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,Q�KLV�UHVSRQVH�WR�
3UHVLGHQW�%LGHQ¶V�
VSHHFK�WR�D�MRLQW�VHVVLRQ�
RI�&RQJUHVV�RQ�$SULO�
����������6HQDWRU�7LP�
6FRWW�VDLG��³2ULJLQDO�VLQ�
LV�QHYHU�WKH�HQG�RI�WKH�
VWRU\���1RW�LQ�RXU�VRXOV�
DQG�QRW�IRU�RXU�QDWLRQ���
7KH�UHDO�VWRU\�LV�DOZD\V�
UHGHPSWLRQ�´��,W�KDV�
EHHQ�D�ORQJ�WLPH�VLQFH�,�
KDYH�KHDUG�D�VWDWHPHQW�
TXLWH�WKDW�SRLJQDQW�DQG�
SRZHUIXO���+H�KLW�WKH�
SURYHUELDO�QDLO�VTXDUHO\�
RQ�WKH�KHDG���:KHQ�\RX�
ERLO�6HQDWRU�6FRWW¶V�
VWDWHPHQW�GRZQ�WR�LWV�
ORZHVW�FRPPRQ�
GHQRPLQDWRU��KH�LV�
UHPLQGLQJ�XV�WKDW�WKH�
³RULJLQDO�VLQ�´�
UHJDUGOHVV�RI�ZKDW�LW�LV��
RU�KRZ�YLOH�LW�PD\�KDYH�
EHHQ��LV�QHYHU�WKH�PDLQ�
VXEMHFW�RI�WKH�QDUUDWLYH��
UHGHPSWLRQ�LV�-�SHULRG���
,�WKLQN�ZH�QHHG�WR�EH�
UHPLQGHG�RI�WKLV� 
 
8QIRUWXQDWHO\��WKHUH�
KDYH�EHHQ�WLPHV�LQ�P\�
SHUVRQDO�OLIH��VHFXODU�
FDUHHU��DQG�HYHQ�P\�
PLQLVWU\��WKDW�,�KDYH�
VLQQHG�VLQV�VR�
HJUHJLRXV��JRWWHQ�VR�IDU�
RII�WUDFN��MXVW�IODW�
PLVVHG�WKH�WDUJHW��DQG�
KDYH�IDLOHG�VR�EDGO\��

WKDW�,�WKRXJKW�*RG�
ZRXOG�QHYHU�XVH�PH�
DJDLQ���,�WKRXJKW�,�KDG�
WRWDOO\�EORZQ�LW���
+RZHYHU��,�ZDV�
KXPEOHG�EH\RQG�EHOLHI�
WR�GLVFRYHU�WKDW�P\�VLQV�
DQG�IDLOXUHV�ZHUH�QRW�
*RG¶V�PDLQ�IRFXV���+LV�
PDLQ�IRFXV��DV�ZLWK�DOO�
RI�XV��ZDV�P\�
UHGHPSWLRQ�DQG�
UHVWRUDWLRQ���,W�DOZD\V�
KDV�EHHQ�DQG�DOZD\V�
ZLOO�EH���,I�\RX�KDYH�DQ\�
GRXEW�RI�WKDW��MXVW�UHDG�
*DODWLDQV�������.-9��
³%UHWKUHQ��LI�D�PDQ�EH�
RYHUWDNHQ�LQ�D�IDXOW��\H�
ZKLFK�DUH�VSLULWXDO��
³UHVWRUH´�VXFK�DQ�RQH�
LQ�WKH�VSLULW�RI�
PHHNQHVV��FRQVLGHULQJ�
WK\VHOI��OHVW�WKRX�DOVR�EH�
WHPSWHG�´���� 
 
:H�DOO�KDYH�SDLQIXO�
VWRULHV�RI�SHUVRQDO�
IDLOXUH���5RPDQV������
�.-9��WHDFKHV�XV�WKDW��
³«�WKHUH�LV�QRQH�
ULJKWHRXV��QR��QRW�RQH�´��
$QG�5RPDQV������
�.-9��WHDFKHV�XV�WKDW��
³«�DOO�KDYH�VLQQHG��DQG�
FRPH�VKRUW�RI�WKH�JORU\�
RI�*RG�´��6R�DJDLQ��
ZLWKRXW�H[FHSWLRQ��ZH�
DOO�KDYH�SDLQIXO�VWRULHV�
RI�SHUVRQDO�IDLOXUH���
%UHQH�%URZQ�VDLG��
³2ZQLQJ�RXU�VWRU\�FDQ�
EH�KDUG�EXW�QRW�QHDUO\�

DV�GLIILFXOW�DV�VSHQGLQJ�
RXU�OLYHV�UXQQLQJ�IURP�
LW���(PEUDFLQJ�RXU�
YXOQHUDELOLWLHV�LV�ULVN\�
EXW�QRW�QHDUO\�DV�
GDQJHURXV�DV�JLYLQJ�XS�
RQ�ORYH�DQG�EHORQJLQJ�
DQG�MR\�-�WKH�
H[SHULHQFHV�WKDW�PDNH�
XV�WKH�PRVW�YXOQHUDEOH���
2QO\�ZKHQ�ZH�DUH�EUDYH�
HQRXJK�WR�H[SORUH�WKH�
GDUNQHVV�ZLOO�ZH�
GLVFRYHU�WKH�LQILQLWH�
SRZHU�RI�RXU�OLJKW�´��6R��
DV�SDLQIXO�DV�RXU�VWRULHV�
RI�SHUVRQDO�IDLOXUH�DUH��
RXU�VWRULHV�RI�SHUVRQDO�
UHGHPSWLRQ�DQG�
UHVWRUDWLRQ�DUH�
H[SRQHQWLDOO\�PRUH�
SRZHUIXO��� 
 
2QH�RI�WKH�JUHDWHVW�
IDLOXUHV�ZH�FDQ�
H[SHULHQFH�LQ�OLIH�LV�WKH�
IDLOXUH�WR�GUHDP���:KLOH�
VSHDNLQJ�WR�D�FRQWHVWDQW�
RQ�$PHULFDQ�,GRO��.DWLH�
3HUU\�VDLG��³<RXU�FKLOG�
GRHV�QRW�XQGHUVWDQG�
GUHDPV�-�LI�\RX�GR�QRW�
GUHDP�´��/LRQHO�5LWFKLH�
VDLG��³/LIH�EHJLQV�DW�WKH�
HQG�RI�\RXU�FRPIRUW�
]RQH�´��:KHQ�ZH�IDLO��LW�
LV�RXU�QDWXUDO�WHQGHQF\�
WR�VWRS�GUHDPLQJ�DQG�
UHWUHDW�LQWR�RXU�FRPIRUW�
]RQHV����7R�VHWWOH�IRU�D�
VHWWOHG�IRU�OLIH����2IWHQ��
WKLV�LV�EHFDXVH�ZH�WULHG�
VRPHWKLQJ�RQFH�DQG�LW�

GLG�QRW�ZRUN�RXW���6R��
KRZ�FRXOG�ZH�SRVVLEO\�
SXW�RXUVHOYHV�RXW�WKHUH�
DQG�WU\�DJDLQ��ULJKW"��
:H�ORVH�RXU�DELOLW\�WR�
GUHDP�DERXW�ZKDW�FDQ�
EH���%XW�ZH�PXVW�OHDUQ�
WR�SXVK�WKURXJK�WKLV�DQG�
JHW�RXW�RI�RXU�FRPIRUW�
]RQHV���/LRQHO�5LWFKLH�
DOVR�VDLG��³7KHUH�LV�QR�
VXFK�WKLQJ�DV�IDLOXUH���
:KHQ�\RX�ZLQ��\RX�
ZLQ���:KHQ�\RX�ORVH��
\RX�OHDUQ�´��$QG�WKH�
PRVW�FULWLFDO�SDUW�RI�WKDW�
OHDUQLQJ�SURFHVV�LV�
EHOLHYLQJ��NQRZLQJ��DQG�
H[SHULHQFLQJ�WKH�
EHDXWLIXO�UHGHPSWLRQ�
DQG�UHVWRUDWLRQ�WKDW�FDQ�
IROORZ�RXU�JUHDWHVW�
IDLOXUHV���� 
 
,�FORVH�WKH�FROXPQ�ZLWK�
WKLV���<RXU�IDLOXUH�LV�
QHYHU�WKH�FHQWHU�RI�
*RG¶V�DWWHQWLRQ���,W�LV�
QRW�WKH�PDLQ�QDUUDWLYH�
RI�\RXU�OLIH�VWRU\���<RXU�
UHGHPSWLRQ�DQG�
UHVWRUDWLRQ��DV�ZHOO�DV�
PLQH��DOZD\V�KDYH�EHHQ��
DQG�DOZD\V�ZLOO�EH��WKH�
IRFXV�RI�RXU�JUDFLRXV��
ORYLQJ�6DYLRU� 
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0HVVHQJHU�9ROXQWHHU��0UV��&O\GH�0RRUH�FHOHEUDWHV� 
����\HDUV�RQ�6XQGD\��$XJXVW�������� 

$VVRFLDWLRQ�-�%HWK�'RZ�RI�6ROXWLRQV�E\�%HWK�KRVWHG�D�NLFNRII�
OXQFK�IRU�D�PRQWKO\�'HPHQWLD�6XSSRUW�*URXS�DW�WKH�7URXS�
%DSWLVW�$VVRFLDWLRQ�RQ�$SULO������7KH�JURXS�ZLOO�PHHW�PRQWKO\�
DW�WKH�DVVRFLDWLRQ�RIILFH�RQ�WKH�ILUVW�7KXUVGD\�RI�HDFK�PRQWK�DW�
���DP���7KH�QH[W�VXSSRUW�JURXS�PHHWLQJ�ZLOO�EH�RQ�7KXUVGD\��
-XQH�����7KLV�LV�IRU�DQ\RQH�ZKR�LV�D�FDUHJLYHU�RU�ZKR�KDV�D�
IDPLO\�PHPEHU�RU�IULHQG�ZLWK�GHPHQWLD���,W�LV�DOVR�IRU�DQ\RQH�
ZLWK�HDUO\�VWDJH�GHPHQWLD���7KHUH�LV�QR�FRVW�IRU�WKLV�VHUYLFH� 
 
$VVRFLDWLRQ�-��$�3DVWRU¶V�3HHU�/HDUQLQJ�/XQFK�ZDV�KHOG�RQ�
$SULO���DW�WKH�DVVRFLDWLRQ�RIILFH���7KH�WRSLF�RI�GLVFXVVLRQ�ZDV�
³+RZ�WR�JHW�WKH�&KXUFK�RII�RI�'HIHQVH�DQG�%DFN�RQ�2IIHQVH�
)ROORZLQJ�&RYLG-��´���7KHUH�ZDV�D�JRRG�DWWHQGDQFH�IRU�WKLV�
HYHQW�ZLWK�D�ORW�RI�GLVFXVVLRQ�DQG�JUHDW�LGHDV�EHLQJ�YRLFHG�� 

