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0HVVDJH�IURP�WKH�0LQLVWHU 

 
'HDU�)ULHQGV�� 
 
2YHU�WKH�VXPPHU�DV�PDQ\�RI�\RX�NQRZ�,�FHOHEUDWHG�WKH���WK�

DQQLYHUVDU\�RI�P\�RUGLQDWLRQ�WR�WKH�PLQLVWU\�RI�ZRUG�DQG�VDFUDPHQW���7KDW�
VHUYLFH�WRRN�SODFH�LQ�&KULVWFKXUFK��2JPRUH�9DOH�D�UHODWLYHO\�QHZO\�
IRUPHG�/RFDO�(FXPHQLFDO�3DUWQHUVKLS�EHWZHHQ�WKH�0HWKRGLVW�DQG�8QLWHG�
5HIRUPHG�&KXUFKHV���,W�ZDV�D�ORYHO\�VXPPHU¶V�GD\�DQG�WKH�EXLOGLQJ�ZDV�
IXOO�ZLWK�IDPLO\��IULHQGV�DQG�IRON�IURP�WKH�FKXUFK�DQG�RWKHU�ORFDO�FKXUFKHV���
,�UHPHPEHU�LW�ZHOO�DV�WKH�VRQJ�VD\V�� 

,�QHYHU�WKRXJKW�WKDW����\HDUV�ODWHU�,�ZRXOG�EH�VHUYLQJ�LQ�6RXWK�(DVW�
/RQGRQ�DIWHU�VHUYLQJ�DV�D�FKDSODLQ�WR�+LJKHU�(GXFDWLRQ�LQ�&DUGLII�DQG�
7UDLQLQJ�	�'HYHORSPHQW�2IILFHU�IRU�WKH�1DWLRQDO�6\QRG�RI�:DOHV��DQG�LQ�
WKH�1RUZLFK�DUHD�7HDP�0LQLVWU\���$�YDULHG�PLQLVWU\�RI�KLJKV�DQG�ORZV��
P\�IDLU�VKDUH�RI�WKH�SDVWRUDO�RIILFHV�RI�EDSWLVPV��ZHGGLQJV�DQG�IXQHUDOV���,�
KDYH�VHHQ�WKH�LQVLGH�RI�D�ODUJH�QXPEHU�RI�KRVSLWDOV�DFURVV�WKH�FRXQWU\���,�
KDYH�QR�LGHD�KRZ�PDQ\�DFWV�RI�ZRUVKLS�,¶YH�SUHSDUHG�RU�VHUPRQV�
SUHDFKHG��� 

7KURXJKRXW�LW�DOO�KDV�EHHQ�WKH�UHODWLRQVKLSV�ZLWK�SHRSOH�LQ�WKH�
FKXUFKHV��ZLWK�FROOHDJXHV�DQG�ZLWK�IRON�LQ�WKH�FRPPXQLW\��VRPH�KDYH�
EHHQ�FKDOOHQJLQJ��RWKHUV�D�GHOLJKW�DV�LQ�RXU�YDULRXV�ZD\V�ZH�KDYH�
ZRUVKLSSHG��VHUYHG�WKH�FRPPXQLW\�RU�OHDUQW�WRJHWKHU�� 

1RQH�RI�WKH�DERYH�ZRXOG�KDYH�EHHQ�SRVVLEOH�ZLWKRXW�*RG��P\�
UHODWLRQVKLS�ZLWK�*RG�KDV�JURZQ�DQG�GHYHORSHG�RYHU�WKH�\HDUV��DQG�*RG¶V�
IDLWKIXOQHVV�QHYHU�FHDVHV�WR�DPD]H�PH���7KH�PRYHV�,�KDYH�PDGH�KDYH�EHHQ�
DW�WKH�SURPSW�RI�*RG��WKURXJK�WKH�FKDOOHQJH�RI�RWKHU�SHRSOH�RU�DQ�LQWHUQDO�
³QXGJH´�DQG�,�WKDQN�*RG�IRU�WKH�YDULHW\�RI�ZD\V�,�KDYH�VHUYHG�DQG�WKH�
OHVVRQV�OHDUQW�DQG�DOO�WKH�IXQ�DQG�ODXJKWHU�� 

7KH�FHOHEUDWLRQ�FRQWLQXHV�DV�WKLV�PRQWK�,�KDYH�EHHQ�LQYLWHG�WR�OXQFK�
ZLWK�RXU�6\QRG�0RGHUDWRU�DORQJ�ZLWK�FROOHDJXHV�VRPH�RI�ZKRP�ZLOO�EH�
PDUNLQJ�HYHQ�ORQJHU�DQQLYHUVDULHV�VLQFH�WKHLU�RUGLQDWLRQV���,�ORRN�IRUZDUG�
WR�KHDULQJ�VRPH�RI�WKHLU�VWRULHV� 

/DVW�EXW�QRW�OHDVW�WKDQN�\RX�DOO�IRU�WKH�FDUGV��IORZHUV��JLIWV�DQG�NLQG�
ZRUGV�VSRNHQ���,W�LV�D�SULYLOHJH�WR�VHUYH�*RG�ZLWK�\RX�DQG�DPRQJ�\RX� 

Alison 
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$�PHVVDJH�IURP�WKH�0RGHUDWRU 

7R�DOO�0LQLVWHUV��/&/V�DQG�&KXUFK�6HFUHWDULHV 
,�ZULWH�WR�LQIRUP�\RX�WKDW�,�KDYH�DFFHSWHG�D�FDOO�WR�EHFRPH�WKH�QH[W�85&�

6HFUHWDU\�IRU�0LQLVWULHV� 
,W�KDV�EHHQ�D�KXJH�SULYLOHJH�WR�EH�0RGHUDWRU�RI�6RXWKHUQ�6\QRG��D�UROH�,�

KDYH��IRU�WKH�PRVW�SDUW��HQMR\HG�LPPHQVHO\���:KLOVW�,�KDYH�EHHQ�YHU\�KDSS\�LQ�
P\�UROH��RYHU�WKH�SDVW�\HDU��D�QXPEHU�RI�µSURPSWLQJV¶�HQFRXUDJHG�PH�WR�H[SORUH�
ZKHWKHU�*RG�ZDV�FDOOLQJ�PH�WR�SXUVXH�PLQLVWU\�HOVHZKHUH���7KH�RSSRUWXQLW\�
DURVH�WR�WHVW�WKLV�FDOOLQJ�ZKLFK�,�WRRN��WKH�RXWFRPH�EHLQJ�D�VWURQJ�VHQVH�RI�FDOO�
WKDW�WKLV�LV�ZKHUH�*RG�LQWHQGV�PH�WR�EH���*RG¶V�FDOO�FDQ�EH�VXUSULVLQJ� 

7KH�ODVW���DQG�D�KDOI�\HDUV�KDYH�EHHQ�HYHQWIXO�EXW�,�ZLOO�OHDYH�WKH�6\QRG�LQ�
WKH�NQRZOHGJH�WKDW�LW�LV�LQ�VDIH�KDQGV�EHFDXVH�RI�\RXU�IDLWKIXOQHVV�WR�ZDONLQJ�KLV�
ZD\�-�OLYLQJ�WKH�OLIH�RI�-HVXV�WRGD\���,�KDYH�UHDOO\�HQMR\HG�\RXU�FROOHDJXHVKLS�DQG�
LW�LV�WKLV�,�VKDOO�PLVV�PRVW�DERXW�PRYLQJ�RQ���,�VKDOO�VWLOO�EH�D�PLQLVWHU�UHVLGLQJ�LQ�
WKH�6\QRG�VR��KRSHIXOO\��RXU�SDWKV�ZLOO�FURVV�RQ�RFFDVLRQV� 

,�DQWLFLSDWH�ILQLVKLQJ�DV�0RGHUDWRU�RI�6RXWKHUQ�6\QRG�WRZDUGV�WKH�HQG�RI�
2FWREHU���7KDQN�\RX�IRU�EHLQJ�SDUW�RI�P\�MRXUQH\�&KXUFK 

³+H�KDV�PDGH�HYHU\WKLQJ�EHDXWLIXO�LQ�LWV�WLPH���+H�KDV�DOVR�VHW�HWHUQLW\�LQ�
WKH�KXPDQ�KHDUW��\HW�QR�RQH�FDQ�IDWKRP�ZKDW�*RG�KDV�GRQH�IURP�EHJLQQLQJ�WR�
HQG�´�������(FFOHVLDVWHV��YY��� 

:LWK�EHVW�ZLVKHV� 
1LFROD 
5HYG�1LFROD�)XUOH\-6PLWK��0RGHUDWRU��6RXWKHUQ�6\QRG� 

$�0XVHXP�RI�:HVOH\�0HPRUDELOLD 

$URXQG����\HDUV�DJR��ZKHQ�)UDQFHV�DQG�,�ZHUH�PHPEHUV�RI�WKH�0HWKRGLVW�
85&�&KXUFK�DW�6LGFXS��,�EHJDQ�DV�D�KREE\�WR�VWDUW�FROOHFWLQJ�LWHPV�RI�0HWKRGLVW�
&KXUFK�0HPRUDELOLD�IURP�ZKHUHYHU�,�FRXOG��DOO�RI�ZKLFK�ZH�EURXJKW�ZLWK�XV�
ZKHQ�ZH�PRYHG�GRZQ�WR�'RUVHW�LQ�������DQG�,�FRQWLQXHG�WR�DGG�DV�PXFK�DV�
SRVVLEOH�ZLWK�WKH�UHVXOW�WKDW�ZH�QRZ�KDYH�D�UDWKHU�ODUJH�FROOHFWLRQ�WKDW�LV�VLWXDWHG�
LQ�D�JURXQG�IORRU�URRP�WKDW�ZH�KDYH�GHVLJQDWHG�DV�WKH��:HVOH\�0XVHXP��DQG�
ZKLFK�LV�RIWHQ�YLVLWHG�E\�RWKHU�0HWKRGLVWV� 

+RZHYHU�GXH�WR�RXU�LQFUHDVLQJ�DJH�ZH�KDYH�GHFLGHG�WR�GRQDWH�WKH�FRQWHQWV�
WR�DQ\�RI�WKH�IRXU�RWKHU�0HWKRGLVW�0XVHXPV�LQ�WKH�8.��EXW�VDGO\�LW�KDV�EHHQ�
UHMHFWHG�E\�WKHP�DOO�EHFDXVH�WKH\�DOUHDG\�KDYH�VXIILFLHQW�PDWHULDO�RQ�H[KLELWLRQ�
DQG�GLVSOD\���%XW�EHFDXVH�,�KDSSHQ�WR�EH�D�0HWKRGLVW�+HULWDJH�$PEDVVDGRU�,�DP�
LQ�FORVH�FRQWDFW�ZLWK�WKH�&KLHI�0HWKRGLVW�&KXUFK�+HULWDJH�2IILFH�DW�0HWKRGLVW�
+4�LQ�/RQGRQ�DQG�KH�LV�DZDUH�RI�RXU�SUREOHP�DQG�KDV�EHHQ�WU\LQJ�WR�ILQG�D�KRPH�
IRU�LW�RQ�RXU�EHKDOI�DQG�RQ�)ULGD\��WK�$XJXVW�KH�UDQJ�WR�VD\�WKDW�WKH�DXWKRULWLHV�DW�
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(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� 
6HSWHPEHU ��WK  
2FWREHU ��WK 
1RYHPEHU ��WK� 

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

 
´&RQWDFW������URJHUODWFK#EWLQWHUQHW�FRP���������������µ 

8th June “Outdoors” 
:H�KDG�VRPH�KHDY\�UDLQ�VKRZHUV�WRGD\�EXW�VWLOO�KDG����FKLOGUHQ�DWWHQGLQJ�

ZLWK�WKHLU�SDUHQWV��JUDQGSDUHQWV�RU�JXDUGLDQV�DV�ZH�EURXJKW���\HDUV�RI�RXU�0HVV\�
&KXUFK�WR�D�FORVH��� 

$V�LW�ZDV�RXU�0HVV\�&KXUFK�%LUWKGD\�ZH�FRQVLGHUHG�KDYLQJ�D�³5HG�
$UURZV´�IO\�SDVW�EXW�GHFLGHG�WKDW�WKH\�ZRXOG�EH�WRR�EXV\�ZLWK�WKH�FHOHEUDWLRQV�RI�
WKH����\HDUV�VLQFH�WKH�'-'D\�ODQGLQJV�DQG�WKH�4XHHQV�%LUWKGD\���,QVWHDG�ZH�
PDGH�VRPH�UHDOLVWLF�³5HG�$UURZ´�SODQHV�RXW�RI�SHJV�DQG�SDLQWHG�WKHP�UHG� 

7KH�FKLOGUHQ�ORYH�WR�JHW�PHVV\�DQG�VR�ZH�GHFLGHG�WR�KDYH�WKHP�PDNH�VRPH�
EHDXWLIXO�ORRNLQJ�EXWWHUIOLHV�E\�KDYLQJ�WKHLU�KDQGV�SDLQWHG�WR�LPSUHVV�WKHP�RQ�
SDSHU�LQ�WKH�VKDSH�RI�D�EXWWHUIO\�-�ZRZ� 

WKH�0HWKRGLVW�&HQWUDO�+DOO�DW�:HVWPLQVWHU�KDYH�VKRZQ�DQ�LQWHUHVW�DQG�ZLOO�EH�
VHQGLQJ�GRZQ�D�6HQLRU�6WHZDUG�WR�YLHZ�WKH�FROOHFWLRQ�DQG�ZLOO�DUUDQJH�IRU�LW�WR�EH�
WUDQVSRUWHG�WR�:HVWPLQVWHU�IRU�'LVSOD\�DQG�([KLELWLRQ��� 

,W�DOO�EHJDQ�DW�6LGFXS�&KXUFK�PDQ\�\HDUV�DJR�EXW�ZLOO�VRRQ�EH�VHHQ�E\�
WKRVH�YLVLWLQJ�WKH�&HQWUDO�+DOO�IURP�PDQ\�SDUWV�RI�WKH�ZRUOG� 

-RKQ�5XVVHOO 
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0DQ\�IDPLOLHV�ORYH�WR�JR�FDPSLQJ�VR�WKH�FKLOGUHQ�PDGH�WKHLU�RZQ�FDPSLQJ�
VFHQH�FRPSOHWH�ZLWK�FKLOGUHQ�SOD\LQJ�LQVLGH�WKHLU�WHQW�–�,�DP�VXUH�ZH�DOO�ORYH�
FDPSLQJ� 

:H�GR�ORYH�WR�ORRN�DW�RXU�KROLGD\�SKRWRJUDSKV�VR�ZH�KDG�WKH�FKLOGUHQ�
PDNH�EHDXWLIXO�SKRWR�IUDPHV�WR�WDNH�KRPH�WR�SXW�LQ�WKHLU�IDYRXULWH�KROLGD\�VQDSV� 

0RVW�RI�XV�ORYH�WR�JR�WR�WKH�VHDVLGH�GXULQJ�WKH�VXPPHU�PRQWKV�DQG�KRZ�
PDQ\�RI�XV�OD\�EDFN�RQ�WKH�EHDFK�LQ�WKH�VXQ�DQG�GUHDP�DERXW�EHDXWLIXO�PHUPDLGV�
VLWWLQJ�RQ�D�URFN�VXUURXQGHG�E\�FOHDU�EOXH�ZDWHU�–�ZHOO�ZH�PDGH�VRPH�EHDXWLIXO�
PHUPDLGV�DQ\ZD\� 

0DQ\�JDUGHQHUV�KDYH�D�FRPSRVW�KHDS�DW�WKH�WRS�RI�WKHLU�JDUGHQV�ZKHUH�WKH�
ZRUPV�WXUQ�YHJHWDEOH�PDWWHU�LQWR�FRPSRVW�VR�ZH�GHFLGHG�WR�PDNH�VRPH�
³ZRUPHU\V´�XVLQJ�FUXVKHG�FDNH�DQG�ELVFXLWV�IRU�WKH�VRLO�DQG�YDULRXV�VZHHW�
PL[WXUHV�WR�PDNH�WKH�ZRUPV��D�JUDVV�WRS�DQG�HYHQ�VRPH�IORZHUV�–�WKH\�ZHUH�DOO�
HDWHQ� 

2XU�*LDQW�WDEOH�WKLV�PRQWK�³:LQGRZVLOO�%D\´�ZDV�D�UHSUHVHQWDWLRQ�RI�ZKDW�
\RX�VHH�RXWGRRUV�E\�ORRNLQJ�WKURXJK�D�ZLQGRZ�VR�ZH�KDG���ZLQGRZV�DQG�D�
SRUWKROH�IRU�HYHU\RQH�WR�SDLQW�RU�GUDZ�WKHLU�LGHDO�VFHQH���:H�WKLQN�LW�ORRNV�
EHDXWLIXO�� 

(YHU\RQH�ZHQW�RXW�WR�WKH�*UHHQ�5RRP�WR�KHDU�D�VWRU\�RI�-HVXV�LQ�WKH�
:LOGHUQHVV��WR�VD\�D�SUD\HU�DQG�VLQJ�D�VRQJ�EHIRUH�FRPLQJ�EDFN�LQ�WR�WKH�XVXDO�
VXPSWXRXV�PHDO�WKDW�ZDV�ODLG�RXW�IRU�WKHP� 

7KH�DIWHUQRRQ�ZDV�URXQGHG�RII�E\�WKH�FKLOGUHQ�SOD\LQJ�WKH�SDUDFKXWH�JDPH�
WR�ORXG�VKULOOV�RI�ODXJKWHU�DQG�H[FLWHPHQW�� 

7KDQN�\RX��WKDQN�\RX�WR�RXU�IDQWDVWLF�EDQG�RI�DQJHOV�ZKR�PDNH�RXU�0HVV\�
&KXUFK�WKH�JUHDW�VXFFHVV�WKDW�LW�LV��(QMR\�\RXU�VXPPHU�EUHDN� 

5RJHU�/DWFK 

0XVWDUG�6HHG�5HOLHI�0LVVLRQ 
$QRWKHU�\HDU�KDV�JRQH�E\�DQG�WKDQNV�WR�DOO�RXU�VXSSRUWHUV�ZH�RQFH�DJDLQ�

PDQDJHG�WR�GLVWULEXWH�DURXQG��������ZRQGHUIXO�VKRHER[HV�RI�JLIWV�WR�WKH�FKLOGUHQ�
LQ�0ROGRYD� 

7KH�VXSSRUW�ZH�JHW�IURP�DOO�WKH�VFKRROV��FKXUFKHV��RWKHU�RUJDQLVDWLRQV�DQG�
LQGLYLGXDOV�LV�RYHUZKHOPLQJ���'XULQJ�2FWREHU��1RYHPEHU�DQG�'HFHPEHU�ZH�
KDYH�D�FKDRWLF�DQG�EXV\�WLPH�FROOHFWLQJ�DQG�SDFNLQJ�WKH�ORUULHV�WR�JHW�WKHP�WR�WKH�
FKLOGUHQ�LQ�WLPH�IRU�&KULVWPDV���1RQH�RI�WKLV�ZRXOG�EH�SRVVLEOH�ZLWKRXW�\RXU�
IDLWKIXO�VXSSRUW� 

2XU�WKDQNV�PXVW�DOVR�JR�WKH�YROXQWHHUV�ZKR�KHOS�XV�DW�WKH�ZDUHKRXVH�HYHU\�
GD\�XQWLO�WKH�ODVW�ORUU\�LV�ORDGHG�DQG�RQ�LWV�ZD\���/DVW�\HDU�ZH�ZHUH�RQFH�DJDLQ�
KHOSHG�E\�$;$�333�DQG�WKH�(DVWERXUQH�<RXWK�2IIHQGHUV�WHDP� 



 

� 

0XVLF�3UDFWLFH�DW�)ULGD\�&RIIHH�0RUQLQJ 

.ULVWHQ�KDG�EHHQ�PLVVLQJ�KHU�SLDQR�SUDFWLFH�GXULQJ�WKH�
KROLGD\�VR�VKH�WRRN�DGYDQWDJH�RI�)UHGD¶V�SUHVHQFH�DW�)ULGD\�
FRIIHH�WR�JHW�D�OLWWOH�H[WUD�ZLWK�DQ�DFFRPSDQLVW� 

6R��WKLV�\HDU�ZH�ZLOO�FRQWLQXH�WR�ZRUN�ZLWKLQ�WKH�ORFDO�FRPPXQLW\�DQG�
EH\RQG�WR�HQVXUH�WKH�µORYH�LQ�D�%R[¶�FDPSDLJQ�FRQWLQXHV�DQG�JURZV� 

*RG�%OHVV� 
/LVD�6PDUW��'LUHFWRU�RI�0XVWDUG�6HHG� 

/RYH�LQ�D�%R[ 
7KLV�SDUW�RI�WKH�RSHUDWLRQ�LV��DIWHU�PRUH�WKDQ�D�GHFDGH�RQH�RI�WKH�EHVW�

NQRZQ�RI�RXU�DFWLYLWLHV���:H�EHJLQ�FROOHFWLQJ�WKH�ER[HV�DW�WKH�HQG�RI�2FWREHU�
HYHU\�\HDU���6FKRROV��FKXUFKHV��RWKHU�RUJDQLVDWLRQV�DQG�LQGLYLGXDOV�FROOHFW�DQG�
SDFN�LWHPV�LQWR�VKRHER[HV�IRU�XV�WR�VHQG�WR�XQGHU�SULYLOHJHG�FKLOGUHQ�WKURXJKRXW�
(DVWHUQ�(XURSH�� 

