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-DQXDU\�������� 

9ROXPH�����,VVXH�� +DSS\�1HZ�<HDU 

'HDU�%URWKHU�.QLJKWV� 
 
+DSS\�1HZ�<HDU��� 
 
,W� LV� WKH� VWDUW� RI� D� QHZ� \HDU� IRU� DOO� DQG� WKH� PLG� SRLQW� RI� RXU� IUDWHUQDO� \HDU�� � 7KLV� PRQWK� 
EHJLQV�RXU�EXVLHVW�PRQWKV�DKHDG���3DQFDNH�EUHDNIDVWV��IUHH�WKURZ�FRQWHVW��'RGJH�EDOO�WRXUQDPHQW��ILVK�
IULHV�DQG�D�6W��3DWULFN
V�SDUW\�WR�QDPH�D�IHZ�HYHQWV�LQ�WKH�QH[W�IHZ�PRQWKV���:H�ZLOO�QHHG�HYHU\RQH�WR�
GR�WKHLU�SDUW�DQG�YROXQWHHU�WR�KHOS�ZLWK�WKH�XSFRPLQJ�HYHQWV� 
 
0$1<�+$1'6�0$.(�/,*+7�:25.� 
 
$�QHZ�\HDU�EULQJV�QHZ�EHJLQQLQJV���,I�\RX�KDYH�QRW�EHHQ�DEOH�WR�WDNH�DQ�DFWLYH�UROH�LQ�&RXQFLO�HYHQWV��
QRZ�LV�D�JUHDW�WLPH�WR�VWDUW���9ROXQWHHU�DQ�KRXU�ZLWK�\RXU�IDPLO\�DW�D�&RXQFLO�HYHQW�RU�DWWHQG�D�EXVL�
QHVV�PHHWLQJ�LQ�WKH�FRPLQJ�PRQWKV���7KLV�LV�285�&RXQFLO�DQG�ZH�RQO\�VXFFHHG�ZLWK�WKH�VXSSRUW�RI�
HDFK�RI�<28�� � ,� ORRN� IRUZDUG� WR�ZRUNLQJ�ZLWK�HDFK�RI� \RX� IRU� WKH� VXFFHVV�RI�RXU�&RXQFLO� DQG� WKH�
%URWKHUKRRG�IRUPHG� 
 
$V�DOZD\V��P\�IDPLO\�DQG�,�ZLOO�SUD\�IRU�D�SURVSHURXV�DQG�KDSS\�QHZ�\HDU�WR�\RX�DQG�\RXU�IDPLO\���
0D\�*2'�EULQJ�\RX�KHDOWK�DQG�KDSSLQHVV�LQ�WKH�QHZ�\HDU� 
 

Michael Sillings� 
*UDQG�.QLJKW 
.RI&�&RXQFLO������ 

'DWHV�WR�5HPHPEHU� 
 

-DQXDU\��� 1HZ�<HDU
V�'D\ 
 
-DQXDU\��� 2IILFHUV
�3ODQQLQJ�0HHWLQJ  
 
-DQXDU\��� 3DQFDNH�EUHDNIDVW 
 
-DQXDU\���� %XVLQHVV�PHHWLQJ 
 
-DQXDU\���� )UHH�WKURZ�&RQWHVW 
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%XVLQHVV�0HHWLQJ�1RWHV�-�'HFHPEHU���WK������ 
 
*UDQG�.QLJKW�0LNH� 6LOOLQJV� FDOOHG� WKH� RIILFLDO� PHHWLQJ� WR� RUGHU� DW�
����S�P� 
 
5ROO� &DOO� RI� 2IILFHUV�� � 0LVVLQJ� ZHUH� RXU � &KDSODLQ�� �UG� <HDU� 
7UXVWHH�� DQG� �VW� <HDU� 7UXVWHH�� %URWKHU� 0LNH� &UR\OH� PRWLRQHG� WR� 
DSSURYH� WKH� PLQXWHV� IURP� ODVW� PRQWK¶V� PHHWLQJ�� %URWKHU� 5DOSK�
%ODPHU��QG���9RWHG�XSRQ�DQG�SDVVHG� 
 
&KDSODLQV�5HSRUW���$EVHQW��QR�UHSRU W� 
 
0HPEHUVKLS�DQG�5HDGLQJ�RI�$SSOLFDWLRQV���$EVHQW��QR�UHSRU W� 
 
*UDQG�.QLJKW
V� 5HSRUW�� �7KDQNV�WR�HYHU\RQH�ZKR�KHOSHG�PRYH�
RXU� VXSSOLHV� IURP� WKH� SROH� EDUQ� WR� +HUPDQQ� +DOO� LQ� RUGHU� WR� JHW�
WKLQJV� UHDG\� IRU� RXU� ILUVW� SDQFDNH� EUHDNIDVW� ZKLFK� ZDV� D� KXJH� 
VXFFHVV�� �:H� SXUFKDVHG� ��PDVVHV� LQ� KRQRU� RI� 'HDFRQ� -RH� DQG� ZH�
DOVR�UHFHLYHG�D�WKDQN�\RX�FDUG�IURP�KLV�ZLIH�IRU�GRLQJ�VR���$Q�XSGDWH�
RQ�WKH�(DJOH�6FRXW�WKDW�ZDV�JRLQJ�WR�GR�VRPH�ZRUN�RXWVLGH�WKH�ZRU�
VKLS� FHQWHU��� GXH� WR� WKH� FXUUHQW�ZHDWKHU� KH� KDV� SRVWSRQHG� KLV�ZRUN�
XQWLO�$SULO���WK���,W¶V�WLPH�WR�VWDUW�WKLQNLQJ�DERXW�³RI�WKH�\HDU�DZDUGV´���
7KH� WLPH� IRU� QRPLQDWLRQV� ZLOO� VRRQ� EH� DPRQJ� XV�� � /DVWO\�� 0HUU\�
&KULVWPDV�WR�HYHU\RQH�DQG�KDYH�D�EOHVVHG�QHZ�\HDU� 
 
7UHDVXUHU� 5HSRUW�� �%URWKHU �'DQ�0XUSK\� UHSRU WHG� WKDW�ZH�DUH�
ILQDQFLDOO\�VROYHQW�ZLWK�D�WRWDO�EDODQFH�RI��;;;; 
 
)LQDQFLDO� 6HFUHWDU\� 5HSRUW�� � %URWKHU � )UDQN�+DUH� UHSRU WHG� RQ�
WKH�DFWLYLWLHV� WKDW�ZH�KDYH�KDG�RYHU� WKH�SDVW�PRQWK�ZKLFK� LQFOXGHG�
SDQFDNH� EUHDNIDVW� VXSSOLHV�� D� QHZ� 6DQWD� VXLW�� FRDW� GULYH� H[SHQVHV��
DQG�&KULVWPDV� FDUGV� IRU� WKH�6HPLQDULDQV�� �:H�KDG� DQ� LQFRPH� IURP�
RXU� IRRG�UDIIOH�DQG�SDQFDNH�EUHDNIDVW�� �%URWKHU�:D\QH�PRWLRQHG� WR�
VHQG� WKH� ELOOV� WR� WKH� 7UXVWHHV� IRU� SD\PHQW�� �QG� E\� %URWKHU� 5DOSK���
9RWHG�XSRQ�DQG�SDVVHG� 
 
5HSRUW�RI�WKH�7UXVWHHV���1R�UHSRU W 
 
&KDQFHOORUV�5HSRUW���%URWKHU �0LNH�UHPLQGHG�XV�DOO�WR�UHPHPEHU �
WKH�UHDVRQ�IRU�WKH�VHDVRQ� 
 
5HSRUW�RQ�3URJUDPV�DQG�&RPPLWWHHV� 
 
0HPEHUVKLS� 'LUHFWRU��%URWKHU �6KDZQ�ZDV� DEVHQW�� EXW�%URWKHU �
'DYH� LQWURGXFHG� WKH�QHZHVW�PHPEHU�RI� RXU� FRXQFLO�ZKR� LV�%URWKHU�
9LFWRU�0DUPROHMR��� 
 
3URJUDP�'LUHFWRU���$EVHQW��QR�UHSRU W� 
 
&KXUFK� 'LUHFWRU�� � %URWKHU � :D\QH� KDV� D� VLJQXS� VKHHW� IRU � �WK� 
'HJUHH�.QLJKWV�WR�KHOS�ZLWK�WKH�GHGLFDWLRQ�PDVV�RQ�-DQXDU\��WK���:H�
DUH�VWLOO�ZRUNLQJ�RQ�VRPH�SHUPLW�LVVXHV�ZLWK�WKH�UHQRYDWLRQ�WR�DOORZ�
D� WHPSRUDU\� SHUPLW�� � 6SHFLDO� WKDQNV� WR� DOO� RI� WKRVH� ZKR� PDLOHG� D�
&KULVWPDV�FDUG�WR�WKH�VHPLQDULDQV� 
 
&RPPXQLW\�'LUHFWRU�� �%URWKHU�7KRP�/DXJKHU\�UHSRUWHG�RQ�WKH�IRRG�
UDIIOH�WKDW�ZDV�KHOG�ZKLFK�ZDV�ZRQ�E\�7KHUHVD�:HVVHO��$QRWKHU�UDI�
IOH�ZLOO�EH�KHOG�LQ�WKH�VSULQJ�RI�WKLV�FRPLQJ�\HDU��� 
 
)DPLO\� 'LUHFWRU�� �%URWKHU �5LFN� WKDQNHG� WKRVH�ZKR�KHOSHG�ZLWK�
WKH�EUHDNIDVW�ZLWK�6DQWD�HYHQW� 
 
<RXWK�'LUHFWRU�� �%URWKHU �-HVXV�UHSRU WHG�WKDW�WKLV�ZHHNHQG�LV�WKH�
3RUWVPRXWK� IRRG� GULYH� DQG� WKH� &RQILUPDWLRQ� UHWUHDW� LV� IDVW� 
DSSURDFKLQJ� 
 
6TXLUHV� 5HSRUW�� � %URWKHU � *HQH� UHPLQGHG� HYHU\RQH� DERXW� WKH�
VFKRODUVKLS�ZH�DUH�JLYLQJ�RXW�WR�RQH�\RXWK���:H�DUH�DOVR�ORRNLQJ�IRU�

D�QHZ�&KLHI�&RXQVHORU�DV�%URWKHU�7LP�LV�ORRNLQJ�WR�VWHS�GRZQ� 
 
5LJKW� WR� /LIH� 'LUHFWRU�� � %URWKHU � 'DYH� UHSRU WHG� WKDW� RQ� 
1RYHPEHU���WK�D�JURXS�JRW�WRJHWKHU�DQG�PDGH�EDE\�EODQNHWV���$OVR��
WKLV� SDVW�6XQGD\� D� JURXS�ZHQW�&KULVWPDV� FDUROLQJ� DW� WKH� UHWLUHPHQW�
KRPH��� 
 
&RPPLWWHHV�� � �;;;�ZDV�PDGH� RQ� RXU � ILU VW� SDQFDNH� EUHDNIDVW�
ZKLFK�DOUHDG\�JLYHV�XV�D�SURILW�DIWHU�RXU�H[SHQVHV�IRU�WKH�UHPDLQGHU�
RI�WKH�SDQFDNH�EUHDNIDVWV�� �)U\HUV�KDYH�EHHQ�SXUFKDVHG� WR�EH�SXW�WR�
XVH� DW� RXU� DQQXDO� ILVK� IULHV�� � %URWKHU� 0LNH� <RVW� UHSRUWHG� RQ� RXU� 
DQQXDO�IUHH�WKURZ�FRQWHVW�WKDW�ZLOO�EH�KHOG�RQ�-DQXDU\���VW�� �%URWKHU�
0DUN� UHSRUWHG�RQ�PDJQHW� VDOHV� DQG� WKH� LQYHQWRU\� WKDW�ZH� FXUUHQWO\�
KDYH�� � :H� KDYH� VROG� �;;;;� ZRUWK� RI� PDJQHWV� VR� IDU� WKLV� \HDU��� 
6XSSOLHV�IRU�WKH�PHDVXUH�XS�FDPSDLJQ�ZLOO�EH�RUGHUHG� 
 
1HZ�%XVLQHVV� 
 
027,21�� �%URWKHU �)UDQN�+DUH�PHQWLRQHG�WKH�LGHD�RI�UHSODFLQJ�
WKH�PDLOER[�DQG�RXU�VLJQ�DW�WKH�URDG� 
 
027,21���%URWKHU �0LNH�.RKDU �PHQWLRQHG�VRPH�FRPPHQWV�WKDW�
ZHUH� PDGH� DW� WKH� WRZQ� KDOO� PHHWLQJ� KH� DWWHQGHG� DQG� UHSRUWHG� RQ�
PHPEHUVKLS�QXPEHUV�WKDW�ZHUH�JLYHQ� 
 
5HSRUW�RI�WKH�)RXUWK�'HJUHH���%URWKHU �)UDQN�+DUH�UHSRUWHG�WKDW�
QH[W� :HGQHVGD\� LV� WKH� DQQXDO� )RXUWK� 'HJUHH� &KULVWPDV� SDUW\� 
IHDWXULQJ�D�KDP�GLQQHU���3OHDVH�EULQJ�DQ�XQZUDSSHG�JLIW�ZLWK�\RX�WR�
EH�KDQGHG�RXW�WR�9HWHUDQV�$VVRFLDWLRQ�� 
 
)LHOG�$JHQW�5HSRUW�� �%URWKHU �0LNH�WRRN�D�PRPHQW�WR�WDON�DERXW�
WKH� YDULRXV� OLIH� LQVXUDQFH� SROLFLHV� WKDW� DUH� DYDLODEOH� WKURXJK� WKH�
.QLJKWV�RI�&ROXPEXV� 
 
'LVWULFW�'HSXW\�5HSRUW���$EVHQW��QR�UHSRU W� 
 
%URWKHUV� LQ� 1HHG�� � )UHG� %DUZLFN�� RXU � 6HPLQDU LDQV�� 6DQGUD�
%ODPHU�� 6FRWW� 0XFKD�� &DUULH� (EHUW�� -XG\� 0DLOQRZVNL� )DPLO\��
0DXUHHQ�3DWWHUVRQ��-LP�DQG�0DUJLH�3DWWHUVRQ�� 
 
/HFWXUHU� 5HSRUW�� � %URWKHU � %XG� HQGHG� RXU � PHHWLQJ� ZLWK� WKH� 
IROORZLQJ� TXRWH� IURP� &�6�� /HZLV«´GRQ¶W� OHW� VFUHZWDSH� DQG� ZRUP�
ZRRG�WDNH�DZD\�WKH�VSLULW�RI�&KULVWPDV´� 
 
*UDQG�.QLJKW�0LNH�6LOOLQJV�WKHQ�RIILFLDOO\�FORVHG�WKH�PHHWLQJ�DW����� 
 

Jimmy Smithberger, 
5HFRUGHU 
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&XOWXUH�RI�/LIH���6RPH�*RRG�1HZV 
 

+RZ�PDQ\� WLPHV� LQ� OLIH�KDYH�\RX�EHHQ�DVNHG�³�ZKDW�GR�\RX�ZDQW�
ILUVW��WKH�EDG�QHZV�RU�WKH�JRRG�QHZV"´��0RVW�RI�XV�LQFOXGLQJ�P\VHOI�
ZLOO�DVN�IRU�WKH�EDG�QHZV�ILUVW�RQ�WKH�DVVXPSWLRQ�WKDW�LW�FDQ�RQO\�JHW�
EHWWHU� DIWHU� WKDW�� $� IWHU� SHUXVLQJ� WKH� PDQ\� ULJKW� WR� OLIH� ZHEVLWHV� ,�
FDPH�WR�WKH�UHDOL]DWLRQ�WKDW�WKH�EDG�QHZV�LV�LQ�DQG�RI�LWVHOI�WKH�JRRG�
QHZV�DOVR���/HW�PH�H[SODLQ���$OWKRXJK�WKH�QXPEHUV�FKDQJH�DFFRUGLQJ�
WR� ZKLFK� PHWKRGRORJ\� LV� XVHG� WKH� QXPEHU� RI� DERUWLRQV� SHUIRUPHG�
VLQFH�5RH�9�:DGH�LV�HVWLPDWHG�WR�EH������������SUHFLRXV�VRXOV�ORVW��
1RZ�WKDW�LV�VRPH�YHU\�EDG�QHZV�E\�DQ\RQH
V�VWDQGDUGV�ZKR�LV�RQ�WKH�
FRUUHFW� VLGH� RI� WKH� DERUWLRQ� LVVXH�� �:LWKLQ� WKDW� QXPEHU� LV� DOVR� WKH�
JRRG�QHZV�EHFDXVH�WKDW�QXPEHU��DFFRUGLQJ�WR�WKH�&HQWHU�IRU�'LVHDVH�
&RQWURO� �&'&�� DQG� WKH� *XWWPDFKHU� ,QVWLWXWH�� UHSUHVHQWV� D� VWHDG\� 
GHFOLQH� LQ� DERUWLRQV�RI� DQ\ZKHUH� IURP������ -��� IURP������ WR� WKH�
SUHVHQW���,I�ZH�ZHUH�WR�FRPELQH�WKDW�VWDWLVWLF�ZLWK�D�VWHDG\�ULVH�LQ�WKH�
SHUFHQWDJH� RI� SHRSOH� RSSRVHG� WR� DERUWLRQ� DQG� WKH� HOHFWLRQ� RI� D� 
SUR-OLIH� SUHVLGHQW� ZH� FDQ¶W� KHOS� EXW� JHW� H[FLWHG� DW� WKH� SURVSHFW� RI�
GRLQJ�DZD\�ZLWK�WKLV�EDUEDURXV�SUDFWLFH�DOWRJHWKHU� 
 

%HORZ�DUH�VRPH�H[FHUSWV� IURP�DQ�DUWLFOH�E\�7KH�1DWLRQDO�5LJKW� WR�
/LIH� ����� SUHVV� UHOHDVH� ZKLFK� VKRXOG� VKHG� VRPH� OLJKW� RQ� RXU� 
VXFFHVVHV� 
 

7KH�1DWLRQDO�5LJKW�WR�/LIH�&RPPLWWHH��15/&���WKH�IHGHUDWLRQ�RI����
VWDWH� ULJKW-WR-OLIH� DIILOLDWHV� DQG� PRUH� WKDQ� ������ ORFDO� FKDSWHUV�� 
UHOHDVHG� LWV� WKLUG�DQQXDO� UHSRUW�H[DPLQLQJ��7KH�6WDWH�RI�$ERUWLRQ� LQ�
WKH� 8QLWHG� 6WDWHV�� � 7KH� UHSRUW� VXPPDUL]HV� NH\� OHJLVODWLYH� 
GHYHORSPHQWV� DW� WKH� VWDWH� DQG� IHGHUDO� OHYHO�� ILQGV� WKDW� WKH� DQQXDO�
QXPEHU�RI�DERUWLRQV�FRQWLQXHV�WR�GHFOLQH��DQG�VKRZV�WKDW�D�PDMRULW\�
FRQWLQXH�WR�RSSRVH�WKH�YDVW�PDMRULW\�RI�DERUWLRQV�DOORZHG�XQGHU�WKH�
GRFWULQH�RI�5RH�Y��:DGH� 
 

³(YHQ� DIWHU� VHYHQ� \HDUV� RI� SUR-DERUWLRQ� SROLFLHV� IURP� WKH� 2EDPD�
$GPLQLVWUDWLRQ�� WKH� ULJKW-WR-OLIH� PRYHPHQW� LV� PDNLQJ� WUHPHQGRXV�
JDLQV� RQ� EHKDOI� RI� PRWKHUV� DQG� WKHLU� XQERUQ� FKLOGUHQ�´� VDLG� &DURO�
7RELDV��SUHVLGHQW�RI�1DWLRQDO�5LJKW�WR�/LIH� 
 

$V�GHWDLOHG�LQ�WKH�1DWLRQDO�5LJKW�WR�/LIH�UHSRUW��UHFHQW�GDWD�IURP�WKH�

:DQWHG��$�&DOOLJUDSKHU 
 

0LJKW�\RX��RU�PLJKW�\RX�NQRZ�VRPHRQH��ZKR�GRHV�&DOOLJUDSK\"��7KLV�
DUWLVWLF�WDOHQW�LV�LQ�GHPDQG���:H�DUH�ORRNLQJ�IRU�VRPHRQH�WR�KHOS�PDNH�
RXU�6HWRQ�&RXQFLO� FHUWLILFDWHV� ORRN� OLNH� VRPHWKLQJ� VSHFLDO�� � ,¶P� VXUH�
ZH�FDQ�GR�EHWWHU�WKDQ�WKH�FRPSXWHU�JHQHUDWHG�OHWWHULQJ�FXUUHQWO\�EHLQJ�
XVHG�� 
 

7KDQN�\RX� 
 

Frank Hare 
������������ 
IUDQN�KDUH#FHQWXU\OLQN�FRP 

)URP�WKH�)LQDQFLDO�6HFUHWDU\ 
 

7KH� ����� \HDUO\� GXHV� VWDWHPHQWV� DUH� EHLQJ� PDLOHG� LQ� 'HFHPEHU��� 
%HORZ� DUH� GHDGOLQHV� WR� SOHDVH� QRWH�� � 3URPSW� UHSOLHV� DUH� JUHDWO\� 
DSSUHFLDWHG� DV� 6XSUHPH� LV� LPSOHPHQWLQJ� D� PRUH� DJJUHVVLYH� WLPHOLQH�
IRU�PHPEHU�ELOOLQJ���0HPEHUVKLS�FDUGV�ZLOO�EH�PDLOHG�DV�SD\PHQWV�DUH�
UHFHLYHG� 
 

���������-�%LOOLQJ�VWDWHPHQWV�PDLOHG�WR�HDFK�PHPEHUV�KRPH 
����������-�6HFRQG�QRWLFHV�PDLOHG�WR�KRPHV 
����������-�1RWLFH�WR�5HWDLQ�OHWWHU�PDLOHG�DQG�UHWHQWLRQ�FRPPLWWHH�

SURYLGHG�OLVW�RI�PHPEHUV�WR�FRQWDFW� 
 

7KDQNV�LQ�DGYDQFH�IRU�\RXU�FRRSHUDWLRQ� 
 

Frank Hare 
)LQDQFLDO�6HFUHWDU\� 

8�6��&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��&'&��LQGLFDWH�WKDW�
WKH�DQQXDO�QXPEHU�RI�DERUWLRQV�FRQWLQXHV�WR�GHFOLQH��7KH�PRVW�UHFHQW�
&'&� UHSRUW�� UHOHDVHG� LQ� 1RYHPEHU� ������ IRXQG� WKDW� LQ� WKH� ��� 
MXULVGLFWLRQV� WKDW� YROXQWHHUHG� GDWD�� WKHUH� ZDV� D� ����� GURS� LQ� WKH� 
QXPEHU�RI�DERUWLRQV�IURP������WR������ 
 

7KH� UHSRUW� DOVR� SURYLGHV� DQDO\VLV� RI� WKH� 3ODQQHG� 3DUHQWKRRG� 
)HGHUDWLRQ� RI� $PHULFD¶V� DQQXDO� UHSRUW�� ZKLFK� FRYHUV� D� RQH-\HDU� 
SHULRG�HQGLQJ�-XQH������������1DWLRQDO�5LJKW�WR�/LIH¶V�DQDO\VLV�ILQGV�
WKDW� ZKLOH� WKH� QDWLRQ¶V� ODUJHVW� DERUWLRQ� SURYLGHU� SHUIRUPHG� VOLJKWO\�
IHZHU�DERUWLRQV�WKDQ�WKH�SUHYLRXV�\HDU��WKHLU�DERUWLRQ�EXVLQHVV�LV�VWLOO�
D�PDMRU�FRUQHUVWRQH�RI�WKHLU�ELOOLRQ�GROODU�HPSLUH� 
 

7KH�3ODQQHG�3DUHQWKRRG�DQQXDO�UHSRUW�FRYHUV�WKH�SHULRG�HQGLQJ�MXVW�
EHIRUH� YLGHRV� IURP� 7KH� &HQWHU� IRU�0HGLFDO� 3URJUHVV� VXUIDFHG� WKDW�
H[SRVHG� WKH� KDUYHVWLQJ� DQG� WUDIILFNLQJ� RI� EDE\� ERG\� SDUWV�� RIWHQ� 
LQYROYLQJ�3ODQQHG�3DUHQWKRRG�DIILOLDWHV� 
 

7KH�3ODQQHG�3DUHQWKRRG�YLGHRV�XQGHUVFRUH�WKH�QHHG�IRU�HQDFWPHQW�
RI� WZR� RI� 1DWLRQDO� 5LJKW� WR� /LIH¶V� WRS� OHJLVODWLYH� SULRULWLHV�� WKH� 
3DLQ-&DSDEOH� 8QERUQ� &KLOG� 3URWHFWLRQ� $FW� DQG� WKH� 8QERUQ� &KLOG�
3URWHFWLRQ�IURP�'LVPHPEHUPHQW�$ERUWLRQ�$FW� 
 

7KH�6WDWH�RI�$ERUWLRQ�LQ�WKH�8QLWHG�6WDWHV�GHWDLOV�HIIRUWV�WR�SDVV�WKH�
ELOOV� DW� ERWK� WKH� VWDWH� DQG� IHGHUDO� OHYHO�� �7ZHOYH� VWDWHV� KDYH�SDVVHG�
WKH� 3DLQ-&DSDEOH� 8QERUQ� &KLOG� 3URWHFWLRQ� $FW�� ZKLFK� ZRXOG� 
JHQHUDOO\� SURWHFW� XQERUQ� FKLOGUHQ� IURP� DERUWLRQ� EHJLQQLQJ� DW� ���
ZHHNV�IHWDO�DJH��WKH�VWDUW�RI�WKH�VL[WK�PRQWK���EDVHG�RQ�WKHLU�FDSDFLW\�
E\�WKDW�SRLQW��LI�QRW�HDUOLHU��WR�H[SHULHQFH�H[FUXFLDWLQJ�SDLQ���7KH�8�6��
+RXVH�RI�5HSUHVHQWDWLYHV�SDVVHG�D�YHUVLRQ�RI� WKH�ELOO��EDVHG�RQ� WKH�
1DWLRQDO�5LJKW�WR�/LIH�PRGHO�OHJLVODWLRQ��RQ�0D\��������������-�����
,Q� D� QHDUO\� SDUW\� OLQH� ��-��� YRWH� LQ� 6HSWHPEHU�� 6HQDWH� 'HPRFUDWV�
EORFNHG�FRQVLGHUDWLRQ�RI�WKH�ELOO�´ 
 
 

Dave Bushnell and Edd Chinnock � 
&XOWXUH�RI�/LIH�&KDLUPDQ 
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,QIRUPDWLRQ�8SGDWH�� �&RXQFLO�������LV�DOZD\V�WU\LQJ�WR�LPSURYH�WKH�FRPPXQLFDWLRQV�DVSHFW�RI�RXU �JURXS���:H�UHO\�RQ�HPDLO�WR�
JHW�WKH�PHVVDJH�RXW�TXLFNO\��EXW�ZH�DOVR�QHHG�\RXU�DGGUHVV�DQG�SKRQH�QXPEHU��3OHDVH�ILOO�RXW�WKH�IRUP�DQG�HLWKHU�HPDLO�LW�WR�PH�RU�SODFH�
LW�LQ�P\�FKXUFK�PDLOER[��0\�HPDLO�LV�MYODJ�#DPHULWHFK�QHW 

1DPH�   
              

$GGUHVV�   
              

&LW\�     6WDWH�   =LS�   
              

3KRQH�     &HOO�   
              

(PDLO�             
              

$OW�(PDLO�             

 

.QLJKWV�RI�&ROXPEXV�&RXQFLO�6KLUWV 
 

$UH�\RX�HQYLRXV�RI�WKH�QLFH�HPEURLGHUHG�&RXQFLO�������VKLUWV�ZRUQ�E\�PDQ\�RI�WKH�PHPEHUV"��1R�QHHG�WR�IUHW��ILOO�RXW�WKLV�IRUP�DQG�
UHWXUQ�LW�WR�)UDQN�3LSHU�DW�����+LOOYLHZ�6WUHHW��3LFNHULQJWRQ�2KLR�������ZLWK�D�FKHFN�IRU�WKH�VKLUWV�DQG�\RX�WRR�ZLOO�ORRN�IDVKLRQDEOH�
DW�DOO�RI�WKH�FRXQFLO�IXQFWLRQV� 

0$.(�&+(&.6�3$<$%/(�72��(	/�(0%52,'(5< 

1$0(�    �3OHDVH�3ULQW� 

     

3ROR�6KLUW  ;�������    

     
2[IRUG�'UHVV�6KLUW�  ;�������    

     
 6KRUW�6OHHYH�  /RQJ�6OHHYH�  
   �2[IRUG�2QO\�  
     

6KLUW�6L]H 0('  /5*   

 ;/  �;
   

 �;
  �;
   
     

 
�������([WUD    

      

      

  
  

  
  
  

0DJQHWV� 
 
:H�KDYH�QHZ��+H�,V�5LVHQ��PDJQHWV�LQ�DQG�FDQ�VHOO�WKHP�DW�WKH�VDPH�
SULFH�DV�RXU�&KULVWPDV�PDJQHWV���/HW�PH�NQRZ�LI�\RX�KDYH�DQ\�TXHV�
WLRQV� 
 

Mark Newhouse 

)RU�PRUH�LQIRUPDWLRQ�RQ�3UR-/LIH�$FWLYLWLHV 
 

(PDLO�XV�DW�SUROLIH#XVFFE�RUJ 
3UR-/LIH�$FWLYLWLHV 

������WK�6WUHHW��1�(�� 
:DVKLQJWRQ�'&������-���� 

���������-���� 
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.QLJKWV�RI�&ROXPEXV�&RXQFLO�������6FKRODUVKLS���������� 

 
 

���1DPH� 1DPHG�LQ�KRQRU�RI�-RH�'ULJQDW��D�GHFHDVHG�.�RI�&�&RXQFLO�������PHPEHU� 
 

���$PRXQW� �����WRWDO���7R�EH�DZDUGHG�WR�RQH�TXDOLILHG�FDQGLGDWH��&DWKROLF�JUDGH�VFKRRO���WK�WKUX��WK�JUDGH��RU�
&DWKROLF�KLJK�VFKRRO� 

 
���3XUSRVH� 7R�IRVWHU�D�&DWKROLF�HGXFDWLRQ�IRU�FKLOGUHQ�	�JUDQGFKLOGUHQ�RI�.�RI�&�&RXQFLO�������PHPEHUV� 
 
���(OLJLEOH�VWXGHQWV� &KLOGUHQ�DQG�JUDQGFKLOGUHQ�RI�.�RI�&�FRXQFLO�������PHPEHUV�DWWHQGLQJ�D�&DWKROLF�JUDGH�VFKRRO�

��WK�WKUX��WK�JUDGH��RU�&DWKROLF�KLJK�VFKRRO� 
 
���$SSOLFDWLRQ� D��&RPSOHWH�RQOLQH�DSSOLFDWLRQ�RU�PDLO�D�KDUG�FRS\� 
 E��0DLO�FRS\�RI�PRVW�UHFHQW�JUDGH�FDUG 
 F��&RPSOHWH�RQOLQH�HVVD\�UHVSRQVH�RU�PDLO�D�KDUG�FRS\� 
 

 1RWH��PDLO�DQ\�FRSLHV�UHTXLUHG�WR� 
 
 .�RI�&�&RXQFLO������ 
 F�R�6W��(OL]DEHWK�$QQ�6HWRQ�3DULVK 
 ����+LOO�5RDG�1RUWK 
 3LFNHULQJWRQ��2KLR������-���� 

 
���'HDGOLQH� 'HDGOLQH�IRU�DSSOLFDWLRQ���0DUFK������ 
 
���6FKRODUVKLS�FRPPLWWHH� *.�DSSRLQWV�PHPEHU�V��WR�WKH�6FKRODUVKLS�FRPPLWWHH� 

 
���4XDOLILFDWLRQ� 6FKRODUVKLS�FRPPLWWHH�ZLOO�UHYLHZ�WKH�DSSOLFDWLRQ��JUDGH�FDUG�DQG�HVVD\�VXEPLWWHG�WR�YHULI\�DOO�

UHTXLUHPHQWV�DUH�PHW� 
 
���(VVD\�(YDOXDWLRQ� )URP�WKRVH�WKDW�TXDOLI\��VHH���DERYH���WKH�VFKRODUVKLS�FRPPLWWHH�ZLOO�SURYLGH�WKH�7UXVWHHV�ZLWK�

FRSLHV�RI�WKH�HVVD\V��VWXGHQW¶V�QDPH�UHPRYHG��IRU�WKHLU�HYDOXDWLRQ�DQG�UHFRPPHQGDWLRQ���7KH�HV�
VD\V�ZLOO�EH�JURXSHG�E\�JUDGH�VFKRRO�RU�KLJK�VFKRRO� 

 
����(YDOXDWLRQ� 7KH�7UXVWHHV�ZLOO�UDQN�WKH�HVVD\V�ZLWKLQ�HDFK�JURXS�DQG�SURYLGH�UHFRPPHQGDWLRQV� 
 
����$ZDUG� )URP�WKLV�LQIRUPDWLRQ�WKH�6FKRODUVKLS�FRPPLWWHH�ZLOO�PDNH�D�ILQDO�GHFLVLRQ��FRQWDFW�WKH�ZLQQHU��V��

DQG�PDNH�DUUDQJHPHQWV�WR�DZDUG�WKH�VFKRODUVKLS�V��DW�D�.�RI�&�FRXQFLO�������PHHWLQJ���$ZDUG�E\�
WKH�VFKRODUVKLS�FRPPLWWHH�ZLOO�EH�ILQDO� 

/HFWXUHU¶V�&RUQHU 
 

'\QDPLF�&DWKROLF�-DQ������1HZVOHWWHU 
 
6R�KHUH¶V�WKH�TXHVWLRQ� 
 
,I� \RX� ZHUH� WR� JHW� HYHU\� &DWKROLF� WR� SUD\� LQ� VDPH� ZD\� IRU� WHQ�
PLQXWHV� HDFK�GD\�� �+RZ�ZRXOG�\RX� HQFRXUDJH� WKHP� WR� VSHQG� WKDW�
WHQ�PLQXWHV� HDFK� GD\"� �+RZ�ZRXOG� \RX� HQFRXUDJH� WKHP� WR� VSHQG�
WKDW�WHQ�PLQXWHV" 
 
,¶OO�JHW�\RXU�IHHG�EDFN�DW�WKH�-DQXDU\����������PHHWLQJ� 
 
5HVSHFWIXOO\�VXEPLWWHG�� 
 

Francis Joos�� 
/HFWXUHU 
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����������&RXQFLO�������&DOHQGDU��7HQWDWLYH� 

        

-XO\  $XJXVW  6HSWHPEHU 
� .QLJKW
V�0DVV  � 2IILFHUV�0HHWLQJ  � .QLJKW
V�0DVV 
� 2IILFHUV�0HHWLQJ  � .QLJKW
V�0DVV  � 2IILFHUV�0HHWLQJ 
�� %XVLQHVV�0HHWLQJ  �� %XVLQHVV�0HHWLQJ  �� %XVLQHVV�0HHWLQJ 
�� $VVHPEO\�0HHWLQJ
  �� $VVHPEO\�0HHWLQJ
  �� $VVHPEO\�0HHWLQJ
 
�� �VW�'HJUHH�6RFLDO  �� �VW�'HJUHH�6RFLDO  �� 6TXLUHV�0HHWLQJ 
�� 6TXLUHV�0HHWLQJ  �� 6TXLUHV�0HHWLQJ  �� �VW�'HJUHH�6RFLDO 

        

� ,QGHSHQGHQFH�'D\  �� 6FKRRO�6WDUWV  � /DERU�'D\� 
      � /DERU�'D\�3DUDGH 
    6HWRQ�2SHQ  � 6HWRQ�)HVWLYDO 
      �� 6HWRQ�)HVWLYDO 
        

2FWREHU  1RYHPEHU  'HFHPEHU 
� .QLJKW
V�0DVV  � 2IILFHUV�0HHWLQJ  � .QLJKW
V�0DVV 
� 2IILFHUV�0HHWLQJ  � .QLJKW
V�0DVV  � 2IILFHUV�0HHWLQJ 
�� %XVLQHVV�0HHWLQJ  � %XVLQHVV�0HHWLQJ  �� %XVLQHVV�0HHWLQJ 
�� $VVHPEO\�0HHWLQJ
  �� $VVHPEO\�0HHWLQJ
  �� $VVHPEO\�0HHWLQJ
 
�� �VW�'HJUHH�6RFLDO  �� �VW�'HJUHH�6RFLDO  �� 6TXLUHV�0HHWLQJ 
�� 6TXLUHV�0HHWLQJ  �� 6TXLUHV�0HHWLQJ  �� �VW�'HJUHH�6RFLDO 

        

�� &RXQFLO�$QQLYHUVDU\  �� 9HWHUDQV�'D\  �� &KULVWPDV�'D\ 
�� &ROXPEXV�'D\  �� 7KDQNVJLYLQJ  �� 1HZ�<HDU
V�(YH 
        
�� )DPLO\�)XQ�)HVWLYDO  �� �VW�3DQFDNH�%UHDNIDVW
  �� �QG�3DQFDNH�%UHDNIDVW
 
�� �QG��UG�'HJUHH       
        

-DQXDU\  )HEUXDU\  0DUFK 
� .QLJKW
V�0DVV  � .QLJKW
V�0DVV  � .QLJKW
V�0DVV 
� 2IILFHUV�0HHWLQJ  � 2IILFHUV�0HHWLQJ  � 2IILFHUV�0HHWLQJ 
�� %XVLQHVV�0HHWLQJ  � %XVLQHVV�0HHWLQJ  � %XVLQHVV�0HHWLQJ 
�� $VVHPEO\�0HHWLQJ  �� $VVHPEO\�0HHWLQJ  �� $VVHPEO\�0HHWLQJ 
�� �VW�'HJUHH�6RFLDO  �� �VW�'HJUHH�6RFLDO  �� �VW�'HJUHH�6RFLDO 
�� 6TXLUHV�0HHWLQJ  �� 6TXLUHV�0HHWLQJ  �� 6TXLUHV�0HHWLQJ 

        

� 1HZ�<HDU
V�'D\  �� 9DOHQWLQH
V�'D\  � $VK�:HGQHVGD\ 
�� 0/.�%LUWKGD\  �� 3UHVLGHQW
V�'D\    
      � �VW�)LVK�)U\ 
� �UG�3DQFDNH�%UHDNIDVW
  �� �WK�3DQFDNH�%UHDNIDVW  �� �QG�)LVK�)U\ 
      �� �UG�)LVK�)U\ 
�� )UHH�7KURZ�&RQWHVW     �� 6W�3DWW\
V�3DUW\ 
�� 'RGJH�%DOO�7RXUQDPHQW     �� �WK�)LVK�)U\ 
      �� �WK�)LVK�)U\ 
        

$SULO  0D\�  -XQH 
� .QLJKW
V�0DVV  � 2IILFHUV�0HHWLQJ  � .QLJKW
V�0DVV 
� 2IILFHUV�0HHWLQJ  � .QLJKW
V�0DVV  � 2IILFHUV�0HHWLQJ 
�� %XVLQHVV�0HHWLQJ  �� %XVLQHVV�0HHWLQJ  �� %XVLQHVV�0HHWLQJ 
�� $VVHPEO\�0HHWLQJ  �� $VVHPEO\�0HHWLQJ  �� $VVHPEO\�0HHWLQJ 
�� �VW�'HJUHH�6RFLDO  �� �VW�'HJUHH�6RFLDO  �� 6TXLUHV�0HHWLQJ 
�� 6TXLUHV�0HHWLQJ  �� 6TXLUHV�0HHWLQJ  �� �VW�'HJUHH�6RFLDO 

        

�� 7D[�'D\  �� 0RWKHU
V�'D\  �� )ODJ�'D\ 
     �� 0HPRULDO�'D\  �� )DWKHU
V�'D\ 
� 3DOP�6XQGD\        
�� +RO\�7KXUVGD\  �� :LYHV�$SSUHFLDWLRQ�'LQQHU   &DU�6KRZ 
�� *RRG�)ULGD\  ��-�� &RQYHQWLRQ�:HHNHQG   &DU�6KRZ��5DLQ�'DWH� 
�� (DVWHU   0HDVXUH�83    
          
� �WK�)LVK�)U\       
�� %OXH�&RDWV�'LQQHU       
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��������&RXQFLO�2IILFHUV 
&KDSODLQ������������������������������������������������������FKDSODLQ#NRIF������FRP 

)U��-LP�.OLPD ���������-���� 
*UDQG�.QLJKW����������������������������������������JUDQGNQLJKW#NRIF������FRP 

0LNH�6LOOLQJV ���������-���� 

'HSXW\�*UDQG�.QLJKW�����������������GHSXW\JUDQGNQLJKW#NRIF������FRP 

0LFKDHO�.RKDU ���������-���� 
&KDQFHOORU������������������������������������������������FKDQFHOORU#NRIF������FRP 

0LNH�&UR\OH��3*. ���������-���� 

$GYRFDWH�����������������������������������������������������DGYRFDWH#NRIF������FRP 

5DOSK�%ODPHU ���������-���� 

)LQDQFLDO�6HFUHWDU\�����������������������ILQDQFLDOVHFUHWDU\#NRIF������FRP 

)UDQN�+DUH ���������-���� 

7UHDVXUHU�����������������������������������������������������WUHDVXUHU#NRIF������FRP 

'DQ�0XUSK\ ���������-���� 

5HFRUGHU������������������������������������������������������UHFRUGHU#NRIF������FRP 

-LPP\�6PLWKEHUJHU ���������-���� 

:DUGHQ����������������������������������������������������������ZDUGHQ#NRIF������FRP 

*HQH�(EHUW ���������-���� 

,QVLGH�*XDUG�������������������������������������������LQVLGHJXDUG#NRIF������FRP 

7KRP�/DXJKHU\ ���������-���� 

2XWVLGH�*XDUG��������������������������������������RXWVLGHJXDUG#NRIF������FRP 

5LFKDUG�6FKODFKWHU ���������-���� 

��<HDU�7UXVWHH����������������������������������������������WUXVWHHV#NRIF������FRP 

*HRUJH�6FKQHLGHU��3*. ���������-���� 

��<HDU�7UXVWHH 

-HVXV�*DUFLD��3*. ���������-���� 

��<HDU�7UXVWHH 

:D\QH�3DWWHUVRQ��3*. ���������-���� 

/HFWXUHU��������������������������������������������������������OHFWXUHU#NRIF������FRP 

)UDQFLV��%XG��-RRV��3*. ���������-���� 

0HPEHUVKLS������������������������������������������PHPEHUVKLS#NRIF������FRP 

6KDZQ�5REHUWV ���������-���� 

3XEOLFLW\��������������������������������������������SXEOLFUHODWLRQV#NRIF������FRP 

0LFKDHO�.RKDU ���������-���� 
0DJQHW�6DOHV 

0DUN�1HZKRXVH ���������-���� 

0HDVXUH�83 

)UDQFLV�1DSSR ���������-���� 

'LVWULFW�'HSXW\��������������������������������������MGLFNPDQMU#FROXPEXV�UU�FRP 

-RH�'LFNPDQ ���������-���� 

0LFKDHO�:LOOLDPV ���������-���� 
  

)LHOG�$JHQW�����������������������������������������������PLFKDHO�ZLOOLDPV#NRIF�RUJ 

-DQXDU\����� 
� .QLJKW
V�0DVV��������DP 
� 2IILFHUV�0HHWLQJ��������SP 

�� %XVLQHVV�0HHWLQJ��������SP�5RVDU\�DW������SP 

�� $VVHPEO\�0HHWLQJ��������6RFLDO�����0HHWLQJ 

�� �VW�'HJUHH�6RFLDO���7%$ 

�� 6TXLUHV�0HHWLQJ���������SP 

  

� 1HZ�<HDU
V�'D\ 

�� 0/.�%LUWKGD\ 

  

� �QG�3DQFDNH�%UHDNIDVW
 

  

�� )UHH�7KURZ�&RQWHVW 

�� 'RGJH�%DOO�7RXUQDPHQW 

  

  

)HEUXDU\����� 
� .QLJKW
V�0DVV�������� 
� 2IILFHUV�0HHWLQJ��������SP 
� %XVLQHVV�0HHWLQJ��������SP�5RVDU\�DW������SP 
�� $VVHPEO\�0HHWLQJ��������6RFLDO�����0HHWLQJ 
�� �VW�'HJUHH�6RFLDO���7%$ 
�� 6TXLUHV�0HHWLQJ���������SP 
  
�� 9DOHQWLQH
V�'D\ 

�� 3UHVLGHQW
V�'D\ 

  

�� �WK�3DQFDNH�%UHDNIDVW 
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3UD\HU�&RUQHU 

)UHG� %DUZLFN�� 6DQGUD� %ODPHU�� &DUULH� (EHUW�� &DUOD� 6FKQHLGHU�� 5\DQ�
6FKQHLGHU�� .DWK\� 'LFNPDQ�� 3K\OOLV� 'LFNPDQ�� 0LFKDHO� 'DWWROLFR��
7RP�-RRV��0DXULQH�3DWWHUVRQ��DQG�-LP�DQG�0DUJLH�3DWWHUVRQ� 

 

:H�DOVR�SUD\�IRU�RXU�ILUVW�UHVSRQGHUV��3ROLFH�DQG�)LUH���RXU�0LOLWDU\�
DQG�3ULHVWV�DQG�UHOLJLRXV� 

&RPPHQWV�RU�$UWLFOHV� 
-HVXV�*DUFLD 

3KRQH������������-���� 
(PDLO���MYODJ�#DPHULWHFK�QHW 


