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0DVV�6FKHGXOH
'HFHPEHU����LV�WKH�)RXUWK�6XQGD\�RI�$GYHQW�DQG�WKH�
VDPH� HYHQLQJ� ZH� FHOHEUDWH� WKH� 9LJLO� 0DVV� IRU� WKH�
1DWLYLW\�RI�RXU�/RUG�� ,Q�YLHZ�RI� WKLV�ZH�KDYH�PDGH�
FKDQJHV�WR�WKH�0DVV�VFKHGXOH�RQ�'HFHPEHU����

����� ������SP�6W��3DWULFN
����� ������DP�6W��3DWULFN
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����� ������SP�6W��/RXLV
����� 0LGQLJKW�6W��3DWULFN
����� ������DP�6W��3DWULFN

0DVV�VFKHGXOH�IRU�'HFHPEHU���VW

����� ������DP��6W��3DWULFN
������� ������DP��6W��/RXLV
����� ������DP��6W��3DWULFN
����� ������SP��6W��/RXLV
������ ������DP��6W��3DWULFN

6QRZ� (PHUJHQFLHV� ,I� DQ\� RI� RXU� FRXQWLHV�
�/XFDV�� +HQU\�� )XOWRQ�� RU� :RRG�� GHFODUH� HLWKHU� D�
/HYHO���RU���ZH�ZLOO�FDQFHO��:H�ZLOO�DWWHPSW�WR�SXW�
WKH�FDQFHOODWLRQ�RQ�&KDQQHO����:72/�DQG�&KDQQHO�
��� :79*�� +RZHYHU�� RQ� WKH� ZHHNHQGV� WHOHYLVLRQ�
VWDWLRQV� KDYH� VKRUW� VWDIIV� DQG� VR� WKH� FDQFHOODWLRQV�
PD\�QRW�JR�XS�RQ�WLPH�IRU�RXU�FODVVHV�
7KLV� LV� GLIIHUHQW� WKDQ� WKH� 'LRFHVH� SROLF\� WKDW� PDVV�
FDQ�EH�FDQFHOOHG�RQO\�IRU�/HYHO����7KLV�LV�GXH�WR�RXU�
SDULVKLRQHUV�WHDFKHUV� FRPLQJ IURP�D�ZLGH� DUHD�� DQG�
URDG�FRQGLWLRQV�FDQ�EH�GLIIHUHQW�LQ�GLIIHUHQW�FRXQWLHV��
:H� ZLOO� QRW ZDLW� XQWLO� D� /HYHO� �� WR� FDQFHO� $Q\�
TXHVWLRQV�FDOO�WKH�SDULVK�RIILFH�DW �������������

&DOOLQJ�$OO�<RXQJ�6LQJHUV�� %H�VXUH� WR� MRLQ�XV� IRU�
RXU�ODVW�6XQGD\�PRUQLQJ�SUDFWLFH�'HF����WK IURP������
� ����� D�P��WR�UHKHDUVH�VRQJV�IRU�WKH�&KULVWPDV�(YH�
0DVV�

/HFWRUV��0LQLVWHUV�RI�&RPPXQLRQ�DQG�6HUYHUV���
3OHDVH�VLJQ�XS�IRU�RQH�RI�WKH�&KULVWPDV�/LWXUJLHV�
0DQ\� SHRSOH� DUH� QHHGHG� WR� PDNH� RXU� OLWXUJLHV� VR�
PHDQLQJIXO�� 7KH� VLJQ�XS� VKHHWV� DUH� RQ� WKH� WDEOH� LQ�
WKH�KDOO�

6W�� /RXLV� 6FKRRO�� &XVWDU� LV� FXUUHQWO\� DFFHSWLQJ�
DSSOLFDWLRQV� IRU� D� SDUW�WLPH� VHFUHWDU\�� +RXUV� DUH� ������
D�P������� S�P� 0RQGD\�)ULGD\�� &RPSXWHU� VNLOOV� DUH�
QHHGHG� HVSHFLDOO\� NQRZOHGJH� RI� 0LFURVRIW� :RUG� DQG�
([FHO�� ,I� LQWHUHVWHG��SOHDVH�FDOO� WKH� VFKRRO�RIILFH�DW�����
���������DQG�DVN�IRU�(OOLH�3DQQLQJ�

6W�� /RXLV� $OWDU� 5RVDU\� &DQGOHOLJKW� 'LQQHU�� RQ�
7KXUVGD\�'HFHPEHU����DW���S�P��LQ�WKH�VFKRRO�EDVHPHQW��
7LFNHWV�DUH�D�����GRQDWLRQ�WKDW�FDQ�EH�SXUFKDVHG�IURP�-DQ�
LQ�WKH�6W��/RXLV�RIILFH�RU�E\�FDOOLQJ�0DQGL�6HHGRUI�DW�����
���������

<RXWK�*URXS� 2XU�:HGQHVGD\�3DULVK�<RXWK�*URXS�
ZLOO� QRW� PHHW� RYHU� WKH� &KULVWPDV� %UHDN�� 7KH� QH[W�
PHHWLQJ�ZLOO�EH�RQ�:HGQHVGD\��-DQXDU\ ��WK �����

7KDQN�<RX�IURP�6W��9LQFHQW�'H�3DXO��7KDQN \RX�
WR�HYHU\RQH�ZKR�VXSSRUWHG�XV�WKLV�\HDU��:H�VHUYLFHG�
���� ORFDO� SHRSOH� LQ� UHQW�� HOHFWULF�� KHDW�� ZDWHU�� IRRG�
DQG�PHGLFDO��*RG�%OHVV�	�7KDQN�<RX�

7KH�3DULVK�2IILFH�ZLOO�EH�&ORVHG�RQ�'HF����WK����WK��
-DQ���VW 	�-DQ���QG��+DYH�D�%OHVVHG�+ROLGD\�

7KDQN�<RX� WR� HYHU\RQH�ZKR� MRLQHG� DQG�ZRUNHG�
KDUG�WR�PDNH������&DUROLQJ D�KXJH�VXFFHVV�

6W��3DWULFN�&KXUFK��3URYLGHQFH



3OHDVH� SUD\� IRU� WKH� IROORZLQJ� KRXVHERXQG�
DQG�VLFN�
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'LFN�0HUWHV


%RQQLH�3LDVHFNL 

'RQ�:HVWKRYHQ


5LFK�3LDVHFNL 7UHYRU
/HOD�6FKXO]H 5REHUW�%RZPDQ


-RH�3HULDW 'RQQD�$US


/XF\�0F&UHDG\ .LP�+RXVHPDQ


$OPD�:HVWKRYHQ &KULV�%HJOH\



�LV�D�PHPEHU�RI�6W��3DWULFN
2Q�WKH�ILUVW�6XQGD\�RI�HYHU\�PRQWK�WKH�SUD\HU�OLVW�ZLOO�
EH�UHVHW�ZLWK�QDPHV�WKDW�KDYH�FRQWDFWHG�WKH�RIILFH�WKDW�
SULRU�PRQWK�� <RX� FDQ� FDOO� RXU� 3DULVK�2IILFH�#� ����
���������IRU�PRUH�GHWDLOV��:H�KRSH�WKDW�\RX�ZLOO�DOVR�
XWLOL]H�WKH�SUD\HU�ER[HV�DW�ERWK�RI�RXU�PDLQ�HQWUDQFHV�
WR�FKXUFK�IRU�DQ\�VSHFLDO�SUD\HU�UHTXHVWV��7KDQN�<RX�

+HDUWEHDW�RI�7ROHGR %DE\�%RWWOH�&DPSDLJQ��+HOS�
+HDUWEHDW�RI�7ROHGR�PDNH�D�GLIIHUHQFH�LQ�WKH�OLYHV�RI�
7ROHGR�DUHD� PRPV� DQG� EDELHV� E\� SDUWLFLSDWLQJ� LQ�
WKHLU� EDE\� ERWWOH� FDPSDLJQ�� � -XVW� SLFN� XS� D� EDE\�
ERWWOH� DV� \RX� OHDYH� FKXUFK� GXULQJ� WKH� ZHHNHQG� RI�
-DQXDU\� ��� 	� ���� � 7DNH� LW� KRPH�� ILOO� LW� ZLWK� \RXU�
VSDUH�FKDQJH�DQG�UHWXUQ�LW�WR�WKH�ER[�QHDU�WKH�FKXUFK�
HQWUDQFH�WKH�ZHHNHQG�RI�-DQXDU\����	�����)RU�PRUH�
LQIRUPDWLRQ�RQ�+HDUWEHDW�FDOO��������������RU�YLVLW�
ZZZ�KHDUWEHDWRIWROHGR�RUJ�

+HOSLQJ�+DQGV�RI�6W��/RXLV��6RXS�.LWFKHQ���,I�\RX�
ZLVK� WR� GRQDWH� FXSFDNHV�� FRRNLHV�� FDNHV�� EURZQLHV��
HWF� SOHDVH� GURS� RII� DW� 6W�� 3DWULFN¶V� 3URYLGHQFH�
NLWFKHQ�� 7KH� PRQWK� RI� 'HFHPEHU� GHVVHUWV� PXVW� EH�
KHUH� E\� WKH� ZHHNHQG� RI� 'HF�� ��WK RU� ��WK DQG� WKH�
ODWHVW�ZRXOG�EH�7XHVGD\�WKH���WK E\�1RRQ���7KHUH�DUH�
1(:� PL[HV�� SDQV�� DQG� IURVWLQJ� DYDLODEOH� RQ� RXU�
NLWFKHQ�FRXQWHU�IRU�\RXU�XVH��7KDQN�<RX�

'LRFHVH�RI�7ROHGR�6DIH�(QYLURQPHQW�3URJUDP�LQ�)XOO�
&RPSOLDQFH� ZLWK� 86&&%� 1RUPV� (DFK� \HDU�� WKH�
'LRFHVH� RI� 7ROHGR� LV� UHTXLUHG� WR� XQGHUJR� DQ� DXGLW� WR�
HQVXUH� WKDW� LW� LV� LQ� FRPSOLDQFH� ZLWK� WKH� DUWLFOHV� RI� WKH�
8QLWHG�6WDWHV�&RQIHUHQFH�RI�&DWKROLF�%LVKRSV�&KDUWHU�IRU�
WKH� 3URWHFWLRQ� RI� &KLOGUHQ� DQG� <RXQJ� 3HRSOH�� %LVKRS�
'DQLHO� 7KRPDV� LV� SOHDVHG� WR� DQQRXQFH� WKDW� WKH�'LRFHVH�
ZDV�IRXQG�WR�EH�LQ�IXOO�FRPSOLDQFH�ZLWK�WKH�UHTXLUHPHQWV�
LQ�WKH�&KDUWHU��7KH�'LRFHVH�RI�7ROHGR�UHPDLQV�FRPPLWWHG�
WR�HQVXULQJ�WKH�SURWHFWLRQ�RI�FKLOGUHQ�DQG�SURYLGLQJ�D�VDIH�
HQYLURQPHQW� IRU� DOO� \RXQJ� SHRSOH�� ,I� \RX� KDYH� DQ\�
NQRZOHGJH�RI�DEXVH�WKDW�KDV�EHHQ�FRPPLWWHG�E\�FOHULF�RU�
E\� DQ\� SHUVRQQHO� RU� YROXQWHHU� RI� WKH� &DWKROLF� &KXUFK��
SOHDVH UHSRUW� WKH� DEXVH� WR� \RXU� ORFDO� SROLFH� GHSDUWPHQW��
&KLOG� 3URWHFWLRQ� 6HUYLFHV DQG� 0U�� )UDQN� 'L/DOOR��
'LRFHVDQ� 9LFWLP� $VVLVWDQFH� &RRUGLQDWRU� 0U�� 'L/DOOR�
FDQ� EH� UHDFKHG� DW� � ��������������� RU� E\� PDLO� DW� 0U��
'L/DOOR �����6SLHOEXVFK�$YHQXH��7ROHGR��2KLR�������

)DPLO\� 3HUVSHFWLYH� 7KH� TXHVWLRQ� SXW� WR� -HVXV� LQ�
WRGD\¶V�JRVSHO� LV�DOVR�SXW� WR�XV� WRGD\��³$UH�\RX�WKH�
RQH"´�$UH�\RX�WKH�RQH�ZKR�ZLOO�JLYH�JXLGDQFH�WR�WKH�
FKLOGUHQ� LQ� \RXU� OLIH� RU� PXVW� WKH\� ORRN� WR� 79�
VLWFRPV��ILOPV��YLGHRV�DQG�PXVLF�O\ULFV�IRU�GLUHFWLRQ"�
$UH�\RX�WKH�RQH"�:LOO�\RX�EH�WKH�RQH"

+HOSLQJ�+DQGV«,Q�1HHG��,�FDQ¶W�VD\�ZKHQ�6W��/RXLV�
+HOSLQJ�+DQGV�ZDV� VWDUWHG�� EXW�� ,¶P� VXUH� LW�ZDV� DURXQG�
WKH�WLPH�ZKHQ�PDQ\�RI�WKH�7ROHGR�'LRFHVH�FKXUFKHV�ZHUH�
ILUVW� EHLQJ� FORVHG� �6W�� /RXLV� EHLQJ� RQH� RI� WKHP�� 7KH\�
SURYLGH�VHYHUDO�VHUYLFHV�WR�WKRVH�LQ�QHHG��2QH�RI�WKRVH�LV�
WKH���GD\�D�ZHHN�OXQFK�GLQQHU��VHUYHG�IURP�DURXQG�������
WR� ������� 2Q� DYHUDJH�� WKH\� VHUYH� DERXW� ���� WR� ����
SDWURQV��VRPHWLPHV�PRUH��)URP�WKH�JHW�JR�LW�KDV�EHHQ�WKH�
SROLF\�WR�HQFRXUDJH�DQ\�JURXS�WKDW�ZDQWV�WR�DVVLVW�LQ�WKH�
NLWFKHQ��WKH�SUHSDUDWLRQ�DQG�VHUYLQJ�IRRG�WR�WKH�SDWURQV��,W
ZDV�PDQ\�\HDUV�DJR�WKDW�6W��3DWULFN¶V�JRW�LQYROYHG��7KRVH�
ILUVW� GHGLFDWHG� SDULVKLRQHUV� YROXQWHHUHG� IRU� \HDUV�� 7KHQ�
ZLWK�DJH�DQG�KHDOWK�WKH�WUDQVLWLRQ�RI�WKH�JURXS�UHYROYHG�WR�
ZKDW� LW� LV� WRGD\�� 7KH� SXUSRVH� RI� WKLV� ZULWLQJ� LV� WR�
HQFRXUDJH�WKH�QHZO\�UHWLUHG��WKRVH�WKDW�FDQ�WDNH�D�GD\�RII�
�VRPH�FRPSDQLHV�HQFRXUDJH�YROXQWHHULQJ���HPSW\�QHVWHUV��
DQ\�DQG�DOO�DEOH�ERGLHG�SHRSOH�WKDW�ZDQW�WR�IXOILOO�RQH�RI�
WKH�&RUSRUDO�$FWV� RI�0HUF\� ³7R� IHHG� WKH�+XQJU\�´�:H�
VHUYH� WKH� �UG :HGQHVGD\� RI� HYHU\� PRQWK�� :H� DUULYH�
EHWZHHQ�����������DQG�DUH�ILQLVKHG�DW��������,W�ZRXOG�EH�
D� EOHVVLQJ� LI� HQRXJK� SHRSOH� UHVSRQGHG� WKDW� ZH� FRXOG�
EUHDN� LQWR� JURXSV� RI� �� DQG� WDNH� WXUQV� HYHU\�PRQWK�� )RU�
QRZ�ZH¶UH�KRSLQJ� WR�KDYH�HQRXJK� UHVSRQVH� WKDW�ZH�FDQ�
SURYLGH�UHOLHI�WR�WKH�UHJXODUV DQG�ZKHQ�WKHUH�LV�D�QHHG�WR�
ILOO� LQ� IRU� VRPHRQH�� 7KH� ODVW� OLQHV� RI� RXU� SDULVK� YLVLRQ��
ZKLFK� LV� LQ� WKH� EXOOHWLQ� HYHU\�ZHHN VWDWHV�� ³2XU� HIIRUWV�
ZLWKLQ�RXU�SDULVK�ZLOO�IRFXV RQ�RXU�IXOOHU�XQLRQ�ZLWK�*RG��
RXU� VWUHQJWKHQHG� UHODWLRQVKLSV� ZLWK� HDFK� RWKHU� DQG� RXU�
&$5,1*� 6(59,&(� 72� 27+(56�´� :H� KRSH� WR� KHDU�
IURP�\RX��3OHDVH�FRQWDFW�*HQH�+HLVLQJ�#��������������
RU�RXU�3DULVK�2IILFH�#��������������

:H�JLYH�ZKDW�ZH�KDYH�EHHQ�JLYHQ�
6XQGD\�2IIHUWRU\�����������

2IIHUWRU\�$GXOW�(QYHORSHV����� �����������
/RRVH������������� ������
7RWDO�� �����������

9RWLYH�&DQGOHV � ����
&RIIHH�	�5ROOV �������������
&KULVWPDV ��������������
,PPDFXODWH�&RQFHSWLRQ ����� ������
5HOLJLRXV�5HWLUH �������������

2IIHUWRU\�5HFHLYHG�WR�'DWH���� ZN��� ������������
$YHUDJH �������������



$�%HQFK� IRU� &DSV� 3URJUDP��6W�� /RXLV� VWXGHQWV� DUH�
FROOHFWLQJ� DOO� VRUWV� RI� SODVWLF� FDSV� WKDW� ZLOO� EH� UHF\FOHG�
DQG� PDGH� LQWR� EHQFKHV� IRU� WKH� SOD\JURXQG�� � 6RPH�
H[DPSOHV� DUH� FDSV� IURP� ERWWOHG� ZDWHU�� SRS�� PLON��
PHGLFLQH� ERWWOHV�� GHWHUJHQW� ERWWOHV�� HWF�� )OLS� FDSV� DUH�
DFFHSWDEOH�� KRZHYHU�� QR� WULJJHU�VSUD\� FDSV�� 7KHUH� LV� D�
EDVNHW�DYDLODEOH� LQ� WKH�EDFN�RI�FKXUFK� WR�SODFH� WKH�FDSV���
:H�DVN�WKDW�WKH\�DUH�ULQVHG�FOHDQ���7KH�VWXGHQWV�ZLOO�WKHQ�
VRUW�DQG�ZHLJK�WKH�FDSV�XQWLO�ZH�KDYH�UHDFKHG�WKH�DPRXQW�
QHHGHG��7KDQN�\RX�IRU�KHOSLQJ�XV�

&DWK\¶V�-RNH IRU�WKH�:HHN�

285�9,6,21
:H� DUH� D� SHRSOH� RI�*RG�� QRXULVKHG� E\� VDFUHG� 6FULSWXUH�
DQG�6DFUDPHQW�� �:H�EHOLHYH� LQ�DQG�DUH�H[SHULHQFLQJ� WKH�
P\VWHU\� RI� *RG¶V� XQFRQGLWLRQDO� ORYH� IRU� XV�� � 7KURXJK�
-HVXV�&KULVW�² DQG�ZLWK�WKH�KHOS�RI�WKH�+RO\�6SLULW�² ZH�
ZRUN� WR EXLOG� *RG¶V� .LQJGRP� RQ� HDUWK�� � 2XU� HIIRUWV�
ZLWKLQ� RXU� SDULVK� ZLOO� IRFXV� RQ�� RXU� IXOOHU� XQLRQ� ZLWK�
*RG�� RXU� VWUHQJWKHQHG� UHODWLRQVKLSV�ZLWK� HDFK�RWKHU� DQG�
RXU�FDULQJ�VHUYLFH�WR�RWKHUV�

7KLUG 6XQGD\�RI�$GYHQW��(DFK�RI�XV�KDV�KLV�RU�KHU�
RZQ� UROH� WR� SOD\� LQ� WKH� FRPLQJ� RI� WKH� NLQJGRP� RI�
*RG��-RKQ�WKH�%DSWLVW�ZDV�FDOOHG�WR�EH�WKH KHUDOG�RI�
WKH 0HVVLDK��SUHSDULQJ�WKH�ZD\�RI�WKH�/RUG��7R�ZKDW�
LV�WKH�/RUG�FDOOLQJ�PH"

/,785*<�$332,170(176� 'HF����UG 	 ��WK
:HHNHQG �����S�P� +��	�)��=ELHUDMHZVNL�
/LWXUJLHV 6��6RFKDFNL

���� D�P� 50��6FKHU]HU��
3��:HLPHU��
0��+DQQHZDOG

0LQLVWHUV�RI �����S�P� 7��	�5��6KLQH� &��/LOOHYLN�
&RPPXQLRQ� &��1HOPV� &��%DOXVLN

���� D�P� 6��+DQQHZDOG��&��$JRVWL��
-��+DKQ��%��:HLPHU��
5��3ROORFN

6HUYHUV� �����S�P� 1��3RWWHU��1��.UHVV
�����D�P� 1��&RUSXV��5-�$JRVWL

3OHDVH�VLJQ�XS�IRU�RXU�&KULVWPDV�0DVVHV�RQ�WKH�WDEOH

ORFDWHG�LQ�WKH�+DOO� 0DQ\�DUH�KDQGV�DUH�QHHGHG�
/,785*<�5($',1*6�)25�'(&�������

0RQ�±-HU����������0DWW���������
7XHV�±-GJ��������������D��/N��������
:HG�±,VD�����������/N� �������
7KXUV�±=HSK����������/N���������
)UL�±��6DP�����������/N� �������
6DW�±0DO����������������/N���������
6XQ�±��6DP����������E�������D������5RP�����������
/N� �������
6XQ��(YHQLQJ�,VD����������$FWV �����������������
0DWW��������

/,785*,&$/�6&+('8/(
:HHNGD\�/LWXUJLHV��'HF����WK 	 ��VW

0RQ� 6W��/RXLV ������D�P�
7XH� 6W��3DWULFN ������D�P� 'DOH�+RIEDXHU
:HG� 6W��/RXLV ������D�P�
7KXUV� 6W��3DWULFN ������D�P�

:((.(1'�/,785*,(6
:HHNHQG�/LWXUJLHV��'HF����WK 	���WK

6DW� 6W��3DWULFN���� �����S�P� )RU�RXU�3DULVK
6XQ� 6W��3DWULFN���� �����D�P� $JRVWL�/XPEUH]HU

6W��/RXLV�������� �����D�P�
+RO\�'D\�/LWXUJLHV�DUH�DW������S�P� 6DFUDPHQW�RI�
3HQDQFH�LV�RQ�6DWXUGD\V�IURP�����������S�P��RU�
FDOO�)U��:DOWHU�IRU�DQ�DSSW����������

',5(&725<
3DVWRU�)U��:DOWHU�7XVFDQR��6$&
3DULVK�2IILFH�&DWKHULQH�$JRVWL
&RRUGLQDWRU��5HOLJLRXV�(G��6WDFLH 0DDV
3DULVK�3DVWRUDO�&RXQFLO�6XH�6RFKDFNL��6HFUHWDU\�
:RUVKLS�6XH�6RFKDFNL
/LWXUJLFDO�6FKHGXOLQJ�&ROOHHQ�/LOOHYLN
<RXWK�&RRUGLQDWRU�.HYLQ�+HUW]IHOG
6W��9LQFHQW�'H3DXO�6RFLHW\�&RQWDFW�3DULVK�2IILFH
5�&�,�$��0DULH�:ROIUDP��7RQ\�	�%DUEDUD�.OHLV�

5RQ�	�5DFKDHO�%RUGHUV��5XWK�+HUQGRQ�	�
%HY�:LOVRQ

%HOO�&KRLU�.DURO�:HVWKRYHQ
&HPHWHU\�%RDUG�0LNH�0HW]JHU


&RQWDFW�3DULVK�2IILFH�RQ DQ\�'LUHFWRU\�4XHVWLRQV��

3$5,6+�2)),&(
������6��5LYHU�5G�
*UDQG�5DSLGV��2+�������
2IILFH����������������������� )D[�������������������������
5HFWRU\�������������� Z�WXVFDQR#IURQWLHU�FRP
(PDLO��VSJU#IURQWLHU�FRP :HEVLWH�
ZZZ�VWSDWULFNJUDQGUDSLGV�SDULVKHVRQOLQH�FRP
2IILFH�+RXUV���D�P�������S�P��0RQ��7XHV��	�7KXUV�



&ORVHG�:HG� 	�)UL


