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'HFHPEHU���–�7KH�+RO\�)DPLO\ 

 �������D�P��-��(GZDUG�3��5RVH 
 ������D�P��-��)RU�WKH�3DULVK�)DPLO\ 
 ������S�P��-��9LYLDQ�0��$ODWRUUH 
 �������S�P��-��1LFN�7KHLVV 

0RQ���'HFHPEHU���–�7KH�+RO\�,QQRFHQWV 

�� �������D�P��-��7HUHVD�DQG�)UDQFLV�)DUURZ�	�)DPLO\ 
 �������D�P��-��0DUJDUHW�DQG�%HUQDUG�3RU]XFHN 
 ������S�P��-��5D\PRQG�<W]DLQD 

7XHV���'HFHPEHU���–�6W��7KRPDV�%HFNHW 

�� �������D�P��-��6U��0DU\VLD�:HEHU 
 �������D�P��-��$QWKRQ\�6DQVRQH��6U� 
 ������S�P��-��+HOHQ�.OXQN 

:HG���'HFHPEHU���–�6L[WK�'D\��&KULVWPDV�2FWDYH 

�� �������D�P��-��)RU�9RFDWLRQV 
 �������D�P��-��/HPRLQH�	�*UL]HOGD�6NLQQHU� 
 ������S�P��-��)UDQFHV�³/XF\´�0F.HH 

7KXU���'HFHPEHU���–�6W��6\OYHVWHU�, 

 �������D�P��-��)RU�)6&&�&RPPXQLW\�,QWHQWLRQ 
 �������D�P��-��,Q�0HPRU\�RI�/OR\G�7DDIIH�,,,��� 
 ������S�P��-��.HQ�	�$P\�5HHVH 
 �������S�P��-��&KDUOHV�(��:KLWWHQ 

)UL���-DQXDU\��–�0DU\��0RWKHU�RI�*RG 

 �������D�P��-��'DYH�0DVRQ 
 ������D�P��-��$UWKXU�	�9LUJLQLD�(XOWJHQ 
 ������S�P��-��.HQ�	�$P\�5HHVH 
 �������S�P��-��)RU�WKH�3DULVK�)DPLO\ 

6DW���-DQXDU\��–�6WV��%DVLO�WKH�*UHDW�	� 
    *UHJRU\�1DVLDQ]HQ 

 �������D�P��-��&KDUOLH�/LHNZHJ 
� �������S�P��-��.DWK\�3RII 

6XQ���-DQXDU\��–�7KH�(SLSKDQ\�RI�WKH�/RUG 

 �������D�P��-��-HQ�0DUU 
 ������D�P��-��5LWD�6KHIWDOO 
 ������S�P��-��)RU�WKH�3DULVK�)DPLO\ 
 �������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� 

���6PDOO�SXEOLF�WRXUV�RI�WKH�&DWKHGUDO�OHG�E\�YROXQWHHU�
JXLGHV�DUH�DYDLODEOH�E\�DSSRLQWPHQW��DV�LV�DFFHVV�WR�
WKH�&DWKHGUDO�*LIW�6KRS���/DUJH�SXEOLF�WRXUV�DUH�QRW�
FXUUHQWO\�DYDLODEOH��GXH�WR�WKH�GLIILFXOW\�RI�EHLQJ�DEOH�
WR�DGHTXDWHO\�VRFLDO�GLVWDQFH�ODUJHU�JURXSV� 

���$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 
������������� 
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:(/&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��(YHU\�HIIRUW�LV�PDGH�WR�DFFRPPRGDWH�WLPHV�
RU�GDWHV�DV�UHTXHVWHG�EXW�ZKHQ�QRW�SRVVLEOH��WKH�LQWHQ�
WLRQ�ZLOO�EH�NHSW�DV�VRRQ�DV�WKHUH�LV�DQ�DYDLODEOH�RS�
SRUWXQLW\��5HTXHVWV�IRU�0DVV�LQWHQWLRQV�VKRXOG�EH�GL�
UHFWHG�WR�WKH�UHFWRU\�E\�FDOOLQJ����-���-����� 
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'RQ¶W� PLVV� RXW� RQ� WKH� ODWHVW� SDULVK�
QHZV�� )ORFNQRWHV� LV� D� IDVW� DQG� HDV\�
HPDLO� GLVWULEXWLRQ�SODWIRUP�XWLOL]HG�E\�
WKH�&DWKHGUDO�%DVLOLFD�WR�NHHS�LQ�WRXFK�
ZLWK�RXU�SDULVKLRQHUV�� 
7H[W�� ORJRQ�� RU� VLPSO\� FDOO� WKH� SDULVK�
RIILFH�DW�WR�VLJQ�XS�WRGD\�� 

)උඈආ�2ඎඋ�5ൾർඍඈඋ 

'HDU�3DULVKLRQHUV� 

/DVW�ZHHN�RXU�FKXUFK�JDWKHUHG�DV�D�SDULVK�FRPPXQLW\�WR�FHOHEUDWH�WKH�
6ROHPQLW\�RI�WKH�%LUWK�RI�2XU�/RUG��,�ZRXOG�OLNH�WR�H[WHQG�P\�SURIRXQG�
JUDWLWXGH�WR�DOO�WKRVH�ZKR�KHOSHG�LQ�WKH�SODQQLQJ�RI�WKHVH�OLWXUJLHV��$OO�RI�
RXU�0DVVHV�ZHUH�IXOO�WR�FDSDFLW\��$�VSHFLDO�ZRUG�RI�WKDQNV�WR�WKRVH�ZKR�
DVVLVWHG�LQ�WKH�GHFRUDWLQJ�RI�WKH�%DVLOLFD�DQG�FULE�VFHQH��$OO�RI�WKHVH�
GHFRUDWLRQV�KHOSHG�WR�PDNH�RXU�FHOHEUDWLRQ�RI�&KULVWPDV�VR�VSHFLDO���:LWK�
D�FKXUFK�VR�ODUJH�WKHUH�DUH�VR�PDQ\�PRYLQJ�SDUWV��0DQ\�WKDQNV�WR�RXU�
XVKHUV�DQG�JUHHWHUV�IRU�H[WHQGLQJ�WKH�ZDUPHVW�RI�ZHOFRPHV�DQG�&KULVWPDV�
JUHHWLQJV�WR�DOO�� 

�7KLV�6XQGD\�ZH�FHOHEUDWH�WKH�)HDVW�RI�WKH�+RO\�)DPLO\�RI�1D]DUHWK��
7RGD\�ZH�KHDU�LQ�RXU�*RVSHO�RI�WKH�ILUVW�WLPH�WKDW�-HVXV�HQWHUHG�WKH�
7HPSOH�RI�WKH�/RUG��2Q�WKH���WK�GD\�DIWHU�KLV�ELUWK��KLV�SDUHQWV�RIIHUHG�RQ�
KLV�EHKDOI�D�SDLU�RI�WXUWOHGRYHV��RU�WZR�\RXQJ�SLJHRQV���/N�������WKDW�LV��
WKH�VDFULILFH�RIIHUHG�E\�WKH�SRRU��7KH�DQ[LHW\�WKDW�0DU\�DQG�-RVHSK�
H[SHULHQFHG�DERXW�-HVXV�LV�WKH�VDPH�DV�WKDW�RI�HYHU\�SDUHQW�ZKR�HGXFDWHV�
D�FKLOG��LQWURGXFHV�KLP�RU�KHU�WR�OLIH�DQG�WR�XQGHUVWDQGLQJ�UHDOLW\��7RGD\��
WKHUHIRUH��LW�LV�RQO\�ULJKW�WR�VD\�D�VSHFLDO�SUD\HU�WR�WKH�/RUG�IRU�DOO�WKH�
IDPLOLHV�RI�WKH�ZRUOG��/RRNLQJ�WR�WKH�+RO\�)DPLO\�RI�1D]DUHWK�DV�
H[DPSOHV��PD\�SDUHQWV�EH�VHULRXVO\�FRQFHUQHG�ZLWK�WKH�GHYHORSPHQW�DQG�
XSEULQJLQJ�RI�WKHLU�FKLOGUHQ�VR�WKDW�WKH\�JURZ�XS�WR�EH�UHVSRQVLEOH�DQG�
KRQHVW�FLWL]HQV��QHYHU�IRUJHWWLQJ�WKDW�IDLWK�LV�D�SUHFLRXV�JLIW�WR�EH�QXUWXUHG�
LQ�WKHLU�FKLOGUHQ�E\�WKHLU�RZQ�H[DPSOH�� 

$W�WKH�VDPH�WLPH�ZH�PXVW�IHUYHQWO\�SUD\�WKDW�HYHU\�FKLOG�EH�ZHOFRPHG�DV�
D�JLIW�RI�*RG�DQG�EH�VXSSRUWHG�E\�WKH�ORYH�RI�ERWK�SDUHQWV�LQ�RUGHU�WR�
LQFUHDVH��OLNH�WKH�/RUG�-HVXV��LQ�ZLVGRP�DQG�LQ�VWDWXUH� 

7KH�VLOHQFH�RI�-RVHSK��D�MXVW�PDQ��DQG�WKH�H[DPSOH�RI�0DU\��ZKR�NHSW�DOO�
WKHVH�WKLQJV�LQ�KHU�KHDUW��XVKHU�XV�LQWR�WKH�P\VWHU\�RI�WKH�+RO\�)DPLO\��
IXOO�RI�IDLWK�DQG�KXPDQLW\��$V�ZH�HQWHU�WKLV�1HZ�<HDU��PD\�DOO�&KULVWLDQ�
IDPLOLHV�VWULYH�WR�OLYH�LQ�*RG¶V�SUHVHQFH�ZLWK�WKH�VDPH�ORYH�DQG�WKH�VDPH�
MR\�DV�WKH�IDPLO\�RI�-HVXV��0DU\�DQG�-RVHSK�� 

0RQVLJQRU�+HQU\�%UHLHU 

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 

'HDFRQ�-RKQ�6WRYHULQN 
5HY��0U��&KULVWRSKHU�5XPEDFN 

'ංඋൾർඍඈඋ�ඈൿ�6ൺർඋൾൽ�0ඎඌංർ 
'U��+RUVW�%XFKKRO] 

������������ 

%ඎඌංඇൾඌඌ�0ൺඇൺ඀ൾඋ 
0U��7RP�)DVO 
������������� 

2ൿൿංർൾ�0ൺඇൺ඀ൾඋ 
0UV��/DXUD�9RHJHOLH 

������������ 

(ඏൾඇඍඌ�0ൺඇൺ඀ൾඋ 
0UV��0DU\�$QQ�)R[ 

������������ 

7ඈඎඋ-*ංൿඍ�6ඁඈඉ�0ൺඇൺ඀ൾඋ 
6LVWHU�3DW�'RQQHOO\��&6- 

������������ 

'ංඋൾർඍඈඋ�ඈൿ�$ൽඏൺඇർൾආൾඇඍ 
&KULVV\�&KDSR 
������������ 
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������5ൾ඀ංඌඍൾඋൾൽ�,ඇൽංඏංൽඎൺඅඌ 
����1ൾඐඅඒ�5ൾ඀ංඌඍൾඋൾൽ�)ൺආංඅංൾඌ�
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���%ൺඉඍංඌආඌ 
���3උඈൿൾඌඌංඈඇඌ�ඈൿ�)ൺංඍඁ 

���&ඈඇൿංඋආൺඍංඈඇඌ 
���:ൾൽൽංඇ඀ඌ 
���)ඎඇൾඋൺඅඌ 



 'ൾർൾආൻൾඋ��������� 

�� 

7ඁൾ�+ඈඅඒ�)ൺආංඅඒ�ඈൿ�-ൾඌඎඌ��0ൺඋඒ��ൺඇൽ�-ඈඌൾඉඁ 

 

:LOOLDP�+��%DFKPDQQ 
/L]�%DOOPDQ 
6LGQH\�(GZDUGV-&ROH 
%UHDQQD�(YDQV 
$OYLQ�*ULIILQ 
3DXOD�/LWWOHWRQ 
/HQRUH�0ROOR\ 
-DQLFH�1RDFN 
'RURWK\�4XLQQ 

0\UD�5LFKDUGVRQ 
7HUHVLWD 6DQFKH]  
6U��3DWULFLD�6HYLN 
5RVH�7HUDQ 
'DUOHQH�7KURRS 
5LFKHOOH�:HLVEURG 
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� 

$�7KRXJKW�RQ�7KH�6DQFWLW\�2I�/LIH 
³/LNH�2XU�%OHVVHG�0RWKHU�ZHOFRPHG�-HVXV��ZH�DUH�
FDOOHG�WR�FKHULVK�DQG�SURWHFW�WKH�JLIW�RI�KXPDQ�OLIH��DW�
HYHU\�VWDJH�DQG�LQ�HYHU\�FLUFXPVWDQFH�´ 

