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3OHDVH�WDNH�RQH 

 

$V�2QH�'RRU�&ORVHV��$QRWKHU�2SHQV 
'HVSLWH� DOO� WKH� SDLQ� DQG�
DQJXLVK� WKH� SDQGHPLF� KDV�
FDXVHG�� 5HYG� 'HEELH��
VSHDNLQJ� DW� WKH� $3&0��
VDLG�WKDW�VRPH�JRRG�WKLQJV�
KDYH� FRPH� RXW� RI� WKH�
VWUDQJH� WLPHV� WKURXJK�
ZKLFK� ZH� KDYH� OLYHG���
:KLFK� RI� XV� KDG� HYHQ�
KHDUG� RI� =RRP� EHIRUH� WKLV�
\HDU��PXFK� OHVV� OHDUQHG� WR�
XVH� LW"� � 0DQ\� SHRSOH� ZKR�
QHYHU� DWWHQGHG� 6W�
0LFKDHO
V�KDYH�DSSUHFLDWHG�
RXU� DXGLR� VHUYLFHV�� $QG�
VKH� PHQWLRQHG� VRPHRQH�
ZKR� KDG� VDLG� WR� KHU� WKDW�
DOWKRXJK� KH� ZRXOGQ¶W� EH�
FRPLQJ� WR�FKXUFK�KH�QHHG�

HG� 6W� 0LFKDHO¶V� WR� EH� WKHUH���
³,I� \RX� ZHUHQ¶W� WKHUH� ,� GRQ¶W�
NQRZ� ZKDW� ,� ZRXOG� GR�´� KH�
KDG�VDLG� 
 
2QFH�DOO�WKH�UHVWULFWLRQV�KDYH�
EHHQ� OLIWHG�� VDLG� 5HYG� 'HE�
ELH�� ZH� FDQ¶W� MXVW� JR� EDFN� WR�
ZKDW� ZH� ZHUH� EHIRUH�� � :H�
ZHUHQ¶W� UHDFKLQJ� SHRSOH� OLNH�
WKDW� DQG� ZH� QHHG� WR� WKLQN��
KRZ�ZH�PDLQWDLQ�DQG�GHYHORS�
WKRVH�NLQG�RI�FRQWDFWV� 
 
6DGO\�� VKH� VDLG�� ZH� KDYHQ¶W�
EHHQ� DEOH� WR� KROG� DQ\� RI� WKH�
HYHQWV� ZH� KDG� SODQQHG� WR�
FHOHEUDWH� RXU� FHQWHQDU\�� � 'R�
ZH� MXVW� OHW� WKHP� JR�� VKH�

DVNHG�� RU� GR� ZH� SODQ� VRPH�
ZD\� RI� PDUNLQJ� WKH� FHQ�
WHQDU\� RQFH� WKH� UHVWULFWLRQV�
KDYH�EHHQ�OLIWHG"��$Q\�LGHDV�
RU� VXJJHVWLRQV� VKRXOG� EH�
SDVVHG� WR� KHU� RU� WR� WKH�
FKXUFK�RIILFH��� 
 
6KH� HQGHG� E\� RIIHULQJ� VSH�
FLDO� WKDQNV� WR� WKH� ZDUGHQV��
5RJHU�/HVOLH�DQG�5RODQG�*LO�
ORWW�� WR� 5DFKHO� :LOFR[�� ERWK�
DV� WUHDVXUHU� DQG� IRU� SURYLG�
LQJ� WKH� PXVLF� IRU� WKH� DXGLR�
VHUYLFHV�� DQG� WR�$ODQ� -DUYLV��
IRU� KLV� WHFKQLFDO� H[SHUWLVH� LQ�
SXWWLQJ� WRJHWKHU� WKH� DXGLR�
VHUYLFHV� DQG� SRVWLQJ� WKHP�
RQOLQH� 

)LQDQFLDOO\�LQ�*RRG�+HDUW��VD\V�WKH�7UHDVXUHU 

,Q� SUHVHQWLQJ� WKH� $QQXDO�
5HSRUW� DQG� $FFRXQWV� WR�
WKH�$3&0�5DFKHO�:LOFR[�
VDLG� WKH\� UHIHUUHG� WR� D�
SHULRG� QRZ� PRUH� WKDQ�
QLQH� PRQWKV� LQ� � WKH� SDVW�
EXW� WKH\� VKRZHG� D� ZHO�
FRPH� OHVVHQLQJ� LQ� WKH�
FKXUFK¶V�GHILFLW�� �7KH�FXU�

UHQW� \HDU�� VKH� VDLG�� KDG�
EHHQ� DQ� HVSHFLDOO\� � GLIILFXOW�
RQH�WR�EH�D�FKXUFK�WUHDVXUHU��
ZLWK� SUDFWLFDOO\� QR� LQFRPH�
IURP� FKXUFK�� KDOO� RU� VTXDUH�
OHWWLQJV�� LQFRPH� ZKLFK� QRU�
PDOO\� FRYHUV� RXU� H[SHQVHV��
DSDUW� IURP� RXU� 3DULVK� 6KDUH�
�WKH� PRQH\� ZH� SD\� WR� WKH�

GLRFHVH��� �%XW�VKH�VDLG�WKDW�
WKH� VSHFLDO� DSSHDO� WR� WKH�
FRQJUHJDWLRQ� KDG� EHHQ� D�
³VWDJJHULQJ� VXFFHVV´�� UDLV�
LQJ� QR� OHVV� WKDQ� ����������
:LWK� WKLV� ZRQGHUIXO� VXSSRUW�
VKH� IHOW� WKDW�ZH�ZHUH�QRQH�
WKHOHVV� ILQDQFLDOO\� ³LQ� JRRG�
KHDUW´� 



Ϯ 

6W�0LFKDHO�DQG�$OO�$QJHOV 
6\FDPRUH�5RDG 

$PHUVKDP�+3���'5 
&KXUFK�2IILFH������������� 

2IILFH#VWPLFKDHOVDPHUVKDP�RUJ�XN� 
��0RQGD\�–�)ULGD\ 

�����DP�–�������SP� 

&OHUJ\ 
9LFDU  
7KH�5HYG�'HEELH�2DGHV 
YLFDU#VWPLFKDHOVDPHUVKDP�RUJ�XN 
 
 
 
 
$VVRFLDWH�3ULHVW 
7KH�5HYG�3HWHU�%LQQV 
SHWHU�ELQQV���#EWLQWHUQHW�FRP 
 
 

 
 
 

&KXUFK��$GPLQLVWUDWRU 
+D]HO�0LOOHU� 
RIILFH#VWPLFKDHOVDPHUVKDP�RUJ�XN� 
 
 
 
 
 

:HEVLWH 
ǁǁǁ͘ƐƚŵŝĐŚĂĞůƐĂŵĞƌƐŚĂŵ͘ŽƌŐ͘ƵŬ� 
 

&KXUFKZDUGHQV 
5RJHU�/HVOLH 

URJHUOHVOLH��#JPDLO�FRP 
 
 
 
 
 
 

5RODQG�*LOORWW� 
5RODQG�JLOORWW#EWLQWHUQHW�FRP 

 
 
 
 
 
 

6DIHJXDUGLQJ�2IILFHU 
$QQ�%HDWWLH 
VDIHJXDUG�

LQJ#VWPLFKDHOVDPHUVKDP�RUJ�XN 
 
 
 

1HZVOHWWHU�(GLWRU 
<ĞŶŶĞƚŚ�WƌŝĚĞĂƵǆ-�ƌƵŶĞ 

Ϭϭϰϵϰ�ϰϯϯϴϳϭ 
ƉďƌƵŶĞΛŽůĐƐ͘ŶĞƚ 

 

 

 

7KH�RSLQLRQV�H[SUHVVHG�LQ�WKLV�QHZVOHWWHU�DUH�WKRVH�RI�WKH�DXWKRUV�DQG�GR�QRW�QHFHVVDULO\�
UHIOHFW�WKH�YLHZV�RI�WKH�9LFDU�RU�WKH�3&&�RU�WKH�RIILFLDO�SROLF\�RI�6W�0LFKDHO¶V�&KXUFK� 

6W�0LFKDHO¶V�9LVLRQ�6WDWHPHQW 
 

$V�D�&KULVWLDQ�FRPPXQLW\��ZH�VHHN�WR�HQJDJH�ZLWK�WKH�ZRUOG�DURXQG�XV�DQG�WR�EH�D�SODFH�RI�
ZHOFRPH�DQG�DFFHSWDQFH�IRU�DOO�RQ�D�MRXUQH\�WR�*RG�–�EHOLHYHUV��GRXEWHUV�DQG�WKRVH�ZKR�DUH�
VHHNLQJ� 

7KH�1HZVOHWWHU�LV�SXEOLVKHG�PRQWKO\��H[FHSW�-DQXDU\�DQG�$XJXVW�� 

7KH�QH[W�LVVXH�ZLOO�DSSHDU�RQ�6XQGD\�1RYHPEHU������0DWHULDO�IRU�LQFOXVLRQ�
VKRXOG�SOHDVH�EH�HPDLOHG�WR�WKH�(GLWRU�RQ�SEUXQH#ROFV�QHW�E\�1RYHPEHU���� 
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&200(17 
$V�'LP�$V�$�7RF�+�/DPS 

 
:KHQ� WKH� VROGLHUV��ZKR�KDG� NQRZQ�7DOERW�+RXVH�DV� D� KDYHQ� IURP� WKH�
KHOO� RI� WKH� WUHQFKHV�RI� WKH�<SUHV�6DOLHQW�� UHWXUQHG� KRPH� WKH\� FDPH� WR�
JHWKHU�WR�WU\�WR�UHFUHDWH�VRPHWKLQJ�RI�WKH�DWPRVSKHUH�RI�WKDW�UHPDUNDEOH�
µHYHU\PDQ¶V�FOXE¶���$QG�IRU�WKHLU�QHZ�PRYHPHQW�WKH\�DGRSWHG�µOLJKW¶��RQH�
RI�WKH�PRVW�XELTXLWRXV�UHOLJLRXV�V\PEROV��DQG�HDFK�EUDQFK�ZDV�JLYHQ�DQ�
RLO� ODPS� ZKRVH� GHVLJQ� ZDV� PRGHOOHG� RQ� WKH� ODPSV� XVHG� E\� WKH� HDUO\�
&KULVWLDQV� LQ� WKH� FDWDFRPEV� RI� 5RPH�� � 7KH\� GHYLVHG� D� VKRUW� DQG� YHU\�
VLPSOH�SLHFH�RI�ULWXDO�LQ�ZKLFK�WKH\�UHPHPEHUHG�WKH�IULHQGV�WKH\�KDG�OHIW�
EHKLQG� LQ� )ODQGHUV� DQG� UH-FRPPLWWHG� WKHPVHOYHV� WR� OHWWLQJ� WKHLU� OLJKW�
VKLQH�RXW�LQ�VHUYLFH�WR�WKHLU�ORFDO�FRPPXQLW\� 
 

:KHQ�� DOO� WRR� VRRQ�� DQRWKHU�
ZRUOG� ZDU� EURNH� RXW� 7RF� +� HV�
WDEOLVKHG� FOXEV� LQ� PDQ\� RI� WKHLU�
PHHWLQJ� URRPV�� VHUYLQJ� WURRSV�
VWDWLRQHG�LQ�WKH�8.��DQG�WKH\�UDQ�
PRELOH� FDQWHHQV� VHUYLQJ� WKH� DU�
PLHV� DV� WKH\� PRYHG� WKURXJK�
%XUPD� DQG� (XURSH�� 6HUYLFHV�
&OXEV�ZHUH� HVWDEOLVKHG� LQ� RFFX�
SLHG� *HUPDQ\� LQ� ������ � ,W� ZDV�
GXULQJ�:RUOG�:DU� �� WKDW� WURRSV�
VWDUWHG�XVLQJ� WKH�SKUDVH� µDV�GLP�
DV� D� 7RF� +� /DPS¶� WR� GHVFULEH�

VRPHRQH��XVXDOO\�D�JHQHUDO��ZKR��WKH\�IHOW��ZDV�QRW�YHU\�EULJKW� 
 
%XW��ZKLOH�WKH�IODPH�RI�DQ�RLO�ODPS�PD\�QRW�EH�YHU\�EULJKW�LQ�FRPSDULVRQ�
ZLWK�DQ�HOHFWULF�OLJKW�EXOE��RU�HYHQ�D�WRUFK��LW�QRQHWKHOHVV�FDQ�LOOXPLQDWH�D�
GDUN�URRP���)HZ�RI�XV�FDQ�KRSH�WR�VKLQH�DV�EULJKWO\�DV��VD\��0RWKHU�7HUH�
VD�RU�0DUWLQ�/XWKHU�.LQJ��EXW��DV�ZH�KDYH�OHDUQW�GXULQJ�WKH�FXUUHQW�SDQ�
GHPLF��WKH�WLQLHVW�DFWV�RI�NLQGQHVV�RU�JHQHURVLW\�FDQ�LOOXPLQDWH�WKH�ZRUOG���
+RZHYHU�FRPSDUDWLYHO\�GLP�RXU�ODPS�PD\�EH��ZKDW¶V�LPSRUWDQW�LV�WKDW�ZH�
GRQ¶W�OHW�LW�JR�RXW�EXW�NHHS�LW�VKLQLQJ���'LP�LW�PD\�EH�EXW��OLNH�WKH�ZLGRZ¶V�
PLWH��LW¶V�QR�OHVV�YDOXDEOH�LQ�WKH�H\HV�RI�*RG��6L]H�LVQ¶W�HYHU\WKLQJ� 
 

.HQ�3ULGHDX[-%UXQH 
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$�6SHFLDO�3HUVRQ 

7KRVH� ZKR� KDYH� EHHQ� SDUW� RI� 6W� 0LFKDHO¶V�
IRU� D� ORQJ� WLPH�ZLOO� UHPHPEHU� IRUPHU� FXUDWH�
1RHO� :KDOH� DQG� ZLOO� EH� GHOLJKWHG� WR� NQRZ�
WKDW� KH� KDV� MXVW� FHOHEUDWHG� ��� \HDUV� LQ� WKH�
SULHVWKRRG—DSSURSULDWHO\� RQ� 0LFKDHOPDV�
6XQGD\���6LQFH�OHDYLQJ�6W�0LFKDHO¶V�KLV�PLQ�
LVWU\� KDV� EHHQ� LQ� $XVWUDOLD� DQG� D� IULHQG�
ZULWHV��³+LV�PLQLVWU\�KDV�WRXFKHG�WKH�OLYHV�RI�
VR�PDQ\�SHRSOH�GXULQJ�WKHVH�\HDUV���+H�KDV�

WR�1RHO¶V�JHQWOH�ZD\V��'DYLG�
LV� VWLOO� DW� WKH� KHDUW� RI� KLV�
&KULVWLDQ�FRPPXQLW\� 
 
$�\HDU�DIWHU�ZH�DUULYHG��1R�
HO¶V� FXUDF\� FDPH� WR� DQ� HQG�
DQG�KH�UHWXUQHG�WR�$XVWUDOLD��
+LV� ORYH� RI� WUDYHO� EURXJKW�
KLP�WR�(XURSH�VHYHUDO� WLPHV�
DQG�KH�DOZD\V�YLVLWHG�$PHU�
VKDP�DQG�YHU\�KDSS\�RFFD�
VLRQV� WKHVH� ZHUH��:H� KDYH�
NHSW�LQ�WRXFK�ZLWK�1RHO�SHUL�
RGLFDOO\�� +H� KDV� KDG� SDUR�
FKLDO� DV� ZHOO� DV� GLRFHVDQ�
GXWLHV�RYHU�WKH�\HDUV��:KHQ�
KH� UHWLUHG�� KH�ZDV� DVNHG� WR�
KHOS� DW� D� GRZQWRZQ� FKXUFK�
QHDU� 0HOERXUQH� GRFNV� -� D�
MRE�KH�WRRN�RQ�IRU�RQH�\HDU��
1LQH� \HDUV� ODWHU� DW� WKH� DJH�
RI����KH� LV�VWLOO� WKHUH��&RYLG�
��� UHVWULFWLRQV� LQ�0HOERXUQH�
DUH�PRUH�VWULQJHQW�WKDQ�KHUH�
VR� KLV� FKXUFK� LV� FORVHG��
+RZHYHU�� KH� LV� VWLOO� JLYLQJ�
PXFK� SDVWRUDO� FDUH�� � µ*RRG�
RQ�\HU�1RHO�¶ 

� 

+D]HO� DQG� .HLWK� $G�
DPVRQ¶V� VSHFLDO� SHU�
VRQ� LV� IRUPHU� 6W�
0LFKDHO¶V�FXUDWH 

1RHO�:KDOH 
1RHO�ZDV�6W��0LFKDHO¶V�ILUVW�
&XUDWH�� +H� ZDV� ERUQ� DQG�
EUHG� LQ� $XVWUDOLD�� EXW� DV� D�
\RXQJ� PDQ� ZDQWHG� WR� VHH�
WKH�RWKHU�VLGH�RI� WKH�ZRUOG��
DQG�KH� OHIW�$XVWUDOLD� LQ�$X�
JXVW�������$IWHU�FRPSOHWLQJ�
KLV� WKHRORJLFDO� WUDLQLQJ� KH�
DUULYHG�LQ�$PHUVKDP� 
 
:KHQ�ZH�DUULYHG�LQ�$XJXVW�
������ VRPHZKDW� GLVJUXQ�
WOHG� ZLWK� WKH� &KXUFK�� ZH�
VDLG� ZH� ZRXOG� SOD\� WKH�
ILHOG�� �:H� VWDUWHG� ZLWK� RXU�
SDULVK�FKXUFK��ZDQGHUHG�LQ�
DQG�PHW�� E\� FKDQFH��1RHO��
+H� ZDV� YHU\� IULHQGO\� DQG�
ZH�VWRRG�E\�WKH�1RUWK�SLOODU�
RI� WKH� 6DQFWXDU\� FKDWWLQJ�
IRU�DQ�KRXU�DQG�D�KDOI��0HW�
DSKRULFDOO\� ZH� KDYH� EHHQ�
VWDQGLQJ� WKHUH� IRU� WKH� ODVW�
���\HDUV� 
 
+H� WROG� XV� WKH� &KXUFK�
EXLOGLQJ� ZDV� QHZ� DQG� LQ�
JRRG� FRQGLWLRQ�� ,W� KDG� DQ�
HQHUJHWLF�9LFDU��%ULDQ��ZKR�
SUHDFKHG� D� YHU\� JRRG� VHU�

PRQ�� EXW� UDWKHU� WKDQ� VLW�
GRZQ�� SUHDFKHG� DQRWKHU�
RQH�� 7KH� FKXUFK� ILQDQFHV�
ZHUH�JRRG�� 
 
1RHO� WDXJKW� WKH� \RXQJHU�
PHPEHUV� RI� WKH� FRQJUHJD�
WLRQ�LQ�WKH�KXW�DW�WKH�EDFN�RI�
WKH� FDU� SDUN�� 2XU� VRQ�� 'D�
YLG�� DJHG� ��� HQMR\HG� WKHVH�
WLPHV��:KHQ� 1RHO� VXJJHVW�
HG�&RQILUPDWLRQ��'DYLG�VDLG�
KH�ZRXOG� WKLQN�DERXW� LW��%XW�
DW�WKH�HQG�RI�WKH�FRXUVH�'D�
YLG� ZDV� &RQILUPHG� WKDQNV�

ZRUNHG�WLUHOHVVO\�WR�HQOLYHQ�WKH�SDULVK�FRP�
PXQLWLHV��DQG�WKH�ZLGHU�VRFLHW\��LQ�ZKLFK�KH�
KDV� ZRUNHG�� � +H� KDV� SRXUHG� KLV� SDUWLFXODU�
JLIWV�ZLWK�JUHDW�HQHUJ\�DQG�HQWKXVLDVP�LQ�DOO�
WKDW� KH� FRQWLQXHV� WR� GR�� +H� DOZD\V� FRP�
ELQHV�KLV�XQLTXH�VW\OH�DQG�IODLU�ZLWK�D�JUHDW�
]HVW�IRU�OLIH��D�UREXVW�DWWLWXGH�DQG�D�UHIUHVK�
LQJ� UHEHOOLRXV� VSLULW�´� � $�ZRUWK\� WULEXWH� WR� D�
³VSHFLDO�SHUVRQ´�� 

7UDLGFUDIW�&KULVWPDV�&DWDORJXH 

7KHUH� ZLOO� EH� QR� 7UDLGFUDIW�
VWDOO� WKLV� \HDU�� EXW� 6XH�
(DPHV� QRZ� KDV� FRSLHV� RI�
WKH� &KULVWPDV� &DWDORJXH�
DYDLODEOH� IRU� RUGHULQJ�
FDUGV�� JLIWV� DQG� &KULVWPDV�
IRRG� ,WHPV�� <RX� FDQ� YLHZ�
WKH� H[FLWLQJ� UDQJH� RI� JLIW�
LGHDV� RQ� WKHLU� ZHEVLWH�
�ZZZ�WUDLGFUDIWVKRS�RUJ�XN��

DQG� RUGHU� YLD� 6XH� IURP� RXU�
ORFDO� UHSUHVHQWDWLYHV�� 'HOLY�
HU\� GLUHFW� WR� \RXU� KRPH� FDQ�
EH� DUUDQJHG�� -XVW� FDOO� 6XH�
RQ� ��������&KULVWPDV� IRRGV�
DUH�DOVR�IHDWXUHG�LQ�WKH�FDWD�
ORJXH� DQG� FDQ� PDNH� XVHIXO�
JLIWV� WR� IDPLO\� DQG� IULHQGV��
:H� VXSSRUW� WKH� &KLOWHUQ�
)RRG� %DQN� E\� SXUFKDVLQJ�

JRRGV� IURP� RXU� ORFDO� UHSUH�
VHQWDWLYHV� 7KH\� DUH� LQYLWLQJ�
XV�WR�VSRQVRU�PLON�FKRFRODWH�
$GYHQW� FDOHQGDUV� ZKLFK� ZLOO�
EH� GLVWULEXWHG� WR� HYHU\� FKLOG�
LQ� D� KRXVHKROG� UHFHLYLQJ�
IRRG�SDUFHOV�–� D� UHDO� FKRFR�
ODWH�$GYHQW�WUHDW��$JDLQ��6XH�
FDQ� DUUDQJH� WKLV�� VR� SOHDVH�
MXVW� FDOO� DQG� OHW� KHU� NQRZ� -�
DVDS� VR� WKH\� DUULYH� LQ� JRRG�
WLPH�� 
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5HPHPEUDQFH�6XQGD\ 
1RYHPEHU�� 

 
7KH�XVXDO�$FW�RI�5HPHPEUDQFH�ZLOO�EH�SUH-UHFRUGHG��
DQG�ZLOO� WDNH�SODFH�DW����DP�EXW�FOHDUO\�ZH�ZLOO� QRW�
EH� DEOH� WR�JDWKHU� LQ� WKH�6DQFWXDU\� DV� XVXDO�� � � 7KH�
%ULWLVK� /HJLRQ� HQFRXUDJHV� HYHU\RQH� QRW� DEOH� WR�
FRPH�WR�FKXUFK�WR�VWDQG�RXWVLGH�WKHLU�IURQW�GRRU�DQG�
REVHUYH� WKH� 6LOHQFH� DW� ��� DP� RQ� 5HPHPEUDQFH�
6XQGD\ 
 
,W� LV� DOVR� KRSHG� WKDW� WKHUH� ZLOO�� DV� XVXDO�� EH� VRPH�
IRUP�RI�FRPPHPRUDWLRQ�LQ�6W�0LFKDHO¶V�6TXDUH�DW����
DP�RQ�:HGQHVGD\�1RYHPEHU�����EXW�REYLRXVO\�ZH�
PXVW�FRQIRUP�WR�VRFLDO�GLVWDQFLQJ�UHJXODWLRQV��$�IXU�
WKHU� XSGDWH� ZLOO� EH� JLYHQ� QHDUHU� WKH� WLPH� LQ� WKH�
ZHHNO\�QHZVVKHHW�DQG�RU�RQ�WKH�ZHEVLWH� 

/HVW�ZH�IRUJHW��7\QH�&RW��ZLWK�VRPH��������JUDYHV��RQ�WKH�VLWH�RI�WKH�%DWWOH�RI�3DVVFKHQGDHOH��LV�
WKH�ODUJHVW�&RPPRQZHDOWK�:DU�*UDYHV�&RPPLVVLRQ�FHPHWHU\����.LQJ�*HRUJH�9�VDLG�DW�LWV�RSHQ�
LQJ��³,�KDYH�PDQ\�WLPHV�DVNHG�P\VHOI�ZKHWKHU�WKHUH�FDQ�EH�DQ\�PRUH�SRWHQW�DGYRFDWHV�RI�SHDFH�
XSRQ�HDUWK�WKURXJK�WKH�\HDUV�WR�FRPH�WKDQ�WKLV�PDVVHG�PXOWLWXGH�RI�VLOHQW�ZLWQHVVHV�WR�WKH�GHVR�
ODWLRQ�RI�ZDU�´ 
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<HV�� &DUGV� IRU� *RRG� &DXVHV� ZLOO� EH�
EDFN�DW�6W�0LFKDHO¶V�WKLV�\HDU�DV�XVX�
DO��ZLWK�LWV�QRUPDO�ZLGH�UDQJH�RI�FKDU�
LW\� &KULVWPDV�&DUGV��ZUDSSLQJ� SDSHU�
HWF�� � 1DWXUDOO\�� FXUUHQW� UHJXODWLRQV�
PHDQ� WKDW� \RX� ZLOO� KDYH� WR� VDQLWLVH�
\RXU� KDQGV�� ZHDU� D� PDVN� DQG� PDLQ�
WDLQ� VRFLDO� GLVWDQFLQJ�� DQG� WKHUH� ZLOO�
EH�D�OLPLW�WR�KRZ�PDQ\�FXVWRPHUV�FDQ�
HQWHU� DW� DQ\� RQH� WLPH�� � %XW� \RX� ZLOO�
QHHG� WR� JR� QR� IXUWKHU� IRU� DOO� \RXU�
&KULVWPDV�VWDWLRQHU\�QHHGV� 
 
7KH�VKRS�ZLOO�EH�RSHQ�GDLO\ 
 

7XHVGD\�1RYHPEHU��— 
6DWXUGD\�'HFHPEHU��� 

0RQGD\—6DWXUGD\����DP—��SP 

&RPPXQLW\�&KULVWPDV�7UHH�)HVWLYDO 
�DW�6W�0LFKDHO·V 

6DWXUGD\�1RYHPEHU���— 
:HGQHVGD\�-DQXDU\�� 

 
7KH�&KULVWPDV�7UHH� )HVWLYDOV� KDYH�EHHQ� D�
ZRQGHUIXOO\� VXFFHVVIXO� LQQRYDWLRQ� DW� 6W�
0LFKDHO¶V�� �&OHDUO\��ZLWK�PDQ\�RI� WKH� FRP�
PXQLW\� JURXSV� ZKR� KDYH� VXSSRUWHG� WKH�
)HVWLYDO�LQ�WKH�SDVW�XQDEOH�WR�PHHW�EHFDXVH�
RI�WKH�SDQGHPLF�WKHUH�ZLOO�EH�SDUWLFXODU�GLI�
ILFXOWLHV�LQ�PRXQWLQJ�WKH�)HVWLYDO� WKLV�\HDU���
,I�\RX�DUH�LQ�WRXFK�ZLWK�DQ\�ORFDO�JURXSV�GR�
HQFRXUDJH�WKHP�WR�WDNH�SDUW���,W¶V�DQ�RSSRU�
WXQLW\� IRU� WKHP� WR� SURPRWH� WKHPVHOYHV� WR�
WKH� ORFDO� FRPPXQLW\� DV� ZHOO� DV� UDLVLQJ�
IXQGV�IRU�:\FRPEH�+RPHOHVV�&RQQHFWLRQ���
$QG�GR�PDNH�VXUH�WR�YLVLW�WKH�)HVWLYDO�\RXU�
VHOI� 

Christmas Is Coming… 7KRXJK�QRW�TXLWH�DV�ZH�KDYH�NQRZQ�LW� 
%XW�VRPH�WKLQJV�ZLOO�VWLOO�EH�WKH�VDPH� 
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2WKHU�DFWLYLWLHV�LQ�1RYHPEHU 
6XQGD\ 1RY � $OO�6DLQWV��:DUGHQ���$ODQ�%DFRQ��������� 
    $OO�6RXOV�VHUYLFH���SP���:DUGHQ��5RODQG�*LOORWW����������� 
7XHVGD\ 1RY � &DUGV�IRU�*RRG�&DXVHV�RSHQV��WR�'HFHPEHU���� 
6XQGD\ 1RY � 5HPHPEUDQFH�6XQGD\��:DUGHQ���5RODQG�*LOORWW����������� 
6XQGD\ 1RY �� �QG�6XQGD\�EHIRUH�$GYHQW���� 
    :DUGHQ���5RJHU�/HVOLH���������� 
6XQGD\ 1RY �� &KULVW�WKH�.LQJ��6XQGD\�EHIRUH�$GYHQW��:DUGHQ��+D]HO�0LOOHU���������� 
6DWXUGD\ 1RY �� &KULVWPDV�7UHH�)HVWLYDO�RSHQV��WR�-DQXDU\��� 
6XQGD\ 1RY �� $GYHQW����:DUGHQ���5RODQG�*LOORWW����������� 

7KH�FKXUFK�LV�QRZ�RSHQ�IRU�SULYDWH�SUD\HU�RQ�7XHVGD\�PRUQLQJV�EHWZHHQ����DP�DQG���SP�
DQG�)ULGD\�DIWHUQRRQV�EHWZHHQ���SP�DQG���SP��7KH�QXPEHU�RI�FKDLUV�LQ�FKXUFK�KDV�EHHQ�
UHGXFHG�DQG�DUH�QRZ�VHW�RXW�DW�DQ�DSSURSULDWH�µVRFLDO�GLVWDQFH¶��6RPH�DUH�LQ�WZRV�IRU�SHR�
SOH�IURP�WKH�VDPH�KRXVHKROG�DQG�RWKHUV�DUH�VHW�RXW�VLQJO\��3HRSOH�DUH�DVNHG�WR�JR� LQ�E\�
WKH�PDLQ�GRRU��DQG�XVH�WKH�KDQG�VDQLWLVHU� LQ�WKH�1DUWKH[��7KH�ZD\�RXW�ZLOO�EH�E\� WKH�ILUH�
GRRU�DW�WKH�EDFN�RI�WKH�FKXUFK��QHDU�WKH�5RGHULFN�4XLHW�*DUGHQ��7KHUH�LV�QR�DFFHVV�WR�WKH�
/DG\�&KDSHO�RU�WKH�WRLOHWV�� 

0LFKDHOPDV 
 
:H� ZHUH� GHOLJKWHG� WR� ZHO�
FRPH� %LVKRS� $ODQ� DV� RXU�
&HOHEUDQW� DQG� 3UHDFKHU� DW�
RXU� 0LFKDHOPDV� VHUYLFH� DW�
WKH� HQG� RI� 6HSWHPEHU�� 7KH�
VHUYLFH� PDUNHG� WKH� FHQ�
WHQDU\� RI� ZRUVKLS� DW� 6W�
0LFKDHO¶V� 
 
7KH�ELVKRS� LV� SLFWXUHG�KHUH�
ZLWK�WKH�YLFDU��5HYG�'HEELH��
DVVRFLDWH� SULHVW�� )U� 3HWHU��
DQG� FKXUFKZDUGHQ� 5RJHU�
/HVOLH 
 

3KRWR��5RODQG�*LOORWW 
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