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0DODFKL�����D��.-9��
VWDWHV��³)RU�,�DP�WKH�
/25'��,�FKDQJH�QRW�«´� 
 
2QH�RI�WKH�JUHDW�SDUDGR[HV�
RI�*RG�LV��WKDW�+H��:KR�LV�
XQFKDQJLQJ�-�FKDQJHV�XV��
�3RQGHU�WKDW�RQH�IRU�D�
PRPHQW���&KDQJH�LV�WKH�
RQO\�FRQVWDQW�LQ�OLIH�-�DQG�
LW�LV�QRW�RSWLRQDO���%XW�MXVW�
EHFDXVH�LW�LV�QRW�RSWLRQDO��
GRHVQ¶W�PHDQ�ZH�OLNH�LW���
0DUN�7ZDLQ�VDLG��³7KH�
RQO\�SHUVRQ�ZKR�OLNHV�
FKDQJH�LV�D�EDE\�ZLWK�D�
ZHW�GLDSHU�´��7KLQN�DERXW�
LW�IRU�D�PRPHQW���)URP�WKH�
PRPHQW�ZH�ZHUH�
FRQFHLYHG�LQ�RXU�PRWKHU¶V�
ZRPE��FKDQJH�KDV�EHHQ�
RXU�FRQVWDQW�FRPSDQLRQ���
,W�KDV�QHYHU�EHHQ�RSWLRQDO���
$QG�HYHQ�ZKHQ�ZH�GLH��
DJDLQ��FKDQJH�ZLOO�EH�RXU�
FRPSDQLRQ� 
 
$V�LQGLYLGXDOV��FKDQJH�LV�
FRPLQJ��LW¶V�LQHYLWDEOH���
*RG�FKDQJHV�ZKR�ZH�DUH��
ZKHUH�ZH�DUH��DQG�ZKDW�
ZH�DUH���.LQJ�'DYLG�LV�DQ�
H[FHOOHQW�H[DPSOH�RI�WKLV���
+H�FKDQJHG�KLP�IURP�D�
VKHSKHUG��WR�D�VROGLHU��WR�D�
NLQJ���$QG�+H�UHVHUYHV�WKH�
ULJKW�WR�GR�WKH�VDPH�ZLWK�
XV�ZLWKRXW�VR�PXFK�DV�
DVNLQJ�RXU�SHUPLVVLRQ���
7KH�VRQJ��³-XVW�DV�,�$P´�

LV�DQ�ROG�%DSWLVW�VWDQGDUG���
$QG�\HV��*RG�GRHV�DFFHSW�
XV�MXVW�DV�ZH�DUH��EXW�+H�
ORYHV�XV�IDU�WRR�PXFK�WR�
OHDYH�XV�WKDW�ZD\���+H�
FKDQJHV�XV��,W¶V�QRW�
RSWLRQDO� 
 
$V�FKXUFKHV��FKDQJH�LV�
FRPLQJ��LW¶V�LQHYLWDEOH���
7KHUHIRUH��,�HQFRXUDJH�
HYHU\�PLQLVWU\�LQ�HYHU\�
FKXUFK�WR�GR�DQ�
DVVHVVPHQW�HYDOXDWLRQ�RI�
\RXU�DUHD�RI�PLQLVWU\���$VN�
DQG�³KRQHVWO\´�DQVZHU�
WKHVH�TXHVWLRQV��:KDW�DUH�
ZH�VXSSRVHG�WR�EH�GRLQJ"�
�:K\�GRHV�WKLV�PLQLVWU\�
H[LVW"��:KDW�DUH�ZH�
GRLQJ"��+RZ�ZHOO�LV�
ZKDWHYHU�ZH�DUH�GRLQJ�
ZRUNLQJ"��$QG�LI�ZH�DUHQ¶W�
GRLQJ�ZKDW�ZH�DUH�
VXSSRVHG�WR�EH�GRLQJ��
ZKDW�ZLOO�LW�WDNH�IRU�XV�WR�
VWDUW"�� 
 
7KH�WUXWK�LV�WKDW�FKDQJH��
SODQQHG�RU�XQSODQQHG��LV�
FRPLQJ��LW¶V�LQHYLWDEOH���
%XW�KHUH¶V�DQRWKHU�WUXWK���
,W�LV�QRUPDO�IRU�XV�WR�UHVLVW�
FKDQJH����1RZ�WKDW�VKRXOG�
KDYH�PDGH�PDQ\�RI�\RX�
IHHO�EHWWHU�DERXW�\RXUVHOI���
:H�UHVLVW�LW�EHFDXVH�LW�LV�
QRW�DOZD\V�IXOO\�
XQGHUVWDQGDEOH�–�DQG�RIWHQ�
LW�ORRNV�LPSRVVLEOH���7KH�

&KLOGUHQ�RI�,VUDHO�DW�WKH�
:DOOV�RI�-HULFKR�LV�D�JRRG�
FDVH-LQ-SRLQW���'R�\RX�
KRQHVWO\�EHOLHYH�WKDW�DQ\�
RI�WKH�&KLOGUHQ�RI�,VUDHO��
LQFOXGLQJ�WKHLU�OHDGHU�
-RVKXD��XQGHUVWRRG�ZK\�
*RG�WROG�WKHP�WR�PDUFK�
DURXQG�WKH�ZDOOV�LQ�
VLOHQFH��WKHQ�VKRXW��DQG�WKH�
ZDOOV�ZRXOG�FRPH�
WXPEOLQJ�GRZQ"��,�GRQ¶W�
WKLQN�VR���'R�\RX�WKLQN�
WKDW�SHUKDSV�PRVW�RI�WKHP�
WKRXJKW�LW�LPSRVVLEOH�WR�
PDNH�WKRVH�ZDOOV�IDOO�
VLPSO\�E\�PDUFKLQJ�DQG�
VKRXWLQJ"��,�GR���$QG�WKLV�
LV�H[DFWO\�ZK\�ZH�UHVLVW�
FKDQJH���:H�GRQ¶W�
XQGHUVWDQG�LW�DQG�LW�ORRNV�
LPSRVVLEOH�WR�XV���$QG�
GDUH�,�PHQWLRQ�WKH�5HG�
6HD��WKH�3URPLVHG�/DQG��RU�
RWKHU�%LEOLFDO�PLUDFOHV�WKDW�
ORRN�LPSRVVLEOH�DQG�ZH�
GRQ¶W�XQGHUVWDQG" 
� 
+HUH�LV�DQRWKHU�WUXWK�-�*RG�
JLYHV�YLVLRQ�WR�OHDGHUV���
1RZ�JUDQWHG��+H�GRHVQ¶W�
DOZD\V�JLYH�WKH�ZKROH�
SLFWXUH�DW�RQFH���2IWHQ��+H�
JLYHV�ZKDW�LV�FDOOHG��
³3URJUHVVLYH�5HYHODWLRQ�´��
,Q�RWKHU�ZRUGV��+H�JLYHV�
OHDGHUV�D�YLVLRQ�IRU�
FKDQJH��WHOOV�WKHP�ZKHUH�
WKH\�ZLOO�EH�OHDGLQJ�+LV�
SHRSOH��EXW�VD\V��³2K��E\-
WKH-ZD\��WKH�LQVWUXFWLRQV�
\RX�QHHG�DV�WR�KRZ�WR�JHW�
WR�ZKHUH�,�DP�OHDGLQJ�\RX�

ZLOO�EH�UHYHDOHG�RQ�D�QHHG-
WR-NQRZ�EDVLV���:KHQ�\RX�
QHHG�WR�NQRZ��,�ZLOO�WHOO�
\RX�–�QRW�EHIRUH�´ 
 
7KH�³WDNH-DZD\V´�IURP�
WKLV�FROXPQ�DUH�VLPSOH������
7KH�&KDQJHOHVV�*RG�LV�WKH�
2QH�:KR�FKDQJHV�XV������
&KDQJH�LV�WKH�RQO\�
FRQVWDQW�LQ�OLIH��LW�LV�QRW�
RSWLRQDO������&KDQJH��
SODQQHG�RU�XQSODQQHG��LV�
FRPLQJ��LW¶V�LQHYLWDEOH������
%HFDXVH�LW�LV�QRW�DOZD\V�
IXOO\�XQGHUVWDQGDEOH��DQG�
RIWHQ�ORRNV�LPSRVVLEOH��LW�
LV�QRUPDO�IRU�XV�WR�UHVLVW���
���*RG�JLYHV�YLVLRQ�WR�
OHDGHUV��EXW�RIWHQ�+H�
XWLOL]HV�³3URJUHVVLYH�
5HYHODWLRQ´�DQG�RQO\�
UHYHDOV�+LV�SODQ�RQ�D�QHHG-
WR-NQRZ�EDVLV� 
 
,�FORVH�WKLV�FROXPQ�ZLWK�
WKLV��7KHUH�DUH�WZR�ZD\V�
ZH�FDQ�GHDO�ZLWK�FKDQJH���
:H�FDQ�EH�SURDFWLYH�RU�
UHDFWLYH���:KLFK�DUH�\RX"��
+RQHVWO\��DOO�WRR�RIWHQ�,�
ILQG�P\VHOI�EHLQJ�UHDFWLYH���
,¶P�YHU\�JRRG�DW�FORVLQJ�
WKH�JDWH�-�DIWHU�WKH�FRZV�
DUH�RXW���,�GRQ¶W�SODQ�WR�
IDLO��,�VLPSO\�IDLO�WR�SODQ���
7KHUHIRUH��,�ILQG�P\VHOI�
EHLQJ�UHDFWLYH�LQVWHDG�RI�
SURDFWLYH���&KDQJH�LV�IDU�
PRUH�SDODWDEOH�ZKHQ�LW¶V�
SURDFWLYH������ 
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$VVRFLDWLRQ�-�7KH���WK��$QQXDO�0HHWLQJ�RI�WKH�7URXS�%DSWLVW�
$VVRFLDWLRQ�ZDV�KHOG�RQ�0RQGD\��2FWREHU����DW�������DP�DQG�
ZDV�PRGHUDWHG�E\�5HY��'HUHN�:LOOLDPV��3DVWRU�RI�1HZ�
0DFHGRQLD�0LVVLRQDU\�%DSWLVW�&KXUFK���'XULQJ�WKH�EXVLQHVV�
PHHWLQJ��5HY��'HUHN�:LOOLDPV�DQG�5HY��$QG\�%XFKDQDQ�ZHUH�
HOHFWHG�WR�VHUYH�D�VHFRQG�WHUP�DV�0RGHUDWRU�DQG�9LFH-
0RGHUDWRU��UHVSHFWLYHO\���³&RQJUDWXODWLRQV�WR�5HY��'HUHN�
:LOOLDPV�DQG�5HY��$QG\�%XFKDQDQ�ZKR�DUH�ZLOOLQJ�WR�VHUYH�
WKH�DVVRFLDWLRQ�LQ�WKLV�FDSDFLW\�´��$OVR��WZR�QHZ�FKXUFKHV�ZHUH�
DFFHSWHG�LQWR�IXOO�PHPEHUVKLS�LQ�WKH�DVVRFLDWLRQ���+RSH�
)HOORZVKLS�+RJDQVYLOOH�ZLWK�3DVWRU�-DVRQ�%HQQHWW�DQG�
3LQHYLHZ�%DSWLVW�&KXUFK�LQ�/D*UDQJH�ZLWK�5HY��-RHO�6FRWW���$�
QHZ�FKXUFK�SODQW��7UXH�%HOLHYHUV�0LQLVWU\�ZLWK�3DVWRU�3DWULFN�
7XUQHU��ZDV�DFFHSWHG�LQWR�WKH�DVVRFLDWLRQ�LQ�ZDWFKFDUH�VWDWXV�
IRU�RQH�\HDU���7UXH�%HOLHYHUV�0LQLVWU\�LV�PHHWLQJ�LQ�WKH�)ODW�
6KRDOV�%DSWLVW�&KXUFK�IDFLOLW\�LQ�:HVW�3RLQW��*D���)ROORZLQJ�
WKH�EXVLQHVV�SRUWLRQ�RI�WKH�PHHWLQJ��9LFH-0RGHUDWRU�$QG\�
%XFKDQDQ�EURXJKW�D�PHVVDJH�IURP�*HQHVLV�FKDSWHUV���-���RQ�
WKH�OLIH�RI�-RVHSK���+H�FKDOOHQJHG�XV�WR����%H�IDLWKIXO�EHFDXVH�
*RG�LV�IDLWKIXO�����6WD\�FRQQHFWHG�WR�*RG�����'RQ¶W�IRUJHW�\RXU�
GUHDPV��SDVVLRQV��DQG�*RG¶V�FDOOLQJ�RQ�\RXU�OLIH���7KHUH�ZHUH�
���LQ�DWWHQGDQFH�UHSUHVHQWLQJ����FKXUFKHV�� 
)ROORZLQJ�WKH�PHHWLQJ��HYHU\RQH�ZDV�LQYLWHG�WR�VWD\�IRU�D�
%%4�OXQFK�FDWHUHG�E\�6ORSS\�3LJ�&DWHULQJ�RI�/D*UDQJH� 
&RSLHV�RI�WKH�%RRN�RI�5HSRUWV�DUH�DYDLODEOH�DW�WKH�DVVRFLDWLRQ�
RIILFH���,I�\RXU�RU�\RXU�FKXUFK�ZRXOG�OLNH�RQH��SOHDVH�FDOO�
$QJHOD�DW����-���-�����WR�UHTXHVW�FRSLHV� 

$VVRFLDWLRQ�-�7KH�ILUVW�RI�WKUHH�0HGLFDUH�&RQVXOWDWLRQ�GD\V�
ZDV�KHOG�RQ�2FWREHU����ZLWK�%HOLQGD�0HDGRZV�RI�7KUHH�
5LYHUV�5HJLRQDO�&RPPLVVLRQ���(YHU\RQH�VDLG�WKH\�UHFHLYHG�
YHU\�KHOSIXO�DQG�XQELDVHG�LQIRUPDWLRQ��7KHUH�DUH�RQO\�D�IHZ�
PRUH�DSSRLQWPHQW�WLPHV�OHIW�RQ�0RQGD\��1RYHPEHU������ 
,I�\RX�ZRXOG�OLNH�DQ�DSSRLQWPHQW��SOHDVH�FDOO�$QJHOD�DW�WKH�
DVVRFLDWLRQ�RIILFH�DW����-���-������ 

$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� 

,I�\RX�RU�VRPHRQH�\RX�NQRZ�ZRXOG�OLNH�WR�EH�DGGHG�WR�WKH�
PDLOLQJ�OLVW�IRU�WKLV�QHZVOHWWHU��SOHDVH�FDOO�WKH�7URXS�%DSWLVW�
$VVRFLDWLRQ�DW����-���-�����DQG�JLYH�\RXU�QDPH�	�DGGUHVV� $ERYH��0V��%HOLQGD�0HDGRZV��/��ZLWK�5HY��/DPDU�DQG� 

0UV��&DURO�7UXLWW��5��DW�WKHLU�0HGLFDUH�FRQVXOWDWLRQ� 

$ERYH��$WWHQGHHV�HQMR\HG�D�%%4�OXQFK�IROORZLQJ�WKH�
$QQXDO�0HHWLQJ�KHOG�RQ�0RQGD\��2FWREHU���� 

$ERYH�/���9LFH-0RGHUDWRU�$QG\�%XFKDQDQ 
 

$ERYH�5���0RGHUDWRU�'HUHN�:LOOLDPV 

$VVRFLDWLRQDO�0LVVLRQDU\�$DURQ�
0F&ROORXJK�ZDV�RQH�RI�VHYHUDO�
VSHDNHUV�DW�WKH�6L[WK�$QQXDO�
0DUFK�IRU�-HVXV�KHOG�RQ�6DWXUGD\��
2FWREHU����LQ�/D*UDQJH���7KDQN�
\RX�WR�'RULV�	�'U��-RH�$OPDQG�IRU�
FRRUGLQDWLQJ�WKLV�HYHQW�HDFK�\HDU���
7KH�PDUFK�VWDUWHG�DW�WKH�6ZHHWODQG�
$PSKLWKHDWUH�DQG�FRQFOXGHG�RQ� 

WKH�6TXDUH�LQ�/D*UDQJH���7KH�SXUSRVH�RI�WKH�PDUFK�LV�WR�OLIW�
XS�WKH�QDPH�RI�-HVXV�DQG�WKDQN�+LP�IRU�WKH�QXPHURXV�
EOHVVLQJV�+H�KDV�EHVWRZHG�RQ�XV� 
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7KH�3RFNHW�&URVV�0LQLVWU\�-�3LFWXUHG�EHORZ��LV�WKH�QHZ�
GLVSOD\�WKDW�P\�IULHQG��'RQ�0DKDIIH\�KDV�GHVLJQHG�DQG�LV�
LQFRUSRUDWLQJ�LQWR�KLV�PLQLVWU\��7KH�3RFNHW�&URVV�0LQLVWU\���
7KH�JRDO�RI�WKH�PLQLVWU\�LV�WR�
JLYH�WKHVH�SRFNHW�FURVVHV�WR�
SHRSOH��IUHH�RI�FKDUJH��DV�D�ZD\�
RI�ZLWQHVVLQJ�WR�WKHP�DERXW�
-HVXV���%UR��'RQ�ZRXOG�ORYH�WR�
VHWXS�RQH�RI�WKHVH�GLVSOD\V�LQ�
\RXU�FKXUFK���+H�ZRXOG�DOVR�
ORYH�WR�FRPH�DQG�VKDUH�DERXW�
WKLV�PLQLVWU\�ZLWK�\RXU�
HYDQJHOLVP�WHDP��PHQ¶V�
PLQLVWU\��DQG�ZRPHQ¶V�
PLQLVWULHV�-�RU�DQ\�PLQLVWU\�LQ�
\RXU�FKXUFK���7KLV�GLVSOD\�ZLOO�
KHOS�ILQDQFLDOO\�IXQG�WKLV�
PLQLVWU\���,�ZKROHKHDUWHGO\�
VXSSRUW�%UR��'RQ�DQG�WKLV�PLQLVWU\���<RX�PD\�HPDLO�KLP�DW��
SRFNHWFURVVHVIURPWKHKHDUW#JPDLO�FRP�������a%UR��$DURQ 
 
%DSWLVW�7DEHUQDFOH��%7&��-�7KH�)RRG�&ORVHW�VHUYHG�����
LQGLYLGXDOV�JLYLQJ�DZD\�����ER[HV�RI�IRRG������PHDOV�WR�VKXW-
LQV�DQG�����ZHHNHQG�EDFNSDFNV�WR�FKLOGUHQ�DW�&OHDUYLHZ�
(OHPHQWDU\�6FKRRO���7KH�&ORWKHV�&ORVHW�VHUYHG�����IDPLOLHV�
DQG�JDYH�DZD\����FRDWV���7KH�)RRG�DQG�&ORWKHV�&ORVHWV�DUH�
RSHQ�HYHU\�7KXUVGD\�IURP���WR����DP������7KH�%7�3UD\HU�
:DUULRUV�FRQWLQXH�WR�PHHW�RQ�WKH�6TXDUH�LQ�/D*UDQJH�DW����DP�
RQ�7XHVGD\V���'HYRWLRQ�DQG�SUD\HU�LV�KHOG���(YHU\RQH�LV�
LQYLWHG�WR�DWWHQG������$�3UD\HU�:DON�ZDV�KHOG�RQ�2FWREHU����IRU�
-DNH�DQG�(PLO\�%DQNV�WR�SUD\�IRU�KHDOLQJ������$Q�$SSUHFLDWLRQ�
'LQQHU�IRU�3DVWRU�-LPP\�	�0HUOH�0F0LOOLDQ�ZDV�KHOG�RQ�
2FWREHU���������$ZDQDV�KDG�%LEOH�+HUR�1LJKW�RQ�2FWREHU������
7KH�FKLOGUHQ�FDPH�GUHVVHG�DV�WKHLU�IDYRULWH�%LEOH�KHUR�DQG�
H[SODLQHG�ZKDW�LW�PHDQW�WR�WKHP���2Q�2FWREHU����WKHUH�ZDV�D�
KD\ULGH�IRU�WKH�$ZDQDV������%7&�ZLOO�EH�KRVWLQJ�D�%ORRG�'ULYH�
RQ�1RYHPEHU����IURP��-��SP���,I�\RX�DUH�DEOH�WR�GRQDWH��
SOHDVH�GR�VR���<RXU�GRQDWLRQ�PD\�VDYH�VRPHRQH¶V�OLIH��� 
���7KXUVGD\��1RYHPEHU����LV�9HWHUDQ¶V�'D\���3OHDVH�UHPHPEHU�
WR�VD\�WKDQN�\RX�WR�WKRVH�ZKR�KDYH�VHUYHG�DQG�DUH�VHUYLQJ�
WRGD\���$�ORW�RI�YHWHUDQV�KDYH�VDFULILFHG�IRU�WKH�IUHHGRP�ZH�
KDYH�WRGD\���6R�IURP�%DSWLVW�7DEHUQDFOH��³7KDQN�\RX�IRU�\RXU�
VHUYLFH�´�����5HPHPEHU�WR�VHW�\RXU�FORFNV�EDFN�RQH�KRXU�RQ�
6DWXUGD\�QLJKW�1RYHPEHU���VR�\RX�GRQ¶W�DUULYH�ODWH�IRU�6XQGD\�
VHUYLFHV�RQ�1RYHPEHU��������+XQWHUV�IRU�&KULVW�ZLOO�EH�VHOOLQJ�
VPRNHG�7XUNH\V�DQG�%RVWRQ�%XWWV�DJDLQ�WKLV�\HDU���7KH\�DUH�
����HDFK���3LFNXS�ZLOO�EH�RQ�1RYHPEHU����IURP��-��SP���&DOO�
%ULDQ�+XFNOHEHUU\�DW����-���-�����WR�SXUFKDVH�WLFNHWV���7KLV�
LV�D�IXQGUDLVHU�IRU�+XQWHUV�IRU�&KULVW������³+DSS\�7KDQNVJLYLQJ�
IURP�DOO�RI�XV�DW�%7&���0D\�*RG�EOHVV�\RX�DQG�\RXU�IDPLO\�´ 
2�JLYH�WKDQNV�XQWR�WKH�/RUG��IRU�+H�LV�JRRG��IRU�+LV�PHUF\�
HQGXUHWK�IRUHYHU���3VDOP������ 

 
'XQVRQ�-�3DVWRU�$SSUHFLDWLRQ�ZDV�KHOG�6XQGD\��2FWREHU����DW�
WKH�RXWGRRU�VHUYLFH�DQG�DJDLQ�GXULQJ�WKH�LQGRRU�VHUYLFH���
3DVWRU�.HQQHWK�&ROH�UHFHLYHG�FDUGV��D�PRQH\�WUHH�DQG�KLV�ZLIH�
3DP�ZDV�SUHVHQWHG�IORZHUV�DQG�FDUGV���5HIUHVKPHQWV��KRW�
FKRFRODWH�DQG�FRIIHH�ZHUH�VHUYHG���³:H�FHUWDLQO\�ORYH�DQG�
DSSUHFLDWH�RXU�3DVWRU�DQG�KLV�IDPLO\�´ 

'XQVRQ��FRQWLQXHG��-�2Q�6XQGD\��2FWREHU�����'XQVRQ�KRVWHG�
D�7UXQN�RU�7UHDW�7UDLO�RI�%LEOH�6WRULHV���&DQG\�ZDV�VHQW�E\�
VKRRW�GRZQ�WR�WKH�NLGGRV���$W�WKH�HQG��WKH\�ZHUH�JLYHQ�D�%LEOH�
VWRU\ERRN�ZLWK�SLFWXUHV������'XQVRQ�KDV�KDG�GULYH-LQ�VHUYLFHV�
VLQFH�&29,'�EHJDQ���:LWK�WKH�GHFOLQH�LQ�FDVHV��WKH\�DUH�
SODQQLQJ�WR�VWDUW�LQGRRU�VHUYLFHV�H[FOXVLYHO\�WKH�PLGGOH�RI�
1RYHPEHU�ZKLOH�VWLOO�NHHSLQJ�VDIHW\�SUHFDXWLRQV�LQ�SODFH���
7KH\�DUH�DOVR�ORRNLQJ�WR�UHVWDUW�PLQLVWULHV�SXW�RQ�KROG�GXH�WR�
&29,'������'XQVRQ�LV�H[FLWHG�WR�KDYH�6WHYH�9LFNHU\�VHUYLQJ�
DV�PXVLF�GLUHFWRU�DQG�WKH\�ZHOFRPH�6WHYH�DQG�:DQGD� 
�����7KH�DQQXDO�6RXS�DQG�&KLOL�SUH-7KDQNVJLYLQJ�OXQFKHRQ�ZLOO�
EH�KHOG�6XQGD\��1RYHPEHU�����IROORZLQJ�WKH���DP�VHUYLFH���
³3OHDVH�MRLQ�XV���:H�LQYLWH�DOO�ZKR�PD\�EH�ORRNLQJ�IRU�D�
FKXUFK�WR�FRPH�DQG�ZRUVKLS�ZLWK�XV�´ 

&KXUFK�1HZV�	�$QQRXQFHPHQWV 

'XQVRQ�3DVWRU�$SSUHFLDWLRQ 

'XQVRQ�3DVWRU�$SSUHFLDWLRQ 

'XQVRQ� 
7UXQN�RU�7UHDW�7UDLO 
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*UDFH��/DGLHV�RI�*UDFH�KHOG�D�*RRGE\H�/XQFKHRQ� 
IRU�WKHLU�3UHVLGHQW��6KLUOH\�+RVDFN� 

)%&�+RJDQVYLOOH�-�$�WHVWLPRQ\�LV�PHDQW�WR�EH�VKDUHG��DQG�RQ�
2FWREHU����'HEELH�'ROODU�VKDUHG�KHUV�ZLWK�WKH�IRONV�DW�6RQULVH�
%DSWLVW�&KXUFK�LQ�1HZQDQ���6KH�KDG�D�OLWWOH�EDFNXS�IURP�
IULHQGV�IRU�WKH�RFFDVLRQV����VHH�SKRWR�EHORZ� 

���7KH�<RXWK�*URXS�RI�+RJDQVYLOOH�)LUVW�%DSWLVW�&KXUFK�OLW�XS�
WKH�JULOO�DQG�VROG�IULHG�ERORJQD�VDQGZLFKHV�DW�WKH�+RJDQVYLOOH�
+XPPLQJELUG�)HVWLYDO�RQ�6DWXUGD\��2FWREHU������7KHLU�HIIRUWV�
ZHUH�VXFFHVVIXO��DQG�WKH\�KDG�D�JUHDW�WLPH�SURYLGLQJ�WKLV�WDVW\�
6RXWKHUQ�WUHDW�WR�IHVWLYDO�YLVLWRUV���7KH�<RXWK�*URXS�LV�XQGHU�
WKH�GLUHFWLRQ�RI�0UV��0RQLFD�-RKQVRQ����VHH�SKRWR�EHORZ� 

���2FWREHU�LV�3DVWRU�$SSUHFLDWLRQ�PRQWK��DQG�ZH�³GRQXW´�NQRZ�
ZKDW�ZH�ZRXOG�GR�ZLWKRXW�3DVWRU�*UHJ�0RUULV���2Q�2FWREHU�
���GXULQJ�EUHDNIDVW�IHOORZVKLS��WKH\�HQMR\HG�FHOHEUDWLQJ�KLP�
ZLWK�GRQXWV��WKH�WULPPLQJV��DQG�ORWV�RI�JRRG�ZLVKHV���0DQ\�
WRRN�WKLV�RSSRUWXQLW\�WR�VKDUH�VSHFLDO�PHVVDJHV�ZLWK�KLP��� 
³:H�WKDQN�*RG�IRU�VHQGLQJ�3DVWRU�*UHJ�WR�RXU�FKXUFK��ZH�
DSSUHFLDWH�KLV�OHDGHUVKLS�DQG�KLV�FRQFHUQ�IRU�RXU�FRPPXQLW\�´ 
���3DVWRU�*UHJ�KDG�WKH�SOHDVXUH�RI�EDSWL]LQJ�5DQG\�:DOODFH�
DQG�'DNRWD�*UHHQ�WKLV�PRQWK���³:H�DUH�JUDWHIXO�WR�EH�D�SDUW�RI�
WKHLU�QHZ�OLIH�LQ�&KULVW�´�����+DOORZHHQ�ZDV�FHOHEUDWHG�ZLWK�D�
7UXQN�RU�7UHDW�LQ�WKH�FKXUFK�SDUNLQJ�ORW�RQ�2FWREHU������7KH\�
VKDUHG�WUHDWV��IXQ��DQG�&KULVWLDQ�ORYH�ZLWK�WKH�FRPPXQLW\��� 
���7KH�2SHUDWLRQ�&KULVWPDV�&KLOG�JRDO�LV�WR�ILOO����ER[HV���7KH�
GHDGOLQH�IRU�UHWXUQLQJ�WKH�ER[HV�WR�WKH�FKXUFK�LV�1RYHPEHU������
3OHDVH�VHH�6RQGUD�/HH�ZLWK�DQ\�TXHVWLRQV� 

