
 

6 8 1 ' $< � 2 ) � ' , 9 , 1 ( � 0 ( 5 & <  
$ 3 5 , / � � � � � � � � �  

0$66(6�21� 
7+(�/25'ȃ6�'$< 

 

�����SP�6DW��YLJLO� 

�����DP��������DP�� 

������QRRQ�������SP 

/LYH6WUHDPLQJ�RI�
6XQGD\�0DVV�DQG�GDLO\�
0DVV�RIIHUHG�DW������DP 

:((.'$<�0$66(6 
 

�������DP��0RQ-)UL� 
�������DP��0RQ-6DW� 
������SP��0RQ-)UL� 

 
23(1�:((.'$<6 

 

�������DP�–������SP 
 

/,785*<�2)�7+(�
+2856 

 

(YHQLQJ�3UD\HU 
�����SP��6DW� 

 
23(1�6$785'$<�

681'$< 
 

�������DP�–������SP 

&21)(66,216 
 

����–�����DP 
�0RQGD\�WKURXJK�)ULGD\� 

 
����–�����SP��6DW� 
����–�����DP��6XQ� 
�����–������DP��6XQ� 

 
 

3(53(78$/�+(/3� 
'(927,216 

)ROORZLQJ������DP�	�
������SP�0DVV��7XHV� 

 

(8&+$5,67,& 
�$'25$7,21 

�����SP–�����SP��6DW� 
�����DP–������DP� 
�(YHU\�)LUVW�)ULGD\� 



ඈൿ�6ൺංඇඍ�/ඈඎංඌ 

&ൺඍඁൾൽඋൺඅ�%ൺඌංඅංർൺ 

3DJH��� 

 

0$66�,17(17,216 
 

6XQ���6XQ���$SULO���–�'LYLQH�0HUF\�6XQGD\ 

 �������D�P��-��-DFNLH�5HSHWWR 
 ������D�P��-��)RU�WKH�3DULVK�)DPLO\ 
 ������S�P��-��$UFKELVKRS¶V�,QWHQWLRQV 
 �������S�P��-��1LFN�7KHLVV 

0RQ���$SULO���–�(DVWHU�:HHNGD\ 

�� �������D�P��-��7HUHVD�DQG�)UDQFLV�)DUURZ�	�)DPLO\ 
 �������D�P��-��9L�3KXQJ 
 ������S�P��-��-HUU\�3RZHUV 

7XHV���$SULO���–�6W��0DUWLQ�, 

�� �������D�P��-��5RVHPDU\�)DUURZ 
 �������D�P��-��(G�	�0DU\�$QQ�,QJDF]DN 
 ������S�P��-��*ORULD�0H]D�'HOJDGR 

:HG���$SULO���–�(DVWHU�:HHNGD\ 

�� �������D�P��-��*HUDOG�0DULH�3KXQJ�1��4XDQ 
 �������D�P��-��0DU\�'RQRYDQ 
 ������S�P��-��5RQDOG�-��&ROHPDQ 

7KXU���$SULO���–�(DVWHU�:HHNGD\ 

�� �������D�P��-��6U��0DU\�$QQ�1XJHQW 
 �������D�P��-��'DYLHV�	�-HVVLFD�&UDVWD 
 ������S�P��-��3DWV\�.DOEDF

)UL���$SULO���–�(DVWHU�:HHNGD\ 

�� �������D�P��-��6U��6W��$JQHV�6WXWWJHQ 
 �������D�P��-��$QQH�0DULH�1JX\HQ�.��1KXRQJ 
 ������S�P��-��3HWHU�	�7KHUHVD�.DUXW] 

6DW���$SULO���–�(DVWHU�:HHNGD\ 

 �������S�P��-��*RGV�3UHFLRXV�,QIDQWV 
 �������S�P��-��0HOYLQ�3DXO�-HQNLQV 

6XQ���$SULO���–�7KLUG�6XQGD\�RI�(DVWHU 

 �������D�P��-��+HOHQ�$XEHUPDQQ 
 ������D�P��-��*ORULD�0H]D�'HOJDGR 
 ������S�P��-��)RU�WKH�3DULVK�)DPLO\ 
 �������S�P��-��1LFN�7KHLVV 

�$UFKELVKRS�0LWFKHOO�7��5R]DQVNL�DQG�WKH�SHRSOH�RI�
WKH�$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� 

���6PDOO�SXEOLF�WRXUV�RI�WKH�&DWKHGUDO�OHG�E\�YROXQWHHU�
JXLGHV�DUH�DYDLODEOH�E\�DSSRLQWPHQW��DV�LV�DFFHVV�WR�
WKH�&DWKHGUDO�*LIW�6KRS���/DUJH�SXEOLF�WRXUV�DUH�QRW�
FXUUHQWO\�DYDLODEOH��GXH�WR�WKH�GLIILFXOW\�RI�EHLQJ�DEOH�
WR�DGHTXDWHO\�VRFLDO�GLVWDQFH�ODUJHU�JURXSV� 

���$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�SDULVK��
PLQLVWULHV��DQG�PDLQWHQDQFH�DUH�VLQFHUHO\�DSSUHFLDWHG� 

&ൺඍඁൾൽඋൺඅ�&ඈඇർൾඋඍඌ 
������������� 
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:(/&20(�72�285�9,6,7256 

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����-���-����� 
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$උർඁൻංඌඁඈඉ�ඈൿ�6ඍ��/ඈඎංඌ 
7KH�0RVW�5HYHUHQG 
0LWFKHOO�7��5R]DQVNL 

5ൾർඍඈඋ 
0RQVLJQRU�+HQU\�%UHLHU 

������������� 
EUHLHU#FDWKHGUDOVWO�RUJ 

6ൾඇංඈඋ�$ඌඌඈർංൺඍൾ 
0RQVLJQRU�*UHJRU\�0LNHVFK 

������������� 
PLNHVFK#FDWKHGUDOVWO�RUJ 

3ൺඋඈർඁංൺඅ�9ංർൺඋ 
5HYHUHQG�=DFKDU\�3RYLV 

������������� 
]DFKDU\SRYLV#DUFKVWO�RUJ 

'ൾൺർඈඇඌ 
'HDFRQ�-RKQ�&XUWLQ 

'HDFRQ�-RKQ�6WRYHULQN 
5HY��0U��&KULVWRSKHU�5XPEDFN 

'ංඋൾർඍඈඋ�ඈൿ�6ൺർඋൾൽ�0ඎඌංർ 
'U��+RUVW�%XFKKRO] 

������������ 

%ඎඌංඇൾඌඌ�0ൺඇൺൾඋ 
0U��7RP�)DVO 
������������� 

2ൿൿංർൾ�0ൺඇൺൾඋ 
0UV��/DXUD�9RHJHOLH 

������������ 

(ඏൾඇඍඌ�0ൺඇൺൾඋ 
0UV��0DU\�$QQ�)R[ 

������������ 

7ඈඎඋ-*ංൿඍ�6ඁඈඉ�0ൺඇൺൾඋ 
6LVWHU�3DW�'RQQHOO\��&6- 

������������ 
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&KULVV\�&KDSR 
������������ 

 

'HDU�3DULVKLRQHUV� 

$IWHU�WKH�VROHPQ�FHOHEUDWLRQV�RI�(DVWHU��ZH�DUH�VWLOO�LPEXHG�ZLWK�VSLULWXDO�
MR\��DV�ZH�FDUU\�LQ�RXU�KHDUWV�WKDW�(DVWHU�MR\���0\�GHHS�WKDQNV�WR�HYHU\RQH�
ZKR�KHOSHG�WR�PDNH�WKHVH�OLWXUJLHV�VR�EHDXWLIXO�WKLV�SDVW�ZHHN��0RVW�
LPSRUWDQWO\�,�ZRXOG�OLNH�WR�H[WHQG�D�ZRUG�RI�WKDQNV�WR�WKH�VWDII�RI�WKH�
&DWKHGUDO�IRU�WKHLU�KDUG�ZRUN�DQG�WR�WKH�YROXQWHHUV�ZKR�KHOSHG�LQ�PDQ\�
ZD\V����,Q�DGGLWLRQ��WKHUH�DUH�PDQ\�RWKHUV�ZKR�JDYH�VR�PXFK�RI�WKHLU�WLPH��
LQFOXGLQJ�RXU�XVKHUV��VHUYHUV��HXFKDULVWLF�PLQLVWHUV��DQG�WKRVH�ZKR�KHOSHG�
WR�FOHDQ�RXU�FKXUFK��DUUDQJH�IORZHUV��DQG�ZRUN�ZLWK�WKRVH�LQ�RXU�5&,$�
SURJUDP��� 
 
:H�ZHOFRPHG�SDULVKLRQHUV�DQG�YLVLWRUV�WR�WKH�&DWKHGUDO�%DVLOLFD�LQ�
QXPEHUV�ZH�KDYH�QRW�VHHQ�VLQFH�EHIRUH�WKH�SDQGHPLF�EHJDQ���,W�ZDV�VR�
ZRQGHUIXO�WR�VHH�WKH�&DWKHGUDO�IXOO�ZLWK�SHRSOH�FRPLQJ�WR�ZRUVKLS�
WRJHWKHU�RQ�(DVWHU� 
 
0DQ\�RI�\RX�VKRXOG�KDYH�UHFHLYHG�D�OHWWHU�IURP�PH�UHJDUGLQJ�WKH�$QQXDO�
&DWKROLF�$SSHDO��ZKLFK�LV�RQH�ZD\�ZH�SURFODLP�RXU�)DLWK��:KHWKHU�LW¶V�
IHHGLQJ�WKH�KXQJU\��VKHOWHULQJ�WKH�KRPHOHVV��RU�SURYLGLQJ�D�IDPLO\�WKH�
UHVRXUFHV�WR�KHOS�IXQG�D�&DWKROLF�HGXFDWLRQ�IRU�WKHLU�FKLOGUHQ��\RXU�)DLWK�
KDV�KHOSHG�WKH�&KXUFK�JURZ�VWURQJHU��OLJKWLQJ�XS�WKH�ZRUOG�ZLWK�IDLWK��
KRSH��DQG�ORYH��7KURXJK�WKH�$SSHDO��ZH�MRLQ�WRJHWKHU�DQG�PDNH�SRVVLEOH�
WKH�&KXUFK¶V�PLVVLRQ�RI�HYDQJHOL]DWLRQ��HGXFDWLRQ�DQG�PDQ\�PLQLVWULHV�RI�
FKDULW\��)RU�QRZ��,�DVN�\RX�WR�SUD\HUIXOO\�FRQVLGHU�\RXU�JLIW�WR�WKLV�HIIRUW�
RI�WKH�$UFKGLRFHVH�RI�6DLQW�/RXLV� 

