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

 �������D�P��-��)RU�WKH�3DULVK�)DPLO\ 
 ������D�P��-��6KLUOH\�:HDWKHU 
 ������S�P��-��0DU\�.DULVPDQ 
 �������S�P��-��1LFN�7KHLVV 

0RQ���'HFHPEHU����-�6W��/XF\ 

�� �������D�P��-��7HUHVD�DQG�)UDQFLV�)DUURZ�	�)DPLO\ 
 �������D�P��-��'RQDOG�-��)LVKHU 
 ������S�P��-��/RXLV�+��*XPPHUVEDFK 

7XHV���'HFHPEHU����-�6W��-RKQ�RI�WKH�&URVV 

� �������D�P��-��0LFKDHO�*LOO 
 �������D�P��-��$QQ�0DULH�1JX\HQ�.�1KXRQJ 
 ������S�P��-��)UDQN�&KLSOH\ 

:HG���'HFHPEHU����-�:HHNGD\�LQ�$GYHQW 

�� �������D�P��-��&KDUOHV�6WHWOHU 
 �������D�P��-��9L�3KXQJ 
 ������S�P��-��6SHFLDO�,QWHQWLRQ—0)) 

7KXU����'HFHPEHU���–�:HHNGD\�LQ�$GYHQW 

�� �������D�P��-��-DUHG�6FKPLW] 
 �������D�P��-��*HUDOG�0DULH�3KXQJ�1��4XDQ 
 ������S�P��-��%HWW\�%DQVWHWWHU 

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

�� �������D�P��-��6U��.D\�(OPHU 
 �������D�P��-��3DXO�%DGHU 
 ������S�P��-��7RP�.OXK 

6DW���'HFHPEHU����-�:HHNGD\�LQ�/DWH�$GYHQW 

 �������D�P��-���*RG¶V�3UHFLRXV�,QIDQWV 
 �������S�P��-��-DUHG�6FKPLW] 

6XQ���'HFHPEHU���–�)RXWK�6XQGD\�RI�$GYHQW 

 �������D�P��-��5RVH�'LHW] 
 ������D�P��-��)RU�WKH�3DULVK�)DPLO\ 
 ������S�P��-��6SHFLDO�,QWHQWLRQ��*&� 
 �������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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$උർඁൻංඌඁඈඉ�ඈൿ�6ඍ��/ඈඎංඌ 
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 

 

,ඇඍൾඋංආ�'ංඋൾർඍඈඋ�ඈൿ 
6ൺർඋൾൽ�0ඎඌංർ 

%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� 
 
,�DP�SOHDVHG�WR�VKDUH�WKH�&DWKHGUDO�%DVLOLFD�RI�6W��/RXLV�����-�����
)LQDQFLDO�5HSRUW��,W�LV�KDUG�WR�EHOLHYH�WKDW�,�DP�LQ�WKH�PLGGOH�RI�P\�WKLUG�
\HDU�DW�WKH�SDULVK���'XULQJ�P\�WLPH�KHUH��,�KDYH�HQMR\HG�EHLQJ�\RXU�UHFWRU�
DQG�ZLWQHVV�WR�WKH�PDQ\�ZRQGHUIXO�WKLQJV�WKDW�WDNH�SODFH�EHFDXVH�RI�WKH�
JHQHURVLW\�RI�SDULVKLRQHUV� 
 
7KH�SDQGHPLF�KDV�FKDOOHQJHG�HDFK�RQH�RI�XV���,�KDYH�JUHDW�KRSHV�IRU�RXU�
SDULVK�DV�ZH�VHH�PRUH�DQG�PRUH�SHRSOH�UHWXUQ�WR�LQ-SHUVRQ�6XQGD\�0DVV���,�
DP�YHU\�SURXG�RI�RXU�SDULVK��DQG�,�ORRN�IRUZDUG�WR�PHHWLQJ�WKH�FKDOOHQJHV�
RI�WKH�IXWXUH� 
 
