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Adebisi A. Shofu 
*UHHWLQJV�WR�P\�3UHVE\WHULDQ�:RPHQ�VLVWHUV�LQ�

WKH� 6\QRG�RI�WKH�1RUWKHDVW���*RRG�QHZV��,�DP�YHU\�
KDSS\� WR�KDYH�EHHQ�VHOHFWHG�WR�EH�SDUW�RI�WKH�3UHVE\WHUL�
DQ� :RPHQ��3:��GHOHJDWLRQ�WR�WKH���WK�6HVVLRQ�RI�
WKH�8QLWHG�1DWLRQV�&RPPLVVLRQ�RQ�WKH�6WDWXV�RI�:RPHQ��&6:���
0DUFK���-�����������8QIRUWXQDWHO\��LW�ZLOO�EH�KHOG�RQOLQH�GXH�WR�
&29,'����� 
 
7KLV�LV�RXU�VHFRQG�\HDU�RI�&RURQDYLUXV�ZLWK�GLIIHUHQW�YDULDQWV�SRSSLQJ�
XS�WR�FDXVH�FRQIXVLRQ�DQG�IHDU��EXW�ZH�KDYH�FRQVLVWHQWO\�UHPDLQHG�
IDLWKIXO�WR�RXU�3XUSRVH�RI�ZRUNLQJ�IRU�MXVWLFH�DQG�SHDFH���,W�JLYHV�PH�
JUHDW�MR\�WR�VHH�WKDW�ZH�³DUH�DIIOLFWHG�LQ�HYHU\�ZD\��EXW�QRW�FUXVKHG��
SHUSOH[HG��EXW�QRW�GULYHQ�WR�GHVSDLU´��EXW�ZH�NHHS�SUHVVLQJ�RQ�WR�PDNH�
D�GLIIHUHQFH�LQ�WKH�ZRUOG���5LWD�+RRSHU��0RGHUDWRU�RI�3:�LQ�&D\XJD-
6\UDFXVH�JDWKHUHG�WZR�PHPEHUV�RI�KHU�JURXS�WR�VHZ�����PDVNV�IRU�
DGXOWV�DQG�FKLOGUHQ�WKDW�P\�FKXUFK�VKLSSHG�WR�/LEHULD���3:�RI�
&RDVWODQGV�3UHVE\WHU\�UDLVHG�IXQGV�DQG�RWKHU�JRRGV�WKDW�ZDV�VHQW�WR�
VHQG�+DLWL���3:�RI�6RXWKHUQ�3UHVE\WHU\�LV�PDNLQJ�K\JLHQH�NLWV�DQG�ZLOO�
ZRUN�WKURXJK�$SULO�WR�VHQG�WR�ZKHUH�LW�LV�QHHGHG���7KHVH�DUH�MXVW�WKUHH�
H[DPSOHV�RI�WKH�DFWLYLWLHV�WKDW�DUH�JRLQJ�LQ�RXU�JURXSV��7KHUH�DUH�3:�
JURXSV�ZKR�KDYH�VWDUWHG�RQOLQH�FRQQHFWLRQ�WR�NHHS�LQ�WRXFK�ZLWK�HDFK�
RWKHU� 
 
:H¶YH�FRPH�WKURXJK�DQRWKHU�)DOO�*DWKHULQJ��ZKLFK�ZDV�YLUWXDO���$W�WKH�
)DOO�*DWKHULQJ�ZH�HOHFWHG�QHZ�RIILFHUV�WR�ILOO�H[SLUHG�WHUPV���7KHUH�ZDV�
D�EHDXWLIXO�VWXG\�RQ�³:KDW�0\�*UDQGPRWKHUV�7DXJKW´���$�VHFRQG�%L�
EOH�RQ�³/HDYHV´�DQG�ZKDW�ZH�FDQ�OHDUQ�IURP�WKHP�WKURXJK�DOO�WKH�
FKDQJHV�WKH\�JR�WKURXJK�DV�WKH\�HYROYH���7KH�&RRUGLQDWLQJ�7HDP�PHW�
YLD�=RRP�RQ�)HEUXDU\��WK�ZKHUH�HOHFWHG�D�QHZ�LQWHULP�6HFUHWDU\�
+LVWRULDQ�GXH�WR�WKH�IDFW�WKDW�7DQ\D�$GDPV�KDV�D�ORW�RQ�KHU�SODWH�DQG�
FDQ¶W�FRQWLQXH�LQ�WKDW�SRVLWLRQ���7KH�QHZ�LQWHULP�6HFUHWDU\�+LVWRULDQ�LV�
-RDQQH�6FKQDXGW���3OHDVH�VHQG�\RXU�ZHOO�ZLVKHV�WR�7DQ\D��LI�\RX�QHHG�
KHU�DGGUHVV�SOHDVH�OHW�PH�NQRZ��DQG�ZHOFRPH�-RDQQH�ZKR�LV�D�IDPLOLDU�
IDFH�LQ�RXU�6\QRG�3:�� 
 
7KH�3:�PRGHUDWRUV�LQ�WKH�1RUWKHDVW�PHW�ZLWK�WKH�QDWLRQDO�PRGHUDWRU��

:KDW¶V�,QVLGH 
 

)URP�WKH�9LFH�0RGHUDWRU S��� 
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&RPPLVVLRQ�RI�6:�—81 S���-� 
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.QLWWLQJ���3HDFH  S�� 
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1HZ�/RRN�IRU�3:61(�3: S��� 
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+RUL]RQ¶V�%X\���JHW�� S���� 
5HIOHFWLRQV—0-�3DWWLVRQ S���-�� 
5HS��IURP�/LVD�*UH\  S���� 
$QWL-5DFLVP�   S���� 
6DYH�'DWH�3:3-61- S���� 
6DYH�'DWH�3:3�$OEDQ\ S���� 
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MHFW�OLQH�WR� 
DXJXVW��VVV#JPDLO�FRP  
 
6XVDQ�6LOOLPDQ�6PLWK��(GLWRU 
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0RGHUDWRU¶V�PHVVDJH�FRQWLQXHG 

YLFH�PRGHUDWRU�DQG�QDWLRQDO�VWDII�WR�UHYLHZ�ZKHUH�ZH�
KDYH�EHHQ��ZKHUH�ZH�DUH�DQG�ZKHUH�ZH�QHHG�WR�JR���
7KH\�RIIHUHG�WR�KHOS�RXU�PRGHUDWRUV�LI�WKH\�UHTXLUH�
DVVLVWDQFH�LQ�DQ\�FDVH�RU�VLWXDWLRQ���7KLV�PHHWLQJ�ZLWK�
QDWLRQDO�PRGHUDWRU�YLFH�PRGHUDWRU�DQG�VWDII�ZLOO�EH�DQ�
RQJRLQJ�HYHQW���)RU�WKRVH�ZKR�PLVVHG�WKH�ILUVW�VHV�
VLRQ��\RX�DUH�ZHOFRPH�WR�XSFRPLQJ�VHVVLRQV���,�ZLOO�
VHQG�RXW�D�PHVVDJH�DQG�WKH�=RRP�OLQN�WR�FRQQHFW�ZLWK�
WKHP��7KHUH�ZLOO�EH�DQ�HOHFWLRQ�WR�ILOO�SRVLWLRQV�DW�WKH�
QDWLRQDO�OHYHO��,�KDYHQ¶W�UHFHLYHG�WKH�LQIRUPDWLRQ�\HW���
2QFH�,�UHFHLYH�,�ZLOO�PDNH�VXUH�WR�SDVV�LW�RQ�WR�HYHU\�
RQH���3OHDVH�FRQVLGHU�VHUYLQJ�LQ�SRVLWLRQV�DW�WKH�V\QRG�
DQG�QDWLRQDO�OHYHO�WR�XVH�\RXU�XQLTXH�DQG�YDOXDEOH�
JLIWV�WR�KHOS�3:�LQ�PDQ\�ZD\V���<RX�PLJKW�WKLQN�\RXU�
JLIW�LV�QRW�LPSRUWDQW��UHPHPEHU�3DXO¶V�ZRUG�LQ�WKDW�
HDFK�SDUW�RI�RXU�ERGLHV�PDNHV�RXU�ERG\�ZRUN�WR�RXU�
EHQHILW� 
 
:H�DUH�RUJDQL]LQJ�WKH�GLVEDQGHG�3:�WR�ZRUN�ZLWK�
3:�JURXSV�ZKR�DUH�DFWLYH���-RDQQH�6FKQDXGW�LV�WDNLQJ�
WKH�OHDG�RQ�WKLV���6KH�KDV�ZRUNHG�RXW�VXJJHVWLRQV�RQ�
KRZ�ZH�FDQ�PDQDJH�WKLV���3OHDVH�VHH�WKH�DUWLFOH�LQ�WKH�
QHZVOHWWHU� 
 
,�SODQ�WR�KDYH�D�UHWUHDW�RQ�$SULO���WK������IURP����
D�P��WR���S�P��ZLWK�WKH�KHDGLQJ�EHLQJ�³$Q[LRXV"�1RW�
0H�´��WKDQNV�WR�'RQQD�5DKPDQQ�IRU�WKH�WLWOH���&RPH�
DQG�UHOHDVH�\RXU�DQ[LHWLHV�ZKLFK��ZLOO�EH�UHSODFHG�
ZLWK�WKH�SHDFH�WKDW�SDVVLQJ�DOO�XQGHUVWDQGLQJ���3XW�
\RXU�GDQFLQJ�VKRHV�RQ��ZH�DUH�JRLQJ�WR�FHOHEUDWH�RXU�
OLYHV���$V�P\�JLUOIULHQG�ZRXOG�VD\�³ZH�DUH�JRLQJ�WR�
KDYH�D�+RO\�6SLULW�PRPHQW´�-��7KLV�HYHQW�ZLOO�EH�
EURDGFDVW�RQ�RXU�)DFHERRN�OLYH�DQG�<RX7XEH�OLYH� 
 

