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.LQJ¶V�9LHZ 
0DJD]LQH��1R����� $SULO�0D\����� 

³7KH�DQJHO�VDLG�WR�WKH�ZRPHQ��µ'R�QRW�EH�DIUDLG��IRU�,�
NQRZ�WKDW�\RX�DUH�ORRNLQJ�IRU�-HVXV��ZKR�ZDV�FUXFLILHG���
+H�LV�QRW�KHUH��KH�KDV�ULVHQ��MXVW�DV�KH�VDLG���&RPH�DQG�

VHH�WKH�SODFH�ZKHUH�KH�OD\�´��0DWWKHZ����� 
 

0LVVLRQ�6WDWHPHQW��.LQJ¶V�3DUN�&KXUFK� 
VKDULQJ�*RG¶V�ORYH�E\�UHDFKLQJ�RXW�WR�RWKHUV� 

 
³����-�����-����<HDUV�RI�6SLULWXDO�6HUYLFH´ 

.LQJ¶V�3DUN�&KXUFK�RI�6FRWODQG��*ODVJRZ� 
����&DVWOHPLON�5RDG��*/$6*2:�*����/% 
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)25�<285�,1)250$7,21 
.LQJ¶V�3DUN�&KXUFK�RI�6FRWODQG��*ODVJRZ�������&DVWOHPLON�5RDG��*����/% 
 
,QWHULP�0RGHUDWRU� 5HYHUHQG�,DQ�*DOORZD\�����0F&RQQHO�5RDG�� 
 /RFKZLQQRFK��3$����(% 
/RFXP� - 
3DVWRUDO�$VVLVWDQW� 0U�5D\PRQG�-HQNLQV�����%HOPRQW�'ULYH��*LIIQRFN��*����3$ 
 7HO���������������(PDLO��UD\BMHQNLQV#KRWPDLO�FRP 
6HVVLRQ�&OHUN� 0U�-RKQ�	�0UV�(XQLFH�%ODFN 
 �������������DQG������������� 
&OHUN�WR�WKH�%RDUG� 0LVV�&DURO�0RRUH����(GLQEHJ�$YHQXH��*����(/� 
 7HO���������� 
5HJLVWUDU� 0U�5REHUW�3LWPDQ������&DOGHU�6WUHHW���*����16 
 7HO���������� 
'LUHFWRU�RI�0XVLF� 0U�-RQDWKDQ�0�%XFKDQ��/*06��)$6&� 
 ���$UGHQFUDLJ�*DUGHQV��&DVWOHPLON��*����++��7HO���������� 
*LIW�$LG� 0U�$QGUHZ�$LWNHQ�����.LQJVDFUH�5RDG��*����/:  
 7HO���������� 
3URSHUW\�&RQY� 0U�$ODQ�3UDWW��7HO�������������� 
6DIHJXDUGLQJ� 0U�-RKQ�%ODFN��7HO�������������� 
+DOOV�&RQYHQRU� 0UV�(XQLFH�%ODFN�������������� 
0DJ��'LVWULEXWRU� 0LVV�$QQ�0F1HLFH�����$UGPD\�&UHVFHQW��*����38� 
 7HO���������� 
(PDLO� RIILFH#NLQJVSDUNFKXUFK�FR�XN 
:HEVLWH� ����������ZZZ�NLQJVSDUNFKXUFK�FR�XN 
 
 
 
 

3OHDVH� UHPHPEHU� WR� LQIRUP� WKH� &KXUFK� LI� \RX� DUH� FKDQJLQJ� \RXU�
DGGUHVV�� � ,W¶V� YLWDO� WKDW� RXU� UHFRUGV� DUH� NHSW� DV� XS� WR� GDWH� DV�
SRVVLEOH���7KDQN�\RX�LQ�DGYDQFH� 
 

,17,0$7,216�)25�7+(�-81(�-8/<������,668(�6+28/'�%(�
(0$,/('�72��RIILFH#NLQJVSDUNFKXUFK�FR�XN�12�/$7(5�7+$1�7+(�
(1'�2)�7+(�0251,1*�6(59,&(���681'$<���1'�0$<��������$1<�
$57,&/(6�5(&(,9('�$)7(5�7+,6�'($'/,1(�:,//�%(�,1&/8'('�

,1�7+(�$8*867�6(37(0%(5������,668(� 
 

&DYHDW���7KLV�PDJD]LQH�LV�SXEOLVKHG�RQ�RXU�ZHEVLWH���3OHDVH�QRWH�LI�\RX�DUH�
VXEPLWWLQJ�DQ�DUWLFOH�DQG�ZLVK�VRPHWKLQJ�QRW�WR�DSSHDU�RQOLQH��LQGLFDWH�WKLV�

RQ�VXEPLVVLRQ� 
 

,)�<28�1(('�7+(�&+85&+�3/($6(�&217$&7� 
0U�5D\PRQG�-HQNLQV��3DVWRUDO�$VVLVWDQW��7HO�������������� 

(PDLO��UD\BMHQNLQV#KRWPDLO�FRP�RU�FRQWDFW�\RXU�(OGHU 
 

.LQJ¶V�3DUN�&KXUFK�RI�6FRWODQG��*ODVJRZ�LV�D�5HJLVWHUHG�&KDULW\ 
ZLWK�6FRWWLVK�&KDULW\�1XPEHU��6&������� 
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7+(�6$&5$0(17�2)�%$37,60 
³6XIIHU�WKH�/LWWOH�&KLOGUHQ�WR�&RPH�8QWR�0H´ 

 
���0DU 3HLJKWRQ�-R\FH�%DUURQ 
 

 
$7�5(67 

³,�DP�WKH�5HVXUUHFWLRQ�DQG�WKH�/LIH´ 
 

��)HE 0UV�/LO\�+HQGU\��7KUHH�%ULGJHV�&DUH�+RPH 
���)HE 0U�%LOO�6LPSVRQ��6WRQHODZ�&RXUW 
���)HE 0UV�/\QQ�)HUJXVRQ��.LQJVDFUH�5RDG 
��0DU 0UV�%HWW\�*LEVRQ��$UGPD\�&UHVFHQW 
���0DU 0UV�6KHLOD�%XUQV��0XLUILHOG�&RXUW 
���0DU 0UV�6KHLOD�0DF.HOODU��7KUHH�%ULGJHV�&DUH�+RPH 
���0DU 0V�0DUJDUHW�&DVHE\��0HQRFN�5RDG 
 
 
 
 
 
3UD\HU�)RFXV�� 
'HDU�/RUG�� ZH�FRPH�EHIRUH�\RX�ZLWK�JUDWHIXO�KHDUWV��JLYLQJ�WKDQNV�IRU�
DOO�WKH�ZRQGHUIXO�WKLQJV�\RX�KDYH�JLYHQ�XV��:H�SUD\�IRU�RXU�&KXUFK�DV�
ZH�ORRN�IRUZDUG��ZLWK�KRSH��GXULQJ�WKHVH�FKDOOHQJLQJ�WLPHV��IRU�WKH�
&KXUFK�RI�6FRWODQG��� 
 
3UD\�WKDW�DOO�ZRUOG�OHDGHUV�ZLOO�XQLWH��VR�WKDW�WKHUH�ZLOO�EH 
ODVWLQJ�SHDFH��:H�JLYH�WKDQNV�WKDW��DV�RXU�*RYHUQPHQW��SUHSDUHV�WR�
JLYH�UHIXJHH�VWDWXV�WR�WKH�SHRSOH�IURP�WKH�8NUDLQH�ZKLFK�ZLOO�DOORZ 
WKHP�WR�ZRUN�DQG�VXSSRUW�WKHLU�IDPLOLHV��ZH�SUD\�WKH\�DUH�PDGH�
ZHOFRPH�DQG�ZLOO�IHHO�D�VHQVH�RI�EHORQJLQJ�DQG�VDIHW\� 
 
6SULQJ�LV�VKRZLQJ�XV�WKDW�HYHU\WKLQJ�LV�EHJLQQLQJ�WR�JURZ��0DNH�XV�
FRQWHQW�ZLWK�ZKDW�ZH�KDYH�DQG�OHW�XV�VKDUH�RXU�WLPH��WDOHQW�DQG�
UHVRXUFHV�WR�VSUHDG�WKH�JRRG�QHZV�RI�(DVWHU�PRUQLQJ��� 
+HDU�RXU�3UD\HU��$PHQ�� 
$�KDSS\�(DVWHU�WR�DOO�RI�\RX��JDHUDWD\ORU#EWLQWHUQHW�FRP 
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'HDU�)ULHQGV 
 
2QH�RI�WKH�MR\V�RI�P\�UROH�DV�3DVWRUDO�$VVLVWDQW��LV�WKH�RSSRUWXQLW\�WR�DFW�
DV�FKDSODLQ�WR�RXU�ORFDO�SULPDU\�VFKRROV�LQ�.LQJ¶V�3DUN�DQG�%DQNKHDG��
7KLV�\HDU��DIWHU�DOO�WKH�UHVWULFWLRQV�RI�&RYLG��LW�KDV�EHHQ�HVSHFLDOO\�JRRG�WR�
ZRUN�ZLWK�WKH�3ULPDU\��V��GHOLYHULQJ�WKH�(DVWHU�&RGH��WKH�PHVVDJH�RI�
(DVWHU��OLYH� 
 
7KLV�\HDU��,�JRW�WR�DFW�RXW�WKH�FURZG�VFHQHV��-�DQG�WKH\�FHUWDLQO\�OHW�ULS�
ZLWK�WKHLU�VKRXWV�RI�³+RVDQQDK�´�DV�-HVXV�HQWHUHG�-HUXVDOHP��DOWKRXJK�
MXVW�OLNH�WKHQ��WKHLU�FKHHUV�VRRQ�WXUQHG�WR�MHHUV�DQG�FULHV�RI�³&UXFLI\�+LP´�
DV�WKH�VWRU\�RI�WKDW�ILUVW�(DVWHU�XQIROGHG���$QG�LW�ZDV�ZRQGHUIXO�WR�VKDUH�
WKDW�PRPHQW�ZKHQ�WKH\�ILUVW�HQFRXQWHUHG�WKH�HPSW\�WRPE��³+H�LV�QRW�KHUH��
+H�LV�DOLYH�´�$QG�WKDW�PLUDFOH�RI�WKH�UHVXUUHFWLRQ�LV�UHIOHFWHG�LQ�WKH�DQQXDO�
PLUDFOH�RI�VSULQJ� 
 
,¶P�QRW�PXFK�RI�D�JDUGHQHU�UHDOO\��,¶P�MXVW�WKH�ODERXUHU��ZKLOH�/\QGVLH�DQG�
KHU�PXP�VXSHUYLVH���EXW��DV�VSULQJ�LV�LQ�WKH�DLU��,�QHYHU�FHDVH�WR�EH�
DPD]HG�E\�WKH�ZD\�WKH�JDUGHQ�FRPHV�WR�OLIH�-�RIWHQ��,�WKLQN��GHVSLWH�P\�
EHVW�HIIRUWV�–�EULQJLQJ�VLJQV�RI�QHZ�OLIH��OLIWLQJ�RXU�VSLULWV�DQG�JLYLQJ�KRSH�
IRU�WKH�PRQWKV�DKHDG���,Q�WKH�FKDOOHQJLQJ�WLPHV�IRU�RXU�FRQJUHJDWLRQ�DQG�
RXU�FKXUFK��KRSH�VRPHWLPHV�VHHPV�LQ�VKRUW�VXSSO\���,Q�WKH�VKDGRZ�RI�ZDU�
DQG�WKH�VXIIHULQJ�RI�LWV�YLFWLPV�LQ�WKH�8NUDLQH�-�DQG�LQ�VR�PDQ\�RWKHU�DUHDV�
RI�D�ZRUOG�RI�SDLQ��JULHI�DQG�VRUURZ�-�KRSH��IRU�PDQ\�SHRSOH��LV�VRPHWKLQJ�
WKDW�VHHPV�WR�KDYH�GLHG�D�GHDWK� 
%XW�IRU�&KULVWLDQV��KRSH�LV�RQH�RI�WKH�PRVW�LPSRUWDQW�JLIWV�ZH�FDQ�EULQJ�WR�
WKH�ZRUOG�WRGD\���1RWKLQJ�EULQJV�KRSH�EDFN�WR�OLIH�OLNH�(DVWHU���)RU�WKH�
(DVWHU�PHVVDJH�EULQJV�KRSH�LQ�D�EHZLOGHULQJ�ZRUOG��DQG�KRSH�WR�IDFH�
ZKDWHYHU�WKH�IXWXUH�KROGV� 
7KURXJK�WKH�SRZHU�RI�WKH�ULVHQ�&KULVW��OLIH�FRPHV�RXW�RI�GHDWK��YLFWRU\�RXW�
RI�GHIHDW��DQG�KRSH�RXW�RI�GHVSDLU� 
0D\�ZH�EH�VWUHQJWKHQHG�DV�ZH�SURFODLP�WRJHWKHU���$OOHOXLD�&KULVW�LV�ULVHQ�
–�+H�LV�ULVHQ�LQGHHG� 
�&KULVW�EH�ZLWK�PH��&KULVW�EHIRUH�PH��&KULVW�EHKLQG�PH� 
�&KULVW�LQ�PH��&KULVW�EHQHDWK�PH��&KULVW�DERYH�PH� 
�&KULVW�RQ�P\�ULJKW��&KULVW�RQ�P\�OHIW� 
�&KULVW�ZKHUH�,�OLH��&KULVW�ZKHUH�,�VLW��&KULVW�ZKHUH�,�DULVH� 
�&KULVW�LQ�WKH�KHDUW�RI�HYHU\RQH�ZKR�WKLQNV�RI�PH� 
�&KULVW�LQ�HYHU\�H\H�WKDW�VHHV�PH� 
�&KULVW�LQ�HYHU\�HDU�WKDW�KHDUV�PH� 
�6DOYDWLRQ�LV�RI�WKH�/RUG��6DOYDWLRQ�LV�RI�WKH�/RUG 
�6DOYDWLRQ�LV�RI�WKH�/RUG��6DOYDWLRQ�LV�RI�WKH�&KULVW� 
�0D\�\RXU�VDOYDWLRQ��2�/RUG��EH�HYHU�ZLWK�XV���$PHQ��6W�3DWULFN¶V�3UD\HU� 
 
5D\PRQG�-HQNLQV��3DVWRUDO�$VVLVWDQW 
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&21*5(*$7,21$/�),1$1&( 
³:H�*LYH�7KHH�%XW�7KLQH�2ZQ´ 
),1$1&(�5(3257�-����� 

 
   -DQ )HE 
 
,1&20(  � 
 
2IIHULQJV�	�'RQDWLRQV   ����� ����� 
*LIW�$LG�,QFRPH   - ����� 
/HJDF\�'RQDWLRQ   ����� - 
+DOO�+LUH�,QFRPHV   ��� �� 
5HQWDO�,QFRPH   ��� ��� 
0DJD]LQH   - ��� 
&KDULWDEOH�FROOHFWLRQV   ��� �� 
2WKHU�UHJXODU�0RQWKO\�,QFRPH  ��� ����� 
   BBBBB BBBBB 
7RWDO�0RQWK¶V�,QFRPH   ������ ������ 
               
(;3(1',785( 
5HJXODU�0RQWKO\�&RVWV   ������ ������ 
&KDULWDEOH�'RQDWLRQV   ��� - 
3URSHUW\�PDLQWHQDQFH�	�UHSDLUV  ����� �� 
   BBBBB BBBBB 
7RWDO�0RQWK¶V�3D\PHQWV   ������ ������ 
               
 
0RQWKO\�,QFRPH�YV�([SHQGLWXUH  ��� ����� 
 

 

)/2:(5�)81' 
 

