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'HDU�%URWKHUV�DQG�6LVWHUV�

:LVKLQJ�\RX�-R\V�DQG�%OHVVLQJV�RI�(DVWHU��0D\�WKH�
HQFRXQWHU� RI� WKH� 5LVHQ� /RUG� ILOO� \RXU� OLYHV� ZLWK�
3HDFH�DQG�+DSSLQHVV��*RG�%OHVV�<RX�

7KH�)HDVW�RI�'LYLQH�0HUF\
³0\� GDXJKWHU�� WHOO� WKH� ZKROH� ZRUOG� DERXW� 0\�
,QFRQFHLYDEOH�PHUF\��,�GHVLUH�WKDW�WKH�)HDVW�RI�0HUF\�
EH� D� UHIXJH� DQG� VKHOWHU� IRU DOO� VRXOV�� DQG� HVSHFLDOO\�
IRU�SRRU�VLQQHUV��2Q�WKDW�GD\�WKH�YHU\�GHSWKV�RI�0\�
WHQGHU�PHUF\�DUH�RSHQ�� ,�SRXU�RXW�D�ZKROH�RFHDQ�RI�
JUDFHV� XSRQ� WKRVH� VRXOV�ZKR� DSSURDFK� WKH� IRXQW� RI�
0\�PHUF\� 7KH�VRXO�WKDW�ZLOO�JR�WR�&RQIHVVLRQ�DQG�
UHFHLYH� +RO\� &RPPXQLRQ� VKDOO� REWDLQ� FRPSOHWH�
IRUJLYHQHVV�RI�VLQV�DQG�SXQLVKPHQW� 2Q�WKDW�GD\�DOO�
WKH� GLYLQH� IORRGJDWHV� WKURXJK�ZKLFK� JUDFH� IORZ� DUH�
RSHQHG�� /HW� QR� VRXO� IHDU� WR� GUDZ� QHDU� WR�0H�� HYHQ�
WKRXJK� LWV� VLQV� EH� DV� VFDUOHW��0\�PHUF\� LV� VR� JUHDW�
WKDW�QR�PLQG��EH�LW�RI�PDQ�RU�RI DQJHO��ZLOO�EH�DEOH�WR�
IDWKRP� LW� WKURXJKRXW� DOO� HWHUQLW\�� (YHU\WKLQJ� WKDW�
H[LVWV� KDV� FRPH� IRUWK� IURP� WKH� YHU\� GHSWKV� RI� 0\�
PRVW� WHQGHU�PHUF\��(YHU\�VRXO� LQ� LWV� UHODWLRQ� WR�0H�
ZLOO� FRQWHPSODWH� 0\� ORYH� DQG� PHUF\� WKURXJKRXW�
HWHUQLW\��7KH�)HDVW�RI�0HUF\�HPHUJHG�IURP�0\�YHU\�
GHSWKV� RI� WHQGHUQHVV�� ,W� LV� 0\� GHVLUH� WKDW� LW� EH�
VROHPQO\�FHOHEUDWHG�RQ�WKH�ILUVW�6XQGD\�DIWHU�(DVWHU��
0DQNLQG� ZLOO� QRW� KDYH� SHDFH� XQWLO� LW� WXUQV� WR� WKH�
)RXQW�RI�0\�0HUF\�´��'LDU\ ����

³<HV�� WKH� ILUVW� 6XQGD\� DIWHU� (DVWHU� LV� WKH� )HDVW� RI�
0HUF\�� EXW� WKHUH� PXVW� DOVR� EH� GHHGV� RI� PHUF\��
ZKLFK�DUH�WR�DULVH�RXW�RI�ORYH�IRU�0H��<RX�DUH�WR�
VKRZ� PHUF\� WR� RXU� QHLJKERUV� DOZD\V� DQG�
HYHU\ZKHUH� <RX�PXVW�QRW�VKULQN�IURP�WKLV�RU�WU\�WR�
DEVROYH�\RXUVHOI�IURP�LW�´ �'LDU\ ����

1H[W�6XQGD\�ZH�ZLOO�KDYH�(XFKDULVWLF�$GRUDWLRQ�DQG�
SUD\�WKH�'LYLQH�0HUF\�&KDSOHW�EHWZHHQ������SP�DQG�
�����SP��,�ZDQW�WR�LQYLWH�\RX�SDUWLFLSDWH�LQ�WKLV�

'LYLQH�0HUF\�GHYRWLRQ�DQG�GUDZ�XSRQ�DOO�WKH�JUDFHV�
SURPLVHG� WR� WKRVH� ZKR� SDUWLFLSDWH� LQ� WKH� 'LYLQH�
0HUF\�IHDVW� )U��:DOWHU�7XVFDQR

3DVWRU

3UD\�IRU�RXU�&RQILUPDWLRQ�*URXS� 3OHDVH�NHHS�WKH�
IROORZLQJ VWXGHQWV� WKDW� ZLOO� EH� PDNLQJ� WKHLU�
&RQILUPDWLRQ�RQ�$SULO��WK LQ�\RXU�SUD\HUV�

&ODLUH�$WNLQVRQ /XNH�%UHZVWHU
2OLYLD�%XPS 1DWKDQ�&RUSXV
$QQD�'LYLV $EE\�*DVH
-RE�*HW]LQJHU 0DOORUL�*OHQQ
/HRQ�*RQ]DOHV 5\DQ�*UD\
%ODLQH�+HUW]IHOG /XNH�+HVVOHU
6DPDQWKD�-RKQVRQ 7UH\�0H\HU
1DGLD�1DJHO /XF\�5RVV
6\GQH\�6KDIHU 0RUJDQ�6LPRQ
0RLUD�<DQH\ 'DQD�:DUQHU

3UD\� IRU� RXU� )LUVW� &RPPXQLRQ� 6WXGHQWV�� )LUVW�
&RPPXQLRQ�ZLOO�WDNH�SODFH�RQ�6XQGD\��$SULO���WK�DW�
WKH� ������ 0DVV�� 3OHDVH� NHHS� WKH� IROORZLQJ� ���
VWXGHQWV� LQ� \RXU� SUD\HUV� DV� WKH\� SUHSDUH� WR� UHFHLYH�
WKH�(XFKDULVW�IRU�WKH�ILUVW�WLPH�

7HG�$JRVWL -RQDK�%DLOH\
-D\GD�&ROH (WKDQ�%HFKVWHLQ
$GGLVRQ�+HUW]IHOG 2ZHQ�+HUPDQ
,VDLDK�0LOOHU %LDQFD�1DJHO
$VKO\Q�5LGHU (PPD�:DUQHU
6RSKLD�%RUHU

0DUN�$OO�<RXU�&DOHQGDUV�(XFKDULVWLF�$GRUDWLRQ�
(YHU\RQH� SOHDVH� MRLQ� XV� )ULGD\� $SULO� �WK IURP� ����
S�P�� IRU� (XFKDULVWLF� $GRUDWLRQ�� 7KH� ILUVW� )ULGD\� RI�
HYHU\�PRQWK�ZH�ZLOO�KDYH�(XFKDULVWLF�$GRUDWLRQ�IRU�
DOO�IURP�����S�P��7KLV�LV�LQ�DGGLWLRQ�WR�RXU�QRUPDO����
KU�� (XFKDULVWLF� $GRUDWLRQ� ZKLFK� ZLOO� FRQWLQXH� DV�
ZHOO��

7KH�3DULVK�2IILFH�ZLOO�EH�&ORVHG�RQ�0RQ��������

6W��3DWULFN�&KXUFK��3URYLGHQFH



3UD\� IRU� RXU� ����� 5&,$� *URXS�� -RVK� :HDYHU��
*UDFLH�:HDYHU��5LFK�%ULHQLN� DQG�QRW� SKRWRJUDSKHG�
/XNH�+HVVOHU

6W�� 3DWULFN� <RXWK� *URXS� 1R� <RXWK� *URXS�
0HHWLQJV�RQ�:HG��$SULO��WK��7KH\�ZLOO� UHVXPH�RQ� WKH�
��WK RI� $SULO�� 7KH� 3DULVK� <RXWK� *URXS� PHHWV� RQ�
:HGQHVGD\¶V�EHJLQQLQJ�DW������S�P��ZLWK�D�PHDO�DQG�
LQVWUXFWLRQV� DW� �� S�P�� $OO� -U�� +LJK� DQG� +LJK� 6FKRRO�
VWXGHQWV� �WK���WK JUDGH� DUH� LQYLWHG� DQG� HQFRXUDJHG� WR�
DWWHQG�

1R�5HOLJLRXV�(GXFDWLRQ�&ODVVHV�WLOO 6XQGD\�$SULO�
�WK IRU�*UDGHV�����DQG�$SULO���WK IRU�*UDGHV�.����
+DYH�D�:RQGHUIXO�(DVWHU�DQG�(QMR\�\RXU�6SULQJ�

*UDQG� 5DSLGV� 1H[W� %ORRG� 'ULYH� LV� 7KXUVGD\�
$SULO �WK�� ,W�ZLOO� EH� KHOG� DW�+RVDQQD�/XWKHUDQ�&KXUFK�
IURP������SP�± ��SP��&RQWDFW�*ORULD�DW��������������RU�
RQOLQH�DW�5HG&URVV%ORRG�RUJ�

)DPLO\� 3HUVSHFWLYH� 7KH� ILUVW� (DVWHU� PRUQLQJ� ZDV�
FRQIXVLQJ��-HVXV�ZDV�PLVVLQJ�DQG�0DU\�0DJGDOHQH��
3HWHU�DQG�-RKQ�³GLG�QRW�NQRZ´�ZKDW�WR�GR��,Q�IDPLO\�
OLIH� WKHUH� DUH� FRQIXVLQJ� PRPHQWV� ZKHQ� ³ZH� GRQ¶W�
NQRZ´�ZKDW� WR� GR�� /LNH� WKH� DSRVWOHV�ZH� DUH� (DVWHU�
SHRSOH�ZKHQ�ZH�EHOLHYH�DQG�WUXVW�LQ�HDFK�RWKHU�HYHQ�
ZKHQ�DOO�VHHPV�ORVW�

3OHDVH�SUD\� IRU� WKH� IROORZLQJ�KRXVHERXQG�
DQG�VLFN�


-RH�3HULDW 

%RQQLH�3LDVHFNL


(G�%XPS 

5LFK�3LDVHFNL


-DQLV�:DGH 

'LFN�0HUWHV


'RQ�:HVWKRYHQ 

/LOOLDQ�0HUWHV


$OPD�:HVWKRYHQ������

.HOO\�9DQ2UGHU
0DORU\�%HDVOH\ 5REHUW�)UHHZRUWK


&LQG\�%URZQ 1RUP�/LHEUHFKW
5REHUW�%RZPDQ����������� -HDQ�%RZPDQ
-DFH $EE\
:DOWHU /HOD�6FKXOW]
&KULVWRSKHU�%HJOH\ .LP�+RXVHPDQ
6KDURQ�:HEHU 

%RE


+ROO\�3RWWHU &KDUOLH



� 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�IRU WKDW PRQWK��<RX�FDQ�
FDOO� RXU� 3DULVK� 2IILFH� #� ������������� IRU� PRUH�
GHWDLOV��:H�DOVR�KRSH� WKDW�\RX�ZLOO�XWLOL]H� WKH�SUD\HU�
ER[HV�DW�ERWK�RI�RXU�PDLQ�HQWUDQFHV�WR�FKXUFK�IRU�DQ\�
VSHFLDO�SUD\HU�UHTXHVWV��7KDQN�<RX�

7KDQN� <RX� WR� WKH� )ROORZLQJ� :KR� +DYH�
&RQWULEXWHG�WR�2XU�(DVWHU�)ORZHUV�
&KXFN�	�%UHQGD�.UXNRZVNL -DPHV�:LQKRYHQ
7RQ\�	�%DUE�.OHLV 'RURWK\�	�9HUQ�9HHGHU
0LNH�+DQQHZDOG 7RP�	�5RVLH�6KLQH
'RQ�:HVWKRYHQ %RE�	�7DPP\�3ROORFN
-LP�	�/XF\�0F&UHDG\ -��%��	�(OHDQRU�6PLWK
-HVVH�	�$QWRQLD�<EDUUD 0U��	�0UV��6WDWHF]Q\
/\GLD�	�'DUUHO�(OOLQZRRG $QQD�'XUKDPQ
)UDQN�	�0DU\�$QQ�:HDVHO� )UHG�	�7KHUHVD�:DWVRQ
%RE�	�0DUJH�*\XUDVLFV� 0U��	�0UV� -RKQRII�
7KH�%LHVLRW )DPLO\ 7KH�0F&UHHU\�)DPLO\
:LOOLDP:HVWKRYHQ 7KH�%UDLGD�)DPLO\
5LFK�	�*HQD�%ULHQLN

'DQ�	�&LQG\�%DOXVLN�,Q�0HPRU\�RI�)UDQN 	�*HQH
,Q�0HPRU\�RI�+RIEDXHU�	�6FKHU]HU�)DPLOLHV

,Q�0HPRU\�RI�'RQ�0DMHZVNL
,Q�0HPRU\�RI�/XPEUH]HU�)DPLO\

,Q�0HPRU\�RI�&KDOR�+HUQDQGH]
,Q�0HPRU\�RI�&RUNLH�&R[
,Q�0HPRU\�RI�%LOO�+HLPDQ

,Q�0HPRU\�RI�2WWR�	�7KHUHVD�6WRFNQHU
,Q�0HPRU\�RI�%RE�*X\HU

,Q�0HPRU\�RI�0HUOLQ��/LOOLDQ�	�-HUU\�3ROORFN
,Q�0HPRU\�RI�%RE�%HGQDUVNL
,Q�0HPRU\�RI�5XG\�$JRVWL�6U�

2SHUDWLRQ�5LFH�%RZO� 7KURXJK�RXU�/HQWHQ�
SUD\HUV�DQG�GRQDWLRQV��ZH�KDYH�WRXFKHG�WKH�
OLYHV� RI� PLOOLRQV� RI� SHRSOH� VHUYHG� E\�

&DWKROLF� 5HOLHI� 6HUYLFHV�� RXU� UHSUHVHQWDWLYH� WR� WKH�
SRRUHVW� FRPPXQLWLHV� LQ� WKH� ZRUOG�� 7KDQN� \RX� IRU�
\RXU�GRQDWLRQV��<RX�FDQ�SODFH�\RXU�2SHUDWLRQ�5LFH�
%RZO�LQ�WKH�ER[�XQGHU�WKH�EDOFRQ\�RU�LQ�WKH�KDOO��

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

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

9RWLYH�&DQGOHV � �����
&RIIHH�	�5ROOV ��������������
0DJD]LQHV ���������������
6WLSHQGV ��������������
6WROH�)HHV �������������
&DSLWDO�,PSURYHPHQWV ������������
&HPHWHU\�0DLQWHQDQFH ��������������
(DVWHU� �������������
+RPH�0LVVLRQV ��������������

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



����&OXE�#�6W��/RXLV�&XVWDU� ����&OXE�GUDZLQJV�ZLOO�
EHJLQ�RQ�$SULO���WK������� 7LFNHWV�DUH�VROG�DW�����HDFK�
2QO\����� WLFNHWV�ZLOO� EH� VROG� $�QXPEHU�ZLOO� EH�GUDZQ�
HDFK�DQG�HYHU\�ZHHNHQG�IRU����ZHHNV� 7KH�OXFN\�QXPEHU�
GUDZQ�ZLQV� ����� DQG� WKH� QXPEHU� EHIRUH� DQG� DIWHU�ZLQV�
�����HDFK�������LQ�SUL]HV�HDFK�ZHHN�� 7KHQ�\RXU�QXPEHU�
LV�SXW�EDFN�LQWR�WKH�GUDZLQJ�DQG�\RX�KDYH�D�FKDQFH�WR�ZLQ�
DJDLQ� :LQQHUV� QHHG� QRW� EH� SUHVHQW� WR ZLQ� 7KH� ODVW�
GUDZLQJ�ZLOO�EH�6XQGD\��$XJXVW����DW�WKH�6W��/RXLV�3DULVK�
)HVWLYDO� )RU�RXU�IULHQGV�IURP�6W��3DWULFN¶V� ,I�\RX�ZRXOG�
OLNH�XV�WR�VHQG�\RX�D�WLFNHW��-XVW�FDOO�WKH�6W��/RXLV�RIILFH
���������������DQG�ZH�ZLOO�JODGO\�VHQG�\RX�\RXU�WLFNHWV�

&DWK\¶V�-RNH¶V IRU�WKH�:HHN� +DSS\�(DVWHU�
±$IWHU�WKH�FKXUFK�VHUYLFH��D�ZRPDQ�FRPSODLQHG�WR�WKH�
SDVWRU�� ³,� FDQ¶W� EHOLHYH� WKLV� FKXUFK� NQRZV� RQO\� RQH�
VRQJ��(YHU\�WLPH�,�FRPH�KHUH��WKH�RQO\�VRQJ�WKH\�VLQJ�
LV�µ&KULVW�WKH�/RUG�,V�5LVHQ�7RGD\�¶´ �
-R\IXO1RLVHOHWWHU�FRP�

(DVWHU��$OOHOXLD�� &KULVW� LV� ULVHQ� DQG� LV� YLFWRULRXV� RYHU�
VLQ�DQG�GHDWK��:H�DUH JRRG�VWHZDUGV�RI�RXU�IDLWK�LI�� OLNH�
6W��3DXO�ZH�VKDUH�WKLV�JRRG�QHZV�ZKHQHYHU�DQG�ZKHUHYHU�
ZH�FDQ�

/,785*<�$332,170(176� $SU���WK 	��WK
:HHNHQG �����S�P� 5��3RWWHU��&��/LOOHYLN�
/LWXUJLHV 0��*HDULJ

���� D�P� -��+DKQ��0��+DQQHZDOG�
-��.UXHJHU

������D�P� .,��	�.$��5RVV��
1��%XPS

0LQLVWHUV�RI �����S�P� 1��$WKDQLWLV��&��$JRVWL�
&RPPXQLRQ� &��%DOXVLN��%��+HLHU�

3��+HUW]IHOG
���� D�P� 0��:ROIUDP��3��	�%��:HLPHU��

&��7LSSHQKDXHU��50��6FKHU]HU
������D�P� -��	�(��&ROOLQV��'��*OHQQ��

$� 	�-��&REXUQ

6HUYHUV� �����S�P� 5��.HVVOHU��5-�$JRVWL
�����D�P� =��	�-��-RQHV��1��&RUSXV
������D�P� '��:DUQHU��-��	�0��&ROH

7KHUH�ZDV�D�W\SR�RQ�WKH�VFKHGXOHV�\RX�UHFHLYHG� 0DVVHV�DUH�
VWLOO�DW������ D�P� RQ�6XQGD\V QRW����D�P��7KDQN�<RX�

/,785*<�5($',1*6�$SU� �QG�$SU���WK

0RQ�±$FWV ������������ 0DWW���������
7XHV�±$FWV ���������-Q����������
:HG�±$FWV�������� /N����������
7KXUV�±$FWV����������/N����������
)UL�±$FWV���������-Q� �������
6DW�±$FWV��������� 0UN���������
6XQ�±$FWV �����������-Q�������� -Q� ��������

/,785*,&$/�6&+('8/(�$SU���UG 	 �WK

0RQ� 6W��/RXLV 1R�0DVV
7XH� 6W��3DWULFN 1R�0DVV
:HG� 6W��/RXLV ����� D�P��
7KXUV� 6W��3DWULFN ������D�P��%LOO\�+HUW]IHOG�)DP�

:((.(1'�/,785*,(6 $SU���WK 	� $SU���WK

6DW� 6W��3DWULFN �����S�P�
6XQ� 6W��3DWULFN���� �����D�P�

6W��/RXLV�������� �����D�P�
6W��3DWULFN���������D�P�

6DFUDPHQW�RI�3HQDQFH�LV�RQ�6DWXUGD\V�IURP�����������
S�P���&DOO�)U��:DOWHU�7XVFDQR�IRU�$SSW��������������

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<
3DVWRU�)U��:DOWHU�7XVFDQR��6$&
3DULVK�2IILFH�&DWKHULQH�$JRVWL
&RRUGLQDWRU��5HOLJLRXV�(G��6WDFLH 0DDV
3DULVK�3DVWRUDO�&RXQFLO�6XH�6RFKDFNL��6HFUHWDU\�
:RUVKLS�6XH�6RFKDFNL
/LWXUJLFDO�6FKHGXOLQJ�&ROOHHQ�/LOOHYLN
<RXWK�&RRUGLQDWRU�.HYLQ�+HUW]IHOG
6W��9LQFHQW�'H3DXO�6RFLHW\�&RQWDFW�3DULVK�2IILFH
5�&�,�$��0DULH�:ROIUDP��7RQ\�	�%DUEDUD�.OHLV� 5RQ�	�
5DFKDHO�%RUGHUV��5XWK�+HUQGRQ�	�%HY�:LOVRQ
%HOO�&KRLU�.DURO�:HVWKRYHQ
&HPHWHU\�%RDUG�0LNH�0HW]JHU


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

3$5,6+�2)),&(
������6��5LYHU�5G� *UDQG�5DSLGV��2+� �����
2IILFH����������������������� )D[�������������������������
5HFWRU\�������������� Z�WXVFDQR#IURQWLHU�FRP
(PDLO��VSJU#IURQWLHU�FRP :HEVLWH��
ZZZ�VWSDWULFNJUDQGUDSLGV�SDULVKHVRQOLQH�FRP
2IILFH�+RXUV���D�P�������S�P��0RQ��7XHV��	�7KXUV�
&ORVHG�:HG� 	�)UL�




