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'HDU�%URWKHUV�DQG�6LVWHUV�LQ�&KULVW� 
 6HYHUDO�\HDUV�DJR��D�PXVLFLDQ�FRPHGLDQ�SHQQHG�D�IXQQ\�SDURG\�RI�D�WUDGLWLRQDO�&KULVWPDV�&ODVVLF��WKH����
3DLQV�RI�&KULVWPDV���7KH�DUWLVW�LQ�WKH�IDPLOLDU�PHORG\�WDONV�DERXW�PDQ\�RI�WKH�WKLQJV�WKDW�ZH�GR�DURXQG�WKH�WLPH�RI�
&KULVWPDV��ILQGLQJ�D�&KULVWPDV�WUHH��ULJJLQJ�XS�OLJKWV��KDQJRYHUV��VHQGLQJ�FDUGV��ILYH�PRQWKV�RI�ELOOV��IDFLQJ�RQH¶V�
LQ-ODZV��FKDULWLHV��FKLOGUHQ¶V�QDJJLQJ��ILQGLQJ�D�SDUNLQJ�VSDFH��EDWWHULHV�QRW�LQFOXGHG��79�VSHFLDOV�DQG�VLQJLQJ����
FDUROV���:KLOH�WKLV�OLVW�LV�QRW�H[KDXVWLYH��LW�GRHV�JLYH�RQH�D�VHQVH�RI�&KULVWPDV�WHGLXP�DQG�SUHGLFWDELOLW\���,Q�D�PRUH�
FRPLFDO�QRWH��,�KDYH�QRW�GRQH�D�RQH�RI�WKHP��\HW� 
 :KLOH�&KULVWPDV�KDV�EHFRPH�PDQ\�WKLQJV�VLQFH�WKH�:RUG�RI�*RG�EHFDPH�IOHVK��QRQH�DUH�PRUH�IDWDO�WR�RXU�
IDLWK�WKDQ�D�VHQVH�RI�SUHGLFWDELOLW\�DQG�WHGLXP���:H�DUH�H[SHFWHG�WR�GHFRUDWH�WUHHV�DQG�KRXVHV��ZH�DUH�H[SHFWHG�WR�
YLVLW�IDPLO\�DQG�IULHQGV��VHQG�FDUGV��JLYH�WR�WKH�UHG�EXFNHW��DQG�VR�RQ���:H�DOVR�WHQG�WR�KDYH�FHUWDLQ�H[SHFWDWLRQV�
ZKHQ�LW�FRPHV�WR�*RG���:H�H[SHFW�*RG�WR�PHHW�XV�GXULQJ�RXU�GHYRWLRQDO�WLPH���LI�ZH�KDYH�RQH����:H�H[SHFW�*RG�WR�
KHDU�XV�ZKHQ�ZH�OLJKW�RXU�DGYHQW�FDQGOHV�DQG�VD\�RXU�DGYHQW�SUD\HUV��LI�ZH�VD\�WKHP����:H�H[SHFW�*RG�WR�EH�QHDU�
XV�ZKHQ�ZH�JDWKHU�WRJHWKHU�RQ�&KULVWPDV�(YH�DQG�OLJKW�RXU�KDOI-PHOWHG�FDQGOHV�VLQJLQJ�6LOHQW�1LJKW��LI�ZH�JR����
7KHVH�H[SHFWDWLRQV�RI�RXU�*RG�DUH�IDWDO�WR�RXU�IDLWK�LQ�D�OLYLQJ�*RG��EHFDXVH�RXU�/LYLQJ�*RG�LV�DQ\WKLQJ�EXW�������
SUHGLFWDEOH�DQG�WHGLRXV� 
 ,�KDYH�\HW�WR�UHDG�D�WH[W�WKDW�VXJJHVWV�0DU\�ZDV�ZDLWLQJ�IRU�*DEULHO�WR�DUULYH��EXW�UDWKHU�ZKHQ�*DEULHO������
HQFRXQWHUHG�0DU\��0DU\�ZDV�JUHDWO\�WURXEOHG�DW�KLV�ZRUGV�DQG�ZRQGHUHG�ZKDW�NLQG�RI�JUHHWLQJ�WKLV�PLJKW�EH���,�
FDQ¶W�ILQG�DQ\�WH[W�WKDW�VXJJHVWV�-RVHSK�ZDV�H[SHFWLQJ�KLV�ILDQFp�WR�EHFRPH�SUHJQDQW�RXW�RI�ZHGORFN��\HW�ZH�DUH�
WROG�WKDW�WKURXJK�GUHDPV�DQG�SRUWHQWV�-RVHSK�ZDV�³EORZQ�RXW�RI�KLV�VRFNV�´��&DQ�DQ\�RI�XV�WKLQN�WKDW�WKH�VKHSKHUGV�
ZHUH�H[SHFWLQJ�WKH�ILUHZRUNV�LQ�WKH�VN\�RU�WKH�$QJHOLF�FKRUXV"��7KH\�ZHUH�IORRUHG���:KLFK�RI�WKHVH�&KULVWPDV���
DFWLRQV�RU�DQ\�RI�WKH�RWKHU�IDPLOLDU�&KULVWPDV�QDUUDWLYHV�VSHDN�RI�RXU�/LYLQJ�*RG�DV�HLWKHU�WHGLRXV�RU�SUHGLFWDEOH"�� 
 7R�EHOLHYH�LQ�D�/LYLQJ�*RG�LV�WR�EHOLHYH�LQ�D�*RG�WKDW�FRQWLQXHV�WR�DFW�DQG�ZRUN���,Q�RWKHU�ZRUGV��WR�EHOLHYH�
LQ�*RG�LV�WR�EH�FRPSOHWHO\�VXUSULVHG�DQG�DPD]HG�DW�WKH�QHZ�WKLQJV�WKDW�*RG��)DWKHU��6RQ�DQG�6SLULW��LV�VWLOO�GRLQJ�
DPRQJVW�XV���%XW��ZH�H[SHFW�*RG�WR�ILW�LQWR�WKH�ERXQGDULHV�DQG�ER[HV�ZH�SXW�DURXQG�*RG���:H�ZDQW�D�VSLULWXDO���
H[SHULHQFH�RQ�RXU�WHUPV��QRW�D�*RG�WKDW�H[SORGHV�RXU�SUH-FRQFHLYHG�LGHDV�DQG�QRWLRQV�DERXW�&KULVWPDV�RU�DQ\�GD\�
IRU�WKDW�PDWWHU���:H�ZDQW�D�*RG�RI�FDQGOHOLJKW�VHUYLFHV�DQG�SUH-SULQWHG�GHYRWLRQDOV��ZH�GR�QRW�ZDQW�D�*RG�WKDW�
FKDOOHQJHV�XV�RU�D�*RG�ZLWK�DXWKRULW\�WR�GHPDQG�RI�XV���:H�ZDQW�WR�EHOLHYH�LQ�D�GHDG�JRG�ZH�FDQ�FRQWURO�LQVWHDG�RI�
WKH�/LYLQJ�*RG�DQG�)DWKHU�RI�RXU�/RUG�-HVXV�&KULVW��VWLOO�DW�ZRUN��VWLOO�DFWLYH��VWLOO�³IORRULQJ�XV´�DQG�VWLOO�³NQRFNLQJ�
RXU�VRFNV�RII�´ 
 3HUKDSV�WKHQ�WKH�FXUH�IRU�RXU�GHDG�IDLWK�LQ�D�SUHGLFWDEOH��WHGLRXV��DQG�GHDG�JRG��LV�D�ZRQGHU-ILOOHG�EHOLHI�LQ�D�
/LYLQJ�DQG�/RYLQJ�*RG���3HUKDSV�WKH�RQO\�&KULVWPDV�H[SHFWDWLRQ�ZH�QHHG�WR�KDYH�IURP�RXU�*RG�LV�WR�H[SHFW�WKH�
XQH[SHFWHG���7R�H[SHFW�WKH�UDQGRP�HQFRXQWHU�ZLWK�D�QHUYRXV�IDWKHU�DQG�YHU\�SUHJQDQW�PRWKHU�ORRNLQJ�IRU�D�QLJKW¶V�
ORGJLQJ���7R�H[SHFW�WKH�VXUSULVLQJ�JRRG�QHZV�JLYHQ�WR�WKH�ODQG�DQG�WKH�SRRUHVW�RI�WKH�SRRU���7R�H[SHFW�WKH�����������
XQH[SHFWHG�*ORU\�RI�*RG�LQ�RXU�PLGVW��WR�H[SHFW�XQH[SODLQDEOH�ZRQGHUV��WR�H[SHFW�JUDFLRXV�UHFRQFLOLDWLRQ�ZLWK�D�
SHUVRQ�ORVW�WR�WKH�UDYDJHV�RI�WLPH��WR�H[SHFW�QHZ�EDELHV�RU�HYHQ�WR�H[SHFW�WKH�XQH[SHFWHG�³$QJHO´�DPRQJ�XV������
3HUKDSV�WKH�RQO\�IDLWKIXO�H[SHFWDWLRQ�RI�*RG�DW�&KULVWPDV�LV�QRW�WKH�VPDOO�DQG�VDIH�DFWLRQV�RI�D�JRG�ZH�FUHDWH�EXW�WR�
ORRN�IRU�WKH�WZR�KDQGV�RI�*RG��WKH�6RQ��DQG�WKH�6SLULW�VWLOO�DW�ZRUN�LQ�RXU�HYHU\GD\�PRPHQWV���3HUKDSV�WUXH�IDLWK�
LQYROYHV�ORRNLQJ�IRU�RXU�/LYLQJ�*RG�ZLWK�ZRQGHU�DQG�DPD]HPHQW�LQVWHDG�RI�FRQWUROOLQJ�RXU�GHDG�JRG�ZLWK�WHGLXP�
DQG�SUHGLFWDELOLW\��� 
 0\�IULHQGV��&KULVWPDV�KDV�EHFRPH�PDQ\�WKLQJV��EXW�-HVXV�KDV�QRW�FKDQJHG�LQ�DQ\�VHQVH�RI�RXU�����������������
LPDJLQDWLRQV��KH�LV�VWLOO�DW�ZRUN�EURNHULQJ�WKH�3HDFH�RI�*RG��EULQJLQJ�WKH�/LIH�RI�WKH�.LQJGRP��DQG�LQDXJXUDWLQJ�
WKH�5HLJQ�RI�*RG���7KLV�PHDQV�WKDW�HYHU\�GD\��QRW�MXVW�&KULVWPDV�GD\��LV�D�GD\�RI�ZRQGHU�DQG�DPD]HPHQW��D�GD\�RI�
XQSUHGLFWDELOLW\�DQG�VXUSULVH��D�GD\�WR�H[SHFW�WKH�XQH[SHFWHG��D�GD\�WR�KRSH�DQG�EHOLHYH��EHFDXVH�*RG�OLYHV��)DWKHU��
6RQ��DQG�6SLULW���/HW�XV�WKHUHIRUH�SXW�&KULVW�EDFN�LQ�&KULVWPDV��QRW�D�GHDG�JRG�RI�RXU�RZQ�FUHDWLQJ��EXW�D�/LYLQJ��
/RYLQJ�DQG�$FWLYH�/RUG���%XW�PRVW�LPSRUWDQWO\�OHW�XV�³EXFNOH�XS�IRU�WKH�ULGH�´�LW�SURPLVHV�WR�EH�DQ\WKLQJ�EXW�����
WHGLRXV�DQG�SUHGLFWDEOH��LW�SURPLVHV�WR�EH�DPD]LQJ�DQG�ZRQGHU-IXOO���*ORU\�WR�*RG�LQ�WKH�KLJKHVW�KHDYHQV�DQG�RQ�
HDUWK�SHDFH��JRRGZLOO�WR�DOO�KXPDQLW\� 
,Q�&KULVW��5HY��0DUN� 



3DJH��  

 

0HUU\�&KULVWPDV�IURP�WKH�7ULQLW\�6HVVLRQ� 

 

6HVVLRQ�LV�ZLQGLQJ�XS�WKH������\HDU�� 
<RXU�HOGHUV�DUH�OHDGLQJ�FRPPLWWHHV�WKDW�DUH�DFWLYHO\�SUHSDULQJ�IRU�WKH�DGYHQW�VHDVRQ��+RZ�
EOHVVHG�ZH�DUH�WR�EH�DEOH�WR�GR�VR�PXFK�LQ�RXU�FKXUFK�DQG�FRPPXQLW\� 
1HZO\�HOHFWHG�RIILFHUV�ZLOO�EH�SUHVHQWHG�IRU�RUGLQDWLRQ�DQG�LQVWDOODWLRQ�RQ�'HFHPEHU����� 
:H�ZLOO�MR\IXOO\�EH�WUDQVIHUULQJ�LQWR�PHPEHUVKLS�&KHU\OH�&KLDUDPRQWH�DQG�(GZDUG��������
&KLDUDPRQWH�RQ�'HFHPEHU���WK�� 
&KXUFK�EXVLQHVV�WKDW�KDV�EHHQ�EURXJKW�WR�VHVVLRQ��LQFOXGHV�DGRSWLQJ�D�)XQHUDO�3ROLF\�IRU�
7ULQLW\��DQG�SUHSDULQJ�D�EXGJHW�IRU������� 
-HVVLH�6PLWK�LV�\RXU�(OGHU-RQ-&DOO�IRU�'HFHPEHU��,I�\RX�KDYH�DQ\�TXHVWLRQV�RU�LGHDV�����
FRQFHUQLQJ�7ULQLW\��SOHDVH�FRQWDFW�KHU�� 
:H�DVN�IRU�\RXU�FRQWLQXHG�SUD\HUV�IRU�\RXU�FKXUFK�OHDGHUV�� 
 

%OHVVLQJV�IRU�D�MR\IXO�KROLGD\�VHDVRQ� 
0DU\�%HOGLQJ��&OHUN 

7UHDVXUHU
V�5HSRUW�IRU�2FWREHU����� 
 
,QFRPH���������������������������� 
([SHQVHV�������������������������� 
 
'LIIHUHQFH��������������-��������� 
 
2FWREHU�ZDV�D�JRRG�PRQWK�IRU�RXU�EXGJHW��2XU�GHILFLW�IRU�WKH�\HDU�LV�-�����������7KDW�LV�����
OHVV�GHILFLW�DPRXQW�WKDQ�ZKDW�ZH�SUHGLFWHG�IRU�<HDU�WR�GDWH�RI�2FWREHU���� 
 
7KDQN�\RX�WR�DOO�IRU�\RXU�JHQHURXV�DQG�KHDUWIHOW�JLYLQJ�� 
 
/RLV�-��)DVVHWW 
7UHDVXUHU 

�����
:,//�%( 
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6WHZDUGVKLS� 
6WHZDUGVKLS�KDV�EHHQ�VSHQGLQJ�WLPH�OHDUQLQJ�WKH�WUXH�PHDQLQJ�RI�6WHZDUGVKLS—WKDW�RI��
JLYLQJ�EDFN�WR�*RG�IRU�ZKDW�+H�KDV�JLYHQ�XV��7KLV�KDV�EHHQ�GRQH�E\�VHUPRQV�E\�5HY��
0RQJ��EXOOHWLQ�ERDUG��0LQXWH�IRU�PLVVLRQ�VSHDNHU�DQG�FRIIHH�KRXU�IULHQGVKLS��:H�DUH�����
PRYLQJ�IRUZDUG�ZLWK�WKLV�QHZ�DSSURDFK�WR�VWHZDUGVKLS� 
1RZ�LV�WKH�VHDVRQ�IRU�WKH�&KULVWPDV�-R\�RIIHULQJ��7KH�&KULVWPDV�-R\�2IIHULQJ�KDV�EHHQ�D�
FKHULVKHG�3UHVE\WHULDQ�WUDGLWLRQ�VLQFH�WKH�����¶V��7KLV�RIIHULQJ�GLVWULEXWHV�JLIWV�HTXDOO\�WR�
WKH�$VVLVWDQFH�3URJUDP�RI�WKH�%RDUG�RI�3HQVLRQV�DQG�WR—UHODWHG�UDFLDO�HWKQLF�VFKRROV�DQG���
FROOHJHV� 
7KURXJK�WKH�ZRUN�RI�WKLV�RIIHULQJ��ZH�VHHN�WKH�OLYLQJ�RI�WKLV�WUXWK��WKDW�*RG¶V�JHQHURVLW\�LV�
WKH�VRXUFH��WKH�VXSSRUW��DQG�WKH�RXWFRPH�RI�RXU�RZQ��:H�JLYH�EHFDXVH�*RG�KDV�IUHHO\����
JLYHQ� 
7KH�&KULVWPDV�-R\�2IIHULQJ�FHOHEUDWHV�WKH�ELUWK�RI�-HVXV�&KULVW��WKH�WUXO\�³�LQGHVFULEDEOH�
JLIW´� 
7KDQNV�EH�WR�*RG�IRU�WKLV�LQGHVFULEDEOH�JLIW����&RULQWKLDQV������ 
:H�HQFRXUDJH�\RX�WR�VXSSRUW�WKLV�OLIH�FKDQJLQJ–RIIHULQJ� 
7KH�FROOHFWLRQ�RI�WKLV�RIIHULQJ�ZLOO�EH�'HFHPEHU���WK� 
  
0HUU\�&KULVWPDV�DQG�D�EOHVVHG�1HZ�<HDU� 
5HVSHFWIXOO\�VXEPLWWHG 
6XVDQ�+RJOH  
 

'HDU�7ULQLW\�)DPLO\� 
7KH�&KULVWPDV�VHDVRQ�LV�XSRQ�XV��:KDW�D�MR\IXO�WLPH�IRU�DOO�&KULVWLDQV� 
7KLV�WLPH�RI�JLYLQJ�LV�D�JUHDW�WLPH�IRU�XV�WR�VKRZ�RXU�DSSUHFLDWLRQ�WR�RXU�SDVWRU�DQG�WR�WKH�
IRONV�ZKR�GR�VR�PXFK�IRU�7ULQLW\� 
:H�ZLOO�EH�DFFHSWLQJ�PRQHWDU\�JLIWV�IRU�RXU�SDVWRU��+H�DQG�KLV�IDPLO\�JLYH�PRUH�RI�WKHLU�WLPH�
DQG�HQHUJ\�WKDQ�ZH�FDQ�LPDJLQH��,I�\RX�ZDQW�WR�FRQWULEXWH��SOHDVH�VHH�/\QQH�0XNLQD�RU�
0DU\�%HOGLQJ�� 
2QH�PRUH�ZD\�WKDW�ZH�FDQ�VKRZ�RXU�ORYH�DQG�DSSUHFLDWLRQ�WR�WKH�SHRSOH�ZKR�GR�VR�PXFK�
RI�WKH�ZRUN�IRU�7ULQLW\�ZLOO�EH�VKDULQJ�WKH�XQGHVLJQDWHG�RIIHULQJ�UHFHLYHG�DW�WKH�&KULVWPDV�
(YH�(YHQLQJ�6HUYLFH��7KLV�JLIW�ZLOO�EH�VKDUHG�HTXDOO\�E\�&KXUFK�6HFUHWDU\�/\QQH�0XNLQD��
0XVLF�'LUHFWRU�0DUM�/DQGIULHG��&XVWRGLDQ�$OLFLD�%XUNKDUW��7UHDVXUHU��/RLV�)DVVHWW��DQG����
)LQDQFLDO�6HFUHWDU\�'DYLG�$GDPV� 
7KDQN�\RX��7ULQLW\�IRU�DOO�\RX�GR�DQG�DOO�\RX�JLYH��:H�DUH�LQGHHG�D�ORYLQJ�DQG�JHQHURXV�
FRQJUHJDWLRQ�� 
%OHVVLQJV�IRU�D�PRVW�MR\RXV�KROLGD\�VHDVRQ�� 
0DU\�%HOGLQJ��&OHUN�RI�6HVVLRQ 



 
 

'DYH�3HWHUVRQ�IRU�ILOOLQJ�LQ�WKH�JDSV��$IWHU�
WKH�VLGHZDON�ZHUH�SXW�LQ�WKLV�SDVW�VXPPHU�
ZH�ZHUH�OHIW�ZLWK�VRPH�GDQJHURXV�JDSV�
EHWZHHQ�WKH�GULYHZD\�DQG�WKH�VLGHZDON�
HGJHV��$�KXJH�VKRXW�RXW�WR�'DYH�IRU�����
ILQLVKLQJ�WKLV�SURMHFW�IRU�XV�� 
7KDQN�\RX�WR�7KRPDV�)HQFH��IRU�GRQDWLQJ�
WKH�ILOO��:H�JUHDWO\�DSSUHFLDWH�\RXU�KHOS� 

([SHULHQFH�WKH�-R\�RI�WKDW�)LUVW�&KULVWPDV 
 

 

 

 

 

 

 

 

 

 

'HFHPEHU���WK�DQG���WK�IURP������SP�XQWLO������SP� 
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,I�\RX�FDQ�KHOS��SOHDVH�VLJQ�XS�LQ�WKH�IHOORZVKLS�KDOO� 
 

:H�DV�D�FRQJUHJDWLRQ�DUH��XVLQJ�D�FRPSXWHUL]HG�FDOOLQJ�
V\VWHP�WR�FRQYH\��LQIRUPDWLRQ�WR�WKH�FRQJUHJDWLRQ�TXLFNO\�
DQG�DFFXUDWHO\���:H�DUH�DEOH�WR�UHFRUG�DQ�XQOLPLWHG�QXP�
EHU�RI�PHVVDJHV�HDFK�PRQWK�FRQFHUQLQJ�DQ\WKLQJ�WKH���������
FRQJUHJDWLRQ�QHHGV�IURP�SUD\HU�FRQFHUQV��WR�DFWLYLWLHV��WR�
FKXUFK�FORVLQJV��,I�\RX�DUH�LQWHUHVWHG�LQ�UHFHLYLQJ�WKHVH��
DXWRPDWHG�UHFRUGHG�PHVVDJHV�IURP�WKH�FKXUFK��DQG�KDYH�
QRW�DOUHDG\�VLJQHG�XS��DOO�ZH�QHHG�IURP�\RX�LV�\RXU�QDPH�
DQG�SKRQH�QXPEHU�\RX�ZDQW�WKH�PHVVDJH�WR�FRPH�WR���
3OHDVH�FDOO�RU�H-PDLO�WKH�FKXUFK�RIILFH�WR�OHDYH�\RXU������������
LQIRUPDWLRQ�DQG�\RX�ZLOO�EH�LQFOXGHG�LQ�RXU�V\VWHP��3OHDVH�
VHH�/\QQH�RU�0DUN�LI�\RX�KDYH�DQ\�TXHVWLRQV� 

 

 

0DULO\Q�$QGHUVRQ��0HUHGLWK�$\HUV��.HQ�%DEFRFN��0DUJDUHW�%DUE���
/\QGD�%HQQHWW��'HH�)DVVHWW��7KH�)DPLO\�RI�'RQ�0DJLQQLV���1DQF\�
0DJLQQLV��&DURO�5LFK��0DUWKD�6WURQJ��&KULVWLH�6WURXG���)UDQ�:LOVRQ 

 

 

 

 

 

 

 

 

,WHPV�QHHGHG�E\�'HFHPEHU�
��WK�IRU�WKHLU�KROLGD\�GLQQHU�
JLYH�D�ZD\��3ODFH�LWHPV�LQ�WKH�
VRXS�FDQ� 
 
3DFNDJHV�RI�VFDOORSHG�SRWDWRHV 
/DUJH�FDQV�RI�VZHHW�SRWDWRHV 
-LII\�PXIILQ�PL[ 
&DQV�RI�IUXLW 
&DQV�RI�YHJHWDEOHV 
3DFNDJHV�RI�FRRNLH�RU�EURZQLH�

/$67�0,187(�&+5,670$6�6+233,1*�1(('6«� 
+HDUWPDGH�%RXWLTXH��$FFHVVRULHV��JLIW�VKRS��ZRPHQ·V�
FORWKLQJ��2ZQHU��0HORG\�6KLIOHW 
%ULGJH�6WUHHW�$UW�:RUNV��FROOHFWLYH�ZRUNV�RI�IRXU�ORFDO�
UHVLGHQW�DUWLVW��%HFFD�6WRZHOO 

5HY��0RQJ�ZLOO�EH�RQ�YDFDWLRQ�IURP�'HFHPEHU���WK�WKURXJK����-DQXDU\�
�QG��3OHDVH�FRQWDFW�/\QQH�RU�0DU\�%HOGLQJ�LI�QHFHVVDU\��+REDUW�6KLIOHW�
ZLOO�EH�OHDGLQJ�XV�LQ�:RUVKLS�RQ�'HFHPEHU���VW� 
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