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6XQ���1RYHPEHU����-�)HDVW�RI�&KULVW�WKH�.LQJ 

 �������D�P��-��)RU�WKH�3DULVK�)DPLO\ 
 ������D�P��-��-HDQ�6WUREO 
 ������S�P��-��-DUHG�6FKPLW] 
 �������S�P��-��1LFN�7KHLVV 

0RQ���1RYHPEHU����-�6W��&HFLOLD��9LUJLQ�	�0DUW\U 

�� �������D�P��-��*HUDOG�0DULH�3KXQJ�1��4XDQ 
 �������D�P��-��7RP�-HIIUH\ 
 ������S�P��-��5REHUW�/RYH 

7XHV���1RYHPEHU����-�6W��&OHPHQW�, 

� �������D�P��-��7HUHVD�DQG�)UDQFLV�)DUURZ�	�)DPLO\ 
 �������D�P��-��7KH�*ULVHU�)DPLO\ 
 ������S�P��-��6DOO\�%DUQRZVNL 

:HG���1RYHPEHU����-�6W��$QGUHZ�'XQJ-/DF�� 

������������������������3ULHVW�	�&RPSDQLRQV��0DUW\UV 

�� �������D�P��-��$QQH�0DULH�1JX\HQ�.��1KXRQJ 
 �������D�P��-��/LQGVH\�$O\VVD�'H(UFROH 
 ������S�P��-��7RP�.OXK 

7KXU���1RYHPEHU����-�7KDQNVJLYLQJ�'D\ 

�� �������D�P��-��6KLUOH\�*URHQH 
 �� 

)UL���1RYHPEHU����-�:HHNGD\�LQ�2UGLQDU\�7LPH�� 

�� �������D�P��-��0LNH�%UXQQHU 
 �������D�P��-��%HWW\�%DQVWHWWHU 
 ������S�P��-��7KH�%D\�)DPLO\ 

6DW���1RYHPEHU����-�:HHNGD\�LQ�2UGLQDU\�7LPH�� 

 �������D�P��-��9LFWRULD�$WWLSRH 
 �������S�P��-��5REHUW�2OHNVLDN 

6XQ���1RYHPEHU����-�)LUVW�6XQGD\�RI�$GYHQW 

 �������D�P��-��-XGLWK�.HOOHU 
 ������D�P��-��)RU�WKH�3DULVK�)DPLO\ 
 ������S�P��-��'RQQD�0DULH�&RKHQ 
 �������S�P��-��1LFN�7KHLVV 

���$UFKELVKRS�0LWFKHOO�7��5R]DQVNL�DQG�WKH�SHRSOH�RI�
WKH�$UFKGLRFHVH�RI�6W��/RXLV�ZHOFRPH�\RX�DQG�KRSH�
WKDW�\RXU�WLPH�LQ�RXU�0RWKHU�&KXUFK�PD\�EH�DQ�
RSSRUWXQLW\�WR�VKDUH�RXU�IDLWK�DQG�MR\�LQ�-HVXV�&KULVW� 

���3OHDVH�HQMR\�WKH�EHDXW\�RI�WKLV�EXLOGLQJ�GHGLFDWHG�WR�
WKH�JORU\�RI�*RG�DQG�EXLOW�IRU�WKH�LQVSLUDWLRQ�RI�DOO�
ZKR�HQWHU��3XEOLF�WRXUV�RI�WKH�&DWKHGUDO�OHG�E\�
YROXQWHHU�JXLGHV�DUH�DYDLODEOH�E\�DSSRLQWPHQW��DV�LV�
DFFHVV�WR�WKH�&DWKHGUDO�*LIW�6KRS�� 

���$OO�YLVLWRUV�ZKR�DUH�QRW�RI�WKH�&DWKROLF�IDLWK�DUH�
ZHOFRPH�WR�MRLQ�XV�LQ�SUD\HU��EXW�QRW�WR�UHFHLYH�+RO\�
&RPPXQLRQ��5HFHSWLRQ�RI�+RO\�&RPPXQLRQ�LV�D�VLJQ�
RI�XQLW\�RI�IDLWK�DQG�IXOO�PHPEHUVKLS�LQ�WKH�&DWKROLF�
FRPPXQLW\��7RJHWKHU�OHW�XV�SUD\�IRU�WKH�HYHQWXDO�
XQLW\�RI�DOO�EHOLHYHUV� 

���,I�\RX�GHVLUH�WR�EHFRPH�D�PHPEHU�RI�WKH�&DWKROLF�
&KXUFK�RU�WR�EHFRPH�D�PHPEHU�RI�WKH�&DWKHGUDO�
%DVLOLFD�3DULVK��SOHDVH�FRPSOHWH�D�UHJLVWUDWLRQ�FDUG��
DYDLODEOH�DW�WKH�HQWUDQFHV�WKH�FKXUFK� 

���$OO�FRQWULEXWLRQV�WR�WKH�&DWKHGUDO�%DVLOLFD�SDULVK��
PLQLVWULHV��DQG�PDLQWHQDQFH�DUH�VLQFHUHO\�DSSUHFLDWHG� 

&ൺඍඁൾൽඋൺඅ�&ඈඇർൾඋඍඌ 
������������� 

7ඈඎඋඌ 
������������ 

:(/&20(�72�285�9,6,7256 

0DVV�,QWHQWLRQV��� 
6SHFLILF�0DVV�LQWHQWLRQV�IRU�HDFK�VFKHGXOHG�0DVV�
OLVWHG�UHJXODUO\�LQ�WKLV�EXOOHWLQ�DUH�PDGH�E\�LQGLYLGXDO�
UHTXHVW��5HTXHVWV�IRU�0DVV�LQWHQWLRQV�PD\�EH�GLUHFWHG�
WR�WKH�UHFWRU\�E\�FDOOLQJ����-���-����� 

&DWKHGUDO�7RXUV 
���7RXUV�RI�RXU�EHDXWLIXO�FKXUFK�DUH�RQFH�DJDLQ�EHLQJ�
RIIHUHG�DW�YDULRXV�WLPHV�E\�DSSRLQWPHQW�GXULQJ�WKH�
ZHHN��SHQGLQJ�RWKHU�HYHQWV���7R�ERRN�D�WRXU��SOHDVH�
YLVLW�RXU�ZHEVLWH�WR�VXEPLW�D�³WRXU�LQTXLU\´�IRUP�
�KWWSV���FDWKHGUDOVWO�RUJ�WRXU-LQIR��RU �FRQWDFW�6XVLH�
,URQV�DW����-���-����� 



 1ඈඏൾආൻൾඋ��������� 

�� 

2ඎඋ�/ඈඋൽ�-ൾඌඎඌ�&ඁඋංඌඍ��.ංඇ�ඈൿ�ඍඁൾ�8ඇංඏൾඋඌൾ 

 

)උඈආ�2ඎඋ�5ൾർඍඈඋ 3ൺඌඍඈඋൺඅ�6ඍൺൿൿ 
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7KH�0RVW�5HYHUHQG 
0LWFKHOO�7��5R]DQVNL 

5ൾർඍඈඋ 
0RQVLJQRU�+HQU\�%UHLHU 

������������� 
EUHLHU#FDWKHGUDOVWO�RUJ 

6ൾඇංඈඋ�$ඌඌඈർංൺඍൾ 
0RQVLJQRU�*UHJRU\�0LNHVFK 

������������� 
PLNHVFK#FDWKHGUDOVWO�RUJ 

3ൺඋඈർඁංൺඅ�9ංർൺඋ 
5HYHUHQG�=DFKDU\�3RYLV 

������������� 
]DFKDU\SRYLV#DUFKVWO�RUJ 

'ൾൺർඈඇඌ 
'HDFRQ�-RKQ�&XUWLQ 
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%HQWRQ�%ODVLQJDPH 
������������ 

%ඎඌංඇൾඌඌ�0ൺඇൺൾඋ 
0U��7RP�)DVO 
������������� 

2ൿൿංർൾ�0ൺඇൺൾඋ 
0V��&LQGL�*HUEHU 
������������ 

(ඏൾඇඍඌ�0ൺඇൺൾඋ 
0V��0DU\�$QQ�)R[ 

������������ 

7ඈඎඋ-*ංൿඍ�6ඁඈඉ 
0V��6XVLH�,URQV 
������������ 

'ංඋൾർඍඈඋ�ඈൿ�$ൽඏൺඇർൾආൾඇඍ 
0V��&KULVV\�&KDSR 

������������ 

'HDU�3DULVKLRQHUV� 

1H[W�6XQGD\��1RYHPEHU�����ZH�EHJLQ�WKH�6HDVRQ�RI�$GYHQW��7KH�ZRUG�
³$GYHQW´�LV�IURP�WKH�/DWLQ�³$GYHQWXV�´�ZKLFK�PHDQV�³FRPLQJ�´�$GYHQW�LV�
WKH�EHJLQQLQJ�RI�D�QHZ�OLWXUJLFDO�\HDU��LQ�WKH�:HVWHUQ�FKXUFKHV���DQG�
HQFRPSDVVHV�WKH�VSDQ�RI�WLPH�IURP�WKH�IRXUWK�6XQGD\�EHIRUH�&KULVWPDV�
XQWLO�WKH�1DWLYLW\�RI�2XU�/RUG�LV�FHOHEUDWHG�� 

/LNH�/HQW��$GYHQW�LV�D�SUHSDUDWRU\�VHDVRQ��,W�KDV�VLJQLILFDQFH�EHFDXVH�LW�LV�
D�VHDVRQ�RI�ORRNLQJ�IRUZDUG�DQG�ZDLWLQJ�IRU�VRPHWKLQJ�JUHDWHU�—�ERWK�IRU�
WKH�DQQXDO�FHOHEUDWLRQ�RI�WKH�HYHQW�RI�&KULVW
V�ELUWK��DQG�IRU�WKH�WLPH�ZKHQ�
&KULVW�ZLOO�FRPH�DJDLQ�� 

0DUN�\RXU�FDOHQGDU�IRU�6DWXUGD\��'HFHPEHU�����ZKHQ�ZH�ZLOO�ZHOFRPH�
$UFKELVKRS�5R]DQVNL�WR�WKH�&DWKHGUDO�IRU�D�$GYHQW�DIWHUQRRQ�RI�
UHFROOHFWLRQ���,W�ZLOO�EHJLQ�DW������SP�DQG�LQFOXGH�D�UHIOHFWLRQ�E\�WKH�
$UFKELVKRS��WLPH�IRU�SUD\HU��6DFUDPHQW�RI�3HQDQFH�DQG�(XFKDULVWLF�
$GRUDWLRQ���,I�\RX�DUH�XQDEOH�WR�EH�SUHVHQW��SOHDVH�EH�ZLWK�XV�YLD�RXU�
OLYHVWUHDP�DW�FDWKHGUDOVWO�RUJ�OLYH� 

$EUDKDP�/LQFROQ�GHFODUHG�1RYHPEHU���������—WKH�ODVW�7KXUVGD\�LQ�
1RYHPEHU—D�'D\�RI�7KDQNVJLYLQJ��7KH�%DWWOH�RI�*HWW\VEXUJ��LQ�HDUO\�
-XO\�RI�������KDG�FRVW�VRPH��������$PHULFDQ�FDVXDOWLHV��DQG�WKH�VDFULILFH�
PRYHG�3UHVLGHQW�/LQFROQ����������:KHQ�,�ZHQW�WR�*HWW\VEXUJ�DQG�VDZ�WKH�
JUDYHV�RI�WKRXVDQGV�RI�RXU�VROGLHUV��,�WKHQ�DQG�WKHUH�FRQVHFUDWHG�P\VHOI�WR�
&KULVW��� 

'XULQJ�WKDW�WLPH�RI�LQWHUQDO�VWULIH�LQ�WKH�8QLWHG�6WDWHV��DQG�DW�WKLV�WXUQLQJ�
SRLQW�LQ�KLV�RZQ�VSLULWXDO�OLIH��3UHVLGHQW�/LQFROQ�FDOOHG�IRU�SUD\HU�DQG�
WKDQNVJLYLQJ�IRU�WKH�QDWLRQ��VD\LQJ�LQ�SDUW���������,W�LV�DQQRXQFHG�LQ�WKH�+RO\�
6FULSWXUHV�DQG�SURYHQ�E\�DOO�KLVWRU\��WKDW�WKRVH�QDWLRQV�DUH�EOHVVHG�ZKRVH�
*RG�LV�WKH�/RUG�������,W�KDV�VHHPHG�WR�PH�ILW�DQG�SURSHU�WKDW�������*RG
V�
EOHVVLQJV�VKRXOG�EH�VROHPQO\��UHYHUHQWO\��DQG�JUDWHIXOO\�DFNQRZOHGJHG��DV�
ZLWK�RQH�KHDUW�DQG�RQH�YRLFH��E\�WKH�ZKROH�$PHULFDQ�SHRSOH���        
                       

0RQVLJQRU�+HQU\�%UHLHU     

7KDQNVJLYLQJ�0DVV 
���2Q�7KXUVGD\��1RYHPEHU�����RXU�QDWLRQ�REVHUYHV�D�GD\�RI�7KDQNVJLYLQJ��
2Q�WKLV�GD\��DOO�DUH�HQFRXUDJHG�WR�PDUN�ZLWK�JUDWHIXOQHVV�RXU�ULFK�KHULWDJH�
RI�PDWHULDO�EOHVVLQJV�DQG�QDWLRQDO�IUHHGRPV��&KULVWLDQV�WKH�ZRUOG�RYHU�UHF�
RJQL]H�WKDW�WKH�³VXSUHPH�WKDQNVJLYLQJ´�LV�SHUIHFWO\�H[SUHVVHG�IRU�XV�E\�RXU�
/RUG�DQG�6DYLRU��-HVXV�&KULVW��LQ�+LV�5HGHPSWLYH�6DFULILFH�WKURXJK�WKH�(X�
FKDULVW��WKH�VDFULILFH�ZKLFK�PDNHV�WKH�&KXUFK�� 
���,Q�JUDWHIXOQHVV�IRU�DOO�EOHVVLQJV�EHVWRZHG�XSRQ�XV�DV�D�SHRSOH�RI�IDLWK��
SOHDVH�MRLQ�XV�IRU�RXU�VSHFLDO�7KDQNVJLYLQJ�'D\�0DVV�DW������D�P��RQ�
7KXUVGD\��1RYHPEHU����� 
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6KDULQJ�WKH�*RRG�1HZV�FDQ�VWDUW�ZLWK�FRQYHUVLQJ�DERXW�RXU�
IDLWK�OLYHV 
 
,I�DVNHG�Ȃ+RZ�ZDV�\RXU�ZHHNHQG�ȃ�RXU�UHVSRQVH�FDQ�LQFOXGH�RXU�
FHOHEUDWLRQ�RI�WKH�(XFKDULVW��RXU�ZHHNO\�WKDQNVJLYLQJ 
 

'HDU�EURWKHUV�DQG�VLVWHUV�LQ�&KULVW� 

 

