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'HDU�)ULHQGV� 
 

5HODWLYLW\�� 
7LPH�KDV�WR�EH�WKH�PRVW�HODVWLF�
VXEVWDQFH�LQ�WKH�XQLYHUVH��,W�
VWUHWFKHV�DQG�FRQWUDFWV�ZLWK�
DODUPLQJ�UDSLGLW\�LQ�RXU�OLYHV��
6RPHWLPHV�LW�VHHPV�WR�EH�DQ�
HQGOHVV�UHVRXUFH��HVSHFLDOO\�ZKHQ�
ZH�DUH�\RXQJ�DQG�DW�RWKHU�WLPHV�LW�
VHHPV�WKDW�LW�KDV�FRQWUDFWHG�LQWR�DQ�
LQWHQVH�UXVK�WR�ILW�LQ�HYHU\WKLQJ�ZH�
WKLQN�ZH�VKRXOG�GR��7LPHV�OLNH�WKLV�
OHDG�WR�VWUHVV�LQ�PDQ\�RI�XV�DQG�
&KULVWPDV�DOZD\V�VHHPV�WR�EH�OLNH�
WKLV�� 
7KH�PHVVDJHV�IURP�WKRVH�ZKR�ZDQW�WR�VHOO�XV�WKLQJV�UDPS�XS�IURP�
%ODFN�)ULGD\�LQWR�D�NLQG�RI�GHVSHUDWLRQ�DQG�WKH�79�LV�IXOO�RI�DGYHUWV�IRU�
SHUIXPH��,V�&KULVWPDV�WKH�RQO\�WLPH�WKDW�SHUIXPH�LV�ERXJKW"�1R�PDWWHU�
ZKDW�WKH�DGYHUW�LV�OLNH�WKRXJK��SHUIXPH�GRHV�KDYH�DQ�DVVRFLDWLRQ�ZLWK�
&KULVWPDV��LW¶V�MXVW�QRW�WKH�NLQG�RI�SHUIXPH�WKH�DGYHUWV�DUH�VHOOLQJ�� 
:KHQ�,�WKLQN�RI�&KULVWPDV�LW�LV�FLQQDPRQ�DQG�PLQFHPHDW�DQG�JLQJHU�
DQG�FORYHV�WKDW�FRPH�WR�PLQG��%UDQG\�IXPHV�LQ�WKH�PLQFHPHDW�PL[WXUH�
DQG�EDNLQJ�SDVWU\��&KULVWPDV�FDNH�PL[WXUH�LQ�WKH�ERZO�DQG�ZDUP�
RYHQV�OHDNLQJ�WKH�JORULRXV�VPHOO�RI�ULVLQJ�EDNLQJ�� 
7KH�VPHOO�RI�D�ORJ�ILUH�DQG�PXOOHG�ZLQH��WKH�VPHOO�RI�SLQH�QHHGOHV�LQ�
WKH�ZRRGV�DQG�WKDW�LQGHILQDEOH�VPHOO�RI�VQRZ�LQ�WKH�DLU��WKHVH�DUH�WKH�
QRQ�IRRG�VPHOOV�,�ORYH�WRR��%HIRUH�WKLV�VWDUWV�WR�UHVHPEOH�WKDW�VRQJ�
IURP�WKH�6RXQG�RI�0XVLF�,¶G�EHWWHU�JHW�WR�WKH�SRLQW�� 
6FHQWV�FDQ�WUDQVSRUW�XV�EDFN�LQ�WLPH�RU�PLOHV�DZD\�LQ�RXU�RZQ�WLPH��
7KH\�DFWLYDWH�RXU�PHPRULHV�DQG�RXU�SHUFHSWLRQV�VKLIW��-XVW�WKLQN�DERXW�
KRZ�D�ZKLII�RI�WKH�SHUIXPH�\RXU�JUDQGPRWKHU�ZRUH�FDQ�PDNH�\RX�IHHO�
OLNH�D�FKLOG�DJDLQ��2QH�RI�WKH�ILUVW�&KULVWPDV�SUHVHQWV�ZDV�SHUIXPH��
WKH�)UDQNLQFHQVH�WKDW�RQH�RI�WKH�0DJL�EURXJKW�IRU�-HVXV��7KH�E\UH�LQ�
%HWKOHKHP�ZDV�VXGGHQO\�ILOOHG�ZLWK�WKH�EHDXWLIXO�VPHOO�RI�WKH�PRVW�
SUHFLRXV�SHUIXPH�LQ�WKH�ZRUOG��RQO\�IRXQG�LQ�WKH�UHVLQ�RI�UDUH�WUHHV�LQ�
WKH�0LGGOH�(DVW��D�SHUIXPH�EXUQHG�WR�ZRUVKLS�*RG�DQG�WR�OLIW�WKH�
KXPDQ�VSLULW�RQWR�WKH�VSLULWXDO�SODQH��7KDW�VPHOO�VWLOO�ILOOV�WKH�VWUHHWV�RI�



WKH�ROG�FLW\�RI�-HUXVDOHP��,W�IORZHG�RYHU�WKH�VPHOO�RI�GLUW\�VWUDZ�DQG�
GRQNH\V��FDWWOH�DQG�XQZDVKHG�SHRSOH�DQG�HYHQ�WKH�VPHOO�RI�GLUW\�
QDSSLHV��7KH\�ZHUH�HOLPLQDWHG�LQ�DQ�XSUXVK�RI�JORULRXV�VFHQW�WKDW�
PDGH�WKH�E\UH�D�WHPSOH�LI�RQO\�IRU�D�PRPHQW�DQG�FRQQHFWHG�WKH�
HYHU\GD\�ZLWK�WKH�WKLQJV�RI�*RG�� 
,�MXVW�ERXJKW�D�)UDQNLQFHQVH�FDQGOH�WR�EXUQ�WKURXJK�WKLV�&KULVWPDV��,�
KRSH�LW�ZLOO�GR�WKH�VDPH�IRU�PH�DQG�KHOS�PH�WR�NHHS�WKH�%HWKOHKHP�
E\UH�DW�WKH�FHQWUH�RI�DOO�,�GR��,W�ZLOO�FRYHU�WKH�RWKHU�VPHOOV�RI�D�EXV\�
6FRWWLVK�&KULVWPDV�VHDVRQ�ZLWK�WKH�UHPLQGHU�RI�WKH�SUHVHQFH�RI�*RG�
ERUQ�DV�RQH�RI�XV�DQG�ZRUVKLSSHG�LQ�SHUIXPH�E\�D�ZLVH�PDQ�ZKR�
NQHZ�QRWKLQJ�EXW��WKLV�ZDV�LPSRUWDQW��7R�JR�WR�%HWKOHKHP�DQG�PHHW�
WKH�VRQ�RI�*RG��ERUQ�IRU�XV�� 
,�ZLVK�\RX�DOO�WKH�XSOLIWLQJ�UXVK�RI�MR\�WKDW�VLJQLILHV�WKH�SUHVHQFH�RI�*RG�
LQ�\RXU�OLYHV�WKLV�&KULVWPDV�DQG�DOZD\V�� 
 

:LWK�ORYH�� 

$OLVRQ�[ 
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/LNH�PDQ\�RI�\RX��'HFHPEHU�LV�RQH�RI�RXU�EXVLHVW�PRQWKV���:H�KDYH�
WR�PDNH�VXUH�WKH�6DQWD�6OHLJK�LV�UHDG\�DQG�WKDW�OLJKWV�	�VRXQG�
HTXLSPHQW�DUH�ZRUNLQJ�EHIRUH�ZH�WDNH�WKH�VOHLJK�RXW�IRU�6DQWD¶V�
DQQXDO�YLVLWV�WR�2OGPHOGUXP�DQG�VRPH�RI�WKH�VXUURXQGLQJ�YLOODJHV� 

:H�VWDUW�DV�DOZD\V�RQ�WKH�ILUVW�6XQGD\�LQ�'HFHPEHU�ZKHQ�6DQWD�DQG�
KLV�KHOSHUV�ZLOO�EH�VXSSRUWLQJ�0$,*�ZKHQ�WKH�&KULVWPDV�OLJKWV�DUH�
VZLWFKHG�RQ�LQ�WKH�6TXDUH��2YHU�WKH�UHVW�RI�WKH�IROORZLQJ���ZHHNV��DV�
ZHOO�DV�2OGPHOGUXP��ZH�ZLOO�EH�LQ�5RWKLHQRUPDQ��7DUYHV��0HWKOLFN��
'DYLRW�DQG�1HZPDFKDU���� 

�:H�ZLOO�EH�LQ�2OGPHOGUXP�RQ�7XHVGD\���WK�DQG�:HGQHVGD\���WK�
EHWZHHQ�����SP�DQG������DQG�DLP�WR�FRYHU�WKH�VDPH�VWUHHWV�DV�
SUHYLRXV�\HDUV���2Q�7XHVGD\�ZH�ZLOO�JR�VRXWK�IURP�&RPPHUFLDO�5RDG�
DQG�0DUNHW�6TXDUH�LQFOXGLQJ�(OPEDQN�*DUGHQV�DQG��2WWHU�$YHQXH� 
2Q�:HGQHVGD\���WK��ZH�SODQ��WR�FRYHU�URDGV�WR�WKH�QRUWK�RI��DQG�
LQFOXGLQJ��&RPPHUFLDO�5RDG��0DUNHW�6TXDUH�DQG�6RXWK�5RDG��DQG�
KRXVHV�WR�WKH�QRUWK�RI�$OEHUW�5RDG�DQG�DORQJ�8UTXKDUW�5RDG�DQG�
$OEHUW�*URYH����� 

:H�ZLOO�DOVR�EH�DW�WKH�&R-RS�RQH�ZHHNHQG��WKH�GDWH�KDV�VWLOO�EH�WR�EH�
FRQILUPHG�EXW�LQIRUPDWLRQ�DERXW�WKLV�ZLOO�EH�SXW�RQ�WKH�0HOGUXP�
&RPPXQLW\�ZHEVLWH� 

5RWDU\�&OXE�RI�2OGPHOGUXP� 

7KDQN�<RX 
$V�&KULVWPDV������IDVW�DSSURDFKHV�,�ZRXOG�OLNH�WR�WKDQN�DOO�WKH�
PHPEHUV�RI�RXU�FRQJUHJDWLRQ�DQG�WKRVH�RWKHU�PHPEHUV�RI�RXU�
FRPPXQLW\��ZKR��GXULQJ�WKH�SDVW�\HDU��KDYH�JLYHQ�WKHLU�WLPH�DQG�
HIIRUWV�IRU�WKH�EHQHILW�RI�RXU�FKXUFK�DQG�IHOORZVKLS�ZLWKLQ�RXU�
FRPPXQLW\� 

,�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DW�RXU�VHUYLFHV�OHDGLQJ�XS�WR�&KULVWPDV��
WKH�GHWDLOV�RI�ZKLFK�DUH�LQ�WKLV�LVVXH��DQG�ILQDOO\�,�ZRXOG�OLNH�WR�ZLVK�DOO�
UHDGHUV�D�KDSS\�DQG�SHDFHIXO�&KULVWPDV�DQG�D�VXFFHVVIXO�1HZ�<HDU� 

:LOOLDP�'DO]HOO��6HVVLRQ�&OHUN 



 

� 

 

7KH�6DQWD�6OHLJK�LV�RXU�PDLQ�IXQGUDLVLQJ�HYHQW�RI�WKH�\HDU�DQG�ZH�
DSSUHFLDWH�KRZ�PDQ\�RI�\RX�VXSSRUW�XV�ZLWK�GRQDWLRQV��QR�PDWWHU�KRZ�
ELJ�RU�VPDOO�ZKHQ�ZH�NQRFN�RQ�WKH�GRRU���,WV�GRQDWLRQV�OLNH�\RXUV�WKDW�
KHOS�XV�WR�UH-GLVWULEXWH�PRQH\�WR�JRRG�FDXVHV�ORFDOO\�DQG�IXUWKHU�
DILHOG���� 

7ZR�RI�WKH�PRUH�UHFHQW�UHFLSLHQWV�RI�GRQDWLRQV�IURP�RXU�&RPPXQLW\�
)XQG�KDYH�EHHQ�1HZPDFKDU�3OD\JURXS�WR�KHOS�UHSODFH�WKHLU�RXWGRRU�
VWRUDJH��DQG�8GQ\�6WDWLRQ�&KULVWPDV�/LJKWV�JURXS� 

