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 &KXUFK�FRQWDFW�LQIRUPDWLRQ 
5HY�'U��/DQFH�6WRQH   -�:��%URXZHUVVWUDDW�� 
0LQLVWHU     �����/+�$PVWHUGDP 
PLQLVWHU#HUFDGDP�QO   �����������  
 

+HOHHQ�.RQLQJ�    -DQ�GH�-RQJNDGH��� 
6FULED      �����0+�$PVWHUGDP 
VFULED#HUFDGDP�QO   �����������  
 

'U��7KRUVWHQ�.|QLJ   &�3��9DQ�GHU�/HHVWUDDW��� 
7UHDVXUHU     �����-3�%DDPEUXJJH 
WUHDVXU\#HUFDGDP�QO   ����������� 
 

-DDS�0DDV     /LHGHUNHUNHSODQWVRHQ�� 
3URSHUW\�&RQYHQHU    �����:3�$PVWHUGDP 
3URSHUW\#HUFDGDP�QO   ����������� 
 

9HURQLFD�*DUFLD�5REOHV   OD\DVVLVWDQW#HUFDGDP�QO 
/D\�$VVLVWDQW� 
6XQGD\�6FKRRO�6XSHULQWHQGHQW 
 

6XVDQ�3ROVWUD    0DUQL[NDGH���-� 
&KXUFK�2IILFHU�/HWWLQJ�IRU�:HGGLQJV �����;;�$PVWHUGDP 
FKXUFKRIILFHU#HUFDGDP�QO  ����������� 
 

5LFKDUG�=RRN    %ORHPJUDFKW��� 
0XVLF�'LUHFWRU    �����9%�=DDQGDP 
RUJDQLVW#HUFDGDP�QO   ����-�������� 
 

.HQQHWK�(ZHQ    FRQFHUWRUJDQLVHU#HUFDGDP�QO 
&RQFHUW�0DQDJHU 
 

1DQF\�6HN\HUH�2ZXVX   5RRPWXLQWMHV���� 
&UqFKH�'XW\�5RWD    �����7%�$PVWHUGDP 
FUHFKH#HUFDGDP�QO   �����������  
 

(OV�1RRLM     RSHQFKXUFK#HUFDGDP�QO 
&KXUFK�*XLGLQJ�&RRUGLQDWRU 
 

-HQV�$QGHUV�:HMVPDUN�6¡UHQVHQ ZHEPDVWHU#HUFDGDP�QO 
:HEPDVWHU  
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 0LQLVWHU¶V�/HWWHU 

'HDU�)ULHQGV� 

)RU�WKLV�HGLWLRQ�RI�WKH�5HFRUG�,�WKLQN�,�QHHG�WR�DGGUHVV�D�VXEMHFW�WKDW�,�KDWH�
WDONLQJ�DERXW� –�021(<�� ,·YH�UHVLVWHG�GRLQJ�WKLV� LQ�WKH�SDVW�DV� ,�WKLQN�WKHUH�
DUH� PRUH� SUHVVLQJ� WKLQJV� IRU� WKH� FKXUFK� WR� IRFXV� RQ�� EXW� RXU� 7UHDVXUHU·V��
UHSRUW�EHORZ�KDV�JRW�PH�ZRUU\LQJ�UDWKHU�DQG�VR�KHUH�JRHV��� 

7KHUH�KDV�EHHQ�D�QRWLFHDEOH�WUHQG�LQ�RXU�FKXUFK�LQ�UHFHQW�\HDUV�ZKLFK�KDV�
EHFRPH�FOHDU�ZKHQ�ZH�ORRN�DW�WKH�7UHDVXUHU·V�UHSRUWV��$SDUW�IURP�ZHGGLQJV�
DQG�UHQWDOV�HWF���ZKLFK�ZH�FDQ�GR�OLWWOH�DERXW���WKRVH�UHSRUWV�LQGLFDWH�WKDW�
PRQH\� FRPHV� LQ� WZR� ZD\V�� WKURXJK� ¶GRQDWLRQV·� DQG� WKURXJK� ¶RIIHULQJV·��
¶'RQDWLRQV·� DUH� UHJXODU� DPRXQWV� WKDW� DUH� JLYHQ� E\� FKXUFK�PHPEHUV� RU� E\�
UHJXODU�DWWHQGHUV�DQG�RIWHQ�WKHVH�FRPH�LQ�E\�GLUHFW�GHELW�RU�GLUHFWO\�WR�WKH�
7UHDVXUHU�� 7KH� ¶RIIHULQJV·�� KRZHYHU�� DUH� ZKDW� DUH� FROOHFWHG� RQ� D� 6XQGD\�
PRUQLQJ�GXULQJ�ZRUVKLS��,Q�UHFHQW�\HDUV�¶RIIHULQJV·�KDYH�NHSW�XS�SUHWW\�ZHOO�
–� LI� DQ\WKLQJ� WKH\� KDYH� LQFUHDVHG� VOLJKWO\�� 7KLV� UHIOHFWV� WKH� IDFW� WKDW��������
JHQHUDOO\� ZH� KDYH� D� JRRG-VL]HG� FRQJUHJDWLRQ� RQ� D� 6XQGD\� PRUQLQJ�����������
'RQDWLRQV�� KRZHYHU�� KDYH� GHFUHDVHG�PDUNHGO\�� 7KLV� ZLOO� EH� GXH� SDUWO\� WR�
VRPH�JHQHURXV�PHPEHUV�G\LQJ�RU�PRYLQJ�DZD\�RU�HQGLQJ�WKHLU�PHPEHUVKLS�
DQG�WKHLU�JLYLQJ��7KH�RYHUDOO�UHVXOW�KRZHYHU�LV�D�ZRUU\LQJ�GHFOLQH�LQ�LQFRPH� 

,�FRXOG�SUHDFK�VHUPRQV�RU�JLYH�DOO�NLQGV�RI�H[KRUWDWLRQ�WR�JLYH�PRUH�EXW�,·G�
UDWKHU� QRW�� $OO� ,� FDQ� GR� DV� \RXU� PLQLVWHU� LV� WR� DVN� HYHU\ERG\� WR� WKLQN���������
VHULRXVO\�DERXW�WKHLU�JLYLQJ��3HRSOH�RIWHQ�DVN�PH�ZKDW�LW�PHDQV�WR�EHFRPH�D�
PHPEHU�RI�WKH�FKXUFK��:KDW�GRHV�PHPEHUVKLS�HQWDLO"�$IWHU�DOO��DUH�ZH�QRW�
DOO�PHPEHUV�RI�&KULVW·V�FKXUFK�E\�RXU�EDSWLVP"�:HOO��LQGHHG�ZH�DUH��%XW�DV�
ZHOO�DV�EHLQJ�PHPEHUV�RI�&KULVW·V�ZRUOG-ZLGH�FKXUFK�ZH�FRPPLW�RXUVHOYHV�
WR�D� ORFDO� FRQJUHJDWLRQ� WR�ZKLFK�ZH�RIIHU�RXU� WLPH�DQG�RXU� WDOHQWV����DQG�
RXU�PRQH\��,Q�MRLQLQJ�WKH�FKXUFK�WKLV�ZD\�ZH�DUH�FRPPLWWLQJ�WR�VXSSRUW�DQG�
WR�HQDEOH�WKLV�ORFDO�FKXUFK�WR�IXOILO�LWV�YRFDWLRQ�RI�ZRUVKLS�DQG�ZLWQHVV�DQG�
PLVVLRQ��DQG�WKH�PHPEHUVKLS�SURPLVHV�H[SUHVV�WKLV� 

,� ZRXOG� HQFRXUDJH� HYHU\� PHPEHU� DQG� UHJXODU� DWWHQGHU� WR� WKLQN� YHU\�������
FDUHIXOO\� DQG� SUD\HUIXOO\� DERXW� WKHLU� JLYLQJ�� ,� ZRXOG� KRSH� WKDW� HYHU\�����
PHPEHU�ZRXOG�VHW�XS�D�GLUHFW�GHELW�VR�WKDW�WKH\�JLYH�D�UHJXODU��FDOFXODWHG�
DPRXQW��7KH�(QJOLVK�5HIRUPHG�&KXUFK�KDV�VHUYHG�*RG�IDLWKIXOO\�KHUH�LQ�WKH�
FHQWUH�RI�$PVWHUGDP�IRU�FHQWXULHV��/HW�XV�KRSH�WKDW�WKURXJK�WKH�JHQHURVLW\�
RI� LWV�PHPEHUV�DQG� LWV�FRQJUHJDWLRQ� LW�ZLOO�KDYH�WKH�ILQDQFLDO� UHVRXUFHV�WR�
FRQWLQXH�WR�GR�VR�IRU�PDQ\�\HDUV�WR�FRPH� 

:LWK�DOO�JRRG�ZLVKHV�DQG� WKDQNV� WR� VR�PDQ\�ZKR�JLYH� VR�PXFK� LQ� VR�PDQ\�
ZD\V� 
 

/DQFH 
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&RQVLVWRU\�5HSRUW� 
,Q�WKLV�UHSRUW�\RX�ZLOO�ILQG�D�VXPPDU\�RI�WKH�PHHWLQJV�RI�&RQVLVWRU\� LQ�
-XQH� DQG� -XO\� ������ ,Q� $XJXVW� &RQVLVWRU\� GRHV� QRW� PHHW�� 7KH� &KXUFK�
3LFQLF�PDUNHG�WKH�VWDUW�RI�WKH�VXPPHU�VHDVRQ� 
&KDQJHV�LQ�&RQVLVWRU\ 
$W�WKH�HQG�RI�-XQH��&RQVLVWRU\�DQG�WKH�FRQJUHJDWLRQ�VDLG�IDUHZHOO�WR�6D�
UDK�<LQJ�:DQJ��6DUDK�KDV�EHHQ�DQ�HOGHU�VLQFH�$SULO�������DQG�VKH�KDG�WR�
UHORFDWH�WR�6LQJDSRUH�IRU�KHU�ZRUN��6DUDK�SXW�LQ�D�ORW�RI�ZRUN�IRU�WKH���-
��·V�JURXS��DQG�VXSSRUWHG�WKH�SUD\HU�OLIH�LQ�FKXUFK��6DUDK�ZDV�D�VWHDG\�
SDUWLFLSDQW� RI� WKH�:RPHQ·V� IHOORZVKLS� JURXS�� RSHQLQJ� KHU� KRPH�PRUH�
WKDQ�RQFH�IRU�WKLV�JDWKHULQJ�� 
1LFN�7KRPDV��KLV�ZLIH�&DULVKPD��&DUD��DQG�WKHLU�WZR�FKLOGUHQ�=DUDK�DQG�
:LOOLDP�GHFLGHG�WR�UHWXUQ�WR�(QJODQG��1LFN�VHUYHG�WKLV�FRQJUHJDWLRQ�DV�
HOGHU�VLQFH�-DQXDU\�������1LFN�WDXJKW�6XQGD\�6FKRRO��KH�ZDV�WKH�ZULWHU��
SURGXFHU� iQG� GLUHFWRU� RI� D� QXPEHU� RI� 1DWLYLW\� SOD\V�� DQG� ZDV� SURRI�
UHDGHU�RI�WKH�5HFRUG��&DUD�ZDV����LQYROYHG�LQ�WKH�FUHFKH��1LFN�DQG�&DUD�
KRVWHG�&RQVLVWRU\�PRVW���JUDFLRXVO\�RQ�VHYHUDO�RFFDVLRQV�IRU�DZD\�GD\V� 
,Q�RXU�FKXUFK�ZH�KDYH�´VHUYLQJµ�DQG�´QRQ-VHUYLQJµ�HOGHUV��$Q���HOGHU�LV�
RUGDLQHG� IRU� OLIH�� ´6HUYLQJµ� PHDQV� EHLQJ� SDUW� RI� &RQVLVWRU\�� 3DPHOD�
:RROOH\� ZLOO� FKDQJH� KHU� VWDWXV� WR� ´QRQ-VHUYLQJ� HOGHUµ�� %HFDXVH� RI� D�
FKDQJH� LQ�ZRUN�� LW�KDV�EHHQ�GLIILFXOW� IRU� �3DPHOD�WR�VHW�DVLGH�WLPH�IRU�
FKXUFK� DFWLYLWLHV�� :KHQ� WKH� VLWXDWLRQ� FKDQJHV�� 3DPHOD� FDQ� MRLQ���������
&RQVLVWRU\�DJDLQ�� 
:H�WKDQN�6DUDK��1LFN�DQG�3DPHOD�DOVR�RQ�EHKDOI�RI�WKH��FRQJUHJDWLRQ�IRU�
DOO�WKHLU�ZRUN�DQG�GHGLFDWLRQ�� 
2Q� SDJH� �� \RX� ZLOO� ILQG� GHWDLOHG� LQIRUPDWLRQ� DERXW� WKH� SURFHVV� RI�����
ILQGLQJ�QHZ�HOGHUV� 
 

0HPEHUVKLS�PDWWHUV 
1LHOV�DQG�0LQQD�%HQVFKRS�LQIRUPHG�&RQVLVWRU\�RI�WKH�UHVLJQDWLRQ�RI�WKHLU�
PHPEHUVKLS� 
&RQVLVWRU\� ORRNHG� LQWR� ZD\V� WR� FRQQHFW� ZLWK� DQG� DVVLVW� SHRSOH� LQ� WKH�
FRQJUHJDWLRQ�ZKR�QHHG�KHOS�RU�DUH�LQ�SRRU�KHDOWK� 
 

2XWUHDFK 
$�JURXS�RI�DERXW����ZDONHUV�SDUWLFLSDWHG�DV�7HDP�(5&DGDP�IRU�WKH�WKLUG�
FRQVHFXWLYH�WLPH�LQ�WKH�1DFKW�YDQ�GH�9OXFKWHOLQJ��1LJKW�RI�WKH�UHIXJHH��
6RPH�GHFLGHG�WR�ZDON����NLORPHWUHV��RWKHUV�ZDONHG����NLORPHWUHV��RU�D�
GLVWDQFH�LQ�EHWZHHQ��WR�UDLVH�����DZDUHQHVV�IRU�ILUVW�DLG�WR�UHIXJHHV�DQG�
WR�UDLVH�IXQGV��7KLV�\HDU����Φ�������FDPH�LQ�WKURXJK�GRQDWLRQV�RI�SHRSOH�
LQ�FKXUFK��DQG�IURP�RXWVLGH�RXU�FKXUFK��$�JUHDW�UHVXOW� 
:H�UHFHLYHG�UHSRUW�IURP�D�VSHFLDO�PHHWLQJ�DERXW�WKH�RUJDQLVDWLRQ�RI�'H�
.ORRI��WKH�KRPHOHVV�VKHOWHU�RI�5HJHQERRJ�JURXS��:H�KDYH�D�ORQJ�ODVWLQJ�
UHODWLRQVKLS��LQ�ZKLFK�ZH�FRPPLW�WR�FRRN�RQFH�D�ZHHN��,Q�WKH�PHHWLQJ�LW�
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 ZDV�GHFLGHG�WR�ZRUN�ZLWK�D�FR-RUGLQDWRU�HYHU\�TXDUWHU��$OVR�WKH��������OR�
JLVWLFV�DURXQG�PHDO�SODQQLQJ�DQG�VKRSSLQJ�ZHUH�PDGH�HDVLHU�� 
:H�GHFLGHG�WR�SRVWSRQH�WKH�QH[W�&KDULW\�&RQFHUW�IRU�0XODQMH�� �0LVVLRQ�
+RVSLWDO�WR�VSULQJ�������7KHUH�LV�D�SRVVLELOLW\�WKDW�ZH�ZLOO�KDYH�D�VPDOOHU�
VFDOH�IXQGUDLVHU�LQ�1RYHPEHU��0RUH�QHZV�WR�IROORZ�LQ�6HSWHPEHU� 
 

&KXUFK�RI�6FRWODQG 
7KRUVWHQ� UHSRUWHG� RQ� WKH� *HQHUDO� $VVHPEO\�
RI�WKH�&KXUFK�RI�6FRWODQG��&R6��DW�WKH�HQG�RI�
0D\� DV� SDUW� RI� KLV� GLVFHUQPHQW� SURFHVV������
7KH� &R6� IDFHV� GHFOLQLQJ� QXPEHUV� RI��������
PHPEHUV��GHFOLQLQJ�QXPEHUV�RI�PLQLVWHUV�DQG�
D� GHFOLQH� RI� FKXUFK� OLIH�� $� ´5DGLFDO� $FWLRQ�
3ODQµ�ZDV�SXW� WRJHWKHU�WR� ORRN�DW�QHZ�ZD\V�
RI� PLQLVWU\�� $OVR� D� � UHVWUXFWXULQJ� RI� WKH����
JRYHUQDQFH�ZDV�SURSRVHG��$�ERDUG�RI�WZHOYH�
WUXVWHHV�ZLOO�OHDG�WKH�RSHUDWLRQDO�VLGH�RI�WKH�
FKXUFK��$�SURSRVDO� LV� WR� OLPLW�WKH�QXPEHU�RI������������
3UHVE\WHULHV� LQ� 6FRWODQG� WR� WZHOYH�� DQG� WKH�
FRVW�RI� VWDII�QHHGV� WR�EH� UHGXFHG�ZLWK������
7KH� (5&� LV� SDUW� RI� WKH� ,QWHUQDWLRQDO��������
3UHVE\WHU\� DQG�ZLOO� QRW� WKH� DIIHFWHG� E\� WKH�
UHGXFWLRQ�RI�SUHVE\WHULHV��$�VXPPDU\�RI�WKH�
SODQV� FDQ� EH� IRXQG� RQ� WKH� ZHEVLWH� RI� WKH�
&R6� 

3URSHUW\ 
$OUHDG\�IRU�D�ZKLOH�ZH�DUH�ZRUNLQJ�FORVHO\�WRJHWKHU�ZLWK�RXU�QHLJKERXUV�
DW�WKH�%HJLMQKRI�DURXQG�WKH�WRSLF�RI�VDIHW\��2QH�RI�WKH�GHFLVLRQV�WDNHQ�
ZDV� WR� VHW� XS� DQ� (PHUJHQF\� 5HVSRQVH� 2IILFHU� WUDLQLQJ� �LQ� 'XWFK� WKH����
DEEUHYLDWLRQ�%+9�LV�XVHG��DYDLODEOH�IRU� �� �&RQVLVWRU\�PHPEHUV��EHFDXVH�
DOZD\V� WZR� SHRSOH� RI� &RQVLVWRU\� DUH� RQ� GXW\� GXULQJ� DQ\� VHUYLFH�� 7KH�
WUDLQLQJ�ZLOO�WDNH�SODFH�LQ�6HSWHPEHU� 
)ROORZLQJ�XS�RQ�WKH�WRSLF�RI�D�GRQDWLRQV�GHYLFH��ZH�ZLOO�EH��FRPSDULQJ�D�
IHZ� V\VWHPV� WR� IDFLOLWDWH� FDVKOHVV� GRQDWLRQV� �HVSHFLDOO\� IRU� YLVLWRUV�����
GXULQJ�WKH�ZHHN���RQH�YLD�D�SLORW�RI�WKH�&R6��:H�KRSH�WR�KDYH�D�GHYLFH�
LQ�SODFH�LQ�WKH�IDOO�RI�WKLV�\HDU� 
 

2WKHU�FRPSHWHQW�EXVLQHVV 
,Q�-XQH�D�QHZ�VKRUW�VHUYLFH�VWDUWHG��KHOG�DW�7KXUVGD\V�RU�)ULGD\V�DW������
SP�� SDUWO\� DLPHG� DW� YLVLWRUV� RI� WKH� FKXUFK�� 3DVWRU� /DQFH�� 6WHIDQ� 5R\p�
DQG�*LOHV�)UDQFLV�DUH�UHFLWLQJ�SVDOPV�GXULQJ�WKLV�VKRUW�VHUYLFH� 
 

&RQVLVWRU\�PHHWLQJV�DUH�KHOG�HDFK�ILUVW�0RQGD\�RI�WKH�PRQWK��GDWHV�DUH�
VXEMHFW�WR�FKDQJH�LQ�FDVH�RI�D�QDWLRQDO�KROLGD\���7KH�PHHWLQJV�DUH�RSHQ�
WR�FKXUFK�PHPEHUV�� ,I�\RX�KDYH�D�WRSLF�\RX�ZRXOG� OLNH�WR�GLVFXVV�ZLWK�
&RQVLVWRU\��SOHDVH�FRQWDFW�WKH�PLQLVWHU�RU�WKH�6FULED����� 
+HOHHQ�.RQLQJ��VFULED#HUFDGDP�QO� 
 



� 

 

+DUYHVW�)HVWLYDO�3RWOXFN�/XQFK 

-RLQ� XV� IRU� RXU� DQQXDO� +DUYHVW� )HVWLYDO� 3RWOXFN�
/XQFK� RQ� 6XQGD\� ��� 6HSWHPEHU�� 7KH� OXQFK�ZLOO�
VWDUW� LPPHGLDWHO\� DIWHU� WKH� VHUYLFH�� LQ� WKH�
FKXUFK�DURXQG�������R�¶oORFN� 
7KH�WDEOHV�ZLOO�EH�KHDYLQJ�XQGHU�GHOLFLRXV�WUHDWV�
PDGH� E\� PHPEHUV� RI� RXU� FRQJUHJDWLRQ�� 6R��
SOHDVH� MRLQ� XV� LQ� )HOORZVKLS� DQG� EULQJ� DORQJ� D�
VDYRXU\�RU�VZHHW�GLVK�WR�VKDUH�� 
&DQ� \RX� KHOS� RXW� ZLWK� SUHSDUDWLRQV"� 3OHDVH�
VSHDN�WR�D�&RQVLVWRU\�PHPEHU� 

6XPPHU�SLFQLF 
KŶ� 6XQGD\��-XO\��WK��WKH�(5&�KHOG� LWV�DQQXDO�SLFQLF�RQ�WKH�JURXQGV�RI�
+HW�:HUHOGKXLV� DW� WKH� 1LHXZH� +HUHQJUDFKW��:H�ZHUH� YHU\� OXFN\�ZLWK�
EHDXWLIXO�ZHDWKHU��D�FOHDU�VN\�DQG�QR�UDLQ��$W�OHDVW����SHRSOH�IURP�WKH�
(5&�DWWHQGHG�WKH�SLFQLF��VKDULQJ�GULQNV�DQG�D�PHDO�WRJHWKHU��DQG�HQMR\�
LQJ�HDFK�RWKHU·V�FRPSDQ\��6RPH�RYHUVHDV�YLVLWRUV�WR�RXU�6XQGD\�ZRUVKLS�
VHUYLFH�DOVR�MRLQHG�XV�IRU�WKH�SLFQLF��ZKLFK�ZDV�ZRQGHUIXO��  
3DVWRU�/DQFH�RQFH�DJDLQ�EURXJKW�KLV�PHDQZKLOH�IDPRXV�JDPH�RI�6PLWH�
DORQJ��DQG�PDQ\�MRLQHG�LQ�WKH�IXQ��  
:LWK� DOO� WKH� ZRQGHUIXO� IRRG� DQG� VQDFNV� ZKLFK� ZHUH� SUHSDUHG� E\� RXU�
FRQJUHJDWLRQ��WKH�DQQXDO�SLFQLF�ZDV�D�ELJ�VXFFHVV��0DQ\�WKDQNV�WR�6DOO\��
-HQV��5XG\��,QJULG�DQG�7KLMV�IRU�VHWWLQJ�WKLQJV�XS�DQG�KHOSLQJ�RXW��  
:H�DOUHDG\�ORRN�IRUZDUG�WR�RXU�SLFQLF�QH[W�VXPPHU���������������7KLMV�*ODV] 

 
 
