
:256+,3�/($'(56�-�'(&��3DJH��� 

-$18$5<�%,57+'$<6 

��a�3HU�$PXQGVRQ 
��a�6FRWW�.RPDUHN 
��a�'UHZ�$QGHUVRQ 
��a�&KDUOHV�5DOSK 
��a�7KRPDV�$LWNHQ 
��a�3DXO�6WHNOHQVNL 
��a�$VKHU�+HQVHO 

���a�6DQGL�-RKQVRQ 
���a�*DU\�2OVRQ 

���a�&ROOHHQ�0DUWLQ 
���a�3DXO�8HFNHU 

���a�$PDQGD�6ZLW]HU 
���a�-DVRQ�+HVWHU 
���a�6DP�/XIKROP 
���a�7LP�5DXQ 

���a�6KLUOH\�6XOOZROG 
���a�.\OLH�'DODJHU 
���a�$PEHU�2OVRQ 

���a�2VFDU�9HOH]-&UDQH 
���a�&RQQLH�$QGHUVRQ 
���a�%UDQGRQ�'DKOTXLVW 
���a�5REHUW�$VOHVRQ 
���a�0\UQD�0DWKHVRQ 
���a�7RP�8HFNHU 
���a�6DP�:LQHVHWW 
���a�-HDQ�6WDUNH\ 
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+$9(�<28�029('" 
���$�UHPLQGHU�WR�QRWLI\�WKH�
FKXUFK�RIILFH�ZKHQ�\RX�KDYH�D�
FKDQJH�RI�DGGUHVV��SKRQH�QXP�
EHU��RU�HPDLO�VR�WKDW�ZH�FDQ�
DYRLG�H[WUD�SRVWDO�UHWXUQ�FKDUJ�
HV�DQG�FRQWLQXH�WR�NHHS�LQ�
WRXFK��7KDQN�\RX� 

-$18$5<����� 9RO������,VVXH��� DEI BY DAY 

*ORU\�WR�*RG�LQ�WKH�KLJKHVW�KHDYHQ�� 
DQG�RQ�HDUWK�SHDFH��JRRGZLOO�WRZDUG�DOO��–�/XNH����� 
 
)URP�WKH�3DVWRU 
 
'HDU�IULHQGV�LQ�&KULVW� 
 
,W�ZDV�'HFHPEHU������ZKHQ�5HY��'U��0DUWLQ�/XWKHU�.LQJ��-U��SUHDFKHG�
KLV�ODVW�&KULVWPDV�VHUPRQ��DW�(EHQH]HU�%DSWLVW�&KXUFK�LQ�$WODQWD��,WV�
PDLQ�WKHPH��WDNHQ�IURP�WKH�DQJHO�KRVW¶V�SURFODPDWLRQ��³SHDFH�RQ�HDUWK��
JRRGZLOO�WRZDUG�DOO�´�VSRNH�WR�SHRSOH�LQ�WKH�WKURHV�RI�WKH�9LHWQDP�:DU�
DQG�WKH�VWUXJJOH�IRU�FLYLO�ULJKWV��DQG�FDOOHG�IRU�WKH�GHYHORSPHQW�RI�ZKDW�
KH�FDOOHG�D�³ZRUOG�SHUVSHFWLYH´�WKDW�VHHV�WKH�LQWHUUHODWHGQHVV�RI�DOO�SHR�
SOH�DQG�DOO�OLIH��,Q�RXU�RZQ�WLPH�LPSDFWHG�E\�SRODUL]DWLRQ��SDQGHPLF��DQG�
FOLPDWH�FKDQJH��DQG�VWLOO�PDUNHG�E\�UDFLDO�LQHTXLW\��,�LQYLWH�\RX�WR�FRQVLG�
HU�KRZ�H[FHUSWV�IURP�KLV�&KULVWPDV�PHVVDJH�FRQWLQXH�WR�UHVRQDWH�WR�
GD\� 
 
���7KLV�&KULVWPDV�VHDVRQ�ILQGV�XV�D�UDWKHU�EHZLOGHUHG�KXPDQ�UDFH��:H�
KDYH�QHLWKHU�SHDFH�ZLWKLQ�QRU�SHDFH�ZLWKRXW��(YHU\ZKHUH�SDUDO\]LQJ�
IHDUV�KDUURZ�SHRSOH�E\�GD\�DQG�KDXQW�WKHP�E\�QLJKW��2XU�ZRUOG�LV�VLFN�
ZLWK�ZDU��HYHU\ZKHUH�ZH�WXUQ�ZH�VHH�LWV�RPLQRXV�SRVVLELOLWLHV��$QG�\HW��
P\�IULHQGV��WKH�&KULVWPDV�KRSH�IRU�SHDFH�DQG�JRRGZLOO�WRZDUG�DOO�PHQ�
>VLF@�FDQ�QR�ORQJHU�EH�GLVPLVVHG�DV�D�NLQG�RI�SLRXV�GUHDP�RI�VRPH�XWR�
SLDQ��,I�ZH�GRQ¶W�KDYH�JRRGZLOO�WRZDUG�PHQ�LQ�WKLV�ZRUOG��ZH�ZLOO�GHVWUR\�
RXUVHOYHV�E\�WKH�PLVXVH�RI�RXU�RZQ�LQVWUXPHQWV�DQG�RXU�RZQ�SRZHU��« 
���>,@I�ZH�DUH�WR�KDYH�SHDFH�RQ�HDUWK��RXU�OR\DOWLHV�PXVW�EHFRPH�HFX�
PHQLFDO�UDWKHU�WKDQ�VHFWLRQDO��2XU�OR\DOWLHV�PXVW�WUDQVFHQG�RXU�UDFH��RXU�
WULEH��RXU�FODVV��DQG�RXU�QDWLRQ��DQG�WKLV�PHDQV�ZH�PXVW�GHYHORS�D�
ZRUOG�SHUVSHFWLYH��1R�LQGLYLGXDO�FDQ�OLYH�DORQH��DQG�DV�ORQJ�DV�ZH�WU\��
WKH�PRUH�ZH�DUH�JRLQJ�WR�KDYH�ZDU�LQ�WKLV�ZRUOG��1RZ�WKH�MXGJPHQW�RI�
*RG�LV�XSRQ�XV��DQG�ZH�PXVW�HLWKHU�OHDUQ�WR�OLYH�WRJHWKHU�DV�EURWKHUV�RU�
ZH�DUH�DOO�JRLQJ�WR�SHULVK�WRJHWKHU�DV�IRROV� 
���<HV��DV�QDWLRQV�DQG�LQGLYLGXDOV��ZH�DUH�LQWHUGHSHQGHQW��,�KDYH�VSRNHQ�
WR�\RX�EHIRUH�RI�RXU�YLVLW�WR�,QGLD�VRPH�\HDUV�DJR��,W�ZDV�D�PDUYHORXV�
H[SHULHQFH��EXW�,�VD\�WR�\RX�WKLV�PRUQLQJ�WKDW�WKHUH�ZHUH�WKRVH�GHSUHVV�
LQJ�PRPHQWV��+RZ�FDQ�RQH�DYRLG�EHLQJ�GHSUHVVHG�ZKHQ�RQH�VHHV�ZLWK�
RQH¶V�RZQ�H\HV�HYLGHQFHV�RI�PLOOLRQV�RI�SHRSOH�JRLQJ�WR�EHG�KXQJU\�DW�
QLJKW"�+RZ�FDQ�RQH�DYRLG�EHLQJ�GHSUHVVHG�ZKHQ�RQH�VHHV�ZLWK�RQH¶V�
RZQ�H\HV�WKRXVDQGV�RI�SHRSOH�VOHHSLQJ�RQ�WKH�VLGHZDONV�DW�QLJKW"�« 
���,W�UHDOO\�ERLOV�GRZQ�WR�WKLV��WKDW�DOO�OLIH�LV�LQWHUUHODWHG��:H�DUH�DOO�FDXJKW�
LQ�DQ�LQHVFDSDEOH�QHWZRUN�RI�PXWXDOLW\��WLHG�LQWR�D�VLQJOH�JDUPHQW�RI�
GHVWLQ\��:KDWHYHU�DIIHFWV�RQH�GLUHFWO\��DIIHFWV�DOO�LQGLUHFWO\��:H�DUH�
PDGH�WR�OLYH�WRJHWKHU�EHFDXVH�RI�WKH�LQWHUUHODWHG�VWUXFWXUH�RI�UHDOLW\��« 
 
'U��.LQJ�ZHQW�RQ�WR�DIILUP�WKDW�LW�LV�*RG¶V�ORYH�WKDW�HQDEOHV�SHDFH�RQ�
HDUWK�WR�FRPH�DERXW��*RG¶V�VHOI-JLYLQJ�ORYH�UHYHDOHG�LQ�&KULVW¶V�ELUWK�DQG�
OLIH�DQG�DOVR�LQ�KLV�GHDWK�DQG�UHVXUUHFWLRQ��*RG¶V�DJDSH�ORYH�WKDW�HQD�
EOHV�XV�WR�VHH�RXU�LQWHUUHODWHGQHVV�DQG�ZRUN�WRZDUG�D�VKDUHG�IXWXUH�RI�
PXWXDO�IORXULVKLQJ�� 



3DJH�� 

 
$V�ZH�EHJLQ�D�QHZ�\HDU��,�JLYH�WKDQNV�IRU�ZD\V�LQ�ZKLFK�*RG�LV�VKDSLQJ�
RXU�PLQLVWU\�WRZDUG�GHHSHU�LQWHUUHODWHGQHVV��'HVSLWH�WKH�LVRODWLQJ�HIIHFWV�
RI�WKH�SDQGHPLF��,�DP�JUDWHIXO�IRU�ZD\V�ZH�DUH�ILQGLQJ�WR�³EH´�WRJHWKHU�DV�
D�SDULVK�WKURXJK�&RIIHH�+RXU��/LIH�*URXSV��%LEOH�VWXGLHV��PHQ¶V�DQG�ZRP�
HQ¶V�JURXSV��/DVW�PRQWK��D�JURXS�RUJDQL]HG�E\�RXU�+HDOWK�&DELQHW�YLVLWHG�
RQH�RI�RXU�PHPEHUV�WKURXJK�KHU�QXUVLQJ�KRPH�SLFWXUH�ZLQGRZ��EULQJLQJ�
VLJQV�DQG�ZDYLQJ��DQG�SUD\LQJ�IRU�KHU��2XU�+HDOWK�&RRUGLQDWRU�.ULVWHQ�KDV�
DOVR�RUJDQL]HG�YLUWXDO�)DFH7LPH�YLVLWV��VHQW�FDUGV��DQG�FRRUGLQDWHG�SKRQH�
FDOOV�DQG�FKHFN-LQV�WR�KHOS�NHHS�KRPHERXQG�PHPEHUV�FRQQHFWHG�� 
 
,¶P�DOVR�WKDQNIXO�IRU�HIIRUWV�WR�UHFRJQL]H�DQG�FXOWLYDWH�GHHSHU�LQWHUUHODWHG�
QHVV�ZLWK�RWKHUV�LQ�WKH�FRPPXQLW\��7KLV�LQFOXGHV�SHRSOH�H[SHULHQFLQJ�SRY�
HUW\�DQG�KRPHOHVVQHVV�WKURXJK�&KXP��/66��DQG�/RDYHV�	�)LVKHV��,W�DOVR�
LQFOXGHV�QHZHU�UHODWLRQVKLSV�ZLWK�%ODFN��,QGLJHQRXV��DQG�3HRSOH�RI�&RORU�
�%,32&��OHDGHUV�DQG�RUJDQL]DWLRQV��/DVW�PRQWK��D�VPDOO�WHDP�IURP�RXU�
0HQ�LQ�0LVVLRQ�JURXS�PHW�ZLWK�WKH�GLUHFWRU�RI�WKH�)DPLO\�)UHHGRP�&HQWHU��
.HYLQ�$OH[DQGHU��WR�KHDU�DERXW�KLV�YLVLRQ�IRU�WKH�ZHOO�EHLQJ�RI�$IULFDQ�
$PHULFDQV�LQ�'XOXWK�DQG�KRZ�*ORULD�'HL�FDQ�EHJLQ�D�UHODWLRQVKLS�DV�D�
VXSSRUWLYH�DOO\��7KLV�PRQWK��ZH�DUH�KRVWLQJ�DQ�LPSRUWDQW�ILOP�DQG�GLVFXV�
VLRQ�DERXW�UDFLDO�MXVWLFH�-DQXDU\����IDFLOLWDWHG�E\�'DQLHO�2\LQOR\H�FDOOHG�
³,QWHUJHQHUDWLRQDO�&RQYHUVDWLRQV´��VHH�S��

�IRU�LQIRUPDWLRQ�WR�UHJLVWHU���$V�
ZH�KDYH�EHHQ�OHDUQLQJ�LQ�RXU�UDFLDO�MXVWLFH�ERRN�GLVFXVVLRQV��UHFRJQL]LQJ�
UDFLDO�LQHTXLW\�DQG�LQMXVWLFHV�FDQ�EH�XQFRPIRUWDEOH��EXW�LW�LV�QHFHVVDU\�IRU�
KHDOLQJ�DQG�EXLOGLQJ�UHODWLRQDO�FDSDFLW\� 
 
)LQDOO\��,�DP�HQFRXUDJHG�E\�DWWHQWLRQ�WR�D�GHHSHU�LQWHUUHODWHGQHVV�ZLWK�DOO�
OLIH��7KLV�LQFOXGHV�LQYROYHPHQW�ZLWK�RXU�JDUGHQV�DQG�*UHHQ�7HDP��0LQQH�
VRWD�,QWHUIDLWK�3RZHU�	�/LJKW��DQ�RQJRLQJ�(DUWK�+DUPRQ\�ERRN�GLVFXVVLRQ��
DQG�RXU�V\QRG¶V�(FRIDLWK�1HWZRUN��7KLV�PRQWK��RQH�RI�RXU�DGXOW�IRUXPV�ZLOO�
IRFXV�RQ�KRZ�WR�WDON�ZLWK�FKLOGUHQ�DERXW�FOLPDWH�FKDQJH��$QG�WKH�³&DOOHG�
WR�$ULVH´�ZRUNVKRS�VHULHV��ZLWK�VKRUW�ILOPV�DQG�DUWLFOHV�RQ�WKH�LQWHUVHFWLRQ�
RI�UDFLVP��LQHTXDOLW\��DQG�WKH�HQYLURQPHQW�FRQWLQXHV�RQ�-DQXDU\����ZLWK�
3URI��'LDQH�-DFREVRQ�RI�/XWKHU�6HPLQDU\�UHIOHFWLQJ�ELEOLFDOO\�RQ�WKH�(DUWK�
'D\�MXELOHH�� 
 
