJH�DQG�DGYLVH�RQ�ZRUNV�
QHHGHG���(FFOHVLDVWLFDO�,QVXUDQFH�KDV�DOVR�
EHHQ�LQYROYHG�LQ�WKH�SURFHVV� 

7KLV�SURMHFW�ZLOO�WDNH�VRPH�WLPH�WR�FRPSOHWH�EXW�WKH�6HOHFW�9HVWU\�LV�
IXOO\�FRPPLWWHG�WR�VHHLQJ�WKH�FKXUFK�VDIH�DQG�RSHQ�IRU�ZRUVKLS�DJDLQ� 



*DUGHQ�7UDLO����� 
0DQ\�WKDQNV�WR�RXU�ZRQGHUIXO�JDUGHQHUV�ZKR�RSHQHG�WKHLU�

JDUGHQV�WR�WKH�SXEOLF�LQ�DLG�RI�WKH�3DULVK��DQG�WR�WKH�
KRUGHV�RI�SHRSOH�ZKR�YLVLWHG�RQ�D�EHDXWLIXO�GD\� 

¼�����ZDV�UDLVHG���$�ZRQGHUIXO�UHVXOW� 



 
 

0XVLF�LQ�&DODU\ 
 

7KH�ILUVW�FRQFHUW�UHFRUGHG�LQ�&DODU\�KDV�
EHHQ�ODXQFKHG�RQ�<RX7XEH��,W�LV�DYDLODEOH�
IURP�:HGQHVGD\����-XO\��%LOO\�2¶%ULHQ�
�SLDQR��LV�SHUIRUPLQJ�%UDKPV���,QWHUPH]]L�
2S�������&KRSLQ¶V�6RQDWD�LQ�%�PLQRU�2S����
	�6FDUODWWL¶V�6RQDWD�LQ�$�PDMRU�.�����
7KHUH�LV�QR�WLFNHW�FKDUJH�EXW�GRQDWLRQV�IRU�
IXWXUH�HYHQWV�DUH�DFFHSWHG��,I�DQ\RQH�ZRXOG�
OLNH�WKH�OLQN�WR�WKLV�FRQFHUW��SOHDVH�HPDLO�
GHUHNQHLOVRQ#HLUFRP�QHW��0RUH�RI�WKH�
UHFRUGHG�FRQFHUWV�ZLOO�EH�FRPLQJ�DYDLODEOH�
RQ�OLQH�RYHU�WKH�QH[W�IHZ�PRQWKV� 
  
&KXUFK 
 

$�VWHS�WRZDUGV�WR�QRUPDOLW\��RQ�6XQGD\����-XO\��D�JORULRXV�VXQQ\�GD\��
SDULVKLRQHUV�HQMR\HG�WKH�ILUVW�DIWHU�FKXUFK�FXSSD��ZKLOH�DGKHULQJ�WR�
*RYHUQPHQW�JXLGHOLQHV� 
  
6XQGD\�6FKRRO 
 

7KH�&DODU\�6XQGD\�6FKRRO�ZLOO�UHFRPPHQFH�IURP�6XQGD\���$XJXVW��
+RSHIXOO\�WKH�ZHDWKHU�ZLOO�EH�ILQH�DQG�ZH�FDQ�EH�RXWVLGH�EXW��LI�QRW��LW�
ZLOO�WDNH�SODFH�DW�WKH�EDFN�RI�WKH�FKXUFK�URRP� 
  
+DUYHVW�)HVWLYDO�DQG�$UW�([KLELWLRQ 
 

%\�2FWREHU��ZH�KRSH�WR�EH�DEOH�WR�KDYH�D�
SK\VLFDO
�+DUYHVW�)HVWLYDO�
ZHHNHQG�LQFOXGLQJ�DQ�$UW�([KLELWLRQ��:H�VXVSHFW�WKHUH�PD\�VWLOO�EH�
UHVWULFWLRQV�LQ�SODFH�VR�LW�PD\�EH�D�K\EULG�HYHQW��0RUH�GHWDLOV�ZLOO�EH�
DYDLODEOH�QHDUHU�WKH�WLPH� 



%DFN-WR-6FKRRO�&ROOHFWLRQ�'ULYH�-�
(YHU\�&KLOG�LV�<RXU�&KLOG��3OHDVH�KHOS� 
 
 

 )RU�WKH�VHFRQG�\HDU��ZH�DUH�VXSSRUWLQJ�WKH�(YHU\�&KLOG�LV�<RXU�&KLOG
V�
%DFN-WR-6FKRRO�GULYH��)DPLOLHV�LQ�GLUHFW�SURYLVLRQ�FDQ�IDFH�VLJQLILFDQW�
FKDOOHQJHV�DW�EDFN-WR-VFKRRO�WLPH�LQ�EHLQJ�DEOH�WR�DIIRUG�XQLIRUPV��
ERRNV��DQG�RWKHU�VXSSOLHV�QHHGHG�IRU�WKH�QHZ�VFKRRO�\HDU� 
 

