
FHHG� LQ� WKLV� SROLWLFDO� EXLOGLQJ� QR� EHWWHU� WKDQ�
WKH�EXLOGHUV�RI�%DEHO��ZH�VKDOO�EH�GLYLGHG�E\�
RXU� OLWWOH�� SDUWLDO�� ORFDO� LQWHUHVWV�� RXU� SUR�
VSHFWV�ZLOO�EH�FRQIRXQGHG��DQG�ZH�RXUVHOYHV�
VKDOO� EHFRPH� D� UHSURDFK� DQG� D� E\-ZRUG�
GRZQ� WR� IXWXUH� DJHV�� $QG� ZKDW� LV� ZRUVH��
PDQNLQG� PD\� KHUHDIWHU�� IURP� WKLV� XQIRUWX�
QDWH�LQVWDQFH��GHVSDLU�RI�HVWDEOLVKLQJ�JRYHUQ�
PHQW� E\� KXPDQ� ZLVGRP�� DQG� OHDYH� LW� WR�
FKDQFH�� ZDU�� RU� FRQTXHVW�� ,� WKHUHIRUH� EHJ�
OHDYH�WR�PRYH�WKDW�KHQFHIRUWK�SUD\HUV��LP- 

8QOHVV�WKH�/RUG�%XLOGV�WKH�+RXVH 
 

 $V�'RURWK\�LQ�WKH�:L]DUG�RI�2]�VWDW�
HG�� ³7KHUH� LV� QR� SODFH� OLNH� KRPH«´� 7KHUH�
WUXO\� LV� QR� EHWWHU� SODFH� LQ� WKH�ZRUOG� WKDQ� D�
KHDOWK\� KDSS\� KRPH�� +RZHYHU�� WKHUH� DUH�
IRUFHV�DW�ZRUN� LQ�VRFLHW\� WKDW�DUH�FRQVWDQWO\�
WU\LQJ�WR�GLYLGH�WKH�PRGHUQ�IDPLO\��$QG�LQ�VR�
GRLQJ�� WKH\� DUH� HURGLQJ� WKH� KHDOWK� RI� RXU�
QDWLRQ� LQ� WKDW� WKH� IDPLO\�KRPH� LV� WKH� YHU\�
QXFOHXV�RI�RXU�QDWLRQ��:H�DUH�HQWHULQJ�LQWR�D�
VHDVRQ�WKDW�LV�DOO�DERXW�IDPLO\��IULHQGV�DQG�D�
KRVW�RI�RWKHU�UHODWLRQVKLSV��6RORPRQ�SHQQHG�
WKH� IROORZLQJ� ZRUGV� LQ� 3VDOP� �����-�� WKDW�
WUXO\� DUH�D� WLPHOHVV�SULQFLSOH�ZKHQ� LW� FRPHV�
WR�EXLOGLQJ�D�KRPH�EXW�FDQ�EH�HDVLO\�DSSOLHG�
WR� RWKHU� WKLQJV� VXFK� DV� D� QDWLRQ�� � ³8QOHVV�
�H[FHSW�� WKH�/RUG�EXLOGV� WKH�KRXVH�� WKH\� OD�
ERU� LQ� YDLQ� ZKR� EXLOG� LW�� H[FHSW� WKH� /RUG�
NHHSV� WKH� FLW\�� WKH�ZDWFKPDQ�ZDNHV� EXW� LQ�
YDLQ�� 
 

,Q� WKH� \HDU� ������ RQH� VWDWHVPDQ�
VWDQGV� LQ� WKH� 86� FRQVWLWXWLRQDO� FRQYHQWLRQ�
DQG�JLYHV�QRW�RQO\�HQFRXUDJHPHQW��EXW�DOVR�
RIIHUV� D� GLUH� ZDUQLQJ�� +HUH� LV� DQ� H[FHUSW�
IURP�KLV�VSHHFK� 

 

³,� KDYH� OLYHG� IRU� D� ORQJ� WLPH� >���
\HDUV@�� DQG� WKH� ORQJHU� ,� OLYH� WKH�PRUH� FRQ�
YLQFLQJ� SURRIV� ,� VHH� RI� WKLV� WUXWK�� WKDW� *RG�
JRYHUQV�LQ�WKH�DIIDLUV�RI�PDQ��$QG�LI�D�VSDU�
URZ� FDQQRW� IDOO� WR� WKH� JURXQG� ZLWKRXW� KLV�
QRWLFH��LV�LW�SUREDEOH�WKDW�DQ�HPSLUH�FDQ�ULVH�
ZLWKRXW�KLV�DLG"�:H�KDYH�EHHQ�DVVXUHG�� VLU��
LQ�WKH�VDFUHG�ZULWLQJV��WKDW�³([FHSW�WKH�/RUG�
EXLOGV�WKH�KRXVH��WKH\�ODERU�LQ�YDLQ�WKDW�EXLOG�
LW�´� ,� ILUPO\� EHOLHYH� WKLV�� DQG� ,� DOVR� EHOLHYH�
WKDW�ZLWKRXW�KLV�FRQFXUULQJ�DLG�ZH�VKDOO�SUR�
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6RQJ�/HDGHU  %UDQGRQ�&ROHPDQ 
+\PQ ���  +RZ�6ZHHW��+RZ�
   +HDYHQO\ 
6SHFLDO�1HHGV  /DUU\�-RKQVRQ 
+\PQ 
  /HW�,W�5LVH 
+\PQ ���  +RZ�6KDOO�WKH� 
   <RXQJ�6HFXUH�7KHLU�
   +HDUWV 
+\PQ ���  %OHVW�%H�WKH�7LH�
   7KDW�%LQGV 
3UD\HU   'DYH�+RUQVE\ 
+\PQ 
  -HVXV��2QO\�-HVXV 
+\PQ ���  )DLWKIXO�/RYH  
/RUG
V�6XSSHU  %XWFK�$P\[ 
+\PQ 
  %HKROG�2XU�*RG 
6FULSWXUH�5HDGLQJ��� %URFN�&ROHPDQ 
6FULSWXUH  0DWWKHZ�����-�� 
$0�6HUPRQ�  5HODWLRQVKLSV—
   %XLOGLQJ�D�)DPLO\�
   )RXQGDWLRQ 
+\PQ� ���  +DUN��WKH�*HQWOH�
   9RLFH   
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)URP�WKH�GHVN�RI� 
   5LFKDUG�6XWWRQ 

'HFHPEHU�������� 



 
0DUN�<RXU�&DOHQGDU 

 

(YHQWV�IRU�WKH�:HHN��'HF��—'HF�� 
6XQGD\««««««��<RXQJ�$�)�'LQQHU�����SP 
7XHVGD\««���««������0HQ¶V�%UHDNIDVW�����DP 
7XHVGD\««««�««7HHQ�%LEOH�6WXG\�����SP 
7KXUVGD\«««�«��/DGLHV�%LEOH�&ODVV������DP 
6DWXUGD\«�6U��6W��+ROLGD\�/XQFKHRQ������DP 

 

3DQWU\�,WHPV�1HHGHG 
 

3HDQXW�%XWWHU 
-HOO\  
6SDJKHWWL�1RRGOHV  
6SDJKHWWL�6DXFH�  
0DFDURQL�	�&KHHVH  
0D\RQQDLVH  
.HWFKXS 
2DWPHDO 
6KDPSRR 
&RQGLWLRQHU 
 

5HPRWH�:RUVKLS�-�$VVLJQPHQWV 
5HPRWH�(OGHU��'DYH�5LFK 
&DUH�*URXSV���	����'HF���	�'HF�� 
&DUH�*URXSV���	����'HF����	�'HF��� 
 
)DPLO\�1HZV 
:HOFRPH� 'LDQH� /LQGVOH\�� � 'LDQH� KDV� EHHQ�
YLVLWLQJ�ZLWK�XV�IRU�D�IHZ�PRQWKV�DQG�KDV�OHW�
LW� EH� NQRZQ� VKH�ZRXOG� OLNH� WR� EH� D� SDUW� RI�
WKH�IDPLO\�WKDW�PHHWV�DW�/LQGHU�5RDG��SOHDVH�
WDNH�D�PRPHQW� WR�PHHW�'LDQH�� �+HUH� LV�'L�
DQH¶V� FRQWDFW� LQIRUPDWLRQ� IRU� \RXU� GLUHFWR�
ULHV�� 
 

�����:�0LFKHOH�&W���$SW����� 
%RLVH��,'������ 
&�����-���-���� 
 
<RXQJ�$GXOW�)DPLOLHV�'LQQHU� 
7RQLJKW�ZLOO�EH� WKH�<$�)�GLQQHU� IHOORZVKLS���
'LQQHU�ZLOO�EH�SURYLGHG�DQG�KHOS�FOHDQLQJ-XS�
IROORZLQJ�WKH�GLQQHU�LV�DSSUHFLDWHG�� 
 
6HQLRU�6DLQW�+ROLGD\�/XQFKHRQ 
2Q� 6DWXUGD\�� �����-����� WKHUH� ZLOO� EH� D�
VSHFLDO� WLPH� RI� IHOORZVKLS� IRU� RXU� VHQLRUV���
/XQFK� ZLOO� EH� SURYLGHG�� EULQJ� D� VPDOO�
ZUDSSHG� JLIW� IRU� D� JLIW� H[FKDQJH�� � 3OHDVH�
5693�E\�7RGD\�WR�/RUL�:�� 
 
:HGQHVGD\�1LJKW�6XSSHU� 
7KH� QH[W� :16� LV�'HFHPEHU���WK�DQG� WKH�
WHHQV�ZLOO�EH�RXU�KRVWV���,I�\RX�FDQ�MRLQ�WKLV�
WLPH�RI�IHOORZVKLS��SOHDVH�WDNH�D�PRPHQW�WR�
VLJQ�XS�RQ�WKH�IDPLO\�ERDUG�� 
 
/DGLHV¶�%LEOH�&ODVV�+ROLGD\�%UXQFK 
2Q�'HFHPEHU���WK��LQ�OLHX�RI�ELEOH�FODVV�DW�
WKH� EXLOGLQJ�� WKHUH�ZLOO� EH� D� GHYRWLRQDO� DQG�
KROLGD\� EUXQFK� DW� 3DWW\� $P\[¶V� KRPH�� � ,I�
\RX� ZRXOG� OLNH� WR� SDUWLFLSDWH� LQ� D� JLIW� H[�
FKDQJH��EULQJ�D�JLIW������RU�XQGHU����$�IRRG�
VLJQ-XS�VKHHW�LV�DYDLODEOH���VHH�3DWW\�� 

 7HHQ�+DQJWLPH�+ROLGD\�'LQQHU 
6DYH� WKH� GDWH—'HFHPEHU���WK�ZLOO� EH� WKH�
KROLGD\� GLQQHU� KDQJWLPH� DW� WKH� 6HJUDYHV¶�
KRPH��� 
 
1HZ�6RQJ�RI�WKH�0RQWK 
,QWHUHVWHG�LQ�KHDULQJ�RXU�³QHZ�VRQJ´��RI�WKH�
PRQWK"��<RX�PD\�ORJ�RQWR�WKH�PHPEHU�SDJH�
RI�RXU�ZHEVLWH�DQG�DW� WKH� WRS�RI� WKH�VFUHHQ�
\RX�ZLOO� VHH�DQ�DXGLR�EXWWRQ� WR� OLVWHQ� WR� WKH�
VRQJ���(QMR\�� � ,I� \RX� QHHG� D� ORJ-LQ�� SOHDVH�
FRQWDFW�/RUL�� 
 
9ROXQWHHUV�1HHGHG 
:H�DUH�LQ�QHHG�RI�YROXQWHHUV�IRU�WDNLQJ�FRP�
PXQLRQ�WR�RXU�VKXW-LQV���:H�FXUUHQWO\�GR�QRW�
KDYH� YHU\� PDQ\� VKXW-LQV� WKDW� UHTXHVW� FRP�
PXQLRQ�� VR� WKLV� FRXOG� EH� D� YHU\� VKRUW�� \HW�
UHZDUGLQJ��RXWLQJ���7KLV�LV�D�JUHDW�RSSRUWXQL�
W\�EH�D�VHUYDQW�DQG�WR�FRQQHFW�ZLWK�PHPEHUV�
RI�RXU�IDPLO\�WKDW�FDQ�QRW�EH�ZLWK�XV�DW�VHU�
YLFHV�� 
 
&RPPXQLRQ�3UHS—����� 
7KH������VLJQXS�VKHHW�IRU�FRPPXQLRQ�SUHS�
DUDWLRQ� LV� RQ� WKH� IDPLO\� ERDUG�� � 7KLV� LV� D�
JUHDW�RSSRUWXQLW\�WR�VHUYH���,I�\RX�DUH�DEOH�WR�
KHOS�ZLWK� WKLV� HIIRUW�� SOHDVH� WDNH� D�PRPHQW�
WR�VLJQ�XS�� 
 
3DQWU\ 
3OHDVH�VHH�WKH� IROORZLQJ�3DQWU\�,WHPV�1HHG�
HG�OLVW���7KLV�WLPH�RI�\HDU�ZH�UHFHLYH�VHYHUDO�
UHTXHVWV�IRU�SDQWU\�LWHPV�DQG�ZH�DUH�UXQQLQJ�
ORZ�RQ�PDQ\�LWHPV��� 



5HPHPEHU�LQ�3UD\HU 
 

+HDOWK 
*DU\��$�  /DUU\�+�  5	-�2OGKDP 
)	/�%HFNHU (YH\OHQH�0� 0DGHOLQH�5����� 
1DRPL�%� &RUN\�0� /LQGD�6������ 
$	5�%DUWRQ 5RQ�0�  /DQHOO�9� 
&DURO�&�  +	0�1HZFRPE� .	0�:DUG 
$GHOOH�)� (GG\�3�  *�:DKOVWURP 
$GGLH�)�  *HQH�2�  /	%�<RXQJ 
 
/HQRUD�'DYLV��JUDQGPRWKHU�RI�%UDQG\�6HJUDYHV 
)UHG�3DWWHUVRQ��IDWKHU�RI�'DQD�3DWWHUVRQ 
(O\VH�3URZ��IULHQG�RI�3DWWHUVRQ�)DPLO\ 
0LFKDHO�:HVW��VRQ�RI�/LQGD�EURWKHU�RI�$SULO�1DWKDQ 
 
&DQFHU 
6DUD�$JXLOHUD��GDXJKWHU�RI�.DUOD�+RXVND� 
5RQDOG�$OOHQ��EURWKHU�RI�0DULHD�0LOOHU 
:HV�%HUOLQJHU��EURWKHU�LQ-ODZ�RI�'HH�0DUWLQ 
7DQLD�&XUXOOD��QLHFH�RI�.HQ�	�6KLUOH\�:HOFK 
.HYLQ�)LW]JHUDOG��VRQ�LQ-ODZ�RI�*HQH�	�-XG\�2OLYHU 
0DWW�*LDFRPLQR��IULHQG�RI�*DU\�(QJHO 
6KHUU\�*UHHU��QLHFH�RI�'LDQH�&URZOH\ 
)RUHH�*URYH��IULHQG�RI�/LQGHU�5RDG� 
7RP�+DGGR[��IULHQG�RI�%HFN\�5RELQHWWH 
/HOD�.LQJ��JUDQGPRWKHU�RI�%UDQG\�6HJUDYHV 
'HDQQD�0\HUV��PRWKHU�RI�0�.LVK�	�-RH�0\HUV 
(OOLH�6ZDUW]��0RWKHU�RI�-HQQLIHU�2OGKDP 
&KULVW\��QLHFH�RI�&DURO\Q�+HOOH\ 
'HERUDK��FRXVLQ�RI�6WHIDQLH�&ROHPDQ 
0LFKHOOH���QLHFH�RI�7DPP\�'LQZLGGLH� 
 
+RVSLWDO�6XUJHU\�5HFRYHU\ 
&DURO�&DVWOH��KLS�UHSODFHPHQW��7%' 
'DQ�$OOHJRRG��NQHH�VXUJHU\������ 
0DUVKDOO�6FDWWRQH��EDFN�VXUJHU\������ 
$PHOLD�&ROHPDQ���-VXUJHULHV�������	������ 
5RODQG�%DUWRQ��RXWSDWLHQW�VXUJHU\��7%' 
0LFKHOOH�0DWORFN��IRRW�VXUJHU\������ 
'HEELH�$QJHO��KLS�UHSODFHPHQW������� 
 
0LOLWDU\�0HQ�:RPHQ 
.\OH�'DURQ����������-HVVLFD�-DFTXHV�����%UD\GRQ�-RQHV� 
%UDQGRQ�-RQHV .DWDQD�-RQHV 7UDYLV�/HLJK 
.ULV�0F)DWH 0DWWKHZ�3RZHOO .LUVWHQ�0RUHODQG 
-RVK�$OOHQ -DPHV�:DUUHQ  
 
7UDYHOHUV�� 
.�+RXVND :	0�0LOOHU 

  
  

&RQWLQXHG�IURP�SDJH�� 
SORULQJ� WKH� DVVLVWDQFH� RI� +HDYHQ� DQG� LWV�
EOHVVLQJV�RQ�RXU�GHOLEHUDWLRQV��EH�KHOG�LQ�WKLV�
DVVHPEO\� HYHU\�PRUQLQJ� EHIRUH�ZH� SURFHHG�
WR� EXVLQHVV�¶� DQG� WKDW� RQH� RU� PRUH� RI� WKH�
FOHUJ\�RI�WKLV�FLW\�EH�UHTXHVWHG�WR�RIILFLDWH�LQ�
WKDW�VHUYLFH´��–�7KH�PDQ�LV�%HQMDPLQ�)UDQNOLQ�
ZKR�JDYH�KLV�6SHHFK�LQ�&RQYHQWLRQ�IRU�IRUP�
LQJ� D� &RQVWLWXWLRQ� IRU� WKH� 8QLWHG� 6WDWHV��
����� 

 

,I� WKH� JUHDW� PHQ� RI� KLVWRU\�
DFNQRZOHGJH�WKDW�WKH�JUHDW�*RG�LV�WKH�IRXQ�
GDWLRQ�RI�D�JUHDW�FRXQWU\��ZKHQ�ZLOO�ZH�UHDO�
L]H� WKDW� *RG� LV� DOVR� WKH� IRXQGDWLRQ� RI� D�
VWURQJ�IDPLO\" 

  
  %HFDXVH�RI�+LP��5-6 
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%LEOH�&ODVV ............................................ ��� 
$�0��:RUVKLS ........................................ ��� 
3�0��:RUVKLS ........................................ ��� 
:HGQHVGD\�...............................................  
/%& ...........................................................  
7%6 ...........................................................  
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(OGHUV 
 

%XWFK�$P\[  &KLOGUHQ�	�$GXOW�(GXFDWLRQ�� ���-���� 
 (YDQJHOLVP�	�2XWUHDFK 
$UW�&ODUN  &KLOGUHQ�	�$GXOW�(GXFDWLRQ�� ���-���� 
 0LVVLRQV  
/DUU\�-RKQVRQ /LEUDU\��$IWHUFDUH��� ���-���� 
 7UDQVSRUWDWLRQ 
-RKQ�0HQGLROD %XGJHW�)LQDQFH��&DUH�*URXSV ���-���� 
'DQD�3DWWHUVRQ :RUVKLS��<RXQJ�$GXOW� ���-���� 
 6HQLRU�6DLQWV  
'DYH�5LFK  %XGJHW�)LQDQFH��%HQHYROHQFH��� ���-���� 
 0HGLD�5HVRXUFHV�   
5LFKDUG�6XWWRQ <RXWK�0LQLVWU\��0LVVLRQV ���-���� 
 (YDQJHOLVP�	�2XWUHDFK 
:HQGHOO�:HOFK )DFLOLWLHV��)HOORZVKLS��6HFXULW\ ���-���� 
&KDUOHV�:KLWH 0LVVLRQV��:RUVKLS ���-���� 
 

(YDQJHOLVWV 
 

&OLQW�'DYLVRQ    ���-���� 
-DUHG�0F&RUPLFN   ������������������������������������������-���-���� 
5LFKDUG�6XWWRQ    ���-���� 
 

6HFUHWDU\ 
 

/RUL�:KHHOHU    ���-���� 
    ���-���� 
 

'HDFRQV 
 

-RH�%RQJLRUQR %XLOGLQJ�	�*URXQGV ���-���� 
%URFN�&ROHPDQ )HOORZVKLS�	�%HQHYROHQFH ���-���� 
6WDQ�'XUIHH &KLOGUHQ�(GXFDWLRQ�����������������-���-���� 
'DYH�+RUQVE\ %XGJHW�	�)LQDQFHV� ���-���� 
%XG�,IWLQFKL %XLOGLQJ�	�*URXQGV ���-���� 
5LFKDUG�-HZHOO (YDQJHOLVP�	�2XWUHDFK�� ���-���� 
 8VWLFN�3URSHUW\  
0LNH�.LVK 6HFXULW\��0LVVLRQV ���-���� 
(G�.ORSIHQVWHLQ :HEPDVWHU ���-���� 
-RKQ�0F&DUWK\ :RUVKLS�	�7HHQ�(GXFDWLRQ ���-���� 
(ULF�1HYLOOH 9LGHR�6WUHDPLQJ�	�%HQHYROHQFH ���-���� 
$OH[�3DGHQ %XLOGLQJ�	�*URXQGV��6U��6DLQWV� ���-���� 
 7UDQVSRUWDWLRQ 
0LNH�3RZHOO $GXOW�(GXFDWLRQ���������������������-���-���� 
-RHO�6HJUDYHV $IWHU�&DUH ���-���� 
/DQFH�:KHHOHU 0HGLD�	�5HVRXUFHV ���-���� 
 

 

&RRUGLQDWRUV�—�$VVLVWLQJ�(OGHUV�	�'HDFRQV� 
 

:HQG\�%DUWOH\  :HGQHVGD\�1LJKW�6XSSHU ���-���� 
$VKOH\�&ODUN 0HDOV�	�'HOLYHU\��6HS-1RY� ���-���� 
1DQF\�.XHKO� 0HDOV�	�'HOLYHU\��'HF-)HE� ���-���� 
/RUL�6XWWRQ  0HDOV�	�'HOLYHU\��-XQ-$XJ� ���-���� 
/LQGD�:HVW 0HDOV�	�'HOLYHU\��0DU-0D\� ���-���� 
&OLQW�'DYLVRQ &DUH�*URXS�&RRUGLQDWRU ���-���� 

 
 

(OGHU�FRQWDFW�IRU�'HFHPEHU—:HQGHOO�:HOFK 
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%\URQ�%HQLWH] *XDWHPDOD�� 
-LP�&RUQHU :%6�&DPHURRQ� 
&OD\WRQ�-RKQVRQ )UHGHULFN��&2 
+L�-RQHV *XDWHPDOD 
$XVWLQ�0F&ULFNDUG %HDU�9DOOH\�%LEOH�,QVW���'HQYHU�&2 
%UDQGRQ�3ULFH 8NUDLQH 
$QLEDO�5DPLUH] *XDWHPDOD 
$EQHU�5DPRV� /DV�3DFD\DV��*XDWHPDOD 
 

0DQXHOLWR�1DYDMR�&KLOGUHQ¶V�+RPH�-�1HZ�0H[LFR 
0RXQWDLQ�6WDWHV�&KLOGUHQ¶V�+RPH�-�&RORUDGR 
)RFXV�3UHVV 
:RUOG�%LEOH�6FKRRO�DQG�:RUOG�(QJOLVK�,QVWLWXWH 
:RUOG�&KULVWLDQ�%URDGFDVWLQJ 

6&+('8/(�2)�6(59,&(6 
 

6XQGD\�%LEOH�&ODVV ................. �����D�P� 
6XQGD\�0RUQLQJ�:RUVKLS ..... ������D�P� 
6XQGD\�(YHQLQJ�:RUVKLS ....... �����S�P� 
:HGQHVGD\�%LEOH�&ODVV .......... �����S�P� 
7KXUVGD\�/DGLHV�%LEOH�&ODVV�....... ������D�P� 
�6HSW-0D\� 

'DLO\�%LEOH�5HDGLQJ��'HF��-'HF�� 

*RVSHO�%URDGFDVWLQJ�1HWZRUN� 
'LVK-���������DP���'LUHFW�79-���������DP 
 

,Q�6HDUFK�RI�WKH�/RUG¶V�:D\ 
�$QWHQQD-�������DP��'LUHF79-���������DP� 
�'LVK-���������DP 

 
 
 
 
6XQ� ��&RU ��-��� 
0RQ�����&RU ��-�� 
7XH������&RU �-� 
:HG�����&RU �-� 
 

 
 
 
 
7KXU�� ��&RU �-����� 
)UL������*DODWLDQV �-� 
6DW�����*DODWLDQV����-�
 (SKHVLDQV���-�
  


