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0DVV�,QWHQWLRQV��� 
6SHFLILF�0DVV�LQWHQWLRQV�IRU�HDFK�VFKHGXOHG�0DVV�
OLVWHG�UHJXODUO\�LQ�WKLV�EXOOHWLQ�DUH�PDGH�E\�LQGLYLGXDO�
UHTXHVW��(YHU\�HIIRUW�LV�PDGH�WR�DFFRPPRGDWH�WLPHV�
RU�GDWHV�DV�UHTXHVWHG�EXW�ZKHQ�QRW�SRVVLEOH��WKH�LQWHQ�
WLRQ�ZLOO�EH�NHSW�DV�VRRQ�DV�WKHUH�LV�DQ�DYDLODEOH�RS�
SRUWXQLW\��5HTXHVWV�IRU�0DVV�LQWHQWLRQV�VKRXOG�EH�GL�
UHFWHG�WR�WKH�UHFWRU\�E\�FDOOLQJ����-���-����� 

0$66�,17(17,216 
 
 

6XQ���0DUFK��–��QG�6XQGD\�RI�/HQW 

 �������D�P��-��3HWHU�'Z\HU 
 ������D�P��-��)RU�WKH�3DULVK�)DPLO\ 
 ������S�P��-��/RXLV�³6RQQ\´�6HJHU 
 �������S�P��-��1LFN�7KHLVV 

0RQ���0DUFK��–�6W��)UDQFHV�RI�5RPH 

�� �������D�P��-��7HUHVD�DQG�)UDQFLV�)DUURZ�	�)DPLO\ 
 �������D�P��-��)DQQLH�7KRUSH 
 ������S�P��-��-RKQ�0F$UWKXU��6U� 

7XHV���0DUFK���–�/HQWHQ�:HHNGD\ 

�� �������D�P��-��*HRII�+DOOLGD\ 
 �������D�P��-��/DXUHQ�(YDQV 
 ������S�P��-��/LQXV�3RWWHEDXP 

:HG���0DUFK���–�/HQWHQ�:HHNGD\ 

�� �������D�P��-��$LY\Q�:DONHU 
 �������D�P��-��6DO�$ODWRUUH 
 ������S�P��-��/HPRLQH�DQG�*UL]HOGD�6NLQQHU 

7KXUV���0DUFK���–�/HQWHQ�:HHNGD\ 

 �������D�P��-��3ULHVW¶V�,QWHQWLRQ 
 �������D�P��-��,Q�0HPRU\�RI�/OR\G�7DDIIH�,,,� 
 ������S�P��-��+HOHQ�.OXQN 

)UL���0DUFK���–�/HQWHQ�:HHNGD\ 

 �������D�P��-��3ULHVW¶V�,QWHQWLRQ 
 �������D�P��-��3ULHVW¶V�,QWHQWLRQ 
� ������S�P��-��3ULHVW¶V�,QWHQWLRQ 

6DW���0DUFK���–�/HQWHQ�:HHNGD\ 

 �������D�P��-��-HURPH�³-&´�)R[ 
� �������S�P��-��-DPHV�0XNNDGDQ 

6XQ���0DUFK���–��UG�6XQGD\�RI�/HQW 

 �������D�P��-��5REHUW�&RYD 
 ������D�P��-��/LQXV�3RWWHEDXP 
 ������S�P��-��)RU�WKH�3DULVK�)DPLO\ 
 �������S�P��-��1LFN�7KHLVV 

�$UFKELVKRS�5REHUW�-��&DUOVRQ�DQG�WKH�SHRSOH�RI�WKH�
$UFKGLRFHVH�RI�6W��/RXLV��ZHOFRPH�\RX�DQG�KRSH�WKDW�
\RXU�WLPH�LQ�RXU�0RWKHU�&KXUFK�PD\�EH�DQ�
RSSRUWXQLW\�WR�VKDUH�RXU�IDLWK�DQG�MR\�LQ�-HVXV�&KULVW� 

���3OHDVH�HQMR\�WKH�EHDXW\�RI�WKLV�EXLOGLQJ�GHGLFDWHG�WR�
WKH��JORU\�RI�*RG�DQG�EXLOW�IRU�WKH�LQVSLUDWLRQ�RI�DOO�
ZKR�HQWHU� 

���3XEOLF�WRXUV�DUH�DYDLODEOH�ZLWK�YROXQWHHU�JXLGHV�
0RQGD\�WKURXJK�)ULGD\���7RXUV�DUH�DOVR�DYDLODEOH�
6XQGD\V�DIWHU������SP��XQOHVV�SUH-HPSWHG�E\�DQ�
DIWHUQRRQ�HYHQW� 

���$OO�YLVLWRUV�ZKR�DUH�QRW�RI�WKH�&DWKROLF�IDLWK�DUH�
ZHOFRPH�WR�MRLQ�XV�LQ�SUD\HU�EXW�QRW�WR�UHFHLYH�+RO\�
&RPPXQLRQ��5HFHSWLRQ�RI�+RO\�&RPPXQLRQ�LV�D�VLJQ�
RI�XQLW\�RI�IDLWK�DQG�IXOO�PHPEHUVKLS�LQ�WKH�&DWKROLF�
FRPPXQLW\��7RJHWKHU�OHW�XV�SUD\�IRU�WKH�HYHQWXDO�
XQLW\�RI�DOO�EHOLHYHUV� 

���,I�\RX�GHVLUH�WR�EHFRPH�D�PHPEHU�RI�WKH�&DWKROLF�
&KXUFK�RU�WR�EHFRPH�D�PHPEHU�RI�WKH�&DWKHGUDO�
%DVLOLFD�3DULVK��SOHDVH�FRPSOHWH�D�UHJLVWUDWLRQ�FDUG��
DYDLODEOH�DW�WKH�HQWUDQFHV�WKH�FKXUFK� 

���$OO�FRQWULEXWLRQV�WR�WKH�&DWKHGUDO�%DVLOLFD�
PLQLVWULHV�DQG�PDLQWHQDQFH�DUH�VLQFHUHO\�DSSUHFLDWHG��
*LIW�6KRS�DQG�0XVHXP�RSHQ�������DP�–������SP� 
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'HDU�3DULVKLRQHUV� 
  
