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.LQGO\�VSRQVRUHG�E\�5LFKDUG�9DQ�2VV 

,Q�DSSUHFLDWLRQ�RI�&KULV�%HOODU
V�SDVW�HGLWRUVKLS�DQG�ZLWK�EHVW�ZLVKHV�WR�
WKH�QHZ�WHDP���3DVW�UHVLGHQWV�DSSUHFLDWH�EHLQJ�NHSW�LQ�WRXFK� 

 ����
���������� 
1RWLFHV�–�'HFHPEHU����� 

 
6W��$QGUHZ¶V�&KXUFK�� 
6XQ �� ��VW��       ����DP��  ��+RO\�&RPPXQLRQ��%&3� 
                                              �����DP       ��6W�$QGUHZ¶V�'D\�6SHFLDO� 
                                                 �                                       %UHDNIDVW�  IHDVW��9LOODJH�+DOO� 
6XQ�  ���WK��������DP      ��0RUQLQJ�:RUVKLS 
6XQ       ��WK        �����DP    ��6XQJ�&RPPXQLRQ��&:�� 
6XQ�    ��QG�   ������SP   �&DURO�6HUYLFH��&DQGOHOLW� 
7XH�����WK�������SP���0LGQLJKW�&RPPXQLRQ��&:� 
:HG����WK�������DP����)DPLO\�)ULHQGO\�&KULVWPDV�� 
������������������������������������'D\�6HUYLFH 
6XQ�����WK�������DP����%HQHILFH�6HUYLFH�-6KURWRQ�&:� 
 
3DULVK�&RXQFLO�0HHWLQJ� 
1H[W�PHHWLQJ�0RQ��WK�0DUFK�DW�����SP�LQ� 
6W��$QGUHZ¶V�6FKRRO��� 
3DULVK�&OHUN�� 
0DULDQQH�:KHDWOH\�FOHUN#IRQWPHOOPDJQDSF�FR�XN 
 
7KH�6XUJHU\ 
7XH�����DP�WR����QRRQ���(QTXLULHV��������� 
 
9LOODJH�6KRS�	�3RVW�2IILFH�� 
1RUPDO�RSHQLQJ�KRXUV� 
0RQ�-�)UL�    ����DP�-�����SP 
6DW�                              ����DP�-�����SP 
6XQ�                           ����DP�-������DP� 
&KULVWPDV�1HZ�<HDU�RSHQLQJ�+RXUV�-�EHORZ 
 
7KH�7HD�5RRP�&UDIWHUV� 
:HG���WK�'HF�DW�����SP���(QTXLULHV��%DUEDUD�
+XPSKUH\V�EOXHOHWWHUER[#EWLQWHUQHW�FRP� 
 
7KH�)RQWPHOO 
2SHQLQJ�+RXUV����0RQ�	�7XH������DP�-������SP 
 ����������������������������:HG�-�7KXU�������DP�-������SP 
�����������������������������)UL�	�6DW����������DP�-������SP 
                                                              ����6XQ                                   �����DP�-�������SP 
)RU�&KULVWPDV�2SHQLQJ�+RXUV 
(QTXLULHV����������RU�MRKQ#WKHIRQWPHOO�FRP 
 
6W��$QGUHZ¶V�6FKRRO 
(QTXLULHV��������� 
 
)RQWPHOO�0DJQD�7RGGOHU�*URXS 
(QTXLULHV���.HOO\�2DNOH\������������� 
 
)RQWPHOO�0DJQD�8QGHU��¶V� 
%UHDNIDVW�&OXE�HYHU\�PRUQLQJ�IRU�6W��$QGUHZ¶V�
SXSLOV�IURP�����DP�DW�WKH�8QGHU��¶V��� 
$IWHU�6FKRRO�&OXE�����SP�-�����SP�DW�WKH�8QGHU��¶V 
(QTXLULHV��������� 
 
µ,Q�+RPH¶��&RIIHH�0RUQLQJ������DP�WR���QRRQ 
)UL� �WK� 'HF� KRVWHG� E\� +D]HO� 	� &DUO� -RKQVRQ� DW�
µ&KDVHERURXJK¶��:HVW�6WUHHW��)RQWPHOO�0DJQD 
)UL� �UG� -DQ� KRVWHG� E\� *LQD� 	� 3DXO� :HOGRQ� DW�
µ)LIHULGJH¶��:HVW�6WUHHW��)RQWPHOO�0DJQD� 
 
,ZHUQH�9DOOH\�:DONLQJ�*URXS 
6DW���VW�'HF������DP�VWDUWLQJ�IURP�7KH�/DPEV¶�
*UHHQ�,QQ��*UHHQ�/DQH��:LPERUQH�%+����'1 
(QTXLULHV���+HOHQ�(QJOLVK������� 
 
%HOO-ULQJLQJ 
7XH�DW�6KURWRQ�-�SUDFWLFH������WR�����SP� 
(QTXLULHV���&DUROLQH�5KRGHV������� 
 
%LQ�&ROOHFWLRQ�'DWHV 
:HG���WK�	�)UL���WK�-�5HF\FOLQJ�	�)RRG 
:HG��WK�	���WK�-�5XEELVK�	�)RRG 

)URP�WKH�*RVVLS�7UHH�&RPPLWWHH   -�8SGDWH 
,W� LV� ZLWK� VRPH� UHOLHI� DQG�PXFK� SOHDVXUH� WKDW�ZH� FDQ� WHOO� \RX� WKDW� WKH�
*RVVLS�7UHH�KDV�WZR�QHZ�HGLWRUV���)RXU�SHRSOH�RIIHUHG�WR�WDNH�RQ�WKH�UROH�
DQG�ZH� WKDQN� WKHP�IRU�FRPLQJ� IRUZDUG�� �7LPH�ZDV�D�ELW�RI�D� IDFWRU� LQ�
GHFLGLQJ� KRZ� WR� SURFHHG� VR� WKH� ILUVW� WZR�� *UDKDP� (DPHV� DQG� $QQ�
$VKIRUG�FROODERUDWHG�RQ�GHYLVLQJ�D�ZD\�WR�VKDUH�WKH�HGLWRUVKLS�EHWZHHQ�
WKHP���7KH\�ZLOO�ZRUN�PRUH�RU�OHVV�DOWHUQDWHO\�ZLWK�HDFK�UHVSRQVLEOH�IRU�
WKHLU� RZQ�PRQWKO\� HGLWLRQV�� � 7KLV� LV� D� UHDOO\� JRRG�ZD\� WR�PDQDJH� WKH�
ZRUNORDG�DQG�ERWK�KDYH�YHU\�SRVLWLYH�LGHDV�IRU�IXWXUH�QHZVOHWWHUV��2YHU�
WKH� PRQWKV� WKHUH� ZLOO� EH� D� IHZ� FKDQJHV� ZKLFK� ZH� ZLOO� EH� SOHDVHG� WR�
NQRZ�\RXU�YLHZV�RQ�� 
IPJRVVLSWUHH#JPDLO�FRP�RU�EOXHOHWWHUER[#EWLQWHUQHW�FRP� 

+DSSLO\�� &KULV� %HOOHUV� VD\V� KH� LV� LPSUHVVHG� ZLWK� WKH� 1RYHPEHU�
QHZVOHWWHU� SURGXFHG� E\�$QQ� DQG� LV� SOHDVHG� WR�EH� DEOH� WR� VWD\� LQ� WRXFK�
ZLWK�)RQWPHOO�0DJQD���+LV�KRSH�LV�WR�EH�LQ�KLV�QHZ�KRPH�E\�&KULVWPDV�� 

*UDKDP�OLYHV�LQ�:HVW�6WUHHW�DQG�$QQ�LQ�6W�$QGUHZV�9LHZ���$QQ�ZLOO�EH�
DVVLVWHG�E\�KHU�KXVEDQG�0LNH���$OO�RI�WKHP�ZHOFRPH�\RXU�FRQWULEXWLRQV�
DQG�WKH�FRPPLWWHH�ZHOFRPHV�PRUH�VSRQVRUVKLS���7KDQN�\RX�VR�PXFK�WR�
WKH�SHRSOH�DQG�RUJDQLVDWLRQV�ZKR�SURPSWO\�RIIHUHG�VSRQVRUVKLS�VXSSRUW�
XS�WR�$SULO� 
7KH�*RVVLS�7UHH�&RPPLWWHH 

)RQWPHOO�0DJQD�VKRS��3RVW�2IILFH�DQG�7HD�5RRP 

$�WKUHH�FRXUVH�KRPH-PDGH�&KULVWPDV�'LQQHU�ZLOO�EH�SUHSDUHG�LQ�WKH�7HD�
5RRP�RQ�WKH��WK�RI�'HFHPEHU�DW��������SHU�SHUVRQ�-����SODFHV�ZLOO�EH�
DYDLODEOH�RQ�D�ILUVW�FRPH�ILUVW�VHUYHG�EDVLV�� 
3OHDVH�FDOO�XV�RQ��������RU�SRS�LQ�WR�UHVHUYH�\RXU�SODFH� 

:H�ZRUN�ZLWK�ORFDO�EXVLQHVVHV���<RX�SD\�H[DFWO\�WKH�VDPH�DV�\RX�ZRXOG�
LI�\RX�ZHQW�GLUHFWO\�WR�RXU�VRXUFHV��)RU�H[DPSOH�ZH�DUH�DQ�RXWOHW�IRU� 
· 6KDIWHVEXU\�:LQHV�LQ�WKH�+LJK�6WUHHW 
· 3ULPH�&XWV�EXWFKHUV�LQ�WKH�+LJK�6WUHHW 
· &DQYDV�'U\�FOHDQLQJ�DQG�/DXQGU\�LQ�%HOO�6WUHHW 

&KULVWPDV�RUGHU� IRUPV�ZLOO�EH�DYDLODEOH�DW� WKH� VKRS�IURP�0RQGD\���WK�
1RYHPEHU� IRU� DOO� \RXU� ID\UH�� IRU�� PHDW�� GDLU\�� JURFHULHV�� JLIWV�� WUHHV�
��������DQG���������FDUGV�HWF���:H�FDQ�GHOLYHU�LI�UHTXLUHG� 

&KULVWPDV� GHFRUDWLRQV� KDYH� EHHQ� ORYLQJO\�PDGH� E\� WKH� )RQWPHOO�&UDIW�
*URXS���7KH\�DUH�GLVSOD\HG�LQ�WKH�ZLQGRZ�DQG�DOO�SURFHHGV�ZLOO�JR�WR�WKH�
+HDGVPDUW�%UDLQ�7XPRXU�&KDULW\� 

2YHU�&KULVWPDV�DQG�1HZ�<HDU�RXU�RSHQLQJ�KRXUV�ZLOO�EH��1RUPDO�WLPHV�
XS�WR�0RQGD\���UG�'HFHPEHU 
7XH���WK����������������DP-�����SP 
&KULVWPDV�'D\�	�%R[LQJ�'D\��&/26(' 
)UL���WK������������������DP�-�����SP 
6DW���WK�����������������DP�-�����SP 
6XQ���WK����������������DP�-������DP 
0RQ���WK���������������DP�-�����SP 
7XH���VW�����������������DP�-�����SP 
:HG��VW�-DQ�������&/26(' 
7KHUHDIWHU�ZH�DUH�RSHQ�DV�QRUPDO� 
:H�ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�WKDQN�DOO�RI�RXU�FXVWRPHUV�DQG�
VXSSRUWHUV�DQG�WR�ZLVK�\RX�DOO�D�YHU\�0HUU\�&KULVWPDV�DQG�+DSS\�1HZ�
<HDU� 

-DQ�DQG�5LFN�[[ 
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(YHQWV�LQ�WKH�9LOODJH�+DOO 
 

)RQWPHOO�0DJQD�	�'LVWULFW�6RFLHW\ 
)UL��WK�'HF�DW�����SP�-�µ7KH�
:RQGHUIXO�:RUOG�RI�*ODVV¶�E\�'U�
)UDQFLV�%XUURXJKHV� 
(QTXLULHV���'LFN�6WDLQHU������� 
 

6XQGD\�%UHDNIDVW 
6XQ��VW�'HF�DW�����DP���5XQ�E\� 
6W��$QGUHZ¶V�&KXUFK���$OO�ZHOFRPH� 
(QTXLULHV���-DQHW�6PLWK������� 
 

)RQWPHOO�)LOPV 
:HG���WK�'HF�µ<HVWHUGD\¶ 
:LWK�FRPSOLPHQWDU\�PXOOHG�ZLQH�	�
PLQFH�SLHV� 
'RRUV�RSHQ�����SP 
(QTXLUHV���/LEE\�*HQGDOO������� 
 
1RUWK�'RUVHW�:LOGOLIH�7UXVW 
'HF�-�QR�PHHWLQJ 
:HG���WK�-DQ�µ:LOGIORZHU�:RQGHUV¶ 
�-�DQ�LOOXVWUDWHG�WDON�E\�'U��%RE�
*LEERQV��DXWKRU�DQG�ZLOGIORZHU�WRXU�
OHDGHU� 
ZZZ�GRUVHWZLOGOLIHWUXVW�RUJ�XN 
'HWDLOV���$QQD�'DYLHV������������� 
 

$UFKLYH�6RFLHW\ 
(QTXLULHV���5RJHU�+LOOPDQ�������� 
 

*DUGHQ�&OXE� 
)UL���WK�'HF�$QGUHZ�+XPSKULV 
µ7UHHV�	�6KUXEV�IRU�6PDOOHU�*DUGHQV¶ 
(QTXLULHV���6XH�(DVW������� 
 

)RQWPHOO�0DJQD�$UW�&OXE 
7XH�������WR�����SP�� 
(QTXLULHV���6DQGUD�-HOEDUW������� 
 

&DUSHW�%RZOV�&OXE 
7KXU���WK����WK����WK������SP�� 
(QTXLULHV���*HUU\�%RQH�������� 
 

'UX�<RJD 
)UL�������WR������DP��� 
(QTXLULHV���.LUVW\�(OOLRW�������� 
 

3LODWHV 
0RQ������-����SP������-����SP�� 
67277�3LODWHV�0DWZRUN�	�SURSV�� 
(QTXLULHV���9LFFL�*LOOHWW�������
�������ZZZ�VWDEOH-ERGLHV�FR�XN 
7XH������-�����DP�������-�����DP��� 
(QTXLULHV���/\Q�2¶1HLOO�������������� 
 

7DHNZRQ-GR 
7XH������-����SP��)UL�����-����SP��� 
(QTXLULHV���6DP�'RQRKRR�������
������ 
 
=XPED� 
7KXU�-�=XPED�)LWQHVV�����-�����DP�� 
&RPPXQLW\�)LWQHVV������-�����DP� 
(QTXLULHV��$EE\�'RZQ��������

 

3DULVK�&RXQFLO�0HHWLQJ�–���WK�1RYHPEHU������DW�����SP 

3UHVHQW��&OOUV�0LFKDHO�+XPSKUH\V��0+���&KDLU���-HUHP\�/RQJ��-/���$QQLH�1HZEXU\�
�$1���DQG�&OHUN�0DULDQQH�:KHDWOH\��0:���'&�:DUG�&OOU�-DQH�6RPSHU�DQG� 
���UHVLGHQWV���$SRORJLHV�–�1RQH��'HFODUDWLRQV�RI�,QWHUHVW�–�1RQH 
 
3XEOLF�4XHVWLRQV� 
&RQFHUQ�ZDV� UDLVHG� DERXW� WKH� EORFNHG� GUDLQV� DORQJ�PRVW�9LOODJH� URDGV�� SDUWLFXODUO\�
0LOO�6W��/XUPHU�6W��:HVW�6W�DQG�&KXUFK�6W��WKH�3&�ZLOO�UHTXHVW�+LJKZD\V�WR�FOHDU�WKH�
GUDLQV�� 
5HVLGHQWV�H[SUHVVHG�D�VWURQJ�GHVLUH�WR�DFTXLUH�WKH�%7�7HOHSKRQH�%R[�LQ�&KXUFK�6W�� 
$�TXHVWLRQ�ZDV�UDLVHG�DERXW�IDGHG�URDG�UHSDLU�PDUNLQJV�LQ�:HVW�6W�WKDW�KDG�QRW�VHHQ�
DFWXDO�UHSDLUV��+LJKZD\V�ZLOO�EH�DVNHG�WR�PDNH�UHSDLUV�� 
5RDG�VLJQV�RQ�WKH�$����KDG�EHFRPH�REVFXUHG�E\�YHJHWDWLRQ��+LJKZD\V�ZLOO�EH�DVNHG�
WR�FOHDU� 
(OHFWLRQ�RI�&KDLU�–�0LFKDHO�+XPSKUH\V�ZDV�HOHFWHG�&KDLU��DQG�-HUHP\�/RQJ�HOHFWHG�
9LFH-&KDLU� 
&R-RSWLRQV 
:LWK� WKH� FXUUHQW� FRPSOHPHQW� RI� MXVW� �� FRXQFLOORUV� LW� ZDV� GHFLGHG� WR� UHGXFH� WKH��������
IUHTXHQF\�RI�3&�PHHWLQJV�WR�IRXU�SHU�\HDU�XQWLO�PRUH�FRXQFLOORUV�DUH�DYDLODEOH���7KXV�
LQ� ����� PHHWLQJV� ZLOO� EH� KHOG� LQ� 0DUFK�� 0D\�� 6HSWHPEHU�� 'HFHPEHU�� DQG� VSHFLDO�
PHHWLQJV�FDOOHG�DV�QHFHVVDU\�WR�GHDO�ZLWK�DQ\�XUJHQW�PDWWHUV�� 
0LQXWHV�DQG�0DWWHUV�$ULVLQJ�–�PLQXWHV�RI��QG�6HSWHPEHU�PHHWLQJ�ZHUH�DSSURYHG� 
9(�'D\� ��WK� $QQLYHUVDU\�–�%DUU\�5REHUWV�RXWOLQHG� WKH�SODQV� IRU� HYHQWV�RQ��WK�0D\�
�������7KLV�LV�D�FRPELQHG�HIIRUW�E\�WKH�9LOODJH�+DOO�&RPPLWWHH��WKH�3DURFKLDO�&KXUFK�
&RXQFLO� DQG� WKH�6SULQJKHDG�7UXVW�� �(YHQWV�ZLOO� LQFOXGH� D� FKXUFK� VHUYLFH�� JDPHV� IRU�
FKLOGUHQ�� OXQFK� LQ�&KXUFK�6W��� D� VWUHHW� SDUDGH��0RUH� GHWDLOV� WR� IROORZ�� �7KH� 3&�ZLOO��
DUUDQJH�IRU�URDG�FORVXUHV��LQVXUDQFH�DQG�D�WHPSRUDU\�HYHQW�OLFHQVH� 
3DULVK�&RXQFLO�:HEVLWH�–�7KH�3&�LV�UHTXLUHG�E\�ODZ�WR�PDLQWDLQ�DQ�HIIHFWLYH�ZHEVLWH��
,W�ZDV�DJUHHG�LQ�SULQFLSOH�WR�VSHQG�F��������LQ�XSJUDGLQJ�WKH�3&�ZHEVLWH��VR�WKDW�LW�LV�
FRPSOLDQW�ZLWK�DFFHVVLELOLW\�OHJLVODWLRQ�DQG�LV�VXSSRUWHG�IXOO\�LQ�WKH�IXWXUH���7KH�ILUVW�
VWDJH�WR�EH�LQLWLDWHG�ZLOO�EH�WKH�RI�D�GHVLJQ�D�QHZ�VLWH� 
7UHHV�	�9HUJHV� DW�%HGFKHVWHU�&URVVURDGV�–�:RUN�ZLOO�JR�DKHDG� WR�SUXQH� WKH�/LPH�
7UHH���'LVFUHWH�SRVWV�ZLOO�EH�LQVWDOOHG�WR�UHGXFH�IXUWKHU�HURVLRQ�RI�WKH�YHUJH� 
)DUP�$FFHVV� LQ�0LOO�6WUHHW�–�1R�IXUWKHU�ZRUN�KDV�EHHQ�XQGHUWDNHQ�RQ�WKLV�GHYHORS�
PHQW�� � +RZHYHU� WKH� ODUJH� GLWFK� LV� IXOO� RI� ZDWHU� DQG� LQDGHTXDWHO\� IHQFHG� IURP� WKH�����
DGMRLQLQJ�IRRWSDWK���'&�ZLOO�EH�FRQWDFWHG�WR�DGGUHVV�WKH�IORRG�ULVN�DQG�VDIHW\�FRQFHUQV�
ZLWK�WKH�ODQGRZQHU�� 
'RUVHW�&RXQW\�:DUG�&RXQFLOORU¶V�5HSRUW 
$�SUHVHQWDWLRQ�ZLOO�EH�KHOG�RQ��WK�'HFHPEHU�IRU�ORFDO�SDULVKHV�RQ�WKH�SULRULWLHV�IRU�WKH�
QH[W�IRXU�\HDUV�DQG�VHHNLQJ�YLHZV� 
+LJKZD\V�DUH�WULDOOLQJ�D�QHZ�PLFUR-VXUIDFH�WUHDWPHQW�IRU�UHVLGHQWLDO�URDGV�WR�ILOO�FUDFNV�
DQG�KROHV� 
'&�KDV�DJUHHG�WKDW�\RXQJ�SHRSOH�ZKR�KDYH�VSHQW�WLPH�LQ�IRVWHU�RU�UHVLGHQWLDO�FDUH�ZLOO�
EH� H[HPSW� IURP� SD\LQJ� &RXQFLO� 7D[�� '&� LV� ZRUNLQJ� ZLWK� WKH� 'RUVHW� &RPPXQLW\�
)RXQGDWLRQ�WR�KHOS�SHRSOH�LQ�IXHO�SRYHUW\� 
'&� KDV� GHFODUHG� D� FOLPDWH� FKDQJH� HPHUJHQF\�� � $� VHPLQDU� ZLOO� EH� KHOG� RQ�������������������
��WK� 1RYHPEHU� WR� JLYH� DGYLFH� RQ� PHDVXUHV� WR� UHGXFH� FDUERQ� HPLVVLRQV� DQG� ZKDW�����
VXSSRUW�ZLOO�EH�DYDLODEOH�IURP�'&� 
'&� LV� FRQVXOWLQJ� RQ� WKH�ZRUNLQJ� UHODWLRQVKLS� LW� VKRXOG� KDYH�ZLWK�7RZQ� DQG� 3DULVK�
&RXQFLOV� 
5HSRUWV�IURP�3DULVK�&RXQFLOORUV 
D��3ODQQLQJ�–�0+�UHSRUWHG�WKDW�WKH�3&�UDLVHG�QR�REMHFWLRQ�WR�SODQQLQJ�DSSOLFDWLRQV�IRU�
WKH�&KDSHO�RQ�&KXUFK�6W��%HGFKHVWHU�+RXVH�DQG�/LWWOH�+DUWJURYH�)DUP��7KH�3&�ZLOO�
REMHFW�WR�WKH�DSSOLFDWLRQ�IRU�)HUQOHD�&RWWDJH��0LOO�6W��DV�WKH�SURSRVHG�KD\ORIW�GRUPHU�
VW\OH�ZLQGRZ�DERYH�WKH�WRLOHW�LV�WRR�ODUJH�DQG�LV�LQFRQJUXRXV�LQ�WKLV�GRPHVWLF�VHWWLQJ��
WKH�3&�EHOLHYH�WKLV�LV�FRQWUDU\�WR�3ROLF\�)0��LQ�WKH�1HLJKERXUKRRG�3ODQ�ZKLFK�GHDOV�
ZLWK�%XLOGLQJ�'HVLJQ� 
7KH�3&�DJUHHG� WR�SXUFKDVH� WKH�%7�7HOHSKRQH�%R[� LQ�&KXUFK�6W�DV�D�KHULWDJH�DVVHW��
SRWHQWLDO�XVHV�LQFOXGH�D�OLEUDU\��LQIRUPDWLRQ�KXE��JDOOHU\� 
E��7UHHV�–�7KH�3&�KDG�QR�REMHFWLRQ�WR�WUHH�ZRUNV�DW����/XUPHU�6W��&KDUOLHV�&RWWDJH��
���2UFKDUG�&ORVH�����:HVW�6W����2UFKDUG�&ORVH� 
F�� +LJKZD\V� –� -/� ZLOO� DWWHQG� D� PHHWLQJ� RI� WKH� $���� &RPPXQLW\� *URXS� RQ���������������
��QG�-DQXDU\��WKHUH�LV�D�SRWHQWLDO�UHTXHVW�IRU������IRU�SROOXWLRQ�PRQLWRULQJ�HTXLSPHQW� 
G�� (QYLURQPHQWDO� 3URWHFWLRQ� –� $1� UHSRUWHG� D� VXFFHVVIXO� SDULVK� OLWWHU� SLFN� RQ�������������
�UG�1RYHPEHU�ZLWK�WZR�GR]HQ�SHRSOH�WXUQLQJ�RXW��WKH�QH[W�OLWWHU�SLFN�LV�VFKHGXOHG�IRU�
)HEUXDU\� &RQW¶G� 

6W�$QGUHZ¶V�%UHDNIDVW� 

6XQ�'HF��VW� � � �� ���DP� -�9LOODJH�+DOO��
7KLV� PRQWK¶V� EUHDNIDVW� ZLOO� EH� D����
6FRWWLVK�%UHDNIDVW�)HDVW�LQ�FHOHEUDWLRQ�
RI�6W�$QGUHZ¶V�'D\� 
,I� \RX� HQMR\� D�JRRG�EUHDNIDVW� LQFOXG�
LQJ�� EODFN� SXGGLQJ�� EXWWHUHG� WRDVW��
6FRWWLVK� FXS� FDNHV�� IUXLW� MXLFH� DQG� DOO�
WKH�FRIIHH�DQG� WHD�\RX�FDQ�GULQN� WKHQ�
SOHDVH�FRPH�DORQJ���$OO�ZHOFRPH 
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9LOODJH�ZHDWKHU�IRU�2FWREHU�
���� 

$QRWKHU� ZHW� PRQWK� ZLWK� RQO\� �� GD\V�
ZLWKRXW� UHFRUGDEOH� UDLQ� �5HTXLUHV� RYHU�
���PP��� � 7KH� &HOWV�� FHOHEUDWHG�
µ6DPKDLQ¶� RQ� ��VW� 2FW� -� D� IHVWLYDO�
PDUNLQJ� WKH� HQG� RI� WKH� KDUYHVW� DQG� WKH�
VWDUW� RI� �� PRQWKV� RI� ZLQWHU� GDUNQHVV����
5DWKHU� RYHUWDNHQ� E\� +DOORZHHQ� WKHVH�
GD\V� 
�� JURXQG� IURVW�� �� DLU� IURQWV�� �� GD\� RI�
WKXQGHU�����GD\V�RI�UDLQ�DQG���JDOH� 

&RPS�� 
)LJXUHV ���� ���� 

5DLQ 
�0RVW������
PP�RQ���WK� 

������PP �����PP 

6XQVKLQH �����KUV 
�DYH�����KUV �����KUV 

0D[�PHDQ�
WHPS���KLJKHVW�
�����R&�RQ��VW� 

�����R& �����R& 

0LQ�PHDQ�
WHPS���ORZHVW�

–����R&�RQ�
��WK� 

����R& ����R& 

 

 

)RQWPHOO�)LOP�1LJKW 
2XU�&KULVWPDV�ILOP�VKRZLQJ�RQ�:HGQHVGD\���WK�'HFHPEHU�LV�WKH�PXVLFDO�FRPHG\�
³<HVWHUGD\´�GLUHFWHG�E\�'DQQ\�%R\OH�DQG�VWDUULQJ�+LPHVK�3DWHO��/LO\�-DPHV�DQG�
$QGUHZ� &DUO\OH�� 6HW� LQ� /RZHVWRIW� -DFN� 0DOLN� LV� D� VWUXJJOLQJ� VLQJHU-VRQJZULWHU�
ZKRVH�GUHDPV�RI�IDPH�DUH�IDGLQJ�IDVW�ZKHQ�WKH�ZRUOG�VXIIHUV�D�P\VWHULRXV�JOREDO�
EODFNRXW�GXULQJ�ZKLFK�-DFN�LV�KLW�E\�D�EXV�LQ�D�IUHDN�DFFLGHQW��:DNLQJ�XS�WR�ILQG�
WKDW�KH�LV�WKH�RQO\�SHUVRQ�ZKR�UHPHPEHUV�WKH�PXVLF�RI�WKH�%HDWOHV�-DFN�EHJLQV�WR�
SOD\�WKHLU�PXVLF��FODLPLQJ�LW�DV�KLV�RZQ�DQG�EHFRPHV�D�ZRUOGZLGH�VHQVDWLRQ� 
7LFNHWV�DUH����IURP�)RQWPHOO�9LOODJH�6KRS�RU�������RQ�WKH�GRRU��� 

'RRUV� DQG� WKH� EDU� RSHQ� DW� �SP� ZKHQ� ZH� ZLOO� EH� VHUYLQJ�
FRPSOLPHQWDU\�PXOOHG�ZLQH�	�PLQFH�SLHV�ZLWK� WKH�ILOP�VWDUWLQJ�
DW�����SP� 
'R�FRPH�DQG�MRLQ�XV�DQG�GRQ
W�IRUJHW�\RXU�FXVKLRQ� 
)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FDOO�/LEE\�RQ�������������� 
'HWDLOV�WR�IROORZ� 

H�� 6RFLDO� ,QIUDVWUXFWXUH�–�$1� UHSRUWHG� RQ� SODQV� IRU� WKH�9LOODJH�+DOO�&KULVWPDV�)D\UH� RQ� ��WK�1RYHPEHU�� KRSHIXOO\� WKLV�
HYHQW�ZLOO�EH�ZHOO�VXSSRUWHG��'LFN�6WDLQHU�SURYLGHG�DQ�XSGDWH�RQ�WKH�)0�&RPPXQLW\�/DQG�7UXVW�DQG�SRVVLEOH�VXSSRUW�IRU�
WKH�9LOODJH�6KRS��D�OLDLVRQ�JURXS�LV�EHLQJ�IRUPHG�WR�WDNH�IRUZDUG�WKH�LGHD�RI�D�FRPPXQLW\�KXE�FRPELQLQJ�WKH�9LOODJH�+DOO�
DQG�6XUJHU\��-/�ZLOO�UHSUHVHQW�WKH�3&�RQ�WKLV�JURXS� 
7KH�LGHD�RI�LQVWDOOLQJ�DQ�HOHFWULF�YHKLFOH�FKDUJLQJ�SRLQW�DW�WKH�9LOODJH�+DOO�LV�EHLQJ�H[SORUHG� 
I��'LVWULFW�/LDLVRQ�–�0+�UHSRUWHG�RQ�D�UHFHQW�'&�ZRUNVKRS�GLVFXVVLQJ�WKH�UHODWLRQVKLS�EHWZHHQ�'&�DQG�WRZQ�SDULVK�FRXQ�
FLOV��'&¶V�SURSRVDOV�ZLOO�EH�SXEOLVKHG�LQ�)HEUXDU\� 
J��)RRWSDWKV�–�-/�ZLOO�PRQLWRU�IRRWSDWKV�DURXQG�WKH�SDULVK� 
K��*RYHUQDQFH�–�0:�GHVFULEHG�UHFHQW�XSGDWHV�WR�WKH�3&¶V�SROLFLHV�DQG�JRYHUQLQJ�GRFXPHQWV���5HYLVHG�YHUVLRQV�ZHUH�DS�
SURYHG�DQG�ZLOO�EH�SODFHG�RQ�WKH�ZHEVLWH�ZZZ�IRQWPHOOPDJQDSF�FR�XN 
5HSRUW�IURP�WKH�5)2 
0:�UHSRUWHG�WKH�FXUUHQW�EDODQFH�LV��������� 
$�GUDIW�EXGJHW�IRU���������ZDV�GLVFXVVHG��ZLWK�SURMHFWHG�H[SHQGLWXUH�RI��������LQ�WKH�ILQDQFLDO�\HDU��,W�ZDV�DJUHHG�WR�VSUHDG�
WKH�FRVW�RI�WKH�ZHE�VLWH�XSJUDGH�RYHU�WZR�\HDUV�WR�OLPLW�WKH�LQFUHDVH�LQ�WKH�SUHFHSW�DQG�FRQVHTXHQWO\�WKH�SUHFHSW�ZDV�VHW�DW�
�������IRU����������FRPSDUHG�WR��������IRU����������� 
2WKHU�0DWWHUV 
:DU�0HPRULDO�*DWH�–�LWV�FRQGLWLRQ�ZLOO�EH�H[DPLQHG�DQG�UHSDLUV�LQVWLJDWHG�LI�QHFHVVDU\� 
&OLPDWH�&KDQJH�(PHUJHQF\�–� WKH�3&�GHFLGHG� WR�GHFODUH�D�FOLPDWH�HPHUJHQF\�� MRLQLQJ�PDQ\�RWKHU� WRZQV�DQG�SDULVKHV� LQ�
'RUVHW� 

7KH�PHHWLQJ�FORVHG�DW�����SP���7KH�QH[W�VFKHGXOHG�PHHWLQJ�RI�WKH�3DULVK�&RXQFLO�ZLOO�EH�0RQGD\��WK�0DUFK������DW�����SP�
LQ�WKH�6FKRRO�+DOO� 

&RPPXQLW\�/LWWHU��7KDQN�\RX�� 

$�+8*(� WKDQN�\RX� WR� DOO� WKH� IDEXORXV�YROXQWHHUV�ZKR� WXUQHG�RXW�RQ�1RYHPEHU�
�UG� WR�SLFN� OLWWHU� DQG�PDNH�RXU�3DULVK� HYHQ�PRUH� ORYHO\�� �/LWWHU�SLFNHUV��ROG� DQG�
\RXQJ�� GLG� D� PDJQLILFHQW� MRE� DQG� FROOHFWHG� VLJQLILFDQW� DPRXQWV� RI� UXEELVK����������
DOWKRXJK�LW�ZDV�QRWHG�E\�HYHU\RQH�WKDW�WKHUH�ZDV�OHVV�WR�FROOHFW�WKLV�WLPH��SRVVLEO\�
EHFDXVH�ZH¶YH�SUHYLRXVO\�FOHDUHG�WKH�EDFNORJ��� 
5HIUHVKPHQWV�LQ�WKH�YLOODJH�KDOO�DIWHUZDUGV�ZHUH�PXFK�HQMR\HG�DQG�VSHFLDO�WKDQNV�
DUH� GXH� WR� /LVD� /H� 'UXLOOHQHF� IRU� KHU� KDUG� ZRUN� DQG� GHOLFLRXV� EDNLQJ�� � 'RUVHW�
:DVWH�3DUWQHUVKLS�ZHUH�DV�HIILFLHQW�DV�HYHU�LQ�SURYLGLQJ�WKH�NLW�DQG�FROOHFWLQJ�WKH�
UXEELVK�DIWHUZDUGV���2XU�QH[W�FRPPXQLW\�OLWWHU�SLFN�ZLOO�EH�LQ�HDUO\�)HEUXDU\�ZKHQ�
ZH¶UH�KRSLQJ�WKDW�WKH�DXWXPQ�OHDYHV�ZLOO�KDYH�EORZQ�DZD\�DQG�WKH�ZHHGV�ZLOO�VWLOO�
EH�GRUPDQW����'HWDLOV�WR�IROORZ�� 
$QQLH�1HZEXU\�RQ�EHKDOI�RI�WKH�3DULVK�&RXQFLO� 

