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7KH�5HFWRU�:ULWHV
7KH¬UHFHQW¬UHFRPPHQGDWLRQ¬WR¬JRYHUQPHQW¬E\¬'U
��7RQ\�+RORKDQ�WR�HQG¬PDQGDWRU\¬&RYLG���
PHDVXUHV�KDV�EHHQ�ZLGHO\�UHSRUWHG�LQ�WKH�PHGLD�
¬,W¬KDV¬DOVR¬EHHQ¬HQWKXVLDVWLFDOO\�ZHOFRPHG�E\
PDQ\�ZKR�KDYH�KDLOHG�LW�DV�WKH�HQG¬RI�&RYLG����
¬8QIRUWXQDWHO\��WKDW�LV¬QRW�WUXH��¬:KDW�KDV�IDLOHG
WR¬EH¬SURSHUO\¬UHSRUWHG�LQ�PHGLD�KHDGOLQHV�LV�WKDW
&RYLG����LV�VWLOO�YHU\�PXFK�ZLWK�XV�DQG�ZLOO
FRQWLQXH�WR�EH¬D¬VHULRXV¬LQIHFWLRQ¬WR�D�VL]HDEOH
FRKRUW�RI�YXOQHUDEOH�SHRSOH��¬$QG�ZKLOVW�'U�
+RORKDQ�KDV�UHFRPPHQGHG�WKH�HQGLQJ
RI¬PDQGDWRU\¬PHDVXUHV��KH�KDV�LQVLVWHG�WKDW
VXFK�PHDVXUHV�ZLOO�FRQWLQXH�WR
EH¬¶DGYLVRU\·¬DQG¬ZLOO�UHPDLQ¬VWURQJO\¬XUJHG¬DQG
UHFRPPHQGHG¬LQ�FHUWDLQ�VHWWLQJV�ZKHUH�SHRSOH
FRPH�WRJHWKHU¬²¬HVSHFLDOO\¬LQGRRUV�¬¬+H�KDV
DOVR¬UHSHDWHGO\�VWDWHG¬WKDW�FRPSOLDQFH�ZLWK�WKHVH
KHDOWK�PHDVXUHV¬LV¬WR�SURWHFW�RWKHUV�UDWKHU�WKDQ
RQHVHOI�

6XFK�DQ�LQGRRU�VHWWLQJ�LV�RXU�&KXUFK�EXLOGLQJ�
¬$QG�LW�KDV�EHHQ�HQFRXUDJLQJ�WR�VHH�SHRSOH�RQFH
DJDLQ�UHWXUQLQJ�WR��DQG�HQJDJLQJ�LQ�¬RXU�&KXUFK
6HUYLFHV��¬,W�LV�WKHUHIRUH�LPSRUWDQW�WKDW�ZH
FRQWLQXH�WR¬DGKHUH�WR�DGYLVHG�&RYLG���
PHDVXUHV�LQ�RUGHU�WR¬NHHS�WKLV�VSDFH¬DV�VDIH�DV
SRVVLEOH¬²¬HYHQ¬IRU�WKRVH�ZKR¬PD\�EH¬YXOQHUDEOH�
¬&RIIHH�DIWHU�&KXUFK�KDV�QRZ�DOVR�UHVXPHG��EXW�LW
LV�UHFRPPHQGHG�WKDW�WKRVH�ZKR�IHHO�YXOQHUDEOH
VKRXOG�FRQWLQXH�WR�DYRLG¬DWWHQGLQJ¬DV��IRU
LQVWDQFH�¬PDVN�ZHDULQJ�LV�QRW¬SRVVLEOH¬GXULQJ�WKLV
DFWLYLW\�

(OVHZKHUH�LQ�WKLV�QHZVOHWWHU¬WKHUH�DUH�GHWDLOV
RI¬HYHQWV¬ZKLFK�DUH¬SODQQHG¬ZLWK�WKH�DLP¬WR�JHW
SHRSOH�WR¬UHHQJDJH�ZLWK¬WKH�PDQ\�IDFHWV
RI¬SDULVK�OLIH��¬7KH�SDVW�WZR�\HDUV�KDYH�EHHQ
H[WUHPHO\�GLIÀFXOW�RQ¬HYHU\RQH¬DQG�LW�LV�LPSRUWDQW
WKDW�ZH�QRZ�OHDUQ�WR¬PHHW�XS�ZLWK�IULHQGV�DQG
DFTXDLQWDQFHV¬VDIHO\��¬,�VWURQJO\�XUJH�UHDGHUV�WR
FRQVLGHU�KRZ¬\RX¬PLJKW�VXSSRUW�DV�PDQ\�RI
WKHVH�HYHQWV¬DV�SRVVLEOH��ZKLFK�,�KRSH�DQG



SUD\¬WKH\¬ZLOO�KHOS�XV�RQ�WKH�SDWK�WR�D�KDSSLHU
DQG�PRUH¬KROLVWLF¬XSOLIWLQJ�OLIHVW\OH�

7KH�VHDVRQ�RI�/HQW�EHJLQV�RQ�$VK�:HGQHVGD\
�QG¬0DUFK��¬7KDW�GD\�ZLOO�EH�PDUNHG�E\¬D
0RUQLQJ¬FHOHEUDWLRQ�RI�+RO\�&RPPXQLRQ¬DW
�����DP¬DQG¬DQ¬(YHQLQJ�6HUYLFH¬RI�WKH�:RUG¬DW
����SP��¬'XULQJ�/HQW¬DQ�RQOLQH�%LEOH�6WXG\¬OHG�E\
'U��-XOLH�0F.LQOH\¬ZLOO�EH�KRVWHG�E\�WKH�1DWLRQDO
%LEOH�6RFLHW\�RI�,UHODQG�RQ�:HGQHVGD\�HYHQLQJV
DW�����SP¬FRPPHQFLQJ�RQ��WK0DUFK��¬)XUWKHU
GHWDLOV��LQFOXGLQJ�UHJLVWUDWLRQ�¬PD\�EH�IRXQG¬RQ
WKH�1�%�6�,�
ZHEVLWH�¬ZZZ�QDWLRQDOELEOHVRFLHW\RÀUHODQG�LH

