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3UD\HU�DQG�WKH�&URVV 
$V�&KULVWLDQV�ZH�EHOLHYH�ILUPO\�WKDW�
WKH�/RUG�DOZD\V�OLVWHQV�WR�XV�DQG�
ZDQWV�WR�JLYH�XV�ZKDW�ZH�DVN�IRU��
6FULSWXUHV�LQYLWH�XV�WR�SUD\�����������������������
XQFHDVLQJO\�WR�WKH�/RUG��:H�DUH�
WROG�E\�WKH�SVDOPLVW�WKDW��³2XU�KHOS�
LV�IURP�WKH�/RUG�ZKR�PDGH�KHDYHQ�
DQG�HDUWK�´�8QIRUWXQDWHO\��VRPH�
SHRSOH�GR�QRW�EHOLHYH�LQ�WKH�SRZHU�
RI�SUD\HU��:H�NQRZ�WKLV�EHFDXVH�VRPHWLPHV�ZH�KHDU�
WKHP�VD\��³,�GR�QRW�SUD\�WR�*RG��:K\�VKRXOG�,"�+H�
QHYHU�OLVWHQV�WR�P\�SUD\HU��$Q\ZD\��KH�NQRZV�ZKDW�
,�QHHG��DQG�,�GR�QRW�JHW�LW�´�,W�LV��FHUWDLQO\��D�JUHDW�
PLVWDNH�WR�SHUFHLYH�*RG�WKLV�ZD\��7KH�/RUG�LV�������������
DOZD\V�DWWHQWLYH�WR�RXU�SUD\HUV�DQG�SHWLWLRQV��:H�
NQRZ�WKDW�ZKHQ�ZH�SHUVHYHUH�LQ�SUD\HU�DV�RXU�/RUG�
-HVXV�&KULVW�DVNV�XV�WR�GR��ZH�HQFRXQWHU�PRUH�SHDFH�
DQG�FDOPQHVV�LQ�RXU�OLYHV��$JDLQVW�SUD\HU�QRWKLQJ�
FDQ�VWDQG�XS��QRW�HYHQ�WKH�SRZHU�RI�6DWDQ� 
0RUH�WKDQ�VL[WHHQ�\HDUV�DJR��D�IULHQG�RI�PLQH�VHQW�
PH�WKLV�VWRU\�DERXW�WKH�&5266��,W�LV�WKRXJKW-
SURYRNLQJ�DV�LW�SUHVHQWV�XV�ZLWK�*RG¶V�JUDFH�ZKLFK�
LV�IUHH��7KH�VWRU\�JRHV�OLNH�WKLV� 
$�\RXQJ�PDQ��DW�WKH�HQG�RI�KLV�URSH�DQG�VHHLQJ�QR�
ZD\�RXW��GURSSHG�WR�KLV�NQHHV�LQ�SUD\HU��³/RUG��,�
FDQ¶W�JR�RQ�´�KH�VDLG��³,�KDYH�WRR�KHDY\�D�FURVV�WR�
EHDU�´�7KH�/RUG�UHSOLHG��³0\�VRQ��LI�\RX�FDQ¶W�EHDU�
LWV�ZHLJKW��MXVW�SODFH�\RXU�FURVV�LQVLGH�WKLV�URRP���
7KHQ�RSHQ�WKDW�RWKHU�GRRU�DQG�SLFN�RXW�DQ\�FURVV� 

\RX�ZLVK�´�7KH�PDQ�ZDV�ILOOHG�
ZLWK�UHOLHI�DQG�VDLG��³7KDQN�\RX�
/RUG�´�DQG�GLG�DV�KH�ZDV�WROG���
8SRQ�HQWHULQJ�WKH�RWKHU�GRRU��KH�
VDZ�PDQ\�FURVVHV��VRPH�VR�ODUJH�
WKH�WRSV�ZHUH�QRW�HYHQ�YLVLEOH��
7KHQ�KH�VSRWWHG�D��WLQ\�FURVV�������������
OHDQLQJ�DJDLQVW�D�IDU�ZDOO��³,¶G�OLNH�
WKDW�RQH��/RUG�´�KH�ZKLVSHUHG��
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:KHQ�OLIH¶V�SUREOHPV�VHHP�RYHUZKHOPLQJ��LW�
KHOSV�WR�ORRN�DURXQG�DQG�VHH�ZKDW�RWKHU�SHRSOH�
DUH�FRSLQJ�ZLWK��<RX�PD\�FRQVLGHU�\RXUVHOI�IDU�
PRUH�IRUWXQDWH�WKDQ�\RX�LPDJLQHG��<285�
&5266��ZKDWHYHU�\RXU�FURVV��ZKDWHYHU�\RXU�
SDLQ��ZLOO�DOZD\V�EH�IROORZHG�E\�VXQVKLQH�DIWHU�
WKH�UDLQ��3HUKDSV�\RX�PD\�VWXPEOH��SHUKDSV�\RX�
PD\�HYHQ�IDOO��EXW�*RG�LV�DOZD\V�WKHUH�WR�KHOS�
\RX�WKURXJK�LW�DOO�LQ�35$<(5��0D\�*RG�JLYH�
\RX�WKH�VWUHQJWK�WR�EHDU�ZKDWHYHU�&URVV�LV�\RXUV�
LQ�SUD\HU��$FFRUGLQJ�WR�6W�3DXO��IDLWK�FUHDWHV�D�
GHVLUH�IRU�*RG�DQG�D�ORQJLQJ�WR�EH�ZLWK�KLP��7KLV�
GHVLUH�IRU�*RG�LV�WKH�UHDVRQ�ZK\�SHRSOH�FKRRVH�WR�
³ZDON�E\�IDLWK��QRW�E\�VLJKW�´�HYHQ�ZKHQ�ZDONLQJ�
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6DQFWXDU\�&DQGOH�6FKHGXOLQJ�IRU������ZLOO�EHJLQ�YLD�
WHOHSKRQH�����-���-������VWDUWLQJ�:HGQHVGD\��1RYHPEHU�
��������� :H�DUH�EOHVVHG�ZLWK���6DQFWXDU\�&DQGOHV�–�WZR�
UHG�FDQGOHV�RQ�HLWKHU�VLGH�RI�WKH�7DEHUQDFOH�DQG�WZR�EOXH�����������
FDQGOHV�RQ�HLWKHU�VLGH�RI�WKH�0DULDQ�6KULQH� 7KHVH�FDQGOHV�
EXUQ�IRU�D�ZHHN�IURP�6DWXUGD\�WKUX�)ULGD\� <RX�FDQ������������
UHVHUYH�WKHVH�FDQGOHV�LQ�PHPRU\�RI�D�ORYHG�RQH��LQ�KRQRU�
RI�VRPHRQH��RU�LQ�KRQRU�RI�D�VSHFLDO�RFFDVLRQ��ELUWKGD\��
ZHGGLQJ��DQQLYHUVDU\�� 5HVHUYLQJ�IRU�PXOWLSOH�IDPLO\�
PHPEHUV�LQ�WKH�VDPH�ZHHN�LV�DOVR�D�QLFH�LGHD� (DFK������������
&DQGOH�VWLSHQG�LV����� ,I�\RX�DUH�UHVHUYLQJ�IRU�VRPHRQH�
ZKR�KDV�UHFHQWO\�SDVVHG�RQ��SOHDVH�OHW�XV�NQRZ�DQG�ZH�
FDQ��ZLWK�HQRXJK�QRWLFH��SUHSDUH�D�FDUG�IRU�\RX�WR�SUHVHQW�
WR�WKH�IDPLO\�RI�WKH�GHFHDVHG�OHWWLQJ�WKHP�NQRZ�DERXW�WKH�
FDQGOH�WKDW�ZLOO�EXUQ�LQ�WKHLU�ORYHG�RQH¶V�PHPRU\��DQG�WKDW�
RXU�SDULVK�IDPLO\�ZLOO�UHPHPEHU�KLP�KHU�LQ�RXU�SUD\HUV�
GXULQJ�WKDW�ZHHN�  

2XU�0DVV�%RRN�ZLOO�RSHQ�YLD�WHOHSKRQH�EHJLQQLQJ�7+,6�
:HGQHVGD\��1RYHPEHU�����������IRU�WKRVH�ZKR�ZLOO�OLNH�
WR�VFKHGXOH�0DVVHV�GXULQJ�WKH�PRQWKV�RI�-DQXDU\�WKURXJK�
$SULO������� 3OHDVH�FDOO�WKH�3DULVK�2IILFH�DW���������-�����
RQ�1RYHPEHU����EHWZHHQ������$0�DQG�1RRQ�DQG������
30�µWLO������30� $IWHU�1RYHPEHU�����\RX�FDQ�FDOO�GXULQJ�
UHJXODU�RIILFH�KRXUV��:H�DUH�QRW�DFFHSWLQJ�VFKHGXOLQJ���������������
UHTXHVWV�EHIRUH�1RYHPEHU�����(DFK�0DVV�VWLSHQG�LV�����
DQG�ZH�ZLOO�FRQWLQXH�WR�IROORZ�WKH VFKHGXOLQJ JXLGHOLQHV�
WKDW�KDYH�EHHQ�LQ�SODFH� �  

7KH�'LRFHVDQ�&DWKROLF�0LQLVWULHV�$SSHDO�
&RQWLQXHV���7KH�JRDO�IRU�6W��-RKQ·V�LV��������� 
$V�RI�7XHVGD\��1RYHPEHU��������KRXVHKROGV�KDYH�
SOHGJHG����������WDNLQJ�XV�WR��������RI�RXU�JRDO� 

³$V�HDFK�RQH�KDV�UHFHLYHG�D�JLIW��XVH�LW�WR�VHUYH�
RQH�DQRWKHU�DV�JRRG�VWHZDUGV´� 

��3HWHU����� 

2XU�&DWKROLF�0LQLVWULHV�$SSHDO�LV�EDVHG�RQ�WKDW�FRPPDQG��
(DFK�RI�XV�FDQ�XVH�RXU�JLIW�WR�VHUYH�RWKHUV�WKURXJK�WKH�
&0$��:H�FDQ�SUD\�IRU�WKH�VXFFHVV�RI�WKH�&0$��2XU������������
SUD\HUV�DUH�PHDQLQJIXO�DQG�FULWLFDO�WR�RXU�VXFFHVV�DV�D�
&KXUFK�IDPLO\��:H�FDQ�GRQDWH�WR�WKH�&0$��8VH�WKH�
SOHGJH�FDUG�\RX�UHFHLYHG�LQ�WKH�PDLO�RU�XVH�WKH�HQYHORSHV�
IRXQG�DW�WKH�EDFN�RI�FKXUFK��+RZ�ZLOO�\RX�VKDUH�\RXU�JLIW" 
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6XQGD\��1RYHPEHU�����UG�6XQGD\�LQ�2UGLQDU\�7LPH 
)LUVW�5HDGLQJ��0DO�����-��D��� 
/R��WKH�GD\�LV�FRPLQJ��EOD]LQJ�OLNH�DQ�RYHQ��ZKHQ�DOO�WKH�
SURXG�DQG�DOO�HYLOGRHUV�ZLOO�EH�VWXEEOH��DQG�WKH�GD\�WKDW�LV�
FRPLQJ�ZLOO�VHW�WKHP�RQ�ILUH��OHDYLQJ�WKHP�QHLWKHU�URRW�QRU�
EUDQFK��VD\V�WKH�/25'�RI�KRVWV� 
%XW�IRU�\RX�ZKR�IHDU�P\�QDPH��WKHUH�ZLOO�DULVH�WKH�VXQ�RI�
MXVWLFH�ZLWK�LWV�KHDOLQJ�UD\V�� 

$Q�$FW�RI�6SLULWXDO�&RPPXQLRQ� 
0\�-HVXV��,�EHOLHYH�WKDW�<RX�DUH�SUHVHQW�LQ�WKH�0RVW�+RO\�
6DFUDPHQW� ,�ORYH�<RX�DERYH�DOO�WKLQJV��DQG�,�GHVLUH�WR�������������������
UHFHLYH�<RX�LQWR�P\�VRXO��6LQFH�,�FDQQRW�DW�WKLV�PRPHQW��
UHFHLYH�<RX�VDFUDPHQWDOO\��FRPH�DW�OHDVW�VSLULWXDOO\�LQWR�P\�
KHDUW��,�HPEUDFH�<RX�DV�LI�<RX�ZHUH�DOUHDG\�WKHUH�DQG�XQLWH�
P\VHOI�ZKROO\�WR�<RX��1HYHU�SHUPLW�PH�WR�EH�VHSDUDWHG�
IURP�<RX��$PHQ� 

$OOHOXLD��/N������� 
5��$OOHOXLD��DOOHOXLD�� 
6WDQG�HUHFW�DQG�UDLVH�\RXU�KHDGV 
EHFDXVH�\RXU�UHGHPSWLRQ�LV�DW�KDQG�� 
5��$OOHOXLD��DOOHOXLD�� 

*RVSHO��/N�����-����� 
:KLOH�VRPH�SHRSOH�ZHUH�VSHDNLQJ�DERXW�KRZ�WKH�WHPSOH�
ZDV�DGRUQHG�ZLWK�FRVWO\�VWRQHV�DQG�YRWLYH�RIIHULQJV��-HVXV�
VDLG��³$OO�WKDW�\RX�VHH�KHUH--�WKH�GD\V�ZLOO�FRPH�ZKHQ�
WKHUH�ZLOO�QRW�EH�OHIW�D�VWRQH�XSRQ�DQRWKHU�VWRQH�WKDW�ZLOO�
QRW�EH�WKURZQ�GRZQ�´ 
7KHQ�WKH\�DVNHG�KLP��³7HDFKHU��ZKHQ�ZLOO�WKLV�KDSSHQ" 
$QG�ZKDW�VLJQ�ZLOO�WKHUH�EH�ZKHQ�DOO�WKHVH�WKLQJV�DUH�DERXW�
WR�KDSSHQ"´�+H�DQVZHUHG��³6HH�WKDW�\RX�QRW�EH�GHFHLYHG� 
IRU�PDQ\�ZLOO�FRPH�LQ�P\�QDPH��VD\LQJ� 
µ,�DP�KH�¶
�DQG�µ7KH�WLPH�KDV�FRPH�¶�'R�QRW�IROORZ�WKHP� 
:KHQ�\RX�KHDU�RI�ZDUV�DQG�LQVXUUHFWLRQV��GR�QRW�EH���������������������
WHUULILHG��IRU�VXFK�WKLQJV�PXVW�KDSSHQ�ILUVW��EXW�LW�ZLOO�QRW�
LPPHGLDWHO\�EH�WKH�HQG�́ �7KHQ�KH�VDLG�WR�WKHP��³1DWLRQ�
ZLOO�ULVH�DJDLQVW�QDWLRQ��DQG�NLQJGRP�DJDLQVW�NLQJGRP� 
7KHUH�ZLOO�EH�SRZHUIXO�HDUWKTXDNHV��IDPLQHV��DQG�SODJXHV 
IURP�SODFH�WR�SODFH��DQG�DZHVRPH�VLJKWV�DQG�PLJKW\�VLJQV�
ZLOO�FRPH�IURP�WKH�VN\� 
³%HIRUH�DOO�WKLV�KDSSHQV��KRZHYHU��WKH\�ZLOO�VHL]H�DQG�����������
SHUVHFXWH�\RX��WKH\�ZLOO�KDQG�\RX�RYHU�WR�WKH�V\QDJRJXHV�
DQG�WR�SULVRQV��DQG�WKH\�ZLOO�KDYH�\RX�OHG�EHIRUH�NLQJV�DQG�
JRYHUQRUV�EHFDXVH�RI�P\�QDPH��,W�ZLOO�OHDG�WR�\RXU�JLYLQJ�
WHVWLPRQ\��5HPHPEHU��\RX�DUH�QRW�WR�SUHSDUH�\RXU�GHIHQVH�
EHIRUHKDQG��IRU�,�P\VHOI�VKDOO�JLYH�\RX�D�ZLVGRP�LQ����
VSHDNLQJ�WKDW�DOO�\RXU�DGYHUVDULHV�ZLOO�EH�SRZHUOHVV�WR���
UHVLVW�RU�UHIXWH��<RX�ZLOO�HYHQ�EH�KDQGHG�RYHU�E\�SDUHQWV��
EURWKHUV��UHODWLYHV��DQG�IULHQGV��DQG�WKH\�ZLOO�SXW�VRPH�RI�
\RX�WR�GHDWK��<RX�ZLOO�EH�KDWHG�E\�DOO�EHFDXVH�RI�P\�
QDPH��EXW�QRW�D�KDLU�RQ�\RXU�KHDG�ZLOO�EH�GHVWUR\HG��%\�
\RXU�SHUVHYHUDQFH�\RX�ZLOO�VHFXUH�\RXU�OLYHV�́  

6HFRQG�5HDGLQJ����7KHV����-��� 
%URWKHUV�DQG�VLVWHUV��<RX�NQRZ�KRZ�RQH�PXVW�LPLWDWH�XV� 
)RU�ZH�GLG�QRW�DFW�LQ�D�GLVRUGHUO\�ZD\�DPRQJ�\RX��QRU�GLG�
ZH�HDW�IRRG�UHFHLYHG�IUHH�IURP�DQ\RQH��2Q�WKH�FRQWUDU\��LQ�
WRLO�DQG�GUXGJHU\��QLJKW�DQG�GD\�ZH�ZRUNHG��VR�DV�QRW�WR�
EXUGHQ�DQ\�RI�\RX��1RW�WKDW�ZH�GR�QRW�KDYH�WKH�ULJKW� 
5DWKHU��ZH�ZDQWHG�WR�SUHVHQW�RXUVHOYHV�DV�D�PRGHO�IRU�\RX� 
VR�WKDW�\RX�PLJKW�LPLWDWH�XV��,Q�IDFW��ZKHQ�ZH�ZHUH�ZLWK�
\RX��ZH�LQVWUXFWHG�\RX�WKDW�LI�DQ\RQH�ZDV�XQZLOOLQJ�WR�
ZRUN��QHLWKHU�VKRXOG�WKDW�RQH�HDW��:H�KHDU�WKDW�VRPH�DUH�
FRQGXFWLQJ�WKHPVHOYHV�DPRQJ�\RX�LQ�D�GLVRUGHUO\�ZD\� 
E\�QRW�NHHSLQJ�EXV\�EXW�PLQGLQJ�WKH�EXVLQHVV�RI�RWKHUV� 
6XFK�SHRSOH�ZH�LQVWUXFW�DQG�XUJH�LQ�WKH�/RUG�-HVXV�&KULVW�
WR�ZRUN�TXLHWO\�DQG�WR�HDW�WKHLU�RZQ�IRRG�� 

5HVSRQVRULDO�3VDOP��3V�����-����-������� 
5� 7KH�/RUG�FRPHV�WR�UXOH�WKH�HDUWK�ZLWK�MXVWLFH�� 
6LQJ�SUDLVH�WR�WKH�/25'�ZLWK�WKH�KDUS� 
ZLWK�WKH�KDUS�DQG�PHORGLRXV�VRQJ� 
:LWK�WUXPSHWV�DQG�WKH�VRXQG�RI�WKH�KRUQ 
VLQJ�MR\IXOO\�EHIRUH�WKH�.LQJ��WKH�/25'�� 
5� 7KH�/RUG�FRPHV�WR�UXOH�WKH�HDUWK�ZLWK�MXVWLFH�� 
/HW�WKH�VHD�DQG�ZKDW�ILOOV�LW�UHVRXQG� 
WKH�ZRUOG�DQG�WKRVH�ZKR�GZHOO�LQ�LW� 
OHW�WKH�ULYHUV�FODS�WKHLU�KDQGV� 
WKH�PRXQWDLQV�VKRXW�ZLWK�WKHP�IRU�MR\�� 
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2SHQLQJ�3UD\HU��5LFN�3DROHWWL 
$WWHQGDQFH��)DWKHU�3HWHU��%RE�*RWKDP��.DUHQ���������������
%HVVHWWH-6HF��5LFN�3DROHWWL��3DP�7RIDQ\-.HUQ��1LFN��������������
6DVVDQR��7RG�6LPRQH��$ODQ�&KULVWRGDUR��3DXO�3DUNPDQ��
-LOO�%DLOH\��:D\QH�+RZDUG��6KDURQ�0LOOHU��*DU\�.HUQ������������
9LVLWRUV��0DUFLD�3DUVRQV��([FXVHG��'HDFRQ�(OPHU��3DWW\�
+RDJ��0HOLVVD�5\DQ��1LFN�9HUGLQR 

$SSURYDO�RI�$JHQGD��IRU�WRQLJKW¶V�0HHWLQJ��(PDLOHG��
�����������$SSURYDO��$ODQ�&KULVWRGDUR��6HFRQG�1LFN�����������
6DVVDQR 
$SSURYDO�RI�0HHWLQJ�0LQXWHV��IURP�6HSWHPEHU�����
�����0HHWLQJ��,Q�EXOOHWLQ�RQ������������$SSURYDO�$ODQ�
&KULVWRGDUR��6HFRQG�.DUHQ�%HVVHWWH 
&KDLUSHUVRQ·V�&RPPHQWV� 
· &RIIHH�+RXUV�–�:H�VWLOO�QHHG�D�PLQLVWU\�WR�+RVW�WKH�
0RQWK�RI�0D\�FRIIHH�KRXU��7KH�'HFHPEHU�FRIIHH�KRXU�
GDWH�KDV�EHHQ�PRYHG�WR�'HFHPEHU��������� 

· &RXQFLO�0HPEHU�8SGDWH�–�.DUHQ�%HVVHWWH�KDV������������
JUDFLRXVO\�DFFHSWHG�WKH�VHFUHWDU\�SRVLWLRQ��:H�QHHG�WR�
ILOO�WKH�RSHQ�FRXQFLO�SRVLWLRQ�QRZ�WKDW�&KULVWLQH�3DROHWLL�
KDV�PRYHG�WR�&OHYHODQG��3OHDVH�SURYLGH�PH�ZLWK�QDPHV�
RI�SHRSOH�LQ�RXU�SDULVK�WKDW�\RX�WKLQN�ZRXOG�EH�D�JRRG�
FDQGLGDWH�IRU�RXU�FRXQFLO��)DWKHU�ZLOO�UHYLHZ�WKH�QDPHV�
DQG�KDYH�WKH�ILQDO�DSSURYDO�� 

· &0$�8SGDWH�–�2XU�JRDO�WKLV�\HDU�LV���������ZKLFK�LV�
�������KLJKHU�WKDQ�ODVW�\HDU��2XU�DYHUDJH�GRQDWLRQ�VR�
IDU�WKLV�\HDU�LV����������:H�KDYH�ORVW����SDULVKLRQHUV�
VLQFH�ODVW�\HDU��2XU�SDULVKLRQHUV�PD\�QHHG�WR�XS�WKHLU�
GRQDWLRQ�D�OLWWOH�ELW�PRUH�WKLV�\HDU�IRU�XV�WR�PDNH�RXU�
JRDO��3OHDVH�WDON�XS�WKH�&0$�DQG�HQFRXUDJH�WKH����������
LPSRUWDQFH�RI�WKHLU�GRQDWLRQV�� 

· /DZQ�&DUH�–�:H�KDYH���SDULVKLRQHUV�ZKR�FDUH�IRU�WKH�
ODZQ��WKLV�LQFOXGHV�PRZLQJ�WKH�JUDVV�DQG�ZHHG���������������
ZKDFNLQJ��+RXUV�RI�WLPH�JR�LQWR�WKLV�ZHHNO\��2QH�ZHHN�
WKLV�VXPPHU���RI�WKH�YROXQWHHUV�ZHUH�QRW�DYDLODEOH��DQG�
WKH�H[WUD�ZRUN�ZDV�D�ORW�IRU���SHRSOH��7KLV�OHDGV�PH�WR�
EHOLHYH�WKDW�HDFK�RI�RXU�PLQLVWULHV�VKRXOG�KDYH�D�FR-FKDLU�
RU�D�EDFN�XS�SHUVRQ�LQ�FDVH�WKH�SRLQW�SHUVRQ�VKRXOG�QRW�
EH�DYDLODEOH� 

)U��3HWHU·V�8SGDWH� 
,�ZRXOG�OLNH�WR�WKDQN�DOO�RI�\RX�IRU�WKH�VXSSRUW�RI�WKH�SDULVK�
ZKLOH�,�ZDV�DZD\��,�ZDV�DEOH�WR�YLHZ�WKH�SKRWRV�RQOLQH�RI�
RXU�ILUVW�FRIIHH�KRXU�DQG�,�DSSUHFLDWH�\RX�NHHSLQJ�PH����������
LQIRUPHG��,�ZDV�VDG�WR�KHDU�ZKHQ�,�UHWXUQHG�WKDW�&KULVWLQH�
ZDV�PRYLQJ�WR�&OHYHODQG��6KH�ZLOO�EH�PLVVHG�YHU\�PXFK�
DQG�,�SUD\�IRU�KHU�WR�EH�D�VKLQLQJ�OLJKW�LQ�KHU�QHZ�SDULVK�� 
,�DP�WU\LQJ�WR�GHFLGH�ZKHQ�LW�LV�D�JRRG�WLPH�WR�GR�DQ������������
$GRUDWLRQ�IRU�WKH�(XFKDULVWLF�5HYLYDO��,�DP�WKLQNLQJ�RI�����������
LGHDV�WR�LQFRUSRUDWH�LQWR�WKH�DGRUDWLRQ�VXFK�DV�PXVLF��ZH�
FRXOG�VLQJ�WUDGLWLRQDO�VRQJV�DERXW�WKH�(XFKDULVW�IURP�WKH�
ROG�K\PQDOV��,�DP�DOVR�ORRNLQJ�IRU�SULHVWV�IURP�RWKHU������������
SDULVKHV�WR�FRPH�WR�6W��-RKQ¶V�WR�WDON�WR�XV�DERXW�WKH�������������
(XFKDULVW��:H�QHHG�WR�SUD\�DQG�HYDQJHOL]H�DFURVV�WKH�
8QLWHG�6WDWHV�SHU�WKH�86&&%��:H�QHHG�WR�HQHUJL]H�RXU�
IDLWK��HQFRXUDJH�RXU�\RXQJ�SHRSOH��DQG�SUD\�IRU�WKH�����������������
&DWKROLF�&KXUFK��:H�QHHG�SDULVKLRQHUV�WR�VWHS�LW�XS�DQG�
EH�WKHUH�IRU�HDFK�RWKHU��7RJHWKHU�ZH�FDQ�PDNH�LW�KDSSHQ�� 

6W�-RKQ¶V�KDV�VHHQ�JUHDW�WKLQJV�KDSSHQ�LQ�RXU�FKXUFK��:H�
FXUUHQWO\�DUH�ORRNLQJ�LQWR�WKH�VN\OLJKW�WKDW�KDV�EHHQ� 

3DULVK�&RXQFLO�0HHWLQJ�0LQXWHV—2FWREHU��������� 
OHDNLQJ��,�DP�DOVR�YHU\�SOHDVHG�WKDW�WKH�UHSDLUV�RQ�WKH�URRI�
ZRUNHG��DQG�ZH�KDYH�QRW�KDG�DQ\�PRUH�OHDNV�� 
)DLWK�LQ�$FWLRQ�&RPPLWWHH��0DUFLD�3DUVRQV�-�7KHUH�
DUH���PHPEHUV�LQ�WKLV�PLQLVWU\�WKDW�LQFOXGH�KHUVHOI��5LFN�
3DROHWWL��.DWK\�3DROHWWL��-LOO�)LQDQ�DQG�(LOHHQ�=HJDUHOOL��$�
5RVDU\�ZRUNVKRS�ZDV�KHOG�RQ�:HGQHVGD\�2FWREHU��������
SHRSOH�DWWHQGHG�DQG�WKHUH�ZDV�YHU\�SRVLWLYH�IHHGEDFN��7KH�
QHZ�SUDFWLFH�RI�SUD\LQJ�WKH�URVDU\�ò�KRXU�EHIRUH�HDFK�
0DVV�EHJDQ�WKLV�SDVW�ZHHNHQG�DQG�WKHUH�ZHUH���������������������������������
SDULVKLRQHUV�IRU�WKH������30�0DVV�����IRU�WKH������$0�
0DVV�DQG����IRU�WKH�������$0�0DVV��7KH�FRPPLWWHH�LV�
KRSLQJ�WKHVH�QXPEHUV�ZLOO�JURZ�� 

$UWV�DQG�(QYLURQPHQW��0DUFLD�3DUVRQV��LQ�3DWW\�
+RDJ¶V�$EVHQFH��–�3DWW\�+RDJ�DQG�0DUFLD�KDYH�PHW�RQFH��
DQG�WKH\�DUH�WU\LQJ�WR�JHW�D�EDVHOLQH�RQ�ZKDW�LV�UHTXLUHG�IRU�
SUHSDULQJ�WKH�FKXUFK�IRU�GLIIHUHQW�FHOHEUDWLRQV��3DWW\�LV�WKH�
OHDGHU�RI�WKLV�PLQLVWU\�DQG�LV�FXUUHQWO\�ZRUNLQJ�RQ�UHFUXLWLQJ�
QHZ�PHPEHUV��ERWK�PHQ�DQG�ZRPHQ��WR�ZRUN�DORQJVLGH�
WKRVH�ZKR�KDYH�EHHQ�GHFRUDWLQJ�LQ�SUHYLRXV�\HDUV�� 

&HUWLILFDWHV�RI�$SSUHFLDWLRQ��6KDURQ�0LOOHU�–�7KHUH�
DUH�WKUHH�FHUWLILFDWHV�WKDW�DUH�UHDG\�WR�EH�SUHVHQWHG� 

/LWXUJ\�&RPPLWWHH��7RG�6LPRQH�–�$OO�6DLQWV�'D\������������
1RYHPEHU���WKHUH�ZLOO�EH�D������$0�DQG�������30�0DVV��
7KH�$QQXDO�0HPRULDO�0DVV�IRU�GHFHDVHG�SDULVKLRQHUV�ZLOO�
EH�RQ�6DWXUGD\��1RYHPEHU���DW�������$0��7KDQNVJLYLQJ�
'D\�0DVV�ZLOO�EH�DW������$0��7KH�:RUG�$PRQJ�8V�ERRNV�
KDYH�EHHQ�RUGHUHG�IRU�$GYHQW��(IIHFWLYH�WKH�ILUVW�ZHHNHQG�
RI�$GYHQW�WKH�EDVNHWV�ZLOO�UHWXUQ�DQG�EH�SDVVHG�IRU�FROOHF�
WLRQ��7KH�GRQDWLRQ�ER[HV�ZLOO�EH�UHPRYHG�� 
3DVWRUDO�0LQLVWU\�+RPHERXQG�2XWUHDFK�8SGDWH��
7RG�6LPRQH�–�7KH�KRVSLWDOV�KDYH�OLIWHG�WKHLU�UHVWULFWLRQV�
DQG�FOHUJ\�FDQ�QRZ�YLVLW�D�SDULVKLRQHU�DQ\�WLPH�GXULQJ�WKH�
GD\��ZKLFK�PDNHV�YLVLWDWLRQV�PXFK�HDVLHU�� 

.QLJKWV�RI�&ROXPEXV�&RXQFLO������8SGDWH��5LFN�
3DROHWWL�–�7KH����GD\V�IRU�OLIH�FDPSDLJQ�LV�JRLQJ�RQ�QRZ��
7KH�XOWUDVRXQG�YDQ�KDV�EHHQ�D�KXJH�VXFFHVV�DQG�KDV�
VDYHG����EDELHV��0DUFLD�PHQWLRQHG�WKDW�)DWKHU�-LP�+HZHV�
UHFHQWO\�VKDUHG�ZLWK�KHU�WKDW�VLQFH�WKH�XOWUDVRXQG�YDQ�KDV�
EHHQ�LQ�XVH�IRU�DERXW�D�\HDU�QRZ�����ZRPHQ�KDYH�GHFLGHG�
WR�FKRRVH�OLIH�IRU�WKHLU�EDELHV�DQG�QRW�SURFHHG�ZLWK�DQ�����
DERUWLRQ��2QH�RI�WKH�PRPV�ZKR�FKRVH�OLIH�IRU�KHU�EDE\�
EURXJKW�WKH�EDE\�EDFN�WR�WKH�YDQ�WR�VKRZ�WKH�YROXQWHHUV�
KHU�QHZ�EDE\��7KH�.QLJKWV�ZLOO�EH�KDYLQJ�D�PHPRULDO�0DVV�
IRU�GHFHDVHG�PHPEHUV�RQ�6XQGD\��1RYHPEHU���DW�����������������������
6W��-RKQ
V� 
2XWUHDFK�–�6RFLDO�0HGLD������������������������������������������������������
&RPPXQLFDWLRQV�&RPPLWWHH�8SGDWH� 
*DU\�.HUQ�–�1R�XSGDWH�DW�WKLV�WLPH 
&KULVWLQH�3DROHWWL�–�:LOO�FRQWLQXH�WR�PRQLWRU�RXU�)%�SDJH�
DQG�OHW�%RE�NQRZ�WKH�XSGDWH�RQ�WKH�OLNHV�ZKLFK�LV�QRZ�XS�
WR����� 

3DXO�3DUNPDQ�–�7KH�SRVWHU�LQ�WKH�EDFN�RI�&KXUFK�WKDW�����
KLJKOLJKWV�(XFKDULVWLF�0LUDFOHV�LV�DERXW�WR�FKDQJH��VWD\�
WXQHG�IRU�QHZ�XSGDWHV�IUHTXHQWO\ 

6DIHW\�DQG�6HFXULW\�8SGDWH��1LFN�6DVVDQR�–�$OO���
0DVVHV�VKRXOG�EH�IROORZLQJ�WKH�VDPH�JXLGHOLQHV�WKDW�KDYH�
EHHQ�SXW�LQ�SODFH��7KHUH�ZLOO�EH�D�PHHWLQJ�ZLWK�)DWKHU�3HWHU 

&RQWLQXHG�RQ�SDJH���� 
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V7DEHUQDFOH�,�*LQR�&DSRJUHFR 

V7DEHUQDFOH�,,�)LUVW�5HVSRQGHUV 

V0DULDQ�,�3DVTXDOH�DQG�,UHQH�)LRULFD 

V0DULDQ�,,�1HZO\�(OHFWHG�2IILFLDOV 
  

7KLV�:HHN¶V�6DQFWXDU\�&DQGOHV�EXUQ�IRU 

:LWK�VLQFHUH�JUDWLWXGH��)U��3HWHU�WKDQNV�DOO�ZKR�FRQWLQXH�
ZLWK�WKHLU�ILQDQFLDO�DVVLVWDQFH�LQ�VXSSRUW�RI�WKH�PDQ\�
QHHGV�LQ�RXU�SDULVK� 

)LVFDO�<HDU�����-���DV�RI�1RYHPEHU�������� 
<($5/<�%8'*(7�««««««««���« ������������ 
%8'*(7('�72-'$7(««««««�«« ������������ 
$&78$/�&2//(&7('«««««««�« ������������ 

6+257$*(�72�'$7(««««««««����������������� 

1RYHPEHU����������������$77(1'$1&(««�««��� 
%8'*(7('�6XQGD\�2IIHULQJ«««���«��« ������������ 
681'$<�2IIHULQJ«««««««««��«� ����������� 
21/,1(�*LYLQJ««««««««««��«�� ������������ 

727$/�6XQGD\�2IIHULQJ«««««««��« ����������� 

29(5$*(�IRU�681'$<�2))(5,1*«�«�������������� 

0XFK�WR�%H�
7KDQNIXO�IRU�����������������������������������
DV�:H�+HOS���
7KRVH�LQ�1HHG 
:LWK�WKH�PRQWK�RI����������
1RYHPEHU�XQGHUZD\��

ZH�ZLOO�VRRQ�EH�SUHSDULQJ�IRU�D�YHU\�VSHFLDO�GD\—
7KDQNVJLYLQJ�'D\��$W�WKLV�WLPH�RI�\HDU��OHW�XV�WDNH�D���������������
PRPHQW�RU�WZR�DQG�UHIOHFW�XSRQ�WKH�EOHVVLQJV�ZH�KDYH�EHHQ�
JLYHQ�E\�RXU�JRRG�DQG�JUDFLRXV�*RG��6RPHWLPHV�ZH�FDQ�EH�
FORXGHG�E\�RXU�HYHU\GD\�FURVVHV�DQG�VWUXJJOHV��WKDW�WKH�
EOHVVLQJV�VHHP�WR�EH�PLVVLQJ��EXW�LI�ZH�WDNH�WLPH�WR�WUXO\�
UHIOHFW��LW¶V�VDIH�WR�VD\�ZH�ZLOO�EH�OLIWHG�XS�LQ�VSLULW�E\�WKH�
EOHVVLQJV�ZH�FRPH�WR�UHFRJQL]H�JLYHQ�WR�XV�E\�D�ORYLQJ�
*RG��� 
,Q�JUDWLWXGH�IRU�RXU�EOHVVLQJV��OHW�XV�VKDUH�ZLWK�RXU�EURWKHUV�
DQG�VLVWHUV�LQ�QHHG�ZKDW�ZH�FDQ�VR�WKH\��WRR��ZLOO�EH�OLIWHG�
LQ�VSLULW�WKURXJK�RXU�JHQHURXV�VXSSRUW��:H�UHFRJQL]H�WKLV�
\HDU�PD\�EH�PRUH�FKDOOHQJLQJ�IRU�XV��EXW�RXU�VDFULILFH�ZLOO�
QRW�JR�XQQRWLFHG�DQG�ZLOO�EH�SOHDVLQJ�WR�*RG��� 
:H�NLQGO\�DVN�\RX�WR�EULQJ�\RXU�GRQDWLRQV�RI�QRQ-
SHULVKDEOH�FDQQHG�JRRGV��HVSHFLDOO\�FDQQHG�YHJJLHV�DQG�IUXLW��
FKXQN\�VRXS��FROG�FHUHDO��PDVKHG�SRWDWR�IODNHV��FDQQHG�SDVWD�DQG�
EHHI�VWHZ��5HJXODU�VL]HV�SOHDVH��QRW�ODUJH���SDSHU�SURGXFWV��RU�D�
PRQHWDU\�GRQDWLRQ�ZKHQ�\RX�FRPH�IRU�WKH������$0�0DVV�
RQ�7KDQNVJLYLQJ�'D\��3OHDVH�SODFH�\RXU�GRQDWLRQV�RQ�WKH�
WDEOH�VHW�XS�LQ�FKXUFK��7KHVH�GRQDWLRQV�ZLOO�EH�GHOLYHUHG�WR�
WKH�*UHHFH�(FXPHQLFDO�)RRG�6KHOI��,I�ZULWLQJ�D�FKHFN��
SOHDVH�PDNH�LW�SD\DEOH�WR�6W��-RKQ¶V�&KXUFK�DQG�LQ�WKH�
PHPR�VHFWLRQ�SOHDVH�ZULWH��*UHHFH�)RRG�6KHOI��� 

 

3$5,6+�&281&,/�0((7,1*�0,187(6�&RQWLQXHG�IURP�SDJH���� 

WR�WDON�DERXW�ZKDW�WKH�JXLGHOLQHV�ZLOO�EH�DQG�KRZ�WR�SXW�D�
SODQ�LQ�SODFH�IRU�WKHP�WR�EH�IROORZHG�DW�HDFK�0DVV�� 
2SHQ�)RUXP�)RU�WKH�*RRG�RI�WKH�3DULVK� 
5LFN�–�5&,$��:H�GLG�QRW�KDYH�DQ\RQH�VLJQ�XS��3OHDVH�
FRQVLGHU�WKLV�D�\HDU�ORQJ�HIIRUW�WR�HQFRXUDJH�SHRSOH�WR�MRLQ�
WKH�&DWKROLF�IDLWK��$OVR�HQFRXUDJH�WKRVH�ZKR�GRQ¶W�DWWHQG�
0DVV�WR�UHWXUQ��,I�\RX¶UH�D�&DWKROLF��GR�\RX�QHHG�D������������������
UHIUHVKHU"� 
0DUFLD�–�$�FRXSOH�RI�SDUHQWV�RI�\RXQJHU�FKLOGUHQ�DVNHG�
PH�LI�ZKHQ�ZH�ZLOO�UHVXPH�&KLOGUHQ¶V�/LWXUJ\��)DWKHU�VDLG�
LI�ZH�KDYH�HQRXJK�NLGV�DQG�YROXQWHHUV�WR�PDNH�WKLV��������������
KDSSHQ��KH�LV�RSHQ�WR�VWDUWLQJ�LW�DJDLQ� 
:D\QH�–�$VNHG�)DWKHU�LI�ZH�FDQ�KDYH�SDULVKLRQHUV�EULQJ�
XS�WKH�JLIWV��:D\QH�VDLG�KH�NQRZV�RI�RWKHU�SDULVKHV�WKDW�
KDYH�UHWXUQHG�WR�WKLV��)DWKHU�VDLG�WKDW�KH�ZLOO�KDYH�WR�ORRN�
LQWR�LW�� 

$OO�6DLQWV�'D\�����������$77(1'$1&(«««��«��� 
2IIHULQJ«««««««««��««««��«� ������������ 
21/,1(�*LYLQJ««««««««««��«�� ������������� 

727$/�2IIHULQJ««««««««�««��« ������������ 

%/(66,1*6�2)�),1$1&,$/� 2QOLQH�*LYLQJ 
<RX�FDQ�PDNH�\RXU�ZHHNO\��PRQWKO\��DQQXDO�DQG�RQH-WLPH�
GRQDWLRQV�IURP�\RXU�FKHFNLQJ�RU�VDYLQJV�DFFRXQW��RU�E\�XVLQJ�
D�FUHGLW�RU�GHELW�FDUG��HOHFWURQLFDOO\��IURP�\RXU�RZQ���������������������
FRPSXWHU� :H�XVH�D�SURGXFW�IURP�D�FRPSDQ\�WKDW�ZH�KDYH�
EHHQ�ZLWK�IRU�D�ORQJ�WLPH�DQG�KDV�D�ORQJ�KLVWRU\�RI�ZRUNLQJ�
ZLWK�SDULVKHV�DURXQG�WKH�FRXQWU\��,W�LV�HDV\��VDIH�DQG�VHFXUH��
$�OLQN�WR�2QOLQH�*LYLQJ�FDQ�EH�IRXQG�DW�RXU�3DULVK�+RPH�
3DJH�ZZZ�VWMRKQJUHHFH�RUJ� 

'RQ¶W�KHVLWDWH�WR�FRQWDFW�WKH�3DULVK��������������
2IILFH�����-�����IRU�GHWDLOV�RU���������������������
DVVLVWDQFH�ZLWK�2QOLQH�*LYLQJ� 
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6HQLRU�+RPH�&RPPXQLRQ�6HUYLFH�0LQLVWHUV��1RYHPEHU����� 
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1RYHPEHU��������� &DURO\Q�.HUKDHUW� 
1RYHPEHU��������� &KULV�+RHIOHU� 
1RYHPEHU��������� 'DQ�	�0HOLVVD�.DEDVLQ� 
 
 

1RYHPEHU��������� 5RQ�/D�)RUFH 
1RYHPEHU��������� 6WHYH�DQG�0DU\�$QQ�'RQDWR 
 

2XU�&ROOHFWLRQ�%DVNHWV�$UH�5HWXUQLQJ 
%HJLQQLQJ�WKH�ZHHNHQG�RI�1RYHPEHU�
�������RXU�8VKHUV�ZLOO�UHVXPH�SDVVLQJ�WKH�
FROOHFWLRQ�EDVNHWV�IRU�RXU�UHJXODU������������������������
FROOHFWLRQ�DV�ZHOO�DV�DQ\�VHFRQG�����������������
FROOHFWLRQ�WKDW�LV�WDNLQJ�SODFH� :H�ZLOO��

WKHUHIRUH��QR�ORQJHU�EH�GHSRVLWLQJ�RXU�RIIHULQJV�LQWR�WKH� 

,W�ZDV�EURXJKW�WR�RXU�DWWHQWLRQ�UHFHQWO\�WKDW�VRPH�SHRSOH�
ZHUH�QRW�DZDUH�RI�RXU�RQJRLQJ�SUDFWLFH�RI�SUD\LQJ�WKH��������������
5RVDU\�EHIRUH�HDFK�ZHHNHQG�0DVV��DSSDUHQWO\�VRPH�
WKRXJKW�LW�ZDV�MXVW�GXULQJ�WKH�PRQWK�RI�2FWREHU�GHGLFDWHG�
WR�WKH�+RO\�5RVDU\� ,Q�FRRSHUDWLRQ�ZLWK�RXU�%OHVVHG����
0RWKHU¶V�GLUHFWLRQ�DW�)DWLPD�LQ������WR�SUD\�WKH�5RVDU\�
GDLO\��ZH�FRQWLQXH�WR�SUD\�WKH�5RVDU\�EHJLQQLQJ�ò�KRXU�
SULRU�WR�HDFK�ZHHNHQG�0DVV��:H�JDWKHU�LQ�WKH�SHZV�LQ�
IURQW�RI�WKH�7DEHUQDFOH�DQG�ZH�LQYLWH�PRUH�SHRSOH�WR�MRLQ�
XV� ,I�\RX¶UH�D�EHJLQQHU��QR�ZRUULHV�DV�ZH�FDQ�RIIHU�\RX� 

3UD\LQJ�WKH�5RVDU\�%HIRUH�:HHNHQG�0DVVHV�&RQWLQXHV 
JXLGDQFH�DV�\RX�EHFRPH�PRUH�IDPLOLDU�ZLWK�WKLV�PRVW�
EHDXWLIXO�SUD\HU��  
:H�ILQG�RXU�ZRUOG��RXU�QDWLRQ��RXU�FRPPXQLWLHV��DQG�
VRPHWLPHV�RXU�KRPHV�LQ�WKH�PLGVW�RI�WXUEXOHQW�WLPHV��VR�
DOO�WKH�PRUH�UHDVRQ�WR�JHW�RQ�RXU�NQHHV�DQG�SUD\�WR�RXU�
GHDU�0RWKHU�IRU�KHU�SRZHUIXO�LQWHUFHVVLRQ�IRU�SHDFH�LQ�WKH�
ZRUOG��DQ�HQG�WR�DERUWLRQ��YRFDWLRQV�WR�WKH�+RO\��������������������������
3ULHVWKRRG��RXU�IDPLOLHV��DQG�RXU�RZQ�SHUVRQDO�LQWHQWLRQV� �� 
)RU�WKRVH�ZKR�QHHG�D�5RVDU\�DQG�RU�SDPSKOHW�RQ�KRZ�WR�
SUD\�WKH�5RVDU\��ZH�KDYH�WKHP�DYDLODEOH�  

FROOHFWLRQ�ER[HV�DV�ZH�KDYH�EHHQ�GRLQJ�IRU�WKH�SDVW�\HDU�RU�
VR� ,I�\RX�DUH�QRW�FXUUHQWO\�UHFHLYLQJ�FKXUFK�HQYHORSHV��QRU�
FRQWULEXWLQJ�YLD�RQOLQH�JLYLQJ��SOHDVH�FRQWDFW�WKH�3DULVK�
2IILFH�IRU�DVVLVWDQFH�LQ�REWDLQLQJ�HQYHORSHV�RU�VLJQLQJ�XS�
IRU�RQOLQH�JLYLQJ� 3OHDVH�NQRZ�HYHU\RQH¶V�ILQDQFLDO�VXSSRUW�
RI�WKH�SDULVK�LV�YLWDO�DQG�\RXU�VDFULILFLDO�JLYLQJ�LV�YHU\�
PXFK�DSSUHFLDWHG� 7KDQN�\RX�DQG�*RG�EOHVV� 