7KDQNV�DUH�GXH�WR�DOO�ZKR�FRQWULEXWH�WR�WKH� 
IORZHU�IXQG� 
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&+5,67,$1�$,'�:((.�WKLV�\HDU�LV� 
���–����0D\����,I�\RX¶UH�OXFN\�HQRXJK�WR�EH�
VRPHRQH�ZKR�IROORZV�VRFLDO�PHGLD��ORRN�
RXW�IRU�SRVWV�RQ�WKH�FKXUFK¶V�)DFHERRN�
SDJH�UHPLQGLQJ�XV�DERXW�&KULVWLDQ�$LG�DQG�
KRZ�WR�RIIHU�ILQDQFLDO�VXSSRUW�GXULQJ�LWV�
PRVW�LPSRUWDQW�DQQXDO�IXQGUDLVLQJ�HYHQW��E\�GRQDWLQJ�RQOLQH��GLUHFWO\�WR�
&KULVWLDQ�$LG� 
 
$JDLQ��WKLV�\HDU��ZH�ZLOO�QRW�EH�GHOLYHULQJ�&$�HQYHORSHV�WR�WKH�SDULVK��
DOWKRXJK��ZH�SODQ�WR�KDYH�VRPH�FKXUFK�FROOHFWLRQ�HQYHORSHV�DYDLODEOH�
WR�WKRVH�DWWHQGLQJ�ZRUVKLS�LQ�WKH�FKXUFK�RQ�6XQGD\���WK�0D\��WKH�
&$:�ODXQFK� 
 
,I�\RX¶UH�QRW�RQOLQH�DQG�FDQ¶W�JHW�WR�WKDW�VHUYLFH��IRU�ZKDWHYHU�UHDVRQ��
\RX�FDQ�VWLOO�GRQDWH�WR�&KULVWLDQ�$LG�E\�VHQGLQJ�D�FKHTXH��PDGH�
SD\DEOH�WR�³&KULVWLDQ�$LG´��DW�WKH�FKXUFK�DGGUHVV��RQ�WKH�IURQW�SDJH�RI�
WKLV�PDJD]LQH��DQG�PDUN�LW�IRU�WKH�DWWHQWLRQ�RI�$ODQ�3UDWW��,Q�DGGLWLRQ��LI�
\RX�DUH�D�8.�WD[SD\HU��SOHDVH�FRQILUP�WKLV�RQ�WKH�EDFN�RI�WKH�FKHTXH�
ZLWK�D�QRWH�RI�\RXU�QDPH�DQG�DGGUHVV�-�WKLV�ZLOO�DOORZ�&KULVWLDQ�$LG�WR�
UHFODLP�WD[�IURP�WKH�*RYHUQPHQW��WKHUHE\�LQFUHDVLQJ�\RXU�GRQDWLRQ�E\�
���� 
 
:KDW�DERXW�WKH�³(7&´�-�2QH�RI�WKH�UHJXODU�DQG�IDPLOLDU�&$�DQQXDO�
HYHQWV�LV�WKH�(UVNLQH�%ULGJH�:DON��DOZD\V�DWWHQGHG�HQWKXVLDVWLFDOO\�E\�
.LQJ¶V�3DUN�YROXQWHHUV��8QIRUWXQDWHO\��WKLV�SRSXODU�DQG�ILQDQFLDOO\�
VXFFHVVIXO�IXQGUDLVHU�KDV�DJDLQ�EHHQ�DEDQGRQHG�WKLV�\HDU��EXW�WR�
DOOHYLDWH�WKLV�ORVV��&KULVWLDQ�$LG�LV�UHFRPPHQGLQJ�YROXQWHHUV�WDNH�SDUW�
LQ�WKH�9LUWXDO�.LOW�:DON������LQ�2FWREHU��ZKHUH�DQ\�PRQH\�UDLVHG�IRU�D�
FKDULW\�ZLOO�KDYH�����DGGHG�E\�WKH�+XQWHU�)RXQGDWLRQ��:DWFK�WKLV�
VSDFH�IRU�DGYDQFH�QHZV�RI�5D\PRQG�DQG�$ODQ��RXU�LQWUHSLG�NLOWHG�
ZDONHUV��DV�WKH\�GHFLGH�ZKHUH�WKH\�ZLOO�µYLUWXDOO\¶�ZDON�LQ�2FWREHU�� 
7R�ZDUP�XS�IRU�2FWREHU��WKH�µER\V¶�DUH�FKDOOHQJLQJ�HDFK�RWKHU�WR�WDNH�
��������VWHSV�GXULQJ�WKH�PRQWK�RI�0D\��,I�\RX�ZRXOG�OLNH�WR�VXSSRUW�
WKLV�FKDOOHQJH��\RX�FDQ�JR�WR�WKHLU�-XVW*LYLQJ�SDJH�DW�
ZZZ�MXVWJLYLQJ�FRP�$ODQ-3UDWW��RU�DGG�\RXU�GHWDLOV�DQG�PRQHWDU\�
SOHGJH�WR�WKH�KDUG�FRS\�VSRQVRU�IRUPV�LQ�WKH�FKXUFK�RIILFH�DQG�DW�WKH�
FKXUFK�GRRUV��RU�VHQG�D�FKHTXH��PDGH�SD\DEOH�WR�.LQJ¶V�3DUN�&KXUFK��
WR�WKH�FKXUFK�DGGUHVV��PDUNHG�µ67(36¶��E\�WKH�HQG�RI�0D\��$OO�
SURFHHGV�ZLOO�EH�DGGHG�WR�WKH�FKXUFK¶V�&KULVWLDQ�$LG�:HHN�
GRQDWLRQV 
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&KULVWLDQ�$LG�VXSSRUWV�SURMHFWV�DOO�RYHU�WKH�ZRUOG�–�SUHGRPLQDQWO\�LQ�
FRXQWULHV�ZKHUH�WKH�HIIHFW�RI�WKH�&RURQDYLUXV�SDQGHPLF�LV�VWLOO�DQG�KDV�
EHHQ�VLJQLILFDQWO\�ZRUVH�WKDQ�LW�LV�KHUH� 
&KULVWLDQ�$LG�ZDV�IRXQGHG�LQ������E\�%ULWLVK�DQG�,ULVK�FKXUFKHV�WR�
KHOS�UHIXJHHV�DIWHU�WKH�6HFRQG�:RUOG�:DU��%DFN�WKHQ��WKH�
RUJDQLVDWLRQ�ZRUNHG�ZLWK�SDUWQHU�FKXUFKHV�WR�DOOHYLDWH�VXIIHULQJ�E\�
UDLVLQJ�WKH�HTXLYDOHQW�RI����PLOOLRQ�SOXV��LQ�WRGD\¶V�PRQH\���3DUWQHU�
FKXUFKHV�LQ�PDLQODQG�(XURSH�ZHUH�VXSSRUWHG��HTXLSSHG��DQG�HQDEOHG��
WR�SURYLGH�ZKDW�SHRSOH�QHHGHG�WKHQ��1HDUO\����\HDUV�ODWHU��&KULVWLDQ�
$LG�LV�GRLQJ�WKH�VDPH�DJDLQ�WR�KHOS�FDUH�IRU�WKRVH�VXIIHULQJ�LQ�8NUDLQH��
3OHDVH�JLYH�JHQHURXVO\� 
 
 
6RFLDO�	�)XQGUDLVLQJ�1HZV« 
7KDQN�\RX�WR�HYHU\RQH�ZKR�DWWHQGHG�WKH�UHFHQW�&RRSHUDWLRQ�%DQG�
DQG�.LQJ¶V�3DUN�%UDVV�&RQFHUW��SRVWSRQHG�IURP�0DUFK�������WR�
FHOHEUDWH�RXU���WK�ELUWKGD\���:H�ZHUH�WKULOOHG�WR�VHH�VR�PDQ\�RI�\RX�
WXUQ�XS�RQ�VXFK�D�ORYHO\�VXQQ\�HYHQLQJ�DQG�VXSSRUW�ERWK�WKH�&KXUFK�
DQG�WKH�%DQGV��� 
:H�DUH�ORRNLQJ�IRUZDUG�WR�WDNLQJ�SDUW�LQ�VRPH�RI�WKH�8.�3ODWLQXP�
-XELOHH�&HOHEUDWLRQV��LQFOXGLQJ�D�-XELOHH�OXQFK�LQ�WKH�&KXUFK�JURXQGV�
�RU�LQVLGH�LI�LW¶V�UDLQLQJ���FRPH�DORQJ�IRU�D�FXS�RI�WHD��DQG�D�EXUJHU�RU�
KRW�GRJ��WKHUH�ZLOO�EH�DUWV�DQG�FUDIWV�DQG�D�ERXQF\�FDVWOH�IRU�WKH�
FKLOGUHQ���)ULGD\��UG�-XQH�IURP����QRRQ�WLO��SP�� 
/\QGD�<RXQJ 
 
 
&UDIW�&DIp�1HZV 
7KH�&UDIW�&DIp�ZLOO�UHRSHQ�RQ�0RQGD\��WK�$SULO�������–�����SP���)RU�
WKRVH�XQIDPLOLDU�ZLWK�WKH�&UDIW�&DIp��LW�LV�DQ�RSSRUWXQLW\�WR�PHHW�XS�
ZLWK�D�IULHQGO\�JURXS�DQG�VKDUH�LQ�IHOORZVKLS�RYHU�FUDIW�ZRUN���%ULQJ�
\RXU�FXUUHQW�SURMHFW�WR�ZRUN�RQ�RU��LI�\RX�DUH�D�EHJLQQHU�WR�WKH�ZRUOG�RI�
FUDIWLQJ��FRPH�DORQJ�WR�GLVFXVV�ZKDW�VRUW�RI�FUDIW�PLJKW�LQWHUHVW�\RX���
&RPH�DQG�OHDUQ�WKH�EDVLFV�RU�WDNH�DGYDQWDJH�RI�WKH�WLSV�DQG�WULFNV�
OHDUQHG�E\�RWKHUV���*UDE�D�FXS�RI�WHD�RU�FRIIHH�DQG�VHWWOH�LQ�IRU�DQ�
KRXU�RU�WZR�RI�FRQYHUVDWLRQ�DQG�LGHDV� 
)RU�RXU�RSHQLQJ�GD\�WKHUH�ZLOO�EH�D�FKDQFH�WR�WU\�RXW�VRPH�VLPSOH�
VRDS�PDNLQJ��QR�FKHPLFDOV�LQYROYHG��,�SURPLVH��DQG�WR�WDNH�KRPH�D�
EDU�RI�EHDXWLIXO�VRDS�ZLWK�³EUDJJLQJ�ULJKWV´���&RPH�MRLQ�XV�–�\RX�KDYH�
QRWKLQJ�WR�ORVH� 
&DWK�*UDKDP 
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05�:,//,$0��%,//��6,03621 
��WK�6HSWHPEHU������-���WK�)HEUXDU\����� 

 
%LOO�ZDV�ERUQ�RQ�WKH���WK�6HSWHPEHU������LQ�0HWKLOKLOO��)LIH��WR�
SDUHQWV�-HDQ�DQG�*HRUJH�6LPSVRQ���+H�DWWHQGHG�(DVW�:HP\VV�
3ULPDU\�VFKRRO��ZKHUH�KH�HQMR\HG�SOD\LQJ�IRRWEDOO�RU�UXJE\�ZLWK�KLV�
SDOV��JRLQJ�WR�6XQGD\�6FKRRO�DQG�KDYLQJ�SLDQR�OHVVRQV���%LOO�
DWWHQGHG�%XFNKDYHQ�+LJK�6FKRRO��DQG�RQ�OHDYLQJ�DW�����VWDUWHG�
ZRUNLQJ�ZLWK�0HWKLO�&R-RS���&\FOLQJ�WKHUH�HYHU\�GD\��KH�SDVVHG�D�
\RXQJ�ODG\�ZDONLQJ�LQ�WKH�RSSRVLWH�GLUHFWLRQ���$IWHU�D�IHZ�ZHHNV��KH�
EXLOW�XS�WKH�FRXUDJH�WR�VSHDN�WR�KHU�DQG�DVN�KHU�RXW���%LOO�DQG�-HVV�
ZHUH�PDUULHG�RQ�WKH���WK�$XJXVW������LQ�'HQEHDWK�3DULVK�&KXUFK��� 
 
%LOO�PRYHG�LQWR�&R-RSHUDWLYH�5HWDLO�6HUYLFHV�DQG�WRRN�XS�D�SRVLWLRQ�
LQ�&DPSEHOWRZQ��2Q�WKH��WK�1RYHPEHU�������%LOO�DQG�-HVV�ZHUH�
EOHVVHG�ZLWK�'DZQ���%LOO�WKHQ�PRYHG�WR�PDQDJH�D�ODUJHU�VWRUH�LQ�
5RWKHVD\��DQG��LQ�WUXH�&R-RSHUDWLYH�VW\OH��WKH�FRPSDQ\�DUUDQJHG�
WKHLU�UHPRYDO�E\�FDWWOH�WUXFN��ZLWK�-HVV�DQG�'DZQ�XS�IURQW�DQG�%LOO�
LQ�WKH�VPHOO\�UHDU�ZLWK�DOO�WKHLU�ZRUOGO\�JRRGV��2Q���UG�0DUFK�������
WKH�IDPLO\�ZHUH�IXUWKHU�EOHVVHG�ZKHQ�+HDWKHU�DUULYHG���%LOO�ZDV�VR�
SURXG�RI�KLV�EHDXWLIXO�GDXJKWHUV� 
 
%LOO�EHFDPH�D�3ROLFH�2IILFHU�LQ��������2Q�KLV�VHFRQG�VWDJH�RI�
WUDLQLQJ�DW�7XOOLDOODQ�KH�DFKLHYHG�WKH�WRS�VFKRODU�DZDUG��+H�ZDV�
WUDQVIHUUHG�WR�&,'�LQ�������WKHQ�RQ�WR�D�VSHFLDOLVW�&,'�GHSDUWPHQW�
DW�3ROLFH�+HDGTXDUWHUV�LQ�*ODVJRZ�ZKHUH�KH�UHPDLQHG�IRU����
\HDUV��EHLQJ�SURPRWHG�WR�'HWHFWLYH�6HUJHDQW�WKHQ�'HWHFWLYH�
,QVSHFWRU��,Q�������KH�WUDQVIHUUHG�RXW�WR�3ROORFN�3ROLFH�RIILFH��
ZKHUH�KH�UHFHLYHG�D�ORQJ�VHUYLFH�PHGDO�ZLWK�FRPPHQGDWLRQ�LQ�
������EHIRUH�UHWLULQJ�LQ������ 
 
%LOO�ZDV�D�JUHDW�RUDWRU��DQG�ZRXOG�KDYH�JURXSV�UROOLQJ�LQ�WKH�DLVOHV��
+H�ZDV�DVNHG�DORQJ�WR�PDQ\�JURXSV��QRW�OHDVW�WKH�.3�&KLFNV��7KH�
*XLOG�DQG�VR�PDQ\�RWKHUV��WR�JLYH�DQ�LQVLJKW�LQWR�KLV�WLPH�LQ�WKH�
SROLFH�� 
 
$OWKRXJK�VD\LQJ�%LOO�UHWLUHG�LVQ¶W�TXLWH�WUXH���+H�DGRUHG�KLV�
ZRQGHUIXO�JUDQGFKLOGUHQ�.DW\��%UXFH��*HPPD�DQG�'UHZ�DQG�WKH\�
KLP��+H�ZDV�DOZD\V�D�ZLOOLQJ�WD[L-GULYHU�IRU�DQ\RQH��DQ\WLPH�DQG�
DQ\ZKHUH��+H�ZDV�VR�SURXG�RI�WKHP�DOO� 
 
 



� 

 

:KHQ�%LOO�WRRN�XS�DQ\WKLQJ�KH�KDG�KLV�KHDUW�VHW�RQ��KH�ZDV������
FRPPLWWHG��OLNH�WKH�&KXUFK�DQG�EHLQJ�DQ�HOGHU��JDUGHQLQJ��ZDONLQJ��
WKH�3ROLFH�5HFUHDWLRQ�$VVRFLDWLRQ��&DPEXVODQJ�0DVRQLF�/RGJH�
DQG�RI�FRXUVH��KLV�IDPLO\���(YHQ�LQ�WKH�VKRUW�WLPH�-HVV�DQG�%LOO�OLYHG�
LQ�6WRQHODZ�&RXUW��KH�ZDV�&KDLUPDQ�RI�%ORFN���5HVLGHQWV¶�
$VVRFLDWLRQ���%LOO�ZDV�WKH�FKHDSHVW�WD[L-GULYHU�LQ�%XUQVLGH��WUDYHOOLQJ�
DQ\ZKHUH�IRU�ZKRHYHU�DVNHG��DQG�LW�GLGQ¶W�PDWWHU�ZKDW�WLPH�RI�WKH�
GD\�RU�QLJKW�LW�ZDV��+H�MXVW�ORYHG�HYHU\RQH��1HYHU�MXGJLQJ��QHYHU�
FRPSODLQLQJ� 
 
)RU�%LOO�DQG�-HVV¶V���WK�:HGGLQJ�$QQLYHUVDU\�WKH\�KDG�DQ�DPD]LQJ�
KROLGD\�LQ�%DUEDGRV�DQG�WKHQ�IRU�WKHLU���WK�:HGGLQJ�$QQLYHUVDU\��
WRRN�WKH�ZKROH�IDPLO\�WR�D�YLOOD�LQ�3RUWXJDO� 
 
%LOO�ZDV�YHU\�SDVVLRQDWH�DERXW�KLV�ORYH�IRU�KLV�6DYLRXU�-HVXV�&KULVW��
+H�ZDV�D�PHPEHU�RI�5XWKHUJOHQ�:HVW�DQG�:DUGODZKLOO�ZKHUH��DV�
DQ�(OGHU�DQG�PHPEHU�RI�WKH�)DEULF�&RPPLWWHH��KH�LQYHVWHG�D�JUHDW�
GHDO�RI�WLPH�LQ�FDULQJ�IRU�WKH�EXLOGLQJ�DORQJ�ZLWK�5REHUW�7HQQDQW���
+H�WKHQ�MRLQHG�.LQJ¶V�3DUN�&KXUFK�LQ������ZKHUH�KH�ZDV�DJDLQ�
KHDYLO\�LQYROYHG��+H�FRQWLQXHG�WR�EH�DQ�H[FHSWLRQDO�(OGHU��UHJXODUO\�
DWWHQGHG�*RG�7RFN�DQG�YLVLWLQJ�HYHU\�JURXS�WHOOLQJ�KLV�ZRQGHUIXO�
SROLFH�VWRULHV���(YHQ�GXULQJ�&29,'��KH�ZRXOG�FKDS�WKH�GRRU�RI�
WKRVH�LQ�KLV�GLVWULFW�DQG�VWDQG�DQG�FKDW�WR�WKHP���(YHQ�LQ�KLV�ODVW�
IHZ�ZHHNV��%LOO�ZDV�DQ[LRXV��ZRQGHULQJ�ZKR�ZRXOG�ORRN�DIWHU�KLV�
GLVWULFW��7KDW¶V�KRZ�FRPPLWWHG�KH�ZDV� 
 
%LOO�HQMR\HG�OLIH�WR�WKH�IXOO��IROORZLQJ�-HVXV¶�FRPPDQGV�WR�WKH�OHWWHU�–�
ORYLQJ�*RG�ZLWK�DOO�KLV�KHDUW��VRXO��PLQG�DQG�VWUHQJWK�DQG�ORYLQJ�KLV�
QHLJKERXU�DV�KLPVHOI���+H�ZDV�D�GHGLFDWHG�DQG�FRPPLWWHG�VHUYDQW�
RI�KLV�/RUG���%LOO�ZLOO�OLYH�RQ�LQ�WKH�KHDUWV�RI�DOO�WKRVH�ZKR�ZHUH�
WRXFKHG�E\�KLV�OLIH��KLV�OLIH�ILQGLQJ�LWV�FRPSOHWLRQ�ZLWK�KLV�/RUG�DQG�
6DYLRXU�-HVXV�&KULVW��LQ�KHDYHQ� 
 
0D\�*RG¶V�SHDFH�DQG�*RG¶V�VWUHQJWK�EH�ZLWK�XV�DOO�DW�WKLV�WLPH���$V�
ZH�WUHDVXUH�WKH�VWRULHV�DQG�PHPRULHV�LQ�RXU�KHDUW�RI�WKH�OLIH�RI�D�
XQLTXH�JHQWOHPDQ� 
 
0D\�WKH�/RUG�%OHVV�KLP�DQG�.HHS�KLP� 
$PHQ��DQG�WKDQNV�EH�WR�*RG� 
 



�� 

 

 '$7(6�)25�<285�',$5< 
5HVWULFWLRQV� KDYH� QRZ� EHHQ� OLIWHG� WR� DOORZ� XV� WR� DFFRPPRGDWH� DQ�
LQFUHDVHG� QXPEHU� RI� ZRUVKLSSHUV�� WKHUHIRUH� \RX� GR� QRW� QHHG� WR� ERRN�
DKHDG� RI� DWWHQGLQJ� &KXUFK� RQ� D� 6XQGD\� PRUQLQJ�� :H� ZLOO� NHHS� \RX�
XSGDWHG� RQ� RXU� ZHEVLWH� DQG� DOO� RI� RXU� VRFLDO� PHGLD� SODWIRUPV� LI� SODQV�
FKDQJH�LQ�DQ\�ZD\��,Q�WKH�PHDQWLPH��RXU�RQOLQH�VHUYLFHV�FRQWLQXH�RQ�RXU�
)DFHERRN�DQG�<RX7XEH�FKDQQHOV� 
 
$SULO 
6XQ��UG ��DP�0RUQLQJ�:RUVKLS��$OLVRQ�)HQWRQ 
6XQ���WK ��DP�0RUQLQJ�:RUVKLS��3DOP�6XQGD\��LQFOXGLQJ�WKH� 
  6DFUDPHQW�RI�%DSWLVP��5HY�(VWKHU�1LQLDQ 

 
0RQ���WK�-�)ULGD\���WK�+2/<�:((.�6(59,&(6 
· %XUQVLGH�%ODLUEHWK�DUH�MRLQLQJ�ZLWK�WKH�FKXUFKHV�LQ�5XWKHUJOHQ�HDFK�

HYHQLQJ�DW��SP�–�WKHVH�ZLOO�EH�KHOG�LQ�:HVW�DQG�:DUGODZKLOO�&KXUFK��
��:HVWHUQ�$YHQXH��� 

· &URIWIRRW�3DULVK�&KXUFK�KDYH�VHUYLFHV�HDFK�HYHQLQJ�DW��SP��$QG�ZH�
DUH�SDUWLFXODUO\�LQYLWHG�WR�VKDUH�LQ�0DXQG\�7KXUVGD\¶V�&RPPXQLRQ�
6HUYLFH� 

 
)UL���WK� �SP�6HUYLFH�DW�.LQJ¶V�3DUN�&KXUFK��5HY�)UHG�0LOOLJDQ 
6DW���WK �SP-�SP�0HVV\�(DVWHU 
6XQ���WK ��DP�0RUQLQJ�:RUVKLS��(DVWHU�6XQGD\��5HY�)UHG�0LOOLJDQ 
6XQ���WK ��DP�0RUQLQJ�:RUVKLS��-RFHO\Q�/HDGEHWWHU 
 
0D\ 
6XQ��VW� ��DP�0RUQLQJ�:RUVKLS 
6XQ��WK ��DP�0RUQLQJ�:RUVKLS 
6XQ���WK ��DP�0RUQLQJ�:RUVKLS��&KULVWLDQ�$LG�ZHHN�ODXQFK 
  OHG�E\�.LUN�6HVVLRQ 
6XQ���QG ��DP�0RUQLQJ�:RUVKLS 
6XQ���WK ��DP�0RUQLQJ�:RUVKLS 
 
-XQH 
)UL��UG ��QRRQ�WLO��SP��-XELOHH�/XQFK 
 
$V�UHVWULFWLRQV�KDYH�HDVHG��DQG�ZH�DUH�DOORZHG�PRUH�DFFHVV�WR�RXU�
FKXUFK�KDOOV��D�QXPEHU�RI�JURXSV�DQG�RUJDQLVDWLRQV�KDYH�VWDUWHG�EDFN���
7KH�PRVW�XS�WR�GDWH�GHWDLOV�FDQ�EH�IRXQG�RQ�RXU�ZHEVLWH��
ZZZ�NLQJVSDUNFKXUFK�FR�XN 
 
 
 



�� 

 

7KDQN�\RX« 
7R�DOO�DW�.LQJ¶V�3DUN�&KXUFK��LQ�JUDWLWXGH�IRU�\RXU�+DUYHVW�
'RQDWLRQV�DQG�IDLWKIXO�VXSSRUW�RI�RXU�ZRUN���³7KH�
JHQHURXV�ZLOO�WKHPVHOYHV�EH�EOHVVHG��IRU�WKH\�VKDUH�WKHLU�
IRRG�ZLWK�WKH�SRRU�´��3URYHUEV�������� 
7KH�/RGJLQJ�+RXVH�0LVVLRQ 
 
7KDQN�\RX�WR�5D\PRQG�DQG�DOO�DW�.LQJ¶V�3DUN�&KXUFK�IRU�\RXU�NLQG�
GRQDWLRQ�WR�RXU�)RRG�3DQWU\�LQ�&URIWIRRW���7KH�NLQGQHVV�RI�.LQJ¶V�
3DUN�LV�D�EOHVVLQJ�DQG�ZLOO�WRXFK�VR�PDQ\�ZKR�KDYH�VR�OLWWOH���0D\�
*RG�ULFKO\�EOHVV�\RX�DOO��/RYH�LQ�-HVXV�� 
/LQGD�0F.HQGULFN��&URIWIRRW��3DULVK�&KXUFK 
 
2Q�EHKDOI�RI�WKH�FOLHQWV�DQG�YROXQWHHUV�RI�*ODVJRZ�1RUWK�:HVW�
)RRGEDQN��SOHDVH�DFFHSW�RXU�KHDUWIHOW�JUDWLWXGH�IRU�\RXU�WKRXJKWIXO�
GRQDWLRQ��LW�ZLOO�EH�ZLVHO\�XVHG��� 
(OL]DEHWK��1:�)RRGEDQN 
 
7R�DOO�DW�.LQJ¶V�3DUN�&KXUFK��WKDQN�\RX�YHU\�PXFK�IRU�WKH�ORYHO\�
IORZHUV���7KH\�ZHUH�PXFK�DSSUHFLDWHG���-LP�	�0DUJDUHW�1HLOO 
 
 
 
.,5.�6(66,21�83'$7( 
 
3UHVE\WHU\�8SGDWH�-�7KH�ELJ�WRSLF�XQGHU�GLVFXVVLRQ�LV�KRZ�ZH�
FRPH�WRJHWKHU�ZLWK�RWKHU�FKXUFKHV�LQ�RXU�=RQH��DQRWKHU����
FRQJUHJDWLRQV�-�VHH�OLVW�RQ�SDJH�����WR�IRUP�FOXVWHUV�����RU�PRUH�
FKXUFKHV��ZKLFK�ZLOO�DJUHH�WR�ZRUN�WRJHWKHU�WR�GHYHORS�D�PLVVLRQ�
SODQ��'UDIW�SODQV�DUH�WKHQ�VXEPLWWHG�WR�WKH�UHOHYDQW�3UHVE\WHU\�
JURXS���:H�DUH�FXUUHQWO\�LQ�HDUO\�GLVFXVVLRQ�ZLWK�D�IHZ�FKXUFKHV�–�
WKH�WLPH�VFDOH�JLYHQ�E\�3UHVE\WHU\�WR�VXEPLW�GUDIW�SODQV�LV�YHU\�
VKRUW��$�PRUH�GHWDLOHG�GHILQLWLRQ�RI�WKH�3UHVE\WHU\�3ODQ�SURFHVV�FDQ�
EH�IRXQG�RQ�SDJHV���-���RI�WKLV�PDJD]LQH�� 
 
 



�� 

 

&RQVWLWXWLRQ 
$W�D�UHFHQW�PHHWLQJ�RI�RXU�.LUN�6HVVLRQ�LW�ZDV�GHFLGHG�WR�VHHN�WKH�
FRQJUHJDWLRQ¶V�DSSURYDO�WR�FKDQJH�WKH�PRGHO�E\�ZKLFK�ZH�ORRN�
DIWHU�DOO�WKH�DIIDLUV�RI�RXU�FKXUFK��7KLV�ZRXOG�PHDQ�FKDQJLQJ�IURP�
KDYLQJ���ERGLHV��.LUN�6HVVLRQ�DQG�&RQJUHJDWLRQDO�%RDUG��WR�D�
VLQJOH�ERG\��FRPSULVLQJ�HOGHUV��WR�RYHUVHH�VSLULWXDO�DQG�WHPSRUDO�
PDWWHUV�-�WKLV�LV�NQRZQ�DV�D�8QLWDU\�&RQVWLWXWLRQ��7KLV�LV�WKH�ZD\�
WKDW�PDQ\�FRQJUHJDWLRQV�QRZ�RSHUDWH�DQG�WKH�ZD\�WKDW�DOO�³QHZ´�
FKXUFKHV�PXVW�RSHUDWH� 
 
,Q�RUGHU�WR�PDNH�WKLV�GHFLVLRQ�WKHUH�KDV�WR�EH�D�PHHWLQJ�RI�WKH�
FRQJUHJDWLRQ�WR�UHVROYH��LI�DJUHHG��WR�DGRSW�WKH�8QLWDU\�
&RQVWLWXWLRQ���2XU�DLP�ZRXOG�EH�WR�SURYLGH�VRPH�LQIRUPDWLRQ�DERXW�
8QLWDU\�&RQVWLWXWLRQV�WR�DLG�XV�LQ�RXU�GHFLVLRQ�PDNLQJ��$Q\�PHHWLQJ�
KDV�WR�EH�LQWLPDWHG�RQ�WKH���6XQGD\V�LPPHGLDWHO\�SUHFHGLQJ�WKH�
PHHWLQJ� 
 
0LQXWH�WDNHU 
,V�WKHUH�DQ\RQH��RU���SHRSOH�VKDULQJ��ZKR�FRXOG�KHOS�E\�WDNLQJ�WKH�
PLQXWHV�DW�.LUN�6HVVLRQ�PHHWLQJV�"�6DQGUD�$QGHUVRQ�-KDYLQJ�GRQH�
D�VWHUOLQJ�MRE��HVSHFLDOO\�ZKHQ�PHHWLQJV�KDYH�EHHQ�RQ�=RRP�–�KDV�
QRZ�UHWLUHG��DQG�ZH�WKDQN�KHU�IRU�KHU�WLPH�DQG�HIIRUW�LQ�WKLV�
LPSRUWDQW�UROH���<RX�GR�QRW�QHHG�WR�EH�DQ�HOGHU�WR�GR�WKLV��,I�\RX�
IHHO�\RX�PLJKW�EH�DEOH�WR�KHOS�SOHDVH�FRQWDFW�-RKQ����������������
RU�(XQLFH���������������� 
 