*UDFH�-�/DGLHV�RI�*UDFH�KHOG�D�JRRGE\H�OXQFKHRQ�IRU�WKHLU�
SUHVLGHQW�6KLUOH\�+RVDFN�ZKR�LV�PRYLQJ�WR�WKH�%OXH�5LGJH�
0RXQWDLQV���������%R[HV�RI�)UHH�)RRG�ZDV�GLVWULEXWHG�LQ�
2FWREHU������3DVWRU�$SSUHFLDWLRQ�/XQFK�ZDV�KHOG�2FWREHU���VW�
DIWHU�WKH�VHUYLFH���SLFWXUHV�QH[W�PRQWK����'HDFRQ�2UGLQDWLRQ�
ZLOO�EH�1RYHPEHU���WK�DIWHU������S�P��VHUYLFH�IROORZHG�E\�D�
UHFHSWLRQ������-RLQ�*UDFH�IRU�6XQGD\�6FKRRO�DW������D�P���
PRUQLQJ�ZRUVKLS�LQ�WKH�VDQFWXDU\�DW�������D�P���HYHQLQJ�
'LVFLSOHVKLS�7UDLQLQJ�DW������S�P��DQG�:HGQHVGD\�VHUYLFH�DW�
�����S�P��&KLOGUHQ¶V�&KXUFK�3UH.-�UG�JUDGHV�DQG�7HHQ�
0LQLVWU\��WK�-���WK�JUDGHV��*HQHUDWLRQ�1RZ�ZLOO�PHHW�HYHU\�
�VW�	��UG�6XQGD\V�GXULQJ�:RUVKLS�IRU�3UH.-$JH�����
&KLOGUHQ¶V�DQG�7HHQ�0LQLVWULHV�ZLOO�PHHW�LQ�WKH�*HRUJH�+DUULV�
%XLOGLQJ��2XU�VHUYLFHV�DUH�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�)DFHERRN�DQG�<RX7XEH�RU�VHDUFK�*UDFH�
%DSWLVW�&KXUFK�/D*UDQJH�*D�DQG�58�5HFRYHU\�&K������� 

&KXUFK�1HZV�	�$QQRXQFHPHQWV 

����)%&�+RJDQVYLOOH��3DVWRU�*UHJ�RQ�3DVWRU�$SSUHFLDWLRQ�'D\�������� 



 

� 

+LJKODQG�-�&O\GH�:RHPSQHU�EOHVVHG�WKH�FRQJUHJDWLRQ�ZLWK�
VHYHUDO�VHOHFWLRQV�RQ�WKH�DFFRUGLRQ�GXULQJ�2FWREHU¶V�
:HGQHVGD\�+\PQ�6LQJ���³:H�DSSUHFLDWH�KLP�VKDULQJ�KLV�
VSHFLDO�WDOHQW�ZLWK�XV�´�����3DVWRU�7HUU\�(QJOLVK�DQG�KLV�
GDXJKWHU��/LVD�.HOOH\��SURYLGHG�WKH�VSHFLDO�PXVLF�ZLWK�WZR�
EHDXWLIXO�VHOHFWLRQV�GXULQJ�0RUQLQJ�:RUVKLS�6HUYLFH�RQ�
2FWREHU������³:H�DUH�DOZD\V�KDSS\�WR�KDYH�WKHP�ZRUVKLS�ZLWK�
XV�ZKHQHYHU�KH�YLVLWV�KLV�IDPLO\�LQ�*HRUJLD�´�� 
���)RU�3DVWRU�$SSUHFLDWLRQ�0RQWK��WKH\�FHOHEUDWHG�3DVWRU�7HUU\�
DQG�&RRNLH�ZLWK�D�OXQFKHRQ�IROORZLQJ�0RUQLQJ�:RUVKLS�
6HUYLFH�RQ�2FWREHU������³:H�ORYH�RXU�3DVWRU�IDPLO\�DQG�DUH�
WKDQNIXO�WR�KDYH�WKHP�VHUYH�DW�+LJKODQG�´�� 
���+LJKODQG�ZLOO�KRVW�D�IXQGUDLVHU�VDOH�RQ�1RYHPEHU���-���
�)UL��	�6DW���IURP���DP�XQWLO�QRRQ�LQ�WKH�IHOORZVKLS�KDOO���
7KHUH�ZLOO�EH�TXLOWHG�LWHPV��PLVFHOODQHRXV�JRRGV�DQG�YDULRXV�
UDIIOHV�HYHU\�KDOI-KRXU���$OO�SURFHHGV�JR�WR�VXSSRUW�*RG¶V�
%UHDG�%DVNHW������+LJKODQG�ZLOO�KRVW�D�FRPPXQLW\-ZLGH�
7KDQNVJLYLQJ�6HUYLFH�RQ�6XQGD\��1RYHPEHU����DW���SP���
(YHU\RQH�LV�ZHOFRPH������+LJKODQG�ZLOO�KDYH�WKH�DQQXDO�
+DQJLQJ�RI�WKH�*UHHQ�FHUHPRQ\�GXULQJ�0RUQLQJ�:RUVKLS�
6HUYLFH�RQ�'HFHPEHU�����7KLV�LV�D�EHDXWLIXO�VHUYLFH�ZLWK�
K\PQV�DQG�&KULVWPDV�VHOHFWLRQV�EHLQJ�VXQJ�ZKLOH�GHFRUDWLQJ�
WKH�VDQFWXDU\�IRU�WKH�&KULVWPDV�VHDVRQ���³(YHU\RQH�LV�LQYLWHG�
WR�MRLQ�XV�IRU�WKLV�VSHFLDO�VHUYLFH�´ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

/DNHYLHZ�-�+RPHFRPLQJ�ZDV�2FWREHU����ZLWK�IRUPHU�3DVWRU�
'RQ�(OOLVRQ�DV�WKH�VSHFLDO�VSHDNHU���$�SODTXH�LQ�PHPRU\�RI�
IRXQGLQJ�PHPEHU�1DQF\�+HIOLQ�ZDV�SUHVHQWHG�WR�KHU�KXVEDQG�
6DP�+HIOLQ��SLFWXUHG�ZLWK�KLV�GDXJKWHU�6KDURQ�:RRGUXII�DQG�
KLV�VRQ�*X\�+HIOLQ����$�ERXQWLIXO�OXQFK�ZDV�HQMR\HG�DIWHU�WKH�
PRUQLQJ�ZRUVKLS������7KDQNVJLYLQJ�ZLOO�EH�FHOHEUDWHG�ZLWK�D�
OXQFKHRQ�RQ�1RYHPEHU������ 

 
0RXQWYLOOH��0%&��-�ZHOFRPHG�RQH�QHZ�PHPEHU�E\�VDOYDWLRQ�
	�EDSWLVP���3UDLVH�WKH�/RUG������0%&�ZDV�KRQRUHG�WR�SDUWQHU�
ZLWK�5RVHPRQW�%DSWLVW�&KXUFK�DQG�RWKHU�ORFDO�FKXUFKHV�WR�
SURYLGH�ODUJH�JRRG\�EDVNHWV�IRU�DOO�WKH�VWDII�DW�:HOOVWDU�:HVW�
*HRUJLD�0HGLFDO�&HQWHU���³:H�DSSUHFLDWH�DOO�RI�RXU�KHDOWKFDUH�
ZRUNHUV�´�����7KH�FKLOGUHQ�RI�0%&�FRQWLQXH�WR�OHDUQ�DERXW�
-HVXV���7KH�OLWWOH�RQHV�KDYH�EHHQ�OHDUQLQJ�WKDW�*RG�FUHDWHG�WKH�
DQLPDOV������0RXQWYLOOH�0SDFW�HQMR\HG�D�WULS�WR�&DOODZD\�
*DUGHQV�DQG�D�/RFN-,Q�RQ�)ULGD\��2FWREHU������7KH\�DOVR�OHG�
ZRUVKLS�DQG�-DFRE�:DONHU�EURXJKW�WKH�PRUQLQJ�PHVVDJH�RQ�
6XQGD\��2FWRERHU������-DFRE�LV�5HY��$DURQ�	�0UV��0DULDQQH�
0F&ROORXJK¶V�JUDQGVRQ���³:H�DUH�VR�SURXG�RI�RXU�\RXWK������
0RXQWYLOOH�LV�VWLOO�LQ�QHHG�RI�D�SLDQLVW���,I�LQWHUHVWHG��SOHDVH�
FRQWDFW�%UR��'ZD\QH�DW����-���-����� 

&KXUFK�1HZV�	�$QQRXQFHPHQWV 

+LJKODQG���DERYH��&O\GH�:RHPSQHU�SOD\LQJ�WKH�DFFRUGLRQ 
�EHORZ���5HY��7HUU\�(QJOLVK�DQG�GDXJKWHU��/LVD�.HOOH\�� 

/DNHYLHZ���DERYH�/-5��6KDURQ�:RRGUXII��6DP�+HIOLQ�DQG�
*X\�+HIOLQ�UHFHLYLQJ�D�SODTXH�LQ�PHPRU\�RI�1DQF\�+HIOLQ��

IRXQGLQJ�PHPEHU�RI�/DNHYHLZ�%DSWLVW�&KXUFK� 

0RXQWYLOOH�%DSWLVW�&KXUFK�-�3UHVFKRRO�&ODVV 



 

� 

&KXUFK�1HZV�	�$QQRXQFHPHQWV 

1HZ�+RSH�/D*UDQJH�-�6LVWHUV�RI�+RSH�VSRQVRUHG�D�6RXS�
/XQFK�RQ�6XQGD\��2FWREHU������$OO�GRQDWLRQV�ZHQW�WR�WKH�
/RWWLH�0RRQ�&KULVWPDV�2IIHULQJ���2Q�WKH�VDPH�GD\��WKH\�
FHOHEUDWHG�3DVWRU�$SSUHFLDWLRQ�'D\�ZLWK�D�JLIW��D�EHDXWLIXO�
FDNH�DQG�PDQ\�FDUGV�IRU�3DVWRU�6WHYHQ�WR�OHW�KLP�NQRZ�WKDW�
WKH\�ORYH�DQG�DUH�WKDQNIXO�IRU�KLP���+H�DQG�0HJDQ�ZLOO�JHW�WR�
HQMR\�D�IRRWEDOO�JDPH�LQ�$WODQWD�LQ�-DQXDU\�ZDWFKLQJ�WKHLU�
IDYRULWH�1HZ�2UOHDQV�WHDP�SOD\�WKH�)DOFRQV���³7KDQN�\RX�
6WHYHQ�DQG�0HJDQ�IRU�\RXU�OHDGHUVKLS���:H�ORYH�\RX�DQG�
FRQWLQXH�WR�SUD\�IRU�\RX�´�����7KDQNV�WR�DOO�ZKR�JDYH�WKHLU�WLPH�
RQ�6DWXUGD\��2FWREHU����WR�UHIUHVK��SDLQW��DQG�FOHDQ�WKH�FKXUFK�
EXLOGLQJ�DQG�JURXQGV���,W¶V�JUHDW�WR�QRW�RQO\�ZRUVKLS�WRJHWKHU�
EXW�WR�DOVR�ZRUN�WRJHWKHU������6LVWHUV�RI�+RSH�ZLOO�HQMR\�D�FUDIW�
QLJKW�RQ�0RQGD\��1RYHPEHU���DW���SP�LQ�WKH�)HOORZVKLS�+DOO���
³/DGLHV��SOHDVH�FRPH�DQG�MRLQ�RXU�IHOORZVKLS�WRJHWKHU�DQG�
EULQJ�D�IRRG�WR�VKDUH�´�����7KH�\RXWK�HQMR\HG�D�QLJKW�RI�IXQ��
IRRG��DQG�ERZOLQJ�LQ�1HZQDQ�RQ�2FWREHU������³7KH�JURXS�LV�
JURZLQJ�DQG�ZH�SUDLVH�WKH�/RUG�IRU�WKDW�´ 
�����³:H�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DW�RXU�7KDQNVJLYLQJ�
'LQQHU�RQ�:HGQHVGD\��1RYHPEHU����DW���SP���(YHU\RQH�LV�
HQFRXUDJHG�WR�EULQJ�D�IULHQG��D�FR-ZRUNHU��D�QHLJKERU�RU�D�
IDPLO\�PHPEHU�ZLWK�\RX�WR�FHOHEUDWH�WKH�JRRGQHVV�RI�*RG�
WRJHWKHU�DQG�UHDFK�RXW�WR�RWKHUV�ZLWK�WKH�JRVSHO��� 

 
 
 
 
 
 

 
1HZ�0DFHGRQLD�-�%UR��)UHGGLH�
/LJKW\�-U��ZDV�RUGDLQHG�DV�GHDFRQ�
RQ�6HSWHPEHU������������3KRWR�DW�
ULJKW�LV�'HDFRQ�/LJKW\�RQ�OHIW�ZLWK�
3DVWRU�'HUHN�:LOOLDPV�RQ�ULJKW�� 
 
8QLW\�-�KDV�D�ORW�JRLQJ�RQ���7KH�
&0*�ODGLHV�KDYH�EHHQ�SDUWLFLSDWLQJ�
LQ�WKH�(OLMDK��)DLWK�DQG�)LUH�ELEOH�
VWXG\�E\�3ULVFLOOD�6KLUHU���7KH\�
KDYH�DOVR�SXW�WRJHWKHU�2SHUDWLRQ�
&KULVWPDV�&KLOG�ER[HV���7KH�PHQ�
DUH�DOVR�SDUWLFLSDWLQJ�LQ�D�ZHHNO\�
ELEOH�VWXG\�RQ�WKH�*RVSHO�RI�-RKQ�
DQG�WKH�%URWKHUKRRG�KDG�WKHLU�ILUVW�
PHQ¶V�EUHDNIDVW�RQ�6DWXUGD\��
2FWREHU���������7KH�8.LGV�DQG�
/LIHOLQH�<RXWK�0LQLVWU\�SDUWLFLSDWHG�LQ�WULSV�WR�1RDK¶V�$UN�
:LOG�$QLPDO�6DQFWXDU\�DQG�5RRVHYHOW�6WDWH�3DUN�IRU�KLNLQJ�
DQG�VZLPPLQJ���7KH�<RXWK�DOVR�KDG�D�/RFN-LQ�DQG�DUH�SXWWLQJ�
RQ�D�)DOO�)HVWLYDO�IRU�WKH�$:$1$�NLGV�RQ�:HGQHVGD\��
2FWREHU������2QH�RI�RXU�ZRQGHUIXO�FKLOGUHQ�ZRUNHUV��'HEUD�
*DUULVRQ��PRYHG�WR�6RXWK�&DUROLQD�DQG�WKH�FKLOGUHQ�KDG�D�
JRLQJ�DZD\�SDUW\�IRU�KHU���³:H�PLVV�0LVV�'HEUD�´�����8QLW\�LV�
DOVR�XSGDWLQJ�WKHLU�6DQFWXDU\�ZLWK�QHZ�IORRULQJ�DQG�FKDLUV���
³:H�DUH�YHU\�H[FLWHG�DERXW�WKHVH�SURMHFWV�́ �����7KH�FKRLU�LV�
FXUUHQWO\�ZRUNLQJ�RQ�WKH�&KULVWPDV�0XVLFDO��³*ORU\�7RXFKLQJ�
(DUWK´�WR�EH�SUHVHQWHG�RQ�6XQGD\��'HFHPEHU���� 
 
:HKDGNHH�-�2FWREHU�ZDV�3DVWRU�$SSUHFLDWLRQ�0RQWK��DQG�
3DVWRU�1LFN�3LOJULP�UHFHLYHG�PDQ\�FDUGV�RI�DSSUHFLDWLRQ�DQG�
JLIWV�IURP�KLV�FRQJUHJDWLRQ�IRU�EHLQJ�WKH�JUHDW�SDVWRU�WKDW�KH�LV���
���7KH�ILIWK�6XQGD\�ZDV�&RPPXQLRQ�DQG�IHOORZVKLS���7KH\�
HQMR\HG�D�PRUQLQJ�IXOO�RI�SUDLVH��ZRUVKLS��DQG�D�JRRG�VHUYLFH�
IROORZHG�E\�JRRG�IRRG�DQG�IHOORZVKLS������:DQGD�7UHDGZHOO�
DQG�'HEELH�&OLHWW�DUH�FHOHEUDWLQJ�ELUWKGD\V�WKLV�PRQWK�DQG�
'DQ�DQG�6XHOOHQ�6KHD�DUH�FHOHEUDWLQJ�DQ�DQQLYHUVDU\� 

0RXQWYLOOH�<RXWK��DERYH��OHG�ZRUVKLS�
RQ�<RXWK�6XQGD\��2FWREHU��� 

 
 

$W�/HIW��-DFRE�:DONHU�EURXJKW�WKH�
PRUQLQJ�PHVVDJH�RQ�<RXWK�6XQGD\���
-DFRE�LV�WKH�JUDQGVRQ�RI�5HY��$DURQ�	�

0UV��0DULDQQH�0F&ROORXJK�� 

0RXQWYLOOH�<RXWK�'D\ 

1HZ�+RSH�<RXWK�

1HZ�+RSH�/D*UDQJH��DERYH��
HQMR\HG�D�VRXS�OXQFK�WR�EHQHILW�WKH�
/RWWLH�0RRQ�&KULVWPDV�2IIHULQJ� 
1HZ�+RSH�/D*UDQJH��ULJKW�� 
3DVWRU�6WHYHQ�&KHHN�ZLWK�KLV�ZLIH�
0HJDQ�RQ�3DVWRU�$SSUHFLDWLRQ�'D\� 



 

� 

 

$VVRFLDWLRQ�-�&KXUFK�3UD\HU�/LVW 
 

 

)RU�1RYHPEHU�������SOHDVH�SUD\�IRU�IROORZLQJ�FKXUFKHV� 
 

:HHN�RI�1RYHPEHU���������-�$QWLRFK�%DSWLVW�&KXUFK��/D*UDQJH� 
:HHN�RI�1RYHPEHU����������-�$W�7KH�&URVV 
:HHN�RI�1RYHPEHU����������-�%DSWLVW�7DEHUQDFOH�&KXUFK 
:HHN�RI�1RYHPEHU����������-�%HWKHO�%DSWLVW�&KXUFK 
 

)RU�'HFHPEHU�������SOHDVH�SUD\�IRU�IROORZLQJ�FKXUFKHV� 
 

:HHN�RI�'HFHPEHU����������-�%HWKOHKHP�%DSWLVW�&KXUFK 
:HHN�RI�'HFHPEHU����������-�&DOODZD\�%DSWLVW�&KXUFK 
:HHN�RI�'HFHPEHU����������-�&RQFRUG�%DSWLVW�&KXUFK 
:HHN�RI�'HFHPEHU����������-�&RQILGHQFH�0LVVLRQDU\�%DSWLVW�&KXUFK 

 

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

&KXUFK�1HZV�	�$QQRXQFHPHQWV 

 
,W
V�WKDW�ZRQGHUIXO 

2SHUDWLRQ�&KULVWPDV�&KLOG 
WLPH�RI�WKH�\HDU� 

 
*HW�\RXU�VKRH-ER[HV�UHDG\��JR�VKRSSLQJ��ZULWH�D�QRWH�DQG�
LQFOXGH�D�SKRWR��6WXII�WKRVH�ER[HV�ZLWK�DOO�WKH�JRRGLHV�\RX�
ERXJKW��SXW�D�ELJ�UXEEHU�EDQG�DURXQG�LW��DQG�LW
V�UHDG\�WR�
WXUQ�LQ�WR�\RXU�FKXUFK�RU�WDNH�WR�WKH�'URS-2II�&HQWHU�DW� 

)LUVW�%DSWLVW�&KXUFK�RQ�WKH�6TXDUH�LQ�/D*UDQJH� 
2U�\RX�PD\�³%XLOG�D�6KRHER[�2QOLQH´�DQG�2SHUDWLRQ�

&KULVWPDV�&KLOG�ZLOO�GR�DOO�RI�WKH�ZRUN�IRU�\RX� 
&KLOGUHQ�DURXQG�WKH�ZRUOG�DUH�ZDLWLQJ�WR�KHDU�DERXW�-HVXV��

SOHDVH�GRQ
W�OHW�WKHP�GRZQ� 
'URS-2II�/RFDWLRQ���)LUVW�%DSWLVW�RQ�WKH�6TXDUH 

1HZ�/LIH�&HQWHU��1RYHPEHU���-��� 

'HPHQWLD�	�$O]KHLPHU
V�6XSSRUW�*URXS 
IRU�&DUHJLYHUV 

 
0HHWV�WKH�ILUVW�7KXUVGD\�RI�HDFK�PRQWK�DW�������DP 

1RYHPEHU����'HFHPEHU����-DQXDU\�� 
 

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

 
/RRNLQJ�IRU�6XSSRUW��$QVZHUV�	�5HVRXUFHV"�� 
<RX�DUH�QRW�DORQH�-�-RLQ�RWKHUV�OLNH�\RX� 

 
)RU�PRUH�LQIR��FDOO�WKH�DVVRFLDWLRQ�RIILFH�DW����-���-���� 

7LFNHWV�DUH����HD�DQG�DUH�DYDLODEOH�DW�(YHQWEULWH�FRP�RU� 
E\�FDOOLQJ�WKH�)LUVW�&KRLFH�:RPHQ¶V�&HQWHU�DW����-���-���� 

&ĂŝƚŚ��ŝďůĞ�/ŶƐƟƚƵƚĞ 
 

�Ž�ǇŽƵ�ǁŝƐŚ�ǇŽƵ�ŬŶĞǁ�ŵŽƌĞ�ĂďŽƵƚ�ƚŚĞ��ŝďůĞ͍ 
 

�Ɛ�Ă�ƐĂƚĞůůŝƚĞ�ĐĂŵƉƵƐ�ŽĨ�&ĂŝƚŚ��ŝďůĞ�/ŶƐƟƚƵƚĞ͕�ƚŚĞ�dƌŽƵƉ�
�ĂƉƟƐƚ��ƐƐŽĐŝĂƟŽŶ�ũƵƐƚ�ŵĂǇ�ŚĂǀĞ�ĞǆĂĐƚůǇ�ǁŚĂƚ�ǇŽƵ�ĂƌĞ�

ůŽŽŬŝŶŐ�ĨŽƌ͊��&ĂŝƚŚ��ŝďůĞ�/ŶƐƟƚƵƚĞ�ŝƐ�Ă�Ɛŝǆ-ƐĞŵĞƐƚĞƌ�
ĐŽƵƌƐĞ�ƚŚĂƚ�ƚĞĂĐŚĞƐ�ƚŚĞ��ŝďůĞ�ŝŶ�Ă�ĐůĞĂƌ͕�ĐŽŶĐŝƐĞ�

ŵĂŶŶĞƌ͘��dŚĞ�ĐůĂƐƐ�ŵĞĞƚƐ�ŝŶ�ƉĞƌƐŽŶ�ĞĂĐŚ�dƵĞƐĚĂǇ͕�ǁŝƚŚ�
ǇŽƵƌ�ĐŚŽŝĐĞ�ŽĨ�ŵŽƌŶŝŶŐ�Žƌ�ĞǀĞŶŝŶŐ�ĐůĂƐƐĞƐ�Ăƚ�ƚŚĞ�

ĂƐƐŽĐŝĂƟŽŶ�ŽĸĐĞ͘��KŶůŝŶĞ�ĐůĂƐƐĞƐ�ĂƌĞ�ĂůƐŽ�ĂǀĂŝůĂďůĞ͘ 
 

ZĞŐŝƐƚƌĂƟŽŶ�ĨŽƌ�^ƉƌŝŶŐ�^ĞŵĞƐƚĞƌ�ŝƐ�ŽƉĞŶ͘� 
 
 

�Ăůů�ƚŚĞ�ĂƐƐŽĐŝĂƟŽŶ�ŽĸĐĞ�Ăƚ�ϳϬϲ-ϴϴϰ-ϭϵϳϱ� 
Žƌ�ǀŝƐŝƚ�ǁǁǁ͘ƚƌŽƵƉďĂƉƟƐƚ͘ŽƌŐ�ĨŽƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͘ 



 

� 

$''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��6WHSKDQLH�:LOOLDPV��&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:  
 

KƵƌ�ĐŽŵƉĂŶǇ�ŐŝǀĞƐ�ŽƵƚ�dŚĂŶŬƐŐŝǀŝŶŐ�ƚƵƌŬĞǇƐ�ƚŽ�ƌĞƟƌĞĚ�ĞŵƉůŽǇĞĞƐ͘��ůů�ƚŚĞǇ�ŚĂǀĞ�ƚŽ�ĚŽ�ŝƐ�ƐƚŽƉ�ďǇ�
ƚŚĞ�ƉůĂŶƚ�ƚŽ�ƉŝĐŬ�ƚŚĞŵ�ƵƉ͘���ĨĞǁ�ĚĂǇƐ�ďĞĨŽƌĞ�ƚŚĞ�ŚŽůŝĚĂǇ͕�Ă�ƌĞƟƌĞĞ�ĐĂůůĞĚ�ƚŽ�ĂƐŬ͕�͞tŚĂƚ�ƟŵĞ�ĚŽ�
ƚŚĞ�ƚƵƌŬĞǇƐ�ŐĞƚ�ŝŶ͍͟�dŚĞ�ƌĞĐĞƉƟŽŶŝƐƚ͕�ǁŝƚŚŽƵƚ�ƚŚŝŶŬŝŶŐ͕�ƌĞƐƉŽŶĚĞĚ͕�͞�ǀĞƌǇŽŶĞ�ƐƚĂƌƚƐ�Ăƚ�ĞŝŐŚƚ͘͟  

Happy Thanksgiving! 

129(0%(5�&$/(1'$5 
 
��� 3DVWRUV¶�3UD\HU�)HOORZVKLS���������DP��,Q�3HUVRQ�	�=RRP 
��� 'HPHQWLD�6XSSRUW�*URXS���������DP��ZLWK�%HWK�'RZ 
��� 'D\OLJKW�6DYLQJ�7LPH�(QGV�-�7XUQ�FORFNV�EDFN�RQH�KRXU� 
��� 3DVWRUV¶�3UD\HU�)HOORZVKLS���������DP��,Q�3HUVRQ�	�=RRP 
��� 3DVWRUV¶�3UD\HU�)HOORZVKLS���������DP��,Q�3HUVRQ�	�=RRP 
��� 0HGLFDUH�3ULYDWH�&RQVXOWDWLRQV���7%$�2IILFH��E\�DSSW�RQO\� 
��� 3DVWRUV¶�3UD\HU�)HOORZVKLS���������DP��,Q�3HUVRQ�	�=RRP 
���-���7%$�2IILFH�FORVHG�IRU�7KDQNVJLYLQJ 
��� 3DVWRUV¶�3UD\HU�)HOORZVKLS��������DP��,Q�3HUVRQ�	�=RRP 
�� 0HGLFDUH�3ULYDWH�&RQVXOWDWLRQV���7%$�2IILFH��E\�DSSW�RQO\ �� 

7%$�UHIHUV�WR�7URXS�%DSWLVW�$VVRFLDWLRQ 
 

$VVRFLDWLRQ�3UD\HU�*URXS�PHHWV�E\�FRQIHUHQFH�FDOO�:HG��DW���DP� 
3UD\HU�UHTXHVWV�E\�SKRQH���������-�����RU�ZZZ�WURXSEDSWLVW�RUJ 

 

)DLWK�%LEOH�,QVWLWXWH�)DOO�6HPHVWHU�LV�LQ�VHVVLRQ� 
ZLWK�RQOLQH�DQG�GD\�FODVVHV�DW�7%$� 

+DSS\�%LUWKGD\� 
1RYHPEHU 

 
 

����� 5HY��-HURPH�+LFNV 
���� 5HY��5D\�7DUZDWHU 
���� 3DVWRU�7HUU\�*UD\��7KH�&KXUFK�RQ�WKH�5RFN 
���� 5HY��6WHYH�6H[WRQ 
���� 5HY��6WHYH�-RKQVRQ��%HWKHO 


