
)LQG�XV�DW��ZZZ�VLQILQPRRUFKXUFK�RUJ�XN� 
RU�ZZZ�IDFHERRN�FRP�VLQILQPRRUFKXUFK 

$�/RFDO�(FXPHQLFDO�3DUWQHUVKLS�VHUYLQJ�6LQILQ�0RRU�DQG�6WHQVRQ�

�3XEOLVKHG�RQ�WKH��WK�2FWREHU������ 

2FWREHU�1HZVOHWWHU 

6LQILQ�0RRU�&KXUFK 

:HOFRPH�DQG�,QWURGXFWLRQ 

2XU����\HDUV�$QQLYHUVDU\�FDPH�DQG�ZHQW��EXW�LW�ZDV�QRW�TXLWH�ZKDW�ZH�KDG�KRSHG�IRU��$OO�
WKH�VDPH��ZH�KDG�D� ORYHO\�6HUYLFH�RQ�WKH���WK�6HSWHPEHU� �DQG�ZH�ZHUH�YHU\�JUDWHIXO�WR�
5HY·G�5D\PRQG�/XQW� IRU� FRPLQJ� DORQJ� DQG� OHDGLQJ� RXU� FHOHEUDWLRQV��2XU� WKDQNV� JR� WR� WKH�
VPDOO�JURXS�ZKR�ODERXUHG�SUHWW\�PXFK�LQ�YDLQ�WR�SODQ�WKH�JUDQG�FHOHEUDWLRQ�ZH�ZHUH�WR�KDYH�
KDG�VR�WKDQNV�WR�$QJHOD�'RUULQJWRQ��0HODQLH�6DQW��DQG�-DTXHOLQH�:RUWRQ�IRU�WKHLU�HIIRUWV� 
7KDQNV�JR�WR�0HODQLH�6DQW��-DFTXHOLQH�:RUWRQ�DQG�$QQH�*HRUJH�IRU�GHFRUDWLQJ�RXU�&KXUFK�
ZLWK�WKH�ODUJH�ELUWKGD\�SRVWHU�DQG����JROGHQ�EDOORRQV��)RUWXQDWHO\��WKH\�KDG�SXPSV�IRU�WKH�
EDOORRQV�WR�PDNH�LW�D�OLWWOH�HDVLHU� 
:H�KDYH�EHHQ�RSHQ�IRU�0RUQLQJ�:RUVKLS�QRZ�VLQFH�WKH���WK�$XJXVW��DQG�ZH�KDYH�EHHQ�JHW�
WLQJ�RYHU����DWWHQGLQJ�HYHU\�ZHHN���7KHUH�KDYH�EHHQ�VRPH�ZKR�KDYH�QRW�\HW�EHHQ�DEOH�WR�
PDNH�LW�IRU�SHUVRQDO�UHDVRQV��WKRXJK�PRVW�ZHHNV�ZH�VHH�D�QHZ�IDPLOLDU�IDFH�UHWXUQLQJ��2XU�
6HUYLFHV�� DOWKRXJK� D� OLWWOH� GLIIHUHQW� KDYH� EHHQ�ZHOO� UHFHLYHG�� DQG�ZH� JLYH� WKDQNV� WR� WKH�
6WHZDUGV�IRU�OHDGLQJ�TXLWH�D�QXPEHU�RI�WKHP��1RW�EHLQJ�DEOH�WR�VLQJ�LV�VWUDQJH�EXW�RXU�DU�
UDQJHPHQWV�VHHP�WR�EH�ZRUNLQJ�ZHOO��&RPPHQWV�WR�WKH�6WHZDUGV�SOHDVH� 
2QH�WKLQJ�WKDW�LV�IRU�FHUWDLQ�LV�WKDW�RXU�EXLOGLQJ�LV�VHUYLQJ�XV�ZHOO�LQ�WKHVH�XQFHUWDLQ�WLPHV��
:H�DUH�UHDOO\�JUDWHIXO�IRU�WKH�DPRXQW�VSDFH�ZH�KDYH�ZKLFK�LV�VXIILFLHQW�IRU�XV�WR�VHDW����
SHRSOH�LI�UHTXLUHG��&RYLG�VDIH�ZLWK�HYHU\RQH�EHLQJ���PHWUHV�DSDUW��:KHQ�ZH�KHDU�RI�VPDOO�
QXPEHUV�WKDW�VRPH�&KXUFKHV�FDQ�DFFRPPRGDWH��WKHUH�LV�QR�GRXEW�ZH�DUH�YHU\�IRUWXQDWH��
DQG�ZH�JLYH�WKDQNV�IRU�DQG�DSSUHFLDWH�ZKDW�ZH�KDYH�JRW�� 
6RPH� DVSHFWV� RI� &KXUFK� DUH� JHWWLQJ� EDFN� WR� VRPHWKLQJ� QHDU� QRUPDO� DQG� ZH� DUH� SOHDVHG�
WKDW�RXU�&KXUFK�6HFUHWDU\�-XOLH�)URJJDWW��KDV�EHHQ�DEOH�WR�SURGXFH�D�5RWD�WR�FRYHU�WKH�
FXUUHQW�TXDUWHU��:H�KDYH�ZHOFRPHUV��UHDGHUV�DQG�GLIIHUHQW�SHRSOH�WR�SXW�WKH�FKDLUV�RXW��
<HV��WKHUH�VWLOO�JDSV�WKRXJK�PRUH�DQG�PRUH�LV�EHLQJ�DFKLHYHG� 
)RU�RXU�&RPPXQLRQ�6HUYLFH�WRGD\�ZH�ZHOFRPH�EDFN�5HY·G�6XVDQ�0F,YRU�ZKR�ZDV�WKH�0LQ�
LVWHU�KHUH� XQWLO�$XJXVW������� WKLV� LV� KHU�ILUVW� WLPH�EDFN� WR� OHDG� RXU�6HUYLFH� VLQFH� WKHQ���
2XU�UHDGLQJV�WRGD\�ZHUH�QRW�NQRZQ�DW�WKH�WLPH�RI�SULQWLQJ�EXW�WKH\�DUH�WR�EH�UHDG�E\�*LOOL�
DQ�3ULHVWOH\� 
7KH�&RPPXQLRQ�ZLOO�EH�EURXJKW�WR�\RXU�VHDWV�MXVW�DV�ZH�GLG�ODVW�WLPH�3OHDVH�NHHS�WKH�&RP�
PXQLRQ�FXSV�DIWHU�\RX�KDYH�FRQVXPHG�WKH�ZLQH��WKH\�ZLOO�EH�FROOHFWHG�DIWHU�WKH�6HUYLFH�KDV�
ILQLVKHG��,I�\RX�GR�QRW�ZDQW�WR�UHFHLYH�&RPPXQLRQ��SOHDVH�GHFOLQH�ZKHQ�DSSURDFKHG� 
)LQDOO\�� WKLV�1HZVOHWWHU�ZDV�SULQWHG�HDUOLHU� WKDQ�QRUPDO� WR�DOORZ� WLPH� WR�HODSVH�IRU�
WKHP�WR�VWDQG�DQG�EH�VDIH�IRU�\RX�WR�KDQGOH�DQG�UHDG� 

<RX�PXVW�WDNH�\RXU�FRS\�KRPH�ZLWK�\RX� 

���� ���� 



7KH�0HVVDJH�E\�5HY·G�'U�6LPRQ�&DUWZULJKW��WKH�$FWLQJ�$UHD�'HDQ� 

'HDU�IULHQGV 

,�DP�QRW�VXUH�LI�LW·V�EHFDXVH�,�KDYH�QHYHU�JURZQ�XS��RU�EHFDXVH�,�KDYH�VFKRRO�DJH�FKLOGUHQ��
EXW�6HSWHPEHU�DOZD\V�IHHOV�OLNH�WKH�VWDUW�RI�D�QHZ�\HDU��*RLQJ�EDFN�WR�VFKRRO�FRQMXUHV�XS�
LPDJHV�RI�VWDUFKHG�VKLUWV��VTXHDN\�VKRHV�DQG�QHZ�H[HUFLVH�ERRNV�ZLWK�QRWKLQJ�LQ�WKHP��:H�
DUH�JRLQJ�EDFN�WR�VRPHWKLQJ�IDPLOLDU�DQG�\HW�LW�LV�YHU\�GLIIHUHQW��QHZ�WHDFKHUV�DQG�QHZ�
FODVVURRPV��/LNH�DOO�QHZ�EHJLQQLQJV��LW�FDQ�EH�TXLWH�ERWK�H[FLWLQJ�DQG�TXLWH�GDXQWLQJ�DV�ZH�
WDNH�D�VWHS�LQWR�WKH�XQNQRZQ� 

)RU�PDQ\�RI�XV��WKLV�6HSWHPEHU�LV�DOVR�D�SDUWLFXODUO\�H[FLWLQJ�DQG�\HW�GDXQWLQJ�WLPH�RI�
FKDQJH�DV�ZH�UHWXUQ�WR�ZRUVKLSSLQJ�LQ�RXU�FKXUFK�EXLOGLQJV��:H�DUH�JRLQJ�EDFN�WR�VRPHWKLQJ�
IDPLOLDU�DQG�\HW�LW�LV�YHU\�GLIIHUHQW��7KH�VRFLDO�GLVWDQFLQJ�PHDVXUHV�PHDQ�ZH�FDQ�QRW�VLW�WR�
JHWKHU��VLQJ�WRJHWKHU��RU�HYHQ�KDYH�D�FRQYHUVDWLRQ�RYHU�FRIIHH��´,W�GRHVQ·W�IHHO�OLNH�SURSHU�
FKXUFKµ�RQH�SDULVKLRQHU�VDLG�WR�PH��´LW�VHHPV�WKH\�KDYH�WDNHQ�DZD\�WKH�HVVHQFH�RI�ZKDW�
FKXUFK�LV�WR�PHµ�VDLG�DQRWKHU� 

7KLV�SUREHV�D�GHHSHU�TXHVWLRQ��ZKDW�LV�H[DFWO\�LV�FKXUFK"�$QG�ZKDW�GRHV�FKXUFK�PHDQ�IRU�
PH�DQG�WKRVH�,�FDUH�IRU"�0DQ\�RI�XV�KDYH�KDG�WR�OHDUQ�WR�GR�FKXUFK�GLIIHUHQWO\�GXULQJ�
ORFNGRZQ��:H�KDYH�KDG�WR�DGDSW�WR�RQOLQH�FKXUFK��WR�SDVWRUDO�FRQYHUVDWLRQV�E\�WHOHSKRQH�
DQG�ILQGLQJ�QHZ�ZD\V�WR�FRQQHFW�ZLWK�RXU�QHLJKERXUV��:H�KDYH�DOUHDG\�OHDUQW�QHZ�ZD\V�WR�
SUD\�WRJHWKHU��WR�VKDUH�ZLWK�RXU�QHLJKERXUV�DQG�KHOS�WKRVH�LQ�QHHG��,�NQRZ�RQH�FKXUFK�WKDW�
VHW�XS�D�SUD\HU�JDUGHQ��DQRWKHU�OHIW�D�EODFNERDUG�DQG�FKDON�E\�WKH�FKXUFK�ZDOO�DQG�HQFRXU�
DJHG�FRQYHUVDWLRQV�DQG�DQRWKHU�WXUQHG�WKHLU�FKXUFK�LQWR�D�IRRG�GLVWULEXWLRQ�KXE�� 

