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6XQ���-XQH���–�(OHYHQWK�6XQGD\�LQ�2UGLQDU\�7LPH 

 �������D�P��-��7RP�-HIIUH\ 
 ������D�P��-��3DWULFLD�$GOHU 
 ������S�P��-��'HQQLV�%DGHU 
 �������S�P��-��1LFN�7KHLVV 

0RQ���-XQH���–�:HHNGD\�LQ�2UGLQDU\�7LPH 

�� �������D�P��-��7HUHVD�DQG�)UDQFLV�)DUURZ�	�)DPLO\ 
 �������D�P��-��(OHQD�&X\DFRW 
 ������S�P��-��(PPD�0XOKDOO 

7XHV���-XQH���–�:HHNGD\�LQ�2UGLQDU\�7LPH 

�� �������D�P��-��5RVHPDU\�)DUURZ 
 �������D�P��-��3LHUFH�	�6XH�3RZHUV 
 ������S�P��-��3DXOLQH�(FNHQURGH 

:HG���-XQH���–�:HHNGD\�LQ�2UGLQDU\�7LPH 

�� �������D�P��-��&KDUOHV�(��:KLWWHQ 
 �������D�P��-��$QQH�0DULH�1JX\HQ�.��1KXRQJ 
 ������S�P��-��0DUJDUHW�0HUFHU 

7KXU���-XQH���–�:HHNGD\�LQ�2UGLQDU\�7LPH 

�� �������D�P��-��7HUHVD�)DUURZ 
 �������D�P��-��-HDQ�5R]DQVNL 
 ������S�P��-��0DUN�.HOOQHU 

)UL���-XQH���–�:HHNGD\�LQ�2UGLQDU\�7LPH 

�� �������D�P��-��*HUDOG�0DULH�3KXQJ�1��4XDQ 
 �������D�P��-��%HWW\�%DQVWHWWHU 
 ������S�P��-��6WHYH�	�.DWLH�5HHG 

6DW���-XQH���–�6W��5RPDXOG 

 �������S�P��-��*RG¶V�3UHFLRXV�,QIDQWV 
 �������S�P��-��*HUU\�)��+HPSVWHDG 

6XQ���-XQH���–�7ZHOIWK�6XQGD\�LQ�2UGLQDU\�7LPH 

 �������D�P��-��)DWKHUV�:KR¶YH�3DVVHG�$ZD\ 
 ������D�P��-��5RVH�'LHW] 
 ������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��3XEOLF�WRXUV�RI�WKH�&DWKHGUDO�OHG�E\�
YROXQWHHU�JXLGHV�DUH�DYDLODEOH�E\�DSSRLQWPHQW��DV�LV�
DFFHVV�WR�WKH�&DWKHGUDO�*LIW�6KRS�� 

���$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 
������������� 

*ංൿඍ�6ඁඈඉ�๟�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 
���6PDOO�WRXUV�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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$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 
 

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

������������ 

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

2ൿൿංർൾ�0ൺඇൺ඀ൾඋ 
0V��/DXUD�9RHJHOLH 

������������ 

(ඏൾඇඍඌ�0ൺඇൺ඀ൾඋ 
0V��0DU\�$QQ�)R[ 

������������ 

7ඈඎඋ-*ංൿඍ�6ඁඈඉ 
0V��6XVLH�,URQV 
������������ 

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

������������ 

'HDU�3DULVKLRQHUV� 

0DUN�\RXU�FDOHQGDUV�IRU�6XQGD\��-XQH������)ROORZLQJ�WKH���DP�DQG����DP�
0DVVHV��WKH�3DULVK�&RXQFLO�ZLOO�EH�VSRQVRULQJ�'RQXW�6XQGD\��ZKLFK�ZLOO�
RFFXU�MXVW�RXWVLGH�%RODQG�+DOO���7KH�3DULVK�&RXQFLO�LV�WDNLQJ�RQ�WKLV�WDVN�
DV�WKH�ILUVW�VWHS�LQ�ZHOFRPLQJ�RXU�SDULVKLRQHUV�EDFN�DIWHU�WKH�ORQJ�SDXVH�
RI�VRFLDO�HYHQWV�FDXVHG�E\�WKH�SDQGHPLF���$OO�DUH�ZHOFRPH��EXW�ZH�
FHUWDLQO\�KRSH�RXU�SDULVKLRQHUV�ZLOO�PDNH�D�FRQFHUWHG�HIIRUW�WR�MRLQ�IHOORZ�
SDULVKLRQHUV�LQ�IHOORZVKLS� 

2YHU�WKH�SDVW�IHZ�ZHHNV��ZH�KDYH�ORVW�D�IHZ�YHU\�GHYRWHG�SDULVKLRQHUV���
7KRPDV�-HIIHU\�SDVVHG�DZD\�RQ�0D\����DQG�LV�VXUYLYHG�E\�KLV�EHORYHG�
ZLIH�6X]DQQH��7RJHWKHU��7RP�DQG�6X]DQQH�
KDYH�EHHQ�WKH�IDFHV�RI�ZHOFRPH�DQG�KRVSLWDOLW\�
IRU�WKH�&DWKHGUDO�IRU�PDQ\�\HDUV��VHUYLQJ�DV�
6XQGD\�DQG�VSHFLDO�HYHQW�XVKHUV��DVVLVWLQJ�ZLWK�
3DULVK�&RIIHH�DQG�'RQXWV��DQG�OHQGLQJ�KHOSLQJ�
KDQGV�DW�PRVW�SDULVK�HYHQWV�DQG�JDWKHULQJV��
3ULRU�WR�GHYRWLQJ�KHUVHOI�WR�FDULQJ�IRU�7RP�
GXULQJ�KLV�LOOQHVV��6X]DQQH�ZDV�DOVR�D�PHPEHU�
RI�WKH�+HDOWK�0LQLVWU\��WKH�:HOFRPLQJ�DQG�
+RVSLWDOLW\�&RPPLWWHH��WKH�3UD\HU�6KDZO�
0LQLVWU\��DQG�ZDV�D�IRXQGLQJ�PHPEHU�DQG�
FRRUGLQDWRU�RI�WKH�/DGLHV�RI�WKH�&DWKHGUDO��$V�VRRQ�DV�WKH�GHWDLOV�IRU�
7RP
V�IXQHUDO�DUH�NQRZQ��,�ZLOO�SDVV�WKHP�RQ�WR�\RX� 

$QG�ZH�ELG�D�ILQDO�IDUHZHOO�WR�DQRWKHU�SDULVKLRQHU�WKLV�ZHHNHQG�DW�WKH�
0HPRULDO�0DVV�IRU�5LWD�6KHIWDOO��D�WUXH�FHOHEUDWLRQ�RI�D�EHDXWLIXO�DQG� 
IDLWK-ILOOHG�OLIH���,�ZRXOG�NLQGO\�DV�\RX�WR�SOHDVH�NHHS�ERWK�RI�WKHVH�
IDPLOLHV�LQ�\RXU�SUD\HUV�DV�WKH\�PRXUQ�WKHVH�GLIILFXOW�ORVVHV�� 

/DVW�6XQGD\�ZH�FHOHEUDWHG�WKH�IHDVW�RI�&RUSXV�&KULVWL���7KLV�6ROHPQLW\�LV�
LQVHSDUDEOH�IURP�WKH�+RO\�
7KXUVGD\�0DVV�RI�/RUG¶V�
6XSSHU��LQ�ZKLFK�WKH�
LQVWLWXWLRQ�RI�WKH�(XFKDULVW�LV�
DOVR�FHOHEUDWHG��:KLOH�RQ�WKH�
HYHQLQJ�RI�+RO\�7KXUVGD\�
ZH�UHOLYH�WKH�P\VWHU\�RI�
&KULVW�ZKR�RIIHUV�KLPVHOI�WR�

XV�LQ�WKH�EUHDG�EURNHQ�DQG�ZLQH�SRXUHG�RXW��WRGD\��LQ�FHOHEUDWLRQ�RI�
&RUSXV�&KULVWL��WKLV�VDPH�P\VWHU\�LV�SURSRVHG�IRU�WKH�DGRUDWLRQ�DQG�
PHGLWDWLRQ�RI�*RG
V�SHRSOH���7KH�%OHVVHG�6DFUDPHQW�LV�FDUULHG�LQ�
SURFHVVLRQ�WKURXJK�WKH�VWUHHWV�RI�WRZQV�DQG�YLOODJHV��WR�VKRZ�WKDW�WKH�ULVHQ�
&KULVW�ZDONV�DPRQJ�XV�DQG�JXLGHV�XV�WRZDUG�WKH�NLQJGRP�RI�KHDYHQ���� 

 
0RQVLJQRU�+HQU\�%UHLHU 
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2XU�SXUVXLW�RI�SHUIHFWLRQ�LV�XQLTXH�WR�HDFK� 
RI�XV� 
 

'HDU�%URWKHUV�DQG�6LVWHUV�LQ�&KULVW� 

³<RX�KDYH�KHDUG�WKDW�LW�ZDV�VDLG��$Q�H\H�IRU�DQ�H\H�DQG�D�WRRWK�IRU�D�WRRWK��%XW�,�VD\�WR�\RX�«�ZKHQ�
VRPHRQH�VWULNHV�\RX�RQ�\RXU�ULJKW�FKHHN��WXUQ�WKH�RWKHU�RQH�WR�KLP�DV�ZHOO�´ 

6L[�WLPHV��LQ�WKH�6HUPRQ�RQ�WKH�0RXQW��-HVXV�PDNHV�VWDWHPHQWV�OLNH�WKLV��2Q�WKH�VXUIDFH�—�HYHQ�WKRXJK�+H�
VDLG�+H�FDPH�WR�IXOILOO�WKH�ODZ�—�+H�DSSHDUV�WR�EH�RYHUWXUQLQJ�WKH�ODZ��³-HVXV�GLG�DZD\�ZLWK�DOO�WKDW´�LV�
WKH�DWWLWXGH�SHRSOH�VRPHWLPHV�WDNH��%XW�WKLV�OHDGV�WR�WKH�IDOVH�DQG�GDQJHURXV�FRQFOXVLRQ�WKDW�ZH�FDQ�LJQRUH�
WKH�2OG�7HVWDPHQW� 

2QH�RI�WKH�NH\V�WR�XQGHUVWDQGLQJ�-HVXV¶�PLQLVWU\��KRZHYHU��DQG�PDLQWDLQLQJ�D�SURSHU�&KULVWLDQ�VHQVH�RI�WKH�
2OG�7HVWDPHQW��LV�WR�VHH�WKH�WUDMHFWRU\�WKDW�*RG�LV�WDNLQJ�ZLWK�+LV�SHRSOH��*RG�WDNHV�WKHP�RQH�VWHS�DW�D�
WLPH�WRZDUG�WKH�IXOOQHVV�RI�WUXWK��:KHQ�-HVXV�DSSHDUV�WR�EH�RYHUWXUQLQJ�WKH�ODZ��+H¶V�XVXDOO\�MXVW�WDNLQJ�
WKHP�WKH�QH[W�VWHS�RQ�WKH�SDWK�WKDW�*RG�KDV�ODLG�RXW��7KH�IXOILOOPHQW�PD\�EH�VXUSULVLQJ��,W�PD\�DSSHDU�WR�EH�
QHZ�DQG�FRQWUDGLFWRU\�—�WKH�VDPH�ZD\�D�IORZHU�FDQ�DSSHDU�QHZ�DQG�FRQWUDGLFWRU\�FRPSDUHG�WR�LWV�VHHG��
%XW��LQ�IDFW��LW¶V�DQ�RUJDQLF�FRQWLQXDWLRQ�RI�WKH�VDPH�OLQH�RI�JURZWK��7R�WKLQN�WKDW�³-HVXV�GLG�DZD\�ZLWK�DOO�
WKDW´�LV�OLNH�WU\LQJ�WR�KDYH�IORZHUV�ZLWKRXW�VHHGV� 

:KDW¶V�WKH�HQG�JRDO"�-HVXV�UHYHDOV�WKDW�ZKHQ�KH�FRQFOXGHV�+LV�GLVFRXUVH�RQ�WKH�ODZ�E\�VD\LQJ��³6R�EH�
SHUIHFW��MXVW�DV�\RXU�KHDYHQO\�)DWKHU�LV�SHUIHFW�´��0W������� 

3HRSOH�RIWHQ�GLVPLVV�WKLV��WRR��+RZ�PDQ\�WLPHV�GR�ZH�KHDU�SHRSOH�VD\��³2I�FRXUVH��ZH¶UH�QHYHU�JRLQJ�WR�
EH�SHUIHFW"´ 

7KDW�VHQWLPHQW��VR�VHHPLQJO\�UHDVRQDEOH�RQ�WKH�VXUIDFH��LV�FRQWUDU\�WR�WKH�*RVSHO�DQG�WKH�WUDMHFWRU\�RI�WKH�
HQWLUHW\�RI�6FULSWXUH��,Q�/HYLWLFXV�����-���*RG�PDNHV�+LV�KROLQHVV�WKH�VWDQGDUG�RI�RXU�KROLQHVV��³<RX�VKDOO�
EH�KRO\��IRU�,��WKH�/RUG��\RXU�*RG��DP�KRO\�´�-HVXV�SLFNV�WKLV�XS�ZKHQ�+H�WHOOV�XV�WR�EH�SHUIHFW�DV�+LV�
KHDYHQO\�)DWKHU�LV�SHUIHFW��5HYHODWLRQ�������SXWV�WKH�LFLQJ�RQ�WKH�FDNH�E\�WHOOLQJ�XV�WKDW�QRWKLQJ�XQFOHDQ�
ZLOO�HQWHU�KHDYHQ��6FULSWXUH�—�DW�LWV�EHJLQQLQJ��PLGGOH��DQG�HQG�—�WHOOV�XV�WKDW�SHUIHFWLRQ�LV�WKH�JRDO� 

2I�FRXUVH��ZH�VKRXOGQ¶W�PLVXQGHUVWDQG�ZKDW�SHUIHFWLRQ�PHDQV��,W�GRHVQ¶W�PHDQ�PDNLQJ�HYHU\RQH�H[DFWO\�
OLNH�HYHU\RQH�HOVH��7KH�SHUIHFWLRQ�RI�D�VWUDZEHUU\�LV�GLIIHUHQW�IURP�WKDW�RI�DQ�DSSOH��7KH�SHUIHFWLRQ�RI�D�GRJ�
LV�GLIIHUHQW�IURP�WKDW�RI�D�KRUVH��/LNHZLVH��WKH�SHUIHFWLRQ�RI�RQH�VDLQW�LV�GLIIHUHQW�IURP�WKDW�RI�DQRWKHU��6W��
7KHUHVH�RI�/LVLHX[�LV�GLIIHUHQW�IURP�6W��7KRPDV�$TXLQDV��ZKR�LV�GLIIHUHQW�IURP�6W��,JQDWLXV�RI�/R\ROD��ZKR�
LV�GLIIHUHQW�IURP�6W��0RWKHU�7HUHVD��DQG�VR�RQ��*RG�JLYHV�HDFK�RI�XV�GLIIHUHQW�JLIWV��*RG�DVNV�HDFK�RI�XV�WR�
SOD\�GLIIHUHQW�UROHV��:KHQ�ZH�XVH�WKH�JLIWV�DQG�SOD\�WKH�UROHV�SHUIHFWO\��ZH�JURZ�LQWR�WKRVH�GLIIHUHQFHV� 

7KH�WUXWK�RI�WKH�SDWK�WKDW�*RG�JLYHV�XV�� 
3DWLHQFH�ZLWK�SHRSOH�DV�WKH\�ZDON�WKDW�SDWK��RQH�VWHS�DW�D�WLPH�� 
'HWHUPLQDWLRQ��DOZD\V�FKDOOHQJLQJ�DQG�HQFRXUDJLQJ�SHRSOH�WR�WDNH�WKH�QH[W�VWHS�� 

7KHVH�DUH�WKUHH�NH\�FKDUDFWHULVWLFV�RI�WKH�PLQLVWU\�RI�-HVXV��,I�ZH�GR�DZD\�ZLWK�DQ\�RI�WKHP�LQ�RXU�PLQLVWU\�
—�WUXWK��SDWLHQFH��RU�GHWHUPLQDWLRQ�—�ZH�SDUW�FRPSDQ\�ZLWK�-HVXV� 

 

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

$උർඁൻංඌඁඈඉ¶ඌ�&ඈඅඎආඇ 
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-RH�'XEXTXH 
:D\QH�(XOWJHQ 
-RHO�(YDQV 
/HQRUH�0ROOR\ 
-DQLFH�1RDFN 
3DXOLQH�3ULFH 
'RURWK\�4XLQQ 

0DU\�5LOH\ 
5HV\�6DQFKH] 
0LFNH\�6KHDUV� 
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� 

$�7KRXJKW�RQ�7KH�6DQFWLW\�2I�/LIH 
���³,W�LV�VR�KDUG�WR�H[SUHVV�LQ�ZRUGV�ZKDW�D�XQLTXH�H[�
SHULHQFH�DGRSWLRQ�KDV�EHHQ�IRU�XV��,W�KDV�EHHQ�TXLWH�D�
MRXUQH\�IDFLQJ�LQIHUWLOLW\��DV�ZHOO�DV�VR�PDQ\�XQ�
NQRZQV�DQG�DFWV�RI�NLQGQHVV�DQG�VDFULILFH—DOO�ZLWK�
VR�PDQ\�HPRWLRQV—ZKLFK�OHG�WR�WKH�JURZWK�RI�RXU�
IDPLO\��7KHUH�ZHUH�WLPHV�ZKHQ�RXU�IDLWK�ZDV�VKDNHQ�
DQG�ZH�ZHUHQ
W�VXUH�LI�ZH�FRXOG�KDQGOH�RXU�FURVV��%XW�
DGRSWLQJ�$QGUHZ�KDV�PDGH�XV�PRUH�DZDUH�RI�*RG
V�
SRZHU�DQG�RI�KLV�ORYH�IRU�XV��:H�UHDOL]H�WKDW�KH�DO�
ZD\V�KDV�D�SHUIHFW�SODQ�IRU�RXU�OLYHV�́  

86&&%�6HFUHWDULDW�RI�3UR-/LIH�$FWLYLWHV 
³$Q�$GRSWLRQ�/RYH�6WRU\´� 

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 
-XQH����������WKURXJK�-XQH��������� 

 
 

6XQGD\�� (]������-����3V�����-�����-���� 
��&RU����-����0N�����-�� 

0RQGD\� ��&RU����-����3V�����������-��� 
0W�����-�� 

7XHVGD\� ��&RU����-���3V���������-���0W�����-�� 
:HGQHVGD\� ��&RU����-����3V������-������ 
 0W����-�����-�� 
7KXUVGD\�� ��&RU�����-����3V������-����-��� 
 0W����-�� 
)ULGD\� ��&RU����������-����3V�����-��� 
 0W�����-�� 
6DWXUGD\� ��&RU�����-����3V�����-����0W�����-�� 
6XQGD\�� -E��������-����3V�������-������-���� 

��&RU�����-����0N�����-�� 

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�QH[W�6DWXUGD\��-XQH������ 

,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� 

&DWKROLF�5DGLR 
���³6XPPHU�WLPH��ZKHQ�WKH�OLYLQ¶�LV�HDV\�´�7KH�VFKHG�
XOH�PD\�ORRN�GLIIHUHQW��EXW�WKH�JRDO�UHPDLQV�WKH�VDPH��
6WD\�FRQQHFWHG�WR�WKH�IDLWK�QRXULVKLQJ�SURJUDPPLQJ�
WKDW�&RYHQDQW�1HWZRUN�SURYLGHV�GDLO\�DQG�WKURXJKRXW�
WKH�QLJKW�E\�WXQLQJ�LQWR�$0������RU������)0��2U� 
OLVWHQ�RQ�WKH�&RYHQDQW�1HWZRUN�DSS�RQ�\RXU�PRELOH�
GHYLFH�RU�RQ�RXU�ZHEVLWH�2XU&DWKROLF5DGLR�RUJ�� 

6DFUHG�+HDUW�0RQWK 
���-XQH�KDV�WUDGLWLRQDOO\�EHHQ�WKH�PRQWK�GHYRWHG�WR�D�
VSHFLDO�DWWHQWLRQ�WR�WKH�6DFUHG�+HDUW�RI�-HVXV��(YHU\�
&DWKHGUDO�KRXVHKROG�LV�HQFRXUDJHG�WR�GHYHORS�D�ID�
PLOLDO�GHYRWLRQ�WR�WKH�6DFUHG�+HDUW��7KLV�LV�D�VLJQLIL�
FDQW�HIIRUW�WR�LQVWLOO�LQ�HDFK�PHPEHU�RI�WKH�SDULVK�D�
QHZ�RU�GHHSHU�GHYRWLRQ�WR�WKH��ORYH�RI�WKH�6RQ�RI�
*RG��ZKR�KDV�HPEUDFHG�+LV�FURVV�IRU�RXU�VDOYDWLRQ�� 
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0LGZHHN� 
0XVLF�6HULHV  

 

��2Q�WKH�ILUVW�:HGQHVGD\�RI�HDFK�
PRQWK��WKH�&DWKHGUDO�%DVLOLFD�
SUHVHQWV�D��0LGZHHN�0XVLF� 
RUJDQ�UHFLWDO���7KHVH�UHFLWDOV 
IHDWXUH���-���PLQXWHV�RI�VDFUHG�
RU�FODVVLFDO�PXVLF�RQ�RXU 
PDJQLILFHQW�&DWKHGUDO�RUJDQ�� 
 
���$OO�DUH�LQYLWHG�WR�MRLQ�XV�RQOLQH�
RU�LQ-SHUVRQ�IRU�RXU�QH[W�RUJDQ�
UHFLWDO��ZKLFK�LV�VFKHGXOHG�IRU�
:HGQHVGD\��-XO\����DW�����SP��� 



 -ඎඇൾ��������� 

�� 
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� 

 

(\HJODVV�'ULYH 
����7KH�5HVSHFWDFOH�3URMHFW´��DQ�H\HJODVV�UHF\FOLQJ�
SURJUDP��IDFLOLWDWHV�WKH�UHGLVWULEXWLRQ�RI�TXDOLW\�XVHG�
H\HJODVVHV�WR�WKRVH�LQ�QHHG�ERWK�ORFDOO\�DQG�DEURDG��
'RQDWLRQV�DUH�W\SLFDOO\�DFFHSWHG�RQ�WKH�ILUVW�6XQGD\�
RI�HYHU\�PRQWK��2XU�QH[W�H\HJODVV�GULYH�ZLOO�EH�KHOG�
6XQGD\��-XO\����� 

6DFUDPHQW�RI�%DSWLVP 
 

&RQJUDWXODWLRQV�WR�%HQMDPLQ�%HUQDUG� 
VRQ�RI�&KULVWRSKHU�DQG�&KULVWLQD� 

ZKR�ZDV�EDSWL]HG�LQ�&KULVW 
KHUH�DW�WKH�&DWKHGUDO�%DVLOLFD 

ODVW�6XQGD\��-XQH���� 
 
 
 

