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.LQJ¶V�9LHZ 
0DJD]LQH��1R����� $XJXVW�6HSWHPEHU����� 

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:�*����/% 

 
³:KHQ�\RX�FDQ¶W�XQGHUVWDQG�-�7UXVW´�� 

6HH�3URYHUEV���� 
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)25�<285�,1)250$7,21 
.LQJ¶V�3DUN�&KXUFK�RI�6FRWODQG��*ODVJRZ�������&DVWOHPLON�5RDG��*����/% 
 
,QWHULP�0RGHUDWRU� 5HYHUHQG��,DQ��*DOORZD\ 
/RFXP� 5HYHUHQG��'DYLG�(DVWRQ��7HO��������������� 
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 
 
 
 

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$7,216�)25�7+(�2&72%(5�129(0%(5������,668(�
6+28/'�%(�(0$,/('�72��RIILFH#NLQJVSDUNFKXUFK�FR�XN�12�/$7(5�

7+$1�7+(�(1'�2)�7+(�0251,1*�6(59,&(���681'$<���7+�
6(37(0%(5��������$1<�$57,&/(6�5(&(,9('�$)7(5�7+,6�

'($'/,1(�:,//�%(�,1&/8'('�,1�7+(�'(&(0%(5�-$18$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��SOHDVH�

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�5(67 
³,�DP�WKH�5HVXUUHFWLRQ�DQG�WKH�/LIH´ 

 
��WK�-XQH 0U�:LOOLDP�³%LOO´�&XQQLQJKDP��ODWH�RI�)LQWU\�'ULYH 
��WK�-XQH 0UV�-DQHWWH�6WHZDUW��ODWH�RI�$UGPRU\�$YHQXH 
  
:KLOH�UHVWULFWLRQV�VWLOO�GR�QRW�DOORZ�DOO�RI�XV�WR�DWWHQG�D�IXQHUDO�
VHUYLFH�IRU�RXU�GHDU�IULHQGV��ZH�FDQ�WDNH�WLPH�WR�UHPHPEHU�WKHP�
QRZ���0D\�WKH�/RUG�EOHVV�WKHP�DQG�NHHS�WKHP���$PHQ� 
 
:KHQ�WKH�WLPH�LV�ULJKW��DQG�ZH�FDQ�JDWKHU�WRJHWKHU�LQ�FKXUFK�RQFH�
DJDLQ��D�ILWWLQJ�PHPRULDO�VHUYLFH�LV�SODQQHG�WR�UHPHPEHU�DQG�
FHOHEUDWH�WKH�OLYHV�RI�DOO�WKRVH�ZKR�ZHUH�ORVW�LQ�WKHVH�GLIILFXOW�GD\V��
5D\PRQG� 
 
 
3UD\HU�)RFXV�� 
+HDYHQO\�)DWKHU��ZH�JLYH�WKDQNV�IRU�WKH�YDFFLQH�DQG�SUD\�
WKHUH�ZLOO�EH�QR�PRUH�GHDWKV�FDXVHG�E\�WKLV�WHUULEOH�LOOQHVV��
:H�UHPHPEHU�DOO�WKRVH�VWUXJJOLQJ�ZLWK�ORQJ�WHUP�VLGH�
DIIHFWV�DQG�SUD\�WKDW�\RX�ZLOO�KHDO�WKHP�RI�DOO�WKDW�KDUPV�
WKHP��JLYH�WKHP�FRXUDJH�WR�IDFH�WRPRUURZ�DQG�VWUHQJWK�WR�HQGXUH�
WKLV�WLPH�LQ�WKHLU�OLYHV����$V�WKH�UHVHDUFK�FRQWLQXHV��SUD\�WKDW�
DQVZHUV�ZLOO�EH�IRXQG�WR�SUHYHQW�WKLV�KDSSHQLQJ�DJDLQ�� 
 
:H�SUD\�IRU�DOO�ZKR�JDWKHU-LQ�WKH�KDUYHVW�ZKHWKHU�RQ�ODQG�RU�VHD���
:H�DVN�WKDW�\RX�NHHS�WKHP�VDIH�IURP�WKH�GDQJHUV�WKH\�IDFH��$V�
UHVWULFWLRQV�WR�PLJUDWLQJ�ZRUN�IRUFHV�PHDQ�SULFHV�ULVH�DQG�SHRSOH�
RQ�ORZHU�LQFRPHV�ILQG�LW�PRUH�GLIILFXOW�WR�SURYLGH��SXWWLQJ�SUHVVXUH�
RQ�IRRG�EDQNV�� 
 
:H�SUD\�IRU�DOO�WKH�DFWLYLWLHV�LQ�RXU�&KXUFK�DV�WKH�QHZ�VHVVLRQ�
UHVXPHV�DQG�WKDW�WKHUH�ZLOO�EH�D�JURZLQJ�OLQN�EHWZHHQ�&KXUFK�DQG�
FRPPXQLW\��:H�UHPHPEHU�DOO�WHDFKHUV�DQG�SXSLOV��HVSHFLDOO\�WKRVH�
VWDUWLQJ�QXUVHU\��SULPDU\�DQG�VHFRQGDU\�VFKRROV��FROOHJH�DQG�
XQLYHUVLW\�� 
 
$V�ZH�FRQWLQXH�WR�VHHN�D�QHZ�0LQLVWHU�/RUG��ZH�WUXVW�\RX�ZLOO�FKRVH�
WKH�ULJKW�SHUVRQ�IRU�XV�DQG�LQ�WKH�PHDQWLPH�JLYH�XV�SDWLHQFH���/RUG�
KHDU�RXU�3UD\HU��$PHQ���JDHUDWD\ORU#EWLQWHUQHW�FRP 
 



� 

 

'HDU�)ULHQGV 
 
<RX¶YH�SUREDEO\�KHDUG�WKH�VWRU\�RI�WKH�FKLFNHQ�DQG�WKH�SLJ���$V�
WKH\�ZDONHG�GRZQ�WKH�IDUP�URDG��WKH\�UHIOHFWHG�WKDW�WKLQJV�ZHUHQ¶W�
ZKDW�WKH\�XVHG�WR�EH��³7DNH�WKH�6FRWWLVK�EUHDNIDVW�´�VDLG�WKH�
FKLFNHQ��³:KR�WXFNV�LQ�WR�EDFRQ�DQG�HJJV�QRZ"��$OO�WKHVH�
EUHDNIDVW�FHUHDOV�PDNH�XV�IHHO�VR�XQZDQWHG�´��-XVW�WKHQ��WKH\�
FDPH�WR�D�FDIp�DW�WKH�HQG�RI�WKH�URDG��ZKHUH��RXWVLGH�ZDV�D�QRWLFH�
DGYHUWLVLQJ�EDFRQ�DQG�HJJV���³/RRN�´�VDLG�WKH�FKLFNHQ��³ZH¶UH�
QHHGHG�DIWHU�DOO�´��%XW�WKH�SLJ�GLGQ¶W�VKDUH�KHU�H[FLWHPHQW��³<RX¶UH�
RQO\�DVNHG�WR�PDNH�D�FRQWULEXWLRQ�´�KH�VDLG��³:KDW¶V�UHTXLUHG�RI�PH�
LV�WRWDO�FRPPLWPHQW�´ 
 
7KH�DSSOLFDWLRQ�RI�WKH�VWRU\�WR�WKH�FKXUFK�LV�SODLQ���,Q�PDQ\�SODFHV�
WKH�FKXUFK�VWUXJJOHV�DORQJ��EHFDXVH�VR�PDQ\�ZKR�SURIHVV�WR�EH�
&KULVWLDQV�KDYH�D�FRQWULEXWLRQ�PHQWDOLW\��DQG�VR�IHZ��DQ�DWWLWXGH�RI�
WRWDO�FRPPLWPHQW��&RQWULEXWLRQV��RI�FRXUVH���DQG�ZH¶UH�QRW�WKLQNLQJ�
RI�ILQDQFLDO�FRQWULEXWLRQV�RQO\��DUH�DOZD\V�ZHOFRPH���:LWKRXW�WKHP��
RXU�GHQRPLQDWLRQ�ZRXOG�EH�LQ�D�PRUH�SDUORXV�VWDWH�WKDQ�LW�DOUHDG\�
LV���%XW�KRZ�PXFK�PRUH�KHDOWK\�DQG�YLJRURXV�DQG�DEOH�WR�PHHW�WKH�
FKDOOHQJHV�RI�RXU�GD\�ZRXOG�WKH�FKXUFK�EH�LI�VDFULILFLDO�
FRPPLWPHQW��UDWKHU�WKDQ�RFFDVLRQDO�FRQWULEXWLRQV��ZDV�WKH�QRUP�
DPRQJ�XV��� 
 
7KH�FKDOOHQJHV�ZH�IDFH�LQ�WKH�FKXUFK�WRGD\�DUH�PDQ\���:H�PD\�
WKLQN�RI�WKH�HPSW\�FKDLUV�RU�SHZV�RQ�D�6XQGD\��RU�RI�ILQDQFLDO�
VKRUWIDOOV�DQG�WKH�QHHG�WR�WHDFK�RXU�PHPEHUV�WR�JLYH��QRW�RQO\�
JHQHURXVO\��EXW�VDFULILFLDOO\��RU�RI�ZKDW�WR�GR�ZLWK�WKH�OHJDF\�RI�
EXLOGLQJV�ZH�KDYH�LQKHULWHG��ZKLFK�VZDOORZ�XS�VFDUFH�UHVRXUFHV�
DQG�DUH�RIWHQ�XQVXLWHG�WR�SUHVHQW�GD\�QHHGV��RU�RI�WKH�HURVLRQ�RI�
EHOLHI�DQG�WKH�XQFHUWDLQW\�ZKLFK�QRZ�VXUURXQGV��RQFH�FOHDU��PRUDO�
FRGHV��RU�RI�WKH�SULRULW\�RI�UHDFKLQJ�RXW�WR�RXU�FRPPXQLW\�ZLWK�WKH�
JRRG�QHZV�RI�-HVXV��7KH�FKDOOHQJHV�DUH�PDQ\��DQG�FDOO�IRU�D�KLJK�
GHJUHH�RI�FRPPLWPHQW�IURP�XV�DOO��LI�WKH\�DUH�JRLQJ�WR�EH�PHW�� 
 
7KDW�VDLG��ZH�GRQ¶W�SLQ�RXU�KRSHV�RQ�ZKDW�ZH�FDQ�GR�WR�VDYH�WKH�
FKXUFK�EXW�RQ�WKH�VRYHUHLJQ�ZRUN�RI�&KULVW¶V�6SLULW�LQ�WKH�FKXUFK��
7KDW�JRHV�ZLWKRXW�VD\LQJ��\HW�ZH�PXVW�DOVR�UHDOLVH�WKDW�*RG�ZLOO�
RQO\�ZRUN�WKURXJK�SHRSOH�RI�FRPPLWPHQW� 
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%\�FRPPLWPHQW��ZH¶UH�QRW�WDONLQJ��LQ�WKH�ILUVW�LQVWDQFH��RI�KHURLF�
H[SORLWV�LQ�WKH�VHUYLFH�RI�&KULVW���7KH�K\PQ��µ1HZ�HYHU\�PRUQLQJ¶��
VSHDNV�RI�³WKH�WULYLDO�URXQG��WKH�FRPPRQ�WDVN´���)RU�XV��WKDW�PHDQV�
IDLWKIXOO\�FDUU\LQJ�RXW�WKH�VPDOO�WKLQJV�*RG�KDV�JLYHQ�XV�WR�GR��
7KHVH��WKH�K\PQ�WHOOV�XV��ZLOO�JLYH�XV� 
����������³5RRP�WR�GHQ\�RXUVHOYHV��D�URDG 
����������7R�EULQJ�XV�GDLO\�QHDUHU�*RG�´� 
 
2QO\�DV�ZH�DUH�IDLWKIXO�LQ�WKH�URXWLQH�ZLOO�*RG�HQWUXVW�WR�XV�JUHDWHU�
UHVSRQVLELOLWLHV��³:KRHYHU�FDQ�EH�WUXVWHG�ZLWK�YHU\�OLWWOH´��VDLG�
-HVXV��³FDQ�DOVR�EH�WUXVWHG�ZLWK�PXFK�´��/XNH�������� 
 
7R�UHWXUQ�WR�WKH�FKLFNHQ�DQG�WKH�SLJ���,Q�WKH�FKXUFK��ZH�KDYH�SOHQW\�
RI�HJJV�ODLG�E\�FKLFNHQV�ZKR�WKHQ��ZLWK�D�FDFNOH��VWUXW�RII�XQWLO�WKH�
XUJH�WR�OD\�FRPHV�RQ�WKHP�DJDLQ���%XW�EDFRQ�LV�LQ�VKRUW�VXSSO\���
7KH�UHDVRQ�LVQ¶W�KDUG�WR�ILQG��ZH�EDXON�DW�GHDWK��WKH�GHDWK�WR�VHOI�
DQG�VLQ��ZLWKRXW�ZKLFK�WKHUH�FDQ�EH�QR�VSLULWXDO�EDFRQ���<HW�-HVXV�
WHDFKHV�XV�WKDW�LW�LV�RXW�RI�VXFK�GHDWK�WKDW�QHZ�OLIH�FRPHV���7R�
PRYH�IURP�WKH�ZRUOG�RI�DQLPDO�KXVEDQGU\�WR�WKDW�RI�DJULFXOWXUH���³,�
WHOO�\RX�WKH�WUXWK��XQOHVV�D�JUDLQ�RI�ZKHDW�IDOOV�WR�WKH�JURXQG�DQG�
GLHV�´�VDLG�-HVXV���³LW�UHPDLQV�RQO\�D�VLQJOH�VHHG���%XW�LI�LW�GLHV��LW�
SURGXFHV�PDQ\�VHHGV�´��-RKQ�������� 
 
2Q�UHFHQW�6XQGD\V��OLYH�DQG�RQOLQH��ZH�KDYH�EHHQ�ORRNLQJ�DW�WKH�
IDLWK�ZH�DOO�FRQIHVVHG��DQG�WKH�YRZV�ZH�WRRN��DQG�WKH�SURPLVHV�ZH�
PDGH��ZKHQ�ZH�EHFDPH�PHPEHUV�RI�WKH�FKXUFK��*LYHQ�WKH�
FKDOOHQJHV�ZH�QRZ�IDFH�DV�D�FRQJUHJDWLRQ��ZKDW�ZLWK�WKH�TXHVWLRQV�
UDLVHG�E\�WKH�YDFDQF\��DQG�WKH�SUHVVXUHV�FDXVHG�E\�&29,'-����LV�
WKLV�QRW�WKH�WLPH�IRU�XV�DOO�WR�XQGHUJR�D�VSLULWXDO�KHDOWK�FKHFN��DQG�
UHQHZ�RXU�FRPPLWPHQW�WR�&KULVW�DQG�KLV�FKXUFK" 
 
<RXUV��LQ�WKDW�KRSH�DQG�WR�WKDW�HQG�� 
 
'DYLG��/RFXP 
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&21*5(*$7,21$/�),1$1&( 
³:H�*LYH�7KHH�%XW�7KLQH�2ZQ´ 
),1$1&(�5(3257�-����� 

 
   0D\ -XQH 
 
,1&20(  � 
 
2IIHULQJV�	�'RQDWLRQV   ����� ������ 
+05&�)XUORXJK�VDODU\�FRQWULEXWLRQ  ��� �� 
5HQWDO�,QFRPH   ��� ��� 
&KDULWDEOH�FROOHFWLRQV   ��� �� 
2WKHU�UHJXODU�0RQWKO\�,QFRPH  �� - 
   BBBBB BBBBB 
7RWDO�0RQWK¶V�,QFRPH   ����� ������ 
               
(;3(1',785( 
5HJXODU�0RQWKO\�&RVWV   ������ ������ 
&KDULWDEOH�'RQDWLRQV   - ��� 
)DEULF�PDLQWHQDQFH�	�UHSDLUV  �� ����� 
   BBBBB BBBBB 
7RWDO�0RQWK¶V�3D\PHQWV   ������ ������ 
               
 
0RQWKO\�,QFRPH�YV�([SHQGLWXUH  -����� -����� 
 
&RPPHQWV 
0D\�-�6XUSOXV�RI�UHFHLSWV�DIWHU�SD\PHQWV�PDGH�ZDV����������
8QUHVWULFWHG�IXQGV�KDG�D�GHILFLW�RI���������UHVWULFWHG�IXQGV�KDG�D�
GHILFLW�RI�������� 
-XQH�-�6XUSOXV�RI�UHFHLSWV�DIWHU�SD\PHQWV�PDGH�ZDV����������
8QUHVWULFWHG�IXQGV�KDG�D�GHILFLW�RI���������UHVWULFWHG�IXQGV�KDG�D�
GHILFLW�RI�������� 
 

 

)/2:(5�)81' 
 

7KDQNV�DUH�GXH�WR�DOO�ZKR�FRQWULEXWH�WR�WKH� 
IORZHU�IXQG��HVSHFLDOO\�LQ�WKHVH�GLIILFXOW�WLPHV� 
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7+(�6$&5$0(17�2)�%$37,60 
³6XIIHU�WKH�/LWWOH�&KLOGUHQ�WR�&RPH�8QWR�0H´ 

 
(OL]D�5XE\�0DF%HWK��ZDV�%DSWL]HG�RQ�6XQGD\��WK�-XO\������LQ�
.LQJV�3DUN�&KXUFK���:H�ZHOFRPH�(OL]D�LQWR�RXU�&KXUFK�IDPLO\��
MRLQLQJ�KHU�SDUHQWV�/DXUHQ�DQG�.\OH��KHU�JUDQGSDUHQWV��.DUHQ�DQG�
,DQ�DQG�KHU�JUHDW�JUDQGSDUHQWV�%LOO�DQG�(OL]DEHWK���0D\�WKH�/RUG�
%OHVV�KHU�DQG�NHHS�KHU� 
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7KDQN�<RX« 
,�ZRXOG�OLNH�WR�WKDQN�-RQDWKDQ�YHU\�PXFK�IRU�WKH�
GHOLYHU\�RI�WKH�EHDXWLIXO�&KXUFK�IORZHUV�DIWHU�P\�UHFHQW�
IDOO���,�DP�QRZ�UHFRYHULQJ�ZHOO���7KDQNV�DJDLQ�� 
$QQLH�5REHUWVRQ 
 
 
0DQ\�WKDQNV�IRU�WKH�EHDXWLIXO�IORZHUV�ZH�UHFHLYHG�RQ�RXU�'LDPRQG�
:HGGLQJ� $QQLYHUVDU\� IURP� WKH� &KXUFK� )DPLO\�� DQG� IRU� WKH� PDQ\�
FDUGV� DQG� JRRG� ZLVKHV� DV� ZHOO�� � :H� DUH� JUDWHIXO� IRU� WKH�
WKRXJKWIXOQHVV�RI�\RX�DOO�� 
*RG�%OHVV��%RE�	�1DQ�3LWPDQ 
 
 
<287+�25*$1,6$7,216 
 
7KH�\RXWK�RUJDQLVDWLRQV�ZLOO�UHVWDUW�ZKHQ�HDFK�IHHOV�LW�LV�VDIH�WR�GR�
VR�� 7KLV� ZLOO� GHSHQG� RQ� 6FRWWLVK� *RYHUQPHQW� DQG� &KXUFK� RI�
6FRWODQG�JXLGHOLQHV�DW�WKH�WLPH� 
 
)XUWKHU� GHWDLOV�� LI�ZKHQ� DYDLODEOH��ZLOO� EH� SURYLGHG� RQ� RXU�ZHEVLWH�
DQG�WKURXJK�WKH�XVXDO�VRFLDO�PHGLD�FKDQQHOV�� ,W� LV�DQWLFLSDWHG�WKDW�
WKH� OHDGHUV� RI� HDFK� RUJDQLVDWLRQ� ZLOO� DOVR� FRQWDFW� FKLOGUHQ� DQG�RU�
SDUHQWV�DV�QHFHVVDU\��QHDUHU�WKH�WLPH� 
 
$W� WKH� WLPH� RI� SULQWLQJ� DQG� LI� UHVWULFWLRQV� GR� QRW� FKDQJH�� PRVW�
RUJDQLVDWLRQV�KRSH�WR�UHVWDUW� WKH�ILUVW�ZHHN�LQ�6HSWHPEHU��ZLWK�WKH�
3DWKILQGHUV�KRSLQJ�WR�UHVWDUW�RQ�0RQGD\���WK�$XJXVW���.HHS�DQ�H\H�
RQ�RXU�ZHEVLWH�DQG�VRFLDO�PHGLD�FKDQQHOV�IRU�IXUWKHU�XSGDWHV� 
 
1(:6�)520�7+(�35$<(5�*5283 
 
:H�KDYH� EHHQ�PHHWLQJ�RQ� D�0RQGD\� DW� ��DP� LQ� WKH� /HVVHU�+DOO��
'R�FRPH�DORQJ�DQG�\RX�ZLOO� UHFHLYH�D�ZDUP�ZHOFRPH��7KH�SUD\HU�
OLVW�LV�XQGHU�UHYLHZ�DQG�LI�\RX�ZLVK�VRPHRQH�WR�EH�NHSW�RQ�RU�DGGHG�
WR� LW�� SKRQH� PH� RQ� ����-�������� RU� HPDLO� PH� DW�
JDHUDWD\ORU#EWLQWHUQHW�FRP��2XU� OLVW�FRQWLQXHV�WR�JURZ� -� WKHUH�DUH�
���PHPEHUV�DQG�����IULHQGV�SUD\HG�IRU�HDFK�ZHHN� 
*DHUD�7D\ORU�3UD\HU�(OGHU� 
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&+5,67,$1�$,'�:((.�������–�7KH�)LQDO�6WRU\ 
 
$V�DQ�XSGDWH�WR�WKH�XSGDWH�LQ�-XQH�-XO\¶V�PDJD]LQH��ZH�FDQ�
FRQILUP�WKDW�WKH�WRWDO�DPRXQW�UDLVHG�WKLV�\HDU�ZDV���������,Q�WKHVH�
UHVWULFWHG�WLPHV��WKDW�LV�D�IDQWDVWLF�UHVXOW� 
 
7KH�PRQH\�FDPH�IURP���VRXUFHV�–�5D\PRQG�DQG�$ODQ¶V�NLOWZDON��
YLVLWLQJ�WKH�EULGJHV�RI�*ODVJRZ��JHQHURXVO\�VXSSRUWHG�E\�IULHQGV�
DQG�WKH�FKXUFK�IDPLO\����������DQG�IURP�D�VPDOO�QXPEHU�RI�&$�
HQYHORSHV��GLVWULEXWHG�RQ�WKH�&KULVWLDQ�$LG�:HHN�ODXQFK���
DGGLWLRQDO�LQGLYLGXDO�FKHTXH�DQG�FDVK�GRQDWLRQV������� 
 
:H�KRSH��GHSHQGLQJ�RQ�WKH�SUHYDLOLQJ�FLUFXPVWDQFHV��WR�RUJDQLVH�
VRPH�IRUP�RI�&KULVWLDQ�$LG�4XL]�LQ�WKH�$XWXPQ��EXW�PHDQWLPH��
WKDQNV�WR�DOO�ZKR�KDYH�FRQWULEXWHG�LQ�DQ\�ZD\��ODUJH�RU�VPDOO��
LQ�KHOSLQJ�WR�FRQWLQXH�RXU�FKXUFK�IDPLO\¶V�VXSHUE�WUDGLWLRQ�RI�
VXSSRUW�IRU�&KULVWLDQ�$LG� 
 

