
 

-RKQ�0DVDWR�<RVKLGD��'LRFHVDQ�%LVKRS���$QJOLFDQ�&\FOH�RI�3UD\HU� 
 
:('1(6'$<����–*HRUJH�+HUEHUW��3ULHVW������ 
$//�6$,176��08,=(1%(5* 
:H�JLYH�WKDQNV�IRU�WKH�PLQLVWU\�RI�RXU�5HFWRU��)U��6WDIIRUG�DQG�IRU�KLV�ZLIH��5HY��<YHWWH�0RVHV��DQG�
IRU�KHU�PLQLVWU\�LQ�WKH�0HWKRGLVW�&KXUFK�DQG�WKHLU�GDXJKWHUV�0HODQLH�DQG�%HWKDQ\���:H�FRQWLQXH�WR�
JLYH�WKDQNV�IRU�WKH�PLQLVWULHV�RI�RXU�UHWLUHG�FOHUJ\�)U��0LFKDHO�DQG�)U��5RELQ�WRJHWKHU�ZLWK�WKHLU�
VSRXVHV��:H�SUD\�IRU�WKH�&KXUFKZDUGHQV�DQG�DOO�WKH�3DULVK�&RXQFLO�PHPEHUV�RI�$OO�6DLQWV�DQG�WKH�
OHDGHUV�RI�&DSULFRUQ��:H�SUD\�IRU�WKH�SDULVK�DV�ZH�SUHSDUH�IRU�RXU�DQQXDO�YHVWU\�PHHWLQJ�DQG�ZH�
JLYH�WKDQNV�IRU�WKH�SUHVHQW�OHDGHUV�IRU�WKHLU�FRPPLWPHQW�DQG�GHGLFDWLRQ�GXULQJ�WKHLU�WHUP�RI�RIILFH� 
3UD\�IRU�0DOHN�5XS��6RXWK�6XGDQ��7KH�5W�5HYG�3HWHU�0DULDO�$JRN��'LRFHVDQ�%LVKRS���7RN\R�
�-DSDQ��9DFDQW��'LRFHVDQ�%LVKRS���7ROLDUD��,QGLDQ�2FHDQ��7KH�5W�5HYG�7RGG�0F*UHJRU��'LRFHVDQ�
%LVKRS���7ROLDUD��,QGLDQ�2FHDQ��7KH�5W�5HYG�6DPLWLDQD�-KRQVRQ�5D]DILQGUDODPER��$VVLVWDQW�%LVK�
RS���$QJOLFDQ�&\FOH�RI�3UD\HU� 
 
7+856'$<���� 
/RUG��ORRN�LQ�PHUF\�RQ�WKRVH�ZKR�DUH�LQ�WKH�JULS�RI�GUXJV��5HOHDVH�WKHP�IURP�WKH�FDSWLYLW\�LQWR�
ZKLFK�WKHLU�RZQ�DFWLRQV�KDYH�EURXJKW�WKHP��JLYH�WKHP�WKH�ZLOO�WR�DFFHSW�D�FXUH�ZKHUH�VXFK�LV�SRVVL�
EOH��DQG�UHVWRUH�WR�WKHP�WKH�SRVVLELOLW\�RI�D�QHZ�OLIH��WKURXJK�WKH�JUDFH�DQG�SRZHU�RI�RXU�/RUG�3UD\�
IRU�0DOLQGL��.HQ\D��7KH�5W�5HYG�/DZUHQFH�'HQD��'LRFHVDQ�%LVKRS���7RQM��6RXWK�6XGDQ��7KH�5W�
5HYG�3HWHU�<XRO�*XU��'LRFHVDQ�%LVKRS���$QJOLFDQ�&\FOH�RI�3UD\HU� 
 
 
 

7KH�$UFKGHDFRQU\�RI��+HOGHUEHUJ�WR�VXEPLW�WKHLU�SUD\HUV�E\���)HEUXDU\ 
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35$<(5�7+28*+7�)25�7+(�0217+� 
/LYLQJ�&KULVW��,�GHGLFDWH�P\VHOI�DQHZ�WR�\RX�VR�WKDW�,�PD\�H[SHULHQFH� 

D�IXOO�DQG�VDWLVI\LQJ�IDLWK� 

 

$5&+'($&215<�2)�02817$,1�%$<��)RUPHUO\�NQRZQ�DV�.DON�%D\� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
)5,'$<�� 
+HDYHQO\�)DWKHU��ZH�SUD\�IRU�DOO�RXU�VWXGHQWV�ZKR�DUH�SUHSDULQJ�IRU�WKHLU�ZRUN�LQ�WKH�ZRUOG��+HOS�
WKHP�WR�GLVFRYHU�ERWK�WKHLU�SRWHQWLDO�DQG�WKHLU�OLPLWDWLRQV��WR�VHHN�\RXU�JXLGDQFH�DQG�IXOILOO�\RXU�
SXUSRVH�IRU�WKHLU�OLYHV��DQG�WR�HPSOR\�WKH�JLIWV�\RX�KDYH�JLYHQ�WKHP�LQ�WKH�VHUYLFH�RI�RWKHUV��DQG�IRU�
\RXU�JORU\��WKURXJK�-HVXV�&KULVW�RXU�/RUG��3UD\�IRU�/XFNQRZ��1RUWK�,QGLD��7KH�5W�5HYG�3HWHU�
%DOGHY��'LRFHVDQ�%LVKRS���7DLWD-7DYHWD��.HQ\D��7KH�5W�5HYG�/LYHUVRQ�0QJ¶RQGD��'LRFHVDQ�%LVK�
RS���*XDWHPDOD��&HQWUDO�$PHULFD��7KH�0RVW�5HYG�$UPDQGR�*XHUUD�6RULD��'LRFHVDQ�%LVKRS���*XD�
WHPDOD��&HQWUDO�$PHULFD��7KH�5HYG�6LOYHVWUH�5RPHUR��$QJOLFDQ�&\FOH�RI�3UD\HU� 
 
6$785'$<��-7+(�35(6(17$7,21�2)�285�/25'�,1�7+(�7(03/( 
2PQLSRWHQW�DQG�(WHUQDO�*RG�WRGD\�UHYHDOHG�WR�WKH�KRO\�DQG�DQFLHQW�6LPHRQ�� WKH�&KULVW��WUXH�OLJKW�RI�DOO�

(9(176�,1�7+,6�:((.���-��)HEUXDU\ 
�-� 327�2ULHQWDWLRQ�3LHGPRQG 
� 6HUYLFH�RI�$GPLVVLRQ�RI�1HZ�2UGLQDQGV 
� 6W�00�*XLOG�2SHQLQJ�0DQGHOD�3DUN 
� 9HVWU\�–�5RWWHUGDP 
� 0�%D\�(GXFDWLRQ�6XQGD\ 
� $:)�0�3ODLQ�$UFKGHDFRQU\�0HHWLQJ 
� %�'RZQV�/LWXUJLFDO�'DQFH�5H-'HG�6HUYLFH� 
� 0�3ODLQ�$UFK�&KDSWHU�3RUWODQG� 
�-� %�'RZQV�&OHUJ\�5HWUHDW�6FKRHQVWDWW�9ROPRHG 
�� 2YHUEHUJ�$UFKGHDFRQU\�&KDSWHU�#�(OJLQ 
� %UHHGH�9DOOH\�$UFK�&KDSWHU�:RUFHVWHU 
� 0RXQWDLQ�%D\�&OHUJ\�)HOORZVKLS�/�5LYHU� 
� 6HUYHUV�*XLOG�([FR�0HHWLQJ� 
� %�'RZQV�&OHUJ\�6SRXVH�)HOORZVKLS 
� 0HQWRUVKLS�2ULHQWDWLRQ 
� &06�([FR� 
� %�0L]HNL�'(;&2�6WUDWHJLF�3ODQ��0�EHUJ� 
� $:)�&RXQFLO�5RWWHUGDP� 
������������6RF'HY�3DUHQWLQJ�:RUNVKRS���%�'RZQV� 



 

SHRSOH�� ORRN�RQ�\RXU�IDLWKIXO�KHUH�XQLWHG� RQ�WKLV�IHDVW�RI�WKH�3UHVHQWDWLRQ�LQ�WKH�7HPSOH�RI�\RXU�RQO\�6RQ�
PDGH�PDQ��DQG�JUDQW�WKDW�ZH�DOVR�PD\�EH�SUHVHQWHG�WR�\RX� IXOO\�UHQHZHG�LQ�VSLULW�� +HDU�WKH�SUD\HU�RI�\RXU�
SHRSOH�DQG�JXLGH�XV�DORQJ�WKH�URDG�RI�JRRG��XQWLO�ZH�UHDFK�WKH�OLJKW�ZLWKRXW�HQG��3UD\�IRU�/XL��6RXWK�6X�
GDQ��7KH�0RVW�5HYG�6WHSKHQ�'RNROR�,VPDLO�0EDODK��'LRFHVDQ�%LVKRS���7DLZDQ��7KH�(SLVFRSDO�
&KXUFK��7KH�5W�5HYG�'DYLG�/DL��'LRFHVDQ�%LVKRS���*XLOGIRUG��(QJODQG��7KH�5W�5HYG�$QGUHZ�-RKQ�
:DWVRQ��'LRFHVDQ�%LVKRS���*XLOGIRUG��(QJODQG��7KH�5W�5HYG�-R�%DLOH\�:HOOV�*XLOGIRUG��(QJODQG��7KH�
5W�5HYG�&KULVWRSKHU�-RKQ�+LOO��$QJOLFDQ�&\FOH�RI�3UD\HU� 
 
681'$<��-)2857+�681'$<�$)7(5�7+(�(3,3+$1< 
6SHFLDO�'D\�RI�3UD\HU-(GXFDWLRQ�6XQGD\ 
+HDYHQO\�)DWKHU��<RX�KDYH�FDOOHG�XV�WR�EH�OLYLQJ�PHPEHUV�RI�&KULVW
V�+RO\�&KXUFK��%OHVV�WKH�IHOORZ�
VKLS�RI�WKH�&KXUFK��%OHVV�DOO�PLQLVWHUV�DQG�PLVVLRQDULHV��8SKROG�WKH�ZRUGV�RI�<RXU�7UXWK��,QFUHDVH�LQ�
XV�<RXU�JUDFH��DQG�KHOS�XV�GR�GHHGV�RI�PHUF\��*UDQW�WR�DOO�ZKR�EHORQJ�WR�<RXU�&KXUFK�D�VXUH�IDLWK�LQ�
<RXU�+RO\�:RUG��DQG�OLYHV�ZKLFK�DUH�REHGLHQW�WR�LW��0D\�ZH�DOZD\V�VHUYH�<RX�DQG�HDFK�RWKHU�LQ�SUD\HU�
DQG�ORYH��WKURXJK�-HVXV�&KULVW��RXU�/RUG��3UD\�IRU�WKH�$QJOLFDQ�&KXUFK�RI�%XUXQGL�7KH�0RVW�5HYG�
0DUWLQ�%ODLVH�1\DERKR�-�$UFKELVKRS�RI�%XUXQGL�	�%LVKRS�RI�0DNDPED��$QJOLFDQ�&\FOH�RI�3UD\HU� 
 
021'$<��-0DQFKH�0DVHPROD�RI�6HNKXNKXQHODQG��0DUW\U���� 
7+(�3$5,6+�2)�),6+�+2(. 
:H�JLYH�WKDQNV�WR�*RG�IRU�DOO�WKH�KROLGD\-PDNHUV�DQG�YLVLWRUV�ZKR�SDVVHG�WKURXJK�WKH�GRRUV�RI�RXU�
FKXUFK�GXULQJ�WKH�&KULVWPDV�VHDVRQ��HQULFKLQJ�RXU�ZRUVKLS�ZLWK�WKHLU�MR\IXO�SUHVHQFH��0D\�WKH\�WDNH�
DZD\�ZLWK�WKHP�VRPHWKLQJ�RI�*RG
V�ORYLQJ�NLQGQHVV��:H�JLYH�WKDQNV�IRU�D�QHZ�FKDSWHU�LQ�WKH�OLIH�RI�
RXU�SDULVK�DV�RXU�QHZ�UHFWRU��)U�$QGUHZ�+ROPHV��DQG�KLV�IDPLO\�EHJLQ�WR�HVWDEOLVK�WKHPVHOYHV��:H�SUD\�
IRU�*RG
V�JXLGDQFH�DQG�ZLVGRP��DV�ZH�VHHN�WR�ILQG�QHZ�ZD\V�RI�PDNLQJ�KLV�ORYH�NQRZQ�LQ�WKLV�FRPPX�
QLW\��3UD\�IRU�/XVDND��&HQWUDO�$IULFD��7KH�5W�5HYG�'DYLG�1MRYX��'LRFHVDQ�%LVKRS���7DPDOH��:HVW�
$IULFD��7KH�5W�5HYG�-DFRE�$\HHER��'LRFHVDQ�%LVKRS���*XLQHD��:HVW�$IULFD��7KH�5W�5HYG�-DFTXHV�%RV�
WRQ��'LRFHVDQ�%LVKRS���$QJOLFDQ�&\FOH�RI�3UD\HU� 
 
78(6'$<��-7KH�0DUW\UV�RI�-DSDQ����� 
�+HDYHQO\�)DWKHU�ZH�SUD\�IRU�$UFKELVKRS�7KDER��IRU�%LVKRS�0DUJDUHW�DQG�IRU�WKH�PHPEHUV�RI�&KDSWHU��
JLYH�WKHP�WKH�JUDFH�WKH\�QHHG�WR�IXOILO�\RXU�FKDUJH��SRXU�LQWR�WKHLU�KHDUWV�D�WUXH�ORYH�IRU�WKH�SHRSOH�
FRPPLWWHG�WR�WKHLU�FDUH��DQG�VR�JXLGH�DQG�JRYHUQ�WKHP�E\�WKH�+RO\�6SLULW�WKDW�DOO�WKH\�GR�PD\�EH�IRU�WKH�
ZHOIDUH�RI�\RXU�&KXUFK��3UD\�IRU�/XVLWDQLDQ�&KXUFK��3RUWXJDO��7KH�5W�5HYG�-RUJH�3LQD�&DEUDO�
�'LRFHVDQ�%LVKRS���7DQJD��7DQ]DQLD��7KH�0RVW�5HYG�'U�0DLPER�0QGROZD��3ULPDWH���$QJOLFDQ�&\FOH�
RI�3UD\HU� 
 
:('1(6'$<��-,QWHUQDWLRQDO�'D\�RI�=HUR�7ROHUDQFH�WR�)HPDOH�*HQLWDO�0XWLODWLRQ�UHFRJQL]HG�E\�
:+2 
6W�$XJXVWLQH�RI�+LSSR�-�/RWXV�5LYHU   
/RUG�*RG�ZH�SUDLVH�DQG�WKDQN�\RX�IRU�D�EUDQG�QHZ�\HDU�DQG�IRU�DEXQGDQW�SRVVLELOLWLHV�� :H�OD\�DOO�RXU�
SODQV�EHIRUH�\RX�DQG�SUD\�IRU�JXLGDQFH�DV�ZH�XQGHUWDNH�HDFK�RQH� :H�SUD\�IRU�RXU�FOHUJ\��5HYHUHQGV�
5LFKDUG�DQG�*UHJ�DQG�WKHLU�IDPLOLHV� :H�SUD\�IRU�WKLV�FRQJUHJDWLRQ�DQG�IRU�DOO�*RG
V�SHRSOH�HYHU\�
ZKHUH� :H�SUD\�IRU�RXU�FRPPXQLW\��SODJXHG�E\�YLROHQFH��DEXVH�DQG�PDQ\�RWKHU�VRFLDO�HYLOV� �3OHDVH��
DOVR�ZRUN�LQ�WKH�KHDUWV�RI�SHUSHWUDWRUV��DEXVHUV�DQG�GHDOHUV�DQG�OHDG�WKHP�WR�FKDQJH� �/HW�\RXU�+RO\�
6SLULW�GZHOO�DPRQJ�XV�DQG�NHHS�XV�VDIH� :H�SUD\�IRU�RXU�XSFRPLQJ�9HVWU\�DQG�HVSHFLDOO\�IRU�QHZ�DQG�
IDLWKIXO�OHDGHUV�WR�VWHS�IRUZDUG� :H�JLYH�\RX�WKDQNV�IRU�RXU�:DUGHQV��3DULVK�&RXQFLORUV��3DULVK�/HDG�
HUV�DQG�PHPEHUV�RI�HYHU\�3DULVK�0LQLVWU\� /RUG�EOHVV�WKHLU�KRPHV�DQG�WKHLU�OLYHV�DQG�OHDG�WKHP�WR�DO�
ZD\V�VHUYH�ZLWK�MR\��:H�WKDQN�\RX�IRU�WKH�VFKRROV�LQ�RXU�FRPPXQLW\�DQG�SUD\�IRU�OHDUQHUV��WHDFKHUV��
SULQFLSDOV�DQG�YROXQWHHUV� 7KDQN�\RX�IRU�WKRVH�ZKR�KDYH�VXFFHHGHG�LQ�WKH�PDWULF�H[DPV��EOHVV�WKHP�DV�
WKH\�VHOHFW�D�IXWXUH�SDWK� �/RUG��EH�DOVR�ZLWK�WKRVH�ZKR�IDLOHG��KHOS�WKHP�WR�UHDOLVH�WKDW�IDLOXUH�LV�QRW�WKH�
HQG�EXW�D�SHUIHFW�RSSRUWXQLW\�WR�VWDUW�RYHU�DJDLQ�DQG�GR�HYHQ�EHWWHU� �/HW�WKHP�PDNH�HYHU\�HIIRUW�WR�WU\�
DJDLQ� *LYH�FRXUDJH��/RUG��:H�JLYH�WKDQNV�IRU�RXU�OLQN�ZLWK�WKH�8QLWHG�%HQHILFH�RI�.LUNGDOH��+DURPH��
3RFNOH\��DQG�1XQQLQJWRQ��%OHVV�WKH�FRQJUHJDWLRQV�WRJHWKHU�ZLWK�5HY�6XVDQ�%LQNV�DQG�KHU�KXVEDQG�
&KULV� �$V�ZH�SUD\�\RXU�SURWHFWLRQ��PHUF\�DQG�OLJKW�IRU�WKH�YDULRXV�FRQJUHJDWLRQV��ZH�DOVR�JLYH�WKDQNV�
IRU�WKH�IHOORZVKLS�WKDW�ZH�VKDUH� *XLGH�DQG�OHDG�XV�WR�JURZ�WKLV�OLQN�LQWR�ZKDW�\RX�ZRXOG�KDYH�XV�EH��

 
9LFWRU��'LRFHVDQ�%LVKRS���7KRRWKXNXGL�-�1D]DUHWK��6RXWK�,QGLD��7KH�5W�5HYG�6DPXHO�'HYDVDKD\DP�
(EHQH]HU�&OHPHQW��'LRFHVDQ�%LVKRS���+DQXDWR
R��0HODQHVLD��7KH�5W�5HYG�$OIUHG�.DULERQJL�
�'LRFHVDQ�%LVKRS���$QJOLFDQ�&\FOH�RI�3UD\HU� 
 
6$785'$<����–3RO\FDUS��%LVKRS�RI�6P\UQD�DQG�0DUW\U����� 
*RG�RI�FRPSDVVLRQ��LQ�-HVXV�&KULVW�\RX�FDUHG�IRU�WKRVH�ZKR�ZHUH�EOLQG�RU�GHDI��FULSSOHG�RU�VORZ�WR�
OHDUQ��7KRXJK�DOO�RI�XV�QHHG�KHOS��JLYH�VSHFLDO�FDUH�WR�WKRVH�ZKR�DUH�GLVDEOHG��SDUWLFXODUO\�WKRVH�ZH�
QDPH�LQ�VLOHQFH��%\�RXU�FRQFHUQ�PD\�WKH\�NQRZ�WKH�ORYH�\RX�KDYH�IRU�WKHP��DQG�FRPH�WR�WUXVW�\RX��
WKURXJK�-HVXV�&KULVW�ZKR�FDPH�WR�KHDO�3UD\�IRU�0DODLWD��0HODQHVLD��7KH�5W�5HYG�6DPXHO�6DKX�
�'LRFHVDQ�%LVKRS���0DODLWD��0HODQHVLD��7KH�5HYG�5LFNVRQ�*HRUJH�0DRPDRUX��$VVLVWDQW�%LVKRS���
7LUXQHOYHOL��6RXWK�,QGLD��7KH�5W�5HYG�-D\DUDM�&KULVWGRVV��'LRFHVDQ�%LVKRS���+DUDUH��&HQWUDO�$IULFD��
7KH�5W�5HYG�&KDG�1LFKRODV�*DQGL\D��'LRFHVDQ�%LVKRS���$QJOLFDQ�&\FOH�RI�3UD\HU� 
 
 
 
 
 
 
 
 
 
 
 
 

681'$<����-6(9(17+�681'$<�$)7(5�7+(�(3,3+$1< 
5HQHZ�\RXU�&KXUFK�LQ�KROLQHVV�DQG�KHOS�XV�WR�VHUYH�\RX�ZLWK�MR\��*XLGH�WKH�OHDGHUV�RI�WKLV�DQG�HYHU\�
QDWLRQ��WKDW�MXVWLFH�PD\�SUHYDLO�WKURXJKRXW�WKH�ZRUOG��/HW�QRW�WKH�QHHG\�EH�IRUJRWWHQ��QRU�WKH�KRSH�RI�
WKH�SRRU�EH�WDNHQ�DZD\��0DNH�XV�LQVWUXPHQWV�RI�\RXU�SHDFH�DQG�OHW�\RXU�JORU\�EH�RYHU�DOO�WKH�HDUWK�
3UD\�IRU�WKH�,JOHVLD�$QJOLFDQD�GH�OD�5HJLRQ�&HQWUDO�GH�$PHULFD��7KH�5W�5HYG�-XOLR�0XUUD\�7KRPS�
VRQ�-�3ULPDWH�RI�,$5&$�	�%LVKRS�RI�3DQDPD��$QJOLFDQ�&\FOH�RI�3UD\HU� 
 
021'$<���� 
67��&/$5(¶6��2&($1�9,(: 
*UDFLRXV�*RG��ZH�LQWHUFHGH�IRU�WKH�3DULVK�RI�6W�&ODUH��2FHDQ�9LHZ�ZLWK�WKH�&KDSHOU\�RI�6W�0DWWKHZ��
0DVLSKXPHOHOH��7KDQN�\RX�IRU�WKH�6HUYLFH�RI�&RQILUPDWLRQ�ZKLFK�WRRN�SODFH�DW�6W�&ODUH¶V�ODVW�ZHHN��
0D\�WKH�FDQGLGDWHV�EH�IDLWKIXO�WR�WKH�SURPLVHV�WKH\�PDGH��DQG�PD\�*RG�EOHVV�WKHLU�GLVFLSOHVKLS�LQ�WKH�
FKXUFK��:H�DOVR�SUDLVH�*RG�IRU�RXU�UHFHQW�:HHN�RI�3UD\HU��WKDQN�\RX�IRU�UHYHDOLQJ�\RXUVHOI�WR�XV�DQG�
IRU�UHFHLYLQJ�RXU�SUD\HUV���:H�IXUWKHUPRUH�DVN�*RG�WR�EOHVV�WKH�VWD\�RI�RXU�YLVLWRUV�IURP�WKH�86$��
PD\�LW�EH�D�ZRQGHUIXO�HQULFKLQJ�H[SHULHQFH�IRU�XV�DOO�DQG�PD\�WKH�+RO\�6SLULW�FRQWLQXH�WR�GHYHORS�RXU�
IULHQGVKLS��:H�FRPPHQG�WR�*RG�RXU�XSFRPLQJ�9HVWU\�0HHWLQJV��DQG�ZH�EHVHHFK�*RG�WR�KDQG�SLFN�
ZDUGHQV�DQG�FRXQFLOORUV�WR�VHUYH�RQ�3DULVK�&RXQFLO��0HUFLIXO�)DWKHU��EOHVV�RXU�FRPPXQLWLHV�ZLWK�
SHDFH�DQG�PD\�\RX�DLG�DOO�SHRSOH�VHHNLQJ�HPSOR\PHQW��/RUG�LQ�\RXU�PHUF\��+HDU�RXU�SUD\HU��3UD\�IRU�
0DODNDO��6RXWK�6XGDQ��7KH�0RVW�5HYG�+LODU\�*DUDQJ�'HQJ��'LRFHVDQ�%LVKRS���0DODNDO��6RXWK�6X�
GDQ��7KH�5W�5HYG�-RKQ�*DWWHN��'LRFHVDQ�%LVKRS���0DODNDO��6RXWK�6XGDQ��7KH�5W�5HYG�-RKQ�*HWWHN�
�$VVLVWDQW�%LVKRS���0DODNDO��6RXWK�6XGDQ��7KH�5W�5HYG�3HWHU�*DWEHO�.XQHQ��$VVLVWDQW�%LVKRS���0D�
ODNDO��6RXWK�6XGDQ��7KH�5W�5HYG�'DYLG�.LLU�0D\DWK��$VVLVWDQW�%LVKRS���7RDPDVLQD��,QGLDQ�2FHDQ��
7KH�5W�5HYG�-HDQ�3DXO�6ROR��'LRFHVDQ�%LVKRS���$QJOLFDQ�&\FOH�RI�3UD\HU� 
 
78(6'$<���� 
0HUFLIXO�)DWKHU��PDNH�XV�PRUH�WKDQNIXO�IRU�DOO�WKH�ERXQGOHVV�PHUFLHV�RI�RXU�GDLO\�OLIH��)RUJLYH�XV�WKDW�
ZH�DUH�VR�RIWHQ�XQJUDWHIXO��FRPSODLQLQJ�DQG�GLVFRQWHQWHG��WDNLQJ�IRU�JUDQWHG�\RXU�JUHDWHVW�JLIWV��WKH�
EOHVVLQJV�RI�KHDOWK��WKH�FRPIRUWV�RI�KRPH�DQG�IDPLO\�OLIH��WKH�MR\V�RI�IULHQGVKLS��DQG�WKH�EHDXW\�RI�WKH�
ZRUOG�DURXQG�XV��7HDFK�XV�GD\�E\�GD\�WR�QXPEHU�RXU�EOHVVLQJV�DQG�WR�UHFHLYH�HDFK�RI�WKHP�DV�IURP�
\RXU�)DWKHU¶V�KDQG��DQG�ILOO�RXU�OLYHV�ZLWK�JUDWLWXGH�DQG�RXU�OLSV�ZLWK�SUDLVH��3UD\�IRU�0DOHN��6RXWK�
6XGDQ��7KH�5W�5HYG�3HWHU�-RK�$EUDKDP�0D\RP��'LRFHVDQ�%LVKRS���7RKRNX��-DSDQ��7KH�5W�5HYG�

(9(176�,1�7+,6�:((.����-���)HEUXDU\ 
�� 9HVWU\�-�6W�3HWHU�.OHLQYOHL���*�'UDNHQVWHLQ���6LEDQ\H 
�� %HOKDU�'HOIW�&OXVWHU�$GP��3DULVK�&RXQFLOV� 
�� 0DQFKH�0DVHPROD�$GP��3DULVK�&RXQFL 
�� %�'RZQV�/LWXUJLFDO�'DQFH�&HOHEUDWLRQ� 
�� 9HVWU\�–�:HVWULGJH��(DVWULGJH 
�� 0RXQWDLQ�%D\�$UFKGHDFRQU\�&KDSWHU� 
�� 0RXQWDLQ�%D\�$UFKGHDFRQU\�&RXQFLO� 
�� ',2&(6$1�&+$37(5� 



 

WKH\�QRW�EH�RYHUZKHOPHG�E\�WKH�PDQ\�FKDOOHQJHV�WKH\�IDFH��EXW�DGGUHVV�WKHP�KRQHVWO\��DQG�SXW�WKHLU�
FRQILGHQFH�LQ�*RG��ZKRVH�FKXUFK�WKLV�LV���:H�SUD\�DOVR�IRU�WKH�VDIHW\�IRU�DOO�ZKR�WUDYHO��PD\�*RG�
JUDFLRXVO\�KROG�WKHP�VDIHO\�LQ�EHLQJ��HYHU\�PRPHQW�RI�WKHLU�H[LVWHQFH���3UD\�IRU�DOO�WR�EH�FRQILUPHG�
WRGD\�DW�6W�&ODUH��2FHDQ�9LHZ��3UD\�IRU�WKH�&KXUFK�RI�WKH�3URYLQFH�RI�&HQWUDO�$IULFD��7KH�0RVW�5HYG�
$OEHUW�&KDPD�-�$UFKELVKRS�RI�&HQWUDO�$IULFD�	�%LVKRS�RI�1RUWKHUQ�=DPELD��$QJOLFDQ�&�RI�3UD\HU�� 
 
021'$<��� 
67�)5$1&,6¶6��6,021¶6�72:1��:,7+�67�$1'5(:¶6��*/(1&$,51� 
:H�JLYH�WKDQNV�WR�*RG�WKDW�WKH�VWDLQHG-JODVV�ZLQGRZV�PHPRULDO�WR�WKH�IRUFHG�UHPRYDOV�IURP�6LPRQ
V�
7RZQ�IURP������RQZDUGV��KDYH�DW�ODVW�UHFHLYHG�DSSURYDO�IURP�+HULWDJH�:HVWHUQ�&DSH�DQG�KDYH�EHHQ�
SXW�LQ�SODFH�  /RUG�*RG��\RXU�OLJKW�VKLQHV�WKURXJK�WKH�GDUNQHVV��PD\�WKH�OLJKW�WKDW�VKLQHV�WKURXJK�
WKHVH�FRORXUIXO�ZLQGRZV�EDWKH�XV�LQ�WKH�ZDUP�OLJKW�RI�\RXU�IRUJLYHQHVV�DQG�UHFRQFLOLDWLRQ�  0D\�DOO�
SDULVKLRQHUV��SDVW�DQG�SUHVHQW�DFNQRZOHGJH�\RXU�VDYLQJ�JUDFH�DPRQJVW�XV�LQ�6LPRQ
V�7RZQ� 
67�$1'5(:
6��*/(1&$,51�  6LWXDWHG�RQ�WKH�HGJH�RI�WKH�*OHQFDLUQ�ZHWODQGV�ZH�JLYH�WKDQNV�WR�
*RG�IRU�WKH�EHDXW\�RI�WKH�*OHQFDLUQ�9DOOH\�DQG�IRU�WKH�GHGLFDWHG�UHVLGHQWV�DQG�ZRUVKLSSHUV�ZKR�VWDUW�
HG�DQG�VXSSRUW�*((6(��*OHQFDLUQ�(GXFDWLRQ�DQG�(QYLURQPHQW�6XSSRUW�(QWKXVLDVW��  /RUG�*RG��&UHD�
WRU�DQG�0DNHU�RI�DOO�WKLQJV��GLUHFW�RXU�KHDUWV�WR�VXSSRUW�WKRVH�*UHHQ�$QJOLFDQV�ILJKWLQJ�WR�UHVFXH�RXU�
SODQHW�IURP�GHVWUXFWLRQ�WKDW�RXU�FKLOGUHQ
V�FKLOGUHQ�PD\�HQMR\�ZKDW�ZH�HQMR\�DW�WKLV�6RXWKHUQ�HQG�RI�
WKH�3HQLQVXOD��3UD\�IRU�0DLZXW�$UHD��6RXWK�6XGDQ��7KH�5W�5HYG�3HWHU�*DWEHO�.XQHQ�/XDO��$VVLVWDQW�
%LVKRS���7KH�$UFWLF��&DQDGD��7KH�5W�5HYG�'DYLG�3DUVRQV��'LRFHVDQ�%LVKRS���7KH�$UFWLF��&DQDGD��
7KH�5W�5HYG�'DUUHQ�0F&DUWQH\��+DLWL��7KH�(SLVFRSDO�&KXUFK��7KH�5W�5HYG�-HDQ�=DFKH�'XUDFLQ�
�'LRFHVDQ�%LVKRS���$QJOLFDQ�&\FOH�RI�3UD\HU� 
 
78(6'$<��� 
/RUG��KHOS�XV�WR�VKRZ�\RXU�ORYLQJ�NLQGQHVV�WR�DOO�LQ�WKLV�ZRUOG�ZKR�PD\�IHHO�WKHPVHOYHV�OLWWOH�ORYHG�
RU�IRUJRWWHQ��DQG�WKRVH�WR�ZKRP�ORYH�KDV�QHYHU�FRPH��,Q�WKHLU�ORQHOLQHVV��KHOS�XV�WR�FKHHU�WKHP��WKDW�
WKH\�PD\�PHHW�DOO�OLIH¶V�SUREOHPV�ZLWK�FRXUDJHRXV�DQG�KLJK-KHDUWHG�KDSSLQHVV��/HW�WKHP�NQRZ�WKDW�
\RX�GR�ORYH�WKHP�DQG�DUH�ZLWK�WKHP�DOZD\V��3UD\�IRU�0DNDPED��%XUXQGL��7KH�0RVW�5HYG�0DUWLQ�
%ODLVH�1\DERKR��3ULPDWH���7KH�(SLVFRSDO�&KXUFK�LQ�6RXWK�&DUROLQD��7KH�(SLVFRSDO�&KXUFK��7KH�5W�
5HYG�*ODGVWRQH�$GDPV��'LRFHVDQ�%LVKRS���$QJOLFDQ�&\FOH�RI�3UD\HU� 
 
:('1(6'$<���-0RWKHU�&HFLOH�RI�*UDKDPVWRZQ��5HOLJLRXV������� 
67�0,&+$(/�	�$//�$1*(/6��277(5< 
:H�JLYH�WKDQNV�WR�*RG�IRU�WKH�VWDUW�RI�RXU�EXLOGLQJ�SURMHFW��IRU�D�GHFUHDVH�LQ�WKH�OHYHO�RI�JDQJ�YLR�
OHQFH�DW�SUHVHQW��IRU�WKH�JURZWK�RI�WKH�PXVLF�PLQLVWU\��IRU�WKH�VLJQV�RI�JURZWK�DQG�UHQHZHG�FRPPLW�
PHQW�DPRQJ�WKH�SHRSOH�RI�*RG��:H�SUD\�WKDW�PRUH�SHRSOH�ZLOO�RIIHU�WKHPVHOYHV�IRU�WKH�ZRUN�RI�*RG��
IRU�D�UHYLYDO�RI�RXU�PLQLVWU\�WR�\RXQJ�SHRSOH�DQG�FKLOGUHQ��:H�SUD\�IRU�*RG¶V�EOHVVLQJ�RQ�RXU�XSFRP�
LQJ�9HVWU\�DQG�WKH�YDULRXV�IXQGUDLVLQJ�SODQV�IRU�WKH�\HDU��:H�OLIW�WR�*RG�RXU������PDWULFXODQWV�DV�
ZHOO�DV�WKRVH�HQWHULQJ�WHUWLDU\�VWXGLHV�DQG�WKH�MRE�PDUNHW��3UD\�IRU�0DNXHQL��.HQ\D��7KH�5W�5HYG�
)UDQFLV�0ER\D�0DWXL��'LRFHVDQ�%LVKRS���7KH�0XUUD\��$XVWUDOLD��7KH�5W�5HYG�-RKQ�)RUG��'LRFHVDQ�
%LVKRS���7KH�5HIRUPHG�(SLVFRSDO�&KXUFK�RI�6SDLQ��6SDLQ��7KH�5W�5HYG�&DUORV�/ySH]-/R]DQR�
�'LRFHVDQ�%LVKRS���$QJOLFDQ�&\FOH�RI�3UD\HU� 
 
7+856'$<���-0LVVLRQDULHV�DQG�0DUW\UV�RI�$IULFD 
:H�SUD\�DQG�JLYH�WKDQNV�IRU�DOO�ZKR�DUH�UHDG\�WR�KHOS�WKRVH�LQ�QHHG��3UD\�IRU�WKH�SHRSOHV�RI�$IULFD�
DQG�DOO�ZKR�KDYH�EHHQ�EURXJKW�WR�&KULVWLDQLW\�E\�WKH�IDLWKIXO�ZLWQHVV�RI�WKH�PLVVLRQDULHV�DQG�PDUW\UV�
RI�$IULFD��:H�DVN�WKDW�E\�RXU�VHUYLFH�DQG�VDFULILFH�ZH�PD\�SURYH�ZRUWK\�RI�RXU�LQKHULWDQFH��3UD\�IRU�
0DNXUGL��1LJHULD��7KH�5W�5HYG�1DWKDQ�1\LWDU�,Q\RP��'LRFHVDQ�%LVKRS���7KLND��.HQ\D��7KH�5W�5HYG�
-XOLXV�1MXJXQD�:DQ\RLNH��'LRFHVDQ�%LVKRS���$QJOLFDQ�&\FOH�RI�3UD\HU� 
 
)5,'$<���� 
:H�JLYH�WKDQNV�IRU�WKH�ZRQGHU�RI�WKH�ZRUOG�LQ�ZKLFK�ZH�OLYH��IRU�WKH�HDUWK�DQG�DOO�WKDW�VSULQJV�IURP�LW�
DQG�IRU�WKH�P\VWHU\�RI�OLIH�DQG�JURZWK��:H�SUD\�WKDW�RXU�JUDWLWXGH�PD\�EH�VKRZQ�E\�RXU�FDUH�WR�FRQ�
VHUYH�WKH�SRZHUV�RI�WKH�VRLO��E\�RXU�UHDGLQHVV�WR�OHDUQ�IURP�VFLHQWLILF�UHVHDUFK��DQG�E\�RXU�FRQFHUQ�IRU�
D�IDLU�GLVWULEXWLRQ�RI�WKH�HDUWK¶V�UHVRXUFHV�3UD\�IRU�0DODEDU��6RXWK�,QGLD��7KH�5W�5HYG�5R\FH�0DQRM�

 

+HDU�WKH�SUD\HU�RI�\RXU�

:DWVRQ��'LRFHVDQ�%LVKRS���*XLOGIRUG��(QJODQG��7KH�5W�5HYG�-R�%DLOH\�:HOOV�*XLOGIRUG��(QJODQG��7KH�

<RXU�+RO\�:RUG��DQG�OLYHV�ZKLFK�DUH�REHGLHQW�WR�LW��0D\�ZH�DOZD\V�VHUYH�<RX�DQG�HDFK�RWKHU�LQ�SUD\HU�

RXU�SDULVK�DV�RXU�QHZ�UHFWRU��)U�$QGUHZ�+ROPHV��DQG�KLV�IDPLO\�EHJLQ�WR�HVWDEOLVK�WKHPVHOYHV��:H�SUD\�
IRU�*RG
V�JXLGDQFH�DQG�ZLVGRP��DV�ZH�VHHN�WR�ILQG�QHZ�ZD\V�RI�PDNLQJ�KLV�ORYH�NQRZQ�LQ�WKLV�FRPPX�

+HDYHQO\�)DWKHU�ZH�SUD\�IRU�$UFKELVKRS�7KDER��IRU�%LVKRS�0DUJDUHW�DQG�IRU�WKH�PHPEHUV�RI�&KDSWHU��

FRPPLWWHG�WR�WKHLU�FDUH��DQG�VR�JXLGH�DQG�JRYHUQ�WKHP�E\�WKH�+RO\�6SLULW�WKDW�DOO�WKH\�GR�PD\�EH�IRU�WKH�

�'LRFHVDQ�%LVKRS���7DQJD��7DQ]DQLD��7KH�0RVW�5HYG�'U�0DLPER�0QGROZD��3ULPDWH���$QJOLFDQ�&\FOH�

/RUG��EH�DOVR�ZLWK�WKRVH�ZKR�IDLOHG��KHOS�WKHP�WR�UHDOLVH�WKDW�IDLOXUH�LV�QRW�WKH�

:H�SUD\�IRU�DOO�ZKR�DUH�EDWWOLQJ�ZLWK�LOOQHVV�DQG�HVSHFLDOO\�IRU�WKRVH�ZKR�OLYH�ZLWK�GHSUHVVLRQ� :H�
SUD\�\RXU�KDQG�RI�KHDOLQJ�WR�FXUH�DQG�WR�FRPIRUW� :H�SUD\�IRU�WKH�PDQ\�\RXQJ��VLQJOH-PRWKHUV��WKDW�
WKH\�ZLOO�KDYH�WKH�ORYH�DQG�VXSSRUW�RI�IDPLO\�DW�WKLV�WLPH��3UD\�IRU�/XZHUR��8JDQGD��7KH�5W�5HYG�
(ULGDUG�.LURQGH�1VXEXJD��'LRFHVDQ�%LVKRS���7DULPH��7DQ]DQLD��7KH�5W�5HYG�5�0ZLWD�$NLUL�
�'LRFHVDQ�%LVKRS���7DVPDQLD��$XVWUDOLD��7KH�5W�5HYG�'U�5LFKDUG�&RQGLH��'LRFHVDQ�%LVKRS���7DV�
PDQLD��$XVWUDOLD��7KH�5W�5HYG�&KULVWRSKHU�-RQHV��$VVLVWDQW�%LVKRS���$�&�3� 
 
7+856'$<�� 
2�*RG��ZH�SUD\�IRU�DOO�WKH�ZRPHQ¶V�JURXSV�LQ�RXU�FRXQWU\��:H�SUD\�WKDW�WKH\�PD\�ZRUN�LQ�XQLW\�DQG�
KDUPRQ\�DQG�VXSSRUW�HDFK�RWKHU�WKURXJK�PHHWLQJV��ZRUN�DQG�SUD\HU��/HW�WKHP�UHDOL]H�WKHLU�JRDOV��
:H�SUD\�IRU�WKHLU�OHDGHUV�WKDW�WKH\�PD\�SXW�\RX�ILUVW�DQG�EH�JXLGHG�E\�\RX�WR�OHDG�WKHLU�IHOORZ�ZRP�
HQ��3UD\�IRU�/ZHUX��7DQ]DQLD��7KH�5W�5HYG�*RGIUH\�0EHOZD��'LRFHVDQ�%LVKRS���7H�3LKRSDWDQJD�R�
7DL�7RNHUDX��$RWHDURD�1=�	�3RO\QHVLD��7KH�5W�5HYG�7H�.LWRKL�:LUHPX�3LNDDKX��'LRFHVDQ�%LVKRS��
�$QJOLFDQ�&\FOH�RI�3UD\HU� 
 
)5,'$<�� 
:H�SUD\�IRU�WKRVH�ZKRVH�IUHHGRP�KDV�EHHQ�WDNHQ�DZD\�IURP�WKHP��IRU�DOO�ZKR�VXIIHU�LPSULVRQPHQW��
ZKHWKHU�IRU�FULPH�RU�IRU�FRQVFLHQFH�VDNH��IRU�DOO�ZKRVH�YLVLRQ�RI�\RXU�ZRUOG�LV�VHHQ�WKURXJK�EDUV��
DQG�LQ�ZKRVH�KHDUWV�WKH�ODPS�RI�KRSH�EXUQV�ORZ��*RG�RI�PHUF\��JLYH�WKHP�KHOS��HDFK�DFFRUGLQJ�WR�
WKHLU�QHHG��DQG�KHDU�RXU�SUD\HU�IRU�-HVXV�&KULVW¶V�VDNH��3UD\�IRU�0DFKDNRV��.HQ\D��7KH�5W�5HYG�
-RVHSK�0XWXQJL��'LRFHVDQ�%LVKRS���7H�3LKRSDWDQJD�R�7DLUDZKLWL��$RWHDURD�1=�	�3RO\QHVLD��7KH�
0RVW�5HYG�'RQ�7DPLKHUH��3ULPDWH���*XMDUDW��1RUWK�,QGLD��7KH�5W�5HYG�6LOYDQV�&KULVWLDQ�
�'LRFHVDQ�%LVKRS���$QJOLFDQ�&\FOH�RI�3UD\HU� 
 
6$785'$<��--DPHV�0DWD�'ZDQH��SULHVW������ 
/LYLQJ�*RG��ZH�SUD\�IRU�WKH�ZRUOG��HVSHFLDOO\�WKRVH�ZLWKRXW�&KULVW��IRU�DOO�ZKR�KDYH�DEDQGRQHG�WKHLU�
IDLWK�DQG�IRU�DOO�ZKR�ZLOO�VSHDN�LQ�RXU�&KXUFKHV�DERXW�*RG¶V�ORYH�IRU�XV��:H�SUD\�IRU�WKH�PLVVLRQDU\�
ZRUN�RI�WKH�&KXUFK��3UD\�HVSHFLDOO\�IRU�WKRVH�ZKRP�ZH�NQRZ�KDYH�WXUQHG�DZD\�IURP�*RG�WKDW�WKH\�
PD\�ILQG�WKHLU�ZD\�EDFN�WR�WKH�OLYLQJ�6DYLRXU�DQG�ILQG�ORYH�DQG�SHDFH�RQFH�PRUH�3UD\�IRU�0DGK\D�
.HUDOD��6RXWK�,QGLD��7KH�0RVW�5HYG�7KRPDV�.DQMLUDSSDOO\�2RPPHQ��3ULPDWH���7H�3LKRSDWDQJD�R�
8SRNR�R�7H�,ND��$RWHDURD�1=�	�3RO\QHVLD��9DFDQW��'LRFHVDQ�%LVKRS���*XVDX��1LJHULD��7KH�5W�
5HYG�-RKQ�*DUED�'DQELQWD��'LRFHVDQ�%LVKRS���$QJOLFDQ�&\FOH�RI�3UD\HU� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
681'$<���-),)7+�681'$<�$)7(5�7+(�(3,3+$1< 
/RUG�-HVXV�&KULVW��DV�\RX�KDYH�FDOOHG�WKH�&KXUFK�RXW�RI�WKH�ZRUOG�WR�EULQJ�WKH�ZRUOG�WR�\RXUVHOI��VR�
ZH�SUD\�IRU�\RXU�&KXUFK�LQ�WKLV�'LRFHVH�DQG�WKH�$QJOLFDQ�&KXUFK�RI�6RXWKHUQ�$IULFD��WKDW�DOO�PD\�
ZRUVKLS�\RX�ZLWK�D�VLQJOHQHVV�RI�PLQG��WKDW�DOO�PD\�KROG�WKH�IDLWK�LQ�VLQFHULW\�DQG�ORYH��DQG�DOO�PD\�
ZLWQHVV�IRU�\RX�ZLWK�FRXUDJH�DQG�DVVXUDQFH��IRU�WKH�JORU\�RI�\RXU�QDPH��3UD\�IRU�DOO�WR�EH�FRQILUPHG�

(9(176�,1�7+,6�:((.����-���)HEUXDU\ 
�� &RQILUPDWLRQ��6W�$XJXVWLQH��/RWXV�5LYHU 
�� 9HVWU\�–�$OO�6DLQWV�%HOKDU��0IXOHQL��%ODFNKHDWK 
�� 9HVWU\�–�7DIHOVLJ��/HQWHJHXU 
��� %�'RZQV�&KDSWHU�6W�0DWWKHZ¶V��'HOIW� 
�� +HOGHUEHUJ�$UFKGHDFRQU\�&KDSWHU�6��:HVW� 
�� 0�3ODLQ�$UFK�&RXQFLO�/HQWHJHXU� 
�� 9HVWU\�–�6W�*HRUJH�.XLOV�5LYHU 
�� '7%�')% 
��-�� 6HUYHUV�*XLOG�/HDGHUVKLS�&DPS 
�� %UHHGH�9DOOH\�&OHUJ\�6SRXVH�)HOORZVKLS�&HUHV 
�� 3RVW�2UGLQDWLRQ�7UDLQLQJ 
�� +HOGHUEHUJ�$UFK�<RXWK�/HDGHUV�)RUXP�)DXUH� 
�� &RQILUPDWLRQ��6W�0DU\�0DJGDOHQH��%HOKDU 



 
WRGD\�DW�6W�$XJXVWLQH��/RWXV�5LYHU��3UD\�IRU�WKH�$QJOLFDQ�&KXUFK�RI�&DQDGD��7KH�0RVW�5HYG�)UHG�
HULFN�+LOW]�-�3ULPDWH�RI�WKH�$QJOLFDQ�&KXUFK�RI�&DQDGD��$QJOLFDQ�&\FOH�RI�3UD\HU� 
 
021'$<��� 
6,021�2)�&<5(1(��3$5.:22' 
:H�SUD\�IRU�%ULDQ�%ROWRQ��WKH�LQFXPEHQW��0DULO\Q��KLV�ZLIH��DQG�WKHLU�IDPLO\��:H�WKDQN�DQG�SUDLVH�
*RG�IRU�WKH�ZRQGHUIXO�DQG�VXSSRUWLYH�PLQLVWU\�RI�WKH�3DULVK�:DUGHQV�DQG�WKH�$OWHUQDWH�:DUGHQ��
DORQJ�ZLWK�WKH�3DULVK�&RXQFLO�DQG�WKHLU�IDPLOLHV��:H�DOVR�WKDQN�*RG�IRU�WKH�PLQLVWULHV�RI�DOO�WKH�
2UJDQLVDWLRQV�ZLWKLQ�WKH�3DULVK��:H�SUDLVH�*RG�IRU�WKH�YLEUDQW�\RXWK�PLQLVWU\�ZLWKLQ�WKH�SDULVK�DQG�
IRU�DOO�WKH�YROXQWHHUV�ZKR�DUH�FRQVWDQWO\�IUHHO\�RIIHULQJ�WKHLU�VHUYLFHV�WR�*RG�DQG�WKH�&KXUFK��:H�
SUDLVH�$OPLJKW\�*RG�IRU�WKH�JURZWK�ZLWKLQ�WKH�&KXUFK�DQG�ZH�SUD\�IRU�*RG¶V�EOHVVLQJ�DQG�JXLGLQJ�
KDQG�RYHU�XV�IRU�WKH�\HDU�DKHDG�DQG�WKDW�ZH�PD\�JURZ�IURP�VWUHQJWK�WR�VWUHQJWK��3UD\�IRU�0DGL�	�
:HVW�1LOH��8JDQGD��7KH�5W�5HYG�&KDUOHV�&ROOLQV�$QGDNX��'LRFHVDQ�%LVKRS���7H�3LKRSDWDQJD�R�
8SRNR�R�7H�:DLSRXQDPX��$RWHDURD�1=�	�3RO\QHVLD��7KH�5W�5HYG�5LFKDUG�:DOODFH��'LRFHVDQ�
%LVKRS���*X\DQD��:HVW�,QGLHV��7KH�5W�5HYG�&KDUOHV�'DYLGVRQ��'LRFHVDQ�%LVKRS���$QJOLFDQ�&\FOH�
RI�3UD\HU� 
 
78(6'$<��� 
0DNH�XV�DOZD\V�WKDQNIXO��RXU�KHDYHQO\�)DWKHU��IRU�\RXU�PRVW�SUHFLRXV�JLIW�RI�KHDOWK��IRU�RXU�VLJKW��
RXU�VSHHFK��RXU�KHDULQJ��IRU�DOO�WKH�SRZHUV�RI�ERG\�DQG�PLQG�ZKLFK�HQDEOH�XV�WR�HQMR\�OLIH�WR�WKH�
IXOO��7HDFK�XV�WR�VDIHJXDUG�WKH�KHDOWK�WKDW�LV�RXUV��GHHSHQ�RXU�FRPSDVVLRQ�IRU�WKRVH�ZKR�VXIIHU�LOO�
QHVV��DQG�KHOS�XV�WR�XVH�WKH�GD\V�RI�RXU�VWUHQJWK�LQ�\RXU�VHUYLFH�DQG�IRU�\RXU�JORU\�3UD\�IRU�0DGUDV�
�6RXWK�,QGLD��7KH�5W�5HYG�*HRUJH�6WHSKHQ�-H\DUDM��'LRFHVDQ�%LVKRS���7HPRWX��0HODQHVLD��7KH�5W�
5HYG�/HRQDUG�'DZHD��'LRFHVDQ�%LVKRS���$QJOLFDQ�&\FOH�RI�3UD\HU� 
 
:('1(6'$<���� 
+2/<�75,1,7<��.$/.�%$< 
:H�KROG�EHIRUH�*RG�WKLV�QHZ�\HDU��DV�RXU�SDULVK�FHOHEUDWHV�LWV����WK�\HDU�RI�SDVWRUDO�SUHVHQFH�DQG�
RXU�SHRSOH��:H�SUD\�IRU�WKH�SDULVK�DV�LW�FRQWLQXHV�WR�EXLOG�RQ�WKH�ULFK�$QJOLFDQ�IRXQGDWLRQV�ODLG�����
\HDUV�DJR� :H�SUD\�IRU�RXU��PLQLVWU\�DQG�SUHVHQFH�LQ�.DON�%D\��%H�ZLWK�XV�DV�ZH�VHUYH�WKH�GLV�
WUHVVHG�DQG�GLVHPSRZHUHG�ZKR�FRPH�LQWR�RXU�SDVWRUDO�VSDFH�RQ�D�GDLO\�EDVLV��:H�JLYH�WKDQNV�IRU�
RXU�DVVRFLDWLRQ�ZLWK�WKH�$$�DQG�WKH�1DUFRWLFV�5HKDELOLWDWLRQ�RSHUDWLQJ�IURP�RXU�KDOO�DQG�ZKR�IRUP�
SDUW�RI�RXU�SDVWRUDO�LQLWLDWLYH�LQ�WKH�ZLGHU�DUHD��:H�SUD\�IRU�RXU�5HFWRU��)U�:LOIUHG�DQG�ZH�JLYH�
WKDQNV�IRU�KLV�DQQLYHUVDU\�RI����\HDUV�LQ�PLQLVWU\��:H�JLYH�WKDQNV�IRU�WKH�UHFWRU\�IDPLO\��'HEELH��
&OHR�DQG�-RUGDQ��:H�SUD\�IRU�)U�:LOIUHG�DV�KH��VHUYHV�DV�WKH�9LFDU�IRU�0DUULDJHV�DQG�DV�D�PHPEHU�
RI�WKH�6W�5DSKDHO¶V�FRPPLWWHH��:H�JLYH�WKDQNV�IRU�WKH�VXSSRUW�DQG�DVVLVWDQFH�RI�)UV�%DUU\��:DOWHU��
+DPLVK�DQG�%LVKRS�*HRII��:H�WKDQN�*RG�IRU�WKH�DGPLQ�DVVLVWDQW��HVWDWH�VWDII��RXU�ZDUGHQV�DQG�
SDULVK�FRXQFLO��IRU�WKHLU�FRPPLWPHQW�DQG�OHDGHUVKLS��:H�WUXVW�WKDW�QHZ�OHDGHUV�ZLOO�DYDLO�WKHP�
VHOYHV�DW�YHVWU\��:H�SUD\�IRU�RXU�$QQLYHUVDU\�DQG�+LVWRU\�SURMHFWV�WKDW�ZLOO�FXOPLQDWH�ZLWK�RXU�
'HGLFDWLRQ�&HOHEUDWLRQ�LQ�6HSWHPEHU��3UD\�DOVR�IRU�DOO�WKH�RUJDQLVDWLRQV�DURXQG�RXU�)LVK�)DUH�WR�EH�
KHOG�RQ����0DUFK��:H�WKDQN�*RG�IRU�RXU�QHZ�OD\�PLQLVWHUV�DQG�SUD\�WKDW�RXU�TXLHW�PRUQLQJV�DQG�
UHIOHFWLYH�GD\V�ZLOO�FRQWLQXH�WR�VHUYH�WKH�SDULVK�DQG�WKH�ZLGHU�'LRFHVDQ�FRPPXQLW\��:H�JLYH�
WKDQNV�WKDW�RXU�SDULVK�IDFLOLWLHV�FDQ�EH�EHQHILFLDO�IRU�RWKHU�SDULVKHV�ZKR�GRQ¶W�DOZD\V�KDYH�UHIOHF�
WLYH�VSDFHV�DURXQG�WKHP� :H�SUD\�WKDW�WKH�PLQLVWU\�RI�WKH�SDULVK�ZLOO�HQFRXUDJH�QHZ�PHPEHUV�WR�
DYDLO�WKHPVHOYHV�IRU�WKH�5HDGHUV�*XLOG��/D\�PLQLVWHUV��&KDOLFH�EHDUHUV��6DFULVWDQV�DQG�/DGLHV�JXLOG��
3UD\�IRU�XV�DV�ZH�LQWURGXFH �D�0HQ¶V�%UHDNIDVW �SURJUDPPH ZKHUH�ZH�KRSH�WR �HQFRXUDJH�LQDFWLYH�
PHQ LQWR�DFWLYH�SDULVK �LQYROYHPHQW��:H�SUD\�IRU�DOO�YLVLWRUV�ZKR�XVH�RXU�SDULVK�DV�D�SODFH�RI�SUD\�
HU�DQG�VLOHQFH��3UD\�IRU�WKH�´2SHQ�'RRU´�LQLWLDWLYH�ZKLFK �DOORZV�XV�WR�NHHS �RXU�FKXUFK�GRRUV�
RSHQ VR�WKDW�RWKHUV�PD\�HQMR\�RXU�VDQFWXDU\��:H�SUD\�IRU�RXU�\RXQJ�SHRSOH¶V�PLQLVWU\�DQG�WKH�GLI�
ILFXOWLHV�WKDW�ZH�IDFH�WR�EULQJ�WKHP�IURP�WKH�YDULRXV�FRPPXQLWLHV�LQ�RUGHU�IRU�WKHP�WR�PHHW�DV�D�
VWUXFWXUHG�DVVRFLDWLRQ��:H�WKDQN�*RG�IRU�WKH�6HUYDQWV�RI�WKH�6DQFWXDU\�DQG�ZH�SUD\�WKDW�WKHLU�PLQ�
LVWU\�ZLOO�FRQWULEXWH�WR�WKH�JURZWK�RI�WKH�SDULVK��:H�SUD\�WKDW�RXU�FRPPLWPHQW�WR�RXWUHDFK�DQG�GH�
YHORSPHQW�ZLOO�EH�HQODUJHG�DV�RXU�IDLWK�DV�D�SDULVK�FRPPXQLW\�LQFUHDVHV��:H�JLYH�WKDQNV�IRU�RXU�
6RXS�.LWFKHQ�DW�)DOVH�%D\�+RVSLWDO�DQG�HVSHFLDOO\�WKRVH�ZKR�YROXQWHHU�ZLWK�WKH�FRRNLQJ�DQG�WKRVH�
ZKR�VHUYH�RQ�D�UHJXODU�EDVLV��:H�SUD\�IRU�DOO�ZKR�UHFHLYH�PRQWKO\�IRRG�SDUFHOV�DQG�WKRVH�ZKR�FRQ�

 

WULEXWH�WR�WKHVH�SDUFHOV� 3UD\�IRU�0DGXUDL-5DPQDG��6RXWK�,QGLD��7KH�5W�5HYG�0DULDORXLV�-RVHSK�
�'LRFHVDQ�%LVKRS���7HPXFR��&KLOH��7KH�5W�5HYG�$EHOLQR�0DQXHO�$SHOHR��'LRFHVDQ�%LVKRS���7HQQHV�
VHH��7KH�(SLVFRSDO�&KXUFK��7KH�5W�5HYG�-RKQ�%DXHUVFKPLGW��'LRFHVDQ�%LVKRS���$�&�3�� 
 
7+856'$<���-&\ULO�DQG�0HWKRGLXV��0LVVLRQDULHV�WR�WKH�6ODYV���WK�FHQWXU\� 
*RG��ZKRVH�6SLULW�HQIROGV�XV��KROG�FORVH�WR�\RXU�KHDUW�WKRVH�ZKR�DUH�VHDUFKLQJ�IRU�ZRUN��(QFRXUDJH�
WKHLU�VSLULWV�WR�SHUVHYHUH��6RRWKH�WHQVH�UHODWLRQVKLSV�WKDW�WKUHDWHQ�WR�WHDU�WKHLU�IDPLOLHV�DSDUW��7XUQ�RXU�
KHDUWV�WRZDUG�WKHP�LQ�FRPSDVVLRQ��JHQHURXV�VXSSRUW��DQG�HIIRUWV�WR�RSHQ�GRRUV�RI�RSSRUWXQLW\��
WKURXJK�-HVXV�&KULVW��RXU�/RUG�3UD\�IRU�0DKDMDQJD��,QGLDQ�2FHDQ��9DFDQW��'LRFHVDQ�%LVKRS���7HUH�
NHND��6RXWK�6XGDQ��7KH�5W�5HYG�3DXO�0RGL�)DUMDOD��'LRFHVDQ�%LVKRS���$QJOLFDQ�&\FOH�RI�3UD\HU� 
 
)5,'$<���-7KRPDV�%UD\��3ULHVW������ 
&/867(5�35$<(5 
:H�SUD\�IRU�WKH�.DON�%D\�-�0XL]HQEHUJ �-�/DYHQGHU�+LOO �FOXVWHU��IRU�RXU�SHRSOH�DQG�FOHUJ\�)UV�0DUN��
6WDIIRUG�DQG�:LOIUHG��3UD\�IRU�RXU�&OXVWHU�&RXQFLO�DQG�([HFXWLYH�ZKR�PHHW�HYHU\�WHUP��:H�SUD\�IRU�
D�JUHDW�VSLULW�RI�FRRSHUDWLRQ�DPRQJVW�XV�DQG�ZH�KROG�EHIRUH�*RG�RXU�MRLQW�DFWLYLWLHV�DQG�LQLWLDWLYHV�IRU�
WKH�QHZ�\HDU��3UD\�IRU�XV�DV�ZH�MRLQ�IRUFHV�ZLWK�UHJDUG�WR�WKH�)LVK�)DUH�DQG�RXU�/HQWHQ�SURJUDPPH�
SODQV��0D\�RXU�DOWDU�H[FKDQJH�HQFRXUDJH�RXU�SDULVKLRQHUV�IURP�WKH�FOXVWHU�WR�JURZ�FORVHU�WR�HDFK�
RWKHU��3UD\�IRU�0DLGXJXUL��1LJHULD��7KH�5W�5HYG�(PPDQXHO�0RUULV��'LRFHVDQ�%LVKRS���7HUULWRU\�RI�
WKH�3HRSOH��&DQDGD��7KH�5W�5HYG�%DUEDUD�-HDQ�$QGUHZV��'LRFHVDQ�%LVKRS���*ZDJZDODGD��1LJHULD��
7KH�5W�5HYG�0RVHV�7DEZD\H��'LRFHVDQ�%LVKRS���$QJOLFDQ�&\FOH�RI�3UD\HU� 
 
6$785'$<����� 
:H�SUD\�WKDW�*RG�ZLOO�EOHVV�$IULFD�DQG�UHVWRUH�RXU�HFRQRP\��:H�SUD\�IRU�RXU�1DWLRQ�DQG�LWV�OHDGHUV�
WKDW�WKH\�ZLOO�PDNH�ZLVH�GHFLVLRQV�FRQFHUQLQJ�WKH�ZHOIDUH�RI�DOO�ZKR�OLYH�LQ�WKLV�FRXQWU\��:H�SUD\�IRU�
WKH�XQHPSOR\HG�DV�ZHOO�DV�WKH�XQGHU-HPSOR\HG�WKDW�WKH\�PD\�REWDLQ�MREV�DQG�D�PHDQV�RI�PDNLQJ�DQ�
KRQHVW�OLYLQJ�WR�VXSSRUW�WKHPVHOYHV�DQG�WKHLU�IDPLOLHV��3UD\�IRU�DOO�WR�EH�FRQILUPHG�WRGD\�DW�6W�0DU\�
0DJGDOHQH��%HOKDU��3UD\�IRU�0DLQH��7KH�(SLVFRSDO�&KXUFK��7KH�5W�5HYG�6WHSKHQ�/DQH��'LRFHVDQ�
%LVKRS���7H[DV��7KH�(SLVFRSDO�&KXUFK��7KH�5W�5HYG�-HII�)LVKHU��7H[DV��7KH�(SLVFRSDO�&KXUFK��7KH�
5W�5HYG�'HQD�+DUULVRQ���7H[DV��7KH�(SLVFRSDO�&KXUFK��7KH�5W�5HYG�$QGUHZ�'R\OH��'LRFHVDQ�%LVK�
RS���7H[DV��7KH�(SLVFRSDO�&KXUFK��7KH�5W�5HYG�+HFWRU�0RQWHUURVR��$VVLVWDQW�%LVKRS���$�&RI�3� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
681'$<���-6,;7+�681'$<�$)7(5�7+(�(3,3+$1< 
+RO\�)DWKHU��ZH�SUD\�IRU�RXU�6\QRG�RI�%LVKRSV�DQG�HVSHFLDOO\�IRU�RXU�RZQ�%LVKRS��0DUJDUHW��WRJHWK�
HU�ZLWK�RXU�FOHUJ\�DQG�OD\�UHSUHVHQWDWLYHV��3UD\LQJ�IRU�DOO�DV�WKH\�SUHSDUH�WR�JDWKHU�–�WKDW�*RG�ZLOO�
SUHSDUH�WKHLU�KHDUWV�DQG�PLQGV��VR�WKDW�WKH\�PD\�JURZ�LQ�WKHLU�RZQ�IDLWK�DQG�ZLVGRP�DV�WKH\�PHHW�
DQG�VKDUH��GLVFXVV��GHEDWH�DQG�GHFLGH���0D\�WKH\�KDYH�HDUV�WR�KHDU�ZKDW�*RG�LV�FDOOLQJ�WKHP�WR�GR�
DQG�EH�DW�WKLV�WLPH���0D\�WKH\�EH�EROG�LQ�SURYRNLQJ�RQH�DQRWKHU�WR�ORYH�DQG�WR�GR�JRRG�GHHGV��PD\�

�(9(176�,1�7+,6�:((.����-���)HEUXDU\ 
�� &RQILUPDWLRQ��6W�&ODUH��2FHDQ�9LHZ 
�� 9HVWU\�–�'HOIW��6W�&ODUH�0DOLEX��6WHOOHQERVFK 
�� 9HVWU\�–�6�)RQWHLQ��5�ODQGV��:RRGODQGV��3KLOLSSL 
�� &06�&RXQFLO�*UDVV\�3DUN� 
��-�� 6\QRG�RI�%LVKRSV�.RSDQDQJ 
�� %�'RZQV�&RXQFLO�6W�&ODUH�0DOLEX�9LOODJH� 
�� 9HVWU\�–�6W�0DU\�0DJGDOHQH�%HOKDU 
�� +HOGHUEHUJ�$UFKGHDFRQU\�&RXQFLO�(�5LYHU� 
�� 0�3ODLQ�$UFK�&OHUJ\�6SRXVH�6RFLDO 
��-�� &06�3URYLQFLDO�&RXQFLO�'LRFHVH�RI�3RUW�(OL]DEHWK 
�� 6W�00�*XLOG�/HDGHUVKLS�:RUNVKRS 
�� %�'RZQV�/D\�7UDLQLQJ�'D\�$OO�6DLQWV�%HOKDU� 
�����������6RF'HY�%RDUG���0HHWLQJ�VHVVLRQ� 
�����������6RF'HY�*HQGHU�%DVHG�9LRO���,QWUR�6HVV��%�'RZQV 


