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6RXWKHDVW�%XV�1XWV�1HZVOHWWHU 
$XWXPQ����� 

 2Q�RXU�ZD\�KRPH��'DUOHQH�DQG�,�KDG�TXLWH�
DQ� DGYHQWXUH�� ,� KDYH� WR� WHOO� \RX� WKHUH� LV� QRWKLQJ�
TXLWH�OLNH�H[SHULHQFLQJ�D�EORZRXW�RI�D�IURQW�WLUH�RQ�
WKH�,QWHUVWDWH�JRLQJ����PLOHV�DQ�KRXU��7KDQN�*RG�
LW�ZDV�WKH�SDVVHQJHU�VLGH�IURQW�WLUH�RU�LW�FRXOG�KDYH�
EHHQ�PXFK�ZRUVH��:H�ZHUH� RQ� ,-��� QHDU� 2FDOD��
WUDYHOLQJ�VRXWKERXQG�LQ�WKH�ULJKW-KDQG�ODQH��7UDI�
ILF�ZDV�KHDY\�EXW� WKDQNIXOO\� ,�ZDV�DEOH� WR�PDLQ�
WDLQ� FRQWURO� RI� WKH� EXV� DQG� JHW� XV� VDIHO\� WR� WKH�
VKRXOGHU�� DQG� ZH� HYHQ� VHWWOHG� QH[W� WR� DQ� HQWLUH�
URZ�RI� WUHHV� WKDW� VKDGHG� WKDW� DUHD��2XU�5RDGVLGH�
$VVLVWDQFH� IDLOHG� XV� PLVHUDEO\� DQG� ZH� HQGHG� XS�

RQ�WKH�VLGH�RI�WKH�URDG�IRU�VHYHQ�KRXUV�� 
 ,URQLFDOO\��ZH�KDG�MXVW�KDG�D�GLV�
FXVVLRQ� DERXW� URDGVLGH� DVVLVWDQFH� FRP�
SDQLHV� DW� WKH� EXVLQHVV� PHHWLQJ� KHOG� DW�
WKH� UDOO\�� DQG�ZH�KDG� GHFLGHG� RQFH�ZH�
JRW�KRPH�ZH�ZHUH�FDQFHOOLQJ�RXU�PHP�
EHUVKLS�ZLWK�*RRG�6DP¶V�5RDGVLGH�$V�
VLVWDQFH� DQG� FKDQJLQJ� WR� &RDFK1HW��
VLQFH�WKH\�ZHUH�KLJKO\�UHFRPPHQGHG�� 
 7ZR�5RDG�5DQJHUV�FDPH�E\��EXW�
RI� FRXUVH�� QHLWKHU� RQH� KDG� WKH� HTXLS�
PHQW�WR�KHOS�XV��EXW�JXHVV�ZKR�FDPH�WR�
RXU� UHVFXH�–�RXU�%XV1XW� IULHQGV��-RKQ�

DQG�/LVD�6DZ\HU�KDG�MXVW�PLVVHG�WKHLU�H[LW�D�PLOH�
EDFN� DQG� VWXPEOHG� XSRQ� XV� DQG� SXOOHG� RYHU� WR�
KHOS�� +DG� WKH\� QRW� PLVVHG� WKHLU� H[LW� WKH\� ZRXOG�
KDYH�QHYHU�VHHQ�XV�RQ�WKH�VLGH�RI�WKH�URDG��:H�GR�
FDUU\� D� VSDUH� WLUH�� DQG�ZLWK� -RKQ¶V�KHOS�ZH�PDQ�
DJHG�WR�JHW�WKDW�VSDUH�RQ��7KH\�VWD\HG�ZLWK�XV�XQ�
WLO�ZH�ZHUH�EDFN�RQ�WKH�URDG��<RX�FDQ�EH�VXUH�WKDW�
ZH�ZLOO�EH�GLVFXVVLQJ�WLUHV�DW�WKH�QH[W�UDOO\�� 
 8QWLO� WKHQ��KDSS\� WUDLOV�� DQG� ,�KRSH� WR�VHH�
\RX�DW�RXU�QH[W�UDOO\�LQ�$XEXUQGDOH��)/� 
  ��������0DQQ\�0RQWHVLQR��3UHVLGHQW 

  

��0HPR�IURP�0DQQ\ 
 2XU� )DOO� 5DOO\� DW� 0DULDQQD�� )/� ZDV� D�
JUHDW�VXFFHVV��7KHUH�ZHUH����FRDFKHV�LQ�DWWHQG�
DQFH��0DULDQQD�LV�D�FKDUPLQJ�WRZQ�DQG�ZH�KDG�
IXQ� H[SORULQJ� WKH� DUHD�� 6RPH� YLVLWHG� WKH� &DY�
HUQV��VRPH�WKH�QHDUE\�%UHZHU\�ZKLFK�KDG�RQFH�
EHHQ� D� EDQN�� *RRG� WKLQJ� LW¶V� QRW� D� EDQN� DQ\�
ORQJHU�VLQFH�RQH�RI�RXU�YHU\�RZQ�%XV1XWV�ZDV�
FDXJKW�RQ�YLGHR�KHOSLQJ�KLPVHOI�WR�WKH�WDS�RXW�
VLGH��1R�FKDUJHV�ZHUH�ILOHG�EXW�ZH�DOO�VXUH�KDG�
D�JRRG�ODXJK�RYHU�WKDW�� 
 7KHUH�ZDV�DOVR�D�GDLU\�IDUP�QHDUE\�JLY�
LQJ�WRXUV�DQG�WKH\�KDG�DQ�LFH�FUHDP�VKRS�
LQ� WRZQ� VHOOLQJ� WKHLU� GHOLFLRXV� JRRGV��
1RUP�6FDQDSLFR� DQG� P\� ZLIH� 'DUOHQH�
GLVFRYHUHG� ZKDW� DQ� ³DIIRJDWR´� LV�� 7KH\�
ZHUH� SDUWLFXODUO\� LQWHUHVWHG� ERWK� EHLQJ�
,WDOLDQ� �DQG� WKLV�EHLQJ�DQ� ,WDOLDQ�VSHFLDO�
W\��� 
 7KXUVGD\��'DUOHQH�DQG�,�GURYH�WR�
7DOODKDVVHH� ZKLFK� ZDV� DERXW� DQ� KRXU�
DZD\� DQG� WRXUHG� WKH� 6WDWH� &DSLWRO�� %H�
OLHYH�LW�RU�QRW�ZH¶YH�OLYHG�LQ�)ORULGD�PRVW�
RI�RXU�OLYHV�DQG�QHYHU�KDG�WKH�RSSRUWXQLW\�
WR� YLVLW� WKH� &DSLWRO� EHIRUH�� VR� ZH� ZHUH�
H[FLWHG�WR�EH�DEOH�WR�GR�WKDW�RQ�WKLV�WULS�� 
 7KH�UDOO\�PHDOV�DQG�WKH�IHOORZVKLS�ZHUH�
DZHVRPH�DQG�ZH�ZHUH� VR�KDSS\� WR�KDYH� VRPH�
JXHVWV�MRLQ�XV�–�IULHQGV�DQG�IDPLO\�RI�WKH�%RX�
GUHDX[V� IURP� /RXLVLDQD�� 7KDQN� \RX� 0DUW\�
1L[RQ� DQG�.D\GHH� IRU� VHFXULQJ� WKLV� ORFDWLRQ�
IRU� RXU� UDOO\�� WR� 'HQLVH� $OGULGJH� DQG� &KHI�
&UDLJ�%RZHQ�IRU�EULQJLQJ�LW�DOO�WRJHWKHU��DQG�WR�
DOO� WKRVH�ZKR� OHQW� D� KHOSLQJ� KDQG� –� HVSHFLDOO\�
-XG\�%XNRVNL�� 
 )ULGD\� QLJKW¶V� HQWHUWDLQPHQW� ZDV� SUR�
YLGHG� E\� D� ORFDO� PXVLFLDQ�� DQG� D� ELJ� ³7KDQN�
<RX´� RQFH� DJDLQ� WR� RXU� RZQ�0LNH� +HURQ� IRU�
SURYLGLQJ�RXU�HQWHUWDLQPHQW�6DWXUGD\�QLJKW��:H�
DOZD\V�KDYH�D�EODVW�ZKHQ�0LNH� LV� LQ�FKDUJH�RI�
WKH�HQWHUWDLQPHQW��&DVK�%LQJR��7KHUH�ZHUH�ORWV�
RI�ODXJKV�DQG�D�JUHDW�WLPH�ZDV�KDG�E\�DOO�� 
  

 
7KH�QH[W�UDOO\��VHW�IRU�-DQXDU\��-��������
UHWXUQV�WR�D�UHVRUW�LQ�$XEXUQGDOH��)ORUL�
GD���6HH�SDJHV���DQG���IRU�GHWDLO����5HJLV�
WUDWLRQ�LV�QRZ�RSHQ� 

&KDSWHU�3UHVLGHQW�
0DQQ\�0RQWHVLQR� 



� 

 
�������������������6HFUHWDU\¶V�5HSRUW 
$�EXVLQHVV�PHHWLQJ�RI�WKH�6RXWKHDVW�%XV�1XWV�
�6(%1��ZDV�FRQYHQHG�DW�)ORULGD�&DYHUQV�59�
5HVRUW�RQ�6DWXUGD\�PRUQLQJ��2FWREHU�����������
7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�E\�3UHVLGHQW�
0DQQ\�0RQWHVLQR���'DUOHQH�0RQWHVLQR��
&KDSODLQ��EHJDQ�WKH�PHHWLQJ�ZLWK�SUD\HU���7KH�
3OHGJH�RI�$OOHJLDQFH�ZDV�OHG�E\�6KHULII�3DWULFN�
%RXGUHDX[��-U���3UHVLGHQW�0RQWHVLQR�ZHO�
FRPHG�JXHVWV��&DPHURQ�	�&DUOD��+DWFK�DQG�
&DOYLQ�	�/LQGD�/HSLQH��7KH�PHPEHUVKLS�DOVR�
ZHOFRPHG�ORQJ-WLPHUV�*HRUJH�DQG�%HUWKD�
6KRZPDQ�ZKR�MRLQHG�WKH�UDOO\�IRU�WKH�GD\�IURP�
QHDUE\�0H[LFR�%HDFK��'DUOHQH�0RQWHVLQR�SUR�
YLGHG�D�VRFLDO�PHGLD�XSGDWH�� 
 'HQLVH�$OGULGJH��9LFH�
3UHVLGHQW��SURYLGHG�DQ�XSGDWH�
RQ�WKH�SURJUHVV�RI�RXU�QHZ�ZHE�
VLWH�XQGHU�GHYHORSPHQW�E\�-LP�
&DVVLG\���'HQLVH�HQFRXUDJHG�
PHPEHUV�WR�UHYLHZ�WKH�ZHEVLWH�
DW�ZZZ�VHEXVQXWV�FRP�DQG�WR�
RIIHU�VXJJHVWLRQV��7HQWDWLYH�
SODQV�DUH�IRU�WKH�QHZ�ZHEVLWH�WR�
EH�XS�DQG�IXQFWLRQDO�E\�-DQX�
DU\������� 
����������'HQLVH��LQ�KHU�UROH�DV�5DOO\�0DVWHU��DOVR�
VKDUHG�WKDW�RXU�QH[W�UDOO\�ZLOO�EH�KHOG�DW�&DEDQD�
&OXE�5HVRUW�LQ�$XEXUQGDOH��)ORULGD�RQ�-DQXDU\��
�-��������KRVWHG�E\�WKH�RIILFHUV���$OVR��/RX�
.LUN�DQG�6WHYH�6LHPV�RIIHUHG�WR�KRVW�D�UDOO\�LQ�
WKH�%OXH�5LGJH�0RXQWDLQV�RI�9LUJLQLD�LQ�2FWR�
EHU��������6HH�SDJH�VHYHQ�IRU�PRUH�GHWDLO� 
 &UDLJ�%RZHQ�JDYH�WKH�7UHDVXUHU¶V�XS�
GDWH��VHH�WKH�IROORZLQJ�UHSRUW���5RQ�'DQLHOV��
6HFUHWDU\��JDYH�D�PHPEHUVKLS�XSGDWH��ZH�KDYH�
���5HJXODU�0HPEHUV�DQG����+RQRUDU\�0HP�
EHUV�HTXDOLQJ����DFWLYH�PHPEHUV���5RQ�DOVR�
JDYH�DQ�XSGDWH�RQ�-LP�DQG�&\QWKLD�7KUHDWW�
ZKR�KDYH�ERWK�EHHQ�H[SHULHQFLQJ�GHFOLQLQJ�
KHDOWK�DQG�DUH�UHTXLULQJ�KRPH�KHDOWK�FDUH���
-DFNLH�&DPSEHOO�JDYH�DQ�XSGDWH�RQ�KHU�DQG�
-DFN¶V�JUDQGVRQ��0DUVKDOO��ZKR�LV�UHFRYHULQJ�
IURP�D�PLOG�VWURNH���*HRUJH�6KRZPDQ�DVNHG�IRU�
SUD\HUV�IRU�KLV�VLVWHU�-XQH�ZKR�LV�GHDOLQJ�ZLWK�
EUDLQ�DQG�OXQJ�FDQFHU� 
 0LNH�+HURQ��QHZVOHWWHU�HGLWRU��VWUHVVHG�
IRU�PHPEHUV�WR�VXEPLW�DQ\�EXV�UHODWHG�LWHPV�IRU�
VDOH�WR�KLP�WR�EH�LQFOXGHG�LQ�IXWXUH�QHZVOHWWHUV��
0LNH�DOVR�FDOOHG�IRU�D�PRPHQW�RI�VLOHQFH�LQ�
PHPRU\�RI�RXU�UHFHQWO\�GHFHDVHG�PHPEHUV��
%XG�7DWXP��'RQ�:LOVRQ�DQG�0DO�+DUSHU� 
 $�GLVFXVVLRQ�RI�URDGVLGH�DVVLVWDQFH�SUR�
JUDPV�ZDV�KHOG� 

 /RX�.LUN�RIIHUHG�WR�VHUYH�DV�D�EDFN-XS�
)0&$�'LUHFWRU��LQ�WKH�HYHQW�5LFN�%DUWOH\�LV�XQDEOH�
WR�FRYHU�IRU�XV���5RQ�'DQLHOV�PDGH�WKH�PRWLRQ�DQG�LW�
SDVVHG�XQDQLPRXVO\� 
 7KH�PHHWLQJ�DGMRXUQHG�DW������$0� 
 0LQXWHV�UHVSHFWIXOO\�VXEPLWWHG�E\������������� 
  �������������������5RQ�'DQLHOV��6HFUHWDU\ 

7UHDVXUHU¶V�5HSRUW������������������������� 

$V� RI� 1RYHPEHU� �VW� RXU� FKDSWHU� FKHFNLQJ� DFFRXQW�
VKRZV�D�EDODQFH�RI��������DQG�RXU�3D\3DO�EDODQFH�LV�
������ :H� DUH� FDUU\LQJ� RXWVWDQGLQJ� UHJLVWUDWLRQ� GH�
SRVLWV� WRZDUG� WKH� 3RVW-1HZ�<HDUV� 5DOO\� RI� �������

7RWDO�EDODQFH�LV���������6R�RXU�DYDLODEOH��
GLVFUHWLRQDU\� IXQGV� DUH� ��������������������������
  &UDLJ�%RZHQ��7UHDVXUHU 

)URP�RXU�5DOO\�0DVWHU 
3RVW-1HZ�<HDU
V�5DOO\�5HJLVWUDWLRQ�LV�
QRZ�RSHQ� 
/RFDWLRQ��&DEDQD�&OXE�59�5HVRUW 
$XEXUQGDOH��)/��EHWZHHQ�2UODQGR�DQG�
7DPSD���ZZZ�FDEDQDFOXEUHVRUW�FRP 
-DQXDU\���-�������� -�+RVWHG�E\�FKDSWHU�
2IILFHUV���5HJLVWUDWLRQ�IHH�LV������ 

)RU�UHJLVWUDWLRQ��XVH�RXU�6(%1�ZHEVLWH� � 
ZZZ�VHEXVQXWV�RUJ����3OHDVH�EH�SDWLHQW�LI�\RX�H[SHUL�
HQFH�DQ\�LVVXHV��DQG�EH�VXUH�WR�FDOO�PH��'HQLVH�$O�
GULGJH��RU�&UDLJ�%RZHQ�LI�\RX�KDYH�DQ\�TXHVWLRQV��
,Q�DGGLWLRQ�WR�WZR�FRRNHG�EUHDNIDVWV�ZH�RIIHU� 

7KXUVGD\�1LWH��'XWFK�WUHDW�WR�7KH�3DQWU\� 
  0RGHUQ�'LQHU�LQ�$XEXUQGDOH� 

)ULGD\�1LWH��+RPHPDGH�$XWKHQWLF�,WDOLDQ�
 /DVDJQD�'LQQHU��SUHSDUHG�E\�ORQJ
 WLPH�PHPEHU�6DQG\�0DQQD� 
6DWXUGD\�1LWH��&DWHUHG�'LQQHU 

$�/DGLHV�/XQFKHRQ�ZLOO�EH�KHOG�)ULGD\�DW�7KH�%DFN�
3RUFK�5HVWDXUDQW�LQ�QHDUE\�/DNH�$OIUHG��)/��$�FR]\�
HDWHU\�ZLWK�SRSXODU�SULFHV��7KH�59�5HVRUW�KDV�PDQ\�
DFWLYLWLHV�DQG�HQWHUWDLQPHQW�WR�FKRRVH�IURP�GXULQJ�
\RXU�VWD\� �%H�VXUH�WR�FKHFN�WKH�5HVRUW�ZHEVLWH�DQG�
RXU�)DFHERRN�SDJH�IRU�WKH�IXOO�VFKHGXOH� 
 $�JXHVW�VSHDNHU�LV�SODQQHG�WR�OHDG�D�6DWXUGD\�
GLVFXVVLRQ�RQ�WLSV�DQG�WULFNV�IRU�EXVHUV��7RSLFV�WR�EH�
GHWHUPLQHG��EXW�ZLOO�LQFOXGH�ZKDW�WR�NHHS�LQ�\RXU�
EXV�WRRO�NLW��VDIH�GULYLQJ�WHFKQLTXHV��DQG�EXV�WLUH�
FRQFHUQV� 
 'RQ
W�KDYH�D�EXV�EXW�ZDQW�WR�FRPH�WR�WKH�UDO�
O\"�<RX�FDQ�VWLOO�DWWHQG� �7KH�59�5HVRUW�KDV�FDELQV�
DYDLODEOH��<RX�ZLOO�QHHG�WR�PDNH�\RXU�FDELQ�UHVHUYD�
WLRQV�GLUHFWO\�ZLWK�WKH�59�5HVRUW�EXW�\RX�FDQ�VWLOO�
UHJLVWHU�IRU�WKH�UDOO\�IRU�D�UHGXFHG�IHH��WKDW�GRHV�QRW�
LQFOXGH�59�FDPSLQJ��YLD�%XV�1XWV�ZHEVLWH�  
    �����'HQLVH�$OGULGJH 
 



� 

 ��0DULDQQD�5DOO\�5HSRUW��2FWREHU��-�� 

2QH�RI�WKH�QLFH�EHQHILWV�RI�EHLQJ�DQ�DFWLYH�6(%1�
UDOO\-JRHU�LV�H[SORULQJ�WRZQV�DQG�FDPSJURXQGV�
WKDW�DUH�RII�WKH�EHDWHQ�WUDFN��)HZ�RI�XV�KDG�EHHQ�LQ�
WKH�VPDOO�FLW\�RI�0DULDQQD��)OD��SRS��������EHIRUH��
EXW�QRZ�VRPH����RI�RXU�FRDFKHV�KDYH�WUDYHOOHG�
WKHUH�DQG�DUH�WKH�EHWWHU�IRU�LW��7KH�PRGHVW�
FDPSJURXQG�LV�ORFDWHG�RQ�WKH�EDQNV�RI�WKH�FU\VWDO-�
FOHDU�&KLSROD�5LYHU��ZKLFK�LV�D�ILVKHUPDQ
V�DQG�
ND\DNHU¶V�GHOLJKW�� 

$WWHQGLQJ�ZHUH 5�$OGULGJH��%DUWOH\��%DWHV��
%RXGUHDX[��%RZHQ��%XNRVNL���-N�&DPSEHOO��
&ODUNH��'DQLHOV��+DWFK��+HURQ��.DUOVVHQ��.LUN��
/HSLQH��0RQWHVLQR��1REOH��6DZ\HU��6FDQDSLFR��
DQG�6LHPV��6XUSULVH�JXHVWV�RQ�6DWXUGD\�ZHUH�
*HRUJH�6KRZPDQ�DQG�PRWKHU %HUWKD� IURP�
QHDUE\�0H[LFR�%HDFK��0RUH�WKDQ�KDOI�RI�WKH�
FRDFKHV�DUULYHG�D�GD\�HDUO\��:HGQHVGD\��WR�VHWWOH�
LQ�DQG�H[SORUH�WKH�DUHD��
LQFOXGLQJ�WKH�)ORULGD�
VWDWHKRXVH�LQ�7DOODKDVVHH��
DERXW����PLOHV�HDVW� 

6HYHUDO�PHPEHUV�DUULYHG�LQ�
QHZ��WR�WKHP��FRDFKHV�ZKLFK�
ZHUH�WKH�VXEMHFW�RI�PDQ\�
FRPPHQWV�DQG�LPSURPSWX�
WRXUV��7KRVH�GULYLQJ�QHZ�
ZKHHOV�LQFOXGH�WKH +HURQV�
������3UHYRVW���WKH &ODUNHV�
������3UHYRVW��WKH�'DQLHOV
������3UHYRVW��DQG�WKH .LUNV�
ZKR�DUULYHG�LQ�D�YLQWDJH�
�����$LUVWUHDP�0RWRUKRPH�
ZKLFK�WKH\�KDYH�RZQHG�VLQFH�QHZ��EXW�KDGQ¶W�\HW�
EURXJKW�WR�UDOOLHV� 

7KH�ZHDWKHU�IRUHFDVW�ZDV�LQLWLDOO\�WURXEOLQJ��VLQFH�
ZH�NQHZ�ZH�ZRXOG�EH�XQGHU�DQ�RSHQ�SDYLOLRQ�
LQVWHDG�RI�LQ�DQ�HQFORVHG�FOXEURRP��%XW�RYHUDOO�ZH�
KDG�DQ�H[FHOOHQW��FOHDU�DQG�ZDUP�FRQGLWLRQV��$QG�
WKH�SDYLOLRQ�ZDV�PDJLFDO�EHFDXVH�&UDLJ�%RZHQ�
KDG�VWUXQJ�ZKLWH�&KULVWPDV�WUHH�EXOEV�LQ�WKH�
FHLOLQJ��DQG�WKH\�FUHDWHG�D�ZDUP��FR]\�IHHOLQJ�� 

7KXUVGD\�RI�UDOO\�ZHHN�ZDV�D�UHOD[HG�GD\�RI�
YLVLWLQJ�DQG�VHWWOLQJ�LQ��,Q�WKH�ODWH�DIWHUQRRQ�ZH�DOO�
FDUSRROHG�WR�-LP¶V�%XIIHW�DQG�*ULOOH�IRU�D�JUHDW�
VRXWKHUQ�GLQQHU�ZLWK�IULHG�FKLFNHQ��SRUNFKRSV�DQG�
HYHQ�VRPH�ORFDO�IULHG�R\VWHUV� -XG\�%XNRVNL PDGH�
D�JLIW�RI�D�FKHI¶V�MDFNHW�DQG�WRTXH�WR�RXU�7UHDVXUHU�
DQG�FRRN-H[WUDRUGLQDLUH�&UDLJ�%RZHQ��ZKR�KDG�
WDNHQ�RQ�H[WUD�IRRG�SUHS�GXWLHV�DW�WKH�UDOO\� 

)ULGD\�VWDUWHG�ZLWK�D�FRRNHG�EUHDNIDVW�RI�VSHFLDO�
RPHOHWV�DQG�EDNHG�KDP��IROORZHG�E\�D�GD\�RI�H[SOR�
UDWLRQ��ZLWK�RXWLQJV�OLQHG�XS�DW�WKH�)ORULGD�&DYHUQV��
MXVW�ILYH�PLOHV�GRZQ�WKH�URDG��DQG�WKH�6RXWKHUQ�
)LHOGV�%UHZHU\��ZKLFK�ZDV�LQ�QHDUE\�&DPSEHOOWRQ��
7KH�JXLGHG�FDYHUQ�WRXU�IHDWXUHG�IDVFLQDWLQJ�VWDODF�
WLWHV�DQG�VWDODJPLWHV��DQG�VRPH�EHDXWLIXO�FRORUV���
7KRVH�GRLQJ�WKH�EUHZHU\�WRXU�ZHUH�WUHDWHG�WR�D�WDVW�
LQJ�URRP�DW�WKH�FRQFOXVLRQ��9HU\�SRSXODU��%DFN�DW�
WKH�FDPSJURXQG�&UDLJ�DUUDQJHG�D�FDWHUHG�,WDOLDQ�GLQ�
QHU�IHDWXULQJ�FKLFNHQ�DOIUHGR�DQG�EDNHG�]LWL�ZLWK�
PHDWEDOOV��DORQJ�ZLWK�VDODG�DQG�UROOV��'HVVHUW�ZDV�
GHOLFLRXV�1HDSROLWDQ�,WDOLDQ�VKHUEHW��$IWHU�GLQQHU�ZH�
ZHUH�VHUHQDGHG�E\�D�ORFDO�JXLWDULVW�VLQJHU��.DOHE�
)URVW��ZKR�VRXQGHG�OLNH�D�FURVV�EHWZHHQ�+DQN�:LO�
OLDPV�-U�DQG�0HUOH�+DJJDUG��4XLWH�JRRG��7KHUH�ZDV�
D���-���GUDZLQJ�DIWHUZDUG�WKDW�QHWWHG�WKH�ZLQQHU��
/LQGD�(NDLWLV������� 

6DWXUGD\�EUHDNIDVW�FRQVLVWHG�RI�IUHVK�FKRSSHG�IUXLW�
DQG�SDQFDNHV��SUHSDUHG�E\�'HQLVH�
$OGULGJH�DQG�+HUE�%DWHV¶�GDXJK�
WHUV��7DPP\��7HUHVD�DQG�/LQGD��,W�
ZDV�IROORZHG�E\�D�PHPEHUVKLS�
PHHWLQJ�ZLWK�JRRG�DWWHQGDQFH�DQG�
SDUWLFLSDWLRQ��7KH�DIWHUQRRQ�ZDV�
JLYHQ�RYHU�WR�WRXUV�RI�&LQGDOH�
)DUPV�DQG�LWV�FUHDPHU\��ZKLFK�
ERDVWV�WKH�EHVW�FKRFRODWH�PLON�LQ�
WKH�ODQG��,W�DOVR�JDYH�YLVLWRUV�WKH�
FKDQFH�WR�DFWXDOO\�PLON�D�FRZ��%XW�
WKH�EHVW�SDUW�ZDV�D�YLVLW�WR�WKH�
)DUPV¶�LFH�FUHDP�VWRUH��ZKLFK�IHD�
WXUHG�WDVWHV�RI�VRPH�YHU\�JRRG��
IODYRUV��H�J��VDOWHG�GDUN�FKRFRODWH�� 
 

'LQQHU�WKDW�QLJKW�ZDV�D�ELJ�SURGXFWLRQ��&KHI�&UDLJ�
ZRUNHG�KLV�PDJLF�DQG�GLG�D�VSHFWDFXODU�/RZ�&RXQWU\�
%RLO��FRPSOHWH�ZLWK�ORFDO�JXOI�VKULPS�DQG�VSHFLDO�
$QGRXLOOH�VDXVDJH�EURXJKW�RYHU�IURP�1HZ�2UOHDQV�
E\�WKH�%RXGUHDX[�IDPLO\��'HOLFLRXV��$IWHU�GLQQHU�ZH�
SOD\HG�HLJKW�TXLFN�%LQJR�JDPHV�DQG�WKH�WRS�SUL]H��
�����ZDV�ZRQ�E\�&DPHURQ�+DWFK��7KH���-���GUDZ�
LQJ�ZDV������DQG�ZDV�ZRQ�E\�5RQ�'DQLHOV����3DWULFN�
%RXGUHDX[�,,,�GUHZ�WKH�ZLQQLQJ�WLFNHW�ERWK�QLJKWV��
  
 6XQGD\�ZDV�D�TXLFN�FRIIHH�DQG�UROOV�EUHDNIDVW�
DQG�GHSDUWXUHV�IRU�PRVW�RI�XV��8QIRUWXQDWHO\�-XG\�
%XNRVNL�EOHZ�D�WLUH�EHIRUH�OHDYLQJ��EXW�D�JRRG�JURXS�
HIIRUW�JRW�KHU�UROOLQJ�TXLFNO\��2Q�WKH�ZD\�KRPH�WR�
)OD��WKH�0RQWHVLQRV�DOVR�EOHZ�D�WLUH��EXW�ZLWK�PLQL�
PDO�GDPDJH��DQG�WKH�%RXGUHDX[�IDPLO\�ORVW�D�IDQ�EHOW�
HQURXWH�WR�/RXLVLDQD��EXW�PDQDJHG�WR�OLPS�KRPH�� 
 2XU�UDOOLHV�DUH�DOZD\V�DQ�DGYHQWXUH� 
      0+ 
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 �0DULDQQD�5DOO\�3L[ 

 

 
 

6RPH����FRDFKHV�FDPH�WR�WKH�$XWXPQ�5DOO\��VRPH�DV�ROG�DV�D������*0�XS�WR�ODWH�
PRGHO�3UHYRVWV���7KH�ZHDWKHU�ZDV�JUHDW��DV�ZDV�WKH�ZRQGHUIXO�VSLULW�RI�FDPDUDGHULH� 

:H�FDUDYDQQHG�WR�RXU�7KXUVGD\�QLJKW�GLQQHU�
YHQXH��-LP¶V�%XIIHW�DQG�*ULOOH��ZKLFK�LV�IDPRXV�
IRU�LWV�VRXWKHUQ�FRRNLQJ�DQG�UHDVRQDEOH�SULFHV��
:H�ZHUH�DPRQJ�WKH�ILUVW�WR�EH�VHDWHG�� 

