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$�IHZ�ZRUGV�IURP�1LVOO 
 
'HDU�)ULHQGV� 
 
µ2XU�GRRUV�DUH�DOZD\V�RSHQ¶��:KLOVW�WKH�SK\VLFDO�GRRUV�WR�RXU�
FKXUFK�EXLOGLQJV�ZHUH�VKXW�GXULQJ�WKH�QHFHVVDU\�µ/RFN�-'RZQ¶�
DULVLQJ�IURP�WKH�&RYLG����SDQGHPLF�–�WKH�GRRUV�WR�HDFK�RI�RXU�
KHDUWV�UHPDLQHG�RSHQ�DV�WKH\�FRQWLQXH�WR�EH�WRGD\� 
 
$OO�RI�WKH�SDULVK�FKXUFK�EXLOGLQJV�DUH�RSHQ��:H�KDYH�DGDSWHG�VR�
ZHOO�WR�WKH�QHZ�IRUPDW�RI�ZRUVKLS�DQG��GHVSLWH�UHVWULFWLRQV��LW�LV�
DPD]LQJ�KRZ�ZH�DUH�DOO�FRSLQJ��6XQGD\�E\�6XQGD\�RXU�
DGDSWDELOLW\�GLVSOD\V�WKH�UHVLOLHQFH�RI�WKH�KXPDQ�VSLULW��7KDQN�
\RX�WR�DOO�LQYROYHG� 
 
:KDW�FRXOG�EH�PRUH�H[HPSODU\�RI�MR\�LQ�WKH�OLIH�RI�WKH�SDULVK�
GXULQJ�WKHVH�XQXVXDO�WLPHV�WKDQ�D�EDSWLVP�� 
 
:H�ZHUH�LQGHHG�GHOLJKWHG�DQG�RYHUMR\HG�WR�ZHOFRPH�+DQQDK�
9LFWRULD�6WDQQLODQG��LQWR�WKH�&KXUFK�IDPLO\�LQ�6W�0DWWKHZ¶V�LQ�
1HZWRZQPRXQWNHQQHG\�RQ���$XJXVW������ 
 
    
 
 
 
    &KULV�DQG�.DUHQ�
    6WDQQLODQG�ZLWK� 
    +DQQDK�9LFWRULD 
 
 



:H�ORRN�IRUZDUG�WR�+DQQDK�MRLQLQJ�DQG�VKDULQJ�ZLWK�XV�LQ�
ZRUVKLS��2QH�RI�WKH�KLJKOLJKWV�RI�WKLV�VSHFLDO�VHUYLFH�ZDV�WR�
KHDU�+DQQDK¶V�'DG�VLQJ�µ�/RUG�RI�DOO�+RSHIXOQHVV¶�
QRWZLWKVWDQGLQJ�WKDW�WKH�DVVHPEOHG�JDWKHULQJ�ZDV�XQGRXEWHGO\�
VRPHZKDW�OHVV�WKDQ�KH�LV�DFFXVWRPHG�WR�LQ�WKH�µ:HVW�(QG¶���,Q�
EHWWHU�WLPHV�WR�FRPH-�ZH�KRSH�+DQQDK�ZLOO�VKDUH�KHU�YRFDO�
DELOLWLHV�ZLWK�XV� 
 
2XU�WKRXJKWV�DQG�SUD\HUV�DUH�ZLWK�DOO�RXU�\RXQJ�SHRSOH�LQ�WKH�
SDULVK�DQG�LQ�WKH�FRPPXQLW\�DV�WKH\�FRPPHQFH�VFKRRO�IRU�WKH�
ILUVW�WLPH�DORQJ�ZLWK�WKRVH�ZKR�DUH�UHWXUQLQJ��,Q�SDUWLFXODU�ZH�
UHPHPEHU�DOO�DVVRFLDWHG�ZLWK�6W�)UDQFLV�SDULVK�VFKRRO��:H�DOVR�
UHPHPEHU�WKRVH�ZKR�DUH�PRYLQJ�WR�6HFRQGDU\�6FKRRO�DQG�WR�
YDULRXV�&ROOHJHV�DQG�8QLYHUVLWLHV��� 
 
