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ZLWK�&DODU\ 



 
$�IHZ�ZRUGV�IURP�1LDOO� 
 
'HDU�)ULHQGV� 
 
6ORJDQV�DUH�SHUKDSV�VRPHWKLQJ�WKDW�RQH�HLWKHU�ORYHV�RU�ORDWKHV��
7KHUH�DUH�PDQ\�VORJDQV�RU�EDQQHU�KHDGOLQHV�WR�ZKLFK�,�UHODWH��
7KH�FXUUHQW�WLPHV�LQ�ZKLFK�ZH�DUH�OLYLQJ��ZLWK�WKH�DGYHQW�RI�
&RYLG����KDV�VHHQ�D�QXPEHU�RI�VORJDQV-�µ:H�DUH�LQ�WKLV�
WRJHWKHU¶�µ�&RPH�WRJHWKHU�DV�D�1DWLRQ�E\�VWD\LQJ�DSDUW¶�DQG��
µ7KLV�LVQ¶W�XV�-EXW�-�LW�LV�XV¶�WR�PHQWLRQ�EXW�D�IHZ� 
 
$V�D�1DWLRQ��ZH�KDYH�PDGH�DQG�FRQWLQXH�WR�PDNH�VLJQLILFDQW�
VWULGHV�WR�PLQLPLVH�WKH�LPSDFW�RI�WKLV�GUHDGHG�WKUHDW�WR�RXU�ZD\�
RI�EHLQJ��7UDJLFDOO\�–�DV�ZLWK�VR�PDQ\�IDFHWV�RI�OLIH�–�WKHUH�DUH�
OLYHV�ORVW��,Q�WKH�FDVH�RI�&RYLG����–�WRR�PDQ\��2XU�SUD\HUV�DQG�
WKRXJKWV�DUH�ZLWK�DOO�WKRVH�ZKR�KDYH�JULHYHG�DQG�DUH�JULHYLQJ�–�
HVSHFLDOO\�WKRVH�NQRZQ�WR�XV��WKRVH�XQDEOH�WR�EH�ZLWK�WKHLU�ORYHG�
RQHV�LQ�WKHLU�WLPH�RI�QHHG�� 
 
:H�ZLOO�RYHUFRPH� 
 
&KDOOHQJHV�DUH�QRW�VRPHWKLQJ�QHZ��7KH\�IROORZ�XV�–�MXVW�DV�
QLJKW�IROORZV�GD\�� 
 
C¶:KHQHYHU�WKHUH�LV�D�FKDOOHQJH��WKHUH�LV�DOVR�DQ�RSSRUWXQLW\�WR�
IDFH�LW��WR�GHPRQVWUDWH�DQG�GHYHORS�RXU�ZLOO�DQG�GHWHUPLQDWLRQC¶���
'DODL�/DPD 
 
$V�ZH�FRQWLQXH�ZLWK�RXU�VHULHV�RI�VKRUW�µRQOLQH�VHUYLFHV¶�,�
FRQWLQXH�WR�EH�VWUXFN�ZLWK�DZH�E\�WKH�PDQQHU�LQ�ZKLFK�WKRVH�
ZKR�DVVLVW�LQ�RXU�ZRUVKLS�WKURXJK�WKH�UHDGLQJ�RI�WKH�%LEOH�GR�VR� 



 
–�ZKHWKHU�LQ�WKHLU�KRPHV�RU�RXWGRRUV��,W�LV�QDWXUDO�DQG�VR�
ZRQGHUIXO�WR�VHH�WKH�%LEOH�LQ�XVH�LQ�VR�PDQ\�GLIIHULQJ�FRQWH[WV� 
 
:H�DUH�µQRW�WKHUH�\HW¶� 
 
:H�DUH�DOO�OLNHO\�WR�EH�IDPLOLDU�ZLWK�WKH�SKUDVH�µ)URQWOLQH�
:RUNHUV¶���%XW�ZKR�DUH�WKH\"�2QH�RI�WKH�SRVLWLYH�LVVXHV�WR�
HPHUJH�DV�D�UHVXOW�RI�&RYLG����KDV�EHHQ�WKH�UHQHZHG��RU�LQ�PDQ\�
VHQVHV��D�QHZ�DSSUHFLDWLRQ�IRU�WKRVH�LQGLYLGXDOV�LQ�RXU�ZRUOG�
ZKR�GR�WKH�FRPPRQ�WDVN�ZLWKRXW�µIHDU�RU�IDYRXU¶��:H�HTXDWH�
µ)URQWOLQH�:RUNHUV¶�DQG�ULJKWO\�VR�ZLWK�'RFWRUV��1XUVHV�DQG�
+RVSLWDO�:RUNHUV��%XW�ZKDW�DERXW�WKH�ZRUOG�ZLGH�VXSSO\�FKDLQ-�
WKRVH�ZKR�PDQXIDFWXUH��ZKDW�DERXW�WKH�$LU�7UDIILF�&RQWUROOHUV��
WKH�/RJLVWLFV�WHDPV-�WKH�PHFKDQLFV�ZKR�VHUYLFH�WKH�DPEXODQFHV�
DQG�GHOLYHU\�WUXFNV��WKRVH�ZRUNLQJ�WR�HQVXUH�WKH�VXSSO\�RI�FOHDQ�
ZDWHU�IORZV�XQDEDWHG��WKRVH�ZRUNLQJ�LQ�FRPPXQLFDWLRQV��PHGLD��
WKRVH�ZRUNLQJ�LQ�««« 
 
:RXOGQ¶W�LW�EH�ZRQGHUIXO�WR�FUHDWH�D�OLVW�RI�DOO�WKRVH�ZKR�LQ�DQ\�
ZD\�DVVLVW�LQ�WKH�WXUQLQJ�RI�WKH�ZKHHOV�WR�HQDEOH�WKH�PHGLFDO�
WHDPV�GR�WKH�H[FHOOHQW�ZRUN�WKH\�DUH�GRLQJ"�,�ZRXOG�OLNH�WR�
LQYLWH�\RX�DOO�WR�VXEPLW�RQH�RU�PRUH�FDWHJRULHV�RI�LQGLYLGXDOV�WR�
ZKRP�ZH�DUH�LQGHEWHG�DW�WKLV�WLPH�LQ�SDUWLFXODU��:H�PD\�WKHQ�EH�
DEOH�WR�FRPSLOH�D�OLVW�RI�DOO�WKRVH�WR�ZKRP�ZH�ZLVK�WR�H[SUHVV�
RXU�WKDQNV�–�IRU�ZKRP�ZH�ZLVK�WR�SUD\��0LJKW�,�UHTXHVW�WKDW�\RX�
VXEPLW�\RXU�WKRXJKWV�LQ�WKLV�UHJDUG�WR�.DUHQ�5H\QROGV� 
 
:LWK�WKH�KHOS�RI�*2'��ZH�:,//�29(5&20(� 
 
5HYG��1LDOO���� 



7KDQNV 
 

(OL]DEHWK�(YDQV�DQG�WKH�*XLOIRUG�IDPLO\�ZRXOG�OLNH�WR�WKDQN�\RX�
DOO�IRU�\RXU�YHU\�NLQG�PHVVDJHV�RI�ORYH�DQG�VXSSRUW�IROORZLQJ�
5RQQ\¶V�GHDWK�RQ�$SULO���WK����7KH\�ZHUH�YHU\�PXFK�DSSUHFLDWHG�
DQG�KHOSHG�XV�WKURXJK�WKLV�GLIILFXOW�WLPH� 

+DUU\�-RKQVWRQ 
+DUU\�SDVVHG�DZD\�SHDFHIXOO\�LQ�(\UHILHOG�1XUVLQJ�+RPH�RQ�
��WK�0D\���+LV�ZDV�D�OLIH�ZHOO-OLYHG�DQG�ILOOHG�ZLWK�PDQ\�LQWHUHVWV�
DQG�IULHQGV��ZKR�GHVFULEHG�KLP�DV�D�JHQWOHPDQ���+H�ORYHG�VSRUW�
DQG�SOD\HG�UXJE\��WHQQLV��FURTXHW�DQG�ZDV�D�PHPEHU�RI�D�
F\FOLQJ�FOXE�WR�QDPH�D�IHZ���+H�SOD\HG�FKHVV�DQG�ZDU�JDPHV���
+H�HQWHUHG�KLV�IUXLW�DQG�YHJHWDEOHV�LQ�VKRZV���+H�ZDV�D�UHJXODU�
FDVW�PHPEHU�LQ�SDQWRPLPHV�DQG�SOD\V�LQ�1HZFDVWOH�SDULVK���+H�
KDG�D�JUHDW�LQWHUHVW�LQ�KLVWRU\�DQG�LQ�IDPLO\�JHQHDORJ\���%XW�KLV�
JUHDWHVW�ORYH�ZDV�KLV�IDPLO\�DQG�WKH�IDUP—KH�ORYHG�FKLOGUHQ�DQG�
ZDV�D�JUHDW�'DG�DQG�*UDQGDG���+DUU\�KDG�D�VWURQJ�IDLWK�DQG�KLV�
EHDXWLIXO�DQG�PRYLQJ�SULYDWH�IXQHUDO�VHUYLFH�RQ�KLV�FURTXHW�ODZQ�
UHIOHFWHG�WKLV���2XU�V\PSDWKLHV�WR�KLV�ZLIH�(YHO\Q��VRQV�'DYLG�
DQG�$QGUHZ��GDXJKWHUV�+D]HO�DQG�-DQHW��VLVWHUV�5XWK�DQG�$QQH��
DQG�DOO�WKH�IDPLO\�DQG�KLV�PDQ\�IULHQGV� 

%HWW\�/RZH 
%HWW\��0XULHO�1RUVH¶V�PRWKHU��SDVVHG�DZD\�SHDFHIXOO\�RQ�
6XQGD\���WK�0D\���6KH�ZDV�D�JUHDW�FKDUDFWHU�DQG�DWWHQGHG�
PDQ\�HYHQWV�LQ�RXU�SDULVK���2XU�V\PSDWKLHV�WR�0XULHO��-DPHV��
'DQLHO��5REHUW��0DUN��0XULHO¶V�VLVWHU�/RXLVH��EURWKHU�5LFKDUG��
DQG�DOO�%HWW\¶V�IDPLO\�DQG�IULHQGV� 
 

/RYLQJ�*RG���EOHVV�WKRVH�ZKR�PRXUQ�WKH�GHDWK�RI�D�UHODWLYH�RU�IULHQG�
DQG�IHHO�WKDW�ZLWK�WKLV�ORVV�WKHLU�OLYHV�DUH�LQFRPSOHWH� 
%OHVV�WKRVH�ZKR�PRXUQ��DQG�ILOO�WKHLU�HPSW\�KHDUWV�ZLWK�SOHDVDQW�
PHPRULHV��WKH�VRXQG�RI�ODXJKWHU��VXQVKLQH�DQG�KDSSLHU�GD\V� 
%OHVV�WKRVH�ZKR�PRXUQ��DQG�KHDO�WKHLU�EURNHQQHVV�ZLWK�WKH�VRRWKLQJ�
EDOP�RI�\RXU�JHQWOH�WRXFK��WKDW�WKH\�PLJKW�NQRZ�VKDORP��ZKROHQHVV��
SHDFH���$PHQ 



6XVWHQWDWLRQ�DQG�:HHNO\�*LYLQJ 

,I�\RX�DUH�LQ�D�SRVLWLRQ�WR�GRQDWH�DV�QRUPDO�WR�NHHS�WKH�3DULVK�
DIORDW��SOHDVH�GR�VR�E\�XVLQJ�WKH�EDQN�GHWDLOV�EHORZ���,W�LV�YHU\�
LPSRUWDQW�WR�UHIHUHQFH�\RXU�QDPH�SOHDVH� 

%DQN��$,%��&KXUFK�5G���*UH\VWRQHV 

$FFRXQW�1DPH��6HOHFW�9HVWU\�3DULVK�RI�1HZFDVWOH�	�
1HZWRZQPRXQWNHQQHG\ 

,%$1��,(��$,%.������������������ 

%,&���$,%.,(�' 

7KDQN�\RX� 

 

6XQGD\�6HUYLFHV 

7KHUH�KDV�EHHQ�JUHDW�IHHGEDFN�WR�RXU�6XQGD\�VHUYLFHV���7KH�<RXWXEH�
OLQN�WR�HDFK�RI�WKHVH�LV�VHQW�RXW�HDFK�ZHHN�RQ�ZKDWVDSS��)DFHERRN��WH[W�
DQG�HPDLO��� 

5HY�1LJHO�:DXJK��ZKR�LV�ORRNLQJ�DIWHU�RXU�SDVWRUDO�FDUH�GXULQJ�WKH�
YDFDQF\��UHFRUGV�D�ZHHNO\�VHUYLFH�IURP�'HOJDQ\� 

5HY�1LDOO�6WUDWIRUG��ZKR�LV�LQ�FKDUJH�RI�FKXUFK�VHUYLFHV��UHFRUGV�D�
ZHHNO\�VHUYLFH��XVXDOO\�RXWVLGH�IURP�D�P\VWHU\�ORFDWLRQ� 

0DQ\�WKDQNV�WR�ERWK�1LJHO�DQG�1LDOO���$OVR�WR�WKH�UHDGHUV�IURP�WKH�
WKUHH�FKXUFKHV�ZKR�KDYH�ZLOOLQJO\�UHFRUGHG�WKHPVHOYHV�UHDGLQJ�WKH�
OHVVRQ��WR�RXU�RUJDQLVWV�6KHLOD�DQG�&KDUORWWH�IRU�DGGLQJ�ZHOFRPH�
PXVLF��WR�$P\�DQG�&DUROLQH�IRU�SUD\HUV��WR�3HWHU�DQG�'LDUPXLG�IRU�
UHFRUGLQJ�YLGHR�IURP�WKH�FKXUFKHV��DQG�WR�1LDOO¶V�IDPLO\�IRU�KHOSLQJ�
KLP�LQ�WKH�FRPSOLFDWHG�EXVLQHVV�RI�SXWWLQJ�WRJHWKHU�D�VHUYLFH�IRU�VRFLDO�
PHGLD� 

,I�\RX�ZRXOG�OLNH�WR�EH�DGGHG�WR�DQ\�RI�WKH�OLVWV�WR�UHFHLYH�WKHVH�
VHUYLFHV�SOHDVH�HPDLO�.DUHQ�DW�QDQGQSDULVKRIILFH#JPDLO�FRP��VWDWLQJ�
H[SOLFLWO\�WKDW�\RX�JLYH�SHUPLVVLRQ�WR�EH�FRQWDFWHG�LQ�WKDW�ZD\�E\�WKH�
3DULVK� 



/LDP�%\UQH 

/LDP�SDVVHG�DZD\�DW�KRPH�RQ�7XHVGD\����0D\�DIWHU�D�VKRUW�LOOQHVV��+H�
ZLOO�PLVVHG E\�KLV�ORYLQJ�ZLIH�/LQGD��VRQV�0DUN�DQG�$QWKRQ\��
GDXJKWHUV�&DURO��3ROO\�DQG�'HH��VLVWHUV�)UDQ��'RULH�DQG�0DXUHHQ�DQG�
H[WHQGHG�IDPLO\��2XU�WKRXJKWV�DUH�ZLWK�/LQGD�DQG�KLV�IDPLO\�DW�WKLV�
WLPH� 

  

0XVLF�LQ�&DODU\ 

,Q�WKHVH�XQFHUWDLQ�WLPHV��WKH�
FRPPLWWHH�LV�XQDEOH�WR�VD\�ZKHQ�
FRQFHUWV�ZLOO�EH�DEOH�WR�FRPPHQFH�
IRU�������+RZHYHU��ZH�KDYH�EHHQ�
LQ�WRXFK�ZLWK�WKH�DUWLVWV�ZKR�ZHUH�
GXH�WR�SHUIRUP�LQ������DQG�PRVW�
KDYH�DJUHHG�WR�FRPH�WR�&DODU\�DV�
SDUW�RI�RXU������VHULHV� 

  

2QH�RI�WKH�SHRSOH�GXH�WR�SHUIRUP�WKLV�\HDU�–�3DWULFN�5DIWHU�–�IHDWXUHG�
RQ�D�1DWLRQZLGH�SURJUDPPH�RQ�57(��RQ�)ULGD\����$SULO��7KH�
SURJUDPPH�ZDV�DERXW�WKH�5R\DO�'XEOLQ�6RFLHW\�DV�KH�ZDV�WKH�ZLQQHU�
RI�LWV�FRYHWHG�0XVLF�%XUVDU\�LQ�������,QWHUHVWLQJO\�DQ�H[FHUSW�RI�D�
FRQFHUW�KH�SHUIRUPHG�DW�.LONHQQ\�&DVWOH�ZDV�VKRZQ�DQG�KLV�
DFFRPSDQLVW�ZDV�(OOHQ�-DQVVHQ�IURP�&RUN�ZKR�KDV�DOVR�SOD\HG�DW�
&DODU\��:H�KRSH�WR�VHH�WKHP�ERWK�SHUIRUPLQJ�DW�&DODU\�DJDLQ�VRRQ� 

  

<RX�FDQ�DOVR�IROORZ�0XVLF�LQ�&DODU\�RQ�)DFHERRN�ZKHUH�ZH�LQFOXGH�
VRPH�UHFHQW�VKDUHG�FRQFHUWV�IURP�DUWLVWV�ZKR�KDYH�SUHYLRXVO\�
SHUIRUPHG�DW�&DODU\� 



6XQGD\�6HUYLFHV 

:H�ZRXOG�WKDQN�5HYHUHQG�1LDOO�6WUDWIRUG�IRU�KLV�XSOLIWLQJ�6XQGD\�
VHUYLFH�HDFK�ZHHN��ZKLFK�LV�D�EHDFRQ�RI�KRSH�LQ�WKHVH�GLIILFXOW�WLPHV�
DQG�DOVR�WR�5HYHUHQG�1LJHO�:DXJK�IRU�VKDULQJ�KLV�'HOJDQ\�VHUYLFHV�
ZLWK�XV�WRR��$�WKDQNV�DOVR�WR�&KDUORWWH�IRU�SOD\LQJ�WKH�K\PQV�LQ�&DODU\�
DQG�WR�'LDUPXLG�IRU�WKH�ILOPLQJ��$�UHPLQGHU�WKDW�WKH�VHUYLFHV�FDQ�EH�
IRXQG�RQ�WKH�<RX7XEH�FKDQQHO 

1HZFDVWOH��1HZWRZQPRXQWNHQQHG\�ZLWK�&DODU\� 

————————————————————————————— 



 
 
 
 
 
 

7ULQLW\�6XQGD\� 
�WK�-XQH�WKLV�\HDU 

 
7ULQLW\�6XQGD\��RIILFLDOO\�FDOOHG��7KH�6ROHPQLW\�RI�WKH�0RVW�
+RO\�7ULQLW\���LV�RQH�RI�WKH�IHZ�FHOHEUDWLRQV�RI�WKH�&KULVWLDQ�
<HDU�WKDW�FRPPHPRUDWHV�D�UHDOLW\�DQG�GRFWULQH�UDWKHU�WKDQ�D�
SHUVRQ�RU�HYHQW��2Q�7ULQLW\�6XQGD\��&KULVWLDQV�UHPHPEHU�DQG�
KRQRXU�WKH�HWHUQDO�*RG��WKH�)DWKHU��WKH�6RQ��DQG�WKH�+RO\�6SLULW�� 
 
7ULQLW\�6XQGD\�LV�FHOHEUDWHG�WKH�6XQGD\�DIWHU�3HQWHFRVW��DQG�
ODVWV�RQO\�RQH�GD\��ZKLFK�LV�V\PEROLF�RI�WKH�XQLW\�RI�WKH�7ULQLW\�� 
(DVWHUQ�&KXUFKHV�KDYH�QR�WUDGLWLRQ�RI�7ULQLW\�6XQGD\��DUJXLQJ�
WKDW�WKH\�FHOHEUDWH�WKH�7ULQLW\�HYHU\�6XQGD\��:HVWHUQHUV�DOVR�
FRPPHPRUDWH�WKH�7ULQLW\�DW�HYHU\�(XFKDULVW��DOWKRXJK�WKH\�VHW�
DVLGH�D�VSHFLDO�IHDVW�GD\�IRU�WKH�SXUSRVH�DV�ZHOO���7KH�7ULQLW\�LV�
GHVFULEHG�LQ�WKH�1LFHQH�&UHHG� 
 
7KH�&KXUFK�KDV�EHHQ�FHOHEUDWLQJ�WKH�7ULQLW\�LQ�LWV�OLIH�DQG�
ZRUVKLS�VLQFH�WKH�HDUOLHVW�GD\V�RI�WKH�&KXUFK��DV�HYLGHQFHG�E\�
WKH�7ULQLWDULDQ�EDSWLVPDO�IRUPXOD��7KH�HDUOLHVW�NQRZQ�OLWXUJLHV�
LQFOXGH�PDQ\�UHIHUHQFHV�WR�WKH�SHUVRQV�RI�WKH�7ULQLW\��LQFOXGLQJ�
SUD\HUV�WKDW�HQG�ZLWK�7ULQLWDULDQ�GR[RORJLHV� 
 
1RQHWKHOHVV��WKHUH�ZDV�QR�JHQHUDO�IHDVW�RI�WKH�7ULQLW\�LQ�WKH�
HDUO\�&KXUFK��2YHU�WLPH��GLRFHVHV�DQG�FKXUFKHV�EHJDQ�
FHOHEUDWLQJ�IHDVWV�RI�WKH�7ULQLW\�ORFDOO\��SHUKDSV�LQ�UHVSRQVH�WR�
$ULDQLVP��D�KHUHV\�GHQ\LQJ�WKH�GLYLQLW\�RI�&KULVW����(DUO\�GDWHV�
RI�WKH�ORFDOLVHG�IHDVWV�LQFOXGH�WKH�ILUVW�6XQGD\�DIWHU�3HQWHFRVW��
RU�WKH�ILUVW�6XQGD\�EHIRUH�$GYHQW�� 
 



%RWK�SODFHPHQWV�KDYH�V\PEROLF�YDOXH��7KH�SRVW-3HQWHFRVW�GDWH�
FHOHEUDWHV�WKH�7ULQLW\�DV�WKH�ILQDO�FHOHEUDWLRQ�RI�WKH�&KXUFK�<HDU��
DIWHU�&KULVW
V�UHVXUUHFWLRQ��DVFHQVLRQ��DQG�WKH�GHVFHQW�RI�WKH�
+RO\�6SLULW�DW�3HQWHFRVW��7KH�SUH-$GYHQW�GDWH��QR�ORQJHU�
REVHUYHG��EHJDQ�WKH�&KXUFK�<HDU�ZLWK�WKH�FHOHEUDWLRQ�RI�WKH�
7ULQLW\��WKH�VRXUFH�RI�DOO�FUHDWLRQ��%RWK�VKRZ�WKH�LPSRUWDQFH�RI�
WKH�7ULQLW\�DV�WKH�IRXQGDWLRQ��EHJLQQLQJ�DQG�HQG��RI�&KULVWLDQ�
EHOLHI�DQG�H[SHULHQFH��3RSH�-RKQ�;;,,�HVWDEOLVKHG�WKH�IHDVW�GD\�
IRU�XQLYHUVDO�REVHUYDQFH�LQ�WKH�:HVWHUQ�&KXUFK�LQ�$'������RQ�
WKH�SUHVHQW�GDWH��7ULQLW\�6XQGD\�EHFDPH�HVSHFLDOO\�SRSXODU�LQ�
(QJODQG�DIWHU�7KRPDV�%HFNHW�ZDV�FRQVHFUDWHG�RQ�7ULQLW\�
6XQGD\��$'������� 
 
$FFRUGLQJ�WR�6W�3DWULFN¶V�'D\�ORUH��3DWULFN�XVHG�WKH�VKDPURFN�
WR�H[SODLQ�WKH�+RO\�7ULQLW\� 



)ORZHU�RI�WKH�+RO\�6SLULW 
3HULVWHULD�(ODWD� 

 
 
 
 
 
 
 
 
 
 

3HULVWHULD�HODWD LV�D�VSHFLHV�RI RUFKLG ZKLFK�JURZV�LQ�&HQWUDO�
$PHULFD �PDLQO\�3DQDPi� 9HQH]XHOD DQG (FXDGRU���,W�LV�FRPPRQO\�
UHIHUUHG�WR�DV�WKH +RO\�*KRVW�RUFKLG� 'RYH�RUFKLG RU IORZHU�RI�WKH�
+RO\�6SLULW LQ�(QJOLVK��DQG��DV�WKH IORU�GHO�(VSLULWX�6DQWR LQ�6SDQLVK� 

,W�KDV�RYRLG�SVHXGREXOEV�XS�WR��� FP�KLJK��HORQJDWHG��DQG�ZLWK�IRXU�
OHDYHV�WKDW�UHDFK�XS�WR�RQH�PHWHU�LQ�OHQJWK�DQG��� FP�LQ�ZLGWK��
IROGHG��)ORZHUV�HPHUJH�IURP�WKH�EDVH�RI�WKH�EXOE�DQG�SURGXFH���WR�
���IORZHUV�ZLWK�DQ�LQWHQVH�PDUEOH�ZKLWH�FRORXU�DQG�SXUSOH�VSRWV��
7KH DQWKHU DQG SLVWLO DUH�\HOORZ��7KH�FHQWUDO�SDUW�RI�WKH�IORZHU�KDV�D�
ZHOO-GHILQHG�GRYH�VKDSH��,WV�SHUIXPH�LV�VLPLODU�WR�EHHU��,W�EORRPV�
EHWZHHQ�-XO\�DQG�2FWREHU� 

,Q 3DQDPD WKLV�VSHFLHV�ZDV�DEXQGDQW�LQ�WKH�YHU\�KXPLG�PRXQWDLQ�
IRUHVWV��JURZLQJ�RQ�WKH�WUXQNV�RI�WUHHV�FRYHUHG�ZLWK�PRVV�DW�
HOHYDWLRQV�RI�DERXW�������P��,Q�LWV�QDWXUDO�KDELWDW��WKLV�RUFKLG�JURZV�
QHDU�JURXQG�OHYHO�LQ�PDWXUH�IRUHVWV� 