3OHDVH�PDNH�D�SRLQW�RI�LQYLWLQJ�PH�WR�DOO�\RXU�JDWKHU�
LQJV��,�ZRXOG�ORYH�WR�DWWHQG���,W�LV�D�SLW\�WKDW�WKH�
&29,'�KDV�PDGH�LW�XQSOHDVDQW�WR�PHHW�LQ�SHUVRQ�VR�,�
FRXOG�WUDYHO�DFURVV�WKH�1RUWKHDVW�WR�PHHW�DOO�RI�\RX�
DQG�JDWKHU�ZLWK�\RX�WR�FHOHEUDWH�ZKDW�PDNHV�\RX�
XQLTXH�DQG�OHDUQ�IURP�DOO�RI�\RX���'HVSLWH�WKH�IDFW�WKDW�
,�FDQ¶W�EH�ZLWK�\RX�LQ�SHUVRQ�,�HQMR\�PHHWLQJ�\RX�RQ�
=RRP�ZLWK�\RXU�VPLOLQJ�IDFHV���,�SUD\�WKDW�PD\EH�WR�
ZDUGV�WKH�HQG�RI�WKH�\HDU�LQWR�QH[W�\HDU�LW�ZRXOG�EH�
SRVVLEOH�WR�PHHW�\RX�LQ�SHUVRQ��� 
 
,�SUD\�IRU�HYHU\RQH�LQ�ZKDWHYHU�FLUFXPVWDQFHV�\RXU�
ILQG�\RXUVHOYHV�IRU�*RG¶V�SUHVHQFH�WR�EH�ZLWK�\RX���,�

SUD\�E\�WKH�SRZHU�RI�*RG��-HVXV�&KULVW�DQG�WKH�+R�
O\�6SLULW�WKDW�KHDOLQJ��SHDFH��MR\��VWUHQJWK��FRPIRUW��
ORYH��UHVWRUDWLRQ�DQG�DEXQGDQFH�EH�\RXUV�QRZ�DQG�
IRUHYHUPRUH���$PHQ� 
 
%OHVVLQJV 
 
Bisi 
$GHELVL�$��6KRIX 
0RGHUDWRU 

 ^�s��d,����d��–� 
�������������WZ/>�ϯϬ͕�ϮϬϮϮ 
ϭϬ͗ϬϬ��͘D͘�–�ϭ͗ϬϬ�W͘D͘ 

 
s/Zdh�>�Z�dZ��d 

 
$Q[LRXV"�1RW�0H� 

 
3KLOOLSLDQV������³'R�QRW�EH�DQ[LRXV�DERXW�DQ\WKLQJ�
EXW�LQ�HYHU\WKLQJ�E\�SUD\HU�DQG�SHWLWLRQV��ZLWK�
WKDQNVJLYLQJ��SUHVHQW�\RXU�UHTXHVWV�WR�*RG�´�$QG�
�����³$QG�WKH�SHDFH�RI�*RG��ZKLFK�WUDQVFHQGV�DOO�
XQGHUVWDQGLQJ��ZLOO�JXDUG�\RXU�KHDUWV�DQG�\RXU��
PLQGV�LQ�&KULVW�-HVXV�´ 
6LQFH�WKH�DGYHQW�RI�&RYLG-���DQG�LWV�YDULDQWV��ZH�
KDYH�ZLWQHVVHG�H[WUHPH�LOOQHVV��GHDWKV��IHDU�DQG�
DQ[LHW\��-RLQ�RXU�0RGHUDWRU�RI�3:61(��$GHEHVL�
6KRIX�DV�VKH�OHDGV�XV�LQ�D�UHWUHDW�WR�UHIOHFW�RQ�RXU�
DQ[LHWLHV�GXULQJ�WKH�SDQGHPLF�DV�ZH�QDPH�WKH�ORVV�
HV��QDPH�WKRVH�ZKR�ZHUH�LOO��QDPH�\RXU�IHDU�DQG�
DQ[LHW\�� 
+RZ�GR�ZH�UHWXUQ�WR�QRUPDOF\��1DPH�WKH�SHDFH�RI�
*RG��JXDUG�\RXU�KHDUWV��JXDUG�\RXU�PLQGV��,Q�
&KULVW�-HVXV� 
:KHUH�GR�ZH�JR�IURP�KHUH" 
:DWFK�IRU�PRUH�LQIRUPDWLRQ�DERXW�UHJLVWUDWLRQ�DQG�
WKH�]RRP�LQYLWDWLRQ� 

 
 

)URP�WKH�9LFH�0RGHUDWRU 
'RQQD�5DKDP 
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)URP�2XU�7UHDVXUHU 
1DQF\�/DFN 

6SHFLDO�&ROOHFWLRQ�IRU�3'$�GHVLJQDWHG�IRU�UHOLHI�DIWHU�WKH�'HFHPEHU�
7RUQDGRHV� 
2Q�'HFHPEHU����������D�VSHFLDO�PHHWLQJ�RI�WKH�&RRUGLQDWLQJ�7HDP�RI�WKH�3:�RI�WKH�
6\QRG�RI�WKH�1RUWKHDVW�ZDV�KHOG��$�GHFLVLRQ�ZDV�PDGH�WR�IRUZDUG������IURP�RXU�
IXQGV�WR�3UHVE\WHULDQ�'LVDVWHU�$VVLVWDQFH��3'$��WR�KHOS�ZLWK�UHOLHI�IURP�WKH�7RUQDGRHV�
LQ�WKH�0LGZHVW���$Q�DSSHDO�ZDV�PDGH�WR�WKH�ZRPHQ�LQ�WKH�V\QRG���7KDQNV�WR�WKH�ZRP�
HQ�RI�WKH�0LQH�+LOO�&KXUFK��WKH�0RUULVYLOOH�&RPPXQLW\�&KXUFK��$GLQD��0DU\��,UHQH��.D�
WKL�DQG�1DQF\�DV�ZH�FROOHFW�DQ�DGGLWLRQDO������ZKLFK�ZDV�IRUZDUGHG�WR�3'$� 
$V�RI�-DQXDU\�������3'$�KDG�D�IRFXV�RQ�VL[�PDMRU�QDWLRQDO�GLVDVWHUV��+XUULFDQH�,GD��
'HFHPEHU�7RUQDGRHV��WKH�)ORRGLQJ�LQ�.HQWXFN\��1RUWK�&DUROLQD�DQG�7HQQHVVHH�DQG�
:LQWHU�6WRUPV���7KHUH�LV�DOZD\V�D�QHHG�IRU�KHOS���,I�\RX�ZRXOG�OLNH�WR�FRQWULEXWH�WR�3'$�
\RX�FRXOG�VHQG�D�GRQDWLRQ�E\�PDLO�WR�� 

3UHVE\WHULDQ�&KXUFK��86$� 
3�2��%R[������� 
3LWWVEXUJK��3$ ������-���� 

2U�E\�SKRQH� 
&DOO����������-�����WR�JLYH�E\�FUHGLW�FDUG� 

&RPPLVVLRQ�RQ�WKH�6WDWXV�RI�:RPHQ� 

8QLWHG�1DWLRQ�1HZ�&LW\ 

+LJKOLJKWV�IRU�1*2�&6:�1<�PRQWKO\�0HHWLQJ�1RYHPEHU���WK������ 
7KHPH��9LROHQFH�$JDLQVW�WKH�(DUWK�LV�9LROHQFH�DJDLQVW�ZRPHQ�DQG�JLUOV 
7KH�VSHDNHU�ZDV�DVNHG�D�URXQG�RI�TXHVWLRQV�RQ�JHQGHU-EDVHG�YLROHQFH�DQG�FOLPDWH�
FKDQJH��ZKLFK�IRFXVHG�RQ�WKH�XQGHUO\LQJ�LPSDFW�WKH�FOLPDWH�FULVLV�KDV�RQ�WKH�VHFXULW\�
RI�\RXWK�DQG�ZRPHQ�LQ�DOUHDG\�YXOQHUDEOH�FRPPXQLWLHV��7KH�SDQHO�WRXFKHG�WKH�RQ�WKH�
FDXVH�RI�YLROHQFH��WKH�VRFLDO�PHGLD�SODWIRUPV��ROGHU�DGXOWV��PRELOLW\�LVVXHV��ZLOGILUH��
SRRU�LQIUDVWUXFWXUH��OLPLWHG�UHVRXUFHV��LQ�DGGLWLRQ�WR�WKH�ULVLQJ�FDVHV�RI�LQIHFWLRXV�GLV�
HDVHV�GXH�WR�FOLPDWH�FKDQJH�� 
 
3DWULFLD�&RUWHV�IURP�81�:RPHQ�XSGDWHG�SDUWLFLSDQWV�RQ�WKH�*OREDO�$OOLDQFH�IRU�&DUH���
*OREDO�$OOLDQFH�IRU�&DUH�LV�D�JOREDO�LQLWLDWH�WR�DGGUHVV�WKH�XQHTXDO�GLVWULEXWLRQ�RI�FDUH�
ZRUN�WKDW�KLQGHUV�HFRQRPLF�RSSRUWXQLW\�IRU�ZRPHQ�� 
 
1*2&6:�1<�$GYRFDF\�DQG�5HVHDUFK�*URXSV�UHSRUWHG�E\�6XVDQ�2¶0DOOH\���$IWHU�
UHVHDUFKLQJ�WKH�&6:�3ULRULW\�7KHPH�ZLWK�LQSXW�IURP�1*2�&6:V�LQ�WKH�5HJLRQV�DQG�
JOREDO�FLYLO�VRFLHW\��WKH�$5*�KDV�GHYHORSHG�VL[�NH\�UHFRPPHQGDWLRQV�WR�EH�FRQVLG�
HUHG�IRU�WKH�&6:���81�=HUR�'UDIW��7KHVH�UHFRPPHQGDWLRQV�KDYH�EHHQ�VHQW�WR�WKH�
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81�6HFUHWDU\-*HQHUDO��8Q�:RPHQ��WKH�&6:�%XUHDX��DQG�RWKHU�UHFHSWLYH�PHPEHU�
VWDWHV��7KLV�GUDIW�ZDV�GRQH�LQ�FROODERUDWLYH�ZLWK�PHPEHUV�RI�WKH�JOREDO�DQG�UHJLRQDO�
1*2�FRPPLWWHH�RQ�WKH�6WDWXV�RI�ZRPHQ��1HZ�<RUN��$IULFD��$VLD-3DFLILF��*HQHYD��/DW�
LQ�$PHULFD�DQG�&DULEEHDQ��0(1$�DQG�9LHQQD��2QH�RI�WKH�UHFRPPHQGDWLRQV�LV�LQYHVW�
PHQW�LQ�JHQGHU-UHVSRQVLYH�SROLFH�DQG�SURJUDPV�WKDW�SULRULWL]H�JLUOV�DQG�ZRPHQ�RI�DOO�
DJHV��LQFOXGLQJ�XQGHUUHSUHVHQWHG��UXUDO��,QGLJHQRXV�DQG�SHRSOH�ZLWK�GLVDELOLWLHV��LQ�GH�
FLVLRQ-PDNLQJ��LPSOHPHQWDWLRQ�DQG�PRQLWRULQJ�RI�PLWLJDWLRQ�DQG�DGDSWDWLRQ�VWUDWHJLHV�
DW�WKH�ORFDO��FRPPXQLW\�DQG�QDWLRQDO�OHYHOV� 
 
2Q�'HFHPEHU����������1*2�&6:�1<�KRVWHG�DQ�RIILFLDO�VLGH�HYHQW�7KH�6XPPLW�IRU�
'HPRFUDF\��&RQYHQHG�E\�WKH�86�'HSDUWPHQW�RI�6WDWH��'HPRFUDF\�IRU�+XPDQ�5LJKWV�
7KURXJK�&('$:��7KH�LQWHUDFWLYH�SDQHO�EURXJKW�WRJHWKHU�KXPDQ�ULJKWV�H[SHUWV��SROLWL�
FDO�OHDGHUV��DQG�JUDVV-URRWV�ZRPHQ¶V�JURXSV�WR�VKRZFDVH�D�&LW\�IRU�&('$:���
�&RQYHQWLRQ�RQ�WKH�HOLPLQDWLRQ�RI�DOO�IRUPV�RG�GLVFULPLQDWLRQ�DJDLQVW�ZRPHQ��&DP�
SDLJQ���7KH�SDQHO�LQFOXGHG��+RXU\�*HXGHOHNLDQ��&KDLU��1*2�&6:�1<��6RRQ-<RXQJ�
<RRQ��8Q�UHSUHVHQWDWLYH�IRU�,QWHUQDWLRQDO�$OOLDQFH�RI�:RPHQ��'XEUDYND��6LPRQRYLF��
IRUPHU�PHPEHU�RI�&('$:�FRPPLWWHH�	�IRUPHU�VSHFLDO�UHSRUWHU�RQ�YLROHQFH�DJDLQVW�
ZRPHQ��5DQJLWD�GH�VLOYD�GH�$OZDV��$VVLVWDQW�'HDQ�RI�,QWHUQDWLRQDO�$IIDLUV�8QLYHUVLW\�
RI�3HQQV\OYDQLD�/DZ�6FKRRO��$OGD�)DFLR��IRUPHU�PHPEHU�RI�WKH�81�ZRUNLQJ�JURXS�RQ�
GLVFULPLQDWLRQ�DJDLQVW�:RPHQ�DQG�JLUOV��.ULVKDQWL��'KDUPDUDM��([HFXWLYH�'LUHFWRU��
&HQWHU�IRU�:RPHQ¶V�*OREDO�/HDGHUVKLS��5XWJHUV�8QLYHUVLW\��0RGHUDWHG�E\�7HUU\�'DOH�
,QFH��&('$:�FRPPLWWHH�RI�7ULQLGDG�7REDJR� 
 
7KH�PRYHPHQW�ZDV�LQVSLUHG�E\�6DQ�)UDQFLVFR�ZKLFK�ZDV�WKH�ILUVW�FLW\�LQ�WKH�ZRUOG�WR�
DGRSW�D�81�KXPDQ�ULJKWV�WUHDW\�DV�D�OHJDOO\�ELQGLQJ�RUGLQDQFH�LQ�������7KHQ��LQ�������
WKH�1*2�&6:�1<�ODXQFKHG�D�FLW\�IRU�&('$:�&DPSDLJQ´�DV�D�QDWLRQDO�&DPSDLJQ��
%\�������PRUH�WKDQ����FLWLHV��VWDWHV�DQG�FRXQWLHV�KDYH�DGRSWHG�&('$:�DV�D�UHVROX�
WLRQ�RU�RUGLQDQFH��5HFHQWO\�WKHUH�LV�D�JURZLQJ�ERWWRP-XS�PRYHPHQW�WR�EXLOG�RQ�WKLV�
FDPSDLJQ�IRU�WKH�QDWLRQDO�UDWLILFDWLRQ�RI�&('$:��7KLV�ZRXOG�VXSSRUW�D�UHSRUW�E\�WKH�
:KLWH�+RXVH�*HQGHU�3ROLF\�FRXQFLO�WKDW�DVSLUHV�WR�WKH�VDPH�HQG� 
 
+LJKOLJKWV�1*2�&6:�1<�PRQWKO\�PHHWLQJ�'HFHPEHU��������� 
7KHPH��+XPDQ�ULJKWV�IRU�$OO��FRPPHPRUDWLQJ�&('$:�DQG�WKH�&5& 
&('$:�–�LV�WKH�FRQYHQWLRQ�RQ�WKH�(OLPLQDWLRQ�RI�DOO�IRUPV�RI�'LVFULPLQDWLRQ�DJDLQVW�
ZRPHQ�� 
 
&5&-�LV�WKH�FRQYHQWLRQ�RQ�WKH�5LJKWV�RI�WKH�FKLOG�DQG�KRZ�WKH\�SURWHFW�WKH�KXPDQ�
ULJKWV�RI�DGXOW�DQG�FKLOGUHQ�RI�DOO�JHQGHUV� 
 
&('$:�–�ZDV�DGRSWHG�LQ������E\�WKH�81�*HQHUDO�$VVHPEO\��LV�RIWHQ�GHVFULEHG�DV�
DQ�LQWHUQDWLRQDO�ELOO�RI�ULJKWV�IRU�ZRPHQ��&RQVLVWLQJ�RI�D�SUHDPEOH�DQG����DUWLFOHV��LW�
GHILQHV�ZKDW�FRQVWLWXWHV�GLVFULPLQDWLRQ�DJDLQVW�ZRPHQ�DQG�VHWV�XS�DQ�DJHQGD�IRU�QD�
WLRQDO�DFWLRQ�WR�HQG�VXFK�GLVFULPLQDWLRQ� 
 
5LWDK�0X\DPER��81�:RPHQ�JDYH�D�UHSRUW�RQ�<RXWK�HQJDJHPHQW�DQG�$GROHVFHQW�
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JLUOV���7KH�XSFRPLQJ�&6:���RIIHUV�\RXWK�WKH�VSDFH�DQG�RSSRUWXQLW\�WR�VWUDWHJLFDOO\�
KDYH�SROLWLFDO�GLDORJXH�DERXW�FOLPDWH�FKDQJH�DQG�HQYLURQPHQWDO�GLVDVWHU�ULVN�UHGXFWLRQ��
LWV�LPSDFW�RQ�\RXWK��DQG�LGHQWLW\�DUHDV�IRU�SROLF\�GHYHORSPHQW�DQG�ULVN�UHGXFWLRQ���,Q�
SUHSDUDWLRQ�IRU�\RXWK�HQJDJHPHQW�GXULQJ�&6:��\RXWK�ZLOO�FRQGXFW�UHJLRQDO�FRQVXOWD�
WLRQ�WR�GLVFXVV�WKH�FULWLFDO�LVVXHV�LQ�WKHLU�UHJLRQV��7KH\�ZLOO�GHYHORS�UHFRPPHQGDWLRQV�
WKDW�ZLOO�IHHG�LQWR�WKH�GHVLJQ�RI�\RXWK�IRUXP��7KH�\RXWK�)RUP�DLPV�WR�GHYHORS�UHFRP�
PHQGDWLRQV�WKDW�FDQ�LQIRUP�D�VHW�RI�SUDFWLFDO�DFWLRQV�IRU�D�\RXWK�FHQWULF��KROLVWLF��DQ�LQ�
WHJUDWHG�FOLPDWH�FKDQJH��LQFOXGLQJ�HQYLURQPHQW�DQG�GLVDVWHU�ULVN�UHGXFWLRQ�VWUDWHJLHV�
DQG�LQLWLDWLYHV�WKDW�XSKROG�JLUOV��7KLV�IRUXP�ZLOO�WDNH�SODFH�0DUFK��UG�	��WK������ 
81�ZRPHQ�UHFRJQL]HV�WKH�LPPHQVH�YDOXH�RI�JLUOV�ZKR�DUH�DW�WKH�IRUHIURQW�RI�JOREDO�DF�
WLRQ�IRU�FKDQJH��ERWK�LQ�UHVSRQGLQJ�WR�WKH�SDQGHPLF�DQ�LQ�ZRUNLQJ�WR�DGGUHVV�WKH�V\V�
WHPLF�LQHTXDOLWLHV�WKDW�KDYH�EHHQ�XQHDUWKHG�E\�WKH�SDQGHPLF� 
 
:H�KDYH�EHHQ�DVNHG�WR�SURPRWH�&6:���WKRXJK�RXU�VRFLDO�PHGLD�UHVRXUFHV�)DFH�
ERRN��,QVWDJUDP��HWF���DQG�DSSO\�IRU�D�YLUWXDO�([KLELW�ERRWK�DQG�RU�KDQGERRN�DGYHUWLVH�
PHQW�WR�SURPRWH�\RXU�RUJDQL]DWLRQ�RU�SDUDOOHO�HYHQW�DQG�HQJDJH�ZLWK�1*2�&6:���IR�
UXP�DWWHQGHHV�� 
 
6XEPLWWHG�E\� 
0DJGDOHQH�/HZLV�(&26&2�&6:�$GYRFDWH��3&86$��,1& 

)URP�WKH�&RRUGLQDWLQJ�
7HDP�RI�:1<3:3 

2XU�7HDP�LV�VWLOO�PHHWLQJ�PRQWKO\��PDVNV�
DQG�VRFLDO�GLVWDQFLQJ��RI�FRXUVH�� � :H�
VKDUH�GLVFXVVLRQV�RQ�WKH�*UDQGPRWKHUV¶�
%LEOH�6WXG\�DQG�0LVVLRQ�3RVVLELOLWLHV� �%H�
FDXVH�RXU�ZRPHQ�DUH�VWLOO�PHHWLQJ�LQ�WKHLU�
ORFDO�FKXUFKHV��EXW�DUH�UHOXFWDQW�WR�JR�WR�
ODUJHU�JDWKHULQJV�DW�RWKHU�FKXUFKHV��ZH�DUH�
SODQQLQJ�WR�SURGXFH�D�)DFH�%RRN�SDJH�WR�
VKRZFDVH�WKHLU�FKXUFKHV¶�0LVVLRQ�3URMHFWV��
DQG�DGG�D�SLWFK�IRU�RXU�+RUL]RQV�%LEOH�
6WXG\� �:H¶UH�KRSLQJ�WR�HQFRXUDJH�FRQ�
QHFWHG�FKXUFK�FRPPXQLFDWLRQV�DQG�FHOH�
EUDWH�ZKDW�WKH�ZRPHQ�FRQWLQXH�WR�GR� 
  
0DULO\Q�.RV]DUHN��3:�0RGHUDWRU��3UHVE\�
WHU\�RI�:1< 

.QLWWLQJ���3HDFH 

&DOOLQJ�DOO�NQLWWHUV�DQG�FURFKHWHUV�RXW�
WKHUH����� 

 
7KLV�LV�WKH���WK�$QQLYHUVDU\�RI�.QLWWLQJ���

3HDFH�� 
7KH\�DUH�ORRNLQJ�IRU�LWHPV�OLNH� 

ZLQWHU�VFDUYHV—VL]H���´�ORQJ�E\��´�ZLGH 
PLWWHQV—RI�DOO�VL]HV 

VKDZOV—��´�ZLGH�E\���´�ORQJ 
 

 7KHVH�DUH�WKH�PRVW�UHTXHVWHG�LWHPV�
EXW�RWKHU�LWHPV�DUH�DOVR�LQ�QHHG��3OHDVH�
ORRN�DW�WKHLU�ZHEVLWH�IRU�IXUWKHU�LQIRUPDWLRQ��
:HEVLWH�LV�NQLWWLQJ�SHDFH�RUJ�� 
 

0DLO�LWHPV�WR� 
.QLWWLQJ�3HDFH 

�����1��/H\GHQ�6W� 
'HQYHU��&2������ 



�� 

 

 

*HQHYD�3:3 
:H�DUH�OLIWLQJ�XS�DQG�UHFRJQL]LQJ�RXU�3:�

VLVWHUV�-RDQQH�7XQLVRQ�DQG�.DWK\�0HQJHV�IRU�
WKHLU�OHDGHUVKLS�LQ�WKH�PLVVLRQ�ZRUN�KDSSHQLQJ�
LQ�/DUHV��3XHUWR�5LFR���)RU�VHYHUDO�\HDUV�
WKH\«�ZLWK�PHPEHUV�RI�)LUVW�3UHVE\WHULDQ�
&KXUFK�RI�(OPLUD��RI�WKH�6\QRG�RI�WKH�1RUWK�
HDVW�DQG�RWKHUV«�KDYH�EHHQ�SDUWQHULQJ�ZLWK�
3DVWRU�(YHO\Q�7RUUHV-5DPLUH]�RI�WKH�3UHVE\�
WHULDQ�&KXUFK�RI�/DUHV���/DVW�\HDU�,�KDG�WKH�RS�
SRUWXQLW\�WR�HQGRUVH�D�%LUWKGD\�2IIHULQJ�*UDQW�
$SSOLFDWLRQ�³-HVXV�)HHGV�WKH�)LYH�7KRXVDQG´�
ZKLFK�ZRXOG�UHQRYDWH��HQODUJH�DQG�HQKDQFH�
ZLWK�VRODU�SRZHU�WKH�NLWFKHQ�IDFLOLW\�WKDW�KDV�
VHUYHG�DV�D�FRPPXQLW\�UHVRXUFH�VLQFH�+XUUL�
FDQH�0DULD�DQG�WKH�RWKHU�QDWXUDO�GLVDVWHUV�
ZKLFK�IROORZHG���/DVW�)DOO�-RDQQH�UHFHLYHG�
ZRUG�WKDW�KHU�SURMHFW�ZDV�JRLQJ�WR�EH�RQH�RI�
WKH�WZR������%LUWKGD\�2IIHULQJ�*UDQW�5HFLSL�
HQWV����:H�DUH�HODWHG�WKDW�WKHLU�SDVW�ZRUN�DQG�
WKH�FKDOOHQJH�RI�WKH�QHZ�EXLOGLQJ�SURMHFW�LV�EH�
LQJ�KRQRUHG����$QG�ZH�FDQ�FRXQW�RXU�EOHVVLQJV�
NQRZLQJ�WKDW�WKLV�LV�WKH�WKLUG�UHTXHVW�LQ�UHFHQW�
\HDUV�WKDW�KDV�EHHQ�JUDQWHG�WR�SURMHFWV�VSRQ�
VRUHG�E\�*HQHYD�3UHVE\WHU\�ZRPHQ���:H�
KDYH�VR�PXFK�DSSUHFLDWLRQ�IRU�RXU�3:�&KXUFK�
ZLGH�&UHDWLYH�0LQLVWULHV�3URJUDP�DQG�IRU�WKH�
PLVVLRQ�ZRUN�RXU�ZRPHQ�HQJDJH�LQ�� 

 
,Q�RWKHU�QHZV«ZH�DUH�UH-HQHUJL]LQJ�RXU�

VHOYHV�IURP�WKH�&RYLG�GROGUXPV�����������DQG�
KDYH�EHJXQ�PHHWLQJ�PRQWKO\�DOWHUQDWLQJ�EH�
WZHHQ�D�&RRUGLQDWLQJ�7HDP�SODQQLQJ�PHHWLQJ�
DQG�D�³&RIIHH�DQG�&RQYHUVDWLRQ´�JDWKHULQJ�
ZLWK�D�PLVVLRQ�IRFXVHG�SURJUDP���:H�KRSH�WR�
RUJDQL]H�D�6SULQJ�*DWKHULQJ�WR�EH�KHOG�LQ�0D\� 

 
6XEPLWWHG�E\�/LQGD�:HUWV��0RGHUDWRU�

3UHVE\WHULDQ�:RPHQ��*HQHYD�3UHVE\WHU\� 

+XGVRQ�5LYHU�3:3 
+L� 
)URP�+XGVRQ�5LYHU�3:��WKH�DWWDFKHG�
IO\HU�KDV�LQIR�DERXW�WKH�UHWUHDW���(GLWRU¶V�
QRWH��7KLV�LV�QRWH�SXEOLVKHG�GXH�WR�SXE�
OLFDWLRQ�EHLQJ�WRR�ODWH� 
2Q�)HEUXDU\�����������RXU�LQWHUHVWLQJ�
DQG�LQIRUPDWLYH�$VK�:HGQHVGD\�5H�
WUHDW�ZDV�OHG�E\�RXU�RZQ�/LVD�*UD\��
VSHDNLQJ�YLD�=RRP�DERXW�³7KH�*LIWV�RI�
(PSRZHUHG�:RPHQ´ �7KDQNV�/LVD�� 
 
7KLV�\HDU��RQ�0DUFK���������RXU�=RRP�
UHWUHDW�ZLOO EH�OHG�E\�5HY��'HEUD�
%URQNHPD��SDVWRU�RI�WKH�3OHDVDQWYLOOH�
&KXUFK��1<���DQG�RI�D�QHZ�RQ-OLQH�FRP�
PXQLW\��FRQQHFW�IDLWK� �:H�ZLOO�EH�FRQ�
WHPSODWLQJ��7KH�3RZHU�RI�6WRULHV�� 
 
:H�VWLOO�DUH�DVVLVWLQJ�RXU�SURMHFW�LQ�
QRUWKHDVW�,QGLD��,Q�HDUO\�������ZH�VHQW�
IXQGV�IRU�XSNHHS�RI�WKH�VHZLQJ�PD�
FKLQHV�DQG�WKH�FKLFNHQ�SURMHFW� �7KLV�
\HDU��ZH DJUHHG�WR�VHQG������IRU�D�ILVK�
IDUP� �1HLJKERULQJ�SURSHUW\��ZKLFK�RQFH�
KHOG�D�SRQG��UHFHQWO\�EHFDPH�DYDLOD�
EOH� �$�VPDOO�3UHVE\WHULDQ�FKXUFK�LQ�0LV�
VRXUL�ZDV�DEOH�WR�KHOS�SXUFKDVH�WKH�
ODQG��DQG�EHJLQ�UHVWRULQJ�WKH�SRQG� �:H�
DUH�SD\LQJ�IRU�EDFNKRH�ZRUN��DQG�DQ�
LQGLYLGXDO�KDV�SURPLVHG�WR�VXSSO\�VWDUWHU�
ILVK� �7KH�KRSH�LV�WKDW�WKLV�ZLOO�SURYLGH�D�
VWHDG\�VRXUFH�RI�LQFRPH�IRU�WKH�FRPPX�
QLW\� 
:H�DUH�KDSS\�WR�DQQRXQFH�WKDW�RXU�
3:3�KDV�DZDUGHG�.ULVW\�:RRGURZ�DQ�
(OLQRU�/DQJH�VFKRODUVKLS� �6KH�LV�RQ�WKH�
6\QRG�3:�&7�DV�WKH�VHPLQDULDQ�UHSUH�
VHQWDWLYH�� 6KH�LV�D�IRXUWK�\HDU�VWXGHQW�
DW�3ULQFHWRQ�SXUVXLQJ�D�0DVWHUV�LQ�'L�
YLQLW\�DQG�D�0DVWHUV�LQ�&KULVWLDQ�(GXFD�
WLRQ�� 6KH�KDV�EHHQ�YHU\�DFWLYH�LQ�
3:�� ,Q�DGGLWLRQ�WR�KHU�SRVLWLRQ�RQ�WKH�
&7�VKH�KDV�EHHQ�RQ�JDWKHULQJ�'HVLJQ�
7HDPV�DQG�SODQQLQJ�FRPPLWWHHV�DQG�
KDV�OHG�ZRUVKLS�DW�VHYHUDO�UH�
WUHDWV�� �&RQJUDWXODWLRQV���  
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$�1HZ�/RRN�)RU�2XU�6\QRG�3: 

6LQFH�WKH�SDQGHPLF�EHJDQ�WZR�\HDUV�DJR��IRXU�PRUH�3:3�>3UHVE\WHULDQ�
:RPHQ�LQ�WKH�3UHVE\WHU\@�JURXSV�LQ�RXU�6\QRG�RI�WKH�1RUWKHDVW�KDYH�GLV�
EDQGHG���/RQJ�,VODQG��1RUWKHUQ�1HZ�<RUN��6XVTXHKDQQD�9DOOH\��DQG�8WLFD��
PDNLQJ�D�WRWDO�RI�ILYH�GLVEDQGHG�3:3V�>LQFOXGLQJ�6RXWKHUQ�1HZ�(QJODQG�
ZKLFK�GLVEDQGHG�VHYHUDO�\HDUV�DJR@���7KH�VHYHQ�1HZ�-HUVH\�SUHVE\WHULHV�
KDYH�UH-RUJDQL]HG�LQWR�IRXU���&RDVWODQGV��+LJKODQGV�RI�1-��1RUWKHDVW�1-��
DQG�6RXWKHUQ�1-���:H�KDYH�GURSSHG�IURP�WZHQW\-WZR�DFWLYH�3:3¶V�WR�
IRXUWHHQ� 
 
:KLOH�WKHUH�LV�QR�DFWLYH�3:3�RQ�WKH�SUHVE\WHU\�OHYHO�LQ�WKH�ILYH�GLVEDQGHG�
DUHDV��WKHUH�DUH�VWLOO�DFWLYH�3:�JURXSV�LQ�WKHLU�ORFDO�FKXUFKHV� 
:H�ZDQW�WR�NHHS�WKHP�FRQQHFWHG�WR�3:6�>3UHVE\WHULDQ�:RPHQ�LQ�WKH�
6\QRG@�DQG�WKH�&&7�>&KXUFKZLGH�&RRUGLQDWLQJ�7HDP@� 
 
$Q�LGHD�WR�FUHDWH�D�³3:3�3DO´�LV�EHLQJ�FRQVLGHUHG���7KLV�HQWDLOV�DQ�DFWLYH�
3:3��³DGRSWLQJ´�D�QHDUE\�GLVEDQGHG�3:3¶V�DFWLYH�ORFDO�JURXSV�LQWR�WKHLU�
FRPPXQLFDWLRQ�V\VWHP���7KH\�ZRXOG�DGG�WKHVH�FKXUFK�JURXSV�WR�WKHLU�
HPDLO�OLVW�DQG�LQFOXGH�WKHP�ZKHQ�VHQGLQJ�RXW�WKHLU�QHZVOHWWHU��LQIRUPDWLRQ�
UHFHLYHG�IURP�6\QRG�3:�DQG�WKH�&&7��DQG�LQYLWDWLRQ�IO\HUV�IRU�WKHLU�JDWKHU�
LQJV��UHWUHDWV��DQG�SURJUDPV���7KH�6\QRG�3:�ZLOO�KHOS�WKH�DFWLYH�3:3¶V�
ORFDWH�DFWLYH�3:�JURXSV�LQ�ORFDO�FKXUFKHV�LQ�WKH�GLVEDQGHG�3:3V� 
 
2QFH�ZH�HVWDEOLVK�D�JXLGHOLQH��ZH�ZLOO�FRQWDFW�WKH�DFWLYH�3:3�DQG�UHTXHVW�
WKH\�EHFRPH�D�³3:3�3DO�´��7KLV�ZLOO�VWUHQJWKHQ�\RXU�3:3�ZLWK�DGGLWLRQDO�
ZRPHQ�DQG�NHHS�WKH�ORFDO�FKXUFK�3:V�IURP�IHHOLQJ�DEDQGRQHG� 
 
:H�DVN�WKDW�DOO�3UHVE\WHULDQ�:RPHQ�SUD\�IRU�WKH�ZRPHQ�LQ�WKH�GLVEDQGHG�
3:3V�DQG�WKHLU�SURSRVHG�3DOV�VR�WKH\�FDQ�IHHO�RXU�ORYH�DQG�VWUHQJWK�DQG�
VXSSRUW�DQG�HQFRXUDJHPHQW�LQ�WKLV�QHZ�YHQWXUH�RI�LQVXULQJ�WKDW�ZH�FRQWLQ�
XH�WR�EH�D�VLVWHUKRRG�RI�LQFOXVLYH��FDULQJ�ZRPHQ�WKDW�VWUHQJWKHQV�WKH�3&�
>8�6�$�@�DQG�ZLWQHVVHV�WR�WKH�SURPLVH�RI�*RG¶V�NLQJGRP� 
 

>,I�\RX�KDYH�DQ\�TXHVWLRQV��FRPPHQWV��RU�LGHDV��SOHDVH�HPDLO�-RDQQH�
6FKQDXGW�DW�MZVFKQDXGW#FRPFDVW�QHW�@ 



�� 

 

-XVWLFH�DQG�3HDFH�
&DOHQGDU 

D�Z�, 
:RPHQ¶V�+LVWRU\�0RQWK��ZRPHQVKLVWRU\PRQWK�JRY 
%LUWKGD\�2IIHULQJ�RI�3UHVE\WHULDQ�:RPHQ��SUHVE\WHUL�
DQZRPHQ�RUJ�ELUWKGD\ 
5HTXHVW�+RQRUDU\�/LIH�0HPEHUVKLSV�WR�HQVXUH�DUULYDO�IRU�
0RWKHU¶V�'D\�SURJUDPPLQJ��SUHVE\WHULDQZRPHQ�RUJ�+/0 

�� $VK�:HGQHVGD\ 
���:RUOG�'D\�RI�3UD\HU��ZGS-XVD�RUJ�RU�ZRUOGGD\RISUD\HU�QHW 

��� 3'$�%OXH�7-VKLUW�6XQGD\��SGD�SFXVD�RUJ�VLWXDWLRQ�EOXH-
WVKLUWV 

���&HOHEUDWH�WKH�*LIWV�RI�:RPHQ�6XQGD\��SFXVD�RUJ�ZRPHQ 

�–���� 3:�7RJHWKHU�LQ�$FWLRQ�IRU�:RPHQ¶V�(PSRZHUPHQW��
SUHVE\WHULDQZRPHQ�RUJ�MXVWLFH 

��� ,QWHUQDWLRQDO�:RPHQ¶V�'D\��LQWHUQDWLRQDOZRPHQVGD\�FRP�RU�
XQ�RUJ�HQ�REVHUYDQFHV�ZRPHQV-GD\ 

���� 3:�LQ�WKH�&RQJUHJDWLRQ�4XDUWHUO\�5HPLWWDQFHV�GXH�WR�3:�
LQ�WKH�3UHVE\WHU\�7UHDVXUHUV� 
6HOI-'HYHORSPHQW�RI�3HRSOH�6XQGD\��SUHVE\WHULDQPLVVLRQ�RUJ�
VGRS-VXQGD\� 

-	3�%RRN�'LVFXVVLRQ�*URXS�RQOLQH������–�����30��(DVWHUQ��RQ�
&DVWH��7KH�2ULJLQV�RI�2XU�'LVFRQWHQWV�E\�,VDEHO�:LONHUVRQ�
�1HZ�<RUN��5DQGRP�+RXVH���������5HJLVWHU�DW�SUHVE\WHUL�
DQZRPHQ�RUJ�MXVWLFH 

��–����81�&RPPLVVLRQ�RQ�WKH�6WDWXV�RI�:RPHQ��XQZRP�
HQ�RUJ�HQ�FVZ�FVZ��-���� 

3:�LQ�WKH�3UHVE\WHU\�4XDUWHUO\�5HPLWWDQFHV�GXH�WR�3:�
&KXUFKZLGH��3UHVE\WHULDQ�:RPHQ�5HPLWWDQFH� 
3URFHVVLQJ�32�%R[��������3LWWVEXUJK��3$������-����� 

���� 0U��5RJHUV�'D\��GD\VRIWKH\HDU�FRP�GD\V�ZRQW-\RX-EH-P\-
QHLJKERU-GD\�� 

����:RUOG�:DWHU�'D\��ZRUOGZDWHUGD\�RUJ 

��–����1DWLRQDO�)DUPZRUNHU�$ZDUHQHVV�:HHN��VDI-XQLWH�RUJ�
QDWLRQDO-IDUPZRUNHU-DZDUHQHVV-ZHHN 

��–$���7HQ�'D\V�RI�3UD\HU�DQG�7KDQNVJLYLQJ�IRU�WKH�5RPD��
SUHVE\WHULDQZRPHQ�RUJ�"V URPD 

�WZ/> 
��6H[XDO�$VVDXOW�$ZDUHQHVV�0RQWK��HQ�ZLNLSHGLD�RUJ�
ZLNL�6H[XDOB$VVDXOWB$ZDUHQHVVB0RQWK�� 
:RUOG�+HDOWK�'D\��ZKR�LQW�FDPSDLJQV�ZRUOG-KHDOWK-GD\� 
+RORFDXVW�5HPHPEUDQFH�'D\��XVKPP�RUJ�UHPHPEHU�
GD\V-RI-UHPHPEUDQFH�UHVRXUFHV�FDOHQGDU 

