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.LQJ¶V�9LHZ 
0DJD]LQH��1R����� 2FWREHU�1RYHPEHU����� 

0LVVLRQ�6WDWHPHQW��.LQJ¶V�3DUN�&KXUFK� 
VKDULQJ�*RG¶V�ORYH�E\�UHDFKLQJ�RXW�WR�RWKHUV� 

 
³����-�����-����<HDUV�RI�6SLULWXDO�6HUYLFH´ 

.LQJ¶V�3DUN�&KXUFK�RI�6FRWODQG��*ODVJRZ� 
����&DVWOHPLON�5RDG��*/$6*2:�*����/% 

7KH\�VKDOO�JURZ�QRW�ROG��DV�ZH�WKDW�DUH�OHIW�JURZ�ROG� 
$JH�VKDOO�QRW�ZHDU\�WKHP��QRU�WKH�\HDUV�FRQGHPQ� 
$W�WKH�JRLQJ�GRZQ�RI�WKH�VXQ�DQG�LQ�WKH�PRUQLQJ� 

:H�ZLOO�UHPHPEHU�WKHP� 
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'HDU�)ULHQGV� 
 
,Q�WKH�ODVW�IHZ�\HDUV�WKH�ZRUG�µPDNHRYHU¶�KDV�EHFRPH�SDUW�RI�RXU�
YRFDEXODU\���0DNHRYHUV�DUH�WKH�VWXII�RI�79�SURJUDPPHV���+RXVHV�
DQG�JDUGHQV�DUH�PDGH�RYHU��3HRSOH�WRR��ZKR�DUHQ¶W�KDSS\�ZLWK�
WKHLU�LPDJH��WXUQ�WR�KDLU�VW\OLVWV��GLHWLFLDQV��FRVPHWLF�VXUJHRQV��DQG�
OLIH�FRDFKHV��WR�JLYH�WKHP�D�QHZ�LPDJH�DQG��ZLWK�D�QHZ�LPDJH��D�
QHZ�VHQVH�RI�WKHLU�VHOI-HVWHHP�DQG�SHUVRQDO�ZRUWK�� 
7KHQ��RQ�DQ�DOWRJHWKHU�GLIIHUHQW�DQG�PRUH�VHULRXV�OHYHO��WKH�
UHVWULFWLRQV�ZKLFK�WKH�&RYLG����SDQGHPLF�KDV�LPSRVHG�RQ�PRVW�
DVSHFWV�RI�OLIH��KDYH�UDLVHG�TXHVWLRQV�DERXW�PXFK�WKDW�XQWLO�QRZ�ZH�
KDYH�WDNHQ�IRU�JUDQWHG���:K\�ZRUN�IURP�WKH�RIILFH�ZKHQ�ZH�PLJKW�
MXVW�DV�HDVLO\�ZRUN�IURP�KRPH"�:K\�MHW�LQWR�WKH�VXQ�IRU�D�YDFDWLRQ�
ZKHQ�ZH�PLJKW�HQMR\�D�VWD\FDWLRQ�DW�KRPH"��:H�KDYH�EHFRPH�
DZDUH�RI�WKH�QHHG�IRU�µPDNHRYHUV¶�LQ�GLIIHUHQW�DUHDV�RI�RXU�OLYHV��QRW�
MXVW�DW�D�SHUVRQDO�OHYHO�EXW�DOVR�LQ�RXU�SROLWLFDO��VRFLDO�DQG�
HFFOHVLDVWLFDO�VWUXFWXUHV���:KR�RI�XV�LQ�WKH�&KXUFK�RI�6FRWODQG�
ZRXOG�GHQ\�WKH�QHHG�IRU�D�PDNHRYHU�ZKHQ�RXU�GHQRPLQDWLRQ�LV�LQ�
VWHHS�GHFOLQH" 
:KDW�OLHV�EHKLQG�WKH�SXUVXLW�RI�WKH�PDNHRYHU"�6XUHO\�
GLVVDWLVIDFWLRQ�ZLWK�KRZ�WKLQJV�DUH��EH�LW�ZLWK�RXUVHOYHV��RU�WKH�
KRXVH�ZH�OLYH�LQ��RU�WKH�SDWWHUQ�RI�RXU�ZRUNLQJ�OLIH��RU�WKH�GLIIHUHQW�
LQVWLWXWLRQV�ZKLFK�LPSLQJH�RQ�RXU�OLYHV��7KH�WURXEOH�LV�WKDW��GHVSLWH�
WKH�FKDQJHV�ZH�PD\�PDNH�LQ�DQ\�RI�WKHVH�DUHDV��WKH\�ZLOO�EH�QR�
PRUH�WKDQ�FRVPHWLF�VR�ORQJ�ZH�DQG�RWKHUV�UHPDLQ�WKH�VDPH�
SHRSOH� 
7KLQN�RI�WKH�SHUVRQDO�PDNHRYHUV�PDQ\�SHRSOH�XQGHUJR���$�FKDQJH�
RI�ZDUGUREH�RU�KDLUVW\OH��VKHGGLQJ�SRXQGV��RU�D�IDFH�WXFN�PD\�
FKDQJH�WKHLU�DSSHDUDQFH��HYHQ�IRU�WKH�EHWWHU��DQG�PDNH�WKHP�IHHO�
PRUH�DFFHSWLQJ�RI�WKHPVHOYHV��EXW�QRQH�RI�WKHVH�PDNHRYHUV�RQ�
WKHLU�RZQ�KDYH�WKH�SRZHU�WR�FKDQJH�WKHP�DV�SHRSOH�EHFDXVH�WKH\�
PD\�UHPDLQ�WKH�VDPH�SHUVRQV�DV�EHIRUH��MXVW�DV�SURXG��VHOILVK��EDG
-WHPSHUHG��DQG�GLIILFXOW�WR�OLYH�ZLWK� 
7KH�VDPH�LV�WUXH�RI�PDNHRYHUV�LQ�VRFLHW\�DQG�SROLWLFV��7KH\�PD\�
FXUE�WKH�JUHHG�RU�FRUUXSWLRQ�RI�WKRVH�ZKR�H[SORLW�RXU�VRFLDO�DQG�
SROLWLFDO�V\VWHPV�IRU�WKHLU�RZQ�HQGV��EXW�WKH\�FDQ�GR�QRWKLQJ�WR�
FKDQJH�WKHLU�KHDUWV� 
:DOWHU�/LSSPDQQ��WKH��$PHULFDQ�KXPDQLVW��VDLG�DIWHU�WKH�)LUVW�
:RUOG�:DU��³:H�RXUVHOYHV�ZHUH�VR�VXUH�WKDW��DW�ORQJ�ODVW��D�
JHQHUDWLRQ�KDG�DULVHQ��NHHQ�DQG�HDJHU�WR�SXW�WKLV�GLVRUGHUO\�ZRUOG�
WR�ULJKW��DQG�ILW�WR�GR�LW��� 
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:H�PHDQW�VR�ZHOO��ZH�WULHG�VR�KDUG��DQG�ORRN�DW�ZKDW�ZH¶YH�PDGH�
RI�LW���:H�FDQ�RQO\�PXGGOH�LQWR�PXGGOH��:KDW�LV�UHTXLUHG�LV�D�QHZ�
NLQG�RI�PDQ�´ 
$�QHZ�NLQG�RI�PDQ���7KH�FRQFOXVLRQ�LV�ULJKW���:H�NQRZ�LW�WR�EH�WUXH�
ZLWKRXW�ORRNLQJ�DQ\�IXUWKHU�WKDQ�RXUVHOYHV���+RZ�RIWHQ�ZH¶YH�WULHG�
WR�FKDQJH�RQO\�WR�ILQG�WKDW�ROG�KDELWV�DUHQ¶W�VR�HDVLO\�EURNHQ��WKDW�
OHDUQHG�SDWWHUQV�RI�EHKDYLRXU�KDYH�D�ZD\�RI�WDNLQJ�RYHU��DQG�WKDW�
IRU�DOO�RXU�JRRG�LQWHQWLRQV��ZH�UHPDLQ�WKH�VDPH���$� OHWWHU�ZKLFK�
*.�&KHVWHUWRQ�ZURWH�WR�WKH�7LPHV�VDLG�LW�DOO��,W�UHDG��³6LU��:KDW�LV�
ZURQJ�ZLWK�WKH�ZRUOG"�,�DP��<RXUV�IDLWKIXOO\��*.�&KHVWHUWRQ�´ 
$�QHZ�PH�DQG�D�QHZ�\RX���7KDW�LV�ZKDW�LV�QHHGHG���%XW�KRZ"��
:KDW�SRZHU�FDQ�FKDQJH�RXU�KHDUWV"��&HUWDLQO\�QRW�PDNHRYHUV��
QRWKLQJ�EXW�WKH�JRVSHO�RI�&KULVW��ZKLFK�WKH�DSRVWOH�3DXO�GHVFULEHV�
DV�³*RG¶V�SRZHU�WR�VDYH�DOO�ZKR�EHOLHYH�´��5RPDQV��������2QO\�WKH�
JRRG�QHZV�RI�-HVXV�FDQ�FKDQJH�XV�IURP�WKH�LQVLGH�RXW�VR�WKDW��WR�
TXRWH�3DXO�DJDLQ���³WKH�ROG�KDV�JRQH��WKH�QHZ�KDV�FRPH�´�����
&RULQWKLDQV������ 
7KH�WUDQVIRUPDWLRQ�ZKLFK�WKH�JRVSHO�EULQJV�DERXW�LQ�HDFK�RI�XV�
LQGLYLGXDOO\�VKRXOG�LQ�WXUQ�OHDG�WR�WKH�UHQHZDO�RI�RXU�OLIH�WRJHWKHU�LQ�
WKH�FKXUFK��:KDW�WKH�FKXUFK�QHHGV�LV�QRW�D�PDNHRYHU�EXW�UHQHZDO�
WKURXJK�*RG¶V�:RUG�DQG�6SLULW���-XVW�WKLQN�RI�DOO�WKH�PDNHRYHUV�
ZH¶YH�VHHQ�LQ�WKH�&KXUFK�RI�6FRWODQG�RYHU�WKH�SDVW����\HDUV�IURP�
7KH�&RPPLWWHH�RI�)RUW\�LQ�WKH�ODWH�����V�WR�&KXUFK�ZLWKRXW�:DOOV�
PRUH�UHFHQWO\���<HW�RXU�GHFOLQH�DV�D�GHQRPLQDWLRQ�KDV�FRQWLQXHG�
XQDEDWHG���:KHUH�WKHUH�LV�QR�FKDQJH�RI�KHDUW�RQ�WKH�SDUW�RI�*RG¶V�
SHRSOH��WLQNHULQJ�ZLWK�WKH�FKXUFK¶V�VWUXFWXUHV��ZLOO�PDNH�OLWWOH�
GLIIHUHQFH�� 
2QO\�WLPH�ZLOO�WHOO�ZKDW�HIIHFW�WKH�FLUFXPVWDQFHV�FUHDWHG�E\�WKH�
FRURQDYLUXV�SDQGHPLF�ZLOO�KDYH�RQ�WKH�FKXUFK���0DUWLQ�)DLU��
0RGHUDWRU�RI�WKH�*HQHUDO�$VVHPEO\��KDV�VDLG�WKDW�WKH�SUHVHQW�
WLPH�PD\�ZHOO�EH�³D�FULWLFDO�PRPHQW�LQ�WKH�OLIH�RI�RXU�&KXUFK�–�D�
SDUDGLJP�VKLIWLQJ�PRPHQW�´��$V�ZH�ORRN�EH\RQG�WKH�SUHVHQW�
VLWXDWLRQ�DQG�WU\�WR�LPDJLQH�ZKDW�WKH�3RVW-&RYLG�&KXUFK�PLJKW�
ORRN�OLNH��RQ�ZKDW�GR�ZH�SLQ�RXU�KRSHV"��2Q�D�UHWXUQ�WR�EXVLQHVV�
DV�XVXDO"�2Q�PDNHRYHUV"�2Q�VWUXFWXUDO�FKDQJHV"�2U�RQ�UHQHZDO�
WKURXJK�*RG¶V�:RUG�DQG�6SLULW"��7KHVH�DUH�WKH�FKRLFHV�ZKLFK�IDFH�
XV�� 
 
