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6ZDQ�VRQJ��QRXQ��³$�
SHUVRQ¶V�ILQDO�SXEOLF�
SHUIRUPDQFH�RU�SURIHVVLRQDO�
DFWLYLW\�EHIRUH�UHWLUHPHQW�´ 
 
-DQXDU\��VW��������ZDV�P\�
ILUVW�GD\�RI�HPSOR\PHQW�ZLWK�
WKH�7URXS�%DSWLVW�
$VVRFLDWLRQ��DV�\RXU�
$VVRFLDWLRQDO�0LVVLRQDU\���
%DFN�WKHQ��,�FRXOG�EDUHO\�
VSHOO�$VVRFLDWLRQDO�
0LVVLRQDU\��DQG�VXUH�GLGQ¶W�
KDYH�D�FOXH�DV�WR�ZKDW�RQH�
ZDV�VXSSRVHG�WR�GR���
'HFHPEHU���VW�������� 
WZHQW\-RQH�\HDUV�WR�WKH�GD\��
,�ZLOO�UHWLUH�IURP�P\�SRVLWLRQ�
DV�\RXU�$VVRFLDWLRQDO�
0LVVLRQDU\���$QG�KH\��,�VWLOO�
VWUXJJOH�WR�VSHOO�LW�DQG�NQRZ�
ZKDW�RQH�LV�VXSSRVHG�WR�GR���
,Q�IDFW��ZKHQ�,�DQQRXQFHG�
P\�UHWLUHPHQW�WR�WKH�
$GPLQLVWUDWLRQ�7HDP��DIWHU�
WKH�LQLWLDO�VKRFN�VXEVLGHG��
WKH\�DVNHG�WR�VHH�P\�MRE�
GHVFULSWLRQ���,�ODXJKHG�DQG�
VDLG�VRPHWKLQJ�WR�WKH�HIIHFW�
RI��³+D���<RX¶YH�JRW�WR�EH�
NLGGLQJ���,�KDYHQ¶W�KDG�D�MRE�
GHVFULSWLRQ�WKH�HQWLUH� 
WZHQW\-RQH�\HDUV�,¶YH�EHHQ�
KHUH���,¶YH�MXVW�EHHQ�ZLQJLQJ�
LW���0\�MRE�GHVFULSWLRQ�KDV�
EHHQ�WR�WHOO�\¶DOO�ZKDW�WR�GR�-�
DQG�WKHQ�WHOO�\RX�WKDW�\RX�
ZLOO�HQMR\�GRLQJ�LW�´�� 
�2I�FRXUVH�,�ZDV�MRNLQJ�
DERXW�WKH�ODVW�SDUW����� 
 
1RW�ORQJ�DIWHU�,�VWDUWHG��,�
EHJDQ�WR�XWLOL]H�WKLV�IRUPDW�WR�
ZULWH�DQG�SXEOLVK�P\�

3DVWRUDO�1XJJHWV���
6RPHZKHUH�DURXQG�����
WLPHV�\RX�KDYH�UHDG�P\�
UDPEOLQJV���,Q�HVVHQFH��,�
KDYH�XVHG�WKLV�PHGLXP�WR�
YLFDULRXVO\�RSHQ�D�ZLQGRZ�
IRU�\RX��DOORZLQJ�\RX�WR�ERWK�
VHH�LQWR�P\�ZRUOG�DQG�WDNH�
WKLV�MRXUQH\�RI�D�OLIHWLPH�
ZLWK�PH���$ORQJ�ZLWK�JHWWLQJ�
WR�NQRZ�PH��\RX�KDYH�JRWWHQ�
WR�NQRZ�P\�ZLIH��0DULDQQH��
RXU�FKLOGUHQ�DQG�WKHLU�
VSRXVHV��RXU�JUDQGFKLOGUHQ��
P\�PRPPD�DQG�GDGG\��P\�
EURWKHUV��P\�VLVWHU��DQG�RWKHU�
IDPLO\�PHPEHUV���<RX�KDYH�
UHMRLFHG�ZLWK�PH�LQ�P\�
6SLULWXDO�YLFWRULHV�DQG�SUD\HG�
IRU�PH�LQ�P\�GHIHDWV���<RX�
KDYH�DJUHHG�ZLWK�PH��
GLVDJUHHG�ZLWK�PH��ODXJKHG�
ERWK�DW�DQG�ZLWK�PH��FULHG�
ZLWK�PH��JRWWHQ�DQJU\�RYHU�
SROLWLFDO��UHOLJLRXV��DQG�
VRFLHWDO�LVVXHV�ZLWK�PH��
ZRUVKLSSHG�ZLWK�PH��DQG�DW�
WKH�HQG�RI�������\RX�
PRXUQHG�ZLWK�0DULDQQH�DQG�
PH�LQ�WKH�GHDWK�RI�RXU�
SUHFLRXV�JUDQGGDXJKWHU��
$EELH���7KDQN�\RX�IRU�WDNLQJ�
WKLV�MRXUQH\�ZLWK�PH� 
 
'XULQJ�WKH�SDVW�WZHQW\-RQH�
\HDUV��*RG�KDV�DOORZHG�PH�
WR�JHW�WR�NQRZ��ORYH��ZRUN�
ZLWK��DQG�WR�EH�ORYHG�DQG�
VXSSRUWHG�E\�VRPH�RI�WKH�
JUHDWHVW�SDVWRUV�HYHU���$V�,�
WKLQN�RI�WKH�³2OG�*XDUG�´�RI�
SDVWRUV��RI�ZKLFK�,�DP�D�SDUW��
�RU�DV�%U\DQ�*HWHU�DQG�,�
UHIHU�WR�RXUVHOYHV��WKH�³2OG�
:DUKRUVHV´��,�WKLQN�RI�
SDVWRUV�VXFK�DV��0D[�
0F&RUG��3DXO�%D[WHU��%REE\�

�7KH�3DUVRQ��5RELQVRQ��WKDW�
³3ULQFH�RI�3DVWRUV�´�2OLQ�
0F&ODLQ��-HURPH�³7KH�6KLS´�
6KLSPDQ��DQG�WKH�PRVW�
IDLWKIXO�SDVWRU�,�KDYH�HYHU�
KDG�WKH�SULYLOHJH�WR�PHHW��
EHIULHQGHG��DQG�ZRUN�ZLWK��
EDU�QRQH��:HQGHOO�%URZQ���
7KHVH��DORQJ�ZLWK�WKH�
³<RXQJ�*XDUG´�RI�SDVWRUV��
WRR�QXPHURXV�WR�PHQWLRQ��
KDYH�SRXUHG�WKHPVHOYHV�LQWR�
PH�DQG�PDGH�PH�EHWWHU�WKDQ�
,�DP���$QG�OHVW�,�IRUJHW��OHW�
PH�TXLFNO\�PHQWLRQ�WKH�
IULHQGVKLSV�,�ZDV�SULYLOHJHG�
WR�IRUJH�DORQJ�WKH�ZD\�ZLWK�
WKH�OD\�PHPEHUV�LQ�DOO�WKH�
FKXUFKHV�� 
 
$V�ZLWK�DQ\�PHDQLQJIXO�DQG�
ZRUWKZKLOH�HQGHDYRU��,�KDYH�
H[SHULHQFHG�ERWK�MR\V�DQG�
GLVDSSRLQWPHQWV�DORQJ�WKH�
ZD\���$QG�,¶YH�PDGH�IULHQGV��
DQG�VDGO\��VRPH�HQHPLHV���
7KDW¶V�MXVW�WKH�ZD\�OLIH�
ZRUNV���%XW�LI�,�VRPHKRZ�
KDG�WKH�PDJLFDO�SRZHU�WR�JR�
EDFN�DQG�GR�WKLQJV�
GLIIHUHQWO\��,�GRXEW�,�ZRXOG���
<RX�VHH��LW¶V�WKH�WRWDOLW\�RI�
DOO�WKH�LQJUHGLHQWV�WKDW�JLYH�
WKH�VWHZ�LWV�IODYRU���,�DP�
EOHVVHG�EH\RQG�PHDVXUH�WKDW�
WKH�MR\V�,¶YH�H[SHULHQFHG�
DORQJ�WKH�ZD\�KDYH�IDU�
H[FHHGHG�DQ\�
GLVDSSRLQWPHQWV��� 
 
7KHUH�DUH�PDQ\�WLWOHV�WKDW�
DSSO\�WR�P\�OLIH���7KH�ILUVW�
WLWOH�ZDV��6RQ���7KHQ�FDPH�
EURWKHU��KXVEDQG��GDGG\��
IDWKHU-LQ-ODZ��SDZSDZ��DQG�
IULHQG���%XW�VRPHZKHUH�LQ�
WKH�PLGGOH�RI�LW�DOO��,�SLFNHG�

XS�WKH�WLWOH�RI�3DVWRU��ZKLFK�
XOWLPDWHO\�OHG�WR�WKH�WLWOH�RI�
$VVRFLDWLRQDO�0LVVLRQDU\���
$QG�ZKLOH�,�GRQ¶W�NQRZ�ZKDW�
WKH�ILQDO�\HDUV�RI�P\�OLIH�
PD\�KROG��,�GR�NQRZ�WKLV��
ZKHQ�DQ\ERG\�YLHZV�WKH�
6SLULWXDO�WURSK\�FDVH�RI�P\�
OLIH��WKH�WZHQW\-RQH�\HDUV�,�
VSHQW�DV�\RXU�$VVRFLDWLRQDO�
0LVVLRQDU\�ZLOO�EH�RQ�
SURPLQHQW�GLVSOD\�DV�RQH�RI�
JUHDWHVW�WLWOHV�RI�P\�OLIH��� 
 
$V�,�GUDZ�WKLV�6ZDQ�6RQJ�WR�
D�FORVH��,�GR�VR�E\�
KLJKOLJKWLQJ�D�IHZ�RWKHU�
SHRSOH�ZKR�KDYH�PDGH�PH�
EHWWHU�WKDW�,�DP��0DULRQ�
0F&RUG��ZKR�JUDFLRXVO\�
VWD\HG�RQ�DV�P\�
DGPLQLVWUDWLYH�DVVLVWDQW�IRU�
P\�ILUVW�\HDU��DOORZLQJ�PH�
WLPH�WR�JHW�P\�IHHW�XQGHU�PH���
'RWWLH�+HQVRQ�DQG�$QJHOD�
0DGGX[��\RX�KDYH�PDGH�PH�
ORRN�OLNH�D�KHUR���$QG�WR�P\�
GDUOLQJ�ZLIH��0DULDQQH���<RX�
ZHUH�WKH�FRQVXPPDWH�)LUVW�
/DG\�RI�WKH�7URXS�%DSWLVW�
$VVRFLDWLRQ���<RX�ZHUH�WKHUH�
ZLWK�PH�HYHU\�VWHS�RI�WKH�
ZD\���,�FRXOG�QRW�KDYH�GRQH�
WKLV�ZLWKRXW�\RXU�VXSSRUW���,�
ORYH�\RX� 
 
$V�,�ELG�\RX�D�YHU\�KHDUWIHOW�
DGLHX��,�OHDYH�ZLWK�QR�
UHJUHWV��UDWKHU��D�ERDWORDG�RI�
IULHQGVKLSV��EOHVVLQJV��DQG�
IRQG�PHPRULHV�WKDW�,�ZLOO�
FKHULVK�IRUHYHU���,W�KDV�EHHQ�
TXLWH�D�ULGH���7KDQN�\RX�IRU�
PDNLQJ�LW�SRVVLEOH�–�DQG�IRU�
WDNLQJ�LW�ZLWK�PH� 
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$VVRFLDWLRQ�-�2Q�1RYHPEHU����$VVRFLDWLRQDO�0LVVLRQDU\�
$DURQ�0F&ROORXJK�DQQRXQFHG�KLV�UHWLUHPHQW�IURP�WKH�7URXS�
%DSWLVW�$VVRFLDWLRQ��HIIHFWLYH�'HFHPEHU������������%URWKHU�
$DURQ�KDV�VHUYHG�DV�WKH�$VVRFLDWLRQDO�0LVVLRQDU\�IRU����\HDUV�
EHJLQQLQJ�RQ�-DQXDU\�����������$�5HWLUHPHQW�5HFHSWLRQ�ZDV�
KHOG�IRU�%URWKHU�$DURQ�	�0UV��0DULDQQH�RQ�6XQGD\�DIWHUQRRQ��
'HFHPEHU���DW�)LUVW�%DSWLVW�RQ�WKH�6TXDUH¶V�1HZ�/LIH�
%XLOGLQJ���7KH�0F&ROORXJKV�UHFHLYHG�PDQ\�FDUGV�DQG�JLIWV�
IURP�SDVWRUV��IULHQGV�DQG�IDPLO\�ZKR�FDPH�RXW�WR�FRQJUDWXODWH�
WKHP���*HRUJLD�%DSWLVW�6WDWH�0LVVLRQDU\�5LFN\�7KUDVKHU�
SUHVHQWHG�%URWKHU�$DURQ�ZLWK�D�QHZ�%LEOH�DV�ZHOO�DV�RWKHU�
JLIWV�IRU�%URWKHU�$DURQ�DQG�0UV��0DULDQQH���7URXS�%DSWLVW�
0RGHUDWRU�'HUHN�:LOOLDPV��RQ�EHKDOI�RI�WKH�DVVRFLDWLRQ��
SUHVHQWHG�%URWKHU�$DURQ�ZLWK�D�SODTXH�FRPPHPRUDWLQJ�
DSSUHFLDWLRQ�IRU�KLV����\HDUV�RI�VHUYLFH�DV�WKH�$VVRFLDWLRQDO�
0LVVLRQDU\���9LFH-0RGHUDWRU�$QG\�%XFKDQDQ�SUHVHQWHG�WR�
%URWKHU�$DURQ�DQG�0UV��0DULDQQH�RQ�EHKDOI�RI�WKH�DVVRFLDWLRQ��
WKH�JLIW�RI�DQ�$ODVNDQ�&UXLVH���$QRWKHU�YHU\�VSHFLDO�
SUHVHQWDWLRQ�FDPH�IURP�%HUWD�:HDWKHUVEHH�(OHPHQWDU\�6FKRRO�
IDFXOW\���$ORQJ�ZLWK�D�JLIW�EDVNHW�RI�DVVRUWHG�JRRGLHV��HDFK�RI�
WKH�IRXU�IDFXOW\�PHPEHUV�WROG�ZKDW�WKH�3DUWQHUVKLS�LQ�
(GXFDWLRQ�ZLWK�7URXS�%DSWLVW�KDV�PHDQW�WR�WKHP���7KH�
UHFHSWLRQ�ILQJHU�IRRGV�DQG�FDNHV�ZHUH�SURYLGHG�E\�)LUVW�
%DSWLVW�LQ�:HVW�3RLQW�DQG�6ORSS\�3LJ�&DWHULQJ���*RLQJ�
IRUZDUG��WKH�$GPLQLVWUDWLRQ�7HDP�RI�WKH�DVVRFLDWLRQ�ZLOO�VHUYH�
DV�D�VHDUFK�FRPPLWWHH���3OHDVH�EH�LQ�SUD\HU�IRU�WKLV�FRPPLWWHH�
DQG�WKH�7URXS�%DSWLVW�$VVRFLDWLRQ�DV�WKH\�SUHSDUH�WR�VHHN�DQG�
ILQG�WKH�RQH�WKDW�*RG�ZRXOG�KDYH�WR�VHUYH�LQ�WKLV�SRVLWLRQ�� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

$VVRFLDWLRQ�-�7KH�ILQDO�RI�WKUHH�0HGLFDUH�&RQVXOWDWLRQ�GD\V�
ZDV�KHOG�RQ�0RQGD\��1RYHPEHU����ZLWK�%HOLQGD�0HDGRZV�RI�
7KUHH�5LYHUV�5HJLRQDO�&RPPLVVLRQ���(YHU\RQH�VDLG�WKH\�
UHFHLYHG�YHU\�KHOSIXO�DQG�XQELDVHG�LQIRUPDWLRQ���,I�\RX�GLGQ¶W�
JHW�DQ�DSSRLQWPHQW�EXW�ZRXOG�OLNH�RQH��\RX�PD\�FDOO�%HOLQGD�
DW����-���-�����WR�DUUDQJH�D�FRQVXOWDWLRQ�WLPH���)RU�WKRVH�ZKR�
DUH�RQ�0HGLFDUH�$GYDQWDJH�SODQV��WKHUH�ZLOO�EH�0HGLFDUH�
$GYDQWDJH�2SHQ�(QUROOPHQWV�EHJLQQLQJ�-DQXDU\���DQG�
FRQWLQXLQJ�WKURXJK�0DUFK������������7KLV�LV�D�WLPH�ZKHQ�\RX�
FDQ�FKDQJH�IURP�RQH�DGYDQWDJH�SODQ�WR�DQRWKHU�RU�JR�EDFN�WR�
RULJLQDO�0HGLFDUH�DQG�SLFN�XS�D�GUXJ�SODQ���,I�\RX�KDYH�DQ\�
TXHVWLRQV��\RX�PD\�FDOO�\RXU�ORFDO�6WDWH�+HDOWK�,QVXUDQFH�
$VVLVWDQFH�3URJUDP��6+,3�*(25*,$�&$5(6�� 
<RX�PD\�DOVR�FDOO�%HOLQGD�0HDGRZV�DW����-���-�����RU� 
HPDLO�KHU��EPHDGRZV#WKUHHULYHUVUF�FRP� 

$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�'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 
 

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

:HHN�RI�-DQXDU\���������-�&UHHNVLGH�%DSWLVW�&KXUFK 
:HHN�RI�-DQXDU\���������-�'DYLGVRQ�%DSWLVW�&KXUFK 
:HHN�RI�-DQXDU\����������-�'XQVRQ�%DSWLVW�&KXUFK 
:HHN�RI�-DQXDU\����������-�(DVW�/D*UDQJH�%DSWLVW�&KXUFK 
:HHN�RI�-DQXDU\����������-�(DVW�9HUQRQ�%DSWLVW�&KXUFK 
 

 

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

$ERYH��0DULDQQH�	�$DURQ�0F&ROORXJK�ZLWK�5LFN\�7KUDVKHU�RI�*%0% 

$ERYH��0DULDQQH�	�$DURQ��'HUHN�:LOOLDPV�	�$QG\�%XFKDQDQ 
 

%HORZ��%DUELH�:KLWOH\��0DULDQQH�	�$DURQ�0F&ROORXJK�� 
6WHSKDQLH�:DONHU��%ULGJHW�6WDQOH\�DQG�/\QQ�+DGGHQ 
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%DSWLVW�7DEHUQDFOH��%7&��-�DGGHG�WZR�QHZ�PHPEHUV�WR�WKHLU�
FKXUFK�IDPLO\���³3UDLVH�*RG��:H�DUH�VR�WKDQNIXO�IRU�ZKDW�*RG�
LV�GRLQJ�DW�RXU�FKXUFK�´�����7KH�)RRG�&ORVHW�VHUYHG�����
LQGLYLGXDOV�JLYLQJ�DZD\�����ER[HV�RI�IRRG������PHDOV�WR�VKXW-
LQV�DQG�����EDFNSDFNV�WR�FKLOGUHQ�DW�&OHDUYLHZ�(OHPHQWDU\�IRU�
ZHHNHQG�IRRG���7KH�&ORWKHV�&ORVHW�VHUYHG�����IDPLOLHV�DQG�
JDYH�DZD\����FRDWV���7KH�)RRG�&ORVHW�DQG�&ORWKHV�&ORVHW�LV�
RSHQ�HYHU\�7KXUVGD\�IURP���WR����DP������$�%ORRG�'ULYH�ZDV�
KHOG�RQ�1RYHPEHU����IURP��-��SP������7KH�$ZDQDV�FKLOGUHQ�
FROOHFWHG�GRQDWLRQV�IRU�7KDQNVJLYLQJ�)HHG�D�)DPLO\���7KH�
&KLOGUHQ�PDGH�FDUGV�DQG�KHOSHG�WR�SDFN�WKH�ER[HV���7KH\�ZHUH�
DEOH�WR�JLYH�RXW����7KDQNVJLYLQJ�ER[HV���0RVW�RI�WKH�ER[HV�
ZHQW�WR�&OHDUYLHZ�(OHPHQWDU\�6FKRRO�IDPLOLHV���(DFK�ER[�
LQFOXGHG�D�WXUNH\�DQG�HYHU\WKLQJ�QHHGHG�IRU�D�JUHDW�PHDO���
³7KDQNV�IRU�WKH�GRQDWLRQV�DQG�KDUG�ZRUN�WKDW�PDGH�WKLV�
SURMHFW�VXFFHVVIXO�´�����7KH�9HWHUDQV�ZHUH�UHFRJQL]HG�RQ�
6XQGD\��1RYHPEHU�����³:H�DSSUHFLDWH�WKRVH�ZKR�VHUYHG�DQG�
ZH�WKDQN�DOO�RI�\RX�YHU\�PXFK�´�����%7&�ZLOO�SDUWQHU�DJDLQ�
ZLWK�&OHDUYLHZ�(OHPHQWDU\�6FKRRO�WR�KHOS�WKRVH�ZKR�DUH�LQ�
QHHG�IRU�&KULVWPDV���3DUWLFLSDWLQJ�LQ�JLYLQJ�JLIWV�WR�RWKHUV�LV�D�
WUXH�EOHVVLQJ���³:H�ORRN�IRUZDUG�WR�WKLV�SURMHFW�HDFK�\HDU�´�� 
�����%7&�ZLOO�SDUWLFLSDWH�LQ�WKH�*LGHRQV�³%LUWKGD\�IRU�-HVXV´�
ZKLFK�SURYLGHV�D�VLPSOH�DQG�IXQ�ZD\�WR�VKDUH�WKH�JRRG�QHZV�
RI�-HVXV�&KULVW���%\�GRQDWLQJ��\RX�DUH�KHOSLQJ�WR�VHQG�*RG¶V�
:RUG�DFURVV�WKH�JOREH������7KH�$ZDQDV�ZLOO�EH�&KULVWPDV�
&DUROLQJ�RQ�'HFHPEHU����IURP������-������SP� 
�����%URWKHUKRRG�ZLOO�KDYH�WKHLU�DQQXDO�0HQ¶V�&KULVWPDV�
%UHDNIDVW�RQ�)ULGD\��'HFHPEHU����DW������DP������%DSWLVW�
7DEHUQDFOH�ZLVKHV�HDFK�RI�\RX�D�YHU\�0HUU\�&KULVWPDV�DQG�D�
+DSS\�1HZ�<HDU���³0D\�*RG�EOHVV�\RX�DQG�\RXU�IDPLO\�´ 

&UHHNVLGH�-�HQMR\HG�D�JUHDW�WLPH�DW�WKHLU�)DOO�)HVWLYDO�RQ�
1RYHPEHU�����)XQ�ZDV�KDG�E\�DOO�ZLWK�JDPHV��FDNH�ZDONV�DQG�
IRRG������7KH�ODGLHV�KDG�WKHLU�VHFRQG�PHHWLQJ�RQ�1RYHPEHU���
ZLWK�JXHVW�VSHDNHU�-R\�%XUQKDP�JLYLQJ�KHU�PRYLQJ�WHVWLPRQ\��� 
�����&UHHNVLGH�%URWKHUKRRG�PHW�RQ�1RYHPEHU����ZLWK�%U\DQ�
*HWHU�VSHDNLQJ������2Q�'HFHPEHU���WKH�FKRLU�HQMR\HG�D�
&KULVWPDV�GLQQHU������2Q�'HFHPEHU����&UHHNVLGH�PDGH�WKHLU�
DQQXDO�WULS�WR�7KRPDVWRQ�IRU�WKH�SOD\��³)URP�WKH�&KULVW�&KLOG�
WR�WKH�-XGJHPHQW´�KRVWHG�E\�&ODUN¶V�&KDSHO�%DSWLVW�&KXUFK��� 
�����7KH�2UQDPHQW�6HUYLFH�ZLOO�EH�'HFHPEHU����DW������SP� 
�����2Q�'HFHPEHU�����WKH�ODGLHV�ZLOO�PHHW�DW������SP�IRU�D�
FRYHUHG�GLVK�PHDO���7KH\�ZLOO�EH�GUDZLQJ�IRU�D�VHFUHW�VLVWHU�� 
�����2Q�'HFHPEHU�����&UHHNVLGH�ZLOO�JDWKHU�WR�PDNH�IUXLW�EDJV�
WR�EH�JLYHQ�WR�WKH�VKXW-LQV�DQG�HOGHUO\�LQ�WKHLU�FRPPXQLW\� 
�����2Q�'HFHPEHU�����WKH�&UHHNVLGH�&KRLU�ZLOO�SUHVHQW�WKH�
&KULVWPDV�SOD\��³$�)DPLO\�&KULVWPDV´�DW������SP�� 
�����&UHHNVLGH�ZLOO�KRVW�LWV�DQQXDO�1HZ�<HDU¶V�(YH�VLQJLQJ�ZLWK�
0LNH�0RRUH�DQG�1HZ�9LVLRQ�DV�ZHOO�DV�RWKHU�ORFDO�JURXSV�
EHJLQQLQJ�DW������SP�RQ�1HZ�<HDU¶V�(YH�� 
 
 
)%&�+RJDQVYLOOH�-�2QH�RI�WKH�PDQ\�UHDVRQV�WR�ORYH�)%&�
+RJDQVYLOOH�LV�WKDW�LW�PLQLVWHUV�WR�WKH�FRPPXQLW\���2Q�
7KDQNVJLYLQJ�(YH�WKHUH�ZHUH�SOHQW\�RI�YROXQWHHUV�IURP�WKH�
FKXUFK�ZKR�SODQQHG��RUJDQL]HG��FRRNHG��VHW�WDEOHV�DQG�LQYLWHG�
SHRSOH�WR�FRPH�DQG�KDYH�D�HDUO\�7KDQNVJLYLQJ�PHDO���6RPH�
PHDOV�ZHUH�DOVR�GHOLYHUHG�WR�WKRVH�ZKR�ZHUH�XQDEOH�WR�JHW�WR�
WKH�FKXUFK���:KDW�D�EOHVVLQJ�HDFK�RI�WKH�YROXQWHHUV�UHFHLYHG�DV�
WKH\�ZHUH�DEOH�WR�VHUYH�RWKHUV�DQG�VKDUH�WKH�ORYH�RI�-HVXV��� 
�����7KH�FKRLU�SUHVHQWHG�VSHFLDO�PXVLF�DW�WKH�&RPPXQLW\�
7KDQNVJLYLQJ�6HUYLFH�ZKLFK�ZDV�KRVWHG�E\�+LJKODQG�%DSWLVW�
&KXUFK���(YHU\RQH�HQMR\HG�WKH�IHOORZVKLS�DQG�PHVVDJH�DV�WKH\�
MRLQHG�ZLWK�RWKHUV�LQ�WKH�FRPPXQLW\�WR�JLYH�WKDQNV�DW�WKLV�
VSHFLDO�WLPH�RI�\HDU������$�FKDUPLQJ�JURXS�RI�\RXQJ�ODGLHV�
SURYLGHG�VSHFLDO�PXVLF�RQ�6XQGD\�PRUQLQJ��1RYHPEHU�����
0UV��6RQGUD�/HH�DQG�0LVV�(PLO\�6PLWK�VDQJ��0\�-HVXV��ZLWK�
EDFNXS�SURYLGHG�E\�WKH�+DOOHOXMDK�*LUOV��(YHUOHLJK�DQG�
6NLOHLJK�%ODQNV��$OO\�'\H��DQG�:LOORZ�0F*KHH��7KHVH�\RXQJ�
SHRSOH�WDNH�SDUW�LQ�WKH�:HGQHVGD\�HYHQLQJ�FKLOGUHQ
V�
DFWLYLWLHV��DQG�WKH\�DUH�REYLRXVO\�OHDUQLQJ�D�ORW���³:H�ZHUH�
EOHVVHG�E\�WKHLU�VRQJ�DQG�ORRN�IRUZDUG�WR�KHDULQJ�IURP�WKHP�
DJDLQ�´�����0UV��-R\FH�:LOOLDPV
�*UDSHYLQH�6XQGD\�6FKRRO�
&ODVV�KDG�WKHLU�ILUVW�RXWLQJ�VLQFH�WKH�EHJLQQLQJ�RI�&RYLG��7KH\�
ZHUH�IRUWXQDWH�WR�KDYH�0U��7HUU\�,UYLQ�GULYH�WKH�EXV�DV�WKH\�
ZHQW�WR�5LYHUEHQG�5HVWDXUDQW�LQ�7KRPDVWRQ�IRU�JRRG�VHDIRRG��
7KH�JURXS�HQMR\HG�EHLQJ�DEOH�WR�VRFLDOL]H�WRJHWKHU�DJDLQ� 
�����,W�LV�D�SULYLOHJH�WR�SDUWLFLSDWH�LQ�2SHUDWLRQ�&KULVWPDV�&KLOG�
EHFDXVH�LW�JLYHV�WKH�RSSRUWXQLW\�WR�VKDUH�-HVXV�ZLWK�FKLOGUHQ�DOO�
RYHU�WKH�ZRUOG���0UV��6RQGUD�/HH�GLUHFWHG�WKLV�SURMHFW��DQG����
ER[HV�ZHUH�ILOOHG�WR�MRLQ�WKRVH�SUHSDUHG�E\�RWKHU�DUHD�FKXUFKHV�
DV�SDUWQHUV�ZLWK�6DPDULWDQ
V�3XUVH������-D\�0LWFKHOO�ZDV�
ZHOFRPHG�DV�D�QHZ�PHPEHU�E\�EDSWLVP���³:KDW�D�EOHVVLQJ�WR�
ZHOFRPH�\RXQJ�SHRSOH�LQWR�WKH�.LQJGRP�RI�*RG�´ 
³:H�ZLVK�HYHU\RQH�D�0HUU\�&KULVWPDV�DQG�D�+DSS\�1HZ�
<HDU�´����FRQWLQXHG�RQ�QH[W�SDJH� 

&KXUFK�1HZV�	�$QQRXQFHPHQWV 

,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� 

%DSWLVW�7DEHUQDFOH�SDUWLFLSDWHG�LQ�WKH�2FWREHU�&RPPXQLW\�
0LVVLRQ�3URMHFW�IRU�:HOOVWDU�:HVW�*HRUJLD�0HGLFDO�&HQWHU��� 

 

