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%LVKRS�0DUN�LV�LQ�WKH�
PLGVW�RI�PRYLQJ�ULJKW�
QRZ��VR�JDYH�XV�SHUPLV�
VLRQ�WR�VKDUH�WKLV�ZLWK�
\RX�DOO� 

2XU�&KDSODLQ��%LVKRS�
0DUN�/DZUHQFH��JDYH�
WKH�3URYLQFLDO�&RXQFLO�D�
GHYRWLRQDO�FRQFHUQLQJ�

WKH�)HDVW�RI�6W��0LFKDHO�DQG�$OO�$QJHOV�
�6HSWHPEHU������+H�UHPLQGHG�XV�WKDW�6DWDQ�
DQG�*RG�DUH�QRW�RSSRVLWHV��WKH�DUFKDQJHO�6W��
0LFKDHO�LV�WKH�RSSRVLWH�RI�WKH�IDOOHQ�DQJHO��
6DWDQ��DQG�GURYH�6DWDQ�RXW�RI�KHDYHQ��6RPH�
PD\�WKLQN�DQJHOV�DUH�QRW�UHDO��EXW�WKH\�WUXO\�
DUH�D�ZRQGHUIXO�SDUW�RI�UHDOLW\�DQG�VRPH�
WLPHV�DUH�UHVSRQVLEOH�IRU�ZKDW�ZH�FDOO�PLUD�
FOHV��%LVKRS�0DUN�UHDG�WKH�&ROOHFW�IRU�WKH�
)HDVW�RI�6W��0LFKDHO�DQG�$OO�$QJHOV�WKDW�UH�
PLQGV�XV�WKDW�DQJHOV�DUH�FUHDWHG�EHLQJV��UD�
WLRQDO��PRUDO��DQG�LPPRUWDO��DQG�WKDW�WKHUH�
DUH�JRRG�RQHV�DQG�EDG�RQHV��GHPRQV���DV�
GHVFULEHG�LQ�ERWK�WKH�2OG�DQG�1HZ�7HVWD�

PHQW��$QJHOV�LQWHUDFW�ZLWK�KXPDQV��ZRUVKLS�
FHDVHOHVVO\�DQG�SHUIHFWO\�ZLWK�KXPLOLW\��KHOS�
DQG�GHIHQG�XV��VRPHWLPHV�DSSHDULQJ�LQ�
GUHDPV��%LVKRS�0DUN�WKHQ�VKDUHG�VRPH�RI�
KLV�RZQ�H[SHULHQFHV�ZLWK�WKHP��0DQ\�RI�XV�
FDQ�UHFDOO�VXFK�EOHVVLQJV�RXUVHOYHV��,Q�VXFK�
GLIILFXOW�WLPHV�DV�ZH�DUH�H[SHULHQFLQJ�QRZ��
ZH�FDQ�WDNH�FRPIRUW�LQ�UHPHPEHULQJ�WKDW�
DQJHOV�DUH��LQGHHG��UHDO�DQG�WKDW�*RG�XVHV�
WKHP�LQ�RXU�OLYHV�WR�KHOS�XV� 
 

&ROOHFW�IRU�WKH�)HDVW�RI 
6W��0LFKDHO�DQG�$OO�$QJHOV 

(YHUODVWLQJ�*RG��\RX�KDYH�RUGDLQHG�DQG�
FRQVWLWXWHG�LQ�D�ZRQGHUIXO�RUGHU�WKH�PLQLV�
WULHV�RI�DQJHOV�DQG�PRUWDOV��0HUFLIXOO\�JUDQW�
WKDW��DV�\RXU�KRO\�DQJHOV�DOZD\V�VHUYH�DQG�
ZRUVKLS�\RX�LQ�KHDYHQ��VR�E\�\RXU�DSSRLQW�
PHQW�WKH\�PD\�KHOS�DQG�GHIHQG�XV�KHUH�RQ�
HDUWK��WKURXJK�-HVXV�&KULVW�RXU�/RUG��ZKR�
OLYHV�DQG�UHLJQV�ZLWK�\RX�DQG�WKH�+RO\�6SLU�
LW��RQH�*RG��IRU�HYHU�DQG�HYHU��$PHQ� 

�$QJOLFDQ�%&3��S������ 

,Q�7KLV�,VVXH� 
)URP�WKH�3UHVLGHQW
 ........................... � 

2�*UDFLRXV�DQG 
+RO\�)DWKHU......... � 

/HW�8V�3UD\ ........ � 

0HPEHUVKLS�5HSRUW
 ........................... � 

&HOHEUDWLQJ 
0LOHVWRQH�%LUWKGD\V
 ........................... � 

3URILW�/RVV 
6WDWHPHQWV ......... � 

,Q�/RYLQJ�0HPRU\ 
 ........................... � 

&KDSWHU�&RUQHU 
 ........................... � 

$UH�:H�5HDFKLQJ�
<RX" ................... � 

([FLWLQJ�8SGDWH�IRU�
$VVHPEO\............ � 

/HW�8V�3UD\ ........ � 

'+&�5HWDLO ......... � 

7KH�5HDOLW\�DQG�%OHVVLQJV�RI�$QJHOV 
E\�%LVKRS�0DUN�/DZUHQFH��3URYLQFLDO�&KDSODLQ��2UGHU�RI�WKH�'DXJKWHUV�RI�WKH�+RO\�&URVV 

 



)URP�WKH�3UHVLGHQW 

$�7LPH�IRU�7KDQNVJLYLQJ 
7KHUH�DUH�ILYH�RFFDVLRQV�LQ�1RYHPEHU�RQ�ZKLFK�ZH�
JLYH�WKDQNV�EHIRUH�EHJLQQLQJ�$GYHQW�RQ�1RYHPEHU�
��WK���D�VHDVRQ�IRU�XV�WR�SUHSDUH�WR�JLYH�WKDQNV�IRU�-H�
VXV¶�ELUWK�LQ�%HWKOHKHP�DV�ZH�FHOHEUDWH�WKH�)HDVW�RI�
WKH�1DWLYLW\��%XW�ILUVW��,�ZDQW�WR�WKDQN�*RG�IRU�KHOSLQJ�
WKH�3URYLQFLDO�&RXQFLO�ILQG�D�WLPH�DQG�D�SODFH�WR�KROG�
WKH��WK�$VVHPEO\�RI�7KH�2UGHU�RI�WKH�'DXJKWHUV�RI�WKH�
+RO\�&URVV��:H�ZLOO�EH�PHHWLQJ�DW�WKH�)UDQFLVFDQ�5H�
QHZDO�&HQWHU�LQ�6FRWWVGDOH��$UL]RQD��0D\����WR�����
������7KH�WKHPH�RI�WKH�$VVHPEO\�LV�-2<��<RX�ZLOO�

UHDG�PRUH�DERXW�LW�LQ�'RQQD�&KDIHH¶V�DUWLFOH��'RQQD��6KDURQ�+LJK��DQG�,�
UHFHQWO\�YLVLWHG�WKH�5HQHZDO�&HQWHU�DQG�LW�LV�LQGHHG�D�+RO\�SODFH��1RZ��RQ�
ZLWK�P\�OLVW�RI�RFFDVLRQV�RI�WKDQNVJLYLQJ�LQ�1RYHPEHU� 

)LUVW�RQ�WKH�FDOHQGDU�LV�$OO�6DLQWV¶�'D\��1RYHPEHU��VW��$OO�6DLQWV¶�'D\�SUH�
VHQWV�XV�ZLWK�DQ�RSSRUWXQLW\�WR�WKDQN�*RG�IRU�WKH�6DLQWV�DQG�0DUW\UV�RI�WKH�
&KXUFK�WKURXJKRXW�KLVWRU\�ZKR�KDYH�SUHDFKHG�WKH�*RVSHO��PDQLIHVWHG�
*RG¶V�ORYH��DQG�PRGHOHG�ZKDW�LW�LV�WR�OLYH�OLYHV�GHYRWHG�WR�*RG� 

1H[W�LV�$OO�6RXOV¶�'D\��RQ�ZKLFK�ZH�SUD\�IRU�DOO�GHSDUWHG�VRXOV��WKH�VPDOO�
³V´�VDLQWV�ZKR�KDYH�KDG�DQ�LPSDFW�RQ�RXU�OLYHV��HVSHFLDOO\�IRU�WKRVH�ZKR�
KDYH�GLHG�LQ�WKH�ODVW�\HDU��,W�LV�QRW�RQO\�D�WLPH�WR�SUD\�IRU�WKHP��EXW�DOVR�D�
WLPH�WR�WKDQN�*RG�IRU�WKHLU�SUHVHQFH�LQ�RXU�OLYHV� 

7KH�ILQDO�WZR�GD\V�RI�WKDQNVJLYLQJ�DUH�VHFXODU�KROLGD\V��EXW�WKH\�DUH�DOVR�
GD\V�ZKHQ�ZH��DV�&KULVWLDQV��WKDQN�*RG��2Q�1RYHPEHU���WK��9HWHUDQV�'D\��
ZH�WKDQN�*RG�IRU�WKH�PHQ�DQG�ZRPHQ�ZKR�KDYH�IRXJKW�WR�NHHS�XV�IUHH��
ERWK�WKRVH�ZKR�VDFULILFHG�WKHLU�OLYHV�DQG�WKRVH�VWLOO�OLYLQJ��2Q�7KDQNVJLY�
LQJ�'D\��ZKLFK�ZH�FHOHEUDWH�LQ�WKH�8QLWHG�6WDWHV�WKLV�\HDU�RQ�1RYHPEHU�
��WK��RXU�&DQDGLDQ�VLVWHUV�FHOHEUDWHG�7KDQNVJLYLQJ�2FWREHU���WK���ZH�
WKDQN�*RG�IRU�$//�RXU�PDQ\�EOHVVLQJV��0RVW�RI�DOO��IRU�WKH�EOHVVLQJ�RI�VDO�
YDWLRQ�WKURXJK�KLV�VRQ�-HVXV��WKH�&KULVW��DQG�IRU�WKH�JLIW�RI�KLV�+RO\�6SLULW�
ZKLFK�HQDEOHV�XV�WR�EHFRPH�WKH�ZRPHQ�*RG�FUHDWHG�XV�WR�EH��PDQLIHVWLQJ�
WKH�IUXLW�RI�WKH�+RO\�6SLULW���³ORYH��MR\��SHDFH��SDWLHQFH��NLQGQHVV��JRRG�
QHVV��IDLWKIXOQHVV��JHQWOHQHVV�DQG�VHOI�FRQWURO´�*DO���������HYHQ�LQ�WKH�PLGVW�
RI�WKH�&29,'����SDQGHPLF��DQ�LPPLJUDWLRQ�FULVLV��LQIODWLRQ��DQG�VLJQV�WKDW�
RXU�FRXQWU\�LV�WXUQLQJ�DZD\�IURP�*RG��7KDW�IUXLW�DQG�RXU�*RG-JLYHQ�DELOLW\�
WR�JLYH�WKDQNV�LQ�DOO�FLUFXPVWDQFHV�GUDZV�RWKHUV�WR�WKH�/RUG�DQG�DUH�D�FHQ�
WUDO�SDUW�RI�HYDQJHOLVP��ZKLFK�LV�D�SDUW�RI�RXU�5XOH�RI�/LIH�� 

0D\�*RG�JLYH�\RX�D�KHDUW�RI�WKDQNVJLYLQJ�DQG�PD\�WKH�IUXLW�RI�WKH�6SLULW�
EH�PDQLIHVW�LQ�\RXU�OLIH�DV�ZH�SUHSDUH�WR�HQWHU�WKH�VHDVRQ�RI�$GYHQW� 

,Q�&KULVW�$ORQH� 

$�IHOORZ�GLVFLSOH�RI�&KULVW 

Ϯ 

v v v v 

$PRQJ�WKH�&KXUFK¶V�PRVW�VWLUULQJ�DQG�
HQFRXUDJLQJ�K\PQV�LV�WKLV�DQQXDO�IDYRULWH� 

)RU�$OO�WKH�6DLQWV 

)RU�DOO�WKH�VDLQWV��ZKR�IURP�WKHLU�ODERUV�
UHVW� 
ZKR�WKHH�E\�IDLWK�EHIRUH�WKH�ZRUOG�FRQ�
IHVVHG� 
WK\�1DPH��2�-HVXV��EH�IRUHYHU�EOHVVHG� 
$OOHOXLD��DOOHOXLD� 
 
7KRX�ZDVW�WKHLU�URFN��WKHLU�IRUWUHVV��DQG�
WKHLU�PLJKW� 
WKRX��/RUG��WKHLU�&DSWDLQ�LQ�WKH�ZHOO-IRXJKW�
ILJKW� 
WKRX��LQ�WKH�GDUNQHVV�GUHDU��WKH�RQH�WUXH�
/LJKW� 
$OOHOXLD��DOOHOXLD� 
 
2�PD\�WK\�VROGLHUV��IDLWKIXO��WUXH��DQG�EROG� 
ILJKW�DV�WKH�VDLQWV�ZKR�QREO\�IRXJKW�RI�ROG��
DQG�ZLQ��ZLWK�WKHP��WKH�YLFWRU¶V�FURZQ�RI�
JROG� 
$OOHOXLD��DOOHOXLD� 
 
2�EOHVW�FRPPXQLRQ��IHOORZVKLS�GLYLQH� 
:H�IHHEO\�VWUXJJOH��WKH\�LQ�JORU\�VKLQH� 
<HW�DOO�DUH�RQH�LQ�WKHH��IRU�DOO�DUH�WKLQH� 
$OOHOXLD��DOOHOXLD� 
 
$QG�ZKHQ�WKH�VWULIH�LV�ILHUFH��WKH�ZDUIDUH�
ORQJ�� 
VWHDOV�RQ�WKH�HDU�WKH�GLVWDQW�WULXPSK�VRQJ�� 
DQG�KHDUWV�DUH�EUDYH�DJDLQ��DQG�DUPV�DUH�
VWURQJ� 
$OOHOXLD��DOOHOXLD� 
 
7KH�JROGHQ�HYHQLQJ�EULJKWHQV�LQ�WKH�ZHVW� 
VRRQ��VRRQ�WR�IDLWKIXO�ZDUULRUV�FRPHWK�UHVW� 
VZHHW�LV�WKH�FDOP�RI�SDUDGLVH�WKH�EOHVW�� 
$OOHOXLD��DOOHOXLD� 
 
%XW�OR��WKHUH�EUHDNV�D�\HW�PRUH�JORULRXV�
GD\� 
WKH�VDLQWV�WULXPSKDQW�ULVH�LQ�EULJKW�DUUD\� 
7KH�.LQJ�RI�JORU\�SDVVHV�RQ�KLV�ZD\� 
$OOHOXLD��DOOHOXLD� 
 
)URP�HDUWK¶V�ZLGH�ERXQGV��IURP�RFHDQ¶V�
IDUWKHVW�FRDVW� 
WKURXJK�JDWHV�RI�SHDUO�VWUHDPV�LQ�WKH�
FRXQWOHVV�KRVW� 
VLQJLQJ�WR�)DWKHU��6RQ��DQG�+RO\�*KRVW�� 
$OOHOXLD��DOOHOXLD� 
 
:RUGV��:LOOLDP�:DOVKDP�+RZ������-����� 

0XVLF��6LQH�1RPLQH��5DOSK�9DXJKDQ 
:LOOLDPV������-����� 



2�*UDFLRXV�DQG�+RO\�)DWKHU������ 
%H�7KDQNIXO�8QWR�+LP�DQG�6SHDN�*RRG�RI�+LV�1DPH 

:KHQ�,�ZDV�JURZLQJ�XS��,�VRPHWLPHV�ZHQW�WR�
0RUQLQJ�RU�(YHQLQJ�3UD\HU��:KHQ�,�ZDV�LQ�JUDG�
XDWH�VFKRRO�DQG�PHW�-HVXV�DV�P\�/RUG�DQG�6DY�
LRU��,�VWDUWHG�DWWHQGLQJ�D�QRQ-GHQRPLQDWLRQDO�
FKXUFK��(YHQ�WKHQ��WKRXJK��ZKHQ�,�ZDQWHG�WR�H[�
SUHVV�P\�JUDWLWXGH�WR�*RG��WKH�*HQHUDO�7KDQNV�
JLYLQJ��ZKLFK�LV�IRXQG�DW�WKH�HQG�RI�ERWK�0RUQ�
LQJ�DQG�(YHQLQJ�3UD\HU��ZRXOG�FRPH�LQWR�P\�
PLQG��,�FRXOG�DFWXDOO\�UHFLWH�WKH�SUD\HU��,�ORYH�LWV�
DOO-LQFOXVLYH�FRQWHQW�DQG�LWV�EHDXWLIXO�ZRUGLQJ�
DQG�UK\WKP��HVSHFLDOO\�DV�LW�LV�LQ�WKH������%RRN�

RI�&RPPRQ�3UD\HU�YHUVLRQ� 

$OPLJKW\�*RG��)DWKHU�RI�DOO�PHUFLHV��ZH��WKLQH�XQZRUWK\�VHUY�
DQWV��GR�JLYH�WKHH�PRVW�KXPEOH�DQG�KHDUW\�WKDQNV�IRU�DOO�WK\�
JRRGQHVV�DQG�ORYLQJ-NLQGQHVV�WR�XV��DQG�WR�DOO�PHQ��:H�EOHVV�
WKHH�IRU�RXU�FUHDWLRQ��SUHVHUYDWLRQ��DQG�DOO�WKH�EOHVVLQJV�RI�WKLV�
OLIH��EXW�DERYH�DOO��IRU�WKLQH�LQHVWLPDEOH�ORYH�LQ�WKH�UHGHPSWLRQ�
RI�WKH�ZRUOG�E\�RXU�/RUG�-HVXV�&KULVW��IRU�WKH�PHDQV�RI�JUDFH��
DQG�IRU�WKH�KRSH�RI�JORU\��$QG��ZH�EHVHHFK�WKHH��JLYH�XV�WKDW�
GXH�VHQVH�RI�DOO�WK\�PHUFLHV��WKDW�RXU�KHDUWV�PD\�EH�XQIHLJQHGO\�
WKDQNIXO��DQG�WKDW�ZH�VKRZ�IRUWK�WK\�SUDLVH��QRW�RQO\�ZLWK�RXU�
OLSV��EXW�LQ�RXU�OLYHV��E\�JLYLQJ�XS�RXU�VHOYHV�WR�WK\�VHUYLFH��DQG�
E\�ZDONLQJ�EHIRUH�WKHH�LQ�KROLQHVV�DQG�ULJKWHRXVQHVV�DOO�RXU�
GD\V��WKURXJK�-HVXV�&KULVW�RXU�/RUG��WR�ZKRP��ZLWK�WKHH�DQG�WKH�
+RO\�*KRVW��EH�DOO�KRQRXU�DQG�JORU\��ZRUOG�ZLWKRXW�HQG��$PHQ� 

,�HVSHFLDOO\�OLNH�WKH�SKUDVH��³:H�EOHVV�WKHH�IRU�RXU�FUHDWLRQ��SUHVHUYD�
WLRQ��DQG�DOO�WKH�EOHVVLQJV�RI�WKLV�OLIH«�´�:H�RZH�RXU�H[LVWHQFH�WR�*RG��
DQG�LQ�+LP�³ZH�OLYH��DQG�PRYH��DQG�KDYH�RXU�EHLQJ´��$FWV���������$V�
&KULVWLDQV��ZH�NQRZ�WKDW�*RG��QRW�RXU�RZQ�VHQVH�RI�VHOI�ZRUWK�RU�HIIRUW�
LV�WKH�XOWLPDWH�DQG�ODVWLQJ�VRXUFH�RI�DOO�JRRG�WKLQJV��ORYLQJ�UHODWLRQ�
VKLSV��KRPHV��ZRUN��SHDFH��VHFXULW\��FRQWHQWPHQW��VDIHW\��KRSH��DQG�WUXH�
MR\��5HFDOOLQJ�+LV�EOHVVLQJV�LV�D�SRZHUIXO�DQWLGRWH�IRU�IHDU��DQJHU��JUHHG��
HQY\��KDWUHG��XJOLQHVV��DQG�DOO�HPRWLRQV�WKDW�KDUP�XV��7KH�EHVW�VRXUFH�RI�
LQVSLUDWLRQ�IRU�EHLQJ�WKDQNIXO�LV��RI�FRXUVH��WKH�%LEOH��$�IHZ�IDPLOLDU�
VFULSWXUHV�DUH����7KHVVDORQLDQV�������³*LYH�WKDQNV�LQ�DOO�FLUFXPVWDQFHV�´�
3KLOLSSLDQV������³'R�QRW�EH�DQ[LRXV��EXW�LQ�HYHU\�VLWXDWLRQ��ZLWK�WKDQNV�
JLYLQJ��SUHVHQW�\RXU�UHTXHVWV�WR�*RG�´�(SKHVLDQV�������³$OZD\V�JLYLQJ�
WKDQNV�WR�*RG�WKH�)DWKHU�IRU�HYHU\WKLQJ�´�DQG�QXPHURXV�SVDOPV��,�EH�
OLHYH�WKDW�LI�ZH�DOO�WUXO\�HPEUDFHG�EHLQJ�JUDWHIXO�WR�*RG��D�ZKROH�KRVW�RI�
RXU�SUREOHPV��DQG�WKH�ZRUOG¶V�WRR��ZRXOG�YDQLVK�� 

2�*UDFLRXV�DQG�+RO\�)DWKHU��SRXU�RXW�<RXU�JUDFH�XSRQ�XV�WR�EH�
DEOH�WR�FDVW�RXU�FDUHV�XSRQ�<RX��WKDW�<RX�PD\�RSHQ�RXU�H\HV�DQG�
KHDUWV�WR�DOO�WKH�PDQ\�EOHVVLQJV�<RX�JLYH�XV�DV�ZH�MRXUQH\�
WKURXJK�WKLV�ZRUOG��DQG�WKDW�ZH�PD\�EH�WUXO\��XQIHLJQHGO\�JUDWHIXO�
WR�<RX�LQ�DOO�FLUFXPVWDQFHV��0D\�<RXU�NLQJGRP�FRPH�DQG�<RXU�
ZLOO�EH�GRQH��,Q�WKH�QDPH�RI�-HVXV�&KULVW��RXU�/RUG�DQG�6DYLRU��
$PHQ� 

 

,Q�&KULVW�$ORQH 

%DUEDUD�0DWWLFN��(GLWRU 

ϯ 

 
 
 

ZDQWV�<28� 
�WR�VKDUH�\RXU 
FKDSWHU�QHZV�� 

6HQG�\RXU�FKDSWHU�QHZV�DQG�

SKRWRV�WR�%DUEDUD�0DWWLFN�DW� 

EDUEDUDPDWWLFN#FRPFDVW�QHW� 

&KDSWHU�&RUQHU 

/HW�8V�3UD\« 
)RU�2XU�1DWLRQ 

)RU�RXU�QDWLRQ�$OPLJKW\�*RG��ZKR�KDVW�
JLYHQ�XV�WKLV�JRRG�ODQG�IRU�RXU�KHULWDJH��
:H�KXPEO\�EHVHHFK�WKHH�WKDW�ZH�PD\�
DOZD\V�SURYH�RXUVHOYHV�D�SHRSOH�PLQGIXO�
RI�WK\�IDYRU�DQG�JODG�WR�GR�WK\�ZLOO��%OHVV�
RXU�ODQG�ZLWK�KRQRUDEOH�LQGXVWU\��VRXQG�
OHDUQLQJ��DQG�SXUH�FRQGXFW��6DYH�XV�IURP�
YLROHQFH��GLVFRUG��DQG�FRQIXVLRQ��IURP�
SULGH�DQG�DUURJDQFH��DQG�IURP�HYHU\�HYLO�
ZD\��'HIHQG�RXU�OLEHUWLHV��DQG�IDVKLRQ�
LQWR�RQH�XQLWHG�SHRSOH�WKH�PXOWLWXGHV�
EURXJKW�KLWKHU�RXW�RI�PDQ\�NLQGUHGV�DQG�
WRQJXHV��(QGXH�ZLWK�WKH�VSLULW�RI�ZLVGRP�
WKRVH�WR�ZKRP��LQ�WK\�1DPH��ZH�HQWUXVW�
WKH�DXWKRULW\�RI�JRYHUQPHQW��WKDW�WKHUH�
PD\�EH�MXVWLFH�DQG�SHDFH�DW�KRPH��DQG�
WKDW��WKURXJK�REHGLHQFH�WR�WK\�ODZ��ZH�
PD\�VKRZ�IRUWK�WK\�SUDLVH�DPRQJ�WKH�
QDWLRQV�RI�WKH�HDUWK��,Q�WKH�WLPH�RI�SURV�
SHULW\��ILOO�RXU�KHDUWV�ZLWK�WKDQNIXOQHVV��
DQG�LQ�WKH�GD\�RI�WURXEOH��VXIIHU�QRW�RXU�
WUXVW�LQ�WKHH�WR�IDLO��DOO�RI�ZKLFK�ZH�DVN�
WKURXJK�-HVXV�&KULVW�RXU�/RUG��$PHQ� 



ϰ 

20HPEHUVKLS�5HSRUW2 
$V�,�ZULWH�WKLV�DUWLFOH��WKH�WHPSHUDWXUH�LQ�
0DJQROLD��7H[DV��WKLV�PRUQLQJ�LV�DERXW�
���GHJUHHV��:KDW�D�ZRQGHUIXO�ZHOFRPH�
WR�WKH�IUHVK�DQG�FRRO�ZHDWKHU�RI�$XWXPQ�
ZLWK�LWV�EHDXWLIXO�FKDQJH�RI�FRORUV��7DNH�
WLPH�WR�VLW�VWLOO�DQG�HQMR\�WKLV�WLPH�RI�UH�
QHZDO��7DNH�WLPH�WR�VLW�VWLOO�DQG�UHIOHFW�RQ�
WKH�FRPLQJ�RI�$GYHQW��7DNH�WLPH�WR�VLW�
VWLOO�DQG�UHDG\�\RXUVHOI�IRU�D�WLPH�RI�
+RSH��3HDFH��-R\�DQG�/RYH�DQG�WKH�WULXP�

SKDQW�UHWXUQ�RI�-HVXV� 

,W�KDV�EHHQ�DQ�DFWLYH�VXPPHU�ZLWK�QHZ�FKDSWHUV�LQVWLWXWHG�
DQG�PDQ\�FDQGLGDWHV�ZKR�DUH�LQ�6WXG\�DQG�'LVFHUQPHQW��:H�
FHOHEUDWHG�WKH�LQVWLWXWLRQ�RI�QHZ�FKDSWHUV��5XWK�&KDSWHU�LQ�
2UDQJHEXUJ��6&��'DXJKWHUV�RI�6W��0LFKDHO��LQ�%URNHQ�%RZ��
$5��DQG�(PPDXV�&KDSWHU�LQ�+DOI�0RRQ��1<��:HOFRPH�
WKHVH�6LVWHUV�DQG�NHHS�WKHP�LQ�WKHLU�SUD\HUV�DV�WKH\�HVWDEOLVK�
WKHLU�FKDSWHUV�� 

3UD\�IRU�RXU�FDQGLGDWHV�IURP�FXUUHQW�FKDSWHUV�ZKR�DUH�LQ�
6WXG\�DQG�'LVFHUQPHQW��7KHUH�DUH�IRUW\-WZR�RI�WKHP�ZKR�
KDYH�RYHUFRPH�WKH�FKDOOHQJHV�WKDW�WKH�SDQGHPLF�KDV�FDXVHG�
DQG�DUH�FRQWLQXLQJ�WKHLU�WUDLQLQJ�HLWKHU�LQ�SHUVRQ�RU�YLD�
=RRP��7KH�IROORZLQJ�FKDSWHUV�ZLWK�FDQGLGDWHV�DUH��&KULVW�
&KXUFK��9HUR�%HDFK��)/��)DLWK��6W��$XJXVWLQH��)/��'DXJK�
WHUV�RI�*UDFH��1��0\UWOH�%HDFK��6&��'DXJKWHUV�RI�+RQRU��
0DJQROLD��7;��(VWKHU��%OXIIWRQ��6&��(OL]DEHWK��6XPPHU�
YLOOH��6&��&KXUFK�RI�2XU�6DYLRU��-RKQV�,VODQG��6&��DQG�6W��
0RQLFD��5RPH��*$�� 

0RUH�H[FLWLQJ�QHZV��ZH�DUH�EOHVVHG�WR�KDYH�IRXU�EUDQG�QHZ�
FKDSWHUV�JRLQJ�WKURXJK�GLVFHUQPHQW��2QH��WR�EH�QDPHG�/LO\�
RI�WKH�9DOOH\��ZLWK�D�IHZ�FXUUHQW�'+&�PHPEHUV��ZLOO�KRSH�
IXOO\�EH�LQVWLWXWHG�DW�-HVXV�2XU�6DYLRU�$QJOLFDQ�&KXUFK�LQ�
0RGHVWR��&$��$QRWKHU��IURP�.HDUQH\VYLOOH��:9��KDV�HOHYHQ�
FDQGLGDWHV�DQG�LV�EHLQJ�PHQWRUHG�YLD�=RRP�E\�RXU�ZRQGHU�
IXO�(GLWRU��%DUEDUD�0DWWLFN��7KLV�FKDSWHU�PD\�EH�LQVWLWXWHG�
E\�WKH�HQG�RI�WKH�\HDU�DQG�ZLOO�EH�WKH�ILUVW�'+&�FKDSWHU�LQ�
WKDW�VWDWH��7KHQ�WKHUH�DUH�WZR�PRUH�FKDSWHUV�WR�EH�FUHDWHG��
RQH�LQ�.QR[YLOOH��71��ZKLFK�ZLOO�EH�PHQWRUHG�E\�WKH�'DXJK�
WHUV�RI�WKH�5HGHHPHU�FKDSWHU�LQ�&KDWWDQRRJD��DQG�RQH�LQ�
)UHVQR��&$��ZKLFK�ZLOO�EH�FRPSULVHG�RI�D�IHZ�FXUUHQW�'+&�
PHPEHUV�DQG�D�IHZ�FDQGLGDWHV� 

2WKHU�EXVLQHVV�QHZV��WKH�UHYLVHG�+DQGERRN�KDV�EHHQ�SODFHG�
RQ�WKH�ZHEVLWH�DQG�WKH�UHYLVHG�&DQGLGDWH�'LVFHUQPHQW�0DQ�
XDO�LV�LQ�LWV�ILQDO�VWDJH�RI�HGLWLQJ��2XU�VHUYLFHV��ZKLFK�ZHUH�
UHPRYHG�IURP�WKH�+DQGERRN��ZLOO�DOVR�EH�SODFHG�RQ�WKH�ZHE�
VLWH��DQG�ZLOO�LQFOXGH�WZR�QHZ�VHUYLFHV�–�D�6HUYLFH�RI�5H- 
GHGLFDWLRQ�DQG�D�0HPRULDO�6HUYLFH�� 

+RZ�EOHVVHG�DQG�WKDQNIXO�,�DP�IRU�DOO�RI�\RX��<RX�DUH�GHGL�
FDWHG��GHYRWHG��VWHDGIDVW�DQG�]HDORXV�SUD\HU�ZDUULRUV�RI�WKH�
2UGHU� 
 
,Q�&KULVW�$ORQH� 
*DLO�&DKLOO��0HPEHUVKLS�&KDLU 

7KH�2UGHU�RI�WKH�'DXJKWHUV�RI�WKH�+RO\�
&URVV 

3URILW�DQG�/RVV�6WDWHPHQW 

�DV�RI�-XQH���������� 

 �����%XGJHW $FWXDO 
,1&20( 

/LIHWLPH�0HPEHUVKLSV ������� ��- 
0HPEHUVKLS�'XHV� ���������� ��������� 
(QUROOPHQW�)HHV �������� ���������� 
$GGLWLRQDO�&URVVHV ������� ������� 
,&$�'RQDWLRQV ���������� ��������� 
0LVFHOODQHRXV�&RQWULEXWLRQV ��-� ������ 
,QWHUHVW�,QFRPH�–�6DYLQJV ��- ����� 
5HLPEXUVHPHQW�-�%DQN�)HHV� ��-� ��- 

7RWDO�,QFRPH ��������� ���������� 
 
(;3(16(6 

2XWUHDFK 
$&1$� ���������� ��- 
$5')� ��������� ��- 
0LVVLRQV�DQG�*URZWK ���������� ������� 
&KDSWHU�6HUYLFH�3URMHFW�*UDQWV� ����������� ��- 

7RWDO�2XWUHDFK� ����������� ������� 

7UDYHO�-�&RXQFLO�0HHWLQJV 
$LUIDUH��EDJJDJH��WULS�SURWHFWLRQ� ���������� ������� 
0LOHDJH �������� ��- 
$XWR�5HQWDOV��*DVROLQH��7UDLQ��7D[L��6KXWWOHV� ��������
 ������� 
/RGJLQJ� ���������� ������� 
0HDOV� �������� ������ 
+RVW�&KDSWHU�+RVW�&KXUFK�5HLPEXUVHPHQWV� �������
 ���- 

7RWDO�7UDYHO�-�&RXQFLO�0HHWLQJV� ����������
 ��������� 

3URPRWLRQDO�7UDYHO� ���������� ��������� 

7RWDO�7UDYHO ������������ ��������� 

2IILFH�([SHQVHV 
2IILFH�6XSSOLHV ���������� ������� 
2IILFH�6RIWZDUH� ���������� ������� 
3RVWDJH�	�'HOLYHU\� �������� ������ 
3RVW�2IILFH�%R[�5HQWDO� ������� �������� 
,QWHUQHW�:HEVLWH�+RVWLQJ� �������� ������� 

7RWDO�2IILFH�([SHQVHV ���������� ��������� 

,QVXUDQFH 
%RQGLQJ ������� ��- 
'LVFULPLQDWLRQ ������� ������� 

7RWDO�,QVXUDQFH ��������� ������� 

2WKHU�([SHQVHV 
%DQN�&KDUJHV ������� ������ 
&URVVHV ��������� ��- 
)ORULGD�,QFRUSRUDWLRQ�5HSW ������� ������ 
/HJDO�	�7D[�'RFXPHQWV C������� ��- 
$FFRXQWLQJ�)HHV ������� ��- 
+RO\�&URVV�1HZVOHWWHU ��������� ������� 
3ULQWLQJ ������� ��- 
3URPRWLRQ�RI�2UGHU ��������� ��- 
0LVFHOODQHRXV ������� ��- 

7RWDO�2WKHU�([SHQVHV ��������� ������� 
 
727$/�(;3(16(6 ���������� ��������� 

,1&20(�/(66�(;3(16(6 ������������ ��������� 
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,Q�/RYLQJ�0HPRU\�RI�'DXJKWHUV 
:H�UHPHPEHU�WKH�IROORZLQJ�GHDU�PHPEHUV�RI�7KH�2UGHU�RI�WKH�'DXJKWHUV�RI�WKH�+RO\�&URVV�ZKR�KDYH�
UHFHQWO\�GLHG��2XU�WKRXJKWV�DQG�SUD\HUV�JR�RXW�WR�WKHLU�IDPLOLHV�DQG�WR�'DXJKWHUV�ZKR�NQHZ�WKHP� 

&DUOHQH�5LOH\��6W��+LOGHJDUG�&KDSWHU��0RQURH��/$��0DUFK��������� 

/\QHWWH�9DQ�&OHYH��&KULVWFKXUFK�$QJOLFDQ�&KDSWHU��0RQWJRPHU\��$/��$SULO��������� 

/XF\�/HH��'$/��-XQH��������� 

-XGLWK�$XJHU��'DXJKWHUV�RI�6W��-XGH�&KDSWHU��-XO\�������� 

&DWKHULQH�5KRGHV��5RVH�RI�6KDURQ�&KDSWHU��-XO\��������� 

*ORULD�(LFK��5RVH�RI�6KDURQ�&KDSWHU��-XO\��������� 

&LQG\�9DQ�3HWWHQ��(VWKHU�&KDSWHU��$XJXVW��������� 

1LFROH�,Y\��6W��/XNH¶V�&KDSWHU��-XO\��������� 

3DWULFLD�5��1HZWRQ��'$/��$XJXVW�������� 

-XDYDWH��-DQH��)RUWQHU��6W��+HOHQD¶V�&KDSWHU��$XJXVW�������� 

$QQD�6KHSKHUG��(SLSKDQ\�&KDSWHU��2FWREHU��������� 

1RWH��6RPH�GDWHV�VKRZQ�DUH�WKH�GDWHV�ZKHQ�WKH�QRWLFH�RI�GHDWK�ZDV�UHFHLYHG�DQG�UHFRUGHG�LQ�WKH�'+&�0HPEHUVKLS�GDWD�
EDVH��7KH\�PD\�QRW�QHFHVVDULO\�FRUUHVSRQG�WR�WKH�DFWXDO�GDWH� 

 

 
2FWREHU 

6XVDQ�$QFKRQGR����� 

7UXG\�5RVV����� 

 

1RYHPEHU 

&RUQHOO�)UDQNOLQ����� 

6XH�-RQHV����� 

 

'HFHPEHU 

(OOHQ�&KLOGHUV����� 

&HOHEUDWLQJ�%LUWKGD\�0LOHVWRQHV 
)RU� WKH�SDVW� \HDU��ZH�KDYH�EHHQ�FROOHFWLQJ�ELUWKGDWHV� IURP�RXU�PHP�
EHUV��2I�WKH������DFWLYH�PHPEHUV��ZH�KDYH�FROOHFWHG������7KDQNV�WR�DOO�
RI�\RX�ZKR�KDYH�VXEPLWWHG�\RXU�LQIRUPDWLRQ��� 

3OHDVH�MRLQ�WKH�3URYLQFLDO�&RXQFLO�LQ�ZLVKLQJ�WKH�IROORZLQJ� 

'DXJKWHUV� D� YHU\� KDSS\� ELUWKGD\� �RU� EHODWHG� KDSS\� ELUWKGD\�� IRU�
'DXJKWHUV�ZKR�DUH�FHOHEUDWLQJ�WXUQLQJ���������DQG����RU�ROGHU�LQ�2FWR�
EHU��1RYHPEHU��RU�'HFHPEHU�� 

7KHUH�DUH�D�FRXSOH�RI�UHDVRQV�ZK\�\RXU�ELUWKGD\�PLJKW�QRW�EH�LQFOXGHG�
DERYH�-�HLWKHU�ZH¶YH�QRW�UHFHLYHG�LW��RU�LI�\RX�GLG�VHQG�LW�LQ��WKH�\HDU�
ZDVQ¶W�LQFOXGHG��3OHDVH�VHQG�DQ�HPDLO�WR�PH��VVKLJKW[#JPDLO�FRP��
ZLWK�WKH�IROORZLQJ�LQIRUPDWLRQ���,I�\RX�GRQ¶W�KDYH�DQ�HPDLO�DGGUHVV��
IHHO�IUHH�WR�FDOO�PH��WH[W�PH��RU�VHQG�PH�D�QRWH�E\�UHJXODU�PDLO�� 

1DPH 

'DWH�RI�ELUWK��PP�GG�\\\\� 

:H�DUH�DVNLQJ�IRU�WKH�\HDU�RI�ELUWK�DOVR�VR�WKDW�ZH�PD\�UHFRJQL]H�WKRVH�
PHPEHUV�ZKR�DUH�FHOHEUDWLQJ�VLJQLILFDQW�PLOHVWRQHV��+RZHYHU�� LI�\RX�
DUH� QRW� FRPIRUWDEOH� LQFOXGLQJ� WKH� \HDU�� ZRXOG� \RX� VWLOO� VHQG� XV� WKH�
PRQWK�DQG�GDWH" 
 
,Q�&KULVW�$ORQH� 

6KDURQ�+LJK��&RPPXQLFDWLRQV�&KDLU 
(PDLO��VVKLJKW[#JPDLO�FRP 
&HOO�����������-���� 
3�2��%R[������_�.DW\��7;������ 

)RU�D�6ZHOO�:D\�WR�3D\�<RXU�'XHV��7U\�

7KHUH�DUH�VHYHUDO�ZD\V�WR�SD\�
DQQXDO�GXHV��QHZ�PHPEHU�GXHV�
DQG�HQUROOPHQW�IHHV��FRQWULEX�
WLRQV�WR�WKH�,Q�&KULVW�$ORQH�
)XQG��RU�RWKHU�GRQDWLRQV�PDGH�
WR�WKH�2UGHU��7KH�HDVLHVW��PRVW�
HIILFLHQW�ZD\�LV�WR�VHQG�PRQH\�
YLD�=HOOH��VLPLODU�WR�SD\LQJ�
\RXU�ELOOV�RQOLQH���0RVW�EDQNV�
KDYH�WKLV�IHDWXUH��)RU�'DXJKWHUV�
ZKR�SUHIHU�WKH�ROG
PHWKRG�RI�ZULWLQJ�D�FKHFN��WKDW�
LV�VWLOO�DQ�RSWLRQ�DOVR�

3D\�YLD�=HOOH



&KDSWHU�&RUQHU 

ϲ 

7KH�(PPDXV�&KDSWHU�
RI�6W��7KRPDV�$QJOLFDQ�
&KXUFK�LV�ORFDWHG�LQ�D�
VXEXUEDQ�QHLJKERUKRRG�
RXWVLGH�RI�$OEDQ\��WKH�
FDSLWDO�RI�1HZ�<RUN��
:KLOH�RXU�EXLOGLQJ�KDV�
EHHQ�XVHG�DV�D�FKXUFK�
IRU�WZHQW\�\HDUV��ZH�
ZHUH�RQO\�UHFHQWO\�UH�
FHLYHG�DV�SDUW�RI�WKH�
$QJOLFDQ�'LRFHVH�RI�
WKH�/LYLQJ�:RUG�DQG�
$&1$�RQ�6HSWHPEHU����

������6W��7KRPDV�$QJOLFDQ�&KXUFK�LV�D�JURZLQJ�FRP�
PXQLW\�LQ�ZKLFK�WR�NQRZ�DQG�H[SHULHQFH�*RG� 

2XU�'+&�FKDSWHU�LQVWLWXWLRQ�UHTXLUHG�D�VHUYLFH�SURMHFW��
DQG�ZH�SODQQHG�D�SUD\HU�ZDON�WKURXJK�VRPH�RI�RXU�
FORVHVW�UHVLGHQWLDO�VXEGLYLVLRQV��SODQQLQJ�WR�SUD\�IRU�D�
PRYH�RI�WKH�+RO\�6SLULW�WR�RSHQ�KHDUWV�DQG�LQFUHDVH�
DZDUHQHVV�RI�RXU�QHZ�FKXUFK��2XU�GHHSHVW�GHVLUH�LV�WR�
ZHOFRPH�RXU�QHLJKERUV�LQWR�
WKLV�ERG\�RI�&KULVW�IRU�GLVFL�
SOHVKLS�DQG�VSLULWXDO�JURZWK��
2XU�SDULVK�YLVLRQ�LV�WR�EH�D�
³PXOWLSO\LQJ�FKXUFK�´�VHQGLQJ�
RXW�WHDPV�RI�SHRSOH�WR�SODQW�
PRUH�FKXUFKHV�DV�EULJKW�OLJKWV�
LQ�D�GDUN�ZRUOG��6R�IDU��WKHUH�
DUH�WKUHH�PRUH�FKXUFK�SODQWV�
WDNLQJ�URRW��HYHQ�DV�ZH�FRQWLQ�
XH�WR�JURZ�RXUVHOYHV� 

:H�GLVFXVVHG�SUD\HU�ZDONLQJ�
DQG�LWV�EHQHILWV��DQG�VDIHW\�
FRQFHUQV��$IWHU�VHYHUDO�WULDO�
ZDONV��ZH�VHW�XS�PXOWLSOH�ZDONV�LQ�PXOWLSOH�ORFDWLRQV��
JRLQJ�LQ�JURXSV�RI�DW�OHDVW�WKUHH��:H�DOZD\V�ZDONHG��QR�
GULYLQJ�E\��DQG�SUD\HG�LQWHQWLRQDOO\��NHHSLQJ�RXU�KHDUWV�
DWWXQHG�WR�WKH�SURPSWLQJV�RI�WKH�+RO\�6SLULW�� 

,W�ZDV�FOHDU�WKDW�DOWKRXJK�WKH�QHLJKERUKRRGV�DUH�ZHOO�

NHSW��WKHUH�ZDV�OLWWOH�RXWGRRU�DFWLRQ�RQ�WKH�SDUWLFXODU�
DIWHUQRRQ�,�ZDONHG�ZLWK�WZR�RWKHU�ZRPHQ��:H�SDVVHG�
E\�D�IHZ�KRPHV�DQG�ZHUH�SURPSWHG�WR�SUD\�IRU�ILQDQ�
FLDO�UHOLHI��DQRWKHU�KRPH�VHHPHG�WR�FDOO�IRU�SUD\HUV�WR�
FRPIRUW�WKRVH�ZKR�ZHHS��DQG�PDQ\�KRPHV�SURPSWHG�
SUD\HUV�IRU�WKH�FKLOGUHQ�DQG�SDUHQWV�OLYLQJ�WKHUH��:H�
DVNHG�)DWKHU�*RG�WR�SURYLGH�FRPIRUW��DQG�-HVXV�WR�OHDG�
WKHP�E\�WKH�+RO\�6SLULW��:H�ZHUH�RYHUZKHOPHG�WR�SUD\�
DQG�GHFODUH�RYHU�DQG�RYHU�DJDLQ�KRZ�YHU\�PXFK�*RG�
ORYHV�WKHP��:H�FDOOHG�RXW�WR�RXU�ORYLQJ�7ULXQH�*RG�IRU�
RXU�QHLJKERUV��:H�KDG�LQWHQGHG�WR�KDQG�RXW�VPDOO�
SULQWHG�*RVSHOV�RI�-RKQ��SULQWHG�E\�WKH�3RFNHW�7HVWD�
PHQW�/HDJXH��WR�SHRSOH�ZH�ZRXOG�PHHW�DORQJ�RXU�
URXWH��EXW�WR�EH�KRQHVW�,¶P�IHDUIXO�RI�GRJV��VR�,¶P�VDY�
LQJ�P\�FRSLHV�IRU�DQRWKHU�RSSRUWXQLW\�� 

7KHVH�SRFNHW�*RVSHOV�DUH�D�ZRQGHUIXO�ZD\�WR�VKDUH�
*RG¶V�:RUG��DQG�KDYH�UHDOO\�KHOSHG�PH�WR�JURZ�LQ�P\�
ZLOOLQJQHVV�DQG�DELOLW\�WR�HYDQJHOL]H��,�HQFRXUDJH�\RX�
WR�WDNH�D�ORRN�DW�WKHLU�ZHEVLWH��SWO�RUJ�WKDW�LV�SDFNHG�
ZLWK�HQFRXUDJHPHQW�DQG�LQVWUXFWLRQ��DORQJ�ZLWK�WHVWL�
PRQLHV��:H�ZLOO�GHILQLWHO\�EH�GRLQJ�PRUH�SUD\HU�ZDON�

LQJ��ZKHWKHU�DV�D�FKDSWHU��DV�D�
IHZ�PHPEHUV�WRJHWKHU��DQG�
HYHQ�DV�LQGLYLGXDOV�LQ�IDPLO�
LDU�DUHDV��,�WKLQN�RI�LW�DV�
³WLOOLQJ�WKH�VSLULWXDO�VRLO�´�
NQRZLQJ�WKDW�VRPHWKLQJ�DO�
ZD\V�KDSSHQV�ZKHQ�ZH�SUD\��
3UD\HU�ZDONLQJ�LV�D�SHUVRQDO�
JLIW�RI�VHUYLFH��JLYHQ�WR�DQ\�
RQH��ZKLOH�UHVSHFWLQJ�SULYDF\�
DQG�PD\�EH�JLYHQ�DW�DQ\�OHYHO�
RI�FRYLG�VHQVLELOLWLHV��7KLV�
PRYLQJ�SUD\HU�OHQGV�LWVHOI�WR�
SUD\LQJ�DORXG�LQ�D�PRUH�LQ�
IRUPDO�VHWWLQJ��ZKLFK�LV�KHOS�

IXO�ZKLOH�OHDUQLQJ�VRPHWKLQJ�QHZ��:H�DOO�FDQ�IXUWKHU�
GHYHORS�RXU�GLVFHUQPHQW�DQG�SUD\HU�OLIH��$OVR��,�FDPH�
DZD\�ZLWK�D�GHHSHU�DSSUHFLDWLRQ�IRU�WKH�DPD]LQJ�ZRP�
HQ�ZKR�DUH�P\�VLVWHUV�LQ�&KULVW� 

E\�7HUU\�%DVVHWW 



ϳ 

 
 

([FLWLQJ�8SGDWH�IRU�'+&�$VVHPEO\��0D\���-�������� 
2XU�$VVHPEO\�KDV�EHHQ�UHVKDSHG�LQWR�D�WLPH�WR�IRFXV�RQ�³-R\�´�
ZLWK�5RPDQV���������³0D\�WKH�*RG�RI�KRSH�ILOO�\RX�ZLWK�DOO�MR\�
DQG�SHDFH�LQ�EHOLHYLQJ´���:LWK�DOO�WKDW�LV�JRLQJ�RQ�LQ�WKH�ZRUOG�
ULJKW�QRZ��\RXU�&RXQFLO�IHOW�WKDW�'DXJKWHUV�ZRXOG�EHVW�EHQHILW�
IURP�D�WKUHH-DQG-D-KDOI-GD\�WUXH�WLPH�DSDUW��:H�ZLOO�KDYH�RSWLRQV�
IRU�EUHDNRXW�VHVVLRQV��WLPH�WR�PHGLWDWH�RU�MXVW�HQMR\�QDWXUH��VSHQG�
WLPH�ZLWK�WKH�/RUG��ZRUVKLS�DQG�SUDLVH�WRJHWKHU�ZLWK�D�YDULHW\�RI�
PXVLF��DQG�OLVWHQLQJ�WR�WHDFKLQJ�E\�RXU�FKDSODLQ��%LVKRS�0DUN�
/DZUHQFH��$UFKELVKRS�)ROH\�%HDFK�ZLOO�SUHDFK�DW�RXU�RSHQLQJ�
(XFKDULVW��:H�ZLOO�DOVR�SURYLGH�DV�PXFK�WLPH�DV�QHHGHG�WR�H[SH�
GLWLRXVO\�WDNH�FDUH�RI�'+&�EXVLQHVV�� 

7KH�)UDQFLVFDQ�5HQHZDO�&HQWHU¶V�&DVD�LV�LQ�6FRWWVGDOH��$=���&KHFN�LW�RXW�RQ�WKHLU�ZHEVLWH�–�LW�LV�D�EHDXWLIXO�
SODFH��KWWSV���WKHFDVD�RUJ����,W�ZLOO�EH�WKH�SHUIHFW�SODFH�IRU�XV�WR�FRPH�WRJHWKHU�DQG�EH�UHIUHVKHG��ZRUVKLS�RXU�
OLYLQJ�DQG�ORYLQJ�*RG��DQG�VSHQG�TXDOLW\�WLPH�WRJHWKHU�ZLWK�ERWK�QHZ�DQG�ROG�IULHQGV��3OHDVH�GRQ¶W�SXW�RII�
KROGLQJ�WKH�GDWHV�VR�\RX�DQG�\RXU�VLVWHUV�LQ�&KULVW�FDQ�HQMR\�WKLV�WLPH�RI�IHOORZVKLS�DQG�UHQHZDO��$OO�ZRPHQ�
DUH�ZHOFRPH��SHUKDSV�\RX�NQRZ�VRPHRQH�ZKR�PLJKW�EHQHILW�IURP�MRLQLQJ�XV�--�\RXU�SULHVW¶V�ZLIH��D�QHZ�
FKXUFK�PHPEHU��RU�D�ODG\�ZKR�LV�FRQVLGHULQJ�EHFRPLQJ�D�'DXJKWHU"�7KH�FRVWV�ZLOO�EH�YHU\�DIIRUGDEOH��DV�
WKLV�LV�D�UHQHZDO�FHQWHU�DQG�QRW�D�KRWHO�ZLWK�H[SHQVLYH�DPHQLWLHV��5HJLVWUDWLRQ�ZLOO�LQFOXGH�\RXU�URRP�DQG�
PHDOV��6WDUW�ORRNLQJ�IRU�IOLJKWV�DQG�ORRN�IRU�PRUH�LQIRUPDWLRQ�VRRQ� 
 
         ,Q�&KULVW�$ORQH� 
         'RQQD�&KDIIHH��$VVHPEO\�&KDLU 

2QH� RI� WKH� PDLQ� PHWKRGV� WKH�
2UGHU�XVHV�WR�FRPPXQLFDWH�ZLWK�
DOO� PHPEHUV� LV� E\� VHQGLQJ�
HPDLOV��:LWK� WKH�DQWL-VSDP� ODZV�
WKDW�DUH�LQ�SODFH��WKH�PRVW�HIIHF�
WLYH�ZD\�WR�VHQG�RXW�WKH�QXPEHU�
RI� HPDLOV� LV� WKURXJK� DQ� DSSOLFD�
WLRQ�FDOOHG�0DLOFKLPS�� 

7KH� 2UGHU� FXUUHQWO\� KDV� ����� DFWLYH� PHPEHUV�� \HW�
ZH� KDYH� HPDLO� DGGUHVVHV� IRU� RQO\� ���� RI� \RX�� 2I�
WKRVH� ���� HPDLO� DGGUHVVHV�� ZH� KDYH� D� QXPEHU� WKDW�
DUH�ERXQFLQJ��ZKLFK�PHDQV�RXU�FRPPXQLFDWLRQ�LVQ¶W�
UHDFKLQJ�\RX�� 
+HUH¶V�KRZ�\RX�FDQ�KHOS� 
· ,I� \RX� DUHQ¶W� UHFHLYLQJ� HPDLOV� IURP� 7KH� 2UGHU�

�YLD� 0DLOFKLPS��� SOHDVH� SURYLGH� PH� ZLWK� \RXU�
HPDLO�DGGUHVV�� 

· ,I�\RX�KDYH�UHFHLYHG�RXU�UHFHQW�HPDLOV��SOHDVH�GR�
QRW� IRUZDUG� WKHP�RQ� WR�DQ\RQH�HOVH��HYHQ� LI� LW¶V�
DQRWKHU�'DXJKWHU�� ,I� WKH�SHUVRQ�\RX�IRUZDUG� WKH�

HPDLO� WR�GHFLGHV�WR�XQVXEVFULEH�� WKH\�DUH�XQVXE�
VFULELQJ� \RX�� ,I� WKHUH� LV� VRPHRQH� ZKRP� \RX�
NQRZ�ZRXOG� OLNH� WR� EH� RQ� RXU�PDLOLQJ� OLVW�� DVN�
WKHP�WR�HPDLO�PH�WR�EH�DGGHG� 

· 6RPH�RI� \RX� DUH� XQVXEVFULELQJ� EHFDXVH� \RX� UH�
FHLYH�WKH�+RO\�&URVV�QHZVOHWWHU�E\�UHJXODU�PDLO��
+RZHYHU��ZH�XVH�0DLOFKLPS�IRU�DOO�FRPPXQLFD�
WLRQ��DQG�XQVXEVFULELQJ� WR�RQH�HPDLO�PHDQV�\RX�
KDYH� XQVXEVFULEHG� WR� DOO�� :H� KDYH� KHDUG� IURP�
VHYHUDO� PHPEHUV� WKDW� DUHQ¶W� UHFHLYLQJ� WKH� +RO\�
&URVV�QHZVOHWWHU�HOHFWURQLFDOO\��LQ�PRVW�FDVHV�LW¶V�
EHFDXVH�WKH\�KDYH�XQVXEVFULEHG�WR�WKH�HPDLO�� 

$V�ZH�EHJLQ�WR�VHQG�RXW�LQIRUPDWLRQ�UHJDUGLQJ�WKH�
0D\������3URYLQFLDO�$VVHPEO\��ZH�ZDQW�WR�PDNH�
VXUH�DOO�'DXJKWHUV�DUH�UHFHLYLQJ�LW��7KDQNV�IRU�KHOS�
LQJ�XV�NHHS�LQ�WRXFK� 
 
6KDURQ�+LJK��3URYLQFLDO�7UHDVXUHU� 
&RPPXQLFDWLRQV�&KDLU 
(PDLO��VVKLJKW[#JPDLO�FRP 

$UH�:H�5HDFKLQJ�<RX" 



3OHDVH�VXEPLW�DUWLFOHV�DQG�SKRWRV�IRU�SXEOLFDWLRQ�LQ�7KH�+RO\�&URVV�WR�WKH�(GLWRU�RI�WKH�+RO\�&URVV� 
%DUEDUD�0DWWLFN�DW��EDUEDUDPDWWLFN#FRPFDVW�QHW�� 

'HDGOLQH�IRU�WKH�-DQXDU\—0DUFK�LVVXH�LV�)HEUXDU\���������� 

�3OHDVH�VXEPLW�DUWLFOHV�DV�:RUG�GRFXPHQWV�DQG�SKRWRV�LPDJHV�DV��MSJ�ILOHV��LI�SRVVLEOH� 

7KH�2UGHU�RI�WKH�'DXJKWHUV�RI�WKH�+RO\�&URVV 
3��2��%R[������� 
7DOODKDVVHH��)/������ 

ϴ 

 

/HW�8V�3UD\��� 
)RU�0LOLWDU\�9HWHUDQV 
2�-XGJH�RI�WKH�QDWLRQV��ZH�WKDQN�\RX�ZLWK�JUDWHIXO�
KHDUWV�IRU�WKH�PHQ�DQG�ZRPHQ�RI�RXU�FRXQWU\�ZKR�LQ�WKH�
GD\�RI�GHFLVLRQ�YHQWXUHG�PXFK�IRU�WKH�OLEHUWLHV�ZH�QRZ�
HQMR\��*UDQW�WKDW�ZH�PD\�QRW�UHVW�XQWLO�DOO�WKH�SHRSOH�RI�
WKLV�ODQG�VKDUH�WKH�EHQHILWV�RI�WUXH�IUHHGRP�DQG�JODGO\�
DFFHSW�LWV�GLVFLSOLQHV��7KLV�ZH�DVN�LQ�WKH�1DPH�RI�-HVXV�
&KULVW�RXU�/RUG��$PHQ� 

7KDQNVJLYLQJ�'D\�&DQDGD�DQG 
8QLWHG�6WDWHV�RI�$PHULFD� 
0RVW�PHUFLIXO�)DWKHU��ZH�KXPEO\�WKDQN�\RX�IRU�DOO�\RXU�
JLIWV�VR�IUHHO\�EHVWRZHG�XSRQ�XV��IRU�OLIH�DQG�KHDOWK�DQG�
VDIHW\��IRU�VWUHQJWK�WR�ZRUN�DQG�OHLVXUH�WR�UHVW��IRU�DOO�
WKDW�LV�EHDXWLIXO�LQ�FUHDWLRQ�DQG�LQ�KXPDQ�OLIH��EXW�DERYH�
DOO�ZH�WKDQN�\RX�IRU�RXU�VSLULWXDO�PHUFLHV�LQ�&KULVW�-H�
VXV�RXU�/RUG��ZKR�ZLWK�\RX�DQG�WKH�+RO\�6SLULW�OLYHV�
DQG�UHLJQV��RQH�*RG��IRU�HYHU�DQG�HYHU��$PHQ� 

5HWDLO� 
*HW�\RXU�'+&�5HWDLO� 

,I�\RX�DUH�ORRNLQJ�IRU�
VKDUS-ORRNLQJ�'+&�
PXJV��DSURQV��VKLUWV��
EDJV��HWF���FKHFN�RXW�
WKH�UHWDLO�VLWH�RQ�WKH�
'+&�ZHEVLWH� 

*R�RQOLQH�WR�VHH�ZKDW�
*OHQQD�KDV�WR�RIIHU��

<RX�FDQ�JR�WR�RXU�ZHEVLWH�DQG�ORRN�DW�5HWDLO�
RU�FRQWDFW�*OHQQD�GLUHFWO\�DW�
ZZZ�HPEHOOLVKHGHPEURLGHU\�FRP�RU�HPEHO�
OLVKHG#DWW�QHW 

1DQF\�3��)RUG� 
5HWDLO�&KDLU� 


