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5HSRUW�RQ�WKH�1RYHPEHU��� %'& �7DPSD�,QWHUED\�5RWDU\�&OXE�0HHWLQJ
E\�-DQD�6Q\GHU

3UHVLGHQW�6WHSKHQ�6KLQH�RSHQHG�WKH�PHHWLQJ�ZLWK�WKH�3OHGJH
RI�$OOHJLDQFH�DQG�WKH�5RWDU\�)RXU�:D\�7HVW��
)DWKHU�%RE�JDYH�WKH�LQYRFDWLRQ�

³8VH�7KH�0RPHQW�� �8VLQJ�WKH�PRPHQW�PHDQV� WDNLQJ
FRQWURO�RI�\RXU�OLIH�LQ�WKH�PRPHQW���ULJKW�QRZ��WRGD\���,W
PHDQV�QRW�EODPLQJ�WKH�SDVW�RU�ZRUU\LQJ�DERXW�WKH�IXWXUH�
7KH�RQO\�WLPH�\RX�KDYH�LV�WKH�SUHVHQW��EHFDXVH�WKH�SDVW
LV�JRQH�DQG�WKH�IXWXUH�KDVQ¶W�KDSSHQHG�\HW�

³$OZD\V� UHPHPEHU� WKLV�� � (YHQ� ZLWK� DOO� \RXU
SUREOHPV��WKHUH�LV�VWLOO�DQ�LQYLVLEOH�\RX���7KH�LQYLVLEOH
\RX�LV�ZKR�\RX�ZLOO�EH�VRPHGD\���,W�PD\�QRW�EH�WRPRU�
URZ�RU�QH[W�ZHHN��EXW�VRPH�GD\���$QG�WKH�OLWWOH�FKRLFHV
\RX�PDNH�HYHU\�GD\�DUH�ZKDW�ZLOO�SXW�\RX�RQ�WKH�SDWK
WKDW�WDNHV�\RX�WKHUH���7KH�OLWWOH�WKLQJV�\RX�GR�HYHU\�GD\��
RU�GRQ¶W�GR���DUH�FUHDWLQJ�WKDW�LQYLVLEOH�\RX�RI�WKH�IXWXUH�

³0RVW� RI� WKH� EDG� WKLQJV� WKDW� KDSSHQ� WR� XV� DUH
FRPSOHWHO\�RXW�RI�RXU�FRQWURO���7KH�UHDOLW\�LV��\RX�FDQ¶W
FRQWURO�\RXU�FLUFXPVWDQFHV�� �:KDW�\RX�FDQ�FRQWURO� LV
KRZ� \RX� IHHO� DERXW� \RXU� FLUFXPVWDQFHV�� � <RX� FDQ
FRQWURO� KRZ� \RX� IHHO� DERXW� \RXUVHOI�� � $QG� \RX� FDQ
FRQWURO�ZKDW�\RX�GR�DERXW�\RXU�FLUFXPVWDQFHV�

³6R��WKHQ��P\�IULHQGV����XVH�WKH�PRPHQW���$PHQ�´
$IWHU�OXQFK�ZDV�VHUYHG�-D\�+LQHV�WKDQNHG�6KHUU\�3HUUL�IRU
WKH�ZRQGHUIXO�YLGHR�VKH�SURGXFHG� IURP�WKH�³%DQJHUV�DQG
0DVK´�HYHQW�KHOG�RQ�6DWXUGD\���+H�WKHQ�LQWURGXFHG�JXHVWV
DQG�YLVLWRUV�
� -RVKXD�:HQQHU�ZDV�D�JXHVW�RI�5LFN�%RUJVWURP
� 'RXJ�6PDXV�EURXJKW�0LFKDHO�/DFDER�DQG�'DYLG�:LQWHU

ZKR�LV�DOVR�D�5RWDULDQ
� -D\�+LQHV�EURXJKW�-RKQ�&RXUWULJKW�IURP�:DVKLQJWRQ��+H

LQIRUPHG�WKH�JURXS�WKDW�KH�KDG�NQRZQ�-D\�IRU����\HDUV�
,V�WKDW�SRVVLEOH"

3UHVLGHQW�6KLQH�VWDUWHG�WKH�KDSS\�GROODUV�ZLWK�D�ELJ�WKDQN
\RX�WR�6KHUU\�IRU�WKH�YLGHR�VKH�SXW�WRJHWKHU���+H�DOVR�WKDQNHG
HYHU\RQH�LQYROYHG�ZLWK�WKH�³%DQJHUV�DQG�0DVK´�HYHQW�KHOG
RQ�6DWXUGD\���)LQDOO\��KH�LQIRUPHG�WKH�FOXE�RI�D�5RWDU\�HYHQW
WR�EH�KHOG�DW�.LUE\¶V�RQ�1RYHPEHU���WK���7KLV�LV�D�PHPEHUV
RQO\�HYHQW�DQG�LV�FDOOHG�WKH�³0HPEHUV�%XVLQHVV�([FKDQJH´�

2WKHU�KDSS\�����
 6WHYH�&RRSHU�DQQRXQFHG�XSFRPLQJ�VSHDNHUV���3OHDVH�VHH

IURQW�RI�QHZVOHWWHU�IRU�VFKHGXOH���$OVR��UHPHPEHU�WKDW
WKHUH�ZLOO�EH�QR�PHHWLQJ�DW�WKH�&HQWUH�&OXE�RQ�1RY���� ( )
DQG�'HF��� * + �

 'RXJ�6PDXV�WKDQNHG�6KHUU\�IRU�WKH�YLGHR���*UHDW�MRE
6KHUU\�

 0DUJDUHW�ZDV�KDSS\�DERXW�WKH�ELJ�*DPHFRFNV�ZLQ��6KH
ZDV�ERRHG�IURP�WKH�URRP�

 5RE�.UDHPHU�KDG����IRU�WKH�PHHWLQJV�KH�KDV�PLVVHG�
 -D\� 7RELQ� KDG� ��� IRU� WKH� WZR� QHZ� PHPEHUV� �&KULV

%UXVHU�DQG�-XVWLQ�&ROYLQ��KH�UHFUXLWHG�WR�WKH�0HDO�RQ
:KHHOV�WHDP�

 -LP�&UHZV�DQQRXQFHG�WKH�5RWDU\�&OXE¶V�+ROLGD\�3DUW\
'HFHPEHU��QG�DW�WKH�7DPSD�<DFKW�&OXE�

 5\DQ�$\HUV�ZDV�KDSS\�IRU�DOO�WKH�IRRG�EURXJKW�LQ�IRU�WKH
0HWURSROLWDQ�0LQLVWULHV� IRRG�GULYH�� �+H� WKDQNHG�5\DQ
2¶/HDU\�IRU�KLV�KHOS�ZLWK�WKLV�\HDU¶V�GULYH���%LJJHVW�QHZV
IRU�5\DQ��GUXP�UROO�SOHDVH���KH�ZLOO�EH�D�QHZ�'DGG\�WKH
QH[W�WLPH�ZH�VHH�KLP�LQ�'HFHPEHU�

 &KXFN�'DZVRQ�WKDQNHG�HYHU\RQH�IRU�WKHLU�KHOS�ZLWK�WKH
³%DQJHUV�DQG�0DVK´�HYHQW��7+$1.�<28��&+8&.�

 5LFN�DQQRXQFHG�KH�KDV�%5,*+7�\HOORZ�5RWDU\�VKLUWV�IRU
DOO�WKH�SHRSOH�SDUWLFLSDWLQJ�LQ�0HDOV�RQ�:KHHOV���,�KRSH
WKH� IRRG� UHFLSLHQWV� DUH� ZHDULQJ� VXQJODVVHV� ZKHQ� RXU
WHDPV�DSSHDU�DW�WKHLU�KRPHV���$OVR��KH�UHFHLYHG�D�������
FKHFN�IURP�:DOPDUW�IRU�QH[W�\HDU¶V�³5RWDU\�'D\�DW�WKH
5DFHV´�

 7RP�%HQQHWW�VWURQJO\�HQFRXUDJHG�HYHU\RQH�WR�VLJQ�XS�IRU
WKH�6DOYDWLRQ�$UP\�EHOO�ULQJLQJ�

6WHYH�&RRSHU�LQWURGXFHG�RXU�VSHDNHU�
-9�&UXP�,,,���6WHYH�LQIRUPHG�WKH�FOXE
WKDW� KH� LV�PRUH� LPSUHVVHG�ZLWK� -9¶V
������ERWWOH�ZLQH�FROOHFWLRQ�WKDQ�DOO�RI
KLV�RWKHU�DFFRPSOLVKPHQWV���0U��&UXP
KDV�DQ�0�%�$���-�'���0�6��3V\FKRORJ\�
LV��D�EXVLQHVV�FRDFK��VSHDNHU��VHPLQDU
OHDGHU� DQG� DXWKRU� RI� WKH� XSFRPLQJ
ERRN� ³&RQVFLRXV� 0LOOLRQDLUH�� 7KH
)RUPXOD� IRU� &UHDWLQJ� :HDOWK�´� +H
EHFDPH�DQ�HQWUHSUHQHXU�DQG�D�PLOOLRQDLUH�LQ�KLV���
V�DQG�KDV
EXLOW� DQG� VROG� FRPSDQLHV�� � �+H� KDV� RYHU� WKUHH� GHFDGHV� RI
SURYHQ� HQWUHSUHQHXULDO� DQG� LQYHVWRU� H[SHULHQFH� FUHDWLQJ
ZHDOWK�ZKLFK�LQFOXGHV�EXLOGLQJ�DQG�VHOOLQJ�FRPSDQLHV��UHDO
HVWDWH�LQYHVWLQJ��DQG�WUDGLQJ�DQG�LQYHVWLQJ�LQ�HTXLWLHV���+H�LV
DQ� H[SHUW� EXVLQHVV� FRDFK� LQ� WKH� ILHOG� RI� SHUIRUPDQFH
LPSURYHPHQW�� GHYHORSLQJ� D� PLOOLRQDLUH� PLQG� VHW�� KHOSLQJ
FOLHQWV�ERWK�GHVLJQ�DQG�LPSURYH�WKHLU�EXVLQHVV�PRGHOV��DQG
WKHQ�GHYHORS�DQG�FRQVLVWHQWO\�LPSOHPHQW�VWUDWHJLHV�WR�DFKLHYH
WKHLU�VWDWHG�UHVXOWV�

0U�� &UXP� VSRNH� DERXW� WKH� GLIILFXOWLHV� ZH� DOO� IDFH� LQ
WRGD\¶V� HFRQRPLF� FULVLV�� � 7KH� ODQGVFDSH� KDV� FKDQJHG
SHUPDQHQWO\� DQG� ZKLOH� PDQ\� EXVLQHVVHV� DUH� IDLOLQJ� RU
VWUXJJOLQJ��RWKHUV�DUH�WKULYLQJ�DQG�UDSLGO\�JURZLQJ���,Q�GHDOLQJ
ZLWK� WKHVH�FKDOOHQJHV��KH� VWUHVVHG� WKH� LPSRUWDQFH�RI�EHLQJ
DXWKHQWLF���,Q�GRLQJ�VR��\RX�PXVW�LGHQWLI\�\RXU�KLJKHVW�YDOXHV�
KRQHVW\��LQWHJULW\��SHUVRQDO�JURZWK��DQG�PDNLQJ�D�GLIIHUHQFH�
,I� \RX� DSSO\� WKHVH� YDOXHV�� HYHU\RQH� �\RX�� HPSOR\HHV�� DQG
FOLHQWV��ZLOO�EHQHILW�

,Q�RUGHU�WR�VXFFHHG��KH�JDYH�WKH�IROORZLQJ�VXJJHVWLRQV�
� ,GHQWLI\�\RXU�FXVWRPHU�
� &UHDWH�ZKDW�WKH�FXVWRPHU�QHHGV�
� 'HOLYHU�D�VROXWLRQ�WKDW�WKH\�QHHG�ULJKW�QRZ��DQG
� &UHDWH�D�PHVVDJH�WR�SURYLGH�WKH�VROXWLRQ
0U�� &UXP� KHOG� D� GUDZLQJ� IRU� IUHH� WLFNHWV� IRU� KLV

XSFRPLQJ�VHPLQDU� WR�EH�KHOG�RQ�'HFHPEHU�� ( ) �� � ,W� LV� WLWOHG
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7KHUH�DUH�QR�7DPSD�,QWHUED\�5RWDU\
ELUWKGD\V�RU�DQQLYHUVDULHV�WR�FHOHEUDWH
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&OXE�(YHQWV�	�$FWLYLWLHV
2QJRLQJ�$FWLYLWLHV
0HDOV�2Q�:KHHOV�±�0HDO�GHOLYHULHV�LQ�

6RXWK�7DPSD�HYHU\�7KXUVGD\
5HDGLQJ�LV�)XQGDPHQWDO�±�2QH�)ULGD\�RI�

HYHU\�PRQWK��GXULQJ�VFKRRO�\HDU��DW
/DQLHU�(OHPHQWDU\

,QWHUED\�5RWDU\�3XE�1LJKW�±�)LUVW�
7KXUVGD\�RI�HYHU\�PRQWK��DW�GLIIHUHQW
YHQXHV�DURXQG�6RXWK�7DPSD

,QWHUDFW�&OXE�#�5RELQVRQ�+LJK���'DZQ�0F3HDN�LV�RXU�IDFXOW\
OLDLVRQ�IRU�WKH�FOXE���

8SFRPLQJ�$QQXDO�(YHQWV
%DQJHUV�	�0DVK�(YHQW���1RYHPEHU����������DW�&KXFN

'DZVRQ¶V�KRXVH�
0HWURSROLWDQ�0LQLVWULHV�)RRG�7R\�'ULYHV�±�7ZR�ZHHNV�SULRU�

WR�ERWK�7KDQNVJLYLQJ�	�&KULVWPDV
�����,QWHUED\�5RWDU\�+ROLGD\�3DUW\���'HFHPEHU���������

7DPSD�<DFKW�	�&RXQWU\�&OXE
6DOYDWLRQ�$UP\�%HOO�5LQJLQJ���:HHN�RI�'HFHPEHU���������DW

WKH�3XEOL[�RQ�6��'DOH�0DEU\
6WHDN�	�&RUQ�(YHQW����6SULQJ������
6SHHFK�&RQWHVW����0DUFK��������
&\FOLQJ�2XW�$XWLVP���0DUFK����������
3DLQW�<RXU�+HDUW�2XW����$SULO�������
,QVWDOODWLRQ�%DQTXHW���-XQH���������
7DVWH�RI�7DPSD�%D\���*LIW�RI�/LIH�)XQGUDLVHU���)DOO�������

GDWH�	�YHQXH�7%'�
*ROI�7RXUQDPHQW��6HSWHPEHU�������DW�0DF'LOO�$)%��

%HQHILWWLQJ�-XYHQLOH�'LDEHWHV�5HVHDUFK�)RXQGDWLRQ�
5RWDU\�'LFWLRQDU\�3URMHFW���2FWREHU�������

'LVWULFW�(YHQWV
5RWDU\�/HDGHUVKLS�,QVWLWXWH���-DQXDU\�����������/RFDWLRQ

7%'
5RWDU\�*RHV�WR�WKH�'RJV���)HEUXDU\����������DW�'HUE\�/DQH�

6W��3HWHUVEXUJ
5RWDU\�*RHV�WR�WKH�5DFHV��0DUFK�$SULO������DW�7DPSD�%D\�

'RZQV�
'LVWULFW������&RQIHUHQFH���-XQH�������������DW�7��3HSLQ�

+RVSLWDOLW\�&HQWHU��7DPSD�
6�7/���-XQH��������������/DNHODQG
5RWDU\�,QVWLWXWH�IRU�=RQHV��������6HSW��RU�2FW��������

5RWDU\�,QWHUQDWLRQDO�(YHQWV
5RWDU\�,QWHUQDWLRQDO�&RQYHQWLRQ��1HZ�2UOHDQV��/RXLVLDQD��±
0D\������������
)RU� PRUH� LQIRUPDWLRQ� RQ� WKHVH� HYHQWV� RU� WR� YROXQWHHU� IRU� D
VSHFLILF�DFWLYLW\��SOHDVH�FRQWDFW�-LP�*UDQW�DW����������������RU
MJUDQW#JXOIVKRUHEDQN�FRP�
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6SRXVH����3DWWL���
ULFNERUJVWURP#KRWPDLO�FRP�������������
5LFK�%RVDDHQ
&ODVV�����+RVSLWDOLW\
6SRXVH����$QJHOD
UERVDDHQ#LQWHUFRQWDPSD�FRP�������������
-XOLH�%RVWLFN
&ODVV�����8QLYHUVLW\�'HYHORSPHQW
6SRXVH����'DYH
MERVWLFN#XW�HGX��������������
&KULV�%UXVHU
&ODVV����5HYHUVH�0RUWJDJHV
6SRXVH����/DXUD
FEUXVHU#PHWOLIH�FRP������������
%ULDQ�%XUHN��q ��
&ODVV�����7D[�$FFRXQWDQW
6SRXVH����/LQGD���
EULDQE#EENP�FRP�������������
-XVWLQ�&ROYLQ
&ODVV�����+XPDQ�5HVRXUFHV�2XWVRXUFLQJ
6SRXVH����-DQD
MXVWLQPFROYLQ#JPDLO�FRP��������������
6WHYH�&RRSHU��qLx

&ODVV�����,QYHVWPHQW�$GYLVRU
6SRXVH����6X]DQQH���
VFRRSHU#FDOWRQ�FRP�������������
-LP�&UHZV��qL

&ODVV�����5HDO�(VWDWH�0JPW����&RPP���
6SRXVH����0ROO\�
MFUHZV#WDPSDED\�UU�FRP��������������

&KXFN�'DZVRQ
&ODVV�����&RQVWUXFWLRQ
6SRXVH����6XVDQ
FKXFN�VLOYHUSDOP#WDPSDED\�UU�FRP���������������
2OLYLHU�'H�0HXOGHU��q �
&ODVV�����7HFKQRORJ\�&RQVXOWDQW
6SRXVH����$OOLVRQ���
ROLYLHU#LQYLWDWLRQFRQVXOWDQWV�FRP�������������
0LFKDHO�*HUPDLQ
&ODVV�����,QVXUDQFH�/LWLJDWLRQ
JHUPDLQODZJURXS#JPDLO�FRP���������������
%RE�*RRGZLQ��q
&ODVV�����5HOLJLRQ���&DWKROLF���
UJGZQ#OLYH�FRP�������������
-DPHV�+��*UDQW��q���
&ODVV�����&RPPXQLW\�%DQNLQJ
6SRXVH����5DVD
MJUDQW#JXOIVKRUHEDQN�FRP�������������
7HG�+DPLOWRQ��qL

&ODVV�����&RPPHUFLDO�/LWLJDWRU
6SRXVH����6DUDK
WMK#ZKK�ODZ�FRP��������������[���
+XJK�+DUOHVV��qL�x
&ODVV�����,QVXUDQFH���,QGHSHQG��$JHQW�
6SRXVH����&RUD���
RUFKLGWZR#DRO�FRP�������������
5DLQHU�+DUWHQHFN��q
&ODVV�����3RZHU�(QJLQHHULQJ
6SRXVH����+HDWKHU���
UDLQHUKDUWHQHFN#LLE�ZV����������������
%RE�+DWWRQ��qL

&ODVV�����5HDO�(VWDWH���&RPPHUFLDO�
6SRXVH����%HWW\���
SUXKDWWRQ#\DKRR�FRP�������������
-D\�+LQHV��q�x
&ODVV�����+LVWRULDQ
6SRXVH����1RULNR�
MKLQHV��#WDPSDED\�UU�FRP�������������
.HQ�+RSNLQV���qLs�x3'*��
&ODVV�����,QIRUPDWLRQ�0DQDJHPHQW
6SRXVH����0DU\�$QQ
NKRSNLQV#QUFLQWO�FRP����������������
'DYLG�:��-RQHV��qL �
&ODVV�����,QYHVWPHQW�([HFXWLYH
6SRXVH����7KHUHVD���
GZMRQHV�#YHUL]RQ�QHW�������������
$OOHQ�.HHWFK���q�����
&ODVV�����,QVWLWXWLRQDO�(GXFDWLRQ
6SRXVH����-DQLFH���
DNHHWFK#EHUVLQ�FRP�������������



5REHUW�7��³5RE´�.UDHPHU��
&ODVV�����3URSHUW\�5HVHDUFK
6SRXVH����'HEUD���
FRQWDFW#LJEDVVRFLDWHV�FRP�������������
%RE�.UXHJHU��qLx

&ODVV�����&RQWUDFWRU���'HVLJQ�%XLOG
6SRXVH����&LQG\��
ENUXHJHU#EUHQQDQLQYHVWPHQWJURXS�FRP�������������
/RXLV�³%XVWHU´�/HYLQ
&ODVV�����6SHFLDO�1HHGV�5HDOWRU
6SRXVH����'HH
EXVWHUOHYLQ#JPDLO�FRP�������������
&KDUOHV�:��³&KXFN´�/RZH��q
&ODVV�����/LIH�,QVXUDQFH
/RZHLQV#WDPSDED\�UU�FRP�����������������
%LOO�0XUUD\��q
&ODVV�����'HQWLVWU\���*HQHUDO�3UDFWLFH
6SRXVH����/RXLVH�
GRFZLOO\GGV#DRO�FRP�������������
5\DQ�2¶/HDU\
&ODVV����)LQDQFLDO�$GYLVRU
6SRXVH����-HQQLIHU
U\DQ�R¶OHDU\#PV�FRP�������������
0DUJDUHW�5RVHW��qLx��
&ODVV�����&HUWLILHG�)LQDQFLDO�3ODQQHU
6SRXVH����'DYLG
PDUJDUHW�URVHW#UD\PRQGMDPHV�FRP��������������
&OD\�5XQQHOV
&ODVV����5HODWLRQVKLS�%DQNHU
6SRXVH����-HVVLFD
&UXQQHOV#IFEIO�FRP�������������
(QVOLH�6FKLOE��q
&ODVV�����5HDO�(VWDWH�,QYHVW����5HWLUHG�
6SRXVH����3HJJ\
SHJHLV#YHUL]RQ�QHW�������������
6WHSKHQ�6KLQH��q
&ODVV�����0HQ¶V�&ORWKLQJ���5HWDLO
6SRXVH����6XVDQ
VVKLQH����#DRO�FRP��������������
VWHSKHQ#NLUE\VPHQVZHDU�FRP
'RXJ�6PDXV��q
&ODVV�����2IILFH�)XUQLWXUH
6SRXVH����/LVD���
'UVPDXV#JPDLO�FRP��������������
-DQD�6Q\GHU��q�
&ODVV�����%DQNLQJ
6SRXVH����-RKQ�/LYLQJVWRQ�
MDQD��#Y]Z�EODFNEHUU\�QHW��������������

-D\�7RELQ��q
&ODVV�����%OLQGQHVV�3UHYHQWLRQ�
MWRELQ#SUHYHQWEOLQGQHVVIO�RUJ�������������
'XDQH�7ZD\��q�
&ODVV�����3URIHVVRU
6SRXVH����&RQQL
GWZD\#PLQGVSULQJ�FRP������������������
%DUW�9DOGHV
&ODVV�����&LYLO�/LWLJDWLRQ
6SRXVH����+HLGL
%UY��#GENVPQ�FRP��������������
)UHG�:DOOUDSS��qL�
&ODVV�����7HOHSKRQH�(TXLSPHQW
6SRXVH����$QD���
ZDOOUDSS�#YHUL]RQ�QHW�������������
/DXUD�:HEE
&ODVV�����,QVXUDQFH
/ZHEE#:HEE,QVXUDQFH*URXS�FRP�������������
-DPHV�$��:HVVPDQ��qLx

&ODVV�����&3$
6SRXVH����(ODLQH�
MDZHVV#DRO�FRP�������������
&RXUWQH\�³-HQNV´�:KHOHVV
&ODVV�����3ULQWLQJ�(TXLSPHQW
MZKHOHVV#GH[LPDJLQJ�FRP������������
+DQN�:LOOLDPV��q
&ODVV�����,QVXUDQFH���,QGXVWULDO��
6SRXVH����/LQQHD���
KJZPV�#DRO�FRP���������������
:DOWHU�:RROI��qL�x�
&ODVV�����9HWHULQDULDQ
6SRXVH����/LQGD�)ULHV�:RROI��
SHWVIO\#DRO�FRP���������������[����

+2125$5<�0(0%(56
6X]DQQH�&RRSHU��q���
&ODVV�����%XOOHWLQ�(GLWRU
6SRXVH����6WHYH�
VX]DQQH#WEUSF�RUJ���������������
'DOH�/HVWHU��q������
&ODVV�����&LYLO�(QJLQHHULQJ
ZGO����#\DKRR�FRP���������������
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