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6XQ���0D\���–�)RXUWK�6XQGD\�RI�(DVWHU 

 �������D�P��-��)RU�WKH�3DULVK�)DPLO\ 
 ������D�P��-��.DUHQ�$GDPHF 
 ������S�P��-��-D\�,VDDFNV 
 �������S�P��-��1LFN�7KHLVV 

0RQ���0D\���–�(DVWHU�:HHNGD\ 

�� �������D�P��-��7HUHVD�DQG�)UDQFLV�)DUURZ�	�)DPLO\ 
 �������D�P��-��$QWKRQ\��7RQ\��&KLYHWWD��-U� 
 ������S�P��-��-RDQQH�5HLOO\ 

7XHV���0D\����-�6W��'DPLHQ�GH�9HXVWHU 

�� �������D�P��-��)6&& 
 �������D�P��-��*HUDOG�$UFKLEDOG 
 ������S�P��-��-DFN�0DJHH 

:HG���0D\���–�(DVWHU�:HHNGD\ 

�� �������D�P��-��'DUUHQ�<RXQJ 
 �������D�P��-��-RVHSK�	�.DWKU\Q�'DUSHO 
 ������S�P��-��'DYLG�.XWFKEDFN 

7KXU���0D\����–�6W��1HUHXV�	�6W��$FKLOOHXV 

�� �������D�P��-��9LFWRU�6WXDUW 
 �������D�P��-��-RVHSK�	�.DWKU\Q�'DUSHO 
 ������S�P��-��(PLO\�1HZVKDP

)UL���0D\����–�2XU�/DG\�RI�)DWLPD 

�� �������D�P��-��&DURO�$QQ�0DWWLQJO\ 
 �������D�P��-��-RVHSK�	�.DWKU\Q�'DUSHO 
 ������S�P��-��'DYLG�0HWKHUG 

6DW���0D\����–�6W��0DWWKLDV 

 �������S�P��-��-RDQ�&DLQ 
 �������S�P��-��.DUHQ�)ULFN�*OHDVRQ 

6XQ���0D\����–�)LIWK�6XQGD\�RI�(DVWHU 

 �������D�P��-��6XH�9DQ'DFN 
 ������D�P��-��)RU�WKH�3DULVK�)DPLO\ 
 ������S�P��-��-RVHSK�	�.DWKU\Q�'DUSHO 
 �������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��3XEOLF�WRXUV�RI�WKH�&DWKHGUDO�OHG�E\�
YROXQWHHU�JXLGHV�DUH�DYDLODEOH�E\�DSSRLQWPHQW�� 

���$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 
������������� 

7ඈඎඋඌ 
������������ 

:(/&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��5HTXHVWV�IRU�0DVV�LQWHQWLRQV�PD\�EH�GLUHFWHG�
WR�WKH�UHFWRU\�E\�FDOOLQJ����-���-����� 

&DWKHGUDO�7RXUV 
���7RXUV�RI�RXU�EHDXWLIXO�FKXUFK�DUH�RQFH�DJDLQ�EHLQJ�
RIIHUHG�DW�YDULRXV�WLPHV�E\�DSSRLQWPHQW�GXULQJ�WKH�
ZHHN��SHQGLQJ�RWKHU�HYHQWV���7R�ERRN�D�WRXU��SOHDVH�
YLVLW�RXU�ZHEVLWH�WR�VXEPLW�D�³WRXU�LQTXLU\´�IRUP�
�KWWSV���FDWKHGUDOVWO�RUJ�WRXU-LQIR��RU �FRQWDFW�6XVLH�
,URQV�DW����-���-����� 
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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 

'ൾൺർඈඇ 
'HDFRQ�-RKQ�&XUWLQ 
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6ൺർඋൾൽ�0ඎඌංർ 
%HQWRQ�%ODVLQJDPH 

������������ 

%ඎඌංඇൾඌඌ�0ൺඇൺ඀ൾඋ 
0U��7RP�)DVO 
������������� 

2ൿൿංർൾ�0ൺඇൺ඀ൾඋ 
0V��&LQGL�*HUEHU 
������������ 

(ඏൾඇඍඌ�0ൺඇൺ඀ൾඋ 
0V��0DU\�$QQ�)R[ 

������������ 
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0V��6XVLH�,URQV 
������������ 