86&&%�6HFUHWDULDW�RI�3UR-/LIH�$FWLYLWLHV 
³/LYLQJ�2XW�&KULVWPDV�LQ�WKH�1HZ�<HDU´ 

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�-DQXDU\�������� 

 

6XQGD\�� 6LU����-�����-����3V������-��� 
&RO�����-����/N�����-���RU���������-�� 

0RQGD\� ��-Q����--�����3V������-����-��� 
0W�����-�� 

7XHVGD\� ��-Q����-����3V�����-����-���/N�����-�� 
:HGQHVGD\� ��-Q�����-����3V�����-����/N�����-�� 
7KXUVGD\�� ��-Q�����-����3V�����-�����-���� 
 -Q����-�� 
)ULGD\� 1P�����-����3V�����-������������ 
 *DO����-���/N�����-�� 
6DWXUGD\� ��-Q�����-����RU�(SK����-�����-����� 
 3V�����-���-Q�����-�����RU�0W�����-��� 
6XQGD\�� ,V�����-���3V�����-����-�����-���� 
 (SK����-����-���0W����-�� 

5H-*LIWLQJ�IRU�3UR-/LIH 
���7KH�&DWKHGUDO�3UR-/LIH�0LQLVWU\�ZLOO�EH�FROOHFWLQJ�
WZR�W\SHV�RI�LWHPV�QH[W�ZHHNHQG��-DQXDU\��-���WR�
VXSSRUW�H[SHFWDQW�PRPV�DQG�EDELHV� 
· 7KRVH�QHZ�RU�OLNH-QHZ�LWHPV�\RX�PD\�KDYH�UH�
FHLYHG�GXULQJ�&KULVWPDV�ZKLFK�FDQ�EH�³UH-JLIWHG´�WR�
WKH�WKULIW�VKRS�DW�2XU�/DG\
V�,QQ��ZKLFK�FDQ�WKHQ�
JHQHUDWH�UHYHQXH�WR�VXSSRUW�WKH�,QQ
V�PLVVLRQ� 

· %DE\�VXSSOLHV�LQ�RULJLQDO�SDFNDJLQJ��VXFK�DV�GLD�
SHUV��QHZ�ERWWOHV��DQG�WR\V��DOO�RI�ZKLFK�ZLOO�EH�JLIW�
HG�WR�2XU�/DG\
V�,QQ�VKHOWHU� 

 

6LPSO\�SODFH�\RXU�LWHP�V��LQ�WKH�GURS�ER[HV�DW�WKH�
HQWUDQFH�RI�WKH�FKXUFK�DIWHU�DQ\�RI�WKH�0DVVHV�WKH�
ZHHNHQG�RI�-DQXDU\��-���4XHVWLRQV"�3OHDVH�HPDLO�
%U\DQ�.LUFKRII�DW�EU\DQNLUFKRII#DWW�QHW� 

5HVSHFW�/LIH�0HPRULDO�0DVV 
���-DQXDU\����PDUNV�WKH���WK�DQQLYHUVDU\�RI�WKH�FRXUW�
GHFLVLRQ�WKDW�OHJDOL]HG�DERUWLRQ�RQ�GHPDQG�WKURXJK�
RXW�WKH�HQWLUH�QLQH�PRQWKV�RI�SUHJQDQF\��2Q�6DWXU�
GD\��-DQXDU\����DW�������D�P���DOO�DUH�LQYLWHG�WR�
WKH�FHOHEUDWLRQ�RI�WKH�$QQXDO�5RH�9��:DGH�0HPRULDO�
0DVV�DQG�3UD\HU�9LJLO�KHUH�DW�WKH�&DWKHGUDO�%DVLOLFD��
WR�SUD\�IRU�WKH�SURWHFWLRQ�RI�DOO�XQERUQ�FKLOGUHQ�ZKR�
DUH�LQ�GDQJHU�RI�DERUWLRQ��IRU�ZLVGRP��VWUHQJWK��DQG�
IRUWLWXGH�IRU�WKHLU�PRWKHUV�DQG�IDWKHUV��IRU�WKH�FRQYHU�
VLRQ�RI�DOO�WKRVH�ZKR�SDUWLFLSDWH�LQ�WKH�DERUWLRQ�LQGXV�
WU\��DQG�IRU�SDUHQWV��IDPLO\�PHPEHUV��DQG�IULHQG�ZKR�
KDYH�VXIIHUHG�DV�D�UHVXOW�RI�DQ�DERUWLRQ�H[SHULHQFH��
WKDW�WKH\�PD\�ILQG�KRSH�DQG�KHDOLQJ��7KH�RIIHUWRU\�
FROOHFWLRQ�ZLOO�EHQHILW�/LIH/LQH�&RDOWLRQ��D�JURXS�RI�
VRFLDO�VHUYLFH�DJHQFLHV�ZKRVH�ILQDQFLDO�DQG�HPRWLRQDO�
VXSSRUW�KHOS�RYHU��������ZRPHQ�LQ�RXU�FRPPXQLW\�
DQQXDOO\��7KH�0DVV�ZLOO�EH�IROORZHG�E\�D�5RVDU\�SUR�
FHVVLRQ�WR�WKH�3ODQQHG�3DUHQWKRRG�IDFLOLW\�RQ�)RUHVW�
3DUN�$YHQXH��)RU�DGGLWLRQDO�LQIRUPDWLRQ��SOHDVH� 
FRQWDFW�WKH�$UFKGLRFHVDQ�5HVSHFW�/LIH�$SRVWRODWH�DW�
���-���-����� 

$OHUW�IRU�WKH�+RO\�'D\ 
�2Q�)ULGD\��-DQXDU\����ZH�FHOHEUDWH�WKH�6ROHPQLW\�RI�
0DU\��WKH�0RWKHU�RI�*RG��D�KRO\�GD\�RI�REOLJDWLRQ��
7KH�&DWKHGUDO�ZLOO�FHOHEUDWH�D�9LJLO�0DVV�RQ�7KXUV�
GD\��'HFHPEHU�����DW������S�P���DQG�0DVVHV�RQ�
)ULGD\��-DQXDU\����DW������D�P���������D�P���������
QRRQ��DQG������S�P� 
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,QIDQW�%DSWLVP 
���$FFRUGLQJ�WR�WKH�PLQG�RI�WKH�&KXUFK��SDUHQWV�DUH�
REOLJHG�WR�VHH�WKDW�LQIDQWV�DUH�EDSWL]HG�ZLWKLQ�WKH�ILUVW�
ZHHNV�DIWHU�ELUWK��,I�\RX�DUH�D�UHJLVWHUHG�SDULVKLRQHU�
ZKR�LV�RU�LV�DERXW�WR�EHFRPH�D�SDUHQW�RU�JRGSDUHQW��
SOHDVH�FRQWDFW�WKH�SDULVK�RIILFH�DW����-���-�����WR�
VFKHGXOH�D�EDSWLVP�� 

:HHNO\�7KRXJKWV�RQ�*LYLQJ 
³«DV�WKH�/RUG�KDV�IRUJLYHQ�\RX��VR�\RX�PXVW�IRU�
JLYH�´��-�&RO����� 
���)RUJLYLQJ�LV�RQH�RI�WKH�KDUGHVW�WKLQJV�IRU�SHRSOH�WR�
GR��:H�FDQ¶W�JLYH�ZKDW�ZH�GRQ¶W�KDYH��:H�QHHG�WR�
UHFHLYH�*RG¶V�PHUF\�DQG�IRUJLYHQHVV�ILUVW�EHIRUH�ZH�
FDQ�JLYH�LW�WR�RWKHUV��*R�WR�WKH�VDFUDPHQW�RI�5HFRQFLO�
LDWLRQ�DQG�UHFHLYH�*RG¶V�PHUF\�DQG�IRUJLYHQHVV��
7KHQ��VKDUH�JLYH�WKH�JLIW�RI�IRUJLYHQHVV�ZLWK�VRPHRQH�
–�D�IDPLO\�PHPEHU��D�IULHQG�RU�D�FR-ZRUNHU��3LFN�XS�
WKH�SKRQH�RU�WH[W�VRPHRQH�ULJKW�QRZ� 

+DYH�<RX�&RQVLGHUHG�2QOLQH�*LYLQJ 
���2Q�/LQH�*LYLQJ�LV�D�VHFXUH�DQG�FRQYHQLHQW�ZHE-
EDVHG�VHUYLFH�WR�PDNH�\RXU�ZHHNO\�RU�PRQWKO\�FRQWUL�
EXWLRQV�WR�&DWKHGUDO�3DULVK�IURP�\RXU�FRPSXWHU��RU�
ODS�WRS��RU�WDEOHW���6LPSO\�DFFHVV�WKH�&DWKHGUDO�ZHE�
VLWH��ZZZ�FDWKHGUDOVWO�RUJ��DQG�FOLFN�RQ�WKH�EULJKW�UHG�
'21$7(�EXWWRQ�RQ�WKH�KRPH�SDJH��:DWFK�WKH���PL�
QXWH�³:DWFK�+HOS�9LGHR´�DQG�IROORZ�WKH�HDV\�LQVWUXF�
WLRQV�WR�VHW�XS�\RXU�VHFXUH�DFFRXQW�DQG�DXWKRUL]H�\RXU�
FRQWULEXWLRQV�WR�EH�DXWRPDWLFDOO\�ZLWKGUDZQ�IURP�
\RXU�EDQN�DFFRXQW�RQ�WKH�GDWH�\RX�VSHFLI\��$OO�RI�LQ�
IRUPDWLRQ�LV�HQFU\SWHG�DQG�VWRUHG�VHFXUHO\�� $QLPD�&KULVWL�<RXQJ�$GXOWV 

���$OO�\RXQJ�DGXOWV�LQWHUHVWHG�LQ�JURZLQJ�WKH�IHOORZ�
VKLS�RI�RXU�\RXQJ�DGXOW�FRPPXQLW\�DUH�LQYLWHG�WR�WKH�
QH[W�\RXQJ�DGXOW�JDWKHULQJ��:H¶UH�WDNLQJ�D�EUHDN�IRU�
WKH�KROLGD\V��EXW�ZLOO�UHWXUQ�RQ�7KXUVGD\��-DQXDU\�����
:H�EHJLQ�ZLWK�D�+RO\�+RXU�LQ�WKH�FKXUFK�DW������SP�
�HQWHU�WKURXJK�WKH�ZHVW�GRRU�E\�WKH�SOD\JURXQG���
IROORZHG�E\�0DVV�DW������SP��DQG�FRQFOXGH�ZLWK�D�
GLQQHU�DW������SP���3OHDVH�MRLQ�XV��LQ�IXOO�RU�LQ�SDUW��WR�
GHHSHQ�\RXU�UHODWLRQVKLS�ZLWK�&KULVW�DQG�ZLWK�RQH�
DQRWKHU��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�H-PDLO�$QL�
PD&KULVWL6W/#JPDLO�FRP�  

7ZDV�WKH�6HDVRQ�IRU�*LYLQJ 
���7KH�&DWKHGUDO�%DVLOLFD�$QQXDO�$GYHQW�*LYLQJ�
7UHH��ZKLFK�WKLV�\HDU�EHQHILWWHG�)U��'HPSVH\�&KDUL�
WLHV��UHVLGHQWV�RI�%HUQDUG�:HVW�3LQH�1XUVLQJ�+RPH��
DQG�UHVLGHQWV�RI�6W��(OL]DEHWK�+DOO��ZDV�RQFH�DJDLQ�
YHU\�VXFFHVVIXO��$V�GRQDWLRQV�FRQWLQXH�WR�WULFNOH�LQ�
E\�ZD\�RI�WKH�6XQGD\�RIIHUWRU\�FROOHFWLRQ��WKH�3DULVK�
0LQLVWU\�RI�&DUH�WKDQN�DOO�SDULVKLRQHUV�DQG�YLVLWRUV�
ZKR�VR�JHQHURXVO\�VXSSRUWHG�WKLV�YHU\�VSHFLDO�SDULVK�
SURJUDP���0D\�WKH�/RUG�RI�OLIH�EOHVV�\RX�DOO�LQ�D�YHU\�
VSHFLDO�ZD\�LQ�WKH�FRPLQJ�\HDU� 

$QG�D�6HDVRQ�RI�0XVLF 
���$V�D�SDULVK��ZH�DUH�EOHVVHG�LQ�VR�PDQ\�ZD\V��EXW�
QRQH�TXLWH�VR�JORULRXV�DV�WKH�PXVLF�WKDW�ILOOV�RXU�PDJ�
QLILFHQW�&DWKHGUDO�%DVLOLFD�HDFK�DQG�HYHU\�ZHHN���
+RZHYHU��ZH�DUH�ZLWQHVV�WR�WKH�H[WUDRUGLQDU\�WDOHQW�
DQG�GHYRWLRQ�WKDW�GHILQHV�RXU�PXVLF�SURJUDP�HYHQ�
PRUH�VR�GXULQJ�WKH�PRQWK�RI�'HFHPEHU��8QGHU�WKH�
GLUHFWLRQ�DQG�H[SHUWLVH�RI�'U��+RUVW�%XFKKRO]��6FRWW�
.HQQHEHFN��%HQ�%ODVLQJDPH��%XUQHOO�+DFNPDQQ��
WKH�VWDII�RI�&DWKHGUDO�&RQFHUWV��WKH�FRPELQHG�
FKRLUV�RI�WKH�&DWKHGUDO�DQG�WKH�$UFKGLRFHVH��DQG�
WKH�$UFKGLRFHVDQ�+DQGEHOO�&KRLU��WKH�&DWKHGUDO�
%DVLOLFD�ZDV�RQFH�DJDLQ�DEOH�WR�SUHVHQW�WKH�ILQHVW�RI�
$GYHQW�DQG�&KULVWPDV�PXVLF��LQVSLULQJ�DQG�XSOLIWLQJ�
KROLGD\�VSLULWV�DW�WKH�+RO\�6DFULILFH�RI�WKH�0DVV�� 
���$V�D�SDULVK��ZH�H[SUHVV�RXU�JUDWLWXGH�WR�DOO�ZKR�GH�
YRWH�WKHLU�WLPH�DQG�WDOHQWV�WR�WKLV�PLQLVWU\��� 

7KH�*LIW�7KDW�+DV�1R�6HDVRQ 
���2YHU�WKH�\HDUV��LW�KDV�EHHQ�JLIWV�OHIW�WR�WKH�&DWKHGUDO�
%DVLOLFD�LQ�ZLOOV��EHTXHVWV��DQG�PHPRULDOV�WKDW�KDYH�
ODUJHO\�HQDEOHG�XV�WR�FRQWLQXH�WR�RSHUDWH�DV�D�SODFH�RI�
ZRUVKLS�DQG�DV�D�SODFH�WR�SURWHFW�DQG�WHDFK�RXU�FKLO�
GUHQ��$V�ZH�DSSURDFK�\HDU�HQG�DQG�FRQVLGHU�WKH�XS�
FRPLQJ�WD[�VHDVRQ��SOHDVH�UHPHPEHU�WKH�&DWKHGUDO�
%DVLOLFD�3DULVK�LQ�\RXU�ZLOO�RU�FKDULWDEOH�JLYLQJ�SODQV���
,I�\RX�ZRXOG�OLNH�LQIRUPDWLRQ�DERXW�SODQQHG�JLYLQJ��
SOHDVH�FDOO����-���-������ 
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(\HJODVV�'ULYH 
����7KH�5HVSHFWDFOH�3URMHFW´��DQ�H\HJODVV�UHF\FOLQJ�
SURJUDP��IDFLOLWDWHV�WKH�UHGLVWULEXWLRQ�RI�TXDOLW\�XVHG�
H\HJODVVHV�WR�WKRVH�LQ�QHHG�ERWK�ORFDOO\�DQG�DEURDG��
'RQDWLRQV�DUH�W\SLFDOO\�DFFHSWHG�RQ�WKH�ILUVW�6XQGD\�
RI�HYHU\�PRQWK��2XU�QH[W�H\HJODVV�GULYH�ZLOO�EH�KHOG��
6XQGD\��-DQXDU\����� 

 0LGZHHN� 
0XVLF�6HULHV  

 
���2Q�WKH�ILUVW�:HGQHVGD\�RI�HDFK�
PRQWK��WKH�&DWKHGUDO�SUHVHQWV�D�
�0LGZHHN�0XVLF��RUJDQ�UHFLWDO��
3OHDVH�QRWH�D�VOLJKW�VFKHGXOH�
FKDQJH��RXU�QH[W�0LGZHHN�0XVLF�
LV�VFKHGXOHG�IRU�:HGQHVGD\�� 
-DQXDU\����DW������S�P��� 
���7KHVH�UHFLWDOV�IHDWXUH���-���
PLQXWHV�RI�PXVLF�RQ�RXU�PDJQLIL�
FHQW�&DWKHGUDO�RUJDQ��:H�LQYLWH�
\RX�WR�MRLQ�XV�RQOLQH�RU�LQ-SHUVRQ�
3OHDVH�QRWH�WKDW�WKH�ZHDULQJ�RI�
PDVNV�DQG�RWKHU�VRFLDO�GLVWDQFLQJ�
JXLGHOLQHV�UHPDLQ�LQ�HIIHFW�IRU�LQ-
SHUVRQ�DWWHQGDQFH� 

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\��-DQXDU\����IURP������–�����S�P���3OHDVH�
FDOO�6NLS�RU�1LFNL�%DWFKHORU�DW����-���-�����IRU�DG�
GLWLRQDO�LQIRUPDWLRQ�� 

���-RVHSK�LV�D�PRGHO�RI�VSLULWXDO�OHDGHUVKLS��+XPLOLW\�
DQG�REHGLHQFH�DUH�QRW�WKLQJV�WKDW�DUH�SUDLVHG�LQ�RXU�
FXOWXUH�WRGD\��%XW��UHPHPEHU��RXU�JRDO�LV�QRW�SRV�
VHVVLQJ�PRUH�WKLQJV�RQ�HDUWK��UDWKHU�RXU�JRDO�LV�HWHUQDO�
OLIH�ZLWK�*RG��6SLULWXDO�ZDUIDUH�LV�UHDO��7KURXJK�VL�
OHQFH��ZH�DUH�DEOH�WR�GLVFHUQ�*RG¶V�ZLOO�IRU�XV�DQG�RXU�
IDPLOLHV��6WXGLHV�VKRZ�WKDW�ZKHQ�GDG�WDNHV�KLV�IDLWK�
VHULRXVO\��VR�GR�KLV�FKLOGUHQ��0HQ��WKH�EHVW�WKLQJ�ZH�
FDQ�GR�IRU�RXU�IDPLOLHV�LV�WR�EH�WKH�PHQ�*RG�LV�FDOOLQJ�
XV�WR�EH��WR�EH�WKH�VSLULWXDO�OHDGHUV�IRU�RXU�IDPLOLHV��
7KH�EHVW�JLIW�ZH�FDQ�JLYH�RXU�IDPLOLHV�LV�WR�WHDFK�
WKHP�KRZ�WR�SUD\��DUFKVWO�RUJ�OLYH-WKH-IDLWK�� 

0DVV�IRU�6RFLDO�-XVWLFH 
���7KH�$QQXDO�$UFKGLRFHVDQ�0DVV�IRU�6RFLDO�-XVWLFH�
ZLOO�EH�FHOHEUDWHG�RQ�
ZLWK�$UFKELVKRS�5R]DQVNL�DV�FHOHEUDQW�DQG�KRPLOLVW��
)RU�IXUWKHU�LQIRUPDWLRQ��SOHDVH�FRQWDFW�WKH�6W��&KDUOHV�
/ZDQJD�&HQWHU�DW����-���-����� 

)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�6XQGD\��-DQXDU\���� 
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3DULVK�,QIRUPDWLRQ 
5HJLVWUDWLRQ�LQ�3DULVK 
7R�MRLQ�RXU�SDULVK��SOHDVH�ILOO�RXW�D�UHJLVWUDWLRQ�FDUG��IRXQG�DW�HQWUDQFHV�WR�FKXUFK��RU�FRQWDFW�WKH�SDULVK�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���FOLFN�RQ�WKH�EULJKW�UHG�
'21$7(�EXWWRQ��DQG�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�/DXUD�9RHJHOLH�DW�����-���-����� 

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

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

�����S�P��� 
��6DW� 

1R�&XS�0LQLVWHUV� 
$W�$Q\�0DVV�7KLV�

:HHNHQG 

.HYLQ�5HHVH 
(OL]DEHWK�$EUDKDP 

 'RXJ�:HEHU 
 
 

-HUU\�3DVWRUH 
0DWW�&ROYLQ 
5REHUW�6XWWHU 
/XNH�.RHEEH 

�����DP  %ULDQ�5DJHQ 
3DW�+DUSHU 

 'RXJ�:HEHU 
.HYLQ�0DWWLQJO\ 
 

'DYH�0H\HU 
7RP�'R\OH 
)UDQN�6Q\GHU 

������DP  6U��0DU\�.DWKOHHQ 
$OLVD�*RHVVOLQJ 

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

���1RRQ 
 

 0LFKDHO�3DMRU 
3KRHEH�'HO�&DVWLOOR 

 7%' 
 

.HQQHWK�%UDQGO 
5HEHFFD�%UDQGO�
-HUU\�'DQHNDV 

�����SP  %DUE�0XUUD\ 
&KULVWLQD�6WDQNH\ 

 6DFULVWDQ :LOOLH�.HOVH\ 
&KDUOLH�+DSNH 
3DW�0F&DQQ 


