
7DEHUQDFOH�%DSWLVW�&KXUFK 
����6��3LQFNQH\�6WUHHW 

�8QLRQ��6RXWK�&DUROLQD������   
-DPHV�&RIIHU��&KDLUPDQ�RI�'HDFRQV 
'DYLG�:HOOV��3DUW�7LPH� 
���������������������0LQLVWHU�RI�0XVLF�� 
-HDQLH�0DORQH��3LDQLVW 
'HORUHV�-��0RUJDQ��0LQLVWU\�$VVLVWDQW 
&\OH�	�$OLVRQ�&RNHU��3DUW�7LPH� 
 �������������0LQLVWHUV�RI�<RXWK 
5LFN�'L[RQ��3DUW�7LPH�0DLQWHQDQFH   

�3KRQH����������-������� 
�(PDLO��WDEHUQDFOH#WEFXQLRQ�FRP 
�������������)D[����������-������������� 

:HEVLWH��ZZZ�WEFXQLRQ�FRP  
&KHFN�RXW�RXU�)DFHERRN�3DJH�� 

7LWKHV�DQG�2IIHULQJV 
)RU�\RX�LQIRUPDWLRQ��\RX�PD\�
PDLO� \RXU� WLWKHV� DQG� RIIHULQJV�
WR��7DEHUQDFOH�%DSWLVW�&KXUFK��
����6��3LQFNQH\�6WUHHW��8QLRQ�
6&�������� 

,Q�WKLV�LVVXH 
· :HOFRPH�1HZ�0HPEHU 
· &KULVWLDQ�6\PSDWK\ 
· 2SHUDWLRQ�&KULVWPDV�&KLOG 
· 8SFRPLQJ�(YHQWV 
· )DPLO\�/LIH�&HQWHU�:RUVKLS�

6HUYLFH�6XQGD\�1RY���VW�	�
6XQGD\�1RY���WK 

· ³���´&OXEKRXVH 
· <RXWK��6XQGD\� 
· *$¶V��5$¶V��0LVVLRQ�)ULHQGV��	�

<RXWK��:HG�� 
· $GXOW�&KRLU�5HKHDUVDO��:HG� 
· ,Q�WKH�6SRWOLJKW 
· -DQLH�&KDSPDQ�6WDWH�0LVVLRQ�

2IIHULQJ 
· 7XUQ�<RXU�&ORFNV�%$&.� 
· -RLQ�8V�)RU�:RUVKLS 
· 'HDFRQ�RI�WKH�0RQWK 
��������2FWREHU�	�1RYHPEHU� 
· 5HDG�WKH�%LEOH�7KURXJK 
· 3UD\�IRU�2XU�0LVVLRQDULHV 
· )LQDQFLDO�*LYLQJ�5HSRUWV 
· 'HYRWLRQ�IURP�'U��'DYLG�

-HUHPLDK 
· 1RYHPEHU������&DOHQGDU 

:KHQ�\RX�DFFHVV�WKH�FKXUFK¶V�
ZHEVLWH� �ZZZ�WEFXQLRQ�FRP���
WKHUH� LV� D� )DFHERRN� PRGXOH�
�EORFN��RQ� WKH� OHIW� VLGH�RI� WKH�
SDJH�WKDW�VD\V�³)DFHERRN�SDJH�
FOLFN�KHUH´��-XVW�FOLFN� LW� WR�JR�
WR� RXU� )DFHERRN� SDJH�� <RX�
FDQ� DOVR� FOLFN� RQ� WKH� FLUFOHG�
³I´� LQ� WKH� XSSHU� ULJKW� KDQG�
FRUQHU�RI� WKH�ZHEVLWH� WR�JR� WR�
RXU�)DFHERRN�SDJH� 

 7KH�/LQN 
%XLOGLQJ�)DLWK�DQG�)DPLO\�7KURXJK�/RYH  

9ROXPH�����,VVXH������2FWREHU��������� 

 
*RG�LV�
VWLOO�LQ�
FRQWURO� 

�� 
��6+$5,1*�*22'�1(:6� 

����������*5($7�-2<� 

$V� D� \RXQJ� JLUO� LQ� FRPPXQLVW� 5RPDQLD��
,]DEHOOD� 0F0LOORQ� NQHZ� RQO\� VFDUFLW\��
:KHQ�KHU�IDPLO\�ZDV�IRUFHG�WR�FRQFHDO�WKHLU�
IDLWK�E\�DWWHQGLQJ�D�VHFUHW�FKXUFK�RU�KLGLQJ�D�
%LEOH�XQGHU�WKH�IORRU�RI�RXU�KRPH��KRZ�ZHUH�
WKH\� WR� UHPDLQ� WKDQNIXO"� $W� DJH� ����
IROORZLQJ� D� UHYROXWLRQ� WKDW� WRSSOHG�
FRPPXQLVP�� ,]DEHOOD� H[SHULHQFHG� WKH� ORYH�
RI�&KULVW�DQG�JHQHURVLW\�ILUVW-KDQG�ZKHQ�VKH�
UHFHLYHG� DQ� 2SHUDWLRQ� &KULVWPDV� &KLOG�
VKRHER[�� ,]DEHOOD�� ZKR� ZHQW� RQ� WR� WHDFK�
JUDGH� VFKRRO� LQ� WKH� 8�6��� HQFRXUDJHG� KHU�
SXSLOV�-�DQG�QRZ�KHU�RZQ�FKLOGUHQ�-� WR�SDVV�
RQ� WKH� VSDUN� RI� JHQHURVLW\� -� E\� SDFNLQJ�
VKRHER[HV�-� WKDW�ZDUPHG�KHU�KHDUW� WKDW�FROG�
5RPDQLDQ�ZLQWHU� 
 

2QO\�WZR�ZHHNV�DQG�WKUHH�GD\V�XQWLO�
\RXU� VKRHER[HV� KDYH� WR� EH� WXUQHG� LQ�� 7KH�
GHDGOLQH�LV�6XQGD\��1RYHPEHU����������12�
/$7(5��<RX�PD\�EULQJ� WKHP�E\� WKH�FKXUFK�
RIILFH� RU� WXUQ� WKHP� LQ� RQ� 6XQGD\� GXULQJ� WKH�
ZRUVKLS�VHUYLFH�� 
 
<RX�FDQ�SLFN�XS�\RXU�VKRHER[HV�DV�\RX�OHDYH�
WKH�)DPLO\�/LIH�&HQWHU�RQ�6XQGD\�RU�FRPH�E\�
WKH�FKXUFK�RIILFH� 
  
· ,I� \RX� IHHO� XQFRPIRUWDEOH� VKRSSLQJ� 	�

SDFNLQJ� D� VKRHER[��ZH� KDYH� YROXQWHHUV�
ZKR�ZLOO�EH�ZLOOLQJ�WR�GR�WKLV�IRU�\RX��$�
������� GRQDWLRQ�ZLOO� ILOO� D� VKRHER[� DQG�
SD\�IRU�WKH�VKLSSLQJ�������,I�\RX�FKRRVH�
WR�GR�WKLV��SOHDVH�PDLO�\RXU�PRQH\�WR�WKH�
FKXUFK�� RU� \RX�PD\�EULQJ� \RXU�PRQH\�
E\�WKH�FKXUFK�RIILFH��,Q�YLHZ�RI�&29,'-
���YLUXV��ZH�ZLOO�EH�FKDQJLQJ� WKH�ZD\� WR�
SLFN� XS� \RXU� ER[HV�� 7KLV� \HDU� WKH� ER[HV�
ZLOO� QRW� EH� SXW� WRJHWKHU� WR� PLQLPL]H�
KDQGOLQJ�RI�WKH�ER[HV��7KH�LQVWUXFWLRQV�DUH�
RQ� WKH� ER[HV� DQG� DUH� YHU\� VLPSOH� WR� SXW�
WRJHWKHU�� 

  
· 92/817((56� DUH� VWLOO� QHHGHG���PRUH�

VR� WKLV� \HDU� GXH� WR�&29,'-��� WR� SDFN�
WKH�VKRHER[HV�GXULQJ�QDWLRQDO�FROOHFWLRQ�
ZHHN�1RYHPEHU���WK�WKURXJK�1RYHPEHU�
��UG�IURP����DP�WR�1RRQ��3OHDVH�VLJQ�XS�
LQ�WKH�)/&�IR\HU�RQ�6XQGD\�RU�FDOO�WKH�
FKXUFK� RIILFH�� 9ROXQWHHUV� ZLOO� EH�
SURYLGHG� PDVNV�� JORYHV� 	� KDQG�
VDQLWL]HU��� 

2XU� GHHSHVW� &KULVWLDQ� V\PSDWK\� LV�
H[WHQGHG�WR�0U��	�0UV��&KDUOHV�:HVW��-U�
	�WKHLU�IDPLO\�DQG�RWKHU�IDPLO\�PHPEHUV�
LQ� WKH� ORVV� RI� &KDUOHV¶� PRWKHU�� 
0UV��
0DUJDUHW�$QQ�,YH\�:HVW�RI�8QLRQ��6RXWK�
&DUROLQD� ZKR� SDVVHG� DZD\� 7XHVGD\��
2FWREHU����������DW�KHU�KRPH� 
 
2XU� GHHSHVW� &KULVWLDQ� V\PSDWK\� LV�
H[WHQGHG� WR�0U��	�0UV��3DXO�*UHHU� ,,�	�
WKHLU� IDPLO\�� 0UV�� 5LWD� +LQHV� 	� KHU�
IDPLO\�� 
0U�� 	� 
0UV�� *LEE\� $UWKXU� 	�
WKHLU�IDPLO\�DQG�RWKHU�IDPLO\�PHPEHUV�LQ�
WKH� ORVV� RI� .DUHQ�� 5LWD� 	� 
-DQH¶V� DXQW��
0V�� %UHQGD� %URZQ� RI� 8QLRQ�� 6RXWK�
&DUROLQD� ZKR� SDVVHG� DZD\� 7KXUVGD\��
2FWREHU����������DW�KHU�KRPH� 
 
2XU� GHHSHVW� &KULVWLDQ� V\PSDWK\� LV�
H[WHQGHG�WR�
0U��%DUU\�:LQFKHVWHU�	�KLV�
IDPLO\�� 
0U�� 'DYLG� :LQFKHVWHU� 	� KLV�
IDPLO\�� 0UV�� /XFLOOH� +RRSHU� 	� KHU�
IDPLO\�� 0UV�� /RLV� +RRSHU� 	� KHU� IDPLO\�
DQG� RWKHU� IDPLO\�PHPEHUV� LQ� WKH� ORVV� RI�

%DUU\�	�
'DYLG¶V�PRWKHU��/XFLOOH¶V�DQG�
/RLV¶� VLVWHU-LQ-ODZ� 0UV�� 0DUJDUHW�
:LQFKHVWHU�RI�8QLRQ��6RXWK�&DUROLQD�ZKR�
SDVVHG�DZD\�6XQGD\��2FWREHU����������DW�
0DU\�%ODFN�0HPRULDO�+RVSLWDO� 
 
2XU� GHHSHVW� &KULVWLDQ� V\PSDWK\� LV�
H[WHQGHG� WR�0U��	�0UV��'DYLG�:HOOV�	�
WKHLU� IDPLO\�� 
0UV�� 'HERUDK� +HQGRQ� 	�
KHU� IDPLO\� DQG� RWKHU� IDPLO\� PHPEHUV� LQ�
WKH� ORVV� RI� 'DYLG� 	� 'HERUDK¶V� PRWKHU��

0UV�� 0DU\� -DQH� :HOOV� RI� 6SDUWDQEXUJ��
6RXWK� &DUROLQD� ZKR� SDVVHG� DZD\�
:HGQHVGD\�� 2FWREHU� ���� ����� DW� KHU�
KRPH� 

:H� ZRXOG� OLNH� WR� ZHOFRPH� RXU� QHZ�
PHPEHU�� 0UV�� +DQQDK� 6DLORUV� 6SHQFHU��
EDFN� WR� 7DEHUQDFOH� %DSWLVW� &KXUFK��
+DQQDK� MRLQHG� E\� OHWWHU� IURP� %XIIDOR�
%DSWLVW� &KXUFK� RQ� 6XQGD\�� 2FWREHU� ����
������ +DQQDK� 	� -RUGDQ� ZHUH� PDUULHG�
$XJXVW� �VW��*RG¶V� EOHVVLQJV� DV� \RX� VHUYH�
RXU�/RUG�DQG�6DYLRU� 



)LQDQFLDO�*LYLQJ�5HSRUW 
2FWREHU��������� 

7RWDO .......................... ��������� 
5HJXODU�2IIHULQJ .......... �������� 
%XLOGLQJ�)XQG ................. ������ 
:08�3ULVRQHU�%DJ�0LQLVWU\ .. ����� 
-DQLH�&KDSPDQ�2IIHULQJ ... ����� 
*HQHUDO�)XQG�0HPRULDOV .. ����� 

0U��5D\PRQG�$GGLV 
�0UV��/XF\�:KLWHKHDG 

0UV��5REHUWD�2¶'HOO���0UV��*UDFH�3RROH 
%XLOGLQJ�)XQG�0HPRULDOV ... ������ 

0U��'DYLG�$UQROG���0U��&��%��%ODFNZHOO 
0U��-��&��%HQILHOG���0U��5D\PRQG�$GGLV 

0UV��%HYHUO\�0RUULV 

)LQDQFLDO�*LYLQJ�5HSRUW 
2FWREHU���������� 

7RWDO .......................... ��������� 
5HJXODU�2IIHULQJ .......... �������� 
%XLOGLQJ�)XQG ................. ������ 
3RVWDJH ................................ ���� 
:08�3ULVRQHU�%DJ�0LQLVWU\ .. ����� 
2&&�6KRHER[HV ................ ����� 
-DQLH�&KDSPDQ�2IIHULQJ ... ������ 
-DQLH�&KDSPDQ�0HPRULDO . ����� 

0V��%UHQGD�%URZQ 
 ... ������ 

0V��%UHQGD�%URZQ��0V��0DU\�-DQH�/RQJ 

)/&�:RUVKLS�6HUYLFH�6XQGD\ 
1RY���VW�	�1RY���WK-������DP 

'U��$XEUH\�&DOYHUW�ZLOO�EH�VSHDNLQJ�RQ�
6XQGD\�� 1RYHPEHU� �VW�� DQG� 'U�� 7LP�
'ULJJHUV� ZLOO� EH� VSHDNLQJ� RQ� 6XQGD\��
1RYHPEHU��WK��7KH�3UDLVH�7HDP�ZLOO�EH�
OHDGLQJ�WKH�PXVLF� 

 
³���´�&OXEKRXVH 

³���´� &OXEKRXVH� PHHWV� RQ�
6XQGD\�IURP������SP�WR������
SP� XSVWDLUV� LQ� WKH� )/&� �ROG�
\RXWK�URRP���)RU�DJHV����DV�RI�

6HSWHPEHU� ��� ������ WKURXJK� VL[WK�
JUDGH�� 3DUHQWV�JXDUGLDQV� FRPH� LQ� DQG�
UHJLVWHU�\RXU�FKLOG�DW������SP�DQG�SLFN�
XS�\RXU�FKLOG�DW������SP� 
 

<RXWK 
7KH�<RXWK�PHHW�RQ�6XQGD\�DW������SP�
LQ�WKH�<RXWK�5RRP� 
 

*$¶V��5$¶V�	�0LVVLRQ�)ULHQGV 
7KH� *$¶V� PHHW� RQ� :HGQHVGD\� IURP�
�����SP�WR������SP�LQ�WKH�)DPLO\�/LIH�
&HQWHU� &DQWHHQ�� 7KH� 5$¶V�	�0LVVLRQ�
)ULHQGV�PHHW�RQ�:HGQHVGD\�IURP������
SP� WR� ����� SP� LQ� WKH� )DPLO\� /LIH�
&HQWHU� 
 

<RXWK 
7KH� <RXWK� PHHW� RQ� :HGQHVGD\� IURP�
����� SP� WR� ����� SP� LQ� WKH� <RXWK�
5RRP� 
  

 $GXOW�&KRLU�5HKHDUVDO 
$GXOW� &KRLU� UHKHDUVDO� RQ� :HGQHVGD\�
IURP������SP�WR������SP�LQ�WKH�)DPLO\�
/LIH� &HQWHU�� 6RFLDO� GLVWDQFLQJ� ZLOO� EH�
SUDFWLFHG� 

)DPLO\�/LIH�&HQWHU� 
6XQGD\�:RUVKLS�6HUYLFH�$WWHQGDQFH � 
2FWREHU����-�������2FWREHU����-��� 

5HDG�WKH�%LEOH�7KURXJK 
-HUHPLDK�������7LPRWK\�� 

)HDWXULQJ�RXU� 
&ROOHJH�6WXGHQWV�� 
<RXWK�	�&KLOGUHQ� 

�)URP�WKH�8QLRQ�&RXQW\�1HZV� 
7KH� 8QLRQ� &RXQW\� JLUOV� WHQQLV� WHDP�
ILQLVKHG� WKH� VHDVRQ� �-��� 7KH� WHDP�
GHIHDWHG�%URRPH���-���RQ�2FWREHU���WK��

(PPD� &DWH� &KLOGHUV� ZRQ� �-��� �-��
RYHU� +DUWHOO�� 
(PPD� &DWH� LV� WKH�
JUDQGGDXJKWHU�RI�5HY��	�0UV��7RPP\�
0F0DQXV� 

'HDFRQ�RI�WKH�0RQWK��2FWREHU� 
7RPP\�$QWKRQ\ 

-DQLH�&KDSPDQ� 
6WDWH�0LVVLRQV�2IIHULQJ 

2XU�*RDO�����������5HFHLYHG��������� 

'HYRWLRQ�IURP� 
'U��'DYLG�-HUHPLDK 

³$QG�IURP�WKHUH��ZKHQ�WKH�EUHWKUHQ�
KHDUG� DERXW� XV�� WKH\� FDPH� WR�PHHW�
XV�DV�IDU�DV�$SSLL�)RUXP�DQG�7KUHH�
,QQV�� :KHQ� 3DXO� VDZ� WKHP�� KH�
WKDQNHG� *RG� DQG� WRRN� FRXUDJH�´�
$FWV������ 

�5HFRPPHQGHG�5HDGLQJ� 
�$FWV������-��� 

 
:ULWHU� .HUU\� 6�� :DOWHUV� VXJJHVWV�
WKDW FRXUDJH LV� WKH� TXDOLW\� WKDW� WKH�
3XULWDQ� ZULWHU�� -RKQ� %XQ\DQ��
FDOOHG YDORU�� ,W¶V� D� TXDOLW\� WKDW�
FRPHV�LQ�WKUHH�GLPHQVLRQV��DQG�RXU�
/RUG� PRGHOHG� DOO� WKUHH�� :DOWHUV�
ZURWH�� ³-HVXV� «� KLPVHOI�
H[HPSOLILHG«WKUHH� NLQGV� RI� YDORU��
SK\VLFDO� FRXUDJH� LQ� HQGXULQJ�
ERGLO\� WRUWXUH� DQG� FUXHO� GHDWK�
IROORZLQJ� KLV� DUUHVW� E\� WKH� -HZLVK�
DXWKRULWLHV��PRUDO�FRXUDJH�ZKHQ�KH�
GHILHG� 7HPSOH� FXOWXUH� E\� FKDVLQJ�
DZD\� WKH� PRQH\� OHQGHUV�� DQG�
VSLULWXDO�FRXUDJH�ZKHQ��GHVSLWH�WKH�
VKRFNZDYH� RI� GHVSDLU� WKDW�
RYHUZKHOPHG�+LP�RQ�WKH�&URVV��KH�
QRQHWKHOHVV� SHUVHYHUHG� WR� WKH�
HQG�´>�@ 
 
7KH� ZRUOG� DURXQG� XV� FDQ� EH�
LQWLPLGDWLQJ�� EXW� WKH� IROORZHUV� RI�
&KULVW�DUH�QRW�HDVLO\�VLOHQFHG��:LWK�
JUDFH� DQG� FRPSDVVLRQ� ZH� VSHDN�
DQG� OLYH� FRXUDJHRXVO\�� DQG� RXU�
FRXUDJH�FRPHV�IURP�*RG� 
 
$V�ZH�VHHN�+LV�ZLOO�IRU�RXU�IXWXUH��
RXU� *RG� ZLOO� DOVR� JLYH� XV� WKH�
FRXUDJH�WR�DFFRPSOLVK�+LV�SODQ��'R�
ZKDW� WKH� DSRVWOH� 3DXO� GLG� DV� KH�
DSSURDFKHG� 5RPH�� *R� IRUZDUG��
WKDQN�*RG��DQG�WDNH�FRXUDJH� 
 
>�@.HUU\� :DOWHUV� 3URILOHV� LQ�
&KULVWLDQ� &RXUDJH �/DQKDP�� 0'��
5RZPDQ�DQG�/LWWOHILHOG������������ 

'HDFRQ�RI�WKH�0RQWK���1RYHPEHU� 
/\QQ�(DYHV 

7XUQ�<RXU�&ORFNV�%$&.� 
'RQ¶W� IRUJHW� WR� WXUQ� \RXU� FORFNV�
%$&.� RQH� KRXU � RQ� 6DWXUGD\�
QLJKW�2FWREHU���������� 

$V� ZH� SUD\� IRU� RXU�
PLVVLRQDULHV�� OHW¶V� DOVR�
SUD\� IRU� EHOLHYHUV�
ZRUOGZLGH� WR� SHUVHYHUH�
DQG� JURZ� LQ� WKHLU� IDLWK�

DV� ZHOO� DV� VKDUH� LW� ZLWK� RWKHUV�� &ORVHG�
ERUGHUV�� FDQFHOOHG� PHHWLQJV� DQG� HYHQWV��
ORFNGRZQV� 	� TXDUDQWLQHV� FDQ¶W� VWRS� WKH�
VSUHDG�RI�*RG¶V�:RUG� 



6XQGD\ 0RQGD\ 7XHVGD\ :HGQHVGD\ 7KXUVGD\ )ULGD\ 6DWXUGD\ 
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8SGDWHG� ,QIRUPDWLRQ� -� 7KH� &KLOGUHQ
V� 0LVVLRQV� �0LVVLRQ� )U LHQGV�� *$
V�
DQG�5$
V��PHHW�RQ�:HGQHVGD\�IURP������SP�WR������SP��7KH�*$¶V�ZLOO�PHHW�LQ�
)/&� LQ� &DQWHHQ�� 7KH� 0LVVLRQ� )ULHQGV� 	� 5$¶V� ZLOO� PHHW� LQ� WKH� )/&�³���´�
&OXEKRXVH��FKLOGUHQ�DJHV���WKURXJK��WK�JUDGH��PHHW�RQ�6XQGD\�IURP���SP-��SP�
LQ�WKH�)/&�8SVWDLUV��<RXWK�PHHW�LQ�WKH�\RXWK�URRP�RQ�6XQGD\�DW������SP�DQG�LQ�
WKH� \RXWK� URRP� RQ� :HGQHVGD\� IURP� ����� SP� WR� ����� SP�� ,I� \RX� KDYH� DQ\�
FRQFHUQV�� SOHDVH� FRQWDFW� �0LVVLRQ� )ULHQGV�� :HQGL� )RVWHU� ���-������ �*$
V��
'HEELH�(DYHV����-�����RU�&\QWKLD�&RIIHU����-�������5$
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