8QIRUWXQDWHO\�LW�LV�QRZ�LQ�JUDYH�GDQJHU�RI�H[WLQFWLRQ—EHFDXVH�RI�LWV�
EHDXW\��WUDIILFNHUV�VWHDO�LW�IURP�LWV�KDELWDW��7KH�3DQDPDQLDQ�
1*2 $3529$&$ UXQV�D�VSRQVRUVKLS�SURJUDP�IRU�WKLV�RUFKLG�WR�
VDYH�LW�IURP�H[WLQFWLRQ���,W�LV�LQFOXGHG�RQ�WKH�OLVW�RI�HQGDQJHUHG�SODQWV�
DFFRUGLQJ�WR�WKH�:DVKLQJWRQ�7UHDW\�RQ�,QWHUQDWLRQDO�7UDGH�LQ�
(QGDQJHUHG�6SHFLHV�RI�:LOG�)DXQD�DQG�)ORUD� 

6LQFH�������WKLV�RUFKLG�KDV�EHHQ�WKH�QDWLRQDO�IORZHU�RI�WKH�5HSXEOLF�
RI�3DQDPD� 
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$V�WKH�&RXQWU\�0DUNHW�ZRQ¶W�EH�UHRSHQLQJ�XQWLO�WKH���WK�RI�
-XQH��/\QQ�6WULQJHU�LV�RIIHULQJ�WR�GHOLYHU�WR�\RXU�GRRUVWHS�

RU�JDUGHQ�JDWH�ERXTXHWV�RI�VHDVRQDO�FXW�IORZHUV��
YHJHWDEOH�SODQWV��KHUEV��DQG�SHUHQQLDOV�GHSHQGLQJ�RQ�

DYDLODELOLW\���/\QQ�FDQ�GHOLYHU�WR�1HZFDVWOH��
1HZWRZQPRXQWNHQQHG\�DQG�WR�.LOFRROH� 

 
3D\PHQW�FDQ�EH�WDNHQ�VDIHO\�LQ�DGYDQFH�E\�FDUG�RU�FDQ� 
EH�FROOHFWHG�RQ�GHOLYHU\����)ORZHUV�DUH�GHOLYHUHG�LQ�ZDWHU� 
DQG�FDQ�EH�OHIW�RQ�\RXU�GRRUVWHS�RU�LQVLGH�\RXU�JDWH���� 

 
$�ODUJH�JLIW�ERXTXHW�WR�WUHDW�\RXUVHOI�RU 
VRPHRQH�HOVH�LV�¼���LQFOXGLQJ�GHOLYHU\� 

$�PHGLXP�JLIW�ERXTXHW�LV�¼���LQFOXGLQJ�GHOLYHU\�� 
3ODQW�SULFHV�UDQJH�IURP�¼�����WR�¼��������� 

7KHUH�LV�D�PLQLPXP�RUGHU�SHU�GHOLYHU\�RI�¼���� 
 

&RQWDFW�/\QQ�DW�O\QQVWULQJHU��#JPDLO�FRP�RU�DW�������������� 
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3DULVK�&HQWUH��&KXUFK�/DQH��1HZFDVWOH 
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)XOO-WLPH�DQG�3DUW-WLPH�SODFHV 
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%ULJKW�PRGHUQ�IDFLOLWLHV 

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

+XJH�LQGRRU�KDOO 
 

0RQWHVVRUL 
*DUGHQLQJ��VSRUWV��ERRN�FOXE��FRRNLQJ 

,QWHUDFWLQJ�ZLWK�QDWXUH 
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6XQGD\�0RUQLQJ�6HUYLFH�%%&�5DGLR�8OVWHU���������DP� 
 

6XQGD\�6HUYLFH�RQ�6XQGD\�57e�����������DP 
 

6RQJV�RI�3UDLVH�%%&����������SP� 
 

'XEOLQ�	�*OHQGDORXJK�OLVWLQJ�RI�ORFDO�VHUYLFHV� 
DYDLODEOH�RQOLQH�DW�ZZZ�GXEOLQ�DQJOLFDQ�RUJ 


