
$V�,�ZULWH�WKLV��,�DP�DQG�ZH�DUH�SUHSDULQJ�IRU�WKH�
ELUWK� RI� -HVXV�� WKH� RQH� ZH� FDOO� ³WKH� 3ULQFH� RI�
3HDFH�´��7KH�ERRN�RI�0LFDK�LQ�WKH�ILUVW�UHDGLQJ�IRU�
WKH� ODVW� 6XQGD\� RI� $GYHQW� GUHDPV� RI� D� OHDGHU�
ZKR� VKDOO� EH� ³RQH�RI� SHDFH�´� � /XNH¶V�&KULVWPDV�
VWRU\� KDV� WKH� DQJHOV� VLQJ�� ³*ORU\� WR� *RG� LQ� WKH�
KLJKHVW� KHDYHQ�� DQG� RQ� HDUWK� SHDFH� DPRQJ�
WKRVH�ZKRP�KH�IDYRUV�´ 

3HDFH�LV�QR�LQFLGHQWDO�DVSHFW�RI�WKH�&KULVWLDQ�OLIH���
,W�LV�QRW�DQ�LQVLJQLILFDQW�FRPSRQHQW�RI�WKH�PLQLVWU\�
RI�-HVXV��³%OHVVHG�DUH�WKH�SHDFHPDNHUV�´�-HVXV�
VD\V� LQ�0DWWKHZ�� ³IRU� WKH\�ZLOO�EH�FDOOHG�FKLOGUHQ�
RI� *RG�´� 7KH� UHDOLW\� DQG� FDOOLQJ� RI� SHDFH� DUH�
LQWHJUDO�WR�WKH�GLVFLSOHVKLS�RI�-HVXV� 

,� ZULWH� VXFK�D� WKLQJ� DW� WKH� HQG� RI� D� \HDU� GXULQJ�
ZKLFK� RXU� QDWLRQ¶V� &DSLWRO� ZDV� EDGO\� GDPDJHG�
DQG�SHRSOH�ZHUH�NLOOHG�E\�LQVXUUHFWLRQLVWV��ULRWHUV�
UDQVDFNHG�DQG�GHVWUR\HG�D�PXOWLWXGH�RI�EXLOGLQJV�
WKURXJKRXW� WKH� FRXQWU\�� VHYHUDO� SURWHVWRUV� ZHUH�
NLOOHG�RU�LQMXUHG�E\�D�VHYHQWHHQ-\HDU-ROG�FDUU\LQJ�
D� PDVVLYH� ZHDSRQ�� DQG� \RXQJ� SHRSOH� IURP�
0LFKLJDQ� ZHUH� JXQQHG� GRZQ� LQ� D� VFKRRO� E\� D�
ILIWHHQ-\HDU-ROG�PDOH��7KLV�LV�QRW�D�ODQG�RI�SHDFH���
,W�LV�D�FRXQWU\�VKDNHQ�DQG�VKDSHG�E\�YLROHQFH� 

6R��,�ZRQGHU��ZKDW�LV�WKH�UROH�RI�RXU�FRQJUHJDWLRQ�
LQ�VXFK�D�WLPH"�'R�ZH�KDYH�D�UROH�WR�SOD\�WR�EHDU�

ZLWQHVV� QRW� WR� SRZHU�� GHVWUXFWLRQ�� DQG� YLROHQFH��
EXW� WR� ORYH�� FRPSDVVLRQ�� DQG�� \HV�� WR� SHDFH"��
&DQ�ZH� FRPPLW� RXUVHOYHV� WR� WKH�ZD\� RI� SHDFH��
DV� DQ� DOWHUQDWLYH� WR� WKH�ZD\� RI� YLROHQFH� WKDW� VR�
FKDUDFWHUL]HV�RXU�FXOWXUH" 

7KLV� LV� ZKDW� ,� KRSH� ZH� ZLOO� WKLQN� DERXW� DV� ZH�
PRYH�LQWR�WKH�1HZ�<HDU���7R�EH�D�&KULVWLDQ�LV�QRW�
MXVW�D�PDWWHU�RI�EHOLHYLQJ�FHUWDLQ�WKLQJV��LW¶V�DERXW�
GRLQJ� FHUWDLQ� WKLQJV�� � ,W¶V� DERXW� UHSUHVHQWLQJ�
ZD\V� RI� OLYLQJ� WKDW� EXLOG� SHRSOH� XS�� H[SUHVV�
NLQGQHVV�� VHDUFK� IRU� MXVWLFH�� DQG� YDOXH� SHDFHIXO�
UHVROXWLRQ�RI�FRQIOLFW� 

7KH� LVVXHV� DUH�PDVVLYH�� YLROHQFH� LQ�PHGLD� DQG�
YLGHR� JDPHV�� RXU� REVHVVLRQ� ZLWK� JXQV��
SDUWLFXODUO\� RI� PDVV� GHVWUXFWLRQ�� SXEOLF� QDPH�
FDOOLQJ�� D� JHQHUDO� GLVUHVSHFW� IRU� SHRSOH� DQG�
SURSHUW\�� IDPLO\� GLVLQWHJUDWLRQ�� DEVHQWHH� IDWKHUV��
VRFLDO� PHGLD� OLEHUWLQLVP�� UHMHFWLRQ� RI� GLIIHUHQFH��
VXVSLFLRQ� RI� DXWKRULW\� DQG� H[SHUWLVH�� GLYLVLYH�
SROLWLFV�� GHVSDLU� DQG� DQJHU� DPRQJ� WKH� \RXQJ���
$GGUHVVLQJ�DOO� WKHVH� LVVXHV� LV�ZD\�EH\RQG�ZKDW�
LV�SRVVLEOH�IRU�D�FRPPXQLW\�RI�IDLWK�OLNH�RXUV���%XW�
ZH� FDQ� GR� D� ORW� WR� PRGHO� ZKDW� LW� PHDQV� WR� EH�
GLVFLSOHV� RI� -HVXV� ZKR� DUH� FRPPLWWHG� WR� SHDFH�
DQG�WR�EULQJLQJ�SHRSOH�WRJHWKHU��QRW�WHDULQJ�WKHP�
DSDUW� 

,�DP�QRW�FRPIRUWDEOH� LQ� WKLQNLQJ� WKHUH� LV�QRWKLQJ�
ZH� FDQ� GR� WR� VWRS� WKH� NLQGV� RI�PDVV� VKRRWLQJV�
WKDW�WKH�FLW\�RI�2[IRUG��0LFKLJDQ�MXVW�H[SHULHQFHG���
.LGV� VKRXOG� QRW� EH� IRUFHG� WR� OLYH� ZLWK� FRQVWDQW�
IHDU�ZKLOH�WKH\�DUH�DW�VFKRRO���7RJHWKHU�ZH�QHHG�
WR�GR�VRPHWKLQJ��-RLQ�PH�LQ�PDNLQJ������D�\HDU�
RI�SHDFH��:H�QHHG� WR�PDNH�D�GLIIHUHQFH«D�ELJ�
GLIIHUHQFH� 
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%\� WKH� WLPH� \RX� UHFHLYH� WKLV� QHZVOHWWHU�� ZH� ZLOO� KDYH�
XVKHUHG�LQ�D�QHZ�\HDU��7KH�JLIWV�ZLOO�KDYH�EHHQ�JLIWHG��
KROLGD\� JUHHWLQJV� H[FKDQJHG�� DQG� WKH� SHDFHIXO� VRXQG�
RI� 6LOHQW� 1LJKW� LV� EXW� D� GLVWDQW� PHPRU\�� $QG� ,� GRQ¶W�
NQRZ�DERXW�\RX��EXW�,�HQWHU� WKLV�QHZ�\HDU�ZLWK�D�ELW�RI�
ZRQGHUPHQW�� H[SHFWDWLRQ� DQG«XQFHUWDLQW\�� :KDW� ZLOO�
WKH� QHZ� \HDU� EULQJ"� ,� ZRQGHU� DQG� ZDLW� ZLWK� JUHDW�
H[SHFWDWLRQ� WKDW� &RYLG� ZLOO� QR� ORQJHU� GLFWDWH� RXU� GDLO\�
DFWLYLWLHV�DQG�VKDSH�RXU�JDWKHULQJV��,�ZRQGHU�LI�KRVSLWDO�
VWDII� ZLOO� H[SHULHQFH� D� UHSULHYH� IURP� H[KDXVWLRQ� DQG�
XQQHFHVVDU\�GHDWK�� ,�ZRQGHU� LI� WKH�SHRSOH�ZH�HOHFWHG�
WR�JRYHUQ�ZLOO�SXW�DVLGH�SDUWLVDQ�SROLWLFV��SULGH�DQG�PLV-
SODFHG�SRZHU� LQ�RUGHU� WR�FDUH� IRU� WKH�FRPPRQ�JRRG�� ,�
ZRQGHU«� LI� WKLV�ZLOO� EH� WKH� \HDU� WKDW� ODZ�HQIRUFHPHQW�
ZLOO�QR�ORQJHU�KDYH�WR�SROLFH�WKH�KDOOZD\V�DQG�JURXQGV�
RI� VFKRROV� DQG� FKLOGUHQ� ZLOO� QR� ORQJHU� ZDWFK� D�
FODVVPDWH�GLH�DW�WKH�KDQGV�RI�DQRWKHU�  

,�ZDLW��ZRQGHU� DQG� \HV�� H[SHULHQFH� XQFHUWDLQW\�DV�ZH�
EHJLQ� WKH� QHZ� \HDU�� $QG� ZKLOH� ,� ZRQGHU�� ,� JODQFH�
EDFNZDUG� DQG� WDNH� D� DQRWKHU� ORRN� DW� WKH�PDJQLILFHQW�
KRSH� RI� &KULVWPDV� -� RI�*RG¶V� UHGHHPLQJ� ORYH��$� ORYH�
WKDW� FDPH� LQ� WKH�PLGVW�RI� D�SHRSOH�ZKR�ZHUH� OLYLQJ� LQ�
DQJVW� DQG�ZKR�ZHUH� H[SHULHQFLQJ� DWURFLWLHV�� LQMXVWLFH��

KXQJHU� DQG� ZDU�� $� ORYH� WKDW� FDPH� LQ� WKH� PLGVW� RI�
QDWLRQV�ZKR�ZHUH�ILOOHG�ZLWK�JUHDW�DQWLFLSDWLRQ�DQG�ZLWK�
JUHDW�GHVSDLU��$�ORYH�WKDW�FDPH�LQ�WKH�PLGVW�RI�D�SHRSOH�
ZDLWLQJ� DQG�ZRQGHULQJ�ZKHQ� WKH� SURPLVHG�.LQJ� -� WKH�
0HVVLDK�� ZRXOG� FRPH� DQG� UHVWRUH� SHDFH�� XVKHU� LQ�
MXVWLFH�DQG�UHOLHYH�WKHP�RI�WKHLU�ZDLWLQJ��$QG�WKHQ«�WKH�
KRSH�RI�*RG�ZDV�ERUQ�  

7KH� KRSH� RI�*RG� FDPH�� QRW� DV� WKH� UHVXOW� RI� SRZHUIXO�
OHDGHUVKLS�� ULJLG� ODZV�RU � SRPS�DQG�FLUFXPVWDQFH��EXW�
WKURXJK� RUGLQDU\� SHRSOH�� 2UGLQDU\� SHRSOH� ZKR� ZHUH�
IXQGDPHQWDOO\� GLIIHUHQW� EXW� GUDZQ� WRJHWKHU� LQWR� WKH�
FRPSDQ\� DQG� HPEUDFH� RI� WKH� RWKHU�� 2UGLQDU\� SHRSOH�
GUDZQ�WRJHWKHU�ULJKW�VPDFN-GDE�LQ�WKH�PLGVW�RI�D�ZRUOG�
WKDW� ZDV� RQ� HGJH�� $� \RXQJ�� SUHJQDQW� WHHQDJHU�� DQ�
XQFHUWDLQ� EULGHJURRP� FDXJKW� RII� JXDUG�� D� GLVWDQW�
UHODWLYH�� VPHOO\� VKHSKHUGV�� D� EOHDU\-H\HG� LQQ� RZQHU�
DQG� UR\DOW\� -� DOO� JDWKHUHG� WRJHWKHU� WR� EH� D� SDUW� RI� WKH�
ELJJHU� VWRU\� RI� *RG¶V� JUDFH�� PHUF\� DQG� KRSH� 7KH�
PDJQLILFHQW�KRSH�WKDW�XVKHUV�LQ�WKH�QHZ�\HDU�� 

/HW� XV� HPEUDFH� WKLV� KRSH� DV�ZH�PRYH� WKURXJK� VRPH�
GUHDU\� ZLQWHU� GD\V�� OHW� XV� EH� GUDZQ� WRJHWKHU� LQWR� WKH�
ELJJHU�VWRU\�RI�-HVXV¶�ELUWK��/HW�XV�QRW�ORVH�VLJKW�RI�WKH�
PDJQLILFHQW� KRSH� WKDW� FDPH� WR� RUGLQDU\� SHRSOH� LQ� WKH�
PLGVW� RI� GLIILFXOW� FLUFXPVWDQFHV�� GLIILFXOW� GD\V� DQG�
XQFHUWDLQW\��:DOWHU�%UXHJJHPDQQ�ZULWHV��³/HW�XV�PDNH�
QHZ� UHVROYHV�� UXQ� IUHVK� ULVNV� DQG� HPEUDFH� QHZ�
OLYHV�´ �$QG�OHW�XV�EHJLQ�WKH�QHZ�\HDU�ZLWK�ZRQGHUPHQW��
H[SHFWDWLRQ�DQG�\HV��XQFHUWDLQW\�  

 
6KDORP� 
3DXOD 

)URP 
,QWHUQ�3DXOD 

6XQGD\ 6FULSWXUH�5HDGLQJV 

����� -HU�����-����3V�������-�� 
(SK����-����-RKQ���>�-�@���-�� 

����� ,VD�����-���3V��� 
$FWV�����—����/XNH�����-������-�� 

����� ,VD�����-���3V�����-�� 
��&RU�����-����-RKQ����-�� 

����� 1HK����-����-�����-����3V��� 
��&RU������-��D��/XNH�����-�� 

����� -HU����-����3V�����-� 
��&RU�����-����/XNH�����-�� 

6XQGD\ 6FULSWXUH�5HDGLQJV 

����� ,VD����-��>�-��@��3V���� 
��&RU�����-����/XNH����-�� 

����� -HU�����-����3V�� 
��&RU������-����/XNH�����-�� 

����� *HQ�����-��������3V�����-������-�� 
��&RU������-����/XNH�����-�� 

����� ([RG������-����3V��� 
��&RU�����-�����/XNH�����-���>��-��D@ 



)DLWK� )RUPDWLRQ� FODVVHV� RQ� 6XQGD\� �SUHYLRXVO\�
FDOOHG�6XQGD\�6FKRRO��SURYLGH�RSSRUWXQLWLHV�WR�JURZ�LQ�
IDLWK� DQG� IRVWHU� FRPPXQLW\�� +HUH� LV� DQ� RYHUYLHZ� RI�
FODVVHV�RIIHUHG� 

�����DP �3.�-����+RO\�0RO\� 
�����DP ���-���0LGGOH�6FKRRO 
�����DP �$GXOW�&ODVV 

 
$OO� FODVVHV� JDWKHU� LQ� WKH� J\P� IRU� D� WLPH� RI� VLQJLQJ�
DQG� ZDWFK� RXU� +RO\� 0RO\� YLGHR� WR� DFFRPSDQ\� RXU�
OHVVRQ� IRU� WKH� GD\�� <RX� ZLOO� KHDU� IURP� 7DILT� RU� KLV�
ORYHO\� FRXVLQ� 'RKOHHQ� DQG� OLVWHQ� WR� D� VWRU\� IURP� WKH�
6SDUN�6WRU\�%LEOH�� � �6HH�\RX�WKHUH��� 
     
-U��&KXUFK   
-U�� &KXUFK� LV� D� )DLWK� )RUPDWLRQ� FODVV� WKDW� LQYLWHV�
FKLOGUHQ�3.�-��QG�JUDGH�WR�ZRUVKLS�LQ�WKHLU�RZQ�VHWWLQJ�
GXULQJ�WKH�WLPH�RI�WKH�DGXOW�VHUPRQ��,W�KDV�EHHQ�KHDUW-
ZDUPLQJ� WR� ZDWFK� WKH� FKLOGUHQ¶V� IDVFLQDWLRQ� ZLWK� WKH�
YLVXDO� %LEOH� VWRULHV�� 7KH� FKLOGUHQ� UHWXUQ� WR� DGXOW�
ZRUVKLS�LQ�WLPH�IRU�FRPPXQLRQ�  
 
7+$1.� <28� )DLWK� )RUPDWLRQ� WHDFKHUV�� -U�� &KXUFK�
OHDGHUV� DQG� DOO� WKRVH� VHUYLQJ� RQ� WKH� (GXFDWLRQ�
0LQLVWU\�� <RXU� GHGLFDWLRQ�� FRPPLWPHQW�� DQG�
FRPSDVVLRQ�WR�WKH�\RXWK�RI�)LUVW�/XWKHUDQ�LV�D�YDOXDEOH�
DVVHW� QRW� RQO\� WR� WKH� ERG\� RI� &KULVW� -� EXW� WR� RXU�
FRPPXQLW\� DW� ODUJH�� <28� DUH�PDNLQJ� D� GLIIHUHQFH� LQ�
WKH�OLIH�RI�D�FKLOG� 
 
 
127(� �:H�DUH�FXUUHQWO\�ORRNLQJ�IRU�SHRSOH�WR�MRLQ�RXU�
(GXFDWLRQ�0LQLVWU\��,I�\RX�IHHO�FDOOHG�WR�XVH�\RXU�JLIWV�
LQ� WKLV� DUHD�� SOHDVH� FRQWDFW� 3DXOD� 'XVVHOMHH� DW�
SDXOD#ILUVWOXWKHUDQPXVNHJRQ�RUJ �<RX�PD\�DOVR�JLYH�
3DXOD�D�FDOO�����-������RU�VWRS�LQ�DQG�LQTXLUH�KRZ�\RX�
FDQ�KHOS�� 
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'HFHPEHU� ZDV� D� EXV\� PRQWK� IRU� RXU� FRQILUPDWLRQ�
VWXGHQWV�� 7KH� NLGV� SDUWLFLSDWHG� LQ� D� VHUYLFH� SURMHFW�
�FROOHFWLQJ� KDWV�� JORYHV�� VRFNV� DQG� VFDUYHV�� IRU� WKH�
SDUWLFLSDQWV� DW� 6XSSHU� +RXVH�� :DWFKLQJ� WKH� NLGV¶�
HQWKXVLDVP�LQ�KHOSLQJ�RWKHUV�ZDV�D�JLIW�LQ�LWVHOI� 
 

 
:H� DOVR� JDWKHUHG� LQ�
'HFHPEHU� IRU� D�&KULVWPDV�
GLQQHU�� 7KDQNV� WR� 0DU\�
%HWK� /LVNH\� IRU� SUHSDULQJ�
WKH�VFUXPSWLRXV�EDNHG�]LWL��
VDODG� DQG� EUHDG� -� DQG� LFH�
FUHDP�� ,� PXVW� VD\�� LI� \RX�
ZRXOG� OLNH� VRPH� JRRG�
GLQQHU� FRQYHUVDWLRQDOLVWV� -�
LQYLWH� WKH� NLGV� RYHU�� :H�
KDG� DQ� HQJDJLQJ� DQG� IXQ�
GLVFXVVLRQ� DERXW� IDPLO\�
WUDGLWLRQV� DQG� «WKH�
ZHDWKHU�  

 
 
3/($6(� 127(� � $� QHZ�
$FRO\WH� VFKHGXOH� IRU� -DQ�
-� 0D\� LV� SRVWHG� RQ�
*RRJOH� 'ULYH�� ,I� \RX� DUH�
XQDEOH� WR� DFFHVV� LW��
SOHDVH�OHW�PH�NQRZ�  
36�� 'RQ¶W� IRUJHW� WR� VLJQ�
\RXU� FKLOG� XS� IRU� RQH�
7KXUVGD\� VHUYLFH� DW� �����
DQG�IRXU�6XQGD\�ZRUVKLS�
VHUYLFHV��� 
 
 
&RQILUPDWLRQ� FODVVHV� ZLOO� UHVXPH� RQ� -DQ� �� DQG�
IROORZ� WKH� UHJXODU� VFKHGXOH � RQ� :HGQHVGD\V� IURP�
����-����SP� 
 
 
7LPH� WR� JHW� UHDG\� IRU� VRPH� RXWGRRU� IXQ���� 2XU�
QH[W� HYHQW� LV� VFKHGXOHG� IRU� 7XHVGD\�� 'HFHPEHU�
��� DW� WKH� :LQWHU� 6SRUWV� &RPSOH[�� :H� ZLOO�
HQMR\ � WKH�RXWGRRUV�DQG�PD\EH�6¶PRUHV�IURP���-�
�SP�  � 



)URP�6KDU 
 

0XVLF�'LUHFWRU 

7KDQNV�WR�'DYH�DQG�7KHUHVD�%XFKDQ�ZKR�
DVVHPEOHG�WKH�'HFHPEHU�&KLPHV� 

 

.LGV�DQG�0XVLF 
 
:HGQHVGD\� QLJKW� SURJUDPPLQJ� VWDUWV� XS� DQHZ� RQ�
:HGQHVGD\�� -DQXDU\� ��� ������ :H� ZLOO� FRQWLQXH�
OHDUQLQJ�UHLQIRUFLQJ�³PXVLF�EDVLFV´� WKURXJK� WKH�XVH�RI�
SLWFKHG� SHUFXVVLRQ�� XQSLWFKHG� SHUFXVVLRQ�� XNXOHOHV��
PRYHPHQW�DQG� VRQJ��$OO� RI� WKLV�ZLOO� EH�DFFRPSOLVKHG�
ZKLOH� UHLQIRUFLQJ� WKH� +RO\� 0RO\� ³VWRU\-RI-WKH-ZHHN�´�
3OHDVH�MRLQ�XV�IURP������–������SP�� 
 
'HSHQGLQJ� XSRQ� FODVV� QXPEHUV�� ZH�ZLOO� PHHW� LQ� WKH�
PXVLF�URRP�25�WKH�J\P��)/&��,�KRSH�WR�VHH�\RX� 
 

 

-DP�6HVVLRQ 
 

+RZ� ZRXOG� \RX� OLNH� WR� PHHW� RQFH� D� PRQWK� WR� JHW�
WRJHWKHU� DQG� PDNH� PXVLF"� $OO� \RX� ZLOO� QHHG� LV� DQ�
LQVWUXPHQW�WKDW�\RX�ZDQW�WR�OHDUQ�WR�SOD\��EHWWHU��DQG�D�
VHQVH�RI�DGYHQWXUH��,�ZLOO�VXSSO\�WKH�OHDGVKHHWV�� 

/HDGVKHHWV� DUH� ³PXVLFDO� RXWOLQHV´� WR� FUHDWH� PXVLF�
SLHFHV�� :H� FDQ� GLVFXVV� GD\� DQG� WLPH� IRU� RXU�
PHHWLQJV�� 

&RQWDFW� 0XVLF� 'LUHFWRU�� 6KDU� %RXUGRQ� IRU� PRUH�
LQIRUPDWLRQ�DQG�GD\�WLPH�VXJJHVWLRQV�� 
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7KHUH�ZLOO�EH�QR�)HEUXDU\�&KLPHV���7KH�
QH[W�LVVXH�ZLOO�EH�IRU�0DUFK�DQG�WKH�GXH�
GDWH�LV�)HEUXDU\���������� 

7KH�VWDII�RI�RXU�FRQJUHJDWLRQ�ZRXOG�OLNH�WR�WKDQN�DOO�RI�
\RX�IRU�\RXU�JHQHURXV�JLIW�RI�PRQH\�DW�&KULVWPDV�WLPH��
:H�IHHO�VR�EOHVVHG�WR�OHDG�VXFK�D�YLWDO��JHQHURXV��DQG�
WKRXJKWIXO�FRPPXQLW\�RI�IDLWK� 



 

%ORRG�'ULYH 
)LUVW /XWKHUDQ¶V�1RYHPEHU���WK %ORRG�'ULYH�SURGXFHG�
���SLQWV�RI�EORRG�IRU 5HG�&URVV� �0DQ\�WKDQNV�WR�DOO�
RI� WKH� GRQRUV�� YROXQWHHUV�� DQG�5HG�&URVV� VWDII�ZKR�
ZRUNHG�WR�PDNH�WKLV�D�VXFFHVVIXO�%ORRG�'ULYH� � 

2XU�QH[W�'ULYH�ZLOO�EH�KHOG�RQ�0RQGD\��)HEUXDU\���WK��
9DOHQWLQH¶V�'D\�� �:KDW�D�ZRQGHUIXO�ZD\�WR�VKDUH�WKH�
JLIW�RI�D�SLQW�RI�EORRG� WR� WKRVH� LQ�QHHG� �3OHDVH�VLJQ�
XS� WR� GRQDWH� DW� WKH� 5HG� &URVV� ZHEVLWH�
DW UHGFURVVEORRG�RUJ RU &DOO� �-���-5('�&5266� ��-
���-���-������   :DON-LQV� DUH� QRW� DFFHSWHG� DW� WKLV�
WLPH� 

,I�\RX�KDYH�IXUWKHU�TXHVWLRQV��SOHDVH�FRQWDFW�-XGL�'L[�
DW����-���-�����   

:HHN�HQGLQJ����������� 
*HQHUDO�)XQG����������� 
0RUWJDJH�)XQG����������� 
'ROODU-$-'D\��������� 
$ELGLQJ�0HPRULDO��������� 
 
:HHN�HQGLQJ����������� 
*HQHUDO�)XQG����������� 
0RUWJDJH�)XQG��������� 
'ROODU-$-'D\�������� 
1RLV\�2IIHULQJ��(/&$�:RUOG�+XQJHU���������� 
�������������� 
:HHN�HQGLQJ����������� 
*HQHUDO�)XQG������������ 
0RUWJDJH�)XQG����������� 
$ELGLQJ�0HPRULDO�������� 
1RLV\�2IIHULQJ���(/&$�:RUOG�+XQJHU���������� 
 
:HHN�HQGLQJ����������� 
*HQHUDO�)XQG����������� 
0RUWJDJH�)XQG��������� 
1RLV\�2IIHULQJ��(/&$�:RUOG�+XQJHU��������� 
 
7RWDO�*HQHUDO�)XQG�2IIHULQJ�UHFHLYHG� ���������� 
7RWDO�*HQHUDO�)XQG�2IIHULQJ�QHHGHG� ��������� 
 -��������� 
 
7RWDO�0RUWJDJH�2IIHULQJ�UHFHLYHG�� ��������� 
7RWDO�0RUWJDJH�2IIHULQJ�QHHGHG� �������� 
 -��������� 

:HHNO\�2IIHULQJV�)RU�1RYHPEHU :DQWHG� 
8VHG�(\HJODVVHV�

DQG 
3RS�7DEV 

 
2Q�WKH�FRXQWHU�E\�WKH�FKXUFK�OLEUDU\�DUH�WZR�FROOHFWLRQ�
UHFHSWDFOHV�� 7KH� 0XVNHJRQ� 1RUWKVLGH� /LRQV� &OXE� LV�
FROOHFWLQJ�XVHG�H\HJODVVHV��7KHVH�ZLOO�EH�UHSXUSRVHG�
DQG�VHQW�WR�QHHG\�SHRSOH�LQ�RWKHU�FRXQWULHV� 
 
:H� DUH� DOVR� FROOHFWLQJ� WKH� WDEV� IURP� SRS�VRGD�HWF��
FDQV�� 7KHVH� WDEV� DUH� WXUQHG� LQ� DQG� WKH� PRQH\�
UHFHLYHG� LV� JLYHQ� WR� WKH� -XYHQLOH� 'LDEHWHV� 5HVHDUFK�
)RXQGDWLRQ�� :H� ZRXOG� EH� DSSUHFLDWLYH� RI� DQ\�
GRQDWLRQV� 
 
7KDQNV�VR�PXFK 
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6NL�&OXE�,QIRUPDWLRQ� 
IRU������6HDVRQ� 

 
3OHDVH�FRQWDFW�$P\�%DGOH\�WR�UHJLVWHU� 

(PDLO��DEDGOH\��#JPDLO�FRP� 
&DOO��������������� 

 
/RFDWLRQ��&DEHUIDH�3HDNV�LQ�&DGLOODF� 

 
6NL�&OXE�(YHQW�'DWHV 

« )ULGD\��-DQXDU\��WK�-���S�P��WR���S�P���FORVH�� 
« )ULGD\��-DQXDU\���VW�-���S�P��WR���S�P���FORVH�� 
« )ULGD\��)HEUXDU\��WK�-���S�P��WR���S�P���FORVH�� 
« )ULGD\��)HEUXDU\���WK�-���S�P��WR���S�P���FORVH�� 
« )ULGD\��0DUFK��WK�-���S�P��WR���S�P���FORVH�� 

 
3OHDVH�UHYLHZ�&DEHUIDH�3HDNV¶�&29,'�3ROLF\�RQ�WKHLU�ZHEVLWH�%()25(�DWWHQGLQJ� 

�ZZZ�FDEHUIDHSHDNV�FRP�FRYLG-���� 
 
3/($6(�127(�7+(�)2//2:,1*�« 
 
Ø )DFH�&RYHULQJV�DUH�127�UHTXLUHG�-�XQOHVV�RXU�VWDWH�ORFDO�SXEOLF�KHDOWK�GHSDUWPHQW�

UHTXLUHV�LW�� 
Ø :H�ZLOO�EH�PHHWLQJ�LQ�WKH�1(:�6.<9,(:�/2'*(��&URFN-SRWV��RWKHU�IRRG��DQG�GULQNV�DUH�

DOORZHG�KHUH�� 
%ODFNPHU�/RGJH��ZKHUH�ZH�86('�WR�PHHW��ZLOO�EH�RSHQ�IRU�UHVWURRP�XVH��ZDUPLQJ�XS��DQG�
WR�RUGHU�IRRG�IURP�WKH�FDIHWHULD�ORFDWHG�XSVWDLUV��12�RXWVLGH�IRRG�ZLOO�EH�DOORZHG�ZLWKLQ�WKLV�
ORGJH�� 

 
,03257$17����� 
 
ü ,�0867�NQRZ�ZKR�ZLOO�EH�VNLLQJ�DQG�LI�UHQWDO�HTXLSPHQW�LV�QHHGHG�12�/$7(5�7+$1�1221�

RQ�WKH�78(6'$<�SULRU�WR�WKH�VFKHGXOHG�)ULGD\�VNL�GDWH��0RQGD\�ZRXOG�EH�SUHIHUUHG�� 
�7KLV�LV�D�GD\�HDUOLHU�WKDQ�ZH�DUH�XVHG�WR�� 

ü $//�UHQWDO�HTXLSPHQW�0867�%(�35(6(7�SULRU�WR�\RXU�DUULYDO��12�(;&(37,216�� 
ü ,I�\RX�SODQ�WR�MRLQ�XV�DIWHU�WKH�7XHVGD\��DW�QRRQ��FXWRII��\RX�ZLOO�SD\�)8//�35,&(�–�FOXE�

SULFLQJ�ZLOO�127�EH�KRQRUHG�DIWHU�WKLV�WLPH���,)�WLFNHWV�DUH�VWLOO�DYDLODEOH�� 
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6NL�&OXE�,QIRUPDWLRQ� 
IRU������6HDVRQ��FRQWLQXHG� 

 
3OHDVH�FRQWDFW�$P\�%DGOH\�WR�UHJLVWHU� 

(PDLO��DEDGOH\��#JPDLO�FRP� 
&DOO��������������� 

 
,1)250$7,21�1(('('�,1�25'(5�72�-2,1�6.,�&/8% 
 
,QIR�QHHGHG�12�/$7(5�7+$1�«�WKH�7XHVGD\��DW�QRRQ���SULRU�WR�WKH�)ULGD\�VNL�GDWH� 
· 1DPH�RI�SHUVRQ�VNLLQJ�&/8%�35,&,1*�«�6((�%(/2:�� 
· 5HQWDO�HTXLSPHQW�QHHGHG��<HV�25�1R� 
 
,I�5(17$/�HTXLSPHQW�LV�UHTXLUHG��WKH�IROORZLQJ�LV�QHHGHG�«� 
· *HQGHU� 
· 6KRH�VL]H�–� 
· $JH� 
· :HLJKW� 
· +HLJKW��IHHW�	�LQFKHV�� 
· 5HQWDO�HTXLSPHQW�QHHGV����� 

R�6NLV� 
R�6QRZERDUG�-�SOHDVH�LQGLFDWH�IRRW�SODFHPHQW�-�/HIW�RU�5LJKW 
R�+HOPHW� 
 
$P\�0867�KDYH�WKLV�LQIRUPDWLRQ�E\�7XHVGD\�DW�1RRQ�� 

 
$P\�ZLOO�SD\�&DEHUIDH�RQH�WRWDO�DPRXQW�� 
 
$OO�WKRVH�ZKR�DUH�VNLLQJ�DQG�SD\LQJ�IRU�UHQWDO�HTXLSPHQW�ZLOO�
FKHFN�LQ�ZLWK�$P\�RQFH�WKH\�DUULYH�DW�WKH�UHVRUW��&DOO�$P\¶V�
FHOO�XSRQ�DUULYDO�IRU�D�PHHWLQJ�ORFDWLRQ� 
 
�1(:�&/8%�35,&,1* 

�/,)7�7,&.(7�-����� 
6.,6�-����� 
612:%2$5'�-����� 
+(/0(7�-�&RPSOLPHQWDU\�IRU�$//��$P\�VWLOO�QHHGV�WR�
NQRZ�E\�7XHVGD\�LI�RQH�LV�QHHGHG��� 
 

/LIW�WLFNHW�SOXV�UHQWDOV�-�������VNLHU� 
/LIW�WLFNHW�21/<�-���� 
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$OWD�%UHXQVEDFK 
0HGL/RGJH�DW�WKH�6KRUH 
����6�%HDFRQ�%OYG 
*UDQG�+DYHQ��0,������ 
 
%HY�%ULQJHGDKO 
�����(YDOLQH 
0XVNHJRQ��0,������-���� 
 
/LQGD�&DWHV 
�����:ROI�/DNH�5G� 
0XVNHJRQ��0,������ 
���-���� 
 
-DQ�/DELDN 
�����(��$GGLVRQ�:D\ 
0XVNHJRQ��0,������ 
 
 
 

6XVDQ�/DWKURS 
�����3DUNZD\�6W 
0XVNHJRQ��0,������ 
 
3DW�0XOOLQQH[ 
0DLOLQJ�$GGUHVV� 
�����5LYHUZRRG�'ULYH 
7ZLQ�/DNH��0,������ 
+RPH�$GGUHVV� 
6DQFWXDU\�DW�WKH�3DUN 
����+DUYH\�6W� 
0XVNHJRQ��0,������ 
 
:DUUHQ�5RELQVRQ 
�����0RXOWRQ�$YH 
0XVNHJRQ��0,�������-���� 
 
.HLWK�6WDSHO 
�����/DZUHQFH�6W 
0XVNHJRQ��0,������ 

:DOO\�7DOOHQW 
+LOOFUHVW�1XUVLQJ�	�5HKDE�
&RPPXQLW\ 
����0LW]L�'U� 
0XVNHJRQ��0,������ 
���-���� 
 
'DYH�DQG�3DW�:DOERUQ 
������:�6SULQJ�/DNH�5G 
6SULQJ�/DNH��0,������ 
 

)5,(1'6�2)�),567� 
:+2�$5(�+20(%281' 

 
'RURWK\�:RRG 
+LOOFUHVW�1XUVLQJ�	�5HKDE�
&RPPXQLW\ 
����0LW]L�'U� 
0XVNHJRQ��0,������ 

.HHSHUV 
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 'HDWKV 
 
'DYLG�1RUG 
'DWH�RI�%LUWK����-��-���� 
'DWH�RI�'HDWK����-��-���� 
 
*RUGRQ�%RQLILHOG 
'DWH�RI�%LUWK������������ 
'DWH�RI�'HDWK������������ 
 

3UHVHQWDWLRQ�RI�%LEOHV 
7KLUG�*UDGH�6WXGHQWV 
(WKDQ�/XFKW 
%HQ�5RS 
1RDK�5RS 

 
)RXUWK�*UDGH�6WXGHQWV 
0DWWKHZ�%HVWHPDQ 
$XJXVW�)ULHWVFK 
5HHVH�*LOHV 
&RQQRU�*RRGZLQ 
/LDP�6LPRQV 
0LFKDHO�7KRPDV 

2IILFLDO�$FWV 
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� 0DUWLQ�6KLHOGV 
 .DULQ�&DUOVRQ 
 
� $P\�6PLWK 
 -DQ�/DELDN 
 
� 'HQQLV�3OHNHV 
 &RQQLH�5RELQVRQ 
 $PDQGD�+XWFKLQV 
 /DUU\�+HLGHOEHUJ 
 
� 6XH�9DQ�+RHVHQ 
 
� 7LPRWK\�9DQGHUVWHOW 
 -RKQ�6PLWK 
 
� <VDEHOD�*ROGHQ 
 
� 'DYLG�1HXPDQQ 
 
� -DFNVRQ�/D&KDSHOOH 
 3DW�&OLIIRUG 
 
� $OH[�6KDUORZ 
 0DULO\Q�1\JUHQ 

�� -DQH�%R\OH 
 /RUL�$UFKHU 
 
�� 'RQDOG��%LOO��:HEEHU 
 
�� %HQMDPLQ�9HLKO 
 &KXFN�&DUOVRQ 
 
�� 0HO�:HL 
 
�� +HLGL�+DPSWRQ 
 3DPHOD�+DQRSK\ 
 0DUJH�9LVVFKHU 
 0DUN�%HVWHPDQ 
 /LVD�1D\PLFN 
 
�� -LP�%RDUGZHOO 
 6KDURQ�+DQVRQ 
 
�� .DWLH�1HHO 
 
�� .LPEHUO\�)HQEHUW 
 3DXO�%HFNHU 
 
 

�� &KULVWLDQ�/DQJ 
 6WHSKHQ�'L[ 
 %HQ�:HUOLQJ 
 
�� 'LDQH�.UROO 
 .DWK\�%RDUGZHOO 
 
�� 6WDQOH\�6KDQN 
 3HJJ\�+HLGHOEHUJ 
 
�� 6DUD�+HQU\ 
 .LP�%HLGOHU 
 
�� 'DYLG�6KLHOGV 
 
�� /DUN�5REHUWV 
 %XG�)LVHU 
 &KULV�.RRLPDQ 
 
�� *DEULHO�&DKLOO 
 
�� 0DULDQQH�1HZPDQ 
 5HHVH�*LOHV 
 3DXOD�/RYH 

-DQXDU\�%LUWKGD\V� 
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� .DUOH\�3OHNHV 
 &DUROLQH�3HQGHOO 
 
� 5RELQ�3ROLFND 
 6DQGUD�5RGULJXH] 
 -HDQ�%R[HU 
 $YD�6PLWK 
 5XWKDQQH�7LHWVRUW 
 
� 7ULVKD�/RZU\ 
 
� 6WDFLH�0HDG 
 0LFKDHO�=L]DN 
 -HQQ\�/LQGHOO 
 
� 'RQDOG�1LHQKRXVH 
 &ROOLQ�6PLWK 
 
� $GDP�%DGOH\ 
 %DUEDUD�(OOLRWW 
 
� 0DUN�7KRJHUVRQ 
 

�� :LOPD�2YHUZHJ 
 2ZHQ�5RS 
 /DXUD�/XFKW 
 
�� /LQGD�/RQJ 
 
�� /DUU\�5RS 
 
�� -RVLH�)UHGHULFNV 
 
�� $QQD�$OGHUPDQ 
 7\OHU�7DOOHIVRQ 
 
�� 1HLNR�6KDUORZ 
 
�� .DUD�&DPS 
 5KRQGD�6PLWK 
 
�� $YHU\�+RZDUG 
 $XWXPQ�'DYLG 
 
�� -HIIUH\�3IKLVWQHU 
 %RQQLH�1RODQ 

�� -RDQQH�-RKQVRQ 
 
�� .DHOD�&DUULHU 
 0DGLVRQ�%DOO 
 -7�:HL 
 .HOOL�6XOOLYDQ 
 7KHUHVD�%XFKDQ 
 
�� 6WHYHQ�1HXPDQQ 
 -HQQ\�'H/RQJ 
 
�� %LOOLH�%UDPHU 
 (PLO\�&LKRV 
 3DP�1HOVRQ 
 
�� +HDWKHU�0XUSKH\ 
 .ULV�)LVHU 
 /DQFH�6FKODJHU 

 

)HEUXDU\�%LUWKGD\V� 
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