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2XU� PLVVLRQ� LV� WR� H[SUHVV�� VKDUH� DQG� H[SHULHQFH� ZLWK� RWKHUV� LQ� OLIH� DQ� 
LQFOXVLYH��QRQ-MXGJPHQWDO�YLVLRQ�RI�*RG¶V�NLQJGRP� 
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2XU� YLVLRQ� LV� RI� D� QHWZRUN� RI� LQGLYLGXDOV� DQG� JURXSV� LQWHUDFWLQJ� WRJHWKHU� WR�
VKDUH�VSLULWXDO�LQVLJKW�DQG�XQGHUVWDQGLQJ�LQ�DQ�RSHQ�DQG�QRQ-MXGJPHQWDO�ZD\��
LQ� RUGHU� WR� SURPRWH� VSLULWXDO� JURZWK� WKURXJK� WKH� DSSOLFDWLRQ� WR� OLIH� RI� WKH�
:RUG��DQG�WKH�:ULWLQJV�RI�(PDQXHO�6ZHGHQERUJ� 
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0LVVLRQ�6WDWHPHQW�DQG�9LVLRQ�6WDWHPHQW � 

7KH�&RXQFLO� � 
8VHIXO�&RQWDFWV � 

.H\QRWH�$GGUHVV � 
$QQXDO�0HHWLQJ�0LQXWHV �� 

5HSRUW�RI�WKH�&RXQFLO �� 

5HSRUWV�IURP�$URXQG�WKH�&KXUFK �� 
5HSRUW�RI�0LQLVWHUV¶�&RPPLWWHH �� 
5HSRUW�RI�WKH�&RPSDQ\�$FFRXQWDQW �� 
&RQIHUHQFH�$FFRXQWV �� 
6WDWLVWLFDO�7DEOH �� 

5HSRUW�RI�&ROOHJH�&RXQFLO �� 
5HSRUW�RI�WKH�/HDGHU�RI�(GXFDWLRQ �� 

&ROOHJH�$FFRXQWV �� 
/LVW�RI�KROGHUV�RI�&ROOHJH�&HUWLILFDWHV�DQG�'LSORPDV �� 
/DVW����$QQXDO�0HHWLQJV �� 
/LVW�RI�0LQLVWHUV�5HFRJQLVHG�E\�&RQIHUHQFH �� 

/LVW�RI�:RUVKLS�/HDGHUV �� 
/DQG�DQG�%XLOGLQJV�LQ�&RQIHUHQFH�7UXVW �� 
/LVW�RI�6RFLHWLHV �� 

6HFUHWDULHV�DQG�7UHDVXUHUV�RI�&RPPLWWHHV�DQG�,QVWLWXWLRQV �� 
$UHD�&RXQFLOV �� 

:HE�6LWHV �� 
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�9ROXQWDU\�:RUNHUV�DUH�VKRZQ�LQ�LWDOLFV� 
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5HYG��-DFN�'XQLRQ�6SLULWXDO�/HDGHU¶V�.H\QRWH�$GGUHVV�7RJHWKHU�2QOLQH����� 

&KDQJH 

,�ZDQW�WR�EHJLQ�E\�WKDQNLQJ�HDFK�DQG�HYHU\�RQH�RI�\RX�IRU�MRLQLQJ�XV�KHUH�VR�
ZH�FDQ�DOO�EH�7RJHWKHU�2QOLQH�GXULQJ�WKHVH�H[WUDRUGLQDU\�WLPHV��,�DOVR�ZDQW�WR�
WKDQN�&RQIHUHQFH�&RXQFLO�DV�ZHOO�DV�FROOHDJXHV�DQG�IULHQGV�IRU�WKHLU�H[WUHPHO\�
KDUG�ZRUN�LQ�ORRNLQJ�DIWHU�XV�DOO�WKURXJKRXW�WKH�ORFNGRZQ�DQG�DOVR�IRU�PDNLQJ�
DOO�WKLV�SRVVLEOH��,�NQRZ�\RX�ZLOO�EH�PLQGIXO�WKDW�PXFK�XQVHHQ�ZRUN�JRHV�RQ�
EHKLQG�WKH�VFHQHV�DQG�DOWKRXJK�LW�LV�,�ZKR�KDYH�WKH�SULYLOHJH�RI�VSHDNLQJ�KHUH�
WRGD\��WKH�5HYG�$OLVRQ�6RXWKFRPEH��DV�GHSXW\�VSLULWXDO�OHDGHU��DQG�P\�RWKHU�
FROOHDJXHV�LQ� WKH�PLQLVWU\��KDYH�GHPRQVWUDWHG�WKURXJK�WKHLU�VHUYLFH�KRZ�WKH\�
ORYH�DQG�FDUH�GHHSO\�DERXW�DOO�WKH�SHRSOH�RI�WKLV�FKXUFK� 

,�DOVR�ZDQW�WR�VD\�WKDQN�\RX�WR�'DYH�*DIIQH\��P\�SUHGHFHVVRU��ZKR�KDV�EHHQ�
PRUH�WKDQ�D�VSLULWXDO�OHDGHU�DQG�D�FROOHDJXH�WR�PH�RYHU�WKH�\HDUV��KH�KDV�DOVR�
EHHQ�D�JUHDW�IULHQG��$V�'DYH�DQG�HYHU\RQH�HOVH�ZKR�KDV�WDNHQ�RQ�D�UROH�VXFK�
DV�WKLV�ZRXOG�QR�GRXEW�WHOO�\RX��LW�EULQJV�ZLWK�LW�D�JUHDW�UHVSRQVLELOLW\��,�ZRXOG�
H[SHFW�WKDW�LW�ZLOO�FRQWLQXH�WR�SRVH�PDQ\�JUHDW�FKDOOHQJHV��&KDOOHQJHV�SHUKDSV�
FRPLQJ�DW�PH�IURP�RXW� WKHUH�DV�ZHOO�DV� IURP�ZLWKLQ�EXW��SHUKDSV�HTXDOO\�VR��
FKDOOHQJHV�FRPLQJ�IURP�PH�DQG�JRLQJ�RXW�WR�VRPH�RI�\RX�� 

$V� ZHOO� DV� H[LVWLQJ� FROOHDJXHV� DQG� IULHQGV�� ZH� DOVR� RZH� D� JUHDW� GHEW� RI�
JUDWLWXGH�WR�WKRVH�ZKR�GRZQ�WKH�FHQWXULHV�KDYH�VWUXJJOHG�DQG�WRLOHG�WR�JHW�XV�
WR�ZKHUH�ZH�DUH�DQG�RQ�ZKRVH�VKRXOGHUV�ZH�DOO�ILUPO\�VWDQG�WRGD\�� 

7KH�WKHPH�RI�7RJHWKHU�2QOLQH������LV�³&KDQJH´��&KDQJH�LV�FRPLQJ��QR�GRXEW�
DERXW�LW��6R�UDWKHU�WKDQ�VSHQG�DOO�RXU�HQHUJ\�UHVLVWLQJ�FKDQJH��SHUKDSV�ZH�QHHG�
WR� IRFXV� LQVWHDG� RQ� GLUHFWLQJ� WKHVH� FRPLQJ� FKDQJHV� WRZDUGV� RXU� SUHIHUUHG�
JRDOV��,Q�WRGD\¶V�UDSLGO\�FKDQJLQJ�ZRUOG�RXU�FKXUFK�LV�EHFRPLQJ�DQG�SHUKDSV�
QHHGV�WR�EHFRPH�HYHQ�PRUH�GLYHUVH��7KLV�LV�VRPHWKLQJ�ZKLFK�LV�YHU\�PXFK�LQ�
DFFRUG�ZLWK�WKH�ZULWLQJV�RI�RXU�FKXUFK��VRPHWKLQJ�ZKLFK�LV�PDGH�FU\VWDO�FOHDU�
LQ�WKH�ERRN�+HDYHQ�DQG�+HOO��ZKHUH�ZH�UHDG�� 

(YHU\�XQLW\�KDV�LWV�H[LVWHQFH�IURP�GLYHUVLW\��IRU�D�XQLW\�WKDW�LV�QRW�WKH�UHVXOW�RI�
GLYHUVLW\�LV�QRW�DQ\WKLQJ��LW�KDV�QR�IRUP�DQG�WKHUHIRUH�QR�TXDOLW\��++��� 

'LYHUVLW\� WKHQ�� UDWKHU� WKDQ� EHLQJ� VRPHWKLQJ� WKDW� LV� WR� EH� UHVLVWHG�� VKRXOG� EH�
VRPHWKLQJ�ZH� VKRXOG� DFWLYHO\� HQFRXUDJH�� ,� WKLQN�ZH� QHHG� WR� EH� KRQHVW� DQG�
DGPLW�WKDW�GLYHUVLW\�LVQ¶W�VRPHWKLQJ�WKDW�ZH�KDYH�EHHQ�JRRG�DW� DQG�ZKLFK�ZH�
KDYH�SHUKDSV�QRW�DOORZHG�WR�IUHHO\�HPHUJH�LQ�WKH�SDVW��,�IHDU�WKDW�DOO�FKXUFKHV�
DUH� JXLOW\� RI� WKH� VDPH�SDWWHUQ�� 3HUKDSV� KHUH�ZH� FDQ� VHH� RQH�H[DPSOH� RI� WKH�
ZD\�LQ�ZKLFK�WKH�FKXUFK�QHHGV�WR�FKDQJH��,I�XQLW\�H[LVWV�IURP�GLYHUVLW\��WKHQ�
VXUHO\�GLYLVLRQ�ZLOO�EH�WKH�UHVXOW�RI�UHVLVWLQJ�LW� 

.H\�3ULQFLSOHV� 

2QH�WKLQJ�GRZQ�WKH�FHQWXULHV�WKDW�ZH�KDYH�DOO�VKDUHG�DV�RXU�DLP�LV�WR�VHHN�RXW�
DQG�GR�WKH�/RUG¶V�ZLOO��%XW�ZKHQ�ZH�GHYHORS�D�UHVLVWDQFH�WR�FKDQJH��VRPH�RI�
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XV�PRUH�WKDQ�RWKHUV��FKDQJH�FDQ�JLYH�ULVH�WR�GLVDJUHHPHQW��,�WKLQN�LW�LV�XVHIXO�
WKHQ�WR�FUHDWH�DQG�SURPRWH�NH\�SULQFLSOHV�DJDLQVW�ZKLFK�ZH�FDQ�PHDVXUH�DQ\�
SURSRVHG�FKDQJHV��2QH�RI� WKH� WKLQJV� IRU�H[DPSOH� WKDW�ZH�FDQ�DOO�DJUHH�RQ� LV�
WKH�/RUG¶V�UHDVRQ�IRU�FUHDWLQJ�RXU�ZRUOG�LQ�WKH�ILUVW�SODFH�DQG�HVWDEOLVKLQJ�+LV�
FKXUFK� LQ� LW��:H� UHDG� WKLV� LQ�'LYLQH� /RYH�	�:LVGRP� 3DU�� ���� ³WKH� HQG� RI�
FUHDWLRQ�LV�DQ�DQJHOLF�KHDYHQ�RXW�RI�WKH�KXPDQ�UDFH�³��7KLV�WKHQ�VKRXOG�VXUHO\�
EH�D�WRS�SULRULW\�IRU�DQ\�FKXUFK� 

$V�RXU� DSSRLQWHG� VSLULWXDO� OHDGHU�JRLQJ� IRUZDUG�� WKHUH� DUH���NH\�SULQFLSOHV� ,�
ZRXOG�ZLVK�WR�HQFRXUDJH�DQG�DVN�SHRSOH�WR�VWULYH�WRZDUGV�DV�D�SULRULW\�IRU�RXU�
FKXUFK��.H\�WKLQJV�ZKLFK�ZH�FDQ�XVH�WR�PHDVXUH�DQ\�FKDQJHV�DJDLQVW���7KHVH�
DUH�� 

���$�WUXH�ORYH�RI�WKH�/RUG�� 

���$�WUXH�ORYH�RI�WKH�QHLJKERXU�� 

���7KH�ZLOOLQJQHVV�DQG�WKH�FRXUDJH�WR�VHHN�RXW�DQG�OHW�JR�RI�ZKDWHYHU�LV�QRW�LQ�
WKDW�YHLQ�� 

7KHUH�DUH�PDQ\�H[FHVVHV�LQ�DOO�FKXUFK�RUJDQLVDWLRQV�ZKLFK�KDYH�EHHQ�EURXJKW�
LQWR� WKH�FKXUFK��RU�HYHQ�LPSRVHG�XSRQ�LW��ZKLFK�KDYH�QRWKLQJ�WR�GR�ZLWK�WKH�
/RUG¶V� WHDFKLQJ��<HW�+H� LV� WKH�³&KULVW´� LQ� WKH�&KULVWLDQ�QDPH�RI� WKH�FKXUFK��
7KH� 5HY�� %HFN\� -DUUDWW� KLJKOLJKWHG� IRU� XV� LQ� D� UHFHQW� RQOLQH� VHUYLFH� WKH�
PHDQLQJ�RI�WKH�/RUG¶V�SDUDEOH�RI�WKH�YLQH��-RKQ������$Q\�EUDQFK�WKDW�GRHVQ¶W�
EHDU� IUXLW� VKRXOG� EH� FXW� RII�� UDWKHU� WKDQ� DOORZLQJ� LW� WR� GHSULYH� RWKHU� PRUH�
IUXLWIXO�EUDQFKHV�RI�WKH�RSSRUWXQLW\�WR�IORXULVK��7KLQJV�ZKLFK�DUH�QRW�IURP�WKH�
/RUG� VKRXOG�EH� HDVLHU� WR� OHW� JR� RI� WKDQ� RWKHUV�� DQG�PHDVXULQJ� WKLQJV� DJDLQVW�
WKHVH���NH\�SULQFLSOHV�ZLOO�KHOS�WR�KLJKOLJKW�VXFK�EUDQFKHV� 

,I�\RX�DVN�PH�LQ�ZKDW�ZD\�,� LQWHQG�WR� OHDG�WKH�FKXUFK�VSLULWXDOO\�� WKH�VLPSOH�
DQVZHU�ZRXOG� EH�� E\� H[DPSOH��+DYLQJ�PHQWLRQHG� WKH� �� NH\� SULRULWLHV� WKDW� ,�
ZLVK�WR�HQFRXUDJH�XV�WR�IRFXV�RQ��DQG�WKH�LPSRUWDQFH�RI�FRQWLQXDOO\�UHIOHFWLQJ�
RQ�WKHVH�EHIRUH�PDNLQJ�DQ\�GHVLUHG�FKDQJHV��LW�PD\�EH�XVHIXO�WR�HODERUDWH�RQ�
WKH�SUDFWLFDO�DSSOLFDWLRQ�RI�WKHVH�DV�ZH�PRYH�IRUZDUG�WRJHWKHU�DV�D�FKXUFK� 

 ���$�WUXH�ORYH�RI�WKH�/RUG 

,Q�$UFDQD�&DHOHVWLD������>�@�ZH�UHDG��³7KRVH�ZKR�ORYH�WR�GR�WUXWK�IRU�LWV�RZQ�
VDNH�ORYH�WKH�/RUG´�� 

7KHUH�DUH�GLIIHUHQW�UHDVRQV�ZK\�D�SHUVRQ�PD\�ORYH�WR�GR�WUXWK��WKRXJK�RQ�WKH�
RXWVLGH� ZH� FDQQRW� XVXDOO\� VHH� WKH� GLIIHUHQFH��:H� FDQ� ORYH� WR� GR� WUXWK�� IRU�
H[DPSOH��EHFDXVH�LW�KHOSV�XV�PDLQWDLQ�D�JRRG�UHSXWDWLRQ��2U�ZH�FDQ�ORYH�GRLQJ�
WUXWK�EHFDXVH�LW�JHWV�XV�ZKDW�ZH�ZDQW�LQ�OLIH��%XW�SHRSOH�ZKR�ORYH�WUXWK�IRU�LWV�
RZQ�VDNH�DUH�WKRVH�ZKR�DUH�ZLOOLQJ�WR�OD\�GRZQ�HYHU\WKLQJ�HOVH�LQ�RUGHU�IRU�LW�
WR�EH�XSKHOG�DQG�PDGH�YLVLEOH�WR�RWKHUV��7KHUH� LV�RQO\�RQH�ZD\�LQ�ZKLFK�WKH�
WUXWK�FDQ�EH�ORYHG�E\�XV�DQG�WKDW�LV�IRU�XV��LQ�UHJDUG�WR�RXU�LQKHUHQW�QDWXUH��WR�
JHW�RXW�RI�WKH�ZD\�DQG�DOORZ�WUXWK�WR�ZRUN�LQ�XV�DQG�EH�VHHQ�WKURXJK�XV��7KH�
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/RUG�DORQH�LV�WUXWK�DQG�WKHUH�LV�QR�VKRUWDJH�RI�WKH�/RUG��,W�LV�ZH�ZKR�SUHYHQW�
+LV�ZRUNLQJ�LQ�XV�DQG�WKURXJK�XV��7KH�/RUG�VDLG��%HKROG��,�VWDQG�DW�WKH�GRRU��
DQG�NQRFN��LI�DQ\�PDQ�KHDUV�P\�YRLFH��DQG�RSHQV�WKH�GRRU��,�ZLOO�FRPH�LQ�WR�
KLP��DQG�ZLOO�VXS�ZLWK�KLP��DQG�KH�ZLWK�PH��5HY������� �:H�QHHG�WR�RSHQ�WKH�
GRRU�DQG�DOORZ�+LP�LQ��:H�FKDQJH�ZKDW�WKH�/RUG�JLYHV�XV�LQWR�GLIIHUHQW�IRUPV�
XQOHVV�ZH�SXW�DVLGH�ZKDW�LV�IURP�RXUVHOYHV�WR�DOORZ�ZKDW�LV�IURP�WKH�/RUG�WR�
JR� RXW� IURP� XV�ZLWK� WKH� VDPH� TXDOLW\� DV� LW� LV� JLYHQ� WR� XV�� )RU� H[DPSOH�� E\�
IRUJLYLQJ�RWKHUV�DV�+H�KDV�IRUJLYHQ�XV��7KLV� LV�ZK\�WKH�/RUG�WHOOV�XV� LQ�-RKQ�
������ 

*UHDWHU� ORYH� KDV� QR-RQH� WKDQ� WKLV�� WKDW� WKH\� OD\� GRZQ� WKHLU� OLYHV� IRU� WKHLU�
IULHQGV�� 

,W¶V�QRW�RXU�SK\VLFDO�OLIH�EXW�WKH�ORYH�RI�VHOI�WKDW�WKH�/RUG�LV�WDONLQJ�DERXW��7KH�
KXPDQ�SURSULXP��RXU�HJR��DQG�WKH�QHHG�WR�PDLQWDLQ�RXU�ZRUOGO\�UHSXWDWLRQ�RU�
DFTXLUH�SRZHU�DQG�PDWHULDO�ZHDOWK��DUH�WKH�WKLQJV��WKH�OLIH��WKDW�QHHG�WR�EH�SXW�
WR�RQH�VLGH�RU�ODLG�GRZQ��:H�PXVW�OD\�GRZQ�RXU�OLIH�RI�VHOI�ZKLFK�ZRXOG�SODFH�
VXFK�WKLQJV�DV�RXU�SULRULW\� 

,� ZDQW� WR� SUHVHQW� WKLV� LGHD� LQ� WKH� IRUP� RI� SHUVRQDO� DSSOLFDWLRQ� WKURXJK� WKH�
WHOOLQJ�RI�D�VKRUW�VWRU\�ZKLFK�IRU�PH�VKRZV�ZKDW�WKLV�OHWWLQJ�JR�DQG�DOORZLQJ�
WKH�/RUG�WR�ZRUN�WKURXJK�XV�PHDQV��DQG�ZKDW�WUXH�OHDGHUVKLS�VKRXOG�ORRN�OLNH��
3DUW�RI� WKH� UHDVRQ� ,� OLNH� WR�XVH�DQHFGRWHV��DQDORJ\��DQG�VWRULHV� WR�JHW�D�SRLQW�
DFURVV� LV� WKDW�\RX�FDQ�KHDU�D� WKRXVDQG�ZRUGV�DQG�IRUJHW� WKHP�LQ�D�GD\��EXW�D�
VWRU\��LV�VRPHWKLQJ�WKDW�VWLFNV�LQ�\RXU�KHDG��,W¶V�OLNH�D�VXLWFDVH�ZKLFK�ZH�FDQ�
WDNH�ZLWK�XV�LQ�OLIH�DQG�HQGOHVVO\�XQSDFN�LW�DV�ZH�JURZ�DQG�GHYHORS�RXU�IDLWK��
$�VWRU\� LV� VRPHWKLQJ� WKDW�PDNHV� WUXWK�DFFHVVLEOH� WR�DOO��DQG�QRW� MXVW� WKH�IHZ��
7KH� /RUG¶V� SDUDEOHV� ZHUH� RI� FRXUVH� WKH� VXSUHPH� H[DPSOH�� DV� WKH\� FUHDWH� D�
GLUHFW�URXWH�WR�WKH�/RUG�RQ�HYHU\�OHYHO�� 

6R��,�ZDQW�WR�XVH�WKH�IROORZLQJ�ZHH�VWRU\�WKDW�,�KHDUG�WR�GHVFULEH�WKH�W\SH�RI�
OHDGHUVKLS�,�ZRXOG�OLNH�WR�RIIHU�DQG�HQFRXUDJH�LQ�RWKHUV��DV�ZH�PRYH�IRUZDUG�
LQWR�D�UDSLGO\�FKDQJLQJ�ZRUOG�DQG�D�FKXUFK�QHHGLQJ�WR�DGDSW�DQG�GLYHUVLI\��,W¶V�
D�VWRU\�DERXW�DQ�DUP\�VHUJHDQW�LQ�FKDUJH�RI�D�JURXS�RI�PHQ�� 

7KH��-WRQ�WUXFN�WKH\�ZHUH�WUDYHOOLQJ�LQ�JRW�VWXFN�DV�WKH\�ZHUH�WU\LQJ�WR�JHW�WR�
WKH�WRS�RI�D�PXGG\�HPEDQNPHQW��7KH�VHUJHDQW�RUGHUHG�KLV�PHQ�WR�JHW�RXW�WKH�
WUXFN�DQG�KHOS�SXVK�LW�XS�WKH�KLOO��+H�EHOORZHG�RXW�RUGHUV�DJJUHVVLYHO\��³*HW�
\RXU�EDFNV� LQWR� LW��\RX� OD]\�EXQFK�´�7KH\�ZRXOG�JHW�D�IHZ�IHHW� IURP�WKH� WRS�
RQO\� IRU� WKH� WUXFN� WR� UROO�EDFN�GRZQ� WKH�KLOO��7KH\�ZHUH�VKRUW�RQ�PDQSRZHU��
2QH�RI�WKH�\RXQJ�LQH[SHULHQFHG�UHFUXLWV�VKRXWHG�IURP�EHKLQG�WKH�WUXFN��³&DQ¶W�
\RX�KHOS��VHUJHDQW"´�7KH�VHUJHDQW�ZDV�IXULRXV��³,¶P�\RXU�VXSHULRU��GRQ¶W�HYHU�
TXHVWLRQ�PH��QRZ�JHW�\RXU�EDFNV�LQWR�LW�´ 

:HOO�� MXVW�DV� WKDW�D�PDQ�FDPH�UXQQLQJ�GRZQ� WKH�KLOO�� WKURZLQJ�RII�KLV� MDFNHW�
DQG�UROOLQJ�XS�KLV�VOHHYHV��KH�MRLQHG�WKH�UDQNV�DQG�EHJDQ�WR�VKRXW��³&RPH�RQ��
P\� IULHQGV�� OHW¶V� GR� WKLV�´� ,QVSLUHG� DQG� VWUHQJWKHQHG� E\� WKH� H[WUD� KHOS�� WKH\�
JDYH�LW�RQH�PRUH�PLJKW\�SXVK�DQG�WKH�ORUU\�JRW�RYHU�WKH�KLOO��DFFRPSDQLHG�E\�
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JUHDW� FKHHUV� IURP� WKH� PHQ�� $V� WKH� PDQ� WKDW� KDG� KHOSHG� UROOHG� GRZQ� KLV�
VOHHYHV��KH�DSSURDFKHG�WKH�VHUJHDQW�DQG�VDLG��³:K\�GLGQ¶W�\RX�KHOS"´� 

³<RX�PHDQ�ZK\�GLGQ¶W�\RX�KHOS��VHUJHDQW´�KH�UHSOLHG��VKRZLQJ�KLP�KLV�UDQN��
³$QG�ZKR�DUH�\RX�DQ\ZD\�MXPSLQJ�LQ�WR�KHOS�ZLWKRXW�SHUPLVVLRQ"´�7KH�PDQ�
H[SODLQHG�WKDW�KH�KDG�MXVW�DUULYHG�LQ�WKH�FDPS�WKLV�PRUQLQJ��DQG�ZDV�WKHLU�QHZ�
&RPPDQGLQJ�2IILFHU�� 

7KDW�VWRU\�WR�PH�H[SUHVVHV�ZKDW� WUXH�OHDGHUVKLS�LV��1RW� WU\LQJ�WR�EH�XS�WKHUH�
WHOOLQJ�SHRSOH�ZKDW�WR�GR��EXW�GRZQ�WKHUH�OHDGLQJ�E\�H[DPSOH��7KDW¶V�ZKDW�WKH�
/RUG�GLG�DIWHU�DOO��+H�ZKR�LV�ILUVW�DOVR�EHFDPH�WKH�ODVW��:H�UHDG��6LWWLQJ�GRZQ��
-HVXV�FDOOHG�WKH�7ZHOYH�DQG�VDLG���,I�DQ\RQH�ZDQWV�WR�EH�ILUVW��KH�PXVW�EH�WKH�
ODVW�RI�DOO�DQG�WKH�VHUYDQW�RI�DOO���0DUN����� 

,W� LV� VXFK� DQ� DZHVRPH� WKLQJ� WKH� /RUG� KDV� GRQH� IRU� XV�� %XW� KRZ� HDVLO\� ZH�
IRUJHW�WKDW�WKH�JUHDWHVW�OHVVRQ�+H�JDYH�XV�ZDV�WKH�H[DPSOH�RI�+LV�OLIH�RQ�HDUWK��
,�ZDQW�WR�UHDG�D�VKRUW�SRHP�ZKLFK�VRPH�SHRSOH�PLJKW�KDYH�KHDUG�GXULQJ�P\�
UHFHQW�UDGLR�EURDGFDVW��,W�ZDV�ZULWWHQ�LQ������E\�5HY��'U�-DPHV�$OOHQ�)UDQFLV��
,W�JLYHV�MXVW�D�JOLPSVH�RI�WKH�H[DPSOH�WKH�/RUG�JDYH�XV��,W¶V�FDOOHG� 

2QH�6ROLWDU\�/LIH� 

ZDV�ERUQ�LQ�DQ�REVFXUH�YLOODJH��WKH�FKLOG�RI�D�SHDVDQW�ZRPDQ�� 

+H�JUHZ�XS�LQ�VWLOO�DQRWKHU�YLOODJH�� 
ZKHUH�KH�ZRUNHG�LQ�D�FDUSHQWHU¶V�VKRS�XQWLO�KH�ZDV�WKLUW\�� 

7KHQ�IRU�WKUHH�\HDUV�+H�ZDV�DQ�LWLQHUDQW�SUHDFKHU�� 

+H�QHYHU�ZURWH�D�ERRN�� 
+H�QHYHU�KHOG�DQ�RIILFH��+H�QHYHU�KDG�D�IDPLO\�RU�RZQHG�D�KRXVH��+H�GLGQ
W�JR�
WR�FROOHJH����� 
+H�QHYHU�YLVLWHG�D�ELJ�FLW\�� 

+H�RQO\�HYHU�WUDYHOOHG�WZR�KXQGUHG�PLOHV�IURP�WKH�SODFH�ZKHUH�KH�ZDV�ERUQ�� 

+H�GLG�QRQH�RI�WKH�WKLQJV�RQH�XVXDOO\�DVVRFLDWHV�ZLWK�JUHDWQHVV�� 

+H�KDG�QR�FUHGHQWLDOV�EXW�KLPVHOI�� 

+H�ZDV�RQO\�WKLUW\-WKUHH�ZKHQ�WKH�WLGH�RI�SXEOLF�RSLQLRQ�WXUQHG�DJDLQVW�KLP�� 

+LV�IULHQGV�UDQ�DZD\�� 

+H�ZDV�WXUQHG�RYHU�WR�KLV�HQHPLHV�DQG�ZHQW�WKURXJK�WKH�PRFNHU\�RI�D�WULDO�� 

+H�ZDV�QDLOHG�WR�D�FURVV�EHWZHHQ�WZR�WKLHYHV�� 
:KLOH�KH�ZDV�G\LQJ��KLV�H[HFXWLRQHUV�JDPEOHG�IRU�KLV�FORWKLQJ����������������������������������������������������
WKH�RQO\�SURSHUW\�KH�KDG�RQ�HDUWK�� 

:KHQ�KH�ZDV�GHDG��KH�ZDV�ODLG�LQ�D�ERUURZHG�JUDYH�WKURXJK�WKH�SLW\�RI�D�
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IULHQG�� 

7ZHQW\�FHQWXULHV�KDYH�FRPH�DQG�JRQH�� 
DQG�WRGD\�KH�LV�WKH�FHQWUDO�ILJXUH�RI�WKH�KXPDQ�UDFH��DQG�WKH�OHDGHU�RI�
PDQNLQG
V�SURJUHVV�� 

$OO�WKH�DUPLHV�WKDW�HYHU�PDUFKHG�� 
DOO�WKH�QDYLHV�WKDW�HYHU�VDLOHG�� 
DOO�WKH�SDUOLDPHQWV�WKDW�HYHU�VDW�� 
DOO�WKH�NLQJV�WKDW�HYHU�UHLJQHG�� 
SXW�WRJHWKHU« 

«KDYH�QRW�DIIHFWHG�WKH�OLIH�RI�SHRSOH�RQ�HDUWK�DV�PXFK�DV�WKDW�RQH�VROLWDU\�OLIH� 

+H�ZKR�FUHDWHG�DQG�VXVWDLQV�WKH�ZKROH�XQLYHUVH�ZDV�ERUQ�RQ�HDUWK�RXW�RI�SXUH�
ORYH��+H�OLYHG�WKH�SHUIHFW� OLIH�DV�DQ�H[DPSOH�WR�XV��RXW�RI�SXUH� ORYH��$QG�QR�
PDWWHU�ZKR�ZH�DUH�RU�ZKDW�ZH�PLJKW�KDYH�GRQH� LQ� OLIH��+H�ZDONV� DORQJVLGH�
HDFK�RQH�RI�XV�ZLWK�WRWDO�HPSDWK\�DQG�FRPSDVVLRQ��RQ�RXU�MRXUQH\�RI�IDLWK��RXW�
RI�SXUH�ORYH��,I�ZH�WUXO\�ZDQW�WR�ORYH�WKH�/RUG�ZH�QHHG�WR�EH�VWULYLQJ�WR�EH�OLNH�
+LP�� DQG�GR�DV�+H�GLG�� ,I�ZH�ZHUH� WUXO\� VWULYLQJ� WR�EH� OLNH� WKH�/RUG�� DQG� LI�
VRPHRQH�ZDV�WU\LQJ�WR�KDUP�XV��ZH�ZRXOG�EH�VWULYLQJ�WR�XVH�WKHLU�DWWHPSWV�WR�
KDUP�XV� WR� KHOS� WKHP�JHW� WR� KHDYHQ� DQG� DVNLQJ� KRZ� FDQ� ,� XVH� WKLV� SHUVRQ¶V�
DJJUHVVLRQ� WRZDUGV�PH� WR� OHDG� WKHP� WR� D�PRUH� KHDYHQO\� OLIH"� ,W� FRXOG� EH� D�
IURZQ�RU� D� UHEXNH� WKDW¶V� QHHGHG��RU� LW� FRXOG�EH�RSHQO\-GHFODUHG� IRUJLYHQHVV��
:KDWHYHU� LW� LV�� LI� ZH� ORYH� WKH� /RUG�� LW� VKRXOG� EH� GRQH�ZLWK� D� YLHZ� WR� WKHLU�
EHWWHUPHQW��EHFDXVH�WKDW�LV�ZKDW�WKH�/RUG�GLG��DQG�JRHV�RQ�GRLQJ�IRU�XV� 

 ���$�WUXH�ORYH�RI�WKH�QHLJKERXU��� 

:H�UHDG�LQ��1HZ�-HUXVDOHP�	�LWV�+HDYHQO\�'RFWULQH����� 

7KH� GLVWLQFWLRQ� LQ� WKH� QHLJKERXU� LV� DFFRUGLQJ� WR� WKH� TXDOLW\� RI� JRRG�� WKXV�
DFFRUGLQJ�WR�WKH�/RUG
V�SUHVHQF´�� 

,Q�RWKHU�ZRUG¶V�WKH\�DUH�RQO\�WKH�QHLJKERXU�LI�WKH�/RUG�LV�SUHVHQW�LQ�ZKDW�WKH\�
DUH� GRLQJ�� ,Q� WKH� RXWHUPRVW� VHQVH�� ZKLFK� LV� WKH�PRVW� REYLRXV� RQH�� D� SHUVRQ�
ZKR�GRHV�JRRG�LV�WKH�QHLJKERXU��DQG�VLPLODUO\�ZLWK�D�JURXS�RI�SHRSOH��D�WRZQ�
RU� FRXQWU\�� DQG� VR� RQ�� HWF�� %XW� LQ� D� GHHSHU� VHQVH�� WKH� QHLJKERXU� LV� WKH�
LQGLYLGXDO� JRRG� WKLQJV� WKHPVHOYHV�� ZKLFK� DUH� LQ� WKH� SHUVRQ�� 7KLV� LV� YHU\�
LPSRUWDQW��DQG�LW¶V�VRPHWKLQJ�ZH�ORVH�VLJKW�RI�DOO�WRR�HDVLO\��,I�ZH�MXVW�VD\�WKDW�
DQ\RQH� ZKR� GRHV� ZURQJ� LVQ¶W� WKH� QHLJKERXU�� WKHQ� OHW¶V� EH� KRQHVW�� WKHUH�
ZRXOGQ¶W�EH�PDQ\�QHLJKERXUV��7KLV�LV�ZKDW�WKH�/RUG�SRLQWHG�RXW�LQ�-RKQ�����
ZKHQ�KH�VDLG�³³/HW�DQ\�RQH�RI�\RX�ZKR�LV�ZLWKRXW�VLQ�EH�WKH�ILUVW� WR� WKURZ�D�
VWRQH� DW� KHU´�� :H� DUH� DOO� VLQQHUV� LQ� WKDW� UHJDUG�� ZH� DOO� JHW� WKLQJV� ZURQJ�
RFFDVLRQDOO\��%XW�VRPHWLPHV�ZH�DOVR�JHW�WKLQJV�ULJKW��ZH�PDQDJH�WR�GR�VRPH�
JRRG� WKLQJV�� ,W�FDQ¶W�EH�VDLG� WKDW�ZH�DUH�QRW� WKH�QHLJKERXU�EHFDXVH�ZH�JHW� LW�
ZURQJ� QRZ� DQG� WKHQ�� $QG� QHLWKHU� FDQ� LW� EH� VDLG� WKDW� ZH� DUH� WKH� QHLJKERXU�
EHFDXVH�ZH�JHW�LW�ULJKW�QRZ�DQG�WKHQ��:H�DUH�DOO�D�PL[�RI�ERWK��6RPHWLPHV�ZH�
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JHW�LW�ULJKW�DQG�RWKHU�WLPHV�ZH�JHW�LW�ZURQJ��,Q�IDFW��YHU\�RIWHQ�LW�WDNHV�XV�WR�JHW�
LW�ZURQJ�PDQ\�WLPHV��EHIRUH�ZH�HYHQWXDOO\�EHJLQ�WR�JHW�LW�ULJKW�� 

6R��ZKDW�LV�WKH�QHLJKERXU"�6XUHO\�LW�LV�WKH�JRRG�LWVHOI�WKDW�LV�WKH�QHLJKERXU�WR�
EH� ORYHG�� WKDW�RQH� WKLQJ�ZKLFK�ZH�GR� RFFDVLRQDOO\�PDQDJH� WR� JHW� ULJKW��1RW�
\RX�RU�PH�RU�WKH�RWKHU�SHUVRQ�WKHPVHOYHV��EXW�WKH�LQGLYLGXDO�WKLQJV�\RX�RU�,�GR�
ULJKW�� 6R�� RQ� D� SUDFWLFDO� OHYHO�� LI� VRPHRQH� FRPHV� WR�PH� DQG� VD\V�� ³&DQ� \RX�
JLYH�PH�ZHH�-RFN¶V�SKRQH�QXPEHU�VR�,�FDQ�VKRXW�DW�KLP�GRZQ�WKH�SKRQH�DQG�
EULQJ� KLP� GRZQ´�� ,� ZRXOG� VD\�� ³1R�� VRUU\�� ,� ZRQ¶W� JLYH� \RX� KLV� QXPEHU�
EHFDXVH� VKRXWLQJ� DW� ZHH� -RFN� GRZQ� WKH� SKRQH� LVQ¶W� WKH� QHLJKERXU� ZKLFK� ,�
KDYH�WR�ORYH��,I�\RX�ZDQW�WR�FRQJUDWXODWH�KLP�DQG�EXLOG�KLP�XS��FHUWDLQO\�,�ZLOO�
JLYH�\RX�KLV�QXPEHU�EHFDXVH�EXLOGLQJ�KLP�XS�LV�WKH�QHLJKERXU�´� 

6R��WRGD\�,�PD\�QRW�JLYH�KLP�WKH�QXPEHU��EXW�PD\EH�WRPRUURZ�,�ZLOO��%HFDXVH�
EXLOGLQJ�KLP�XS�LV�WKH�QHLJKERXU�DQG�,�DP�ORYLQJ�WKH�QHLJKERXU�E\�GRLQJ�VR��
6XUHO\� LQ� XVLQJ� WKLV� DSSURDFK� DPRQJVW� RXUVHOYHV��ZH� HQFRXUDJH� WKH� JRRG� LQ�
SHRSOH��DQG�GLVFRXUDJH�WKH�ZURQJ�LQ�WKHP��%XW�WKLV�RQO\�ZRUNV�LI�ZH�JLYH�RQH�
DQRWKHU�WKH�URRP�WR�PDNH�D�PLVWDNH��DQG�WKH�RSSRUWXQLW\�QRW�WR�GR�WKH�VDPH�D�
VHFRQG�WLPH��RU�D� WKLUG� WLPH��VHFRQG�RU��� WLPHV��RU��DV� WKH�/RUG�VD\V�LQ�0DWW��
����������WLPHV��:KDW�,�DP�VD\LQJ�PD\�VHHP�REYLRXV��EXW� LW¶V�DSSDUHQWO\� LWV�
LPSOLFDWLRQV� DUHQ¶W� VR� REYLRXV�� ,� KDYH� VHHQ� SHRSOH� LQ� RXU� FKXUFK� ZKR� KDYH�
PDGH�PLVWDNHV�DQG�JRW�VRPHWKLQJ�ZURQJ��DQG�KDYH�DOPRVW�EHHQ�UHMHFWHG�DV�D�
SHUVRQ�EHFDXVH�RI� LW��HYHQ�WKRXJK�WKH�YDVW�PDMRULW\�RI�RWKHU� WKLQJV�WKH\�KDYH�
GRQH�KDYH�EHHQ�JRRG��DQG�KDYH�EHHQ�YHU\�XVHIXO� WR�XV�DOO�� ,W¶V�QRW� WKH�ZKROH�
SHUVRQ�ZH� VKRXOG� EH� UHMHFWLQJ�� LW¶V� WKH� LQGLYLGXDO� EHKDYLRXUV� WKHPVHOYHV�ZH�
VKRXOG�EH�UHMHFWLQJ��2I�FRXUVH��ZH�VKRXOG�EH�GLVFHUQLQJ�DQG�EH�FDUHIXO�ZKHUH�
ZH�SODFH�SHRSOH��EXW�QRW�EHFDXVH�ZH�GLVOLNH� WKHP�RU� FRQGHPQ� WKHP��EXW� IRU�
WKHLU�RZQ�VDNH��DQG�LQ�RUGHU�WR�FRQWLQXH�WR�HQFRXUDJH�WKH�JRRG�LQ�RQH�DQRWKHU��
:H�NQRZ�DOO�WKHVH�WKLQJV�WR�EH�WUXH��WKH\�DUH�LQ�WKH�:RUG�DQG�WKH�:ULWLQJV�IRU�
DOO�WR�VHH��,I�ZKDW�ZH�DUH�GRLQJ�GRHVQ¶W�UHIOHFW�WKH�WHDFKLQJV�RI�WKH�:RUG�DQG�
WKH�:ULWLQJV��ZKHUH�DUH�ZH"�:KDW�LV�WKH�SRLQW�RI�RXU�H[LVWHQFH"�+RZ�FDQ�ZH�
HYHU�KRSH�WR� OHDG�WKH�ZRUOG�RXW� WKHUH� WR� WKH�/RUG� LI�ZH�FDQ¶W�GR�WKDW�IRU�RQH�
DQRWKHU�KHUH"�'LGQ¶W�WKH�/RUG�ZDUQ�XV�RI�WKLV�LQ�0DWWKHZ�������–�,I��WKH�EOLQG�
OHDG�WKH�EOLQG��ERWK�ZLOO�IDOO�LQWR�WKH�SLW´�� 

6R��KDYLQJ�WDONHG�DERXW�WKH�/RUG¶V�SXUSRVH�LQ�FUHDWLQJ�DOO�WKLV��WKLQNLQJ�DERXW�
ZKDW�D�WUXH�ORYH�RI�WKH�/RUG�LV��DQG�ZKDW�D�WUXH�ORYH�RI�WKH�QHLJKERXU�LV��DQG�
WKH�QHHG�WR�SXUVXH�WKHVH�LQ�RXU�RZQ�OLYHV�DQG�IRU�WKH�OLIH�RI�RXU�FKXUFK��OHW�XV�
PRYH�RQ�WR�� 

 ���+DYLQJ�D�ZLOOLQJQHVV�WR�LGHQWLI\�DQG�OHW�JR�RI�ZKDWHYHU�LV�QRW�LQ�
 WKDW� YHLQ�� DQG� KDYLQJ� WKH� FRXUDJH� WR� FKDQJH� WKLQJV� �SHUKDSV� WKH�
 PRVW�FKDOOHQJLQJ�SDUW�� 

,W� GRHVQ¶W�PDWWHU� ZKHWKHU�ZH� VD\� FKDQJH� WKLQJV�ZLWKLQ� RXUVHOYHV� RU� FKDQJH�
WKLQJV�ZLWKLQ�RXU�FKXUFK��EHFDXVH�WKH�ODWWHU�ZLOO�EH�WKH�UHVXOW�RI�WKH�IRUPHU�� 

6R� ZKHUH� FDQ� ZH� ORRN� LQ� WKH�:RUG� RI� *RG� IRU� DVVLVWDQFH� LQ� EULQJLQJ� QHZ�
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WUXWKV�LQWR�WKH�FKXUFK�DQG�PDNLQJ�WKH�FKDQJHV�QHHGHG"�)RU�WKLV�ZH�FDQ�ORRN�WR�
([RGXV�����-����DV�LOOXPLQDWHG�WKURXJK�WKH�:ULWLQJV��:H�UHDG� 

7KHQ� WKH�NLQJ�RI�(J\SW�VSRNH� WR� WKH�+HEUHZ�PLGZLYHV��«««³:KHQ�\RX�GR�
WKH� GXWLHV� RI� D� PLGZLIH� IRU� WKH� +HEUHZ� ZRPHQ�� DQG� VHH� WKHP� RQ� WKH� ELUWK�
VWRROV�� LI� LW� LV�D�VRQ�� WKHQ�\RX�VKDOO�NLOO�KLP��EXW� LI� LW� LV�D�GDXJKWHU�� WKHQ�VKH�
VKDOO�OLYH�´��� %XW�WKH�PLGZLYHV�IHDUHG�*RG��DQG�GLG�QRW�GR�DV�WKH�NLQJ�RI�(J\SW�
FRPPDQGHG�WKHP��EXW�VDYHG�WKH�PDOH�FKLOGUHQ�DOLYH� 

7KH�LPSRUWDQW�WKLQJ�WR�SRLQW�RXW�KHUH�LV�WKDW�WKH�PLGZLYHV�IHDUHG�*RG�DQG�GLG�
QRW�GR� DV� WKH� NLQJ�RI�(J\SW� FRPPDQGHG� WKHP�� 6R�ZKDW� DUH� WKHVH�PLGZLYHV�
WKDW�GRQ¶W�GR�DV�WKH�NLQJ�RI�(J\SW�WHOOV�WKHP" 

,Q� $UFDQD� &DHOHVWLD� ����� ZH� UHDG�� ³7KH� PLGZLIH
� KHUH� PHDQV� WKH� QDWXUDO�
EHFDXVH� ZKHQ� DQ\RQH� XQGHUJRHV� LQWHULRU� WHPSWDWLRQV�� WKDW� LV�� ZKHQ� WKH�
LQWHULRU� SHUVRQ� XQGHUJRHV� WHPSWDWLRQV�� WKH� QDWXUDO� LV� OLNH� D� PLGZLIH�� )RU�
XQOHVV�WKH�QDWXUDO�DVVLVWV��QR�ELUWK�RI�LQWHULRU�WUXWK�LV�SRVVLEOH´� 

6R�IRU�WKH�ELUWK�RI�LQWHULRU�WUXWKV�WR�WDNH�SODFH�LQ�WKH�FKXUFK��WKHUH�QHHGV�WR�EH�D�
PLGZLIH��RU�ZKDW�LV�WKH�VDPH��D�UHFHSWLYH�QDWXUDO�� 

$JDLQ� IURP�$UFDQD�&DHOHVWLD������–� µ7KH�GDXJKWHUV�DQG� VRQV¶� WR�ZKRP� WKH�
+HEUHZ�ZRPHQ�JDYH�ELUWK� UHSUHVHQW� WKH�JRRGV�DQG� WUXWKV�RI�D�QHZ�&KXUFK��

WKH�PLGZLYHV
�UHSUHVHQW�WKH�QDWXUDO��LQDVPXFK�DV�WKLV�LV�WKH�UHFLSLHQW�RI�JRRGV�
DQG�WUXWKV�� 

6R� WKH� QDWXUDO� LV� UHSUHVHQWHG� E\� WKH� PLGZLYHV�� ZKR� DVVLVW� WKH� ELUWK� RI� WKH�
JRRGV�DQG�WUXWKV�EHLQJ�ERUQ�LQWR�WKH�QHZ�FKXUFK�� 

%XW� ZKDW� LV� LPSRUWDQW� WR� QRWH� LV� WKDW� WKH� PLGZLYHV� GRQ¶W� GR� DV� WKH� NLQJ� RI�
(J\SW� WHOOV� WKHP�� $UFDQD� &DHOHVWLD� ����� –�(J\SW� PHDQV� NQRZOHGJH�� RU� WKH�
YDULRXV� IDFWV�E\�ZKLFK� WKH\�ZLVK� WR�SUREH� LQWR� WKH�DUFDQD�RI� IDLWK�DQG� LQ� VR�
GRLQJ� FRQILUP� DVVXPSWLRQV� WKDW� DUH� IDOVH�� $QG� ZH� UHDG� IXUWKHU�� WKLV� FDQQRW�
WDNH�SODFH�LQ�D�PRPHQW��EXW�LW�WDNHV�SODFH�WR�WKH�H[WHQW�WKDW�WKH�IDOVLWLHV�RI�WKH�
IRUPHU� FKXUFK� DUH� VHW� DVLGH�«� �� :KHQ� D� SHUVRQ� LV� EHLQJ� UHJHQHUDWHG�� WKH�
QDWXUDO�LV�ILUVW�RI�DOO�PDGH�UHDG\�WR�UHFHLYH��DQG�WR�WKH�H[WHQW�LW�LV�WKHQ�DEOH�WR�
UHFHLYH��LQWHULRU�WUXWKV�DQG�JRRGV�DUH�DEOH�WR�HPHUJH�DQG�PXOWLSO\� 

6R�� LQ� VXPPDU\�� ZKDW� ,� IHHO� ZH� QHHG� WR� GR� DV� D� FKXUFK� LV� WR� FRQVROLGDWH�
ZKDWHYHU� LV� LQ� WKH� YHLQ� RI� WKHVH� �� NH\� HOHPHQWV��ZKLOH�ZRUNLQJ� WRZDUGV� WKH�
/RUG¶V� HQG� RI� FUHDWLRQ� DQG� DOZD\V� NHHSLQJ� WKDW� LQ� YLHZ��ZKLFK� LV� WR� IRUP� D�
KHDYHQ�RI�DQJHOV�IURP�WKH�KXPDQ�UDFH��:H�VKRXOG�WKHQ�WDNH�HYHU\WKLQJ�ZH�GR�
RU� DQ\� FKDQJHV� WKDW� DUH� SURSRVHG�� DQG� PHDVXUH� WKHP� DJDLQVW� WKHVH� �� NH\�
HOHPHQWV��7KDW�WKHUH�ZLOO�EH�UHVLVWDQFH�RQO\�LQGLFDWHV�WKDW�WKH�ELUWKLQJ�RI�QHZ�
WUXWKV� LV�KDSSHQLQJ�LQ� WKH�FKXUFK�DQG�EHLQJ�DVVLVWHG�E\�WKH�QDWXUDO��PHDQW�E\�
WKH�PLGZLIH�DVVLVWLQJ�WKH�ELUWK� 

6R� OHW¶V� QRW� DOORZ� FKDQJH� WR� GLYLGH� XV�� EXW� VWD\� WRJHWKHU� XVLQJ� WKH� �� NH\�
SULQFLSOHV�PHQWLRQHG�DERYH��%HFDXVH� LW� LV�RQO\�ZKHQ�ZH�DUH� WUXO\� ORYLQJ� WKH�
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/RUG��DQG�WUXO\�ORYLQJ�RXU�QHLJKERXU�� WKDW�ZH�FDQ�HYHU�KRSH�WR�JDLQ�WKH�QHZ�
WUXWKV�UHTXLUHG�IRU�XV�WR�OHDG�WKRVH�RXW�WKHUH�WR�WKH�/RUG��,Q�FDVH�WKHUH�LV�DQ\�
GRXEW�DERXW�WKLV��,�ZLOO�ILQLVK�ZLWK�WKH�ZRUGV�RI�WKH�/RUG�+LPVHOI��ZKLFK�QRQH�
RI�XV�FDQ�GHQ\�-�%\�WKLV�DOO�ZLOO�NQRZ�WKDW�\RX�DUH�0\�GLVFLSOHV��LI�\RX�KDYH�
ORYH�IRU�RQH�DQRWKHU��-RKQ������� 
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0,187(6�2)�7+(�7:2�+81'5('�$1'�7+,57((17+�$118$/�
0((7,1*�2)� 

7+(�*(1(5$/�&21)(5(1&(�2)�7+(�1(:�&+85&+ 
 

&RPSDQ\�1XPEHU��������� 
 
 
:HGQHVGD\���WK�-XO\����� 
 
� %HFDXVH�RI�WKH�&RURQDYLUXV�SDQGHPLF�WKH�&RQIHUHQFH�GLG�QRW�DVVHPEOH�
DW�7KH�+D\HV�&RQIHUHQFH�&HQWUH�� 6ZDQZLFN��'HUE\VKLUH� LQ� DFFRUGDQFH�ZLWK�
0LQXWH����RI�WKH�ODVW�$QQXDO�0HHWLQJ�EXW�LQVWHDG�PHW�XVLQJ�=RRP��FDOOLQJ�WKH�
PHHWLQJ�7RJHWKHU�2QOLQH� 
 
� 7KH�5HYG�%UXFH�-DUYLV� OHG�FHOHEUDWRU\�RSHQLQJ�ZRUVKLS�GXULQJ�ZKLFK�
WKH�3OHGJH�RI�&RPPLWPHQW�ZDV�UHSHDWHG�DV�IROORZV� 
 
 ³,�SURPLVH�WR�KRQRXU�WKH�/RUG�-HVXV�&KULVW�DV�WKH�2QH�*RG�RI�KHDYHQ�
DQG�HDUWK��ZKR�LV�ORYH�LWVHOI�DQG�LQ�ZKRP�LV�WKH�'LYLQH�7ULQLW\�RI�)DWKHU��6RQ�
DQG�+RO\�6SLULW� 
 ,�ZLOO�HQGHDYRXU�WR�IROORZ�WKH�WHDFKLQJ�RI�+LV�+RO\�:RUG��FRQWDLQHG�LQ�
WKH�%LEOH�DQG�UHYHDOHG�DQHZ�LQ�WKH�WKHRORJLFDO�ERRNV�RI�(PDQXHO�6ZHGHQERUJ� 
 ,�ZLOO�VHHN�WR�RYHUFRPH�DOO�HYLOV�LQ�WKRXJKW��ZRUG�DQG�DFWLRQ��DQG�VWULYH�
WR�GR�ZKDW�LV�JRRG�DV�LI�RI�P\VHOI��ZKLOVW�DFNQRZOHGJLQJ�WKDW�WKH�VDYLQJ�SRZHU�
WR�GR�VR�FRPHV�IURP�WKH�/RUG�DORQH�´ 
 
)ROORZLQJ� D� UHTXHVW� RQ� EHKDOI� RI� WKH�0HPEHUV� RI� &RQIHUHQFH�PDGH� E\� WKH�
&KDLUPDQ��0UV�-XGLWK�:LOVRQ�� WKH�5HYG�0DU\�'XFNZRUWK� LQGXFWHG� WKH�5HYG�
-DFN�'XQLRQ�DV�6SLULWXDO�/HDGHU�GXULQJ�WKLV�VHUYLFH� 
 
� 7KH� 5HYG� -DFN� 'XQLRQ� GHOLYHUHG� WKH� NH\QRWH� DGGUHVV� EDVHG� RQ� WKH�
&RQIHUHQFH� WKHPH� µ&KDQJH¶�� DIWHU� ZKLFK� KH� DQVZHUHG� TXHVWLRQV� DQG� OHG� D�
PRPHQW�RI�SUD\HU� 
 
� 0UV�-XGLWK�:LOVRQ�� WKH�&KDLUPDQ�RI� WKH�&RXQFLO��ZHOFRPHG�HYHU\RQH�
WR�WKH�PHHWLQJ� 
 
� 5HVROYHG���7KDW�5XOHV�&���&��E���&��DQG�&��EH�VXVSHQGHG� 
 
� 7KH�5HYG�&KULVWLQH�%DQN��0U�$ODQ�0LVVRQ��0UV�0DUJDUHW�&RZLH�DQG�
0U�3KLOOLS�%URRNV� VSRNH�DERXW� WKH� FRQWULEXWLRQ� WR�&RQIHUHQFH�PDGH�E\�0UV�
%DUEDUD� %HQWOH\�� 0U� 3DWULFN� -RKQVRQ�� 0U� 1HLO� /DLGODZ� DQG� 0UV� 'RUHHQ�
0HUUDOO� ZKR� KDG� DOO� SDVVHG� LQWR� WKH� VSLULWXDO� ZRUOG� DQG� WKH� 5HYG� &KULVWLQH�
%DQN�UHDG�,VDLDK�������� 
 



�� 

 

� 5HVROYHG�� 7KDW� WKH� &RQIHUHQFH� H[SUHVVHV� LWV� KLJK� UHJDUG� IRU� WKHVH�
IULHQGV� DQG� WKHLU� YDULRXV� VHUYLFHV� WR� WKH� /RUG¶V� &KXUFK�� DQG� UHTXHVWV� WKDW� D�
FRS\�RI�WKH�0HPRULDO�1RWLFH�EH�IRUZDUGHG�WR�WKH�IDPLOLHV��ZLWK�WKH�V\PSDWK\�
DQG�JRRGZLOO�RI�WKH�0HPEHUV�RI�&RQIHUHQFH� 
 
� 7KH�5HYG�&KULVWLQH�%DQN�JDYH�LQIRUPDWLRQ�DERXW�0LQLVWHULDO�DFWLYLWLHV� 
 
� 0UV�-DQ�0LOODU� VSRNH�DERXW� WKH�ZRUN�RI� WKH�&RPPLWWHH� IRU�$X[LOLDU\�
0LQLVWU\� 
 
�� 0UV� &DURO\Q� .HQQLRQ� UHSRUWHG� RQ� WKH� DFWLYLWLHV� RI� WKH� 1HZ� &KXUFK�
<RXWK�$VVRFLDWLRQ� 
 
�� 0UV� /DUD� 1LFKROOV� VSRNH� DERXW� WKH� <RXWK� DQG� )DPLO\� 7HDP� DQG� LWV�
ZRUN� 
 
�� 7KH�5HYG�&KULVWLQH�%DQN�SURYLGHG�QHZV�DERXW�WKH�0LQLVWU\�DQG�GUHZ�
DWWHQWLRQ�WR�WKH�IROORZLQJ�DQQLYHUVDULHV�RI�RUGLQDWLRQ� 
5HYG�%UXFH�-DUYLV�DQG�5HYG�%HFN\�-DUUDWW��IDWKHU�DQG�GDXJKWHU�����\HDUV�DQG�
��\HDUV� UHVSHFWLYHO\��5HYG�*LOOLDQ�*RUGRQ����\HDUV��5HYG�-XOLDQ�'XFNZRUWK�
��� \HDUV�� 5HYG� 5REHUW� *LOO� DQG� 5HYG� -RKQ� 6XWWRQ� ��� \HDUV� DQG� 5HYG� ,DQ�
$UQROG����\HDUV� 
 
�� 5HVROYHG�� � 7KDW� 0UV� -HQQ\� -RQHV� EH� GHFODUHG� WR� EH� D� 5HFRJQLVHG�
:RUVKLS�/HDGHU� 
 
�� 5HVROYHG���7KDW�0U�/HH�'LIIHU�EH�RUGDLQHG�DV�D�0LQLVWHU� 
 
�� 0UV�6DOO\�)LHOG�SUHVHQWHG�WKH�5HSRUW�RI�WKH�&RPSDQ\�$FFRXQWDQW� 
 
�� 5HVROYHG��7KDW� WKH�&RPSDQ\�$FFRXQWDQW¶V�5HSRUW�� WKH�%DODQFH�6KHHW�
DQG�$FFRXQWV�EH�DGRSWHG� 
 
�� $�IXQ�TXL]�ZDV�OHG�E\�WKH�<RXWK�DQG�)DPLO\�7HDP� 
 
�� 7KH� DIWHUQRRQ� VHVVLRQ� HQGHG� ZLWK� D� VSLULWXDO� PRPHQW� OHG� E\� 0LVV�
*ZHQGROHQ�5RZH� 
 
�� ,Q�WKH�HYHQLQJ�WKH�5HYG�&OLIIRUG�&XUU\��WKH�5HYG�0DU\�'XFNZRUWK��WKH�
5HYG� %UXFH� -DUYLV� DQG� WKH� 5HYG� 0LFKDHO� 6WDQOH\� KHOG� D� VHVVLRQ� HQWLWOHG�
5HYHODWLRQ�2QOLQH�LQ�ZKLFK�WKH\�DVNHG�IRU�FRQWULEXWLRQV�WR�D�QHZ�ZHEVLWH� 
 
 
7KXUVGD\���WK�-XO\����� 
 
�� 7KH�PRUQLQJ�VHVVLRQ�ZDV�RSHQHG�DW�������D�P��ZLWK�D�VKRUW�VHUYLFH�RI�
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ZRUVKLS�OHG�E\�WKH�5HYG�&OLIIRUG�&XUU\� 
 
�� 0UV�-XGLWK�:LOVRQ�SUHVHQWHG�WKH�5HSRUW�RI�WKH�&RXQFLO�DQG�LQWURGXFHG�
D� VHVVLRQ� VKH� HQWLWOHG� µ1HZV� IURP� WKH� &RXQFLO¶� WR� ZKLFK� WKH� 5HYG� $OLVRQ�
6RXWKFRPEH�DQG�0LVV�6KDQQRQ�)LW]JHUDOG�FRQWULEXWHG� 
 
�� 5HVROYHG���7KDW�%:�%XVLQHVV�6HUYLFHV�/WG���RI�7KH�0LOOV��&DQDO�6WUHHW��
'HUE\��EH�DSSRLQWHG�DXGLWRUV�WR�WKH�&RQIHUHQFH� 
 
�� 5HVROYHG���7KDW�WKH�5HSRUW�RI�WKH�&RXQFLO�EH�DGRSWHG� 
�� 
�� 7KHUH�ZDV�D�PRPHQW�RI�SUD\HU�OHG�E\�WKH�5HYG�&OLIIRUG�&XUU\�� 
 
�� 7KHUH�ZDV�D�VHVVLRQ�RI�%LEOH�6WXG\�IRU�DOO�DJHV�XVLQJ�EUHDN-RXW�URRPV� 
 
�� 7KH�&KDLUPDQ¶V�FORVLQJ�UHPDUNV�IROORZHG� 
 
�� 5HVROYHG�� �7KDW�� LQ�DFFRUGDQFH�ZLWK�WKH�&RXQFLO¶V�SURSRVDO�� WKH����WK�
$QQXDO�*HQHUDO�0HHWLQJ� DQG� &RQIHUHQFH� EH� KHOG� DW� 7KH�+D\HV� &RQIHUHQFH�
&HQWUH��6ZDQZLFN��VWDUWLQJ�RQ�7XHVGD\���WK�-XO\������ 
� 
�� 7KH�5HYG�-DFN�'XQLRQ�VDLG�D�SUD\HU�DQG�JDYH�D�%HQHGLFWLRQ� 
 
�� 7KHUH�ZDV�D�ILQDO�VRQJ�µ,�:LOO�)ROORZ�+LP¶� 
 
�� 7KH�$QQXDO�0HHWLQJ�FORVHG�DW�������S�P�  
 
 
 
6LJQHG 
 
 
-XGLWK�0�:LOVRQ��&KDLUPDQ 
 
 
-�=Rs�%URRNV��&RPSDQ\�6HFUHWDU\ 
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5(3257�2)�7+(�&281&,/�–�<($5�72����0$5&+����� 
 
� 0(0%(56+,3 
��� 7KH�&RXQFLO� KHOG� ILYH�PHHWLQJV� GXULQJ� WKH� \HDU��ZKLFK� LQFOXGHG� RQH�
VKRUW� PHHWLQJ� EHIRUH� WKH� $QQXDO� 0HHWLQJ�� � 'HWDLOV� RI� DWWHQGDQFHV� DUH� DV�
IROORZV� 
 
&KDLUPDQ ����0UV�-�0�:LOVRQ  �����SRVVLEOH�� 
9LFH-FKDLUPDQ ����0U�5�+�&XQQLQJKDP �����SRVVLEOH���IURP����-XO\� 
 
7UXVWHHV� ����0V�-�=�%URRNV�  ���$OVR�&RPSDQ\�6HFUHWDU\� 
  ����0UV�0�/�&RZLH  �����SRVVLEOH���IURP����-XO\� 
  ����0LVV�.�6�)LW]JHUDOG �����SRVVLEOH���IURP����-XO\� 
  ����0UV�/�.�1LFKROOV  �����SRVVLEOH��� 
  ����0U�5�+�&XQQLQJKDP �����SRVVLEOH���XQWLO����-XO\� 
  ����0U�0�'�+DVHOHU  �����SRVVLEOH���XQWLO����-XO\�  
      �    
       
,Q�DWWHQGDQFH�ZHUH� 

 
&RPSDQ\�$FFRXQWDQW����  0UV�6�)LHOG  ��� 
0LQLVWHUV
�&RP��6HFUHWDU\�  5HYG�&�%DQN  �   
6SLULWXDO�/HDGHU�   5HYG�'�(�*DIIQH\ �  
 
$WWHQGLQJ�E\�LQYLWDWLRQ�ZHUH� 
           
  0UV�0�/�&RZLH  �����SRVVLEOH� 
  0LVV�.�6�)LW]JHUDOG  �����SRVVLEOH� 
 
����,Q�-XO\������0UV�-XGLWK�:LOVRQ�ZDV�HOHFWHG�&KDLUPDQ�IRU�IRXU�\HDUV��0U�
5LFKDUG� &XQQLQJKDP� ZDV� HOHFWHG� 9LFH-FKDLUPDQ� IRU� WZR� \HDUV� DQG� 0UV�
0DUJDUHW�&RZLH�DQG�0LVV�6KDQQRQ�)LW]JHUDOG�ZHUH�ERWK�HOHFWHG�DV�7UXVWHHV�
IRU�WKUHH�\HDUV��� 
 
0V�-�=Rs�%URRNV�ZLOO�FRPSOHWH�KHU�WHUP�RI�RIILFH�LQ�-XO\������DQG�ZLOO�VHHN��
UH-HOHFWLRQ�� 
 
���� 0U� 'DYLG� +DVHOHU� GLG� QRW� VWDQG� IRU� UH-HOHFWLRQ� LQ� -XO\� ����� DQG� WKH�
&RXQFLO� ZLVKHV� WR� UHFRUG� LWV� WKDQNV� WR� 0U� +DVHOHU� IRU� KLV� PDQ\� \HDUV� RI�
VHUYLFH�DV�D�7UXVWHH� 
   
����$W� WKH� &RQIHUHQFH� LQ� ����� RQO\� WZR� RI� WKH� IRXU� SRVVLEOH� 7UXVWHHV�ZHUH�
DSSRLQWHG�� VR� WKH� &RXQFLO� VWLOO� KDV� RQO\� VL[� YRWLQJ� PHPEHUV�� PDNLQJ� LW� WKH�
HOHYHQWK�\HDU�GXULQJ�ZKLFK�LW�KDV�EHHQ�ZLWKRXW�LWV�IXOO�FRPSOHPHQW���7KLV�\HDU��
WKHUHIRUH��LW�LV�SRVVLEOH�WR�DSSRLQW�WZR�7UXVWHHV�IRU�D�SHULRG�RI�WKUHH�\HDUV�DQG�
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RQH�IRU�D�SHULRG�RI�RQH�\HDU��� 
 
7KH� &RXQFLO� SDUWLFXODUO\� QHHGV� SHRSOH� ZLWK� OHJDO� DQG� DFFRXQWDQF\� VNLOOV� WR�
MRLQ�LWV�PHPEHUVKLS� 
 
� 7+(�&267�2)�$77(1',1*�&21)(5(1&( 
,Q� RUGHU� WR� FRQWLQXH� WR� HQFRXUDJH� \RXQJ� SHRSOH� WR� DWWHQG� &RQIHUHQFH� WKH�
&RXQFLO� KDG� DJUHHG� WKDW�0UV� -HQQ\� -RQHV�EH� DXWKRULVHG� WR� LQYLWH� ��-��� \HDU�
ROGV� DQG� WKRVH� DJHG� ��� DQG� ��� ZKR� DUH� XQGHUJRLQJ� IXOO-WLPH� HGXFDWLRQ� WR�
DWWHQG�&RQIHUHQFH������DV�D�IUHH�HYHQW��� 
 
$V� LW� LV� QRW� RQO\� \RXQJ� IDPLOLHV� WKDW� VRPHWLPHV� KDYH� GLIILFXOW\�PHHWLQJ� WKH�
FRVWV� RI� DWWHQGLQJ� &RQIHUHQFH�� WKH� &RXQFLO� KDG� DOVR� GHFLGHG� WR� FRQWLQXH� WR�
RIIHU� WR� UHGXFH� WKH� SULFH� IRU� DOO� PHPEHUV� WR� ���� RI� WKH� DFWXDO� FRVW� IRU�
&RQIHUHQFH��������7KRVH�ZKR�FRXOG�DIIRUG�WR�GR�VR�ZHUH�DVNHG�WR�PDNH�XS�WKH�
EDODQFH�RI�����E\�GRQDWLRQ�� LQ� DGGLWLRQ� WR� DQ\�GRQDWLRQ� WKH\�PLJKW�ZLVK� WR�
PDNH�WRZDUGV�WKH�FRVWV�RI�\RXQJ�IDPLOLHV���$V�D�UHVXOW�RI�WKLV�UHGXFWLRQ��\RXQJ�
IDPLOLHV� ZHUH� EHLQJ� RIIHUHG� DWWHQGDQFH� DW� RQO\� KDOI� RI� ���� EXW� WKH\� ZHUH�
DVNHG�WR�PDNH�WKLV�XS�WR�����E\�GRQDWLRQ�LI�WKH\�FRXOG�DIIRUG�WR�GR�VR� 
� 
� /,1.�0(0%(56 
'HWDLOV�RI�WKH�OLQNV�EHWZHHQ�WKH�&RXQFLO�DQG�WKRVH�HQJDJHG�LQ�PLQLVWHULDO�ZRUN�
DUH� 
3XUOH\�&KDVH    0UV�6�*�)LHOG�DQG�5HYG�$�6RXWKFRPEH 
)LQDQFH    0UV�6�*�)LHOG�DQG�5HYG�&�&XUU\ 
<RXWK     0UV�/�.�1LFKROOV�DQG�5HYG�-�'XQLRQ 
+XPDQ�5HVRXUFHV   0UV�-�:LOVRQ�DQG�5HYG�&�%DQN 
7UDLQLQJ�DQG�'HYHORSPHQW  0UV�-�:LOVRQ�DQG�5HYG�5�-DUUDWW 
&$0�     0UV�-�:LOVRQ�DQG�5HYG�&�%DQN 
 
� 67$))�	�5(081(5$7,21 
,Q� �������� WKH� WRWDO� RI� VWLSHQGV�� WHOHSKRQH� DQG� EURDGEDQG� SDLG� WR�PLQLVWHUV�
ZDV� ���������� � ,Q� WKH� VDPH� \HDU� WKH� WRWDO� RI� VDODULHV��ZDJHV�� WHOHSKRQH� DQG�
EURDGEDQG�SDLG�WR�OD\�HPSOR\HHV�ZDV������������7KHVH�ILJXUHV�LQFOXGH�SHRSOH�
HPSOR\HG�IRU�SDUW�RI�WKH�\HDU�� 
 
7KH�&RXQFLO�DSSURYHG�D�������LQFUHDVH�IURP���$SULO������IRU�DOO�HPSOR\HHV��
H[FHSW� WKRVH� SDLG� KRXUO\�� ZKR� DUH� WUHDWHG� LQGLYLGXDOO\�� � 7KLV� LV� WKH� ILJXUH�
VKRZQ�E\�WKH�$YHUDJH�:HHNO\�(DUQLQJV�LQGH[� 
 
0LVV� *HPPD� 0F/HDQ� WRRN� RQ� WKH� DGGLWLRQDO� UROH� RI� (-1HZV� DQG� (-5HDG�
3URGXFWLRQ� 0DQDJHU� IURP� �� -XQH� ������ � 6KH� KDG� EHHQ� GRLQJ� WKLV� ZRUN�
LQIRUPDOO\�SULRU�WR�WKDW�GDWH� 
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� 0,1,675< 
7KH�5HYG�'DYLG�*DIIQH\�ZDV� H[SHFWHG� WR� FRQWLQXH�DV�6SLULWXDO�/HDGHU�XQWLO�
-XO\������EXW�UHWLUHG�RQ����)HEUXDU\�RQ�KHDOWK�JURXQGV���7KH�&RXQFLO�ZLVKHV�
WR�WKDQN�KLP�IRU�KLV�\HDUV�RI�VHUYLFH�DQG�KRSHV�WKDW�KLV�KHDOWK�ZLOO�LPSURYH�LQ�
WKH�IXWXUH� 
 
7KH�5HYG�-DFN�'XQLRQ�KDV�WDNHQ�RYHU�WKH�UROH�RI�6SLULWXDO�/HDGHU��VXSSRUWHG�
E\� WKH�5HYG�$OLVRQ�6RXWKFRPEH�DV�'HSXW\�6SLULWXDO�/HDGHU�� WDNLQJ�RYHU� WKH�
DGPLQLVWUDWLYH�GXWLHV���7KLV�DUUDQJHPHQW�LV�XQWLO�-XO\������ 
 
0U�/HH�'LIIHU�KDV�EHHQ�HPSOR\HG�DV�D�5HVHDUFK�$VVRFLDWH�IURP���6HSWHPEHU�
������WR�DOORZ�IXUWKHU�WLPH�IRU�VWXG\���+LV�RUGLQDWLRQ�ZLOO�QRW�WDNH�SODFH�XQWLO�
-XO\������ 
 
� 92/817((56� 
7KH�&RXQFLO�DJDLQ�ZLVKHV�WR�H[SUHVV�LWV�JUDWLWXGH�WR�DOO�WKRVH�ZKR�KDYH�WDNHQ�
RQ�YROXQWDU\�UROHV��� 
 
���� &21)(5(1&(�3523(57,(6 
 
'LFNVRQV�'ULYH��&KHVWHU 
7KH�&KDULW\�&RPPLVVLRQ�KDV�UHMHFWHG�&KHVWHU�6RFLHW\¶V�FRQWHQWLRQ�WKDW�ZH�DUH�
DEOH�WR�VHOO�WKH�FKXUFK�WR�WKH�%DSWLVWV��ZLWKRXW�RIIHULQJ�LW�RQ�WKH�RSHQ�PDUNHW��
EHFDXVH� &RQIHUHQFH� DQG� WKH� %DSWLVWV� KDYH� VLPLODU� REMHFWLYHV�� � &RQIHUHQFH¶V�
VROLFLWRU� KDV� ZULWWHQ� WR� WKH� VROLFLWRU� DFWLQJ� IRU� &KHVWHU� 6RFLHW\� VXJJHVWLQJ� D�
ZD\�IRUZDUG�LQ�DFFRUGDQFH�ZLWK�WKH�&KDULW\�&RPPLVVLRQ¶V�GLUHFWLRQV� 
 
��3HPEULGJH�9LOODV��.HQVLQJWRQ 
&RQWUDFWV� IRU� VDOH� DW� ����������� ZHUH� H[FKDQJHG� RQ� �� -DQXDU\� ����� ZLWK�
FRPSOHWLRQ�VFKHGXOHG�IRU����0D\��������,Q�WKH�HYHQW�FRPSOHWLRQ�GLG�QRW�WDNH�
SODFH�XQWLO����0D\�������ZKLFK�PHDQW�WKDW�WKH�SXUFKDVHUV�KDG�WR�SD\����������
LQWHUHVW�DV�FRPSHQVDWLRQ�IRU�ODWH�FRPSOHWLRQ� 
 
3DLVOH\�&KXUFK 
:LWK�WKH�DJUHHPHQW�RI�WKH�&RQIHUHQFH�&RXQFLO�WKH�3DLVOH\�6RFLHW\�GHFLGHG�WR�
VHOO� LWV� FKXUFK�EXLOGLQJ�DQG�KLUH� D� URRP� WR�KROG�VHUYLFHV�� �7KH�SXUSRVH� LV� WR�
UHPRYH� IURP� WKH� VKRXOGHUV� RI� WKH� PHPEHUV� DOO� WKH� ZRUN� LQYROYHG� LQ�
PDLQWDLQLQJ�D�EXLOGLQJ���$Q�RIIHU�RI����������ZDV�DFFHSWHG�DQG�WKH�VDOH�ZDV�
FRPSOHWHG�RQ����$SULO������ 
 
����0HUFHU�&UHVFHQW��+DVOLQJGHQ 
&RQWUDFWV� ZHUH� H[FKDQJHG� RQ� ��� 0D\� ����� IRU� D� VDOH� DW� ��������� DQG�
FRPSOHWLRQ� WRRN� SODFH� RQ� ��� 0D\� ������ � &RQIHUHQFH� RZQHG� ���� RI� WKLV�
SURSHUW\� 
 



�� 

 

����7XFNWRQ�5RDG��6RXWKERXUQH 
&RQWUDFWV� IRU� D� VDOH� DW� ��������� ZHUH� H[FKDQJHG� RQ� ��� $SULO� ����� DQG�
FRPSOHWLRQ�WRRN�SODFH�RQ���0D\������ 
 
:HOOVSULQJ�+RXVH 
$�UHTXHVW�IRU�&RQIHUHQFH�WR�IXQG�D�PDMRU�H[WHQVLRQ�WR�:HOOVSULQJ�+RXVH�KDV�
EHHQ� UHMHFWHG�E\� WKH�&RXQFLO�� �+RZHYHU�� LW� DSSHDUV� WKDW� IXQGLQJ� LV� DYDLODEOH�
IURP� HOVHZKHUH� DQG� WKH� TXHVWLRQ� RI� WKH� H[WHQVLRQ� LV� OLNHO\� WR� EH� GLVFXVVHG�
DJDLQ� 
 
� 5(9$03,1*�&21)(5(1&(�:(%�6,7( 
,W�ZDV� IHOW� WKDW� WKH�ZHEVLWH� ORRNHG� VRPHZKDW� ROG� IDVKLRQHG� DQG� WKH�&RXQFLO�
ZDV� SOHDVHG� WR� DSSURYH� WKH� UHYLVHG� ZHEVLWH� GHVLJQHG� E\� 0LVV� *HPPD�
0F/HDQ� 
 
� %$1.�$&&28176 
7KH�&RXQFLO�KDV�EHFRPH�YHU\�GLVVDWLVILHG�ZLWK�WKH�VHUYLFH�SURYLGHG�E\�5%6��
DV�GHVSLWH�FRPSOHWLRQ�RI�PDQ\�IRUPV�DQG�QXPHURXV�WHOHSKRQH�FDOOV�DQG�HPDLOV�
LW�KDV�SURYHG�LPSRVVLEOH�WR�JHW�WKH�VLJQDWRULHV�RQ�WKH�DFFRXQWV�DPHQGHG���$V�D�
UHVXOW�� DFFRXQWV� KDYH� EHHQ� RSHQHG� DW� 6DQWDQGHU� DQG� DV� VRRQ� DV� RQH� VPDOO�
PDWWHU�KDV�EHHQ�VRUWHG�RXW�EDODQFHV�ZLOO�EH�WUDQVIHUUHG��� 
 
�� 32/,&,(6 
 
+HDOWK�DQG�6DIHW\ 
$PHQGPHQWV� KDYH� EHHQ�PDGH� WR� WKH� SROLF\� UHJDUGLQJ� HOHFWULFDO� LQVWDOODWLRQV�
DQG� HTXLSPHQW� DQG� ILUVW� DLG� UHTXLUHPHQWV� DQG� WKH� QHHG� WR� KDYH� DQ� DVEHVWRV�
FKHFN� GRQH� EHIRUH� VWUXFWXUDO� UHSDLUV� RU� DOWHUDWLRQV� DUH� PDGH� WR� D� FKXUFK� RU�
GZHOOLQJ� 
 
6DIHJXDUGLQJ 
2XU� 6DIHJXDUGLQJ� SROLF\� KDV� EHHQ� VXEVWDQWLDOO\� DPHQGHG� DQG� KDV� DOVR� EHHQ�
FKHFNHG�E\�WKLUW\-RQH�HLJKW��D�VSHFLDOLVW�RUJDQLVDWLRQ�LQ�WKLV�ILHOG� 
 
%ULEHU\ 
&RQVLGHUDEOH�PDWHULDO�KDV�EHHQ�DGGHG�WR�WKLV�SROLF\�DQG�LW�KDV�EHHQ�UH-QDPHG�
$QWL-%ULEHU\�DQG�$QWL-&RUUXSWLRQ� 
 
�� &2521$9,586 
,Q�RUGHU�WR�FRPSO\�ZLWK�WKH�*RYHUQPHQW¶V�GLUHFWLRQV�RXU�FKXUFKHV�ZHUH�IRUFHG�
WR�FORVH�DW�WKH�HQG�RI�0DUFK�XQWLO�IXUWKHU�QRWLFH� 
 
�� �0(0%(56�2)�&21)(5(1&( 
6LQFH�WKH�ODVW�$QQXDO�0HHWLQJ�0UV�%DUEDUD�%HQWOH\��0U�3DWULFN�-RKQVRQ��0U�
1HLO�/DLGODZ�DQG�0UV�'RUHHQ�0HUUDOO�KDYH�SDVVHG�LQWR�WKH�VSLULWXDO�ZRUOG� 
 



�� 

 

�� �120,1$7,216�$1'�027,216 
D��1RPLQDWLRQV 
7KH�&RXQFLO�SURSRVHV�WKDW�0HVVUV�%:�%XVLQHVV�6HUYLFHV�/WG�RI�'HUE\�EH�UH-
DSSRLQWHG�DXGLWRUV�IRU�WKH�&RQIHUHQFH� 
 
E��0RWLRQV 
���7KH�&RXQFLO�ZLOO�PRYH�WKDW�5XOHV�&���&��E���&��DQG�&��EH�VXVSHQGHG� 
���7KH�&RXQFLO�ZLOO�PRYH�WKDW�0U�/HH�'LIIHU�EH�RUGDLQHG�DV�D�0LQLVWHU�� 
���7KH�&RXQFLO�ZLOO�PRYH�WKDW�0UV�-HQQ\�-RQHV�EH�GHFODUHG�WR�EH�D�5HFRJQLVHG�
:RUVKLS�/HDGHU�� 
 
�� ),1$1&,$/�0$77(56 
7KH� FRPSDQ\� DFFRXQWDQW�� 0UV� 6DOO\� )LHOG�� UHSRUWV� RQ� WKH� ,QFRPH� DQG�
([SHQGLWXUH� DFFRXQWV� IRU� WKH� \HDU� HQGHG� ��VW� 0DUFK� ����� DQG� WKH� %DODQFH�
6KHHW�DV�DW�WKDW�GDWH��VXEMHFW�WR�DXGLW� 
 
2YHUDOO�6XPPDU\ 
7KH�RSHUDWLRQDO�VXUSOXV�LQ���������KDV�LQFUHDVHG�WR���������� 
 
,QFRPH 
6RFLHW\� LQFRPH� KDV� GHFUHDVHG� IXUWKHU� WKLV� \HDU� WR� ���������� ZKLFK� LV� D�
GHFUHDVH�RI������FRPSDUHG�ZLWK�ODVW�\HDU��7KLV�GHFUHDVH�RI��������LV��DV�DUH�
GHFUHDVHV� LQ� SUHYLRXV� \HDUV�� GXH� WR� FORVXUH� RI� VRFLHWLHV� DQG� VRPH� VRFLHWLHV�
UHGXFLQJ�RU�FHDVLQJ�WKHLU�FRQWULEXWLRQV�WR�&RQIHUHQFH�� �7KLV� WUHQG�LV� OLNHO\�WR�
FRQWLQXH� IRU� WKH� IRUHVHHDEOH� IXWXUH�� � 'RQDWLRQV� UHPDLQHG� WKH� VDPH� DV� WKH�
SUHYLRXV� \HDU� DW� ��������� � ,QYHVWPHQW� LQFRPH� FRQWLQXHV� WR� EH� WKH� ODUJHVW�
VRXUFH�RI�LQFRPH�WR�&RQIHUHQFH���7KLV�\HDU�LW�PDNHV�XS�QHDUO\�����RI�LQFRPH�
ZKLFK�LV�DQ�LQFUHDVH�RI�����FRPSDUHG�WR� ODVW�\HDU�� �:LWK�QR�QHZ�VRXUFHV�RI�
LQFRPH�DQG�VRFLHW\�FRQWULEXWLRQV�GHFUHDVLQJ�� WKLV�SHUFHQWDJH�LV�RQO\�JRLQJ�WR�
LQFUHDVH�� 
� 
([SHQGLWXUH 
7KHUH� KDV� EHHQ� DQ� LQFUHDVH� LQ� H[SHQGLWXUH� RI� QHDUO\� ���� FRPSDUHG� WR� WKH�
SUHYLRXV�\HDU���7KLV�LQFUHDVH�LV�PDLQO\�GXH�WR�DQ�LQFUHDVH�LQ�KXPDQ�UHVRXUFHV�
RI�QHDUO\���������������DQG�DQ�LQFUHDVH�RI�QHDUO\���������������LQ�WKH�FRVW�RI�
3XUOH\�FRPSDUHG�WR�WKH�SUHYLRXV�\HDU� 
 
([FHSWLRQDO�,WHPV 
7KHUH�KDYH�EHHQ�QR�OHJDFLHV�UHFHLYHG�WKLV�\HDU�EXW�D�FRXSOH�RI�SURSHUWLHV�KDYH�
EHHQ�VROG���&ORVHG�VRFLHW\�IXQGV�FDPH�WR�RYHU�������������WKH�VDOH�SURFHHGV�RI�
.HQVLQJWRQ� EHLQJ� LQFOXGHG� KHUH�� DV� FKXUFK� SURSHUWLHV� DUH� QRW� VKRZQ� LQ� WKH�
EDODQFH�VKHHW��� 
 
)XWXUH�)RUHFDVW 
6RPH� RI� WKH� ILJXUHV� WKLV� \HDU� KDYH� DOUHDG\� EHHQ� DIIHFWHG� E\� WKH�&29,'-���



�� 

 

RXWEUHDN���(VSHFLDOO\�YXOQHUDEOH�KDV�EHHQ�3XUOH\�&KDVH�&HQWUH��ZKLFK�ORVW�WHQV�
RI�WKRXVDQGV�RI�SRXQGV�ZKHQ�HYHQWV�KDG�WR�EH�FDQFHOOHG�DW�WKH�PLGGOH�DQG�HQG�
RI�0DUFK���:LWK�WKH�XQFHUWDLQW\�ZH�ILQG�RXUVHOYHV�LQ�DW�WKH�PRPHQW��LW�PDNHV�
LW�YHU\�KDUG�WR�SUHGLFW�WKH�ILQDQFLDO�IXWXUH���:H�KDYH�DOUHDG\�VHHQ�D�VLJQLILFDQW�
GURS�LQ�WKH�LQYHVWPHQW�FDSLWDO�YDOXH�DQG�IRU�DW�OHDVW�WKH���������ILQDQFLDO�\HDU�
LW� LV�SUHGLFWHG� WKDW�ZH�ZLOO� VHH� D�GURS�RI� DURXQG����� LQ� LQYHVWPHQW� LQFRPH���
)RU� D� IHZ� \HDUV� QRZ�ZH� KDYH� UHOLHG� RQ� LQYHVWPHQW� LQFRPH� DV� RXU� SULPDU\�
VRXUFH� RI� LQFRPH��ZLWK� 3XUOH\� &KDVH� &HQWUH� EHLQJ� WKH� VHFRQGDU\�� � $V� ERWK�
KDYH�EHHQ�DQG�FRQWLQXH�WR�EH�VR�KHDYLO\�KLW��FDVK�IORZ�EHFRPHV�DOO� WKH�PRUH�
LPSRUWDQW�� � 7KLV� PD\� PHDQ� WKDW� ZH� DUH� IRUFHG� WR� FDVK� LQ� VRPH� RI� RXU�
LQYHVWPHQWV�� IXUWKHU� UHGXFLQJ� WKH� FDSLWDO� YDOXH�� � 1HZ� LQFRPH� VWUHDPV� KDYH�
QHYHU�EHHQ�VR�LPSRUWDQW�DV�QRZ�WR�KHOS�VXVWDLQ�XV�LQ�WKH�VKRUW�WHUP�DV�ZHOO�DV�
WKH�ORQJ�WHUP���:H�DUH�VWLOO�KHDGLQJ�IRU�RSHUDWLRQDO�GHILFLWV�ZLWKLQ�WKH�QH[W����
\HDUV�EXW�QRZ�ZLWK�VLJQLILFDQWO\�ORZHU�VXUSOXVHV�LQ�WKH�QH[W���\HDUV��� 
 
�� $118$/�5(3257�2)�7+(�385/(<�0$1$*(0(17�7($0�
�����–����� 
�0U�*UDQW�%UDFNOH\��&KDLU��UHSRUWV� 
 
��7KH�7HDP 
*UDQW�%UDFNOH\�����   &KDLU����������������� 
5DFKHO�*LOVHQDQ   0DQDJHU�������   � 
$OLVRQ�6RXWKFRPEH   3URJUDPPH�/HDGHU 
6DOO\�)LHOG�����    &RPSDQ\�$FFRXQWDQW 
9LYLHQ�6WHZDUW-:RRG   &RPPLWWHH�0HPEHU 
&KULV�:RRGKRXVH��   &RPPLWWHH�0HPEHU 
 
7KLV�KDV�EHHQ�D�\HDU�RI�\HW�PRUH�FKDQJH���7KHUH�KDYH�EHHQ�D�QXPEHU�RI�VWDII�
FKDQJHV� DQG�ZH� FXUUHQWO\� KDYH� �� VWDII� SOXV�5DFKHO�� �%HIRUH� WKH� FRURQDYLUXV�
5DFKHO� ZDV� ORRNLQJ� IRU� DQ� DGGLWLRQDO� FRRN��� � 5DFKHO� KDV� FRQWLQXDOO\�
LPSOHPHQWHG�SDSHUZRUN�V\VWHPV� WR�HQVXUH� WKDW�PDQDJHPHQW�RI�3XUOH\� LV�QRW�
RQO\�YLVXDOO\�REYLRXV��EXW�DGPLQLVWUDWLYHO\�DQG�OHJDOO\�FRUUHFW�� �7KH�\HDU�KDV�
HQGHG� ZLWK� WKH� HIIHFWV� RI� &RYLG-��� DQG� WKLV� KDV� UHVXOWHG� LQ� WKH� FORVXUH� RI�
3XUOH\�XQWLO�IXUWKHU�QRWLFH��DQG�DOO�VWDII�RQ�IXUORXJK� 
 
6KDULQJ� WKH� VHFUHWDULDO� IXQFWLRQ� RI� WKH�307� LV�ZRUNLQJ�ZHOO� DQG� DQ\� IRUPDO�
VHFUHWDULDO�FRPPXQLFDWLRQ�VKRXOG�JR�WR�*UDQW���7KDQNV�JR�WR�$OLVRQ�DQG�6DOO\�
IRU�WDNLQJ�WKH�PLQXWHV�LQ�D�URWD�ZLWK�PH� 
 
��7KH�)XWXUH 
$OLVRQ� DQG� 5DFKHO� DUH� ZRUNLQJ� ZHOO� WRJHWKHU� DQG� DUH� FRQVWDQWO\� ORRNLQJ� DW�
GLIIHUHQW�LGHDV���7KLV�\HDU¶V�DLP�LV�PDLQO\�WR�FRQVROLGDWH�ZKHUH�ZH�DUH��DV�WKH�
UHVRXUFHV�DUH�UHDFKLQJ�WKHLU�OLPLW�DQG�ZH�GR�QRW�ZDQW�WR�RYHUVWUHWFK�RXUVHOYHV� 
� 
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��(YHQWV 
:H� KDYH� �KDG�� D� IXOO� FDOHQGDU� RI� HYHQWV�� ZLWK� PDQ\� JURXSV� ERRNHG� XS� IRU�
IXWXUH�\HDUV� 
 
$OLVRQ� FRQWLQXHV� WR� UXQ� WKH� 6XQGD\� VHUYLFH� DQG� WKH� $UFDQD� &DHOHVWLD� VWXG\�
JURXS��DQG�WKH�%UHDG�&KXUFK�IHOORZVKLS�ZHHNHQG�ZLOO�EH�D�UHJXODU�HYHQW�QRZ��
$OLVRQ�UDQ�D�VHULHV�RI�VHVVLRQV�RQ�³7ZHOYH�5XOHV�IRU�/LIH´�E\�-RUGDQ�3HWHUVRQ��
ZKLFK�ZDV�DOVR�YHU\�VXFFHVVIXO���7KH�DUW�JURXS�LV�RQ�KROG�DW�WKH�PRPHQW�DV�WKH�
³*DWKHULQJ�/HDYHV´�SURMHFW�VWDUWV�WR�FRPH�WR�WKH�IRUH���7KH�FDURO�VHUYLFH�ZDV�
DJDLQ�D�PDMRU�VXFFHVV�ZLWK�D�IXOO�KRXVH� 
 
��)LQDQFH 
7KHUH�ZDV�D�QHW�GHILFLW�RI���������FRPSDUHG�ZLWK�D�GHILFLW�RI���������LQ�WKH�
SUHYLRXV�\HDU� ��7KH�HIIHFWV�RI�&RYLG-���KDYH�VNHZHG�WKH�ILJXUHV�IRU�WKLV�\HDU�
DQG�QH[W� 
��� 
��%XLOGLQJ�DQG�*URXQGV 
�D��*HQHUDO 
�:H� KDYH� FRQWLQXHG� WR� UXQ� WKH� SURJUDPPH� RI� ³3DLQWLQJ� 3XUOH\´� VXSSRUWHG�
WKURXJK� IXQGUDLVLQJ�� � 7KDQNV� WR� D� GRQDWLRQ� IURP� %RXUQHPRXWK� &KXUFK� ZH�
KDYH�PRYHG� RQ� WR� XSJUDGLQJ� WKH� GRUPLWRULHV� LQFOXGLQJ� DGGLQJ� VRPH�PXUDOV�
IURP�WKH�DUWLVW�ZKR�KHOSHG�ZLWK�WKH�JDPHV�URRP� 
7KH� UHSRUW� IURP� WKH�)LUH�2IILFHUV�YLVLW� KDV�EHHQ�DFWLRQHG�DQG� LV�QRZ�DOPRVW�
FRPSOHWH�� �7KH�RQO\�RXWVWDQGLQJ�LVVXH�LV� WKH�UHSODFHPHQW�RI� WKH�ROG�EHGURRP�
GRRUV�ZLWK�QHZ�ILUH�GRRUV��ZKLFK�DUH�EHLQJ� ILWWHG�DV� WKH\� DUULYH�� �7KHUH� LV� D�
SODQ� WR� XSGDWH� WKH� GHFNLQJ�� DQG� WKLV� KDV� EHHQ� DJUHHG� LQ� SULQFLSOH� EXW� QHHGV�
ILQDO�GHWDLOV�FODULI\LQJ�E\�&KULV�:RRGKRXVH���7KDQNV�WR�&KULV�IRU�DOO�KLV�ZRUN�
DQG�VXSSRUW�WKURXJKRXW�WKH�\HDU� 
�� 
�E��+HDOWK�DQG�6DIHW\ 
$OO�VWDWXWRU\�FKHFNV�DQG�LQVSHFWLRQV�DUH�FDUULHG�RXW�DW� WKH�VSHFLILHG�LQWHUYDOV���
7KH�7HDP�UHFRJQLVHV�LWV�UHVSRQVLELOLW\�IRU�WKH�KHDOWK�DQG�VDIHW\�RI�RXU�JXHVWV���
$OO�VWDII�KDYH�UHFHLYHG�ILUVW�DLG�WUDLQLQJ�DQG�5DFKHO�QRZ�KDV�D�ORJ�RI�WKLV�DQG�
DOO�RWKHU�UHOHYDQW�WUDLQLQJ�IRU�VWDII� 
 
��7KDQNV 
3XUOH\� FRQWLQXHV� WR� GHSHQG� RQ� WKH� HQWKXVLDVP� DQG� GHGLFDWLRQ� RI� RXU� KDUG-
ZRUNLQJ�VWDII�DQG�YROXQWHHUV���7KH�IHHGEDFN�JHQHUDOO\�IURP�WKRVH�YLVLWLQJ�KDV�
RQFH� DJDLQ� EHHQ� H[FHOOHQW� WKLV� \HDU�� DQG� VR� ZH� ZLOO� FRQWLQXH� WR� WU\� DQG�
LPSURYH� DQG� GHYHORS� WR� NHHS� WKH� VWDQGDUGV� KLJK�� �2XU� WKDQNV� JR� WR� DOO�ZKR�
FRQWLQXH�WR�YLVLW�3XUOH\�DQG�FRQWULEXWH�WR�PDNLQJ�LW�D�ZRQGHUIXO�SODFH�WR�YLVLW� 
 
2Q�EHKDOI�RI�WKH�&RXQFLO� 
-XGLWK�0�:LOVRQ��&KDLUPDQ 
-�=Rs�%URRNV��&RPSDQ\�6HFUHWDU\ 
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5(32576�)520�$5281'�7+(�&+85&+� 
<($5�72����0$5&+����� 
 
� ��$5($�&281&,/6  
 
������ <25.6+,5(�$1'�1257+�($67�$5($�&281&,/ 
�0LVV�*ZHQGROHQ�5RZH�UHSRUWV�� 
 
6DGO\�� WKLV� \HDU� RXU� $*0� KDG� WR� EH� FDQFHOOHG� GXH� WR� WKH� RXWEUHDN� RI� WKH�
&29,'-���SDQGHPLF� 
 
%UDGIRUG�� 'DOWRQ� DQG� .HLJKOH\� FRQWLQXH� WR� KROG� ZHHNO\� VHUYLFHV� ZKLOVW�
6HDEXUQ� 'HQH� PHHWV� DERXW� RQFH� HYHU\� IRUWQLJKW�� � %UDGIRUG� DQG� 'DOWRQ�
FRQWLQXH� WR� KROG� MRLQW� VHUYLFHV� IRXU� WLPHV� D� \HDU�� � 'DOWRQ� DOVR� KROG� D�
)HOORZVKLS� &LUFOH� WZLFH� D�PRQWK� WR�ZKLFK�PHPEHUV� RI� RWKHU� FKXUFKHV� KDYH�
EHHQ�FRPLQJ���7KLV�LV�IRXQG�WR�EH�D�YHU\�YDOXDEOH�H[SHULHQFH��7KH\�DUH�JHWWLQJ�
EHWZHHQ��-���DWWHQGLQJ�UHJXODUO\� 
 
6HDEXUQ�'HQH�KDYH�ZHOFRPHG�D�QXPEHU�RI�MXQLRU�PHPEHUV�LQWR�WKHLU�&KXUFK�
DQG�FRQWLQXH�WR�YDOXH�WKH�\RXQJ�SHRSOH�DWWHQGLQJ�WKHLU�&KXUFK� 
 
7KLV� WLPH� RI� LVRODWLRQ� KDV� EURXJKW� D� QHZ� ZD\� RI� FRQQHFWLQJ� IRU� �� RI� RXU�
&KXUFKHV�� �%UDGIRUG� DQG�'DOWRQ� KDYH� EHHQ�PHHWLQJ�ZHHNO\� RQ� VRFLDO�PHGLD�
SODWIRUPV�DQG�DUH�UHDOO\�HQMR\LQJ�WKH�RSSRUWXQLW\�WR�VWD\�FRQQHFWHG���%UDGIRUG�
DOVR�PHHW�PLG-ZHHN� IRU� D�PRUH� VRFLDEOH� JHW� WRJHWKHU�� � 7KLV� KDV� HQFRXUDJHG�
VHYHUDO� RI� RXU� PHPEHUV� DQG� IULHQGV� WR� WDNH� SDUW� LQ� ZRUVKLS� ZKR� ZRXOGQ
W�
QRUPDOO\�EH�VR�LQYROYHG� 
 
:H�DUH��DV�HYHU��YHU\�JUDWHIXO�WR�WKH�0LQLVWHUV��5HWLUHG�0LQLVWHUV�DQG�:RUVKLS�
/HDGHUV�ZKR�OHDG�RXU�VHUYLFHV�DQG�WR�DOO�WKRVH�ZKR�ZRUN�KDUG�WR�PDLQWDLQ�WKH�
OLIH�RI�RXU�FKXUFKHV� 
 
��� 1257+�:(67��0$1&+(67(5��$5($�&281&,/������������������������������������������� 
�0UV�3DXOLQH�*ULPVKDZ�UHSRUWV����� 
� 
���1R�IRUPDO�&RXQFLO�PHHWLQJV�KDYH�EHHQ�KHOG�GXULQJ�WKH�SDVW�\HDU� 
���7KH�6ZHGHQERUJ�%LUWKGD\�0HHWLQJ�ZDV�KHOG�DW�WKH�5DGFOLIIH�&KXUFK��EHLQJ�
OHG�E\�0U�&KULVWRSKHU�&KDPEHUV���7KHUH�ZDV�DQ�DWWHQGDQFH�RI�WZHOYH� 
���$�1HZ�&KXUFK�GD\�VHUYLFH�DW�$FFULQJWRQ�KDV�EHHQ�SODQQHG 
���7KH�$UHD�LV�YHU\�JUDWHIXO�WR�KDYH�UHFHLYHG�WKH�VHUYLFHV�RI�5HY�%ULDQ�7DOERW�
GXULQJ�WKH�SDVW�\HDU�DW�ERWK�5DGFOLIIH�DQG�.HDUVOH\� 
 
� .,/':,&.�0$1$*(0(17�&200,77(( 
�0U�.HLWK�6DQGLIRUG��WKH�6HFUHWDU\��UHSRUWV� 
 
$V�XVXDO��EHIRUH�WKH�ILUVW�RI�WKH�ERRNLQJV�DW�(DVWHU��ZRUN�KDG�EHHQ�FDUULHG�RXW�
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WR�PDLQWDLQ�WKH�SUHPLVHV� LQ�JRRG�RUGHU���7KH�PDLQ�LWHPV�ZHUH�WKH�GHFRUDWLQJ�
RI�WKH�KDOO�DQG�EDFN�GRUPLWRU\��UHSDLU�RI�WKH�ZDOO�DW�WKH�ERWWRP�RI�WKH�VWHSV�DQG�
UHSODFHPHQW� RI� SDUW� RI� WKH� NLWFKHQ� H[WUDFWRU� IDQ�� 7KH� OHJLRQHOOD� FKHFN� ZDV�
FDUULHG�RXW�DQG�ZDV�DJDLQ�VDWLVIDFWRU\� 
 
%RRNLQJV�WKLV�\HDU�ZHUH�VLPLODU�LQ�QXPEHU�DQG�W\SH�WR�WKRVH�RI�ODVW�\HDU���7KH�
WRWDO� QXPEHU� RI� ERRNLQJV� ZDV� ��� RQ� ��� GD\V� ���� RQ� ����� � 1HZ� &KXUFK�
ERRNLQJV�ZHUH����RQ����GD\V�����RQ�����DQG�RXWVLGH�JURXSV���RQ����GD\V����RQ�
������7ZR�ERRNLQJV�LQ�WKH�DXWXPQ�ZHUH�ORVW�EHFDXVH�RI�WKH�WKUHDW�RI�IORRGLQJ�
ZKLFK�EHFDPH�D�UHDOLW\�LQ�)HEUXDU\�EXW�RQO\�RQ�D�PLQRU�VFDOH� 
)XUWKHU�PDLQWHQDQFH�ZRUN�GXULQJ�WKH�\HDU�LQFOXGHG�WULPPLQJ�WKH�SULYHW�KHGJH�
DQG� KDYLQJ� WKH� JUDVVHG� DUHD� FXW� SURIHVVLRQDOO\� DW� UHJXODU� LQWHUYDOV�� � 7KH�
)ULHQGV�RI�.LOGZLFN�PDGH�D�GRQDWLRQ�RI�������WRZDUGV�WKLV�DQG�RWKHU�ZRUN�DW�
WKH�&HQWUH���+RZHYHU��LW�KDV�EHHQ�GHFLGHG�WKDW�WKH�)ULHQGV�ZLOO�FHDVH�WR�RSHUDWH�
DV� WKHLU� QXPEHUV� KDYH� GHFOLQHG� DQG� .LOGZLFNCV� FXUUHQW� ILQDQFLDO� SRVLWLRQ� LV�
PXFK�EHWWHU� WKDQ� LW�ZDV�SUHYLRXVO\�� �+HOS� IURP� WKH�)ULHQGV�KDV�EHHQ�JUHDWO\�
DSSUHFLDWHG�RYHU� WKH� \HDUV� DQG� WKH\�KDYH�SOD\HG�D� ODUJH�SDUW� LQ� HQDEOLQJ� WKH�
&HQWUH�WR�FDUU\�RQ� 
 
'XULQJ�WKH�\HDU�WKH�FRPPLWWHH�ORVW�WKH�VHUYLFHV�RI�3KLOOLS�%URRNV�DV�D�UHVXOW�RI�
KLV�PRYH�IURP�WKH�DUHD���3KLOOLS�KDG�EHHQ�RQ�WKH�FRPPLWWHH�VLQFH������DQG�KDG�
EHHQ�D�YHU\�DFWLYH�PHPEHU���+LV�KHOS�ZLOO�EH�JUHDWO\�PLVVHG� 
 
7KH�SUHPLVHV�DUH�JHQHUDOO\� LQ�D�VDWLVIDFWRU\�FRQGLWLRQ�DQG�ZLWK�WKH�LPSURYHG�
ILQDQFLDO� VLWXDWLRQ� ERWK� URXWLQH� PDLQWHQDQFH� DQG� LPSURYHPHQWV� VKRXOG� EH�
SRVVLEOH�� 
 
� +20(�:256+,3 
�7KH�5HYG�%HFN\�-DUUDWW�UHSRUWV�  
 
+RPH�:RUVKLS� LV� FRQWLQXLQJ� WR� EH� GLVWULEXWHG� HDFK�PRQWK�� � $W� WKH� WLPH� RI�
ZULWLQJ�� WKHUH� DUH� ��� HPDLO� UHFLSLHQWV� DQG� ��� SRVWDO�� RI� ZKLFK� �� DUH�
LQWHUQDWLRQDO�� � 3HRSOH� DUH� DOVR�DFFHVVLQJ�+RPH�:RUVKLS� WKURXJK� WKH� OLQN� RQ�
WKH�&RQIHUHQFH�ZHEVLWH���,W�LV�DGGHG�WR�WKH�VLWH�HDFK�PRQWK��:H�KDYH�UHFHQWO\�
KDG� D� UHTXHVW� IURP� SHRSOH� LQ� WKH� $XVWUDOLDQ� 1HZ� &KXUFK� WR� XVH� +RPH�
:RUVKLS��ZKLFK�LV�ORYHO\�WR�KHDU� 
 
*HPPD� 0F/HDQ� KDV� EHHQ� UHVSRQVLEOH� IRU� WKH� FROODWLRQ�� HGLWLQJ� DQG�
GLVWULEXWLRQ�RI�+RPH�:RUVKLS�HDFK�TXDUWHU���7KH�SRVWDO�FRSLHV�KDYH�FRQWLQXHG�
WR�EH�VHQW�RXW�WKURXJK�D�FRPSDQ\�FDOOHG�'RF0DLO��ZKLFK�UHGXFHV�WKH�QHHG�WR�
SULQW�LW�RXW�DQG�DGGUHVV�HQYHORSHV�� 
 
7KDQNV� JR� WR� 5HYG� 0DU\� 'XFNZRUWK�� ZKR� KDV� EHHQ� SURRI-UHDGLQJ� +RPH�
:RUVKLS� IRU� D�QXPEHU�RI�\HDUV�� �:H�DUH�JUDWHIXO� WKDW�5HYG�*LOO�*RUGRQ�KDV�
DJUHHG�WR�WDNH�RQ�WKLV�UROH� 
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$W�WKH�WLPH�RI�VXEPLWWLQJ�WKLV�UHSRUW�ZH�ZHUH�MXVW�JRLQJ�LQWR�ORFNGRZQ���+RPH�
:RUVKLS�KDV�EHFRPH�DQ�LQYDOXDEOH�VRXUFH�RI�PDWHULDO�IRU�XV� WR�XVH�ZKHQ�ZH�
DUH� XQDEOH� WR� DWWHQG� FKXUFKHV�� � *RLQJ� IRUZDUG�� MXPSLQJ� RII� SRLQWV� ZLOO� EH�
SURYLGHG� HDFK� ZHHN� VR� WKDW� GLVFXVVLRQ� JURXSV� KDYH� D� SODFH� WR� VWDUW� WKHLU�
FRQYHUVDWLRQV�� �7KHUH�DUH�FXUUHQWO\����SHRSOH�ZULWLQJ� IRU�+RPH�:RUVKLS�� � ,I�
DQ\RQH� HOVH�ZRXOG� OLNH� WR� FRQWULEXWH�� RU� WR� VXJJHVW� QHZ�ZD\V� RI� GHYHORSLQJ�
WKLV�ZRUN��ZH�ZRXOG�EH�GHOLJKWHG�WR�KHDU�IURP�WKHP� 
 
� 7+(�(':$5'�-(**,16�75867 
�7KH�6HFUHWDU\��WKH�5HYG�&KULVWLQH�%DQN��UHSRUWV� 
 
$V� D�PDWWHU� RI� FRXUWHV\� WKH� WUXVWHHV� UHSRUW� WKDW� WKH\� KDYH�PDGH� WKUHH� JUDQWV�
WRWDOOLQJ� ������GXULQJ� WKH� \HDU� ����������� �$Q\� UHTXHVW� IURP� D� 6RFLHW\� IRU�
ILQDQFLDO� KHOS� WR� UHSDLU� RU� LPSURYH� SUHPLVHV� ZLOO� EH� V\PSDWKHWLFDOO\�
FRQVLGHUHG� 
� 
� 5(3257�2)�7+(�&200,77((�)25�$8;,/,$5<�0,1,675< 
�7KH�&$0�&RRUGLQDWRU��0UV�-DQ�0LOODU��UHSRUWV� 
 
*HQHUDO 
,W� KDV�EHHQ� \HW� DQRWKHU�TXLHW�\HDU� IRU�&$0�ZLWK�P\�PDLQ� UROH�EHLQJ�RQH�RI�
VXSSRUWLQJ�LQGLYLGXDOV�DQG�FKXUFKHV� 
 
/HDGHUV�8QLWHG 
(YHQWV� ZHUH� KHOG� LQ� $SULO� DQG� 2FWREHU� DQG� ZHUH� DWWHQGHG� E\� D� PL[WXUH� RI�
H[SHULHQFHG�ZRUVKLS�OHDGHUV�DQG�RWKHUV�ZKR�DUH�VHUYLQJ�WKH�FKXUFK�LQ�D�YDULHW\�
RI�ZD\V���,Q�$SULO�RXU�WKHPH�ZDV�µ2OG�7HVWDPHQW�&KDUDFWHUV¶�DQG�LQ�2FWREHU�
ZH�H[SORUHG� µ7KH�6SLULWXDO�:RUOG�	�7KH�6HYHQ�&KXUFKHV� IURP� WKH�%RRN�RI�
5HYHODWLRQ¶�ZLWK�RXU�JXHVW�WXWRU�5HYG�$OLVRQ�6RXWKFRPEH���%RWK�HYHQWV�ZHUH�
YHU\�ZHOO�UHFHLYHG�E\�WKH�SDUWLFLSDQWV���,�KRSH�PRUH�SHRSOH�ZLOO�WDNH�DGYDQWDJH�
RI�WKH�VWXG\��VXSSRUW�DQG�SUDFWLFDO�WUDLQLQJ�WKDW�WKHVH�HYHQWV�KDYH�WR�RIIHU� 
 
5HVRXUFHV 
&$0�KROGV� D�ZLGH�YDULHW\�RI� UHVRXUFHV� WR� DVVLVW� OD\�SHRSOH� LQ� WKHLU�PLQLVWU\�
DQG�WKHVH�DUH�DYDLODEOH�WR�DQ\RQH�ZKR�PD\�ILQG�WKHP�XVHIXO� 
 
)XWXUH�7UDLQLQJ� 
&$0�LV�ZLOOLQJ�WR�VHW�XS�WUDLQLQJ�DQG�VXSSRUW�RQ�D�YDULHW\�RI�WRSLFV��3OHDVH�GR�
QRW�KHVLWDWH�WR�DVN�LI�WKH�FRPPLWWHH�LV�DEOH�WR�KHOS�LQ�DQ\�ZD\� 
 
)LQDOO\��&$0�ZRXOG�OLNH�WR�WKDQN�WKH�&RQIHUHQFH�&RXQFLO�DQG�WKH�&RPPLWWHH�
RI�0LQLVWHUV�IRU�WKHLU�FRQWLQXLQJ�VXSSRUW�IRU�WKH�ZRUN�RI�OD\�SHRSOH�WKURXJKRXW�
WKH� &KXUFK�� � 7KH� FRPPLWWHH� ZRXOG� DOVR� OLNH� WR� WKDQN� DOO� WKH� $X[LOLDU\�
0LQLVWHUV�ZKR�JLYH�JHQHURXVO\�RI� WKHLU� WLPH��VNLOOV�DQG�HQWKXVLDVP�LQ�VHUYLFH�
WR�WKH�&KXUFK�LQ�D�YDULHW\�RI�ZD\V���� 
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$662&,$7,21 
�0LVV�*ZHQGROHQ�5RZH��WKH�6HFUHWDU\��UHSRUWV� 
 
7ZR�&RXQFLO�0HHWLQJV�KDYH�EHHQ�KHOG�GXULQJ�WKH�ODVW�\HDU� 
 
1&<$�&RQIHUHQFH��2XU �$*0�LQ������ZDV�KHOG�DW�.HDUVOH\�1HZ�&KXUFK���
:H�ZHUH� VPDOO� LQ� QXPEHU� EXW� D�ZRUWKZKLOH�PHHWLQJ�ZDV� KHOG�� � 5HY�$OLVRQ�
6RXWKFRPEH�VSRNH�WR�XV�DERXW�HYHQWV�EHLQJ�SODQQHG�DW�3XUOH\�&KDVH�DQG�LGHDV�
VKH�KDV�WR�HQFRXUDJH�IDPLOLHV�LQ�WKH�ORFDO�DUHD�WR�DWWHQG��� 
 
3XUOH\� &KDVH�� :H� FRQWLQXH� WR� VXSSRU W� 6XPPHU � &DPS� �� DQG� )DPLO\�
:HHNHQGV�E\�FRQWULEXWLQJ� UHVRXUFHV� DQG� VWDIILQJ�DQG� IXQGLQJ�DFWLYLWLHV� VXFK�
DV�)RUHVW�6FKRRO�DQG�RXWLQJV�� � � ,W� LV�DOZD\V�D�GHOLJKW� WR�KHDU�KRZ�ZHOO� WKHVH�
HYHQWV�DUH�DWWHQGHG�DQG�HQMR\HG����6XPPHU�&DPS���LQ������ZDV�RQ�WKH�WKHPH�
RI�µWKH�)LYH�6HQVHV¶�DQG�ZHQW�YHU\�ZHOO� 
 
+RPH�6XQGD\�&OXE��&XUU HQWO\����FKLOGUHQ�DUH�PHPEHUV�RI�+6&�����ODVW�
\HDU��� � ,Q� DGGLWLRQ� WR� WKH� PRQWKO\� OHWWHU� DQG� %LEOH� VWRU\� DFWLYLW\� OHDIOHW��
&KULVWPDV�FDUGV�� D� OHWWHU� WR�SDUHQWV�� D�&KLOGUHQ¶V�'D\� OHDIOHW�� DQ� LQIRUPDWLRQ�
OHDIOHW� DERXW� WKH� 1&<$�� WKH� 6XQULVH� PDJD]LQH� DQG� ELUWKGD\� JUHHWLQJV� KDYH�
EHHQ� VHQW�� �:RUN�RQ�FUHDWLQJ�D�QHZ�VHW�RI�6WDUWHU� OHDIOHWV�ZLOO� EH� FRPSOHWHG�
WKLV�$XJXVW� 
 
&RORXULQJ�([KLELWLRQ��7KLV�\HDU �WKH�FKLOGUHQ�ZHUH�VHQW�PDWHU LDOV�WR�HQWHU �
RXU� DQQXDO� H[KLELWLRQ� RQ� WKH� WKHPH�RI� µ&KDULW\¶�� �'HVSLWH� WKH� GLIILFXOW� WLPHV�
ZLWK�WKH�SDQGHPLF�ZH�DFWLYHO\�HQFRXUDJHG�FKLOGUHQ�WR�WDNH�SDUW�LQ�WKLV���7KHLU�
ZRUN� ZLOO� HLWKHU� EH� GLVSOD\HG� DW� &RQIHUHQFH�� LQ� (-1HZV� RU� LQ� 6XQULVH�
0DJD]LQH���(DFK�FKLOG�UHFHLYHG�D�VPDOO�SUL]H�IRU�WKHLU�HIIRUWV� 
 
6XQULVH� 0DJD]LQH�� ���� 6XQULVH�0DJD]LQHV� DUH� VHQW� RXW� �� WLPHV� D� \HDU ���
:LWK�WKH�LQFUHDVLQJ�QXPEHU�RI�DFWLYLWLHV�IRU�FKLOGUHQ�RXU�(GLWRU�KDV�KDG�SOHQW\�
RI�PDWHULDO�EXW�ZRXOG�DOZD\V�ZHOFRPH�QHZ�LGHDV����7KDQNV�JR�WR�-HQQ\�-RQHV�
ZKR� KDV� SURGXFHG� VRPH� LQWHUHVWLQJ� DUWLFOHV�ZKLFK� KDYH� DGGHG� D�PHDQLQJIXO�
PHVVDJH�WR�WKH�PDJD]LQH� 
 
&KLOGUHQ¶V� 'D\�� 7KLV� ZDV� KHOG� RQ� WKH� WKLUG� 6XQGD\� LQ� -DQXDU\� DQG�
0LQLVWHUV�� :RUVKLS� /HDGHUV� DQG� +6&� IDPLOLHV� ZHUH� LQYLWHG� WR� IRFXV� RQ�
FKLOGUHQ�	�\RXQJ�SHRSOH�� �2XU�3UHVLGHQW��0UV�&DURO\Q�.HQQLRQ��SURGXFHG�D�
XVHIXO�OHDIOHW�ZLWK�D�VKRUW�WDON�DQG�VRPH�SUD\HUV�IRU�WKRVH�ZKR�ZDQWHG�LW���:H�
KDG� VRPH� ZRQGHUIXO� IHHGEDFN� IURP� WKLV� HYHQW� DQG� D� UHSRUW� ZDV� VHQW� WR� (-
1HZV� 
 
*UDQWV��:H�FRQWLQXH�WR�RIIHU �ILQDQFLDO�DVVLVWDQFH�ZKHQ�QHHGHG�� �$�JUDQW�
KDV�EHHQ�PDGH�WR�6HDEXUQ�'HQH�WR�KHOS�VXSSRUW� WKHP�ZLWK�D�VOHHSRYHU�HYHQW�
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WKH\�KDYH�SODQQHG�IRU�0D\� 
 
6WRUH� &XSERDUG� DW� 3XUOH\� &KDVH�� :H� FRQWLQXH� WR� SURYLGH� D� UHVRXUFH�
FXSERDUG�DQG�WKLV�LV�DYDLODEOH�WR�DOO�OHDGHUV�ZRUNLQJ�ZLWK�FKLOGUHQ�DQG�\RXQJ�
SHRSOH�� �$OO�ZH�DVN� LV� WKDW�HYHU\RQH�SXWV� WKLQJV�EDFN�ZKHUH� WKH\�FDPH�IURP�
DQG�OHWV�XV�NQRZ�ZKHQ�PDWHULDOV�QHHG�UHSODFLQJ� 
 
:HEVLWH�� �:RUN�LV�VWLOO�EHLQJ�FDU U LHG�RXW� WR� WU\�DQG�LPSURYH�RXU �ZHEVLWH�
SUHVHQFH���.HLWK�'XQEDU�LV�HQGHDYRXULQJ�WR�JHW�WKLV�XS�DQG�UXQQLQJ�ZLWK�RWKHU�
PHPEHUV�RI�WKH�FRXQFLO�DVVLVWLQJ� 
 
)LQDOO\��ZH�ZRXOG�OLNH�WR�H[SUHVV�RXU�WKDQNV�DQG�DSSUHFLDWLRQ�WR�DOO�WKRVH�ZKR�
ZRUN�VR�KDUG�ZLWK�WKH�FKLOGUHQ�DQG�\RXQJ�SHRSOH�LQ�RXU�RUJDQLVDWLRQ� 
 
� <287+�$1'�)$0,/,(6  
�0UV�-HQQ\�-RQHV�UHSRUWV� 
 
7KH� <RXWK� DQG� )DPLO\� 7HDP� FRQVLVWLQJ� RI� 5REHUW� &ODUN�� -HQQ\� -RQHV�� 5HY�
%HFN\�-DUUDWW�DQG�5HY�-DFN�'XQLRQ�FRQWLQXH�WR�ZRUN�WR�VSUHDG�WKH�WHDFKLQJV�
RI�RXU�FKXUFK�DQG�D�VHQVH�RI�FRPPXQLW\�DQG�IHOORZVKLS�WR�WKH�FKLOGUHQ��\RXQJ�
DGXOWV� DQG� IDPLOLHV� ZKR� DWWHQG� RXU� HYHQWV� DQG� UHFHLYH� WKH� LQIRUPDWLRQ� ZH�
SURGXFH��5REHUW�DQG�-HQQ\�FRQWLQXH�WR�VWXG\�62/&H�FRXUVHV�WR�VXSSRUW�WKHLU�
GRFWULQDO�NQRZOHGJH�DQG�LQ�'HFHPEHU�LW�ZDV�GHFLGHG�WKDW�D�PRWLRQ�ZRXOG�EH�
SXW�DW�&RQIHUHQFH�WKDW�VKH�EHFRPH�D�5HFRJQLVHG�:RUVKLS�/HDGHU� 
 
,Q�0DUFK�-DFN�VWHSSHG�EDFN�IURP�KLV�SRVLWLRQ�DV�OLQH�PDQDJHU�DOORZLQJ�KLP�WR� 
FRQFHQWUDWH�RQ�KLV�QHZ�UROH�DV�6SLULWXDO�/HDGHU���+H�ZLOO�FRQWLQXH�WR�FRQWULEXWH�
WR�RXU�H[FLWLQJ�ZRUN�DQG�KRSHV��DV�SDUW�RI�KLV�ZRUN�DV�RXU�6SLULWXDO�/HDGHU��WR�
ZRUN�PRUH�ZLGHO\�LQ�LPSURYLQJ�FRPPXQLFDWLRQV�EHWZHHQ�WKH�PDQ\�DQG�YDULHG�
JURXSV�DQG�LQGLYLGXDOV�WKDW�RXU�WHDP�LQWHUDFW�ZLWK�WKURXJKRXW�WKH�\HDU���:H�DUH�
YHU\� SOHDVHG� WKDW� /DUD� 1LFKROOV�� ZKR� KDV� SUHYLRXVO\� EHHQ� RXU� OLQN� WR� WKH�
&RXQFLO��KDV�WDNHQ�RYHU�KLV�UROH�DV�OLQH�PDQDJHU�DQG�ZHOFRPH�KHU�WR�RXU�WHDP� 
 
:H�FRQWLQXH�WR�RUJDQLVH�DQG�UXQ�UHVLGHQWLDO�ZHHNHQGV��IDPLO\�ZDONV�DQG�JHW- 
WRJHWKHUV� DQG� DFWLYLW\� DGYHQWXUH� GD\V� DFURVV� WKH� FRXQWU\� IRU� D� UDQJH� RI� DJH�
JURXSV�� 7KHVH� RIIHU� D� ZLGH� UDQJH� RI� VSLULWXDO� DQG� VRFLDO� RSSRUWXQLWLHV� IRU�
HYHU\RQH�ZKR�MRLQV�LQ�� 
 
/DVW�$XJXVW�� WKH�6XPPHU�6FKRRO� WHDP�DORQJVLGH�PHPEHUV�RI� WKH�<RXWK�DQG�
)DPLO\�WHDP�UDQ�D�ZHHN�ORQJ�³,QWHUQDWLRQDO�6XPPHU�&DPS´�DW�3XUOH\�&KDVH�
ZKLFK�ZDV�DWWHQGHG�E\�ILIW\�\RXQJ�SHRSOH�DQG�WKHLU�OHDGHUV�IURP�WKH�8.��WKH�
&]HFK�5HSXEOLF�DQG�WKH�86$��7KLV�ZDV�DQ�DPD]LQJ�H[SHULHQFH�IRU�HYHU\RQH�
LQYROYHG�DQG�ZH�DUH�GHOLJKWHG�WKDW�WKH�\RXQJ�SHRSOH�UHPDLQ�LQ�WRXFK�ZLWK�HDFK�
RWKHU�QHDUO\�D�\HDU�ODWHU��:H�DOVR�KRSH�WKDW�WKHUH�ZLOO�EH�FKDQFHV�LQ�WKH�IXWXUH�
WR�PHHW�DJDLQ�ZLWK�RXU�IULHQGV�IURP�DURXQG�WKH�ZRUOG� 
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$�FDOHQGDU�RI�HYHQWV� LV�VHQW� WR�DOO�RXU�FRQWDFWV�DW� WKH�VWDUW�RI� WKH�\HDU��7KHVH�
HYHQWV�DUH�DOVR�DGYHUWLVHG�DQG�UHSRUWHG�RQ� LQ�6XQULVH��(-1HZV�DQG� LQ�FKXUFK�
QHZVOHWWHUV��:H�DOVR�KDYH�D�VXFFHVVIXO�)DFHERRN�SDJH��3XUOH\�3HRSOH��ZKLFK�
LV�XVHG�UHJXODUO\�E\�WKH�\RXWK�OHDGHUV�WR�VKDUH�LQIRUPDWLRQ�DQG�SKRWRJUDSKV�RI�
RXU�HYHQWV��,W� LV�DOVR�XVHG�E\�RWKHU�FKXUFK�PHPEHUV� WR�VKDUH�DFWLYLWLHV� WDNLQJ�
SODFH� DW� FKXUFKHV�� 3XUOH\� &KDVH� DQG� :HOOVSULQJ� +RXVH� DQG� DV� D� PHDQV� RI�
FRPPXQLFDWLRQ�� 2XU� ,QVWDJUDP� SDJH�� ZKLFK� 6KDQQRQ� )LW]JHUDOG� DQG� /LEE\�
-RQHV� KHOS� WR� UXQ�� LV� RSHQ� WR� HYHU\RQH� DQG� FRQWDLQV� DGYHUWV� IRU� XSFRPLQJ�
HYHQWV�DQG�TXRWDWLRQV�IURP�RXU�WHDFKLQJV� 
 
:H�KDYH�D�VPDOO��EXW�IDQWDVWLF�WHDP�RI�YROXQWHHUV�ZKR�VXSSRUW�XV�E\�OHDGLQJ� 
FKLOGUHQ¶V�JURXSV�DW�UHVLGHQWLDO�ZHHNHQGV�LQFOXGLQJ�PDQ\�RI�RXU�\RXQJ�DGXOWV�
ZKR�KDYH�³JUDGXDWHG´�WR����SOXV�HYHQWV�DQG�EHFRPH�OHDGHUV�WKHPVHOYHV��� 
 
'XH� WR� WKH�&29,'-���SDQGHPLF��ZH�KDYH� VRPH�XQFHUWDLQW\� DERXW�ZKHQ�RXU�
DFWLYLWLHV�DQG�HYHQWV�ZLOO�EH�DEOH�WR�UXQ�DJDLQ��,Q�WKH�PHDQWLPH��ZH�FRQWLQXH�WR�
SURYLGH� RSSRUWXQLWLHV� IRU� RXU� \RXQJ�SHRSOH� DQG� IDPLOLHV� WR�PHHW� YLD� UHJXODU�
=RRP�JHW-WRJHWKHUV� 
  
� $118$/� 5(3257� 2)� 7+(� /,%5$5<� $1'� $5&+,9(6�
&200,77((�����-���� 
�0UV�0DHYH�+DZNLQV��WKH�6HFUHWDU\��UHSRUWV� 
 
7KH� 0HPEHUV� RI� WKH� &RPPLWWHH� DUH� 0U� *RUGRQ� .XSKDO�� &KDLUPDQ�� 0UV�
0DHYH�+DZNLQV��6HFUHWDU\��0U�+RZDUG�7XUQHU�DQG�0UV�3DXOLQH�*ULPVKDZ�� 
 
:H�ZHUH�YHU\�VDG�WR�KHDU�RI�WKH�GHDWK�RI�0U�3DWULFN�-RKQVRQ�LQ�$XJXVW��������
$OWKRXJK� KH� KDG� EHHQ� XQDEOH� WR� DWWHQG� PHHWLQJV� VLQFH� 'HFHPEHU� ����� KH�
DOZD\V�PDLQWDLQHG� KLV� LQWHUHVW� LQ� WKH�ZRUN� RI� WKH�&RPPLWWHH�� �+H�ZDV� YHU\�
JODG�WR�VHH�WKH�IXWXUH�RI�WKH�&ROOHFWLRQ�EHLQJ�VHFXUHG�E\�LWV�WUDQVIHU�WR�WKH�FDUH�
RI� WKH� 6ZHGHQERUJ� 6RFLHW\� LQ� ������ � 'XULQJ� UHFHQW� \HDUV� 3DWULFN� PDGH� D�
QXPEHU�RI�H[FHOOHQW�LQGH[HV�ZLWKRXW�ZKLFK�LW�ZRXOG�EH�PXFK�PRUH�GLIILFXOW�WR�
DQVZHU�PDQ\�RI� WKH� HQTXLULHV�ZH� UHFHLYH�� �7KH\� DUH� DOVR�YHU\�KHOSIXO� WR� WKH�
6ZHGHQERUJ� 6RFLHW\� /LEUDULDQ�� 0U� $OH[� 0XUUD\�� LQ� FDWDORJXLQJ� WKH�
&ROOHFWLRQ��:H�WKDQN�3DWULFN�IRU�KLV�HQWKXVLDVP�DQG�LQWHUHVW�LQ�WKH�KLVWRU\�RI�
WKH�&KXUFK�RYHU�PDQ\�\HDUV�� 
 
)RXU� PHHWLQJV� ZHUH� KHOG� GXULQJ� WKH� \HDU� DQG� 0U� *RUGRQ� .XSKDO� PDGH�
DGGLWLRQDO� YLVLWV� WR� 6ZHGHQERUJ� +RXVH� WR� VRUW� WKURXJK� QHZO\� GHSRVLWHG�
PDWHULDO�DQG�WKH�DUFKLYHV�EHLQJ�UHPRYHG�IURP�WKH�RYHUFURZGHG�VWURQJ�URRP���
7KHVH� DUH� SODFHG� LQ� WKH� DGGLWLRQDO� VWRUDJH� DUHD� LQ� WKH� 6ZHGHQERUJ� 6RFLHW\�
EDVHPHQW�� �7KH� DUFKLYHV� RI� WKH�3DLVOH\� 6RFLHW\� DQG� WKH�6FRWWLVK�$VVRFLDWLRQ�
ZHUH� VHQW� WR� 6ZHGHQERUJ� +RXVH� IROORZLQJ� WKH� VDOH� RI� WKH� 3DLVOH\� &KXUFK�
EXLOGLQJ� LQ� $SULO� ������ � $GGLWLRQDO� LWHPV� DQG� SKRWRJUDSKV� KDYH� DOVR� EHHQ�
GHSRVLWHG� E\� D� QXPEHU� RI� FKXUFK�PHPEHUV�� � 7KH� VRUWLQJ� RI� WKH� SKRWRJUDSK�
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FROOHFWLRQ� DQG� WKH� LGHQWLI\LQJ� SHRSOH�� SODFHV� DQG� HYHQWV� FRQWLQXHV�� � 7KLV� LV�
ZRUN�ZLWK�ZKLFK�0UV�3DXOLQH�*ULPVKDZ�KDV�KHOSHG�FRQVLGHUDEO\�� �:H�KDYH�
DOVR�DQVZHUHG�D�FRQVLGHUDEOH�QXPEHU�RI�HQTXLULHV�� 
 
:H�UHPLQG�PHPEHUV�RI�RXU�6RFLHWLHV� DQG�&KXUFK�RUJDQLVDWLRQV�ZH�FDQ�JLYH�
KHOS� ZLWK� DQ\� FRQFHUQV� WKH\� PD\� KDYH� UHODWLQJ� WR� DUFKLYH� DQG�PHPRUDELOLD�
LWHPV�� 
 
:H� FRQWLQXH� WR� VXSSRUW� WKH� 6ZHGHQERUJ� 6RFLHW\� /LEUDULDQ� DQG� VWDII� DV� WKH\�
ZRUN�WR�FDWDORJXH�WKH�&ROOHFWLRQ� 
 
� 5(3257�2)�7+(�0$5.(7,1*�$1'�5(6285&(6�*5283����������������������������������
�0U�6WHSKHQ�5XVVHOO-/DF\��&KDLUPDQ��5HSRUWV�  
 
3XUOH\�&KDVH�KDV�EHHQ�UHFHQWO\�FORVHG�EHFDXVH�RI�WKH�SDQGHPLF�EXW�WKH�SURMHFW�
PDNLQJ�WKH�OLEUDU\�DQG�ERRNVKRS�PRUH�DFFHVVLEOH� WR�YLVLWRUV ZLOO�EH�UHVXPHG�
ZKHQ� LW� UH-RSHQV�  ,Q� SURPRWLQJ� RXU� WHDFKLQJV�� WKH�*URXS� KDV� EHHQ�PRYLQJ�
DZD\� IURP� SXEOLVKLQJ� ERRNV� WRZDUGV� SUHVHQWLQJ� PDWHULDO� LQ� WKH� IRUP� RI�
OHDIOHWV�DQG�RQ�ZHEVLWHV�VXFK�DV�ZZZ�VSLULWXDOTXHVWLRQV�RUJ�XN�  7KH�SODQ�LV�WR�
XSGDWH�WKH�ZZZ�VSLULWXDOZLVGRP�RUJ�XN�VLWH�  :H�DUH�QRZ�H[SORULQJ�WKH�XVH�RI�
SRGFDVWV�DQG�ZHEFDVWLQJ�ZKLFK�DUH�TXLFNO\�JURZLQJ�PHGLD�     
 
,I�DQ\RQH�LV�LQWHUHVWHG�LQ�KHOSLQJ�ZLWK�RXU�ZRUN�RI�FRPPLVVLRQLQJ�SURGXFHUV��
ZULWHUV�DQG�GHVLJQHUV�SOHDVH�HPDLO�PH UXVVHOOBODF\#KRWPDLO�FRP � 
 
�� %52$'),(/'�0(025,$/�%(1(92/(17�)81' 
�7KH�7UHDVXUHU��0UV�(ULFD�&XQQLQJKDP��UHSRUWV� 
 
$OO� WKRVH� ZKR� ZHUH� EHOLHYHG� WR� EH� HQWLWOHG� WR� UHTXHVW� DVVLVWDQFH� ZHUH�
FRQWDFWHG�� WKH� PDMRULW\� E\� HPDLO� EXW� VRPH� E\� SRVW�� $OO� SD\PHQWV� DUH� QRZ�
PDGH�E\�HOHFWURQLF�EDQN�WUDQVIHU�ZKLFK�LV�PXFK�PRUH�HIILFLHQW�� 
 
'RQDWLRQV�UHFHLYHG�WRWDOOHG���������DQG�WKH�%URDGILHOG�IXQG�KROGV������XQLWV�
LQ�WKH�&RPPRQ�,QYHVWPHQW�)XQG�DW�D�SUH�DXGLW�YDOXH�RI��������SHU�XQLW�DV�DW�
��VW�0DUFK������ 
 
,QLWLDO�SUH-&KULVWPDV�JUDQWV�RI���������ZHUH�PDGH�WR�DOO�WKRVH�ZKR�H[SUHVVHG�
D� QHHG�� )XUWKHU� SD\PHQWV� RI� ����� KDYH� EHHQ� PDGH� VLQFH� WR� WKRVH� ZKR�
H[SUHVVHG�D�QHHG� 
 
7KH� %URDGILHOG� )XQG� FXUUHQWO\� KDV� DGHTXDWH� IXQGV� WR� DVVLVW� DOO� WKRVH� ZKR�
PLJKW�H[SUHVV�D�QHHG�� 
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5(3257�2)�7+(�0,1,67(56¶�&200,77((�������� 
 
���0HHWLQJV 
7KH� &RPPLWWHH� PHHWLQJ� WRRN� SODFH� IURP� �WK� –� �WK� 1RYHPEHU� ����� DQG� WKH�
$QQXDO�0HHWLQJ�IURP���WK�-���WK�0DUFK������� �7HQ�PHPEHUV�ZHUH�SUHVHQW�DW�
WKH�1RYHPEHU�PHHWLQJ�DQG���PHPEHUV�LQ�0DUFK���0U��/HH�'LIIHU�ZDV�SUHVHQW�
DW�ERWK�PHHWLQJV�E\�LQYLWDWLRQ���%RWK�PHHWLQJV�WRRN�SODFH�DW�3XUOH\�&KDVH� 
 
���7KH�6SLULWXDO�/HDGHU 
5HYG�'DYLG�*DIIQH\�UHVLJQHG�LQ�)HEUXDU\������RQ�KHDOWK�JURXQGV�DQG�DW�WKH�
0DUFK�PHHWLQJ�FROOHDJXHV�KDG�WKH�RSSRUWXQLW\�WR�IRUPDOO\�UHFRUG�WKHLU�WKDQNV�
IRU�KLV�OHDGHUVKLS�GXULQJ�KLV�WHUP�RI�RIILFH�� 
 
$W�WKDW�VDPH�PHHWLQJ�D�QRPLQDWLRQ�WKDW�5HYG�-DFN�'XQLRQ�EH�DSSRLQWHG�DV�WKH�
6SLULWXDO�/HDGHU�ZLWK�5HYG�$OLVRQ�6RXWKFRPEH�DFWLQJ�DV�D�GHSXW\�DQG�WDNLQJ�
RQ� VRPH� RI� WKH� DGPLQLVWUDWLYH� DVSHFWV� RI� WKH� UROH� ZDV� DSSURYHG�� � 7KH�
&RQIHUHQFH�&RXQFLO�VXSSRUWHG�WKLV�DUUDQJHPHQW�DQG�LW�LV�LQWHQGHG�WR�IRUPDOO\�
LQGXFW� 5HYG� 'XQLRQ� LQWR� WKLV� RIILFH� DW� WKH� ����� $QQXDO� 0HHWLQJ� RI�
&RQIHUHQFH�� 
 
���6SLULWXDO�/HDGHU�DQG�'HSXW\�6SLULWXDO�/HDGHU¶V�5HSRUW� 
$W�WKH�0DUFK�0LQLVWHUV¶�&RPPLWWHH��&20��PHHWLQJ�LW�EHFDPH�REYLRXV�IURP�
RXU� GLVFXVVLRQV� WKDW� WKH� PDQ\� UHVSRQVLELOLWLHV� RI� WKH� 6SLULWXDO� /HDGHU� UROH��
ZKLFK� KDG� EHFRPH� YDFDQW� DIWHU� WKH� VXGGHQ� UHVLJQDWLRQ� RI� WKH� 5HY�� 'DYLG�
*DIIQH\�� GXH� WR� LOO� KHDOWK�� VKRXOG� QRW� IDOO� WR� RQH� LQGLYLGXDO�� � ,W� ZDV� WKH�
XQDQLPRXV� GHFLVLRQ� RI� WKH� FRPPLWWHH� WKHQ� WR� DSSRLQW� P\VHOI� �5HY�� -DFN�
'XQLRQ�� DV� 6SLULWXDO� /HDGHU� DQG� WKH� 5HY�� $OLVRQ� 6RXWKFRPEH� DV� 'HSXW\�
6SLULWXDO�/HDGHU�� 
 
,Q�VSOLWWLQJ�WKH�UROH�LQWR�WZR�DSSRLQWPHQWV�WKH�6SLULWXDO�/HDGHU�UROH�ZLOO�IRFXV�
RQ� ZRUN� UHODWLQJ� WR� PLQLVWHULDO� GXWLHV�� VXFK� DV�� DQG� IRU� H[DPSOH�� DSSURYLQJ�
FDQGLGDWHV� IRU� WKH�PLQLVWU\�� RUGLQDWLRQV�� DWWHQGLQJ� WR� DQ\�&RQIHUHQFH� UHODWHG�
GXWLHV�� DWWHQGLQJ� &RQIHUHQFH� &RXQFLO� DQG� 6WXGHQW� 0RQLWRULQJ� PHHWLQJV��
GHDOLQJ� ZLWK� DQ\� SDVWRUDO� LVVXHV� HWF�� � 7KH� 'HSXW\� 6SLULWXDO� /HDGHU¶V� UROH�
ZRXOG� EH� IRFXVVHG� RQ� DQ\� DGPLQLVWUDWLYH� WDVNV� LQYROYHG�� VXFK� DV�� DQG� IRU�
H[DPSOH�� 6WDII� DSSUDLVDOV� DQG� DFWLRQV� DULVLQJ�� H[SHQVHV� VLJQ� RII�� DWWHQGLQJ�
&RQIHUHQFH�&RXQFLO�� VXSSRUWLQJ� WKH�6SLULWXDO�/HDGHU�ZLWK�&RQIHUHQFH� UHODWHG�
GXWLHV� DQG� DQ\� DGPLQLVWUDWLRQ� DQG� FRPPXQLFDWLRQV� WKDW� DULVH� IURP� WKHVH�
GXWLHV��� 
 
)URP�WKH�RXWVHW�WKH�UROH�WRRN�RQ�DQ�XUJHQF\�ZKLFK�QHLWKHU�$OLVRQ�QRU�P\VHOI�
ZHUH�HQWLUHO\�SUHSDUHG�IRU���7R�EHJLQ�ZLWK��WKH�VXGGHQQHVV�RI�WKH�5HY��'DYLG�
*DIIQH\¶V�UHVLJQDWLRQ�PHDQW�WKDW�RXU�DSSRLQWPHQWV�FDPH�XQH[SHFWHGO\���7KHQ�
ZH�DOVR�IRXQG�RXUVHOYHV� LQ� WKH�PLGVW�RI� WKH�XQSUHFHGHQWHG�DQG� OLIH�FKDQJLQJ�
HYHQWV�VXUURXQGLQJ�WKH�JOREDO�FRURQDYLUXV�SDQGHPLF�� 
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+RZHYHU�� IURP� WKH� RXWVHW�� ZLWK� WKH� IXOO� EDFNLQJ� DQG� VXSSRUW� RI� DOO� RXU�
FROOHDJXHV� LQ� WKH�PLQLVWU\�� DV�ZHOO� DV� WKH�&RQIHUHQFH�&RXQFLO��$OLVRQ� DQG� ,�
DORQJ�ZLWK�5HY�&KULVWLQH�%DQN�DQG�5HY��%HFN\�-DUUDWW��L�H��FXUUHQW�HPSOR\HG�
PLQLVWU\��IRUPHG�D�WHDP�LQ�RUGHU�WR�WDFNOH�WKH�SUHVVLQJ�LVVXHV�DULVLQJ�IURP�WKH�
HIIHFWV� RI� WKH� SDQGHPLF�� � 8VLQJ� VRFLDO� PHGLD� SODWIRUPV� LQFOXGLQJ� =RRP��
:KDWV$SS��)DFHERRN�DQG�)DFHERRN�0HVVHQJHU��DV�ZHOO�DV�PRUH�³WUDGLWLRQDO´�
IRUPV� VXFK� DV� (PDLO� DQG� WH[W�� ZH� KDYH� EHHQ� DEOH� WR� PDLQWDLQ� JRRG�
FRPPXQLFDWLRQV�DQG�PDNH�SURJUHVV�RQ�PDQ\�IURQWV�� 
 
2XU�ILUVW�SULRULW\�GXULQJ�WKH�FXUUHQW�FULVLV�KDV�EHHQ�WR�SURYLGH�ZD\V�LQ�ZKLFK�
ZH� FRXOG� FRQWLQXH� ZLWK� 6XQGD\� ZRUVKLS� DQG� ZKHUHYHU� SRVVLEOH� EH� WRJHWKHU�
�YLUWXDOO\�� LQ� GRLQJ� VR�� � ,QLWLDOO\�� WKH�5HY�� -RKQ�(OOLRWW�ZDV� KHOSIXO� DQG� NLQG�
HQRXJK� LQ� SURYLGLQJ� ZHHNO\� WKHPHG� ZRUVKLS� PDWHULDO� XVLQJ� RXU� RQOLQH�
QHZVOHWWHU� (-5HDG�� � 7KLV� FRYHUHG� DQ\� LPPHGLDWH� QHHGV� ZKLOH� WKH� PLQLVWU\�
WHDP� ZRUNHG� RQ� DGDSWLQJ� WKH� +RPH� :RUVKLS� VFKHPH� WR� PDNH� LW� PRUH�
DFFHVVLEOH�DQG�DOVR�DGGLQJ�VRPH�³MXPSLQJ�RII´�FRQWHQW��/LQNV�ZHUH�FUHDWHG�RQ�
RXU� RQOLQH� PDJD]LQH� (-1HZV�� WDNLQJ� SRWHQWLDO� UHFLSLHQWV� WR� WKH� *HQHUDO�
&RQIHUHQFH� ZHE� VLWH� ZKHUH� WKH� +RPH� :RUVKLS� PDWHULDO� LV� DYDLODEOH� IRU�
GRZQORDG� 
 
0RUH�UHFHQWO\��WKH�WHDP�WKHQ�WXUQHG�WKHLU�IRFXV�WR�VHWWLQJ�XS�DQ�RQOLQH�VHUYLFH�
RI�ZRUVKLS� DLPLQJ� WR� KDYH� D� OLYH� VWUHDP� UHDG\� IRU� 3DOP�6XQGD\� DQG�(DVWHU�
'D\�� � $OWKRXJK� WKHUH� ZHUH� LQLWLDO� WHFKQLFDO� FKDOOHQJHV�� ZLWK� VRPH� YHU\�
SRVLWLYH� IHHGEDFN�DQG�KHOSIXO� VXJJHVWLRQV�RQ�KRZ�ZH�PLJKW� IXUWKHU� LPSURYH�
WKH�VHUYLFH��ZH�PDQDJHG�WR�DWWUDFW�VRPH����VXEVFULSWLRQV�ZKLFK�FRQWLQXHG�WR�
JURZ� LQ� QXPEHU� DV� SHRSOH� HQMR\HG� EHLQJ� YLUWXDOO\� WRJHWKHU� WR� ZRUVKLS� RXU�
/RUG� DQG� 6DYLRXU�� VLQJLQJ� SUDLVHV� WRJHWKHU�� SUD\LQJ� WRJHWKHU� DQG� KHDULQJ�
UHDGLQJV�DQG�VHUPRQV�MXVW� OLNH� LQ�RXU� UHJXODU�6XQGD\�VHUYLFHV�� � ,W� LV�DQ�H[WUD�
GHOLJKW� WKDW�PDQ\�SHRSOH�ZKR�KDYH�EHHQ�XQDEOH� WR�DWWHQG�VHUYLFHV�GXH�WR� WKH�
FORVXUH�RI�VRFLHWLHV�ZHUH�DOVR�DEOH�WR�MRLQ���1XPEHUV�FRQQHFWLQJ�WR�WKH�VHUYLFH�
IRU�(DVWHU�6XQGD\�YLD�=RRP�ZHUH�LQWR�WKH���¶V���'HVSLWH�WKH�GLIILFXOWLHV�FDXVHG�
E\�WKH�ORFNGRZQ�VLWXDWLRQ��WKH�RQOLQH�ZRUVKLS�SODWIRUP�ORRNV�D�SRVLWLYH�SDWK�WR�
EH� FRQWLQXHG� RQFH�ZH� JHW� EH\RQG� FRYLG-���� DV� LW� RIIHUV� D�ZD\� RI� SURYLGLQJ�
IHOORZVKLS�DQG�1HZ�&KXUFK�&KULVWLDQ�FRPPXQLRQ�IRU�PDQ\�QRW�DEOH�WR�DWWHQG�
D�FKXUFK� 
 
7KH�PLQLVWHULDO�WHDP�FRQWLQXH�WR�KDYH�ZHHNO\�PHHWLQJV�YLD�=RRP�DQG�ZH�ORRN�
IRUZDUG�WR�VHUYLQJ�RXU�FKXUFK�LQ�DQ\�ZD\�ZH�FDQ�DQG�ZHOO�LQWR�WKH�IXWXUH� 
5HVSHFWIXOO\�VXEPLWWHG�E\�DQG�RQ�EHKDOI�RI� 
5HY��-DFN�'XQLRQ 
5HY��$OLVRQ�6RXWKFRPEH 
 
���0U��/HH�'LIIHU 
0U�� 'LIIHU¶V� RUGLQDWLRQ� ZDV� SODQQHG� IRU� WKH� ����� $QQXDO� 0HHWLQJ� RI�
&RQIHUHQFH�� KH� LV� FXUUHQWO\� VWXG\LQJ� IRU� D� 0DVWHUV� GHJUHH� LQ� 3KLORVRSKLFDO�
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7KHRORJ\�DW�WKH�8QLYHUVLW\�RI�1RWWLQJKDP�ZKLFK�ZLOO�FRQWLQXH�LQWR��������7KH�
IRUP�RI�KLV�PLQLVWU\��LQ�OLJKW�RI�WKHVH�VWXGLHV��LV�VXEMHFW�WR�IXUWKHU�GLVFXVVLRQ��
EXW�PLJKW�FRPSULVH�FRPPXQLFDWLRQV�ZRUN��RQJRLQJ�UHVHDUFK��DQG�WKH�GHOLYHU\�
RI� FRXUVHV�� VWXG\� JURXSV�� FROOHJH� PRGXOHV�� VSLULWXDO� GLUHFWLRQ� DQG� FKXUFK�
VHUYLFHV��DV�UHTXLUHG�� 
 
���(-5HDG�DQG�(-1HZV 
7KH�0LQLVWHUV¶�&RPPLWWHH� DSSUHFLDWHV� WKH�ZD\�DQ�DOWHUQDWLYH� WR�/LIHOLQH�KDV�
EHHQ� HPEUDFHG� DQG� VXSSRUWHG� E\� D� YDULHW\� RI� FRQWULEXWRUV� VKDULQJ� WKHLU�
WKRXJKWV�DQG�QHZV���3DUWLFXODU�WKDQNV�WR�0LVV�*HPPD�0F/HDQ�IRU�KHU�HQHUJ\�
DQG�HQWKXVLDVP�LQ�HQVXULQJ�WKHVH�UHDFK�VXEVFULEHUV�LQ�D�WLPHO\�DQG�DSSURSULDWH�
ZD\�� 
 
���&RPPLWWHH�IRU�$X[LOLDU\�0LQLVWU\��&$0� 
7KH� VHSDUDWH�&$0� UHSRUW�ZLOO� SURYLGH� IXOOHU� XSGDWHV� RI� WKH� /HDGHUV�8QLWHG�
PHHWLQJV�� �:KDWHYHU�QDPH�LV�XVHG�WKH�YROXQWHHUV�ZKR�OHDG�:RUVKLS�RU�RWKHU�
DFWLYLWLHV�DURXQG�WKH�&KXUFK�VWLOO�VWUXJJOH�ZLWK�WKH�IDFW�RI�GLPLQLVKLQJ�QXPEHUV�
LQ� PDQ\� FRQJUHJDWLRQV� DQG� WKHLU� GHGLFDWLRQ� LV� YDOXHG� E\� WKRVH� ZKR� EHQHILW�
GLUHFWO\� IURP� WKHLU� ZRUN�� � 7KH� 0LQLVWU\� DSSUHFLDWHV� WKH� FRQWULEXWLRQ� RI� OD\�
OHDGHUV� DQG� FHOHEUDQWV� WR� WKH� OLIH� RI� WKH� &KXUFK� LQ� VR� PDQ\� ZD\V�� DQG�
FRQWLQXHV� WR� EH� JUDWHIXO� IRU� DOO� WKRVH� ZKR� RIIHU� WKHLU� WLPH� DQG� HQHUJ\� VR�
JHQHURXVO\�� 
 
���6DIHJXDUGLQJ�DQG�'%6�FKHFNV� 
$�6DIHJXDUGLQJ�WUDLQLQJ�VHVVLRQ�LQYROYLQJ�0LQLVWU\�DQG�ODLW\�ZKR�ZHUH�ORFDO�
WR� 3XUOH\� &KDVH� ZDV� KHOG� WR� FRLQFLGH� ZLWK� RXU�0DUFK� �����PHHWLQJ�� � 7KH�
0LQLVWHUV¶� &RPPLWWHH� MRLQV�ZLWK� WKH� &RXQFLO� WR� DIILUP� WKHLU� FRPPLWPHQW� WR�
WKLV� SURFHVV� DQG� WKDQNV�0UV�� 5LWD� 5XVVHOO� DQG�0UV�� /DUD� 1LFKROOV� IRU� WKHLU�
ZRUN� WR� HQVXUH� DSSURSULDWH� FKHFNV� IRU� DOO� WKRVH� ZRUNLQJ� ZLWK� FKLOGUHQ� DUH�
FRPSOHWHG�DQG�UHQHZHG�DV�QHFHVVDU\� 
 
���<RXWK�DQG�)DPLO\� 
7KH� ZRUN� RI� WKH� \RXWK� DQG� IDPLO\� WHDP� LV� UHSRUWHG� RQ� HOVHZKHUH�� EXW� WKH�
0LQLVWU\� DUH� LQYROYHG� LQ� OHDGLQJ� VHVVLRQV� RU� HYHQWV� IRU� \RXQJ� SHRSOH� DQG�
IDPLO\�JURXSV�WKURXJK�WKH�\HDU�� 
 
���$SRFDO\SVH�6WXG\�*URXS��$6*�� 
$V�UHSRUWHG�ODVW�\HDU��WKH�*URXS�LV�LQ�WKH�SURFHVV�RI�FRPSOHWLQJ�ZRUN�RQ�VRPH�
RI� LWV� SURMHFWV�� EXW� SURJUHVV� LV� SDLQIXOO\� VORZ�� �:H� QR� ORQJHU� KROG� RXU� WZR�
ZRUNVKRSV�D�\HDU��DQG�RWKHU�FDOOV�RQ�PHPEHUV¶�WLPH�DQG�HQHUJ\�PHDQ�WKDW�WKH�
UHPDLQLQJ�EXVLQHVV�WHQGV�WR�EH�RQ�EDFN�EXUQHUV��� 
 
:H� ZHUH� SOHDVHG� WKDW� 0DU\� 'XFNZRUWK� ZDV� DEOH� WR� SXW� WRJHWKHU�
FRPSOLPHQWDU\�$SRFDO\SVH�*DPHV�3DFNV�IRU�WKH�\RXQJ�SHRSOH�SDUWLFLSDWLQJ�LQ�
WKH�,QWHUQDWLRQDO�&DPS�DW�3XUOH\�&KDVH�ODVW�$XJXVW���7KHVH�SDFNV�FRQVLVW�RI�D�
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GHFN� RI� FDUGV� DQG� D� JDPHV� ERRNOHW�� ZKLFK� DUH� QRZ� DYDLODEOH� VHSDUDWHO\� �#�
����� IURP� WKH� $SRFDO\SVH� RI� -RKQ� &DUG� 6HW�� LQ� ZKLFK� WKH\� ZHUH� RULJLQDOO\�
SXEOLVKHG� 
 
:H� KDYH� DOVR� EHHQ� WKULOOHG� E\� D� GHYHORSPHQW� RYHU� WKH� GLVSOD\� RI� WKH�
$SRFDO\SVH� RI� -RKQ� ([KLELWLRQ�� ZKLFK� KDV� EHHQ� VWRUHG� LQ� FUDWHV� XQGHU� WKH�
VWDLUV�DW�3XUOH\�&KDVH���$�URXWLQH�LQVSHFWLRQ�E\�WKH�)LUH�6HUYLFH�PHDQW�WKDW�IRU�
VDIHW\�UHDVRQV�WKLV�FRXOG�QR�ORQJHU�EH�SHUPLWWHG���7KH�RULJLQDO�LOOXVWUDWLRQV�DUH�
QRZ�WR�EH�GLVSOD\HG�RQ�D�UROOLQJ�SURJUDPPH��DORQJ�ZLWK�H[SODQDWRU\�QRWHV��DW�
3XUOH\�&KDVH�&HQWUH��HQDEOLQJ�5RODQG�6PLWK¶V�DQG�$6*¶V�ZRUN�WR�EH�VHHQ�E\�
YLVLWRUV�DQG�JXHVWV�� 
 
7KH�([KLELWLRQ� UHPDLQV� DYDLODEOH� IRU�GLVSOD\�DW� FKXUFKHV� DQG�FHQWUHV� DURXQG�
WKH�FRXQWU\��DQG�HYHQ�RYHUVHDV��DQG�ZH�FRQWLQXH�WR�EH�UHDG\�WR�DVVLVW�DQ\RQH�
ZKR�ZLVKHV� WR�PRXQW� WKH�([KLELWLRQ� LQ� WKHLU� ORFDO� DUHD�� �7KH�([KLELWLRQ�DQG�
DFFRPSDQ\LQJ� FDWDORJXH� FDQ� EH� YLHZHG� DW� ZZZ�DSRFDO\SVH-RI-MRKQ�RUJ�XN���
7KDW�LV�WKH�VLWXDWLRQ�DW�WKH�WLPH�RI�ZULWLQJ��EXW�&RQIHUHQFH�&RXQFLO�LV�ORRNLQJ�
WR� UHGXFH�DQG� UHRUJDQLVH� WKH�&KXUFK¶V�ZHEVLWHV�� �:H�ZLOO� LQIRUP� WKH�&KXUFK�
YLD�(-1HZV�ZKHQ�WKLQJV�DUH�UHVROYHG���(QTXLULHV�DERXW�WKH�([KLELWLRQ�FDQ�EH�
PDGH�YLD�WKH�IROORZLQJ�HPDLO�DGGUHVV���DVJ#JFQF�RUJ�XN� 
 
0DU\� 'XFNZRUWK�� &OLIIRUG� &XUU\�� %UXFH� -DUYLV� �&RRUGLQDWRU��� DQG� 0LFKDHO�
6WDQOH\ 
 
����+RPH�:RUVKLS 
7KH�+RPH�:RUVKLS� VFKHPH�FRQWLQXHV� WR�EH�FLUFXODWHG�DQG� WKH�TXLHW� VXSSRUW�
IURP�WKRVH�ZKR�ZULWH�WKH�PRQWKO\�LWHPV�LV�GHHSO\�DSSUHFLDWHG���$V�UHSRUWHG�E\�
WKH�6SLULWXDO�/HDGHU�� WKLV� LV�ILQGLQJ�D� UHQHZHG�XVH�DQG�SXUSRVH�DV�IURP�PLG-
0DUFK������WKH�&RYLG����YLUXV�SUHYHQWHG�RXU�FKXUFKHV�IURP�RSHQLQJ�DV�XVXDO�� 
 
����1HZ�&KULVWLDQ�%LEOH�6WXG\�ZHEVLWH� 
&ROOHDJXHV�FRQWLQXH�WR�UHFHLYH�XSGDWHV�RQ�WKH�SURJUHVV�RI�WKLV�ZHEVLWH��&RYLG�
���KDV�KDG�GUDPDWLF�HIIHFWV�DFURVV�WKH�ZRUOG�DQG�RQH�RXWFRPH�KDV�EHHQ�D�KXJH�
JURZWK�LQ�DOO�NLQGV�RI�RQOLQH�DFWLYLW\���7KH�1&%6�FRQWLQXHV�WR�VHH�JURZWK�LQ�
WUDIILF� DQG� DUH� VWLOO� H[SDQGLQJ� WKHLU� WUDQVODWLRQV� RI� WKH� :ULWLQJV� LQWR� PDQ\�
ODQJXDJHV�DV�ZHOO�DV�SURYLGLQJ�OLQNV�WR�FRPPHQWDULHV�DQG�DUWLFOHV�IURP�D�ZLGH�
YDULHW\�RI�FRQWULEXWRUV�� 
 
����5HWLUHG�0LQLVWHUV 
7KH�&RPPLWWHH�ZLVKHV�WR�DFNQRZOHGJH�WKH�ZRUN�RI�PLQLVWHUV�ZKR�GR�VR�PXFK�
LQ�UHWLUHPHQW�WR�VXSSRUW�DQG�OHDG�FRQJUHJDWLRQV�RU�JURXSV�DQG�ZKR�FRQWLQXH�WR�
UHVHDUFK�� WUDQVODWH� DQG� ZULWH� QHZ� PDWHULDO�� � 1RW� DOO� FROOHDJXHV� DWWHQG� RXU�
&RPPLWWHH� PHHWLQJV� RU� WKH� &RQIHUHQFH� $*0� EXW� ZH� DOO� EHQHILW� IURP� WKHLU�
FRQWLQXHG�VHUYLFH�WR�WKH�&KXUFK�LQ�WKHLU�RZQ�ZD\V�� 
 



�� 

 

����6DODU\�UDWHV 
2QFH� DJDLQ� WKH�&RPPLWWHH� DJUHHG� WKDW� WKH� VWDQGDUG� VDODU\� UDWH� IRU�PLQLVWHUV�
VKRXOG�EH�SXEOLVKHG�LQ�WKLV�UHSRUW��DQG�WR�UHFRUG�RXU�WKDQNV�WR�WKH�&RXQFLO�IRU�
WKHLU� GHFLVLRQ� WR� LQFUHDVH� WKH� VDODULHV� RI� HPSOR\HG�PLQLVWHUV� DQG� WKH� IHHV� RI�
VHOI-HPSOR\HG�UHWLUHG�PLQLVWHUV�E\�������IURP�$SULO������ 
 
7KH� IXOO� WLPH� VDODU\� �JURVV�� IRU� DQ� RUGDLQHG� PLQLVWHU� IRU� WKH� \HDU� ��������
LQFOXGLQJ�WHOHSKRQH�DQG�EURDGEDQG�LV��������� 
 
����7KH�&RXQFLO 
0DLQWDLQLQJ� JRRG� FRPPXQLFDWLRQ� EHWZHHQ� WKH� &RXQFLO� DQG� WKH� 0LQLVWU\�
FRQWLQXHV�WR�EH�D�SULRULW\��7KH�6SLULWXDO�/HDGHU�DQG�'HSXW\��WRJHWKHU�ZLWK�WKH�
6HFUHWDU\�RI�WKH�0LQLVWHUV¶�&RPPLWWHH�ZLOO�DWWHQG�WKH�&RXQFLO�PHHWLQJV���7KH�
7UXVWHHV� WDNH� LPPHQVH� FDUH� LQ� WKHLU� ZRUN� RI� PDQDJLQJ� WKH� EXVLQHVV� DQG�
FKDULWDEOH� DIIDLUV� RI�&RQIHUHQFH�� VR�PDLQWDLQLQJ� VWURQJ� OLQNV� DQG� NHHSLQJ� LQ�
FRPPXQLFDWLRQ�EHWZHHQ�IRUPDO�PHHWLQJV�FRQWLQXHV�WR�EULQJ�EHQHILWV� 
 
����$SSRLQWPHQWV�DQG�QRPLQDWLRQV 
,Q�DGGLWLRQ�WR�WKH�0LQLVWHUV¶�DWWHQGDQFH�DW�&RXQFLO�PHHWLQJV�ZH�PDLQWDLQ�OLQNV�
EHWZHHQ�WKH�&RXQFLO�DQG�WKH�0LQLVWU\�DV�EHORZ�� 
 
<RXWK 0UV�/�1LFKROOV�DQG�5HYG�-�'XQLRQ 
3XUOH\�&KDVH 0UV�6�)LHOG�DQG�5HYG�$�6RXWKFRPEH 
)LQDQFH 0UV�6�)LHOG�DQG�5HYG�&�&XUU\ 
+XPDQ�5HVRXUFHV 0UV�-�:LOVRQ�DQG�5HYG�&�%DQN 
&$0�DQG�/RFDO�&KXUFKHV 0UV�-�:LOVRQ�DQG�5HYG�&�%DQN 
7UDLQLQJ�DQG�'HYHORSPHQW 0UV�-�:LOVRQ�DQG�5HYG�5�-DUUDWW 
 
:H� KDYH� DSSRLQWHG� 5HYG� &KULVWLQH� %DQN� DV� RXU� UHSUHVHQWDWLYH� RQ� WKH�
&RPPLWWHH�IRU�$X[LOLDU\�0LQLVWU\ 
 
-DFN�'XQLRQ�>6SLULWXDO�/HDGHU@ 
&KULVWLQH�%DQN�>6HFUHWDU\@ 
�VW�0D\����� 
 
 
 
 
 
 
   
 
 
 
 



�� 

 

 
 

3DJH�OHIW�LQWHQWLRQDOO\�EODQN 
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 5(3257�2)�7+(�&203$1<�$&&2817$17 
<($5�72����0$5&+����� 
 
'XULQJ� WKH� \HDU� ZH� UHFHLYHG� �������������� IURP� WKH� VDOH� RI� .HQVLQJWRQ��
������������IURP�WKH�VDOH�RI�����0HUFHU�&UHVFHQW�DQG�������������IURP�WKH�
FORVXUH�RI�WKH�6FRWWLVK�$VVRFLDWLRQ� 
  
,QFRPH�LQFUHDVHG�E\�����GXH�WR�WKH�LQYHVWPHQW�RI�WKH�UHFHLSWV�DERYH�DQG�WKH�
VXEVHTXHQW� GLYLGHQGV� UHFHLYHG� IURP� WKRVH� LQYHVWPHQWV�� � ,QYHVWPHQW� LQFRPH�
UHPDLQV� WKH� ODUJHVW� IRUP�RI� LQFRPH�QRZ� VWDQGLQJ� DW� QHDUO\� ����RI� WKH� WRWDO�
LQFRPH�IURP�����LQ�WKH�SUHYLRXV�\HDU���6RFLHW\�LQFRPH�KDV�FRQWLQXHG�WR�IDOO��
ZLWK�D�UHGXFWLRQ�RI��������FRPSDUHG�WR�WKH�SUHYLRXV�ILQDQFLDO�\HDU� 
  
([SHQGLWXUH�KDV�DOVR�LQFUHDVHG�E\�RYHU�����FRPSDUHG�ZLWK�WKH�SUHYLRXV�\HDU���
+XPDQ�5HVRXUFHV�FRVWV�LQFUHDVHG�DJDLQ�WKLV�\HDU�E\�����EXW�$GPLQLVWUDWLRQ�
FRVWV�GHFUHDVHG�E\�����7KH�FRVW�RI�3XUOH\�LQFUHDVHG�E\�QHDUO\�����FRPSDUHG�
WR� WKH�SUHYLRXV�\HDU�� �7KLV�ZDV�GXH� LQ�SDUW� WR�HVVHQWLDO�PDLQWHQDQFH�DQG� ORVW�
LQFRPH�IURP�WKH�FORVXUH�RI�WKH�FHQWUH�GXH�WR�&29,'-���� 
 
7KHUH�LV�DQ�RYHUDOO�RSHUDWLRQDO�VXUSOXV�RI���������� 
  
7KH� FDSLWDO� SULFH� SHU� XQLW� RI� WKH� FRPPRQ� LQYHVWPHQW� IXQG� DW� WKH� HQG� RI� WKH�
ILQDQFLDO�\HDU�GHFUHDVHG�WR��������IURP�WKH�SUHYLRXV�\HDU�YDOXH�RI��������GXH�
WR�&29,'-���� �7KH�VSOLW�EHWZHHQ�FDSLWDO�JURZWK�DQG�LQYHVWPHQW� LQFRPH�VWLOO�
UHPDLQV�D�������VSOLW� 
  
7KH�IXWXUH� LV�XQFHUWDLQ�ZLWK� WKH� OLNHOLKRRG�RI�D�GHILFLW� LQ���������GXH� WR� WKH�
FRQWLQXLQJ�HIIHFWV�RI�&29,'-�����7KLV�KDV�JUHDWO\�KLW�LQYHVWPHQW�LQFRPH��ZLWK�
D� SUHGLFWLRQ� RI� D� ���� GHFUHDVH� IRU� ��������� DQG� KDV� PHDQW� WKH� FORVXUH� RI�
3XUOH\�&KDVH�&HQWUH��ZKLFK�DW�WKH�PRPHQW�LV�QRW�VHW�WR�UH-RSHQ�WLOO�6HSWHPEHU�
������ � ,QYHVWPHQW� LQFRPH� UHPDLQV� RXU�PDLQ� VRXUFH� RI� LQFRPH� DQG�� DV�PHQ�
WLRQHG� LQ�SUHYLRXV�\HDUV�� ILQGLQJ�QHZ� LQFRPH�VWUHDPV�VR�DV� WR�EH� OHVV� UHOLDQW�
RQ�RQH�WKLQJ�LV�VR�LPSRUWDQW��� 
  
6DOO\�)LHOG�–�&RPSDQ\�$FFRXQWDQW 



�� 

 

,QFRPH�DQG�([SHQGLWXUH�$FFRXQWV   
)RU�\HDU�HQGHG�0DUFK���VW�����   
 ����� ����� 
  ���� ���� 
6RFLHWLHV ��� ��� 
'RQDWLRQV�-�&RQIHUHQFH �� �� 
,QYHVWPHQW�,QFRPH ��� ��� 
7UXVW�,QFRPH �� �� 
%XUVDU\�*UDQW �� �� 
2WKHU�,QFRPH � � 
7RWDO�5HFHLSWV ��� ��� 

   
+XPDQ�5HVRXUFHV     
0LQLVWU\ ��� ��� 
/DLW\ �� �� 
6WXGHQW�JUDQWV �� �� 
6HOI�(PSOR\HG�)HHV � � 
(PSOR\PHQW�$OORZDQFH -� -� 
3HQVLRQV �� �� 
+RXVLQJ �� �� 

  ��� ���� 
$GPLQLVWUDWLRQ     
7UDYHOOLQJ�([SHQVHV �� �� 
3URIHVVLRQDO�IHHV �� �� 
,QVXUDQFH �� �� 
2IILFH �� �� 
0DUNHWLQJ��5HVRXUFHV � � 
&HQWUDO�&RVWV �� �� 
(GXFDWLRQ�	�7UDLQLQJ �� �� 
<RXWK�/HDGLQJ � � 
3XUOH\�&KDVH �� �� 
.LOGZLFN � � 
  ��� ��� 
   
7RWDO�3D\PHQWV ��� ��� 

      

2SHUDWLRQDO�6XUSOXV��-'HILFLW� ��� � 



�� 

 

2WKHU�5HFHLSWV�DQG�&RVWV ����� ����� 

'HSUHFLDWLRQ -�� -�� 

/HJDFLHV    

&ORVHG�6RFLHW\�)XQGV ����� ���� 

3URSHUW\�6DOHV ��� � 
:RPHQ
V�/HDJXH � ��� 
1RQ�&RQIHUHQFH�-�&,)��&RPPRQ�,QYHVW�
PHQW�)XQG� � � 

1HW�6XUSOXV��-'HILFLW� ���� ���� 

   

 ���� ���� 
1RWH��7KH�PDUNHW�YDOXH�IRU�WKH�&,)�SHU�
XQLW ����� ����� 

   

%DODQFH�6KHHW�DV�DW�0DUFK���VW�����   

 � � 

 ���� ���� 

),;('�$66(76     
7DQJLEOH�$VVHWV ��������� ��������� 

,QYHVWPHQW�$VVHWV ���������� ���������� 

 ���������� ���������� 

     

&855(17�$66(76     

1HW�&XUUHQW�$VVHWV ������� �������� 
/HVV�&UHGLWRUV�     

1(7�$66(76 ���������� ����������� 
     

5HSUHVHQWHG�E\�-     

(QGRZPHQW�IXQGV ��������� ��������� 

5HVWULFWHG�IXQGV ���������� ���������� 

8QUHVWULFWHG�IXQGV ��������� ��������� 

 ���������� ���������� 



�� 

 

67$7,67,&$/�7$%/( 

  

6
RFLHW\�0

HP
EHUV 

1
RQ-UHVLGHQW 

7
RWDO�QHZ

�P
HP

EHUV 

'
HFHDVHG 

5
HP

RYHG 

,QFUHDVH 

'
HFUHDVH 

0
HP

EHUV�RI 
&
RQIHUHQFH 

                  
$FFULQJWRQ �� � � � � � � �� 

%RXUQHPRXWK �� � � � � � � �� 
%UDGIRUG �� � � � � � � �� 
'DOWRQ �� � � � � � � � 
'HUE\ �� �� � � � � � �� 

.HDUVOH\ �� �� � � � � � �� 

.HLJKOH\ �� �� � � � � � �� 
3DLVOH\ �� � � � � � � �� 

5DGFOLIIH �� � � � � � � � 
6HDEXUQ�'HQH �� � � � � � � �� 

:HVW�:LFNKDP �� �� � � � � � �� 
2WKHU�PHPEHUV               ��� 

                  
7RWDO�������� ��� �� � �� � � �� ��� 

                  
7RWDOV�������� ��� �� � � � � � ����� 

         
         
         



�� 

 

 

  

%
DSWLVP

V 

0
DUULDJHV 

)XQHUDOV 

6
XQGD\�6

FKRRO 
�1
R��RI�FKLOGUHQ 

$
YJ��DWWHQG�����-   

+
RO\�6

XSSHU 
$
GP

LQLVWUDWLRQV 

+
RO\�6

XSSHU 
$
YHUDJH�$

WWHQGDQFH 

2
YHUDOO 

$
YHUDJH�$

WWHQGDQFH 

                  
$FFULQJWRQ � � � � � � �� �� 

%RXUQHPRXWK � � � � � �� �� �� 
%UDGIRUG � � � � � �� �� �� 
'DOWRQ � � � � � �� � �� 
'HUE\ � � � � � � �� �� 

.HDUVOH\ � � � � � � �� �� 

.HLJKOH\ � � � � � �� �� �� 
3DLVOH\ � � � � � � � � 

5DGFOLIIH � � � � � � � � 
6HDEXUQ�'HQH � � � � � � �� �� 

:HVW�:LFNKDP � � � � � �� �� �� 

                  
7RWDOV�������� �� � �� �� �� �� ��� ��� 

                  
7RWDOV�������� � � �� �� �� �� ��� ��� 
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%HORZ�LV�D�VXPPDU\�RI�WKH�IXOO�UHSRUW�� 

7KH�IXOO�UHSRUW�KDV�EHHQ�VHQW�WR�DOO�*RYHUQRUV�RI�WKH�1HZ�&KXUFK�&ROOHJH�
DQG�FRSLHV�DUH�DYDLODEOH�RQ�UHTXHVW�IURP�WKH�7UHDVXUHU�RI�WKH�1HZ�

&KXUFK�&ROOHJH� 
 

 
 

 
 

 
 

 

 
 

 

  RXQFLO 
 

 
 

   
   

   
   

   

   
   

   

 � � 

 � � 
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����62/&H 

 
'XULQJ�WKLV�ODVW�\HDU�RXU�VWXGHQW�3DXO�0RUJDQ�KDV�EHHQ�FRQWLQXLQJ�KLV�VWXGLHV��
+H� LV� LQ�KLV�VHFRQG�\HDU� LV� DOWKRXJK�KH�KDV�KDG� WR�SXW�KLV�ZRUN�RQ�:RUVKLS�
/HDGLQJ�RQ�KROG��GXH�WR�WKH�SUHVHQW�FLUFXPVWDQFHV��KH�KDV�FRQWLQXHG�WR�VWXG\�
FROOHJH�PRGXOHV� 
 

 
7KHUH�KDYH�EHHQ����IXUWKHU�VWXGHQWV��VWXG\LQJ�HLJKW�GLIIHUHQW�PRGXOHV� 
&RUUHVSRQGHQFH�� 
,QWURGXFWLRQ�WR�6ZHGHQERUJLDQ�7KRXJKW� 
27�7KHPHV�� 
6XUYH\�LQ�&KULVWLDQ�7KRXJKW� 
,QVLJKWV�LQWR�WKH�%LEOH 
$�3DWKZD\�WR�:KROHQHVV� 
7XWRU�6NLOOV 
,QWURGXFWLRQ�WR�WKH�*RVSHOV 
 
(GXFDWLRQ� &RPPLWWHH 
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2EMHFWLYH 
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/HDGHU�RI�(GXFDWLRQ—$QQXDO�5HSRUW����� 
 

7KLV�LV�P\�ODVW�UHSRUW�DV�/HDGHU�RI�(GXFDWLRQ��VR�IRUJLYH�PH�LI�,�WDNH�D�PRPHQW�
WR�ORRN�EDFN�DW�WKH���-��\HDUV�WKDW�,�KDYH�EHHQ�LQ�SRVW�� 
 
,Q������ZKHQ�,�FDPH�LQWR�WKH�SRVW�RI�/HDGHU�RI�(GXFDWLRQ��WKH�UROH�RI�3ULQFLSDO�
RI� WKH� 1HZ� &KXUFK� &ROOHJH� KDG� EHHQ� GLYLGHG� LQWR� WZR� SDUW-WLPH� UROHV� WR�
LQFOXGH�D�&HQWUH�/HDGHU�WR�EH�UHVSRQVLEOH�IRU�WKH�UXQQLQJ�DQG�GHYHORSPHQW�RI�
:HOOVSULQJ� +RXVH�� 7KLV� HQDEOHG� :HOOVSULQJ� +RXVH� WR� EH� RSHQHG� XS� WR�
ZHOFRPH� ORFDO� SHRSOH� DQG� FUHDWH� OLQNV� ZLWK� RWKHU� ORFDO� OLNHPLQGHG�
RUJDQLVDWLRQV��:HOOVSULQJ�+RXVH�LV�QR�ORQJHU�WKH�P\VWHU\�EXLOGLQJ�XS�WKH�KLOO�
WKDW� QR� RQH� HYHU� JRHV� WR�� ,W� LV� QRZ� NQRZQ� DQG� LQWHJUDWHG� LQWR� RXU� ORFDO�
FRPPXQLW\� GXH� WR� .DUHQ� 1RODQ�� RXU� &HQWUH� /HDGHU�� DQG� RXU� FRPPXQLW\� RI�
YROXQWHHUV� 
 
:H�FUHDWHG�D�QHZ�ZHEVLWH��:H�KDYH�KHOG�PRUH�HYHQWV�� LQFOXGLQJ�ZRUNVKRSV��
VHPLQDUV�� PHGLWDWLRQ�� DUW� IRU� KHDOWK� DQG� ZHOOEHLQJ� WR� PHQWLRQ� D� IHZ�� 7KH�
JURXQGV�DQG�WKH�EXLOGLQJ�KDYH�EHHQ�ORYLQJO\�ORRNHG�DIWHU�� 
 
2Q� WKH� HGXFDWLRQ� IURQW�� P\� FROOHDJXHV� RQ� WKH� (GXFDWLRQ� &RPPLWWHH� DQG� ,�
DSSRLQWHG�6XH�&KHVZRUWK�DV�RXU�VWXGHQW�OLDLVRQ�RIILFHU�WR�VXSSRUW�RXU�GLVWDQFH�
OHDUQLQJ� VWXGHQWV�ZKR�PRVWO\� DUH� OHDUQLQJ� LQ� LVRODWLRQ��:H�KDYH�KHOG�DQQXDO�
WXWRU�HYHQWV�WR�HQDEOH�WXWRUV�WR�FRPH�WRJHWKHU��VKDUH�DQG�UHFHLYH�WUDLQLQJ��:H�
KDYH�GHYHORSHG�D�WXWRU�VNLOOV�PRGXOH�ZKLFK�LV�QRZ�XVHG�WR�WUDLQ�QHZ�WXWRUV��,I�
WKHUH�LV�DQ\WKLQJ�WKDW�,�KDYH�OHDUQW�RYHU�WKH�ODVW�\HDUV�LW�LV�WKDW�OHDUQLQJ�LV�EHVW�
VXSSRUWHG�ZLWKLQ�D�KHDOWK\�WXWRU-VWXGHQW�UHODWLRQVKLS� 
 
:H�FRQWLQXH�WR�WUDLQ�DQG�VXSSRUW�WKRVH�WUDLQLQJ�IRU�PLQLVWU\� 
 
$OO� WKH�DERYH� LV�QRW�GXH� WR�DQ\�RQH�SHUVRQ�EXW� LV� WKH�SURGXFW�RI�D�YDULHW\�RI�
SHRSOH� ZRUNLQJ� WRJHWKHU� IRU� WKH� FRPPRQ� SXUSRVH� WR� EULQJ� WKH� LQVLJKWV� DQG�
HPSRZHUPHQW�FRQWDLQHG�LQ�6ZHGHQERUJ¶V�WHDFKLQJV�WR�D�ZLGHU�DXGLHQFH�� 
 
2XU� VWXGHQWV� FRPH� IURP� D� EURDG� VSHFWUXP� RI� EDFNJURXQGV� LQFOXGLQJ� VRPH�
IURP�RYHUVHDV�� 7KLV� LV� D� FKDOOHQJH� WKDW� ,� KDYH� EHHQ� DZDUH� RI� IURP� WKH� VWDUW��
EHFDXVH�RI�WKH�QHHG�WR�EH�DFFHVVLEOH�DQG�UHOHYDQW�WR�VXFK�D�EURDG�VSHFWUXP�RI�
VWXGHQWV�� (DFK� VWXGHQW� FRPHV� ZLWK� WKHLU� RZQ� H[SHFWDWLRQV� DQG� DPRXQW� RI�
EDFNJURXQG�NQRZOHGJH�RI�WKH�WHDFKLQJV�IURP�D�QRGGLQJ�DFTXDLQWDQFH�WR�DQ�LQ-
GHSWK�HQJDJHPHQW�� 
 
7KHUH�ZDV�D�QHHG� WR�XSGDWH� VRPH�H[LVWLQJ�PRGXOHV�RU�ZULWH� FRPSOHWHO\�QHZ�
RQHV��7R�GDWH�ZH�KDYH�ZULWWHQ���QHZ�PRGXOHV�DQG�XSGDWHG���PRGXOHV��7KHUH�LV�
VWLOO�PRUH�WR�EH�GRQH� 
 
7KHUH� DUH� SDUWLFXODU� FKDOOHQJHV� DVVRFLDWHG�ZLWK� GLVWDQFH� OHDUQLQJ�� ,W� LV�PRUH�
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GLIILFXOW�WR�GHYHORS�D�ZRUNLQJ�UHODWLRQVKLS�EHWZHHQ�WKH�VWXGHQW�DQG�WKHLU�WXWRU�
DQG� JLYH� WKHP� D� VHQVH� RI� EHLQJ� SDUW� RI� D� VWXGHQW� JURXS� LI� VWXG\LQJ� VROR��
%HFDXVH�RI�WKLV�WKH�(GXFDWLRQ�&RPPLWWHH��WKLV�ODVW�\HDU��VWDUWHG�GLVFXVVLQJ�WKH�
SRVVLEOH�XVH�RI�ZHELQDU�VHPLQDUV�XVLQJ�SODWIRUPV�VXFK�DV�=RRP�DQG�WKHQ�ZH�
ZHUH� WKUXVW� LQWR� WKH�SDQGHPLF�DQG� ORFNGRZQ�� ,PPHGLDWHO\�RXU� WXWRULDOV�ZLWK�
VWXGHQWV�DQG�HYHQWV�WR�EH�KHOG�DW�:HOOVSULQJ�+RXVH�ZHQW�RQWR�=RRP� 
 
7KH� XVH� RI� RQOLQH� SODWIRUPV� LV� DW� EHVW� D� OLPLWHG� VXEVWLWXWH� IRU� IDFH� WR� IDFH�
FRQWDFW��+RZHYHU��,�KDYH�IRXQG�VRPH�EHQHILWV��,W�KDV�HQDEOHG�VRPH�VWXGHQWV�WR�
MRLQ�LQ�ZLWK�JURXSV�WKDW�,�QRUPDOO\�UXQ�LQ�WKH�VRXWK��$QG�ZH�DUH�QRZ�RIIHULQJ�D�
VWXGHQW�PHHW�XS�RQOLQH�ZLWK�D�YLHZ�WR�IDFLOLWDWLQJ�D�GLVFXVVLRQ�RQ�D�WRSLF��:H�
DUH�DEOH�WR�RSHQ�RXU�6XPPHU�6FKRRO�HYHQW�RQOLQH�WR�D�ZLGHU�JURXS�RI�SHRSOH�
WKDQ�ZRXOG�QRUPDOO\�WUDYHO�WR�:HOOVSULQJ�+RXVH� 
 
7KHUH� DUH� VR� PDQ\� EHQHILWV� WR� JDWKHULQJ� VWXGHQWV� WRJHWKHU� LQ� WHUPV� RI�
H[FKDQJLQJ�LGHDV��OHDUQLQJ�IURP�HDFK�RWKHU�DQG�IRUPLQJ�FRPPXQLW\� 
 
,� DP� JUDWHIXO� DQG� EOHVVHG� E\� WKH� JURXS� RI� FROOHDJXHV�� YROXQWHHUV�� 62/&H�
&RXQFLO�PHPEHUV�DQG�VWDII�WKDW�,�KDYH�ZRUNHG�ZLWK��7RJHWKHU�ZH�KDYH�PRYHG�
IRUZDUG�� IDFHG� FKDOOHQJHV� DQG� SHUVLVWHG� LQ� RXU� GHVLUH� WR� VHUYH� WKH� /RUG� DQG�
SHRSOH�ZKR�KDYH�FRPH�WR�XV�� 
 
,� NQRZ� WKDW� \RX� FDQ� WDNH� WR� KHDUW� WKH� ZRUGV� RI� WKH� /RUG� LQ� WKH� ERRN� RI�
5HYHODWLRQ������-�%HKROG��,�PDNH�DOO�WKLQJV�QHZ��0D\�WKH�/RUG�EH�ZLWK�\RX�DOO�
DV�\RX�PRYH�IRUZDUG� 
 
5HYG��+HOHQ�%URZQ 
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3DJH�OHIW�LQWHQWLRQDOO\�EODQN 
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6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�IRU�WKH�<HDU�(QGHG����0DUFK����� 

 

  8QUHVWULFWHG�
IXQGV�JHQHUDO 
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%DODQFH�6KHHW 
$V�DW����0DUFK����� 

 
��������������������������������������������������������������������������������������������������� 
������������������������������������������������������������������������������������������������������������� 
)L[HG�$VVHWV 
 
,QYHVWPHQWV  ����������  ���������� 
 
&XUUHQW�$VVHWV 
 
'HEWRUV� �  �  
&DVK�DW�%DQN�DQG�LQ�KDQG �  � 
 BBBBBB  BBBBBB 
 
 �  � 
 
&UHGLWRUV��DPRXQWV�IDOOLQJ� 
GXH�ZLWKLQ�RQH�\HDU� � �  � �  
 BBBBBB  BBBBBB 
 
1HW�&XUUHQW�$VVHWV  �������  ������ 
  BBBBBBB  BBBBBBB 
 
7RWDO�$VVHWV�  ����������  ���������� 
OHVV�FXUUHQW�OLDELOLWLHV�  BBBBBBB  BBBBBBB 
 
&DSLWDO�)XQGV  � 
(QGRZPHQW�IXQGV  ����������  ���������� 
,QFRPH�)XQGV 
8QUHVWULFWHG�IXQGV�-�-HUVH\�(GXFDWLRQ  �������  ������� 
8QUHVWULFWHG�IXQGV�-�JHQHUDO  ��������  ���������� 
  BBBBBBB  BBBBBBB 
 
7RWDO�&KDULW\�)XQGV  ����������  ���������� 
  BBBBBBB  BBBBBBB 
 
 
7KH�DFFRXQWV�ZHUH�DSSURYHG�E\�WKH�&ROOHJH�&RXQFLO�RQ���-XO\������ 
 
&�&KDPEHUV�>3UHVLGHQW@ 
 
7KH�DFFRXQWV�KDYH�DOVR�EHHQ�VXEMHFW�WR�DQ�,QGHSHQGHQW�([DPLQDWLRQ�DQG�ZHUH�
VLJQHG�E\�'RXJODV�*UDQJH�$FFRXQWDQWV�RQ�WKH���WK�-XO\������ 
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1(:�&+85&+�&2//(*( 
 
1DPHV�RI�SHRSOH�ZKR�KDYH�VXFFHVVIXOO\�FRPSOHWHG�DFFUHGLWHG�&RXUVHV��RWKHU�
WKDQ�WKRVH�ZKR�KDYH�EHHQ�UHFRJQL]HG�DV�0LQLVWHUV� 
 

&HUWLILFDWH�KROGHUV 

5XWK�'XFNZRUWK  ���� 
'DYLG�)LW]MRKQ  ���� 
0DUJDUHW�3UHVODQG  ���� 
$ODQ�%RZLH  ���� 
%HY�-RKQVRQ  ���� 
 
'LSORPD�KROGHUV 

5D\PRQG�.HQQLRQ  ���� 
 

6ZHGHQERUJ�2SHQ�/HDUQLQJ�&HQWUH 

&HUWLILFDWH�LQ�6ZHGHQERUJLDQ�6WXGLHV��/HYHO�2QH� 

0DULRQ�&XUU\  ���� 
%HY�-RKQVRQ  ���� 
/HQND�0DFKRYD  ���� 
-XGLWK�:LOVRQ  ���� 
7KHOPD�:LOVRQ  ���� 
3HWHU�:LOVRQ  ���� 
$QQD�:RRIHQGHQ  ���� 
7UHYRU�0LOODU ���� 
6WHSKHQ�7KRPDV ���� 
+HOHQ�1HZWRQ ���� 
$ODQ�0LVVRQ ���� 
3DXO�0RUJDQ ���� 
 
*UDGXDWH�LQ�6ZHGHQERUJLDQ�6WXGLHV��/HYHO�7KUHH� 

5LWD�5XVVHOO   ���� 
$ODQ�%RZLH   ���� 
/HH�'LIIHU   ���� 
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/$67����$118$/�0((7,1*6�2)�7+(�*(1(5$/�&21)(5(1&( 
 

<HDU 3ODFH�� 3UHVLGHQW� 3UHDFKHU 0HPEHUV 
  6HQLRU�0LQLVWHU� 
  6SLULWXDO�/HDGHU 
 
���� /HHGV &�9�$�+DVOHU 7�$�0RIIDW �� 
���� 6ZDQZLFN &�9�$�+DVOHU &�+�3UHVODQG �� 
���� 6RXWKDPSWRQ &�9�$�+DVOHU ,�3�-RKQVRQ �� 
���� 6ZDQZLFN &�9�$�+DVOHU )�&ODUNVRQ �� 
���� &ODFWRQ-RQ-6HD 1�5\GHU 1�5\GHU �� 
���� 6ZDQZLFN 1�5\GHU -�2�%RRWK �� 
���� 0DQFKHVWHU 1�5\GHU -�&�'XFNZRUWK �� 
���� +RGGHVGRQ 1�5\GHU -�(�(OOLRWW �� 
���� 'XUKDP 1�5\GHU %�5�-DUYLV �� 
���� 6ZDQZLFN 5�$�*LOO 5�$�*LOO �� 
���� %LUPLQJKDP 5�$�*LOO &�9�$�+DVOHU �� 
���� 6ZDQZLFN 5�$�*LOO�1�5\GHU -�'�$OOVRSS �� 
���� *ODVJRZ 1�5\GHU -�0�6XWWRQ �� 
���� +RGGHVGRQ 1�5\GHU %�-�3UHVODQG �� 
���� 6ZDQZLFN 1�5\GHU %�0�7DOERW �� 
���� /DQFDVWHU -�0�6XWWRQ -�0�6XWWRQ �� 
���� +RGGHVGRQ -�0�6XWWRQ 2�&�(�-DFNVRQ �� 
���� 6ZDQZLFN -�0�6XWWRQ 1�5\GHU �� 
���� 6ZDQZLFN -�0�6XWWRQ *�&ODUNVRQ �� 
���� +RGGHVGRQ -�0�6XWWRQ '�$�0RIIDW �� 
���� 6ZDQZLFN ,�5XVVHOO� 5�3�%UXJOHU �� 
���� 6ZDQZLFN ,�5XVVHOO� ,�5XVVHOO �� 
���� 6ZDQZLFN ,�5XVVHOO� &�&XUU\ �� 
���� +RGGHVGRQ ,�5XVVHOO� 0�(�'XFNZRUWK �� 
���� 6ZDQZLFN ,�5XVVHOO� 5�$�*LOO �� 
���� 6ZDQZLFN 0�'XFNZRUWK� *�/�*RUGRQ �� 
���� 6ZDQZLFN 0�'XFNZRUWK� -�&�'XFNZRUWK �� 
���� 6ZDQZLFN 0�'XFNZRUWK� 5�$�*LOO �� 
���� 6ZDQZLFN 0�'XFNZRUWK� '��/RPD[ �� 
���� 6ZDQZLFN 0�'XFNZRUWK� 0�:�6WDQOH\ �� 
���� 6ZDQZLFN 0�'XFNZRUWK *�*RUGRQ�'�*DIIQH\ �� 
���� 6ZDQZLFN *�*RUGRQ�'�*DIIQH\ -��'XQLRQ �� 
���� 6ZDQZLFN *�*RUGRQ�'�*DIIQH\ 5�5XVVHOO �� 
���� 6ZDQZLFN '�*DIIQH\ &�&XUU\�&�%DQN �� 
���� 6ZDQZLFN '�*DIIQH\ &�%DQN �� 
���� 6ZDQZLFN '�*DIIQH\ -�'XQLRQ �� 
���� 6ZDQZLFN '�*DIIQH\ +�%URZQ�-�'XQLRQ �� 
���� 6ZDQZLFN '�*DIIQH\ 0�(�'XFNZRUWK �� 
���� 6ZDQZLFN '�*DIIQH\ &�%DQN�-�'XQLRQ �� 
���� 9LD�=RRP -�'XQLRQ 1RQH �- 
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0,1,67(56��:256+,3�/($'(56�� 
/$<�35($&+(56�$1'�&(/(%5$176 

 
� 0,1,67(56 
  
 7KH�IROORZLQJ�DUH�WKH�0LQLVWHUV�UHFRJQLVHG�E\�WKH�&RQIHUHQFH� 
 
 5HWLUHG�RU�QRW�LQ�DFWLYH�VHUYLFH �2YHUVHDV 
 
 2UGDLQLQJ�0LQLVWHUV 25'$,1(' ,1'8&7(' 
  5REHUW�$UWKXU�*LOO -XQH ������� -XO\ ������� 
  ,DQ�5XVVHOO -XO\ ������� -XO\ ������� 
  0DU\�(OL]DEHWK�'XFNZRUWK��%�$� -XO\ ������� -XO\ ������� 
 
 0LQLVWHUV 25'$,1(' 
  -RKQ�(GZDUG�(OOLRWW��%�$���%�'� -XQH ������� 
 � -RKQ�(PDQXHO�7HHG -XQH ������� 
 � ,DQ�$OODQ�$UQROG -XQH ������� 
 � -RKQ�0DLWODQG�6XWWRQ��%�$J�6F� -XQH ������� 
  �VHUYHG�DV�DQ�2UGDLQLQJ�0LQLVWHU������WR������ 
  0LFKDHO�:LOOLDP�6WDQOH\��0�6F���3K�'� -XQH ������� 
 � 7UHYRU�$OH[DQGHU�0RIIDW��%�$� -XO\ ������� 
 � -XOLDQ�&OD\WRQ�'XFNZRUWK -XO\ ������� 
 � 5LFKDUG�-RKQ�.H\ZRUWK -XQH ������� 
  &OLIIRUG�&XUU\��%�6F -XO\ ������� 
  %UXFH�5RJHU�-DUYLV -XO\ ������� 
  %ULDQ�0DUN�7DOERW��%�$���'LS(G���%�6F� -XO\ ������� 
  *HRIIUH\�&ODUNVRQ��%�$� -XO\ ������� 
 � 'DYLG�$OODQ�0RIIDW��%�0XV� -XO\ ������� 
  *LOOLDQ�/LQGVH\�*RUGRQ -XO\ ������ 
  'DYLG�(GZDUG�*DIIQH\��%�6F -XO\ ������� 
  &KULVWLQH�$QQH�%DQN -XO\ ������� 
  +HOHQ�7KHOPD�%URZQ -XO\ ������� 
  -DFN�'XQLRQ -XO\ ������� 
  5HEHFFD�0DU\�-DUUDWW -XO\ ������� 
  $OLVRQ�&ODLUH�6RXWKFRPEH 'HFHPEHU������� 
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�0LQLVWHUV�LQ�WKH�IROORZLQJ�FDWHJRULHV�DUH�QRW�HQWLWOHG�WR�YRWH�DW�*HQHUDO�0HHW�
LQJV�RI�&RQIHUHQFH�E\�YLUWXH�RI�WKHLU�RIILFH� 
 
0,1,67(56�25'$,1('�)25�6(59,&(�$%52$' 
 
0LQLVWHUV�2UGDLQHG�IRU�6HUYLFH�LQ�WKH�&]HFK�5HSXEOLF 
  0DUWLQ�'DYLG�.UHM]D $SULO ������ 
  �2UGDLQHG�LQ�WKH�&]HFK�5HSXEOLF� 
 
0LQLVWHUV� 2UGDLQHG� IRU� 6HUYLFH� LQ� WKH� &RPPRQZHDOWK� RI� ,QGHSHQGHQW�
6WDWHV� 
  $OH[DQGHU�*RUEHQNR -XO\ ������� 
 
0,1,67(56�25'$,1('�%<�27+(5�1(:�&+85&+�25*$1,6$7,216 
 

   5(&2*1,6(' 
  3DWULFN�'XYLYLHU -XO\ ������� 
  �2UGDLQHG�E\�WKH�*HQHUDO�&RQYHQWLRQ�RI�WKH�1HZ�-HUXVDOHP� 
  LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD�RQ�-XO\��������� 
  &DWKHULQH�/DXEHU -XO\ ������� 
  �2UGDLQHG�E\�WKH�6ZHGHQERUJLDQ�&KXUFK�RI�1RUWK�$PHULFD� 
  RQ�-XO\��������� 
  5RELQ�:RROGULGJH -XO\�������� 
  �2UGDLQHG�E\�WKH�5HYG�'��*DIIQH\�RQ�EHKDOI�RI�7KH�1HZ�&KXUFK�LQ� 
  $XVWUDOLD�RQ�$XJXVW��������� 
 
 
 

� :256+,3�/($'(56�$1'�/$<�35($&+(56 
 

7KH�IROORZLQJ�DUH�WKH�5HFRJQLVHG�:RUVKLS�/HDGHUV��$FFUHGLWHG�:RUVKLS�
/HDGHUV��DQG�/D\�3UHDFKHUV�UHFRJQLVHG�IRU�VHUYLFH�LQ�0DXULWLXV� 
 
5HWLUHG�RU�QRW�LQ�DFWLYH�VHUYLFH 
 
5HFRJQLVHG�:RUVKLS�/HDGHUV 
*HRIIUH\�&KDUOWRQ�%HQWOH\�     ���� 
%U\DQ�5LFKDUG�6PLWK     ���� 
*RUGRQ�6WDQIRUG�.XSKDO     ���� 
6WHSKHQ�5XVVHOO-/DF\      ���� 
-HIIUH\�'DYLG�/RPD[      ���� 
$QQH�(OL]DEHWK�&ODUNVRQ     ���� 
0LFKDHO�&OXEE      ���� 
5REHUW�-RVHSK�.LUN      ���� 
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'DYLG�5LFKDUG�$OIUHG�)ULHQG    ���� 
:LOOLH�+XJJLQV      ���� 
.DWKU\Q�0DU\�%URRNV     ���� 
3KLOOLS�1LFKRODV�%URRNV     ���� 
)UDQFHV�0DU\�%XUQOH\     ���� 
0DXULFH�*DUQHWW      ���� 
$ODQ�&KULVWRSKHU�0LVVRQ     ���� 
 5HFRJQLVHG�DV�D�/D\�3DVWRU    ���� 
3DPHOD�-R\�0RIIDW      ���� 
&OLYH�*RDOHQ       ���� 
-DPHV�$ODQ�%RZLH      ���� 
&RQVWDQFH�7KHOPD�:LOVRQ     ���� 
3HWHU�0LFKDHO�:LOVRQ     ���� 
-XGLWK�0DUJDUHW�:LOVRQ     ���� 
3DXOLQH�$QQ�*ULPVKDZ     ���� 
-DQ�0LOODU       ���� 
7UHYRU�0LOODU       ���� 
 5HFRJQLVHG�DV�D�/D\�3DVWRU    ���� 
0DGHOHLQH�0DU\�-RVHSKLQH�7D\ORU    ���� 
6WHSKHQ�7KRPDV      ���� 
 5HFRJQLVHG�DV�D�/D\�3DVWRU    ���� 
.LWWLH�0HWKXHQ--RQHV     ���� 
-HDQ�0UR]HN       ���� 
1LJHO�6XWWRQ       ���� 
+HOHQ�1HZWRQ       ���� 
'DYLG�+DVHOHU       ���� 
*ZHQGROHQ�5RZH      ���� 
5LFKDUG�&XQQLQJKDP      ���� 
-HQQ\�-RQHV       ���� 
 
$FFUHGLWHG�:RUVKLS�/HDGHUV 
'HUULFN�3HDUFH      ���� 
0DU\�%ULJJ       ���� 
(QLG�1LFKROOV      ���� 
'LDQH�/HZLQ       ���� 
-RQDWKDQ�$UPLWDJH      ���� 
*HRUJH�+XQW       ���� 
-DQHW�%HQVRQ       ���� 
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'RURWK\�0DUJLVRQ      ���� 
+RZDUG�7XUQHU      ���� 
/LQGD�:HOOV       ���� 
*UDQW�%UDFNOH\      ���� 
'DYLG�%URRNV       ���� 
0LFKDHO�+LQGOH\      ���� 
'DYLG�6KDUURFN      ���� 
7RQLD�-DUYLV       ���� 
6XVDQ�:LOVRQ       ���� 
/L]�5HJDQ       ���� 
-RKQ�+DUULV       ���� 
3KLOLSSD�3HDFRFN      ���� 
&KULVWLQH�0UR]HN      ���� 
/\QQH�*ULIILWKV      ���� 
 
/D\�3UHDFKHUV�UHFRJQLVHG�IRU�VHUYLFH�LQ�0DXULWLXV 
  $XWKRUL]HG 
&OLIIRUG�3KDQMRR ���� 
(YHO\QH�(\QDXG ���� 
<YHV�5DGKDQDXWK� ���� 
 
 
� &(/(%5$176 
 
7KH� IROORZLQJ� DUH� WKH� $XWKRULVHG� &HOHEUDQWV� IRU� WKH� 6DFUDPHQWV� DQG� 
&HUHPRQLHV�UHFRJQLVHG�E\�WKH�&RQIHUHQFH� 
 
5HWLUHG�RU�QRW�LQ�DFWLYH�VHUYLFH 
 
0U�$ODQ�0LVVRQ�-�%DSWLVP��+RO\�6XSSHU�DQG�)XQHUDOV�� 
0UV�0DU\�%XUQOH\�-�+RO\�6XSSHU�DQG�)XQHUDOV�� 
0UV�$QQH�&ODUNVRQ�-�+RO\�6XSSHU�� 
0U�0DXULFH�*DUQHWW�-�+RO\�6XSSHU�� 
0U�3KLOOLS�%URRNV�-�+RO\�6XSSHU�DQG�)XQHUDOV�� 
0U�6WHSKHQ�5XVVHOO-/DF\�-�+RO\�6XSSHU�DQG�)XQHUDOV��� 
0U�'DYLG�6KDUURFN�-�+RO\�6XSSHU�DQG�)XQHUDOV�� 
0U�'DYLG�)ULHQG�-�+RO\�6XSSHU�� 
0U�7UHYRU�0LOODU�-�%DSWLVP��+RO\�6XSSHU�DQG�)XQHUDOV�� 
'U�*HRIIUH\�%HQWOH\�-�%DSWLVP��+RO\�6XSSHU�DQG�)XQHUDOV�� 
0U�0LFKDHO�&OXEE�-�%DSWLVP��+RO\�6XSSHU�DQG�)XQHUDOV�� 



�� 

 

0U�3HWHU�:LOVRQ�-�+RO\�6XSSHU�DQG�)XQHUDOV�� 
0UV�7KHOPD�:LOVRQ�-�%DSWLVP��+RO\�6XSSHU�DQG�)XQHUDOV�� 
0UV�0DGHOHLQH�7D\ORU�-�%DSWLVP��+RO\�6XSSHU�DQG�)XQHUDOV�� 
0LVV�*ZHQGROHQ�5RZH�-�+RO\�6XSSHU�� 
0UV�.DWKU\Q�%URRNV�-�)XQHUDOV�� 
0UV�3DXOLQH�*ULPVKDZ�-�%DSWLVP��+RO\�6XSSHU��)XQHUDOV�DQG�0DUULDJHV�� 
0UV�-HDQ�0UR]HN�-��)XQHUDOV�� 
0UV�0DULRQ�&XUU\�-�+RO\�6XSSHU�DQG�)XQHUDOV�� 
0U�6WHSKHQ�7KRPDV�-�+RO\�6XSSHU�DQG�)XQHUDOV�� 
0U�'DYLG�%URRNV�-�+RO\�6XSSHU�DQG�)XQHUDOV�� 
0U�$ODQ�%RZLH�-�+RO\�6XSSHU�� 
0U�1LJHO�6XWWRQ�-�%DSWLVP�DQG�+RO\�6XSSHU�� 
0U�*RUGRQ�.XSKDO�-�+RO\�6XSSHU� 
0UV�/L]�5HJDQ�–�+RO\�6XSSHU 
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,QVXUDQFH�RI�EXLOGLQJV��H[FOXGLQJ�FRQWHQWV� 
 
% &RQIHUHQFH�%ORFN�3ROLF\  
0 $03 
 
� ,QGH[�/LQNHG 
� +HOG�LQ�WUXVW�IRU�WKH�(PEVD\�)XQG 
 
 
&RQIHUHQFH�PDLQWDLQV�ZLWK�(FFOHVLDVWLFDO�D�FRPELQHG�LQVXUDQFH�SROLF\�IRU�
HPSOR\HUV��SXEOLF�DQG�SURGXFWV�OLDELOLW\�RQ�WKH�SURSHUWLHV�OLVWHG�EHORZ�DQG�DOVR�
IRU�RWKHU�6RFLHWLHV�DQG�DVVRFLDWHG�LQVWLWXWLRQV 
 
 
,Q�/RQGRQ�DQG�WKH�6RXWK�RI�(QJODQG  
  
%RXUQHPRXWK��&KXUFK�DQG�URRPV�DW� 
  7XFNWRQ�5RDG��6RXWKERXUQH��%+���+7 % ���������� �� 
  
:HVW�:LFNKDP��&KXUFK�DQG�URRPV�DW� 
  +LJK�6WUHHW��%5���/=  % �������� �� 
 

*HQHUDO�&RQIHUHQFH�  
 +RXVH�DW����3ROODUG�5RDG��:KHWVWRQH�� 
  /RQGRQ��1����8%��)UHHKROG�  % �������� �� 
 %XQJDORZ�DW����%URDGZD\��6RXWKERXUQH 
  %RXUQHPRXWK��%+���(4��)UHHKROG� % �������� �� 
�� ���%DUODYLQJWRQ�:D\��0LGKXUVW��:HVW�6XVVH[�� 
  *8����7* �-RLQWO\�RZQHG�IUHHKROG� %�������������� � 
 
 
,Q�WKH�0LGODQGV�DQG�:HVW  
 
'HUE\��&KXUFK�DQG�URRPV�DW� 
  +RUZRRG�$YHQXH��'(����$1  % ���������� �� 
 +RXVH�DW����$�%XUWRQ�5RDG��'HUE\��'(����$1 % �������� �� 
 

*HQHUDO�&RQIHUHQFH�  
 %XQJDORZ�DW�����&RYHQWU\�5RDG��1XQHDWRQ��  
  :DUZLFNVKLUH��&9����$;��)UHHKROG� % �������� �� 
 3XUOH\�&KDVH�&HQWUH��$WKHUVWRQH��)UHHKROG� % ���������� �� 
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,Q�1RUWK�/DQFDVKLUH  
 
$FFULQJWRQ� �&KXUFK�DW�+DUJUHDYHV�6WUHHW�%%���%%  
    % �������� �� 
*HQHUDO�&RQIHUHQFH�  
 +RXVH�DW���:KLWW\FURIW�'ULYH��%DUURZIRUG��  
  1HOVRQ��%%���$6��)UHHKROG���    % �������� �� 
  
 
,Q�1RUWK-:HVW��0DQFKHVWHU��DQG�&KHVKLUH 
 
&KHVWHU��&KXUFK�DQG�URRPV�DW�%URRN�/DQH�� 
  1HZWRQ��&+���%7  %����������������� �� 
 +RXVH�DW����:RRGODQGV�'ULYH�� 
  1HZWRQ��&+���44  % �������� �� 
 
.HDUVOH\��&KXUFK�DQG�URRPV�DW� 
  %ROWRQ�5RDG��%/���''  % ���������� �� 
 
5DGFOLIIH��&KXUFK�DQG�URRPV�DW�6WDQG�/DQH�  %��������������� �
  
*HQHUDO�&RQIHUHQFH� 
 +RXVH�DW�&KXUFK�6WUHHW�� 
  .HDUVOH\��%/���''��)UHHKROG�  % ��������� �� 
 
 
,Q�<RUNVKLUH�DQG�WKH�1RUWK-(DVW  
 
%UDGIRUG��&KXUFK�DQG�URRPV�DW�$VKILHOG�$YHQXH��  
  )UL]LQJKDOO��%'����$/  % �������� �� 
 
'DOWRQ��&KXUFK�DQG�URRPV�DW�*URYH�3ODFH�  
  'DOWRQ��+XGGHUVILHOG��+'���/+ % ���������� �� 
 )ODWV�DW�����DQG�����/RQJ�/DQH��  
  'DOWRQ��+XGGHUVILHOG��+'���// % �������� �� 
.HLJKOH\��&KXUFK�DQG�URRPV�DW�%UDLWKZDLWH�5RDG�  
  %UDLWKZDLWH�%'����3;  % �������� �� 
6HDEXUQ�'HQH��&KXUFK�DQG�URRPV�DW�6KLHOGV�5RDG�  
  6HDEXUQ�'HQH��6XQGHUODQG��65���1' % �������� �� 
 
*HQHUDO�&RQIHUHQFH�  
 +RXVH�DW����:LPERUQH�'ULYH��.HLJKOH\ 
  -RLQWO\�RZQHG�IUHHKROG����  % �������� � 
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 .LOGZLFN�1HZ�&KXUFK�&HQWUH��0DLQ�5RDG�  
  .LOGZLFN��)UHHKROG����  % �������� �� 
 
1HZ�=HDODQG 
 ��D�%DOPDLQ�5RDG��%LUNHQKHDG��$XFNODQG������� 0��1=�������� 
  �&RQIHUHQFH�VKDUH����������� 
 
3URSHUW\�RI�WKH�1HZ�&KXUFK�&ROOHJH    
 ���5DGFOLIIH�1HZ�5RDG��5DGFOLIIH��0DQFKHVWHU� %���������������� �� 
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�  6HFUHWDU\ 7UHDVXUHU 
$UHD�&RXQFLOV�- 
 1RUWK-:HVW��0DQFKHVWHU� 0UV�3�$�*ULPVKDZ 0U�-�(�)RUG 
 <RUNVKLUH�	�1RUWK-(DVW 0LVV�*�5RZH 0U�7�0LOODU 
%URDGILHOG�%HQHYROHQW�)XQG� 0UV�(�&XQQLQJKDP 0UV�(�&XQQLQJKDP 
1HZ�&KXUFK�&ROOHJH 0LVV�*�5RZH 0U�5�-�1LFKROOV 
&RPPLWWHH�IRU�$X[LOLDU\�0LQLVWU\ 0UV�-�(�0LOODU 
([DPLQLQJ�%RDUG��&ROOHJH /HDGHU�RI�6WXGLHV 
 (GXFDWLRQ�&RPPLWWHH� 
+RPH�:RUVKLS�6FKHPH 5HY�*�/�*RUGRQ��2UJDQLVHU� 
-HJJLQV�7UXVWHHV 5HY�&�$�%DQN 
.LOGZLFN�&RPPLWWHH 0U�.�6DQGLIRUG 0U�.�6DQGLIRUG 
/LEUDU\�	�$UFKLYHV�&RPPLWWHH 0UV�0�+DZNLQV 
0DUNHWLQJ�DQG�5HVRXUFHV 0U�6�5XVVHOO-/DF\  
0LQLVWHUV¶�&RPPLWWHH 5HY�&�$�%DQN 
1HZ�&KXUFK�&KLOGUHQ
V�6RFLHW\ 0UV�6�&KHVZRUWK 0U�'�7KRPDV 
1HZ�&KXUFK�+LVWRULFDO�6RFLHW\ 0UV�0�+DZNLQV 0UV�3�$�*ULPVKDZ 
   �&RQYHQRU�  �6HF�7UHDV� 
1HZ�&KXUFK�<RXWK�$VVRFLDWLRQ 0LVV�*�5RZH 0LVV�6�)LW]JHUDOG 
3XUOH\�&KDVH�&HQWUH 0U�*�0�%UDFNOH\ 0UV�6�)LHOG 
6ZHGHQERUJ�6RFLHW\ 0V�'�3UHQWLFH 0U�$�0RUOH\ 
   �$GPLQ� 
<RUNVKLUH�0LVVLRQDU\�$VVRFLDWLRQ 0LVV�*�5RZH  
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$5($�&281&,/6 
 
7KHVH�&RXQFLOV�FRPSULVH�D�6HFUHWDU\��D�7UHDVXUHU�DQG�DV�PDQ\�0LQLVWHUV�DQG�
/D\�0HPEHUV�DV�DUH�GHHPHG�QHFHVVDU\� 
7KH�QXPEHUV�LQ�EUDFNHWV�DIWHU�WKH�QDPHV�RI�WKH�6RFLHWLHV�GHQRWH�WKH�QXPEHU�RI�
UHSUHVHQWDWLYHV�ZKLFK�WKH�6RFLHW\�LV�HQWLWOHG�WR�VHQG�WR�WKH�$QQXDO�0HHWLQJ�RI�
WKH�&RQIHUHQFH� 
$Q�DVWHULVN�LQGLFDWHV�WKDW�WKH�SURSHUW\�RI�WKH�6RFLHW\�LV�LQ�&RQIHUHQFH�7UXVW� 
 
1RUWK-:HVW��0DQFKHVWHU� 
6HFUHWDU\��0UV�3�$�*ULPVKDZ 
7UHDVXUHU��0U�-�(�)RUG 
.HDUVOH\������5DGFOLIIH������ 
 
<RUNVKLUH�DQG�1RUWK-(DVW 
0LQLVWHU��5HY�&�%DQN��5HY�%�-DUYLV��5HY�5�0�-DUUDWW 
6HFUHWDU\��0LVV�*�5RZH 
7UHDVXUHU��0U�7�0LOODU 
%UDGIRUG�DQG�6DOWDLUH������'DOWRQ������.HLJKOH\������6HDEXUQ�'HQH���� 
 
 

:(%�6,7(6 
 
*HQHUDO�&RQIHUHQFH  ��ZZZ�JHQHUDOFRQIHUHQFH�RUJ�XN 
3XUOH\�&KDVH   ��ZZZ�SXUOH\FKDVHFHQWUH�RUJ�XN 
6SLULWXDO�:LVGRP  ��ZZZ�VSLULWXDOZLVGRP�RUJ�XN 
$SRFDO\SVH�RI�-RKQ  ��ZZZ�DSRFDO\SVH-RI-MRKQ�RUJ�XN 
6SLULWXDO�4XHVWLRQV  ��ZZZ�VSLULWXDOTXHVWLRQV�RUJ�XN 
62/&H   ��ZZZ�VZHGHQERUJ-RSHQOHDUQLQJ�RUJ�XN 
6ZHGHQERUJ�6RFLHW\  ��ZZZ�VZHGHQERUJ�RUJ�XN 
 


