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7+6�0DUFK����3URJUDP��/HQ�2WWR�SUHVHQWV�
³7KH�$UP\�&RUSV�RI�(QJLQHHUV´�7URXWGDOH�/DE 

�����)URP� ZDUWLPH� ZDUHKRXVH�
WR�VWDWH�RI�WKH�DUW�WHVWLQJ�ODERU�
DWRU\�� WKH�86�$UP\�&RUSV� RI�
(QJLQHHUV�7URXWGDOH�/DE�GLG�LW�
DOO�� FKHPLVWU\�� FRQFUHWH� VRLOV��
DQG SHWURJUDSK\�  
�����7KH�1RUWK�3DFLILF�'LYLVLRQ�
�13'�� 0DWHULDOV� /DERUDWRU\��
DOVR� NQRZQ� DV� WKH� 7URXWGDOH�
/DE�� ZDV� EXLOW� LQ� ����-�����
DV�RQH�RI� WKH� WZR�ZDUHKRXVHV�
FRQVWUXFWHG� E\� WKH� 'HIHQVH�
3ODQW� &RUSRUDWLRQ� LQ� DVVRFLD�
WLRQ� ZLWK� WKH� 7URXWGDOH� $OX�
PLQXP� 3ODQW�� 7KH� WZR� ZDUH�
KRXVH� EXLOGLQJV� ZHUH� SXU�
FKDVHG� E\� WKH� 1RUWK� 3DFLILF�
'LYLVLRQ� RI� WKH� 8QLWHG� 6WDWHV�
$UP\� &RUS� RI� (QJLQHHUV�
�86$&(��LQ������DQG�WKH�HDVW�
EXLOGLQJ� ZDV� UHPRGHOHG� LQ�
����� DQG� EHFDPH� D� GLYLVLRQ�
PDWHULDOV� WHVWLQJ� ODERUDWRU\�
IRU�WKH�86$&(� 

�����7KH� SHULRG� RI� VLJQLILFDQFH�
LV� ����-������ UHIOHFWLQJ� LWV�
DVVRFLDWLRQ�ZLWK�DQG�FRQWULEX�
WLRQ�WR�WKH�SRVW-ZDU�H[SDQVLRQ�
RI� WKH� )HGHUDO� GDP� V\VWHP� LQ�
WKH�ZHVWHUQ�8QLWHG�6WDWHV� 

�����-RLQ� /HQ� 2WWR� LQ� D� SKRWR�
JUDSKLF� WRXU� RI� WKLV� �������
VTXDUH� IRRW� KLVWRULF� EXLOGLQJ�
RQ�6XQGD\��0DUFK�����DW������
S�P�� LQ� 7KH� 7URXWGDOH� &LW\�
&RQIHUHQFH� %XLOGLQJ�� ����
%X[WRQ��7URXWGDOH�  
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%\JRQH�7LPHV 

3OHDVH�VXSSRUW�RXU�LPSRUWDQW�EXVLQHVV�VSRQVRUV� 

,I�\RX�KDYH�EHHQ�UHFHLYLQJ�WKH�%\JRQH�7LPHV�E\�HPDLO�DQG�DOO�RI�D�VXGGHQ�LW�VWDUWV�FRPLQJ�E\�VQDLO�PDLO��LW�LV�
EHFDXVH�\RXU�HPDLO�ERXQFHG�EDFN�WR�XV���3OHDVH�OHW�WKH�RIILFH�NQRZ�LI�\RX�KDYH�FKDQJHG�\RXU�HPDLO�DGGUHVV���,I�
\RX�DUH�QRW�UHFHLYLQJ�LW�E\�HPDLO�DQG�ZRXOG�UDWKHU��SOHDVH�VHQG�DQ�HPDLO�WR��WHUU\#WURXWGDOHKLVWRU\�RUJ���������������� 

7KDQN�\RX�WR�UHQHZLQJ�PHPEHUV� 

0D[LQH�	�%UXFH�6WDQQDUG��������%RQQLH�+DUORZ�7D\ORU�����������-RDQQ�2WWR����������������������������-HDQ�'ULYHU 
5D\�	�1DQF\�+RRYHU����������������:LOPD�.RQNHOO������������������/HUR\�	�3DWWL�6PLWK��������������-HDQ�7RUODQG 
%DUEDUD�	�5D\PRQG�'H&DPS��������0DU\�*HUGLQJ���������������$UW�	�$QQ�.UDFNH�������������1RUP�	�/RXHOOD�:HEE 
+HUEHW�1DVP\WK������������������������0DULO\Q�0RUULVRQ��������������*UHJ�	�6XH�+DQG\����������������/HRQD�%DOFK 
)UHLGD�2QHLO������������������������0LFKDHO�	�(ODLQH�'XEHVD�����:D\QH�	�-DQHW�9DQGLYHU�������&KULVWLQH�+RZHOO 
-RDQQH�.HUVODNH-5D\����������������/RLV�'RXJODVV���������������&ODUHQFH�	�&ROOHHQ�0HUVKRQ�������'DYLG�5HHV 
-DPHV�:RUNPDQ������������������������0DGHOLQH�*ULPP������������&DURO�	�:DOWHU�2WWRVRQ�����������1HOOLH�+MDOWDOLQ 
'DUOLQH�3D\QH�����������������������������'LFN�$QGHUVRQ��������������������*HQHYD�.HOORJJ���������-HQQLIHU�	�'DYLG�0XQVRQ 
-HUU\�	�-HDQ�+\EVNPDQQ��������.DUHQ�	�5D\�=DNU]HZVNL��������-HDQ�+ROPDQ  3DXO�	�0DULO\Q�7RHQMHV 
'RURWK\�6WXUJHV  &DWK\�3HHW]   .HQQ�/DQW] �����������������.DWK\�:HUQHU 
)ULHGD�5\ODQG�����������������������&DUO�	�7LQD�7HEEHQV�����������������0DU\�(DWRQ����������������������7HUUL��6SUHQJHU��%HVW 
'RQDOG�	�7DQQLV�5LFKDUG�����'LFN�	�-XG\�.QDUU ����-HUU\�	�%REELH�0DWFKHV ����������,UHQH�6WDUU 
*HUDOG�	�6KLUOH\�/DPEHUW -HDQQH�/DQGLV������������������5LFKDUG�	�-XDQLWD�(VSHQHO ������6DQG\�&DUWLVVHU����������
6WHYH�	�%HWW\�.DXIPDQ�������7RP�	�-DQLFH�&RZOLQJ �������&OD\WRQ�	�5D\OHHQ�1HOVRQ������/RLV�µ$UOLH¶�+DUULV�
(YHO\Q�-DFREVRQ �������������9L�1DVP\WK  ������*HRUJH�	�&DUROH�.OLQJHU ������������$QQ�5LFH 
1DQF\�.RUGRVN\  (OLFH�6ZDQVRQ  ������%RE�	�7DPL�&DPSEHOO ������'HEELH�6FKRHSSHU 
'DOH�	�%RQQLH�+DQG\ ��������6WHYHQ�	�'HERUDK�<RVW ������5D\�	�.DUHQ�'DYHQSRUW 

:HOFRPH�1HZ�0HPEHUV� 

'DOH�	�.DURQ��&R[��(JJHUV�������������%RE�%DNHU���   
5REHUW�:LQNOHU���������������������������-R\FH�%HOFKHU��������������������������������� 
-RDQQD�.OLFN �����������������������0DUFHOOLQH�1RUPDQ 

7KDQN�\RX�WR�UH-QHZLQJ�%XVLQHVV�6SRQVRU 
%LOO�	�6KDURQ�6WUHELQ 
6WUHELQ�)DUPV��//&� 

 
(QGRZPHQW�'RQDWLRQ 

-RDQQ�2WWR 
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3OHDVH�VXSSRUW�RXU�LPSRUWDQW�EXVLQHVV�VSRQVRUV� 

%\JRQH�7LPHV 

7URXWGDOH� 
&HQWHQQLDO�3RVW�

HUV� 
QRZ�RQ�VDOH�DW�WKH�

'HSRW�6WRUH� 
����� 

�����$W�ORQJ�ODVW�ZH�
KDYH�FRSLHV�RI�

7RP�&RZOLQJ¶V�
QHZHVW�ERRN��7KH�
*KRVW�7RZQV�RQ�

%ULGDO�9HLO�&UHHN��
LQ�WKH�'HSRW�6WRUH��
7KH�ILUVW�SULQWLQJ�

RI�7RP¶V�ERRN�VROG�
RXW�EHIRUH�ZH�

FRXOG�JHW�DQ\�RI�
WKHP��7KH�SULFH�RI�

WKH�ERRN�LV����� 

2SHQ�$LU�0DUNHW�2SHQ�<HDU-
$URXQG�LQ�'HSRW�3DUNLQJ�/RW� 

$UWLVWV��FUDIWV�SHRSOH� 

���������������DQG�IUHVK�SURGXFH� 

7KH�PDUNHW�LV�RSHQ�HYHU\�6DWXUGD\��
&RPH�VXSSRUW�WKHVH�ORFDO�YHQGRUV�
WKDW�GR�VR�PXFK�WR�VXSSRUW�7+6� 

 ,Ğ�ƚƌŝĞĚ  
dŽ�ĐƌŽƐƐ  

�Ɛ�ĨĂƐƚ�ƚƌĂŝŶ�ŶĞĂƌĞĚ  
�ĞĂƚŚ�ĚŝĚŶΖƚ�ĚƌĂŌ�Śŝŵ 

,Ğ�ǀŽůƵŶƚĞĞƌĞĚ  
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%\JRQH�7LPHV 

0HPRULHV�RI�µ/LYLQJ�E\�WKH�5LYHU¶ 

7 KH� UHQWDO� FDELQV� KDYH� ORQJ� DJR�
EHHQ�UHPRYHG�DQG�WKH�KROH�ZKHUH�WKH\�
RQFH� VWRRG� KDV� EHHQ� ILOOHG� LQ� DQG�
SDYHG� RYHU�� FUHDWLQJ� WKH� SDUNLQJ� ORW�
IRU�*OHQQ�2WWR�&RPPXQLW\�3DUN�� 

0 U��DQG�0UV���(OOLRWW�DQG�5XE\��
6WDWHQ�RZQHG�DQG�RSHUDWHG� WKRVH� ORZ�
LQFRPH�UHQWDO�XQLWV�DV�ZHOO�DV�D�ILOOLQJ�
VWDWLRQ� DW� WKH� ZHVW� HQG� RI� WKH� 6DQG\�
5LYHU� EULGJH� RQ� WKH� 2OG� &ROXPELD�
5LYHU�+LJKZD\�� 

0 U��6WDWHQ�WRRN�WR�PH�DQG�7RP�
P\�IURP�WKH�ILUVW�WLPH�ZH�PHW�DQG�RXU�
IULHQGVKLS�ODVWHG�ORQJ�DIWHU�ZH�PRYHG�
DZD\� IURP� 7URXWGDOH�� &RORUIXO� DQG�
SHUKDSV�HFFHQWULF�ZRXOG�EH�WZR�FKRLF�
HV� WR�GHVFULEH� WKH� VSU\�ROG�JHQWOHPDQ�
ZKR� WDXJKW�XV�YDULRXV� WKLQJV� LQ� WKRVH�
HDUO\�\HDUV� LQFOXGLQJ�PXPEOH\-SHJ��D�
NQLIH�JDPH� WKDW�HYHU\�ER\�RI� WKDW�HUD�
SOD\HG��+H� WROG� XV� WKH� JDPH� UHTXLUHG�
WKUHH�SLHFHV�RI�HTXLSPHQW��$�NQLIH�DQG�
D� SDLU� RI� VKRHV�� 0H� DQG� 7RPP\� UDQ�
EDUHIRRW�IRU�WKH�PRVW�SDUW�LQ�WKH�VXP�
PHU��*XHVV�LW�ZDV�KLV�ZD\�RI�WHOOLQJ�XV�
LW�ZDV�EHVW�SOD\HG�LQ�ZLQWHU� 

+ H� VKRZHG� KRZ� WR� VHOHFW� WKH�
EHVW� ILUHZRRG� RQ� RXU� WULSV� XS� WR� WKH�
/DUFK�0RXQWDLQ� DUHD� WR� JHW� ILUHZRRG�
IRU� KLV� UHQWDO� XQLWV�� ,W� ZDV� RQ� RQH� RI�
WKRVH�WULSV�WKDW�KH�WDXJKW�XV�WKH�7DU]DQ�
KROOHU� WKDW� ZRXOG� KDYH� PDGH� -RKQQ\�
:HLVVPXOOHU� HQYLRXV�� DQG� 7RPP\�
ZRXOG�DQVZHU�ZLWK�D�VLPLODU�KROOHU�RI�
KLV�RZQ��7KH\�KDG�HVWDEOLVKHG�D�FRP�
PXQLFDWLRQ�V\VWHP�RI�WKHLU�RZQ�� 

2 QH� WKLQJ� ZH� UHPHPEHU� DERXW�
0UV��6WDWHQ�LV�WKH�IDQWDVWLF�KRPH�PDGH�
SRSFRUQ� EDOOV� VKH� ZRXOG� KDQG� RXW� DW�
+DOORZHHQ��:H�ZRXOG�HDW�WKHP�EHIRUH�

ZH� JRW� PRUH� WKDQ� D� IHZ� VWHSV� DZD\�
IURP� WKH� IURQW�GRRU�RI� WKDW�ROG� ILOOLQJ�
VWDWLRQ� DQG�ZKHQ�ZH�ZHQW� EDFN� IRU� D�
VHFRQG� YLVLW�� VKH�ZRXOG� JLYH� XV� FDUD�
PHO�DSSOHV� 

% HIRUH� LW� ZDV� *OHQQ�2WWR� &RP�
PXQLW\�3DUN��WKH�ODQG�ZDV�RFFXSLHG�DV�
D� FDPSJURXQG� E\� $GYHQW� &KULVWLDQ�
&KXUFK� IRU� WKHLU� DQQXDO� VXPPHU� UH�
WUHDWV�� 0\� IRONV� UHQWHG� D� KRXVH� WR�
ZDUGV� WKH� VRXWK� ERXQGDU\� RI� WKH�
FDPSJURXQG�ZKHUH�ZH�OLYHG�IRU�D�IHZ�
\HDUV�DV�$PHULFD�WUDQVLWLRQHG�IURP�WKH�

ZDU� \HDUV� DQG� LQWR� WKH� SURVSHULW\� RI�
WKH�����V�DQG�EH\RQG� 

7 KHUH�ZDV�D�ORQJ�GULYHZD\�FRP�
LQJ� RII� WKH� ROG� KLJKZD\� DQG� DV�7RP�
P\�DQG�,�VWDUWHG�ZDONLQJ�WKDW� ODWH�DX�
WXPQ� GD\� UHFHQWO\�ZLWK� WKH� VXQ� VKLQ�
LQJ�DQG�D�VOLJKW�KLQW�RI�WKH�HDVW�ZLQG��
ZH� VWHSSHG� EDFN� LQ� WLPH� WR� WKH� \HDUV�
ZKHQ� WZR� OLWWOH� WRZ-KHDGV� URDPHG�
IUHHO\� WKURXJKRXW� WKH� FDPSJURXQG��
3DVW� WKH� WDEHUQDFOH� RQ� RXU� OHIW�� QRZ�
FDOOHG�WKH�6DP�.��&R[�%XLOGLQJ�ZDV�D�
ODUJH� ILVK� SRQG� WKDW� KDG� VHYHUDO� JROG�
ILVK�DQG�D�ODUJH�URFN�JDUGHQ�VXUURXQG�
LQJ�PRVW� RI� WKH� SRQG�� 7KDW� URFN� JDU�
GHQ�ZDV� D� IDYRULWH� GHVWLQDWLRQ� GXULQJ�
³KLGH�DQG�VHHN´�JDPHV�� 

$ �IHZ� IHHW� IDUWKHU� RQ� RXU� ULJKW�
ZDV�D�UHQWDO�KRXVH�ZKHUH�P\�YHU\�ILUVW�
EHVW� IULHQG� OLYHG�� -XVW� SDVW� WKLV� KRXVH�
ZDV� D� SXPLFH� EORFN� EXLOGLQJ� WKDW�
VRPH�VD\�ZDV�EXLOW�E\�WKH���-\HDU-ROG�
FDUHWDNHU� RI� WKH� FDPSJURXQG�� 0U��
&DVV�� DOO� E\�KLPVHOI��%XW� ,� NQRZ�EHW�
WHU�� :KHQ� ,¶G� FRPH� KRPH� IURP� NLQ�
GHUJDUWHQ��KH�ZRXOG�EH�ZRUNLQJ�RQ�WKH�
EXLOGLQJ�DQG�,�ZRXOG�VWRS�WR�KHOS�KLP��
,� FRXOGQ¶W� GR� PXFK�� EXW� ,� VXUH� WULHG�
DQG� ZKHQ� KH� WLUHG� RI� PH� JHWWLQJ� XQ�

³7KDW�ROG�JXDUG�
URRVWHU�QHYHU�
DWWDFNHG�RXU�
0RP�DQG�ZH�
KDG�D�WKHRU\�
DERXW�WKDW�´ 

%\�-LP�*OHQQ 

6WDWHQ�6WDWLRQ 
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3OHDVH�VXSSRUW�RXU�LPSRUWDQW�EXVLQHVV�VSRQVRUV� 

 

GHUIRRW�� KH¶G� KDQG� PH� D� WURZHO� DQG�
WHOO� PH� WR� JR� SOD\� ZLWK� LW� DQG� QRW� WR�
KXUW�P\VHOI� 

$ QG� SDVW� WKDW� EXLOGLQJ� ZDV� DQ�
ROG� ZRRGHQ� ZDWHU� WRZHU� WKDW� ZDV�
HYHQWXDOO\�WRUQ�GRZQ�DQG�VXEVHTXHQW�
O\� FDUWHG� RII�� EXW� QRW� EHIRUH� RQH� RI�
7RPP\¶V�EDUH� IHHW� IRXQG�D� UXVW\�QDLO�
LQ� WKH� UXEEOH� WKDW� UHVXOWHG� LQ� D� TXLFN�
WULS� WR� 'RF� �&RUULQH�� &KDPEHUODLQ¶V�
RIILFH�LQ�*UHVKDP�� 

3 DVW� WKH� ZDWHU� WRZHU� ZDV� D� UHVW�
URRP� ZLWK� LQGRRU� SOXPELQJ� IRU� WKH�
DQQXDO� UHWUHDWHUV� DQG� QH[W� WR� LW�ZDV� D�
FKLFNHQ� FRRS� ULJKW� QH[W� WR� WKH� EDQN�
RYHUORRNLQJ�%HDYHU�&UHHN��1H[W�FDPH�
WKH�\DUG�ZLWK� WKH�FKRSSLQJ�EORFN�DQG�
SLOHV� RI� ILUHZRRG� QHDU� WKH� EDFN� VWHSV�
RI� WKH� KRXVH�� ,Q� FHUWDLQ� WUHHV� EDFN�
WKHUH� QHDU� WKH� VRXWK� HQG� RI� WKH� SDUN��
ZH� ORFDWHG� ROG� GLVFRQQHFWHG� HOHFWULF�
ZLUHV� DQG� FHUDPLF� HOHFWULF� LQVXODWRUV�
IURP�D�E\JRQH�JULG�WKDW�SURYLGHG�HOHF�
WULFLW\� WR� WKH� GLIIHUHQW� EXLOGLQJV�
WKURXJKRXW� WKH� FDPSJURXQG� WKDW� KDYH�
DOO� EHHQ� UHPRYHG� E\� IORRGV�� VWRUPV�
DQG�SURJUHVV� 

: LWK�D�FKLFNHQ�FRRS�� WKHUH�KDG�

WR�EH� FKLFNHQV�DQG�ZH�KDG�D� IHZ�� LQ�
FOXGLQJ�D�ELJ�UHG�URRVWHU�WKDW�RQH�GD\�
VKRZHG�XS�IRU�ZRUN�LQ�GHUDQJHG�VWDWH�
RI�PLQG��+H� EHFDPH� D� VHOI-DSSRLQWHG�
JXDUG� URRVWHU� DQG� QR� RQH� HQWHUHG� WKH�
\DUG� ZLWKRXW� KLV� SHUVRQDO� DSSURYDO��
7RPP\�ZDV�ERUQ� IHDUOHVV�DQG�KLV� ID�
YRULWH�WDFWLF�IRU�JHWWLQJ�SDVW�WKH�URRVW�
HU� ZDV� WR� VLPSO\� UXQ� VWUDLJKW� DW� LW�
ZKLOH� EHOORZLQJ� WKDW� FUD]HG� 7DU]DQ�
QRLVH�� 7KH� EHUVHUN� IRZO�� VWDUWOHG� DW�
ILUVW�� ZRXOG� JHW� RXW� RI� KLV� ZD\�� WKHQ�
OLJKW�RXW�DIWHU�KLP�LQ�KRW�SXUVXLW��ZLWK�
IODSSLQJ� ZLQJV� DQG� D� UHG� IHDWKHUHG�
FURZQ� VWDQGLQJ� WDOO� RQ� LWV� KHDG��:LWK�
WKH� H[WUD� VSHHG� WKH� ZLQJV� SURYLGHG��
WKH� FKLFNHQ� SUHWW\� PXFK� ORVW� LWV� PD�
QHXYHUDELOLW\�� 6R� MXVW� DV�7RPP\�ZDV�
DERXW�WR�EH�RYHUWDNHQ��KH¶G�MXNH�WR�KLV�
OHIW�� WKHQ� ULJKW� DQG� VFDPSHU� XS� WKH�
EDFN� VWHSV� WR� WKH� VDIHW\� RI� WKH�
VFUHHQHG� EDFN� SRUFK�� ,� ZRXOG� IROORZ�
VXLW� DQG� XSRQ� UHDFKLQJ� WKH� SRUFK��
WKHUH�ZDV�7RPP\�FDWFKLQJ�KLV�EUHDWK�
ZLWK�DQ�HDU�WR�HDU�JULQ�DQG�ZDLWLQJ�IRU�
0U��6WDWHQ¶V�UHWXUQ�ZKRRS�� 

7 KDW�JXDUG�URRVWHU�QHYHU�DWWDFNHG�
RXU�0RP�DQG�ZH�KDG�D�WKHRU\�IRU�WKDW��
:H� ILJXUHG� WKH� URRVWHU� KDG� WR� NQRZ�
0RP�ZDV� WKH� FRRN� DQG�� WR� DYRLG� EH�
LQJ�WKH�JXHVW�RI�KRQRU�IRU�6XQGD\�GLQ�
QHU��OHIW�KHU�DORQH�  

-LP¶V�VWRU\�ZLOO�FRQWLQXH�QH[W�PRQWK�
LQ�WKH�%\JRQH�7LPHV� 

 

:H�ZRXOG�ORYH�WR�KDYH�\RXU�VWRULHV�DERXW�JURZLQJ�XS�LQ�7URXWGDOH��&RQWDFW�7HUU\�DW�WKH� 

'HSRW�RIILFH�����-���-�����RU�WHUU\#WURXWGDOHKLVWRU\�RUJ��(YHU\RQH�KDV�VWRULHV�WR�WHOO� 

-LP�*OHQQ 

+DSS\���WK� 

%LUWKGD\ 

�WR�7+6�PHPEHU� 

>ŽŝƐ�͞�ƌůŝĞ͟�,ĂƌƌŝƐ 

7KLV�DGYHUWLVHPHQW�
DSSHDUHG�UHJXODUO\�
LQ�WKH�%HDYHU�6WDWH�
+HUDOG��DQ�HDUO\�
*UHVKDP�QHZVSD�
SHU��)RXQG�E\�7+6�
PHPEHU�$QQ�
.UDFNH�ZKLOH�GRLQJ�
UHVHDUFK�LQ�WKH�2+6�
DUFKLYHV��$G�FLUFD�
����� 
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7URXWGDOH�DQG�7+6�/RVHV�D�)ULHQG 
9HUQRQ�5DWKPDQ�� 
 
9HUQ�5DWKPDQ��IRUPHU�PD\RU�RI�7URXWGDOH�DQG�ORQJWLPH�FRPPXQLW\�VXSSRUWHU��

GLHG�)ULGD\��)HE������+H�ZDV����DQG�D�UHVLGHQW�RI�6DQG\� 
$�FHOHEUDWLRQ�RI�KLV�OLIH�LV�VFKHGXOHG�IURP���WR���S�P��6DWXUGD\��0DUFK�����DW�

)LUVW�%DSWLVW�&KXUFK������:��3RZHOO�%OYG���*UHVKDP� 
9HUQ�VHUYHG�DV�PD\RU�RI�7URXWGDOH�IURP������WR������DQG�ZDV�LQYROYHG�LQ�

VHYHUDO�FLYLF�RUJDQL]DWLRQV��LQFOXGLQJ�WKH�7URXWGDOH�/LRQV�DQG�WKH�7URXWGDOH�+LV�
WRULFDO�6RFLHW\��+H�ZDV�DQ�H[FDYDWLQJ�FRQWUDFWRU�DQG�VHUYHG�RQ�WKH�FLW\¶V�ILUVW�
SODQQLQJ�FRPPLVVLRQ� 

9HUQRQ�DQG�KLV�ZLIH��0DUWLQH��FR-IRXQGHG�WKH�:LQG\�:KLUOHUV�6TXDUH�'DQFH�
&OXE��ZKLFK�ILUVW�PHW�LQ�PHPEHUV¶�KRPHV�DQG�ODWHU�PRYHG�LQWR�7URXWGDOH�&LW\�
+DOO��0DUWLQH�SUHFHGHG�KLP�LQ�GHDWK�LQ�)HEUXDU\�RI������ 

7KDQN 

<RX 

7R 

2XU 

%XVLQHVV 

6SRQVRUV 



� 

%\JRQH�7LPHV 

3OHDVH�VXSSRUW�RXU�LPSRUWDQW�EXVLQHVV�VSRQVRUV� 

&DQ� \RX� YROXQWHHU� DW� RQH� RI� RXU�PXVHXPV� IRU� D�
6DWXUGD\"����RU�IRU�D�VSHFLDO�WRXU"��� �7DNH�SKRWRV�
DW� DQ� HYHQW"� � � � �+(/3� RQ� WKH� QHZVOHWWHU"�'XVW"�
6FUDSERRN"�����+(/3�ZLWK�IXQGUDLVHUV"�����'R�\RX�
NQRZ� RU�ZRUN� IRU� D� FRPSDQ\�ZKR�ZRXOG� GRQDWH�
JRRGV�RU�VHUYLFHV"���&DOO�WKH�RIILFH�WR�YROXQWHHU�� 
7KH�VPDOOHVW�WDVN�KHOSV�D�ORW� 

7+6�1(('6�<28� 

%HYHUO\�:HONHU�3RWWV 
����%HYHUO\�:HONHU�3RWWV������GLHG�RQ�)HE����������� 
����%HYHUO\��WKH�GDXJKWHU�RI�&KDUOHV�DQG�(GQD�:HONHU�ZDV�ERUQ�6HSW�����������LQ�3RUWODQG��6KH�GLHG�LQ�WKH�ORYLQJ�FDUH�
RI�WKH�VWDII�RI�$GDPV�+RXVH�RI�2DWILHOG�(VWDWHV��6KH�ZDV�SUHFHGHG�LQ�GHDWK�E\�5REHUW�3RWWV��KHU�KXVEDQG�RI�VHYHQ�
\HDUV��%HYHUO\�DWWHQGHG�)UDQNOLQ�+LJK�6FKRRO�DQG�9DQSRUW��6KH�UHFHLYHG�KHU�%�$��IURP�3RUWODQG�6WDWH�8QLYHUVLW\��DQG�
KHU�0DVWHU�RI�/LEUDULDQVKLS�IURP�7KH�8QLYHUVLW\�RI�3RUWODQG��6KH�ZRUNHG�DV�D�ORQJ�GLVWDQFH�RSHUDWRU�DW�3DFLILF�1RUWK�
ZHVW�%HOO�DQG�WDXJKW�DW�&HQWUDO�6FKRRO�LQ�6HDVLGH��:KHQ�VKH�UHWLUHG��VKH�ZDV�D�OLEUDULDQ�DW�:LOOLDP�.QLJKW�(OHPHQWDU\�
LQ�&DQE\��$FWLYLWLHV�GXULQJ�UHWLUHPHQW�LQFOXGHG�FDWDORJLQJ�SKRWRV�IRU�WKH�7URXWGDOH�+LVWRULFDO�6RFLHW\��GULYLQJ�IRU�
/RDYHV�DQG�)LVKHV�DQG�UHDGLQJ�RQ�DLU�IRU�*ROGHQ�+RXUV� 
 
&DURO�3DWULFLD�(UK 

*UHVKDP�UHVLGHQW�&DURO�3DWULFLD�(KU������GLHG�RQ�)HE����� 
3DW�ZDV�ERUQ�6HSW������������LQ�:HLVHU��,GDKR��7KH�IDPLO\�PRYHG�WR�3RUWODQG�DW�WKH�VWDUW�RI�:RUOG�:DU�,,�DQG�3DW�DWWHQG�

HG�-HIIHUVRQ�+LJK�6FKRRO��'XULQJ�KHU�VHQLRU�\HDU��WKH�IDPLO\�PRYHG�EDFN�WR�WKHLU�UDQFK�LQ�(DVWHUQ�2UHJRQ��ZKHUH�VKH�JUDG�
XDWHG�LQ������IURP�9DOH�8QLRQ�+LJK��6KH�DWWHQGHG�(DVWHUQ�2UHJRQ�&ROOHJH� 

2Q�)HE�����������VKH�PDUULHG�5LFKDUG�(KU��7KH\�UHVLGHG�LQ�WKH�3DUNURVH�DUHD��$IWHU�UDLVLQJ�WKHLU�FKLOGUHQ��3DW�DQG�'LFN�
PRYHG�WR�*UHVKDP�ZKHUH�WKH\�UHVLGHG�IRU�WKH�SDVW����\HDUV��3DW�HQMR\HG�KHOSLQJ�'LFN��DQ�DUFKLWHFW��EXLOG�DUFKLWHFWXUDO�PRG�
HOV�DV�ZHOO�DV�PXFK�RI�WKHLU�IXUQLWXUH� 
�����3DW�ZDV�DQ�DYLG�VZLPPHU�DQG�VNLHU��6KH�ZDV�D�FRRN��VHDPVWUHVV��NQLWWHU�DQG�FUHDWRU�RI�KHU�RZQ�SDWWHUQV��6KH�DOVR�HQ�
MR\HG�UHDGLQJ��MLJVDZ�SX]]OHV�DQG�FDUG�JDPHV��HVSHFLDOO\�EULGJH��6KH�ZDV�LQYROYHG�LQ�0HDOV�2Q�:KHHOV�DQG�WKH�/HDJXH�RI�
:RPHQ�9RWHUV��3DW�ZDV�DQ�LQWHUYLHZHU�IRU�WKH�8�6��&HQVXV�%XUHDX�IRU����\HDUV��6KH�WUDYHOHG�WKURXJKRXW�WKH�ZHVWHUQ�VWDWHV�
DQG�WR�&KLQD��5XVVLD��(XURSH��WKH�3DQDPD�&DQDO�DQG�RWKHU�SODFHV��3DW�YROXQWHHUHG�IRU�7URXWGDOH�+LVWRULFDO�6RFLHW\�IRU�VHY�
HUDO�\HDUV �UHYLHZLQJ�DUWLFOHV�IRU�WKH�OLEUDU\� 
�����6XUYLYRUV�LQFOXGH�KHU�KXVEDQG��VRQV��0LOWRQ�1HOPV�RI�7DVPDQLD��$XVWUDOLD��6WXDUW�(KU�RI�6LVWHUV�DQG�'RXJODV�(KU�RI�
3RUWODQG��GDXJKWHU��0DUFLD�&KLVKROP�RI�*UHVKDP��VLVWHU��*LQQ\�6QRGJUDVV�RI�3RUWODQG��VL[�JUDQGFKLOGUHQ��DQG�IRXU�VWHS-
JUDQGFKLOGUHQ� 

&RQWULEXWLRQV�FDQ�EH�PDGH�WR�0HGLFDO�7HDPV�,QWHUQDWLRQDO��3�2��%R[�����3RUWODQG������� 
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1RQ�3URILW 
3UHVRUWHG 

6WDQGDUG�0DLO 
7URXWGDOH��25 
3HUPLW���� 

0LVVLRQ�6WDWHPHQW��7R�JDWKHU���SUHVHUYH�DQG�PDNH�DYDLODEOH�PD�
WHULDO�UHODWLQJ�WR�WKH�KLVWRU\�RI�WKH�FRPPXQLW\�RI�7URXWGDOH��WKH�6DQG\�
5LYHU��WKH�&ROXPELD�5LYHU�*RUJH�DQG�QHDUE\�DUHD��7R�VWLPXODWH�LQWHU�
HVW�LQ�DQG�NQRZOHGJH�RI��WKH�ORFDOLW\¶V�SDVW� 

&KDQJH�VHUYLFH�UHTXHVWHG 

2XU�7KDQNV«IURP�7+6«WR�WKH�IROORZLQJ�IRU�
WKHLU�VXSSRUW� 

 

7URXWGDOH�+LVWRULFDO�6RFLHW\ 
����6(�.LEOLQJ�6W� 
7URXWGDOH��25������ 

ZZZ�WURXWGDOHKLVWRU\�RUJ 
���-���-���� 

7+6�%RDUG�RI�'LUHFWRUV 
'DYH�5LSPD��3UHVLGHQW 

*UHJ�+DQG\��9LFH�3UHVLGHQW 
-HDQ�+ROPDQ��6HFUHWDU\ 
7RP�*UDYHV��7UHDVXUHU 

6FRWW�&XQQLQJKDP��3DVW�3UHVLGHQW 
6KHU\O�0D\GHZ��%RRNNHHSHU 

-HDQ�+\EVNPDQQ 
+HOHQ�:DQG��3URJUDP�&KDLU 

0RQD�0LWFKRII 
-HDQ�,FH 

0DU\�%U\VRQ��&XUDWRU 
3DXOD�*ROGLH 
3DXO�7KDOKRIHU 
6XH�+DQG\ 
/HQ�2WWR 
�3DLG�6WDII 

7HUU\�+XVWRQ��'LUHFWRU�1HZVOHWWHU 
9ROXQWHHU�6WDII 

6KDURQ�/DZVRQ��2IILFH�$VVLVWDQW 
$GULHQQH�&ODXVHQ�� 

�������������9ROXQWHHU�+RVW�&RRUGLQDWRU 
-HQQLIHU�0XQVRQ��/LEUDULDQ 
'DYH�0XQVRQ��0DLQWHQDQFH 

'RQHYD�6KHSKHUG��*HQHDORJLVW 
&DURO�/D&RVWH��6FUDSERRN�$UFKLYLVW� 

-XOLH�6WHZDUW��3KRWR�/LEUDULDQ 
�� 
 

3OHDVH�VXSSRUW�RXU�LPSRUWDQW�EXVLQHVV�VSRQVRUV� 

%\JRQH�7LPHV 

�'RQDWLRQV�LQ�0HPRU\ 
 

%RE�%DNHU 
,Q�0HPRU\�RI�%LOO�	�)ORUHQFH�%DNHU 

6KLUOH\�<RVW 
 

%DUEDUD�+XVWRQ-)UHXQG 
,Q�0HPRU\�RI�2UOLQ�+XVWRQ 

 
9L�1DVP\WK 

,Q�0HPRU\�RI�:DOWHU�1DVP\WK 

'RQDWLRQV�WR�2SHUDWLQJ� 
 

(LOHHQ�+RO]PDQ  /RLV�³$UOLH´�+DUULV 
-HDQ�'ULYHU�  �����������0HUOH�	�(YHO\Q�0F1HHO 
-HUU\�	�%REELH�0DWFKHV��������,UHQH�6WDUU���������������������������
*HQHYD�.HOORJJ�����������'DUOHQH�3D\QH�������������-XGLWK�%HUJDQ 
1HOOLH�+MDOWDOLQ�����������������������&DUO�	�7LQD�7HEEHQV 
&DURO�	�:DOWHU�2WWRVRQ���������0D[LQH�	�%UXFH�6WDQQDUG 
-RDQQ�2WWR������������������������������7HUUL��6SUHQJHU��%HVW 
&ROXPELDQ�*DUGHQ�&OXE 'LFN�$QGHUVRQ 
'LFN�	�-XG\�.QDUU������������������-HDQQH�/DQGLV 
'DOH�	�.DUHQ��&R[��(JJHUV 'HEELH�6FKRHSSHU 
'DYH�	�-HQQLIHU�0XQVRQ 5REHUW�	�7DPL�&DPSEHOO 

 