/DVW�6XQGD\��ZH�ZHOFRPHG�WKRVH�WKURXJKRXW�WKH�$UFKGLRFHVH�ZKR�DUH�WR�
EH�UHFHLYHG�LQWR�WKH�&DWKROLF�&KXUFK�DW�(DVWHU���,�DP�VR�SURXG�WR�UHODWH�WR�
\RX�WKDW�WKH�&DWKHGUDO�%DVLOLFD�KDV����PHQ�DQG�ZRPHQ�ZKR�ZLOO�EH�ZLWK�
XV�IRU�WKH�(DVWHU�9LJLO���%\�FRPSDULVRQ��WKH�&DWKHGUDO�%DVLOLFD�KDV�RQH�RI�
WKH�ODUJHVW�JURXSV�LQ�WKH�$UFKGLRFHVH���7KH�SUHSDUDWLRQ�IRU�WKHVH�PHQ�DQG�
ZRPHQ�QRZ�LQWHQVLILHV��DQG�,�DVN�WKDW�\RX�UHPHPEHU�WKHP�LQ�\RXU�
SUD\HUV� 
  
7KLV�SDVW�ZHHN�ZH�FRPSOHWHG�WKH�LQVWDOODWLRQ�RI�IRXU�QHZ�$XWRPDWLF�
([WHUQDO�'HILEULOODWRUV��$('��LQ�WKH�&DWKHGUDO�%DVLOLFD���'HILEULOODWRUV�DUH�
GHYLFHV�WKDW�UHVWRUH�D�QRUPDO�KHDUWEHDW�E\�VHQGLQJ�DQ�HOHFWULF�SXOVH�RU�
VKRFN�WR�WKH�KHDUW���7KH\�DUH�QRUPDOO\�XVHG�WR�UHVWRUH�WKH�KHDUW¶V�EHDWLQJ�LI�
LW�VXGGHQO\�VWRSV���<RX�ZLOO�ILQG�WKHVH�DW�WKH�VWDLUZHOOV�WR�WKH�PHQ�DQG�
ZRPHQ¶V�UHVWURRPV��DQG�DW�WKH�WZR�HQWUDQFHV�WR�WKH�PDLQ�VDFULVW\��,�ZRXOG�
KLJKO\�HQFRXUDJH�\RX�WR�IDPLOLDUL]H�\RXUVHOI�ZLWK�WKH�ORFDWLRQ�RI�WKH�
$('¶V�LQ�WKH�HYHQW�RI�DQ�HPHUJHQF\� 
  
,Q�DGGLWLRQ��ZH�DUH�DOVR�LQ�WKH�SURFHVV�RI�WUDLQLQJ�RXU�VWDII�LQ�&35���6R�IDU��
ZH�KDYH���VWDII�PHPEHUV�FHUWLILHG�E\�WKH�$PHULFDQ�5HG�&URVV���:H�ZLOO�
EH�KROGLQJ�DQRWKHU�VHVVLRQ�WR�FHUWLI\�DV�PDQ\�VWDII�PHPEHUV�DV�ZH�FDQ� 
  
$V�PDQ\�RI�\RXU�NQRZ��ZH�VXVSHQGHG�WKH�UHFHSWLRQ�RI�WKH�3UHFLRXV�%ORRG�
DW�0DVV�ZKHQ�WKH�RXWEUHDN�RI�WKH�&RURQDYLUXV�RFFXUUHG���,Q�DGGLWLRQ�WR�
WKLV�VWHS��ZH�DUH�DOVR�WDNLQJ�H[WUD�SUHFDXWLRQV�E\�SXULI\LQJ�DOO�YHVVHOV�ZLWK�
VRDS�DQG�KRW�ZDWHU�EHIRUH�DQG�DIWHU�DOO�0DVVHV��$OO�+RO\�:DWHU�IRQWV�DUH�
FOHDQHG�DQG�VDQLWL]HG�HDFK�ZHHN���7KHUH�DUH�RWKHU�SUHFDXWLRQV�ZH�PD\�
QHHG�WR�WDNH�LQ�WKH�IXWXUH��DQG�WKHVH�PD\�LPSDFW�WKH�ZRUVKLS�RI�RXU�
SDULVKLRQHUV�DQG�YLVLWRUV�� 
  
,I�WKLQJV�SURJUHVV�DV�H[SHFWHG��ZH�ZLOO�IHHO�WKH�&RURQDYLUXV�LQ�WKH�6W��
/RXLV�DUHD��$V�D�SDULVK��ZH�PXVW�ORRN�RXW�IRU�HDFK�RWKHU�DQG��PRVW�
HVSHFLDOO\��RXU�HOGHUO\�SDULVKLRQHUV�DQG�WKRVH�ZKR�OLYH�DORQH���,I�\RX�
NQRZ�VRPHRQH�OLYLQJ�DORQH��SOHDVH�UHDFK�RXW�WR�WKHP�DQG�FKHFN�LQ�RQ�
WKHP���$W�SUHVHQW��,�NQRZ�WKDW�WKHUH�LV�D�ORW�RI�DQ[LHW\�RXW�WKHUH��DQG�
NQRZLQJ�WKDW�VRPHRQH�LV�WKHUH�DQG�VRPHRQH�FDUHV�FDQ�XQGRXEWHGO\�KHOS�
WR�FDOP�� 
  
/HW�XV�QRW�IRUJHW�WR�SUD\�IRU�WKRVH�DIIHFWHG�E\�WKH�RXWEUHDN���,�DOVR�ZDQW�WR�
DVVXUH�\RX�WKDW�WKH�SULHVWV�RI�WKH�&DWKHGUDO�3DULVK�ZLOO�FRQWLQXH�WR�SURYLGH�
DOO�WKH�VDFUDPHQWV�DQG�RIIHU�0DVV�IRU�DOO�WKH�IDLWKIXO��� 
 

0RQVLJQRU�+HQU\�%UHLHU 
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0RVW�5HYHUHQG�5REHUW�&DUOVRQ 
 

5ൾർඍඈඋ 
0RQVLJQRU�+HQU\�%UHLHU 

������������� 
EUHLHU#FDWKHGUDOVWO�RUJ 
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0RQVLJQRU�*UHJRU\�0LNHVFK 
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PLNHVFK#FDWKHGUDOVWO�RUJ 
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5HYHUHQG�=DFKDU\�3RYLV 

������������� 
]DFKDU\SRYLV#DUFKVWO�RUJ 
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5HYHUHQG�.HQW�3ROOPDQ 
 

'ൾൺർඈඇඌ 
'HDFRQ�-RKQ�&XUWLQ 

'HDFRQ�-RKQ�6WRYHULQN 
5HYHUHQG�0U��$OOHQ�.LUFKQHU 
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0U��7RP�)DVO 
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0UV��/DXUD�9RHJHOLH 

������������ 
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0UV��0DU\�$QQ�)R[ 
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%()25(�7+(�&5266�_�*RG�GRHVQȃW�RYHUORRN�RXU�
VLQV��EHFDXVH�+H�ZDQWV�WR�KHDO�XV� 

+H�LV�DOZD\V�UHDG\�WR�IRUJLYH�RXU�VLQV�E\�JRLQJ�WR�WKH�KHDUW�
RI�WKHP�DQG�GRLQJ�VRPHWKLQJ�DERXW�WKHP 
 
 

'RHV�*RG�RYHUORRN�RXU�VLQV" 
7KDW¶V�D�FRPSOH[�WKHRORJLFDO�TXHVWLRQ��/HW¶V�VWDUW�FORVHU�WR�KRPH��'R�
ZH�ZDQW�*RG�WR�RYHUORRN�RXU�VLQV" 
,W¶V�HDV\�WR�XQGHUVWDQG�KRZ�WKH�DQVZHU�LV�\HV��:H�ZDQW�*RG¶V�IRUJLYHQHVV��,Q�WKLV�VHQVH��ZH�HFKR�WKH�3VDOPLVW¶V�FU\��
³/RUG��GR�QRW�GHDO�ZLWK�XV�DFFRUGLQJ�WR�RXU�VLQV�´ 
,Q�RUGHU�WR�XQGHUVWDQG�KRZ�WKH�DQVZHU�LV�QR��LPDJLQH�JRLQJ�WR�D�GRFWRU��'R�ZH�ZDQW�KHU�WR�RYHUORRN�RXU�VLFNQHVV"�
,PDJLQH�FRQVXOWLQJ�ZLWK�D�FRDFK��'R�ZH�ZDQW�KLP�WR�RYHUORRN�RXU�ZHDNQHVVHV�DV�DQ�DWKOHWH"�,PDJLQH�DVNLQJ�D�WHDFKHU�
IRU�KHOS��'R�ZH�ZDQW�KHU�WR�RYHUORRN�WKH�VKRUWFRPLQJV�RI�WKH�SDSHU�ZH¶UH�ZULWLQJ" 
1R��LQ�HYHU\�FDVH�ZH�ZDQW�WKHP�WR�ORRN�VTXDUHO\�DW�RXU�SUREOHPV��2QO\�E\�QRW�RYHUORRNLQJ�WKHP��LQ�WKDW�VHQVH��FDQ�
WKH\�KHOS�XV� 
)RUWXQDWHO\��WKH�UHDGLQJV�WKLV�ZHHN�WHOO�XV�*RG�IXOILOOV�ERWK�SDUWV�RI�RXU�KRSH��*RG�ERWK�GRHV�DQG�GRHV�QRW�RYHUORRN�
RXU�VLQV� 
,Q�ZKDW�VHQVH�GRHV�*RG�QRW�RYHUORRN�RXU�VLQV"�:H�KHDU�LW�LQ�3VDOP����DV�*RG�DGGUHVVHV�,VUDHO��³:KHQ�\RX�GR�WKHVH�
WKLQJV��VKDOO�,�EH�GHDI�WR�LW"�«�,�ZLOO�FRUUHFW�\RX�E\�GUDZLQJ�WKHP�XS�EHIRUH�\RXU�H\HV�´�*RG�GRHVQ¶W�LJQRUH�,VUDHO¶V�
VLQV��,Q�IDFW��WKLV�LV�ZK\�*RG�VHQW�SURSKHWV�WR�,VUDHO��+H�LV�UHDG\�DQG�ZLOOLQJ�WR�SDUGRQ�WKHLU�VLQV��%XW�+H¶V�QRW�JRLQJ�WR�
GR�LW�E\�SUHWHQGLQJ�WKH�VLQV�GRQ¶W�H[LVW� 
-HVXV�SURYLGHV�DQRWKHU�H[DPSOH�LQ�+LV�DSSURDFK�WR�WKH�3KDULVHHV�LQ�0DWWKHZ�����+H�VD\V��³7KH\�SUHDFK�EXW�WKH\�GR�
QRW�SUDFWLFH��7KH\�WLH�XS�KHDY\�EXUGHQV�KDUG�WR�FDUU\�DQG�OD\�WKHP�RQ�SHRSOH¶V�VKRXOGHUV��EXW�WKH\�ZLOO�QRW�OLIW�D�ILQJHU�
WR�PRYH�WKHP��$OO�WKHLU�ZRUNV�DUH�SHUIRUPHG�WR�EH�VHHQ´�DQG�VR�RQ��-HVXV�GRHV�QRW�LJQRUH�WKH�3KDULVHHV¶�IDXOWV��5DWKHU��
+H�WUDLQV�+LV�DWWHQWLRQ�RQ�WKHP�DQG�QDPHV�WKHP�IRU�ZKDW�WKH\�DUH� 
,Q�IDFW��WKLV�LV�WUXH�DOO�WKURXJK�WKH�*RVSHOV��,W¶V�KRZ�-HVXV�DSSURDFKHV�WKH�PDQ�ERUQ�EOLQG��DQG�WKH�ZRPDQ�DW�WKH�ZHOO�
ZKR�KDV�KDG�ILYH�KXVEDQGV��DQG�WKH�SULGHIXO�UHTXHVW�RI�-DPHV�DQG�-RKQ�WR�VLW�DW�+LV�ULJKW�DQG�OHIW��DQG�WKH�ELFNHULQJ�RI�
WKH�GLVFLSOHV�RYHU�ZKR�LV�WKH�JUHDWHVW��:KHWKHU�WKH�SUREOHP�LV�SK\VLFDO��PRUDO��RU�VSLULWXDO��-HVXV�GRHVQ¶W�LJQRUH�LW��+H�
JRHV�DIWHU�LW�—�VRPHWLPHV�JHQWO\��VRPHWLPHV�VKDUSO\��+H�GRHVQ¶W�RYHUORRN�SUREOHPV�SUHFLVHO\�EHFDXVH�+H�ZDQWV�WR�
KHDO�WKHP� 
7KLV�LV�WKH�YHU\�UHDVRQ�-HVXV�WRRN�RQ�IOHVK�DQG�GLHG�RQ�WKH�&URVV��+H�GLGQ¶W�RYHUORRN�RXU�VLQV��5DWKHU��+H�ORRNHG�
VTXDUHO\�DW�WKHP�VR�+H�FRXOG�JR�WR�WKH�KHDUW�RI�WKHP�DQG�GR�VRPHWKLQJ�DERXW�WKHP� 
2I�FRXUVH��*RG�GRHV�RYHUORRN�RXU�VLQV�LQ�WKH�VHQVH�RI�EHLQJ�ZLOOLQJ�WR�IRUJLYH�WKHP��:H�KHDU�WKDW�ZKHQ�WKH�3VDOPLVW�
VD\V��³7KH�/RUG�LV�NLQG�DQG�PHUFLIXO�«�+H�SDUGRQV�DOO�\RXU�LQLTXLWLHV��+H�KHDOV�DOO�\RXU�LOOV�«�1RW�DFFRUGLQJ�WR�RXU�
VLQV�GRHV�+H�GHDO�ZLWK�XV�´��3VDOP������:H�KHDU�LW�ZKHQ�WKH�SURSKHW�0LFDK�GHVFULEHV�*RG�DV�WKH�RQH�ZKR�UHPRYHV�
JXLOW�DQG�SDUGRQV�VLQV��ZKR�GHOLJKWV�LQ�FOHPHQF\��ZKR�ZLOO�KDYH�FRPSDVVLRQ�RQ�XV��DQG�ZKR�ZLOO�FDVW�LQWR�WKH�GHSWKV�
RI�WKH�VHD�DOO�RXU�VLQV��0LFDK�����:H�VHH�LW�LQ�WKH�PLQLVWU\�RI�-HVXV� 
:KDW�ZH�KRSH�IRU�DQG�ZKR�*RG�LV�FRPH�WRJHWKHU�EHDXWLIXOO\�LQ�WKH�SURSKHW�,VDLDK�ZKHQ�KH�VD\V��³&RPH�QRZ��OHW�XV�VHW�
WKLQJV�ULJKW��VD\V�WKH�/RUG��WKRXJK�\RX�VLQV�EH�OLNH�VFDUOHW��WKH\�PD\�EHFRPH�ZKLWH�DV�VQRZ��WKRXJK�WKH\�EH�FULPVRQ�
UHG��WKH\�PD\�EHFRPH�ZKLWH�DV�ZRRO´��,VDLDK�����*RG�GRHVQ¶W�RYHUORRN�RXU�VLQV��,QVWHDG��*RG�LV�DEOH�WR�WUDQVIRUP�WKHP�
—�WR�WUDQVIRUP�XV�—�LQWR�VRPHWKLQJ�JORULRXV��7KDW¶V�RXU�GHHSHVW�KRSH� 
,I�\RX¶UH�VWUXJJOLQJ�WR�JHW�\RXU�/HQW�VWDUWHG��RSHQ�\RXUVHOI�XS�WR�WKH�*RG�ZKR�ERWK�GRHV�DQG�GRHVQ¶W�RYHUORRN�RXU�VLQV� 

����� 

��������������������1RWH��WKLV�FROXPQ�DSSHDUHG�LQ�WKH�6W��/RXLV�5HYLHZ�IRU�0DUFK��-���DQG�PD\�EH�UHDG�LQ�WKH��SULQW�HGLWLRQ�RU�DW �KWWSV���ELW�O\���HM2;U��� 
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/HQW�DQG�&RQIHVVLRQ 
���$OO�&DWKROLFV�DVVRFLDWH�/HQW�ZLWK�WKH�6DFUDPHQW�RI�
3HQDQFH��5HFRQFLOLDWLRQ��DQG�&RQIHVVLRQ��6RPHWLPHV�
ZH�SXW�RII�JRLQJ�WR�&RQIHVVLRQ�XQWLO�WKH�ODVW�PLQXWH�
GHSULYLQJ�RXUVHOYHV�RI�D�PXFK�ULFKHU�/HQW��LQGHHG��D�
PXFK�ULFKHU�OLIH��(YHU\RQH�LV�XUJHG�WR�PDNH�WKHLU�
/HQWHQ�FRQIHVVLRQ�HDUO\��GXULQJ�WKH�ILUVW�ZHHNV�RI�
/HQW��,Q�WKDW�ZD\��WKH�ULFKQHVV�RI�*RG
V�PHUF\�PD\�
GHYHORS�WKH�IXOO�URRW�DQG�VWHP�LQ�/HQW�WR�EORVVRP�LQWR�
D�KDUG\�DQG�EULOOLDQW�(DVWHU�MR\� 

$UFKGLRFHVDQ�/HQWHQ�5HJXODWLRQV 
��� 

)RU�*RG�VR�ORYHG�WKH�ZRUOG�WKDW�KH�JDYH�KLV�RQO\�6RQ��VR�
WKDW�HYHU\RQH�ZKR�EHOLHYHV�LQ�KLP�PLJKW�QRW�SHULVK�EXW�
PLJKW�KDYH�HWHUQDO�OLIH��)RU�*RG�GLG�QRW�VHQG�KLV�6RQ�
LQWR�WKH�ZRUOG�WR�FRQGHPQ�WKH�ZRUOG��EXW�WKDW�WKH�ZRUOG�
PLJKW�EH�VDYHG�WKURXJK�KLP�´��-Q�����-���� 
 