:KDW�WKH�*RVSHO�VD\V�WR�XV�WRGD\�RQ�WKH��QG�6XQGD\�RI�(DVWHU�LV�YHU\�
LPSRUWDQW��QDPHO\��WKDW�-HVXV��LQ�KLV�WZR�DSSHDUDQFHV�WR�WKH�$SRVWOHV�
JDWKHUHG�LQ�WKH�8SSHU�5RRP��UHSHDWV�VHYHUDO�WLPHV�WKH�JUHHWLQJ��³3HDFH�EH�
ZLWK�\RX�´�7KH�WUDGLWLRQDO�JUHHWLQJ�XVHG�E\�SHRSOH�DW�WKH�WLPH�RI�-HVXV�
ZLWK�ZKLFK�SHRSOH�ZRXOG�JUHHW�RQH�DQRWKHU ZDV�VKDORP��SHDFH���7KLV�
JUHHWLQJ�EHFRPHV�VRPHWKLQJ�QHZ��LW�EHFRPHV�WKH�JLIW�RI�WKH�SHDFH�WKDW�
-HVXV�DORQH�FDQ�JLYH�EHFDXVH�LW�LV�WKH�IUXLW�RI�KLV�UDGLFDO�YLFWRU\�RYHU�HYLO��
7KH�³SHDFH´�WKDW�-HVXV�JLYHV�WR�KLV�IULHQGV�LV�WKH�IUXLW�RI�WKH�ORYH�RI�*RG�
ZKLFK�OHG�KLP�WR�GLH�RQ�WKH�FURVV��WR�SRXU�RXW�DOO�KLV�EORRG��DV�D�PHHN�DQG�
KXPEOH�ODPE�³IXOO�RI�JUDFH�DQG�WUXWK�´ 
 
)RU�WKLV�UHDVRQ 6DLQW�-RKQ�3DXO�,, FKRVH�WR�FDOO�WKLV�6XQGD\�DIWHU�(DVWHU��
'LYLQH�0HUF\��ZLWK�D�YHU\�VSHFLILF�LPDJH��WKDW�RI�-HVXV¶�SLHUFHG�VLGH�IURP�
ZKLFK�EORRG�DQG�ZDWHU�IORZHG��DFFRUGLQJ�WR�WKH�DFFRXQW�RI�DQ�H\HZLWQHVV��
WKH�$SRVWOH�-RKQ��+RZHYHU�-HVXV�LV�QRZ�ULVHQ�DQG�WKH�SDVFKDO�6DFUDPHQWV�
RI�%DSWLVP�DQG�WKH�(XFKDULVW�IORZ�IURP�KLP��ZKR�LV�DOLYH��WKRVH�ZKR�
UHFHLYH�WKHP�ZLWK�IDLWK�UHFHLYH�WKH�JLIW�RI�HWHUQDO�OLIH� 
 

0RQVLJQRU�+HQU\�%UHLHU 
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$�FRPPLWPHQW�WR�UHIXVH�WR�FRPSURPLVH�RQ�
IXQGDPHQWDO�PDWWHUV�RI�IDLWK� 

'HQ\LQJ�WKH�IXOO�KXPDQ�GLJQLW\�RI�SHRSOH�KDV 
IDU-UHDFKLQJ�FRQVHTXHQFHV 
 

'HDU�EURWKHUV�DQG�VLVWHUV�LQ�&KULVW� 

:H�FHOHEUDWH�D�OLWWOH�NQRZQ�ILJXUH�WKLV�ZHHN��3RSH�6W��0DUWLQ�,��$SULO������+H�VHWWOHG�DQ�LPSRUWDQW�GHEDWH�LQ�
WKH�&KXUFK�DQG��LI�ZH�SD\�DWWHQWLRQ��LW�FDQ�WHDFK�XV�D�WLPHO\�OHVVRQ� 

7KHUH�ZHUH�VRPH��DW�WKH�WLPH��ZKR�FODLPHG�WKDW�&KULVW�KDG�RQO\�RQH�ZLOO��+LV�KXPDQ�ZLOO�ZDV�HLWKHU�
REOLWHUDWHG��RU�DEVRUEHG�LQWR�WKH�GLYLQH�ZLOO�LQ�VXFK�D�ZD\�WKDW�LW�FHDVHG�WR�H[LVW�DV�D�GLVWLQFW�UHDOLW\� 

,Q�WKH�\HDU������3RSH�0DUWLQ�FRQYHQHG�D�FRXQFLO�WR�FODULI\�WKDW�LI�&KULVW�ZDV�ERWK�IXOO\�KXPDQ�DQG�IXOO\�
GLYLQH��ZKLFK�KDG�DOUHDG\�EHHQ�VHWWOHG���WKHQ�+H�KDG�WR�KDYH�ERWK�D�KXPDQ�DQG�D�GLYLQH�ZLOO��2I�FRXUVH��WKH�
KXPDQ�ZLOO�ZRXOG�DOZD\V�VXEPLW�SHUIHFWO\�WR�WKH�GLYLQH�ZLOO��%XW�ZH�VHH��LQ�WKH�DJRQ\�LQ�WKH�JDUGHQ��WKDW�WKH�
VXEPLVVLRQ�ZDVQ¶W�DOZD\V�HDV\��$QG�LI�&KULVW�ZDV�WR�UHGHHP�XV��WKHQ�+H�KDG�WR�EH�OLNH�XV�LQ�DOO�WKLQJV�EXW�VLQ�
—�LQFOXGLQJ�WKRVH�PRPHQWV�ZKHQ�LW�ZDVQ¶W�HDV\��7KH�WHDFKLQJ�RI�WKLV�VPDOOHU�FRXQFLO�LQ�����ZDV�FRQILUPHG�
LQ�����E\�WKH��WK�(FXPHQLFDO�&RXQFLO��NQRZQ�DV�&RQVWDQWLQRSOH�,,,��VHH�&DWHFKLVP�RI�WKH�&DWKROLF�&KXUFK�
����� 

7KLQN��IRU�D�PRPHQW��RI�WKH�FRQVHTXHQFHV�RI�WKLV�GHEDWH��:KHQ�LW�FRPHV�WR�RXU�XQGHUVWDQGLQJ�RI�WKH�%LEOH��
LW¶V�WKH�GLIIHUHQFH�EHWZHHQ�WKH�+RO\�6SLULW�LQVSLULQJ�0DWWKHZ��0DUN��/XNH�DQG�-RKQ�WR�EULQJ�WKHLU�GLVWLQFWLYH�
JLIWV�WR�WKH�ZULWLQJ�RI�WKH�*RVSHOV��DV�RSSRVHG�WR�WKH�+RO\�6SLULW�XVLQJ�WKHP�WKH�ZD\�D�SXSSHW�PDVWHU�GRHV��
:KHQ�LW�FRPHV�WR�RXU�XQGHUVWDQGLQJ�RI�YRFDWLRQ�RU�GLVFHUQPHQW��LW¶V�WKH�GLIIHUHQFH�EHWZHHQ�XV�FRRSHUDWLQJ�
ZLWK�*RG�LQ�RXU�GLVWLQFW�FDOOLQJ��DV�RSSRVHG�WR�*RG�HOLPLQDWLQJ�RXU�IUHH�ZLOO�DQG�WXUQLQJ�XV�LQWR�URERWV��
:KHQ�LW�FRPHV�WR�RXU�XQGHUVWDQGLQJ�RI�VDOYDWLRQ��LW¶V�WKH�GLIIHUHQFH�EHWZHHQ�RXU�LQGLYLGXDO�LGHQWLW\�EHLQJ�
REOLWHUDWHG��MXVW�OLNH�WKH�KXPDQ�ZLOO�LQ�&KULVW��DV�RSSRVHG�WR�RXU�GLVWLQFWLYH�LGHQWLW\�EHLQJ�SUHVHUYHG�DQG�
EURXJKW�LQWR�DQ�HWHUQDO�XQLRQ�ZLWK�*RG� 

3RSH�0DUWLQ�VWRRG�ILUP�DJDLQVW�WKH�³RQH�ZLOO´�HUURU��+H�ZDV�H[LOHG�IRU�LW��DQG�GLHG�LQ�H[LOH��%XW�WKDQNV�EH�WR�
*RG�WKDW�KH�VWRRG�ILUP��7KH�WUXWK�RI�&KULVW¶V�WZR�ZLOOV�KDG�IDU�UHDFKLQJ�FRQVHTXHQFHV� 

7KHUH¶V�D�ZD\�LQ�ZKLFK�ZH�FDQ�VHH�WKDW�VDPH�OHVVRQ��LQ�RXU�RZQ�GD\��LQ�WKH�FRQFHSW�RI�KXPDQ�GLJQLW\��
0LVVRXULDQV�NQRZ�—�DQG�WR�RXU�VKDPH�—�ZKDW�KDSSHQHG�ZKHQ�WKH�KXPDQ�GLJQLW\�RI�'UHG�DQG�+DUULHWW�
6FRWW�ZDV�GHQLHG��:H�NQRZ�WKH�LPSRUWDQFH�RI�XSKROGLQJ�WKH�KXPDQ�GLJQLW\�RI�WKH�XQERUQ��DQG�ZKDW�KDSSHQV�
ZKHQ�WKDW¶V�GHQLHG��:H��LQ�WKH�DUFKGLRFHVH��DUH�ZRUNLQJ�DV�KDUG�DV�DQ\RQH�WR�VKRZ�WKH�FRQQHFWLRQ�EHWZHHQ�
XSKROGLQJ�KXPDQ�GLJQLW\�DQG�EUHDNLQJ�GRZQ�UDFLVP��*HWWLQJ�WKDW�RQH�FRQFHSW�ULJKW�RU�ZURQJ�KDV�IDU�
UHDFKLQJ�FRQVHTXHQFHV� 

'RFWULQHV�—�LGHDV�—�KDYH�SUDFWLFDO�FRQVHTXHQFHV��7KH\¶UH�QRW�LQFLGHQWDO�³DGG-RQV´�WKDW�ZH�FDQ�VHW�DVLGH�
ZLWKRXW�ULVN��:KHQ�LW�FRPHV�WR�IXQGDPHQWDO�PDWWHUV�RI�IDLWK�DQG�PRUDOV��WR�PDNH�D�WKUHH-ILIWKV�FRPSURPLVH�
ZLWK�WKH�WUXWK�LV�WR�EH�HQWLUHO\�ZURQJ�—�ZURQJ�LQ�D�ZD\�WKDW�XQGHUPLQHV�DOO�RI�VRFLHW\��ZURQJ�LQ�D�ZD\�WKDW�
PXVW�HYHQWXDOO\�EH�VHW�ULJKW��3RSH�6W��0DUWLQ�WHDFKHV�XV�WKDW�OHVVRQ��+LVWRU\�WHDFKHV�XV�WKDW�OHVVRQ��7KLV�
ZHHN��OHW¶V�UHIOHFW�RQ�WKDW�OHVVRQ��DQG�FRPPLW�WR�QRW�FRPSURPLVLQJ�RQ�IXQGDPHQWDO�PDWWHUV�RI�WKH�IDLWK� 

 
1RWH��WKLV�FROXPQ�DSSHDUHG�LQ�WKH�6W��/RXLV�5HYLHZ�IRU�$SULO���-$SULO����DQG�PD\�EH�UHDG�LQ�WKH��SULQW�HGLWLRQ�RU�DW �KWWSV���ELW�O\���HM2;U� 

$උർඁൻංඌඁඈඉ¶ඌ�&ඈඅඎආඇ 
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9LYLDQ�&KHPHOHNRY 
-RH�'XEXTXH 
:D\QH�(XOWJHQ 
%UHDQQD�(YDQV 
-RHO�(YDQV 
/HQRUH�0ROOR\ 

-DQLFH�1RDFN 
'RURWK\�4XLQQ 
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� 

$�7KRXJKW�RQ�7KH�6DQFWLW\�2I�/LIH 
���,I�\RX�RU�VRPHRQH�\RX�NQRZ�KDV�KDG�DQ�DERUWLRQ��
³EH�DVVXUHG�WKDW�LW�LV�QHYHU�WRR�ODWH�WR�VHHN�*RG¶V�IRU�
JLYHQHVV�LQ�WKH�6DFUDPHQW�RI�5HFRQFLOLDWLRQ�´�$GGL�
WLRQDOO\��RWKHU�FRQILGHQWLDO��FRPSDVVLRQDWH�KHOS�LV�
DYDLODEOH��6HOHFW�³)LQG�+HOS´�IURP�WKH�PHQX�RQ�
ZZZ�KRSHDIWHUDERUWLRQ�RUJ�WR�ILQG�WKH�GLRFHVDQ�
3URMHFW�5DFKHO�0LQLVWU\�QHDU�\RX� 

86&&%�6HFUHWDULDW�RI�3UR-/LIH�$FWLYLWLHV 
³%ULGJHV�RI�0HUF\�IRU�+HDOLQJ�DIWHU�$ERUWLRQ´ 

ZZZ�XVFFE�RUJ�EULGJHV-RI-PHUF\ 

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 
$SULO����������WKURXJK�$SULO��������� 

 
 

6XQGD\�� $FWV�����-����3V������-�����-������-����
��-Q����-���-Q������-�� 

0RQGD\� $FWV�����-����3V����-���-Q����-� 
7XHVGD\� $FWV�����-����3V�����-������-Q����-�� 
:HGQHVGD\� $FWV�����-����3V�����-���-Q�����-�� 
7KXUVGD\�� $FWV�����-����3V������������-���� 
 -Q�����-�� 
)ULGD\� $FWV�����-����3V������������-���� 
 -Q����-�� 
6DWXUGD\� $FWV����-���3V�����-����-�����-���� 
 -Q�����-�� 
6XQGD\�� $FWV�����-������-����3V����������-��� 

��-Q����-���/N������-�� 

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\��$SULO������ 

,QIDQW�%DSWLVP 
���$FFRUGLQJ�WR�WKH�PLQG�RI�WKH�&KXUFK��SDUHQWV�DUH�
REOLJHG�WR�VHH�WKDW�LQIDQWV�DUH�EDSWL]HG�ZLWKLQ�WKH�ILUVW�
ZHHNV�DIWHU�ELUWK��$V�VRRQ�DV�SRVVLEOH�DIWHU�WKH�ELUWK��
RU�HYHQ�EHIRUH�LW��SDUHQWV�VKRXOG�UHTXHVW�WKH�VDFUD�
PHQW�IRU�WKHLU�FKLOG�DQG�DUH�WR�EH�SURSHUO\�LQVWUXFWHG�
LQ�SUHSDUDWLRQ�IRU�LW��*RGSDUHQWV�DUH�DOVR�HQFRXUDJHG�
WR�DWWHQG�EDSWLVPDO�SUHSDUDWLRQ�EHIRUH�WKH�FKLOG�LV�
ERUQ��,I�\RX�DUH�D�UHJLVWHUHG�SDULVKLRQHU�ZKR�LV�RU�LV�
DERXW�WR�EHFRPH�D�SDUHQW�RU�JRGSDUHQW��FRQWDFW�/DXUD�
9RHJHOLH�DW����-���-�����WR�VFKHGXOH�D�EDSWLVP�RU�WR�
UHJLVWHU�IRU�EDSWLVPDO�SUHSDUDWLRQ�FODVV� 

���� 
%OHVVLQJV�DQG�&RQJUDWXODWLRQV���3OHDVH�MRLQ�WKH�
FOHUJ\�RI�WKH�&DWKHGUDO�%DVLOLFD�LQ�FRQJUDWXODWLQJ�DOO�
WKRVH�ZKR�EHFDPH�IXOO\�LQLWLDWHG�LQWR�WKH�&DWKROLF�
&KXUFK�GXULQJ�WKH�&DWKHGUDO¶V�(DVWHU�9LJLO��HLWKHU�E\�
EDSWLVP�RU�E\�SURIHVVLRQ�RI�IDLWK��� 

 

%RMDQ�%DODEDQ��$QGUHD�%XUURZV��(PPD�%XUU\��
/LQGVH\�&KHO��-RHO�'DYLV��5RVD�'DYLV�� 

/LDP�'LOORQ��3HWHU�*ROGEHUJ�� 
:LQQLH�+XD��$GDP�-XQJ��0LOHV�.UX]LFK�� 

5KLDQQRQ�/HPRQG��&KLJR]LH�2EL��0LFKDHO�3RPH��
6DUDK�3UDWW��-DPLVRQ�5XFNHU��*UHJ�6WDQGHIRUG�� 

/DXUHQ�6WDQGHIRUG��DQG�+D\GHQ�6WHSKDQ�� 
 

2XU�SUD\HUV�IROORZ�WKHP�DOO�DV�WKH\�FRQWLQXH�WR�ZDON�
ZLWK�WKH�/RUG�LQ�WKLV�OLIH-ORQJ�MRXUQH\�RI�IDLWK�� 
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� 
 

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�$OXPQL�&OXE�� 
���&DWKHGUDO�FDVVHUROH�RUJDQL]HUV�ZLOO�KRVW�RXU�QH[W��
�WRXFKOHVV��GURS-RII�LQ�WKH�SDULVK�SDUNLQJ�ORW�RQ�
7KXUVGD\��$SULO����IURP������–�����S�P���3OHDVH�
FRQWDFW�6NLS�RU�1LFNL�%DWFKHORU�DW����-���-�����IRU�
DGGLWLRQDO�LQIRUPDWLRQ�� 

$QLPD�&KULVWL�<RXQJ�$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\��
$SULO�����'XH�WR�D�FRQILUPDWLRQ�0DVV�EHLQJ�KHOG�LQ�
WKH�&DWKHGUDO�WKDW�HYHQLQJ��ZH�ZLOO�EHJLQ�ZLWK�$GRUD�
WLRQ�DQG�FRQIHVVLRQV�LQ�WKH�6W��&HFHOLD�&KDSHO��ORFDWHG�
RQ�WKH�ORZHU�OHYHO�RI�WKH�FKXUFK�DW������SP��IROORZHG�
E\�GLQQHU�LQ�%RODQG�+DOO�DW������S�P��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�  

