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$�&KULVWPDV�0HVVDJH�IURP�$OLVRQ 
'HDU�)ULHQGV� 

:H�DUH�DSSURDFKLQJ�D�SDUWLFXODUO\�EXV\�WLPH�RI�\HDU�$GYHQW�DQG�
&KULVWPDV��WKHUH�DUH�DOO�WKH�SUDFWLFDO�SUHSDUDWLRQV��FDUGV��SUHVHQWV�HWF��WR�EH�
PDGH�DQG�RXU�RZQ�SUHSDUDWLRQV�WR�ZHOFRPH�DJDLQ�WKH�&KULVW�FKLOG�DQG�WKLV�\HDU�
ZH�KDYH�D�*HQHUDO�(OHFWLRQ�DV�ZHOO���1RW�VLQFH������KDV�D�*HQHUDO�(OHFWLRQ�
EHHQ�KHOG�LQ�'HFHPEHU�DQG�WKHUH�DUH�PDQ\�WKRXJKWV�DERXW�ZKDW�HIIHFW�WKH�WLPH�
RI�\HDU�ZLOO�KDYH�RQ�YRWLQJ�ILJXUHV�DQG�WKH�RXWFRPH���+RZHYHU�EXV\�ZH�DUH�ZH�
DOO�QHHG�WR�PDNH�WLPH�WR�GLVFHUQ�WKH�IDFWV�EHKLQG�WKH�VSLQ�RI�WKH�SROLWLFDO�SDUWLHV�
DQG�VHHN�ZKDW�LV�EHVW�IRU�RXU�FRXQWU\�� 

3ROLWLFV�DQG�SROLWLFLDQV�FDQ�WKURZ�D�VSDQQHU�LQ�WKH�ZRUNV�TXLWH�HDVLO\�DQG�
QRWKLQJ�FKDQJHV�LQ�KLVWRU\���$W�OHDVW�ZH�GR�QRW�QHHG�WR�UHWXUQ�WR�RXU�KRPH�WRZQ�
WR�FDVW�RXU�YRWH� 

6R�KRZ�DUH�\RX�JRLQJ�WR�SUHSDUH�LQ�$GYHQW�DVLGH�IURP�IRRG�SUHSDUDWLRQ��
FDUGV�DQG�WKH�RWKHU�ELWV�DQG�SLHFHV���,�ILQG�DQ�$GYHQW�FDQGOH�KHOSIXO��DV�WKH�
FDQGOH�EXUQV�,�IRFXV�RQ�*RG�DQG�WKLQN�DERXW�*RG�EHFRPLQJ�D�KXPDQ�EHLQJ��RQH�
RI�XV��2XU�SUHSDUDWLRQ�QHHG�QRW�EH�RQHURXV�MXVW�D�UHPLQGHU�RI�WKH�UHDVRQ�IRU�WKH�
VHDVRQ� 

,�KDYHQ¶W�VHHQ�LW�P\VHOI�EXW�,�XQGHUVWDQG�WKDW�WKH�&KULVWPDV�DGYHUW�IRU�RQH�
RI�WKH�VXSHUPDUNHWV�LV�XVLQJ�WKH�VWUDS�OLQH��³$�&KULVWPDV�\RX�FDQ�EHOLHYH�LQ´��DQ�
LQWULJXLQJ�OLQH���,�KDYH�GLVFRYHUHG�WKDW�LW�LV�DFWXDOO\�WKH�WLWOH�RI�D�VRQJ�E\�
0DWWKHZ�:HVW�ZKLFK�ZDV�UHOHDVHG�LQ��������7KH�ODVW�VWDQ]D�RI�WKH�O\ULFV�LV� 

 
,W
V�JUDQGSD
V�%LEOH�RSHQHG�XS�WR�/XNH�&KDSWHU�� 
,W
V�WKH�JUHDWHVW�JLIW�RI�ORYH�EHLQJ�ERUQ�IRU�PH�DQG�\RX 
,W
V�D�KHDUW�UHWXUQLQJ�KRPH�WR�WKH�2QH�ZKR�LV�WKH�UHDVRQ 
(YHU\�&KULVWPDV�LV�D�&KULVWPDV�WR�EHOLHYH�LQ 
0D\�\RXU�&KULVWPDV�EH�D�&KULVWPDV�WR�EHOLHYH�LQ 
 

,�ZRQGHU�LI�WKH�GHVLJQHU�RI�WKH�DGYHUW�NQHZ�DERXW�WKH�VRQJ�RU�MXVW�OLNHG�
WKH�SKUDVH���,�KRSH��HYHQ�LI�WKRVH�ZKR�VHH�WKH�DGYHUW�GRQ¶W�NQRZ�WKH�VRQJ�RU�
JRRJOH�WKH�ZRUGV�OLNH�,�GLG��LW�ZLOO�PDNH�HYHU\RQH�WKLQN�DERXW�WKH�VHDVRQ�DQG�
ZKR�DQG�ZK\�ZH�FHOHEUDWH� 

&KULVWPDV�LV�D�ZRQGHUIXO�WLPH��WKH�FHOHEUDWLRQ�RI�WKH�FRPLQJ�RI�
,PPDQXHO��*RG�ZLWK�XV���<HW�IRU�PDQ\�LW�FDQ�EH�D�KDUG�WLPH�RI�\HDU��WKH�
H[SHFWDWLRQ�RI�JDLHW\��WKH�SUHVVXUH�WR�FRQIRUP�WR�VRFLHWDO�SUHVVXUHV�IRU�WKH�QHHG�
RI�ORWV�RI�SUHVHQWV��WKH�DVVXPSWLRQ�WKDW�HYHU\RQH�ZLOO�EH�ZLWK�IDPLO\�RU�IULHQGV�
PDNHV�WKH�VHDVRQ�RQH�RI�GUHDG�DQG�IHDU���-HVXV�FRPHV�IRU�HYHU\RQH��WKRVH�ZKR�
ORRN�WR�KLV�FRPLQJ�ZLWK�DZH�DQG�ZRQGHU�DV�ZHOO�DV�WKRVH�ZKR�ORRN�ZLWK�IHDU�
DQG�GUHDG�� 
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'HDU�)ULHQGV� 

$OO� ,� ZDQW� IRU� &KULVWPDV� LV� P\� WZR� IURQW� WHHWK�� � $W� WKH� 2FWREHU� 6\QRG�
7RJHWKHU�PHHWLQJ�LQ�2FWREHU�ZH�VDLG�IDUHZHOO�WR�5HYG�1LFROD�)XUOH\-6PLWK�DIWHU�
�ò�\HDUV�DV�0RGHUDWRU�RI�6RXWKHUQ�6\QRG�� �:H�ZLVK�KHU�ZHOO�DV�VKH�WDNHV�XS�
KHU� QHZ� UROH� DV� 6HFUHWDULHV� WR� 0LQLVWULHV� LQ� WKH� 85&� QDWLRQDOO\�� � 6KH� KDV�
FHUWDLQO\�OHIW�D�JDS�LQ�RXU�OLYHV�DQG�IRU�QRZ�WKDW�JDS�LV�EHLQJ�ILOOHG�E\�WKH�WZR�RI�
XV��5HYG�%ULGJHW�%DQNV�DQG�5HYG�*HRUJH�:DWW��VXSSRUWHG�E\�5HYG�3DXO�'HDQ�
FRYHULQJ� WKH�(FXPHQLFDO�ZRUN�RI� WKH�6\QRG�� �:H�KRSH� WKDW�VRPHRQH�ZLOO�EH� LQ�
SRVW�E\�WKH�VXPPHU�QH[W�\HDU���3OHDVH�SUD\�WKDW�WKH�ULJKW�SHUVRQ�ZRXOG�EH�IRXQG�
WR�SHUPDQHQWO\�ILOO�WKH�JDS� 

%XW� WKHUH� LV� VRPHWKLQJ� HQGHDULQJ� DERXW� WKH� VPLOH� RI� VRPHRQH� PLVVLQJ�
WKHLU�WZR�IURQW�WHHWK��,W�PDNHV�\RX�DZDUH�RI�WKH�RWKHU�WHHWK�ZKLFK�DUH�HYHU\�ELW�DV�
LPSRUWDQW�DV� WKH� IURQW�RQHV�� �$QG�ZH�ZRXOG� UHPLQG�\RX� WKDW� WKH�6\QRG� LV�DOVR�
PDGH� XS� RI� WKH� 2IILFH� DQG� )LHOG� 6WDII�� WKH� 0LQLVWHUV�� /RFDO� &KXUFK� /HDGHUV��
(OGHUV�DQG�DOO�WKH�PHPEHUV�DQG�DGKHUHQWV�RI�RXU�ORFDO�FKXUFKHV�–�DOO�SOD\LQJ�RXU�
SDUW�LQ�WKH�PLVVLRQ�RI�WKH�&KXUFK���/HW�XV�VPLOH�EURDGO\�DQG�FHOHEUDWH�HDFK�RWKHU� 

$V�&KULVWLDQV�ZKDW�ZH�ORQJ�IRU�LVQ¶W�VKLQ\�QHZ�LQFLVRUV�EXW�PRUH�RI�*RG¶V�
NLQJGRP���$W�&KULVWPDV�ZH�FHOHEUDWH�WKH�FRPLQJ�RI�&KULVW�WR�ILOO� WKH�JDSV� LQ�RXU�
OLYHV� DQG� LQ� RXU� ZRUOG�� � +H� FRPHV� WR� EULQJ� OLJKW� LQ� RXU� GDUNQHVV�� KRSH� LQ� RXU�
GHVSDLU�DQG�SHDFH� LQ�RXU� WURXEOHG�ZRUOG�� �:H�DUH� LQYLWHG�WR�FRPH�DQG�JD]H�RQ�
WKH�EDE\�ERUQ�LQ�D�KXPEOH�VWDEOH���+H�ZDV�WKH�RQH�WKDW�KDG�EHHQ�ORQJHG�IRU�DQG�
ZLVKHG�IRU�WR�UHVFXH�DQG�WR�VDYH� 

%XW�LW�ZDVQ¶W�D�RQH-RII�HYHQW���&KULVW�FRPHV�DIUHVK�WR�WKH�SUHVHQW�WURXEOHG�
ZRUOG� WR� EULQJ� OLJKW�� KRSH� DQG� SHDFH�� � $W� WKH� WLPH� RI�ZULWLQJ� WKLV� OHWWHU� ZH� DUH�
SUHSDULQJ�IRU�D�*HQHUDO�(OHFWLRQ�DQG�SROLWLFLDQV�DUH�SURPLVLQJ�KRZ�WR�FXUH�WKH�LOOV�
RI�WKH�SUHVHQW�ZRUOG���3URPLVHV�FDQ�VRXQG�YHU\�HDV\��WKH�KDUG�WKLQJ�LV�PDNLQJ�LW�
D�UHDOLW\���:H�UHMRLFH�WKDW�*RG�GLGQ¶W�MXVW�SURPLVH�XV�WKDW�KH�ZRXOG�ORYH�XV�EXW�KH�
VKRZHG� LW� LQ� D� YHU\� WDQJLEOH� ZD\� E\� VHQGLQJ� -HVXV� LQWR� WKH� ZRUOG�� � $V�
XQEHOLHYDEOH� DV� LW� PD\� VRXQG� WKLV� ZDV� SDUW� RI� *RG� µV� SODQ� WR� FKDQJH� KHDUWV��

+RZHYHU�ZH�DSSURDFK�$GYHQW�	�&KULVWPDV��H[FLWHGO\�RU�IHDUIXOO\��WKH�
PHVVDJH�RI�&KULVWPDV�WR�EHOLHYH�LQ�LV�RQH�RI�KRSH�DQG�ORYH�DV�WKH�VRQJ�SXWV�LW� 

³,W
V�WKH�JUHDWHVW�JLIW�RI�ORYH�EHLQJ�ERUQ�IRU�PH�DQG�\RX�´� 
,�ZLVK�\RX�DOO�D�JRRG�$GYHQW��D�SHDFHIXO�&KULVWPDV�DQG�DQ�+DSS\�1HZ�

<HDU� 
$OLVRQ 



 

� 

0(55<�&+5,670$6 
$QG�D�+DSS\�1HZ�<HDU 

WR�(YHU\RQH 

PLQGV�DQG�WKH�ZKROH�ZRUOG���$V�-RKQ�%HOO�	�*UDKDP�0DXOH�IURP�:LOG�*RRVH�SXW�
LW�� 

:KR�ZRXOG�WKLQN�WKDW�ZKDW�ZDV�QHHGHG 
7R�WUDQVIRUP�DQG�VDYH�WKH�HDUWK 
0LJKW�QRW�EH�D�SODQ�RU�DUP\� 
3URXG�LQ�SXUSRVH��SURYHG�LQ�ZRUWK" 
:KR�ZRXOG�WKLQN��GHVSLWH�GHULVLRQ� 
7KDW�D�FKLOG�VKRXOG�OHDG�WKH�ZD\" 
*RG�VXUSULVHV�HDUWK�ZLWK�KHDYHQ� 
&RPLQJ�KHUH�RQ�&KULVWPDV�'D\� 

7KLV� LV� WKH�*RRG�1HZV� WKDW�ZH�ZLOO�EH�FHOHEUDWLQJ� LQ�RXU�FKXUFKHV�ZKHQ�
WKHUH�DUH�VR�PDQ\�FKDOOHQJHV�DQG�VR�PXFK�XQFHUWDLQW\�LQ�RXU�ZRUOG�WRGD\�� 

%XW�ZH�DUH�DOVR�LQYLWHG�WR�MRLQ�LQ�ZLWK�WKLV�ZRUN���:H�DOO�KDYH�D�SDUW�WR�SOD\����
$W�WKH�UHFHQW�/,&&��/RQGRQ�,QVWLWXWH�RI�&RQWHPSRUDU\�&KULVWLDQLW\��GD\�ZH�ZHUH�
HQFRXUDJHG�WR�DYRLG�VD\LQJ��µ,�DP�MXVW�D«¶��DV�WKRXJK�ZH�KDYH�QR�SDUW�LQ�*RG¶V�
ZRUN�� � 6R�� ZH� VKRXOG� DYRLG� WKLQNLQJ� WKDW� ZH� DUH� MXVW� D� IORULVW�� ELQ� PDQ��
DFFRXQWDQW�� JUDQGSDUHQW�� �:H� DOO� KDYH� D� SDUW� WR� SOD\� LQ� ILOOLQJ� WKH� JDSV� LQ� RXU�
ZRUOG�WRGD\���:H�FDQ�EH�WKH�DQVZHU�WR�RXU�RZQ�SUD\HUV��µ$OO�,�ZDQW�LV«¶��$V�ZH�
UHMRLFH�LQ�*RG�VHQGLQJ�KLV�6RQ�LQWR�WKH�ZRUOG�PD\�ZH�GLVFRYHU�KRZ�KH�VHQGV�XV�
WR�FRQWLQXH�WKH�ZRUN�WKDW�KH�EHJDQ�� 

:H�ZRXOG� OLNH� WR�ZLVK�DOO� RI� \RX� LQ� ORFDO�FKXUFKHV�D�KDSS\�DQG�SHDFHIXO�
&KULVWPDV��$QG�PD\�\RX�IDLWKIXOO\�SURFODLP�WKDW�&KULVW�KDV�EHHQ�ERUQ�DPRQJVW�XV�
EULQJLQJ� OLJKW� LQ� RXU� GDUNQHVV�� KRSH� ZKHUH� WKHUH� LV� GHVSDLU� DQG� SHDFH� ZKHUH�
WKHUH�LV�XQUHVW�� 

*RG�EOHVV�� 
  

 

 

5HYG�%ULGJHW�%DQNV 5HYG�*HRUJH�:DWW 85&�$VVLVWDQW�0RGHUDWRUV 



 

� 

 

 

&KULVWPDV�(YHQWV 

���� 
 

6XQGD\ ���WK�'HF �����DP /HVVRQV�	�&DUROV� 

  ������SP &LYLF�&DURO�6HUYLFH��6W��-RKQV� 

6DWXUGD\ ��WK�'HF �����DP &DUROV�RXWVLGH�:DLWURVH����&7,6� 

6XQGD\ ��WK�'HF �����DP &KULVWLQJOH�6HUYLFH 

7XHVGD\ ��WK�'HF ������SP &DURO�6LQJLQJ�LQ�WKH�1HLJKERXUKRRG 

)ULGD\ ��WK�'HF ������SP &DUROV�E\�&DQGOHOLJKW�� 

6XQGD\ ��QG�'HF �����DP &KULVWPDV�&RPPXQLRQ 

7XHVGD\ ��WK�'HF �����SP 0LGQLJKW�0DVV��6W�-RKQV� 

:HGQHVGD\ ��WK�'HF �����DP &KULVWPDV�'D\�6HUYLFH��$OLVRQ�� 

3OHDVH�QRWH�WKHUH�ZLOO�EH�QR�PLGQLJKW�VHUYLFH�DW�(PPDQXHO� 

(YHU\RQH�LV�LQYLWHG�WR�FRPH�DQG�MRLQ�XV�DW�DOO�RXU�HYHQWV� 

6XQGD\ ��WK�'HF �����DP &LUFXLW�6HUYLFH�DW�&KLVOHKXUVW� 

3DVWRUDO�1HZV 
:H�ZHUH�VRUU\�WR�KHDU�WKDW�5RVHPDU\�3DWWHUVRQ�LV�LQ�KRVSLWDO�IROORZLQJ�D�

VWURNH��3OHDVH�SUD\�IRU�KHU�DV�VKH�UHFRYHUV� 
3KLOOLS�:LOOVRQ�LV�LPSURYLQJ�IROORZLQJ�KLV�VXUJHU\�DQG�LV�VWLOO�FRQWLQXLQJ�

WUHDWPHQW���2XU�WKRXJKWV�DQG�SUD\HUV�FRQWLQXH�WR�EH�ZLWK�KLP� 
5HPHPEHU�,ULV�:RRG�DW�KRPH�ZLWK�FDUHUV�VXSSRUWLQJ�KHU���:H�WKLQN�RI�

'RURWK\�/LPHEXUQHU�ZKR�LV�QRW�DEOH�WR�JHW�WR�&KXUFK�WKHVH�GD\V��EXW�VWLOO�QHHGV�
RXU�SUD\HUV��� 

&RQWLQXH�WR�SUD\�IRU�0DXUHHQ�+RZOHWW�DQG�KHU�KXVEDQG��6\G�ZKR�FRQWLQXHV�
WR�XQGHUJR�WUHDWPHQW� 

(OVLH�*RRGPDQ�PRYHG�WR�6LGFXS�IURP�+HUQH�%D\�HDUOLHU�WKLV�\HDU���,W�LV�
ORYHO\�WR�ZHOFRPH�KHU�HDFK�6XQGD\�WR�VKDUH�0RUQLQJ�:RUVKLS�ZLWK�XV� 

-RVHSK�6WRQH�DQG�'DQLHOOD�,]]DUG�DUH�ORRNLQJ�IRUZDUG�WR�WKHLU�ZHGGLQJ�DW�
(PPDQXHO�RQ�-DQXDU\��VW���:H�KDYH�EHHQ�GHOLJKWHG�WR�VHH�WKHP�DQG�WKHLU�IDPLOLHV�
ZRUVKLSSLQJ�ZLWK�XV���:H�ZLVK�WKHP�HYHU\�KDSSLQHVV�LQ�WKHLU�IXWXUH�OLIH�WRJHWKHU� 



 

� 

&KLVOHKXUVW�&KULVWPDV�7UHH�)HVWLYDO 

7KLV�\HDU�ZH�DUH�UDLVLQJ�IXQGV�IRU�WKH�IDQWDVWLF�ORFDO�FKDULW\��7KH�
0D\SROH�3URMHFW���7KH�FKDULW\�VXSSRUWV�FKLOGUHQ�ZLWK�FRPSOH[�PHGLFDO�
QHHGV�DQG�WKHLU�IDPLOLHV��DFURVV�%URPOH\��/HZLVKDP��*UHHQZLFK��
/DPEHWK�DQG�6RXWKZDUN���<RX�FDQ�ILQG�RXW�PRUH�DERXW�WKHLU�ZRUN�KHUH�� 
KWWSV���ZZZ�WKHPD\SROHSURMHFW�FR�XN�DERXW-XV� 

/DVW�\HDU�ZH�KDG�RYHU�������YLVLWRU�DQG�����IDQWDVWLF�WUHHV�–�WKLV�
\HDU�ZH�DUH�DLPLQJ�IRU�ELJJHU�DQG�EHWWHU�� 

7KH�SURJUDPPH�EHORZ�GHWDLOV�DOO�WKH�HYHQWV�JRLQJ�RQ�GXULQJ�WKH�
IHVWLYDO��7KHUH�ZLOO�DOVR�EH�D�IXQ�DFWLYLWLHV�IRU�FKLOGUHQ�JRLQJ�RQ�GXULQJ�
WKH�ZHHN� 

 

6DWXUGD\���WK�1RY� 2SHQLQJ�'D\� ��QRRQ�–��SP 
)HVWLYDO�GD\�ZLWK�VWDOOV��UHIUHVKPHQWV�DQG�WKH�'DQFH�6KRZ�DW��SP 
6XQGD\��VW�'HF�  ��QRRQ�–��SP 
0RQGD\��QG�'HF�  ��DP�–��SP 

3RSFKRLU�VLQJLQJ�DPRQJVW�WKH�WUHHV ���SP 
7XHVGD\��UG�'HF�  ��DP�–��SP 

%R\V¶�%ULJDGH�&DPSILUH�6LQJ-D-/RQJ ���SP 
:HGQHVGD\��WK�'HF�  ��DP�–��SP 
7KXUVGD\��WK�'HF�  ��DP�–��SP 

$OO�WKH�$UWV�7KHDWUH�6FKRRO�VLQJLQJ ���SP 
)ULGD\��WK�'HF�  ��DP�–��SP 

&UDIW�VWDOO�LQ�FRXUW\DUG�GXULQJ�RSHQLQJ�KRXUV 
6DWXUGD\��WK�'HF�  ��DP�–��SP 

2USLQJWRQ�&KRUDOH�6RFLHW\�VLQJLQJ ����SP 
6XQGD\��WK�'HF� )HVWLYDO�HQGV ��QRRQ�–��SP 

:H�NHHS�LQ�RXU�WKRXJKWV�SHRSOH�ZKR�DUH�LQ�FDUH�KRPHV���-RVLH�&RUFRUDQ��LQ�
1RUWKERXUQH�&RXUW�DQG�/RUQD�1HZ�LQ�6W��0DUJDUHW¶V���� 

:KHQ�-XGLWK�YLVLWHG�1RUWKERXUQH�&RXUW�FDUH�KRPH�ZLWK�3$7�GRJ�-DFRE��VKH�
ZDV�SOHDVHG�WR�VHH�-RVLH�&RUFRUDQ��DQG�WR�UHPHPEHU�(PPDQXHO�IULHQGV�WR�KHU���
6KH�DOVR�PHW�6XH�0RRUH�ZKR�XVHG�WR�FRPH�WR�RXU�FRIIHH�PRUQLQJV���7KH\�ERWK�
ORRNHG�YHU\��FRPIRUWDEOH� 

,I�\RX�KDYH�DQ\�QHZV�RI�SHRSOH�ZKR�QHHG�RXU�SUD\HUV�SOHDVH�PHQWLRQ�WKHP�
LQ�WKH�ERRN�DW�WKH�EDFN�RI�WKH�FKXUFK� 



 

� 
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6LGFXS�+RUWLFXOWXUDO�$VVRFLDWLRQ 
 
dŚĞ��ƐƐŽĐŝĂƟŽŶ�ĐŽŵƉůĞƚĞ�ƚŚĞŝƌ�ϮϬϭϵͬϮϬ�ƉƌŽŐƌĂŵŵĞ�ŽĨ�ŵŽŶƚŚůǇ�/ůůƵƐƚƌĂƚĞĚ�dĂůŬƐ�ďǇ�

ŚŝŐŚůǇ�ƌĞŐĂƌĚĞĚ�ŐƵĞƐƚ�ƐƉĞĂŬĞƌƐ�ŽŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�dƵĞƐĚĂǇ�ĞǀĞŶŝŶŐƐ�ƚŽ�ǁŚŝĐŚ�ǇŽƵ�ĂƌĞ�
ĐŽƌĚŝĂůůǇ�ŝŶǀŝƚĞĚ͗ 

 
��ŐƌĞĂƚ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŝŶĐƌĞĂƐĞ�ǇŽƵƌ�ŬŶŽǁůĞĚŐĞ�ĂŶĚ�ƚŽ�ŵĂŬĞ�ǇŽƵƌ�ŚŽďďǇ�ĂŶ�

ĞǀĞŶ�ŵŽƌĞ�ƌĞǁĂƌĚŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ͘ 
 

&ƵƌƚŚĞƌ�ĚĞƚĂŝůƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ��ŽůŝŶ��ƌŽǁŶ͕��ŚĂŝƌŵĂŶ͕�ϬϮϬ�ϴϯϬϮ�ϲϲϬϴ͘ 

���-DQXDU\ :RUNLQJ�LQ�0RQHW¶V�*DUGHQ &DUROLQH�+DOISHQQ\ 

���)HEUXDU\ 7KH�)RONORUH�RI�)ORZHUV 6RSKLH�/HDWKDUW 

)RRG�%DQN�DV�DW���WK�1RYHPEHU����� 

7KH\�DUH�YHU\�VKRUW�DW�WKH�PRPHQW�RI�6XJDU��3XGGLQJV�LQ�
WLQV�RU�SDFNHWV�WR�PLFURZDYH��&XVWDUG��/RQJ�/LIH�)UXLW�-XLFH�	�
0LON��� 

,�ZDV�OXFN\�HQRXJK�WR�VHH�VRPH�RI�WKH�FKLOGUHQ¶V�&KULVWPDV�
SUHVHQWV�WKDW�\RX�ZHUH�DOO�NLQG�HQRXJK�WR�GRQDWH�EHLQJ�KDQGHG�
RXW�WR�IDPLOLHV�WKLV�PRUQLQJ�–�WHDUV�RI�JUDWLWXGH�IURP�WKH�PXPV�� 

7KH�RWKHU�WKLQJV�WKH\�DOZD\V�QHHG�DUH� 

0HDW�3LHV�LQ�7LQV 
0HDW�RU�ILVK�LQ�7LQV 
3RWDWRHV�HLWKHU�PDVK�RU�WLQV 
7LQV�RI�IUXLW 
7RLOHWULHV�DQG�IHPLQLQH�+\JLHQH 
:DVKLQJ�XS�OLTXLG 
%OHDFK 

5LFH�IRU�6DYRXU\�'LVKHV�RU�3XGGLQJV 
7LQV�RI�YHJHWDEOHV�OLNH�SHDV��FDUURWV��VZHHWFRUQ�HWF� 
'HWHUJHQWV 
:DVKLQJ�3RZGHU 
7RRWKSDVWH�DQG�WRRWK�EUXVKHV 
6QDFNV�IRU�FKLOGUHQ�WR�WDNH�WR�VFKRRO 

7KH�RQO\�WKLQJ�WKDW�WKH\�DOZD\V�VHHP�WR�KDYH�DQ�H[FHVV�RI�LV� 
3DVWD�DQG�%DNHG�%HDQV 
1R�)UHVK�IRRG�SOHDVH�RU�DQ\WKLQJ�FORVH�WR�³%HVW�EHIRUH�'DWH´ 

 
7KDQN�\RX�WR�HYHU\RQH�ZKR�GRQDWHV� 

5RJHU 



 

� 

(PPDQXHO�&KXUFK�LV�H[FLWHG�WR�
EULQJ�WR�WKH�&KXUFK�DJDLQ 

0HVV\�&KXUFK�� 
 

´7KLV�LV�D�)UHH��)XQ��)DPLO\�HYHQW 
�DQG�ZLOO�LQFOXGH� 

)XQ��)RRG�DQG�:RUVKLS���µ 
 

:KHUH�" (PPDQXHO�&KXUFK�+DOO� 
 +DGORZ�5RDG��6LGFXS 
 
:KHQ�" 6DWXUGD\��SP�–��SP 

1H[W�PHHWLQJV� 
'HFHPEHU����WK &KULVWPDVµ 
-DQXDU\������WK  
)HEUXDU\�����WK  

 
:KR�" $OO�DJHV�ZHOFRPH� 
:H�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DOO�WKHUH� 

 
´&RQWDFW���5RJHU�/DWFK���URJHUFODWFK��#JPDLO�FRP������������������µ 

14th September “Noah’s Ark” 
:HOO�RXU�WKHPH�ZDV�1RDK�DQG�WKH�JUHDW�IORRG�EXW�RXWVLGH�LW�ZDV�D�EHDXWLIXO�

VXQQ\�GD\�ZLWK�QR�VLJQ�RI�UDLQ�DQG�,�WKLQN�PRVW�RI�RXU�PHVV\�PHPEHUV�KDG�JRQH�RXW�
IRU�WKH�GD\�WR�HQMR\�WKH�VXQVKLQH�EHIRUH�WKH�DXWXPQ�VHWV�LQ���(YHQ�VR�ZH�KDG����
FKLOGUHQ�ZLWK�WKHLU�SDUHQWV��JUDQGSDUHQWV�RU�JXDUGLDQV�DQG�ZKDW�D�ZRQGHUIXO�WLPH�ZH�
DOO�KDG� 

:H�KDG�D�JLDQW�$UN�IRU�HYHU\RQH�WR�KHOS�GHFRUDWH�DQG�EHDXWLIXO�LW�ORRNV�WRR� 
:H�KDG�SHUVRQDO�$UNV�WKDW�WKH�FKLOGUHQ�FRXOG�PDNH�RXW�RI�OROO\�VWLFNV�DQG�

GHFRUDWH�ZLWK�DQLPDO�IDFHV� 
:H�KDG�1RDK�DQG�KLV�ZLIH�ZDONLQJ�DORQJ�WKH�GHFN�DQG�LQVSHFWLQJ�WKH�$UN�

EHIRUH�WKH�UDLQ� 
2XU�³IRRG\´�WDEOH�LV�DOZD\V�VXFFHVVIXO�DQG�WKLV�WLPH�ZH�KDG�WRDVWHG�VOLFHV�RI�

EUHDG�IRU�WKH�FKLOGUHQ�WR�GHFRUDWH�ZLWK�FKRFRODWH�VSUHDG�HWF��DQG�FXW�XS�IUXLW�WR�PDNH�
DQLPDO�IDFHV�� 

:H�KDG�DQRWKHU�WDEOH�ZKHUH�WKH�FKLOGUHQ�FRXOG�PDNH�D�PRELOH�UHDG\�WR�KDQJ�
XS�DW�KRPH��UHSUHVHQWLQJ�WKH�$UN�ZLWK�D�UDLQERZ�LQ�WKH�VN\�DERYH�DQG�WKH�VWRUP\�VHD�
EHORZ� 



 

� 

7KH�GRYH�LV�DQ�LPSRUWDQW�SDUW�RI�WKH�VWRU\�RI�1RDK��VR�ZH�KDG�D�WDEOH�ZKHUH�WKH�
FKLOGUHQ�FRXOG�FXW�RXW�D�WHPSODWH�RI�D�GRYH�DQG�DWWDFK�IROGHG�WLVVXH�SDSHU�WR�ORRN�OLNH�
ZLQJV� 

:H�DOVR�KDG�D�WDEOH�ZKHUH�WKH�FKLOGUHQ�FRXOG�FRORXU�LQ�SLFWXUHV�RI�DQLPDOV�–�
SHDFHIXO�DQG�UHOD[LQJ�� 

,Q�DGGLWLRQ�WR�WKHVH�ZRQGHUIXO�FUDIWV��ZH�KDG�RXU�XVXDO�SOD\GRK�WDEOH�DQG�
WRGGOHU�PDWV�ZLWK�WR\V� 

$W������HYHU\RQH�ZHQW�RXW�WR�WKH�*UHHQ�5RRP�WR�KHDU�WKH�VWRU\�RI�1RDK��WR�
VLQJ�D�VRQJ�DQG�WR�SUD\�IRU�RXU�ZRUOG��IDPLOLHV��IULHQGV�DQG�QHLJKERXUV��0HDQZKLOH�
WKH�KDOO�ZDV�FOHDUHG�XS�DQG�WKH�XVXDO�PDJQLILFHQW�IHDVW�ZDV�ODLG�RXW�IRU�RQH�DQG�DOO�WR�
HQMR\�WRJHWKHU� 

:H�WKRXJKW�WKDW�ZH�ZHUH�JRLQJ�WR�EH�YHU\��YHU\�VKRUW�RI�KHOSHUV�WKLV�PRQWK�EXW�
RXU�FKXUFK�URVH�WR�WKH�FKDOOHQJH�DQG�ZH�KDG�DOPRVW�DV�PDQ\�KHOSHUV�DV�FKLOGUHQ��7KLV�
ZDV�JUHDW�DV�ZH�KDG�SOHQW\�RI�WLPH�WR�WDON�WR�WKH�FKLOGUHQ�DQG�WKHLU�SDUHQWV�� 

 

12th October “Harvest” 
,W�ZDV�D�FROG�ZHW�GD\�RXWVLGH�DQG�PDQ\�RI�RXU�0HVV\�SDUHQWV�PXVW�KDYH�

GHFLGHG�WR�VWD\�LQGRRUV�LQ�WKH�ZDUP�EXW�ZH�VWLOO�KDG����FKLOGUHQ�ZLWK�WKHLU�SDUHQWV�DQG�
JXDUGLDQV���+DYLQJ�VR��UHODWLYHO\�IHZ��FKLOGUHQ�PHDQW�WKDW�ZH�FRXOG�KDYH�ORYHO\�FKDWV�
ZLWK�WKHP�DQG�WKH\�ZHUH�WHOOLQJ�XV�DOO�DERXW�VFKRRO�DQG�ZKDW�WKH\�ZRXOG�EH�GRLQJ�DW�
+DOORZHHQ���,�PXVW�VD\�WKDW�ZH�DOZD\V�JR�RQ�DERXW�RXU�ZRQGHUIXO�EDQG�RI�$QJHO�
KHOSHUV�EXW�RXU�0HVV\�&KLOGUHQ�DQG�SDUHQWV�DUH�GHOLJKWIXO�DQG�LW�LV�D�JUHDW�SOHDVXUH�WR�
SURYLGH�D�0HVV\�GD\�IRU�WKHP� 

2XU�*LDQW�FUDIW�WDEOH�WKLV�PRQWK�ZDV�D�GUDZLQJ�RI�VRPH�IUXLW�DQG�WKH�FKLOGUHQ�
KDG�WR�VWLFN�RQ�SLFWXUHV�RI�IUXLW�DQG�YHJHWDEOH�–�WKH�EHDXWLIXO�UHVXOW�LV�DW�WKH�IURQW�RI�
WKH�FKXUFK� 

:H�KDG�VRPH�ODYHQGHU�EDJV�DQG�GULHG�ODYHQGHU��HVSHFLDOO\�LPSRUWHG�IURP�
)UDQFH��IRU�WKH�FKLOGUHQ�WR�UXE�RII�WKH�GULHG�IORZHU�KHDGV�WR�SXW�LQ�WKH�EDJV�WR�WDNH�
KRPH�WR�SXW�LQ�D�ZDUGUREH�DQG�PDNH�WKHLU�FORWKHV�VPHOO�QLFH� 

:H�KDYH�PXFK�WR�EH�WKDQNIXO�IRU�DQG�WKH�FKLOGUHQ�PDGH�³7KDQN�\RX´�ZKHHOV�
FRQVLVWLQJ�RI���SODWHV�IL[HG�LQ�WKH�PLGGOH�ZLWK�D�VSOLW�SLQ�VR�WKH�WRS�SODWH�FRXOG�WXUQ�
DQG�D�SLHFH�FXW�RXW�VR�WKDW�GLIIHUHQW�WKDQN�\RX�PHVVDJHV�FRXOG�EH�GLVSOD\HG�DV�WKH�
ZKHHO�ZDV�WXUQHG�–�LQJHQLRXV�DQG�DOO�EHDXWLIXOO\�GHFRUDWHG� 

,W¶V�PDUYHOORXV�ZKDW�\RX�FDQ�GR�ZLWK�VRPH�UHG�DQG�JUHHQ�FRORXUHG�SDSHU�ZKHQ�
LW�LV�FXW�DQG�IROGHG�LQWR�WKH�VKDSH�RI��'�DSSOHV�RU�SXPSNLQV�DQG�WKHQ�KXQJ�RQ�D�WUHH� 

&RUQ�RQ�WKH�FRE�LV�D�IDYRXULWH�WR�HDW�WKLV�WLPH�RI�\HDU�VR�WKH�FKLOGUHQ�PDGH�
VRPH��XVLQJ�D�OHWWXFH�OHDI�ZLWK�D�ELVFXLW�FRYHUHG�ZLWK�LFLQJ�VXJDU�LQVLGH�DQG�IUHVKO\�
SRSSHG�SRS�FRUQ�VWXFN�RQ�WRS�EHIRUH�VRPH�IODW�JUHHQ�ODF\�VZHHW�ZDV�DGGHG�WR�
UHSUHVHQW�OHDYHV��,�PXVW�VD\�WKDW�WKH�RQO\�H[DPSOHV�RI�WKHVH�OHIW�EHKLQG�ZHUH�WKH�
ORQHO\�ORRNLQJ�OHWWXFH�OHDYHV� 

7KH�KHGJHKRJ�LV�RXU�IDYRXULWH�ZLOG�DQLPDO�DQG�VR�ZH�KDG�VRPH�SLFWXUH�IUDPHV�
PDGH�XS�XVLQJ�ODUJH�OROO\�VWLFNV�DQG�KHGJHKRJ�WHPSODWHV�SULQWHG�RQ�FDUG�IRU�WKH�



 

�� 

FKLOGUHQ�WR�VWLFN�RQ�DQG�WKHQ�GHFRUDWH�ZLWK�SXPSNLQ�VHHGV�IRU�VSLQHV�–�WKH\�ORRNHG�
EHDXWLIXO� 

$�GULYH�LQ�WKH�FRXQWU\VLGH�ZLOO�UHYHDO�VFDUHFURZV�LQ�WKH�IDUPHU¶V�ILHOGV�VR�ZH�
WKRXJKW�LW�DSSURSULDWH�WR�PDNH�VRPH�XVLQJ�D�IUDPH�PDGH�RI�OROO\�VWLFNV��ZKHUH�ZRXOG�
ZH�EH�ZLWKRXW�WKHP��DQG�YDULRXV�SLHFHV�RI�FXW�RXW�SDSHU�IRU�WKH�FKLOGUHQ�WR�GHFRUDWH�
DQG�SHUVRQDOLVH� 

(YHU\RQH�ZHQW�RXW�WR�WKH�JUHHQ�URRP�WR�KHDU�WKH�VWRU\�RI�-DFRE�	�(VDX��WR�
VLQJ�D�VRQJ�DQG�VD\�SUD\HUV�IRU�IULHQGV��IDPLO\��QHLJKERXUV�DQG�RXU�WURXEOHG�ZRUOG�
EHIRUH�FRPLQJ�EDFN�LQWR�WKH�KDOO�IRU�WKH�KDVWLO\�SUHSDUHG�IHDVW�WKDW�DZDLWHG�WKHP� 

:H�WKDQ�SOD\HG�WKH�SDUDFKXWH�JDPH�WR�ORXG�VTXHDOV�RI�ODXJKWHU�DQG�GHOLJKW�
EHIRUH�WKH�FKLOGUHQ�GHSDUWHG�IRU�KRPH�FDUU\LQJ�DOO�WKH�WKLQJV�WKDW�WKH\�KDG�PDGH� 

 

9th November “Remembrance” 
�,W�ZDV�D�FROG�DQG�ZHW�GD\�RXWVLGH�EXW�ORYHO\�DQG�ZDUP�LQVLGH�DV����RI�

RXU�0HVV\�FKLOGUHQ�ZLWK�WKHLU�SDUHQWV�DQG�JXDUGLDQV�JDWKHUHG�WR�WDNH�SDUW�LQ�
RXU�FUDIWV��ORRVHO\�DVVRFLDWHG�ZLWK�5HPHPEUDQFH�'D\�DQG�*X\�)DZNHV�'D\� 

:H�KDG�D�JLDQW�FROODJH�ZKHUH�HYHU\RQH�FRXOG�SXW�D�PHVVDJH�RU�WKH�
QDPHV�RI�SHRSOH�WKDW�WKH\�ZRXOG�OLNH�WR�EH�UHPHPEHUHG� 

7KH�FKLOGUHQ�FRXOG�PDNH�D�SRSS\�WR�WKHLU�RZQ�GHVLJQ�DQG�ZHDU�ZLWK�
SULGH� 

7KH\�FRXOG�GHFRUDWH�ELVFXLWV�WR�ORRN�OLNH�ERQILUHV��9HU\�WDVW\ 
7KH\�FRXOG�PDNH�D�PHGDO�WR�ZHDU�OLNH�PDQ\�EUDYH�VROGLHUV� 
8VLQJ�FRORXUIXO�SDLQWV�WKH\�FRXOG�GHVLJQ�WKHLU�RZQ�ILUHZRUN�GLVSOD\ 
+RZ�JRRG�LV�\RXU�PHPRU\"��7KH�FKLOGUHQ�DQG�SDUHQWV�KDG�WR�XQFRYHU�

D�WUD\�ZLWK����LWHPV�RQ�LW�DQG�VWXG\�IRU���PLQXWHV�DQG�WKHQ�ZULWH�GRZQ�DV�
PDQ\�DV�WKH\�FRXOG�UHPHPEHU� 

:H�KDG�VLOKRXHWWHV�RI�VROGLHUV�IRU�WKH�FKLOGUHQ�WR�FRORXU�LQ�ZLWK�
FDPRXIODJH�SDLQW� 

$W������HYHU\RQH�ZHQW�RXW�WR�WKH�*UHHQ�5RRP�WR�KHDU�WKH�VWRU\���
³:KHUH�LV�-HVXV"´��7KH\�VDLG�D�SUD\HU�IRU�RXU�WURXEOHG�ZRUOG�LQ�WKH�KRSH�RI�
EULQJLQJ�DERXW�ZRUOGZLGH�SHDFH���7KH\�WKHQ�VDQJ�D�VRQJ�EHIRUH�FRPLQJ�EDFN�
LQWR�WKH�KDOO�ZKHUH�D�KRW�PHDO�RI�MDFNHW�SRWDWRHV��EDNHG�EHDQV�DQG�FKHHVH�
DZDLWHG�WKHP� 

7R�URXQG�WKH�DIWHUQRRQ�RII�ZH�WKHQ�SOD\HG�WKH�SDUDFKXWH�JDPH� 
7KDQN�\RX��RQFH�PRUH�WR�RXU�ZRQGHUIXO�EDQG�RI�$QJHOV�ZKR�JLYH�XS�VR�

PXFK�RI�WKHLU�WLPH�WR�PDNH�RXU�PHVV\�PHHWLQJV�VR�VXFFHVVIXO�� 
2XU�QH[W�PHHWLQJ�LV�RQ�WKH���WK�'HFHPEHU�DQG�WKH�WKHPH�ZLOO�EH�

&KULVWPDV�� 
&RPH�DQG�MRLQ�XV�–�KDYH�IXQ� 

5RJHU 



 

�� 

/DGLHV¶�)HOORZVKLS�+RXU 

'HF� ���QG $GYHQW�&RPPXQLRQ�ZLWK�$OLVRQ� 
 ���WK 0DNLQJ�&KULVWPDV�FHQWUH�SLHFHV�DQG�FDURO�VLQJLQJ�ZLWK�

PLQFH�SLHV� 
 ��WK� %XIIHW�/XQFK�DQG�5DIIOH������SP� 
 ��UG 1R�PHHWLQJ�����&KULVWPDV�+ROLGD\V� 
 ��WK ORRNLQJ�IRUZDUG�WR�WKH�1HZ�<HDU�ZLWK�D�WHD�SDUW\� 
-DQ ���WK 1HZ�\HDU�TXL]� 
 ��WK 0\UD�OHDGLQJ�XV�LQ�VRQJ� 
7KH�UHVW�RI�WKH�SURJUDP�LV�VWLOO�WR�EH�RUJDQLVHG 

0DULRQ� 

6,'&83�/,7(5$5<�$1'�6&,(17,),&�62&,(7< 
)281'('�����  

3URJUDPPH�IRU�'HFHPEHU������—�0DUFK����� 

'HF� ��WK� +HQU\�:HOOFRPH�3KDUPDFLVW 5RVV�0DF)DUODQH 
 
-DQ ��WK� :�7�+HQOH\�7HOHJUDSK�:RUNV� 

DQG�3OXWR )UDQN�7XUQHU 
 ��WK� $�6FKRROJLUO
V�:DU 0DU\�6PLWK 
  

)HE ��WK 3XWWLQJ�\RXU�IRRW�WKURXJK�WKH�DJHV�- 
GHYHORSPHQW�RI�WKH�VKRH 'U�9DQHVVD�-HQNLQV 

 ��WK� $�&HOHEUDWLRQ�RI�%ULWLVK�&UDIWVPDQVKLS .DUHQ�%HQQHWW 
 

7KH�6RFLHW\�ZHOFRPHV�QHZ�PHPEHUV�DQG�JXHVWV�� 
:K\�QRW�FRPH�DORQJ�DQG�MRLQ�XV�RQ�D�7XHVGD\�HYHQLQJ� 

$OO�PHHWLQJV� 7KH� &KXUFK�+DOO��+DGORZ�5RDG��
6LGFXS��.HQW� �����SP� 

$QQXDO�VXEVFULSWLRQ�-����������6LQJOH�OHFWXUH�-��� 
&RQWDFW�����������������)RU�IXUWKHU�LQIRUPDWLRQ��RU�JR�WR��- 
ZZZ�VLGFXSOLWHUDU\DQGVFLHQWLILFVRFLHW\�EORJVSRW  

ZZZ�IDFHERRN�FRP�6LGFXS/LW� 



 

�� 

5HYLVHG�&RPPRQ�/HFWLRQDU\ 

/LWXUJLFDO�'DWH &DOHQGDU�'DWH )LUVW�5HDGLQJ 

7KH�IXOO�/HFWLRQDU\�FDQ�EH�DFFHVVHG�RQ�OLQH�DW� 
KWWSV���OHFWLRQDU\�OLEUDU\�YDQGHUELOW�HGX�OHFWLRQV�SKS"\HDU %	VHDVRQ /HQW 
0DNH�VXUH�\RX�JHW�WKH�FRUUHFW�\HDU 

ϭƐƚ�^ƵŶ�ŽĨ��ĚǀĞŶƚ� ��ĞĐ�ϭ /ƐĂŝĂŚ�Ϯ͗ϭ-ϱ 
ϮŶĚ�^ƵŶ�ŽĨ��ĚǀĞŶƚ� ��ĞĐ�ϴ /ƐĂŝĂŚ�ϭϭ͗ϭ-ϭϬ 
ϯƌĚ�^ƵŶ�ŽĨ��ĚǀĞŶƚ� ��ĞĐ�ϭϱ /ƐĂŝĂŚ�ϯϱ͗ϭ-ϭϬ 
ϰƚŚ�^ƵŶ�ŽĨ��ĚǀĞŶƚ� ��ĞĐ�ϮϮ /ƐĂŝĂŚ�ϳ͗ϭϬ-ϭϲ 
�ŚƌŝƐƚŵĂƐ��ĂǇ� ��ĞĐ�Ϯϱ /ƐĂŝĂŚ�ϵ͗Ϯ-ϳ 
ϭƐƚ�^ƵŶ�ĂŌĞƌ��ŚƌŝƐƚŵĂƐ��ĂǇ� ��ĞĐ�Ϯϵ /ƐĂŝĂŚ�ϲϯ͗ϳ-ϵ 
   
ϮŶĚ�^ƵŶ�ĂŌĞƌ��ŚƌŝƐƚŵĂƐ��ĂǇ� 
 

�:ĂŶ�ϱ 
 

:ĞƌĞŵŝĂŚ�ϯϭ͗ϳ-ϭϰ�Žƌ�^ŝƌĂĐŚ�Ϯϰ͗ϭ-ϭϮ 
 

ϭƐƚ�^ƵŶ�ĂŌĞƌ�ƚŚĞ��ƉŝƉŚĂŶǇ� �:ĂŶ�ϭϮ /ƐĂŝĂŚ�ϰϮ͗ϭ-ϵ 
ϮŶĚ�^ƵŶ�ĂŌĞƌ�ƚŚĞ��ƉŝƉŚĂŶǇ� �:ĂŶ�ϭϵ /ƐĂŝĂŚ�ϰϵ͗ϭ-ϳ 
ϯƌĚ�^ƵŶ�ĂŌĞƌ�ƚŚĞ��ƉŝƉŚĂŶǇ� �:ĂŶ�Ϯϲ /ƐĂŝĂŚ�ϵ͗ϭ-ϰ 
   
ϰƚŚ�^ƵŶ�ĂŌĞƌ�ƚŚĞ��ƉŝƉŚĂŶǇ� �&Ğď�Ϯ DŝĐĂŚ�ϲ͗ϭ-ϴ 
ϱƚŚ�^ƵŶ�ĂŌĞƌ�ƚŚĞ��ƉŝƉŚĂŶǇ� �&Ğď�ϵ /ƐĂŝĂŚ�ϱϴ͗ϭ-ϵĂ͕�;ϵď-ϭϮͿ 
ϲƚŚ�^ƵŶ�ĂŌĞƌ�ƚŚĞ��ƉŝƉŚĂŶǇ� �&Ğď�ϭϲ �ĞƵƚĞƌŽŶŽŵǇ�ϯϬ͗ϭϱ-ϮϬ�Žƌ�^ŝƌĂĐŚ�ϭϱ͗ϭϱ-ϮϬ 
dƌĂŶƐĮŐƵƌĂƟŽŶ�^ƵŶ� �&Ğď�Ϯϯ �ǆŽĚƵƐ�Ϯϰ͗ϭϮ-ϭϴ 
�ƐŚ�tĞĚŶĞƐĚĂǇ� �&Ğď�Ϯϲ :ŽĞů�Ϯ͗ϭ-Ϯ͕�ϭϮ-ϭϳ�Žƌ�/ƐĂŝĂŚ�ϱϴ͗ϭ-ϭϮ 

85&�3DVWRUDWH�&RYHQDQW�6HUYLFH 

7KHUH�ZLOO�EH�D�85&�3DVWRUDWH�&RYHQDQW�VHUYLFH 

DW�%H[OH\�85&�&KXUFK� 

RQ�6XQGD\���VW�-DQXDU\�DW�����SP� 

7KH�VHUYLFH�ZLOO�EH�SUHFHGHG�E\�D�OXQFK�DW������SP� 

(YHU\RQH�LV�ZHOFRPH��EXW�QXPEHUV�IRU�WKH�OXQFK�DUH�QHHGHG�E\��QG�-DQ� 

3OHDVH�JLYH�QXPEHUV�WR�-XGLWK�RU�-HQQLIHU 



 

�� 

5HYLVHG�&RPPRQ�/HFWLRQDU\ 

85&�3DVWRUDWH�/XQFK 
�����SP�RQ�7XHVGD\���WK�-DQXDU\ 

$W�6RSKLHV�&KRLFH� 

(YHU\RQH�LV�ZHOFRPH��EXW�QXPEHUV�DQG�D�����GHSRVLW�DUH�QHHGHG�E\��WK�-DQ���
3OHDVH�JLYH�QXPEHUV�WR�-XGLWK�RU�-HQQLIHU� 

7HD�'DQFH�$IWHUQRRQ 

:KLOH�GRLQJ�D�MRE�DW�WKH�&KXUFK�RQ�6DWXUGD\�DIWHUQRRQ��7RQ\�DQG�,�GURSSHG�LQWR�
WKH�+DOO�ZKHUH�SHRSOH�ZHUH�HQMR\LQJ�D�7HD�'DQFH���7KHUH�ZHUH�DERXW�D�GR]HQ�WKHUH��
WKRXJK�ZH�ZHUH�WROG�WKHUH�ZHUH�HLJKWHHQ�ODVW�PRQWK� 

7KH�SHRSOH�WKHUH�ZHUH�YHU\�IULHQGO\�DQG�ZH�HQMR\HG�FKDWWLQJ�WR�PRVW�RI�WKHP���
7KH\�VDLG�KRZ�PXFK�WKH\�HQMR\HG�WKHLU�DIWHUQRRQV���6RPH�SHRSOH�KDG�WUDYHOOHG�TXLWH�D�
GLVWDQFH���7KH\�ZHUH�GRLQJ�D�PL[WXUH�RI�EDOOURRP�DQG�OLQH�GDQFLQJ���7KH\�SDXVHG�IRU�WHD��
DQG�UHIUHVKPHQWV�GXULQJ�ZKLFK�D�UDIIOH�ZDV�GUDZQ�� 

7KHLU�OHDGHU��5RVH��ZRXOG�EH�GHOLJKWHG�WR�VHH�PRUH�GDQFHUV�WKHUH���7KH\�XVXDOO\�
PHHW�HYHU\��UG�6DWXUGD\�RI�WKH�PRQWK���<RX�ZRXOG�EH�PDGH�YHU\�ZHOFRPH 

-XGLWK 

�'HF�� 3VDOP���� 5RPDQV������-�� 0DWWKHZ������-�� 

�'HF�� 3VDOP�����-������-�� 5RPDQV�����-�� 0DWWKHZ����-�� 

�'HF��� 3VDOP������-���RU�/XNH�����E-�� -DPHV����-�� 0DWWKHZ�����-�� 

�'HF��� 3VDOP�����-�����-�� 5RPDQV����-� 0DWWKHZ�����-�� 

�'HF��� 3VDOP��� 7LWXV�����-�� /XNH����-�������-��� 

�'HF��� 3VDOP���� +HEUHZV�����-�� 0DWWKHZ�����-�� 
    

�-DQ�� 
 

3VDOP�������-���RU� 
:LVGRP�RI�6RORPRQ������-�� 

(SKHVLDQV����-�� 
 

-RKQ�����-������-�� 
 

�-DQ��� 3VDOP��� $FWV������-�� 0DWWKHZ�����-�� 

�-DQ��� 3VDOP�����-�� ��&RULQWKLDQV����-� -RKQ�����-�� 

�-DQ��� 3VDOP��������-� ��&RULQWKLDQV�����-�� 0DWWKHZ�����-�� 

    

�)HE�� 3VDOP��� ��&RULQWKLDQV�����-�� 0DWWKHZ����-�� 

�)HE�� 3VDOP������-������� ��&RULQWKLDQV����-������-��� 0DWWKHZ�����-�� 

�)HE��� 3VDOP������-� ��&RULQWKLDQV����-� 0DWWKHZ�����-�� 

�)HE��� 3VDOP���RU�3VDOP��� ��3HWHU�����-�� 0DWWKHZ�����-� 

�)HE��� 3VDOP�����-�� ��&RULQWKLDQV�����E-���� 0DWWKHZ����-�����-�� 

&DOHQGDU�'DWH 3VDOP�5HDGLQJ 6HFRQG�5HDGLQJ *RVSHO�5HDGLQJ 
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+DUROG�0DUWLQ ���� 
%HDWULFH�0DU\�$GDPV ���� 
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&KULVWLQH�/HLJKWRQ�:DWNLQV ���� 
-RDQ�0DU\�6WHSKHQ�3XUU\ ���� 
0DUJDUHW�$QWKRQ\�2DWULGJH ���� 
%HUW�5XQDFUHV ���� 

 

JAnUARY 
 

$UWKXU�%ULQOH\�'DYLV ���� 
-RVHSK�*HRUJH�.HDUVOH\ ���� 
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*HRIIHU\�%HWWV ���� 
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+HQU\�5XVVHOO�9HULQGHU ���� 
0DXULFH�$GDPV ���� 
/LOLDQ�7KRPSVRQ ���� 
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$QGUHZ�-DPHV�%UXFH�%RODQG ���� 
(GLWK�0D\�'DYLGVRQ ���� 
-RKQ�&OLIIRUG�'DYLGVRQ ���� 
)ORUHQFH�(PLO\�:HOOPDQ ���� 
(OVLH�-DFNVRQ�:DWVRQ ���� 
$JQHV�+XWFKLVRQ ���� 
6\GQH\�&KDUOHV�8SVRQ ���� 
(YHO\Q�)UDQFHV�(OOHUFDPS ���� 
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%H[OH\�:LQWHU�6KHOWHU����QG�-DQ�WR���WK�0DU� 

$�JURXS�RI�FKXUFKHV�LQ�WKH�/RQGRQ�%RURXJK�RI�%H[OH\�FRPH�WRJHWKHU�HDFK�
ZLQWHU�WR�SURYLGH�RYHUQLJKW�DFFRPPRGDWLRQ��KRW�PHDOV��KHOS�DQG�VXSSRUW���$W�WKLV�
VWDJH��WKH�6KHOWHU¶V�UHVRXUFHV�DQG�DYDLODEOH�YHQXHV�OLPLW�XV�WR�PDNLQJ�VSDFHV�
DYDLODEOH�RQO\�WR�KRPHOHVV�PHQ�ZKR��RIWHQ�WKURXJK�QR�IDXOW�RI�WKHLU�RZQ��ILQG�
WKHPVHOYHV�VOHHSLQJ�URXJK�RQ�WKH�VWUHHWV�DQG�URDGV�RI�WKH�ERURXJK�GXULQJ�WKH�
PRQWKV�RI�-DQXDU\�WR�0DUFK� 

(DFK�VKHOWHU�LV�UXQ�E\�YROXQWHHUV�DQG�ILQDQFHV�DUH�DFFXPXODWHG�WKURXJK�WKH�
YHU\�JHQHURXV�JLIWV�DQG�JUDQWV�IURP�LQGLYLGXDOV��FKXUFKHV�DQG�RWKHU�
RUJDQLVDWLRQV���7KH�UXQQLQJ�RI�WKH�VKHOWHU�LV�RYHUVHHQ�DQG�RUJDQLVHG�E\�D�VWHHULQJ�
FRPPLWWHH�DQG�D�JURXS�RI�7UXVWHHV� 

:H�DOVR�ZRUN�DORQJVLGH�+RXVLQJ�-XVWLFH�D�QDWLRQDO�RUJDQLVDWLRQ�DQG�
&RUQHUVWRQH��D�ORFDO�FKDULW\�ZKLFK�XQGHUWDNHV�RXU�JXHVW�DVVHVVPHQWV���:H�KDYH�
D�FRPSUHKHQVLYH�UDQJH�RI�SROLFLHV�FRYHULQJ�DOO�DVSHFWV�RI�UXQQLQJ�VXFK�D�SURMHFW�
DQG�HQJDJLQJ�ZLWK�YROXQWHHUV�DQG�JXHVWV�DV�ZHOO�DV�WKH�DSSURSULDWH�LQVXUDQFH�
FRYHU� 

%H[OH\�:LQWHU�6KHOWHU�LV�QRW�D�³GURS-LQ´�FHQWUH�DQG�DQ\RQH�ZLVKLQJ�WR�
DFFHVV�WKH�YHQXHV�LV�UHTXLUHG�WR�DWWHQG�DQ�DVVHVVPHQW�ZKLFK�LV�FDUULHG�RXW�E\�RXU�
SDUWQHU�FKDULW\��&RUQHUVWRQH���7KLV�HQVXUHV�WKDW�WKH�JXHVW�LV�OLNHO\�WR�EH�KDSS\�DW�
WKH�YHQXHV�DQG�WKDW�%H[OH\�:LQWHU�6KHOWHU�LV�DEOH�WR�PHHW�D�JXHVW¶V�QHHGV� 

0($/6�6(59('�6,1&(����� ����� 
6/((36�21�7+(�675((7�35(9(17(' ������ 
92/817((56�72�'$7( ��� 
9(18(6�3$57,&,3$7,1* � 

9ROXQWHHUV�DUH�ZRPHQ�DQG�PHQ�ZKR�KDYH�D�KHDUW�IRU�WKH�KRPHOHVV�DQG�DUH�
ZLOOLQJ�WR�JLYH�XS�D�IHZ�KRXUV�D�ZHHN�IRU�VRPH����ZHHNV�WR�VHUYH�DQG�KHOS�RXU�
JXHVWV���$OO�YROXQWHHUV�PXVW�ILUVW�DWWHQG�D�WZR�KRXU�WUDLQLQJ�VHVVLRQ�DV�WKLV�
HQVXUHV�FRQWLQXLW\�DQG�WKDW�HDFK�HYHQLQJ�LV�UXQ�WR�WKH�VDPH�VWDQGDUGV�DQG�UXOHV���
$PRQJVW�RXU�YROXQWHHUV�ZH�VHHN�7HDP�/HDGHUV�DQG�&RRNV��ZKR�PXVW�KDYH�D�
FXUUHQW�OHYHO���)RRG�+\JLHQH�FHUWLILFDWH��IRU�HDFK�YHQXH�DQG�WKH\�ZLOO�XQGHUJR�
DGGLWLRQDO�WUDLQLQJ� 

7KH�HYHQLQJ�VKLIW�UXQV������SP�WR�������SP��DQG�ZHOFRPHV�JXHVWV��
SUHSDUHV�DQG�VHUYH�WKH�PHDO�DQG�VHWV�RXW�WKH�EHGGLQJ� 

7KHUH�LV�D�VPDOO�RYHU-QLJKW�VKLIW������SP�WR�����DP�� 
7KH�PRUQLQJ�VKLIW�FRYHUV�����DP�XQWLO������DP��DQG�SUHSDUHV�EUHDNIDVW��

VHHV�WKH�JXHVWV�RQ�WKHLU�ZD\�IRU�WKH�GD\�DQG�WLGLHV�XS� 
7KLV�\HDU�(PPDQXHO�LV�VXSSRUWLQJ�WKH�%H[OH\�:LQWHU�6KHOWHU�DV�RXU�

&KULVWPDV�&KDULW\�ZLWK�PRQH\�IURP�WKH�&KULVWPDV�&DUG�7UHH��5HWLULQJ�
FROOHFWLRQV�IURP�&DUROV�E\�&DQGOHOLJKW�DQG�WKH�&KULVWPDV�'D\�VHUYLFH�DQG�
DOO�PRQLHV�GRQDWHG�DW�FRIIHH�RQ�6XQGD\V�DQG�)ULGD\V�GXULQJ�'HFHPEHU� 



 

�� 

$�0HWKRGLVW�+HULWDJH�&KDSHO�LQ�6XVVH[ 

:LQFKHOVHD�0HWKRGLVW�&KDSHO�LV�RQH�RI�WKH�IHZ�UHPDLQLQJ�&KDSHOV�LQ�ZKLFK�-RKQ�
:HVOH\�SUHDFKHG���7KH�&KXUFK�LV�VWLOO�LQ�XVH�DOWKRXJK�UHJXODU�VHUYLFHV�DUH�QR�ORQJHU�KHOG��
EXW�WKH�)ULHQGV�RI�:LQFKHOVHD�&KXUFK�RUJDQLVH�PRQWKO\�HYHQWV�DQG�KROG�VSHFLDO�VHUYLFHV���
,W�LV�D�VPDOO�JHP�ZLWK�D�VSHFLDO�DWPRVSKHUH�RI�SHDFH����:HVOH\�ILUVW�YLVLWHG�:LQFKHOVHD�LQ�
�����DQG�WKH�WRZQVSHRSOH�ZHUH�VR�LPSUHVVHG�ZLWK�KLV�SUHDFKLQJ�WKDW�D�SUHDFKLQJ�KRXVH��
NQRZQ�DV�(YHQ
V�&KDSHO�ZDV�EXLOW�RQ�ODQG�SURYLGHG�E\�D�VXSSRUWHU�ZKRVH�QDPH�ZDV�
(YHQV��� 

:HVOH\�SUHDFKHG�LQ�WKH�&KDSHO�LQ��������7KH�SXOSLW�KH�SUHDFKHG�IURP�VWLOO�UHPDLQV�
LQ�WKH�EXLOGLQJ���:KHQ�KH�UHWXUQHG�D�\HDU�ODWHU�VR�PDQ\�SHRSOH�ZDQWHG�WR�KHDU�KLP�KH�
SUHDFKHG�RXWGRRUV�XQGHU�DQ�DVK�WUHH���7KH�WUHH�EHFDPH�NQRZQ�DV�:HVOH\
V�WUHH�DQG�ZKHQ�
WKH�WUHH�IHOO��D�FXWWLQJ�IURP�WKH�WUHH�ZDV�SODQWHG���7KHUH�LV�D�FRPPHPRUDWLYH�VHUYLFH�
EHQHDWK�WKH�WUHH�HYHU\�-XO\���:HVOH\�GLHG�VL[�PRQWKV�DIWHU�SUHDFKLQJ�RXWGRRUV�XQGHU�WKH�
WUHH��� 

,Q������:LOOLDP�)RUVWHU��:LQFKHOVHD�&KDSHO
V�VWHZDUG�UHFRUGHG����DWWHQGLQJ�LQ�
WKH�PRUQLQJ�����LQ�WKH�DIWHUQRRQ�DQG����LQ�WKH�HYHQLQJ���7KHVH�QXPEHUV�HQFRXUDJHG�WKH�
EXLOGLQJ�RI�D�QHZ�FKDSHO�LQ�D�PRUH�FHQWUDO�ORFDWLRQ��ZLWK�WKH�KHOS�RI�ZHOO�FRQQHFWHG�
EHQHIDFWRUV���7KH�ROG�SUHDFKLQJ�KRXVH�ZDV�SXW�XS�IRU�VDOH���)RUWXQDWHO\�WKHUH�ZHUH�QR�
EX\HUV��VR�LW�ZDV�XVHG�DV�D�6XQGD\�6FKRRO�URRP�DQG�WKDQNIXOO\�SUHVHUYHG��� 

$IWHU�WKH��QG�ZRUOG�ZDU�DWWHQGDQFHV�GHFOLQHG�DQG�HYHQWXDOO\�WKH�QHZ�FKDSHO�ZDV�
VROG�DQG�ODWHU�GHPROLVKHG�ZLWK�WKH�SURFHHGV�EHLQJ�XVHG�WR�UHVWRUH�WKH�ROG�SUHDFKLQJ�
KRXVH���7KLV�FRQWLQXHG�WR�EH�XVHG�DV�D�SODFH�RI�ZRUVKLS�EXW�DV�QXPEHUV�JUDGXDOO\�ZHQW�
GRZQ�WKH�FLUFXLW�WRRN�RYHU�UHVSRQVLELOLW\�IRU�WKH�XVH�DQG�PDLQWHQDQFH�RI�WKH�EXLOGLQJ�DQG�
VR�7KH�)ULHQGV�RI�:LQFKHOVHD�0HWKRGLVW�&KDSHO��ZDV�VHW�XS�HQVXULQJ�WKH�&KDSHO�
FRQWLQXHV�DV�D�SODFH�ZKHUH�*RG�FDQ�EH�PHW��DV�ZHOO�DV�D�PXVHXP�� 

,Q�UHFHQW�\HDUV�WKH�IORRU�RI�WKH�&KDSHO�ZDV�H[SRVHG��DQG�WUHDWHG�ZLWK�ILYH�FRDWV�RI�
YDUQLVK�WR�HQKDQFH�WKH�ORRN�DQG�IHHO�RI�WKH�LQWHULRU���$V�SDUW�RI�WKH�IORRU�ZDV�OLIWHG�LW�ZDV�



 

�� 

&KULVWPDV�&DUG�7UHH 
/RRN�RXW�IRU�WKH�(PPDQXHO�&KULVWPDV�FDUG�WUHH�

DW�WKH�EDFN�RI�WKH�FKXUFK�GXULQJ�'HFHPEHU���&KRRVH�
D�FDUG���ZLWK�WLH��IURP�WKH�ER[�XQGHU�WKH�WUHH��ZULWH�D�
PHVVDJH�WR�\RXU�IULHQGV�DW�(PPDQXHO��DQG�WLH�LW�RQ�
WKH�WUHH���(DV\� 

,I�\RX�ZRXOG�OLNH�WR�OHDYH�D�GRQDWLRQ�LQ�WKH�ER[�
SURYLGHG��SOHDVH�GR�VR���0RQH\�FROOHFWHG�ZLOO�JR�WR�
WKLV�\HDUV�FKDULW\��&ULVLV� 

7KDQN�\RX 2OLYH 

IRXQG�WKDW�WKH�IORRU�ZDV�VXSSRUWHG�E\�ROG�VKLS
V�PDVWV��ZKLFK�KDYLQJ�EHHQ�VRDNHG�ZLWK�WDU�
ZHUH�IXOO\�LQWDFW��D�UHDO�H[DPSOH�RI�UHF\FOLQJ��� 

8QIRUWXQDWHO\�WKH�&KDSHO�FDQQRW�EH�RSHQ�DOO�WKH�WLPH�IRU�YLVLWV�EXW�VSHFLDO�2SHQ�
GD\V�DUH�DGYHUWLVHG���7RQ\�DQG�,�YLVLWHG�RQ�+HULWDJH ZHHNHQG�LQ�6HSWHPEHU��� 

:LQFKHOVHD�LV�D�EHDXWLIXO�VPDOO�6XVVH[�WRZQ�ZLWK�DQ�LQWHUHVWLQJ�KLVWRU\���2QFH�LW�
ZDV�RQH�RI�WKH�EXVLHVW�SRUWV�LQ�WKH�FRXQWU\���$OWKRXJK�LW�DSSHDUV�TXLHW�WRGD\�WKHUH�LV�PXFK�
HYLGHQFH�RI�LWV�LPSRUWDQFH�LQ�PHGLHYDO�WLPHV���7KH�WRZQ�ZDV�FUHDWHG�E\�(GZDUG�,�LQ�����
DV�D�UHSODFHPHQW�IRU�2OG�:LQFKHOVHD�ZKLFK�H[LVWHG�RQ�D�ORZ�O\LQJ�VSLW�RI�ODQG�ZKLFK�
GLVDSSHDUHG�XQGHU�WKH�VHD�DW�WKH�HQG�RI�WKH���WK�FHQWXU\���,W�LV�D�FKDUPLQJ�SODFH�WR�H[SORUH��
DQG�HQMR\� 

-XGLWK 



 

�� 

��� �����DP 0U�0DUWLQ�/HRQDUG   

��� �����DP 0UV�-RDQ�0D\HV )DPLO\�	�3DUDGH  

�� �����DP 0U�&KULV�3ULFH   

�� �����DP 5HY�$OLVRQ�'DYLV &RPPXQLRQ�  

6HUYLFHV�IRU�'HFHPEHU 

��� �����DP 0U�'DYLG�%DOO   

��� �����DP (OGHUV /HVVRQV�DQG�&DUROV  

�� �����SP 0U�3HWHU�7KRUQWRQ )DPLO\�	�3DUDGH���&KULVWLQJOH  

�� �����DP 5HY�$OLVRQ�'DYLV &RPPXQLRQ�  

�� �����DP &LUFXLW�6HUYLFH $W�&KLVOHKXUVW  

�� �����DP 5HY�$OLVRQ�'DYLV &KULVWPDV�'D\�IDPLO\�VHUYLFH  

�� ������SP 5HY�$OLVRQ�'DYLV &DUROV�E\�&DQGOHOLJKW  

�� �����SP 0LGQLJKW�&RPPXQLRQ� 6W�-RKQV  

6HUYLFHV�IRU�)HEUXDU\ 

6HUYLFHV�IRU�-DQXDU\ 

��� �����DP 5HY�$OLVRQ�'DYLV &RYHQDQW�DQG�&KXUFK�$QQLYHUVDU\ 
&RPPXQLRQ 

 

�� �����DP 0UV�3DW�:RRGLVRQ )DPLO\�	�3DUDGH  

�� �����DP 0UV�9DOHULH�/RDGHU   

�� �����DP 0U�3DXO�$\OLIIH   



 

�� 

&RIIHH��0RUQLQJ 

(YHU\�)ULGD\�LQ�WKH�&KXUFK�+DOO�IURP�
�����DP�WR�1RRQ���&RPH�LQ�IRU�D�FRIIHH�	�
ELVFXLW�DQG�KDYH�D�FKDW�ZLWK�IULHQGV���2Q�ILQH�
GD\V�WKHUH�PD\�DOVR�EH�D�EULF-D-EUDF�VWDOO�
RXWVLGH���$OO�IRU�FKXUFK�IXQGV��� 

0RUH�YROXQWHHUV�WR�VHUYH�FRIIHH�ZRXOG�
EH�ZHOFRPH� 

6XQGD\��&RIIHH 

&RIIHH�ZLOO�FRQWLQXH�WR�EH�VHUYHG�LQ�WKH�FKXUFK�
DIWHU�PRUQLQJ�VHUYLFH�HYHU\�6XQGD\� 

'RQDWLRQV�WR�&KXUFK�)XQGV 

'HF ��� 3DW�	�0DULRQ� 
 ��� 5RJHU�	�&KULVWLQH 
 �� *XLGHV 
 �� (WKHO�	�0DXUHHQ 
 �� &LUFXLW�6HUYLFH 
-DQ ��� -XGLWK�	�0DQG\ 
 �� $QQ�	�0DU\LD 

-DQ �� 3DP�	�-HQQLIHU 
 �� 3DW�	�0DULRQ� 
)HE� ��� 5RJHU�	�&KULVWLQH 
 ��� *XLGHV 
 �� (WKHO�	�0DXUHHQ 

 �� -XGLWK�	�0DQG\ 

3OHDVH�1RWH 

7KH�FORVLQJ�GDWH�IRU�FRS\�IRU�WKH�0DU���$SU���0D\�
2XWORRN�ZLOO�EH 

7KXUVGD\���WK�)HE 
(DUOLHU�FRQWULEXWLRQV�ZLOO�EH�ZHOFRPHG� 

3OHDVH�SODQ�DKHDG�DQG�PDNH�VXUH�WKDW�,�DP�DZDUH�RI��DQ\�
HYHQWV�RU�PHHWLQJV�WKDW�QHHG�WR�EH��LQFOXGHG�RQ�WKH�FDOHQGDU��� 

7RQ\�+RZDUG 
(PPDQXHO�FKXUFK�RXWORRN#JPDLO�FRP 



 

�� 

7KH�+DVWLQJV�(PEURLGHU\�LQ�5\H 

:KDW�D�ZRQGHUIXO�H[KLELWLRQ�ZH�HQMR\HG�GXULQJ�RXU�YLVLW�WR�6XVVH[�LQ�
6HSWHPEHU���7KH�+DVWLQJV�(PEURLGHU\�ZDV�EHLQJ�GLVSOD\HG�LQ�5\H�DIWHU�EHLQJ�LQ�
VWRUDJH�IRU�RYHU�ILIW\�\HDUV���2QO\�WZR�SDQHOV�UHPDLQ�RQ�GLVSOD\�LQ�+DVWLQJV�
7RZQ�+DOO�WRGD\���7KH�PDJQLILFHQW�WDSHVWU\�ZDV�FUHDWHG�E\����ODGLHV�RI�WKH�
5R\DO�&ROOHJH�RI�1HHGOHZRUN�DQG�ZDV�FRPPLVVLRQHG�WR�FHOHEUDWH�WKH����WK�

DQQLYHUVDU\�RI�WKH�%DWWOH�RI�+DVWLQJV�LQ��������7KH�HPEURLGHU\�ZDV�FRQFHLYHG�E\�
ZDU�KHUR��*URXS�&DSWDLQ�5DOSK�%DJVKDZ�:DUG�DQG�LW�ZDV�KH�ZKR�FKRVH�WKH�
HYHQWV�LW�GHSLFWV���:KHQ�LW�ZDV�PDGH�LW�ZDV�RQ�GLVSOD\�LQ�+DVWLQJV�7RZQ�+DOO�DQG�
ODWHU�RQ�WKH�SLHU�DQG�WKHQ�SXW�LQWR�VWRUDJH���7KLV�\HDU�LW�FDPH�WR�D�VXLWDEOH�YHQXH�
QHDU�5\H�KDUERXU�IRU�D�VKRUW�WLPH�EHIRUH�LW�ZHQW�EDFN�LQWR�VWRUDJH���,W�ZDV�RQO\�RQ�
YLHZ�IRU�D�IHZ�VHOHFWHG�ZHHNHQGV�EHWZHHQ�0D\�DQG�2FWREHU� 

7KH�WDSHVWU\�FRQVLVWV�RI����SDQHOV�GHSLFWLQJ�PDMRU�HYHQWV�LQ�%ULWLVK�KLVWRU\�
IURP������WR�������,W�WRRN�WKH�HPEURLGHUHUV����PRQWKV�WR�FRPSOHWH���,W�LV�ZRUNHG�
LQ�DSSOLTXH�E\�KDQG��ZLWK�WKH�DGGLWLRQ�RI�FRXFKHG�WKUHDGV�DQG�FRUGV��WZHHGV�IURP�
6FRWODQG��IDEULFV�IURP�WKH�9LFWRULD�DQG�$OEHUW�0XVHXP�DQG�IHDWKHUV�IURP�
/RQGRQ�=RR���,W�LV�LQ�EULJKW��YLEUDQW�FRORXUV�������IW�ORQJ���GHSLFWLQJ�RYHU����
VLJQLILFDQW�HYHQWV�LQ�%ULWLVK�KLVWRU\���7KH�TXDOLW\�RI�WKH�QHHGOHZRUN�LV�EUHDWK-
WDNLQJ���,W�LV�D�PRGHUQ�GD\�HTXLYDOHQW�RI�WKH�%D\HX[�7DSHVWU\� 

6DGO\�WKH�+DVWLQJV�7DSHVWU\�KDV�JRQH�EDFN�LQWR�VWRUDJH���+RSHIXOO\�RQH�
GD\�D�VXLWDEOH�SHUPDQHQW�FOLPDWH�FRQWUROOHG�HQYLURQPHQW�IRU�WKLV�ZRQGHUIXO�
WUHDVXUH�FDQ�EH�IRXQG�VR�WKDW�PDQ\�SHRSOH�FDQ�HQMR\�LW� 

-XGLWK 

7KH�%DWWOH�RI�+DVWLQJV 'LFN�:KLWWLQJWRQ 



 

�� 

5HPHPEUDQFH�'D\����� 

,W�ZDV�JRRG�WR�VHH�VR�PDQ\�SHRSOH�LQ�FKXUFK�RQ�5HPHPEUDQFH�'D\���:H�
ZHUH�VR�SOHDVHG�WR�VHH�VR�PDQ\�\RXQJ�SHRSOH�ZRUVKLSSLQJ�ZLWK�XV��HVSHFLDOO\�WKH�
%HDYHUV��&XEV�DQG�6FRXWV�DV�ZHOO�DV�WKH�5DLQERZV��%URZQLHV�DQG�*XLGHV�IURP�
WKH�XQLIRUPHG�RUJDQLVDWLRQV�RI�RXU�FKXUFK���7KH�WKHPH�RI�0HVV\�&KXUFK�RQ�WKH�
GD\�EHIRUH�KDG�EHHQ�³5HPHPEUDQFH´��� 
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