/HDIOHWV�ZLWK�IXOO�GHWDLOV�DUH�DYDLODEOH�DW�WKH�EDFN�RI�WKH�FKXUFK��DQG�
FRPSOHWHG�ER[HV�QHHG�WR�EH�LQ�FKXUFK�E\�WKH�HQG�RI�2FWREHU� 
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'RULV�(OOHQ�3DUNLQ����0D\�������WR����$XJXVW����� 

'RULV��ZKR�FDPH�WR�XV�ZLWK�KHU�KXVEDQG�IURP�%OHQGRQ�&KXUFK��ZDV�FUHPDWHG�DW�
(OWKDP�&UHPDWRULXP�RQ�:HGQHVGD\���VW�$XJXVW���7KLV�WULEXWH�ZDV�UHDG�DW�WKH�VHUYLFH� 

�ŽƌŝƐ��ůůĞŶ��ǇƌĞ�ǁĂƐ�ďŽƌŶ�ŽŶ�ϭϱ�DĂǇ�ϭϵϯϰ�ƚŽ��ŚĂƌůĞǇ�ĂŶĚ��ĞƐƐŝĞ͘��,Ğƌ�ĞůĚĞƌ�
ďƌŽƚŚĞƌ͕��ŚĂƌůĞǇ�ǁĂƐ�ďŽƌŶ�ŝŶ�ϭϵϯϭ�ďƵƚ�ƐĂĚůǇ�ĚŝĞĚ�Ăƚ�ϯ�ŵŽŶƚŚƐ�ŽůĚ͘�� 

�ŽƌŝƐ�ǁĂƐ�ĞǀĂĐƵĂƚĞĚ�ƚŽ�>ĂŶĐĂƐƚĞƌ�ĚƵƌŝŶŐ�ƚŚĞ�^ĞĐŽŶĚ�tŽƌůĚ�tĂƌ�ďƵƚ�ǁĂƐ�ƐŽ�
ŚŽŵĞƐŝĐŬ�ƐŚĞ�ǁĂƐ�ƐĞŶƚ�ďĂĐŬ�ƚŽ�>ŽŶĚŽŶ�ĂŌĞƌ�ϯ�ĚĂǇƐ�ĂŶĚ�ƐƉĞŶƚ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ǁĂƌ�
ŝŶ�>ŽŶĚŽŶ͘���ŽƌŝƐ�ǁĂƐ�ďƌŝŐŚƚ�ĂŶĚ�ƐĂƚ�ĂŶĚ�ƉĂƐƐĞĚ�ƚŚĞ�ϭϭн�ĞǆĂŵ�ĂŶĚ�ǁĞŶƚ�ƚŽ�^ƚ�
DŝůĚƌĞĚƐ�ĂŶĚ�^ƚ�KůĂǀĞƐ�ƐĐŚŽŽů͘��^ŚĞ�ůĞŌ�ƐĐŚŽŽů�ĂŶĚ�ǁĞŶƚ�ƚŽ�ǁŽƌŬ�ĨŽƌ�ƚŚĞ��ůĞĐƚƌŝĐĂů�
�ƐƐŽĐŝĂƟŽŶ�ĨŽƌ�tŽŵĞŶ�ĂƐ�Ă�ďŽŽŬ�ŬĞĞƉĞƌ�–�ƚŚĞ�ŽĸĐĞƐ�ŽǀĞƌůŽŽŬĞĚ��ƵĐŬŝŶŐŚĂŵ�
WĂůĂĐĞ�'ĂƌĚĞŶƐ͘ 

^ŚĞ�ŵĞƚ�ŚĞƌ�ĨƵƚƵƌĞ�ŚƵƐďĂŶĚ�DĂƩŚĞǁ�WĂƌŬŝŶ�Ăƚ�Ă�zŽƵƚŚ��ůƵď�Ăƚ�>ŽĐŬƐĮĞůĚ�
DĞƚŚŽĚŝƐƚ��ŚĂƉĞů͕�tĂůǁŽƌƚŚ͘��DĂƩŚĞǁ�ŚĂĚ�ũƵƐƚ�ŵŽǀĞĚ�ƚŽ�>ŽŶĚŽŶ�ĨƌŽŵ�
^ƵŶĚĞƌůĂŶĚ�ǁŚĞŶ�ŚĞ�ŵĞƚ��ŽƌŝƐ͘� 

�ŽƌŝƐ�ĂŶĚ�DĂƩŚĞǁ�ǁĞƌĞ�ǀĞƌǇ�ŬĞĞŶ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞŝƌ�ůŽĐĂů��ŵĂƚĞƵƌ�
�ƌĂŵĂƟĐ�ĐůƵď�ĂŶĚ�ĂƉƉĞĂƌĞĚ�ŝŶ�ŵĂŶǇ�ŽĨ�ƚŚĞ�'ŝůďĞƌƚ�ĂŶĚ�^ƵůůŝǀĂŶ�ŽƉĞƌĞƩĂƐ�
ƚŽŐĞƚŚĞƌ͘��DƵŵ�ǁĂƐ�ŽŶĐĞ�ŽŶĞ�ŽĨ�ƚŚĞ�ƚŚƌĞĞ�ůŝƩůĞ�ŵĂŝĚƐ�ŝŶ�dŚĞ�DŝŬĂĚŽ͘ 

DĂƩŚĞǁ�ĂŶĚ��ŽƌŝƐ�ǁĞƌĞ�ŵĂƌƌŝĞĚ�ŽŶ�ϴ�:ƵŶĞ�ϭϵϱϳ�Ăƚ��ĞƌŵŽŶĚƐĞǇ�
DĞƚŚŽĚŝƐƚ��ĞŶƚƌĂů�,Ăůů�ĂŶĚ�ƐĞƚ�ƵƉ�ŚŽŵĞ�ŝŶ�WĞĐŬŚĂŵ�ZǇĞ͘��dŚĞǇ�ŵŽǀĞĚ�ƚŽ�^ŝĚĐƵƉ�
ŝŶ�ϭϵϲϬ�ĂŶĚ�ĂƩĞŶĚĞĚ��ůĞŶĚŽŶ�DĞƚŚŽĚŝƐƚ��ŚƵƌĐŚ�ƵŶƟů�ŝƚƐ�ĐůŽƐƵƌĞ�ŝŶ�ϮϬϬϲ͘��
ZŽƐĞŵĂƌǇ�ǁĂƐ�ďŽƌŶ�ŝŶ�ϭϵϲϮ�ĂŶĚ�tĞŶĚǇ�ŝŶ�ϭϵϲϱ͘ 

�ŚƌŝƐƚŵĂƐ�ϭϵϲϲ�ƐĂǁ�tĞŶĚǇ�ƐĞƌŝŽƵƐůǇ�ŝůů�ĂŶĚ�ƚŚĞ�ŶƵƌƐŝŶŐ�ƐƚĂī�ĂůǁĂǇƐ�ƐĂŝĚ�
ƐŚĞ�ƌĞĐŽǀĞƌĞĚ�ďĞĐĂƵƐĞ�ŽĨ�DƵŵ͛Ɛ�ƐĐƌĂŵďůĞĚ�ĞŐŐƐ�ĂŶĚ�ůŽǀĞ͘�� 

�ŽƌŝƐ�ĂŶĚ�DĂƩŚĞǁ�ŵŽǀĞĚ�ƚŽ�ƚŚĞ��ƌŝǀĞ͕��ĞǆůĞǇ�ŝŶ�ĞĂƌůǇ�ϭϵϳϭ�ĂŶĚ�ƚŚĂƚ�
ƌĞŵĂŝŶĞĚ�ƚŚĞŝƌ�ŚŽŵĞ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ϰϬ�ǇĞĂƌƐ͘���ŽƌŝƐ�ůŽǀĞĚ�ŚĞƌ�ŐĂƌĚĞŶ�ĂŶĚ�ŚĂƐ�
ƉĂƐƐĞĚ�ŚĞƌ�ŐƌĞĞŶ�ĮŶŐĞƌƐ�ŽŶƚŽ�ƚŚĞ�ŶĞǆƚ�ŐĞŶĞƌĂƟŽŶƐ͘��tĞ�ŚŽƉĞ�dŚĞŽ�ĂŶĚ��ŝƉƉǇ�
ĞŶũŽǇ�ŐĂƌĚĞŶŝŶŐ�ĂƐ�ŵƵĐŚ�ĂƐ��ŽƌŝƐ͛Ɛ�ĚĂƵŐŚƚĞƌƐ�ĚŽ͘ 

�ŽƌŝƐ�ǁĂƐ�ǀĞƌǇ�ĨŽŶĚ�ŽĨ�ĐĂƚƐ�ĂŶĚ�ŽǀĞƌ�ƚŚĞ�ǇĞĂƌƐ�ƚŚĞƌĞ�ǁĞƌĞ�ĮǀĞ�ĐĂƚƐ�ŝŶ�ŚĞƌ�
ůŝĨĞ͘��KůůŝĞ�–�KůŝǀĞƌ�dǁŝƐƚ�ǁĂƐ�ŚĞƌ�ĨĂǀŽƵƌŝƚĞ�–�Ă�ƌĞĂů�ĐŚĂƌĂĐƚĞƌ͘����ǀĞƌǇ�ƐŚǇ�ŐŝŶŐĞƌ�
ƚŽŵ�ǁŚŽ�ǁĂƐ�Ă�ƌĞƐĐƵĞ�ĐĂƚ͘��,Ğ�ǁĂƐ��ŽƌŝƐ͛Ɛ�ĐĂƚ͘��,Ğ�ǁŽƵůĚ�ĮŐŚƚ�ŚĞƌ�ĨŽƌ�ƚŚĞ�ƐƉĂĐĞ�
ŝŶ�ĨƌŽŶƚ�ŽĨ�ƚŚĞ�ĮƌĞ�ƉůĂĐĞ�ĂŶĚ�ǁŝŶ�ĞǀĞƌǇ�ƟŵĞ͘��dŚĞǇ�ĞŶũŽǇĞĚ�ŚĂǀŝŶŐ�ĐŚĂƚƐ�ŝŶ�ƚŚĞ�
ŬŝƚĐŚĞŶ�ĂŶĚ�KůůŝĞ�ǁŽƵůĚ�ĂůǁĂǇƐ�ŚĂǀĞ�ƚŚĞ�ůĂƐƚ�ǁŽƌĚ͘ 

�ŽƌŝƐ�ĞŶũŽǇĞĚ�ƐǁŝŵŵŝŶŐ�ďƵƚ�ĂƐ�ƐŚĞ�ŚĂĚ�ƚƌŽƵďůĞ�ǁŝƚŚ�ŚĞƌ�ĞĂƌƐ͕�ŚĂĚ�ƚŽ�Ɛǁŝŵ�
ǁŝƚŚ�Ă�ƐǁŝŵŵŝŶŐ�ĐĂƉ�ŽŶ͘��^ŚĞ�ĞƐƉĞĐŝĂůůǇ�ůŽǀĞĚ�ƐǁŝŵŵŝŶŐ�ŝŶ�ƚŚĞ�ƐĞĂ͘ 

tŚĞŶ�ZŽƐĞŵĂƌǇ�ĂŶĚ�tĞŶĚǇ�ǁĞƌĞ�ŽůĚĞƌ͕��ŽƌŝƐ�ďĞĐĂŵĞ�Ă�ŚŽŵĞ�ŚĞůƉ�ĨŽƌ�
�ĞǆůĞǇ��ŽƵŶĐŝů�ĂŶĚ�ƐŚĞ�ďĞĐĂŵĞ�ǀĞƌǇ�ĨŽŶĚ�ŽĨ�ƚŚĞ�ƉĞŽƉůĞ�ƐŚĞ�ŚĞůƉĞĚ͘ 



 

� 

�ŽƌŝƐ�ǁĂƐ�ƚŚĞ�ĐŚƵƌĐŚ�ŇŽǁĞƌ�ĂƌƌĂŶŐĞƌ�Ăƚ��ůĞŶĚŽŶ�ĂŶĚ�ĂůƐŽ�ƚŚĞ��ŚƵƌĐŚ�
^ĞĐƌĞƚĂƌǇ͕�ƚǇƉŝŶŐ�ƵƉ�ƚŚĞ�ŵŝŶƵƚĞƐ͕�ƚŚĞ�ĚĂǇ�ďĞĨŽƌĞ�ƚŚĞ�ŶĞǆƚ�ŵĞĞƟŶŐ͘���� 

^ŚĞ�ůŽǀĞĚ�ƚŽ�ƉůĂǇ�ďĂĚŵŝŶƚŽŶ�ĂŶĚ�ƚĂďůĞ�ƚĞŶŶŝƐ�ĂŶĚ�ƐŚĞ�ĂŶĚ�DĂƩŚĞǁ�ǁĞƌĞ�
ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�>ŽŐŐĞƌƐ�Ăƚ��ƌŽŽŬ�>ŽŐ�ĂŶĚ�ƉůĂǇĞĚ�Ăƚ�EĞǁ��ůƚŚĂŵ�DĞƚŚŽĚŝƐƚ�
�ŚƵƌĐŚ�ĨŽƌ�ŵĂŶǇ�ǇĞĂƌƐ͘ 

tŚĞŶ�ZŽƐĞŵĂƌǇ�ŚĂĚ�ŚĞƌ�ĐŚŝůĚƌĞŶ͕��ŚƌŝƐ�ŝŶ�ϭϵϵϬ�ĂŶĚ�^Ăŵ�ŝŶ�ϭϵϵϮ͕��ŽƌŝƐ�ǁĂƐ�
ŚĞƌ�ďŝƌƚŚŝŶŐ�ƉĂƌƚŶĞƌ�ŽŶ�ďŽƚŚ�ŽĐĐĂƐŝŽŶƐ͘��^ŚĞ�ǁĂƐ�ǁŽŶĚĞƌĨƵů�ĂŶĚ�ĂŵĂǌŝŶŐůǇ�ĐĂůŵ�
ĂŶĚ�ƚŚĞ�ŶƵƌƐĞƐ�ĂƐŬĞĚ�ŝĨ�ƚŚĞǇ�ĐŽƵůĚ�͚ďŽƌƌŽǁ�ŚĞƌ͛�ĨŽƌ�ŽƚŚĞƌ�ďŝƌƚŚƐ͘�� 

�ŽƌŝƐ�ĂŶĚ�DĂƩŚĞǁ�ĞŶũŽǇĞĚ�ǁĂůŬŝŶŐ�ĂŶĚ�ƚŚĞǇ�ĐŽƵůĚ�ŶŽƌŵĂůůǇ�ďĞ�ĨŽƵŶĚ�
ƐŽŵĞǁŚĞƌĞ�ŝŶ��ĞǆůĞǇ�ŽŶ�ŽŶĞ�ŽĨ�ƚŚĞŝƌ�ĚĂŝůǇ�ƉĞƌĂŵďƵůĂƟŽŶƐ͘ 

DĂƩŚĞǁ�ďĞĐĂŵĞ��ŽƌŝƐ͛�ƉƌŝŵĂƌǇ�ĐĂƌĞƌ�ŽŶĐĞ�ƐŚĞ�ŚĂĚ�ďĞĞŶ�ĚŝĂŐŶŽƐĞĚ�ǁŝƚŚ�
ŵŝǆĞĚ�ĚĞŵĞŶƟĂ�ŝŶ�ϮϬϭϮ͘��hŶĨŽƌƚƵŶĂƚĞůǇ͕�DĂƩŚĞǁ�ŚĂĚ�ĐĂŶĐĞƌ�ĂŶĚ�ŚĂĚ�ƚŽ�ďĞ�
ŚŽƐƉŝƚĂůŝƐĞĚ�ŝŶ�ϮϬϭϳ͕�ǁŚŝĐŚ�ƌĞƐƵůƚĞĚ�ŝŶ�ZŽƐĞŵĂƌǇ�ĂŶĚ�tĞŶĚǇ�ƉůĂĐŝŶŐ��ŽƌŝƐ�ŝŶƚŽ�
EŽƌƚŚďŽƵƌŶĞ��ŽƵƌƚ͕�^ŝĚĐƵƉ͘��DĂƩŚĞǁ�ĚŝĞĚ�ƐŚŽƌƚůǇ�ĂŌĞƌ�ďĞŝŶŐ�ĂĚŵŝƩĞĚ�ƚŽ�
ŚŽƐƉŝƚĂů�ĂŶĚ��ŽƌŝƐ�ƐƚĂǇĞĚ�ŝŶ�EŽƌƚŚďŽƵƌŶĞ��ŽƵƌƚ�ŽŶ�ƚŚĞ�,ĂƌĚǇ�^ƵŝƚĞ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�Ϯϴ�
ŵŽŶƚŚƐ�ƵŶƟů�ŚĞƌ�ĚĞĂƚŚ�ŽŶ�^ƵŶĚĂǇ�ϰ��ƵŐƵƐƚ͘����tĞŶĚǇ�ĂŶĚ�ZŽƐĞŵĂƌǇ�ĂƌĞ�ǀĞƌǇ�
ŐƌĂƚĞĨƵů�ĨŽƌ�ƚŚĞ�ůŽǀĞ�ĂŶĚ�ĐĂƌĞ�ƐŚŽǁŶ�ƚŽ��ŽƌŝƐ�ďǇ�ƚŚĞ�ƐƚĂī�ĂŶĚ�ĐĂƌĞƌƐ�Ăƚ�
EŽƌƚŚďŽƵƌŶĞ��ŽƵƌƚ͕�ƉĂƌƟĐƵůĂƌůǇ�ǁŚĞŶ�ƐŚĞ�ďĞŐĂŶ�ŚĞƌ�͚�ŶĚ�ŽĨ�>ŝĨĞ͛�ƉůĂŶ͘��dŚĞǇ�ĚŝĚ�
ĞǀĞƌǇƚŚŝŶŐ�ƚŽ�ŵĂŬĞ�ŚĞƌ�ĐŽŵĨŽƌƚĂďůĞ�ĂŶĚ�ĞŶƐƵƌĞ�ƚŚĂƚ�ŚĞƌ�ůĂƐƚ�ŵŽŵĞŶƚƐ�ǁĞƌĞ�
ƉĞĂĐĞĨƵů͘� 

�ŽƌŝƐ�ŚĂĚ�Ă�ŶĞǀĞƌ�ĞŶĚŝŶŐ�ůŽǀĞ�ŽĨ�ŵƵƐŝĐ�ĂŶĚ�ǁŽƵůĚ�ƐŝŶŐ�ĂŶĚ�ĐůĂƉ�ƚŽ�Ăůů�ƐŽƌƚƐ�
ŽĨ�ƐŽŶŐƐ�ĂŶĚ�ŚǇŵŶƐ͘��dŚĞǇ�ǁĞƌĞ�Ă�ƉůĞĂƐƵƌĞ�ƚŽ�ŚĞƌ�ƌŝŐŚƚ�ƵƉ�ƚŽ�ƚŚĞ�ĞŶĚ͘�� 

^ŚĞ�ǁĂƐ�Ă�ďĞůŽǀĞĚ�ŵŽƚŚĞƌ�ĂŶĚ�ĂŶ�ĂĚŽƌĞĚ�'ƌĂŶĚŵŽƚŚĞƌ�ĂŶĚ�'ƌĞĂƚ�
'ƌĂŶĚŵŽƚŚĞƌ͘��^ŚĞ�ǁŝůů�ďĞ�ƐŽƌĞůǇ�ŵŝƐƐĞĚ͘�� 

^�>� 
/Ŷ��ŵŵĂŶƵĞů��ŚƵƌĐŚ�,Ăůů 
^ĂƚƵƌĚĂǇ�^ĞƉƚĞŵďĞƌ�ϳƚŚ 

�ƚ�ϭϬ͘ϯϬ�Ăŵ 
ZĞĨƌĞƐŚŵĞŶƚƐ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ͘ 
WƌŽĐĞĞĚƐ�ŝŶ�ĂŝĚ�ŽĨ�ƚŚĞ��ŚƵƌĐŚ͘ 



 

� 

��� �����DP 0V�-HQQ\�6KHHKDQ   

�� �����DP 0U�3HWHU�7KRUQWRQ 5HPHPEUDQFH�3DUDGH  

�� �����DP 0U�-RKQ�7ZLGDOH   

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

6HUYLFHV�IRU�6HSWHPEHU 

��� �����DP 0UV�9DO�/RDGHU   

��� �����DP 0U�&KULV�3ULFH   

�� �����DP 0UV�3DW�:RRGLVRQ   

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

�� �����DP (OGHUV 6RQJV�RI�3UDLVH  

6HUYLFHV�IRU�1RYHPEHU 

6HUYLFHV�IRU�2FWREHU 

��� �����DP 0LVV�'HERUDK�6SLQNV   

�� �����DP 5HY�$OLVRQ�'DYLV +DUYHVW�	�3DUDGH  

�� �����DP 0U�-RKQ�6HQQHWW   

�� �����DP 5HY�:HQG\�6ZDQ &RPPXQLRQ�  

'HFRUDWH�WKH�&KXUFK�IRU�&KULVWPDV 
6DWXUGD\���WK�1RYHPEHU������DP 

&RPH�DQG�KHOS�WR�GHFRUDWH�WKH�FKXUFK� 



 

� 

1DWLRQDO�&UHDP�7HD�'D\�ZLWK�WKH�5DLQERZV 

:H�ZRXOG�OLNH�WR�WKDQN�WKH�
&KXUFK�PHPEHUV�DQG�WKH�7UHIRLO�
�ROGHU�JXLGLQJ�PHPEHUV��ZKR�
DWWHQGHG��ZH�ZHUH�VR�SOHDVHG�DQG�
JUDWHIXO�WKDW�VR�PDQ\�SHRSOH�FDPH�
DORQJ���$�ELJ�WKDQN�\RX�DOVR�WR�
HYHU\RQH�ZKR�KHOSHG�XV�RUJDQLVH�DQG�
UXQ�WKH�HYHQW��DQG�WR�HYHU\RQH�ZKR�
KHOSHG�WLG\�XS�DW�WKH�HQG���/DVWO\��D�
VSHFLDO�WKDQNV�WR�3HWHU�ZKR�RUJDQLVHG�
WKH�WHDV�DQG�5RJHU�ZKR�DUUDQJHG�WKH�
TXL]� 

$V�WKH�VFRQHV�ZHUH�KRPHPDGH�
E\�D�YROXQWHHU��ZH�ZHUH�JLYHQ�WKH�
FUHDP�DQG�MDP�IRU�IUHH�E\�7KH�&UHDP�7HD�6RFLHW\��DQG�WKH�FKXUFK�NLQGO\�
DOORZHG�XV�WR�GULQN�WKHLU�WHD��DOO�RI�WKH�PRQH\�FROOHFWHG�ZLOO�JR�WRZDUGV�WKH�
VPDUW�QHZ�IODJ�IRU�IXWXUH�FKXUFK�SDUDGHV� 

$OO�LQ�ZH�UDLVHG�RYHU������ZKLFK�LV�D�IDQWDVWLF�DPRXQW��PRUH�WKDQ�
HQRXJK�WR�EX\�RXU�IODJ� 

7KDQN�\RX�RQFH�DJDLQ�WR�HYHU\RQH� 
&DUROLQH��6ZLIW���5RV��+XPPLQJELUG��DQG�1DRPL��WKH�RWKHU�0DJSLH��� 



 

�� 

-XGLWK�DQG�7RQ\¶V�*DUGHQ�3DUW\ 

:KDW�D�ORYHO\�DIWHUQRRQ�ZH�VKDUHG�RQ�$XJXVW��UG�LQ�SHUIHFW�ZHDWKHU���
,W�ZDV�YHU\�QLFH�WR�ZHOFRPH�VR�PDQ\�IULHQGV�DQG�D�JRRG�H[FXVH�IRU�PH�WR�
GR�WKH�FDNH�EDNLQJ�,�HQMR\� 

7KHUH�ZDV�D�ORYHO\�IHHOLQJ�RI�IHOORZVKLS�DV�HYHU\RQH�FKDWWHG�RYHU�
FXSV�RI�WHD��VFRQHV�DQG�SLHFHV�RI�FDNH� 

:H�ZHUH�YHU\�SOHDVHG�WKDW�$OLVRQ�ZDV�DEOH�WR�MRLQ�XV���-XOLHW�DQG�KHU�
GDXJKWHU��5XGDGR�ZHUH�VR�KDSS\�WR�VHH�ROG�IULHQGV�IURP�(PPDQXHO��DQG�
ZH�ZHUH�GHOLJKWHG�WR�VHH�WKHP�DJDLQ� 

:H�ZHUH�JUDWHIXO�IRU�7UDFH\�DQG�3DXO¶V�KHOS�LQ�WHD�PDNLQJ�DQG�
VHUYLQJ���$�VSHFLDO�WKDQN�\RX�WR�&KULVWLQH�DQG�5RJHU�IRU�KHOSLQJ�XV�WR�
FOHDU�XS�DIWHUZDUGV� 

7KDQN�\RX�WR�DOO�ZKR�VXSSRUWHG�XV���<RXU�JHQHURXV�GRQDWLRQV�UDLVHG�
�����IRU�WKH�&KXUFK� 

 
-XGLWK�DQG�7RQ\ 



 

�� 



 

�� 

5HYLVHG�&RPPRQ�/HFWLRQDU\ 

/LWXUJLFDO� 
'DWH 

&DOHQGDU� 
'DWH 

)LUVW�5HDGLQJ 3VDOP�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 

ϭϮƚŚ�^ƵŶ�ĂŌĞƌ� 
WĞŶƚĞĐŽƐƚ� 

^ĞƉ-Ϭϭ 
 

:ĞƌĞŵŝĂŚ�Ϯ͗ϰ-ϭϯ͕� 
WƐĂůŵ�ϴϭ͗ϭ͕�ϭϬ-ϭϲ 

^ŝƌĂĐŚ�ϭϬ͗ϭϮ-ϭϴ�Žƌ� 
WƌŽǀĞƌďƐ�Ϯϱ͗ϲ-ϳ͕�WƐĂůŵ�ϭϭϮ 

ϭϯƚŚ�^ƵŶ�ĂŌĞƌ� 
WĞŶƚĞĐŽƐƚ� 

^ĞƉ-Ϭϴ 
 

:ĞƌĞŵŝĂŚ�ϭϴ͗ϭ-ϭϭ͕� 
WƐĂůŵ�ϭϯϵ͗ϭ-ϲ͕�ϭϯ-ϭϴ 

�ĞƵƚĞƌŽŶŽŵǇ�ϯϬ͗ϭϱ-ϮϬ͕� 
WƐĂůŵ�ϭ 

ϭϰƚŚ�^ƵŶ�ĂŌĞƌ� 
WĞŶƚĞĐŽƐƚ� 

^ĞƉ-ϭϱ 
 

:ĞƌĞŵŝĂŚ�ϰ͗ϭϭ-ϭϮ͕� 
ϮϮ-Ϯϴ͕�WƐĂůŵ�ϭϰ 

�ǆŽĚƵƐ�ϯϮ͗ϳ-ϭϰ͕� 
WƐĂůŵ�ϱϭ͗ϭ-ϭϬ 

ϭϱƚŚ�^ƵŶ�ĂŌĞƌ� 
WĞŶƚĞĐŽƐƚ� 

^ĞƉ-ϮϮ 
 

:ĞƌĞŵŝĂŚ�ϴ͗ϭϴ-ϵ͗ϭ͕� 
WƐĂůŵ�ϳϵ͗ϭ-ϵ 

�ŵŽƐ�ϴ͗ϰ-ϳ͕�WƐĂůŵ�ϭϭϯ 

ϭϲƚŚ�^ƵŶ�ĂŌĞƌ� 
WĞŶƚĞĐŽƐƚ� 

^ĞƉ-Ϯϵ 
 

:ĞƌĞŵŝĂŚ�ϯϮ͗ϭ-ϯĂ͕�ϲ-ϭϱ͕� 
WƐĂůŵ�ϵϭ͗ϭ-ϲ͕�ϭϰ-ϭϲ 

�ŵŽƐ�ϲ͗ϭĂ͕�ϰ-ϳ͕�WƐĂůŵ�ϭϰϲ 

ϭϳƚŚ�^ƵŶ�ĂŌĞƌ� 
WĞŶƚĞĐŽƐƚ� 

KĐƚ-Ϭϲ 
 

>ĂŵĞŶƚĂƟŽŶƐ�ϭ͗ϭ-ϲ͖��� 
ϯ͗ϭϵ-Ϯϲ�Žƌ�WƐĂůŵ�ϭϯϳ 

,ĂďĂŬŬƵŬ�ϭ͗ϭ-ϰ͖�Ϯ͗ϭ-ϰ͕� 
WƐĂůŵ�ϯϳ͗ϭ-ϵ 

ϭϴƚŚ�^ƵŶ�ĂŌĞƌ� 
WĞŶƚĞĐŽƐƚ� 

KĐƚ-ϭϯ 
 

:ĞƌĞŵŝĂŚ�Ϯϵ͗ϭ͕�ϰ-ϳ͕� 
WƐĂůŵ�ϲϲ͗ϭ-ϭϮ 

Ϯ�<ŝŶŐƐ�ϱ͗ϭ-ϯ͕�ϳ-ϭϱĐ͕� 
WƐĂůŵ�ϭϭϭ 

ϭϵƚŚ�^ƵŶ�ĂŌĞƌ� 
WĞŶƚĞĐŽƐƚ� 

KĐƚ-ϮϬ 
 

:ĞƌĞŵŝĂŚ�ϯϭ͗Ϯϳ-ϯϰ͕� 
WƐĂůŵ�ϭϭϵ͗ϵϳ-ϭϬϰ 

'ĞŶĞƐŝƐ�ϯϮ͗ϮϮ-ϯϭ͕� 
WƐĂůŵ�ϭϮϭ 

ϮϬƚŚ�^ƵŶ�ĂŌĞƌ� 
WĞŶƚĞĐŽƐƚ� 
 

KĐƚ-Ϯϳ 
 
 

:ŽĞů�Ϯ͗Ϯϯ-ϯϮ͕�WƐĂůŵ�ϲϱ 
 
 

^ŝƌĂĐŚ�ϯϱ͗ϭϮ-ϭϳ�Žƌ� 
:ĞƌĞŵŝĂŚ�ϭϰ͗ϳ-ϭϬ͕�ϭϵ-ϮϮ͕� 
WƐĂůŵ�ϴϰ͗ϭ-ϳ 

ϮϭƐƚ�^ƵŶ�ĂŌĞƌ� 
WĞŶƚĞĐŽƐƚ� 

EŽǀ-Ϭϯ 
 

,ĂďĂŬŬƵŬ�ϭ͗ϭ-ϰ͖�Ϯ͗ϭ-ϰ͕� 
WƐĂůŵ�ϭϭϵ͗ϭϯϳ-ϭϰϰ 

/ƐĂŝĂŚ�ϭ͗ϭϬ-ϭϴ͕� 
WƐĂůŵ�ϯϮ͗ϭ-ϳ 

ϮϮŶĚ�^ƵŶ�ĂŌĞƌ� 
WĞŶƚĞĐŽƐƚ� 

EŽǀ-ϭϬ 
 

,ĂŐŐĂŝ�ϭ͗ϭϱď-Ϯ͗ϵ͖� 
WƐĂůŵ�ϭϰϱ͗ϭ-ϱ͕�ϭϳ-Ϯϭ�Žƌ� 

:Žď�ϭϵ͗Ϯϯ-ϮϳĂ͕� 
WƐĂůŵ�ϭϳ͗ϭ-ϵ 

ϮϯƌĚ�^ƵŶ�ĂŌĞƌ� 
WĞŶƚĞĐŽƐƚ� 

EŽǀ-ϭϳ 
 

/ƐĂŝĂŚ�ϲϱ͗ϭϳ-Ϯϱ͕� 
/ƐĂŝĂŚ�ϭϮ� 

DĂůĂĐŚŝ�ϰ͗ϭ-ϮĂ͕�WƐĂůŵ�ϵϴ 

ϮϰƚŚ�^ƵŶ�ĂŌĞƌ� 
WĞŶƚĞĐŽƐƚ� 

EŽǀ-Ϯϰ 
 

:ĞƌĞŵŝĂŚ�Ϯϯ͗ϭ-ϲ͕� 
>ƵŬĞ�ϭ͗ϲϴ-ϳϵ� 

:ĞƌĞŵŝĂŚ�Ϯϯ͗ϭ-ϲ͕�WƐĂůŵ�ϰϲ 



 

�� 

5HYLVHG�&RPPRQ�/HFWLRQDU\ 

&KXUFK�$QQXDO�*HQHUDO�0HHWLQJ 

��WK�1RYHPEHU����� 

&DOHQGDU� 
'DWH 

6HFRQG�5HDGLQJ *RVSHO�5HDGLQJ 

^ĞƉ-Ϭϭ 
 

,ĞďƌĞǁƐ�ϭϯ͗ϭ-ϴ͕�ϭϱ-ϭϲ >ƵŬĞ�ϭϰ͗ϭ͕�ϳ-ϭϰ 

^ĞƉ-Ϭϴ 
 

WŚŝůĞŵŽŶ�ϭ͗ϭ-Ϯϭ >ƵŬĞ�ϭϰ͗Ϯϱ-ϯϯ 

^ĞƉ-ϭϱ 
 

ϭ�dŝŵŽƚŚǇ�ϭ͗ϭϮ-ϭϳ >ƵŬĞ�ϭϱ͗ϭ-ϭϬ 

^ĞƉ-ϮϮ 
 

ϭ�dŝŵŽƚŚǇ�Ϯ͗ϭ-ϳ >ƵŬĞ�ϭϲ͗ϭ-ϭϯ 

^ĞƉ-Ϯϵ 
 

ϭ�dŝŵŽƚŚǇ�ϲ͗ϲ-ϭϵ >ƵŬĞ�ϭϲ͗ϭϵ-ϯϭ 

KĐƚ-Ϭϲ 
 

Ϯ�dŝŵŽƚŚǇ�ϭ͗ϭ-ϭϰ >ƵŬĞ�ϭϳ͗ϱ-ϭϬ 

KĐƚ-ϭϯ 
 

Ϯ�dŝŵŽƚŚǇ�Ϯ͗ϴ-ϭϱ >ƵŬĞ�ϭϳ͗ϭϭ-ϭϵ 

KĐƚ-ϮϬ 
 

Ϯ�dŝŵŽƚŚǇ�ϯ͗ϭϰ-ϰ͗ϱ >ƵŬĞ�ϭϴ͗ϭ-ϴ 

KĐƚ-Ϯϳ 
 
 

Ϯ�dŝŵŽƚŚǇ�ϰ͗ϲ-ϴ͕�ϭϲ-ϭϴ >ƵŬĞ�ϭϴ͗ϵ-ϭϰ 

EŽǀ-Ϭϯ 
 

Ϯ�dŚĞƐƐĂůŽŶŝĂŶƐ�ϭ͗ϭ-ϰ͕�ϭϭ-ϭϮ >ƵŬĞ�ϭϵ͗ϭ-ϭϬ 

EŽǀ-ϭϬ 
 
 

Ϯ�dŚĞƐƐĂůŽŶŝĂŶƐ�Ϯ͗ϭ-ϱ͕�ϭϯ-ϭϳ >ƵŬĞ�ϮϬ͗Ϯϳ-ϯϴ 

EŽǀ-ϭϳ 
 

Ϯ�dŚĞƐƐĂůŽŶŝĂŶƐ�ϯ͗ϲ-ϭϯ >ƵŬĞ�Ϯϭ͗ϱ-ϭϵ 

EŽǀ-Ϯϰ 
 

�ŽůŽƐƐŝĂŶƐ�ϭ͗ϭϭ-ϮϬ >ƵŬĞ�Ϯϯ͗ϯϯ-ϰϯ 



 

�� 

5206(<�$%%(< 

'XULQJ�D�UHFHQW�YLVLW�WR�WKH�1HZ�)RUHVW�ZH�YLVLWHG�WKH�WRZQ�RI�5RPVH\���
7KLV�LV�D�VPDOO��SOHDVDQW�PDUNHW�WRZQ�LQ�+DPSVKLUH�DQG�LWV�$EEH\�LV�WKH�
ODUJHVW�SDULVK�FKXUFK�LQ�WKH�FRXQW\� 

7KH�$EEH\�FKXUFK�ZDV�RULJLQDOO\�EXLOW�IRU�%HQHGLFWLQH�PRQNV�LQ�WKH�
��WK�FHQWXU\��DQG�DV�WKH�UHOLJLRXV�FRPPXQLW\�JUHZ�D�YLOODJH�JUHZ�URXQG�LW��DV�
WKHUH�ZRXOG�EH�ZRUN�SURYLGLQJ�IRRG�DQG�ODERXU�IRU�WKH�PRQNV���,Q����$'�WKH�
9LNLQJ�UDLGHUV�FDPH�DQG�SOXQGHUHG�WKH�YLOODJH�DQG�EXUQHG�GRZQ�WKH�FKXUFK��� 

+RZHYHU��WKH�$EEH\�ZDV�UHEXLOW�LQ�����$'�DQG�WKH�YLOODJH�VRRQ��
UHFRYHUHG���7KH�$EEH\�FRQWLQXHG�WR�IORXULVK�DQG�EHFDPH�ZHOO�NQRZQ�IRU�
WHDFKLQJ�WKH�FKLOGUHQ�RI�WKH�QRELOLW\���/DWHU�LQ�����$'�WKH�1RUPDQV�DUULYHG�
DQG�UHEXLOW�WKH�$EEH\�LQ�VWRQH���,W�ZDV�GHVLJQHG�DV�D�QXQQHU\�E\�+HQU\��
%LVKRS�RI�:LQFKHVWHU���+H�ZDV�WKH�EURWKHU�RI�.LQJ�6WHSKHQ�DQG�LW�LV�WKLV�
EXLOGLQJ�WKDW�VWDQGV�WR�WKLV�GD\���%\������RYHU�����QXQV�ZHUH�OLYLQJ�WKHUH�DQG�
WKH\�FRQWLQXHG�WR�SURVSHU�XQWLO�WKH�%ODFN�'HDWK�3ODJXH�VWUXFN�WKH�WRZQ��LQ�
������ZKHQ�DERXW�KDOI�WKH�SRSXODWLRQ�GLHG�WRJHWKHU�ZLWK����QXQV���7KH�HIIHFWV�
RI�WKH�SODJXH�GHYDVWDWHG�WKH�DUHD�DQG�WKH�SURVSHULW\�RI�WKH�$EEH\�GZLQGOHG���
)LQDOO\�LQ������+HQU\�9,,,�FORVHG�WKH�FRPPXQLW\�GRZQ���7KH�EXLOGLQJ�ZDV�
QRW�GHVWUR\HG��KRZHYHU��DQG�WKH�WRZQ�ODWHU�ERXJKW�WKH�$EEH\�IURP�WKH�&URZQ�
IRU������LQ�������DQG�LW�KDV�SURVSHUHG�HYHU�VLQFH� 

/RUG�/RXLV�0RXQWEDWWHQ¶V�KRPH�ZDV�%URDGODQGV�+RXVH�LQ�5RPVH\�DQG�
DIWHU�KLV�GHDWK�DW�WKH�KDQGV�RI�WKH�,5$�LQ������KH�ZDV�EXULHG�LQ�WKH�$EEH\��� 

7KHUH�DUH���EHOOV�LQ�WKH�WRZHU�ZKLFK�ZHUH�PDGH�LQ�������DOWKRXJK���
ZHUH�UHFDVW�LQ�WKH�����V��7KHUH�DUH���RUJDQV�LQ�WKH�$EEH\��RQH�RI�ZKLFK�KDV�
EHHQ�PRGHUQLVHG�VR�WKDW�LW�FDQ�DOVR�EH�SOD\HG�RQ�D�PRELOH�FRQVROH� 

$OWKRXJK�WKH�$EEH\�DSSHDUV�RXWVLGH�WR�EH�UDWKHU�SODLQ��LQVLGH�WKHUH�DUH�
VRPH�PDJQLILFHQW�VWDLQHG�JODVV�ZLQGRZV�DQG�DOVR�D�ZRQGHUIXO�DSSOLTXHG�
FXUWDLQ�GHSLFWLQJ�LPDJHV�FRQQHFWHG�WR�WKH�$EEH\�ZKLFK�ZDV�PDGH�ORFDOO\� 

,I�\RX�DUH�LQ�WKH�1HZ�)RUHVW�DUHD�GR�WU\�WR�ILW�LQ�D�YLVLW�WR�5RPVH\�
$EEH\��LW�LV�GHILQLWHO\�ZRUWKZKLOH� 

-HQQL�7KRUQWRQ 

&UDGOH�5ROO 
(ULQ�5RVH�+DPLOWRQ�ZLOO�EH ����RQ 6HS��WK� 

,VDEHOOD�-R\FH�0DU\�&OHPHQW�ZLOO�EH ����RQ 1RY���WK� 
+DSS\�ELUWKGD\�WR�\RX�ERWK�� 



 

�� 

3DVWRUDO�1HZV 

&RQJUDWXODWLRQV�WR�$OLVRQ�RQ�UHDFKLQJ�WZHQW\�ILYH�\HDUV�DV�DQ�RUGDLQHG�
PLQLVWHU���:H�DUH�SULYLOHJHG�WR�KDYH�$OLVRQ�DV�RXU�PLQLVWHU�DW�(PPDQXHO���
7KDQN�\RX�$OLVRQ�IRU�DOO�\RX�GR�IRU�XV� 

,W�LV�JRRG�WR�VHH�'RUHHQ�6WLOO�EDFN�DW�FKXUFK�DIWHU�KHU�NQHH�RSHUDWLRQ� 
6DGO\�'RULV�3DUNLQ�GLHG�RQ�$XJXVW��WK���+HU�IXQHUDO�ZDV�KHOG�RQ���VW�

$XJXVW�DW�(OWKDP�&UHPDWRULXP���'RULV�KDG�DWWHQGHG�(PPDQXHO�VLQFH�%OHQGRQ�
FORVHG�XQWLO�VKH�QHHGHG�FDUH�DQG�PRYHG�LQWR�1RUWKERXUQH�&RXUW����+HU�HXORJ\�
LV�RQ�3�� 

:H�ZHUH�YHU\�VDG�WR�KHDU�WKDW�%HWW\�+DIWNH�GLHG�RQ�-XQH��WK���+HU�IXQHUDO�
ZDV�KHOG�DW�&KLVOHKXUVW�0HWKRGLVW�&KXUFK�RQ�WKH���WK�RI�-XQH���:H�KDYH�IRQG�
PHPRULHV�RI�WKH�\HDUV�ZH�VKDUHG�ZLWK�%HWW\�ZKLOH�VKH�ZDV�D�PHPEHU�RI�
(PPDQXHO� 

3KLOOLS�:LOOVRQ�LV�UHFRYHULQJ�ZHOO�IURP�VXUJHU\�DQG�LV�DZDLWLQJ�IXUWKHU�
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� 

:H�NHHS�LQ�RXU�WKRXJKWV�SHRSOH�ZKR�DUH�LQ�FDUH�KRPHV���-RVLH�&RUFRUDQ��
LQ�1RUWKERXUQH�&RXUW�DQG�/RUQD�1HZ�LQ�6W��0DUJDUHW¶V���$OLVRQ�DQG�-XGLWK�
VKDUHG�FRPPXQLRQ�ZLWK�/RUQD�UHFHQWO\� 

&ĞƌƌŝĞƌ�KƉĞƌĂƟĐ�^ŽĐŝĞƚǇ 
WƌĞƐĞŶƚƐ 

tŚĂƚ�Ă�tŽŶĚĞƌĨƵů�tŽƌůĚ 
��ĐĞůĞďƌĂƟŽŶ�ŽĨ�&ůŽƌĂ�ĂŶĚ�&ĂƵŶĂ�ĨƌŽŵ�ĂƌŽƵŶĚ�ƚŚĞ�ŐůŽďĞ 

�ĂƌůƚŽŶ��ĞŶƚƌĞ͕��ĂƌůƚŽŶ�ZĚ͕�^ŝĚĐƵƉ͕���ϭϰ�ϲ�, 
)ULGD\� ���WK�2FWREHU�����SP �����LQFOXGLQJ�+RW�6XSSHU� 
6DWXUGD\� ���WK�2FWREHU�����SP �����LQFOXGLQJ�+RW�6XSSHU� 
6XQGD\� ���WK�2FWREHU�����SP �����LQFOXGLQJ�&UHDP�7HD� 
6XQGD\� ��WK�2FWREHU�����SP �����LQFOXGLQJ�&UHDP�7HD� 

3OHDVH�FDOO����������������RU�������������� 
)RU�IXUWKHU�GHWDLOV�DQG�WLFNHWV 
2U�VSHDN�WR�0DGGLH�LQ�&KXUFK 



 

�� 

/DGLHV¶�)HOORZVKLS�+RXU 

6HS ���QG :HOFRPH�%DFN�7HD 
 ���WK� 4XL] 
 ��WK�� 0\UD�����VLQJHU�� 
 ��UG 7HD�DQG�&KDW 
 ��WK (ULWK�&RPPXQLW\�6LQJHUV 

2FW ���WK 'HDFRQ�0DXUHHQ�6SLQNV� 
 ��WK 0DUJDUHW�&XIIOLQ�� 
 ��VW *LOOLDQ�*UD\�����6WRULHV� 
 ��WK 6LQJ-DORQJ�OHG�E\�0\UD� 

1RY ���WK 7UHYRU�:DUG����6FLHQFH�([SHULPHQWV� 
 ��WK 6XH�5XVVHOO�����1DVLR�8SGDWH� 
 ��WK 3DW�:RRGLVRQ 
 ��WK 7%$ 

'HF ���WK &KULVWPDV�)D\UH 
0DULRQ� 

:20(1·6�+285 
&+5,670$6�)$<5( 

6$785'$<��WK�'(&(0%(5 

�����$0�72�����30 

(00$18(/�&+85&+�+$// 

&5$)7��&$.(6��5$))/(��*$0(6 

5()5(6+0(176 



 

�� 

OuR BOOk Of 
REMEMBRaNcE 

 

SEPTEMBER 
 

+DUROG�)UHGHULF�:LOVRQ ���� 
$GD�-HVVLH�1DWKDQLHOV] ���� 
%HU\O�%UDLGZRRG ���� 
(LOHHQ�'RURWK\�/\RQ ���� 
$GD�&KDUORWWH�+XJKHV ���� 
:LQVWRQ�5DGFOLIIH�:RRG ���� 
5RQDOG�(GZLQ�3DUNHU ���� 
6WHSKHQ�:DWNLQV ���� 
,GD�:LOHV ���� 

 
OcTOBER 

 
,GD�(OL]DEHWK�9DXJKDQ ���� 
(LOHHQ�)UDQFHV�&DUWHU ���� 
0DUMRULH�&RQVWDQFH�/LGGOH ���� 
:LOOLDP�-RKQ�&ROH ���� 
7KRPDV�5HJLQDOG�&OLIIRUG�+XHWW ���� 
*ODG\V�(WKHO�%HOO ���� 
(OVLH�$QQLH�5HDGHU ���� 
%HVVLH�*ULPHV ���� 
)UHGHULFN�-DPHV�1HZPDQ ���� 
5HJLQDOG�*UXEE ���� 
'DOODV�/HZLV ���� 

 
NOVEMBER 

 
-RKQ�5REHUW�%UXQVNLOO ���� 
$XGUH\�$OLFH�%UXQVNLOO ���� 
,Y\�$QQHWWD�/DQJKDP ���� 
:LQLIUHG�/RXLVD�+RGE\ ���� 
(GLWK�0D\�*DIIQH\ ���� 
0DUJDUHW�5DQG ���� 
:LOOLDP�5DQG ���� 
$OLFH�0DU\�:RRG ���� 
0DUJDUHW�:RRG ���� 
(GLWK�0DU\�1RUPDQ ���� 
:LQLIUHG�+XHWW ���� 
&\ULO�6NLQQHU ���� 
6HUJLH�']LHMNR ���� 



 

�� 

7KH�0DQQD�6RFLHW\ 

5XQQLQJ�D�'D\�&HQWUH�IRU�KRPHOHVV�SHRSOH�QHDU�/RQGRQ�%ULGJH 
 

7KH�0DQQD�VWDII�DQG�GHGLFDWHG�YROXQWHHUV�RIIHU�UHVSHFW�DQG�ORYLQJ�
FDUH�WR�WKRVH�ZKR�FRPH�WR�WKH�'D\�&HQWUH���2Q�DYHUDJH��ZH�FDWHU�IRU�
DURXQG����-����SHRSOH�SHU�GD\�–�PRVWO\�PHQ���$SSUR[LPDWHO\�����RI�
WKHVH�VOHHS�URXJK������DUH�LQ�VRFLDOO\�UHQWHG�DFFRPPRGDWLRQ�DQG�WKH�RWK�
HU�����DUH�LQ�KRVWHOV�RU�VWD\�ZLWK�IULHQGV���:KDW�WKH\�DOO�VKDUH�LQ�FRPPRQ�
LV�SRYHUW\�DQG�WKH\�DUH�RIWHQ�ORQHO\� 

7KH�0DQQD�&HQWUH�LV�RSHQ�IURP�����DP�WR�����SP��VHYHQ�GD\V�D�
ZHHN��IRU����ZHHNV�LQ�WKH�\HDU� 

6HUYLFHV�DYDLODEOH�HYHU\�GD\�LQFOXGH� 
%UHDNIDVW�DQG�OXQFK 
+RW�VKRZHUV 
+RXVLQJ�DQG�ZHOIDUH�DGYLFH 
$FFHVV�WR�FRPSXWHUV��0RQGD\�WR�)ULGD\� 
$OO�VHUYLFHV�DUH�IUHH� 

 
(PPDQXHO�&KXUFK�VXSSRUWV�WKH�0DQQD�6RFLHW\�E\�VHQGLQJ�

WKHP�RXU�KDUYHVW�JLIWV� 
0267�1(('('�,7(06 

&KK� D�E͛^��>Kd,/E' 
^ƵŐĂƌ hŶĚĞƌǁĞĂƌ 
WŽǁĚĞƌĞĚ�ŵŝůŬ :ĞĂŶƐ 
WĂƐƚĂ�^ĂƵĐĞƐ� ^ŽĐŬƐ 
ZŝĐĞ  
�ŽīĞĞ  
dŝŶƐ�ŽĨ�,Ăŵ D/^��>>�E�Kh^ 
�ŽƌŶĞĚ�ďĞĞĨ dŽŝůĞƚ�ƌŽůůƐ 
dŝŶŶĞĚ�ŵĞĂƚ�ĨŽƌ�ƐŽƵƉ EŽǀĞůƐ 
dŝŶŶĞĚ�sĞŐĞƚĂďůĞƐ 
,Žƚ�ĚŽŐƐ  
KƌĂŶŐĞ�^ƋƵĂƐŚ 
�ŽīĞĞ 
 



 

�� 

&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 
 

&RIIHH�5RWD 

6HS ��� 5RJHU�	�&KULVWLQH 
 ��� 3DP�	�-HQQLIHU 
 �� (WKHO�	�0DXUHHQ 
 �� -XGLWK�	�0DQG\ 
 �� 3DW�	�0DULRQ� 
2FW ��� $QQ�	�0DU\LD 
 �� *XLGHV 

2FW �� 5RJHU�	�&KULVWLQH 
 �� (WKHO�	�0DXUHHQ 
1RY ��� 3DP�	�-HQQLIHU 
 �� *XLGHV 
 �� -XGLWK�	�0DQG\ 

 �� $QQ�	�0DU\LD 

3OHDVH�1RWH 

7KH�FORVLQJ�GDWH�IRU�FRS\�IRU�WKH��'HF���-DQ���)HE�
2XWORRN�ZLOO�EH 

6XQGD\���WK�1RY 
(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 
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8QIRUWXQDWHO\�WKH�85&�KDV�QRW�\HW�IRUPDOO\�SURSRVHG�D�QHZ�PLQLVWHU�IRU�XV��� 

1HZV�IURP�&KXUFKHV�7RJHWKHU�LQ�6LGFXS 

&KXUFKHV�7RJHWKHU�LQ�6LGFXS�DUH�GHYHORSLQJ�D�QHZ�:HE�6LWH� 
KWWS���VLGFXSFKXUFK�RUJ�XN� 

,I�DQ\RQH�ZRXOG�OLNH�WR�UHSUHVHQW�RXU�FKXUFK�DW�WKH�&KXUFKHV�7RJHWKHU�PHHWLQJV��
SOHDVH�OHW�PH�NQRZ���7KHUH�DUH�IRXU�RU�ILYH�D�\HDU��� 

1H[W�PHHWLQJ�7KX���WK�6HSWHPEHU��5HGHHPHG�&KULVWLDQ�&KXUFK�RI�*RG�����$�
)RRWVFUD\�5G��1HZ�(OWKDP 

0RQWKO\�3UD\HU�0HHWLQJV������WR�����DP 
6HSWHPEHU���VW +RO\�7ULQLW\��/DPRUEH\ 

7KDQN�\RX�IRU�\RXU�VXSSRUW�DQG�NHHS�UHDGLQJ�µ+DUPRQ\¶��RXU�PRQWKO\�QHZVOHWWHU� 
3HWHU�7KRUQWRQ 

'(&25$7(�7+(�&+85&+�)25�+$59(67 
6DWXUGD\���WK�2FWREHU 

)URP������DP 
7KH�ZLQGRZ�GLVSOD\V�PD\�WDNH 
DQ\�IRUP�UHIOHFWLQJ��³+DUYHVW´ 

6LGFXS�+RUWLFXOWXUDO�$VVRFLDWLRQ 
dŚĞ��ƐƐŽĐŝĂƟŽŶ�ďĞŐŝŶ�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 

dŚĞ��ƐƐŽĐŝĂƟŽŶ�ŚĂǀĞ�ĂůƐŽ�ŽƌŐĂŶŝƐĞĚ�Ă�ĐŽĂĐŚ�ƚƌŝƉ�ƚŽ�Z,^�tŝƐůĞǇ�ŽŶ�^ĂƚƵƌĚĂǇ�ϳƚŚ�
^ĞƉƚĞŵďĞƌ͘��dŚĞ�ĐŽƐƚ�ŝŶĐůƵĚŝŶŐ�ĞŶƚƌĂŶĐĞ�ŝƐ�άϭϱ�-�ĞŶƚƌĂŶĐĞ�ŝƐ�ĨƌĞĞ�ĚƵĞ�ƚŽ�Ă�ƐƉĞĐŝĂů�ĂŶŶƵĂů�
ĐŽŶĐĞƐƐŝŽŶ�ŐƌĂŶƚĞĚ�ƚŽ�ƚŚĞ��ƐƐŽĐŝĂƟŽŶ͘����:��ŽĂĐŚ�WŝĐŬ�ƵƉ�ƉŽŝŶƚƐ�ĂƌĞ�ϵ͘ϭϱ�Ăŵ�:ƵďŝůĞĞ�
tĂǇ�ĂŶĚ�ϵ͘ϯϬ�Ăŵ�Ăƚ��ůŽĐŬďƵƐƚĞƌƐ͘ 

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

���6HSWHPEHU &KRLFH�7UHHV�IRU�WKH�6PDOOHU�*DUGHQ .HYLQ�7RRKHU 

���2FWREHU 7KH�:RUOG�RI�)ORZHUV 1LFN�'REVRQ 

���1RYHPEHU ,JKWKDP�0RWH�-�+RXVH�DQG�*DUGHQV 3DXO�/DXQG\ 

���-DQXDU\ :RUNLQJ�LQ�0RQHW¶V�*DUGHQ  &DUROLQH�+DOISHQQ\ 
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5HPHPEUDQFH�'D\�6HUYLFH 

��WK�1RYHPEHU 
tŚĞŶ�ǇŽƵ�ĂƌĞ�ƐƚĂŶĚŝŶŐ�Ăƚ�ǇŽƵƌ�ŚĞƌŽ͛Ɛ�ŐƌĂǀĞ͕ 
Kƌ�ŶĞĂƌ�ƐŽŵĞ�ŚŽŵĞůĞƐƐ�ǀŝůůĂŐĞ�ǁŚĞƌĞ�ŚĞ�ĚŝĞĚ͕ 
ZĞŵĞŵďĞƌ͕�ƚŚƌŽƵŐŚ�ǇŽƵƌ�ŚĞĂƌƚ͛Ɛ�ƌĞŬŝŶĚůŝŶŐ�ƉƌŝĚĞ͕ 
dŚĞ�'ĞƌŵĂŶ�ƐŽůĚŝĞƌƐ�ǁŚŽ�ǁĞƌĞ�ůŽǇĂů�ĂŶĚ�ďƌĂǀĞ͘ 
DĞŶ�ĨŽƵŐŚƚ�ůŝŬĞ�ďƌƵƚĞƐ͖�ĂŶĚ�ŚŝĚĞŽƵƐ�ƚŚŝŶŐƐ�ǁĞƌĞ�ĚŽŶĞ͕ 
�ŶĚ�ǇŽƵ�ŚĂǀĞ�ŶŽƵƌŝƐŚĞĚ�ŚĂƚƌĞĚ�ŚĂƌƐŚ�ĂŶĚ�ďůŝŶĚ͘ 
�Ƶƚ�ŝŶ�ƚŚĂƚ�'ŽůŐŽƚŚĂ�ƉĞƌŚĂƉƐ�ǇŽƵ͛ůů�ĮŶĚ 
dŚĞ�ŵŽƚŚĞƌƐ�ŽĨ�ƚŚĞ�ŵĞŶ�ǁŚŽ�ŬŝůůĞĚ�ǇŽƵƌ�ƐŽŶ͘ 

³5HFRQFLOLDWLRQ´���6LHJIULHG�6DVVRRQ 
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6XQ � ������DP�����0UV�9DO�/RDGHU  
0RQ � :RPHQ
V�KRXU������SP��  
7XH �   
:HG �   
7KX �   
)UL � &RIIHH�PRUQLQJ�������DP  
6DW � ������DP�����6$/(  
6XQ � ������DP�����0U�&KULV�3ULFH )DPLO\�	�3DUDGH 
0RQ � :RPHQ
V�KRXU������SP��  
7XH ��   
:HG ��   
7KX ��   
)UL �� &RIIHH�PRUQLQJ�������DP  
6DW �� �����DP��&7,6�3UD\HU�0HHWLQJ ���-��SP�0HVV\�&KXUFK 
6XQ �� ������DP�����0UV�3DW�:RRGLVRQ  
0RQ �� :RPHQ
V�KRXU������SP��  
7XH ��   
:HG ��   
7KX ��   
)UL �� &RIIHH�PRUQLQJ�������DP  
6DW ��   
6XQ �� ������DP������5HY�$OLVRQ�'DYLV &RPPXQLRQ������� 
0RQ �� :RPHQ
V�KRXU������SP��  
7XH ��   
:HG ��   
7KX ��   
)UL �� &RIIHH�PRUQLQJ�������DP  
6DW ��   
6XQ �� ������DP������(OGHUV 6RQJV�RI�3UDLVH 

0RQ ��   
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'DWHV�)RU�<RXU�'LDU\ 
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7XH �   
:HG �   
7KX �   
)UL � &RIIHH�PRUQLQJ�������DP �����SP�)HUULHU�2SHUDWLF 
6DW �  �����SP�)HUULHU�2SHUDWLF 
6XQ � ������DP������0LVV�'HERUDK�6SLQNV �����SP�)HUULHU�2SHUDWLF 
0RQ � :RPHQ
V�KRXU������SP��  
7XH �   
:HG �   
7KX ��   
)UL �� &RIIHH�PRUQLQJ�������DP  
6DW �� ������DP����'HFRUDWH�IRU�+DUYHVW ���-��SP�0HVV\�&KXUFK 
6XQ �� ������DP�����5HY�$OLVRQ�'DYLV +DUYHVW�	�3DUDGH 
   �����SP�)HUULHU�2SHUDWLF 
0RQ �� :RPHQ
V�KRXU������SP��  
7XH ��   
:HG ��   
7KX ��   
)UL �� &RIIHH�PRUQLQJ�������DP  
6DW ��   
6XQ �� ������DP������0U�-RKQ�6HQQHWW  
0RQ �� :RPHQ
V�KRXU������SP��  
7XH ��   
:HG ��   
7KX ��  � 
)UL �� &RIIHH�PRUQLQJ�������DP  
6DW ��   
6XQ �� ������DP�����5HY�:HQG\�6ZDQ &RPPXQLRQ 
0RQ �� :RPHQ
V�KRXU������SP��  

7XH ��   

:HG ��   

7KX ��   
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'DWHV�)RU�<RXU�'LDU\ 
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)UL � &RIIHH�PRUQLQJ�������DP  
6DW �   
6XQ � ������DP����0V�-HQQ\�6KHHKDQ  
0RQ � :RPHQ
V�KRXU������SP��  
7XH �   
:HG �   
7KX �   
)UL � &RIIHH�PRUQLQJ�������DP  
6DW �  ���-��SP�0HVV\�&KXUFK 
6XQ �� ������DP������0U�3HWHU�7KRUQWRQ 5HPHPEUDQFH�3DUDGH 
0RQ �� :RPHQ
V�KRXU������SP��  
7XH ��   
:HG ��   
7KX ��   
)UL �� &RIIHH�PRUQLQJ�������DP  
6DW ��   
6XQ �� ������DP������0U�-RKQ�7ZLGDOH 2XWORRN�&RS\�GXH 
0RQ �� :RPHQ
V�KRXU������SP��  
7XH ��   
:HG ��   
7KX ��   
)UL �� &RIIHH�PRUQLQJ�������DP  
6DW ��   
6XQ �� ������DP�����5HY�$OLVRQ�'DYLV &RPPXQLRQ������$*0 
0RQ �� :RPHQ
V�KRXU������SP��  
7XH ��   
:HG ��   
7KX ��   
)UL �� &RIIHH�PRUQLQJ�������DP  

6DW �� ������DP������'HFRUDWH�WKH�&KXUFK�IRU� &KULVWPDV 



 

 

:HHNGD\�$FWLYLWLHV 

(PPDQXHO�&KXUFK�6LGFXS 
&RUQHU�RI�+DGORZ�DQG�*UDQYLOOH�5RDGV��'$�����$$ 

6HS������ 
9RO������1R�� 

0,1,67(5 
 

5HY���$OLVRQ�'DYLV 
 7HO����������������� 
GDYLVDP�#EWLQWHUQHW�FRP 

&+85&+�6(&5(7$5< 0UV�-HQQLIHU�:LOOVRQ 
���7KH�*URYH 
1RUWK�&UD\��� 
'$����1*� 7HO��������������� 
HPPDQXHOFKXUFKVLGFXS#JPDLO�FRP 

+$//�%22.,1*6 0U���3HWHU�/DNH� 7HO��������������� 
� �������������������� 
OHWWLQJV#HPPDQXHOFKXUFKVLGFXS�RUJ�XN 

(',7256 7RQ\�DQG�-XGLWK�+RZDUG 
��3ULHVWODQGV�3DUN�5RDG 
6LGFXS����'$����+5�����7HO���������������� 
(PPDQXHO�FKXUFK�RXWORRN#JPDLO�FRP 

&,5&8,7�:(%�6,7( 
&+85&+�:(%�6,7( 

ZZZ�RUSFKLVFLUFXLW�RUJ�XN 
ZZZ�HPPDQXHOFKXUFKVLGFXS�RUJ�XN��� 

   

0RQGD\ ������SP 
������SP 
������SP 
������SP 

:RPDQ¶V�+RXU��H[FHSW�%DQN�+ROV� 
�UG�6LGFXS�%HDYHUV 
�UG�6LGFXS�&XE�6FRXWV 
�UG�6LGFXS�6FRXWV 

7KXUVGD\ �������DP /DGLHV�0RUQLQJ�&OXE 

)ULGD\ �������DP—QRRQ 
������SP 
������SP 
������SP 
������SP 

&RIIHH�0RUQLQJ 
3DUHQWV�	�7RGGOHUV�&OXE 
�WK�6LGFXS�5DLQERZV� 
�WK�6LGFXS�%URZQLHV 
�WK�6LGFXS�*XLGHV 


