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FHOHEUDWH�WKH�6DFUDPHQW�DIWHU�RQH�RI�RXU�ZHHNHQG�RU�
GDLO\�0DVVHV��6HULRXVO\�LOO�RU�KRPH�ERXQG�VKRXOG�FDOO�
WKH�RIILFH��,I�\RX�RU�D�ORYHG�RQH�DUH�VLFN�DQG�QRW�DEOH�
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RIILFH��WKH�QXPEHU�LV�OLVWHG�RQ�WKH�IURQW�RI�WKH�EXOOHWLQ��
WR�OHW�WKH�RIILFH�DQG�)DWKHU�0DWW�NQRZ�VR�ZH�FDQ�UHDFK�
RXW�DV�VRRQ�DV�SRVVLEOH�� 
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6DFUDPHQW��3UD\HU�WR�2XU�/DG\�8QGRHU�RI�.QRWV��
3UD\HU�IRU�9RFDWLRQV��%HQHGLFWLRQ��'LYLQH�3UDLVH�DQG�
FORVLQJ�SUD\HU� 
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$V�&DWKROLFV��RXU�PLVVLRQ�LV�FOHDU-ZH�DUH�FDOOHG�
XSRQ�WR�VKDUH�RXU�IDLWK�DV�GLVFLSOHV�RXUVHOYHV�DQG�
GLVFLSOH-PDNHUV�DV�-HVXV�SUHDFKHG��³*R��WKHUHIRUH��
DQG�PDNH�GLVFLSOHV�RI�DOO�QDWLRQV��EDSWL]LQJ�WKHP�
LQ�WKH�QDPH�RI�WKH�)DWKHU��DQG�RI�WKH�6RQ��DQG�RI�
WKH�+RO\�6SLULW��WHDFKLQJ�WKHP�WR�REVHUYH�DOO�WKDW�,�
KDYH�FRPPDQGHG�RI�\RX�´��0DWWKHZ������-����
6LQFH�HDFK�SDULVK�DQG�WKH�'LRFHVH�DUH�SDUWQHUV�LQ�
WKLV�ZRUN��UREXVW�VXSSRUW�RI�SDULVK�RIIHUWRU\�DQG�
WKH�'LRFHVDQ�$SSHDO�HQVXUHV�WKH�&KXUFK�KDV�WKH�
UHVRXUFHV�LW�QHHGV�WR�FDUU\�RXW�LWV�PLVVLRQ� 
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��WK�6XQGD\�LQ�2UGLQDU\�7LPH 
%XUQRXW��5HFHQW�VWXGLHV�VXJJHVW�WKDW�URXJKO\�WZR-WKLUGV�RI�GRFWRUV�DQG�
QXUVHV�KDYH�VLJQV�RI�LW��<RX�SUREDEO\�NQRZ�ZKDW�EXUQRXW�LV��ORQJ-WHUP�
VWUHVV�OHDGLQJ�WR�HPRWLRQDO�H[KDXVWLRQ�DQG�D�ODFN�RI�D�VHQVH�RI�SHUVRQDO�
DFFRPSOLVKPHQW��%XUQRXW�FDQ�WKUHDWHQ�DQ\RQH�ZKR�WULHV�WR�VHULRXVO\�VHUYH�
DQG�ORYH�RWKHUV��+RZ�GRHV�RXU�IDLWK�LQIRUP�WKLV�FKDOOHQJLQJ�H[SHULHQFH��
DQG�KRZ�GR�ZH�ILQG�UHIUHVKPHQW"�7KH�DSRVWOHV�IDFH�VRPHWKLQJ�OLNH�EXUQ�
RXW�WKLV�ZHHN�LQ�0DUN����7KH\�DUH�UXQ�GRZQ�IURP�WKHLU�PLVVLRQDU\�ZRUN��
DQG�-HVXV�VD\V��³&RPH�DZD\�E\�\RXUVHOYHV�WR�D�ORQHO\�SODFH��DQG�UHVW�D�
ZKLOH�´�)RU�WKHP��DQG�IRU�XV��LW�WDNHV�KXPLOLW\�WR�LQWHQWLRQDOO\�UHVW��,W�
PHDQV�WKH�ZRUOG�FDQ�JR�RQ�ZLWKRXW�XV��,W�VWLQJV�RXU�SULGH�WR�DGPLW�*RG�LV�
QHFHVVDU\�DQG�ZH�DUH�QRW��&KRRVLQJ�WR�OHDYH�RXU�JRRG�ZRUN�WR�EH�ZLWK�
KLP�—�ZKDWHYHU�WKH�FRVW�—�LV�DQ�DFW�RI�KXPEOH�IDLWK��$QG�WKDW�WUXVW�LQ�
*RG�EHJLQV�WR�UHYLYH�XV��%XW�WKHUH¶V�PRUH�WR�LW��+LODULRXVO\��0DUN�WHOOV�XV�
WKDW�WKURQJV�RI�QHHG\�SHRSOH�ILQG�RXW�ZKHUH�WKH�DSRVWOHV�DUH�JRLQJ�DQG�
DUULYH�DKHDG�RI�WKHP��,PDJLQH�WKH�H[DVSHUDWLRQ�RI�WKH�EXUQW-RXW�DSRVWOHV��
³&DQ�ZH�SOHDVH�JHW�D�PLQXWH�WR�RXUVHOYHV"�7KLV�LV�QRW�KHDOWK\�´�$QG�-HVXV�
VHHPV�WR�HQFRXUDJH�WKH�ERXQGDU\�YLRODWLRQ�E\�WHOOLQJ�KLV�IUD\HG�IROORZHUV�
WR�IHHG�WKH�FURZG��/RRN��RQFH�ZH�PRYH�LQWR�KXPEOH�UHVW��KH�FDOOV�XV�WR�
PRUH�ZRUN��EHFDXVH�ZH�DUH�PDGH�IRU�ORYH��QRW�IRU�UHVW��%XW�-HVXV�GRHV�WKH�
YDVW�EXON�RI�WKH�ODERU��+H�KLPVHOI�LV�WKH�RQH�ZKR�PXOWLSOLHV�WKH�VPDOO�RI�
IHULQJ�XQWLO�HYHU\RQH�LV�VDWLVILHG��:KDW�ILQDOO\�JLYHV�RXU�KHDUW�UHVW�LVQ¶W�
PRUH�YDFDWLRQ�WLPH��,W¶V�H[SHULHQFLQJ�WKH�VXSHU�DEXQGDQW�JHQHURVLW\�RI�
*RG�IRU�XV�DQG�WKRVH�ZKRP�ZH�VHUYH� 
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7KH�'LRFHVDQ�$SSHDO�\HDU�KDV�EHJXQ�DQG�D�
PDLOLQJ�ZDV�VHQW�LQ-KRPH�LQ�2FWREHU��$V�\RX�
FRQWHPSODWH�\RXU�LQYHVWPHQW��SOHDVH�FRQVLGHU�
WKH�UROH�RI�WKH�&DWKROLF�&KXUFK�LQ�\RXU�OLIH�
DQG�WKDW�RI�\RXU�IDPLO\��<RXU�VXSSRUW�RI�ERWK�
\RXU�SDULVK�RIIHUWRU\�DQG�WKH�'LRFHVDQ�$SSHDO�
DUH�WKH�PRVW�IXQGDPHQWDO�ZD\V�WR�HQVXUH�WKH�
KHDOWK�DQG�YLWDOLW\�RI�RXU�HQWLUH�&DWKROLF�FRP�
PXQLW\�RI�����SDULVKHV�LQ����FRXQWLHV��VHUYLQJ�
\RX�LQ�WKH�GD\-WR-GD\�DQG�PLOHVWRQH�PRPHQWV�
RI�\RXU�OLIH��,I�\RX�DUH�HDJHU�WR�JHW�VWDUWHG��

\RX�FDQ�PDNH�D�JLIW�RU�SOHGJH�RQOLQH�DW�
ZZZ�WKHGLRFHVDQDSSHDO�RUJ�RU�VHW-XS�ELOO�SD\�WKURXJK�\RXU�
EDQN�IRU�UHFXUULQJ�JLIWV��HDVLHU�RQ�\RXU�EXGJHW���DVNLQJ�WKH�
EDQN�WR�PDNH�FKHFNV�SD\DEOH�WR�'LRFHVDQ�$SSHDO�����1��0DLQ�
$YH���$OEDQ\��1<��������%H�VXUH�WR�LQFOXGH�\RXU�QDPH�DQG�
WKH�QDPH�	�ORFDWLRQ�RI�RXU�SDULVK��7KDQN�\RX�� 
 

2XU�3DULVK�DVVHVVPHQWV�DUH�DV�IROORZV� 
 
+RO\�6SLULW��������������� 
*LIWV�3OHGJHV������������ 
%DODQFH���� 
 
+RO\�7ULQLW\������������� 
7RWDO�3D\PHQW�3OHGJH������������ 
7RZQVHQG�7UXVW����������� 
%DODQFH������������ 

 &RQJUDWXODWLRQV�WR�&ROLQ�&RWWHU�DQG�7DUD�
6ZHHQH\�IRU�UHFHLYLQJ�WKH������3HUF\�	�
3DXOLQH�%XUGD�6FKRODU�$ZDUG��*RG�%OHVV��
JRRG�OXFN�RQ�\RXU�IXWXUH�HQGHDYRUV��DQG�
KRSH�WKDW�\RX�ZLOO�VWD\�DFWLYH�LQ�+RO\�
7ULQLW\�3DULVK� 

2XU�&RPELQHG�0HQ¶V�*URXS�ZLOO�KROG�WKHLU�QH[W�PHHWLQJ�
RQ�0RQGD\��$XJXVW���WK������SP�DW�6SLULW�&HQWUDO�ORFDWHG�LQ�
WKH�VFKRRO�EXLOGLQJ�DW�+RO\�6SLULW�&KXUFK��$OO�PHQ�DUH�ZHO�
FRPH�WR�DWWHQG��� 
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HPDLO��KRO\VSLULW�����#JPDLO�FRP 
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:H�WKDQN�HYHU\RQH�IRU�\RXU�FRQWLQXHG�
VXSSRUW�DQG�ZRQGHUIXO�GRQDWLRQV��+RZHYHU��
EHFDXVH�ZH�DUH�PRYLQJ�WKH�VWRUH�WR�6��0DLQ�
6WUHHW�EHJLQQLQJ�$XJXVW����ZH�DVN�\RX�WR�
SOHDVH�KROG�\RXU�GRQDWLRQV�IRU�D�OLWWOH�ZKLOH��

2XU�ZDUHKRXVH�LV�RYHUIORZLQJ�DQG�ZH�DUH�QRW�PRYLQJ�DQ\�QHZ�
PHUFKDQGLVH�LQWR�WKH�1��0DLQ�6WUHHW�ORFDWLRQ��3OHDVH�FDOO�
5LFKDUG�&UDQH�DW����-���-�����LI�\RX�DUH�LQWHUHVWHG�LQ�EHLQJ�D�
YROXQWHHU�RU�LI�\RX�FDQ�KHOS�XV�LQ�WKH�PRYLQJ�SURFHVV����������� 
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,I�\RX�DUH�XQDEOH�WR�JHW�WR�0DVV�DQG�ZRXOG�OLNH�WR�UHFHLYH�
&RPPXQLRQ�RU�LI�\RX�NQRZ�RI�DQ\RQH�ZKR�ZRXOG�OLNH�WR�
UHFHLYH��SOHDVH�FDOO�WKH�3DULVK�RIILFH�ZLWK�\RXU�FRQWDFW�
LQIRUPDWLRQ�VR�ZH�FDQ�DUUDQJH�IRU�RQH�RI�RXU�(XFKDULVWLF�
0LQLVWHUV�WR�EULQJ�&RPPXQLRQ�WR�\RX� 
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2XU�FRPELQHG�3DULVK�)XQ�)HVW�ZLOO�EH�KHOG�RQ�6XQGD\��$XJXVW��WK�IURP�
������SP�WR������SP��&RPH�DQG�HQMR\�DQ�DIWHUQRRQ�RI�JDPHV��IRRG��DQG�
PXVLF��7KH�IHVWLYDO�FRPPLWWHH�VHQW�WZHQW\�ILYH�UDIIOH�WLFNHWV�WR�SDULVKLRQHUV��
(DFK�KRXVHKROG�KDV�WKH�RSWLRQ�RI�HLWKHU�VHOOLQJ�WKH�WLFNHWV�WR�IULHQGV�DQG�
IDPLO\�RU�RXWULJKW�SXUFKDVLQJ�WKH�WLFNHWV�WKHPVHOYHV��7KDQN�\RX�IRU�\RXU�
VXSSRUW��������� 
 

%8//(7,1�'($'/,1(6 
 
3OHDVH�IROORZ�WKH�GDWHV�OLVWHG�EHORZ�ZKHQ�VXEPLWWLQJ 
DQQRXQFHPHQWV�WR�EH�LQ�WKH�EXOOHWLQ��$QQRXQFHPHQWV�QHHG�WR�EH�LQ�
WKH�RIILFH�QR�ODWHU�WKDQ�QRRQ�RQ�WKH�GDWHV�OLVWHG�EHORZ��0DVV�UH�
TXHVWV�GR�QRW�IROORZ�WKH�VDPH�JXLGHOLQHV��0DVVHV�PXVW�EH�UH�
TXHVWHG�DW�OHDVW�WZR�DQG�D�KDOI�ZHHNV�DKHDG�RI�WKH��UHTXHVWHG�GDWH�
GXH�WR�EXOOHWLQ�GHDGOLQHV��� 
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+RO\�7ULQLW\�5RVDU\�6RFLHW\�1HZV 
  &RRNERRNV�DUH�VWLOO�DYDLODEOH��3OHDVH�FRQWDFW�9HURQLFD�RQ�6XQGD\V�
DIWHU������0DVV�RU�WDON�WR�7ULFLD�LQ�WKH�3DULVK�2IILFH�RQ�0RQGD\�RU�
7XHVGD\��&RRNERRNV�DUH��������DQG�VXSSRUW�WKH�PLVVLRQ�RI�WKH�+RO\�
7ULQLW\�5RVDU\�6RFLHW\� 

7KH�6LVWHUV�RI�WKH�+RO\�6SLULW�GR�QRW�PHHW�LQ�-XO\�RU�$XJXVW� 
$W�RXU�6HSWHPEHU��WK�PHHWLQJ��ZH�ZLOO�VD\�WKDQN�\RX�WR�RXU�RXW�
JRLQJ�RIILFHUV��3DWW\�)UDQFR��$QQ�0DVDOD��-HDQ�/D3RUWD�DQG�%DUEDUD�
5LHWK��:H�ZLOO�LQVWDOO�QHZ�RIILFHUV��-DPLQ�&OHPHQWH��0DUNLH�.LQJ�
DQG�3DP�%UD\� �3OHDVH�MRLQ�XV�DW�WKH�QH[W�PHHWLQJ��ZH�DUH�DOZD\V�
ORRNLQJ�IRU�QHZ�PHPEHUV� �&DOO�RU�WH[W�-DPLQ�DW����-���-�����RU�
YLD�HPDLO� MDPLQ��#JPDLO�FRP �7KDQN�\RX�DQG�HQMR\�WKH�VXPPHU� 
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7KH�EHDXWLIXO�IORZHUV�WKDW�DGRUQ�WKH�DOWDU�WKLV�
ZHHNHQG�DUH�LQ�ORYLQJ�PHPRU\�RI�6XVDQ�
6WRNHV�E\�KHU� 
IDPLO\� 

7KH�6WHZDUG¶V�:RUN�,V�1HYHU�'RQH 
:RH�WR�WKH�VKHSKHUGV�ZKR�PLVOHDG�DQG�VFDWWHU�WKH�IORFN��:KHQ�\RX�
KHDU�WKHVH�VWURQJ�ZRUGV�IURP�WKH�2OG�7HVWDPHQW��\RX¶UH�SUREDEO\�
WKLQNLQJ��WKDQN�JRRGQHVV�,�GRQ¶W�KDYH�DQ\�VKHHS�—�GRGJHG�WKDW�
EXOOHW��1RERG\�PLVOHG�KHUH��1R�IORFN�VFDWWHUHG�RQ�P\�ZDWFK��+RZ�
HYHU��ZH�DUH�DOO�VKHSKHUGV�RI�D�NLQG��FDOOHG�WR�WHQG�RXU�RZQ�VKHHS��
RXU�IDPLOLHV��RXU�SDULVKHV��RXU�FRPPXQLWLHV��%XW�LW¶V�H[KDXVWLQJ��
'RQ¶W�ZH�DOO�VRPHWLPHV�MXVW�ZDQW�WR�WDNH�D�EUHDN�IURP�EHLQJ�D�VWHZ�
DUG"�7KH�H[FXVHV�DUH�VR�IDPLOLDU��ZH¶UH�WLUHG��ZH¶YH�GRQH�HQRXJK��
ZH¶YH�JLYHQ�DOO�ZH�FDQ��ZKDW�PRUH�GRHV�WKH�SDULVK��RU�P\�VSRXVH��RU�
P\�NLGV��RU�P\�ERVV��RU�P\�IULHQGV��RU�P\�FRPPXQLW\��ZDQW"�:H�
JLYH�RXUVHOYHV�SHUPLVVLRQ�WR�EH�VHOILVK��6R��ZKDW�LI�WKH�IORFN�VFDWWHUV�
MXVW�D�OLWWOH"�-HVXV�JHWV�WKDW��:H�FDQ�MXVW�LPDJLQH�KLP�ZHDU\�ZLWK�
H[KDXVWLRQ��FDQ¶W�ZH"�:H�VHH�KLP�RQ�KLV�ERDW��DWWHPSWLQJ�WR�VQHDN�
DZD\�IRU�D�TXLFN�EUHDN�—�PD\EH�MXVW�D�FKDQFH�WR�HDW�D�ELWH�RI�IRRG�
LQ�SHDFH��+H�LV�*RG��EXW�KH�ZDV�VWLOO�KXPDQ��DIWHU�DOO��(YHQ�WKH�PRVW�
GHGLFDWHG�VKHSKHUGV�QHHG�WR�VOHHS��%XW�SHRSOH�FRXOGQ¶W�OHDYH�KLP�
DORQH��7KH\�ZHUH�KXQJU\�IRU�KLP��7KH\�QHHGHG�ZKDW�KH�FRXOG�RIIHU��
DQG�WKH\�QHHGHG�LW�QRZ��$V�WRXJK�DV�LW�LV��WKDW¶V�WKH�H[DPSOH�ZH�DUH�
WDVNHG�ZLWK�LPLWDWLQJ��(YHU\GD\�6WHZDUGVKLS�GHPDQGV�DFFRXQWDELO�
LW\��,W�GHPDQGV�RXU�VKRZLQJ�XS�HYHQ�ZKHQ�ZH�DUH�WLUHG��,W�GHPDQGV�
WKDW�ZH�ORRN�DW�RXU�OLYHV��RXU�WLPH��RXU�HQHUJLHV��RXU�WDOHQWV��RXU�
KHDUWV��RXU�EDQN�DFFRXQWV�DQG�WKLQN��ZKHUH�GR�,�VWLOO�KDYH�PRUH�WR�
JLYH" 
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7KH���QG�$QQXDO�'LRFHVDQ�0DUULDJH�-XELOHH�&HOHEUDWLRQ�ZLOO�EH�
KHOG�RQ�6XQGD\��6HSWHPEHU���WK��������DW������30��DW�&KULVW�2XU�
/LJKW�&DWKROLF�&KXUFK����0DULD�'ULYH��/RXGRQYLOOH��&RXSOHV�FHOH�
EUDWLQJ�WKHLU���WK����WK����WK�RU�RWKHU�VSHFLDO�ZHGGLQJ�DQQLYHUVDULHV�
DUH�LQYLWHG�WR�DWWHQG�WKLV�FHOHEUDWLRQ��%LVKRS�(GZDUG�%��6FKDUIHQ�
EHUJHU�ZLOO�FHOHEUDWH�WKH�0DVV�DW������30�DQG�JUHHW�FRXSOHV�DQG�
WKHLU�JXHVWV�DW�D�UHFHSWLRQ�LQ�WKH�3DULVK�+DOO�DW�&KULVW�RXU�/LJKW�LP�
PHGLDWHO\�IROORZLQJ�0DVV��3OHDVH�UHJLVWHU�WKURXJK�\RXU�SDULVK�RIILFH�
RU�E\�HPDLO�WR�0DUULDJH�-XELOHH#UFGD�RUJ�� 

�����3HWHU¶V�3HQFH�&ROOHFWLRQ�IRU�WKH�+RO\�)DWKHU� 
 
2XU�VSHFLDO�FROOHFWLRQ�QH[W�ZHHN�ZLOO�EH�IRU�3HWHU¶V�3HQFH�
ZKLFK�XQLWHV�XV�DQG�&DWKROLFV�DURXQG�WKH�ZRUOG�PRUH�FORVHO\�
ZLWK�WKH�+RO\�)DWKHU�LQ�WZR�ZD\V��LW�VXSSRUWV�WKH�VWUXFWXUHV�RI�
WKH�+RO\�6HH�WKURXJK�ZKLFK�WKH�3RSH�JRYHUQV�WKH�&KXUFK�DV�
ZHOO�DV�KLV�FKDULWDEOH�HIIRUWV�WR�DVVLVW�YLFWLPV�RI�ZDU��RSSUHV�
VLRQ��QDWXUDO�GLVDVWHUV��DQG�RWKHUV�PRVW�LQ�QHHG��3OHDVH�EH�JHQ�
HURXV�LQ�QH[W�ZHHNV�&ROOHFWLRQ�VXSSRUWLQJ�WKH�+RO\�)DWKHU�DV�D�
ZLWQHVV�RI�FKDULW\�WR�WKRVH�ZKR�DUH�VXIIHULQJ����� 



3OHDVH�UHPHPEHU�LQ�\RXU�SUD\HUV�DOO�WKRVH�
PHPEHUV�RI�RXU�SDULVK�IDPLO\�ZKR�DUH�
VLFN�RU�VXIIHULQJ��$OO�WKRVH�LQ�KRVSLWDOV�	�
QXUVLQJ�KRPHV�DQG�DOO�RI�RXU�KRPHERXQG��
:H�SUD\�IRU�DOO�WKRVH�ZKR�KDYH�GLHG�
UHFHQWO\��5HPHPEHU�WKH�PHQ�DQG�ZRPHQ�

VHUYLQJ�LQ�WKH�DUPHG�IRUFHV�DQG�WKHLU�IDPLOLHV�DORQJ�ZLWK�DOO�
ILUVW�UHVSRQGHUV��	�KHDOWK�FDUH�ZRUNHUV�� 

&KXUFK�RI�WKH�+RO\�6SLULW�	�+RO\�7ULQLW\�&DWKROLF�&KXUFK 
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7KH�VLOHQFH�LV�QHLWKHU�YRLG�QRU�HPSW\��UDWKHU�LW�LV�IXOO�DQG�EHDXWLIXO��D�
SODFH�RI�VRODFH��ZKHUH�*RG�FDQ�EH�IRXQG��:KDW�GRHV�-HVXV�ZLVK�WR�WHOO�
LQ�WKDW�VLOHQFH"� 
3URJUDPLQJ�VFKHGXOHV�DQG�LQIRUPDWLRQ�DERXW�(:71�FDQ�EH�IRXQG�DW�
RXU�FKXUFK�HQWUDQFHV�� 
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6DYH�WKH�GDWH�IRU�RXU�OLQNHG�SDULVK�SLFQLF��6XQGD\��6HSWHP�
EHU��WK�DW������SP�DW�WKH�&RQFRUGLD�&OXE��� 


