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6,&�ZRPHQ
V�WHDP�ZLQV�'LYLVLRQ�,�1DWLRQDO�$UFKHU\�
&KDPSLRQVKLS 

+DUULVEXUJ�–�,Q�D�'LYLVLRQ�,�VKRZGRZQ�WKDW�DWWUDFWHG����YDUVLW\�WHDPV�DQG�VRPH�����FROOHJLDWH�
DUFKHUV�IURP�DFURVV�WKH�QDWLRQ��LQFOXGLQJ�8QLYHUVLW\�RI�:LVFRQVLQ��8QLYHUVLW\�RI�&DOLIRUQLD��8QL�
YHUVLW\�RI�1HEUDVND��/LEHUW\�8QLYHUVLW\��DQG�0LVVLVVLSSL�&ROOHJH��6RXWKHDVWHUQ�,OOLQRLV�&ROOHJH¶V�
ZRPHQ¶V�ERZ�KXQWHU�WHDP�FRQVLVWLQJ�RI�$OOL�$UPVWURQJ��(OL]DEHWKWRZQ���-HVVLFD�0RUULV�
�*ROFRQGD���DQG�.LUD�0F&DOLS��5DQWRXO��ZDV�FURZQHG�QDWLRQDO�FKDPSLRQ�DIWHU�D�JUXHOLQJ�WZR�
GD\V�RI�FRPSHWLWLRQ� 

7KH������86�,QWHUFROOHJLDWH�$UFKHU\�&KDPSLRQVKLSV��86,$&��ZHUH�KHOG�RYHU�WKH�ZHHNHQG�DW�
6DKDUD�:RRGV�6WDWH�)LVK�DQG�:LOGOLIH�$UHD��ORFDWHG�EHWZHHQ�&DUULHU�0LOOV�DQG�+DUULVEXUJ��&ROOH�
JLDWH�DUFKHU\�LV�JRYHUQHG�E\�WKH�86�&ROOHJLDWH�$UFKHU\�$VVRFLDWLRQ��D�&DOLIRUQLD-EDVHG�JURXS� 

6,&¶V�ZRPHQ�KDYH�GRPLQDWHG�'LYLVLRQ�,�YDUVLW\�DUFKHU\�RYHU�WKH�SDVW�ILYH�\HDUV��$V�D�WHDP��WKH\�
KDYH�WR�WKHLU�FUHGLW�WKUHH�QDWLRQDO�FKDPSLRQVKLSV��RQH�VHFRQG�SODFH�ILQLVK��DQG�RQH�WKLUG�SODFH�ILQ�
LVK��,Q�LQGLYLGXDO�FRPSHWLWLRQ��6RXWKHDVWHUQ¶V�$OOL�$UPVWURQJ�ZRQ�WKH�QDWLRQDO�WLWOH�LQ������ 

,Q�WKLV�\HDU¶V�RYHUDOO�FRPSHWLWLRQ��IRXU�)DOFRQV�ZHUH�QDPHG�$OO-$PHULFDQ�DV�D�UHVXOW�RI�WKHLU�LQGL�
YLGXDO�WRS�WHQ�QDWLRQDO�ILQLVKHV��$UPVWURQJ��QG��6WHSKDQL�3RH��$UWKXU���WK��0RUULV��WK��DQG�&DVH\�
3RH��$UWKXU���WK��7KHVH�IRXU�ZLOO�FDUU\�HTXLYDOHQW�QDWLRQDO�UDQNLQJV�IRU�����-��� 

$UPVWURQJ�DQG�6WHSKDQL�3RH�DOVR�ZHUH�QDPHG�WR�WKH�86,$&�$FDGHPLF�$OO-$PHULFDQ�WHDP��$FD�
GHPLF�$OO-$PHULFDQ�KRQRUV�DUH�EHVWRZHG�RQ�WKRVH�DUFKHUV�ZKR�ILQLVK�LQ�WKH�WRS�WHQ�DW�QDWLRQDOV�
DQG�FDUU\�DQ�RYHUDOO�JUDGH�SRLQW�DYHUDJH�RI�����RU�KLJKHU� 

,Q�WKH�RSHQ�FRPSRXQG�GLYLVLRQ��WKH�PL[HG�WHDP�RI�PRWKHU�DQG�VRQ�6WHSKDQL�DQG�&DVH\�3RH�ILQ�
LVKHG�WKLUG�WR�WDNH�KRPH�EURQ]H�KRQRUV��ZKLOH�WKH�GXR�RI�$UPVWURQJ�DQG�(OLMDK�%RQG�RI�7KRPS�
VRQYLOOH��JDUQHUHG�EURQ]H�PHGDOV�LQ�WKH�PL[HG�WHDP�ERZ�KXQWHU�GLYLVLRQ� 

2WKHU�PHPEHUV�RI�6RXWKHDVWHUQ¶V�DUFKHU\�WHDP�LQFOXGH�5KHWW�%XOODUG��,XND���-HIIUH\�*HRUJH�
�6KDZQHHWRZQ��0DND\OD�0F.HQ]LH��&DUPL���0DWWKHZ�+RUWRQ��7KRPSVRQYLOOH���*DUUHWW�/DQH�
�(OL]DEHWKWRZQ���.HQQ\�5DLJQHU��-U���&DUPL���7\OHU�&KHHN��6KDZQHHWRZQ�����DQG�$GULDQD�$UP�
VWURQJ��(OL]DEHWKWRZQ�� 

$UPVWURQJ��ZKR�LV�D�IUHVKPDQ�DW�+DUGLQ�&RXQW\�+LJK�6FKRRO�DQG�D�SDUWLFLSDQW�LQ�6RXWKHDVWHUQ¶V�
GHYHORSPHQWDO�DUFKHU\�SURJUDP��ILQLVKHG�ZLWK�D�VFRUH�WKDW�ZRXOG�KDYH�HDUQHG�KHU��WK�SODFH�LQ�WKH�
QDWLRQ�DQG�$OO-$PHULFDQ�KRQRUV�LQ�FROOHJLDWH�FRPSHWLWLRQ� 

6RXWKHDVWHUQ¶V�DUFKHU\�SURJUDP�QRZ�ERDVWV�RI����QDWLRQDO�'LYLVLRQ�,�WLWOHV�����$OO-$PHULFDQV��DQG�
VL[�$FDGHPLF�$OO-$PHULFDQV� 
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7KH�&%+�6$$�$QQXDO�0HHWLQJ�ZLOO�EH�KHOG�LQ�2QWDULR�
DW�WKH�5DGLVVRQ�+RWHO�2QWDULR�$LUSRUW������(��+ROW�%OYG��
LQ�2QWDULR��&$��RQ�-DQXDU\���WK�WKURXJK�WKH���WK���
0HPEHUV�DUH�DOORZHG�DQG�ZHOFRPHG�WR�DWWHQG�DQG�
REVHUYH�WKH�JHQHUDO�DQG�OHJLVODWLYH�PHHWLQJV���<RX�PD\�
DOVR�FRQWULEXWH�WR�WKH�GLVFXVVLRQV�ZKHQ�UHFRJQL]HG���,�
HQFRXUDJH�DOO�RI�\RX�WR�DWWHQG�WKH�PHHWLQJ�DQG�EDQTXHW���
)RU�WKRVH�RI�\RX�WKDW�KDYH�DQ�LQWHUHVW�LQ�EHFRPLQJ�DQ�
RIILFHU�RI�\RXU�FOXE��\RXU�UHJLRQ�RU�WKH�VWDWH��WKLV�LV�D�
JUHDW�RSSRUWXQLW\�IRU�\RX�WR�OHDUQ�WKH�PHFKDQLFV�RI�
&%+�6$$�DQG�WKH�$QQXDO�0HHWLQJ���,W�ZLOO�EXLOG�RQ�WKH�
IRXQGDWLRQ�\RX�PLJKW�QHHG�IRU�GHDOLQJ�ZLWK�LVVXHV�ZKHQ�
\RX�DWWDLQ�\RXU�JRDO�DV�DQ�RIILFHU���%HVLGHV��\RX�ZLOO�
PHHW�SHRSOH�ZKR�KDYH�EHHQ�ILJKWLQJ�IRU�\RXU�VSRUW�
ZKHWKHU�LW�LV�WDUJHW��KXQWLQJ�RU�ERWK���,W�LV�DOVR�DQ�
RSSRUWXQLW\�IRU�\RX�WR�OHW�WKHP�NQRZ�\RX�DSSUHFLDWH�
ZKDW�PDQ\�RI�WKHP�KDYH�EHHQ�GRLQJ�IRU�WKH�PDMRULW\�RI�
WKHLU�DGXOW�\HDUV«�IRU�\RX� 
+DYLQJ�WKH�PHHWLQJ�DQG�EDQTXHW�LQ�2QWDULR�PHDQV�WKDW�
DOO�RI�\RX�6RXWKHUQ�&DOLIRUQLD�0HPEHUV�FDQ�PDNH�D�
VKRUW�WULS�WR�DWWHQG�WKH�%LJ�*DPH�	�6PDOO�*DPH�$ZDUGV�
%DQTXHW�ZKLFK�LV�EHLQJ�KHOG�RQ�6DWXUGD\�HYHQLQJ���
3OHDVH�XVH�WKH�5693��VHH�WKH�IOLHU�ORFDWHG�HOVHZKHUH�LQ�
WKLV�LVVXH��WR�DGYLVH�WKH�KRVWLQJ�UHJLRQ��2%)$��RI�\RXU�
DWWHQGDQFH���,W�ZLOO�EH�D�JUHDW�QLJKW�RI�UHFRJQLWLRQ�DQG�D�
FHOHEUDWLRQ�ZLWK�VRPH�RI�WKH�EHVW�ERZ�KXQWHUV�LQ�WKH�
VWDWH�DQG�WKH�QDWLRQ���6HH�\RX�$//�WKHUH�������� 
 
7KH�&%+�6$$�������6WDWH�,QGRRU�&KDPSLRQVKLS������
5RXQG��ZLOO�EH�KHOG�GXULQJ�WKH�PRQWK�RI�-DQXDU\�DW�
YDULRXV�VKRSV�DQG�FOXEV�WKURXJKRXW�WKH�VWDWH��DV�LW�LV�
HYHU\�\HDU����6HH�WKH�IO\HU�HOVHZKHUH�LQ�WKLV�LVVXH�IRU�WKH�
YHQXHV�QHDU�\RX���%H�VXUH�WR�PDNH�UHVHUYDWLRQ�DQG�
SUHUHJLVWHU�LQ�DGYDQFH�DV�WKHUH�DUH�OLPLWDWLRQV�RQ�WKH�
QXPEHU�RI�VKRRWLQJ�ODQHV�DYDLODEOH�DW�DOO�YHQXHV� 
$JDLQ�,�DP�DVNLQJ�WKDW�\RX�VHQG�PH�SLFWXUHV�RI�\RXU�
DUFKHU\�H[SHULHQFHV«�WDUJHW�RU�KXQWLQJ���,�GRQ¶W�FDUH�LI�
\RX�DUH�WKH�6WDWH�&KDPSLRQ�RU�LI�\RX�VKRW�WKH�1XPEHU�
2QH�6WDWH�5HFRUG�%LJ�*DPH�$QLPDO��RU�QRW���,�ZDQW�WR�
UHDG�\RXU�VWRULHV�DQG�HQMR\�\RXU�SLFWXUHV���6RPH�RI�WKH�
EHVW�VWRULHV�DQG�SLFWXUHV�GHVFULEH�WKH�H[SHULHQFH�\RX�
KDG��ZKDW�\RX�VDZ��DQG�WKH�SHRSOH�\RX�ZHUH�ZLWK�DQG�
KDV�QRWKLQJ�WR�GR�ZLWK�D�³WURSK\´����*DU\�0F&DLQ�,�
NQRZ�\RX�DQG�6DQG\�DUH�KXQWLQJ�ZKLWHWDLO�GHHU�LQ�
1HEUDVND�VR�,�H[SHFW�SLFWXUHV�DQG�D�VWRU\�IURP�\RX�
DOVR���� 
 
7XUNH\�KXQWHUV«�LW�LV�QRZ�PDQGDWRU\�WKDW�ZH�XVH�
%URDGKHDGV�RQ�RXU�DUURZV�ZKLOH�KXQWLQJ�WXUNH\V«�/LNH�
'8+�����$�\HDU�RU�VR�EDFN�WKH�'HSDUWPHQW�RI�)LVK�DQG�
:LOGOLIH��'):��H[SUHVVHG�D�FRQFHUQ�WR�WKH�&%+�6$$�
/HJLVODWLYH�7HDP�WKDW�WKH�GHSDUWPHQW�KDG�UHFHLYHG�
UHSRUWV�RI�WXUNH\V�EHLQJ�ZRXQGHG�ZLWK�DUURZV���7KH\�
WROG�XV�WKDW�XSRQ�LQYHVWLJDWLRQ�WKH�UHVSRQGLQJ�ZDUGHQV�

IRXQG�WKDW�LQ�DOO�FDVHV�WKH�DUURZV�ZHUH�WLSSHG�ZLWK�WDUJHW�
RU�ILHOG�SRLQWV���6XEVHTXHQWO\��'):�FDPH�WR�XV��WKH�
&%+�6$$�/HJLVODWLYH�7HDP��DQG�DVNHG�ZKDW�ZH�FRXOG�
GR�DQG�ZKDW�ZH�ZRXOG�UHFRPPHQG��WR�FXUE�WKLV�
ZRXQGLQJ�LVVXH���2XU�LQLWLDO�UHVSRQVH�ZDV«�$UH�WKH�
LQGLYLGXDOV�ZKR�DUH�ZRXQGLQJ�WKHVH�WXUNH\V�EHLQJ�FLWHG�
IRU�VKRRWLQJ�WXUNH\V�ZLWK�DUURZV�QRW�WLSSHG�ZLWK�
EURDGKHDGV"��'):�WKHQ�LQIRUPHG�XV�WKDW�EURDGKHDG�
WLSSHG�DUURZV�DUH�QRW�UHTXLUHG�E\�')*�5HJXODWLRQV���7R�
VD\�WKH�OHDVW�WKH�/HJLVODWLYH�7HDP��RXU�/REE\LVW�*DLQHV�
DQG�$VVRFLDWHV��WKH�%LJ�*DPH�&OXE�DQG�RXU�ERZ�KXQWLQJ�
PHPEHUV�ZKR�KXQW�WXUNH\V�ZHUH�DOO�VKRFNHG�DW�OHDUQLQJ�
WKDW�EURDGKHDGV�ZHUH�QRW�UHTXLUHG���/RJLF�DQG�HWKLFV�
ERWK�GLFWDWH�WKDW�ZH�XVH�EURDGKHDGV�ZKLOH�KXQWLQJ�WKHVH�
VPDUW��WRXJK�ELUGV���,Q�IDFW�LW�LV�VR�ZHOO�NQRZQ�WKDW�
WXUNH\V�DUH�D�WRXJK��WRXJK��ELUG�WR�NLOO�WKDW�EURDGKHDG�
PDQXIDFWXUHV�KDYH�GHVLJQHG�VSHFLDO�EURDGKHDGV�
VSHFLILFDOO\�IRU�WXUNH\�KXQWLQJ���7KH�/HJLVODWLYH�7HDP�
ZLWK�WKH�KHOS�RI�%LOO�*DLQHV�RI�*DLQHV�DQG�$VVRFLDWHV��
WKHQ�JHQHUDWHG�DQG�WRRN�D�SURSRVDO�WR�WKH�'):�DQG�WKH�
'HSDUWPHQW�RI�)LVK�DQG�*DPH��')*��&RPPLVVLRQ�
UHFRPPHQGLQJ�D�')*�5HJXODWLRQ�FKDQJH�VR�WKDW�LW�LV�D�
UHTXLUHPHQW�WKDW�DOO�ERZKXQWHUV�KXQWLQJ�WXUNH\V�PXVW�
KDYH�WKHLU�DUURZV�WLSSHG�ZLWK�EURDGKHDGV���7KH�SURSRVDO�
ZDV�VXFFHVVIXOO\�SUHVHQWHG�DQG�LW�ZDV�DFFHSWHG�E\�WKH�
')*�&RPPLVVLRQ�DV�ZULWWHQ�DQG�WKH�UHJXODWLRQV�ZHUH�
FKDQJHG���7KH�EURDGKHDG�PXVW�PHHW�WKH�VDPH�GLDPHWHU�
UHTXLUHPHQWV�DV�WKH�ELJ�JDPH�EURDGKHDG���7KDW�LV��WKH�
EURDGKHDG�PXVW�QRW�SDVV�WKURXJK�D�����LQFK�KROH���
0HFKDQLFDO�UHWUDFWDEOH�EURDG�KHDGV�VKDOO�EH�PHDVXUHG�LQ�
WKH�RSHQ�SRVLWLRQ��� 

3UHVLGHQW¶V�0HVVDJH-E\�:D\QH�5DXSH��� 



,�SHUVRQDOO\�ZDQW�WR�WKDQN�5REHUW�0RRUH��&%+�6$$�
/HJLVODWLYH�&RRUGLQDWRU�DQG�KLV�WHDP��DQG�%LOO�
*DLQHV�RI�*DLQHV�DQG�$VVRFLDWHV�IRU �DOO�RI�WKH�KDUG�
ZRUN�WKH\�GLG�RQ�WKLV�LVVXH���:LWKRXW�WKHP�ZH�FRXOG�
KDYH�ORVW�RXU�DELOLW\�WR�KXQW�WXUNH\�ZLWK�DUFKHU\�
HTXLSPHQW���,I�\RX�DUH�D�KXQWHU�LQ�&DOLIRUQLD�\RX�PLJKW�
WKLQN�DERXW�VHQGLQJ�D�WKDQN�\RX�QRWH�WR�WKHP�WR�VKRZ�
\RXU�DSSUHFLDWLRQ� 
 
:ULWLQJ�WKLV�PHVVDJH�KDV�UHDOO\�EHHQ�D�VWUXJJOH�IRU�PH�
WKLV�WLPH���,�KDYH�VDW�LQ�IURQW�RI�P\�FRPSXWHU�IRU�PDQ\�
KRXUV�RYHU�WKH�ODVW�IRXU�GD\V�WU\LQJ�WR�ILJXUH�RXW�ZKDW�WR�
VD\�DQG�ZKDW�QRW�WR�VD\«�DQG�,�KDGQ¶W�W\SHG�D�VLQJOH�
OLQH�XQWLO�WRQLJKW���,�MXVW�FRXOGQ¶W�JHW�VWDUWHG���,�ILQDOO\�
IRUFHG�P\VHOI�WR�JR�EDFN�WR�WKH�EDVLFV�RI�WKH�SUHVLGHQW¶V�
PHVVDJH�DQG�VWDUW�WKLV�PHVVDJH�RII�ZLWK�ZKDW�LW�VKRXOG�
EH�DERXW«�DUFKHU\�DQG�RXU�RUJDQL]DWLRQ���6R�,�ILQDOO\�
JRW�VWDUWHG��DV�QRWHG�DERYH��EXW�P\�PLQG�NHSW�GULIWLQJ�
RII�VXEMHFW�EHFDXVH�RI�WKH�FRUUXSW�OHDGHUVKLS�RI�RXU�
FRXQWU\���,�KDYH�EHHQ�WU\LQJ�WR�NHHS�FXUUHQW�SROLWLFV�RXW�
RI�P\�PHVVDJH�EXW�DODV«�,�MXVW�FDQ¶W���3ROLWLFV«�ORYH�LW�
RU�KDWH�LW«�LW�LV�D�UHDOLW\�RI�RXU�VRFLHW\�DQG�WKLV�
SUHVLGHQWLDO�HOHFWLRQ�SURFHVV�LV�QR�H[FHSWLRQ���5HDOLW\«�
LQ�WKH�IRUP�RI�ILQDOO\�KDYLQJ�WUDQVSDUHQF\�LQWR�WKH�
EDFNGRRU�VKHQDQLJDQV�RI�RXU�³5XOLQJ�&ODVV´�KDV�
GHOLYHUHG�WKH�SURRI�RI�MXVW�KRZ�GLUW\��FRUUXSW��ERXJKW�
DQG�SDLG�IRU��XQHWKLFDO�DQG�HWF��VRPH�RI�RXU�SROLWLFLDQV�
DQG�JRYHUQPHQW�DJHQFLHV�FDQ�EH���,�KDYH�QHYHU�EHHQ�VR�
VKRFNHG�DQG�VLFNHQHG�ZLWK�WKH�5XOH�RI�/DZ�EHLQJ�
EURNHQ��FKDQJHG�DQG�DSSOLHG�WR�³RXU�UR\DOW\´�
GLIIHUHQWO\�WKDQ�LW�LV�WR�WKH�UHVW�RI�RXU�VRFLHW\«�QR«�QRW�
RXU�VRFLHW\�EXW�WR�RXU�FLWL]HQV��8QLWHG�6WDWHV�&LWL]HQV�����
,I�\RX�RU�,�JHW�D�VSHHGLQJ�WLFNHW��D�'8,��FRPPLW�IUDXG��
UHFHLYH�LOOHJDO�NLFNEDFNV�RU�SD\RIIV�DV�D�JRYHUQPHQW�
HPSOR\HH��RU�HYHQ�UHFHLYH�D�'):�KXQWLQJ�YLRODWLRQ�ZH�
DUH�FLWHG�DUUHVWHG�DQG�ZH�PXVW�DSSHDU�LQ�FRXUW�DV�D�
GHIHQGDQW�DQG�FRXOG�VSHQG�GD\V��PRQWKV�RU�HYHQ�\HDUV�
LQ�MDLO�RU�SULVRQ�IRU�RXU�DFWV���:H�$5(�KHOG�
DFFRXQWDEOH«�<HW�ZKDW�ZH�KDYH�VHH�GXULQJ�WKLV�HOHFWLRQ�
SURFHVV�H[SRVHV�MXVW�WKH�RSSRVLWH�IRU�WKH�HOLWH�SROLWLFLDQV�
ZH�KDYH�SODFHG�LQ�RXU�KLJKHVW�JRYHUQPHQW�RIILFHV�����
<RX�KDYH�KHDUG�LW�DOO��DQG�VHHQ�LW�DOO��VR�,�ZRQ¶W�ZDVWH�
\RXU�WLPH�RU�P\�WLPH�LQ�UHVWDWLQJ�LW�KHUH��EHVLGHV�LW�ZLOO�
JHW�P\�EORRG�SUHVVXUH�XS�DJDLQ�DQG�MXVW�SLVV�PH�RII����
6XIILFH�LW�WR�VD\�WKDW�LW�LV�SDVW�WLPH�WKDW�ZH�UHPRYH�WKH�
FRUUXSWQHVV�IURP�RXU�JRYHUQPHQW�DQG�HYHU\�WLPH�\RX�JR�
WR�WKH�SROOV�\RX�QHHG�WR�YRWH�IRU�WKH�SHUVRQ�WKDW�LV�JRLQJ�
WR�SURWHFW�\RXU�OLEHUW\��\RXU�ULJKWV��\RXU�8QLWHG�6WDWHV�
&RQVWLWXWLRQ�DQG�DOO�RI�WKH�DWWDFKHG�$PHQGPHQWV���<RX�
PXVW�SURWHFW�\RXU�FRXQWU\��� 
 
%\�WKH�WLPH�\RX�UHDG�WKLV�WKH�1RYHPEHU��WK��������
HOHFWLRQV�ZLOO�EH�RYHU���,�SUD\�WKDW�ZH�KDYH�QRW�ORVW�
025(�RI�RXU�IUHHGRPV�DQG�ULJKWV�LQ�RXU�VWDWH�EXW�P\�
JXW�VD\V�ZH�ZLOO�KDYH���:H�DUH�D�VHOI-GHVWUXFWLYH�VWDWH�
EHFDXVH�ZH�DUH�HOHFWLQJ�WKRVH�WKDW�ZDQW�WR�EH�LQ�FRQWURO�
RI�\RX�DQG�PH�QRW�IRU�RXU�EHQHILW�EXW�IRU�WKHLU�RZQ�

SRZHU��SRFNHW�ERRN�DQG�FURZQ���:LWK�WKDW�EHLQJ�VDLG�
DQG�WKH�FDVH��ZH�ZLOO�EH�H[SHULHQFH�PRUH�RI�WKH�
JRYHUQPHQW¶V�RSSUHVVLYH�WKXPE�RQ�WKH�EDFN�RI�RXU�
QHFNV�DSSO\LQJ�PRUH�UHVWULFWLRQV�DQG�ODZV�WKDQ�HYHU�
EHIRUH���,�SUD\�WKDW�VRRQHU«�UDWKHU�WKDQ�ODWHU«�ZH�DOO�
ZDNH�XS�DQG�FKDQJH�WKH�GLUHFWLRQ�LQ�ZKLFK�ZH�DUH�
DOORZLQJ�RXU�HOHFWHG�RIILFLDOV�WR�WDNH�WKLV�VWDWH���,I�ZH�GR�
QRW�JHW�LQYROYHG�DQG�PDNH�WKH�FKDQJHV�RXU�
JUDQGFKLOGUHQ�DQG�JUHDW-JUDQGFKLOGUHQ�ZLOO�H[SHULHQFH�
WKLQJV�ZH�WKRXJKW�FRXOG�QHYHU�KDSSHQ�LQ�&DOLIRUQLD�DQG�
LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD���,I�ZH�DUH�QRW�SDUW�RI�
WKH�VROXWLRQ�ZH�DUH�WKH�SUREOHP� 
 
,�DSRORJL]H�LQ�DGYDQFH�IRU�WKLV�UDQW�EXW�VRPHWKLQJ�PXVW�
FKDQJH�EHFDXVH�RXU�FRXQWULHV�IXWXUH�GHSHQGV�RQ�LW� 
 

5HPHPEHU��QR�PDWWHU�ZKDW�ERZ�ZH�EHQG�RU�VWLFN�ZH�
VKRRW�RU�RXWGRRU�VSRUW�ZH�DUH�LQYROYHG�LQ�ZH�PXVW�
UHPDLQ�DV�RQH�VWURQJ�XQLWHG�IDPLO\� 

9ROXPH�����,VVXH�����������������������������FEKVDD�D]XUHZHEVLWHV�QHW ��������������&%+�6$$�1HZV���  3DJH����������������������������� 
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/RULH�1LFKROVRQ�DQG�
D�*5($7�WURSK\�
7XOH�EXOO�HON���7KH�
UHVXOWV�RI�SODQQLQJ��
VFRXWLQJ�DQG�GHGLFD�
WLRQ�RI�IDPLO\�DQG�
IULHQGV��6HH�KHU�IXOO�
VWRU\�QH[W�PRQWK�� 

'DYH�1LFKROVRQ�
DQG�KLV�EHDXWL�
IXO�KXQWUHVV�
GDXJKWHU�-HVH\�
ORRNLQJ�IRU�D�
ELJ�7XOH�EXOO�
HON�IRU�/RUL�1L�
FKROVRQ�WR�VWDON��
7KHLU�KHOS�ZDV�
LQYDOXDEOH�� 

(:��(DUO��:LOOLDPV�
ZLWK�D�QLFH�6DQ�'LHJR�
&RXQW\�3DFLILF�+\EULG�
%XFN�KH�WRRN�RQ�KLV�
$2�WDJ��6XFFHVV�LV�WKH�
HQG�UHVXOWV�RI�ORWV�RI�
VFRXWLQJ��ILQGLQJ�WKH�
FRUUHFW�WUHH�WR�SXW�D�
WUHHVWDQG�LQ�WKHQ�LW�EH�
FRPHV�D�ZDLWLQJ�JDPH�
IROORZHG�E\�D�JRRG�
VKRW�� 

(:�:LOOLDPV
�
PRVW�UHFHQW�3D�
FLILF�+\EULG�WUR�
SK\�ZLOO�ILQG�D�
SODFH�LQ�KLV�WUR�
SK\�URRP�DV�KH�
MXVW�ILQLVKHG�WKLV�
(XURSHDQ�0RXQW�
KLPVHOI�� 

'DYLG�1LFKROVRQ�
VXPPRQHG�KHOS�
IURP�WKLV�ZLOG�JX\�
WR�SDFN�RXW�/RULH
V�
EXOO�HON�EXW�KH�UH�
IXVHG�DIWHU�'DYLG��
YLD�D�)UHXGLDQ�VOLS�
RI�WKH�WRQJXH��
FDOOHG�KLP�D�MDFN�
DVV�� 

/RULH�&ROH�1L�
FKROVRQ���WKH�
EHJLQQLQJ�RI�D�
KXQW�IRU�D�ELJ�
7XOH�%XOO�HON�� 
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5XVV�6DXWHU�DQG�KLV�
����LQFK�JUHHQ�
VFRUH�&RORUDGR�
EXFN��+H�VDLG«�,�
PLVVHG�WKH�ELJ�EXFN�
\HVWHUGD\���� 

,��:D\QH�5DXSH��ZDV�YLVLWLQJ�ZLWK�(:���(DUO�:LOOLDPV��DW�KLV�KRPH�DQG�,�JHW�WKLV�
FDOO�IURP�-DNH�$VKEDXJK«� �,�VD\�KHOOR«�KHOOR«��+HOOOORRR«�-DNH�DUH�\RX�
WKHUH«��-DNH�DUH�\RX�WKHUH«��+HOOOOOOOORRRRRRRRRR�WKHQ�,�KHDU�
SVVVVSVVVVVSVVVVVSVVVVVV�SVVVVVSVVVVVSVVVV�DQG�,�VD\«�,�FDQ¶W�XQGHUVWDQG�\RX�
-DNH� �<RX�DUH�ZKLVSHULQJ�ZD\�WR�TXLHW� �7KHQ�,�KHDU«�
SVVVSVVVVSSVVV �SVVVSVVVSVVV� �,�JR«�-DNH�,�VWLOO�FDQ¶W�XQGHUVWDQG�\RX� �$UH�\RX�
2." �$QG�KH�JRHV«�SVVVSVVVVSVVV�SVVVSVVVSS�SSVVVVVSVVVVV«�,�VD\�ZKDW"�7KHQ�KH�
VD\V«�,�MXVW�VKRW�D�EHDU«�SVVVVSVVVSVVV�SVVVVSVVVV«�+DSS\�%LUWKGD\�WR�PH��
3VVVSVVVVVSVVVV �6WLOO�KH�LV�VR�TXLHW�,�FRXOG�KDUGO\�XQGHUVWDQG�KLP� �+H�FRQWLQXHV«�
SVVVSVSVSSVVVV�$QG�WKHUH�LV�D�IRUN\�FRPLQJ�LQ�QRZ�DQG�,¶P�JHWWLQJ�JUHHG\� �,�VDLG�
DUH�\RX�RND\" �$UH�\RX�ZLWK�VRPHRQH" �+H�VDLG«�SVVVSVVVVSVVVV�<HV«�,¶P�
RND\� � %UDG�LV�RQ�WKH�RWKHU�KLOOVLGH� �,�VDLG�RND\«�*HW�RII�WKH�SKRQH��VKRRW�WKH�
EXFN�DQG�FDOO�PH�EDFN�LI�\RX�QHHG�VRPH�KHOS� �$QG�VHQG�PH�VRPH�SLFWXUHV����1RZ�
WKDW�ZDV�D�IXQ�SKRQH�FDOO������ � 

'DULFN�5RQH\�
ZLWK�D�&%+�%LJ�
*DPH�5HFRUG�
%RRN�EODFNWDLO� 

'DULFN�
5RQH\�ZLWK�D�
&%+�%LJ�
*DPH�5HFRUG�
%RRN�PXOH�
GHHU�� 

'DULFN�5RQH\�ZLWK�D�&DOL�
IRUQLD�ZLOG�KRJ�� 
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/HJLVODWLYH�,QIRUPDWLRQ 
 
7KH�QH[W�&DOLIRUQLD�)LVK�DQG�*DPH�&RPPLVVLRQ�PHHWLQJ��&)*&��ZLOO�EH�KHOG�'HFHPEHU���	���LQ�6DQ�'LHJR���$JHQGD�KDV�
QRW�EHHQ�SRVWHG�DW�WKLV�ZULWLQJ��'LVFXVVLRQ�RQ�SXEOLF�FRPPHQW�SHWLWLRQV�IURP�WKH�2FWREHU�PHHWLQJ�ZLOO�EH�UHYLHZHG��$�
3HWLWLRQ�WR�HOLPLQDWH�ERZILVKLQJ�IRU�VKDUNV�ZLOO�EH�GLVFXVVHG�IRU�IXUWKHU�DFWLRQ�WR�GHQ\�RU�UHIHU�WR�WKH�:LOGOLIH�5HVRXUFHV�
&RPPLWWHH� 
 
7KH�:LOGOLIH�5HVRXUFHV�&RPPLWWHH�3UHGDWRU�3ROLF\�:RUNJURXS�ZLOO�PHHW�1RYHPEHU��VW�LQ�6DFUDPHQWR��'LVFXVVLRQV�RQ�
FKDQJHV�WR�SUHGDWRU�PDQDJHPHQW��SLJ�PDQDJHPHQW�DQG�QRQ-JDPH�PDQDJHPHQW�ZLOO�FRQWLQXH� 
 
$�PHHWLQJ�RI�WKH�+XQWLQJ�DQG�&RQVHUYDWLRQ�&RDOLWLRQ��+&&��ZDV�KHOG�DW�WKH�&DOLIRUQLD�'HHU�$VVRFLDWLRQ�KHDGTXDUWHUV�LQ�
6DFUDPHQWR�RQ�2FWREHU���WK��7KH�FRDOLWLRQ�PHPEHUVKLS�FRQVLVWV�RI�WKH�XVXDO�FRQVHUYDWLRQ�JURXSV�DVVRFLDWHG�ZLWK�WKH�$O�
7DXFKHU�&RQVHUYDWLRQ�&RDOLWLRQ��$7&&���7KH�$7&&�PD\�KDYH�GLVEDQGHG�RU�FKDQJHG�WR�WKH�QHZ�+&&�DV�WKH�6SRUWVPHQ�
$OOLDQFH�KDV�OHVVHQHG�LWV�XSIURQW�VWDWXV�WR�EDFN�D�VWDWHV�JUDVV�URRWV�RUJDQL]DWLRQ��$FWLRQ�LWHPV�WKH�+&&�ZLOO�IRFXV�RQ�LV�
5HFUXLWPHQW��5HWHQWLRQ�DQG�5HDFWLYDWLRQ��RU�5���RI�KXQWHUV�DQG�ILVKHUV��2XWUHDFK��0HQWRULQJ�DQG�3URPRWLRQDO��7KHVH�DF�
WLRQ�LWHPV�DUH�VWLOO�EHLQJ�RUJDQL]HG�IRU�LPSOHPHQWDWLRQ�SODQV�DQG�YROXQWHHU�DVVLVWDQFH��� 
 
5REHUW 
� 

7KDQN�<RX�IRU�\RXU�'RQDWLRQV�WR�WKH� 
&%+6$$�/HJLVODWLYH�'HIHQVH�)XQG� 

 
%\�5REHUW�0RRUH�/HJLVODWLYH�&RRUGLQDWRU 

 
,�ZDQW�WR�WKDQN�WKRVH�WKDW�KDYH�GRQDWHG�IXQGV�WR�RXU�/HJLVODWLYH�'HIHQVH�)XQG���
:LWK�\RXU�GRQDWLRQV��\RX¶UH�/HJLVODWLYH�7HDP��UHSUHVHQWLQJ�WKH�VL[�')*�5H�
JLRQV��FDQ�DWWHQG�LPSRUWDQW�PHHWLQJV�DQG�UHDFW�WR�LVVXHV�WKDW�DUH�LPSDFWLQJ�RXU�

VSRUW���:H�FDQ�DOVR�PHHW�RXU�)LQDQFLDO�2EOLJDWLRQV�WR�*DLQHV�DQG�$VVRFLDWHV�ZKR�UHSUHVHQW�XV�LQ�WKH�VWDWH�FDSL�
WDO��DW�DOO�')*�PHHWLQJV��DQG�XS�DQG�GRZQ�WKH�VWDWH�ZKHQ�DQG�ZKHUH�QHHGHG���7KHLU�JRDOV�DUH�WR�SURPRWH�ZLOGOLIH�
FRQVHUYDWLRQ�DQG�SURWHFW�RXU�DUFKHU\�DQG�KXQWLQJ�KHULWDJH�ZLWKLQ�WKH�VWDWH�SROLWLFDO�V\VWHP���+RZHYHU��ZH�DUH��
DQG�DOZD\V�ZLOO�EH��UHVSRQVLEOH�IRU�DOO�FRVWV�RYHU�DQG�DERYH�WKHLU�REOLJDWLRQ�WR�XV���7KDW�LV��ZKHQ�&%+�6$$�KDV�
WR�UHWDLQ�D�OHJDO�WHDP�WR�SURWHFW�XV�DQG�RXU�VSRUW��LW�ZLOO�EH�DW�RXU�H[SHQVH���7KLV�LV�ZK\�\RXU�GRQDWLRQV�DUH�VR�
LPSRUWDQW�WR�WKH�/HJLVODWLYH�'HIHQVH�)XQG�LQ�DQ\�DPRXQW�\RX�FDQ�DIIRUG� 
&OXEV��5HJLRQV��2UJDQL]DWLRQV�DQG�%XVLQHVVHV�PD\�VKRZ�WKH�DPRXQW�RI�WKHLU�FRQWULEXWLRQV�DV�D�ZD\�WR�LQVSLUH�
RWKHUV�WR�GR�WKH�VDPH�� 
$JDLQ��,�ZRXOG�OLNH�WR�WKDQN�WKRVH�OLVWHG�EHORZ�LQ�DGGLWLRQ�WR�WKRVH�WKDW�GRQDWHG�SUHYLRXVO\�IRU�WKHLU�VXSSRUW�� 

7KLV�0RQWK¶V�'RQDWLRQV�LQFOXGH� 
$UFKHU\�&OXEV��5HJLRQV��2UJDQL]DWLRQV�DQG�%XVLQHVVHV� 

6DQ�)UDQFLVFR�$UFKHUV�,QF������� 
,QGLYLGXDOV�� 

&KDUOHV�3DFKHFR������ 
7RXUQDPHQW�'RQDWLRQV�2WKHU� 

2UDQFR�%RZPDQ������ 
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6PDOO�*DPH�5HSRUW 
+HOOR�DOO��6RUU\�IRU�PLVVLQJ�WKH�ODVW�FRXSOH�RI�QHZVOHWWHUV��,�VSHQW�D�FRXSOH�
RI�ZHHNV�LQ�WKH�.DLEDE�FKDVLQJ�0XOH�GHHU��WKHQ�FDPH�KRPH�DQG�FKDQJHG�
MREV��-XVW�ERXJKW�DQ�$UFKHU\�6KRS�LQ�(VFRQGLGR��VHH�IO\HU��%\�WKLV�WLPH�\RX�
VKRXOG�DOO�KDYH�\RXU�GHHU���HON���EHDU�PHDW�FXW�XS�DQG�LQ�WKH�IUHH]HU�DQG�EH�
WKLQNLQJ�DERXW�WKH�6PDOO�*DPH�\RX�FDQ�VWLOO�FKDVH��'XFN�VHDVRQ�LV�RSHQ�
DORQJ�ZLWK�TXDLO��UDEELW��EHDYHU��PXVNUDW��DQG�PDQ\�PRUH��*HW�RXW�DQG�KDYH�
VRPH�IXQ�WKUX�WKH�UHVW�RI�ZLQWHU�DQG�VHQG�PH�\RXU�HQWULHV��-XVW�DERXW�DOO�WKH�
VPDOO�JDPH�VKRXOG�PDNH�IRU�VRPH�JRRG�HDWV�DV�ZHOO� 
*RRG�OXFN��EH�VDIH��DQG�KDYH�)81� 
%UHW 
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$�ZLOGOLIH�UHVHUYH�LQ�=LPEDEZH�VD\V�LW�PD\�KDYH�WR�FXOO�����OLRQV�LQ�
WKH�DEVHQFH�RI�KXQWHUV� 
2QH�RI�=LPEDEZH¶V�ODUJHVW�ZLOGOLIH�UHVHUYHV��WKH�%XE\H�9DOOH\�&RQ�
VHUYDQF\��UHFHQWO\�DQQRXQFHG�WKDW�LW�ZDV�FRQVLGHULQJ�FXOOLQJ�XS�WR�
����OLRQV�DV�WKH�FDWV�KDYH�EHFRPH�LQFUHDVLQJO\�RYHUSRSXODWHG��7KH�
ZLOGOLIH�UHVHUYH�VDLG�LWV�FXUUHQW�SRSXODWLRQ�RI�DURXQG�����OLRQV�LV�XQ�
VXVWDLQDEOH�GXH�WR�WKH�GUDPDWLF�GHFOLQH�LQ�KXQWHUV��SRVVLEO\�FDXVHG�
E\�WKH�FRQWURYHUV\�RYHU�&HFLO��D�OLRQ NLOOHG�QHDU�+ZDQJH�1DWLRQDO�
3DUN�ODVW�\HDU��%XE\H�RIILFLDOV�VD\�WKDW�ZLWKRXW�KXQWHUV�WR�KHOS�PDQ�
DJH�WKH�OLRQ�SRSXODWLRQ��WKH\�DUH�FRQVLGHULQJ�HLWKHU�KLULQJ�PDUNVPHQ�
WR�VKRRW�VRPH�RI�WKH�DQLPDOV��RU�FDSWXULQJ�WKHP�DQG�GRQDWLQJ�WKH�
FDWV�WR�RWKHU�UHVHUYHV� %XE\H�KDV�KLVWRULFDOO\�KHOG�RQH�RI�WKH�ODUJHVW�
OLRQ�SRSXODWLRQV�LQ�=LPEDEZH� 

 

:DOWHU�3DOPHU�ZLWK�KLV�OHJDOO\�WDNHQ�$IULFDQ�/LRQ�QDPHG�&HFLO� 

=LPEDEZH�3DUN�WR�&XOO�����/LRQV��&LWHV�/DFN�RI�+XQWHUV 
%\�5LFK�:DOWRQ�
%RZKXQWLQJ�QHW� 
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³,�ZLVK�ZH�FRXOG�JLYH�DERXW�����RI�RXU�OLRQV�DZD\�WR�HDVH�WKH�RYHUSRS�
XODWLRQ�´�%ORQGLH�/HDWKHP��WKH�FRQVHUYDQF\¶V�JHQHUDO�PDQDJHU��WROG�
WKH 1DWLRQDO�3RVW��³,I�DQ\RQH�NQRZV�RI�D�VXLWDEOH�KDELWDW�IRU�WKHP�
ZKHUH�WKH\�ZLOO�QRW�ODQG�XS�LQ�KXPDQ�FRQIOLFW��RU�LQ�ZLOGOLIH�DUHDV�
ZKHUH�WKH\�ZLOO�QRW�EH�EHDWHQ�XS�EHFDXVH�RI�H[LVWLQJ�SULGHV��SOHDVH�OHW�
XV�NQRZ�DQG�KHOS�XV�UDLVH�WKH�PRQH\�WR�PRYH�WKHP�´ 

/HDWKHP�H[SODLQHG�WKDW�WKH�OLRQV�DUH�D�ELJ�WKUHDW�WR�WKH�SDUN¶V�RWKHU�
GHQL]HQV��ZKLFK�LQFOXGHG�DQWHORSH��JLUDIIHV��OHRSDUGV��DQG�D�QXPEHU�RI�
RWKHU�QDWLYH�VSHFLHV��7KLV�SUREOHP�LV�H[DFHUEDWHG�E\�WKH�IDFW�WKDW�WKH�
FRQVHUYDQF\ LV�WU\LQJ�WR�UHFRYHU�IURP�RQH�RI�WKH�GULHVW�VXPPHUV�RQ�
UHFRUG� 

+XQWHUV�WUDGLWLRQDOO\�KHOSHG�WR�NHHS�OLRQ�QXPEHUV�LQ�FKHFN��DV�ZHOO�DV�
EULQJLQJ�D�PXFK�QHHGHG�ILQDQFLDO�ERRVW�WR�WKH�SDUN��+RZHYHU��RIILFLDOV�
DUH�QRZ�EODPLQJ�VRPHWKLQJ�WKH\�FDOO�WKH�³&HFLO�HIIHFW´�IRU�WKH�ODFN�RI�
KXQWHUV��,Q�������WKH�KXQWLQJ�RI�D�EODFN-PDQHG�OLRQ�QDPHG�&HFLO�E\�DQ�
$PHULFDQ�GHQWLVW� :DOWHU�3DOPHU��GUHZ�LQWHUQDWLRQDO�RXWUDJH�DIWHU�WKH�
=LPEDEZH�JRYHUQPHQW�DFFXVHG�3DOPHU�RI�SRDFKLQJ��7KH�FKDUJHV�
ZHUH ODWHU�GURSSHG��EXW�DFWLYLVW�JURXSV�FRQWLQXHG�WR�WDUJHW�ELJ�JDPH�
KXQWHUV�LQ�$IULFD�DQG�XUJHG�PDQ\�JRYHUQPHQWV��LQFOXGLQJ�=LPEDEZH��
WR�FORVH�WKHLU�ERUGHUV�WR�KXQWHUV��7KLV�LV�GHVSLWH�WKH�IDFW�WKDW�PDQ\�
FRQVHUYDWLRQLVWV�KDYH�ORQJ�DJUHHG�WKDW�KXQWHUV�DUH�QHHGHG�WR�QRW�RQO\�
PDQDJH�ZLOGOLIH�SRSXODWLRQV��EXW�DOVR�SURYLGH�WKH�IXQGV�WR�SURWHFW�WKH�
VDPH�VSHFLHV�WKH\�KXQW� 
*DPH�VSHFLHV�DUH�QRW�WKH�RQO\�ZLOGOLIH�WKDW�KXQWHUV�EHQHILW��$FFRUGLQJ�
WR�WKH�%XE\H�9DOOH\�&RQVHUYDQF\��LW�LV�IXQGV�IURP�VSRUWVPHQ�DQG�ZRP�
HQ WKDW�DOORZHG�LW�WR�FUHDWH�LWV�UKLQR�FRQVHUYDWLRQ�SURMHFW��ZKLFK�PDQ�
DJHV�WKH�WKLUG�ODUJHVW�SRSXODWLRQ�RI�EODFN�UKLQRV�LQ�$IULFD� 

³7RGD\��WKH�KXQWHUV¶�OHJHQGV�OLYH�DJDLQ�LQ�WKH�%XE\H�9DOOH\��ZKHUH�SRS�
XODWLRQV�RI�DQLPDOV�KDYH�KDG�WKH�WLPH�DQG�WKH�VSDFH�WR�JURZ�WR�PDWXUL�
W\�´�%XE\H�VWDWHG�RQ�LWV ZHEVLWH��³7KULYLQJ�KHUGV�OLYH�LQ�EDODQFH�RQ�WKH�
RSHQ�VDYDQQDK��WKH�PRSDQL�ZRRGODQGV�DQG�LQ�WKH�GHQVH�ULYHULQH�IRU�
HVWV��7KH�GLYHUVH�KDELWDWV�IRXQG�LQ�WKH�%XE\H�9DOOH\�&RQVHUYDQF\�QRZ�
VXSSRUW�DQ�DVWRQLVKLQJ����VSHFLHV�RI�ZLOG��IUHH-UDQJLQJ�JDPH�DQLPDOV�
LQFOXGLQJ�WKH�FODVVLF�%LJ�)LYH�´ 

7KH�FRQVHUYDQF\�VSDQV�URXJKO\���������DFUHV� 
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$�3DFLILF�+\EULG�EXFN�
IURP�WKH�6OHHS\�&UHHN�
5DQFK�LQ�6DQWD�%DUED�
UD�IRU�:D\QH�5DXSH� 

:D\QH�5DXSH�VKDU�
LQJ�ZLWK�WZR�YHU\�
HQWKXVLDVW�\RXQJ�
PHQ��4XHQWLQ�DQG�
&RQRU��WKH�WDVN�RI�
ILHOG�GUHVVLQJ��VNLQ�
QLQJ�DQG�FDULQJ�IRU�D�
JDPH�DQLPDO�RQFH�LW�
LV�RQ�WKH�JURXQG�� 

0DU\�ZLOOLDPV�ZLWK�D�
6DQ�'LHJR�&RXQW\�
3DFLILF�+\EULG�GRH��
6R�IDU�WKLV�\HDU�VKH�
KDV�D�&%+�%LJ�*DPH�
5HFRUG�%RRN�JREEOHU��
D�8WDK�FRZ�HON�DQG�
WKLV�GRH��6KH�VWLOO�KDV�
DQ�$���WDJ�WR�ILOO�� 

$�&%+�%LJ�*DPH�
5HFRUG�%RRN� �6DQ�
'LHJR�&RXQW\��
*REEOHU�IRU�0DU\�
:LOOLDPV�� 

%RE�.LQJ��2UDQFR�
%RZPHQ�0HPEHU��
FURVVLQJ�D�EULGJH�LQ�
8WDK�WKDW�LV�VSHFLIL�
FDOO\�EXLOW�IRU�$7�
9
V� 

%RE�.LQJ��RYHU�
FRPLQJ�KLV�$FUR�
SKRELD����IHDU�RI�
KHLJKWV��LV�FOLPE�
LQJ�LQWR�KLV�WUHH�
VWDQG����IHHW�
DERYH�WKH�JURXQG�
LQ�WKLV�4XDNLQJ�
$VSLQ�� 



+LV�QDPH�LV�$LGHQ�'DOH\�DQG�
KH
V�����+H�JRW�WKLV�EXFN�LQ�
1HYDGD�&RXQW\�RQ�$XJXVW�
��VW� �+LV�)DWKHU��7RPP\��
KHOSHG�KLP�WUDFN�LW�	�DIWHU�
VXFFHVVIXOO\�ILQGLQJ�LW��D�VKRUW�
GLVWDQFH�IURP�ZKHUH�KH�VKRW�
LW��WKH\�KDXOHG�LW�RXW�RI�WKH�
FDQ\RQ��ZKHUH�,�FRXOG�ILQDOO\�
JHW�P\�SKRWR� 
+LV�*UDQGSD��7RP�'DOH\��KLV�
GDG��	�KLPVHOI�ZHQW�ULJKW�WR�
FOHDQLQJ�,W� �$�PHPRU\�WKDW�
KH
OO�QHYHU�IRUJHW�� 

'DYLG�1LFKROVRQ�
ZLWK�D�YHU\�QLFH�
&DOLIRUQLD�EXFN�� 

(G�)DQFKLQ�ZLWK�
RQH�RI���6LWND�
%ODFNWDLO�EXFNV�
KH�JRW�RQ�.RGLDN�
,VODQG�� 

(G�)DQFKLQ�ZLWK�KLV��QG�3RSH�DQG�
<RXQJ�5HFRUG�%RRN�6LWND�%ODFNWDLO�� 

(G�)DQFKLQ� �:LWK�KLV��UG�
3RSH�DQG�<RXQJ�6LWND�
%ODFNWDLO�KH�WRRN�RQ�KLV�
KXQWLQJ�WULS�WR�.RGLDN�,V�
ODQG��$ODVND�WKLV�IDOO��$OO�
WKUHH�EXFNV�ZHUH�WDNHQ�ZLWK�
DQ�;SHGLWLRQ$UFKHU\�3HUIH[�
LRQ�%RZ��7KH�EHVW�ERZ�,�
KDYH�HYHU�RZQHG�� 
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 GOLD COUNTRY ARCHERY         
530-743-7575 Tyson or Don Hinshaw 
201 D St Suite M 
Marysville, Ca. 95901 

Jan 7 & 8th@ 9AM & 2PM. 
  
ARCHERY ONLY 
(510) 795-0460  Roger Brown 
37300 Cedar Blvd. Suite C 
Newark, Ca. 94560 

Sundsy 1-8 & 15 @ 1PM 
  
Pacifica Archery  New Store 
650-756-4868 Rudy Sandoval 
2995 Junipero Sierra Blvd 
Daly City, Ca  94121 
Wed 1-4 & 1-18 6:30(free warm up)  
Start scoring both days 7:00 
 
THE ARCHERY SHOP 
(661) 631-9040  Don Stidman 
2332 #C Chester Ave 
Bakersfield, CA 93301 

Sat 21th / Wed 18st & 25th @ 6PM 
  
BOW RACK - Redding 
(530) 243-5181 
Mike Wysock 
2032 Waldon St 
Redding, CA 96001 

Sunday 1-22 @ 9AM, 12PM & 3PM 
  
CHERRY VALLEY BOWHUNTERS 
(951)845-4847 Steve Wagner 
Mail reg. to: 9757 Kehl Canyon Rd 
Cherry Valley, Ca 92223 
Shoot site: 9610 Kehl Canyon 

Wed or Thur 1-18th or 19st @ 6PM/ Sun 
22th @ 10AM 

  
DOWN RANGE 
(530) 896-1992 Randy Raglin 
13407 Garner Lane 
Chico, CA  95973 

Thur 1-12@ 7PM/ 
Sun 1-15 @ 10AM 

  
Van Nuys Archery Center 
 (818) 909-2207 June Monteregro 
15026 Oxnard Street        
Van Nuys, CA 91411  

Sat Jan 7th @ 2 PM 
 

Ohlone Archery   New Store 
Nico Gallegos (510) 517-3334 

2301 Verna Ct. San Leandro 94577  
6DW�-DQ���WK�������$0 
7XH�-DQ���WK������30 

Free warm 30 min before 
 

 

Faith Armory & Archery 
(951-699-7500 George Emerson 
41669 Winchester Rd 
Temecula, Ca 92590 
    Sat/Sun Jan 21&22  6:00PM 
 
FAT SHAFTS ARCHERY  
707-745-0447 Carl Massey 
3001 Bayshore Rd #9 
Benicia, Ca 94510 (behind Rosie’s Café)/ Sun 1
-8@10AM & 2PM 
  
HI-TECH ARCHERY 
(714) 449-9744  Rick McKechnie 
1912 W Commonwealth Ave 
Fullerton, Ca. 92833 

Sun 1-22 @ 9:00 AM 
 Spot Archery 
3524 W. Gettysburg Ave 
 Fresno, Ca  93422   Steve Walters 
559-492-2820 

 Sun.  1-15 @ 10:00 AM 
 
IMPACT ARCHERY 
(559) 325-2320 
1621 Railroad Ave #101/Clovis, CA 93612/
Sunday 1-15 & 22th @ 9 AM 
  
JIM COX ADVENTURES 
(831) 769-0200  Jim Cox 
28 D Quail Run Circle/Salinas, Ca. 93907/
Sunday 1-8 @ 10:00 AM 
  
LODI  BOWMEN 
(209) 603-8956  Jeff Bowles Registration Mail 
to: PO Box 1561Woodbridge, 95258 Location: 
Lodi Grape Festival Grounds (Cabernet  Hall) 
413 E. Lockeford St., Lodi 

Tues  1-10 @ 6:30 PM (Open 4:30) 
  
NORTHWOODS BOWMEN 
(415)637-8510 Bob Garofalo 
PO Box 1492 
Novato Ca. 94948-1492 

Jan 14th, 9:00 AM, 11 AM 
 Tues.Jan 17th  7 PM 

  
OAK TREE ARCHERY 
818-209-4029/ Carlos Funes 
Mail Reg: 7749 Jaydee Cir./Tujunga, CA 91042. 
Shoot location: 23121 N. Coltrane Ave./ 
Newhall, CA 91321 

Sat. 21rd @ 9AM & 1PM 
  
ORANGE COUNTY ARCHERY 
(714) 965-1125  Roland Clark/Chanda 
18792 Brookhurst St 
Fountain Valley, CA 92708 

Jan 21 & 22th @, 9AM,12PM & 1PM 
  
 

PALOMO ARCHERY 
(650) 391-9968 Peter 
4022 Transport  Palo Alto, Ca 94303 
Sat 7 & 21 @ 9AM 
 
PERFORMANCE ARCHERY 
(858) 450-9454  Gayla Robinson 
8390 Miramar Place Ste C 
San Diego, CA 92121 

Sun 1-8 @ 1:00 PM 
  
PREDATOR’S ARCHERY 
(408) 842-7733  Curtis/Mike  
7350 Monterey Rd 
Gilroy, CA 95020 

Sun 1-8th  @ 10 AM & 1:30 PM 
  
RIVERSIDE ARCHERY  
951-684-9192 Ian 
1919 Atlas Dr/Riverside, Ca 92501 

Sun 1-15 @ 9AM 
  
SANTA CRUZ ARCHERS 
(831) 461-0515/ Mail to:Santa Cruz Archers-
Henry Bertram/P.O. Box 66295 Scotts  Valley, 
95067-6295     
Shoot location: 141 Brookwood Dr. Santa 
Cruz, Ca 

Sat 1-7 @ 10:00 AM 
 TLC ARCHERY 
(805) 688-6718 Thom Chamberlin 
655 Bobcat Springs Rd./Buellton,  93427    Sat 
1-7 @   9:00 AM 
  
TULARE TARGET ARCHERS 
559-967-1079  Charla Pattterson 
Registration: C/O Charla Pattterson 
239 S. Moraine; Tulare, 93274 
Shoot Location: Fairgrounds 
215 Martin Luther King Ave./Tulare, CA      Fri. 
1-20th @ 6:00 PM 
  
WILDERNESS ARCHERY 
(916) 630-8700   Mike 
4870 Pacific St/Rocklin, CA 95677 

Sat 1-7th @  5 PM & Sun 1-8 @10AM 
  Sat 28th @ 5PM & Sun 29th @ 10AM 
  
WILLOW CREEK ARCHERY 
(760) 432-0605  Alanna Dunaway  
525 N Andreasen Dr.  Suite M 
Escondido, CA 92029                                              
Sunday 1-15 @ 9AM 
 
West  Coast  Archery �1HZ�6WRUH 
420 Gateway Plz Suite D 
Dixon, Ca 95620 
Chad 707-676-5288  
Sun. Jan 15th ; 9AM, 12PM &3PM 
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