$W�-LP¶V�%XIIHW��IURP�WKH�OHIW��&UDLJ�%RZHQ��-DFN�
&DPSEHOO��5RQ�'DQLHOV��5LFN�%DUWOH\��+HUE�%DWHV�
DQG�KLV�WKUHH�GDXJKWHUV�7HUHVD��7DPP\��DQG����
/LQGD��9LFN\�'DQLHOV��-DFNLH�&DPSEHOO�DQG�-XG\�
%XNRVNL� 

$�PL[�RI�%XV1XWV�DUH�UHOD[LQJ�LQ�WKH�WDVWLQJ�
URRP�DIWHU�D�WRXU�RI�WKH�6RXWKHUQ�)LHOGV�%UHZ�
HU\�LQ�QHDUE\�&DPSEHOOWRQ��)/��7KH�SURGXFWV�
ZHUH�GHHPHG�TXLWH�UHIUHVKLQJ� 

1DQF\�DQG�%R�1REHO�ZHUH�DPRQJ�WKH�
%XV1XWV�ZKR�WRXUHG�WKH�)ORULGD�&DYHUQV��
DERXW�ILYH�PLOHV�IURP�WKH�FDPSJURXQG����7KH�
ZLQGLQJ�FDYH�VWUXFWXUHV�ZHUH�FRORUIXO� 
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 0RUH�IURP�0DULDQQD 
 

)ULGD\¶V�RPHOHW�EUHDNIDVW�ZDV�HQJLQHHUHG�DQG�
VHUYHG�E\�WKH�FUHZ�RI��IURP�OHIW��-XG\�%XNRVNL��
&UDLJ�	�%HYHUO\�%RZHQ�DQG�*HQD�%RXGUHDX[� 

6DWXUGD\¶V�EUHDNIDVW�RI�ZDIIOHV��KDP�DQG�IUHVK�FKRSSHG�IUXLW�
ZDV�SUHSDUHG�DQG�VHUYHG�E\�7DPP\�%DUWOH\�DQG�KHU�VLVWHUV�7H�
UHVD�+XQW��DQG�/LQGD�(NDLWLV��DQG�&KDSWHU�93�'HQLVH�$OGULGJH� 

7KLV�&UHDPHU\�WRXU�SKRWR�IHDWXUHV�-XG\�%XNRVNL��0DXUHHQ�
6FDQDSLFR��'DUOHQH�DQG�0DQQ\�0RQWHVLQR��1RUP�6FDQDSLFR�
DQG�%HUWKD�6KRZPDQ� 

1RUP�DQG�'DUOHQH�ZHUH�DPRQJ�PDQ\�ZKR�FRXOG�
QRW�UHVLVW�WKH�LFH�FUHDP�VWRUH�DW�WKH�&UHDPHU\� 

7ZR�YLQWDJH�EXVHV�JUDFHG�RXU�UDOO\�2Q�WKH�OHIW�LV�D�
*0������RZQHG�E\�QHZ�PHPEHU�&DPHURQ�+DWFK��RI�
:HVWZHJR��/$���3DUNHG�QH[W�WR�LW�LV�D������*0�GULYHQ�
E\�3DWULFN�%RXGUHDX[�RI�0DUUHUR��/$� 

/RFDO�VLQJHU�.DOHE�)URVW�MRLQHG�
XV�RQ�)ULGD\�QLJKW��+LV�FRXQWU\�
	�ZHVWHUQ�UHSHUWRLUH�ZDV�TXLWH�
HQWHUWDLQLQJ� 
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 (YHQ�0RUH�IURP�0DULDQQD� 

93�'HQLVH�$OGULGJH�SRVHV�ZLWK�WKH�
ORJR�IRU�WKH�6RXWKHUQ�)LHOGV�%UHZ�
HU\� 

7KH�QLJKWV�RI�WKH�UDOO\�ZHUH�PLOG��DQG�KDYLQJ�D�SDYLOLRQ�ZLWK�D�
OLJKWHG�FHLOLQJ�ZRUNHG�RXW�EHDXWLIXOO\��7KH�FDPSJURXQG�FOXE�
KRXVH�ZDV�QHZ�DQG�PRGHUQ��DQG�DOWKRXJK�LW�ZDV�QRW�ODUJH�
HQRXJK�IRU�JURXS�GLQLQJ��WKHUH�ZDV�DQ�DGHTXDWH�VHUYLQJ�NLWFKHQ�
IRU�RXU�SXUSRVHV� 

&KHI�&UDLJ�%RZHQ��OHIW��DQG�*HRUJH�6KRZPDQ�VHUYHG�XS�D�PDJQLILFHQW�/RZ�
&RXQWU\�%RLO�RQ�6DWXUGD\�QLJKW��&UDLJ�YHQWXUHG�GRZQ�WR�WKH�FRDVW�HDUOLHU�LQ�WKH�
ZHHN�DQG�SLFNHG�XS�IUHVK�VKULPS��7KH�%RXGUHDX[�IDPLO\�FRQWULEXWHG�WKH�
$QGRXLOOH�VDXVDJH�WR�JR�ZLWK�WKH�SRWDWRHV��FRUQ�RQ�WKH�FRE�DQG�RQLRQV��'HOLFLRXV� 

.HYLQ�DQG�&DPHOOLD�&ODUN�DUULYHG�LQ�WKHLU�
QHZ�ULGH��D�VKLQ\������3UHYRVW�)HDWKHUOLWH�
;/��7KLV�ZDV�LWV�PDLGHQ�YR\DJH� 

7KH�0RQWHVLQRV�EOHZ�D�VWHHU�WLUH�HQURXWH�
EDFN�WR�:LQWHU�+DYHQ��)/��EXW�GHVSLWH�
SRRU�SHUIRUPDQFH�IURP�WKHLU�URDG�VHU�
YLFH��WKH\�PDGH�LW�KRPH�VDIHO\� 



� 

 

�������������&KDSODLQ¶V�&RUQHU� 
 
+HOOR�'HDU�)ULHQGV����7KHUH� LV�QR�GHQ\LQJ� WKDW�
ZH�DUH�OLYLQJ�LQ�YHU\�XQFHUWDLQ�WLPHV��EXW�LI�ZH�
EHOLHYH�DQG�WUXVW�LQ�*RG��WKHQ�ZH�KDYH�QRWKLQJ�
WR� IHDU��127+,1*�WDNHV�*RG�E\�VXUSULVH��+(�
ORYHV�XV�DQG�+(�DOZD\V�ZDQWV� WKH�EHVW� IRU�XV��
'UDZ�FORVH�WR�+,0�DQG�PD\�\RX�IHHO�+,6�SUHV�
HQFH� DQG� H[SHULHQFH� +,6� SHUIHFW� SHDFH�� *RG�
%OHVV�� 
 ����������������'DUOHQH�0RQWHVLQR� 
����������������������������6(�%XV�1XWV�&KDSODLQ 

 

)0&$�0HPEHU�%HQHILWV 
0RVW�6(%1�PHPEHUV�NQRZ�WKDW�LQ�RUGHU�WR�
EHFRPH�D�FKDSWHU�PHPEHU�RQH�KDV�WR�ILUVW�EH�
D�PHPEHU�RI�)0&$��2QH�RI�WKH�ELJJHVW�EHQ�
HILWV�WR�WKH�FKDSWHU�RI�DIILOLDWLRQ�ZLWK�)0&$�
LV�WKH�EODQNHW�OLDELOLW\�LQVXUDQFH�ZH�JHW�IRU�
WKH�UDOOLHV�ZH�KROG�� 
 %XW�WKHUH�DUH�PDQ\�EHQHILWV�WR�LQGL�
YLGXDO�%XV�1XW�PHPEHUV�WRR��+HUH�LV�D�UHFDS�
RI�VRPH�RI�WKHVH� 
 �0RWRU�&RDFKLQJ�PDJD]LQH��(DFK�
PRQWKO\�LVVXH�LV�ILOOHG�ZLWK�YDOXDEOH�LQIRU�
PDWLRQ�FRQFHUQLQJ�59�WHFKQRORJ\��WKH�59�
LQGXVWU\��DQG�IDPLO\�QHZV�DV�ZHOO�DV�FRORUIXO�
WUDYHO�IHDWXUHV��WHFKQLFDO�DQG�',<�DUWLFOHV��
DQG�LQVLJKWIXO�VWRULHV�WKDW�IRFXV�RQ�YDULRXV�
DVSHFWV�RI�WKH�59�OLIHVW\OH�� 
 �6WD\�FRQQHFWHG��<RX�DUH�D�PHPEHU�
RI�WKH�)0&$�µIDPLO\¶��DQG�DV�VXFK�\RX�FDQ�
SDUWLFLSDWH�LQ�RQ-OLQH�IRUXPV��)DFHERRN�DQG�
,QVWDJUDP�PHVVDJLQJ��LQWHUQDWLRQDO�FRQYHQ�
WLRQV��DQG�RSHQ�FKDSWHU�UDOOLHV�DFURVV�WKH�86��
7KH�QH[W�LQWHUQDWLRQDO�FRQYHQWLRQ�DQG�59�
([SR�LV�LQ�7XFVRQ��$=��0DUFK���-��������� 
 �0HGLFDO�HPHUJHQF\��,I�\RX�JHW�VLFN�
ZKLOH�WUDYHOLQJ�LQ�\RXU�EXV�DQG�FDQQRW�VDIHO\�
FRQWLQXH��WKLV�ZRQGHUIXO�SURJUDP�ZLOO�UH-
SDWULDWH�\RX�YLD�DLU��DQG�ZLOO�SURYLGH�D�SUR�
IHVVLRQDO�GULYHU�WR�UHWXUQ�
\RXU�FRDFK�WR�\RXU�KRPH�
EDVH��,W�FRYHUV�\RX�DQ\�
WLPH�\RX�DUH�����PLOHV�RU�
PRUH�IURP�KRPH—ZLWK�
ZRUOGZLGH�FRYHUDJH�$�
IHZ�6(%1�PHPEHUV�KDYH�
KDG�PHGLFDO�HPHUJHQFLHV� 
  

ZKLOH�WUDYHOLQJ��DQG�UHOLHG�RQ�WKLV�SURJUDP��7KH\�
ZHUH�VDWLVILHG�ZLWK�WKH�UHVXOWV�� 
 �0DLO�)RUZDUGLQJ��)0&$¶V�RSWLRQDO�PDLO�
IRUZDUGLQJ�VHUYLFH��SRZHUHG�E\�<RXU�%HVW�$G�
GUHVV��LV�D�IDVW��DIIRUGDEOH�ZD\�WR�FKHFN�\RXU�KRPH�
PDLO�ULJKW�RQ�\RXU�FRPSXWHU��:KHWKHU�\RX�DUH�KLW�
WLQJ�WKH�URDG�IRU�D�EULHI�JHWDZD\�RU�DQ�H[WHQGHG�
VWD\��LW¶V�D�FRQYHQLHQW�VHUYLFH�\RX¶OO�DSSUHFLDWH��
5HFHLYH�DQ�HPDLO�QRWLILFDWLRQ�LQ�\RXU�YLUWXDO�
³$Q\WLPH�0DLO´�ZKHQ�\RXU�PDLO�DUULYHV���/RJ�LQ�WR�
YLHZ�\RXU�PDLO��DQG�ZLWK�D�VLPSOH�FOLFN�RI�WKH�EXW�
WRQ��RSW�WR�KDYH�HDFK�LQGLYLGXDO�SLHFH�RI�PDLO�IRU�
ZDUGHG��VKUHGGHG��RU�RSHQHG�DQG�VFDQQHG�� 
 �7LUH�VDYLQJV�SURJUDP��<RX�FRXOG�VDYH�
KXQGUHGV�RI�GROODUV�RQ�EXV�RU�59�WLUHV�WKURXJK�WKH�
0LFKHOLQ�$GYDQWDJH�DQG�&RQWLQHQWDO�&KRLFH�7LUH�
3URJUDPV�EURXJKW�WR�\RX�E\�)0&$��%X\�WLUHV�DW�
WKH�SURJUDP�SULFH�DW�DQ\�SDUWLFLSDWLQJ�FRPPHUFLDO�
0LFKHOLQ�RU�&RQWLQHQWDO�59�7LUH�'HDOHU�DFURVV�WKH�
8QLWHG�6WDWHV��)HHV�IRU�PRXQWLQJ��EDODQFLQJ��IHGHU�
DO�H[FLVH�WD[��VWDWH�DQG�ORFDO�WD[HV��DQG�WLUH�GLVSRVDO�
DUH�H[WUD�� 
 �:LQGVKLHOG�UHSODFHPHQW�SURJUDP��7KH�
*XDUGLDQ�59�*ODVV�1HWZRUN�ZRUNV�ZLWK�LQVXUDQFH�
FRPSDQLHV�WR�PDNH�VXUH�\RXU�FODLP�LV�SURFHVVHG�
HIILFLHQWO\�VR�\RX�FDQ�JHW�EDFN�RQ�WKH�URDG��  
 �,QWHUQDWLRQDO�7UDYHO�,QVXUDQFH��3ODQQLQJ�
RQ�EXVLQ¶�WR�0H[LFR�WKLV�ZLQWHU�RU�&DQDGD�QH[W�
VXPPHU"��)0&$�RIIHUV�,QWHUQDWLRQDO�7UDYHO�,QVXU�
DQFH�WKDW�FDQ�FRYHU�\RX�DQ\ZKHUH�LQ�WKH�ZRUOG�� 
 )RU�WKH�IXOO�EHQHILWV�EURFKXUH� 
������������ 
 KWWSV���ZZZ�IPFD�FRP��������� 
 SGIV���3J%HQHILWV*XLGH-
 %5��B)0&$�����SGI 

-�-�-�-�-�-�-�-�-�-�-�-�-� 
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2XU�DQQXDO�:LQWHU�5DOO\�� 
&DEDQD�&OXE�59�5HVRUW��$XEXUQGDOH��)/ 
-DQXDU\��-������� 
5HJLVWUDWLRQ�QRZ�RSHQ�� 
 ZZZ�VHEXVQXWV�QHW 
����� 
 5HJ�IHH������ 
7KLV�QHZ�UHVRUW�ZDV�VR�IDEXORXV�ODVW�\HDU�
ZH�KDYH�UH-ERRNHG�LW�IRU�WKLV�-DQXDU\� 

����������)XWXUH�5DOOLHV—+ROG�7KHVH�'DWHV� 

 
 
 
2XU�DQQXDO�6SULQJ�5DOO\� 
 -6FRXWLQJ�D�ORFDWLRQ�LQ�$ODEDPD 
 -,GHQWLI\LQJ�D�SRVVLEOH�KRVW 
 
 
 

����:DWFK�WKLV�VSDFH�IRU�IXUWKHU�GHWDLOV� 

 
+RVWHG�E\�/RX�.LUN�DQG�6WHYH�6LHPV�LQ�WKHLU�
SUHPLHU�PRXQWDLQ�KRPH�FRPPXQLW\��6W�&ORXG�
(VWDWHV��RII�,QWHUVWDWH�����QHDU�)DQF\�*DS�DQG� 
+LOOVYLOOH��9$� 
 
7KLV�LV�D�JRUJHRXV�DUHD��DQG�/RX�DQG�6WHYH�
KDYH�UHFHQWO\�SURYHQ�WKHLU�VNLOO�DW�KRVSLWDOLW\��
KRVWLQJ�WKH�ZLQWHU�UDOO\�LQ�FHQWUDO�)/�LQ������ 

$XWXPQ�5DOO\��-�2FWREHU���-����������LQ�
WKH�%OXH�5LGJH�0RXQWDLQV� 



� 

 
 6RXWKHDVW�%XV�1XWV�/HDGHUVKLS 

 
&KDSWHU�2IILFHUV��WKURXJK�'HF����������� 
3UHVLGHQW–�0DQQ\�0RQWHVLQR�ORFNWHFK#WDPSDED\�UU�FRP 

9LFH-3UHVLGHQW—'HQLVH�$OGULGJH�GHQLVHD�#FIO�UU�FRP 

7UHDVXUHU�-�&UDLJ�%RZHQ�&%RZHQ����#JPDLO�FRP 

6HFUHWDU\—5RQ�'DQLHOV�URQ�JUDQGVODP#JPDLO�FRP 

)0&$�1DW¶O�'LU�–5LFN�%DUWOH\�VDQGURYHU#\DKRR�FRP 

 
 

�����$GYLVRU\�&RPPLWWHH� 
�LQ�DGGLWLRQ�WR�&KDSWHU�2IILFHUV� 
 
+HUE�%DWHV 
-XG\�%XNRVNL 
9LFN\�&DWHV�'DQLHOV 
0LNH�+HURQ 
 
'DUOHQH�0RQWHVLQR��&KDSODLQ 
 

3DVW�&KDSWHU�3UHVLGHQWV��$UW�+HPSHQ��*HQH�%URWKHUWRQ
��5XVV�'UXPPRQG
�� 
+RZDUG�%HVW��0LNH�-DFNVRQ
��/HZLH�+LQPDQ
��%LOO�=LEHOO��$QG\�0HWUR�� 
5D\�6WLOWQHU��*HUDOG�(QVOH\��-DFN�&DPSEHOO��0LNH�+HURQ��'XDQH�%ULWW� 

&KDUOLH�%XNRVNL
��(G�)LVKHU��%U\DQ�%RZPDQ�DQG�&UDLJ�%RZHQ���
�GHQRWHV�GHFHDVHG� 

1HZVOHWWHU�(GLWRU���0LNH�+HURQ 
  �������3OHDVH�VHQG�VWRULHV��XSGDWHV�DQG�SKRWRV�WR� 
  �������PLNHKHURQ#EHOOVRXWK�QHW 

9LVLW�RXU�ZHEVLWH� 
ZZZ�VHEXVQXWV�RUJ 

7KLV�QHZVOHWWHU�LV�QRZ�SRVWHG�RQ�WKH�DERYH�ZHEVLWH��)<,� 

6RXWKHDVW�%XV�1XWV� 
F�R�0DQQ\�0RQWHVLQR 
3�2��%R[����� 
:LQWHU�+DYHQ��)/������� 

 

 