'ංඋൾർඍඈඋ�ඈൿ�$ൽඏൺඇർൾආൾඇඍ 
0V��&KULVV\�&KDSR 

������������ 

'HDU�3DULVKLRQHUV� 

:H�DUH�QRZ�ZLWKLQ�WKH�(DVWHU�6HDVRQ�DQG�WKH�&DWKHGUDO�LV�D�EXV\�SODFH�
PDLQO\�RQ�WKH�ZHHNHQGV�DV�ZH�KRVW�WKH�6DFUDPHQW�RI�&RQILUPDWLRQ�IRU�WKH�
SDULVKHV�RI�WKH�$UFKGLRFHVH���7KLV�LV�TXLWH�DQ�XQGHUWDNLQJ��DQG�,�DP�VR�
JUDWHIXO�WR�WKH�PDQ\�YROXQWHHUV�IURP�WKH�&DWKHGUDO�SDULVK�ZKR�DVVLVW�DV�
XVKHUV���7KHUH�LV�WUXO\�QR�ZD\�ZH�FRXOG�ZHOFRPH�VR�PDQ\�ZLWKRXW�WKHLU�
KHOS���,I�\RX�DUH�LQWHUHVWHG�LQ�EHLQJ�D�SDUW�RI�WKLV�PLQLVWU\��SOHDVH�FDOO�WKH�
UHFWRU\��<RXU�KHOS�ZRXOG�EH�JUHDWO\�DSSUHFLDWHG� 

7KH�$QQXDO�&DWKROLF�$SSHDO�KDV�RQH�SULPDU\�JRDO�–�SURFODLP�WKH�*RVSHO��
2IWHQ�LW�LV�VHHQ�DV�D�FROOHFWLRQ�RU�IXQGUDLVLQJ�DSSHDO��7KH�$SSHDO�GRHV�UDLVH�
PRQH\�EXW�RQO\�VR�WKDW�WKH�&DWKROLF�FRPPXQLW\�KDV�WKH�UHVRXUFHV�WR�
DQQRXQFH�WKH�*RVSHO��+RZ"�3ULQFLSDOO\�E\�ORYLQJ�RWKHUV��VKRZLQJ�
FRPSDVVLRQ�DQG�FDUH�IRU�WKH�KXQJU\��WKH�WKLUVW\��WKH�KRPHOHVV��WKH�
LPSULVRQHG��WKH�VLFN�DQG�G\LQJ��DQG�WKH�QDNHG��7KDQN�\RX�IRU�\RXU�
JHQHURVLW\�WR�WKH�$QQXDO�&DWKROLF�$SSHDO�  
  
7KH��WK�6XQGD\�RI�(DVWHU�LV�DIIHFWLRQDWHO\�FDOOHG�*RRG�6KHSKHUG�6XQGD\���
2XU�JRVSHO�WKLV�ZHHN�UHSRUWV�WKH�VHFRQG�SDUW�RI�WKH�SDVVLRQDWH�VSHHFK�ZLWK�
ZKLFK�-HVXV�SUHVHQWV�+LPVHOI�DV�WKH��JRRG�VKHSKHUG���+H�DOVR�XVHV�WKH�
LPDJH�RI�WKH�JDWH�ZKHUH�WKH�VKHHS�KH�JDWKHUV��JXLGHV�DQG�GHIHQGV�HYHQ�DW�
WKH�FRVW�RI�KLV�RZQ�OLIH¶V�FRVW�WR�HQWHU��+H�FODULILHV���7KH�KLUHG�KDQG��ZKR�LV�
QRW�WKH�VKHSKHUG�DQG�GRHV�QRW�RZQ�WKH�VKHHS��VHHV�WKH�ZROI�FRPLQJ�DQG�
OHDYHV�WKH�VKHHS�DQG�UXQV�DZD\-DQG�WKH�ZROI�VQDWFKHV�WKHP�DQG�VFDWWHUV�
WKHP��7KH�KLUHG�KDQG�UXQV�DZD\�EHFDXVH�D�KLUHG�KDQG�GRHV�QRW�FDUH�IRU�WKH�
VKHHS�� 

,Q�D�WLPH�IXOO�RI�ZROYHV�ZKR�NLGQDS�DQG�GHVWUR\�DQG�RI�KLUHG�KDQGV�-�DPRQJ�
WKHP�WKH�IDOVH�SURSKHWV�ZKR�GHFHLYH�VR�PDQ\�SHRSOH�LQ�WKH�ZRUOG�-�WRJHWKHU�
ZLWK�WKH�JUHDW�PDVV�RI�LQGLIIHUHQW�SHRSOH��WKH�/RUG�DVNV�RI�XV�D�QHZ�
SDVVLRQ��WR�EH�ZLWK�KLP��VKHSKHUGV��RI�WKH�FURZGV�RI�RXU�WLPH��:H�FRPH�XS�
ZLWK�H[FXVHV��SHUKDSV�VD\LQJ�WKDW�ZH�DUH�RQO\��VKHHS´�RXUVHOYHV�� 

7KH�*RVSHO�WHOOV�XV�WKDW�WKH�VKHSKHUG�LV�D�VKHHS�ZKR�KDV�OHDUQHG�KRZ�WR�
ORYH��ZKR�KDV�EHJXQ�WR�KDYH�-HVXV
�VDPH�IHHOLQJV��7KDW�LV�ZK\�-HVXV�VD\V�WR�
WKH�GLVFLSOHV���,�VHQG�\RX�OLNH�ODPEV�DPRQJ�ZROYHV���$QG�WKH�ODPEV�DUH�
VRIWHQHG�VKHHS�ZKR�KDYH�ZLGHQHG�WKHLU�KHDUWV��ZKR�VHH�EH\RQG�WKHLU�RZQ�
KDELWV��WKHLU�RZQ�FORVXUHV�DQG�ZKR��WRJHWKHU�ZLWK�-HVXV��DOVR�VD\���,�KDYH�
RWKHU�VKHHS�WKDW�GR�QRW�EHORQJ�WR�WKLV�IROG��,�PXVW�EULQJ�WKHP�DOVR��DQG�WKH\�
ZLOO�OLVWHQ�WR�P\�YRLFH��6R�WKHUH�ZLOO�EH�RQH�IORFN��RQH�VKHSKHUG��� 

0RQVLJQRU�+HQU\�%UHLHU 
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6WHS�LQWR�DQ�DSRVWROLF�PRGH 
�� 
,Q�DQ�DSRVWROLF�PRGH��ZH�QHHG�WR�VKLIW�WR�SUHDFK�WKH�
*RVSHO�WR�HYHU\RQH��HYHQ�ZKHQ�SHRSOH�DUHQȃW�FRPLQJ� 
WR�XV 
� 
'HDU�EURWKHUV�DQG�VLVWHUV�LQ�&KULVW� 
 

³7KH�DSRVWOHV�DQG�WKH�EURWKHUV�ZKR�ZHUH�LQ�-XGHD�KHDUG�WKDW�WKH�*HQWLOHV�WRR�KDG�DFFHSWHG�WKH�ZRUG�RI�*RG�´ 
 

7KH�UHDGLQJV�WKLV�ZHHN�WHOO�XV�DERXW�WKH�EHJLQQLQJ�RI�DQ�LPSRUWDQW�VKLIW�LQ�WKH�HDUO\�&KXUFK��IURP�WKH�
SURFODPDWLRQ�RI�WKH�*RVSHO�RQO\�WR�WKH�-HZLVK�SHRSOH�WR�WKH�SURFODPDWLRQ�RI�WKH�*RVSHO�DOVR�WR�WKH�*HQWLOHV� 
 

7KLV�VKLIW�FRQWDLQHG�D�VHHG�RI�HQRUPRXV�JURZWK�IRU�WKH�HDUO\�&KXUFK��,W�DOVR�OHIW�VRPH�WKLQJV�WR�EH�ZRUNHG�RXW��
)RU�H[DPSOH��WKH�&KXUFK�QHHGHG�WR�FRPH�WR�D�QHZ�XQGHUVWDQGLQJ�RI�ZKDW�WKH�-HZLVK�ODZ�PHDQW�IRU�*HQWLOH�
&KULVWLDQV� 
 

7KH�&KXUFK�WRGD\�LV�DOVR�XQGHUJRLQJ�DQ�LPSRUWDQW�VKLIW��)RU�D�ORQJ�WLPH��ZH¶YH�EHHQ�FRQWHQW�WR�SURFODLP�WKH�
*RVSHO�WR�WKRVH�ZKR�DUH�DOUHDG\�FRPLQJ�WR�XV�—�ZKDW�VRPH�KDYH�FDOOHG�D�³&KULVWHQGRP´�RU�³PDLQWHQDQFH´�
PRGH�RI�EHLQJ�&KXUFK��)RU�PDQ\�\HDUV��ZH¶YH�EHHQ�WDONLQJ�DERXW��DQG�QRZ�DUH�MXVW�EHJLQQLQJ�WR�PDNH�WKH�
VKLIW�WR��SURFODLPLQJ�WKH�*RVSHO�WR�WKRVH�ZKR�DUH�QRW�DOUHDG\�FRPLQJ�WR�XV�—�ZKDW�VRPH�DUH�FDOOLQJ�DQ�
³DSRVWROLF´�RU�³PLVVLRQ´�PRGH�RI�EHLQJ�&KXUFK� 
 

7KLV�VKLIW�FRQWDLQV�WKH�VHHG�RI�WUHPHQGRXV�JURZWK�IRU�WKH�&KXUFK��,Q�WKDW�UHVSHFW��ZH�QHHG�WR�HPEUDFH�LW��,W�DOVR�
OHDYHV�VRPH�WKLQJV�WR�EH�ZRUNHG�RXW�—�DQG�ZH�QHHG�WR�HPEUDFH�WKDW��DV�ZHOO� 
 

/HW�PH�EH�FOHDU��XQOLNH�LQ�WKH�HDUO\�&KXUFK��ZH¶UH�QRW�WDONLQJ�DERXW�ZRUNLQJ�RXW�DQ\�QHZ�GRFWULQDO�SRLQWV��$V�
ZH�PDNH�WKH�VKLIW�IURP�&KULVWHQGRP�WR�DQ�DSRVWROLF�PLVVLRQ��WKH�WHDFKLQJV�RI�WKH�&KXUFK�DUH�QRW�XS�IRU�
QHJRWLDWLRQ� 
 

:KDW�ZH�GR�QHHG�WR�ORRN�DW��KRZHYHU��LV�WKH�EDVLF�PLQGVHW�RI�VRPH�RI�RXU�RSHUDWLRQV��,�WKLQN�3RSH�)UDQFLV�ZDV�
RQ�WR�VRPHWKLQJ�ZKHQ�KH�VDLG��³,�GUHDP�RI�D�µPLVVLRQDU\�RSWLRQ�¶�WKDW�LV��D�PLVVLRQDU\�LPSXOVH�FDSDEOH�RI�
WUDQVIRUPLQJ�HYHU\WKLQJ��VR�WKDW�WKH�&KXUFK¶V�FXVWRPV��ZD\V�RI�GRLQJ�WKLQJV��WLPHV�DQG�VFKHGXOHV��ODQJXDJH�
DQG�VWUXFWXUHV�FDQ�EH�VXLWDEO\�FKDQQHOHG�IRU�WKH�HYDQJHOL]DWLRQ�RI�WRGD\¶V�ZRUOG�UDWKHU�WKDQ�IRU�KHU�VHOI-
SUHVHUYDWLRQ´��³(YDQJHOLL�*DXGLXP�´����� 
 

,Q�D�&KULVWHQGRP�PRGH��ZH�FDQ�DVVXPH�WKDW�SHRSOH�ZLOO�FRPH�WR�XV��LQ�DQ�DSRVWROLF�PRGH��ZH�NQRZ�WKDW�ZH�
QHHG�WR�JR�RXW�WR�ILQG�SHRSOH�ZKHUH�WKH\�DUH��,Q�D�&KULVWHQGRP�PRGH��ZH�FDQ�DVVXPH�WKDW�SHRSOH�ZLOO�EDVLFDOO\�
DJUHH�ZLWK�XV�RQ�LVVXHV�RI�PRUDOLW\��SKLORVRSK\�DQG�WKHRORJ\��LQ�DQ�DSRVWROLF�PRGH��ZH�NQRZ�WKDW�SHRSOH�QHHG�
EDVLF�FRQYHUVLRQV�RQ�DOO�WKRVH�IURQWV��,Q�D�&KULVWHQGRP�PRGH��ZH�FDQ�GULIW�DORQJ�ZLWK�WKH�FXUUHQW�RI�FXOWXUH�
DQG�EH�IDLWKIXO��LQ�DQ�DSRVWROLF�PRGH��ZH�KDYH�WR�VZLP�DJDLQVW�WKH�FXUUHQW�RI�FXOWXUH�WR�EH�IDLWKIXO� 
 

$W�WKH�HQG�RI�WKH�ZHHN��RQ�0D\�����ZH�FHOHEUDWH�WKH�IHDVW�RI�6W��0DWWKLDV��ZKR�UHSODFHG�-XGDV�DPRQJ�WKH�����
6W��0DWWKLDV�ZDV�FKRVHQ�WR�VWHS�LQWR�DQ�DSRVWROLF�UROH��:KDW�D�ILWWLQJ�WLPH�WR�UHIOHFW�RQ�WKH�IDFW�WKDW��LQ�WRGD\¶V�
&KXUFK��ZH¶UH�EHLQJ�DVNHG�WR�VWHS�LQWR�DQ�DSRVWROLF�PLQGVHW� 
 
1RWH��WKLV�FROXPQ�DSSHDUHG�LQ�WKH�6W��/RXLV�5HYLHZ�IRU�0D\��WK�—0D\���WK�DQG�PD\�EH�UHDG�LQ�WKH��SULQW�HGLWLRQ�RU�DW �KWWSV���ELW�O\���HM2;U 

$උർඁൻංඌඁඈඉ¶ඌ�&ඈඅඎආඇ 
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0RWKHUȃV�'D\�5RVH�6DOH 
���7KH�&DWKHGUDO�3UR-/LIH�0LQLVWU\�ZLOO�EH�VHOOLQJ�URVHV�WR�EHQHILW�%LUWKULJKW�RQ�0RWKHUV
�'D\�ZHHNHQG�� 
0D\��-�WK���9ROXQWHHUV�ZLOO�EH�DYDLODEOH�DW�D�WDEOH�LQ�WKH�PDLQ�HQWUDQFH�DUHD�RI�WKH�&DWKHGUDO�EHIRUH�DQG�
DIWHU�WKH��SP�0DVV�RQ�6DWXUGD\��DQG�IRU�HDFK�RI�WKH�PRUQLQJ�0DVVHV�RQ�6XQGD\����DP����DP��DQG�QRRQ���� 
5RVHV�ZLOO�VHOO�IRU����SHU�VWHP��FDVK�RU�FKHFN�RQO\�� 
�� 
���:DON-XS�VDOHV�ZLOO�EH�DYDLODEOH�DW�D�WDEOH�QHDU�WKH�IURQW�VWHSV�RI�WKH�&DWKHGUDO��EXW�LI�\RX�ZRXOG�OLNH�WR�
UHVHUYH�D�URVH��SOHDVH�FRQWDFW�WKH�3UR-/LIH�0LQLVWU\�FKDLUSHUVRQ��%U\DQ��DW�EU\DQNLUFKRII#DWW�QHW� 
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$QQXDO�&DWKROLF�$SSHDO 
����3OHDVH�FRQVLGHU�JLYLQJ�D�JLIW�WR�WKH�$QQXDO�&DWKROLF�$SSHDO���3OHGJH�LQIRUPDWLRQ�IRU�WKLV�\HDU¶V�DSSHDO�ZDV�
UHFHQWO\�PDLOHG�WR�SDULVKLRQHUV���<RX�DUH�DVNHG�WR�SUD\HUIXOO\�FRQVLGHU�D�SOHGJH��� 
 
   �     �����-�7H[W�³$&$´�WR������ 
 

�����        -�*LYH�RQOLQH�DW�DFD�DUFKVWO�RUJ 
 

�����        -�6FDQ�WKH�45�FRGH�WR�JLYH 
 
 

���7+$1.�<28�IRU �\RXU �VXSSRU W� 

$�-R\IXO�$QQRXQFHPHQW 
����&RQJUDWXODWLRQV�WR�WKH�IRXU�\RXQJ�PHQ�ZKR�ZHUH�RUGDLQHG�WUDQVLWLRQDO�GHDFRQV�WKLV�ZHHNHQG���:KLOH�WKH�
FHUHPRQ\�ZDV�KHOG�RQ�6DWXUGD\��0D\��WK��\RX�FDQ�ZDWFK�WKH�OLYHVWUHDPHG�FHUHPRQ\�IURP�KRPH�RQ�WKH� 
&DWKHGUDO¶V�ZHEVLWH�DW�ZZZ�FDWKHGUDOVWO�RUJ� 
�����7KHVH�PHQ�DUH�SUHSDULQJ�WR�HQWHU�WKHLU�ILQDO�\HDU�EHIRUH�WKHLU�SULHVWKRRG�RUGLQDWLRQ� 
 
 
 
 
 
 
 
 
 
 
 
 
������������������������������ 
�����������������������������3OHDVH�NHHS�WKHVH�\RXQJ�PHQ�DQG�DOO�RI�WKH�QHZO\�RUGDLQHG�LQ�\RXU�SUD\HUV� 
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/LQGD�%DOGZLQ� 
-DQLFH�%DVKIRUG 
%DUEDUD�%HFNHPH\HU 
-RH�'XEXTXH 
:D\QH�(XOWJHQ 
'HERUDK�+DUODQ 
-HQQLIHU�-DVZDO 
/HQRUH�0ROOR\ 
(GZLQ�$\DOD�3DGLOOD 
3DXOLQH�3ULFH 

'RURWK\�4XLQQ 
.HLWK�	�7HUUL�5HDVRQ 
.HOYLQ�$\DOD�5H\HV 
0DU\�5LOH\ 
9LYLDQ�5DFKHO�5RVVHQ 
5HV\�6DQFKH] 
0LFNH\�6KHDUV� 
'XULH�6KLHEOHU 
0DU\�$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� 

35$<�)25�7+(�6,&. 

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

$�7KRXJKW�RQ�7KH�6DQFWLW\�2I�/LIH 
 

³2�%OHVVHG�0RWKHU��\RX�UHFHLYHG�WKH�JRRG�QHZV�RI�
WKH�LQFDUQDWLRQ�RI�&KULVW��\RXU�6RQ��ZLWK�IDLWK�DQG�
WUXVW��*UDQW�\RXU�SURWHFWLRQ�WR�DOO�SUHJQDQW�PRWK�
HUV�IDFLQJ�GLIILFXOWLHV�´ 

 
86&&%�6HFUHWDULDW�RI�3UR-/LIH�$FWLYLWLHV���³$�3UD\HU�
IRU�3UHJQDQW�0RWKHUV´� 

6W��3DWULFN�&DVVHUROH�
3URJUDP 
���&DVVHUROHV�DQG�RWKHU�RIIHULQJV�
FROOHFWHG�E\�YROXQWHHUV�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\��0D\���WK��IURP������–�����S�P���3OHDVH�
FRQWDFW�6NLS�RU�1LFNL�%DWFKHORU�DW����-���-�����IRU�
DGGLWLRQDO�LQIRUPDWLRQ�� 

'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 
0D\���������WKURXJK�0D\��������� 

 

6XQGD\� $FWV����������-����3V������-��������� 
 5Y��������E-����-Q������-�� 
0RQGD\�� $FWV�����-����3VV�����-�������-� 
 -Q�����-�� 
7XHVGD\� $FWV������-����3V�����E-���-Q������-�� 
:HGQHVGD\� $FWV������-����D��3V�����-����-���� 
 -Q������-�� 
7KXUVGD\� $FWV�������-����3V�����-�����-���������� 
 -Q������-�� 
)ULGD\� $FWV�������-����3V����-����-Q�����-� 
6DWXUGD\� $FWV�����-������-����3V������-��� 
 -Q�����-�� 
6XQGD\� $FWV������-���3V������-����5Y�����-��� 
 -Q������-������-�� 
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2ൿൿൾඋඍඈඋඒ�&ඈඅඅൾർඍංඈඇ�ൿඈඋ� 
7ඁൾ�:ൾൾ඄ൾඇൽ�ඈൿ��������� 

2IIHUWRU\ ���������� 

/RRVH ��������� 

&RQILUPDWLRQ ���������� 

/DQGVFDSH� ������ 

5HWLUHPHQW�)XQG�IRU�5HOLJLRXV ����� 

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

:RUOG�0LVVLRQV ����� 

<HDU�(QG�*LIW ������ 

2QOLQH�*LYLQJ ���������� 

:RPHQ�RI�WKH�&DWKHGUDO 
���7KH�QH[W�JDWKHULQJ�RI�:RPHQ�RI�WKH�&DWKHGUDO�IRU�
0DVV��EUHDNIDVW�DQG�IHOORZVKLS�ZLOO�EH�6DWXUGD\��
0D\����������� :H�ZLOO�VWDUW�ZLWK��DP�0DVV�WRJHWKHU�
LQ WKH &DWKHGUDO�DQG�WKHQ�JR�WR�%RODQG�+DOO�IRU�D�
OLJKW�EUHDNIDVW�DQG�VKRUW�SURJUDP�XQWLO���DP� :H�
ZHOFRPH�DOO�SDULVK�ZRPHQ�WR�FRPH�JURZ�LQ�IDLWK�DQG�
IHOORZVKLS�WRJHWKHU� 3OHDVH�5693�WR�%DUEDUD�0XUUD\�
E\�WH[W�RU�SKRQH�����-���-������E\�0D\���WK�LI�\RX�
SODQ�WR�FRPH�IRU�EUHDNIDVW� � 

0HQ�RI�WKH�&DWKHGUDO� 
 

���$GRUDWLRQ�RI�WKH�%OHVVHG�6DFUDPHQW 

���7KH�0HQ�RI�WKH�&DWKHGUDO�LQYLWH�DOO�SDU LVKLRQHUV�
DQG�YLVLWRUV�WR�MRLQ�LQ�WKH�$GRUDWLRQ�RI�WKH�%OHVVHG�
6DFUDPHQW�RQ�0D\���VW�LQ�WKH�&DWKHGUDO���$GRUDWLRQ�
ZLOO�EHJLQ�VKDUSO\�DW���30���'XULQJ�$GRUDWLRQ��0RQ�
VLJQRU�%UHLHU�ZLOO�KHDU�FRQIHVVLRQV�� 
����1RZ�WKDW�ZH�DUH�LQWR�GD\OLJKW�VDYLQJ�WLPH��$GRUD�
WLRQ�ZLOO�FRQFOXGH�EHIRUH�GXVN� 
���)RU�WKRVH�ZKR�KDYH�VKDUHG�WKLV�DPD]LQJ�HYHQLQJ��
SOHDVH�LQYLWH�\RXU�IULHQGV�DQG�IDPLO\���)RU�WKRVH�RI�
\RX�ZKR�KDYH�KHVLWDWHG�DV�\RX�PD\�QRW�EH�D�UHJLV�
WHUHG�SDULVKLRQHU�RU�\RX�GR�QRW�NQRZ�RWKHUV�LQ�WKH�
SDULVK��WKLV�LV�\RXU�LQYLWDWLRQ�WR�HQJDJH�ZLWK�RXU�/RUG�
DQG�\RXU�IHOORZ�&DWKROLFV� 
���/HW¶V�ILOO�DOO�WKH�NQHHOHUV�WKLV�PRQWK�WR�WKDQN�+LP�
IRU�+LV�GHDWK�DQG�UHVXUUHFWLRQ��JLYLQJ�XV�HWHUQDO�OLIH��� 
���$IWHU�$GRUDWLRQ��DOO�PHQ�DUH�LQYLWHG�WR�PRYH�WR�%R�
ODQG�+DOO�IRU�GLQQHU�DQG�IHOORZVKLS��� 
���3OHDVH�5693�WR�0LFKDHO�:HLVEURG�DW��������������
RU�PLFKDHO�ZHLVEURG#UFIVWO�RUJ�E\�0RQGD\��0D\�
��WK���7KH�VXJJHVWHG�RIIHULQJ�IRU�WKH�HYHQLQJ�LV�����
SHU�DWWHQGHH�SD\DEOH�DW�WKH�GLQQHU� 

$QLPD�&KULVWL�<RXQJ�$GXOWV 
���$OO�\RXQJ�DGXOWV�LQWHUHVWHG�LQ�JURZLQJ�WKH�IHOORZ�
VKLS�RI�RXU�\RXQJ�DGXOW�FRPPXQLW\�DUH�LQYLWHG�WR�WKH�
QH[W�\RXQJ�DGXOW�JDWKHULQJ�VFKHGXOHG�IRU�7KXUVGD\��
0D\���WK��:H�EHJLQ�ZLWK�$GRUDWLRQ�DQG�FRQIHV�
VLRQV�LQ�WKH�FKXUFK�DW������SP��HQWHU�WKURXJK�WKH�ZHVW�
GRRU�E\�WKH�SOD\JURXQG���IROORZHG�E\�GLQQHU�LQ�%R�
ODQG�+DOO�DW������S�P��3OHDVH�MRLQ�XV��LQ�IXOO�RU�LQ�SDUW��
WR�GHHSHQ�\RXU�UHODWLRQVKLS�ZLWK�&KULVW�DQG�ZLWK�RQH�
DQRWKHU���)RU�DGGLWLRQDO�LQIRUPDWLRQ��SOHDVH�H-PDLO�WKH�
JURXS�DW�$QLPD&KULVWL6W/#JPDLO�FRP�  

:HHNO\�7KRXJKWV�RQ�*LYLQJ 
 

³7KH�GLVFLSOHV�ZHUH�ILOOHG�ZLWK�MR\�DQG�WKH�+RO\�
6SLULW�´���$ਃਔਓ������� 
 
7KH�GLVFLSOHV�KHDUG�2XU�/RUG¶V�FDOO�DQG�ZHUH�DEOH�
WR�VSUHDG�WKH�*RVSHO�PHVVDJH�ZLWK�VWUHQJWK�DQG�
YLWDOLW\���:H��WRR��FDQ�H[SHULHQFH�WKDW�VDPH�MR\�LI�
ZH�PDNH�URRP�IRU�WKH�+RO\�6SLULW�WR�ILOO�RXU�KHDUWV���
:KHQ�ZH�XVH�RXU�JLIWV�LQ�WKH�ZD\�WKDW�*RG�LQWHQGV��
+H�ILOOV�XV�ZLWK�VXSHUQDWXUDO�MR\���$�MR\�WKDW�RWKHUV�
QRWLFH�DQG�DUH�DWWUDFWHG�WR� 
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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 �FDOO�WKH�UHFWRU\�DW����-���-����� 

2QOLQH�*LYLQJ�LV�D�VHFXUH�DQG�FRQYHQLHQW�ZHE-EDVHG�VHUYLFH�WR�PDNH�\RXU�ZHHNO\�RU�PRQWKO\�FRQWULEXWLRQV�WR�&DWKHGUDO�3DULVK�
IURP�\RXU�FRPSXWHU��RU�ODSWRS��RU�WDEOHW��6LPSO\�DFFHVV�WKH�&DWKHGUDO�ZHEVLWH��ZZZ�FDWKHGUDOVWO�RUJ��DQG�JR�WR�3DULVK�2QOLQH�
*LYLQJ�XQGHU �WKH�³*,9(´�WDE��7KHQ�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�WKH�UHFWRU\�DW�����-���-����� 

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

/ංඍඎඋ඀ංർൺඅ�0ංඇංඌඍൾඋඌ�)ඈඋ�0ൺඒ����–��������� 

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

�����S�P��� 
��6DW� 

1R�&XS�0LQLVWHUV�
$W�$Q\�0DVV�7KLV�

:HHNHQG 

-HVVLFD�/RER 
.HYLQ�5RVV 
 

 'RXJ�:HEHU %RE�6XWWHU 
-HUU\�3DVWRUH 
0DWW�&ROYLQ 
&KULV�1HZJHQW 

�����DP  -RQDWKDQ�.OLPSHO 
0LWFK�6PLWK 

-RQDWKDQ�.OLPSHO 
7KRPDV�*UHJRU\ 

'RXJ�:HEHU 
.HYLQ�0DWWLQJO\ 

'DYH�0H\HU 
)UDQN�6Q\GHU 

������DP  3DWULFLD�5LFH 
6U��0DULD�+RZHOO 

 7%' %DUE�0XUUD\ 
6XVDQ�0HWKHQ\ 
-HUU\�'DQHNDV 

���1RRQ 
 

 6DQG\�'XEXTXH 
/DXUD�0DFNRYMDN 

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

�����SP  (ULQ�+HDWKPDQ 
'DYLG�3DUU 

 7%' :LOOLH�.HOVH\ 
&KDUOLH�+DSNH 
3DW�0F&DQQ 


