
� 

 

.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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)25�<285�,1)250$7,21 
.LQJ¶V�3DUN�&KXUFK�RI�6FRWODQG��*ODVJRZ�������&DVWOHPLON�5RDG��*����/% 
 
,QWHULP�0RGHUDWRU� 5HYHUHQG�,DQ�*DOOORZD\ 
/RFXP� 7%& 
3DVWRUDO�$VVLVWDQW� 0U�5D\PRQG�-HQNLQV�����%HOPRQW�'ULYH��*LIIQRFN��*����3$ 
 7HO���������������(PDLO��UD\BMHQNLQV#KRWPDLO�FRP 
6HVVLRQ�&OHUN� 0U�-RKQ�	�0UV�(XQLFH�%ODFN 
 �������������DQG������������� 
&OHUN�WR�WKH�%RDUG� 0LVV�&DURO�0RRUH����(GLQEHJ�$YHQXH��*����(/� 
 7HO���������� 
5HJLVWUDU� 0U�5REHUW�3LWPDQ������&DOGHU�6WUHHW���*����16 
 7HO���������� 
'LUHFWRU�RI�0XVLF� 0U�-RQDWKDQ�0�%XFKDQ��/*06��)$6&� 
 ���$UGHQFUDLJ�*DUGHQV��&DVWOHPLON��*����++��7HO���������� 
*LIW�$LG� 0U�$QGUHZ�$LWNHQ�����.LQJVDFUH�5RDG��*����/:  
 7HO���������� 
3URSHUW\�&RQY� 0U�$ODQ�3UDWW��7HO�������������� 
6DIHJXDUGLQJ� 0U�-RKQ�%ODFN��7HO�������������� 
+DOOV�&RQYHQRU� 0UV�(XQLFH�%ODFN�������������� 
0DJ��'LVWULEXWRU� 0LVV�$QQ�0F1HLFH�����$UGPD\�&UHVFHQW��*����38� 
 7HO���������� 
(PDLO� RIILFH#NLQJVSDUNFKXUFK�FR�XN 
 
 
 

3OHDVH� UHPHPEHU� WR� LQIRUP� WKH� &KXUFK� LI� \RX� DUH� FKDQJLQJ� \RXU�
DGGUHVV�� � ,W¶V� YLWDO� WKDW� RXU� UHFRUGV� DUH� NHSW� DV� XS� WR� GDWH� DV�
SRVVLEOH���7KDQN�\RX�LQ�DGYDQFH� 
 

,17,0$7,216�)25�7+(�'(&(0%(5������-$18$5<������,668(�
6+28/'�%(�(0$,/('�72��RIILFH#NLQJVSDUNFKXUFK�FR�XN�12�/$7(5�

7+$1�7+(�(1'�2)�7+(�0251,1*�6(59,&(���681'$<���67�
129(0%(5��������$1<�$57,&/(6�5(&(,9('�$)7(5�7+,6�

'($'/,1(�:,//�%(�,1&/8'('�,1�7+(�)(%58$5<�0$5&+������
,668(� 

 

&DYHDW���7KLV�PDJD]LQH�LV�SXEOLVKHG�RQ�RXU�ZHEVLWH���3OHDVH�QRWH�LI�\RX�DUH�
VXEPLWWLQJ�DQ�DUWLFOH�DQG�ZLVK�VRPHWKLQJ�QRW�WR�DSSHDU�RQOLQH��SOHDVH�

LQGLFDWH�WKLV�RQ�VXEPLVVLRQ� 
 

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

 
)HE����� 3HJJ\�*OHHVRQ��2UFKDUG�*URYH 
���$XJ ,VDEHOOH�%URZQ��.LQJVEULGJH�'ULYH 
��6HSW &DWKHULQH�&RFKUDQ��+LOOLQJWRQ�4XDGUDQW 
��6HSW 1DQHWWH�0F1DXJKW��.LQJV�3DUN�$YHQXH 
 
 
µ0DF¶ 
,W�LV�ZLWK�VDGQHVV�WKDW�ZH�UHSRUW�WKH�GHDWK��EDFN�LQ�-XO\��RI�,DLQ�
0F*UHJRU��0DF���D�IDPLOLDU�IDFH�DURXQG�WKH�FKXUFK��XQWLO�KH�PRYHG�
WR�6SDLQ�VRPH����\HDUV�DJR��+H�ZDV�LQYROYHG�LQ�WKH�FKXUFK�LQ�VR�
PDQ\�VXSSRUWLYH�ZD\V�LQ�WKH�GD\V�RI�-LP�+RVLH�	�6WHZDUW�6PLWK��LQ�
SDUWLFXODU��RQH�IULHQG�UHPHPEHUV��DV�SDUW�RI�WKH�µERXQFHU�WHDP¶��
SDWUROOLQJ�WKH�ODWH-QLJKW�:DWFKQLJKW�VHUYLFHV�ZKHQ�WKHUH�ZDVQ¶W�D�
VHDW�WR�EH�KDG�LQ�WKH�FKXUFK��2XU�WKRXJKWV�DQG�SUD\HUV�DUH�ZLWK�
0DF¶V�IDPLO\�	�IULHQGV� 
  
 
3UD\HU�)RFXV�� 
'HDU�/RUG��ZH�JLYH�WKDQNV�IRU�IDPLO\�DQG�IULHQGV��$V�WKH�
VHDVRQV�FKDQJH�ZH�VHH�\RXU�JORU\�LQ�WKH�$XWXPQDO�FRORXUV�
DQG�VRRQ�WKH�WUHHV�ZLOO�ORRN�DV�LI�WKH\�KDYH�GLHG��EXW�MXVW�DV�
ZH�ZLOO�GLH��OLNH�WKH�WUHHV��ZH�ZLOO�EH�UHQHZHG�WKRXJK�-HVXV¶�
VDFULILFH�DQG�UHVXUUHFWLRQ��:H�UHFHLYH�\RXU�IRUJLYHQHVV�DQG�
QHHG�\RXU�XQHQGLQJ�ORYH��:H�WKDQN�\RX�DQG�FRPPLW�RXU�VHUYLFH�WR�
\RX��:H�SUD\�IRU�$IJKDQLVWDQ�/RUG��SOHDVH�JUDQW�WKHP�\RXU�SHDFH�
DQG�NHHS�ZRPHQ�DQG�FKLOGUHQ�VDIH��+HOS�XV�WR�EULQJ�UHFRQFLOLDWLRQ�
WR�DOO�ZKR�DUH�DW�ZDU�DQG�FRPH�LQWR�WKH�KHDUWV�DQG�PLQGV�RI�WKH�
ZRUOG�OHDGHUV�DV�SUHSDUDWLRQV�JHW�XQGHUZD\�IRU�&23����:H�DUH�
SUD\LQJ�IRU�\RXU�VSLULW�WR�VSHDN�WR�XV�DQG�JXLGH�XV�LQ�DOO�WKDW�ZH�GR��
%OHVV�RXU�5HPHPEUDQFH�6HUYLFHV�RQ�WKH����������IURP���DP�XQWLO�
��QRRQ���DQG�RQ�UHPHPEUDQFH�6XQGD\���:H�JLYH�WKDQNV�WKDW�DOO�
RXU�DFWLYLWLHV�KDYH�UHVXPHG��OHW�XV�EXLOG�QHZ�IULHQGVKLSV�DQG�LQYLWH�
SHRSOH�DORQJ�WR�MRLQ�XV��3URWHFW�XV�ZLWK�\RXU�VSLULW��+HDU�RXU�
3UD\HUV��$PHQ���JDHUDWD\ORU#EWLQWHUQHW�FRP 
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'HDU�)ULHQGV 
 
7KLV�LV�P\�ODVW�SDVWRUDO�OHWWHU�WR�\RX�EHIRUH�,�VWDQG�GRZQ�DV�/RFXP�
DW�WKH�HQG�RI�6HSWHPEHU�� 
 
:KHQ�,�FDPH�WR�.LQJ¶V�3DUN�RQ�6XQGD\���QG�-XQH������WR�VHUYH�DV�
ORFXP�IROORZLQJ�WKH�5HY��6DQGUD�%R\G¶V�PRYH�WR�%ODFNEXUQ�DQG�
6HDILHOG��QRQH�RI�XV�WKRXJKW�WKDW�WKH�YDFDQF\�ZRXOG�ODVW�DV�ORQJ�DV�
LW�KDV��+RZHYHU��WKH�SURSRVDO�WKDW�WKH�QXPEHU�RI�FKDUJHV�LQ�WKH�
3UHVE\WHU\�EH�UHGXFHG��E\�RYHU�����FRXSOHG�ZLWK�WKH�UHVWULFWLRQV�ZH�
KDYH�KDG�WR�RSHUDWH�XQGHU��DV�D�FRQJUHJDWLRQ��IRU�WKH�SDVW�\HDU�
DQG�D�KDOI��EHFDXVH�RI�WKH�FRQWLQXLQJ�VSUHDG�RI�&29,'-����KDYH�
PHDQW�WKDW�WKH�SURFHVV�RI�ILOOLQJ�WKH�YDFDQF\�KDVQ¶W�EHHQ�DV�
VWUDLJKWIRUZDUG�DV�ZH�ZRXOG�KDYH�ZLVKHG��$V�WKHUH�LV�OLWWOH�SURVSHFW�
RI�D�PLQLVWHU�EHLQJ�FDOOHG�WR�VHUYH�DPRQJ�\RX�DQ\�WLPH�VRRQ��,�
KDYH�GHFLGHG�DIWHU�D�ORW�RI�WKRXJKW�WKDW��JLYHQ�DJH�DQG�RWKHU�
FLUFXPVWDQFHV��WKH�WLPH�KDV�FRPH�WR�FDOO�LW�D�GD\�� 
 
,�ZDV�RUGDLQHG�WR�WKH�PLQLVWU\�LQ������E\�WKH�3UHVE\WHU\�RI�*RUGRQ�
ZKHUH�IRU�WZR�\HDUV�,�ZDV�DVVLVWDQW�PLQLVWHU�DW�6W��$QGUHZ¶V��
,QYHUXULH��7KHUH�IROORZHG�WHQ�\HDUV�DW�%DUGUDLQQH\�LQ�3RUW�*ODVJRZ��
DQG����\HDUV�LQ�*ODVJRZ�DW��%XUQVLGH�%ODLUEHWK��XQWLO�P\�UHWLUHPHQW�
LQ��������(GLWK�DQG�,�WKHQ�PRYHG�WR�4XRWKTXDQ�RXWVLGH�%LJJDU��
ZKHUH��IRU�WKH�QH[W�HOHYHQ�\HDUV��,�ZDV�LQYROYHG�LQ�WKH�ZRUN�RI�WKH�
3UHVE\WHU\�RI�/DQDUN��DV�0RGHUDWRU�IRU�D�\HDU��DQG�LQ�ORQJ�VSHOOV�RI�
PLQLVWU\�LQ�&DUOXNH��'RXJODV��%LJJDU��DQG�)RUWK���:H�UHWXUQHG�WR�
*ODVJRZ�LQ�������%HIRUH�FRPLQJ�WR�.LQJ¶V�3DUN��,�VHUYHG�DV�,QWHULP�
0RGHUDWRU�DW�WKH�&DWKHGUDO�ZKLFK�ZDV�WKHQ�ZLWKRXW�D�PLQLVWHU�� 
 
,�PHQWLRQ�WKH�YDULHG�FRPLQJV�DQG�JRLQJV�RI�P\�PLQLVWHULDO�LWLQHUDU\�
LQ�RUGHU�WR�SODFH�LQ�FRQWH[W�WKH�WZR�DQG�D�KDOI�\HDUV�,�KDYH�EHHQ�
ZLWK�\RX�DV�ORFXP�DW�.LQJ¶V�3DUN��,W�LV�OLNHO\�WR�EH�WKH�ODVW�RIILFLDO�
SRVLWLRQ�,�VKDOO�KROG�ZKLFK�PHDQV�WKDW��DPRQJ�P\�PDQ\�PHPRULHV�
RI�PLQLVWU\��P\�ILQDO�PHPRU\�ZLOO�EH�RI�WKH�WLPH�ZH�KDYH�VSHQW�
WRJHWKHU�DW�.LQJ¶V�3DUN�� 
 
7KLV�ODVW�VWDJH�RI�P\�MRXUQH\�KDV�EHHQ�D�SRVLWLYH�H[SHULHQFH��,�
ZDQW�WR�WKDQN�\RX�IRU�\RXU�ZRUGV�RI�DSSUHFLDWLRQ�H[SUHVVHG�DIWHU�
WKH�VHUYLFHV�ZKLFK�RIWHQ�VKRZHG�GLVFHUQPHQW�DQG�XQGHUVWDQGLQJ��
IRU�WKH�ZHOFRPH�,�IRXQG�LQ�\RXU�KRPHV�EHIRUH�ORFNGRZQ��DQG�
FRQWLQXLQJ�UHVWULFWLRQV�FXUWDLOHG�YLVLWDWLRQ��DQG�IRU�IULHQGVKLSV�IRUJHG� 
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DQG�NLQGQHVVHV�VKRZQ��$ERYH�DOO��\RX�KDYH�HQFRXUDJHG�P\�IDLWK� 
E\�ZKDW�VRPH�RI�\RX�KDYH�VKDUHG�ZLWK�PH�DERXW�ZKDW�LW�KDV�PHDQW�
IRU�\RX�WR�IROORZ�&KULVW���$V�ZH�KDYH�EHHQ�OHDUQLQJ�IURP�RXU�
UHIOHFWLRQV�RQ�WKH�)LUVW�/HWWHU�RI�-RKQ�WKHVH�SDVW�6XQGD\V��ZKDW�
ELQGV�XV�WRJHWKHU�LQ�WKH�FKXUFK�LV�D�VKDUHG�H[SHULHQFH�RI�-HVXV�� 
 
,�OHDYH�ZLWK�JRRG�PHPRULHV�DQG�ZLOO�IROORZ�GHYHORSPHQWV�DW�.LQJ¶V�
3DUN�ZLWK�P\�SUD\HUV���$V�\RX�ORRN�EDFN�DW�WKH�ZD\�\RXU�IDLWK�KDV�
EHHQ�QXUWXUHG�DW�.LQJ¶V�3DUN�E\�D�VXFFHVVLRQ�RI�GLIIHUHQW�PLQLVWULHV��
PD\�\RX�KDYH�WKH�DVVXUDQFH�WKDW�ZKDWHYHU�WKH�IXWXUH�PD\�KROG��
³*RG��ZKR�EHJDQ�WKLV�JRRG�ZRUN�LQ�\RX��ZLOO�FDUU\�LW�RQ�XQWLO�LW�LV�
ILQLVKHG�RQ�WKH�'D\�RI�&KULVW�-HVXV�´��3KLOLSSLDQV������� 
 
:LWK�P\�WKDQNV�DQG�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�
��� ����� � 
 
 
+$59(67�7+$1.6*,9,1* 
2XU� +DUYHVW� 7KDQNVJLYLQJ� 6HUYLFH� WRRN� SODFH� RQ� 6XQGD\� ��WK� RI�
6HSWHPEHU���$�KXJH�WKDQN�\RX�WR�HYHU\RQH�ZKR�GRQDWHG�IORZHUV��WR�WKRVH�
ZKR�GHOLYHUHG�WKHP��DQG�WR�WKRVH�ZKR�PDGH�WKH�VDQFWXDU\�VR�EHDXWLIXO�RQ�
WKH�GD\� 
 
 
'$<�2)�35$<(5 
7KH�&KXUFK�ZLOO�EH�RSHQ�RQ�7KXUVGD\���WK�RI�1RYHPEHU������IURP�
�����DP� XQWLO� ������ QRRQ�� � 7KHUH� ZLOO� EH� D� VKRUW� VHUYLFH� RI�
UHPHPEUDQFH�DW���DP��� 
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&21*5(*$7,21$/�),1$1&( 
³:H�*LYH�7KHH�%XW�7KLQH�2ZQ´ 
),1$1&(�5(3257�-����� 

 
   -XO\ $XJXVW 
 
,1&20(  � 
 
2IIHULQJV�	�'RQDWLRQV   ����� ����� 
*LIW�$LG�,QFRPH   - ����� 
+05&�)XUORXJK�VDODU\�FRQWULEXWLRQ  ��� ��� 
+DOO�+LUH�,QFRPHV   - ��� 
5HQWDO�,QFRPH   ��� ��� 
&KDULWDEOH�FROOHFWLRQV   � - 
2WKHU�UHJXODU�0RQWKO\�,QFRPH  ��� ��� 
   BBBBB BBBBB 
7RWDO�0RQWK¶V�,QFRPH   ����� ������ 
               
(;3(1',785( 
5HJXODU�0RQWKO\�&RVWV   ������ ������ 
&KDULWDEOH�'RQDWLRQV   - - 
)DEULF�PDLQWHQDQFH�	�UHSDLUV  �� ��� 
   BBBBB BBBBB 
7RWDO�0RQWK¶V�3D\PHQWV   ������ ������ 
               
 
0RQWKO\�,QFRPH�YV�([SHQGLWXUH  -����� ����� 
 
&RPPHQWV 
-XO\�-�'HILFLW�RI�UHFHLSWV�DIWHU�SD\PHQWV�PDGH�ZDV����������
8QUHVWULFWHG�IXQGV�KDG�D�GHILFLW�RI���������UHVWULFWHG�IXQGV�KDG�D�
VXUSOXV�RI����� 
$XJXVW�-�6XUSOXV�RI�UHFHLSWV�DIWHU�SD\PHQW�PDGH�ZDV����������
8QUHVWULFWHG�IXQGV�KDG�D�VXUSOXV�RI���������UHVWULFWHG�IXQGV�KDG�D�
GHILFLW�RI������ 
 

)/2:(5�)81' 
 

7KDQNV�DUH�GXH�WR�DOO�ZKR�FRQWULEXWH�WR�WKH� 
IORZHU�IXQG��HVSHFLDOO\�LQ�WKHVH�GLIILFXOW�WLPHV� 
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/2'*,1*�+286(�0,66,21�+$59(67�$33($/����� 

:H�KDYH�UHFHQWO\�FHOHEUDWHG�+DUYHVW�7KDQNVJLYLQJ�KHUH�LQ�.LQJ¶V�
3DUN��DQG�DV�SDUW�RI�WKDW�FHOHEUDWLRQ�ZH�LQYLWH�\RX�WR�GRQDWH�WR�WKH�
/+0�+DUYHVW�$SSHDO�GXULQJ�WKH�PRQWK�RI�2FWREHU���$Q\�
FRQWULEXWLRQV�IURP�WKH�OLVW�EHORZ�ZLOO�EH�XVHIXO�LQ�WKH�/+0�NLWFKHQ���
7KH�FRQWULEXWLRQV�SURYLGH�IUHH�EUHDNIDVW�DQG�OXQFKHV�WR�/+0�
VHUYLFH�XVHUV��DQG�WKH\�QHHG�DURXQG�����KDUYHVWV�WR�HQDEOH�WKHP�
WR�SURYLGH�DOO�WKHVH�PHDOV�RYHU�D����PRQWK�SHULRG���$Q\�GRQDWLRQV�
SODFHG�LQ�WKH�ER[HV��LQ�WKH�FRUULGRU�RXWVLGH�WKH�6W�0XQJR�+DOO��RU�LQ�
WKH�FKXUFK�YHVWLEXOH��GXULQJ�WKH�PRQWK�RI�2FWREHU��ZLOO�EH�JUDWHIXOO\�
UHFHLYHG���$Q\�ILQDQFLDO�GRQDWLRQV�FDQ�EH�VHQW�WR��RU�KDQGHG�LQWR�
WKH�FKXUFK��DJDLQ��E\�WKH�HQG�RI�2FWREHU���3OHDVH�PDNH�FKHTXHV�
RXW�WR�.LQJ¶V�3DUN�&KXUFK��PDUNHG�µ/+0¶�RQ�WKH�EDFN���7KHVH�
GRQDWLRQV�ZLOO�EH�WUHDWHG�DV�RXU�FRQWULEXWLRQ�WR�1DWLRQDO�*LYLQJ�
'D\���0DQ\�WKDQNV�RQFH�DJDLQ��IRU�FRQWLQXLQJ�WR�VXSSRUW�RXU�IULHQGV�
DW�/+0� 

&HUHDO 
&RUQ�IODNHV��FUXQFK\�QXWV��ZHHWDEL[��ULFH�FULVSLHV��VXJDU�SXIIV��
IURVWLHV��FRFR�SRSV��FKHHULRV 
-DUV�3DVWHV 
3DVWD�EDNH�VDXFHV��FXUU\�VDXFH�SDVWH��WRPDWR�SDVWH 
'ULHG�*RRGV 
0L[HG�KHUEV��JDUOLF�SRZGHU��JURXQG�WXUPHULF��FKLOOL�SRZGHU��FUXVKHG�
FKLOOLHV��JURXQG�FRULDQGHU��VDOW�DQG�EODFN�SHSSHU 
7LQQHG�)UXLW 
3HDFKHV��SHDUV��SLQHDSSOHV��PDQGDULQV��IUXLW�FRFNWDLO��ULFH��FXVWDUG 
7LQQHG�0HDW�)LVK 
7XQD��VDOPRQ��FRUQHG�EHHI��KDP 
2WKHU 
)XOO�IDW�8+7�PLON��FRFRQXW�PLON��GULQNLQJ�FKRFRODWH��GLOXWLQJ�IUHVK�
MXLFH��FRIIHH��EURZQ�VDXFH��YLQHJDU��WRPDWR�VDXFH��PD\RQQDLVH��
GULHG�SHDV��OHQWLOV��ROLYH�RLO��YHJHWDEOH�RLO��ELVWR��VWRFN�FXEHV�
ERXLOORQ��EURWK�PL[��MDP��VXJDU��MHOO\� 
 
3OHDVH�QRWH��WKH�IROORZLQJ�LWHPV�DUH�127�5(48,5(' 
3DVWD��SHDUO�EDUOH\��PDUPDODGH��SRUULGJH��VKUHGGHG�ZKHDW��PXHVOL��
DOSHQ��ORQJ�JUDLQ�ULFH��JUDSHIUXLW��SUXQHV��WHD�EDJV��DQ\�WLQQHG�
VRXS�YHJ 
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9$&$1&<�83'$7( 
)ROORZLQJ� WKH� 6HSWHPEHU�PHHWLQJ� RI� � 3UHVE\WHU\� � ZH� KDYH� EHHQ�
DGYLVHG��³WKDW� WKH�)DLWK�1XUWXUH�)RUXP�KDV�QRW�FRQFXUUHG�ZLWK�WKH�
UHTXHVW�WKDW�.LQJ¶V�3DUN�EH�SHUPLWWHG�H[FHSWLRQDOO\�WR�SURJUHVV�WKH�
YDFDQF\´��:H�KDYH�DOVR�EHHQ�LQYLWHG�WR�FRQVLGHU�WKH�PDWWHU�IXUWKHU�
DQG�UHSRUW�WR�WKH�9DFDQF\�3URFHGXUH�&RPPLWWHH� 
 
$�OHWWHU��RXWOLQLQJ�RXU�GHHS�UHJUHW�DW�WKLV�RXWFRPH��DQG�HPSKDVLVLQJ�
WKH�IUXVWUDWLRQ�DQG�GLVKHDUWHQLQJ�HIIHFW�RI�WKH�ZKROH�SURFHVV�RQ�WKH�
FKXUFK�� KDV� EHHQ� IRUZDUGHG� LQ� UHVSRQVH�� DQG�ZH� DUH� FXUUHQWO\� LQ�
GLVFXVVLRQV�ZLWK�3UHVE\WHU\�DV� WR�KRZ� WR�SURJUHVV�PDWWHUV� IXUWKHU��
DQG�ZLOO�NHHS�\RX�LQIRUPHG�RI�WKH�RXWFRPH� 
 
,Q� DGGLWLRQ�� ZH� KDYH� KLJKOLJKWHG� WKH� XUJHQW� QHHG� IRU� 3UHVE\WHU\¶V�
DVVLVWDQFH�DQG�SUDFWLFDO�VXSSRUW�WR�HQDEOH�XV�WR�FRQWLQXH�SURYLGLQJ�
RQJRLQJ�SXEOLF�ZRUVKLS� LQ�DFFRUGDQFH�ZLWK�&KXUFK�/DZ�DQG�RQFH�
DJDLQ��ZLOO�NHHS�\RX�LQIRUPHG�RI�DQ\�SURJUHVV� 
 
,Q�WKH�PHDQWLPH�WKH�:RUVKLS�7HDP�DUH�UHDG\�WR�VWHS�XS�DQG�OHDG�
ZRUVKLS�ERWK�RQOLQH�DQG�LQ�SHUVRQ�VKRXOG�WKLV�EH�UHTXLUHG� 
-RKQ�	�(XQLFH�%ODFN 
 

Happy  90th Birthday! 
Our warmest congratulations go  

to our dear friend, Margaret Caseby 
 who celebrated her 90th Birthday on 

16th September 2021 
We wish her every Blessing, from all her 

friends at Kings Park. 



� 

 

7KDQN�<RX« 
,�ZRXOG�OLNH�WR�WKDQN�5D\PRQG�IRU�KLV�YLVLWV��SUD\HUV�DQG�
FKXUFK�IORZHUV�DIWHU�P\�UHFHQW�WXPEOH���,�DP�UHFRYHULQJ�
ZHOO�IURP�P\�RSHUDWLRQ�� 
)OR�6WHZDUW 
 
:H�ZRXOG�OLNH�WR�WKDQN�DOO�IULHQGV�DQG�IDPLO\�IRU�WKHLU�JHQHURXV�
GRQDWLRQV�IRU�VXQIORZHUV�ZKLFK�UDLVHG������IRU�&KXUFK�IXQGV���2Q�
DQ�DGGLWLRQDO�QRWH��ZH�KDG�VR�PDQ\�VXQIORZHUV�OHIW��ZH�GHFLGHG�WR�
KDYH�DQRWKHU�FKDULW\�GD\�DPRQJVW�RXU�QHLJKERXUV�DQG�UDLVHG������
IRU�WKH�%HDWVRQ�FKDULW\���$�KXJH�WKDQN�\RX�WR�HYHU\RQH�ZKR�
GRQDWHG�� 
0DUJDUHW�DQG�'RXJLH�0LOOV 
 
)ROORZLQJ�WKH�UHFHQW�GHDWK�RI�RXU�PRWKHU��P\�VLVWHU�DQG�,�ZRXOG�OLNH�
WR�H[SUHVV�RXU�WKDQNV��ILUVW�DQG�IRUHPRVW��WR�5D\PRQG��RXU�3DVWRUDO�
$VVLVWDQW�IRU�WKH�ZRQGHUIXO�VHUYLFH�KH�FRQGXFWHG�DW�WKH�
FUHPDWRULXP� �7KH�ZDUPWK�DQG�FRQWHQW�ZDV�DSSUHFLDWHG��QRW�RQO\�
E\�XV��EXW�E\�WKH�ZLGHU�IDPLO\�DQG�PXP
V�IULHQGV� �7R�5D\PRQG�
DOVR��IRU�PDNLQJ�ZKDW�FRXOG�KDYH�EHHQ�DQ�XSVHWWLQJ�WLPH�HDV\�DQG�
QDWXUDO� �)XUWKHU�WKDQNV�WR�DOO�ZKR�VHQW�IORZHUV�DQG�V\PSDWK\�
FDUGV��\RXU�DFWLRQV�DQG�ZRUGV�ZLOO�EH�WUHDVXUHG� �/DVW�EXW�QRW�OHDVW��
D�KXJH�SHUVRQDO�WKDQN�\RX�WR�WKH�FRQJUHJDWLRQ�IRU�WKHLU�
VXSSRUW� �, KDG�DOZD\V�IHOW�DW�KRPH�LQ�.LQJ
V�3DUN�&KXUFK��EXW�WKH�
ORYH�DQG�VXSSRUW�RIIHUHG�PDNHV�PH�WUXO\�JUDWHIXO�WR�EHORQJ�WR�VXFK�
D�ZRQGHUIXO�IDPLO\� 
&DWK�*UDKDP�DQG�.DUHHQ�&ODUNH 
 
:H�ZRXOG�OLNH�WR�WKDQN�DOO�RI�RXU�IULHQGV�LQ�WKH�FRQJUHJDWLRQ�IRU�WKHLU�
FDUGV��SUD\HUV�DQG�VXSSRUW�IROORZLQJ�WKH�GHDWK�RI�-RQDWKDQ¶V�GDG���
3OHDVH�NQRZ�WKDW�WKLV�ZDV�PXFK�DSSUHFLDWHG� 
-RQDWKDQ�DQG�1RUDK�%XFKDQ 
 
 
 
',(7�$1'�),71(66�&/$66�-��526(0$5<�6('*:,&.� 
7KH�GLHW�DQG�ILWQHVV�FODVV�LV�EDFN�XS�DQG�UXQQLQJ�LQ�WKH�/DUJH�+DOO�
RQ� D� 7XHVGD\� PRUQLQJ� ��DP� -� �����DP�� � � 1R� VWULFW� GLHW�� MXVW�
SUDFWLFDO�QXWULWLRQDO�DGYLFH��RSWLRQDO�ZHLJK-LQ�� IXQ�ZRUNRXW�DQG� ORWV�
RI�PRWLYDWLRQ���&RPH�DORQJ� 
 
 



�� 

 

'$7(6�)25�<285�',$5< 
5HVWULFWLRQV�KDYH�QRZ�EHHQ� OLIWHG� WR�DOORZ�XV� WR�DFFRPPRGDWH�DQ�
LQFUHDVHG� QXPEHU� RI� ZRUVKLSSHUV�� WKHUHIRUH� \RX� GR� QRW� QHHG� WR�
ERRN� DKHDG� RI� DWWHQGLQJ� &KXUFK� RQ� D� 6XQGD\� PRUQLQJ�� :H� ZLOO�
NHHS� \RX� XSGDWHG� RQ� RXU� ZHEVLWH� DQG� DOO� RI� RXU� VRFLDO� PHGLD�
SODWIRUPV� LI�SODQV�FKDQJH� LQ�DQ\�ZD\�� ,Q� WKH�PHDQWLPH��RXU�RQOLQH�
VHUYLFHV�FRQWLQXH�RQ�RXU�)DFHERRN�DQG�<RX7XEH�FKDQQHOV� 
 
2FWREHU 
6XQ��UG ��DP�0RUQLQJ�:RUVKLS��5HY�7RP�1HOVRQ 
  ��DP�2QOLQH�VHUYLFH�VWUHDPHG 
6XQ���WK ��DP�0RUQLQJ�:RUVKLS��5HY�/LQGD�:DONHU 
  ��DP�2QOLQH�VHUYLFH�VWUHDPHG 
6XQ���WK ��DP�0RUQLQJ�:RUVKLS��0UV�$OLVRQ�)HQWRQ 
  ��DP�2QOLQH�VHUYLFH�VWUHDPHG 
6XQ���WK ��DP�0RUQLQJ�:RUVKLS��5HY�/LQGD�:DONHU 
  ��DP�2QOLQH�VHUYLFH�VWUHDPHG 
6XQ���VW ��DP�0RUQLQJ�:RUVKLS��5HY�7RP�1HOVRQ 
  ��DP�2QOLQH�VHUYLFH�VWUHDPHG 
 
1RYHPEHU 
6XQ��WK ��DP�:RUVKLS��IROORZHG�E\�'HGLFDWLRQ�RI�WKH�  
  *DUGHQ�RI��5HPHPEUDQFH 
  ��DP�2QOLQH�VHUYLFH�VWUHDPHG 
7KXU���WK ��DP�WLO����QRRQ�-�&KXUFK�RSHQ�IRU�UHIOHFWLRQ�DQG� 
  SUD\HU��ZLWK�D�VKRUW�DFW�RI�UHPHPEUDQFH�DW���DP� 
6XQ���WK �����DP�6HUYLFH�RI�5HPHPEUDQFH 
  �����DP�2QOLQH�VHUYLFH�VWUHDPHG 
6XQ���VW ��DP�0RUQLQJ�:RUVKLS 
  ��DP�2QOLQH�VHUYLFH�VWUHDPHG 
6XQ���WK ��DP�0RUQLQJ�:RUVKLS��ILUVW�6XQGD\�LQ�$GYHQW 
  ���DP�2QOLQH�VHUYLFH�VWUHDPHG 
 
$V�UHVWULFWLRQV�VWDUW�WR�HDVH��DQG�ZH�DUH�DOORZHG�PRUH�DFFHVV�WR�
RXU�&KXUFK�KDOOV��D�QXPEHU�RI�JURXSV�DQG�RUJDQLVDWLRQV�KDYH�
VWDUWHG�EDFN���7KH�PRVW�XS�WR�GDWH�GHWDLOV�FDQ�EH�IRXQG�RQ�RXU�
ZHEVLWH�� 
 



�� 

 

$�63(&,$/�7+$1.�<28 
$� VSHFLDO� WKDQN� \RX� WR� ERWK� 'RXJLH� DQG� 0DUJDUHW� 0LOOV� IRU� WKHLU�
JHQHURXV� GRQDWLRQ� RI� ����� WR� FKXUFK� IXQGV� � 'RXJLH� SODQWHG�
WKRXVDQGV�RI�VXQIORZHU�VHHGV��VXSSOLHG�WKH�SRWV�DQG�FRPSRVW��DQG�
WHQGHG� WKH�SODQWV�ZLWK� ORYLQJ�FDUH��XQWLO� UHDG\� IRU� VDOH��   0DUJDUHW�
RUJDQLVHG�ZKHQ�SHRSOH�FRXOG�FRPH�WR�FROOHFW�WKHLU�SODQWV��D�WDVN�LQ�
LWVHOI� GXULQJ� WKHVH� FRYLG-WLPHV�� 7KHUH� ZDV� VXFK� D� YDULHW\� RI�
EHDXWLIXO�VXQIORZHUV�ZKLFK�DUH�QRZ�LQ�IXOO�EORRP�LQ�PDQ\�JDUGHQV��
EULQJLQJ�PXFK�MR\� �7KDQN�\RX�'RXJLH�DQG�0DUJDUHW��� 
/RYH�5RVHPDU\��RQ�EHKDOI�RI�WKH�FRQJUHJDWLRQ�RI�.LQJV�3DUN�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
6$,',$1$�:20(1�352-(&7��.(1<$� 
7KDQNV� WR� DOO� ZKR� FRQWLQXH� WR� UHJXODUO\� VXSSRUW� WKH� 6DLGLDQD�
:RPHQ�3URMHFW�ZLWK�\RXU�SUD\HUV�DQG�GRQDWLRQV���<RX�ZLOO�EH�JODG�
WR� KHDU� WKDW� WKH\� DUH� GRLQJ� YHU\� ZHOO�� GHVSLWH� WKH� HIIHFWV� RI 
&29,'-���� DQG� ZLWK� SUD\HUV� IRU� D� YDFFLQH�� WKH\� FRQWLQXHG� ZLWK�
VXFFHVVIXO� SURMHFWV� LQFOXGLQJ� PLFUR� FUHGLW� HPSRZHUPHQW�� UHOLHI�
VXSSOLHV��+,9�$,'6�FDUH��VHZLQJ�DQG�NQLWWLQJ�DQG�ZDWHU�KDUYHVWLQJ���
7KH\�KDYH�UHDOLVHG�LQ�WKH�PLGVW�RI�WKH�SDQGHPLF��WKH�HIIRUW�QHHGHG�
LQ�ZRUNLQJ�ZLWK�YXOQHUDEOH�FRPPXQLWLHV�WR�DOOHYLDWH�KXPDQ�FULVLV���,I�
\RX�ZRXOG� OLNH�WR�FRQWULEXWH�WR�WKLV�SURMHFW��SOHDVH�PDNH�D�FKHTXH�
WR�0DU\�6PLWK�DQG�VHQG�WR��� %UHQW�5RDG��(DVW�.LOEULGH��*����5$��
RU� GHSRVLW� LQWR� WKH� EDQN� DFFRXQW�� � +%26�� 6RUW� &RGH�� ��-��-����
$FFRXQW�1R�� ���������� �'R� OHW�0DU\� NQRZ� LI� DQ\� ODUJH� VXPV�DUH�
GHSRVLWHG�VR�WKDW�VKH�FDQ�DFNQRZOHGJH�WKHP�SURSHUO\� 
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$87801�3523(57<�83'$7( 
7KH�ODVW�WLPH�ZH�UHSRUWHG�RQ�FKXUFK�IDEULF�HWF��ZDV�EDFN�LQ�WKH�
-XQH�-XO\�LVVXH�RI�WKH�PDJD]LQH��ZKHQ�ZH�KLJKOLJKWHG�WKH�ZRUN�
QHHGLQJ�WR�EH�FDUULHG�RXW�LQ�WKH�FRUULGRU�EHWZHHQ�WKH�FKDQFHO�DQG�
WKH�JDUWK��EHFDXVH�RI�GDPDJH�WR�ZDOOV�DQG�FHLOLQJ�E\�ZDWHU�
SHQHWUDWLRQ��:H¶UH�SOHDVHG�WR�VD\�WKDW�RXU�MRLQHU�LV�UHDG\�WR�ILW�D�
QHZ�VXVSHQGHG�SODVWHUERDUG�FHLOLQJ�LQ�WKH�FRUULGRU��DQG�E\�WKH�WLPH�
\RX�UHFHLYH�WKLV�PDJD]LQH��ZRUN��KRSHIXOO\��ZLOO�EH�XQGHUZD\��,Q�
SUHSDUDWLRQ�IRU�WKLV��&ROLQ�:LOVRQ��RXU�HOHFWULFLDQ��KDV�UHZLUHG�WKH�
FRUULGRU�WR�DFFRPPRGDWH�QHZ�IOXRUHVFHQW�DQG�HPHUJHQF\�OLJKWLQJ��� 
7KDQNV�DOVR�WR�&ROLQ��IRU�UHVSRQGLQJ�WR�DQ�XUJHQW�SOHD�WR�SURYLGH�
PRUH�OLJKW�RXWVLGH�WKH�VRXWK�VLGH�RI�WKH�FKXUFK��WR�HQDEOH�WKH�ILUH�
HVFDSH�GRRU�WR�EH�XVHG�DQ�H[LW�IRU�\RXWK�RUJDQLVDWLRQV��WKHUHE\��
PHHWLQJ�&29,'-���GLVWDQFLQJ�UXOHV���$V�D�µEL-SURGXFW¶�RI�WKLV��WKH�
FKXUFK�IORRG�OLJKWLQJ�LV�QRZ�ZRUNLQJ�DJDLQ�-�DOO�GXH�WR�&ROLQ¶V�
GLOLJHQFH� 
 
$�UHFHQW�)LUH�5LVN�$VVHVVPHQW�KLJKOLJKWHG�WKH�QHHG�WR�UHSODFH�WKH�
H[LVWLQJ�VOLGLQJ�GRRU��ORFDWHG�LQ�WKH�VDPH�FRUULGRU�DV�DERYH��ZLWK�D�
KLQJHG�ILUH�GRRU��DQG�ZH�FDQ�FRQILUP�WKDW�WKLV�ZRUN�ZLOO�DOVR�
FRPPHQFH�VKRUWO\� 
 
:H�FDQ�IXUWKHU�UHSRUW�WKDW�WKH�EHOO�V\VWHP�KDV�EHHQ�UHSDLUHG�DQG�LV�
QRZ�EDFN�ZRUNLQJ�SURSHUO\�–�\RX�FDQ�DJDLQ�KHDU�RXU�EHOOV�ULQJ�RXW�
RYHU�WKH�SDULVK��MXVW�EHIRUH�ZRUVKLS�VWDUWV��DW�������HYHU\�6XQGD\�
PRUQLQJ� 
 
$OO�RI�WKH�ZRUN�GHVFULEHG�DERYH��UHTXLUHG�WR�EH�XQGHUWDNHQ�E\�
VNLOOHG�WUDGHVPHQ��+RZHYHU��DV�ZH¶YH�VDLG�EHIRUH��WKHUH�DUH�RWKHU�
WDVNV�WKDW�ZH�FDQ�GR�RXUVHOYHV��DV�SDUW�RI�RXU�VWHZDUGVKLS�
FRPPLWPHQW�WR�SURORQJ�WKH�OLIH�DQG�HIIHFWLYHQHVV�RI�WKH�³EULFNV�DQG�
PRUWDU´�SDUW�RI�RXU�*RG�JLYHQ�PLVVLRQ�WR�WKH�SHRSOH�RI�.LQJ¶V�3DUN� 
7KH�DUFKHG�ZLQGRZV�RQ�WKH�IURQW�HOHYDWLRQ�RI�WKH�6W�0XQJR�+DOO�
KDYH�QRZ�EHHQ�SDLQWHG��DQG�WKH�QH[W�WDVN�ZLOO�EH�WR�SUHSDUH�DQG�
SDLQW�WKH�GRRUV�RQ�WKH�VDPH�HOHYDWLRQ��DV�ZHOO�DV�WKH�ILUH�GRRU�DQG�
ZLQGRZV�VLWXDWHG�RQ�WKH�DGMDFHQW�VLGH�ZDOO��IDFLQJ�WKH�JDUGHQV�LQ�
.LQJVEULGJH�'ULYH�� 
 
,I�\RX�IDQF\�ZLHOGLQJ�D�VFUDSHU��RU�D�SDLQW�EUXVK��SOHDVH�JLYH�$ODQ�
3UDWW�D�VKRXW�RQ���������������DQG�\RX�ZLOO�EH�ZDUPO\�ZHOFRPHG�
LQWR�WKH�.3�3URSHUW\�6TXDG�–�D�VHOHFW�EDQG�RI�YROXQWHHUV� 
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.,1*¶6�3$5.�21/,1(�-7+(�1(;7�67(36 
 
$V�RI��UG�2FWREHU�������ZH�KRSH�WR�OLYH�VWUHDP�RXU�ZRUVKLS�
VHUYLFHV�LQVWHDG�RI�WKHP�EHLQJ�SUH-UHFRUGHG�IRU�)DFHERRN�DQG�
<RX7XEH� 
 
,I�\RX�DUH�SUHVHQW�LQ�WKH�FKXUFK��\RX�PD\�QRWLFH�D�FDPHUD�LQ�WKH�
ERG\�RI�WKH�VDQFWXDU\��$Q\�VHDWV�WKDW�DUH�YLVLEOH�RQ�VFUHHQ�ZLOO�EH�
FOHDUO\�PDUNHG�–�WKRVH�RI�\RX�ZKR�DUH�FDPHUD-VK\�ZLOO�EH�DEOH�WR�
DYRLG�WKHP� 
 
7KH�OLYH�VWUHDP�RI�WKH�VHUYLFH�ZLOO�EH�DYDLODEOH�RQ�RXU�XVXDO�
FKDQQHOV�DQG�DW�WKH�XVXDO�WLPH�IRU�WKRVH�ZKR�ZLVK�WR�MRLQ�XV�RQOLQH��
$V�ZLWK�DQ\�QHZ�YHQWXUH��WKHUH�PD\�EH�WHHWKLQJ�SUREOHPV�LQLWLDOO\��
EXW�ZH�DVN�IRU�\RXU�SDWLHQFH�WR�DOORZ�XV�WR�OHDUQ�µRQ�WKH�MRE¶��
LPSURYLQJ�FRQILGHQFH�DQG�WHFKQLFDO�DELOLWLHV��ZHHN�E\�ZHHN��WR�
DFKLHYH�ZKDW�ZH�KRSH�\RX¶OO�ILQG�LV�D�JUHDW�ZD\�WR�FRQWLQXH�WR�
GHYHORS�RXU�ZRUVKLS�DQG�IHOORZVKLS�WRJHWKHU�LQ�WKH�PRQWKV�DQG�
\HDUV�DKHDG� 
 
:H�ZRXOG�DOVR�ZHOFRPH�\RXU�IHHGEDFN�RQ�WKLV�QHZ�LQLWLDWLYH�DV�ZH�
JHW�LW�XS�DQG�UXQQLQJ���3OHDVH�FDOO�RU�WH[W�$ODQ�3UDWW�RQ�
����� �������RU�HPDLO�WKH�FKXUFK�RQ�
RIILFH#NLQJVSDUNFKXUFK�FR�XN� 
 
7KDQN�\RX�« 

$V�ZH�PRYH�IURP�UHFRUGHG�RQOLQH�VHUYLFHV�WR�OLYH�VWUHDPLQJ�
VHUYLFHV��ZH�WDNH�WKLV�RSSRUWXQLW\�WR�WKDQN�*RUGRQ�:LOVRQ�IRU�KLV�
H[SHUWLVH�DQG�GHGLFDWLRQ�RYHU�WKH�ODVW�\HDU���HQVXULQJ�RXU�RQOLQH�
VHUYLFHV�ZHUH�ILOPHG�DQG�HGLWHG��LQ�D�WLPHO\�PDQQHU��ZHHN�E\�ZHHN���
7KHVH�LQFOXGHG�+RO\�:HHN�VHUYLFHV��&KULVWPDV�6HUYLFHV��DQG�
5HPHPEUDQFH��:H�DUH�WUXO\�EOHVVHG�WR�KDYH�VXFK�D�WDOHQW�DPRQJVW�
XV�DQG�DV�ZH�FRQWLQXH�WR�ZRUN�LQ�WKH�WUDQVLWLRQ�WR��RQOLQH�VWUHDPLQJ��
ZH�UHFRJQLVH�WKDW�ZLWKRXW�KLP��RXU�RQOLQH�VHUYLFHV�MXVW�ZRXOG�QRW�
KDYH�KDSSHQHG���7KDQN�\RX�*RUGRQ��IRU�DOO�WKDW�\RX�KDYH�GRQH�DQG�
FRQWLQXH�WR�GR� 

:H�JLYH�WKDQNV�WR�*RG�IRU�WKH�RSSRUWXQLW\�WR�SUDLVH�+LV�QDPH�
LQ�WKH�FKXUFK��RU�LQ�RXU�KRPHV�� 
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,6�,7�2.�72�&20(�%$&." 
 
'R�\RX�UHPHPEHU��EDFN�LQ�WKH�2FWREHU�1RYHPEHU������LVVXH�RI�
WKH�PDJD]LQH��ZH�LQFOXGHG�D�SKRWRJUDSK�RI�WKH�VDQFWXDU\�VKRZLQJ�
VHDWLQJ�ODLG�RXW�VSDUVHO\�LQ�RXU�ZRUVKLS�VSDFH�EHFDXVH�RI�WKH�VRFLDO�
GLVWDQFLQJ�UXOHV�DW�WKDW�WLPH"�,W�ZDV�D�GHSUHVVLQJ�VLJKW� 
$V�\RX�FDQ�VHH�IURP�WKH�SKRWR�EHORZ��WDNHQ�ODVW�6XQGD\��WKLQJV�
KDYH�PRYHG�RQ�FRQVLGHUDEO\�� 

 

7KH�QXPEHU�RI�VHDWV�DQG��ZH¶UH�SOHDVHG�WR�VD\��WKH�QXPEHU�RI�
ZRUVKLSSHUV��KDYH�LQFUHDVHG�VLJQLILFDQWO\�VLQFH�ZH�ILUVW�UHRSHQHG�
WKH�FKXUFK�IRU�ZRUVKLS�RQ�6XQGD\����6HSWHPEHU�ODVW�\HDU��:H¶UH�
XS�LQ�WKH���¶V�QRZ��DQG�ZH�GRQ¶W�PHDQ�WKH�DYHUDJH�DJH��� 
 
 



�� 

 

$V�\RX�FDQ�VHH��QRW�DOO�WKH�VHDWV�DUH�EDFN�LQ�SODFH��:H�FRQWLQXH�WR�
RSHUDWH�D��P�GLVWDQFLQJ�SROLF\�EHWZHHQ�LQGLYLGXDOV��XQOHVV�LQ�WKH�
VDPH�µKRXVHKROGV¶��VR�WKHUH�DUH�VRPH�FDVHV�ZKHUH�WKHUH�DUH���
VHDWV�WRJHWKHU��PDQ\�ZLWK���VHDWV�WRJHWKHU�DQG�SOHQW\�ZKHUH��LI�
\RX¶UH�RQ�\RXU�RZQ��\RX�FDQ�HQMR\�WKH�IHOORZVKLS��EXW�UHPDLQ�D�VDIH�
GLVWDQFH�IURP�\RXU�QHLJKERXU��:H�VWLOO�HQWHU�WKH�FKXUFK��WKURXJK�
RQH�GRRU��GLVWDQFHG��VDQLWLVH�RXU�KDQGV�DQG�PRYH�WR�RXU�VHDWV��
ZKHUH�ZH�UHPDLQ�XQWLO�WKH�HQG�RI�WKH�VHUYLFH��ZKHQ�ZH�DUH�GLUHFWHG�� 
WR�OHDYH�E\�WKH�VLGH�DLVOHV�DQG�H[LW�YLD�WKH�WZR�IURQW�GRRUV��:H�ZLOO�
FRQWLQXH�WR�WDNH�D�UHJLVWHU�DW�VHUYLFHV��IRU�7HVW�DQG�3URWHFW�
SXUSRVHV��WR�DLG�FRPPXQLFDWLRQ��VKRXOG�ZH�EHFRPH�DZDUH�RI�DQ�
LQGLYLGXDO��ZKR�KDV�EHHQ�LQ�WKH�FKXUFK�EXLOGLQJ��WHVWLQJ�SRVLWLYH�IRU�
&29,'-����:H�FDQ�VWDQG�WR�VLQJ��ZLWK�D�IDFH�FRYHULQJ��XQOHVV�
H[HPSW���VKDUH�WKH�/RUG¶V�3UD\HU��DQG�VPLOH��ODXJK�RU�FODS��LI�WKH�
QHHG�DULVHV��,Q�WKH�ZHHNV�WR�FRPH��ZH�ZLOO�FRQVLGHU�UHLQWURGXFLQJ�
WKH�DYDLODELOLW\�RI�K\PQERRNV�DQG�ELEOHV��EXW�RQO\�E\�UHTXHVW��DQG�
SXW�LQ�TXDUDQWLQH�DIWHU�XVH��,W¶V�LPSRUWDQW�WR�UHPHPEHU�WKDW�RXU�
FRPPXQLW\�LV�VWLOO�LQ�WKH�PLGGOH�RI�D�SDQGHPLF�DQG�µWRXFK¶�VKRXOG�EH�
DYRLGHG�GXULQJ�DQ�DFW�RI�ZRUVKLS�RU�ZKHQ�SHRSOH�HQWHU�RU�OHDYH�D�
FKXUFK��7KLV�ZRXOG�DOVR�H[WHQG�WR�WKH�ZRUVKLS�OHDGHU�JUHHWLQJ�
SHRSOH�DW�WKH�HQG�RI�WKH�VHUYLFH�XQOHVV�WKHUH�DUH�H[FHSWLRQDO�
FLUFXPVWDQFHV� 
 
$OO�WKH�ZLQGRZV�DQG�GRRUV�ZLOO�EH�RSHQ�WR�DOORZ�PD[LPXP�
YHQWLODWLRQ��DV�WKHUH�LV�VWURQJ�DGYLFH�WKDW�ZH�VKRXOG�EH�VXSSO\LQJ�DV�
PXFK�IUHVK�DLU�DV�SRVVLEOH�WR�LQGRRU�VSDFHV�WR�OLPLW�WKH�VSUHDG�RI�
WKH�YLUXV��6R��EH�ZDUQHG��DV�ZH�HQWHU�WKH�ZLQWHU�PRQWKV��ZUDS�XS�
ZDUPO\��DV�WKH�FKXUFK�ZLOO�EH�FROG��GHVSLWH�WKH�KHDWLQJ�EHLQJ�RQ� 
 
0D\EH�WKH�SKRWR��WKH�SURPLVH�RI�D�ZDUP�ZHOFRPH��DQG�WKH�
DVVXUDQFHV�WKDW�ZH�FRQWLQXH�WR�NHHS�HYHU\RQH¶V�KHDOWK�DQG�VDIHW\�
DV�D�SULRULW\��ZLOO�JLYH�\RX�WKH�FRQILGHQFH�WR�UHWXUQ�WR�6XQGD\�
ZRUVKLS�DQG�HQMR\�EHLQJ�SDUW�RI�IHOORZVKLS�DJDLQ��0D\EH�QRW��5HVW�
DVVXUHG��ZKDWHYHU�\RXU�GHFLVLRQ��\RX�UHPDLQ�SDUW�RI�WKH�.LQJ¶V�
3DUN�FKXUFK�IDPLO\��ZUDSSHG�LQ�WKH�ORYLQJ�DQG�FDULQJ�DUPV�RI�RXU�
/RUG�DQG�6DYLRXU��-HVXV�&KULVW� 



�� 

 

6XQGD\�3UD\HUV�FRQWLQXH�DFURVV�WKH�&KXUFK�RI�6FRWODQG«� 
&KULVWLDQV�DFURVV�WKH�FRXQWU\��DQG�IXUWKHU�DILHOG��ZLOO�MRLQ�WRJHWKHU�LQ�SUD\HU�
DQG�UHIOHFWLRQ�DW��SP�LQ�UHVSRQVH�WR�WKH�SDQGHPLF�� 
 
2�/RUG��<RX�DUH�RXU�5RFN�DQG�RXU�5HGHHPHU� 
+HDU�XV�DV�ZH�FDOO�WR�\RX 
:LWK�RSHQ�OLSV�DQG�RSHQ�KHDUWV� 
+HDU�XV�DQG�DFFHSW�XV�ZH�DUH� 
/RUG��LQ�\RXU�PHUF\� 
+HDU�RXU�SUD\HU� 
 
2�/RUG��<RX�DUH�RXU�5RFN�DQG�RXU�5HGHHPHU� 
+HDU�XV�DV�ZH�FDOO�WR�\RX 
,Q�WKH�WLPHV�LQ�ZKLFK�ZH�OLYH� 
+HDU�XV�LQ�KDUG�WLPHV�DQG�DQVZHU�XV�LQ�\RXU�WLPH� 
/RUG��LQ�\RXU�PHUF\� 
+HDU�RXU�SUD\HU� 
 
2�/RUG��<RX�DUH�RXU�5RFN�DQG�RXU�5HGHHPHU� 
+HDU�XV�DV�ZH�FDOO�WR�\RX 
:LWK�WKH�ZRUGV�WKDW�\RX�KDYH�JLYHQ�WR�XV� 
+HDU�XV�ZLWK�ZRUGV�KHZQ�IURP�WKH�H[SHULHQFH�RI�OLIH� 
/RUG��LQ�\RXU�PHUF\� 
+HDU�RXU�SUD\HU� 
 
2�/RUG��<RX�DUH�RXU�5RFN�DQG�RXU�5HGHHPHU� 
+HDU�XV�DV�ZH�FDOO�WR�\RX 
7KRXJK�RXU�ZRUGV�DUH�RIWHQ�IUDLO�DQG�RXU�KHDUWV�VRPHWLPHV�IDLQW� 
+HDU�RXU�ZRUGV�DQG�DFFHSW�WKH�RIIHULQJ�RI�RXU�KHDUWV� 
/RUG��LQ�\RXU�PHUF\� 
+HDU�RXU�SUD\HU� 
 
2�/RUG��<RX�DUH�RXU�5RFN�DQG�RXU�5HGHHPHU� 
+HDU�XV�DV�ZH�FDOO�WR�\RX 
$QG�PD\�WKH�ZRUGV�ZH�RIIHU�DQG�WKH�PHGLWDWLRQ�RI�RXU�KHDUWV 
%H�DFFHSWDEOH�LQ�\RXU�VLJKW� 
/RUG��LQ�\RXU�PHUF\� 
+HDU�RXU�SUD\HU� 

 
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��<RX7XEH�DQG�,QVWDJUDP 


