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+2/<��+285 
7KH�'LRFHVH�RI�&DPGHQ�KDV�KRVWHG���KRO\�KRXUV�LQ�WKLV�ILUVW�\HDU�
RI� WKH�1DWLRQDO�(XFKDULVWLF�5HYLYDO�–�&KULVW� WKH�*RRG�6KHSKHUG�
LQ�$XJXVW�DQG�&KULVW�RXU�/LJKW�LQ�1RYHPEHU��,Q�WKLV��-\HDU�MRXU�
QH\�WR�UHQHZ�EHOLHI�RI�-HVXV¶�UHDO�SUHVHQFH�LQ�WKH�(XFKDULVW��WKHVH�
KRO\�KRXUV�DUH�SDUW�RI�DQ�RQ-JRLQJ�HIIRUW�WR�SURYLGH�RSSRUWXQLWLHV�
IRU�SUD\HU��KHDOLQJ�DQG�FRQQHFWLRQ�WR�WKH�2QH�� 
�����7KLQN� DERXW� WKH� WLPH�\RX� FDUYH�RXW� WR� VSHQG�ZLWK� \RXU�PRVW�
LQWLPDWH� IULHQGV��<RX�NQRZ�KRZ�SUHFLRXV� WKH� WLPH� LV� LQ�FUHDWLQJ�
FRQQHFWLRQ��PDNLQJ�\RXUVHOI� IXOO\�SUHVHQW� WR� WKLV� LPSRUWDQW�SHU�
VRQ�LQ�\RXU�OLIH��<RX�ZRUN�KDUG�WR�VFKHGXOH�LW�DQG�OHW�QRWKLQJ�NHHS�
\RX� IURP� LW��<RX�QHHG� WKLV� WLPH�ZLWK� WKDW�SHUVRQ�EHFDXVH� LW� ILOOV�
\RXU� WDQN�� PDNHV� \RX� IHHO� ORYHG� DQG� DFFHSWHG�� DQG� KHOSV� \RX�
NQRZ�DOO�LV�ULJKW�ZLWK�WKH�ZRUOG����&RQWLQXHG�RQ�SDJH���� 
������ 
 
 



$GRUDWLRQ�–�WLPH�VSHQW�ZLWK�-HVXV�LQ�DGRUDWLRQ�-�LV�H[DFWO\�WKLV��<RXU�WDQN�LV�ILOOHG��\RX�
DUH� ORYHG� DQG� DFFHSWHG�� LW¶V� \RXU� SODFH� RI� UHIXJH� QR�PDWWHU� ZKDW� LV� JRLQJ� RQ� LQ� WKH�
ZRUOG��,W¶V�D�TXLHW�WLPH�WR�KDYH�D�FRQYHUVDWLRQ��SUD\HU���SRXU�RXW�\RXU�KHDUW�LQ�VRUURZ�
RU� WKDQNV�� OLVWHQ� IRU� GLUHFWLRQ�� DVN� IRU�ZKDW� \RX�QHHG� RU� VLPSO\� WR� EH� SUHVHQW� WR� WKH�
µ5HDO�3UHVHQFH¶��,PDJLQH�EHLQJ�SUHVHQW�WR�KLP�DV�+H�LV�IRU�XV��,W¶V�IULHQGVKLS�VR�LW�JRHV�
ERWK�ZD\V�� 
�����:KDW�D�JLIW�-HVXV�JDYH�WR�XV��+H�LV�ZDLWLQJ�IRU�XV��-HVXV�LV�ZDLWLQJ�SDWLHQWO\�IRU�HDFK�
DQG�HYHU\�RQH�RI�XV�WR�UHWXUQ�WR�KLP��7KURXJKRXW�WKH�GLRFHVH��WKHUH�DUH�PDQ\�SODFHV�WR�
VSHQG�WLPH�ZLWK�-HVXV��6FKHGXOH�WLPH�ZLWK�\RXU�)ULHQG�DQG�ILOO�XS�\RXU�WDQN�� 
�����7KH�QH[W�'LRFHVDQ�+RO\�+RXU�ZLOO�EH�LQ�)HEUXDU\���WK��'HWDLOV�ZLOO�EH�DQQRXQFHG�LQ�
D�IHZ�ZHHNV��&RPH�DQG�EH�ZLWK�-HVXV�� 
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RFHVH�RI�&DPGHQ�
JDWKHUHG�LQ�9LQH�
ODQG�IRU�D�GD\�RI�
IDLWK�DQG�IHOORZVKLS�
LQ�FHOHEUDWLRQ�RI�
+LVSDQLF�+HULWDJH�
0RQWK� 



���7KLV�\HDU
V�WKHPH�IRU�WKH�DQQXDO�+LVSDQLF�'LRFHVDQ�&HOH�
EUDWLRQ�KLJKOLJKWHG� WKH�1DWLRQDO� (XFKDULVWLF�5HYLYDO�� �0\�
)OHVK�IRU�WKH�/LIH�RI�WKH�:RUOG���$WWHQGHHV�QRW�RQO\�MRLQHG�
LQ� FRPPXQLRQ� ZLWK� *RG�� EXW� DOVR� LQ� FRPPXQLRQ� ZLWK�
EURWKHUV�DQG�VLVWHUV�FHOHEUDWLQJ�WKHLU�IDLWK�DQG�FXOWXUH� 
���7KH� GD\� LQFOXGHG� D� 0DVV� FHOHEUDWHG� E\� %LVKRS� 'HQQLV�
6XOOLYDQ��D�SURFHVVLRQ�RI�+LVSDQLF�PLQLVWULHV�IURP�SDULVKHV�
LQ�WKH�VL[�FRXQWLHV�RI�WKH�GLRFHVH��D�FDWHFKHVLV�UHJDUGLQJ�WKH�
UHDO�SUHVHQFH�RI�-HVXV�LQ�WKH�(XFKDULVW��(XFKDULVWLF�$GRUD�
WLRQ�DQG�WUDGLWLRQDO�+LVSDQLF�IRRG�WR�VKDUH�LQ�IHOORZVKLS� 
����,Q�KLV�KRPLO\��%LVKRS�'HQQLV�-��6XOOLYDQ�QRWHG� WKDW� WKH�
KRSH�RI�WKH�(XFKDULVWLF�5HYLYDO�LV�WKDW��ZH�DUH�UHQHZHG�LQ�
RXU� (XFKDULVWLF� IDLWK�� 7KLV� LV� RXU� JUHDW� WUHDVXUH�� LW� LV� WKH�
/LYLQJ�/RUG��+LV�GLYLQLW\��(YHU\�WLPH�ZH�FHOHEUDWH�WKH�(X�
FKDULVW��ZH� DUH� LQWURGXFHG� WR� WKH�P\VWHU\� RI�*RG
V� VDYLQJ�
ORYH���7KH�%LVKRS�DGGHG�WKDW�LQ�&KULVW��ZH�ILQG�WKH�QHFHV�
VDU\�VWUHQJWK�WR�ZDON�LQ�WKLV�ZRUOG�DV�KLV�GLVFLSOHV��:H�EH�
FRPH�ZKDW�ZH�UHFHLYH�� 
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7KH�'LRFHVH�RI�&DPGHQ�
KDV�FUHDWHG�WKH�(XFKDULV�
WLF�5HYLYDO�IRU�6RXWK�-HU�
VH\�ZHESDJHV�LQ�(QJOLVK�
DQG�6SDQLVK��ZKHUH�\RX�
FDQ�ILQG�LQIRUPDWLRQ��UH�
VRXUFHV��HYHQWV�DQG�PRUH��
9LVLW�WKHP� 
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7KH�(XFKDULVW� LV� WKH� FHQWHU� RI�
RXU� OLYHV� DV� &DWKROLFV�� 2XU�
ZHHN��RXU�GDLO\�OLYLQJ��IORZV�WR�
DQG�IURP�RXU�6XQGD\�OLWXUJ\�DW�
ZKLFK� &KULVW� LV� PDGH� SUHVHQW�
LQ�WKH�(XFKDULVW��DQG�LQ�XV� 
����0RVW� RI� XV� UHDGLQJ� WKLV�
SUREDEO\� NQRZ� WKDW� WKH� ZRUG�
³(XFKDULVW´� LV� WKH�*UHHN�ZRUG�
IRU� ³WKDQNVJLYLQJ�´� :H� PD\�
DOVR� NQRZ� WKDW�PDQ\� VFKRODUV�

DJUHH� WKDW� -HVXV�XVHG� WKH�3DVVRYHU� �D�PHDO�� WR� LQVWLWXWH� WKH�
QHZ� FRYHQDQW�� WKH� PHDO� ZKLFK� ZH� &DWKROLF� &KULVWLDQV� QRZ�
SDUWDNH�RI��FHOHEUDWH�DQG�XQGHUVWDQG�DV�³WKH�(XFKDULVW�´�(YH�
U\� 6XQGD\�� RXU� IDLWK� FRPPXQLW\� JDWKHUV� WR� UHPHPEHU� DQG�
JLYH�WKDQNV��WR�OLVWHQ�DQG�VKDUH��WR�JDWKHU�DQG�EH�VHQW�IRUWK��WR�
JLYH�DQG�UHFHLYH��WR�GLH�DQG�ULVH��,W�LV�D�WLPHOHVV�PRPHQW� 
���7KLV�7KDQNVJLYLQJ�'D\�� OHW�XV� ORRN� IRU�(XFKDULVWLF� �DQG�RU�
GDUH� ,� VD\� OLWXUJLFDO"�� FKDUDFWHULVWLFV� LQ� RXU� WLPH� VSHQW�ZLWK�
RXU�ORYHG�RQHV��VKDULQJ�D�PHDO��EOHVVLQJ�WKH�IRRG��OLVWHQLQJ�WR�
VWRULHV��WKH�JDWKHULQJ�³ULWXDOV´��DWWHQGLQJ�WR�WKH�VSHFLDO�QHHGV�
VRPH�RI�XV�PLJKW�KDYH��UHPHPEHULQJ�WKRVH�ZKR�DUH�QR�ORQJHU�
SUHVHQW�ZLWK�XV�«�WKH�OLVW�FDQ�JR�RQ��%XW�DERYH�DOO��QR�PDWWHU�
ZKDW�NLQG�RI�WUDGLWLRQDO�IRRG�ZH�VKDUH��ZKHWKHU�RU�QRW�ZH�IXO�
O\�HQMR\�WKH�FRPSDQ\�RI�HYHU\�VLQJOH�SHUVRQ�DURXQG�WKH�WDEOH��
QR�PDWWHU�ZKR�RYHUFRRNHG�ZKDW��QR�PDWWHU�KRZ�JRRG�RU�EDG�
WKH�KRVSLWDOLW\�ZDV�«�WKURXJK�ZKDWHYHU�GLIILFXOWLHV��VDFULILFHV�� 
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KWWSV���
HXFKDULVWLFUHYLYDOVRXWKMHUVH\�RUJ� 

KWWSV���
HXFKDULVWLFUHYLYDOVRXWKMHU�
VH\�RUJ�HVSDQRO� 
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3OHDVH�PDUN�\RXU�SDULVK�
FDOHQGDUV�DQG�SODFH�D�KROG�

RQ�6DWXUGD\�� 
0DUFK���WK�WKH� 

6ROHPQLW\�RI�WKH� 
$QQXQFLDWLRQ� 
RI�WKH�/RUG� 

 
2Q�WKLV�GDWH��QHDUO\������
PHPEHUV�RI�WKH�IDLWKIXO�RI�
WKH�'LRFHVH�RI�&DPGHQ�ZLOO�
JDWKHU�WR�UHQHZ�WKHLU�IDLWK�

LQ�WKH� 
0RVW�%OHVVHG�6DFUDPHQW�

ZLWK�D� 
(XFKDULVWLF�&RQJUHVV� 

WR�EH�KHOG�DW�WKH� 
:DWHUIURQW�3DYLOLRQ� 
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'HWDLOV�DERXW�WKH� 
VFKHGXOH�IRU�WKH�GD\�DQG�
RWKHU�LQIRUPDWLRQ�ZLOO�EH�
PDGH�DYDLODEOH�LQ�WKH� 

FRPLQJ�PRQWKV� 
 

6SRQVRUVKLS� 
RSSRUWXQLWLHV�DUH� 

DYDLODEOH�IRU�SDULVKHV�� 
LQVWLWXWLRQV�DQG� 

LQGLYLGXDOV�ZKR�ZRXOG�OLNH�
WR�KHOS�PDNH�WKLV�HYHQW�SRV�

VLEOH��)RU�PRUH� 
LQIRUPDWLRQ�DERXW� 
VSRQVRUVKLS��SOHDVH� 

FRQWDFW�.DWLH�&RPHUIRUG�LQ�
WKH�'HYHORSPHQW�2IILFH��� 
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)UDQFLVFDQ�PLVVLRQDULHV�
LQ�WKH���WK�FHQWXU\�
IRXQG�WKDW�VLPSOH�UHHQ�
DFWPHQWV�RI�WKH�VWRU\�RI�
&KULVW¶V�ELUWK�FRXOG�
WRXFK�WKH�KHDUWV�RI�WKRVH�
WKH\�HQFRXQWHUHG��7KH�
6SDQLVK�PLVVLRQDULHV�
UHIHUUHG�WR�WKHVH�FHUH�
PRQLHV�DV�/DV�3RVDGDV�
—�PHDQLQJ�³WKH�LQQV´�RU�
³WKH�VKHOWHUV´�—�DV�WKH\�
JDYH�HPSKDVLV�WR�0DU\�
DQG�-RVHSK¶V�VHDUFK�IRU�
VKHOWHU�EHIRUH�2XU�6DY�
LRU¶V�ELUWK��7KHVH�IHVWLYL�
WLHV�KDYH�UHPDLQHG�SRS�
XODU�WKURXJKRXW�/DWLQ�$PHULFD�DQG�WKH�VRXWKZHVWHUQ�8QLWHG�
6WDWHV�� 
�����7KH�&KULVWPDV�3RVDGD�H[SUHVVHV�SHUIHFWO\�WKH�VXVSHQVH�DQG�
VXUSULVHV�RI�WKH�VHDVRQ��,W�LV�D�SUD\HU��D�SOD\��D�SDUW\�DQG�D�
JDWKHULQJ�IRU�IDPLOLHV�DQG�IULHQGV��LW�LQYROYHV�UHDO�OLIH�DFWRUV�
SRUWUD\LQJ�0DU\�DQG�-RVHSK��SURFHVVLRQV�ZLWK�FDQGOHV��SUD\�
HUV��DQG�WKH�UHDGLQJ�RI�VFULSWXUH��3DUWLFLSDQWV�WKHQ�JDWKHU�
DURXQG�WKH�WDEOH�WR�VKDUH�DPD]LQJ�IRRG��WKHUH�LV�GDQFLQJ�WR�
OLYHO\�PXVLF��ODXJKWHU��MR\�DQG�RYHU�DOO�IXQ��,W�LV�D�FHOHEUDWLRQ�
WKDW�FKLOGUHQ�DQG�DGXOWV�HQMR\�WRJHWKHU��DV�ZHOO�DV�WKRVH�IURP�
DOO�GLIIHUHQW�FXOWXUDO�EDFNJURXQGV� 
����³7KH�WUDGLWLRQ�RI�WKH�3RVDGD�KHOSV�XV�WR�UHPHPEHU�WKH�ILUVW�
&KULVWPDV�LQ�D�ZD\�WKDW�XQLWHV�SHRSOH�RI�IDLWK�IURP�WKURXJKRXW�
WKH�$PHULFDQ�FRQWLQHQW�´�³7KH�SRVDGD�EULQJV�WRJHWKHU�SHRSOH�
RI�PDQ\�FXOWXUHV��KLJKOLJKWLQJ�WKH�IDFW�WKDW�IDLWK�DQG�WKH�FHOH�
EUDWLRQ�RI�&KULVWPDV�WUDQVFHQG�DQ\�GLIIHUHQFHV�ZH�PD\�KDYH�´�
:H�FRQWLQXH�WR�VHH�WKH�³3RVDGD´�HYHU\�GD\��LQ�WKH�LPPLJUDQW�
DQG�UHIXJHH�ORRNLQJ�IRU�D�QHZ�EHJLQQLQJ��,Q�<RXQJ�3UHJQDQW�
PRWKHUV��LQ�WKH�HOGHUO\��VLFN�DQG�KRPHERXQG��:H�FRQWLQXH�WR�
VHH�VWUXJJOHV�VLPLODU�WR�WKRVH�RI�0DU\�DQG�-RVHSK��/HW�XV�EH�
GLIIHUHQW�WKDQ�WKH�,QQ�NHHSHUV��/HW�XV�UHPHPEHU�WR�DOZD\V�
RSHQ�RXU�GRRUV��RXU�KRPHV��RXU�KHDUWV�WR�&KULVW�-HVXV���:H�LQ�
YLWH�WR�D�'LRFHVDQ�3RVDGD��RQ�'HFHPEHU����DW���S�P��LQ�+DP�
PRQWRQ��1-� 

WUDIILF��RU�IOLJKW�GHOD\V�JRW�LQ�WKH�ZD\�RI�XV�PDNLQJ�LW�WR�WKH�WDEOH��RU�
ZKDWHYHU�RWKHU�KXPDQ�IUDLOWLHV�JHW�LQ�WKH�ZD\�RI�D�³SHUIHFW´�KROLGD\��
OHW�XV�UHPHPEHU�LQ�RXU�WLPH�VSHQW�SUHSDULQJ��EOHVVLQJ��DQG�HDWLQJ�WKH�
PHDO��DQG�LQ�RXU�JDWKHULQJ��FRQYHUVLQJ��OLVWHQLQJ��DQG�GHSDUWLQJ��WKH�
PRVW�LPSRUWDQW�WKLQJ�PLJKW�MXVW�EH�WR�EH�IXOO\�SUHVHQW��IXOO\�DWWHQWLYH�
WR�ERWK�WKRVH�DURXQG�XV��DQG�WR�KRZ�*RG�LV�ZRUNLQJ�LQ�DQG�WKURXJK�
HYHU\RQH�DQG�HYHU\WKLQJ�� 