$VVRFLDWLRQ�-�7KH�7URXS�%DSWLVW�9LGHR�6WXGLR�VDZ�D�ORW�RI�
DFWLYLW\�LQ�$SULO�ZLWK�WKUHH�YLGHRV�SURGXFHG�GXULQJ�WKH�PRQWK� 
6KHUUL�%URZQ�DQG�+ROO\�5REHUWV�RI�&LUFOHV�RI�7URXS�UHFRUGHG�D�
YLGHR�WR�EH�XVHG�LQ�FRQMXQFWLRQ�ZLWK�WKHLU�DQQXDO�(PSW\�%RZO�
'LQQHU���7KLV�\HDU�WKH�IXQGUDLVHU�ZDV�KHOG�LQ�LQGLYLGXDO�KRPHV�
ZLWK�VPDOO�JURXSV�HQMR\LQJ�D�PHDO�WRJHWKHU�ZKLOH�ZDWFKLQJ�WKH�
LQIRUPDWLRQDO�YLGHR�DERXW�WKH�&LUFOHV�RI�7URXS�RUJDQL]DWLRQ�DQG�
SRYHUW\�LQ�WKH�7URXS�&RXQW\�DUHD���$QRWKHU�YLGHR�DQG�)DFHERRN�
/LYH�WRSLF�ZDV�'RPHVWLF�9LROHQFH���%URWKHU�$DURQ�LQWHUYLHZHG�
0LFKHOH�%HGLQJILHOG�RI�+DUPRQ\�+RXVH���7KH\�GLVFXVVHG�ZD\V�
WKDW�D�FKXUFK�VKRXOG�RU�VKRXOG�QRW�KDQGOH�GRPHVWLF�YLROHQFH�
DPRQJ�PHPEHUV��DQG�KRZ�WR�UHFRJQL]H�LW� 
2Q�$SULO�����%URWKHU�$DURQ�LQWHUYLHZHG��-R\�6KLUOH\��$JLQJ�
'LUHFWRU��(PLO\�5RJHUV��$JLQJ�'HSXW\�'LUHFWRU��DQG�7RQL�
:LOOLDPV��(GXFDWLRQ�	�5HVRXUFH�6SHFLDOLVW�RI�WKH�7KUHH�5LYHUV�
5HJLRQDO�&RPPLVVLRQ���$UHD�$JHQF\�RQ�$JLQJ��7KLV�DJHQF\�
KDV�PDQ\�UHVRXUFHV�DQG�IXQGLQJ�IRU�D�ZLGH�YDULHW\�RI�VHUYLFHV�
DOO�UHODWHG�WR�DJLQJ���7KHLU�WROO�IUHH�QXPEHU�LV��-���-���-�������
7KLV�ZDV�RQ�)DFHERRN�/LYH�DV�ZHOO���$OO�YLGHRV�DUH�DYDLODEOH�IRU�
YLHZLQJ�RQ�RXU�ZHEVLWH��ZZZ�WURXSEDSWLVW�RUJ���YLGHRV� 
 
$VVRFLDWLRQ�-�2Q�$SULO�����%UR��$DURQ�WUDYHOHG�WR�'XOXWK��*D�WR�
DWWHQG�WKH�*HRUJLD�%DSWLVW�0LVVLRQ�%RDUG�3XEOLF�$IIDLUV�7HDP�
PHHWLQJ�ZLWK�RXU�3XEOLF�$IIDLUV�5HSUHVHQWDWLYH�/REE\LVW�
*%0%�9RLFH�DW�WKH�&DSLWRO��0LNH�*ULIILQ���0LNH�GRHV�DQ�
RXWVWDQGLQJ�MRE�UHSUHVHQWLQJ�RXU�LQWHUHVW�UHJDUGLQJ�PRUDO�	�
FLYLF�FRQFHUQV�LQ�*HRUJLD�DQG�LQ�NHHSLQJ�XV�LQIRUPHG�� 

 

)DLWK�%LEOH�,QVWLWXWH�-�)DOO�6HPHVWHU�FODVVHV�ZLOO�EHJLQ�RQ�
$XJXVW������7KH�FODVV�PHHWV�DW�7URXS�%DSWLVW�$VVRFLDWLRQ�RQ�
7XHVGD\V�DW������SP���7KLV�LV�D�WKUHH�\HDU�FRXUVH�WKDW�FRYHUV�WKH�
HQWLUH�%LEOH���5HJLVWUDWLRQ�ZLOO�EHJLQ�VRRQ�IRU�)DOO�6HPHVWHU���
)LUVW�VHPHVWHU�WXLWLRQ�DQG�IHHV�DUH������DQG�UHPDLQLQJ�
VHPHVWHUV�DUH������HDFK���<RX�PD\�YLVLW�ZZZ�IELFODVV�FRP�WR�
UHJLVWHU���<RX�PD\�DOVR�FDOO�7URXS�%DSWLVW�$VVRFLDWLRQ�RIILFH�IRU�
PRUH�LQIRUPDWLRQ�DW����-���-�����RU�\RX�PD\�FDOO�WKH�FODVV�
GLUHFWRU��-DQH�*RWWVKDOO�DW����-���-������ 
 
$VVRFLDWLRQ�-��$VVRFLDWLRQDO�0LVVLRQDU\��$DURQ�0F&ROORXJK�
KDG�D�EXV\�PRQWK���+H�SUHDFKHG�WZR�VHUYLFHV�RI�&UHHNVLGH¶V�
5HYLYDO�RQ�6XQGD\��$SULO������7KH�IROORZLQJ�6XQGD\��KH�
GHOLYHUHG�D�KRPHFRPLQJ�PHVVDJH�WLWOHG�³%DFN�WR�%HWKHO´�DW�
)LUVW�%DSWLVW�&KXUFK�RI�+RJDQVYLOOH�RQ�WKHLU����UG�KRPHFRPLQJ�� 
%RWK�RI�WKHVH�VHUYLFHV�FDQ�EH�YLHZHG�RQ�WKH�7URXS�%DSWLVW�
$VVRFLDWLRQ�)DFHERRN�SDJH� 

$VVRFLDWLRQ�1HZV 

7URXS�%DSWLVW�$VVRFLDWLRQ� 
 

0LVVLRQ�6WDWHPHQW� 
 

7KH�7URXS�%DSWLVW�$VVRFLDWLRQ�LV�D� 
6SLULWXDO��HGXFDWLRQDO��DQG�FRPPXQLW\ 
UHVRXUFH�WKDW��WKURXJK�FRRSHUDWLYH 
IHOORZVKLS��HTXLSV�SDVWRUV��VWDII� 
DQG�FKXUFKHV�DV�WKH\�VHHN�WR�IXOILOO� 

7KH�*UHDW�&RPPLVVLRQ�RI�-HVXV�&KULVW� 

$VVRFLDWLRQ�-�&KXUFK�3UD\HU�/LVW 
 

 

)RU�0D\�������SOHDVH�SUD\�IRU�IROORZLQJ�FKXUFKHV� 
 

:HHN�RI�0D\����������-�+LOOFUHVW�%DSWLVW�&KXUFK 
:HHN�RI�0D\����������-�+LO\HU�%DSWLVW�&KUXFK 
:HHN�RI�0D\����������-�/DNHYLHZ�%DSWLVW�&KXUFK 
:HHN�RI�0D\����������-�/RQJ�&DQH�%DSWLVW�&KXUFK 
:HHN�RI�0D\����������-�0RXQWYLOOH�%DSWLVW�&KXUFK 
 

