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

 �������D�P��-��0DULH�0RVKHU� 
 ������D�P��-��)RU�WKH�3DULVK�)DPLO\� 
 ������S�P��-��:LOOLDP�/HH�+RZDUG 
 �������S�P��-��1LFN�7KHLVV� 

0RQ���-XQH����–�6W��&\ULO�RI�$OH[DQGULD 

�� �������D�P��-��/HZLV�6PLWK 
 �������D�P��-��-RVHSK�	�.DWKU\Q�'DUSHO 
 ������S�P��-��-DPHV�.RU\QWD 
7XHV���-XQH����-�6W��,UHQDHXV 

�� �������D�P��-��7HUHVD�DQG�)UDQFLV�)DUURZ�	�)DPLO\ 
 �������D�P��-��-RVHSK�	�.DWKU\Q�'DUSHO 
 ������S�P��-��6KHLOD�%XWOHU 

:HG���-XQH����–�6WV��3HWHU�DQG�3DXO 

�� �������D�P��-��0VJU��*��0LNHVFK 
 �������D�P��-��-RVHSK�	�.DWKU\Q�'DUSHO 
 ������S�P��-��7LPRWK\�%XUQV 

7KXU���-XQH����–�7KH�)LUVW�0DUW\UV�RI�WKH�+RO\�
5RPDQ�&KXUFK 

�� �������D�P��-��3K\OOLV�:DJQHU 
 �������D�P��-��*UHJ�	�6DUD�'HVFKOHU 
 ������S�P��-��7RP�-HIIUH\

)UL���-XO\���–�6W��-XQLSHUR�6HUUD 

�� �������D�P��-��3DWULFLD�*DUEDULQR�	�WKH�0HWHU�)DPLO\ 
 �������D�P��-��&KDUOHV�(��:KLWWHQ 
 ������S�P��-��'RORUHV�%RVFKHUW 

6DW���-XO\���–�:HHNGD\ 

 �������S�P��-��'RQQD�+HUPDQFH 
 �������S�P��-��/HRQDUG�'LQR��6U� 

6XQ���-XO\���–���WK�6XQGD\�LQ�2UGLQDU\�7LPH 

 �������D�P��-��5LFKDUG�&DPSEHOO� 
 ������D�P��-��0DULH�0RVKHU� 
 ������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�� 

���$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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$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 

'ൾൺർඈඇ 
'HDFRQ�-RKQ�&XUWLQ 
'HDFRQ�'HDQ�0DQGLV 

 
'ංඋൾർඍඈඋ�ඈൿ 
6ൺർඋൾൽ�0ඎඌංർ 
$QGUHZ�.UHLJK 
������������ 

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

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

(ඏൾඇඍඌ�0ൺඇൺ඀ൾඋ 
0V��0DU\�$QQ�)R[ 

������������ 

7ඈඎඋඌ�-�6ඍ��-ඈඁඇ¶ඌ�%ංൻඅൾ 
0V��6XVLH�,URQV 
������������ 

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

������������ 

 

'HDU�3DULVKLRQHUV� 
 
$V�,�DP�VXUH�WKDW�\RX�DUH�DZDUH��WKH�$UFKGLRFHVH�RI�6W��/RXLV�LV�LQ�WKH�
PLGVW�RI�D�VWUDWHJLF�SODQQLQJ�LQLWLDWLYH���$OO�7KLQJV�1HZ���ZKLFK�
DGGUHVVHV�WKH�FKDQJLQJ�GHPRJUDSKLFV���7R�PDNH�SURDFWLYH�UDWKHU�WKDQ�
UHDFWLYH�GHFLVLRQV��WKH�$UFKGLRFHVH�KDV�SDUWQHUHG�ZLWK�WKH�&DWKROLF�
/HDGHUVKLS�,QVWLWXWH�WR�GHYHORS�D�SODQ�WR�NHHS�WKH�&DWKROLF�&KXUFK�
YLEUDQW���7KLV�PHDQV�WKDW�HYHU\�SDULVK�LV�LQYROYHG�LQ�WKH�SURFHVV�DQG�
SDULVK�YLEUDQF\��OHDGHUVKLS��PLQLVWULHV��DQG�IDFLOLWLHV�DUH�HYDOXDWHG��� 
 
<RX�PD\�UHPHPEHU�WKH�'LVFLSOH�0DNHU�,QGH[�6XUYH\�\RX�ZHUH�DVNHG�WR�
FRPSOHWH���:H�UHFHQWO\�UHFHLYHG�WKH�UHVXOWV���7KH�GDWD�WKDW�&DWKROLF�
/HDGHUVKLS�,QVWLWXWH�KDV�SURYLGHG�LV�PDVVLYH�DQG�LW�WDNHV�WLPH�WR�GLJHVW�DOO�
RI�WKH�GDWD�WKDW�LV�SUHVHQWHG��,Q�WKLV�ZHHN¶V�EXOOHWLQ�\RX�ZLOO�ILQG�D�SRUWLRQ�
RI�WKH�$UFKGLRFHVDQ�UHVXOWV���$�PRUH�FRPSUHKHQVLYH�YLHZ�RI�WKH�UHVXOWV�
FDQ�EH�IRXQG�DW�DOOWKLQJVQHZ�DUFKVWO�RUJ� 
 
7KH�&DWKHGUDO�%DVLOLFD�KDG�D�JRRG�SDUWLFLSDWLRQ�UDWH�LQ�WKH�VXUYH\�ZLWK�
����LQGLYLGXDOV�UHVSRQGLQJ���2YHUDOO��&DWKHGUDO�SDULVKLRQHUV�DUH�VDWLVILHG�
ZLWK�WKH�SDULVK���7KH�WRS�VWUHQJWKV�RI�WKH�SDULVK�DUH��WKH�EHOLHI�6FULSWXUH�LV�
WKH�:RUG�RI�*RG�DQG�WKDW�WKH�(XFKDULVW�LV�WKH�%RG\�DQG�%ORRG�RI�&KULVW��
:H�DOVR�VFRUHG�YHU\�KLJK�LQ�0DVV�DWWHQGDQFH��LQGLYLGXDO�SUD\HU��DQG�
&DWKROLF�GHYRWLRQV� 
 
7KH�DUHD�ZKHUH�DOO�$UFKGLRFHVDQ�SDULVKHV�QHHG�LPSURYHPHQW�LV�KHOSLQJ�
LQGLYLGXDOV�IHHO�FRPIRUWDEOH�VKDULQJ�WKHLU�IDLWK�H[SHULHQFH�ZLWK�RWKHUV��
)DPLOLHV�GR�QRW�HIIHFWLYHO\�VKDUH�WKH�IDLWK�ZLWK�WKHLU�FKLOGUHQ�DQG�RQO\�D�
WLQ\�PLQRULW\�KDYH�DVNHG�D�\RXQJ�SHUVRQ�WR�FRQVLGHU�SULHVWKRRG�RU�
UHOLJLRXV�OLIH���7KHUH�DUH�PDQ\�UHDVRQV�IRU�WKLV�EXW�WKLV�LV�D�FKDOOHQJH�ZH�
DOO�PXVW�IDFH�PRYLQJ�IRUZDUG��� 
 
$V�WKH�$UFKGLRFHVH�PRYHV�IRUZDUG��WKH�WLPHOLQH�ZLOO�ORRN�OLNH�WKLV���7KH�
&DWKROLF�/HDGHUVKLS�,QVWLWXWH�DQG�YDULRXV�DUFKGLRFHVDQ�FRPPLWWHHV�DUH�
SURFHVVLQJ�WKH�VXUYH\�DQG�RWKHU�LQIRUPDWLRQ�WKDW�LV�EHLQJ�SURYLGHG�E\�
SDULVKHV���,Q�$XJXVW��DQ�LQLWLDO�VHW�RI�VXJJHVWLRQV�ZLOO�EH�VKDUHG�ZLWK�
SULHVWV���7KH\�ZLOO�SURYLGH�LQSXW�DQG�LQ�2FWREHU�D�UHILQHG�VHW�RI�SODQV�ZLOO�
EH�VKDUHG�WKURXJKRXW�WKH�$UFKGLRFHVH�DW�/LVWHQLQJ�6HVVLRQV���7ZR�
VHVVLRQV�ZLOO�WDNH�SODFH�DW�HDFK�SDULVK���7KH�GDWHV�IRU�RXU�VHVVLRQ�KDYH�QRW�
EHHQ�GHWHUPLQHG�\HW��2Q�WKH�QH[W�3HQWHFRVW�6XQGD\��0D\�����������WKH�
$UFKELVKRS�ZLOO�VKDUH�WKH�ILQDO�SODQ�ZLWK�WKH�IDLWKIXO�RI�WKH�$UFKGLRFHVH��� 
 
,Q�WKH�PHDQWLPH��ZH�PXVW�SUD\�IRU�WKRVH�PDNLQJ�GHFLVLRQV�DQG�IRU�DOO�
WKRVH�ZKR�DUH�GLUHFWO\�LPSDFWHG�E\�WKH�GHFLVLRQV��� 
 

0RQVLJQRU�+HQU\�%UHLHU 
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,QILGHOLW\�WR�*RG�KDV�FRQVHTXHQFHV��EXW�RXU�
KRSH�UHPDLQV�LQ�-HVXV 
 

-HVXV�FDOOV�VLQQHUV��EXW�ZH�VWLOO�KDYH�WR�ZRUN�RQ�
FOHDQVLQJ�RXUVHOYHV�RI�VLQ 
 
'HDU�EURWKHUV�DQG�VLVWHUV�LQ�&KULVW� 
 
7KLV�ZHHN�ZH�KHDU�IURP�WKH�SURSKHW�$PRV��DQG�DOVR�KHDU�DERXW�WKH�FDOO�RI�0DWWKHZ��%RWK�FRQWDLQ�D�WDOH�RI�WZR�
PLVWDNHV�IRU�RXU�FRQVLGHUDWLRQ� 
 
7KH�SURSKHW�$PRV�ZDV�VHQW�WR�WKH�QRUWKHUQ�WULEHV�RI�,VUDHO�LQ�WKH�PLG-���V�%&��,W�ZDV�D�WLPH�RI�HFRQRPLF�
SURVSHULW\��EXW�KLV�PHVVDJH�ZDV�QRW�FRQJUDWXODWRU\��,QVWHDG��KH�ZDV�VHQW�WR�SRLQW�RXW�WKDW�,VUDHO¶V�LQILGHOLW\�WR�
WKH�FRYHQDQW��DQG�WKH�LQMXVWLFHV�WKDW�WKH�SRZHUIXO�ZHUH�FRPPLWWLQJ�DJDLQVW�WKH�SRZHUOHVV��KH�JDYH�D�ORQJ�DQG�
GHWDLOHG�OLVW���ZRXOG�OHDG�WR�GLUH�FRQVHTXHQFHV��7KRVH�FRQVHTXHQFHV�ZHUH�IXOILOOHG�MXVW�D�IHZ�\HDUV�ODWHU��ZKHQ�
WKH�$VV\ULDQ�HPSLUH�FDPH�DQG�GHVWUR\HG�WKH�QRUWKHUQ�WULEHV� 
 
$W�WKH�HQG�RI�WKH�ZHHN��KRZHYHU��ZH�KHDU�$PRV¶�ILQDO�PHVVDJH��WKDW��DIWHU�WKH�WLPH�RI�FRQVHTXHQFHV��*RG�
ZRXOG�VHQG�D�WLPH�RI�UHVWRUDWLRQ��:KDW�$PRV�IRUHWROG�ZDV�D�NLQG�RI�QDWLRQDO�G\LQJ�DQG�ULVLQJ�WKDW�ZRXOG�
XOWLPDWHO\�EH�IXOILOOHG�LQ�-HVXV� 
 
$PRV¶�SURSKHWLF�PHVVDJH�ZDV�D�WDOH�RI�WZR�PLVWDNHV�WKDW�DQFLHQW�,VUDHO�PDGH�LQ�WKLQNLQJ�DERXW�WKHLU�
UHODWLRQVKLS�ZLWK�*RG��7KH�ILUVW�ZDV�WKH�LGHD�WKDW��EHFDXVH�RI�*RG¶V�JRRGQHVV��WKH�SHRSOH¶V�LQILGHOLWLHV�DQG�
LQMXVWLFHV�GLGQ¶W�PDWWHU��:URQJ��VDLG�$PRV��,QILGHOLW\�DQG�LQMXVWLFH�KDYH�FRQVHTXHQFHV��7KH�VHFRQG�PLVWDNH�
ZDV�WKH�LGHD�WKDW�EHFDXVH�WKHUH�ZHUH�GLUH�FRQVHTXHQFHV��WKHUH�ZDV�QR�KRSH��:URQJ�DJDLQ� 
 
7KH�NH\�LV�WR�UHDOL]H�WKDW�ERWK�PLVWDNHV�ZHUH�SDUWLDO�WUXWKV��*RG�LV�DOZD\V�IDLWKIXO�—�EXW�WKHUH�DUH�VWLOO�
FRQVHTXHQFHV�WR�LQILGHOLW\�DQG�LQMXVWLFH��$QG��HYHQ�LQ�WKH�PLGVW�RI�WHUULEOH�FRQVHTXHQFHV��WKHUH¶V�VWLOO�KRSH�RI�
UHVWRUDWLRQ��,W�ZDV�LPSRUWDQW�IRU�,VUDHO��DQG�LW¶V�LPSRUWDQW�IRU�XV��WR�UHIOHFW�RQ�ERWK�RI�WKRVH�PLVWDNHV� 
 
7KH�FDOO�RI�0DWWKHZ�—�UHFRXQWHG�LQ�0DWWKHZ���—�DOVR�SUHVHQW�XV�ZLWK�D�WDOH�RI�WZR�PLVWDNHV� 
 
5HPHPEHU�WKDW�0DWWKHZ�ZDV�D�WD[�FROOHFWRU��7KDW�PHDQW�KH�ZDV�D�FROODERUDWRU�ZLWK�WKH�IRUHLJQ�DQG�RFFXS\LQJ�
SRZHU�RI�5RPH�DQG�KH�EHQHILWHG�ILQDQFLDOO\�IURP�KLV�FROODERUDWLRQ��-HVXV�FDOOV�WKLV�PDQ�WR�EH�DQ�DSRVWOH� 
 
$QG�WKHUH¶V�WKH�GLDJQRVLV�RI�WKH�ILUVW�PLVWDNH��WKH�LGHD�WKDW�\RX�KDYH�WR�JHW�FOHDQHG�XS�IURP�DOO�WKH�VLQV�LQ�\RXU�
OLIH�EHIRUH�-HVXV�ZLOO�FDOO�\RX�WR�IROORZ�+LP��-HVXV�GLGQ¶W�ZDLW�XQWLO�0DWWKHZ�ZDV�FOHDQHG�XS��+H�FDOOHG�KLP�
ULJKW�LQ�WKH�PLGVW�RI�KLV�VLQ��$QG�WKHQ��DV�LI�WR�UHLQIRUFH�WKH�SRLQW��-HVXV�ZHQW�IURP�WKH�RQH�WR�WKH�PDQ\��
LPPHGLDWHO\�DIWHU�FDOOLQJ�0DWWKHZ��+H�GLQHG�ZLWK�D�JUHDW�QXPEHU�RI�WD[�FROOHFWRUV�DQG�VLQQHUV�DW�0DWWKHZ¶V�
KRXVH� 
 
%XW�KHUH¶V�WKH�VHFRQG�PLVWDNH��WKH�LGHD�WKDW��EHFDXVH�-HVXV�FDOOV�VLQQHUV��ZH�GRQ¶W�KDYH�WR�ZRUN�RQ�FOHDQVLQJ�
RXUVHOYHV�RI�VLQ��-HVXV�FDOOV�XV�LQ�WKH�PLGVW�RI�VLQ�SUHFLVHO\�LQ�RUGHU�WR�FDOO�XV�RXW�RI�VLQ��:H¶UH�QRW�GLVFLSOHV� 
 

��������������������������������������������������������������������������������������������������������������������������&RQWLQXHG�RQ�QH[W�SDJH��� 

$උർඁൻංඌඁඈඉ¶ඌ�&ඈඅඎආඇ 
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(\HJODVV�'ULYH 
����7KH�5HVSHFWDFOH�3URMHFW�´�DQ�H\HJODVV�UHF\FOLQJ�
SURJUDP��ZLOO�EH�DFFHSWLQJ�GRQDWLRQV�RI�TXDOLW\�XVHG�
H\HJODVVHV�RQ�6XQGD\��-XO\��UG��LQ�WKH�EDVNHWV�QHDU�
WKH�VDQFWXDU\�DW�WKH�VLGH�DLVOHV� 

 

MXVW�EHFDXVH�+H�FDOOV�XV��-HVXV�FDOOHG�=DFFKDHXV��=DFFKDHXV�UHVSRQGHG�ZLWK�UHSHQWDQFH��-HVXV�FDOOHG�WKH�ULFK�
\RXQJ�PDQ��WKH�ULFK�\RXQJ�PDQ�ZDONHG�DZD\��-HVXV�FDOOHG�WKH�6DPDULWDQ�ZRPDQ�DW�WKH�ZHOO��VKH�IROORZHG�
+LP��-HVXV�FDOOHG�3LODWH�DQG�WKH�3KDULVHHV��WKH\�ZDONHG�DZD\� 
 
7KH�*RVSHOV�DUH�IXOO�RI�VWRULHV�RI�-HVXV�FDOOLQJ�SHRSOH�ULJKW�LQ�WKH�PLGVW�RI�WKHLU�VLQIXO�OLYHV��%XW�WKH�*RVSHOV�
DOVR�ZDUQ�XV�WKDW�VRPH�SHRSOH�IROORZHG�WKH�FDOO�DQG�FKDQJHG�WKHLU�OLYHV��ZKLOH�RWKHUV�UHMHFWHG�WKH�FDOO�DQG�
UHPDLQHG�LQ�WKHLU�VLQV� 
 
3RSH�)UDQFLV�RQFH�FKDOOHQJHG�XV�QRW�WR�RIIHU�WKH�ZRUOG�OHVV�WKDQ�ZKDW�-HVXV�RIIHUV��:KHQ�ZH�WHOO�WKH�ZRUOG�WKDW�
-HVXV�GRHVQ¶W�FDOO�VLQQHUV��ZH�RIIHU�OHVV�WKDQ�ZKDW�-HVXV�RIIHUV��:KHQ�ZH�WHOO�WKH�ZRUOG�WKDW�VLQQHUV�GRQ¶W�QHHG�
WR�UHSHQW��ZH�RIIHU�OHVV�WKDQ�ZKDW�-HVXV�RIIHUV��/HW¶V�DYRLG�ERWK�PLVWDNHV��DQG�RIIHU�WKH�ZRUOG�DOO�WKDW�-HVXV�
RIIHUV� 
 
 

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

 

 
 
 
 

 

$උർඁൻංඌඁඈඉ¶ඌ�&ඈඅඎආඇ� 

 

/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�$\DOD�5H\HV 
0DU\�5LOH\ 
9LYLDQ�5DFKHO�5RVVHQ 
5HV\�6DQFKH] 
0LFNH\�6KHDUV� 
0DU\�$QQH�:RUN 
%HWW\�<W]DLQD 

35$<�)25�7+(�6,&. 
���-RLQ�ZLWK�WKH�PLVVLRQDULHV�ZKR�GHGLFDWH�WKHLU�OLYHV�
VR�WKDW�RWKHUV�PLJKW�FRPH�WR�NQRZ�&KULVW�DQG�OLYH�LQ�
WKH�IDLWK�WKDW�LV�RXU�MR\���2Q�-XO\��UG�D�SULHVW�IURP�WKH�
3KLOLSSLQHV—)DWKHU�$QWKRQ\�%DXWLVWD�RI�WKH�5HOL�
JLRXV�,QVWLWXWH�RI�WKH�$ODJDG�QL�0DULD��'LVFLSOHV�RI�
0DU\��ZLOO�EH�VKDU LQJ�KLV�PLVVLRQDU\�H[SHU LHQFH�
DPRQJ�WKH�\RXQJ� 
����:H�ZRXOG�OLNH�WR�LQYLWH�\RX�WR�WDNH�SDUW�LQ�KLV�PLV�
VLRQ�DSRVWRODWH�WKURXJK�\RXU�SUD\HUV�DQG�GRQDWLRQV�DV�
KH�UHDFKHV�RXW�WR�VR�PDQ\�\RXWK�ZKR�DUH�FRQIURQWHG�
E\�WKH�VHULRXV�FKDOOHQJHV�RI�DGGLFWLRQ��PDWHULDOLVP��
YLROHQFH��DQG�DEXVH� 
���:KDW�DQ�RSSRUWXQLW\�\RX�ZLOO�KDYH�RQ�-XO\��UG�WR�
UHVSRQG�WR�RXU�EDSWLVPDO�FDOO�WR�WDNH�SDUW�LQ�RXU�
&KXUFK¶V�PLVVLRQDU\�FKDOOHQJH���DQG�WR�UHFHLYH�WKH�
IXOO�JUDFHV�RI�WKH�(XFKDULVW�RIIHUHG�IRU�XV�E\�WKLV�PLV�
VLRQDU\�SULHVW� 
���3OHDVH�EH�JHQHURXV�LQ�UHVSRQGLQJ�WR�RXU�/RUG¶V�
FDOO�WR�HDFK�RQH�RI�XV�WR�WDNH�SDUW�LQ�+LV�PLVVLRQ�WR�
DOO�SHRSOH� 

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

)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�RQ�6XQGD\��-XO\��UG� 

)LUVW�)ULGD\�$GRUDWLRQ 
���)LUVW�)ULGD\�$GRUDWLRQ�EHJLQV�DW�DSSUR[LPDWHO\� 
�����DP��IROORZLQJ�WKH�FRPSOHWLRQ�RI�WKH������DP�
0DVV�DQG�FRQFOXGHV�ZLWK�%HQHGLFWLRQ�DW�������DP���
2XU�QH[W�)LUVW�)ULGD\�$GRUDWLRQ�ZLOO�EH�KHOG�)ULGD\�� 
-XO\��VW�� 
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����3DULVKHV�DURXQG�WKH�DUFKGLRFHVH�KRVWHG�(XFKDULVWLF�SURFHVVLRQV�LQFOXGLQJ�WKH�&DWKHGUDO�%DVLOLFD��� 
����7KLV�\HDU��WKH�IHDVW�RI�&RUSXV�&KULVWL�DOVR�PDUNHG�WKH�EHJLQQLQJ�RI�D�WKUHH-\HDU�(XFKDULVWLF�5HYLYDO�LQ�WKH�
$UFKGLRFHVH�RI�6W��/RXLV�DQG�LQ�GLRFHVHV�DFURVV�WKH�8QLWHG�6WDWHV���7KH�UHYLYDO�ZLOO�LQFOXGH�RSSRUWXQLWLHV�WR�
QXUWXUH�WKH�EHOLHI�DQG�GHYRWLRQ�WR�WKH�5HDO�3UHVHQFH�RI�-HVXV�&KULVW�LQ�WKH�(XFKDULVW� 
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� 
 

6ඍൾඐൺඋൽඌඁංඉ�$අංඏൾ��� 

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

2IIHUWRU\ ��������� 

/RRVH ��������� 

&DUGLQDO�*OHQQRQ ����� 

&DWKROLF�5HOLHI ����� 

/DQGVFDSLQJ� ������ 

3HWHU¶V�3HQFH� ����� 

5HWLUHPHQW�)XQG�IRU�5HOLJLRXV ���� 

6HPLQDU\ ���� 

2QOLQH�*LYLQJ ��������� 

:RPHQ�RI�WKH�&DWKHGUDO 
���$OO�SDULVK�ZRPHQ�DUH�LQYLWHG�WR�FRPH�JURZ�LQ�IDLWK�
DQG�IHOORZVKLS�WRJHWKHU��7KH QH[W�JDWKHULQJ�RI�:RP�
HQ�RI�WKH�&DWKHGUDO�IRU�0DVV��EUHDNIDVW�DQG�IHOORZ�
VKLS�ZLOO�EH�6DWXUGD\��-XO\���������� :H�ZLOO�EHJLQ�
ZLWK��DP�0DVV�WRJHWKHU�LQ ƚŚĞ &DWKHGUDO�DQG�WKHQ�
PRYH�WR�%RODQG�+DOO�IRU�D�OLJKW�EUHDNIDVW�DQG�D�VKRUW�
LQIRUPDWLYH�SURJUDP�XQWLO���DP�  )RU�LQIRUPDWLRQ�
DQG�WR 5693�IRU�WKH�EUHDNIDVW��SOHDVH�WH[W�RU�SKRQH�
%DUEDUD�0XUUD\�DW����-���-�����E\�-XO\��������� � 

$QLPD�&KULVWL�<RXQJ�$GXOWV 
���$OO�\RXQJ�DGXOWV�LQWHUHVWHG�LQ�JURZLQJ�WKH�IHOORZ�
VKLS�RI�RXU�\RXQJ�DGXOW�FRPPXQLW\�DUH�LQYLWHG�WR�WKH�
QH[W�\RXQJ�DGXOW�JDWKHULQJ�VFKHGXOHG�IRU�7KXUVGD\��
-XQH���WK��:H�EHJLQ�ZLWK�$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 
 

³)RU�\RX�ZHUH�FDOOHG�WR�IUHHGRP��EURWKHUV�DQG�
VLVWHUV���%XW�GR�QRW�XVH�WKLV�IUHHGRP�DV�DQ�RSSRU�
WXQLW\�IRU�WKH�IOHVK��UDWKHU�VHUYH�RQH�DQRWKHU�
WKURXJK�ORYH�´����*ਁ਌ਁਔਉਁ਎ਓ������ 
 

:H�OLNH�WR�FHOHEUDWH�WKDW�ZH�DUH�IUHH�WR�³OLYH�WKH�
JRRG�OLIH�´��:H�FDQ�GR�ZKDW�ZH�ZDQW��DQ\WLPH�ZH�
ZDQW��ZLWK�QR�UHJDUG�IRU�ODZV���%XW��-HVXV�FDOOV�XV�
WR�D�GLIIHUHQW�NLQG�RI�IUHHGRP���6W��3DXO�UHPLQGV�XV�
WKDW�E\�LPLWDWLQJ�-HVXV�ZH�DUH�IUHHG�IURP�EHFRP�
LQJ�D�VODYH�WR�RXU�RZQ�VHOI-LQWHUHVWV�DQG�GHVLUHV��VR�
WKDW�ZH�FDQ�VHUYH�RQH�DQRWKHU���:H�DUH�IUHH�WR�
VKDUH�RXU�JLIWV�DQG�SURPRWH�*RG¶V�ZRUN�RQ�HDUWK�WR�
JORULI\�+LV�QDPH�DQG�QRW�KRQRU�RXUVHOYHV��� 

0HQ�RI�WKH�&DWKHGUDO 
���$GRUDWLRQ�RI�WKH�%OHVVHG�6DFUDPHQW 

����0HQ�RI�WKH�&DWKHGUDO�LQYLWH�DOO�PHQ�DQG�ZRPHQ�
RI�WKH�SDULVKLRQHUV�DQG�DOO�YLVLWRUV�WR�MRLQ�LQ�WKH�$GR�
UDWLRQ�RI�WKH�%OHVVHG�6DFUDPHQW�RQ�-XQH���WK�LQ�WKH�
&DWKHGUDO���$GRUDWLRQ�ZLOO�EHJLQ�VKDUSO\�DW���30��� 
�0RQVLJQRU�%UHLHU�ZLOO�EH�DZD\�RQ�D�PXFK-GHVHUYHG�
KROLGD\�DQG�ZH�ZLOO�EH�EOHVVHG�WR�KDYH�)U��-RVHSK�
-LDQJ��WKH�IRXQGHU�RI�WKH�0HQ�RI�WKH�&DWKHGUDO��ZLWK�
XV�WR�RIILFLDWH�RXU�HYHQLQJ�RI�$GRUDWLRQ� 
����)RU�WKRVH�ZKR�KDYH�VKDUHG�WKLV�DPD]LQJ�HYHQLQJ��
SOHDVH�LQYLWH�\RXU�IULHQGV�DQG�IDPLO\���)RU�WKRVH�RI�
\RX�ZKR�KDYH�KHVLWDWHG�DV�\RX�PD\�QRW�EH�D�UHJLV�
WHUHG�SDULVKLRQHU�RU�\RX�GR�QRW�NQRZ�RWKHUV�LQ�WKH�
SDULVK��WKLV�LV�\RXU�LQYLWDWLRQ�WR�HQJDJH�ZLWK�RXU�/RUG�
DQG�\RXU�IHOORZ�&DWKROLFV� 
����2XU�QXPEHUV�DUH�JURZLQJ�DQG�WKHUH�LV�SOHQW\�RI�
URRP�LQ�WKH�&DWKHGUDO��VR�OHW¶V�ILOO�DOO�WKH�NQHHOHUV�WR�
WKDQN�+LP�JLYLQJ�XV�HWHUQDO�OLIH�DV�ZHOO�DV�DOO�RI�RXU�
SHUVRQDO�FDXVHV��� 
����$IWHU�$GRUDWLRQ��DOO�PHQ�DUH�LQYLWHG�WR�PRYH�WR����
%RODQG�+DOO�IRU�GLQQHU�DQG�IHOORZVKLS���3OHDVH�5693�
WR�0LFKDHO�:HLVEURG�DW��������������RU���������������������
PLFKDHO�ZHLVEURG#UFIVWO�RUJ�E\�0RQGD\��-XQH���WK���
7KH�VXJJHVWHG�RIIHULQJ�IRU�WKH�HYHQLQJ�LV������SHU�DW�
WHQGHH�SD\DEOH�DW�WKH�GLQQHU� 



ඈൿ�6ൺංඇඍ�/ඈඎංඌ 
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$උർඁൽංඈർൾඌൺඇ�5ൾඌඎඅඍඌ 
 
%DVHG�RQ�WKH�DYHUDJH�2FWREHU�6XQGD\�0DVV�FRXQW�IURP�����-������DERXW�����RI�0DVV-
JRLQJ�&DWKROLFV�SDUWLFLSDWHG�LQ�WKH�'0,�6XUYH\��7KLV�HTXDWHV�WR�����RI�DOO�UHJLVWHUHG�DGXOW�
&DWKROLFV����\HDUV�DQG�ROGHU�ZKR�SDUWLFLSDWHG�LQ�WKH�VXUYH\�� 
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'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�-XO\�������� 

 
6XQGD\� ��.JV������E����-����3V�����-�������-����

*DO��������-����/N�����-�� 
0RQGD\�� $P����-������-����3V������EF-���� 
 0W�����-�� 
7XHVGD\� $P����-�������-����3V����E-��� 
 0W�����-��� 
:HGQHVGD\� $FWV�����-���3V�����-�����7P����-��� 
 ��-����0W������-�� 
7KXUVGD\� $P�����-����3V�����-���0W����-� 
)ULGD\� $P����-����-����3V��������������������

���������0W����-�� 
6DWXUGD\� $P�����-����3V�����DE����-���� 
 0W�����-�� 
6XQGD\� ,V������-��F�3V�����-����������� 
 *DO�����-���/N�����-������-��� 
 RU�����-� 

6W��%HUQDGHWWH�5HOLFV�DW�WKH�2OG� 
&DWKHGUDO�	�WKH�5LJDOL�&HQWHU�-XO\��-�� 
����)RU�WKH�ILUVW�WLPH�HYHU��WKH�UHOLFV�RI�6W��%HUQD�
GHWWH�DUH�WRXULQJ�WKH�8QLWHG�6WDWHV��YLVLWLQJ����SDU�
LVKHV�LQ����GLRFHVHV��7KH�%DVLOLFD�RI�6DLQW�/RXLV��
.LQJ�RI�)UDQFH—7KH�2OG�&DWKHGUDO�DQG�WKH�&DUGL�
QDO�5LJDOL�&HQWHU�DUH�KRQRUHG�WR�KRVW�WKH�UHOLFV�� 
� 
)ULGD\�����—%DVLOLFD�RI�6DLQW�/RXLV��.LQJ�RI�)UDQFH��
����:DOQXW�6WUHHW��6W��/RXLV��02������ 
 

6DWXUGD\�����—&DUGLQDO�5LJDOL�&HQWHU�� 
���$UFKELVKRS�0D\�'ULYH��6W��/RXLV��02������ 
 

6XQGD\������—%DVLOLFD�RI�6DLQW�/RXLV��.LQJ�RI�)UDQFH��
����:DOQXW�6WUHHW��6W��/RXLV��02������ 
 
3OHDVH�YLVLW�ROGFDWKHGUDOVWO�RUJ�IRU�XSGDWHV�DQG� 
SDUNLQJ�LQIRUPDWLRQ� 
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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�-ඎඅඒ��-������� 

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

�����S�P��� 
��6DW� 

1R�&XS�0LQLVWHUV�
$W�$Q\�0DVV�7KLV�

:HHNHQG 

.HYLQ�5RVV 
%DUE�0XUUD\ 
 

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

�����DP  3DW�+DUSHU 
0LWFK�6PLWK 

7D\ORU��:HLVEURG��
0F*UDWK 

'RXJ�:HEHU 
 

'DYH�0H\HU 
)UDQN�6Q\GHU 

������DP  $OLVD�*RHVVOLQJ 
0LNH�5RWK 

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

���1RRQ 
 

 %DUE�0XUUD\ 
'RXJ�:HEHU 

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

�����SP  7KRPDV�*UHJRU\ 
0DU\�$QQ�&KHQJ 

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


