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<RX�\RXUVHOYHV�DUH�RXU�OHWWHU�RI�UHFRPPHQGDWLRQ��ZULWWHQ�RQ�
\RXU�KHDUWV��WR�EH�NQRZQ�DQG�UHDG�E\�DOO�SHRSOH��DQG�\RX�
NQRZ�WKDW�\RX�DUH�D�OHWWHU�IURP�&KULVW�GHOLYHUHG�E\�XV��ZULWWHQ�
QRW�ZLWK�LQN�EXW�ZLWK�WKH�6SLULW�RI�WKH�OLYLQJ�*RG��QRW�RQ�WDEOHWV�
RI�VWRQH�EXW�RQ�WDEOHWV�RI�KXPDQ�KHDUWV��–���&RU�����-� 
 
)URP�WKH�3DVWRU 
 
'HDU�IULHQGV�LQ�&KULVW� 
 
$V�SDUW�RI�WKH�³3DUDGH�RI�3DVWRUV´�RQ�RXU�DQQLYHUVDU\�ZHESDJH�FHOHEUDW�
LQJ�*ORULD�'HL¶V�����\HDUV�RI�PLQLVWU\��,�ZDQW�WR�DGG�P\�JUHHWLQJV�DQG�
SUD\HUV�RI�WKDQNVJLYLQJ�IRU�DOO�RI�\RX�DQG�RXU�VKDUHG�FDOOLQJ�LQ�&KULVW��,�
DP�JUDWHIXO�WR�EH�\RXU�SDVWRU��DQG�LW�LV�D�SULYLOHJH�WR�KDYH�DQ�RSSRUWXQLW\�
WR�UHPHPEHU�GLIIHUHQW�PRPHQWV�GXULQJ�P\����\HDUV��VR�IDU��ZLWK�\RX�� 
 
,�WKLQN�RI�WKH�ZHOFRPH�6WHSKDQLH�	�,�UHFHLYHG�LQ�WKH�IDOO�RI������ZLWK�WZR�
OLWWOH�JLUOV��DJHV�IRXU�DQG�WZR��DQG�KRZ�WKH\�LQKHULWHG�D�ORW�RI�H[WUD�
³JUDQGSDUHQWV´�KHUH�DQG�OLIHORQJ�IULHQGVKLSV��KRZ�WKH�ULFK�VRLO�RI�*'¶V�
ZRUVKLS��FRQJUHJDWLRQDO�OLIH��VHUYLFH��DQG�HQJDJHPHQW�ZLWK�WKH�ZRUOG�
KDV�VKDSHG�WKHLU�IDLWK�DQG�RXUV��,�UHPHPEHU�WKDW�VQRZ\�GD\�LQ�-DQ������
ZH�VWDUWHG�WKH�1HLJKERUKRRG�%UHDNIDVW�DQG�KRZ�WKHUH�ZHUH�DOPRVW�DV�
PDQ\�NLWFKHQ�KHOSHUV�DV�WKHUH�ZHUH�JXHVWV��,�UHPHPEHU�/XWKHUDQV�&RQ�
FHUQHG�PHHWLQJV�DQG�2SHQLQJ�2XU�'RRUV�PHHWLQJV�WKRVH�HDUO\�\HDUV��
DQG�VHUYLQJ�DV�D�YRWLQJ�PHPEHU�WR�WKH������&KXUFKZLGH�$VVHPEO\�DQG�
WKLQNLQJ�RI�+DUU\�:LFN��SDUW�RI�WKH�³0RVHV�JHQHUDWLRQ´�RI�/*%74�VDLQWV�
DW�*ORULD�'HL�ZKR�GLHG�EHIRUH�WKH�FKDQJH�LQ�(/&$¶V�SROLF\�EXW�ZKR�
FRXOG�VHH�LW�FRPLQJ�DQG�ZKRVH�JLIWV�WKLV�FKXUFK�UHFRJQL]HG�SURSKHWLFDOO\�
DQG�KDV�FRQWLQXHG�WR�OLYH�RXW��KRVWLQJ�0LQQHVRWDQV�8QLWHG�IRU�$OO�)DPL�
OLHV�DQG�QRZ�/$5&&�LQ�RXU�EXLOGLQJ��DQG�KHOSLQJ�PRUH�FRQJUHJDWLRQV�
GLVFHUQ�EHFRPLQJ�5,&� 
 
,¶P�LQVSLUHG�E\�*ORULD�'HL¶V�OHDGHUVKLS�DOVR�LQ�HDUWK�VWHZDUGVKLS�HIIRUWV��
RXU�SDUWLFLSDWLRQ�LQ�6XVWDLQDEOH�7ZLQ�3RUWV�DQG�HVWDEOLVKLQJ�WKH�6\QRG�
(FRIDLWK�1HWZRUN�LQ�������RXU�KRVWLQJ�ZRUNVKRSV�DQG�VSHDNHUV�DQG�
01,3/�RIILFHV��WKH�ZD\�JDUGHQHUV�WHQG�IORZHUV�DQG�PD[LPL]H�RXU�VPDOO�
FKXUFK�SHULPHWHU�IRU�0RQDUFK�EXWWHUIOLHV�DQG�&KXP�SURGXFH��DQG�KRZ�
ZLWK�FRPSRVWLQJ�DQG�HQHUJ\�DXGLWV�DQG�WKH�VHDVRQ�RI�FUHDWLRQ�ZH�KDYH�
Q¶W�OHIW�HDUWK�VWHZDUGVKLS�WR�EH�D�VHSDUDWH�LGHD�EXW�KDYH�VRXJKW�WR�LQWH�
JUDWH�LW�LQWR�RXU�ZKROH�PLQLVWU\�� 
 
7KHVH�DUH�DOO�H[DPSOHV�FKDUDFWHULVWLF�RI�*ORULD�'HL¶V�ORQJ�KLVWRU\�RI�DQ�
WLFLSDWRU\�IDLWK�DQG�DFWLRQ��VHHNLQJ�WR�OLYH�LQWR�WKH�IXWXUH�*RG�LQWHQGV��
IURP�ELUWKLQJ�QHZ�FRQJUHJDWLRQV�WR�HVWDEOLVKLQJ�DQ�/66�SUHVHQFH�LQ�
'XOXWK��KRVWLQJ�WKH�ILUVW�&+80�PHHWLQJ��KRXVLQJ�DQ�HPHUJHQF\�IDPLO\�
VKHOWHU�DQG�WKHQ�D�:DUPLQJ�&HQWHU��DQG�JHWWLQJ�LQ�RQ�WKH�JURXQG�IORRU�RI�
RWKHU�HIIRUWV�OLNH�WKH�*DEULHO�3URMHFW��5XE\¶V�3DQWU\��DQG�UDFLDO�MXVWLFH�
LVVXHV��/LNH�WKH�SURSKHW�-HUHPLDK��*ORULD�'HL�KDV�DOZD\V�VRXJKW�WKH�
ZHOIDUH�RI�WKH�FLW\�LQ�ZKLFK�LW�KDV�EHHQ�SODFHG�DQG�LQ�WHQGLQJ�LWV�QHLJK�
ERUV¶�ZHOO�EHLQJ�ZH�KDYH�DOVR�IRXQG�RXU�RZQ�� 



3DJH�� 

:KHQ�WKH�ILUH�GHVWUR\HG�RXU�EXLOGLQJ��WKH�GHYDVWDWLRQ�ZH�DOO�IHOW�ZDV�PHW�
ZLWK�D�VROLGDULW\�DQG�JHQHURVLW\�EH\RQG�ZKDW�,�FRXOG�KDYH�LPDJLQHG��1RW�
RQO\�LQ�ILQDQFLDO�JLIWV�EXW�LQ�KRVSLWDOLW\�DQG�VWRULHV�WKDW�QHLJKERUV�VKDUHG�
DERXW�ZKDW�WKLV�FRQJUHJDWLRQ�KDV�PHDQW�WR�WKHP��:H�ZHUH�MRLQHG�E\�PDQ\�
RI�WKHP�DV�ZH�HQFLUFOHG�WKH�EXLOGLQJ�ZLWK�WKH�FURVV�DW�GLIIHUHQW�WLPHV�LQ�
SUD\HU�DQG�VRQJ��DQG�,�UHFDOO�/HH�6WXDUW�RI�&KXP�OLNHQLQJ�*ORULD�'HL�WR�D�
EXUQLQJ�EXVK�RQ�WKH�+LOOVLGH��QRW�FRQVXPHG�E\�WKH�ILUH�EXW�DIODPH�ZLWK�
*RG¶V�ORYH�DQG�SRLQWLQJ�WR�*RG¶V�SUHVHQFH�� 
 
7KDW�ZLWQHVV��WKDW�PLQLVWU\�FRQWLQXHG�DV�ZH�ZHUH�ZHOFRPHG�E\�)DLWK�LQWR�
LWV�/DNHVLGH�EXLOGLQJ�IRU�PRUH�WKDQ�WKUHH�\HDUV��DQG�DV�PDQ\�RI�LWV�PHP�
EHUV�EHFDPH�SDUW�RI�*ORULD�'HL�ZKHQ�LW�FORVHG��0DNLQJ�WKH�ILYH-PLOH�MRXU�
QH\�IURP�WKHUH�WR�WKH�&HQWUDO�+LOOVLGH�LQ�D�3DOP�6XQGD\�SURFHVVLRQ�ODVW�
\HDU��ZH�WKDQNHG�*RG�IRU�)DLWK�/XWKHUDQ�DQG�IRU�RWKHUV�DORQJ�WKH�ZD\�
ZKR�MRXUQH\HG�ZLWK�XV�LQ�WKH�SURFHVV�RI�UHEXLOGLQJ��DQG�ZKDW�D�MR\�LW�ZDV�
WR�ZRUVKLS�WKDW�+RO\�:HHN�DQG�(DVWHU�LQ�RXU�UHQHZHG�VSDFH�� 
 
/RRNLQJ�EDFN��,�DP�DPD]HG�DQG�KXPEOHG�E\�ZKDW�*RG�KDV�EHHQ�XS�WR�LQ�
RXU�OLIH�DQG�PLQLVWU\�WRJHWKHU��$QG�ZKLOH�,�KDYH�KDG�WKH�SULYLOHJH�RI�EHLQJ�
\RXU�SDVWRU�GXULQJ�D�WHQWK�����RI�*ORULD�'HL¶V�����\HDUV��WKH�FKXUFK�LV�WKH�
SHRSOH��$QG�,�FDQ�KRQHVWO\�VD\�WKDW�IURP�PXVLFLDQV�DQG�)UHQFK�WRDVW�PDN�
HUV�WR�FRXQFLO�PHPEHUV�DQG�VWDII��KHDOWK�FRRUGLQDWRUV��VKHOWHU�VKHSKHUGV�
DQG�UHEXLOGLQJ�OHDGHUV��\RXWK�DQG�VHQLRUV��,�KDYH�UHOLHG�RQ�VR�PDQ\�VWURQJ�
DQG�JLIWHG�SHRSOH�RI�IDLWK�OLNH�\RX�ZKR�VKDUH�WKLV�PLQLVWU\�DQG�FRQWLQXH�WR�
LQVSLUH�PH�–�HYHU\�SHUVRQ�IURP�DOO�ZDONV�RI�OLIH�WKDW�*RG�KDV�FDOOHG�LQWR�
RXU�IDPLO\�RI�IDLWK��:H�DUH�LQGHHG�EOHVVHG�E\�QHZFRPHUV�HDFK�\HDU�DQG�
E\�WKH�VDLQWV�ZKRVH�OHJDFLHV�FRQWLQXH�WR�VKDSH�XV�� 
 
³<RX�\RXUVHOYHV�DUH�RXU�OHWWHU�RI�UHFRPPHQGDWLRQ�´�/RRN�DURXQG�\RX��DW�
WKRVH�SLFWXUHG�LQ�RXU�GLUHFWRU\��LQ�\RXU�PLQG¶V�H\H�DQG�DW�WKRVH�ZH�FRQWLQ�
XH�WR�VHH�RQ�=RRP�DQG�LQ�ZRUVKLS��3DXO�VD\V�LW�ZHOO��<RX�DUH�DOO�OLYLQJ�OHW�
WHUV�IURP�*RG��$QG�WKLQN�RI�WKH�FRXQWOHVV�SHRSOH�*ORULD�'HL¶V�PLQLVWU\�KDV�
WRXFKHG�WKURXJKRXW�WKH�\HDUV��DOO�DUH�SDUW�RI�WKH�OLYLQJ�OHWWHU�*RG�KDV�DOVR�
ZULWWHQ�LQ�DQG�WKURXJK�RXU�KLVWRU\��*ORULD�'HL�LV�VRPHWLPHV�FDOOHG�D�
³PRWKHU´�FKXUFK��DQG�WRJHWKHU�ZH�DUH�ZKDW�WKHRORJLDQ�0LURVODY�9ROI�DSWO\�
GHVFULEHV�DV�WKH�³PRWKHUKRRG�RI�DOO�EHOLHYHUV�´�HQWUXVWHG�ZLWK�WKH�SULYLOHJH�
RI�QXUWXULQJ�WKH�FDOOLQJ�RI�DOO�ZKR�DUH�EDSWL]HG�LQWR�&KULVW��VHHNLQJ�WR�UH�
IOHFW�D�OLYLQJ�PHVVDJH�RI�JUDFH�LQ�WKH�ZRUOG��DQG�PLQLVWHULQJ�ZLWK�FRPSH�
WHQFH�WKDW��DV�3DXO�VD\V��FDQ�FRPH�RQO\�IURP�*RG����&RU�����-��� 
� 
6R�IRU�P\VHOI�DQG�P\�IDPLO\��WKDQN�\RX�IRU�\RXU�SDUWQHUVKLS��JHQHURXV�VRO�
LGDULW\��DQG�IULHQGVKLS�LQ�WKH�JRVSHO��,�SUD\�WKDW�WKH�6SLULW�WKDW�JLYHV�OLIH�ZLOO�
UHQHZ�RXU�SDUWLFLSDWLRQ�LQ�*RG¶V�PLVVLRQ�IRU�WKH�\HDUV�DKHDG��WKH�6SLULW�
WKDW�WUXVWV�LQ�*RG¶V�JUDFH��WKH�6SLULW�RI�MXVWLFH�DQG�SHDFH�IRU�DOO�SHRSOH��WKH�
6SLULW�RI�VHOI-JLYLQJ�ORYH�HPERGLHG�LQ�-HVXV�&KULVW��0D\�RXU�PLQLVWU\�WR�
JHWKHU�FRQWLQXH�WR�EH�D�VLJQ�RI�KRSH�IRU�WKH�IXWXUH�RI�*RG¶V�ZRUOG�� 
 
<RXUV�LQ�&KULVW�� 
��3DVWRU�'DYLG�&DUOVRQ� 

3DJH���� 

HUDQV��WKRVH�ZKR�KDYH�ORVW�MREV��FKLOGUHQ�LQ�IRVWHU�FDUH��UHIXJHHV��SHRSOH�
ZKR�WKLQN�GLIIHUHQWO\�WKDQ�XV��HWF� �0D\�RXU�KHDUWV�EH�HQFRXUDJHG�DQG�
XQLWHG�LQ�ORYH��VR�WKDW�RXU�ULFKQHVV�LV�IRXQG�LQ�*RG¶V�DPD]LQJ�JUDFH� �0\�
GHVLUH�DV�\RXU�QHZ�ELVKRS�LV�WKDW�DOO�H[SHULHQFH�WKH�KHDOLQJ�DQG�ZKROH�
QHVV�IRXQG�LQ�WKH�DEXQGDQFH�RI�*RG¶V�ORYH�DQG�WKDW�RXU�FRQJUHJDWLRQV�–�
DQG�RXU�YHU\�V\QRG�FXOWXUH�GHPRQVWUDWHV�WKH�NLQJGRP�RI�*RG� 
 

���6R��WRGD\��,�LQYLWH�DOO�RI�\RX�WR�FRQVLGHU�DVNLQJ�\RXUVHOI�WKDW�TXHVWLRQ��
³:KDW�LV�\RXU�ZK\"´�&RQWHPSODWH�\RXU�PRWLYDWLRQV�LQ�\RXU�YRFDWLRQ�–�\RXU�
FDOOLQJ�DV�D�FKLOG�RI�*RG�LQ�WKLV�ZRUOG��KRZHYHU�WKDW�LV��WKURXJK�\RXU�IDPLO\��
\RXU�MRE��\RXU�FRQJUHJDWLRQ� 
 

���,�FRQWLQXH�WR�JLYH�WKDQNV�IRU�RXU�V\QRG�FRQJUHJDWLRQV�ZKR��WKURXJKRXW�
PDQ\�JHQHUDWLRQV��DUH�PRWLYDWHG�E\�WKH�ORYH�RI�&KULVW�WR�VXSSRUW�WKH�ZRUN�
ZH�GR�WRJHWKHU�LQ�&KULVW¶V�QDPH�  
 

���%HFDXVH�ZH�KDYH�DOO�KDG�WR�SLYRW�GXULQJ�WKLV�WLPH�RI�GLJLWDO�ZRUVKLS��IDLWK�
IRUPDWLRQ��DQG�IHOORZVKLS��,�HQFRXUDJH�DOO�RI�RXU�SDVWRUV��GHDFRQV�DQG�
FRQJUHJDWLRQV�WR�EH�PLQGIXO�RI�WKH�VWUHVV�DQG�FKDOOHQJHV�EHLQJ�IDFHG�ULJKW�
QRZ�E\�IDPLOLHV�ZKR�DUH�KRPHVFKRROLQJ�DQG�ZRUNLQJ�DW�WKH�VDPH�WLPH� �
7KLV�LQFOXGHV�VRPH�RI�RXU�URVWHUHG�PLQLVWHUV��\RXWK�DQG�IDPLO\�OHDGHUV��
DQG�DOO�WKH�FKLOGUHQ��\RXWK��VFKRRO�WHDFKHUV��VFKRRO�DGPLQLVWUDWRUV��DQG�
VWDII�ZKR�DUH�PRYLQJ�WKURXJK�QHZ�DQG�FKDOOHQJLQJ�ZD\V�RI�OHDUQLQJ�DQG�
WHDFKLQJ�WKLV�IDOO� �([HUFLVH�DV�PXFK�JUDFH�DV�SRVVLEOH�ZLWK�HDFK�RWKHU�
DQG�ZLWK�\RXUVHOYHV�ULJKW�QRZ� 
 

 ���7KH�SDVW�IRXU�ZHHNV�KDYH�EHHQ�D�ZKLUOZLQG� �,�KDYH�EHHQ�FRPSOHWLQJ�
WKH�UHVSRQVLELOLWLHV�IURP�WKH�$VVLVWDQW�WR�WKH�%LVKRS�DQG�'LUHFWRU�IRU�(YDQ�
JHOLFDO�0LVVLRQ�SRVLWLRQ��LQFOXGLQJ�IROORZ�XS�ZLWK�WKH�&DQGLGDF\�&RPPLW�
WHH� ,�KDYH�EHHQ�DVVHVVLQJ�RXU�V\QRG�EXGJHW�DQG�PLVVLRQ�VXSSRUW�DV�ZH�
PRYHG�WKURXJK�D�VSULQJ�DQG�VXPPHU�VHDVRQ�DIIHFWHG�E\�&RYLG���DQG�,�
KDYH�EHHQ�PHHWLQJ�ZLWK�VWDII�PHPEHUV�WR�KHDU�WKHLU�VHQVH�RI�FDOO�WR�PLQLV�
WU\� ,Q�DGGLWLRQ��WKH�(/&$�LV�JRLQJ�WKURXJK�D�PDMRU�UHVWUXFWXULQJ�RI�VWDIILQJ�
DQG�PLQLVWU\�SULRULWLHV�DQG�,�DP�OLVWHQLQJ�WR�ZKDW�WKDW�PD\�PHDQ�IRU�V\QRG�
PLQLVWU\�WRR� �7KHUH�DUH�D�ORW�RI�PRYLQJ�SLHFHV�-�DQG�DOO�RI�WKDW�UHTXLUHV�
VRPH�WLPH� �,�ZRXOG�DVN�IRU�\RXU�SUD\HUV�IRU�PH�LQ�GLVFHUQPHQW�DQG�GHFL�
VLRQ�PDNLQJ�DQG�IRU�WKH�DPD]LQJ�PHPEHUV�RI�RXU�V\QRG�VWDII�DQG�V\QRG�
FRXQFLO�DV�ZH�ZRUN�WKURXJK�DOO�RI�WKH�IDFWRUV�LQYROYHG�   
 

 ���)LQDOO\��,�IHHO�GHHS�JUDWLWXGH�IRU�%LVKRS�$LWNHQ�-�IRU�WKH�IULHQGVKLS�DQG�
SDUWQHUVKLS�ZH�KDYH�VKDUHG�RYHU�WKHVH�SDVW�\HDUV��IRU�ZKDW�KH�KDV�WDXJKW�
PH�DERXW�OHDGHUVKLS�DQG�JUDFH��DQG�IRU�WKH�RSSRUWXQLW\�KH�KDV�JLYHQ�PH�
WR�VHUYH�WKLV�FKXUFK�DV�KLV�$VVLVWDQW�DQG�DV�WKH�'(0��:H�KDYH�DOO�EHHQ�
EOHVVHG�E\�KLV�IDLWKIXO�PLQLVWU\�DQG�ZH�ZLVK�KLP�DQG�%HFNLH�DOO�WKH�EOHVV�
LQJV�WKH\�VR�GHVHUYH�DV�WKH\�PRYH�LQWR�D�QHZ�FKDSWHU�LQ�WKHLU�OLYHV� � 
 

���*RG�EOHVV�\RXU�GD\V�DQG�\RXU�GHHGV� �<RX�DUH�LQ�P\�SUD\HUV�DQG�LQ�P\�
KHDUW�� 
 
7KH�5HY��$P\�-� 2GJUHQ 
%LVKRS��1RUWKHDVWHUQ�01�6\QRG 



KRZ�\RX�DUH�H[SHULHQFLQJ�PLQLVWU\�DQG�PLVVLRQ�ZLWKLQ�\RXU�FRPPXQLWLHV�
DQG�DFURVV�WKH�V\QRG� �)RU�WKLV�UHDVRQ��,�ZLOO�EH�VHWWLQJ�DVLGH�]RRP�
PHHWLQJV�WKLV�IDOO�DQG�LQWR�WKH�ZLQWHU� �,�KRSH�WR�KDYH�D�FRQYHUVDWLRQ�ZLWK�
OHDGHUV�RI�HDFK�FRQJUHJDWLRQ�DFURVV�WKH�V\QRG� �<RX�PLJKW�UHFDOO�WKDW�DV�
ZH�VKDUHG�LGHDV�LQ�WKH�ELVKRS�IRUXPV�ODVW�VSULQJ��,�PHQWLRQHG�WKDW�,�
ZRXOG�OLNH�WR�KDYH�OLVWHQLQJ�VHVVLRQV�WR�KHDU�IURP�\RX� �:H�FDQ�VWLOO�GR�
WKLV�GLJLWDOO\� �9HU\�VRRQ��\RX�ZLOO�UHFHLYH�DQ�LQYLWDWLRQ�WR�VLJQ�XS�IRU�RQH�
RI�WKH�WLPH�VORWV�DYDLODEOH� �,�FDQ¶W�WKLQN�RI�DQ\WKLQJ�PRUH�LPSRUWDQW�WR�PH�
LQ�VWDUWLQJ�WKLV�QHZ�FDOO�WKDQ�KDYLQJ�FRQYHUVDWLRQV�ZLWK�\RX� �,�VLPSO\�
ZLVK�WR�OLVWHQ�WR�\RX��WR�KHDU�\RXU�MR\V�DQG�\RXU�FRQFHUQV�DQG�WR�SUD\�
WRJHWKHU�IRU�RXU�VKDUHG�YLVLRQ�DQG�PLVVLRQ� �7KHVH�FRQYHUVDWLRQV�ZLOO�
KHOS�XV�DOO�PRYH�IRUZDUG�WRJHWKHU�DQG�ZLOO�LQIRUP�WKH�GLUHFWLRQV�ZH�WDNH�
IRU�RXU�PLQLVWU\�SDUWQHUVKLS� �3OHDVH�VLJQ�XS�IRU�D�WLPH�VORW�DQG�WKHQ�\RX�
ZLOO�UHFHLYH�WKH�OLQN�WR�RXU�]RRP��,¶P�KRSLQJ�WKDW�HDFK�]RRP�PHHWLQJ�ZLOO�
LQFOXGH�WKH�OHDGHUVKLS�IURP�HDFK�FRQJUHJDWLRQ� �,¶P�ORRNLQJ�IRUZDUG�WR�
YLVLWLQJ�ZLWK�\RX�   
 

 ���7KLV�FRQWLQXHV�WR�EH�DQ�XQXVXDO�WLPH�LQ�RXU�VRFLHW\�DV�ZH�GHDO�ZLWK�
&RYLG���DQG�UHDFK�IRU�EHVW�SUDFWLFHV�LQ�PRYLQJ�WKURXJK�WKH�IDOO������
VHDVRQ� �7KH�LVVXHV�RI�VDIHW\�IRU�DOO�*RG¶V�FKLOGUHQ�DUH�DW�WKH�WRS�RI�RXU�
OLVW�RI�FRQFHUQV�DQG�RXU�SUD\HUV� �,�KROG�LQ�SUD\HU�HDFK�RI�\RX�ZKR�DUH�
H[SORULQJ�ZD\V�WR�VKDUH�*RG¶V�ZRUG�RI�KRSH�ZLWK�\RXU�FRQJUHJDWLRQV�DQG�
FRPPXQLWLHV��DQG�,�XUJH�FRQWLQXHG�FDXWLRQ�DQG�SUHFDXWLRQV�DV�\RX�FRQ�
VLGHU�DQ\�PRYHPHQW�WR�LQ-SHUVRQ�ZRUVKLS�VHUYLFHV� �,�DOVR�HQFRXUDJH�
\RX�WR�FROODERUDWH�DQG�GUHDP�ZLWK�FROOHDJXHV�DERXW�SRVVLEOH�QHZ�LGHDV�
IRU�UHDFKLQJ�RXW��DQG�ILQGLQJ�ZD\V�WKDW�PLJKW�EH�SRVVLEOH�WR�DVVLVW�RQH�
DQRWKHU�ZLWK�RQOLQH�SUHVHQFH�DV�QHHGHG�� �:KDW�KDYH�\RX�IRXQG�WR�EH�
WKH�EHQHILWV�DQ�RQOLQH�SUHVHQFH�KDV�JLYHQ�\RX�LQ�VKDULQJ�*RG¶V�ZRUG�IDU�
DQG�ZLGH" �+RZ�ZLOO�\RX�FRQWLQXH�WR�RIIHU�WKDW�NLQG�RI�SUHVHQFH�ZKHQ�\RX�
DOVR�RSHQ�\RXU�FKXUFK�GRRUV" �6RPH�DUH�DOUHDG\�ILJXULQJ�WKLV�RXW� �,Q�WKH�
VSLULW�RI�FROODERUDWLRQ��,�HQFRXUDJH�\RX�WR�VKDUH�\RXU�LGHDV�ZLWK�RQH�DQ�
RWKHU� 
 

 ���$V�,�VWDUW�P\�QHZ�FDOO�DV�ELVKRS�RQ�1RYHPEHU����������,¶G�OLNH�WR�EHJLQ�
RXU�PLQLVWU\�WRJHWKHU�E\�DVNLQJ�VRPH�IXUWKHU �SRLJQDQW�TXHVWLRQV��³:KDW�
LV�\RXU ZK\"´ �,¶G�OLNH�DOO�RI�\RX�WR�WKLQN�DERXW�³:K\�DUH�\RX�KHUH" �³:K\�
GR�ZH�JDWKHU�DV�WKH�SHRSOH�RI�*RG"´ �2IWHQWLPHV�ZH�JHW�IRFXVHG�RQ�
WKH KRZ��WKH ZKDW��DQG�VRPHWLPHV�WKH ZKR��EXW�LI�ZH�QHJOHFW�WKH ZK\��
ZH�DUH�VXQN� �(YHQ�LI�ZH�DUH�GRLQJ�JRRG�ZRUN��EXW�QHJOHFWLQJ�RXU�³ZK\´��
WKDW�ZLOO�GUDPDWLFDOO\�LPSDFW�WKRVH�ZH�DUH�LQ�PLQLVWU\�ZLWK�DQG�WKRVH�ZH�
DUH�FDOOHG�WR�VHUYH� �&RORVVLDQV����-��VWDWHV��³,�ZDQW«�KHDUWV�WR�EH�HQ�
FRXUDJHG�DQG�XQLWHG�LQ�ORYH��VR�WKDW�WKH\�PD\�KDYH�DOO�WKH�ULFKHV�RI�DV�
VXUHG�XQGHUVWDQGLQJ�DQG�KDYH�WKH�NQRZOHGJH�RI�*RG¶V�P\VWHU\��WKDW�LV�
&KULVW�KLPVHOI��LQ�ZKRP�DUH�KLGGHQ�DOO�WKH�WUHDVXUHV�RI�ZLVGRP�DQG�
NQRZOHGJH�´ 
 

���$V�ZH�JR�IRUZDUG�LQ�WKLV�PLQLVWU\�WRJHWKHU��,�SUD\�WKDW�ZH�DUH�FRPPLWWHG�
WR�UHDFKLQJ�RXW�DQG�VHUYLQJ�RXU�QHLJKERU�-�HVSHFLDOO\�LQ�WKH�PLGVW�RI�WKH�
WXUPRLO�ZH�DOO�H[SHULHQFH�LQ�RXU�ZRUOG�-�WR�VHH�&KULVW�LQ�WKH�PRVW�YXOQHUD�
EOH�DURXQG�XV��LQFOXGLQJ�SHRSOH�RI�FRORU��SHRSOH�LQ�SRYHUW\��VHQLRUV��YHW�

3DJH���� 3DJH�� 

6XQGD\��1RYHPEHU���������$OO�6DLQWV�'D\��<HDU�$ 
$OO�6DLQWV�FHOHEUDWHV�WKH�EDSWL]HG�SHRSOH�RI�*RG��OLYLQJ�DQG�GHDG��ZKR�DUH�WKH�
ERG\�RI�&KULVW��$V�1RYHPEHU�KHUDOGV�WKH�G\LQJ�RI�WKH�ODQGVFDSH�LQ�PDQ\�QRUWK�
HUQ�UHJLRQV��WKH�UHDGLQJV�DQG�OLWXUJ\�FDOO�XV�WR�UHPHPEHU�DOO�ZKR�KDYH�GLHG�LQ�
&KULVW�DQG�ZKRVH�EDSWLVP�LV�FRPSOHWH��$W�WKH�/RUG¶V�WDEOH�ZH�JDWKHU�ZLWK�WKH�
IDLWKIXO�RI�HYHU\�WLPH�DQG�SODFH��WUXVWLQJ�WKDW�WKH�SURPLVHV�RI�*RG�ZLOO�EH�IXOILOOHG�
DQG�WKDW�DOO�WHDUV�ZLOO�EH�ZLSHG�DZD\�LQ�WKH�QHZ�-HUXVDOHP� 
5HYHODWLRQ����-����3VDOP�����-����������-RKQ����-���0DWWKHZ����-�� 
 
6XQGD\��1RYHPEHU�������������UG�6XQGD\�DIWHU�3HQWHFRVW 
7RGD\�WKH�SURSKHW�$PRV�FDOOV�IRU�MXVWLFH�WR�UROO�GRZQ�OLNH�ZDWHUV��3DXO�XUJHV�XV�
WR�HQFRXUDJH�RQH�DQRWKHU�ZLWK�WKH�SURPLVHG�FRPLQJ�RI�WKH�/RUG��-HVXV�WHOOV�WKH�
SDUDEOH�RI�WKH�ZLVH�DQG�IRROLVK�EULGHVPDLGV��6XUURXQGHG�E\�WKH�IDLWKIXO�RI�HYHU\�
WLPH�DQG�SODFH��ZH�FHOHEUDWH�&KULVW¶V�FRPLQJ�LQ�RXU�PLGVW�LQ�WKH�ZRUG�RI�OLIH�DQG�
WKH�IHDVW�RI�YLFWRU\—WKH�PDUULDJH�IHDVW�RI�WKH�ODPE� 
$PRV�����-����3VDOP�������7KHVVDORQLDQV�����-����0DWWKHZ�����-�� 
 
6XQGD\��1RYHPEHU�������������WK�6XQGD\�DIWHU�3HQWHFRVW 
2XU�UHDGLQJV�GXULQJ�1RYHPEHU�VSHDN�RI�WKH�HQG�WLPHV��=HSKDQLDK�SURFODLPV�
WKDW�WKH�FRPLQJ�GD\�RI�WKH�/25'�ZLOO�EH�ILOOHG�ZLWK�ZUDWK�DQG�GLVWUHVV��3DXO�
VD\V�LW�ZLOO�FRPH�OLNH�D�WKLHI�LQ�WKH�QLJKW�DQG�XUJHV�XV�WR�EH�DZDNH�DQG�VREHU��
-HVXV�WHOOV�WKH�SDUDEOH�RI�WKH�WDOHQWV��FDOOLQJ�XV�WR�XVH�RXU�JLIWV��ZKLOH�ZH�VWLOO�
KDYH�WLPH��IRU�WKH�JUHDWHU�DQG�FRPPRQ�JRRG��,Q�D�ZRUOG�ILOOHG�ZLWK�YLROHQFH�DQG�
GHVSDLU��ZH�JDWKHU�DURXQG�VLJQV�RI�KRSH—ZRUG��ZDWHU��EUHDG��DQG�ZLQH—
HDJHU�WR�ZHOFRPH�WKH�JRRG�QHZV�RI�&KULVW¶V�FRPLQJ�DPRQJ�XV� 
=HSKDQLDK��������-����3VDOP�����-��>�-��@�������7KHVVDORQLDQV����-��� 
0DWWKHZ������-�� 
 
6XQGD\��1RYHPEHU����������&KULVW�WKH�.LQJ 
2Q�WKLV�ILQDO�6XQGD\�RI�WKH�FKXUFK�\HDU�RXU�JRVSHO�LV�-HVXV¶�JUHDW�VWRU\�RI�MXGJ�
PHQW��,Q�WKH�HQG��WKH�IDLWKIXO�DUH�WKRVH�ZKR�VHUYHG�&KULVW�E\�PLQLVWHULQJ�WR�
WKRVH�ZKR�DUH�SRRU��KXQJU\��QDNHG��VLFN��RU�HVWUDQJHG��,Q�WKH�ILUVW�UHDGLQJ�*RG�
LV�WKH�VKHSKHUG�ZKR�VHHNV�WKH�ORVW��ZHDN��DQG�LQMXUHG�DQG�IHHGV�WKHP�ZLWK�MXV�
WLFH��:H�JDWKHU�WKLV�GD\�WR�FHOHEUDWH�WKH�UHLJQ�RI�&KULVW�DQG�KLV�YLFWRU\�RYHU�
GHDWK��\HW�ZH�DZDLW�WKH�FRQVXPPDWLRQ�RI�DOO�WKLQJV�\HW�WR�FRPH��$FNQRZOHGJLQJ�
&KULVW�DV�RXU�PHUFLIXO�UXOHU��ZH�JR�IRUWK�WKDW�KLV�UHLJQ�PD\�EH�NQRZQ�LQ�RXU�ORY�
LQJ�ZRUGV�DQG�GHHGV��(]HNLHO������-������-�����3VDOP�����-�D�� 
(SKHVLDQV�����-����0DWWKHZ������-�� 
 
6XQGD\��1RYHPEHU����������)LUVW�6XQGD\�RI�$GYHQW 
6WLU�XS�\RXU�SRZHU��DQG�FRPH��7KH�SVDOPLVW¶V�SOHD�LQ�3VDOP������KDV�EHFRPH�
IDPLOLDU�WR�XV�LQ�WKH�$GYHQW�SUD\HUV��,VDLDK�ZDQWV�*RG�WR�ULS�WKH�KHDYHQV�RSHQ��
%RWK�FU\�RXW�IRU�DQ�DSSDUHQWO\�GLVWDQW��DQJU\�*RG�WR�VKRZ�XS��WR�VDYH��WR�UH�
VWRUH��:KHQ�ZH�KHDU�-HVXV�GHVFULELQJ�WKH�FRPLQJ�RI�WKH�6RQ�RI�0DQ�ZLWK�VWDUV�
IDOOLQJ�IURP�KHDYHQ��LW�FDQ�VRXQG�GLUH�DQG�KRUULEOH��QRW�OLNH�DQ\WKLQJ�ZH�ZRXOG�
HYHU�KRSH�IRU��%XW�ZKHQ�ZH�UHDOO\�ORRN�DW�WKH�VXIIHULQJ�RI�SHRSOH�*RG�ORYHV��ZH�
FDQ�VKDUH�WKH�KRSH�WKDW�*RG�ZRXOG�WHDU�RSHQ�WKH�KHDYHQV�DQG�FRPH�� 
,VDLDK�����-���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� 
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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� 

6$)(�*$7+(5,1*�7($0 

���&RYLGIDWLJXH—E\�QRZ�QHDUO\�HYHU\RQH�KDV�LW��WR�RQH�GHJUHH�RU�DQRWK�
HU��(VSHFLDOO\�DV�ZH�PRYH�FORVHU�WR�WKH�KROLGD\�VHDVRQ��ZH�DUH�ORQJLQJ�
IRU�³JDWKHULQJ´—DV�IDPLOLHV��DV�IULHQGV��DV�FKXUFK��:H�DUH�ILQGLQJ�ZD\V�
WR�FRQQHFW��EXW�QRWKLQJ�FDQ�UHSODFH�EHLQJ�WRJHWKHU�LQ�SHUVRQ� 

���$QG�\HW��E\�QHDUO\�HYHU\�SXEOLF�KHDOWK�PHDVXUH—FDVHV�DUH�XS��WKH�
SRVLWLYLW\�UDWHV��SHUFHQWDJH�RI�DOO�WHVWV�WKDW�FRPH�EDFN�SRVLWLYH���KRVSL�
WDOL]DWLRQV�DUH�XS—WKH�FRURQDYLUXV�SDQGHPLF�LV�JHWWLQJ�ZRUVH��7KH�RQH�
ELW�RI�JRRG�QHZV�LV�WKDW�WKH�GHDWK�UDWH�LVQ¶W�JRLQJ�XS��EXW�LW�LV�VWLOO�KLJKHU�
WKDQ�RWKHU�LQIHFWLRQV��LQFOXGLQJ�WKH�IOX��7KH�LVVXH�LV�RQH�RI�³VDIH´�JDWKHU�
LQJ� 

���$OO�WKLV�KDV�UHFRQILUPHG�IRU�WKH�6*7�RXU�GHFLVLRQ�WKDW�*ORULD�'HL�UH�
PDLQ�LQ�WKH�/HYHO�,�5HG�3KDVH�IRU�WKH�IRUHVHHDEOH�IXWXUH��+RZHYHU��ZH�
KDYH�GHYHORSHG�SODQV�IRU�ZKDW�LV�FXUUHQWO\�DQG�ZLOO�EH�QHHGHG�LQ�WKH�
IXWXUH�LQ�WHUPV�RI�VDQLWL]DWLRQ��VRFLDO�GLVWDQFLQJ��PDVNV��HWF��DQG�DUH�
PRYLQJ�DKHDG�ZLWK�ILQDOL]LQJ�RXU�ZULWWHQ�SODQV�� 

���2XU�ELJJHVW�FKDOOHQJHV�ULJKW�QRZ�DUH�WKH�UHVWULFWLRQV�RQ�WKH�QXPEHU�RI�
SHUVRQV�WKDW�FDQ�EH�DOORZHG�WR�XVH�QRW�RQO\�RXU�ZRUVKLS�VSDFH��EXW�RWK�
HU�VSDFHV�VXLWDEOH�IRU�VPDOOHU�JURXSV��:KLOH�YDULRXV�JRYHUQPHQW�HQWL�
WLHV�FDQ�PDQGDWH�QXPEHUV�IRU�LQGRRU�JDWKHULQJV��ZH�QHHG�WR�HVWDEOLVK�
PD[LPXP�QXPEHUV�VSHFLILF�WR�RXU�EXLOGLQJ��2XU�SULPDU\�FRQFHUQ�KDV�WR�
GR�ZLWK�DLU�YROXPH�DQG�DLU�H[FKDQJH—YHU\�LPSRUWDQW�LQIRUPDWLRQ�VLQFH�
WKH�FRURQDYLUXV�LV�DLUERUQH��:H��DORQJ�ZLWK�WKH�FRXQFLO�DQG�RWKHU�OHDG�
HUVKLS�JURXSV��DUH�PRYLQJ�DKHDG�DV�TXLFNO\�DV�SRVVLEOH�WR�KDYH�DQ�LQ�
GRRU�DLU�TXDOLW\�DVVHVVPHQW�RI�DOO�RXU�VSDFHV��7KLV�LQIRUPDWLRQ�ZLOO�HQD�
EOH�XV�WR�FRPSOHWH�WKH�³6DIH�*DWKHULQJ�3ODQ´�DQG�WKH�³&29,'-���3UH�
SDUHGQHVV�3ODQ´��DV�HQFRXUDJHG�E\�RXU�V\QRG�DQG�UHTXLUHG�E\�WKH�
VWDWH���VHQG�LW�WR�WKH�FRXQFLO�IRU�ILQDO�DSSURYDO��DQG�VKDUH�LW�ZLWK�PHP�
EHUV�DQG�IULHQGV�RI�*ORULD�'HL� 

/,)(¶6�/$1'0$5.6 
&RQILUPDWLRQ 
7KRPDV�/HLJKW��2FWREHU��� 

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�

3DJH���� 

,167$//$7,21�2)�%,6+23�$0<�2'*5(1 
���2FWREHU����������:DONHU��0LQQHVRWD�—�7KH�
5HY��$P\ 2GJUHQ ZDV�LQVWDOOHG�DV�ELVKRS�RI�WKH�
1RUWKHDVWHUQ�0LQQHVRWD�6\QRG�RI�WKH�(YDQJHOL�
FDO�/XWKHUDQ�&KXUFK�LQ�$PHULFD��(/&$��DW�D�
VHUYLFH�RQ�6DWXUGD\�KHOG�DW�+RSH�/XWKHUDQ�
&KXUFK��:DONHU��6KH�LV�WKH�IRXUWK�ELVKRS�RI�WKH�
V\QRG�DQG�VXFFHHGV�%LVKRS�7KRPDV�$LWNHQ�
ZKR�LV�UHWLULQJ�DIWHU�VHUYLQJ�WZR�VL[-\HDU�WHUPV��
(/&$�3UHVLGLQJ�%LVKRS�(OL]DEHWK�(DWRQ�SUHVLG�
HG�DQG�SUHDFKHG��2WKHU�SDUWLFLSDQWV�LQFOXGHG�
7KH�5HY��0DWW�0F:DWHUV��SDVWRU�RI�+RSH�/X�
WKHUDQ��(/&$�%LVKRSV�7KRPDV�$LWNHQ��5HJLQD�
+DVVDQDOO\��6RXWKHDVWHUQ�01�6\QRG���DQG�/DXULH�6NRZ-$QGHUVRQ�
�1RUWKZHVW�:,�6\QRG���DQG�WKH�5W��5HY��&UDLJ�/R\D��%LVKRS�RI�WKH�(SLV�
FRSDO�&KXUFK�LQ�0LQQHVRWD� 
���%LVKRS 2GJUHQ SUHYLRXVO\�VHUYHG�DV�$VVLVWDQW�WR�WKH�%LVKRS�DQG�'L�
UHFWRU�RI�(YDQJHOLFDO�0LVVLRQ�IRU�WKH�1RUWKHDVWHUQ�0LQQHVRWD�6\QRG��
2UGDLQHG�LQ�������VKH�LV�D�JUDGXDWH�RI�:DUEXUJ�7KHRORJLFDO�6HPLQDU\��
RQH�RI�VHYHQ�(/&$�VHPLQDULHV��DQG�VKH�FRPSOHWHG�D�%�$��LQ�HGXFDWLRQ�
DQG�SV\FKRORJ\�DW�*XVWDYXV�$GROSKXV�&ROOHJH��6W��3HWHU��0LQQHVRWD��
%LVKRS 2GJUHQ DOVR�VHUYHG�DV�$VVLVWDQW�WR�WKH�%LVKRS�DQG�'LUHFWRU�RI�
(YDQJHOLFDO�0LVVLRQ�IRU�WKH�1RUWKZHVW�6\QRG�RI�:LVFRQVLQ��DQG�DV�SDV�
WRU�RI�6SLULW�/XWKHUDQ�DQG�)LUVW�/XWKHUDQ��(DX�&ODLUH��DQG�%ULGJH�RI�/LIH�
/XWKHUDQ��+ROPHQ��DOO�LQ�:LVFRQVLQ� 
���&RQFHUQLQJ�KHU�UROH�DV�ELVKRS��%LVKRS 2GJUHQ VDLG�³,�VHH�RXU�SULQFL�
SDO�FKDOOHQJH�DV�HQJDJLQJ�WKLV�FXOWXUH�DV�HYDQJHOLVWV�ZKR�VKDUH�WKH�
JRVSHO�RI�-HVXV�LQ�ZD\V�WKDW�ZLOO�PDNH�D�GLIIHUHQFH�LQ�WKH�ZRUOG��,�WKLQN�
D�ELVKRS�QHHGV�WR�OLVWHQ�H[WHQVLYHO\��SUD\�RIWHQ��DQG�EH�EROG�WR�PRYH�
WKH�YLVLRQ�RI�WKH�NLQJGRP�IRUZDUG��$QG�WKURXJK�WKLV�DOO��,�WUXVW�LQ�*RG¶V�
UHVXUUHFWLQJ�JUDFH�WKDW�NHHSV�ZRUNLQJ�DQG�VHWWLQJ�XV�IUHH�WR�ORYH�DQG�
VHUYH�´ 
���7KH�1RUWKHDVWHUQ�0LQQHVRWD�6\QRG�LV�RQH�RI�VL[�(/&$�V\QRGV�LQ�
0LQQHVRWD�DQG����QDWLRQZLGH��&RPSULVHG�RI�����(/&$�FRQJUHJDWLRQV�
ZLWK�DERXW��������PHPEHUV��LW�LV�RQH�RI�WKH�ODUJHVW�(/&$�V\QRGV�JHR�
JUDSKLFDOO\��VWUHWFKLQJ�IURP�3ULQFHWRQ�LQ�WKH�VRXWK�WR�,QWHUQDWLRQDO�)DOOV�
LQ�WKH�QRUWK��%UDLQHUG�LQ�WKH�ZHVW�WR�+RYODQG�LQ�WKH�QRUWKHDVW��%LVKRSV�
DUH�HOHFWHG�WR�VL[-\HDU�WHUPV�DQG�PD\�VHUYH�WZR�WHUPV� 
 
)520�1(�01�%,6+23�$0<�2'*5(1 
���IURP�DQ�RQOLQH�OHWWHU�2FW�������� 
+HOOR��)ULHQGV� 
���,�DP�GHOLJKWHG�WR�VHUYH�ZLWK�\RX�LQ�WKH�1RUWKHDVWHUQ�0LQ�
QHVRWD�6\QRG�DQG�,�ORRN�IRUZDUG�WR�WKH�ZD\V�WKH�+RO\�6SLULW�
ZLOO�PRYH�WKURXJK�XV�DQG�VKDSH�RXU�PLVVLRQ�WRJHWKHU�IRU�
WKH�QH[W�VL[�\HDUV�� 
���)LUVW�RI�DOO��LW�LV�YHU\�LPSRUWDQW�WR�PH�WKDW�,�KDYH�WKH�RSSRUWXQLW\�WR�
PHHW�ZLWK�RXU�6\QRG�'HDFRQV��3DVWRUV�DQG�&RXQFLO�3UHVLGHQWV�WR�KHDU�



3DJH���� 

YHUVDWLRQ�DERXW�UDFLDO�MXVWLFH�E\�KHDULQJ�DERXW�WKH�OLYHG�H[SHULHQFHV�RI�
EODFN�LQGLYLGXDOV�JURZLQJ�XS�LQ�'XOXWK��:H�DUH�SODQQLQJ�D�]RRP�JDWKHU�
LQJ�RQ�-DQXDU\�����:H�ZRXOG�MRLQWO\�ZDWFK�WKH�ILOP�YLD�=RRP��DQG�WKHQ�
KDYH�D�GLVFXVVLRQ�IDFLOLWDWHG�E\�'DQLHO¶V�WHDP��:H�KRSH�WKLV�HYHQW�FDQ�
EH�VKDUHG�ZLWK�LQGLYLGXDOV�DQG�FRQJUHJDWLRQV�WKURXJKRXW�WKH�/DNH�6X�
SHULRU�&RQIHUHQFH��'RQDWLRQV�WR�VXSSRUW�WKH�IXQGLQJ�IRU�WKLV�HYHQW�FDQ�
EH�VHQW�WR�WKH�FKXUFK�RIILFH� 
���6XQGD\�2FW����ZDV�1DWLYH�$PHULFDQ�6XQGD\��DQG�3DVWRU�'DYLG�LQYLW�
HG�XV�WR�MRLQ�LQ�VXSSRUWLQJ�7RJHWKHU�+HUH�PLQLVWULHV�ZLWK�D�ILQDQFLDO�JLIW�
DERYH�RXU�UHJXODU�RIIHULQJ��$Q�2QOLQH�ZRUVKLS�VHUYLFH�ZDV�FUHDWHG�
�IHDWXULQJ�PDQ\�*ORULD�'HL�PHPEHUV��DQG�KHUH�LV�D�OLQN�IRU�WKH�VHUYLFH�  
KWWS���ZZZ�QHPQV\QRG�RUJ�QDWLYH-DPHULFDQ-VXQGD\--RFW-��-�����KWPO 
,I�\RX�JHW�D�FKDQFH�SOHDVH�WDNH�DQ�KRXU�DQG�ZRUVKLS� 
���&ROOHQ�%HUQX�LV�WKH�PLVVLRQ�GHYHORSHU�IRU�7RJHWKHU�+HUH�PLQLVWULHV�RI�
WKH�1RUWKHDVW�(/&$�6\QRG��7KLV�PLQLVWU\�LV�FRPSULVHG�RI�WZR�WHDPV��
7KH�%ULGJH�%XLOGLQJ�7DVN�)RUFH�ZDV�HVWDEOLVKHG�LQ������DQG�WKH�$QWL�
UDFLVP�7HDP�ZDV�HVWDEOLVKHG�LQ�������&ROOHHQ�WDONV�DERXW�7RJHWKHU�
+HUH�0LQLVWULHV�DV�VKH�LQWURGXFHV�WKH�ZRUVKLS�VHUYLFH�IRU�1DWLYH�$PHUL�
FDQ�6XQGD\��DERYH�OLQN��ZLWK�WKH�FDOO�WR�OHDUQ��OLVWHQ��DQG�EXLOG�UHODWLRQV�
ZLWK�RXU�FRPPXQLWLHV�RI�FRORU��3OHDVH�WDNH�DGYDQWDJH�RI�WKH�PXOWLSOH�
RSSRUWXQLWLHV�WR�HQJDJH�LQ�WKLV�OHDUQLQJ�SURFHVV��,W�SRVVLEOH��SOHDVH�IL�
QDQFLDOO\�VXSSRUW�WKHVH�PLQLVWULHV� 
 
���7+�$11,9(56$5<�9,578$/�&(/(%5$7,21 
���*ORULD�'HL¶V����WK�YLUWXDO�FHOHEUDWLRQ�LV�XQGHU�ZD\�ZLWK�
WZR�³FKDSWHUV´�RI�RXU�KLVWRU\�QRZ�DYDLODEOH�RQ�WKH�*OR�
ULD�'HL�ZHEVLWH��&KDSWHU���ZDV�ODXQFKHG�RQ�6HSWHPEHU�
���DQG�FHOHEUDWHV�RXU�6ZHGLVK�KHULWDJH��&KDSWHU����
3DUDGH�RI�3DVWRUV�3OXV�ZHQW�RQOLQH�2FWREHU�����
&KHFN�LW�RXW�DQG�VHH�SKRWRV��EULHI�DFFRXQWV��YLGHRV��
DQG�JUHHWLQJV�IURP�RXU�SDVWRUV��KHDU�IURP�D�VRQ��.HYLQ�
0DO\��DQG�D�GDXJKWHU��&DURO�:RUWKLQJ��RI�*ORULD�'HL�LQ�
PLQLVWU\��FDWFK�XS�ZLWK�RXU�VHPLQDULDQ��&DVVLH�%RUJHV��DQG�PRUH� 
���$W�WKH�HQG�RI�1RYHPEHU��&KDSWHU���ZLOO�VKDUH�VWRULHV�RI�&HOHEUDWLRQV�
DW�*ORULD�'HL—PRUH�WKDQ�MXVW�&KULVWPDV��:KLOH�ZH�KDYH�VRPH�KLVWRU�
LF�SKRWRV��ZH¶UH�ORRNLQJ�IRU�PRUH�UHFHQW�UHPHPEUDQFHV��,I�\RX�ZHUH�LQ�
YROYHG�LQ�PDNH�WKH�&KULVPRQV�WKDW�GHFRUDWHG�RXU�&KULVWPDV�WUHH�IRU�
PDQ\�\HDUV��JHW�LQ�WRXFK�ZLWK�.DUHQ�%RFNHOPDQ�����-���-�����RU�
NJERFNHOPDQ#JPDLO�FRP��WR�UHFRUG�\RXU�PHPRULHV��,I�\RX�KDYH�SKRWRV�
RU�YLGHRV�RI�DQ\�FHOHEUDWLRQ—$GYHQW�&KULVWPDV��(DVWHU��6XQGD\�6FKRRO�
SURJUDPV��EOHVVLQJ�RI�WKH�DQLPDOV�RU�ELNHV��HWF��2U�LI�\RX�ZDQW�WR�VKDUH�
D�SKRWR�RI�D�EDSWLVP�RU�ZHGGLQJ��ZH¶G�OLNH�WKDW�WRR��6R��ORRN�WKURXJK�
\RXU�SKRWRV�DQG�YLGHRV�DQG�VKDUH�ZKDW�\RX�KDYH�E\�HPDLOLQJ�RU�VHQG�
LQJ�LW�WR�WKH�FKXUFK�E\�1RYHPEHU�����7KHQ�FRQWLQXH�WR�FKHFN�RXW�RXU�
YLUWXDO�FHOHEUDWLRQ�� 
���&RPLQJ�LQ�-DQXDU\��:KHUH�LQ�WKH�ZRUOG�LV�*ORULD�'HL"�7KLV�FKDSWHU�
ZLOO�KRQRU�RXU�JOREDO�FRQQHFWLRQV—D�ILWWLQJ�FHOHEUDWLRQ�GXULQJ�(SLSKDQ\��
WKH�FKXUFK�VHDVRQ�WKDW�PDUNV�-HVXV¶�FRPLQJ�WR�WKH�QDWLRQV� 

3DJH�� 

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�–�$�FRS\�RI�WKH�6XQGD\�EXOOHWLQ�LV�EHLQJ�HPDLOHG�IURP�WKH�
FKXUFK�RIILFH�DQG�PDLOHG�WR�WKRVH�ZKR�GR�QRW�KDYH�HPDLO���,I�\RX�DUH�QRW�
UHFHLYLQJ�D�EXOOHWLQ�EXW�ZRXOG�OLNH�WR��SOHDVH�FRQWDFW�RXU�3DULVK�6HFUHWDU\�
'RQQD�DW�VHFUHWDU\#JORULDGHLGXOXWK�RUJ�� 
����$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� 
 
$//�6$,176�681'$<��129���–��%OHVVHG�DUH�WKH\�ZKR�GLH�
LQ�WKH�/RUG� �<HV��VD\V�WKH�6SLULW��WKH\�VKDOO�UHVW�IURP�WKHLU�
ODERUV��IRU�WKHLU�GHHGV�IROORZ�WKHP���5HYHODWLRQ�������� �7KH�
ILUVW�6XQGD\�RI�1RYHPEHU��ZH�UHPHPEHU�WKH�FKXUFK�RQ�
HDUWK�DQG�WKH�KRVW�RI�KHDYHQ��XQLWHG�LQ�WKH�ERG\�RI�
&KULVW� �:H�WKDQN�*RG�IRU�DOO�WKH�IDLWKIXO�GHSDUWHG��HVSHFLDOO\�
WKRVH�RI�RXU�FKXUFK�IDPLO\�ZKR�KDYH�HQWHUHG�WKHLU�HWHUQDO�UHVW�ZLWKLQ�WKH�
ODVW�\HDU��� 
�����0DU\�6DOYRODLQHQ���*DU\�%RODQGHU���-DQLQH�'DKOTXLVW���(OZRRG�2OLQ�
��$GHOLQH�0RH�� 
:H�DOVR�UHPHPEHU�IDPLO\�RI�PHPEHUV�� 
�����0DUN�$PXQGVRQ��%UHWW¶V�IDWKHU����0DH�(OOHQ�$URQVRQ��1DQF\�1¶V�
PRWKHU����1DQF\�%DLOH\�7RZQOH\��-LP�%
V�VLVWHU����&DURO\Q�%RFNHOPDQ�
�.DUHQ¶V�VWHSPRWKHU����5XWK�%RFNHOPDQ��.DUHQ¶V�FRXVLQ����-DPHV�
'DODJHU��6WHYH¶V�IDWKHU����*HRUJH�(UQVW��$QG\¶V�IDWKHU����3DWULFN�*DJQRQ�
�0DU\¶V�EURWKHU����2ZHQ�-DJLP��5\DQ�	�-XOLH¶V�JUDQGVRQ����&DURO\QH�
.DF]PDUF]\N��6WHYH�:¶V�VLVWHU����7RP�/DZUHQFH��6DUDK¶V�IDWKHU����
7KLQH�WKH\�ZHUH��2�*RG��DQG�WKLQH�WKH\�UHPDLQ�IRUHYHU� 
 
'$</,*+7�6$9,1*6�7,0(�(1'6�129���–�$�UHPLQGHU�WR�VHW�
\RXU�FORFNV�EDFN���KRXU�� 
 
3/('*(�&216(&5$7,21�681'$<��1RY���-�0HUFLIXO�)D�

WKHU��:H�RIIHU�ZLWK�MR\�DQG�WKDQNVJLYLQJ�ZKDW�\RX�KDYH�
ILUVW�JLYHQ�XV��RXUVHOYHV��RXU�WLPH�DQG�RXU�SRVVHVVLRQV��
VLJQV�RI�\RXU�JUDFLRXV�ORYH� �5HFHLYH�WKHP�IRU�WKH�VDNH�RI�
KLP�ZKR�RIIHUHG�KLPVHOI�IRU�XV��-HVXV�&KULVW�RXU�/RUG� �
$PHQ�  $�VWHZDUGVKLS�OHWWHU�DQG *LYLQJ�&RPPLWPHQW�
FDUG KDV�EHHQ�PDLOHG�WR�DOO�PHPEHUV�DQG�UHJXODU�YLVLWRUV��
,Q�UHVSRQVH�WR�*RG¶V�DEXQGDQW�JUDFH��SOHDVH�SUD\HUIXOO\�
FRQVLGHU�\RXU�UHJXODU�RIIHULQJ�IRU������ %H�VXUH�WR�LQ�

FOXGH�\RXU�QDPH�LQ�WKH�XSSHU�OHIW�KDQG�FRUQHU�DQG�PDLO�LW�WR�WKH�FKXUFK�
RIILFH�EHIRUH 1RY����ZKHQ�ZH�GHGLFDWH�RXU�ILQDQFLDO�FRPPLWPHQWV�IRU�
*RG¶V�ZRUN�WKURXJK�*ORULD�'HL�DW�PRUQLQJ�ZRUVKLS��7KDQN�\RX�� 
 



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� 
 
7+$1.6*,9,1*�(9(��1RY����-��([WHQGLQJ�RXU�XVXDO�³3UD\HU�DW�+RPH´�
WLPH�YLD�=RRP��ZRUVKLS�OHDGHUV�DUH�SODQQLQJ�D�VKRUW�VHUYLFH�VWDUWLQJ�DW�
�����WKDW�ZLOO�LQFOXGH�D�OLWDQ\�RI�WKDQNVJLYLQJ��UHDGLQJV��SUD\HUV��DQG�
PXVLF��-RLQ�XV�RQ�WKH�VDPH�ZHHNO\�OLQN�DV�ZH�JDWKHU�LQ�SUD\HU�DQG�JLYH�
WKDQNV�IRU�*RG¶V�JLIWV� 

,17(5*(1(5$7,21$/�681'$<�6&+22/��1RY���–�$W������D�P��RQ�
WKH�ILUVW�6XQGD\�HDFK�PRQWK�-�MRLQ�XV��7KLV�\HDU¶V�WKHPH�LV�³0\�6WRU\��
2XU�6WRU\��*RG
V�6WRU\�´�7KHUH�ZLOO�EH�EULHI FUDIW�DFWLYLW\�HDFK�PRQWK�DQG�
\RX�ZLOO�RQO\�QHHG�SDSHU��ZULWLQJ�XWHQVLOV��SHQV��PDUNHUV��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'$<�6&+22/��1RY����-�2Q�WKH��UG�6XQGD\�RI�HDFK�PRQWK�IDPL�
OLHV�DUH�LQYLWHG�WR�PHHW�RQ�=RRP�IRU�6XQGD\�6FKRRO� �(/&$�:RUOG�+XQ�
JHU�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�LQ�
WHUHVWHG��1RWH�WKDW�UHTXHVWLQJ�WKH�ER[�GRHV�QRW�PHDQ�\RX�KDYH�WR�SDU�
WLFLSDWH�HYHU\�PRQWK�RU�WKDW�SDUWLFLSDWLRQ�UHTXLUHV�DQ\�VXSSOLHV� �$OO�IDP�
LOLHV�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�DQ�
RWKHU��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�� 

3DJH���� 

($57+�67(:$5'6+,3�7,36 
· 3HRSOH�ZKR�SURPRWH�DQ�HFRORJLFDOO\�VXVWDLQ�

DEOH�HFRQRP\�DUH�FDOOHG�µDQWL-MREV¶�OLEHUDOV���
1RW�WUXH��WKDW�LV�IDNH�SROLWLFV���$FWXDOO\��WKH\�
SURPRWH�WKH�XUJHQWO\�QHHGHG�JURZWK�LQ�SUR�
GXFWLRQ�DQG�LQVWDOODWLRQ�RI�XQWROG�PLOOLRQV�RI�
VRODU�SDQHOV��DQG�ZLQGPLOOV���7KLV�JURZWK�LV�
HVWLPDWHG�WR�UHTXLUH�WHQV�RI�PLOOLRQV�RI�QHW�
QHZ�MREV�LQ�HYHU\�UHJLRQ�RI�WKH�FRXQWU\�-�LQ�
FOXGLQJ�WKH�LURQ�UDQJH� 

· 7KRVH�ZKR�RSSRVH�D�FOHDQ�HQHUJ\�HFRQRP\�
DVN��³KRZ�FDQ�ZH�DIIRUG�LW"´ �<HV��LW�LV�D�
KXJH�FKDQJH��EXW�UHPHPEHU��VR�ZDV�WKH�FKDQJH�JRLQJ�IURP�D�
µKRUVH�DQG�EXJJ\¶�HFRQRP\�WR�D�IRVVLO�IXHO�DQG�DXWR�HFRQRP\���
6XFK�HFRQRPLF�SURJUHVV�LQYDULDEO\�FUHDWHV�QHZ�EXVLQHVVHV�DQG�
HOLPLQDWHV�WKH�ROG�RQHV�–�ZKR�WKHQ�H[FODLP��³KRZ�FDQ�ZH�DIIRUG�LW"´� 

·  ³+RZ�FDQ�ZH�DIIRUG�WR�VZLWFK�WR�VRODU�ZLQG�HQHUJ\"´ �$FWXDOO\��
ZH¶YH�DOUHDG\�VWDUWHG�VZLWFKLQJ� �3DUW�RI�RXU�PRQWKO\�HOHFWULF�ELOO�LV�
DOUHDG\�SD\LQJ�IRU�VRODU�ZLQG�JHQHUDWHG�HOHFWULFLW\�LQVWHDG�RI�FRDO��
$QG�LW¶V�FKHDSHU�WKDQ�EXUQLQJ�FRDO� �7KH�UHDO�TXHVWLRQ�LV��³KRZ�FDQ�
ZH�DIIRUG�QRW�WR�VZLWFK��DQG�IDVWHU"´ 

· ³+RZ�FDQ�ZH�SRVVLEO\�SD\�IRU�D�FOHDQ�HQHUJ\�HFRQRP\"´ �:HOO��KRZ�
GR�ZH�SD\�IRU�RXU�FXUUHQW�SROOXWLQJ�IRVVLO�IXHO�HFRQRP\" �7KH�DQ�
VZHU�ERLOV�GRZQ�WR�VWDQGDUG�VXSSO\�DQG�GHPDQG�HFRQRPLFV��ZH�
SD\�IRU�LW�E\�EX\LQJ�ZKDW�LW�SURGXFHV��7RGD\�ZH�SD\�IRU�SROOXWLQJ�
JDVROLQH�WR�GULYH�YHKLFOHV��LQ�WKH�FOHDQ�VRODU�ZLQG�HFRQRP\�ZH�ZLOO�
SD\�IRU�HOHFWULFLW\�WR�GULYH�HOHFWULF�YHKLFOHV��� 

 
$&&203$1,0(17�5(3257��5\DQ�-DJLP 
���*ORULD�'HL�FRQWLQXHG�LWV�=RRP�ERRN�GLVFXVVLRQV�KDYLQJ�FRPSOHWHG�
1DWLYH�E\�.DLWOLQ�.��&XUWLFH��� 
$V�QRWHG�ODVW�PRQWK��³$V�ZLWK�DQ\�FKDQJH�SURFHVV��LW�LV�LPSRUWDQW�WR�ILUVW�
QDPH�LW�DQG�WR�EH�RSHQ�WR�OHDUQLQJ�PRUH�´�,Q�KHU�ERRN��.DLWOLQ�&XUWLV�
WDONV�DERXW�WKH�LPSRUWDQFH�RI�QDPLQJ�WKH�WUDXPD�DQG�UHQDPLQJ�WKH�
WUXWK��:H�FDQ�GR�WKLV�E\�FRQIURQWLQJ�WKH�FRPPRQO\�OHDUQHG�QDUUDWLYH�RI�
8QLWHG�6WDWHV�KLVWRU\�ZKLFK�SURPRWHV�WKH�LQYLVLELOLW\�RI�LQGLJHQRXV�SHR�
SOH�DQG�LJQRUHV�WKH�KLVWRU\�RI�LQMXVWLFHV�DJDLQVW�LQGLJHQRXV�SHRSOH�� 
���*ORULD�'HL¶V�QH[W�]RRP�ERRN�GLVFXVVLRQ�ZLOO�EHJLQ�RQ�:HGQHVGD\�1R�
YHPEHU��WK�IURP���WR���30�ZLWK�WKH�ERRN�+RZ�WR�%H�DQ�$QWLUDFLVW�E\�,E�
UDP�.HQGL��2QH�RI�WKH�UHYLHZV�RI�WKLV�ERRN�VWDWHV��³.HQGL�GLVVHFWV�ZK\�
LQ�D�VRFLHW\�ZKHUH�VR�IHZ�SHRSOH�FRQVLGHU�WKHPVHOYHV�WR�EH�UDFLVW��WKH�
GLYLVLRQV�DQG�LQHTXDOLWLHV�RI�UDFLVP�UHPDLQV�VR�SUHYDOHQW«�H[DPLQLQJ�
ZKDW�UDFLVP�UHDOO\�LV�–�DQG�ZKDW�ZH�VKRXOG�GR�DERXW�LW�´�3OHDVH�MRLQ�XV�LI�
\RX�FDQ� 
���*ORULD�'HL�LV�ZRUNLQJ�ZLWK�'DQLHO�2\LQOR\H�ZKR�FXUDWHG�WKH�ILOP�
³,QWHUJHQHUDWLRQDO�&RQYHUVDWLRQV´�WKDW�ZDV�VKRZQ�DW�WKH�)UHHGRP�)XQG�
IXQGUDLVLQJ�GLQQHU�LQ�)HEUXDU\��������2XU�HYHQW�ZLOO�FRQWLQXH�RXU�FRQ�



3DJH���� 

),1$1&(�5(3257�7+58�6(37(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�RIIHU�
LQJ��ZH�UHWXUQ�WR�*RG�D�SRUWLRQ�RI�ZKDW�*RG�KDV�VR�JUDFLRXVO\�HQWUXVWHG�
WR�XV��7+$1.�<28�IRU�UHPHPEHULQJ�\RXU�RIIHULQJ�DV�D�UHJXODU�SDUW�RI�
\RXU�ZRUVKLS� 
 
6,03/<�*,9,1*�-�$Q�LQFUHDVLQJ�QXPEHU�RI�SHRSOH�DW�*ORULD�'HL�DUH�
XVLQJ�6LPSO\�*LYLQJ��DQ�DXWRPDWLF�ZLWKGUDZDO�SURFHVV�RSHUDWHG�WKURXJK�
7KULYHQW�)LQDQFLDO���7KLV�SURFHVV�DOORZV�RQH�WR�GHVLJQDWH�DQ�RIIHULQJ�
DPRXQW�DQG�D�VFKHGXOH�IRU�JLYLQJ�DXWRPDWLFDOO\���)RUPV�IRU�6LPSO\�*LY�
LQJ�DUH�DYDLODEOH�WKURXJK�WKH�FKXUFK�RIILFH—���-�������

�1RWH�WKDW�
6LPSO\�*LYLQJ¶V�DXWRPDWLF�ZLWKGUDZDO�GRHV�QRW�GHGXFW�D�IHH�IURP�WKH�
GRQDWLRQ�DPRXQW��ZKHUHDV�JLYLQJ�E\�FUHGLW�FDUG�RQ�RXU�ZHEVLWH�GRHV�
GHGXFW�D�SHUFHQWDJH�IHH��� 
 
5(%8,/',1*���5(1(:,1*�7+58�6(37(0%(5����� 
&DPSDLJQ�JRDO� �������� 
$FWXDO�SOHGJHV� ���������� 
3OHGJHV�5HF¶G�� ���������������� 
3OHGJHV�5HPDLQLQJ��������� 
 
$W�WKH�HQG�RI�6HSWHPEHU��*ORULD�'HL�KDG�D�WRWDO�UHY�
HQXH�EDODQFH�RQ�KDQG�RI����������ZLWK�WRWDO�SUR�
MHFWHG�H[SHQVHV�RI����������LQFOXGLQJ�WKH�RUJDQ��
IRU�D�EDODQFH�QHHGHG�RI�����������,I�DOO�RXWVWDQGLQJ�
FDPSDLJQ�SOHGJHV�RI���������DUH�UHFHLYHG��WKLV�ZLOO�VXUSDVV�SURMHFWHG�
H[SHQVHV�E\����������7KDQN�\RX�IRU�\RXU�IDLWKIXO�DQG�JHQHURXV�JLYLQJ� 
 

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�� 

ZLOO�LQFOXGH�PRQWKO\�VXSSRUW�IRU���PRQWKV��DQG�WKH�SRVVLEOH�DGGLWLRQ�RI�D�
QHZ�ORJR�EDVHG�RQ�WKH�VWDLQHG�JODVV�ZLQGRZ�EHKLQG�WKH�DOWDU��7KLV�
ZRXOG�QRW�UHSODFH�RWKHU�FKXUFK�ORJRV�FXUUHQWO\�LQ�XVH�EXW�VLPSO\�DGG�
DQRWKHU�LPDJH��7KH�WDUJHW�GDWH�IRU�ODXQFKLQJ�WKH�QHZ�ZHEVLWH�LV�&KULVW�
PDV��7KDQNV�WR�WKH�ZHEVLWH�ZRUN�WHDP��-DQQD�'���&KHOVHD�)���/LQGD�.���
&KDU�0���DQG�3DVWRU�&DUOVRQ� 

3DJH�� 

$'8/7�)2580�-�$OO�DUH�ZHOFRPH�WR�MRLQ�XV�IRU�=RRP�GLVFXVVLRQ�RQ�
6XQGD\�PRUQLQJV�EHJLQQLQJ�DW�������3OHDVH�MRLQ�XV���0HHWLQJ�,'������
����������	�3DVVFRGH���������7KLV�PRQWK��ZH�FRQWLQXH�RXU�GLVFXV�
VLRQ�RI�D�QHZ�(/&$�6RFLDO�0HVVDJH��D�/XWKHUDQ�6RFLDO�6HUYLFH�XS�
GDWH��DQG�DGGLWLRQDO�WRSLFV�7%$�LQ�WKH�EXOOHWLQ�� 
 
),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�&/$66��1RY������������-�,Q�DGGLWLRQ�WR�UHJX�
ODU�ZRUVKLS��RXU�FRQILUPDWLRQ�FODVV�ZLOO�EH�IRFXVLQJ�RQ� /XWKHU
V�6PDOO�
&DWHFKLVP�DQG�IDLWK�SUDFWLFHV���:H�PHHW�PRVW�:HGQHVGD\V�IURP�����-
�����S�P��RQ�=RRP��$OO�VWXGHQWV�LQ�JUDGHV���	�XS�DUH�ZHOFRPH—SOHDVH�
FRQWDFW�3DVWRU�'DYH� 
 
5$&,$/�-867,&(��1RY����������-�-RLQ�3DVWRU�&DUOVRQ�
IRU�D�=RRP�GLVFXVVLRQ�RQ�UDFLDO�MXVWLFH�RQ�WKHVH�
:HGQHVGD\V�IURP��-��S�P��$V�D�UHIHUHQFH�SRLQW��SHR�
SOH�DUH�LQYLWHG�WR�RUGHU�WKHLU�RZQ�FRS\�RI�+RZ�WR�%H�$Q�
$QWLUDFLVW�E\�,EUDP�;��.HQGL��:H�DUH�UHDGLQJ DQG�GLV�
FXVV�WKH�ERRN�LQ�VL[�SDUWV��WKH�ILUVW�WKUHH�SDUWV�WKLV�
PRQWK��$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���������  
 
&$//('�72�$5,6(��129������������–�:HOFRPH�WR�³&DOOHG�WR�$ULVH��
5DFLVP��,QHTXDOLW\�DQG�WKH�(QYLURQPHQW�´�KRVWHG�FRQYHUVDWLRQV�ZLWK�
WKH�0RPHQWV�RI�$ULVLQJ�9LGHRV��VSRQVRUHG�E\�WKH�(FR)DLWK�1HWZRUN�1(�
01�6\QRG��7RJHWKHU�+HUH¶V�$QWL-5DFLVP�7HDP��DQG�WKH�6W��3DXO�$UHD�
6\QRG�&DUH�RI�&UHDWLRQ�:RUN�*URXS�  7KURXJK�YLGHRV�FUHDWHG�E\�WKH�
(FRIDLWK�1HWZRUN�DQG�VXSSOHPHQWDU\�DUWLFOHV��WKLV�FRQYHUVDWLRQ�H[�
SORUHV�WKH�LQWHUVHFWLRQV�RI�UDFLVP��LQHTXDOLW\��DQG�WKH�HQYLURQPHQW��DQG�
LV�EHLQJ�RIIHUHG�DV�D�IDFLOLWDWHG�=RRP�ZRUNVKRS�VHULHV�RSHQ�WR�DOO��7KH�
VHULHV�VWDUWV�WKLV�PRQWK��7XHVGD\V��1RY����–�'HF���IURP�����-�����SP��
5HJLVWHU��IUHH� DW IRUPV�JOH�[I%];Y�P��+%�17$� WR�UHFHLYH�WKH�=RRP�
OLQN� 
 
($57+�+$5021<�678'<�*5283��1RY����-�7KH�2UHFN-$OSHUQ�,Q�
WHUUHOLJLRXV�)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�FUHDWXUHO\�LQWHUUHODWHGQHVV��ODPHQW�RXU�QHJDWLYH�LPSDFW�RQ�WKH�
HDUWK¶V�ZHOO-EHLQJ��DQG�KLJKOLJKW�RXU�YRFDWLRQ�DV�VWHZDUGV��7KLV�PRQWK��
ZH�DUH�UHDGLQJ�FKDSWHUV�$OO�:H�&DQ�6DYH��7UXWK��&RXUDJH��DQG�6ROX�



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� 

:(/&20(��1(:�0(0%(56���:LWK�MR\�ZH�ZHOFRPH�WKH�IROORZLQJ�
QHZ�PHPEHUV�LQWR�*ORULD�'HL¶V�IDPLO\�DQG�PLQLVWU\�WKURXJK�WKH�$IILUPD�
WLRQ�RI�%DSWLVP�RQ�1RYHPEHU����� 
�����'HE�	�*DU\�&ODUN�-�:H�UHFHQWO\�PRYHG�IURP�D�ODNH�KRPH�LQ�$LWNLQ��
01��ZKHUH�ZH�KDYH�UHVLGHG�WKH�SDVW����\HDUV��DQG�WKRXJKW�ZH�ZRXOG�
OLYH�RXW�RXU�OLYHV�WKHUH��WR�D�WRZQKRPH�LQ�+HUPDQWRZQ�EHFDXVH�ZH�
ZDQWHG�WR�EH�FORVHU�WR�RXU�IDPLO\��'DYLG��$PDQGD�	�1LQD���*DU\�LV�UH�
WLUHG�IURP�836��ZKHUH�KH�ZRUNHG�LQ�EXVLQHVV�GHYHORSPHQW��DQG�'HE�LV�
UHWLUHG�IURP�QXUVLQJ��:H�HQMR\�FDPSLQJ��ELNLQJ��ZDONLQJ��JROI��DQG�
VSHQGLQJ�WLPH�ZLWK�RXU�JUDQGGDXJKWHU�DQG�KHU�IDPLO\��'HE�JUHZ�XS�/X�
WKHUDQ�DQG�*DU\�JUHZ�XS�&DWKROLF�DQG�EHFDPH�D�PHPEHU�RI�WKH�(/&$�
LQ�WKH���V��$W�)LUVW�/XWKHUDQ�LQ�$LWNLQ��ZH¶YH�EHHQ�LQYROYHG�ZLWK�D�YDULH�
W\�RI�PLQLVWULHV�LQFOXGLQJ�:(/&$��KHDOWK��DOWDU�JXLOG��ZRUVKLS��YLVLWDWLRQ��
PHQ¶V�JURXS��IRRG�VKHOI��DQG�SURSHUW\��:KDW�GUHZ�XV�WR�*ORULD�'HL�LV�LW
V�
ULFK�KLVWRU\�DQG�RXU�FRQQHFWLRQ�ZLWK�/LQGD�.DOZHLW�DQG�3DXO�6WHNOHQVNL��
ZKR�DUH�*RGSDUHQWV�WR�RXU�VRQ��'DYLG��:H�DSSUHFLDWH�WKDW�*ORULD�'HL�
KROGV�WKH�/LWXUJ\�LQ�KLJK�UHJDUG� �,W�KDV�EHHQ�H[WUHPHO\�KDUG�ZLWK�WKH�
&29,'�WR�UHDOO\�IHHO�FRQQHFWHG�PXFK�\HW��WKRXJK�ZH�KDYH�DWWHQGHG�
VHUYLFHV�LQ�WKH�SDVW��:H�DSSUHFLDWH�\RXU�SDWLHQFH�DQG�SUD\HUV� 
 
:(/&$�1(:6 
(DFK�\HDU��:(/&$�KHOSV�WR�VXSSRUW�PDQ\�
JURXSV�FKDULWLHV�LQFOXGLQJ�&+80��+DELWDW�IRU�+XPDQL�
W\��6HDIDUHU¶V�0LQLVWU\��8QLRQ�*RVSHO�0LVVLRQ��&HQWHU�
IRU�&KDQJLQJ�/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�/LQ�

WLRQV�IRU�WKH�&OLPDWH�&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�',$/2*8(��1RY����-�7KURXJK�WKH�&ROOHJH�
RI�6W��6FKRODVWLFD��3DVWRU�&DUOVRQ�IDFLOLWDWHV�D�PRQWKO\�GLVFXVVLRQ�
JURXS�LQ�WKH�FRPPXQLW\�RQ�WKH�WRSLF�RI�5HOLJLRQ�DQG�6FLHQFH��7KH�
JURXS�LV�OLYHO\�DQG�HQJDJLQJ�DQG�FRQQHFWV�RXU�UHDGLQJV�ZLWK�FXUUHQW�
HYHQWV�DQG�GDLO\�OLIH���1HZFRPHUV�DUH�ZHOFRPH����7KLV�PRQWK��ZH¶UH�
UHDGLQJ�FKDSWHUV�LQ�������1HZ�5HYHODWLRQV�RI�WKH�$PHULFDV�%HIRUH�
&ROXPEXV ��������E\�&KDUOHV�0DQQ��$�=RRP�PHHWLQJ�LV�SODQQHG�IURP�
����-�����D�P���LI�LQWHUHVWHG��SOHDVH�FRQWDFW�3DVWRU�&DUOVRQ� 

3DJH���� 

(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�
JHQHUDWLRQV������&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� 

7+$1.�<28�5$',2�%52$'&$67�63216256� 
,W�WDNHV�������SHU�PRQWK�WR�IXQG�RXU�RQJRLQJ�5DGLR�0LQLVWU\���$V�RI�
6HSWHPEHU�����5DGLR�0LQLVWU\�KDV�UHFHLYHG��������ZKLFK�LV������
DKHDG�RI�RXU�EXGJHW�QHHGV���7KDQNV�WR�DOO�ZKR�UHVSRQGHG�WR�WKH�DQQL�
YHUVDU\�DSSHDO�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�
ZHEVLWH 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\�
PRUQLQJ�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�UHOL�
DEOH�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\� 
 
:(%6,7(�:25.�7($0�-�7KH�&RXQFLO�DSSURYHG�D�
VHUYLFH�DJUHHPHQW�LQ�2FWREHU�EHWZHHQ�*ORULD�'HL�
DQG�WKH�ZHE�GHVLJQ�JURXS�/LNHZLVH�WR�UHQHZ�WKH�
FKXUFK�ZHEVLWH��7KH�VHUYLFH�DJUHHPHQW�LV�EURDG�DQG�
HQFRPSDVVHV�D�YDVW�DPRXQW��EXW�WKH�IRFXV�UHPDLQV�
RQ�JLYLQJ�*ORULD�'HL��*'��D�QHZ�ZHE�SUHVHQFH��RI�
IHULQJ�WLPH�ZKLFK�LV�YHU\�YDOXDEOH��DQG�HPSRZHULQJ�
*'�VWDII�WR�OHDUQ�DQG�PDQDJH�WKH�ZHEVLWH�IRU�FRQWLQ�
XHG�XVH��%HVLGHV�WKH�LQLWLDO�ZHEVLWH�GHVLJQ�DQG�WUDLQLQJ��WKH�DJUHHPHQW�



3DJH���� 

ZLWK�)LUVW�/XWKHUDQ�&KXUFK�LQ�'XOXWK�DQG�%HWKDQ\�/XWKHUDQ�LQ�5LFH�
/DNH��:LVFRQVLQ���%RWK�FKXUFKHV�DUH�GLVFHUQLQJ�ZKHWKHU�WR�EHFRPH�
5,&�FRQJUHJDWLRQV��� 
-�+HDOWK�&DELQHW��.ULVWHQ�UHSRUWHG�WKDW�+HDOWK�&DELQHW�KDV�EHHQ�VHQG�
LQJ�QRWHV�WR�VHQLRUV�ZKR�ZRXOG�QRUPDOO\�EH�UHFHLYLQJ�YLVLWV���/HDI�$UW�
SURMHFWV�KDYH�DOVR�EHHQ�FRPSOHWHG�DQG�ZLOO�EH�GHOLYHUHG�WR�VHQLRUV�MXVW�
DV�JHUDQLXPV�ZHUH�ODVW�VSULQJ���.ULVWHQ�DOVR�UHSRUWHG�WKDW�VKH�LV�ZRUN�
LQJ�RQ�SURJUDPPLQJ�IRU�UHVLOLHQF\�DQG�PHQWDO�KHDOWK�ZKLFK�VKH�KRSHV�
ZLOO�EH�SUHVHQWHG�WR�FRQJUHJDWLRQ�PHPEHUV���7KHUH�ZDV�DOVR�D�YLUWXDO�
YLVLW�DW�(FXPHQ�UHFHQWO\� 
-�/66��7KH�YLUWXDO�)DOO�*DOD�ZDV�YHU\�VXFFHVVIXO��OHDGLQJ�IRU����PLOOLRQ�
LQ�GRQDWLRQV�IRU�/66���3ODQV�DUH�LQ�WKH�ZRUNV�IRU�D�QHZ�EXLOGLQJ�WR�UH�
SODFH�%HWKDQ\�&ULVLV�6KHOWHU��WR�EH�EXLOW�RQ�WKH�VDPH�SURSHUW\�� 
-�&+80��,Q�SUHSDUDWLRQ�IRU�D�SRVVLELOLW\�*ORULD�'HL�PLJKW�EH�FDOOHG�XSRQ�
WR�KRVW�D�:DUPLQJ�&HQWHU�DJDLQ�WKLV�ZLQWHU��D�:&�3ROLF\�7HDP�KDV�
EHHQ�PHHWLQJ�DQG�UHYLHZLQJ�ZLWK�WKH�([HFXWLYH�&RPPLWWHH�SRVVLEOH�
FKDQJHV�WR�WKH�/LFHQVH�$JUHHPHQW�� 
 
),567�681'$<�)22'�6+(/)��1RY���–�:H�DUH�
UHVXPLQJ�RXU�SUDFWLFH�RI�EULQJLQJ�LWHPV�RQ�WKH�ILUVW�
6XQGD\�RI�WKH�PRQWK�IRU�WKH�&KXP�)RRG�6KHOI��
ZKLFK�KDV�VHHQ�LQFUHDVHG�XVH�GXULQJ�WKH�SDQ�
GHPLF��,WHPV�FDQ�EH�EURXJKW�WR�WKH�ZDJRQ�ZKLFK�
ZLOO�EH�XQGHU�WKH�FDQRS\�RQ�WKH�ILUVW�6XQGD\�EH�
WZHHQ�������DQG������SP�DQG�GHOLYHUHG�WR�WKH�
)RRG�6KHOI�RQ�0RQGD\� 
 
58%<¶6�3$175<��'5,9(-7+58���1RY����-�
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� 
 
('8&$7,21�,1�7$1=$1,$�–�*ORULD�'HL�UHFHLYHG�D�UHTXHVW�IURP�3U��
)DLWK�/XJD]LD�D�/XWKHUDQ�WKHRORJ\�SURIHVVRU�LQ�7DQ]DQLD��ZKR�KDV�
SUHDFKHG�DW�*ORULD�'HL�ZKLOH�FRPSOHWLQJ�KHU�3K'�DW�/XWKHU�6HPLQDU\��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���VHPHV�
WHUV�DQG�KDV�DOUHDG\�UHFHLYHG������—WKDQN�\RX��0DNH�FKHFNV�WR�*OR�
ULD�'HL�ZLWK�³7DQ]DQLD�6FKRODUVKLS´�LQ�WKH�PHPR��DQ\�IXQGV�EH\RQG�WKH�
JRDO�ZLOO�JR�WR�DGGLWLRQDO�VWXGHQWV��RU�WR�WKH�%XNRED�FRQJUHJDWLRQ��DV�ZH�
FRQWLQXH�WR�OHDUQ�DERXW�WKH�QHHGV� 

3DJH��� 

GD�.DOZHLW�ZRUNLQJ�RQ�WKH�WHFKQLFDO�DVSHFW��ZH�DUH�SODQQLQJ�WR�KROG�WKH�
6LOHQW�$XFWLRQ�LQ�)HEUXDU\��������GDWHV�\HW�WR�EH�GHWHUPLQHG���:(/&$�
PHPEHUV�DQG��LQ�IDFW��DOO�FKXUFK�PHPEHUV�PD\�GRQDWH�LWHPV�
�KDQGPDGH�LWHPV��SXUFKDVHG�LWHPV���EDNHG�JRRGV���VHUYLFHV�
�KRXVHFOHDQLQJ��WUDQVSRUWDWLRQ��HWF���RU�YDFDWLRQ�RSSRUWXQLWLHV��XVH�RI�D�
FDPSHU�WUDLOHU��HWF���� 
 

'RQRUV�ZLOO�WDNH�D�SLFWXUH�RI�WKH�LWHP�DQG�HPDLO�LW�WR�/LQGD�.DOZHLW�ZLWK�D�
GHVFULSWLRQ�DQG�WKH�GRQRU¶V�QDPH���/LQGD�ZLOO�WUDQVIHU�WKH�LQIRUPDWLRQ�WR�
D�VHSDUDWH�SDJH�RI�WKH�*ORULD�'HL�ZHEVLWH���%LGGHUV�ZLOO�HPDLO�RU�FDOO�
WKHLU�ELG�WR�RQH�:(/&$�PHPEHU���+LJK�ELG�XSGDWHV�ZLOO�EH�SRVWHG�DW����
QRRQ�DQG���SP�ERWK�GD\V�RI�WKH�DXFWLRQ��ZLWKRXW�WKH�ELGGHU¶V�QDPH�DW�
WDFKHG���:LQQLQJ�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��FDQGLFH�
PDNL#\DKRR�FRP���*D\OH�6DOPHOD��JD\OHVDOPHOD#JPDLO�FRP�RU�6KD�
URQ�6WHQEHUJ���VKDURQVZ����#JPDLO�FRP��7KDQN�\RX�IRU�FRQVLGHULQJ��
SDUWLFLSDWLRQ�LQ�WKLV�HYHQW� 
 
=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\�� 
 
/,)(�*52836�-�1HLJKERUKRRG�FOXVWHUV�RI�RXU�FRQJUHJDWLRQ��WKDW�EH�
JDQ�JDWKHULQJ�LQ�SHUVRQ�ODVW�\HDU�DUH�QRZ�JHWWLQJ�WRJHWKHU�YLD�=RRP�IRU�
IHOORZVKLS��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�PHHW�
LQJ��SOHDVH�FRQWDFW�3DVWRU�&DUOVRQ�DW����-�����RU�SDV�
WRU#JORULDGHLGXOXWK�RUJ� 
 
+($/7+<�&211(&7�–�2XU�+HDOWK�&RRUGLQDWRU�.ULVWHQ�%DXHUNHPSHU�
LV�RUJDQL]LQJ�SKRQH�FDOOV�DQG�RWKHU�FRQWDFWV�ZLWK�KRPHERXQG�DQG�LVR�
ODWHG�PHPEHUV���3OHDVH�EH�LQ�WRXFK�ZLWK�.ULVWHQ����-���-�����RU�
NUEDXHUNHPSHU#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�JHW�
WLQJ�JURFHULHV�RU�UXQQLQJ�DQ�HUUDQG��RU�FRXOG�KHOS�RWKHUV�GR�VR«����
ZRXOG�OLNH�DVVLVWDQFH�ZLWK�\DUG�ZRUN�WDVNV�RU�D�PDLQWHQDQFH�UHSDLU�SUR�



3DJH���� 

0,1,675<�2)�6(59,&( 
3XUSRVH��6HUYH�LQ�UHVSRQVH�WR�*RG¶V�ORYH�WR�PHHW�KXPDQ�QHHGV��FDU�
LQJ�IRU�WKH�VLFN�DQG�WKH�DJHG��DGYRFDWLQJ�GLJQLW\�DQG�MXVWLFH�IRU�DOO�SHR�
SOH��ZRUNLQJ�IRU�SHDFH�DQG�UHFRQFLOLDWLRQ�DPRQJ�WKH�QDWLRQV��DQG�
VWDQGLQJ�ZLWK�WKH�SRRU�DQG�WKH�SRZHUOHVV�DQG�FRPPLWWLQJ�WR�WKHLU�
QHHGV� 

+($/7+�&$5(�&225',1$725�5(3257 
���3ULRU�WR�WKH�SDQGHPLF��WKH�*ORULD�'HL�+HDOWK�
&DELQHW�DQG�&DUH�7HDP�KRVWHG�URWDWLQJ�PRQWKO\�
JDWKHULQJV�DW�YDULRXV�ORFDO�VHQLRU�FDUH�IDFLOLWLHV���
,Q�1RYHPEHU��ZH�ZRXOG�KDYH�JDWKHUHG�DW�(FX�
PHQ�/DNHVKRUH�IRU�SUD\HU��VRQJ��DQG�D�FKDQFH�
WR�YLVLW���$V�DQ�DOWHUQDWLYH�WR�WKLV�JDWKHULQJ��ZH¶UH�
KRSLQJ�WKDW�VRPH�FRQJUHJDWLRQ�PHPEHUV�PD\�EH�LQWHUHVWHG�LQ�PDLOLQJ�
QRWHV�RU�FDUGV�WR�RXU�(FXPHQ�/DNHVKRUH�PHPEHUV�DV�D�ZD\�WR�PDLQ�
WDLQ�FRQJUHJDWLRQDO�FRQQHFWLRQV�GXULQJ�WKH�SDQGHPLF���3OHDVH�FRQWDFW�
PH�LI�\RX�ZRXOG�OLNH�WR�SDUWLFLSDWH� 
���&RPPXQLW\�+HDOWK�+LJKOLJKW 
6W��/RXLV�&RXQW\�UHVLGHQWV�ZKR�DUH�H[SHULHQFLQJ�ILQDQFLDO�KDUGVKLSV�
GXH�WR�&29,'-����PD\�EH�HOLJLEOH�IRU�IXQGV�WKDW�WKH�FRXQW\�KDV�UH�
FHLYHG�WKURXJK�WKH�&$5(6�$FW��&29,'���+RXVLQJ�$VVLVWDQFH�3URJUDP�
�&+$3���DQG�(FRQRPLF�$VVLVWDQFH���,I�\RX�ZRXOG�OLNH�WR�OHDUQ�PRUH�
DQG�RU�DSSO\��FDOO�������$QG��SOHDVH�VKDUH�WKLV�UHVRXUFH�LQIRUPDWLRQ�ZLWK�
RWKHUV� 
���$PLGVW�WKH�RQJRLQJ�FKDOOHQJHV�RI�WKH�SDQGHPLF��RXU�VHQVHV�DUH�JLIWV�

MHFW��RU�ZRXOG�OLNH�WR�EH�LQFOXGHG�RQ�D�OLVW�WR�KHOS�RWKHUV�ZLWK�VXFK�SUR�
MHFWV���7KDQN�\RX� 
 
0(1�,1�0,66,21��1RY����-�*HQWOH�
PHQ�0HQ�LQ�0LVVLRQ� WKLV�LV�DQ�LQYLWDWLRQ�
WR�RXU�=RRP�FDOO�RQ�WKH�VHFRQG�6DWXUGD\�
PRUQLQJ�RI�WKH�PRQWK�DW���DP��,�KRSH�
PRVW�LI�QRW�DOO�RI�\RX�ZLOO�SDUWLFLSDWH�LQ�WKLV�
FDOO�DV�P\�H[SHULHQFH�ZLWK�=RRP�KDV�VHHQ�LW�JUHDWO\�UHFHLYHG�DQG�QRW�
VXUSULVLQJO\�ZHOO�DWWHQGHG�E\�PRVW�SDUWLFLSDQWV� 3DVWRU�'DYLG�ZLOO�VHQG�
RXW�WKH�OLQN�GXULQJ�WKH�ZHHN�DQG�VWDUWV�ZLWK�D�GHYRWLRQ��,I�\RX�KDYHQ¶W�
UHFHLYHG�D�OLQN�EHIRUH��SOHDVH�VHQG�KLP�D�QRWH�DW�SDV�
WRU#JORULDGHLGXOXWK�RUJ��RU�SDUWLFLSDWH�E\�SKRQH�����-���-������,'������
�����������SDVVFRGH������������3OHDVH�MRLQ�XV�DQG�EH�SUHSDUHG�WR�HQ�
MR\�UHFRQQHFWLQJ�ZLWK�HDFK�RWKHU��+RSH�WR�VHH�\RX�ZLWK�XV�WRJHWKHU�RQ�
=RRP��-�5LFN�7UR\ 
 
/*%7�(/'(56�	�/$5&&��DW�*ORULD�'HL���)RU�PRUH�LQIRUPDWLRQ��SOHDVH�
FRQWDFW�.DWKOHHQ�*DWHV�JDWHVSHD#FHQWXU\OLQN�QHW�RU����-������ 

3DJH���� 

WKDW�FDQ�KHOS�JURXQG�XV�LQ�WKH�SUHVHQW�PRPHQW��+HUH¶V�D�VLPSOH�WHFK�
QLTXH�WKDW�FDQ�KHOS�XV�VKLIW�RXU�IRFXV�DZD\�IURP�DQ[LRXV�RU�XQKHDOWK\�
WKRXJKW�SDWWHUQV�DQG�WRZDUG�RXU�VXUURXQGLQJV��LQYLWLQJ�JUDWLWXGH�DQG�
WKDQNIXOQHVV�LQWR�RXU�KHDUWV� 
���6LW�TXLHWO\��7DNH�D�GHHS�EUHDWK���/RRN�DURXQG�\RX�DQG�QRWLFH� 
��WKLQJV�\RX�FDQ�VHH 
��WKLQJV�\RX�FDQ�SK\VLFDOO\�IHHO 
��WKLQJV�\RX�FDQ�KHDU 
��WKLQJV�\RX�FDQ�VPHOO 
��WKLQJ�\RX�FDQ�WDVWH 
�VRXUFH��PD\RFOLQLFKHDOWKV\VWHP�RUJ� 
���$QG��LQVSLUHG�E\�RXU�LQWHUJHQHUDWLRQDO�6XQGD\�VFKRRO�³0\�6WRU\��
*RG¶V�6WRU\��2XU�6WRU\´�WKHPH�RI�/29(�IRU�WKH�PRQWK�RI�1RYHPEHU��
KHUH�LV�D�%LEOH�YHUVH�WR�FDUU\�DQG�KROG�LQ�RXU�KHDUWV� 
/RYH�LV�SDWLHQW��ORYH�LV�NLQG��,W�GRHV�QRW�HQY\��LW�GRHV�QRW�ERDVW��LW�LV�QRW�
SURXG���,W�GRHV�QRW�GLVKRQRU�RWKHUV��LW�LV�QRW�VHOI-VHHNLQJ��LW�LV�QRW�HDVLO\�
DQJHUHG��LW�NHHSV�QR�UHFRUG�RI�ZURQJV��/RYH�GRHV�QRW�GHOLJKW�LQ�HYLO�EXW�
UHMRLFHV�ZLWK�WKH�WUXWK��,W�DOZD\V�SURWHFWV��DOZD\V�WUXVWV��DOZD\V�KRSHV��
DOZD\V�SHUVHYHUHV«$QG�QRZ�WKHVH�WKUHH�UHPDLQ��IDLWK��KRSH�DQG�ORYH��
%XW�WKH�JUHDWHVW�RI�WKHVH�LV�ORYH� 
��&RULQWKLDQV�����-����� 
���,
P�WKDQNIXO�IRU�RXU�*ORULD�'HL�FRPPXQLW\� 
.ULVWHQ�%DXHUNHPSHU 
NUEDXHUNHPSHU#JPDLO�FRP 
 
6833257�)25�0<(56-:,/.,16�6&+22/�-�:H�MXVW�OHDUQHG�WKDW�ZH�
DUH�DEOH�WR�FRQWLQXH�RXU�VXSSRUW�RI�VWXGHQWV�DQG�VWDII�DW�0\HUV�:LONLQ�
VFKRRO�E\�UH-VKHOYLQJ�OLEUDU\�ERRNV�RQ�:HGQHVGD\V�-ZKHQ�WKH�VWXGHQWV�
DQG�PRVW�VWDII�DUH�DEVHQW�IURP�WKH�EXLOGLQJ��:H�DOUHDG\�KDYH�WZR�YROXQ�
WHHUV�ZKR�GLG�WKLV�ZRUN�ODVW�\HDU�DQG�ZH�DUH�ORRNLQJ�IRU�PRUH�YROXQWHHUV�
ZKR�IHHO�WKLV�LV�DQ�DFWLYLW\�WKH\�DUH�DEOH�WR�GR��:H�DOVR�DUH�FRQWLQXLQJ�WR�
VXSSO\�VQDFNV�IRU�WKH�$QJHO�&ORVHW�–�WKHVH�FDQ�EH�GURSSHG�RII�DW�WKH�
VFKRRO�RIILFH�RQ�:HGQHVGD\V�DV�ZHOO��7KH�UHFRPPHQGDWLRQV�DUH�VPDOO�
VL]HG�VQDFNV��FDQ�EH�LQ�EXON��OLNH�*ROGILVK�FUDFNHUV��7HGG\�*UDKDP�
FUDFNHUV��VPDOO�VL]HG�JUDQROD�EDUV��DQLPDO�FUDFNHUV��DSSOHV�RU�FOHPHQ�
WLQHV��$Q\�TXHVWLRQV��FRQWDFW�-XOLH�-DJLP 
 
6(59,&(�	�-867,&(�83'$7( 
&KDU�0DWKHVRQ��FRXQFLO�OLDLVRQ 
-�1HLJKERUKRRG�%UHDNIDVW�KDV�EHHQ�FDQFHOOHG�IRU�WKH�HLJKWK�WLPH�LQ�LWV�
KLVWRU\��1HLJKERUKRRG�%UHDNIDVW�IXQGV�ZLOO�FRQWLQXH�WR�EH�XWLOL]HG�WR�
VDIHO\�SURYLGH�PHDOV�WR�RXU�FRPPXQLW\�LQ�RWKHU�ZD\V� 
-�5XE\¶V�3DQWU\��6XH�$QGHUVRQ��3DXO�6WHNOHQVNL��DQG�3DWWL�0DJXLUH�YRO�
XQWHHU�DW�5XE\¶V�3DQWU\�HYHU\�PRQWK��6XH�UHSRUWHG�WKDW�QXPEHUV�RI�
VKDUHV�SURYLGHG�DUH�FUHHSLQJ�XS�ZLWK�����VKDUHV�WRWDOLQJ��������
SRXQGV�RI�IRRG�EHLQJ�GLVWULEXWHG�ODVW�PRQWK� 
-�:HOFRPLQJ�0LQLVWULHV��&DURO�.HOOH\�DQG�6XH�$QGHUVRQ�DUH�ZRUNLQJ�


