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'HDU�)ULHQGV 
 
$UH�ZH�QHDUO\�WKHUH�\HW"�DUH�ZH�QHDUO\�WKHUH�\HW"�$�IDPLOLDU�TXHVWLRQ�WR�
PDQ\�SDUHQWV��:HOO�ZH�DUH�HQWHULQJ�DQRWKHU�FKDSWHU�DORQJ�WKH�URDG�RI�
WKH�SDQGHPLF�YLUXV�ZKLFK�KDV�DIIHFWHG�YLUWXDOO\�HYHU\�DVSHFW�RI�RXU�
H[LVWHQFH�DV�KXPDQ�EHLQJV��:H�DUH�SUHSDULQJ�WR�UHWXUQ�WR�RXU�FKXUFK�
EXLOGLQJV�ZKHUH�ZH�ZLOO�HQJDJH�ZLWK�DQG�HQFRXQWHU�D�PRGLILHG�ZD\�RI�
SDUWLFLSDWLQJ�LQ�ZRUVKLS�IURP�WKDW�WR�ZKLFK�ZH�ZHUH�DFFXVWRPHG�� 
 
,W�KDV�RIWHQ�EHHQ�VDLG�–�WKDW�GRLQJ�WKLQJV�LQ�WKH�ZD\�RU�PDQQHU�LQ�ZKLFK�
WKH\�KDYH�DOZD\V�EHHQ�GRQH�–�LV�LQ�UHDO�WHUPV�DFWXDOO\�PRYLQJ�
EDFNZDUGV��7KDW�LV�QRW�LQ�DQ\�ZD\�WR�VD\�WKDW�WKH�µQHZ�µ�PHDVXUHV�
EHLQJ�SXW�LQ�SODFH�WR�HQVXUH�DOO�RXU�VDIHW\��DV�ZH�UHWXUQ�WR�ZRUVKLS�LQ�
RXU�FKXUFK�EXLOGLQJV��DUH�LQ�DQ\�ZD\�SHUPDQHQW�RU�LQWHQGHG�WR�EH�WKH�
µQHZ�QRUP¶���6XFK�PHDVXUHV�ZLOO�KRSHIXOO\�EH�UHODWLYHO\�VKRUW�OLYHG��
+RZ�µORQJ¶�RU�µVKRUW¶�WKLV�SHULRG�ZLOO�EH�–�QR�RQH�NQRZV��� 
 
:H�ORRN�IRUZDUG�WR�ZHOFRPLQJ�DV�PDQ\�DV�LV�SRVVLEOH�–�+HDOWK�DQG�
*RYHUQPHQW�UHJXODWLRQV�DOORZLQJ-�WR�RXU�FRQWLQXLQJ�ZRUVKLS��)XUWKHU�
LQIRUPDWLRQ�RI�VHUYLFHV�WKURXJKRXW�WKH�FRPLQJ�PRQWK�DUH�FRQWDLQHG�
HOVHZKHUH�LQ�3,16� 
 
$V�ZLWK�VR�PDQ\�IDFHWV�RI�RXU�OLYHV�–�WKHUH�LV�RIWHQ�WKH�XQIRUHVHHQ�
FRQVHTXHQFH��2QH�VXFK�XQIRUHVHHQ�FRQVHTXHQFH�RI�KDYLQJ�KDG�WR�WKLQN�
RI�DOWHUQDWLYH�PHDQV�RI�UHDFKLQJ�RXW�WR�SDULVKLRQHUV�GXULQJ�WKH�
µ/RFNGRZQ¶��KDV�EHHQ�RXU�µRQOLQH¶�VHUYLFHV��%\�EHLQJ�RQOLQH�–�ZH�KDYH�
XQNQRZLQJO\�EHHQ�µVHHQ�DQG�KHDUG¶�E\�YLHZHUV�ERWK�QHDU�DQG�IDU�ZKR�
DUH�QRW�PHPEHUV�RI�WKH�SDULVK��µ2XWUHDFK¶�LQ�D�YHU\�UHDO�VHQVH� 
 
$VLGH�IURP�YLHZHUV�DQG�IROORZHUV�RI�RXU�ZRUVKLS�DV�IDU�DILHOG�DV�
&RQQDXJKW-�RXU�IDUWKHVW�YLHZHU�NQRZQ�WR�GDWH�LV�EDVHG�LQ�$QNDUD�LQ�
7XUNH\��<HV��ZH�KDYH�UHDFKHG�WKH�$QJOLFDQ�&KXUFK�RI�6W�1LFRODV�LQ�
$QNDUD�ZKLFK�LV�LQ�WKH�$QJOLFDQ�'LRFHVH�RI�(XURSH��7KH�&KDSODLQ�RI�
WKLV�FKXUFK�LV�WKH�5HYG��3DWULFN�,UZLQ�ZKR�KDV�VRPH�DPD]LQJ�
FRQQHFWLRQV�ZLWK�6W�0DWWKHZV�LQ�1HZFDVWOH��+LV�*UHDW�*UDQGIDWKHU-�
5HYG��+HQU\�,UZLQ�ZDV�LQFXPEHQW�LQ�WKH�SDULVK�IRU�PDQ\�\HDUV��KLV�
*UDQGIDWKHU�(GPXQG�ZHQW�DV�D�PLVVLRQDU\�WR�6RXWK�$IULFD�DQG�KLV�
JUDQGXQFOHV�ZHQW�WR�&DQDGD�DQG�WKH�:HVW�,QGLHV��3DWULFN�KLPVHOI�PD\�
OLNHO\�EH�NQRZQ�WR�PDQ\�RI�\RX�ZKHUHE\�KH�KDV�KLPVHOI�OHDG�ZRUVKLS�
LQ�WKH�SDULVK�LQ�WKH�����¶V��� 
 
 



 

,W�LV�ZLWK�JUHDW�MR\�WKDW�,�SDVV�RQ�JUHHWLQJV�IURP�WKH�FRQJUHJDWLRQ�RI�6W�
1LFRODV�WR�ZKLFK�,�KDYH�LQ�WXUQ�H[WHQGHG�RXU�JUHHWLQJV�DV�ZH�HDFK�SUD\�
IRU�HDFK�RWKHU�� 
 
5HWXUQLQJ�WR�RXU�FKXUFK�EXLOGLQJV�RYHU�WKH�QH[W�QXPEHU�RI�ZHHNV��ZLOO�
IRU�VRPH�RI�XV��DQG�YHU\�PXFK�WKH�FOHUJ\��UHTXLUH�PDQ\�GLIIHULQJ�VNLOOV��
1DYLJDWLRQ�EHLQJ�WR�WKH�IRUHIURQW��1DYLJDWLQJ�QHZ�UHJXODWLRQV��
UHTXLUHPHQWV�DQG�UHFRPPHQGDWLRQV�ZLOO�OLNHO\�UHTXLUH�VNLOOV�DNLQ�WR�
EHLQJ�D�JRQGROLHU�DQG�LQGHHG�KRZ�PDQ\�RI�XV�–�P\VHOI�LQFOXGHG�ZRXOG�
HQMR\�EHLQJ�D�JRQGROLHU�DW�WKLV�WLPH��� 
 
:KDWHYHU�WKH�ZHHNV�DQG�PRQWKV�DKHDG�PD\�KROG�IRU�XV�DOO-�LW�ZLOO�
LQGHHG�EH�DQRWKHU�FKDSWHU�LQ�WKH�OLIH�RI�WKH�µFKXUFK¶��7KH�HDUO\�µFKXUFK¶�
ZDV�YHU\�GLIIHUHQW�WR�ZKDW�ZH�FRQVLGHU�WR�EH�QRUPDO�RU�WKH�RQO\�ZD\�RI�
µGRLQJ¶�FKXUFK��3HUKDSV������ZLOO�EH�UHPHPEHUHG��IURP�DQ�
HFFOHVLDVWLFDO�SHUVSHFWLYH��DV�EHLQJ�WKH�FRPPHQFHPHQW�RI�D�GHFDGH�WKDW�
VDZ�µUHQHZDO¶�LQ�D�ZKROH�QHZ�ZD\��7KH�GHFDGH�WKDW�UHLQYHQWHG�µFKXUFK¶�
DQG�JUDVSHG�WKH�FKDOOHQJH�DV�SUHVHQWHG�UDWKHU�WKDQ�EHPRDQLQJ�DQ�
RSSRUWXQLW\�EHLQJ�ORVW���0D\EH�ZH�ZLOO�ZLWQHVV�µEHLQJ¶�FKXUFK�UDWKHU�
WKDQ�µGRLQJ¶�FKXUFK� 
 
6WDWLVWLFLDQV�ZLOO�OLNHO\�ZLWKLQ�PRQWKV�EH�DEOH�WR�LQIRUP�XV�RI�WKH�IDFW�
WKDW�µWKH�FKXUFK¶�KDV��E\�DFFLGHQW�SHUKDSV�PRUH�VR�WKDQ�E\�GHVLJQ��
IRXQG�D�ZD\�WR�UHDFK�RXW�WR�PDQ\�PDQ\�SHRSOH�ZKR�ZRXOG�QRW�KDYH�
FRQVLGHUHG�WKHPVHOYHV�WR�EH�UHJXODU�ZRUVKLSSHUV��WKURXJK�LQQRYDWLYH�
µRQOLQH¶�VHUYLFHV�� 
 
+DQG�ZDVKLQJ�DQG�6RFLDO�'LVWDQFLQJ�ZLOO�EH�QHZ�DQG�\HV�-�OHW¶V�DGPLW�
LW�–�VWUDQJH�WR�SUREDEO\�DOO�RI�XV�IURP�D�µZRUVKLS�SHUVSHFWLYH¶��%XW�WKHQ�
MXVW���VKRUW�PRQWKV�DJR�KRZ�PDQ\�RI�XV�ZRXOG�KDYH�VLJQHG�XS�WR�
µRQOLQH�ZRUVKLS¶�DV�EHLQJ�DQ\ZD\�µQRUPDO¶�\HW�DORQH�DQ�DFFHSWDEOH�
DOWHUQDWLYH�WR�WKH�FRPIRUW�RI�RXU�UHYHUHG�IUHH]LQJ�FROG�VWRQH�EXLOGLQJV�� 
 
,�HDJHUO\�ORRN�IRUZDUG�WR�PHHWLQJ�ZLWK�DV�PDQ\�RI�\RX�DV�LV�SRVVLEOH�
RYHU�WKH�FRPLQJ�ZHHNV��DV�ZH�MRXUQH\�DQG�QDYLJDWH�WRJHWKHU�WKH�HDUO\�
VWDJHV�RI�µEHLQJ¶�FKXUFK�LQ�FKXUFK�� 
 
:KLOVW�GLIILFXOWLHV�YHU\�PXFK�DERXQG�IRU�VR�PDQ\�LQ�DOO�ZDONV�RI�OLIH-�,�
SUD\�WKDW�HDFK�RQH�PD\�ILQG�HYHQ�D�IHZ�KRXUV�GXULQJ�WKH�FRPLQJ� 



PRQWKV�–�WR�WDNH�D�EUHDWK�DQG�LI�SRVVLEOH�UHOD[�DQG�HQMR\��VRPHWKLQJ�RI�
VXPPHU� 
 
&RQWLQXHG�WKDQNV�WR�DOO�RXU�µ)URQW�OLQH�:RUNHUV¶��<RX�DUH�QRW�IRUJRWWHQ� 
 
5HYG��1LDOO�6WUDWIRUG 

 
9LVLW�E\�$UFKELVKRS�0LFKDHO�-DFNVRQ� 

WR�6W�0DWWKHZ¶V�&KXUFK 
 
:H�ZHUH�DEVROXWHO\�GHOLJKWHG�WR�KRVW�7KH�0RVW�5HYHUHQG�'U��0LFKDHO�
-DFNVRQ�DQG�WKH�9HQHUDEOH�1HDO�2¶5DZ�LQ�6W�0DWWKHZ¶V�IRU�D�UHFRUGHG�
VHUYLFH�RI�+RO\�&RPPXQLRQ�IRU�WKH�ILUVW�6XQGD\�DIWHU�7ULQLW\�RQ����
-XQH��������7KH�$UFKELVKRS�KDG�H[SUHVVHG�KLV�GHHS�GHVLUH�WR�EH�DEOH�WR�
ZRUVKLS�ZLWK�XV�GXULQJ�WKLV�WLPH�DQG�ZDV�SDUWLFXODUO\�SOHDVHG�WR�KDYH�
EHHQ�DEOH�WR�IXOILO�WKLV�FRPPLWPHQW��:H�DUH�WUXO\�JUDWHIXO�WR�KLP�IRU�KLV�
ZLWQHVV�DQG�JXLGDQFH�GXULQJ�WKH�&RYLG����SDQGHPLF�DQG�IRU�PDNLQJ�
WLPH�WR�FHOHEUDWH�+RO\�&RPPXQLRQ�DPRQJVW�XV� 
 
8QIRUWXQDWHO\�WKH�QXPEHU�RI�FRQJUHJDQWV�ZKR�FRXOG�EH�SUHVHQW�ZDV�
UHVWULFWHG�GXH�WR�&RYLG����UHJXODWLRQV��:H�ZLVK�WR�H[SUHVV�RXU�WKDQNV�
WR�WKH�IROORZLQJ�LQGLYLGXDOV�ZKR�HQDEOHG�WKLV�VHUYLFH�WR�FRPH�WR�
IUXLWLRQ� 
 
1LFKRODV�DQG�5RELQ�IRU�WKH�UHFRUGLQJ�DQG�SUHVHQWDWLRQ�RI�WKLV�VHUYLFH��
$P\�IRU�UHDGLQJ��&DUROLQH�IRU�WKH SUD\HUV��6KHLOD�IRU�SOD\LQJ�WKH�RUJDQ��
-DQH�IRU SUHSDULQJ�WKH�&KXUFK��DQG�WR�.DUHQ�IRU�KHU�DVVLVWDQFH�LQ�
SUHSDULQJ�WKH�2UGHU�RI�6HUYLFH� 
 
:H�SUD\�IRU�FRQWLQXHG�JXLGDQFH�IRU�$UFKELVKRS�0LFKDHO�-DFNVRQ�DQG�
$UFKGHDFRQ�1HDO�2¶5DZ�DQG�WKDW�WKH\�DQG�WKHLU�IDPLOLHV�PD\�UHPDLQ�
LQ�JRRG�KHDOWK� 
 
5HYG��1LDOO�6WUDWIRUG 
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,W�ZLOO�EH�ORYHO\�WR�DWWHQG�FKXUFK�DJDLQ��EXW�WKLQJV�ZLOO�EH�D�OLWWOH�
GLIIHUHQW�LQ�RXU�µQHZ�QRUPDO¶���3OHDVH�EH�SDWLHQW�DQG�XQGHUVWDQG�
WKDW�DQ\�FKDQJHV�DUH�WR�SURWHFW�\RXU�KHDOWK�DQG�VDIHW\��DQG�DUH�
LQ�OLQH�ZLWK�FXUUHQW�KHDOWK�JXLGHOLQHV��WKH�*RYHUQPHQW�URDGPDS�
IRU�UHRSHQLQJ�VRFLHW\��DQG�SURWRFROV�IRU�UHWXUQ�WR�ZRUN���7KH�
'LRFHVH�KDV�LVVXHG�D�GRFXPHQW�ZLWK�D�FKHFNOLVW�IRU�SDULVKHV�WR�
IROORZ�ZKHQ�UHRSHQLQJ�FKXUFK�EXLOGLQJV�IRU�SXEOLF�ZRUVKLS�DQG�
WKHVH�DUH�EDVHOLQH�UHTXLUHPHQWV���2I�FRXUVH��DV�WKLQJV�FKDQJH�
RQ�DQ�RQJRLQJ�EDVLV���SURFHGXUHV�LQ�FKXUFK�PD\�FKDQJH�DOVR�DV�
ZH�QHJRWLDWH�RXW�RI�ORFNGRZQ� 
 
6R�ZKDW�ZLOO�JRLQJ�WR�FKXUFK�ORRN�OLNH" 
 
:KHQ�\RX�DUULYH�LQ�WKH�FKXUFK�JURXQGV�RU�SDUN�\RXU�FDU��ZH�DVN�
WKDW�\RX�VWD\���PHWUHV�DSDUW�IURP�WKRVH�ZKR�DUH�QRW�IURP�\RXU�
RZQ�KRXVHKROG� 
 
<RX�ZLOO�VHH�WKH�IDPLOLDU�VLJQV�DGYLVLQJ�RQ�KHDOWK�DQG�VDIHW\��DQG�
RQ�SK\VLFDO�GLVWDQFLQJ� 
 
:KHQ�\RX�HQWHU�FKXUFK�\RX�ZLOO�EH�UHTXLUHG�WR�XVH�KDQG�
VDQLWLVHU� 
 
<RX�ZLOO�DOVR�EH�DVNHG�WR�WDNH�D�GLVLQIHFWDQW�ZLSH�WR�FOHDQ�DQ\�
VXUIDFHV�\RX�PD\�FRPH�LQWR�FRQWDFW�ZLWK�LQ�\RXU�SHZ���7KLV�LV�DQ�
H[WUD�OD\HU�RI�K\JLHQH�DV�WKH�FKXUFK�ZLOO�KDYH�EHHQ�WKRURXJKO\�
FOHDQHG�EHIRUH�WKH�VHUYLFH� 
 
<RX�ZLOO�WKHQ�EH�LQYLWHG�WR�WDNH�D�VHUYLFH�VKHHW�-�DOO�SUD\HU�
ERRNV��K\PQ�ERRNV�DQG�ELEOHV�ZLOO�EH�UHPRYHG�IURP�WKH�
FKXUFKHV���<RX�DUH�DVNHG�QRW�WR�EULQJ�\RXU�RZQ�SUD\HU�ERRNV��
HWF�WR�FKXUFK���<RX�DUH�UHTXHVWHG�WR�EULQJ�\RXU�VHUYLFH�VKHHW�
KRPH�ZLWK�\RX� 



3HZV�ZLOO�EH�ILOOHG�LQ�RUGHU�IURP�WKH�IURQW�RI�WKH�FKXUFK��VR�\RX�
PD\�QRW�EH�DEOH�WR�VLW�LQ�\RXU�XVXDO�SHZ���'XH�WR�WKH�UHTXLUHPHQW�
IRU��P�GLVWDQFLQJ��WKHUH�ZLOO�EH�D�OLPLWHG�QXPEHU�RI�SHZV�
DYDLODEOH���7KLV�FRXOG�UHVXOW�LQ�VRPH�SHRSOH�QRW�JDLQLQJ�HQWUDQFH�
WR�WKH�FKXUFK�RQ�RFFDVLRQ� 
 
$WWHQGDQFH�ZLOO�EH�UHFRUGHG�WR�DLG�FRQWDFW�WUDFLQJ�VKRXOG�D�FDVH�
RI�&RYLG-���EH�FRQILUPHG��DQG�ZLOO�EH�FRPSOLDQW�ZLWK�*'35� 
 
:HDWKHU�SHUPLWWLQJ���WKH�FKXUFK�ZLOO�EH�YHQWLODWHG�E\�OHDYLQJ�
GRRUV�RSHQ�GXULQJ�WKH�VHUYLFH� 
 
7KHUH�ZLOO�EH�QR�XQQHFHVVDU\�PRYHPHQW�DURXQG�WKH�FKXUFK�
GXULQJ�WKH�VHUYLFH� 
 
7KHUH�ZLOO�EH�QR�VLQJLQJ���,�FDQ�KHDU�WKH�JDVS�� 
 
1R�FROOHFWLRQ�ZLOO�EH�WDNHQ���7KHUH�ZLOO�EH�D�UHWLULQJ�FROOHFWLRQ�RQ�
WKH�GD\��EXW�ZH�HQFRXUDJH�\RX�WR�VHW�XS�D�VWDQGLQJ�RUGHU�ZLWK�
\RXU�EDQN�LI�SRVVLEOH� 
 
$IWHU�WKH�VHUYLFH�WKH�FRQJUHJDWLRQ�ZLOO�OHDYH�E\�D�VHSDUDWH�H[LW�
GRRU��OHDYLQJ�LQ�RUGHU��SHZ�QHDUHVW�WKH�GRRU�ILUVW� 
 
3OHDVH�µ�OHDYH�QR�WUDFH¶�-�WDNH�HYHU\WKLQJ�ZLWK�\RX� 
 
7KHUH�ZLOO�EH�QR�KDQGVKDNHV�ZLWK�WKH�PLQLVWHU� 
 
7KHUH�ZLOO�EH�QR�WHD�FRIIHH�DIWHU�VHUYLFHV� 
 
3OHDVH�EH�DGYLVHG�WKDW�WKH�FXUUHQW�DGYLFH�IURP�6WDWH�KHDOWK�
DJHQFLHV�LV�WR�ZHDU�D�IDFH�FRYHULQJ�ZKHQ�LQ�DQ�HQFORVHG�VSDFH� 
 
7KRVH�ZKR�KDYH�FRPH�LQ�FRQWDFW�ZLWK�&29,'-����RU�ZKR�DUH�
IHHOLQJ�XQZHOO��VKRXOG�QRW�DWWHQG�IRU�WKHLU�RZQ�VDIHW\�DQG�WKH�
VDIHW\�RI�RWKHUV���,I�\RX�DUH�LQ�DQ�DW-ULVN�JURXS�\RX�VKRXOG�WKLQN�
FDUHIXOO\�EHIRUH�DWWHQGLQJ���6HUYLFHV�ZLOO�EH�UHFRUGHG�DQG�ZLOO�EH�
DYDLODEOH�RQ�VRFLDO�PHGLD�IRU�WKRVH�ZKR�FDQQRW�DWWHQG�FKXUFK� 



+L�HYHU\RQH� 
 

,W�VHHPV�D�ORQJ�WLPH�VLQFH�ZH�DOO�VDZ�HDFK�RWKHU�LQ�SHUVRQ��EXW�OLWWOH�E\�
OLWWOH�WKLQJV�DUH�HGJLQJ�WRZDUGV�µQRUPDOLW\¶���5HY�1LDOO�6WUDWIRUG�KDV�
PDGH�WKH�GHFLVLRQ�WR�UHVWDUW�VHUYLFHV�RQ�6XQGD\��WK�-XO\��ZLWK�VWULFW�
DGKHUHQFH�WR�DOO�JXLGHOLQHV�IURP�JRYHUQPHQW�DQG�KHDOWK�DJHQFLHV���,W�LV�
UHFRPPHQGHG�WKDW�WKHUH�VKRXOG�EH�VHSDUDWH�HQWUDQFHV�DQG�H[LWV�WR�
EXLOGLQJV��DQG��EHFDXVH�RI�WKLV��1LDOO�KDV�HOHFWHG�WR�KROG�VHUYLFHV�LQ�
&DODU\�DQG�1HZFDVWOH�WR�VWDUW�ZLWK�-�6W�0DWWKHZ¶V�KDV�RQO\�RQH�GRRU���
+RSHIXOO\�WKLV�ZLOO�EH�D�VKRUW�WHUP�SUREOHP�ZKLFK�FDQ�EH�UHVROYHG�DIWHU�
UHYLHZLQJ�KRZ�SURFHGXUHV�ZRUN�LQ�WKH�RWKHU�FKXUFKHV� 
 

/DVW�6XPPHU�ZH�ZHUH�OXFN\�HQRXJK�WR�KDYH�WKUHH�IXQGUDLVHUV�-�WKH�
&RORXU�5XQ�KHOG�LQ�1HZFDVWOH�9LOODJH��WKH�2SHQ�*DUGHQ�DW�&DUROLQH�
7LQGDO¶V�KRPH��DQG�WKH�6XPPHU�3DUW\�LQ�WKH�JURXQGV�RI�WKH�3DULVK�
&HQWUH���:KLOH�ZH�FDQ¶W�UXOH�RXW�D�IXQGUDLVHU�FRPSOHWHO\�WKLV�\HDU�ZH�
ZLOO�GHILQLWHO\�IHHO�WKH�SLQFK�ILQDQFLDOO\��VR�LI�\RX�FDQ�PDQDJH�WR�
VXSSRUW�WKH�3DULVK�WKH�GHWDLOV�DUH�EHORZ���0DQ\�WKDQNV�WR�DOO�WKRVH�ZKR�
KDYH�FRQWLQXHG�WR�JLYH�WR�WKH�3DULVK�YLD�EDQN�WUDQVIHU��HWF���<RX�KDYH�
HQDEOHG�WKH�3DULVK�WR�SD\�LWV�ELOOV�RYHU�WKH�ORFNGRZQ�SHULRG���0XFK�
DSSUHFLDWHG� 
 

$W�WKH�PRPHQW�WKH�LQWHQWLRQ�LV�WR�UHRSHQ�WKH�3DULVK�&HQWUH�LQ�PLG-
$XJXVW�VR�WKDW�ZH�FDQ�SUHSDUH�WKH�EXLOGLQJ�IRU�WKH�UHWXUQ�RI�SDULVK�
JURXSV��WHQDQWV��WKH�SOD\VFKRRO�DQG�WKH�DIWHUVFKRRO���7KLV�PHDQV�WKDW�
WKH�3DULVK�2IILFH�LV�QRW�RSHQ�RQ�DQ�RIILFLDO�EDVLV���+RZHYHU�,�DP�
ZRUNLQJ�IURP�KRPH�HDFK�GD\�VR�SOHDVH�GRQ¶W�KHVLWDWH�WR�FRQWDFW�PH���,�
DP�DOVR�KDSS\�WR�PHHW�ZLWK�DQ\RQH�LQ�WKH�&HQWUH�LI�UHTXHVWHG��VR�ORQJ�
DV�KHDOWK�JXLGHOLQHV�DUH�DGKHUHG�WR� 
 

,�KRSH�LW�ZRQ¶W�EH�WRR�ORQJ�XQWLO�ZH�FDQ�DJDLQ�KDYH�ZHHNO\�FRIIHH�
PRUQLQJV�DQG�PRQWKO\�OXQFKHV��QRW�WR�PHQWLRQ�RXWLQJV���:H�ZLOO�ILQG�D�
ZD\�WR�PDNH�LW�KDSSHQ���,Q�WKH�PHDQWLPH�HQMR\�WKH�6XPPHU�DQG�,¶OO�VHH�
\RX�LQ�FKXUFK� 
 

.DUHQ 

%DQN��$,%��&KXUFK�5G���*UH\VWRQHV 

$FFRXQW�1DPH��6HOHFW�9HVWU\�3DULVK�RI�1HZFDVWOH�	�1HZWRZQPRXQWNHQQHG\ 
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%,&���$,%.,(�' 



 

.HHSLQJ�LQ�7RXFK 
 

,I�\RX�NQRZ�RI�VRPHRQH�ZKR�ZRXOG�OLNH�WR�EH�DGGHG�WR�WKH�
ZKDWVDSS��WH[W�RU�HPDLO�JURXSV�ZKR�UHFHLYH�OLQNV�WR�WKH�
UHFRUGHG�FKXUFK�VHUYLFHV�HDFK�ZHHN��SOHDVH�OHW�PH�NQRZ� 
 

6LPLODUO\��LI�\RX�NQRZ�RI�VRPHRQH�ZKR�ZRXOG��OLNH�D�FRS\�
RI�3,16�WR�EH�GHOLYHUHG�RU�SRVWHG�WR�WKHP�JHW�LQ�FRQWDFW� 
 

.DUHQ 
 

7KDQNV 
 

$�ZRUG�RI�WKDQNV�WR�RXU�ORFDO�EXVLQHVVHV�ZKR�NHSW�XV�
JRLQJ�WKURXJK�WKH�ORFNGRZQ���2WKHUV�DUH�QRZ�UHRSHQLQJ�
DQG�ZRXOG�UHDOO\�DSSUHFLDWH�RXU�FXVWRP���6R�ZKHWKHU�LW¶V�
WKH�ORFDO�VKRS�ZKR�VWRFNHG�H[WUD�JRRGV�ZKHQ�ZH�FRXOGQ¶W�
WUDYHO��WKH�EXWFKHU�ZKR�ZDV�H[WUD�KHOSIXO��WKH�ORFDO�SXE��
WKH�ORFDO�KDLUGUHVVHU�RU�EHDXW\�VDORQ��WKH�ORFDO�KRWHO�ZKR�
VWD\HG�WUDGLQJ�ZLWK�WDNHDZD\�IRRG��WKH�SRVW�RIILFH��WKH�
SKDUPDFLHV��WKH�FRXQWU\�PDUNHW��RXU�VPDOO�VXSHUPDUNHWV��
DQG�PDQ\�PRUH�-�WKDQN�\RX� 
3OHDVH�VXSSRUW�ORFDO�EXVLQHVVHV�LQ�WKHVH�WRXJK�WLPHV� 

 

:HOFRPH�%DFN�9LGHR 
 

7KLV�YLGHR�LV�QRZ�DYDLODEOH�RQ�WKH�8QLWHG�'LRFHVHV�RI�
'XEOLQ�DQG�*OHQGDORXJK�<RX7XEH�&KDQQHO�KHUH��KWWSV���
\RXWX�EH�YF<\KZ)75.4��,W�LV�GHVLJQHG�WR�JLYH�SDULVKHV�
DXGLR�YLVXDO�VXSSRUW�LQ�SURYLGLQJ�
EDFN�WR�LQ-FKXUFK�
ZRUVKLS
�LQIRUPDWLRQ�WR�SDULVKLRQHUV�� 
 

%U\DQ�'REVRQ�JXLGHV�FKXUFK�JRHUV�WKURXJK�WKH�JHQHUDO�
VWHSV�WR�EH�REVHUYHG�WR�HQVXUH�VDIHW\�LQ�FKXUFKHV��+H�
QRWHV�WKDW�SDULVKLRQHUV�VKRXOG�DFTXDLQW�WKHPVHOYHV�ZLWK�
ZKDWHYHU�VSHFLILF�JXLGHOLQHV�DUH�SXW�LQ�SODFH�LQ�WKHLU�RZQ�
SDULVKHV�� 
 

7KH�YLGHR�LV�SURGXFHG�E\�*UHJ�)URPKROW]�DQG�KLV�WHDP� 



 
 
 

5HWXUQ�RI�6XQGD\�6HUYLFHV 
:LWK�WKH�LPPLQHQW�UHWXUQ�RI�6XQGD\�6HUYLFHV��ZRUN�KDV�EHHQ�GRQH�WR�
HQVXUH�WKDW�DOO�SDULVKLRQHUV�ZLOO�EH�FRPLQJ�EDFN�WR�D�VDIH�HQYLURQPHQW��
6WULQJHQW�JXLGHOLQHV�KDYH�EHHQ�SXW�LQ�SODFH�EDVHG�RQ�DOO�FXUUHQW�KHDOWK�
JXLGHOLQHV�LVVXHG�E\�WKH�*RYHUQPHQW��WKH�+6(�DQG�WKH�1DWLRQDO�3XEOLF�
+HDOWK�(PHUJHQF\�7HDP��1R�+\PQ�RU�3UD\HU�%RRNV�ZLOO�EH�XVHG�DQG�
WKHUH�ZLOO�EH�D�RQH�ZD\�V\VWHP�LQ�SODFH�IRU�HQWHULQJ�DQG�H[LWLQJ�WKH�
FKXUFK��6SHFLDO�SURFHGXUHV�ZLOO�EH�LQ�SODFH�IRU�IDPLOLHV�DQG�D�VHDWLQJ�
SODQ��WDNLQJ�LQWR�DFFRXQW�VRFLDO�GLVWDQFLQJ��KDV�EHHQ�SXW�LQ�SODFH��7KLV�
PD\�PHDQ�WKDW�\RX�ZLOO�QRW�EH�VLWWLQJ�LQ�\RXU�XVXDO�SHZV�EXW�WKLV�ZLOO�
EH�IRU�WKH�VDIHW\�RI�DOO�DWWHQGLQJ��)RU�WKRVH�ZKR�DUH�QRW�DEOH�WR�EH�
VHDWHG�LQ�WKH�FKXUFK��WKH\�ZLOO�EH�DFFRPPRGDWHG�LQ�WKH�&KXUFK�5RRP�
DQG�WKH�QHZ�VRXQG�V\VWHP�ZLOO�EH�LQ�RSHUDWLRQ��3OHDVH�IROORZ�DOO�
LQVWUXFWLRQV�JLYHQ�E\�WKH�XVKHUV�DQG��DW�WKH�EHJLQQLQJ�DQG�HQG�RI�WKH�
VHUYLFHV��SOHDVH�GR�QRW�FRQJUHJDWH�RQ�WKH�SDWKV�WR�WKH�&KXUFK�/DQH� 
 

:H�ZRXOG�OLNH�WR�WKDQN�ERWK�5HY�1LJHO�:DXJK�DQG�5HY�1LDOO�6WUDWIRUG�
IRU�WKH�RQOLQH�VHUYLFHV��$OVR�WKDQNV�DUH�GXH�WR�1LFKRODV��5RELQ�DQG�
$P\�IRU�WKHLU�WHFKQLFDO�ZRUN�DQG�UHDGLQJV��WR�WKH�$UFKELVKRS��
$UFKGHDFRQ�DQG�&DUROLQH�7LQGDO��WKH�RUJDQLVWV�–�&KDUORWWH�DQG�6KHLOD�
– �DOO�RI�WKH�UHDGHUV��'LDUPXLG�DQG�3HWHU�IRU�WKH�UHFRUGLQJV�DQG�DOO�RI�
WKH�RWKHU�SHRSOH�ZKR�KDYH�PDGH�WKH�VHUYLFHV�SRVVLEOH��,W�ZLOO�EH�JRRG�
WR�EH�EDFN�ZRUVKLSSLQJ�WRJHWKHU�EXW�ZKLOH�LW�ZLOO�QRW�EH�TXLWH�WKH�VDPH�
DV�ZH�KDYH�EHHQ�XVHG�WR��LW�LV�D�VWDUW�  
 

7KH�
:HOFRPH�%DFN
�YLGHR�LV�DYDLODEOH�RQ�WKH�8QLWHG�'LRFHVHV�RI�
'XEOLQ�DQG�*OHQGDORXJK�<RX7XEH�&KDQQHO��KWWSV���\RXWX�EH�
YF<\KZ)75.4�,W�LV�GHVLJQHG�WR�JLYH�SDULVKHV�DXGLR�YLVXDO�VXSSRUW�LQ�
SURYLGLQJ�
EDFN�WR�LQ-FKXUFK�ZRUVKLS
�LQIRUPDWLRQ�WR�SDULVKLRQHUV� 
 

$V�\RX�ZLOO�VHH�LW�LV�D�KLJK�TXDOLW\�SURGXFWLRQ�WKDQNV�WR�*UHJ�
)URPKRO]�DQG�KLV�WHDP��%U\DQ�'REVRQ�JXLGHV�FKXUFK�JRHUV�WKURXJK�
WKH�JHQHUDO�VWHSV�WR�EH�REVHUYHG�WR�HQVXUH�VDIHW\�LQ�FKXUFKHV��+H�QRWHV�
WKDW�SDULVKLRQHUV�VKRXOG�DFTXDLQW�WKHPVHOYHV�ZLWK�ZKDWHYHU�VSHFLILF�
JXLGHOLQHV�DUH�SXW�LQ�SODFH�LQ�WKHLU�RZQ�SDULVKHV� 
 
0DXUD�*UHJRU\ 
:H�ZRXOG�OLNH�WR�V\PSDWKLVH�ZLWK�'DLULQH��-RKQ��&KDUORWWH�DQG�=RH�
*UHJRU\�RQ�WKH�GHDWK�RI�-RKQ¶V�PRWKHU��0DXUD�DQG�DOVR�KLV�VLVWHU��
0DULH� 



 

 

*RRG�OXFN�LQ�WKH�IXWXUH�WR� 
6W�)UDQFLV¶�16�FODVV�RI����� 

 

+ROO\�&RVWHU 
-DFN�'DO\ 
-DFRE�)U\ 
.HUU\�*UD\ 

2OLYHU�+HUPDQ 
)LQQ�/XQG\ 

$PpOLH�0F$QGUHZ   
(PLO\�0F(OZDLQ 
&DUDJK�2
1HLOO 
&DWKHULQH�2
1HLOO 

*UDFH�5\DQ 
&RQRU�7KRUQWRQ 
/DXUD�:KLWH 

 
:LVKLQJ�\RX�HYHU\�VXFFHVV�LQ�\RXU�QHZ�VFKRROV 

 
+DYH�D�JUHDW�6XPPHU 

 
'RQ¶W�IRUJHW�WR�YLVLW� 



 



 
 
 

 
 

3OD\VFKRRO 
3DULVK�&HQWUH��&KXUFK�/DQH��1HZFDVWOH 

 
2SHQ��DP�WR������SP 

��GD\V�D�ZHHN 
)XOO-WLPH�DQG�3DUW-WLPH�SODFHV 

(&&(�DQG�QRQ-(&&( 
 

/RYHO\�UXUDO�VHWWLQJ 
ZLWKLQ�VLJKW�RI�WKH�FDVWOH 

 
%ULJKW�PRGHUQ�IDFLOLWLHV 

��RXWGRRU�VSDFHV 
�RQH�RQ�DUWLILFLDO�JUDVV�DQG 
RQH�ODUJH�QDWXUDO�SOD\�DUHD� 

+XJH�LQGRRU�KDOO 
 

0RQWHVVRUL 
6SRUW��6FLHQFH��*DUGHQLQJ��$UW 

,QWHUDFWLQJ�ZLWK�QDWXUH 
 

3KRQH�����-������� 
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6XQGD\ 
�WK 

�WK�6XQGD\�
DIWHU�7ULQLW\ 

&DODU\ 
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16 
 

16 

03 
 

03 

*HQHVLV������-���� 
��-������-�� 

5RPDQV�����-�� 
0DWW��������-������-�� 

 

6XQGD\ 
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�WK�6XQGD\�
DIWHU�7ULQLW\ 

&DODU\ 
 

1HZFDVWOH 
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03 

 

*HQHVLV������-�� 
5RPDQV�����-�� 

0DWW�������-�����-�� 

 

6XQGD\ 
��WK 

�WK�6XQGD\ 
DIWHU�7ULQLW\ 

&DODU\ 
 

1HZFDVWOH 

���� 
 

����� 

16 
 

16 

03 
 

03 

 

*HQHVLV������-�� 
5RPDQV������-�� 

0DWW�������-������-�� 

 

6XQGD\ 
��WK 

�WK�6XQGD\�
DIWHU�7ULQLW\ 

&DODU\ 
 

1HZFDVWOH 

���� 
 

����� 

16 
 

16 

03 
 

03 

 

*HQHVLV�����-�� 
5RPDQV�����-�� 

0DWW�������-������-�� 
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