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*LUO�FKRULVWHUV�DW�6W�&DWKHULQH
V�VFKRRO��%UDPOH\

�/HQW�7HUP

����

2XW�DQG�$ERXW

$V�SDUW�RI�RXU� FRPPLWPHQW� WR� VLQJ�&KRUDO

(YHQVRQJ� LQ� WKH� 'LRFHVH� HDFK� WHUP�

PHPEHUV� RI� WKH� &DWKHGUDO� &KRLU� YLVLWHG

(VKHU� 3DULVK� &KXUFK� WKLV� /HQW� 7HUP� IRU� D

YHU\� VSHFLDO� VHUYLFH� RQ�:RPHQ�&RPSRVHU

6XQGD\�� $FFRPSDQLHG� E\� *HRUJH� DQG

.DWKHULQH�� WKH�ER\� FKRULVWHUV� DQG� OD\� FOHUNV

UHFHLYHG�D�ZRQGHUIXOO\�ZDUP�ZHOFRPH�DQG

VDQJ�WR�D�FDSDFLW\�FRQJUHJDWLRQ�

7KH� PXVLF� IRU� WKH� HYHQLQJ� FHOHEUDWHG� WKH

ZRUN� RI� IHPDOH� FRPSRVHUV�� ZLWK� -RDQQD

)RUEHV� /
(VWUDQJH
V� 5HVSRQVHV�� &KHU\O

)UDQFHV�+RDG
V� 0HUWRQ� 6HUYLFH�� DQG� -XGLWK

:HLU
V�VHWWLQJ�RI�9HUWXH��

$�SDUWLFXODU�KLJKOLJKW�RI� WKH� VHUYLFH�ZDV� WKH

LQWURLW�� 5DGLDQFH�� FRPSRVHG� E\� 7KHR�� D

VWXGHQW�SDULVKLRQHU�DW�(VKHU�� ,W�ZDV�D� MR\� WR

LQFOXGH� D� SLHFH� VR� FORVHO\� FRQQHFWHG� WR� WKH

FKXUFK� FRPPXQLW\� DQG� WR� VKDUH� LQ� WKH� ULFK

WUDGLWLRQ�RI�(YHQVRQJ�WRJHWKHU�

,Q� 0DUFK�� RXU� WDOHQWHG� JLUO� FKRULVWHUV� WRRN

SDUW� LQ� WKH� DQQXDO� 6W�&DWKHULQH
V� UHVLGHQWLDO�

ZKLFK� FXOPLQDWHG� LQ� D� WUXO\� PHPRUDEOH

FRQFHUW�RQ�6DWXUGD\���0DUFK�

2YHU�WKH�FRXUVH�RI�WZR�GD\V��WKH�FKRULVWHUV

LPPHUVHG� WKHPVHOYHV� LQ� UHKHDUVDOV�� WHDP�

EXLOGLQJ�DFWLYLWLHV��DQG�HYHQ�IRXQG�WLPH�IRU�D�



IXQ�JURXS�IDFH�PDVN�VHVVLRQ�ZLWK�WKH�6XE�2 UJDQLVW�DQG�2 UJDQ�6FKRODU��$ �SDUWLFXODU�KLJKOLJKW
RI�WKH�ZHHNHQG�ZDV�D�EHDXWLIXOO\ �UHIOHFWLYH�&RPSOLQH�E\ �FDQGOHOLJKW��EULQJLQJ�D�VHQVH�RI�FDOP
DQG�FRQWHPSODWLRQ�DPLGVW�WKH�EXV\QHVV�
7KH�ILQDO�FRQFHUW�ZDV�D�WULXPSK��VKRZFDVLQJ�WKH�KDUG�ZRUN�DQG�PXVLFDO�GHGLFDWLRQ�RI�RXU
\RXQJ�VLQJHUV��7KH�SURJUDPPH�IHDWXUHG�D�ULFK�YDULHW\ �RI�UHSHUWRLUH‹ IURP�3DUU\ 
V�GUDPDWLF
/RQJ� 6LQFH� LQ� ( J\SW
V� 3OHQWHRXV� /DQG� �ZLWK� SRLVHG� VROR� UHFLWDWLYHV� E\ � )UH\D� DQG� $QQLH��� WR
FRQWHPSRUDU\ �JHPV�VXFK�DV�&HFLOLD�0 F' RZDOO
V�%OHVV�0 H�WR�7KLV�' D\�DQG�( OOHQ�: DQJ
V�7KHUH
LV�D�3ODFH�,�. QRZ�
7KH� HYHQLQJ� DOVR� FHOHEUDWHG� LQGLYLGXDO� PXVLFDO� WDOHQWV�� ZLWK� RXWVWDQGLQJ� YRFDO� VRORV
DFFRPSDQLHG�E\ �3HWHU�+LFNV�RQ�GRXEOH�EDVV��%HOOD��FKRULVWHU��RQ�GRXEOH�EDVV��DQG�( OOD�RQ
FHOOR�
,W�ZDV�D�ZHHNHQG�IXOO�RI�PXVLF��ODXJKWHU��OHDUQLQJ��DQG�IULHQGVKLS‹ D�VKLQLQJ�H[ DPSOH�RI�WKH
YLEUDQW�FKRUDO�OLIH�ZH
UH�VR�SURXG�WR�QXUWXUH�KHUH�DW�* XLOGIRUG�&DWKHGUDO�

%R\�FKRLUVWHUV�DW�( VKHU�3DULVK

* LUO�FKRULVWHUV�DW�6W�&DWKHULQH
V�VFKRRO��%UDPOH\

C$�IXQ�IDFH�PDVN�VHVVLRQ




0 XOWL�7DOHQWHG
: H�ORYH�WR�FHOHEUDWH�WKH�WDOHQWV�RI�RXU�PXVLFLDQV��: H�ZHUH�GHOLJKWHG�WR�EH�DEOH�WR�SUHVHQW
D�KXJH�UDQJH�RI�WDOHQW� IURP�RXU�JLUO�FKRULVWHUV�RQ�6XQGD\ � � � � 0 DUFK��ZKR�EURXJKW�WKHLU
LQVWUXPHQWDO�VNLOOV�WR�D�SRVW�( XFKDULVW�VKRZFDVH��7KH�LQIRUPDO�FRQFHUW�LQFOXGHG�SLHFHV�RQ
VD[ RSKRQH�� SLDQR�� FHOOR� DQG� IOXWH� ZLWK� SLHFHV� XS� WR� * UDGH� � � VWDQGDUG�� 3LHFHV� LQFOXGHG
&KRSLQ�3UHOXGH�LQ�( �PLQRU��' HJJ�%DOODGH�LQ�( E�PLQRU�IRU�VD[RSKRQH��7KH�/RUG�LV�0 \�6KHSKHUG
KDUPRQLVHG�E\ �' DYLG�0 DUULRW��DQG�+D\GQ�&HOOR�&RQFHUWR�1R�� ��� 0 RYHPHQW�VW

7KH� FRQFHUW� ZDV� DFFRPSDQLHG� E\ � RXU� ZRQGHUIXO� 6XE�2 UJDQLVW� $VKHU� 2 OLYHU� DQG� 2 UJDQ
6FKRODU� * HRUJH� %DOGZLQ�� DQG� ZDV� D� VPDVKLQJ� VXFFHVV� ZLWK� D� ODUJH� DXGLHQFH� WR� VXSSRUW
LQFOXGLQJ�RXU�QHZ�' HDQ��WKH�9HU\ �5HYHUHQG�%RE�&RRSHU�

$QG�IRU�WKH�WKLUG�\HDU��ZH�ZHUH�GHOLJKWHG�WR�OLVWHQ�WR�* HRUJH�%DOGZLQ�LQ�WKH�2 UJDQ�6FKRODU
&RIIHH�&RQFHUW�LQ�0 DUFK��: LWK�D�EHDXWLIXO�SURJUDPPH�RI�FDUHIXOO\ �VHOHFWHG�IDYRXULWHV�IURP
KLV�UHSHUWRLUH��* HRUJH�ZRZHG�XV�ZLWK�PXVLF�E\ �* HUDOG�)LQ]L��-�6�%DFK��3HUF\ �: KLWORFN��DQG
&KDUOHV�0 DULH�: LGRU��&RXSOHG�ZLWK�FDUHIXOO\ �ZULWWHQ�SURJUDPPH�QRWHV��WKLV�FRQFHUW�ZDV�D
MR\ �WR�OLVWHQ�WR��

6KDULQJ�WKH�0 XVLF
0 XVLF�LV�RQH�RI�WKH�ZRUOG
V�JUHDWHVW�WUHDVXUHV� ��DQG�DW�* XLOGIRUG�&DWKHGUDO��ZH�EHOLHYH�LW
VKRXOG�EH�VKDUHG�DV�ZLGHO\ �DV�SRVVLEOH��&KRUDO�PXVLF��LQ�SDUWLFXODU��KROGV�D�VSHFLDO�SODFH�LQ�RXU
KHDUWV��\HW�RSSRUWXQLWLHV�IRU�\RXQJ�SHRSOH�WR�H[ SHULHQFH�LW�DUH�EHFRPLQJ�LQFUHDVLQJO\ �UDUH�
7KDW
V� ZK\ � ZH� DUH� FRPPLWWHG� WR� KHOSLQJ� WKH� QH[ W� JHQHUDWLRQ� GLVFRYHU� WKH� MR\ � RI� VLQJLQJ
WKURXJK� RXU� 6FKRROV� DQG� &ROOHJHV� ( YHQVRQJ� 3URMHFW�� 7KLV� WHUP�� ZH� ZHUH� GHOLJKWHG� WR
ZHOFRPH�WZR�YLVLWLQJ�FKRLUV��)DUQERURXJK�&ROOHJH�RQ�� �)HEUXDU\ �DQG�* RGDOPLQJ�&ROOHJH�RQ
� � �0 DUFK�
$W�WKH�ODWWHU�VHUYLFH��RXU�RZQ�&KDQJHG�9RLFHV��IRUPHU�ER\ �FKRULVWHUV�ZKR�QRZ�VLQJ�WHQRU
RU� EDVV� DORQJVLGH� RXU� / D\ � &OHUNV�� DOVR� WRRN� SDUW‹ RIIHULQJ� ERWK� LQVSLUDWLRQ� DQG
HQFRXUDJHPHQW�DV�ROGHU�UROH�PRGHOV�IRU�WKH�VWXGHQWV�
7KHVH� FROODERUDWLRQV� DUH� D� NH\ � SDUW� RI� RXU� PLVVLRQ� WR� ZLGHQ� DFFHVV� WR� FKRUDO� PXVLF� DQG
HQVXUH�LWV�IXWXUH�UHPDLQV�YLEUDQW�DQG�LQFOXVLYH�
�



6RPHWKLQJ�6SHFLDO
7KH�/ HQW�7HUP�DW�* XLOGIRUG�&DWKHGUDO�KDV�EHHQ�ULFK�ZLWK�PXVLFDO�KLJKOLJKWV��HDFK�RQH
UHPLQGLQJ�XV�RI�WKH�GHSWK�RI�WDOHQW��GHGLFDWLRQ��DQG�MR\ �WKDW�PXVLF�EULQJV�WR�RXU�ZRUVKLS
DQG�FRPPXQLW\ �OLIH��%XW�DPRQJVW�WKHVH��WZR�PRPHQWV�VWRRG�RXW�DV�WUXO\ �H[ WUDRUGLQDU\ �
WKH�,QVWDOODWLRQ�RI�RXU�QHZ�' HDQ��7KH�9HU\ �5HYHUHQG�%RE�&RRSHU��DQG�WKH�SRZHUIXO
+RO\ �: HHN�FRQFHUW�WKDW�VHW�WKH�WRQH�IRU�( DVWHU�

$ �0 XVLFDO�: HOFRP H�IRU�' HDQ�%RE
2 Q�� � �-DQXDU\ ��ZH�JDWKHUHG�WR�FHOHEUDWH�WKH�,QVWDOODWLRQ�RI�' HDQ�%RE�ZLWK�D�VHUYLFH�ILOOHG
ZLWK� SHUVRQDO� UHVRQDQFH� DQG� PXVLFDO� VSOHQGRXU�� $W� LWV� KHDUW� ZDV� : LOOLDP� : DOWRQ
V� 7H
' HXP��D�ZRUN�FRPSRVHG�IRU�WKH�&RURQDWLRQ�RI�4 XHHQ�( OL]DEHWK�,,�LQ�� � � � ��. QRZQ�IRU�LWV
GUDPDWLF�WH[ WXUHV��EULOOLDQW�EUDVV��DQG�VRDULQJ�FKRUDO�OLQHV��WKLV�� � �PLQXWH�SLHFH�LV�RQH�RI�WKH
JUHDWV�RI�� � WK�FHQWXU\ �( QJOLVK�OLWXUJLFDO�PXVLF��DQG�D�UDUH�WUHDW�WR�KHDU�OLYH�
,WV�LQFOXVLRQ�ZDV�HVSHFLDOO\ �VLJQLILFDQW��%RWK�: DOWRQ�DQG�' HDQ�%RE�KDLO�IURP�2 OGKDP��DQG
%RE�YLYLGO\ �UHPHPEHUV�WKH�FRPSRVHU�YLVLWLQJ�KLV�SULPDU\ �VFKRRO�LQ�� � � � �WR�WDNH�D�VFKRRO
DVVHPEO\ ��( YHQ�PRUH�ZRQGHUIXOO\ ��%RE
V�JUHDW�DXQW�ZDV�: DOWRQ
V�KRXVHNHHSHU��3HUIRUPLQJ
WKH�7H�' HXP�ZDV�QRW�RQO\ �PXVLFDOO\ �WKULOOLQJ�EXW�D�GHHSO\ �SHUVRQDO�WULEXWH�
7KH�VHUYLFH�DOVR�IHDWXUHG�PXVLF�WKDW�UHIOHFWHG�SODFHV�DQG�WKHPHV�IURP�' HDQ�%RE
V�OLIH�DQG
PLQLVWU\ ��6WDQIRUG
V�0 DJQLILFDW�DQG�1XQF�' LPLWWLV�LQ�%�IODW�VSRNH�WR�KLV�$QJOR�,ULVK�KHULWDJH�
ZKLOH� WKH� . HQQHWK� / HLJKWRQ� 5HVSRQVHV� FRQQHFWHG� WR� KLV� PDQ\ � \HDUV� RI� VHUYLFH� LQ� WKH
' LRFHVH�RI�: DNHILHOG��-XGLWK�: HLU
V�$QWLSKRQ��D�VHWWLQJ�RI�* HRUJH�+HUEHUW
V�3UD\HU��EURXJKW
D�PRPHQW�RI�UHIOHFWLRQ��ZLWK�: HLU
V�LQWHUSOD\ �RI�VROR�YRLFHV�DQG�PDVVHG�FKRUGV�VHUYLQJ�DV�D
NLQG�RI�PXVLFDO�SXQFWXDWLRQ�
7KH�VHUYLFH�FORVHG�LQ�PDJQLILFHQW�VW\OH�ZLWK� : DOWRQ
V� &URZQ� ,PSHULDO��SHUIRUPHG�E\ �RXU
&DWKHGUDO�&KRLU�DQG�2 UJDQ��MRLQHG�E\ �PHPEHUV�RI�6HSWXUD��DQ�HQVHPEOH�WKDW�EURXJKW�ULFK
EUDVV� EULOOLDQFH� WR� WKH� RFFDVLRQ�� 2 WKHU� PXVLFDO� QRGV� WR� %RE
V� MRXUQH\ � LQFOXGHG� K\PQV
FKRVHQ�WR�UHIOHFW�VLJQLILFDQW�SODFHV�LQ�KLV�OLIH��* RG�RI�$OO�WKH�$JHV�IRU�&RXQW\ �' XUKDP��DQG
-HVX��/RYHU�RI�P\�6RXO�VHW�WR�WKH�: HOVK�WXQH�$EHU\VWZ\WK��PDUNLQJ�KLV�XQLYHUVLW\ �GD\V�
,W�ZDV�D�VHUYLFH�IXOO�RI�WUDGLWLRQ��PHDQLQJ��DQG�PXVLFDO�MR\ ���D�ILWWLQJ�ZHOFRPH�WR�' HDQ�%RE�
DQG�D�UHPLQGHU�RI�KRZ�PXVLF�FDQ�KRQRXU��XSOLIW��DQG�FRQQHFW�

7KH�,QVWDOODWLRQ�RI�' HDQ�%RE
&UUHGLW�0 DULH�' DYH\



+ RO\ �: HHN�LQ�6RQJ
/ DWHU�LQ�WKH�WHUP��RQ�6DWXUGD\ �� � �$SULO��WKH�&DWKHGUDO�KRVWHG�D�GHHSO\ �PRYLQJ�+RO\
: HHN� FRQFHUW�� EULQJLQJ� WRJHWKHU� RXU� FKRULVWHUV�� SURIHVVLRQDO� VRORLVWV�� DQG� D� IXOO
RUFKHVWUD� WR� SUHVHQW� +RO\� : HHN�� D� PRGHUQ� ( DVWHU� 2 UDWRULR� E\ � FRPSRVHU� &KULV
: RRG��7KLV�SRZHUIXO�UHWHOOLQJ�RI�WKH�( DVWHU�VWRU\ �LQ�PXVLF�DQG�QDUUDWLRQ�FDSWLYDWHG
WKH�DXGLHQFH�DQG�ZDV�D�IXQGUDLVLQJ�HYHQW�LQ�DLG�RI�0 XVLF�RQ�WKH�+LOO��VXSSRUWLQJ�WKH
IXWXUH�RI�PXVLF�DW�WKH�&DWKHGUDO�
7KH� SURJUDPPH� DOVR� LQFOXGHG� / HQWHQ� IDYRXULWHV�� / RWWL
V� &UXFLIL[XV� Ê� � �� $OOHJUL
V
0 LVHUHUH�0 HL��%DUEHU
V�$JQXV�' HL��DQG�7DYHQHU
V�)XQHUDO�,NRV��( DFK�SLHFH�DGGHG�LWV�RZQ
OD\HU�RI�UHIOHFWLRQ�DQG�EHDXW\ ��DQG�WKH�FRQFHUW�DV�D�ZKROH�VKRZFDVHG�WKH�GHGLFDWLRQ
RI� RXU� PXVLFLDQV‹ HVSHFLDOO\ � LPSUHVVLYH� JLYHQ� WKHLU� IXOO� FRPPLWPHQWV� DFURVV� +RO\
: HHN�DQG�( DVWHU�
2 QH�DXGLHQFH�PHPEHU�VXPPHG�LW�XS�SHUIHFWO\ �
k,W�ZDV�D�IDQWDVWLF�FRQFHUW�q�EHDXWLIXO�PXVLF�WKURXJKRXW�DQG�D�ZRQGHUIXO�WHOOLQJ�RI�WKH�YHU\
PRYLQJ�VWRU\�RI�( DVWHU�LQ�PXVLF�DQG�VRQJ��: HOO�GRQH�WR�DOO�LQYROYHG�DQG�WKDQN�\RX�y

+RO\�: HHN�&RQFHUW
&UHGLW�1LFROD�3UDWW

6KRZFDVLQJ�: RP HQ�&RP SRVHUV
7KLV�/ HQW�7HUP��WKH�&DWKHGUDO�PDUNHG�,QWHUQDWLRQDO�: RPHQ
V�' D\ �ZLWK�D�VSHFLDO�IRFXV
RQ� PXVLF� E\ � IHPDOH� FRPSRVHUV�� 7KURXJKRXW� )HEUXDU\ � DQG� 0 DUFK�� RXU� RUJDQLVWV
SUHVHQWHG� D� PRQWK�ORQJ� VHULHV� RI� RUJDQ� YROXQWDULHV�� HDFK� VKRZFDVLQJ� WKH� ULFK� DQG
RIWHQ� XQGHUUHSUHVHQWHG� OHJDF\ � RI� ZRPHQ� LQ� FRPSRVLWLRQ�� 7KHVH� SRVW�VHUYLFH
SHUIRUPDQFHV�IHDWXUHG�ZRUNV�E\ � / RXLVH�)DUUHQF��1 DGLD�%RXODQJHU��&HFLOLD�0 F' RZDOO�
)DQQ\ � 0 HQGHOVVRKQ�� ( WKHO� 6P\WK�� DQG� RWKHUV�� KLJKOLJKWLQJ� ERWK� KLVWRULF� DQG
FRQWHPSRUDU\ �YRLFHV��7KH�VHULHV�FXOPLQDWHG�RQ�: RPHQ�&RPSRVHU�6XQGD\ ��� �0 DUFK��
ZKHQ�VHUYLFHV�ZHUH�HQULFKHG�E\ �PXVLF�ZULWWHQ�H[ FOXVLYHO\ �E\ �ZRPHQ��,W�ZDV�D�MR\ IXO
DQG� LQVSLULQJ� FHOHEUDWLRQ� RI� WKH� WDOHQW�� GLYHUVLW\�� DQG� FRQWULEXWLRQ� RI� ZRPHQ� WR� WKH
ZRUOG�RI�VDFUHG�PXVLF�



7KH� RUJDQ� LV� D� WUXO\ � PDJQLILFHQW� LQVWUXPHQW�� VR� YDVW� DQG� SRZHUIXO� WKDW� LW� FDQ� RQO\ � EH
KRXVHG� LQ� JUDQG� EXLOGLQJV� OLNH� RXU� &DWKHGUDO�� ,Q� WKH� KDQGV� RI� D� VLQJOH� PXVLFLDQ�� LW� FDQ
HYRNH�WKH�VRXQG�RI�D�IXOO�RUFKHVWUD��WKDQNV�WR�LWV�PDQ\ �VWRSV��PXOWLSOH�NH\ERDUGV��DQG�WKH
VNLOOIXO�FRRUGLQDWLRQ�RI�KDQGV�DQG�IHHW�

)DU�PRUH�WKDQ�MXVW�D�EDFNJURXQG�LQVWUXPHQW��WKH�RUJDQ�DGGV�GHSWK�DQG�GLJQLW\ �WR�WKH
&DWKHGUDO
V�ZRUVKLS�DQG�FHUHPRQLDO�OLIH��,W�DFFRPSDQLHV�RXU�FKRLUV��SURYLGHV�VWLUULQJ�VROR
SHUIRUPDQFHV�� DQG� RIIHUV� PXVLFDO� SXQFWXDWLRQ� WR� SURFHVVLRQV�� JUDGXDWLRQV�� DQG� VWDWH
RFFDVLRQV�� ,W� HYHQ� ILOOV� WKRVH� PRPHQWV� RI� VDFUHG� VWLOOQHVV� WKDW� FDOO� IRU� UHYHUHQW� VRXQG
UDWKHU�WKDQ�VLOHQFH�

7KH�. LQJ�RI�WKH�,QVWUXPHQWV

2 XU�PDLQ�RUJDQ�EHJDQ�LWV�OLIH�LQ�5RVVH�6WUHHW�%DSWLVW�&KXUFK�
6KLSOH\ �� <RUNVKLUH�� 2 ULJLQDOO\ � EXLOW� DURXQG� � � � � � DV� D� WKUHH�
PDQXDO� LQVWUXPHQW�� LW� ZDV� H[ SDQGHG� LQ� � � � � � LQWR� WKH� IRXU�
PDQXDO�RUJDQ�ZH�NQRZ�DQG�WUHDVXUH�WRGD\ �

,I�\RX�ORRN�XS��\RX
OO�VHH�WKH�FRQVROH��ZKHUH�WKH�RUJDQLVW�SOD\V�
RQ�WKH�VRXWK�VLGH�DERYH�WKH�FKRLU��7KH�SLSHV�DUH�RQ�WKH�QRUWK
VLGH��VSOLW�LQWR�WZR�VHWV��RQH�DERYH�WKH�FKRLU��DQG�DQRWKHU�DERYH
WKH�5HJLPHQWDO�&KDSHO��,Q�WRWDO��WKH�RUJDQ�FRQWDLQV�RYHU�� �� � �
SLSHV��UDQJLQJ�IURP�MXVW�D�IHZ�FHQWLPHWHUV�WR�DQ�LPSUHVVLYH�� �
IHHW�WDOO�

7KLV� LQVWUXPHQW� LV� YHU\ � PXFK� LQ� GDLO\ � XVH�� LW
V� RXU� PDLQ
DFFRPSDQ\LQJ� LQVWUXPHQW� IRU� VHUYLFHV� DQG� FKRLU� UHKHDUVDOV�� D
YLWDO�WHDFKLQJ�WRRO�IRU�XS�DQG�FRPLQJ�RUJDQLVWV��DQG�D�NH\ �SDUW�

$W�WKH�PRPHQW��ZH
UH�LQYHVWLJDWLQJ�LVVXHV�VXFK�DV�FLSKHULQJ
�ZKHQ� D� QRWH� VWLFNV� DQG� FRQWLQXHV� WR� SOD\ �� DQG� QRQ�
IXQFWLRQLQJ� QRWHV�� LQFOXGLQJ� PLGGOH� &� RQ� WKH� VROR� GLYLVLRQ�
RQH� RI� WKH� RUJDQ
V� IRXU� NH\ERDUGV�� 5HSDLULQJ� WKLV� PHDQV
DFFHVVLQJ�VSHFLILF�SLSHV��ZKLFK�LQYROYHV�UHPRYLQJ�RWKHUV�WR
UHDFK�WKHP���QR�VPDOO�WDVN��7KLV�ZRUN�ZLOO�OLNHO\ �WDNH�D�IHZ
GD\V�

6R�� LI� \RX� KDSSHQ� WR� VSRW� SHRSOH� ZRUNLQJ� RQ� WKH� RUJDQ
RYHU� WKH� FRPLQJ� ZHHNV� RU� PRQWKV�� UHVW� DVVXUHG�� WKH\ 
UH
VLPSO\ � HQVXULQJ� WKDW� WKLV� UHPDUNDEOH� LQVWUXPHQW� FRQWLQXHV
WR� VHUYH� DQG� LQVSLUH� HYHU\RQH� ZKR� ZRUVKLSV�� VLQJV�� RU
OLVWHQV�DW�* XLOGIRUG�&DWKHGUDO�

RI�RXU�PXVLFDO�OLIH��: LWK�WKDW�OHYHO�RI�XVH��LW
V�QR�VXUSULVH�WKDW�WKH�RUJDQ�RFFDVLRQDOO\
QHHGV�D�OLWWOH�7/ &�



2 Q�WKH�5RDG
&KRLU�7 RXU
)RU�WKH�ILUVW�WLPH�VLQFH�� � � � ��* XLOGIRUG�&DWKHGUDO�&KRLU�LV�JRLQJ�RQ�WRXU�

7KH� ' LRFHVH�RI� * XLOGIRUG�DQG�WKH� ' LRFHVH�RI�9LERUJ�LQ� ' HQPDUN�KDYH�DQ�HVWDEOLVKHG
OLQN�WKDW�KDV�EHHQ�JURZLQJ�RYHU�PDQ\ �\HDUV��7KLV�KDV�VHHQ�SLOJULPDJHV�IURP�9LERUJ�YLVLW
* XLOGIRUG�&DWKHGUDO��6R�ZKHQ�GHFLGLQJ�RQ�D�JRRG�GHVWLQDWLRQ�IRU�RXU�FKRLU�WRXU��9LERUJ
VHHPHG�D�IDQWDVWLF�FKRLFH��

2 QFH�WKH�FKRLU�WHUP�DW�WKH�&DWKHGUDO�KDV� ILQLVKHG��VRPH�RI�RXU�FKRULVWHUV��OD\ �FOHUNV�
FKDSHURQHV�DQG�RUJDQLVWV�DUH�KHDGLQJ�WR�' HQPDUN��)URP�0 RQGD\ �� �WR�6DWXUGD\ �� � �-XO\ �
RXU�PXVLFLDQV�ZLOO�EH�VLQJLQJ��H[ SORULQJ�DQG�JHQHUDOO\ �KDYLQJ�IXQ��: KDW�D�ZRQGHUIXO�ZD\
WR�HQG�WKH�DFDGHPLF�\HDU�

,I� \RX� KDSSHQ� WR� EH� LQ� 9LERUJ� RQ� 7XHVGD\ � � � -XO\ �� WKH� FKRLU� ZLOO� EH� VLQJLQJ� LQ� 9LERUJ
&DWKHGUDO� DW� � SP�� $QG� RQ� )ULGD\ � � � � -XO\ � WKH\ � ZLOO� EH� VLQJLQJ� LQ� 7ULQLWDV� . LUFKH�
&RSHQKDJHQ�DW�� �� � SP��

,�DP�VXUH�\RX�MRLQ�ZLWK�XV�LQ�ZLVKLQJ�RXU�PXVLFLDQV�D�VDIH�DQG�IXQ�ILOOHG�WULS�

2 UJDQLVW�RQ�WKH�5RDG
$V� ZHOO� DV� NHHSLQJ� WKH� &DWKHGUDO� PXVLFLDQV� LQ� FKHFN�
. DWKHULQH� KDV� D� EXV\ � VFKHGXOH� RI� HQJDJHPHQWV
HOVHZKHUH� WRR�� 2 YHU� WKH� QH[ W� FRXSOH� RI� ZHHNV�
DORQJVLGH�ILQLVKLQJ�WKH�FKRLU�WHUP�DQG�SUHSDULQJ�IRU�WKH
FKRLU�WRXU��. DWKHULQH�ZLOO�DOVR�EH�SHUIRUPLQJ�WKUHH�VROR
UHFLWDOV��

6DWXUGD\ � � � -XQH�� 2 UJDQ� 6WXG\ � ' D\ � IRU� WKH� 5R\DO
&ROOHJH�RI�2 UJDQLVWV��SDUW�RI�WKHLU�C3OD\ �WKH�2 UJDQ
<HDU
�LQLDWLYH�ZKHUH�VKH�ZLOO�OHDG�WZR�ZRUNVKRSV
RQ�IHPDOH�RUJDQ�FRPSRVHUV�DQG�SHUIRUP�D�UHFLWDO
DW�WKH�5R\DO�+RVSLWDO�6FKRRO�LQ�,SVZLFK
6DWXUGD\ � � � � -XQH�� � � � $QQLYHUVDU\ � 2 UJDQ� 5HFLWDO
DW� 6W� 0 DU\ 
V� &KXUFK�� ( ZHOO�� � �� � SP� �VXJJHVWHG
GRQDWLRQ�d� � �

WK

7XHVGD\ � � � -XO\ �� %HDPLQVWHU� )HVWLYDO� / XQFKWLPH
2 UJDQ� 5HFLWDO� DW� 6W� 0 DU\ 
V�� %HDPLQVWHU�� � � �� � DP
�d� � ��WLFNHWV�DYDLODEOH�RQOLQH�



/ RRNLQJ�DKHDG��RQ�� � �-XQH��IRXU�RI�RXU�PXVLFLDQV�ZLOO�EH�DEVHLOLQJ�GRZQ�WKH�&DWKHGUDO
7RZHU�WR�UDLVH�PRQH\ �IRU�WKH�PXVLF�RI�* XLOGIRUG�&DWKHGUDO��
7HDP�0 XVLF�FRQVLVWV�RI�WZR�OD\ �FOHUNV��2 OOLH�7XUQHU�DQG�)UDVHU�( OOVRQ��2 UJDQ�6FKRODU
* HRUJH� %DOGZLQ�� DQG� / LWXUJ\ � $GPLQLVWUDWRU� &DURO\Q� +RZDUG�-RQHV�� 7KH\ � ZLOO� EH
FOLPELQJ�� � � �VWHSV�XS�WKH�WRZHU�WRJHWKHU��DQG�WKHQ�RQH�E\ �RQH�ZLOO�DEVHLO�� � � IW�GRZQ�
WDNLQJ�LQ�WKH�YLHZV�RQ�WKH�ZD\ ��: H
UH�KRSLQJ�IRU�JRRG�ZHDWKHU�

,I�\RX�ZRXOG�OLNH�WR�VSRQVRU�WKHP��RU�\RX�NQRZ�VRPHRQH�ZKR�ZRXOG��\RX�FDQ�HLWKHU
GRQDWH�RQOLQH��KWWSV���JXLOGIRUGFDWKHGUDO�HQWKXVH�FRP�SI�WHDP�PXVLF�
RU�FRQWDFW�. DUHQ�RU�1 LFROD�DW�IXQGUDLVLQJ# JXLOGIRUG�FDWKHGUDO�RUJ��RU�SRS�LQ�WKH�RIILFH
DQG�VSHDN�WR�XV�

( DFK�RI�WKH�WHDP�KDV�WKHLU�RZQ�UHDVRQV� IRU�ZDQWLQJ�WR�VXSSRUW�0 XVLF�RQ�WKH�+LOO�
)UDVHU�DQG�&DURO\Q�ZURWH�DERXW�ZK\ �WKH\ �ZHUH�XQGHUWDNLQJ�WKLV�FKDOOHQJH�

) UDVHU�( OOVRQ���/ D\ �&OHUN
+L�� ,
P� )UDVHU��RQH�RI�WKH� / D\ �&OHUNV�DW�* XLOGIRUG�&DWKHGUDO�� / XFNLO\ �� ,�VHHP�QRW�WR
KDYH�D�IHDU�RI�KHLJKWV�DQG�,�DP�ORRNLQJ�IRUZDUG�WR�DEVHLOLQJ�RII�RI�WKH�&DWKHGUDO��7KH
&KRUDO�WUDGLWLRQ�RI�RXU�&DWKHGUDOV�LV�YHU\ �LPSRUWDQW�WR�PH�DQG�DV�D�&KRUDO�' LUHFWRU
IRU�WKH�1 DWLRQDO�6FKRROV�6LQJLQJ�3URJUDPPH�LQ�6XUUH\ ��JHWWLQJ�FKLOGUHQ�HQMR\LQJ�WKHLU
VLQJLQJ�DQG�HQJDJLQJ�ZLWK�PXVLF�LV�HTXDOO\ �DV�LPSRUWDQW��$VLGH�IURP�PXVLF��PRVW�WKDW
NQRZ� PH� ZRXOG� DJUHH�� ,� ERUH� WKHP� ZLWK� LQDQH� FRQYHUVDWLRQ� DERXW� FDUV�� FDWKHGUDO
FROOHDJXHV�LQFOXGHG�
,�DP�WDNLQJ�SDUW�LQ�WKLV�HYHQW�WR�KHOS�SUHVHUYH�WKH�H[ FHOOHQW�PXVLF�SURYLVLRQ�DW�WKLV
&DWKHGUDO��,�KDYH�EHHQ�KHUH�IRU�WZR�\HDUV�QRZ��DQG�KDYH�QR�LQWHQWLRQ�RI�OHDYLQJ�VRRQ�
LW�LV�VLPSO\ �EULOOLDQW�KHUH��7KH�UHSHUWRLUH�LV�UHZDUGLQJ��DQG�PRVW�LPSRUWDQWO\ �\RX�FDQ
VHH�ILUVW�KDQG�WKH�LPSDFW�VLQJLQJ�LQ�WKLV�FKRLU�KDV�RQ�WKH�FKRULVWHUV�LQ�LW��DQG�WKRVH�WKDW
WDNH�SDUW�DORQJVLGH�LW�LQ�RXU�C( YHQVRQJV�3URMHFW
�

&DURO\ Q�+ RZ DUG�-RQHV���/ LWXUJ\ �$ GP LQLVWUDWRU
+DYLQJ�ZRUNHG�IRU�� �\HDUV�LQ�WKH�PXVLF�GHSDUWPHQW�DW�WKH�&DWKHGUDO��,jP�JHQXLQHO\ �LQ
DZH�RI�DOO�WKDW�P\ �WHDP�DFKLHYH�LQ�PDNLQJ�ZRQGHUIXO�PXVLF�IRU�KXQGUHGV�RI�VHUYLFHV
DQG�D�IDLU�IHZ�FRQFHUWV��7KH�DPRXQW�RI�VZHDW��EORRG���ILJXUDWLYHO\ ���DQG�WHDUV�WKDW�JR
LQWR�WKH�ZRUN�RI�PXVLF�DW�WKH�FDWKHGUDO�LV�VHFRQG�WR�QRQH��,W�UDLVHV�\RX�XS��WKH�HQG
UHVXOW� RI� SODQQLQJ�� UHKHDUVLQJ�� DQG� XSKROGLQJ� KLJK� VWDQGDUGV� RI� RXWSXW�� +HQFH� WKH
UHDVRQ�WR�IXQGUDLVH�IRU�PXVLF�DQG�. ( ( 3�,7�* 2 ,1 * �

$�' DULQJ�' HVFHQW



7( $0 �0 86,&��
)UDVHU��&DURO\Q��* HRUJH�DQG�2 OOLH



0 \ � QLQH� \HDUV� DV� D� FKRULVWHU� UHPDLQ� VRPH� RI� WKH� PRVW� UHZDUGLQJ� DQG� FKHULVKHG
H[ SHULHQFHV�RI�P\ �OLIH�� ,�MRLQHG�* XLOGIRUG�&DWKHGUDO�* LUOV
�&KRLU�DW�WKH�DJH�RI�QLQH
ZKLOH�VWLOO�LQ�MXQLRU�VFKRRO��EHIRUH�PRYLQJ�WR�6W�&DWKHULQH
V��%UDPOH\ ��IRU�VHQLRU�VFKRRO�
$V�D�SUREDWLRQHU�� ,�ZDV�LQ�DZH�RI�WKH�ROGHU�JLUOV�DQG�WKULOOHG�WR�EH�SDUW�RI�VXFK�DQ
LQVSLULQJ�DQG�WDOHQWHG�JURXS�RI�\RXQJ�ZRPHQ�

6RPH� RI� P\ � IDYRXULWH� PRPHQWV� LQFOXGH� WKH� WUDGLWLRQ� RI� C7XHVGD\ � 1 HZV�
� 0 LGQLJKW
0 DVV� HDFK� \HDU�� RXU� XQIRUJHWWDEOH� 6W� &DWKHULQH
V� UHVLGHQWLDOV�� DQG�� RI� FRXUVH�� WKH
LQFUHGLEOH�H[ SHULHQFH�RI�UHSUHVHQWLQJ�* XLOGIRUG�LQ�WKH�<RXQJ�&KRULVWHU�RI�WKH�<HDU
FRPSHWLWLRQ�

�

$OXPQL�6SRWOLJKW

7KDQNV� WR� WKH� RXWVWDQGLQJ
PXVLFDO� HGXFDWLRQ� ,� UHFHLYHG
DV�D�FKRULVWHU��,�DP�QRZ�LQ�P\
VHFRQG� \HDU� VWXG\LQJ� FODVVLFDO
VLQJLQJ�DW�WKH�5R\DO�$FDGHP\
RI�0 XVLF��DQG�,
P�VWLOO�VLQJLQJ�LQ
D�FKRLU�HYHU\ �6XQGD\ �

,� RZH� VR� PXFK� WR� . DWKHULQH�
3DXO��5LFKDUG��DQG�$VKHU��ZKR
ZHUH� LQVWUXPHQWDO� LQ� VKDSLQJ
P\ � PXVLFDO� MRXUQH\ �� WHDFKLQJ
PH� QHDUO\ � HYHU\WKLQJ� ,� NQRZ
DERXW�PXVLF�DQG�VLQJLQJ��7KHLU
JXLGDQFH� DQG� HQFRXUDJHPHQW
SOD\HG� D� KXJH� UROH� LQ� P\
GHFLVLRQ�WR�SXUVXH�D�FDUHHU�LQ
PXVLF�� %HLQJ� D� FKRULVWHU
LQVWLOOHG� LQ� PH� YDOXHV� RI
UHVSHFW�� GLVFLSOLQH�� DQG
NLQGQHVV��DQG�WKH�IULHQGVKLSV�,
PDGH� DW� * XLOGIRUG� &DWKHGUDO
&KRLU�ZLOO�ODVW�D�OLIHWLPH�



' DWHV�IRU�\RXU�GLDULHV
/ HQW�WHUP
6XQGD\ �� �-XQH
%R\ �FKRULVWHUV�LQIRUP DO�FRQFHUW
� � DP
$�IUHH�FRQFHUW�SHUIRUPHG�IRU�\RX�E\ �RXU
ER\ �FKRULVWHUV�IROORZLQJ�WKH�� �� �
&DWKHGUDO�( XFKDULVW

6XQGD\ �� �-XQH
3DWURQDO�( XFKDULVW�IRU�3HQWHFRVW
� � �� � DP

6DWXUGD\ �� � �-XQH�
&DWKHGUDO�$ EVHLO�� SP
&RPH�DQG�VXSSRUW�7HDP�0 XVLF�DEVHLOLQJ
WR�UDLVH�IXQGV�IRU�0 XVLF�RQ�WKH�+LOO

6XQGD\ �� � �-XQH
&KRUDO�( YHQVRQJ�DW�+ RO\ �7 ULQLW\ �
* XLOGIRUG�� SP

7 XHVGD\ �� � �-XQH
2 SHQ�QLJKW�IRU�JLUO�FKRULVWHUV
� �� � SP

6XQGD\ �� � �-XQH
2 UJDQ�6FKRODU�9 DOHGLFWRU\ �&RQFHUW
� SP
* HRUJH�%DOGZLQ�SHUIRUPV�KLV�ILQDO�FRQFHUW�
VKRZFDVLQJ�KLV�ZRUN�WKLV�\HDU

6XQGD\ �� �-XO\
&KRUDO�( YHQVRQJ�Z LWK�9 DOHGLFWLRQ
RI�&KRULVWHUV�� SP

6DWXUGD\ �� � �' HFHP EHU�� � � �
-RKQ�5XWWHU�&KULVWP DV�&HOHEUDWLRQ
6DYH�WKH�GDWH�




