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6DWXUGD\��$SULO��������
D�P�—��S�P��+DUORZ�
+RXVH������(��+LVWRULF�
&ROXPELD�5LYHU�+LJKZD\�
	�%DUQ�0XVHXP������
(��+LVWRULF�&ROXPELD�
5LYHU�+LJKZD\�ZLOO�EH�
RSHQ 

6XQGD\��$SULO�������
S�P���6DP�&R[�%XLOG�
LQJ�������(�&ROXPELD�
5LYHU�+Z\��7+6�DQQXDO�
PHPEHUVKLS�PHHWLQJ 

)ULGD\��0D\������S�P��
–��S�P���'HSRW�0XVH�
XP������(��+LVWRULF�&R�
OXPELD�5LYHU�+Z\��³)LUVW�
)ULGD\�´��3HJ�:LOOLV�ERRN�
VLJQLQJ� 

6DWXUGD\��0D\�����
&HPHWHU\�7RXU��5RVH�
&LW\�&HPHWHU\��1RUWK�
HDVW��ZLWK�-DSDQHVH�&HP�
HWHU\��*\SV\�5RPD�EXUL�
DOV��DQG�VSHFWDFXODU�
JUDQLWH�VWRQHV��/XQFK�DW�
3HQLQVXOD�3DUN�� 

Bygone Times 

$SULO����� 

7URXWGDOH�+LVWRULFDO�6RFLHW\�LV��� 

��7KH�7+6�DQQXDO�PHHWLQJ�LV�DW���SP��6XQGD\��$SULO�����6DP�.��
&R[�%XLOGLQJ��*OHQQ�2WWR�
&RPPXQLW\�3DUN��3OHDVH�FRPH�
IRU��6WDWH�RI�WKH�KLVWRULFDO�VRFL�
HW\��HOHFWLQJ�RIILFHUV��DQ�
QRXQFHPHQW�RI�0HPEHU�RI�WKH�
<HDU��ELUWKGD\�FDNH�DQG�WR�
KHDU�6KDURQ�1HVELW�VSHDN�RQ�
WKH�KLVWRU\�RI�RXU�RUJDQL]D�
WLRQ� 

��'DYH�DQG�-HQQLIHU�0XQVRQ�VPLOH�IRU�
WKH�FDPHUD�DW�RXU������DQQXDO�PHHWLQJ��
'DYLG�5LSPD�LV�VHDWHG�EHKLQG�WKHP�� 

��7KH�0XQVRQV�DUH�ORQJWLPH�YROXQWHHUV�IRU�RXU�VRFLHW\��'DYH�KDV�MXVW�UHWLUHG�DV�RXU�
KDQG\PDQ�DW�WKH�+DUORZ�+RXVH�DQG�%DUQ��DQG�KDV�ZULWWHQ�D�JXLGH�RQ�KRZ�WR�GR�WKH�MRE�
IRU�DQ\RQH�ZKR�LV�ZLOOLQJ�WR�UHSODFH�KLP���-HQQLIHU�LV�RXU��OLEUDULDQ�� 

� 

 

 

&HPHWHU\�WRXU�FRYHUV�VLWHV�LQ�3RUWODQG� 
��5HPLQGHU�WKDW�WKH�FHPHWHU\�WRXU�LV�6DWXUGD\��0D\�����$UULYH�DW�WKH�%DUQ�

0XVHXP������(��+LVWRULF�&ROXPELD�5LYHU�+Z\��E\���

D�P���IRU�GHSDUWXUH�E\������DP��7KHUH�LV�D�����SHU�

SHUVRQ�FKDUJH�WR�KHOS�RIIVHW�WKH�FRVWV��3OHDVH�EULQJ�D�

VDFN�OXQFK�IRU�D�SLFQLF�DW�3HQLQVXOD�3DUN�DQG�GUHVV�

DSSURSULDWHO\�IRU�WKH�ZHDWKHU��7R�VLJQ�XS�IRU�WKH�WRXU�

FDOO�WKH�RIILFH�DW��������-����� 

<RXU�DQQXDO�GXHV�DUH�GXH��3OHDVH�VHH�LQVLGH�IRU�

IRUP���$QG�WKDQN�\RX� 

���� 

 

