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

$UOHVWRQ�/DQH��6LQILQ�0RRU��'HUE\�'(����'+ 

�3XEOLVKHG�RQ�6XQGD\��WK�2FWREHU����� 

2FWREHU�1HZVOHWWHU 

6LQILQ�0RRU�&KXUFK 

/HDGLQJ� RXU�&RPPXQLRQ�6HUYLFH� WRGD\� LV�5HY·G�3DXO�'HVERURXJK� DQG� DVVLVWLQJ� KLP� WR�
VHUYH�&RPPXQLRQ�LV�-HDQ�'HVERURXJK� 

0DUN�%DWHV�LV�UHDGLQJ�3VDOP���DQG�+HEUHZV���Y��-��DQG���Y��-���WRGD\� 

:H� KDYH� DQ� RSHQ� WDEOH� IRU� &RPPXQLRQ� DQG� LQYLWH� DOO� WKRVH� ZKR� ORYH� WKH� /RUG� -HVXV�
&KULVW�WR�WDNH�WKH�EUHDG�DQG�ZLQH�ZLWK�XV� 

,W�ZLOO�EH�VHUYHG�DW�WKH�UDLO�WKLV�PRUQLQJ��DQG�ZH�DVN�WKDW�WR�JR�WR�WKH�IURQW�ZKHQ�DVNHG�
WR�GR�VR�E\�WKH�XVKHU��2QFH�\RX�KDYH�UHFHLYHG�WKH�EUHDG�DQG�ZLQH��SOHDVH�UHWXUQ�WR�\RXU�
VHDW��,I�\RX�DUH�XQDEOH�WR�JHW�WR�UDLO��LW�ZLOO�EH�EURXJKW�WR�\RX�DW�\RXU�VHDW��SOHDVH�OHW�
WKH�XVKHU�NQRZ��,I�\RX�GRQ·W�ZDQW�WR�UHFHLYH�&RPPXQLRQ��SOHDVH�GHFOLQH�ZKHQ�DVNHG�WR�
JR�WR�WKH�IURQW��6KRXOG�\RX�MXVW�ZDQW�D�EOHVVLQJ��JR�WKH�UDLO�DQG�LQGLFDWH�WR�WKH�0LQLVWHU�
IRU�D�EOHVVLQJ� 

:HOFRPH 

7KH�ODVW�TXDUWHU�RI�WKH�\HDU�LV�XSRQ�XV�DQG�,�IRU�RQH�ZRQGHU�ZKDW�KDSSHQHG�WR�WKH�RWKHU�WKUHH�
TXDUWHUV� 

�����VHHPV�WR�KDYH�EHHQ�D�\HDU�RI�FRQWUDVW�ZLWK�WKH�ORFNGRZQ�LQ�-DQXDU\�WKURXJK�WR�QRZ�ZKHUH�
PRVW�UHVWULFWLRQV�KDYH�EHHQ�OLIWHG�DQG�VRPH�VHQVH�RI�ZKDW�ZH�UHJDUG�DV�QRUPDOLW\�KDV�FRPH�RXW�
RI�KLEHUQDWLRQ� 

,W�LV�VDG�WR�UHSRUW�WKDW�RXU�6DWXUGD\�&RIIHH�0RUQLQJV�ZLOO�QRW�EH�UHVXPLQJ�DJDLQ�� LW�LV�RQH�RI�
FDVXDOWLHV�RI�WKH�&29,'�SDQGHPLF��,W�KDG�EHFRPH�D�FKDOOHQJH�WR�VHW-XS�DQG�SXW�DZD\�IRU�&ROLQ�
$WWHQERURXJK·V�VPDOO�WHDP��7KDQN\RX��&ROLQ�IRU�DOO�\RX�HIIRUWV�RYHU�WKH�\HDUV�DQG�\RX�IDQWDVWLF�
WHDP�RI�KHOSHUV�ZKR�UDLVHG�KXQGUHG·V�RI��·V�IRU�WKH�&KXUFK�DQG�RWKHU�JRRG�FDXVHV��:H�VKDOO�
PLVV�WKH�&RIIHH�0RUQLQJ·V�QRW�MXVW�IRU�WKH�IXQG-UDLVLQJ�EXW�DOVR�IULHQGVKLSV�DQG�IHOORZVKLS�ZH�
KDG�WRJHWKHU�ZKLOVW�HQMR\LQJ�WKH�UHIUHVKPHQWV�DQG�WKH�EDFRQ�RU�VDXVDJH�EDSV�WKDW�ZHUH�DYDLOD�
EOH��7KHUH�LV�DQ�RSSRUWXQLW\��LI�VRPHRQH�ZRXOG�OLNH�WKH�FKDOOHQJH�RI�LQWURGXFLQJ�D�&RIIHH�0RUQ�
LQJ�RQ�PD\EH�D�VPDOOHU�VFDOH��:K\�QRW�KDYH�SUD\�DQG�WKLQN�DERXW�LW� 

7KDQN� \RX� WR� HYHU\RQH� ZKR� KDV� FRQWULEXWHG� LQ� VRPH� ZD\� WR� WKLV� HGLWLRQ� RI� WKH� 1HZVOHWWHU��
7KHUH�DUH�VHYHUDO�DSSHDOV�IRU�KHOS�LQVLGH��H�J��6XQGD\�0RUQLQJ�WUDQVSRUW��DQG�RSSRUWXQLWLHV�WR�
EH�KDG�VXFK�DV�WKH�$OSKD�&RXUVH�WKDW�VWDUWV�WKLV�DIWHUQRRQ� 

3OHDVH�GR�UHDG�LW�WKRURXJKO\��DQG�HQMR\�WKH�ZKDW�WKHUH�LV�LQ�LW��,I�\RX�HQMR\�LW��ZK\�QRW�WHOO�WKH�
HGLWRU��LI�\RX�GRQ·W�HQMR\�LW��WHOO�WKH�HGLWRU�DQ\ZD\��:H�ZHOFRPH�DQ\�FRQWULEXWLRQV�ZKLFK�ZLOO�EH�
LQFOXGHG�DW�WKH�GLVFUHWLRQ�RI�WKH�HGLWRU� 

(QMR\� 

 



7KH�0HVVDJH�E\�5HY·G�3DXO�'HVERURXJK 
$V�6LQILQ�0RRU�&KXUFK�ZH�DUH�QRZ�LQ�RXU���QG�\HDU�RI�H[LVWHQFH��:2:��$V�D�SHUVRQ�
ZKR�LV�DOVR� LQ�WKHLU�ILIWLHV��DQG�,·OO� OHDYH�\RX�WR�JXHVV�DW�ZKLFK�HQG�,�ILQG�P\VHOI�–�
LW·V�QRW�VXFK�D�ELJ�ZRZ�IURP�PH���,�ZDV�UHPLQGHG�RI�P\�JURZLQJ�\HDUV�DV�,�UHFHQWO\�
IRXQG�P\VHOI�UHPLQLVFLQJ�ZLWK�D�EXQFK�RI�P\�VHFRQG�FRXVLQV�DERXW�SHRSOH�DQG�SODFHV�
ZH�KDYH�NQRZQ�LQ�WKH�SDVW��:H�ODXJKHG�D�ORW�DQG�GLVFRYHUHG�QHZ�ELWV�RI�LQIRUPDWLRQ�
DERXW�IULHQGV��IDPLO\�DQG�DUHDV�WKDW�ZH�WKRXJKW�ZH�DOUHDG\��NQHZ��,Q�RXU�HQMR\PHQW�
RI�ILQGLQJ�WKH�¶QHZ�ELWV·��RXU�SHUVRQDO�KLVWRULHV�KDYH�EHHQ�HQULFKHG��QHZ�FRQQHFWLRQV�
ZLWK�SHRSOH�IRXQG��UHODWLRQVKLSV�UHLJQLWHG�DQG�ZH�KDYH�ELJJHU�VWRULHV�WR�VKDUH�� 

5HIOHFWLRQ�DW�GLIIHUHQW�DJHV�RI�RXU�OLYHV�LV�QRW�MXVW�DERXW�ORRNLQJ�EDFNZDUGV��LW·V�DOVR�
DERXW� XQGHUVWDQGLQJ� PRUH� DERXW� RXUVHOYHV�� XQGHUVWDQGLQJ� RWKHUV� DQG� WKH� FLUFXP�
VWDQFHV�ZH�KDYH�OLYHG�WKURXJK��&RPELQHG�ZLWK�RXU�HYHU\GD\�OLIH�QRZ�WKH\�DOVR�LQIOX�
HQFH��LQIRUP�DQG�VKDSH�RXU�IXWXUHV��:KHQ�-HVXV�VDLG�WR�¶ORRN�DW�WKH�ELUGV�RI�WKH�DLU·�
DQG� ¶FRQVLGHU� WKH� OLOLHV� RI� WKH� ILHOG·� KH·V� DVNLQJ� SHRSOH� WR� LQWHQWLRQDOO\� UHIOHFW� DQG�
WKLQN�DERXW�WKHP�DV�H[DPSOHV�IRU�RXU�RZQ�OLYHV��7R�ORRN�DW�WKHLU�OLIH�KLVWRULHV��KRZ�
WKH\�HDW�DQG�KRZ�WKH\�JURZ��/RRN�DW�WKHP�DQG�WKHQ� ORRN�DW�\RXU�RZQ� OLIH�DQG�KRZ�
*RG�KDV�EHHQ�DQG� LV� LQYROYHG� LQ� ORYLQJ�\RX�� LQ�\RXU�JURZWK�� LQ�SURYLGLQJ�IRU�\RX�DQG�
WKH�FRQQHFWLRQV�WKDW�IRUP�D�ELJJHU�SLFWXUH��<RX�PD\�VHH�QHZ�SHUVSHFWLYHV�QRW�VHHQ�
EHIRUH��LQVLJKWV�WKDW�EULQJ�XQGHUVWDQGLQJ�DQG�DQ�HQULFKPHQW�WR�\RXU�&KULVWLDQ�IDLWK��
:KLOH�UHIOHFWLQJ�EDFN�LV�D�YHU\�YDOXDEOH�H[HUFLVH�-HVXV·�HQFRXUDJHPHQW�WR�VHHN�WKH�
.LQJGRP�RI�*RG�DOVR�LQWHJUDWHG�WKH�SUHVHQW�DQG�WKH�IXWXUH��,W�LV�D�GLVWLQFW�ZD\�RI�
GRLQJ�WKLQJV��FRQVLGHU�*RG� LQ�WKH�ZKROH�RI�\RXU� OLIH��PRUH�WKDQ�WKDW��SULRULWLVH�KLV�
ZD\�RI�OLIH�HYHU\�GD\��HYHU\ZKHUH� LQ�HYHU\WKLQJ��7KH�XSVKRW�EHLQJ�\RXU�OLIH�ZLOO�EH�
GHHSHU�DQG�ULFKHU�IRU�LW�� 

2YHU�WKH�FRPLQJ�PRQWKV��DQG�EH\RQG��DV�D�&KXUFK�ZH�DUH�HQJDJLQJ�LQ�XVLQJ�D�PHWKRG�
RI�UHIOHFWLQJ�DQG�VKDULQJ�WR�IXUWKHU�HQULFK�RXU�OLIH�WRJHWKHU�DQG�VXSSRUW�XV�LQWR�RXU�
IXWXUH��,W�LV�FDOOHG�0LVVLRQ�$FWLRQ�3ODQQLQJ��ZKLOH�VRPH�PD\�EH�IDPLOLDU�ZLWK�LW�RWKHUV�
ZLOO�QRW��,W�ZLOO�LQYROYH�HYHU\RQH�LQ�WKH�FKXUFK��KDV�GLIIHUHQW�VWDJHV�DQG�ZLOO�EH�LQWH�
JUDWHG�LQWR�RXU�OLIH�DV�6LQILQ�0RRU�&KXUFK��7KHUH�DUH�RSSRUWXQLWLHV�IRU�(;3/25,1*�
WKH�SXUSRVH�DQG�FKDUDFWHU�RI�WKH�FKXUFK�*RG� LV�FDOOLQJ�XV�WR��5()/(&7,1*�RQ�RXU�
KLVWRU\��',6&(51,1*�DUHDV�ZKHUH�ZH·UH�FDOOHG�WR�JURZ�DQG�FKDQJH�WR�NHHS�LQ�VWHS�
ZLWK� WKH� 6SLULW�� 35(3$5,1*� � KRZ� ZH� PDNH� DQ\� FKDQJHV� DQG� WKHQ� PDNLQJ� WKRVH�
FKDQJHV�WR�FRQWLQXH�RXU�-2851(<,1*�ZLWK�*RG��7KH�ZKROH�SURFHVV�LV�LPPHUVHG�LQ�
SUD\HU�DQG�NHHSLQJ�&KULVW�FHQWUDO��:KR�NQRZV�ZKDW�ZH�PD\�GLVFRYHU�DQG�ZKDW�*RG�
ZLOO�OHDG�XV�LQWR�WKH�IXWXUH�DV�D�FKXUFK�WRJHWKHU"�:KDWHYHU��ZKRHYHU�DQG�ZKHUHYHU�
ZH�DUH�OHG�LQ��WR�DQG�IRU��DV�ZH�VHW�RXU�SULRULWLHV�RQ�+LV�NLQJGRP�ZH�NQRZ�ZH�ZLOO�EH�
PRUH�VDWLVILHG�DQG�VWURQJHU�DV�+LV�&KXUFK�LQ�6LQILQ�0RRU��6WHQVRQ�)LHOGV�DQG�DOO�WKH�
GHYHORSPHQWV�WKDW�DUH�WDNLQJ�SODFH�� 
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&KXUFK�0XVLF�*URXS 

2YHU�WKH�SDVW���\HDUV�0XVLF�JURXS�KDYH�EHHQ�XQDEOH�WR�PHHW��KRZHYHU��ZH�
KDYH� GHFLGHG� WKDW� QRZ� LV� WKH� WLPH� WR� UH-IRUP� �2XU� RULJLQDO� JURXS� LV� QRZ�
VRPHZKDW�GHSOHWHG��EXW�ZH�ZRXOG�OLNH�WR�PHHW�XS�DJDLQ�WR�SUDFWLFH�IRU�WKH�
K\PQV�RQ�6XQGD\V�� DOVR� WR� OHDUQ�VRPH�QHZ�K\PQV�DQG� LWHPV�IRU�&KULVWPDV�
6HUYLFHV� �:H�ZLOO�EH�PHHWLQJ�RQ�7KXUVGD\�HYHQLQJV�����-�����IURP�7KXUV�

GD\���WK�2FWREHU��LI�DQ\RQH�ZRXOG�OLNH�WR�MRLQ�XV�\RX�ZLOO�EH�PDGH�PRVW�ZHOFRPH��HYHQ�LI�\RX�
GRQ·W�ZDQW�WR�VLW�ZLWK�WKH�PXVLF�JURXS�RQ�D�6XQGD\�EXW�ZRXOG�MXVW�OLNH�D�WLPH�RI�IXQ�DQG�IHO�
ORZVKLS�RQ�D�7KXUVGD\�HYHQLQJ� 

$�UHPLQGHU�RI�VRPH�GDWHV�IRU�\RXU�GLDU\ 
6XQGD\��UG�2FWREHU�-������SP�-�$OSKD�&RXUVH�EHJLQV��VHH�SDJH��� 
0RQGD\��WK�2FWREHU�-�������DP�-�3UD\HU�DQG�&RIIHH�0RUQLQJ�LQ�DLG�RI�0DFPLOODQ�&RQWLQXLQJ�
FDUH���VHH�EHORZ� 
0RQGD\���WK�2FWREHU�-������SP�-�6WHZDUGV�0HHWLQJ�LQ�WKH�:HOFRPH�$UHD� 
6XQGD\���WK�2FWREHU�-�������DP�-�+DUYHVW�)HVWLYDO�&HOHEUDWLRQ��VHH�SDJH��� 

0RQGD\�0RUQLQJ�3UD\HU�*URXS�-�7KLV�JURXS�KDYH�QRZ�PHHW�HYHU\�0RQGD\�
IURP�������DP�DQG�:HQG\�DQG�KHU�¶WHDP·�H[WHQG�\RX�D�ZDUP�ZHOFRPH�DW�DQ�
\WLPH�EHWZHHQ�WKRVH�KRXUV� 

7RPRUURZ���WK���WKH\�DUH�KROGLQJ�WKHLU�&RIIHH�0RUQLQJ�LQ�DLG�RI�0DFPLOODQ�
&RQWLQXLQJ�&DUH�DQG�\RX�DUH�ZHOFRPH�WR�GRQDWH�FDNHV�HWF��WRZDUGV�WKLV 

$�ZDUP�ZHOFRPH�DZDLWV�\RX��WKHUH�LV�IHOORZVKLS�DQG�DQ�RSSRUWXQLW\�IRU�SUD\HU� 

:K\�QRW�SRS�LQ�WRPRUURZ�DQG�VXSSRUW�D�JRRG�FDXVH�� 

5LFKDUG�'RFNUD\�-�8SGDWH 

0DQ\�RI� \RX�ZLOO� NQRZ� WKDW�5LFKDUG�'RFNUD\� �9HULW\� DQG�'DYLG�'RFNUD\·V� VRQ�� VHUYHV� WKH�
/RUG�DW�$GHODLGH�%LEOH�&ROOHJH�LQ�6DOWFRDWV�ZKLFK�LV�RQ�WKH�ZHVW�FRDVW�RI�6FRWODQG�QRW�DOO�
WKDW�IDU�IURP�$\U��5LFKDUG�ZRUVKLSV�ZLWK�XV�ZKHQ�KH� LV�YLVLWLQJ�KLV�SDUHQWV�DV�KH�GLG�UH�
FHQWO\�DQG�IURP�WLPH�WR�WLPH�KH�ZULWHV�WR�XV�WR�OHW�XV�NQRZ�KRZ�KH�LV�GRLQJ��+LV�ODWHVW�PLV�
VLYH�LV�EHORZ� 

´+L�DOO  

,�MXVW�ZDQWHG�WR�SHQ�\RX�DOO�D�ZLWK�DQ�XSGDWH DQG�,
P�VRUU\�LWV�EHHQ�D�ZKLOH�VLQFH�,�ZURWH�WR�
\RX  

,�FDQ�FRQILUP�,
YH�EHHQ�JHWWLQJ�RQ�RND\�DQG�KDYH�KDUGO\�VWRSSHG�HYHQ�ZKHUH�&29,'�KDG�
VWRSSHG�WKH�MRE�KHUH�,�FRXOG�ZRUN�IURP�KRPH�UHDOO\� �6R�JHQHUDOO\�,
YH�EHHQ�¶0U�JDUGHQHU·�
VRPH�RI�WKH�WLPH�GRLQJ�RWKHU�SHRSOHV�JDUGHQV�DV�LW�ILWWHG�LQ�DURXQG�HYHU\�GD\�GXWLHV�LQ�KHUH�
DW�WKH�FROOHJH�KHDGTXDUWHUV�ZKHUH�PXFK�RI�WKH�WLPH�,�DP�VHUYLQJ�*RG�LQ�WKLV�ZD\��*HWWLQJ�
YHJHWDEOHV�JURZQ�DQG�SODQWHG�RXW��KDUYHVWHG�DQG�SUHSDUHG�IRU�XVH�RU�SXWWLQJ�LQ�WKH�IUHH]HU�
VR�ZH�FDQ�MXVW�XVH�LW�DV�DQG�ZKHQ�UHTXLUHG��*HWWLQJ�WKH�IORZHUV�SODQWHG�RXW�DQG�JURZLQJ�DQG�
WKHQ�VHHLQJ�WKHP�SURGXFH�FRORXU�PDQ\�RI�\RX�PD\�KDYH�VHHQ�WKHP�RQ�P\�)DFHERRN�  

,�KDYH�EHHQ�WDNLQJ�VRPH�GRJV�RXW�D�ZDON�DQG�LW
V�RQ�WKHVH�,
YH�EHHQ�JHWWLQJ�PDQ\�VFHQHU\�
SLFWXUHV�DQG�SXWWLQJ�RQ�)DFHERRN� �LI�DQ\�RI�\RX�ZRXOG�OLNH�WR�VHH�WKHP�SOHDVH�JHW�LQ�WRXFK�
DQG�,·OO�KDSSLO\�VHQG�WKHP�RQ�  

7KDW·V�EDVLFDOO\�EHHQ�PH�WKLV�\HDU  

5HJDUGV�DQG�EOHVVLQJV�LQ�WKH�/RUG         5LFKDUG�'RFNUD\  



�ůƉŚĂ��ŽƵƌƐĞ�ǁŝƚŚ�WĂƵů�Θ�:ĞĂŶ 

dŚŝƐ�ĂƵƚƵŵŶ�ƚĞƌŵ�ǁĞ�ǁŝůů�ďĞ�ƌƵŶŶŝŶŐ�ĂŶ��ůƉŚĂ��ŽƵƌƐĞ�ŽŶ�^ƵŶͲ
ĚĂǇ�ĂŌĞƌŶŽŽŶƐ�Ăƚ��ϰ͘ϬϬ�Ɖŵ�ƐƚĂƌƟŶŐ�dK��z�ŝŶ�ƚŚĞ��ŚƵƌĐŚ͘����� 

�ůƉŚĂ�ŝƐ�Ă�ĐŚĂŶĐĞ�ĨŽƌ�ĂŶǇŽŶĞ�ƚŽ�ĞǆƉůŽƌĞ�ůŝĨĞ�ĂŶĚ�ƚŚĞ��ŚƌŝƐƟĂŶ�
ĨĂŝƚŚ�ŝŶ�Ă�ĨƌŝĞŶĚůǇ͕�ŽƉĞŶ�ĂŶĚ�ŝŶĨŽƌŵĂů�ĞŶǀŝƌŽŶŵĞŶƚ͘� 

<ĞĞƉ�ĂŶ�ĞǇĞ�ŽƵƚ�ĨŽƌ�ŝŶǀŝƚĞ�ĐĂƌĚƐ�ŝŶ�ƚŚĞ�tĞůĐŽŵĞ��ƌĞĂ͕�WƌĂǇ�ĨŽƌ�
ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ŝŶǀŝƚĞ�ƐŽŵĞ�ŽĨ�ǇŽƵƌ�ĨƌŝĞŶĚƐ͕�ĨĂŵŝůǇ͕�ŶĞŝŐŚͲ
ďŽƵƌƐ�Žƌ�ĐŽůůĞĂŐƵĞƐ�ĂŶĚ�ŵĂǇďĞ�ƚƌǇ��ůƉŚĂ�ĨŽƌ�ǇŽƵƌƐĞůĨ�ĂƐ�Ă�ƌĞͲ
ĨƌĞƐŚĞƌ�ĨŽƌ�ǇŽƵƌ�ĨĂŝƚŚ�Žƌ�ĂƐŬ�ƐŽŵĞ�ƋƵĞƐƟŽŶƐ�ǇŽƵ�ŚĂǀĞ͘� 

tŚŽ�ŝƐ�:ĞƐƵƐ͍�tŚǇ�ƐŚŽƵůĚ�/�ƉƌĂǇ͍�,Žǁ�ĚŽĞƐ�'ŽĚ�ŐƵŝĚĞ�ƵƐ͍�
tŚǇ�ĂŶĚ�,Žǁ�ƐŚŽƵůĚ�/�ƌĞĂĚ�ƚŚĞ��ŝďůĞ͍�tŚŽ�ŝƐ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ͍�

�ŽĞƐ�'ŽĚ�ŚĞĂů�ƚŽĚĂǇ͍ 

 

'HUE\�)RRG���7KRXJKW�$OOLDQFH�–�9ROXQWHHULQJ�RSSRUWXQLWLHV 

,QLWLDWHG�DQG�GHYHORSHG�WKURXJK�WKH�&RYLG�-���SDQGHPLF�WKH�')�7$OOLDQFH�LV�EHFRP�
LQJ�DQ�HVWDEOLVKHG�SDUWQHU�DJDLQVW�SRYHUW\�LQ�'HUE\��,QLWLDOO\�UHVSRQGLQJ�WR�DQ�HPHU�
JHQF\�� WKH� SDUWQHUVKLS� LV� VWUDWHJLFDOO\� FKDQJLQJ� WKH� DSSURDFK� DURXQG� IRRG� EDQNV�
IURP�D�¶KDQG�RXW�WR�D�KDQG�XS·�WKDW�QRW�RQO\�UHVSRQGV�WR�SHRSOH·V�QHHGV�DURXQG�IRRG�

EXW�DVVLVWV�WKHP�RXW�RI�WKRVH�QHHGV�IRU�WKH�ORQJHU�WHUP��)URP�WKH�VWDUW�&KXUFKHV�IURP�DOO�WUDGL�
WLRQV�KDYH�EHHQ�LQYROYHG�ZLWK�VWDWXWRU\��EXVLQHVV��'HUE\�&LW\�0LVVLRQ�DQG�YROXQWHHU�JURXSV�HQDEOLQJ�
PXFK�SURJUHVV�WR�EH�PDGH�LQ�WDFNOLQJ�SRYHUW\�LQ�'HUE\��7KH�ZRUN�FRQWLQXHV�LQ�-XQH�–-XO\�MXVW�RYHU�
������IRRG�SDUFHOV�ZHUH�GLUHFWO\�GLVWULEXWHG�DFURVV�DOO�SDUWQHUV�DQG�DQ�DGGLWLRQDO�����IRRG�SDUFHOV�
WKURXJK�WKH�'HUE\�&RPPXQLW\�+XE��)RU�WKLV�SHULRG�')�7$OOLDQFH�KHOSHG�������FKLOGUHQ�DQG�������
DGXOWV��$OVR��RQH�RI�RXU�/RFDO�)RRG�'LVWULEXWLRQ�+XEV��$VSLUH�SURYLGHG�RQ�D�ZHHNO\�EDVLV�DGGLWLRQDO�
VXSSRUW�IRU�VFKRRO�FKLOGUHQ�ZLWK�WKH�EUHDNIDVW�SDFNV� 

2QH�RI�WKH�NH\�GHYHORSPHQWV�KDV�EHHQ�WKH�VHFXULQJ�RI�D�&HQWUDO�6WRUDJH�8QLW�ZKHUH�SXUFKDVHG�DQG�
GRQDWHG�IRRG�FDQ�EH�GHOLYHUHG��VRUWHG��VWRUHG��DQG�GLVWULEXWHG�WR�WKH�/RFDO�)RRG�'LVWULEXWLRQ�+XEV�
DQG�RUJDQLVDWLRQV�DFURVV�WKH�FLW\��7KLV�LV�XQGHUSLQQHG�E\�YROXQWHHUV�ZKR�RIIHU�DQ�DPRXQW�RI�WLPH�
VXLWHG�WR�WKHP�WKDW�HQDEOHV�WKH�GDLO\�RSHUDWLRQV��$V�VRPH�YROXQWHHUV�KDYH�UHWXUQHG�WR�ZRUN�DQG�
HGXFDWLRQ��ZH�KDYH�VSDFH�IRU�QHZ�YROXQWHHUV�WR�MRLQ�LQ�ZLWK�WKLV�ZRUN��,I�WKLV�LV�VRPHWKLQJ�WKDW�LQ�
WHUHVWV� \RX� RU� \RX� ZRXOG� OLNH� WR� ILQG� RXW�PRUH�� SOHDVH� FRQWDFW� RXU� 3URMHFW� $GPLQLVWUDWRU� ,ULQD�����
,ULQD�VKDZ#FRPPXQLW\DFWLRQGHUE\�RUJ�XN 

)RU� D� VKRUW� YLGHR� DERXW� RXU� VWRU\� JR� WR� KWWSV���ZZZ�FRPPXQLW\DFWLRQGHUE\�RUJ�XN�GI�WD�QHZV�
GI�WD-WKH-VWRU\-VR-IDU�DQG�IRU�PRUH�UHFHQW�5DGLR�'HUE\�DQG�'HUE\�7HOHJUDSK�LQWHUYLHZV�DQG�PRUH�
LQIRUPDWLRQ�DERXW�WKH�ZRUN�RI�')�7�$OOLDQFH�JR�WR�KWWSV���ZZZ�IDFHERRN�FRP�')�7$� 

3DXO�'HVERURXJK 

6XQGD\�0RUQLQJ�5HIUHVKPHQWV 

1RZ�WKDW�ZH�KDYH�VWDUWHG�WR�VHUYH�UHIUHVKPHQWV�DJDLQ�DIWHU�WKH�6HUYLFH��ZH�
ZRXOG�DJDLQ�ZHOFRPH�GRQDWLRQV�RI�WHD��FRIIHH�DQG�ELVFXLWV� 

3OHDVH�JLYH�WKHP�WR�-DFTXHOLQH�:RUWRQ�RU�RQH�RI�6WHZDUGV� 

7KDQN�\RX� 



1HZV�IURP�WKH��VW�6LQILQ�*LUO�*XLGHV�DQG�5DQJHUV 

6LQILQ� *XLGHV� DQG� 5DQJHUV� DUH� RQFH� DJDLQ� WDNLQJ� SDUW� LQ� WKH� /LQN� WR�
+RSH�VKRH�ER[�DSSHDO��:H�ZRXOG�ZHOFRPH�GRQDWLRQV�RI�LWHPV�WR�SXW�LQ�

WKH�ER[HV�RU�WRZDUGV�WKH�SRVWDJH��7KH�ER[HV�ZH�SDFN�JR�WR�IDPLOLHV�DQG�HOGHUO\�
FRXSOHV� LQ� 5RPDQLD��0ROGRYD��8NUDLQH� DQG� %XOJDULD�� DQG� DUH� YHU\�PXFK� DSSUHFLDWHG�� 6RPH�
PHPEHUV�RI�*XLGLQJ�KDYH�EHHQ�EXV\�EX\LQJ� LWHPV�DQG�NQLWWLQJ�KDWV�DQG�PLWWHQV�UHDG\�IRU�
WKH�VKRH�ER[HV��VHH�WKH�SKRWR�EHORZ� 

KQ�)ULGD\���WK�2FWREHU�ZH�ZRXOG�OLNH�WR�LQYLWH�\RX�WR�MRLQ�WKH�*XLGHV�DQG�5DQJHUV�WR�KHOS�
SDFN�WKH�VKRHER[HV��ZH�ZLOO�VWDUW�DERXW������SP�DW�FKXUFK��LI�\RX�PLVVHG�WKH�DUWLFOH�LQ�ODVW�
PRQWKV�QHZVOHWWHU�DQG�ZRXOG�OLNH�VRPH�PRUH�LQIRUPDWLRQ�SOHDVH�VSHDN�WR�$PDQGD��:H�DUH�
DOVR�FROOHFWLQJ�LWHPV�WR�SXW�LQ�WKH�ER[HV�DQG�&KULVWPDV�SDSHU�WR�ZUDS�WKHP�LQ��,Q�WKH�SDVW�
ZH�KDYH�KDG�D�JRRG�WLPH�VRUWLQJ�DQG�SDFNLQJ�WKH�ER[HV�DQG�WKHUH�LV�WLPH�WR�FKDW�WR�HDFK�
RWKHU�DV�ZHOO��WHD��FRIIHH�DQG�ELVFXLWV�ZLOO�EH�VXSSOLHG��+RSH�WR�VHH�\RX�WKHUH� 

5HSODFHPHQW�:LQGRZV�DQG�'RRUV 

7KHVH�DUH�QRZ�ZHOO�XQGHUZD\�ZLWK�WKH�2IILFH�9HVWU\�ZLQGRZ��0LQLVWHU·V�7RLOHW�ZLQGRZ��&RI�
IHH�%DU�ZLQGRZ�DOO�UHSODFHG�DQG�ORRNLQJ�UHVSOHQGHQW��6WLOO�WR�EH�GRQH�DUH�WKH�HPHUJHQF\�H[LW�
GRRU�EHWZHHQ�WKH�2IILFH�9HVWU\�DQG�WKH�&RIIHH�%DU�DV�ZHOO�DV�WKH�$FWLYLW\�5RRP�ZLQGRZ�
DQG�HPHUJHQF\�GRRU��7KLV�ZLOO�VHH�WKH�HQG�RI�RXU�SODQQHG�EXLOGLQJ�ZRUNV�DQG�DOWKRXJK�LW�KDV�
WDNHQ�TXLWH�D�ELW�ORQJHU�WKDQ�RULJLQDOO\�H[SHFWHG��ZH�DUH�ILQDOO\�WKHUH�DQG�ZLWK�VRPH�PRQH\�
OHIW�RYHU�IRU�ZKHQ�ZH�QHHG�LW� 

0RVW�RI�XV�WKDW�KDYH�VHHQ�WKH�SURMHFW�GHYHORS�RYHU�WKH�SDVW�IHZ�\HDUV�DJUHH�WKDW� LW�KDV�
PDGH�D�KXJH�GLIIHUHQFH�WR�RXU�EXLOGLQJ�ZLWK�WKH�:HOFRPH�$UHD�SHUKDSV�EHLQJ�WKH�PRVW�DS�
SUHFLDWHG�E\�PDQ\� 



)RRG�%DQN�$SSHDO 

,I�\RX�FDQ�FDVW�\RX�PLQG�EDFN�WR�EHIRUH�WKH�GUHDGIXO�&29,'-���SDQGHPLF�GHFLGHG�WR�DI�
IHFW�DOO�RXU�OLYHV��ZH�KDG�DQ�RQJRLQJ�DSSHDO�WR�FROOHFW�LWHPV�RI�IRRG�IRU�WKH�6WRUHKRXVH�WKDW�
RSHUDWHV�RXW�RI�6W�$ONPXQGV�&KXUFK�RQ�.HGOHVWRQ�5RDG��,Q�IDFW��WKLV�LV�WKH�YHU\�RUJDQLVD�
WLRQ�WKDW�RXU�0LQLVWHU��5HY·G�3DXO�'HVERURXJK�ZDV�YHU\�PXFK�LQYROYHG�LQ�SULRU�WR�KLV�DSSRLQW�
PHQW�ZLWK�XV��7KLV�GLVWULEXWLRQ�FHQWUH�SURYLGHG�WKH�IRRG�WKDW�ZDV�XVHG�ZKHQ�RXU�&KXUFK�
ZDV�D�IRRG�EDQN�GXULQJ�RQH�RI�WKH�ORFNGRZQ�SHULRGV� 

:H�KDYH�GHFLGHG�WKDW�6HSWHPEHU�LV�D�JRRG�WLPH�WR�UHODXQFK�WKH�DSSHDO�DQG�\RX�ZLOO�VHH�WKH�
IDPLOLDU�JUH\�WXE�PDUNHG�¶6WRUHKRXVH�$SSHDO·�QHDU�WR�WKH�0HPRULDO�&RUQHU�IRU�\RX�WR�SODFH�
\RXU� LWHPV� LQ� DQ\WLPH�\RX�DUH� LQ� WKH�&KXUFK��:KHQ�IXOO� LW�ZLOO�EH� WDNHQ� WR� WKH�FHQWUH�E\�
0HOYLQ�DQG�-DFTXHOLQH�:RUWRQ� 

7KDQN�\RX�WR�WKRVH�RI�\RX�ZKR�KDYH�DOUHDG\�FRQWULEXWHG�VLQFH�LW�UHVWDUWHG�ODVW�PRQWK�� 

$�6WRUHKRXVH�)RRG�%DJ�XVXDOO\�FRQWDLQV� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

,Q�DGGLWLRQ�WR�WKH�EDVLF�EDJ�RI�WKH�DERYH�LWHPV�ZH�WU\�IRU��D�IHZ�H[WUDV�ZKLFK�FDQ�EH�DQ\�
WKLQJ�IURP�WKH�IROORZLQJ�OLVW��GHSHQGLQJ�RQ�DYDLODELOLW\�HDFK�ZHHN��EHDU�LQ�PLQG�LW�KDV�WR�EH�
DPELHQW�IRRG�-�ZH�KDYH�QR�IULGJH�IUHH]HU�FDSDFLW\� 

)22'��-� 7HD�EDJV�-�XVXDOO\�SDFNHG�LQ���·V��RU�ZH�SDFN�ORRVH�EDJV�RI��� 
 &RIIHH�-�QRW�MDUV�RU�WLQV�EXW�LQGLYLGXDO�FXS�VWLFNV�LI�SRVVLEOH� 
 +DUYHVW�EDU�W\SH�VQDFNV 
 &KRFRODWH�EDU�W\SH�VQDFNV� 
 &ULVSV 
 
/,48,'6��- )UXLW�GULQNV 0,6&(//$1(286��- 7RRWKSDVWH 
 /RQJ�OLIH�PLON  6KRZHU�JHO 
 &DQQHG�GULQNV  'HRGRUDQW 

ITEM QUANTITY 

SOUP 1nr. x 400gm tin   

or 2nr. Sachets  :  cup-a-soup etc  

MEAL 1nr. x 400gm tin : chicken, hot-dogs, con-carne etc  

or 1nr. x tinned fish   

or 1nr. x tinned meat or ham 

BAKED BEANS 1nr. x 400gm tin : chicken, hot-dogs, con-carne etc  

TOMATOES 1nr. x 400gm tin 

or 1nr. x peas, corn on the cob etc 

POTATOES 1nr. x 300gm tin 

or 1nr. x 400gm tin spaghetti 

or 1nr. packet rice 

or 1nr. packet pasta 

or 1nr. packet spaghetti 

DESSERT 1nr. x 400gm tin rice / fruit 

or 1nr. packet biscuits 

 



2XU�7UHDVXUHU�:ULWHV� 

<RX�ZLOO�UHFDOO�WKDW�RXU�IXQG-UDLVLQJ�IRU�WKH�%XLOGLQJ�:RUNV�)XQG�VWRSSHG�DW�WKH�HQG�RI�$X�
JXVW�DQG�,�VHQW�D�OHWWHU�WR�HYHU\RQH�ZKR�UHJXODUO\�H[SODLQLQJ�ZK\�IXQG-UDLVLQJ�IRU�WKH�%:)�
ZDV� VWRSSLQJ�� ,� DOVR� DVNHG� WKDW� WKH\� FRQVLGHU� WUDQVIHUULQJ� WKH� DPRXQW� WKH\� JDYH� WR� WKH�
%:)�WR�RXU�QRUPDO�ZHHNO\�JLYLQJ�VFKHPH��,�DP�GHOLJKWHG�WR�VD\�WKDW�WKH�PRVW�LI�QRW�DOO�KDYH�
GRQH� MXVW� WKDW�� DQG�WKLV�KDV�JLYHQ�RXU�FXUUHQW�DFFRXQW�D�ERRVW�DV�ZH�WU\� WR�PHHW� WKH� LQ�
FUHDVHG�$VVHVVPHQW��WKH�PRQH\�ZH�SD\�WR�RU�WKUHH�VSRQVRULQJ�GHQRPLQDWLRQV��SOXV�WKH�LQ�
FUHDVHG� H[SHQGLWXUH� IROORZLQJ� WKH� DUULYDO� RI� 5HY·G� 3DXO� 'HVERURXJK�� 7KDQN� \RX� DOO� YHU\�
PXFK��LW�KDV�PDGH�D�VLJQLILFDQW�GLIIHUHQFH�WR�XV� 

+DYLQJ� MXVW�PHQWLRQHG�RXU� ¶QRUPDO�ZHHNO\� JLYLQJ� VFKHPH·�� WKHVH� DUH� SUH-SULQWHG�HQYHORSHV�
IRU�HYHU\�6XQGD\�LQ�WKH�\HDU��7KH\�IROORZ�WKH�WD[�\HDU�IURP��WK�$SULO�WR��WK�$SULO�WKH�IRO�
ORZLQJ�\HDU���0DQ\�RI�\RX�JLYH�LQ�WKLV�ZD\�SXWWLQJ�\RXU�RIIHULQJ�LQ�WKH�HQYHORSH�HDFK�ZHHN�
ZKHWKHU�\RX�DWWHQG�RU�QRW�DQG�WKHQ�SXWWLQJ�WKHP�LQ�WKH�RIIHULQJ�EDVNHW�DV�\RX�DUULYH��2WK�
HUV� JLYH�GLUHFWO\� LQWR� WKH�EDQN� DFFRXQW��:H�KDYH� VSDUH� VHWV�RI� HQYHORSHV� DYDLODEOH� LI� \RX�
ZRXOG�OLNH�WR�JLYH�LQ�WKLV�ZD\��\RX�FDQ�VHH�PH�IRU�RXU�EDQN�GHWDLOV�WR�JLYH�GLUHFWO\�LQWR�RXU�
EDQN�DFFRXQW�RU�\RX�FDQ�MXVW�SXW�FDVK�LQ�EDVNHW��:KLFKHYHU�RI�WKHVH�\RX�GR��WKDQN�\RX�IRU�
\RXU�JHQHURVLW\�DQG�KHOSLQJ�WR�NHHS�RXU�ILQDQFHV�KHDOWK\� 

,DQ�6DQW 

&KXUFK�)ORZHUV�IRU�2FWREHU 

7KH�OLVW�WR�VSRQVRU�WKH�&KXUFK�IORZHUV�LV�SODFHG�RQ�WKH�:HOFRPH�$UHD�QRWLFH�ERDUG� 

&KXUFK�IORZHUV�IRU�WKLV�PRQWK�DUH�VSRQVRUHG�DV�IROORZV�- 

�UG�2FWREHU  'RUHHQ�DQG�-RKQ�+LFNPDQ�LQ�ORYLQJ�PHPRU\�RI�)UHG�:LOFRFNV� 
   �'RUHHQ·V�'DG� 

��WK�2FWREHU  1RW�VSRQVRUHG� 

��WK�2FWREHU  1RW�VSRQVRUHG 

��WK�2FWREHU &DURO�DQG�0DUN�%DWHV�LQ�ORYLQJ�PHPRU\�RI�%ULDQ� 

��VW�2FWREHU  1RW�VSRQVRUHG 

6XQGD\�0RUQLQJ�7UDQVSRUW 

7KLV�KDV�QRZ�UHVXPHG�WKRXJK�ZH�DUH�UHVWULFWHG�WR�EHLQJ�DEOH�WR�SLFN�XS�WKUHH�SHRSOH��$V�LW�
VWDQGV��ZH�KDYH�QRZ�JRW�WKUHH�SHRSOH�WR�GR�WKLV��LW�PHDQV�WKDW�WKH\�DUH�GRLQJ�LW�HYHU\��UG�
ZHHN��:H�QHHG�DW�OHDVW�RQH�RU�WZR�PRUH�SHRSOH�ZKR�DUH�ZLOOLQJ�WR�MRLQ�WKLV�URWD�RWKHUZLVH�
WKH�IDFLOLW\�PD\�KDYH�WR�EH�ZLWKGUDZQ��3OHDVH�VSHDN�WR�RQH�RI�WKH�6WHZDUGV�IRU�PRUH�LQIRU�
PDWLRQ��5HPHPEHU��WUDQVSRUW�LI�SURYLGHG�WR�WKRVH�ZKR�&$1127�HDVLO\�ZDON�WR�&KXUFK�DQG�
WKH�PRVW�ZH�FDQ�RIIHU�WKH�VHUYLFH�WR�LV�MXVW�WKUHH�SHRSOH� 

0DUJDUHW�0DFNHQ]LH 

,Q�FDVH�\RX�ZHUH�QRW�LQ�&KXUFK�ZKHQ�LW�ZDV�DQQRXQFHG��ZH�DUH�VDG�WR�UHSRUW�WKH�GHDWK�RI�
0DUJDUHW�0DFNHQ]LH�ZKR�GLHG�UHFHQWO\��$V�ZH�FORVHG�IRU�SULQWLQJ��ZH�KDYH�QRW�EHHQ�DGYLVHG�
RI�D�GDWH�IRU�KHU�IXQHUDO��3OHDVH�OLVWHQ�IRU�DQ�DQQRXQFHPHQW� 



*LIW�'D\����� 

<HV�\RX�GR�UHDG�WKH�GDWH�ULJKW��ZH�DUH�WDONLQJ�DERXW�WKH�
*LIW�'D\�QH[W�\HDU� 

7KHUH�KDV�EHHQ�PXFK�LQ�WKH�QHZV�UHFHQWO\�DERXW�SHRSOH�
KDYLQJ�FDUGLDF�DUUHVWV�DQG�WKH�QXPEHU�RI�OLYHV�VDYHG�E\�
WKH�DYDLODELOLW\�RI�GHILEULOODWRUV��VHH�SLFWXUH�ULJKW�IRU�DQ�
H[DPSOH�RI�ZKDW�WKH\�ORRN�OLNH���DQG�LQ�VRPH�FDVHV�OLYHV�
ORVW�GXH�WR�WKH�ODFN�RI�WKHP� 

7KH�&KXUFK�&RXQFLO�KDYH�GHFLGHG�WKDW� WKH�*LIW�'D\������ZLOO� EH�IRU� VXFK�D�GHILEULOODWRU�
XQLW�WR�EH�SRVLWLRQHG�RQ�WKH�ZDOO�MXVW�RXWVLGH�WKH�:HOFRPH�$UHD��7KH�FRVW�LV�HVWLPDWHG�WR�
EH�EHWZHHQ��������DQG�������� 

:H�MXVW�ZDQWHG�WR�OHW�\RX�NQRZ�DQG�VLQFH�WKH�GHFLVLRQ�ZDV�PDGH��ZH�KDYH�DOUHDG\�KDG�D�GR�
QDWLRQ�RI������IURP�D�&KXUFK�IDPLO\�WRZDUGV�WKH�FRVW�DQG�WKDW�ZH�H[SHFW� LW�WR�EH�SXU�
FKDVHG�DQG�ILWWHG�ORQJ�EHIRUH�WKH�*LIW�'D\�DSSHDO�LV�ODXQFKHG� 

:H� FHOHEUDWH� RXU� +DUYHVW� )HVWLYDO� RQ� 6XQGD\� ��WK�
2FWREHU� ZLWK� RXU� ������ DP�6HUYLFH�� ,Q� FRPPRQ�ZLWK�
WKH� SDVW� IHZ�\HDUV�� WKH�&KXUFK�&RXQFLO� KDYH�GHFLGHG�
WKDW�ZH� VKRXOG� DJDLQ� JLYH� RXU� ·SURGXFH·� WR� WKH�'HUE\�
5HIXJHH�&HQWUH��:H�KDYH�DVNHG�WKHP�ZKDW�LWHPV�DUH�
SDUWLFXODUO\�XVHIXO�WR�WKHP��DQG�WKLV�LV�ZKDW�WKH\�KDYH�
WROG�XV� 

´7KH�LWHPV�ZH�XVH�LQ�RXU�IRRG�VWRUH�WKH�PRVW�LQFOXGH� 
�7LQQHG� JRRGV� -� )LVK�� 7RPDWRHV�� 5HG� .LGQH\� %HDQV�� &KLFNSHDV��
6ZHHWFRUQ��5LFH�3XGGLQJ�DQG�)UXLWV�  
7HDEDJV��&RIIHH��6XJDU��/RQJ�/LIH�0LON��-DUV�RI�2OLYHV��0D\RQQDLVH��
7RPDWR� 6DXFH�� 'ULHG� 5LFH�� 3DVWD�� 9HJHWDEOH� 3DVWD� 6DXFH�� &RRNLQJ�
2LO��%LVFXLWV��%UHDNIDVW�&HUHDOV�DQG�7RLOHWULHV� 
:H�QRZ�DOVR�JLYH�RXW�WRLOHW�UROOV�DQG�ZDVKLQJ�WDEOHWV��µ 
:H�WKDQN�\RX�LQ�DGYDQFH�IRU�\RX�JHQHURVLW\�DQG�ZH�ZLOO�UHSHDW�WKLV�LQIRUPDWLRQ�LQ�WKH�2F�
WREHU�HGLWLRQ�RI�RXU�1HZVOHWWHU� 

(OHFWURQLF�&RSLHV�RI�WKH�1HZVOHWWHU 

8QIRUWXQDWHO\��WKH�OLVW�IRU�WKH�GLVWULEXWLRQ�RI�HOHFWURQLF�FRSLHV�KDV�EHHQ�ORVW�GXH�WR�D�SURE�
OHP�ZLWK�WKH�FRPSXWHU�ZKHUH�WKH�LQIRUPDWLRQ�ZDV�KHOG��:H�KDYH�GRQH�RXU�YHU\�EHVW�WR�UH�
EXLOG�LW��EXW�WKHUH�DUH�ERXQG�WR�QDPHV�WKDW�KDYH�EHHQ�ORVW� 

6R��LI�\RX�ZDQW�DQ�HOHFWURQLF�FRS\��LQ�3')�IRUPDW��DQG�KDYH�QRW�UHFHLYHG�WKLV�LVVXH��PD\EH�
\RX�KDYH�SLFNHG�XS�D�SDSHU�FRS\����SOHDVH�GURS�DQ�HPDLO�WR�,DQ�6DQW��GHWDLOV�DUH�RQ�WKH�EDFN�
SDJH� 

6LQILQ�0RRU�&KXUFK 



&KXUFK�&KDLUV 

7KDQN� \RX� WR� WKRVH� RI� \RX�ZKR�SXW� WKH� FKDLUV� DZD\� DIWHU� WKH�0RUQLQJ�6HUYLFH�� LW� LV� YHU\�
PXFK�DSSUHFLDWHG� 

1RZ�WKDW�ZH�KDYH�HQWHUHG�2FWREHU�DQG�WKH�XVHU�JURXSV�DUH�EDFN��WKH�FKDLUV�ZLOO�KDYH�WR�EH�
SXW�DZD\�GLIIHUHQWO\� 

7KH�IURQW�ED\�FKDLUV�FDQ�EH�OHIW�XQWRXFKHG��WKH�PLGGOH�ED\�FKDLUV�FDQ�EH�VWRUHG�LQ�IURQW�ED\�
RQ�HLWKHU�VLGH� 

1R�FKDLUV�DUH�WR�EH�VWRUHG�LQ�WKH�$FWLYLW\�5RRP� 

7KH�VFUHHQV�DUH�WR�EH�SXOOHG�DFURVV��7KDQN�\RX� 

0LVVLRQ�$FWLRQ�3ODQ�7HDP��0$3� 

7KH�&KXUFK�FRXQFLO�KDV�DJUHHG�IRU�D� VPDOO� WHDP�WR� WDNH�WKH� OHDG�IRU� WKLV�DQG�ZH�DUH�QRZ�
ORRNLQJ� IRU� SHRSOH� WR� MRLQ�� ,I� \RX� DUH� LQWHUHVWHG� SOHDVH� FRQWDFW� RU� VSHDN� WR� 3DXO�
SDXO#VLQILQPRRUFKXUFK�RUJ�XN������������������������������ 

,I�\RX�ZRXOG� OLNH�WR�ILQG�PRUH�DERXW�0$3�SOHDVH�YLVLW�WKH�'HUE\�'LRFHVH�ZHEVLWH�KWWSV���
GHUE\�DQJOLFDQ�RUJ�HQ�RXU-PLVVLRQ�PLVVLRQ-DFWLRQ-SODQV-PDS�KWPO 

,I�\RX·UH�LQWHUHVWHG�LQWR�ORRNLQJ�LQWR�0$3�IXUWKHU�WKHVH�DUH�VRPH�RI�WKH�PDLQ�ERRNV�DQG�UH�
VHDUFK�EHKLQG�WKH�SURFHVV��� 

0LVVLRQ�$FWLRQ�3ODQQLQJ�–�0LNH�&KHZ�	�0DUN�,UHODQG 

'HYHORSLQJ�+HDOWK\�FKXUFKHV�–�5REHUW�:DUUHQ� 

1DWXUDO�&KXUFK�'HYHORSPHQW�–�&KULVWLDQ�$��6FKZDUW] 

3XUSRVH�'ULYHQ�&KXUFK�–�5LFN�:DUUHQ� 

KWWS���ZZZ�FKXUFKJURZWKUHVHDUFK�RUJ�XN�� 



6LQILQ�0RRU�&KXUFK�3UD\HUV 

´7KLV�LV�WKH�FRQILGHQFH�ZH�KDYH�LQ�DSSURDFKLQJ�*RG��WKDW�LI�ZH�DVN�DQ\WKLQJ�DF�
FRUGLQJ�WR�+LV�ZLOO��+H�KHDUV�XV������-RKQ���Y����� 

 

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

· 7KH�SHRSOH�RI�%XUPD�ZKR�FRQWLQXH�WR�EH�RSSUHVVHG�XQGHU�PLOLWDU\�UXOH��3UD\�WKDW�GHPRFUDF\�LV�
UHVWRUHG���WKDW�WKH�LQQRFHQW�SHRSOH�DUH�UHOHDVHG�IRU�SULVRQ�DQG�WKDW�WKH\�FDQ�UHWXUQ�WR�D�QRU�
PDO�ZD\�RI�OLIH� 

· WKH�&KXUFK�FRQJUHJDWLRQ�NHHSLQJ�VDIH��HVSHFLDOO\�WKRVH�QRW�ZHOO��WKRVH�ZH�NQRZ�ZKR�KDYH�XS�
FRPLQJ RSHUDWLRQV�DQG�DSSRLQWPHQWV�DQG�WKRVH�DZDLWLQJ�WHVW�UHVXOWV� 

· %ULDQ�DQG�:HQG\�6KDZ��IRU�:HQG\�IROORZLQJ�KHU�VSHOO�LQ�KRVSLWDO�DQG�%ULDQ�DIWHU�KLV�RSHUD�
WLRQ� 

· -XOLD�:HVW�ZKR�LV�JRLQJ�IRU�VXUJHU\�RQ���WK�2FWREHU�WR�KDYH�D�OXPS�UHPRYHG�IURP�KHU�EUHDVW�� 

· 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�ZHOO-EHLQJ�RI�DOO�WKRVH�OLYLQJ�RQ�WKHLU�RZQ� 

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

· DOO�WKH�JURXSV�DQG�RUJDQLVDWLRQV�DV�WKH\�JUDGXDOO\�UHVXPH�WKHLU�PHHWLQJV� 

· WKH�0RQGD\�0RUQLQJ�3UD\HU�*URXS·V�DSSHDO�IRU�KHOSHUV�DQG�SUD\HU�OHDGHUV�LV�PHW� 

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

· DOO� WKH�FKXUFKHV�WKDW�KDYH�IHOW�XQDEOH�WR�UHRSHQ�RU�ILQG�WKHPVHOYHV�ZLWK�ILQDQFLDO�SUREOHPV�
GXULQJ�WKLV�WLPH� 

· 9LQFHQW�0DUWLQ�-�ZKR�LV�VWLOO�XQGHUJRLQJ�WUHDWPHQW��DQG�/LQGD�DV�VKH�VXSSRUWV�KLP� 

· 'RPLQLF��6HTXRLD��$ELJDLO��(PPD�DQG�,VDDF�6DQW�DV�WKH\�FRQWLQXH�WR�SUHSDUH�WR�PRYH�WR�3D�
SXD�1HZ�*XLQHD�LQ�-DQXDU\������ZKHUH�'RPLQLF�ZLOO�ZRUN�IRU�WKH�0LVVLRQDU\�$YLDWLRQ�)HOORZ�
VKLS� 

&RQWLQXH�WR�SUD\�IRU� 

· 0DUN�:LQVWDQOH\��/LQGD�0DUWLQ·V�EURWKHU�� 

· 3KLOLS�%URZQ��*UHDW�1HSKHZ�RI�(OOHQ�7UHHFH�� 

· 5LFKDUG�'RFNUD\��'DYLG�	�9HULW\·V�VRQ��ZKR�FRQWLQXHV�DW�%LEOH�&ROOHJH� 

· 1DWKDQ��0LFKHOOH��/LO\�DQG�(OOD�6DQW�DV�WKH\�FRQWLQXH�LQ�WKHLU�ZRUN�LQ�=LPEDEZH� 

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�5HIUHVKPHQWV 
  �����-������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�DQG�5DQJHUV� 
7KXUVGD\ �����-������SP  $VLDQ�0HQ�0HHWLQJ 
  �����-������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�ZZZ��IRRWOLJKWVGDQFHGHUE\�FR�XN� 

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

%URZQLHV )UDQ�'ROE\����WKGHUE\#JPDLO�FRP� 
 :HGQHVGD\�LQ�WKH�%DFN�%D\�IURP������a������SP 

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

3DUHQW�	�7RGGOHU�*URXS &/26(' 

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

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

%HDYHUV (-0DLO�%HDYHUV���GHUE\#RXWORRN�FRP� 
 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�ZKR�DUH�UHJLVWHUHG�
ZLWK�D�'HUE\�&LW\�*3�SUDFWLFH� 

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



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

0LQLVWHU
  5HY·G�3DXO�'HVERURXJK 

6HFUHWDU\
  -XOLH�)URJJDWW ������ 

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

&KXUFK�&RXQFLO  -RKQ�$UFKHU &ROLQ�$WWHQERURXJK 
  .HQ�%DWHV-:DJVWDII 9LQFHQW�0DUWLQ 
  -RVKXD�2VDK ,YDQ�9LFNHUVWDII 

6DIHJXDUGLQJ  -XOLH�)URJJDWW ������ 

5RRP�%RRNLQJV  0HODQLH�6DQW ������ 

:HEPDVWHU  9LQFHQW�0DUWLQ ������ 

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

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

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

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

$ERXW�%DSWLVP 

$Q� ,ULVKPDQ� PDNLQJ� DSSOLFDWLRQ� IRU� 6RFLDO�
%HQHILW�ZHQW�WR�ILOO�LQ�D�IRUP��7KH�RIILFHU-LQ-
FKDUJH�RIIHUHG�WR�GR�LW�IRU�KLP�DVNLQJ��´:KDW�
LV�\RXU�QDPH"µ�7KH�,ULVKPDQ�UHSOLHG 

´3DWULFN�-�7HUUHQFH�-�2·'HDU�-�2·6XOOLYDQµ 

7KH� RIILFHU� UHSHDWHG� VORZO\� ´3DWULFN� -� 7HU�
UHQFH�-�2·'HDU�-�\RXU�WKLUG�QDPH�LV�YHU\�XQX�
VXDO��VRPH�IDPLO\�FRQQHFWLRQ�,�VXSSRVH"µ 
,ULVKPDQ��´2K�QR��QRWKLQJ�OLNH�WKDW��DIWHU�WKH�
VHFRQG�QDPH�KH�GURSSHG�PH�LQ�WKH�IRQWµ� 

6SRWWHG�RQ�D�&KXUFK�1RWLFH�%RDUGV 

&RPH�HDUO\�DQG�JHW�D�EDFN�VHDW� 

3UD\��GR�QRW�SDUN�KHUH� 

$�QRWLFH�RXWVLGH�&KLFKHVWHU�&DWKHGUDO�DGYHUWLVLQJ�
OXQFKWLPH�FRQFHUWV�VDLG� 

¶6DQGZLFKHV�PD\�EH�HDWHQ·� 

:K\�QRW�WU\�FRPLQJ�RQ�\RXU�RZQ�VRPHWLPH" 

6RPHRQH�KDV�VFUDZOHG�XQGHUQHDWK· 

6R�LI�\RX�DUH�D�VDQGZLFK�GRQ·W�FRPH·� 

6HHQ�LQ�D�3DSHU�LQ�,QGLD 
6DFUHG�WR�WKH�PHPRU\�RI�
5HY·G�3XJK�ZKR��DIWHU�

WZHQW\�\HDUV�RI�XQUHPLW�
WLQJ�ODERXU�DV�D�0LVVLRQDU\��
ZDV�DFFLGHQWDOO\�VKRW�E\�KLV�

QDWLYH�%HDUHU� 
´:HOO�GRQH�WKRX�JRRG�DQG�

IDLWKIXO�VHUYDQWµ� 

$� 0LVVLRQDU\� GHHS� LQ� WKH�
MXQJOH� FDPH� DFURVV� D�ZLWFK�
GRFWRU� ZKR� ZDV� SRXQGLQJ�
KLV�GUXP�IXULRXVO\�� ´:KDW·V�
WKH� PDWWHU"µ� DVNHG� WKH�
0LVVLRQDU\�ZLWK�VRPH�WUHSL�
GDWLRQ� 

´:H�KDYH�QR�ZDWHUµ�UHSOLHG�
WKH�ZLWFK�GRFWRU� 

´2I�� ,� VHHµ�� VDLG� WKH� 0LV�
VLRQDU\�� ´<RX·UH�SUD\LQJ�IRU�
UDLQ"µ 

´1R�� ,·P� QRWµ� UHSOLHG� WKH�
ZLWFK� GRFWRU�� ´,·P� VHQGLQJ�
IRU�WKH�SOXPEHUµ� 