,Q�D�ILOP�RI�WKDW�VHULHV�MXVW�UHOHDVHG�DERXW�WKH�,QFDUQDWLRQ��,�REVHUYHG��
³1DWLYLW\�VFHQHV�DUH�QRW�FRPSOHWH�ZLWKRXW�D�VWDUOLW�VN\��ZLWKRXW�PLJUDQW�
VHHNHUV�IURP�RWKHU�ODQGV��RU�ZLWKRXW�DQLPDOV��ZKR�ERWK�ZLWQHVV�WKH�ELUWK�RI�
&KULVW�DQG�VKDUH�LQ�KLV�VDOYDWLRQ��)RU�DV�LQ�%HWKOHKHP��VR�WRR�DPRQJ�XV��
WKH�HWHUQDO�:RUG�WKDW�EHFDPH�IOHVK�HPEUDFHV�QRW�MXVW�D�KXPDQ�OLIH�EXW�DOO�
WKH�HOHPHQWV�RI�WKH�XQLYHUVH��LQ�RUGHU�WR�UHGHHP�LW�DOO�´�0D\�WKH�ZRUOG�SHU�
VSHFWLYH�RI�'U��.LQJ��URRWHG�LQ�*RG¶V�DOO-HQFRPSDVVLQJ�ORYH��EURDGHQ�RXU�
YLVLRQ�DQG�LQVSLUH�XV�WRZDUG�GHHSHU�LQWHUUHODWHGQHVV��WKDW�ZH�PD\�UHIOHFW�
WKH�SHDFH�RQ�HDUWK�&KULVW�FDPH�WR�EULQJ�� 
 
,Q�*RG¶V�JUDFH� 
��3DVWRU�'DYLG�&DUOVRQ� 

3DJH���� 

,Q�PHPRU\�RI�-DQLQH�'DKOTXLVWa�IURP�3DXO�6WHNOHQVNL�	�/LQGD�.DOZHLW 
,Q�PHPRU\�RI�/HQ�$QGHUVRQ�a�IURP�'DUOHQH�$QGHUVRQ 

 
*DEULHO�3URMHFW 

,Q�PHPRU\�RI�-DQLQH�'DKOTXLVWa�IURP�3DXO�6WHNOHQVNL�	�/LQGD�.DOZHLW 
 

*DUGHQ�)XQG 
,Q�KRQRU�RI�DOO�ZKR�WHQG�WR�WKH�JDUGHQV�a�IURP�:DUUHQ�	�*D\OH�

6DOPHOD 
 

*RG
V�*OREDO�%DUQ\DUG 
*RW�\RXU�*RDW�LQ�KRQRU�RI�%RE�	�%UHQGD�/XIKROP�a�IURP�.DWK\�:LPHU 

*RW�\RXU�*RDW�LQ�KRQRU�RI�6RQQ\�	�'RQQD�a�IURP�.DWK\�:LPHU 
 

/DXQGU\�9RXFKHUV 
,Q�PHPRU\�RI�6H\PRXU�	�/LOLDQ�%DLOH\��:DOWHU�	�&ODUD�(EHUKDUG�a�

IURP�-LP�	�-XG\�%DLOH\ 
)URP�/LQGD�9XNVRQ 

,Q�PHPRU\�RI�/RUHQW]�:LWWPHUV�a�IURP�5XWK�9��:LWWPHUV 
 

/RDYHV�	�)LVKHV� 
,Q�PHPRU\�RI�6H\PRXU�	�/LOLDQ�%DLOH\��:DOWHU�	�&ODUD�(EHUKDUG�a�

IURP�-LP�	�-XG\�%DLOH\ 
)URP�/LQGD�9XNVRQ 

 
1HLJKERUKRRG�%UHDNIDVWV 

)URP�/LQGD�9XNVRQ 
 

1LLZLQ�,QGLJHQRXV�)RRGV�0DUNHW 
,Q�PHPRU\�RI�6H\PRXU�	�/LOLDQ�%DLOH\��:DOWHU�	�&ODUD�(EHUKDUG�a�

IURP�-LP�	�-XG\�%DLOH\ 
)URP�(ODLQH�:LFNVWURP 

)URP�7RP�	�&DURO�8HFNHU 
 

3URMHFW�&KHERNVDU\��,QJULDQ�/XWKHUDQ�&KXUFK�5XVVLD 
,Q�KRQRU�RI�7RP�	�%HFNLH�$LWNHQ�a�IURP�3DVWRU�	�6WHSKDQLH�&DUOVRQ 

 
5DGLR�0LQLVWU\� 

,Q�PHPRU\�RI�0DU\�6DYRODLQHQ�	�+DUU\�:LFN�a�IURP�$OLFH�/DKWL 
,Q�KRQRU�RI�3DVWRU�'DYH�	�DOO�WKRVH�SDUWLFLSDQWV�LQ�WKH�ZHHNO\�ZRUVKLS�

VHUYLFH�RQ�6XQGD\��6HH�\RX�LQ�&KXUFKa 
 

<RXWK�)XQG� 
,Q�KRQRU�RI�RXU�QHZ�JUDQGGDXJKWHU��/LD�.DUHQ�6XWKHUODQG�a 

�IURP�.DUHQ�%RFNHOPDQ�	�-RKQ�0F'RQDOG 
 



3DJH���� 

(&2-)$,7+�1(:6�-�7KH�(FR)DLWK�1HWZRUN�1(�01�6\QRG�LV�H[FLWHG�
WR�UHOHDVH ,QFDUQDWLRQ��RXU�QHZHVW�0RPHQW�RI�$ULVLQJ�YLGHR� :LWK�
&ODLUH�5HSKVKROGW�DV�OLWDQLVW��WKH�5HY��-RKQ�+DQVRQ�DV�VSHDNHU��(OVH�
0DGVHQ�DV�VFULSWXUH�UHDGHU��DQG�WKH�5HY��'DYLG�&DUOVRQ�DV�KRVW��ZH�
ORRN�WR�&KULVW¶V�LQFDUQDWLRQ�LQ�%HWKOHKHP�DV�D�GRRUZD\�LQWR�LQFDUQDWLRQ�
LQ�WKH�ZKROH�RI�FUHDWLRQ� ,Q�WKH�VWDQ]D¶V�PXVLFDO�DUUDQJHPHQW�E\�3DXO�
-DFREVRQ��&KULVWPDV��%ULQJ�D�7RUFK��-HDQHWWH��,VDEHOOD� GDQFHV�ZLWK�
(DVWHU��1RZ�WKH�*UHHQ�%ODGH�5LVHV�
� $ORQJ�ZLWK�WKH�SKRWRJUDSKLF�
LPDJHU\�FUHDWHG�E\�ILOPPDNHU�/LQGD�.DOZHLW��ZH�DUH�GUDZQ�LQWR�*RG¶V�
VDYLQJ�ORYH�IRU�WKH�ZKROH�FUHDWLRQ���7KH�YLGHR�HQGV�ZLWK�WKLV�TXHV�
WLRQ� +RZ�ZLOO�ZH�DGRUH��QXUWXUH��DQG�SURWHFW�*RG¶V�JLIW" 
���$OO�QLQH�RI�WKH�FXUUHQWO\�UHOHDVHG�0RPHQWV�RI�$ULVLQJ�YLGHRV�DUH�
DYDLODEOH�DW KWWS���ZZZ�QHPQV\QRG�RUJ�PRPHQWV-RI-DULVLQJ-VHULHV�KWPO� 
 
&$//('�72�$5,6(��-DQ����–��--7HUP�:RUNVKRS��7XHVGD\��-DQXDU\�
���������–�����S�P���(DUWK�'D\¶V�-XELOHH�<HDU�ZLWK�'U��'LDQH�-DFRE�
VRQ��SURIHVVRU�HPHULWD�RI�/XWKHU�6HPLQDU\�LQ�2OG�7HVWDPHQW��H[SORUH�
WKH�VLJQLILFDQFH�RI�WKH�ELEOLFDO�YLVLRQ�RI�WKH���WK�\HDU�DV�D�-XELOHH�IRU�
WKH���WK�\HDU�RI�(DUWK�'D\�DQG�EH\RQG�� 
���&DOOHG�WR�$ULVH DW�WKH�,QWHUVHFWLRQ�RI�5DFLVP��,QHTXDOLW\��DQG�WKH�(Q�
YLURQPHQW�)URP�'HDWK�WR�5HVXUUHFWLRQ 
7XHVGD\V��0DUFK�����������DQG����������–�����S�P� 
0RUH�LQIRUPDWLRQ�DQG�UHJLVWUDWLRQ�IRU�--7HUP�FRPLQJ�VRRQ� 

 
������������ 

 
�����&+5,670$6�*,)76�7+$1.�<28 

 
&+80���*DEULHO�3URMHFW 

,Q�KRQRU�RI�*ORULD�'HL¶V���WK�$QQLYHUVDU\�a�IURP�3DVWRU�	�6WHSKDQLH�
&DUOVRQ 

,Q�PHPRU\�RI�*DU\�2��%RODQGHU�a�IURP�'LDQH�%RODQGHU 
,Q�PHPRU\�RI�6H\PRXU�	�/LOLDQ�%DLOH\��:DOWHU�	�&ODUD�(EHUKDUG�a�

IURP�-LP�	�-XG\�%DLOH\ 
)URP�/LQGD�9XNVRQ 

)URP�:LOO�	�6KDURQ�6WHQEHUJ 
 

&HQWHU�IRU�&KDQJLQJ�/LYHV 
)URP�/LQGD�9XNVRQ 

 
&KUUHQW�IRU�&XUUDQ�+RVSLWDO�6RODU�3DQHOV 

)URP�(ODLQH�:LFNVWURP 
 

'DPLDQR�&HQWHU 
,Q�PHPRU\�RI�6H\PRXU�	�/LOLDQ�%DLOH\��:DOWHU�	�&ODUD�(EHUKDUG�a�

IURP�-LP�	�-XG\�%DLOH\ 

3DJH�� 

6XQGD\��-DQXDU\���������6HFRQG�6XQGD\�RI�&KULVWPDV 
:LWKLQ�WKH�JRVSHO�UHDGLQJ¶V�SURIRXQG�ZRUGV�OLHV�WKH�VLPSOH�PHVVDJH�WKDW�*RG�LV�
UHYHDOHG�LQ�D�KXPDQ�SHUVRQ��7KRXJK�ZH�PD\�WU\�WR�XQGHUVWDQG�KRZ�WKH�:RUG�
H[LVWHG�ZLWK�*RG�IURP�WKH�EHJLQQLQJ�RI�WLPH��WKH�ZRQGHU�ZH�FHOHEUDWH�DW�&KULVW�
PDV�LV�WKDW�WKH�:RUG�FRQWLQXHV�WR�GZHOO�DPRQJ�XV��&KULVW�FRPHV�DPRQJ�XV�LQ�
WKH�JDWKHUHG�DVVHPEO\��WKH�VFULSWXUHV��WKH�ZDWHUV�RI�QHZ�ELUWK��DQG�WKH�EUHDG�
DQG�WKH�ZLQH��7KURXJK�WKHVH�RUGLQDU\�JLIWV�ZH�UHFHLYH�WKH�IXOOQHVV�RI�*RG¶V�
JUDFH�DQG�WUXWK� 
-HUHPLDK�����-����3VDOP�������-����(SKHVLDQV����-����-RKQ���>�-�@���-�� 
 

6XQGD\��-DQXDU\����������%DSWLVP�RI�2XU�/RUG� 
2XU�UH-FUHDWLRQ�LQ�EDSWLVP�LV�DQ�LPDJH�RI�WKH�*HQHVLV�FUHDWLRQ��ZKHUH�WKH�6SLULW�
RI�*RG�PRYHG�RYHU�WKH�ZDWHUV��%RWK�0DUN¶V�JRVSHO�DQG�WKH�VWRU\�LQ�$FWV�PDNH�
FOHDU�WKDW�LW�LV�WKH�6SLULW¶V�PRYHPHQW�WKDW�GLVWLQJXLVKHV�-HVXV¶�EDSWLVP�IURP�
-RKQ¶V��7KH�6SLULW�KDV�FRPH�XSRQ�XV�DV�XSRQ�-HVXV�DQG�WKH�(SKHVLDQV��FDOOLQJ�
XV�*RG¶V�EHORYHG�FKLOGUHQ�DQG�VHWWLQJ�XV�RQ�-HVXV¶�PLVVLRQ�WR�UH-FUHDWH�WKH�
ZRUOG�LQ�WKH�LPDJH�RI�*RG¶V�YLVLRQ�RI�MXVWLFH�DQG�SHDFH� 
*HQHVLV����-���3VDOP�����$FWV�����-���0DUN����-�� 
 

6XQGD\��-DQXDU\����������6HFRQG�6XQGD\�DIWHU�(SLSKDQ\ 
$OO�WKH�EDSWL]HG�KDYH�D�FDOOLQJ�LQ�*RG¶V�ZRUOG��*RG�FDOOV�QRW�MXVW�SDVWRUV�DQG�
GHDFRQV�EXW�DOVR�WKH�\RXQJHVW�FKLOG��OLNH�6DPXHO��7KH�VWRU\�RI�WKH�FDOOLQJ�RI�1D�
WKDQDHO�SOD\V�ZLWK�WKH�LGHD�RI�SODFH��1DWKDQDHO�LQLWLDOO\�GLVPLVVHV�-HVXV�EHFDXVH�
KH�FRPHV�IURP�1D]DUHWK��%XW�ZKHUH�ZH�FRPH�IURP�LVQ¶W�LPSRUWDQW��LW¶V�ZKHUH—RU�
UDWKHU�ZKRP—ZH�FRPH�WR��-HVXV�UHIHUV�WR�-DFRE��ZKR�KDG�D�YLVLRQ�LQ�D�SODFH�KH�
FDOOHG�³WKH�KRXVH�RI�*RG��DQG�� � ��WKH�JDWH�RI�KHDYHQ´��*HQ� ��������-HVXV�VD\V�
KH�KLPVHOI�LV�WKH�SODFH�ZKHUH�1DWKDQDHO�ZLOO�PHHW�*RG����6DPXHO����-��� 
>��-��@��3VDOP������-�����-������&RULQWKLDQV�����-����-RKQ�����-�� 
 

6XQGD\��-DQXDU\�����������7KLUG�6XQGD\�DIWHU�(SLSKDQ\� 
$V�ZH�FRQWLQXH�WKURXJK�WKH�WLPH�DIWHU�(SLSKDQ\��VWRULHV�RI�WKH�FDOO�WR�GLVFLSOHVKLS�
VKRZ�XV�WKH�LPSOLFDWLRQV�RI�RXU�EDSWLVPDO�FDOOLQJ�WR�VKRZ�&KULVW�WR�WKH�ZRUOG��-H�
VXV�EHJLQV�SURFODLPLQJ�WKH�JRRG�QHZV�DQG�FDOOLQJ�SHRSOH�WR�UHSHQWDQFH�ULJKW�
DIWHU�-RKQ�WKH�%DSWLVW�LV�DUUHVWHG�IRU�SUHDFKLQJ�LQ�D�VLPLODU�ZD\��.QRZLQJ�WKDW�
-RKQ�ZDV�ODWHU�H[HFXWHG��ZH�VHH�DW�WKH�YHU\�RXWVHW�WKH�FRVW�RI�GLVFLSOHVKLS��6WLOO��
WKH�WZR�VHWV�RI�EURWKHUV�OHDYH�HYHU\WKLQJ�WKH\�KDYH�NQRZQ�DQG�ZRUNHG�IRU�DOO�
WKHLU�OLYHV�WR�IROORZ�-HVXV�DQG�ILVK�IRU�SHRSOH� 
-RQDK����-�������3VDOP�����-������&RULQWKLDQV�����-����0DUN�����-�� 
 

6XQGD\��-DQXDU\����������)RXUWK�6XQGD\�DIWHU�(SLSKDQ\� 
,Q�'HXWHURQRP\�*RG�SURPLVHV�WR�UDLVH�XS�D�SURSKHW�OLNH�0RVHV��ZKR�ZLOO�VSHDN�
IRU�*RG��LQ�3VDOP�����*RG�VKRZV�WKH�SHRSOH�WKH�SRZHU�RI�*RG¶V�ZRUNV��)RU�WKH�
FKXUFK�WKHVH�DUH�ZD\V�RI�SRLQWLQJ�WR�WKH�XQLTXH�DXWKRULW\�SHRSOH�VHQVHG�LQ�-H�
VXV¶�DFWLRQV�DQG�ZRUGV��:H�HQFRXQWHU�WKDW�DXWKRULW\�LQ�*RG¶V�ZRUG��DURXQG�
ZKLFK�ZH�JDWKHU��WKH�ZRUG�WKDW�SUHYDLOV�RYHU�DQ\�OHVVHU�VSLULW�WKDW�ZRXOG�FODLP�
SRZHU�RYHU�XV��IUHHLQJ�XV�WR�IROORZ�-HVXV� 
'HXWHURQRP\������-����3VDOP��������&RULQWKLDQV����-����0DUN�����-�� 
 

-RLQ�XV�IRU�D�ORRN�DW�WKH�WH[W�IRU�WKH�QH[W�6XQGD\�HYHU\�7XHVGD\�DW����
1RRQ��&RQWDFW�3U��&DUOVRQ�WR�MRLQ�WKH�=RRP�PHHWLQJ���$OO�DUH�ZHOFRPH� 

-$18$5<�/(66216 



3DJH�� 

 

127,&(�2)�$118$/�0((7,1*�—-DQXDU\��������� 
7KH�$QQXDO�5HSRUW�LQFOXGHV�UHSRUWV�IURP�FRPPLWWHHV�DQG�PLQLVWULHV��
QRPLQDWLRQV�IRU�&RXQFLO��DQG�WKH������%XGJHW��'XH�WR�&RYLG-����WKH�
RIILFH�SODQV�WR�PDLO�UHSRUWV�VR�WKH\�DUULYH�DW�OHDVW�WHQ�GD\V�DKHDG�RI�WKH��
PHHWLQJ��ZKLFK�ZLOO�FRQYHQH�DW�������D�P��6XQGD\��-DQXDU\�����DQG�UH�
VXPH�DIWHU�ZRUVKLS�RQ�=RRP�WKURXJK�WKH�XVXDO�FRIIHH�KRXU�OLQN���3OHDVH�
UHDG�DQG�EULQJ�\RXU�UHSRUWV�WR�WKH�PHHWLQJ���7KLV�PHHWLQJ�ZLOO�DOVR�LQ�
FOXGH�D�YHUEDO�XSGDWHV� 

6$)(�*$7+(5,1*�7($0�–�-$18$5<����� 

�����:H�DUH�IDFLQJ�D�GLIILFXOW�ZLQWHU—WKH�UHDOLW\�RI�D�
WKLUG�DQG�PRVW�VHYHUH�VXUJH�LQ�WKH�VSUHDG�RI�&29,'-
���ZKLOH�DW�WKH�VDPH�WLPH�WKH�KRSH�IRU�EHWWHU�GD\V�WR�
FRPH�ZLWK�WKH�DSSURYDO�RI�RQH�RU�PRUH�VDIH�DQG�HI�
IHFWLYH�YDFFLQHV��,W�ZRXOG�EH�WHPSWLQJ�WR�JLYH�LQ�WR�
³FRYLG-IDWLJXH´�LQ�RXU�HDJHUQHVV�WR�JHW�EDFN�WR�
³QRUPDO�´�2QH�KHDOWK�FDUH�H[SHUW�KDV�VSRNHQ�RI�WKLV�DV�³RXU�GDUNHVW�ZLQ�
WHU�´ 

�����,Q�'HFHPEHU�WKH�6DIH�*DWKHULQJ�7HDP�KDV�SDLG�SDUWLFXODU�DWWHQWLRQ�
WR�QHZV�WKDW�KDV�FRPH�IURP�WKH�0LQQHVRWD�'HSDUWPHQW�RI�+HDOWK��7KH�
GDWD�KDV�PDGH�FOHDU�WKDW�0LQQHVRWD�LV�VHHLQJ�LWV�KLJKHVW�UDWHV�RI�LQIHF�
WLRQ��KRVSLWDOL]DWLRQV�DQG�LQWHQVLYH�FDUH�XQLW�DGPLVVLRQV��DQG�GHDWKV��
QXPEHUV�WKDW�H[FHHG�WKH�ZRUVW�SRLQWV�RI�WKH�VXUJHV�LQ�$SULO�DQG�0D\��
7KLV�KDV�UHLQIRUFHG�RXU�GHWHUPLQDWLRQ�WKDW�QRZ�LV�QRW�WKH�WLPH�WR�PRYH�
WRZDUG�DQ\�IXUWKHU�OHYHO�RI�UHRSHQLQJ� 

�����:H�DUH�HQFRXUDJHG�E\�WKH�QHZV�RI�DSSURYHG�&29,'-���YDFFLQHV�
DQG�0LQQHVRWD¶V�SUHSDUDWLRQV�IRU�GLVWULEXWLRQ��LQFOXGLQJ�LQ�WKH�'XOXWK�
DUHD��0LQQHVRWD�ZLOO�IROORZ�WKH�UHFRPPHQGDWLRQV�RI�WKH�&'&�LQ�GHWHU�
PLQLQJ�SULRULW\�JURXSV�ZKR�VKRXOG�UHFHLYH�WKH�HDUO\�OLPLWHG�GRVHV��8OWL�
PDWHO\��DOO�0LQQHVRWDQV�ZLOO�KDYH�DQ�RSSRUWXQLW\�WR�EH�YDFFLQDWHG��,W�ZLOO�
QRW�EH�UHTXLUHG�RU�PDQGDWHG��EXW�LW�LV�KLJKO\�HQFRXUDJHG�� 

7KH�6*7�MRLQV�LQ�HQFRXUDJLQJ�YDFFLQDWLRQ�ZKHQ�LW�EHFRPHV�DYDLODEOH�
EXW�ZH�DOVR�NQRZ�LW�ZLOO�WDNH�PRQWKV�EHIRUH�ZH�KDYH�UHDFKHG�D�SRLQW�
ZKHQ�ZH�FDQ�VWRS�GRLQJ�WKH�WKLQJV�ZH�KDYH�EHHQ�GRLQJ�IRU�WKH�SDVW����
PRQWKV�WR�VORZ�WKH�VSUHDG—ZHDU�PDVNV��VWD\���IHHW�IURP�RWKHUV��ZDVK�
KDQGV�RIWHQ��DQG�VWD\�KRPH�LI�VLFN�� 

�����7KH�UHSRUW�RI�WKH�6*7�LQ�WKH������$QQXDO�5HSRUW�LQFOXGHV�WKH�FXU�
UHQW�SKDVH�RI�RXU�6DIH�*DWKHULQJ�3ODQ�DQG�D�JHQHUDO�LGHD�RI�ZKDW�PLJKW�
EH�SRVVLEOH�LQ�WKH�IXWXUH��0HDQZKLOH��ZH�WKDQN�\RX�IRU�\RXU�SDWLHQFH�
DQG�\RXU�FRQWLQXLQJ�VXSSRUW��QRW�RQO\�RI�RXU�ZRUN�EXW�RI�WKH�PLQLVWU\�RI�
*ORULD�'HL� 

3DJH���� 
5(%8,/',1*���5(1(:,1*�7+58�129����� 
&DPSDLJQ�JRDO� �������� 
$FWXDO�SOHGJHV� ���������� 
3OHGJHV�5HF¶G�� ���������������� 
3OHGJHV�5HPDLQLQJ��������� 
$W�WKH�HQG�RI�1RYHPEHU��*ORULD�'HL�KDG�D�WRWDO�
UHYHQXH�EDODQFH�RQ�KDQG�RI����������ZLWK�WRWDO�
SURMHFWHG�H[SHQVHV�RI����������LQFOXGLQJ�WKH�
RUJDQ��IRU�D�EDODQFH�QHHGHG�RI����������,I�DOO�RXW�
VWDQGLQJ�FDPSDLJQ�SOHGJHV�RI���������DUH�UHFHLYHG��WKLV�ZLOO�VXUSDVV�
SURMHFWHG�H[SHQVHV�E\����������7KDQN�\RX�IRU�\RXU�IDLWKIXO�DQG�JHQHU�
RXV�JLYLQJ� 
 
-$18$5<������($57+�67(:$5'6+,3�7,36 
· &RQVHUYLQJ�DQG�VKDULQJ�D�ILQLWH�SODQHW���³3UHVLGHQW�

%LGHQ¶V�FKLHI�RI�VWDII�DQG�2IILFH�RI�0DQDJHPHQW�
DQG�%XGJHW�GLUHFWRU�VKRXOG�DOLJQ�DOO�IHGHUDO�DJHQ�
FLHV��VSHQGLQJ��DQG�OHJLVODWLYH�VWUDWHJ\�DURXQG�IRXU�
ELJ�JRDOV��HQGLQJ�WKH�SDQGHPLF��GLVPDQWOLQJ�V\V�
WHPLF�UDFLVP��FRQIURQWLQJ�FOLPDWH�FKDQJH��DQG��5H�
GLUHFWLQJ�WKH�(FRQRP\�7RZDUG�&RPPXQLW\��WKH�
(QYLURQPHQW��DQG�D�6XVWDLQDEOH�)XWXUH���� 

· &KDQJLQJ�FRXUVH���³8QGHU�%LGHQ��WKH�'HSDUWPHQW�
RI�-XVWLFH�FDQ�UHYHUVH�FRXUVH�DQG�DUJXH�LQ�IDYRU�RI�
WKH�GHIHQGDQWV�LQ�-XOLDQD�Y��8QLWHG�6WDWHV��WKH�FRQVWLWXWLRQDO�FOL�
PDWH�UHFRYHU\�ODZVXLW�EURXJKW�E\����\RXQJ�$PHULFDQV�DJDLQVW�WKH�
8�6��JRYHUQPHQW���7UXPS¶V�'2-�DUJXHG�WKH�&RQVWLWXWLRQ�GRHV�QRW�
JLYH�\RXWK�DFFHVV�WR�WKH�FRXUWV�WR�SURWHFW�WKHLU�HQYLURQPHQWDO�
ULJKWV��´ 

· %DQNLQJ�RQ�IRVVLO�IXHOV"���³6LQFH�������WKH�ZRUOG¶V�WRS����EDQNV�
KDYH�XQGHUPLQHG�WKH�3DULV�$JUHHPHQW�E\�SURYLGLQJ������WULOOLRQ�WR�
WKH�IRVVLO�IXHO�LQGXVWU\���3UHVLGHQW�%LGHQ�VKRXOG�DSSRLQW�D�7UHDVXU\�
VHFUHWDU\��6(&�FKDLU��DQG�ILQDQFLDO�UHJXODWRUV�DW�DOO�OHYHOV�RI�KLV�
DGPLQLVWUDWLRQ�ZKR�DUH�FRPPLWWHG�WR�KROGLQJ�ILQDQFLDO�LQVWLWXWLRQV�
DFFRXQWDEOH�IRU�FOLPDWH�ULVN�´ 

· &RPLQJ�FOHDQ���³7KH�%LGHQ�DGPLQLVWUDWLRQ�QHHGV�WR�HVWDEOLVK�PDQ�
GDWRU\��FRQVLVWHQW��LQGXVWU\-ZLGH��FRUSRUDWH�FOLPDWH�ULVN�GLVFORVXUH���
7KLV�ZRXOG�VHQG�D�FOHDU�VLJQDO�DFURVV�HYHU\�VHFWRU�RI�WKH�HFRQRP\�
WKDW�PLWLJDWLQJ�FOLPDWH�ULVN�LV�FULWLFDO�WR�WKH�ILQDQFLDO�VWDELOLW\�RI�RXU�
FRXQWU\��7KH�ROG�DGDJH�LV�WUXH��ZKDW�JHWV�PHDVXUHG�JHWV�PDQ�
DJHG�´� 

· 3D\LQJ�DOO�WKH�FRVWV���³&DUERQ�PXVW�EH�SULFHG�DSSURSULDWHO\�WR�SD\�
LWV�IXOO�FRVWV�RI�SROOXWLQJ�WKH�SODQHW�´�VDLG�-DQHW�<HOOHQ��IRUPHU�&KDLU�
RI�WKH�)HGHUDO�5HVHUYH�6\VWHP���³,W�ZLOO�FHUWDLQO\�DIIHFW�WKH�HFRQRP�
LFV�RI�IUDFNLQJ�DQG�FRDO—WKH�LGHD�LV�WR�GULYH�WKDW�VWXII�RXW�RI�EXVL�
QHVV�RYHU�WLPH��0D\EH�LW�GRHVQ¶W�VRXQG�SOHDVDQW�WR�VD\��EXW�WKDW¶V�
ZKDW�KDV�WR�KDSSHQ�´� 



3DJH���� 

67(:$5'6+,3 
2XU�VWHZDUGVKLS�FHOHEUDWHV�WKH�DEXQGDQFH�DQG�WKH�YDOXH�RI�*RG¶V�
JLIWV��SUDFWLFLQJ�VXVWDLQDELOLW\�DQG�JHQHURVLW\�DV�MR\IXO�H[SUHVVLRQV�RI�
*RG¶V�ORYH�IRU�DOO�FUHDWLRQ�� 

),1$1&(�5(3257�7+58�129(0%(5����� 
1HHGHG�SHU�PRQWK����������SHU�ZHHN������� 
(QYHORSH�2IIHULQJV�  
%XGJHW�����PRQWKV��������� 
$FWXDO�����PRQWKV������������������� 
'LIIHUHQFH��DKHDG��������� 
����7KDQN�\RX�IRU�VXSSRUWLQJ�*RG¶V�0LVVLRQ�WKURXJK�WKH�
PLQLVWU\�RI�*ORULD�'HL���2XU�UHJXODU�RIIHULQJ�LV�D�VLJQ�RI�
ZRUVKLS�DQG�WKDQNVJLYLQJ�IRU�DOO�WKDW�*RG�KDV�GRQH�DQG�FRQWLQXHV�WR�
GR��,Q�RXU�RIIHULQJ��ZH�UHWXUQ�WR�*RG�D�SRUWLRQ�RI�ZKDW�*RG�KDV�VR�JUD�
FLRXVO\�HQWUXVWHG�WR�XV��7+$1.�<28�IRU�UHPHPEHULQJ�\RXU�RIIHULQJ�DV�
D�UHJXODU�SDUW�RI�\RXU�ZRUVKLS� 
 
3/('*(�&$5'6�–�7+$1.�<28�WR�DOO�WKRVH�ZKR�WXUQHG�WKHLU�FRPPLW�
PHQW�FDUGV��$V�RI�WKLV�SULQWLQJ��WKH�RIILFH�KDV�UHFHLYHG����FDUGV�IRU�D�
WRWDO�SOHGJHG�DPRXQW�RI�����������,I�\RX�KDYH�QRW�\HW�WXUQHG�\RXUV�LQ�
SOHDVH�GR�VR���,W¶V�QRW�WRR�ODWH�WR�FRPSOHWH�D�FDUG���<RXU�FRPPLWPHQW�LV�
YHU\�LPSRUWDQW�LQ�SODQQLQJ�RXU�EXGJHW�IRU��������,I�\RX�KDYH�TXHVWLRQV��
SOHDVH�FRQWDFW�.DWK\�:LPHU�����-������$GGLWLRQDO�FDUGV�DYDLODEOH�LQ�
WKH�RIILFH� 
 
6,03/<�*,9,1*�-�$Q�LQFUHDVLQJ�QXPEHU�RI�SHRSOH�DW�
*ORULD�'HL�DUH�XVLQJ�6LPSO\�*LYLQJ��DQ�DXWRPDWLF�
ZLWKGUDZDO�SURFHVV�RSHUDWHG�WKURXJK�7KULYHQW�)LQDQ�
FLDO���7KLV�SURFHVV�DOORZV�RQH�WR�GHVLJQDWH�DQ�RIIHULQJ�
DPRXQW�DQG�D�VFKHGXOH�IRU�JLYLQJ�DXWRPDWLFDOO\���
)RUPV�IRU�6LPSO\�*LYLQJ�DUH�DYDLODEOH�WKURXJK�WKH�FKXUFK�RIILFH—���-
�������

�1RWH�WKDW�6LPSO\�*LYLQJ¶V�DXWRPDWLF�ZLWKGUDZDO�GRHV�QRW�GH�
GXFW�D�IHH�IURP�WKH�GRQDWLRQ�DPRXQW��ZKHUHDV�JLYLQJ�E\�FUHGLW�FDUG�RQ�
RXU�ZHEVLWH�GRHV�GHGXFW�D�SHUFHQWDJH�IHH��� 
 

+<01$/�/(1',1*�25�385&+$6,1*�-�7KRVH�ZKR�
ZRUVKLS�YLD�YLGHR�VWUHDP�HDFK�6XQGD\�DUH�EOHVVHG�
E\�KDYLQJ�WKH�ZRUGV�WR�K\PQV�ULJKW�RQ�WKH�VFUHHQ—
WKDQNV�WR�/LQGD�RXU�YLGHRJUDSKHU�DQG�WR�.DUHQ�ZKR�
ORRNV�XS�WKH�FRS\ULJKW�LQIRUPDWLRQ��7KH�(YDQJHOLVP�
7HDP�LV�WKLQNLQJ�RI�UDGLR�OLVWHQHUV�ZKR�GRQ¶W�KDYH�WKH�
ZRUGV—DQG�ZKR�PD\�ZLVK�WR�ERUURZ�D�K\PQDO�IURP�
WKH�FKXUFK�WR�VLQJ�DORQJ��2WKHUV�PD\�ZLVK�WR�SXU�
FKDVH�D�K\PQDO�IURP�$XJVEXUJ�)RUWUHVV����������WR�
NHHS��)RU�HLWKHU�RSWLRQ��SOHDVH�FDOO�WKH�FKXUFK�RIILFH�����-������ 

3DJH�� 

���������0,1,675<�2)�:256+,3 
:RUVKLS�*RG�LQ�SURFODPDWLRQ�RI�WKH�:RUG�DQG�DGPLQLVWUDWLRQ�RI�WKH�� 
VDFUDPHQWV�DQG�WKURXJK�OLYHV�RI�SUD\HU��SUDLVH��WKDQNVJLYLQJ��ZLWQHVV�� 
DQG�VHUYLFH� 

7+$1.�<28�WR�DOO�ZKR�KDYH�ZRUNHG�VR�KDUG�WR�PDNH�WKLV�&KULVWPDV�
VHDVRQ�VR�PHDQLQJIXO� 
-�3DXO�6�IRU�JLYLQJ�WKH�&KULVWPDV�WUHH��DQG�WR�-RKQ�0��.DUHQ�%���&DURO�
8��DQG�7KRPDV�/�IRU�GHFRUDWLQJ�LW�DQG�WKH�VDQFWXDU\� 
-�0DJJLH�:�IRU�EHLQJ�WKLV�\HDU¶V�6DQWD�/XFLD��'DSKQH�$�IRU�WHOOLQJ�WKH�
VWRU\�RI�/XFLD�DQG��ZLWK�3DXO�6��EULQJLQJ�WUDGLWLRQDO�/XFLD�UROOV�WKDW�
PRUQLQJ� 
-�$OO�6XQGD\�6FKRRO�IDPLOLHV�ZKR�SDUWLFLSDWHG�LQ�WKH�&KULVWPDV�SURJUDP�
ZLWK�VLQJLQJ�DQG�VSHDNLQJ�SDUWV��6WHYH�	�0DLD�'��3HU�$�DQG�0DUWKD�&�
IRU�PXVLF��DQG�&KHOVHD�IRU�DVVHPEOLQJ�WKH�YLGHR� 
-�2XU�RUJDQLVWV��0DU\�*�DQG�%DUE�(��PXVLF�GLUHFWRUV�6WDQ�:�DQG�.DWK�
HU\Q�+��6WHYH�'�DQG�2QH�%UHDG��IRU�\RXU�GHGLFDWLRQ�DQG�EHDXWLIXO�PX�
VLF�WKURXJKRXW�WKH�VHDVRQ��DQG�WR�DOO�PXVLFLDQV�ZKR�ZHUH�SDUW�RI�WKH�
&KULVWPDV�(YH�SUHOXGH��-DPLH�&��3DXO�8��7KHUHVD�-��.DWKHU\Q�+��%DUE�
(��%RE�$��(G�0��0DUWKD�&��1DQF\�$��6WHYH�'��/H[\�/��6DUDK�/��&DO�0��
*L*L�&��/LVD�0��%LOO�0� 
-�$QQD�0�IRU�SUHDFKLQJ�WKH��VW�6XQGD\�RI�&KULVWPDV� 
-�.DUHQ�%��6WHSKDQLH�&��DQG�6KDURQ�RI�WKH�$OWDU�*XLOG�IRU�WKHLU�GHGLFD�
WLRQ�GXULQJ�WKH�H[WUD�VHUYLFHV�� 
-�'RXJ�0��6FRWW�5��WKH�)ORUHQFH�IDPLO\��/LQGD�.�DQG�3DXO�6�IRU�WKHLU�
VRXQG��UDGLR���DQG�YLGHR�EURDGFDVWLQJ�PLQLVWU\�� 
-�7KDQNV�WR�DOO�ZKR�JDYH�LWHPV�IRU�WKH�IRRG�VKHOI��DQG�GHOLYHUHG�WKHP��
DQG�DOO�ZKR�JDYH�H[WUD�PLQLVWU\�JLIWV�WKLV�\HDU� 
 
681'$<�:256+,3�–�3/($6(�67$<�+20(�DQG�SDUWLFLSDWH�WKURXJK�
YLGHR�VWUHDPLQJ�RQ�RXU�)DFHERRN�SDJH��ZHEVLWH��
ZZZ�JORULDGHLGXOXWK�RUJ��RU�WKH�UDGLR�����$0�RU������)0���*ORULD�'HL�
QRZ�KDV�D�<RX7XEH�FKDQQHO�WKDW�LV�DOVR�OLYH�VWUHDPLQJ���3HRSOH�FDQ�
VXEVFULEH�WR�RXU�*ORULD�'HL�FKDQQHO�WR�PDNH�LW�HDVLHU�WR�ILQG�XV��*ORULD�
'HL�/XWKHUDQ�&KXUFK�-�'XOXWK��01���:H�DUH�JUDWHIXO�IRU�WHFKQRORJ\�WKDW�
DOORZV�XV�WR�KHDU�DQG�VHH�HDFK�RWKHU��DQG�IRU�WKH�+RO\�6SLULW�WKURXJK�
ZKRP�ZH�DUH�XQLWHG�LQ�ZRUVKLS���6RPH�PHPEHUV�WH[W�RU�PHVVDJH�RQH�
DQRWKHU�GXULQJ�WKH�VKDULQJ�RI�WKH�SHDFH���6RPH�FOLFN�WKH�'RQDWH�1RZ�
EXWWRQ�GXULQJ�WKH�RIIHULQJ���6RPH�ZDWFK�WKH�UHFRUGHG�VHUYLFH�ODWHU��� 
����%XOOHWLQV�–�$�FRS\�RI�WKH�6XQGD\�EXOOHWLQ�LV�EHLQJ�HPDLOHG�IURP�WKH�
FKXUFK�RIILFH�DQG�PDLOHG�WR�WKRVH�ZKR�GR�QRW�KDYH�HPDLO���,I�\RX�DUH�QRW�
UHFHLYLQJ�D�EXOOHWLQ�EXW�ZRXOG�OLNH�WR��SOHDVH�FRQWDFW�RXU�3DULVK�6HFUH�
WDU\�'RQQD�DW�VHFUHWDU\#JORULDGHLGXOXWK�RUJ�� 
����$EXQGDQFH�-�2IIHULQJV�WKURXJK�DXWRPDWLF�ZLWKGUDZDO��JLYLQJ�RQOLQH��
DQG�FRPPLWPHQWV�LQ�WKH�PDLO�DUH�SDUW�RI�RXU�ZRUVKLS��H[SUHVV�*RG¶V�
DEXQGDQW�JUDFH��DQG�HQDEOH�XV�WR�IXOO\�IXQG�RXU�PLQLVWULHV���7+$1.�
<28�IRU�IRU�VXSSRUWLQJ�*RG¶V�0LVVLRQ�WKURXJK�WKH�PLQLVWU\�RI�*ORULD�
'HL� 



3DJH�� 

0,1,675<�2)�',6&,3/(6+,3 
1XUWXUH�PHPEHUV�LQ�WKH�:RUG�RI�*RG�VR�DV�WR�JURZ�LQ�IDLWK�DQG�KRSH�
DQG�ORYH��WR�VHH�GDLO\�OLIH�DV�WKH�SULPDU\�VHWWLQJ�IRU�WKH�H[HUFLVH�RI�RXU�
&KULVWLDQ�FDOOLQJ��DQG�WR�XVH�RXU�JLIWV�RI�WKH�VSLULW�IRU�RXU�OLIH�WRJHWKHU�
DQG�IRU�RXU�FDOOLQJ�LQ�WKH�ZRUOG� 

35$<(5�$7�+20(�-�:HGQHVGD\�HYHQLQJV�IURP�����-�����S�P���*ORULD�
'HL�OHDGHUV�RIIHU�D�ZHHNO\�WLPH�RI�JXLGHG�SUD\HU��:H�KRSH�WKHVH�ZLOO�EH�
WLPHV�WR�VWLOO�RXU�KHDUWV�DQG�UHVW�LQ�WKH�SUHVHQFH�RI�*RG��,Q�WLPHV�
PDUNHG�E\�DQ[LHW\��XQFHUWDLQW\��DQG�VXIIHULQJ�WKH�SHRSOH�RI�*RG�WXUQ�WR�
SUD\HU��7KHVH���-���PLQXWH�SUD\HU�WLPHV�LQFOXGH�DQ�RSHQLQJ��D�EULHI�
VFULSWXUH�UHDGLQJ��SUD\HUV��PXVLF��VLOHQFH��DQG�D�FORVLQJ�EOHVVLQJ��<RX�
DUH�ZHOFRPH�WR�MRLQ�XV�ZLWK�WKH�=RRP�OLQN��HPDLOHG�7XHVGD\��RU�E\�
SKRQH�����-���-������,'�����-����-������SDVVFRGH�����������<RX�DUH�
HQFRXUDJHG�WR�OLJKW�D�FDQGOH�RU�IRFXV�RQ�DQRWKHU�V\PERO�RI�*RG¶V�OLV�
WHQLQJ�SUHVHQFH�DQG��LI�\RX�ZLVK��UHPDLQ�LQ�SUD\HU�DV�ORQJ�DV�\RX�QHHG� 

,17(5*(1(5$7,21$/�681'$<�6&+22/��-DQ���–�$W������D�P��RQ�
WKH�ILUVW�6XQGD\�HDFK�PRQWK�-�MRLQ�XV��7KLV�\HDU¶V�WKHPH�LV�³0\�6WRU\��
2XU�6WRU\��*RG
V�6WRU\�´�-DQXDU\¶V�WKHPH�LV�³-R\´�DQG�WKH�%LEOH�YHUVHV�
DUH�3VDOP������DQG�0DWWKHZ�������7KHUH�ZLOO�EH�EULHI FUDIW�DFWLYLW\�
HDFK�PRQWK�DQG�\RX�ZLOO�RQO\�QHHG�SDSHU��ZULWLQJ�XWHQVLOV��SHQV��PDUN�
HUV��FUD\RQV��RU�FRORUHG�SHQFLOV�ZLOO�ZRUN���VFLVVRUV��DQG�JOXH�RU�WDSH� �
,I�\RX�GRQ
W�KDYH�WKHVH�WKLQJV�DOUHDG\�DW�KRPH�OHW�&KHOVHD�NQRZ�DQG�
VKH�ZLOO�FRRUGLQDWH�D�FUDIW�VXSSO\�GURS�RII��=RRP�0HHWLQJ�,'�����������
�����	�3DVVFRGH����������7KLV�LV�WKH�VDPH�OLQN�IRU�,QWHUJHQHUDWLRQDO�
6XQGD\�VFKRRO�DQG�IRU�DGXOW�IRUXP���+RSH�WR�VHH�\RX� 
 
681'$<�6&+22/��-DQ���-�2Q�WKH��UG�6XQGD\�RI�HDFK�PRQWK�IDPL�
OLHV�DUH�LQYLWHG�WR�PHHW�RQ�=RRP�IRU�6XQGD\�6FKRRO� �(/&$�:RUOG�
+XQJHU�KDV�PRGLILHG�WKHLU�9%6�UHVRXUFHV WR�XVH�IRU�DW�KRPH�6XQGD\�
6FKRRO�DQG�ZH�ZLOO�XVH�WKLV�UHVRXUFH IRU�RXU�WLPH�WRJHWKHU� �&KHOVHD�
ZLOO�SXW�WRJHWKHU�D�VSHFLDO�6XQGD\�VFKRRO�ER[�IRU�DOO�IDPLOLHV LQWHUHVWHG�
LQ�SDUWLFLSDWLQJ� �3OHDVH�HPDLO�FKHOVHD�IURHPNH#JPDLO�FRP�LI�\RX�DUH�
LQWHUHVWHG��1RWH�WKDW�UHTXHVWLQJ�WKH�ER[�GRHV�QRW�PHDQ�\RX�KDYH�WR�
SDUWLFLSDWH�HYHU\�PRQWK�RU�WKDW�SDUWLFLSDWLRQ�UHTXLUHV�DQ\�VXSSOLHV� �$OO�
IDPLOLHV�DUH�ZHOFRPH�WR�MRLQ�DV�PXFK�RU�DV�OLWWOH�DV�\RX�ZDQW� �,W�LV�RXU�
KRSH�WKDW�WKLV�ZLOO�EH�D�PHDQLQJIXO�WLPH�IRU�RXU�\RXWK�WR�HQJDJH�ZLWK�
RQH�DQRWKHU��ZLWK�WKHLU�IDPLOLHV��DQG�ZLWK�WKH�JOREDO�ERG\�RI�&KULVW��
&KHOVHD�)URHPNH�LV�LQYLWLQJ�\RX�WR�D�VFKHGXOHG�=RRP�PHHWLQJ��=RRP�
0HHWLQJ�,'����������������	�3DVVFRGH��1�/8�� 
 
$'8/7�)2580�-�$OO�DUH�ZHOFRPH�WR�MRLQ�XV�IRU�=RRP�GLVFXVVLRQ�RQ�
6XQGD\�PRUQLQJV�EHJLQQLQJ�DW�������3OHDVH�MRLQ�XV���0HHWLQJ�,'������
����������	�3DVVFRGH����������7KLV�PRQWK��ZH�DUH�SODQQLQJ� 
-DQ��—,QWHUJHQHUDWLRQDO�6XQGD\�6FKRRO 

3DJH���� 

LQJ�DW�������D�P� DQG�GXULQJ�VSHFLDO�ZRUVKLS�VHUYLFHV��7KLV�VWUHDPLQJ�
VHUYLFH�LV�WKURXJK�%R[FDVW� 
��9LVLW��KWWS���JORULDGHLGXOXWK�RUJ�ZRUVKLS�OLYHVWUHDPLQJZRUVKLS�KWPO 
 
'9'�0,1,675<�–�)RU�WKRVH�ZKR�KDYH�QHLWKHU�,QWHUQHW�DFFHVV�QRU�UHOLD�
EOH�UDGLR�UHFHSWLRQ��SOHDVH�OHW�0DU\�*DJQRQ�DQG�*DU\�2OVRQ�NQRZ��
���-������(IIRUWV�KDYH�EHJXQ�WR�FUHDWH�DQG�GHOLYHU�'9'V�RI�WKH�6XQ�
GD\�YLGHR�EURDGFDVW��+HOS�PDNLQJ�GHOLYHULHV�PD\�DOVR�EH�QHHGHG��
7KDQNV�WR�WKHP�DQG�WR�DOO�ZKR�FDQ�EH�SDUW�RI�WKLV�PLQLVWU\� 
 
���7+�$11,9(56$5<�9,578$/�&(/(%5$7,21 
�����-DQXDU\�LQWURGXFHV�WKH��UG�FKDSWHU�RI�*ORULD�'HL¶V�
���WK�YLUWXDO�FHOHEUDWLRQ�ZLWK�D�JOREDO�WKHPH—:KHUH�LQ�
WKH�ZRUOG�LV�*ORULD�'HL"�,Q�WKH�FKXUFK�\HDU��-DQXDU\�LV�
WKH�VHDVRQ�RI�(SLSKDQ\��6WDUWLQJ�ZLWK�WKH�DUULYDO�RI�³ZLVH�
PHQ�IURP�WKH�(DVW´��WKLV�VHDVRQ�LV�D�WLPH�WR�UHPHPEHU�
DQG�FHOHEUDWH�-HVXV¶V�FRPLQJ�WR�WKH�QDWLRQV�EH\RQG�,V�
UDHO��6R�LW�ZRXOG�VHHP�ILWWLQJ�WR�VKDUH�VWRULHV��YLGHRV��
DQG�SKRWRV�RI�FRQQHFWLRQV�ZLWK�RXU�FRPSDQLRQ�FKXUFKHV�
LQ�+RQGXUDV��,QGLD��5XVVLD��DQG�7DQ]DQLD��,I�\RX�KDYH�DQ\WKLQJ�WR�
VKDUH�DERXW�WKHVH—RU�DQ\�RWKHU—JOREDO�FRQQHFWLRQV��VHQG�WR�'RQQD�
DW�WKH�FKXUFK�RIILFH�DQG�VKH�ZLOO�SDVV�LW�RQ�WR�/LQGD�.DOZHLW�ZKR�LV�SXW�
WLQJ�WKHVH�FKDSWHUV�WRJHWKHU� 
�����2XU�)HEUXDU\�FKDSWHU��2XW�RI�WKH�$VKHV��ZLOO�KRQRU�WKH������ILUH�
DQG�VXEVHTXHQW�UHEXLOG�RI�RXU�EXLOGLQJ��1RW�VXUSULVLQJO\��ZH�DOUHDG\�
KDYH�D�ORW�RI�PDWHULDO��EXW�ZH�ZDQW�WR�FROOHFW�SHUVRQDO�UHIOHFWLRQV—
ZKHQ�KRZ�\RX�KHDUG�DERXW�WKH�ILUH��\RXU�IHHOLQJV�DQG�RU�VWUXJJOHV��\RXU�
PHPRULHV�RI�WKRVH�WKUHH�DQG�D�KDOI�\HDUV��6KRUW�YLGHR�RU�DXGLR�UHIOHF�
WLRQV��UHFRUGLQJ�RQ�D�FHOO�SKRQH�LV�ILQH��RU�ZULWWHQ�PHPRULHV�VKRXOG�EH�
VHQW�WR�'RQQD�DW�WKH�FKXUFK�RIILFH�IRU�SDVVLQJ�RQ�WR�/LQGD�.��'RQ¶W�IRU�
JHW�WKDW�PDWHULDOV�FDQ�DOZD\V�EH�DGGHG�HYHQ�DIWHU�HDFK�FKDSWHU�LV�SRVW�
HG��&KHFN�LW�RXW�RQ�WKH�*ORULD�'HL�ZHEVLWH� 
 
/,77/(�)5((�/,%5$5<�127(6 �&DURO�8HFNHU 
    �,W¶V�EHHQ�DERXW�D�PRQWK�IRU�RXU�/LWWOH�)UHH�/L�
EUDU\�DQG�,�WKRXJKW�\RX�PLJKW�ZDQW�WR�NQRZ�ZKDW�
KDV�EHHQ�SRSXODU� �,�KDYH�EHHQ�FORVHO\�PRQLWRU�
LQJ�LW�RXW�RI�FXULRVLW\� �&KLOGUHQ¶V�SLFWXUH�ERRNV�
DUH�DOPRVW�JRQH� �$Q\�FXUUHQW�LVVXHV�RI�NLG�OHYHO�
PDJD]LQHV�VHHP�WR�GLVDSSHDU�TXLFNO\� �&XUUHQW�
SRSXODU�QRYHOV�DQG�DXWKRUV�JR�DW�RQFH� �6RPH�
ERRNV�KDYH�EHHQ�DGGHG� �7KH�JLIW�ZUDSSHG�ERRNV��WLWOH��DXWKRU�DQG�V\Q�
RSVLV�RQ�SRVW�LW�QRWHV��KDYH�JRQH�TXLFNO\� �7KH�PLG�OHYHO�UHDGHU�ERRNV�
KDYH�QRW�EHJXQ�PRYLQJ��ZKLFK�SUREDEO\�LQGLFDWHV�WKDW�DGXOWV�DUH�HLWKHU�
YLVLWLQJ�IRU�WKHLU�\RXQJ�FKLOGUHQ�RU�WKHPVHOYHV�  
    �-XVW�D�UHPLQGHU�WKDW�WKH�OLEUDU\�ZDV�GRQDWHG�IXOO\�VWRFNHG�E\�$OWUXVD��
D�ZRPDQ¶V�VHUYLFH�JURXS� �,W�ZDV�EXLOW�IRU�WKHP�E\�&RPPXQLW\�$FWLRQ�
FDUSHQWHUV�LQ�WUDLQLQJ� �7KHUH�LV�D�VLJQ�RQ�WKH�OLEUDU\�WKDW�VD\V�WKDW� �
:KDW�D�ZRQGHUIXO�JLIW�WR�WKH�GRZQWRZQ�KRVSLWDO�DUHD� 



(9$1*(/,60�-�:,71(66 
���3URFODLP�*RG¶V�VDYLQJ�*RVSHO�RI�MXVWLILFDWLRQ�E\�JUDFH�IRU�&KULVW¶V�
VDNH�WKURXJK�IDLWK�DORQH��DFFRUGLQJ�WR�WKH�DSRVWROLF�ZLWQHVV�LQ�WKH�+RO\�
6FULSWXUH��SUHVHUYLQJ�DQG�WUDQVPLWWLQJ�WKH�*RVSHO�IDLWKIXOO\�WR�IXWXUH�JHQ�
HUDWLRQV������&DUU\�RXW�&KULVW¶V�*UHDW�&RPPLVVLRQ�E\�UHDFKLQJ�RXW�WR�DOO�
SHRSOH�WR�EULQJ�WKHP�WR�IDLWK�LQ�&KULVW�DQG�E\�GRLQJ�DOO�PLQLVWU\�ZLWK�D�
JOREDO�DZDUHQHVV�FRQVLVWHQW�ZLWK�WKH�XQGHUVWDQGLQJ�RI�*RG�DV�&UHDWRU��
5HGHHPHU��DQG�6DQFWLILHU�RI�DOO� 

3DJH���� 

7+$1.�<28�5$',2�%52$'&$67�63216256� 
,W�WDNHV�������SHU�PRQWK�WR�IXQG�RXU�RQJRLQJ�5DGLR�0LQLVWU\���$V�RI�1R�
YHPEHU�����5DGLR�0LQLVWU\�KDV�UHFHLYHG���������ZKLFK�LV������EHKLQG�
RXU�EXGJHW�QHHGV���7KDQNV�WR�DOO�ZKR�UHVSRQGHG�WR�WKH�DQQLYHUVDU\�DS�
SHDO�LQ�0DUFK—WKLV�JHQHURXV�ILJXUH�UHIOHFWV�WKDW���7KDQNV�WR�DOO�ZKR�
VSRQVRU�EURDGFDVWV�DQG�JLYH�UHJXODUO\�WKURXJKRXW�WKH�\HDU���*LIWV�RI������
WR�VSRQVRU�D�6XQGD\�RU�LQ�DQ\�DPRXQW�FRQWLQXH�WR�PDNH�WKLV�DQ�LPSRUWDQW�
RXWUHDFK��� 
 
:256+,3�:,7+�7+(�5$',2 
��/LYH�5DGLR�%URDGFDVW�6XQGD\V�������D�P��RQ�$0�
����RU�)0������-�:'60�5DGLR��VLQFH����� 
��/LYH�$XGLR�VWUHDP�6XQGD\V�DW�:'60�5DGLR�ZHE�
VLWH KWWSV���ZGVP����FRP� -�FOLFN��/LVWHQ�1RZ� QHDU�
WKH�WRS��*ORULD�'HL¶V�ZHEVLWH�DOVR�KDV�D�OLQN�WR�WKLV�
VHUYLFH��� 
 
9,'(2�675($0,1*�/,9(�21�,17(51(7�25�3+21( 
��/LYH�9LGHR�VWUHDPLQJ�RI�RXU�ZRUVKLS�LV�DYDLODEOH�HDFK�RQ�6XQGD\�PRUQ�

SURGXFH� �7KH\�DUH�GLVWULEXWLQJ�IRRG�RQ�D�ZHHNO\�EDVLV� �(DFK�KRXVHKROG�
ZLOO�UHFHLYH��-��JURFHU\�EDJV�RI�IRRG��GHSHQGLQJ�RQ�IDPLO\�VL]H� �3HRSOH�
DUH�DVNHG�WR�JR�WR�WKH�PDUNHW�WR�SLFN�XS�WKH�IRRG�FXUEVLGH��EXW�$,&+2�
ZLOO�DOVR�GHOLYHU�WR�(OGHUV��KRPHERXQG�SHUVRQV�DQG�WKRVH�LQ�LVRODWLRQ�
GXH�WR�&29,'� �7KH\�DUH�DOVR�DEOH�WR�ZRUN�ZLWK�KRPHFDUH�QXUVHV�WR�
FXVWRPL]H�IRRG�IRU�SHRSOH�ZLWK�VSHFLDO�GLHWDU\�QHHGV� �7KLV�SURMHFW�ZLOO�
FRQWLQXH�WKURXJK�'HFHPEHU��EXW�$,&+2�LV�KRSHIXO�WKDW�WKH\�ZLOO�UHFHLYH�
PRUH�IXQGLQJ�WR�FRQWLQXH�WKURXJKRXW�WKH�SDQGHPLF�  
 ��7R�UHJLVWHU�IRU�IRRG��HPDLO�  IRRGDFFHVV#DLFKR�RUJ���)RRG�GLVWULEXWLRQ�
GDWHV�DUH�DQQRXQFHG�RQ�WKH�$PHULFDQ�,QGLDQ�&RPPXQLW\�+RXVLQJ�2U�
JDQL]DWLRQ�)DFHERRN�SDJH� 
���$,&+2�DOVR�KDV�33(�VXSSOLHV�RI�GLVSRVDEOH�PDVNV��KDQG�VDQLWL]HU��
KDQG�ZLSHV��WKHUPRPHWHUV�DQG�PRUH��ZKLFK�WKH\�DUH�GLVWULEXWLQJ�WR�QRQ-
SURILWV�DQG�WKH�FRPPXQLW\�DW�ODUJH� �(PDLO�0LFKHOOH�/H%HDX�
DW PLFKHOOH�OHEHDX��#JPDLO�FRP� �%RWK�SURJUDPV�DUH�RSHQ�WR�$//�
PHPEHUV�RI�WKH�FRPPXQLW\� 
 ��,Q�DGGLWLRQ�WR�WKH�DERYH�SURJUDPV��$,&+2�LV�DOVR�GLVWULEXWLQJ�IRRG�IRU�
WKH�XQVKHOWHUHG�ZKLFK�LV�QRQ-SHULVKDEOH� �7KH\�DUH�SDUWQHULQJ�ZLWK�
&+80��$,0�DQG�/LIH�+RXVH�WR�GLVWULEXWH�WKLV�IRRG��DV�ZHOO�DV�RWKHU�
DJHQFLHV�ZRUNLQJ�ZLWK�XQVKHOWHUHG�SHRSOH�  

3DJH�� 

-DQ���—'9'�GLVFXVVLRQ�RQ�³/LYLQJ�WKH�4XHVWLRQV´ 
-DQ���—+RZ�WR�7DON�WR�.LGV�$ERXW�&OLPDWH�&KDQJH��,QIRUPHG�E\�)DLWK�
DQG�6FLHQFH��7KH�SUHVHQWHU�LV�&KDUOLH�2UVDN��D�ORFDO�SDUHQW��PHPEHU�RI�
6W��3DXO¶V�(SLVFRSDO�&KXUFK��DQG�D�YROXQWHHU�ZLWK�WKH�&LWL]HQ¶V�&OLPDWH�
/REE\��7KLV�JDWKHULQJ�ZLOO�DGGUHVV�IDLWK�DQG�VFLHQFH�SHUVSHFWLYHV�RQ�FDU�
LQJ�IRU�FUHDWLRQ��KRZ�WR�EHVW�WDON�WR�NLGV�DERXW�WKH�XUJHQW�SUREOHP�RI�FOL�
PDWH�FKDQJH��DQG�DFWLRQV�IDPLOLHV�DQG�LQGLYLGXDOV�FDQ�WDNH�WR�PDNH�D�
PHDQLQJIXO�GLIIHUHQFH��7KHUH�ZLOO�DOVR�EH�WLPH�IRU�TXHVWLRQV�DQG�GLVFXV�
VLRQ� 
-DQ���—%ULJKW�6WDUV�RI�%HWKOHKHP��ZLWK�.DWKHU\Q�+DPP�	�-XOLH�-DJLP��
%ULJKW�6WDUV�LV�D�8�6��FKDULWDEOH�RUJDQL]DWLRQ�WKDW�VXSSRUWV�WKH�RXWUHDFK�
PLQLVWULHV�RI�&KULVWPDV�/XWKHUDQ�&KXUFK�LQ�%HWKOHKHP�WR�EXLOG�KRSH�DQG�D�
EULJKWHU�IXWXUH�IRU�WKH�3DOHVWLQLDQ�SHRSOH�  
-DQ���—'9'�GLVFXVVLRQ�RQ�³/LYLQJ�WKH�4XHVWLRQV´ 
 
),567�:25'�-�2XU�7XHVGD\�QRRQ�ELEOH�VWXG\�LV�RIIHUHG�ZHHNO\�WKURXJK�
=RRP��&RQWDFW�3DVWRU�&DUOVRQ�DW�SDVWRU#JORULDGHLGXOXWK�RUJ�WR�UHFHLYH�
WKH�OLQN��RU�MRLQ�E\�SKRQH�����-���-������,'���������������SDVVFRGH��
������ 
 
<287+�&21),50$7,21�&/$66��-DQ����������������-�,Q�DGGLWLRQ�WR�UHJ�
XODU�ZRUVKLS��RXU�FRQILUPDWLRQ�FODVV�ZLOO�EH�IRFXVLQJ�RQ� /XWKHU
V�6PDOO�
&DWHFKLVP�DQG�IDLWK�SUDFWLFHV���:H�PHHW�PRVW�:HGQHVGD\V�IURP�����-
�����S�P��RQ�=RRP��$OO�VWXGHQWV�LQ�JUDGHV���	�XS�DUH�ZHOFRPH—SOHDVH�
FRQWDFW�3DVWRU�'DYH� 
 
,17(5*(1(5$7,21$/�&219(56$7,216�),/0��-DQ����-� 
���*ORULD�'HL�LV�SDUWQHULQJ�ZLWK 'DQ6DQ &UHDWLYHV�WR�KRVW�
DQ�HYHQLQJ�ILOP�DQG�YLUWXDO�FRQYHUVDWLRQ�DERXW�UDFLDO�
MXVWLFH�LQ�'XOXWK��-DQXDU\����������DW������S�P�� 
���7KH�LQWHUJHQHUDWLRQDO�FRQYHUVDWLRQ�LV�D�SDUW�WZR�VHJ�
PHQW�SLHFH�WKDW�IHDWXUHV�WKUHH�\RXWKV��WKUHH�\RXQJ�
DGXOWV�DQG�WKUHH�HOGHUV�IURP�WKH�$IULFDQ�$PHULFDQ�FRP�
PXQLW\�ZKR�KDYH�OLYHG�LQ�WKH�'XOXWK�FRPPXQLW\�IRU�D�
VLJQLILFDQW�QXPEHU�RI�\HDUV��,Q�WKLV�FRQYHUVDWLRQ�ZH�H[�
SORUH�WKH�LPSDFW�RI�WKH������O\QFKLQJV��LQWHUJHQHUDWLRQDO�FRQIOLFWV��UROHV��
V\VWHPV�DQG�LQIUDVWUXFWXUH��.QRZLQJ�WKDW�KHDOLQJ�LV�QHFHVVDU\�ZH�ZHUH�
DOVR�DEOH�WR�LGHQWLI\�WKDW�LQIUDVWUXFWXUDO�FKDQJH�FRPHV�IURP�VLJQLILFDQW�V\V�
WHPLF�DQG�FXOWXUDO�FKDQJHV��7KLV�H[SHULHQFH�KLQJHG�RQ�EULGJLQJ�SHUVSHF�
WLYHV��DIILUPLQJ�XQGHUVWDQGLQJ��EXLOGLQJ�RQ�RQH�DQRWKHU¶V�H[SHULHQFHV�DQG�
FUHDWLQJ�D�XQLWLQJ�VSDFH�WKURXJK�LQWHUJHQHUDWLRQDO�GLDORJXH� 
���(YHQLQJ�ILOP�DQG�YLUWXDO�FRQYHUVDWLRQ�:HGQHVGD\� -DQXDU\����������-�
�����S�P� )DFLOLWDWHG�E\�'DQ6DQ�&UHDWLYHV��SUHVHQWHG�E\�*ORULD�'HL�/X�
WKHUDQ�&KXUFK�ZLWK�VXSSRUW�IURP�685-��)LUVW�/XWKHUDQ�&KXUFK��/DNH�6X�
SHULRU�&RQIHUHQFH�RI�WKH�1RUWKHDVWHUQ�01�6\QRG�(/&$��3HDFH�8&&��DQG�
8QLWDULDQ�8QLYHUVDOLVW�&RQJUHJDWLRQ�RI�'XOXWK��5HJLVWHU�IUHH�DQG�WKH�YLHZ�
WKH�WUDLOHU�DW GDQVDQFUHDWLYHV�RUJ�VFUHHQLQJUHJLVWUDWLRQ 



3DJH�� 

)(//2:6+,3—�³.2,121,$´ 
0DQLIHVW�WKH�XQLW\�JLYHQ�WR�WKH�SHRSOH�RI�*RG�E\�OLYLQJ�WRJHWKHU�LQ�WKH�ORYH�
RI�&KULVW�DQG�E\�MRLQLQJ�ZLWK�RWKHU�&KULVWLDQV�LQ�SUD\HU�DQG�DFWLRQ�WR�H[�
SUHVV�DQG�SUHVHUYH�WKH�XQLW\�ZKLFK�WKH�6SLULW�JLYHV� 

($57+�+$5021<�678'<�*5283��-DQ����-�7KH�2UHFN-$OSHUQ�,QWHU�
UHOLJLRXV�)RUXP�RI�WKH�&ROOHJH�RI�6W��6FKRODVWLFD�RIIHUV�D�VWXG\�JURXS�RQ�
HQYLURQPHQWDO�VWHZDUGVKLS��IDFLOLWDWHG�E\�3DVWRU�&DUOVRQ� 7KHVH�VHVVLRQV�
H[SORUH�D�YDULHW\�RI�VSLULWXDO�SHUVSHFWLYHV�WKDW�UHFRJQL]H�RXU�GHHS�FUHD�
WXUHO\�LQWHUUHODWHGQHVV��ODPHQW�RXU�QHJDWLYH�LPSDFW�RQ�WKH�HDUWK¶V�ZHOO-
EHLQJ��DQG�KLJKOLJKW�RXU�YRFDWLRQ�DV�VWHZDUGV��7KLV�PRQWK��ZH�DUH�UHDG�
LQJ�FKDSWHUV�$OO�:H�&DQ�6DYH��7UXWK��&RXUDJH��DQG�6ROXWLRQV�IRU�WKH�&OL�
PDWH�&ULVLV �������E\�$\DQD�-RKQVRQ�DQG�.DWKDULQH�:LONLQVRQ��HGV���D�
FROOHFWLRQ�RI�HVVD\V�E\�ZRPHQ�DW�WKH�IRUHIURQW�RI�WKH�FOLPDWH�PRYHPHQW���
$�=RRP�PHHWLQJ�LV�SODQQHG�IURP�����-�����D�P���LI�LQWHUHVWHG��SOHDVH�
FRQWDFW�3DVWRU�&DUOVRQ� 
 
5(/,*,21�	�6&,(1&(�,1�',$/2*8(��-DQ����-�7KURXJK�WKH�&ROOHJH�RI�
6W��6FKRODVWLFD��3DVWRU�&DUOVRQ�IDFLOLWDWHV�D�PRQWKO\�GLVFXVVLRQ�JURXS�LQ�
WKH�FRPPXQLW\�RQ�WKH�WRSLF�RI�5HOLJLRQ�DQG�6FLHQFH��7KH�JURXS�LV�OLYHO\�
DQG�HQJDJLQJ�DQG�FRQQHFWV�RXU�UHDGLQJV�ZLWK�FXUUHQW�HYHQWV�DQG�GDLO\�
OLIH���1HZFRPHUV�DUH�ZHOFRPH����7KLV�PRQWK��ZH¶UH�UHDGLQJ�FKDSWHUV�LQ�
7KH�$JH�RI�:RQGHU� +RZ�WKH�5RPDQWLF�*HQHUDWLRQ�'LVFRYHUHG�WKH�
%HDXW\�DQG�7HUURU�RI 6FLHQFH �������E\�5LFKDUG�+ROPHV��$�=RRP�PHHW�
LQJ�LV�SODQQHG�IURP�����-�����D�P���LI�LQWHUHVWHG��SOHDVH�FRQWDFW�3DVWRU�
&DUOVRQ� 
 
5$&,$/�-867,&(�-DQ���������)HE�������-�-RLQ�3DVWRU�&DUOVRQ�IRU�D�
=RRP�GLVFXVVLRQ�RQ�UDFLDO�MXVWLFH�RQ�WKHVH�:HGQHVGD\V�IURP��-��S�P��
$V�D�UHIHUHQFH�SRLQW��SHRSOH�DUH�LQYLWHG�WR�RUGHU�WKHLU�RZQ�FRS\�RI�&DVWH�
E\�,VDEHO�:LONHUVRQ��$OO�DUH�ZHOFRPH��DQG�\RX�GRQ
W�QHHG�WR�KDYH�WKH�
ERRN�WR�SDUWLFLSDWH�LQ�WKH�FRQYHUVDWLRQ��$�=RRP�OLQN�LV�VHQW�RQ�7XHVGD\V��
RU�MRLQ�E\�SKRQH�����-���-������,'�����-����-������SDVVFRGH���������  
 
5$&,$/�-867,&(�,'($6�–�6HUYLFH�	�-XVWLFH�FRPPLWWHH�LQYLWHV�\RX�WR�
VKDUH��:KDW�KDYH�\RX�EHHQ�GRLQJ�WR�UHVSRQG�WR�UDFLDO�LQMXVWLFH"�+RZ�
KDYH�WKH�HYHQWV�HVSHFLDOO\�RI�WKLV�\HDU�VKDSHG�QHZ�SUDFWLFHV�RU�DFWLRQV�
LQ�\RXU�OLIH"�3OHDVH�VHQG�WR�&DURO�.HOOH\��FDQQNHOOH\����#JPDLO�FRP�RU�
���-������DV�D�ZD\�WR�LQVSLUH�PRUH�DQWLUDFLVW�HIIRUWV�LQ�RXU�OLIH�DQG�ZLW�
QHVV� 

=220�&2))((�+285�–�-RLQ�XV�6XQGD\�DIWHU�ZRUVKLS�������-�������IRU�
FRQJUHJDWLRQDO�IHOORZVKLS�WKURXJK�=RRP��HLWKHU�ZLWK�WKH�OLQN��HPDLOHG�
7KXUVGD\��RU�E\�SKRQH�����-���-������,'�����-�����-������SDVVFRGH��
���������7KRXJK�ZH�PLVV�EHLQJ�LQ-SHUVRQ��KHUH�LV�D�FKDQFH�WR�FKHFN�LQ�
ZHHNO\�� 
 

3DJH���� 

FRQWULEXWHG��$GGLWLRQDO�JLIWV�ZHOFRPH�WR�*ORULD�'HL�ZLWK��7DQ]DQLD�
6FKRODUVKLS��LQ�WKH�PHPR��)XQGV�EH\RQG�WKH�JRDO�ZLOO�JR�WR�DGGLWLRQDO�
VWXGHQWV��RU�WR�WKH�%XNRED�FRQJUHJDWLRQ��DV�ZH�FRQWLQXH�WR�OHDUQ�DERXW�
WKH�QHHGV�WKHUH�� 
 
7+5,9(17�*5$176�5(&(,9('��,19,7(�)857+(5�'21$7,216� 
��-XOLH�-DJLP--$������JUDQW�ZDV�XVHG�DV�VHHG�PRQH\�WR�
SD\�IRU�ODXQGU\�YRXFKHUV�DW�'HH�,QGHSHQGHQW�&OHDQHUV�
WKDW�/RDYHV�DQG�)LVKHV�FDQ�RIIHU�ZKLOH�WKH\�DUH�XQGHUJR�
LQJ�UHQRYDWLRQV� �&RQWULEXWLRQV�WRZDUG�WKLV�FDQ�EH�PDGH�
WR�*ORULD�'HL��ZLWK�QRWDWLRQV�RI�/DXQGU\�9RXFKHUV�LQ�WKH�
PHPR�OLQH� 
�� �-XG\�%DLOH\--$ ������JUDQW�WR�VXSSOHPHQW�WKH�GRQD�
WLRQV�ZH�DUH�PDNLQJ�WR�&+80�IRU�WKH�)RRG�6KHOI�DQG �+HDOWK�&OLQLF�LQ�
WKH�ZDJRQ�FROOHFWLRQ�RQ�WKH�ILUVW�DQG�VHFRQG�6XQGD\V�WKLV�PRQWK��0RQH�
WDU\�GRQDWLRQV�IRU�&+80�FDQ�DOVR�EH�PDGH�GLUHFWO\�WR�*ORULD�'HL�WKDW�
ZLOO�EH�SDVVHG�RQ�WR �&+80��1RWH�&+80�LQ�WKH�PHPR�OLQH�RI�\RXU�
FKHFN� 
���&DQLFH�0DNL--$������JUDQW�WR�DVVLVW�/RDYHV�DQG�)LVKHV�WR�KHOS�ZLWK�
FRVWV�RI�QHZ�IORRULQJ�DQG�NLWFKHQ�UHQRYDWLRQ�DW�WKH�/RDYHV�DQG�)LVKHV�
'RURWK\�'D\�+RXVH� �7KLV�KRXVH�VHUYHV�VLQJOH�PHQ�LQ�WKHLU�UHFRYHU\�
IURP�KRPHOHVVQHVV��XQHPSOR\PHQW�RU�DGGLFWLRQ�DQG�LV�FXUUHQWO\�XQGHU�
JRLQJ�D�PXFK-QHHGHG�NLWFKHQ�UHQRYDWLRQ��7KH\�VHUYH�XS�WR����PHDOV�D�
GD\�DQG�DQ�RXWGDWHG�NLWFKHQ�ZDV�QRW�NHHSLQJ�XS�ZLWK�WKH�QHHGV�RI�WKH�
UHVLGHQWV�DQG�JXHVWV��2WKHU�XSFRPLQJ�QHHGV�DW�WKHLU�2OLYH�%UDQFK�
+RXVH�DQG�+DQQDK�+RXVH�DUH�PXOWLSOH�DQG�LQFOXGH�D�VHZHU�OLQH�UH�
SODFHPHQW�DQG�UH-URRILQJ�SURMHFWV��'D\-WR-GD\�H[SHQVHV�LQFOXGH�JURFHU�
LHV��FOHDQLQJ�SURGXFWV��SDSHU�SURGXFWV��HWF��$Q\RQH�ZLVKLQJ�WR�GRQDWH�WR�
/RDYHV�DQG�)LVKHV�PD\�VHQG�WKH�GRQDWLRQ�WR�*ORULD�'HL�HDUPDUNHG�IRU�
/RDYHV�DQG�)LVKHV� �7KDQN�\RX�IRU�FRQVLGHULQJ�D�GRQDWLRQ�WR�WKLV�H[�
WUHPHO\�ZRUWKZKLOH�FDXVH� 
���&RQQLH�$QGHUVRQ�LV�WUDQVIHUULQJ�KHU�JUDQW�IRU�$QJHO�&ORVHW�WR�'DPL�
DQR �&HQWHU�VR�GRQDWLRQV�WKDW�DUH�HDUPDUNHG�IRU�'DPLDQR�ZLOO�EH�VHQW�
RQ�WR VXSSRUW�WKHLU�ZRUN� 
�� �%REE\�0DNL �UHFHLYHG�D������JUDQW�IRU�KHOSLQJ�ZLWK�SXUFKDVH�RI�IRRG �
IRU�+HDWKHU�:LQVHWW
V�&KULVWPDV�EUHDNIDVW�SURMHFW�DW�&+80�DQG�6WH�
YH 2
1HLO�DSDUWPHQWV��'RQDWLRQV�ZHOFRPH�DOVR� 
�� � 'DYLG�*DQJHQHVV�LV�UHFHLYLQJ�D������JUDQW�WR�KHOS�1LLZLQ�,QGLJH�
QRXV�)RRG�0DUNHW�ZLWK�LWV�UHRUJDQL]DWLRQ�DQG�LWV�SURYLVLRQ RI�IRRG�WR�WKH�
FRPPXQLW\� 


<RXU�GRQDWLRQV�WR�WKHVH�VSHFLDO�RIIHULQJV�ZLOO�EH�IRUZDUGHG�RQ�WR�WKH�
JURXSV�DQG�EH�UHSRUWHG�WR�7KULYHQW�WR�VKRZ�WKDW�WKHLU�VHHG�PRQH\�ZDV�
HIIHFWLYH� 
 
1,,:,1�)22'�0$5.(7�-�$,&+2��$PHULFDQ�,QGLDQ�&RPPXQLW\�+RXV�
LQJ�2UJDQL]DWLRQ��KDV�VWRFNHG�WKH 1LLZLQ 0DUNHW�RQ��VW $YHQXH�(DVW�
DQG��WK 6WUHHW�ZLWK�IRRG��LQFOXGLQJ�PHDW��GDLU\��GULHG�JRRGV��DQG�IUHVK�



3DJH���� 

DQG�RU�LQIRUPDWLRQ�DV�ZH�FRQWLQXH�WR�VXSSRUW�RQH�DQRWKHU�WKURXJK�WKH�
SDQGHPLF� 
3HDFH� 
.ULVWHQ�%DXHUNHPSHU���NUEDXHUNHPSHU#JPDLO�FRP 
 
),567�681'$<�)22'�6+(/)��-DQ����–�:H�DUH�UHVXPLQJ�RXU�SUDF�
WLFH�RI�EULQJLQJ�LWHPV�RQ�WKH�ILUVW�6XQGD\�RI�WKH�PRQWK�IRU�WKH�&KXP�
)RRG�6KHOI��ZKLFK�KDV�VHHQ�LQFUHDVHG�XVH�GXULQJ�WKH�SDQGHPLF��,WHPV�
FDQ�EH�EURXJKW�WR�WKH�ZDJRQ�ZKLFK�ZLOO�EH�XQGHU�WKH�FDQRS\�RQ�WKH�ILUVW�
6XQGD\�EHWZHHQ�������DQG������SP�DQG�GHOLYHUHG�WR�WKH�)RRG�6KHOI�
RQ�0RQGD\� 
 
58%<¶6�3$175<��'5,9(-7+58���-DQ����-�9ROXQWHHUV�1HHGHG $W�
5XE\¶V�3DQWU\—&RSSHUWRS���UG 7KXUVGD\ RI�
(YHU\�0RQWK������-����SP��6HW�XS�IRU�IRRG�
GLVWULEXWLRQ������-����SP��$VVLVW�ZLWK�IRRG�
GLVWULEXWLRQ������-����SP��$VVLVW�ZLWK�FOHDQ-
XS��)RU�D��������GRQDWLRQ��SHRSOH�UHFHLYH�
DSSUR[LPDWHO\�WZR�ER[HV�RI�IRRG��&DVK�RQO\��QR�LQFRPH�JXLGHOLQHV��,I�
\RX�DUH�LQWHUHVWHG�LQ�YROXQWHHULQJ�DW�5XE\¶V�3DQWU\-&RSSHUWRS��RU�IRU�
PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�)LUVW�8QLWHG�0HWKRGLVW�&KXUFK�DW����-
������ORFDWHG�DW�����(��6N\OLQH�3DUNZD\��'XOXWK� 
���6XH�$QGHUVRQ��3DXO�6WHNOHQVNL��DQG�3DWW\�0DJXLUH�FRQWLQXH�WR�YROXQ�
WHHU�DW�5XE\¶V�3DQWU\�HYHU\�PRQWK��7KHUH�DUH�FXUUHQWO\�DURXQG����YRO�
XQWHHUV�KHOSLQJ�ZLWK�GLVWULEXWLRQ�HDFK�PRQWK�ZKR�DUH�REVHUYLQJ�VWULFW�
&29,'�VDIHW\�SURWRFROV��,Q�1RYHPEHU���������SRXQGV�RI�IRRG�ZDV�GLV�
WULEXWHG�WR�����KRXVHKROGV��,Q�2FWREHU���������SRXQGV�RI�IRRG�ZDV�
GLVWULEXWHG� 
 
+21'85$6�&203$1,216�-��1(�01�6\QRG�KDV�FRPSDQLRQ�V\QRG�
UHODWLRQVKLSV�ZLWK�FKXUFKHV�LQ�+RQGXUDV��,QGLD��DQG�5XVVLD��6HH�1(�
01�(/&$�6\QRG�ZHESDJH�IRU�XSGDWHV��/D�3D]�GH�&ULVWR��7KH�+RQGX�
UDV�0LVVLRQ�DQG�0LQLVWU\�&RPPLWWHH�RI�WKH�1(01�6\QRG��KDYH�EHHQ�
UHTXHVWLQJ�ILQDQFLDO�JLIWV�WR�VXSSRUW�WKH�,JOHVLD�&ULVWLDQD�/XWKHUDQD�GH�
+RQGXUDV�IROORZLQJ�WKH�GHYDVWDWLRQ�RI�KXUULFDQH�(WD�DQG�,RWD�LQ�WKDW�
UHJLRQ��7KHVH�JLIWV�ZLOO�EH�XVHG�E\�&RPSDQLRQ�6\QRG�,JOHVLD�&ULVWLDQD�
/XWKHUDQD�GH�+RQGXUDV�WR�KHOS�WKHLU�QHLJKERUV�DQG�FRPPXQLWLHV�ZLWK�
WKH�IRRG��VKHOWHU��EDVLF�QHFHVVLWLHV��DQG�UHEXLOGLQJ�IROORZLQJ�WKHVH�KXU�
ULFDQHV��'RQDWLRQV�FDQ�EH�VHQW�WR�WKH�1RUWKHDVW�0LQQHVRWD�6\QRG�2I�
ILFH�ZLWK�D�QRWH�LQ�WKH�PHPR�OLQH�+RQGXUDV�5HOLHI� 
 
('8&$7,21�,1 7$1=$1,$ – 3U��)DLWK�/XJD]LD�LV�D�/XWKHUDQ�WKHRORJ\�
SURIHVVRU�LQ 7DQ]DQLD��ZKR�KDV�SUHDFKHG�DW�*ORULD�'HL�ZKLOH�FRPSOHW�
LQJ�KHU�3K'�DW�/XWKHU�6HPLQDU\��DQG�*ORULD�'HL�KDV�SOHGJHG�WR KHOS�
VXSSRUW�KHU�VRQ�$OSKD¶V�KLJK�VFKRRO�H[SHQVHV�WKLV�FRPLQJ�\HDU�DQG�
QH[W��6HUYLFH�	�-XVWLFH�KDV�VHW�D�JRDO�RI�������WR�FRYHU���VHPHVWHUV�
DQG�KDV�UHFHLYHG�JLIWV�WRWDOLQJ�������-�PDQ\�WKDQNV�WR�DOO�ZKR�KDYH�

3DJH��� 

/,)(�*52836�-�1HLJKERUKRRG�FOXVWHUV�RI�RXU�FRQJUHJDWLRQ��WKDW�EHJDQ�
JDWKHULQJ�LQ�SHUVRQ�ODVW�\HDU�DUH�QRZ�JHWWLQJ�WRJHWKHU�YLD�=RRP�IRU�IHO�
ORZVKLS��UHIOHFWLRQ��DQG�SUD\HU��/HDGHUV�DUH�UHDFKLQJ�RXW�WR�WKHLU�/LIH�
*URXSV�ZLWK�VFKHGXOHG�WLPHV�WR�MRLQ�HLWKHU�E\�YLGHR�OLQN�RU�E\�SKRQH��,I�
\RX�ZRXOG�OLNH�WR�SDUWLFLSDWH�EXW�GRQ¶W�NQRZ�ZKHQ�\RXU�JURXS�LV�PHHWLQJ��
SOHDVH�FRQWDFW�3DVWRU�&DUOVRQ�DW����-�����RU�SDV�
WRU#JORULDGHLGXOXWK�RUJ� 
 
0(1�,1�0,66,21��-DQ���-� 
*HQWOHPHQ�0HQ�LQ�0LVVLRQ� WKLV�LV�DQ�LQYL�
WDWLRQ�WR�RXU�=RRP�FDOO�RQ�WKH�VHFRQG�
6DWXUGD\�PRUQLQJ�RI�WKH�PRQWK�DW������
DP��,�KRSH�PRVW�LI�QRW�DOO�RI�\RX�ZLOO�SDU�
WLFLSDWH�LQ�WKLV�FDOO�DV�P\�H[SHULHQFH�ZLWK�=RRP�KDV�VHHQ�LW�JUHDWO\�UH�
FHLYHG�DQG�QRW�VXUSULVLQJO\�ZHOO�DWWHQGHG�E\�PRVW�SDUWLFLSDQWV� $�=RRP�
OLQN�LV�VHQW�RXW�SULRU�WR�WKH�PHHWLQJ��DQG�ZH�EHJLQ�ZLWK�GHYRWLRQV��,I�\RX�
KDYHQ¶W�UHFHLYHG�D�OLQN�EHIRUH��SOHDVH�VHQG�PH�D�QRWH�DW�
57UR\��#\DKRR�FRP��RU�SDUWLFLSDWH�E\�SKRQH�����-���-������,'������
�����������SDVVFRGH������������3OHDVH�MRLQ�XV�DQG�EH�SUHSDUHG�WR�HQMR\�
UHFRQQHFWLQJ�ZLWK�HDFK�RWKHU�� 
���/DVW�PRQWK��ZH�GHSOHWHG�RXU�WUHDVXU\�WKURXJK�D�FRQWULEXWLRQ�WR�WKH�
)DPLO\�)UHHGRP�&HQWHU�WR�DVVLVW�ZLWK�LWV�ZRUWK\�JRDOV�RI�VXSSRUWLQJ�$IUL�
FDQ�$PHULFDQ�IDPLOLHV��$Q\�ZKR�ZLVK�WR�JLYH�WR�UHSOHQLVK�IXQGV�IRU�IXU�
WKHU�SURMHFWV�DUH�LQYLWHG�WR�GR�VR�ZLWK�D�FKHFN�SD\DEOH�WR�³*ORULD�'HL�
0HQ¶V�&OXE´�VHQW�WR�%RE�.HOOH\������-XQLDWD�6W���'XOXWK��������7KDQNV�
IRU�\RXU�LQYROYHPHQW��DQG�KRSH�WR�VHH�\RX�ZLWK�XV�WRJHWKHU�RQ�=RRP���-�
5LFN�7UR\ 
 
:(/&$�1(:6 
(DFK�\HDU��:(/&$�KHOSV�WR�VXSSRUW�PDQ\�JURXSV�
FKDULWLHV�LQFOXGLQJ�&+80��+DELWDW�IRU�+XPDQLW\��6HD�
IDUHU¶V�0LQLVWU\��8QLRQ�*RVSHO�0LVVLRQ��&HQWHU�IRU�&KDQJ�
LQJ�/LYHV��80'�&DPSXV�0LQLVWULHV��*ORULD�'HL�3DULVK�
1XUVH��EUHDNIDVW�SURJUDP�DQG�UHQRYDWLRQ���6LQFH�&29,'-
���LQWHUIHUHG�ZLWK�RXU�DQQXDO�)DOO�)DLU�SODQV��6KDURQ�6WHQEHUJ�VXJJHVWHG�
DQ�RQOLQH�6LOHQW�$XFWLRQ���:LWK�/LQGD�.DOZHLW�ZRUNLQJ�RQ�WKH�WHFKQLFDO�
DVSHFW��ZH�DUH�SODQQLQJ�WR�KROG�WKH�6LOHQW�$XFWLRQ�RQ�6DWXUGD\�DQG�6XQ�
GD\��)HEUXDU\����DQG�����������7KH��KRXUV�ZLOO�EH������DP�WR������SP�
HDFK�GD\����:(/&$�PHPEHUV�DQG��LQ�IDFW��DOO�FKXUFK�PHPEHUV�PD\�GR�
QDWH�LWHPV��KDQGPDGH�LWHPV��SXUFKDVHG�LWHPV���EDNHG�JRRGV���VHUYLFHV�
�KRXVHFOHDQLQJ��WUDQVSRUWDWLRQ��HWF���RU�YDFDWLRQ�RSSRUWXQLWLHV��XVH�RI�D�
FDPSHU�WUDLOHU�RU�FDELQ��HWF����'RQRUV�ZLOO�WDNH�D�SLFWXUH�RI�WKH�LWHP�DQG�
HPDLO�LW�WR�/LQGD�.DOZHLW��OPNDOZHLW#JPDLO�FRP��ZLWK�D�GHVFULSWLRQ�DQG�
WKH�GRQRU¶V�QDPH��PLQLPXP�ELG�RU�YDOXH���/LQGD�ZLOO�WUDQVIHU�WKH�LQIRU�
PDWLRQ�WR�D�VHSDUDWH�SDJH�RI�WKH�*ORULD�'HL�ZHEVLWH���%LGGHUV�ZLOO�HPDLO�
RU�FDOO�WKHLU�ELG�WR�&DQGLFH�0DNL�����-���-������FDQGLFH�
PDNL#\DKRR�FRP����+LJK�ELG�XSGDWHV�ZLOO�EH�SRVWHG�DW����QRRQ�DQG���
SP�ERWK�GD\V�RI�WKH�DXFWLRQ��ZLWKRXW�WKH�ELGGHU¶V�QDPH�DWWDFKHG���:LQ�



3DJH���� 

QLQJ�ELGGHUV�ZLOO�EH�QRWLILHG�DW�WKH�HQG�RI�WKH�DXFWLRQ���,I�DQ�DUUDQJHPHQW�
EHWZHHQ�WKH�GRQRU�DQG�WKH�ELGGHU�FDQ�EH�UHDFKHG�DERXW�H[FKDQJLQJ�
LWHPV��WKDW�PD\�EH�WKH�HDVLHVW�ZD\�WR�GR�WKDW���,I�WKDW�GRHVQ¶W�ZRUN��VRPH�
:(/&$�PHPEHUV�ZLOO�EH�DYDLODEOH�IRU�SLFN-XS�DQG�GHOLYHU\�RU�SHUKDSV�
PHHWLQJ�LQ�WKH�FKXUFK�SDUNLQJ�ORW�ZRXOG�ZRUN�IRU�VRPH���3D\PHQWV�FDQ�EH�
VHQW�GLUHFWO\�WR�:(/&$�WUHDVXUHU��0DUODLQH�:LOOPV��7KLV�JLYHV�XV�DOO�WLPH�
WR�KDQGFUDIW�DQ�LWHP�RU�WKLQN�DERXW�ZKDW�ZH�KDYH�WR�GRQDWH���4XHVWLRQV�
FDQ�EH�UHIHUUHG�WR�&DQGLFH�0DNL��FDQGLFHPDNL#\DKRR�FRP�RU�6KDURQ�
6WHQEHUJ���VKDURQVZ����#JPDLO�FRP��7KDQN�\RX�IRU�FRQVLGHULQJ��SDUWLF�
LSDWLRQ�LQ�WKLV�HYHQW� 
 
:(/&$�21/,1(�6,/(17�$8&7,21—6$9(�7+(�'$7(� 
)HEUXDU\����	��� 
�����DP�WR������SP�HDFK�GD\ 
6HH�LWHPV�RQ�VHSDUDWH�SDJH 
RI�*ORULD�'HL�ZHEVLWH� 
 
:(/&$�*$7+(5�%,%/(�678'<��-DQ���������-�SP�—3OHDVH�MRLQ�XV�
IRU�D�=220�%LEOH�VWXG\�XVLQJ�WKH�-DQXDU\�LVVXH�RI�*$7+(5�PDJD]LQH��
)DLWK�*DUQDW]�ZLOO�OHDG���$OO�ZRPHQ�DUH�ZHOFRPH�WR�SDUWLFLSDWH��SOHDVH�
5693�WR�&DQGDFH�0DNL�LQ�RUGHU�WR�UHFHLYH�WKH�=220�OLQN� �,I�\RX�GRQ
W�
KDYH�D�FRS\�RI�WKH�PDJD]LQH��GRQ
W�ZRUU\��MXVW�OHW�KHU�NQRZ�DQG�D�FRS\�RI�
WKH�GHYRWLRQDO�DUWLFOH ZLOO�EH�VHQW���7KH�=RRP�OLQN�ZLOO�EH�VHQW�WKH�GD\�EH�
IRUH�DQG�WKH�PRUQLQJ�RI�WKH�PHHWLQJ�VR�LW�ZLOO�EH�HDV\�WR�ILQG�� 
 
:(/&$��6DGO\��*D\OH�6DOPHOD�KDV�UHVLJQHG�DV�FR-FKDLU�RI�:(/&$�DW�
WKLV�WLPH��*D\OH�GLG�DQ�H[FHOOHQW�MRE�DV�FR-FKDLU�DQG�KHU�OHDGHUVKLS�ZLOO�
EH�YHU\�PXFK�PLVVHG��DOWKRXJK�VKH�SODQV�WR�UHPDLQ�DFWLYH�LQ�:(/&$�
SURMHFWV��:(/&$�WKDQNV�KHU�VR�PXFK�IRU�KHU�WLPH�RI�OHDGHUVKLS��$�QHZ�
FR-FKDLU�LV�QHHGHG����:LWK�LQWHUHVW�RU�TXHVWLRQV��SOHDVH�FRQWDFW�&DQGLFH�
0DNL�����-���-������FDQGLFHPDNL#\DKRR�FRP� 
 
+($/7+<�&211(&7�–�2XU�+HDOWK�&RRUGLQDWRU�.ULVWHQ�%DXHUNHPSHU�LV�
RUJDQL]LQJ�SKRQH�FDOOV�DQG�RWKHU�FRQWDFWV�ZLWK�KRPHERXQG�DQG�LVRODWHG�
PHPEHUV���3OHDVH�EH�LQ�WRXFK�ZLWK�.ULVWHQ����-���-�����RU�NUEDXHUNHP�
SHU#JPDLO�FRP�–�LI�\RX� 
��ZRXOG�OLNH�WR�DGG�VRPHRQH�RQ�WKH�SUD\HU�OLVW«� 
��DUH�PDNLQJ�FORWK�IDFH�PDVNV�DQG�DUH�LQWHUHVWHG�LQ�GLVWULEXWLQJ�WKHP«� 
��QHHG�KHOS�JHWWLQJ�JURFHULHV�RU�UXQQLQJ�DQ�HUUDQG��RU�FRXOG�KHOS�RWKHUV�
GR�VR«�� 
��ZRXOG�OLNH�DVVLVWDQFH�ZLWK�\DUG�ZRUN�WDVNV�RU�D�PDLQWHQDQFH�UHSDLU�SUR�
MHFW��RU�ZRXOG�OLNH�WR�EH�LQFOXGHG�RQ�D�OLVW�WR�KHOS�RWKHUV�ZLWK�VXFK�SUR�
MHFWV���7KDQN�\RX� 
 
/*%7�(/'(56�	�/$5&&��DW�*ORULD�'HL���)RU�PRUH�LQIRUPDWLRQ��SOHDVH�
FRQWDFW�.DWKOHHQ�*DWHV�JDWHVSHD#FHQWXU\OLQN�QHW�RU����-������ 
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3XUSRVH��6HUYH�LQ�UHVSRQVH�WR�*RG¶V�ORYH�WR�PHHW�KXPDQ�QHHGV��FDULQJ�
IRU�WKH�VLFN�DQG�WKH�DJHG��DGYRFDWLQJ�GLJQLW\�DQG�MXVWLFH�IRU�DOO�SHRSOH��
ZRUNLQJ�IRU�SHDFH�DQG�UHFRQFLOLDWLRQ�DPRQJ�WKH�QDWLRQV��DQG�VWDQGLQJ�
ZLWK�WKH�SRRU�DQG�WKH�SRZHUOHVV�DQG�FRPPLWWLQJ�WR�WKHLU�QHHGV� 

+($/7+�&225',1$725 
���-R\�WR�WKH�:RUOG��7KH�/RUG�LV�FRPH��/HW�HDUWK�
UHFHLYH�KHU�.LQJ� 
���:H�HQWHU������ZLWK�PDQ\�RI�RXU�QHZ�UHDOLWLHV�
–�WKH�GDLO\�FKDOOHQJHV�RI�RXU�ZRUN�KRPH�OLIH�EOXU�
DQG�LPEDODQFH��SDQGHPLF�IDWLJXH��DQG�DPELJX�
RXV�ORVV�H[SHULHQFHG�RQ�VR�PDQ\�OHYHOV��<HW��
-2<�LV�LQ�WKH�ZRUOG��DQG������EHJLQV�ZLWK�UHQHZHG�KRSH��,Q�WKLV�QHZ�
\HDU��WU\�WR�LQFRUSRUDWH�PLQGIXO 
EUHDWKLQJ�LQWR�\RXU�GDLO\�URXWLQHV�–�VLW�LQ�VWLOOQHVV�DQG�EUHDWKH�IRU���
PLQXWHV��\RX�FDQ�VHW�D�JRDO�IRU�\RXUVHOI�RI�GRLQJ�WKLV��[�GD\�RU�ZKDWHY�
HU�ZRUNV�EHVW�IRU�\RX���$V�ZH�QDYLJDWH�RXU�QHZ�\HDU��KHUH�DUH�VRPH�
UHVRXUFHV�WR�KHOS�VXSSRUW�RXU�UHVLOLHQF\�DQG�PHQWDO�ZHOOEHLQJ� 
���&RPPXQLW\�+HDOWK�+LJKOLJKW 
-�7KH�01�$VVRFLDWLRQ�RI�&KLOGUHQ¶V�0HQWDO�+HDOWK��0$&0+��ZHEVLWH�
OLQNV�WR�IUHH�ZHELQDUV�DQG�UHVRXUFH�LQIRUPDWLRQ�WR�VXSSRUW�WKH�PHQWDO�
KHDOWK�RI�IDPLOLHV�GXULQJ�WKH�SDQGHPLF��
KWWSV���PDFPK�RUJ�SXEOLFDWLRQV�FRYLG-��-UHVRXUFHV� 
-�1$0,�01�LV�RIIHULQJ�IUHH�]RRP�FODVVHV��LQFOXGLQJ�)DPLO\�WR�)DPLO\�D�
YLUWXDO�ZRUNVKRS�IRU�IDPLO\�DQG�IULHQGV�RI�DQ�DGXOW�OLYLQJ�ZLWK�D�PHQWDO�
LOOQHVV� /HDUQ�DERXW�PHQWDO�LOOQHVVHV��WKH�EUDLQ��WUHDWPHQW��DQG�UH�
VRXUFHV�WR�KHOS�D�ORYHG�RQH�OLYLQJ�ZLWK�D�PHQWDO�LOOQHVV��1$0,�DOVR�RI�
IHUV�D�VKRUW 
WUDLQLQJ�RQ�VHOI-FDUH�IRU�WKRVH�ZRUNLQJ�LQ�KHDOWK�FDUH�ZLWK�VHQLRUV�WR�
KHOS�WKHVH�HVVHQWLDO�ZRUNHUV�PDQDJH�VWUHVV�ZKLOH�FRQWLQXLQJ�WR�RIIHU�
KHOS��KRSH�DQG�KHDOLQJ�WR�WKRVH�WKH\�FDUH�IRU��&KHFN�RXW�WKHVH�DQG�RWK�
HU�RSSRUWXQLWLHV�DW��KWWSV���QDPLPQ�RUJ�HGXFDWLRQ-DQG-SXEOLF-
DZDUHQHVV� 
-�$OVR��EH�VXUH�WR�FKHFN�RXW�WKH�0HQWDO�+HDOWK�5HVRXUFHV��XQGHU�WKH�
µ<RXWK¶�WDE��RQ�RXU�1(�01�ZHEVLWH�IRU�KHOSIXO�DQG�VXSSRUWLYH�LQIRU�
PDWLRQ�DQG�OLQNV��KWWS���ZZZ�QHPQV\QRG�RUJ�PHQWDO- 
KHDOWK-UHVRXUFHV�KWPO 
���,QVSLUHG�E\�RXU�LQWHUJHQHUDWLRQDO�6XQGD\�VFKRRO�³0\�6WRU\��*RG¶V�
6WRU\��2XU�6WRU\´�WKHPH�RI�-2<�IRU�WKH�PRQWK�RI�-DQXDU\��KHUH�DUH�%L�
EOH�YHUVHV�WR�FDUU\�DQG�KROG�LQ�RXU�KHDUWV� 
-�:KHQ�WKH\�VDZ�WKH�VWDU��WKH\�ZHUH�RYHUMR\HG��0DWWKHZ����� 
-�6KRXW�IRU�MR\�WR�WKH�/RUG��DOO�WKH�HDUWK��EXUVW�LQWR�MXELODQW�VRQJ�ZLWK�
PXVLF��PDNH�PXVLF�WR�WKH�/RUG�ZLWK�WKH�KDUS��ZLWK�WKH�KDUS�DQG�WKH�
VRXQG�RI�VLQJLQJ��ZLWK�WUXPSHWV�DQG�WKH�EODVW�RI�WKH�UDP¶V�KRUQ�VKRXW�
IRU�MR\�EHIRUH�WKH�/RUG��WKH�.LQJ��3VDOP�����-� 
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