)RU�-XQH�������SOHDVH�SUD\�IRU�IROORZLQJ�FKXUFKHV� 
 

:HHN�RI�-XQH����������-�0W��3OHDVDQW�%DSWLVW�&KXUFK 
:HHN�RI�-XQH����������-�1HZ�+HDYHQ�.RUHDQ�%DSWLVW�&KXUFK 
:HHN�RI�-XQH����������-�1HZ�+RSH�%DSWLVW�&KXUFK��/D*UDQJH� 
:HHN�RI�-XQH����������-�1HZ�+RSH�%DSWLVW�&KXUFK��*UHHQYLOOH� 
 

3OHDVH�SUD\�IRU�*RG�WR�EOHVV�WKHVH�FKXUFKHV�DQG�PHHW�WKHLU�QHHGV� 

3DVWRUV¶�3HHU�
/HDUQLQJ�/XQFK 

*%0%�3XEOLF�$IIDLUV� 
0LQLVWU\�7HDP 

6XSSRUW�*URXS�IRU�
/RYHG�2QHV� 

ZLWK�'HPHQWLD 
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&KXUFK�1HZV�	�$QQRXQFHPHQWV 
%DSWLVW�7DEHUQDFOH��%7&��-�'XULQJ�WKH�PRQWK��WKH�)RRG�
&ORVHW�VHUYHG�����LQGLYLGXDOV��ZLWK�����ER[HV�RI�IRRG�DQG�����
PHDOV���,Q�DGGLWLRQ������EDFNSDFNV�ZHUH�JLYHQ�WR�FKLOGUHQ�IRU�
ZHHNHQG�IRRG���7KH�&ORWKHV�&ORVHW�FRQWLQXHV�WR�EH�YHU\�EXV\���
7KDQNV�WR�DOO�RXU�YROXQWHHUV�ZKR�ZRUN�DW�WKHVH�WZR�PLQLVWULHV���
���2Q�(DVWHU�6XQGD\��$SULO����WKH�&URVV�ZDV�EHDXWLIXOO\�
GHFRUDWHG�WR�KRQRU�RXU�6DYLRU���7KH�(DVWHU�VHUYLFH�ZDV�D�
EOHVVLQJ�WR�DOO������$ZDQD�LV�JRLQJ�VWURQJ���$SULO����ZDV�&RZER\�
1LJKW�DQG�HYHU\RQH�ZDV�DVNHG�WR�ZHDU�WKHLU�EHVW�FRZER\�RU�
FRZJLUO�DWWLUH���7KLV�LV�DOZD\V�VXFK�D�IXQ�QLJKW���+RUVHV�HYHQ�
VKRZHG�XS�IRU�WKH�HYHQW�DQG�WKH\�ZHUH�D�ELJ�KLW�ZLWK�DOO��� 
���0RWKHU¶V�'D\�LV�0D\�����%7&�ZLOO�EH�KRQRULQJ�DOO�PRWKHUV�
DWWHQGLQJ�WKDW�GD\���:H�ZRXOG�OLNH�WR�ZLVK�HDFK�PRWKHU�D�YHU\�
KDSS\�DQG�EOHVVHG�GD\������&RQJUDWXODWLRQV�WR�DOO�WKRVH�ZKR�DUH�
JUDGXDWLQJ�WKLV�VSULQJ���%7&�ZLOO�KRQRU�JUDGXDWHV�RQ�0D\������
³:H�ZLVK�\RX�WKH�EHVW�DV�\RX�FRQWLQXH�RQ�\RXU�OLIH¶V�MRXUQH\���
5HPHPEHU��ZLWK�*RG�DOO�WKLQJV�DUH�SRVVLEOH�´�����0HPRULDO�'D\�
LV�0D\������5HPHPEHU�WKH�RQHV�ZKR�KDYH�VHUYHG�DQG�WKH�RQHV�
ZKR�DUH�VWLOO�VHUYLQJ�WRGD\������7KH�GDWH�IRU�6XPPHU�9%6�ZLOO�
EH�DQQRXQFHG�ODWHU������:RPHQ�RI�WKH�FKXUFK�DUH�PDNLQJ�ODS�
EODQNHWV�WR�EH�JLYHQ�WR�QXUVLQJ�KRPH�SDWLHQWV���³*RG�LV�JRRG�´ 
 