� ,QWHUQDWLRQDO�5RPDQL�'D\��HQ�ZLNLSHGLD�RUJ�ZLNL�
,QWHUQDWLRQDOB5RPDQLB'D\ 

�� (DVWHU��SUHVE\WHULDQPLVVLRQ�RUJ�PLQLVWULHV�ZRUVKLS�
FKULVWLDQ\HDU�UHVXUUHFWLRQ-ORUG-HDVWHU� 

����,QWHUQDWLRQDO�'D\�RI�)DUPHUV¶�6WUXJJOHV��LDWS�RUJ� 

��� (DUWK�'D\��SUHVE\WHULDQPLVVLRQ�RUJ�PLQLVWULHV�
HQYLURQPHQW�HDUWK-GD\-VXQGD\ 

��� $UPHQLDQ�*HQRFLGH�5HPHPEUDQFH�'D\��
HQ�ZLNLSHGLD�RUJ�ZLNL�
$UPHQLDQB*HQRFLGHB5HPHPEUDQFHB'D\ 

��–���(FXPHQLFDO�$GYRFDF\�'D\V��DGYRFDF\GD\V�RUJ 

��� 'HQLP�'D\��GHQLPGD\LQIR�RUJ� 

D�z 
�� 0D\�'D\��HQ�ZLNLSHGLD�RUJ�ZLNL�,QWHUQDWLRQDOB:RUNHUV�
��B'D\ 

�� 1DWLRQDO�7HDFKHU�'D\��QHD�RUJ� 

�–��&KLOGUHQ¶V�%RRN�:HHN��HYHU\FKLOGDUHDGHU�QHW�FEZ� 

�–�� 3:�7RJHWKHU�LQ�$FWLRQ�'D\V�IRU�&KLOGUHQ¶V�/LWHUDF\��
SUHVE\WHULDQZRPHQ�RUJ�MXVWLFH 

��1DWLRQDO�'D\�RI�3UD\HU��QDWLRQDOGD\RISUD\HU�RUJ� 

0RWKHU¶V�'D\��SUHVE\WHULDQPLVVLRQ�RUJ�VWRU\�D-SUD\HU-IRU-
PRWKHUV-GD\� 

-	3�%RRN�'LVFXVVLRQ�*URXS�RQOLQH������–�����30�
�(DVWHUQ��RQ�7UXVW�:RPHQ��$�3URJUHVVLYH�&KULVWLDQ�$UJX�
PHQW�IRU�5HSURGXFWLYH�-XVWLFH�E\�5HEHFFD�7RGG�3HWHUV�
�%HDFRQ�3UHVV�%RRNV���������5HJLVWHU�DW�SUHVE\WHUL�
DQZRPHQ�RUJ�MXVWLFH 

��� :RUOG�)DLU�7UDGH�'D\��ZIWR�FRP 

6WDPS�2XW�+XQJHU�GULYH��DERXW�XVSV�FRP�FRUSRUDWH-
VRFLDO-UHVSRQVLELOLW\�QDOF-IRRG-GULYH�KWP 

,QWHUFXOWXUDO�&KXUFK�6XQGD\��SFXVD�RUJ�UHVRXUFH�
LQWHUFXOWXUDO-PLQLVWULHV-������ 
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*LYH�7ZR�*,)7VXEVFULSWLRQV�IRU��WKH�SULFH�RI�
21(������� 
 
 
:LWK�WKLV�VSHFLDO�RIIHU��DQG�IRU�D�YHU\�OLPLWHG�WLPH�RQO\����\RX�FDQ�QRZ�JLYH�RQH�JLIW�VXEVFULSWLRQ�WR�+RUL]RQV�
DQG�JHW�RQH�)5((��)RU�MXVW���������\RX�FDQ�JLYH�WZR��JLIWV�IRU�WKH�SULFH�RI�RQH��:LWK�HDFK�RQH-\HDU�VXE�
VFULSWLRQ��\RXU�JLIW�UHFLSLHQWV�ZLOO�UHFHLYH�ILYH�LVVXHV�RI�WKH�PDJD]LQH��LQ�SULQW�DQG�GLJLWDO��SOXV�WKH�DZDUGZLQ�
QLQJ�3:�+RUL]RQV�%LEOH�VWXG\��PDLOHG�LQ�0DUFK��������<RXU�JLIW�UHFLSLHQWV�ZLOO�UHFHLYH�WKH�����–�����3:�
+RUL]RQV�%LEOH�VWXG\��&HOHEUDWLQJ�6DEEDWK��$FFHSWLQJ�*RG¶V�*LIW�RI�5HVW�DQG�'HOLJKW�E\�&DURO�0��
%HFKWHO��$Q\RQH�ZKR�VXEVFULEHV�E\�$SULO���������ZLOO�UHFHLYH�WKLV�VWXG\�DV�SDUW�RI�WKHLU�VXEVFULSWLRQ�� 6R�
KXUU\�����–������ �<(6��6HQG�P\�+RUL]RQV�JLIW�VXEVFULSWLRQ��RQH�\HDU�ILYH�LVVXHV�SOXV�WKH�%LEOH�VWXG\�
PDLOHG�ODWHU��,�XQGHUVWDQG�WKDW�ZKHQ�,�EX\�RQH�JLIW�,�ZLOO�JHW�WKH�VHFRQG�RQH�IRU�IUHH� 
 
&DOO�+RUL]RQV�DW����-���-�����0HQWLRQ�'HSW��%2*2�����WR�UHFHLYH�WKLV�VSHFLDO�RIIHU�� 
 
2U�VHQG�\RX�LQIRUPDWLRQ�WR�+RUL]RQV��32�%R[������&RQJHUV��1<�������-����� 
 
(GLWRU¶V�1RWH���7KH�IO\HU�ZRXOG�QRW�FRS\�LQWR�WKLV�QHZVOHWWHU�� 
 
7KH�RIIHU�H[WHQGV�WR�$SULO���������� 

+RUL]RQV 
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5HIOHFWLRQV�IURP�0��-��3DWWLVRQ 

7KHQ�WKH /඗කඌ DQVZHUHG�-RE�RXW�RI�WKH�ZKLUOZLQG� 
³:KHUH�ZHUH�\RX�ZKHQ�,�ODLG�WKH�IRXQGDWLRQ�RI�WKH�HDUWK" 

    7HOO�PH��LI�\RX�KDYH�XQGHUVWDQGLQJ� 
 :KR�GHWHUPLQHG�LWV�PHDVXUHPHQWV—VXUHO\�\RX�NQRZ� 

    2U�ZKR�VWUHWFKHG�WKH�OLQH�XSRQ�LW" 
 2Q�ZKDW�ZHUH�LWV�EDVHV�VXQN� 
    RU�ZKR�ODLG�LWV�FRUQHUVWRQH 

 ZKHQ�WKH�PRUQLQJ�VWDUV�VDQJ�WRJHWKHU 
    DQG�DOO�WKH�KHDYHQO\�EHLQJV>D@ VKRXWHG�IRU�MR\" 

�����������������������������������������������-RE�������-� 
 

7KLV�VXPPHU�P\�KXVEDQG�DQG�,�FHOHEUDWHG�IRUW\�\HDUV�RI�PDUULDJH�E\�WDNLQJ�DQ�HLJKW-GD\�
WUDLQ�WULS�IURP�:RUFKHVWHU�0DVVDFKXVHWWV�WR�WKH�*UDQG�&DQ\RQ�LQ�$UL]RQD�DQG�EDFN��0\�
KXVEDQG�LV�D�ELJ�WUDLQ�IDQ��DQG�KDV�WUDYHOHG�E\�VOHHSHU�FDU�VHYHUDO�WLPHV��EXW�,�KDG�QHYHU�
GRQH�LW�DQG�,�FDQ�QRZ�VD\�WKDW�,�WRR�DP�D�IDQ��%XW�SUREDEO\�QRW�IRU�WKH�UHDVRQV�\RX�PLJKW�
H[SHFW��7UDYHOLQJ�ORQJ�GLVWDQFH�E\�WUDLQ�LV�QRW�HIILFLHQW�RU�SUHGLFWDEOH�RU�IOH[LEOH�DQG�
WKHUHIRUH��QRW�IRU�HYHU\RQH��%XW�IRU�PH��WKHVH�YHU\�TXDOLWLHV�DORQJ�ZLWK�RXU�GHVWLQDWLRQ�
SURYLGHG�SOHQW\�RI�URRP�IRU�UHIOHFWLRQ�RQ�P\�SODFH�LQ�*RGV�HQRUPRXV�DQG�XQSUHGLFWDEOH�
FUHDWLRQ�� 
/HW�PH�EHJLQ�ZLWK�RXU�GHVWLQDWLRQ���3LFWXUHV��QR�PDWWHU�KRZ�H[SHUWO\�UHQGHUHG��FDQQRW�
FDSWXUH�WKH�VDFUHG�PDJQLILFHQFH�RI�WKH�*UDQG�&DQ\RQ���7R�VWHS�WR�WKH�ULP�OLWHUDOO\�WRRN�
P\�EUHDWK�DZD\�DQG�FDXVHG�WHDUV�WR�VSULQJ�WR�P\�H\HV����7KH�ILUVW�LQQNHHSHUV�RQ�WKH�
6RXWK�5LP�UHTXHVWHG�WR�EH�EXULHG�ZLWK�D�YLHZ�RI�WKH�&DQ\RQ��7KHLU�WRPEVWRQH�LQVFULS�
WLRQV�VD\�³,Q�WKLV�SODFH�GRXEW�LV�LPSRVVLEOH��(OVH��ZK\�DOO�WKHVH�ZRQGHUV��WKLV�EHDXW\��WKLV�
JUDQGHXU��WKLV�GHHS�SHDFH«1R���KHUH�LV�WKH�VSLULW�RI�*RG��+HUH�RQH�PXVW�EH�
OLHYH´��&KDUOHV�%UDQW���������� 
7KH�*UDQG�&DQ\RQ�LV�RQH�LI�WKH�IHZ�SODFHV�RQ�HDUWK�ZKHUH�\RX�FDQ�YLHZ�QHDUO\�WZR�ELO�
OLRQ�\HDUV�RI�HDUWK¶V�KLVWRU\�VLPSO\�E\�ORRNLQJ�GRZQ��2QH�DQDORJ\�QRWHV�WKDW�LI�\RX�GLYLG�
HG�DOO�JHRORJLF�WLPH�LQWR�D���-KRXU�GD\-�KXPDQ�EHLQJV�DSSHDU�DW����������S�P����7KH�
*UDQG�&DQ\RQ�SXWV�RXU�KXPDQ�VHQVH�RI�LPSRUWDQFH�LQWR�VWDUN�SHUVSHFWLYH���,W�ZDV�
FDUYHG�ORQJ�EHIRUH�ZH�DSSHDUHG�DQG�ZLOO�UHPDLQ�ORQJ�DIWHU�RXU�LQGLYLGXDO�OLYHV-�DQG�HYHQ�
RXU�VSHFLHV�KDYH�GLVDSSHDUHG-�,URQLFDOO\��,�ILQG�WKLV�SHUVSHFWLYH�FRPIRUWLQJ-�,W�LV�D�UH�
PLQGHU�WKDW�LW�LV�QRW�DOO�XS�WR�PH��WKDW�,�DP�SDUW�D�YDVW�FUHDWLRQ��0\�PRPHQW�LQ�WLPH�LV�MXVW�
WKDW-�D�PRPHQW��ZKRVH�³FKLHI�HQG´�LV�WR�³*ORULI\�*RG�DQG�HQMR\�*RG�IRUHYHU´���6KRUWHU�
&DWHFKLVP�RI�WKH�:HVWPLQVWHU�&RQIHVVLRQ�� 
2XU�GHVWLQDWLRQ�ZDV�DPD]LQJ��DQG�ZH�PDGH�WKH�PRVW�RI�WKH����KRXUV�ZH�VSHQW�WKHUH�KLN�
LQJ�VHFWLRQV�RI�WKH�VRXWK�ULP�ERWK�DW�VXQULVH�DQG�VXQVHW��ILQGLQJ�RXUVHOYHV�DORQH�IRU�ORQJ�
VWUHWFKHV�RI�WKH�WUDLO��%XW�WKLV�WULS�UHDOO\�ZDVQ¶W�DERXW�³JHWWLQJ�WR´�WKH�*UDQG�&DQ\RQ���7KH�
DGYHQWXUH�ZDV�WKH�WULS�LWVHOI��,W�LV�DQ�H[HUFLVH�LQ�OHWWLQJ�JR�RI�FRQWURO��RI�DOORZLQJ�\RXUVHOI�
WR�EH�³FDUULHG´�WR�DQRWKHU�SODFH��7WKLV�VHQVDWLRQ�LV�SDUWLFXODUO\�DFXWH�ZKHQ�VOHHSLQJ�RQ�D�
WUDLQ-�WKH�VRIW�URFNLQJ�UXPEOH��WKH�YDJXH�DZDUHQHVV�RI�VPDOO�WRZQV�LQ�UHSRVH�DV�\RX�SDVV�
E\��,�KDYH�UDUHO\�VOHSW�VR�SHDFHIXOO\����7KH�WUDLQ�LV�DOVR�D�ZRQGHUIXO�ZD\�WR�VHH�$PHULFD�
VORZO\�IURP�WKH�EDFNVLGH�VLQFH�UDLOURDGV�UDUHO\�JR�WKURXJK�WKH�PRVW�HOHJDQW�VHFWLRQV�RI�
WRZQ���,W�LV�DQ�RSSRUWXQLW\�WR�LPDJLQH�WKH�OLYHV�RI�SHRSOH�ZKR�OLYH�YHU\�GLIIHUHQWO\�IURP�PH� 
�7UDLQ�WUDYHOHUV�WKHPVHOYHV�DUH�DV�PXOWLFXOWXUDO�D�FURVV�VHFWLRQ�RI�$PHULFD�DV�\RX�ZLOO�
ILQG��7KHUH�ZHUH�VLQJOH�SHRSOH�DQG�IDPLOLHV�RI�HYHU\�HWKQLF�EDFNJURXQG��WKHUH�ZHUH�VQLS�
SHWV�RI�RWKHU�ODQJXDJHV��WKHUH�ZHUH�ER\�VFRXWV�RQ�WKHLU�ZD\�WR�&DPS�3KLOPRQW�VLWWLQJ�
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FRQW��IURP�0-�3DWWLVRQ 

QH[W�WR�$PLVK�IDPLOLHV�LQ�WUDGLWLRQDO�GUHVV��KRPHVSXQ�GUHVVHV�ZULQNOH�IUHH�HYHQ�DIWHU�
WZR�GD\V�RQ�D�WUDLQ-�+RZ�GR�WKH\�GR�WKDW"���/RRNLQJ�GRZQ�DQ\�UDLOURDG�FDU�RQ�P\�IUH�
TXHQW�ZDONV�IURP�HQG�WR�HQG�UHPLQGHG�PH�RI�ZKDW�ZH�FDQ�DQG�ZDQW�WR�EH�DV�D�FRXQWU\� 
��7KHUH�ZDV�D�IUHLJKW�GHUDLOPHQW�RQ�RXU�WUDFN�LQ�0LVVRXUL�WKH�GD\�EHIRUH�ZH�OHIW�&KLFDJR�
WKDW�GHOD\HG�RXU�DUULYDO�LQ�$UL]RQD�E\�VHYHQ�KRXUV�–�DQG�RXU�UHWXUQ�WULS�E\�VL[�KRXUV��
%XW�ZLWKLQ�WKHVH�GHOD\V�ZH�IRUPHG�WHPSRUDU\�ERQGV�ZHOO�RXWVLGH�XVXDO�VRFLDO��UHOLJLRXV��
DQG�SROLWLFDO�FRPIRUW�]RQHV���2QH�YHU\�HDUO\�PRUQLQJ��RXU���D�P��UHWXUQ�FRQQHFWLRQ�ZLWK�
WKH�6RXWKZHVW�&KLHI�LQ�)ODJVWDII��$UL]RQD�ZDV�GHOD\HG�E\�WKUHH�KRXUV���,�IHOO�LQWR�FRQ�
YHUVDWLRQ�ZLWK�D�ZRPDQ�ZKR�ZDV�WUDYHOLQJ�ZLWK�IRXU�JHQHUDWLRQV�DQG����IDPLO\�PHP�
EHUV��6LQFH�WKHLU�LWLQHUDU\�ZDV�YHU\�VLPLODU�WR�RXUV��,�KDG�EHHQ�REVHUYLQJ�WKHP�ZLWK�LQ�
WHUHVW��,�GLVFRYHUHG�WKDW�WKH\�ZHUH�IURP�UXUDO�,RZD��OLYHG�RQ�D�IDUP�DQG�LQ�WRZQV��OLYHG�
PRVWO\�QHDU�RQH�DQRWKHU��KRPH�VFKRROHG�WKHLU�FKLOGUHQ�DQG�ZHUH�GHHSO\�UHOLJLRXV���,�
PDGH�D�FRPPHQW�DERXW�WKHLU�\RXQJ�JUDQG-�GDXJKWHUV�KDYLQJ�%LEOLFDO�QDPHV��(VWKHU�
DQG�6XVDQQDK��DQG�P\�FRPSDQLRQ�EULJKWHQHG�DQG�VDLG�³2K��DUH�\RX�D�EHOLHYHU"´� 
DQG�,�VDLG�³<HV�´� 
7KDW�ZDV�DOO��,�GLGQ¶W�H[SODLQ�RU�TXDOLI\�RU�FRQWH[WXDOL]H�RU�SUREH� 
,�LPDJLQH�WKDW�LI�ZH�KDG�WDONHG�DERXW�SROLWLFV��RU�WKH�VRFLDO�LVVXHV�RI�WKH�GD\��ZH�PLJKW�
KDYH�IRXQG�IHZ�DUHDV�RI�DJUHHPHQW-�EXW�ZH�GLGQ¶W�EHFDXVH�LQ�WKDW�PRPHQW�DV�WKH�VXQ�
URVH�RYHU�$UL]RQD��ZKDW�ZDV�PRVW�LPSRUWDQW�KDG�DOUHDG\�EHHQ�HVWDEOLVKHG� 
$UH�\RX�D�EHOLHYHU"���<HV���,�DP� 
 

�0-�3DWWLVRQ 
%LR��0-�3DWWLVRQ�LV�WKH�ZRPHQ�FOHUJ\�UHSUHVHQWDWLYH�RI�WKH�FRRUGLQDWLQJ�WHDP�RI�WKH�
3UHVE\WHULDQ�:RPHQ�RI�WKH�6\QRG�RI�WKH�1RUWKHDVW��6KH�LV�D�PHPEHU�RI�WKH�$OEDQ\�
3UHVE\WHU\��+5��:KLOH�VHUYLQJ�RQ�WKH�FRRUGLQDWLQJ�WHDP�VKH�ZLOO�EH�ZULWLQJ�D�UHIOHFWLRQ�
FROXPQ�IRU�³7KH�/LJKWKRXVH´� 
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5HSRUW�)URP�&KXUFKZLGH�5HSUHVHQWDWLYH 

7KH�%RDUG�RI�WKH�3:&�&RRUGLQDWLQJ�7HDP�LV�QRW�DEOH�WR�PHHW�LQ�SHUVRQ�WKLV�ZLQWHU��7KHUH�
ZLOO�EH�D�UHSRUW�DIWHU�WKHLU�ODWH�)HEUXDU\�YLUWXDO�PHHWLQJ��,�VLW�RQ�WKH�3HDFH�DQG�-XVWLFH�
&RPPLWWHH��DQG�WKH\�KDYH�EHHQ�PHHWLQJ�UHJXODUO\�WR�ZRUN�RQ�WKH�WULHQQLDO�PDLQ�IRFXV�RI�
(1',1*�9,2/(1&(�$*$,167�:20(1�$1'�&+,/'5(1��7KH�:RUOG�&RXQFLO�RI�&KXUFK�
HV��DQ�HFXPHQLFDO�SDUWQHU��KDV�D�³:HDU�EODFN�RQ�7KXUVGD\V´�FDPSDLJQ�$//�2)�86�PLJKW�
DGRSW�IRU�D�ILUVW�VWHS��7KLQN�ZKDW�\RXU�JURXS�PLJKW�GR��7KH������3	-�3UD\HU�&DOHQGDU�LV�
RQ�WKH�3:�ZHEVLWH�� 
 
7KH\�DUH�SURXG�WR�VD\�WKH�ILUVW�FRXQWU\�ZLGH�%RRN�6WXG\�RQ�6RFLDO�-XVWLFH�,VVXHV�KDS�
SHQHG���������ZLWK�WKH�ERRN�'HFRORQL]LQJ�:HDOWK��7KH�QH[W�ERRN�LV�&DVWH�E\�,VDEHO�
:LONHUVRQ�ZLWK�WKH�GLVFXVVLRQ�RQ�0DUFK���WK��7R�UHJLVWHU�WR�EH�VHQW�WKH�=220�LQYLWH�JR�WR�
SUHVE\WHULDQZRPHQ�RUJ�MXVWLFH��'R�WKLV�DV�D�JURXS�RU�VROR�� 
 
-RLQLQJ�³%UHDG�IRU�WKH�:RUOG´��IROORZLQJ�WKH�³3RRU�3HRSOHV�&DPSDLJQ´��HVSHFLDOO\�\RXU�
RZQ�VWDWH�RQH��HGXFDWLQJ�DERXW�³������'D\V´��SHUKDSV�FROOHFWLQJ�TXDUWHUV�LQ�WKH�VHFRQG�
PLOH�EDQNV��DQG�EX\LQJ�)DLU�7UDGH�SURGXFWV�DUH�P\�SDUWLFXODU�IRFXV��&KHFN�RXW�WKRVH�ZHE�
VLWHV��RU�VLJQ�XS�IRU�3:�H-PDLOV�DQG�1HZV-%\WHV��VXEVFULEH�WR�+RUL]RQV�PDJD]LQH�WR�VHH�
ZKDW¶V�JRLQJ�RQ��IRU�PRUH�LQIRUPDWLRQ�RQ�ZKDW�\RX�FRXOG�SUHVHQW�WR�\RXU�ZRPHQ� 
 
,�DP�WKH�FKDLU�RI�WKH�3:&�6WHZDUGVKLS�&RPPLWWHH�DQG�WKHUH�LV�D�KXJH�QHHG�IRU�ILQDQFLDO�
VXSSRUW�WR�WKH�³$QQXDO�)XQG´��6LQFH�VR�PDQ\�RI�XV�KDYHQ¶W�EHHQ�PHHWLQJ�DV�JURXSV�DQG�
VHQGLQJ�GRQDWLRQV��ZKR¶V�VWLOO�GRLQJ�IXQG-UDLVHUV"��WR�WKHLU�3UHVE\WHU\��6\QRG�DQG�
�1DWLRQDO��&KXUFKZLGH�WKH�KHOS�DOO�ZRPHQ�JHW�IURP�WKLV�LQIUDVWUXFWXUH�LV�LQ�GDQJHU��3:�
&KXUFKZLGH�VWDII�KDV�D�PLVVLRQ�IRFXV��7KH\�PDNH�WKH�DQQXDO�ELEOH�VWXG\�KDSSHQ��WKH\�
NHHS�+RUL]RQ¶V�PDJD]LQHV�LQ�WKH�PDLO��WKH\�FRPPXQLFDWH�ZLWK�1HZ-%\WHV��WKH�UHFLSLHQWV�
DUH�FKRVHQ��DQG�SURMHFWV�ILQDQFHG�E\�7KH�7KDQN�DQG�%LUWKGD\�2IIHULQJV��ZLWK�ZKDW�\RX�
UDLVH�DQG�GRQDWH��DQG�WKH\�NHHS�DQ�H\H�RQ�WKH�VWRFN�LQ�WKH�3:�VWRUH�DQG�HFXPHQLFDO�
SDUWQHUVKLSV��OLNH�WKH�)HOORZVKLS�RI�WKH�/HDVW�&RLQ-&KXUFK�:RPHQ�8QLWHG���3OHDVH�FRQ�
VLGHU�D�JURXS�RU�SHUVRQDO�GRQDWLRQ� 
 
+RSH� 
 
/LVD�*UD\� 
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7KH�$QWL-5DFLVP�7DVN�)RUFH��FRPPLVVLRQHG�1RYHPEHU�������DLPV�WR�EH�OHDYHQ�WKURXJKRXW�WKH�$OEDQ\�
3UHVE\WHU\�IRU�WKH�ZRUN�RI�GLVPDQWOLQJ�V\VWHPLF�UDFLVP�LQ�RXU�FRQJUHJDWLRQV�DQG�ZLGHU�FRPPXQLW\��&XUUHQWO\�
WKUHH�DUHDV�RI�IRFXV�JXLGH�RXU�ZRUN��SURWHFWLQJ�YRWLQJ�ULJKWV��KHDOWKFDUH�HTXLW\��DQG�FOLPDWH�MXVWLFH��,Q�WKH�ILUVW�
\HDU��ZH�GHYHORSHG�VXUYH\V�WR�GLVFRYHU�WKH�FXUUHQW�LQYROYHPHQW�RI�FRQJUHJDWLRQV�DQG�LQGLYLGXDOV��3OHDVH�DQVZHU�
WKH�VXUYH\�LI�\RX�KDYHQ¶W�DOUHDG\��:H�PDGH�D�YLGHR�LQWURGXFLQJ�ZK\�WKLV�ZRUN�LV�YLWDO�IRU�WKH�3UHVE\WHU\��2Q-
JRLQJ�VWRU\-WHOOLQJ�SURMHFWV�LQFOXGH�UHVHDUFKLQJ�WKH�KLVWRU\�RI�WKH�LQWHJUDWLRQ�RI�/LEHUW\�DQG�2DNZRRG�&KXUFKHV�
LQ�7UR\��DQG�D�VRFLDO�PHGLD�VHOILH�FKDOOHQJH�RQ�³:K\�$QWL-5DFLVP�ZRUN�LV�LPSRUWDQW�WR�PH�´ 

 
� 5HFHQWO\��PHPEHUV�RI�WKH�7DVN�)RUFH�ERUH�ZLW�
QHVV�DW�D�ORFDO�UDOO\�LQ�&KDWKDP��1<��LQ�FRXQWHU-SURWHVW�WR�
D�KDQGIXO�RI�ORFDO�UHVLGHQWV�ZKR�KDG�GLVSOD\HG�³:KLWH�
/LYHV�0DWWHU´�VLJQV�LQ�WKH�WRZQ�VTXDUH��-GD\V�SULRU��&R�
RUGLQDWHG�E\�+DWH-:DWFK�5HSRUW��WKH�FRXQWHU-SURWHVW�VHQW�
D�FOHDU�PHVVDJH�RI�QR-WROHUDQFH�WR�WKLV�NLQG�RI�KDWH�LQ�RXU�
FRPPXQLWLHV��/RFDO�JURXSV�KDYH�SDVVHG�RXW�³+DWH�+DV�
1R�+RPH�+HUH´�VLJQV�WR�ORFDO�EXVLQHVVHV� 
3OHDVH�VLJQ�XS�WR�MRLQ�XV��:H�KROG�RSHQ�PHHWLQJV�HYHU\�
�QG�)ULGD\V�DW��-�SP��ZLWK�WLPH�IRU�HGXFDWLRQ��FRQYHUVD�
WLRQ��DQG�DFWLRQ�VWHSV��:H�DUH�RUJDQL]LQJWR�MRLQ�WKH�0DVV�
0RUDO�0DUFK�RQ�:DVKLQJWRQ�'�&��	�WR�WKH�3ROOV�RQ�-XQH�
��WK�ZLWK�WKH�3RRU�3HRSOH¶V�&DPSDLJQ��$�1DWLRQDO�&DOO�
IRU�0RUDO�5HYLYDO��:H�KRSH�\RX�ZLOO�IROORZ��FRQQHFW��
DQG�HQJDJH�ZLWK�XV� 

 
DQWLUDFLVPDOESE\#JPDLO�FRP�
 
IE��$57)�$OEDQ\�3UHVE\WHU\�
 
,QVWD��#DUWIDOESE\ 
� 
� 
� 
� 

� 
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KWWSV���XV��ZHE�]RRP�XV�PHHWLQJ�UHJLVWHU�W=�VF2�XT'ZW+15�EP8�F[�7�/�M:D7���;/ 

 
$IWHU�UHJLVWHULQJ��\RX�ZLOO�UHFHLYH�D�FRQILUPDWLRQ�HPDLO�ZLWK�WKH�=RRP�OLQN 
 
 
 

7KH�3:3)61-�PLVVLRQ�IRFXV�IRU�����-�����FRQWLQXHV�WR�
KLJKOLJKW�PLOLWDU\�SHUVRQQHO�DQG�WKHLU�IDPLOLHV��2XU�
6SULQJ�3URJUDP�ZLOO�VSRWOLJKW�7KH�7UDYLV�0DQLRQ�)RXQ�
GDWLRQ��70)����ZKLFK�VWULYHV�WR�XQLWH�DQG�VWUHQJWKHQ�FRP�
PXQLWLHV�E\�WUDLQLQJ��GHYHORSLQJ��DQG�KLJKOLJKWLQJ�WKH� UROH�
PRGHOV��� 
 
 
2XU�SURJUDP�VSHDNHU�ZLOO�EH�&KULVWLQH�1RHO��0V��1RHO� ZLOO�
VKDUH�KHU�H[SHULHQFHV�LQ�WKH�PLOLWDU\��DORQJ�ZLWK�EHLQJ�D� IH�
PDOH�LQ�WKH�8QLWHG�6WDWHV�&RDVW�*XDUG�DQG�ZKDW�VKH�
OHDUQHG�IURP�KHU�WLPH�VHUYLQJ� �$GGLWLRQDOO\��VKH�ZLOO�VKDUH�D�ELW�DERXW�70)�DQG�RXU�PLVVLRQ�
RI ³HPSRZHULQJ�YHWHUDQV�DQG�IDPLOLHV�RI�WKH�IDOOHQ�WR�GHYHORS�FKDUDFWHU�LQ�IXWXUH�JHQHUD�
WLRQV��  DQG�ZKDW�VHUYLQJ�ZLWK�70)�PHDQV�WR�KHU�  
 

� 

1HZVOHWWHU�IRU�:RPHQ�RI�WKH�3UHVE\WHU\�)RU�6RXWKHUQ�1HZ�-HUVH\ 
63(&,$/�(',7,21�)HEUXDU\����� 

3:3)61-#JPDLO�FRP 
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