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6XQ���'HFHPEHU���-�6HFRQG�6XQGD\�RI�$GYHQW 

 �������D�P��-��&KDUOHV�(��:KLWWHQ 
 ������D�P��-��7RP�.OXK 
 ������S�P��-��)RU�WKH�3DULVK�)DPLO\ 
 �������S�P��-��1LFN�7KHLVV 

0RQ���'HFHPEHU���-�6W��1LFKRODV 

�� �������D�P��-��7HUHVD�DQG�)UDQFLV�)DUURZ�	�)DPLO\ 
 �������D�P��-��%HUWKD�%DGHU 
 ������S�P��-��$QWKRQ\�*DQHPD 

7XHV���'HFHPEHU���-�6W��$PEURVH 

� �������D�P��-��)RU�9RFDWLRQV 
 �������D�P��-��$QQ�0DULH�1JX\HQ�.�1KXRQJ 
 ������S�P��-��5LFKDUG�0RUULV 

:HG���'HFHPEHU���-�,PPDFXODWH�&RQFHSWLRQ�RI�WKH 

�����������������������%OHVVHG�9LUJLQ�0DU\ 

�� �������D�P��-��9LUJLQLD�	�$UWKXU�(XOWJHQ 
 �������D�P��-��7KRPDV�+LWFKHOO 
 ������S�P��-��)RU�0DU\�	�KHU�0RWKHU 

���������S�P��-��)RU�WKH�3DULVK�)DPLO\ 

7KXU����'HFHPEHU��–�6DQ�-XDQ�'LHJR 

�� �������D�P��-��0DUMRULH�6LHEHUW 
 �������D�P��-��*HUDOG�0DULH�3KXQJ�1��4XDQ 
 ������S�P��-��-DUHG�6FKPLW] 

 ��)UL���'HFHPEHU����-�:HHNGD\�LQ�$GYHQW 

�� �������D�P��-��-RH�:��:LOH\�	�)DPLO\ 
 �������D�P��-��%HWW\�%DQVWHWWHU 
 ������S�P��-��9LYLDQ�5HLVLQJHU 

6DW���'HFHPEHU����-�6W��'DPDVXV�, 

 �������D�P��-��-DUHG�6FKPLW] 
 �������S�P��-��$UFKELVKRS�LQWHQWLRQV 

6XQ���'HFHPEHU���–�7KLUG�6XQGD\�RI�$GYHQW 

 �������D�P��-��)RU�WKH�3DULVK�)DPLO\ 
 ������D�P��-��6KLUOH\�:HDWKHU 
 ������S�P��-��0DU\�.DULVPDQ 
 �������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����-���-����� 
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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�0ൺඇൺ඀ൾඋ 
0U��7RP�)DVO 
������������� 

2ൿൿංർൾ�0ൺඇൺ඀ൾඋ 
0V��&LQGL�*HUEHU 
������������ 

(ඏൾඇඍඌ�0ൺඇൺ඀ൾඋ 
0V��0DU\�$QQ�)R[ 

������������ 

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

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

������������ 

'HDU�3DULVKLRQHUV� 

-RKQ�WKH�%DSWLVW�LV�WKH�ODVW�SURSKHW�EHIRUH�-HVXV���2Q�WKLV�6HFRQG�6XQGD\�
RI� $GYHQW�� WKH� &KXUFK� WXUQV� WR� WKH� *RVSHO� RI� /XNH�� ZKLFK� ILU VW�
LQWURGXFHG� -RKQ� LQ� LWV� ,QIDQF\�1DUUDWLYH� WKDW� UHSRUWV� RQ� WKH� HDUO\� OLIH� RI�
-RKQ� DQG� -HVXV�� -RKQ� LV� WKH� KHUDOG� RI� WKH�*RRG�1HZV�� KH� SRLQWV� RXW� WKH�
/DPE�RI�*RG��WKH�6DYLRU���+H�LV�WKH�3UHFXUVRU�WR�WKH�0HVVLDK�� 

,Q� WKLV�6XQGD\¶V�JRVSHO�SDVVDJH��/XNH�SUHVHQWV�-RKQ�DV� WKH�RQH�IXOILOOLQJ�
RQH� RI� WKH� SURSKHVLHV� RI� 6HFRQG� ,VDLDK��+H� LV� D� YRLFH� FU\LQJ� RXW� LQ� WKH�
GHVHUW�� µ3UHSDUH� WKH� ZD\� RI� WKH� /RUG�� PDNH� VWUDLJKW� KLV� SDWKV�� (YHU\�
YDOOH\�VKDOO�EH�ILOOHG�DQG�HYHU\�PRXQWDLQ�DQG�KLOO�VKDOO�EH�PDGH�ORZ��7KH�
ZLQGLQJ�URDGV�VKDOO�EH�PDGH�VWUDLJKW��DQG�WKU�URXJK�ZD\V�PDGH�VPRRWK��
DQG�DOO�IOHVK�VKDOO�VHH�WKH�VDOYDWLRQ�RI�*RG�¶´��,Q�SUHVHQWLQJ�WKLV�PHVVDJH�
WR� WKH� UHDGHU�� /XNH� LQWURGXFHV� D� WKHPH� SURPLQHQW� LQ� KLV� JRVSHO�� WKH�
XQLYHUVDOLW\� RI� VDOYDWLRQ�� 7KURXJKRXW� WKH� JRVSHO� RI� /XNH�� -HVXV�
H[WHQGV�WKH�SURPLVH�RI�VDOYDWLRQ�WR�SHRSOH�RI�GLYHUVH�EDFNJURXQGV�� 

7KH�%DSWLVW¶V�PHVVDJH�ZDV�FOHDU��UHSHQW�RI�\RXU�VLQV�DQG�SUHSDUH�WR�PHHW�
WKH�/RUG��+H�KLPVHOI�ZDV�QRW�WKH�0HVVLDK�EXW�KH�SURFODLPHG�WKH�0HVVLDK¶V�
LPPDQHQW�DUULYDO��7KH�$GYHQW�VHDVRQ�LV�DOO�DERXW�WKH�FRPLQJ�RI�WKH�/RUG���
'XULQJ�'HFHPEHU��SUHSDUH�IRU�WKH�FRPLQJ�RI�WKH�/RUG�E\�PDNLQJ�D�ZRUWK\�
FRQIHVVLRQ� RI� \RXU� VLQV� DQG� E\� OLYLQJ� D� YLUWXRXV� OLIH�� &RPH� /RUG� -HVXV��
FRPH�������������� 

7KLV�FRPLQJ�:HGQHVGD\���'HFHPEHU����ZH�ZLOO�FHOHEUDWH�WKH�6ROHPQLW\�RI�
WKH�,PPDFXODWH�&RQFHSWLRQ��ZKLFK�LV�D�+RO\�'D\�RI�2EOLJDWLRQ��0DVVHV�
IRU�WKH�KRO\�GD\�ZLOO�EH�FHOHEUDWHG�DW������DP�������DP��������SP��DQG�
�����SP� 

0DU\�,PPDFXODWH�KHOSV�XV�WR�UHGLVFRYHU�DQG�GHIHQG�ZKDW�OLHV�ZLWKLQ�
SHRSOH��IRU�LQ�KHU�LV�D�SHUIHFW�WUDQVSDUHQF\�RI�WKH�VRXO�LQ�WKH�ERG\��6KH�LV�
SXULW\�LQ�SHUVRQ��LQ�WKH�VHQVH�WKH�VSLULW��VRXO�DQG�ERG\�DUH�IXOO\�FRQVLVWHQW�
ZLWK�RQH�DQRWKHU�DQG�ZLWK�*RG
V�ZLOO��2XU�/DG\�WHDFKHV�XV�WR�EH�RSHQ�WR�
*RG
V�DFWLRQ�DQG�WR�VHH�RWKHUV�DV�+H�VHHV�WKHP��VWDUWLQJ�ZLWK�WKH�KHDUW��E\�
ORRNLQJ�DW�WKHP�ZLWK�FRPSDVVLRQ��ORYH�DQG�LQILQLWH�WHQGHUQHVV��HVSHFLDOO\�
WKRVH�ZKR�DUH�ORQHO\��GHVSLVHG�RU�H[SORLWHG� 

7KLV�IHDVW�ILQGV�LWV�RULJLQ�LQ�D�PRPHQW�LQ�WLPH�ZKHQ�2XU�/DG\�DSSHDUHG�WR�
6DLQW�&DWKHULQH�/DERXUH�LQ�WKH�\HDU�������7KH�PHVVDJH�RI�WKH�%OHVVHG�
0RWKHU�ZDV�WR�KDYH�D�PHGDO�PDGH�ZLWK�WKH�ZRUGV���2�0DU\�FRQFHLYHG�
ZLWKRXW�VLQ�SUD\�IRU�XV�ZKR�KDYH�UHFRXUVH�WR�WKHH���7KH�ZHDULQJ�RI�WKLV�
PHGDO�TXLFNO\�VSUHDG�DQG�OHG�WR�D�JUHDW�GHYRWLRQ�WR�2XU�/DG\�DV�WKH�
,PPDFXODWH�&RQFHSWLRQ��ZKLFK�ZDV�GHFODUHG�WR�EH�D�WHDFKLQJ�RI�WKH�FKXUFK�
LQ������� 

                              
0RQVLJQRU�+HQU\�%UHLHU     
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*RG�UHYHUVHV�WKH�NQRWV�RI�KXPDQ�VLQ�WR�EULQJ�DERXW�VDOYDWLRQ 
 
,Q�$GYHQW��ZH�FDQ�SUHVHQW�RXU�RZQ�NQRWV�RI�VLQ�WR�*RG�IRU� 
+LV�KHOS�LQ�XQWDQJOLQJ�WKHP� 
 

'HDU�EURWKHUV�DQG�VLVWHUV�LQ�&KULVW� 

7KLV�ZHHN�ZH�FHOHEUDWH�WKH�IHDVW�RI�WKH�,PPDFXODWH�&RQFHSWLRQ�—�WKH�IDFW�WKDW�0DU\�ZDV�ZLWKRXW�VLQ�IURP�WKH�
PRPHQW�VKH�ZDV�FRQFHLYHG��6W��,UHQDHXV�—�ZKR�GLHG�DURXQG�����$'�—�GHYHORSHG�D�OLQH�RI�WKRXJKW�DERXW�
0DU\�WKDW�LV�QRW�RQO\�LQWHUHVWLQJ�LQ�LWVHOI�EXW�DOVR�FRQWDLQV�D�KHOSIXO�VSLULWXDO�OHVVRQ�IRU�$GYHQW� 

2QH�RI�WKH�RXWVWDQGLQJ�IHDWXUHV�RI�,UHQDHXV¶�WKRXJKW�ZDV�KLV�NHHQ�VHQVH�RI�VDOYDWLRQ�KLVWRU\��RI�KRZ�WKH�
GLIIHUHQW�HYHQWV�ILW�WRJHWKHU��2QFH��LQ�RUGHU�WR�H[SODLQ�WKLV��KH�XVHG�WKH�H[DPSOH�RI�ZKDW�KDSSHQV�ZKHQ�WZR�
NQRWV�KDYH�EHHQ�WLHG�RQ�RQH�VWULQJ��DQG�\RX�KDYH�WR�XQWLH�WKH�VHFRQG�NQRW�ILUVW��EHIRUH�\RX�FDQ�JHW�EDFN�WR�XQGR�
WKH�ILUVW�NQRW��³)RU�ZKDW�ZDV�WLHG�WRJHWKHU�RQFH�FDQQRW�EH�ORRVHQHG�H[FHSW�E\�XQW\LQJ�WKH�NQRW�LQ�UHYHUVH�RUGHU�
VR�WKDW�WKH�VHFRQG�NQRW�EH�GLVVROYHG�E\�XQW\LQJ�LW�ILUVW�DQG�WKH�ILUVW�NQRW�EH�GLVVROYHG�E\�XQW\LQJ�LW�VHFRQG�´ 

,UHQDHXV�XVHG�WKLV�PHWDSKRU�WR�H[SODLQ�WKH�UHODWLRQ�EHWZHHQ�$GDP��(YH��0DU\�DQG�&KULVW��,Q�FUHDWLRQ�$GDP�
ZDV�FUHDWHG�ILUVW�DQG�(YH�WRRN�IOHVK�RXW�RI�$GDP��,Q�UHGHPSWLRQ��LQ�SUHFLVH�UHYHUVDO��0DU\�ZDV�FUHDWHG�ILUVW��
DQG�&KULVW�WRRN�IOHVK�RXW�RI�0DU\��,Q�WKH�)DOO��(YH�OLVWHQHG�WR�WKH�YRLFH�RI�D�IDOOHQ�DQJHO�DQG�EHFDPH�
GLVREHGLHQW�WR�*RG¶V�ZRUG��,Q�UHGHPSWLRQ��LQ�SUHFLVH�UHYHUVDO��0DU\�OLVWHQHG�WR�WKH�YRLFH�RI�DQ�DQJHO�DQG�
ZHOFRPHG�*RG¶V�:RUG��,Q�FUHDWLRQ��DOO�KXPDQLW\�ZDV�XQLWHG�LQ�$GDP�DQG�LQKHULWHG�KLV�VLQ��,Q�UHGHPSWLRQ��LQ�
SUHFLVH�UHYHUVDO��&KULVW�EHFDPH�D�VHFRQG�$GDP�DQG�DOO�KXPDQLW\�FDQ�VKDUH�LQ�+LV�UHVXUUHFWLRQ� 

,UHQDHXV�VKRZHG��YHU\�EHDXWLIXOO\��KRZ�*RG�EURXJKW�DERXW�VDOYDWLRQ�SUHFLVHO\�E\�UHYHUVLQJ�WKH�NQRWV�RI�KXPDQ�
VLQ��7KH�)DWKHUV�RI�WKH�&KXUFK�RIWHQ�VXPPDUL]HG�WKLV�WKLQNLQJ�E\�SRLQWLQJ�RXW�KRZ�WKH�³(YD´�RI�WKH�IDOO�LV�
SHUIHFWO\�UHYHUVHG�E\�WKH�³$YH´�RI�WKH�$QQXQFLDWLRQ� 

,W¶V�DQ�HOHJDQW�SLHFH�RI�WKHRORJ\��%XW�,�KDVWHQ�WR�DGG��ZH�PLVV�WKH�SRLQW�LI�ZH�VWRS�WKHUH�DQG�GRQ¶W�VHH�LWV�
UHOHYDQFH�IRU�RXU�RZQ�OLYHV� 

7KH�WUXWK�LV��ZH�DOO�KDYH�³NQRWV´�RI�VLQ�LQ�RXU�OLYHV�—�VRPH�ZH¶YH�LQKHULWHG�IURP�RXU�IDPLOLHV��DQG�VRPH�
ZH¶YH�WLHG�IRU�RXUVHOYHV��:KDW�6W��,UHQDHXV�VKRZV�XV�LV�WKDW�*RG�LV�DQ�DUWLVW�ZKHQ�LW�FRPHV�WR�XQW\LQJ�NQRWV��
*RG�LV�QRW�RQO\�ZLOOLQJ�WR�XQWLH�WKH�NQRWV�LQ�RXU�OLYHV��+H�GHOLJKWV�LQ�GRLQJ�VR��0DU\��IRU�KHU�SDUW��LV�DOVR�WKH�
³XQWLHU�RI�NQRWV´�EHFDXVH�VKH�UHPDLQV�WRGD\�ZKDW�VKH�KDV�DOZD\V�EHHQ��WKH�KDQGPDLG�RI�WKH�/RUG��OHQGLQJ�
KHUVHOI�WRWDOO\�WR�*RG¶V�SODQV� 

'XULQJ�$GYHQW�ZH�SUHSDUH�WR�FHOHEUDWH�WKH�IDFW�WKDW�-HVXV�FDPH�LQWR�WKH�ZRUOG�WR�XQWLH�WKH�NQRWV�RI�KXPDQ�VLQ��
7KLV�ZHHN��RQ�WKH�)HDVW�RI�WKH�,PPDFXODWH�&RQFHSWLRQ��ZH�SDXVH�WR�UHFRJQL]H�0DU\¶V�VSHFLDO�UROH�LQ�WKDW�
XQW\LQJ��$V�ZH�GR�VR��OHW¶V�EH�GHOLEHUDWH�LQ�SUHVHQWLQJ�WKH�NQRWV�LQ�RXU�OLYHV�WR�*RG�—�HVSHFLDOO\�WKURXJK�WKH�
VDFUDPHQW�RI�5HFRQFLOLDWLRQ��:KHUH�0DU\�VWDUWHG�DQG�UHPDLQHG�DOO�KHU�OLIH�—�ZLWKRXW�VLQ�—�LV�ZKHUH�ZH�KRSH�
WR�HQG�XS��%XW�WKHUH�DUH�D�ORW�RI�NQRWV�WKDW�KDYH�WR�EH�XQWLHG�IRU�XV�WR�JHW�WKHUH��/HW¶V�DSSURDFK�*RG�ZLWK�JUHDW�
FRQILGHQFH��NQRZLQJ�WKDW�+H�GHOLJKWV�WR�XQWLH�WKH�NQRWV�RI�RXU�OLYHV� ���� 

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� 
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0DUJDUHW�$XEHUPDQQ 
-DQLFH�%DFKIRUG 
%DUEDUD�%HFNHPH\HU 
6\GQH\�&ROH 
-RH�'XEXTXH 
'HERUDK�+DUODQ 
/HQRUH�0ROOR\ 
(GZLQ�$\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 
'HFHPEHU���������WKURXJK�'HFHPEHU��������� 

 

6XQGD\� %DU����-��3V������-��3KLO����-����-��� 
 /N����-� 
0RQGD\�� ,V�����-����RU�(SK����-�����3V���������-

����/N�����-����RU�-Q������-��� 
7XHVGD\� ,V�����-���36����-�����DF����-����0W�

�����-�� 
:HGQHVGD\� *Q����-��������3V�����-���(SK����-��� 
 ��-����/N�����-�� 
7KXUVGD\� ,V������-����3V���������-���� 
 0W������-�� 
)ULGD\� ,V������-����3V����-������0W������-�� 
6DWXUGD\� 6LU�����-����-����3V�����DF���E����-���� 
 ��-���0W�����D����-�� 
6XQGD\� =HS�����-����,V�����-���3KLO����-��� 
 /N�����-�� 

(\HJODVV�'ULYH 
����7KH�5HVSHFWDFOH�3URMHFW�´�DQ�H\HJODVV�UHF\FOLQJ�
SURJUDP��ZLOO�EH�DFFHSWLQJ�GRQDWLRQV�RI�TXDOLW\�XVHG�
H\HJODVVHV�WRGD\��'HFHPEHU����LQ�WKH�EDVNHWV�QHDU�WKH�
VDQFWXDU\�DW�WKH�VLGH�DLVOHV� 

&DWKHGUDO�,QVSLUHG�&KULVWPDV�&DUGV 
���7KH�&DWKHGUDO�%DVLOLFD�&KULVWPDV�FDUGV�DUH�EDFN�
DJDLQ�WKLV�\HDU���<RX�FDQ�YLHZ�WKH�IRXU�FDUG�GHVLJQV�
RXU�WKH�&DWKHGUDO�ZHEVLWH�XQGHU�WKH�6+23�WDE���7KH�
FRVW�LV����FDUGV�ZLWK�HQYHORSHV�IRU���� 
:H�DUH�KDSS\�WR�VKLS�WKHP�WR�\RX�IRU�D�IODW�UDWH�RI�
����RU�\RX�FDQ�RUGHU�RQOLQH�DQG�SLFN�XS�LQ�WKH�3DULVK�
2IILFH�0RQGD\—)ULGD\�GXULQJ�UHJXODU�EXVLQHVV�
KRXUV���,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�FRQWDFW�
&KULVV\�&KDSR�DW����-���-�����RU��HPDLO�
FFKDSR#FDWKHGUDOVWO�RUJ� 

$�1RWH�RQ�'©FRU�DQG�&KULVWPDV 
���7KH�&DWKHGUDO�%DVLOLFD�ZLOO�EH�GHFRUDWHG�ZLWK�WKH�
XVXDO�IHVWLYH�KRO\GD\�JUHHQHU\�DQG�IORUDO�GLVSOD\��EXW�
QRW�XQWLO�WKH�ODVW�GD\V�EHIRUH�&KULVWPDV��DOORZLQJ�WKH�
$GYHQW�VHDVRQ�WR�KDYH�LWV�RZQ�LGHQWLW\���&RPPHUFLDO�
LQWHUHVWV�GHFRUDWH�HDUO\�DQG�UHPRYH�WKH�GHFRUDWLRQV�
LPPHGLDWHO\�DIWHU�&KULVWPDV�'D\���7KH�&KXUFK�PDLQ�
WDLQV�WKH�LQWHJULW\�RI�$GYHQW��DQG�WKHQ�XVHV�&KULVWPDV�
GHFRUDWLRQV�XQWLO�WKH�HQG�RI�&KULVWPDV�WLPH� 



 'ൾർൾආൻൾඋ�������� 

�� 
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� 
 

6W��3DWULFN�&DVVHUROH�3URJUDP 
���&DVVHUROHV�DQG�RWKHU�RIIHULQJV�FROOHFWHG�E\�YROXQ�
WHHUV�RI�WKH�6W��3DWULFN�&DVVHUROH�3URJUDP�SURYLGHV�
RQH�ZHHN�RI�GLQQHUV�IRU�WKH�:RPHQ¶V�6KHOWHU��DQG�
RQH�QLJKW�RI�GLQQHUV�IRU�WKH�0HQ¶V�$OXPQL�&OXE�� 
���&DWKHGUDO�FDVVHUROH�RUJDQL]HUV�ZLOO�KRVW�RXU�QH[W��
�WRXFKOHVV��GURS-RII�LQ�WKH�SDULVK�SDUNLQJ�ORW�RQ�
7KXUVGD\��'HFHPEHU����IURP������–�����S�P���

$QLPD�&KULVWL�<RXQJ�$GXOWV 
���$OO�\RXQJ�DGXOWV�LQWHUHVWHG�LQ�JURZLQJ�WKH�IHOORZ�
VKLS�RI�RXU�\RXQJ�DGXOW�FRPPXQLW\�DUH�LQYLWHG�WR�WKH�
QH[W�\RXQJ�DGXOW�JDWKHULQJ�VFKHGXOHG�IRU�7KXUVGD\��
'HFHPEHU��WK���2XU�JDWKHU LQJ�EHJLQV�ZLWK�D�+RO\�
+RXU�LQ�WKH�FKXUFK�DW������SP��HQWHU�WKURXJK�WKH�ZHVW�
GRRU�E\�WKH�SOD\JURXQG���IROORZHG�E\�D�GLQQHU�DW�
�����SP���3OHDVH�MRLQ�XV��LQ�IXOO�RU�LQ�SDUW��WR�GHHSHQ�
\RXU�UHODWLRQVKLS�ZLWK�&KULVW�DQG�ZLWK�RQH�DQRWKHU��
)RU�DGGLWLRQDO�LQIRUPDWLRQ��SOHDVH�H-PDLO�XV�DW� 
$QLPD&KULVWL6W/#JPDLO�FRP�  

6ඍൾඐൺඋൽඌඁංඉ�$අංඏൾ��� 

 

:HHNO\�7KRXJKWV�RQ�*LYLQJ 
 

³$QG�WKLV�LV�P\�SUD\HU��WKDW�\RXU�ORYH�PD\�LQ�
FUHDVH�HYHU�PRUH�DQG�PRUH�LQ�NQRZOHGJH�DQG�HYH�
U\�NLQG�RI�SHUFHSWLRQ��WR�GLVFHUQ�ZKDW�LV�RI�YDO�
XH«´ ��3KLOLSSLDQV����-��� 
 
'XULQJ�WKH�&KULVWPDV�VKRSSLQJ�VHDVRQ�LW�LV�HDV\�WR�
JHW�FDXJKW�XS�LQ�WKH�IUHQ]\�RI�EX\LQJ�JLIWV� �%XW��LV�
WKDW�³JLIW´�WUXO\�DQ�H[SUHVVLRQ�RI�\RXU�ORYH�IRU�WKH�
RWKHU�SHUVRQ� �2U��DUH�\RX�MXVW�IXOILOOLQJ�\RXU�
³REOLJDWLRQ´�WR�JLYH�WKHP�VRPHWKLQJ" �7R�JURZ�LQ�
IULHQGVKLS�ZLWK�VRPHRQH��\RX�QHHG�WR�VSHQG�WLPH�
ZLWK�WKHP��OHDUQ�ZKDW�LV�RI�YDOXH�WR�WKHP� �0D\EH�
WKLV�\HDU��EX\�OHVV�³VWXII´�DQG�VSHQG�PRUH�WLPH�
ZLWK�WKRVH�\RX�ORYH� 

)RU�WKH�3RRU 
���2Q�WKH�ILUVW�6XQGD\�RI�HYHU\�PRQWK��WKH�&DWKHGUDO�
3DULVK�FROOHFWV�IRRGVWXIIV�DQG�FDQQHG�JRRGV��QRQ-
SHULVKDEOH�LWHPV�RQO\��SOHDVH���IRU�GHOLYHU\�WR�IRRG�
SDQWULHV�LQ�WKH�DUHD��2XU�QH[W�SDULVK�IRRG�GULYH�ZLOO�EH�
KHOG�WRGD\��'HFHPEHU��WK�� 

2ൿൿൾඋඍඈඋඒ�&ඈඅඅൾർඍංඈඇ�ൿඈඋ� 
7ඁൾ�:ൾൾ඄ൾඇൽ�ඈൿ����������� 

2IIHUWRU\ ���������� 

/RRVH �������� 

0DLQWHQDQFH��	�/DQGVFDSH� ������ 

5HWLUHPHQW�)XQG�IRU�5HOLJLRXV ����� 

7KDQNVJLYLQJ�69'3 ������ 

:RUOG�0LVVLRQV ����� 

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

2Q/LQH�*LYLQJ �������� 

2ൿൿൾඋඍඈඋඒ�&ඈඅඅൾർඍංඈඇ�ൿඈඋ� 
7ඁൾ�:ൾൾ඄ൾඇൽ�ඈൿ����������� 

2IIHUWRU\ ��������� 

/RRVH �������� 

0DLQWHQDQFH��	�/DQGVFDSH� ����� 

5HWLUHPHQW�)XQG�IRU�5HOLJLRXV ����� 

7KDQNVJLYLQJ�69'3 �������� 

:RUOG�0LVVLRQV ���� 

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

2Q/LQH�*LYLQJ �������� 

7LV�WKH�6HDVRQ�IRU�*LYLQJ 
���7KH�&DWKHGUDO�%DVLOLFD¶V�$GYHQW�*LYLQJ�7UHH�LV�OR�
FDWHG�LQ�WKH�ZHVW�WUDQVHSW�DQG��DV�LV�RXU�FXVWRP��ZH�
DUH�UHTXHVWLQJ�PRQHWDU\�GRQDWLRQV�UDWKHU�WKDQ�WKH�
SXUFKDVH�RI�VSHFLILF�LWHPV��%\�WDNLQJ�D�UHG�HQYHORSH�
IURP�WKH�WUHH�DQG�GURSSLQJ�LW�LQWR�6XQGD\¶V�RIIHUWRU\�
EDVNHW�ZLWK�\RXU�GRQDWLRQ��\RX�ZLOO�KHOS�SURYLGH�QHF�
HVVDU\�LWHPV�IRU�)U��'HPSVH\�&KDULWLHV�DQG�WKH�UHVL�
GHQWV�RI�ERWK�%HUQDUG�:HVW�3LQH�1XUVLQJ�+RPH�	�6W��
(OL]DEHWK�+DOO��*LIW�FDUGV�DUH�DOVR�JUHDWO\�DSSUHFLDWHG��
7KDQN�\RX�IRU�\RXU�JHQHURVLW\� 
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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����-���-����� 

2QOLQH�*LYLQJ�LV�D�VHFXUH�DQG�FRQYHQLHQW�ZHE-EDVHG�VHUYLFH�WR�PDNH�\RXU�ZHHNO\�RU�PRQWKO\�FRQWULEXWLRQV�WR�&DWKHGUDO�3DULVK�
IURP�\RXU�FRPSXWHU��RU�ODSWRS��RU�WDEOHW��6LPSO\�DFFHVV�WKH�&DWKHGUDO�ZHEVLWH��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 

/ංඍඎඋ඀ංർൺඅ�0ංඇංඌඍൾඋඌ�)ඈඋ�'ൾർൾආൻൾඋ���-�������� 

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

�����S�P��� 
��6DW� 

1R�&XS�0LQLVWHUV� 
$W�$Q\�0DVV�7KLV�

:HHNHQG 

/DXUD�0DFNRYMDN 
.HYLQ�5RVV 

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

�����DP  %ULDQ�5DJHQ 
0LWFK�6PLWK 
 

7KRPDV�*UHJRU\ 
3DW�+DUSHU 
0LFKDHO�:HLVEURG 

'RXJ�:HEHU 
.HYLQ�0DWWLQJO\ 
 

'DYH�0H\HU 
)UDQN�6Q\GHU 

������DP  7%' 
6U��0DULD�+RZHOO 

 7%' 9LFWRU�6WXDUW 
%DUE�0XUUD\ 
6XVDQ�0HWKHQ\ 
-HUU\�'DQHNDV 

���1RRQ 
 

 'RXJ�:HEHU 
&KULVWLQD�6WDQNH\ 
 

 7%' :LOOLH�6WHYHQV 
9LWR�$OX 
/DZDQGD�5HDVRQ 
%DUE�0XUUD\ 

�����SP  -RKQ�6WLWK 
%DUE�0XUUD\ 
 

 7%' :LOOLH�.HOVH\ 
&KDUOLH�+DSNH 
3DW�0F&DQQ 