6R��DV�ZH�UHWXUQ�WR�FKXUFK��ZH�ZLOO�DJDLQ�QHHG�WR�WKLQN�DERXW�ZKDW�LV�FKXUFK"�$QG�ZKDW�GRHV�
LW�PHDQ�WR�PH"�:H�ZLOO�QHHG�WR�WKLQN�FDUHIXOO\�DQG�SUD\HUIXOO\�KRZ�ZH�FDQ�FRQWLQXH�WR�EH�D�
SODFH�RI�SUD\HU��D�SODFH�RI�PLVVLRQ�DQG�KRZ�ZH�FDQ�VHUYH�'HUE\��7KH�FKXUFK�KDV�DOZD\V�
HYROYHG�DQG�FKDQJHG�ZLWK�WKH�HYHU-FKDQJLQJ�FRQWH[W��%LVKRS�/LEE\�UHPLQGHG�XV�DW�FOHUJ\�
FKDSWHU�WKDW�*RG�QHYHU�FKDQJHV��EXW�ZH�DUH�FDOOHG�WR�VHHN�QHZ�ZD\V�WR�VKDUH�WKH�NLQJGRP�
RI�*RG�LQ�HYHU\�JHQHUDWLRQ�� 

,�KRSH�\RX�ZLOO�VXSSRUW�\RXU�FOHUJ\��UHDGHUV��ZDUGHQV�DQG�3&&�PHPEHUV�DV�WKH\�FRQWLQXH�WR�
OHDG�FKDQJH�LQ�WKHVH�FKDOOHQJLQJ�WLPHV��:H�KDYH�VRPH�H[FLWLQJ�QHZ�GHDQHU\�DQG�GLRFHVH�LQL�
WLDWLYHV�LQ�WKH�SLSHOLQH�WR�KHOS�XV�LQ�WKHVH�WDVNV��,�KRSH�WKDW�WRJHWKHU�ZH�FDQ�ILQG�ZD\V�WR�
FRQWLQXH�WR�SUD\�WRJHWKHU��WR�ZRUN�WRJHWKHU��DQG�WR�VKDUH�LGHDV�DQG�UHVRXUFHV�� 

8QGHUSLQQLQJ�DOO�WKLV�ZH�QHHG�WR�FRPPLW�RXUVHOYHV�DJDLQ�WR�SUD\HU��'XULQJ�ORFNGRZQ�PDQ\�RI�
XV�OHDUQW�WKH�YDOXH�RI�D�UK\WKP�RI�SUD\HU�ERWK�RQ�RXU�RZQ�DQG�LQ�JURXSV�DQG�,�HQFRXUDJH�\RX�
WR�NHHS�SUD\LQJ�DV�ZH�IDFH�DQRWKHU�VWHS�LQWR�WKH�XQNQRZQ��7KLV�UHPLQGV�PH�RI�WKDW�JUHDW�
SRHP�7KH�*DWH�RI�WKH�<HDU��WKDW�LQVSLUHG�VR�PDQ\�LQ�WKH�HDUO\�GD\V�RI�WKH 6HFRQG�:RUOG�
:DU� 

$QG�,�VDLG�WR�WKH�PDQ�ZKR�VWRRG�DW�WKH�JDWH�RI�WKH�\HDU� 
´*LYH�PH�D�OLJKW�WKDW�,�PD\�WUHDG�VDIHO\�LQWR�WKH�XQNQRZQ�µ 

$QG�KH�UHSOLHG� 
´*R�RXW�LQWR�WKH�GDUNQHVV�DQG�SXW�\RXU�KDQG�LQWR�WKH�+DQG�RI�*RG� 
7KDW�VKDOO�EH�WR�\RX�EHWWHU�WKDQ�OLJKW�DQG�VDIHU�WKDQ�D�NQRZQ�ZD\�µ 

/RYH�DQG�SUD\HUV 

Simon 



�VW�6LQILQ�*XLGHV 

/DVW�6XQGD\����WK��DIWHUQRRQ����JXLGHV�DQG���OHDGHUV�PHW�IRU�WKH�ILUVW�WLPH�
VLQFH�0DUFK�� LW�ZDV�JUHDW� WR� VHH�HYHU\RQH� DQG� FDWFK� XS�ZLWK�ZKDW�ZH�KDG�
EHHQ�JHWWLQJ�XS�WR��:H�VWDUWHG�ZLWK�D�VRFLDOO\�GLVWDQFHG�SLFQLF� LQ�WKH�VXQ�
VKLQH��ZH�WKHQ�KDG�IXQ�GRLQJ�VRPH�JXLGLQJ�DFWLYLWLHV��:H�ZHUH�DEOH�WR�XSGDWH�
WKH� JLUOV� RQ� WKH� SODQV� IRU�2FWREHU�ZKHQ�ZH� FDQ� VWDUW� WR�PHHW� LQGRRUV��ZLWK� WKHP�DGGLQJ�
VRPH�DFWLYLWLHV�WKH\�ZRXOG�OLNH�WR�WU\��,W�LV�RQH�VWHS�FORVHU�WR�UHWXUQLQJ�WR�QRUPDO�ZKDWHYHU�
WKDW�PLJKW�EH� 

$PDQGD�-HQNLQV 

0LQLVWHU�9DFDQF\ 

7KHUH�LV�VWLOO�QR�YLVLEOH�SURJUHVV�RQ�WKLV�IURQW��EXW�ZH�DUH�FHUWDLQ�WKDW�WKH�VHDUFK�LV�VWLOO�
RQJRLQJ�� WKRXJK� ZH� VXVSHFW� WKH� 'LRFHVH� KDYH� EHHQ� YHU\� EXV\� GHDOLQJ� ZLWK� HIIHFWV� WKDW�
&RYLG-��� KDV� KDG� LQ� DOO� WKH� &KXUFKHV�� 3OHDVH� FRQWLQXH� WR� SUD\� IRU� WKH� ULJKW� SHUVRQ� WR� EH�
IRXQG�WR�ILOO�WKH�YDFDQF\��$OWKRXJK�LW�QRZ�RYHU�WZR�\HDUV�VLQFH�5HY·G�6XVDQ�0F,YRU�OHIW��WKH�
JHQHUDO�FRQVHQVXV�LV�WKDW�ZH�DUH�FRSLQJ�ZHOO�DV�ZH�WU\�WR�IROORZ�*RG·V�ZLOO�IRU�RXU�&KXUFK� 

*LIW�'D\�������\HV�WKDW�LV�WKH�ULJKW�\HDU� 

)LQDOO\��WKLV�PXFK�SURORQJHG�DSSHDO�KDV�FORVHG�DQG�WKH�ILQDO�DPRXQW�JLYHQ�KDV�FRPH�RXW�DW�
��������DQG�WKH�PRQH\�ZDV�XVHG�WRZDUGV�WKH�FRVW�RI�SDLQWLQJ�RI�WKH�NLWFKHQ��FRUULGRU�DQG�
DFWLYLW\� URRP��'XH�WR� WKH�YDULRXV�FLUFXPVWDQFHV�DW� WKH�PRPHQW��ZH�DUH�QRW�KDYLQJ�D�*LIW�
'D\�WKLV�\HDU� 

%XLOGLQJ�:RUNV�)XQG��%:)� 

$W�WKH�HQG�RI�6HSWHPEHU��WKLV�IXQG�KDV�UHDFKHG��������� 

7KDQN�\RX�WR�WKRVH�ZKR�JLYH�UHJXODUO\�WR�WKLV��LW�LV�D�JUHDW�KHOS�WR�RXU�JHQHUDO�&KXUFK�IXQGV�
WR�NQRZ�WKDW�ZRUN�RQ�EXLOGLQJ�FDQ�EH�IXQGHG�IURP�WKH�%:)� 

/DVW�PRQWK�ZH�WROG�\RX�WKDW�RXU�VROH�UHPDLQLQJ�SURMHFW�LV�WKH�UHSODFHPHQW�RI�WKH�ODVW�IHZ�
H[WHUQDO�ZRRGHQ�GRRUV�DQG�ZLQGRZV��:H�KDYH�QRZ�KHDUG�IURP�RXU�VXSSOLHU�WKDW�WKH�&RYLG-���
SDQGHPLF� KDV� FDXVHG� D� SUREOHP� ZLWK� WKH� VXSSO\� RI� WKHVH� DQG� WKDW� LW� ZLOO� QRZ� EH� DIWHU�
&KULVWPDV�EHIRUH�ZH�FDQ�H[SHFW�WKHP�WR�GRQH��:H�KDG�KRSHG�WR�WKH\�ZRXOG�EH�GRQH�LQ�2F�
WREHU�EXW�OLNH�PDQ\�WKLQJV��WKH�GUHDGHG�YLUXV�KDV�KDG�D�GHWULPHQWDO�LPSDFW� 

:H�ZLOO�FRQWLQXH�WR�NHHS�\RX�LQIRUPHG�RI�GHYHORSPHQWV� 

$UFKGHDFRQ�WR�UHWLUH 

7KH�9HQHUDEOH�'U�&KULVWRSKHU�&XQOLIIH��$UFKGHDFRQ�RI�'HUE\�VLQFH������DQG�$FWLQJ�'LRFHVDQ�'L�
UHFWRU�RI�2UGLQDQGV��'LRFHVH�RI�'HUE\��KDV�DQQRXQFHG�KLV�UHWLUHPHQW� �'U�&XQOLIIH·V�ODVW�GD\�LQ�SRVW�
ZLOO�EH���VW�'HFHPEHU�������ZLWK�KLV�UHWLUHPHQW�WDNLQJ�HIIHFW�IURP��VW�-DQXDU\�������ZKHQ�KH�ZLOO�
PRYH� DZD\� IURP� WKH� GLRFHVH��  'U� &XQOLIIH� ZLOO� EH� DSSRLQWHG�$UFKGHDFRQ� (PHULWXV� LQ� UHWLUHPHQW��
(PHULWXV�PHDQV�KDYLQJ�UHWLUHG�EXW�DEOH�WR�NHHS�WKH�WLWOH�DV�DQ�KRQRXU� 

&KXUFK�&HLOLQJ�/LJKWV 

$V�SODQQHG��GXULQJ�6HSWHPEHU�PRVW�RI�RXU�FHLOLQJ�OLJKWV�ZHUH�UHSODFHG�E\�/('·V�DQG�WKHVH�
ZLOO�XVH�HOHFWULFLW\�WKXV�KHOSLQJ�RXU�FDUERQ�IRRWSULQW��6LQFH�WKH\�ZHUH�LQVWDOOHG��ZH�KDYH�QRW�
KDG�WR�XVH�WKHP�PXFK�EXW�DV�WKH�\HDU�JRHV�RQ��WKH\�ZLOO�FRPH�LQ�WR�WKHLU�RZQ� 



+DUYHVW�)HVWLYDO 

8QXVXDOO\�IRU�RXU�&KXUFK��ZH�KHOG�RXU�+DUYHVW�6HUYLFH�LQ�6HSWHPEHU�WKLV�\HDU�UDWKHU�WKDQ�
WKH� PRUH� QRUPDO� 2FWREHU�� :H� KDG� ��� DWWHQGLQJ� DQG� WKH\� JDYH� D� ZRQGHUIXO� DPRXQW� RI�
¶SURGXFH·�IRU�WKH�'HUE\�5HIXJHH�$GYLFH�&HQWUH�WR�FHOHEUDWH�DQG�JLYH�WKDQNV��7KDQN�\RX�WR�
\RX�DOO�IRU�EHLQJ�VR�JHQHURXV��EXW�WKHQ�DJDLQ��\RX�XVXDOO\�DUH� 

2XU�SKRWRJUDSK�EHORZ�VKRZV�WKH�'DLV�VWLOO�GHFRUDWHG�ZLWK�WKH�EDOORRQV�IURP�RXU���WK�$QQL�
YHUVDU\�FHOHEUDWLRQV�WKH�ZHHN�EHIRUH�DORQJ�ZLWK�WKH�DUUD\�RI�WKLQJV�WKDW�\RX�KDG�JLYHQ�� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

:H�KDG�KRSHG�WR�KDYH�UHFHLYHG�WKHLU�OHWWHU�RI�WKDQNV�LQ�WLPH�IRU�WKLV�LVVXH��XQIRUWXQDWHO\�
LW�GLG�QRW�DUULYH�VR�LW�ZLOO�EH�VRPHWKLQJ�IRU�WKH�QH[W�HGLWLRQ�� 

$�6SRUWVPDQ·V�3UD\HU 

'HDU�/RUG��LQ�WKH�EDWWOH�WKDW�JRHV�RQ�WKURXJK�OLIH� 

$OO�,�DVN�LV�D�ILHOG�WKDW�LV�IDLU� 

$�ULJKW�ZLWK�WKH�RWKHUV�WR�WDNH�SDUW�LQ�WKH�VWULIH� 

:LWK�D�ZLOO�WR�GR�DQG�WR�GDUH� 

$QG�LI�,�VKRXOG�ZLQ�OHW�LW�EH�WR�WKH�FRGH� 

:LWK�P\�IDLWK�DQG�P\�KRQRXU�KHOG�KLJK� 

%XW�LI�,�VKRXOG�ORVH�OHW�PH�VWDQG�E\�WKH�URDG� 

$QG�FKHHU�DV�WKH�ZLQQHU�JRHV�E\� 

6XSSOLHG�E\�.HLWK�-HQQLVRQ� 



2XU�7UHDVXUHU�:ULWHV� 

2XU�ILQDQFHV�DUH�JRLQJ�VRPH�ZD\�WRZDUGV�UHFRYHU\�QRZ�WKDW�ZH�DUH�DEOH�WR�KROG�RXU�0RUQLQJ�6HUYLFH�
DJDLQ��DQG�VRPH�RI�WKH�JURXSV�KDYH�VWDUWHG�EDFN�ZH�KDYH�VRPH�UHQW�FRPLQJ�LQ�� 

:LWK�WKH�UHGXFHG�QXPEHUV�DWWHQGLQJ�RXU�0RUQLQJ�6HUYLFHV��\RX�ZLOO�QRW�EH�VXUSULVHG�WR�KHDU�WKDW�
RXU� RIIHULQJ� DUH�GRZQ�RQ�ZKHUH�ZH� H[SHFW� WKHP�EH��$V� ,�PHQWLRQHG� SUHYLRXVO\��ZKDW� KDV�EHHQ� D�
JUHDW�KHOS�DUH�WKH�JURXS�ZKR�KDYH�DUUDQJHG�WR�JLYH�WKHLU�RIIHULQJ�GLUHFWO\� LQWR�RXU�EDQN�DFFRXQW��
7KH�QXPEHU�RI�SHRSOH�GRLQJ�WKLV�LV�VORZO\�JURZLQJ�DQG�LI�\RX�ZDQW�WR�GR�WKLV�\RXUVHOI��ZK\�QRW�KDYH�D�
ZRUG�ZLWK�PH� 

,Q�WKH�ODVW�PRQWK�ZH�KDYH�SDLG�IRU�WKH�QHZ�OLJKWV�ZKLFK�FHUWDLQO\�PDNH�D�GLIIHUHQFH�ZKHQ�OLW��DQG�DW�
WKH�VDPH�WLPH�XVH� OHVV�HOHFWULFLW\��:H�KDYH�SDLG�IRU�WKH� ¶EULFNLQJ-XS·�RI�WKH�UHGXQGDQW�GRRUV�DQG�
ZLQGRZV�DW�WKH�UHDU�RI�WKH�EXLOGLQJ�DOWKRXJK�WKH�LQWHUQDO�ZDOOV�VWLOO�QHHG�WR�EH�SODVWHUHG�ZKHQ�LW�EH�
FRPHV�DYDLODEOH��WKRXJK�WKLV�KDV�EHHQ�LQ�VKRUW�VXSSO\��KHQFH�WKH�GHOD\� 