-RKQ�	�(XQLFH��6HVVLRQ�&OHUNV 
 
 
35(6%<7(5<�3/$16�,1�025(�'(7$,/ 
 
2Q�6XQGD\��WK�0DUFK��FKXUFKHV�WKURXJKRXW�*ODVJRZ�ZHUH�LQYLWHG�WR�
XVH�WKHLU�VHUYLFH�WR�IRFXV�RQ�WKH�ZRUN�RI�WKH�3UHVE\WHU\�3ODQ�&UHDWLRQ�
*URXS���+LODU\�3HWULH�FRQGXFWHG�ZRUVKLS�WKDW�PRUQLQJ��DQG�KHOSIXOO\�
JXLGHG�XV�WKURXJK�WKH�FRPSOH[�SURFHVV�OHDGLQJ�WR�WKH�FUHDWLRQ�RI�WKH�
QHZ�SODQ��ZH�ZHUH�JLYHQ�WKH�RSSRUWXQLW\�WR�UHIOHFW�RQ�WKLV���,W�ZDV�IHOW�
WKDW�IRU�WKRVH�ZKR�ZHUH�QRW�DW�WKH�VHUYLFH��RU�KDYHQ¶W�\HW�OLVWHQHG�
RQOLQH��LW�ZDV�LPSRUWDQW�WR�SXW�WKH�PDLQ�SRLQWV��RXWOLQLQJ�WKH�3UHVE\WHU\�
3ODQV��LQ�WKH�PDJD]LQH��IRU�UHIOHFWLRQ� 
 



�� 

 

7KH�EDFNJURXQG�LV�WKDW�WKH�&KXUFK�RI�6FRWODQG�GRHVQ¶W�KDYH�WKH�
PRQH\��RU�WKH�SHRSOH��WR�FRQWLQXH�ZLWK�EXVLQHVV�DV�XVXDO��,W�LV�
H[SHFWHG�WKDW�RQH�LQ�WKUHH�PLQLVWHUV�ZLOO�UHWLUH�LQ�WKH�QH[W�IHZ�\HDUV��
DQG�ZH�KDYH�NQRZQ�IRU�D�ORQJ�WLPH�WKDW�QDWLRQDOO\��ZH�KDYH�WRR�PDQ\�
FKXUFK�EXLOGLQJV� 
 
,Q�0D\������WKH�*HQHUDO�$VVHPEO\�DFFHSWHG���UHSRUWV� 
· 5DGLFDO�$FWLRQ�3ODQ��&RXQFLO�RI�$VVHPEO\�UHSRUW� 
· :HOO�HTXLSSHG�VSDFHV�LQ�WKH�ULJKW�SODFHV��*HQHUDO�7UXVWHHV�UHSRUW� 
· 6SHFLDO�&RPPLVVLRQ�RQ�6WUXFWXUDO�5HIRUP�UHSRUW 
 
$W�WKH�WLPH�LW�ZDV�QRWHG�WKDW�³'HFLVLRQV�WDNHQ�DW�WKH������*HQHUDO�
$VVHPEO\�KDYH�WKH�SRWHQWLDO�WR�UHVKDSH�WKH�&KXUFK�RI�6FRWODQG�DW�
HYHU\�OHYHO�´ 
 
'HFLVLRQV�LQ�WKHVH�UHSRUWV�LQFOXGHG�� 
&XWWLQJ�WKH�FRVWV�RI�FHQWUDO�DGPLQLVWUDWLRQ�E\���-�����PHUJLQJ���
&RXQFLOV�LQWR���–�QDPHO\�WKH�)DLWK�1XUWXUH�)RUXP�DQG�WKH�)DLWK�,PSDFW�
)RUXP��D�UHGXFWLRQ�RI�WKH�QXPEHU�RI�3UHVE\WHULHV�LQ�6FRWODQG�IURP����
WR����DQG�D�FRPPLWPHQW�WR�FUHDWLQJ�����QHZ�ZRUVKLSSLQJ�FRPPXQLWLHV�
LQ�6FRWODQG�–�UHIOHFWLQJ�FKDQJHV�LQ�SRSXODWLRQ�FHQWUHV�DQG�GLIIHUHQW�
LGHDV�RI�ZRUVKLSSLQJ�FRPPXQLWLHV�� 
 
:KHQ�$VVHPEO\�ZDV�DEOH�WR�PHHW�RQOLQH�LQ�2FWREHU�������
3UHVE\WHULHV�ZHUH�WDVNHG�ZLWK�VWDUWLQJ�ZRUN�WR�SUHSDUH�WKH�&KXUFK�IRU�
UHGXFLQJ�WKH�QXPEHU�RI�FKDUJHV��EXLOGLQJV�DQG�PLQLVWULHV�DFURVV�
6FRWODQG��$�IRFXV�ZDV�DOVR�JLYHQ�WR�WKLQN�DERXW�IUHVK�H[SUHVVLRQV�RI�
FKXUFK�DQG�WKH�HVWDEOLVKPHQW�RI�QHWZRUNV��KXEV�DQG�PXOWLGLVFLSOLQDU\�
WHDPV�ERWK�RQOLQH�DQG�LQ�FRPPXQLWLHV�� 
 
7KHQ��WKH�*HQHUDO�$VVHPEO\�RI������DSSURYHG�WKH�3UHVE\WHU\�0LVVLRQ�
3ODQ�$FW�ZKLFK�LQVWUXFWHG�WKDW�3UHVE\WHULHV�0867�KDYH�DQ�$SSURYHG�
0LVVLRQ�3ODQ�LQ�SODFH�12�/$7(5�WKDQ���VW�'HFHPEHU���������
$JUHHPHQW�ZDV�DOVR�UHDFKHG�WR�UHGXFH�WKH�QXPEHU�RI�IXOO-WLPH�
HTXLYDOHQW�PLQLVWU\�SRVWV�WR����� 
 
 
 



�� 

 

,Q�WHUPV�RI�WLPHVFDOHV�-�OLNH�DOO�RWKHU�SUHVE\WHULHV�D�0LVVLRQ�3ODQ�PXVW�
EH�ZLWK�WKH�)DLWK�1XUWXUH�)RUXP�DQG�*HQHUDO�7UXVWHHV�RI�WKH�&KXUFK�
RI�6FRWODQG�E\���VW�'HFHPEHU��7KLV�PHDQV�WKDW�WKH�GUDIW�YHUVLRQ�RI�WKH�
��\HDU�UROOLQJ�0LVVLRQ�3ODQ�LV�VFKHGXOHG�WR�EH�ODLG�EHIRUH�3UHVE\WHU\�
IRU�DSSURYDO�LQ�6HSWHPEHU�� 
 
)URP�WKH�QDWLRQDO�WRWDO�RI�����PLQLVWULHV��*ODVJRZ�3UHVE\WHU\�KDV�
EHHQ�DOORFDWHG����PLQLVWU\�SRVWV�–�LW¶V�LPSRUWDQW�WR�QRWH�WKDW�WKHVH�ZLOO�
QRW�DOO�EH�WUDGLWLRQDO�PLQLVWHU�SRVWV��7KHUH�DUH�FXUUHQWO\�����FKDUJHV��
DQG�PDQ\�FKXUFK�EXLOGLQJV���7KHVH�QXPEHUV�DORQH�JLYH�DQ�LQGLFDWLRQ�
RI�WKH�OHYHO�RI�FKDQJH�WKDW�LV�FRPLQJ�� 
 
,Q�'HFHPEHU�������3UHVE\WHU\�DJUHHG�WKDW�WKH�ZRUN�RQ�WKH�QHZ�
0LVVLRQ�3ODQ�ZRXOG�EH�GRQH�RQ�D�]RQDO�EDVLV��7KHUH�DUH���SURSRVHG�
]RQHV��SURYLVLRQDOO\�EDVHG�RQ�JHRJUDSK\�DQG�RQ�SRSXODWLRQ�ILJXUHV���
.LQJ¶V�3DUN�KDV�EHHQ�SODFHG�LQ�=RQH���ZKLFK�VWUHWFKHV�IURP�*RUEDOV�
RXW�WR�&DUPXQQRFN��DORQJ�WKURXJK�&DVWOHPLON��)HUQKLOO�DQG�&DWKNLQ��
RXW�WR�&DPEXVODQJ���$�IXOO�OLVW�RI�DOO�FKXUFKHV�LQ�=RQH���LV�OLVWHG�RQ�
SDJH���� 
 