)RQWPHOO�0DJQD�DQG�'LVWULFW�6RFLHW\ 
�VW�1RYHPEHU�-�&RPPDQGHU�9HUQRQ�3KLOOLSV-�³5R\DO�1DY\�+RYHUFUDIW�LQ�WKH�)DONODQGV����<HDUV�$JR´ 
0HQWLRQ� WKH�)DONODQGV� ,VODQGV� WR�DQ\RQH�RI�D�FHUWDLQ�JHQHUDWLRQ�DQG� WKH\�ZLOO� LPPHGLDWHO\� WKLQN�RI� WKH������ZDU��EXW� DV�
&RPPDQGHU�9HUQRQ�3KLOOLSV�VKRZHG�LQ�KLV�IDVFLQDWLQJ�WDON��HYLGHQFH�RI�WKH�FRQIOLFW�ZDV�WKHUH�ORQJ�EHIRUH� 
,Q������D�JURXS�RI�$UJHQWLQLDQ�SURWHVWHUV�KLMDFNHG�DQ�DHURSODQH��ODQGHG�LW�RQ�6WDQOH\�UDFHFRXUVH�DQG�EULHIO\�KHOG�D�QXPEHU�
RI�WKH�,VODQGHUV�FDSWLYH��7KH�5R\DO�1DY\�GHFLGHG�WR�VHQG�RXW�D�KRYHUFUDIW�WHDP�WR�HQDEOH�WKH�5R\DO�0DULQHV�VWDWLRQHG�RQ�WKH�
,VODQGV�WR�PRYH�VZLIWO\�WR�GHIHQG�DQ\�VHWWOHPHQW�XQGHU�DWWDFN� 
7KH�&RPPDQGHU�DQG�KLV�WHDP�VSHQW�D�\HDU�WKHUH��WKHQ�KDQGHG�RYHU�WR�D�QHZ�WHDP��DIWHU�ZKLFK�LQFXUVLRQV�EHJDQ� 
7KLV�ZDV� D�EHDXWLIXOO\� LOOXVWUDWHG� WDON�� XVLQJ� VOLGHV� WKDW� WKH� VSHDNHU�KDG� IRUJRWWHQ� DERXW�XQWLO� XQHDUWKLQJ� WKHP� LQ� DQ� DWWLF��
7KH\�VKRZHG�WKH�RXWVWDQGLQJ�VFHQHU\�ZLWK�ORWV�RI�VXQVKLQH�DQG�DPLDEOH�.LQJ�3HQJXLQV�� 
7KH�QH[W�WDON�ZLOO�EH�RQ���'HFHPEHU���7KH�:RQGHUIXO�:RUOG�RI�*ODVV��E\�'U�)UDQFLV�%XUURXJKHV� 
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7KLV�'HFHPEHU�LVVXH�RI�7KH�*RVVLS�7UHH�FRPHV�IURP��QHZ�(GLWRUV��ZKR�WKLV�PRQWK�DUH��$QQ�	�0LNH�$VKIRUG� 
:H�DSRORJLVH�LQ�DGYDQFH�LI�ZH�KDYH�PDGH�DQ\�HUURUV�RU�RPLVVLRQV� 

3OHDVH�ZRXOG�UHJXODU�FRQWULEXWRUV�IRU�WKH�-DQXDU\�LVVXH�FRQWDFW�XV�YLD�HPDLO� 
IPJRVVLSWUHH#JPDLO�FRP�RU�SKRQH�������������� 

$OWHUQDWLYHO\��FRQWDFW�WKH�&KDLUPDQ��%DUEDUD�+XPSKUH\V��HPDLO��EOXHOHWWHUER[#EWLQWHUQHW�FRP��LI�\RX�ZRXOG�OLNH�IXUWKHU�
LQIRUPDWLRQ 

6XEPLVVLRQV�IRU�WKH�-DQXDU\�LVVXH�E\�)ULGD\���WK�'HFHPEHU�SOHDVH�� 
7KH�YLHZV�H[SUHVVHG�LQ�WKLV�SXEOLFDWLRQ�E\�FRQWULEXWRUV�DUH�QRW�QHFHVVDULO\�WKRVH�RI�WKH�(GLWRUV�RU�RI�WKH�&RPPLWWHH�RI��������

7KH�*RVVLS�7UHH� 

&RPSRVW�&RUQHU 
,� ZDV� OLVWHQLQJ� WR� D� UDGLR�
SURJUDPPH� UHFHQWO\� DOO�
DERXW�DUWLILFLDO�JUDVV�DQG�LWV�
SRVVLEOH� HIIHFW� RQ� WKH�
HQYLURQPHQW� ZKHQ� DQRWKHU�
LVVXH� SRSSHG� XS� LQ� WKH�
GLVFXVVLRQ�� KRZ� LW� LV�
EHFRPLQJ� TXLWH� FRPPRQ�
IRU� SHRSOH� WR� UHTXHVW�
JDUGHQLQJ� FRPSDQLHV� WR�
UHPRYH� DOO� EHUULHV� IURP�

WKHLU�VKUXEV�DQG�WUHHV�-�ZK\"�-�WR�GLVFRXUDJH�
ELUGV�IURP�WKHLU�JDUGHQV�DQG�WKH�FRQVHTXHQW�
VRLOLQJ� RI� WKHLU� <RUN� VWRQH� SDWLRV�� 3HUKDSV�
WKH� QH[W� WUHQG� ZLOO� EH� WR� KDYH� DUWLILFLDO�
VKUXEV�ZLWK�ORYHO\�SODVWLF�EHUULHV� 

7KH�ELUG�SRSXODWLRQ�LQ�WKH�8.�KDV�GHFOLQHG�
E\� ��� PLOOLRQ� VLQFH� ������ 6RPH� VSHFLHV�
DUH � QRZ� LQFUHDVLQJ� LQ� QXPEHUV�� OLNH�
VSDUURZV� �ZKLFK� KDG� EHHQ� LQ� GHFOLQH� IRU�
VHYHUDO� \HDUV�� EXW� RWKHUV�� OLNH� WKH� WXUWOH�
GRYH��DUH�UDUHO\�VHHQ��:H�FDQ�KHOS�ELUGV�E\�
SXWWLQJ� RXW� IHHGHUV� EXW� WKH\� LQVWLQFWLYHO\�
SUHIHU�QDWXUDO�IRRG�OLNH�EHUULHV�DQG�VHHGV��,Q�
RXU�JDUGHQ��RQH�RI�WKH�PRVW�SRSXODU�EHUULHV�
WKDW� EODFNELUGV� SDUWLFXODUO\� OLNH� LV� WKH�
FRPPRQ� ODXUHO�� 3\UDFDQWKD� LV� DQRWKHU�
IDYRXULWH� -� ,� UHPHPEHU� RQFH� PDNLQJ� D�
&KULVWPDV� ZUHDWK� IRU� P\� GRRU� IURP�
S\UDFDQWKD�EHUULHV�EXW�WKHQ��VRPH�ELUG�ZLWK�
QRW�D�KLQW�RI�IHVWLYH�FKHHU��JREEOHG�WKH�ORW� 

6R�LI�\RX
UH�VWUXJJOLQJ�WR�WKLQN�RI�&KULVWPDV�
SUHVHQWV�� ZK\� QRW� FKRRVH� D� EHUU\LQJ� VKUXE�
RU� WUHH��D� UHDO�RQH�� �-�DQG�ZKDW
V�PRUH�� LW
V�
WKH�LGHDO�WLPH�WR�SODQW�RQH� 

$OLVRQ�0DLQ 

 
9,//$*(�&$52/�6,1*,1* 

7KLV�\HDU¶V�FDURO�VLQJLQJ�ZLOO�EH�RQ�)ULGD\���WK�'HFHPEHU 

(YHU\RQH�LV�ZHOFRPH�WR�FRPH�DORQJ�DQG�VLQJ� 
:H�PHHW�DW�WKH�9LOODJH�+DOO�DW������WR�FROOHFW�WKH�ZRUGV�DQG�WHVW�RXU�YRLFHV�

WKHQ�PRYH�RQ�WR 
�����:HVW�9LHZ 

�����2UFKDUG�&ORVH 

������)RQWPHOO�8QGHU��V�WUDFN 

�����3DUVOH\�&RWWDJH 

�����7KH�*RVVLS�7UHH 

�����7KH�9LOODJH�6KRS 

�����&KXUFK�FORVH 

�����6W�$QGUHZ¶V�9LHZ 

�7KHVH�WLPHV�DUH�DSSUR[LPDWH� 

��R¶FORFN�LQ�WKH�FKXUFK�IRU�PXOOHG�YLQH�DQG�PLQFH�SLHV��RU�RWKHU�JRRGLHV�� 
:H�GR�QRW�NQRFN�RQ�GRRUV��RU�FROOHFW�PRQH\��VR�SOHDVH�ORRN�RXW�IRU�XV�

DQG�HQFRXUDJH�XV�E\�RSHQLQJ�\RXU�GRRUV�DQG�MRLQLQJ�LQ� 

)DUHZHOO�WR�WKH�)RQWPHOO�)HWH« 

6DGO\��GXH�WR�D�ODFN�RI�YROXQWHHUV�ZLOOLQJ�WR�KHOS�RUJDQLVH�WKH�DQQXDO�YLOODJH�
IHWH�� LW� ZDV� GHFLGHG� DW� WKH� 2FWREHU� $*0� WKDW� WKH� FRQVWLWXWLRQ� ZRXOG� EH�����
GLVVROYHG� DQG� WKH� UHVLGXDO� IXQGV� GLVWULEXWHG� EHWZHHQ� WKH� FKXUFK� DQG� WKH�����
YLOODJH�KDOO�� 
)HWH�PRQH\�KDV�DOVR�EHHQ�VHW-DVLGH�WR�VXSSRUW�FRPPXQLW\�DFWLYLWLHV�DQG�WKHUH�
KDYH�EHHQ�VXJJHVWLRQV�WKDW�WKHVH�PLJKW�LQFOXGH�D�VWUHHW�IDLU�SDUW\�QH[W�\HDU�WR�
FHOHEUDWH�WKH���WK�9(�'D\�$QQLYHUVDU\��,W�ZRXOG�EH�JUHDW�LI�WKH�ZKROH�YLOODJH�
FRXOG�JHW�EHKLQG�VXFK�DQ�HYHQW�–�ZH�ZLOO�EH�DVNLQJ�IRU�\RXU�KHOS�LQ�WKH�1HZ�
<HDU�VR�SOHDVH�FRQVLGHU�JHWWLQJ�LQYROYHG� 
)LQDOO\��D�KXJH�7+$1.�<28�WR�WKRVH�ZKR�KDYH�RUJDQLVHG�DQG�VXSSRUWHG�WKH�
IHWH�RYHU�WKH�\HDUV�–�\RX�KDYH�EHHQ�IDQWDVWLF� 
$OL[�$XVWHQ� 

*DUGHQ�&OXE�$*0���WK�2FWREHU����� 
,�DP�SOHDVHG�WR�UHSRUW�ZH�KDG�D�JRRG�DWWHQGDQFH�DW�RXU�$*0�-�GHVSLWH�WKH�ZHDWKHU��7KDQN�\RX�RQH�DQG�DOO� 
7KH�EXVLQHVV�RI�WKH�HYHQLQJ�ZHQW�UHDVRQDEO\�ZHOO�ZLWK�DOO�RI�WKH�FRPPLWWHH��H[FHSW�%ULRQ\�/RQJ��DJUHHLQJ�WR�VWDQG�DJDLQ���$�
ZDUP�ZHOFRPH�WR�-DQH�:DOODFH�ZKR�ZLOO�EH�WDNLQJ�XS�KHU�SRVLWLRQ�RQ�WKH�FRPPLWWHH�WKLV�\HDU�DQG�WR�&DUROLQH�5XFNHU�IRU�
DJUHHLQJ�WR�MRLQ�XV� 
:H�KDYH���PHPEHUV�ZKR�KDYH�DJUHHG�WR�RUJDQLVH�WKH�*DUGHQ�6KRZ�QH[W�\HDU��PDQ\�WKDQNV�WR�3DW�	�/DXULH�3RZHOO�DQG�/L]�
	�'HUHN�%RQH����7KH�UROH�RI�VHFUHWDU\�UHPDLQV�XQILOOHG� 
$IWHU�D�VKRUW�UHFHVV�WR�HQMR\�WKH�JRRGLHV�EURXJKW�LQ�E\�RXU�PHPEHUV�ZH�UHVXPHG�ZLWK�DQ�RSHQ�GLVFXVVLRQ�RQ�VRPH�RI�RXU�
KLJKV�DQG�ORZV�RI�WKH�JDUGHQLQJ�\HDU�-�WLSV�DQG�WULFNV�WR�KHOS�XV�DOO�-�7KDQN�\RX� 
2XU�HYHQLQJ�FRQFOXGHG�ZLWK�WKH�GUDZ�RI�D�YHU\�IORZHU\�UDIIOH�-�7KDQN�\RX�6-� 
2XU�QH[W�7DON�WKLV�VHDVRQ�ZLOO�EH�RQ�)ULGD\�'HF���WK������LQ�WKH�9LOODJH�+DOO� 
$QGUHZ�+XPSKULV�ZLOO�WDON�RQ�µ7UHHV�	�6KUXEV�IRU�6PDOOHU�*DUGHQV¶� 
3OHDVH�UHPHPEHU�RXU�WDONV�DUH�RSHQ�WR�QRQ�PHPEHUV�IRU�D�VPDOO�FKDUJH�RI���������5HIUHVKPHQWV�ZLOO�EH�DYDLODEOH� 
6XH�(DVW 


