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'HDU�IULHQGV� 
 
$V�,�VLW�DQG�ZULWH�WKLV��WKH�6XQ�LV�VKLQLQJ��WKHUH�LV�WKH�VRXQG�RI�ODZQ�
PRZHUV�LQ�WKH�GLVWDQFH��ELUGV�DUH�VLQJLQJ«�SHUKDSV�VSULQJ�LV�KHUH��,�
KRSH�\RX�DUH�DOO�NHHSLQJ�VDIH�DQG�ZHOO�DQG�HQMR\LQJ�VRPH�VXQVKLQH�� 
 
,�ZRXOG�MXVW�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�VD\�WKDQN�\RX�WR�DOO�RI�\RX�
IRU�DOO�WKH�NLQG�PHVVDJHV��FDUGV�DQG�JLIWV�WKDW�ZH�KDYH�UHFHLYHG��)LRQD��
%HQ��$YD�DQG�,�KDYH�EHHQ�RYHUZKHOPHG�E\�WKH�ZDUPWK�RI�\RXU�
ZHOFRPH��:H�DUH�UHDOO\�ORRNLQJ�IRUZDUG�WR�JHWWLQJ�WR�NQRZ�\RX�DOO�LQ�
WKH�FRPLQJ�ZHHNV�DQG�PRQWKV��$V�LW�LV�GLIILFXOW�WR�PHHW�IDFH�WR�IDFH�DW�
WKH�PRPHQW��,�DP�VORZO\�ULQJLQJ�P\�ZD\�DURXQG�WKH�SDULVK�WR�VD\�
KHOOR��VR�,�ORRN�IRUZDUG�WR�HYHQWXDOO\�VSHDNLQJ�WR�\RX�DOO�EHIRUH�ZH�
PHHW� 
 
$V�0DUFK�DUULYHV��ZH�DUH�FRQWLQXLQJ�RQ�RXU�/HQWHQ�SDWK� 
 
,�LQYLWH�\RX��WKHUHIRUH��LQ�WKH�QDPH�RI�WKH�/RUG�WR�REVHUYH�D�KRO\�/HQW� 
E\�VHOI-H[DPLQDWLRQ��DQG��UHSHQWDQFH���E\��SUD\HU���IDVWLQJ���DQG��VHOI-
GHQLDO��DQG�E\�UHDGLQJ�DQG�PHGLWDWLQJ�RQ�*RG
V�KRO\�ZRUG� 
 
7KH�LQWURGXFWLRQ�WR�WKH�$VK�:HGQHVGD\�VHUYLFH�LQ�WKH�%RRN�RI�
&RPPRQ�3UD\HU�KLJKOLJKWV�ZK\��DV�&KULVWLDQV��ZH�REVHUYH�WKH�VHDVRQ�
RI�/HQW��:H�WRR�PXVW�FDUHIXOO\�NHHS�WKHVH�GD\V��VWLOO�RXU�KHDUWV�DQG�
PLQGV�DQG�KHDU�WKH�FDOO�WR�UHSHQWDQFH�DQG�WKH�DVVXUDQFH�RI�IRUJLYHQHVV�
WKDW�DUH�SURFODLPHG�LQ�WKH�JRVSHO��:H�DUH�LQYLWHG�WR�REVHUYH�D�KRO\�
/HQW��WKURXJK�VHOI�H[DPLQDWLRQ�DQG�UHSHQWDQFH��SUD\HU��IDVWLQJ�DQG�E\�
UHDGLQJ�DQG�PHGLWDWLQJ�RQ�*RG¶V�+RO\�:RUG�� 
 
7KLV�/HQW�LV�REYLRXVO\�GLIIHUHQW��DQG�GLIILFXOW��DV�ZH�FDQQRW�PHHW�
WRJHWKHU��+RZHYHU��WKRXJK�WKH�FKXUFK�EXLOGLQJV�KDYH�EHHQ�FORVHG�IRU�
WZR�PRQWKV��WKH�FKXUFK�LV�VWLOO�RSHQ��7KH�FKXUFK�LV�LWV�SHRSOH��LW�LV�WKH�
FRPPXQLW\�WKDW�FRPHV�WRJHWKHU�WR�ZRUVKLS�DQG�JLYH�WKDQNV��LW�LV�XV�
WRJHWKHU�DV�D�FRPPXQLW\�RI�IDLWK�� 
 



 
:H�DUH�DLPLQJ�WR�UHPDLQ�FRQQHFWHG�WKURXJK�RXU�<RX7XEH�SDJH��
1HZFDVWOH��1HZWRZQPRXQWNHQQHG\��&DODU\��ZLWK�RXU�UHFRUGHG�6XQGD\�
VHUYLFHV�DQG�PLGZHHN�UHIOHFWLRQV��$OVR��WKURXJK�)DFHERRN��WKURXJK�
SKRQH�FDOOV�DQG�WKURXJK�3,16��,W�LV�LPSRUWDQW�WR�VWD\�FRQQHFWHG��WR�VWD\�
WRJHWKHU�DV�D�FRPPXQLW\�RI�IDLWK��WR�ZRUVKLS�DQG�WR�ORYH�WKH�/RUG�RXU�
*RG��,W�LV�DOVR�LPSRUWDQW�WR�ORYH�RXU�QHLJKERXUV��WR�VXSSRUW�RQH�DQRWKHU��
7KDW�LV�WKH�FHQWUDO�DVSHFW�WKDW�KDV�QRW�FKDQJHG�RYHU�WKH�ODVW�\HDU�RI�WKLV�
SDQGHPLF��WKDW�VHQVH�RI�FRPPXQLW\��RI�IULHQGVKLS�DQG�WKH�QHHG�WR�UHDFK�
RXW�DQG�KHOS�HDFK�RWKHU��WR�OLVWHQ�DQG�WR�FDUH� 
 
:KLOH�WKH�ZRUOG�DURXQG�XV�PD\�KDYH�FKDQJHG�EXW�ZH�KDYH�QRW��&RYLG-
���KDV�QRW�FKDQJHG�ZKR�ZH�DUH��LW�KDV�QRW�FKDQJHG�KRZ�SHRSOH�FDUH�IRU�
HDFK�RWKHU��UDWKHU�LW�KDV�LQFUHDVHG�LW�DV�HDFK�RI�XV�UHDOLVH�KRZ�PXFK�ZH�
UHO\�RQ�RQH�DQG�RWKHU�IRU�VXSSRUW�DQG�IULHQGVKLS��$V�ZH�SURJUHVV�RQ�RXU�
QDWLRQDO�SDWK�WR�JUDGXDOO\�HDVH�WKH�ORFNGRZQV��ZH�ZLOO�KRSHIXOO\�
HPHUJH�DV�D�PRUH�FDULQJ�DQG�UHIOHFWLYH�VRFLHW\��XQLWHG�WKURXJK�RXU�
FRPPRQ�H[SHULHQFHV�� 
 
,I�DQ\ERG\�QHHGV�DQ\�KHOS�RU�DVVLVWDQFH��RU�MXVW�IRU�D�FKDW��SOHDVH�
FRQWDFW�PH�RQ����-��������RU�E\�HPDLO��VW\OHVURVV#JPDLO�FRP� 
6WD\�VDIH�DQG�ZHOO� 
 
*RG�EOHVV� 
5RVV 

 