7KH�&KXUFK�KDV�DOZD\V�KHOSHG�XV�IXOILOO�WKHVH�ZRUGV�
RI�-HVXV�E\�SUHVFULELQJ�YHU\�GHILQLWH�SHQDQFH�IRU�DOO�
&DWKROLFV��8QLYHUVDO�/HQWHQ�GLUHFWLRQV�DUH�SULQWHG�
KHUH�LQ�RUGHU�WKDW�ZH�PD\�EH�UHPLQGHG�RI�ZKDW�LV�H[�
SHFWHG�RI�DOO�&DWKROLFV�IRU�DOO�WKH�GD\V�RI�/HQW� 
���$EVWLQHQFH�IURP�PHDW��WRWDOO\�PHDWOHVV�GD\V��LV� 
REVHUYHG�E\�DOO�&DWKROLFV����\HDUV�RI�DJH�DQG�ROGHU� 
�QR�XSSHU�DJH�OLPLW��RQ�$VK�:HGQHVGD\�DQG�DOO� 
)ULGD\V�RI�/HQW� 
���)DVWLQJ�LV�REVHUYHG�RQ�$VK�:HGQHVGD\�DQG�
*RRG�)ULGD\�E\�DOO�&DWKROLFV�EHWZHHQ����DQG�����
7KRVH�ZKR�DUH�ERXQG�E\�WKLV�HDW�RQO\�RQH�IXOO�PHDO��
WZR�VPDOOHU�PHDOV�DUH�WDNHQ�WR�PDLQWDLQ�VWUHQJWK�DF�
FRUGLQJ�WR�HDFK�RQH¶V�QHHGV� 
���)DVWLQJ�
EXW�UHFRPPHQGHG�PRVW�VWURQJO\��LI�IDVWLQJ�LV�QRW�RE�
VHUYHG��VRPH�RWKHU�IRUP�RI� �

 
���3UD\HU�LV�HVSHFLDOO\�QHFHVVDU\�WR�PDLQWDLQ�WKH�
SHUVSHFWLYH�RI�SHQDQFH�DQG�WR�NHHS�WKH�PRWLYDWLRQ�
VSLULWXDO��6RPH�VXEVWDQWLDO�WLPH�VKRXOG�EH�JLYHQ�WR�
SUD\HU�HDFK�GD\� 
���$OPVJLYLQJ�RU �FKDU LW\�LV�QHFHVVDU\�WR�PDLQWDLQ�
DQG�LQWHQVLI\�WKH�PRYHPHQW�RI�WKH�VRXO�DZD\�IURP�
VHOI-FHQWHUHGQHVV��$�VXEVWDQWLDO�GRQDWLRQ�RI�PRQHWDU\�
IXQGV�DQG�RU�WLPH�DQG�RU�SHUVRQDO�HIIRUW�VKRXOG�EH�
JLYHQ�WR�WKRVH�LQ�QHHG�� 

/HQWHQ�5HVRXUFHV 
��� 

)ROORZLQJ�DUH�DOVR�D�OLVW�RI�VRPH�UHVRXUFHV�DYDLODEOH�
IRU�/HQW�WKLV�\HDU� 
· $XJXVWLQH�,QVWLWXWH�)RUPHG��KWWSV���IRUPHG�RUJ� 
· %HVW�/HQW�(YHU�GDLO\�UHIOHFWLRQV��KWWSV���

G\QDPLFFDWKROLF�FRP�EHVW-OHQW-HYHU 
· %LVKRS�%DUURQ�:RUG�RQ�)LUH�/HQWHQ�5HIOHFWLRQV��

KWWSV���ZZZ�OHQWUHIOHFWLRQV�FRP� 
· 86&&%��KWWS���XVFFE�RUJ�SUD\HU-DQG-ZRUVKLS�

OLWXUJLFDO-\HDU�OHQW�LQGH[�FIP 
· $UFKELVKRS¶V�/HQWHQ�'D\�RI�5HFROOHFWLRQ�RQ�

6DWXUGD\��$SULO����GHWDLOV�IRU WKFRPLQJ�� 

2SHUDWLRQ�5LFH�%RZO 
���7KH�HIIRUW�NQRZQ�DV�2SHUDWLRQ�5LFH�%RZO�KDV�EH�
FRPH�D�UHJXODU�IHDWXUH�RI�/HQW�LQ�&DWKROLF�KRPHV�
WKURXJKRXW�WKH�8QLWHG�6WDWHV���)DPLOLHV�UHGXFH�VXE�
VWDQWLDOO\�RQH�PHDO�HDWHQ�WRJHWKHU�WR�D�YHU\�VLPSOH�
IDUH�OLNH�VRXS�DQG�EUHDG��WKHQ�GRQDWH�WKH�PRQH\�
VDYHG�WR�WKH��ULFH�ERZO���$W�WKH�HQG�RI�/HQW��DOO�WKH�
�ULFH�ERZO��IXQGV�DUH�FROOHFWHG�WKURXJK�WKH�SDULVK�DQG�
IRUZDUGHG�WR�WKH�SRRU�WKURXJK�&DWKROLF�5HOLHI�6HU�
YLFHV��³5LFH�ERZOV´��LQVWUXFWLRQV��DQG�/HQWHQ�&DOHQ�
GDUV�DUH�DYDLODEOH�RQ�WKH�WDEOHV�DW�HDFK�HQWUDQFH� 

6WDWLRQV�RI�WKH�&URVV 
���$�SULYLOHJHG�GHYRWLRQ�PRVW�IUHTXHQWO\�SUD\HG�LQ�D�
SXEOLF�VHUYLFH�GXULQJ�/HQW�LV�WKH�6WDWLRQV�RI�WKH�
&URVV��)RU �FHQWXU LHV�SLOJU LPDJH�WR�WKH�KRO\�SODFHV�
LQ�-HUXVDOHP�DQG�D�ZDONLQJ�WKH�SDWK�RI�&KULVW
V�FDUU\�
LQJ�WKH�FURVV�WR�&DOYDU\�KDV�EHHQ�DQ�HVWHHPHG�GHYR�
WLRQ�DQG�SHQLWHQWLDO�SUDFWLFH��,Q�VLPLODU�IDVKLRQ�WKH�
IDLWKIXO�KDYH�SUD\HG�DW�KRPH�DW�IRXUWHHQ��VWDWLRQV�RI�
WKH�&URVV��HUHFWHG�RQ�WKH�ZDOOV�RI�WKHLU�SDULVK�FKXUFK�
HV���-RLQ�XV�IRU�WKLV�SRZHUIXO�GHYRWLRQDO�SUD\HU�HYHU\� 
)ULGD\�HYHQLQJ�RI�/HQW�DW������S�P� 

/HQWHQ�0HVVDJH�IURP�3RSH�)UDQFLV 
���7KH������0HVVDJH�RI�+LV�+ROLQHVV�3RSH�)UDQFLV�IRU�
/HQW�LV�DYDLODEOH�IRU�\RXU�SUD\HUIXO�FRQVLGHUDWLRQ�DQG�
UHVSRQVH��3OHDVH�YLVLW�WKH�SDULVK�ZHEVLWH�DW�KWWS���
FDWKHGUDOVWO�RUJ�VSHFLDO-HYHQWV���'XU LQJ�/HQW��ZH�
SUD\�ZLWK�UHQHZHG�IHUYRU�IRU�RXUVHOYHV��RXU�IDPLOLHV��
DQG�WKH�&KXUFK��ZH�KRSH�WKLV�PHVVDJH�SURYLGHV�LQVSL�
UDWLRQ�LQ�\RXU�VSLULWXDO�SUHSDUDWLRQ��7KURXJK�WKH�JUDFH�
RI�&KULVW�DQG�WKH�SRZHU�RI�WKH�+RO\�6SLULW��PD\�ZH�DOO�
EH�DJHQWV�RI�WKH�)DWKHU¶V�PHUF\�� 
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:LOOLDP�+��%DFKPDQQ 
$OH[�%XUQV 
6\GQH\�&ROH 
6DQG\�'XEXTXH 
$OYLQ�*ULIILQ 
3DXOD�/LWWOHWRQ 
/HQRUH�0ROOR\ 
-DQLFH�1RDFN 
'RURWK\�4XLQQ 

7HUUL�5HDVRQ 
7HUHVLWD 6DQFKH]  
6U��3DWULFLD�6HYLN 
5LWD�6KHIWDOO 
5RVH�7HUDQ 
:LOOD�:DVKLQJWRQ 
5LFKHOOH�:HLVEURG 
0DU\�$QQH�:RUN 
%HWW\�<W]DLQD 

���,W�LV�RXU�UHVSRQVLELOLW\�LQ�WKH�/RUG�WR�UHPHPEHU�WKH�
VLFN��ZKR�DUH�HVSHFLDOO\�FORVH�WR�WKH�5HGHHPHU�LQ�
WKHLU�VXIIHULQJ� 

$�7KRXJKW�RQ�7KH�6DQFWLW\�2I�/LIH 
���³:H�DUH�IDFLQJ�DQ�HQRUPRXV�DQG�GUDPDWLF�FODVK�EH�
WZHHQ�JRRG�DQG�HYLO��GHDWK�DQG�OLIH��WKH��FXOWXUH�RI�
GHDWK��DQG�WKH��FXOWXUH�RI�OLIH���:H�ILQG�RXUVHOYHV�QRW�
RQO\��IDFHG�ZLWK��EXW�QHFHVVDULO\��LQ�WKH�PLGVW�RI��
WKLV�FRQIOLFW��ZH�DUH�DOO�LQYROYHG�DQG�ZH�DOO�VKDUH�LQ�LW��
ZLWK�WKH�LQHVFDSDEOH�UHVSRQVLELOLW\�RI�FKRRVLQJ�WR�EH�
XQFRQGLWLRQDOO\�SUR-OLIH´� 

7KH�*RVSHO�RI�/LIH�����3RSH�6DLQW�-RKQ�3DXO�,,�� 
(YDQJHOLXP�YLWDH���������/LEUHULD�(GLWULFH�9DWLFDQD��

8VHG�ZLWK�SHUPLVVLRQ� 

3UR-/LIH�0DVV 
���5HPHPEHU�WR�MRLQ�XV�DW�WKH�&DWKHGUDO�%DVLOLFD�RQ�
WKH�WKLUG�6DWXUGD\�RI�HDFK�PRQWK�IRU�D�SUR-OLIH�0DVV�
DW������D�P���IROORZHG�ZLWK�D�URVDU\�SURFHVVLRQ�WR�
3ODQQHG�3DUHQWKRRG�DW�%R\OH�DQG�)RUHVW�3DUN��7KH�
QH[W�0DVV�LV�VFKHGXOHG�IRU�6DWXUGD\��0DUFK������ 

35$<�)25�7+(�6,&. 'DLO\�5HDGLQJV�IRU�WKH�:HHN��� 
��7KH�UHDGLQJV�DUH�LQFOXGHG�HDFK�ZHHN�VR�WKDW�WKH 
SDULVKLRQHUV�ZKR�DUH�XQDEOH�WR�MRLQ�XV�IRU�GDLO\�0DVV�
ZLOO�EH�DEOH�WR�FRQVLGHU�DQG�SUD\�WKHP�LQ�XQLRQ�ZLWK�
WKH�ZKROH�&KXUFK� 

5HDGLQJV�IRU�WKH�:HHN 
0DUFK���������WKURXJK�0DUFK��������� 

 

6XQGD\�� *Q�����-���3V�����-�����-�������� 
��7P����-����0W�����-� 

0RQGD\� 'Q����-����3V�����-�����������/N�����-�� 
7XHVGD\� ,V���������-����3V�����-�����-����������� 
 0W�����-�� 
:HGQHVGD\� -HU������-����3V�����-�����-���� 
 0W������-�� 
7KXUVGD\�� -HU�����-����3V����-������/N������-�� 
)ULGD\� *Q�����-�����-������-����3V�������-���� 
 0W������-������-�� 
6DWXUGD\� 0L�����-������-����3V������-����-���� 
 /N�����-�����-�� 
6XQGD\�� ([�����-���3V�����-����-��� 

5RP����-����-��� 
 -Q����-���RU����-������-����������-�� 

6W��3DWULFN�&DVVHUROH�3URJUDP 
���&DVVHUROHV�DQG�RWKHU�RIIHULQJV�FROOHFWHG�E\�YROXQ�
WHHUV�RI�WKH�6W��3DWULFN�&DVVHUROH�3URJUDP�SURYLGHV�
RQH�ZHHN�RI�GLQQHUV�IRU�WKH�:RPHQ¶V�6KHOWHU��DQG�
RQH�QLJKW�RI�GLQQHUV�IRU�WKH�0HQ¶V�$OXPQL�&OXE��7KH�
QH[W�FROOHFWLRQ�ZLOO�EH�7KXUVGD\��0DUFK�����DW�%RODQG�
+DOO��IURP������S�P��WR������S�P���)RU �PRUH�LQIRU�
PDWLRQ��SOHDVH�FDOO�6NLS�RU�1LFN\�%DWFKHORU�DW����-
���-�����RU�WKH�UHFWRU\�RIILFH�DW����-���-����� 

$+&�/HFWXUH�6HULHV�%HJLQV 
���7KH�$VVRFLDWLRQ�RI�+HEUHZ�&DWKROLFV�LV�KRVWLQJ�D�
QHZ�OHFWXUH�VHULHV�E\�'U��/DUU\�)HLQJROG�HQWLWOHG��
7RXFKHG�E\�&KULVW��7KH�6DFUDPHQWDO�(FRQRP\��
/HFWXUHV�ZLOO�JHQHUDOO\�WDNH�SODFH�RQ�WKH��QG�DQG��WK�
6XQGD\V�LQ�WKH�&DWKHGUDO�5HFWRU\��7KH�ILUVW�OHFWXUH��
�:K\�'R�:H�1HHG�6DFUDPHQWV��LV�WKLV�6XQGD\��
0DUFK����DW���SP��,I�\RX�DUH�XQDEOH�WR�DWWHQG�RQH�
RU�PRUH�OHFWXUHV��\RX�PD\�SDUWLFLSDWH�LQ�OLYH�LQWHUDF�
WLYH�YLGHR�FRPPXQLFDWLRQV�XVLQJ�\RXU�FRPSXWHU��WDE�
OHW��RU�VPDUW�SKRQH��*R�WR�ZZZ�KHEUHZFDWKROLF�QHW�WR�
UHJLVWHU�DQG�IRU�PRUH�LQIR��<RX�PD\�DOVR�FRQWDFW�XV�DW�
DKF#KHEUHZFDWKROLF�RUJ�RU ����-���-����� 

7KH�+RXVH�IRU�/LIH 
���)RU�WKH����'D\V�IRU�/LIH�&DPSDLJQ��WKH�)UDQFLVFDQ�
6LVWHUV�RI�&KULVWLDQ�&KDULW\�LQYLWH�\RX�WR�FHOHEUDWH�
0DVV�DW�WKHLU�FRQYHQW��2XU�/DG\�RI�*XDGDOXSH��DW�
�����DP�HYHU\�0RQGD\�LQ�0DUFK��0DVV�ZLOO�EH�IRO�
ORZHG�E\�([SRVLWLRQ�XQWLO�������DP��2XU�/DG\�RI�
*XDGDOXSH�LV�ORFDWHG�GLUHFWO\�DFURVV�WKH�VWUHHW�IURP�
3ODQQHG�3DUHQWKRRG��3OHDVH�MRLQ�WKHP�IRU�0DVV�LI�\RX�
DUH�DEOH��<RX�QHYHU�NQRZ�KRZ�PXFK�LQIOXHQFH�\RXU�
SUD\HUV�FRXOG�KDYH��VR�35$<�� 
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2ൿൿൾඋඍඈඋඒ 
 

6XQGD\�&ROOHFWLRQ 
 

���������� 

2IIHUWRU\ ���������� 

/RRVH �������� 

$VK�:HGQHVGD\ �������� 

&DWKROLF�(GXFDWLRQ ������ 

%ODFN�DQG�,QGLDQ�0LVVLRQV ������ 

&HQWUDO�DQG�(DVWHUQ�(XURSHDQ�0LVVLRQV ������ 

2WKHU�0LVF��&ROOHFWLRQV ������ 

:HHNO\�7KRXJKWV�RQ�*LYLQJ 
���³*R�IRUWK�IURP�WKH�ODQG�RI�\RXU�NLQVIRON�DQG�IURP�
\RXU�IDWKHU¶V�KRXVH�WR�D�ODQG�WKDW�,�ZLOO�VKRZ�
\RX�´��*Q������ 
���*RG�FDOOV�DOO�RI�XV�WR�OHDYH�EHKLQG�RXU�ROG�ZD\V�DQG�
WR�IROORZ�+LP��SODFLQJ�RXU�FRPSOHWH�WUXVW�LQ�+LP��
6RPH�RI�WKH�ROG�ZD\V�WKDW�ZH�PD\�KDYH�WR�VWUXJJOH�WR�
OHDYH�EHKLQG�PLJKW�EH�PDWHULDOLVP��VHOILVKQHVV��DQG�
JUHHG��<HW�*RG�SURPLVHV�WR�VKRZ�XV�D�QHZ�ODQG�DQG�D�
EHWWHU�ZD\�WR�OLYH��5HPHPEHU�ZKDW�6W��7HUHVD�RI�&DO�
FXWWD�VDLG��³*RG�GRHV�QRW�FDOO�XV�WR�EH�VXFFHVVIXO��
*RG�FDOOV�XV�WR�EH�IDLWKIXO�´ 

&RIIHH�DQG�'RQXWV 
���7KH�&DWKHGUDO�3DULVK�&RIIHH�DQG�'RQXWV�JDWKHULQJ�
LV�KHOG�HDFK�6XQGD\�LQ�%RODQG�+DOO�IROORZLQJ�WKH�
������D�P��0DVV��3OHDVH�MRLQ�XV�IRU�UHIUHVKPHQWV�DQG�
IHOORZVKLS�WRGD\�� 

$ERYH��3KRWRV�IURP�)HEUXDU\¶V�0HQ�RI�WKH�
&DWKHGUDO�JDWKHULQJ���:DWFK�IRU�LQIR�RQ�

WKHLU�QH[W�PHHWLQJ�VFKHGXOHG�IRU�0DUFK���� 

2XU�3DULVK�6DFUDPHQWDO�/LIH�LV�VKRZLQJ�DJDLQ�� 
 

$ERYH��7KH�)DOHWL�IDPLO\�IROORZLQJ�WKH� 
EDSWLVP�RI�WKHLU�GDXJKWHU�ODVW�ZHHNHQG��� 

 

%HORZ��7KH�1HZJHQW�IDPLO\�DW�ODVW�ZHHNHQG¶V 
5LWH�RI�(OHFWLRQ�6HUYLFH��KHOG�IRU�WKRVH�SUHSDULQJ�WR�

EH�UHFHLYHG�LQWR�WKH�&DWKROLF�FKXUFK�DW�(DVWHU��� 
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&DWKHGUDO�7RXUV 
���7RXUV�RI�RXU�EHDXWLIXO�FKXUFK�DUH�RIIHUHG�IROORZLQJ�
WKH�QRRQ�0DVV�RQ�6XQGD\��DQG�DW�YDULRXV�WLPHV�GXULQJ�
WKH�ZHHN��SHQGLQJ�RWKHU�HYHQWV���7R�ERRN�\RXU�JURXS�
WRXU��SOHDVH�FDOO����-���-����� 

���:KHQ�6W��3DXO�ZULWHV�WR�7LPRWK\�WKDW�KH�VKRXOG�
EHDU�KLV�VKDUH�RI�KDUGVKLS�IRU�WKH�JRVSHO�ZLWK�WKH�
VWUHQJWK�WKDW�FRPHV�IURP�*RG��KH�WHDFKHV�XV�WKDW�
&KULVWLDQ�EHOLHYHUV�ZLOO�IDFH�DGYHUVLW\�DQG�WULDOV�
WKURXJKRXW�WKHLU�OLIH��7KH�*RVSHO�LV�JUHDW�QHZV��EXW�LW�
FHUWDLQO\�FKDOOHQJHV�XV�WR�DFKLHYH�VSLULWXDO�SHUIHFWLRQ�
DQG�JURZWK�LQ�EHFRPLQJ�OLNH�-HVXV�&KULVW��&KULVW�ZDV�
WUDQVILJXUHG�LQ�WKH�SUHVHQFH�RI�WKUHH�DSRVWOHV�WR�VKRZ�
WKHP�WKDW�+H�FDPH�WR�WUDQVIRUP�VXIIHULQJ�GXULQJ�
HDUWKO\�OLIH��QRW�WR�HOLPLQDWH�LW�DOWRJHWKHU��'XULQJ�WKH�
VHDVRQ�RI�/HQW��KRZ�PD\�&KULVW�EH�FDOOLQJ�XV�WR�VDFUL�
ILFH�IRU�+LV�VDNH�DQG�EHDU�RXU�EXUGHQV�DQG�VXIIHULQJV�
DV�+H�GLG"�)RU�PRUH��YLVLW�DUFKVWO�RUJ�OLYH-WKH-IDLWK�� 

$QLPD�&KULVWL�<RXQJ�$GXOWV 
���$OO�\RXQJ�DGXOWV�LQWHUHVWHG�LQ�JURZLQJ�WKH�IHOORZ�
VKLS�RI�RXU�\RXQJ�DGXOW�FRPPXQLW\�DUH�LQYLWHG�WR�WKH�
QH[W�\RXQJ�DGXOW�JDWKHULQJ�VFKHGXOHG�IRU�7KXUVGD\��
0DUFK�����:H�EHJLQ�ZLWK�GLQQHU�DW���SP�LQ�%RODQG�
+DOO��IROORZHG�E\�+RO\�+RXU�DQG�FRQIHVVLRQV�LQ�WKH�
FKXUFK�DW���SP��HQWHU�WKURXJK�WKH�ZHVW�GRRU�E\�WKH�
SOD\JURXQG���DQG�FRQFOXGLQJ�EDFN�LQ�%RODQG�+DOO�
ZLWK�GHVVHUW�DQG�IHOORZVKLS�DW���SP� �3OHDVH�MRLQ�XV��
LQ�IXOO�RU�LQ�SDUW��WR�GHHSHQ�\RXU�UHODWLRQVKLS�ZLWK�
&KULVW�DQG�ZLWK�RQH�DQRWKHU� �)RU�PRUH�LQIRUPDWLRQ��
SOHDVH�H-PDLO�$QLPD&KULVWL6W/#JPDLO�FRP�  

$QQXDO�$FLHV�IRU�/HJLRQ�RI�0DU\ 
���$OO�DFWLYH�DQG�DX[LOLDU\�PHPEHUV�RI�WKH�/HJLRQ�RI�
0DU\�DUH�LQYLWHG�WR�DWWHQG�WKH�DQQXDO�$FLHV��D�WLPH�WR�
UHDIILUP�\RXU�FRPPLWPHQW�WR�WKH�/HJLRQ���7KLV�\HDU¶V�
$FLHV�ZLOO�EH�KHOG�RQ�6XQGD\��0DUFK�����DW������SP�
DW�6W��0DWWKLDV�WKH�$SRVWOH�&KXUFK������%XFNOH\�
5RDG���������� 
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3DULVK�,QIRUPDWLRQ 
5HJLVWUDWLRQ�LQ�3DULVK 
7R�MRLQ�RXU�SDULVK��SOHDVH�ILOO�RXW�D�UHJLVWUDWLRQ�FDUG��IRXQG�DW�HQWUDQFHV�WR�FKXUFK��RU�FRQWDFW�WKH�SDULVK�UHFWRU\�DW����-���-����� 
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