7KHVH�]RQHV�KDYH�JRQH�EHIRUH�3UHVE\WHU\�DQG�WKH�.LUN�6HVVLRQ��KHUH�
LQ�.LQJ¶V�3DUN��VDZ�WKLV�GRFXPHQW�DW�WKHLU�PHHWLQJ�RQ�)HEUXDU\���UG���
$�PHHWLQJ�KDV�WDNHQ�SODFH�RI�UHSUHVHQWDWLYHV�IURP�FKXUFKHV�LQ�]RQH���
WR�VWDUW�GLVFXVVLRQV�DERXW�WKH�ZD\�IRUZDUG�DQG�DW�RXU�UHFHQW�.LUN�
6HVVLRQ�PHHWLQJ��GLVFXVVLRQ�KDV�EHJXQ�UHJDUGLQJ�UHDFKLQJ�RXW�WR�
RWKHU�FKXUFKHV�LQ�µRXU¶�]RQH� 
 
,Q�DGGLWLRQ�WR�DOORFDWLQJ�PLQLVWULHV��WKH�SODQ�ZLOO�DOVR�GHWHUPLQH�ZKLFK�
EXLOGLQJV�ZLOO�EH�NHSW�RYHU�D���\HDU�SHULRG��7KHUH�LV�D�QDWLRQDO�
JXLGDQFH�GRFXPHQW�ZKLFK�HQFRXUDJHV�GLVFXVVLRQ�DURXQG�PLQLPXP�
VWDQGDUGV�IRU�H[LVWLQJ�FKXUFKHV�DQG�KDOOV��DQG�IRU�DQ\�QHZ�EXLOGLQJV��
DQG�D�ZKROH�VHULHV�RI�RWKHU�TXHVWLRQV�WR�EH�FRQVLGHUHG�LQ�SUHVE\WHU\�
DV�D�ZKROH��ORFDO�FOXVWHUV�DQG�LQGLYLGXDO�EXLOGLQJV��$UHDV�FRYHUHG�
LQFOXGH�WKLQJV�OLNH�–�LV�WKH�EXLOGLQJ�ZLQG�DQG�ZDWHUWLJKW"��,V�WKH�EXLOGLQJ�
VDIH�WR�XVH"��'RHV�WKH�EXLOGLQJ�KDYH�WRLOHW�IDFLOLWLHV��JRRG�OLJKWLQJ��DQG�
DOVR�FRQVLGHUDWLRQ�RI�WKH�DXGLR�YLVXDO�IDFLOLWLHV���&DQ�WKH�VSDFH�EH�
XVHG�IOH[LEO\"��$UH�WKH�FKXUFK���FKXUFK�KDOOV�HDVLO\�DFFHVVLEOH�E\�PRUH�
WKDQ�RQH�PHDQV�RI�WUDYHO"��$UH�WKHUH�RSSRUWXQLWLHV�IRU�SDUWQHUVKLSV" 
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$V�ZH�IDFH�WKH�XQNQRZQ��ZH�ILQG�RXUVHOYHV�DW�D�WKUHVKROG��D�OLPLQDO�
SODFH��/LPLQDO�SODFHV�EULQJ�XV�IHHOLQJV�RI�XQFHUWDLQW\��DPELJXLW\��SDUD�
GR[�DQG�FRPSOH[LW\��7KHVH�DUH�WKLQJV�ZH�XVXDOO\�ZDQW�WR�DYRLG��:H�
DUH�PRUH�OLNHO\�WR�SUHIHU�WKLQJV�WR�UHPDLQ�DV�WKH\�DUH��WR�EH�FRPIRUWD�
EOH�DQG�VDIH��&KDQJH�LV�IHOW�DV�D�WKUHDW��EXW�RXU�OLYHV�DUH�GLPLQLVKHG�DV�
ZH�EXLOG�RXU�ZDOOV�DQG�GHIHQFHV�WR�SURWHFW�ZKDW�ZH�KDYH�FRPH�WR�
NQRZ�VR�ZHOO�UDWKHU�WKDQ�H[SORULQJ�ZKDW�LV�QHZ��� 
 
$V�ZH�IDFH�WKH�MRXUQH\�WKURXJK�WKH�ZHHNV��PRQWKV�DQG�\HDUV�DKHDG��
ZH�FDQ�ORRN�IRUZDUG�LQ�IDLWK��$V�WKH�ODVW�YHUVH�RI�WKH�K\PQ�VD\V� 
 
/RRN�IRUZDUG�LQ�IDLWK�� 
*RG�JLYHV�XV�OLIH�HDFK�GD\� 
*R�RQZDUG�ZLWK�&KULVW� 
+LV�6SLULW�JXLGHV�RXU�ZD\� 
1RZ�*RG�OHWV�XV�OLYH 
ZLWKLQ�WKH�VSKHUH�RI�JUDFH� 
7UXVW�HYHU�LQ�+LP� 
+H�UXOHV�R¶HU�HDUWK�DQG�VSDFH 
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· %ULGJHWRQ 
· %XUQVLGH�%ODLUEHWK 
· &DPEXVODQJ 
· &DPEXVODQJ�)OHPLQJWRQ�+DOOVLGH 
· &DUPXQQRFN 
· &DVWOHPLON 
· &DWKFDUW�2OG 
· &DWKFDUW�7ULQLW\ 
· &OLQFDUWKLOO 
· &URIWRRW 
· )HUQKLOO�	�&DWKNLQ 
· *RUEDOV 
· .LQJ¶V�3DUN 
· 43�*RYDQKLOO 
· 5XWKHUJOHQ�2OG 
· 5XWKHUJOHQ�6WRQHODZ 
· 5XWKHUJOHQ�:HVW�	�:DUGODZKLOO 
· 7RU\JOHQ 
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/RUG�:DOODFH��0RGHUDWRU�RI�WKH�*HQHUDO�$VVHPEO\��DQG�9HU\�
5HY�'U�6XVDQ�%URZQ��FRQYHQHU�RI�WKH�)DLWK�,PSDFW�)RUXP�
DUH�DVNLQJ�DOO�RI�XV�WR�MRLQ�WKHP�LQ�SUD\LQJ�IRU�WKRVH�ZKR�
DUH�IULJKWHQHG�DQG�DW�ULVN�LQ�8NUDLQH�� 
 
$�SUD\HU�IRU�8NUDLQH� 
 
7KH�QHZV�FDQ�EH�GLIILFXOW�WR�OLVWHQ�WR�DQG�WR�UHDG� 
:KHQ�WKDW�QHZV�UHODWHV�WR�IDFHV�ZH�NQRZ 
$QG�WR�YRLFHV�IDPLOLDU�WR�XV� 
,W�EHFRPHV�DOO�WKH�KDUGHU�WR�KHDU� 
/RUG�*RG� 
:H�DVN�\RX�WR�KROG�WKH�SHRSOH�RI�8NUDLQH�GHHS�LQ�\RXU�KHDUW� 
3URWHFW�WKHP��ZH�SUD\� 
)URP�YLROHQFH� 
)URP�SROLWLFDO�JDPHVPDQVKLS� 
IURP�EHLQJ�XVHG�DQG�DEXVHG� 
*LYH��ZH�SUD\� 
WKH�QDWLRQV�RI�WKH�ZRUOG�WKH�FRXUDJH 
DQG�WKH�ZLVGRP 
WR�VWDQG�XS�IRU�MXVWLFH 
DQG�WKH�FRXUDJH�WRR� 
WR�GDUH�WR�FDUH�-�JHQHURXVO\� 
/RUG�LQ�\RXU�PHUF\� 
7DNH�IURP�XV�DOO� 
7KH�WHQGHQFLHV�LQ�XV 
7KDW�VHHN�WR�ORUG�LW�RYHU�RWKHUV� 
7DNH�IURP�XV�WKRVH�WUDLWV 
WKDW�VHH�XV�SXUVXLQJ�RXU�RZQ�QHHGV�DQG�ZDQWV 
EHIRUH�WKRVH�RI�RWKHUV� 
7HDFK�XV�KRZ�WR�OLYH�LQ�ORYH 
$QG�GLJQLW\ 
$QG�UHVSHFW�-�IROORZLQJ�\RXU�H[DPSOH� 
,Q�\RXU�QDPH�DQG�IRU�\RXU�VDNH� 
$PHQ 