:H�FRQVWDQWO\�VHHN�WR�EH�UHVSRQVLEOH�VWHZDUGV�RI�WKH�ILQDQFLDO�UHVRXUFHV�
WKDW�RXU�SDULVKLRQHUV�FRPPLW�WR�WKH�ZRUN�RI�RXU�PLQLVWULHV�DQG�WKH�FDUH�DQG�
PDLQWHQDQFH�RI�RXU�SDULVK�IDFLOLWLHV���7KH�&DWKHGUDO�UHFHLYHV�IXQGLQJ�IURP�
WKH�$UFKGLRFHVH�IRU�$UFKGLRFHVDQ�&HUHPRQLHV�DQG�VRPH�SUHVHUYDWLRQ�DQG�
PDLQWHQDQFH�H[SHQVHV���2XU�SULPDU\�VRXUFH�RI�IXQGLQJ�FRPHV�IURP�\RXU�
RIIHUWRU\�JLIWV���7KH�IXQGV�ZH�UDLVH�WRJHWKHU�DV�D�FRPPXQLW\�VXSSRUW�RXU�
OLWXUJLFDO�ZRUVKLS�DQG�SDVWRUDO�FRVWV��DV�ZHOO�DV�RXU�VSLULWXDO�DQG�
VDFUDPHQWDO�PLQLVWULHV� 
 
,�ZRXOG�OLNH�WR�H[SUHVV�P\�JUDWLWXGH�WR�RXU�SDULVK�PLQLVWULHV�EHFDXVH�ZH�
FDQQRW�EH�D�JUHDW�SDULVK�ZLWKRXW�HYHU\RQH�ZRUNLQJ�WRJHWKHU���$V�ZH�PDNH�
RXU�ZD\�WKURXJK�WKLV�ILVFDO�\HDU��,�DVN�WKDW�ZH�FRPPLW�RXUVHOYHV�WR�EH�WKH�
GLVFLSOHV�&KULVW�FDOOV�XV�WR�EH�LQ�RXU�GDLO\�OLYHV� 
 
:H�FRQWLQXH�WR�DGGUHVV�WZR�LPSRUWDQW�SURMHFWV�IRU�WKH�SUHVHUYDWLRQ�RI�WKH�
&DWKHGUDO�%DVLOLFD���WKH�URRI�DQG�IDoDGH�RI�WKH�&DWKHGUDO���7KH�VWXG\�ZDV�
FRPSOHWHG�LQ�������ZKLFK�GLVFRYHUHG�PDQ\�DUHDV�WKDW�QHHG�WR�EH�
DGGUHVVHG���6RPH�RI�WKHVH�DUHDV�ZLOO�EH�DGGUHVVHG�PRUH�XUJHQWO\��
(VWLPDWHV�KDYH�EHHQ�FRPSLOHG��DQG�ZH�DUH�ZRUNLQJ�FORVHO\�ZLWK�WKH�
$UFKGLRFHVH�DV�RXU�UHJXODU�RIIHUWRU\�ZLOO�EH�XQDEOH�WR�FRYHU�WKLV�FRVW��� 
 
7KDQN�\RX�IRU�\RXU�FRQWLQXHG�JHQHURVLW\�WR�WKH�&DWKHGUDO�%DVLOLFD��$V�ZH�
FRQWLQXH�WR�UH-EXLOG�WKH�OLIH�RI�WKH�SDULVK�DQG�DGGUHVV�ORQJ-WHUP�
PDLQWHQDQFH�QHHGV��\RXU�VXSSRUW�LV�HVVHQWLDO� 
 
0VJU��%UHLHU 
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�-ඎඅඒ��������–�-ඎඇൾ��������� 

,QFRPH   

���2IIHUWRU\�&ROOHFWLRQV �������� 
���8QUHVWULFWHG�*LIWV �������� 
���5HVWULFWHG�*LIWV �������� 
���3URJUDP�)HHV �������� 

���,QYHVWPHQW�,QFRPH ������ 
���*UDQW�5HYHQXH �������� 
���2WKHU�5HYHQXH ������� 
���0HUFKDQW�IHHV -������� 

7RWDO�2UGLQDU\�,QFRPH ���������� 

([SHQVHV   

���3HUVRQQHO�&RVWV �������� 
���6XSSOLHV �������� 

���)HHV�	�6HUYLFHV ������� 
���2FFXSDQF\ �������� 
���7UDQVIHUV�3DULVKHV�'LRFHVH �������� 

7RWDO�2UGLQDU\�([SHQVHV ���������� 
  

([WUDRUGLQDU\�([SHQVH  
&DSLWDO�,PSURYHPHQWV �������� 
&DSLWDO�,PSURYHPHQWV�  
&RYHUHG�E\�*DOD������� �������� 

7RWDO�([WUDRUGLQDU\�([SHQVH �������� 
7RWDO�([SHQVHV ���������� 

([WUDRUGLQDU\�,QFRPH  
  
&$5(6�$FW�)XQGLQJ  
3D\UROO�3URWHFWLRQ��3URJUDP��333� �������� 

7RWDO�([WUDRUGLQDU\�,QFRPH �������� 
7RWDO�,QFRPH ���������� 
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�������ȱ�������ȱ�������  
 

���ȱ�������ȱ�������ȱ ����ȱ����ȱ��ȱ�����ȱ���ȱ������������ǰȱ
����������ȱ���ȱ������£������ȱ���ȱ���ȱ��������ȱ�������������ȱ����ȱ
���������ȱ���ȱ������ȱ����ȱę����ȱ¢���ȱ������ȱ����ȱřŖǰȱŘŖŘŗǯȱȱ��ȱ���ȱ
�¡������¢ȱ��������ȱ���ȱ¢���ȱ�������ȱ���ȱ��������ȱ��ȱ�ȱ���������ȱ��ȱ
�����ȱ���ȱ������ȱ���ȱ ���ȱ ���ȱ���ȱ��������ǰȱ�¢�����ȱ���ȱ���£���ȱ
������ȱ����������ȱ���ȱ¢���ǯȱȱȱ 
 
�������ȱ�������ȱ�������ȱ����ȱ ���ȱ���ȱ������ȱ��ȱ�������ȱ���ȱ
������ȱ������ȱ���ȱ����������¢ȱ�������ȱ���ȱę�������ȱ������ȱ��ȱ���ȱ
������ȱ ���ȱ��������ȱ����� �ȱ��ȱ��������ȱ���ȱ�¡������ǯȱȱ���������ȱ
���������ȱ���ȱ����ȱ����������ȱ��ȱ�ȱ�������������ȱ�������ȱ��ȱ
������ȱ���ȱę�������ȱ��������¢ȱ��ȱ���ȱ������ǯȱȱ 
 

)ංඇൺඇർංൺඅ�7ൾඋආඌ�(එඉඅൺංඇൾൽ 

,QFRPH� 
2IIHUWRU\�&ROOHFWLRQ���8QUHVWULFWHG�JLIWV�IURP�ZHHNO\�
HQYHORSHV��ORRVH�FDVK�DQG�RQ-OLQH�JLYLQJ� 
 
8QUHVWULFWHG�*LIWV��%HTXHVWV�DQG�<HDU�(QG�*LIWV��RWK�
HU�XQUHVWULFWHG�JLIWV�QRW�UHFHLYHG�LQ�WKH�2IIHUWRU\�&RO�
OHFWLRQ 
 
5HVWULFWHG�'RQDWLRQV���*LIWV�DQG�EHTXHVWV�LGHQWLILHG�
IRU�D�VSHFLILF�3DULVK�RU�$UFKGLRFHVDQ�SXUSRVH��H�J���
)ORZHUV��/DQGVFDSLQJ��&DWKROLF�(GXFDWLRQ��5HWLUHG�
3ULHVWV�DQG�5HOLJLRXV�)XQG�� 
 
3URJUDP�)HHV���)HHV�DVVRFLDWHG�ZLWK�3DULVK�SUR�
JUDPV�RU�PLQLVWULHV��H�J���YRWLYH�RIIHULQJV��ZHGGLQJV�� 
,QYHVWPHQW�,QFRPH��,QWHUHVW�SDLG�RQ�3DULVK�GHSRVLWV�
ZLWK�WKH�6W��/RXLV�$UFKGLRFHVDQ�)XQG�DQG�RWKHU�GH�
SRVLWRU�IXQG�DFFRXQWV� 
 
*UDQW�5HYHQXH���*UDQWV�IURP�WKH�$QQXDO�&DWKROLF�
$SSHDO�IRU�RSHUDWLRQDO�H[SHQVHV��5LVN�0DQDJHPHQW��
DQG�WKH�$UFKELVKRS¶V�)XQG� 
 
2WKHU�5HYHQXH���5HQWDO�LQFRPH�IURP�%RODQG�+DOO��WKH�
&DWKHGUDO�&RQYHQW�DQG�&DWKHGUDO�&RQFHUWV� 

([SHQVH 
3HUVRQQHO�([SHQVHV���3DULVK�VDODULHV��SD\UROO�WD[HV�
DQG�EHQHILWV��H�J���KHDOWK�LQVXUDQFH��UHWLUHPHQW��DQG�
GLVDELOLW\�LQVXUDQFH�� 
 
6XSSOLHV�3XUFKDVHG���6XSSOLHV�XVHG�LQ�SDULVK�OLWXUJLHV�
DQG�PLQLVWULHV��H�J���FROOHFWLRQ�HQYHORSHV��PLVVDOHWWHV��
YRWLYH�FDQGOHV��FOHDQLQJ�DQG�MDQLWRULDO�VXSSOLHV�� 
 
)HHV�DQG�6HUYLFHV��&RVWV�DVVRFLDWHG�ZLWK�LQGLYLGXDO�
RU�SURIHVVLRQDO�VHUYLFHV��H�J���ZHGGLQJ�FRRUGLQDWRUV��
FDQWRUV��PXVLF�VHFWLRQ�OHDGHUV�� 
 
2FFXSDQF\��%XLOGLQJ�UHODWHG�VHUYLFHV��H�J���VHFXULW\�
JXDUGV��,7�VHUYLFH��UHSDLU�DQG�PDLQWHQDQFH�VHUYLFHV��
XWLOLWLHV�� 
 
7UDQVIHU�3DULVKHV�'LRFHVH���3DULVK�SD\PHQWV�WR�WKH�
$UFKGLRFHVH��H�J���&DWKHGUDWLFXP��LQVXUDQFH��6W�/RXLV�
5HYLHZ��6KDUHG�$FFRXQWLQJ��3D\UROO�6HUYLFH��� 
 
2WKHU�1RQ-&DVK�7UDQVDFWLRQV��1RQ-PRQHWDU\�WUDQV�
DFWLRQV��GHSUHFLDWLRQ��DPRUWL]DWLRQ�	�GHSOHWLRQ 
� 
&DSLWDO�([SHQGLWXUHV��%XLOGLQJ�FRPSRQHQW�XSJUDGHV�
DQG�UHSODFHPHQWV��H�J���+9$&�V\VWHPV��SOXPELQJ��
OLJKWLQJ��,7�HTXLSPHQW�� 

ŘŖŘŗȱ�������ȱ�������ȱ
���������ȱ������� 

· �������ȱ����ǰȱ����� 

· �������ȱ�������� 

· ��������ȱ������ 

· ��ȱ����������� 
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7R�IORXULVK��ZH�PXVW�VWRS�DYRLGLQJ�WKH�GDUNQHVV 
 
$GYHQW�RIIHUV�WKH�RSWLRQ�WR�IRVWHU�WKH�GLVFLSOLQH�RI�KRSH�� 
HYHQ�DV�WKH�QLJKWV�JURZ�ORQJHU 
 
'HDU�EURWKHUV�DQG�VLVWHUV�LQ�&KULVW� 
 

:H¶UH�PRYLQJ�LQWR�WKH�GDUNHVW�WLPH�RI�WKH�\HDU��ZLWK�WKH�VKRUWHVW�GD\V�DQG�WKH�ORQJHVW�QLJKWV��,�WKLQN�WKHUH¶V�D�
OHVVRQ�IRU�XV�LI�ZH¶UH�ZLOOLQJ�WR�VWHS�EDFN�DQG�DVN��KRZ¶V�RXU�DELOLW\�WR�ZDLW�LQ�WKH�GDUNQHVV" 
 

3HUKDSV�$GYHQW�VKRZV�WKDW�ZH¶UH�QRW�YHU\�JRRG�DW�LW�—�DW�OHDVW��QRW�VSLULWXDOO\��2XU�FXOWXUH�WHQGV�WR�VNLS�RYHU�
$GYHQW��:H�FDQ¶W�GZHOO�LQ�WKH�GDUNQHVV�ZLWK�KRSH��6R�ZH�WU\�WR�DYRLG�LW�DQG�JUDVS�IRU�WKH�OLJKW�RI�&KULVWPDV� 
 

&KULVWPDV�LVQ¶W�WKH�SUREOHP�—�WKH�JUDVSLQJ�DQG�DYRLGLQJ�LV� 
 

7KDW¶V�QRW�PHDQW�DV�D�ILQJHU-ZDJJLQJ�DFFXVDWLRQ�VR�PXFK�DV�DQ�KRQHVW�VSLULWXDO�DVVHVVPHQW��$PHULFDQV�DUHQ¶W�
YHU\�JRRG�DW�ZDLWLQJ��$IWHU�DOO��ZH�LQYHQWHG�IDVW�IRRG�DQG�PLFURZDYHV��%XW�GDUNQHVV�—�SK\VLFDO��
SV\FKRORJLFDO�DQG�VSLULWXDO�—�DUH�LQHYLWDEOH�LQ�KXPDQ�OLIH��$W�VRPH�SRLQW��LI�ZH¶UH�JRLQJ�WR�IORXULVK��ZH�FDQ¶W�
JR�RQ�DYRLGLQJ�WKH�GDUNQHVV��:H�QHHG�WR�OHDUQ�WR�GZHOO�LQ�LW��IRU�D�WLPH��DQG�NHHS�PRYLQJ�IRUZDUG�ZLWK�
SDWLHQFH�DQG�KRSH�—�HYHQ�DQG�HVSHFLDOO\�ZKHQ�ZH�GRQ¶W�VHH�WKH�OLJKW�JURZLQJ� 
����� 

$GYHQW�LV�PHDQW�WR�EH�D�WUDLQLQJ�JURXQG�ZKHUH�ZH�GHYHORS�WKH�GLVFLSOLQH�RI�KRSH��7KH�ZRUOG�QHHGV�XV�WR�
GHYHORS�WKDW�GLVFLSOLQH��:H�OLYH�LQ�D�ZRUOG�ZKHUH�KRSH�LQ�WKH�PLGVW�RI�GDUNQHVV�LV�GHVSHUDWHO\�QHHGHG� 
����� 

2SWLPLVP�LV�WKH�EHOLHI�WKDW�WKLQJV�ZLOO�JHW�EHWWHU�EHFDXVH�WKDW¶V�KRZ�WKH�ZRUOG�LV��%XW�OHW¶V�EH�KRQHVW��7KH�
ZRUOG�RIWHQ�GLVDSSRLQWV�XV��DQG�LV�ERXQG�WR�GLVDSSRLQW�XV�EHFDXVH�LW¶V�IDOOHQ��+RSH��RQ�WKH�RWKHU�KDQG��KROGV�
WKDW�WKLQJV�ZLOO�XOWLPDWHO\�WXUQ�RXW�DOO�ULJKW�EHFDXVH�RI�ZKR�*RG�LV��$QG�WKDW¶V�ZK\�³KRSH�GRHV�QRW�
GLVDSSRLQW´��5RPDQV�������EHFDXVH�LW¶V�URRWHG�LQ�*RG��QRW�WKH�ZRUOG� 
����� 

$EUDKDP�ZDV�JLYHQ�D�SURPLVH�E\�*RG�WKDW�KH�ZRXOG�KDYH�GHVFHQGDQWV�DV�QXPHURXV�DV�WKH�VWDUV�RI�WKH�VN\��
WKH\�ZRXOG�KDYH�D�ODQG�RI�WKHLU�RZQ��WKH\�ZRXOG�EH�D�JUHDW�QDWLRQ��DQG�WKURXJK�KLP�DOO�QDWLRQV�ZRXOG�EH�
EOHVVHG��%XW��DW�WKH�WLPH�RI�KLV�GHDWK��$EUDKDP�KDG�H[DFWO\�WZR�VRQV�DQG�D�EXULDO�SORW��,W�ZRXOG�EH�������\HDUV�
EHIRUH�DOO�WKH�HOHPHQWV�RI�WKDW�SURPLVH�ZHUH�IXOILOOHG��%XW�$EUDKDP�KDG�IDLWK�LQ�*RG��7KDW�IDLWK�DOORZHG�KLP�WR�
IRVWHU�WKH�GLVFLSOLQH�RI�KRSH��WR�NHHS�PRYLQJ�IRUZDUG��NQRZLQJ�WKDW�WKH�OLJKW�ZRXOG�HYHQWXDOO\�FRPH� 
����� 

:H�KHDU�SRZHUIXO�ZRUGV�RI�KRSH�IURP�WKH�SURSKHW�-HUHPLDK�WKLV�ZHHN��³%HKROG��WKH�GD\V�DUH�FRPLQJ��VD\V�WKH�
/RUG��ZKHQ�,�ZLOO�UDLVH�XS�D�ULJKWHRXV�VKRRW�WR�'DYLG�´�%XW�ZH�KDYH�WR�UHDOL]H��-HUHPLDK�VSRNH�WKRVH�ZRUGV�DW�
WKH�VWDUW�RI�WKH�%DE\ORQLDQ�([LOH��ZKHQ�WKH�GDUNQHVV�ZDV�MXVW�EHJLQQLQJ��,W�ZRXOG�EH�����\HDUV�EHIRUH�WKLV�
SURSKHF\�ZDV�IXOILOOHG��%XW�-HUHPLDK�KDG�IDLWK�LQ�*RG��7KDW�IDLWK�DOORZHG�KLP�WR�LQYLWH�DOO�RI�*RG¶V�SHRSOH�WR�
IRVWHU�WKH�GLVFLSOLQH�RI�KRSH�—�WR�NHHS�PRYLQJ�IRUZDUG��NQRZLQJ�WKDW�WKH�OLJKW�ZRXOG�HYHQWXDOO\�FRPH� 
����� 
³,�GRQ¶W�VHH�WKDW�WKLQJV�DUH�JHWWLQJ�EHWWHU�´�:KHQ�ZH�VD\�WKRVH�ZRUGV�ZH¶UH�QDPLQJ�D�FHUWDLQ�NLQG�RI�GDUNQHVV��
+RZ�GR�ZH�UHVSRQG�WR�WKH�GDUNQHVV"�'R�ZH�WU\�WR�ZLWKGUDZ��EHFDXVH�LW¶V�KDUG"�'R�ZH�UDJH�DJDLQVW�LW��LQ�D�NLQG�
RI�GHVSDLU" 
����� 
$GYHQW�RIIHUV�XV�DQRWKHU�RSWLRQ��WR�IRVWHU�WKH�GLVFLSOLQH�RI�KRSH��HYHQ�DV�WKH�QLJKWV�JURZ�ORQJHU� 
 

/HW¶V�IRVWHU�WKDW�GLVFLSOLQH�LQ�RXUVHOYHV��VR�ZH�FDQ�RIIHU�LW�WR�WKH�ZRUOG� 
� 

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



 'ൾർൾආൻൾඋ��������� 

�� 

ඍඁංඋൽ�6ඎඇൽൺඒ�ඈൿ�$ൽඏൾඇඍ 

 



ඈൿ�6ൺංඇඍ�/ඈඎංඌ 

&ൺඍඁൾൽඋൺඅ�%ൺඌංඅංർൺ 
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0DUJDUHW�$XEHUPDQQ 
-DQLFH�%DVKIRUG 
%DUEDUD�%HFNHPH\HU 
6\GQH\�&ROH 
-RH�'XEXTXH 
'HERUDK�+DUODQ 
7RP�+\ODQG 
-HQQLIHU�-DVZDO 
/HQRUH�0ROOR\ 
(GZLQ�$\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\� =HS�����-����,V�����-���3KLO����-��� 
 /N�����-�� 
0RQGD\�� 1P�����-�����-����3V�����-����������-���

0W������-�� 
7XHVGD\� =HS����-����-����3V�����-����-�����-����

����0W������-�� 
:HGQHVGD\� ,V�����-���������-����3V���������-���� 
 /N�����-�� 
7KXUVGD\� *Q��������-����3V�����-����-������� 
 0W����-�� 
)ULGD\� -HU�����-���3V�����-�����-������-���� 
 0W�����-�� 
6DWXUGD\� -JV�����-�����-����3V�����-����-�����-��� 
 �/N����-�� 
6XQGD\� 0L����-���3V�����-�����-������-���� 
 +HE�����-����/N�����-�� 

*LIW�6KRS�6DOH 
���72'$<��6XQGD\��'HFHPEHU����������IURP���DP�
-���SP��WKH�&DWKHGUDO�%DVLOLFD�ZLOO�EH�KRVWLQJ�D�
+8*(�VDOH�LQFOXGLQJ�D�JUHDW�VHOHFWLRQ�RI�&KULVWPDV�
JLIWV��RUQDPHQWV��UHOLJLRXV�LWHPV��ERRNV��MHZHOU\�DQG�
VR�PXFK�PRUH��7KH�VDOH�ZLOO�EH�KHOG�LQ�WKH�&DWKHGUDO�
6FKRRO�ZLWK�HQWUDQFH�E\�WKH�SOD\JURXQG��� 
&RPSOLPHQWDU\�FRIIHH�DQG�GRQXWV�ZKLOH�VXSSOLHV�ODVW��
:H�KRSH�WR�VHH�\RX�WKHUH�  

&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� 
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� 
 

$QLPD�&KULVWL�<RXQJ�$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�  
 
ΎΎ�,PSRUWDQW�$QQRXQFHPHQW�&RQFHUQLQJ�$QLPD�
&KULVWL 
 
 $QLPD�&KULVWL�LV�D�JURXS�IRU�WKH�\RXQJ�DGXOW�FRPPX�
QLW\��VSHFLILFDOO\�WKRVH�EHWZHHQ�WKH�DJHV�RI����DQG�����
:H�DUH�KHUH�WR�VHUYH�\RXQJ�DGXOWV�WKURXJK�RSSRUWXQL�
WLHV�WR�HQFRXQWHU�&KULVW�DQG�GHHSHQ�WKHLU�IDLWK�WKURXJK�
(XFKDULVWLF�$GRUDWLRQ��WKH�VDFUDPHQW�RI�5HFRQFLOLD�
WLRQ��DQG�WKH�UHODWLRQVKLSV�ZH�EXLOG�LQ�WKH�VRFLDO�DFWLY�
LWLHV�RI�WKH�JURXS��(DFK�SHUVRQ�ZKR�DWWHQGV�$QLPD�
&KULVWL�KDV�WKH�ULJKW�WR�H[SHULHQFH�WKLV�LQ�D�VDIH�DQG�
ZHOFRPLQJ�HQYLURQPHQW��3OHDVH�NHHS�WKLV�LQ�PLQG�
ZKHQ�LQYLWLQJ�RWKHUV�WR�$QLPD�&KULVWL��:H�DUH�D�PLQ�
LVWU\�IRFXVHG�RQ�\RXQJ�DGXOWV��7KH�&DWKHGUDO�%DVLOLFD�
KRVWV�D�ZLGH�YDULHW\�RI�RWKHU�PLQLVWULHV�DV�ZHOO�LQ�DG�
GLWLRQ�WR�$QLPD�&KULVWL��LQFOXGLQJ�WKH�0HQ�RI�WKH�&D�
WKHGUDO��:RPHQ�RI�WKH�&DWKHGUDO��DQG�WKH�6W��9LQFHQW�
'H3DXO�6RFLHW\� 
 
)RU�IXUWKHU�LQIRUPDWLRQ��SOHDVH�IHHO�IUHH�WR�UHDFK�RXW�
WR�HLWKHU�WKH�$QLPD�&KULVWL�OHDGHUVKLS�WHDP�RU� 
)U��3RYLV��$QLPD&KULVWL67/#JPDLO�FRP RU  
=DFKDU\3RYLV#DUFVWO�RUJ�� 

6ඍൾඐൺඋൽඌඁංඉ�$අංඏൾ��� 

 

:HHNO\�7KRXJKWV�RQ�*LYLQJ 
 

³+DYH�QR�DQ[LHW\�DW�DOO��EXW�LQ�HYHU\WKLQJ��E\�SUD\�
HU�DQG�SHWLWLRQ��ZLWK�WKDQNVJLYLQJ��PDNH�\RXU�UH�
TXHVWV�NQRZQ�WR�*RG�´� �3KLOLSSLDQV����� 
 
6W��3DXO�UHPLQGV�XV�WKDW�*RG�LV�DQ�DEXQGDQW�*RG�–�
+H�LV�WKH�XOWLPDWH�JLYHU�RI�JLIWV� �+H�SURPLVHV�WR�
JLYH�XV�DOO�WKDW�ZH�QHHG� �5HPHPEHU��WKDW�ZH�DUH�
FUHDWHG�LQ�*RG¶V�LPDJH�DQG�OLNHQHVV� �:H��WRR��DUH�
PDGH�WR�EH�JHQHURXV�ZLWK�DOO�RI�RXU�JLIWV�DV�
ZHOO� �3ODFLQJ�RXU�WUXVW�LQ�*RG�IUHHV�XV�IURP�EHLQJ�
D�VODYH�WR�SRVVHVVLRQV� �,W�DOORZV�XV�WR�JUDWHIXOO\�
DQG�JHQHURXVO\�VKDUH�RXUVHOYHV�DQG�RXU�JRRGV�ZLWK�
RWKHUV� 

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

2IIHUWRU\ ���������� 

/RRVH �������� 

/DQGVFDSLQJ��0DLQWHQDQFH��(GXFDWLRQ ������ 

,PPDFXODWH�&RQFHSWLRQ ������ 

0LVF��0LVVLRQV�	�6SHFLDO�&ROOHFWLRQV ����� 

*LYLQJ�7UHH ������ 

<HDU�(QG�*LIW ������ 

7KDQNVJLYLQJ�69'3 ������ 

2Q/LQH�*LYLQJ �������� 

7LV�WKH�6HDVRQ�IRU�*LYLQJ 
���7KH�&DWKHGUDO�%DVLOLFD¶V�$GYHQW�*LYLQJ�7UHH�LV� 
ORFDWHG�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\� 

3UR-/LIH�0DVV 
���5HPHPEHU�WR�MRLQ�XV�DW�WKH�&DWKHGUDO�%DVLOLFD�RQ�
WKH�WKLUG�6DWXUGD\�RI�HDFK�PRQWK�IRU�D�SUR-OLIH�0DVV�
DW������D�P���IROORZHG�ZLWK�D�URVDU\�SURFHVVLRQ�WR�
3ODQQHG�3DUHQWKRRG�DW�%R\OH�DQG�)RUHVW�3DUN��7KH�
QH[W�0DVV�LV�VFKHGXOHG�IRU�6DWXUGD\��'HFHPEHU���WK��� 
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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 

/ංඍඎඋංർൺඅ�0ංඇංඌඍൾඋඌ�)ඈඋ�'ൾർൾආൻൾඋ���-�������� 

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

�����S�P��� 
��6DW� 

1R�&XS�0LQLVWHUV� 
$W�$Q\�0DVV�7KLV�

:HHNHQG 

0DU\�$QQ�&KHQJ 
.HYLQ�5HHVH 

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

�����DP  6DQG\�'R\OH 
%DUE�0XUUD\ 
 

6XVDQ�0HWKHQ\ 
/DXUD�5RELQVRQ 
-RQDWKDQ�.OLPSHO 

'RXJ�:HEHU 
.HYLQ�0DWWLQJO\ 
 

'DYH�0H\HU 
)UDQN�6Q\GHU 

������DP  3DWULFLD�5LFH 
%DUE�0XUUD\ 

 +HQU\�)RSSH 
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