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0LQLVWHU·V�/HWWHU 

'HDU�)ULHQGV� 

,Q�P\� ODVW� OHWWHU� IRU� 7KH� 5HFRUG�� ZULWWHQ� LQ� -XQH�� ,� PHQWLRQHG� KRZ� WKH�
&RYLG�SDQGHPLF�KDV�PDGH�XV�JUDWHIXO�IRU�WKLQJV�ZH�RIWHQ�WDNH�IRU�JUDQWHG�
DQG�QRZ�PLVV��DWWHQGLQJ�FKXUFK��ZRUVKLSSLQJ�WRJHWKHU��VHHLQJ�RQH�DQRWKHU�
LQ�WKH�IOHVK��JRLQJ�WR�D�FDIp�RU�UHVWDXUDQW��7KLV�PRQWK�,�ZDQW�WR�IRFXV�RQ�
VRPHWKLQJ�HOVH�WKDW�ZH�PLJKW�WDNH�IRU�JUDQWHG�EXW�ZKLFK�&RYLG�KDV�PDGH�
PH�GHHSO\� JUDWHIXO� IRU� -� DQG� WKDW� LV� WHFKQRORJ\�� ,� IUHTXHQWO\� ILQG�P\VHOI�
WKLQNLQJ�RI�KRZ�ZH�ZRXOG� �KDYH�PDQDJHG� WKLV�SDQGHPLF� LQ� IRUPHU� WLPHV�
ZKHQ� WHFKQRORJ\� ZDV� OHVV� DGYDQFHG� –� HVSHFLDOO\� WKH� LQYHQWLRQ� RI� WKH�
KRXVHKROG�FRPSXWHU��:H�KDYH�EHHQ�VR�UHOLDQW�XSRQ�LW��IRU�WKH�EHDXWLIXOO\�
FRQVWUXFWHG� DQG� HGLWHG� SUH-UHFRUGHG� VHUYLFHV� WKDW� SHRSOH� FRXOG� IROORZ�
RQOLQH��VHH�EHORZ���IRU�QXPHURXV�PHHWLQJV�RQ�=RRP��LQFOXGLQJ�%LEOH�6WXG\�
ZKLFK�QRZ�KDV�D� IDU� JUHDWHU� JDWKHULQJ� WKDQ� LW�GLG�EHIRUH�� IRU� WKH� UHFHQW�
OLYH-VWUHDPHG� VHUYLFHV�ZKLFK�KDYH�HQDEOHG�SHRSOH� WR�SDUWLFLSDWH� LQ�¶OLYH·�
ZRUVKLS�IURP�WKH�VDIHW\�RI�WKHLU�KRPHV��DQG�IRU�QXPHURXV�RWKHU�ZD\V��H�J��
HPDLO�� E\� ZKLFK� ZH� KDYH� EHHQ� DEOH� WR� NHHS� LQ� WRXFK� DQG� VXVWDLQ� VRPH�
PHDVXUH�RI�FRPPXQLW\��:LWKRXW�WKH�FRPSXWHU� LW�GRHVQ·W�EHDU�WKLQNLQJ�RI�
ZKDW�WKLV�SDQGHPLF�ZRXOG�KDYH�EHHQ�OLNH�–�IRU�WKH�FKXUFK�DQG�WKH�ZRUOG�–�
DQG�ZH�YLHZ�WKLV�DV�D�EOHVVLQJ�IURP�*RG� 

2I�FRXUVH�� LQIRUPDWLRQ� WHFKQRORJ\� LV� D� WZR-HGJHG� VZRUG��7KHUH� LV� VXFK�D�
GDQJHU�RI�XV�EHFRPLQJ�DGGLFWHG�WR�RXU�VFUHHQV�WR�WKH�GHWULPHQW�RI�RWKHU�
DFWLYLWLHV��WKH�LQWHUQHW�JLYHV�XV�DFFHVV�WR�PDWHULDO�WKDW�LV�QRW�JRRG�IRU�XV��
DQG�VRFLDO�PHGLD�KDYH�WKHLU�YHU\�GDUN�DQG�VLQLVWHU�VLGH��,�IHHO�IRU�SDUHQWV�
EULQJLQJ� XS� FKLOGUHQ� LQ� WKH� DJH� RI� PRELOH� SKRQHV� DQG� VRFLDO� PHGLD��
SUHVVXUHV�RQ�FKLOGUHQ�DQG�\RXQJ�SHRSOH�DUH�EDG�HQRXJK�ZLWKRXW�WKH�SHULOV�
WKHVH� EULQJ��:H� FRPH� XS� DJDLQVW� WKH� DPELJXLW\� WKDW� UXQV� WKURXJK� DOO� RI�
OLIH�� RXU� FDSDFLW\� IRU� JRRG� DQG� HYLO�� IRU� EOHVVLQJ� DQG� IRU� FXUVH�� DQG� WKH�
FDOOLQJ�RI�&KULVWLDQV�WR�SURPRWH�ZKDWHYHU�LV�WUXH��KRQRXUDEOH���MXVW��SXUH��
SOHDVLQJ�� FRPPHQGDEOH� �3KLOLSSLDQV� ����� –� DOO� WKDW� HQKDQFHV� OLIH� DQG�
FRPPXQLW\�DQG�ZHOOEHLQJ� 

6R�,�DP�WKDQNIXO�IRU�WKH�EOHVVLQJV�RI�WHFKQRORJ\��$QG�HYLGHQWO\��IURP�ZKDW�
ZH�KHDU��GXULQJ�WKH�SDQGHPLF�RQOLQH�FKXUFK�VHUYLFHV�KDYH�DWWUDFWHG�VRPH�
LQFUHDVHG� LQWHUHVW� IURP� QRQ-FKXUFK� DWWHQGHUV�� OHW·V� KRSH� DQG� SUD\� WKDW�
ZKDW�ZH·YH�GLVFRYHUHG�DQG�OHDUQHG�IURP�WHFKQRORJ\�GXULQJ�ORFNGRZQ�FDQ�
EH�XVHG�FUHDWLYHO\�DQG�LPDJLQDWLYHO\�LQ�WKH�VHUYLFH�RI�WKH�.LQJGRP� 

$OO�JRRG�ZLVKHV�WR�\RX�–�NHHS�VDIH�DQG�ZHOO� 

 
  /DQFH 



&RQVLVWRU\�5HSRUW� 
6LQFH�$SULO��&RQVLVWRU\�PHW�YLD�=RRP�LQ�-XQH�DQG�WZLFH�LQ�-XO\��$OWKRXJK�
ZH�VWDUWHG�XVLQJ� WKH�FKXUFK�DJDLQ�� LW�ZDV�RQO\�ZLWK� VPDOO�JURXSV��$IWHU�
RXU�PHHWLQJ� LQ� 6HSWHPEHU�ZH� UHVXPHG� VHUYLFHV� LQ� FKXUFK� �ZLWK� DOO� WKH�
QHFHVVDU\�SUHFDXWLRQV�DQG�D�OLPLWHG�QXPEHU�RI�SHRSOH�SUHVHQW��DV�RI����
6HSWHPEHU� 
0HPEHUVKLS� LVVXHV�� :H� UHFHLYHG� QHZV� WKDW� .HLWK� 0DF)DUODQH�� *LOOLDQ�
:DONHU·V�KXVEDQG��SDVVHG�DZD\�RQ� WKH���WK�RI� -XO\��7KH� IXQHUDO� VHUYLFH�
WRRN�SODFH�RQ�WKH���UG�LQ�RXU�FKXUFK�� 
'XULQJ�WKH�SDVW�PRQWK�&RQVLVWRU\�WULHG�WR�NHHS�LQ�WRXFK�ZLWK�WKH�EUHDGWK�
RI� WKH� FRQJUHJDWLRQ� YLD� HPDLOV� DQG� WHOHSKRQH� FDOOV� LQ� WKH� SDVWRUDO�
UHJLRQV� 
&KXUFK� &RPPXQLW\�� $� QXPEHU� RI� JDWKHULQJV� FRQWLQXHG� RQOLQH�� %LEOH�
VWXG\� DWWUDFWHG� D� JRRG� QXPEHU� RI� SDUWLFLSDQWV� LQFOXGLQJ� VRPH� IURP�
DEURDG��7KH���-��·V�JURXS�KDYH�EHHQ�PHHWLQJ�RQOLQH��EXW�WKH\�DOVR�KDG�
WKH� ILUVW� VHPL-RIILFLDO� JDWKHULQJ� ZLWK� ��� SHRSOH� SDUWLFLSDWLQJ� -� D� JRRG�
RXWFRPH�� ,W�ZDV�GHFLGHG�WR�PHHW�XS�IRU�D�SLFQLF�RXWVLGH��$�VPDOO�JURXS�
ZDV� DOVR� SDUWLFLSDWLQJ� RQ� D� UHJXODU� EDVLV� LQ� WKH� &RPSOLQH� VHUYLFHV� RQ�
7KXUVGD\�DQG�6XQGD\�HYHQLQJV�YLD�=RRP� 
,Q� -XQH� DQG� -XO\� WKH�&RIIHH�PRUQLQJV� WRRN� SODFH� LQ� FKXUFK��ZLWK� ��-���
SHRSOH�DWWHQGLQJ� 
7KH� FRPPLWWHH� IRU� FR-RUGLQDWLQJ� 6XQGD\� 6FKRRO� ZDV� IRUPHG�� 'DQLHOOH�
9URRP�� ,YDQ� 'LJEHU�� -HVVLFD� /DPPLQJ� DQG� 6DOO\� 6WRQH� DUH� SDUW� RI� WKLV�
JURXS�� 7KH\� KDG� D�PHHWLQJ� LQ� -XO\� WR� JHW� WKLQJV�
UHDG\�IRU�WKH�SRVVLELOLW\�RI�KROGLQJ�6XQGD\�6FKRRO�
VWDUWLQJ�LQ�6HSWHPEHU�� 
3UHSDULQJ�IRU�UH-RSHQLQJ��3DVWRU�/DQFH�FRQYHQHG�
D� FRPPLWWHH� WR� H[SORUH� DOO� WKH� QHFHVVDU\�
SUHSDUDWLRQV� IRU� UHVXPLQJ� OLYH� VHUYLFHV�� D�
UHVHUYDWLRQ�V\VWHP��ZH�FDQ�VHDW�D�OLPLWHG�QXPEHU�
RI�SHRSOH� LQ� WKH�FKXUFK�XQGHU� WKH����P�GLVWDQFH�
UXOH���D� OLYH�VWUHDP�RI�WKH�VHUYLFHV��DQG�SURSRVDO�
UH� FRPPXQLW\� VLQJLQJ� HWF�� :H� ZRUNHG� WRZDUGV�
KROGLQJ� D� ILUVW� VHUYLFH� DIWHU� WKH� ORFNGRZQ� RQ� ���
6HSWHPEHU��%HIRUH�WKDW�GDWH��WKH�UHJLVWUDWLRQ�V\VWHP�KDG�WR�EH�LQ�SODFH��
HYHU\RQH� ZRXOG� KDYH� WR� UHJLVWHU� YLD� D� ZHEVLWH� RU� YLD� SKRQH�� $� WHDP�
SUHSDUHG�IRU�VHWWLQJ�XS�D�OLYH�VWUHDP�RI�WKH�VHUYLFHV�ZKLFK�LV�D�GLIIHUHQW�
WHFKQLTXH�WKDQ�SUH-UHFRUGLQJ��2XU�VHUYLFHV�KDG�EHHQ�SUH-UHFRUGHG�GXULQJ�
WKH�ZHHN��HGLWHG�YHU\�SURIHVVLRQDOO\�E\�5LFKDUG�=RRN��DQG�WKHQ�XSORDGHG�
E\� -HQV� 6RUHQVHQ� RQ� WKH�ZHEVLWH�� ,Q� 6HSWHPEHU�� WKHUH�ZRXOG� EH� D� OLYH�
VWUHDP�RI�WKH�VHUYLFH�ZKLFK�FRXOG�DOVR�EH�DFFHVVHG�ODWHU�YLD�WKH�ZHEVLWH��
,Q� DGGLWLRQ� WR� -HQV�� -HVVLFD� %HOO�� 6DOO\� 6WRQH�� 7KLMV� 3ROVWUD� DQG� 2OLYLD�
'HFNHU�DUH�DOVR�SDUW�RI�WKH�´OLYH�VWUHDPµ�JURXS�� 
$QRWKHU�FRPPLWWHH�GHDOW�ZLWK�WKH�SUDFWLFDO�LVVXHV��ZDONLQJ�URXWHV��KDQG�
VDQLWL]LQJ�� PDVNV�� FOHDQLQJ� HWF�� 0RVW� LPSRUWDQW� UHPDLQ� WKH� JHQHUDO�
JXLGHOLQHV� �ZDVK� \RXU� KDQGV� UHJXODUO\�� VQHH]H� LQ� HOERZ�� NHHS� \RXU�
GLVWDQFH�DQG�LQ�FDVH�RI�FRPSODLQWV��VWD\�KRPH��� 



,Q�WKH�6HSWHPEHU�PHHWLQJ��&RQVLVWRU\�GHFLGHG�WR�UHVXPH�VHUYLFHV�RQ�WKH�
GHVLJQDWHG� GDWH� RI� ��� 6HSWHPEHU� IROORZLQJ� D� SURWRFRO� EDVHG� RQ� WKH�
JRYHUQPHQWDO�JXLGHOLQHV��ZLWK�H[WUD�PHDVXUHV�LQ�UHODWLRQ�WR�WKH�VSHFLILF�
OD\RXW�RI�WKH�EXLOGLQJ��ZHDULQJ�IDFHPDVNV�ZKLOH�HQWHULQJ�DQG�OHDYLQJ�WKH�
EXLOGLQJ��� 5HDFKLQJ� WKH� GHFLVLRQ� ZDV� QRW� HDV\�� JLYHQ� WKH� GLIIHUHQW�
SHUVSHFWLYHV� DQG� WKH� DYDLODEOH� LQIRUPDWLRQ� IURP� RIILFLDO� DQG� XQRIILFLDO�
FKDQQHOV�� &RQVLVWRU\� ZLOO� HYDOXDWH� RQ� D� ZHHNO\� EDVLV�� WDNLQJ� LQWR�
FRQVLGHUDWLRQ� WKH� PHDVXUHV� IURP� WKH� QDWLRQDO� DQG� PXQLFLSDO�
JRYHUQPHQW��WKH�ILJXUHV�UHJDUGLQJ�WKH�VSUHDG�RI�WKH�YLUXV�DQG�WKH�H[WHQW�
WR�ZKLFK�WKH�FRQJUHJDWLRQ�DGKHUHV�WR�WKH�SUDFWLFDO�UXOHV�IRU�WKH�6XQGD\�
VHUYLFH� 
+DQGLQJ�RYHU�WUHDVXUHUVKLS�IURP�7KRUVWHQ�WR�&KDUOHV��7KH�DXGLW�RI�WKH�
����� DFFRXQWV� ZDV� H[HFXWHG� RQ� ��� -XQH� �9LFWRULD� /DYHOOH�� (GXDUG� YDQ�
6WDUUHQEXUJ� DQG� $QGUHDV� 'HFNHU��� 7KH� $XGLW� &RPPLWWHH� DSSURYHG� WKH�
DFFRXQWV�� 7KLV� FRPSOHWHG� 7KRUVWHQ� .|QLJ·V� ZRUN� DV� WUHDVXUHU� IRU� WKH�
(QJOLVK� 5HIRUPHG� &KXUFK�� 7KRUVWHQ� ZDV� WUHDVXUHU� IRU� �� \HDUV� DQG� D�
PHPEHU� RI� &RQVLVWRU\� IRU� DOPRVW� ��� \HDUV�� +H� OHDYHV� WKH� FKXUFK�
ILQDQFLDOO\� KHDOWK\�� ZLWK� UHJXODU� LQFRPH� ORZHU� EHFDXVH� RI� WKH� &RURQD�
VLWXDWLRQ��EXW�ZLWK� JRRG� UHVHUYHV�GXH� WR� WZR� UHFHQW�EHTXHVWV�ZH�ZHUH�
UHFHQWO\�EOHVVHG�ZLWK�� 
3DVWRU�/DQFH�H[SUHVVHG�WKH�JUDWLWXGH�RI�FRQVLVWRU\�DQG�WKH�FRQJUHJDWLRQ�
IRU� DOO� WKH�ZRUN� 7KRUVWHQ� GLG�� QRW� RQO\� IRU� WKH� (5&� LQ� $PVWHUGDP�EXW�
DOVR� LQ�RXU�UHODWLRQ�ZLWK�WKH�3UHVE\WHU\��ILJXULQJ�RXW�D�JRRG�V\VWHP�IRU�
WKH�0	5�FRQWULEXWLRQV��DQG�IRU�0XODQMH�0LVVLRQ�+RVSLWDO��ZKLFK�7KRUVWHQ�
DQG�$VWULG�DOVR�YLVLWHG�� 
7KRUVWHQ�RIILFLDOO\�KDQGHG�RYHU�WKH�WUHDVXUHUVKLS�WR�&KDUOHV�9DQGHUSX\H�
RQ���-XO\�������&KDUOHV�WKDQNHG�KLV�SUHGHFHVVRU�IRU�DOO�SUHSDUDWLRQV�DQG�
WLPH�GHGLFDWHG� WR�PDNH� LW� D� VZLIW� WUDQVLWLRQ�� &KDUOHV� LV� KRSLQJ� WR� ILQG�
QHZ�ZD\V�RI�LQFUHDVLQJ�WKH�UHJXODU�LQFRPH�RI�RXU�FKXUFK��+H�
ORRNV� IRUZDUG� WR� ZRUNLQJ� ZLWK� DOO� LQYROYHG� LQ� WKH� ILQDQFLDO�
VLGH�RI�WKH�FKXUFK� 
0XODQMH� 0LVVLRQ� +RVSLWDO�� $OWKRXJK� WKH� 0XODQMH� EHQHILW�
FRQFHUW� FRXOG� QRW� WDNH� SODFH� WKLV� \HDU�� $ULH� *ODV� �PHGLFDO�
GLUHFWRU�RI�WKH�0XODQMH�0LVVLRQ�+RVSLWDO���KLV�QHWZRUN�DQG�WKH�
(5&� UDLVHG� ½� ������� �WR� EH� GRXEOHG� E\�:LOGH�*DQ]HQ�� IRU� D�
&RURQD�)XQG��7KH� IXQGV�ZLOO�EH�XVHG� IRU�EXLOGLQJ�D� WHQW� IRU�
WULDJH� DQG� VWRFNSLOH� RQ� WKH� QHFHVVDU\� SHUVRQDO� SURWHFWLRQ�
HTXLSPHQW� 
%UDP�6L]RR�MRLQHG�WKH�ILUVW�-XO\�PHHWLQJ��%UDP�WRRN�RYHU�WKH�
UROH� RI� OLDLVRQ� EHWZHHQ� WKH� (5&� DQG� 00+�� %UDP� EHFDPH�
PHPEHU� RI� WKH� (5&� LQ� WKH� PLG-HLJKWLHV�� JRW� PDUULHG� WR� 6DVFKD�
�ZKR� LV� HGLWRU� RI� WKH� 5HFRUG�� LQ� WKH� FKXUFK� LQ� ������ EHFDPH� DQ�
HOGHU�LQ������DQG�PRYHG�WR�0DODZL�LQ������ZKHUH�WKH\�VWD\HG�IRU���
\HDUV�� %UDP�� $ULH� *ODV�� 7KRUVWHQ� DQG� /DQFH� KDG� D�PHHWLQJ� RQ� ���
-XQH� WR� GLVFXVV� D� QXPEHU� RI� LVVXHV� EHIRUH� 7KRUVWHQ·V� PRYH� WR�
6FRWODQG��%UDP�LV�ORRNLQJ�IRUZDUG�WR�PHHWLQJ�QRW�RQO\�ZLWK�WKH�SHRSOH�
LQ� WKH� (5&�ZKR� DUH�ZHUH� LQYROYHG� �,QJULG�� *LOHV�� EXW� DOVR� WKH� VWDII� LQ�
0XODQMH�0LVVLRQ�+RVSLWDO��%UDP�ZLOO�VHW�XS�PHHWLQJV�LQ�WKH�QHDU�IXWXUH��
+H� VHHV� PDQ\� RSSRUWXQLWLHV� DQG� KRSHV� WR� LQYROYH� SHRSOH� LQ� RXU�
FRQJUHJDWLRQ�DQG��LQ�00+� 



&KDQJHV��.HQQHWK�(ZHQ�LQIRUPHG�&RQVLVWRU\�DQG�WKH�(5&�VWDII�WKDW�KH�ZLOO�
HQG� KLV� ZRUN� DV� FRQFHUW� RUJDQLVHU�� *LYHQ� WKH� FLUFXPVWDQFHV� WKLV� LV� YHU\�
XQGHUVWDQGDEOH�� EXW� WKH� (5&� DQG� DOO� WKH� PXVLFLDQV� DQG� FKRLUV� ZLOO� PLVV�
.HQQHWK·V�GHGLFDWLRQ�DQG�KDUG�ZRUN�� 
:H�GLVFXVVHG� WKH� VWHSV�ZH�QHHG� WR� WDNH� IRU� WKH� IXWXUH�DV�ZHOO� DV�KRZ� WR�
RUJDQLVH�D�SURSHU�IDUHZHOO�IRU�.HQQHWK��7KLV�ZLOO�EH�IROORZHG�XS�LQ�2FWREHU� 
*LOHV�)UDQFLV�KDV�GHFLGHG�WR�VWHS�GRZQ�DV�VHUYLQJ�HOGHU�DV�RII�$XJXVW��´,�GR�
WKLQN� LW� LV� WLPH� IRU�PH� WR� VWHS� GRZQ�� DQG� OHW� VRPHRQH� HOVH� SURYLGH� QHZ�
HQHUJ\�DQG�SHUVSHFWLYH��,�LQWHQG�WR�SDUWLFLSDWH�DV�IXOO\�DV�HYHU�LQ�WKH�DVSHFW�
RI� RXU� FKXUFK� WKDW� PDWWHUV� PRVW� WR� PH-� QDPHO\� ZRUVKLS�� ,� ZLOO� SUD\� IRU�
&RQVLVWRU\�DQG�LWV�GLUHFWLRQ�DQG�ZLVK�HYHU\RQH�ZHOO�� 
:H�WKDQN�*LOHV�IRU�DOO�KLV�ZRUN�DQG�WLPH�KH�SXW�LQWR�&RQVLVWRU\�DQG�LQWR�WKH�
PLVVLRQ�RI�WKH�FKXUFK��,W�ZDV�GHFLGHG�WR�GLVFXVV�WKH�SURFHGXUH�IRU�ILQGLQJ�D�
QHZ�HOGHU�LQ�1RYHPEHU�'HFHPEHU� 
2WKHU� FRPSHWHQW� EXVLQHVV�� 7KH� ZRUOG-ZLGH� SURWHVWV� DJDLQVW� UDFLVP�
IROORZLQJ�WKH�GHDWK�RI�*HRUJH�)OR\G�ZHUH�EURXJKW�IRUZDUG��+RZ�FRXOG�ZH�
H[SUHVV�RXUVHOYHV�DV�D�FKXUFK"�:KDW� LV�RXU�FDOOLQJ� LQ� WKLV� VLWXDWLRQ"�3DVWRU�
/DQFH�SXW�IRUZDUG�WKH�UROH�RI�WKH�FKXUFK�ZKLFK�LQFOXGHG�FRQIHVVLQJ�WKH�VLQV�
RI�WKH�ZRUOG��+DYLQJ�D�FRQYHUVDWLRQ�DERXW�WKLV�WRSLF�ZDV�QRW�PDGH�HDV\�LQ�
RXU� FXUUHQW�FRQGLWLRQ�RI� ORFNGRZQ��EXW� LW�ZDV� VXJJHVWHG� WKDW�PHPEHUV�RI�
WKH�FRQJUHJDWLRQ�PLJKW�OLNH�WR�FRQWULEXWH�D�SUD\HU��WKRXJKW�RU�SRHP�WR�RXU�
(UFDGDP� )DFHERRN� VLWH�� 3DVWRU� /DQFH� DGGUHVVHG� WKH� LVVXH� LQ� KLV� ZHHNO\�
OHWWHU�DQG�LQ�WKH�VHUPRQ�RI�WKH�-XQH����VHUYLFH� 
3XOSLW�6XSSO\��5HY��-RKQ�%HOO� OHG�WKH�RQOLQH�ZRUVKLS�GXULQJ�3DVWRU�/DQFH·V�
KROLGD\� 
1H[W� &RQVLVWRU\� PHHWLQJ� �� 2FWREHU� �WK�� YLD� =RRP�� ,I� \RX� ZRXOG� OLNH� WR�
SDUWLFLSDWH��OHW�PH�NQRZ��VFULED#HUFDGDP�QO����  ������+HOHHQ�.RQLQJ 

,QYLWDWLRQ�IURP�7DVN�)RUFH�5HIXJHHV  
4XRWH� ¶$PVWHUGDP�LV�JRRG��SHRSOH�PLQG�WKHLU�RZQ�EXVLQHVV�·�%XW�VRPHWLPHV�
QHZFRPHUV�WR�$PVWHUGDP IDFH�FKDOOHQJHV�¶,�ZDV�ZLWK�IULHQGV�LQ�WKH�PHWUR�DQG�
WKLV�ZRPDQ�ORRNHG�YHU\�DQJU\�DW�PH�DQG�ZDONHG�DZD\��:K\"�0D\EH�EHFDXVH�,�
ORRN�GLIIHUHQW"�&UD]\��DOO�SHRSOH�DUH�WKH�VDPH�IDPLO\�LQ�WKH�HQG��:H�DUH�DOO�
FKLOGUHQ�RI�*RG��,Q�P\�FRXQWU\�ZH�EHOLHYH�LQ�*RG�· 

$UH�\RX�LQWHUHVWHG�LQ�ILQGLQJ�RXW�PRUH�DERXW�KRZ�&KULVWLDQ�RUJDQLVDWLRQV�
KDYH�EHHQ�LQYROYHG�ZLWK�DV\OXP�VHHNHUV��UHIXJHHV��XQGRFXPHQWHG�UHIX�
JHHV�DQG�PLJUDQW�ZRUNHUV" 
:LWK�*LDQQL�GD�&RVWD�RI�WKH�'LDFRQDO�3ODWIRUP�$PVWHUGDP�2RVW��WKH�7DVN�
)RUFH�5HIXJHHV� LQYLWHV�\RX�WR�JHW�DFTXDLQWHG�ZLWK�HDFK�RWKHU�DQG�ZLWK�
UHIXJHHV�LQ�WKH�QHLJKERXUKRRG�  
'DWH���7KXUVGD\����2FWREHU������  
7LPH���������WR�������  
/RFDWLRQ���0XLGHUNHUN��/LQQDHXVVWUDDW����������(*�$PVWHUGDP  
,W�LV�HVVHQWLDO�WKDW�\RX�UHVHUYH�D�SODFH�DW�WKH�PHHWLQJ��\RX�FDQ�RQO\�FRPH�
LI� \RX� KDYH� UHJLVWHUHG��� 3OHDVH� VHQG� DQ� HPDLO� WR� ,QJULG� 6RUHQVHQ���
PDLO#LQ-JULGV�QHW�IRU�PRUH�LQIRUPDWLRQ�RU�WR�UHJLVWHU� 



)LQDQFH�5HSRUW 

 

$V�WKLV�LV�P\�ILUVW�ILQDQFH�UHSRUW�DV�WKH�QHZ�WUHDVXUHU�RI�WKH�FRQJUHJDWLRQ�
,� ZRXOG� OLNH� WR� WDNH� WKLV� RSSRUWXQLW\� WR� WKDQN� 7KRUVWHQ� .RHQLJ� IRU� KLV�
VXSSRUW�RI�WKH�WUDQVLWLRQ�GXULQJ�WKH�PRQWKV�RI�WKH�ORFNGRZQ�� 

2XU� LQFRPH� XS� WR� WKH�PRQWK� RI� -XO\� GURSSHG� E\� ���� FRPSDUHG� WR� ODVW�
\HDU�� $OO� VRXUFHV� RI� LQFRPH� ZLWK� H[FHSWLRQ� RI� GRQDWLRQV� KDYH� GURSSHG�
FRQVLGHUDEO\�� 7KLV� LV� RI� FRXUVH� GXH� WR� WKH� LPSDFW� RI� WKH� &RURQD� FULVLV��
&ROOHFWLRQ�DQG�&RQFHUWV�DUH�DERXW�½��������DQG�½�������OHVV�UHVSHFWLYHO\�
DV�FRPSDUHG�WR�������� 
'RQDWLRQV�KRZHYHU�KDV� LQFUHDVHG�E\�PRUH�WKDQ�½���������7KLV� UHIOHFWV�D�
SRVLWLYH�UHVSRQVH�IURP�WKH�FRQJUHJDWLRQ�WR�WKH�FDOO�IRU�GRQDWLRQ�WKURXJK�
WKH�RQOLQH�VHUYLFHV�  
7RWDO�H[SHQGLWXUH�DOVR�IHOO�E\�����FRPSDUHG�WR�WKH�VDPH�SHULRG�ODVW�\HDU�
UHVXOWLQJ�LQ�D�PLQRU�VXUSOXV�IRU�WKH�FKXUFK�LQ�-XO\� 
7KH�IDOO�LQ�H[SHQGLWXUH�LV�PDLQO\�GXH�WR�OHVV�PDLQWHQDQFH�ZRUN�FDUULHG�RXW�
WKLV�\HDU��OHVV�ZDJHV�	�VDODULHV�DQG�OHVV�UHSUHVHQWDWLRQ�FRVWV�   
:H�DOVR� UHFHLYHG�D� WRWDO�GRQDWLRQ�RI�½����������� IURP�WKH�FRQJUHJDWLRQ�
DQG� WKLUG�SDUW\�GRQRUV� IRU� WKH�0XODQMH�0LVVLRQ�+RVSLWDO�DQG� WKH�0XODQMH�
&RYLG-��� DSSHDO�� 7KLV� DPRXQW� KDV� EHHQ� WUDQVIHUUHG� WR� WKH� KRVSLWDO�
WKURXJK�WKH�:LOGH�*DQ]HQ�SURMHFW� 
)LQDOO\��,�ZRXOG�OLNH�WR�WDNH�WKH�RSSRUWXQLW\�WR�WKDQN�DOO�ZKR�FRQWLQXH�WR�
GRQDWH�WR�WKH�FKXUFK�GXULQJ�WKH�SHULRG�WKDW�WKH�FKXUFK�GRRUV�DUH�FORVHG��,�
HQFRXUDJH�WKRVH�ZKR�DUH�\HW�WR�PDNH�D�FRQWULEXWLRQ�WR�NLQGO\�UHIOHFW�RQ�
GRLQJ�WKHLU�SDUW�� 'RQDWLRQV�FDQ�EH�PDGH�WR� 
    (QJOLVK�5HIRUPHG�&KXUFK 
  $%1�$052�%DQN��,%$1��1/���$%1$������������� 
� 

&KDUOHV�9DQGHUSX\H��7UHDVXUHU 

 ,QFRPH�-DQXDU\�-�-XO\�������$PRXQWV�LQ�¼ 

 ����   ����  �����YV����� 

'RQDWLRQV ���������   ���������  ��������� 

&ROOHFWLRQV ���������   ���������  -��������� 

&KXUFK�KLUH ���������   ���������  -������ 

&RQFHUWV ��������   ��������  -�������� 

:HGGLQJV -������   ��������  -�������� 

&KXUFK�VKRS ����   ������  -������ 

)ORZHUV �����   �����  -����� 

 ���������     ���������   -��������� 



 2QOLQH�6HUYLFHV 

2Q� 6XQGD\� 6HSWHPEHU� ��WK� ZH� UHWXUQHG� WR� ¶OLYH·� FKXUFK�� ZLWK� D� OLYH-
VWUHDPHG�VHUYLFH�IURP�WKH�%HJLMQKRI��EXW�ZLWK�OLPLWHG�QXPEHUV��QR�FRIIHH�
RU� IHOORZVKLS� DIWHUZDUGV�� DQG� D� EDQ� RQ� VRFLDOLVLQJ� DQG� VLQJLQJ� �WKRXJK� ��
PHPEHUV� RI� WKH� FKRLU� VDQJ� IURP� WKH� IURQW���:H� KDG� DERXW� ��� SHRSOH� LQ�
FKXUFK�WKH�ILUVW�ZHHN��ZHOO�ZLWKLQ�RXU�OLPLW�RI����VR�WKHUH�ZDV�QR�QHHG�WR�
WXUQ� DQ\RQH� DZD\�� $V� ,� ZULWH�� QXPEHUV� IRU� WKLV� VHFRQG� 6XQGD\� EDFN� LQ�
FKXUFK��6HSWHPEHU���WK��DUH� VOLJKWO\�GRZQ��HYLGHQWO\�PDQ\�SHRSOH�SUHIHU�
WR�ZDWFK�IURP�WKH�VDIHW\�RI�KRPH� 
:H�ZLOO� FRQWLQXH�ZLWK� OLYH-VWUHDPHG�VHUYLFHV�ZLWK�D� OLPLW�RI����XQWLO�DQG���
XQOHVV�FLUFXPVWDQFHV�FKDQJH� 
$�IHZ�FRPPHQWV�DERXW�RQOLQH�VHUYLFHV�IURP�0DUFK�WR�6HSWHPEHU��)LUVWO\��D�
KXJH� WKDQN� \RX� WR� WKRVH� ZKR� PDGH� WKH� SUH-UHFRUGHG� RQOLQH� VHUYLFHV�����
SRVVLEOH��HVSHFLDOO\�5LFKDUG�=RRN�IRU�WKH�ZRQGHUIXO�DVVHPEOLQJ�RI�WKH�SDUWV�
RI� WKH� VHUYLFH� –� D�PDVVLYH� WDVN�� 6DOO\� 6WRQH� DQG� 2OLYLD� � 'HFNHU� IRU� WKHLU�
ILOPLQJ�RI�WKH�VHUYLFHV��DQG�-HQV�:HMVPDUN�6RUHQVHQ�IRU�DOO�KLV�ZRUN�RQ�WKH�
ZHEVLWH�� 2YHU� WKH�PRQWKV� ¶KLWV·� RQ� WKH�ZHEVLWH� IRU� HDFK� 6XQGD\� VHUYLFH�
UDQJHG�IURP�DERXW�����WR�RYHU�����DQG�,�NQRZ�RI�SHRSOH�IDU�DQG�ZLGH�ZKR�
ORJJHG�RQWR�WKHP� 
$JDLQ��DV�LQ�P\�OHWWHU�RQ�S�����WKDQN�*RG�IRU�WKH�EOHVVLQJV�RI�WHFKQRORJ\��
DQG�ZKDW�ZH�ZHUH�DEOH�WR�GR�LQ�D�YHU\�FKDOOHQJLQJ�WLPH��� ������/DQFH 
 

7KRUVWHQ�DQG�$VWULG·V�ILQDO�IDUHZHOO�IURP�$PVWHUGDP 
$IWHU� ��� \HDUV� EHLQJ� SDUW� RI� RXU� FRQJUHJDWLRQ� DQG� �� \HDUV� DV� WUHDVXUHU��
7KRUVWHQ� .|QLJ� OHIW� $PVWHUGDP� WKLV� PRQWK� WR� IROORZ� QRW� RQO\� KLV� ZLIH�
$VWULG� WR� WKH�*ODVJRZ�DUHD��ZKHUH� VKH� KDV� EHHQ�ZRUNLQJ� DV� DQ� (DU�1RVH�
DQG� 7KURDW� FRQVXOWDQW� IRU� D� ZKLOH�� EXW� DOVR� KLV� FDOOLQJ� WR� EHFRPH� D�������
PLQLVWHU�� 'XH� WR� WKH� &RYLG-��� VLWXDWLRQ� ZH� ZHUH� QRW� DEOH� WR� RUJDQLVH� D���
UHJXODU� IDUHZHOO�� ,Q� 7KRUVWHQ·V� ODVW� PHHWLQJ� RI� &RQVLVWRU\� LQ� -XQH� KH������
RIILFLDOO\� KDQGHG� RYHU� WR� &KDUOHV� 9DQGHUSX\H�� WKH� QHZ� WUHDVXUHU� RI� WKH�
(QJOLVK�5HIRUPHG�&KXUFK�� 
,Q�WKH�SUH-UHFRUGHG�VHUYLFH�RI�$XJXVW��QG��SDVWRU�/DQFH�DQG�,�FRXOG�WKDQN�
7KRUVWHQ�RQ�EHKDOI�RI�FRQVLVWRU\�DQG�WKH�FRQJUHJDWLRQ��QRW�RQO\�IRU�DOO�KLV�
JRRG� ZRUN� IRU� RXU� FKXUFK�� EXW� DOVR� LQ� RXU� ILQDQFLDO� UHODWLRQ� ZLWK� WKH����
3UHVE\WHU\�RI�(XURSH�DQG� IRU� WKH�KRVSLWDO� LQ�0DODZL��7KRUVWHQ�DQG�$VWULG�
KDG�D� VWURQJ�FRQQHFWLRQ�ZLWK�0XODQMH�0LVVLRQ�+RVSLWDO��7KH\�GLG�D� ORW�RI�
ZRUN� IRU� WKH� KRVSLWDO� LQ� WKH� 1HWKHUODQGV�� $QG� WKH\� DOVR� SOD\HG� DQ����������
LPSRUWDQW�UROH�LQ�EULGJLQJ�WKH�GLVWDQFH�EHWZHHQ�WKH�(5&�DQG�0XODQMH��E\��
YLVLWLQJ� WKH� KRVSLWDO� D� FRXSOH� RI� WLPHV� DQG� EULQJLQJ� EDFN� WR� RXU� FKXUFK�
WKHLU�VWRULHV�DQG�SLFWXUHV�� 
:H�WKDQN�\RX��7KRUVWHQ�DQG�$VWULG��IRU�\RXU�ZRUN�IRU�WKH�FRQJUHJDWLRQ��LQ�
IURQW� DQG� EHKLQG� WKH� VFHQHV�� IRU� \RXU� KRVSLWDOLW\�� \RXU� FKHHUIXOQHVV�� IRU�
\RXU�ZRUN�IRU�0DODZL��0D\�*RG�EOHVV�\RX�DEXQGDQWO\�LQ�\RXU�QHZ�SKDVH�LQ�
OLIH�LQ�6FRWODQG��      �   ����+HOHHQ 
 
 
 
 



&KRLU�QHZV 
,� KRSH� \RX� KDYH� EHHQ� HQMR\LQJ� KHDULQJ� WKH� FKRLU� RQ� PRVW� 6XQGD\� YLGHR�
VHUYLFHV�RYHU�WKH�SDVW�PRQWKV��DOEHLW�YLD�ROG�UHFRUGLQJV��%XW�QRZ��DIWHU�WKH�
VXGGHQ�KDOW� WR� ODVW� VHDVRQ� �WKH� ILUVW� VHUYLFH�FDQFHOOHG� LQ�0DUFK�KDG�EHHQ�
RQH�WKH�FKRLU�ZDV�JRLQJ�WR�VLQJ��IROORZHG�E\�WKH�XVXDO�VXPPHU�EUHDN��WKH�
FKRLU� LV�ILQDOO\�EDFN�WR�UHKHDUVLQJ�DQG�SDUWLFLSDWLQJ�LQ� OLYH�VHUYLFHV��6RPH�
PHPEHUV� KDYH�EHHQ� FDXJKW� RXW� RI� WKH� FRXQWU\� E\� WUDYHO� UHVWULFWLRQV� DQG�
DUH� RQO\� QRZ� PDQDJLQJ� WR� JHW� EDFN�� EXW� PRVW� RI� XV� DUH� KHUH� DQG� YHU\�
KDSS\�WR�EH�VLQJLQJ�WRJHWKHU�DJDLQ� 
)RU� WKRVH� RI� \RX�ZKR�KDYH�EHHQ� UHDGLQJ� WKH� QHZV� RYHU� WKH� SDVW�PRQWKV�
DQG�DUH�FRQFHUQHG�� ,�FDQ�DVVXUH�\RX�WKDW� ,�KDYH�EHHQ� LQ�FRQWDFW�ZLWK�P\�
FROOHDJXHV� LQ� WKH� SURIHVVLRQDO� VLQJLQJ�ZRUOG� DQG� WKH� GHFLVLRQ� WR� UHKHDUVH�
WRJHWKHU� LQ� WKH� FKXUFK� DJDLQ� KDV� QRW� EHHQ� PDGH� ZLWKRXW� FDUHIXO�
FRQVLGHUDWLRQ��7KRVH�IDPRXV�VWRULHV�RI�FKRLUV�WKDW�FDPH�RXW�EDFN�LQ�$SULO�
ZHUH�WKH�VRXUFH�RI�PXFK�FRQIXVLRQ�DQG�KDVW\�FRQFOXVLRQV���6LQJLQJ��VWXGLHV�

KDYH� VKRZQ�� LV� LQ� IDFW� QRW� D� �VXSHU�
FRQGXFWRU�� RI� WKH� YLUXV�� 1HYHUWKHOHVV�
FDUH� PXVW� VWLOO� EH� WDNHQ� DQG� REVHUYLQJ�
SURSHU�GLVWDQFLQJ�LV�HVVHQWLDO��7KH�HQWLUH�
FKRLU�PHHWV� LQ�WKH�FKXUFK�IRU�UHKHDUVDOV�
EXW�WKDW�LV�RQO\�SRVVLEOH�EHFDXVH�ZH�FDQ�
VSUHDG� RXW� DQG� XVH� WKH� HQWLUH� VSDFH� RI�
WKH�FKXUFK��DV�\RX�FDQ�VHH�LQ�WKH�SKRWR��
$OO� VHDWLQJ� LV� VHW� RXW� ZLWK� PRUH� WKDQ�
���P�EHWZHHQ�HDFK� VLQJHU��:H�KDYH�QR�
FRIIHH�EUHDN��QR�XVH�RI� WKH�NLWFKHQ��QR�
FURZGHG�JDWKHULQJ�LQ�WKH�YHVWLEXOH��7KLV�
LV� ZRUNLQJ� RXW� ILQH� DQG�ZH� DUH� DOO� YHU\�
KDSS\�WR�EH�VLQJLQJ�WRJHWKHU�DJDLQ� 

6XQGD\� PRUQLQJ� VHUYLFHV� SUHVHQW� D� ODUJHU� FKDOOHQJH�� � $IWHU� YHU\� FDUHIXO�
PHDVXULQJ��LW�LV�FOHDU�WKDW�RQO\�D�IUDFWLRQ�RI�WKH�FKRLU�FDQ�ILW�LQWR�WKH�IURQW�
RI� WKH� FKXUFK� PDLQWDLQLQJ� GLVWDQFH�� ,� KDYH� GHFLGHG� WR� XVH� RQO\� HLJKW�
VLQJHUV�DW�D�WLPH�� ,Q�RUGHU� IRU�HYHU\RQH�WR�KDYH�D�FKDQFH�WR�VLQJ��DOPRVW�
HYHU\� 6XQGD\� ZLOO� EH� D� �FKRLU� 6XQGD\��� 3OHDVH� GR� QRW� EH� FRQIXVHG� RU�
GLVKHDUWHQHG� E\� WKH� IDFW� WKDW� WKH� FKXUFK� KDV� GHFLGHG� QRW� WR� DOORZ�
FRQJUHJDWLRQDO�VLQJLQJ�MXVW�\HW��7KHUH�DUH�DOZD\V�YDOLG�DUJXPHQWV�RQ�ERWK�
VLGHV��7KH�3.1�KDV�RIILFLDOO\�DSSURYHG�VLQJLQJ�LQ�VHUYLFHV��EXW�ZH�DUH�QRW�
DORQH�LQ�WDNLQJ�D�UHODWLYHO\�FDXWLRXV�DQG�FRQVHUYDWLYH�DSSURDFK��2QH�VWHS�
DW� D� WLPH�� :H
UH� RQO\� MXVW� EHJLQQLQJ�� 8QWLO� ZH� GR� DOO� UDLVH� RXU� YRLFHV�
WRJHWKHU�LQ�VRQJ�DJDLQ��,�KRSH�\RX
OO�HQMR\�KHDULQJ�WKH�FKRLU�VLQJ�WKH�K\PQV�
DV�ZHOO�DV�WKHLU�RZQ�DQWKHPV��,W
V�D�FKDOOHQJH�IRU�DOO�RI�XV� 
:H� DUH� DOZD\V� ZRUNLQJ� DKHDG� WR� WKH� FRPLQJ� PRQWKV�� DQG� WKHUHIRUH�
&KULVWPDV� LV� DOUHDG\� RQ� RXU� PLQGV�� 7KDW� LV� D� ELJ� IUXVWUDWLRQ�� ZLWK� � QR�
SRVVLELOLW\� IRU� WKH� HQWLUH� FKRLU� WR� VLQJ� WRJHWKHU� LQ� D� VHUYLFH�� :H� DUH�
WKHUHIRUH�SODQQLQJ�WR�PDNH�D�YLGHR�UHFRUGLQJ�RI�D�IXOO�/HVVRQV�DQG�&DUROV�
VHUYLFH�� ,W
V� D� SX]]OH�� EXW�ZH�ZLOO� ILQG� D�ZD\� IRU� DOO� RI� WKH� FKRLU� WR� VLQJ�
WRJHWKHU��6R�LI�\RX�KDYH�JURZQ�DFFXVWRPHG�WR�WKH�YLGHR�VHUYLFHV�RYHU�WKH�
SDVW�PRQWKV��\RX�FDQ�ORRN�IRUZDUG�WR�D�YHU\�VSHFLDO�&DURO�VHUYLFH�WKLV�\HDU� 
.HHS�VLQJLQJ��-�LQ�\RXU�KHDUW�LI�QRW�LQ�FKXUFK��    5LFKDUG 

 � 
 



 &RIIHH�0RUQLQJ 
(OV� 1RRLM� WRRN� WKHVH����
SLFWXUHV�DW�WKH�JDWKHULQJ�
LQ� WKH� FKXUFK� RQ�������
6HSWHPEHU��UG� 
:KLOH� NHHSLQJ� D�������
���P� GLVWDQFH�� SHRSOH�
HQMR\HG�FDWFKLQJ�XS�DQG��
VKDULQJ� D� FXS� RI� FRIIHH�
DQG�D�FDNH� 
 
 

7KH�QH[W�FRIIHH�PRUQLQJ�LV�
VFKHGXOHG� RQ� 7XHVGD\���
2FWREHU��WK� 
�XQGHU� SUHFRQGLWLRQ� RI�
&29,'-���UHJXODWLRQV� 
&RQWDFW� -RNH� GH� %UXLQ� IRU�
PRUH�LQIRUPDWLRQ� 
 
 

6RPH�3DVWRUDO�1HZV 
,W�LV�ZLWK�VRPH�VDGQHVV�EXW�PXFK�JUDWLWXGH�WKDW�,�UHSRUW�WKDW�DIWHU�
�� \HDUV� VHUYLQJ� RQ� WKH� &RQVLVWRU\�� *LOHV� )UDQFLV� KDV� GHFLGHG� WR�
VWDQG�GRZQ�DV�D� VHUYLQJ�HOGHU��*LOHV��KRZHYHU�� LV�QRW� OHDYLQJ�RXU�
FKXUFK�DQG�DVVXUHV�XV�WKDW�KH�ZLOO�EH�DV�LQYROYHG�LQ�WKH�ZRUVKLS�OLIH�
RI�WKH�FKXUFK�DV�HYHU�–�DQG�FRQWLQXHV�WR�EH�D�-XQLRU�&KXUFK�OHDGHU��
)RU� QRZ� *LOHV� ZLOO� FRQWLQXH� WR� NHHS� LQ� WRXFK� ZLWK� KLV� SDVWRUDO�
JURXS� 

$OVR��PDQ\�RI�\RX�ZLOO�EH�GHOLJKWHG�WR�KHDU�WKDW�&DUD�7KRPDV��ZKR�
UHFHQWO\� UHWXUQHG� WR� WKH�8.�ZLWK�1LFN�� =DKUD� DQG�:LOO��ZDV� EDS�
WLVHG� DQG� FRQILUPHG� LQ� 2[IRUG� RQ� 7XHVGD\� ��WK� 6HSWHPEHU���������
&RQJUDWXODWLRQV� � DQG� HYHU\� EOHVVLQJ� WR� &DUD� DQG� WR� WKH� 7KRPDV�
IDPLO\�          /DQFH 



:KR·V�ZKR���%UDP�6L]RR�� 
,Q�WKLV�LVVXH��\RX�PHHW�%UDP��D�'XWFK�QDWLRQDO�DQG�SV\FKLDWULVW��+H�KDV�EHHQ�
DVNHG� WR� VXFFHHG� 7KRUVWHQ� LQ� WKH� UROH� RI� OLDLVRQ� EHWZHHQ� WKH� (5&� DQG����
0XODQMH� 0LVVLRQ� +RVSLWDO�� ,� DVNHG� KLP� ZK\� KH� KDG� EHHQ� DVNHG�� KRZ� KH��
HQGHG�XS�VKDULQJ�H[SHULHQFHV�LQ�ERWK�(5&�DQG�00+���� 

6DVFKD�6L]RR-$GHPD 

:LWK�7KRUVWHQ�PRYLQJ�WR�*ODVJRZ��KH�OHIW�D�YDFDQF\�DQG�DVNHG�PH�WR�WDNH�
RYHU�IURP�KLP��,�ZRUNHG�LQ�00+�DQG�DP�IDPLOLDU�ZLWK�WKH�(5&�DV�ZHOO� 
)URP�����-�����,�ZDV�PHGLFDO�GLUHFWRU�RI�00+�DQG�ZDV�UHVSRQVLEOH�IRU�WKH�
HQWLUH�DGPLQLVWUDWLRQ��LQFOXGLQJ�ILQDQFLDO���RQ�WRS�RI�SDWLHQW�FDUH� 
:KHQ� -RKQ� &RZLH� YLVLWHG� XV� LQ� ������ KH������
LQLWLDWHG� WKH� ORQJ-WHUP� UHODWLRQVKLS� EHWZHHQ�
(5&�DQG�0XODQMH�0LVVLRQ� 
,�EHFDPH�D�PHPEHU�RI�WKH�(5&�LQ�������DIWHU�
PRYLQJ� WR� $PVWHUGDP� IURP� 'HQ� +HOGHU�� 0\�
SDUHQWV� DQG� DQ� XQFOH� KDG� EHHQ� PHPEHUV� LQ�
WKH�SDVW��DQG� ,�ZDV�DOUHDG\�XVHG� WR�ZRUVKLS�
SLQJ� LQ�(QJOLVK�DIWHU� VSHQGLQJ�D� IHZ�\HDUV� LQ�
WKH� 8.�� 6DVFKD� DQG� ,� JRW� PDUULHG� LQ� WKH�
FKXUFK�LQ�������2XU�VRQV�ZHUH�EDSWLVHG�LQ�WKH�
(5&� LQ�������%DVWLDDQ��DQG�������:LOOHP�DQG�
%RE��� ,� ZDV� D� PHPEHU� RI� FRQVLVWRU\� IURP�
DURXQG������XQWLO�ZH�OHIW�IRU�0XODQMH�LQ�$SULO�
������ 
$IWHU� UHWXUQLQJ� WR� WKH� 1HWKHUODQGV� ,� VZLWFKHG� IURP� WURSLFDO� PHGLFLQH� WR��
SV\FKLDWU\��DQG�REWDLQHG�P\�3K'�RQ�¶VXEVWDQFH�DEXVH�LQ�DXWLVP���$'+'·� 
,�IHHO�SULYLOHJHG�WR�EH�DVNHG�IRU�WKH�OLDLVRQ�WDVN��,�IHHO�WKDW�WKH�VWURQJ�WLHV�
EHWZHHQ� (5&� DQG� 00+� GHVHUYH� WR� EH� QXUWXUHG� LQ� WKH� LQWHUHVW� RI� ERWK�
¶VLGHV·� 
:KHQ�ZH�ZRUNHG�LQ�00+�ZH�VRPHWLPHV�KDG�PL[HG�IHHOLQJV�DERXW�JLIWV�VHQW�
WR� WKH� KRVSLWDO�� *LIWV� ZLWKRXW� DQ� XQGHUO\LQJ� UHODWLRQVKLS� PD\� VWUHQJWKHQ�
WKH�GHSHQGHQF\�RI�WKH�UHFHLYHUV��$EVHQFH�RI�D�UHODWLRQVKLS�DQG�FRPPXQL�
FDWLRQ�DERXW�GRQDWLRQV�PD\�OHDG�WR�LQDSSURSULDWH�GRQDWLRQV��H�J��WHFKQLFDO�
HTXLSPHQW�QRW�RI�DQ\�XVH�WR�00+�DW�WKH�WLPH�� 
,�KDYH�DOUHDG\�EHHQ�LQ�WRXFK�ZLWK�$ULH�*ODV�GXULQJ�KLV�WLPH�LQ�WKH�1HWKHU�
ODQGV��7DONLQJ�WR�KLP�DERXW�FXUUHQW�LVVXHV�EURXJKW�EDFN�D�ORW�RI�PHPRULHV�
RI�RXU�WLPH�LQ�0XODQMH� 
0\�PDLQ� FRQFHUQV� IRU� WKH� IXWXUH� DUH� PDLQWDLQLQJ� WKH� VWURQJ� UHODWLRQVKLS�
EHWZHHQ� 0XODQMH� 0LVVLRQ� +RVSLWDO� DQG� WKH� (QJOLVK� 5HIRUPHG� &KXUFK��:H�
ZRXOG� DOVR� OLNH� WR� H[SORUH� PRUH�QHZ� ZD\V� RI� FRQQHFWLQJ� 00+� VWDII� DQG�
(5&�PHPEHUV� 



&KULVWLDQ�(GXFDWLRQ� 
$V�ZH�PRYH�LQWR�$XWXPQ�WKHUH�LV�PXFK�KDSSHQLQJ�RQ�WKH�&KULVWLDQ������
(GXFDWLRQ�IURQW�� 

0LG-ZHHN�%LEOH�VWXG\�FRQWLQXHV�RQ�=RRP�–�EDFN�WR��VW�DQG��UG�6XQGD\V�RI�
WKH�PRQWK�–�ZLWK�D�JRRG�FURZG��LQFOXGLQJ�VRPH�SDUWLFLSDQWV�IURP�EH\RQG�
WKH�1HWKHUODQGV��:H�DUH�IROORZLQJ�D�VHULHV�RQ�-HVXV·�SDUDEOHV� 

:H�DOVR�KDYH���%RRN�*URXSV�DERXW�WR�UHDG�DQG�GLVFXVV�������������������������
7KH�+LGGHQ�:RXQG��E\�WKH�$PHULFDQ�SRHW��QRYHOLVW�DQG�ZULWHU�:HQGHOO�
%HUU\��,QWHUHVW�ZDV�VR�JUHDW�WKDW�ZH�KDG�WR�VHW�XS�DQ�DGGLWLRQDO�JURXS� 

:H�DOVR�KDYH�WKH�PRQWKO\�)XUWKHU�,Q�7KH�)DLWK�JURXS�WKDW�LV�JRLQJ�WR�EH�
GRLQJ�VRPH�VWXGLHV�LQ�WKH�%RRN�RI�([RGXV� 

$OO�DUH�ZHOFRPH�WR�MRLQ�DQ\�RI�WKHVH�JDWKHULQJV� 
          /DQFH 
 
0HQ·V�*URXS 
1RUPDOO\��DW�WKLV�WLPH�RI�WKH�\HDU�,�ZRXOG�EH�VHQGLQJ�RXW�WKH�SURJUDP�IRU�
WKH� QH[W� VHDVRQ� ���������� LQ� WKH� 0HQ·V� *URXS�� 8QIRUWXQDWHO\�� D� ORW�
RI WKH� DFWLYLWLHV� ZH� QRUPDOO\� GR� WRJHWKHU� DUH� QR� ORQJHU� SRVVLEOH�ZKHQ�
KDYLQJ�WR�UHVSHFW�WKH�&RYLG-���VRFLDO�GLVWDQFLQJ� 
+RZHYHU�� ZH·UH� VWLOO� WKLQNLQJ� RI� ZD\V� WR� GR� VRPHWKLQJ� WRJHWKHU�� DQG���
WKHUHIRUH�SOHDVH�NHHS�WKH�IROORZLQJ�GDWHV�UHVHUYHG�IRU�WKH�0HQ·V�*URXS�� 
7KXUVGD\�����1RYHPEHU����� 6XQGD\� ���'HFHPEHU����� 
7KXUVGD\�����-DQXDU\�����  7KXUVGD\�����0DUFK����� 
7KXUVGD\�����0D\������DQG�  7KXUVGD\�����-XO\������  
:H�XVXDOO\�PHHW�DW������� 
,I�\RX�ZDQW�WR�EH��DGGHG�WR�WKH��PDLOLQJ�OLVW��SOHDVH��FRQWDFW�-HQV�$QGHUV�������
:HMVPDUN�6RUHQVHQ�E\�HPDLO�ZHEPDVWHU#HUFDGDP�QO 



9DNDQWLH�LQ�HLJHQ�ODQG��9OLVVLQJHQ 

/LNH� PDQ\� SHRSOH� ZKR� ZDQW� WR� UHGXFH� WKHLU� FDUERQ� IRRWSULQW� ZH�
GHFLGHG�WR�SODQ�RXU������VXPPHU�KROLGD\�KHUH�LQ�WKH�1HWKHUODQGV��
RWKHUZLVH� NQRZQ� DV�� ´YDNDQWLH� LQ� HLJHQ� ODQGµ�� ,I�ZH�ZHUH� VHULRXV�
DERXW�RXU�HQYLURQPHQWDOO\�IULHQGO\�DPELWLRQV��WKHQ�ZH�VKRXOG�GR�D�
F\FOLQJ�KROLGD\�� 
/LYLQJ� LQ� WKH� FLW\�ZH� UHDOO\�ZDQWHG� WR� VHH� WKH� VHD� DQG� WKH� 'XWFK�
FRDVWOLQH�� VR� ZH� GHFLGHG� WR� F\FOH� DOO� WKH� ZD\� WR� 9OLVVLQJHQ� YLD�
=DQGYRRUW��6FKHYHQLQJHQ�DQG�+RHN�YDQ�+ROODQG��7KLV�ZD\�ZH�FRXOG�
NLOO� WZR�ELUGV�ZLWK�RQH�VWRQH��VHH�WKH�FRDVWOLQH�$1'�YLVLW�RXU�GHDU�
IULHQG� $QV� YDQ� 6DDJVYHOW-0HOVH�� :H� KDG� D� ORYHO\� GD\� WRJHWKHU�
HQMR\LQJ�OXQFK�DW�WKH�VHDVLGH�DQG�VKDULQJ�QHZV�RI�(5&-OLIH�� 
)RU�WKRVH�ZKR�NQRZ�
$QV� WKH\� ZLOO� EH�
YHU\� SOHDVHG� WR�
KHDU� WKDW� VKH� LV�
H[WUHPHO\� KDSS\� LQ�
KHU� ORYHO\� QHZ�
KRPH� �ZLWK� /XF\·V�
NQLWWHG� DQJHO� RQ�
WKH�IURQW�GRRU��� 
+HU� QHLJKERXUV� DUH�
JUHDW� �WKH\� WRRN�
WKH� SKRWR�� DQG� VKH�
KDV� D� QHZ� IULHQG�
DQG� D� QHZ� FKXUFK��
+RZHYHU�� DV� IRU���
PRVW� RI� XV�� FKXUFK�
VHUYLFHV� DUH� QR� ORQJHU� OLYH� DIIDLUV� DQG� VKH� KDV� EHHQ� IROORZLQJ� WKH�
(5&�SUH-UHFRUGHG�VHUYLFHV�RQOLQH�� 
,W�LV�RXU�SOHDVXUH�WR�SDVV�RQ�ZDUP�JUHHWLQJV�WR�\RX�IURP�$QV������� 
,QJULG�	�-HQV�6RUHQVHQ 

 
&KXUFK�RI�6FRWODQG 
6HUYLFHV� RI� ZRUVKLS� IURP� RWKHU� FRPPXQLWLHV� LQ� WKH�
&KXUFK�RI�6FRWODQG 

$FFHVVLEOH�RQOLQH��KWWSV���
ZZZ�FKXUFKRIVFRWODQG�RUJ�XN�ZRUVKLS�VHUYLFHV-RQOLQH� 



&KXUFK�OLIH�GXULQJ�ORFNGRZQ 
��V	��V� JURXS�� FRQWDFW� (OL]DEHWK� ,MPNHU�� XSGDWHV� RQ� )DFHERRN��
7KH�JURXS�KDV�DUUDQJHG�D�VKRUW�HYHQLQJ�DFW�RI�ZRUVKLS��NQRZQ�DV�
&RPSOLQH��RQ�7KXUVGD\�DQG�6XQGD\�HYHQLQJV�DW�������KUV�YLD�=RRP�� 

%LEOH� 6WXG\�� :HGQHVGD\� ������ KUV�� :HHNO\� YLD� =RRP�� &RQWDFW�
/DQFH�6WRQH� 

&RIIHH� 0RUQLQJ�� ILUVW� 7XHVGD\� RI� WKH�PRQWK� DW� ������KUV�� DW� WKH�
FKXUFK 

:RPHQ·V�)HOORZVKLS��VXVSHQGHG�� 

.QLW,Q�� 0RQGD\� �����-������ KUV� LQ� FKXUFK��
&RQWDFW�*LOOLDQ�:DONHU� 

0HQ·V�JURXS��XSFRPLQJ�DFWLYLWLHV�SRVWSRQHG 

3VDOP� UHFLWLQJ�� 7XHVGD\� ������ KUV�� :HHNO\�
YLD�=RRP� 

&RRNLQJ�DW�WKH�.ORRI��YROXQWHHU�ZRUN�VXVSHQGHG��ILQDQFLDO�VXSSRUW�
FRQWLQXHV��&RQWDFW�6DOO\�6WRQH� 

8S-WR-GDWH�LQIRUPDWLRQ 
'LG� \RX� NQRZ� WKDW� WKH� (QJOLVK� 5HIRUPHG� &KXUFK� VHQGV� RXW� D��
ZHHNO\�QHZVOHWWHU"� 
5HFHLYH� QHZV� DERXW� VHUYLFHV�� DFWLYLWLHV� DQG� HYHQWV� DQG� D� 3')-
YHUVLRQ� RI� WKH� 5HFRUG� DXWRPDWLFDOO\�� <RX� FDQ� VXEVFULEH� YLD� WKH�
ZHEVLWH��ZZZ�HUFDGDP�QO� 

2Q� WKH� VLWH� \RX·OO� DOVR� ILQG� PDQ\� OLQNV� WR� RWKHU� LQWHUHVWLQJ�������
ZHEVLWHV��OLNH�00+��9OXFKWHOLQJHQZHUN�HWF� 



7KDQN�\RX 
2Q�-XO\���WK�������.HLWK�0DF)DUODQH�SDVVHG�DZD\�DW�WKH�DJH�RI�����.HLWK��KXVEDQG�
RI� *LOOLDQ� :DONHU� ZDV� D� IULHQG� RI� RXU� FRQJUHJDWLRQ� IRU� PDQ\� \HDUV�� *LOOLDQ��������
H[SUHVVHG�KHU�WKDQNV�IRU�VXSSRUW��DWWHQWLRQ�DQG�SUD\HUV�LQ�WKH�IROORZLQJ�ZD\�DQG�
VKH�ZRXOG�OLNH�WR�H[WHQG�WKHVH�ZRUGV�RI�WKDQNV�WR�WKH�ZKROH�FRQJUHJDWLRQ��� 
�� 

7KDQN�\RX�WR�DOO�ZKR�WKH�ODVW�IRXU�PRQWKV�KDYH«�� 
WXUQHG� XS� ZLWK� IRRG�� GULQN� DQG�
FRPSDQ\�IRU�XV� 
VHQW� JLIWV� RI� ERRNV�� FDQGOHV�����
MHZHOOHU\��SKRWRV��DQJHOV� 
WDNHQ�%DLOH\�RXW�IRU�ZDONV� 
SKRQHG� WKH� YHW� DERXW� WUDYHOOLQJ�
ZLWK�%DLOH\� 
EURXJKW�ZLQH��ZKLVN\��GULQNV�DQG�
IRRG�IRU�.HLWK·V�IXQHUDO� 
VWD\HG�RYHUQLJKW�WR�KHOS�FDUH�IRU�
.HLWK� 
OLVWHQHG�WR�PH��OLVWHQHG�WR�.HLWK� 
FDUHG�IRU�P\�JDUGHQ��FOHDQHG�P\�
KRXVH�IRU�PH� 
WKRXJKW�RI�XV�–�SUD\HG�IRU�XV� 
VHQW�XV�FDUGV�DQG�IORZHUV� 
VHQW�XV�PHVVDJHV�HYHU\�VLQJOH�GD\� 
VXQJ�DW�.HLWK·V�IXQHUDO� 
GURYH�XV�DURXQG�6FRWODQG��WXUQHG�XS�DW�RXU�KRXVH�WKHUH�ZLWK�IRRG��ZLQH��
GRJ�IRRG��IUHVKO\�EDNHG�EUHDG�DQG�FDNHV�–�IRU�ILYH�SHRSOH�IRU�IRXU�GD\V�� 
SXW�PH�XS�DQG�SXW�XS�ZLWK�PH�DQG�P\�JULHI� 
IROGHG�WKH�QHYHUHQGLQJ�ZDVKLQJ� 
ORRNHG�LQWR�YHQXHV�IRU�WKH�IXQHUDO�WHD�LQ�6FRWODQG� 
GURYH�XV�WR�KRVSLWDO�DSSRLQWPHQWV� 
GLG�WKH�VKRSSLQJ�IRU�XV� 
WRRN�SKRWRV�IRU�XV� 
FDPH�WR�ZLWQHVV�RXU�ZHGGLQJ� 
UHDG�SRHPV�WR�.HLWK� 
ZDVKHG��GUHVVHG��KHOG�.HLWK� 
FDUULHG�.HLWK� 
FRPIRUWHG�PH� 
FRPIRUWHG�.HLWK� 
DQG�KDYH�GRQH�PDQ\�RI�WKHVH�WKLQJV�XQDVNHG�� 
,Q� VKRUW�� WR� DOO�ZKR�KDYH� KHOSHG� XV� LQ�ZKDWHYHU�ZD\� \RX� IHOW� \RX� FRXOG��
WKDQN�\RX��$OO�WKHVH�DFWV�RI�NLQGQHVV�KDYH�KHOSHG�ERWK�RI�XV�DORQJ�WKH�ZD\�� 

*LOOLDQ�DQG�–�RQ�EHKDOI�RI�–�.HLWK�� 



'HDU�IULHQGV�� 
,� VHQG� \RX� JUHHWLQJV� IURP� 6FRW�
ODQG�� :H� KDYH� DUULYHG� LQ��������
+RZZRRG� DQG� RXU� KRXVH� LV� QRZ�
DERXW� ���� KDELWDEOH��:HOO��ZRXOG�
EH�QLFH�LI�WKH�NLWFKHQ�ZHUH��ILQDOO\�
UHDG\� –� DOO� WKH� ILWWLQJV� DUH� VWLOO�
PLVVLQJ��DQG�WKHUHIRUH�PRVW�RI�WKH�
NLWFKHQ� ER[HV� DUH� XQSDFNHG�� ,W� LV�
OLNH�OLYLQJ�DV�VWXGHQWV�DJDLQ�ZLWK���
SODWHV�� �� FXSV� DQG� �� SRWV� DQG�
SDQV�� %XW� IRU� WKH� UHVW� ZH� DUH����
VHWWOLQJ�LQ� 
0\� SODFHPHQW� DW� +RXVWRQ� 	� .LOOHOODQ� .LUN� MXVW� KDV� VWDUWHG�� ,W� LV� TXLWH�
´VWUDQJHµ� WR�EH� OLPLWHG� WR�=RRP�PHHWLQJV� WR�JHW� WR�NQRZ�SHRSOH�EHWWHU��
)RUWXQDWHO\�$VWULG�DQG�,�DOUHDG\�DWWHQGHG�WKH�6XQGD\�VHUYLFHV�ODVW�\HDU��VR�
ZH�DUH�D�OHDVW�D�ELW�IDPLOLDU�ZLWK�WKH�FRQJUHJDWLRQ�–�EXW�VWLOO�VWUDQJH�WLPHV� 
7KH� VLWXDWLRQ� LV� VWLOO� YHU\� XQSUHGLFWDEOH�� 6R� IDU� ZH� KDYH� SODQQHG� WR� ´JR�
EDFN� WR� FKXUFKµ�ZLWK� D� VKRUW� VHUYLFH� RQ�:HGQHVGD\V� VWDUWLQJ� 6HSWHPEHU�
��UG��7KH�LGHD�LV�WR�JHW�VRPH�URXWLQH�DQG�SUDFWLVH�DQG�QRW�UDLVLQJ�WRR�PXFK�
H[SHFWDWLRQ�ZLWK� WKH� FRQJUHJDWLRQ��:H� FDQ� VHDW� DERXW� ��� SHRSOH� LQ� WKH�
FKXUFK� EXLOGLQJ� DQG� QRUPDOO\� WKHUH� DUH� DERXW� ���� DWWHQGLQJ� D� 6XQGD\����
VHUYLFH��,�KRSH�DQG�SUD\�IRU�\RXU�SODQV�IRU�6XQGD\�WKH���WK� 
0\�DFDGHPLF�VWXGLHV�ZLOO�VWDUW�WKH�ZHHN�DIWHU�QH[W��$OO�ZLOO�EH�RQOLQH��VR�
DQRWKHU�´VWUDQJHµ�H[SHULHQFH�WR�EH�OLPLWHG�WR�P\�RZQ�OLWWOH�RIILFH�DQG�QRW�
KDYLQJ�WKLV�GLVFXVVLRQ�ZLWK�RWKHU�VWXGHQWV�RU�WKH�WHDFKHUV�EHIRUH�RU�DIWHU�
OHFWXUHV�DURXQG�VRPH�FRIIHH��(VSHFLDOO\�ZKHQ�\RX�DUH�VXFK�D�VPDOO�JURXS�
OLNH�XV�GRLQJ�7KHRORJ\�DQG�5HOLJLRXV�6WXGLHV�LQ�*ODVJRZ��6R�IDU�ZH�DUH�IRXU�
VWDUWLQJ�RXU� WUDLQLQJ� IRU�PLQLVWU\�DQG� WKHUH�PD\�EH�D�YHU\� IHZ�DGGLWLRQDO�
VWXGHQWV� 
7KH�JRRG�QHZV�LV��DQG�DJDLQ�*RG·V�P\VWHULRXV�SUHSDUDWLRQ��WKDW� ,�DOUHDG\�
IRXQG�D�VWXG\-EXGG\��+DQQHNH�0DUVKDOO��WKH�PLQVWHU�LQ�%ULGJH�RI�:HLU��WKH�
QHLJKERXULQJ� YLOODJH�� LV� P\� VR� FDOOHG� ´3UHVE\WHU\� UHSUHVHQWDWLYHµ�� +HU��
KXVEDQG�$DURQ��DERXW�P\�DJH��DOVR�VWDUWV�KLV�WUDLQLQJ�IRU�PLQLVWU\�DQG�DOVR�
LQ�*ODVJRZ��6R�ZH�PHW�DOUHDG\�WR�JHW�WR�NQRZ�HDFK�RWKHU�DQG�WR�VHH�KRZ�
ZH� FDQ� GR� RXU� VWXGLHV� WRJHWKHU�� <RX� FDQ� FDOO� LW� FRLQFLGHQFH�� RU� \RX� FDQ�
VLPSO\�VPLOH�DQG�HQMR\�*RG·V�JRRG�SUHSDUDWLRQ� 
$VWULG·V�VLWXDWLRQ�DW�ZRUN�LQ�WKH�KRVSLWDO�LV�VWLOO�´VWUDQJHµ��WRR��%HFDXVH�RI�
DOO� WKH� SUHFDXWLRQDU\� PHDVXUHV�� WKH\� RSHUDWH� ZLWK� VLJQLILFDQW� UHGXFHG���
FDSDFLW\��8QIRUWXQDWHO\�SHRSOH�DUH�VWLOO�VFDUHG�WR�FRPH�WR�DSSRLQWPHQWV�–�
WKH\�VLPSO\�GR�QRW�VKRZ�XS��6R�RQ�WKH�RQH�VLGH�ZDLWLQJ� OLVWV�DUH�JURZLQJ�
DQG�JURZLQJ��EXW� LW� LV� DOVR�TXLWH�XQVDWLVIDFWRU\� IRU� WKH�GRFWRUV�QRW�EHLQJ�
DEOH� WR� GR� ZKDW� QHHGV� WR� EH� GRQH�� $QG� SOHDVH� UHPHPEHU�� &XUUHQWO\������
KRVSLWDOV�DUH�WKH�VDIHVW�SODFH�ZLWK�UHVSHFW�WR�FRURQD� 
6R�DV�\RX�FDQ�VHH�ZH�DUH�VHWWOLQJ�LQ�DQG�,�DP�UHDOO\�ORRNLQJ�IRUZDUG�WR�GLJ�
GHHSHU�LQWR�P\�WUDLQLQJ��%\�WKH�ZD\�P\�ILUVW�IXOO�VHUYLFH��SUH-UHFRUGHG«���
ZLOO� EH� RQ� 6XQGD\� 2FWREHU� ��WK –� ZRXOG� EH� QLFH� LI� \RX� SUD\� IRU� P\���������
SUHSDUDWLRQ��$OO�WKH�EHVW�WR�\RX�DOO�DQG�OHW�XV�VWD\�LQ�WRXFK� 
*RG�EOHVV��          7KRUVWHQ 



&KXUFK�OLIH�XQGHU�ORFNGRZQ 
,Q�0DUFK�RI� WKLV� \HDU� WKH�&RYLG-YLUXV� VWDUWHG� WDNLQJ�RYHU�RXU� OLYHV� LQ�
PDQ\� ZD\V�� DQG� VLQFH� WKHQ� ZH� KDYH� EHHQ� ORRNLQJ� IRU� ZD\V� WR� ILQG���
FRPIRUW� DQG� VWUHQJWK� WR� JHW� XV� WKURXJK� WKHVH� VWUDQJH� DQG� XQSUHFH�
GHQWHG� WLPHV�� +RZ� KDYH� PHPEHUV� RI� RXU� FKXUFK� GHDOW� ZLWK� WKH���������
VLWXDWLRQ� WKDW� ZH� FDQ� QR� ORQJHU� PHHW� LQ� SHUVRQ� IRU� WKH� 6XQGD\���������
VHUYLFHV"�'LG�WKH\�ILQG�DOWHUQDWLYH�RSSRUWXQLWLHV�IRU�ZRUVKLS�DQG�HQMR\�
GLIIHUHQW�ZD\V�WR�VKDUH�IHOORZVKLS�ZLWK�HDFK�RWKHU"�7KUHH�PHPEHUV�RI�
RXU�FKXUFK�DUH�WHOOLQJ�WKHLU�RZQ�VWRU\� 
,QJULG� 6RUHQVHQ� DQG� KHU� KXVEDQG� -HQV� KDYH�EHHQ� IROORZLQJ� WKH� RQOLQH�
VHUYLFHV� RQ� 6XQGD\�PRUQLQJ� VLQFH� WKH� VWDUW� RI� ORFN-GRZQ�� -HQV� LV� WKH�
FXUUHQW�(5&�ZHEPDVWHU�DQG��HYHQ�WKRXJK�WKH�UHFRUGLQJ�ZDV�SRVWHG�WR�

WKH� ZHEVLWH� VOLJKWO\� HDUOLHU� LQ� WKH�PRUQLQJ��
WKH\�ERWK�ORRNHG�IRUZDUG�WR�SDUWLFLSDWLQJ�LQ�
WKH� 6XQGD\�PRUQLQJ� VHUYLFH� DW� WKH� VHW� WLPH�
RI�������KUV� 
(G� -DFNVRQ�� KLV� ZLIH� 6DUDK� DQG� WKHLU� VRQ�
KDYH�GRQH�WKH�VDPH��)RU�(G��WKH�6XQGD\�VHU�
YLFH� KDV� EHHQ� D� GHILQLQJ� PRPHQW� LQ� WKH�
ZHHN��DV�KH�KDV�EHHQ�PRVWO\�IRUFHG�WR�ZRUN�
IURP�KRPH��7KHLU���-PRQWK�ROG�VRQ�QRUPDOO\�

ZRXOG� JR� WR� WKH� FUqFKH� LQ� FKXUFK�� DQG� QRZ� LV� DWWHQGLQJ� WKH� VHUYLFH�
RQOLQH�WRJHWKHU�ZLWK�KLV�PRP�DQG�GDG� 
,Q�-XQH�ZH�VWDUWHG�RUJDQL]LQJ�WKH�&RIIHH�0RUQLQJV�LQ�FKXUFK��EHQHILWLQJ�
IURP�WKH�GHFUHDVLQJ�QXPEHU�RI�&RYLG-LQIHFWLRQV�DW�WKDW�WLPH��-RNH�GH�
%UXLQ� KDV� EHHQ� DWWHQGLQJ� VRPH� RI� WKH� LQ-SHUVRQ� &RIIHH� 0RUQLQJV� LQ�
FKXUFK�� ZKLFK� ZDV� D� UHDOO\� QLFH� RSSRUWXQLW\� IRU� VRPH� RI� RXU���
ORQJVWDQGLQJ�FKXUFK�PHPEHUV�WR�VHH�DQG�VSHDN�ZLWK�HDFK�RWKHU�DJDLQ��
-RNH�DOVR�KDV�SUR-DFWLYHO\�FRQWDFWHG�SHRSOH�LQ�FKXUFK�WR�VHH�KRZ�WKH\�
DUH��WDNH�WKHP�RXW�IRU�D�ZDON��D�FRIIHH�RU�D�YLVLW�WR�WKH�PXVHXP��:KLOVW�
LQ� WKH�SDVW� VKH�ZRXOG�RIWHQ�HQJDJH�ZLWK� RWKHUV�GXULQJ� FRIIHH�DIWHU� D�
6XQGD\� VHUYLFH�� EHFDXVH� RI� WKH� YLUXV� VLWXDWLRQ� VKH� KDV� EHHQ� PRUH������
IRFXVHG�RQ�RQH-RQ-RQH�DFWLYLWLHV��,QJULG�KDV�LQ�D�VLPLODU�ZD\�FRQWDFWHG�
RWKHUV�� HQTXLULQJ� KRZ� WKH\� DUH� DQG� VSHQGLQJ� WLPH� KDYLQJ� OXQFK� ZLWK�
RWKHUV� RU� HYHQ� JRLQJ� WR� WKH� KDLUGUHVVHU� WRJHWKHU�� 6SHFLILFDOO\� SHRSOH�
ZKR�DUH�DORQH��RU�RWKHUZLVH�LQ�QHHG�RI�FRPSDQ\�PLVV�WKH�LQWLPDF\�DQG�
WKH� ZDUP� SHUVRQDO� UHODWLRQVKLSV� LQ� FKXUFK� DQG� HQMR\� KDYLQJ� FRQWDFW�
ZLWK�RWKHUV�RXWVLGH�RI�UHJXODU�FKXUFK�HYHQWV��$OWKRXJK�,QJULG�KDV�D�IXOO-
WLPH�MRE��VKH�EHOLHYHV�LW�LV�LPSRUWDQW�WR�FRQQHFW�ZLWK�RWKHUV�DQG�VSHQG�
WLPH�WRJHWKHU�� 
(G�� ZKR� VLQJV� LQ� WKH� FKRLU� DV� D� WHQRU�� VSHQGV� WLPH� ZLWK� WKH� ��V-��V�



JURXS�DQG�DOVR�HQMR\V�VHHLQJ�VRPH�RI�KLV�FKRLU�IULHQGV�YLD�=RRP�DW�WKH�
UHJXODU� 7XHVGD\� FKRLU� SUDFWLFH� WLPHV�� $OWKRXJK� KH�PLVVHV� WKH� IHOORZ�
VKLS�LQ�FKXUFK��KH�EHOLHYHV�WKDW�WKH�RQOLQH�VHUYLFHV�DQG�PHHWLQJV�DUH�D�
YHU\�JRRG�DOWHUQDWLYH�IRU�ZRUVKLS�DQG�IHOORZVKLS��ZLWK�D�\RXQJ�IDPLO\��
KH�DSSUHFLDWHG�WKH�IOH[LELOLW\�RQOLQH�PHHWLQJV�RIIHU��+H�LV�DOVR�D�UHJX�
ODU�LQ�WKH�ZHHNO\�&RPSOLQH�PHHWLQJV��7KH�DWWHQGHHV�SUD\�WRJHWKHU�DQG�����
DOWKRXJK�QRW�D�VXEVWLWXWH�IRU�VLQJLQJ�LQ�WKH�FKRLU��WKH\�VRPHWLPHV�VLQJ�
WRJHWKHU�DV�ZHOO�� 
,QJULG�� (G� DQG� -RNH� DOO� ORRN� IRUZDUG� WR� LQ-SHUVRQ� VHUYLFHV� DJDLQ� LQ�
FKXUFK�� EXW� DW� WKH� VDPH� WLPH� DUH� DPD]HG� E\� WKH� TXDOLW\� DQG� WKH������
LQWLPDF\� RI� WKH� RQOLQH� VHUYLFHV�� %HIRUH� &RYLG� WKH\� FRXOG� QRW� KDYH�����
LPDJLQHG� WR�ZRUVKLS� DQG� VKDUH� IHOORZVKLS� WRJHWKHU� LQ� D�ZD\� WKDW�ZH�
KDYH�GRQH�LQ�WKH�ODVW���PRQWKV��,QJULG�DOVR�PHQWLRQHG�WKDW�ZH�QRZ�DUH�
DEOH� WR� UHDFK� PDQ\� PRUH� SHRSOH� ZLWK� RXU� GLJLWDO� VHUYLFHV�� LQFOXGLQJ�
ORQJVWDQGLQJ�PHPEHUV�ZKR�PRYHG�DZD\�WR�RWKHU�FLWLHV�RU�HYHQ�WR���DQ�
RWKHU� FRXQWU\��2Q� DYHUDJH��ZH�KDYH� DURXQG� ���� YLHZV� RI� WKH� 6XQGD\�
VHUYLFH� HYHU\� ZHHN�� WKH� PDMRULW\� DWWHQGLQJ� WKH� VHUYLFH� DW� WKH� XVXDO�
VWDUW�WLPH�RI������� 
7KDQNIXOO\�� ZH� DUH� DEOH� WR� VORZO\� PRYH� EDFN� WR� LQ-SHUVRQ� FKXUFK������
VHUYLFHV� LQ�6HSWHPEHU��$OWKRXJK�WKH�QXPEHU�RI�SHRSOH�LV�VWLOO� OLPLWHG��
SHRSOH�DUH�FUDYLQJ�WR�VSHQG�WLPH�WRJHWKHU�DJDLQ��HQMR\LQJ�WKH�VHUYLFH�
LQ�WKH�FKXUFK�EXLOGLQJ�� 
8QWLO� WKH� FKXUFK� FUqFKH� LV� VDIH� WR� RSHQ� DJDLQ�� (G� DQG�KLV� IDPLO\�ZLOO�
FRQWLQXH� WR� SDUWLFLSDWH� LQ� WKH� RQOLQH� VHUYLFH�� ,QJULG� ZRXOG� OLNH� WR�����
DWWHQG� WKH� LQ-SHUVRQ� VHUYLFHV� DJDLQ�� EXW� IRU� QRZ� KDV� GHFLGHG� WR�������
FRQWLQXH� ZDWFKLQJ� IURP� KRPH�� DOVR� SURYLGLQJ� RWKHUV� ZLWK� DQ������������
RSSRUWXQLW\�WR�DWWHQG�WKH�OLYH�VHUYLFH��-RNH��ZKR�VLQJV�LQ�WKH�FKRLU�DV�
DQ�DOWR��LV�UHDOO\�KDSS\�WR�VLQJ�LQ�FKXUFK�DJDLQ��ERWK�RQ�7XHVGD\V�GXULQJ�
WKH�SUDFWLFH�DV�ZHOO�DV�RQ�6XQGD\V��6KH�KRSHV�WKDW�HYHU\RQH�ZLOO�IROORZ�
WKH�JLYHQ�JXLGHOLQHV��VR�ZH�FDQ�DOO�VWD\�VDIH�DQG�KHDOWK\���� 

7KLMV�*ODV] 

,Q�WKH�IRRWVWHSV�RI�3LHW�0RQGULDDQ 
7KH��*LIWHG�$UW�IRXQGDWLRQ�KDV�FUHDWHG ZZZ�PRQGULDDQURXWH�FRP ��2Q�
WKLV�ZHEVLWH�\RX�FDQ�ILQG�ZDONV�DQG�F\FOH�URXWHV�IROORZLQJ�LQ�WKH�IRRW�
VWHSV�RI�WKH�IDPRXV�'XWFK�DUWLVW�3LHW�0RQGULDDQ��$V�KH�OLYHG�LQ��$PVWHU�
GDP��WKHUH�LV�D���NP�ZDON�WKURXJK�RXU�FLW\��2XU�FKXUFK�LV�DGGHG�WR�WKH�
ZDON�� DV� 3LHW� 0RQGULDDQ� GHVLJQHG� WKH� SDQHOV� RI� WKH� SXOSLW 
KWWSV���PRQGULDDQURXWH�FRP�DUHDV�DPVWHUGDP�HQJHOVH-KHUYRUPGH-
NHUN 
7KH� DLP� RI� WKH� ZHEVLWH� LV� WR� SURYLGH� ORWV� RI� LQWHUHVWLQJ� NQRZOHGJH��
DYDLODEOH� ERWK� RQ� \RXU� 3&� DW� KRPH� DQG� RQ� \RXU� VPDUWSKRQH� ZKLOH����
ZDONLQJ�RU�F\FOLQJ� 
 



(GLWRU�IRU�WKH�5HFRUG�LV�6DVFKD�6L]RR�-�$GHPD���HPDLO��
VDVFKD�DGHPD#KHWQHW�QO 
'HDGOLQH�IRU�WKH�QH[W�HGLWLRQ�RI�WKH�5HFRUG������1RYHPEHU����� 

 

 
<DUQERPE�������WKRVH�DQJHOV� DUH�IO\LQJ� 
)RUWXQDWHO\�� NQLWWLQJ� DQJHOV� IRU� WKH�
<DUQERPE������KDV�QRW�EHHQ�EDGO\�DIIHFWHG�
E\�&RYLG-���UHVWULFWLRQV��$Q\RQH�FDQ�NQLW�DW�
KRPH� DQG� NHHSLQJ� RXU� GLVWDQFH� LQ� WKH�
FKXUFK�RQ�0RQGD\�DIWHUQRRQV�LV�QRW�GLIILFXOW�
DW�DOO�� 
:H·UH� KDYLQJ� DV� PXFK� IXQ� DV� ZH� GLG� ODVW�
\HDU� DQG� DUH� MXVW� NHHSLQJ� RQ� NQLWWLQJ�� QRW�
NQRZLQJ�LI�ZH�ZLOO�EH�DEOH�WR�\DUQERPE�WKH�
VTXDUH�DV�ZH�GLG�ODVW�\HDU�RU�QRW�� 
,I� QRW�� ,·P� VXUH� ZH·OO� ILQG� DQ� DOWHUQDWLYH��
-XVW�LQ�FDVH�ZH�FDQ��ZH·YH�VWDUWHG��WU\LQJ���
WR� WHDFK� WKH� WKUHH� GRJ� UHJXODUV� WR� WDNH�
DURXQG� WKH� DQJHOV� LQ� D� EDVNHW� DQG� RIIHU�
WKHP�WR�SDVVHUV-E\�GXULQJ�WKH�FDURO�VLQJLQJ��
7KDW�ZD\�ZH� FDQ�HDVLO\� NHHS�RXU�GLVWDQFH��
:KHWKHU� WKH� DQJHOV� ZLOO� VXUYLYH� WKLV� MRXUQH\� LV� FXUUHQWO\�
VRPHZKDW�GRXEWIXO�� 
7KDQN�\RX�WR�DOO�ZKR�FRPH�DORQJ�IDLWKIXOO\�DQG�ZKR�KDYHQ·W�JLYHQ�
XS�RQ�WKH�\DUQERPE��:H·OO�PDNH�VRPHWKLQJ�KDSSHQ�� 
,I�\RX·G�OLNH�WR�MRLQ�LQ�SOHDVH�IHHO�ZHOFRPH�WR�FRPH�WR�WKH�FKXUFK�
RQ� 0RQGD\V� IURP� �����-������ KUV� RU� FRQWDFW� PH� RQ����������������������������
JLOOLDQ�ZDONHU�DPV#LFORXG�FRP 
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