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7KLUG�6XQGD\�RI�(DVWHU 

$SULO���������� 
6HFRQG�&RQJUHJDWLRQDO�&KXUFK�LQ�:LOWRQ�  

8QLWHG�&KXUFK�RI�&KULVW 

%ROG�SULQW�PHDQV�FRQJUHJDWLRQDO�SDUWLFLSDWLRQ������ 

$Q�DVWHULVN��
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35(/8'( ´6RQDWLQHµ +��&KUHWLHQ
   


&$//�72�:256+,3 
 

2QH�� &KULVW�LV�5LVHQ�DQG�JUHHWV�XV�ZLWK�SHDFH� 
5HDGHU� 7KH�SHDFH�RI�&KULVW�LV�DPRQJ�XV��LQGHHG� 
 
2QH�� :H�DUH�ZLWQHVVHV�RI�*RG·V�JORU\�DQG�VWHDGIDVW�ORYH� 
5HDGHU� 7KH�WUDQVIRUPLQJ�ORYH�RI�&KULVW�LV�DPRQJ�XV��LQGHHG� 
 

2QH�� &RPH��OHW�XV�ZRUVKLS� 
 

  

+<01—�12��� ´*RG�,V�+HUHµ 
 

*RG�LV�KHUH��$V�ZH�\RXU�SHRSOH�PHHW�WR�RIIHU 
3UDLVH�DQG�SUD\HU��PD\�ZH�ILQG�LQ�IXOOHU�PHDVXUH 

:KDW�LW�LV�LQ�&KULVW�ZH�VKDUH���+HUH��DV�LQ�WKH�ZRUOG 
$URXQG�XV��DOO�RXU�YDULHG�VNLOOV�DQG�DUWV�ZDLW�WKH 
&RPLQJ�RI�WKH�6SLULW�LQWR�RSHQ�PLQGV�DQG�KHDUWV� 

/RUG�RI�DOO��RI�FKXUFK�DQG�NLQJGRP��LQ�DQ�DJH�RI� 
&KDQJH�DQG�GRXEW��NHHS�XV�IDLWKIXO�WR�WKH�*RVSHO� 
+HOS�XV�ZRUN�\RXU�SXUSRVH�RXW���+HUH��LQ�WKLV�GD\·V� 
'HGLFDWLRQ��DOO�ZH�KDYH�WR�JLYH��UHFHLYH��ZH��ZKR 

&DQQRW�OLYH�ZLWK�RXW�\RX��ZH�DGRUH�\RX��:H�EHOLHYH� 
 

�,192&$7,21 
 

2QH� *RG�RI�ORYH�DQG�OLJKW��� 
 ZH�FRPH�DV�ZLWQHVVHV�RI�\RXU�JORU\�DQG�IDLWKIXOQHVV�� 
 DPD]HG�WR�GLVFRYHU�\RXU�WUDQVIRUPDWLYH�ORYH� 
 *RG��ZH�GHVLUH�IRU�\RX�WR�DELGH�ZLWKLQ�XV� 
 DQG�IRU�\RXU�JUDFH�WR�EH�UHYHDOHG�DQHZ�GDLO\�� 
 

5HDGHU��� %H�ZLWK�XV�DQG�DZDNHQ�ZLWKLQ�XV�WKH�FDOO�WR�ORYH�RQH�DQRWKHU� 
 LQ�WKH�ZD\�LW�ZDV�PDGH�UHDO�WKURXJK�-HVXV�WKH�&KULVW��$PHQ� 
 

&$//�72�&21)(66,21 
 /HW�XV�FRQIHVV�WRJHWKHU« 

:HOFRPH�WR�WKH�ZRUVKLS�RI�*RG�DW�WKH� 
6HFRQG�&RQJUHJDWLRQDO�&KXUFK�LQ�:LOWRQ�� 

8QLWHG�&KXUFK�RI�&KULVW��� 
:H�DUH�JODG�\RX�DUH�KHUH�WRGD\� 
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35$<(5�2)�&21)(66,21 

2QH� (YHU-SUHVHQW�*RG�� 
 )RUJLYH�XV�ZKHQ�ZH�VWDQG�LQ�GLVEHOLHI�� 
 DQG�FRPIRUW�XV�ZKHQ�RXU�IHDUV�RXWZHLJK�\RXU�SHDFH�� 
 *RG��IRUJLYH�XV�ZKHQ�ZH�EHFRPH�WRR�EXV\�WR�SUD\� 
 +HOS�XV�ZKHQ�ZH�IDLO�WR�VHH�RXU�QHLJKERUV�LQ�QHHG� 
 $ELGLQJ�*RG��IRUJLYH�XV�ZKHQ�ZH�DUH�RYHUZKHOPHG� 
 ZLWK�EDG�QHZV�DQG�VKXW�GRZQ�FRPSOHWHO\�� 
 
5HDGHU��� ,Q�WKHVH�WLPHV��UHPLQG�XV�WKDW�ZH�DUH�FDOOHG�WR�EH� 
 \RXU�ORYH-OLYHG�� 
 \RXU�IDLWKIXO�ZLWQHVVHV��DQG� 
 \RXU�KXPEOH�VHUYDQWV� 
 +HOS�XV�WR�ZDNH�XS�WR�WKH�ZRUN�RI�ORYH�� 
 DQG�WR�\RXU�UHQHZLQJ�VWUHQJWK�HDFK�GD\��ZH�SUD\��$PHQ� 

 
$6685$1&(�2)�3$5'21 

2�*RG��KHDU�RXU�SUD\HUV�RI�UHSHQWDQFH�DQG�IRUJLYHQHVV�� 
DQG�DZDNHQ�XV�IURP�GRXEW��GLVEHOLHI��DQG�GLVWUHVV� 
E\�WUDQVIRUPLQJ�XV�LQWR�\RXU�UHVXUUHFWLRQ�MR\�� 
*RG��ZH�GHVLUH�IRU�\RXU�ORYLQJ�VSLULW 
WR�EH�DPRQJ�XV��WR�FRPIRUW�XV�LQ�RXU�IHDUV�� 
DQG�WR�UHQHZ�RXU�IDLWK��$PHQ�� 

 
Ύ*/25,$�3$75,�7XQH��*5($725(; 
 

*ORU\�EH�WR�WKH�)DWKHU��DQG�WR�WKH�6RQ�  
DQG�WR�WKH�+RO\�*KRVW� 

DV�LW�ZDV�LQ�WKH�EHJLQQLQJ��LV�QRZ��DQG�HYHU�VKDOO�EH� 
ZRUOG�ZLWKRXW�HQG� �$PHQ��$PHQ� 

(1*$*,1*�7+(�:25' 
 
$17+(0 ���´0\�/RUG��:KDW�$�0RUQLQJµ ���$IULFDQ-$PHULFDQ�6SLULWXDO
  
5($',1*�)520�6&5,3785(����� /XNH������-���
 ��   
6(5021�� ´'R�<RX�:LVK�7R�%H�$�:LWQHVV"µ 
 


+<01—12������ ����´$OOHOXLD��-HVXV�LV�5LVHQ�µ 
 

$OOHOXLD���-HVXV�LV�5LVHQ��7UXPSHWV� 
5HVRXQGLQJ�LQ�JORULRXV�OLJKW���6SOHQGRU��WKH�/DPE� 

+HDYHQ�IRUHYHU���2K�ZKDW�D�PLUDFOH�*RG�KDV�LQ�VLJKW� 
�-HVXV�LV�ULVHQ�DQG�ZH�VKDOO�DULVH� 

*LYH�*RG�WKH�JORU\��$OOHOXLD 

:DONLQJ�WKH�ZD\��&KULVW�LQ�WKH�FHQWHU�WHOOLQJ�WKH 
6WRU\�WR�RSHQ�RXU�H\HV��EUHDNLQJ�RXU�EUHDG� 

*LYLQJ�XV�JORU\���-HVXV�RXU�EOHVVLQJ��RXU�FRQVWDQW�VXUSULVH� 
�-HVXV�LV�ULVHQ�DQG�ZH�VKDOO�DULVH� 

*LYH�*RG�WKH�JORU\��$OOHOXLD 
 
35$<(56�2)�7+(�3(23/( 
 
3$6725$/�35$<(5��6,/(17�35$<(5 
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6�35$<(5 
2XU�)DWKHU��ZKR�DUW�LQ�KHDYHQ��+DOORZHG�EH�7K\�QDPH� � 

7K\�NLQJGRP�FRPH��7K\�ZLOO�EH�GRQH�RQ�HDUWK�DV�LW�LV�LQ�KHDYHQ�� 
*LYH�XV�WKLV�GD\�RXU�GDLO\�EUHDG��DQG�IRUJLYH�XV�RXU�WUHVSDVVHV� 

DV�ZH�IRUJLYH�WKRVH�ZKR�WUHVSDVV�DJDLQVW�XV�� 
$QG�OHDG�XV�QRW�LQWR�WHPSWDWLRQ��EXW�GHOLYHU�XV�IURP�HYLO�� 

)RU�7KLQH�LV�WKH�NLQJGRP�DQG�WKH�SRZHU�DQG�WKH�JORU\�IRUHYHU��$PHQ� 
 
92&$/�5(63216( ´2QH�LQ�WKH�%RQG�RI�/RYHµ������������������ ��� 
 � 

5(6321',1*�72�7+(�:25' 
 


,19,7$7,21�72�7+(�2))(5,1* 

7RGD\��ZH�DUH�UHPLQGHG�RI�WKH�MR\�VXUURXQGLQJ�WKH�ZLWQHVVHV�WR�-HVXV·� 
UHVXUUHFWLRQ��:H�UHPHPEHU�WKDW�EHIRUH�WKHLU�UHVXUUHFWLRQ�MR\�� 
WKHVH�ZLWQHVVHV�H[SHULHQFHG�JULHI�DW�WKH�FURVV�� 
:LWQHVVLQJ�WKH�5LVHQ�&KULVW�LQ�WKHLU�PLGVW� 
FKDOOHQJHV�WKH�GLVFLSOHV�WR�WXUQ�WKHLU�GLVEHOLHI�LQWR�MR\IXO�EHOLHI�� 
:LWQHVVLQJ�WKH�5LVHQ�&KULVW�FKDOOHQJHV�WKH�GLVFLSOHV� 
WR�WXUQ�WKHLU�IHDU�LQWR�D�FRXUDJHRXV�SURFODPDWLRQ�RI�*RG·V�JORU\�� 
*RG�FDOOV�IRUWK�D�WUDQVIRUPDWLYH�ORYH� 
WKDW�PDUNV�D�FKDQJH�LQ�WKH�ZD\V�RI�UHSHQWDQFH�DQG�IRUJLYHQHVV�� 
E\�ZLWQHVVLQJ�WKH�*RRG�1HZV�RI�VDOYDWLRQ�IRU�HYHU\RQH��HYHU\ZKHUH�� 
 

6R��OHW�XV�JLYH�WKDQNV�IRU�*RG·V�VWHDGIDVW�ORYH�E\�EHLQJ�ZLWQHVVHV� 
WR�WKRVH�ZKR�DUH�KXQJU\�IRU�IRRG��HQFRXUDJHPHQW��DQG�UHODWLRQVKLS�� 
/HW�XV�DOVR�ZLWQHVV�WR�WKRVH�ZKR�DUH�SRRU�LQ�VSLULW�� 
E\�DOORZLQJ�*RG·V�6SLULW�WR�ORRVHQ�RXU�JULS�RQ�EHORQJLQJV�DQG�SRVVHVVLRQV�� 
LQ�RUGHU�WR�DZDNHQ�HYHU\�WURXEOHG�KHDUW�� 
$QG�ODVWO\��OHW�XV�RIIHU�RXUVHOYHV�LQ�JUDWLWXGH�DQG�ZLWK�JHQHURVLW\�� 
DV�ZLWQHVVHV�WR�*RG·V�JRRGQHVV�E\�RXU�MR\IXO�JLYLQJ� 
 


2))(5725<�$17+(0 �����´8S�$ERYH�0\�+HDGµ� 0��+D\HV 


'2;2/2*<�7XQH��2/'�+81'5('7+ 

3UDLVH�*RG�IURP�ZKRP�DOO�EOHVVLQJV�IORZ� 
3UDLVH�*RG�DOO�FUHDWXUHV�KHUH�EHORZ� 
3UDLVH�*RG�DERYH��\H�KHDYHQO\�KRVW� 

&UHDWRU��&KULVW��DQG�+RO\�*KRVW� �$PHQ� 
 


'(',&$7,21 

*RG�RI�DEXQGDQW�ORYH�� 
:H�RIIHU�D�SRUWLRQ�RI�RXU�WLPH��VSLULWXDO�JLIWV��DQG�UHVRXUFHV 
DV�D�VLJQ�RI�RXU�ORYH�IRU�\RX�DQG�WKH�ZRUOG� 
2�*RG��ZH�JLYH�\RX�RXU�WKDQNV�IRU�DOO�WKDW�ZH�KDYH 
DQG�DVN�D�VSHFLDO�EOHVVLQJ�RQ�WKHVH�RIIHULQJV�� 
$QG�*RG��ZH�DVN�WKDW�RXU�FROOHFWLYH�RIIHULQJ� 
EH�DQ�H[SUHVVLRQ�RI�KHDOLQJ��WKDW�EULQJV�KRSH�WR�D�KXUWLQJ�ZRUOG�� 
,Q�WKH�QDPH�RI�-HVXV�&KULVW��ZH�SUD\��$PHQ� 

 
�*2,1*�:,7+�7+(�:25' 
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3$57,&,3$7,1*�,1�72'$<
6�6(59,&( 
3DVWRU�.HUU\�5LFKDUGVRQ��,QWHULP�3DVWRU� 

3DWULFLD�&DXFKRQ��'LUHFWRU�RI�0XVLF 
3DVWRU�,QJULG�+RZDUG��/LWXUJLVW 

$OO�WKH�&RQJUHJDWLRQ��0LQLVWHUV�WR�WKH�:RUOG 
 

92&$/,676 
'DUF\�%DUWVFK��'DQD�'DKO��0LNH�	�'HE�'HJDQ�� 
3DXO�0DUWLQ��/RUHWWD�6PLWK��	�0DULO\Q�:DUQHU 

 
*ORULD�3DWUL�DQG�'R[RORJ\ 
&KULV�%OXPP�DQG�'DQD�'DKO 

 
&217$&7�,1)250$7,21� 

(PDLO�IRU�&KXUFK�$GPLQLVWUDWLRQ 
'HO�0RJDYHUR͕����FFZLOWRQ#JPDLO�FRP 
&KXUFK�3KRQH�1XPEHU�����-���-���� 

:HEVLWH���FFZLOWRQ�RUJ 
3DVWRU�.HUU\������-���-���� 

(PDLO��NHUU\ZULFKDUGVRQ#FRPFDVW�QHW 

7KH�6HFRQG�&RQJUHJDWLRQDO�&KXUFK�LQ�:LOWRQ�  
8QLWHG�&KXUFK�RI�&KULVW 

���*UHJJ�6WUHHW 

3��2��%R[���� 

:LOWRQ��1+ ������ 


%(1(',&7,21�� 
 

/HW�XV�JR�IRUWK�ULFK�LQ�VSLULW�� 
NQRZLQJ�*RG�KDV�D�SODQ�IRU�RXU�OLYHV� 
$QG��OHW�XV�JR�IRUWK�DV�ZLWQHVVHV�WR�*RG·V�KRSH� 
RI�MXVWLFH��SHDFH��JUDFH��DQG�ORYH�� 
%HOLHYLQJ�IXOO\�WKDW�&KULVW�LV�DPRQJ�DOO�KXPDQLW\�� 
QRZ�DQG�DOZD\V��$PHQ� 

 

3267/8'( �����������´*LJXHµ *)��+DQGHO 
  

3OHDVH�VWD\�PXWHG�GXULQJ�WKH�3RVWOXGH�DQG�MRLQ�RXU� 

9LUWXDO�&RIIHH�+RXU�LPPHGLDWHO\�IROORZLQJ�WKH�VHUYLFH 

Announcements 
¨ &RXQFLO�0HHWLQJ��$SULO���—�����30 

¨ 5XPPDJH�6DOH��$SULO���—�����30—�����30 
  �������$SULO���-������$0-�����30 
¨ %RRN�&OXE��$SULO���—������$0 

 