�7KLV�SKRWR�ZDV�RPLWWHG�IURP�WKH�2FWREHU�QHZVOHWWHU�E\�PLVWDNH� 



 

� 

)%&�+RJDQVYLOOH�-��FRQWLQXHG�� *UDFH�-�3DVWRU�$SSUHFLDWLRQ�/XQFK�ZDV�KHOG�RQ�2FWREHU����
DIWHU�WKH�VHUYLFH���³:H�ORYH�RXU�SDVWRU�DQG�KLV�ZLIH�DQG�DUH�VR�
JUDWHIXO�IRU�WKHP�´�����7UDLO�RI�7UHDWV�-�:DON�7KURXJK�
-HUXVDOHP�ZDV�KHOG�RQ�2FWREHU������$ERXW�VL[W\�FKLOGUHQ�
SDUWLFLSDWHG�LQ�WKH�ZDON-WKURXJK������*UDFH�GLVWULEXWHG����ER[HV�
RI�IUHH�IRRG�LQ�1RYHPEHU���(DFK�ER[�LQFOXGHG�D�WXUNH\�IRU�
7KDQNVJLYLQJ������/RJDQ�%XUQV�ZDV�OLFHQVHG�WR�SUHDFK�GXULQJ�
WKH�PRUQLQJ�VHUYLFH�RQ�1RYHPEHU���������'HDFRQ�2UGLQDWLRQ�
IRU�-LP�%ODLU�DQG�'DYLG�%OHHPHO�ZDV�KHOG�GXULQJ�WKH�HYHQLQJ�
VHUYLFH�RQ�1RYHPEHU����IROORZHG�E\�D�UHFHSWLRQ���(DFK�QHZ�
GHDFRQ�ZDV�SUHVHQWHG�ZLWK�D�%LEOH����'HDFRQ�-DPHV�%R\G�DOVR�
UHFHLYHG�D�%LEOH������$�FKXUFK-ZLGH�7KDQNVJLYLQJ�'LQQHU�ZDV�
KHOG�DIWHU�WKH�VHUYLFH�RQ�1RYHPEHU���������-RLQ�*UDFH�IRU 
6XQGD\�6FKRRO�DW������DP���0RUQLQJ�:RUVKLS�DW�������DP���
(YHQLQJ�6HUYLFH�DW������SP���:HGQHVGD\�6HUYLFH�DW������SP�
&KLOGUHQ¶V�&KXUFK�3UH.-�UG�JUDGHV�DQG�7HHQ�0LQLVWU\��WK�-�
��WK�JUDGHV��*HQHUDWLRQ�1RZ�ZLOO�PHHW�HYHU\��VW�	��UG�
6XQGD\V�GXULQJ�:RUVKLS�IRU�3UH.-$JH�����&KLOGUHQ¶V�DQG�
7HHQ�0LQLVWULHV�ZLOO�PHHW�LQ�WKH�*HRUJH�+DUULV�%XLOGLQJ��
*UDFH�VHUYLFHV�DUH�VWUHDPHG�OLYH�RQ�WKHLU�)DFHERRN�SDJH�DQG�
DYDLODEOH�RQ�WKHLU�<RX7XEH�SDJH��5HIRUPHU¶V�8QDQLPRXV�
PHHWV�HYHU\�)ULGD\�QLJKW�DW������SP�DQG�VWUHDPV�OLYH�RQ�
)DFHERRN�DW������SP��DQG�LV�DYDLODEOH�RQ�WKHLU�<RX7XEH�SDJH��
3OHDVH�FKHFN�WKH�: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¶V�&RPPXQLW\�
7KDQNVJLYLQJ�0HDO 

)%&�+RJDQVYLOOH¶V�*UDSHYLQH�6XQGD\�6FKRRO�&ODVV� 
RXWLQJ�WR�5LYHUEHQG�5HVWDXUDQW�LQ�7KRPDVWRQ� 

)%&�+RJDQVYLOOH�HQMR\HG�VSHFLDO�PXVLF�E\�0UV��6RQGUD�/HH��
0LVV�(PLO\�6PLWK��FHQWHU��DQG�WKH�+DOOHOXMDK�*LUOV��(YHUOHLJK�

DQG�6NLOHLJK�%ODQNV��$OO\�'\H��DQG�:LOORZ�0F*KHH� 

$ERYH��*UDFH�'HDFRQ�2UGLQDWLRQ 
 

$W�5LJKW���2SHUDWLRQ�&KULVWPDV�&KLOG�6KRHER[HV 

$ERYH��*UDFH¶V�/RJDQ�%XUQV�UHFHLYHV�PLQLVWHU¶V�OLFHQVH 



 

� 

+LJKODQG�-����KRVWHG�D�FRPPXQLW\-ZLGH�7KDQNVJLYLQJ�6HUYLFH�
RQ�1RYHPEHU���WK���7KHUH�ZDV�D�JUHDW�WXUQRXW�IURP�FKXUFKHV�
LQ�WKH�FRPPXQLW\���3DVWRU�7HUU\�5DLQZDWHU�GHOLYHUHG�WKH�
7KDQNVJLYLQJ�PHVVDJH��DQG�VSHFLDO�PXVLF�ZDV�SURYLGHG�E\�
+RJDQVYLOOH�)LUVW�%DSWLVW�&KXUFK�&KRLU�DQG�DOVR�E\�%HUQLH�DQG�
9LQD�2VERUQH������7KH�DQQXDO�&KULVWPDV�&DUG�([FKDQJH�KDV�
EHJXQ�ZKHUH�PHPEHUV�EULQJ�FDUGV�WR�EH�GLVWULEXWHG�WR�RWKHUV�DW�
FKXUFK�IRU�D�VPDOO�GRQDWLRQ�SHU�FDUG���'RQDWLRQV�ZLOO�JR�WR�WKH�
/RWWLH�0RRQ�&KULVWPDV�2IIHULQJ�IRU�,QWHUQDWLRQDO�0LVVLRQV� 
�����7KH�DQQXDO�+DQJLQJ�RI�WKH�*UHHQ�FHUHPRQ\�ZLOO�WDNH�SODFH�
GXULQJ�0RUQLQJ�:RUVKLS�6HUYLFH�RQ�'HFHPEHU�����7KLV�LV�D�
EHDXWLIXO�VHUYLFH�ZKHUH�HYHU\RQH�VLQJV�K\PQV�DQG�&KULVWPDV�
VHOHFWLRQV�ZKLOH�GHFRUDWLQJ�WKH�VDQFWXDU\�IRU�WKH�&KULVWPDV�
VHDVRQ���(YHU\RQH�LV�LQYLWHG�WR�MRLQ�WKHP�IRU�WKLV�VSHFLDO�
VHUYLFH������2Q�6XQGD\��'HFHPEHU�����WKH\�ZLOO�KDYH�D�VSHFLDO�
&KULVWPDV�3URJUDP�GXULQJ�0RUQLQJ�:RUVKLS�6HUYLFH��
IROORZHG�E\�D�&KULVWPDV�0HDO�LQ�WKH�)HOORZVKLS�+DOO���
(YHU\RQH�LV�LQYLWHG�WR�MRLQ�WKHP�IRU�WKLV�VSHFLDO�GD\���7KH\�
ZLOO�QRW�KDYH�6XQGD\�6FKRRO�WKDW�PRUQLQJ������7KH�$QQXDO�
&KULVWPDV�(YH�&DQGOHOLJKW�&RPPXQLRQ�6HUYLFH�ZLOO�VWDUW�DW�
�����SP��(YHU\RQH�LV�LQYLWHG�WR�MRLQ�WKHP�IRU�WKLV�EHDXWLIXO�
VHUYLFH������7KH�0RUQLQJ�:RUVKLS�6HUYLFH�LV�DYDLODEOH�RQ�
)DFHERRN�HDFK�ZHHN�IRU�WKRVH�ZKR�DUH�QRW�DEOH�WR�DWWHQG�LQ�
SHUVRQ���$OVR��:HGQHVGD\�QLJKW�3UD\HU�0HHWLQJ�DQG�%LEOH�
6WXG\�DUH�DYDLODEOH�E\�WHOHFRQIHUHQFH��DV�ZHOO�DV�LQ-FKXUFK� 
 
/DNHYLHZ�-�$�QHZ�PHPEHU��0UV��0DU\�&REE��ZDV�UHFHLYHG�E\�
EDSWLVP�RQ�1RYHPEHU�����³:HOFRPH��0DU\�´ 
�����7KDQNVJLYLQJ�JDWKHULQJ�DQG�ERXQWLIXO�IRRG�ZHUH�HQMR\HG�
E\�DOO�RQ�1RYHPEHU������ 
�����$�&KULVWPDV�FHOHEUDWLRQ�ZLOO�EH�KHOG�RQ�'HFHPEHU����DIWHU�
PRUQLQJ�ZRUVKLS��� 
 
:HKDGNHH�-�³)URP�RXU�FKXUFK�IDPLO\�WR�\RXUV���+DSS\�
7KDQNVJLYLQJ�WR�DOO�´�� 
*LYLQJ�WKDQNV�DOZD\V�IRU�DOO�WKLQJV�XQWR�*RG�DQG�WKH�)DWKHU�LQ�
WKH�QDPH�RI�RXU�/RUG�-HVXV�&KULVW��(SKHVLDQV������.-9 
�����+DSS\�$QQLYHUVDU\�WR�%XFN�DQG�'H'H�+XUW� 
 

2SHUDWLRQ�&KULVWPDV�&KLOG�'URS-2II�&HQWHU�
UHFHLYHG�D�EXPSHU�FURS�RI�ILOOHG�VKRHER[HV�
WKLV�\HDU�-�������VKRHER[HV�ZHUH�SDFNHG�LQ�
����FDUWRQV���'DYLG�%ODFNZHOO�RI�%ODFNZHOOV��
,QF��SURYLGHG�WKH�PDQSRZHU�DQG�WUDQVSRUWDWLRQ�
RI�WKRVH�FDUWRQV�WR�3KHQL[�&LW\��$/�ZKHUH�

WKH\�ZHUH�FRXQWHG�DQG�WRJHWKHU�ZLWK��������RWKHU�ER[HV�IURP�
RWKHU�DUHD�'URS-2II�&HQWHUV�ZHUH�GHOLYHUHG�WR�WKH�$WODQWD�
'LVWULEXWLRQ�&HQWHU���0DQ\�WKDQNV�WR�WKH�LQGLYLGXDOV��JURXSV��
DQG�FKXUFKHV�ZKR�SDUWLFLSDWHG�DQG�EURXJKW�WKHLU�ER[HV�WR�RXU�
ORFDO�'URS-2II�&HQWHU�DW�)LUVW�%DSWLVW�&KXUFK�RQ�WKH�6TXDUH�
ODVW�ZHHN���0D\�\RXU�OLYHV�EH�EOHVVHG�DV�\RX�FRQWLQXH�WR�
SUHSDUH�WKH�VKRHER[HV�LQ�DEXQGDQFH���:H�JLYH�RXU�*RG�DOO�WKH�
SUDLVH�IRU�HDFK�VKRHER[�WXUQHG�LQ�DQG�WKDQN�+LP�IRU�WRXFKLQJ�
WKH�OLYHV�RI�WKRVH�SUHSDULQJ�WKHP�DV�ZHOO�DV�WKH�FKLOGUHQ�
UHFHLYLQJ�WKHP���3UD\HU�LV�WKH�PRVW�LPSRUWDQW�WKLQJ�JRLQJ�LQWR�
WKH�ER[���7KH�SLFWXUHV�UHIOHFW�RXU�ZRQGHUIXO�YROXQWHHUV�ZKR�
JDWKHUHG�WKH�ER[HV�IURP�FDUV��FDUWRQV�IXOO�RI�WKRVH�VKRHER[HV��
DQG�FDUWRQV�EHLQJ�WDNHQ�RXW�WR�WKH�ZDLWLQJ�WUXFNV���7KDQN�\RX� 
)URP�%DUEDUD�1LYHQV��'URS-2II�&HQWHU�/HDG 
�VHH�SKRWR�RQ�SUHYLRXV�SDJH� 

&KXUFK�1HZV�	�$QQRXQFHPHQWV 

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

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

1H[W�0HHWLQJ��-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����-���-���� 

&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� 
;ůĂƚĞ�ĨĞĞ�ǁŝůů�ĂƉƉůǇͿ 

 
�Ăůů�ƚŚĞ�ĂƐƐŽĐŝĂƟŽŶ�ŽĸĐĞ�Ăƚ�ϳϬϲ-ϴϴϰ-ϭϵϳϱ� 

Žƌ�ǀŝƐŝƚ�ǁǁǁ͘ƚƌŽƵƉďĂƉƟƐƚ͘ŽƌŐ�ĨŽƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͘ 
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$''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:  
 

/ƚ�ǁĂƐ�ƚŚĞ�^ƵŶĚĂǇ�ĂŌĞƌ��ŚƌŝƐƚŵĂƐ�Ăƚ�^ƚ�WĞƚĞƌ�ĂŶĚ�^ĂŝŶƚ�WĂƵůΖƐ��ŚƵƌĐŚ�ŝŶ��ŽƌĚĞŶ͕�<ĞŶƚ͕��ŶŐůĂŶĚ͘��&ĂƚŚĞƌ�:ŽŚŶ�ǁĂƐ�
ůŽŽŬŝŶŐ�Ăƚ�ƚŚĞ�ŶĂƟǀŝƚǇ�ƐĐĞŶĞ�ƉƌŝŽƌ�ƚŽ�ƉĂĐŬŝŶŐ�ĂǁĂǇ�ƚŚĞ�ĮŐƵƌĞƐ�ǁŚĞŶ�ŚĞ�ŶŽƟĐĞĚ�ƚŚĞ�ďĂďǇ�:ĞƐƵƐ�ǁĂƐ�ŵŝƐƐŝŶŐ�ĨƌŽŵ�
ƚŚĞ�ƐĐĞŶĞ͘��/ŵŵĞĚŝĂƚĞůǇ͕�&ĂƚŚĞƌ�:ŽŚŶ�ƚƵƌŶĞĚ�ƚŽǁĂƌĚƐ�ƚŚĞ�ǀŝĐĂƌĂŐĞ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĐĂůů�ƚŚĞ�ƉŽůŝĐĞ͘���Ƶƚ�ĂƐ�ŚĞ�ǁĂƐ�
ĂďŽƵƚ�ƚŽ�ĚŽ�ƐŽ͕�ŚĞ�ƐĂǁ�ůŝƩůĞ�,ĂƌƌǇ�ǁŝƚŚ�Ă�ƌĞĚ�ǁĂŐŽŶ͕�ĂŶĚ�ŝŶ�ƚŚĞ�ǁĂŐŽŶ�ǁĂƐ�ƚŚĞ�ĮŐƵƌĞ�ŽĨ�ƚŚĞ�ůŝƩůĞ�ŝŶĨĂŶƚ͕�:ĞƐƵƐ͘�
&ĂƚŚĞƌ�:ŽŚŶ�ǁĂůŬĞĚ�ƵƉ�ƚŽ�,ĂƌƌǇ�ĂŶĚ�ƐĂŝĚ͕�ΖtĞůů͕�,ĂƌƌǇ͕�ǁŚĞƌĞ�ĚŝĚ�ǇŽƵ�ŐĞƚ�ƚŚĞ�ůŝƩůĞ�ŝŶĨĂŶƚ͍Ζ��,ĂƌƌǇ�ƌĞƉůŝĞĚ�
ŚŽŶĞƐƚůǇ͕�Ζ/�ƚŽŽŬ�Śŝŵ�ĨƌŽŵ�ƚŚĞ�ĐŚƵƌĐŚ͕�&ĂƚŚĞƌ�:ŽŚŶ͘Ζ��Ζ�ŶĚ�ǁŚǇ�ĚŝĚ�ǇŽƵ�ƚĂŬĞ�Śŝŵ͍Ζ��tŝƚŚ�Ă�ƐŚĞĞƉŝƐŚ�ƐŵŝůĞ͕�,ĂƌƌǇ�
ƐĂŝĚ͕�ΖtĞůů͕�ĂďŽƵƚ�Ă�ǁĞĞŬ�ďĞĨŽƌĞ��ŚƌŝƐƚŵĂƐ�/�ƉƌĂǇĞĚ�ƚŽ�ůŝƩůĞ�>ŽƌĚ�:ĞƐƵƐ͘�/��ƚŽůĚ�Śŝŵ�ŝĨ�ŚĞ�ǁŽƵůĚ�ďƌŝŶŐ�ŵĞ�Ă�ƌĞĚ�
ǁĂŐŽŶ�ĨŽƌ��ŚƌŝƐƚŵĂƐ͕�/�ǁŽƵůĚ�ŐŝǀĞ�Śŝŵ�Ă�ƌŝĚĞ�ĂƌŽƵŶĚ�ƚŚĞ�ďůŽĐŬ�ŝŶ�ŝƚ͘Ζ 

Merry Christmas! 
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$ERYH���6FHQHV�IURP�*UDFH¶V�:DON�7KURXJK�-HUXVDOHP 

$ERYH��*UDFH¶V�3DVWRU�$SSUHFLDWLRQ�/XQFK� 
IRU�5HY��'RQQLH�	�0UV��%UHQGD�%HQHILHOG 

2SHUDWLRQ�&KULVWPDV�&KLOG�-�&DVHV�RI�6KRH�%R[HV 

2SHUDWLRQ�&KULVWPDV�&KLOG�ER[HV�EHLQJ�ORDGHG�IURP�WKH�
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$ERYH���*UDFH¶V�7KDQNVJLYLQJ�'LQQHU�RQ�1RYHPEHU��� 

$ERYH��9LFH-0RGHUDWRU�'HUHN�:LOOLDPV��$GPLQ�7HDP�
0HPEHU�7HUU\�5DLQZDWHU�DQG�5LFN\�7KUDVKHU�*%0%� 

$VVRFLDWLRQDO�0LVVLRQDU\�$DURQ�0F&ROORXJK�DERYH�ZLWK�0UV��
0DULDQQH��ZDV�DZDUGHG�D�&HUWLILFDWH�RI�$SSUHFLDWLRQ�IURP�
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