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· &ROXPEDULXP� 
· %\-/DZV�5XOHV�	�5HJV 
· 8QFOH�'DQ¶V�1DWXUH�&RUQHU 

 

· 3UHVLGHQWLDO�7KRXJKWV 
· %XLOGLQJV�	�6DIHW\ 
· /RWV�$YDLODEOH 
· /RW�6LJQV 
· &OLQJV��6WLFNHUV�	�)ODJV 
· )URP�WKH�93 
· 7UHHV�ZLWK�+LVWRU\ 

35(6,'(17,$/�7+28*+76 
 
,�DP�DVWRXQGHG�KRZ�TXLFNO\�VXPPHU�KDV�WXUQHG� WR�IDOO�DV�GD\V�IORZ�E\�VR�YHU\�TXLFNO\�� �+XQWHU�PHPEHUV�
SRSXODWH�5DQFK�ZLWK� IRUD\V� WR� WKH�ZLOGHU�ZLOG�� �QR�ZHDSRQV�RU�GRJV� DUH� DOORZHG� LQ� WKH�5DQFK�+RXVH��� � ,�
ZRXOG�WDNH�QRWH�LI�\RX�DUH�KLNLQJ�WR�ZHDU�³+XQWHU�2UDQJH´�DV�\RX�DUH�DILHOG«LW�MXVW�PDNHV�JRRG�VHQVH�OLNH�
FORVLQJ�WKH�JDWH�DQG�GULYLQJ�����H[FHSW�ZKHUH�\RX�VKRXOG�QRW�EH�GULYLQJ����DW�EOLQG�FRUQHUV����7KH\�DUH�WKH�
VDPH�FRUQHUV�FRPPRQ�WR�5DQFK�IRU����\HDUV���5RDG�ZRUN�ZLOO�EH�DGGUHVVHG�DV�ZH�DUH�DEOH���3OHDVH�UHPHPEHU�
WKDW�ZH¶YH�OLYHG���\HDUV�RI�GURXJKW�«�GXVW�GHYLOV�GR�QRW�ZDVK�RXW�WKH�URDGV�DQG�ZH�KDYH�KDG�ELJ�UDLQV�WKDW�
GR���1RWH�WKDW�WKH�JUDGHU�LV�RSHUDWHG�E\�SHRSOH�WKDW�KDYH�UHJXODU�MREV�DQG�YROXQWHHU�IRU�WKH�ZRUN��:H�DUH�E\�
QDWXUH�D�ZLOGHUQHVV�DUHD��QRW�RQH�VHUYHG�E\�%RXOHYDUGV� 
 
$V�,�ZULWH�WKLV�LQ�2FWREHU��ZH�KDYH�D�ZDLWLQJ�OLVW�IRU�ORW�PHPEHUVKLS�IRU�WKH�ILUVW�WLPH�VLQFH�WKH�FRQIODJUDWLRQ�
WKDW�ZLSHG�RXW�VR�YHU\�PDQ\�ODQGPDUNV�DW�5DQFK��7KLV�LV�D�UHDOO\�ELJ�GHDO�IRONV�DQG�D�ZDWHUVKHG�HYHQW�LQ�
5DQFK¶V�UHFRYHU\� �$V�WKLV�LV�SXEOLVKHG�LQ�1RYHPEHU��DOO�ORWV�DUH�VSRNHQ�IRU�ZLWK�QRQH�UHPDLQLQJ�  �7KDW�WRR�
LV�D�ZDWHUVKHG�HYHQW�� 
 
5DQFK�%RDUG�PHW�ZLWK�OLVWLQJ�DJHQWV�DQG�WKUX�H-PDLOV�ZLWK�:LOGKRUQ¶V�RZQHU�DIWHU�D�PRWLRQ�SDVVHG�RQ� 
$XJXVW���������DW�WKH�$QQXDO�0HHWLQJ�DVNLQJ�WKH�%RDUG�WR�GR�D�IHDVLELOLW\�VWXG\�RQ�WKH�SXUFKDVH�RI�:LOG�
KRUQ���7KH�DVNLQJ�SULFH�RI��������������SOXV�ZRUN�WR�EH�GRQH�WR�PDNH�WKH�SURSHUW\�XVHIXO��FRPSOLFDWHV�PDW�
WHUV��:H�ORRNHG�DW�'DP�HQJLQHHULQJ�DQG�FRQWUROV�QHHGHG�WR�VDWLVI\�'HQYHU�:DWHU�%RDUG�PDQGDWHV���3DUW�RI�
WKH�ODQG�KDG�EHHQ�VXEGLYLGHG�GXULQJ�WKH�GURXJKW��WKRVH�ORWV�VSLULWV�DUH�GDPSHQHG�QRZ�ZH�KDYH�UDLQV��<RXU�
ERDUG�PXVW�GHWHUPLQH�LI�WKH�SURMHFW�ZRXOG�FRQVWLWXWH�D�VLJQLILFDQW�EHQHILW�WR�RXU�PHPEHUV�DQG�WKHLU�IDPLOLHV��
7KH�HQRUPLW\�DQG�FRVW�RI� WKH�SURMHFW�ZDV�SDUW�RI� WKLV�GLVFXVVLRQ� LQ�GHWDLO� DV�ZHUH� WKH�SHFXOLDULWLHV�RI�GHEW�
VWUXFWXUH�LQ�RXU�WLPHV��5HJXODWLRQV�RI�PXOWLSOH�MXULVGLFWLRQV�DUH�QRZ�TXLWH�GLIIHUHQW�WKDQ�ZKHQ�WKH�IRXQGHUV�
GUHDPW� RI� 5DQFK� DQG� 5HWUHDW�� WKLV� ERDUG� KDV� GHPDQGV�PDQGDWHG� WKDW� ZHUH� QHYHU� SDUW� RI� WKDW� ILUVW� EULJKW�
GUHDP��,Q�OLJKW�RI�WKHVH�DQG�RWKHU�LVVXHV��5DQFK�%RDUG�FDQQRW�UHFRPPHQG�SXUVXLW�RI�:LOGKRUQ�5DQFK�SURSHU�
W\� 
 
-XVW�D�UHPLQGHU��QR�RQH�LV�SURKLELWHG�IURP�H[SUHVVLQJ�WKHLU�RSLQLRQV�WR�5DQFK�PHPEHUV�LQ�ZKDWHYHU�IRUPDW�
WKH\�FKRRVH�� �3OHDVH�XQGHUVWDQG�WKDW�QR�RQH�VSHDNV�IRU�/95DQFK�%RDUG�H[FHSW� WKH�SURSHUO\�HOHFWHG�%RDUG�
PHPEHUV�RU�WKHLU�GHVLJQDWHG�UHSUHVHQWDWLYH�V�� 
 
2XU�MRE�LV�WKH�VDPH�DV�\RXUV«�7R�3UD\�DQG�7R�6HUYH� 
 
<RXU�%URWKHU�LQ�&KULVW 

· $GGUHVV�&KDQJHV 
· 7KDQN�\RX�(YHU\RQH�� 
· )LVK��/DNHV�	�7UHHV 
· 5RDGV�	�9ROXQWHHUV 
· %HDXWLI\�/95�'D\ 
· (DUO\�/95�0HPRULHV 
· %RDUG�,QIRUPDWLRQ 
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%8,/',1*6�	�6$)(7< 
&DQ�\RX�EHOLHYH�WKH�DPD]LQJ�³VHFRQG�VXPPHU´�ZH�KDG�WKLV�\HDU" �6HYHQW\�GHJUHH�GD\V�WKURXJK�WKH�HQG�
RI�2FWREHU�DUH�WUXO\�D�EOHVVLQJ� �&RQJUDWXODWLRQV�WR�DOO�RI�\RX�ZKR�ZHUH�DEOH�WR�VSHQG�D�OLWWOH�WLPH�DW�/95�
LQ�WKH�ODVW�FRXSOH�PRQWKV� 
 
%XLOGLQJV�FRQWLQXH�WR�VSULQJ�XS�DOO�RYHU�WKH�UDQFK� �:H�VKRXOG�KRVW�D�³3DUDGH�RI�+RPHV´�VRPHWLPH�DQG�
VKDUH�LGHDV� �&UHDWLYLW\�DERXQGV�LQ�WKH�XVH�RI�VRODU�SDQHOV��FRPSRVWLQJ�FRPPRGHV��<XUWV��SDUN�PRGHOV��
ZDWHU�V\VWHPV��KHDWLQJ�V\VWHPV�DQG�PRUH� �3OHDVH�UHPHPEHU�WR�VXEPLW�\RXU�EXLOGLQJ�SODQV�IRU�DQ�HDV\�
DSSURYDO�EHIRUH�\RX�EXLOG«�LI�RQO\�VR�,�FDQ�JHW�VRPH�JRRG�LGHDV�IRU�P\�SODFH��� 
 
:H¶YH� EHHQ� GRLQJ� ZHOO� RQ� VDIHW\� WKLV� \HDU�� DQG� RXU� ³JDWH� FORVHG´� SROLF\� KDV� EHHQ� YHU\� ZHOO� RE�
VHUYHG� �3OHDVH�VORZ�GRZQ�IRU�WKRVH�EOLQG�FRUQHUV��HVSHFLDOO\�ZKHUH�WKH�DVSHQV�KDYH�EHHQ�JURZLQJ��DQG�
NHHS�VDIHW\�LQ�PLQG� � ,Q�FDVH�\RX�ZHUH�ZRQGHULQJ«�WKH�ERDUG�LV�GLVFRXUDJLQJ�RSHQ�ZDWHU�VQRZPRELOH�
UDFLQJ�DJDLQ�WKLV�ZLQWHU� 
 
<RXU�%URWKHU�LQ�&KULVW� 
6KDG 

/276�$9$,/$%/( 
&XUUHQWO\�ZH�KDYH�QR�ORWV�DYDLODEOH 

 
/27�6,*16 

1HHG�D�VLJQ�ZLWK�\RXU�QDPH�RQ�LW�IRU�\RXU�ORW" �*R�WR�ZZZ�OYUDQFK�RUJ�DQG�FOLFN�RQ�³/RW�VLJQ�UHTXHVW�
IRUP´�DW�WKH�ERWWRP�RI�WKH�PDLQ�SDJH�RU�FRQWDFW�6KLUOH\�%DXHU�DW�VOEDXHU����#JPDLO�FRP���:H�DUH�PDN�
LQJ�VLJQV�IRU�DOO�WKH�QHZ�PHPEHUV� 
 

&/,1*6��67,&.(56�$1'�)/$*6 
/95�ZLQGRZ�FOLQJV��$79�VWLFNHUV�DQG�$79�IODJV�DUH�DYDLODEOH� �7KH�ERDUG�HQFRXUDJHV�DOO�PHPEHUV�WR�
KDYH�D�ZLQGRZ�FOLQJ��EODFN�DQG�ZKLWH��GLVSOD\HG� LQ� WKH� ORZHU�GULYHUV�VLGH�ZLQGVKLHOG�RI� WKHLU�FDU�DQG�
/95�VWLFNHUV��\HOORZ�DQG�EODFN��RQ�WKHLU�$79¶V� �7KHVH�IRUPV�RI�,'�OHW�\RXU�IHOORZ�5DQFK�PHPEHUV�DQG�
5HWUHDW�VWDII�NQRZ�WKDW�\RX�EHORQJ�RQ�WKH�SURSHUW\� �&267� �&OLQJV�DQG�VWLFNHUV�DUH�)5((� �$79�IODJV�
������� GRQDWLRQ� �QRQ-GHGXFWLEOH�� � ,I� \RX� QHHG� DQ\� RI� WKHVH� LWHPV�� FRQWDFW� 6KLUOH\� %DXHU� DW� VOEDX�
HU����#JPDLO�FRP�RU�$ODQ�3HWHUVRQ�DW�3HWHUVR$#ZHGEXVK�FRP 

)520�7+(�93 
&DQ�\RX�EHOLHYH�WKDW�VXPPHU�LV�JRQH�DQG�WKH�FROG�RI�:LQWHU�LV�DSSURDFKLQJ���<HV��,�VDLG�DSSURDFKLQJ�DV�
RI�WKLV�ZULWLQJ��ZH�KDYH�QRW�KDG�DQ\�VQRZ�DW�RXU�KRXVH�DQG�LW�LV�ODWH�2FWREHU����:KDW�D�JUHDW�VXPPHU�DW�
/95DQFK�WKLV�\HDU���'LDQD�DQG�,�KDG�WKH�RSSRUWXQLW\�WR�VSHQG�D�IHZ�ZHHNHQGV�XS�DW�RXU�PRXQWDLQ�JHWD�
ZD\�WKLV�\HDU�DQG�ZH�FDPH�KRPH�UHIUHVKHG�DQG�UHDG\�WR�IDFH�DQRWKHU�ZHHN�RI�ZRUN���,�GRQ¶W�NQRZ�DERXW�
DQ\ERG\�HOVH�EXW�WKH�WLPH�WKDW�ZH�VSHQG�DW�/95DQFK�LV�VR�YHU\�SUHFLRXV�WR�XV�DQG�WKH�PDQ\�IULHQGV�WKDW�
ZH�KDYH�DPRQJ�WKH�PHPEHUVKLS�ZKR�RSHQ�WKHLU�ORWV�WR�XV�IRU�%%4�DQG�FROG�UHIUHVKPHQWV�LV�RQH�RI�WKH�
JUHDWHVW�SDUWV�RI�WKH�ZHHNHQGV� 
 
$V�ZH�DSSURDFK�D�QHZ�\HDU��UHPHPEHU�WR�FRQWLQXDOO\�EH�SUD\LQJ�IRU�/95DQFK�DQG�WKDW� WKLV�ZRQGHUIXO�
SODFH�WKDW�ZH�FDOO�RXU��QG�KRPH�ZLOO�UHPDLQ�XQWRXFKHG�E\�WKH�WULDOV�DQG�WULEXODWLRQV�RI�OLIH�DQG�WKDW�LW�ZLOO�
UHPDLQ�D�SULVWLQH�UHSUHVHQWDWLRQ�RI�*RG¶V�EHDXW\�WKDW�ZH�DOO�FDQ�VKDUH� 
 
*RG¶V�ULFKHVW�EOHVVLQJ�WR�DOO�RI�\RX�DQG�\RXU�IDPLOLHV� 
 
-RKQ�+DUULV 
/95DQFK�%RDUG�9LFH-3UHVLGHQW 
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75((6�:,7+�+,6725< 
+LVWRU\�EXIIV�PLJKW�NQRZ�WKDW�EDFN�ZKHQ�WKH�EXIIDOR�URDPHG�IUHHO\�DFURVV�WKH�SODLQV��PRVW�RI�&RORUDGR�DQG�
PXFK�RI�8WDK�ZDV�FRQVLGHUHG�WR�EH�8WH�,QGLDQ�WHUULWRU\��WKDW¶V�KRZ�VWDWH�RI�8WDK�JRW�LWV�QDPH����:H�UHFHQWO\�
OHDUQHG�WKDW�WKH�8WH�,QGLDQV�OHIW�XV�D�OHJDF\��RI�VRUWV� 
 
$�ODUJH�UHJLRQ�VXUURXQGLQJ�3LNHV�3HDN��LQFOXGLQJ�WKH�5DQFK�DUHD��KDV�ZKDW�KLVWRULDQV�UHIHU�WR�DV�µFXOWXUDOO\�
PRGLILHG�WUHHV¶���7KHVH�DUH�WUHHV�ZKLFK�ZHUH�PRGLILHG�E\�WKH�XVH�RI�VWUDSV�DQG�RWKHU�GHYLFHV��IURP�VDSOLQJV��
WR�DFKLHYH�FHUWDLQ�VKDSHV�DQG�GHVLJQV�GXULQJ�JURZWK�� �7KH�WUHH�PRGLILFDWLRQV�ZHUH�SUHVXPDEO\�SHUIRUPHG�
E\�WKH�8WH�,QGLDQV�ZKLOH�WKH\�ZHUH�OLYLQJ�LQ�WKLV�UHJLRQ�DERXW�������\HDUV�DJR��,I�\RX�JR�RQ�WKH�LQWHUQHW�DQG�
VHDUFK�µ8WH�,QGLDQ�WUHHV¶�\RX�FDQ�VHH�SLFWXUHV�RI�ZKDW�LV�KHUH�EHLQJ�GLVFXVVHG� 
 
<RX�ZLOO�ILQG�WUHH�QDPHV�OLNH�µVSLULWXDO�WUHH�¶�µWUDLO�PDUNHU�WUHH�¶�µSUD\HU�
WUHH¶�DQG�µSURSKHV\�WUHH¶�XVHG�WR�GLVWLQJXLVK�WKHP��,W¶V� LPSRUWDQW� WR�XQ�
GHUVWDQG� WKDW� WKH� KLVWRULDQV� GRQ¶W� UHDOO\� NQRZ�ZKHWKHU� WKH�8WH� ,QGLDQV�
KDG�DQ\� LQWHQGHG�SXUSRVH� IRU� WKH� WUHH�PRGLILFDWLRQV� �RWKHU� WKDQ� IRU� WKH�
VDNH�RI�DUW���9HU\� OLWWOH� LQ� WKH�ZD\�RI�DQ\�ZULWWHQ�UHFRUG�QRZ�H[LVWV� UH�
JDUGLQJ�WKH�8WH�FXOWXUH���0RVW�VR-FDOOHG�H[SHUW�GLVFXVVLRQV�DERXW�WKH�FXO�
WXUDOO\�PRGLILHG�WUHHV�DUH�ODUJHO\�VSHFXODWLRQ� 
 
7KH�SXUSRVH�RI� WKLV�ZULWLQJ� LV� WR�VLPSO\� LQIRUP�WKH�5DQFK�PHPEHUVKLS�
DERXW�WKH�H[LVWHQFH�RI�WKH�FXOWXUDOO\�PRGLILHG�WUHHV�LQ�RXU�DUHD���$Q�RGGO\�
VKDSHG� WUHH� LV�QRW�QHFHVVDULO\�DQ�XQKHDOWK\� WUHH��6KRXOG�\RX�GLVFRYHU�D�
FXOWXUDOO\�PRGLILHG� WUHH� RQ� \RXU� ORW�� SHUKDSV� D� IHZ� H[WUD� IHHW� FRXOG� EH�
DIIRUGHG�LW�IRU�SODFHPHQW�RI�EXLOGLQJV�DQG�FDPSILUH�ULQJV��:H�QHHG�WR�EH�
JRRG�VWHZDUGV�IRU�WKH�EHQHILW�RI�WKRVH�FRPLQJ�DIWHU�XV��WRR� 
 
$W�WKH�VDPH�WLPH��ZH�KRSH�QRW�WR�RSHQ�RXU�JDWHV�WR�XQZDQWHG�µWUHH�YLHZ�
LQJ¶�E\� WKH�NLQGV�RI� IRONV�ZKR�PLJKW�ZDQW� WR�SXW�XV�RQ� VRPH�VRUW�RI�D�
PDS�� VR� \RXU� GLVFUHWLRQ� LV� KHUH� UHTXHVWHG� LI� \RX� ILQG� RQH�� � 7KHUH� DUH�
PDQ\�SURWHFWHG�FXOWXUDOO\�PRGLILHG�WUHHV�RQ�VXUURXQGLQJ�SXEOLF�ODQGV�WR�
DFFRPPRGDWH�WKRVH�IRONV��7KDW¶V�DOO� 
 
<RXU�%URWKHU�LQ�&KULVW� 
-LP�6LPSVRQ 

$''5(66�&+$1*(6 

+DYH�\RX�PRYHG�UHFHQWO\"��,I�\RX�KDYH�PRYHG�VLQFH�$XJXVW�������SOHDVH�FRQWDFW�WKH�5DQFK�VHFUHWDU\��'HH�
3DXOVRQ��DW�GSODNHZRRG#FRPFDVW�QHW�DQG�VKH�ZLOO�PDNH�VXUH�\RXU�LQIRUPDWLRQ�LV�XSGDWHG� 
 

7+$1.�<28�(9(5<21(�� 
$QQXDO�0HHWLQJ 
7KDQN�\RX�WR�WKH�IROORZLQJ�SHRSOH�IRU�KHOSLQJ�VHW-XS�DQG�FOHDQ-XS�IRU�OXQFK�	�WKH�PHHWLQJ��DQG�WKRVH�ZKR�
KHOSHG�FRXQW�EDOORWV� 
 /DQFH��	�.DUHQ�%XFNLQJKDP��/RW����  3DXOD�6QRZGHQ��/RW���� 
 )UDQ�'LHWHU��/RW����     5LFKDUG�	�,OVH�6WUDWWRQ��/RW����� 
 (G�*HLVOHU��/RW����     .DWK\�:DFNHU��/RW����� 
 'ZLJKW�.RRSV��/RW����    &LQG\�:RRGZDUG��/RW���� 
 .LP�0DOORUH\��/RW���� 
 
'HH�3DXOVRQ 
/95DQFK�%RDUG�6HFUHWDU\ 
 



),6+��/$.(6�$1'�75((6 
,W�ZDV�D�EOHVVLQJ�WR�KDYH�%HDU�/DNH�IXOO�RI�5RFN\�0RXQWDLQ�UDLQ�ZDWHU�IRU�WKH�VHFRQG�VXPPHU�LQ�D�
URZ�� �7KLV�\HDU�ZH�DGGHG�DERXW�����5DLQERZV� LQ� WKH��-��SRXQG�UDQJH�� � ,�KRSH�\RX�ZHUH�IRUWXQDWH�
HQRXJK�WR�FDWFK�DW�OHDVW�RQH�RI�WKHP���,�WKLQN�WKDW�KDYLQJ�WKH�SRVVLELOLW\�RI�FDWFKLQJ�D�ELJ�RQH�PDNHV�
ILVKLQJ� PRUH� H[FLWLQJ�� � $QRWKHU� QHZ� DGGLWLRQ� ZDV� WKH� UH-LQWURGXFWLRQ� RI� %URZQ� 7URXW�� � ,� ILQDOO\�
FDXJKW�P\�ILUVW�%URZQ�LQ�HDUO\�2FWREHU���,�WKLQN�WKH\�DUH�PRUH�EHDXWLIXO�WKDQ�WKH�5DLQERZ��� 
 
+DYH�\RX�QRWLFHG�DQ\�FKDQJHV�DW�%HDU�DQG�'HHU�/DNHV"� �:H�QRZ�KDYH�QHZ�ERDUGV� LQ�ERWK�GRFNV���
$OVR�HLJKW�IRRW�ORQJ�VWHSV�KDYH�EHHQ�LQVWDOOHG�DW�%HDU�/DNH�ZKLFK�PDNHV�LW�D�PXFK�VDIHU�DFFHVV�WR�WKH�
GRFN���'XULQJ�WKH�/9�5DQFK�%HDXWLI\�'D\�ZH�ZHUH�DEOH�WR�FXW�GRZQ�ZHHGV�DURXQG�WKH�ILVKLQJ�DUHDV�
DQG�DGG�ZRRG�FKLSV�WR�WKRVH�DUHDV�IRU�HDVLHU�ILVKLQJ�DFFHVV���3ODQV�DUH�WR�DGG�D�SLFQLF�WDEOH�RU�WZR�LQ�
WKDW�DUHD�WR�PDNLQJ�ILVKLQJ�WKHUH�D�PRUH�IXQ�HYHQW���'HHU�/DNH�KDV�VRPH�VPDOO�VWHSV�WR�PDNH�DFFHVV�
WR�WKH�GRFN�HDVLHU���1H[W�VXPPHU�ZH�ZLOO�DGG�WKH�HLJKW�IRRW�ORQJ�VWHSV��� 
 
2XU�DQQXDO�&KLSDORR]D�HYHQW�ZDV�2FWREHU�����:H�KDG�HLJKW�JUHDW�YROXQWHHUV�DQG�ZH�ZHUH�DEOH�WR�FKLS�
DOO�RI�WKH�QHDWO\�VWDFNHG�SLOHV�RI�WUHHV�DQG�EUDQFKHV���$�KXJH�FKHHU�IRU�5LFKDUG�DQG�,O]D�6WUDWWRQ��/HH�
&URVV��-LP�6LPSVRQ��&ODUH�6NRY��'HQQLV�&DUSHQWHU��$ODQ�3HWHUVRQ��DQG�'DYH�5RPEHUJ� 
 
<RXU�EURWKHU�LQ�&KULVW� 
'DYH�5RPEHUJ 
 

52$'6�$1'�92/817((56 
$V�PRVW�RI�\RX�NQRZ��DOO�RI�WKH�5DQFK¶V�URDGV�DUH�SULYDWHO\�PDLQWDLQHG���,Q�WKH�SDVW��PRVW�RI�WKH�URDG�
PDLQWHQDQFH�KDV�EHHQ�SHUIRUPHG�E\�YROXQWHHUV��0DQ\�WKDQNV�DUH�KHUH�JLYHQ�WR�6WHYH�-RKQVRQ��7RGG�
.HOP�DQG�&ODUH�6NRY� IRU� WKHLU�RQJRLQJ�HIIRUWV� WR�PDLQWDLQ�RXU�PDLQ�HQWU\�ZD\��(OOLVRQ�5RDG��DQG�
NHHS�LW�LQ�JRRG�GULYDEOH�VKDSH��\HDU�URXQG� 
 
$W�WKH�DQQXDO�PHHWLQJ�LQ�$XJXVW��PDQ\�PHPEHUV�H[SUHVVHG�FRQFHUQ�DERXW�WKH�FRQGLWLRQ�RI�VHYHUDO�RI�
WKH�RXW-OD\LQJ�5DQFK� URDGV�� �:H�DUH�QRZ�VHHNLQJ�ELGV�RU� MRE� HVWLPDWHV� IURP�RXWVLGH� IRONV� H[SHUL�
HQFHG�LQ�SHUIRUPLQJ�WKH�W\SH�RI�URDG�ZRUN�QHHGHG��LQFOXGLQJ�SURSHU�JUDGLQJ�DQG�HVWDEOLVKLQJ�DSSUR�
SULDWH�GUDLQ�UXQRII�GLWFKHV���,W�LV�KRSHG�WKDW�WKH�QHHGHG�URDG�ZRUN�ZLOO�VWDUW�EHIRUH�PXFK�VQRZ�VWDUWV�
WR�IDOO�RQ�WKH�5DQFK�WKLV�\HDU��EXW�GXH�WR�WKH�SULRU�FRPPLWPHQWV�RI�VXFK�FRQWUDFWRUV��WKH�VWDUW�RI�WKDW�
ZRUN�LV�PRUH�OLNHO\�WR�RFFXU�DIWHU�WKH�VQRZ�PHOWV�LQ�WKH�FRPLQJ�VSULQJ� 
2QFH�WKH�URDGV�DUH�LQ�JRRG�VKDSH��YROXQWHHUV�ZLOO�EH�QHHGHG�WR�SHULRGLFDOO\�GUDJ�WKH�URDGV�ZLWK�WKH�
XVH�RI�VWHHO�GUDJV�WKDW�KDYH�NLQGO\�EHHQ�SURYLGHG�E\�PHPEHUV�IRU�RXU�XVH��7KH�FXUUHQW�URDG�GUDJV�DUH�
EHVW� SXOOHG�EHKLQG� D��[��YHKLFOH�� DOWKRXJK� ,�ZDV� DEOH� WR�KDYH�PXFK� VXFFHVV�XVLQJ�P\��[��SLFNXS�
ZLWK�VHYHUDO�FRQFUHWH�EORFNV�LQ�WKH�EHG�IRU�EHWWHU�WUDFWLRQ���,I�WKHUH�LV�HQRXJK�YROXQWHHU�LQWHUHVW��WKH�
DFTXLVLWLRQ�RI�VPDOO�URDG�GUDJ�FDSDEOH�RI�EHLQJ�SXOOHG�EHKLQG�DQ�$79�RU�DQ�5=5�ZRXOG�EH�FRQVLG�
HUHG� 
 
,I�\RX�KDYH�DQ�LQWHUHVW�LQ�KHOSLQJ�RXW�E\�RFFDVLRQDOO\�GUDJJLQJ�VRPH�RI�WKH�RXW-O\LQJ�URDGV��SOHDVH�OHW�
PH�NQRZ��,I�ZH�KDYH�HQRXJK�IRONV�ZLOOLQJ�WR�SHUIRUP�VRPH�URDG�GUDJJLQJ�µHYHU\�RQFH�LQ�D�ZKLOH¶��
PDLQWDLQLQJ�WKH�URDGV�ZLOO�QRW�EH�EXUGHQVRPH�IRU�DQ\RQH��7KH�5DQFK�LV�DOVR�ZLOOLQJ�WR�UHLPEXUVH�\RX�
IRU�\RXU�UHDVRQDEOH��RQ-WKH-MRE�IXHO�FRVW��,W¶V�D�ZD\�WR�FRQWULEXWH�D�OLWWOH��ZKLOH�\RX¶UH�VWLOO�KDYLQJ�IXQ�
DW�WKH�5DQFK� 
 
<RXU�EURWKHU�LQ�&KULVW� 
-LP�6LPSVRQ� 
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%($87,)<�/95�'$< 
:KDW�D�JUHDW�VXFFHVV�	�D�EHDXWLIXO�GD\�WR�ERRW���:H�KDG����YROXQWHHUV�VKRZ�XS���:H�JRW�D�ORW�DFFRP�
SOLVKHG��0XOFK�SDWK�RQ�WKH�QRUWK�VLGH�RI�%HDU�/DNH��5DQFK�+RXVH�DUHD�ZHHGHG��EDE\�WUHHV�WUDQVSODQW�
HG�� UHWDLQLQJ� ZDOO� UHVHW�� GLUW� VWHSV� OHYHOHG�� DVSHQ� WULPPHG� 	� WKLQQHG�� *UDVVHV� DURXQG� WKH� 5DQFK�
+RXVH�SDUNLQJ�ORW�FXW�IRU�ILUH�VDIHW\��5DQFK�+RXVH�PDLQ�URRP�	�NLWFKHQ�FOHDQHG�LQVLGH�	�RXW��&RO�
XPEDULXP�DUHD�ZHHGHG��URFN�ERUGHU�ODLG��QHZ�PXOFK�ODLG���7KH�QH[W�WLPH�\RX�VHH�WKHVH�SHRSOH��SOHDVH�
WKDQN�WKHP�IRU�DOO�WKHLU�KDUG�ZRUN�� 
 -DPHV�$UERJDVW��/RW�����    $ODQ�3HWHUVRQ��/RW���� 
 'LFN�	�1RULH�$XIGHPEHUJH��/RW����   &KULV�5DPVHO��/RW���� 
 &KXFN�	�6KLUOH\�%DXHU��/RW����  � 'DYH�5RPEHUJ��/RW��� 
 %UHQGD�%HLQV��/RW������    -LP�6LPSVRQ��/RW����� 
 %RE�%ODFNHWW�	�'HEELH�+DUULVRQ��/RW����  &ODUH�	�7ZLOD�6NRY��/RW���� 
 -DFNLH�%URRNVKLUH��/RW�����    0DULH�6NRY��/RW����� 
 -RKQ�	�(LOHHQ�-RKQVRQ��/RW������   1RUY�	�&DURO\Q�6NRY��/RW���� 
 /RUHQ�	�%HQ�/DUUDEHH��/RW�����   (OOHQ�:HLGQHU��/RW���� 
 'HH�3DXOVRQ��/RW���� 
 
7KDQN�\RX��'HH�3DXOVRQ 
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($5/<�/95�0(025,(6��� 
%\�+DUU\�=LPEULFN 

7(176 
:H�KDG�QR�WHQWV�IRU�FDPSHUV���$�ZHHN�EHIRUH�WKH�FDPS��ZH�ZHQW�WR�&RORUDGR�6XUSOXV�LQ�'HQYHU�WR�JHW�
HTXLSPHQW���,�DVNHG�LI�WKH\�KDG�DQ\�WHQWV��WKH�DJHQW�VDLG��³1R�´�-XVW�WKHQ�D�PDQ�FDPH�LQ�DQG�VDLG�D�WUXFN�
KDG� MXVW�DUULYHG�ZLWK�D�VKLSPHQW�RI�PLOLWDU\� LWHPV� LQFOXGLQJ���QHZ��XQXVHG�FRPPDQG�SRVW� WHQWV�� �*RG�
GRHV�SURYLGH�� 
 
:255(/�(5,&.621 
:RUUHO��D�PHPEHU�RI�,PPDQXHO��ZRUNHG�IRU�&KDUOLH�$GDP¶V�([FDYDWLQJ�&R���&KDUOLH�ZDV�DOVR�D�PHPEHU�
RI�,PPDQXHO���$�ZHHN�DIWHU�WKH�ILUVW�FDPS�HQGHG��:RUUHO��XVLQJ�$GDP¶V�IURQW�ORDGHU��EXOOGR]HG�WKH�(O�
OLVRQ�5RDG�WR�WKH�\RXU�FDPS�VLWH� 
 
'$06 
7KH�WZR�GDPV�ZHUH�EXLOW�WR�LPSRXQG�ZDWHU�IRU�WKH�:LOGKRUQ�FDWWOH�WKDW�JUD]HG�RQ�/95� 
 
:$/7(5�(1*( 
:DOWHU�(QJH�ZDV�SDVWRU�RI�,PPDQXHO�/XWKHUDQ�&KXUFK�LQ�&RORUDGR�6SULQJV��+H�ZDV�DOVR�SUHVLGHQW�RI�WKH�
&RORUDGR� 'LVWULFW�� � +LV� PHPEHUVKLS� JDYH� /95� FUHGLELOLW\� ZLWK� /XWKHUDQV� LQ� &RORUDGR� 6SULQJV� DQG�
DURXQG�WKH�VWDWH���,PPDQXHO�JDYH�KLP�DQ�$-)UDPH�FDELQ�DV�D�JLIW�IRU�KLV�VHUYLFH� 
 
+$55<�+27+ 
+DUU\�+RWK�� D� RQH� WLPH�PD\RU� RI�&RORUDGR� 6SULQJV� DQG� RZQHU� RI�.5'2� UDGLR� DQG� WHOHYLVLRQ� VWDWLRQ�
ERXJKW�D�ORW���+H�IUHHO\�JDYH�RI�KLV�NQRZOHGJH�RI�WKH�EXVLQHVV�ZRUOG�WR�WKH�%RDUG�DQG�KHOSHG�XV�WKURXJK�
GLIILFXOW�ILQDQFLDO�WLPHV� 
 
&$03�2)),&( 
7KH�ILUVW�RIILFH�DW�/95�ZDV�D�GHVN�LQ�DQ�RYHUVHDV�ZRRGHQ�SDFNLQJ�FUDWH���,W�ZDV�ORFDWHG�E\�WKH�SUHVHQW�
5DQFK�+RXVH�VLWH� 
 
/27�6859(<6 
(UY�6WUHVVPDQ��(OGHU�7KDHWH��'RQ�'LHWHU��+DO�*ODVHU��DQG�P\VHOI�VSHQW�PDQ\��PDQ\�ZHHNHQGV�VWDNLQJ�
RXW�ORW�ERXQGDULHV�LQ������DQG��������URDGV�ZHUH�DOVR�SDUW�RI�WKH�VXUYH\LQJ���$�PDMRU�FRQIURQWDWLRQ�DURVH�
EHWZHHQ�WKH�%RDUG�DQG�WKH�VXUYH\RUV�RYHU�WKH�SODFHPHQW�RI�WKH�URDGV��7KH�TXHVWLRQ�ZDV��VKRXOG�DOO�URDGV�
EH�ODLG�RXW��LQ�VWUDLJKW�OLQHV��DV�LQ�6WDJHFRDFK�DQG�%REFDW��RU�IROORZ�WKH�FRQWRXUV�RI�WKH�KLOOV"�<RX�FDQ�
GULYH�WKH�URDGV�RQ�/95�WR�GHWHUPLQH�WKH�RXWFRPH� 
 
:+$7�$�%/(66,1*� 
*RG�KDV�ULFKO\�EOHVVHG�DOO�ZKR�KDYH�HQMR\HG�WKH�\RXWK�FDPSV�DQG�WKH�UDQFK�IRU�JHQHUDWLRQV��:H�SUD\�IRU�
KLV�FRQWLQXHG�EOHVVLQJ�DQG�JXLGDQFH�DV�ZH�KDQG�RYHU�WKH�OHDGHUVKLS��FDUHWDNLQJ��DQG�YLVLRQ�IRU�/95�WR�
WKH�PDQ\�JHQHUDWLRQV�WR�FRPH���7KDQN�\RX��GHDU�/RUG� 
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/XWKHUDQ�9DOOH\�5DQFK�%RDUG�RI�'LUHFWRUV�,QIR 

'HH�3DXOVRQ�–�6HFUHWDU\ 
��$VFHQVLRQ�/XWKHUDQ��/LWWOHWRQ��&2 
��GSODNHZRRG#FRPFDVW�QHW��HPDLO� 
 
6KLUOH\�%DXHU�–�0HPEHUVKLS�	�7UHDVXUHU� 
��5HGHHPHU�/XWKHUDQ�&RORUDGR�6SULQJV��&2 
��VOEDXHU����#JPDLO�FRP��HPDLO� 
 
9DFDQW�-�0HPEHUVKLS�%XWWRQV�	�6LJQV 
7KH�%RDUG�ZLOO�EH�FRQVLGHULQJ�VHYHUDO�SHRSOH�
IRU�WKLV�YDFDQW�SRVLWLRQ�DW�WKH�1RYHPEHU�%RDUG�
PHHWLQJ� 

6KDG�-HVHULW]—%XLOGLQJV���6DIHW\ 
��)DPLO\�RI�&KULVW�/XWKHUDQ��0RQXPHQW�� 
��MHVHULW]#FRPFDVW�QHW��HPDLO� 
 
&ODUH�6NRY�–�5DQFK�+RXVH 
��)DLWK�/XWKHUDQ��:RRGODQG�3DUN��&2 
��SDVWRUFBVNRY#KRWPDLO�FRP��HPDLO� 
 
'DYH�5RPEHUJ�-�/DNHV�)LVK�7UHHV 
��3HDFH�:LWK�&KULVW�/XWKHUDQ��$XURUD��&2� 
��NHHSNLGVLQVSRUWV#PVQ�FRP��HPDLO� 
 

 
$ODQ�3HWHUVRQ�–�3UHVLGHQW 
��5RFN�RI�$JHV�/XWKHUDQ��&ROR��6SULQJV 
��DODQ�SHWHUVRQ#ZHGEXVK�FRP��HPDLO� 
 
-RKQ�+DUULV�–�9LFH-3UHVLGHQW�	�5DPEOLQJV�
1HZVOHWWHU�:HEVLWH 
��)DPLO\�RI�&KULVW�/XWKHUDQ��0RQXPHQW��&2 
��-GK���#JPDLO�FRP��HPDLO� 
 
-LP�6LPSVRQ—5RDGV�	�(TXLSPHQW 
��6W��-RKQ¶V�/XWKHUDQ��'HQYHU��&2 
��6LPSVRQ�MDPHV���#JPDLO�FRP��HPDLO� 
 

��������&2/80%$5,80 
 
:H�DUH�SOHDVHG�WR�DQQRXQFH�WKDW�WKH�FROXPEDULXP�KDV�VROG�RXW��ZLWK�ò�D�QLFKH�UHPDLQ�
LQJ��VSDFH�IRU���VHW�RI�FUHPDLQV�� �$�VHFRQG�FROXPEDULXP�KDV�EHHQ�RUGHUHG�	�ZLOO�EH�
SODFHG�EHIRUH�QH[W�VXPPHU���7KH�FRVW�RI�D�QLFKH��ZKLFK�KROGV�WZR�VHWV�RI�FUHPDLQV��LV�
�������+DOI�D�QLFKH��IRU�RQH�VHW�RI�FUHPDLQV��FDQ�EH�UHVHUYHG�IRU�������,I�\RX�DUH�LQWHU�
HVWHG�LQ�UHVHUYLQJ�D�QLFKH��WKH�UHVHUYDWLRQ�IRUPV�DUH�DYDLODEOH�RQ�WKH�5DQFK�ZHEVLWH�RU�
IURP�'HH�3DXOVRQ�DW���������-�����RU�GSODNHZRRG#FRPFDVW�QHW�� 
 

%<-/$:6�58/(6�	�5(*8/$7,216 
,I�\RX�ZRXOG�OLNH�D�FRS\�RI� WKH�&RUSRUDWH�%\-/DZV�RU� WKH�5XOHV�	�5HJXODWLRQV��SOHDVH�FRQWDFW�'HH�
3DXOVRQ�DW�GSODNHZRRG#FRPFDVW�QHW�RU���������-�������7KH�%\-/DZV�DQG�5HJXODWLRQV�DUH�DOVR�DYDLO�
DEOH�RQ�RXU�ZHEVLWH�DW���ZZZ�OYUDQFK�RUJ 
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81&/(�'$1¶6�1$785(�&251(5�� 

E\�%RE�%ODFNHWW 
 
)DOO�&RORU�DW�/95 
 
:H¶YH�MXVW�ILQLVKHG�RQH�RI�WKH�EHVW�IDOO�OHDI�VHDVRQV�LQ�P\�PHPRU\���6HSWHPEHU�KDV�DOZD\V�EHHQ�RXU�IDYRULWH�
PRQWK�� FRROHU� DQG�TXLHWHU�ZLWK�EHDXWLIXO� OHDI� FRORUV�� �%HIRUH�RXU� UHWLUHPHQW�ZKHQ�ZH� OLYHG�RXW-RI-VWDWH��ZH�
ZRXOG�WU\�WR�VFKHGXOH�D�ZHHN�DW�/95�GXULQJ�WKH�ODVW�KDOI�RI�6HSWHPEHU��PDLQO\�IRU�WKH�IDOO�FRORUV� 
 
7KH�WLPLQJ�DQG�GXUDWLRQ�LV�D�OLWWOH�KDUG�WR�SUHGLFW���%XW�WKLV�\HDU�ZH¶YH�KDG�D�ZDUP�H[WHQGHG�IDOO���7KH�DVSHQV�
DFURVV�/XWKHUDQ�9DOOH\�DUH�DOVR�ODUJHU�HDFK�\HDU�VLQFH�WKH������+D\PDQ�)LUH��DQG�SXW�RQ�D�EHWWHU�VKRZ���+DFN�
HWW�0RXQWDLQ�SDUWLFXODUO\�WKLV�\HDU�KDG�VSHFWDFXODU�EURDG�EDQGV�RI�\HOORZ�DQG�RUDQJH�DJDLQVW�WKH�JUHHQ� 
 
)LUVW�WKH�µDUW¶�RI�IDOO�FRORU���:ULWHUV�KDYH�EHHQ�LQVSLUHG�E\�LW��H�J��+HQU\�'DYLG�7KRUHDX���$UWLVWV�KDYH�WULHG�WR�
FDSWXUH�LW���2XU�FDELQ�IHDWXUHV�SDLQWLQJV�RI�FKDQJLQJ�OHDYHV��RQH�E\�-HZHO�%ODFNHWW��P\�DXQW�QRZ�LQ�KHU�µ��V�
OLYLQJ�LQ�3DRQLD��DQRWKHU�RI�DVSHQV�PRUH�UHFHQWO\�E\�RXU�QHLJKERU�0DUJDUHW�=LPEULFN���'HEELH�KDV�DOUHDG\�GHF�
RUDWHG�RXU�IURQW�SRUFK�ZLWK�SXPSNLQV��FRUQ�VKRFNV��DQG�KDV�ZRXQG��IDNH��\HOORZ�DQG�RUDQJH�OHDYHV�DURXQG�WKH�
SRVWV�� � �7KLV� LV�ZULWWHQ� LQ� HDUO\�2FWREHU� –� WKH� IDNH� VSLGHUV� DQG� JKRVWV�ZLOO�ZDLW� XQWLO� ODWHU� WKLV�PRQWK«�����
/DQGVFDSLQJ�WUHHV�VXFK�DV�PDSOHV�RU�KRQH\�ORFXVWV�DUH�RIWHQ�SODQWHG�IRU�IDOO�FRORU���/RWV�RI�SHRSOH�WUDYHO�WR�VHH�
IDOO�FRORU��HVSHFLDOO\�WR�1HZ�(QJODQG��6RXWKHUQ�&DQDGD��1RUWKHUQ�:HVWHUQ�(XURSH���&RORUDGR�SXEOLVKHV�QHZV�
SDSHU�JXLGHV�HDFK�\HDU�OLVWLQJ�WKH�EHVW�DVSHQ�YLHZLQJ�URDG�WULSV���6HYHUDO�ZHHNV�DJR�,�DWWHQGHG�D�FKXUFK�PHQ¶V�
IO\�ILVKLQJ�UHWUHDW��DQG�RXU�EHVW�DGYLFH�DOO�ZHHNHQG�E\�WKH�$UNDQVDV�5LYHU�JXLGH�ZDV�WR�WDNH�WLPH�HDFK�GD\�WR�
MXVW�VLW�DQG�YLHZ�WKH�VXUURXQGLQJV��UHOD[�DQG�PHGLWDWH� 
 
1RZ�WKH�µVFLHQFH¶�RI�IDOO�FRORU���/HDYHV�RI�GHFLGXRXV�SODQWV�FKDQJH�FRORU�LQ�WKH�IDOO�EHFDXVH�WKH�JUHHQ�FRORU�RI�
FKORURSK\OO��QHFHVVDU\�IRU�SKRWRV\QWKHVLV��IDGHV�DQG�LV�VRPHWLPHV�UH-DEVRUEHG�LQWR�VWHPV��WUXQNV��URRWV���2WKHU�
SLJPHQWV�� \HOORZ�RUDQJH� FDURWHQRLGV� DQG� [DQWKRSK\OOV�� UHG�SXUSOH� DQWKRF\DQLQV��ZHUH� DOZD\V� SUHVHQW� LQ� WKH�
OHDYHV�EXW�ZHUH�IRUPHUO\�FRYHUHG�XS�E\�WKH�JUHHQ� 
 
/95�DVSHQV�DUH�SDUWLFXODUO\�LQWHUHVWLQJ�EHFDXVH�RI�YDULDWLRQV���6RPH�FKDQJH�HDUOLHU�LQ�6HSWHPEHU�ZKLOH�RWKHUV�
ZDLW�XQWLO�WKH�HQG�RI�WKH�PRQWK���6LQFH�WKH\�DUH�RIWHQ�D�FORQH��LQ�HIIHFW�DOO�DVSHQ�WUHHV�LQ�D�VSRW�EHLQJ�RQH�URRW-
OLQNHG�LQGLYLGXDO��WKH�DVSHQ�KDV�EHHQ�FDOOHG�WKH�ZRUOG¶V�ODUJHVW�OLYLQJ�RUJDQLVP����D�JURXS�RI�WUHHV�LQ�DQ�DUHD�
ZLOO�DOO�FKDQJH�DW�RQFH���6RPH�DOVR�VKRZ�RUDQJH�FRORU��DQG�WKH�VZDWKV�RI�RUDQJH�DPLGVW�WKH�\HOORZ�DUH�ZRQGHU�
IXO���:H�KDYH�VRPH�UHG�FRORU��SDUWLFXODUO\�WKH�VPDOO�5RFN\�0RXQWDLQ�0DSOH�RU�WKH�ZLOG�URVHV� 
 
6R�,�KRSH�\RX�DSSUHFLDWH�WKH�DXWXPQ�OHDYHV��ZKHWKHU�WR�FRPSRVW�DV�ZH�GR��RU�DV�D�UHIXJH�IRU�FULWWHUV�GXULQJ�WKH�
FROG�PRQWKV��RU�WR�VKXIIOH�\RXU�IHHW�LQ��RU�WR�UDNH�LQWR�D�SLOH�WR�MXPS�LQWR��RU�WR�MXVW�ORRN�DW�DQG�PDUYHO�LQ�WKH�
EHDXW\�RI�WKH�SODFH� 
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