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3OHQDU\� ,QGXOJHQFH� $YDLODEOH� ± 0DUFK� IRU� /LIH�
%\� VSHFLDO� JUDQW� RI� RXU� +RO\� )DWKHU�� 3RSH�

)UDQFLV�� &DUGLQDO� 0DXUR� 3LDFHQ]D�� WKH� 0DMRU�
3HQLWHQWLDU\� RI� WKH� &DWKROLF� &KXUFK�� KDV� LQIRUPHG�
WKH� %LVKRSV� RI� WKH� 8QLWHG� 6WDWHV� WKDW� D� SOHQDU\�
LQGXOJHQFH�FDQ�EH�REWDLQHG�E\�WKH�&KULVWLDQ�IDLWKIXO�
E\�WDNLQJ�SDUW�LQ�WKH�VDFUHG�FHOHEUDWLRQV�RI�WKH �����
0DUFK�IRU�/LIH��������-DQXDU\������� 7KRVH�WKDW�DUH�
XQDEOH�WR�DWWHQG�RU�SDUWLFLSDWH�LQ�WKH�0DUFK�IRU�/LIH�
GXH�WR�DJH��VLFNQHVV��RU�RWKHU�JUDYH�UHDVRQ��PD\�DOVR�
REWDLQ� WKH� SOHQDU\� ,QGXOJHQFH�� SURYLGHG� WKDW� WKH\�
KDYH�WKH�GLVSRVLWLRQ�RI�GHWDFKPHQW�IURP DQ\�NLQG�RI�
VLQ� DQG� KDYH� WKH� LQWHQWLRQ� RI� IXOILOOLQJ�� DV� VRRQ� DV�
WKH\�DUH�DEOH�� WKH� WKUHH�FXVWRPDU\�FRQGLWLRQV�RI� WKH�
,QGXOJHQFH�LI�WKH\�VSLULWXDOO\�XQLWH�WKHPVHOYHV�WR�WKH�
VDFUHG�HYHQWV�RI�WKH�0DUFK�IRU�/LIH��DQG�DOVR�KDYLQJ�
RIIHUHG� SUD\HUV� DQG� WKHLU� VXIIHULQJV� RU� WKH� DLOPHQWV�
RI�WKHLU�RZQ�OLIH�WR�WKH�PHUFLIXO�*RG�´

7KH�WKUHH�FXVWRPDU\�FRQGLWLRQV�IRU�UHFHLYLQJ�
WKH� SOHQDU\� LQGXOJHQFH� LQFOXGH�� VDFUDPHQWDO�
&RQIHVVLRQ��(XFKDULVWLF�&RPPXQLRQ��DQG�SUD\HUV�IRU�
WKH�LQWHQWLRQV�RI�3RSH�)UDQFLV�

6QRZ� (PHUJHQFLHV� ,I� DQ\� RI� RXU� FRXQWLHV�
�/XFDV�� +HQU\�� )XOWRQ�� RU� :RRG�� GHFODUH� HLWKHU� D�
/HYHO���RU���ZH�ZLOO�FDQFHO��:H�ZLOO�DWWHPSW�WR�SXW�
WKH�FDQFHOODWLRQ�RQ�&KDQQHO����:72/�DQG�&KDQQHO�
��� :79*�� +RZHYHU�� RQ� WKH� ZHHNHQGV� WHOHYLVLRQ�
VWDWLRQV� KDYH� VKRUW� VWDIIV� DQG� VR� WKH FDQFHOODWLRQV�
PD\�QRW�JR�XS�RQ�WLPH�IRU�RXU�FODVVHV�
7KLV� LV� GLIIHUHQW� WKDQ� WKH� 'LRFHVH� SROLF\� WKDW� PDVV�
FDQ�EH�FDQFHOOHG�RQO\�IRU�/HYHO����7KLV�LV�GXH�WR�RXU�
SDULVKLRQHUV�WHDFKHUV� FRPLQJ� IURP�D�ZLGH� DUHD�� DQG�
URDG�FRQGLWLRQV�FDQ�EH�GLIIHUHQW�LQ�GLIIHUHQW FRXQWLHV��
:H� ZLOO� QRW� ZDLW� XQWLO� D� /HYHO� �� WR� FDQFHO�� $Q\�
TXHVWLRQV�FDOO�WKH�SDULVK�RIILFH�DW��������������

7KH�3DULVK�2IILFH�ZLOO�EH�&ORVHG�RQ�-DQ����WK� IRU�
0DUWLQ�/XWKHU�.LQJ�-U��'D\��

+HOSLQJ�+DQGV�RI�6W��/RXLV��6RXS�.LWFKHQ���,I�\RX�
ZLVK� WR� GRQDWH� FXSFDNHV�� FRRNLHV�� FDNHV�� EURZQLHV�� HWF�
SOHDVH� GURS� RII� DW� 6W�� 3DWULFN¶V� 3URYLGHQFH� NLWFKHQ�� 7KH�
PRQWK�RI�-DQXDU\�GHVVHUWV�PXVW�EH�KHUH�E\� WKH�ZHHNHQG�
RI� -DQ�� ��WK RU� ��WK DQG� WKH� ODWHVW�ZRXOG� EH�7XHVGD\� WKH�
��WK E\� 1RRQ�� � 7KHUH� DUH� PL[HV�� SDQV�� DQG IURVWLQJ�
DYDLODEOH� RQ� RXU� NLWFKHQ� FRXQWHU� IRU� \RXU� XVH�� 7KDQN�
<RX�

6W�� /RXLV� 6FKRRO�� &XVWDU� LV� FXUUHQWO\� DFFHSWLQJ�
DSSOLFDWLRQV� IRU� D� SDUW�WLPH� VHFUHWDU\�� +RXUV� DUH� ������
D�P������� S�P�� 0RQGD\�)ULGD\�� &RPSXWHU� VNLOOV� DUH�
QHHGHG� HVSHFLDOO\� NQRZOHGJH� RI� 0LFURVRIW� :RUG� DQG�
([FHO�� ,I� LQWHUHVWHG��SOHDVH�FDOO� WKH� VFKRRO�RIILFH�DW�����
���������DQG�DVN�IRU�(OOLH�3DQQLQJ�

+HDUWEHDW�RI�7ROHGR %DE\�%RWWOH�&DPSDLJQ��+HOS�
+HDUWEHDW�RI�7ROHGR�PDNHV�D�GLIIHUHQFH� LQ� WKH� OLYHV�
RI�7ROHGR�DUHD�PRPV�DQG�EDELHV�E\�SDUWLFLSDWLQJ� LQ�
WKHLU� EDE\� ERWWOH� FDPSDLJQ�� � -XVW� SLFN� XS� D� EDE\�
ERWWOH� DV� \RX� OHDYH� FKXUFK� GXULQJ� WKH� ZHHNHQG� RI�
-DQXDU\���	�����7DNH�LW�KRPH��ILOO�LW�ZLWK�\RXU�VSDUH�
FKDQJH� DQG� UHWXUQ� LW� WR� WKH� ER[� QHDU� WKH� FKXUFK�
HQWUDQFH�WKH�ZHHNHQG�RI�-DQXDU\����	�����)RU�PRUH�
LQIRUPDWLRQ�RQ�+HDUWEHDW�FDOO��������������RU�YLVLW�
ZZZ�KHDUWEHDWRIWROHGR�RUJ�

)DPLO\� 3HUVSHFWLYH� )LUVW� 6XQGD\�%DSWLVP� RI� RXU�
/RUG��7KH�ZRUGV�LQ�WRGD\¶V�JRVSHO��³7KLV�LV�P\�EHORYHG��
ZLWK�+LP� ,� DP�SOHDVHG´� DUH�ZRUGV� HYHU\� FKLOG�QHHGV� WR�
KHDU� RIWHQ�� $IILUPDWLRQ� LV� LPSRUWDQW� WR� UDLVH� KDSS\� DQG�
FRQILGHQW�FKLOGUHQ�

$�%HQFK� IRU� &DSV� 3URJUDP��6W�� /RXLV� VWXGHQWV� DUH�
FROOHFWLQJ� DOO� VRUWV� RI� SODVWLF� FDSV� WKDW� ZLOO� EH� UHF\FOHG�
DQG� PDGH� LQWR� EHQFKHV� IRU� WKH� SOD\JURXQG�� � 6RPH�
H[DPSOHV� DUH� FDSV� IURP� ERWWOHG� ZDWHU�� SRS�� PLON��
PHGLFLQH� ERWWOHV�� GHWHUJHQW� ERWWOHV�� HWF�� )OLS� FDSV� DUH�
DFFHSWDEOH�� KRZHYHU�� QR� WULJJHU�VSUD\� FDSV�� 7KHUH� LV� D�
EDVNHW�DYDLODEOH� LQ� WKH�EDFN�RI�FKXUFK� WR�SODFH� WKH�FDSV���
:H�DVN�WKDW�WKH\�DUH ULQVHG�FOHDQ���7KH�VWXGHQWV�ZLOO�WKHQ�
VRUW�DQG�ZHLJK�WKH�FDSV�XQWLO�ZH�KDYH�UHDFKHG�WKH�DPRXQW�
QHHGHG��7KDQN�\RX�IRU�KHOSLQJ�XV�

6W��3DWULFN�&KXUFK��3URYLGHQFH



³(QWHULQJ� &DQDDQ´� 'D\� RI� 3UD\HU� 	� +HDOLQJ�
5HWUHDW�IRU�:RPHQ��-DQ������DQG�0HQ��)HE������
6XIIHULQJ� IURP� D� SDVW� DERUWLRQ"� <RX¶UH� QRW� DORQH��
%HJLQ� \RXU� KHDOLQJ� MRXUQH\� DQG� H[SHULHQFH� *RG¶V�
PHUF\�� 7KH� GD\� LV� KRVWHG� E\� 3URMHFW� 5DFKHO�� D�
PLQLVWU\� RI� &DWKROLF� &KDULWLHV� RI� 7ROHGR�� )RU�PRUH�
LQIRUPDWLRQ� DQG� FRQILGHQWLDO� UHVHUYDWLRQV�� SOHDVH�
HPDLO� SURMHFWUDFKHO#WROHGRGLRFHVH�RUJ RU� FDOO� ��
��������+23(� RU� �������������� )RU� PRUH�
LQIRUPDWLRQ� RQ� 3URMHFW� 5DFKHO� YLVLW�
KRSHDIWHUDERUWLRQ�FRP�

9LVLW� WROHGRGLRFHVH�RUJ� IRU� &XUUHQW� 1HZV� DQG�
(YHQWV� 6WD\� FXUUHQW� ZLWK� QHZV�� LQIRUPDWLRQ� DQG�
HYHQWV� RI� WKH� 'LRFHVH� RI� 7ROHGR� E\� YLVLWLQJ�
ZZZ�WROHGRGLRFHVH�RUJ�� ,Q�DGGLWLRQ��\RX�FDQ� IROORZ�
WKH� 'LRFHVH� RI� 7ROHGR� RQ� )DFHERRN�
�ZZZ�IDFHERRN�FRP�'LRFHVH7ROHGR���7ZLWWHU�
�ZZZ�WZLWWHU�FRP�'LRFHVH7ROHGR�� RU� ,QVWDJUDP�
�ZZZ�LQVWDJUDP�FRP�'LRFHVH7ROHGR��

*UDQG�5DSLGV�%ORRG�'ULYH�7KXUVGD\�)HE� �VW�� ,W�
ZLOO�EH�KHOG�DW�+RVDQQD�/XWKHUDQ�&KXUFK�IURP������
SP� ± �� SP�� &RQWDFW� *ORULD� DW� ������������� RU�
RQOLQH�DW�5HG&URVV%ORRG�RUJ�

/LVWHQ�WR�0DVV�RQ�$QQXQFLDWLRQ�5DGLR� ³/LVWHQ�WR�
WKH� 6XQGD\� 0DVV� IURP� (:71� RQ� $QQXQFLDWLRQ�
5DGLR�HDFK�6XQGD\�DW���D�P��7XQH� LQ� WR�RQH�RI�RXU�
ILYH� VWDWLRQV��:12&� ����� )0� LQ� WKH� 7ROHGR� DUHD��
:+54������)0�LQ�WKH�6DQGXVN\�DUHD��:552������
)0�LQ�WKH�%U\DQ�DUHD��:6+%������)0�LQ�:LOODUG��RU�
:)27� ����� )0� LQ� WKH� 0DQVILHOG� DUHD�� <RX� FDQ�
OLVWHQ� OLYH� RQOLQH� DW� ZZZ�$QQXQFLDWLRQ5DGLR�FRP��
$QQXQFLDWLRQ�5DGLR��D�OLVWHQHU�VXSSRUWHG�VWDWLRQ��KDV�
³)DLWK�ZLWK�)UHTXHQF\�´

