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5(/,*,286�('8&$7,21�5(0,1'(5� :H�DUH�
JHWWLQJ�FORVH�WR�WKH�EHJLQQLQJ�RI�5HOLJLRXV�(GXFDWLRQ�
FODVVHV��3OHDVH�UHWXUQ�\RXU�UHJLVWUDWLRQ�IRUPV DQG�RSW�
RXW�IRUPV WR�6WDFLH�0DDV�RU�WKH�SDULVK�RIILFH�DV�VRRQ�
DV� SRVVLEOH�� 7KLV� KHOSV� ZLWK� SODQQLQJ� KRZ� PDQ\�
ERRNV� DUH� QHHGHG� DQG� URRP� DUUDQJHPHQWV��
$GGLWLRQDO� UHJLVWUDWLRQ� IRUPV� FDQ� EH� IRXQG� LQ� WKH�
FKXUFK� KDOO� DQG� DOVR� GRZQVWDLUV� LQ� WKH� 5HOLJLRXV�
(GXFDWLRQ� KDOOZD\��5(� FODVVHV� EHJLQ� RQ� 6HSWHPEHU�
��WK IRU�JUDGHV�.���DQG�JUDGHV�����WKH�QH[W�ZHHNHQG�
RQ�6HSWHPEHU���UG��:HOFRPH�%DFN�.LGV�

6XQVKLQH�&RPPLWWHH�0HHWLQJ��2XU�QH[W�PHHWLQJ�LV�
RQ� $XJXVW� ��WK #� ����� D�P�� $IWHU� WKH� PHHWLQJ� ZH�
ZLOO�EHJLQ�VHWWLQJ�XS�IRU�WKH�3LFQLF��$OO�DUH ZHOFRPH�

7KH�5LWH�RI�&KULVWLDQ�,QLWLDWLRQ�IRU�$GXOWV��5&,$�
DW�RXU�SDULVK�ZLOO�EHJLQ�LQ�6HSWHPEHU�LQ�WKH�PHHWLQJ�
URRP� RII� WKH� KDOO�� 0DQ\� KDYH� WROG� XV� WKDW� WKH\�
EHFDPH� LQWHUHVWHG� LQ� WKH� &DWKROLF� IDLWK� WKURXJK� D�
SHUVRQDO� LQYLWDWLRQ�� 3OHDVH� SUD\� IRU� WKRVH� ZKR� DUH�
H[SORULQJ� WKHLU� IDLWK� DQG� FRQVLGHU� LQYLWLQJ� VRPHRQH�
ZKR� PD\� ZDQW� WR� MRLQ� XV�� ,I� \RX� RU� VRPHRQH� \RX�
NQRZ� LV� LQWHUHVWHG� LQ� WKH�&DWKROLF�)DLWK�� SOHDVH� FDOO�
WKH�SDULVK�RIILFH��������������

0DUN�$OO�<RXU�&DOHQGDUV�(XFKDULVWLF�$GRUDWLRQ�
(YHU\RQH� SOHDVH� MRLQ� XV� )ULGD\� 6HSWHPEHU �WK IURP�
����S�P�� IRU�(XFKDULVWLF�$GRUDWLRQ��7KH� ILUVW�)ULGD\�
RI� HYHU\�PRQWK�ZH�ZLOO� KDYH�(XFKDULVWLF�$GRUDWLRQ�
IRU�DOO�IURP�����S�P��2XU�6HSW� $GRUDWLRQ�LV�RQ�WKH�
�WK 	��WK��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\�
RU� HYHQ� EH� D� VXE� SOHDVH� FRQWDFW� 3KLO� +HUW]IHOG� DW�
��������������RU ��������������

+HOSLQJ� +DQGV� RI� 6W�� /RXLV� 7ROHGR¶V� �6RXS�
.LWFKHQ��� ,I� \RX�ZLVK� WR�GRQDWH� FXSFDNHV�� FRRNLHV��
FDNHV�� EURZQLHV�� HWF� VWRUH� ERXJKW� RU� KRPHPDGH�
SOHDVH� GURS� RII� DW� 6W�� 3DWULFN¶V� 3URYLGHQFH� NLWFKHQ��
'XH�WR�VFKHGXOH�FRQIOLFWV�ZH�ZLOO�QRW�QHHG�GHVHUW�IRU�
6HSWHPEHU�� 7KH� PRQWK� RI�2FWREHU� GHVHUWV FDQ� EH�
GURSSHG�RII�DQ\WLPH�GXULQJ�RXU�RIILFH�KRXUV�DQG�WKH�
ODWHVW�ZRXOG�EH�7XHVGD\�WKH���WK E\�1RRQ���7KHUH�DUH�
1(:� PL[HV�� SDQV�� DQG� IURVWLQJ� DYDLODEOH� RQ� RXU�
NLWFKHQ�FRXQWHU�IRU�\RXU�XVH��7KDQN�<RX�

7ZHQW\�)LUVW� 6XQGD\� LQ� 2UGLQDU\� 7LPH�� ,Q�
WRGD\¶V�ILUVW�UHDGLQJ��-RVKXD�FKDOOHQJHV�WKH�SHRSOH�WR�
GHFLGH� ZKRP� WKH\� ZLOO� VHUYH�� 5HFDOOLQJ� *RG¶V�
IDLWKIXOQHVV�WR�WKHP�DQG�WR�WKHLU�DQFHVWRUV��WKH�SHRSOH�
GHFODUH��³:H�DOVR�ZLOO�VHUYH�WKH�/RUG��IRU�+H�LV�RXU�
*RG�´�0D\�ZH��WRR��EH�PLQGIXO�RI�*RG¶V�JLIWV�WR�XV�
DQG� UHQHZ� RXU� FRPPLWPHQW� WR� VHUYH� +LP� ZLWK�
JUDWHIXO�KHDUWV�

6W��3DWULFN�&KXUFK��3URYLGHQFH



3OHDVH�SUD\� IRU� WKH� IROORZLQJ�KRXVHERXQG�
DQG�VLFN�
+ROO\�3RWWHU %RQQLH�3LDVHFNL
(G�%XPS 5LFK�3LDVHFNL
%RE 'LFN�0HUWHV
'RQ�:HVWKRYHQ %LOO�*DVH
$OPD�:HVWKRYHQ���� .HOO\�9DQ2UGHU
-DQLFH�:DGH 5REHUW�	�-HDQ�%RZPDQ
0DOORU\�%HDVO\ 5REHUW�:DGH

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

$QQXQFLDWLRQ� 5DGLR�� %LVKRS� 'DQLHO� 7KRPDV�
EURDGFDVW� ³7KH %LVKRSV� &RUQHU´ WKUHH� WLPHV� D�
ZHHN��7KXUVGD\V�DW�������)ULGD\V�DW�������D�P��DQG�
6DWXUGD\V�DW����1RRQ��7XQH� LQ� IRU� VRPH� LQWHUHVWLQJ�
IDFWV�UHJDUGLQJ�WKH�FKXUFK�DQG�RXU�6XQGD\�UHDGLQJV�

*UDQG� 5DSLGV� 1H[W� %ORRG� 'ULYH� LV� 7KXUVGD\�
6HSWHPEHU� �WK ������ ,W� ZLOO� EH� KHOG� DW� +RVDQQD�
/XWKHUDQ�&KXUFK�IURP������S�P��± ��S�P��)RU�PRUH�
LQIRUPDWLRQ� FRQWDFW� *ORULD� DW� ������������� RU� JR�
RQOLQH�DW�5HG&URVV%ORRG�RUJ�

0DVV�&HOHEUDWLQJ�WKH�0HUF\�RI�*RG�	�0HPRULDO�
6HUYLFH�ZLWK�%LVKRS�'DQLHO�(��7KRPDV� 3OHDVH�MRLQ�
XV� IRU� D�0DVV�&HOHEUDWLQJ� WKH�0HUF\� RI�*RG� DQG� D
0HPRULDO� 6HUYLFH�� DW� ����� S�P��� RQ� 7KXUVGD\��
6HSWHPEHU��������� DW�6W��5RVH�3DULVK������(��)URQW�
6WUHHW��3HUU\VEXUJ��2+��7KH�0DVV�ZLOO�EH�FHOHEUDWHG�
E\�%LVKRS�'DQLHO� (�� 7KRPDV� DQG� FRQFHOHEUDWHG� E\�
5HY�� *HRUJH� :HQ]LQJHU� DQG� 5HY�� 'DYLG� .LGG�
7HVWLPRQLHV�IURP�WKRVH�ZKR�KDYH�H[SHULHQFHG�LQIDQW�
ORVV DQG�WKH�6DFUDPHQW�RI�5HFRQFLOLDWLRQ ZLOO�IROORZ�
WKH� 0DVV� DW� ����� S�P�� )HOORZVKLS� WR� IROORZ� LQ�
&KXUFK� &DIHWHULD�� $OO� DUH� ZHOFRPH�� )RU� PRUH�
LQIRUPDWLRQ��FDOO�&ODULVVD�/DSLQVNL�DW ��������������
RU� HPDLO� KHU� DW� FODSLQVNL#WROHGRGLRFHVH�RUJ 7KLV�
HYHQW� LV� VSRQVRUHG� E\� &DWKROLF� &KDULWLHV� RI� WKH�
'LRFHVH�RI�7ROHGR¶V�3URMHFW�5DFKHO�DQG�WKH�6W��5RVH�
5HVSHFW�/LIH�&RPPLWWHH�

6\OYDQLD� )UDQFLVFDQ� 0LQL�3LOJULPDJHV�� 6HSW�� ����
RU� 2FW�� ��WK� ����� DW� 0DGRQQD� +DOO� ����� &RQYHQW�
%OYG�� 6\OYDQLD�� 2K�� 7KH� SLOJULPDJH� LQFOXGHV�
SHUVRQDO�UHIOHFWLRQ��WRXU�DQG�WKH�KLVWRU\�RI�WKH�FHQWHU��
&RVW� LV� ���� �LQFOXGHV� OXQFK�� UHVHUYDWLRQV� FDQ� EH�
PDGH�E\�FRQWDFWLQJ�6LVWHU�-RDQ�-XUVNL���������������
RU�MMXUVNL#VLVWHUVRVI�RUJ��

2XU� /DG\� 4XHHQ� RI WKH� 0RVW� +RO\� 5RVDU\�
&DWKHGUDO��2FWREHU��������� �������S�P� ,I�\RX�DUH�
FHOHEUDWLQJ� D� PLOHVWRQH� ZHGGLQJ� DQQLYHUVDU\� LQ�
����±���� ���� ���� ���� RU� ���� \HDUV� ±SODQ� WR� MRLQ�
%LVKRS� 'DQLHO� 7KRPDV� IRU� WKH� 2UGHU� RI� %OHVVLQJ�
0DUULHG� &RXSOHV� ZLWKLQ� +RO\� 0DVV�� 5HJLVWHUHG�
FRXSOHV�UHFHLYH�D�FRPPHPRUDWLYH�FHUWLILFDWH�DQG�DUH�
LQYLWHG�WR�D�UHFHSWLRQ�IROORZLQJ�PDVV� 7R�UHJLVWHU�JR�
WR ZZZ�WROHGRDQQLYHUVDU\PDVV�RUJ RU� FRQWDFW� \RXU�
SDULVK�RIILFH�

(QJDJHG�&RXSOHV�&RQIHUHQFH� 6DLQW�-RVHSK�&KXUFK�
LQ� 6\OYDQLD� ZLOO� EH� KDYLQJ� DQ� (QJDJHG� &RXSOHV�
&RQIHUHQFH�LQ�WKHLU�)DPLO\�&HQWHU�RQ�6HSWHPEHU�����
����� 7KH� 5HJLVWUDWLRQ� 'HDGOLQH� LV� $XJXVW� ���
&RXSOHV�FDQ�MXVW�FDOO�WKH�RIILFH�DW���������������WR�
UHJLVWHU� :H� DUH� ORFDWHG� DW� ����� 0DLQ� 6WUHHW�
6\OYDQLD��2KLR ������

$�%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�

6$9(� 7+(� '$7(�� 2XU� /DG\� RI� *XDGDOXSH��
3DWURQHVV� RI� DOO� WKH� $PHULFDV�� FRPH� DQG� FHOHEUDWH� ZLWK�
%LVKRS� 'DQLHO� (�� 7KRPDV� RQ� 6DWXUGD\� 'HFHPEHU� ��WK��
����� DW� 6W�� $XJXVWLQH� &DWKROLF� &KXUFK�� )RU� PRUH�
LQIRUPDWLRQ� VHH� WKH� IO\HU� ORFDWHG� RQ� ERWK� RXU� EXOOHWLQ�
ERDUGV�

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

2IIHUWRU\�$GXOW�(QYHORSHV����� �����������
(DVWHU�0DVV /RRVH������������� ������

7RWDO�� �����������

9RWLYH�&DQGOHV � ����
&RIIHH�	�5ROOV ��������������
0DJD]LQHV ���������������
6WLSHQGV ��������������
6WROH�)HHV ��������������
0HPRULDOV�IRU�0HUWHV �������������
$VVXPSWLRQ �������������

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



2XU�/DG\�RI�WKH�/DNH�&KDSWHU�RI�0DJQLILFDW�<RX
DUH�LQYLWHG�WR�D�WKUHH�KRXU�³0DJQLILFDW�0HDO´�6HSWHPEHU�
���� ���� IURP� ����� D�P�� � ������ S�P�� DW� $QMXOLQD¶V�
&DWHULQJ� LQ� )UHPRQW�� 2KLR�� <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� 7R� UHJLVWHU� IRU� EUHDNIDVW��
PDLO� \RXU� QDPH� DQG� DGGUHVV� DQG� D� QRQUHIXQGDEOH� FKHFN�
IRU� �������� DIWHU� 6HSWHPEHU� ���� RU� EULQJ� D� IULHQG� IRU�
������ �SD\DEOH� WR� 0DJQLILFDW� WR� +RUWHQVLD� &OHYHQJHU��
����:H[IRUG�'U��+XURQ�2+��������

)DPLO\� 3HUVSHFWLYH� (YHQ� WKRXJK� PDQ\� IRXQG� WKH�
WHDFKLQJV�RI�-HVXV�³GLIILFXOW´��+H�GLG�QRW�EDFN�GRZQ��
,Q�RXU�IDPLOLHV�LW�LV�LPSRUWDQW�WR�VD\�ZKDW�LV�GLIILFXOW�
WR� KHDU�� WR� VSHDN� WKH� WUXWK�ZLWK� NLQGQHVV�� WR� FRUUHFW�
ZLWK�ORYH�DQG�JXLGH�ZLWK�XQGHUVWDQGLQJ�

&DWK\¶V�-RNH¶V IRU�WKH�:HHN� ±7KH�-XQLRU�+LJK�
VFKRRO� UHOLJLRQ� FODVV� LQ� DQ� $UL]RQD� FKXUFK� ZDV�
VWXG\LQJ� GLIIHUHQW� GHQRPLQDWLRQV�� 7KH� WHDFKHU�
DVVLJQHG� YDULRXV� VWXGHQWV� WR� ZULWH� D� EULHI�
FRPSRVLWLRQ�RQ�YDULRXV�UHOLJLRXV�JURXSV��7KH�ER\�
DVVLJQHG� WR� ZULWH� DERXW� WKH� 4XDNHUV� KDQGHG� LQ�
WKLV� EULHI� UHSRUW�� ³4XDNHUV� DUH� SHDFHIXO� SHRSOH��
7KH\� QHYHU� ILJKW� RU� DQVZHU� EDFN��0\� IDWKHU� LV� D�
4XDNHU�EXW�P\�PRWKHU�LV�QRW�´
�³'R� \RX� EHOLHYH� LQ� OLIH� DIWHU� GHDWK"´� WKH� ERVV�
DVNHG� RQH� RI� KLV� QHZ� HPSOR\HHV�� ³<HV�� VLU�´� WKH�
QHZ�HPSOR\HH�UHSOLHG��³:HOO��DIWHU�\RX� OHIW�HDUO\�
\HVWHUGD\� WR� JR� WR� \RXU� JUDQGPRWKHU¶V� IXQHUDO��
VKH� VWRSSHG� LQ� WKH� RIILFH� WR� VHH� \RX�´� WKH� ERVV�
VDLG��

±-R\IXO1RLVHOHWWHU�FRP�

/,785*<�$332,170(176� 6HSW�����
:HHNHQG �����S�P� %��.UXNRZVNL��5��3RWWHU�
/LWXUJLHV -��0D\

���� D�P� -��3UFKOLN��
&��	�%��7D\ORU

������D�P� '��0LOOHU��/��(OOLQZRRG�
1��%XPS

0LQLVWHUV�RI �����S�P� .��.HVVOHU��&��$JRVWL��
&RPPXQLRQ� 0��*HDULJ��1��$WKDQLWLV�

%��+HUW]IHOG
���� D�P� 0��:ROIUDP��50��6FKHU]HU�

3��0DDV��%��	�3��:HLPHU
������D�P� -��	�(��&ROOLQV� 5��*X\HU�

'��*OHQQ��:��:LHZLRUD

6HUYHUV� �����S�P� 5��.HVVOHU��5-��$JRVWL��
1��.UHVV

�����D�P� =��-RQHV��-��6DWWOHU��.��0DDV
������D�P� 6��	�$��6KDIHU��+��$WNLQVRQ

/,785*<�5($',1*6�$8*� ��WK�6(37���QG
0RQ�±��7KHV����������������0DWW����������
7XHV�±��7KHV� �����D�������� 0DWW����������
:HG�±-HU�����������0UN���������
7KXUV�±��&RU� �������0DWW����������
)UL�±��&RU� ���������0DWW���������
6DW�±��&RU�����������0DWW����������
6XQ�±'HXW��������������-P�������������E���������

0UN���������������������

/,785*,&$/�6&+('8/(�$XJ����WK 	���WK

0RQ� 6W��/RXLV ������D�P�
7XH� 6W��3DWULFN ������D�P�
:HG� 6W��/RXLV ����� D�P�
7KXUV� 6W��3DWULFN ������D�P� ± %LOO\�+HUW]IHOG

:((.(1'�/,785*,(6 6HSW���VW��QG
6DW� 6W��3DWULFN �����S�P� ±'HQQLV�2¶6KHD
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�
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