60 Diamond Years 
Our warmest congratulations go  

to our very own 
Mr and Mrs Bob & Nan Pitman 

 who celebrated their Diamond Wedding 
Anniversary on 14th July 2021 

We wish them both every Blessing, from 
all their friends at Kings Park. 
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.,1*¶6�3$5.�µ,1-3(5621¶�:256+,3�-�83'$7( 
$V�,¶P�VXUH�ZH�DUH�DOO�DZDUH��DV�IURP�0RQGD\����-XO\��DPRQJVW�RWKHU�
WKLQJV��ZH�PRYHG�WR�/HYHO���ZLWKLQ�WKH�6FRWWLVK�*RYHUQPHQW¶V�VWUDWHJLF�
IUDPHZRUN��OHDYLQJ�EHKLQG���PHWUH�VRFLDO�GLVWDQFLQJ�LQ�IDYRXU�RI���
PHWUH�VRFLDO�GLVWDQFLQJ��,W�GRHVQ¶W�VRXQG�PXFK��EXW�LW�KDV�PDGH�D�
VLJQLILFDQW�GLIIHUHQFH�WR�WKH�QXPEHU�RI�ZRUVKLSSHUV�ZH�FDQ�
DFFRPPRGDWH�ZLWKLQ�WKH�VDQFWXDU\�RQ�D�6XQGD\�PRUQLQJ�RQFH�
3UHVE\WHU\�DQG�.LUN�6HVVLRQ�DSSURYDOV�DUH�IRUWKFRPLQJ��3ULRU�WR�WKH�
FKDQJH��WKH�3K\VLFDO�'LVWDQFH�%DVHG�&DSDFLW\��3'%&��LQ�WKH�
VDQFWXDU\�ZDV����SHRSOH�VHDWHG��7KLV�KDV�QRZ�LQFUHDVHG�WR������VR��
VWULFWO\�VSHDNLQJ��ZH�DUH�QRZ�DEOH�WR�VHDW�����SHRSOH�LQ�WKH�VDQFWXDU\��
EXW�RQO\�LI�WKHUH�DUH�D�QXPEHU�RI���RU���SHUVRQ�µKRXVHKROGV¶�VLWWLQJ�
WRJHWKHU��ZKLFK��LQ�QRUPDO�WLPHV��ZDV�D�IDLUO\�UHJXODU�RFFXUUHQFH��HJ�–�
KXVEDQG�	�ZLIH��IDPLOLHV�HWF�� 
 
:H�DUH�REOLJHG��OHJDOO\��WR�FDOFXODWH�DQG�GLVSOD\�WKH�3'%&�OLPLWV�IRU�
HDFK�RI�WKH�PDLQ�DUHDV�ZLWKLQ�WKH�FKXUFK�EXLOGLQJV��DQG�LI�\RX�YLVLW�WKH�
FKXUFK��WKHVH�QXPEHUV�DUH�GLVSOD\HG�RQ�RXU�PDLQ�QRWLFHERDUG�IURQWLQJ�
&DVWOHPLON�5RDG�DQG�DW�WKH�PDLQ�DFFHVV�GRRU�WR�RXU�KDOOV��$OORZLQJ�
QXPEHUV��LQ�H[FHVV�RI�RXU�FDOFXODWHG�OLPLWV��WR�XVH�DQ\�DUHD�FRXOG�
UHVXOW�LQ�D�PRQHWDU\�ILQH��VR�LW¶V�LPSRUWDQW�WKDW�ZH��DQG�DOO�ZKR�XVH�RXU�
VDQFWXDU\�DQG�KDOOV�VXLWH�DUH�DZDUH�RI�WKLV�DQG�DGKHUH�WR�WKH�OLPLWV�VHW��
,W�VKRXOG�DOVR�EH�VDLG��DW�WKLV�WLPH��WKDW��ZKHQ�ZH�PRYH�EH\RQG�/HYHO�
���DQG�VRFLDO�GLVWDQFLQJ�LV�UHPRYHG��ZH�ZLOO�UHTXLUH�WR�UHFDOFXODWH�WKH�
OLPLWV�DOO�RYHU�DJDLQ�� 
 
,W¶V�HDV\�WR�IRUJHW�ZKDW�KDV�EHHQ�KDSSHQLQJ�VLQFH�ZH�ILUVW�FORVHG�WKH�
FKXUFK�EDFN�LQ�0DUFK�ODVW�\HDU��RQH�ORFNGRZQ�LV�YHU\�OLNH�DQRWKHU���EXW�
\RX�PD\�EH�LQWHUHVWHG�WR�NQRZ��IRU�WKH�UHFRUG��WKDW�ZH�ILUVW�RSHQHG�IRU�
ZRUVKLS��DIWHU�WKH�ILUVW�ORFNGRZQ��RQ�6XQGD\����6HSWHPEHU�������DQG�
VWD\HG�RSHQ�IRU����6XQGD\V�XQWLO����1RYHPEHU��'XULQJ�WKDW�SHULRG��ZH�
DOVR�FHOHEUDWHG���EDSWLVPV�LQ�WKH�VDQFWXDU\��RQ�6XQGD\�DIWHUQRRQV��
ZKHUH�ZH�ZHOFRPHG�IDPLO\�DQG�IULHQGV�RI�WKH�OLWWOH�RQHV��LQ�WKH�
SUHVHQFH�RI�PHPEHUV�RI�WKH�.LUN�6HVVLRQ� 
 
<RX�ZLOO�IXUWKHU�UHPHPEHU�WKDW�ZH�ZHUH�DEOH�WR�RSHQ�DJDLQ�IRU�RQO\�WZR�
ZHHNV�RQ����	����'HFHPEHU�������ZKHQ�ZH�SUHSDUHG�IRU�RXU�
&KULVWPDV�FHOHEUDWLRQV��$IWHU�WKDW��ZH�UHPDLQHG�FORVHG�XQWLO�6XQGD\�
���$SULO�������ZKHQ�ZH�RSHQHG�RXU�GRRUV�DJDLQ�DQG��WKDQNIXOO\��WKH\�
KDYH�UHPDLQHG�RSHQ�HYHU�VLQFH���7KURXJKRXW�WKH�µ&29,'�SHULRG¶��
QXPEHUV�DWWHQGLQJ�RQ�6XQGD\�PRUQLQJV�UDQJHG�IURP����WR�����ZLWK�WKH�
WRWDO�QXPEHU�RI�PHPEHUV�DWWHQGLQJ�DW�VRPH�SRLQW�IURP����6HSWHPEHU�
������XS�XQWLO�QRZ��DW����� 



�� 

 

 
:LWKLQ�WKH�����ZH�PXVW�KLJKOLJKW�WKH�DWWHQGDQFH�RI�VRPH�RI�RXU�
\RXQJHU�FKXUFK�IDPLO\�PHPEHUV��-RKQ�3DXO�5RRQH\��6DUDK�*UHHU�DQG�
(LOLGK�*LOORQ�DQG�/RXLVD-0DL�0F(ZDQ��7KHLU�DWWHQGDQFH�DW�LQ-SHUVRQ�
ZRUVKLS�SHUVXDGHG�RXU�RQ-OLQH�VHUYLFH�WHDP�WR�DUUDQJH�WKH�FURVVRYHU�
RI�WKH�RQOLQH�µFKLOGUHQ¶V�DGGUHVV¶�WR�EH�UHJXODUO\�VKRZQ�DW�WKH�PRUQLQJ�
VHUYLFH�LQ�WKH�VDQFWXDU\�–�VR�ZH�DOVR�HQMR\HG�/\QQ¶V�ERDWV��-RKQ¶V�
ORYHO\�JDUGHQ�DQG�$ODQ¶V�ELUGV� 
 
2QH�RI�WKH�PRVW�UHFHQW�KLJKOLJKWV�WDNLQJ�SODFH�LQ�WKH�VDQFWXDU\��DJDLQ�
DW�DQ�DIWHUQRRQ�VHUYLFH��ZDV�WKH�EDSWLVP�RI�(OL]D�5XE\�0DF%HWK��
ZKHUH�SDUHQWV��/DXUHQ�DQG�.\OH��VKDUHG�ZLWK�ERWK�IDPLOLHV�DQG�IULHQGV�
LQ�D�YHU\�VSHFLDO�EDSWLVP��ZKHQ��ZH�LQ�.3�&KXUFK��IRU�WKH�ILUVW�WLPH�
VLQFH�OLPLWV�ZHUH�VHW��UHDFKHG�WKH�FDSDFLW\�OHYHO�RI����ZRUVKLSSHUV� 
 
*RLQJ�IRUZDUG��ZH�JLYH�WKDQNV�IRU�EHLQJ�LQ�WKH�SRVLWLRQ�WR�ZHOFRPH�
PRUH�SHRSOH�LQWR�WKH�VDQFWXDU\�IRU�6XQGD\�PRUQLQJ�ZRUVKLS��+RZHYHU��
ZH�PXVWQ¶W�EH�FRPSODFHQW��,W¶V�OLNHO\�WKDW�WKRVH�DWWHQGLQJ�ZLOO�EH�RI�WKH�
DJH�JURXS�ZKR�KDYH�EHHQ�µGRXEOH�MDEEHG¶�DQG�WKHUHIRUH��LI�LQIHFWHG�E\�
WKH�YLUXV��ZLOO�QRW�QHFHVVDULO\�EHFRPH�VHULRXVO\�LOO��%XW��LW¶V�LPSRUWDQW�WR�
UHPHPEHU�WKDW�WKHUH�ZLOO�EH�SHRSOH��RI�DOO�DJHV��DWWHQGLQJ�ZRUVKLS�DQG�
RU�DWWHQGLQJ�RXU�KDOOV�DQG�EXLOGLQJV�IRU�RWKHU�JURXSV��RYHU�WKH�FRPLQJ�
PRQWKV��ZKR�ZLOO��IRU�ZKDWHYHU�UHDVRQ��VWLOO�EH�YXOQHUDEOH��,W�LV�
LPSHUDWLYH�WKHUHIRUH��WKDW�ZH�DOO�DFW�UHVSRQVLEO\��PDNLQJ�VXUH�WKDW�LI�ZH�
DUH�XQZHOO�RU�VKRZLQJ�V\PSWRPV�RI�&29,'-����RU�DUH�LQ�WKH�H[WUHPHO\�
YXOQHUDEOH�JURXS��RU�DUH�VKLHOGLQJ��RU�LVRODWLQJ��RU�OLYLQJ�ZLWK�VRPHRQH�
ZKR�LV�LVRODWLQJ�RU�XQZHOO��ZH�PXVW�QRW�DWWHQG�� 
 
:H��DV�D�FKXUFK��KDYH�D�PRUDO�GXW\�WR�SURYLGH�D�VDIH�HQYLURQPHQW��
ZLWK�SDUWLFXODU�UHIHUHQFH�WR�WKH�&29,'-���SDQGHPLF��E\�HQVXULQJ�WKDW�
DOO�ZRUVKLSSHUV��YROXQWHHUV��HPSOR\HHV�DQG�YLVLWRUV�DUH�DZDUH�RI�WKH�
LQIHFWLRQ�SUHYHQWLRQ�DQG�FRQWURO�SUHFDXWLRQV�LQ�SODFH�ZLWKLQ�RXU�
EXLOGLQJV��DQG�WKH�EHKDYLRXU�H[SHFWHG�RI�WKHP��GXULQJ�WKH�SDQGHPLF��
WR�NHHS�WKHPVHOYHV�DQG�RWKHUV�VDIH� 
 
:H�JLYH�WKDQNV�WR�*RG�IRU�WKH�RSSRUWXQLW\�WR�SUDLVH�+LV�QDPH��LQ�
RXU�EHDXWLIXO�VDQFWXDU\��RU�LQ�RXU�OLYLQJ�URRPV�–�ZKLFKHYHU�ZH�
IHHO�PRVW�FRPIRUWDEOH�LQ�� 
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35(6%<7(5<�5(3257 
,Q�0D\���LV�LW�RQO\�WKUHH�PRQWKV�DJR"��,�KDG�WKH�SULYLOHJH�RI�DWWHQGLQJ�D�
YHU\�GLIIHUHQW�*HQHUDO�$VVHPEO\�ZKLFK��OLNH�VR�PDQ\�RI�RXU�PHHWLQJV�
WKHVH�GD\V��ZDV�KHOG�RQ�]RRP��ZLWK�RQO\�WKH�PRGHUDWRU��FRQYHQRUV�
DQG�RIILFLDOV�LQ�WKH�KDOO���$OWKRXJK��ZDWFKLQJ�WKH�VLQJLQJ�RI�WKH�SVDOPV��
ZKLFK�ZHUH�UHFRUGHG�DW�D�SUHYLRXV�$VVHPEO\��DSSHDU�RQ�VFUHHQ��LW�FDQ�
QHYHU�UHSODFH�WKH�H[FLWHPHQW�RI�MRLQLQJ�ZLWK�WKH�KXQGUHGV�RI�
FRPPLVVLRQHUV�LQ�D�SDFNHG�$VVHPEO\�+DOO���'HVSLWH�WKDW��WKHUH�ZDV�
VWLOO�D�IHHOLQJ�RI�WRJHWKHUQHVV�DV�ZH�IDFHG�WKH�FKDOOHQJHV�–�DQG�WKH�
RSSRUWXQLWLHV�-�RI�FKDQJH�ZLWKLQ�RXU�&KXUFK�DV�D�IDPLO\�RI�*RG¶V�
SHRSOH� 
$V�\RX�KDYH�QR�GRXEW�VHHQ�LQ�WKH�OLPLWHG�UHSRUWV�RI�WKLV�\HDU¶V�
$VVHPEO\��3ULQFH�:LOOLDP��RU�WKH�(DUO�RI�6WUDWKHDUQ�WR�JLYH�KLP�KLV�
6FRWWLVK�WLWOH��WKH�ILUVW�RI�WKH�4XHHQ¶V�JUDQGFKLOGUHQ�WR�VHUYH�DV�WKH�
/RUG�+LJK�&RPPLVVLRQHU��RI�WKH�$VVHPEO\��LQ�KLV�RSHQLQJ�VSHHFK��
UHFDOOHG��ZKDW�D�VSHFLDO�SODFH�6FRWODQG�KDV�LQ�KLV�DIIHFWLRQV��ZLWK�
VRPH�RI�KLV�KDSSLHVW�WLPHV�VSHQW�KHUH��DV�ZHOO�DV�VRPH�RI�WKH�
VDGGHVW��ZKHQ�KH�IRXQG�VDQFWXDU\�LQ�WKH�VHUYLFH�DW�&UDWKLH�.LUN��WKH�
PRUQLQJ�KH�KHDUG�RI�WKH�GHDWK�RI�KLV�PRWKHU��DQG�FRPIRUW�DQG�VRODFH�
LQ�WKH�6FRWWLVK�RXWGRRUV��LQ�WKH�GDUN�GD\V�RI�JULHI�WKDW�IROORZHG��DQG�LQ�
KLV�FORVLQJ�VSHHFK�KH�WKDQNHG�WKH�&KXUFK�IRU�LWV�ZLWQHVV�DQG�VHUYLFH�
GXULQJ�WKH�&29,'-���SDQGHPLF� 
$V�KDV�EHHQ�VDLG�PDQ\�WLPHV��LQ�VR�PDQ\�VLWXDWLRQV��WKHVH�DUH�GLIILFXOW�
WLPHV�IRU�HYHU\RQH�-�LQFOXGLQJ�WKH�&KXUFK� 
+HUH�LQ�.LQJ¶V�3DUN��WKH�FXUUHQW�YDFDQF\�KDV�EURXJKW�LWV�RZQ�
FKDOOHQJHV���7KURXJKRXW�WKLV�\HDU¶V�$VVHPEO\��ZH�ZHUH�IDFHG�ZLWK�
PXOWLSOH�VWDUN�ZDUQLQJV�DERXW�WKH�FXUUHQW�VWDWH�RI�WKH�1DWLRQDO�&KXUFK��
DQG�WKH�XUJHQW�QHHG�IRU�UHIRUP��ZLWK�WKH�FRQYHQRU�RI�WKH�$VVHPEO\�
7UXVWHHV�DGPLWWLQJ�WKDW�WKH�SURSRVDOV��ZKLFK�DUH�OLNHO\�WR�DIIHFW�HYHU\�
PLQLVWHU�DQG�PHPEHU�LQ�HYHU\�SDULVK��ZRXOG�FDXVH�SDLQ�WKURXJKRXW�WKH�
&KXUFK��ZKLOH�WKH�&RQYHQRU�RI�WKH�)DLWK�1XUWXUH�)RUXP��LWVHOI�D�UHVXOW�
RI�UHFHQW�UHIRUPV���ZDUQV�³ZH�DUH�GUDLQLQJ�WKH�UHVRXUFHV�RI�WKH�&KXUFK��
-�SHRSOH��PRUDOH��ILQDQFH�-�MXVW�WR�NHHS�WKLV�EURNHQ�V\VWHP�JRLQJ���
:LWKRXW�D�UDGLFDO�WUHDWPHQW�SODQ��WKH�&KXUFK�RI�6FRWODQG�LWVHOI�ZLOO�QRW�
VXUYLYH�´ 
,W�ZDV�WKH�RXWJRLQJ�PRGHUDWRU��7KH�9HU\�5HY�'U�0DUWLQ�)DLU���ZKR�
UHPLQGHG�XV�RI�DOO�WKH�ZRUN�WKDW�WKHUH�ZDV�VWLOO�WR�GR��WR�DGGUHVV�LVVXHV�
VXFK�DV�SRYHUW\��VHFWDULDQLVP��UHIXJHHV�DQG�PRXQWLQJ�PHQWDO�KHDOWK�
LVVXHV�-��EXW�ZDUQHG�WKDW�ZLWKRXW�WKH�QHFHVVDU\�UHIRUPV��DQG�D�
UHYHUVDO�RI�WKH�GHFOLQH�LQ�QXPEHUV��WKHUH�ZLOO�EH�KDUGO\�DQ\�FKXUFK�OHIW�
WR�GR�DOO�WKDW� 
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$QG�VR�LW�ZDV��WKDW�DIWHU�WKUHH�RIWHQ�YHU\�ORQJ�GD\V�RI�GHEDWH��WKH�
$VVHPEO\�SDVVHG�D�QHZ�3UHVE\WHU\�0LVVLRQ�3ODQ�$FW�WKDW�ZLOO�VHH�WKH�
QXPEHU�RI�PLQLVWU\�SRVWV�FXW�WR����
��SOXV����YDFDQFLHV��E\��������D�
QXPEHU�ZKLFK�ZDV�GHHPHG�DIIRUGDEOH�DQG�DOVR�UHIOHFWHG�WKH�IDFW�WKDW�
RYHU�����RI�PLQLVWHUV�ZLOO�UHDFK�UHWLUHPHQW�DJH�ZLWKLQ���\HDUV� 