:LWK�DOO�JRRG�ZLVKHV�� 
'DYLG��/RFXP�0LQLVWHU 
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7+(�6$&5$0(17�2)�%$37,60 
³6XIIHU�WKH�/LWWOH�&KLOGUHQ�WR�&RPH�8QWR�0H´ 

 
���6HSW 5KHQ�7HPSOHWRQ 
 

$7�5(67 
³,�DP�WKH�5HVXUUHFWLRQ�DQG�WKH�/LIH´ 

 
���$SULO 0UV�1DQF\�'RZQLH��SUHYLRXVO\�.LQJVPXLU�'ULYH 
���-XO\ 0UV�-HDQ�0F,QW\UH��0DJQXV�&UHVFHQW 
��$XJ 0UV�0DUJDUHW�*LOOLJDQ��.LQJ¶V�3DUN�0HZV 
���$XJ 0UV�$QQ�0DUWLQ��0RQWIRUG�$YHQXH 
���$XJ 0U�-LP�0RRUH��6W�%ODQH¶V�'ULYH 
���6HSW 0U�%LOO�6WHYHQVRQ��5RVVO\Q�$YHQXH 
 
:KLOH�ZH�FRXOG�QRW�DWWHQG�D�IXQHUDO�VHUYLFH�IRU�RXU�GHDU�IULHQGV�
GXULQJ�WKLV�WLPH��ZH�FDQ�WDNH�WLPH�WR�UHPHPEHU�WKHP�DOO�QRZ���0D\�
WKH�/RUG�EOHVV�WKHP�DQG�NHHS�WKHP���$PHQ� 
 
:KHQ�WKH�WLPH�LV�ULJKW��DQG�ZH�FDQ�JDWKHU�WRJHWKHU�LQ�FKXUFK�RQFH�
DJDLQ��D�ILWWLQJ�PHPRULDO�VHUYLFH�LV�SODQQHG�WR�UHPHPEHU�DQG�
FHOHEUDWH�WKH�OLYHV�RI�DOO�WKRVH�ZKR�ZHUH�ORVW�LQ�WKHVH�GLIILFXOW�GD\V��
5D\PRQG� 
 
3UD\HU�)RFXV�� 
'HDU�/RUG��ZH�JLYH�WKDQNV�IRU�ZKDW�ZH�KDYH�DFKLHYHG�
GXULQJ�ORFNGRZQ��:H�ORRN�IRUZDUG�WR�JHWWLQJ�EDFN�WR�
&KXUFK�EXW�ZH�NQRZ�WKDW�LW�ZLOO�EH�D�ZKLOH���:H�WKDQN�
HYHU\RQH�ZRUNLQJ�LQ�WKH�EDFNJURXQG�WR�PDNH�WKLV�
KDSSHQ��*LYH�XV�SDWLHQFH�DV�ZH�JR�IRUZDUG�LQ�RXU�
VHDUFK�IRU�D�QHZ�PLQLVWHU��ZKHQ�VHOHFWLQJ�WKH�YDFDQF\�
FRPPLWWHH��KHOS�XV�WR�FKRRVH�ZLVHO\���%H�ZLWK�WKH�.LUN�6HVVLRQ�DV�
ZH�WKLQN�DERXW�RXU�XS�DQG�FRPLQJ�VHUYLFHV��:H�JLYH�WKDQNV�WR�DOO�
ZKR�SURGXFH�RXU�IRRG�DQG�IRU�WKH�DEXQGDQFH�RI�\RXU�FUHDWLRQ��OHW�
XV�QRW�WDNH�LW�IRU�JUDQWHG��+HDU�RXU�SUD\HU��$PHQ� 
 
'$<�2)�35$<(5 
7KH� &KXUFK� ZLOO� EH� RSHQ� RQ� WKH� ��WK� RI� 1RYHPEHU� ����� IURP�
�����DP�XQWLO������DP���7KHUH�ZLOO�EH�D�UHDGLQJ�DQG�D�SUD\HU�DQG�
VKRUW�VHUYLFH�RI�UHPHPEUDQFH�DW���DP��� 
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&KXUFK�)LQDQFH�	�)DEULF�� 
 
)LQDQFLDOO\��ZH�FRQWLQXH�WR�VXUYLYH��WKDQNV�WR�HYHU\RQH�ILQGLQJ�ZD\V�WR�
JHW�WKHLU�RIIHULQJV�LQWR�WKH�FKXUFK�DFFRXQW�–�E\�VWDQGLQJ�RUGHU��RU�
):2�HQYHORSH�RU�E\�SRSSLQJ�D�FKHTXH�LQ�WKH�SRVW��RU�WKURXJK�WKH�
FKXUFK�OHWWHU�ER[��GR�\RX�NQRZ�ZKHUH�WKH�FKXUFK�OHWWHU�ER[�LV"�,I�\RX�
GRQ¶W��\RX¶UH�QRW�WKH�RQO\�RQH���:H¶UH�JHWWLQJ�JRRG�DW�VSUHDGLQJ�WKH�
LQFRPH�WR�DYRLG�DQ\�GLIILFXOWLHV�LQ�SD\LQJ�RXU�ZD\��DQG�WR�DVVLVW�LQ�
SURORQJLQJ�WKLV�ILQDQFLDO�UHJXODULW\��ZH�KDYH�LQFOXGHG�ZLWK�WKH�
PDJD]LQH��D�VWDQGLQJ�RUGHU�IRUP��LI�\RX�DUH�LQWHUHVWHG�LQ�XVLQJ�LW� 
$V�DW�WKH�HQG�RI�$XJXVW��ZH�KDYH�D�µ\HDU�WR�GDWH¶�VKRUWIDOO�RI�
DSSUR[LPDWHO\��������DV�DJDLQVW�WKH�VSHQGLQJ�SODQ��DV�DW�������������
IRU�RXU�*HQHUDO�	�)DEULF�IXQGV� 
:H�KDYH�QR�KDOO�OHW�LQFRPH�FRPLQJ�LQ��D�SRVLWLRQ�ZKLFK�KRSHIXOO\�PD\�
EH�SDUWLDOO\�DOOHYLDWHG��DV�&29,'-���UHVWULFWLRQV�FRQWLQXH�WR�UHGXFH�
�DOWKRXJK��DW�WLPH�RI�ZULWLQJ��ORFNGRZQ�VHHPV�WR�EH�D�ULVLQJ�SRVVLELOLW\�
DJDLQ����:H�DOVR�PXVW�VD\�WKDQN�\RX�WR�WKRVH�\RX�KDYH�GRQDWHG�
JHQHURXVO\��RYHU�DQG�DERYH�WKHLU�QRUPDO�):2�OHYHO��2Q�WKH�
H[SHQGLWXUH�VLGH��RXU�RXWJRLQJV�DUH�UHGXFHG�–�OHVV�JDV�	�HOHFWULFLW\�
XVHG��DQG�VWDIILQJ�FRVWV�GRZQ��$JDLQ��ZH�PXVW�VD\�D�VSHFLDO�WKDQN�
\RX�WR�RXU�7UHDVXUHU��'DYLG�:LOVRQ��IRU�FRQWLQXLQJ�WR�PRQLWRU�WKH�
VLWXDWLRQ�VR�DGPLUDEO\� 
:LWK�UHJDUG�WR�WKH�µEULFNV�DQG�PRUWDU¶��D�QXPEHU�RI�UHSDLUV�KDYH�EHHQ�
FDUULHG�RXW��ZKLFK�ZLOO�EH�RI�EHQHILW�ZKHQ�ZH�VWDUW�WR�JHW�EXV\�DJDLQ�� 
7KH�KROH�LQ�WKH�FDU�SDUN�KDV�EHHQ�UHSDLUHG�ZLWK�D�QHZ�VPRRWK�UDPS�
OHDGLQJ�WR�WKH�FRQFUHWH�VXUIDFLQJ��7KH�6XQGD\�PRUQLQJ�EHOOV�DUH�
ZRUNLQJ�SURSHUO\��DQG�WKH�SDLQWLQJ�DQG�UHSDLU�ZRUN�WR�WKH�IURQW�IHQFH�	�
JDWHV�LV�FRPSOHWH���7KH�FKXUFK�DQG�KDOO�HOHFWULFV�KDYH�EHHQ�LQVSHFWHG�
DQG��ZKHUH�QHFHVVDU\��XSJUDGHG�DQG�WKH�H[WHUQDO�OLJKWLQJ��
FRPPLVVLRQHG�DQG�LQVWDOOHG�IRU�RXU���WK�DQQLYHUVDU\��LV�LQ�WKH�SURFHVV�
RI�EHLQJ�UHSDLUHG�IROORZLQJ�YDQGDOLVP�DQG�ZDWHU�LQJUHVV��$�KXJH�WKDQN�
\RX�JRHV�WR�HOGHU�DQG�HOHFWULFLDQ��&ROLQ�:LOVRQ��IRU�SDLQVWDNLQJO\�
FKHFNLQJ�HYHU\�FLUFXLW��ILWWLQJ�DQG�DSSOLDQFH�ZLWKLQ�DQG�RXWZLWK�RXU�
EXLOGLQJV��7KDQNV�WRR��WR�RXU�µJURXQGVPHQ�	�ZRPHQ¶�IRU�ORRNLQJ�DIWHU�
RXU�EHDXWLIXO�DQG�PXFK�-�DGPLUHG�JDUGHQV��HVSHFLDOO\�WR�WKH�
:LOOLDPVRQV�DQG�0F,QQHV¶V�IRU�ORRNLQJ�DIWHU�WKH�KHDY\�VWXII�–�JUDVV�
DQG�KHGJHV� 
$V�ZH�PRYH�IRUZDUG��ZH�VWLOO�QHHG�RXU�YROXQWHHUV�WR�NHHS�HYHU\WKLQJ�
LQ�JRRG�RUGHU��DQG�ZH�ZRXOG�EH�KDSS\�WR�DGG�WR�RXU�OLVW�RI�KHOSHUV��,I�
\RX�ZRXOG�OLNH�WR�DVVLVW��SOHDVH�FDOO�$ODQ�3UDWW�RQ��������������� 
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+$59(67�7+$1.6*,9,1*������ 
7KLV�\HDU¶V�KDUYHVW�WKDQNVJLYLQJ�NLQG�RI�FUHSW�XS�RQ�XV�DQG�ZH�KDYHQ¶W�
EHHQ�DV�RUJDQLVHG�DV�ZH¶YH�EHHQ�LQ�SUHYLRXV�\HDUV«��IRU�REYLRXV�
UHDVRQV� 
'XH�WR�UHVWULFWLRQV��ZH�ZHUHQ¶W�LQ�D�SRVLWLRQ�WR�DFFHSW�JLIWV�RI�IRRG�DQG�
IORZHUV�WKLV�\HDU��EXW��VWLOO�ZDQWLQJ�WR�UHPHPEHU�PHPEHUV�RI�RXU�
FRQJUHJDWLRQ��SDUWLFXODUO\�WKH�KRXVHERXQG�DQG�WKRVH�LQ�FDUH�KRPHV��ZH�
SXUFKDVHG�IORZHUV�DQG�SODQWV�DQG�ZLOO�HQGHDYRXU��RYHU�D�ORQJHU�SHULRG��WR�
GHOLYHU�WKHVH��DORQJ�ZLWK�WKH�EHVW�µKDUYHVW¶�ZLVKHV�RI�RXU�FKXUFK�WR�WKRVH�
LGHQWLILHG�E\�RXU�HOGHUV�DQG�SDVWRUDO�WHDP��,I�\RX�FRXOG�KHOS�XV�LQ�WKLV�
HQGHDYRXU��ILQDQFLDOO\��DQ\�DVVLVWDQFH�ZRXOG�EH�JUDWHIXOO\�UHFHLYHG�–�\RX�
FDQ�SRS�D�FKHTXH��PDGH�SD\DEOH�WR�.LQJ¶V�3DUN�&KXUFK��LQ�WKH�SRVW��RU�LI�
\RX�DWWHQG�WKH�PRUQLQJ�VHUYLFH��WKH�RIIHULQJ�SODWH�LV�WKHUH�IRU�\RXU�
GRQDWLRQ� 
7UDGLWLRQDOO\��ZH�KDYH�DOZD\V�VXSSRUWHG�RXU�FLW\¶V�/RGJLQJ�+RXVH�
0LVVLRQ��E\�FROOHFWLQJ�VXLWDEOH�IRRGVWXIIV�DQG�GHOLYHULQJ�WKHP�WR�(DVW�
&DPSEHOO�6WUHHW��WR�DVVLVW�LQ�WKH�ZRUWKZKLOH�ZRUN�FDUULHG�RXW�WKHUH��:H�
GRQ¶W�ZDQW�WR�GLPLQLVK�RXU�FKXUFK¶V�OLQNV�ZLWK�/+0�DQG�DFFRUGLQJO\��ZLOO�
PDNH�VXUH�WKDW�ZH�FDQ�FRQWULEXWH�ILQDQFLDOO\�DV�ZH�KDYH�GRQH�IRU�PDQ\�
\HDUV��$JDLQ��LW�ZRXOG�EH�JUHDW�LI�ZH�DOO�FRXOG�FRQVLGHU�SUD\HUIXOO\�ZKHWKHU�
ZH�FDQ�KHOS�LQ�WKLV�ZD\��'HWDLOV�RI�WKH�DSSHDO�DUH�DYDLODEOH�EHORZ��
3D\PHQWV�FDQ�EH�PDGH�RQOLQH�WKURXJK�WKH�0LVVLRQ¶V�ZHEVLWH�ZZZ�OKP-
JODVJRZ�RUJ�XN�RU�\RX�FDQ�VHQG�\RXU�JLIW�WR�WKH�FKXUFK�LQ�WKH�QRUPDO�ZD\��
PDUNHG�µ/+0¶��DQG�ZH�ZLOO�PDNH�VXUH�LW�JHWV�WKHUH� 
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7KDQN�<RX« 
7KH�IDPLO\�RI�WKH�ODWH�$QQ�0DUWLQ�ZRXOG�OLNH�WR�WKDQN�
HYHU\RQH�ZKR�WRRN�WKH�WLPH�WR�FDOO�XV��HPDLO��RU�VHQG�
FDUGV�IROORZLQJ�PXP¶V�SDVVLQJ�–�WKH�VXSSRUW�DQG�ORYH�VKRZQ�KDV�
EHHQ�D�JUHDW�FRPIRUW�WR�XV��:H�ZHUH�YHU\�DSSUHFLDWLYH�RI�WKH�KDUG\�
VRXOV�ZKR�EUDYHG�WKH�ZHDWKHU�WR�VWDQG�DW�WKH�FKXUFK�DV�ZH�SDVVHG�
–�*RG�EOHVV�\RX��6SHFLDO�WKDQNV�JR�WR�5D\PRQG�IRU�WKH�ORYHO\�
VHUYLFH�DQG�IRU�KLV�VXSSRUW�WR�XV�DOO�DW�WKLV�GLIILFXOW�WLPH� 
%RE�0DUWLQ��/DXUD�.LUNZRRG��'HEELH�9LQH�	�IDPLOLHV 
 
*RRG�WR�VHH�\RX�ODVW�ZHHN��5D\PRQG�–�HQMR\HG�\RXU�YLVLW��3OHDVH�
H[WHQG��WR�DOO�LQYROYHG��RXU�YHU\�JUDWHIXO�WKDQNV�WR�.LQJ¶V�3DUN�
&KXUFK�IRU�WKH�JHQHURXV�GRQDWLRQ�WR�WKH�µ3DQWU\�DW�&URIWIRRW¶��7KLV�
ZLOO�KHOS�EX\�DQ\�QHFHVVDU\�LWHPV�IRU�WKH�IRON�ZKR�DWWHQG��
%OHVVLQJV��)LRQD�0DWKHVRQ��6HVVLRQ�&OHUN��&URIWIRRW�3DULVK�&KXUFK 
 
,�ZRXOG�OLNH�WR�VD\�D�YHU\�ELJ�WKDQN�\RX�WR�HYHU\RQH�ZKR�PDGH�P\�
UHFHQW�ELUWKGD\�VR�ZRQGHUIXO��7KH�ORYHO\�FDUGV��JRRG�ZLVKHV�DQG�DOO�
WKH�YLGHR�PHVVDJHV�,�UHFHLYHG�PDGH�P\�GD\�YHU\�VSHFLDO�DQG�RQH�
WKDW�,�ZLOO�QHYHU�IRUJHW�� 
7KDQNV�DJDLQ��5RVHPDU\ 
 
,W�KDV�EHHQ�JRRG�WR�PHHW�DJDLQ�LQ�FKXUFK�IRU�ZRUVKLS�VLQFH���WK�
6HSWHPEHU��2XU�WKDQNV�WR�$ODQ�3UDWW�DQG�WKRVH�ZKR�KHOSHG�WR�VHW�
XS�WKH�VDQFWXDU\�IRU�XVH�DJDLQ���2XU�VWUHDPHG�VHUYLFHV�FRQWLQXH�IRU�
WKRVH�ZKR�DUH�XQGHUVWDQGDEO\�UHOXFWDQW�WR�PHHW�LQ�FKXUFK�EHFDXVH�
RI�WKH�RQJRLQJ�ULVNV�DVVRFLDWHG�ZLWK�&RYLG�����RU�ZKR�DUH�XQDEOH�WR�
MRLQ�XV�EHFDXVH�RI�WKH�OLPLW�LPSRVHG��RQ�WKH�QXPEHU�ZKR�PD\�
DWWHQG���$W�WKLV�WHVWLQJ�WLPH�WKURXJK�ZKLFK�ZH�DUH�DOO�SDVVLQJ��OHW�XV�
UHPHPEHU�RQH�DQRWKHU�LQ�RXU�SUD\HUV� 
'DYLG 
 
 
2))(5,1*�(19(/23(6 
,W�LV�QRZ�WLPH�WR�RUGHU�QH[W�\HDU¶V�VXSSO\�RI�)UHHZLOO�2IIHULQJ�
(QYHORSHV���$Q\RQH�ZKR�QRUPDOO\�UHFHLYHV�WKHVH�EXW�QR�ORQJHU�
ZLVKHV�D�VHW�IRU�������SOHDVH�FRQWDFW�$LOHHQ�&DPSEHOO�RQ�����
������ 



� 

 

6(66,21�&/(5.�1(:6 
 
)ROORZLQJ�WKH�UHVLJQDWLRQ�RI�5HY��7RP�3ROORFN�ZH�KDYH�EHHQ�
DSSRLQWHG�WKH�5HY��,DQ�*DOORZD\�RI�*RUEDOV�3DULVK�DV�RXU�QHZ�
,QWHULP�0RGHUDWRU��(XQLFH�DQG�,�KRSH�WR�PHHW�ZLWK�KLP�VRRQ��
IROORZHG�E\�D�.LUN�6HVVLRQ�PHHWLQJ�WR�GLVFXVV�WKH�YDFDQF\��DORQJ�
ZLWK�GHWDLOV�RI�KRZ�ZH�DSSURDFK�VHUYLFHV�VXFK�DV�5HPHPEUDQFH�LQ�
WKHVH�FRQWLQXLQJ�FKDOOHQJLQJ�WLPHV��� 
 
&DQ�ZH�UHPLQG�\RX�WKDW�LI�\RX�ZLVK�WR�DWWHQG�ZRUVKLS�LQ�FKXUFK�\RX�
PXVW�UHJLVWHU�XVLQJ�WKH�FRQWDFW�QXPEHU�SURYLGHG�LQ�WKH�OHWWHU�\RX�
ZRXOG�KDYH�UHFHLYHG��QR�ODWHU�WKDQ�WKH�7KXUVGD\�EHIRUH�WKH�6XQGD\�
RQ�ZKLFK�\RX�ZLVK�WR�DWWHQG� 
 
*LYHQ�WKH�FRQVWULFWLRQV�LQ�SODFH��WKHUH�ZDV�SRVLWLYH�IHHGEDFN�IURP�
WKRVH�ZKR�DWWHQGHG�WKH�VHUYLFH�LQ�FKXUFK�RQ�WKH���WK� 
 
7KH�/RUG�EOHVV�\RX�DQG�NHHS�\RX��-RKQ�DQG�(XQLFH�� 
 
 
'$7(6�)25�<285�',$5< 
2FWREHU 
�WK ��DP�0RUQLQJ�DQG�2QOLQH�:RUVKLS 
��WK ��DP�0RUQLQJ�DQG�2QOLQH�:RUVKLS 
��WK ��DP�0RUQLQJ��:RUVKLS��OHG�E\�5D\PRQG�-HQNLQV���DQG� 
 2QOLQH�:RUVKLS 
��WK ��DP�0RUQLQJ�:RUVKLS��OHG�E\�+LODU\�3HWULH��DQG�2QOLQH 
 :RUVKLS 
 
1RYHPEHU 
�VW ��DP�0RUQLQJ�DQG�2QOLQH�:RUVKLS��LQFOXGLQJ�'HGLFDWLRQ�RI�
 *DUGHQ�RI�5HPHPEUDQFH�DW�&KXUFK�DIWHU�PRUQLQJ�ZRUVKLS 
�WK �����DP�5HPHPEUDQFH�6XQGD\�DQG�2QOLQH�:RUVKLS 
��WK ������–������DP��&KXUFK�RSHQ�IRU�UHIOHFWLRQ�DQG�SUD\HU�ZLWK�
 VPDOO�DFW�RI�UHPHPEUDQFH�DW���DP 
��WK ��DP�0RUQLQJ�DQG�2QOLQH�:RUVKLS 
��QG ��DP�0RUQLQJ�DQG�2QOLQH�:RUVKLS� 
��WK ��DP�0RUQLQJ�DQG�2QOLQH�:RUVKLS���VW�6XQGD\�LQ�$GYHQW� 



� 

 

&KLOGUHQ¶V�&RORXULQJ�3DJH���� 



�� 

 

.3�:256+,3�–�7+(1�	�12: 
 
7KH�ODVW�µQRUPDO¶�VHUYLFH�RI�ZRUVKLS�LQ�.LQJ¶V�3DUN�&KXUFK�ZDV�RQ�
6XQGD\����0DUFK������-�:HUH�\RX�WKHUH"� 
 
2XU�/RFXP��5HY�'DYLG�(DVWRQ�OHG�XV�WKURXJK�HDFK�RI�WKH�LPSRUWDQW�
HOHPHQWV�ZKLFK��6XQGD\�E\�6XQGD\��FRPH�WRJHWKHU�WR�HQFRXUDJH�
XV�WR�SUDLVH�DQG�ZRUVKLS�*RG��:H�VDQJ�ILYH�K\PQV�DQG�LURQLFDOO\��
WKH�FKRLU¶V�DQWKHP�ZDV�µ6LQJLQJ��ZH�JODGO\�ZRUVKLS�WKH�/RUG¶��:H�
IROORZHG��XVLQJ�WKH�SHZ�ELEOHV��UHDGLQJV�IURP�=DFKDULDK�DQG�
5HYHODWLRQV��ZH�SUD\HG�–�DGRUDWLRQ��FRQIHVVLRQ��WKDQNVJLYLQJ�
LQWHUFHVVLRQ�DQG��EHIRUH��GXULQJ�DQG�DIWHU��ZH�HQMR\HG�WKH�
IHOORZVKLS�RI�RXU�FKXUFK�IDPLO\��\RXQJ�DQG�ROG��7KHQ�LW�
VWRSSHG«««�� 
 
2Q�6XQGD\����-XQH�������RXU�ILUVW�RQOLQH�ZRUVKLS�VHUYLFH�ZDV�
SUHPLHUHG�RQ�)DFHERRN�DQG�<RX7XEH��%URXJKW�DERXW�E\�WKH�
DPDOJDPDWLRQ�RI�WZR�H[LVWLQJ�JURXSV�–�µ:RUVKLS�	�µ6RFLDO�0HGLD�
DQG�,7¶��ZLWK�WKH�DGGHG�H[SHULHQFH�RI�RXU�ORFXP��'DYLG�(DVWRQ��DQG�
ILQDOO\��DQG�PRVW�LPSRUWDQWO\��WKH�FUHDWLYH�]HDO�RI�*RUGRQ�:LOVRQ��
WHDFKLQJ��HQFRXUDJLQJ�DQG�VKDULQJ�D�VSHFLDO�*RG�JLYHQ�WDOHQW��
LQLWLDOO\��ZLWK�WKH�WHDP�DQG�WKHQ�ZLWK�WKH�UHVW�RI�RXU�FKXUFK�IDPLO\�
DQG�EH\RQG��)URP�WKHQ�XQWLO�QRZ��WKH�VHUYLFHV�KDYH�GHYHORSHG�DQG�
PDWXUHG�DQG�DUH�QRZ�HVWDEOLVKHG�DV�DQ�LPSRUWDQW�SDUW�RI�RXU�
FKXUFK¶V�ZRUVKLSSLQJ�OLIH�� 
 
$W�WKH�VDPH�WLPH�DV�JLYLQJ�WKDQNV�IRU�WKLV�QHZ�GLJLWDO�RXWUHDFK��ZH�
DUH�ZHOO�DZDUH�WKDW�LW�GRHVQ¶W�UHDFK�HYHU\ERG\��7R�PLWLJDWH�WKLV�
QHHG��ZH�DUH�LQYHVWLJDWLQJ�WKH�SRVVLELOLW\�RI�SURYLGLQJ�WKH�VHUYLFH�RQ�
&'�'9'�WR�WKRVH�XQDEOH�WR�EHQHILW�IURP�VRFLDO�PHGLD�RXWOHWV� 
 