,W�LV�D�VWUHVVIXO�DQG�FRQFHUQLQJ�WLPH�IRU�SXSLOV��VWXGHQWV��SDUHQWV��
WHDFKHUV�DQG�OHFWXUHUV��7UXO\�-�³:H�DUH�LQ�WKLV�WRJHWKHU´��0D\�ZH�
DOO�FRQWLQXH�WR�WDNH�WLPH�WR�VKRZ�UHVSHFW�IRU�DQG�WR�RQH�DQRWKHU��� 
 
³0D\�WKH�*RG�RI�KRSH�ILOO�\RX�ZLWK�DOO�MR\�DQG�SHDFH�DV�\RX�
WUXVW�LQ�KLP��VR�WKDW�\RX�PD\�RYHUIORZ�ZLWK�KRSH�E\�WKH�SRZHU�
RI�WKH�+RO\�6SLULW�´�5RPDQV���Y��� 
 
1LDOO 

 
 

7ZR�OLWWOH�H\HV�WR�ORRN�WR�*RG 
7ZR�OLWWOH�HDUV�WR�KHDU�+LV�ZRUG 
7ZR�OLWWOH�IHHW�WR�ZDON�LQ�+LV�ZD\V 
7ZR�OLWWOH�OLSV�WR�VLQJ�+LV�SUDLVH 
7ZR�OLWWOH�KDQGV�WR�GR�+LV�ZLOO 

$QG�RQH�OLWWOH�KHDUW�WR�ORYH�+LP�VWLOO� 
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7KH�$QQXDO�9HVWU\�ZDV�KHOG�LQ�WKH�&KXUFK�5RRP�RQ�0RQGD\���WK�
$XJXVW�DQG�WKH�IROORZLQJ�ZHUH�HOHFWHG� 
 

  5HFWRU¶V�&KXUFK�:DUGHQ�–�3DXO�'HODPHUH�� 
  3HRSOH¶V�&KXUFK�:DUGHQ�–�5DFKHO�6XWWRQ�� 

&ODLUH�&KDPEHUV��+RQ��6HFUHWDU\���&KDUORWWH�2¶%ULHQ��+RQ��7UHDVXUHU��� 
(YH�+ROPHV��-XQH�5RH��'HUHN�1HLOVRQ��-RKQ�0HGO\FRWW�� 

*D\�1XWWDOO��0DUMRULH�7UDYHUV��.HQ�7RZQVHQG�� 
-RQDWKRQ�6XWWRQ��/LQGD�%\UQH��-RDQQD�1XWWDOO�� 

 

,Q�WKH�WULHQQLDO�HOHFWLRQV��'HUHN�1HLOVRQ�ZDV�DSSRLQWHG�V\QRGVSHUVRQ�
ZLWK�0DUMRULH�7UDYHUV�DV�VXSSOHPHQWDO��DQG�-RKQ�0HGO\FRWW�ZDV�
DSSRLQWHG�SDURFKLDO�QRPLQDWRU�ZLWK�0DUMRULH�7UDYHUV�DV�VXSSOHPHQWDO�� 
 

7KDQNV�WR�5HY�1LJHO�:DXJK�IRU�FRQGXFWLQJ�WKH�PHHWLQJ�DQG�DOVR�WR�WKH�
PHPEHUV�RI�WKH�SUHYLRXV�6HOHFW�9HVWU\�IRU�NHHSLQJ�WKH�SDULVK�LQ�JRRG�
RUGHU�IRU�WKH�ODVW����PRQWKV�� 
 

