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9HG�6DQGHVK�6HSWHPEHU������9ROXPH����,VVXH���������������������� 
$5<$�35$7,1,'+,�6$%+$�4/'�,1& 

.ULQYDQWR�9LVKYDP�$U\DP�a�0DNH�7KLV�:RUOG�1REOH 

3DJH���6HSWHPEHU������9RO���,VVXH�� $5<$�35$7,1,'+,�6$%+$�2)�48((16/$1'��,1&����ZZZ�DU\DVDPDMTXHHQVODQG�FRP 

�ƌǇĂ�WƌĂƟŶŝĚŚŝ�^ĂďŚĂ�ŽĨ�YƵĞĞŶƐůĂŶĚ�ŵĞŵďĞƌƐ�ŚĂĚ�ƉůĞĂƐƵƌĞ�ŽĨ�ŚŽƐƟŶŐ�ƚŚĞ�ƐĞŶŝŽƌƐ�ǁĞĞŬ�ůƵŶĐŚ�Ăƚ�ƚŚĞ�YƵĞĞŶƐůĂŶĚ�sĞĚŝĐ��ƵůƚƵƌĂů��ĞŶƚƌĞ�ŽŶ��ƵŐƵƐƚ�ϭϲ͘�dŚĞ�ƚŚĞŵĞ�ĨŽƌ�ƐĞŶŝŽƌ͛Ɛ�ǁĞĞŬ�ĐĞůĞďƌĂƟŽŶ�ǁĂƐ�-ŵĂŬĞ�ĐŽŶŶĞĐƟŽŶ͗�ƐŚĂƌĞ�ǇŽƵƌ�ƐƚŽƌǇ͘�dŚŝƐ�ŝŶŝƟĂƟǀĞ�ŝƐ�ďǇ�YƵĞĞŶƐůĂŶĚ�'ŽǀĞƌŶŵĞŶƚ�ĂŶĚ�ƐĞŶŝŽƌƐ͛�ǁĞĞŬ�ǁĂƐ�ĨƌŽŵ��ƵŐƵƐƚ�ϭϱ�ƚŽ��ƵŐƵƐƚ�Ϯϯ͘ 
dŚĞ�ŵĞŵďĞƌƐ�ĨƌŽŵ�/ŶĚŝĂŶ�^ĞŶŝŽƌ��ŝƟǌĞŶƐ��ƐƐŽĐŝĂƟŽŶ�ĂŶĚ�&ŝũŝ�^ĞŶŝŽƌ��ŝƟǌĞŶƐ��ƐƐŽĐŝͲĂƟŽŶ�ŽĨ�YƵĞĞŶƐůĂŶĚ�ƚŽŽŬ�ƉĂƌƚ�ŝŶ�ĐĞůĞďƌĂƟŽŶƐ�ĂŶĚ�ŝƚ�ǁĂƐ�ǀĞƌǇ�ǁĞůů�ĂƩĞŶĚĞĚ�ĨƵŶĐͲƟŽŶ͘�^ĂďŚĂ�ŵĞŵďĞƌƐ�ĨŽƌŵĞĚ�ƚŚĞ�ƉĂƌƚ�ůĂƌŐĞ�ĂƵĚŝĞŶĐĞ�ƉƌĞƐĞŶƚ͘�dŚĞ�ƉƌŽŐƌĂŵŵĞ�ďĞͲŐĂŶ�ǁŝƚŚ�zĂũ�ĂŶĚ�zĂũŵĂĂŶ�ǁĂƐ�WƵŶĚŝƚ�:ƵƐƟĐĞ��ĞǀĞŶĚƌĂ�WĂƚŚŝŬ�ĨĂŵŝůǇ͘�/ƚ�ǁĂƐ�ĂůƐŽ�WƵŶĚŝƚ�WĂƚŚŝŬ�ũŝ͛Ɛ�ďŝƌƚŚĚĂǇ͘�dŚĞ�zĂũ�ǁĂƐ�ĐŽŶĚƵĐƚĞĚ�ďǇ�WƵŶĚŝƚĂ�hƐŚĂ�ZĂŝ�͞�ƌǇĂ�ZĂƚŶĂ͘͟�dŚĞ�zĂũ�ĐŽŶĐůƵĚĞĚ�ǁŝƚŚ�zĂũ�ŐĞĞƚ�ďǇ�^ŽŶĞĞů�ĂŶĚ�ZĂǀŶĞĞů��ĞŽ͘��ŌĞƌ�ƚŚĞ�zĂũ�WƵŶĚŝƚ��ĞǀĞŶĚƌĂ�WĂƚŚŝŬ�ũŝ�ǁĂƐ�ŐŝǀĞŶ�ŇŽǁĞƌƐ�ŽŶ�ŚŝƐ�ďŝƌƚŚĚĂǇ͕�ďǇ�ĐŚŝůĚƌĞŶ͘ 
dŚĞ�ŽĸĐŝĂů�ƉƌŽŐƌĂŵŵĞ�ƐƚĂƌƚĞĚ�ǁŝƚŚ�ǁĞůĐŽŵĞ�ďǇ�WƌĞƐŝĚĞŶƚ�ŽĨ��W^Y�^Śƌŝ�:ŝƚĞŶĚƌĂ��ĞŽ͘�:ŝƚĞŶĚƌĂ�ũŝ�ƐƉŽŬĞ�ŽŶ�ƐĞŶŝŽƌƐ͛�ǁĞĞŬ͕�ĂŶĚ�ƚŚĂŶŬĞĚ�Ăůů�ƚŚĞ�ƐĞŶŝŽƌƐ�ƉƌĞƐĞŶƚ�ĨŽƌ�ĂĐͲĐĞƉƟŶŐ�ƚŚĞ�ŝŶǀŝƚĞ�ĂŶĚ�ĂƩĞŶĚŝŶŐ͘�,Ğ�ĂůƐŽ�ƐĂŝĚ�ƚŚĂƚ�ƚŚĞ�ƚŚĞŵĞ�ŝƐ�ƐŽ�ƌĞůĞǀĂŶƚ�ǁŝƚŚ�ƚŽͲĚĂǇ͛Ɛ�ƉƌŽŐƌĂŵŵĞ͕�DĂŬĞ��ŽŶŶĞĐƟŽŶ-ƐŚĂƌĞ�ǇŽƵƌ�ƐƚŽƌǇ͘�WƌĞƐŝĚĞŶƚ�ĂůƐŽ�ǁŝƐŚĞĚ�WƵŶĚŝƚ��ĞǀĞŶĚƌĂ�WĂƚŚŝŬ�ũŝ�ŽŶ�ŚŝƐ�ďŝƌƚŚĚĂǇ͕�ĂŶĚ�ƚŚĂŶŬĞĚ�Śŝŵ�ĨŽƌ�ďĞŝŶŐ�ƐŽ�ĂĐƟǀĞ�ĂŶĚ�ďĞŝŶŐ�WĂƚƌŽŶ�ŽĨ�ƚŚĞ�^ĂďŚĂ͘�^ŚƌŝŵĂƟ�WƌĂďŚĂ�DŝƐŚƌĂ�ƐƉŽŬĞ�ŽŶ�ďĞŚĂůĨ�ŽĨ�WƌĞƐŝĚĞŶƚ�ŽĨ�/ŶĚŝĂŶ�^ĞŶŝŽƌ��ŝƟǌĞŶƐ��ƐƐŽĐŝĂƟŽŶ͕�^Śƌŝ�dŝƌĂƚ��ĐŚĂů�ũŝ͘�^ŚĞ�ƚŚĂŶŬĞĚ�^ĂďŚĂ�ĨŽƌ�ƚĂŬŝŶŐ�ƐƵĐŚ�ĂŶ�ŝŶŝƟĂƟǀĞ�ƌĞŐĂƌĚŝŶŐ�ƐĞŶŝŽƌƐ�ĂŶĚ�ǁŝƐŚĞĚ�ƚŚĞ�ƐĞŶŝŽƌƐ�Ăůů�ƚŚĞ�ďĞƐƚ͘�^Śƌŝ�ZĂǇŵŽŶĚ�^ĂƌĂŶ͕�WƌĞƐŝĚĞŶƚ�ŽĨ�&ŝũŝ�^ĞŶŝŽƌ��ŝƟǌĞŶƐ��ƐƐŽĐŝĂƟŽŶ�ŽĨ�YƵĞĞŶƐůĂŶĚ�ĂĚĚƌĞƐƐĞĚ�ƚŚĞ�ĂƵĚŝĞŶĐĞ�ĂŶĚ�ďƌŝĞĨĞĚ�ĂďŽƵƚ�ĞǀĞŶƚƐ�ŽĨ�ƚŚĞŝƌ�ĂƐƐŽĐŝĂƟŽŶ͕�ĂŶĚ�ƚŚĂŶŬĞĚ�^ĂďŚĂ�ĨŽƌ�ƚŚĞ�ŝŶǀŝƚĂƟŽŶ͘ 
dŚĞ��ŚĂũĂŶƐ�ĨŽƌŵĞĚ�ƚŚĞ�ůĂƐƚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵŵĞ͕�ĂŶĚ�zƵǀĂ��Ăů�ŵĞŵďĞƌƐ�<ĞƐŚĂǀ��ŚĂŶĚ͕�<ƵŶĂů��ŚĂŶĚ͕�^ŽŶĞĞů��ĞŽ͕�ZĂǀŶĞĞů��ĞŽ͕�ĂŶĚ�sŝũĞŶĚƌĂ�ZĂǇ�ƉƌĞƐĞŶƚĞĚ��ŚĂũĂŶƐ͘�DĂƐƚĞƌ�>ĂůƚĂ�WƌĂƐĂĚ�ƉƌĞƐĞŶƚĞĚ�Ă�ǀĞƌǇ�ǁĞůů�ǁƌŝƩĞŶ�ƐŽŶŐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ĐĞůĞďƌĂƟŽŶ͘��ŚĂũĂŶƐ�ǁĞƌĞ�ĂůƐŽ�ƐƵŶŐ�ďǇ�ŐƵĞƐƚƐ�ƉƌĞƐĞŶƚ͘�^Śƌŝ�^ƵŬĂƌŵ�WĂů�^ŝŶŐŚ�:ŝ͕�ďƌŝĞŇǇ�ƐƉŽŬĞ�ŽŶ�
ƐĞŶŝŽƌƐ͛�ǁĞĞŬ�ĂŶĚ�ŵŽǀĞĚ�ǀŽƚĞ�ŽĨ�ƚŚĂŶŬƐ͘�dŚĞ�ƉƌŽŐƌĂŵŵĞ�ĐŽŶĐůƵĚĞĚ�ǁŝƚŚ�ƚŚĞ�ůƵŶĐŚ͘ 



,ĂǀĂŶ�zĂũ�Ăƚ�YƵĞĞŶƐůĂŶĚ�sĞĚŝĐ��ƵůƚƵƌĂů��ĞŶƚƌĞ–�ϭϵϴ��>ĞĂƌŽǇĚ�ZĚ͕�tŝůůĂǁŽŶŐ͕�YůĚ� 

$5<$�35$7,1,'+,�6$%+$�2)�48((16/$1'��,1&����ZZZ�DU\DVDPDMTXHHQVODQG�FRP 3DJH���6HSWHPEHU������9RO���,VVXH�� 

0U�	�0UV�3DWKDN�IDPLO\�SHUIRUPHG�WKH�<DM�DW�49&&�RQ�$XJXVW�����3WD�5DPNDOL�6LQJK�³$U\D�5DWQD´�SHU�IRUPHG�WKH�<DM��%KD�MDQV�DQG�3DUYDFKDDQV�IRUPHG�WKH�SDUW�RI�6DWVDQJK���6KUL�6X�NDUP�3DO�6LQJK�VSRNH�RQ�YDOXHV�RI�$U\D�6D�PDM�DQG�SULQFLSOH�RI�$U\D�6DPDM��7KH�UH�IUHVKPHQWV�ZHUH�SUR�YLGHG�E\�WKH�IDPLO\�� 

0U�	�0UV�3UDYLQ�.X�PDU�IDPLO\�SHUIRUPHG�WKH�<DM�DW�49&&�RQ�$XJXVW������0UV�6XVKL�OD�3DWKLN��ML�SHUIRUPHG�WKH�<DM��%KDMDQV�DQG�3DUYDFKDDQV�IRUPHG�WKH�SDUW�RI�6DWVDQJK��,QWHUHVWLQJ�DUWLFOHV�DUH�UHDG�E\�6KDQMHVKQL�'HR�IURP�D�ERRN�DQG�VKDUH�E\�DOO��6KUL�6X�NDUP�3DO�6LQJK�VSRNH�RQ�YDOXHV�DQG�SULQFL�SOHV�RI�$U\D�6DPDM��GLVFXVVLRQ�WRRN�SODFH�DV�ZHOO��,WV�JUHDW�WR�VHH�VR�PDQ\�SHRSOH�WXUQ�XS�HDFK�ZHHN�IRU�6DWVDQJKV��7KH�6DWVDQJK�ZDV�YHU\�ZHOO�DWWHQGHG��5H�IUHVKPHQW�ZDV�SURYLG�HG�E\�WKH�IDPLO\�� 



,ĂǀĂŶ�zĂũ�Ăƚ�YƵĞĞŶƐůĂŶĚ�sĞĚŝĐ��ƵůƚƵƌĂů��ĞŶƚƌĞ–�ϭϵϴ��>ĞĂƌŽǇĚ�ZĚ͕�tŝůůĂǁŽŶŐ͕�YůĚ� 

$5<$�35$7,1,'+,�6$%+$�2)�48((16/$1'��,1&����ZZZ�DU\DVDPDMTXHHQVODQG�FRP 3DJH���6HSWHPEHU������9RO���,VVXH�� 

3W�'HYHQGUD�	�0UV�6XVKLOD�3DWKLN�IDPL�O\�SHUIRUPHG�WKH�<DM�DW�49&&��RQ�$XJXVW������3WD�8VKD�5DL�³$U\D�5DWQD´�FRQ�GXFWHG�WKH�<DM��%KD�MDQV�DQG�3DU�YDFKDDQV�IRUPHG�WKH�SDUW�RI�6DWVDQJK���7KH�<DM�ZDV�DOVR�KHOG�IRU��FHOHEUDWLRQ�RI�VHQ�LRUV�ZHHN��7KH�SUR�JUDPPH�ZDV�YHU\�ZHOO�DWWHQGHG��� 
3W�-XVWLFH�'HYHQGUD�3DWKLN�³$U\D�5DWQD´�UH�FHLYHV�IORZHUV�IURP�FKLO�GUHQ�GXULQJ�WKH�FHOHEUD�WLRQV��,W�ZDV�3XQGLW�MLV���WK�ELUWKGD\�RQ�WKH�VDPH�GD\�DV�WKH�VHQ�LRUV�OXQFK�FHOHEUDWLRQV��6DEKD�LV�VR�SURXG�WR�FHOHEUDWH�RXU�3DWURQ�3XQGLW�3DWKLN�ML¶V�ELUWK�GD\�DQG�VHQLRUV�ZHHN�FHOHEUDWLRQ�WRJHWKHU��7KH��IXQFWLRQ�ZDV�YHU\�ZHOO�DWWHQGHG�E\�ERWK�WKH�VHQLRU�FLWL]HQV�DVVR�FLDWLRQV�PHPEHUV�DQG�6DEKD�PHPEHUV�� 



,ĂǀĂŶ�zĂũ�Ăƚ�YƵĞĞŶƐůĂŶĚ�sĞĚŝĐ��ƵůƚƵƌĂů��ĞŶƚƌĞ–�ϭϵϴ��>ĞĂƌŽǇĚ�ZĚ͕�tŝůůĂǁŽŶŐ͕�YůĚ� 

$5<$�35$7,1,'+,�6$%+$�2)�48((16/$1'��,1&����ZZZ�DU\DVDPDMTXHHQVODQG�FRP 3DJH���6HSWHPEHU������9RO���,VVXH�� 

���������6HQLRUV�/XQFK�DQG�3XQGLW�'HYHQGUD�3DWKLN�-LV�%LUWKGD\�FHOHEUDWLRQ�RQ�$XJXVW����DW�49&&� 

6DEKD�3UHVLGHQW� 
6KUL�-LWHQGUD�'HR� 

,QGLDQ�6HQLRU�&LWL]HQ� 
$VVRF��FXOWXUDO 
&RRUGLQDWRU 
6KULPDWL�3UDEKD�0LVKUD 

)LML�6HQLRU�&LWL]HQ� 
$VVRF��3UHVLGHQW� 
6KUL�5D\PRQG�6DUDQ &HOHEUDWLRQV�SURJUDPPH�LQ�SURJUHVV��SDUW�RI��DXGLHQFH 

&HOHEUDWLRQV�SURJUDPPH�LQ�SURJUHVV�6DEKD�6HFUHWDU\�DQG�0&�6KUL�+DUL�&KDQG 

&HOHEUDWLRQV�SURJUDPPH�LQ�SURJUHVV��SDUW�RI��DXGLHQFH 

&HOHEUDWLRQV�SURJUDPPH�LQ�SURJUHVV�<XYD�'DO�PHPEHUV�VLQJLQJ�%KDMDQV�DQG�6DEKD�PHPEHUV�0DVWHU�/DOWD�3UD�VDG�VLQJLQJ�VRQJ�KH�VSHFLDOO\�SUHSDUHG�IRU�WKH�RFFDVLRQ�DQG�6KUL�6XNDUP�6LQJK�PRYLQJ�YRWH�RI�WKDQNV�� 



,ĂǀĂŶ�zĂũ�Ăƚ�YƵĞĞŶƐůĂŶĚ�sĞĚŝĐ��ƵůƚƵƌĂů��ĞŶƚƌĞ–�ϭϵϴ��>ĞĂƌŽǇĚ�ZĚ͕�tŝůůĂǁŽŶŐ͕�YůĚ� 

$5<$�35$7,1,'+,�6$%+$�2)�48((16/$1'��,1&����ZZZ�DU\DVDPDMTXHHQVODQG�FRP 3DJH���6HSWHPEHU������9RO���,VVXH�� 
 

,ŝŶĚƵƐƚĂŶŝ�>ĂŶŐƵĂŐĞ�^ĐŚŽŽů͕��ƵůƚƵƌĞ�Θ�tĞůĨĂƌĞ�/ŶĐ͘� 
;�ƐƚĂďůŝƐŚĞĚ�ϭϵϵϮͿ 

������������������������������������,ŝŶĚŝ�ŝƐ�ŽƵƌ�ŵŽƚŚĞƌ�ƚŽŶŐƵĞ͘��/ƚ�ŝƐ�ƚŚĞ�ĚƵƚǇ�ŽĨ�Ăůů�ƉĂƌĞŶƚƐ�ƚŽ�ŵĂŝŶƚĂŝŶ�ŽƵƌ�>ĂŶŐƵĂŐĞ͕� 
�����������������������������������������������ƵůƚƵƌĂů�/ĚĞŶƟƚǇ�Θ�sĂůƵĞƐ͘��^ƚƵĚĞŶƚƐ�ŽĨ�Ăůů�ĂŐĞƐ�ĂƌĞ�ǁĞůĐŽŵĞ�ƚŽ�ůĞĂƌŶ͗� 
������,ŝŶĚŝ�>ĂŶŐƵĂŐĞ͕�/ŶĚŝĂŶ��ƵůƚƵƌĞ͕��ĂŶĐĞ͕��ƌĂŵĂ͕�Θ�DƵƐŝĐ͕��>ĞĂĚĞƌƐŚŝƉ 
 