2Q�6XQGD\����6HSWHPEHU�������DIWHU�PXFK�SUD\HUIXO�
FRQVLGHUDWLRQ��WKH�FKXUFK�ZDV�RSHQHG�IRU�ZRUVKLS�RQFH�PRUH��1RW�
ZRUVKLS�DV�EHIRUH��EXW�DV�GHVFULEHG�LQ�WKH�$XJXVW�6HSWHPEHU�
PDJD]LQH��5HVWULFWHG�LQ�DOO�VRUWV�RI�ZD\V��GXH�WR�WKH�QHHG�IRU�VRFLDO�
GLVWDQFLQJ�DQG�WKH�QHHG�WR�SURWHFW�WKH�KHDOWK�DQG�VDIHW\�RI�RXU�
PRUH�YXOQHUDEOH�PHPEHUV��%XW��GHVSLWH�WKH�HPSWLHU�VDQFWXDU\��WKH�
XQIDPLOLDU�UHIOHFWLRQ�RQ�K\PQV��UDWKHU�WKDQ�WKHLU�VLQJLQJ��DQG�DOO�WKH�
RWKHU�GLIIHUHQFHV��WKHUH�LV�D�SHDFH�WR�EH�KDG��LQ�WKH�VWLOOQHVV�DQG�
HYHQ�LQ�WKH�LVRODWLRQ�RI�VLWWLQJ�DSDUW��D�VWLOOQHVV�ZKLFK�PD\EH�EULQJV�
XV�FORVHU�WR�RXU�*RG�LQ�+LV�KRXVH"� 
 



�� 

 

6R��ZKDW�DERXW�WKH�IXWXUH««� 
%RWK�VHUYLFHV��RQOLQH�DQG�LQ�WKH�VDQFWXDU\��ZLOO�FRQWLQXH�IRU�WKH�
IRUHVHHDEOH�IXWXUH��WKH�ODWWHU�REYLRXVO\�PRUH�YXOQHUDEOH��VKRXOG�WKH�
JRYHUQPHQW�VHH�WKH�QHHG�IRU�IXUWKHU�VHULRXV�UHVWULFWLRQV�� 
 
:H�SODQ�WR�VKDUH�LQ�WKH�$FW�RI�5HPHPEUDQFH�RQ�5HPHPEUDQFH�
6XQGD\��SK\VLFDOO\�LQ�FKXUFK�DQG�LQ�WKH�JDUGHQ�RI�UHPHPEUDQFH��DV�
ZHOO�DV�RQOLQH��DQG��ORRNLQJ�IXUWKHU�DKHDG��ZH�KRSH�WR�XVH�ERWK�
PHGLXPV�WR�HQMR\�WKH�H[FLWHPHQW�LQ�DQWLFLSDWLQJ�WKH�FHOHEUDWLRQ�RI�
RXU�6DYLRXU¶V�ELUWK�GXULQJ�$GYHQW��:DWFKQLJKW�DQG�&KULVWPDV�'D\� 
� 
:H�JLYH�WKDQNV�WR�*RG�IRU�WKH�RSSRUWXQLW\�WR�SUDLVH�+LV�QDPH�� 

 

7R�NHHS�\RX�XS�WR�GDWH�DQG�OHW�\RX�VHH�KRZ�ZH�ORRN�QRZ��D�UHFHQW�
SKRWRJUDSK�RI�RXU�6DQFWXDU\«� 



�� 

 

$V�LQ�SUHYLRXV�ZHHNV�GXULQJ�ORFNGRZQ�DQG�WKH�SKDVHG�HDVLQJ�RI�
UHVWULFWLRQV�����&KULVWLDQ�FKXUFKHV�DQG�RUJDQLVDWLRQV�DFURVV�WKH�FRXQWU\��
LQFOXGLQJ�WKH�&KXUFK�RI�6FRWODQG��KDYH�FR-VLJQHG�D�OHWWHU�FDOOLQJ�IRU�
SUD\HU���6FRWWLVK�&KULVWLDQV�KDYH�EHHQ�FRQWLQXLQJ�WR�DQVZHU�WKH�FDOO�WR�
SUD\�DW�WKH�VDPH�WLPH�HDFK�ZHHN��DQG�5W�5HY�'U�0DUWLQ�)DLU��0RGHUDWRU�
RI�WKH�*HQHUDO�$VVHPEO\�RI�WKH�&KXUFK�RI�6FRWODQG��KDV�EHHQ�WDNLQJ�SDUW�
DORQJVLGH�WKHP���:H�RQFH�DJDLQ�MRLQ�WRJHWKHU�LQ�SUD\HU�RQ�D 
6XQGD\�HYHQLQJ�DW��SP�LQ�UHVSRQVH�WR�WKH�&29,'-���SDQGHPLF� 
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7KLV�PDJD]LQH��DQG�DQ\�VXEVHTXHQW�XSGDWHV��ZLOO�EH�VHQW�E\�HPDLO��LI�
ZH�KDYH�\RXU�HPDLO�DGGUHVV��RU��LW�ZLOO�EH�SRVWHG�LI�ZH�GRQ¶W���,I�\RX�
ZRXOG�OLNH�WR�EH�NHSW�XS�WR�GDWH�YLD�HPDLO��SOHDVH�DGYLVH�XV�DW�-�

RIILFH#NLQJVSDUNFKXUFK�FR�XN���:H�ZLOO�DOVR�SRVW�UHJXODU�XSGDWHV�RQ�
RXU�ZHEVLWH�KHUH��ZZZ�NLQJVSDUNFKXUFK�FR�XN��� 

<RX�FDQ�DOVR�IROORZ�XV�RQ�)DFHERRN�DQG�,QVWDJUDP 
 

,)�<28�1(('�7+(�&+85&+�3/($6(�&217$&7� 
0U�5D\PRQG�-HQNLQV��3DVWRUDO�$VVLVWDQW��7HO�������������� 

(PDLO��UD\BMHQNLQV#KRWPDLO�FRP�RU�FRQWDFW�\RXU�(OGHU 
 

.LQJ¶V�3DUN�&KXUFK�RI�6FRWODQG��*ODVJRZ�LV�D�5HJLVWHUHG�&KDULW\ 
ZLWK�6FRWWLVK�&KDULW\�1XPEHU��6&������� 