/HQWHQ�6HUYLFHV�LQ�7XOORZ

$VK�:HGQHVGD\��QG¬0DUFK¬PDUNV�WKH¬EHJLQQLQJ¬RI�/HQW�ZLWK�D�VSHFLDO
HYHQLQJ�6HUYLFH��7KH�PRUQLQJ�6HUYLFH�KDV�EHHQ�UHSODFHG�E\�D�IXQHUDO�6HUYLFH
ZKLFK�ZLOO�EH�DW������DP�

����SP¬²¬$Q¬(YHQLQJ�6HUYLFH�WR�PDUN�WKH�EHJLQQLQJ�RI�/HQW�

%LEOH�6WXG\
'XULQJ�/HQW��FRPPHQFLQJ�RQ�WKH��WK¬0DUFK�¬WKHUH�ZLOO�EH�D¬%LEOH�6WXG\�YLD



=RRP�HYHU\�:HGQHVGD\�HYHQLQJ¬DW�����SP�KRVWHG�E\�'U��-XOLH�0F.LQOH\�
'HYHORSPHQW�2IÀFHU�RI�WKH�1DWLRQDO�%LEOH�6RFLHW\�RI�,UHODQG�

3OHDVH�ORJ�RQ�WR��ZZZ�QEVL�LH¬IRU�IXUWKHU�LQIRUPDWLRQ�DQG�UHJLVWUDWLRQ��¬7KH
%LEOH¬6WXG\�FRXUVH�KDV�EHHQ�GHYLVHG�E\¬WKH¬HFXPHQLFDO
RUJDQLVDWLRQ�¬&KXUFKHV�7RJHWKHU�LQ�%ULWDLQ�DQG�,UHODQG
DQG¬VKRXOG¬EH¬JUHDWO\¬HQKDQFHG�E\�HFXPHQLFDO�HQJDJHPHQW¬LQ�LWV�SUHVHQWDWLRQ�

'HWDLOV�RI�+RO\�:HHN�DQG�(DVWHU¬6HUYLFHV�ZLOO�EH¬DYDLODEOH¬LQ�WKH�$SULO
1HZVOHWWHU�

$IULFDQ�*RVSHO�&KRLU�7XOORZ�&KXUFK�6DWXUGD\��WK�$SULO��SP�
0DQ\�RI�\RX�ZLOO�UHPHPEHU�WKH�ZRQGHUIXO�HYHQLQJ�ZKHQ�WKH�$IULFDQ�*RVSHO
&KRLU�ÀUVW�FDPH�WR�7XOORZ��7KDW�ZDV�EDFN�LQ�1RYHPEHU������DQG��DIWHU�PDQ\
SRVWSRQHPHQWV��ZH·UH�GHOLJKWHG�WKDW�WKH\�DUH�PDNLQJ�D�UHWXUQ�WULS�RQ�6DWXUGD\
�WK�$SULO�DW��SP��7KH\�KDYH�EHHQ�FDOOHG�WKH�¶ZRUOG·V�PRVW�PDJLFDO�FKRLU·�DQG�WR
VD\�WKDW�WKHLU�SHUIRUPDQFH�LV�HQWKUDOOLQJ�DQG�LQVSLULQJ�LV�DQ�XQGHUVWDWHPHQW�¬�

,I�\RX�ZDQW�WR�KDYH�D�VPLOH�RQ�\RXU�IDFH�DQG�IHHO�XSOLIWHG��DQG�ZKR�GRHVQ·W
QHHG�WKDW���WKHQ�WKLV�LV�WKH�HYHQLQJ�IRU�\RX��

7LFNHWV�½������HDFK�DUH�QRZ�RQ�VDOH�RQ�(YHQWEULWH�LH��VHDUFK�IRU�$IULFDQ
*RVSHO�&KRLU���

7KLV�HYHQW�LV�LQ�DLG�RI�%UD\�:RPHQ·V�5HIXJH�DQG�UHSDLUV�WR�WKH�FKXUFK�URRI�DQG
LV�NLQGO\�VSRQVRUHG�E\�)RXU�)HUQV�1XUVLQJ�+RPH�DQG�)$&(��)R[URFN�$UHD
&RPPXQLW\�DQG�(QWHUSULVH��

$XGLHQFH�PHPEHUV�DUH¬DVNHG�WR�ZHDU�PDVNV



(DVWHU�*HQHUDO�9HVWU\�6XQGD\��UG¬$SULO�$IWHU������DP�6HUYLFH�
7KH�(DVWHU�*HQHUDO�9HVWU\�LV�D�ELW�OLNH�WKH�$*0�RI�WKH�3DULVK��$�QHZ�6HOHFW
9HVWU\��FRPPLWWHH��ZLOO�EH�HOHFWHG�DQG�WKH�PHPEHUV�ZLOO�JXLGH�WKH�3DULVK�RYHU
WKH�QH[W�\HDU�XQGHU�WKH�JXLGDQFH�RI�WKH�&KDLU�DND�WKH�5HFWRU��7KLV�\HDU�WKH
(DVWHU�*HQHUDO�9HVWU\�ZLOO�EH�KHOG�LQ�WKH�FKXUFK�DIWHU�WKH������DP�6HUYLFH�DQG
FRIIHH�HWF�ZLOO�EH�VHUYHG�DW�WKH�EDFN�RI�WKH�FKXUFK��
&RPH�DORQJ�DQG�KDYH�\RXU�VD\�DERXW�WKH�IXWXUH�RI�WKH�3DULVK��,W�GRHV�127
PHDQ�\RX·OO�JHW�ODQGHG�ZLWK�D�MRE�

7XOORZ�6SULQJ�)DLU�6DWXUGD\���WK�0D\�
,Q�WKH�SDVW�7XOORZ�KDV�KHOG�&KULVWPDV�DQG�$XWXPQ�IDLUV�EXW�LW·V�TXLWH�D�ZKLOH
VLQFH�ZH�KDG�D�6SULQJ�)DLU��6DWXUGD\���WK�0D\�ZLOO�FKDQJH�WKDW���WKH�3DULVK
+DOO��WKH�JURXQGV�DQG�WKH�FKXUFK�ZLOO�EH�DOLYH�ZLWK�WKH�VRXQGV�RI�WKH�3DULVK
ZRUNLQJ�WRJHWKHU�DQG�KDYLQJ�IXQ�DV�ZH�KRVW�RXU�6SULQJ�)DLU��

,Q�RUGHU�WR�NLFNVWDUW�WKH�UHWXUQ�WR�QRUPDO�OLIH�WKRVH�OLVWHG�EHORZ��DOVR�PHPEHUV
RI�WKH�6XVWDLQDELOLW\�*URXS�¬ZLOO�RUJDQLVH�WKH�IDLU��0RUH�GHWDLOV�WR�FRPH��

6DQGUD�5XWWOH��1LJHO�6ZDQZLFN��-DQH�%RZHV�
6SULQJ�)DLU�&RPPLWWHH



7XOORZ�6XVWDLQDELOLW\�*URXS���UHWXUQLQJ�WR�QRUPDOLW\�

,Q�$SULO������WKH�6XVWDLQDELOLW\�*URXS�SUHVHQWHG�LWV�UHSRUW�7KH�9LVLRQ�IRU�7XOORZ
����¬WR�WKH�3DULVK��VHH�LPDJH���6HW�XS�E\�WKH�6HOHFW�9HVWU\�WR�ORRN�DW�WKH�QHHG
IRU�FKDQJH�LQ�WKH�3DULVK��DQ�H[WHQVLYH�FRQVXOWDWLRQ�SURFHVV�ZLWK����KRXVHKROGV
LQ�WKH�3DULVK�OHG�WR�WKH�ÀQDO�UHSRUW�¬�
2YHU�WKH�SHULRG�RI�WKH�SURFHVV��DQG�VLQFH�WKHQ��PDQ\�FKDQJHV�KDYH�WDNHQ
SODFH�DQG�PDQ\�PRUH�ZHUH�SODQQHG���DQG�WKHQ�&RYLG�KLW��
$V�ZH�UHWXUQ�WR�PRUH�QRUPDO�OLIH�ZH�ZRXOG�OLNH�WR�HQFRXUDJH�SDULVKLRQHUV�WR�JHW
LQYROYHG�LQ�3DULVK�OLIH�DJDLQ��(YHU\�SDULVK�ZDQWV�WR�EH�HQJDJHG�ZLWK�LWV
FRPPXQLW\�DQG��ZKLOVW�WKH�YLUWXDO�UHDFK�KDV�EHHQ�YHU\�VXFFHVVIXO��ZH�ZRXOG
UHDOO\�OLNH�WR�VHH�SHRSOH�DJDLQ�LQ�SHUVRQ���LQ�FKXUFK��LQYROYHG�LQ�3DULVK�DFWLYLWLHV
DQG�HQMR\LQJ�HDFK�RWKHU·V�FRPSDQ\��
$V�PHQWLRQHG�HOVHZKHUH��WKHUH�ZLOO�EH�D�3DULVK�6SULQJ�)DLU�LQ�0D\�ZKLFK�ZLOO�EH
RUJDQLVHG�E\�WKH�PHPEHUV�RI�WKH�6XVWDLQDELOLW\�*URXS��)DLUV�DUH�DOZD\V�JUHDW
IXQ��SDULVKLRQHUV�RI�DOO�DJHV�JHW�LQYROYHG�DQG�PHPEHUV�RI�WKH�ZLGHU�FRPPXQLW\
FRPH�WR�7XOORZ��

-XVW�D�UHPLQGHU�RI�ZKDW�KDV�EHHQ�DFKLHYHG�LQ�WKH�3DULVK�VLQFH�������
��PDMRU�KHDWLQJ��OLJKWLQJ�DQG�HOHFWULFV�SURMHFW�LQ�WKH�FKXUFK�FRPSOHWHG�
�¬HDV\�DFFHVV�UDPS�FRQVWUXFWHG�
��IRUPHU�VH[WRQ·V�KRXVH�UHQRYDWHG�DQG�UHQWHG�
��WUDIÀF�EDUULHU�LQVWDOOHG�
��5HPHPEUDQFH�*DUGHQ�UHQRYDWHG�



��H[WHQVLYH�HQJDJHPHQW�ZLWK�ZLGHU�FRPPXQLW\�
��D�QXPEHU�RI�KLJK�SURÀOH�HYHQWV�LQFOXGLQJ�D�YLVLW�E\�3UHVLGHQW�+LJJLQV�
��RQOLQH�6HUYLFHV�GXULQJ�&RYLG��6HUYLFHV�QRZ�OLYH�VWUHDPHG�ZHHNO\�
��HPDLO�PRQWKO\�QHZVOHWWHU��JURZWK�RI�3DULVK�HPDLO�OLVW�DQG�IUHTXHQW�HPDLO
FRPPXQLFDWLRQV��XSGDWHG�ZHEVLWH�DQG�SURPRWLRQ�RQ�)DFHERRN�DQG�,QVWDJUDP¬�
��FKXUFK�GRRUV�SDLQWHG�D�ZHOFRPLQJ�FRORXU��ÁRUDO�SODQWHUV�LQVWDOOHG�

$OO�RI�WKH�DERYH�ZDV�DFKLHYHG�ZLWK�\RXU�VXSSRUW�VR�WKDQN�\RX�DOO�YHU\�PXFK�
:LWK�WKH�FKXUFK�DQG�JURXQGV�LQ�YHU\�JRRG�UHSDLU��ZH�QRZ�ZDQW�WR�PDNH�XVH�RI
WKHP�WR�VXVWDLQ�DQG�JURZ�RXU�3DULVK�VR�ZH�DVN�\RX�WR�JHW�LQYROYHG�LQ�VRPH�RI
WKH�HYHQWV�SODQQHG�IRU�WKH�QH[W�IHZ�PRQWKV��$�FRXSOH�RI�WKHP�DUH�OLVWHG
HOVHZKHUH�DQG�RWKHUV�DUH�LQ�WKH�SODQQLQJ�SKDVH�¬�

:H�ZLOO�EH�UHDFKLQJ�RXW�WR�\RX�RYHU�WKH�QH[W�IHZ�ZHHNV�DQG�DUH�ORRNLQJ�IRUZDUG
WR�VHHLQJ�\RX�DW�VRPH�RU�DOO�RI�WKH�3DULVK�DFWLYLWLHV��

5HY�-RKQ�7DQQHU��1LJHO�6ZDQZLFN��FKDLU���6DQGUD�5XWWOH��-DQH�%RZHV�
7XOORZ�6XVWDLQDELOLW\�*URXS

%RE�:LOOLV���5HWLUHPHQW�IURP�WKH�6XVWHQWDWLRQ�)XQG

%RE�:LOOLV�KDV�UHWLUHG¬IURP�PDQDJLQJ�WKH�6XVWHQWDWLRQ�)XQG�DQG¬KDV�FRPSOHWHG
WKH�KDQG�RYHU�WR�2ZHQ�'ULYHU�ZKR�KDV�NLQGO\�DJUHHG�WR�FRQWLQXH�WKLV�LPSRUWDQW
ZRUN�

%RE�KDV�FRPSOHWHG����\HDUV�LQ�WKLV�ÀQDQFLDO�UROH�DQG�,�ZLVK�WR�UHFRUG�P\
SHUVRQDO�WKDQNV�DQG�WKRVH�RI�WKH�3DULVK�IRU�D�MRE�ZHOO�GRQH��%RE�KDV�DOZD\V
FRPSOHWHG�WKLV�IXQFWLRQ�ZLWK�FODULW\��DFFXUDF\�DQG�WKH�LQWHJULW\�QHFHVVDU\�IRU
VXFFHVV��+H�KDV�EHHQ�RI�JUHDW�DVVLVWDQFH�WR¬PH�SHUVRQDOO\�DQG�KDV�ERUQH�WKLV
SDUWLFXODU�¶ORDG·¬LQ¬D�YHU\�SURIHVVLRQDO�DQG�FDULQJ�PDQQHU��,Q�DGGLWLRQ��KLV
RSLQLRQ�DQG�DGYLFH�ERWK�ÀQDQFLDOO\�DQG�JHQHUDOO\�KDYH�DOZD\V�EHHQ��DQG
FRQWLQXH�WR�EH��UHVSHFWHG�

6R��WKDQN�\RX�%RE�IRU�\RXU�YDOXDEOH�FRQWULEXWLRQ�WKURXJKRXW�WKH�\HDUV�DQG�JRRG
OXFN�WR�2ZHQ�ZKR�KDV�D�KDUG�DFW�WR�IROORZ���

'RQ�%HFN�
+RQRUDU\�7UHDVXUHU



%DGPLQWRQ���3DULVK�+DOO�7KXUVGD\V�����SP��QRWH�HDUOLHU�VWDUWLQJ�WLPH�

$IWHU�D�VWUDZ�SROO�RQ�VWDUWLQJ�WLPH��ZH�KDYH�GHFLGHG�WR�FKDQJH�WKH�VWDUWLQJ�WLPH
WR�����SP��:H�KRSH�WKDW�WKLV�ZLOO�HQDEOH�PRUH�SOD\HUV�WR�FRPH�DW�WKH�VWDUW�RI
WKH�VHVVLRQV¬ZKLFK�VKRXOG¬EH�FRQGXFLYH�WR�JHWWLQJ�D�JRRG�PL[�LQ�HDFK�JDPH�

$V�VRRQ�DV�ZH�FDQ�JHW�D�FULWLFDO�PDVV��WKH�HQWHUWDLQPHQW�FRPPLWWHH�ZLOO�VHH
DERXW�RUJDQLVLQJ¬D�QLJKW�RXW�

1HZ�PHPEHUV��RI�FRXUVH��YHU\�ZHOFRPH���MXVW�DUULYH�DORQJ�RQ�DQ\�7KXUVGD\
�UDFTXHWV¬DUH�QRW�QHFHVVDU\��EXW�DV�UHSHDWHGO\�PHQWLRQHG�EHIRUH���D�VHQVH�RI
KXPRXU�LV�YLWDO��

'RQ·W�IRUJHW�������R·FORFN�VWDUW�

3DGG\�%RZHV������������

(YHUJUHHQV�:DONLQJ�&OXE¬�
:H·YH�DOO�EHHQ�WKURXJK�VWUDQJH�WLPHV�RYHU�WKH�ODVW�FRXSOH�RI�\HDUV�EXW�ZDONLQJ
DQG�IUHVK�DLU�DUH�ZKDW�VXVWDLQHG�PDQ\�RI�XV��(DFK�PRQWK�LQ�WKH�QHZVOHWWHU
'RQDOG�PDGH�VXJJHVWLRQV�IRU�ZDONV�EDVHG�RQ�ZKDWHYHU�UHVWULFWLRQV�ZHUH�LQ
SODFH�DQG�HQDEOHG�XV�WR�GLVFRYHU�LQWHUHVWLQJ�SODFHV�QHDU�KRPH��

1RZ�LW·V�WLPH�WR�GLVFRYHU�RU�UH�YLVLW�WKH�ZRQGHUIXO�VFHQHU\�MXVW�WR�WKH�VRXWK�RI�XV
LQ�WKH�'XEOLQ�DQG�:LFNORZ�PRXQWDLQV��'RQDOG�SXWV�D�ORW�RI�UHVHDUFK�DQG
SODQQLQJ�LQWR�WKH�ZDONV�KH�RUJDQLVHV�VR�\RX�FDQ�EH�VXUH�RI�DQ�HQMR\DEOH�GD\�
6HH�EHORZ�ZKDW�KH�KDV�LQ�VWRUH�IRU���WK�0DUFK��
-%�
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1H[W�:DON�¬¬¬¬¬¬¬6XQGD\���WK¬0DUFK������
¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬*UHDW�6XJDU�/RDI�:D\�
:H�DUH�DOPRVW�WKURXJK�WR�WKH�RWKHU�VLGH�RI�&RYLG�����WKDQNIXOO\��2XU�QH[W�ZDON
LV�EDFN�WR�QRUPDO�VR�ZH�QHHG�\RXU�VXSSRUW�WR�JHW�RXU�ZDONLQJ�SURJUDPPH�XS
DQG�UXQQLQJ�DIWHU�D�VPDOO�WXUQRXW�LQ�-DQXDU\�¬�

7KH�*UHDW�6XJDU�/RDI�:D\�ZDV�RSHQHG�D�FRXSOH�RI�\HDUV�DJR�ZLWK�VRPH�JRRG
WUDFN�UHVXUIDFLQJ�RYHU�IRUPHU�VKHHS�WUDFNV��7KH�PRXQWDLQ�FDQ�QRZ�EH
FLUFXPQDYLJDWHG�ZKLOH�E\SDVVLQJ�WKH�VWHHS�VFUDPEOH�WR�WKH�VXPPLW��+RZHYHU�
WKH�IXOO�FLUFXLW�RI�DERXW�WZR�DQG�D�KDOI�KRXUV�ZLOO�LQYROYH�VRPH�XSKLOO�ZDONLQJ�RQ
PDLQO\�JRRG�WUDFNV��VR�EH�ZDUQHG��2Q�WKH�ZD\�ZH�ZLOO�KDYH�PDJQLÀFHQW�YLHZV
DFURVV�WR�*OHQFUHH�9DOOH\�DQG�'MRXFH��DQG�DURXQG�WR�9DUWU\�5HVHUYRLU�DQG�WKH
/LWWOH�6XJDU�/RDI��
7KH�&OXE�LV�IRU�DOO�SDULVKLRQHUV�DQG�WKHLU�IULHQGV�ZKR�HQMR\�VRFLDO�IULHQGVKLS�DQG
ZDONLQJ�LQ�RXU�EHDXWLIXO�FRXQWU\VLGH��'HWDLOV�DQG�SURFHGXUHV�DUH�DV�IROORZV�

0HHW�LQ�3DULVK�+DOO�DW�������PLGGD\��DIWHU�FRIIHH�
6KDUH�FDUV�LI�KDSS\�WR�GR�VR
:HDU�DSSURSULDWH�ZDUP�RXWGRRU�FORWKHV�LQFOXGLQJ�ÁHHFH��ZDWHUSURRI
MDFNHW��KDW�DQG�JORYHV
:HDU�ERRWV�RU�VWURQJ�IRRWZHDU
%ULQJ�VPDOO�UXFNVDFN�ZLWK�D�OLJKW�OXQFK��L�H���KRW�GULQN��VDQGZLFK��IUXLW��EDUV
HWF
'RJV�ZHOFRPH�EXW�ZLOO�UHTXLUH�D�OHDG�RQ�WKLV�ZDON
:DONV�HQG�XS�LQ�D�ORFDO�WHD�URRP�RU�KRVWHOU\�RQ�D�%�<�2��SULQFLSOH�

¬�
'RQDOG�*LOO¬¬¬¬�����������

7XOORZ�%RRN�&OXE

7KH�0DQ�:KR¬'LHG�7ZLFH¬E\¬5LFKDUG�2VPDQ�

$Q�HQWHUWDLQLQJ�UHDG��7KH�VWRU\�SLFNV�XS�IURP�5LFKDUG�2VPDQ·V
SUHYLRXV¬ERRN¬7KH�7KXUVGD\�0XUGHU�&OXE�¬ZLWK�WKH�IRXU�PHPEHUV�RI�WKH
FOXE¬UHFRYHULQJ¬IURP�WKH�DGYHQWXUHV�RI�WKDW¬H[HUFLVH��(QWHU�(OL]DEHWK·V�H[�
KXVEDQG�ZKR�LV�LQ�QHHG�RI�KHU�DVVLVWDQFH�¬

6RPH�SRLJQDQW�PRPHQWV�DV¬WKH�UHDGHU�JHWV�D¬OLWWOH�PRUH¬RI�DQ¬LQVLJKW�LQWR¬WKH
UHODWLRQVKLS�EHWZHHQ�(OL]DEHWK�DQG¬KHU�SUHVHQW�KXVEDQG�¬6WHSKHQ��DQG�ZLWK¬KHU
IULHQG¬-R\FH�DQG�KHU�GDXJKWHU�



7KH�UHDGHU�VKRXOG�DGRSW�D�ÁLSSDQW�DWWLWXGH�LQ�WKH�VHFWLRQV�RI�WKH�ERRN¬WKDW�KDYH
D�YLROHQW�HOHPHQW�WR�LW¬DV�LW¬ZLOO�EULQJ�VRPH�VPLOHV�

%RRN�FKRLFH�IRU¬0DUFK�LV¬6WLOO¬/LIH¬E\�6DUDK�:LQPDQ��

9HUD�7DQQHU

7XOORZ�%RZOV�&OXE���7XHVGD\V�����SP�3DULVK�+DOO�
,QGRRU�ERZOLQJ�HYHU\�7XHVGD\�HYHQLQJ��7HD�DERXW�����SP��
&RQWDFW�-RDQ�RU�-RQDWKDQ�LI�\RX·G�OLNH�WR�MRLQ�XV��1HZ�PHPEHUV�DOZD\V
ZHOFRPH��
-RDQ�'DUOLQJ�¬�����������������������
-RQDWKDQ¬�0RUWRQ�¬������������¬�����������



7XOORZ�&UDIW\�&UHZ���7KXUVGD\�2QFH�D�0RQWK�����SP�3DULVK�+DOO�
7KH�VHFRQG�VHVVLRQ�RI�7XOORZ�&UDIW\�&UHZ�IRU������ZLOO�EH�RQ�7KXUVGD\�

��VW¬0DUFK�LQ�WKH�3DULVK�+DOO��
$�YDULHW\�RI�FUDIWV�DUH�UHSUHVHQWHG�DQG�JXHVW�FUDIW�GHPRQVWUDWLRQV���WDONV�ZLOO
DOVR�EH�LQFOXGHG�IURP�WLPH�WR�WLPH�GXULQJ�WKH�\HDU��

)RU�IXUWKHU�LQIRUPDWLRQ�SOHDVH�HPDLO�¬PDUJDUHWEUHDGRQ�#JPDLO�FRP¬RU�SKRQH
0DUJDUHW�DW�������������

7XOORZ�)LWQHVV�/HDJXH�IRU�WKH�$FWLYH�5HWLUHG�
:H�KDYH�EHHQ�HQMR\LQJ�RXU�QHZ�VWDQGLQJ�DQG�FKDLU�EDVHG�ZRUNRXWV�RQ
0RQGD\�DIWHUQRRQV�OHG�E\�)LWQHVV�/HDJXH�LQVWUXFWRU�<YRQQH�0F0DKRQ�¬,W�LV�D
IXQ�ZD\�WR�H[HUFLVH�DQG�VWUHQJWKHQ�IURP�KHDG�WR�WRH�ZKLOH�PRYLQJ�WR�PXVLF��

7KHUH�PD\�EH�VRPH�OLPLWHG�SODFHV�DYDLODEOH��VR�LI�\RX·G�OLNH�WR�JLYH�LW�D�JR
FRQWDFW�<YRQQH�RQ�������������
&ODVVHV�DUH�RQ�0RQGD\V��������SP��½��SD\�DV�\RX�JR��



-HQQLIHU�6RZPDQ

:HGQHVGD\�&RIIHH�DQG�6HUYLFH������DP�
'R�\RX�OLNH�WHD�FRIIHH�DQG�D�FKDW"�&RPH�DORQJ�DQ\�:HGQHVGD\�PRUQLQJ�WR�D
VKRUW�6HUYLFH�LQ�WKH�FKXUFK�DW������DP�PRUQLQJ��FRIIHH�DQG�FKDW�DIWHUZDUGV��
$OO�ZHOFRPH�

/HQWHQ�3UD\HUV

¬

$�3UD\HU�IRU�3URWHFWLRQ�IURP�7HPSWDWLRQ

2�&KULVW��6RQ�RI�*RG��IRU�RXU�VDNH�\RX�IDVWHG�IRUW\�GD\V�DQG�DOORZHG�\RXUVHOI�WR
EH�WHPSWHG��3URWHFW�XV�VR�WKDW�ZH�PD\�QRW�EH�OHG�DVWUD\�E\¬WHPSWDWLRQ�
6LQFH¬ZH�GR¬QRW�OLYH�E\�EUHDG�DORQH��QRXULVK�RXU�VRXOV�ZLWK�WKH�KHDYHQO\�IRRG
RI�\RXU�:RUG��WKURXJK�\RXU�PHUF\��2�RXU�*RG��\RX�DUH�EOHVVHG�DQG�OLYH�DQG
JRYHUQ�DOO�WKLQJV��QRZ�DQG�IRUHYHU�¬

$PHQ�

¬

$¬3UD\HU�IRU�6WUHQJWK

2�*RG��\RX�VHH�WKDW�ZH�KDYH�QR�VWUHQJWK�LQ�RXUVHOYHV��.HHS�XV�ERWK�RXWZDUGO\
DQG�LQZDUGO\��'HIHQG�XV�IURP�DOO�DGYHUVLWLHV�ZKLFK�KXUW¬WKH�ERG\��DQG�FOHDQVH
XV�IURP�DOO�HYLO�WKRXJKWV�ZKLFK�DIÁLFW�WKH�PLQG��WKURXJK�\RXU�6RQ��-HVXV�&KULVW



RXU�/RUG��ZKR�OLYHV�DQG�UHLJQV�ZLWK�\RX�DQG�WKH�+RO\�6SLULW��RQH�*RG��QRZ�DQG
IRUHYHU�¬�
$PHQ�

7HHQ�&RUQHU�
7KRXJKW�IRU�WKH�PRQWK��
��:K\�LV�D�FDU·V�ZLQGVFUHHQ�VR�ODUJH�DQG�WKH�UHDU�YLHZ�PLUURU�VR�VPDOO"
%HFDXVH�RXU�SDVW�LV�QRW�DV�LPSRUWDQW�DV�RXU�IXWXUH��VR���ORRN�DKHDG�DQG�PRYH
RQ��
��)ULHQGVKLS�LV�OLNH�D�ERRN��,W�WDNHV�D�IHZ�VHFRQGV�WR�EXUQ�EXW�LW�WDNHV�\HDUV�WR
ZULWH��
��$OO�WKLQJV�LQ�OLIH�DUH�WHPSRUDU\��,I�WKH\�DUH�JRLQJ�ZHOO��HQMR\�WKHP��WKH\�ZLOO�QRW
ODVW�IRUHYHU��,I�WKH\�DUH�JRLQJ�ZURQJ��GRQ·W�ZRUU\��WKH\�FDQ·W�ODVW�ORQJ�HLWKHU��
��:KHQ�*RG�VROYHV�\RXU�SUREOHPV��\RX�KDYH�IDLWK�LQ�KLV�DELOLWLHV��ZKHQ�*RG
GRHVQ·W�VROYH�\RXU�SUREOHPV��+H�KDV�IDLWK�LQ�\RXU�DELOLWLHV�

3KRWRJUDSKLF�$UFKLYH�DQG�/RFDO�+LVWRU\�
3OHDVH�KDYH�D�ORRN�LQ�DOEXPV��ER[HV�HWF�DQG�VHH�LI�\RX�KDYH�DQ\�SKRWRV�RI
SHRSOH�RU�SODFHV�RI�LQWHUHVW�WR�WKH�3DULVK�RU�WKH�ZLGHU�)R[URFN�DUHD�
-DQH¬%RZHV¬ERZHVMDQH��#JPDLO�FRP¬RU�������������LI�\RX�ÀQG�DQ\��

7KDQNV�WR�-RQDWKDQ�0RUWRQ�IRU�WKLV�SKRWR�RI�¶3DULVK�+RFNH\�-DQXDU\�����·�



7KH�SKRWR�EHORZ�LV�RI�WKH�ROG�SRVW�RIÀFH�LQ�&DUULFNPLQHV��,W�FORVHG�LQ������ZLWK
D�SUHVHQWDWLRQ�WR�WKH�UHWLULQJ�SRVWPDVWHU�3DWULFN�+DFNHWW��3KRWR�IURP�WKH
(YHQLQJ�+HUDOG¬���-XQH������¬7KH�SRVW�RIÀFH�ZDV�URXJKO\�ZKHUH�WKH
URXQGDERXW�QHDU�&DUULFNPLQHV�3DUN�DQG�5LGH�LV�QRZ��
¬



)R[URFN�/RFDO�+LVWRU\�&OXE�
)/+&�KDYH�D�FRXSOH�RI�IDVFLQDWLQJ�WDONV�LQ�0DUFK�
7XHVGD\��WK�0DUFK��SP�YLD�=RRP�
66�,VROGD��&HQVRUVKLS��6HFUHF\�DQG�*ULHI�LQ�(PHUJHQF\�,UHODQG��6SHDNHU�
(OOHHVD�5XVKE\�

7XHVGD\���WK�0DUFK��SP�,Q�)R[URFN�3DVWRUDO�&HQWUH�DQG�DOVR�RQ�=RRP�
'LJJLQJ�XS�WKH�5DM�LQ�'HDQVJUDQJH�&HPHWHU\��6SHDNHU��6KDEQDP�9DVLVKW�

0RUH�LQIRUPDWLRQ�RQ�ZZZ�IR[URFN�ORFDO�KLVWRU\�LH¬



+L�'LJLWDO���LPSURYH�\RXU�RQOLQH�DELOLW\¬�
+L�'LJLWDO�LV�D�IUHH�RQOLQH�VWHS�E\�VWHS�FRXUVH�GHVLJQHG�IRU�DQ\RQH�ZKR�QHHGV�D
ELW�RI�KHOS�GHYHORSLQJ�WKHLU�GLJLWDO�VNLOOV��,W·V¬GHYHORSHG�E\�9RGDIRQH�,UHODQG
)RXQGDWLRQ��LQ�SDUWQHUVKLS�ZLWK�$FWLYH�5HWLUHPHQW�,UHODQG�DQG�$/21(��7KH
FRXUVH�FRQVLVWV�RI�ELWH�VL]H�OHVVRQV�RUJDQLVHG�DURXQG�NH\�GLJLWDO�WKHPHV
LQFOXGLQJ�WKH�EDVLFV�RI�LQWHUQHW�DFFHVV�DQG�KRZ�WR�XVH�RQOLQH�GHYLFHVDV�ZHOO�DV
DQ�HVVHQWLDO�JXLGH�WR�DSSV�DQG�IHDWXUHV�WKDW�FDQ�HQKDQFH�GDLO\�OLIH�DQG�FRPEDW
LVRODWLRQ��
,QFUHDVLQJ�OHYHOV�RI�GLJLWDO�OLWHUDF\�FDQ�KDYH�D�SRVLWLYH�LPSDFW�RQ�SUDFWLFDO�OLIH
DQG�PHQWDO�KHDOWK��,W�OHDGV�WR�PRUH�RSSRUWXQLWLHV�WR�FRQQHFW�ZLWK�HVVHQWLDO
VHUYLFHV�DQG�HQJDJH�VRFLDOO\�ZLWK�IULHQGV�DQG�IDPLO\��
7R�UHJLVWHU�LQWHUHVW�IRU�FODVVHV�HPDLO¬KLGLJLWDO#DFWLYHLUO�LH¬RU�IUHHSKRQH¬����
�������



([WUDFW�IURP�0LQXWHV�RI�6HOHFW�9HVWU\�0HHWLQJ���VW�)HEUXDU\¬�
�¬ORFDWLRQ�RI�ZKHHOFKDLU�EXJJ\�VSDFHV�LQVLGH�WKH�FKXUFK�EHLQJ�LQYHVWLJDWHG�
��/LVW�RI�9HVWU\�0HPEHUV�UHYLVHG��7KUHH�SHRSOH�DGGHG�DQG�WKUHH�UHPRYHG��
��6DIHJXDUGLQJ�7UXVW�IRUP�XSGDWHG�DQG�DSSURYHG�

2WKHU�LWHPV�PHQWLRQHG�HOVHZKHUH�LQ�WKH�QHZVOHWWHU

5HPHPEHU�WKH�3DULVK�
2YHU�WKH�\HDUV�OHJDFLHV�IURP�SDULVKLRQHUV�KDYH�PDGH�D�KXJH�GLIIHUHQFH�DQG
WKH�3DULVK�LV�PRVW�DSSUHFLDWLYH��0D\�,��RQFH�DJDLQ��DVN�SDULVKLRQHUV�WR�SOHDVH
FRQVLGHU�7XOORZ�3DULVK�LQ�WKHLU�ZLOOV"�

'RQ�%HFN�
+RQ�7UHDVXUHU

5HPHPEUDQFH�*DUGHQ�
'RQ·W�IRUJHW�WKDW�WKH�ULJKW�WR�EXULDO�LQ�RXU�SHDFHIXO�5HPHPEUDQFH�*DUGHQ¬LV
DYDLODEOH�WR�SDULVKLRQHUV�IRU�½������DQG�D�OLPLWHG�QXPEHU�RI�VSDFHV�IRU�QRQ�
SDULVKLRQHUV�DUH�DYDLODEOH�DW�½�������3OHDVH�FRQVLGHU�WHOOLQJ�\RXU�IULHQGV�DQG
IDPLO\�DERXW�WKLV�RDVLV�RI�SHDFH��&RQWDFW�WKH�5HFWRU�LI�\RX·UH�LQWHUHVWHG�

3DULVK�2QOLQH�6HUYLFHV�DQG�3DULVK�1HZVOHWWHU¬�
7KH�FKXUFK�LV�RSHQ�IRU�WKH�����DP�DQG������DP�6XQGD\�6HUYLFHV��7KH
�����DP�6HUYLFH�LV�OLYH�VWUHDPHG�HYHU\�6XQGD\�VR�\RX�FDQ�ZDWFK�LW�ZKHUHYHU
\RX�DUH���MXVW�ORJ�LQWR�WKH�3DULVK�ZHEVLWH�ZZZ�WXOORZGXEOLQ�RUJ��,W·V�DOVR
DYDLODEOH�WR�YLHZ�RQ�WKH�ZHEVLWH�DIWHUZDUGV�DQG�RQ�)DFHERRN�DW�7XOORZ�3DULVK
ZKHQHYHU�\RX�ZLVK��

,I�\RX�NQRZ�RI�DQ\RQH�ZKR�LV�QRW�RQ�WKH�3DULVK�HPDLO�OLVW�DQG�ZRXOG�OLNH�WR
UHFHLYH�WKH�QHZVOHWWHU�DQG�RWKHU�FRPPXQLFDWLRQV�IURP�WKH�3DULVK�SOHDVH
FRQWDFW

