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'HDU�6DLQWV�� 
 

,�SUD\�WKDW�\RX�DUH�ZHOO�DQG�VHWWOLQJ�LQWR�WKLV�QHZ�OLIH�FRXUWHV\�RI�WKH�SDQGHPLF���,�KRSH�\RX�DUH�ILQGLQJ�QHZ�ZD\V�WR�DGDSW�VR�
WKDW�\RX�PD\�FRQWLQXH�WR�FRQQHFW�ZLWK�IDPLO\�DQG�IULHQGV���,�DP�DPD]HG�DW�WKH�FUHDWLYLW\�WKDW�WKH�SDQGHPLF�KDV�SURGXFHG���,W�KDV�
KDVWHQHG�FKDQJH�LQ�PDLQOLQH�GHQRPLQDWLRQV�DFURVV�WKH�ERDUG���'LG�\RX�HYHU�LPDJLQH�WKDW�ZRUVKLS�VHUYLFHV�ZRXOG�KDSSHQ�RQ�
GLJLWDO�SODWIRUPV�DV�D�PDWWHU�RI�FRXUVH"��,�QHYHU�WKRXJKW�WKDW�V\QRG�DVVHPEOLHV�ZRXOG�KDSSHQ�WKLV�ZD\�HLWKHU���%XW�WKLV�LV�RXU�OLIH�
DQG�RXU�QHZ�UHDOLW\���,I�ZH�SD\�FORVH�DWWHQWLRQ�WR�WKH�%RRN�RI�(FFOHVLDVWHV��WKH�³5R\DO�3KLORVRSKHU´�LV�TXLWH�FOHDU���:KDW�KDV�
EHHQ�LV�ZKDW�ZLOO�EH��DQG�ZKDW�KDV�EHHQ�GRQH�LV�ZKDW�ZLOO�EH�GRQH��WKHUH�LV�QRWKLQJ�QHZ�XQGHU�WKH�VXQ��,V�WKHUH�D�WKLQJ�RI�ZKLFK�
LW�LV�VDLG��µ6HH��WKLV�LV�QHZ
"�,W�KDV�DOUHDG\�EHHQ��LQ�WKH�DJHV�EHIRUH�XV�´�������+PP��WKHUH�LV�QRWKLQJ�QHZ�XQGHU�WKH�VXQ���7KLV�
SDQGHPLF�IHHOV�QHZ�WR�XV�LQ�WKLV�DJH��VLPSO\�EHFDXVH�LW�LV�QHZ�WR�RXU�H[SHULHQFH���1R�SDVWRU�LQ�DFWLYH�PLQLVWU\�KDV�SDVWRUHG�LQ�D�
SDQGHPLF���,Q�IDFW��VRPH�RI�P\�UHFHQWO\�UHWLUHG�FROOHDJXHV�H[SUHVV�UHOLHI�DQG�D�IDLU�DPRXQW�RI�MR\�EHFDXVH�WKH\�DUH�³UHWLUHG�´��
1HZO\�RUGDLQHG�SDVWRUV-LQ-IRUPDWLRQ��LQWHUQV��DQG�VHDVRQHG�SDVWRUV�DUH�FROODERUDWLQJ�LQ�FUHDWLYH�ZD\V�WR�GR�WKH�ZRUN�RI�
PLQLVWU\���,�EHOLHYH�WKLV�LV�SDUW�RI�WKH�³QHZ�WKLQJ´�WKDW�WKH�SURSKHW�,VDLDK�HQFRXUDJHV�XV�WR�SHUFHLYH� 
 

,�DP�DQ�2EODWH�RI�WKH�2UGHU�RI�6W��%HQHGLFW���,W�PHDQV�,�DP�DVVRFLDWHG�ZLWK�2XU�/DG\�RI�*UDFH�0RQDVWHU\�LQ�%HHFK�*URYH��
,QGLDQD���,�KDYH�SOHGJHG�WR�OLYH�LQ�DFFRUGDQFH�ZLWK�WKH�5XOH�RI�6W��%HQHGLFW��ZKLFK�PHDQV�,�KDYH�FRPPLWWHG�P\VHOI�WR�D�ZD\�RI�
OLIH�WKDW�SUHIHUV�&KULVW�WR�QRQH�HOVH���,�DP�QRW�D�VLVWHU�RU�QXQ���,�KDYH�QRW�WDNHQ�PRQDVWLF�YRZV���,�DP�D�PRQDVWLF�LQ�WKH�ZRUOG�
ZLWKLQ�P\�YRFDWLRQ�DV�D�SDVWRU�DQG�DV�,�VHHN�WR�OLYH�LQ�FRPPXQLW\�ZLWK�RWKHUV�DQG�WKH�ZRUOG���7KH�5XOH�RI�6W��%HQHGLFW�LV�QRW�D�
OLVW�RI�³GRV�DQG�GRQ¶WV´�DV�ZH�ZRXOG�WKLQN�DERXW�WKHP�LQ�FRPPRQ�SDUODQFH��EXW�LW�LV�D�JXLGHOLQH�IRU�KRZ�ZH�OLYH�RXW�RXU�YHUWLFDO�
UHODWLRQVKLS�ZLWK�*RG�DV�ZHOO�DV�RXU�KRUL]RQWDO�UHODWLRQVKLSV�ZLWK�HDFK�RWKHU�DV�FKLOGUHQ�RI�*RG� 
 

3UH-SDQGHPLF��HDFK�1RYHPEHU��,�ZRXOG�VRMRXUQ�LQ�,QGLDQD�DW�P\�DQQXDO�2EODWH�UHWUHDW��D�ZHHN�RI�ZRUVKLS��VHUYLFH�DQG�GHHS�
FRQWHPSODWLRQ���7KLV�\HDU�WKDW�UHWUHDW�KDV�EHHQ�FRPSUHVVHG�DQG�ZH�ZLOO�GR�LW�GLJLWDOO\���2EODWHV�KDYH�EHHQ�DVNHG�WR�UHDG�+RZ�WR�
/LYH��:KDW�WKH�5XOH�RI�6W��%HQHGLFW�7HDFKHV�8V�$ERXW�+DSSLQHVV��0HDQLQJ�DQG�&RPPXQLW\�E\�IHOORZ�2EODWH�-XGLWK�9DOHQWH���
7KLV�ERRN�LV�WLPHO\��DV�LW�ZDV�ZULWWHQ�LQ��������9DOHQWH�UHPLQGHG�PH�WKDW�³HYHU\WKLQJ�ROG�LV�QHZ�DJDLQ�´��6W��%HQHGLFW��WKH�
FRUQHUVWRQH�RI�:HVWHUQ�PRQDVWLFLVP��OLYHG�LQ�D�WLPH�WKDW�ZDV�PDUNHG�E\�MXVW�DV�PXFK�VRFLHWDO�XQUHVW�DQG�XSKHDYDO�DV�ZH�DUH�
H[SHULHQFLQJ�WRGD\���:KDW�GURYH�WKLV�\RXQJ�ZHDOWK\�PDQ�RI�KLV�WLPH"��/LNH�3DXO��KLV�VROLWDU\�TXHVW�ZDV�WR�NQRZ�QRWKLQJ�DSDUW�
IURP�&KULVW�DQG�KLP�FUXFLILHG���/RQJ�VWRU\�EHDUDEOH��DIWHU�D�ZKLOH��LW�GLGQ¶W�ZRUN���:KLOH�VROLWXGH�RSHQV�D�SDWKZD\�WR�WKH�
P\VWHU\�RI�RXU�6LEOLQJ�DQG�6DYLRU��&KULVW�LV�DOVR�UHODWLRQDO�DQG�IRXQG�LQ�FRPPXQLW\�DPRQJ�XV�PHUH�PRUWDOV���:H�OHDUQ�WRJHWKHU��
:H�OLYH�WRJHWKHU��ZH�ORYH�WRJHWKHU�LQ�RUGHU�WR�EHFRPH�WKH�SHRSOH�ZKR�FDQ�OLYH�ZLWK�*RG���,Q�VKRUW��ZH�QHHG�HDFK�RWKHU��*RG�VHW�
LW�XS�WKDW�ZD\� 
 

7KHUH�LV�DQ�ROG�VWRU\�DERXW�D�\RXQJ�SHUVRQ�RQ�D�ZDON�ZKR�VDZ�D�PRQDVWHU\���7KH�JURXQGV�ZHUH�EXFROLF�DQG�SDVWRUDO��MXVW�DV�RQH�
ZRXOG�LPDJLQH���7KH\�FRXOG�QRW�KHOS�EXW�IHHO�D�VHQVH�RI�VHUHQLW\�DQG�FDOP���7KH\�KDSSHQHG�XSRQ�D�PHDQGHULQJ�PRQN��ZDONLQJ�
DW�DQ�XQKXUULHG�SDFH���7KH\�DSSURDFKHG�DQG�DVNHG��³:KDW�GR�\RX�GR�LQ�D�PRQDVWHU\"�:KDW�JRHV�RQ�WKHUH"´��7KH�PRQN�ORRNHG�DW�
WKHP�ZLWK�VRXOIXO�H\HV�IXOO�RI�SXUSRVH�DQG�VDLG��³:H�IDOO�GRZQ�DQG�ULVH���:H�IDOO�GRZQ�DQG�ULVH�DJDLQ�´� 
 

,Q�KXPLOLW\�ZH�IDOO�GRZQ��,Q�JUDFH�ZH�ULVH��:H�OHDUQ�WKLV�OHVVRQ�HDUO\�LQ�OLIH�DV�ZH�EHJLQ�WR�ZDON���1RWLFH�KRZ�PDQ\�WLPHV�
WRGGOHUV�IDOO�RQO\�WR�ULVH�DJDLQ��7KH\�GRQ¶W�TXLW�EHFDXVH�WKH\¶YH�WDNHQ�D�WXPEOH���7KH�&KULVWLDQ�ZDON�LV�ILOOHG�ZLWK�XSV�DQG�
GRZQV��IDOOLQJV�DQG�ULVLQJV��,Q�DOO�RI�LW��*RG�LV�RXU�FRQVWDQW���+RZ�VDG�LV�LW�WKDW�ZH�IRUJHW�WKLV�HDUO\�OLIH�OHVVRQ"�3HUKDSV�WKLV�LV�WKH�
UHDVRQ�*RG�SODFHV�XV�LQ�FRPPXQLW\��VR�WKDW�ZH�FDQ�OHDUQ�WKLV�OHVVRQ�DIUHVK�WRJHWKHU��� 
 

,�LQYLWH�\RX�WR�JHW�WKLV�ERRN��/HW¶V�UHDG�LW�WRJHWKHU��/HW¶V�WDON�DERXW�LW���,W¶V�D�IDVW�UHDG�ZLWK�JUHDW�TXHVWLRQV�IRU�
UHIOHFWLRQ�DQG�GLVFXVVLRQ��,I�\RX�ZRXOG�OLNH�WR�NQRZ�PRUH�DERXW�6W��%HQHGLFW�DQG�WKH�5XOH���HPDLO�PH�DW�
SDVWRUVKDQQRQ#DOOVDLQWVERZLH�RUJ�RU�VKRZ�XS�DW�WKH�³&KDW��&KHZ�DQG�&KHFN-LQ´�RQ�:HGQHVGD\V����,W�KDV�PXFK�
WR�VD\�WR�XV�GXULQJ�WKHVH�WXUEXOHQW�WLPHV��SDUWLFXODUO\�DV�ZH�PRYH�WRZDUG�WKH�SUHVLGHQWLDO�HOHFWLRQ���7KHVH�QH[W�
WZR�PRQWKV�ZLOO�EH�VHOI-UHYHODWRU\�IRU�HYHU\RQH���:H�ZLOO�IDOO�DQG�ULVH��PDQ\��PDQ\�WLPHV���(DFK�WLPH�ZH�IDOO�RU�
IDLO��PD\�ZH�DFFHVV�*RG¶V�JUDFH�DQG�KXPLOLW\�WR�ULVH�PRUH�DJLOH�DQG�ORYLQJ��SRZHUHG�E\�&KULVW¶V�UHVXUUHFWLRQ���
$ERYH�DOO��UHPHPEHU�WKDW�WKRXJK�PXFK�PD\�FKDQJH�LQ�RXU�OLYHV��*RG¶V�ORYH�IRU�\RX�LV�VWHDGIDVW�DQG�LPPRYDEOH��� 
�� 

0D\�ZH�ORRN�WR�*RG��VHH�&KULVW�LQ�HDFK�RWKHU�DQG�OHW�RXU�DFWLRQV�EH�JXLGHG�E\�WKH�+RO\�6SLULW� 
 

3DVWRU�$QJHOD�6KDQQRQ 
 

7KH�XVH�RI�³WKH\´�LV�LQWHQWLRQDO�LQ�WKH�VWRU\�DERXW�WKH�PRQDVWHU\���7KH�\RXQJHU�SDVWRUV�DQG�WKRVH�LQ�IRUPDWLRQ�DUH�WHDFKLQJ�PH�
KRZ�WR�XVH�QRQ-ELQDU\�ODQJXDJH���%HDU�ZLWK�PH��SOHDVH��7KDQNV� 

7KH�PLVVLRQ�RI�$OO�6DLQWV�/XWKHUDQ�&KXUFK�LV�WR�JDWKHU�DOO�SHRSOH�LQ�D�FRPPXQLW\�LPPHUVHG�LQ�
*RG¶V�:RUG�WKURXJK�ZRUVKLS�DQG�OHDUQLQJ�WKDW�HTXLSV�XV�WR�VHUYH�WKH�ZRUOG�LQ�WKH�QDPH�RI�-HVXV� 

 



� 

7R�&RQWDFW�WKH�&KXUFK�2IILFH�� 
3KRQH�����-���-���� 

FKXUFK#DOOVDLQWVERZLH�RUJ 
������0RXQW�2DN�5RDG��%RZLH��0'������� 

ZZZ�DOOVDLQWVERZLH�RUJ 
 

/LNH�DQG�IROORZ�XV�RQ��)DFHERRN 
3DVWRU��5HY��$QJHOD�6KDQQRQ 

���-���-���� 
(PDLO��SDVWRUVKDQQRQ#DOOVDLQWVERZLH�RUJ 

 
�����&RXQFLO�	� 

0LQLVWU\�/HDGHUVKLS�2IILFHUV 
3UHVLGHQW��0DUN�6WHLQHU 
9LFH�3UHVLGHQW��$O\VRQ�-DFREVRQ� 
6HFUHWDU\��$QJHOD�6LFKHOPDQ 
7UHDVXUHU��'RQLWD�-RKQVRQ� 
)LQDQFLDO�6HFUHWDU\��$XVWLQ�'H0DUFR� 
 

*DWKHU�0LQLVWU\ 
&RXQFLO�/LDLVRQ��'LDQH�+DPSWRQ� 
)HOORZVKLS�7HDP��0DUN�6WHLQHU� 
<RXWK�� 

:RUVKLS�0LQLVWU\ 
&RXQFLO�/LDLVRQ���8]RPD�$ULJX]R� 
:RUVKLS�0XVLF�7HDP��0HOLVVD�6WHLQHU�� 
 

/HDUQ�0LQLVWU\ 
&RXQFLO�/LDLVRQ��:DOWHU�.QDXVHQEHUJHU� 
$GXOW�/HDUQ�7HDP��:DOWHU�.QDXVHQEHUJHU� 
<RXWK�/HDUQ�7HDP��$O\VRQ�-DFREVRQ� 
 

6HUYH�0LQLVWU\ 
&RXQFLO�/LDLVRQ��0DUN�&XQQLQJKDP� 
6HUYH�7HDP���/L]�0XOOHU� 
(-WHDP��(PLO\�'H0DUFR� 
 

6XSSRUW 
&RXQFLO�/LDLVRQ��$UW�/RKVHQ� 
%XGJHW�DQG�)LQDQFH��(ULF�'DYLV� 
3URSHUW\�0DQDJHPHQW��/DUU\�3ORRU� 
6WHZDUGVKLS��'LDQH�+DPSWRQ� 
 

&RQJUHJDWLRQDO�&RPPLWWHHV 
&RXQFLO�/LDLVRQ�� 
*RYHUQDQFH�� 
0LVVLRQ�(QGRZPHQW��.LP�:DWVRQ 
0HPRULDOV��/RXLVH�:D\QDQW�� 
0XWXDO�0LQLVWU\��.D\�6FKZDQGW� 
6FKRODUVKLS��5R]�.OHIIPDQ� 
 
 

3OHDVH�NHHS�WKH�FKXUFK�OHDGHUVKLS�LQ�\RXU�SUD\HUV�
DQG�MRLQ�WKHP�LQ�WKH�PLVVLRQ�DQG�PLQLVWULHV�RI�$OO�
6DLQWV��<RX�PD\�FDOO�WKHP�WR�VHUYH�RQ�WKHLU�WHDPV���
7KH�QH[W��&RQJUHJDWLRQ�&RXQFLO�0HHWLQJ�LV�RQ�
:HGQHVGD\��6HSWHPEHU�����DW������SP�RQ�=RRP� 
 

 

3UHVLGHQW¶V�3HUVSHFWLYH 
 

7KH�7UHH 
 
,Q�RXU�EDFN\DUG��ULJKW�QH[W�WR�RXU�GHFN��ZDV�D�ELJ�ROG�RDN�
WUHH��,W�ZDV���–���IHHW�LQ�GLDPHWHU�DQG�RK��VR�WDOO��,WV�PLJKW\�
DQG�ZLGH�EUDQFKHV�SURYLGHG�VKDGH�IRU�RXU�\DUG�VR�ZH�FRXOG�
VLW�LQ�FRROQHVV�SURWHFWHG�IURP�WKH�KRW�VXQ��,W�KRXVHG�PDQ\�
QHVWV�IRU�ELUGV�DV�ZHOO�DV�QHVWV�IRU�WKHLU�DUFKHQHPLHV��WKH�
VTXLUUHOV��+RZ�WKH�VTXLUUHOV�ORYHG�WR�VNLWWHU�DFURVV�LWV�
EUDQFKHV�DQG�WRUWXUH�RXU�GRJ�0LQD�E\�WKURZLQJ�DFRUQV�DW�KHU��
DQG�RIWHQ�DW�XV��WRR�� 
 
7KLV�VSULQJ��ZH�QRWLFHG�WKDW�WKH�EXON�RI�WKH�EUDQFKHV�ZHUH�QRW�
JURZLQJ�OHDYHV��6RPH�ZHUH��EXW�PDQ\�ZHUH�QR�ORQJHU�YLDEOH��
DQG�LQVWHDG�RI�SURYLGLQJ�EHDXW\�DQG�VKHOWHU��WKH\�ZHUH�GHDG��
,QVWHDG�RI�D�YLEUDQW��OLYLQJ�WUHH��WKH\�ZHUH�SRWHQWLDO�GDQJHUV�
WKDW�FRXOG�IDOO�DQG�FDXVH�GDPDJH��HYHQ�LQMXU\��RU�ZRUVH� 
 
,Q�RUGHU�WR�NHHS�D�VDIH�DQG�EHDXWLIXO�\DUG��WKDW�WUHH�KDG�WR�
FRPH�GRZQ��,W�KDG�OLYHG�D�JRRG�OLIH��EXW�LW�ZDV�WLPH�IRU�QHZ�
JURZWK�WR�UHSODFH�LW��,�PLVV�LW�–�LW�ZDV�VR�ELJ�DW�WKH�FRUQHU�RI�
WKH�GHFN�WKDW�LW�IHOW�OLNH�JRLQJ�RQWR�WKH�GHFN�ZDV�HVFDSLQJ�WR�D�
GLIIHUHQW�SODFH��%XW�ZLWK�LW�JRQH��WKH�GHFN�LV�HYHQ�PRUH�
LQWHJUDWHG�LQWR�RXU�\DUG��)URP�LW�ZH�FDQ�VHH�WKH�QHZ�SODQWV�
ZLWK�WKHLU�RZQ�EHDXW\�LQ�WKH�SODFH�RI�WKH�ROG�WUHH��,W�ZDV�D�
KDUG�GHFLVLRQ�WR�EULQJ�GRZQ�WKDW�WUHH� 
 
,W¶V�KDUG�WR�NHHS�IRFXVHG�RQ�*RG¶V�FDOOLQJ�WR�UHDFK�RXW�WR�
WKRVH�ZKR�QHHG�WR�NQRZ�RI�*RG¶V�ORYH�DQG�QRW�MXVW�IRFXV�RQ�
WKH�SHRSOH�ZH�NQRZ��,W¶V�KDUG�WR�IRFXV�RQ�EHLQJ�FUHDWLYH�ZLWK�
WKH�QHZ�RSSRUWXQLWLHV�ZH�KDYH�DQG�QRW�FOLQJ�WLJKWO\�WR�WKLQJV�
WKDW�ZRUNHG�LQ�WKH�SDVW��7KLV�ZRXOG�KDYH�EHHQ�D�\HDU�RI�
FKDQJH�HYHQ�ZLWKRXW�WKH�SDQGHPLF��DQG��GHVSLWH�WKH�
SDQGHPLF��ZH�DUH�EHFRPLQJ�D�QHZ�SHRSOH�LQ�D�QHZ�³SODFH�´�
:H�ZLOO�QRW�JR�EDFN�LQWR�WKH�EXLOGLQJ��ZKHQHYHU�WKDW�LV��DV�
WKH�VDPH�FRQJUHJDWLRQ�ZH�ZHUH�LQ�WKH�EHJLQQLQJ�RI������ 
 
$V�ZH�PRYH�IRUZDUG�LQ�WKLV�\HDU�RI�SDQGHPLF�DQG�FKDQJH��
OHW¶V�NHHS�*RG¶V�FDOO�LQ�PLQG��7KLV�FKXUFK�–�$OO�6DLQWV�–�LV�
QRW�RXUV���LW�LV�*RG¶V�JLIW�WR�XV��,W�LV�QRW�D�PRQXPHQW�WR�SDVW�
JORULHV��LW�LV�D�KRPH�WR�ZHOFRPH�WKH�QHHG\��DOO�RI�XV��LQWR�
*RG¶V�JUDFH�DQG�ORYLQJ�DUPV� 
 
&RPPLW�\RXUVHOI�WR�KHOSLQJ�XV�VHH�ZKDW�ZH�FDQ�EHFRPH�DV�
*RG¶V�SHRSOH�GRLQJ�*RG¶V�UHGHHPLQJ�ZRUN�LQ�WKLV�WLPH�DQG�
WKLV�SODFH� 
 
)DLWKIXOO\�VHUYLQJ�&KULVW�ZLWK�\RX� 
 

0DUN�6WHLQHU 



� 

$OO�6DLQWV�/XWKHUDQ�&KXUFK 
&RQJUHJDWLRQ�&RXQFLO�0HHWLQJ�6XPPDU\ 
$XJXVW����������DW������SP��YLD�=RRP� 

 

�� 2SHQLQJ�3UD\HU 
 

�� 5HIOHFWLRQ�����PLQXWHV��–�)XWXUH�)DLWK��FKDSWHUV���
DQG����OHG�E\�:DOWHU�.QDXVHQEHUJHU����1H[W�PRQWK�
8]RPD�$ULJX]R�ZLOO�OHDG�WKH�GLVFXVVLRQ�RI�FKDSWHUV�
��DQG��� 

 

�� $WWHQGDQFH 
 3UHVHQW��:DOWHU�.QDXVHQEHUJHU��3DVWRU�$QJHOD�

6KDQQRQ��0DUN�6WHLQHU��$O\VRQ�-DFREVRQ��$QJHOD�
6LFKHOPDQ��'RQLWD�-RKQVRQ��$XVWLQ�'H0DUFR��
'LDQH�+DPSWRQ��8]RPD�$ULJX]R��$UW�/RKVHQ��)UHG�
:HQWODQG��.D\�6FKZDQGW��DQG�6YHQ�$OOHQEDFK-
6FKPLGW 

 $EVHQW��0DUN�&XQQLQJKDP 
 

�� $SSURYDO�RI�-XO\�&RXQFLO�PLQXWHV��FRUUHFWLRQ�WR�
%UHDVLD�UHSRUW�-�DSSURYHG�E\�&RXQFLO 

 

�� 5HSRUWV� 
D�  3DVWRU-�UHSRUW�VXEPLWWHG 
E�  3UHVLGHQW�–�UHSRUW�VXEPLWWHG�� 

������������-�&KXUFK�&RXQFLO�H[SHFWDWLRQV�GRFXPHQW�ZLOO����
 EH�VKDUHG�ZLWK�&RXQFLO�PHPEHUV 
F�  )LQDQFLDO�6HFUHWDU\-�UHSRUW�VXEPLWWHG 
G�  7UHDVXUHU�–�UHSRUW�VXEPLWWHG��VHH�SDJH���� 

L� ��333�VWDWXV 
LL���6HDUFK�IRU�UHSODFHPHQW�IRU����� 

H� �0LQLVWU\�7HDPV 
L� 0XWXDO�0LQLVWU\ 

��� 'HEELH�$ULJX]R�DQG�(ORLVH�³6FRWWL´�6FRWW�
KDYH�DFFHSWHG�WKH�LQYLWDWLRQ�WR�EH�
PHPEHUV�RI�WKH�FRPPLWWHH� 

�D��0XWXDO�0LQLVWU\�7HDP�ZLOO�
GHWHUPLQH�WKH�WHUP�VLWXDWLRQ�IRU�
FRPSOLDQFH�ZLWK�WKH�&RQVWLWXWLRQ� 

��� .D\�6FKZDQGW�IURP�WKH�0XWXDO�0LQLVWU\�
WHDP�H[SODLQHG�WKH�QHHG�IRU�D�PHGLDWRU��
$�PRWLRQ�ZDV�PDGH�E\�$QJHOD�
6LFKHOPDQ�WR�FRYHU�PHGLDWLRQ�FRVWV�XS�WR�
���������$O\VRQ�-DFREVRQ�VHFRQGHG�WKH�
PRWLRQ���$IWHU�GLVFXVVLRQ�WKH�YRWHV�ZHUH�
��\HV����QR����DEVWHQWLRQV���7KH�PRWLRQ�
ZDV�FDUULHG� 

LL���&RPPLWWHHV-�UHSRUW�VXEPLWWHG 
LLL��*DWKHU-�&RPPLWWHH�KDV�QRW�PHW���'LDQH��

 +DPSWRQ�ZLOO�VKLIW�IURP�&RPPLWWHHV�WR�
 *DWKHU 

LY��:RUVKLS-�UHSRUW�VXEPLWWHG 
Y���/HDUQ-�QR�UHSRUW�VXEPLWWHG 
YL��6XSSRUW-�UHSRUW�VXEPLWWHG��0DUN�JDYH�DQ�

 XSGDWH�RQ�%UHDVLD¶V�SURJUHVV� 
YLL��&DUH�IRU�&UHDWLRQ-�7KH�WHDP�KDV�H[SUHVVHG�

 D�GHVLUH�WR�LQFOXGH�WKLV�PLQLVWU\�ZKHQ�
 FRQVLGHULQJ�³*RG¶V�:RUN��2XU�+DQGV�´��

:DOWHU�ZLOO�FRQWDFW�/L]�0XOOHU�WR�GLVFXVV�WKLV�LGHD� 
YLLL��6HUYH-�UHSRUW�VXEPLWWHG�E\�/L] 

I� $G�+RF�7HDPV 
L��'LJLWDO�6WUDWHJ\�7HDP-�7KH�WHDP�KDV�PHW�DERXW�
IRXU�WLPHV�DOUHDG\���8]RPD�$ULJX]R�VKDUHG�WKH�
YLVLRQ�DQG�SURJUHVV�RI�WKH�QHZ�ZHEVLWH��LQFOXGLQJ�
D�GHPR�RI�WKH�³ZLUH-IUDPH´�VLWH�WKDW�KH�DQG�-RKQ�
6XPPHUORW�KDYH�EHHQ�GHYHORSLQJ� 

LL��)XQGLQJ�7DVN�)RUFH-�+DQG-ZULWWHQ�³WKDQN�\RX´�
QRWHV�KDYH�EHHQ�VHQW�WR�WKRVH�ZKR�KDYH�
FRQWULEXWHG�DERYH�WKHLU�HVWLPDWH�RI�JLYLQJ�� 

LLL��*RYHUQDQFH�7HDP-�VHH�&RPPLWWHHV¶�UHSRUW 
LY��5HLQWHJUDWLRQ�7HDP-�KDYH�KDG�DQ�LQLWLDO�PHHWLQJ� 
 

�� 2OG�%XVLQHVV��SDUNLQJ�ORW�IRU�ODWHU�FRQVLGHUDWLRQ�–�VHH�
OLVW�DW�HQG�RI�DJHQGD� 
D� �,QVXUDQFH�-�$UW�KDV�VKDUHG�VHYHUDO�HPDLOV�ZLWK�
&RXQFLO�DQG�LV�LQ�WKH�SURFHVV�RI�ILQDOL]LQJ�KLV�UHSRUW�
WR�EH�VXEPLWWHG�WR�&RXQFLO 
L��&RPSUHKHQVLYH�UHYLHZ�RI�LQVXUDQFH��6XSSRUW�–�
$UW�/RKVHQ� 

LL��&RXQFLO�³'LUHFWRUV�DQG�2IILFHUV´�FRYHUDJH 
E� 5HTXLUHPHQW�IRU�ILUH-SURRI�VWRUDJH�LQ�FKXUFK�IRU�KDUG

-FRS\�3DULVK�5HJLVWHU��6XSSRUW��$UW�LV�VWLOO�ORRNLQJ�
LQWR�WKLV� 

F� &RQWLQXH�WR�VHUYH�DV�SROOLQJ�ORFDWLRQ�LQ�1RYHPEHU�
����"�1R�VWDWXV�DV�RI�QRZ� 

 

�� 1HZ�%XVLQHVV 
D� 1HZ�&RXQFLO�PHPEHU�WR�ILOO�6KLUOH\¶V�WHUP��H[SLUHV�
DW�WKH�HQG�RI�WKLV�\HDU��*LYH�UHFRPPHQGDWLRQV�WR�
$O\VRQ��'LDQH�UHTXHVWHG�DQG�&RXQFLO�DSSURYHG�
WUDQVLWLRQLQJ�'LD�QH�WR�WKH�*DWKHU�0LQLVWU\�WHDP��VR�
WKH�QHZ�&RXQFLOPHPEHU�ZLOO�SLFN�XS�&RPPLWWHHV�
/LDLVRQ�UHVSRQVLELOLWLHV� 

E� 1HHG�QHZ�OHDG�IRU�)HOORZVKLS�0LQLVWU\�3ODQQLQJ�
7HDP� 

F� $XGLW�&RPPLWWHH���6HH�&RPPLWWHHV¶�UHSRUW 
L�5HSODFH�6KLUOH\�%UD[WRQ��WR�MRLQ�'DYH�&RQUDG��
*LYH�UHFRPPHQGDWLRQV�WR�$O\VRQ 

LL�:LOO�DOVR�QHHG�D�WKLUG�PHPEHU�WR�PHHW�
&RQVWLWXWLRQDO�UHTXLUHPHQWV 

LLL��&RXQFLO�ZLOO�FRQVLGHU�DQ�H[WHUQDO�DXGLW��
HVSHFLDOO\�ZLWK�WUDQVLWLRQ�WR�D�QHZ�7UHDVXUHU�LQ�WKH�
QHDU�IXWXUH��WR�SURWHFW�ERWK�FXUUHQW�DQG�QHZ�
7UHDVXUHU� 

G� 6HUYH���7DEOHG�XQWLO�QH[W�PHHWLQJ� 
L�:H�ZLOO�QRW�KRVW�:DUP�1LJKWV�JXHVWV�LQ�
1RYHPEHU�DV�&&6,�ZLOO�FRQWLQXH�ZLWK�KRWHO�
KRXVLQJ�WKURXJK�1RYHPEHU���&RQVLGHU�\HDU-HQG�
PRQHWDU\�FRQWULEXWLRQ�WR�&&6,� 

 

1H[W�PHHWLQJ�–�6HSWHPEHU��������� 
&ORVLQJ�3UD\HU 
 

5HVSHFWIXOO\�6XEPLWWHG�E\�$QJHOD�6LFKHOPDQ��&RXQFLO�
6HFUHWDU\����������$OO�UHSRUWV�DUH�DYDLODEOH�XSRQ�UHTXHVW� 
 

�6HH�7UHDVXUHU¶V�UHSRUW�RQ�SDJH���� 



� 

6HUYH�7HDP 
 

&RQWLQXLQJ�,PSDFW�RI�WKH�3DQGHPLF�RQ�RXU�6HUYH�0LQLVWULHV 
5LVH�$JDLQVW�+XQJHU��$V�UHOD\HG�WR�\RX�ODVW�PRQWK��ZH�ZLOO�QRW�EH�KRVWLQJ�DQ�DQQXDO��*RG
V�:RUN��2XU�+DQGV��5LVH�
$JDLQVW�+XQJHU�HYHQW�WKLV�PRQWK�GXH�WR�RXU�FRQWLQXHG�YLUWXDO�PLQLVWU\�RSHUDWLRQ���(DFK�\HDU�WKH�/HQWHQ�RIIHULQJV�
JDUQHUHG�IURP�ERWK�$6/&�DQG�*UDFH�/XWKHUDQ�&KXUFK�DUH�XVHG�WR�IXQG�RXU�PHDO-SDFNDJLQJ���7KH�FRQWULEXWLRQV�
UHFHLYHG�WKLV�\HDU�DUH�LQVXIILFLHQW�WR�SXUFKDVH�WKH�PLQLPXP��������PHDOV�IRU�D�SDFNDJLQJ��EXW�WKRVH�PRQLHV�ZLOO�EH�
FDUULHG�RYHU�WR�QH[W�\HDU�DV�VHHG�PRQH\�WR�IXQG�RQH�RU�WZR������5$+�HYHQWV���,Q�WKH�PHDQWLPH��5LVH�$JDLQVW�+XQJHU�
ZRXOG�EH�YHU\�JUDWHIXO�IRU�DQ\�LQGLYLGXDO�GRQDWLRQV�WKLV�\HDU�WR�KHOS�WKHP�DGGUHVV�WKH�QHHG�DPRQJ�PLOOLRQV�DURXQG�
WKH�ZRUOG�VXIIHULQJ�IURP�IRRG�LQVHFXULW\���,I�\RX�DUH�DEOH�WR�DVVLVW��\RX�PD\�FRQWULEXWH�GLUHFWO\�WR�WKH�RUJDQL]DWLRQ�E\�
JRLQJ�WR�5LVH$JDLQVW+XQJHU�RUJ���$OWHUQDWLYHO\��D�5LVH�$JDLQVW�+XQJHU�RSWLRQ�KDV�EHHQ�DGGHG�WR�WKH�$6/&�6LPSO\�
*LYLQJ�SODWIRUP�DV�ZHOO�DV�WR�WKH�PRELOH�DSS��VR�DQ\RQH�FDQ�JLYH�WKDW�ZD\���7KRVH�ZKR�ZRXOG�SUHIHU�WR�ZULWH�D�FKHFN�
WR�$OO�6DLQWV�VKRXOG�GHVLJQDWH�LW�IRU�³5LVH�$JDLQVW�+XQJHU�´ 
%RZLH�,QWHUIDLWK�)RRG�3DQWU\��$W�LWV�$XJXVW�PHHWLQJ��WKH�)RRG�3DQWU\�ERDUG�UHDFKHG�PDMRU�GHFLVLRQV�UHJDUGLQJ�LWV�
IDOO�DQG�ZLQWHU�RSHUDWLRQ�WKDW�ZLOO�LPSDFW�WKH�PHDQV�E\�ZKLFK�WKH�6DLQWV�FDQ�VXSSRUW�WKH�3DQWU\�IRU�WKH�UHPDLQGHU�RI�
WKH�\HDU��� 
:HHNO\�2SHUDWLRQ���$V�ORQJ�DV�WKH�3DQWU\�QHHGV�WR�OLPLW�EXLOGLQJ�DFFHVV�WR�HVVHQWLDO�VWDII�DQG�PDLQWDLQ�LWV�RXWGRRU�
UHFHLYLQJ�DQG�GHOLYHU\�V\VWHP��KRXUV�RI�RSHUDWLRQ�ZLOO�UHPDLQ�WKRVH�DGRSWHG�WKLV�VXPPHU��0RQGD\��:HGQHVGD\�DQG�
)ULGD\�������-������IRU�GRQDWLRQ�FROOHFWLRQ�DQG�����-������IRU�IRRG�GLVWULEXWLRQ�WR�FOLHQWV���%HJLQQLQJ�LQ�PLG-2FWREHU�
WKH�WZLFH-PRQWKO\�7XHVGD\�HYHQLQJ�KRXUV�ZLOO�EH�VXVSHQGHG�DV�LW�EHFRPHV�WRR�GDUN�RXWVLGH�WR�FRQGXFW�DQ�RXWGRRU�
RSHUDWLRQ�VDIHO\��VSHFLDO�DFFRPPRGDWLRQV�ZLOO�EH�PDGH�IRU��WKRVH�IHZ�FOLHQWV�XQDEOH�WR�YLVLW�WKH�3DQWU\�GXULQJ�
ZHHNGD\�PRUQLQJ�KRXUV�RI�RSHUDWLRQ� 
+ROLGD\�*LIW�%DVNHWV���,Q�OLHX�RI�GLVWULEXWLQJ�7KDQNVJLYLQJ�DQG�&KULVWPDV�IRRG�EDVNHWV�WR�LWV�HOLJLEOH�FOLHQWV��WKH�
3DQWU\�ZLOO�SUHVHQW�WKHP�ZLWK�D������JLIW�FDUG�WR�HLWKHU�$OGL�RU�*LDQW�IRU�HDFK�KROLGD\��� 
$GRSW�D�)DPLO\�IRU�&KULVWPDV����%HFDXVH�RI�WKH�SDQWU\
V�OLPLWHG�VWDII�DQG�EXLOGLQJ�XVH�UHVWULFWLRQV�GXULQJ�WKH�
SDQGHPLF��WKH�SDQWU\�ZLOO�DOVR�VXVSHQG�LWV�$GRSW�D�)DPLO\�IRU�&KULVWPDV�SURJUDP�WKLV�\HDU��7DUJHW�JLIW�FDUGV�ZLOO�EH�
JLYHQ�WR�HDFK�FOLHQW�IDPLO\�WR�SXUFKDVH�WR\V�IRU�WKHLU�FKLOGUHQ� 
,PSOLFDWLRQV�IRU�$6/&���1HHGOHVV�WR�VD\��ZH�FDQ�FRQWLQXH�WR�GURS�RII�IRRG�GRQDWLRQV�WR�WKH�3DQWU\�DW�DQ\�WLPH�GXULQJ�
WKHLU�UHJXODU�RSHUDWLRQ�KRXUV���,I�\RX�GR�QRW�URXWLQHO\�GR�VR��FRQVLGHU�GHYHORSLQJ�D�ZHHNO\�RU�PRQWKO\�GRQDWLRQ�KDELW���
$�OLVW�RI�DOO�IRRG�LWHPV�WKH�3DQWU\�VWRFNV�LV�RQ�WKH�ZHEVLWH��ERZLHIRRGSDQWU\�RUJ���WKHUH�\RX�FDQ�DOVR�DFFHVV�WKH�
QHZVOHWWHU�ZKLFK�SURYLGHV�XSGDWHG��LQIRUPDWLRQ�UHJDUGLQJ�WKH�QXPEHU�RI�FOLHQWV�VHUYHG�DQG�WKH�YDOXH�RI�WKH�IRRG�
GLVWULEXWHG�HDFK�PRQWK���&RQWULEXWLQJ�WR�WKH�3DQWU\
V�KROLGD\�IRRG�EDVNHWV�DQG�SXUFKDVLQJ�&KULVWPDV�JLIWV�IRU�WKH�
$GRSW�D�)DPLO\�SURJUDP�KDYH�EHHQ�D�MR\IXO���KDQGV-RQ��PHDQV�IRU�WKH�6DLQWV�WR�VXSSRUW�DUHD�IDPLOLHV�LQ�QHHG���7KLV�
\HDU��KRZHYHU��ZH�QHHG�WR�VKDUH�RXU�ORYH�PRUH�UHPRWHO\--HLWKHU�E\�PDNLQJ�D�PRQHWDU\�GRQDWLRQ�WR�WKH�3DQWU\�RU�
FRQWULEXWLQJ�����$OGL�RU�*LDQW�JLIW�FDUGV�RU�����7DUJHW�JLIW�FDUGV���0RQHWDU\�GRQDWLRQV�FDQ�EH�PDLOHG�GLUHFWO\�WR�WKH�
SDQWU\�������.HQKLOO�'ULYH��%RZLH�0'��������RU�SURFHVVHG�RQOLQH��HLWKHU�YLD�RXU�$6/&�6LPSO\�*LYLQJ�IXQG�
GHVLJQDWLRQ�RSWLRQ�RU�WKH�3DQWU\
V�ZHEVLWH� 
:DUP�1LJKWV��&&6,�UHFHQWO\�DQQRXQFHG�WKHLU�GHFLVLRQ�WR�FRQWLQXH�WKHLU�KRWHO�VHWWLQJ�KRXVLQJ�RI�WKH�KRPHOHVV�DW�OHDVW�
WKURXJK�1RYHPEHU� �7KDW�PHDQV�ZH�ZLOO�QRW�EH�SODQQLQJ�IRU�DQRWKHU�:DUP�1LJKWV�KRVWLQJ�LQ�RXU�EXLOGLQJ�DW�OHDVW�
XQWLO�QH[W�VSULQJ�  :KLOH�ZH�DUH�VDGGHQHG��ZH�DUH�DOVR�UHOLHYHG���:H�KDYH�EHHQ�YHU\�FRQFHUQHG�DERXW�DVVXULQJ�WKH�
VDIHW\�RI�HYHU\RQH�LQYROYHG�LI�ZH�GLG�KRVW�DQG�VHFXULQJ�WKH�DVVLVWDQFH�RI�D�VXIILFLHQW�QXPEHU�RI�YROXQWHHUV��DPRQJ�
WKH 6DLQWV�DQG�DPRQJ�DOO�RXU�FRPPXQLW\�SDUWQHUV��ZKR�ZRXOG�IHHO�FRPIRUWDEOH WDNLQJ�WKH�ULVN�GXULQJ�WKLV�SDQGHPLF� 
,PSOLFDWLRQV�IRU�$6/&���&&6,
V�GHFLVLRQ�WR�H[WHQG�WKHLU�FXUUHQW�KRWHO-EDVHG�RSHUDWLRQ�PHDQV�WKDW�WKHUH�LV�D�FRQWLQXHG��
XUJHQW�QHHG�IRU��WKH�W\SHV�RI�FRQJUHJDWLRQDO�DVVLVWDQFH�ZH�KDYH�GHVFULEHG�LQ�WKLV�QHZVOHWWHU�IRU�WKH�SDVW�VHYHUDO�
PRQWKV���)RU�\RXU�FRQYHQLHQFH��ZH�KDYH�RQFH�DJDLQ�HQFORVHG�D�GHVFULSWLRQ�RI�WKRVH�GRQDWLRQ�RSWLRQV���3/($6(�
FRQVLGHU�KRZ�\RX�FDQ�VXSSRUW�WKH�:DUP�1LJKWV�SURJUDP�WKLV�IDOO�DQG�ZLQWHU�WKURXJK�FRQWULEXWLQJ�RQH�RU�PRUH�RI�WKH�
IROORZLQJ� 
1RQ�3HULVKDEOH )RRGV���LQGLYLGXDO�VHUYLQJ-VL]H�SDFNDJLQJ�LV�SUHIHUDEOH� 
-XLFH�ER[HV 
,QGLYLGXDO�FHUHDO�SDFNHWV 
6QDFNV��SRSFRUQ��FKLSV��FRRNLHV��FUDFNHUV��UDLVLQV��QXWV��HWF�� 
<RJXUW 
$SSOHVDXFH 
1RQ-UHIULJHUDWHG�PLON 
%DE\ IRRG 



� 

3HDQXW�EXWWHU��MHOO\ 
&DQQHG�IUXLWV�YHJHWDEOHV�EHDQV�VRXSV�PHDWV 
3DVWD�DQG�VSDJKHWWL�VDXFH 
5LFH 
&OHDQLQJ�6XSSOLHV�   
'LVLQIHFWDQW�VSUD\V�DQG�ZLSHV��EOHDFK��VSUD\�ERWWOH�FOHDQLQJ�VROXWLRQV 
+DQG�VDQLWL]HU������DOFRKRO�RU�KLJKHU 
+DQG�VRDS 
,VRSURS\O�DOFRKRO 
'LVK�GHWHUJHQW 
/DWH[�JORYHV��ODUJH� 
)DFLDO�WLVVXHV��SDSHU�WRZHOV 
/DXQGU\�SRGV��GU\HU�VKHHWV��IDEULF�VRIWHQHU 
&ORWKLQJ�,WHPV��QHZ�UHTXHVW�� 
0HQ
V�DQG�ZRPHQ
V�VZHDWV��WRSV�DQG�ERWWRPV��DOO�DGXOW�VL]HV 
:RPHQ
V�XQGHUZHDU�DQG�7-VKLUWV��VL]HV�6PDOO-;;/� 
0HQ
V�ER[HU�EULHIV�DQG�7-VKLUWV��VL]HV�0HG�-;;;/ 
*LIW�&DUGV 
6PDUWULS�0HWUR�&DUGV    *URFHU\�6WRUHV 
:DOPDUW     9LVD 
7DUJHW      8EHU�/\IW 
)DVW�)RRG�5HVWDXUDQWV 
,I�\RX�DUH�DEOH�WR�FRQWULEXWH�VRPH�RI�WKH�DERYH�LWHPV��SOHDVH�FRQWDFW�0U��'LPHV���1DWHG#FFVLPG�RUJ�RU����-���-
����[�����WR�DUUDQJH�D�QR-FRQWDFW�GURS-RII�WLPH�DQG�ORFDWLRQ���$OWHUQDWLYHO\��\RX�FDQ�KDYH�\RXU�GRQDWHG�VXSSOLHV�
VKLSSHG�GLUHFWO\�WR�1DWKDQ�'LPHV��&RPPXQLW\�&ULVLV�6HUYLFHV�������)DUUDJXW�6W���+\DWWVYLOOH��0'���������0RQHWDU\�
FRQWULEXWLRQV��PDNH�SD\DEOH�WR�&RPPXQLW\�&ULVLV�6HUYLFHV��DQG�JLIW�FDUG�GRQDWLRQV�FDQ�EH�VHQW�WR�WKH�VDPH�DGGUHVV��� 
3UHSDUHG�/XQFKHV�'RQDWLRQ�2SWLRQV 
����&RQWDFW�RQH�RI�WKH�UHVWDXUDQWV�LQ�WKH�VDPH�ORFDO�DUHD�DV�WKH�:DUP�1LJKWV�WHPSRUDU\�UHVLGHQFH�VLWH�DQG�LQIRUP�WKHP�
WKDW�\RX�ZRXOG�OLNH�WR�GRQDWH�PHDOV�IRU�WKH�3ULQFH�*HRUJH
V�&RXQW\�:DUP�1LJKWV�+RPHOHVV�6HUYLFHV�SURJUDP���6HH�
WKH�$XJXVW�*UDSHYLQH�RU�ZHHNO\�EXOOHWLQ�IRU�PRUH�GHWDLOV�RQ�WKLV�RSWLRQ�� 
����'RQDWH�SUH-SUHSDUHG�OXQFK�EDJV�ZLWK�VDQGZLFKHV��OXQFK�PHDW�RU�SHDQXW�EXWWHU�DQG�MHOO\���FKLSV��DQG�ERWWOHG�ZDWHU�� 
 

����'RQDWH�������JLIW�FDUGV�IURP�D�UHVWDXUDQW�RI�\RXU�FKRLFH� 
 

,I�\RX�KDYH�DQ\�TXHVWLRQV�RU�FRQFHUQV��SOHDVH�IHHO�IUHH�WR�FRQWDFW�1DWKDQ�'LPHV���1DWHG#FFVLPG�RUJ�RU����-���-
����[������7KDQN�\RX� 

 
 
 
 
 
 
 
 
 
 
 
 

 

 
 
 

 

WLQ\XUO�FRP�JLYHDVOF� 
 

,Q�WKH�PRQWK�RI�$XJXVW��$OO�6DLQWV�PHPEHUV�DQG�JXHVWV�FRQWULEXWHG������������WRZDUG�WKH������VSHQGLQJ�SODQ��7KLV�
LV�����������VKRUW�RI�RXU�PRQWKO\�JRDO�RI������������ 
 
7R�GDWH�WKLV�\HDU��$OO�6DLQWV�PHPEHUV�DQG�JXHVWV�KDYH�FRQWULEXWHG�������������WRZDUG�WKH������VSHQGLQJ�SODQ��7KLV�
LV������������VKRUW�RI�WKH�������������DQWLFLSDWHG�E\�WKLV�SRLQW�LQ�WKH�\HDU�WR�UHDFK�RXU�JRDO�RI������������� 



� 

=220�&2))((�+285 
  

:H�ZLOO�FRQWLQXH�RXU�=RRP�VRFLDO�FRIIHH�KRXUV�DW�OHDVW�WKURXJK�$XJXVW��3OHDVH�MRLQ�XV�DIWHU�ZRUVKLS�DW�QRRQ�
RQ�=RRP�WR�FDWFK�XS�ZLWK�RXU�FKXUFK�IDPLO\� 
 

7LPH�� 
        6HSWHPEHU�����������������30 
       �6HSWHPEHU����������������30 
       �6HSWHPEHU����������������30 
       �6HSWHPEHU����������������30 
  
 

-RLQ�=RRP�0HHWLQJ�-�KWWSV���XV��ZHE�]RRP�XV�M���������� 
0HHWLQJ�,'������������� 
 

'LDO-LQ�LQIR� 
       �      ����������������� 

0HHWLQJ�,'������������� 

'HYRWLRQ�%RRN�LQ����� 
 
 

 

 

7KH�DQQXDO�$OO�6DLQWV�/XWKHUDQ�&KXUFK�'HYRWLRQDO�%RRNOHW�WKDW�LV�SDUW�RI�RXU�SUHSDUDWLRQ�IRU�&RQVHFUDWLRQ�6XQGD\�
ZLOO�EH�DOO�YLUWXDO�WKLV�\HDU��9HUVH�VHOHFWLRQ�KDSSHQHG�GXULQJ�$XJXVW��XWLOL]LQJ�6LJQ8S*HQLXV�IRU�WKH�ZULWHUV�WR�LQGL�
FDWH�WKHLU�FKRLFH�RI�YHUVH��7KH�'HYRWLRQDO�%RRNOHWV��DVVHPEOHG�LQ�3')�IRUP��ZLOO�EH�GHOLYHUHG�YLD�*RRJOH�*URXS�LQ�
WLPH�WR�EHJLQ�UHDGLQJ�RQ�6XQGD\��6HSWHPEHU�����,Q�WKH�'HYRWLRQDO�%RRNOHW��ZULWHUV�ZLOO�EH�VKDULQJ�WKHLU�LQVLJKWV�DQG�

SUD\HUV�RQ�WKH������&RQVHFUDWLRQ�6XQGD\�WKHPH��“Let Your Generosity get Out of Hand.” &RQVHFUDWLRQ�
6XQGD\�ZLOO�EH�2FWREHU���� 

$'8/7�%,%/(�678'< 
 

(YHU\�6XQGD\�IURP����DP�WR�������DP��WKH�$GXOW�%LEOH�VWXG\�FODVV�ZLOO�EH�KHOG�YLD�=RRP��7KH�FODVV�ZLOO�VWXG\�WKH�
FXUUHQW�ZHHN
V�OHFWLRQDU\�UHDGLQJV��DV�IRXQG�LQ�WKH�EXOOHWLQ�VHQW�RXW�HYHU\�ZHHN�SULRU�WR�VHUYLFH��1R�PDWHULDOV�DUH�
QHHGHG�RWKHU�WKDQ�D�%LEOH�DQG�RU�WKH�EXOOHWLQ��%ULQJ�\RXU�6XQGD\�EUHDNIDVW�DQG�KRW�EHYHUDJH�RI�FKRLFH�WR�OHDUQ�D�ELW�
DERXW�WKH�EDFNJURXQG�DQG�FRQWH[W�RI�WKH�ZHHN
V�UHDGLQJV� �-XVW�FOLFN�RQ�WKH�OLQN�EHORZ�DQG�IROORZ�WKH�SURPSWV�RQ�
\RXU�FRPSXWHU�RU�VPDUWSKRQH��,I�\RX�GRQ
W�KDYH�HLWKHU��\RX�FDQ�XVH�WKH�*HUPDQWRZQ�SKRQH�QXPEHU�OLVWHG�EHORZ�WR�
SDUWLFLSDWH�XVLQJ�\RXU�ODQG�OLQH�SKRQH��$Q\�TXHVWLRQV��SOHDVH�FRQWDFW�WKH�FODVV�IDFLOLWDWRU�6YHQ�$OOHQEDFK-6FKPLGW��
�6HH�SDJH����RI�WKH�EXOOHWLQ�IRU�WKH�UHDGLQJV�IRU�QH[W�6XQGD\�� 
 

$OO�6DLQWV�/XWKHUDQ�&KXUFK�LV�LQYLWLQJ�\RX�WR�D�VFKHGXOHG�=RRP�PHHWLQJ�� 
-RLQ�=RRP�0HHWLQJ� 
KWWSV���XV��ZHE�]RRP�XV�M������������"SZG HQG6::�&5O5958)MG9S�E7=2HNS947��� 
 
0HHWLQJ�,'����������������  3DVVZRUG��������� 
 

2QH�WDS�PRELOH� 
������������������������������������������86��*HUPDQWRZQ�� 
'LDO�E\�\RXU�ORFDWLRQ� 
       �����������������86��*HUPDQWRZQ� 
 
0HHWLQJ�,'����������������  3DVVZRUG��������� 



� 

$6/&�:RPHQ¶V�%RRN�*URXS�WR�0HHW�RQ�6HSWHPEHU��� 
7KH�$6/&�:RPHQ¶V�%RRN�*URXS�ZLOO�PHHW�RQ�6DWXUGD\�PRUQLQJ��6HSWHPEHU�����ZKHQ�ZH�ZLOO�JDWKHU�DW������YLD�
=RRP�WR�GLVFXVV�7KH�*LYHU�RI�6WDUV�E\�-RMR�0R\HV��5HYLHZHUV�VWDWH��³6HW�LQ�'HSUHVVLRQ-HUD�
$PHULFD��7KH�*LYHU�RI�6WDUV�LV�D�EUHDWKWDNLQJ�VWRU\�RI�ILYH�H[WUDRUGLQDU\�ZRPHQ�DQG�WKHLU�
UHPDUNDEOH�MRXUQH\�WKURXJK�WKH�PRXQWDLQV�RI�.HQWXFN\�DQG�EH\RQG��,W�LV�EDVHG�RQ�D�WUXH�VWRU\�
URRWHG�LQ�$PHULFD¶V�SDVW��DQG�LV�XQSDUDOOHOHG�LQ�LWV�VFRSH�DQG�HSLF�LQ�LWV�VWRU\WHOOLQJ��)XQQ\��
KHDUWEUHDNLQJ��DQG�HQWKUDOOLQJ��LW�LV�D�ULFKO\�UHZDUGLQJ�QRYHO�RI�ZRPHQ¶V�IULHQGVKLS��WUXH�ORYH��DQG�
ZKDW�KDSSHQV�ZKHQ�ZH�UHDFK�EH\RQG�RXU�JUDVS�IRU�WKH�JUHDW�EH\RQG�´� 
(PLO\�6XPPHUORW�ZLOO�KRVW�WKH�PHHWLQJ��DQG�/RXLVH�:D\QDQW�ZLOO�OHDG�WKH�GLVFXVVLRQ��3OHDVH�
UHPHPEHU�WKDW�DOO�DUH�ZHOFRPH��ZKHWKHU�\RX�KDYH�UHDG�WKH�ERRN�RU�ZRXOG�OLNH�WR�OHDUQ�PRUH�DERXW�
LW��)ULHQGV�DQG�IDPLO\�PHPEHUV�DUH�ZHOFRPH�WR�MRLQ�WKH�GLVFXVVLRQ�DV�ZHOO� 
0DUN�\RXU�FDOHQGDUV�QRZ�IRU�RXU�2FWREHU�VHVVLRQ�ZKLFK�ZLOO�EH�KHOG�RQ�6DWXUGD\��2FWREHU�����YLD�=RRP��ZKHQ�ZH�
ZLOO�GLVFXVV�2UGLQDU\�*UDFH��E\�:LOOLDP�.HQW�.UXHJHU��/L]�0XOOHU�DQG�-RDQ�+RII�ZLOO�OHDG�WKH�GLVFXVVLRQ�  

$OO�6DLQWV�/XWKHUDQ�&KXUFK�LV�LQYLWLQJ�\RX�WR�D�VFKHGXOHG�=RRP�PHHWLQJ� 
 

7RSLF��:RPHQ¶V�%RRN�&OXE� 
7LPH��6HS����������������$0�(DVWHUQ�7LPH��86�DQG�&DQDGD� 

 
-RLQ�=RRP�0HHWLQJ 

KWWSV���XV��ZHE�]RRP�XV�M������������"SZG 9�GD=N==F�8[<���/�OKE(��8Q1L47�� 
 

0HHWLQJ�,'��������������� 
3DVVFRGH�������� 
2QH�WDS�PRELOH 

��������������������������������������������86��*HUPDQWRZQ� 
��������������������������������������������86��1HZ�<RUN� 

 
'LDO�E\�\RXU�ORFDWLRQ 

       �����������������86��*HUPDQWRZQ� 
       �����������������86��1HZ�<RUN� 

 
0HHWLQJ�,'��������������� 

3DVVFRGH�������� 
)LQG�\RXU�ORFDO�QXPEHU��KWWSV���XV��ZHE�]RRP�XV�X�NFM�SZ�:<: 

7XHVGD\�0RUQLQJ�$6/&�%LEOH�6WXG\� 
 

:H�ZLOO�UHVXPH�PHHWLQJ�RQ�7XHVGD\��6HSWHPEHU���DW����DP��:H�ZLOO�UHVXPH�RXU�VWXG\�RI�WKH�RXU�VWXG\�RI�/XWKHU¶V�
/DUJH�&DWHFKLVP���7KH�VWXG\�LV�FDOOHG�³&RQQHFWLRQV��/LYLQJ�)DLWKIXOO\�´��7KH�/DUJH�&DWHFKLVP�LV�/XWKHU¶V�PDQXDO�RQ�
OLYLQJ�DV�D�&KULVWLDQ�RU�SHUVRQ�RI�IDLWK�WKURXJK�D�/XWKHUDQ�OHQV��0DNH�VXUH�\RX�LQYLWH�IDPLO\�DQG�IULHQGV��:H�ZLOO�VWDUW�
WKH�PHHWLQJ�VKDULQJ�MR\V�DQG�FRQFHUQV�DQG�SUD\HU�DQG�WKHQ�EHJLQ�RXU�VWXG\��-RLQ�=RRP�0HHWLQJ�DW�KWWSV���]RRP�XV�
M����������"SZG :+NY9(NY=OS<E�=�5:�R8�9�5([]47����� 
7KH�0HHWLQJ�,'�LV�������������DQG�WKH�3DVVZRUG�LV��������� 
)RU�SKRQH�DFFHVV�FDOO������������������� 
 
+HUH�LV�WKH�OLQN�WR�WKH�VWXG\�³&RQQHFWLRQV��/LYLQJ�)DLWKIXOO\´��KWWSV���
ZZZ�ZDUWEXUJVHPLQDU\�HGX�GRZQORDG�FRQQHFWLRQV-UHVRXUFH��� 

$6/&�/,9,1*-:(//�FDQFHU�6833257�*5283�LV�QRZ�PHHWLQJ�YLUWXDOO\�HYHU\�6DWXUGD\�PRUQLQJ�
DW�����7R�MRLQ�LQ�SOHDVH�HPDLO��FDOO�RU�WH[W�'HE�$ULJX]R�ZLWK�\RXU�SUHIHUUHG�HPDLO�WR�UHFHLYH�WKH�PHHWLQJ�
LQYLWH��1R�ZRUULHV�LI�D�FRPSXWHU�LV�QRW�KDQG\�DV�\RX�FDQ�SKRQH�LQ�DQG�MRLQ� 



� 

-RLQ�2XU�/LYH�6WUHDP�:RUVKLS�6HUYLFH�(YHU\�6XQGD\�DW����DP 
&KHFN�IRU�WKH�OLQN�HDFK�ZHHN�RQ�RXU�ZHEVLWH 

ZZZ�DOOVDLQWVERZLH�RUJ 
1RZ�\RX�FDQ�OLVWHQ�WR�ZRUVKLS�RQ�WKH�SKRQH� 

�������)LQG�RXW�GHWDLOV�RQ�RXU�ZHEVLWH� 

:RUVKLS�DQG�0XVLF�0LQLVWU\�7HDP�3ODQQLQJ�1H[W�0HHWLQJ 
 
7KH�QH[W�PHHWLQJ�RI�WKH�:RUVKLS�DQG�0XVLF�7HDP�ZLOO�EH�KHOG�RQ�6DWXUGD\��6HSWHPEHU�����YLD�]RRP��:H�ZLOO�PHHW�
DW������DP�IRU�VRFLDOL]LQJ��DQG�GLVFXVVLRQ�ZLOO�EHJLQ�DW������DP��7KHUH�DUH�DOZD\V�QHZ�LGHDV�EHLQJ�VKDUHG�UHJDUGLQJ�
RXU�ZRUVKLS�VHUYLFHV��3OHDVH�MRLQ�XV�LI�\RX�DUH�DEOH��$OO�DUH�ZHOFRPH� 
 
 
7R�MRLQ�WKH�PHHWLQJ� 
KWWSV���XV��ZHE�]RRP�XV�M������������"SZG 8])96\W/G\�.4;S,5*�U=)%QFM=�87�� 
 
0HHWLQJ�,'��������������� 
3DVVFRGH�������� 
 
'LDO�LQ�������������� 

&KRLU�5HKHDUVDO�5HVXPHV�RQ�6HSWHPEHU����RQ�=RRP 
 

)DOO�FKRLU�SUDFWLFH�UHVXPHV�RQ�0RQGD\��6HSWHPEHU�����������IURP���SP�WR������SP�RQ�=RRP�� 
 

 7RSLF��$OO�6DLQWV�&KRLU�0HHWLQJ 
 

-RLQ�=RRP�0HHWLQJ�� 
KWWSV���XV��ZHE�]RRP�XV�M�����������"SZG F*0�7N�2E8�K9QKM<�=K=OS�:N[M87��� 
 
0HHWLQJ�,'�������������� 
3DVVFRGH���1N��S 



� 

+LJKOLJKWV�RI�:RUVKLS�DQG�0XVLF�0LQLVWU\�7HDP�3ODQQLQJ�0HHWLQJ 
$XJXVW�������� 

 
([SUHVVLRQV�RI�*UDWLWXGH��3DUWLFLSDQWV�H[SUHVVHG�KHDUWIHOW�DSSUHFLDWLRQ�WR�+\RMLQ�IRU�DOO�VKH�KDV�GRQH�WR�
SURYLGH�RXWVWDQGLQJ�PXVLF�IRU�WKH�6DLQWV�DQG�WR�WKH�7HFK�7HDP�IRU�WKHLU�H[FHOOHQW��IDLWKIXO�FROODERUDWLRQ�LQ�
PDNLQJ�OLYH-VWUHDPHG�ZRUVKLS�DYDLODEOH�WR�DOO��6SHFLDO�DSSUHFLDWLRQ�ZDV�H[WHQGHG�WR�3DVWRU�6KDQQRQ�IRU�
JXLGLQJ�WKH�6DLQWV�IDLWKIXOO\�WKURXJK�YHU\�FKDOOHQJLQJ�WLPHV�� 
3DVWRU¶V�5HSRUW�DQG�'LVFXVVLRQ��3DVWRU�6KDQQRQ�H[SUHVVHG�JUDWLWXGH�IRU�WKH�RXWVWDQGLQJ�FRQWULEXWLRQV�RI�
WKH�6DLQWV�LQ�SURYLGLQJ�OLYH-VWUHDPHG�ZRUVKLS�HDFK�ZHHN��6KH�WKDQNHG�WKH�³6DLQWO\�0DLO�6DLQWV´�ZKR�KDYH�
YROXQWHHUHG�WR�GHOLYHU�EXOOHWLQV�DQG�SDVWRUDO�OHWWHUV�WR�WKH�6DLQWV�ZKR�KDYH�OLPLWHG�DFFHVV�WR�WHFKQRORJ\�� 
3DVWRU�6KDQQRQ�RIIHUHG�VSHFLDO�DSSUHFLDWLRQ�IRU�WKH�HVVHQWLDO�ZRUN�-HDQ�5HDPV��$GPLQLVWUDWLYH�$VVLVWDQW��SURYLGHV�DQG�
IRU�WKHLU�GDLO\�FRQWDFW�WKDW�HQVXUHV�FRRUGLQDWLRQ�RI�DFWLYLWLHV�� 
3DVWRU�6KDQQRQ�HPSKDVL]HG�WKDW�WKH�*RVSHO�WLOWV�WRZDUG�MXVWLFH�DQG�ORYH��WKHUHIRUH��LW�LV�LPSRUWDQW�IRU�IDLWK�FRPPXQLWLHV�
WR�FRPPLW�WR�VRFLDO�MXVWLFH��DQG�VWDQG�DJDLQVW�HJUHJLRXV�ZURQJV�� 
'XULQJ�3DVWRU�6KDQQRQ¶V�³VWD\-FDWLRQ´�LQ�WKH�ILQDO�WZR�ZHHNV�RI�$XJXVW��WKH�5HY��/HQQ\�'XQFDQ�ZLOO�SURYLGH�D�
UHFRUGHG�VHUPRQ�IRU�WKH�VHUYLFH�RQ�$XJXVW�����DQG�WKH�5HY��7DPLND�-DQFHZLF]�ZLOO�SUHDFK�DQG�OHDG�ZRUVKLS�RQ�$XJXVW�
����7KH�5HY��5D\�5DQNHU�ZLOO�SUHVLGH�DW�FRQWDFWOHVV�FRPPXQLRQ�RQ�$XJXVW����� 
5HSRUW�IURP�'LUHFWRU�RI�0XVLF��'U��+\RMLQ�$KQ��+\RMLQ�WKDQNHG�DOO�ZKR�KHOSHG�WR�PDNH�HDFK�6XQGD\
V�PXVLF�
VSHFLDO�DQG�RIIHUHG�VHYHUDO�UHFRPPHQGDWLRQV� 
· ,QYLWH�WKH�FKRLU�DQG�DQ\�RWKHUV�ZKR�PD\�EH�LQWHUHVWHG�WR�SDUWLFLSDWH�LQ�D�ZHHNO\�=RRP�JDWKHULQJ�RQ�0RQGD\�
HYHQLQJV�WR�SODQ�IRU�WKH�6XQGD\�DKHDG��RIIHU�UHFRPPHQGDWLRQV�IRU�IXWXUH�VHUYLFHV��DQG�VLQJ�WRJHWKHU� 
· &RQWDFW�IDPLOLHV�WR�HQFRXUDJH�FKLOGUHQ�DQG�\RXWK�WR�SDUWLFLSDWH�LQ�PXVLFDO�RIIHULQJV� 
· 2IIHU�YLUWXDO�³K\PQ�VLQJV´�RQ�VRPH�6XQGD\�DIWHUQRRQV� 

2IIHU�IOH[LELOLW\�ZLWK�WKH�SODFHPHQW�RI�VSHFLDO�PXVLF�ZLWKLQ�VHUYLFHV� 
5HIOHFWLRQV�RQ�-XO\�:RUVKLS��)XWXUH�3ODQV��DQG�2XWGRRU�(XFKDULVW�� 
· $OO�VHUYLFHV�ZHUH�ZHOO�SODQQHG�DQG�IDLWKIXOO\�RIIHUHG� 

/LYH-VWUHDPHG�ZRUVKLS�XVLQJ�WKH�FXUUHQW�IRUPDW�DQG�OLWXUJ\�ZLOO�FRQWLQXH�WKURXJKRXW�WKH�VHDVRQ�RI�3HQWHFRVW� 
2XWGRRU�HXFKDULVW�ZLOO�EH�RIIHUHG�RQ�WKH�IRXUWK�6XQGD\�RI�HDFK�PRQWK�� 

$GGLWLRQDO�5HSRUWV��8SGDWHV�IURP�&RXQFLO�/LDLVRQ�8]RPD�$ULJX]R�DQG�+RVW�&RRUGLQDWRU�1RUPD�$OOHQEDFK-6FKPLGW�
ZHUH�JUDWHIXOO\�UHFHLYHG�� 
,QYROYLQJ�&KLOGUHQ�DQG�<RXWK�LQ�:RUVKLS�6HUYLFHV��0HOLVVD�ZLOO�VHQG�D�PHVVDJH�YLD�WKH�$OO�6DLQWV�)DPLOLHV�ZHEVLWH�
HQFRXUDJLQJ�SDUHQWV�WR�FRQWDFW�KHU�RU�3DVWRU�6KDQQRQ�LI�WKH\�ZRXOG�EH�ZLOOLQJ�WR�KDYH�WKHLU�FKLOGUHQ�SDUWLFLSDWH�LQ�D�
FKLOGUHQ¶V�VHUPRQ�RU�D�PXVLFDO�VHOHFWLRQ��YLD�=RRP��<RXWK�ZLOO�EH�LQYLWHG�WR�SUHVHQW�YRFDO�DQG�LQVWUXPHQWDO�PXVLF 
1H[W�0HHWLQJ��7KH�QH[W�PHHWLQJ�RI�WKH�:RUVKLS�DQG�0XVLF�7HDP�ZLOO�EH�KHOG�RQ�6DWXUGD\��6HSWHPEHU�����IURP�����-
�������YLD�=RRP��7KH�PHHWLQJ�DJHQGD�ZLOO�LQFOXGH�SODQQLQJ�IRU�5HIRUPDWLRQ�6XQGD\��,QWHUIDLWK�7KDQNVJLYLQJ�ZRUVKLS��
$GYHQW��DQG�&KULVWPDV��$OO�DUH�ZHOFRPH�� 
 
$YDLODELOLW\�RI�0HHWLQJ�6XPPDU\��,I�\RX�ZRXOG�OLNH�WR�KDYH�D�FRS\�RI�WKH�IXOO�PHHWLQJ�VXPPDU\��SOHDVH�FRQWDFW�
7HDP�/HDGHU�0HOLVVD�6WHLQHU�� 

2XWGRRU�&RQWDFWOHVV�&RPPXQLRQ�-�6LJQ-XS 
 

:H�ZLOO�EH�KDYLQJ�D�PRQWKO\�2XWGRRU�&RQWDFWOHVV�&RPPXQLRQ�RQ�WKH�IRXUWK�6XQGD\�
RI�HDFK�PRQWK�IURP������SP�XQWLO������SP�LQ�WZHQW\-PLQXWH�LQWHUYDOV�RI�WZHOYH�SHRSOH�
SHU�LQWHUYDO��,I�\RX�SODQ�WR�SDUWLFLSDWH��ZDWFK�WKH�EXOOHWLQ�IRU�WKH�OLQN�WR�WKH�6LJQ-XS�
*HQLXV�WR�VFKHGXOH�D�WLPH�WR�FRPH���5HPHPEHU�WR�ZHDU�\RXU�PDVNV�RXW�RI�ORYH�IRU�
HDFK�RWKHU�� 
 

7KH�QH[W�GDWH�IRU�&RPPXQLRQ�LV�6HSWHPEHU����IURP��-���SP�� 
 

'XH�WR�VWDWH�DQG�FRXQW\�UHJXODWLRQV��ZH�DUH�OLPLWLQJ�WKH�QXPEHU�RI�SHRSOH�IRU�HDFK�WLPH�VORW�WR�WZHOYH�SHRSOH� 
,W�LV�LPSRUWDQW�WKDW�ZKHQ�\RX�PDNH�\RXU�UHVHUYDWLRQ��\RX�LQFOXGH�HYHU\�SHUVRQ�ZKR�ZLOO�EH�LQ�\RXU�YHKLFOH� 



�� 

-XVW�*UDFH�&RPPLWWHH�1HZV 
 
 
:H�VWDQG�DW�D�SLYRWDO�PRPHQW�LQ�WKLV�FRXQWU\��9LROHQFH�DQG�UDFLDO�WHUURU�VWLOO�WDUJHW�%ODFN�$PHULFDQV��PRVW�UHFHQWO\�
�DV�RI�WKLV�ZULWLQJ��-DFRE�%ODNH�LQ�.HQRVKD��:LVFRQVLQ��6\VWHPLF�UDFLVP�VWLOO�GHQLHV�PLQRULWLHV�WKH�VDPH�RSSRUWXQLWLHV�
DV�WKHLU�SULYLOHJHG�QHLJKERUV��%XW�WKH�QDWLRQDO�FRQYHUVDWLRQ�FRQWLQXHV�WR�DGGUHVV�UDFLDO�LQMXVWLFH�WKURXJKRXW�WKH�
FRXQWU\� 
 
:H�PXVW�NHHS�WKDW�FRQYHUVDWLRQ�JRLQJ��PXVW�QRW�VWRS�UHSHDWLQJ�WKH�QDPHV�RI�WKRVH�PXUGHUHG�ZLWKRXW�KRSH�RI�MXVWLFH��
DQG�PXVW�FRQWLQXH�WR�HGXFDWH�RXUVHOYHV�DQG�RWKHUV�RQ�WKH�WUXWKV�DQG�ODVWLQJ�LPSDFW�RI�LQVWLWXWLRQDO�UDFLVP�LQ�WKLV�
FRXQWU\��IURP�VODYHU\�WR�WKH�PRGHUQ�GD\� 
 
7R�WKDW�HQG��WKH�-XVW�*UDFH�)DFHERRN�SDJH��IDFHERRN�FRP�-XVW*UDFH$OO6DLQWV��WKLV�PRQWK�ZLOO�KLJKOLJKW�UHVRXUFHV--
SRGFDVWV��DUWLFOHV��YLGHRV��ERRNV--WKDW�RIIHU�LQVLJKWV�LQWR�LQVWLWXWLRQDO�DQG�V\VWHPLF�UDFLVP��FRQWHPSRUDU\�DQG�
KLVWRULFDO��DQG�WKH�VWUXJJOHV�DQG�H[SHULHQFHV�RI�$IULFDQ�$PHULFDQV�LQ�WKH�8QLWHG�6WDWHV� 
 
(PSDWK\�DQG�XQGHUVWDQGLQJ�DUH�FUXFLDO�FRPSRQHQWV�RI�KHDOLQJ�DQG�UHFRQFLOLDWLRQ��7KHVH�FRQYHUVDWLRQV�PD\�EH�
GLIILFXOW��PD\�EH�SDLQIXO��EXW�WKH\�DUH�VR�LPSRUWDQW�WR�EULQJLQJ�DERXW�D�EULJKWHU�IXWXUH�IRU�DOO�SHRSOH� 

 

 

$6/&�&DUH�IRU� 
&UHDWLRQ�%XOOHWLQ 
³/RRN�DW�KRZ�EHDXWLIXO� 

ZH�FDQ�EH�´��� 
/DWH�$XJXVW����� 

 
 

1H[W�SDJH� 
1HZ�³3ROOLQDWRU�3LOODUV´�RU�
/DGGHUV« 

 

 

/HIW� 
1RUWK�:RRGV�SDWKV� 
ORRNLQJ�HDVW��WRZDUGV�VKHGV 



�� 

+LJKOLJKWV�RI�$6/&�&DUH�IRU�&UHDWLRQ��&�&��2UJDQL]DWLRQDO�0HHWLQJ����$XJ���������� 
 

$WWHQGLQJ��RQOLQH�YLD�*RRJOH�0HHW���'HEELH�$ULJX]R��0DUN�%URZQ��-DQLFH�.QDXVHQEHUJHU��:DOWHU�.QDXVHQEHUJHU��
3DWULFLD�0F&DUWQH\��-RKQ��6FKX��6FKXPDFKHU��-LP�6LFKHOPDQ��-RKQ�6XPPHUORW�� 

 

7KH�&DUH�IRU�&UHDWLRQ��&�&��7HDP�LV�DQ�H[WHQVLRQ�RI�WKH�*UHHQ�7HDP��DND�(DUWKFDUH���ZKLFK�ZDV�VWDUWHG�DERXW�������
DQG�KDV�DOZD\V�EHHQ�VHOI-RUJDQL]HG��,W�LV�DQ�DG�KRF�FRPPLWWHH��QRW�D�IRUPDO�PLQLVWU\��&�&�LQWHQGV�WR�LQFOXGH�PRVW�
RWKHU�PLQLVWU\�DUHDV�RI�WKH�FKXUFK��,W�RSHUDWHV�SULQFLSDOO\�ZLWKLQ�WKH�3URSHUW\�7HDP���:H�UHYLHZHG�WKH�QRWHV�IURP�RXU�
ILUVW�IRUPDO�&�&�PHHWLQJ�RQ�)HE����������ZLWK�D�TXLFN�VXPPDU\�XSGDWH���2XU�SURJUHVV�KDV�EHHQ�VWURQJO\�DIIHFWHG�E\�
WKH�&29,'-���OLPLWDWLRQV�VLQFH�PLG-0DUFK�������� 
 

6SULQJ�&OHDQLQJ��(DUWK�'D\���:H�KHOG�WKUHH�6SULQJ�&OHDQLQJ�6DWXUGD\V�LQ�ODWH�$SULO�HDUO\�0D\��ZLWK���-���SHRSOH�
FRPLQJ�RXW�WR�DVVLVW����$�VSHFLDO�(DUWK�'D\������HGLWLRQ�RI�WKH�*UDSHYLQH�ZDV�SURGXFHG�LQ�$SULO����(YHU\�PRQWK�VLQFH��
D�SDJH�KDV�EHHQ�GHYRWHG�WR�&�&�LPDJHV�RI�RXU�JURXQGV��³+RZ�%HDXWLIXO�:H�&DQ�%H�� 
 

%HHNHHSLQJ���:KLOH�ZH�DUH�VWLOO�HVWDEOLVKLQJ�WKH�QHHG�IRU�SHUPLWV�DQG�UHODWHG�LQVXUDQFH�DQG�VDIHW\�SURYLVLRQV��WKH�
GHFLVLRQ�WR�LQVWDOO�RQH�RU�WZR�KLYHV�ZDV�SRVWSRQHG�XQWLO�6SULQJ��������7KH�0LQLVWU\�(QGRZPHQW�)XQG��0()��
SURYLGHG�D�JUDQW�LQ�UHVSRQVH�WR�D�SURSRVDO�VXEPLWWHG�LQ�-DQXDU\������RQ�EHKDOI�RI�$OH�6DLQWV���$OO�WKLV�ZLOO�EH�
FRQVLGHUHG�ZLWKLQ�WKH�³PDVWHU�SODQQLQJ´�IRU�&�&� 
 

3ROOLQDWRUV����7KH�³3ROOLQDWRU�3DUDGLVH´�KDV�IORXULVKHG�GHVSLWH�PLQLPDO�ZHHGLQJ��VLQFH�6SULQJ�&OHDQLQJ���DQG�WKH�
3ROOLQDWRU�³3LOODUV´�KDYH�EHHQ�H[SDQGHG�WR�LQFOXGH�RQH�QHZ�RQH��$�QHZ�IORZHU�EHG�KDV�EHHQ�HVWDEOLVKHG�EHVLGH�WKH�
&KRLU�'LUHFWRU¶V�SDUNLQJ�VSDFH���7KH�WZR�UDLQ�JDUGHQV�SHUVLVW�EXW�FRXOG�XVH�VRPH�PRUH�7/&���0\ULDG�SROOLQDWRU�
LQVHFWV�DQG�ELUGV�IUHTXHQW�WKHVH�VSDFHV���:H�KDYH�DOVR�KDG�QHLJKERULQJ�IDPLOLHV�YLVLW�WKH�IORZHULQJ�VSDFHV� 
 

&DUH�IRU�&UHDWLRQ�7HPSOH�7DON�V���:H�SODQ�DW�OHDVW�RQH��-��PLQXWH�SUH-UHFRUGHG�YLGHR�VHJPHQW�SHUWLQHQW�WR�&�&�
DFWLYLWLHV�DQG�IDLWK�OLIH���7KH�ILUVW�WDUJHW�GDWH�LV�³*RG¶V�:RUN��2XU�+DQGV´�6XQGD\��6HSW����������� 
 

:KRO\�)RRGV���:H�ZLOO�FRQVLGHU�ORFDWLRQV�DQG�SURV�DQG�FRQV�RI�LQVWDOOLQJ�RXU�H[LVWLQJ�FRPSRVW�ELQ�QHDU�WKH�WZR�
H[LVWLQJ�VKHGV���:H�ZLOO�XVH�H[LVWLQJ�JUHHQ�FXWWLQJV�DQG�JUDVV�FOLSSLQJV���:H�KRSH�WR�HQFRXUDJH�PHPEHUV�RI�WKH�
FRQJUHJDWLRQ�WR�EULQJ�FRPSRVWDEOH�PDWHULDOV�WR�WKH�6HSW�����&RQWDFWOHVV�2XWGRRU�&RPPXQLRQ��� 
 

/DZQ�&DUH�7HDPZRUN����7KH�/DZQ�&DUH�7HDP��SDUW�RI�WKH�3URSHUW\�7HDP��VFKHGXOH�ZDV�RUJDQL]HG�YLD�D�
VSUHDGVKHHW�IRU������E\�0DUN�6WHLQHU���7KH�WHDP�KDV�EHHQ�UDWKHU�TXLHVFHQW�VLQFH�WKH�ILUVW�FXWWLQJ�LQ�ODWH�$SULO��E\�
&KDVH�DQG�5DFKHO�)DKUQHU�DQG�0DUN�%URZQ����6LQFH�WKHQ��:DOWHU�.QDXVHQEHUJHU�DQG�-RKQ�0LFKDHO��6FKX��
6FKXPDFKHU�KDYH�EHHQ�XQGHUWDNLQJ�HTXLSPHQW�XSNHHS�DQG�ODZQ�DQG�JURXQGV�PDLQWHQDQFH���$W�WKH�$XJXVW����
PHHWLQJ��6FKX�ZDV�QRPLQDWHG�WR�WKH�UROH�RI�RUJDQL]LQJ�WKH�WHDP��KH�DFFHSWHG�WKH�QRPLQDWLRQ�DQG�H[SUHVVHG�WKH�
GHVLUH�WR�SURPRWH�)HOORZVKLS�DV�FRUH�WR�LWV�IXQFWLRQ����7KDQNV��6FKX� 

 
1RUWK�:RRGV�3DWKV�1RZ�2SHQ����6RPH�YHU\�EDVLF�
FOHDQLQJ�RI�WKH�ZRRGV¶�LQIRUPDO�QHWZRUN�RI�SDWKV�DQG�
WKH�HGJHV�QHDU�WKH�SDUNLQJ�ORW�KDV�EHHQ�XQGHUWDNHQ�E\�
:D\QH�%RVVOHU��0DUN�%URZQ�DQG�:DOWHU�
.QDXVHQEHUJHU���:H�UHVROYHG�WR�VWHS�XS�WKLV�WDVN�DQG�
WR�XQGHUWDNH�PDSSLQJ�RI�WKH�SDWKV���:H�ZRXOG�OLNH�WR�
XSJUDGH�WKH�SDWKV�LQWR�SURSHU�ZDONZD\V��SHUKDSV�
PXOFKLQJ�VRPH�SDUWV�ZLWK�ZRRG�FKLSV�IURP�WKH�
H[LVWLQJ�SLOHV�RI�EUDQFKHV�WKURXJKRXW�WKH�ZRRGV��XVLQJ�
D�UHQWHG�ZRRG�FKLSSHU��� 
 

)DOO�FOHDQ-XS���:H�HVWDEOLVKHG�WKH�OLNHO\�EHVW�GDWHV�IRU�
RUJDQL]HG�IDOO�JURXQGV�FOHDQ-XS��6DWXUGD\V��2FW�����
DQG����DQG�RU�1RY����DQG���� 
 

1H[W�PHHWLQJ��7XHVGD\��6HSW������������)XOO�PHHWLQJ�
PLQXWHV�FDQ�EH�REWDLQHG�IURP�:DOWHU�.QDXVHQEHUJHU� 
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3DVWRU¶V�³&KDW��&KHZ�DQG�&KHFN-LQ´�  
 

3DVWRU¶V�³&KDW��&KHZ�DQG�&KHFN-LQ´�KDV�EHHQ�D�JUHDW�WLPH�WR�
FDWFK�XS�ZLWK�HYHU\RQH�DQG�WR�VHH�HDFK�RWKHU¶V�VPLOLQJ�IDFHV��
(YHU\RQH�LV�LQYLWHG�WR�=RRP�LQ�HDFK�:HGQHVGD\�IURP�������
D�P��XQWLO�������D�P��7KH�FRQYHUVDWLRQ�KDV�EHHQ�LQVLJKWIXO��
LQIRUPDWLYH�DQG�MXVW�SODLQ�IXQ� �7KLV�LV�QRW�DQ�REOLJDWLRQ�RU�
MXVW�RQH�PRUH�WKLQJ�WR�GR���,I�QR�RQH�VKRZV�E\�������DP��
3DVWRU�6KDQQRQ�ZLOO�FORVH�WKH�=RRP�URRP� 
 

7RSLF��3DVWRU�6KDQQRQ
V��&KDW��&KHZ�	�&KHFN-LQ�� 
7LPH��7KLV�LV�D�UHFXUULQJ�PHHWLQJ� 
 

-RLQ�=RRP�0HHWLQJ� 
KWWSV���XV��ZHE�]RRP�XV�M�����������"
SZG 8�-'DN�70�5�G8�QG�J�8N)X=(1,47��� 
 

0HHWLQJ�,'������������������3DVVZRUG��������� 
2QH�WDS�PRELOH������������������������������������������
86��*HUPDQWRZQ� 

7KH�+DSSLHVW�RI�6HSWHPEHU�%LUWKGD\V 
   

 $O\VRQ�-DFREVRQ 
 -HII�-DFREVRQ 
 (ULQ�0LNH\�6FKXPDFKHU 
 %U\FH�)DKUQHU 
 &KHU\O�+ROODU 

0HOLVVD�%LWWHU 
$OLFH�/HQW] 
$VKOH\�3RZHUV 
5LFKDUG�6WDQIRUG�,,, 
6WHSKHQ�5REHUWV 
-RVHSK�&DUULJDQ 
-RKQ�*UHHQDZDOW 
0LNH�6FKXPDFKHU 
6DUDK�-DFREVRQ 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

3OHDVH�HPDLO�SUD\HU�UHTXHVWV�WR�
FKXUFK#DOOVDLQWVERZLH�RUJ� 

)LQDQFLDO�5HSRUW�IRU�-XO\����� 
 
-XO\�LQFRPH�UHFHLYHG�IRU�VSHQGLQJ�SODQ�- ���������� 
0RQWKO\�LQFRPH�QHHGHG�IRU�VSHQGLQJ�SODQ�-����������� 
<HDU-WR-GDWH�LQFRPH�UHFHLYHG�IRU�VSHQGLQJ�SODQ�-������������ 
<HDU-WR-GDWH�LQFRPH�QHHGHG�IRU�VSHQGLQJ�SODQ�-������������ 
,QFRPH�UHFHLYHG�WR�GDWH�LV�DW�������RI�VSHQGLQJ�SODQ� 
7RWDO�-XO\�LQFRPH��SODQ�	�GHVLJQDWHG��-����������� 
<HDU-WR-GDWH�LQFRPH��EXGJHW�	�QRQ-EXGJHW��-������������ 
 
 

6SHQGLQJ�SODQ�H[SHQVHV�IRU�-XO\�-����������� 
6SHQGLQJ�SODQ�H[SHQVHV�\HDU-WR-GDWH�-������������ 

%HORYHG�6DLQW�KDV�'LHG 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
:H�KDYH�UHFHLYHG�ZRUG�WKDW�0DUN�'��.DKOHU�GLHG�RQ�$XJXVW�
����$�JUDYHVLGH�VHUYLFH�LV�VFKHGXOHG�IRU�0RQGD\��6HSWHPEHU�
���������DW������SP�DW�0DU\ODQG�9HWHUDQ
V�&HPHWHU\��
&KHOWHQKDP��0DU\ODQG��5REHUW�(��(YDQV�)XQHUDO�+RPH�KDV�
KDQGOHG�WKH�DUUDQJHPHQWV�  
 
:H�VD\�RI�KLP�DV�ZDV�VDLG�RI�$EUDKDP�LQ�*HQHVLV��� 
�7KHQ�$EUDKDP�EUHDWKHG�KLV�ODVW�DQG�GLHG�DW�D�JRRG�ROG�DJH��
DQ�ROG�PDQ�DQG�IXOO�RI�\HDUV��DQG�KH�ZDV�JDWKHUHG�WR�KLV�
SHRSOH�� 
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3DVWRU���5HY��$QJHOD�6KDQQRQ 
$GPLQ��$VVLVWDQW��-HDQ�5HDPV 

$OO�6DLQWV�/XWKHUDQ�&KXUFK 
������0W��2DN�5RDG 
%RZLH��0'������ 
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(PDLO�DUWLFOHV�IRU�WKH 
2FWREHU����� 

*UDSHYLQH�QHZVOHWWHU�WR 
WKH�FKXUFK�RIILFH 

FKXUFK#DOOVDLQWVERZLH�RUJ 
E\�6HSWHPEHU��� 

 
7KDQN�\RX�WR�DOO�ZKR�FRQWULEXWH� 

WKHLU�KHOSLQJ�KDQGV 
�LQ��PDNLQJ�WKLV�QHZVOHWWHU�SRVVLEOH� 

 

 

 
 
 
 
 
 
 
 

 
 
 
 

 