)%&�+RJDQVYLOOH�-�6XQULVH�6HUYLFH�RQ�(DVWHU�PRUQLQJ�ZDV�ZHOO�
DWWHQGHG�DQG�LW�ZDV�D�EOHVVHG�ZD\�WR�VWDUW�5HVXUUHFWLRQ�6XQGD\���
5HJXODU�VHUYLFHV�IROORZHG�RQ�WKDW�GD\������7KH�&KXUFK�&RXQFLO�
VXUSULVHG�3DVWRU�*UHJ�RQ�KLV�ELUWKGD\��$SULO����IROORZLQJ�WKHLU�
PHHWLQJ���³,W�LV�DOZD\V�WLPH�IRU�D�JRRG�FXSFDNH�´�����$ULVH�
0LQLVWULHV�SUHVHQWHG�$5,6(-$-0$1,$�RQ�6DWXUGD\��$SULO������
7KH�HYHQW�LQFOXGHG�D�FDU�VKRZ�ZLWK�WURSKLHV��ZUHVWOLQJ��IRRG��
UDIIOHV��DQG�DFWLYLWLHV�IRU�NLGV���,W�ZDV�D�IXQ�WLPH�ZLWK�D�JRRG�
FURZG��DQG�PRVW�LPSRUWDQWO\��LW�SURYLGHG�DQ�RSSRUWXQLW\�IRU�
RXWUHDFK�LQ�WKH�FRPPXQLW\���$ULVH�0LQLVWULHV�LV�SDUW�RI�
&HOHEUDWH�5HFRYHU\�DW�)LUVW�%DSWLVW�RI�+RJDQVYLOOH������2Q�
6XQGD\��$SULO�����WKH\�FHOHEUDWHG�����\HDUV�DV�)LUVW�%DSWLVW�
&KXUFK��+RJDQVYLOOH���5HY��$DURQ�0F&ROORXJK��$VVRFLDWLRQDO�
0LVVLRQDU\�RI�WKH�7URXS�%DSWLVW�$VVRFLDWLRQ��ZDV�WKH�JXHVW�
VSHDNHU�DQG��DV�DOZD\V��EURXJKW�D�WLPHO\�PHVVDJH�DERXW�-DFRE�
DQG�KRPHFRPLQJ�GHOLYHUHG�ZLWK�KLV�XQLTXH�EUDQG�RI�KXPRU���,W�
ZDV�ZRQGHUIXO�WR�KDYH�WKH�FKRLU�EDFN�LQ�DFWLRQ�DQG�WKHLU�VSHFLDO�
PXVLF�EOHVVHG�XV�DOO���$�GHOLFLRXV�PHDO�ZDV�FDWHUHG�E\�5RJHU¶V�
%DU-%-4XH�LQ�GHIHUHQFH�WR�&RYLG�VDIHW\���$V�LW�ZDV�D�EHDXWLIXO�
GD\��SHRSOH�ZHUH�DEOH�WR�YLVLW�RYHU�WKHLU�PHDO�DW�WDEOHV�VHW�XS�
RXWVLGH�RU�LQVLGH�DV�WKH\�SUHIHUUHG���³7KDQNV�WR�DOO�ZKR�FDPH�WR�
FHOHEUDWH�ZLWK�XV�DV�ZH�EHJLQ�RXU����WK�\HDU�VHUYLQJ�WKH�/RUG�´ 
'XULQJ�WKH�+RPHFRPLQJ�6HUYLFH��3DVWRU�*UHJ�PHQWLRQHG�WKDW�
$SULO����ZDV�1DWLRQDO�$GPLQLVWUDWLYH�3URIHVVLRQDO
V�'D\�DQG�
SUHVHQWHG�WKHLU�&KXUFK�6HFUHWDU\��0UV��/\QQ�&DPSEHOO��ZLWK�D�
ORYHO\�SODQW�DQG�JLIW�HQYHORSH���+H�WKDQNHG�KHU�IRU�NHHSLQJ�
HYHU\WKLQJ�UXQQLQJ�VPRRWKO\�LQ�WKH�FKXUFK�RIILFH������:H�DUH�VR�
SOHDVHG�WR�ZHOFRPH�WKH�IROORZLQJ�QHZ�PHPEHUV�ZKR�KDYH�EHHQ�
EDSWL]HG�WKLV�\HDU���'LOORQ�*DPEOH��&KULVWRSKHU�'DYLV��&KULV���
(PLO\�'DYLV��DQG�0\OHH�,UYLQ���:H�DUH�DOO�EOHVVHG�E\�WKHLU�
GHFLVLRQV� 
 
*UDFH�-�'XULQJ�WKH�PRQWK�RI�$SULO��QLQH�QHZ�PHPEHUV�ZHUH�
UHFHLYHG�DQG�VL[�ZHUH�EDSWL]HG������*UDFH�DQG�)HHGLQJ�WKH�
9DOOH\�JDYH�DZD\����ER[HV�RI�IRRG�LQ�$SULO��� 
���-RLQ�XV�IRU�6XQGD\�6FKRRO�DW������D�P���PRUQLQJ�ZRUVKLS�LQ�
WKH�VDQFWXDU\�DW�������D�P���HYHQLQJ�'LVFLSOHVKLS�7UDLQLQJ�DW�
�����S�P��DQG�:HGQHVGD\�VHUYLFH�DW������S�P��&KLOGUHQ�3UH.-
�WK�JUDGHV�DQG�7HHQ�0LQLVWU\�ZLOO�PHHW�LQ�WKH�*HRUJH�+DUULV�
%XLOGLQJ�GXULQJ�6XQGD\�DQG�:HGQHVGD\�VHUYLFHV�� 

*UDFH��FRQWLQXHG��-�:H�ZLOO�IROORZ�WKH�&'&�JXLGHOLQHV��$OO�
VHUYLFHV�ZLOO�EH�VWUHDPHG�OLYH�RQ�RXU�)DFHERRN�SDJH�DQG�
DYDLODEOH�RQ�RXU�<RX7XEH�SDJH��5HIRUPHU¶V�8QDQLPRXV�PHHWV�
HYHU\�)ULGD\�QLJKW�DW������S�P��DQG�VWUHDPV�OLYH�RQ�)DFHERRN�DW�
�����S�P��DQG�DYDLODEOH�RQ�WKHLU�<RX7XEH�SDJH��3OHDVH�FKHFN�
RXU�:HESDJH�KWWS���ZZZ�JEFODJUDQJH�FRP��IRU�XSGDWHV�DQG�
OLQNV�WR�RXU�)DFHERRN�DQG�<RX7XEH�RU�VHDUFK�*UDFH�%DSWLVW�
&KXUFK�/D*UDQJH�*HRUJLD�DQG�58�5HFRYHU\�&K������� 

 
+LJKODQG�-�KDG�D�JRRG�WXUQRXW�IRU�(DVWHU�6XQULVH�6HUYLFH�LQ�
VSLWH�RI�WKH�FROG�ZHDWKHU���3DVWRU�&ROOLHU�6WDUNV�RI�6SULQJILHOG�
%DSWLVW�&KXUFK�LQ�+RJDQVYLOOH�VDQJ�D�EHDXWLIXO�VRQJ�SULRU�WR�
GHOLYHULQJ�D�ZRQGHUIXO�PHVVDJH���:H�ZHUH�KDSS\�WR�KDYH�VRPH�
RI�KLV�FKXUFK�PHPEHUV�MRLQ�XV�IRU�WKLV�VHUYLFH���,W�ZDV�D�YHU\�
VSHFLDO�WLPH�RI�ZRUVKLS������+LJKODQG�KDV�UHWXUQHG�WR�LQ-FKXUFK�
VHUYLFHV�DQG�ZLOO�KDYH�D�VSHFLDO�0RWKHU¶V�'D\�VHUYLFH�RQ�0D\���
DW�������DP���7KH\�ZLOO��RI�FRXUVH��IROORZ�EDVLF�&RYLG-���
JXLGHOLQHV�DQG�DUH�ORRNLQJ�IRUZDUG�WR�KDYLQJ�HYHU\RQH�FRPH�
EDFN�LQWR�WKH�FKXUFK�IRU�ZRUVKLS�VHUYLFH���7KH�VHUYLFH�ZLOO�DOVR�
FRQWLQXH�WR�EH�RQ�WHOHFRQIHUHQFH�DW�������DP�DQG�)DFHERRN�
/LYH�DW�������DP���$OVR��3DVWRU�7HUU\¶V�³:HGQHVGD\�:RUGV´�
FDQ�EH�VHHQ�RQ�KLV�)DFHERRN�SDJH�HYHU\�:HGQHVGD\� 
 
