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'HDU�%URWKHUV�DQG�6LVWHU�

:LWK� WKH�FHOHEUDWLRQ�RI� WKH�3DOP�6XQGD\�ZH�
HQWHU� LQWR� WKH�+RO\�:HHN��7KH�'D\V� EHWZHHQ�3DOP�
6XQGD\� DQG� +RO\� 7KXUVGD\� DUH� NQRZQ� DV� +RO\�
0RQGD\��+RO\�7XHVGD\�DQG�+RO\�:HGQHVGD\�

2Q� 0RQGD\�� ZH� REVHUYH� WKH� DQRLQWLQJ� RI�
-HVXV�DW�%HWKDQ\�

2Q� 7XHVGD\�� ZH� REVHUYH� -HVXV¶� SUHGLFWLRQ�
DERXW�KLV�RZQ�GHDWK�

2Q� :HGQHVGD\�� ZH� REVHUYH� WKH� VWRU\� RI�
-XGDV� DUUDQJLQJ�KLV� EHWUD\DO� RI� -HVXV�ZLWK� WKH�+LJK�
3ULHVWV�

2Q�WKH�+RO\�7KXUVGD\�RU�0DXQG\�7KXUVGD\��
ZH� FRPPHPRUDWH� WKH� LQVWLWXWLRQ� RI� WKH� +RO\�
(XFKDULVW�� WKH� LQVWLWXWLRQ� RI� WKH� 3ULHVWKRRG� DQG� WKH�
FRPPDQGPHQW� RI� /RYH� WKDW� -HVXV� JDYH DIWHU� WKH�
ZDVKLQJ�RI�WKH�IHHW�RI�KLV�GLVFLSOHV�

2Q�WKH�*RRG�)ULGD\��WKH�PRXUQV�WKH�GHDWK�RI�
&KULVW�� UHYHUH� WKH� FURVV� DQG� PDUYHOV� DW� KLV� OLIH� IRU�
REHGLHQFH�XQWLO�GHDWK�

2Q� +RO\� 6DWXUGD\� WKH� &KXUFK� ZDLWV� DW� WKH�
/RUG
V�WRPE�LQ�SUD\HU�DQG�IDVWLQJ��PHGLWDWLQJ�RQ�KLV�
3DVVLRQ�DQG�'HDWK�DQG�RQ�KLV�'HVFHQW�LQWR�+HOO��DQG�
DZDLWLQJ�KLV�5HVXUUHFWLRQ�

7KH�&KXUFK�DEVWDLQV�IURP�WKH�6DFULILFH�RI�WKH�
0DVV��ZLWK� WKH� VDFUHG� WDEOH� OHIW� EDUH�� XQWLO� DIWHU� WKH�
VROHPQ�9LJLO��WKDW�LV��WKH�DQWLFLSDWLRQ�E\�QLJKW�RI�WKH�
5HVXUUHFWLRQ��ZKHQ�WKH�WLPH�FRPHV�IRU�SDVFKDO�MR\V�

7KH�(DVWHU�9LJLO�FRQVLVWV�RI�IRXU�SDUWV�
�� 7KH�6HUYLFH�RI�/LJKW
�� 7KH�/LWXUJ\�RI�WKH�:RUG
�� 7KH�/LWXUJ\�RI�%DSWLVP��7KH�VDFUDPHQWV�RI�

%DSWLVP�DQG�&RQILUPDWLRQ�IRU�QHZ�PHPEHUV�RI�
WKH�&KXUFK�DQG�WKH�5HQHZDO�RI�%DSWLVPDO�
3URPLVHV�E\�WKH�HQWLUH�FRQJUHJDWLRQ�

�� +RO\�(XFKDULVW

,� ZDQW� WR� LQYLWH� \RX� WR� SDUWDNH� LQ� WKHVH�
OLWXUJLHV� PRVW� UHYHUHQWO\� DQG� GUDZ� XSRQ� WKH� JUDFH�
DQG�EOHVVLQJV�RI�WKLV�+RO\�:HHN�

)U��:DOWHU�7XVFDQR
3DVWRU

+RO\�:HHN�6FKHGXOH
+RO\�7KXUVGD\������� S�P�

*RRG�)ULGD\��1RRQ�
(DVWHU�9LJLO��6DWXUGD\������ S�P�
6XQGD\��������	�������D�P�

3OHDVH� 6LJQ�XS� IRU� 2XU� +RO\� :HHN� 	� (DVWHU�
0DVVHV� WKH� 6LJQ�XS� 6KHHWV� DUH� ORFDWHG� LQ� RXU�
3DULVK�+DOO��7KDQN�<RX IRU $OO�<RX�'R�

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

6W��3DWULFN�&KXUFK��3URYLGHQFH



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

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��

6W��3DWULFN�<RXWK�*URXS� 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�

*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�3DVVLRQ�RI� -HVXV�PDNHV� LW�
FOHDU�� QR� RQH� HVFDSHV� VXIIHULQJ�� 6XIIHULQJ� LV�
LQHYLWDEOH�EXW�QR�RQH�VKRXOG�VXIIHU�DORQH��7KDW�LV�RQH�
RI� WKH� SULPDU\� UROHV� RI� IDPLOLHV�� WR� VWDQG� ZLWK� DQG�
VXSSRUW�HDFK�RWKHU�LQ�VXIIHULQJ�

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�

2XU�6\PSDWK\� WR� WKH� IDPLO\�RI�6KLUOH\�0LWFKHOO�
6KH� SDVVHG� DZD\� 0DUFK� �� DQG� KHU� IXQHUDO� ZDV�
7XHVGD\� 0DUFK� ��WK�� 0D\� VKH� UHVW� LQ� SHDFH� LQ� WKH�
DUPV�RI�RXU�ORYLQJ�/RUG�-HVXV�&KULVW�

6XQVKLQH� &RPPLWWHH�6W�� 3DWULFN¶V� 'D\� 3DUW\
������7KDQN� \RX� WR� HYHU\RQH�ZKR� KHOSHG�PDNH� WKLV�
SDUW\�D�KXJH�VXFFHVV DQG�MRLQHG�LQ�WR�FHOHEUDWH�

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

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

9RWLYH�&DQGOHV � �����
&RIIHH�	�5ROOV ��������������
6WLSHQGV �������������
&DSLWDO�,PSURYHPHQWV ������� �����
(DVWHU�)ORZHUV ������� �����
(DVWHU� ��������������

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



2XU�/DG\�RI�WKH�/DNH�&KDSWHU�RI�0DJQLILFDW
<RX�DUH�LQYLWHG�WR�D�WKUHH�KRXU�³0DJQLILFDW�0HDO´�$SULO�
���� ���� IURP� ����� D�P�� � ������ S�P�� DW� $QMXOLQD¶V�
&DWHULQJ� LQ� )UHPRQW�� 2K�� <RX� ZLOO� VKDUH� EUHDNIDVW��
IHOORZVKLS�� VLQJ�� SUD\�� DQG� KHDU� D� VSHDNHU� WHOO� KRZ�*RG�
KDV�LQIOXHQFHG�KHU�OLIH��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FDOO�
'LDQH� 'XGHQKRHIHU� DW� �������������� RU� H�PDLO� XV� DW�
KXURQPDJQLILFDW#DRO�FRP� 7KLV�PLQLVWU\� LV� RSHQ� WR� DOO�
ZRPHQ�LQ�DOO�SDULVKHV��7R�UHJLVWHU�IRU�EUHDNIDVW��PDLO�\RXU�
QDPH�DQG�DGGUHVV�DQG�D�QRQUHIXQGDEOH�FKHFN� IRU����� WR�
+RUWHQVLD�&OHYHQJHU������:H[IRUG�'U��+XURQ�2+��������
5HVHUYDWLRQV�PXVW�EH�UHFHLYHG E\�$SULO����������

&DWK\¶V� -RNH¶V IRU� WKH� :HHN�±,W� ZDV� 3DOP�
6XQGD\�� DQG� EHFDXVH� KH� KDG� D� FROG�� ILYH� \HDU� ROG�
-RKQQ\ VWD\HG�KRPH� IURP�FKXUFK�ZLWK�D� VLWWHU��:KHQ�
WKH� IDPLO\� UHWXUQHG�KRPH�� WKH\�ZHUH�FDUU\LQJ� VHYHUDO�
SDOP� EUDQFKHV�� 7KH� ER\� DVNHG� ZKDW� WKH\� ZHUH� IRU��
³3HRSOH�KHOG�WKHP�RYHU�-HVXV¶�KHDG�DV�+H�ZDONHG�E\�´�
KLV�IDWKHU�H[SODLQHG��³:RXOGQ¶W�\RX�NQRZ�LW�´�WKH�ER\�
IXPHG��³7KH�RQH�6XQGD\�,�GRQ¶W�JR��+H�VKRZV�XS�´
�(DVWHU�6XQGD\�WKLV�\HDU�IDOOV�RQ�$SULO���$SULO�)RROV¶�
'D\�� 7KH� $SRVWOH� 3DXO� VDLG� D� FRXSOH� WKRXVDQG� \HDUV�
DJR�´:H�DUH�IRROV�IRU�&KULVW¶V�VDNH�´����&RU������� %H�
D� IRRO� IRU� &KULVW¶V� VDNH� WKLV� (DVWHU�� %H� D� 0HUU\
&KULVWLDQ�
�5HY��*DU\�1LPV� RI�8UEDQGDOH�� ,$�� UHSRUWHG� WR� 5HY��
'DOH� 6FKRHQLQJ�� ³,¶P� FRPELQLQJ� (DVWHU� DQG� $SULO�
)RROV¶�'D\�WKLV�\HDU��,¶P�VHQGLQJ�WKH�NLGV�RXW�WR�ORRN�
IRU�HJJV�,�KDYHQ¶W�KLGGHQ�´ �-R\IXO1RLVHOHWWHU�FRP�

3DOP� 6XQGD\� RI� WKH� 3DVVLRQ� RI� 7KH� /RUG��*RRG�
VWHZDUGV� VWULYH� WR� FRQIRUP� WKHLU� OLYHV� WR� WKDW� RI�
&KULVW�HPSW\LQJ� WKHPVHOYHV�RI� DOO� SULGH� DQG�SXWWLQJ�
WKHPVHOYHV�DW�WKH�VHUYLFH�RI�RWKHUV�

/,785*<�$332,170(176� 0DU���� 	 $SU���
:HHNHQG �����S�P� �VW 5HDGHU�1HHGHG�
/LWXUJLHV +��=ELHUDMHZVNL��7��.OHLV

(SLVWOH�	�,QWHUFHVVLRQV�
���� D�P� 5��6FKHU]HU� 3��:HLPHU�

&RPPHQWDWRU�1HHGHG
������D�P� '��0LOOHU���QG 5HDGHU�	�

&RPPHQWDWRU�1HHGHG

0LQLVWHUV�RI �����S�P� %��3ROORFN��%��.OHLV�
&RPPXQLRQ� &��/LOOHYLN� &��.HQQHG\�

5��+HUQGRQ
���� D�P� %��3ROORFN� %��:HLPHU��

&��$JRVWL��7��	�5��6KLQH
������D�P� 0LQLVWHU�RI�+RVW�1HHGHG��

1��%XPS� 5��*X\HU�
��0LQLVWHUV�RI�&XS�1HHGHG

6HUYHUV� �����S�P� 6��	�.��-RKQVRQ��.��0DDV
�����D�P� =��	�-��-RQHV��5-��$JRVWL
������D�P� 7�-��	�*��0LOOHU���UG 6HUYHU

1HHGHG
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0RQ�±,VD��������� -Q���������
7XHV�±,VD� ��������-Q�����������������
:HG�±,VD��������D� 0DWW����������
7KXUV�±([�������������������&RU������������-Q���������
)UL�±,VD���������������+HE� ����������������-Q������������
6DW�±*HQ���������� *HQ�����������0UN��������
6XQ�±$FWV �����D���������&RO�������� -Q� ������

/,785*,&$/�6&+('8/(�0DU����WK 	 ��WK

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

:((.(1'�/,785*,(6 0DU����WK ± $SU���VW

)UL� 6W��3DWULFN�����1RRQ� *RRG�)ULGD\
)UL� 6W��/RXLV��������������S�P�
6DW� %RWK�3DULVK¶V������S�P� +RO\�6DWXUGD\
6XQ� 6W��3DWULFN���� �����D�P� (DVWHU

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

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�
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