WXOORZGXEOLQQHZVOHWWHU#JPDLO�FRP¬RU�-DQH�%RZHV��������������

8QGHU�*'35�UHJXODWLRQV�VRPHRQH�KDV�WR�UHTXHVW�WR�EH�SXW�RQ�WKH�HPDLO�OLVW��,I
VRPHRQH�LV�RQ�WKH�3DULVK�/LVW�DQG�ZH�KDYH�WKHLU�HPDLO�DGGUHVV�WKHQ�ZH�DUH



SHUPLWWHG�WR�DGG�WKHP�WR�WKH�HPDLO�OLVW�EXW�ZH�GR�QHHG�WKHLU�HPDLO�DGGUHVV�VR
GRQ·W�DVVXPH�ZH�DOUHDG\�KDYH�LW�

:HEVLWH��)DFHERRN�	�,QVWDJUDP�
7KH�3DULVK¬ZHEVLWH¬ZZZ�WXOORZGXEOLQ�RUJ¬DQG�RXU�)DFHERRN�SDJH��VHDUFK�IRU
7XOORZ�3DULVK��DUH�NHSW�XS�WR�GDWH�E\�$ODQ�5�DQG��WKDQNV�WR�6DPP��WKH\
DUH¬ZLGHO\�SURPRWHG���WKH�HIIHFWLYHQHVV�RI�WKLV¬LV�LOOXVWUDWHG�E\�WKH�YHU\
LPSUHVVLYH�YLHZLQJ�ÀJXUHV�IRU�WKH�RQOLQH�6HUYLFHV�¬

7KDQNV�DUH�GXH�WR�DOO�WKHVH�SHRSOH�ZKR�KHOS�WR�NHHS�7XOORZ�DQ�DFWLYH�
YLEUDQW�SDULVK��/HW�WKH�5HFWRU�NQRZ�LI�\RX�ZRXOG�OLNH�WR�FRQWDFW�DQ\�RI
WKHP��

5HFWRU��5HY�-RKQ�7DQQHU�¬������������¬�
/D\�0LQLVWHU��$ODQ�5KRGHV¬�
5HFWRU·V�&KXUFK�:DUGHQ��/HVOLH�5XWWOH�
3HRSOH·V�&KXUFK�:DUGHQ��.HQ�*UHJRU\�
5HFWRU·V�*OHEH�:DUGHQ��(UQLH�3RUWHU�
3HRSOH·V�*OHEH�:DUGHQ��&KULV�:RMQDU�
3DVWRUDO�$VVLVWDQW��3DWULFLD�6WHZDUW�
2UJDQLVW��'U�3DXO�0F1XOW\�
3DULVK�7UHDVXUHU��'RQ�%HFN�
6HOHFW�9HVWU\�6HFUHWDU\��-DQH�%RZHV�
5HDGHUV�	�&RIIHH�5RWD��%DUEDUD�&RRSHU�
&RQQHFW�*URXS�	�&OHYLV�'ULYHUV�5RWD��-HQQLIHU�6RZPDQ�
:HGQHVGD\�&RIIHH��-XQH�+D\HV�
3DULVK�1HZVOHWWHU��-DQH�%RZHV�
3DULVK�+DOO�%RRNLQJV��-HQQLIHU�6RZPDQ�
3DULVK�+DOO�&RPPLWWHH��5HY�-RKQ�7DQQHU��%DUEDUD�&RRSHU��%RE�:LOOLV��3DGG\
%RZHV�
)ORZHU�5RWD��6DQGUD�5XWWOH�
%HOO�5LQJHU��'DYLG�&RRSHU�
&KXUFK�RI�,UHODQG�5HYLHZ��-LOO�0DOFROP�
%DGPLQWRQ��3DGG\�%RZHV�
%RZOV�&OXE��-RQDWKDQ�0RUWRQ
7XOORZ�)ULHQGV��&OHR�(OOLV�
7XOORZ�%RRN�&OXE��9HUD�7DQQHU�
$OWDU�/LQHQV��9HUD�7DQQHU

:HOFRPH�WR�WKH�7XOORZ�3DULVK�QHZVOHWWHU��7KLV�LV�D�YHU\�DFWLYH�SDULVK�VR�WKHUH·V



ORWV�WR�UHSRUW�HDFK�PRQWK�¬:H¬DSSUHFLDWH�IHHGEDFN���ERWK�FULWLFDO�DQG�RWKHUZLVH�
(PDLO¬WXOORZGXEOLQQHZVOHWWHU#JPDLO�FRP

3OHDVH�IRUZDUG�WR�RWKHU�PHPEHUV�RI�\RXU�IDPLO\

&RS\ULJKW�7XOORZ�3DULVK�

2XU�PDLOLQJ�DGGUHVV�LV��
7XOORZ�&KXUFK��%ULJKWRQ�5RDG��&DUULFNPLQHV��'XEOLQ����5)���

WXOORZGXEOLQQHZVOHWWHU#JPDLO�FRP�
<RX�KDYH�UHFHLYHG�WKLV�HPDLO�EHFDXVH�\RX�ÀOOHG�LQ�D�IRUP�LQGLFDWLQJ�\RX�ZRXOG�OLNH�WR�UHFHLYH�LW��RU�DUH�RQ

WKH�3DULVK�/LVW��

:DQW�WR�FKDQJH�KRZ�\RX�UHFHLYH�WKHVH�HPDLOV"�
<RX�FDQ�XSGDWH�\RXU�SUHIHUHQFHV�RU�XQVXEVFULEH�IURP�WKLV�OLVW��

¬

7KLV�HPDLO�ZDV�VHQW�WR���(PDLO�$GGUHVV!!�
ZK\�GLG�,�JHW�WKLV"¬¬¬¬XQVXEVFULEH�IURP�WKLV�OLVW¬¬¬¬XSGDWH�VXEVFULSWLRQ�SUHIHUHQFHV�

7XOORZ�&KXUFK�Ã����%ULJKWRQ�5G��.HUU\PRXQW�Ã�)R[URFN��'XEOLQ����'���(�:��Ã�,UHODQG�


