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A MESSAGE FROM THE PRESIDENT … 

3DJH�� 

 
,�KRSH�WKDW������KDV�EURXJKW�XV�DOO�3HDFH��+HDOWK�DQG�/RYH��:H�DUH�DERXW����DQG�D�ZDNH�XS�
EHIRUH�5HXQLRQ������RQ -XQH���-���������DW�7KH�(PEDVV\�6XLWHV� LQ�&U\VWDO�&LW\� ��9D� ZLWK�
IUHH� EUHDNIDVW� DQG�0DQDJHUV�ZHOFRPH�RSHQ�EDU� JUHHWLQJ� IURP�����-�����HYHU\GD\� DQG�ZH�
ZLOO�KDYH�D�EDU�WDE�IRU�RXU�PHPEHUV�IRU�KRXVH�EHHU�DQG�ZLQH�RQO\��DOO�RWKHU�GULQNV�FDVK��  

 
2XU���VW�$QQLYHUVDU\�5HXQLRQ��ZH�KDYH�EHHQ�JUDQWHG�D�WRXU�RI�7KH�3HQWDJRQ�RQ�)ULGD\�-XQH�
���WK�������EXW�ZLWK�FHUWDLQ�UHTXHVW��)LUVW��WKH\�FDQ�RQO\�HVFRUW����DW�D�WLPH�EUHDNLQJ�XV�XS�LQWR�
DW�OHDVW���JURXSV��)LUVW�JURXS�DW������DQG�VHFRQG�DW�������$OVR�ZH�PXVW�JLYH�WKHP�D�OLVW�RI�DOO�
DGXOWV������LQ�2XU�JURXS�WKDW ZLOO�EH�GRLQJ�WKH�WRXU��ZLWK�IXOO�QDPH��GDWH�RI�ELUWK�DQG�VRFLDO�VH�
FXULW\�� IRU�6HFXULW\�3XUSRVH��,�SHUVRQDOO\�GRQ
W�KDYH�D�SUREOHP�SURYLGLQJ�WKHP�ZLWK�P\�LQIR��� 

���������������������������������������������� 
,
P�ZRUNLQJ�RQ�RXU�0HPRULDO�6HUYLFH�DW�7KH�3HQWDJRQ�DQG�DOVR�OXQFK EXW�QRW�VXUH�RI�WKH�DYDLO�
DELOLW\��7KHUH�LV�D�FKXUFK�DERXW���PLOH�DZD\�DV RXU�VHFRQG�FKRLFH�ZLWK�PDQ\�OXQFK�VSRWV�DYDLO�
DEOH�LQ�LPPHGLDWH�DUHD�  

 
:H�ZLOO�EH�YLHZLQJ�7KH�+HDGTXDUWHUV�0DULQH�&RUSV�DW��WK�DQG� ,��(YHQLQJ�3DUDGH �DW����� ��
2XU�EXVLQHVV�PHHWLQJ�ZLOO�EH�RQ�6DWXUGD\�DW�����-�����ZKHUH�,�ZLOO�VWHS�GRZQ�DV�\RXU�3UHVL�
GHQW�� ,� SUD\� WKDW� ,�KDYH�VHUYHG�\RX�ZHOO� 2Q�6DWXUGD\�HYHQLQJ�RXU�%DQTXHW�ZLOO� EH�DW� ����-
�����DW�7KH�'RXEOHWUHH �+RWHO�DW�7KH�-HIIHUVRQ�5RRP����EORFNV�DZD\�DQG�WKHUH�ZLOO�EH�VKXWWOH�
VHUYLFH� IRU�XV�� 2XU�.H\QRWH�6SHDNHU�ZLOO�EH�RXU�9LFH�3UHVLGHQW�:LOOLDP�%LOO�:DOGHQ� :H�ZLOO�
DJDLQ�KDYH�D�0HPRULDO�SLFWXUH�WDEOH�IRU�RXU�GHFHDVHG�PHPEHUV� 

 
2Q�6XQGD\�-XQH���� ��)DWKHUV�'D\�� IRU� WKRVH� WKDW� VWLOO� UHPDLQ��ZH�ZLOO� JDWKHU�DW�7KH�:DOO� DW�
�����IRU�D�PHPRULDO�VHUYLFH�DQG�ZUHDWK�FHUHPRQ\�WKDW�ZH�KDYHQ
W�GRQH�VLQFH��������7KH�VRQV�
DQG�GDXJKWHUV� LQ� WRXFK��DQ�RUJDQL]DWLRQ�RI�&KLOGUHQ�RI�9LHW�1DP�9HWV�RQ 7KH�:DOO� DOVR�DUH�
WKHUH�DQG�KDYH�LQYLWHG�XV�WR�MRLQ�WKHP�ZLWK�WKH�*ROG�6WDU�0RWKHUV��  

 
 
 
6(03(5�),'(/,6�0$5,1(6�$1'�)$0,/<�� 
 
)UDQN�$UFH 
 
 
 
 
 
 
 



 
0(0%(56+,3��127(6 

 
'8(6�5(1(:$/6�� 

0HPEHUVKLS�5HQHZDOV 
 
 

0HPEHUVKLS�5HQHZDOV 
 

-XVW�D�UHPLQGHU�WR�DQQXDO�PHPEHUV��\RXU�GXHV�DUH�QRZ�GXH�HYHU\�-DQXDU\� 
3OHDVH�KHOS�RXU�DVVRFLDWLRQ�VDYH�SRVWDJH�DQG�PDLO�H[SHQVH�E\�VHQGLQJ�LQ�\RXU��������UHQHZDO�GXHV�QRZ� 

 
0DLO�LQ�\RXU�FKHFN�SD\DEOH�WR���VW�0$:�9LHWQDP�6HUYLFH��F�R�-HUU\�6HUJHDQW��������UG�$YH�:��/RW�$-����

%UDGHQWRQ��)/������ 
 

$Q\�DGGLWLRQDO�TXHVWLRQV�UHJDUGLQJ�PHPEHUVKLS�PD\�DOVR�EH�GLUHFWHG�WR�WKH�DERYH�DGGUHVV�RU�HPDLOHG��WR��
MOHHVDUJH#KRWPDLO�FRP 

 
-HUU\�6HUJHDQW 

7UHDVXU\�DQG�DFWLQJ�0HPEHUVKLS�&KDLUPDQ 
 

(/(&7521,&�6&223 
 

7KH�(OHFWURQLF�6FRRS�OLVW�LV�JURZLQJ��$Q\�RWKHU�PHPEHUV�ZKR�GHVLUHV�WR�UHFHLYH�WKHLU�³6FRRS´�HOHFWURQL�
FDOO\�LQ�RUGHU�WR�UHGXFH�PDLOLQJ�DQG�SXEOLVKLQJ�FRVWV�SOHDVH�FRQWDFW�$O�)UDWHU�DW�WHDQDO#RSWRQOLQH�QHW�DQG�
SOHDVH� FF� )UDQN� $UFH� DW� IUDQNSDFR��#DRO�FRP�� 7KRVH� PHPEHUV� ZKR� KDYH� UHTXHVWHG� DQ� HOHFWURQLF�
6&223�ZLOO�EH�UHPRYHG�IURP�WKH�PDLOLQJ�OLVW�DV�UHTXHVWHG�� 

 
92/817((5��1(('('�-�83'$7( 

 
9ROXQWHHUV�DUH�DOZD\V�ZHOFRPHG�IRU�9HWHUDQV�GD\�DW�WKH�ZDOO��)RU�WKRVH�ZKR�OLYH�QHDU�4XDQWLFR�9$�DQG�
WKH�1DWLRQDO�0XVHXP�RI�WKH�0DULQH�&RUSV�7KH�+HULWDJH�)RXQGDWLRQ�LV�VHHNLQJ�WRXU�*XLGHV�IRU�WKH�0XVH�
XP��7UDLQLQJ�ZLOO�EH�SURYLGHG��&RQWDFW�WKH�0DULQH�&RUSV�+HULWDJH�)RXQGDWLRQ�DW����-���-������� 
 

3; 
 
&KHFN�RXW�RXU��3;�SDJH�,I�DQ\RQH�ZDQWV�VRPHWKLQJ�OHW�XV�NQRZ��&RQWDFW�$O�)UDWHU�DW�WHDQDO#RSWRQOLQH�QHW�
IRU����-���-�����IRU�LQIRUPDWLRQ� 
 
 

�VW�0$:�12:�21�)$&(%22. 
 

:H�DUH�QRZ�PRYLQJ�WR�WKH�PRGHUQ�DJH�DQG�KDYH�D�*URXS�RQ�)$&(%22.��,I�\RX�DUH�D�)$&(%22.�XVHU�
SOHDVH�MRLQ�RXU�*URXS��DW�³)LUVW�0DULQH�$LU�ZLQJ�$VVRFLDWLRQ�-�9LHWQDP�6HUYLFH´��,I�\RX�DUH�QRW�D�)$&(�
%22.�PHPEHU��MRLQ�)$&(%22.��DQG�RXU�*URXS��,QIRUPDWLRQ�DQG�SKRWRV�ZLOO�FRQWLQXH�WR�EH�SRVWHG�RQ�RXU�
JURXS��3OHDVH�SRVW�DQ\�SLFWXUHV�RU�FRPPHQWV�RQ�RXU�JURXS�� 
 

 
 

 
 
 

 

3DJH�� 



 
 
 
 

3DJH�� 

 

5HXQLRQ������ 
 
 
5HXQLRQ������LV�VLJQHG�DQG�GHOLYHUHG���2XU���VW�$QQLYHUVDU\�� 

 
(PEDVV\�6XLWHV�&U\VWDO�&LW\�-XQH���-���������)DWKHUV�'D\�:HHNHQG�����������VLQJOH�DQG�GRX�
EOH���������7ULSOH�DQG�4XDG� ��7KH�SULFH� LV�JRRG� IURP�-XQH���-���������)UHH�VKXWWOH� VHUYLFH�
IURP�5HDJDQ�,QWHUQDWLRQDO�$LUSRUW�DQG�DOVR�WR�GLIIHUHQW�SODFHV�LQ�&U\VWDO�&LW\��)UHH�EUHDNIDVW�DQG�
PDQDJHUV�ZHOFRPH�RSHQ�EDU�DW�WKH�OREE\�EDU�IURP�����-������ 

 
2XU�EDQTXHW�ZLOO�EH�KHOG�DW�7KH�'RXEOH�7UHH��WKUHH�EORFNV�DZD\��EHLQJ�RXU�KRWHO�RQO\�KDV�URRP�
IRU�����IRU�RXU�EDQTXHW�VR�ZH�ZLOO�EH�VKXWWOHG�IURP�ERWK�KRWHOV�IRU�WKH�EDQTXHW���:H�ZLOO�EH�ZRUN�
LQJ�RQ�D�SRVVLEOH�WRXU�RI�7KH�3HQWDJRQ�ZLWK�SRVVLEOH� OXQFK�ZLWK�RXU�&RPPDQGDQW�DQG�RU�6JW��
0DMRU�DQG�SRVVLEO\�KDYH�WKHP�2UGHU����\DUG�OLQH�VHDWV�IRU�XV�IRU�WKH�HYHQLQJ�SDUDGH�DW��WK�	�,��
)ULGD\�HYHQLQJ�DW��������:H�ZLOO�EH�WKHUH���DQG�PD\EH�HYHQ�MRLQ�XV�IRU�RXU�EDQTXHW��6DWXUGD\�
HYHQLQJ�DW�������� 
 
2XU�0XVHXP�ZLOO�DZD\V�EH�RSHQ�IRU�XV�LQ�FDVH�7KH�3HQWDJRQ�GRHVQ
W�ZRUN�RXW��2XU�KRWHO�UHJLV�
WUDWLRQ� FRGH� LV�)0$�FDOO� �-���-���-�����:H�ERRNHG���� URRPV�EXW�PRUH�DYDLODEOH�ZLWK� WLPHO\�
QRWLFH��7KH�ZHHNV�EHIRUH�ZHUH�DERXW�����-���PRUH�SHU�QLJKW�DQG�DIWHU�ZH�GHDO�ZLWK�WKH�VXPPHU�
FURZGV��*RG�ZLOOLQJ��0\�GUHDP�LV�WR�KDYH�DOO�RXU�PHPEHUV�DWWHQG�ZLWK�WKHLU�HQWLUH�IDPLO\�DQG�FHO�
HEUDWH�RXU�GD\�WRJHWKHU��DV�0DULQHV���RQO\�ZH�FDQ�PDNH�,W�KDSSHQ�� 

 
5HJLVWUDWLRQ�)RUPV�LV�RQ�3DJH��� 



3DJH�� 

$002�'XPS�([SORVLRQ 
 
 
'D�1DQJ��6RXWK�9LHWQDP��0D\�� ����� $�KXJH�EDOO�RI�VPRNH�DQG�IODPHV�ULVHV�DERYH�'D�1DQJ�
$LU� %DVH� DIWHU� D� ZLQG-VZHSW� JUDVV� ILUH� LJQLWHG� KXQGUHGV� RI� WRQV� RI� ERPEV� DW� DQ� DPPXQLWLRQ�
GXPS��7ZR�SHRSOH�ZHUH�NLOOHG�DQG����ZRXQGHG�LQ�WKH�VHULHV�RI�H[SORVLRQV�WKDW�FRQWLQXHG�IRU����
KRXUV�DIWHU�WKH�LQLWLDO�EODVW��2YHUDOO�GDPDJH�WR�WKH�EDVH�ZDV�OLJKW��KRZHYHU��DQG�RSHUDWLRQV�ZHUH�
QRW�GLVUXSWHG�� 
 
 

 5RFNHW� ([SORVLRQ� DERXW� ����� $0� 90*5-���� -�
�����7DNHQ�IURP�RQ�WRS�RI�2XU�%XQNHU�ZLWK�0\�
���00�3DWUL�5DFHU�&DPHUD���VWLOO�KDYH�LW��� 

$PPR�'XPS�([SORVLRQ�'D1DQJ�$SULO�������� 



3DJH�� 



3DJH�� 

5(81,21�3,&785(6 

���� 

���� 



3DJH�� 

� 

���� 



3DJH�� 

6FKRODUVKLS�5HTXLUHPHQWV�DQG�'HWDLOV 
 
7KH�)LUVW�0DULQH�$LUFUDIW�:LQJ�$VVRFLDWLRQ��9LHWQDP�6HUYLFH�ZLOO�DZDUG�XS�WR�ILYH�VFKRODUVKLSV�RI������
HDFK�GXULQJ�5HXQLRQ������ 

 
7R�TXDOLI\�IRU�D�VFKRODUVKLS��DSSOLFDQWV�PXVW�PHHW�WKH�IROORZLQJ�TXDOLILFDWLRQV� 
 
%H�D�)LUVW�0DULQH�$LUFUDIW�:LQJ�$VVRFLDWLRQ��9LHWQDP�6HUYLFH�PHPEHU�LQ�JRRG�VWDQGLQJ��L�H���GXHV�DUH�SDLG�
XS�WR�GDWH���WKHLU�VSRXVH��GHSHQGHQW�RU�GLUHFW�GHVFHQGHQW��)XUWKHU��WKH�PHPEHU�PXVW�KDYH�D�PLQLPXP�RI�RQH
-\HDU�PHPEHUVKLS�DV�RI�-XQH��������� 

 
-25� 
 

%H�D�VSRXVH��GHSHQGHQW��RU�GLUHFW�GHVFHQGHQW�RI�D�GHFHDVHG�PHPEHU�RI�WKH�)LUVW�0$:�$VVQ��91�6HUYLFH 
 

-25 
 

%H�D�VSRXVH��GHSHQGHQW��RU�GLUHFW�GHVFHQGHQW�RI�D�0DULQH�RU�PHPEHU�RI�DQRWKHU�PLOLWDU\�VHUYLFH��ZKR�ORVW�
KLV�KHU�OLIH�ZKLOH�VHUYLQJ�LQ�9LHWQDP�ZLWK�WKH�)LUVW�0DULQH�$LUFUDIW�:LQJ� 
 

-$1' 
 

$SSOLFDQW�PXVW�EH�FXUUHQWO\�HQUROOHG�DQG�DWWHQGLQJ��LQ�DQ�DFFUHGLWHG�FROOHJH��XQLYHUVLW\��RU�WUDGH�VFKRRO�
DQG�EH�LQ�JRRG�DFDGHPLF�VWDQGLQJ� 
$SSOLFDQW�ZLOO�EH�UHTXLUHG�WR�VXEPLW�DQ�HVVD\�RI����-����ZRUGV��7KH�DSSOLFDQW�FDQ�FKRRVH�RQH�RI�WKH�
IROORZLQJ�WRSLFV� 
 

��:KDW�WKH�9LHWQDP�9HWHUDQ¶V�0HPRULDO�PHDQV�WR�PH� 
��:KDW�DOO�$PHULFDQV�FDQ�GR�WR�VROYH�WKH�HQHUJ\�FULVLV� 
��+RZ�,�SODQ�WR�XVH�P\�HGXFDWLRQ�WR�DLG�VRFLHW\� 
��:K\�,�VXSSRUW�RXU�0DULQHV�LQ�KDUP¶V�ZD\� 
 

7R�FRPSHWH�IRU�D�VFKRODUVKLS��DSSOLFDQWV�PXVW�VXEPLW�WKHLU�HVVD\�LQ�DFFRUGDQFH�ZLWK�WKH�
IROORZLQJ�LQVWUXFWLRQV� 

 
����7KH�HVVD\�PXVW�EH�W\SHG��'R�QRW�LQFOXGH�DSSOLFDQW¶V�QDPH�RQ�WKH�HVVD\�SDJH��$WWDFK�D�

FRYHSDJH�ZLWK�WKH�DSSOLFDQWV�QDPH��DGGUHVV��SKRQH�QXPEHU�DQG�HPDLO�DGGUHVV��7KH�FRYHU�
SDJH�PXVW�DOVR�LQFOXGH�WKH�QDPH�RI�WKH�)LUVW�0$:�$VVQ��91�6HUYLFH�PHPEHU�DQG�PHPEHU�
VKLS�QXPEHU��DORQJ�ZLWK�WKH�DSSOLFDQW¶V�UHODWLRQVKLS�WR�WKH�PHPEHU��VSRXVH��VRQ��GDXJKWHU��
JUDQGFKLOG�HWF��� 

����9HULILFDWLRQ�IURP�D�FRXQVHORU�RU�RWKHU�VFKRRO�RIILFLDO�FRQILUPLQJ�WKDW�WKH�DSSOLFDQW�LV�HQ�
UROOHG�7KLV�OHWWHU�QHHGV�WR�EH�RQ�VFKRRO�OHWWHUKHDG�� 

�����������$�FRS\�RI�WKH�VWXGHQW�WUDQVFULSWV 
 
7KH�HVVD\�DQG�UHTXLUHG�GRFXPHQWV�PXVW�EH�SRVW�PDUNHG�QR�ODWHU�WKDQ���0D\��������� 
0DLO�7R� 

)LUVW�0DULQH�$LUFUDIW�:LQJ�$VVRFLDWLRQ-91�6HUYLFH 
F�R�3KLO�%HFNHULFK��,,, 
���%OXH�*URXVH�'ULYH 
&DQQRQ�&LW\��&2�������-���� 

 



      3; 

3DJH��� 

:H�QRZ�KDYH�DYDLODEOH��$XWR�ZLQGRZ�VWLFNHUV��$Q\RQH�LQWHUHVWHG�LQ��
SXUFKDVLQJ�WKHP�\RX�FDQ�HLWKHU�FRQWDFW�PH�DW����-���-�����RU�HPDLO�PH�
DW�WHDQDO#RSWRQOLQH�QHW�RU�VHQG�D�FKHFN�WR� 
 
    $O�)UDWHU 
   ����6DJDPRUH�$YH 
   7HDQHFN�1-������ 
 

)RU�DOO�RWKHU�LWHPV�FRQWDFW�)UDQN�$UFH 

������ 
7ZR�IRU������ 

&RQWDFW�$O�)UDWHU 

$OO�&RYHUV�DWU���������WKH\�FRPH�LQ�%ODFN��%OXH��DQG�*UHHQ 
 



3DJH��� 

%LOO�0D[¶V�7UXFN� 

�0\�WUXFN�DQG�,�IURP�WKH�$UPLVWLFH�GD\�SDUDGH�ODVW�\HDU��,W�LV�D�IXOO\�UH�
VWRUHG� ����� .DLVHU� -HHS� 0-����� ,� GRQ
W� WKLQN� ZH� KDG� DQ\� DW� 'D1DQJ�
WKHQ �EXW�LW�LV�WKH�ULJKW�\HDU�VR�ZKHQ �ZH�KDG�LW�GRQH�,�KDG�LW �EDGJHG�IRU�
--� 



3DJH��� 

&REUD�SLORW�UHFDOOV�DWWDFN�KHOLFRSWHU�PLVVLRQV�RYHU� 
9LHWQDP 

 

 

$�VPLOH�FURVVHG�WKH�OLSV�RI�PDQ\�D�0DULQH�LQ�9LHWQDP�ZKR�KHDUG�WKH�FRGH�ZRUG�³6FDUIDFH�´ 
7KH\�NQHZ�KRYHULQJ�RYHUKHDG�ZDV�D�&REUD�DWWDFN�KHOLFRSWHU�UHDG\�WR�VWULNH�DW�WKH�HQHP\��³(YHU\WKLQJ�ZH�
GLG�ZDV�LQ�VXSSRUW�RI�WKH�JURXQG�WURRSV�´�UHFDOOHG�3DW�2ZHQ�RI�(DVW�3HQQVERUR�7RZQVKLS��D�UHWLUHG�0DULQH�
OLHXWHQDQW�FRORQHO�� ³7KHUH�ZDV�QHYHU�D�ERULQJ�GD\�´�%\�KLV� FRXQW�� WKH�0LQQHVRWD�QDWLYH� IOHZ�PRUH� WKDQ�
������PLVVLRQV�GXULQJ�KLV�DOPRVW����PRQWKV�LQ�6RXWKHDVW�$VLD�IURP�'HF����������XQWLO�7KDQNVJLYLQJ������ 

 
%DFN�WKHQ��KHOLFRSWHU�SLORWV�UHFHLYHG�D�IOLJKW�PHGDO�IRU�HYHU\����PLVVLRQV�IORZQ��³,�KDYH����´�2ZHQ�VDLG��
1RW� RQH� ZDV� D� W\SLFDO� PLVVLRQ��0RVW� IOLJKWV� ZHUH� GXULQJ� WKH� GD\� DQG� LQYROYHG� SURYLGLQJ� DLU� FRYHU� WR�
WUDQVSRUW�KHOLFRSWHUV�EULQJLQJ�LQ�PHQ�DQG�VXSSOLHV��2WKHU�WLPHV�KH�KDG�RUGHUV�WR�VHHN�RXW�DQG�GHVWUR\�HQH�
P\�XQLWV�RQ�WKH�JURXQG� 

 
³:H�GLG�RXU�VKDUH�RI�QLJKW�IO\LQJ�XVXDOO\�LQ�HPHUJHQFLHV�´�VDLG�2ZHQ��DGGLQJ�KRZ�WKDW�PHDQW�HVFRUWLQJ�
KHOLFRSWHUV��HYDFXDWLQJ�WKH�ZRXQGHG�RU�GHOLYHULQJ�GLUHFW�ILUH�VXSSRUW�WR�VROGLHUV�LQ�MHRSDUG\��+H�UHFDOOHG�D�
PLVVLRQ�ZKHUH�D�VWUDQGHG�0DULQH�UHFRQ�WHDP�ZDV�SLQQHG�GRZQ�DQG�VXUURXQGHG�E\�1RUWK�9LHWQDPHVH�IRUF�
HV��³7KH\�ZHUH�GHVSHUDWH�IRU�JURXQG�ILUH��:H�SXW�LW�GRZQ�ZLWKLQ����WR����IHHW�RI�WKHLU�SRVLWLRQ��:H�VWRSSHG�
WKH�DWWDFN�DQG�JRW�WKH�NLGV�RXW�ZLWKRXW�LQMXU\�´ 

 
7KH�&REUD�KDG�IOLJKW�FRQWUROV�DW�ERWK�VHDWV� LQ�WKH�FRFNSLW��7KH�PDQ�XSIURQW�ZDV�WKH�SULPDU\�JXQQHU�DQG�
KDG� FRQWURO� RYHU� D� WXUUHW� PRXQWHG� MXVW� EHORZ� WKH� IRUZDUG� IXVHODJH�� 7KH� PDLQ� ZHDSRQV� ZHUH� D� PXOWL-
EDUUHOHG�PLQL-JXQ�DQG�D�JUHQDGH�ODXQFKHU��³7KH�JX\�LQ�WKH�EDFN�VKRW�WKH�URFNHWV�´�VDLG�2ZHQ��ZKR�ZDV�D�
ILUVW�OLHXWHQDQW�LQ�9LHWQDP��³,W�ZDV�WKH�OXFN�RI�WKH�GUDZ�ZKHUH�\RX�VDW��6RPHWLPHV�\RX�JR�RXW�IO\LQJ�LQ�WKH�
IURQW��EXW�IO\�LQ�WKH�EDFN�VHDW�LQ�WKH�DIWHUQRRQ��:H�ZHUH�LQWHUFKDQJHDEOH�WKH�ZKROH�WLPH�´�� 

 
2QH�GD\� LQ�0DUFK�������2ZHQ�ZDV� LQ�&REUD� HVFRUWLQJ� D�&+-���6HD�.QLJKW� WKDW�ZDV� WU\LQJ� WR� LQVHUW� D�
UHFRQ�WHDP�RQ�D�ULGJHOLQH�WKDW�ZDV�SDUWLDOO\�FRQFHDOHG�E\�FORXG�FRYHU��5HFRQ�WHDPV�ZHUH�RIWHQ�GHSOR\HG�LQ�
KRVWLOH�WHUULWRU\�RQ�WKH�IULQJHV�RI�PDMRU�FRPEDW�DUHDV�WR�UHSRUW�RQ�WKH�PRYHPHQW�RI�HQHP\�JURXQG�XQLWV��
2ZHQ�UHPHPEHUV�XVLQJ� WKH�FORXGV�WR�VQHDN�LQWR�WKH�DLUVSDFH�RYHU� WKH�ODQGLQJ�]RQH��6XGGHQO\�WKH�&REUD�
ORVW�SRZHU�ZKLOH�LQ�D�KRYHU�DQG�IHOO�LQWR�D�WDQJOH�RI�WUHH�WUXQNV�GHYDVWDWHG�IURP�D�SUHYLRXV�ERPEDUGPHQW��
7KH�KHOLFRSWHU�WLSSHG�RYHU�OHDYLQJ�2ZHQ�DQG�KLV�FR-SLORW�VWUDQGHG�ZLWK�RQO\�WKHLU�VHUYLFH�UHYROYHUV�DV�SUR�
WHFWLRQ��³,�VXSSRVH�WKH\�ZHUH�PHDQW�WR�EH�VHFXULW\�EODQNHWV�´�2ZHQ�VDLG�RI�WKH�KDQGJXQV��³7KH\�ZHUH�NLQG�
RI�ZRUWKOHVV�´�7KH�&REUD�FDPH�HTXLSSHG�ZLWK�D�EUHDNRXW�NQLIH�–�D�KHDY\�SLHFH�RI�PHWDO�ZLWK�D�EODGH�DORQJ�
RQH�HGJH��7KLV�ZDV�XVHG�WR�VKDWWHU�WKH�WKLFN�SOH[LJODVV�RI�WKH�FRFNSLW�FDQRS\��2QFH�RXWVLGH��WKH�IOLJKW�FUHZ�
ZDV�YXOQHUDEOH� 

 
³,Q�9LHWQDP��WKHUH�ZHUH�QR�IURQW�OLQHV�´�2ZHQ�VDLG��³7KH�UHFRQ�WHDPV�PRYHG�DURXQG�WR�ILQG�RXW�ZKHUH�WKH�
EDG�JX\V�ZHUH��:KHQ�\RX�XS�LQ�WKH�PRXQWDLQV��\RX�FRXOG�RQO\�JXHVV�ZKHUH�WKH\�DUH�´�7KHUH�ZHUH�D�IHZ�
XQVHWWOLQJ�PRPHQWV�EHIRUH�D�WDS�RQ�WKH�VKRXOGHU�VFDUHG�WKH�ZLWV�RXW�RI�2ZHQ��+H�WXUQHG�DURXQG�DQG�VDZ�
WKDW�LW�ZDV�WKH�VDPH�0DULQH�UHFRQ�WHDP�KH�ZDV�DVVLJQHG�WR�IO\�HVFRUW�LQWR�WKH�ULGJHOLQH� 



3DJH��� 

³,W�ZDV�D�YHU\�SOHDVDQW�VXUSULVH�´�2ZHQ�UHFDOOHG��³5HFRQ�0DULQHV�ZHUH�PDVWHUV�DW�VQHDNLQJ�DURXQG�XQWLO�
WKH\�ZDQWHG�WR�EH�VHHQ�DQG�WKDW¶V�H[DFWO\�ZKDW�WKH\�GLG��7KH\�ZDQWHG�WR�PDNH�VXUH�WKH�DUHD�ZDV�VHFXUH��
7KH\�ZHUH�LQ�WKHLU�HQYLURQPHQW��:H�ZHUH�QRW�XVHG�WR�LW�´�7HDP�PHPEHUV�JXLGHG�WKH�SLORWV�WR�D�VXLWDEOH�
ORFDWLRQ�ZKHUH�WKH\�ZHUH�OLIWHG�RII�WKH�PRXQWDLQ�E\�KHOLFRSWHU��$Q�DWWHPSW�ZDV�PDGH�WR�VDOYDJH�WKH�GDP�
DJHG�&REUD�EXW�LW�KDG�WR�EH�GURSSHG�DQG�GHVWUR\HG�MXVW�VKRUW�RI�WKH�UXQZD\� 

 
0DULQH�KHOLFRSWHU�SLORWV�QHYHU�GHYHORSHG�DQ�DWWDFKPHQW�WR�D�SDUWLFXODU�DLUFUDIW��7KHUH�ZHUH�QR�0HPSKLV�
%HOOHV�LQ�9LHWQDP��³<RX�PLJKW�EH�IO\LQJ�D�GLIIHUHQW�RQH�HYHU\�GD\�´�2ZHQ�UHFDOOHG��³,I�\RX�JRW�WKH�VDPH�
RQH�WZR�RU�WKUHH�GD\V�VWUDLJKW��LW�ZDV�MXVW�WKH�OXFN�RI�WKH�GUDZ�´ 

 
%XW�WKH�SLORWV�KDG�D�KHDOWK\�UHVSHFW�IRU�WKH�GHVLJQ�RI�WKLV�ILUVW-JHQHUDWLRQ�DWWDFN�KHOLFRSWHU��7KH�IXVHODJH�
ZDV�QDUURZ�–�RQO\����LQFKHV�ZLGH�–�PDNLQJ�LW�D�GLIILFXOW�WDUJHW�IRU�DQ�HQHP\�WR�VSRW�KHDG-RQ�IURP�WKH�
JURXQG��7KHUH�ZDV�DUPRU�SODWLQJ�DURXQG�ERWK�SLORW�VHDWV�DQG�VXFK�YLWDO�FRPSRQHQWV�DV�WKH�WUDQVPLVVLRQ��
$V�D�&REUD�SLORW��2ZHQ�ZDV�FDOOHG�RQ�WR�IO\�YLUWXDOO\�HYHU\�GD\�RIWHQ�RQ�PXOWLSOH�PLVVLRQV�IURP�WKH�0DU�
EOH�0RXQWDLQ�0DULQH�$LU�)DFLOLW\�QHDU�'D�1DQJ��:KDW� OLWWOH�GRZQ�WLPH�KH�KDG�ZDV�VSHQW�DW� WKH�EHDFK�
VZLPPLQJ��DW� D� ORFDO�QLJKW�FOXE�RU� WDNLQJ� LQ�D�PRYLH�RU� WKH�RFFDVLRQDO�862�VKRZ��2Q� WKH�JURXQG��KH�
VHUYHG�DV�WKH�LQWHOOLJHQFH�RIILFHU�RI�KLV�XQLW� 

 
³,�JRW�WR�GR�ZKDW�,�ZDV�WUDLQHG�WR�GR�–�IO\�P\�WDLO�RII�HYHU\�GD\�´�KH�VDLG��³:H�ZHUH�QRW�GRZQ�VORJJLQJ�LQ�
WKH�PXG�OLNH�WKH�SRRU�JX\V�LQ�WKH�ILHOG��:H�FDPH�EDFN�WR�FRPIRUWDEOH�VXUURXQGLQJV�HYHU\�GD\�´�1RU�GLG�
KH�VXIIHU�WKH�OLQJHULQJ�HIIHFWV�RI�FRPEDW�GXW\��2ZHQ�VWD\HG�LQ�WKH�0DULQH�&RUSV�XQWLO�������7R�KLP��WKH�
VHUYLFH�EUDQFK�ZDV� OLNH�DQ�H[WHQGHG�IDPLO\�RI� IHOORZ�YHWHUDQV�ZKRP�KH�FRXOG�FRQILGH� LQ� LI�KH�QHHGHG�
VXSSRUW��2WKHU�VXUYLYRUV�RI�9LHWQDP�ZHUH�QRW�DV�IRUWXQDWH�DQG�ZHUH�DEXVHG�DQG�QHJOHFWHG�E\�WKH�$PHUL�
FDQ�SXEOLF�XSRQ�WKHLU�UHWXUQ� 
 
2ZHQ�PRYHG�WKURXJK�WKH�UDQNV�DQG�ZDV�DPRQJ�WKH�ILUVW�0DULQHV�TXDOLILHG�WR�SLORW�WKH�+DUULHU�MXPS�MHW��
8SRQ� UHWLUHPHQW�� KH� RSHUDWHG� D� UDQFK� DQG� IDUP� LQ�0RQWDQD� EHIRUH�PRYLQJ� WR�3HQQV\OYDQLD�ZKHUH� KLV�
ZLIH�ZDV�IURP��+H�LV�QRZ�D�ILQDQFLDO�DGYLVHU�IRU�WKH�0RUJDQ�6WDQOH\�LQYHVWPHQW�ILUP�LQ�+DUULVEXUJ��0DU�
ULHG����\HDUV��2ZHQ�LV�WKH�IDWKHU�RI�WKUHH�DGXOW�FKLOGUHQ�DQG�KDV�RQH�JUDQGFKLOG� 



� 

 )LUVW�0DULQH�$LUFUDIW�:LQJ�$VVRFLDWLRQ�–
9LHWQDP�6HUYLFH 

������UG�$YH�:��/RW�$-���� 
%UDGHQWRQ��)/������ 

:H�DUH�D�IUDWHUQDO�RUJDQL]DWLRQ�
RI�0DULQHV�DQG�RWKHUV�ZKR�
ZHUH�DWWDFKHG�WR�RU�VXSSRUWHG�
)LUVW�0$:�XQLWV�VHUYLQJ�LQ�WKH�
9LHWQDP�:DU��7KH�RUJDQL]DWLRQ�
ZDV�IRXQGHG�LQ������DQG�LQFRU�
SRUDWHG�DV�D�QRW-IRU-SURILW�HQWL�
W\�LQ�1HZ�<RUN�6WDWH�LQ�������
2XU�SXUSRVH�LV�WR�UHXQLWH�PHP�
EHUV�RI�WKH�)LUVW�0$:�HLWKHU�
WKURXJK�VFKHGXOHG�UHXQLRQV�RU�
E\�PHDQV�RI�RXU�QHZVOHWWHU��
ZHE�VLWH��RU�RWKHU�YDULRXV�IXQF�
WLRQV��7KH�RUJDQL]DWLRQ�VWULYHV�
WR�GLVVHPLQDWH�LQIRUPDWLRQ�
DERXW�RXU�KLVWRU\�DV�ZHOO�DV�
DERXW�OHJLVODWLRQ��HQWLWOHPHQWV��
DQG�ZHOIDUH�LQYROYLQJ�)LUVW�
0$:�PHPEHUV� 

5HXQLRQ������6DQ�'LHJR 


