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:KDW�DQ�H[FLWLQJ�WLPH�DW�
)DLWK�7HPSOH�%DSWLVW�&KXUFK���
%DFN�LQ�-XQH��3DVWRU�6WXDUW�
+XH\�ZDV�FDOOHG�DV�WKH�QHZ�
SDVWRU�DW�)DLWK�7HPSOH���³,¶P�
H[FLWHG�WR�VHH�IXWXUH�JURZWK�
DW�)DLWK�7HPSOH��DQG�,�NQRZ�
*RG�ZLOO�XVH�KLP��+XH\��LQ�D�
PLJKW\�ZD\�´�VD\V�FKXUFK�
PHPEHU�,�9��:LOOLDPV��� 
 
:LWK�JURZWK�DQG�EHLQJ�D�YHU\�
ZHOFRPLQJ�FKXUFK�ERWK� 
FKLOGUHQ�DQG�\RXWK�PLQLVWULHV�
DUH�EORVVRPLQJ���³/LWWOH� 
6HHNHUV��RXU�FKLOGUHQ¶V�
JURXS��DQG�RXU�\RXWK�PHHW�
HYHU\�:HGQHVGD\�DW�����SP���
0DQ\�WKLQJV�DUH�SODQQHG�IRU�

WKHP�WKLV�\HDU�´��2Q� 
6DWXUGD\��6HSWHPEHU���WK��
)DLWK�7HPSOH�ZLOO�KRVW�WKHLU�
ODUJHVW�DQQXDO�)DOO�)HVWLYDO�
IRU�WKH�/RUHQD�&RPPXQLW\���
7KH\�DUH�DOVR�SUHSDULQJ�IRU�
WKHLU�DQQXDO�:LQWHU�&RQFHUW�
6HULHV���� 
 
³3OHDVH�SUD\�IRU�FRQWLQXHG�
JURZWK�DQG�XQLW\�LQ�RXU�
FKXUFK�ERG\���:H�DUH�ZDQW�
LQJ�WR�PDNH�D�KXJH�LPSDFW�LQ�
RXU�FRPPXQLW\���:H�ZRXOG�
ORYH�WR�UHDFK�PRUH�\RXQJ�
IDPLOLHV�´��� 
 

1RQ-3URILW�2UJ� 
8�6��3RVWDJH�3DLG 
3HUPLW�1R����� 
:DFR��7; 

:DFR�5HJLRQDO�%DSWLVW�$VVRFLDWLRQ 
 

3�2��%R[����� 
:DFR��7;������ 
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3OHDVH�FRQWLQXH�WR�SUD\�
IRU�:5%$�FKXUFKHV� 
VHHNLQJ�D�3DVWRU� 
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'LUHFWRU¶V�$UWLFOH ...... � 

$QQXDO�&KXUFK�3URILOH
 ................................. � 
$QQXDO�0HHWLQJ ....... � 

&DOHQGDU�RI�(YHQWV ... � 

&KXUFKHV�ZLWKRXW� 
3DVWRUV ..................... � 

&KXUFK�6SRWOLJKW ...... � 
 

9ROXPH�����,VVXH�� 

 2YHU�WKH�SDVW�PRQWKV��\RX�KDYH�UHDG�LQ�
WKHVH�VLPSOH�QHZVOHWWHUV�KRZ�WKH�/RUG�LV�EOHVVLQJ�
WKH�ZRUN�RI�WKH�:DFR�5HJLRQDO�%DSWLVW� 
$VVRFLDWLRQ���)RU�+LV�IDYRU�DQG�EOHVVLQJ��ZH�DUH�
DOO�YHU\�JUDWHIXO���:H�KDYH�VHHQ�WKH�IRXU�QHZ�
PLQLVWU\�WHDPV��(YDQJHOLVP��+HDOWK�� 
7HFKQRORJ\��DQG�3URWHFWLRQ��WDNH�URRW�DQG� 
SURGXFH�VRPH�H[FLWLQJ�PLQLVWULHV�WKDW�KDYH�KHOSHG�
PRVW�RI�RXU�PHPEHU�FKXUFKHV���,�DP�JUDWHIXO�IRU�
WKH�YROXQWHHUV�DQG�VWDII�ZKR�KDYH�PDGH�WKHVH�PLQLVWULHV�SRVVLEOH���,�
DP�DOVR�WKDQNIXO�WKDW�WKH�ZKROH�RUJDQL]DWLRQ�-�WKH�%RDUG��WKH�VWDII��WKH�
FKXUFKHV��WKH�OHDGHUV��DQG�WKH�WHDP�PHPEHUV�–�IXQFWLRQV�VR�VPRRWKO\�
WR�HPERG\�DQG�H[WHQG�WKH�*RRG�1HZV�RI�-HVXV��� 
 7RGD\�,�DP�ZULWLQJ�WR�\RX�WR�WKDQN�<28�IRU�EHLQJ�D�SDUW�RI�
WKLV�PLQLVWU\���<RXU�SUD\HUV��\RXU�FKXUFK¶V�FRQWULEXWLRQV��DQG�\RXU� 
SDUWLFLSDWLRQ�DUH�ZKDW�PDNH�LW�DOO�SRVVLEOH��� 
 2XU�$VVRFLDWLRQ�ZLOO�FHOHEUDWH�����\HDUV�RI�OLIH�DQG�PLQLVWU\�
DW�WKH�DQQXDO�PHHWLQJ�RQ�7XHVGD\�HYHQLQJ��2FWREHU��WK�DW������S�P��
DW�WKH�&URVVURDGV�)HOORZVKLS�&KXUFK�ORFDWHG�RQ�(VWDWHV�'ULYH�LQ� 
:RRGZD\����,�KRSH�\RX�DOUHDG\�KDYH�WKDW�RQ�\RXU�FDOHQGDU�DQG�DUH�
SODQQLQJ�WR�FRPH���'U��'HOYLQ�$WFKLVRQ�RI�WKH�7H[DV�%DSWLVWV�ZLOO�EH�
WKH�NH\QRWH�VSHDNHU�IRU�WKH�QLJKW���:H�ZLOO�FRQGXFW�D�OLWWOH�EXVLQHVV��
HQMR\�D�PHDO�DURXQG�WKH�WDEOH��DQG�ZRUVKLS�WRJHWKHU�LQ�D� 
GHPRQVWUDWLRQ�RI�WKH�)DLWK��WKH�FDOOLQJ�DQG�WKH�PLQLVWU\�WKDW�ZH�VKDUH���
&KXUFKHV�DUH�HQFRXUDJHG�WR� 

  (OHFW�WKHLU�PHVVHQJHUV� 
  6HQG�LQ�WKHLU�$QQXDO�&KXUFK�3URILOH��D�VKRUW�UHSRUW�

  RQ�WKH�FKXUFK¶V�SURJUHVV�� 
  ,QFOXGH�WKH�:5%$�LQ�QH[W�\HDU¶V�EXGJHW��ZH� 

  VXJJHVW�EHWZHHQ����DQG����RI�\RXU� 
  FKXUFK¶V�DQQXDO�EXGJHW�� 

  3UD\�IRU�WKH�PLQLVWULHV�RI�WKH�:5%$� 
 $V�ZH�SUHSDUH�IRU�WKH�DQQXDO�PHHWLQJ�ZH�ZLOO�EH�UHPLQGHG�
WKDW�ZH�KDYH�EHHQ�³6HW�)UHH�WR�6HUYH�*RG�´�2XU�0RGHUDWRU�� 
0DUF\�6PLWK��VHOHFWHG�WKLV�WKHPH�IURP�5RPDQV�����-��� 

 
,Q�+LV�6HUYLFH�� 
7LP�5DQGROSK 



+H�ZKR�GZHOOV�LQ�WKH�VKHOWHU�RI�WKH�0RVW�+LJK�ZLOO�UHVW�LQ�WKH�VKDGRZ�RI�WKH�$OPLJKW\�a3VDOPV�����
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(DFK�FKXUFK�VKRXOG�
KDYH�UHFHLYHG�WKHLU� 

$QQXDO�&KXUFK�3URILOH�
�$&3���1RW�RQO\�LV�

FRPSOHWLQJ�WKH�$&3�D�
UHTXLUHPHQW�WR�EH�D�SDUW�

RI�:5%$��EXW�WKH� 
LQIRUPDWLRQ�LV�YLWDO�IRU�
UHFRUGLQJ�KLVWRULFDO� 

GDWD��KHOSLQJ�ZLWK�VWDII�
KLUHV�DQG�EXLOGLQJ� 

GHFLVLRQV��DQG�XSGDWLQJ�
:5%$¶V�FKXUFK� 

GLUHFWRU\�� 
 

3OHDVH�VXEPLW�$&3V�
E\�6HSW����WK�LQ� 

SUHSDUDWLRQ�IRU�WKH� 
$QQXDO�0HHWLQJ� 

2FWREHU�0LQLVWHUV�5RXQG�7DEOH� 
�����SP�RQ�2FWREHU��UG�DW�7UXHWW�6HPLQDU\��*UHDW�+DOO 

 

7RSLF��/HDGHUVKLS�LQ�WKH�&KXUFK� 
6SHDNHU��'U��0DUFXV�1HOVRQ 
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6HSWHPEHU�� 
/DERU�'D\ 
:5%$�2IILFH�&ORVHG 
 
6HSWHPEHU���������SP 
0LQLVWHUV�5RXQG�7DEOH 
7UXHWW�6HPLQDU\ 
7RSLF�� 
6SLULWXDO�'LVFHUQPHQW�LQ�
WKH�&KXUFK 
6SHDNHU�� 
'U��&KULV�-RKQVRQ 
 
6HSWHPEHU��-� 
1DWLRQDO�%RRPHU�	�6HQLRU�
$GXOW�0LQLVWU\�&RQIHUHQFH 
)%&�6DQ�$QWRQLR 
 
6HSWHPEHU��-�� 
7H[DV�0LVVLRQV�	�0DU\�
+LOO�'DYLV�2IIHULQJ 
 
6HSWHPEHU����� 
����-�����DP 
(PSRZHU�:DFR�:HE�6LWH�
7UDLQLQJ 
:5%$�2IILFH 
 
6HSWHPEHU��� 
$QQXDO�&KXUFK�3URILOHV�
'XH 
 
6HSWHPEHU���������SP 
%RDUG�0HHWLQJ 
:5%$�2IILFH 
 
6HSWHPEHU���������SP 
&:-&�%DVNHWV�RI�+RSH 
:RRGZD\�)%& 
 
6HSWHPEHU�����
�����SP 
1HWZRUNLQJ�DQG�0LVVLRQV�
7HDP�0HHWLQJ 
:DFR�)%&��&RQIHUHQFH�
5P 
 
6HSWHPEHU��� 
6HH�<RX�$W�7KH�3ROH 
 
6HSWHPEHU����� 
�DP-1RRQ 
*OREDO�*DWHV�&RQIHUHQFH 
µ*HWWLQJ�WR�WKH�*RVSHO¶� 
:RRGZD\�)%&��:RUVKLS�
&HQWHU 
5693� 
DGPLQ#ZDFREDSWLVWV�RUJ 
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(OOD�0DH�$FNHU�HPEUDFHV�KHU�FDOOLQJ�DV�D�&KULVWLDQ���
6KH�ILOOV�KHU�FDOHQGDU�HDFK�ZHHN�E\�VKDULQJ�WKH� 
JRVSHO�DW�0F/HQQDQ�&RXQW\�-DLO��'HODQH\�+RXVH��
DQG�-DFN�+DUZHOO�'HWHQWLRQ�&HQWHU� 
$W�WKH�MDLO��VKH�RIWHQ�WHDFKHV�IURP�-RKQ���DQG�WKHQ�
-RKQ�����6KH�VSHDNV�ZLWK�WKH�ZRPHQ��DV�WKH\�VLW� 
EHKLQG�EDUV��DERXW�EHLQJ�ERUQ�DJDLQ�DQG�KDYLQJ�D�
QHZ�OLIH�LQ�&KULVW�� 
³1R�PDWWHU�ZKDW�,�DP�WHDFKLQJ��,�DOZD\V�FORVH�ZLWK�
DQ�DSSHDO���,�WHOO�WKHP�LQ�5RPDQV��������LW�VD\V�
³:KR�VR�HYHU�VKDOO�FDOO�XSRQ�WKH�QDPH�RI�WKH�/RUG�
VKDOO�EH�VDYHG�´�6KH�WKHQ�LQYLWHV�WKRVH�ZKR�ZDQW�WR�
UHFHLYH�&KULVW�DV�6DYLRU�WR�SUD\�ZLWK�KHU��� 
(OOD�0DH�DOVR�VSHQGV�WLPH�YROXQWHHULQJ�ZLWK�/LJKW�LQ�
WKH�*DS��D�PLQLVWU\�WR�ZRPHQ�H[LWLQJ�SULVRQ��DV�D�
FRQQHFWRU�DW�WKH�EXV�VWDWLRQ���(YHQ�RQFH�WKLV�SDVW�
\HDU��KHU�LQYROYHPHQW�ZLWK�-DFN�+DUZHOO�DQG�/LJKW�
LQ�WKH�*DS�FURVVHG�SDWKV���$Q�LQPDWH�ZKR�OLVWHQHG�WR�
(OOD�0DH¶V�WHDFKLQJ�IURP�EHKLQG�EDUV�DZKLOH�EDFN��
UHPHPEHUHG�KHU�IDPLOLDU�IDFH�WKH�PRPHQW�VKH�VDZ�
KHU�DW�WKH�EXV�VWDWLRQ��� 
³6KH�WKUHZ�KHU�DUPV�DURXQG�PH�DQG�FDOOHG�PH�E\�
QDPH�-�µ2K�(OOD�0DH��<RX�ZHUH�P\�%LEOH�WHDFKHU�DW�
-DFN�+DUZHOO�¶�,�ZDV�WKH�RQH�ZKR�WDONHG�ZLWK�KHU�DQG�
KDG�SUD\HU�ZLWK�KHU�WKDW�GD\�DW�WKH�EXV�VWDWLRQ�´ 
³,W�LV�VXFK�D�MR\�WR�VHH�VR�PDQ\�RI�WKHVH�ODGLHV�,�PHHW�
ZLWK�FRPH�WR�NQRZ�&KULVW��:LWK�WKHVH�LQPDWHV��\RX�
ZLOO�UHFHLYH�D�MR\�WKDW�\RX�FDQQRW�LPDJLQH�´ 
 
-�)HDWXUHG�LQ�WKH�-XO\����������)LUVW�:RRGZD\� 
��%DSWLVW�&KXUFK�EXOOHWLQ 
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