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'HDU�6DLQWV� 
 
,I�HDFK�RI�XV�ZHUH�WR�GR�D�OLIH�UHYLHZ��ZH�ZRXOG�ILQG�PDQ\�SHRSOH��HYHQWV��DQG�PLOHVWRQHV�WKDW�KDYH�VKDSHG�RXU�OLYHV���
7KHUH�KDYH�EHHQ�PRXQWDLQWRS�KLJKV�DQG�YDOOH\�ORZV���/LIH�KDV�EHHQ�SHSSHUHG�ZLWK�WULDOV��WUDJHGLHV��VXIIHULQJV��DQG�
VWUXJJOHV���7KH�HQWLUH�ZRUOG�LV�VWUXJJOLQJ�DQG�ZUHVWOLQJ�ZLWK�WKH�JOREDO�SDQGHPLF���:H�UHDG�WKH�VWDWLVWLFV�UHJDUGLQJ�WKH�
VSUHDG�RI�³WKH�YLUXV�´��:H�VFRXU�WKH�LQWHUQHW�IRU�WKH�ODWHVW�UHVHDUFK�DERXW�&29,'-���LQ�KRSHV�RI�PRYLQJ�FORVHU�WR�D�
FXUH���*HQHUDOL]HG��IUHH�IORDWLQJ�DQ[LHW\�LV�UDPSHG�XS�DV�³WKH�YLUXV´�H[SRVHV�WKH�YXOQHUDELOLWLHV�RI�QHDUO\�HYHU\�VRFLHW\�
XSRQ�WKH�IDFH�RI�WKH�HDUWK�� 
 
�³:KDW�DUH�ZH�JRLQJ�WR�GR"´�ZH�DVN�RXUVHOYHV���7KDW�LV�D�XQLTXHO\�$PHULFDQ�TXHVWLRQ���:H�DUH�D�VRFLHW\�RI�³GR-HUV�´��
:H�KDYH�DFFRPSOLVKHG�PXFK�LQ�����\HDUV�DV�D�FRXQWU\�ZKHQ�\RX�VWDFN�XV�XS�LQ�FRPSDULVRQ�WR�RWKHU�FRXQWULHV�PXFK�
ROGHU���,I�DQ\WKLQJ��WKLV�SDQGHPLF�KDV�WDXJKW�XV�WKH�OLPLWV�RI�RXU�EHQW�WRZDUGV�WKH�SRHP�³,QYLFWXV�´�� 
/XWKHU¶V�H[SODQDWLRQ�RI�WKH�7KLUG�$UWLFOH�RI�WKH�&UHHG�LQ�WKH�6PDOO�&DWHFKLVP�VSHDNV�RI�WKH�HPSRZHULQJ�DQG�JUDFLRXV�
WKLUG�SHUVRQ�RI�WKH�+RO\�7ULQLW\���+H�H[SODLQV�WR�XV�KRZ�ZH�DUH�PDGH�KRO\��,�NQRZ��\RX�DUH�UHFLWLQJ�LW�LQ�\RXU�KHDG�
ULJKW�QRZ���*RW�LW"�*UHDW��1RZ��OHW�XV�PRYH�RQ�WR�/XWKHU¶V�H[SODQDWLRQ� 

 
,�EHOLHYH�WKDW�E\�P\�RZQ�XQGHUVWDQGLQJ�RU�VWUHQJWK�,�FDQQRW�EHOLHYH�LQ�-HVXV�&KULVW�P\�/RUG�RU�FRPH�WR�KLP��
EXW�LQVWHDG�WKH�+RO\�6SLULW�KDV�FDOOHG�PH�WKURXJK�WKH�JRVSHO��HQOLJKWHQHG�PH�ZLWK�KLV�JLIWV��PDGH�PH�KRO\�DQG�
NHSW�PH�LQ�WKH�WUXH�IDLWK��MXVW�DV�KH�FDOOV��JDWKHUV��HQOLJKWHQV��DQG�PDNHV�KRO\�WKH�ZKROH�&KULVWLDQ�FKXUFK�RQ�
HDUWK�DQG�NHHSV�LW�ZLWK�-HVXV�&KULVW�LQ�WKH�RQH�FRPPRQ��WUXH�IDLWK��'DLO\�LQ�WKLV�&KULVWLDQ�FKXUFK�WKH�+RO\�
6SLULW�DEXQGDQWO\�IRUJLYHV�DOO�VLQV—PLQH�DQG�WKRVH�RI�DOO�EHOLHYHUV��2Q�WKH�ODVW�GD\��WKH�+RO\�6SLULW�ZLOO�UDLVH�
PH�DQG�DOO�WKH�GHDG�DQG�ZLOO�JLYH�WR�PH�DQG�DOO�EHOLHYHUV�LQ�&KULVW�HWHUQDO�OLIH��7KLV�LV�PRVW�FHUWDLQO\�WUXH� 

 
:H�DUH�SRZHUOHVV�LQ�WKH�IDFH�RI�WKLV�SDQGHPLF��EXW�*RG�LV�QRW���7KH�+RO\�6SLULW�PDNHV�XV�KRO\�DQG�VDQFWLILHV�XV���7KLV�
LV�XQHDUQHG�DQG�XQPHULWHG�JUDFH���,W�LV�WKDW�YHU\�JUDFH�WKDW�VDYHV�XV���*UDFH�LV�QRW�D�³KDOO�SDVV´�RU�D�³JHW�RXW�RI�MDLO�
IUHH´�FDUG�WR�DFW�RXW���,W�LV�WKH�JLIW�WKDW�PDNHV�XV�KRO\�DQG�HPSRZHUV�XV�WR�EH�³OLWWOH�&KULVWV´�IRU�HDFK�RWKHU�DQG�WKH�
ZRUOG��,W�LV�WKH�JLIW�ZKLFK�KHOSV�XV�WR�VHUYH�ERWK�*RG�DQG�RXU�QHLJKERUV��QHDU�DQG�IDU��7KLV�LV�QRW�DQ�HDV\�WKLQJ�WR�GR�
DSDUW�IURP�WKH�+RO\�6SLULW�� 
 
:H�ZLOO�VWUXJJOH���1RW�DOO�VWUXJJOHV�DUH�KRUULEOH��,Q�IDFW��VRPH�DUH�VDFUHG���$�
EXWWHUIO\�PXVW�IUHH�LWVHOI�IURP�LWV�FKU\VDOLV�LI�LW�LV�WR�VXUYLYH���7KH�VDPH�JRHV�IRU�D�
EDE\�FKLFN�SHFNLQJ�WKURXJK�LWV�VKHOO���/LIH�LV�QRW�HDV\�EXW�ZRUWKZKLOH���,I�RXU�
WHQGHQF\�WRZDUGV�GRLQJ�UDWKHU�WKDQ�EHLQJ�LV�WR�VHUYH�XV�DW�DOO��OHW�LW�EH�WRZDUGV�
OLYLQJ�LQWR�WKH�FDOO�RI�RXU�EDSWLVPV���/HW�XV�\LHOG�WR�*RG�DV�ZH�EHFRPH�PRUH�IXOO\�
DPEDVVDGRUV�RI�&KULVW�EHDULQJ�WKH�PLQLVWU\�RI�UHFRQFLOLDWLRQ�WR�WKH�ZRUOG�ZKLFK�
*RG�VR�ORYHV��� 
 
2QH�ZLWK�\RX�LQ�&KULVW� 
 

�3DVWRU�6KDQQRQ 

 
 

 

7KH�PLVVLRQ�RI�$OO�6DLQWV�/XWKHUDQ�&KXUFK�LV�WR�JDWKHU�DOO�SHRSOH�LQ�D�FRPPXQLW\�LPPHUVHG�LQ�
*RG¶V�:RUG�WKURXJK�ZRUVKLS�DQG�OHDUQLQJ�WKDW�HTXLSV�XV�WR�VHUYH�WKH�ZRUOG�LQ�WKH�QDPH�RI�-HVXV� 

 



� 

7R�&RQWDFW�WKH�&KXUFK�2IILFH�� 
3KRQH�����-���-���� 

FKXUFK#DOOVDLQWVERZLH�RUJ 
������0RXQW�2DN�5RDG��%RZLH��0'������� 

ZZZ�DOOVDLQWVERZLH�RUJ 
 

/LNH�DQG�IROORZ�XV�RQ��)DFHERRN 
3DVWRU��5HY��$QJHOD�6KDQQRQ 

���-���-���� 
(PDLO��SDVWRUVKDQQRQ#DOOVDLQWVERZLH�RUJ 

 
�����&RXQFLO�	� 

0LQLVWU\�/HDGHUVKLS�2IILFHUV 
3UHVLGHQW��0DUN�6WHLQHU 
9LFH�3UHVLGHQW��$O\VRQ�-DFREVRQ� 
6HFUHWDU\��$QJHOD�6LFKHOPDQ 
7UHDVXUHU��'RQLWD�-RKQVRQ� 
)LQDQFLDO�6HFUHWDU\��$XVWLQ�'H0DUFR� 
 

*DWKHU�0LQLVWU\ 
&RXQFLO�/LDLVRQ�� 
)HOORZVKLS�7HDP��0DUN�6WHLQHU� 
<RXWK�� 

:RUVKLS�0LQLVWU\ 
&RXQFLO�/LDLVRQ���8]RPD�$ULJX]R� 
:RUVKLS�0XVLF�7HDP��0HOLVVD�6WHLQHU�� 
 

/HDUQ�0LQLVWU\ 
&RXQFLO�/LDLVRQ��:DOWHU�.QDXVHQEHUJHU� 
$GXOW�/HDUQ�7HDP��:DOWHU�.QDXVHQEHUJHU� 
<RXWK�/HDUQ�7HDP��$O\VRQ�-DFREVRQ� 
 

6HUYH�0LQLVWU\ 
&RXQFLO�/LDLVRQ��0DUN�&XQQLQJKDP� 
6HUYH�7HDP���/L]�0XOOHU� 
(-WHDP��(PLO\�'H0DUFR� 
 

6XSSRUW 
&RXQFLO�/LDLVRQ��$UW�/RKVHQ� 
%XGJHW�DQG�)LQDQFH��(ULF�'DYLV� 
3URSHUW\�0DQDJHPHQW��/DUU\�3ORRU� 
6WHZDUGVKLS��'LDQH�+DPSWRQ� 
 

&RQJUHJDWLRQDO�&RPPLWWHHV 
&RXQFLO�/LDLVRQ��'LDQH�+DPSWRQ� 
*RYHUQDQFH�� 
0LVVLRQ�(QGRZPHQW��.LP�:DWVRQ 
0HPRULDOV��/RXLVH�:D\QDQW�� 
0XWXDO�0LQLVWU\��.D\�6FKZDQGW� 
6FKRODUVKLS��5R]�.OHIIPDQ� 
 
 

3OHDVH�NHHS�WKH�FKXUFK�OHDGHUVKLS�LQ�\RXU�SUD\HUV�
DQG�MRLQ�WKHP�LQ�WKH�PLVVLRQ�DQG�PLQLVWULHV�RI�$OO�
6DLQWV��<RX�PD\�FDOO�WKHP�WR�VHUYH�RQ�WKHLU�WHDPV���
7KH�QH[W��&RQJUHJDWLRQ�&RXQFLO�0HHWLQJ�LV�RQ�
:HGQHVGD\��$XJXVW�����DW������SP�RQ�=RRP� 
 

 

3UHVLGHQW¶V�3HUVSHFWLYH 
 

9LUWXDOO\�7RJHWKHU 
 
2QH�RI�WKH�PRUH�H[FLWLQJ�DVSHFWV�RI�+RO\�&RPPXQLRQ�IRU�PH�
LV�WKH�WKRXJKW�WKDW�ZKHQ�ZH�FRPPXQH�GXULQJ�ZRUVKLS��ZH�DUH�
FRPPXQLQJ�ZLWK�HYHU\RQH�ZKR�LV�DURXQG�XV��ZLWK�DOO�WKRVH�DW�
RWKHU�WDEOHV�DW�WKDW�WLPH��DQG�ZLWK�DOO�WKRVH�ZKR�KDYH�HYHU�
FRPPXQHG�-�FOHDU�EDFN�WKURXJK�WKH�/DVW�6XSSHU�ZLWK�-HVXV�–�
RU�ZLOO�HYHU�FRPPXQH�LQ�WKH�IXWXUH��,�WKLQN�RI�P\�SDUHQWV�DQG�
RWKHU�IDPLO\�PHPEHUV��,�WKLQN�RI�P\�JUDQGFKLOGUHQ�DQG�WKHLU�
FKLOGUHQ�� 
 
:H�DUH�WLHG�WRJHWKHU�WKURXJK�WLPH�DQG�VSDFH�WKURXJK�*RG¶V�
JUDFH�DQG�PHUF\��1RZ�ZH�KDYH�WKH�EOHVVLQJ�RI�EHLQJ�
FRQQHFWHG�E\�WKH�JLIW�RI�WHFKQRORJ\��DQG�ZH�DW�$OO�6DLQWV�
KDYH�HPEUDFHG�WKDW�JLIW� 
��- :H�ZRUVKLS�YLD�=RRP��)DFHERRN��DQG�<RX7XEH� 
��- :H�FDWFK�XS�ZLWK�HDFK�RWKHU�YLD�=RRP�DIWHU�ZRUVKLS�DQG�

LQ�RWKHU�PHHWLQJV� 
��- :H�OHDUQ�YLD�RQOLQH�JDWKHULQJV��%LEOH�VWXG\��*,)7��ERRN�

GLVFXVVLRQ��-XVW�*UDFH��DQG�RWKHUV�� 
��- :H�FRQWLQXH�WR�GR�WKH�EXVLQHVV�RI�WKH�FRQJUHJDWLRQ�YLD�

RQOLQH�PHHWLQJV� 
:H�VKDUH�RXU�IDLWK��LGHDV��FKDOOHQJHV��VRUURZV��DQG�FRQFHUQV�
YLD�)DFHERRN�DQG�RWKHU�VRFLDO�PHGLD� 

 
*RG�FRQWLQXHV�WR�EOHVV�XV�HYHQ�LQ�WKLV�WLPH�RI�FKDOOHQJH�ZLWK�
D�QHZ�ZD\�WR�KDYH�FRPPXQLW\��WR�VKDUH�DQG�EXLOG�HDFK�RWKHU�
XS��DQG�IRU�WKLV�ZH�DUH�WKDQNIXO� 
 
8QIRUWXQDWHO\��RQOLQH�WRROV�DOVR�SURYLGH�D�ZD\�WR�VKDUH�RXU�
OHVV�GHVLUDEOH�WUDLWV�DV�VLQQHUV�LQ�QHHG�RI�*RG¶V�JUDFH��$OO�
6DLQWV�LV�UHVSRQGLQJ�WR�WKLV�QHJDWLYH�VLGH�E\�HVWDEOLVKLQJ�DQ�
2QOLQH�&RGH�RI�&RQGXFW�WKDW�VWDWHV�RXU�RSSRVLWLRQ�WR�RQOLQH�
EXOO\LQJ�DQG�WHDULQJ�GRZQ�RI�RWKHUV��<RX�FDQ�UHDG�WKLV�
GRFXPHQW�RQ�RXU�ZHEVLWH���KWWS���ZZZ�DOOVDLQWVERZLH�RUJ�
LPDJHV�SGI�$6/&���-���2QOLQH���&RGH���RI�
��&RQGXFW��������-XO\��������SGI��3OHDVH�IHHO�IUHH�WR�
VKDUH�LW�RQOLQH�WR�VSUHDG�WKH�PHVVDJH�RI�FRPSDVVLRQ��ORYH��
DQG�*RRG�1HZV� 
 
 

)DLWKIXOO\�VHUYLQJ�&KULVW�ZLWK�\RX� 
 
0DUN�6WHLQHU 



� 

$OO�6DLQWV�/XWKHUDQ�&KXUFK 
&RQJUHJDWLRQ�&RXQFLO�0HHWLQJ�6XPPDU\ 

-XO\����������DW������SP��YLD�=RRP� 
 

�� 2SHQLQJ�3UD\HU 
 
�� 5HIOHFWLRQ�����PLQXWHV��-�*LYLQJ�WR�*RG��FKDSWHU�

����GLVFXVVLRQ�OHG�E\�'LDQH�+DPSWRQ�-�1HZ�ERRN�
LQ�$XJXVW���:DOWHU�ZLOO�OHDG�GLVFXVVLRQ�IRU�WKH�ILUVW�
WZR�FKDSWHUV�RI�RXU�QH[W�ERRN� 

 
�� $WWHQGDQFH� 
3UHVHQW��:DOWHU�.QDXVHQEHUJHU��3DVWRU�$QJHOD�
6KDQQRQ��0DUN�6WHLQHU��$O\VRQ�-DFREVRQ��$QJHOD�������
6LFKHOPDQ��'RQLWD�-RKQVRQ��$XVWLQ�'H0DUFR��'LDQH�
+DPSWRQ��8]RPD�$ULJX]R��$UW�/RKVHQ 
$EVHQW��0DUN�&XQQLQJKDP 
 
�� 5HSRUWV� 
D��3DVWRU–�5HSRUW�VHQW�� 
 

E���3UHVLGHQW 
 

F��)LQDQFLDO�6HFUHWDU\–�5HSRUW�VHQW�� 
 

G��7UHDVXUHU–�ZLOO�VHQG�UHSRUW�ZKHQ�VKH�LV�EDFN�LQ�
WRZQ 

 

H��0LQLVWU\�7HDPV 
L����&RPPLWWHHV–�5HSRUW�VHQW��6FKRODUVKLS�
GRQDWLRQV�DUH�ORZHU�WKDQ�XVXDO�E\�WKLV�WLPH�RI�
\HDU�� 
LL���*DWKHU-�'LG�QRW�PHHW�WKLV�PRQWK��1HHG�WR�ILOO�
/LDLVRQ�SRVLWLRQ�ZKLFK�ZLOO�EH�WDEOHG�XQWLO�QH[W�
PHHWLQJ�� 
LLL��:RUVKLS-�5HSRUW�VHQW� 
LY���/HDUQ-� 
Y�6XSSRUW-�HPDLO�IURP�1\OD�DQG�-DPDO�IURP�
%UHDVLD�-�HYHU\WKLQJ�KDV�EHHQ�DSSURYHG�DQG�ILQDO�
SD\PHQW�QHHGV�WR�EH�PDGH�EHIRUH�WKH�UHVW�RI�WKH�
ZRUN�FDQ�EH�GRQH���&UHDWH�D�GHVFULSWLRQ�RI�³3DULVK�
$GPLQLVWUDWRU�´� 
YL���&DUH�RI�&UHDWLRQ-�JURXQGV�DUH�ORRNLQJ�JRRG�
DQG�WKH�JUDVV�LV�EHLQJ�FXW�RQ�D�UHJXODU�EDVLV��
:DOWHU�ZLOO�UHYLHZ�UHSRUWV�UHJDUGLQJ�WKH�%HH�
.HHSLQJ�� 
YLL���6HUYH�–�QR�UHSRUW�VXEPLWWHG 

 
�� 2OG�%XVLQHVV� 
D� &RURQDYLUXV�SODQQLQJ�XSGDWHV�DQG�XSGDWHV�VWDWXV�

RI�5HLQWHJUDWLRQ�7HDP� 
L���0HPEHUV��3DVWRU�6KDQQRQ��$UW�/RKVHQ��6KDUURQ�
6DPSOH��.DUHQ�/HH�%DQNV��1DQF\-3DW�:HDYHU�
�6YHQ�DQG�1RUPD�$OOHQEDFK-6FKPLGW��SHQGLQJ� 
LL���,WHPV�WR�FRQVLGHU� 

����98&$��6WUDWHJLF�3ODQQLQJ 
����&KDQJHV�LQ�PLQLVWU\�RSWLRQV�SODQV 
����5HTXLUHPHQWV�IRU�RSHQLQJ�WKH�EXLOGLQJ 
����%XLOGLQJ�XVH�FRQVLGHUDWLRQV 

E���,QVXUDQFH 
L���&RPSUHKHQVLYH�UHYLHZ�RI�,QVXUDQFH��6XSSRUW—$UW�
/RKVHQ� 
LL��&RXQFLO�³'LUHFWRUV�DQG�2IILFHUV´�FRYHUDJH 

F���5HTXLUHPHQW�IRU�ILUH-SURRI��VWRUDJH�FDELQHW���$UW�ZLOO�
ZRUN�ZLWK�-HDQ�WR�VHH�ZKDW�VL]H�FDELQHW�ZH�QHHG�DQG�ZLOO�
UHSRUW�EDFN�WR�&RXQFLO� 

 
�� 1HZ�%XVLQHVV 
D���&RGH�RI�&RQGXFW�IRU�$OO�6DLQWV�VRFLDO�PHGLD—-RKQ�
6XPPHUORW�LV�ZRUNLQJ�RQ�WKLV� 
E��&RQWLQXH�WR�VHUYH�DV�SROOLQJ�ORFDWLRQ�LQ�1RYHPEHU�
����"�&RXQFLO�KDV�FRQFHUQV�UHJDUGLQJ�OLDELOLW\�
FRQVLGHUDWLRQV�DQG�VDQLWDWLRQ���-HDQ�ZLOO�ILQG�RXW�PRUH�
GHWDLOV���:H�KDYH�YROXQWHHUV�ZKR�DUH�QRW�DW�KLJK�ULVN�ZKR�
ZLOO�EH�ZLOOLQJ�WR�VHUYH�� 

 
1H[W�PHHWLQJ�–�$XJXVW��������� 

 

5HVSHFWIXOO\�VXEPLWWHG�E\�$QJHOD�6LFKHOPDQ��&RXQFLO�
6HFUHWDU\ 
 
���98&$��YRODWLOLW\��XQFHUWDLQW\��FRPSOH[LW\��DQG�DPELJXLW\ 

)LQDQFLDO�5HSRUW�IRU�-XQH����� 
 
-XQH�LQFRPH�UHFHLYHG�IRU�VSHQGLQJ�SODQ�- ���������� 
0RQWKO\�LQFRPH�QHHGHG�IRU�VSHQGLQJ�SODQ�-����������� 
<HDU-WR-GDWH�LQFRPH�UHFHLYHG�IRU�VSHQGLQJ�SODQ�-������������ 
<HDU-WR-GDWH�LQFRPH�QHHGHG�IRU�VSHQGLQJ�SODQ�-������������ 
,QFRPH�UHFHLYHG�WR�GDWH�LV�DW�����RI�VSHQGLQJ�SODQ� 
7RWDO�-XQH�LQFRPH��SODQ�	�GHVLJQDWHG��-����������� 
<HDU-WR-GDWH�LQFRPH��EXGJHW�	�QRQ-EXGJHW��-������������ 
 
 
6SHQGLQJ�SODQ�H[SHQVHV�IRU�-XQH�-����������� 
6SHQGLQJ�SODQ�H[SHQVHV�\HDU-WR-GDWH�-������������ 



� 

6HUYH 
6HUYH�5HSRUW��$XJXVW�8SGDWH 

 ,Q�D�W\SLFDO�\HDU��WKH�6HUYH�7HDP
V�$XJXVW�*UDSHYLQH�HQWU\�LV�DQ�LQWURGXFWLRQ�WR�RXU��*RG
V�:RUN��2XU�
+DQGV��VHUYLFH�SURMHFW��ZKLFK�IRU�WKH�ODVW�ILYH�\HDUV�KDV�EHHQ�KRVWLQJ�D�6WRS�+XQJHU�1RZ�5LVH�$JDLQVW�+XQJHU�PHDO-
SDFNDJLQJ���8QIRUWXQDWHO\��ZH�ZLOO�QRW�EH�VSRQVRULQJ�D�PHDO-SDFNDJLQJ�HYHQW�WKLV�\HDU�GXH�WR�WKH�LPSDFW�RI�WKH�
SDQGHPLF� 
 $V�DQ�DOWHUQDWLYH�WR�DQ�LQWHUDFWLYH��*RG
V�:RUN��2XU�+DQGV��6HUYH�7HDP�DFWLYLW\��ZH�LQYLWH�HYHU\RQH�WR�
SURYLGH�PRUH�QHHGHG�VXSSRUW�WKLV�VXPPHU�DQG�IDOO�WR�RXU�FRXQW\
V�:DUP�1LJKWV�SURJUDP�DV�LW�FRQWLQXHV�WR�RSHUDWH�LQ�
D�KRWHO�VHWWLQJ���:KLOH�WKLV�VKHOWHULQJ�PRGHO�EHWWHU�SURWHFWV�HYHU\RQH
V�KHDOWK�E\�HQDEOLQJ�DGKHUHQFH�WR�WKH�&'&�
&29,'-���JXLGHOLQHV��LW�DOVR�WD[HV�FRXQW\�UHYHQXHV�DQG�VWDII���3OHDVH�FRQVXOW�WKH�OLVWV�ZKLFK�
IROORZ�WR�OHDUQ�KRZ�\RX�FDQ�DVVLVW�ZLWK�FRQWULEXWLRQV�RI�JLIW�FDUGV��PRQHWDU\�GRQDWLRQV��
JURFHU\�LWHPV��FOHDQLQJ�VXSSOLHV��FORWKLQJ��DQG�SUHSDUHG�OXQFKHV��� 
1RQ�3HULVKDEOH )RRGV���LQGLYLGXDO�VHUYLQJ-VL]H�SDFNDJLQJ�LV�SUHIHUDEOH� 
-XLFH�ER[HV 
,QGLYLGXDO�FHUHDO�SDFNHWV 
6QDFNV��SRSFRUQ��FKLSV��FRRNLHV��FUDFNHUV��UDLVLQV��QXWV��HWF�� 
<RJXUW 
$SSOHVDXFH 
1RQ-UHIULJHUDWHG�PLON 
%DE\ IRRG 
3HDQXW�EXWWHU��MHOO\ 
&DQQHG�IUXLWV�YHJHWDEOHV�EHDQV�VRXSV�PHDWV 
3DVWD�DQG�VSDJKHWWL�VDXFH 
5LFH 
&OHDQLQJ�6XSSOLHV�   
'LVLQIHFWDQW�VSUD\V�DQG�ZLSHV��EOHDFK��VSUD\�ERWWOH�FOHDQLQJ�VROXWLRQV 
+DQG�VDQLWL]HU������DOFRKRO�RU�KLJKHU 
+DQG�VRDS 
,VRSURS\O�DOFRKRO 
'LVK�GHWHUJHQW 
/DWH[�JORYHV��ODUJH� 
)DFLDO�WLVVXHV��SDSHU�WRZHOV 
/DXQGU\�SRGV��GU\HU�VKHHWV��IDEULF�VRIWHQHU 
&ORWKLQJ�,WHPV��QHZ�UHTXHVW�� 
0HQ
V�DQG�ZRPHQ
V�VZHDWV��WRSV�DQG�ERWWRPV��DOO�DGXOW�VL]HV 
:RPHQ
V�XQGHUZHDU�DQG�7-VKLUWV��VL]HV�6PDOO-;;/� 
0HQ
V�ER[HU�EULHIV�DQG�7-VKLUWV��VL]HV�0HG�-;;;/ 
*LIW�&DUGV 
6PDUWULS�0HWUR�&DUGV 
:DOPDUW 
7DUJHW 
)DVW�)RRG�5HVWDXUDQWV 
*URFHU\�6WRUHV 
9LVD 
8EHU�/\IW 

 
,I�\RX�DUH�DEOH�WR�FRQWULEXWH�VRPH�RI�WKH�DERYH�LWHPV��SOHDVH�FRQWDFW�0U��'LPHV���1DWHG#FFVLPG�RUJ�RU����-���-
����[�����WR�DUUDQJH�D�QR-FRQWDFW�GURS-RII�WLPH�DQG�ORFDWLRQ���$OWHUQDWLYHO\��\RX�FDQ�KDYH�\RXU�GRQDWHG�VXSSOLHV�
VKLSSHG�GLUHFWO\�WR�1DWKDQ�'LPHV��&RPPXQLW\�&ULVLV�6HUYLFHV�������)DUUDJXW�6W���+\DWWVYLOOH��0'���������0RQHWDU\�
FRQWULEXWLRQV��PDNH�SD\DEOH�WR�&RPPXQLW\�&ULVLV�6HUYLFHV��DQG�JLIW�FDUG�GRQDWLRQV�FDQ�EH�VHQW�WR�WKH�VDPH�DGGUHVV��� 
 

�'RQDWLRQ�RSWLRQV�FRQWLQXH�RQ�WKH�WRS�RI�WKH�QH[W�SDJH� 



� 

6HUYH� 
�FRQWLQXHG�IURP�SUHYLRXV�SDJH� 

&&6,�:DUP�1LJKWV�/XQFK�'RQDWLRQ�2SWLRQV 
 

����&RQWDFW�RQH�RI�WKH�IROORZLQJ�UHVWDXUDQWV�LQ�WKH�VDPH�ORFDO�DUHD�DV�WKH�:DUP�1LJKWV�WHPSRUDU\�UHVLGHQFH�VLWH�DQG�
LQIRUP�WKHP�WKDW�\RX�ZRXOG�OLNH�WR�GRQDWH�PHDOV�IRU�WKH�3ULQFH�*HRUJH
V�&RXQW\�:DUP�1LJKWV�+RPHOHVV�6HUYLFHV�
SURJUDP���0RVW�UHVWDXUDQWV�ZLOO�SURYLGH�GLVFRXQWV�DQG�GHOLYHU\�RU�SLFNXS�VHUYLFHV���&&6,�KDV�VWDII�DYDLODEOH�IRU�SLFN-
XS�LI�QHHGHG�� 
 
6XEZD\��/XQFK�%R[HV�� 
+RXUV�RI�RSHUDWLRQ�0RQ�-6XQ�����DP-�����SP� 
����-$��%DOWLPRUH�$YH���%HOWVYLOOH��0'������� 
 
6DUGLHV��/XQFK�0HDOV�� 
+RXUV�RI�RSHUDWLRQ�0RQ�-6XQ�����DP-�����SP� 
������%DOWLPRUH�$YH���%HOWVYLOOH��0'������ 
 
.)&�����/XQFK�0HDOV�� 
+RXUV�RI�RSHUDWLRQ�0RQ�-6XQ�����DP-�����SP 
������%HOWVYLOOH�'U���%HOWVYLOOH��0'�������� 
 
:HQG\
V��/XQFK�0HDOV�� 
+RXUV�RI�RSHUDWLRQ�0RQ�-6XQ��������DP-�����SP� 
������%HOWVYLOOH�'U���&DOYHUWRQ��0'������� 
 
����'RQDWH�SUH-SUHSDUHG�OXQFK�EDJV�ZLWK�VDQGZLFKHV��OXQFK�PHDW�RU�SHDQXW�EXWWHU�DQG�MHOO\���FKLSV��DQG�ERWWOHG�ZDWHU�� 
 
����'RQDWH�������JLIW�FDUGV�IURP�D�UHVWDXUDQW�RI�\RXU�FKRLFH� 
 
,I�\RX�KDYH�DQ\�TXHVWLRQV�RU�FRQFHUQV��SOHDVH�IHHO�IUHH�WR�FRQWDFW�1DWKDQ�'LPHV���1DWHG#FFVLPG�RUJ�RU����-���-
����[������7KDQN�\RX� 