+$59(67�6(59,&( 
 

,Q�WKLV�WLPH�RI�UHVWULFWLRQV��LW�LV�KRSHG�WR�KROG�WKH�+DUYHVW�6HUYLFH�
RXWGRRUV��GHSHQGLQJ�RQ�WKH�ZHDWKHU��DW���SP�RQ�6XQGD\����2FWREHU��
8QIRUWXQDWHO\�LW�ZLOO�QRW�EH�SRVVLEOH�WR�SURYLGH�WKH�QRUPDO��ZRQGHUIXO�
+DUYHVW�WHD�EXW�SHRSOH�DUH�HQFRXUDJHG�WR�EULQJ�WKHLU�RZQ�UHIUHVKPHQWV�
�LQFOXGLQJ�FXSV��HWF���6RFLDO�GLVWDQFLQJ�ZLOO�WDNH�SODFH�DQG�KDQG�
VDQLWLVHUV�ZLOO�EH�DYDLODEOH��7KH�KROGLQJ�RI�WKLV�HYHQW�DQG�WKH�QXPEHUV�
DOORZHG�ZLOO�EH�GHSHQGDQW�RQ�WKH�UHFRPPHQGDWLRQV�SUHYDLOLQJ�DW�WKH�
WLPH��0RUH�LQIRUPDWLRQ�LQ�WKH�2FWREHU�3,16�� 
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7KH�FKDQFH�RI�RXU�DQQXDO�IXQGUDLVHU�WDNLQJ�SODFH�WKLV�\HDU�IRU�6LVWHU�
0DU\¶V�ZRUN�LV�H[WUHPHO\�VOLP�EXW�&ODLUH�&KDPEHUV�KDG�DOUHDG\�
SODQQHG�WR�GR�D�VSRQVRUHG�VN\GLYH�IRU�WKH�5HKDE�FHQWUH�IRU�VWUHHW�ER\V�
LQ�0XNXUX��7KLV�ZDV�WR�PDUN�KHU���WK�ELUWKGD\�DW�(DVWHU�EXW�LW�ZDV�
IUXVWUDWHG�E\�&R9LG��� �,W�ZDV�UHVFKHGXOHG�IRU����6HSWHPEHU��EXW�DJDLQ�
FRXOGQ¶W�WDNH�SODFH�DV�IRONV�RI�KHU�YLQWDJH�KDYH�WR�EHKDYH�DQG�EH�
VHQVLEOH�XS�WR����6HSWHPEHU��7KH�QH[W�DYDLODEOH�GDWH�IRU�WKH�VN\GLYH�LV�
���2FWREHU��&R9LG�DQG�ZHDWKHU�ZLOOLQJ��/HW¶V�KRSH�LW¶V�WKLUG�WLPH�
OXFN\���0RUH�GHWDLOV�ZLOO�IROORZ�� 
 

/LIH�LQ�WKH�0XNXUX�VOXPV�LV�WRXJK�DW�WKH�EHVW�RI�WLPHV��1RZ�ZLWK�
&R9LG��LW�LV�HYHQ�WRXJKHU�-�QR�ZRUN��QR�LQFRPH��QR�IRRG��6WDUYDWLRQ�LV�D�
ZRUVH�NLOOHU�WKDQ�WKH�&R9LG��7KH�VWUHHW�ER\V�LQ�WKH�5HKDE�FHQWUH�DUH�
OXFN\��ZLWK�D�URRI�RYHU�WKHLU�KHDGV�DQG�FDWFKLQJ�XS�RQ�WKHLU�HGXFDWLRQ��
7KH�ORQJ-DZDLWHG�WDEOHWV�ILQDOO\�PDGH�LW�WKURXJK�WKH�OD\HUV�RI�
EXUHDXFUDF\��MXVW�LW�WLPH��7KH�ER\V�DUH�ORYLQJ�XVLQJ�WKHP�DV�WKH\�ZRUN�
DW�WKHLU�RZQ�SDFH�DQG�DUH�EHQHILWLQJ�ZLWK�GLIIHUHQW�W\SHV�RI�OHDUQLQJ��
7KH�FDUSHQWU\�FODVV�KDV�DOVR�EHHQ�EXV\�–�PDNLQJ�WKH�QRUPDO�VPDOO�
WKLQJV�OLNH�FKDLUV�EXW�QRZ�DOVR�FRIILQV�DQG�LVRODWLRQ�EDUULHUV��7KH\�DUH�
DOVR�OHDUQLQJ�KRZ�WR�JURZ�WKHLU�RZQ�YHJHWDEOHV��EXW����WHHQDJHUV�QHHG�
D�PRXQWDLQ�RI�YHJHWDEOHV�WR�VWDYH�RII�KXQJHU� 
 
 



*LYLQJ 
 

'XULQJ�WKH�ORFNGRZQ�PDQ\�RI�\RX�XVHG�EDQN�WUDQVIHU�WR�GRQDWH�WR�WKH�
UXQQLQJ�RI�WKH�3DULVK���7KLV�ZDV�D�OLIHOLQH�DQG�HQDEOHG�WKH�7UHDVXUHU�WR�
FRQWLQXH�WR�SD\�WKH�ELOOV���,W�LV�QRZ�WLPH�IRU�-HDQ�+DUULV�WR�RUGHU�WKH�
ZHHNO\�HQYHORSHV�ZKLFK�DUH�XVHG�E\�PDQ\�RI�\RX�WR�GRQDWH�LQ�FKXUFK���
,I�\RX�QR�ORQJHU�QHHG�WKHVH�HQYHORSHV�SOHDVH�OHW�-HDQ��RU�.DUHQ�LQ�WKH�
RIILFH��NQRZ�VR�WKDW�WKLV�H[SHQVH�FDQ�EH�VDYHG� 
 

,I�\RX�ZRXOG�OLNH�WR�XVH�EDQN�WUDQVIHU�RU�WR�VHW�XS�D�VWDQGLQJ�RUGHU��WKH�
GHWDLOV�DUH�EHORZ��� 
 

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

7KLV�LV�D�FRQYHQLHQW�ZD\�WR�JLYH�DQG�LV�PXFK�QHHGHG�DW�WKLV�WLPH�ZKHQ�
WKHUH�DUH�IHZHU�LQ�FKXUFK��EXW�QR�IHZHU�ELOOV� 

 

+DUYHVW�7KDQNVJLYLQJ 

1HZFDVWOH 

)ULGD\���WK�6HSWHPEHU 

DW�����SP 

1HZFDVWOH�	�1HZWRZQPRXQWNHQQHG\���������� 
 

5HFWRU¶V�&KXUFKZDUGHQ�1HZFDVWOH��%LOO\�6PLWK 
3HRSOH¶V�&KXUFKZDUGHQ�1HZFDVWOH��(G�3RZHU 
5HFWRU¶V�&KXUFKZDUGHQ�6W�0DWWKHZ¶V��'RXJ�+DWWRQ 
3HRSOH¶V�&KXUFKZDUGHQ�6W�0DWWKHZ¶V��-DQH�2¶+HUOLK\ 
5HFWRU¶V�*OHEHZDUGHQ��-DPHV�1RUVH  
3HRSOH¶V�*OHEHZDUGHQ��3HWHU�-RKQVWRQ 
+RQ��6HFUHWDU\��7LQD�'RQRKRH  +RQ��7UHDVXUHU��.DUHQ�5H\QROGV 
$OH[�&KDQFH��&DUROLQH�7LQGDO��0HUY\Q�*DUUHWW��-HDQ�+DUULV� 
-RKQ�/DQJUHOO��/RUUDLQH�0F(OZDLQ��/XFDV�'RZOLQJ��0DUJDUHW�0XUSK\ 
 

3DURFKLDO�1RPLQDWRUV��.DUHQ�5H\QROGV��0XULHO�1RUVH��0LFKDHO�&URO\ 
 

6\QRGV�3HUVRQV��-DPHV�1RUVH��/XFDV�'RZOLQJ 



 

3DULVK�&HQWUH 
 

7KH�3DULVK�2IILFH�LV�RSHQ�DJDLQ�HYHU\�ZHHNGD\�DIWHUQRRQ���
3OHDVH�ULQJ�WKH�EHOO�WR�EH�OHW�LQ�LI�\RX�ZLVK�WR�WDON�WR�.DUHQ�� 
 

7KH�&HQWUH�KDV�EHHQ�HTXLSSHG�ZLWK�DOO�QHFHVVDU\�VDIHW\�
PHDVXUHV�DQG�ZH�DVN�WKDW�\RX�XVH�WKH�KDQG�VDQLWLVHU�
GLVSHQVHUV��NHHS�\RXU�GLVWDQFH�DQG�IROORZ�WKH�LQVWUXFWLRQV�RQ�
VLJQV�LQ�WKH�EXLOGLQJ���:H�KDYH�DOVR�SXUFKDVHG�D�¶IRJJHU¶�ZKLFK�
FDQ�WRWDOO\�GLVLQIHFW�D�URRP�LQ�PLQXWHV���:KHUH�SRVVLEOH�ZH�DVN�
WKDW�\RX�ZHDU�D�IDFH�FRYHULQJ� 
 

:LWK�WKH�FXUUHQW�UHVWULFWLRQV�LQ�SODFH��JURXSV�FDQQRW�PHHW�LQ�WKH�
3DULVK�&HQWUH���7KLV�ZLOO�EH�UHYLHZHG�RQ�D�UHJXODU�EDVLV�EHDULQJ�
LQ�PLQG�KHDOWK�DQG�VDIHW\�DGYLFH��� 
 

&DVWOH�.LG]�&KLOGFDUH�KDV�UH-RSHQHG�
ZLWK�WKH�3OD\VFKRRO�DW�PD[LPXP�
FDSDFLW\��DQG�WKH�$IWHUVFKRRO�EDFN�LQ�IXOO�
VZLQJ���-RDQQH��RXU�PDQDJHU��&DWKHULQH�
DQG�5XWK�KDYH�ZRUNHG�KDUG�WR�HQVXUH�
WKDW�WKH�FKLOGUHQ�DQG�VWDII�DUH�DV�VDIH�DV�
SRVVLEOH���7KLQJV�ZLOO�EH�GLIIHUHQW�IRU�WKH�
FKLOGUHQ�DW�ILUVW�EXW�KRSHIXOO\�WKH\�ZLOO�VRRQ�JHW�XVHG�WR�WKH�QHZ�
URXWLQH���1R�PRUH�KLGH�DQG�VHHN�DOO�DURXQG�WKH�EXLOGLQJ�LQ�WKH�
DIWHUQRRQV� 
 

,I�\RX�DUH�LQWHUHVWHG�LQ�DQ�$IWHUVFKRRO�SODFH�IRU�\RXU�FKLOG�SOHDVH�
FRQWDFW�-RDQQH�RU�5XWK�DW����-�������� 
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%DSWLVP�DW�6W�0DWWKHZ¶V�&KXUFK 
 

�QG�$XJXVW����� 
+DQQDK�9LFWRULD�6WDQQLODQG��GDXJKWHU�RI�.DUHQ�DQG�&KULV��
6HDVRQ�3DUN��1HZWRZQPRXQWNHQQHG\��&R�:LFNORZ� 
:H�SUD\�WKDW�+DQQDK�JURZV�XS�WR�KRQRXU�WKH�SURPLVHV�PDGH�IRU�
KHU�DW�EDSWLVP��DQG�WKDW�VKH�EULQJV�MR\��ORYH�DQG�ODXJKWHU�WR�KHU�
KRPH�DQG�IDPLO\�DV�VKH�JURZV� 
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