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3DULVK�RI�'UXPUDJK 

)HDVWV�RI�WKH�:HHN 
:HHN�%HJLQQLQJ�6XQGD\���WK�6HSWHPEHU 
0RQGD\� ��� –� 6WV� $QGUHZ� .LP� 7DH-JRQ��
SULHVW�� 3DXO� &KRQJ� +D-VDQJ�� DQG�
&RPSDQLRQV��PDUW\UV 
7XHVGD\� ��� –� 6W� 0DWWKHZ�� $SRVWOH� DQG�
(YDQJHOLVW 
7KXUVGD\� ��� –� 6W� 3LXV� RI� 3LHWUHOFLQD�
�3DGUH�3LR���SULHVW 
6DWXUGD\����–�6W�)LQEDUU��ELVKRS 

6DFUHG�+HDUW�&KXUFK 
�����SP�0DVV�,QWHQWLRQV 

0RQGD\��3DWV\�0F&DXO�–�0RQWK¶V�0LQG 
:HGQHVGD\� � 6U� 0DULH� :\OLH� –� 0RQWK¶V�
0LQG 
7KXUVGD\� � -HDQQLH� .LQQHDU� –� �VW�
$QQLYHUVDU\ 

6DLQW�3DGUH�3LR�)HDVW�
'D\�'HYRWLRQV�DQG�

0DVV� 
-RLQ� XV� LQ� WKH� 6DFUHG�
+HDUW� &KXUFK� LQ� 2PDJK�
RQ� 7KXUVGD\� ��UG�
6HSWHPEHU�DW���SP�IRU 
5RVDU\�� 0DVV� DQG�

1RYHQD� SUD\HUV� WKURXJK� WKH�
LQWHUFHVVLRQ� RI� 6DLQW� 3DGUH� 3LR� RQ� KLV�
)HDVW�'D\���:H�DUH�GHOLJKWHG�WR�KDYH�)U�
%U\DQ� 6KRUWDOO�� &DSXFKLQ� )ULDU� IURP�
'XEOLQ� MRLQLQJ� XV� IRU� WKH�PDVV� RQ� WKLV�
VSHFLDO�GD\���:H�ORRN�IRUZDUG�WR�VHHLQJ�
\RX�WKHUH�RU�YLD�WKH�ZHEFDP� 

³3UD\�+RSH�DQG�'RQ
W�:RUU\´ 

&OHULFDO�&KDQJHV 
+LVWRULFDOO\�� ZKHQ� D� FXUDWH� KDV� OHIW�
'UXPUDJK�3DULVK��ZH�ZRXOG�LQYLWH�WKHP�
EDFN� IRU� DQ� µ(YHQLQJ�RI�7KDQNV¶� LQ�RXU�
SDULVK�KDOO���8QIRUWXQDWHO\��GXH�WR�&RYLG�
UHVWULFWLRQV�� WKLV� ZLOO� QRW� EH� SRVVLEOH�
DIWHU� WKH� GHSDUWXUHV� RI� )U� 0F'HUPRWW�
DQG� )U� 6DQLXWD�� � :H� ZLOO� VWLOO� KDYH� D�
FROOHFWLRQ� IRU� WKHP�� KRZHYHU�� � $Q\RQH�
ZKR�ZLVKHV� WR� FRQWULEXWH� FDQ� GR� VR� E\�
XVLQJ� WKH� HQYHORSHV� LQ� WKH� &KXUFK�
SRUFKHV� WKLV�ZHHNHQG��RU�E\�XVLQJ�\RXU�
RZQ� HQYHORSH� DQG� SXWWLQJ� WKH� QDPH� RI�
WKH� FXUDWH� RQ� WKH� IURQW�� � 7KHVH� FDQ� EH�
UHWXUQHG�WR�WKH�FKXUFK�LQ�WKH�XVXDO�ZD\V�
E\�6XQGD\��UG�2FWREHU� 

5HFHQW�:HGGLQJV 
:H�FRQJUDWXODWH�WKH�IROORZLQJ�FRXSOHV�

ZKR�ZHUH�PDUULHG�KHUH�UHFHQWO\� 
2UOD�0F&XOODJK�	�5\DQ�2¶'RQQHOO 
0D\�WKH�JUDFH�RI�WKH�VDFUDPHQW�UHPDLQ�

ZLWK�WKHP�DOO�WKHLU�OLYHV� 

5HFHQW�'HDWKV 
:H�SUD\�IRU�WKH�IDPLOLHV�
RI�WKH�IROORZLQJ�ZKR�GLHG�

UHFHQWO\� 
6DGLH�0XOOLJDQ 
$QQ�&ROWRQ 

0D\�WKH\�UHVW�LQ�SHDFH� 

:HGGLQJ�%RRNLQJV�LQ�'UXPUDJK�3DULVK 
'XH�WR�WKH�GLVUXSWLRQ�WR�ZHGGLQJV�RYHU�WKH�SDVW�HLJKWHHQ�PRQWKV��WKHUH�KDV�KDG�WR�EH�
D� ORW� RI� FKDQJHV� PDGH� WR� RXU� ZHGGLQJ� GLDU\�� � &RQVHTXHQWO\�� WKHUH� DUH� D� ORW� RI�
ZHGGLQJV�ZLWK�QR�SULHVW�ERRNHG�DQG�RWKHU�GHWDLOV�ZKLFK�DUH�PLVVLQJ���:H�ZRXOG�DVN�
WKDW�DQ\RQH�ZLWK�D�ZHGGLQJ�ERRNLQJ�IRU�WKLV�SDULVK�FRQWDFW�XV�WR�FRQILUP�WKH�GHWDLOV���
:H�UHPLQG�\RX�WKDW�D�ZHGGLQJ�ERRNLQJ�LV�QRW�FRQILUPHG�XQWLO�WKHUH�LV�D�SULHVW�ERRNHG�
IRU�WKH�VHUYLFH� 
$V�\RX�DUH�QRZ�DZDUH��)U�&KULVWRSKHU�0F'HUPRWW�LV� OHDYLQJ�WKH�SDULVK��EXW�KH�ZLOO�
KRQRXU� DOO� ZHGGLQJV� ERRNHG�ZLWK� KLP� XS� XQWLO� ��WK�$SULO� ������ �$Q\RQH�ZKR� KDV�
ERRNHG� KLP� IRU� D� ZHGGLQJ� IURP� �VW� 0D\� ����� ZLOO� KDYH� WR� ERRN� DQRWKHU� SULHVW���
3OHDVH�FRQWDFW�WKH�3DULVK�2IILFH�LI�\RX�QHHG�DQ\�DVVLVWDQFH�ZLWK�WKLV� 
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&OHULFDO�FKDQJHV����� 
 %LVKRS�0F.HRZQ�GHFLGHG�WR�PDNH�QR�FKDQJHV�WR�GLRFHVDQ�SHUVRQQHO�ODVW�\HDU������EHFDXVH�RI�
WKH�SDQGHPLF��7KLV�\HDU�GLIIHUHQW�QHHGV�DURVH�DURXQG�WKH�GLRFHVH�DQG�\RX�ZLOO�EH�DZDUH�KRZ�WKH�
FOHULFDO�FKDQJHV�DV�WKH\�DUH�NQRZQ�KDYH�DIIHFWHG�RXU�SDULVK�RI�'UXPUDJK�–�ERWK�RI�RXU�FXUDWHV�)U��
&KULVWRSKHU�0F'HUPRWW�DQG�)U��,JQDF\�6DQLXWD�KDYH�EHHQ�UHDVVLJQHG�WR�QHZ�ORFDWLRQV� 
 
)U��&KULVWRSKHU�0F'HUPRWW�–� D� QDWLYH�RI�0HOPRXQW�SDULVK��6WUDEDQH�ZDV�RUGDLQHG�SULHVW� LQ�KLV�
KRPH� SDULVK� LQ� -XQH� ������ +LV� ILUVW� DVVLJQPHQW� ZDV� WR� 6DLQW� (XJHQH¶V�
&DWKHGUDO��'HUU\�ZKHUH�KH�VHUYHG�IRU�D�\HDU�EHIRUH�MRLQLQJ�RXU�SDULVK�WHDP�LQ�
'UXPUDJK�LQ�������,Q� WKH�FDWKHGUDO�SDULVK�KH�TXLFNO\�HVWDEOLVKHG�KLPVHOI�DV�
0DVWHU� RI� FHUHPRQLHV� DW� PDQ\� LPSRUWDQW� UHOLJLRXV� OLWXUJLHV� DQG� HYHQWV�
WKURXJKRXW� RXU� GLRFHVH�� +H� FDPH� WR� XV� ZLWK� WKH� KLJKHVW� UHFRPPHQGDWLRQ�
IURP�WKRVH�ZKR�NQHZ�KLP�DQG�RYHU�WKH�IRXU�\HDUV�KH�VHUYHG�RXU�SDULVK�KH�KDV�
PLQLVWHUHG� WR� XV�ZLWK� D� TXLHW�� FRQILGHQW� DQG� FRPSHWHQW� GLVSRVLWLRQ� WKDW� KDV�
EHHQ�D�VRXUFH�RI�UHDVVXUDQFH�WR�DOO�DURXQG�KLP��)U��&KULV¶V�SUHDFKLQJ��DQG�KLV�
DWWHQWLRQ� WR�GHWDLO� LQ�KLV�GHYRWLRQDO� OLWXUJLHV�KDV� LQVSLUHG��+LV� ILGHOLW\� WR�DOO�
DUHDV�RI�SDVWRUDO�FDUH�HVSHFLDOO\�WR�WKH�\RXQJ�SHRSOH�DQG�WKH�FKLOGUHQ�LQ�RXU�
VFKRROV� JDYH� JUHDW� HQFRXUDJHPHQW� DQG� VXSSRUW� WR� DOO��   +H� ZLOO� QRZ� WUDQVIHU� WR� WKH� SDULVK� RI�
/LPDYDG\� 
  
)U�� ,JQDF\�6DQLXWD�ZDV�ERUQ� LQ�%HODUXV� WR�SDUHQWV�RI�3ROLVK�RULJLQ��+H�ZDV�RUGDLQHG�D�SULHVW� LQ�
������ +LV� ODQJXDJH� VNLOOV� DUH� LPSUHVVLYH� –� IOXHQW� LQ� %HODUXVVLDQ�� 5XVVLDQ� DQG� 3ROLVK�� +H� ZDV�
UHOHDVHG�E\�KLV�ELVKRS�WR�FRPH�WR�/LPHULFN�LQ������WR�VWXG\�(QJOLVK�DQG�VR�HTXLSSHG�KLPVHOI�ZLWK�
DQRWKHU�ODQJXDJH��+LV�ODQJXDJH�VNLOOV�ZHUH�PDWFKHG�E\�KLV�YHU\�ILQH�SHUVRQDOLW\��KLV�SHUVRQDO�IDLWK�
DQG�KLV�GHVLUH�WR�KRQH�KLV�SDVWRUDO�VNLOOV�DPRQJ�XV�–�%LVKRS�0F.HRZQ�DSSRLQWHG�KLP�DV�FXUDWH�LQ�
'UXPUDJK�DQG�FKDSODLQ�WR�WKH�3ROLVK�SHRSOH�LQ�WKH�GLRFHVH�DW�WKH�VDPH�WLPH��/LNH�WKH�RWKHU�SULHVWV�
RI�WKH�SDULVK�)U��,JQDF\�WKUHZ�KLPVHOI�LQWR�WKH�ZHHNO\�VFKHGXOH�FHOHEUDWLQJ�0DVV�DQG�&RQIHVVLRQV��
YLVLWLQJ� WKH� VLFN� DQG� KRXVHERXQG�� KHOSLQJ� WKH� FKLOGUHQ� LQ� RXU� SULPDU\� VFKRROV� SUHSDUH� IRU� WKH�
VDFUDPHQWV�� KLV�SHUVRQDO� IDLWK� VKDUHG�ZLWK�KXPEOH� FRQYLFWLRQ�ZDV� D�JUHDW�ZLWQHVV� WR� LQTXLVLWLYH�
\RXQJ�PLQGV�LQ�/RUHWR�*UDPPDU�6FKRRO��+H�PLQLVWHUHG�WR�WKH�VLFN�DQG�FHOHEUDWHG�5HTXLHP�0DVV�
ZLWK�JUHDW� VHQVLWLYLW\� WR� WKH�EHUHDYHG� IRU�ZKLFK�PDQ\� ORFDO� IDPLOLHV�ZLOO�EH�PRVW�JUDWHIXO��    +H�
ZLOO�QRZ�WUDQVIHU�WR�6DLQW�(XJHQH¶V�&DWKHGUDO�LQ�'HUU\� 
  
:H�ZHOFRPH�)U��3HWHU�2¶.DQH�WR�RXU�SDULVK�WHDP�WKLV�ZHHN��–�)U��3HWHU�OLNH�)U��&KULVWRSKHU�LV�D�
QDWLYH� RI� 0HOPRXQW� 3DULVK� 6WUDEDQH�� +H� UHFHLYHG� KLV� VHFRQGDU\� HGXFDWLRQ� DW� WKH� &KULVWLDQ�
%URWKHUV�*UDPPDU�6FKRRO��.HYOLQ�5RDG��)U�� 3HWHU�ZDV� RUGDLQHG� D� SULHVW� LQ� ����� DQG� VHUYHG� LQ�
SDULVKHV�LQ�'HUU\�FLW\��3ULRU�WR�KLV�DSSRLQWPHQW�WKLV�ZHHN�KH�KDG�PLQLVWHUHG�ZLWK�WKH�'RPLQLFDQ�
&RPPXQLW\�LQ�,UHODQG��:H�RIIHU�KLP�D�YHU\�ZDUP�ZHOFRPH�WR�WKH�SDULVK�RI�'UXPUDJK�DQG�ORRN�
IRUZDUG�WR�JHWWLQJ�WR�NQRZ�KLP�DV�KH�PLQLVWHUV�DPRQJ�XV�LQ�WKH�WLPH�DKHDG� 
  
)U��$LGDQ�0XOODQ�D�VRQ�RI�WKLV�SDULVK�RI�'UXPUDJK�ZDV�WKH�WHQWK�GLRFHVDQ�SULHVW�WR�GLH�VLQFH�WKH�
VWDUW�RI�WKH�SDQGHPLF�LQ�0DUFK�������+LV�GHDWK�ODVW�ZHHNHQG�LV�D�YHU\�SDUWLFXODU�ORVV�WR�KLV�IDPLO\�
EXW� LW� LV� DOVR�GHHS� ORVV� WR� WKH�SULHVWV�RI� WKH�GLRFHVH��+H�ZDV�KHOG� LQ�KLJK� UHJDUG� WKURXJKRXW�KLV�
PLQLVWU\�LQ�RXU�GLRFHVH�DQG�EH\RQG��:H�DUH�DOO�JUDWHIXO�IRU�KLV�GHGLFDWLRQ�DQG�ZH�SUD\�WKDW�KLV�VRXO�
LV�QRZ�DW�SHDFH�ZLWK�*RG� 
  
7KDQN�\RX� LQ�DQWLFLSDWLRQ� IRU�\RXU�FRQWLQXHG�SUD\HUV� IRU�YRFDWLRQV��:H�KDYH� WR�JR�EDFN�D� ORQJ�
WLPH�–�SHUKDSV�WR�WKH�SHQDO�GD\V�LQ�,UHODQG�ZKHQ�ZH�KDG�VR�IHZ�SULHVWV�LQ�RXU�SDULVK�RI�'UXPUDJK�
–�WKH�FKDQJLQJ�WLPHV�VSUHDG�WKH�UHVSRQVLELOLW\�IRU�VKDULQJ�DQG�QXUWXULQJ�RXU�IDLWK�-�D�UHVSRQVLELOLW\�
WKDW�KDV�DOZD\V�EHHQ�D�IHDWXUH�RI�OLIH�KHUH�DQG�D�JUHDW�FUHGLW�WR�VXFFHVVLYH�JHQHUDWLRQV�  
3OHDVH�FRQWLQXH�WR�SUD\�DQG�ZRUN�WRJHWKHU�DV�WLPH�SXVKHV�XV�IRUZDUG��7KLV�LV�WKH�DQVZHU�PRGHOOHG�
IRU�XV�LQ�WKH�VFULSWXUHV�DQG�ZLWQHVVHG�WR�E\�ZKDW�ZH�KDYH�OHDUQHG�IURP�RXU�SDVW� �-�)U��+DVVRQ  
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7KH�IROORZLQJ�5HWUHDW�DQG�:RUNVKRSV�
ZLOO� EH� RIIHUHG� E\� )U� +XJK� /DJDQ�
60$� 
µ&DOOHG� E\� D� 1HZ� 1DPH¶� 5HWUHDW� –�
5HIRFXV�� UHFKDUJH� DQG� UHFRQQHFW� LQ� D�
SRVW-SDQGHPLF� ZRUOG�� � 6XQGD\� �UG�
2FWREHU�� �SP� –� )ULGD\� �WK� 2FWREHU��
����DP���&RVW������¼���� 
µ%URNHQ� 2SHQ¶� :RUNVKRS� –� +RZ�
GLIILFXOW� WLPHV� FDQ� KHOS� XV� JURZ���
)ULGD\���WK��1RYHPEHU���SP�–�6XQGD\�
��VW� 1RYHPEHU�� �SP�� � &RVW� ����� ��
¼���� 
(QTXLULHV� DQG� UHVHUYDWLRQV�� 7HO� ����
����� IURP� 52,�� ���������� � (PDLO��
DGPLQ#GURPDQWLQHFRQIHUHQFH�FRP 

5DLQERZ�&RPPXQLW\�3OD\JURXS� 
7KH�6WDWLRQ�&HQWUH 
���-DPHV�6WUHHW 

2PDJK 
+DYH� \RX� D� FKLOG� DJHG� �� \HDUV� ���
PRQWKV�RU�D�FKLOG�LQ�WKH�ILQDO�SUHVFKRRO�
DJHG���DIWHU��VW�-XO\�����"���������������������������������������������������� 
5DLQERZ�FXUUHQWO\�KDYH�DYDLODEOH�SODF�
HV���&RQWDFW�'RQQD�RQ����������������
��������������IRU�PRUH�LQIRUPDWLRQ� 

µ%H\RQG�WKH�%UXLVLQJ�¶� 
$Q� RDVLV� KRXU� IRU� WKRVH� VHHNLQJ�
VHUHQLW\� DV� WKH\� OLYH� ZLWK� IUDFWXUHG�
UHODWLRQVKLSV��$YDLODEOH� RQ� ]RRP� RQ�
6DWXUGD\� �WK� 2FWREHU� DW� ��� DP�� )RU�
GHWDLOV� FRQWDFW� WKRUQKLOOPLQLVWULHV#�
GHUU\GLRFHVH�RUJ��� 

7KRUQKLOO�0LQLVWULHV�7HDP�LV�
DYDLODEOH�IRU�7UDLQLQJ�DQG�6XSSRUW�WR�

SDULVKHV�DQG�RWKHU�JURXSV� 
³/HW�JLIWLQJ�EH�WKH�HQHUJ\�WKDW�,�

EULQJ�WR�P\�IDPLO\��P\�IULHQGV��P\�
ZRUN��P\�KRPH�´ 

48%�&DWKROLF�
&KDSODLQF\ 

7KH� &DWKROLF�
&KDSODLQF\� DW� 4XHHQ¶V�
8QLYHUVLW\� KDV�
UHRSHQHG� IRU� WKH� QHZ�

DFDGHPLF� \HDU�� � :H� DUH� D� YLEUDQW�
FRPPXQLW\� RI� IDLWK� DQG� IULHQGVKLS� DW�
WKH�KHDUW�RI�FDPSXV�ZKHUH�VWXGHQWV�IHHO�
ZHOFRPH�� OLVWHQHG� WR�� YDOXHG� DQG�
VXSSRUWHG�� � )RU� PRUH� RQ� RXU� OLWXUJ\�
VFKHGXOH��HYHQWV��IDFLOLWLHV�DQG�DPD]LQJ�
&DIp�� YLVLW� TXEFDWKROLF�RUJ�� � :H� FDQ¶W�
ZDLW�WR�ZHOFRPH�\RX� 


