
EŽǀĞŵďĞƌ�ϮϬϮϬ�����������������������������������������������&ŝƌƐƚ�WƌĞƐďǇƚĞƌŝĂŶ�EĞǁƐ 9ROXPH�����1R���� SDJH���

)LUVW�3UHVE\WHULDQ�1HZV
1RYHPEHU�����

����/LQFROQZD\�(DVW��0LVKDZDND��,Q�������

$�0(66$*(�)520�3$6725�'$1,(/

´7KLV�ERRN�RI�WKH�ODZ�VKDOO�QRW�GHSDUW�RXW�RI�\RXU�PRXWK��\RX�VKDOO�PHGLWDWH�RQ�LW�GD\�DQG�QLJKW��VR�WKDW�\RX�PD\�EH�FDUHIXO�
WR�DFW�LQ�DFFRUGDQFH�ZLWK�DOO�WKDW�LV�ZULWWHQ�LQ�LW�µ�� -RVKXD����

*RG�VXJJHVWV�WR�WKH�SHRSOH�RI�,VUDHO�WKURXJK�0RVHV·�SUHGHFHVVRU�´-RVKXDµ�WKDW�WDNLQJ�&DQDDQ�DV�NQRZQ�DV�
3URPLVH�/DQG�ZLOO�UHTXLUH�IDLWK��FRXUDJH�DQG�JUHDW�HIIRUW���-RVKXD�WKH�OHDGHU�RI�WKH�,VUDHOLWHV�ZRUULHV�DQG�ZRQ�
GHUV�DERXW�ZKHWKHU�KH�FRXOG�EH�OLNH�0RVHV�ZKR�ZDV�ZLVH��FRXUDJHRXV�DQG�VWURQJ����

7KHQ�WKH�/25'�FRPHV�DQG�VSHDNV�WR�-RVKXD�TXLHWO\�DQG�LQVLVWHQWO\��´,�ZLOO�EH�ZLWK�\RX��MXVW�DV�,�ZDV�ZLWK�0R�
VHV���%H�VWURQJ��EH�FRXUDJHRXV��DQG�REH\�DOO�WKH�ODZ�,�JDYH�WR�0RVHV�µ��

)LUVW��WKH�/25'�JUDQWV�IDLWK�LQ�-RVKXD·V�KHDUW�VR�WKDW�KH�ZRXOG�IHHO�FRQILGHQW�OHDGLQJ�WKH�HQWLUH�FDPS�RI�,VUDHO�WR�
WKH�ODQG�WKDW�KH�KDG�SURPLVHG�ZLWK�$EUDKDP��,VDDF�DQG�-DFRE���

$IWHU�JLYLQJ�DQ�DVVXUDQFH�RI�KLV�SUHVHQFH�ZLWK�-RVKXD��WKH�/25'�FRPPDQGV�KLP�WR�EH�REHGLHQW�WR�WKH�ODZ�
ZKLFK�ZDV�JLYHQ�WKURXJK�0RVHV�DW�0W��6LQDL��+H�VSHFLILFDOO\�LQVWUXFWV�-RVKXD�WR�PHGLDWH�RQ�WKH�ODZ�GD\�DQG�
QLJKW���

:KDW�LV�´PHGLWDWLRQµ"��0HGLWDWLRQ�LQ�%LEOH�VHQVH�LV�WR�WKLQN�LQWHQWO\�DQG�DW�OHQJWK��DV�IRU�VSLULWXDO�SXUSRVHV��%\�
UHDGLQJ�DQG�WKLQNLQJ�WKH�ZRUGV�RI�WKH�WH[W��ZH�HQWHU�LQWR�WKH�ZRUOG�RI�WKH�WH[W���0HGLWDWLRQ�LV�WKH�ZD\�WKDW�ZH�
FDQ�HQJDJH�DQG�HQFRXQWHU�*RG·V�VSLULWXDO�SUHVHQFH���7KURXJK�PHGLWDWLRQ��*RG�VSHDNV�WR�XV��DQG�ZH�UHVSRQG�WR�
KLV�YRLFH����

+DYH�\RX�KHDUG�DERXW�´/HFWLR�'LYLQDµ ZKLFK�LV�DQ�DQFLHQW�FRQWHPSODWLYH�VSLULWXDO�SUDFWLFH"��,Q�/HFWLR�'LYLQD��ZH�
VHHN�WR�H[SHULHQFH�*RG·V�SUHVHQFH�WKURXJK�PHGLWDWLQJ�WKH�6FULSWXUH��������������������

+HUH�LV�D�JXLGHOLQH�IRU�/HFWLR�'LYLQD ZKLFK�LV�LQVWUXFWHG�E\�+HQUL�1RXZHQ��

&KRRVH�D�SDVVDJH�RI�VFULSWXUH�WR�UHDG�DORXG��VORZO\��DWWHQWLYHO\�RQFH�WKURXJK���3DXVH�WR�OHW�WKH�SDVVDJH�VLQN�
LQ���5HVLVW�D�IDPLOLDU�XQGHUVWDQGLQJ��HYHQ�RI�D�IDPLOLDU�SDVVDJH���$OORZ�\RXUVHOI�WR�KHDU�WKH�VWRU\�DQHZ���

5HUHDG�WKH�SDVVDJH��SLHFH�E\�SLHFH���1RWH�WKH�VWRU\�OLQH�DQG�TXHVWLRQV�UDLVHG���$JDLQ��UHVLVW�WKH�IDPLOLDU�LQWHU�
SUHWDWLRQ���/RRN�IRU�D�ZRUG�RU�WZR�LQ�WKH�VWRU\���([SORUH�WKH�SDVVDJH�WKH�ZD\�D�FKLOG�PLJKW�H[SORUH�D�VWUDQJH�
URRP��LQ�WKH�VSLULW�RI�FXULRVLW\�DQG�RSHQQHVV���

5HDG�WKH�SDVVDJH�D�WKLUG�WLPH���:KDW�ZRUG�RU�ZRUGV�MXPS�RXW�DW�\RX��FRPPDQGLQJ�\RXU�DWWHQWLRQ"��6WD\�ZLWK�
WKDW�ZRUG�DV�ORQJ�DV�ORQJ�DV�\RX�FDQ���0HGLWDWH�RQ�LW���&KHZ�RQ�LW���,V�*RG�VSHDNLQJ�D�SHUVRQDO�ZRUG�WR�\RX�
WRGD\"��&RQWHPSODWH�WKH�SHUVRQDO�ZRUG�IRU�\RX�WRGD\�LQ�WKH�ZULWWHQ�ZRUG���

$OWKRXJK�WKH�PHGLWDWLRQ�UHTXLUHV�RXU�WLPH�DQG�HIIRUW��LW�KHOSV�XV�WR�SDUWLFLSDWH�LQ�KHDULQJ�DQG�UHFRJQL]LQJ�WKH�
:RUG�LQ�RXU�RZQ�OLYHV���7KHUHIRUH��HYHQ�LQ�RXU�EXV\�OLIH��ZH�VKRXOG�VHW�DVLGH�IRU�RXU�WLPH�ZLWK�*RG�DQG�WXQH�
LQWR�KLV�SUHVHQFH�E\�UHDGLQJ��UHIOHFWLQJ��UHVWLQJ�DQG�UHVSRQGLQJ�LQ�KLV�:RUG���

´+DSS\�DUH�WKRVH�ZKRVH�GHOLJKW�LV�LQ�WKH�ODZ�RI�WKH�/25'��DQG�RQ�KLV�ODZ�WKH\�PHGLWDWH�GD\�DQG�QLJKW�µ���
3VDOP�����

%OHVVLQJV��

3DVWRU�'DQLHO�
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3UHVE\WHULDQ�:RPHQ�DW�)LUVW�3UHVE\WHULDQ�&KXUFK��0LVKDZDND�����������

�����$QQXDO�&RPPXQLW\�6XSSRUW�6SRWOLJKW�² (DFK�FKDULW\�UHFHLYHG������
²,Q�WKH�%HQG�4XLOWV�RI�9DORU�² ORFDO�EUDQFK�RI�4XLOWV�RI�9DORU�)RXQGDWLRQ��TRYI�RUJ�

7KH�PLVVLRQ�RI 4XLOWV�RI�9DORU�)RXQGDWLRQ �429)��LV�WR�KRQRU�YHWHUDQV�DQG�DFWLYH�VHU�
YLFH�PHPEHUV�ZLWK�KHDOLQJ��FRPIRUWLQJ�4XLOW�RI�9DORU� 429)�LV�D�QRQ�SURILW�RUJDQL]DWLRQ�RI�YROXQWHHUV�
DFURVV�WKH�QDWLRQ�GHGLFDWHG�WR�FRYHULQJ�WKRVH�ZKR�KDYH�VHUYHG�RXU�FRXQWU\� 6LQFH�������WKH�IRXQGDWLRQ�
KDV�DZDUGHG�RYHU���������TXLOWV�DQG�WKH ,Q7KH%HQG�4XLOWV�RI�9DORU KDV�DZDUGHG�RYHU�����TXLOWV�DFURVV�
QRUWK�&HQWUDO�,QGLDQD�GXULQJ�LWV�PRUH�WKDQ���\HDUV�LQ�H[LVWHQFH� 7KLV�ORFDO�FKDSWHU��KHDGHG�XS�E\�3DP�
&DPUHQ�DQG�LQFOXGHV�VHYHUDO�RI�RXU�ODGLHV��PHHWV�LQ�RXU�FKXUFK�PDNLQJ�WKHVH�DPD]LQJ��EHDXWLIXO�
TXLOWV� 7KH\�ZLOO�RQFH�DJDLQ�KDYH�D�ERRWK�DW�RXU�9HQGRU�)DLU�LQ�1RYHPEHU��VR�VWRS�WR�SXUFKDVH�WKHLU�
LWHPV�RU�MXVW�PDNH�D�GRQDWLRQ�WR�WKH�FDXVH�

'HDFRQ·V�&KULVWPDV�6KRSSLQJ�

&KULVWPDV�6KRSSLQJ�ZLWK�ORFDO�IDPLOLHV�IRU�FKLOGUHQ·V�FORWKLQJ�KDV�EHHQ�DQ�LPSRUWDQW�DQG�PHDQ�
LQJIXO�PLVVLRQ�RI�WKLV�FRQJUHJDWLRQ�IRU����\HDUV� :H�SODQ�RQ�LW�KDSSHQLQJ�WKLV�\HDU��KRZHYHU�&RYLG�PD\�
PDNH�LW�D�OLWWOH�GLIIHUHQW� :H�ZLOO�EH�LQ�FORVH�FRQWDFW�ZLWK�6FKRRO�&LW\�DV�ZHOO�DV�-&�3HQQH\·V�VR�ZH�FDQ�
PDLQWDLQ�SURWRFROV�WKH\��DV�ZHOO�DV�XV��DUH�FRPIRUWDEOH�ZLWK� 2QFH�D�SODQ�LV�LQ�SODFH��ZH�ZLOO�OHW�\RX�
NQRZ�� 6KRSSLQJ�LV�FXUUHQWO\�VFKHGXOHG�IRU�'HF��WK DW��DP� :DWFK�EXOOHWLQ�IRU�FKDQJHV�RU�PRUH�GHWDLOV�
(QYHORSHV�ZLOO�EH�LQ�SHZV�DV�ZHOO�DV�WKH�RQH�LQ�\RXU�RIIHULQJ�ER[� 0DNH�VXUH�WR�ZULWH�&KULVWPDV�6KRSSLQJ
RQ�\RXU�FKHFN� 'RQDWLRQV�VKRXOG�EH�UHFHLYHG�E\�1RY����WK�

+DQJLQJ�RI�WKH�*UHHQV

6XQ�1RY����QG IROORZLQJ�:RUVKLS� &DOOLQJ�IRU�DOO�DYDLODEOH�KDQGV�WR�KHOS�GHFRUDWH�RXU�EHDXWLIXO�
VDQFWXDU\�IRU�$GYHQW�6HDVRQ� 0DQ\�KDQGV�PDNH�LW�D�VKRUW�WDVN�DQG�D�ODUJH�VDQFWXDU\�PDNHV�LW�D�SHUIHFW�
VRFLDOO\�GLVWDQFLQJ�IHOORZVKLS�HYHQW�

%DE\�%XQGOHV� &KULVWLQH�:XNRYLWV��&(�FKDLU

5HY��'DQLHO�DQG�-DH�GHOLYHUHG�RXU�ODWHVW�EXQFK�RI�%DE\�%XQGOHV�WR�6W��-RVHSK�0HGLFDO�&HQWHU��:KHQ�ZH�DUH�EDFN�
WRJHWKHU�DJDLQ��6XVDQ�DQG�-DFN�0DUVK�ZLOO�EH�GHOLYHULQJ�WKHP��:H�DUH�WKH�RQO\�FKXUFK�LQ�WKH�DUHD�WKDW�GRQDWHV�
%DE\�%XQGOHV��2XU�FKXUFK�KDV�EHHQ�GRLQJ�WKLV�IRU�PDQ\�\HDUV�����QRW�VXUH�KRZ�ORQJ��,W
V�KDUG�WR�EHOLHYH�WKDW�D�QHZ�
PRP�ZRXOG�QRW�KDYH�VRPHWKLQJ�FXWH�WR�WDNH�KHU�EDE\�KRPH��EXW�LW�KDSSHQV�PRUH�RIWHQ�WKDW�ZH�ZRXOG�WKLQN��2XU�
%DE\�%XQGOHV�EULQJ�D�ORW�RI�VPLOHV�DQG�MR\�WR�QHZ�PRPV��,I�\RX�KDYH�LWHPV�WR�GRQDWH��WKH\�ZRXOG�EH�JUHDWO\�DS�
SUHFLDWHG��-XVW�SXW�WKHP�LQ�WKH�EDVVLQHW�LV�WKH�&(�OREE\�

&KULV�DQG�/\QHWW

3�6��0DQ\�WKDQNV�WR�3DP�&DPUHQ�ZKR�UHFHQWO\�VXSSOLHG�XV�ZLWK�D�KXJH�EDJ�RI�QHZERUQ�VOHHSHUV�DQG�RQHVLHV�
6KH�KDV�IRXQG�0DUNHWSODFH�RQ�WKH�LQWHUQHW��7KDW�FRXOG�EH�VFDU\�
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&KXUFK�2IILFHUV�DQG�&RPPLWWHHV
6HVVLRQ��$QJHOD�%HOOLQJHU��/\QHWW�
+HULW]��*UHJ�3KLOOLSV��'DUOHQH�
6HXIHUW��&KULV�:XNRYLWV�
%RDUG�RI�'HDFRQV�
&DUROH�3RON�0RGHUDWRU��%LOO�%HOODLUV���
7RP�&DPUHQ��'LFN�'HQWLQR��
3DP�0DUW]��7HUHVD�3ULPPHU�
)DFLOLWLHV�DQG�2SHUDWLRQV
/\QHWW�+HULW]��&KDLU�

%RRN�&OXE��-XG\�*UHHQ
&OHUN�RI�6HVVLRQ��7HUHVD�3ULPPHU
&KULVWLDQ�(GXFDWLRQ��&KULV�:XNRYLWV��
&KDLU
)LQDQFH��5RQ�0D\��&KDLU
0LVVLRQ�DQG�(YDQJHOLVP��
$QJHOD�%HOOLQJHU��&KDLU
1HZVOHWWHU� 1DQF\�$GDPV
3HUVRQQHO��*UHJ�3KLOOLSV��&KDLU�
3UD\HU�&KDLQ��/\QHWW�+HULW]�
3UHVE\WHULDQ�:RPHQ��
&DUROH�3RON�DQG�-XG\�*UHHQ
6SHFLDO�*LIWV��6XH�5LFH��&KDLU
6WHZDUGVKLS��5RQ�0D\��&KDLU
7UHDVXUHU��-RKQ�5LFH
:RUVKLS�DQG�0XVLF��
'DUOHQH�6HXIHUW��&KDLU��

&+85&+�67$))�

3DVWRU�'DQLHO�&KR
YLVLRQ��FKR#JPDLO�FRP�

2IILFH�6HFUHWDU\�1DQF\�$GDPV
ISFPLVKDZDND#JPDLO�FRP

)LQDQFLDO�6HFUHWDU\ -RDQ�+RUYDWK��
MRDQISFPLVKDZDND#JPDLO�FRP�

2UJDQLVW�
&XVWRGLDQ -RKQ�0F/HDQ
MPPFOHDQ��#JPDLO�FRP

&+85&+�2)),&(��+2856
3DVWRU�KRXUV� 7XHVGD\�WKURXJK�7KXUVGD\����WR�QRRQ
2IILFH�6HFUHWDU\�KRXUV��7XHVGD\�WKURXJK�)ULGD\����WR�QRRQ
)LQDQFLDO�6HFUHWDU\�KRXUV��0RQGD\�DQG�7KXUVGD\����WR�QRRQ��
&XVWRGLDQ�KRXUV��0RQGD\�WKURXJK�)ULGD\����DP�WR���DP
&RQWDFW�XV�DW�����������������RU�ISFPLVKDZDND#JPDLO�FRP��
285�0$,/�$''5(66��)LUVW�3UHVE\WHULDQ�&KXUFK�0LVKDZDND�

3�2��%R[�����0LVKDZDND��,QGLDQD�������

/#%���0LVKDZDND�$OOLDQFH�RI�&DUH�

0$&�)RRG�3DQWU\³VXEPLWWHG�E\�-DQHW�)UHHPDQ��

1(:6 )520�7+(�0$&�

7KLQJV�UHPDLQ�DERXW�WKH�VDPH�DW�WKH�0$&�DV�IDU�DV�WKRVH�ZKR�DUH�
LQ�QHHG�RI�KHOS���6RPH�LWHPV�WKDW�DUH�YHU\�KDUG�WR�ILQG�WKHVH�GD\V�
DUH�FHUHDO��VSDJKHWWL�DQG�ULFH��SUHIHUDEO\�PLFURZDYHDEOH����2I�
FRXUVH�DOO�GRQDWLRQV�DUH�DSSUHFLDWHG�JUHDWO\�EXW�WKHVH�DUH�MXVW�
VRPH�RI�WKH�´KRWµ�LWHPV���7KH�JURFHU\�FDUW�LQ�WKH�IURQW�OREE\�LV�
UHDG\�DQG�ZDLWLQJ�WR�EH�ILOOHG�XS�

$QG�VDGO\��WKH�3DQWU\·V�WUXFN�KDV�PDGH�LWV�ODVW�WULS���7KH\�DUH�
ORRNLQJ�DW�RSWLRQV�IRU�JHWWLQJ�LW�UHSODFHG�RU�RWKHU�PHWKRGV�IRU�GH�
OLYHULQJ�SLFNLQJ�XS�RUGHUV���$Q\WKLQJ�\RX�FDQ�KHOS�ZLWK�ZRXOG�
EH�KXJH�IRU�WKRVH�ZKR�GHSHQG�RQ�WKH�3DQWU\�

7KH�QHHG�DW�WKH�IRRG�SDQWU\�LV�$/:$<6�DQ�RQJRLQJ�RQH��$IWHU�D�
EULHI�FRQYHUVDWLRQ�ZLWK�RQH�RI�WKH�ZRUNHUV��VKH�PHQWLRQHG�WKH�
EDVLF�SHUVRQDO�QHHGV��WRRWKSDVWH�DQG�EUXVK��GHRGRUDQW��VRDS��EDU�
RU�VRIW��IHPDOH�LWHPV��DQG�RI�FRXUVH�WRLOHW�SDSHU��$QG�IRU�WKH�IDPL�
OLHV FHUHDO��FDQQHG�VRXS��SDVWD��DQ\�NLQG��LQVWDQW�ULFH��FDQQHG�
IUXLWV��$QG�OHW
V�QRW�IRUJHW�DQ\�DQG�DOO�WKDQNVJLYLQJ�PHDO�LWHPV�
DUH�LQ�KLJK�GHPDQG��/DVWO\�D�NLQGO\�UHPLQGHU�WKDW�FKLOGUHQ�DUH�
RIWHQ�KRPH�IRU�VRPH�SDUW�RI�WKH�ZHHN�QRZ�VR�LWHPV�WKH\�WKHP�
VHOYHV�FDQ�PDNH�HDW�DUH�YHU\�ZHOFRPHG��$QG�WKHUH�DUH�VR�PDQ\�
LQGLYLGXDO JURFHU\�LWHPV�QRZ��VR�IXQ�

����� 72''/(5� 5220� 6&+('8/(������������������������������������������������������������������������������������������

129(0%(5��0$5<�$11(
'(&(0%(5��-8'<�*�������

&$52/(

%22.�&/8%�83'$7(

7KH�ERRN�FOXE�LV��EDFN�XS�DQG�UXQQLQJ���ZHOO��UHDGLQJ��WKLV�PRQWK��PHHWLQJ�RQ�
1RYHPEHU���WK�DW������S�P��ZLWK�WKH�VHOHFWLRQ�EHORZ�����7KH�'HFHPEHU�PHHWLQJ�
RI�WKH�FOXE�ZLOO�EH�RQ�'HFHPEHU���WK�DOVR�DW������S�P�

1RYHPEHU�%RRN��7KH�%RRN�RI�/RVW�)ULHQGV�E\�/LVD�:LQJDWH
+RVWHVV��'DUOHQH�6HXIHUW
/HDGHU��'\DQ�3KLOOLSV

'HFHPEHU�%RRN��6NLSSLQJ�&KULVWPDV�E\�-RKQ�*ULVKDP
+RVWHVV��/\QHWW�+HULW]
/HDGHU��-XG\�6XODN

:H�DUH�VWLOO�SODQQLQJ�RQ�GRLQJ�WKH�7KDQNV�
JLYLQJ�%DVNHWV�IRU�%DWWHOO�VFKRRO�EXW�ZH�
DUHQ¶W�VXUH�KRZ�LW�ZLOO�ZRUN�WKLV�\HDU��:H�
DUH�ZDLWLQJ�WR�KHDU�EDFN�IURP�WKH�6RFLDO�
:RUNHU��/RRN�IRU�XSGDWHV�LQ�WKH�FKXUFK�EXO�
OHWLQ�
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67(:$5'6+,3�,1)250$7,21 -RKQ�5LFH��7UHDVXUHU

,W¶V�6WHZDUGVKLS�7LPH�
:H¶YH�EHHQ�WDONLQJ�EDFN�DQG�IRUWK�DERXW�ZKDW�ZH�FRXOG�SRVVLEO\�SXW�WRJHWKHU�IRU�D�6WHZDUGVKLS�SURJUDP�LQ�WKLV�\HDU�RI�
DOO�\HDUV� (YHQ�EHIRUH������FKDQJHG�RXU�SHUVSHFWLYH�RQ�DOO�WKLQJV�RI�WKLV�HDUWK��WKHUH�VHHPV�WR�EH�OHVV�DQG�OHVV�WKDW�RXU�
YHU\�IDLWKIXO�JURXS�QHHGV�WR�EH�WROG� $�VPDOO�EXW�GHGLFDWHG�FKXUFK�IDPLO\�RI�VWHZDUGV�KDV�UHPDLQHG�VXSSRUWLYH� 6RPH�RI�
WKRVH�VWHZDUGV�ILOO�RXW�D�SOHGJH�FDUG�HYHU\�\HDU��VRPH�GRQ¶W�EXW�VWLOO�JLYH�UHOLDEO\� 6WHZDUGV�RI�WKH�SDVW�SXW�DZD\�IXQGV�
IRU�WKH�UDLQ\�\HDUV�WKDW�ZH�H[SHULHQFH�LQ�WKH�WZHQW\�ILUVW�FHQWXU\��DQG�ZH�VRPHKRZ�PDQDJH�WR�QHHG�WR�ZLWKGUDZ�IDU�OHVV�
WKDQ�ZH�H[SHFW�

6R�KHUH¶V�ZKDW�ZDVQ¶W�LQ�WKH�EXGJHW�
7KH�\HDU�EHJDQ�ZLWK�XV�ZULWLQJ�D�FKHFN�IRU�QHDUO\���������IRU�ERLOHU�UHSODFHPHQWV�FRPSOHWHG�LQ������ 7KLV�PRQH\�ZDV�
WDNHQ�IURP�WKH�³(QHUJ\�)XQG�´�HVWDEOLVKHG�D�FRXSOH�RI�GHFDGHV�EDFN�ZKHQ�ZH�ZHUH�JLYHQ�D�ODUJH�EHTXHVW� %\�PLG�
0DUFK��WKH�LQYHVWPHQWV�OLQH�VKUXQN�E\�DERXW���������DV�WKH�PDUNHWV�UHDFWHG�WR�WKH�JOREDO�SDQGHPLF� 7KDW�ORVV�ZDV�
WHPSRUDU\��DQG�DV�RI�WKH�HQG�RI�6HSWHPEHU��RXU�LQYHVWPHQWV�DUH�QRZ�DKHDG�IRU�WKH�\HDU� ,Q�WKH�VSULQJ��D�GUXQN�GULYHU�
DPD]LQJO\�VXUYLYHG�D�KRUULEOH�FROOLVLRQ�ZLWK�RXU�/LQFROQ�:D\�VLJQ� 7KH�VLJQ�IDUHG�ZRUVH� $�QHZ�VLJQ�LV�LQ�SODFH��DW�D�
FRVW�MXVW�RYHU��������� ,QVXUDQFH�SDLG����������DQG�WKH�PHPEHUVKLS�URVH�WR�WKH�RFFDVLRQ�WR�PRUH�WKDQ�PDNH�XS�WKH�
GLIIHUHQFH� 2YHU�WKH�VXPPHU��D���������JUDQW�IURP�WKH�6PRFN�)RXQGDWLRQ�FRPSOHWHO\�SDLG�IRU�WKH�XSJUDGH�WR�WKH�PDLQ�
UHVWURRP�LQ�WKH�&(�ILUVW�IORRU�KDOOZD\� ,W�LV�QRZ�KDQGLFDS�DFFHVVLEOH� 2K��DQG�ZH�FORVHG�WKH�FKXUFK�WR�ZRUVKLSHUV�IRU�D�
FRXSOH�RI�PRQWKV� <RX�PLJKW�H[SHFW�WKDW�ZRXOG�KDYH�EHHQ�GHYDVWDWLQJ�WR�SOHGJH�UHFHLSWV��EXW�QR��QRW�VR�PXFK� $FWXDO�
O\��ZH¶UH�VHHLQJ�PRUH�RI�D�GRZQWXUQ�PRUH�UHFHQWO\��EHFDXVH�VRPH�WKRXJKWIXO�VWHZDUGV�VWHSSHG�XS�DQG�SDLG�WKHLU�HQWLUH�
SOHGJH�IRU�WKH�\HDU�LQ�)HEUXDU\��0DUFK��DQG�$SULO�

7KHQ��KRZ�GR�ZH�VWDQG�QRZ"
7KUHH�TXDUWHUV�LQWR�������ZH¶UH�LQ�WKH�UHG��������� :H¶G�FHUWDLQO\�UDWKHU�EH�FORVHU�WR�EUHDNLQJ�HYHQ��EXW�WKHQ�DJDLQ��WKH�
EXGJHW�WKDW�ZH�DSSURYHG�ODVW�-DQXDU\�SURMHFWHG�IDU�ZRUVH� *LYLQJ�LV�DKHDG�RI�EXGJHW�E\�PRUH�WKDQ�������ZLWKRXW�
FRXQWLQJ�WKH�H[WUD�PLOH�JLYLQJ�WR�UHSODFH�WKH�VLJQ� 6SHQGLQJ��DV�LV�QRUPDO�IRU�XV��LV�OHVV�WKDQ�H[SHFWHG�

�7KH�ILQDO�UHSRUW�LV�LQFRPSOHWH�RQ�WKH�VLJQ�RUGHDO� 7KHUH�KDYH�EHHQ�RWKHU�XQILQLVKHG�FRVWV��LQFOXGLQJ�VLWH�FOHDQ�XS�DQG�UHSDLUV�WR�WKH�
GRZQVSRXW�DW�WKH�QRUWKHDVW�FRUQHU�RI�WKH�EXLOGLQJ� ,I�LQVXUDQFH�SD\V�IRU�WKRVH��DV�ZH�H[SHFW��WKHQ�WKH�FRQJUHJDWLRQ¶V�VXSSRUW�ZLOO�
KDYH�025(�WKDQ�SDLG�IRU�WKH�GDPDJHV� 7KH�WRWDO�ZLOO�HQG�XS�SUHWW\�FORVH�HLWKHU�ZD\��

)RU�WKRVH�ZDQWLQJ�WR�PDNH�D�SOHGJH�IRU�������D�SOHGJH�FDUG�LV�DWWDFKHG� <RX�
PD\�PDLO�LW�LQ�RU�SXW�LW�LQ�D�FROOHFWLRQ�SODWH� 6LQFH�FLUFXPVWDQFHV�DUH�VR�ZLOGO\�
XQXVXDO��WKHUH�ZRQ¶W�EH�D�IRUPDO�SUHVHQWDWLRQ�RI�FDUGV�WKLV�\HDU� *RG�ZLOO�SUR�
YLGH��WKURXJK�+LV�VWHZDUGV�SDVW��SUHVHQW��DQG�IXWXUH�
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:RUVKLS�DQG�0XVLF 'DUOHQH�6HXIHUW³&KDLU

7KH�:RUVKLS�DQG�0XVLF�&RPPLWWHH�DQG�3DVWRU�'DQLHO�KDYH�PHW�WR�SODQ�IRU�D�EXV\�IDOO��6RPH�)3&�ORQJ�
VWDQGLQJ�WUDGLWLRQV�KDSSHQ�LQ�WKH�IDOO�DORQJ�ZLWK�$GYHQW�DQG�&KULVWPDV��

1RYHPEHU��VW�LV�$OO�6DLQWV·�'D\��:H�ZHOFRPH�3DVWRU�'DQLHO�EDFN�DIWHU�D�PXFK�GHVHUYHG�YDFDWLRQ��-XG\�
*UHHQ�LV�WKH�OLWXUJLVW�ZLWK�(WKDQ�'H0DHJG�DQG�'LFN�'HQWLQR�DV�XVKHUV��7KHUH�ZLOO�EH�FRPPXQLRQ�DQG�
UHDGLQJ�RI�WKH�QDPHV�RI�WKH�6DLQWV�ZKR�SDVVHG�DZD\�LQ�WKH�ODVW�\HDU��3OHDVH�HPDLO�RU�FDOO�WKH�RIILFH�LI�\RX�
ZRXOG�OLNH�WR�KDYH�D�IDPLO\�PHPEHU�RU�IULHQG·V�QDPH�RQ�WKDW�OLVW��/LWXUJLFDO�FRORU�LV�ZKLWH��

1RYHPEHU��WK��&KULV�:XNRYLWV�ZLOO�EH�OLWXUJLVW�ZLWK�&DUROH�3RON�DQG�*UHJ�3KLOOLSV�DV�XVKHU��

1RYHPEHU���WK��&KXFN�:XNRYLWV�ZLOO�EH�OLWXUJLVW�ZLWK�0LFKDHO�*UHHQ�DV�XVKHU��

1RYHPEHU���QG�ZLOO�EH�RXU�WUDGLWLRQDO�6W��$QGUHZ·V�'D\��'\DQ�3KLOOLSV�ZLOO�EH�OLWXUJLVW�ZLWK�'DQ�%UXQ�
HU�DQG�1HLO�6HXIHUW�DV�XVKHUV��/LWXUJLFDO�FRORU�LV�ZKLWH��

1RYHPEHU���WK�LV�WKH�)LUVW�6XQGD\�LQ�$GYHQW��-XG\�6XODN�LV�WKH�OLWXUJLVW�ZLWK�%LOO�%HOODLUV�DQG�'DUOHQH�
6HXIHUW�DV�XVKHUV��7KH�+RSH�&DQGOH�ZLOO�EH�OLW��&RPPXQLRQ�ZLOO�EH�VHUYHG��/LWXUJLFDO�FRORU�LV�SXUSOH�
WKURXJK�$GYHQW��/RRNLQJ�IRU�IDPLO\�ZLOOLQJ�WR�UHDG�WKH�$GYHQW�5HDGLQJ�GXULQJ�WKH�OLJKWLQJ�RI�WKH�$G�
YHQW�&DQGOHV��3OHDVH�OHW�PH�NQRZ�LI�\RX�DUH�LQWHUHVWHG��

ǆƱǄ6ǝ6�)ƺƵ0�7+(�ƸǄ67

,Q�VHDUFKLQJ�WKURXJK�PXVHXP�LWHPV�IRU�LQWHUHVWLQJ�WLGELWV��,�NHHS�UXQQLQJ�DFURVV�JURXSV�WKDW�KDYH�EHHQ�
SURPLQHQW�LQ�SDVW�\HDUV�LQ�WKH�FKXUFK�EXW�QR�ORQJHU�H[LVW���7KLV�LV�XQGHUVWDQGDEOH�VLQFH�LQ�WKRVH�GD\V�WKH�
PHPEHUVKLS�H[FHHGHG�����SHRSOH���%XW�HYHQ�WKRXJK�ZH�DUH�QRZ�PXFK�VPDOOHU��ZRXOGQ
W�LW�EH�QLFH�RQFH�
DOO�WKH�FUD]LQHVV�EURXJKW�RQ�E\�WKH�SDQGHPLF�KDV�SDVVHG��WR�UHYLVLW�VRPH�RI�WKHVH�YDULRXV�JURXSV�DQG�
DFWLYLWLHV�DQG�SHUKDSV�VHH�LI�WKHUH�FRXOG�EH�LQWHUHVW�LQ�UHYLYLQJ�WKHP"��,I�QRWKLQJ�HOVH��SHUKDSV�MXVW�VHH�
LQJ�ZKDW�WKHUH�XVHG�WR�EH�ZLOO�EULQJ�EDFN�IRQG�PHPRULHV�IRU�VRPH�RI�\RX�

,Q�WKH�YHU\�ILUVW�QHZVOHWWHU�IURP�$XJXVW�RI�������PHQWLRQ�ZDV�PDGH�RI�D�-XQLRU�+L�)HOORZVKLS�DQG�6HQ�
LRU�+L�)HOORZVKLS�JURXS��FLWLQJ�VRPH�LQWHUHVWLQJ�VRXQGLQJ�DFWLYLWLHV���2I�FRXUVH��WKRVH�ZRXOG�RQO\�EH�
SRVVLEOH�LI�WKH�FKXUFK�ZHUH�WR�JHW�DQ�LQIXVLRQ�RI�\RXQJ�SHRSOH�EXW�LW�LV�VRPHWKLQJ�WR�WKLQN�DERXW�

7KHUH�ZDV�DOVR�VRPHWKLQJ�FDOOHG�D�'D\�$SDUW�ZKLFK�ZDV�KHOG�DW�D�PHPEHU
V�FDELQ�DQG�VRXQGHG�OLNH�MXVW�
D�ORYHO\�UHWUHDW�GD\�

,Q�D������QHZVOHWWHU��PHQWLRQ�ZDV�PDGH�RI�IRUPLQJ�D�JURXS�FDOOHG�WKH�/DPSOLJKWHU�*URXS�ZKLFK�IR�
FXVHG�RQ�OHDUQLQJ��VWXG\LQJ��VKDULQJ�DQG�JURZLQJ�WRJHWKHU�LQ�WUXH�&KULVWLDQ�VSLULW���7KHUH�ZHUH�DOVR�VHY�
HUDO�VSHFLDO�LQWHUHVW�JURXS�DFWLYLWLHV��DPRQJ�WKHP�SODQWLQJ�WHUUDULXPV�DQG�WDON�RI�VWDUWLQJ�D�ERRN�H[�
FKDQJH���$URXQG�0RWKHU
V�'D\�WKHUH�ZDV�D�PRWKHU�GDXJKWHU�EDQTXHW�ZKLFK�DOVR�LQFOXGHG�D�PXVLFDO�
SURJUDP���(YHQWV�VXFK�DV�SDQFDNH�DQG�VDXVDJH�EUHDNIDVWV�DQG�SL]]D�SDUWLHV�ZLWK�PRYLHV�VKRZQ�
ZHUH�DOVR�IHDWXUHG�LQ�D������QHZVOHWWHU�

7KLQN�DERXW�ZKDW�ZDV�JRRG�DERXW�WKH�SDVW�LQ�WKH�FKXUFK�DQG�ZKDW�FRXOG�EH�WDNHQ�IURP�WKRVH�LGHDV�WR�
EHQHILW�HYHU\RQH�QRZ���2I�FRXUVH�WKLV�LV�IRRG�IRU�WKRXJKW�RQFH�OLIH�UHWXUQV�WR�VRPH�VRUW�RI�QRUPDOF\�LQ�
UHVWULFWLRQV�EXW�LW�FRXOG�EH�VRPHWKLQJ�WR�ORRN�IRUZDUG�WR�
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6XQ 0RQ 7XH :HG 7KX )UL 6DW

� $OO�6DLQWV·�
'D\�
&RPPXQLRQ
3:�PHHWLQJ³
������D�P�
'D\OLJKW�6DYLQJV�
7LPH�HQGV

� � ��%RRN�
VWXG\³ ����³
�����S�P�

� � �

��'HDFRQV·�
PHHWLQJ³������
D�P�

� ���%RRN�
VWXG\³
����³�����
S�P�

���%DNH�VDOH�
ZRUN�QLJKW�
����³�����S�P�

�� 6HW�XS�
IRU�EDNH�VDOH�
�����D�P�

�� �� %DNH�6DOH�
&UDIW�6DOH������
D�P�³�����S�P�

�� %RRN�
&OXE³� ��� �
S�P�

�� (OL]DEHWK�
&LUFOH³�����
S�P��DW�FKXUFK

���1HZV�
OHWWHU�GHDG�
OLQH�

�� 4XLOWV�RI�
9DORU������D�P�
³�����S�P�
%RRN�VWXG\³
������ �����S�P�

�� 5XWK�
&LUFOH������
S�P��DW�'DU�
OHQH·V

�� �� 0\VWHU\�
4XLOWV�������D�P�
4XLOWV�RI�9DORU³
�����D�P�³�����
S�P�

�� �+DQJLQJ�
RI � WKH �JUHHQV

6W � �$QGUHZ·V �
'D\

�� �� ��� �� 7KDQNV�
JLYLQJ�
2IILFH�
FORVHG

���2IILFH�
FORVHG

��

�� ��

:RUVKLS����DP�
)HOORZVKLS�DW����DP�1RYHPEHU�����

'RHV�DQ\RQH�HOVH�VWDUW�IHHOLQJ�JORRP\�DQG�GHSUHVVHG�ZKHQ�LW�LV�JHWWLQJ�GDUN�DW������LQ�WKH�HYHQ�
LQJ³DQG�HDUOLHU�HYHU\�GD\"��7KH�HQG�RI�'D\OLJKW�6DYLQJV�7LPH�DOZD\V�EULQJV�RQ�WKH�GROGUXPV�
EXW�LW�DOVR�PHDQV�WKH�VWDUW�RI�ZKDW�,�WKLQN�RI�DV�WKH�KXQNHULQJ�GRZQ�VHDVRQ���)RU�WKH�'HFHPEHU�
-DQXDU\�LVVXH��LV�DQ\RQH�KDV�VRPH�LGHDV�WR�PDNH�WKRVH�ORQJ�FROG�ZLQWHU�GD\V�DQG�QLJKWV�PRUH�
DSSHDOLQJ��UHDFK�RXW�DQG�VKDUH�WKHP�DQG�SHUKDSV�ZH�FDQ�JHW�HQRXJK�WR�SXW�WKHP�LQ�WKH�QHZV�
OHWWHU�IRU�DOO�WR�HQMR\�


