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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���$SULO���–�'LYLQH�0HUF\�6XQGD\ 

 �������D�P��-��)RU�WKH�3DULVK�)DPLO\ 
 ������D�P��-��$UFKELVKRS¶V�,QWHQWLRQ 
 ������S�P��-��3DXO�+DQQLJDQ 
 �������S�P��-��1LFN�7KHLVV 

0RQ���$SULO���–�(DVWHU�:HHNGD\ 

�� �������D�P��-��7HUHVD�DQG�)UDQFLV�)DUURZ�	�)DPLO\ 
 �������D�P��-��0DU\�$JQHV�3XGORZVNL 
 ������S�P��-��*OHQQ�0HUWHQV 

7XHV���$SULO���–�6W��$QVHOP 

�� �������D�P��-��$QDVWDVLD�:DOVK 
 �������D�P��-��&KDUOHV�(��:KLWWHQ 
 ������S�P��-��+HOHQ�.OXQN 

:HG���$SULO���–�(DVWHU�:HHNGD\ 

�� �������D�P��-��*HUDUG�3LVDQR 
 �������D�P��-��$UWKXU�DQG�9LUJLQLD�(XOWJHQ� 
 ������S�P��-��/LQXV�3RWWHEDXP 

7KXUV���$SULO���–�6W��*HRUJH 

 �������D�P��-��3DXO�6ZDJDUW 
 �������D�P��-��,Q�0HPRU\�RI�/OR\G�7DDIIH�,,,� 
 ������S�P��-��%HWW\�2ZHQV�:DUG�	�)DPLO\ 

)UL���$SULO���–�6W��)LGHOLV�RI�6LJPDULQJHQ 

 �������D�P��-��'DQ�6WXEOHU 
 �������D�P��-��6KLUOH\�*URHQH 
� ������S�P��-��0DUJRW�&DUU 

6DW���$SULO���–�6W��0DUN 

 �������D�P��-��(GQD�0XOOHN 
� �������S�P��-��-DPHV�0XNNDGDQ 

6XQ���$SULO���–��UG�6XQGD\�RI�(DVWHU 

 �������D�P��-��$UFKELVKRS¶V�,QWHQWLRQ 
 ������D�P��-��)RU�WKH�3DULVK�)DPLO\ 
 ������S�P��-��0DU\�'LOO 
 �������S�P��-��1LFN�7KHLVV 
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'HDU�3DULVKLRQHUV� 
  
7KDQN�\RX�DOO�IRU�\RXU�SUD\HUV�DQG�VXSSRUW�GXULQJ�WKHVH�GLIILFXOW�GD\V���
2Q�(DVWHU�6XQGD\��ZH�KDG�D�OLWWOH�RYHU��������YLHZHUV�IRU�RXU�/LYH�
6WUHDP�0DVV�WKDW�LQFOXGHG�SHRSOH�IURP�DOO����VWDWHV��7KHVH�DUH�LQFUHGLEOH�
VWDWLVWLFV�DQG�VD\V�D�ORW�DERXW�WKH�&DWKHGUDO�3DULVK�DQG�WKH�IDLWK�RI�WKRVH�
ZKR�KDYH�WXQHG�LQ�WR�ZDWFK���'RQ¶W�IRUJHW�WKDW�ZH�PXVW�FRQWLQXH�WR�VWRUP�
WKH�KHDYHQV�ZLWK�RXU�SUD\HUV�IRU�KHDOLQJ�DQG�HQG�WR�WKH�3DQGHPLF� 
 
7KLV�6XQGD\�FRQFOXGHV�WKH�2FWDYH�RI�(DVWHU��,W�LV�D�XQLTXH�GD\��PDGH�E\�
WKH�/RUG���GLVWLQJXLVKHG�E\�WKH�RXWVWDQGLQJ�HYHQW�RI�WKH�5HVXUUHFWLRQ�DQG�
WKH�MR\�RI�WKH�GLVFLSOHV�VHHLQJ�-HVXV���6LQFH�DQWLTXLW\�WKLV�6XQGD\�KDV�EHHQ�
FDOOHG�LQ�DOELV��GHULYHG�IURP�WKH�/DWLQ�ZRUG�DOED��ZKLFK�UHIHUV�WR�WKH�ZKLWH�
YHVWPHQW�ZRUQ�E\�WKH�QHZO\�EDSWL]HG�DW�WKH�(DVWHU�9LJLO�DQG�WKHQ�WDNHQ�
RII�DIWHU�HLJKW�GD\V��7KDW�LV�WRGD\��6DLQW�-RKQ�3DXO�,,�HQWLWOHG�WKH�VDPH�
6XQGD\��'LYLQH�0HUF\�6XQGD\��RQ�WKH�RFFDVLRQ�RI�WKH�FDQRQL]DWLRQ�RI�6U��
0DU\�)DXVWLQD�.RZDOVND�RQ�$SULO���������� 
 
3RSH�-RKQ�3DXO�,,��³PRWLYDWHG�E\�DQ�DUGHQW�GHVLUH�WR�IRVWHU�LQ�&KULVWLDQV�
WKLV�GHYRWLRQ�WR�'LYLQH�0HUF\�DV�PXFK�DV�SRVVLEOH�LQ�WKH�KRSH�RI�RIIHULQJ�
JUHDW�VSLULWXDO�IUXLW�WR�WKH�IDLWKIXO��LQ�DQ�$XGLHQFH�JUDQWHG�RQ�-XQH�����
������WR�WKRVH�5HVSRQVLEOH�IRU�WKH�$SRVWROLF�3HQLWHQWLDU\��JUDQWHG�WKH�
IROORZLQJ�,QGXOJHQFHV���D�SOHQDU\�LQGXOJHQFH��JUDQWHG�XQGHU�WKH�XVXDO�
FRQGLWLRQV�WR�WKH�IDLWKIXO�ZKR��RQ�WKH�6HFRQG�6XQGD\�RI�(DVWHU��RU�'LYLQH�
0HUF\�6XQGD\��LQ�DQ\�FKXUFK�RU�FKDSHO��LQ�D�VSLULW�WKDW�LV�FRPSOHWHO\�
GHWDFKHG�IURP�WKH�DIIHFWLRQ�IRU�VLQ��HYHQ�YHQLDO�VLQ�WDNH�SDUW�LQ�WKH�SUD\HUV�
DQG�GHYRWLRQV�KHOG�LQ�KRQRU�RI�'LYLQH�0HUF\��RU�ZKR��LQ�WKH�SUHVHQFH�RI�
WKH�%OHVVHG�6DFUDPHQW�H[SRVHG�RU�UHVHUYHG�LQ�WKH�WDEHUQDFOH��UHFLWH�WKH�
2XU�)DWKHU�DQG�WKH�&UHHG��DGGLQJ�D�GHYRXW�SUD\HU�WR�WKH�PHUFLIXO�/RUG�
-HVXV�´ 
 
7KLV�6XQGD\��ZH�ZLOO�KDYH�WKH�([SRVLWLRQ�RI�WKH�%OHVVHG�6DFUDPHQW�IURP�
�����D�P��XQWLO����QRRQ��<RX�DUH�LQYLWHG�WR�MRLQ�XV�IURP�\RXU�KRPHV�LQ�
WKLV�WLPH�RI�SUD\HU�RQ�RXU�/LYH-6WUHDP���7KLV�WLPH�RI�DGRUDWLRQ�ZLOO�EH�D�
WLPH�IRU�SULYDWH�SUD\HU�DQG�GHYRWLRQ��,Q�DGGLWLRQ��FRQIHVVRUV�ZLOO�EH�
DYDLODEOH�GXULQJ�WKLV�WLPH�LQ�WKH�&DWKHGUDO�%DVLOLFD��� 
 
$W������SP�ZH�ZLOO�KDYH�WKH�'LYLQH�0HUF\�&KDSOHW�RQ�RXU�/LYH-6WUHDP��
<RX�ZLOO�ILQG�D�FRS\�RI�WKH�'LYLQH�0HUF\�&KDSOHW�LQ�WKLV�EXOOHWLQ�DQG�DUH�
LQYLWHG�WR�MRLQ�XV�LQ�SUD\HU���$V�DOZD\V�ZLWK�D�3OHQDU\�,QGXOJHQFH��WKH�
PRVW�LPSRUWDQW�SDUW�LV�WKDW�RQH�PXVW�EH�GHWDFKHG�LQ�\RXU�KHDUW�IURP�WKH�
ORYH�RI�VLQ� 
 

0RQVLJQRU�+HQU\�%UHLHU 

)උඈආ�2ඎඋ�5ൾർඍඈඋ 3ൺඌඍඈඋൺඅ�6ඍൺൿൿ 
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0RVW�5HYHUHQG�5REHUW�&DUOVRQ 
 

5ൾർඍඈඋ 
0RQVLJQRU�+HQU\�%UHLHU 

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

 
6ൾඇංඈඋ�$ඌඌඈർංൺඍൾ 

0RQVLJQRU�*UHJRU\�0LNHVFK 
������������� 

PLNHVFK#FDWKHGUDOVWO�RUJ 
 

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

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

 
,ඇ-5ൾඌංൽൾඇർൾ 

5HYHUHQG�.HQW�3ROOPDQ 
 

'ൾൺർඈඇඌ 
'HDFRQ�-RKQ�&XUWLQ 

'HDFRQ�-RKQ�6WRYHULQN 
5HYHUHQG�0U��$OOHQ�.LUFKQHU 

 
'ංඋൾർඍඈඋ�ඈൿ�6ൺർඋൾൽ�0ඎඌංർ 

'U��+RUVW�%XFKKRO] 
������������ 

 
%ඎඌංඇൾඌඌ�0ൺඇൺൾඋ 

0U��7RP�)DVO 
������������� 

 
2ൿൿංർൾ�0ൺඇൺൾඋ 
0UV��/DXUD�9RHJHOLH 

������������ 
 

(ඏൾඇඍඌ�0ൺඇൺൾඋ 
0UV��0DU\�$QQ�)R[ 

������������ 
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%()25(�7+(�&5266�_�:H�HDFK�KDYH�WKH�FKRLFH�WR�
DFFHSW�WKH�LQYLWDWLRQ�WR�IDLWK� 

7KH�H[DPSOH�RI�1LFRGHPXV�VKRZV�XV�KRZ�ZH�FDQ�JURZ�LQ�
IDLWK 
 
 
 

:H�KHDU�DERXW�-HVXV¶�HQFRXQWHU�ZLWK�1LFRGHPXV�WKLV�ZHHN��-HVXV�
VSHDNV�DERXW�WKH�QHHG�WR�EH�³ERUQ�DJDLQ´�IURP�DERYH��RI�ZDWHU�DQG�WKH�6SLULW��7KH�FRQYHUVDWLRQ�VWDUWV�RXW�RQ�D�
SRVLWLYH�QRWH��EXW�DV�LW�SURJUHVVHV�LW�OHDYHV�1LFRGHPXV�PRUH�DQG�PRUH�FRQIXVHG� 

7KLV�SDWWHUQ�LV�HFKRHG�PDQ\�WLPHV�LQ�WKH�*RVSHO�RI�-RKQ��:H�VHH�LW�ZLWK�WKH�6DPDULWDQ�ZRPDQ�DW�WKH�ZHOO�
�-RKQ�����:KDW�VWDUWV�RXW�DV�D�VLPSOH�FRQYHUVDWLRQ�WDNHV�D�GHHSHU�WXUQ��UHVXOWLQJ�LQ�VRPH�FRQIXVLRQ��7KURXJK�
VHYHUDO�VWHSV��KRZHYHU��WKH�ZRPDQ�JUDGXDOO\�FRPHV�WR�IDLWK�LQ�-HVXV� 

7KH�VDPH�SDWWHUQ�RFFXUV�LQ�WKH�HSLVRGH�RI�WKH�PDQ�ERUQ�EOLQG��-RKQ�����:KDW�VWDUWV�RXW�DV�D�VWUDLJKWIRUZDUG�
KHDOLQJ�WXUQV�LQWR�D�FDXVH�RI�GLYLVLRQ��*UDGXDOO\��WKURXJK�VHYHUDO�VWHSV��WKH�PDQ�FRPHV�WR�IDLWK�LQ�-HVXV� 

7KH�VDPH�SDWWHUQ�LV�UHSHDWHG�LQ�WKH�UDLVLQJ�RI�/D]DUXV��-RKQ����� 

,Q�IDFW��WKLV�LV�RQH�RI�WKH�VSHFLDO�FKDUDFWHULVWLFV�RI�WKH�*RVSHO�RI�-RKQ��JLYLQJ�DQ�DFFRXQW�RI�WKH�SURFHVV�E\�
ZKLFK�SHRSOH�FRPH�WR�IDLWK�LQ�-HVXV��,Q�WKDW�SURFHVV��ZKHQ�SHRSOH�HQFRXQWHU�GLIILFXOWLHV��WKH\�HLWKHU�KDQJ�LQ�
WKHUH�ZLWK�-HVXV�RU�WKH\�ZDON�DZD\� 

7KH�GLIIHUHQFH�ZLWK�1LFRGHPXV��KRZHYHU��LV�WKDW�WKH�SURFHVV�RI�JURZWK�GRHVQ¶W�FRPH�WR�LWV�FRQFOXVLRQ�LQ�RQH�
FKDSWHU��,QVWHDG��LW�UXQV�WKH�HQWLUH�OHQJWK�RI�WKH�*RVSHO��:KHQ�1LFRGHPXV�ILUVW�DSSHDUV��-RKQ�����-RKQ�LV�
FDUHIXO�WR�WHOO�XV�WKDW�KH�FDPH�WR�-HVXV�DW�QLJKW��1LFRGHPXV�LV��RQ�HYHU\�OHYHO��LQ�WKH�GDUN��SK\VLFDOO\��
LQWHOOHFWXDOO\�DQG�VSLULWXDOO\��:KHQ�KH�VKRZV�XS�QH[W��-RKQ�����WKH�3KDULVHHV�DUH�SORWWLQJ�WR�DUUHVW�-HVXV��
1LFRGHPXV�DVNV��³'RHV�RXU�ODZ�FRQGHPQ�D�SHUVRQ�EHIRUH�LW�ILUVW�KHDUV�KLP�DQG�ILQGV�RXW�ZKDW�KH�LV�GRLQJ"´�
7KDW¶V�QRW�GLVFLSOHVKLS��WR�EH�VXUH��%XW�1LFRGHPXV�LV�FRPLQJ�LQWR�WKH�OLJKW��7KH�QH[W�WLPH�ZH�VHH�KLP��-RKQ�
�����-HVXV�LV�EHLQJ�WDNHQ�GRZQ�IURP�WKH�FURVV��7KHUH¶V�1LFRGHPXV��³WKH�RQH�ZKR�KDG�ILUVW�FRPH�WR�+LP�DW�
QLJKW�´�EULQJLQJ�����SRXQGV�RI�VSLFHV�WR�DVVLVW�LQ�WKH�EXULDO��+H¶V�SXEOLFO\�DQG�SURPLQHQWO\�DVVRFLDWLQJ�KLPVHOI�
ZLWK�-HVXV�DW�WKH�IRRW�RI�WKH�FURVV��+H¶V�DOO�LQ� 

%\�FRQWUDVW��WKLV�ZHHN��ZH�KHDU�DQ�H[WHQGHG�DFFRXQW�RI�WKH�LQWHUDFWLRQ�EHWZHHQ�3HWHU��-RKQ�DQG�WKH�6DQKHGULQ�
LQ�WKH�$FWV�RI�WKH�$SRVWOHV��7KLV�LV�QRW�D�VWRU\�RI�WKH�SURFHVV�RI�JURZWK�LQ�IDLWK��LW¶V�DERXW�WKH�SHUVLVWHQW�
UHMHFWLRQ�RI�IDLWK��:H�DOVR�KHDU�WKH�YHU\�EHJLQQLQJ�RI�WKH�³%UHDG�RI�/LIH´�HSLVRGH�IURP�-RKQ����DQG�ZH�NQRZ�
KRZ�WKDW�HQGV��³$V�D�UHVXOW�RI�WKLV��PDQ\�RI�+LV�GLVFLSOHV�UHWXUQHG�WR�WKHLU�IRUPHU�ZD\�RI�OLIH�DQG�QR�ORQJHU�
DFFRPSDQLHG�+LP�´�,W¶V�D�VWDUN�UHPLQGHU��,W¶V�SRVVLEOH�WR�UHMHFW�WKH�RIIHU�RI�IDLWK� 

,I�WKH�*RVSHO�RI�-RKQ�VSHFLDOL]HV�LQ�WHDFKLQJ�DERXW�JURZWK�LQ�IDLWK��1LFRGHPXV�LV�RQH�RI�WKH�PRVW�KRSHIXO�
FKDUDFWHUV�IRU�XV��/LNH�KLP��PD\EH�ZH�GRQ¶W�JHW�LW�DOO�DW�RQFH��0D\EH�LW�WDNHV�XV�VHYHUDO�VWHSV��DFURVV�D�ORQJ�
WLPH��EHIRUH�ZH¶UH�DOO�LQ��,Q�WKH�FKDUDFWHU�RI�1LFRGHPXV��-RKQ�WHOOV�XV��LW¶V�2.��-XVW�NHHS�ZUHVWOLQJ��'RQ¶W�ZDON�
DZD\� 

%XW�ZH�QHHG�WR�UHPHPEHU��DIWHU�WKDW�ILUVW�HSLVRGH��ZKHQ�1LFRGHPXV�LV�LQ�WKH�GDUN��KH�KDV�D�FKRLFH�WR�PDNH��6R�
GR�ZH��$W�WKDW�SRLQW��ZLOO�ZH�EH�OLNH�1LFRGHPXV�DQG�DFFHSW�WKH�LQYLWDWLRQ�WR�IDLWK��RU�ZLOO�ZH�EH�OLNH�WKH�
3KDULVHHV�ZKR�SHUVLVWHQWO\�UHIXVH"�7KH�FKRLFH�LV�RXUV� 
����� 

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

$උർඁൻංඌඁඈඉ¶ඌ�&ඈඅඎආඇ 
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0DUJDUHW�$XEHUPDQQ 
:LOOLDP�+��%DFKPDQQ 
$OH[�%XUQV 
6\GQH\�&ROH 
6DQG\�'XEXTXH 
6LGQH\�(GZDUGV-&ROH 
$OYLQ�*ULIILQ 
3DXOD�/LWWOHWRQ 
/HQRUH�0ROOR\ 
0DULH�0RVKHU 
-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� 

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

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

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������-�����-������-����
��3W����-���-Q������-�� 

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

��3W�����-����/N������-�� 

$VVLVWDQFH�IRU�3DULVKLRQHUV 
7KH�6W��9LQFHQW�GH�3DXO�6RFLHW\�UHPLQGV�XV�WKDW�
HPHUJHQF\�DVVLVWDQFH�LV�DYDLODEOH�WR�SDULVKLRQHUV�DQG�
RWKHUV�OLYLQJ�ZLWKLQ�SDULVK�ERXQGDULHV�E\�FDOOLQJ�WKH�
69'3�+RW/LQH�DW����-���-������9RXFKHUV�IRU �
IRRG��FORWKLQJ��DQG�PHGLFLQH��DV�ZHOO�DV�DVVLVWDQFH�
ZLWK�XWLOLWLHV�DQG�UHQW��PD\�EH�SURYLGHG�E\�WKH�9LQ�
FHQWLDQV��WKH\�PD\�HYHQ�EH�DEOH�WR�DVVLVW�ZLWK�KRPH�
UHSDLUV�RU�IXQHUDO�DUUDQJHPHQWV�SURYLGHG�WKH\�DUH�
FRQWDFWHG�EHIRUH�DQ\�DUUDQJHPHQWV�DUH�PDGH��3ULYDWH�
PHHWLQJV�DUH�VHW�XS�WR�GLVFXVV�LQGLYLGXDO�QHHGV�DQG�
DYDLODEOH�UHVRXUFHV�WR�SUHVHUYH�WKH�SULYDF\�RI�WKRVH�
WKH\�KHOS� 

���,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���)RU�PRUH��YLVLW�DUFKVWO�RUJ�OLYH-WKH-IDLWK�� 
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6ඍൾඐൺඋൽඌඁංඉ�$අංඏൾ��� 

2ൿൿൾඋඍඈඋඒ 
 

6XQGD\�&ROOHFWLRQ 
 

���������� 

2IIHUWRU\ ���������� 

/RRVH � 

/DQGVFDSLQJ��0DLQWHQDQFH��	�0LVF� ������ 

*RRG�)ULGD\�+RO\�/DQG ������ 

5LFH�%RZOV�&DWKROLF�5HOLHI�6HUYLFHV ����� 

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

3ULHVW�5HWLUHPHQW�)XQG ������ 

:HHNO\�7KRXJKWV�RQ�*LYLQJ 
���³-HVXV�FDPH�DQG�VWRRG�DPRQJ�WKHP�DQG�VDLG�WR�
WKHP��µ3HDFH�EH�ZLWK�\RX�¶´��-Q������� 
���$UH�\RX�JRRG�DW�PDNLQJ�SHRSOH�IHHO�ZHOFRPH"�
:KHQ�\RX�PHHW�VRPHRQH�QHZ��OLNH�D�QHZ�QHLJKERU��D�
QHZ�ZRUN�FROOHDJXH�RU�D�QHZ�SDULVKLRQHU��GR�\RX�
PDNH�WKHP�IHHO�DW�KRPH"�0DQ\�RI�XV�FDQ�SUREDEO\�GR�
D�PXFK�EHWWHU�MRE�DW�WKLV��:KHQ�ZH�PDNH�SHRSOH�IHHO�
ZHOFRPH��ZH�PDNH�WKHP�IHHO�OLNH�WKH\�DUH�LQFOXGHG�
LQVWHDG�RI�EHLQJ�H[FOXGHG��:H�DUH�PDGH�IRU�UHODWLRQ�
VKLSV�–�ZLWK�*RG�DQG�HDFK�RWKHU���$�VLPSOH�³KHOOR´�
DQG�D�VPLOH�JRHV�D�ORQJ�ZD\� 

�/s/E��D�Z�z�WZ�z�Z���Z� 

WƌĂǇĞƌ�ŽĨ��ŝǀŝŶĞ�DĞƌĐǇ� 

�ƚĞƌŶĂů�'ŽĚ͕�ŝŶ�ǁŚŽŵ 
ŵĞƌĐǇ�ŝƐ�ĞŶĚůĞƐƐ�ĂŶĚ�ƚŚĞ 
ƚƌĞĂƐƵƌǇ�ŽĨ�ĐŽŵƉĂƐƐŝŽŶ 
ŝŶĞǆŚĂƵƐƟďůĞ͕�ůŽŽŬ�ŬŝŶĚůǇ 
ƵƉŽŶ�ƵƐ�ĂŶĚ�ŝŶĐƌĞĂƐĞ�zŽƵƌ 
ŵĞƌĐǇ�ŝŶ�ƵƐ͕�ƚŚĂƚ�ŝŶ�ĚŝĸĐƵůƚ 
ŵŽŵĞŶƚƐ�ǁĞ�ŵŝŐŚƚ�ŶŽƚ 
ĚĞƐƉĂŝƌ�ŶŽƌ�ďĞĐŽŵĞ� 

ĚĞƐƉŽŶĚĞŶƚ͕�ďƵƚ�ǁŝƚŚ�ŐƌĞĂƚ 
ĐŽŶĮĚĞŶĐĞ�ƐƵďŵŝƚ�ŽƵƌƐĞůǀĞƐ 
ƚŽ�zŽƵƌ�ŚŽůǇ�ǁŝůů͕�ǁŚŝĐŚ�ŝƐ 
>ŽǀĞ�ĂŶĚ�DĞƌĐǇ�ŝƚƐĞůĨ͘ 

�ŵĞŶ 

 

�Ƶƚ�ĂůŽŶŐ�ƚŚĞ�ĚŽƩĞĚ�ůŝŶĞ�ĂŶĚ�ƚŚĞŶ�ĨŽůĚ�ŝŶ�ŚĂůĨ�ĨŽƌ�ǇŽƵƌ�ŽǁŶ��ŝǀŝŶĞ�DĞƌĐǇ�WƌĂǇĞƌ��ĂƌĚ͊ 



 $ඉඋංඅ��������� 

�� 

6ඎඇൽൺඒ�ඈൿ�'ංඏංඇൾ�0ൾඋർඒ 
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