���,Q�WKH�*RVSHO��-HVXV�LQVWLWXWHV�WKH�6DFUDPHQW�RI�
5HFRQFLOLDWLRQ��DXWKRUL]LQJ�WKH�$SRVWOHV�WR�IRUJLYH�
VLQV�LQ�WKH�QDPH�RI�-HVXV��,W�LV�QR�FRLQFLGHQFH�WKDW�
-HVXV�VD\V��³3HDFH�EH�ZLWK�\RX´�PRUH�WKDQ�RQH�WLPH�
WR�WKHP�DV�KH�JUHHWV�WKHP��:KHQ�ZDV�WKH�ODVW�WLPH�
\RX�ZHQW�WR�WKH�6DFUDPHQW�RI�5HFRQFLOLDWLRQ"�:KDW�
EHDXWLIXO�SHDFH�LQ�RXU�KHDUWV�LV�IRXQG�LQ�WKLV�VDFUD�
PHQW��7KURXJK�WKH�SULHVW��-HVXV�IRUJLYHV�XV�RI�RXU�
VLQV�ZKHQ�ZH�DUH�WUXO\�FRQWULWH��:H�UHFHLYH�VDQFWLI\�
LQJ�JUDFH�DQG�DFWXDO�JUDFHV�WKDW�ZLOO�KHOS�XV�WR�RYHU�
FRPH�VLQ�LQ�WKH�IXWXUH��$OWKRXJK�VRPHWLPHV�ZH�PD\�
VWLOO�EH�UHVWOHVV�DQG�GRXEW�*RG¶V�IRUJLYHQHVV��ZH�PXVW�
UHPHPEHU�WKH�ZRUGV�RI�&KULVW�WR�6W��)DXVWLQD��³,�DP�
ORYH�DQG�0HUF\�,WVHOI��7KHUH�LV�QR�PLVHU\�WKDW�FRXOG�
EH�D�PDWFK�IRU�0\�PHUF\��QHLWKHU�ZLOO�PLVHU\�H[KDXVW�
LW��EHFDXVH�DV�LW�LV�EHLQJ�JUDQWHG�–�LW�LQFUHDVHV��7KH�
VRXO�WKDW�WUXVWV�LQ�0\�PHUF\�LV�PRVW�IRUWXQDWH��EH�
FDXVH�,�0\VHOI�WDNH�FDUH�RI�LW�¶´�*RG¶V�PHUF\�LV�DO�
ZD\V�JUHDWHU�WKDQ�RXU�VLQV��/HW�XV�DSSURDFK�WKH�WKURQH�
RI�JUDFH�DQG�PHUF\��WUXVWLQJ�LQ�WKH�JRRGQHVV�RI�WKH�
/RUG�� 
���9LVLW�DUFKVWO�RUJ�G\QDPLF�IRU�PRUH�LQIR� 

2ൿൿൾඋඍඈඋඒ�&ඈඅඅൾർඍංඈඇ�ൿඈඋ� 
+ඈඅඒ�:ൾൾ�ൺඇൽ�7ඁൾ�:ൾൾൾඇൽ�ඈൿ����������� 

2IIHUWRU\ ���������� 

/RRVH �������� 

/DQGVFDSLQJ��0DLQWHQDQFH��	�&DWKROLF�
(GXFDWLRQ� 

������ 

*RRG�)ULGD\�&ROOHFWLRQ ������� 

(DVWHU�2IIHULQJ�DQG�(DVWHU�)ORZHUV �������� 

3ULHVW�5HWLUHPHQW�)XQG �������� 

+RO\�7KXUVGD\�&ROOHFWLRQ��5LFH�%RZO��
DQG�&DWKROLF�5HOLHI�6HUYLFHV 

������ 

2Q/LQH�*LYLQJ �������� 

:HHNO\�7KRXJKWV�RQ�*LYLQJ 
³7KH�FRPPXQLW\�RI�EHOLHYHUV�ZDV�RI�RQH�KHDUW�DQG�
PLQG��DQG�QR�RQH�FODLPHG�WKDW�DQ\�RI�KLV�SRVVHV�
VLRQV�ZDV�KLV�RZQ���´�-�$FWV����� 
���$OO�WKDW�ZH�DUH�DQG�DOO�WKDW�ZH�KDYH�LV�D�JLIW�IURP�
*RG��7KLQN�RI�\RXU�IDPLO\��\RXU�IULHQGV��\RXU�OLIH��
\RXU�WDOHQWV�DQG�\RXU�PRQH\�–�WKHVH�DUH�DOO�JLIWV�IURP�
*RG��:H�DUHQ¶W�UHDOO\�RZQHUV�RI�DQ\WKLQJ��ZH�DUH�
PHUHO\�³VWHZDUGV´�RI�WKH�JLIWV�*RG�KDV�EOHVVHG�XV�
ZLWK��:H�DUH�FDOOHG�WR�EH�JUDWHIXO�DQG�JHQHURXV�ZLWK�
DOO�RI�RXU�JLIWV�IRU�WKH�EHQHILW�RI�RWKHUV� 

3DULVK�3UR-/LIH�0LQLVWU\ 
���7KH�&DWKHGUDO�3UR-/LIH�0LQLVWU\�LV�VHHNLQJ�QHZ�
PHPEHUV�WR�DVVLVW�ZLWK�VHYHUDO�XSFRPLQJ�SURMHFWV��
LQFOXGLQJ�D�0RWKHUV
�'D\�URVH�VDOH��D���-0LQXWH�
6SHDNHU�6HULHV��DQG�DQ�(SLSKDQ\�6XSSO\�'ULYH�� 
���)RU�PRUH�LQIR��FRQWDFW�%U\DQ��WKH�SDULVK¶V�SUR-OLIH�
PLQLVWU\�FRRUGLQDWRU��DW EU\DQNLUFKRII#DWW�QHW�� 

6ඍൾඐൺඋൽඌඁංඉ�$අංඏൾ��� 
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3DULVK�,QIRUPDWLRQ 
5HJLVWUDWLRQ�LQ�3DULVK 
7R�MRLQ�RXU�SDULVK��SOHDVH�UHJLVWHU�RQOLQH�DW�KWWSV���FDWKHGUDOVWO�RUJ�DERXW-EDVLOLFD�SDULVK-OLIH�RU �FRQWDFW�WKH�RIILFH�DW����-���-����� 