'RQDWLRQV�LQ�WKH�IRUP�RI�JLIW�FDUGV�LQ�¼���GHQRPLQDWLRQV�IURP�WKH�
IROORZLQJ�DUH�UHTXHVWHG� 

· KŶĞϰ�ůů 
· �ƵŶŶĞƐ 
· dĞƐĐŽ 
· �ĂƐŽŶƐ 
· EĂƟŽŶĂů��ŽŽŬ�dŽŬĞŶ 
 
(VVHQWLDO�,QIRUPDWLRQ 
 

*LIW�FDUGV�FDQ�EH�GURSSHG�RII�DW�RXU�6XQGD\�PRUQLQJ�(XFKDULVW�LQ�&KULVW�
&KXUFK�&DWKHGUDO�RQ���DQG����$XJXVW��DQG�DW�RXU�:HOFRPH�'HVN�GXULQJ�
QRUPDO�RSHQLQJ�KRXUV���0RQGD\-6DWXUGD\���DP-�SP��DQG�6XQGD\��SP-
�SP���IURP��-���$XJXVW� 
)RU�PRUH�LQIRUPDWLRQ� KWWSV���HYHU\FKLOGLUHODQG�RUJ�EDFN-�-VFKRRO� 



:KDW�WR�ORRN�RXW�IRU�LQ�$XJXVW 
 
+RXVH�0DUWLQ 

 7KH�KRXVH�PDUWLQ�
SUHIHUV�WR�EXLOG�LWV�QHVW�IURP�PXG�RQ�PDQ-
PDGH�VWUXFWXUHV�OLNH�KRXVHV��$�UHODWLYH�RI�
WKH�VZDOORZ��KRXVH�PDUWLQV�KDYH�WKH�
GLVWLQFWLYH�IRUNHG�WDLO��WKRXJK�WKHLUV�LV�
VOLJKWO\�VKDOORZHU�WKDQ�WKH�GHHS�9�RI�D�
VZDOORZ¶V�WDLO��7KH�PRVW�QRWLFHDEOH�
FKDUDFWHULVWLFV�RI�WKH�KRXVH�PDUWLQ�DUH�WKH�

ZKLWH�IHDWKHUV�ZKLFK�JURZ�RQ�WKHLU�OHJV�DQG�WRHV��JLYLQJ�WKHP�IOXII\�
WURXVHUV�ZKLFK�PDNH�WKHP�HDV\�WR�VSRW�ZKHQ�UHVWLQJ�RQ�EXLOGLQJV�RU�
EUDQFKHV� 

3DLQWHG�/DG\ 
3DLQWHG�/DG\�EXWWHUIOLHV�PDNH�DQ�
LQFUHGLEOH�MRXUQH\�WR�UHDFK�,UHODQG��
6WDUWLQJ�LQ�QRUWKHUQ�$IULFD��WKHVH�EHDXWLIXO�
EXJV�IO\�WKURXJK�6SDLQ�DQG�)UDQFH�EHIRUH�
ODQGLQJ�RQ�RXU�VKRUHV�GXULQJ�WKH�VXPPHU��
)RU�WKH�EHVW�FKDQFH�RI�VSRWWLQJ�WKHP��SODQW�
UHG�YDOHULDQV�LQ�WKH�JDUGHQ��3DLQWHG�ODGLHV�

GULQN�WKH�QHFWDU�IURP�WKHVH�IORZHUV�DQG�RIWHQ�OLNH�WR�OD\�WKHLU�HJJV�RQ�
WKH�VWHPV�RI�WKH�SODQW��PHDQLQJ�VRPH�OXFN\�JDUGHQHUV�PD\�VHH�
PRUH�WKDQ�RQH�JHQHUDWLRQ�LQ�D�VXPPHU� 
 

'UDJRQIO\ 
:KLOH�DGXOW�GUDJRQIOLHV�HPHUJH�WKURXJKRXW�
WKH�VXPPHU��WKH�KLJKHVW�VSHFLHV�GLYHUVLW\�
LV�XVXDOO\�UHFRUGHG�LQ�-XO\�DQG�$XJXVW��
PDNLQJ�WKLV�SDUW�RI�WKH�VXPPHU�WKH�EHVW�
WLPH�WR�VHH�DV�PDQ\�EHDXWLIXO�NLQGV�DV�
SRVVLEOH��7KH�EHVW�SODFH�WR�VSRW�WKHP�LV�
DQ\ZKHUH�QHDU�ZDWHU�ZKLFK�LVQ¶W�WRR�GLUW\���

'UDJRQIOLHV�DUH�PRVW�DFWLYH�RQ�ZDUP��VXQQ\�GD\V���'UDJRQIOLHV�DQG�
WKHLU�FORVH�UHODWLYHV��GDPVHOIOLHV��DUH�RIWHQ�RXW�DW�WKH�VDPH�WLPH�DQG�
DUH�VRPHWLPHV�GLIILFXOW�WR�WHOO�DSDUW��7KH�EHVW�ZD\�WR�GLVWLQJXLVK�WKHP�
LV�ZKHQ�WKH\¶UH�UHVWLQJ��DV�GDPVHOIOLHV�VLW�ZLWK�WKHLU�ZLQJV�FORVHG�
ZKLOH�GUDJRQIOLHV�UHVW�ZLWK�WKHLU�ZLQJV�VSUHDG�RXW� 
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6XQGD\ 
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��WK�DIWHU�
7ULQLW\ 

 
&DODU\ 

 
1HZFDVWOH 
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��WK�DIWHU�
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&DODU\ 
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