>ĞƐƐŽŶƐ�ĐŽŶĚƵĐƚĞĚ�ĞǀĞƌǇ�^ĂƚƵƌĚĂǇ�ĨƌŽŵ�Ϯ�–�ϰ�Ɖŵ�;ĞǆĐĞƉƚ�ĨŽƌ�ƐĐŚŽŽů�ŚŽůŝĚĂǇƐͿ�Ăƚ 
�ĂůĂŵǀĂůĞ��ŽŵŵƵŶŝƚǇ��ŽůůĞŐĞ͕�ϭϭ�,ĂŵŝƐŚ�^ƚ͕��ĂůĂŵǀĂůĞ� 
�ŽŽŶĚĂůů�^ƚĂƚĞ�^ĐŚŽŽů͕�ZŽƐĐŽŵŵŽŶ�ZĚ͕��ŽŽŶĚĂůů�� 
 
&Žƌ�ĨƵƌƚŚĞƌ�ĚĞƚĂŝůƐ͕�ĐŽŶƚĂĐƚ͗� 
^ĂƌĂƚ�DĂŚĂƌĂũ� ;WƌĞƐŝĚĞŶƚͿ��ϬϰϬϳ�ϭϭϭ�ϳϬϵ�Žƌ�ϯϮϲϯ�ϮϬϵϯ����������-ŵĂŝů͗��ƌĞŐŵĂŚĂƌĂũΛŐŵĂŝů͘ĐŽŵ 
DƵů��ŚĂŶĚ� ;sŝĐĞ�WƌĞƐŝĚĞŶƚͿ�ϬϰϮϴ�ϰϲϲ�ϲϵϴ �  �-ŵĂŝů͗�ĐŚĂŶĚŵƵůΛǇĂŚŽŽ͘ĐŽŵ͘ĂƵ 
:ĂǇ�,ĂƌŝƉĞƌƐĂĚ ;^ĞĐƌĞƚĂƌǇͿ� �ϬϰϬϬ�Ϭϭϰ�ϴϲϱ� � �ŵĂŝů͗�ũĂǇĂŶĚƌĂ͘ŚĂƌŝƉĞƌƐĂĚΛƐĞϭ͘ďƉ͘ĐŽŵ 

0U�	�0UV�'DQQ\�6LQJK��IDPLO\�SHUIRUPHG�WKH�<DM�DW�49&&�RQ�$XJXVW�����3WD�8VKD�5DL�ML�FRQGXFW�HG�WKH�<DM��:H�ZHUH�SULYLOHJHG�WR�KDYH�3UR�IHVVRU�6LQJK�DPRQJVW�XV�DQG�KH�VSRNH�DERXW�<DM�DQG�LWV�VLJQLILFDQFH��:H�DOVR�KDG�6KUL�9LMD\�.X�PDU��6KUL�$GLW\D�NXPDU�DQG�JURXS�ZKR�SUHVHQW�HG�YHU\�QLFH�%KDMDQV��0UV�/LOD�3UDWDS�ZKR�LV�3UHVLGHQW�RI�'DPLQL�:RPHQ¶V�$VVRFLDWLRQ�VSRNH�RQ�WKH�SURMHFW�WKH\�KDYH�XQGHUWDNHQ�DQG�LQIRUPHG�DERXW�XS�FRPLQJ�IXQFWLRQ�IRU�UDLV�LQJ�IXQGV�IRU�WKHLU�SUR�MHFW��5HIUHVKPHQW�ZDV�SURYLGHG�E\�WKH�IDPLO\�� 

3UHSDUDWLRQ�RI�YHJHWDEOH�JDUGHQ—JHWWLQJ�UHDG\�IRU�SODQWLQJ�VHDVRQ��ODQG�DW�WKH�EDFN�RI�WKH�SURSHUW\�� 
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 -8/<������ 727$/�  ������� 
���������� )RU�FKDLUV 0UV�.DXVKLN\D�.XPDU� ������� 
���������� <DM�GRQDWLRQ 0U�	�0UV�'KUXS�'HR ������ 
����������  0U�5RKLW�.XPDU� ������ 
���������� <DM�GRQDWLRQ 0U�	�0UV�-LWHQGUD�'HR� ������� 
���������� <DM�GRQDWLRQ 0U�	�0UV�9LMHQGUD�5D\ ������� 
����������  0UV�8UPLOD�$U\D� ������ 
���������� <DM�GRQDWLRQ 0U�	�0UV�6XQLO�'XWW� ������� 
 $8*867����� 727$/� �������� 
����������  0U�	�0UV�9LUHQGUD�6LQJK �������� 
���������� )RU�����&KDLUV 0U�	�0UV�$QLO�.DUDQ ������ 
���������� )RU����FKDLUV 3W�'HYHQGUD�	�0UV�6XVKLOD�3DWKLN ������ 
��������� )RU��WDEOH 0UV�/DWFKPL�6LQJK ������ 
��������� )RU�WDEOHV 0U�5DMHVK�&KDQG�IDPLO\ ������ 
��������� <DM�GRQDWLRQ 0U�	�0UV�3DWKDN�	�)DPLO\ ������� 
���������  0V�3UHPHOD��3DWKLN ������� 
��������� <DM�GRQDWLRQ 0U�3UDYHHQ�	�0UV�.DPLQL�.XPDU ������� 

����������  *XSW�'KDDQ ������� 
���������� � 3W�'HYHQGUD�	�0UV�6XVKLOD�3DWKLN ������� 
����������  0UV�0RKDQ ������ 
����������  0UV�+DUL�3UDVDG ������ 
����������  0U�	�0UV�6XPHU ������� 
����������  0U�	�0UV�$PDU�/DOD ������� 
���������� <DM�GRQDWLRQ 6HQLRUV�:HHN�&HOHEUDWLRQ ������� 
����������  *XSW�'KDDQ ������� 
�������� <DM�GRQDWLRQ 6DEKD�PHPEHUV ������ 
�������� <DM�GRQDWLRQ 0U�	�0UV�'DQQ\�6LQJK ������� 

7KH�6DEKD�LV�JUDWHIXO�WR�WKH�IROORZLQJ�GRQRUV��7KH�GRQDWLRQV�NHHS�WKH�FHQWUH�RSHUDWLQJ�DV�WKHUH�DUH�FRVWV�LQYROYHG�LQ�PDLQWDLQLQJ�WKH�SURSHUW\�DV�ZHOO�RWKHU�IHHV�DQG�FKDUJHV�ZKLFK�DUH�FKDUJHG�E\�FRXQFLOV�DQG�JRYHUQPHQW��2XU�KHDUW\�WKDQNV�WR�DOO�PHPEHUV�DQG�ZHOO�ZLVKHUV�IRU�FRQWLQXRXV�VXSSRUW�� 
7KDQNV�WR�IROORZLQJ�PHPEHUV�ZKR�KDYH�GRQDWHG�FKDLUV��WDEOHV�DQG�JDUGHQ�WRROV��0U�9LUHQGUD�6LQJK�-JDUGHQ�WRROV��0U�5R\�3UHPVDJDU���0U�5DMHVK�&KDQG��0U�	�0UV�$QLO�.DUDQ��0UV�/DWFKPL�6LQJK��3W�'HYHQGUD��	�0UV�6XVKLOD�3DWKLN��0U�3DWKDN�-7DEOHV�DQG�FKDLUV��0U�	�0UV�-LWHQGUD�'HR�-��0DNNL��WHPSRUDU\�VKHOWHU�� 
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3UD\HU  
3UDUWKDQD�PHDQV�SUD\HU�WR�*RG�WR�EH�RXU�JXLGH��3UD\HU�LV�DVNLQJ�IRU�*RG¶V�LQVSLUDWLRQ�DQG�KHOS�VR�WKDW�ZH�PD\�JDLQ�VSLULWXDO�NQRZOHGJH��ZLVGRP��VWUHQJWK�DQG�GHWHUPLQDWLRQ�WR�DFTXLUH�YLUWXRXV�TXDOLWLHV�LQ�RXUVHOYHV�DV�ZHOO�DV�OLYH�D�YLUWXRXV�OLIH��OHDUQ�KXPLOLW\�DQG�ZLWK�RXU�DELOLWLHV�KHOS�IHOORZ�KXPDQ�EHLQJV��$IWHU�PDNLQJ�RQH¶V�EHVW�HIIRUW��LW�LV�DVNLQJ�*RG��WKH�8QLYHUVDO�%HQHIDFWRU��IRU�+LV�EOHVVLQJV�VR�RXU�UHTXHVWV�DUH�IXOILOOHG��3UD\LQJ�WHDFKHV�XV�KXPLOLW\�DQG�UH�PLQGV�XV�WKDW�ZH�DUH�QRW�DOO�SRZHUIXO�OLNH�*RG��,W�DOVR�KHOSV�XV�DFNQRZOHGJH�RXU�OLPLWDWLRQV�DQG�RXU�DUURJDQFH�VR�WKDW�ZH�OHDUQ�ZKHUH�ZH�QHHG�WR�LPSURYH��3UD\LQJ�DOVR�UHPLQGV�XV�RI�RXU�PRUDO�GXWLHV��GKDUPD��ERWK�WR�RXUVHOYHV�DQG�WR�RWKHUV�DQG�IXUWKHU�VKRZV�XV�WKDW�ZH�VKRXOG�VHHN�*RG¶V�FRXQVHO�ILUVW�DQG�WKHQ�WKDW�RI�RXU�IHOORZ�KXPDQV��QRW�WKH�RWK�HU�ZD\�DURXQG�� 
7KH�IROORZLQJ�9HGD�PDQWUD�LV�DQ�H[DPSOH�RI�SUD\HU�WR�*RG��7D\MR�DVL�WD\MR�PD\L�GD\KL��YLU\DP�DVL�YHHU\DP�PD\L�GD\KL�%DODP�DVL�EDODP�PD\L�GD\KL��RMR�DVL�RMR�PD\L�GD\KL��0DQ\XU�DVL�PDQ\XU�PD\L�GD\KL��VDKR�DVL�VDKR�PD�\L�GD\KL���<DMXU�9HGD���������7KLV�PDQWD�GHVFULEHV�VL[�RI�*RG¶V�DWWULEXWHV�DQG�LV�D�SUD\HU�WR�*RG�WR�KHOS�XV�DF�TXLUH�DW�OHDVW�HOHPHQWV�RI�VRPH�RI�WKH�VDPH�DWWULEXWHV�LQ�RXU�OLYHV��7KH�PDQWUD�VWDUWV�E\�VWDWLQJ�WKDW�*RG�LV�WKH�5DGL�DQFH�WKDW�HQOLJKWHQV�HYHU\ERG\�EHFDXVH�+H�LV�WKH�VRXUFH�RI�DOO�NQRZOHGJH�WKDW�LV�NQRZQ�E\�WUXWK��*RG�LV�WKH�6X�SUHPH�/LJKW�WKDW�OHDGV�XV�IRUZDUG�LQ�RXU�OLIH��WRZDUGV�EULJKWQHVV�DQG�DZD\�IURP�LJQRUDQFH�DQG�GDUNQHVV��$IWHU�DF�NQRZOHGJLQJ�WKDW�*RG�LV�WKH�6XSUHPH�5DGLDQFH��ZH�SUD\�IRU�UDGLDQFH�LQ�RXU�RZQ�OLYHV�DOVR��6LPLODUO\�LQ�WKLV�PDQWUD��*RG�LV�DGGUHVVHG�DV�WKH�$OPLJKW\�DQG�WKH�VWRUHKRXVH�RI�,QILQLWH�6WUHQJWK��9LJRXU�DQG�9LWDOLW\��&RXUDJH�DQG�)RUWLWXGH�IROORZHG�E\�SUD\HU�WKDW�ZH�PD\�DOVR�DFTXLUH�DQ�HOHPHQW�RI�WKH�VDPH�DWWULEXWHV�LQ�RXU�OLYHV� 
:KHQ�ZH�SUD\�WR�*RG��RU�DVN�*RG�IRU�VRPHWKLQJ��LW�LV�QRW�D�SDVVLYH�UHTXHVW��:KHQ�ZH�DVN�IRU�*RG¶V�JUDFH�DQG�DOVR�PDNH�DQ�DFWLYH�FRPPLWPHQW�WR�FKDQJH�RXU�OLIH��ZH�EHFRPH�GHVHUYLQJ�RI�*RG¶V�JLIWV��*LYLQJ�LV�*RG¶V�DWWULEXWH�DQG�+H�JLYHV�DOO�RI�XV�ZKDW�ZH�GHVHUYH�EDVHG�XSRQ�RXU�NDUPD��:KHQ�ZH�SUD\��RXU�DFWLRQV�VKRXOG�QRW�FRQWUDGLFW�RXU�SUD\HUV��$�SHUVRQ�SUD\LQJ�IRU�JRRG�KHDOWK�LV�QRW�H[SHFWHG�WR�HDW�VL[�GRXJKQXWV�DQG�RU�GULQN�VL[�EHHUV�GDLO\��0RUHRYHU��LI�ZH�DVN�*RG�WR�JLYH�XV�VRPHWKLQJ��L�H��VKDUH�ZLWK�XV���WKHQ�ZH�PXVW�EH�ZLOOLQJ�WR�VKDUH�ZKDW�ZH�KDYH�ZLWK�WKRVH�ZKR�DUH�OHVV�IRUWXQDWH� 
/DVWO\��DV�DFNQRZOHGJHG�LQ�WKLV�PDQWUD��*RG�LV�WKH�)RUHPRVW�3RZHU�DQG�ZH�VKRXOG�RQO\�DVN�+LP�ZKHQ�ZH�QHHG�VRPHWKLQJ��:H�VKRXOG��WKHUHIRUH��QRW�VHHN�SURWHFWLRQ�RU�VKHOWHU�IURP�WKRVH�ZKR�VHHP�WR�EH�SRZHUIXO�EXW�DUH�DFWXDOO\�TXLWH�YXOQHUDEOH�WKHPVHOYHV��6XFK�VKHOWHU�RU�SURWHFWLRQ�IURP�RWKHU�KXPDQV��LQ�WKH�ORQJ�KDXO�LV�GRRPHG�WR�IDLOXUH��7KHUHIRUH��RQH�PXVW�ILUVW�DQG�IRUHPRVW�DVN�*RG��WKH�*LYHU�RI�DOO�JLYHUV�ZLWK�KXPLOLW\�DQG�JHQHURVLW\��$Q�DGYDQFHG�DVSLUDQW�ZKR�KDV�FRPSOHWHO\�VXUUHQGHUHG�WR�*RG�GRHV�QRW�DVN�DQ\WKLQJ�IRU�KLPVHOI�RU�KHUVHOI�EXW�RQO\�IRU�WKH�ZHOIDUH�RI�RWKHUV��6XFK�DVSLUDQWV�OHDYH�WKH�UHVSRQVLELOLW\�RI�WKHLU�ZHOIDUH��VKHOWHU�DQG�SURWHFWLRQ�WR�*RG�DQG�WUXVW�WKDW�*RG�ZLOO�PHHW�WKHLU�QHHGV�RQH�ZD\�RU�DQRWKHU� 
7KHUH�DUH�D�IHZ�WKLQJV�RQH�VKRXOG�UHPHPEHU�DERXW�SUD\LQJ� 
· 2QH�PXVW�QHYHU�SUD\�IRU�LPSRVVLEOH�WKLQJV��VXFK�DV�DVNLQJ�WKDW�WKH�VXQ�ULVH�LQ�WKH�:HVW���,W�LV�ZURQJ�WR�WHVW�*RG� 
· 2QH�PXVW�QHYHU�SUD\�IRU�WKH�KDUP�RU�WKH�GHVWUXFWLRQ�RI�RWKHUV�MXVW�EHFDXVH�ZH�GLVDJUHH�ZLWK�WKHP�EXW�LW�LV�ZLVH�
WR�DVN�*RG¶V�KHOS�DQG�JUDFH�ZKHQ�RQH�LV�ILJKWLQJ�IRU�WUXWK�DQG�ULJKWHRXV�FDXVHV� 
· $V�VWDWHG�DERYH�RQH�VKRXOG�QHYHU�SUD\�IRU�KHOS�ZLWKRXW�ILUVW�KDYLQJ�PDGH�RQH¶V�EHVW�HIIRUW��3UD\HU�LV�QRW�D�VXEVWL�WXWH�IRU�DFWLRQ��NDUPD���*RG�KHOSV�WKRVH�ZKR�KHOS�WKHPVHOYHV� 
· 3UD\HU�GRHV�QRW�PHDQ�FKDQWLQJ�*RG¶V�QDPH�RYHU�DQG�RYHU�EXW�UHTXLUHV�RQH�WR�PDNH�DQ�LPSURYHPHQW�LQ�KLV�KHU�FKDUDFWHU�DQG�FRQGXFW�RI�OLIH��3UD\HU�LV�DOVR�D�WLPH�IRU�VHOI-UHIOHFWLRQ�DQG�WR�WKLQN�DERXW�ZKHWKHU�RU�QRW�RQH�KDV�EH�FRPH�PRUH�YLUWXRXV�E\�GLVFDUGLQJ�SHUVRQDO�YLFHV��:LWKRXW�DQ�DWWHPSW�WR�FKDQJH�RQH¶V�OLIH��SUD\HU�LV�QRW�RQO\�XVHOHVV�EXW�DOVR�K\SRFULWLFDO� 
· 2QH�PXVW�SUD\�IRU�RQHVHOI�DQG�QRW�DVN�D�SULHVW�WR�SUD\�RQ�RQH¶V�EHKDOI��7KH�UROH�RI�D�SULHVW�LV�WKDW�RI�D�WHDFKHU��
JXLGH�DQG�FRQILGDQWH�WR�KHOS�D�SHUVRQ�XQGHUVWDQG�WKH�VSLULWXDO�DVSHFWV�RI�OLIH�DQG�WR�WHDFK�VRPHRQH�KRZ�WR�SUD\�DQG�PHGLWDWH� 
· :KLOH�RQH�VKRXOG�QRW�DVN�RWKHUV�WR�SUD\�RQ�RQH¶V�EHKDOI��LW�LV�SHUIHFWO\�DSSURSULDWH�WR�SUD\�IRU�WKH�ZHOO-EHLQJ�RI�
RWKHUV��QDWLRQ�DQG�WKH�XQLYHUVH��,W�LV�D�JHQHURXV�DQG�XQVHOILVK�JHVWXUH�DQG�PD\�LQFOXGH�SUD\LQJ�IRU�ZLVGRP�IRU�\RXU�HQHP\�VR�WKDW�WKH�WZR�RI�\RX�PD\�UHFRQFLOH�\RXU�GLIIHUHQFHV�  
6XPPDULVLQJ�DERYH��RQH�SUD\V�QRW�RQO\�IRU�RQH¶V�SHUVRQDO�VSLULWXDO��PHQWDO�DQG�SK\VLFDO�ZHOIDUH�EXW�DOVR�IRU�WKDW�RI�RWKHUV��H[WHQGLQJ�RQH¶V�UHTXHVWV�WR�DOO�PDQNLQG�DQG�QDWXUH�DV�ZHOO��0RVW�RI�WKH�SUD\HUV�LQ�WKH�9HGDV�DUH�IRU�³XV´�UD�WKHU�WKDQ�IRU�³PH�´�ZLWK�JUHDW�GHDO�RI�HPSKDVLV�RQ�EHLQJ�JHQHURXV�DQG�JLYLQJ�WR�RWKHUV�EHFDXVH�WKLV�DOORZV�RQH�WR�UHFHLYH�*RG¶V�EOHVVLQJV�� 
+DYDQ�<DM�GDWHV�DW�4XHHQVODQG�9HGLF�&XOWXUDO�&HQWUH�����/HDUR\G�5RDG�:LOODZRQJ������ 
6HSWHPEHU�'DWHV��$QQXDO�*HQHUDO�0HHWLQJ�RQ�6HSWHPEHU����DIWHU�'DQLN�<DM� 
6HSWHPEHU����6HSWHPEHU�����6HSWHPEHU�����6HSWHPEHU��� 
7LPH��VWDUWLQJ�DW���SP�DQG�ILQLVKLQJ�DW��SP 