21�/,1(�*,9,1*�LV�D�VHFXUH�DQG�FRQYHQLHQW�ZHE-EDVHG�VHUYLFH�WR�PDNH�\RXU�ZHHNO\�RU�PRQWKO\�FRQWULEXWLRQV�WR�&DWKHGUDO�3DULVK�
IURP�\RXU�FRPSXWHU��RU�ODS�WRS��RU�WDEOHW��6LPSO\�DFFHVV�WKH�&DWKHGUDO�ZHE�VLWH��ZZZ�FDWKHGUDOVWO�RUJ���FOLFN�RQ�WKH�EULJKW�UHG�
'21$7(�EXWWRQ��DQG�IROORZ�WKH�HDV\�LQVWUXFWLRQV�WR�VHW�XS�\RXU�VHFXUH�DFFRXQW�DQG�DXWKRUL]H�\RXU�FRQWULEXWLRQV�WR�EH�DXWRPDWLFDOO\�
ZLWKGUDZQ�IURP�\RXU�EDQN�DFFRXQW�RQ�WKH�GDWH�\RX�VSHFLI\�� 

%DSWLVP�RI�,QIDQWV 
3DUHQWV�UHTXHVWLQJ�%DSWLVP�VKRXOG�EH�UHJLVWHUHG�PHPEHUV�RI�WKH�SDULVK��7R�VFKHGXOH�EDSWLVPV�RU�UHJLVWHU�IRU�EDSWLVPDO�SUHSDUDWLRQ�
FODVVHV�IRU�SDUHQWV�RU�JRGSDUHQWV��FRQWDFW�/DXUD�9RHJHOLH�DW�����-���-����� 

5LWH�RI�&KULVWLDQ�,QLWLDWLRQ�IRU�$GXOWV 
)RU�SHUVRQV�LQWHUHVWHG�LQ�EHFRPLQJ�&DWKROLF��FRQWDFW�WKH�SDULVK�UHFWRU\�DW����-���-����� 

$QRLQWLQJ�RI�WKH�6LFN 
3DULVKLRQHUV�IDFLQJ�VXUJHU\�RU�VWUXJJOLQJ�ZLWK�VHULRXV�LOOQHVV�PD\�UHTXHVW�WKLV�VDFUDPHQW�E\�FDOOLQJ�WKH�UHFWRU\�DW����-���-������� 

9RFDWLRQV�WR�&KULVWLDQ�0DUULDJH 
&RXSOHV�SODQQLQJ�WR�PDUU\�DW�WKH�&DWKHGUDO�%DVLOLFD�PD\�FRQWDFW�0DU\�$QQ�)R[�DW�����-���-����� 

9RFDWLRQV�WR�+RO\�2UGHUV�DQG�&RQVHFUDWHG�/LIH 
7KRVH�ZKR�IHHO�FDOOHG�WR�WKLV�OLIH�DUH�LQYLWHG�WR�FDOO�WKH�$UFKGLRFHVDQ�2IILFH�RI�9RFDWLRQV 
DW�����-���-����� 
 

&ൺඍඁൾൽඋൺඅ�%ൺඌංඅංർൺ�5ൾർඍඈඋඒ 
�����/LQGHOO�%RXOHYDUG��6W��/RXLV��02������� 
���-���-�������ID[����-���-���� 
ZZZ�FDWKHGUDOVWO�RUJ�—�(PDLO��SDULVK#FDWKHGUDOVWO�RUJ 

/ංඍඎඋංർൺඅ�0ංඇංඌඍൾඋඌ��$ඉඋංඅ���-�������� 

 /HFWRUV 0LQLVWHUV�RI�&DUH 6HUYHUV 8VKHUV 

�����S�P��� 
��6DW� 

1R�&XS�0LQLVWHUV� 
$W�$Q\�0DVV�7KLV�

:HHNHQG 

*HRUJH�&DSSV 
0LWFK�6PLWK 

 0DWWKHZ��-RVHSK��	 
�����0LFKDHO�%UHZHU 

-HUU\�3DVWRUH 
0DWW�&ROYLQ 
5REHUW�6XWWHU 

�����DP  3DW�+DUSHU 
%DUE�0XUUD\ 

 'RXJ�:HEHU 
.HYLQ�0DWWLQJO\ 
 

'DYH�0H\HU 
7RP�'R\OH 
)UDQN�6Q\GHU 

������DP  6U��0DULD�+RZHOO 
$OLVD�*RHVVOLQJ 

 6LPRQ�	�-3�%ODQQHU 9LFWRU�6WXDUW 
%DUE�0XUUD\ 
6XVDQ�0HWKHQ\ 
-HUU\�'DQHNDV 

���1RRQ 
 

 %ULDQ�5DJHQ 
0DU\�$QQ�&KHQJ 

 7%' :LOOLH�6WHYHQV 
9LWR�$OX 
/DZDQGD�5HDVRQ 
%DUE�0XUUD\ 

�����SP  6DQG\�'XEXTXH 
&KULVWLQD�6WDQNH\ 

 %UDN�	�/XNH�:HOE\ :LOOLH�.HOVH\ 
&KDUOLH�+DSNH 
3DW�0F&DQQ 