3OHDVH� SUD\� IRU� WKH� IROORZLQJ� KRXVHERXQG�
DQG�VLFN�
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0DORU\�%HDVOH\ 5REHUW�)UHHZRUWK
5REHUW 7KRPDV
*UHWFKHQ 7HUUL


&LQG\�%URZQ



� LV�D�PHPEHU�RI�6W��3DWULFN � 2Q� WKH� ILUVW� 6XQGD\� RI�
HYHU\�PRQWK� WKH� SUD\HU� OLVW�ZLOO� EH� UHVHW�ZLWK� QDPHV�
WKDW� KDYH� FRQWDFWHG� WKH� RIILFH� WKDW� SULRU�PRQWK�� <RX�
FDQ� FDOO� RXU� 3DULVK�2IILFH�#�������������� IRU�PRUH�
GHWDLOV��7KDQN�<RX�

5(�1HZV��5HOLJLRXV�(GXFDWLRQ� FODVVHV�ZLOO� UHVXPH�
RQ�-DQ���WK IRU�JUDGHV�����DQG�RQ�-DQ����WK IRU�JUDGHV�
.����:HOFRPH�EDFN�NLGV�

+HOSLQJ� +DQGV«,Q� 1HHG�� 7KH\� SURYLGH� VHYHUDO�
VHUYLFHV� WR� WKRVH� LQ� QHHG�� 2QH� RI� WKRVH� LV� WKH� ��GD\� D�
ZHHN� OXQFK�GLQQHU�� VHUYHG� IURP� DURXQG� ������ WR� �������
2Q� DYHUDJH�� WKH\� VHUYH� DERXW� ���� WR� ���� SDWURQV��
VRPHWLPHV�PRUH��)URP�WKH�JHW�JR�LW�KDV�EHHQ�WKH�SROLF\�WR�
HQFRXUDJH� DQ\�JURXS� WKDW�ZDQWV� WR� DVVLVW� LQ� WKH� NLWFKHQ��
WKH� SUHSDUDWLRQ� DQG� VHUYLQJ� IRRG� WR� WKH� SDWURQV�� ,W� ZDV�
PDQ\� \HDUV� DJR� WKDW� 6W�� 3DWULFN¶V� JRW� LQYROYHG�� 7KH�
SXUSRVH�RI�WKLV�ZULWLQJ�LV�WR�HQFRXUDJH�WKH�QHZO\�UHWLUHG��
WKRVH�WKDW�FDQ�WDNH�D�GD\�RII��VRPH�FRPSDQLHV�HQFRXUDJH�
YROXQWHHULQJ��� HPSW\� QHVWHUV�� DQ\� DQG� DOO� DEOH� ERGLHG�
SHRSOH� WKDW� ZDQW� WR� IXOILOO� RQH� RI� WKH� &RUSRUDO� $FWV� RI�
0HUF\� ³7R� IHHG� WKH� +XQJU\�´� :H� VHUYH� WKH� �UG

:HGQHVGD\�RI�HYHU\�PRQWK��:H�DUULYH�EHWZHHQ�����������
DQG� DUH� ILQLVKHG� DW� ������� 7KH� ODVW� OLQHV� RI� RXU� SDULVK�
YLVLRQ��ZKLFK� LV� LQ� WKH� EXOOHWLQ� HYHU\�ZHHN� VWDWHV�� ³2XU�
HIIRUWV� ZLWKLQ� RXU� SDULVK� ZLOO� IRFXV� RQ� RXU� IXOOHU� XQLRQ�
ZLWK�*RG��RXU�VWUHQJWKHQHG�UHODWLRQVKLSV�ZLWK�HDFK�RWKHU�
DQG�RXU�&$5,1*�6(59,&(�72�27+(56�´�:H�KRSH�WR�
KHDU�IURP�\RX��3OHDVH�FRQWDFW�*HQH�+HLVLQJ�#���������
�����RU�RXU�3DULVK�2IILFH #��������������

:H�JLYH�ZKDW�ZH�KDYH�EHHQ�JLYHQ�
6XQGD\�2IIHUWRU\�����������

2IIHUWRU\�$GXOW�(QYHORSHV����� �����������
/RRVH������������� ������
7RWDO�� �����������

9RWLYH�&DQGOHV � �����
&RIIHH�	�5ROOV ��������������
0DJD]LQHV ���������������
&HPHWHU\�0DLQWHQDQFH �������������
&KULVWPDV���� �������������
1HZ�<HDU¶V ����� ������

2IIHUWRU\�5HFHLYHG�WR�'DWH���� ZN��� ������������
$YHUDJH �������������



&DWK\¶V� -RNH¶V IRU� WKH� :HHN� ±6WDUW� WKH� 1HZ�
<HDU�� D� SDVWRU� DVNHG� KLV� VHFUHWDU\� WR� VHW� XS� D�
VSHFLDO�ILOLQJ�GUDZHU�IRU�WKH�FKXUFK¶V�ELOOV��,W�ZDV�
ODEHOHG��³'XH�XQWR�RWKHUV�´
�$�ZRPDQ�WRRN�WZR�QXQV�WR�OXQFK�DW�D�UHVWDXUDQW
ZKHUH� WKH� /LRQV� &OXE� KDSSHQHG� WR� EH� KDYLQJ� LWV�
PRQWKO\� OXQFKHRQ��7KH� KRVWHVV� JUHHWHG� WKHP� DQG�
DVNHG�� ³$UH� \¶DOO� ZLWK� WKH� /LRQV"´� ³1R�´� RQH� RI�
WKH�QXQV�UHSOLHG��³:H¶UH�ZLWK�WKH�&KULVWLDQV�´

�-R\IXO1RLVHOHWWHU�FRP�

)LUVW� 6XQGD\�%DSWLVP� RI� WKH� /RUG��2XU� %DSWLVP��
OLNH� WKH� /RUG¶V�� LV� D� FRQVHFUDWLRQ� WR� VHUYLFH�� 7KH�
ELVKRSV¶� SDVWRUDO� RQ� VWHZDUGVKLS� UHPLQGV� XV� WKDW�
³«WKHUH�LV�D�IXQGDPHQWDO�REOLJDWLRQ�DULVLQJ�IURP�WKH�
6DFUDPHQW� RI� %DSWLVP� WKDW� SHRSOH� SODFH� WKHLU� JLIWV��
WKHLU� UHVRXUFHV�WKHLU� VHOYHV�DW� *RG¶V� VHUYLFH� LQ� DQG�
WKURXJK�WKH�&KXUFK�´
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6W��/RXLV�������� �����D�P�
6W��3DWULFN���������D�P� )RU�RXU�3DULVK

+RO\�'D\�/LWXUJLHV�DUH�DW������S�P� 6DFUDPHQW�RI�
3HQDQFH�LV�RQ�6DWXUGD\V�IURP�����������S�P��RU�
FDOO�)U��:DOWHU�7XVFDQR�IRU�DQ�DSSW��������������

285�9,6,21
:H� DUH� D� SHRSOH� RI�*RG�� QRXULVKHG� E\� VDFUHG� 6FULSWXUH�
DQG�6DFUDPHQW�� �:H�EHOLHYH� LQ�DQG�DUH�H[SHULHQFLQJ� WKH�
P\VWHU\� RI� *RG¶V� XQFRQGLWLRQDO� ORYH� IRU� XV�� � 7KURXJK�
-HVXV�&KULVW�² DQG�ZLWK�WKH�KHOS�RI�WKH�+RO\�6SLULW�² ZH�
ZRUN� WR� EXLOG� *RG¶V� .LQJGRP� RQ� HDUWK�� � 2XU� HIIRUWV�
ZLWKLQ� RXU� SDULVK� ZLOO� IRFXV� RQ�� RXU� IXOOHU� XQLRQ� ZLWK�
*RG�� RXU� VWUHQJWKHQHG� UHODWLRQVKLSV�ZLWK� HDFK�RWKHU� DQG�
RXU�FDULQJ�VHUYLFH�WR�RWKHUV�

',5(&725<
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%HOO�&KRLU�.DURO�:HVWKRYHQ
&HPHWHU\�%RDUG�0LNH�0HW]JHU


&RQWDFW�3DULVK�2IILFH�RQ�DQ\�'LUHFWRU\�4XHVWLRQV��
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2IILFH����������������������� )D[�������������������������
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