0D\�WKH�EOHVVLQJ�RI�WKH�/RUG�EH 
DOZD\V�XSRQ�%HQ��DQG�PD\�*RG�ZDWFK�RYHU�
	�FKHULVK�DOO�FKLOGUHQ�ZKRP�+H�KDV�EOHVVHG�

ZLWK�WKH�JUDFH�RI�%DSWLVP�� 

$QLPD�&KULVWL�<RXQJ�$GXOWV 
���$OO�\RXQJ�DGXOWV�LQWHUHVWHG�LQ�JURZLQJ�WKH�IHOORZ�
VKLS�RI�RXU�\RXQJ�DGXOW�FRPPXQLW\�DUH�LQYLWHG�WR�WKH�
QH[W�\RXQJ�DGXOW�JDWKHULQJ�VFKHGXOHG�IRU�7KXUVGD\��
-XQH�����:H�EHJLQ�ZLWK�$GRUDWLRQ�DQG�FRQIHVVLRQV�
LQ�WKH�FKXUFK�DW������SP��HQWHU�WKURXJK�WKH�ZHVW�GRRU�
E\�WKH�SOD\JURXQG���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�DGGLWLRQDO�LQIRUPDWLRQ��SOHDVH�H-PDLO�WKH�
JURXS�DW�$QLPD&KULVWL6W/#JPDLO�FRP�  

2ൿൿൾඋඍඈඋඒ�&ඈඅඅൾർඍංඈඇ�ൿඈඋ� 
7ඁൾ�:ൾൾ඄ൾඇൽ�ඈൿ����������� 

2IIHUWRU\ ��������� 

/RRVH �������� 

/DQGVFDSLQJ�	�0DLQWHQDQFH ����� 

&DUGLQDO�*OHQQRQ�*OHQQRQ�6XQGD\ ������ 

3HWHUV�3HQFH ������ 

&DWKROLF�(GXFDWLRQ�	�0LVF��&ROOHFWLRQV ���� 

2Q/LQH�*LYLQJ �������� 

)RU�WKH�3RRU 
���2Q�WKH�ILUVW�6XQGD\�RI�HYHU\�PRQWK��WKH�&DWKHGUDO�
3DULVK�FROOHFWV�IRRGVWXIIV�DQG�FDQQHG�JRRGV��QRQ-
SHULVKDEOH�LWHPV�RQO\��SOHDVH���IRU�GHOLYHU\�WR�IRRG�
SDQWULHV�LQ�WKH�DUHD��2XU�QH[W�SDULVK�IRRG�GULYH�ZLOO�EH�
KHOG�6XQGD\��-XO\���� 

:HHNO\�7KRXJKWV�RQ�*LYLQJ 
³+H�DVNHG�WKHP��µ:K\�DUH�\RX�WHUULILHG"�'R�\RX�QRW�
\HW�KDYH�IDLWK"¶´�–�0N����� 
���'R�\RX�UHDOO\�WUXVW�*RG"�,V�*RG�\RXU�ILUVW�FKRLFH�RU�
ODVW�UHVRUW"�,V�\RXU�IDLWK�VRPHWKLQJ�\RX�MXVW�GR�RQ�
6XQGD\�RU�GR�\RX�OLYH�WKH�*RVSHO�PHVVDJH�HYHU\�GD\�
RI�WKH�ZHHN"�0DQ\�RI�XV�NQRZ�DERXW�*RG��+RZ�
PDQ\�RI�XV�KDYH�D�SHUVRQDO�UHODWLRQVKLS�ZLWK�+LP"�
6WDUW�QRZ��RSHQ�\RXU�KHDUW�WR�UHFHLYH�RXU�/RUG��7DON�
DQG�OLVWHQ�WR�+LP�WKURXJKRXW�WKH�GD\��LQ�DOO�FLUFXP�
VWDQFHV� 

6ඍൾඐൺඋൽඌඁංඉ�$අංඏൾ��� 
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/,785*,&$/�(7,48(77(������ 
���([WHUQDO�JHVWXUHV�RI�UHYHUHQFH�FDQ�EHFRPH�D�ZLW�
QHVV�WR�WKH�WUXWKV�RI�RXU�IDLWK��)RU�WKLV�UHDVRQ��ZH�
ZLVK�WR�UHPLQG�RXU�JXHVWV�DQG�SDULVKLRQHUV�RI�KDELWV�
RU�SUDFWLFHV�ZKLFK�DUH�QRW�DSSURSULDWH��� 
-�7KH�UXOH�RI�IDVWLQJ�IRU�DQ�KRXU�EHIRUH�RQH�UHFHLYHV�
WKH�(XFKDULVW�VWLOO�KROGV��DQG�WKXV�PDNHV�WKH�FKHZLQJ�
RI�JXP�LQ�FKXUFK�FRPSOHWHO\�GLVUHVSHFWIXO�DQG�LQ�
DSSURSULDWH� 
-�$OWKRXJK�WKH�&KXUFK�GRHV�QRW�UHTXLUH�HYHU\RQH�WR�
EH�GUHVVHG�LQ�WKHLU�³(DVWHU�ILQHVW´�HYHU\�ZHHN�IRU�
0DVV��SOHDVH�UHPHPEHU�WKDW�WKH�ZD\�ZH�GUHVV�IRU�
FKXUFK�LV��RIWHQWLPHV��D�VLJQ�RI�KRZ�LPSRUWDQW�WKH�FHO�
HEUDWLRQ�RI�WKH�(XFKDULVW�LV�WR�XV��2YHUO\�UHYHDOLQJ�
FORWKLQJ�RU�EDUH�PLGULIIV�DUH�QHYHU�DSSURSULDWH�� 
-�&KXUFKHV�DUH�PHDQW�WR�EH�VDFUHG�VSDFH��SODFHV�ZKHUH�
DOO�FDQ�SUD\�DQG�ZRUVKLS��:KLOH�D�FRUGLDO�JUHHWLQJ�LV�
QHYHU�RXW�RI�SODFH��FDUU\LQJ�RQ�DQ�DXGLEOH�DQG�SUR�
WUDFWHG�FRQYHUVDWLRQ�LV�QHYHU�DSSURSULDWH� 
-�([WHUQDO�JHVWXUHV�RI�UHYHUHQFH�FDQ�EHFRPH�D�ZLWQHVV�
WR�WKH�WUXWKV�RI�RXU�IDLWK��7KH�ERZ�LPPHGLDWHO\�EHIRUH�
UHFHLYLQJ�+RO\�&RPPXQLRQ�VKRXOG�EH�GRQH�ZLWK�WKH�
FRQVFLRXV�UHFRJQLWLRQ�WKDW�LW�LV�WKH�/RUG�+LPVHOI�EH�
IRUH�:KRP�ZH�ERZ��+H�LV�WUXO\�SUHVHQW�LQ�WKH�(XFKD�
ULVW��LQ�ERWK�WKH�KRVW�DQG�WKH�FXS��DQG�WKH�H[WHQVLRQ�RI�
WKH�KDQGV�PXVW�DFNQRZOHGJH�RXU�DFFHSWDQFH�RI�D�JLIW��
QRW�D�JUDEELQJ�IRU�VRPHWKLQJ�RZHG�XV��7KH�KDQGV�DUH�
FRPSOHWHO\�HPSW\��H[WHQGHG�LQ�WKH�JHVWXUH�RI�DF�
FHSWDQFH��7KH�/RUG�VKRXOG�QRW�EH�MXVW�DQRWKHU�LWHP�
DPRQJ�NH\V�RU�RWKHU�SHUVRQDO�LWHPV�� 
-�2XU�VSRNHQ�DQG�VXQJ�UHVSRQVHV�DW�0DVV�DUH�DOZD\V�
PHDQW�WR�EH�GRQH�FRPPXQDOO\��ZLWK�ZKDWHYHU�DELOLWLHV�
ZHUH�EHVWRZHG�RQ�XV�E\�RXU�)DWKHU��:KDW�LV�EHOLHYHG�
DQG�KHOG�LQ�RXU�KHDUWV�RXJKW�WR�EH�H[SUHVVHG�RXWZDUG�
O\�GXULQJ�WKH�0DVV�LQ�ZRUG�DQG�LQ�PXVLF� 
-�)LQDOO\��RXW�RI�UHVSHFW�DQG�UHYHUHQFH�IRU�WKH�SUHV�
HQFH�RI�&KULVW�LQ�WKH�(XFKDULVW��DUULYLQJ�DW�0DVV�RQ�
WLPH�DQG�UHPDLQLQJ�XQWLO�WKH�SULHVW�KDV�UHFHVVHG�
GRZQ�WKH�DLVOH�LV�DSSURSULDWH�EHKDYLRU��/HDYLQJ�
0DVV�HDUO\�DQG�GLVWXUELQJ�WKH�IORZ�RI�FRPPXQLRQ�LQ�
RUGHU�WR�H[LW�LV�QHYHU�DSSURSULDWH��3OHDVH�SODFH�FHOO�
SKRQHV�LQ�WKH�VLOHQW�PRGH��DQG�SOHDVH�UHPDLQ�LQ�
FKXUFK�WLOO�WKH�HQG�RI�0DVV�WR�EH�EOHVVHG�DQG�FRPPLV�
VLRQHG�WR�JR�IRUWK�LQ�&KULVW¶V�QDPH��� 

<RXU�&DXWLRQ�LV�5HTXHVWHG 
���$�QHFHVVDU\�FDXWLRQ�LV�GLUHFWHG�WR�DOO�ZKR�YLVLW�WKH�
&DWKHGUDO�%DVLOLFD��FDUHIXOO\�DYRLG�OHDYLQJ�SXUVHV��
SDFNDJHV��FRPSXWHUV��DQG�RWKHU�YDOXDEOHV�RQ�WKH�
FDU�VHDWV�RU�RWKHUZLVH�LQ�SODLQ�YLHZ�ZKHQ�SDUNHG�
RQ�WKH�ORW�RU�VXUURXQGLQJ�VWUHHWV��HYHQ�IRU�VKRUW�
SHULRGV��/RFN�EHORQJLQJV�LQ�WKH�WUXQN�RXW�RI�VLJKW��
(YHU\RQH�VKRXOG�H[HUFLVH�SUXGHQW�UHVSRQVLELOLW\� 

0DWWKHZ����&RPH�$OLYH 
���2IWHQ�ZH�ILQG�RXUVHOYHV�DSSURDFKHG�RQ�WKH�VWUHHW�
ZLWK�UHTXHVWV�IRU�DVVLVWDQFH�IRU�IRRG�RU�D�EXV�SDVV� �,Q�
RUGHU�WR�OLYH�0DWWKHZ�����SDULVKLRQHUV�VKRXOG�FRQVLG�
HULQJ�FDUU\LQJ�IDVW�IRRG�JLIW�FDUGV�DQG�D�ERRN�RI�EXV�
WLFNHWV� �7KDW�ZD\��\RX�FDQ�SURYLGH�VXEVWDQWLYH�DVVLV�
WDQFH�ZKHQ�DVNHG��ZLWKRXW�UHVRUWLQJ�WR�FDVK� �$OVR��
HQFRXUDJH�WKRVH�VHHNLQJ�DVVLVWDQFH�WR�FDOO��-�-���
8QLWHG�:D\
V�DVVLVWDQFH�KRWOLQH��RU�WKH�&DWKHGUDO¶V�
69'3�+RW/LQH�DW����-���-������ 

���7KH�VPDOOHVW�VHHG�EHFRPHV�RQH�RI�WKH�ELJJHVW�SODQWV�
WKDW�PDQ\�FUHDWXUHV�FDQ�GZHOO�LQ��6R�KRZ�GRHV�WKDW�
UHODWH�WR�PH"�:H�DOO�KDYH�UHFHLYHG�PDQ\�JLIWV�IURP�
*RG��$OO�WKHVH�JLIWV�DUH�FULWLFDO�LQ�*RG¶V�VDOYDWLRQ�
SODQ��1R�JLIW�LV�WRR�VPDOO�RU�LQVLJQLILFDQW��:LWK�*RG¶V�
JUDFH��HYHQ�WKH�VPDOOHVW�RI�RXU�JLIWV�MXVW�PD\�EH�WKH�
DQVZHU�WR�VRPHRQH¶V�SUD\HU��7KH�VHHG�DOVR�UHODWHV�WR�
RXU�GDLO\�OLIH�EHFDXVH�D�VHHG�PXVW�EUHDN�RU�GLH�EHIRUH�
LW�FDQ�GHYHORS�LQWR�D�PDWXUH�SODQW��7KH�VDPH�LV�WUXH�
IRU�RXU�OLIH��:H�PXVW�UHQRXQFH�RXU�VLQV�EHIRUH�ZH�FDQ�
PDWXUH�DV�GLVFLSOHV�RI�-HVXV��$QG��DV�WKH�PXVWDUG�VHHG�
SODQW�EHFDPH�D�KRPH�IRU�PDQ\�FUHDWXUHV��DV�ZH�JURZ�
LQ�RXU�GLVFLSOHVKLS��ZH�KHOS�RWKHUV�ILQG�WKHLU�WUXH�
KRPH�DV�GLVFLSOHV� 
���9LVLW�DUFKVWO�RUJ�G\QDPLF�IRU�PRUH�LQIR� 

$�/DVWLQJ�*LIW 
���/RRNLQJ�IRU�D�VSHFLDO�JLIW�WR�PHPRULDOL]H�D�ORYHG�
RQH��RU�FHOHEUDWH�D�ELUWK��ZHGGLQJ��RUGLQDWLRQ��JUDGXD�
WLRQ��DQQLYHUVDU\��RU�RWKHU�LPSRUWDQW�HYHQW"�&RQVLGHU�
D�FRPPHPRUDWLYH�EULFN�LQ�WKH�&DWKHGUDO�%DVLOLFD�-X�
ELOHH�3UD\HU�*DUGHQ��)RU�PRUH�LQIR�DQG�RUGHU�IRUPV��
SOHDVH��FRQWDFW�WKH�SDULVK�RIILFH�DW����-���-����� 
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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��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�/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 
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