*ODVJRZ�3UHVE\WHU\�PLQLVWULHV�ZLOO�EH�UHGXFHG�WR�����IURP�FXUUHQW�
���� 
$V�SDUW�RI�WKH�RQJRLQJ�UHIRUP�RI�3UHVE\WHULHV��PHUJHUV�FRPELQLQJ�
(GLQEXUJK�ZLWK�:HVW�/RWKLDQ��+DPLOWRQ�ZLWK�/DQDUN�DQG�VL[�
3UHVE\WHULHV�LQ�6RXWK�:HVW�6FRWODQG�ZHUH�DJUHHG�� 
3DUW�RI�WKH�SDLQ�LQ�DOO�WKHVH�UHIRUPV�LV�OLNHO\�WR�EH�WKH�TXHVWLRQ�RI�
FKXUFK�EXLOGLQJV��DQG�RQFH�DJDLQ�WKH�FKDLUPDQ�RI�WKH�*HQHUDO�
7UXVWHHV�XUJHG�WKH�&KXUFK�WR�JHW�WR��JULSV�ZLWK�WRR�PDQ\�EXLOGLQJV��
ZLWK�WRR�PDQ\�RI�SRRU�TXDOLW\�DQG�WRR�PDQ\�LQ�WKH�ZURQJ�SODFHV��DQG�
KHUH�WRR��UDGLFDO�UHIRUPV�ZLOO�EH�UHTXLUHG��DV�ZH�ORRN�IRUZDUG�WR�
VHUYLQJ�RXU�SDULVKHV�DQG�ORFDO�FRPPXQLWLHV� 
7KH�&KXUFK��WKHQ��IDFHV�VRPH�YHU\�KDUG�GHFLVLRQV�–�PDQ\�RI�ZKLFK��
QR�GRXEW�VKRXOG�KDYH�EHHQ�DGGUHVVHG�\HDUV�DJR�-�VRPH�DQJXLVK�DQG�
QR�GRXEW�VRPH�SDLQ��-�³WKHUH�LV�QR�HDV\�RU�SDLQOHVV�ZD\�IRUZDUG��EXW�
ZH�FDQ�FKRRVH�RXU�SDLQ��WKH�VKRUW�VKDUS�SDLQ�RI�VXUJHU\�ZLWK�WKH�
SURVSHFW�RI�UHFRYHU\��RU�ORQJ�GHELOLWDWLQJ�GHFOLQH��ZLWK�QR�KRSH�RI�
JHWWLQJ�EHWWHU�´ 
$V�D�UHVXOW�RI�WKH�UHGXFWLRQ�LQ�WKH�QXPEHU�RI�PLQLVWULHV�WKURXJKRXW�WKH�
&KXUFK��DQG�EHDULQJ�LQ�PLQG�WKH�&KXUFK¶V�FRPPLWPHQW�WR�VHUYH�WKH�
ZKROH�FRPPXQLW\��LW�PD\�ZHOO�PHDQ�FORVHU�FRRSHUDWLRQ�ZLWK�RWKHU�
GHQRPLQDWLRQV�DQG��LQ�OLQH�ZLWK�WKLV��$VVHPEO\�DSSURYHG�WKH�6W�
$QGUHZ¶V�GHFODUDWLRQ��UHFRJQLVLQJ�WKH�6FRWWLVK�(SLVFRSDO�&KXUFK��DV�
VKDULQJ�WKH�VDPH�IDLWK�DQG�EHLQJ�³WUXH�FKXUFKHV�RI�WKH�*RVSHO´��DQG�
FRPPLWWLQJ�WR�UHVSRQG�WRJHWKHU�WR�SURFODLP�WKH�UHLJQ�RI�*RG�WR�DOO�WKH�
SHRSOH�RI�6FRWODQG�E\�VWUHQJWKHQLQJ�WKHLU�SDUWQHUVKLS�LQ�PLQLVWU\�DQG�
PLVVLRQ� 
,Q�KLV�FORVLQJ�UHPDUNV�WKH�QHZ�0RGHUDWRU��%DURQ�:DOODFH�RI�
7DQNHUQHVV��SUREDEO\�EHWWHU�NQRZQ�WR�PDQ\�DV�IRUPHU�)LUVW�0LQLVWHU�
-LP�:DOODFH��ZKLOVW�DFNQRZOHGJLQJ�WKH�YHU\�UHDO�FKDOOHQJH�WKH�&KXUFK�
IDFHV��IHOW�DEOH�WR�VD\�WKDW�³VLJQLILFDQW�SURJUHVV´�KDG�EHHQ�PDGH��³7KH�
FKDOOHQJHV�DUH�YHU\�UHDO�DQG�ILYH�GD\V�RI�GHEDWH��GHOLEHUDWLRQ�DQG�
GHOLYHUDQFHV�GR�QRW�PDNH�WKHP�GLVDSSHDU��%XW�RXU�SUD\HUV�DQG�RXU�
KRSHV�PXVW�EH�WKDW��DV�ZH�HPHUJH�IURP�WKLV�$VVHPEO\��ZH�DUH�EHWWHU�
HTXLSSHG�DQG�EHWWHU�SUHSDUHG�WR�GHDO�ZLWK�WKHP�´ 
7KH�FKDOOHQJHV�DUH�YHU\�UHDO�–�WKH�UHVSRQVH�ZLOO�EH�QHHGHG�QRW�MXVW�
IURP�WKH�$VVHPEO\��EXW�IURP�HYHU\�3UHVE\WHU\��HYHU\�PLQLVWHU��HYHU\�
HOGHU�DQG�HYHU\�PHPEHU��� 
6WDUN�ZDUQLQJV�LQGHHG��EXW�,�WKLQN�LW�ZDV�WKH�UHWLULQJ�0RGHUDWRU��
KLPVHOI��ZKR�UHPLQGHG�XV�³ZKDWHYHU�LV�EHIRUH�XV�FDQ�QHYHU�EH�
JUHDWHU�WKDQ�WKH�2QH�ZKR�LV�EHKLQG�XV�´��5D\PRQG 
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.,5.�6(66,21�5(3257 
9DFDQF\�-�:H�DUH�VWLOO�DZDLWLQJ�ILQDO�DXWKRULW\�WR�SURFHHG�DV�³DQ�
H[FHSWLRQDO�FDVH´���7KH�FRQJUHJDWLRQ�YRWHG�E\�����YRWHV�WR���WR�
SURFHHG�ZLWK�WKH�'UDIW�%DVLV��DQG�WKHUH�ZDV�D�PDMRULW\�RI�WKH�.LUN�
6HVVLRQ�ZKR�YRWHG�IRU�D�GHSDUWXUH�IURP�WKH�&KXUFK¶V�SUDFWLFH�LQ�
UHODWLRQ�WR�KXPDQ�VH[XDOLW\�LQ�UHVSHFW�RI�WKH�FXUUHQW�YDFDQF\��7KLV�
DOORZV�DSSOLFDWLRQV�WR�EH�FRQVLGHUHG�IURP��DPRQJVW�RWKHUV��
LQGLYLGXDOV�ZKR�DUH�LQ�D�FLYLO�SDUWQHUVKLS�RU�D�VDPH�VH[�PDUULDJH� 
2XU�3DULVK�SURILOH�LV�EHLQJ�XSGDWHG��DQG�DQ�DGYHUW�IRU�WKH�YDFDQF\�
ZLOO�EH�UHDG\�–�DOO�ZH�QHHG�LV�SHUPLVVLRQ�WR�SURFHHG�� 
(XQLFH�DQG�-RKQ�%ODFN� 

 
 

'$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�� DV�
QRUPDO� 
 
$XJXVW 
6XQ��VW ��DP�0RUQLQJ�	�2QOLQH�:RUVKLS 
6XQ��WK ��DP�0RUQLQJ�	�2QOLQH�:RUVKLS 
6DW���WK �SP�0HVV\�&KXUFK�RQOLQH 
6XQ���WK ��DP�0RUQLQJ�	�2QOLQH�:RUVKLS 
6XQ���QG ��DP�0RUQLQJ�	�2QOLQH�:RUVKLS 
6XQ���WK ��DP�0RUQLQJ�	�2QOLQH�:RUVKLS 
 
6HSWHPEHU 
6XQ��WK ��DP�0RUQLQJ�	�2QOLQH�:RUVKLS 
6XQ���WK ��DP�0RUQLQJ�	�2QOLQH�:RUVKLS��LQFOXGLQJ�WKH� 
  &HOHEUDWLRQ�RI�&RPPXQLRQ 
6XQ���WK ��DP�0RUQLQJ�	�2QOLQH�:RUVKLS� 
6XQ���WK ��DP�0RUQLQJ�	�2QOLQH�:RUVKLS��LQFOXGLQJ�+DUYHVW 
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-RDQ�'XGOH\�GLHG�RQ���WK�0D\�DIWHU�D�VKRUW� LOOQHVV�DQG�KHU�SDVVLQJ�EURXJKW�
WKH� GHHSHVW� VDGQHVV� WR� KHU� IDPLO\�� FORVH� FLUFOH� RI� KHU� IULHQGV�� DQG� D� JUHDW�
VHQVH�RI� ORVV� WR� WKH�&RQJUHJDWLRQ�RI�.LQJ¶V�3DUN�&KXUFK��ZKHUH�VKH�VHUYHG�
DV�D�PHPEHU�DQG�(OGHU�ZLWK�XQIDLOLQJ�FRPPLWPHQW��&HQWUDO�WR�-RDQ¶V�OLIH�ZDV�
KHU� IDPLO\�� � 6KH� DQG� KHU� ODWH� KXVEDQG� %LOO� ZHUH� PDUULHG� LQ� ����� DQG� WKH\�
IRXQG�JUHDW�KDSSLQHVV�WRJHWKHU���-RDQ¶V�EURWKHU�6LG�REVHUYHG�WKDW�%LOO�ZDV�WKH�
ULJKW� SHUVRQ� IRU� -RDQ�DQG� WKDW� WKH\�ZHUH� WUXH� VRXO-PDWHV�� �%LOO� GLHG� LQ� �����
DQG�WKH�IROORZLQJ�\HDU��-RDQ�JLIWHG�LQ�KLV�PHPRU\�WKH�EUDVV�OHFWHUQ�ZKLFK�VLWV�
LQ�WKH�&KXUFK�RQ�WKH�&RPPXQLRQ�7DEOH� 
6KH�ZDV�D�YHU\� ORYLQJ�VLVWHU� WR�6LG�DQG�VLVWHU-LQ-ODZ�WR�(OHDQRU�� �6KH�ZDV�D�
ZRQGHUIXOO\� ORYLQJ� DXQW� WR� /HVOH\� DQG� &DURO� DQG� WKHLU� IDPLOLHV�� 5HODWLYHV� LQ�
$XVWUDOLD�� &DQDGD� DQG� WKH� 86$� WUHDVXUHG� KHU� ORYH�� -RDQ¶V� QHDUHVW� DQG�
GHDUHVW�KDYH�DOZD\V�EHHQ�FORVH� WR�KHU��DQG�QHYHU�PRUH�VR� WKDQ� LQ�KHU� ILQDO�
ZHHNV� LQ�KRVSLWDO�DQG�.LOEU\GH�+RVSLFH�� �6KH�NQHZ� WKH\�ZHUH� WKHUH��EHVLGH�
KHU�� ULJKW� WR� WKH�HQG�� � -RDQ�DOVR�KDG�DQRWKHU� IDPLO\��DV�-RDQ¶V�QLHFH�/HVOH\�
UHPDUNHG� –� D� IDPLO\� RI� IULHQGV�� � $PRQJ� KHU� PDQ\� IULHQGV� DQG� FROOHDJXHV��
VRPH�ZHUH�VSHFLDOO\�GHDU�WR�KHU�–�)D\�DQG�-LP�3DWHUVRQ��6DP�DQG�&KDUORWWH�
*DOODJKHU�� &DWKLH� DQG� -HUU\�0F/DXJKOLQ� DQG�0DULO\Q� DQG�'DYH� 3KLOOLSV� DQG�
WKHLU�IDPLOLHV���-RDQ�ZDV�³$XQWLH�-RDQ´�WR�DOO�WKHLU�FKLOGUHQ� 
$OO�KHU�OLIH��-RDQ�ZDV�D�KDUG�ZRUNHU��FDSDEOH��FRQVFLHQWLRXV��GHWHUPLQHG���2QH�
RI�KHU�PDQDJHUV�GHVFULEHG�KHU�DV�IHLVW\���6KH�JUHZ�XS�LQ�*RUEDOV��ZRUNHG�LQ�
WKH�6&:6�LQ�0RUULVRQ�6WUHHW��EHFDPH�KHDG�UHFHSWLRQLVW�LQ�WKH�7RQWLQH�+RWHO�
LQ� 3HHEOHV�� EHIRUH� PRYLQJ� WR� D� VLPLODU� SRVW� LQ� WKH� &DUWODQG� %ULGJH� +RWHO�
RXWVLGH� /DQDUN�� $QG� WKDW� ZDV� WKH� EHVW� PRYH� VKH� PDGH�� EHFDXVH� WKH� FKHI�
WKHUH�ZDV�%LOO�'XGOH\���:KHQ�-RDQ�³UHWLUHG´��VKH�YROXQWHHUHG�ZLWK�WKH�:596�
DQG�LQ�WKDW�VSKHUH�VKH�JDYH�RXWVWDQGLQJ�VHUYLFH���6KH�EHJDQ�LQ�WKH�7HD�%DU�LQ�
WKH�5XWKHUJOHQ�0DWHUQLW\�+RVSLWDO��WKHQ�PRYHG�WR�WKH�9LFWRULD�,QILUPDU\�ZKHUH�
VKH�ZRUNHG�WLOO�WKH�,QILUPDU\�FORVHG���)LQDOO\��VKH�PRYHG�LQWR�WKH�QHZ�9LFWRULD�
DQG� FRQWLQXHG� WR� RUJDQLVH� WKH� 7HD� %DU� WKHUH�� � 2YHU� WKH� \HDUV�� VKH� KHOSHG�
UDLVH�IXQGV�ZKLFK�ERXJKW�LQFXEDWRUV��ZKHHO�FKDLUV��GLDO\VLV�PDFKLQHV��HYHQ�DQ�
DPEXODQFH��7KDW�JUHDW�VHUYLFH�ZDV�UHFRJQLVHG�LQ�������ZKHQ�-RDQ�UHFHLYHG�
WKH�0%(�DW�WKH�3DODFH�RI�+RO\URRG�+RXVH� 
-RDQ�ZDV�ERUQ� LQWR�D�-HZLVK� IDPLO\�DQG�DWWHQGHG�WKH�5HIRUPHG�6\QDJRJXH���
$V� D� WHHQDJHU�� VKH� WDXJKW� +HEUHZ� WR� D� %LEOH� &ODVV�� � /DWHU� VKH� MRLQHG� WKH�
&KXUFK�DQG�EHFDPH�D�GHYRWHG�PHPEHU�RI�.LQJ¶V�3DUN���6KH�KDG�D�EULJKW�DQG�
JRRG�VSLULW��DQG�ZDV�DFWLYHO\�LQYROYHG�LQ�WKH�OLIH�DQG�ZRUN�RI�WKH�&KXUFK���6KH�
DQG�%LOO�RIWHQ�DVVLVWHG�WKH�ODWH�$OH[�DQG�%HWW\�7KRPVRQ�LQ�WKH�&KXUFK�NLWFKHQ��
PDNLQJ� ZRQGHUIXO� SDQFDNHV� DW� WKH� &KULVWPDV� %D]DDU�� � $QG� UHJXODUO\� VKH�
VKDUHG�ZLWK�-RDQ�0DFGRQDOG�LQ�DUUDQJLQJ�WKH�VHDWLQJ�IRU�IDPLOLHV�RQ�%DSWLVP�
6XQGD\V�� � ,Q� ������ -RDQ� ZDV� RUGDLQHG� WR� WKH� (OGHUVKLS� DQG� VHUYHG� DQG�
ORRNHG�DIWHU�WKH�SHRSOH�RI�KHU�(OGHU¶V�'LVWULFW�ZLWK�WKH�VDPH�IDLWKIXOQHVV��FDUH�
DQG�NLQGQHVV�ZKLFK�VKH�EURXJKW�WR�HYHU\WKLQJ�VKH�GLG� 
-RDQ� 'XGOH\� ZDV� D� ZRPDQ� RI� JHQXLQH� &KULVWLDQ� IDLWK�� D� IDLWK� ZKLFK� ZDV�
WUDQVODWHG� LQWR�HIIHFWLYH�DFWLRQ� IRU�RWKHUV¶�JRRG��DQG�ZKLFK�DOVR� OHG�KHU�HYHU�
GHHSHU�LQWR�D�SHUVRQDO�VHQVH�RI�WKH�JUDFH�RI�*RG�LQ�-HVXV�&KULVW���$QG�ZKHQ�
-RDQ¶V� WUXH� VHOI� ILQDOO\� SDVVHG� RYHU� LQWR� WKH� QHDUHU� SUHVHQFH� RI�*RG¶V� ORYH��
ZLWKRXW�D�GRXEW��DOO�WKH�WUXPSHWV�VRXQGHG�RQ�WKH�RWKHU�VLGH��� 
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6XQGD\�3UD\HUV�FRQWLQXH�DFURVV�WKH�&KXUFK�RI�6FRWODQG«� 
 
&KULVWLDQV�DFURVV�WKH�FRXQWU\��DQG�IXUWKHU�DILHOG��ZLOO�MRLQ�WRJHWKHU�LQ�SUD\HU�
DQG�UHIOHFWLRQ�DW��SP�LQ�UHVSRQVH�WR�WKH�SDQGHPLF�� 
 
/LYLQJ�*RG��<RX�RSHQ�\RXU�KDQG�WRZDUGV�XV 
$QG�RIIHU�WR�XV�JRRG�JLIWV��:H�DFFHSW�\RXU�JLIWV�ZLWK�JUDWLWXGH 
$QG�UHVSRQG�ZLWK�WKDQNV�DQG�SUDLVH� 
/RUG��LQ�\RXU�PHUF\� 
+HDU�RXU�SUD\HU� 
 
/LYLQJ�*RG��<RX�RSHQ�\RXU�KDQG�WRZDUGV�XV 
$QG�RIIHU�WR�XV�WKH�JLIW�RI�OLIH�� 
:H�DFNQRZOHGJH�WKDW�ZH�DUH�PDGH�LQ�\RXU�LPDJH 
$QG�UHFRJQLVH�\RXU�LPDJH�LQ�WKH�OLIH�RI�HDFK�SHUVRQ�XSRQ�WKH�HDUWK� 
/RUG��LQ�\RXU�PHUF\� 
+HDU�RXU�SUD\HU� 
 
/LYLQJ�*RG��<RX�RSHQ�\RXU�KDQG�WRZDUGV�XV 
$QG�RIIHU�OLIH�WR�WKH�ZRUOG��:H�UHFHLYH�\RXU�RIIHU 
$V�D�VLJQ�RI�\RXU�IDLWKIXOQHVV�WRZDUGV�XV� 
/RUG��LQ�\RXU�PHUF\� 
+HDU�RXU�SUD\HU� 
 
/LYLQJ�*RG��<RX�RSHQ�\RXU�KDQG�WRZDUGV�XV 
$QG�RIIHU�\RXU�JLIWV�WR�DOO��:H�UHVROYH�WR�VKDUH�WKH�JLIWV�ZH�KDYH�UHFHLYHG 
$QG�QRW�WR�FORVH�RXU�KDQG�WRZDUGV�RWKHUV� 
/RUG��LQ�\RXU�PHUF\� 
+HDU�RXU�SUD\HU� 
 
/LYLQJ�*RG��<RX�RSHQ�\RXU�KDQG�WRZDUGV�XV 
$QG�RIIHU�WR�XV�VLJQV�RI�\RXU�NLQJGRP� 
:H�SOHGJH�WR�EHDU�ZLWQHVV�WR�\RXU�HQGXULQJ�NLQJGRP 
$QG�WR�\RXU�DEXQGDQW�JUDFH� 
/RUG��LQ�\RXU�PHUF\� 
+HDU�RXU�SUD\HU� 

 
 

7KLV�PDJD]LQH��DQG�DQ\�VXEVHTXHQW�XSGDWHV��ZLOO�EH�VHQW�E\�HPDLO��LI�
ZH�KDYH�\RXU�HPDLO�DGGUHVV��RU��LW�ZLOO�EH�SRVWHG�LI�ZH�GRQ¶W���,I�\RX�
ZRXOG�OLNH�WR�EH�NHSW�XS�WR�GDWH�YLD�HPDLO��SOHDVH�DGYLVH�XV�DW�-�

RIILFH#NLQJVSDUNFKXUFK�FR�XN���:H�ZLOO�DOVR�SRVW�UHJXODU�XSGDWHV�RQ�
RXU�ZHEVLWH�KHUH��ZZZ�NLQJVSDUNFKXUFK�FR�XN���<RX�FDQ�DOVR�IROORZ�

XV�RQ�)DFHERRN��<RX7XEH�DQG�,QVWDJUDP 