'DWHV�IRU�\RXU�'LDU\ 
 

(DVWHU�9HVWULHV����� 
 

   &DODU\       7XHVGD\���WK�$SULO 
 

1HZFDVWOH�	�1HZWRZQPRXQWNHQQHG\ :HGQHVGD\���VW�$SULO 
 

3XW�WKH�GDWH�IRU�\RXU�SDULVK�LQ�\RXU�GLDU\ 
0RUH�GHWDLOV�FORVHU�WR�WKH�WLPH 



,QVWLWXWLRQ�RI�RXU�QHZ�5HFWRU 
 

,W�ZDV�D�YHU\�GLIIHUHQW�LQVWLWXWLRQ�IRU�5RVV�DQG�KLV�IDPLO\�RQ�)ULGD\�
��WK�)HEUXDU\�LQ�1HZFDVWOH�&KXUFK���7KHUH�ZHUH�RQO\�HVVHQWLDO�
DWWHQGHHV�WKHUH�EXW��ZLWK�WKH�KHOS�RI�'LFNHU�(YHQW�7HFKQRORJ\��WKH�
VHUYLFH�ZDV�OLYHVWUHDPHG��VR�WKDW�PDQ\�SDULVKLRQHUV�FRXOG�ZDWFK�RQ�WKH�
HYHQLQJ��� 
$�YHU\�ZDUP�ZHOFRPH�WR�5RVV��)LRQD��%HQ�DQG�$YD��QRW�WR�PHQWLRQ�WKH�
YDULRXV�DQLPDOV�QRZ�OLYLQJ�DW�WKH�5HFWRU\����:H�ORRN�IRUZDUG�WR�JHWWLQJ�
WR�NQRZ�WKH�IDPLO\�ZHOO�DV�UHVWULFWLRQV�OLIW� 
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*LYLQJ�WR�WKH�3DULVK�E\�%DQN�7UDQVIHU 

7KDQN�\RX�DJDLQ�WR�DOO�WKH�JHQHURXV�SDULVKLRQHUV�ZKR�GRQDWH�WR�
WKH�3DULVK�E\�EDQN�WUDQVIHU���,W�LV�PXFK�DSSUHFLDWHG���&DQ�,�DVN�
\RX�WR�FKHFN�WZR�WKLQJV�DV�ZH�HQWHU�D�QHZ�\HDU"��2QH���KDV�
\RXU�PDQGDWH�UXQ�RXW�DQG�QHHGV�WR�EH�UHQHZHG�ZLWK�\RXU�EDQN"�� 
7ZR���LV�\RXU�QDPH�UHIHUHQFHG�SURSHUO\"��7KHUH�DUH�VHYHUDO�
GLUHFW�GHELWV�ZKLFK�FRPH�WKURXJK�DV�µVXVWHQWDWLRQ¶�RU�µSDULVK¶���
7KLV�PHDQV�WKDW�\RXU�JLYLQJ�LV�QRW�UHFRUGHG�LQ�\RXU�QDPH� 
 

,I�\RX�FDQ�PDQDJH�WR�JLYH�LQ�WKLV�PDQQHU�LW�ZRXOG�EH�D�JUHDW�
ERRQ�WR�WKH�SDULVK�ILQDQFHV�ZKLFK�ZLOO�VWUXJJOH�JUHDWO\�WR�UHFRYHU�
DIWHU�WKH�ORQJ�GUDZQ�RXW�ORFNGRZQV���'HWDLOV�EHORZ� 
 

%$1.��$,%��&KXUFK�5G���*UH\VWRQHV 
$&&2817�1$0(��6HOHFW�9HVWU\�3DULVK�RI�1HZFDVWOH�	�
1HZWRZQPRXQWNHQQHG\ 
,%$1��,(��$,%.������������������ 
%,&���$,%.,(�' 
               .DUHQ 



 
1HZ�5HFWRU 
 
:H�DUH�GHOLJKWHG�WR�ZHOFRPH�5HYHUHQG�5RVV��)LRQD��%HQ�DQG�$YD�WR�
WKH�SDULVK�DQG�ZH�KRSH�WKDW�WKH\�ZLOO�KDYH�D�ORQJ��KDSS\�DQG�IXOILOOLQJ�
WLPH�ZLWK�XV� 
  
0XVLF�LQ�&DODU\ 
 
$OWKRXJK�LW�ZLOO�QRW�SRVVLEOH�WR�KDYH�SK\VLFDO�FRQFHUWV�LQ�&DODU\�IRU�
VRPH�WLPH��WKH�FRPPLWWHH�DUH�ZRUNLQJ�RQ�RWKHU�SRVVLELOLWLHV�IRU�WKH�
FRPLQJ�\HDU� � 
  
3ULYDWH�3UD\HU 
 
3ULRU�WR�WKH�UHRSHQLQJ�IRU�UHOLJLRXV�VHUYLFHV�LQ�'HFHPEHU��&DODU\�
&KXUFK�KDG�EHHQ�RSHQ�RQ�6XQGD\�PRUQLQJV�IRU�SULYDWH�SUD\HU��,Q�WKH�
FXUUHQW�FLUFXPVWDQFHV��ZLWK�VHUYLFHV�UHYHUWLQJ�WR�RQOLQH�DQG�WKH�ODUJH�
QXPEHU�RI�SHRSOH�WHVWLQJ�SRVLWLYH�IRU�&RYLG�����&DODU\�ZLOO�QRW�EH�
UHRSHQLQJ�DW�SUHVHQW��7KLV�VLWXDWLRQ�LV�VWLOO�EHLQJ�NHSW�XQGHU�UHYLHZ�� 



 

 

 

 

 

'HDU�3DULVKLRQHUV� 
,�DP�ZULWLQJ�WR�\RX�ZLWK�UHJDUGV�WR�1HZFDVWOH�3DULVK
V�FRPPLWPHQW�WR�
)LHOGV�RI�/LIH� 
7KH�3DULVK�FRPPHQFHG�VXSSRUW�IRU�WKLV�PDUYHOORXV�RUJDQLVDWLRQ�LQ�
0D\�������6LQFH�WKHQ�ZH�KDYH�SDLG�IRU�WKH�HGXFDWLRQ��HDFK�PRQWK��RI�
1LQH�FKLOGUHQ�LQ�8JDQGD�DQG�5ZDQGD��DV�ZHOO�DV�FRQWULEXWLQJ�PRUH�
WKDQ�����RI�WKH�ILQDQFH�WR�WKH�EXLOGLQJ�RI�WKH�*OHQGDORXJK�6FKRRO�LQ�
8JDQGD�LQ�������IROORZLQJ�PXFK�IXQGUDLVLQJ� 
:H�QRZ�ILQG�RXUVHOYHV�LQ�D�FULVLV��GXH�WR�WKH�3DQGHPLF�DQG�WKH�LQFUHDVH�
�WR�¼������SHU�VWXGHQW��LQ�SD\PHQWV�UHTXLUHG�E\�WKH�2UJDQLVDWLRQ�VLQFH�
-DQXDU\������  
:H�KDYH�KDG�D�VPDOO�QXPEHU�RI�GRQRUV�ZKR�KDYH�EHHQ�FRQWULEXWLQJ�
PRQWKO\�WKH�IXOO�DPRXQW�EXW��GXH�WR�FKDQJHV�LQ�WKHLU�FLUFXPVWDQFHV�-�
IRU�LQVWDQFH�0RYLQJ�DZD\�RU�3DVVLQJ�DZD\�-�WKDW�ZH�QRZ�KDYH�RQO\���
UHJXODU�GRQRUV�OHIW�  
7KHUH�LV�QR�RSSRUWXQLW\�WR�IRU�XV�WR�IXQG�UDLVH�GXH�WR�&RYLG-���-�FRIIHH�
PRUQLQJV��MXPEOH�VDOHV�HWF�DUH�DOO�VWRSSHG��DV�LV�WKH�DQQXDO�6XQGD\�
6FKRRO�FRQWULEXWLRQ� 
:H�KDYH�RXWJRLQJV�RI�¼������[��� �¼�������SHU�PRQWK� 
,QFRPLQJ�GRQDWLRQV�¼�������SHU�PRQWK 
:H�QHHG�H[WUD�IXQGLQJ�WR�FRQWLQXH�ZLWK�RXU�VXSSRUW�DQG�DUH�PDNLQJ�D�
VSHFLDO�DSSHDO�WR�3DULVKLRQHUV�WR�FRQWULEXWH� 
$�RQFH�RII�FRQWULEXWLRQ�ZRXOG�EH�VXSHU�EXW�D�PRQWKO\�RQH�ZRXOG�EH�
HYHQ�EHWWHU�-�$1<�DPRXQW�ZRXOG�EH�D�JUHDW�KHOS� 
¼�����HXUR�HDFK�PRQWK�LV�OHVV�WKDQ�D�(XUR�D�'D\�� 
&RQWDFW�.DUHQ�RU�P\VHOI 
 
%ULDQ�+DUULV  
KDUULVEULDQKS#JPDLO�FRP 
������������ 
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