0F'RQDOG
V��/XQFK�0HDO�� 
+RXUV�RI�RSHUDWLRQ�0RQ�-6XQ�������DP-�����SP� 
�����3RZGHU�0LOO�5G��%HOWVYLOOH��0'������� 
 
2OLYH�*DUGHQ��/XQFK�0HDO�� 
+RXUV�RI�RSHUDWLRQ�0RQ�-6XQ��������DP-������SP� 
������%DOWLPRUH�$YH���/DXUHO��0'������� 
 
7KUHH�%URWKHUV��/XQFK�0HDO�� 
+RXUV�RI�RSHUDWLRQ�0RQ�-6XQ��������DP-�����SP 
������%DOWLPRUH�$YH���%HOWVYLOOH��0'������� 

 
 
 
 
 
 
 
 
 
 
 
 

 

 
 
 
 
 

 

WLQ\XUO�FRP�JLYHDVOF� 
 

,Q�WKH�PRQWK�RI�-XO\��$OO�6DLQWV�PHPEHUV�DQG�JXHVWV�FRQWULEXWHG������������WRZDUG�WKH������VSHQGLQJ�SODQ��7KLV�LV�
����������VKRUW�RI�RXU�PRQWKO\�JRDO�RI������������ 
 
7R�GDWH�WKLV�\HDU��$OO�6DLQWV�PHPEHUV�DQG�JXHVWV�KDYH�FRQWULEXWHG�������������WRZDUG�WKH������VSHQGLQJ�SODQ��7KLV�
LV������������VKRUW�RI�WKH�������������DQWLFLSDWHG�E\�WKLV�SRLQW�LQ�WKH�\HDU�WR�UHDFK�RXU�JRDO�RI������������� 



� 

=220�&2))((�+285 
  

:H�ZLOO�FRQWLQXH�RXU�=RRP�VRFLDO�FRIIHH�KRXUV�DW�OHDVW�WKURXJK�$XJXVW��3OHDVH�MRLQ�XV�DIWHU�ZRUVKLS�DW�QRRQ�
RQ�=RRP�WR�FDWFK�XS�ZLWK�RXU�FKXUFK�IDPLO\� 
 

7LPH�� 
        $XJXVW�����������������30 
       �$XJXVW�����������������30 
       �$XJXVW����������������30 
       �$XJXVW����������������30 
 $XJXVW����������������30 
 

-RLQ�=RRP�0HHWLQJ�-�KWWSV���XV��ZHE�]RRP�XV�M���������� 
0HHWLQJ�,'������������� 
 

'LDO-LQ�LQIR� 
       �      ����������������� 

0HHWLQJ�,'������������� 

9LUWXDO�0LQLVWU\�5HFRJQLWLRQ�LQ����� 
 

7KLV�VXPPHU��WKH�$OO�6DLQWV�FKXUFK�EXLOGLQJ�FDQQRW�\HW�EH�RSHQ�DV�XVXDO�WR�EH�D�YHQXH�IRU�WKH�0LQLVWU\�)DLU��
+RZHYHU��ZH�ZLOO�FRQWLQXH�WR�UHFRJQL]H�RXU�PLQLVWULHV�DQG�OHDUQ�DERXW�WKHP��7KH�HQWLUH�PRQWK�RI�$XJXVW�ZLOO�
HPSKDVL]H�WKH�0LQLVWULHV�RI�$OO�6DLQWV��ZKDW�WKH\�DUH�GRLQJ�GXULQJ�WKLV�SHULRG�RI�FORVXUH�DQG�KRSH�WR�GR�DV�ZH�EHJLQ�
WR�UHWXUQ�WR�RXU�XVXDO�OLIH�DQG�DFWLYLWLHV��7R�WKDW�HQG��WKH�6WHZDUGVKLS�7HDP�KDV�RUJDQL]HG�D�VSHFLDO�GLJLWDO�
SUHVHQWDWLRQ�RI�0LQLVWULHV��%\�QRZ�\RX�VKRXOG�KDYH�UHFHLYHG�YLD�*RRJOH�*URXSV�D�ERRNOHW�RI�DQQRXQFHPHQWV�DQG�
LQIRUPDWLRQ�SURYLGHG�E\�0LQLVWU\�7HDPV��:KHQ�LW�DUULYHV��SOHDVH�WDNH�WKH�WLPH�WR�SHUXVH�LW��,Q�DGGLWLRQ��LPPHGLDWHO\�
IROORZLQJ�RXU�OLYHVWUHDP�ZRUVKLS�VHUYLFHV�GXULQJ�6XQGD\V�LQ�$XJXVW��ZH�H[SHFW�WR�RIIHU�DXGLR�SUHVHQWDWLRQV�WKDW�ZLOO�
LQWURGXFH�D�VDPSOH�RI�WKH�FXUUHQW�PLQLVWULHV�RI�$OO�6DLQWV��7KHUH�ZLOO�EH�D�YDULHW\�RI�RSSRUWXQLWLHV�WR�EHFRPH�LQYROYHG�
ERWK�QRZ�DQG�LQ�WKH�IXWXUH���:H�ZLOO�DOO�EHQHILW�E\�VKDULQJ�RXU�LGHDV��HQHUJ\��DQG�JHQHURVLW\� 
 

 

 

“Let Your Generosity get Out of Hand.” 

'HYRWLRQ�%RRN�LQ����� 
 
 

 

 

2XU�DQQXDO�'HYRWLRQ�%RRN�WKDW�VHWV�WKH�VWDJH�IRU�&RQVHFUDWLRQ�6XQGD\��2FWREHU�����ZLOO�EH�DOO�YLUWXDO�WKLV�\HDU��9HUVH�
VHOHFWLRQ�ZLOO�EHJLQ�LQ�$XJXVW��ZKHQ�WKH�OLVW�RI�WKLV�\HDU¶V�YHUVHV�ZLOO�EH�GHOLYHUHG�WR�\RX�YLD�*RRJOH�*URXSV�WKDW�ZLOO�
GHOLYHU�D�OLQN�WR�6LJQ8S*HQLXV��7KH�6LJQ8S*HQLXV�VLWH�ZLOO�ZH�XWLOL]HG�IRU�\RX�WR�LQGLFDWH�\RXU�FKRLFH�RI�YHUVH��7KH�
*RRJOH�*URXSV�HPDLO�ZLOO�KDYH�LQIRUPDWLRQ�UHJDUGLQJ�JXLGHOLQHV�IRU�ZULWLQJ��:H�ORRN�IRUZDUG�WR����ZULWHUV�ZKR�ZLOO�

EH�VKDULQJ�WKHLU�LQVLJKWV�DQG�SUD\HUV�RQ�WKH������&RQVHFUDWLRQ�6XQGD\�WKHPH��“Let Your Generosity get Out 
of Hand.” 



� 

$6/&�:RPHQ¶V�%RRN�*URXS�WR�0HHW�RQ�6HSWHPEHU����YLD�=RRP 
 

7KH�$6/&�:RPHQ¶V�%RRN�*URXS�ZLOO�PHHW�RQ�6DWXUGD\��6HSWHPEHU����YLD�=RRP�WR�GLVFXVV�7KH�*LYHU�RI�6WDUV�E\�
-RMR�0R\HV��5HYLHZHUV�VWDWH��³6HW�LQ�'HSUHVVLRQ-HUD�$PHULFD��WKLV�LV�D�EUHDWKWDNLQJ�VWRU\�RI�ILYH�H[WUDRUGLQDU\�
ZRPHQ�DQG�WKHLU�UHPDUNDEOH�MRXUQH\�WKURXJK�WKH�PRXQWDLQV�RI�.HQWXFN\�DQG�EH\RQG��,W�LV�EDVHG�RQ�D�WUXH�VWRU\�
URRWHG�LQ�$PHULFD¶V�SDVW��DQG�LV�XQSDUDOOHOHG�LQ�LWV�VFRSH�DQG�HSLF�LQ�LWV�VWRU\WHOOLQJ��)XQQ\��KHDUWEUHDNLQJ��DQG�
HQWKUDOOLQJ��LW�LV�D�ULFKO\�UHZDUGLQJ�QRYHO�RI�ZRPHQ¶V�IULHQGVKLS��WUXH�ORYH��DQG�ZKDW�KDSSHQV�ZKHQ�ZH�UHDFK�EH\RQG�
RXU�JUDVS�IRU�WKH�JUHDW�EH\RQG�´� 
 
$OO�DUH�ZHOFRPH��ZKHWKHU�\RX�KDYH�UHDG�WKH�ERRN�RU�ZRXOG�OLNH�WR�OHDUQ�PRUH�DERXW�LW��(QFRXUDJH�IULHQGV�DQG�IDPLO\�
PHPEHUV�WR�MRLQ�WKH�GLVFXVVLRQ��$GGLWLRQDO�LQIRUPDWLRQ�DERXW�DFFHVVLQJ�WKH�=RRP�JDWKHULQJ�ZLOO�EH�RIIHUHG�LQ�
$XJXVW�$6/&�ZRUVKLS�ERRNOHWV�DQG�HPDLO�PHVVDJHV� 
 
,I�\RX�KDYH�TXHVWLRQV�RU�ZRXOG�OLNH�DGGLWLRQDO�LQIRUPDWLRQ�DERXW�WKH�$6/&�:RPHQ¶V�%RRN�
*URXS��SOHDVH�FRQWDFW�/RXLVH�:D\QDQW�� 

7XHVGD\�0RUQLQJ�$6/&�%LEOH�6WXG\� 
 

78(6'$<�%,%/(�678'<�LV�WDNLQJ�D�EUHDN�LQ�$XJXVW�DQG�ZLOO�UHWXUQ�WR�PHHWLQJ�LQ�6HSWHPEHU� 

$6/&�/,9,1*-:(//�FDQFHU�6833257�*5283�LV�QRZ�PHHWLQJ�YLUWXDOO\�HYHU\�6DWXUGD\�PRUQLQJ�
DW�����7R�MRLQ�LQ�SOHDVH�HPDLO��FDOO�RU�WH[W�'HE�$ULJX]R�ZLWK�\RXU�SUHIHUUHG�HPDLO�WR�UHFHLYH�WKH�PHHWLQJ�
LQYLWH��1R�ZRUULHV�LI�D�FRPSXWHU�LV�QRW�KDQG\�DV�\RX�FDQ�SKRQH�LQ�DQG�MRLQ� 

�����$6/&�6FKRODUVKLS�$ZDUG�8SGDWH 
 

6FKRODUVKLS�DZDUG�FKHFNV�ZLOO�EH�GLVWULEXWHG�LQ�WKH�XSFRPLQJ�ZHHN�WR�WKH�VHYHQ�VWXGHQWV�DWWHQGLQJ�FROOHJH� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
&RQJUDWXODWLRQV�WR�RXU�VHYHQ�VWXGHQWV�KHDGLQJ�RII�WR�FROOHJH� �(DFK�VWXGHQW�ZLOO�UHFHLYH�������WKLV�\HDU�IURP�$6/&� 
 
$ZDUG�SUHVHQWDWLRQV�ZLOO�EH�PDGH�LQ�SHUVRQ�DQG�YLGHRHG�IRU�WKH�FRQJUHJDWLRQ�WR�ZLWQHVV� 
 
 



� 

-RLQ�2XU�/LYH�6WUHDP�:RUVKLS�6HUYLFH�(YHU\�6XQGD\�DW����DP 
&KHFN�IRU�WKH�OLQN�HDFK�ZHHN�RQ�RXU�ZHEVLWH 

ZZZ�DOOVDLQWVERZLH�RUJ 
1RZ�\RX�FDQ�OLVWHQ�WR�ZRUVKLS�RQ�WKH�SKRQH� 

�������)LQG�RXW�GHWDLOV�RQ�RXU�ZHEVLWH� 

:RUVKLS�DQG�0XVLF�0LQLVWU\�7HDP�3ODQQLQJ�1H[W�0HHWLQJ 
 
7KH�QH[W�PHHWLQJ�RI�WKH�:RUVKLS�DQG�0XVLF�7HDP�ZLOO�EH�KHOG�RQ�6DWXUGD\��$XJXVW����YLD�=RRP��:H�ZLOO�PHHW�DW�
�����DP�IRU�VRFLDOL]LQJ��DQG�GLVFXVVLRQ�ZLOO�EHJLQ�DW������DP��3OHDVH�MRLQ�XV�LI�\RX�DUH�DEOH��$OO�DUH�ZHOFRPH� 
 

0DQ\�WKDQNV�WR�DOO�RI�WKH�IRONV�ZKR�KDYH�EHHQ�PDNLQJ�RXU�ZRUVKLS�DQG�PXVLF�KDSSHQ�GXULQJ�WKH�SDQGHPLF��,W�KDV�
EHHQ�D�PHDQLQJIXO�WLPH�WR�JDWKHU�WRJHWKHU�DV�&KULVWLDQV�DQG�WR�VKDUH�RXU�VWRU\�ZLWK�RWKHUV�� 
 

7R�MRLQ�WKH�PHHWLQJ� 
 

7RSLF��:	0�����-��-�� 
7LPH��$XJ���������������$0�(DVWHUQ�7LPH��86�DQG�&DQDGD� 
 

-RLQ�=RRP�0HHWLQJ 
KWWSV���XV��ZHE�]RRP�XV�M������������"SZG 5'-%6OO00:�=5'N[FP�\5*5%981W47�� 
 

0HHWLQJ�,'��������������� 
3DVVZRUG�������� 

:RUVKLS��:H�PLVV�EHLQJ�WRJHWKHU��WRR� 
 

$V�ZH�FRQWLQXH�ZDLWLQJ�IRU�WKH�SDQGHPLF�WR�VXEVLGH�HQRXJK�WR�EH�DEOH�WR�ZRUVKLS�WRJHWKHU�VDIHO\�LQ�RXU�EXLOGLQJ��ZH�
DUH�HQMR\LQJ�WKH�FUHDWLYLW\�ZH�VHH�HDFK�ZHHN�LQ�RXU�RQOLQH�VHUYLFHV��:KDW�ZLOO�ZRUVKLS�ORRN�OLNH�ZKHQ�ZH�GR�UHRSHQ�
WKH�EXLOGLQJ"�<RX�FDQ�EH�VXUH�WKDW�WKHUH�ZLOO�EH�VDIHW\�PHDVXUHV�LQ�SODFH��7KHUH�ZLOO�EH�D�ORW�RI�VDQLWL]LQJ�JRLQJ�RQ��
WKHUH�ZLOO�EH�PDVNV�RQ�WKH�IDFHV�RI�ZRUVKLSHUV�DQG�OHDGHUV��DQG�DOO�RI�WKH�SUHFDXWLRQV�UHFRPPHQGHG�E\�WKH�
5HLQWHJUDWLRQ�7HDP�ZLOO�EH�LQ�SODFH��7KLV�SURFHVV�LV�VORZ��DV�ZH�ZDQW�WR�PDNH�VXUH�WR�SULRULWL]H�VDIHW\�� 
 

(YHQ�ZLWK�VDIHW\�PHDVXUHV��ZH�FDQQRW�FKDQJH�WKH�YHU\�ZHOFRPLQJ�DWPRVSKHUH�WKDW�LV�SDUW�RI�$OO�6DLQWV��7KH�VPLOHV�
ZH�DUH�XVHG�WR�VHHLQJ�ZLOO�VWLOO�EH�VHHQ�LQ�RXU�H\HV��ZH�ZLOO�FRQWLQXH�XVLQJ�IDPLOLDU�OLWXUJ\��ZH�ZLOO�VKDUH�+RO\�
&RPPXQLRQ�WRJHWKHU�VDIHO\��ZH�ZLOO�SUDLVH�*RG�WRJHWKHU��WKRXJK�PD\EH�QRW�WKURXJK�VLQJLQJ��ZH�ZLOO�EH�WRJHWKHU�
DJDLQ�DV�D�FRPPXQLW\� 
 

:RUVKLS�LV�WKH�ODUJHVW��PRVW�VKDUHG�SDUW�RI�ZKDW�ZH�GR�DW�$OO�6DLQWV��:RUVKLS�LV�LPSRUWDQW�WR�XV��DV�6DLQWV��DQG�DV�
&KULVWLDQV��:H�DUH�VWLOO�OHDUQLQJ��ZH�DUH�VWLOO�JURZLQJ��:H�LQYLWH�\RX�WR�EH�D�SDUW�RI�RXU�:RUVKLS�DQG�0XVLF�7HDP��
ZKHUH�ZH�VKDUH�LGHDV�RQ�KRZ�ZRUVKLS�FDQ�EH�GRQH��(YHU\RQH�LV�ZHOFRPH�DW�RXU�WDEOH�� 

&29,'-���UHVRXUFHV�IRU�(/&$�FRQJUHJDWLRQV�DQG�PHPEHUV 
 
:LWK�WKH�RXWEUHDNV�RI�&29,'-���LQ�WKH�8QLWHG�6WDWHV�DQG�DURXQG�WKH�ZRUOG��RXU�FKXUFK�DQG�LWV�OHDGHUV�FRQWLQXH�WR�
PLQLVWHU�WR�LWV�PHPEHUV��WR�WKRVH�ZKR�DUH�KXUWLQJ�DQG�VHDUFKLQJ�IRU�SHDFH��DQG�WR�WKRVH�LQ�QHHG��5HVRXUFHV�DUH�
DYDLODEOH�WR�KHOS�FRQJUHJDWLRQV�DQG�PHPEHUV�VWD\�FRQQHFWHG�DQG�UHVLOLHQW�GXULQJ�WKLV�FULVLV��9LVLW�(/&$�RUJ�
SXEOLFKHDOWK�IRU�RQOLQH�ZRUVKLS�EHVW�SUDFWLFHV��)$4V�UHJDUGLQJ�JRYHUQPHQW�DVVLVWDQFH�SURJUDPV��YLGHR�PHVVDJHV�
IURP�(/&$�3UHVLGLQJ�%LVKRS�(OL]DEHWK�(DWRQ�DQG�UHVRXUFHV�WR�KHOS�\RX�SUDFWLFH�\RXU�IDLWK�DW�KRPH� 



� 

+LJKOLJKWV�RI�-XO\����:RUVKLS�DQG�0XVLF�0LQLVWU\�7HDP�3ODQQLQJ�0HHWLQJ 
 
7KH�$6/&�:RUVKLS�DQG�0XVLF�7HDP�PHW�RQ�6DWXUGD\��-XO\�����YLD�=RRP��7KH�PHHWLQJ�ZDV�OHG�
E\�7HDP�/HDGHU��0HOLVVD�6WHLQHU� 
([SUHVVLRQV�RI�*UDWLWXGH��3DUWLFLSDQWV�H[SUHVVHG�DSSUHFLDWLRQ�IRU�DOO�ZKR�KDYH�KHOSHG� WR�RIIHU�
PHDQLQJIXO�� OLYH-VWUHDPHG�ZRUVKLS�LQ�WKH�SDVW�ZHHNV��6SHFLDO�DSSUHFLDWLRQ�ZDV�RIIHUHG�WR�3DVWRU�
6KDQQRQ� IRU� DUUDQJLQJ� ZHOO-SODQQHG� RXWGRRU� HXFKDULVWV� RQ� WKH� IRXUWK� 6XQGD\� RI� HDFK� PRQWK��
0XFK�JUDWLWXGH�ZDV�H[SUHVVHG�WR�+\RMLQ�DQG�.HYLQ�IRU�OHDGLQJ�PXVLF�HDFK�6XQGD\�� 
3DVWRU¶V�5HSRUW�DQG�'LVFXVVLRQ��3DVWRU�6KDQQRQ�H[SUHVVHG�JUDWLWXGH�IRU�WKH�RXWVWDQGLQJ�
FRQWULEXWLRQV�RI�WKH�6DLQWV�LQ�SURYLGLQJ�OLYH-VWUHDPHG�ZRUVKLS�HDFK�ZHHN��KLJKOLJKWLQJ�WKH�
IOH[LELOLW\�DQG�UHVLOLHQFH�RI�DOO�DQG�WKH�ZRUN�RI�WKH�7HFK�7HDP��&DOHE�-DFREVRQ��1DWDOLH�%UD[WRQ��
8]RPD�$ULJX]R��$XVWLQ�'H0DUFR��-RKQ�6XPPHUORW��DQG�0DUN�6WHLQHU�� 
3DVWRU�6KDQQRQ�DGYLVHG�WKDW�VKH�LV�ERWK�IXOILOOLQJ�KHU�SDVWRUDO�UHVSRQVLELOLWLHV�DQG�DOVR�DVVXPLQJ�
PDQ\�DGPLQLVWUDWLYH�DQG�RIILFH�PDQDJHPHQW�UHVSRQVLELOLWLHV��UHVSRQGLQJ�WR�QHHGV�DV�WKH\�DULVH�� 
:LWK�UHJDUG�WR�UHLQWHJUDWLRQ��3DVWRU�6KDQQRQ�HPSKDVL]HG�WKDW�LW�LV�HVVHQWLDO�WR�IRFXV�RQ�SURFHHGLQJ�ZLWK�JUHDW�FDUH��
IROORZLQJ�JXLGHOLQHV�VHW�IRUWK�E\�WKH�6\QRG�� 
:RUVKLS�DQG�0XVLF�WHDP�PHPEHUV�H[SUHVVHG�JUDWLWXGH�WR�3DVWRU�6KDQQRQ�IRU�KHU�GHHS�&KULVWLDQ�IDLWK�DQG�JXLGLQJ�WKH�
6DLQWV�IDLWKIXOO\�WKURXJK�YHU\�FKDOOHQJLQJ�WLPHV�� 
5HSRUW�IURP�'LUHFWRU�RI�0XVLF��'U��+\RMLQ�$KQ��+\RMLQ�WKDQNHG�DOO�ZKR�KHOSHG�WR�PDNH�HDFK�6XQGD\
V�PXVLF�
VSHFLDO��KLJKOLJKWLQJ�WKRVH�ZKR�KDYH�SDUWLFLSDWHG�WKURXJK�WKH�$FDSHOOD�DSS��6KH�DQG�.HYLQ�KDYH�XSJUDGHG�DQG�
HQKDQFHG�WKH�VRXQG�TXDOLW\�RI�PXVLF�WUDQVPLVVLRQ�IURP�WKHLU�KRPH�VWXGLR�WKURXJK�H[SDQGLQJ�WKHLU�KRPH�WHFKQRORJ\�
UHVRXUFHV�� 
5HSRUW�IURP�$6/&�&RQJUHJDWLRQ�&RXQFLO��.DUHQ�/HH�%DQNV��1DQF\-3DW�:HDYHU��DQG�6KDUURQ�6DPSOH�RIIHUHG�WR�
VHUYH�DV�UHSUHVHQWDWLYHV�RI�WKH�:RUVKLS�DQG�0XVLF�0LQLVWU\�RQ�WKH�$6/&�5HLQWHJUDWLRQ�7HDP�EHLQJ�IRUPHG�E\�WKH�
&RQJUHJDWLRQ�&RXQFLO�� 
5HSRUW�IURP�1RUPD�$OOHQEDFK-6FKPLGW�5HJDUGLQJ�+RVWLQJ�0LQLVWU\�DQG�0LQLVWU\�)DLU 
+RVWLQJ�0LQLVWU\��1RUPD�DGYLVHG�WKDW�VKH�FDQ�EHJLQ�WR�REWDLQ�WKH�LWHPV�QHHGHG�WR�SUHSDUH�WKH�*LIW�%DJV�IRU�YLVLWRUV�DQG�
ILUVW�WLPH-ZRUVKLSSHUV�WR�$OO�6DLQWV�ZKHQ�SXUFKDVLQJ�SURFHGXUHV�KDYH�EHHQ�FODULILHG��7HDP�PHPEHUV�UHFRPPHQGHG�
RIIHULQJ�VRPH�W\SH�RI�ZHOFRPH�JLIW�WR�JXHVWV�ZKR�DUH�SDUWLFLSDWLQJ�LQ�RXU�OLYH-VWUHDPHG�ZRUVKLS�VHUYLFHV��DQG�FUHDWLQJ�
DQ�RQOLQH�JXHVW�ERRN�� 
9LUWXDO�0LQLVWU\�)DLU��$�9LUWXDO�0LQLVWU\�)DLU�ZLOO�KDSSHQ�LQ�$XJXVW��7KH�WHDP�RIIHUHG�VSHFLILF�UHFRPPHQGDWLRQV�IRU�
WKH�ZULWWHQ�DQG�YLGHR�SUHVHQWDWLRQV�IRU�WKH�:RUVKLS�DQG�0XVLF�0LQLVWU\��� 
5HIOHFWLRQV�RQ�3UHYLRXV�0RQWK¶V�:RUVKLS��DQG�3ODQV�IRU�WKH�5HPDLQGHU�RI�WKH�6HDVRQ�RI�3HQWHFRVW��3DUWLFLSDQWV�
HPSKDVL]HG�WKDW�DOO�VHUYLFHV�ZHUH�ZHOO�SODQQHG�DQG�IDLWKIXOO\�RIIHUHG��/LYH-VWUHDPHG�ZRUVKLS�XVLQJ�WKH�FXUUHQW�IRUPDW�
DQG�OLWXUJ\�ZLOO�FRQWLQXH�WKURXJKRXW�WKH�VHDVRQ�RI�3HQWHFRVW��2XWGRRU�HXFKDULVW�ZLOO�EH�RIIHUHG�RQ�WKH�IRXUWK�6XQGD\�RI�
HDFK�PRQWK� 
1H[W�0HHWLQJ��7KH�QH[W�PHHWLQJ�RI�WKH�:RUVKLS�DQG�0XVLF�7HDP�ZLOO�EH�KHOG�RQ�6DWXUGD\��$XJXVW����IURP�����-�������
7KH�PHHWLQJ�ZLOO�EH�RIIHUHG�YLD�=RRP��$OO�DUH�ZHOFRPH�� 
$YDLODELOLW\�RI�0HHWLQJ�6XPPDU\��,I�\RX�ZRXOG�OLNH�WR�KDYH�D�FRS\�RI�WKH�IXOO�PHHWLQJ�VXPPDU\��SOHDVH�FRQWDFW�
7HDP�/HDGHU�0HOLVVD�6WHLQHU�� 
 

2XWGRRU�&RQWDFWOHVV�&RPPXQLRQ�-�6LJQ-XS 
 

:H�ZLOO�EH�KDYLQJ�D�PRQWKO\�2XWGRRU�&RQWDFWOHVV�&RPPXQLRQ�RQ�WKH�IRXUWK�6XQGD\�
RI�HDFK�PRQWK�IURP������SP�XQWLO������SP�LQ�WZHQW\-PLQXWH�LQWHUYDOV�RI�WZHOYH�SHRSOH�
SHU�LQWHUYDO��,I�\RX�SODQ�WR�SDUWLFLSDWH��ZDWFK�WKH�EXOOHWLQ�IRU�WKH�OLQN�WR�WKH�6LJQ-XS�
*HQLXV�WR�VFKHGXOH�D�WLPH�WR�FRPH���5HPHPEHU�WR�ZHDU�\RXU�PDVNV�RXW�RI�ORYH�IRU�
HDFK�RWKHU�� 
 

7KH�QH[W�GDWH�IRU�&RPPXQLRQ�LV�$XJXVW����IURP��-���SP�� 
 

'XH�WR�VWDWH�DQG�FRXQW\�UHJXODWLRQV��ZH�DUH�OLPLWLQJ�WKH�QXPEHU�RI�SHRSOH�IRU�HDFK�WLPH�VORW�WR�WZHOYH�SHRSOH� 
,W�LV�LPSRUWDQW�WKDW�ZKHQ�\RX�PDNH�\RXU�UHVHUYDWLRQ��\RX�LQFOXGH�HYHU\�SHUVRQ�ZKR�ZLOO�EH�LQ�\RXU�YHKLFOH� 



�� 

-XVW�*UDFH�&RPPLWWHH�1HZV 
 

:KDW�D�ZKLUOZLQG�RI�QHZV�WKHVH�SDVW�IHZ�ZHHNV�DQG�PRQWKV�KDYH�EHHQ��2XU�QDWLRQ�DSSHDUV�WR�EH�LQ�D�
PRPHQW�RI�UHFNRQLQJ�UHJDUGLQJ�V\VWHPLF�UDFLVP�LQ�RXU�VRFLHW\��0RUH�SHRSOH�WKDQ�HYHU�DUH�RSHQLQJ�
WKHLU�H\HV�DQG��SHUKDSV�PRUH�LPSRUWDQWO\��ZRQGHULQJ��³:KDW�FDQ�,�GR�WR�KHOS"´ 
 

+HUH�DW�$OO�6DLQWV��ZH�HVWDEOLVKHG�WKH�-XVW�*UDFH�&RPPLWWHH�WKUHH�\HDUV�DJR�WR�IDFLOLWDWH�H[DFWO\�
WKHVH�NLQGV�RI�FRQYHUVDWLRQV�DQG�PRPHQWV��:H�DUH�VR�WKDQNIXO�WKDW�WKH�+RO\�6SLULW�KDV�PRYHG�RXU�
FRQJUHJDWLRQ�LQ�WKLV�ZD\�VR�ZH�FDQ�EHJLQ�WR�DQVZHU�WKDW�TXHVWLRQ� 
 
,I�DQ\�6DLQWV�DUH�QRW�FRQQHFWHG�ZLWK�WKH�-XVW�*UDFH�)DFHERRN�SDJH��ZH�HQFRXUDJH�\RX�WR�³OLNH´�DQG�³IROORZ´�LW��:H�
DUH�XVLQJ�WKH�VSDFH�WR�VKDUH�UHVRXUFHV�DQG�UHIOHFWLRQV�UHODWHG�WR�UDFLDO�MXVWLFH��DQG�HQFRXUDJH�HYHU\RQH�WR�MRLQ�LQ�WKH�
GLVFXVVLRQV��7KH�)DFHERRN�SDJH�LV�IRXQG�DW�WKLV�OLQN��KWWSV���ZZZ�IDFHERRN�FRP�-XVW*UDFH$OO6DLQWV��<RX�GR�QRW�QHHG�
WR�KDYH�D�)DFHERRN�DFFRXQW�WR�YLHZ�RXU�SRVWV� 
 
0DQ\�-XVW�*UDFH�&RPPLWWHH�PHPEHUV�DUH�DOVR�LQYROYHG�ZLWK�WKH�3ULQFH�*HRUJH¶V�&RXQW\�/\QFKLQJ�0HPRULDO�3URMHFW�
�3*&/03���7KH�JRDO�RI�WKH�JURXS�LV�WR�HGXFDWH�WKH�SXEOLF�RQ�WKH�WUXWKV�RI�RXU�QDWLRQ¶V�FRQWLQXLQJ�OHJDF\�RI�VODYHU\��
PHPRULDOL]H�YLFWLPV�RI�UDFLDO�WHUURU�O\QFKLQJV�LQ�RXU�FRXQW\��DQG�DGYDQFH�WKH�FDXVH�RI�UDFLDO�MXVWLFH�DQG�UHFRQFLOLDWLRQ�
WKURXJK�PXWXDO�VXSSRUW�DQG�FROODERUDWLRQ�� 
 
7R�IXUWKHU�WKHVH�JRDOV��3*&/03�KDV�RUJDQL]HG�D�VXPPHU�VWXG\�JURXS�FRPPRQ�UHDG�RI�2Q�WKH�&RXUWKRXVH�/DZQ��
&RQIURQWLQJ�WKH�/HJDF\�RI�/\QFKLQJ�LQ�WKH�7ZHQW\-)LUVW�&HQWXU\�E\�6KHUULO\Q�,ILOO��SUHIHUDEO\�WKH������UHYLVHG�
HGLWLRQ��7KLV�HGLWLRQ�IHDWXUHV�D�IRUHZRUG�E\�%U\DQ�6WHYHQVRQ��IRXQGHU�RI�WKH�(TXDO�-XVWLFH�,QLWLDWLYH�DQG�WKH�VXEMHFW�RI�
WKH�DFFODLPHG�ILOP�³-XVW�0HUF\�´ 
 
,ILOO�LV�WKH�SUHVLGHQW�DQG�GLUHFWRU-FRXQVHO�IRU�WKH�1$$&3�/HJDO�'HIHQVH�)XQG�DQG�D�SURIHVVRU�DW�WKH�8QLYHUVLW\�RI�
0DU\ODQG�6FKRRO�RI�/DZ��2Q�WKH�&RXUWKRXVH�/DZQ�XVHV�WKH�KLVWRU\�RI�7DOERW�&RXQW\��0G���WR�H[SORUH�WKH�QDWLRQDOO\-
UHOHYDQW�WRSLF�DQG�VXJJHVW�ZD\V�IRU�PHDQLQJIXO�UHFRQFLOLDWLRQ��5HYLHZHUV�QRWH�WKDW�³,ILOO¶V�UHVHDUFK�LV�GHWDLOHG��
HPSDWKHWLF�DQG�XQIOLQFKLQJ�LQ�UHFRUGLQJ�WKH�OHJDF\�RI�WKHVH�WZR�YLFWLPV��EXW�DOVR�XOWLPDWHO\�KRSHIXO�WKDW�WKHVH�
JHQHUDWLRQV-ROG�ZRXQGV�FDQ�EH�KHDOHG�´ 
 
7KH�VWXG\�JURXS�ZLOO�PHHW�YLD�=RRP�IRU�WKUHH�VHVVLRQV�RQ�:HGQHVGD\�HYHQLQJV��$XJXVW��������DQG����DW���S�P��7KH�
ILUVW�WZR�VHVVLRQV�ZLOO�IRFXV�RQ�3DUW�2QH�RI�WKH�ERRN��ZKLOH�WKH�WKLUG�VHVVLRQ�ZLOO�IRFXV�RQ�3DUW�7ZR��3*&/03�LV�
SODQQLQJ�WR�KDYH�EUHDN-RXW�JURXSV�WR�HQFRXUDJH�GHHSHU�FRQYHUVDWLRQV��LQFOXGLQJ�D�VDIH-VSDFH�JURXS�IRU�SHRSOH�RI�
$IULFDQ�DQFHVWU\� 
 
$GYDQFHG�UHJLVWUDWLRQ�LV�UHTXLUHG�IRU�WKLV�VWXG\�JURXS��XVLQJ�WKH�IROORZLQJ�OLQN��KWWSV���XXPD�]RRP�XV�PHHWLQJ�
UHJLVWHU�W-ZSF2LJS]VW(�[-[/KU3GQY$BN[''PB*\S� 



�� 

 
 
 
 
� 
2XU�JURXQGV�FRQWLQXH�WR�HYROYH��ZLWK�VRPH�QHZ�IRFDO�DUHDV��ORRNLQJ�ZLOGO\�EHDXWLIXO���3ROOLQDWRUV�DQG�DOO�FRPHUV�DUH�
ZHOFRPH�DW�$OO�6DLQWV���1HLJKERUV�KDYH�EHHQ�DWWUDFWHG�WR�ORRN�IRU�EXWWHUIOLHV���6XPPHU�LV�KHUH��DV�QDWXUH�FRQWLQXHV�WR�
VKRZ�XV�*RG¶V�KRSH�LQ�WKLV�WLPH�RI�FDULQJ�IRU�RWKHUV�WKURXJK�VRFLDO�GLVWDQFLQJ� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$6/&�&DUH�IRU�&UHDWLRQ�³%XOOHWLQ´�--�$XJXVW����� 
³/RRN�DW�KRZ�EHDXWLIXO�ZH�FDQ�EH�´���0LG-6XPPHU����� 



�� 

)DLWK�3UDFWLFHV 
7KH�)DLWK�3UDFWLFHV�,QLWLDWLYH�RI�WKH�(/&$�XUJHV�PHPEHUV�RI�WKLV�FKXUFK�WR�³SXW�WKHLU�IDLWK�LQWR�SUDFWLFH´�E\�OLYLQJ�RXW�
WKH�SURPLVHV�FRQWDLQHG�LQ�WKH�OLWXUJ\�IRU�WKH�$IILUPDWLRQ�RI�%DSWLVP� �,Q�WKDW�SURPLVH��ZH�SOHGJH�DV�PHPEHUV�RI�WKH�
ERG\�RI�&KULVW�WKURXJK�EDSWLVP�WR� 

· OLYH DPRQJ�*RG¶V�IDLWKIXO�SHRSOH 
· KHDU WKH�ZRUG�RI�*RG�DQG VKDUH LQ�WKH�/RUG¶V�VXSSHU 
· SURFODLP WKH�JRRG�QHZV�RI�*RG�LQ�&KULVW�WKURXJK�ZRUG�DQG�GHHG 
· VHUYH DOO�SHRSOH�IROORZLQJ�WKH�H[DPSOH�RI�-HVXV 
· VWULYH IRU�MXVWLFH�DQG�SHDFH�LQ�DOO�WKH�HDUWK� � 
 � � � � � � � � � � � � � � � � 
�(YDQJHOLFDO�/XWKHUDQ�:RUVKLS��S������ 
 
7KHVH�)LYH�*LIWV�RI�'LVFLSOHVKLS�DUH�IDLWK�SUDFWLFHV—ILYH�JLIWV�WR�EH�XQZUDSSHG��GLVFRYHUHG��DQG�UH-GLVFRYHUHG��7KH�
+RO\�6SLULW�XVHV�WKHVH�JLIWV�WR�WHDFK�GLVFLSOHVKLS��VWLU�WKH�HPEHUV�RI�IDLWK��FUHDWH�EROG�OHDGHUV��DQG�WUDQVIRUP�
FRQJUHJDWLRQV�WR�EH�FRPPXQLWLHV�RI�-HVXV�ZKHUH�WKHUH�DUH�OLIH-FKDQJLQJ�UHODWLRQVKLSV�ZLWK�*RG��RQH�DQRWKHU�DQG�WKH�
ZRUOG� 

 

  
 
 
 
 
 
*LIWV�RI�+RSH—0DNLQJ�D�'LIIHUHQFH��/RFDOO\�DQG�*OREDOO\ 

  
7KDQN� \RX� IRU� VXSSRUWLQJ�*LIWV� RI�+RSH� GXULQJ� RXU� �����$GYHQW� FDPSDLJQ� LQ�ZKLFK�ZH� UDLVHG� ������������ IURP�
RQOLQH�JLYLQJ� DQG� IURP�FRQJUHJDWLRQ�PHPEHUV� DFURVV� WKH�6\QRG�� LQFOXGLQJ����������� IURP�PHPEHUV�RI�$OO�6DLQWV���
7KDQNV�WR�WKH�YROXQWHHUV�ZKR�SUHVHQW�WKLV�DOWHUQDWLYH�JLIW-JLYLQJ�RSWLRQ�WR�WKH�FRQJUHJDWLRQ��� 
  

<RXU�GRQDWLRQV�DQG�WKRVH�IURP�KXQGUHGV�RI�RWKHU�SHRSOH�KDYH�EHHQ�GLVWULEXWHG�WR�WKH����*LIWV�RI�+RSH�RUJDQL]DWLRQV���
(DFK�RUJDQL]DWLRQ�KDV�DGDSWHG�WR�&29,'-���UHODWHG�FORVXUHV�DQG�FKDQJHV�LQ�KRZ�WKH\�KHOS�WKHLU�FOLHQWV��<RXU�VXSSRUW�
KHOSV� WKH� HOGHUO\�� DGXOWV�� DQG� FKLOGUHQ� VHUYHG� E\� RXU� WHQ� VRFLDO-VHUYLFH� RUJDQL]DWLRQV�� IRXU� PLQLVWULHV�� WKUHH�
LQWHUQDWLRQDO�V\QRGV��DQG�WZR�FKXUFK�FDPSV�� �<RXU�VXSSRUW�KHOSV�WKRVH�ZKR�ZDQW� WR�LPSURYH�WKHLU� OLYHV�E\�RIIHULQJ�
WKHP� GLJQLW\�� ZHOOQHVV�� MRE-UHDGLQHVV� DQG� HGXFDWLRQ�� � <RXU� VXSSRUW� SURYLGHV� IRU� GDLO\� QHFHVVLWLHV�� LQFOXGLQJ� IRRG��
KRXVLQJ��DQG�PHGLFDWLRQV���<RXU�VXSSRUW�KHOSV�FKLOGUHQ�ZKR�DUH�DGMXVWLQJ�WR�VRFLDO�GLVWDQFLQJ�DQG�UHGXFHG�DFFHVV�WR�
DFWLYLWLHV���<RXU�VXSSRUW�KHOSV�SHRSOH�RXWVLGH�RI�RXU�ERUGHUV���<RXU�VXSSRUW�PDNHV�D�GLIIHUHQFH�WRGD\�DQG�JLYHV�KRSH�
IRU�D�EHWWHU�WRPRUURZ����2XU�JLIWV�DUH�DYDLODEOH�\HDU-URXQG�DW�RXU�ZHEVLWH���JLIWVRIKRSHGF�RUJ� 
  

'XULQJ� $GYHQW� ����� *LIWV� RI� +RSH� ZLOO� KDYH� D� GLIIHUHQW� PRGHO�� DV� ZH� KRQRU� WKH� KHDOWK� RI� RXU� GRQRUV� DQG� RXU�
YROXQWHHUV���7KHUH�ZLOO�EH�PRUH�LQIRUPDWLRQ�WKLV�IDOO�DV�WR�KRZ�ZH�ZLOO�FRQQHFW�WKRVH�ZKR�ZDQW�WR�KHOS�RWKHUV�ZLWK�WKH�
RUJDQL]DWLRQV�WKDW�KDYH�WKH�VWDII�DQG�SURJUDPPLQJ�WR�GR�VR�� � � ,W�KDV�EHHQ�P\�KRQRU�WR�VHUYH�*LIWV�RI�+RSH�IRU�QLQH�
\HDUV�DQG�WR�NQRZ�WKDW�RXU�GRQRUV��RXU�YROXQWHHUV��RXU�FRQJUHJDWLRQV��RXU�RUJDQL]DWLRQV�DQG�RXU�6\QRG�ZRUN�WR�KHOS�
RXU�FRPPXQLW\�LQ�D�YDULHW\�RI�ZD\V����7KDQN�\RX�IRU�EULQJLQJ�KRSH�WR�RWKHUV����� 
  

&DURO\Q�6RZLQVNL��'LUHFWRU 



�� 

3DVWRU¶V�³&KDW��&KHZ�DQG�&KHFN-LQ´�  
 

3DVWRU¶V�³&KDW��&KHZ�DQG�&KHFN-LQ´�KDV�EHHQ�D�JUHDW�WLPH�WR�
FDWFK�XS�ZLWK�HYHU\RQH�DQG�WR�VHH�HDFK�RWKHU¶V�VPLOLQJ�IDFHV��
(YHU\RQH�LV�LQYLWHG�WR�=RRP�LQ�HDFK�:HGQHVGD\�IURP�������
D�P��XQWLO�������D�P��7KH�FRQYHUVDWLRQ�KDV�EHHQ�LQVLJKWIXO��
LQIRUPDWLYH�DQG�MXVW�SODLQ�IXQ� �7KLV�LV�QRW�DQ�REOLJDWLRQ�RU�
MXVW�RQH�PRUH�WKLQJ�WR�GR���,I�QR�RQH�VKRZV�E\�������DP��
3DVWRU�6KDQQRQ�ZLOO�FORVH�WKH�=RRP�URRP� 
 

7RSLF��3DVWRU�6KDQQRQ
V��&KDW��&KHZ�	�&KHFN-LQ�� 
7LPH��7KLV�LV�D�UHFXUULQJ�PHHWLQJ� 
 

-RLQ�=RRP�0HHWLQJ� 
KWWSV���XV��ZHE�]RRP�XV�M�����������"
SZG 8�-'DN�70�5�G8�QG�J�8N)X=(1,47��� 
 

0HHWLQJ�,'������������������3DVVZRUG��������� 
2QH�WDS�PRELOH������������������������������������������
86��*HUPDQWRZQ� 

7KH�+DSSLHVW�RI�$XJXVW�%LUWKGD\V 
   

 ��� 6WHSKHQ�2XUV 
 ��� -DQH�:LQJDUG 

��� 'DYH�&RQUDG 
����������0DUWLQ�+LOW 
��� 6YHQ�$OOHQEDFK-6FKPLGW 
���� -DQH�%RVVOHU 
���������'DYH�%DLQH 
���� 1DQF\-3DW�:HDYHU 
���� $QQ�*UHHQDZDOW 
���� 1RUPD�$OOHQEDFK-6FKPLGW 
���� 6DP�-DFREVRQ 
���� /\QQ�$PRV�.H\V 
���� %HYHUO\�5REHUWV 
���������&KDVH�)DUKQHU 
���� 5D\PRQG�:RRG 
���� (PLO\�6XPPHUORW 

'(3/2<('�6(59,&(��7UHYRU�
%UHGHQNDPS��-DUHG�&DPSEHOO��'DYLG�&LQDOOL��
-HII�-DFREVRQ��6HWK�5HHV��DQG�'DYLG�0��
7KRPDV���+20(%281'�25�$7�&$5(�
)$&,/,7<��.DWK\�%HYDUG��5D\PRQG�:RRG 
27+(5�&21&(516��7HDFKHUV��6WXGHQWV��DQG�3DUHQWV��
%RE�$GDPV��&DUROLQH�$GDPV��(WWD�$OOHQ��.DWLH�$OOHQ��
1RUPD�$OOHQEDFK-6FKPLGW��%DUEDUD�$OOJRRG�.LOOLRQ��
,YDQQD�$QGHUVRQ��:HQG\�$QGUHZV��/LQGD�%DLQH��'U��
&KDOPHU�&��%DQNKHDG�-U���WKH�%D[WHU�IDPLO\��7LIIDQ\�
%HHU��0DUN�%HFNZLWK��.HQ�%RUJVWDKO��5HY��-DPHV�
%UDVVDUG��IDPLO\�RI�6KLUOH\�%UD[WRQ��7RQ\D�%UHGHQNDPS-
6PLWK��0DUWKD�%URZHU��'DYH�%URZQ��-RDQ�%XVLQVN\��
7RQ\�&DOOLSDUL��+DOH\�&DVWOH��6KHLOD�&KDYLV-6KHSKHUG��
5HQHp�&KHVWQXW��%ULWWDQ\�&XUO��'LFN�'DYLV��*UDFH�'HSS��
.DWULQH�'HILEDXJK��0DULDQQH�'H�/D�7RUUH��IDPLO\�RI�7LP�
'HQWRQ��-DFN�'H5RXFH\��WKH�'LQPDQ�IDPLO\��5HY��
5LFKDUG�'RZKRZHU��6WHYH�'UDXFNHU��-RVKXD�(GZDUGV��
0ROO\�)HOPH\���7LQD�)URVW��/DUU\�*DPERQH��/DXULH�
*HDUKDUW��'RQQD�*LDQQDWWDVLR��-DQHW�*LVOHVRQ��$QGUHZ�
*RQQHOOD��/HH�*UX]\QVNL��&U\VWDO�+DLVOLS��-DFN�+DUGLQJ��
/RUUDLQH�+DUGLQJ��WKH�+D\HV�IDPLO\��5LFKDUG�+HOVHO��-HDQ�
+RSSH��&DUROH�+RUQHU��&DU\�+RSZRRG��-DPHV�-RKQVRQ��
-DQHW�.HQDUG��'DQLHO�.LOOLRQ��7RP�.LQJ��-DNH�.RODU��
$\VXQ�.XQGXSRJOX��IDPLO\�RI��-RKQ�/DDEV��0DU\�-R�
/HGEHWWHU��(XJHQH�/HZDQGRZVNL��%XG�/LYHOVEHUJHU��-R�
$QQ�/RKVHQ��$QQ�0DULQDUR��%HWW\�0DVRQ��-DQH\�
0LWFKHOO��&KULVWRSKHU�DQG�(PLO\�0XOGRRQ��.DWKOHHQ�
0XUSK\��6DQL\D�1HOVRQ��-LP�2¶&RQQHOO��0LNH�3DWFKDQ��
+HOHQD�3DWWHUVRQ��0DU\�3HVR��0ROO\�3OXQNHWW��'RQQD�
3XWQDP��4XHQWLQ��&DUROLQH�5���,VDEHOOD�5DQG��/HDQGUD�
5HHV��6KHOOLH�5HHV��%DUEDUD�5LGJH��*HUU\�5REHUVRQ��
5XE\��%HFN\�5XII��'DOH�6FKOLFKWHU��.DWK\�6FKORWH��
-DQHWWH�6FKOHUHWK��1HLO�6FKUHFN��%HQMDPLQ�6FKXOW]��
-HQQLIHU�6FKZDQGW-*D\OH��0LOGUHG�6KDQQRQ��0DWWKHZ�
6NXEH��%ULDQ�6Q\GHU��.HLV\�6RVD��5LFKDUG�6WDQIRUG�,��
6WHSKRQ��+DUROG�6XDLQ��0DUWKD�0D\�6XOOLYDQ��*HQLH�
7RELQ��7RP�7RELQ��'DYLG�9HURQD��%ULDQ�9RGDN��-DFN�
:DOWHUV��/HRQ�:HDYHU��$OODQ�:HLQVWRFN��0LOOLH�
:HQWODQG��'HE�:LQGVRU��0DUJLH�:LOVRQ��%HUQLFH�<RXQJ�
DQG�,PRJHQH�=DFKHU\� 

 
 
 
 
 
 
'HDU�6DLQWV� 
7KDQN�\RX�IRU�\RXU�NLQGQHVV�DQG�SUD\HUV�GXULQJ�RXU�
PRWKHU¶V�LOOQHVV�DQG�\RXU�H[SUHVVLRQV��RI�V\PSDWK\�DW�KHU�
SDVVLQJ� 
,Q�JUDWLWXGH� 
1DWDOLH��0DFHR��$QGUHZ�%UD[WRQ�DQG�$QQH�0LOOV�%RZLH 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
/HDUQ�PRUH�DW� 
KWWSV���ZZZ�HOFD�RUJ�2XU-:RUN�3XEOLFO\-(QJDJHG-&KXUFK�
5DFLDO--XVWLFH-0LQLVWULHV 



�� 

3DVWRU���5HY��$QJHOD�6KDQQRQ 
$GPLQ��$VVLVWDQW��-HDQ�5HDPV 

$OO�6DLQWV�/XWKHUDQ�&KXUFK 
������0W��2DN�5RDG 
%RZLH��0'������ 

 
127,&(��� 

1(:6/(77(5�'($'/,1( 
 

(PDLO�DUWLFOHV�IRU�WKH 
6HSWHPEHU����� 
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“Let Your Generosity get Out of  Hand.” 
 

7KURXJKRXW�$XJXVW� 
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