0RVW�RI�\RX�ZLOO�EH�DZDUH�WKDW�HDFK�\HDU�ZH�JLYH�PRQH\�WR�JRRG�FDXVHV�DQG�ZH�KRSH�WR�GR�WKH�VDPH�
DJDLQ� WKLV� \HDU� WKRXJK� LW�ZLOO� GHSHQG� RQ� RXU� ILQDQFLDO� VLWXDWLRQ� WRZDUGV� WKH� HQG� RI� WKH� \HDU��7KH�
&KXUFK�&RXQFLO�LQYLWH�\RX�WR�QRPLQDWH�DQ\�JRRG�FDXVH�\RX�IHHO�DQ�DIILQLW\�IRU��3OHDVH�OHW�RQH�RI�WKH�
&KXUFK�&RXQFLO�NQRZ��VHH� WKH� OLVW� RI� WKRVH� ZKR� VHUYH� \RX� RQ� SDJH� ���DQG�WKH\�ZLOO�EULQJ�WKH�QDPH�WR�
WKH� QH[W� PHHWLQJ�� $W� WKLV� VWDJH� ZH� FDQQRW� SURPLVH� WKDW� \RXU� FKRVHQ� FDXVH� ZLOO� EH� VHOHFWHG� EXW�
SOHDVH�JLYH�LW�VRPH�WKRXJKW� 

&KXUFK�)ORZHUV 

:H�DUH�GXH�D�FDWFK-XS�ZLWK�WKH�VSRQVRUVKLS�RI�WKH�&KXUFK�IORZHUV�EHFDXVH�VLQFH�0DUFK�ZH�
KDYH�QRW�SXEOLVKHG�DQ\�GHWDLOV��2I�FRXUVH�ZH�ZHUH�FORVHG�IRU� VHYHUDO�PRQWKV�� QHYHU-WKH-
OHVV�� ZH� QHHG� WR� DFNQRZOHGJH� WKH� LQWHQWLRQV� RI� WKRVH� ZKRVH� QDPHV� ZHUH� ZULWWHQ� RQ� WKH�
IORZHU�OLVW� 

6WHZDUGV�0HHWLQJ 

6WHZDUGV�DUH�UHPLQGHG�WKDW�ZH�DUH�WR�KDYH�D�VXLWDEO\�GLVWDQFHG�PHHWLQJ�RQ�0RQGD\���WK�
2FWREHU�LQ�WKH�&KXUFK�VWDUWLQJ�DW������SP� 

�UG�0D\ 'RUHHQ�DQG�-RKQ�+LFNPDQ ,Q�PHPRU\�RI�,ULV�:LOFRFNV�
�'RUHHQ·V�0XP�� 

��WK�0D\ .HLWK�-HQQLVRQ ,Q�PHPRU\�RI�3DXOLQH·V�ELUWK�

�WK�-XQH .HLWK�-HQQLVRQ &RPPHPRUDWLQJ�3DXOLQH�DQG�
.HLWK·V�:HGGLQJ�$QQLYHUVDU\ 

��WK�-XO\ 'RUHHQ�DQG�-RKQ�+LFNPDQ ,Q�PHPRU\�RI�)UHG�:LOFRFNV�
�'RUHHQ·V�'DG�� 

�QG�$XJXVW 'RUHHQ�DQG�-RKQ�+LFNPDQ ,Q�PHPRU\�RI�,ULV�:LOFRFNV�
�'RUHHQ·V�0XP�� 

��WK�6HSWHPEHU &ROLQ�$WWHQERURXJK�DQG�IDPLO\ ,Q�PHPRU\�RI�+D]HO� 

�WK�2FWREHU 'RUHHQ�DQG�-RKQ�+LFNPDQ ,Q�PHPRU\�RI�)UHG�:LOFRFNV�
�'RUHHQ·V�'DG�� 

��WK�2FWREHU &DURO�DQG�0DUN�%DWHV ,Q�PHPRU\�RI�%ULDQ� 



6LQILQ�0RRU�&KXUFK�3UD\HUV 

´,I�\RX�UHPDLQ�LQ�0H�DQG�0\�ZRUGV�UHPDLQ�LQ�\RX���DVN�ZKDWHYHU�\RX�ZLVK�DQG�LW�
ZLOO�EH�JLYHQ�\RX���-RKQ����Y���� 

 

3OHDVH�SUD\�IRU��LQ�QR�SDUWLFXODU�RUGHU�RI�LPSRUWDQFH�� 

· WKH�60&�LQWHU-UHJQXP��YDFDQF\���DQG�WKH�RQJRLQJ�ZRUN�WR�LGHQWLI\�D�VXLWDEOH�SHUVRQ�WR�SURYLGH�
G\QDPLF�PLQLVWU\�WR�60&� 

· WKH�&KXUFK�FRQJUHJDWLRQ�NHHSLQJ�VDIH��HVSHFLDOO\�WKRVH�QRW�ZHOO�DQG�WKRVH�ZH�NQRZ�ZKR�KDYH�
XSFRPLQJ RSHUDWLRQV�DQG�DSSRLQWPHQWV� 

· ZD\V� WR� NHHS� RXU� UHODWLRQVKLS� ZLWK� -HVXV� DOLYH� DQG� IXQFWLRQDO� GXULQJ� WKHVH� XQSUHFHGHQWHG�
WLPHV� 

· WKH�FKXUFK�DV�D�ZKROH�WKDW�LW�ZLOO�ILQG�QHZ�ZD\V�WR�UHDFK�RXW�WR�WKRVH�ZKR�GRQ·W�\HW�NQRZ�-H�
VXV� 

· IRU�WKH�KHDOWK�DQG�ZHOOEHLQJ�RI�DOO�WKRVH�OLYLQJ�RQ�WKHLU�RZQ� 

· QHZ�LGHDV�WR�EULQJ�XQLW\�EHWZHHQ�RXU�FKXUFKHV�� 

· 3DW�+DUWODQG��.DWK�&UDZIRUG
V�VLVWHU��ZKR�KDV�KDG�DQ�RSHUDWLRQ�DQG�UHFXSHUDWLQJ� 

· 0DUN�:LQVWDQOH\��/LQGD�0DUWLQ·V�EURWKHU���DZDLWLQJ�KLV�QH[W�DSSRLQWPHQW�DERXW�IXUWKHU�WUHDW�
PHQW�� 

· 0HOYLQ�:RUWRQ�DV�KH�FRQWLQXHV�WR�VWDELOLVH��DQG�-DFTXHOLQH�DV�VKH�VXSSRUWV�KLP� 

· 9LQFHQW�0DUWLQ� -� HQWHULQJ� D� KLJKO\-LQWHQVLYH� WUHDWPHQW� SKDVH�ZKLFK� LV� FRQVLVWLQJ� RI� FKHPR�
WKHUDS\�DQG�UDGLRWKHUDS\���DQG�/LQGD�DV�VKH�VXSSRUWV�KLP� 

· %ULDQ�6KDZ�-�ZKR�LV�FRQWLQXHV�WR�UHFRYHU��DIWHU�KLV�KHDUW�RSHUDWLRQ��SUD\�IRU�:HQG\�DW�WKLV�
WLPH� 

· 3KLOLS�%URZQ� �*UHDW�1HSKHZ�RI�(OOHQ�7UHHFH�� LV� QRZ�VWDEOH� FRQWLQXHV� WR�JLYH� WKDQNV� IRU�KLV�
SURJUHVV� 

· 5LFKDUG�'RFNUD\��'DYLG�	�9HULW\·V�VRQ��ZKR�LV�DW�%LEOH�&ROOHJH�FRQWLQXLQJ�KLV�VWXGLHV�DQG�KLV�
JDUGHQLQJ�ZRUN� 

· 1DWKDQ��0LFKHOOH��/LO\�DQG�(OOD�6DQW�DV�WKH\�FRQWLQXH�LQ�=LPEDEZH�ZKHUH�WKHUH�LV�D�ORFNGRZQ�
EXW�DOVR�ZDWHU�VKRUWDJHV� 

· DOO�WKH�JURXSV�DQG�RUJDQLVDWLRQV�ZKR�XVH�RXU�EXLOGLQJ�WKDW�WKH\�ZLOO�EH�DEOH�WR�GHFLGH�ZKHQ�WR�
VWDUW�PHHWLQJ�DJDLQ�� 

· WKH�0RQGD\�0RUQLQJ�3UD\HUV��)HOORZVKLS�DQG�FRIIHH�LQ�WKH�:HOFRPH�$UHD�QRZ�LW�KDV�UHVXPHG� 

· WKH�60&�<RXWK�&RXQFLO�ZKHQ�LW�LV�DEOH�WR�UHVXPH� 

· DOO�WKH�FKXUFKHV�WKDW�KDYH�ILQDQFLDO�SUREOHPV�GXULQJ�WKLV�WLPH�ZKHQ�ZRUVKLS�FDQQRW�WDNH�SODFH� 

3OHDVH�UHPHPEHU�WR�OHW�,DQ�6DQW�NQRZ�RI�DQ\�XSGDWHV�WR�WKHVH�
SUD\HU�UHTXHVWV� 



1RUPDO�:HHNO\�0HHWLQJV��&RQWDFW�GHWDLOV�EHORZ�� 
0RQGD\ ������DP�-�������SP 3UD\HU��)HOORZVKLS�DQG�&RIIHH�0RUQLQJ� 
  �����-������SP  $VLDQ�0HQ�0HHWLQJ� 
7XHVGD\ �����-������SP  $VLDQ�0HQ�0HHWLQJ� 
  �����-������SP  &XEV 
  �����-������SP  )RRWOLJKWV�6WDJH�6FKRRO�$GXOW�)XQ�7DS 
:HGQHVGD\ �����–������SP  $VLDQ�0HQ�0HHWLQJ� 
  �����-������SP  6LQILQ�0RRU�&KXUFK�)ULHQGVKLS�&OXE 
  �����-������SP  %URZQLHV��7HUP�7LPH� 
  �����-������SP  *XLGHV��7HUP�WLPH� 
7KXUVGD\ �����-������SP  $VLDQ�0HQ�0HHWLQJ 
  �����-������SP  3DUHQW�DQG�7RGGOHU�*URXS��7HUP�WLPH� 
  �����-������SP  %HDYHUV��7HUP�WLPH� 
  �����-��-���SP  6FRXWV��7HUP�WLPH� 
)ULGD\ �����-������SP  $VLDQ�0HQ�0HHWLQJ 
  �����-������SP  )RRWOLJKWV�6WDJH�6FKRRO�-�%DOOHW 
6DWXUGD\ �����DP�-������SP  )RRWOLJKWV�6WDJH�6FKRRO��YDULRXV�FODVVHV� 