 



 

� 
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6L[W\-ILYH�FURZG�EDUQ�IRU�VWRU\�RI�DQFLHQW�IORRGV 

��,W�ZDV�VWDQGLQJ�URRP�RQO\�6XQGD\��0DUFK�����ZKHQ�VL[W\-ILYH�SHRSOH�FURZGHG�LQWR�WKH�%DUQ�
0XVHXP�WR�KHDU�-LP�8UEDQLDN��3UHVLGHQW�RI�WKH�2UHJRQ�$JDWH�DQG�0LQHUDO�6RFLHW\��RIIHU�D�
SUHVHQWDWLRQ��RQ�WKH�³0HJD-IORRGV�WKDW�KHOSHG�IRUP�WKH�&ROXPELD�5LYHU�*RUJH´���)LJKWLQJ�
WKURXJK�D�EDG�FDVH�RI�ZDONLQJ�SQHXPRQLD�-LP¶V�SUHVHQWDWLRQ�IDVFLQDWHG�WKH�FURZG���$W�WKH�HQG�
RI�KLV�SUHVHQWDWLRQ�-LP�8UEDQLDN�GRQDWHG�WZR�JOD�
FLDO�HUUDWLFV�WR�7+6� 

���7KH�7URXWGDOH�+LVWRULFDO�6RFLHW\�DQG�WKH�9LVWD�
+RXVH�DW�&URZQ�3RLQW�SDUWQHUHG�WR�RUJDQL]H�WKH�OHF�
WXUH�DQG�SUHVHQWDWLRQ��7KLV�ZDV�WKH�ILUVW�MRLQW�YHQ�
WXUH�EHWZHHQ�WKH�9LVWD�+RXVH�DQG�WKH�7URXWGDOH�+LV�
WRULFDO�6RFLHW\� 

0RUH�MRLQW�SURJUDPV�ZLOO�RFFXU�QH[W�IDOO�DQG�ZLQWHU� 

 

�� 

5LFKDUG-5RFN-5DQFK-2UHJRQ�DJDWH�DQG�0LQHUDO�6RFLHW\ 

  

1HZ�ERRN�RQ�EXLOGLQJ�KLJKZD\�QRZ�DW�'HSRW 

��3HJ�:LOOLV��3HQGOHWRQ��D�PHPEHU�RI�WKH�)ULHQGV�RI�9LVWD�
+RXVH�DQG�)ULHQGV�RI�WKH�+LVWRULF�&ROXPELD�5LYHU�+LJK�
ZD\��KDV�ZULWWHQ�D�ERRN�RQ�WKH�EXLOGLQJ�RI�WKH�&ROXPELD�
5LYHU�+LJKZD\��WUDFLQJ�WKH�URDG�IURP�7URXWGDOH�HDVW�WR�
7KH�'DOOHV��DQG�WHOOLQJ�VWRULHV�DORQJ�WKH�ZD\�� 

 

��³%XLOGLQJ�WKH�&ROXPELD�5LYHU�+LJKZD\—�7KH\�6DLG�,W�
&RXOGQ¶W�%H�'RQH�´�KDV�GR]HQV�RI�SKRWRV�IURP�VFRUHV�RI�
VRXUFHV��LQFOXGLQJ�VRPH�IURP�7URXWGDOH�+LVWRULFDO�6RFLH�
W\���,W�LV�GHGLFDWHG�WR�WKH�ODWH�&ODUHQFH�0HUVKRQ���3HJ�DOVR�
IROORZV�XS�RQ�WKH�ROG�URDG��H[SODLQLQJ�ZKDW�KDSSHQHG�WR�
ODQGPDUNV��EULGJHV�DQG�URDG�VLWHV�DIWHU�WKH�LQLWLDO�FRQ�

VWUXFWLRQ��3ULFHG�DW��������&ROXPELD�5LYHU�+LJKZD\�ERRN�VWRU\�LV�D�JUHDW�JLIW�IRU�0RWK�
HU¶V�RU�)DWKHU¶V�'D\��RU�DQ\�KLJKZD\�IDQ� 

(VSHQHO�&'V���,QWHUYLHZ�RI�5LFKDUG�(VSHQHO�E\�-LP�*OHQQ�DUH�QRZ�DYDLODEOH�
DW�WKH�GHSRW�IRU����� 



3DJH������������������������������������������������������������������������������������������������������1HZVOHWWHU�RI�WKH�7URXWGDOH�+LVWRULFDO�6RFLHW\ 

+DSS\�%LUWKGD\��7URXWGDOH�+LVWRULFDO�6RFLHW\ 
6KDURQ�1HVELW 

��:LWK�RXU�DQQXDO�PHHWLQJ�FRPLQJ�XS�$SULO�����LW¶V�D�JRRG�WLPH�WR�WDON�DERXW�RXU�RZQ�KLVWRU\� 

��:H�ILUVW�JRW�WRJHWKHU�RQ�D�EOHDN�)HEUXDU\�HYHQLQJ��)HE������������LQ�FLW\�KDOO�WR�WDON�DERXW�WKH�
SURVSHFW�RI�FUHDWLQJ�D�KLVWRULFDO�VRFLHW\��7KHUH�ZDV�D�IDQFLIXO�QRWLRQ�DW�WKH�WLPH��WKDW�VRPHGD\��
ZH�ZRXOG�OLNH�WR�KDYH�WKH�ROG�+DUORZ�+RXVH��WKHQ�RFFXSLHG�E\�/HH�DQG�0DEHO�(YDQV��DV�D�PX�
VHXP� 

��,Q�0DUFK�RI�WKDW�\HDU�ZH�EHJDQ�VLJQLQJ�XS�FKDUWHU�PHPEHUV�RI�WKH�7URXWGDOH�+LVWRULFDO�6RFLH�
W\��$PRQJ�WKRVH�VWLOO�ZLWK�XV�DIWHU����\HDUV��/RXLVH�'L[��%DUEDUD�/DPSHUW��6KDURQ�1HVELW��,UHQH�
6LPRQV��$OIUHG�6WRHFNHO��.D\�6WUXFNPDQ�DQG�'RURWK\�6WXUJHV� 

��2XU�KLVWRU\�LV�UHFRUGHG�LQ�WKH�ERRN��³,W�&RXOG�+DYH�%HHQ�&DUSGDOH´��DQG�ZH�ZRQ¶W�UHSHDW�WKDW�
KHUH��EXW�LW�LV�D�JRRG�WLPH�WR�UHFDOO�VWRULHV�WKDW�GLGQ¶W�PDNH�SULQW�� 

�� 

��-HDQ�+ROPDQ�DQG�,�ZHUH�UHPHPEHULQJ�RXU�IRUPHU�GLUHFWRU��WKH�ODWH�(OOHQ�%URWKHUV��,Q�WKRVH�
GD\V��WKH�VRFLHW\¶V�RIILFH�ZDV�XSVWDLUV�LQ�WKH�+DUORZ�+RXVH�DQG�ZH�PDGH�D�SUDFWLFH�HDFK�VXP�
PHU�RI�KDQJLQJ�D�EULJKW�SRW�RI�SHWXQLDV�RQ�WKH�SRUFK��D�ORYHO\�FRORU�DFFHQW�DJDLQVW�WKH�ROG�ZKLWH�
KRXVH���(OOHQ��ZKR�KDQGOHG�DOO�RWKHU�HPHUJHQFLHV�ZLWK�DSORPE��ZDV�VXSSRVHG�WR�ZDWHU�WKH�SHWX�
QLDV��EXW�VKH�ZDV�QRW�JRRG�ZLWK�SODQWV���³7KH\�DUH�VR�QHHG\�´�VKH�VDLG��:H�DOO�KDG�WR�FRYHU�IRU�
KHU�WR�VDYH�WKH�OLIH�RI�WKRVH�SHWXQLDV� 

�� 

�:H�UHPHPEHU�RXU�ILUVW�HYHQLQJ�PHHWLQJ�LQ�WKH�
+DUORZ�+RXVH�LQ�WKH�ODWH�IDOO�RI�������:H�KDG�MXVW�
PRYHG�IURP�RXU�RULJLQDO�PXVHXP�LQ�WKH�SDUN�DQG�
GHFLGHG�WR�VKRZ�RII�WKH�KRXVH��:KDW�QRQH�RI�XV�
ILJXUHG�RXW��ZDV�WKDW�WKH�+DUORZ�+RXVH�KDG�QR�
OLJKWV�LQ�WKH�IURQW�URRP��:H�ZHUH�EXPEOLQJ�
DURXQG�LQ�WKH�GDUN�EXPSLQJ�LQWR�SLOHV�RI�ER[HV�
DQG�DUWLIDFWV�XQWLO�ZH�FRXOG�VHFXUH�D�VXSSO\�RI�
IORRU�ODPSV� 

 

��$QG�WKH�GD\�ZH�SDLG�WKH�PRUWJDJH�RII�RQ�WKH�
+DUORZ�+RXVH��6DGLH�5LOH\�PDGH�UHDO�HVWDWH�W\SH�
VLJQV�WR�SRVW�DOO�RYHU�WKH�ODZQ�VD\LQJ��³3DLG�)RU´��
:H�UHPHPEHU�%XUQV�%URV��WUXFN�VWRSV�FRPLQJ�LQ�
DW�WKH�ODVW�PLQXWH�ZLWK���������WR�JHW�D�URRI�RQ�
RXU�EDUQ�EHIRUH�ZLQWHU��:KHZ��$QG�WKH�
0F0HQDPLQ�EURWKHUV�VKRZLQJ�XS�WR�EX\�
(GJHILHOG�ZKHQ�LW�VHHPHG�OLNHO\�ZH�ZRXOG�ORVH�WKH�
ROG�SRRU�IDUP� 

�����:H�DUH�FRPLQJ�XS�RQ�WKH���WK�\HDU�RI�RXU�RU�
JDQL]DWLRQ��OLNHO\�ZLWK�D�ORW�PRUH�VXUSULVHV�WR�

FRPH��3D\�\RXU�GXHV��0DNH�D�JLIW�WR�RXU�KLJKZD\�H[KLELW��*LYH�XV�VRPH�RI�\RXU�WLPH��2U�ZULWH�
\RXU�RZQ�KLVWRU\�DQG�JHW�LW�WR�XV��7KDW¶V�ZKDW�ZH¶UH�KHUH�IRU� 

� 

%RE�.HUVODNH�DQG�)D\�'DYLV��ERWK�QRZ�GHFHDVHG��OHQW�
WKHLU�FRQVLGHUDEOH�VNLOOV�WR�EXLOGLQJ�RXU�ILUVW�PXVHXP�
LQ�LQ�WKH�SDUN�LQ������ 
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� 

 

3LFWXUHV�IURP�RXU�
SDVW� 

7RS�OHIW��'HGLFDWLRQ�RI�DQ�2U�
HJRQ�7UDLO�0DUNHU�DW�WKH�IDF�
WRU\�RXWOHW��IURP�OHIW���)ORU�
HQFH�%DNHU��9HUD�6WUHELQ��
%RE�6WUHELQ��+HOHQ�$OWKDXV��
1DQF\�&R[��0LGGOH��$�VKRW�
IURP�DERYH�RI�RXU������LFH�
FUHDP�VRFLDO�LQ�WKH�SDUN��%RW�
WRP��9HUD�5XHFN�VLWV�DW�FHQ�
WHU�RI�-HDQ�+\EVNPDQQ¶V��WHD�
WDEOH�DW�WKH�0D\������HYHQW�
DW�WKH�)UDQFLVFDQ�6LVWHUV�DW�
%ULGDO�9HLO��7RS��/DXUD�
,PWKXUQ�SRXQGV�WKH�SLDQR�DW�
RXU�DQQXDO�PHHWLQJ�LQ������ 



� 

3DJH�����������������������������������������������������������������������������������������������������������1HZVOHWWHU�RI�WKH�7URXWGDOH�+LVWRULFDO�6RFLHW\ 

7KH�6PHOW�DUH�
EDFN 

��7URXWGDOH�KDG�D�VPHOW�
UXQ��0DUFK����DQG�
��QG��6PHOW�DUH�OLVWHG�
DV�DQ�HQGDQJHUHG�VSH�
FLHV��EXW�VRPH�OLPLWHG�
GLSSLQJ�ZDV�DOORZHG�
WKLV�\HDU� 

 

7KDQN�\RX�WR� 

/DUU\�0F*LQQLV�DQG�KLV�
JUDQGVRQ�ZKR�VSHQW�WZR�GD\V�
SRZHU�ZDVKLQJ�WKH�FDERRVH� 

-RDQQH�/RVLQJHU�DQG�-DQHW�
0F*LQQLV�ZKR�SUHSDUHG�RXU�
PDLOLQJ�IRU�PHPEHUVKLS�UH�
QHZDO� 

7R�/RLV�0DORQH�DQG�0DULR�
$\DOD�IRU�KRVWLQJ�WKH�+DUORZ�
+RXVH� 



� 
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7+6�:HOFRPHV�RXU�1HZ�6SRQVRUV 
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7KDQN�\RX� 
 

IRU�UHPHPEHULQJ 
 

7KH�7URXWGDOH�+LVWRULFDO 
6RFLHW\ 

 
3UHVHUYLQJ�WKH�KLVWRU\�RI�7URXWGDOH��WKH�6DQG\�5LYHU�DQG�&ROXPELD�5LYHU�*RUJH��&DUHWDNHUV�RI�WKH�+DUORZ�+RXVH�
PXVHXP��%DUQ�PXVHXP��DQG�7URXWGDOH�5DLO�'HSRW�PXVHXP� 
 
$QQXDO�'XHV�������,QGLYLGXDO ����)DPLO\ �����/RYHUV�2DN 
   �����%XVLQHVV�6SRQVRU 
 
 
 
 
,�ZDQW�WR�GRQDWH�DQ�DGGLWLRQDO�VXP�IRU��� 2QJRLQJ�ZRUN�RI�WKH�VRFLHW\ 
 
 
     (QGRZPHQW�IXQG�IRU�IXWXUH�RSHUDWLRQV 
'XHV� �BBBBBBBBB  
'RQDWLRQ��BBBBBBBBB���� 0\�JLIW�LV�LQ�PHPRU\�RI��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
5DIIOH �BBBBBBBBB����BBBBBBBB��RI�WLFNHWV� 
 
7RWDO�(QFORVHG �BBBBBBBBB��� ����������������,�ZRXOG�OLNH�WR�YROXQWHHU��SOHDVH�FRQWDFW�PH� ��� 
 
1DPH���BBBBBBBBBBBBBBBBBBBBBBBBB�$GGUHVV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
&LW\��6WDWH��=LS��BBBBBBBBBBBBBBBBBBBBBBBBBBBB�3KRQH��BBBBBBBBBBBBBBBBBBBBBBB 
(PDLO��BBBBBBBBBBBBBBBBBBBBBBBBBBB���� ����SOHDVH�VHQG�QHZVOHWWHUV�E\�HPDLO�	�VDYH�SRVWDJH 

'RQDWLRQV�DUH�WD[�GHGXFWLEOH��7+6�LV�D����F��QRQSURILW�RUJDQL]DWLRQ��)HGHUDO�7D[�,'����-������� 

 
���-���-�����������(��&ROXPELD�5LYHU�+Z\��7URXWGDOH��25����������

ZZZ�WURXWGDOHKLVWRU\�RUJ 



0LVVLRQ�6WDWHPHQW���7R�JDWKHU���SUHVHUYH�DQG�
PDNH�DYDLODEOH�PDWHULDO�UHODWLQJ�WR�WKHLU�KLVWR�
U\�RI�WKH�FRPPXQLW\��RI��7URXWGDOH���WKH�6DQG\�
5LYHU��WKH�&ROXPELD�5LYHU�*RUJH�DQG�QHDUE\��
DUHD��7R�VWLPXODWH��LQWHUHVW�LQ�WKH�NQRZOHGJH�
RI��WKH�ORFDOLW\¶V�SDVW� 

 

7URXWGDOH�+LVWRULFDO�6RFLHW\ 

����(��+LVWRULF�&RO��5LY��+Z\�� 

7URXWGDOH��2U������� 

ZZZ�WURXWGDOHKLVWRU\�RUJ 

�������-���� 

7+6�%RDUG�RI�'LUHFWRUV 

'DYH�5LSPD��3UHVLGHQW 

-HDQ�,FH��9LFH�3UHVLGHQW 

-HDQ�+ROPDQ��6HFUHWDU\ 

0DULOHH�7KRPSVRQ��7UHDVXUHU 

+HOHQ�:DQG��3URJUDP�&KDLU 

-HDQ�+\EVNPDQQ 

0RQD�0LWFKRII 

3DXOD�*ROGLH 

6FRWW�&XQQLQJKDP 

3DLG�6WDII 

1HOO�6LPLHQ��'LUHFWRU�1HZVOHWWHU 

9ROXQWHHU�6WDII 

6KHU\O�0D\GHZ���%RRNNHHSHU 

0DU\�%U\VRQ��&XUDWRU 

$GULHQQH�&ODXVHQ��9ROXQWHHU�
+RVW�&RRUGLQDWRU 

-XOLH�6WHZDUW��3KRWR�/LEUDULDQ 

6KDURQ�1HVELW��3KRWR�+LVWRULDQ�
9ROXQWHHUV� 

-DQ�9DQGLYHU 

$PEHU�0LOPRUH 

-DQHW�	�/DUU\�0F*LQQLV� 

-RDQQH�/RVLQJHU 

-LP�*OHQQ 

/RLV�0DORQH 

0DULR�$\DOD 

 

1RQ�3URILW�3UHVRUWHG�
6WDQGDUG�0DLO 

7URXWGDOH��25 

3HUPLW��� 

&KDQJH�VHUYLFH�UHTXHVWHG 

 

 

 

 

 

 

 

 

7KDQN�\RX�IRU�\RXU�GXHV� 

0LFKDHO�DQG�$QQ�5LFH 

0\UQD�5KRGHV 

0HOYLQ�DQG�6KLUOH\�0LOOHU 

'DYLG�5LSPD 

6KDURQ�1HVELW 

(YHO\Q�6FKPLGW 

*HUDOG�6WHSKDQ 

-RDQ�%HQQHU 

 

5HPHPEHU��7+6�LV�D�����F������VR�\RXU�GRQDWLRQV�DUH�WD[�GHGXFWLEOH�DQG�
KHOS�VXSSRUW�WKH�PXVHXPV��SURJUDPV��SUHVHUYDWLRQ�RI�DUWLIDFWV�DQG�ORFDO�
KLVWRU\��7KDQN�\RX�IRU�\RXU�FRQWLQXHG�VXSSRUW� 

 


