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7KDQNV�WR�VR�PDQ\�ZKR�ZRUNHG�ORQJ�DQG�KDUG�WR�PDNH�WKH�UHXQLRQ�LQ�3LWWVEXUJK�VR�HQMR\DEOH�DQG�PHPRUDEOH�LQ�VR�PDQ\�ZD\V���)RU�QHDUO\�

WZR�\HDUV�WKH�HOHFWHG�ERDUG�RI�RIILFHUV�ZRUNHG�WR�ILQG�D�JUHDW�KRWHO�WR�KRVW�RXU�PHPEHUV�DQG�WKH�6KHUDWRQ�SURYHG�WR�EH�RQH�RI�WKH�EHVW�ZH�KDYH�
HYHU�KDG���7KH�$VVRFLDWLRQ�LV�IRUWXQDWH�WR�KDYH�WKH�H[SHUWLVH�RI�$OOHQ�3DWULFN��-HUU\�+RXVWRQ��'RQ�6KLSOH\�DQG�.DUO�+DDUW]�ZKR�KDYH�GRQH�WKLV�
PDQ\�WLPHV�EHIRUH��DORQJ�ZLWK�'LFN�%DNHU�ZKR�ZDV�GRLQJ�KLV�ILUVW�UHXQLRQ�DV�RXU�WUHDVXUHU��DQG�ZKR�ZHUH�DEOH�WR�FRQWUDFW�IRU�HYHU\WKLQJ�ZH�QHHG�
HG�ZLWK�WKH�KRWHO�DQG�WKHQ�PDQDJHG�GDLO\�WR�PDNH�HYHU\WKLQJ�UXQ�VR�VPRRWKO\���%RE�DQG�-RDQ�&KLOG�NHSW�RXU�3;�RSHQ�ORQJ�KRXUV�DQG�VROG�ORWV�RI�
PHUFKDQGLVH��� 

7KH�VXFFHVV�RI�WKH�PDQ\�SURJUDP�HYHQWV�ZDV�GXH�ODUJHO\�WR�RXU�JURXQG�WHDP�RI�'RORUHV�DQG�:DOW�=LPPHUPDQ�DQG�-LP�0LOOHU�DQG�$QQH�
0HLQHUW���)URP�WKH�3LUDWHV-&XEV�JDPH�WR�WKH�VRPEHU�WULS�WR�WKH�)OLJKW����0HPRULDO�WKURXJK�WKH�PDJQLILFHQW�PHPRULDO�VHUYLFH�RXU�JURXQG�WHDP�
JDYH�XV�ORWV�RI�ZRQGHUIXO�WKLQJV�WR�GR�DQG�FRRUGLQDWHG�WKH�VPDOOHVW�GHWDLOV�IRU�DOO�RI�XV���0DU\�0F9HLJK�DQG�D�ZRQGHUIXO�WHDP�RI�YROXQWHHU�ODGLHV�
FUHDWHG�EHDXWLIXO�IORUDO�DUUDQJHPHQWV�IRU�RXU�WDEOHV�IRU�)ULGD\�DQG�6DWXUGD\�QLJKW��� 

$QG�LQ�KLV�RXWVWDQGLQJ�GLQQHU�WDON�0LNH�'DYLVRQ�KHOSHG�XV�DOO�VHH�D�ZD\�WR�FRQIURQW�WKH�SDLQ�RI�WKH�SDVW�VR�ZH�FDQ�OLYH�EHWWHU�QRZ�DQG�LQ�WKH�
IXWXUH�ZKLOH�UHPHPEHULQJ�WZR�IDOOHQ�KHURHV�RI�&KDUOLH�&RPSDQ\—02+�UHFLSLHQW�DQG�32:�%LOO�3RUW�DQG�-LPP\�&DVWDOGL��� 

$OO�RI�WKHVH�SHRSOH�DQG�PDQ\�RWKHUV�GHVHUYH�RQH�PRUH�JUHDW�ELJ�*DUU\RZHQ��� 
:H�VWDUWHG�D�QHZ�SURJUDP�RI�SUHVHQWLQJ�YHU\�DWWUDFWLYH�ODSHO�SLQV�WR�9LHWQDP�YHWHUDQV�DQG�ZLGRZV�RI�9LHWQDP�YHWHUDQV�DORQJ�ZLWK�FHUWLILFDWHV�

DQG�SUHVLGHQWLDO�SURFODPDWLRQV�WKDW�ZH�ZLOO�FRQWLQXH�DW�DOO�IXWXUH�UHXQLRQV�LQFOXGLQJ�WKRVH�RQ�9HWHUDQV�'D\�LQ�'&���6R�LI�\RX�PLVVHG�WKLV�GXULQJ�
WKH�UHFHQW�UHXQLRQ�RU�FRXOGQ¶W�EH�WKHUH��FRPH�WR�D�IXWXUH�UHXQLRQ�DQG�OHW�PH�NQRZ�VR�\RX�FDQ�UHFHLYH�\RXU�YHWHUDQ¶V�ODSHO�SLQ�RU��LI�\RX�DUH�WKH�
VXUYLYLQJ�VSRXVH�RI�D�GHFHDVHG�9LHWQDP�YHWHUDQ��WKH�ODSHO�SLQ�DQG�FHUWLILFDWH�DV�SDUW�RI�WKH�UHFRJQLWLRQ�\RX�WRR�GHVHUYH��� 

3OHDVH�SODQ�WR�UHXQLWH�LQ�'&�WR�FHOHEUDWH�RXU�VHUYLFH�DQG�VWDWXV�DV�YHWHUDQV�DW�RXU�EDQTXHW�GLQQHU�RQ�1RYHPEHU����DQG�DVVHPEOH�DW�WKH�:DOO�RQ�
9HWHUDQV�'D\�WR�UHPHPEHU�DOO�WKRVH�ZKRVH�QDPHV�DUH�LQVFULEHG�WKHUH��� 
*DUU\RZHQ� 
+RZDUG�3ULQFH 

³.5$=<´�.DUO¶V�5HSRUW 
5HXQLRQ�;,9�LV�LQ�WKH�UHFRUG�ERRNV�� 

,�ZRXOG�OLNH�WR�WKDQN�HYHU\RQH�IRU�WKH�QLFH�9LFH�3UHVLGHQW�(PHULWXV�UHFRJQLWLRQ�SODTXH�DQG�&URVV�SHQ�	�SHQFLO�VHW��,W�ZDV�ZLWK�KXPEOH�JUDWLWXGH�WKDW�,�
DFFHSWHG�WKHVH��:H�NHHS�VD\LQJ�WKDW�WKH�UHXQLRQ�FDQ¶W�JHW�DQ\�EHWWHU��EXW�-HUU\�+RXVWRQ�EOHZ�LW�RXW�RI�WKH�ZDWHU�ZLWK�WKH�0HPRULDO�6HUYLFH��,I�\RX�FKHFN�\RXU�
SURJUDP�\RX�ZRQ¶W�ILQG�KLV�QDPH�RQ�LW��-HUU\�GHVHUYHV�D�VWDQGLQJ�2�ZLWK�WKLV�VHUYLFH��:D\�WR�JR�-HUU\��:LWK�D�IHZ�FKDQJHV�LQ�UHJLVWUDWLRQ�LW�ZHQW�D�ORW�TXLFN�
HU�DQG�VPRRWKHU��7KH�KLJK�VFKRRO�VWXGHQWV�GLG�D�VXEXUE�MRE�LQ�UHJLVWUDWLRQ��,W�ZDV�HDVLHU�WKDQ�OLVWHQLQJ�WR�\RXUV�WUXO\��(YHU\RQH�SDLG�WKHLU�GXHV��H[FHSW���DQG�
WKDW�ZDVQ¶W�PH�� 

7KH�RIILFHUV�DUH�DOO�YROXQWHHUV��:H�SD\�WKH�VDPH�IRU�WKH�URRPV��EDQTXHW��HQWHUWDLQPHQW��HWFHWHUD�DV�\RX�GR��,W�ZDV�EURXJKW�WR�P\�DWWHQWLRQ�WKDW�ZH�VKRXOG�
QRW�PDNH�PLVWDNHV��:521*��ZH�DUH�KXPDQ��DQG�ZH�GR�VFUHZ�XS�DW�WLPHV���7KHUH�ZHUH����PHPEHUV��QRW�WRWDO�QXPEHU�RI�SHRSOH��WKDW�PDGH�UHVHUYDWLRQV�IRU�
WKH�%%4�RQ�6DWXUGD\�EXW�KDG�IDLOHG�WR�PDNH�KRWHO�UHVHUYDWLRQV�IRU�6DWXUGD\�QLJKW��7R�VKRUWHQ�WKH�VWRU\��DW���30�6DWXUGD\�DIWHUQRRQ�DV�WKH�PHPEHU�ZDV�
FKHFNLQJ�RXW�,�ZDV�QR�ORQJHU�WKH�IDLU�KDLUHG�93(��1R��,¶P�QRW�VRUU\��MXVW�D�KXPEOH�YROXQWHHU��1RZ�,�KDYH���FRXSOHV�LQ�WKH�DVVRFLDWLRQ�PDG�DW�PH���  

7KH�����DVVRFLDWLRQ�VWDUWHG�DV�D�)ULGD\�	�6DWXUGD\�UHXQLRQ��,Q������ZH�DGGHG�³*HW�$FTXDLQWHG�3L]]D�1LJKW´�RQ�:HGQHVGD\��7KHQ�LQ������ZH�KDG�D�
0RQGD\�QLJKW�*HQHUDO�-DFNVRQ�FUXLVH�IRU�WKH�UHDO�HDUO\�ELUGV��,Q������LQ�6W��/RXLV�LW�ZDV�D�7XHVGD\�QLJKW�FUXLVH�SXW�WRJHWKHU�E\�D�PHPEHU�ZKR�QHHGHG�WR�EH�
UHLPEXUVHG�IRU�KLV�ORVHV�DV�LW�ZHQW�EXVW�����WLFNHWV�XQVROG�������LQ�(UODQJHU��.<��FRPHG\�VKRZ�������JHW�WKH�SLFWXUH��:H�KDYH�QHYHU�SODQQHG�DQ\WKLQJ�IRU�
7KXUVGD\�HYHQLQJ��2ULJLQDOO\�7KXUVGD\�ZDV�ODG\¶V�QLJKW��/LVWHQ�WR�\RXU�ZLIH�DQG�WDNH�KHU�RXW��7KXUVGD\�KDV�DOZD\V�EHHQ�DQ�RSHQ�QLJKW�DQG�ZLOO�FRQWLQXH�WR�
EH�WKDW�ZD\��'R�ZKDW�\RX�ZDQW�EXW�GRQ¶W�DVN�XV�WR�DGYHUWLVH�ZKDW�\RX�DUH�XS�WR��,�SHUVRQDOO\�IHHO�WKDW�WKH�GLQQHU�FUXLVH�RQ�$XJXVW����WRRN�DZD\�IURP�RXU�%DQ�
TXHW�	�%%4�DWWHQGDQFH��1RERG\�KDV�HYHU�DFFXVHG�PH�RI�KROGLQJ�EDFN�RQ�ZKDW�,�ZDQWHG�WR�VD\��$JDLQ��,�VD\�QRERG\�VWRRG�XS�WR�YRWH�PH�RXW�RI�RIILFH��,WV�
KHOO�EHLQJ�D�YROXQWHHU�� 

1RZ�WKDW�WKH�5HXQLRQ�;,9�LV�EHKLQG�XV�ZH�ZLOO�PRYH�RQ�WR�9HWHUDQV�'D\�LQ�:DVKLQJWRQ��'&��9HWHUDQV�'D\�LQIR�LV�RQ�SDJH���RI�WKLV�QHZVOHWWHU�DQG�RQ�
WKH�ZHE�VLWH��6DPH�KRWHO�DV�ODVW�\HDU��+ROLGD\�,QQ�([SUHVV��1DWLRQDO�$LUSRUW�� 

,�ZDQW�WR�VHQG�WKDQNV�WR�DOO�WKDW�DWWHQGHG�WKH�3LWWVEXUJK�5HXQLRQ��,W�LV�EHFDXVH�RI�\RX��WKH�PHPEHUVKLS��WKDW�WKH�UHXQLRQ�LV�DV�RXWVWDQGLQJ�DV�LW�LV� 
7+(�5267(5�–�2XU�URVWHU�ZKLFK�FRQWDLQV�VRPH�������QDPHV�RI�WKRVH�WKDW�VHUYHG�ZLWK�WKH�����LQ�9LHWQDP�DQG�QRZ�VRPH�RI�WKH��WK�6TXDGURQ�LV�RXU�OLIH�
EORRG��:LWKRXW�WKH�URVWHU�DQG�RXU�FRPPXQLFDWLRQ��ZH�GRQ¶W�H[LVW��7KH�URVWHU�LV�RQO\�DV�JRRG�DV�WKH�LQIRUPDWLRQ�WKDW�\RX�SURYLGH�XV��7KH�QHZ�LQIRUPDWLRQ�ZH�
UHFHLYHG�DW�WKH�UHXQLRQ�ZDV�QRW�LQFOXGHG�LQ�WKH�URVWHUV�WKDW�'RQ�6KLSOH\�KDG�LQ�WKH�0HPRUDELOLD�5RRP��,W�LV�P\�SHUVRQDO�IHHOLQJ�WKDW�WKRVH�URVWHUV�ZHUH�RQO\�
����FRUUHFW��GXH�WR�PDQ\�GLIIHUHQW�IDFWRUV��,I�\RX�KDYH�D�URVWHU�TXHVWLRQ��FRQWDFW�$OOHQ�3DWULFN�DV�KH�LV�WKH�RQO\�RIILFHU�ZLWK�D�FRUUHFW�XS-WR-GDWH�FRS\��<RX�
FDQ�VHQG�LQIR�WR�$OOHQ�WKURXJK�DQ\�RQH�RI�WKH�WUXVWHHV�RU�RIILFHUV�RI�WKH�DVVRFLDWLRQ��,W�LV�VXSHU�LPSRUWDQW�WKDW�\RX�SURYLGH�XV�ZLWK�\RXU�FXUUHQW�LQIR�DQG�DQ\�
RWKHU�LQIR�WKDW�ZH�FDQ�FKHFN�LW�IRU�FRUUHFWQHVV�� 
*DUU\�2ZHQ�� 
³.5$=<´ 
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0HPEHUVKLS�93¶V�5HSRUW 

)LGGOHUV�*UHHQ 
&RPPDQG�6HUJHDQW�

0DMRU�7LPRWK\�%RO\DUG��
����RI�7KRUQWRQ��:HVW�9LU�
JLQLD��DQG�WKH��-��&DYDOU\�
&60�IURP�����-������ZDV�
VKRW�DQG�NLOOHG�ZLWK�VPDOO�
DUPV�ILUH�RQ�0RQGD\��6HS�
WHPEHU���������E\�D�PHP�
EHU�RI�WKH�$IJKDQ�QDWLRQDO�
SROLFH�GXULQJ�WUDLQLQJ�LQ�
/RJDU�3URYLQFH�� 

+H�ZDV�VHUYLQJ�DV�
WKH 6TXDGURQ�&RPPDQG�
6HUJHDQW�0DMRU�IRU��UG�
6TXDGURQ���VW�6HFXULW\�
)RUFH�$VVLVWDQFH�%ULJDGH���
WKH�$UP\
V�QHZ�FRPEDW�DG�
YLVRU\�JURXS�  

%RO\DUG�LV�WKH�VHFRQG�
6)$%�VROGLHU�WR�EH�NLOOHG�
LQ�DQ�DSSDUHQW�LQVLGHU�DW�
WDFN�GXULQJ�WKH�KLJK-ULVN�
XQLW
V�ILUVW�GHSOR\PHQW�WR�
$IJKDQLVWDQ� &60�%RO�
\DUG
V�VHUYLFH�DV�WKH�
6TXDGURQ�&RPPDQG�6HUJHDQW�0DMRU�IURP������WR������OHIW�DQ�LQGHOLEOH�PDUN�RQ�
WKH�6TXDGURQ��+H�KDG�EHHQ�LQ�WKH�$UP\�IRU����\HDUV�DQG�ZDV�RQ�KLV���WK�GH�
SOR\PHQW�ZKHQ�KH�ZDV�NLOOHG��  

7KH�3LWWVEXUJK�5HXQLRQ�ZDV�WKH���-\HDU�DQQLYHUVDU\�IRU�RXU�9LHWQDP�EURWKHUV�WKDW�ZHUH�WKHUH�LQ�������
7KH�QH[W�UHXQLRQ�ZLOO�EH�WKH�ELJ����IRU�WKRVH�ZKR�VHUYHG�LQ������� 
����:H�GRQ¶W�OLNH�WR�WDON�DERXW�LW��EXW�WKH�UHDOLW\�RI�DJLQJ�LV�FXWWLQJ�LQWR�RXU�UDQNV���%DVHG�RQ�WKH�GDWD�
EDVH�QXPEHUV�ZH�NHHS�WUDFN�RI��LW�DSSHDUV�ZH�KDYH�ORVW�RQH�LQ�HYHU\�IRXU�RI�RXU�EURWKHUV�VLQFH�ZH�
UHWXUQHG�IURP�9LHWQDP���7KLV�PHDQV�VWD\LQJ�RQ�WRS�RI�RQH¶V�KHDOWK�LV�YHU\�LPSRUWDQW�� 
����'RQ¶W�IRUJHW�WR�NHHS�WKRVH�'RFWRUV¶�DSSRLQWPHQWV��7DNH�\RXU�VSRXVH�RU�SDUWQHU�ZLWK�\RX�WR�KHOS�
\RX�UHPHPEHU�SUREOHPV�LQ�\RXU�UHFHQW�KLVWRU\�DQG�DOVR�WR�KDYH�D�VHSDUDWH�VHW�RI�HDUV�OLVWHQLQJ�WR�ZKDW�
WKH�GRFWRUV�WHOO�\RX�WR�GR�WR�VWD\�KHDOWK\��2IWHQ��ZH�IRUJHW�ZKDW¶V�DLOLQJ�XV�ZKHQ�ZH�JHW�LQ�WKH�GRFWRU¶V�
RIILFH��7KH�GRFWRU�ZLOO�DVN�³+RZ�DUH�\RX�GRLQJ"´�DQG�\RX¶OO�DQVZHU��³'RLQJ�SUHWW\�JRRG�´���6RXQG�
IDPLOLDU���(YHQ�WKH�9$�EHKDYLRUDO�SHRSOH��LI�WKH\�GRQ¶W�OLYH�ZLWK�\RX��ZRQ¶W�DXWRPDWLFDOO\�NQRZ�
ZKDW¶V�ERWKHULQJ�\RX���<RX�QHHG�WR�VSHDN�XS���7KH\�FDQ¶W�KHOS�\RX�LI�\RX¶UH�QRW�XS�IURQW�DQG�ZLOOLQJ�
WR�VKDUH�ZKDW¶V�ERWKHULQJ�\RX� 
����:H�DOO�NQRZ�ZH�KDYH�376'�WR�VRPH�H[WHQW��,�TXRWH�WKH�ODWH�-LP�9DXJKW��³,I�\RX�ZHUH�HYHU�D�FRP�
EDW�LQIDQWU\�PDQ�DQG�GRQ¶W�KDYH�376'��\RX¶UH�QRW�KXPDQ´���$�4XRWH�IURP�7HG�6ZHWW��³%HOLHYH�PH�
RXU�ZLYHV��FKLOGUHQ�DQG�JUDQGFKLOGUHQ�NQRZ��WKH\�KDYH�EHHQ�WLS�WRHLQJ�DURXQG�XV�IRU�\HDUV�´�� 
,�ZDV�WROG�E\�VHYHUDO�RI�WKH�ODGLHV�WKDW�DWWHQGHG�WKH�/DGLHV�7HD�WKDW�WKH\�DOO�OHDUQHG��³:H�YHWV�DUH�DOO�
PRUH�DOLNH�WKDQ�DQ\�RI�XV�OLNH�WR�DGPLW�´� 

1RWH�IURP�:LOOLH�0HUFHU 

6RUU\�,�ZLOO�QRW�EH�DEOH�WR�EH�ZLWK�\RX�JX\V�WKLV�WLPH��%XW�
ZLOO�EH�PLVVLQJ�WKH�JRRG�WLPHV�LQ�ZKLFK�ZH�KDG��6R�KHUH�LV�
D�OLWWOH�GRQDWLRQ�WR�VD\��³ZLVK�ZH�ZHUH�WKHUH´��7HOO�DOO�WKH�
JX\V�LQ�³&´�FRPSDQ\�,�ZLOO�PLVV�WKHP��5RJHU��+DUPDQ��
:HV��.DUO��2OVHQ��\RX�	�RWKHUV��*RG�EOHVV�	�EH�VDIH� 
:LOOLH��6JW��0HUFHU 



 

/HWWHUV 
7R���+RZDUG�3ULQFH������&DYDOU\�$VVRFLDWLRQ�3UHVLGHQW 
6DWXUGD\����$XJXVW�������DW������KRXUV�ZDV�RQH�RI�WKH�PRVW�JUDWLI\LQJ�WLPHV�LQ�UHFHQW�PHPRU\��KDYLQJ�WKH�RSSRUWXQLW\�WR�DWWHQG�WKH�PHPRULDO�FHUHPRQ\�DW�

WKH�6ROGLHUV�DQG�6DLORUV�0XVHXP�LQ�3LWWVEXUJK��3$�ZLWK�WKH�����&DOYDU\�$VVRFLDWLRQ��� 
7KH�VHWWLQJ��WKH�0XVHXP�+DOO��ZDV�HOHJDQW�DQG�GLJQLILHG��ZLWK�WKH�*HWW\VEXUJ�$GGUHVV�LQVFULEHG�RQ�WKH�ZDOO�DERYH�WKH�VWDJH���+RZ�DSSURSULDWH��VLWWLQJ�LQ�D�

EHDXWLIXOO\�GHFRUDWHG�EXLOGLQJ��ZDLWLQJ�IRU�WKH�PHPRULDO�FHUHPRQ\��DQG�UHDGLQJ�WKH�EHVW�PHPRULDO�VSHHFK�RI�DOO�WLPH��WKH�*HWW\VEXUJ�$GGUHVV���+RZ�SHUIHFW�ZDV�
WKDW���7KH�PXVLF�VHOHFWLRQ�ZDV�DZHVRPH��DQG�WKH�SHUIRUPDQFH�ZDV�EHDXWLIXO�DQG�KDXQWLQJ�DOO�DW�WKH�VDPH�WLPH���� 

7KH�VSHDNHUV�DQG�WKH�FRQWH[W�ZHUH�VSRW-RQ���,�OLVWHQHG�WR�&RO��*DU\�)LVKHU�GHVFULEH�WKH�HPRWLRQDO�UROOHU-FRDVWHU�VROGLHUV�H[SHULHQFH�DV�WKH\�FHOHEUDWH�VPDOO�
YLFWRULHV��RQO\�WR�EH�IROORZHG�E\�WKH�SURIRXQG�JULHI�ZKHQ�WKH\�ORVH�VRPHRQH���)RU�WKRVH�LQ�FRPEDW��LW¶V�OLNH�WKH�PRYLH�*URXQGKRJ�'D\��LW�NHHSV�KDSSHQLQJ�RYHU�
DQG�RYHU��� 

,�DP�QRW�D�FRPEDW�YHW��,�DP�D�SHDFHWLPH�YHW���,�WU\�WR�LPDJLQH�ZKDW�LW¶V�OLNH�WR�EH�LQ�FRPEDW��EXW�LW¶V�RQO\�LPDJLQDWLRQ���,�LPDJLQH�VRPHRQH�\RXQJ��IDU�IURP�
KRPH�DQG�IDU�IURP�WKH�VHFXULW\�RI�IDPLO\��IULHQGV�DQG�IDPLOLDUL]DWLRQ��QRZ�XQGHU�ILUH��LQ�PLVHUDEOH�FRQGLWLRQV��WU\LQJ�WR�VWD\�IRFXVHG�DQG�DOLYH��ZKLOH�\RXU�PLQG�
LV�IXOO�RI�TXHVWLRQV�VHDUFKLQJ�IRU�DQVZHUV���:KDW¶V�PLVVLQJ�IURP�P\�SHDFHWLPH�LPDJLQDWLRQ�LV�WKH�DFWXDO�WHUURU��IHDU�DQG�XQFHUWDLQW\�WKDW�D�FRPEDW�VROGLHU�PXVW�
IHHO�ZKHQ�WKH\¶UH�XQGHU�DWWDFN��RU�ZKHQ�WKH\�KHDU�WKRVH�GUHDGHG�ZRUGV��µZH¶UH�JRLQJ�EDFN�RXW¶���1R�DPRXQW�RI�SHDFHWLPH�LPDJLQDWLRQ�FDQ�GR�LW�MXVWLFH����,�FDQQRW�
WKLQN�RI�DQRWKHU�RFFXSDWLRQ�RU�LQGXVWU\�DQ\ZKHUH��WKDW�HTXDOV�ZKDW�FRPEDW�VROGLHUV�OLYH�ZLWK�GD\�DIWHU�GD\��FDPSDLJQ�DIWHU�FDPSDLJQ���$QG�LI�WKH\¶UH�OXFN\��WKH\�
FRPH�KRPH��EXW�WR�D�ZRUOG�XQDZDUH�DQG�RIWHQ�LQGLIIHUHQW�WR�ZKDW�LW�ZDV�OLNH�WR�EH�D�FRPEDW�VROGLHU���7KHQ�DOVR��WKH�SDUDGR[�RI�EHLQJ�KDSS\�WR�EH�KRPH�DQG�DOLYH��
\HW�WKH�XQKDSS\�DQG�VRPHWLPHV�ORQHO\�VHSDUDWLRQ�IURP�D�ZRUOG�RQO\�\RXU�FRPEDW�EXGGLHV�FDQ�XQGHUVWDQG���/LNH�WKH�FRPEDW�VROGLHU��WKDW¶V�XQLTXHO\�XQLTXH� 

%XW�WKDW�FHUHPRQ\�FDUULHG�WKDW�RXW�WR�PH��DOO�RI�LW��DQG�,�DP�JUDWHIXO�,�KDG�WKH�RSSRUWXQLW\�WR�H[SHULHQFH�LW���5HJUHWWDEO\��IHZ�$PHULFDQV�H[SHULHQFHG�ZKDW�,�
ZLWQHVVHG�WKDW�PRUQLQJ��DQG�UHJUHWWDEO\�VWLOO��PDQ\��PDQ\�$PHULFDQV�ZLOO�QHYHU�H[SHULHQFH�LW�RU�XQGHUVWDQG�ZKDW�,¶P�WDONLQJ�DERXW�� 

,�GRQ¶W�NQRZ�ZKR�RU�KRZ�PDQ\�ZHUH�LQYROYHG�LQ�SODQQLQJ�WKDW�FHUHPRQ\��EXW�LW�ZDV�IODZOHVV���(DFK�VHJPHQW�ZDV�SHUIHFWO\�V\QFKURQL]HG��FXOPLQDWLQJ�ZLWK�
WKH�5ROO�&DOO��5HWLULQJ�WKH�&RORUV�DQG�WKH�H\H-SXGGOLQJ�DQG�DOZD\V�KHDUWEUHDNLQJ�VRXQG�RI�7$36���� 

7KDQNV�WR�DOO�WKRVH�ZKR�SDUWLFLSDWHG�DQG�SXW�WKDW�HYHQW�WRJHWKHU��DQG�WKDQNV�WR�WKH�����&DY�UHXQLRQ�RUJDQL]DWLRQ�IRU�DOORZLQJ�PH�WR�DWWHQG�DQG�H[SHULHQFH�
WKLV�XQLTXH�HYHQW���,�ZLWQHVVHG�DQ�LQFUHGLEOH�VSHFWDFOH�DQG�D�*DUU\RZHQ�MRE�ZHOO�GRQH��� 

'HQQLV�*DOODJKHU 
$�%DWWHU\�����WK�)LHOG�$UWLOOHU\�� 
���,QIDQWU\�'LYLVLRQ��¶��-µ�� 

5(81,21������-�-�-�%,76�DQG�3,(&(6�DQG�7+,6�DQG�7+$7 ����������������������������������������������������������������E\�9LQFH�/DXULFK 
:H�KDG�PHPRUDEOH�DGYHQWXUH�LQ�3LWWVEXUJK��D�FODVV\�UHXQLRQ�ZLWK�ROG�IULHQGV�DQG�QHZ�IULHQGV��,�JHW�DPSHG�DW�WKHVH�JDWKHULQJV��$�QDWXUDO�KLJK��$�ZDON�LQ�WKH�SDVW��

(QMR\LQJ�WKH�SUHVHQW���6KDULQJ�WKH�IXWXUH��PDNLQJ�ILVKLQJ�WULS�SODQV��HWF����6RPHZKHUH�VRPH�VPDUWDVV�ZURWH�WKDW�\RX�FDQ�SLFN�\RXU�IULHQGV�EXW�91�EXGV�DUH�VLPSO\�
WKUXVW�XSRQ�XV�E\�*RG��IDWH�RU�JRRG�IRUWXQH��:H�FDQ�GHEDWH�WKDW�ODWHU��EXW�P\�3LWWVEXUJK�H[SHULHQFH UHLQIRUFHG�KRZ�EOHVVHG�DQG�OXFN\�,
YH�EHHQ�DORQJ�WKH�ZD\� 

�-DVSHU��%LOO�DQG�RWKHUV�KDG�D�YLVLRQ�ZD\�EDFN�LQ�'HWURLW��3UREDEO\�QHYHU�LPDJLQHG�WKH�LPSDFW��QXPEHUV��\HDUV�DKHDG��,�GULIWHG�DQG�ZRQGHUHG�GXULQJ�WKHLU�DGGUHVV�
DERXW�WKHLU�WKRXJKWV�WRGD\�ZLWK������DWWHQGHHV��+RZHYHU�LW�KDSSHQHG��JUHZ�DQG�VR�PDQ\�KDYH�FRQWULEXWHG��HDFK�DQG�DOO�KDYH�EHQHILWWHG�DORQJ�WKH�ZD\��7KDQN�\RX��
$QG�LI�\RX�JHW�QRWKLQJ�PRUH�IURP�UHDGLQJ�WKLV�NQRZ�WKDW�,�DP�WKDQNIXO�DQG �EHOLHYH�\RX�DUH�DOVR��1RWH�WR�WKH�<281*�%ORRGV��ILIW\�\HDUV�IURP�QRZ�\RX�FDQ�EH�LQ�WKH�
VDPH�SODFH�VXUURXQGHG�E\�\RXU�VSHFLDO�IRONV��WKRVH�ZKR�VKDUHG�D�XQLTXH�OLIH�H[SHULHQFH�DQG�VWLOO�FRPH�WRJHWKHU��7KDW
V�D�JLIW��RQH�RI�OLIH
V�WUHDVXUHV�      

 6RPH�RI�WKH�IROORZLQJ�PD\�EH�UHSHWLWLYH��7KH�OHDGHUV�DOZD\V�VKDUH�WKHLU�UHSRUWV�SRVW�UHXQLRQ��,�WU\�D�GLII�VODQW��WR�WHOO�WKH�EDFNURRP�VWRULHV��P\�VSLQ�DIWHU�WHVWLQJ�
WKH�VSLULWV�DQG�KHDULQJ�WKH�WDOHV��$PD]LQJ RSSRUWXQLW\�WR�KHDU�WKH�VWRULHV�JHW�HQKDQFHG�ZLWK�PRUH�GHWDLOHG�DQG�HQWKXVLDVP�HDFK�\HDU��,�ZRQ
W�QDPH�QDPHV�WKH\�NQRZ�
ZKR�WKH\�DUH� �,�GLG�P\�WKLQJ�DOVR��WULHG�WR�OLVWHQ��PHHW�DQG�JUHHW��(YHQ�VKDUHG�D�IHZ�VWRULHV��FRUUHFWHG�D�IHZ��$V�XVXDO�P\�$�FR�JX\V�ZHUH�WKHUH��0XWW��ZKR�KDV�QHYHU�
PLVVHG��ZLWK KLV�6SHFLDO�+DW���'RQ��-RKQ�7D\ORU��7LP�3�DQG�%R\G�WRJHWKHU�DJDLQ��&RQQHFWHG�Z�QHZ�IRONV��ZHOFRPHG�D�IHZ�ILUVW�WLPHUV��'HQQLV�:ULJKW�IURP�*DLQHV�
YLOOH��*$��RK�QR�D�/DNH�/DQLHU�ILVKHUPDQ�DQG�, GLGQ¶W�JHW�FRQWDFW�LQIR�� �.HQ�)XWFK�DQG�/HODQG�-RKQVRQ��ERWK��2QH�RI�WKHP�JX\V��SHU�5%��/HODQG�ZDV�&�����&2��
�������/W�EDVKLQJ�LV�VWLOO�D�SRSXODU�SDVWLPH�IRU�VRPH�ZLWK�D�VPLOH��2I�FRXUVH��P\�VSHFLDO�SHRSOH��%RE�9DQ�&DPS��0RH��7UXPDQ��1LDJDUD�DQG�*UD\V�)HUU\�JDQJV��'DY\��
*HUU\��5\DQ�WR�QDPH�D�IHZ��7KH�UHVW��,¶OO�LQFOXGH�\RX�QH[W�WLPH��'RF��&%�DQG�)URJ�ZH�PLVVHG�\RX��$QG�7KH�\RXQJ�JX\V�WXUQHG�RXW��DUH�VWLOO�VPLOLQJ��+HOO��WKH\
UH�RQO\�
LQ�WKHLU�WKLUWLHV��5HPHPEHU�ZKHQ��/RYH�P\�WLPH�ZLWK�WKHP��([DPSOHV�RI�RXU�SDVW��6DGO\��ZH�ROG�JX\V�DUH�WKHLU�IXWXUH��8JK��%XW�WKH\�JRW�D�KHOO�RI�D�OLIH�LQ�IURQW�RI�
WKHP��:LOO�&RRSHU��-RH�0LHFKOH��3DW�'DYLV��-7��%HDX��&ROV�3HWHU\�DQG�:KHHOV��,�PLVVHG�-RHO�-DFNVRQ��PD\EH�KH�JUHZ�D�EHDUG��0\�ORVV��+RSH�KH�DQG�RWKHUV�PDNH�
'&�   

 �7DEOH�WRSLFV�RIIHU�PXOWL�VXEMHFWV�LQFOXGLQJ�ILQDQFH��VSRUWV��KHDOWK��IDPLO\�DQG�JUDQGNLGV��KHURHV��FKDUDFWHU��HWF��%XW�0LNH�'DYLGVRQ¶V DGGUHVV�ZDV�GLVFXVVHG�DW�
OHQJWK��7DON�DERXW�FKDUDFWHU��+H�GHYLDWHG�IURP�WKH�QRUP��$QG�WRRN�D�ULVN�ZLWK�D�XQLTXH SHUVRQDO�ZLWQHVV�DQG�VKDULQJ��%HDXWLIXO��8SRQ�UHIOHFWLRQ��DOO�FRXOG�UHODWH��,W�KLW�
KRPH��,W�ILW��WRXFKHG�PDQ\��DQG�ZRUNHG�DQG�FHUWDLQO\�UHLQIRUFHG�WKH�YDOXH�RI�RXU�����EURWKHUKRRG��2K�<HD��<RJD�KDV�EHHQ�RQ�P\�EXFNHW�OLVW�IRU�PDQ\�\HDUV��7KLQN�,�
MXVW�JRW�WKH�SXVK�,�QHHG�  

6DWXUGD\�0HPRULDO�6HUYLFH�DW�WKH�6ROGLHUV�DQG�6DLORUV�0HPRULDO�%OGJ���*HWW\VEXUJ�DGGUHVV�RQ�WKH�ZDOO� :2:��RQH�ZRUG�DSSOLHV��$PD]LQJ��&RQVHQVXV��LW�ZDV�WKH�
EHVW��HYHU��7KH�YHQXH��VRXQG�V\VWHP��SURJUDP��EDJSLSHV�DQG�LQFUHGLEOH�PXVLFDO�SHUIRUPDQFH�E\�5LFN\�0DQQLQJ�DOO�PHVKHG�WR�SHUIHFWLRQ��,¶P�QRW�D�PXVLF�JX\�EXW�WKH�
SDFH��WRQH��VRXQG�MXVW�ZDV�VR�ULJKW��1RW�PDQ\�GU\�H\HV�LQ�P\�URZ��SUREDEO\�VDPH�WKURXJKRXW�WKH�URRP��'DQQ\�%R\�DQG�%DWWOH�+\PQ�RI�WKH�5HSXEOLF�ZLOO�FKRNH�PH�
XS��2QFH�WKH�QDPHV�FDPH�,�ZDV�FU\LQJ��6XFFHVV�LV�LQ�WKH�GHWDLOV��$QG�SODQQHUV�KLW�WKH�PDUN��(DUO\�EXV�ULGHUV�JRW�WR�VHW�WKH�PRRG�Z�D�WRXU�RI�WKH�PXVHXP�FROOHFWLRQV�
DQG�ODWH�FRPHUV�KDG�VDPH�RSSRUWXQLW\�DIWHU��,W�ZDV�D�WLPH�WR�UHIOHFW�DQG�UHPHPEHU��:HOO�SODQQHG�DQG�H[HFXWHG��6SHFLDO�NXGRV�WR�WKH�FRRUGLQDWRUV��7KH\�UDLVHG�WKH�EDU��
:H�WKRXJKW�WKH�6(59,&(�ZDV�WKH�:2:�PRPHQW�RI�WKH�ZHHN��$V�LW�VKRXOG�EH�   

$QG�DQRWKHU�JHP�VXUIDFHG�DPRQJ�XV��8QH[SHFWHG��2QH�RI�WKRVH�VXUSULVHV��8QSODQQHG�HYHQW��$�SOXV�LQ�DQ\�VHWWLQJ��+H�FDSWXUHG�WKH�PLFURSKRQH�DIWHU�ZLQQLQJ�D�
UDIIOH�SUL]H��:KDW"�%H�WUXWKIXO��7KLQN�EDFN��:H�DOO�WKRXJKW�ZH
UH�JHWWLQJ�D�TXLFN�WKDQN�\RX��$IWHU�D�IHZ�VHFRQGV�\RX�VDLG�³RK�QR´�PD\EH�WKH�JX\�KDG�WRR�PXFK�ZLQH��
7KHQ�TXLFNO\� KH�KDG�XV�KRRNHG��:H�ZHUH�DWWHQWLYH DV�KH�EHJDQ�WR�WHOO�XV�D�VWRU\�IURP�KLV�GD\V�LQ�'�����LQ�������+H�KDG�XV�ODXJKLQJ�QRW�DW�MRNHV�RU�RQH-OLQHUV�EXW�DW�
KLP�DQG�KLV�ZRHIXO�H[SHULHQFHV��6PRRWK��1RW�RQH�VWRU\�EXW�PDQ\�DOO�WKH�VDPH�KXPRU�DW�KLV�H[SHQVH��/DXJKLQJ�IRU�VXUH��PDQ\�VR�KDUG�WKDW�LW�EURXJKW�WHDUV��$QG�WKHQ�
DQRWKHU�VXUSULVH��HQGLQJ ZLWK�D�PRWLYDWLRQDO�PHVVDJH��KH�GURSSHG�D�QDPH��6*7�:HVWPRUHODQG�DQG�WKH�YDOXH�RI�D�NLQG�ZRUG�ZLWK�UHLQIRUFHPHQW�DQG�VHOI-FRQILGHQFH�´�
,
P�D�JUHDW�PDS�UHDGHU´��,QFUHGLEOH��$QG�ZH�DOO�VDLG�ZKR�LV�WKLV�JX\"  �:HOO��KH�LV�.HQ�)XWFK�IURP�$WODQWD��*$��D�SODWRRQ�OHDGHU�LQ�'�����EDFN�LQ�WKH�GD\��2QH�RI�
7KHP�*X\V���7RGD\�KH�LV�D�3URIHVVLRQDO�6SHDNHU�DQG�DQ�DZDUG�ZLQQHU��'R�D�*RRJOH�VHDUFK�LI�\RX�ZDQW�WR�OHDUQ�PRUH�DQG�ODXJK�DQG�KHDU�VRPH�IXQQ\�VWRULHV��$QG�,�
WKLQN�RXU�%RDUG�ZRXOG�EH�UHPLVV�LI�WKH\�IDLO�WR�LQFOXGH�.HQ�LQ�IXWXUH�SURJUDPV��+H�EHORQJV�RQ�D�SODWIRUP��+H
V�D�ZLQQHU�DQG�RQH�RI�RXU�RZQ�  

$�VSHFLDO�PHQWLRQ�IRU�%RRNDUG�'RROH\�DQG�KLV�RQJRLQJ�FRPPLWPHQW�WR�WKH�0HPRUDELOLD�URRP��,I�\RX�VWRSSHG�LQ�D�IHZ�WLPHV�\RX�VDZ�KLV�HQHUJ\�DQG�HQWKXVL�
DVP��+H�UDUHO\�OHIW�WKH�URRP� +H�ZDQWV�WR SXW�VWRULHV�WRJHWKHU�IRU�DOO�WKH�IDOOHQ��1HHGV�\RXU�KHOS� �2QO\�\RX�FDQ�PDNH�WKDW�KDSSHQ��<28�+$9(�$�6725<��
5HPHPEHU�\RXU�IULHQGV��6KDUH�LW�ZLWK�KLP� �(G�&RRQ�LV�VWLOO�WKH�����HQHUJL]HU�EXQQ\���EHKLQG�WKH�VFHQHV�QRQVWRS�6XSSO\�PDQ��2QH�RI�WKHVH�\HDUV�KH
OO�JHW�VRPH�
SXEOLF�UHFRJQLWLRQ�IRU�KLV�HIIRUWV��)RU�QRZ�7KDQN�KLP�ZKHQ�\RX�FDQ��$QG�LI�UDIIOH�WLFNHW�VDOHV�GLGQ
W�JHQHUDWH�VLJQLILFDQW�UHYHQXH��EODPH�WKH�EX\HUV�QRW�3DP�DQG�KHU�
VWDII��WKH\�ZHUH�QRQVWRS��(YHQ�WKRVH�OLWWOH�JLUOV�ZHUH�KXVWOLQJ��)XQ�WR�ZDWFK��³.UD]\´�.DUO�\RX�GLG�JRRG��ZH
OO�OHDYH�D�OLJKW�RQ�IRU�\RX��1RUPDQ��VHH�\RX�LQ�'&�  

7KURXJKRXW�WKH�UHXQLRQ�DQG�DFWLYLWLHV��ZH�ZHUH�UHPLQGHG�RI�RXU�PDQ\�EOHVVLQJV�DQG�XQLTXH�GLYHUVLW\��7KH�0HPRULDO�VHUYLFH�WKLV�\HDU�WRXFKHG�PDQ\�DV�QHYHU�
EHIRUH��)RU�PH�YHU\�SRZHUIXO��VWLOO�ZLWK�PH�DIWHU�D�ZHHN��$�EHDXWLIXO�KDSSHQLQJ WR�UHPHPEHU��VKDULQJ�ZLWK�EURWKHUV�DQG�RWKHUV��$�QHHGHG�UHPLQGHU�RI�IHOORZVKLS��
KXPLOLW\�DQG�XQVHOILVKQHVV� 2I�FRXUVH��PDQ\�RI�RXU�EXGV�ZHUH�PLVVLQJ��+HDOWK�DQG�RWKHU�UHDVRQV��6R��UHDFK�RXW�WR�WKHP�WRGD\�DQG�VKDUH�D�UHXQLRQ�VWRU\��D�
SKRWR��D�NLQG�ZRUG��5HFRQQHFW��VKDUH�WKH�ZHDOWK�DQG�\RX
OO�ERWK�IHHO�JRRG� �2.��QRZ�SLFN�XS�WKH�SKRQH�  

6HH�\RX�LQ�'&��.HHS�WKH�SHDFH� 
*DUU\RZHQ�DQG�WKDQNV� 9,1&(�DND�5('(<( 



 

3KRWRV�IURP������5HXQLRQ�;,9 



 

3KRWRV�IURP������5HXQLRQ�;,9 



 

����&KHFN�<RXU�0DLO�/DEHO� 

���&DY�3; 

&R�%�����'XHV�3DLG�7KUX������ 
7RP�7��7URRSHU 
6WUHHW�$GGUHVV 
&LW\��6WDWH�=LS 
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/ƚĞŵ��ĞƐĐƌŝƉƟŽŶ 
YƵĂŶƟƚǇ�
KŶ�,ĂŶĚ 

Ψ�
WƌŝĐĞ 

dǁŝůů�^Śŝƌƚ�<ŚĂŬŝ�>ŽŶŐ�^ůĞĞǀĞ�-�Ϯy> ϭ Ϯϱ� 
dǁŝůů�^Śŝƌƚ�&ŽƌĞƐƚ�'ƌŶ�>ŽŶŐ�^ůĞĞǀĞ�-�Ϯy> ϲ Ϯϱ� 
DĞŶΖƐ�&ŽƌĞƐƚ�'ƌĞĞŶ�WŽůŽ�-�^ŵĂůů ϭ Ϯϱ� 
DĞŶΖƐ�&ŽƌĞƐƚ�'ƌĞĞŶ�WŽůŽ�-�DĞĚŝƵŵ ϯ Ϯϱ� 
DĞŶΖƐ�ZŽǇĂů��ůƵĞ�WŽůŽ�-�^ŵĂůů Ϯ Ϯϱ� 
DĞŶΖƐ�tŚŝƚĞ�WŽůŽ�-�^ŵĂůů Ϯ Ϯϱ� 
DĞŶΖƐ�tŚŝƚĞ�WŽůŽ�-�DĞĚŝƵŵ ϯ Ϯϱ� 
>ĂĚŝĞƐ͛�tŚŝƚĞ�WŽůŽ�-�DĞĚŝƵŵ ϴ Ϯϱ� 
>ĂĚŝĞƐ͛�tŚŝƚĞ�WŽůŽ�-�>ĂƌŐĞ ϯ Ϯϱ� 
>ĂĚŝĞƐ͛��ŽƌŶŇŽǁĞƌ��ůƵĞ�WŽůŽ�-�^ŵĂůů ϭ Ϯϱ� 
>ĂĚŝĞƐ͛��ŽƌŶŇŽǁĞƌ��ůƵĞ�WŽůŽ�-�DĞĚŝƵŵ ϱ Ϯϱ� 
>ĂĚŝĞƐ͛��ŽƌŶŇŽǁĞƌ��ůƵĞ�WŽůŽ�-�y> ϵ Ϯϱ� 
>ĂĚŝĞƐ͛�WŝŶŬ�WŽůŽ�-�DĞĚŝƵŵ ϰ Ϯϱ� 
>ĂĚŝĞƐ͛�,ĞĂƚŚĞƌ�'ƌĂǇ�WŽůŽ�-�^ŵĂůů ϭ Ϯϱ� 
>ĂĚŝĞƐ͛�,ĞĂƚŚĞƌ�'ƌĂǇ�WŽůŽ�-�DĞĚŝƵŵ ϵ Ϯϱ� 
>ĂĚŝĞƐ͛�,ĞĂƚŚĞƌ�'ƌĂǇ�WŽůŽ�-�>ĂƌŐĞ ϭ Ϯϱ� 
>ĂĚŝĞƐ͛�,ĞĂƚŚĞƌ�'ƌĂǇ�WŽůŽ�-�y> ϯ Ϯϱ� 
>ĂĚŝĞƐ͛��ĂƌĚŝŶĂů�ZĞĚ�WŽůŽ�-�DĞĚŝƵŵ Ϯ Ϯϱ� 
EŽƚĞ͗��KƚŚĞƌ�ƐŚŝƌƚƐ�ǁŝůů�ŽŶůǇ�ďĞ�ĂǀĂŝůĂďůĞ�Ăƚ�ƌĞͲ
ƵŶŝŽŶƐ 

    

KƩŽ��Ăůů��ĂƉƐ��ůĂĐŬ Ϯϰ ϭϱ� 
KƩŽ��Ăůů��ĂƉƐ�tŚŝƚĞ   ϭϱ� 
�ŚĂůůĞŶŐĞ��ŽŝŶƐ Ϯϴ ϭϮ� 
,Ăƚ�WŝŶƐ�����ΨϮ�ƐŚŝƉƉŝŶŐ�ĐŽǀĞƌƐ�ƵƉ�ƚŽ�ϱ�ƉŝŶƐ     
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