
%URWKHU 3DULVK�ZLWK�6W��/RXLV��&XVWDU ������������

0D\���� ����
6HYHQWK 6XQGD\�RI�(DVWHU

/,785*<�6&5,3785(�5($',1*6�)25�7+(�:((.
0RQGD\�± $FWV���������-RKQ���������
7XHVGD\�± $FWV�����������-RKQ��������D
:HGQHVGD\�±=HSKDQLDK��������D��/XNH��������
7KXUVGD\�± $FWV���������������� -RKQ���������
)ULGD\�± $FWV������E�����-RKQ���������
6DWXUGD\�± *HQHVLV���������5RPDQV����������-RKQ��������
6XQGD\�± $FWV�����������&RULQWKLDQV�����E�����������-RKQ���������

/,785*,(6�7+,6�:((.����0D\ ��WK	�-XQH �VW�
7XHV� 6W��3DWULFN �����D�P�
:HG� 6W��/RXLV �����D�P�
7KXUV� 6W��3DWULFN �����D�P�
)UL� 6W��/RXLV ���� D�P��1R�0DVV�

:((.(1'�/,785*,(6� �-XQH �UG 	 -XQH �WK�
6DW� 6W��3DWULFN �����S�P��± �7KDQNVJLYLQJ�IRU�%OHVVLQJV�
6DW� 6W��/RXLV �����S�P�
6XQ�� 6W��3DWULFN �����D�P���± �-HUU\�3ROORFN�
6XQ� 6W��/RXLV �����D�P�
6XQ� 6W� 3DWULFN ������D�P� ± �0DU\�	�5D\�'RQDOG�

6HYHQWK 6XQGD\�RI�(DVWHU
,Q� WRGD\¶V� *RVSHO�� -HVXV� SUD\V�� ³,� KDYH� JLYHQ� <RX JORU\� RQ� HDUWK� E\�
ILQLVKLQJ� WKH� ZRUN� <RX� JDYH� 0H� WR� GR�´� *RRG� VWHZDUGV� IROORZ� +LV�
H[DPSOH�E\�XVLQJ�WKHLU�WLPH�DQG�WDOHQWV�IRU�WKH�JORU\�RI�*RG�

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�

������6��5LYHU�5G���*UDQG�5DSLGV��2+ ���������� (PDLO��VSJU#IURQW LHU �FRP
2IILFH����������������������� )D[��������������������� 5HFWRU\��������������
:HEVLWH� ZZZ�VWSDWULFNJUDQGUDSLGV�SDULVKHVRQOLQH�FRP 2IILFH�+RXUV ��D�P�������S�P��0��7� 	�7+

&ORVHG�:HG 	�)UL�

3$6725
)U��'DYLG�'��7VFKHUQH
GWVFKHUQH#IURQWLHU�FRP

3$6725$/�&281&,/

3$5,6+�2)),&(
&DWKHULQH�$JRVWL

&225',1$725�2)�5(/� ('�
&KULVWLQH�1HOPV����������

:256+,3
6XH�6RFKDFNL����������

/,785*,&$/�52/(6� 6&+('8/,1*
&ROOHHQ� /LOOHYLN����������

6816+,1(�&200,77((
+HDWKHU�-RKQVRQ����������
'HEELH +HUW]IHOG����������

<287+
.HYLQ�+HUW]IHOG����������

67��9,1&(17�'H�3$8/�62&,(7<
&�2�3DULVK�2IILFH����������

5�&�,�$��7($0
0DULH�:ROIUDP��������������
7RQ\�	�%DUEUD�.OHLV��������������
5XWK�+HUQGRQ����������
%HY�:LOVRQ����������

35$<(5�&,5&/(

%(//�&+2,5
.DURO�:HVWKRYHQ����������

&(0(7(5<�%2$5'
0LNH�0HW]JHU

/LWXUJLHV
6DWXUGD\� ���� S�P�
6XQGD\������� 	� ����� D�P�
+RO\�'D\V ���� S�P�

6DFUDPHQW�RI�3HQDQFH
6DWXUGD\�� �����± ���� S�P�
RU�FDOO�)U��'DYH�����������IRU�DSSW�

6DFUDPHQW�RI�$QRLQWLQJ�RI�WKH�6LFN���
&DOO�SDVWRU�DQ\WLPH�������������2���
����������+�

0DUULDJHV
1RWLI\�SDVWRU�DW�OHDVW�VL[�PRQWKV�EHIRUH�\RXU�
ZHGGLQJ�GDWH�

%DSWLVPV
0HHWLQJ�ZLWK�SDUHQWV�LV�QHHGHG�EHIRUH�OLWXUJ\�
3DULVK�0HPEHUVKLS
1HZ�PHPEHUV�DUH�PRVW�ZHOFRPH�
7R�MRLQ��FDOO�RXU�RIILFH�RU�VSHDN�ZLWK�SDVWRU�
,I�SODQQLQJ�WR�OHDYH�SDULVK��SOHDVH�QRWLI\�RIILFH�



/,785*<�$332,170(176��-XQH �UG 	��WK
:HHNHQG �����S�P� 5��	�+��3RWWHU��
/LWXUJLHV %��.UXNRZVNL

���� D�P� %��	�&��7D\ORU��
0��+DQQHZDOG

������D�P� $��:DUQHU��
.��<RXQJEORRG��
%��:LOVRQ

0LQLVWHUV�RI �����S�P� 7��	�5��6KLQH��&��/LOOHYLN�
&RPPXQLRQ� 5��+HUQGRQ� 1��$WKDQLWLV

���� D�P� 52��	�50��6FKHU]HU�
&��7LSSHQKDXHU�
%��	�3��:HLPHU

������D�P� (��	�-��&ROOLQV��
$��	�-��&REXUQ� /��0F&UHDG\

6HUYHUV� �����S�P� %��+HUW]IHOG��1��.UHVV��
5-�$JRVWL

�����D�P� 1��&RUSXV� =��	�-��-RQHV
������D�P� ,��%UHZVWHU��$��'LYLV��

7��0LOOHU

48,(7� 35$<(5� %()25(� 7+(� %/(66('�
6$&5$0(17 LV� DYDLODEOH� ��� KRXUV� HDFK� PRQWK�
EHJLQQLQJ� ZLWK� WKH� ILUVW� )ULGD\� RI� WKH� PRQWK� ������ D�P��
)ULGD\� ± ������ S�P�� 6DWXUGD\��� � 7KLV� LV� DQ� H[FHOOHQW�
RSSRUWXQLW\� WR� SUD\� IRU� �KU� LQ� IURQW� RI WKH� %OHVVHG�
6DFUDPHQW�DQG�WR�OLVWHQ�TXLHWO\�WR�*RG��,I�\RX�ZRXOG�OLNH�
WR� WU\� WKLV�PLQLVWU\�SOHDVH� FRQWDFW�3KLO�+HUW]IHOG� DW� �����
���������� ��������������� :H� ZRXOG� OLNH� WR� DVN� IRU�
VSHFLDO�SUD\HU� LQ� UHJDUGV� WR�9RFDWLRQV� IRU�3ULHVWKRRG��
2XU�-XQH�$GRUDWLRQ�LV�RQ�WKH��QG 	��UG�

3URMHFW� 5DFKHO� &RPH� EDFN� WR� *RG� ZKR� LV� ORYH� DQG�
PHUF\��)RU�KRSH�DQG�KHDOLQJ�DIWHU�DQ�DERUWLRQ��FRQWDFW�WKH�
ORFDO� FRQILGHQWLDO� 3URMHFW� 5DFKHO� +HOSOLQH� DW� ����������
+23(�RU�SURMHFWUDFKHO#WROHGRGLRFHVH�RUJ��/HDUQ�PRUH�DW�
ZZZ�KRSHDIWHUDERUWLRQ�RUJ�

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


3DWULFLD�&RRN 

(G�%XPS



0DUJH�+HUW]IHOG 

0DU\�$QQ�:HDVHO
0DUVKDO�*HLVHOPDQ 

0DUF\�'LFN�
5XWK�+XUG *UHJ�3DXO


0DUJDUHW�0RFNHQVWUXP 

7RQ\�%LHVLRW


'HQLVH�.UDELOO 

6WHYH�+HUW]IHOG
'HERUDK�3DJH 

.LP�.HPSI
-DVRQ�+HQGHUVRQ -XOLD


/DUU\�+HUW]IHOG 6XVDQ�$PPRQ


0DU\�$QQ�.RZDOLN 

%HYHUO\�/LVNH
1RUP�/LHEUHFKW 0LFKHOOH�+DUWLQJ
5REHUW�%RZPDQ 

-DPHH�%HUQWKLVHO
-RH�%R\OH��-U� :UHQ
&RUH\�/RQJHQHFNHU .LP�+RXVHPDQ


%RE�+HUW]IHOG *DOYLQ�0RRUH
0DULH�7KRPDV 

5LFK�3LDVHFNL
5LWD�%LHVLRW )RUHVW�3ORWWV
7RP�$XWK %U\QQ�%HHPHU


$QQD�'XUKDP 7KHUHVD�0HW]JHU
%UHQGD�0LFKDHOV 

-HDQ�%XUW
6XVDQ�6WRKO -DQLFH�:DGH
0LQG\ 9DQFH %RE�)UHHZRUWK


(YDQ�6LPRQ 

/LOOLDQ�0HUWHV
%U\QQ�%HHPHU 

*HRUJLD�&XUWLV
6WDFH\�6Q\GHU 

%RQQLH�3LDVHFNL
$XGUH\�+� 

'RQ�:HVWKRYHQ
-HDQQLQH�*DUUDUG /RLV�3ORWWV
1LFN�)DOO 7LP�6FKHHU
6XPPHU�-RKQVRQ *D\OHQH�0F*UDWK
0DU\�5RVD 

0DORU\�%HDVOH\
3DWULFN�&URWWLH 6KDQQRQ�-RQHV
/DQGRQ�/LJKWOH 6WHYH�	�6XH�+XUVW


5RVHPDU\�%LHVRLW &KULV�*UXQGHQ


'LFN�0HUWHV 'DYH�%UHQQDQ
0DUN�0DFNRZLDN &ODLUH�=ELHUDMHZVNL
/RUHWWD�0XUDQR $OYLQ�2EHUKDXV
$GG\�7KLHPDQ *UDFH�%RZHU
'HE�)R[ -HDQQH�+DUQLVK
)UHGHULFN�&RVV -R\FH�6PLWK
'RQQD�$US 

-RH�3HULDW
%UD\GHQ�0DUWHQV



�LV�D�PHPEHU�RI�6W��3DWULFN
,I� \RX� NQRZ�RI� DQ\RQH�ZKR�QHHGV� WR� EH� UHPRYHG� SOHDVH�
FRQWDFW�&DWK\�LQ�WKH�SDULVK�RIILFH �������������

����&OXE�'UDZLQJ� �6W�� /RXLV�� 7KH�ZLQQHUV� IRU� WKH�
0D\� ��VW� GUDZLQJ� ZHUH�� �������� ����� /XDQQH� )ORZHUV
�0F&OXUH��� �������� ����� 0DU\� -DQH� 6FKZDE� �&XVWDU��
�������� ����� 6FRWW� .QDSS� �:DOGURQ�� 0LFKLJDQ���
&RQJUDWXODWLRQV� WR� WKH� ZLQQHUV�� 7KHUH� DUH� VWLOO ��� PRUH�
GUDZLQJV��*RRG�/XFN���

7KH�3DULVK�2IILFH�ZLOO�EH�&ORVHG�RQ�0HPRULDO�'D\�
0RQGD\�� 0D\� ��WK�� 7KDQN� \RX� WR� DOO� $UPHG�
)RUFHV�ZKR�VDFULILFHG IRU�RXU�&RXQWU\��*RG�%OHVV��

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

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

9RWLYH�&DQGOHV � �����
&RIIHH�	�5ROOV ����� �����
&DSLWDO�,PSURYHPHQW �������������
6WLSHQGV �������������
&HPHWHU\�0DLQWHQDQFH �������������
&DWKROLF�&RPPXQLFDWLRQ�&DPSDLJQ �������������

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



)$0,/<�3(563(&7,9(� -HVXV�DSSRLQWHG�DSRVWOHV��
KH� DOVR DSSRLQWV� SDUHQWV� WR� UHSUHVHQW� +LP� LQ� WKH�
IDPLO\�� ³PDNH� GLVFLSOHV� RI� \RXU� FKLOGUHQ�� EDSWL]LQJ�
DQG�WHDFKLQJ�WKHP�DOO�,�KDYH�WDXJKW�\RX��'RQ¶W�ZRUU\��
,�DP�ZLWK�\RX�DOZD\V�´

sĂĐĂƚŝŽŶ��ŝďůĞ�^ĐŚŽŽů�ϮϬϭϳ
+DUG�WR�EHOLHYH�WKDW�VXPPHU�LV�ULJKW�DURXQG�WKH�FRUQHU�EXW�
9%6� LV� JHDULQJ� XS� IRU� DQRWKHU� VXSHU� DGYHQWXUH� 2XU�
MRXUQH\�RI�6XSHU�+HURHV�EHJLQV�0RQGD\��-XQH����WKURXJK�
)ULGD\�� -XQH� ���� IURP� ����� � ������ KHUH� DW� 6W�� 3DWULFN
V�
:H� KDYH� D� QHZ� DGGLWLRQ� WKLV� \HDU� WR� KHOS� LQ� VLJQLQJ�XS��
1RZ�\RX�FDQ�YLVLW�XV�DW�ZZZ�P\YEV�RUJ�JUFRPPXQLW\��*R�
WKHUH� WR� VLJQ�XS�\RXU�FKLOGUHQ� WR�DWWHQG�RU� VLJQ�XS� LI�\RX�
DUH�ZLOOLQJ�WR�FRPH�DORQJ�RQ�WKH�MRXUQH\�DV�D�6LGH�.LFN�
(YHU\� VXSHU� KHUR� QHHGV� D� KHOSHU� <RX� FRXOG� EH� RQH� RI�
RXUV� <RX� FDQ� DOVR� XVH� WKH� ZHEVLWH� WR� ILQG� RXW� PRUH�
LQIRUPDWLRQ�DERXW�RXU�6XSHU�+HUR�-RXUQH\�DV�WKH�WLPH�JHWV�
FORVHU� WR� WKH� VWDUW� RI� 9%6�� 7KHUH� ZLOO� EH� SDSHU� VLJQ�XS�
VKHHWV�DYDLODEOH�LQ�WKH�KDOO�DQG�LQ�WKH�IURQW�YHVWLEXOH�RI�WKH�
FKXUFK�� ,I�\RX�KDYH�DQ\�TXHVWLRQV�SOHDVH� IHHO� IUHH� WR�FDOO�
:HQG\� +HUW]IHOG� DW� ������������� RU� 6XH� +DQQHZDOG� DW�
������������� :H� ORRN� IRUZDUG� WR� D� JUHDW� ZHHN� RI�
DGYHQWXUH� &RPH�MRLQ�LQ�WKH�IXQ�

$QQXDO�&DWKROLF�$SSHDO�8SGDWH
$V�RI�0D\���UG��ZH�KDYH�KDG �� LQGLYLGXDOV�IDPLOLHV�ZKR�
KDYH�SOHGJHG�GRQDWHG�WR�WKH������$QQXDO�&DWKROLF�$SSHDO��
6W�� 3DWULFN�3URYLGHQFH� KDV� SOHGJHG�SDLG� D� WRWDO� RI�
���������� ZKLFK� LV� ������� RI� RXU� SDULVK� JRDO� RI�
������������ *RG� EOHVV� WKRVH� ZKR� KDYH� UHVSRQGHG� $Q\�
JLIW��QR�PDWWHU�KRZ�VPDOO�FDQ�GR�D�ORW�RI�JRRG��3DPSKOHWV�
DQG�HQYHORSHV�DUH�DYDLODEOH�DW�WKH�PDLQ�HQWUDQFH�RI FKXUFK�
DQG�LQ�WKH�KDOO��7KDQN�\RX�

&DWKROLF�&RPPXQLFDWLRQV�&DPSDLJQ� 7KLV ZHHNHQG�
LV� WKH� FROOHFWLRQ� IRU� WKH� &DWKROLF� &RPPXQLFDWLRQ�
&DPSDLJQ�� 7KLV� FDPSDLJQ� FRQQHFWV� SHRSOH� ZLWK� &KULVW��
KHUH� DQG� DURXQG� WKH� ZRUOG� LQ� GHYHORSLQJ� FRXQWULHV��
WKURXJK� WKH� LQWHUQHW�� WHOHYLVLRQ�� UDGLR�� DQG� SULQW� PHGLD��
)LIW\�SHUFHQW�RI�IXQGV�FROOHFWHG�UHPDLQV�LQ�RXU�GLRFHVH�WR�
IXQG� ORFDO� FRPPXQLFDWLRQV� HIIRUWV�� <RXU� VXSSRUW� KHOSV�
VSUHDG�WKH�JRVSHO�PHVVDJH��7R�OHDUQ�PRUH�VHH�RXU�IO\HUV�RQ�
WKH�EXOOHWLQ�ERDUGV�RU�YLVLW�ZZZ�XVFFE�RUJ�FFF��

'LRFHVDQ�<RXWK�'D\� DW�&HGDU� 3RLQW� 2Q�7XHVGD\��
-XQH� ���� ����� ��� D�P� WLOO� ��� S�P� RSHQ� WR� DOO� 0LGGOH�
6FKRRO� �JUDGHV� ����� DQG� DOO� KLJK� VFKRRO� \RXWK� DQG� WKHLU�
IDPLOLHV� 7KH� FRVW� LV� ���� SHU� WLFNHW� DJHV� �� DQG� ROGHU��
&KLOGUHQ���DQG�XQGHU�IUHH��7LFNHWV�ZLOO�EH�VROG�GD\�RI�WKH�
HYHQW� DW� D�ZLQGRZ� GHVLJQDWHG� IRU� WKH�'LRFHVH� RI� 7ROHGR�
�MXVW� WR� WKH� ULJKW� RI� WKH�0DLQ� (QWUDQFH��� 7LFNHWV� ZLOO� EH�
VROG� �� D�P� WLOO� 1RRQ�� %LVKRS 'DQLHO� (�� 7KRPDV�ZLOO� EH�
VSHQGLQJ� WKH� ZKROH� GD\� ZLWK� WKH� \RXWK� DQG� ZLOO� EH�
FHOHEUDWLQJ� 0DVV� DW� �� S�P�� ZLWK� HYHU\RQH� VR� SODQ� RQ�
MRLQLQJ�LQ�RQ�DOO�WKH�IXQ��

6FKRODUVKLSV�IRU�&DWKROLF�)UHVKPHQ�DW�87
&RUSXV� &KULVWL� 8QLYHUVLW\� 3DULVK� ZLOO� DJDLQ� EH� RIIHULQJ�
������� &KULVWLDQ� /HDGHUVKLS� 3URJUDP� 6FKRODUVKLSV� WR�
WZHOYH� LQFRPLQJ� &DWKROLF� IUHVKPHQ� DW� WKH� 8QLYHUVLW\� RI�
7ROHGR�� 7KHVH� VWXGHQWV� ZLOO� DOVR� UHFHLYH� VSLULWXDO�
IRUPDWLRQ�� RSSRUWXQLWLHV� IRU� FRPPXQLW\� VHUYLFH�� DQG�
OHDGHUVKLS�WUDLQLQJ��7KH�����������VFKRODUVKLS�DSSOLFDWLRQ�
LV� DYDLODEOH� RQOLQH� DW� ZZZ�FFXS�RUJ�FOS 3OHDVH� FRQWDFW�
.LP� :LOOLDPV� LQ� WKH� SDULVK� RIILFH� IRU� DGGLWLRQDO�
LQIRUPDWLRQ��NZLOOLDPV#FFXS�RUJ RU��������������

)LIWK� $QQXDO� .DUO� 5DKQHU� /HFWXUH� ,Q� +RQRU� RI�
)DWKHU -LP� %DFLN� 7KH� *XHVW� 6SHDNHU� LV )U�� 'RQDOG�
&R]]HQV�� 7KH� ODVW� 3ULHVWV� LQ� $PHULFD�� %HLQJ� &DWKROLF�
ZLWKRXW�µ)DWKHU�¶�2Q�7KXUVGD\��-XQH���������DW�����������
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