���³+RZ�ZDV�\RXU�ZHHNHQG"´ 
���3HRSOH�DVN�XV�WKLV�TXHVWLRQ�DOO�WKH�WLPH��,Q�UHVSRQVH�ZH�WDON�IUHHO\�DERXW�GLIIHUHQW�WKLQJV�ZH�GLG�RYHU�WKH�
ZHHNHQG�—�EXW�ZH�RIWHQ��DQG�VWXGLRXVO\���DYRLG�PHQWLRQLQJ�DQ\WKLQJ�DERXW�&KXUFK��-HVXV�FRXOG�ULJKWO\�SRLQW�
WKLV�RXW�DQG�QDPH�LW�IRU�ZKDW�LW�LV�—�D�GRXEOH�VWDQGDUG� 
���1H[W�ZHHN�SHRSOH�DUH�JRLQJ�WR�DVN�XV��³+RZ�ZDV�\RXU�7KDQNVJLYLQJ"´�,Q�UHVSRQVH��ZH¶OO�WDON�DERXW�WKH�
WKLQJV�ZH�GLG�DQG�WHOO�VWRULHV�DERXW�WKLQJV�WKDW�KDSSHQHG�ZLWK�IDPLO\�DQG�IULHQGV��$QG�LQ�WKH�UHWHOOLQJ��ZH¶OO�
UHOLVK�GHWDLOV�RI�WKH�IRRG�DQG�WKH�HYHQWV�DQG�WKH�UHODWLRQVKLSV� 
���7KH�ILUVW�WKLQJ�,�ZDQW�WR�VD\�LV��DOO�RI�WKDW�LV�JRRG� 
���%XW�,�ZDQW�WR�DGG�RQH�SRLQW��7KH�WHUP�³(XFKDULVW´�LV�D�*UHHN�ZRUG�WKDW�WUDQVODWHV�LQWR�(QJOLVK�DV�
³WKDQNVJLYLQJ�´�,Q�RWKHU�ZRUGV��DV�$PHULFDQV�ZH�FHOHEUDWH�D�ELJ�7KDQNVJLYLQJ�RQFH�D�\HDU��EXW�DV�&DWKROLFV�
ZH�FHOHEUDWH�D�OLWWOH�WKDQNVJLYLQJ�HYHU\�ZHHN��6R��ZKHQ�SHRSOH�DVN�XV�DERXW�RXU�ZHHNHQG��ZH�FDQ�WHOO�VWRULHV�
DQG�UHOLVK�GHWDLOV�DERXW�KRZ�-HVXV�DQG�IDLWK�DQG�FRPPXQLW\�ZHUH�SDUW�RI�RXU�ZHHNHQG��MXVW�DV�QDWXUDOO\�DV�ZH�
VKDUH�VWRULHV�DERXW�WKH�7KDQNVJLYLQJ�KROLGD\� 
���,�VD\�WKLV�SDUWO\�EHFDXVH�ZH¶UH�LQ�WKH�PLGVW�RI�D�VWUDWHJLF�SDVWRUDO�SODQQLQJ�SURFHVV�ZKRVH�FHQWUDO�IRFXV�LV�
HYDQJHOL]DWLRQ��&DWKROLFV�DUH�RIWHQ�XQVXUH�DERXW�ZKDW�HYDQJHOL]DWLRQ�PHDQV�RU�LQYROYHV��2QH�RI�WKH�ILUVW�DQG�
HDVLHVW�WKLQJV�LW�LQYROYHV�LV�VKDULQJ�RXU�IDLWK�ZLWK�RWKHUV��DQG�WKDW�FDQ�EH�DV�VLPSOH�DQG�QDWXUDO�DV�VD\LQJ�
VRPHWKLQJ�DERXW�&KXUFK�—�RXU�OLWWOH�WKDQNVJLYLQJ�—�ZKHQ�ZH�WHOO�WKHP�KRZ�RXU�ZHHNHQG�ZDV� 
���7KH�FRPSDULVRQ�LV�LPSRUWDQW�EHFDXVH�LW�KHOSV�WR�FODULI\�VRPHWKLQJ��:KHQ�ZH�WHOO�SHRSOH�DERXW�RXU�ZHHNHQG�
ZH¶UH�QRW�SXVKLQJ�RXU�IDPLO\�WUDGLWLRQV�RQ�WKHP��RU�SUHVVXULQJ�WKHP�WR�FRQYHUW�WR�RXU�IDPLO\� 
���7KH�VDPH�LV�WUXH�ZKHQ�ZH�LQFOXGH�HOHPHQWV�RI�RXU�IDLWK�OLIH�LQ�WKDW�FRQYHUVDWLRQ��:H¶UH�QRW�SURVHO\WL]LQJ�—�
SXVKLQJ�UHOLJLRQ�RQ�SHRSOH�RU�SUHVVXULQJ�WKHP�WR�FRQYHUW��:H¶UH�MXVW�LQYLWLQJ�WKH�FRQYHUVDWLRQ�WR�UXQ�D�OLWWOH�
GHHSHU��3HRSOH�DUH�IUHH�WR�DFFHSW�WKH�LQYLWDWLRQ�RU�QRW��%XW�\RX¶G�EH�VXUSULVHG�KRZ�PDQ\�SHRSOH�ZDQW�WR�WDON�
DERXW�IDLWK��RU�*RG��RU�VWUXJJOHV�DQG�SUD\HU�—�KRZ�PDQ\�SHRSOH�ZRXOG�OLNH�WKH�FRQYHUVDWLRQ�WR�UXQ�D�OLWWOH�
GHHSHU�WKDQ�WKH�IRRWEDOO�JDPH�ZH�ZDWFKHG�RU�WKH�VRFFHU�JDPH�ZH�DWWHQGHG�RU�WKH�UHVWDXUDQW�ZH�WULHG� 
���:H�DUH�JRLQJ�WR�UHVHW�VRPH�H[WHUQDO�VWUXFWXUHV�RI�SDULVK�OLIH�LQ�WKH�QH[W�IHZ�\HDUV��%XW�LW�GRHVQ¶W�PDNH�VHQVH�
WR�UHVHW�H[WHUQDO�VWUXFWXUHV�ZLWKRXW�UHQHZLQJ�LQWHUQDO�VWUXFWXUHV�RI�KRZ�ZH�OLYH�DQG�VKDUH�WKH�IDLWK��,Q�IDFW��
TXLWH�WKH�RSSRVLWH�LV�WUXH��:H�ZDQW�WR�UHVHW�WKH�H[WHUQDO�VWUXFWXUHV�RI�SDULVK�OLIH�SUHFLVHO\�VR�WKDW�ZH�FDQ�GHHSHQ�
WKH�ZD\�ZH�OLYH�DQG�VKDUH�WKH�IDLWK� 
���7KDW�PHDQV�ZH�QHHG�WR�VWDUW�WKLQNLQJ�DQG�WDONLQJ�DERXW�ZKDW�HYDQJHOL]DWLRQ�PHDQV�IRU�XV�DV�&DWKROLFV��7KH�
ILUVW�WKLQJ�,�ZDQW�WR�VXJJHVW�LV�WKDW�HYDQJHOL]DWLRQ�—�VKDULQJ�WKH�*RRG�1HZV�—�FDQ�VWDUW�ZLWK�VRPHWKLQJ�DV�
VLPSOH�DV�DQVZHULQJ�WKH�TXHVWLRQ��³+RZ�ZDV�\RXU�ZHHNHQG"´ 
 
���+DYH�D�+DSS\�7KDQNVJLYLQJ� 
 
 

1RWH��WKLV�FROXPQ�DSSHDUHG�LQ�WKH�6W��/RXLV�5HYLHZ�IRU�1RYHPEHU���-���DQG�PD\�EH�UHDG�LQ�WKH��SULQW�HGLWLRQ�RU�DW �KWWSV���ELW�O\���HM2;U� 

$උർඁൻංඌඁඈඉ¶ඌ�&ඈඅඎආඇ 
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�Ĝ��ȱ��ȱ���ȱ���������� 
 
 

1RYHPEHU��������� 
 

'HDU�%URWKHUV�DQG�6LVWHUV�LQ�&KULVW� 
 

2Q�6XQGD\��1RYHPEHU���VW��RXU�GLRFHVH��ZLOO�WDNH�XS�
WKH�QDWLRQDO�FROOHFWLRQ�IRU�WKH�&DWKROLF�&DPSDLJQ�IRU�
+XPDQ�'HYHORSPHQW��&&+'���ZKLFK�LV�WKH�GRPHVWLF�
DQWL-SRYHUW\�SURJUDP�RI�WKHௗ8�6��&DWKROLF�%LVKRSV��
&&+'�ZRUNV�WR�FDUU\�RXW�WKH�PLVVLRQ�RI�-HVXV�&KULVWௗ�����
WR�EULQJ�JRRG�QHZV�WR�WKH�SRRU����ࣟ�UHOHDVH�WR� FDS�
WLYHVࣟ���ࣟࣟVLJKW�WR�WKH�EOLQG��DQG�OHW�WKH�RSSUHVVHG�JR�
IUHH��ࣟ��/XNHࣟ������ 
 
<RXU�VXSSRUW�IRU�WKLV�FROOHFWLRQ�EULQJV�UHDO�FKDQJH��QRW�D�
KDQG�RXW��EXW�D�KDQG�XS��&&+'�LV�XQLTXH� EHFDXVH�LW�
HPSRZHUV�IDPLOLHV�DQG�FRPPXQLWLHV�WR�FKDUW�WKHLU�RZQ�
SDWKV�WR�HFRQRPLF�LQGHSHQGHQFH��ORFDO� SRZHU��DQG�MXV�
WLFH�IRU�WKH�PDUJLQDOL]HG�LQ�RXU�FRPPXQLW\—RUJDQL]LQJ�
HVVHQWLDO�ZRUNHUV�WR�HDUQ�IDLU� ZDJHV��HQDEOLQJ�VPDOO�
IDUPHUV�WR�JURZ�WKHLU�IRRG�VXVWDLQDEO\�IRU�DUHD�UHVWDX�
UDQWV��DQG�EULQJLQJ�MXVWLFH� DQG�GLJQLW\�WR�WKRVH�XQIDLUO\�
SXQLVKHG�RU�RQ�GHDWK�URZ��,Q�WKH�.LQJGRP��*RG�FDOOV�XV�
QRW�RQO\�WR�H[KLELW� PHUF\�DQG�FKDULW\��EXW�DOVR�WR�SUR�
PRWH�MXVWLFH��ZKLFK�LV�WKH�DLP�RI�&&+'� 

 
,Q�DGGLWLRQ�WR�PDNLQJ�DQ�LPSDFW�QDWLRQDOO\��WKRVH�OLYLQJ�
LQ�SRYHUW\�LQ�RXU�RZQ�DUFKGLRFHVH�DUH�HPSRZHUHG�
WKURXJK�WKHௗ����VKDUH�RI�RXU�FROOHFWLRQ�WKDW�VWD\V�KHUH��
)RU�WKH�SDVW�ILYH�\HDUV��HOHYHQ�SURMHFWV�IURP 

WKH�6W��/RXLV�$UFKGLRFHVH�KDYH�UHFHLYHG�D�WRWDO�RI�
���������LQ�QDWLRQDO�DZDUGV��5HFHQW�ORFDO�JUDQWHHV�RI�
&&+'�IXQGV�LQFOXGH� 

 
0LVVRXULDQV�IRU�$OWHUQDWLYHV�IRU�WKH�'HDWK�3HQDOW\��
ZKLFK�ZRUNHG�WR�GHYHORS� SROLFLHV�WKDW�HQG�FDSLWDO�SURV�
HFXWLRQV�DQG�DGGUHVV�KLVWRULF�ZURQJV�LQ�FRQYLFWLRQV��SUR�
YLGHG� HGXFDWLRQ�RXWUHDFK��DQG�HPSRZHUHG�H[RQHUHHV�WR�
EHFRPH�DGYRFDWHV�IRU�FULPLQDO�MXVWLFH� UHIRUP� 

,QWHU-)DLWK�&RPPLWWHH�RQ�/DWLQ�$PHULFD��ZKLFK�
HTXLSSHG�/DWLQ�FRPPXQLW\�OHDGHUV�WR� DGYRFDWH�ORFDOO\�
DQG�IHGHUDOO\�IRU�SROLFLHV�VXSSRUWLQJ�KXPDQ�ULJKWV�DQG�
VRFLDO�MXVWLFH� 

$�5HG�&LUFOH��ZKLFK�HPSRZHUHG�ORZ-LQFRPH�UHVLGHQWV�WR�
JURZ�DQG�GLVWULEXWH�IUHVK� SURGXFH��H[SORUH�FDUHHUV�LQ�IRRG�
DQG�HQWUHSUHQHXUVKLS��DQG�EHWWHU�XQGHUVWDQG�IRRG�MXVWLFH�
DQG� UDFLDO�HTXLW\� 

 
<RXU�VXSSRUW�IRU�WKLV�FROOHFWLRQ�KHOSV�SHRSOH�LQ�RXU�FRP�
PXQLW\—HVSHFLDOO\�QRZ��DV�WKH�KHDOWK�DQG� ILQDQFLDO�ZHOO-
EHLQJ�RI�RXU�PRVW�YXOQHUDEOH�FLWL]HQV�KDYH�EHHQ�IXUWKHU�
KDUPHG�E\�&29,'��3OHDVH� SUD\HUIXOO\�FRQVLGHU�KRZ�\RX�
DUH�DEOH�WR�KHOS�&&+'�WKLV�\HDU��,I�\RX�ZRXOG�OLNH�PRUH�
LQIRUPDWLRQ�DERXW� WKH�FROOHFWLRQ�DQG�WKH�SHRSOH�LW�VXS�
SRUWV��YLVLW�FFKGVWO�RUJ� 

7KDQN�\RX�IRU�MRLQLQJ�XV�LQ�WKLV�VDFUHG�ZRUN�� 
 
6LQFHUHO\�\RXUV�LQ�&KULVW� 

 
 
 

0RVW�5HYHUHQG�0LWFKHOO�7��5R]DQVNL 
$UFKELVKRS�RI�6W��/RXLV 

$GRSWLYH�LQGLYLGXDOV�DQG�IDPLOLHV�DUH�LQYLWHG�WR�VLW�LQ�
UHVHUYHG�VHDWLQJ�LQ�WKH�IURQW�PLGGOH�SHZV�DQG�WR�DW�
WHQG�D�UHFHSWLRQ�LQ�%RODQG�+DOO�IROORZLQJ���DP�0DVV�
WRGD\��)RU �PRUH�LQIRUPDWLRQ��FRQWDFW�*RRG�6KHS�
KHUG�DW JRRGVKHSLQIR#FFVWO�RUJ RU����-���-������ 
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-DQLFH�%DFKIRUG 
%DUEDUD�%HFNHPH\HU 
6\GQH\�&ROH 
-RH�'XEXTXH 
:D\QH�(XOWJHQ 
'HERUDK�+DUODQ 
/HQRUH�0ROOR\ 
(GZLQ�$\DOD�3DGLOOD 
3DXOLQH�3ULFH 

'RURWK\�4XLQQ 
.HOYLQ�$\DOD�5H\HV 
0DU\�5LOH\ 
9LYLDQ�5DFKHO�5RVVHQ 
5HV\�6DQFKH] 
0LFNH\�6KHDUV� 
0DU\�$QQH�:RUN 
%HWW\�<W]DLQD 

���,W�LV�RXU�UHVSRQVLELOLW\�LQ�WKH�/RUG�WR�UHPHPEHU�WKH�
VLFN��ZKR�DUH�HVSHFLDOO\�FORVH�WR�WKH�5HGHHPHU�LQ�
WKHLU�VXIIHULQJ� 

35$<�)25�7+(�6,&. 'DLO\�5HDGLQJV�IRU�WKH�:HHN��� 
��7KH�UHDGLQJV�DUH�LQFOXGHG�HDFK�ZHHN�VR�WKDW�WKH 
SDULVKLRQHUV�ZKR�DUH�XQDEOH�WR�MRLQ�XV�IRU�GDLO\�0DVV�
ZLOO�EH�DEOH�WR�FRQVLGHU�DQG�SUD\�WKHP�LQ�XQLRQ�ZLWK�
WKH�ZKROH�&KXUFK� 
 

5HDGLQJV�IRU�WKH�:HHN 
1RYHPEHU����������WKURXJK�1RYHPEHU��������� 

 

6XQGD\� 'Q�����-����3V�����-������5Y����-���-Q�
�����-�� 

0RQGD\�� 'Q����-����-�����3V�'Q�����-����/N�����
-�� 

7XHVGD\� 'Q�����-�����3V�'Q�����-����/N�����-�� 
:HGQHVGD\� 'Q����-�����-������-������-��� 
 �3V��'Q�����-����/N������-��� 
7KXUVGD\� 'Q�����-����3V�'Q�����-���/N������-�� 
)ULGD\� 'Q����-�����3V�'Q�����-����/N������-�� 
6DWXUGD\� 'Q�����-����3V�'Q�����-���/N������-�� 
6XQGD\� -HU������-����3V�����-����-����������� 
 ��7KHV�����--�����/N������-������-�� 

0HQ�RI�WKH�&DWKHGUDO� 
���7KH�VHDVRQ�RI�$GYHQW�EHJLQV�ODWH�LQ�1RYHP�
EHU� �:K\�QRW�EHJLQ�WKH�VHDVRQ�E\�MRLQLQJ�RWKHU�PHQ�
LQ�$GRUDWLRQ�RI�WKH�+RO\�(XFKDULVW"�3OHDVH�MRLQ�XV�
DQG�EULQJLQJ�\RXU�IULHQGV��QHLJKERUV�DQG�IDPLO\�
PHPEHUV�IRU�WKH�QH[W�$GRUDWLRQ�HYHQLQJ�VFKHGXOHG�
IRU�1RYHPEHU���WK�DW���30� ����������������������������������� 

$OO�PHQ�DUH�ZHOFRPH��\RX�GR�QRW�QHHG�WR�EH�D�PHP�
EHU�RI�WKH�&DWKHGUDO�SDULVK�  

&RQIHVVLRQV�ZLOO�EH�KHDUG�GXULQJ�$GRUDWLRQ��$GRUD�
WLRQ�ZLOO�EH�IROORZHG�E\�GULQNV��IHOORZVKLS�DQG�D�VSH�
FLDO�GLQQHU�LQ�%RODQG�+DOO�  

7KH�0HQ�ZLOO�EH�KRVWLQJ�D�FKLOL�DQG�FRUQEUHDG�FRRN�
RII� �,I�\RX�ZLVK�WR�HQWHU�\RXU�IDYRULWH�FKLOL�RU�FRUQ�
EUHDG��SOHDVH�LQFOXGH�WKDW�LQIRUPDWLRQ�ZKHQ�\RX�
5693�WR�0LFKDHO�DV�QRWHG�EHORZ��$�GRQDWLRQ�RI�����
LV�VXJJHVWHG� �3OHDVH�5693�E\�1RYHPEHU����WR�����
0LFKDHO�:HLVEURG�DW��������������RU��������������������
PLFKDHO�ZHLVEURG#UFIVWO�RUJ   

$OO�SURFHHGV�RI�WKH�HYHQLQJ�ZLOO�EH�GRQDWHG�WR�WKH�
&DWKHGUDO�6W��9LQFHQW�'H3DXO�6RFLHW\ 

5HPLQGHU�--�5HFWRU\�&ORVHG 
���7KH�5HFWRU\�ZLOO�EH�FORVHG�LQ�REVHUYDQFH�RI�
7KDQNVJLYLQJ�RQ�7KXUVGD\��1RYHPEHU���WK�	�)UL�
GD\��1RYHPEHU���WK���:H�ZLOO�UHRSHQ�RQ�0RQGD\��
1RYHPEHU����WK�DW�����DP� 
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� 
 

$�/DVWLQJ�*LIW 
���/RRNLQJ�IRU�D�VSHFLDO�JLIW�WR�PHPRULDOL]H�D�ORYHG�
RQH��RU�FHOHEUDWH�D�ELUWK�RU�ZHGGLQJ"�&RQVLGHU�D�FRP�
PHPRUDWLYH�EULFN�LQ�WKH�&DWKHGUDO�%DVLOLFD�-XELOHH�
3UD\HU�*DUGHQ��&RQWDFW�WKH�SDULVK�RIILFH�DW����-���-
�����IRU�PRUH�LQIRUPDWLRQ� 

6ඍൾඐൺඋൽඌඁංඉ�$අංඏൾ��� 

6W��9LQFHQW�GH�3DXO�0HPEHUVKLS 
���0HPEHUV�RI�WKH�&DWKHGUDO�6W��9LQFHQW�GH�3DXO�6RFL�
HW\�PHHW�ZHHNO\��0HPEHUV�DUH�FRPPLWWHG�WR�DLGLQJ�
IHOORZ�SDULVKLRQHUV�DQG�QHLJKERUV�ZLWK�QHFHVVLWLHV�
VXFK�DV�IRRG��FORWKLQJ��XWLOLWLHV��DQG�UHQW—DOO�LQ�WKH�
FRQWH[W�RI�WKH�&KULVWLDQ�LPSHUDWLYH��,I�LQWHUHVWHG�LQ�
EHFRPLQJ�D�PHPEHU�RU�LQ�OHDUQLQJ�PRUH�DERXW�WKH�
6RFLHW\�DQG�RXU�&RQIHUHQFH��SOHDVH�OHDYH�D�PHVVDJH�
RQ�WKH�69'3�+RW/LQH�DW����-���-����� 

2ൿൿൾඋඍඈඋඒ�&ඈඅඅൾർඍංඈඇ�ൿඈඋ� 
7ඁൾ�:ൾൾൾඇൽ�ඈൿ����������� 

2IIHUWRU\ ��������� 

/RRVH �������� 

0DLQWHQDQFH��	�/DQGVFDSH� ������ 

5HWLUHPHQW�)XQG�IRU�5HOLJLRXV ����� 

7KDQNVJLYLQJ�69'3 ����� 

:RUOG�0LVVLRQV ���� 

&DPSDLJQ�IRU�+XPDQ�'HYHORSPHQW ������ 

2Q/LQH�*LYLQJ �������� 

 
:HHNO\�7KRXJKWV�RQ�*LYLQJ 
³-HVXV�DQVZHUHG��µ0\�NLQJGRP�GRHV�QRW�EHORQJ�WR�
WKLV�ZRUOG�´ ��-RKQ������� 
 
/LIH�LV�VKRUW� �+RZ�PXFK�WLPH��HQHUJ\�DQG�PRQH\�
GR�\RX�SXW�LQWR�EXLOGLQJ�³\RXU´�NLQJGRP�KHUH�RQ�
HDUWK" �:H�DOO�NQRZ�ZH�FDQ¶W�WDNH�LW�ZLWK�XV�� 7KH�
UHDO�NLQJGRP�LV�LQ�WKH�QH[W�OLIH� �<HW��KRZ�PXFK�
WLPH��HQHUJ\�DQG�PRQH\�GR�\RX�LQYHVW�LQ�ZRUNLQJ�
IRU�WKDW�HWHUQDO�NLQJGRP" �$VN�*RG�IRU�+LV�JXLG�
DQFH� �'HWDFK�IURP�HDUWKO\�SRVVHVVLRQV� �*HQHURXV�
O\�VKDUH�\RXU�PDWHULDO�JRRGV�ZLWK�RWKHUV�IRU�WKH�
JUHDWHU�JORU\�RI�*RG� 

(XFKDULVWLF�([SRVLWLRQ 
���7KH�%OHVVHG�6DFUDPHQW��WKH�YHU\�SUHVHQFH�RI�
&KULVW¶V�ERG\�DQG�EORRG�LQ�WKH�(XFKDULVW��LV�UHVHUYHG�
LQ�WKH�WDEHUQDFOH�RI�WKH�%OHVVHG�6DFUDPHQW�&KDSHO�WR�
WKH�HDVW�RI�WKH�PDLQ�VDQFWXDU\��$W�DOO�KRXUV�WKH�&DWKH�
GUDO�LV�RSHQ��SHRSOH�PD\�EH�IRXQG�SUD\LQJ�WKHUH�EH�
IRUH�WKH�/RUG��IDFH�WR�IDFH���(DFK�6DWXUGD\�DIWHUQRRQ��
EHJLQQLQJ�DW������S�P���WKH�(XFKDULVW�LV�GLVSOD\HG�
IRU�SUD\HU�DQG�DGRUDWLRQ�LQ�SXEOLF�H[SRVLWLRQ�LQ�
WKH�%OHVVHG�6DFUDPHQW�&KDSHO�IRU�D�KRO\�KRXU��
)ROORZLQJ�WKLV�KRO\�KRXU��WKH�(YHQLQJ�3UD\HU�RI�WKH�
&KXUFK�ZLWK�%HQHGLFWLRQ�LV�FHOHEUDWHG�� 
���$GGLWLRQDOO\��WKH�%OHVVHG�6DFUDPHQW�LV�GLVSOD\HG�
IRU�SXEOLF�DGRUDWLRQ�DQG�SUD\HU�RQ�WKH�)LUVW�)UL�
GD\�RI�WKH�PRQWK��)LUVW�)U LGD\�$GRUDWLRQ�EHJLQV�DW�
DSSUR[LPDWHO\������D�P���IROORZLQJ�WKH�FRPSOHWLRQ�RI�
WKH������D�P��0DVV��DQG�FRQFOXGHV�ZLWK�%HQHGLFWLRQ�
DW�������D�P���2XU�QH[W�)LUVW�)ULGD\�$GRUDWLRQ�ZLOO�EH�
KHOG�)ULGD\��'HFHPEHU��� 

:RPHQ�RI�WKH�&DWKHGUDO 
��:LWK�$GYHQW�VLJQDOLQJ�WKH�VWDUW�RI�D�QHZ�FKXUFK�FDO�
HQGDU�\HDU��WKH�:RPHQ�RI�WKH�&DWKHGUDO�ZLOO�JDWKHU�DW�
D�QHZ�WLPH�DQG�SODFH�� 7R�EHJLQ��DOO�ZRPHQ�RI�WKH�
&DWKHGUDO�DUH�LQYLWHG�WR�DWWHQG�WKH��$0�0DVV�DW�WKH�
&DWKHGUDO�%DVLOLFD�RQ�6DWXUGD\��'HFHPEHU��WK�FHOH�
EUDWHG�E\�RXU�VSLULWXDO�GLUHFWRU��0VJU��0LNHVFK��ZKR�
ZLOO�DOVR�RIIHU�D�ZHOFRPH�EOHVVLQJ�IRU�WKH�:RPHQ�RI�
WKH�&DWKHGUDO��,PPHGLDWHO\�DIWHU�PDVV�ZH�ZLOO�PRYH�
WR�%RODQG�+DOO�IRU�D�OLJKW�EUHDNIDVW�DQG�IHOORZ�
VKLS�� 3OHDVH�5693�WR�%DUEDUD�0XUUD\����-���-�����
E\�1RYHPEHU����������VR�ZH�FDQ�JHW�D�FRXQW�IRU�
EUHDNIDVW� �$ QRWLFH�DERXW�WKH�PHHWLQJ�ZLOO�LQ�WKH�6XQ�
GD\�EXOOHWLQ�RYHU�WKH�QH[W�IHZ�ZHHNV� (QFRXUDJH��LQ�
YLWH��DQG�EULQJ RWKHU�ZRPHQ�WR�MRLQ�XV�
ZKR DUH LQWHUHVWHG�LQ�RXU�IDLWK�DQG�IHOORZVKLS� �  
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3DJH���� 

 

3DULVK�,QIRUPDWLRQ 
5HJLVWUDWLRQ�LQ�3DULVK 
7R�MRLQ�RXU�SDULVK��SOHDVH�UHJLVWHU�RQOLQH�DW�KWWSV���FDWKHGUDOVWO�RUJ�DERXW-EDVLOLFD�SDULVK-OLIH�RU �FDOO�WKH�UHFWRU\�DW����-���-����� 

21�/,1(�*,9,1*�LV�D�VHFXUH�DQG�FRQYHQLHQW�ZHE-EDVHG�VHUYLFH�WR�PDNH�\RXU�ZHHNO\�RU�PRQWKO\�FRQWULEXWLRQV�WR�&DWKHGUDO�3DULVK�
IURP�\RXU�FRPSXWHU��RU�ODS�WRS��RU�WDEOHW��6LPSO\�DFFHVV�WKH�&DWKHGUDO�ZHE�VLWH��ZZZ�FDWKHGUDOVWO�RUJ��DQG�JR�WR�3DULVK�2QOLQH�
*LYLQJ�XQGHU �WKH�³*,9(´�WDE��7KHQ�IROORZ�WKH�HDV\�LQVWUXFWLRQV�WR�VHW�XS�\RXU�VHFXUH�DFFRXQW�DQG�DXWKRUL]H�\RXU�FRQWULEXWLRQV�WR�
EH�DXWRPDWLFDOO\�ZLWKGUDZQ�IURP�\RXU�EDQN�DFFRXQW�RQ�WKH�GDWH�\RX�VSHFLI\�� 

%DSWLVP�RI�,QIDQWV 
3DUHQWV�UHTXHVWLQJ�%DSWLVP�VKRXOG�EH�UHJLVWHUHG�PHPEHUV�RI�WKH�SDULVK��7R�VFKHGXOH�EDSWLVPV�RU�UHJLVWHU�IRU�EDSWLVPDO�SUHSDUDWLRQ�
FODVVHV�IRU�SDUHQWV�RU�JRGSDUHQWV��FRQWDFW�WKH�UHFWRU\�DW�����-���-����� 

5LWH�RI�&KULVWLDQ�,QLWLDWLRQ�IRU�$GXOWV 
)RU�SHUVRQV�LQWHUHVWHG�LQ�EHFRPLQJ�&DWKROLF��FRQWDFW�WKH�UHFWRU\�DW����-���-����� 

$QRLQWLQJ�RI�WKH�6LFN 
3DULVKLRQHUV�IDFLQJ�VXUJHU\�RU�VWUXJJOLQJ�ZLWK�VHULRXV�LOOQHVV�PD\�UHTXHVW�WKLV�VDFUDPHQW�E\�FDOOLQJ�WKH�UHFWRU\�DW����-���-������� 

9RFDWLRQV�WR�&KULVWLDQ�0DUULDJH 
&RXSOHV�SODQQLQJ�WR�PDUU\�DW�WKH�&DWKHGUDO�%DVLOLFD�PD\�FRQWDFW�0DU\�$QQ�)R[�DW�����-���-����� 

9RFDWLRQV�WR�+RO\�2UGHUV�DQG�&RQVHFUDWHG�/LIH 
7KRVH�ZKR�IHHO�FDOOHG�WR�WKLV�OLIH�DUH�LQYLWHG�WR�FDOO�WKH�$UFKGLRFHVDQ�2IILFH�RI�9RFDWLRQV 
DW�����-���-����� 
 

&ൺඍඁൾൽඋൺඅ�%ൺඌංඅංർൺ�5ൾർඍඈඋඒ 
�����/LQGHOO�%RXOHYDUG��6W��/RXLV��02������� 
���-���-�������ID[����-���-���� 
ZZZ�FDWKHGUDOVWO�RUJ�—�(PDLO��SDULVK#FDWKHGUDOVWO�RUJ 

/ංඍඎඋංർൺඅ�0ංඇංඌඍൾඋඌ�)ඈඋ�1ඈඏൾආൻൾඋ���-�������� 

 /HFWRUV 0LQLVWHUV�RI�&DUH 6HUYHUV 8VKHUV 

�����S�P��� 
��6DW� 

1R�&XS�0LQLVWHUV� 
$W�$Q\�0DVV�7KLV�

:HHNHQG 

-RKQ�:LOODUG 
'DYLG�3DUU 

 'RXJ�:HEHU -HUU\�3DVWRUH 
0DWW�&ROYLQ 
5REHUW�6XWWHU 
&KULV�1HZJHQW 

�����DP  -RQDWKDQ�.OLPSHO 
3DW�+DUSHU 
 

3DW�+DUSHU�-%HUQDUG 
-��.OLPSHO�-�%URXVVDUG 
$��5KHLQQHFNHU�-�5\GHU 

'RXJ�:HEHU 
.HYLQ�0DWWLQJO\ 
 

'DYH�0H\HU 
)UDQN�6Q\GHU 

������DP  3DWULFLD�5LFH 
(ULQ�+HDWKPDQ 

 6LPRQ�%ODQQHU 
-3�%ODQQHU 

9LFWRU�6WXDUW 
%DUE�0XUUD\ 
6XVDQ�0HWKHQ\ 
-HUU\�'DQHNDV 

���1RRQ 
 

 0DUN�%XUPHVWHU 
9LWR�$OX 
 

 -RVHSK�%UHZHU 
0DWWKHZ�%UHZHU 
0LFKDHO�%UHZHU 

:LOOLH�6WHYHQV 
9LWR�$OX 
/DZDQGD�5HDVRQ 
%DUE�0XUUD\ 

�����SP  &KULVWLQD�6WDQNH\ 
0LFKDHO�3DMRU 

  :LOOLH�.HOVH\ 
&KDUOLH�+DSNH 
3DW�0F&DQQ 