/DNHYLHZ�-�$OO�VHUYLFHV�FRQWLQXH���6XQGD\�6FKRRO�DW����DP��
PRUQLQJ�ZRUVKLS�DW����DP��DQG�:HGQHVGD\�QLJKW�DW���SP��� 
���&RQJUDWXODWLRQV�WR�KLJK�VFKRRO�VHQLRU�'\ODQ�+D\V�ZKR�ZLOO�
JUDGXDWH�IURP�7URXS�+LJK�ZLWK�KRQRUV������6XQGD\��0D\���LV�
0RWKHU¶V�'D\�DQG�EDFN-WR-FKXUFK�6XQGD\���(YHU\RQH�LV�
ZHOFRPH�WR�DWWHQG�HLWKHU�LQVLGH�RU�RXWVLGH�VHUYLFHV�IRU�PRUQLQJ�
ZRUVKLS�� 

)%&�+RJDQVYLOOH¶V�(DVWHU�6XQULVH�6HUYLFH 

+DSS\�%LUWKGD\�WR�3DVWRU�*UHJ�0RUULV�RI�
)LUVW�%DSWLVW�&KXUFK�LQ�+RJDQVYLOOH� 



�� 

&KXUFK�1HZV�	�$QQRXQFHPHQWV 
0RXQWYLOOH��0%&��-�9%6�ZLOO�EH�KHOG�-XQH��-���IURP������-�
�����HDFK�QLJKW���'LQQHU�ZLOO�EH�VHUYHG�DW��������7KH�WKHPH�ZLOO�
EH�³'HVWLQDWLRQ�'LJ´���(DUO\�UHJLVWUDWLRQ�FDQ�EH�FRPSOHWHG�RQ�
0RXQWYLOOH�%DSWLVW�&KXUFK�)DFHERRN�SDJH�� 

1HZ�+RSH�/D*UDQJH�-�FHOHEUDWHG�(DVWHU�ZLWK�MR\IXO�DQG�
WKDQNIXO�KHDUWV�DQG�ZLWK�D�GLQQHU�DQG�HJJ�KXQW�RQ�:HGQHVGD\�
HYHQLQJ���2Q�(DVWHU�PRUQLQJ�WKH\�KDG�DQ�HDUO\�VHUYLFH��D�
EUHDNIDVW��6XQGD\�6FKRRO��IROORZHG�E\�D�EHDXWLIXO�DQG�
ZRUVKLSIXO�VHUYLFH�DW�������DP���³7R�*RG�EH�WKH�JORU\�IRU�WKH�
ZD\�+H�LV�ZRUNLQJ�WR�EULQJ�XV�EDFN�WRJHWKHU�DJDLQ�IRU�ZRUVKLS�
DV�D�IDPLO\�HYHQ�WKRXJK�WKH�VHUYLFH�LV�DOVR�RQ�)DFHERRN�/LYH�DW�
������DP�´�����6LVWHUV�RI�+RSH�PHW�$SULO����WR�SODQ�PLQLVWULHV�
DQG�DFWLYLWLHV�IRU�WKH�FRPLQJ�PRQWKV���3DWWL�0DQLRQ�VKDUHG�WKH�
VWRU\�RI�KRZ�WKH�$QQLH�$UPVWURQJ�(DVWHU�2IIHULQJ�EHJDQ���
0DQ\�ZKR�JLYH�WR�WKLV�VSHFLDO�RIIHULQJ�KDYH�QRW�KHDUG�WKLV�
LQVSLULQJ�VWRU\���6LVWHUV�RI�+RSH�ZLOO�PHHW�DJDLQ�RQ�0RQGD\��
0D\��������:HGQHVGD\�QLJKW�PHHWLQJV�DUH�LQ�IXOO�VZLQJ�IRU�
FKLOGUHQ��\RXWK�DQG�DGXOWV�DW��SP���3DVWRU�'RQ�LV�OHDGLQJ�WKH�
DGXOWV�LQ�WKH�ERRN�RI�(VWKHU������2Q�6XQGD\��$SULO�����WKH�FKXUFK�
DFFHSWHG�WKH�UHYLVHG�HGLWLRQ�RI�1HZ�+RSH¶V�&RQVWLWXWLRQ�DQG�
%\ODZV�DQG�D�FRS\�ZDV�JLYHQ�WR�HDFK�IDPLO\���7KH�6LVWHUV�RI�
+RSH�VSRQVRUHG�D�GHOLFLRXV�VRXS�OXQFK�DIWHU�WKH�ZRUVKLS�
VHUYLFH���$OO�GRQDWLRQV�ZHQW�WR�WKH�$QQLH�$UPVWURQJ�(DVWHU�
2IIHULQJ������0RWKHU¶V�'D\���%DFN-WR-&KXUFK�GD\�ZLOO�EH�
6XQGD\��0D\�����³+DSS\�0RWKHU¶V�'D\���3OHDVH�MRLQ�XV�LQ�
FHOHEUDWLQJ�RXU�0RWKHUV�DQG�ZRUVKLSLQJ�WKH�/RUG�´�� 
���7R�3DVWRU�'RQ�(OOLVRQ���³:H�H[SUHVV�RXU�ORYH�DQG�
DSSUHFLDWLRQ�IRU�\RXU�PLQLVWU\�WR�RXU�FKXUFK�IDPLO\�IRU�WKH�SDVW�
HLJKW�PRQWKV���<RX�KDYH�EOHVVHG�XV��FKDOOHQJHG�XV��H[KRUWHG�XV��
DQG�HQFRXUDJHG�XV�E\�\RXU�PHVVDJHV���7KDQN�\RX�IRU�\RXU�
OHDGHUVKLS�LQ�RXU�FKXUFK�DQG�ZLWKLQ�WKH�3DVWRU�6HDUFK�7HDP���
0D\�*RG�FRQWLQXH�WR�EOHVV�DQG�NHHS�\RX�LQ�+LV�FDUH���:H�ORYH�
\RX�´�����2Q�6XQGD\��0D\����DW�WKH�������DP�ZRUVKLS�VHUYLFH��D�
SURVSHFWLYH�SDVWRU�IURP�/RXLVLDQD�ZLOO�EULQJ�WKH�PRUQLQJ�
PHVVDJH���$�SDVWRUDO�FDOO�YRWH�ZLOO�EH�WDNHQ�IROORZLQJ�WKH�
VHUYLFH���,Q�DGGLWLRQ��RQ�6DWXUGD\��0D\����DW����QRRQ��WKHUH�ZLOO�
EH�D�0HHW�	�*UHHW�IRU�WKLV�SDVWRU�DQG�KLV�ZLIH�LQ�WKH�)HOORZVKLS�
+DOO���+RUV�G¶RHXYUHV�ZLOO�EH�VHUYHG�DW���������3OHDVH�FRQWLQXH�
WR�SUD\�DERXW�WKLV�VSHFLDO�RFFDVLRQ�IRU�RXU�FKXUFK��0DUN�\RXU�
FDOHQGDUV�DQG�SODQ�WR�EH�ZLWK�XV�RQ�6DWXUGD\�	�6XQGD\�� 

8QLW\�-�6XQGD\�6FKRRO�LV�DW���DP�DQG�:RUVKLS�DW����DP���7KHUH�
DUH�$GXOW��<RXWK��DQG�&KLOGUHQ¶V�FODVVHV���7KH�FKLOGUHQ�DUH�
GRLQJ�D���ZHHN�%LEOH�VWXG\�RQ�³)UXLW�RI�WKH�6SLULW´���&KLOGUHQ¶V�
&KXUFK�LV�DW���DP�DQG�WKH�SURJUDP�WKHPH�LV�³'LJ�,Q´� 
���&XUUHQW�0LVVLRQ�*URXS��&0*��PHW�$SULO����DQG�GLVFXVVHG�
SODQV�IRU�WKH�FRPLQJ�PRQWKV���7KH\�SODQ�WR�GR�D���VHVVLRQ�%LEOH�
VWXG\�RQ�³(OLMDK��)DLWK�DQG�)LUH´���7KH�QH[W�PHHWLQJ�ZLOO�EH�RQ�
0D\���������7KH�$ZDQD�JURXS�PHHWV�RQ�:HGQHVGD\V�IURP������
XQWLO������SP���7KH\�KDG�%DFNZDUGV�1LJKW��%DVNHWEDOO�1LJKW��
DQG�6KRZ�6RPH�/RYH�-�:HDU�5HG�1LJKW������9%6�ZLOO�EH�-XQH���
-����ZLWK�WKH�.LFNRII�RQ�-XQH�����0RUH�LQIRUPDWLRQ�ZLOO�IROORZ� 

$ERYH���1HZ�+RSH�/D*UDQJH�PHPEHUV�HQMR\LQJ�WKHLU�
(DVWHU�)DPLO\�1LJKW�6XSSHU� 

8QLW\�%DSWLVW�
&KXUFK� 
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)%&�+RJDQVYLOOH�KRQRUHG�0UV��/\QQ�
&DPSEHOO�IRU�$GPLQLVWUDWLYH�3URIHVVLRQDO¶V�
'D\��6KRZQ�DERYH�ZLWK�3DVWRU�*UHJ�0RUULV 



�� 

$QQRXQFHPHQWV 
 

*HRUJLD�%DSWLVW�&KLOGUHQ
V¶�+RPHV 
 

7UXFNORDGLQJ�(YHQW 
$W�7URXS�%DSWLVW�$VVRFLDWLRQ 

 
0RQGD\��-XQH�����DP�XQWLO��SP 
7XHVGD\��-XQH�����DP�XQWLO��SP 

:HGQHVGD\��-XQH�����DP�XQWLO����QRRQ 
 

,WHPV�5HTXHVWHG���&DQQHG�)UXLW��/LWWOH�'HEELH�
6QDFN�&DNHV��%R[HV�RI�6LQJOH�6HUYLQJ�$VVRUWHG�
&KLSV��&DQQHG�*UHHQ�%HDQV�	�6ZHHW�3HDV�� 

%%4�6DXFH��&RRNLQJ�6SUD\�����*DOORQ�7UDVK�%DJV��
3DSHU�7RZHOV��1RQ-DHURVRO�6SUD\�.LWFKHQ�%DWK�

&OHDQHU��*LIW�FDUGV���9,6$�RU�:DOPDUW 

 
)RU��%R\V�	�*LUOV�DJHV���\HDUV�WKURXJK�ULVLQJ��WK�JUDGHUV� 
 
/RFDWLRQ���5RFNULGJH�%DSWLVW�$VVHPEO\��)UDQNOLQ��*$ 
 
&RVW��������SHU�FKLOG�IRU�HDUO\�UHJLVWUDWLRQ�WKUX�-XQH���� 
 
5HJLVWHU�VRRQ���6SDFH�LV�OLPLWHG� 
 
5HJLVWUDWLRQ���$SSOLFDWLRQV�VKRXOG�EH�HQWHUHG�RQOLQH�DW�
ZZZ�WURXSEDSWLVW�RUJ���3D\PHQWV�FDQ�EH�PDGH�WKUX�3D\3DO��
FUHGLW�GHELW�FDUG��SHUVRQDO�FKHFN�RU�FDVK 

&KLOGUHQ·V�&DPS�5RFNULGJH 
-XQH����-��������� 

�ŚƵƌĐŚ�&ŝŶĂŶĐĞ�^ĞŵŝŶĂƌ 
ǁŝƚŚ�dŽŶǇ�EĞĂů� 

 

dŚƵƌƐĚĂǇ͕�DĂǇ�ϮϬ͕�Ăƚ�ϲ͗ϯϬ�Ɖŵ 
 

dƌŽƵƉ��ĂƉƟƐƚ��ƐƐŽĐŝĂƟŽŶ 
ϭϯϬϭ�tĂƐŚŝŶŐƚŽŶ�^ƚƌĞĞƚ͕�>Ă'ƌĂŶŐĞ͕�'� 

'HPHQWLD�6XSSRUW�*URXS 
 

:LWK�%HWK�'RZ�RI�6ROXWLRQV�E\�%HWK 
 

)LUVW�7KXUVGD\�RI�HDFK�PRQWK�DW����$0 
 

)RU�IDPLO\�PHPEHUV��FDUHJLYHUV�DQG� 
IULHQGV�RI�WKRVH�VXIIHULQJ�IURP�GHPHQWLD�� 

 

1H[W�PHHWLQJ���7KXUVGD\��-XQH���DW�������DP 
 

/RFDWLRQ��7URXS�%DSWLVW�$VVRFLDWLRQ�� 
�����:DVKLQJWRQ�6W��/D*UDQJH�*$ 

WĂƐƚŽƌƐ͛�>ƵŶĐŚ�Θ��ƐƚĂƚĞ�WůĂŶŶŝŶŐ 
ǁŝƚŚ�^Ăŵ�tĂƌŶĞƌ�ŽĨ�'ĞŽƌŐŝĂ��ĂƉƟƐƚ�&ŽƵŶĚĂƟŽŶ 

DŽŶĚĂǇ͕�DĂǇ�Ϯϰ�Λ�ϭϭ͗ϬϬ��D 
Z^sWƐ�ĂƌĞ�ŶĞĞĚĞĚ͊��ϳϬϲ-ϴϴϰ-ϭϵϳϱ 



�� 

$''5(66�6(59,&(�5(48(67(' 

7KH�0HVVHQJHU�LV�D�0RQWKO\�3XEOLFDWLRQ�RI�7KH�7URXS�%DSWLVW�$VVRFLDWLRQ 
3�2��%R[�����������:DVKLQJWRQ�6W���/D*UDQJH��*HRUJLD������� 

2IILFH�����������-���� 
)D[�����������-���� 

:HE�$GGUHVV��ZZZ�WURXSEDSWLVW�RUJ����)DFHERRN��ZZZ�IDFHERRN�FRP�WURXSEDSWLVW� 
 

5HY��$DURQ�0F&ROORXJK��$VVRFLDWLRQDO�0LVVLRQDU\��DDURQ#WURXSEDSWLVW�FRP 
$QJHOD�0DGGX[��$GPLQLVWUDWLYH�$VVLVWDQW��DQJHOD#WURXSEDSWLVW�FRP 
5HY��'HUHN�:LOOLDPV��0RGHUDWRU��SDVWRUGHUHNZLOOLDPV#JPDLO�FRP 
5HY��$QG\�%XFKDQDQ��9LFH-0RGHUDWRU��DQG\#IUEFODJUDQJH�RUJ 

0U��'DYHV�1LFKROV��7UHDVXUHU 
0UV��'RWWLH�+HQVRQ��$VVLVWDQW�7UHDVXUHU 

0UV��-DQH�*RWWVKDOO��&OHUN 
 

8636���-��� 
3HULRGLFDOV�3RVWDJH�3DLG�/D*UDQJH��*HRUJLD������ 

3RVWPDVWHU��6HQG�$GGUHVV�&KDQJHV�7R��7KH�0HVVHQJHU��3�2��%R[�����/D*UDQJH��*HRUJLD������ 

3KRQH�����-���-���� 
)D[�����-���-���� 
:HE��ZZZ�WURXSEDSWLVW�RUJ 

7URXS�%DSWLVW�$VVRFLDWLRQ 
3�2��%R[���� 
/D*UDQJH��*HRUJLD������ 

On The Lighter Side:  
 

$�PDQ�RQFH�DVNHG�*RG��³:KDW¶V�D�PLOOLRQ�\HDUV�WR�<RX"´��*RG�VDLG��³$�VHFRQG�´�� 
7KHQ�WKH�PDQ�DVNHG�*RG��³:KDW¶V�D�PLOOLRQ�GROODUV�WR�<RX"´��*RG�VDLG��³$�SHQQ\�´�� 
7KH�PDQ�DVNHG�*RG��³&DQ�<RX�GR�PH�D�IDYRU"´��*RG�VDLG��³6XUH�´�� 
6R�WKH�PDQ�DVNHG�*RG��³&DQ�<RX�JLYH�PH�D�SHQQ\"´��*RG�VDLG��³6XUH���,Q�D�VHFRQG�´ 

0$<�&$/(1'$5 
 
��� 3DVWRU¶V�3UD\HU�)HOORZVKLS���������DP��,Q�3HUVRQ�	�=RRP 
��� 1DWLRQDO�'D\�RI�3UD\HU� 
��� 0RWKHUV¶�'D\�-�%DFN�WR�&KXUFK�6XQGD\ 
��� 3DVWRU¶V�3UD\HU�)HOORZVKLS���������DP��,Q�3HUVRQ�	�=RRP 
��� 3DVWRUV¶�3UD\HU�)HOORZVKLS���������DP��,Q�3HUVRQ�	�=RRP 
��� 7RQ\�1HDO�&KXUFK�)LQDQFLDO�6HPLQDU�DW������SP 
��� 3DVWRU¶V�/XQFKHRQ�ZLWK�6DP�:DUQHU�RI�*$�%DSWLVW�)RXQGDWLRQ 
  ������DP��,Q�3HUVRQ�	�=RRP 
��� 0HPRULDO�'D\ 
� 
$VVRFLDWLRQ�3UD\HU�*URXS�PHHWV�E\�FRQIHUHQFH�FDOO�:HG��DW���DP� 

+DSS\�%LUWKGD\� 
0D\ 

 
 

������ 5HY��-LPP\�0F0LOOLDQ��%DSWLVW�7DEHUQDFOH 
������ 5HY��&KXFN�$QGHUVRQ 
����� 5HY��'ZD\QH�3HUGXH��0RXQWYLOOH 
����� 5HY��7HUU\�3UHVWULGJH��0W��3OHDVDQW 
����� 0UV��0DULDQQH�0F&ROORXJK�� 
 )LUVW�/DG\�RI�7URXS�%DSWLVW�$VVRFLDWLRQ 
����� 5HY��$QWKRQ\�+RYH\��6KRDO�&UHHN 
����� 5HY��&OHYH�0RRUH��+LO\HU 
����� 5HY��5DQG\�*LOEHUW��/RQJ�&DQH 
����� 5HY��-LP�%XWOHU��+LOOFUHVW 