5RWDU\�LVQ¶W�MXVW�DERXW�IXQGUDLVLQJ��ZH�HQMR\�ORWV�RI�VRFLDO�HYHQWV�WRR�
DQG�ZH�HQG�WKH�\HDU�ZLWK�RXU�&KULVWPDV�3DUW\�DW�0RUULV¶V�+RWHO� 

�,I�DQ\WKLQJ�\RX�KDYH�KHDUG�DERXW�5RWDU\�KDV�EHHQ�RI�LQWHUHVW�WR�\RX�
WKHQ�IHHO�IUHH�WR�FRPH�DQG�PHHW�XV�WR�ILQG�RXW�PRUH�DERXW�ZKDW�ZH�GR����
:H�PHHW�RQ�0RQGD\�HYHQLQJV�DW�WKH�5HGJDUWK�+RWHO�DW������DQG�VWDUW�
RXU�\HDU�RQ�WKH��WK�-DQXDU\� 

 

2Q�EHKDOI�RI�WKH�PHPEHUV�RI�5RWDU\�2OGPHOGUXP�,�ZRXOG�OLNH�VHQG�
EHVW�ZLVKHV�WR�\RX�DOO�IRU�WKH�FRPLQJ�IHVWLYH�VHDVRQ� 
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0HHW�WKH�3UREDWLRQHU 
,¶P�VXUH�PRVW�RI�WKH�FRQJUHJDWLRQ�KDYH�VHHQ�WKH�QHZ�IDFH�E\�QRZ��
VLWWLQJ�DW�WKH�IURQW�RI�WKH�FKXUFK�ZLWK�$OLVRQ��KHOSLQJ�WR�OHDG�ZRUVKLS�
DQG�HYHQ�WXUQLQJ�XS�DW�WKH�*XLOG��:KR�LV�KH" 

0\�QDPH�LV�&DUO�,UYLQH�DQG�,�DP�D�SUREDWLRQHU�PLQLVWHU��7KDW�PHDQV�
WKDW�,�KDYH�GRQH�DOO�P\�WKHRORJLFDO�VWXGLHV�DQG�WUDLQLQJ�WR�EHFRPH�D�
IXOO-WLPH�PLQLVWHU�LQ�WKH�&KXUFK�RI�6FRWODQG�DQG�,�DP�QRZ�VSHQGLQJ����
PRQWKV�ZRUNLQJ�DORQJVLGH�$OLVRQ�EHIRUH�,�DP�XQOHDVKHG�RQ�D�SDULVK�RI�
P\�RZQ��$V�,¶P�JUDGXDOO\�JHWWLQJ�WR�NQRZ�\RX�DOO��LW¶V�QDWXUDO�WKDW�,�DP�
IUHTXHQWO\�DVNHG�WKH�VDPH�TXHVWLRQV��VR�,�WKRXJKW�LW�ZRXOG�EH�D�JRRG�
LGHD�WR�WDNH�WKLV�RSSRUWXQLW\�WR�WHOO�\RX�VRPHWKLQJ�DERXW�P\VHOI� 

$IWHU�VSHQGLQJ�WKH�ILUVW���\HDUV�RI�P\�OLIH�FRQVWDQWO\�PRYLQJ�DURXQG�
EHFDXVH�P\�IDWKHU�ZDV�LQ�WKH�5R\DO�1DY\��,�FRPSOHWHG�P\�SULPDU\�
VFKRROLQJ�LQ�6W��&RPEV�DQG�WKHQ�VSHQW���\HDUV�DW�)UDVHUEXUJK�
$FDGHP\��,�DP����\HDUV�ROG��PDUULHG�WR�6X]DQQH�DQG�KDYH�IRXU�
FKLOGUHQ��/HZLV�������&DLWOLQ�������$QQH������DQG�'DYLG�������/HZLV�DQG�
&DLWOLQ�QR�ORQJHU�OLYH�DW�KRPH��EXW�WKH�UHVW�RI�XV�OLYH�MXVW�RXWVLGH�0HLNOH�
:DUWOH�ZLWK�WKH�ERVV�RI�WKH�KRXVH��&KLS��DQ��-\HDU-ROG�-DFN�5XVVHOO�
7HUULHU� 

0RVW�RI�P\�ZRUNLQJ�OLIH�����\HDUV��KDV�EHHQ�VSHQW�LQ�SULPDU\�VFKRROV��
DV�D�FODVV�WHDFKHU��DVVLVWDQW�KHDG�WHDFKHU�DQG�KHDG�WHDFKHU��6HYHQ�
\HDUV�DJR��,�EHJDQ�WR�VWXG\�WKHRORJ\�RQ�D�SDUW-WLPH��GLVWDQFH�OHDUQLQJ�
EDVLV�ZLWK�+LJKODQG�7KHRORJLFDO�&ROOHJH��8+,��JUDGXDWLQJ�ZLWK�D�%$�LQ�
������'XULQJ�WKLV�WLPH��,�EHJDQ�WR�IHHO�WKH�FDOO�WR�PLQLVWU\�PRUH�
VWURQJO\�EXW��EHFDXVH�RI�P\�DJH�DQG�FLUFXPVWDQFHV��GHFLGHG�WR�
SXUVXH�WKH�URXWH�WR�2UGDLQHG�/RFDO�0LQLVWU\��D�SDUW-WLPH��YROXQWDU\�
IRUP�RI�PLQLVWU\��SUHYLRXVO\�FDOOHG�DX[LOLDU\�PLQLVWU\��$IWHU�WKUHH�\HDUV�
RI�WUDLQLQJ�DQG�SODFHPHQWV��DORQJVLGH�P\�IXOO-WLPH�WHDFKLQJ�MRE��,�ZDV�
RUGDLQHG�LQ�,QYHUXULH�:HVW�&KXUFK�RQ����1RYHPEHU�������7KLV�PHDQV�
WKDW�,�DP�DOORZHG�WR�RIILFLDWH�DW�WKH�VDFUDPHQWV��+RO\�&RPPXQLRQ�DQG�
%DSWLVP��ZKLFK�PRVW�SUREDWLRQHUV�DUH�QRW��EHFDXVH�WKH\�DUH�QRW�
RUGDLQHG� 

8QH[SHFWHGO\��,�ZDV�RIIHUHG�HDUO\�UHWLUHPHQW�DW�WKH�EHJLQQLQJ�RI�WKLV�
FDOHQGDU�\HDU�DQG�LPPHGLDWHO\�DFFHSWHG��DV�,�ZDV�E\�WKHQ�LQ�D�
SRVLWLRQ�ZKHUH�,�FRXOG�DSSO\�WR�WUDQVIHU�WR�IXOO-WLPH�PLQLVWU\��0\�
DSSOLFDWLRQ�ZDV�VXFFHVVIXO�DQG��DV�,�KDYH�DOUHDG\�GRQH�DOPRVW�DOO�WKH�
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.LUN�1HZV�$UWLFOHV 
$OO�LWHPV�IRU�WKH�)HEUXDU\�0DUFK������LVVXH�RI�.LUN�1HZV�VKRXOG�
EH�LQ�WKH�KDQGV�RI�WKH�(GLWRU�E\�6XQGD\����WK�-DQXDU\������ 

,I�\RX�NQRZ�RI�DQ\RQH�ZKR�GRHV�QRW�QRUPDOO\�UHFHLYH�.LUN�1HZV�
DQG�ZRXOG�OLNH�WR��SOHDVH�FRQWDFW�WKH�(GLWRU��6LPRQ�+LOO� 

7KLV� VSHFLDO� &KULVWPDV� LVVXH� LV� EHLQJ� GHOLYHUHG� WR� DOO� WKH�
&RPPXQLW\�DQG�RQ�EHKDOI�RI�WKH�.LUN�6HVVLRQ�PD\�ZH�ZLVK�\RX�
DOO�D�MR\IXO�DQG�SHDFHIXO�&KULVWPDV� 

&+5,670$6�6+2(�%2;�$33($/����� 
$�YHU\�VLQFHUH�WKDQN�\RX�WR�HYHU\RQH�ZKR�GRQDWHG�WR�WKH�
&KULVWPDV�6KRH�%R[�$SSHDO� �7KH�ER[HV�ZLOO�EULQJ�ORWV RI�
SOHDVXUH�WR�WKH�IRONV�ZKR�ZLOO�UHFHLYH�WKHP�LQ�5RPDQLD� 

WUDLQLQJ�IRU�PLQLVWU\��,�QHHG�RQO\�FRPSOHWH�WKLV�SUREDWLRQDU\�SHULRG�
EHIRUH�,�FDQ�DSSO\�IRU�P\�RZQ�SDULVK� 

%HWZHHQ�QRZ�DQG�WKH�HQG�RI�'HFHPEHU�������,�ORRN�IRUZDUG�WR�JHWWLQJ�
WR�NQRZ�PDQ\�RI�\RX�PXFK�EHWWHU��KRQH�P\�VNLOOV�LQ�PLQLVWU\�DQG��*RG�
ZLOOLQJ��EH�RI�VHUYLFH�WR�DOO�LQ�0HOGUXP�DQG�%RXUWLH�3DULVK�� 

0DQ\�EOHVVLQJV� 

&DUO 
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7KH�*XLOG 

2Q�0RQGD\���WK�6HSWHPEHU�WKH�*XLOG�ZHOFRPHG�-HVVLH�0LOQH�DQG�
&DWKHULQH�3LQH�ZKRVH�WRSLF�ZDV�&UDIWV��7KH\�GHPRQVWUDWHG�KRZ�WR�
PDNH�&KULVWPDV�GHFRUDWLRQV�DQG�WKHQ�JDYH�XV�WKH�RSSRUWXQLW\�WR�WU\�
PDNLQJ�VRPH�RXUVHOYHV��$�YHU\�HQWHUWDLQLQJ�DIWHUQRRQ�IRU�DOO� 

2Q�0RQGD\��WK�2FWREHU�WKH�*XLOG�ZHOFRPHG�.DW\�-RQHV�DV�JXHVW�
VSHDNHU��+HU�WRSLF�ZDV�³&KHVW��+HDUW�DQG�6WURNH´��.DW\�FDPH�WR�WHOO�XV�
DERXW�WKH�ZRUN�RI�WKH�FKDULW\��7KH\�VXSSRUW�SHRSOH�ZKR�KDYH�KDG�D�
6WURNH�RU�+HDUW�SUREOHP��7KH\�DLP�WR�KHOS�SHRSOH�ZKR�OLYH�LQ�IHDU�DQG�
LVRODWLRQ�DQG�JLYH�WKHP�FDUH�DQG�VXSSRUW��,W�ZDV�D�YHU\�LQIRUPDWLYH�WDON�
DQG�ZDV�HQMR\HG�E\�DOO� 

2Q�0RQGD\���QG�2FWREHU�WKH�*XLOG�ZHOFRPHG�-RKQ�$OH[DQGHU�DV�
JXHVW�VSHDNHU��+H�FDPH�WR�WHOO�XV�DERXW�KLV�FUXLVH�RQ�WKH�0DJHOODQ�WR�
WKH�1RUWKHUQ�,VOHV��+H�VSRNH�DQG�VKRZHG�VOLGHV�RI�KLV�WULS�WR�6KHWODQG��
2UNQH\��)DURHV�DQG�,FHODQG��LQFOXGLQJ�VRPH�EHDXWLIXO�&KXUFKHV�DQG�
VSHFWDFXODU�VFHQHU\��7KHUH�ZHUH������SDVVHQJHUV�RQ�ERDUG�DQG�WKH�
IRRG�DQG�VHUYLFH�ZDV�ILUVW�FODVV��$�YHU\�LQWHUHVWLQJ�WDON�ZKLFK�ZDV�YHU\�
HQMR\DEOH� 

2Q�0RQGD\���WK�1RYHPEHU�WKH�*XLOG�ZHOFRPHG�'HEELH�$UPVWURQJ�
ZKRVH�WRSLF�ZDV�³+HDOLQJ´��'HEELH�LV�D�&RPSOLPHQWDU\�7KHUDSLVW�DQG�
WROG�XV�DERXW�WKH�ZRUN�VKH�DQG�KHU�WHDP�FDUU\�RXW��7KH\�GHDO�ZLWK�
SHRSOH�ZKR�KDYH�3K\VLFDO�DQG�0HQWDO�LVVXHV��5HFRYHU\�IURP�
$GGLFWLRQ��%HUHDYHPHQW�DQG�,VRODWLRQ��7KH\�KDYH�VHVVLRQV�RI�5HLNL��
5HIOH[RORJ\��D�6HOI�(VWHHP�*URXS�DQG�D�³/DXJKWHU�<RJD´�*URXS��
ZKLFK�PHHWV�LQ�,QYHUXULH�DQG�SURYHV�WR�EH�EHQHILFLDO��7KH�WDON�OHIW�
PHPEHUV�ZLWK�µIRRG�IRU�WKRXJKW¶� 
 

6\OODEXV� 

'HFHPEHU ��WK ����SP�-�&KULVWPDV�3DUW\�   
    
-DQXDU\����� ��WK �SP�-�9LVLW�WR�*DPELD 
   -�0U�,DQ�'RZ 

)HEUXDU\ ��WK �SP�-�&KULVWLDQ�$LG�-�6RODU�2YHQV�LQ�%ROLYLD 

   -�0U�,DQ�:DOGUDP 
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&RPH�DORQJ�DQG�MRLQ�XV�RQ 
)ULGD\ ��'HFHPEHU�DW��SP� 
-LP�	�0DULVKD�$GGLVRQ�ZLOO�EH���

SOD\LQJ�D�VHOHFWLRQ�RI�VRQJV�WR�VLQJ�
DORQJ�ZLWK� 

+HOG�LQ�WKH�&KXUFK�+DOO��$OEHUW�5RDG�
2OGPHOGUXP� 

7HD�	�ELVFXLWV�ZLOO�EH�VHUYHG� 
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'DWHV�IRU�\RXU�'LDU\ 

'DWH 3ODFH 7LPH 5HPDUNV 

'HFHPEHU 
�QG %RXUWLH ����DP )LUVW�6XQGD\�LQ�$GYHQW 

  0HOGUXP ��DP )LUVW�6XQGD\�LQ�$GYHQW 

  %DOPHGLH�+RXVH �SP   

  0HOGUXP ����SP $GYHQW�5HIOHFWLRQV 

�WK 0HOGUXP ��DP 6HFRQG�6XQGD\�LQ�
$GYHQW�������������
)DLUWUDGH�6WDOO 

  :\YHULH�&RXUW �SP 7UDQVSRUW�DYDLODEOH 

  :HVWEDQN�+RPH ����SP   

��WK 0HOGUXP ��DP 7KLUG�6XQGD\�LQ�$GYHQW�
)DPLO\�6HUYLFH���
6XQGD\�6FKRRO�1DWLYLW\ 

  
%RXUWLH �SP &DURO�6HUYLFH 


6SHFLDO�2IIHULQJ
 

��WK��0RQ� &KXUFK�+DOO�
�VWDUWLQJ�IURP� 

�SP &DURO�6LQJLQJ�DURXQG�
YLOODJH 

��WK��:HG� &KXUFK�+DOO �SP &KULVWPDV�&DURO�
6LQJDORQJ 

��UG 0HOGUXP ��DP )RXUWK�6XQGD\�LQ�
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'DWHV�IRU�\RXU�'LDU\ 


6SHFLDO�2IIHULQJV
 

'RQDWLRQV�UHFHLYHG�IURP�DOO�UHWLULQJ��	�VSHFLDO�FROOHFWLRQV�DW�RXU�
VSHFLDO�&KULVWPDV�VHUYLFHV�ZLOO�EH�GRQDWHG�HTXDOO\�EHWZHHQ�� 
 

:RUOG�0LVVLRQ�-�7RLOHW�7ZLQQLQJ
 
/RFDO�0LVVLRQ�-�&DPSDLJQ�IRU�QHZ�DLU�DPEXODQFH�LQ�

$EHUGHHQ� 
 

)ROORZ�WKLV�OLQN�IRU�LQIRUPDWLRQ�RQ�7RLOHW�7ZLQQLQJ� 
������������KWWSV���ZZZ�WRLOHWWZLQQLQJ�RUJ�JURXS�FKXUFKHV�� 

'DWH 3ODFH 7LPH 5HPDUNV 

-DQXDU\ 

�WK
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��WK
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��WK
 %RXUWLH ����DP   

0HOGUXP ��DP   
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'DWH :HOFRPLQJ�0HPEHU��  

'HF���QG *�6LPSVRQ -�6LPSVRQ  

�WK '�:HEVWHU ,�5HLG  

��WK &�6LPSVRQ (�2OLYHU  

��UG  

��WK ,�%RXVHILHOG 6�%RXVHILHOG  

-DQ���WK $�$GDP ,�5HLG  

��WK $�'REVRQ 6�'REVRQ  

��WK &�6LPSVRQ $�$GDP  

��WK 0�.DYDQJK 0�'RZ  

0�'RZ (�)DOFRQHU 

'DWH )LQDQFH�� )ORZHUV 

'HF���QG '�'DYLGVRQ :�3DWHUVRQ (�7KRPVRQ 

�WK $�0F&DUWQH\ %�5HLG 0�6SHQFH 

��WK (�%XFN 0�:DWW 6�%RXVHILHOG 

��UG /�1LYHQ *�6PLWK -�+RZDUG 

��WK 3�3DWURQH 0�:DWW &KULVWPDV�)ORZHUV 

-DQ���WK $�0F/HDQ %�5HLG 

��WK $�0F&DUWQH\ '�0F/HOODQG 

��WK '�'DYLGVRQ (�3RUFK 

��WK :�3DWHUVRQ (�%XFN 

:�5HLG 

$�0LOQH 

'�0F/HOODQG 

.�'XJXLG 

0HOGUXP�&KXUFK�'XW\�5RWD 
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'DWH :HOFRPLQJ�0HPEHU�� )ORZHUV 

'HF���QG 6�%RXVHILHOG *�6WHSKHQ 0�*UHHQ 

��WK 0�*UHHQ ,�3HGGLH 0�*UHHQ 

-DQ���WK 6�%RXVHILHOG ,�'XQEDU ,�&RRSHU 

��WK *�6WHSKHQ 0�*UHHQ 6�3HGGLH 

%RXUWLH�&KXUFK�'XW\�5RWD 

%RXUWLH�6HUYLFHV� 
,�DP�YHU\�KDSS\�WR�EH�WKH�PLQLVWHU�RI�%RXUWLH�DV�ZHOO�DV�0HOGUXP��7KH�
FRQJUHJDWLRQ�PD\�EH�VPDOOHU�EXW�LW�LV�QR�OHVV�LPSRUWDQW�WR�PH�DQG�
%RXUWLH�&KXUFK�LV�D�YHU\�VSHFLDO�SODFH�WR�ZRUVKLS��7KH�EXLOGLQJ�PD\�EH�
\RXQJHU�WKDQ�0HOGUXP�&KXUFK�EXW�WKH�KLVWRU\�RI�ZRUVKLS�LQ�%RXUWLH�LV�
MXVW�DV�ORQJ��,W�LV�QRW�P\�LQWHQWLRQ�WR�DOORZ�WKH�FKXUFK�DW�%RXUWLH�WR�
FORVH�� 

+RZHYHU��RYHU�WKH�ODVW�FRXSOH�RI�\HDUV�WKH�DWWHQGDQFHV�DW�%RXUWLH�
&KXUFK�KDYH�EHHQ�JRLQJ�GRZQ��HVSHFLDOO\�RQ�WKH�WKLUG�6XQGD\�RI�WKH�
PRQWK��7KRVH�ZKR�DWWHQG�UHJXODUO\�WKLQN�LW�LV�WLPH�WR�FRQVLGHU�UHGXFLQJ�
WKH�QXPEHU�RI�VHUYLFHV�DW�%RXUWLH�WR�RQH�SHU�PRQWK�� 

2EYLRXVO\�WKLV�LV�QRW�D�GHFLVLRQ�DQ\RQH�ZDQWV�WR�WDNH�OLJKWO\�DQG�
ZLWKRXW�FRQVXOWDWLRQ�VR�D�PHHWLQJ�ZLOO�EH�KHOG�DW�&ROO\KLOO�)DUP��0UV�
*UHHQ¶V�KRXVH��RQ�:HGQHVGD\���WK�-DQXDU\������DW��SP��,I�\RX�
ZRXOG�OLNH�WR�VKDUH�\RXU�WKRXJKWV�RQ�%RXUWLH�VHUYLFHV�\RX�DUH�LQYLWHG�
WR�DWWHQG�� 

$OLVRQ� 
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3UD\HU�&DOHQGDU 

$GYHQW��'HFHPEHU����� 
$GYHQW�SUD\HUV�UHIOHFW�WZR�DVSHFWV�RI�WKH�&KULVWLDQ�VHDVRQ��)LUVW�WKH�
SHUVRQDO�DQWLFLSDWLRQ�DQG�UHDGLQHVV�WR�FHOHEUDWH�-HVXV�ELUWK��LQ�D�
PDQJHU��LQ�%HWKOHKHP��7KHQ�WKH�VHFRQG�SDUW��RXU�H[SHFWDWLRQ�DQG�
ORQJLQJ�IRU�&KULVW�WR�FRPH�DJDLQ�LQ�JUHDW�SRZHU��DQG�JORU\��7KLV�SUD\HU�
LQFOXGHV�ERWK�WKHVH�WKHPHV� 

 

$�0RGHUQ�$GYHQW�3UD\HU 

)DWKHU��LQ�WKLV�VHDVRQ�RI�$GYHQW�ZH�SUHSDUH�RXU�KHDUWV�IRU�\RXU�
FRPLQJ� 

<RX�DUH�WKH�YLQH��ZH�DUH�WKH�EUDQFKHV� 

&RPH�DQG�WHQG�XV��SUXQH�XV��FOHDQ�XV� 

1RXULVK�LQ�XV�HYHU\WKLQJ�WKDW�EHDUV�PXFK�IUXLW� 

 

$V�ZH�FHOHEUDWH�\RXU�FRPLQJ�DV�D�YXOQHUDEOH�EDE\ 

2XU�KHDUWV�DZDLW�\RXU�JORULRXV�UHWXUQ�DV�WKH�(WHUQDO�.LQJ 

1XUWXUH�LQ�RXU�H[SHFWDQW�KHDUWV�D�GHHS�ORQJLQJ�IRU�\RX� 

)RU�WKH�GD\�ZKHQ�\RX�UHWXUQ�WR�XV�LQ�JORULRXV�VSOHQGRXU 

)RU�\RXUV�LV�WKH�NLQJGRP��WKH�SRZHU�DQG�WKH�JORU\� 

7KURXJKRXW�DOO�DJHV�DQG�JHQHUDWLRQV� 

     
 $PHQ 
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3UD\HU�&DOHQGDU 

-DQXDU\����� 
,Q�RXU�GLYLGHG�ZRUOG�OHW�XV�VWDUW������E\�SUD\LQJ�IRU�WKH�KHDOLQJ�RI�
GLYLVLRQV��UHVSHFW�IRU�WKH�YLHZV�RI�RWKHUV�DQG�XQLW\�RI�SXUSRVH��-DQXDU\�
LV�WKH�PRQWK�ZKHQ�ZRUOGZLGH�SUD\HUV�DUH�VDLG�IRU�&KULVWLDQ�XQLW\��7KLV�
\HDU�,QGRQHVLDQ�&KULVWLDQV�KDYH�FKRVHQ�-867,&(�DV�WKH�WKHPH��:H�
FDQ�OHDUQ�IURP�WKHLU�LGHDV�� 

³%KLQHND�7XQJJDO�,ND´�-�8QLW\�LQ�'LYHUVLW\� 

³*RWRQJ�5R\RQJ´�-�6ROLGDULW\�DQG�FROODERUDWLRQ� 

* /RUG��ZH�SUD\�IRU�RXU�&KXUFK�)DPLO\��)RVWHU�LQ�XV�D�VSLULW�RI�

FROODERUDWLRQ�DQG�FR-RSHUDWLRQ��+HOS�XV�WR�WUHDW�RWKHUV�ZLWK�
UHVSHFW�HYHU\GD\� 

* /RUG��ZH�SUD\�IRU�RXU�ORFDO�FRPPXQLW\��:KDWHYHU�RXU�YLHZV�RU�

EHOLHIV�KHOS�XV�WR�EH�JRRG�QHLJKERXUV�WR�WKRVH�ZKR�QHHG�KHOS��
,QVSLUH�XV�WR�VXSSRUW�FRPPXQLW\�SURMHFWV�DQG�RXU�ORFDO�
)RRGEDQN� 

* /RUG��ZH�SUD\�IRU�RXU�*RYHUQPHQW�WKDW�WKH\�PD\�ILQG�D�VHQVH�RI�

FRPPRQ�SXUSRVH��:H�SUD\�WKDW�WKRVH�LQ�RIILFH�ILQG�DQG�DJUHH�RQ�
D�ZD\�IRUZDUG�WKDW�HQDEOHV�RXU�FRXQWU\�DQG�LWV�FLWL]HQV�WR�
SURVSHU�LQ�WKH�GD\V�DKHDG��%H�ZLWK�XV�DOO�LQ�XQFHUWDLQ�WLPHV� 

* /RUG��ZH�SUD\�IRU�WKH�JURZWK�RI�-XVWLFH�LQ�RXU�ZRUOG�DQG�XQLW\�LQ�

RXU�&KXUFKHV��.LQGOH�KRSH�LQ�D�PRUH�XQLWHG�&KXUFK�DQG�:RUOG�
DQG�VKRZ�XV�D�ZD\�WR�ILQG�XQLW\�LQ�WKH�IDLWK�ZH�VKDUH�GHVSLWH�RXU�
GLYHUVLW\� 

*UDFLRXV�/RUG�DQG�)DWKHU�� 
$V�\RX�VHQW�\RXU�VRQ�WR�EH�RXU�OLJKW�DQG�VDYLRXU�KHDU�RXU�SUD\HUV�IRU�
KRSH��MXVWLFH��SHDFH��ORYH�DQG�XQLW\�LQ�RXU�GLYLGHG�ZRUOG��,Q�-HVXV�
QDPH�ZH�DVN����   $PHQ 
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'HDWKV 
0U�-DPHV��-LPP\��5HLG�� 0DFPLOODQ�$YHQXH
 ���   �UG�2FWREHU����� 
0UV�5XWK�5LFKDUGVRQ  .LUN�6WUHHW �
 ��   ��WK�2FWREHU����� 
0UV�3DXOLQH�6FXGGHU  :HVWEDQN�3DUN� 
    �WK�1RYHPEHU����� 
 

:HGGLQJV 
.DUHQ�,QJUDP WR $OH[DQGHU�%ODFN  ��WK�2FWREHU����� 
 

 

1HZ�0HPEHUV��E\�5HVROXWLRQ�RI�WKH�.LUN�6HVVLRQ� 
0UV�'RUHHQ�5HLG    0DFPLOODQ�$YHQXH 

0U�3KLOLS�DQG�0UV�+HDWKHU�1LFRO  5DH�&LUFOH��,QYHUXULH 

&RQWDFWV 

1DPH 3RVLWLRQ  

5HY��$OLVRQ�-DIIUH\ 0LQLVWHU  
0UV�-HDQ�0LWFKHOO 5HDGHU  

0U�:�'DO]HOO 6HVVLRQ�&OHUN  

0U�:�3DWHUVRQ 7UHDVXUHU  

0UV�:LQQLH�5HLG 5ROO�.HHSHU  

)RFXV�*URXSV� 

 3DVWRUDO�&DUH�*URXS  

3DW�3DWURQH :RUVKLS�*URXS  

.LUN�1HZV 

%ULDQ�5HLG (GLWRULDO�5HS  
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.LORPEHUR�5LFH�&KDOOHQJH� 
3LFN�XS�\RXU�SDFN��RU�WZR��LQ�&KXUFK� 

����SHU�NJ��EURZQ�RU�ZKLWH�� 
 

 

-76�KDV�FKDOOHQJHG�VFKRROV��DV�ZHOO�DV�FKXUFKHV��FROOHJHV�DQG�RWKHU�RUJDQLVDWLRQV��WR�
VHOO���NJ�RI�ULFH�–�WKH�DPRXQW�RI�ULFH�VROG�WKDW�ZRXOG�HQDEOH�D�0DODZLDQ�IDUPHU�WR�
SD\�IRU�D�\HDU¶V�EDVLF�VHFRQGDU\�HGXFDWLRQ�IRU�RQH�FKLOG�� 

)RU�PRUH�LQIRUPDWLRQ�JR�WR�ZHEVLWH�-��KWWSV���ZZZ�MWV�FR�XN���NJ-ULFH-FKDOOHQJH 
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6&2873267����� 
)RU� WKH� ��WK� \HDU� �VW� 'DYLRW-2OGPHOGUXP� 6FRXWV� ZLOO� EH� GHOLYHULQJ�
&KULVWPDV�FDUGV�DQG�OHWWHUV�WR�ORFDO�DGGUHVVHV�LQ�2OGPHOGUXP�DQG�
'DYLRW�YLOODJHV���3OHDVH�VXSSRUW�RXU�6FRXW3RVW��� 

3RVWLQJ� ER[HV� ZLOO� EH� SODFHG� LQ� 7KH� &R-RS�� 3DSHU� 6KRSSH� DQG�
3KDUPDF\� IURP�6DW��VW�'HF�� �&DUGV�ZLOO�EH�XSOLIWHG�HDFK�)ULGD\�DQG�
GHOLYHUHG� HDFK� 6DWXUGD\� WR� DGGUHVVHV� LQ� 2OGPHOGUXP� DQG� 'DYLRW�
�YLOODJHV� RQO\��� � 7KH� ODVW� FROOHFWLRQ� ZLOO� EH� DW� �SP� RQ� )ULGD\� ��VW�
'HFHPEHU��� 

3OHDVH�ZULWH� WKH�6FRXW3RVW�GHVWLQDWLRQ�DGGUHVV�&RGH� �VHH�EHORZ��
RQ� HDFK� HQYHORSH�� 3ODFH� \RXU� &KULVWPDV� SRVW� DQG� VXJJHVWHG�
GRQDWLRQ�RI���S�SHU�FDUG�OHWWHU�LQ�WKH�SRVWLQJ�ER[��� 

6&2873267� UHSUHVHQWV� H[FHOOHQW� YDOXH� DQG� KHOSV� XV� WR� EX\�
HTXLSPHQW�DFWLYLWLHV� IRU�RXU�6FRXWV��&XEV�DQG�%HDYHUV�� �7KDQN�\RX��
\RXU�GRQDWLRQV�PHDQ�D�ORW�WR�RXU�*URXS�� 

6FRXW3RVW�'HVWLQDWLRQ�&RGH��ZULWH�WKLV�QH[W�WR�WKH�DGGUHVV� 
6WUHHW &RGH 6WUHHW &RGH 

$OEHUW�*URYH � .LUN�6WUHHW � 

$OEHUW�3ODFH � .LUNKLOO�'ULYH � 

$OEHUW�5RDG � /H�5RX[�'ULYH �� 

$OEHUW�7HUUDFH � /RZHU�&RZJDWH � 

$UGFRQQRQ�$YHQXH �� 0DFPLOODQ�$YHQXH �� 

%DFN�:\QG � 0DMRU�/DQH � 

%DNHU�6WUHHW � 0DQVRQ�5RDG �� 

%DOFDLUQ�$YHQXH �� 0DUNHW�6TXDUH � 

%DUQHWW�&RXUW � 0DU\�6OHVVRU�3ODFH �� 

%DUUD�9LHZ � 0HDGRZEDQN �� 

%HQYLHZ�*DUGHQV �� 0HDGRZV�'ULYH �� 

%UXFH�3ODFH �� 0HDGRZV�9DOH �� 
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6WUHHW &RGH 6WUHHW &RGH 

%XUJK�/DQH �� 0LOO�5RDG � 

%XUQVLGH�$YHQXH � 0RUULV�*DUGHQV �� 

&ROS\�5RDG �� 1DWKDODQ�&RXUW � 

&RPPHUFLDO�5RDG �� 1HZEDUQV �� 

&RXWHQV�'ULYH �� 2DNEDQN�*DUGHQV �� 

&RXWHQV�3DUN �� 2WWHU�$YHQXH �� 

&RXWHQV�3ODFH �� 3DUFRFN�3ODFH �� 

&RZJDWH � 3DUN�&UHVFHQW � 

&URPOHW�3ODFH � 3DUN�/DQH � 

'LVWLOOHU\�5RDG � 3DUN�5RDG � 

'RQDOG�*RUGRQ�&RXUW � 3URYRVW�'ULYH � 

'XII�'ULYH �� 3URYRVW�)ORUHQFH�'ULYH � 

'XQFDQ�$YHQXH �� 5RVHEDQN �� 

)LQJDVN�3ODFH �� 6DSKRFN�3ODFH �� 

)RUV\WK�'ULYH �� 6HWRQ�:D\ � 

(DYHUQ�3ODFH �� 6PLGG\�&RXUW � 

(OPEDQN�*DUGHQV �� 6RXWK�5RDG � 

*DV�6WUHHW � 6WDWLRQ�5RDG �� 

*UHHQ�:D\ �� 7KH�*OHEH �� 

*UHF]\OR�*DUGHQV �� 8QLRQ�3ODFH � 

*UH\KRXQG�'ULYH �� 8UTXKDUW�5RDG �� 

+RZH�3ODFH �� :HEVWHU�&RXUW � 

+RZH�9LHZ �� :HEVWHU�&RXUW�5RDG � 

-DPHV�6WUHHW � :HVWEDQN�+RPH � 

.HLO�%UDH � :HVWEDQN�3DUN �� 

.LQJ�6WUHHW � :HVWHQG�*DUGHQV �� 

.LUN�%UDH � :\YHULH�&RXUW �� 

'DYLRW��9LOODJH�RQO\� ��   
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0HOGUXP�	�%RXUWLH�&KXUFK�6WDEOHIRUG�2SHQ 
7KH�6WDEOHIRUG�2SHQ��ZKLFK�WRRN�SODFH�RQ�7KXUVGD\���WK�2FWREHU�ZDV�
YHU\�VXFFHVVIXO� 

0HOGUXP�	�%RXUWLH�&KXUFK�EHQHILWWHG�E\������IURP�WKH�SURFHHGV� 

*UDWHIXO�WKDQNV�JR�WR�WKH�HYHU�ZLOOLQJ�6HQLRUV�&RPPLWWHH��WR�DOO�ZKR�
WRRN�SDUW�DQG�WR�DOO�ZKR�GRQDWHG�SUL]HV�DQG�UDIIOHV� 

0(/'580�/81&+�&/8%� 
'R�\RX�RU�DQ\�QHLJKERXU�RU�IULHQG��ZKR�SHUKDSV�OLYHV�DORQH��HQMR\�
JRRG�IRRG�DQG�JRRG�FRPSDQ\"� 

2Q�WKH�VHFRQG�)ULGD\�RI�HDFK�PRQWK��D�SHQVLRQHUV¶���FRXUVH�OXQFK�
WDNHV�SODFH�LQ�WKH�VPDOO�7RZQ�+DOO��,W�LV�VXEVLGLVHG�E\�0DNLQJ�
0HOGUXP�%HWWHU�DQG�SURYLGHG�E\�³7KH�)O\�&XS´�,QYHUXULH��$W�WKH�
PRPHQW�ZH�KDYH�SODFHV�IRU�D�IHZ�PRUH�JXHVWV�DQG�DQ\RQH�ZKR�LV�
LQWHUHVWHG�LV�ZHOFRPH�WR�MRLQ�XV��2XU�&KULVWPDV�/XQFK�ZLOO�WDNH�SODFH�
RQ�)ULGD\���WK�'HFHPEHU�DQG�ZH�ZRXOG�EH�GHOLJKWHG�WR�VHH�\RX�WKHUH��
3OHDVH�SKRQH�IRU�IXUWKHU�GHWDLOV�� 

-HDQ�0LWFKHOO 


