
���9HWHUDQ�&RUSV����WK�5HJLPHQW��,QF� 
7KH�)LJKWLQJ�6L[W\�1LQWK 

32�%R[����0DVVDSHTXD�3DUN� 

1HZ�<RUN������ 

7HOHSKRQH����-���-����� 

(-0DLO�WKH��YHWHUDQV#JPDLO�FRP 

5HJLPHQW�:HE�6LWH�ZZZ�WKH��WKYHWHUDQVFRUSV�FRP 

 
9HWHUDQ�&RUSV���WK�
5HJLPHQW�0LVVLRQ�

6WDWHPHQW 

 
7KH�PLVVLRQ�RI�WKH�
9HWHUDQ�&RUSV���WK�
5HJLPHQW�LV�WR�SUH�
VHUYH�DQG�H[SRXQG�

WKH 

KLVWRU\�DQG�WUDGL�
WLRQV�RI�WKH�5HJL�

PHQW��WR 

SURYLGH�D�YHQXH�WR�
LQIRUP�DQG�IRVWHU 

FDPDUDGHULH�DPRQJ�
YHWHUDQV�RI�WKH���WK��
DQG�WR�DVVLVW�WKH�
&RPPDQGHU�RI�WKH�
DFWLYH�XQLW�ZLWK�WKH�
PRUDOH�DQG�ZHOIDUH�
RI�WKH�VROGLHUV�DQG�

WKHLU�IDPLOLHV� 

 

 
([HFXWLYH�%RDUG�� 

 
([HFXWLYH�%RDUG�ZLOO�PHHW�RQ�WKH 

�QG�7XHVGD\�RI�HDFK�PRQWK�DW������+RXUV�� 
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$OO�PHPEHUV�DUH�LQYLWHG�WR�DWWHQG�([HF�%RDUG�PHHWLQJV���9HWHUDQ�
&RUSV�PHPEHUV�PD\�SDUWLFLSDWH�ZLWK�VKDULQJ�LGHDV�DQG�VXJJHVWLRQV��
EXW�ZLOO�QRW�EH�DEOH�WR�YRWH�DW�WKHVH�PHHWLQJV��XSGDWHV�DUH�SUHVHQWHG�

DW�WKH�JHQHUDO�PHPEHUVKLS�5HJXODU�6FKHGXOHG�0HHWLQJV� 

 

««««««««««««««««« 

 
5HJXODU�6FKHGXOHG�0HHWLQJV�–� 

6&+('8/(�&+$1*(������-�6HH�QH[W�SDJH 

%8//(7,1���������������������������������6HSWHPEHU����� 

9HWHUDQ�&RUSV�0HHWLQJV�6FKHGXOH�� 
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3OHDVH�JLYH�\RXU�DWWHQWLRQ�WR�WKH�IROORZLQJ�VFKHGXOH�RI�PHHWLQJV��� 

/LVWHG�EHORZ�DUH�WKH�ERWK�WKH�([HFXWLYH�%RDUG�DQG�5HJXODU�0HPEHUVKLS�PHHWLQJV�IRU�WKH�QH[W���PRQWKV�� 

0HHWLQJ 'DWH 'D\ 7LPH 
([HF�–�%RDUG�RI�2IILFHUV ������� 7XHVGD\ ����SP 

5HJXODU�0HPEHUVKLS�0HHWLQJ ������� 6XQGD\ &DQFHOOHG 

([HF�–�%RDUG�RI�2IILFHUV �������� 7XHVGD\ ����SP 

5HJXODU�0HPEHUVKLS�0HHWLQJ ��������


 6XQGD\ ����SP 

([HF�–�%RDUG�RI�2IILFHUV �������� 7XHVGD\ ����SP 

5HJXODU�0HPEHUVKLS�0HHWLQJ �������� 6XQGD\ ����SP 
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�1RWH�7LPH�DQG�/RFDWLRQ�&KDQJH�RI�PHHWLQJ�:ROIH�7RQHV�3XE 

���(DVW���WK�6WUHHW 
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�������������������������������$118$/�'8(6�)25������-����� 

 
$V�RI�WKLV�SULQWLQJ�DERXW�����RI�RXU�PHPEHUV�DUH�LQ�JRRG�VWDQGLQJ�DV�SDLG�XS�WR�WKH�FXU�
UHQW�\HDU�RI�������,I�\RX�KDYH�QRW�VHQW�LQ�\RXU�GXHV�DV�\HW��SOHDVH�GR�VR�QRZ��$OVR�,�ZRXOG�
OLNH�WR�WKDQN�WKRVH�ZKR�SDUWLFLSDWH�LQ�WKH�������GUDZLQJV��7KH�FRPELQHG�LQFRPH�IURP�
ERWK�WKH�GXHV�DQG�WKH�������FRQWULEXWH�WRZDUGV�WKH�FRVW�RI�SURYLGLQJ�\RX�ZLWK�WKH�%XOOH�
WLQ�� 

/Ĩ�ǇŽƵ�ŚĂǀĞ�Ă�ĐŚĂŶŐĞ�ŽĨ�ĂĚĚƌĞƐƐ�Žƌ�ĂƌĞ�ŶŽƚ�ƌĞĐĞŝǀŝŶŐ��ƚŚĞ��ƵůůĞƟŶ�ǀŝĂ�ĞŵĂŝů�ĂŶĚ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ͘ 

�ŵĂŝů�ŵĞ�Ăƚ�ƐĞĐƌĞƚĂƌǇϲϵǀĞƚƐΛǀĞƌŝǌŽŶ͘ŶĞƚ 

�ĞŶŶŝƐ�,ĞĂƌŶ� 

�ŽƌƌĞƐƉŽŶĚŝŶŐ�^ĞĐƌĞƚĂƌǇ�ϲϵƚŚ�sĞƚĞƌĂŶƐ��ŽƌƉƐ�ϱϭϲ-ϲϲϮ-ϵϵϭϳ 



 &200$1'(5¶6�5(3257� 
0HPEHUVKLSB0HHWLQJ� 

7KH�0HPEHUVKLS�0HHWLQJ�RQ�6HSWHPEHU����������LV�FDQFHOOHG��7KH�UHDVRQ�EHLQJ�WKDW 

D�ODUJH�SRUWLRQ�RI�WKH�%RDUG�RI�2IILFHUV�ZLOO�EH�DWWHQGLQJ�WKH�/RJDQ�'XII\�0DWFK�DW�&DPS�
6PLWK��1<�RQ�WKDW�ZHHNHQG� 

0DNLQB'D\B'LQQHU� 

$V�\RX�NQRZ�E\�QRZ�ZH�ZLOO�EH�KDYLQJ�WKH�0DNLQ�'D\�'LQQHU�DW�D�ORFDWLRQ�RXWVLGH�RI�WKH�DU�
PRU\��$OWKRXJK�WKHUH�KDYH�EHHQ�RWKHU�VRFLDO�HYHQWV�DW�RXWVLGH�ORFDWLRQV��WKLV�LV�WKH�ILUVW�WLPH�IRU�
WKH�0DNLQ�'D\�%HHIVWHDN�'LQQHU��:H�ZLOO�QHHG�\RXU�VXSSRUW�IRU�WKLV�WR�EH�D�VXFFHVV� 

0DUN�\RXU�FDOHQGDU�IRU�)ULGD\��1RYHPEHU��UG����� 

%HWWHU�\HW��ILOO�RXW�LQYLWDWLRQ�DWWDFKHG�WR�WKLV�QHZVOHWWHU�DQG�PDLO�LQ�ZLWK�SD\PHQW� 

0DNH�FKHFNV�SD\DEOH�WR�9HWHUDQ�&RUSV����WK�5HJLPHQW�,QF��HDUPDUN�0DNLQ�'D\�'LQQHU��,W�LV�
RQO\���ZHHNV�XQWLO�GLQQHU� 

:H�PXVW�SURYLGH�D�URVWHU�RI�WKRVH�DWWHQGLQJ����KRXUV�SULRU�WR�GLQQHU��6R�SOHDVH�GR�QRW�GHOD\�
ZLWK�\RXU�UHVSRQVH��$JDLQ��$Q�LQYLWDWLRQ�IRUP�DWWDFKHG�WR�WKLV�QHZVOHWWHU� 

)<,�\RX�DOO�NQRZ�KRZ�GLVDSSRLQWLQJ�LW�LV�WKDW�ZH�FDQQRW�KDYH�WKH�0DNLQ�'LQQHU�LQ�WKH�DUPRU\��
%XW�QR�RQH�LV�PRUH�GLVDSSRLQWHG�WKDQ�WKH�%DWWDOLRQ�&RPPDQGHU��/7&�'RQDOG�0DND\��+H�KDV�
KLV�VWDII�GHVLJQDWHG�WR�KHOSLQJ�XV�PDNH�WKH�GLQQHU�D�KXJH�VXFFHVV��+LV�VXSSRUW�RI�WKH�9HWHUDQ�
&RUSV�LV�GHPRQVWUDWHG�E\�KLV�FRQWLQXHG�PHVVDJHV�WR�WKH�VROGLHUV�RI�WKH�DFWLYH�EDWWDOLRQ�WR�MRLQ�
WKH�9HWHUDQ�&RUSV��7KLV�VXSSRUW�KDV�QRW�JRQH�XQQRWLFHG�DQG�LV�DSSUHFLDWHG�E\�WKH�9HWHUDQ�
&RUSV��� 

/RJDQ�'XII\B0DWFK� 

7KH�PDWFK�LV�VFKHGXOHG�IRU�6DWXUGD\��6HSWHPEHU����DW�&DPS�6PLWK��&RUWODQG��1<��:H�ZLOO�SUR�
YLGH�\RX�ZLWK�WKH�UHVXOWV�RI�WKH�PDWFK�LQ�WKH�2FWREHU�%XOOHWLQ��$�PDMRU�SRUWLRQ�RI�WKH�%RDUG�RI�
2IILFHUV�ZLOO�EH�DWWHQGLQJ�WKH�0DWFK�DQG�ZLOO�EH�DW�&DPS�6PLWK�IRU�WKH�ZHHNHQG��$OO�PHPEHUV�
RI�WKH�9HWHUDQ�&RUSV�DUH�LQYLWHG�WR�DWWHQG�WKH�5LIOH�0DWFK�DQG�WKH�YLFWRU\�GLQQHU�DW�:HVW�3RLQW�
6DWXUGD\�HYHQLQJ��&RVW�RI�GLQQHU�LV��������� 

-R\FHB.LOPHU� 

-XVW�WR�LQIRUP�HYHU\RQH�WKH�IROORZLQJ�GHGLFDWLRQ�WR�-R\FH�.LOPHU�LV�KDSSHQLQJ�GXH�WR�WKH�
WHQDFLRXV�HIIRUWV�RI�-DFN�+DOODQDQ�RXU��QG�9LFH�&RPPDQGHU��-DFN�KDV�FRRUGLQDWHG�ZLWK�
WKH�.LOPHU�IDPLO\��WKH�1-�7XUQSLNH�$XWKRULW\�DQG�WKH�6HUYLFH�DUHD�SHRSOH��7KH�IROORZLQJ�
/2,�LV�WKH�FXOPLQDWLRQ�RI�WZR�\HDUV�RI�SODQQLQJ� 

2XU�WKDQNV�WR�-DFN� 

2Q�WKH�1RUWKERXQG�ODQHV�RI�WKH�1-�7XUQSLNH�EHWZHHQ�H[LWV��$�DQG���QHDU�1HZ�%UXQV�
ZLFN��WKHUH�LV�D�VHUYLFH�DUHD�QDPHG�IRU�-R\FH�.LOPHU��+LV�QDPH�DSSHDUV�RYHU�WKH�HQWUDQFH�
DQG��LQ�WKH�SXEOLF�GLQLQJ�DUHD�QHDU�WKH�WUDYHO�DQG�KRWHO�EURFKXUHV��WKHUH�DUH�VHYHUDO�LWHPV�
IUDPHG�DQG�PRXQWHG�WR�GHVFULEH�KLP�WR�WUDYHOHUV��7KHUH�LV�KLV�IDPRXV�SRHP�³7UHHV´��D�
IHZ�SLFWXUHV�RI�WUHHV��DQG�D�EULHI�ELR�WKDW�GRHV�QRW�PHQWLRQ�KH�ZDV�.LOOHG�LQ�$FWLRQ�LQ�
::,� 



�7KH�9HWHUDQ�&RUSV��LQ�FRQMXQFWLRQ�ZLWK�WKH�1-�7XUQSLNH�$XWKRULW\�DQG�WKH�RSHUDWRUV�RI�
WKH�IRRG�FRQFHVVLRQ��+06�+RVW��KDV�DUUDQJHG�IRU�WKH�PRXQWLQJ�RI�WKH�.LOPHU�PDWHULDO�
VXFK�DV�KLV�SRUWUDLW�SKRWRJUDSK�DQG�DQRWKHU�LQ�KLV�$UP\�XQLIRUP��WKH�SRHP�³5RXJH�%RX�
TXHW´���WKH�VWRU\�EHKLQG�WKH�SRHP��DQG�D�SKRWR�RI�WKH�EXULDO�RI�WKH�PHPEHUV�RI�&RPSDQ\�
(�EHLQJ�EXULHG�RQ�6W��3DWULFN¶V�'D\������DQG�IRU�ZKRP�WKH�SRHP�ZDV�ZULWWHQ��$QRWKHU�
SDQHO�ZLOO�KDYH�WKH�'8,�DQG�WKH�SRHP�³$�6ROGLHUV�3UD\HU�LQ�)UDQFH´��7KHVH�ZLOO�EH�SURP�
LQHQWO\�PRXQWHG�RQ�WKH�ZDOO�RI�WKH�HQWUDQFH�YHVWLEXOH�RI�WKH�UHVW�DUHD�YLVLEOH�WR�DOO�DV�WKH\�
HQWHU� 

$�VXLWDEOH�FHUHPRQ\�DW�WKH�VLWH�LV�SODQQHG�IRU������KRXUV�RQ����2FWREHU������DQG�PHP�
EHUV�RI�WKH�.LOPHU�IDPLO\�DUH�H[SHFWHG�WR�DWWHQG�� 

0HPEHUV�RI�WKH�9HWHUDQ�&RUSV�DUH�LQYLWHG�DQG�HQFRXUDJHG�WR�DWWHQG�WKLV�FHUHPRQ\��:H�
ZLOO�EH�LQ�YLHZ�RI�WKH�SXEOLF�VR�WKH�GUHVV�FRGH�ZLOO�EH�EXVLQHVV�DWWLUH�DQG�9HWHUDQ�&RUSV�
&DSV� 

 

>�dd�Z^��E���KEs�Z^�d/KE^�� 

;��ŵĂŝůƐ�ĐŽƵŶƚ�ĂƐ�>�dd�Z^�Ϳ 

%LOO�)LQDQ��%LOO�ZKR�LV�D�ORQJ�WLPH�PHPEHU�RI�WKH�9HWHUDQ�&RUSV�DQG�ZDV�IRU� 

RYHU����\HDUV�RXU�5HFRUGLQJ�6HFUHWDU\�FRQWLQXHV�PDNLQJ�FRQWULEXWLRQV�WR�WKH�YDULRXV�SURMHFWV�ZH�DUH�
LQYROYHG�LQ��%LOO��WKDQN�\RX�IRU�WKH�YHU\�JHQHURXV�FRQWULEXWLRQ�\RX�KDYH�PDGH�WR�KHOS�VXSSRUW�WKH�EDW�
WDOLRQ�5LIOH�DQG�3LVWRO�7HDP� 

-RKQ�:DOVK����-RKQ�ZKR�DV�D�\RXQJ�PDQ�ZDV�D�PHPEHU�RI�WKH�UHJLPHQW�LQ�WKH�����¶V�SULRU�WR�::,,��
:H�KDYH�JUHDW�SKRQH�FRQYHUVDWLRQV�DQG�KH�LV�P\�PDLQ�SURYLGHU�RI�HPDLO�KXPRU��+H�KDV�YHU\�IRQG�
PHPRULHV�RI�KLV�GD\V�ZLWK�WKH�UHJLPHQW� 

%XW�QRZ�,�ZLVK�WR�VD\�WKDQN�\RX�IRU�\RXU�JHQHURXV�FRQWULEXWLRQ�WR�WKH�)DPLO\�6XSSRUW�)XQG� 

$QQ�%UHQQDQ���$QQ�ZKR�LV�D�IUHTXHQW�GRQRU�WR�WKH�9HWHUDQ�&RUSV�LQ�PHPRU\�RI� 

KHU�KXVEDQG�WKH�ODWH�/7&�(GZDUG�%UHQQDQ�ZKR�VHUYHG�ZLWK�WKH�UHJLPHQW�LQ�::,,� 

7KDQN�\RX�$QQ�DQG�,�KRSH�DOO�LV�ZHOO�ZLWK�\RX� 

5LFKDUG�-��$GDPV��+HOOR�'LFN��,W�VHHP�OLNH�\HVWHUGD\�WKDW�,�ZRXOG�VHH�\RX�ZDONLQJ�DURXQG�WKH�VHFRQG�
IORRU�RI�WKH�DUPRU\��7KHUH�DUH�VWLOO�D�IHZ�JX\V�DURXQG�IURP�WKRVH 

GD\V��7KDQN�\RX�IRU�\RXU�JHQHURXV�FRQWULEXWLRQ�WR�WKH�)DPLO\�6XSSRUW�)XQG�� 

'DQLHO�)O\QQ���'DQ�ZH�UHDOO\�DSSUHFLDWH�\RXU�YHU\�JHQHURXV�FRQWULEXWLRQ�WR�WKH�)DPLO\�6XSSRUW�)XQG��
7KLV�IXQG�LV�XVHG�H[FOXVLYHO\�IRU�WKH�EHQHILW�RI�WKH�VROGLHUV�RI�WKH�DFWLYH�EDWWDOLRQ��LQ�VRPH�FDVHV�IRU�WKH�
YHWHUDQV�RI�2,)�DQG�*ROG�6WDU�SDUHQWV� 

+XGVRQ�9DOOH\�+L-3RZHU�5LIOH�&OXE��:H�KDYH�UHFHLYHG�D�JHQHURXV�FRQWULEXWLRQ�WR�WKH�9HWHUDQ�&RUSV�
LQ�PHPRU\�RI�WKH�ODWH��6*�-XOLDQ�%��$OIRQVR��6LQFH�ZH�GR�VXSSRUW�WKH�VKRRWLQJ�WHDPV�RI�WKH�EDWWDOLRQ�
ZH�KDYH�DVNHG�WKHP�LI�ZH�FRXOG�XVH�WKHLU�FRQWULEXWLRQ�IRU�WKDW�SXUSRVH��$W�D�UHFHQW�PHHWLQJ�,�PDGH�D�
SURSRVDO�WKDW�DQ\�IXQGV�ZH�FROOHFW�DQG�SURYLGH�WR�WKH�EDWWDOLRQ�IRU�WKH�VKRRWLQJ�WHDPV�EH�PDGH�LQ�WKH�
QDPH�RI�³-XOLDQ�%��$OIRQVR�0HPRULDO�)XQG´� 



7+(�/,$,621�2)),&(5¶6�5(3257��*(2))�6/$&. 

�(',7,21���-�6HSWHPEHU������ 
'HDU�IHOORZ���WK�YHWHUDQV��IDPLOLHV��DQG�VXSSRUWHUV�RI�WKH���WK�,QIDQWU\� 

+DSS\�ODWH�VXPPHU�HYHU\RQH��6RUU\�IRU�PLVVLQJ�P\�FROXPQ�LQ�$XJXVW�EXW�,�KDG�QRW�\HW�KDG�D�
FKDQFH�WR�FDWFK�XS�ZLWK�/LHXWHQDQW�&RORQHO�0DND\�DIWHU�KLV�UHWXUQ�IURP�$XVWUDOLD�IRU�KLV�FRP�
PHQWV�ZKHQ�WKH�$XJXVW�HGLWLRQ�ZDV�JRLQJ�WR�SULQW���,�GLG�VSHQG�D�ELW�RI�WLPH�ZLWK�KLP�ZKLOH�
DWWHQGLQJ�WKH����WK�DQQLYHUVDU\�RI�WKH�IRXQGLQJ�RI�WKH�5DLQERZ�'LYLVLRQ�WKLV�SDVW�6XQGD\�LQ�
*DUGHQ�&LW\�VR�KHUH�JRHV« 

'HVSLWH�WKH�LPPHQVH�FRPSOH[LW\�RI�WKH�$XVWUDOLDQ�PLVVLRQ�WKH���WK�DJDLQ�HQMR\HG�D�KXJH�VXF�
FHVV���:LWK�RQO\����UHODWLYHO\�PLQRU�FDVXDOWLHV��FRQVLGHULQJ�WKDW�DW�WKH�-57&�WKHUH�ZHUH�KXQ�
GUHGV�RI�KHDW�UHODWHG�SUREOHPV��DOO�UHWXUQHG�KRPH�VDIHO\�–�QR�PLQRU�DFFRPSOLVKPHQW���/LHX�
WHQDQW�&RORQHO�0DND\�UHODWHG�WZR�PDMRU�WKHPHV�WKH�EDWWDOLRQ�ZUHVWOHG�ZLWK�LQ�KLV�FRPPHQWV��
WDFWLFV�DQG�PLVVLRQ�FRPPDQG��&��IRU�XV�ROG�JX\V����/HW¶V�ORRN�DW�PLVVLRQ�FRPPDQG�ILUVW� 

7KH�EDWWDOLRQ�ZDV�D�VPDOO�EXW�NH\�SDUW�RI�DQ�HQRUPRXV�PXOWL-QDWLRQDO��FRPELQHG��DQG�PXOWL-
VHUYLFH��MRLQW��H[HUFLVH���7KH���WK�ZRXOG�DXWRPDWLFDOO\�KDYH�IDLOHG�LI�LW�FRXOG�QRW�SHUIRUP�PLV�
VLRQ�FRPPDQG�ZLWKLQ�WKLV�FRPSOH[�HQYLURQPHQW���0LVVLRQ�FRPPDQG�VXFFHVV�UHVWV�RQ�WKH�
EDWWDOLRQ�FRPPDQGHU�DQG�KLV�VWDII�DORQH���7KH�FRPSDQLHV�FDQ¶W�KHOS�ZLWK�WKLV�WDVN���3DUW�RI�
DQ\�VXFFHVV�GHSHQGV�RQ�KRZ�WKH�EDWWDOLRQ�LV�SHUFHLYHG�DQG�DJDLQ��DOO�SHUFHSWLRQV�EHJLQ�ZLWK�
WKH�EDWWDOLRQ�FRPPDQGHU�DQG�KLV�WRS�SHRSOH���7KH�$XVWUDOLDQ¶V�ORYHG�WKH���WK���:K\"�%HFDXVH�
WKH���WK�DSSURDFKHG�WKLV�H[HUFLVH�DV�D�³OHDUQLQJ�RUJDQL]DWLRQ´�DQG�SHUIRUPHG�DV�D�OR\DO��DW�
WHQWLYH��DQG�GHWHUPLQHGO\�VXERUGLQDWH�SDUW�RI�WKH�$XVWUDOLDQ�EULJDGH�UDWKHU�WKDQ�86�$UP\�
VQREV��P\�FKRLFH�RI�ZRUGV�DORQH�KHUH����/LHXWHQDQW�&RORQHO�0DND\�H[SUHVVHG�WKDW�KH�DG�
PLUHG�VRPH�PLVVLRQ�FRPPDQG�WHFKQLTXHV�DQG�HTXLSPHQW�WKDW�SHUKDSV�RXU�$UP\�FRXOG�EHQ�
HILW�ZLWK�E\�DGRSWLQJ���6R��LQ�VKRUW��WKH���WK�VXFFHHGHG�DW�WKH�DOWDU�RI�PLVVLRQ�FRPPDQG���,W�
ZDVQ¶W�$7��)RUW�'UXP�LQ������WKDW¶V�IRU�VXUH� 

1RZ�IRU�WDFWLFV��$V�\RX�PLJKW�LPDJLQH��WKLV�LV�WKH�³PHDW´�WKH���WK�LV�QRZ�ZHOO�NQRZQ�IRU�ZLWK�
LQ�WKH�1DWLRQDO�*XDUG���'XH�WR�LWV�������DVVLJQHG�VWUHQJWK�DQG�FRPEDW�WUDLQLQJ�UHFRUG�RYHU�
WKH�ODVW����\HDUV�WKH���WK�LV�FRQVLGHUHG�D�7\UDQQRVDXUXV�5H[�RI�DQ�LQIDQWU\�EDWWDOLRQ���,W�LV�ELJ��
WRXJK��VLQJOH-PLQGHG��DQG�OHG�E\�YHWHUDQV���*RLQJ�XS�DJDLQVW�D�86�0DULQH�DQG�86�SDUDWURRS�
HU�WUDLQLQJ�DGYHUVDU\�ZDV�MXVW�ZKDW�WKH���WK�ZDQWHG�LQ�WKLV�H[HUFLVH���7KH�EDWWDOLRQ�GHIHQGHG�
RQ�WKH�EHDFK�DJDLQVW�D�0DULQH�ODQGLQJ����<RX�JX\V�ZKR�GLG�WKDW�LQ�UHYHUVH�RQ�0DNLQ��6DLSDQ��
DQG�2NLQDZD�KDYH�WR�EH�ODXJKLQJ�RU�PD\EH�VKXGGHULQJ�KHUH����,�SUHVVHG�/LHXWHQDQW�&RORQHO�
0DND\�WR�SURYLGH�PH�DQ�DQHFGRWH�IURP�KLV�SHUVRQDO�REVHUYDWLRQV�RI�WKDW�GHIHQVH�DQG�KH�WROG�
PH�KRZ�VWXEERUQ�%�&RPSDQ\�ZDV�DQG�KRZ�WKH\�VWDOOHG�WKH�0DULQHV�EDGO\���+H�GHVFULEHG�
EULOOLDQW�VXFFHVVHV�LQ�WKH�EDWWDOLRQ¶V�WDFWLFV�ZLWKLQ�HDFK�FRPSDQ\�EXW�VSDFH�VDGO\�SUHFOXGHV�
PH�IURP�WHOOLQJ�HDFK�VWRU\��7R�VXPPDUL]H��WKH�ROG���WK�GLG�ZHOO«DJDLQ� 

$V�D�SHUVRQDO�DVLGH�-�LI�DQ\�RI�\RX�ZLVK�WR�JHW�DQ�LQVLJKW�LQWR�RXU�ORQJ�VWDQGLQJ�DQG�YLWDO�86�
$UP\�UHODWLRQVKLS�ZLWK�WKH�$XVWUDOLDQ¶V�OHW�PH�VWURQJO\�UHFRPPHQG�*KRVW�0RXQWDLQ�%R\V�
ZKLFK�WHOOV�WKH�QLJKWPDULVK�DQG�VDGO\�KHURLF�VWRU\�RI�WKH�86����,QIDQWU\�'LYLVLRQ¶V��1DWLRQDO�
*XDUG��FDPSDLJQ�ZLWK�WKH�$XVWUDOLDQ¶V�RQ�1HZ�*XLQHD�GXULQJ�::,,���1RW�D���WK�VWRU\�EXW�DQ�
LQIDQWU\�VWRU\���7KH���WK¶V�VXFFHVVIXO�RSHUDWLRQ�ZLWK�WKH�$XVWUDOLDQ¶V�ZDV�YLWDOO\�LPSRUWDQW�WR�
³UH-EOXH´�RXU�FRPPLWPHQW�ZLWK�$XVWUDOLD�LQ�WKHVH�WURXEOLQJ�WLPHV�LQ�$VLD���'RQ¶W�WKLQN�RXU�DO�
OLHV�DQG�RXU�SRWHQWLDO�DGYHUVDULHV��ZRUOG-ZLGH��ZHUHQ¶W�ZDWFKLQJ���7KH�1DWLRQDO�*XDUG�LV�QRZ�
LQWHJUDO�WR�HYHU\�FRPPLWPHQW�RXU�QDWLRQ�PDNHV� 

,��IRU�RQH��QRZ�KRSH�WKH���WK�WDNHV�VRPH�VRUW�RI�EUHDN���7KH\�KDYH�HDUQHG�LW� 

 

<RXUV�LQ�D�FRPPRQ�FDXVH� 

*HRII�6ODFN 

JHRIIVODFN#DRO�FRP 



«««««««««««««««««««««««««««« 

+,6725<�E\�%XUW�FXQQLQJKDP 
9HWV�&RUSV�1HZVOHWWHU�$UWLFOH�–�6HSWHPEHU������ 

 

7HQWLQJ�DW�&DPS�0LOOV 

 

1RZ�WKH����WK�,QIDQWU\�5HJLPHQW�8�6��$UP\��WKH�2OG���WK�OHIW�1HZ�<RUN�RQ�$XJXVW���WK�IURP�WKH�(DVW���WK�6WUHHW�
IHUU\�VOLS�WR�ERDUG�D�/RQJ�,VODQG�5DLO�5RDG�WUDLQ�LQ�/RQJ�,VODQG�&LW\�IRU�WKH�TXLFN�UXQ�WR�&DPS�$OEHUW�/��0LOOV�
QHDU�*DUGHQ�&LW\��/RQJ�,VODQG� 

 

1DPHG�DIWHU�D�6SDQLVK-$PHULFDQ�:DU�KHUR��&DPS�0LOOV�ZDV�EHLQJ�VHW�XS�RQ�D����-DFUH�WUDFW�RQ�WKH�YDVW��QHDUO\�
WUHHOHVV�H[SDQVH�LQ�FHQWUDO�1DVVDX�&RXQW\�FDOOHG�WKH�+HPSVWHDG�3ODLQV��� 

 

7KH����WK��WKH�ILUVW�1<�1DWLRQDO�*XDUG�XQLW�VHOHFWHG�WR�JR�WR�ZDU��ZDV�DOVR�WKH�ILUVW�RI�WKH����IHGHUDOL]HG�1DWLRQDO�
*XDUG�XQLWV�IURP�DFURVV�WKH�FRXQWU\�WKDW�IRUPHG�WKH���QG�,QIDQWU\�³5DLQERZ´�'LYLVLRQ�WR�DUULYH�DW�0LOOV������������� 

 

$Q�DGYDQFH�3LRQHHU�SDUW\�ZDV�DVVLJQHG�WR�EHJLQ�VHWWLQJ�XS�WKH�XQLW¶V�FDQWRQPHQW�DUHD��3YW��$OEHUW�0��(WWLQJHU�
ZURWH��³:H�IRXQG�DQ�DUHD�RI�IDUPODQG�LQKDELWHG�RQO\�E\�UDEELWV�DQG�VNXQNV«ZH�ORVW�QR�WLPH�SLWFKLQJ�RXU�SXS�
WHQWV�´ 

 

:KHQ�WKH�IXOO�XQLW�DUULYHG��S\UDPLG�WHQWV�IRU�FRPSDQ\�KHDGTXDUWHUV��VTXDG�EDUUDFNV��PHVV�DQG�PHGLFDO�XVH��DV�
ZHOO�DV�RQH�IRU�)U��)UDQFLV�3DWULFN�'XII\��5HJLPHQWDO�&KDSODLQ��WR�FHOHEUDWH�0DVV�–�DQG�ZHGGLQJV�–�ZHUH�UHDG\� 

 

)U��'XII\�ODWHU�ZURWH��³:H�DUH�WHQWLQJ�WRQLJKW�RQ�WKH�+HPSVWHDG�3ODLQV��ZKHUH�&RORQHO�>(GZDUG@�'XII\�RI�WKH�
2OG���WK�HQFDPSHG�LQ�������ZKHQ�JHWWLQJ�UHDG\�IRU�VHUYLFH�LQ�WKH�6SDQLVK�$PHULFDQ�:DU��,W�LV�D�KXJH�UHJLPHQW�
QRZ�–�ELJJHU�,�WKLQN�WKDQ�WKH�ZKROH�,ULVK�%ULJDGH�HYHU�ZDV�LQ�WKH�&LYLO�:DU�´� 

 

7KH����WK�ZDV�DW�LWV�IXOO�ZDUWLPH�VWUHQJWK��VHW�E\�WKH�:DU�'HSDUWPHQW��RI������RIILFHUV�DQG�HQOLVWHG��ZKLFK�LQFOXG�
HG�WUDQVIHUV�IURP�WKH��WK����WK����WK����UG�DQG���VW�1*1<�5JWV�� 

 

-R\FH�.LOPHU��WKH�IDPHG�SRHW��FDPH�WR�WKH����WK�IURP�WKH��WK�5JW��EXW�QRW�DV�SDUW�RI�WKH�IRUPDO�WUDQVIHU��+H�KDG�
UHTXHVWHG�DVVLVWDQFH�IURP�)U��'XII\�LQ�HDUO\�$XJXVW�WR�JHW�LQ��$IWHU�PHHWLQJ�.LOPHU��)U��'XII\�REOLJHG�UHPDUNLQJ�
WKDW�³IRU�WKH�VDNH�RI�WKH�UHJLPHQW�WR�KDYH�D�SRHW�DQG�KLVWRULDQ�ZKR�ZLOO�FRQIHU�XSRQ�XV�WKH�JLIW�RI�LPPRUWDOLW\´�
KH¶G�EH�³JODG�WR�KDYH�KLP�´ 

 

0DMRU�:LOOLDP�-��'RQRYDQ���VW�%Q�FRPPDQGHU��KDG�EHHQ�WUDQVIHUUHG�LQ�IURP�%ULJDGH�EHIRUH�WKH�5JW�OHIW�1HZ�
<RUN��'XII\�VDLG�RI�KLP��³+H�LV�FRRO��XQWLULQJ��VWUHQXRXV��D�PDQ�WKDW�DOZD\V�XVHV�KLV�KHDG�´ 

� 

:KLOH�DW�0LOOV��WKH����WK��QRZ�SDUW�RI�WKH���UG�%ULJDGH�RI�WKH���QG��XQGHUZHQW�IXQGDPHQWDO�ULIOH�DQG�ED\RQHW�WUDLQ�
LQJ��GULOOLQJ��DQG�ORWV�RI�VWUHQXRXV�SK\VLFDO�DFWLYLWLHV�WKDW�LQFOXGHG�ORQJ�KLNHV�DQG�ER[LQJ��7KH�PRUH�DGYDQFHG�
WUDLQLQJ�IRU�WKH�WUHQFKHV�DQG�WKH�QHZ�3HUVKLQJ�VWUDWHJ\�RI�³RSHQ�ZDUIDUH´�ZRXOG�WDNH�SODFH�LQ�)UDQFH� 

%HIRUH�WKH�2OG���WK�ZRXOG�VKLS�RXW�IRU�)UDQFH��KRZHYHU��WKHUH�ZRXOG�EH�VRPH�LQWHUHVWLQJ�³LQWHUDFWLRQV´�EHWZHHQ�
WKHP�DQG�WKH�2OG��WK�$ODEDPD��QRZ�WKH����WK�,QIDQWU\�5JW��GXH�WR�OLQJHULQJ�&LYLO�:DU�ULYDOULHV��7URXEOHV�ZLWK�
VRPH�RI�WKH�PHQ�WUDQVIHUUHG�LQ�IURP�%URRNO\Q¶V���WK�5JW�ZRXOG�DOVR�IODUH�XS���6WD\�WXQHG���� 

 

«««««««««««««««««««««««««««« 



 
,1�0(025,80� 

 

(XJHQH�*ROGQHU�����������������:LIH�1RUPD��3�2��%R[������������++&���WK������������������ 

��������������������������������������������������������������������'LQJVPDQ�)HUU\��3$�������-����� 

,�PLJKW�PHQWLRQ�KHUH�WKDW�*HQH�ZDV�D�PHPEHUV�RI�WKH���WK�DV�DQ�HQOLVWHG�PDQ�DQG�WKHQ�ZHQW�WR�2&6�DQG�ZDV�
FRPPLVVLRQHG�D��QG�/W�PDQ\�\HDUV�DJR��+H�VHUYHG�LQ�WKH���WK�LQ�WKH��QG�EDWWDOLRQ�DQG�ZHQW�RQ�DFWLYH�GXW\�DQG�
VHUYHG�LQ�9LHW�1DP�ZKLOH�RQ�WKDW�WRXU�RI�GXW\��+H�UHWXUQHG�KRPH�DQG�HYHQWXDOO\�ZKLOH�VHUYLQJ�LQ�WKH�1<$51*�
ZDV�DVVLJQHG�DV�&RPPDQGHU�RI�WKH����,QI�LQ�%URRNO\Q��%XW�KH�ZDV�DOZD\V�DFWLYH�LQ�WKH�9HWHUDQ�&RUSV�DQG�ZDV�
RXW�FRPPDQGHU�LQ�������0D\�KH�5,3������������������ 

528*(�%2848(7� 

*R�WR�6OHHS��*R�WR�6OHHS 

���6OXPEHU�ZHOO�ZKHUH�WKH�VKHOOV�VFUHDPHG�DQG�IHOO� 

������/D\�\RXU�ULIOHV�RQ�WKH�PXGG\�IORRU 

��������<RX�ZLOO�QRW�QHHG�WKHP�DQ\PRUH 

����������1RZ�DW�/DVW��3HDFH�DW�/DVW� 

�������������*R�WR�6OHHS� 

6JW��-R\FH�.LOPHU��������.,$����-XO�������������WK�2OG���WK 

6(59,&(�2)),&(56�6,&.�5(3257� 

0DXULFH�6DYDJH��������������������0F�&DUWQH\�'ULYH��$OEDQ\��1<������-���� 

-RKQ�0DULQR������������������������������1�%URDGZD\��1��0DVVDSHTXD��1<������ 

+DUU\�6Q\GHU����������������������������+DUSHU�$YH���:RRGO\Q��3$������-���� 

-RKQ�&KDONHU   ��$�+DYHQ�$YH���3RUW�:DVKLQJWRQ��1<������� 

�-RKQ�+DG�KLV�IRRW�RSHUDWHG�RQ�WR�UHOLYH�WKH�SDLQ�IURP�WKH�,�(�'��ZRXQG�KH�UHFHLYHG�LQ�,UDT��FKDON��WK#\DKRR�FRP 

0D\�ZH�MRLQ�LQ�3UD\HU�WKDW�RXU�VLFN�KDYH�D 

6SHHG\�DQG�&RPSOHWH�5HFRYHU\ 

,Q�FDVH�RI�LOOQHVV�RU�GHDWK�RI�D�PHPEHU��SOHDVH�FDOO�RXU�6HUYLFH�2IILFHU��)UDQN�6KHUU\�DW����������-�����RU�OHDYH�
D�PHVVDJH�RQ�RXU�DQVZHULQJ�PDFKLQH�DW����������-�����RQ�D�WLPHO\�PDQQHU��,I�NQRZQ�SOHDVH�OLVW�WKH�&RPSDQ\�
DQG�GDWHV�RI�VHUYLFH�LQ�WKH�5HJLPHQW� 

3OHDVH�GLUHFW�DOO�FRUUHVSRQGHQFH�WR� 

�9(7(5$1�&2536����7+�5(*,0(17 

�3��2��%2;��� 

0$66$3(48$�3$5.���1<������ 

,�ZLVK�WR�WKDQN�DOO�ZKR�DVVLVWHG�LQ�WKH�SUHSDUDWLRQ�DQG�GLVWULEXWLRQ�RI�WKH�%XOOHWLQ�� 

 

720�),7=6,00216�–�&200$1'(5 

WRPDQGOLOILW]�#YHUL]RQ�QHW���� 



9HWHUDQ�&RUSV����WK�5HJLPHQW��,QF� 

7KH�)LJKWLQJ�6L[W\�1LQWK 

32�%R[����0DVVDSHTXD�3DUN� 

1HZ�<RUN������ 

7HOHSKRQH����-���-����� 

Makin Day Dinner ~ Friday November 3, 2017 
7KH�9HWHUDQV�&RUSV����WK��5HJLPHQW��,QF� 

LV�VSRQVRULQJ�WKH 

��WK��$QQLYHUVDU\�RI�WKH�,QYDVLRQ�RI�0DNLQ�,VODQG 

/RFDWLRQ���0DVRQLF�+DOO�����:HVW����UG�6WUHHW��1HZ�<RUN��1<������ 

ΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎ 

��&RFNWDLOV�ZLOO�FRPPHQFH�DW������KRXUV� 


��2SHQ�%DU�XQWLO�HQG�RI�GLQQHU� 

��'UHVV��6HPLIRUPDO��MDFNHW�ZLWK�WLH� 

ΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎ 
5693�B1/7�)ULGD\��2FWREHU��������� 

&KHFNV�SD\DEOH�WR��9HWHUDQV�&RUSV���WK�5HJLPHQW 

127(��7KH�0DVRQLF�+DOO� �YHQXH�ZKHUH� WKH�GLQQHU� LV�KHOG�� UHTXLUHV�XV� WR�SURYLGH� D� URVWHU�RI� WKH���
DWWHQGHHV����KRXUV�SULRU�WR�WKH�HYHQW��7XHVGD\��2FWREHU���VW���7KDW�LV�WKHLU�VHFXULW\�VWDQGDUGV�WKHUH�
IRUH�LI�\RX�DUH�EULQJLQJ�D�JXHVW�ZH�PXVW�KDYH�WKH�JXHVW¶V�QDPHV�LQ�IXOO�SULRU�WR�2FW���VW��$OVR��LI�\RX�
SODQ�WR�SD\�DW�WKH�GRRU��SOHDVH�IRUZDUG��\RXU��LQWHQWLRQ�WR�DWWHQG�VR�ZH�KDYH�\RXU�QDPH�RQ�WKH�URV�
WHU��%HVW�RSWLRQ�IRU�DOO�FRQFHUQHG�LV�WKDW�\RX�ILOO�RXW�WKH�LQYLWDWLRQ�DQG�PDLO�LQ�\RXU�FKHFN�$6$3� 

���-���-���� 

&RVW���������3HU�3HUVRQ��a��$FWLYH�8QLWa�5DQNV�(��WKUX�(�� ������� 

3�2��%R[�����0DVVDSHTXD�3DUN�1<������ 

ΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎ 
&ŝŐŚƟŶŐ�^ŝǆƚǇ�EŝŶƚŚ�DĂŬŝŶ��ŝŶŶĞƌ�ϮϬϭϳ–�Z^sW�/ŶĨŽ�;ƉůĞĂƐĞ�ƉƌŝŶƚͿ 

1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����5DQN�BBBBBBBBBBBBBBBB 

 

1XPEHU�DWWHQGLQJ��BBBBBBBBB������7RWDO�$PRXQW�(QFORVHG�BBBBBBBBBBBBBBBBBBB 

 

*XHVW�1DPHV�BBBBBBBBBBBBBBBBBBBBBBBB����BBBBBBBBBBBBBBBBBBBBBBBBBBB 


��'LQQHU�ZLOO�EH�VHUYHG�DW������KRXUV� 

With a Traditional “Beefsteak” Dinner 
ΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎ 