&RQWDFW�'HWDLOV 
$VLDQ�0HQ 0U�3DEOD ��������������� 
2YHU���·V�*URXS 0RQGD\�WR�)ULGD\�IURP������a������SP� 

)RRWOLJKWV�6WDJH�6FKRRO )D\H�(OOLRWW ��������������� 
 $QQH�*HRUJH ��������������� 
9DULRXV�W\SHV�RI�GDQFLQJ�FODVVHV��IRU�DOO�DJHV�DQG�DELOLWLHV�LQ�WKH�0LGGOH�DQG�%DFN�%D\V��DOO�
GD\� RQ� 6DWXUGD\� DQG� RQ� 7XHVGD\�)ULGD\� HYHQLQJV�� 6HH� WKH� ERWWRP� RI� SUHYLRV� SDJH� IRU�
IXUWKHU�GHWDLOV� 

60&�)ULHQGVKLS�&OXE (LUO\V�6PLWK ��7%$� 
 :HGQHVGD\�DIWHUQRRQ�LQ�WKH�0LGGOH�%D\�IURP������a������SP 

%URZQLHV +HOHQ�&KHVVKLUH���������������� 
 :HGQHVGD\�LQ�WKH�%DFN�%D\�IURP������a������SP 

*XLGHV $PDQGD�-HQNLQV ��������������� 
 0HHW�RQ�:HGQHVGD\�LQ�WKH�0LGGOH�%D\�IURP������a������SP 

3DUHQW�DQG�7RGGOHU�*URXS 6DUDK�/LGGOH ��������������� 
 7KXUVGD\�LQ�WKH�%DFN�DQG�0LGGOH�%D\V�IURP������a������SP 

6FRXWV�0DWW�%DNHU� (-PDLO�6FRXWV���'HUE\#RXWORRN�FRP 
 7KXUVGD\�LQ�WKH�%DFN�%D\�IURP������a������SP 

&XEV��1HOVRQ�3DFN��6DP�5H\QROGV�(-PDLO�&XEV���'HUE\#RXWORRN�FRP 
 7XHVGD\�LQ�WKH�%DFN�%D\�IURP������a������SP 

%HDYHUV /HVOH\�+ROPHV �������������� 
 7KXUVGD\�LQ�WKH�%DFN�%D\�IURP������a������SP 

/LYHZHOO .HOOLH�7RZQHV ���������������RU�OLYHZHOO#GHUE\�JRY�XN� 
 0RQGD\�LQ�WKH�%DFN�%D\�IURP������a������SP� 

)UHH�VXSSRUW�ZLWK�ORVLQJ�ZHLJKW�DQG�KHDOWK\�OLIHVW\OH�FKDQJHV�IRU�WKRVH�UHJLVWHU�ZLWK�D�'HU�
E\�&LW\�*3�SUDFWLFH� 

3OHDVH�DGYLVH�WKH�(GLWRU�LI�WKHUH�DUH�DQ\�FKDQJHV� 



&+85&+�0,1,67(5�$1'�&217$&7�'(7$,/6�������� 

0LQLVWHU
 9DFDQF\ 

6HFUHWDU\
 -XOLH�)URJJDWW ������ 

6WHZDUGV
 -XOLH�)URJJDWW $PDQGD�-HQNLQV 
 0DUJDUHW�3ODWW :HQG\�5RH 
 ,DQ�6DQW 0HODQLH�6DQW 

&KXUFK�&RXQFLO -RKQ�$UFKHU &ROLQ�$WWHQERURXJK 
 (YH�'XGGHQ 9LQFHQW�0DUWLQ 
 ,YDQ�9LFNHUVWDII 0HOYLQ�:RUWRQ  

6DIHJXDUGLQJ -XOLH�)URJJDWW ������ 

5RRP�%RRNLQJV 0HODQLH�6DQW ������ 

:HEPDVWHU 9LQFHQW�0DUWLQ ������ 

:HOFRPH�&HQWUH 
0DQDJHU :HQG\�5RH ������ 

3UD\HU 
&R-2UGLQDWRU 5HY·G�(LOHHQ�%DQJD\��$FWLQJ� 

1HZVOHWWHU�(GLWRU ,DQ�6DQW ��������LDQ�VDQW#QWOZRUOG�FRP� 

· GHQRWHV�PHPEHUV�RI�WKH�&KXUFK�&RXQFLO�DORQJ�ZLWK�WKH�7UHDVXUHU� 

-XVW�WR�FKHHU�\RX�XS��ZH�WKRXJKW�ZH�ZRXOG�VKDUH�WKHVH�ZLWK�\RX��7KH\�DUH�&KULV�
WLDQ�RQH-OLQHUV��1RW�VXUH�KRZ�ORQJ�ZH�FDQ�NHHS�WKLV�VHFWLRQ�JRLQJ��VR�LI�\RX�ZDQW�
WR�KHOS��SOHDVH�NHHS�D�ORRN�RXW�IRU�PRUH�MXVW�OLNH�-RKQ�$UFKHU�KDV� 

6P
LOH�DW�VRP

HRQH�ZKR�LV�KDG�
WR�ORYH��6D\�´KHOOµ�WR�VRP

H�
RQH�

ZKR�
GRHVQ·W�

FDUH�
P
XFK�

DERXW�\RX� 

0LVV�0DUOHQH�0DVRQ�VDQJ� ¶,�
ZLOO�QRW�SDVV�WKLV�ZD\�DJDLQ·�
JLYLQJ� REYLRXV� SOHDVXUH� WR�
WKH�FRQJUHJDWLRQ� 


