
  

 

:HOFRPH���%RE�6KHSDUG� 
  
&DOO�WR�:RUVKLS���/RUHWWD�+XQW� 
2QH��$V�ZH�JDWKHU�WR�ZRUVKLS�*RG�WKLV�GD\�PD\�*RG¶V�ZRUG�KHOS�XV�
WR�JURZ� 
$OO��0D\�&KULVW¶V�ORYH�KXPEOH�XV 
2QH��0D\�WKH�6SLULW�VSHDN�LQ�ZD\V�WKDW�FKDOOHQJH�XV�LQ�QHZ�ZD\V��/HW�
XV�ZRUVKLS�*RG� 
  
2SHQLQJ�6RQJ��6HHN�<H�)LUVW�&&/,������ 
  
3UD\HU�RI�5HFRQFLOLDWLRQ���.HOO\�3ROVRQ� 
 
$VVXUDQFH�RI�*UDFH��/RUHWWD�+XQW� 
 
3UD\HU�RI�,OOXPLQDWLRQ��.HOO\�3ROVRQ� 
 
7LPH�:LWK�&KLOGUHQ��2JKRPZHQ�$PDGDVXQ� 
%H�:KR�<RX�$UH��ERRN�E\�7RGG�3DUU 
  
6FULSWXUH��(SK�����-���������-����.HOO\�3ROVRQ� 
�,�WKHUHIRUH��WKH�SULVRQHU�LQ�WKH�/RUG��EHJ�\RX�WR�OHDG�D�OLIH�ZRUWK\�RI�
WKH�FDOOLQJ�WR�ZKLFK�\RX�KDYH�EHHQ�FDOOHG���ZLWK�DOO�KXPLOLW\�DQG�
JHQWOHQHVV��ZLWK�SDWLHQFH��EHDULQJ�ZLWK�RQH�DQRWKHU�LQ�ORYH���PDNLQJ�
HYHU\�HIIRUW�WR�PDLQWDLQ�WKH�XQLW\�RI�WKH�6SLULW�LQ�WKH�ERQG�RI�SHDFH��
�7KHUH�LV�RQH�ERG\�DQG�RQH�6SLULW��MXVW�DV�\RX�ZHUH�FDOOHG�WR�WKH�RQH�
KRSH�RI�\RXU�FDOOLQJ���RQH�/RUG��RQH�IDLWK��RQH�EDSWLVP���RQH�*RG�DQG�
)DWKHU�RI�DOO��ZKR�LV�DERYH�DOO�DQG�WKURXJK�DOO�DQG�LQ�DOO���%XW�HDFK�RI�
XV�ZDV�JLYHQ�JUDFH�DFFRUGLQJ�WR�WKH�PHDVXUH�RI�&KULVW¶V�JLIW��
�7KHUHIRUH�LW�LV�VDLG��µ:KHQ�KH�DVFHQGHG�RQ�KLJK�KH�PDGH�FDSWLYLW\�
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&&/,�/LFHQVH����������JUDQWV�SHUPLVVLRQ�IRU�UHSULQWLQJ�RI�ZRUGV�DQG�PXVLF 
 
-XVW�D�IHZ�QRWHV�WR�NHHS�LQ�PLQG�� 
¨ ,W�LV�PDQGDWRU\�WKDW�$//�ZHDU�D�PDVN��SHU�UHFHQW�GHFLVLRQ�IURP�

6HVVLRQ��3OHDVH�VHH�D�6HVVLRQ�PHPEHU�ZLWK�TXHVWLRQV��  
¨ )RU�WKH�LPPHGLDWH�IXWXUH�ZH�ZLOO�QRW�KDYH�FRQJUHJDWLRQDO�VLQJLQJ�

LQGRRUV� 



2 

 LWVHOI�D�FDSWLYH� KH�JDYH�JLIWV�WR�KLV�SHRSOH�¶���:KHQ�LW�VD\V��µ+H�
DVFHQGHG¶��ZKDW�GRHV�LW�PHDQ�EXW�WKDW�KH�KDG�DOVR�GHVFHQGHG�LQWR�WKH�
ORZHU�SDUWV�RI�WKH�HDUWK"���+H�ZKR�GHVFHQGHG�LV�WKH�VDPH�RQH�ZKR�
DVFHQGHG�IDU�DERYH�DOO�WKH�KHDYHQV��VR�WKDW�KH�PLJKW�ILOO�DOO�WKLQJV���
��7KH�JLIWV�KH�JDYH�ZHUH�WKDW�VRPH�ZRXOG�EH�DSRVWOHV��VRPH�SURSKHWV��
VRPH�HYDQJHOLVWV��VRPH�SDVWRUV�DQG�WHDFKHUV����WR�HTXLS�WKH�VDLQWV�IRU�
WKH�ZRUN�RI�PLQLVWU\��IRU�EXLOGLQJ�XS�WKH�ERG\�RI�&KULVW����XQWLO�DOO�RI�
XV�FRPH�WR�WKH�XQLW\�RI�WKH�IDLWK�DQG�RI�WKH�NQRZOHGJH�RI�WKH�6RQ�RI�
*RG��WR�PDWXULW\��WR�WKH�PHDVXUH�RI�WKH�IXOO�VWDWXUH�RI�&KULVW����:H�
PXVW�QR�ORQJHU�EH�FKLOGUHQ��WRVVHG�WR�DQG�IUR�DQG�EORZQ�DERXW�E\�
HYHU\�ZLQG�RI�GRFWULQH��E\�SHRSOH¶V�WULFNHU\��E\�WKHLU�FUDIWLQHVV�LQ�
GHFHLWIXO�VFKHPLQJ����%XW�VSHDNLQJ�WKH�WUXWK�LQ�ORYH��ZH�PXVW�JURZ�XS�
LQ�HYHU\�ZD\�LQWR�KLP�ZKR�LV�WKH�KHDG��LQWR�&KULVW����IURP�ZKRP�WKH�
ZKROH�ERG\��MRLQHG�DQG�NQLWWHG�WRJHWKHU�E\�HYHU\�OLJDPHQW�ZLWK�
ZKLFK�LW�LV�HTXLSSHG��DV�HDFK�SDUW�LV�ZRUNLQJ�SURSHUO\��SURPRWHV�WKH�
ERG\¶V�JURZWK�LQ�EXLOGLQJ�LWVHOI�XS�LQ�ORYH� 
(SKHVLDQV������-���3XW�DZD\�IURP�\RX�DOO�ELWWHUQHVV�DQG�ZUDWK�DQG�
DQJHU�DQG�ZUDQJOLQJ�DQG�VODQGHU��WRJHWKHU�ZLWK�DOO�PDOLFH��DQG�EH�
NLQG�WR�RQH�DQRWKHU��WHQGHU-KHDUWHG��IRUJLYLQJ�RQH�DQRWKHU��DV�*RG�LQ�
&KULVW�KDV�IRUJLYHQ�\RX� 
6HUPRQ���%RE�6KHSDUG� 
  
&DOO�WR�2IIHULQJ���/RUHWWD�+XQW� 
 
2IIHUWRU\�%HWWHU�7KDQ�D�+DOOHOXMDK�E\�6DUDK�+DUW�	�&KDSLQ�+DUWIRUG�
&&/,��������� 
 
3UD\HUV�RI�WKH�3HRSOH��/RUHWWD�+XQW�� 
$OO��2XU�)DWKHU�ZKR�DUW�LQ�KHDYHQ��KDOORZHG�EH�WK\�QDPH��7K\�
NLQJGRP�FRPH��WK\�ZLOO�EH�GRQH��RQ�HDUWK�DV�LW�LV�LQ�KHDYHQ��*LYH�
XV�WKLV�GD\�RXU�GDLO\�EUHDG��DQG�IRUJLYH�XV�RXU�GHEWV��DV�ZH�
IRUJLYH�RXU�GHEWRUV��DQG�OHDG�XV�QRW�LQWR�WHPSWDWLRQ�EXW�GHOLYHU�
XV�IURP�HYLO��IRU�WKLQH�LV�WKH�NLQJGRP�DQG�WKH�SRZHU�DQG�WKH�
JORU\��IRUHYHU��$PHQ� 
  
&ORVLQJ�6RQJ�� &DQRQ�RI�*UDFH��,QFRUSRUDWHV�&DQRQ�LQ�'�E\�-RKDQQ�
3DFKHOEHO�DQG�$PD]LQJ�*UDFH��DUU�E\�/LQGD�/DPE� 
6SLULW�RI�/LIH�%HOO�&KRLU��/RUHWWD�+XQW��&KULV�6DFKV��'HQLVH�/HZLV��
'HRQ�)RUG��5HEHFFD�%URZQ��%RE�6KHSKHUG��$OYLQH�6LDND��0DU\�
%UDXVH 
  
&KDUJH�DQG�%HQHGLFWLRQ���%RE�6KHSDUG� 
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 $QQRXQFHPHQWV 
6HVVLRQ�UHTXLUHV�PDVNV�EH�ZRUQ�IRU�DOO�LQGRRU�FKXUFK�DFWLYLWLHV�
�ZRUVKLS��0�LQ�0��6XQGD\�6FKRRO��HWF��UHJDUGOHVV�RI�YDFFLQDWLRQ�
VWDWXV��7KDQN�\RX�IRU�\RXU�FRRSHUDWLRQ��DQG�IRU�\RXU�FDUH�IRU�RXU�
FRPPXQLW\��DV�ZH�FRQWLQXH�WR�GHDO�ZLWK�WKLV�SDQGHPLF��)RU�WKH�
LPPHGLDWH�IXWXUH�ZH�ZLOO�QRW�KDYH�FRQJUHJDWLRQDO�VLQJLQJ�LQGRRUV� 
 
 
1HZV�IURP�&KULVWLDQ�(GXFDWLRQ�&RPPLWWHH�� 

$GXOW�6XQGD\�6FKRRO�PHHWV������-������DP��EHIRUH�FKXUFK� 
&ODVV�ZLOO�EH�OHG�E\�6WHYH�%UDGHQ 
:HHN�VL[�RI�WKH�VL[�ZHHN�VHULHV��3%6�:DONLQJ�WKH�

%LEOH 
&KLOGUHQ¶V�6XQGD\�6FKRRO�FODVVHV�PHHW������-�������D�P��7KHUH�ZLOO�

EH�D�3UH.�-��QG�JUDGH�FODVV�DQG�D��UG-�WK�JUDGH�FODVV��:H�ZLOO�
EULQJ�WKH�FKLOGUHQ�EDFN�WR�WKH�VDQFWXDU\�IRU�WKH�&KLOGUHQ
V�
VHUPRQ�DW�������DQG�WKHQ�WKH�FKLOGUHQ�FDQ�VLW�ZLWK�WKHLU�SDUHQWV�
GXULQJ�WKH�UHVW�RI�WKH�VHUYLFH� 

6XQGD\�VFKRRO�7HDFKHU�VFKHGXOH 
1RY����3UHN�-��QG�JUDGH�-�0RQLTXH 
��������UG�-��WK�-�0HJ 
1RY���WK��QR�6XQGD\�VFKRRO��7KDQNVJLYLQJ�

ZHHNHQG� 
0	0�PHHWV�:HGQHVGD\V��QR�0	0�RQ�:HGQHVGD\��1RY����WK� 

�����WR���S�P� IRU�.-�WK�JUDGH 
�����WR������SP�IRU��WK�JUDGH�WKURXJK�KLJK�VFKRRO 
0HDO�IRU�DOO�DJHV�DW���S�P� � 

 
 
)URP�&RPPXQLW\�6HUYLFH� 

0DQ\�WKDQNV�WR�DOO�ZKR�FRQWULEXWHG�WR�$UPIXO�RI�/RYH�� 
:LWK�\RXU�JHQHURXV�VXSSRUW��ZH�ZHUH�DEOH�WR�PHHW�RXU�SOHGJH�WR�WKH�
$UPIXO�RI�/RYH�WHDP�DW�����&RPPXQLWLHV�ZLWK�JLIW�FDUGV�WRWDOLQJ�

������� 
*LYLQJ�7UHH�SDUW����VXSSRUW�IRU�6SLULW�RI�/LIH�IDPLOLHV� 

,I�\RX�QHHG�VXSSRUW�WKLV�&KULVWPDV��SOHDVH�FRQWDFW�3DVWRU�5RE� 
:H
OO�EH�JLYLQJ�JLIW�FDUGV��QRW�EX\LQJ�JLIWV��DQG�ZH
UH�DVNLQJ�IRU 
JLIW�FDUGV�RI�����RU�����IURP�7DUJHW��:DOPDUW��&XE�DQG�$OGL
V�� 

&KHFNV�VKRXOG�EH�PDGH�RXW�WR�6SLULW�RI�/LIH��ZLWK��*LYLQJ�7UHH-6SLULW�RI�
/LIH�IDPLOLHV��LQ�WKH�PHPR�OLQH��2XU�JRDO�LV�������DQG�ZH�DOUHDG\�KDYH�
D�MXPS�VWDUW�RI������LQ�JLIW�FDUGV������FDUGV�IURP�7DUJHW�DQG�&XE��� 

:H�ZLOO�EH�FROOHFWLQJ�FDUGV�RQ 
1RYHPEHU���WK��'HFHPEHU��WK�DQG���WK� 

7KDQN�\RX�IRU�\RXU�JHQHURVLW\� 
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$W�WKH������0HHW�0HDW�5DIIOH� 

ZH�UDLVHG��������DQG�WR�GDWH�ZH�KDYH�UHFHLYHG����SOHGJHV�� 
7KDQN�\RX�HYHU\RQH� 

$Q\RQH�ZKR�KDV�QRW�WXUQHG�D�SOHGJH�FDUG�\HW�FDQ�VWLOO�VHQG�LW�LQ 
DQG�EH�FRXQWHG� 

�����3HU�&DSLWD�LV������� 
4XHVWLRQV�DERXW��3HU�&DSLWD�"�+HUH
V�DQ�DUWLFOH�IURP�WKH�3UHVE\WHULDQ�

7RGD\�PDJD]LQH�WKDW�SURYLGHV�LQIRUPDWLRQ�� 
&OLFN�RQ��3HU�&DSLWD�DUWLFOH�SGI� 

 
0HHW�ZLWK�3DVWRU�5RE�IRU�&RIIHH�DQG�&RQYHUVDWLRQ�0RQGD\V��IURP�
�����DP�WR�������DP��&RPH�DV�\RX�DUH��7KLV�LV�D�JDWKHULQJ�RQOLQH�EXW�LW�
LV�RSHQ�IRU�\RX�WR�SRS�LQ�DQG�RXW�DQ\�WLPH�GXULQJ�WKH�WZR�KRXU�WLPH�
IUDPH�VR�IHHO�IUHH�WR�GURS�LQ�DQG�VD\�KHOOR��1RWH��VDPH�WLPH�DQG�VDPH�
ORJLQ��UHFXUULQJ�PHHWLQJ�HDFK�ZHHN��-RLQ�=RRP�0HHWLQJ�DW�KWWSV���
]RRP�XV�M���������� 
 

6FRXW�:UHDWK�6DOH�RQ�WKH�JURXQGV�RI�6SLULW�RI�/LIH�&KXUFK 
'ULYH�WKURXJK�
FRQWDFW-OHVV
�RSSRUWXQLW\�IRU�FRPPXQLW\�PHPEHUV�WR�

SXUFKDVH�ZUHDWKV� 
1RY������SP-�SP� 

1RY������DP�-��SP��1RY������SP�-��SP 
 
6SLULW�RI�/LIH�LV�ZRUNLQJ�WR�EH�VXVWDLQDEOH�WKURXJK�UHF\FOLQJ��%\�
LQWURGXFLQJ�PRUH�UHF\FOLQJ�FROORFDWHG�DW�WKH�ORFDWLRQ�RI�PRVW�WUDVK�FDQV��
ZH�FDQ�VLJQLILFDQWO\�UHGXFH�WKH�DPRXQW�RI�ZDVWH�EHLQJ�VHQW�WR�WKH�ODQGILOO�
ZKLOH�VKRZFDVLQJ�WKDW�UHGXFLQJ�ZDVWH�FDQ�EH�HDV\��+HOS�XV�WR�FHOHEUDWH�
VXVWDLQDELOLW\�ZKLOH�HQMR\LQJ�WKH�HYHQW� &OHDQ�SODVWLFV��WLQ�PHWDO�DQG�
SDSHU�VKRXOG�JR�LQWR�WKH�UHF\FOLQJ�ELQV�DQG�HYHU\WKLQJ HOVH�VKRXOG�JR�
LQWR�WKH�WUDVK��7KDQN�\RX��3OHDVH�VHH�3DVWRU�5RE��DQ\�(OGHU�RU�PHPEHU�RI�
WKH�VWDII�ZLWK�TXHVWLRQV�� 
 
9ROXQWHHUV�1HHGHG� 
���:H�QHHG�RQH�SHUVRQ�HDFK�6XQGD\�WR�VHUYH�DV�D�*UHHWHU�DQG�RQH�SHUVRQ�
HDFK�6XQGD\�WR�VHUYH�DV�DQ�8VKHU�IRU�6XQGD\�ZRUVKLS��:H�QHHG�WZR�
YROXQWHHUV�IRU�HDFK�ZHHN��3OHDVH�OHW�%HFN\�%UDQGW�NQRZ�ZKDW�GDWHV�\RX�
DUH�DYDLODEOH�WR�KHOS�DQG�VKH�ZLOO�EXLOG�D�FDOHQGDU��&DOO�WH[W�%HFN\�DW�
��������-�����RU�HPDLO�KHU�DW�WKHEUDQGWIDP#JPDLO�FRP��7KDQN�\RX� 
 