WŚŽƚŽ�ďǇ�/ŶŐƌŝĚ�
^ŽƌĞŶƐĞŶ 



� 

 
&RQVLVWRU\���ILQGLQJ�QHZ�HOGHUV 
 

$IWHU� WKH� VXPPHU�ZH�ZLOO� VWDUW� WKH� SURFHVV� RI� ILQGLQJ� QHZ� HOGHUV� LQ�
6HSWHPEHU��:H�ZLOO�IROORZ�WKH�SURFHGXUH�ZH�XVHG�ODVW�WLPH�ZH�ORRNHG�
IRU�QHZ�HOGHUV��7KH�SURFHGXUH�LV�DV�IROORZV� 
7KH� 0LQLVWHU� RU� WKH� 6FULED� ZLOO� LQIRUP� WKH� FRQJUHJDWLRQ� DERXW� WKLV����
YDFDQF\� GXULQJ� D� 6XQGD\� VHUYLFH� DQG� ZLOO� H[SODLQ� WKH� SURFHVV� IRU�����
QRPLQDWLQJ� DQG� DSSRLQWLQJ� D� QHZ� HOGHU�� &RQVLVWRU\� ZLOO� GHWHUPLQH�
ZKLFK�VSHFLILF� UHTXLUHPHQWV�QHHG�WR�EH�PHW�IRU�WKH�SRVLWLRQ�RI�HOGHU�
DQG� H[SODLQ� WKHVH� WR� WKH� FRQJUHJDWLRQ�� $SDUW� IURP� ¶QRUPDO·� VNLOO������
UHTXLUHPHQWV� ZKLFK� DUH� ODLG� GRZQ� LQ� D� SURILOH�� LW� PD\� EH� WKDW���������
&RQVLVWRU\� LV� ORRNLQJ�IRU�D�PDOH�RU� IHPDOH�RU�D�VSHFLILF�DJH�� �EUDFNHW�
�WR� HQVXUH� WKH� ULJKW� EDODQFH� LQ� WKH� JURXS��� RU� VSHFLILF� VNLOOV� LQ� D�������
SDUWLFXODU�DUHD��H�J��ILQDQFLDO��SURSHUW\��RWKHU��HWF��� 
$IWHU� WKH� RIILFLDO� DQQRXQFHPHQW� RI� WKH� YDFDQF\�� DQ\� UHJLVWHUHG� (5&�
PHPEHU�RU�DGKHUHQW�PD\�QRPLQDWH�DQ\�RWKHU�UHJLVWHUHG�(5&�PHPEHU�
IRU�WKH�SRVLWLRQ�RI�HOGHU��)RU�WKLV�QRPLQDWLRQ�WR�EH�FRQVLGHUHG�IXUWKHU��
WKH� QRPLQDWLQJ� PHPEHU� LV� UHTXLUHG� WR� JLYH� UHDVRQV� ZK\� KH�VKH� LV��
QRPLQDWLQJ� WKH� FDQGLGDWH�� 7KH� SULQFLSOH� DSSOLHV� WKDW� RQH� FDQQRW����
QRPLQDWH�RQHVHOI�� 
7KH�QRPLQDWLRQ�SURFHVV�ZLOO�WDNH���WR���ZHHNV��'XULQJ�WKLV�WLPH��(5&�
PHPEHUV� FDQ� FRPSOHWH� WKH� QRPLQDWLRQV� E\� XVLQJ� GHVLJQDWHG� IRUPV�
ZKLFK� ZLOO� EH� PDGH� DYDLODEOH�� $OO� FRPSOHWHG� IRUPV� ZLOO� WKHQ� EH�������
UHYLHZHG�E\�&RQVLVWRU\�� 
6HOHFWLRQ�� WKH� UHYLHZ� SURFHVV� ZLOO� IRFXV� RQ� WKH� UHTXLUHPHQWV� ZKLFK�
KDYH�EHHQ�VHW�ZKHQ�GUDZLQJ�XS�WKH�SURILOH�LQ�DGGLWLRQ�WR�DQ\�VSHFLILF�
UHTXLUHPHQWV�ZKLFK�PD\�DSSO\��'XULQJ�WKH�UHYLHZ�SURFHVV��D�VKRUW�OLVW�
RI�QRPLQHHV�ZLOO�EH�HVWDEOLVKHG�IURP�WKH�OLVW�RI�DOO�QRPLQHHV�� 
&RQVLVWRU\�ZLOO�VHOHFW�WKH�UHTXLUHG�QXPEHU�RI�FDQGLGDWHV��DQG�HYDOXDWH�
HDFK�QRPLQHH�DJDLQVW�WKH�UHTXLUHPHQWV�VHW� LQ�WKH�SURILOH��)RU�WKLV�DW�
OHDVW� ���� ��� RI� DOO� FRQVLVWRU\�PHPEHUV� QHHG� WR� EH� � SUHVHQW� DQG� WKH��
GHFLVLRQ� QHHGV� D� WZR-WKLUGV� PDMRULW\�� ,Q� WKH� HYHQW� WKDW� DQ\� RI� WKH���
HOGHUV� RU� WKH� PLQLVWHU� KDYH� VHULRXV� FDXVH� IRU� FRQFHUQ� UHJDUGLQJ� D����
QRPLQDWLRQ�� WKLV� VKRXOG� EH� H[SUHVVHG� SHUVXDVLYHO\� ZKLOH� JXDUGLQJ����
LVVXHV�RI�FRQILGHQWLDOLW\� 
$IWHU� WKH� ILQDO� GHFLVLRQ� DERXW� WKH� FDQGLGDWHV� KDV� EHHQ� PDGH�� WKH���
PLQLVWHU� ZLOO� VSHDN� ZLWK� WKH� FDQGLGDWHV� RI� FKRLFH� WR� VHH� LI� WKH��������
FDQGLGDWH�LV�ZLOOLQJ�WR�DFFHSW�WKH�QRPLQDWLRQ�DQG�WR�HVWDEOLVK�LI�WKHUH�
PLJKW�EH�DQ\�LVVXHV��,I�DOO�LV�ZHOO�DQG�WKH�FDQGLGDWHV�DFFHSW��WKH�6FULED�
ZLOO�UHDG�WKH�HGLFWV�LQ�DFFRUGDQFH�ZLWK�WKH�IRUPDO�&KXUFK�RI�6FRWODQG�
SURFHGXUHV��$Q\� VSHFLILFV�DERXW� WKH� UHYLHZ�DQG� � �FDQGLGDWHV�ZLOO�QRW�
EH�VKDUHG�RXWVLGH�RI�FRQVLVWRU\�IRU�SULYDF\�UHDVRQV�� 
:H� KRSH� WR� SXW� WKH� SURFHGXUH� WR� ZRUN� LQ� 6HSWHPEHU� VR� WKDW� QHZ�����
HOGHUV�FDQ��EH�RUGDLQHG�LQ�2FWREHU�� 
+HOHHQ�.RQLQJ��VFULED 
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)XUWKHU�LQ�WKH�)DLWK� 
7KH�¶)XUWKHU�LQ�WKH�)DLWK·�JURXS�PHHWV�PRQWKO\�WR�VWXG\�WRJHWKHU�D�ERRN�
DERXW� WKH�&KULVWLDQ� IDLWK��7KLV� LV�D�YHU\� OLYHO\� JDWKHULQJ�ZKLFK�KDV�EHHQ�
UHFHQWO\�VWXG\LQJ�D�ERRN�FDOOHG�7KH�3RZHUV�7KDW�%H�DERXW�WKH�ODQJXDJH�RI�
HYLO�LQ�WKH�1HZ�7HVWDPHQW��,QWHUHVWHG�LQ�MRLQLQJ�XV"�6SHDN�WR�3DVWRU�/DQFH� 
 

1LJKW�RI�WKH�UHIXJHH 
KŶ�^ĂƚƵƌĚĂǇ�:ƵŶĞ�ϭϱ͕�ĂƌŽƵŶĚ�ϭϱ�ƉĞŽƉůĞ�ŽĨ�ƚŚĞ��Z��ƉĂƌƟĐŝƉĂƚĞĚ ŝŶ�Ă�ƐƉŽŶƐŽƌĞĚ�
ǁĂůŬ�ĂƐ�ƉĂƌƚ�ŽĨ� ƚŚĞ EĂĐŚƚ�ǀĂŶ�ĚĞ�sůƵĐŚƚĞůŝŶŐ� ;ZĞĨƵŐĞĞ�tĂůŬͿ͘�dŚŝƐ�ǁĂƐ�ĂůƌĞĂĚǇ�
ƚŚĞ� ƚŚŝƌĚ� ƟŵĞ� ƚŚĂƚ� ǁĞ ũŽŝŶĞĚ� ƚŚŝƐ� ĞǀĞŶƚ͕ ǁŝƚŚ� ƚŚĞ� ŐŽĂů� ƚŽ� ƌĂŝƐĞ ŵŽŶĞǇ� ĨŽƌ��������
ƌĞĨƵŐĞĞƐ͕� ŵĞĞƟŶŐ Ăůů� ŬŝŶĚƐ� ŽĨ� ŶĞĞĚƐ� ĨƌŽŵ� ƉƌŽǀŝĚŝŶŐ� ĞŵĞƌŐĞŶĐǇ� ĨŽŽĚ� ĂŶĚ������
ƐŚĞůƚĞƌ� ƚŽ� ƐƵƉƉŽƌƚ� ĨŽƌ� ƚŚŽƐĞ� ƐƵīĞƌŝŶŐ� ĨƌŽŵ� ƚƌĂƵŵĂ͛Ɛ͘� ^ŽŵĞ� ŽĨ� ƚŚĞ� �Z�� ŐƌŽƵƉ�
ũŽŝŶĞĚ�ƚŚĞ�ϭϬ�Ŭŵ�ǁĂůŬ͕�ŽƚŚĞƌƐ�ǁĂůŬĞĚ�ƚŚĞ�ϮϬ�Ŭŵ�ǁĂůŬ͕�ǁŚŝĐŚ� ŝŶĐůƵĚĞĚ�ƉĂƐƐŝŶŐ�
ƚŚƌŽƵŐŚ� ƚŚĞ� ůŽǀĞůǇ� ǀŝůůĂŐĞ� ŽĨ� ^ƉĂĂƌŶǁŽƵĚĞ͘� dŚĞ� �Z�� ƚĞĂŵ� ǁĂƐ� ĂďůĞ� ƚŽ� ƌĂŝƐĞ�
ŵŽƌĞ�ƚŚĂŶ��hZ�Ϯ͘ϱϬϬ͕�ǁŚŝĐŚ�ŝƐ�Ă�ŐƌĞĂƚ�ƌĞƐƵůƚ͘�dŚĂŶŬƐ�ƚŽ�Ăůů�ǁŚŽ�ĚŽŶĂƚĞĚ�ƚŽ�ƚŚŝƐ�
ŐŽŽĚ� ĐĂƵƐĞ͘� tĞ� ŚŽƉĞ� ƚŚĂƚ� ŵĂŶǇ� Ăƚ� ƚŚĞ� �Z�� ǁŝůů� ƉĂƌƟĐŝƉĂƚĞ� ŝŶ� ŶĞǆƚ� ǇĞĂƌΖƐ�
ǁĂůŬ ĂŐĂŝŶ͗�ǁĞ�ĞǀĞŶ�ŵĂǇ�ƚƌǇ�ƚŚĞ�ϰϬ�Ŭŵ�ƚŚĞŶ͙͍͊͘��������������������������������������dŚŝũƐ�'ůĂƐǌ 
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 )LQDQFH�5HSRUW��FKDOOHQJHV 
,QFRPH�-DQXDU\�–�-XQH�������$PRXQWV�LQ�¼ 

 
 
 
 
 

 

 

 

 

 

,�DP�SUHVHQWLQJ�\RX�WKH�VWDWXV�RI�RXU�ILQDQFHV�IRU�WKH�ILUVW�KDOI�RI������–�
DQG�WKLV�LV�D�GLIILFXOW�RQH�IRU�PH�DV�\RXU�WUHDVXUHU��,�KDYH�WR�UHSRUW�WKDW�
FXUUHQWO\�ZH�DUH�IDFLQJ�GLIILFXOW�WLPHV� 

$V�\RX�FDQ�VHH�IURP�WKH�WDEOH�DERYH��ZH�UHFHLYHG�PRUH�WKDQ�(85��������
OHVV�LQ�GRQDWLRQ�LQWR�RXU�EDQN�DFFRXQW�LQ�WKH�ILUVW�VL[�PRQWKV�RI�WKLV�\HDU�
–� WKLV� LV� VLJQLILFDQW�� ,Q� DGGLWLRQ��ZH� UHFHLYHG� (85� ������ OHVV� IURP� WKH�
6FRWWLVK�6DOYHVHQ�IXQG��ZKLFK�LV�DERXW�KDOI�RI�WKH�DPRXQW�ZKLFK�ZH�JRW�
ODVW� \HDU� �WKH� 6DOYHVHQ� IXQG� VXSSRUWV� FRQJUHJDWLRQ� RI� WKH� &KXUFK� RI�
6FRWODQG�RXWVLGH�RI�6FRWODQG�� 

$W� WKH� VDPH�WLPH�VRPH�RI�RXU�H[SHQGLWXUHV�DUH�KLJKHU� WKDQ�H[SHFWHG��
+HUH� WZR� H[DPSOHV��:H� SDLG� (85� ������PRUH� IRU� LQVXUDQFHV� DQG� (85�
������� PRUH� IRU� PDLQWHQDQFH� ZRUN� GXH� WR� VHYHUDO� UHSDLUV� DQG������������
LPSURYHPHQWV��ZKLFK�FRXOG�QRW�ZDLW�DQ\�ORQJHU� 

(YHQ�ZLWK�WKH�VXSSRUW�RI�WKH�´)ULHQGV�RI�WKH�(QJOLVK�5HIRUPHG�&KXUFKµ�
ZH� DFFXPXODWHG� LQ� WKH� ILUVW� VL[� PRQWK� D� GHILFLW� RI� PRUH� WKDQ� (85�
��������ZKLFK�PHDQV�RXU�UHVHUYHV�DUH�PHOWLQJ�OLNH�LFH�LQ�WKH�VXQVKLQH��,W�
LV�UHFRPPHQGHG�DQG�EHVW�SUDFWLVH�WKDW�RXU�FRQJUHJDWLRQ�KROGV�UHVHUYHV�
ZKLFK�HQDEOH�XV�WR�SD\�D�PLQLPXP�RI���PRQWKV�RI�RXU�H[SHQVHV�–�DQG�ZH�
DUH�QRZ�GRZQ�WR�WKUHH�����PRQWKV��ZKLFK�LV�D�TXLWH�XQSOHDVDQW��SRVLWLRQ� 

:H�DUH�SULYLOHJHG�ZLWK�RXU�JUHDW�FKXUFK�EXLOGLQJ�LQ�VXFK�D�PDJQLILFHQW�

 ���� ���� ������YV����� 

'RQDWLRQV 
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&RQFHUWV 
���������������

�������� 
�������������

�������� -������� 
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&KXUFK�VKRS 
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)ORZHUV 
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  SODFH� LQ� $PVWHUGDP��ZH� DUH� HQMR\LQJ� DOO� RXU� FRQJUHJDWLRQDO� DFWLYLWLHV�
ZKLFK�EULQJV�XV�WRJHWKHU�UHMRLFLQJ�DQG�ZRUVKLSLQJ�*RG�DV�+LV�IDPLO\��%XW�
WKLV� DOVR� PHDQV� ZH� DUH� FDOOHG� WR� HQVXUH� WKDW� ZH� FDQ� FRQWLQXH� WKLV������
WRPRUURZ��WKH�QH[W�PRQWKV��DQG�LQ�WKH�\HDUV�WR�FRPH��7KHUHIRUH��,�ZDQW�
WR�XUJH�\RX�WR�FRQWHPSODWH�DQG�WR�SUD\�ZKDW�LV�\RXU�FDOO�WR�VXSSRUW�WKH�
OLIH� RI� WKH� (QJOLVK� 5HIRUPHG�&KXUFK� LQ� $PVWHUGDP��ZLWK� SUD\HU�� JLIWV��
EXW�DOVR�ZLWK�ILQDQFLDO�VXSSRUW� 

,�ZDQW�WR�UHPLQG�\RX�WKDW�GRQDWLQJ�LQWR�WKH�&KXUFK·V�EDQN�DFFRXQW�PD\�
EH� WD[�GHGXFWLEOH� LQ� WKH�FRQWH[W�RI�RXU�$1%,� VWDWXV��ZKLFK�PD\�EH�DQ�
LQFHQWLYH�WR�JLYH�D�ELW�PRUH�WKHQ�\RX�DUH�XVHG�WR� 

$V� DOZD\V� LI� \RX� KDYH� DQ\� TXHVWLRQV� RU� FRPPHQWV� SOHDVH� IHHO� IUHH� WR�
FRQWDFW�PH�DQ\�WLPH�DW�WUHDVXUHU#HUFDGDP�QO�RU����������������� 

7KRUVWHQ�.|QLJ��7UHDVXUHU 

&RQFHUWV�LQ�WKH�FKXUFK 
3OHDVH�FRQVXOW�RXU�ZHEVLWH�RU�WKH�
FKXUFK�QHZOHWWHU�IRU�XS�WR�GDWH��
LQIRUPDWLRQ�RQ�DOO�VFKHGXOHG��
FRQFHUWV�KWWS���
ZZZ�HUFDGDP�QO�DFWLYLWLHV�
FRQFHUWV�XSFRPLQJ-FRQFHUWV 

2U�YLVLW�XV�RQ�)DFHERRN��
ZZZ�IDFHERRN�FRP�
(5&DPVWHUGDP� 

3LFWXUHG�LV�FRQGXFWRU�6LPRQ���
0XUSK\� 

3KRWR�E\�)HUQDQGR�YDQ�7HLMOLQJHQ 

 

0XVLF�1RWHV� 
-XVW�EDFN�IURP�RXU�VXPPHU�EUHDN��WKH�FKRLU�LV�DOUHDG\�EXVLO\�UHKHDUV�
LQJ�IRU�WKH�FRPLQJ�VHDVRQ��:H�ZLOO�EH�VLQJLQJ�RQ�WKH�VHFRQG�6XQGD\�RI����
6HSWHPEHU�DV�ZHOO�DV�IRU�RXU�DQQXDO�+DUYHVW� FHOHEUDWLRQ�RQ�WKH�ODVW�
6XQGD\� RI� WKH� PRQWK�� $IWHU� WKDW� \RX
OO� KHDU� XV� DJDLQ� RQ� WKH� ODVW�����
6XQGD\� RI� 2FWREHU�� DQG� ZH� ZLOO� RI� FRXUVH� VLQJ� IRU� 5HPHPEUDQFH���
6XQGD\�RQ��1RYHPEHU���WK� 
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 7KH�IROORZLQJ�6XQGD\�WKH�FKRLU�ZLOO�EH�MRLQLQJ�ZLWK�WKH�3XUFHOO� &KDP�
EHU� 2UFKHVWUD� WR� JLYH� DQ� DIWHUQRRQ� FRQFHUW�� 7KH� RUFKHVWUD� KDV� ORQJ�
EHHQ�DIILOLDWHG�ZLWK�WKH�(5&��PDNLQJ�XV�WKHLU�SHUPDQHQW�KRPH�IRU�DQ�
DQQXDO�VHULHV�RI�WKUHH�FRQFHUWV��7KLV�\HDU�RXU�RZQ�FKRLU�ZLOO�MRLQ�IRUFHV�
ZLWK�WKHP�IRU�D�VSOHQGLG��3UH-$GYHQW��SURJUDP�RI��PXVLF�–�QRW�VR�PXFK�
WKH� DQJHOV� VD\LQJ�� �%HKROG� ZKDW
V� KDSSHQLQJ��� DV� �%HKROG�� /RRN� DW� DOO�
WKH�H[FLWLQJ�WKLQJV�DERXW�WR�KDSSHQ�µ��7KH�SURJUDP�ZLOO�LQFOXGH�D�VHW�
WLQJ�RI�WKH�0DJQLILFDW��0DU\
V�EHDXWLIXO�UHVSRQVH�WR�*DEULHO
V�PHVVDJH�WR�
KHU��7KLV�ZLOO�JLYH�WKH�FKRLU�D�FKDQFH�WR�VWUHWFK�EH\RQG�ZKDW�WKH\�FDQ�����
XVXDOO\� GR� GXULQJ� D�PRUQLQJ� VHUYLFH�� ,W� SURPLVHV� WR� EH� D� FRQFHUW� \RX�
ZRQ
W�ZDQW�WR�PLVV��6R�SXW�WKLV�RQ�\RXU�FDOHQGDUV��6XQGD\�����1RYHP�
EHU�����SP�&RQFHUW� 

7KDW� OHDGV�XV��RI�FRXUVH�� VWUDLJKW� LQWR� WKH�
UHDO�VHDVRQ�RI�$GYHQW��7KH�FKRLU��MRLQHG�E\�
VRPH� RI� WKH�PHPEHUV� RI� WKH� 3XUFHOO� � 2U�
FKHVWUD� �WKH\� FDQ
W� DOO� ILW� RQ� D� 6XQGD\�
PRUQLQJ��� ZLOO� NLFN� RII� WKH� IHVWLYH� VHDVRQ�
RQ�WKH�ILUVW�6XQGD\�RI�$GYHQW���7KLV�\HDU·V�
&DUROV� %\� &DQGOHOLJKW��RXU�DQQXDO� VHUYLFH�
RI� 1LQH� /HVVRQV� DQG� &DUROV�� ZLOO� EH� RQ����
)ULGD\������'HFHPEHU�DW�����SP��7KLV�LV�WKH�SHUIHFW�VHUYLFH�IRU�\RX�WR�
LQYLWH� \RXU� IULHQGV� DQG� IDPLO\� WR� DWWHQG�� ZLWK� RXU� EHDXWLIXO� FKXUFK��
GHFRUDWHG�IRU�&KULVWPDV�DQG�ZDUPO\� OLW�E\�FDQGOHV�� IRUPLQJ�WKH�EDFN�
GURS�IRU�D�VSOHQGLG�HYHQLQJ�RI�WUDGLWLRQDO�PXVLF�DQG�WKH�&KULVWPDV�VWRU\�
–� DQG� QRW� IRUJHWWLQJ� WKH� UHIUHVKPHQWV� DIWHUZDUG��:KDW� EHWWHU�ZD\� WR�
ILOO�WKH�FKXUFK�ZLWK�RXU�IULHQGV�DQG�FHOHEUDWH�WKH�MR\RXV�VHDVRQ� 

$QG�VSHDNLQJ�RI�RXU�IULHQGV��WKH�FKRLU�ZLOO�DJDLQ�EH�SURYLGLQJ�PXVLF�IRU�
WKH� DQQXDO�-RLQW� &DURO� 6HUYLFH�ZLWK� RXU� JRRG� QHLJKERUV� IURP�DURXQG�
WKH� 6SXL�� WKH�/XWKHUDQ��&DWKROLF�� DQG�0HQQRQLWH� FRPPXQLWLHV��7KLV� LV�����
DOZD\V� D� GHOLJKWIXO� VHUYLFH�� WKLV� \HDU� KHOG� RQ� 6XQGD\� DIWHUQRRQ�����������
���'HFHPEHU�DW�������LQ�WKH�6LQJHO�.HUN� 

$QG� WKHQ� WKHUH� LV�� RI� FRXUVH�&KULVWPDV� (YH�� LI� \RX� VWLOO� KDYHQ
W� KDG�
HQRXJK�RI�RXU�VSOHQGLG�FKRLU� 

,� NQRZ� LW�PD\� VHHP�IDU� WRR�HDUO\� WR�EH� WKLQNLQJ�DERXW�&KULVWPDV��EXW�
ZLWK�WKH�QH[W�5HFRUG�QRW�FRPLQJ�RXW�XQWLO�WKH�EHJLQQLQJ�RI�'HFHPEHU��
WKLV�6HSWHPEHU�LVVXH�LV�WKH�ULJKW�WLPH�WR�WHOO�\RX�DERXW�DOO�WKHVH�HYHQWV�
VR�WKDW�\RX�FDQ�SXW�WKHP�RQ�\RX�FDOHQGDU�LQ�WLPH��FHUWDLQO\�WKH�FRQFHUW�
LQ�1RYHPEHU�� 

0DNH�D�MR\IXO�QRLVH� 

5LFKDUG�=RRN 
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 &RRNLQJ�DW�WKH�.ORRI 

'H� .ORRI� LV� $PVWHUGDP·V� ROGHVW� VKHOWHU� IRU� WKH� KRPHOHVV�� RULJLQDOO\�
IRXQGHG� E\� WKH� &DWKROLF� VRFLHW\� 6W� 9LQFHQWLXV�� ,W� LV� VLWXDWHG� LQ� WKH�
EDVHPHQW�RI�.ORYHQLHUVEXUJZDO�QXPEHU�����LQ�WKH�KHDUW�RI�WKH�FLW\�� 
'H� .ORRI� LV� YHU\� UHPLQLVFHQW� RI� D� EHHKLYH�� DOZD\V� EULPPLQJ� ZLWK����
SHRSOH� IURP� DOO� FRUQHUV� RI� WKH� FLW\�� +HUH� YLVLWRUV� FDQ� WDNH� D� VKRZHU�
DQG� KDYH� D� VKDYH�� H[FKDQJH� WKHLU� FORWKHV�� JHW� D� FXS� RI� FRIIHH� DQG�
VRPHWKLQJ�WR�HDW�� 
$ERYH�DOO��LW·V�D�SODFH�WR�ILQG�VRPH�SHDFH�DQG�TXLHW�ZKLFK�DOORZV�WKH�

YLVLWRUV� WR� DUUDQJH� WKHLU� DIIDLUV�
ZLWK�WKH�KHOS�RI�D�VRFLDO�ZRUNHU 
7KH� (QJOLVK� 5HIRUPHG� &KXUFK� LV�
FRPPLWWHG� WR� SURYLGLQJ� D� WHDP�
RI� SHRSOH� ZKR� ZLOO� FRRN� D� KRW�
PHDO�RQ�WKH��QG�0RQGD\�RI�HDFK�
PRQWK� 
7KLV� LV� D� YHU\� UHZDUGLQJ� DQG�
JUHDW� RSSRUWXQLW\� WR� KHOS� \RXU�
IHOORZ�ZR�PDQ�� 
3OHDVH� MRLQ� RQH� RI� WKH� WHDPV� LQ�
������ ZH� ZRXOG� ORYH� WR� KHDU�
IURP�\RX� 
)RU� PRUH� LQIRUPDWLRQ� VSHDN� WR�
,QJULG� 6RUHQVHQ� RU� PDLO��
GHNORRI#HUFDGDP�QO  

.DWKL��5DQGL�DQG�5HXEHQ��YROXQWHHUV�IRU�$XJXVW� 

�ŝƚǇ�ŽĨ��ŵƐƚĞƌĚĂŵ͗�/ŵƉƌŽǀŝŶŐ�^ƉƵŝͬ<ŽŶŝŶŐƐƉůĞŝŶ 
6WDUWLQJ�LQ�WKH�VXPPHU�RI������DQG�FRQWLQXLQJ�LQ�������H[WHQVLYH�FKDQJHV�
ZLOO�EH�PDGH�WR�6SXL���.RQLQJVSOHLQ�DQG�1LHXZ]LMGV�YRRUEXUJZDO� 
$PVWHUGDP� DLPV� WR� LPSURYH� DFFHV� WR� WUDPV�� FUHDWH� PRUH� VSDFH� IRU�������
F\FOLVWV� DQG�SHGHVWULDQV�� DQG� UHGXFH� WKH�QRLVH�DQG�YLEUDWLRQV� FDXVHG�E\�
WKH�WUDPV�RQ�WKH�FXUUHQW�UDLOV� 
7KH�%HJLMQKRI�ZLOO�EH�DFFHVLEOH�DW�DOO�WLPHV��VRPHWLPHV�RQO\�RQ�IRRW�DQG�
XVLQJ�JDQJZD\V� 
0RUH�GHWDLOHG�LQIRUPDWLRQ�LQ�QH[W�HGLWLRQ�RI�WKH�5HFRUG��RU�UHDG�PRUH��LQ�
'XWFK�� RQ� ŚƩƉƐ͗ͬͬǁǁǁ͘ĂŵƐƚĞƌĚĂŵ͘ŶůͬƉƌŽũĞĐƚĞŶͬŶŝĞƵǁĞǌŝũĚƐ-ĂĂŶƉĂŬͬ
ƐŝŶŐĞůͬ� 
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 :KR·V�ZKR��(ULF�)RJJLWW��� 
,Q� -XQH�� EHIRUH� (ULF� DQG� 7LQHNH� OHIW� IRU� 6UL� /DQND�� ,� VSRNH� WR� (ULF� DQG�
OHDUQHG�DERXW�KLV�OLIH�DQG�ZRUN� 

%RUQ� DQG� UDLVHG� LQ� 3DULV� IRU� VHYHQ� \HDUV�� (ULF� LV�
)UHQFK��+LV�PRWKHU�ZDV�)UHQFK�DQG�KLV� IDWKHU�ZDV�
%ULWLVK��)DWKHU�DQG�WZR�VRQV�PRYHG�WR�WKH�8.��'HU�
E\VKLUH�� ZKHUH� KH� VSHQW� KLV� WHHQDJH� \HDUV�� 7KH�
IDPLO\� GLG� QRW� HGXFDWH� WKH� FKLOGUHQ� LQ� IDLWK�� (ULF�
VWXGLHG� (QJOLVK� DW� WKH� 8QLYHUVLW\� RI� (GLQEXUJK� LQ�
6FRWODQG� 

$IWHU�WKDW�KH�VSHQW�WLPH�ZRUNLQJ�LQ�)UDQFH��DQG�LQ�
*UHHFH��RQ� WKH� LVODQG�RI�&RUIX��� ,W�ZDV� WKHUH� WKDW�
(ULF�KDG�D�GHHS�VSLULWXDO�H[SHULHQFH��DQ�DZDUHQHVV�
WKDW�*RG�ZDV�ZLWK�KLP�-�ZKLFK�DFWXDOO\�FDXJKW�KLP�
E\�VXUSULVH�DV�KH�ZDV�QRW�VHHNLQJ�RU�HYHQ�ZDQWLQJ�WKLV� 

+H�ZHQW�EDFN�WR�(GLQEXUJK�DQG�VWXGLHG�6SHHFK�DQG�/DQJXDJH�7KHUDS\�DQG�
GXULQJ�WKLV�WLPH�VRXJKW�WR�XQGHUVWDQG�WKH�VSLULWXDO�H[SHULHQFH�KH�KDG�KDG�
LQ�&RUIX��ZKLFK� UHVXOWHG� LQ�PDNLQJ� D� FRPPLWPHQW� RI� IDLWK� DQG�EDSWLVP��
)RU� WZR� \HDUV� KH�ZRUNHG� LQ� 'XPIULHV�� WKHQ� LQ�*ODVJRZ�� EXW� KH� UHDOLVHG�
WKDW�KH�ZDV�EHLQJ� FDOOHG� WR�0LQLVWU\� LQ� WKH�&KXUFK��+H�ZDV�DFFHSWHG�E\�
WKH�&KXUFK�RI�6FRWODQG�DV�D�FDQGLGDWH��DQG� VWDUWHG� VWXG\LQJ�7KHRORJ\� LQ�
*ODVJRZ��ZKLOVW�ZRUNLQJ�SDUW-WLPH�DV�D�WKHUDSLVW� 

+LV� ILUVW�SDULVK�ZDV� LQ�%XFNLH�� LQ�QRUWK-HDVW�6FRWODQG�� ,W·V�D� VPDOO� ILVKLQJ�
WRZQ�� NQRZQ� IRU� LWV� GROSKLQV�� )URP� WKH�0DQVH� WKH� GROSKLQV� FDQ� EH� VHHQ�
TXLWH�IUHTXHQWO\��� 

'XQEDU�� QHDU� (GLQEXUJK�� ZDV� (ULF·V� QH[W� SDULVK�� :LWK� ���� QHZ� KRXVHV����
EHLQJ�EXLOW�� LV�ZDV�D�FKDOOHQJH� IRU� WKH� ORFDO�FKXUFK� WR� WU\�DQG�UHDFK� WKH�
QHZFRPHUV-PRVWO\� \RXQJ� IDPLOLHV� IURP� (GLQEXUJK� ORRNLQJ� IRU� DIIRUGDEOH�
KRXVLQJ� 

'XULQJ� WKH� \HDUV� LQ� 'XQEDU�� D� OLQN�ZLWK� D� FKXUFK� LQ� 5ZDQGD�ZDV� HVWDE�
OLVKHG��(ULF�WUDYHOOHG�WR�5ZDQGD�QLQH�WLPHV��ZLWK�SHRSOH�IURP�'XQEDU�DQG�
IXUWKHU� DILHOG�� 7KH\� UDLVHG� IXQGV� IRU� LQVWDOOLQJ� UDLQZDWHU� KDUYHVWLQJ� DW� D�
VFKRRO� -� WKH�ZDWHU� LV�XVHG�IRU�ZDVKLQJ�� IHHGLQJ�DQLPDOV�HWF��$�&KXUFK�LQ�
.LEXQJR��HDVW�5ZDQGD��WKH�´(JOLVH�9LYDQWHµ��XVHG�WR�PHHW�LQ�D�KXW��$ERXW�
WZR� KXQGUHG� SHRSOH� ZRXOG� EH� DWWHQGLQJ� -� D� YHU\� FUDPSHG� DQG� XQVDIH����
VLWXDWLRQ�� 'XQEDU� 3DULVK� &KXUFK� SDLG� IRU� D� VWRQH� FKXUFK� ZDV� EXLOW�� 7KH�
SDVWRU�� -RVHSK� 0XJDVD� LV� LQYROYHG� LQ� UHFRQFLOLDWLRQ� ZRUN� IROORZLQJ� WKH�
�����JHQRFLGH��7KLV�ZDV�D�GHILQLQJ�WUDJHG\�IRU�WKH�5ZDQGDQV��ZKR�FRQWLQ�
XH�WR�IDFH�WKH�FRQVHTXHQFHV��D�FRXQWU\�ZLWK�PDQ\�ZLGRZV��KDYLQJ�WR�UDLVH�
D�IDPLO\�RQ�WKHLU�RZQ�DQG�\RXQJ�ZRPHQ�ZKR�IDLO�WR�ILQG�D�KXVEDQG�GXH�WR�



�� 

 
WKH�ODFN�RI�\RXQJ�PHQ�� 

(ULF�OHIW�IXOOWLPH�PLQLVWU\�LQ�������DQG�ZRUNHG�DV�D�6SHHFK�DQG�/DQJXDJH�
7KHUDSLVW�LQ�QHDU�(GLQEXUJK��WKHQ�WKH�,VOH�RI�:LJKW�DQG�6RXWKHQG��$W�WKH�
VWDUW�RI�WKLV�\HDU�KH�VWRSSHG�ZRUNLQJ�DV�D�WKHUDSLVW�DQG�QRZ�ZRUNV�DV�D�
ORFXP�0LQLVWHU�LQ�WKH�,QWHUQDWLRQDO�3UHVE\WHU\� 

:KHQ� (ULF� DQG� KLV� ZLIH� 7LQHNH� PRYHG� WR� $PVWHUGDP�� WKH\� DWWHQGHG�����
YDULRXV�FKXUFKHV� LQ� WKH�DUHD�DQG�D�FRXSOH�RI�\HDUV�DJR�EHJDQ�DWWHQGLQJ�
WKH� (QJOLVK� 5HIRUPHG� &KXUFK�� 7KH\� YHU\� PXFK� DSSUHFLDWH� WKH� PXOWLQD�
WLRQDO� FXOWXUH� DQG� DWPRVSKHUH�� 7KH\� EHFDPH� PHPEHUV� LQ� -DQXDU\� WKLV�
\HDU� 

,Q�0D\��(ULF�DWWHQGHG�WKH�*HQHUDO�$VVHPEO\��UHSUHVHQWLQJ�WKH�,QWHUQDWLRQ�
DO�3UHVE\WHU\��7KH�(5&�ZDV�UHSUHVHQWHG�E\�7KRUVWHQ�.RHQLQJ��WUHDVXUHU� 

)URP�-XQH�WLOO�HQG�RI�$XJXVW��(ULF�DQG�7LQHNH�ZLOO�EH�OLYLQJ�DQG�ZRUNLQJ�LQ�
&RORPER�� 6UL� /DQND�� (ULF� ZLOO� � EH� SUHDFKLQJ� LQ� WKH� FKXUFK� DQG� KHOSLQJ�
\RXQJ�SHRSOH�WR�LPSURYH�WKHLU�(QJOLVK��7LQHNH�LV�KRSLQJ�WR�KHOS�VWDII�DW�D�
KDOI-ZD\-KRXVH� ZKLFK� LV� UXQ� E\� WKH� FKXUFK� DQG� OLQNHG� WR� WKH� ORFDO��������
SV\FKLDWULF� KRVSLWDO�� 7KH� ����� (DVWHU� DWWDFNV� RQ� FKXUFKHV� DQG� KRWHOV� LQ�
&RORPER�� IRUFHG� WKHP�WR� UHFRQVLGHU� WKHLU�SODQV«EXW� WKH\�GHFLGHG� WR�JR�
DKHDG�DV�SODQQHG� 

(ULF�DQG�7LQHNH�ORYH�F\FOLQJ��WKH\�KDYH�UHFHQWO\�MXVW�FRPSOHWHG�D�����NP�
WULS� LQ�WKH�1HWKHUODQGV��F\FOLQJ�DURXQG�FHQWUDO�DQG�HDVWHUQ�1HWKHUODQGV��
7KH\�ERWK�ORYH�UHDGLQJ��JRRG�79�GUDPD�DQG�RI�FRXUVH�WKHLU�VHYHQ�JUDQG�
FKLOGUHQ� 

$XJXVW�XSGDWH��(ULF�KDV�EHHQ�EHHQ�DVNHG�WR�SUHDFK�DV�VROH�QRPLQHH�IRU�
WKH�YDFDQW�FKDUJH�RI�6W�$QGUHZ
V�%UXVVHOV�� 

  ��������������������6DVFKD�6L]RR-$GHPD     

0LGZHHN�)HOORZVKLS� 
,Q� UHFHQW� PRQWKV� LQ� RXU� IRUWQLJKWO\� %LEOH� 6WXGLHV� ��VW� DQG� �UG���������
:HGQHVGD\V��ZH�KDYH�EHHQ�VWXG\LQJ�-RKQ·V� *RVSHO�� ORRNLQJ�HVSHFLDOO\�
DW�WKH�VHYHQ�¶VLJQV·�DURXQG�ZKLFK�LW�LV�VWUXFWXUHG���7KH�%LEOH�6WXG\�VWRSV�
GXULQJ� $XJXVW� EXW� ZLOO� EHJLQ� DJDLQ� RQ� 6HSWHPEHU� �WK�� ,I� \RX� KDYH� QRW��
DWWHQGHG�WKH�IRUWQLJKWO\�ELEOH�6WXG\�EHIRUH��ZK\�QRW�JLYH�LW�D�WU\" 
:H�FRQWLQXH�WR�KROG�D�VHUYLFH�DIWHU�WKH�VW\OH�RI�WKH�7DL]p�FRPPXQLW\�LQ�
)UDQFH�RQ�WKH�VHFRQG�:HGQHVGD\�ZLWK�RXU�5RPDQ�&DWKROLF�QHLJKERXUV�LQ�
WKH�%HJLMQKRINDSHO�� 
$QG� LQ� WKH� ODVW�ZHHN�RI� WKH�PRQWK� WKH�:RPHQ·V� )HOORZVKLS�DQG� �OHVV�
RIWHQ��WKH�0HQ·V�*URXS�PHHW� 
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�ĚŝƚŽƌ�ĨŽƌ�ƚŚĞ�ZĞĐŽƌĚ�ŝƐ�^ĂƐĐŚĂ�^ŝǌŽŽ�-��ĚĞŵĂ�;Ϭϲ�ϭϯϮϱ�ϵϯϵϰͿ͕�
ƐĂƐĐŚĂ͘ĂĚĞŵĂΛŚĞƚŶĞƚ͘Ŷů 

�ĞĂĚůŝŶĞ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ĞĚŝƟŽŶ�ŽĨ�ƚŚĞ�ZĞĐŽƌĚ�ŝƐ�EŽǀĞŵďĞƌ�ϮϮŶĚ͕�ϮϬϭϵ 

&RIIHH�0RUQLQJV 

7KH�FRIIHH�PRUQLQJV� WDNH�SODFH�RQ� WKH� ILUVW�7XHVGD\�RI�HDFK�PRQWK��D�
ZRQGHUIXO�RSSRUWXQLW\�IRU�IHOORZVKLS�ZLWK�PHPEHUV�RI�RXU�FRQJUHJDWLRQ�
ZKR� FDUU\� WKH� KLVWRU\� RI� RXU� FKXUFK�� 3OHDVH� MRLQ� LI� \RX� DUH� LQWHUHVWHG��
\RX�DUH�PRVW�ZHOFRPH�WR�FRPH��<RX�FDQ�FRQWDFW�6LHV�3ORNNHU�RU�-RNH�GH�
%UXLQ�IRU�PRUH�LQIRUPDWLRQ�� 

dŚĞ�ŶĞǁ�ƐĞĂƐŽŶ ƐƚĂƌƚĞĚ�ǁŝƚŚ�Ă�ĨĂƌĞǁĞůů�ƉĂƌƚǇ �ĨŽƌ��ŶƐ�
ǀĂŶ�^ĂĂŐƐǀĞůƚ�ŽŶ�ƚŚĞ�ϮϳƚŚ�ŽĨ��ƵŐƵƐƚ͕ ŚŽƐƚĞĚ�ďǇ�-DQHW�
'RQV]HOPDQQ� 

7KH�GDWHV�IRU�WKH�QH[W�FRIIHH�PRUQLQJV�DUH� 
6HSWHPEHU��UG�DW�+HOHHQ�.RQLQJ 
2FWREHU��VW�DW�-RNH�GH�%UXLQ 
1RYHPEHU��WK�DW�(OO\�.DOI 

'HFHPEHU��UG�DW�3DW�5RRG-ǀĂŶ��ĞĞŵ 
 

&RIIHH�DIWHU�WKH�VHUYLFH 

0HHW�\RXU�IHOORZ�PHPEHUV�RI�WKH�FRQJUHJDWLRQ�RYHU�D�FXS�RI�FRIIHH�DIWHU�
WKH� VHUYLFH� HDFK� ZHHN�� $QG� LI� \RX� HQMR\� WKHVH� JDWKHULQJV�� SOHDVH�������
FRQVLGHU� YROXQWHHULQJ� RQFH� LQ� D� ZKLOH� RU� UHJXODUO\�� :H� � � DOZD\V� QHHG�
KHOS� LQ� WKLV� YLWDO� PLQLVWU\�� 3OHDVH� FRQWDFW� $QQLHN� YDQ� (QJHOHQEXUJ� RU����
6DOO\� 6WRQH� �LQIR#HUFDGDP�QO� �� RU� SXW� \RXU� QDPH� RQ� WKH� OLVW� RQ� WKH�����
QRWLFH�ERDUG� 

0RUQLQJ�3UD\HUV 
5HFHQWO\�ZH�KDYH�H[SHULPHQWHG�ZLWK�D�EULHI�DFW�RI�ZRUVKLS�KHOG�LQ�WKH�
FKXUFK�GXULQJ�WKH�ZHHN�ZKLOH�LW�KDV�EHHQ�RSHQ�IRU�WRXULVWV�DQG�YLVLWRUV��
DQG�ZKLFK� KDV� LQFOXGHG� UHFLWDO� RI� SVDOPV� DQG�SUD\HUV� IRU� RXU� FLW\�� ,W·V�
EHHQ�D�XVHIXO�WULDO�DQG�DV�D�UHVXOW�ZH�KDYH�GHFLGHG�WR�FRQWLQXH�ZLWK�LW�
EXW�DW�D�GLIIHUHQW� WLPH� -� HDUO\� LQ� WKH�PRUQLQJ��EHIRUH� WRXULVWV� IORFN� WR�
WKH�%HJLMQKRI� 
&RPPHQFLQJ� 6HSWHPEHU� �UG� DW� ����� DP� WKHUH� ZLOO� EH� VKRUW� ���� PLQV�
PD[��VHUYLFH�RI�SVDOPV�DQG�SUD\HUV�LQ�WKH�FKXUFK�RQ�7XHVGD\�PRUQLQJV� 

7KLV�ZLOO�QRW��RI�FRXUVH��EH�FRQYHQLHQW�IRU�PDQ\�EXW�VRPH�PLJKW�OLNH�WR�
MRLQ�XV�RQ�WKHLU�ZD\�WR�ZRUN� 
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