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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���$XJXVW��–���WK�6XQGD\�LQ�2UGLQDU\�7LPH 

 �������D�P��-��)RU�WKH�3DULVK�)DPLO\ 
 ������D�P��-��7HUHVD�DQG�)UDQFLV�)DUURZ�	�)DPLO\ 
 ������S�P��-��*OHQQRQ�0HUWHQV 
 �������S�P��-��1LFN�7KHLVV 

0RQ���$XJXVW��–�:HHNGD\�LQ�2UGLQDU\�7LPH 

�� �������D�P��-��7HUHVD�DQG�)UDQFLV�)DUURZ�	�)DPLO\ 
 �������D�P��-��5REHUW�%��%ROLQVNH��0' 
 ������S�P��-��0DU\�0ROOR\ 

7XHV���$XJXVW��–�6W��-RKQ�9LDQQH\ 

�� �������D�P��-��0DUJRW�&DUU 
 �������D�P��-��+HOHQ�.OXQN 
 ������S�P��-��*OHQQ�0HUWHQV� 

:HG���$XJXVW��–�'HGLFDWLRQ�RI�WKH�%DVLOLFD�RI� 
    6W��0DU\�0DMRU 

�� �������D�P��-��,QWHQWLRQ�RI�'HDFRQ�&KDXYLQ 
 �������D�P��-��.DWKU\Q�.LONHU� 
 ������S�P��-��5D\PRQG�<W]DLQD 

7KXUV���$XJXVW��–�

 �������D�P��-��6WHSKHQ�0LFKDHO�0XUUD\ 
 �������D�P��-��,Q�0HPRU\�RI�/OR\G�7DDIIH�,,,� 
 ������S�P��-��3DWULFN�0ROOR\ 

)UL���$XJXVW��–�6W��6L[WXV�,, 

 �������D�P��-��5R\�6WHWOHU 
 �������D�P��-��&KDUOHV�(��:KLWWHQ 
� ������S�P��-��-RH�:��:LOH\�	�)DPLO\ 

6DW���$XJXVW��–�6W��'RPLQLF 

 �������D�P��-��6WHYH�:KDOHQ 
� �������S�P��-��.HQQHWK�%DUULQJKRXV 

6XQ���$XJXVW��–���WK�6XQGD\�LQ�2UGLQDU\�7LPH 

 �������D�P��-��*HRUJH�/XEHUGD 
 ������D�P��-��)RU�WKH�3DULVK�)DPLO\ 
 ������S�P��-��'DQ�5DEELW 
 �������S�P��-��1LFN�7KHLVV 

�����/LQGHOO�%OYG��6W��/RXLV��02������� 
���-���-�������ID[����-���-���� 
:HEVLWH��ZZZ�FDWKHGUDOVWO�RUJ 
(PDLO��SDULVK#FDWKHGUDOVWO�RUJ 
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$උർඁൻංඌඁඈඉ�ඈൿ�6ඍ��/ඈඎංඌ 
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 
5HY��0U��(GZDUG�*RGHIURLG

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

������������ 

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

2ൿൿංർൾ�0ൺඇൺ඀ൾඋ 
0UV��/DXUD�9RHJHOLH 

������������ 

(ඏൾඇඍඌ�0ൺඇൺ඀ൾඋ 
0UV��0DU\�$QQ�)R[ 

������������ 

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

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

'HDU�3DULVKLRQHUV� 

7KLV�6XQGD\¶V�*RVSHO�GHVFULEHV�WKH�PLUDFOH�RI�WKH�PXOWLSOLFDWLRQ�RI�WKH�
ORDYHV�WKDW�-HVXV�ZRUNHG�IRU�D�JUHDW�WKURQJ�RI�SHRSOH�ZKR�KDG�IROORZHG�
KLP�WR�OLVWHQ�DQG�WR�EH�KHDOHG�RI�YDULRXV�LOOQHVVHV� 

$V�HYHQLQJ�IHOO��WKH�GLVFLSOHV�VXJJHVWHG�WR�-HVXV�WKDW�KH�VHQG�WKH�FURZGV�
DZD\�VR�WKDW�WKH\�PLJKW�WDNH�VRPH�UHIUHVKPHQW��%XW�WKH�/RUG�KDG�
VRPHWKLQJ�HOVH�LQ�PLQG��³<RX�JLYH�WKHP�VRPHWKLQJ�WR�HDW´��0W���������
+RZHYHU�WKH\�KDG�³RQO\�ILYH�ORDYHV����DQG�WZR�ILVK´��7KH�DFWLRQ�RI�-HVXV�
WKDW�IROORZV�HYRNHV�WKH�VDFUDPHQW�RI�WKH�(XFKDULVW��³+H�ORRNHG�XS�WR�
KHDYHQ��DQG�EOHVVHG��DQG�EURNH�DQG�JDYH�WKH�ORDYHV�WR�WKH�GLVFLSOHV��DQG�
WKH�GLVFLSOHV�JDYH�WKHP�WR�WKH�FURZGV´��0W�������� 

7KH�PLUDFOH�FRQVLVWV�LQ�WKH�EURWKHUO\�VKDULQJ�RI�D�IHZ�ORDYHV�ZKLFK��
HQWUXVWHG�WR�WKH�SRZHU�RI�*RG��QRW�RQO\�VXIILFHG�IRU�HYHU\RQH�EXW�HQRXJK�
ZDV�OHIW�RYHU�WR�ILOO����EDVNHWV��7KH�/RUG�DVNHG�WKLV�RI�WKH�GLVFLSOHV�VR�WKDW�
LW�ZRXOG�EH�WKH\�ZKR�GLVWULEXWHG�WKH�EUHDG�WR�WKH�PXOWLWXGH��LQ�WKLV�ZD\�KH�
WDXJKW�DQG�SUHSDUHG�WKHP�IRU�WKHLU�IXWXUH�DSRVWROLF�PLVVLRQ� 

,Q�WKLV�PLUDFXORXV�VLJQ�WKH�LQFDUQDWLRQ�RI�*RG�DQG�WKH�ZRUN�RI�UHGHPSWLRQ�
DUH�LQWHUZRYHQ��-HVXV��LQ�IDFW��³ZHQW�DVKRUH´�IURP�WKH�ERDW�WR�PHHW�WKH�
PHQ�DQG�ZRPHQ��,W�LV�KHUH�WKDW �WKH�/RUG�RIIHUV�XV�DQ�HORTXHQW�H[DPSOH�RI�
KLV�FRPSDVVLRQ�IRU�SHRSOH��:H�DUH�UHPLQGHG�RI�DOO�RXU�EURWKHUV�DQG�VLVWHUV�
LQ�RXU�RZQ�DUHD�ZKR�DUH�VXIIHULQJ�EHFDXVH�RI�&29,'-����DQG�WKH�PDQ\�
VXIIHULQJ�EHFDXVH�RI�WKH�ORVV�RI�D�MRE�DQG�RU�ODFN�RI�IRRG� �:LOO�ZH�JR�
DVKRUH�WR�PHHW�WKHP"     

³,Q�WKH�(XFKDULVW�-HVXV�DOVR�PDNHV�XV�ZLWQHVVHV�RI�*RG¶V�FRPSDVVLRQ�
WRZDUGV�DOO�RXU�EURWKHUV�DQG�VLVWHUV��7KH�(XFKDULVWLF�P\VWHU\�WKXV�JLYHV�
ULVH�WR�D�VHUYLFH�RI�FKDULW\�WRZDUGV�QHLJKERXU´��3RVW-6\QRGDO�$SRVWROLF�
([KRUWDWLRQ�6DFUDPHQWXP�&DULWDWLV��Q������ 

/HW�XV�HQWUXVW�RXU�SUD\HUV�WR�WKH�9LUJLQ�0DU\��VR�WKDW�VKH�PD\�RSHQ�RXU�
KHDUWV�WR�FRPSDVVLRQ�IRU�RXU�QHLJKERU�DQG�WR�IUDWHUQDO�VKDULQJ�         

0RQVLJQRU�+HQU\�%UHLHU 

$UH�\RX�3DUW�RI�WKH�)ORFN" 
$UH� \RX� JHWWLQJ� DOO� RI� WKH� ODWHVW� SDULVK� QHZV" 
,I�QRW��MRLQ�WKH�³IORFN´�� 
)ORFNQRWHV� LV� WKH� HPDLO� GLVWULEXWLRQ� SODWIRUP�
XWLOL]HG� E\� WKH� &DWKHGUDO� %DVLOLFD� WR� NHHS� LQ�
WRXFK� ZLWK� RXU� SDULVKLRQHUV�� � ,W¶V� IDVWHU� DQG�
PXFK�PRUH�HFRQRPLFDO� WKDQ�D� UHJXODU�PDLOLQJ��
,I� \RX� DUH� QRW� FXUUHQWO\� UHFHLYLQJ� ZHHNO\ 

XSGDWHV�DQG�DGYDQFH�QRWLFHV�IRU�HYHQWV��WKHQ�\RX�QHHG�WR�JHW�VLJQHG�XS�IRU�
)ORFNQRWHV���7H[W��ORJRQ��RU�VLPSO\�FDOO�WKH�SDULVK�RIILFH�DW����-���-������ 
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%()25(�7+(�&5266�_�$GGUHVVLQJ�VWUXFWXUHV�RI�VLQ�
UHTXLUHV�XQGLYLGHG�KHDUWV� 

+HDOLQJ�RXU�FRXQWU\�WKRURXJKO\�ZLOO�WDNH�ORQJHU�DQG�FXW�GHHSHU�WKDQ�PRVW�
ZRXOG�OLNH�WR�DGPLW 
 

³/HW�LW�EH�GRQH�IRU�\RX�DV�\RX�ZLVK�´�7KDW¶V�ZKDW�-HVXV�VD\V�WR�WKH�&DQDDQLWH�ZRPDQ�ZKR�DVNV�IRU�WKH�KHDOLQJ�
RI�KHU�GDXJKWHU��0DWWKHZ������:KDW�LI�-HVXV�VDLG�WKH�VDPH�WR�XV�DERXW�UDFH�UHODWLRQV" 

7KH�UHVXOW��REYLRXVO\��ZRXOG�GHSHQG�RQ�ZKDW�ZH�ZLVK��7KH�SUREOHP�LV�WKDW�ZH�ZLVK�IRU�FRQWUDGLFWRU\�WKLQJV� 

:H�VD\�WKDW�ZH�ZDQW�DOO�SHRSOH��LQ�HYHU\�VLWXDWLRQ��WR�UHVSHFW�WKH�GLJQLW\�RI�KXPDQ�QDWXUH�WKDW�UHVLGHV�LQ�HYHU\�
LQGLYLGXDO��7KDW�ZRXOG��LQGHHG��KHOS�WR�KHDO�UDFH�UHODWLRQV��%XW�WKHQ��ZKHQ�LW�FRPHV�WR�JHQGHU�LGHRORJ\��ZH�
ZDQW�WR�VHW�DVLGH�KXPDQ�QDWXUH��DQG�OHW�HYHU\�LQGLYLGXDO�GHWHUPLQH�IRU�WKHPVHOYHV�ZKDW�LW�PHDQV� 

:H�VD\�WKDW�ZH�ZDQW�RXU�FLWLHV�WR�EH�VDQFWXDULHV�ZKHUH�HYHU\�SHUVRQ�LV�UHVSHFWHG��ZKHUH�WKHUH¶V�D�VSHFLDO�
FRQFHUQ�WR�OLIW�XS�WKRVH�ZKR�DUH�YXOQHUDEOH�IRU�UHDVRQV�WKDW�DUH�QRW�WKHLU�IDXOW��DQG�ZKHUH�ZH�KHOS�HYHU\RQH�
DFKLHYH�WKHLU�IXOO�SRWHQWLDO��7KDW�ZRXOG��LQGHHG��KHOS�WR�KHDO�UDFH�UHODWLRQV��%XW�WKHQ��ZKHQ�LW�FRPHV�WR�WKH�
XQERUQ��ZKR�DUH�DOVR�YXOQHUDEOH�IRU�UHDVRQV�WKDW�DUH�QRW�WKHLU�IDXOW��ZH�ZDQW�RXU�FLWLHV�WR�EH�VDQFWXDULHV�ZKHUH�
WKH\�FDQ�EH�NLOOHG�ZLWK�WKH�JUHDWHVW�GLVSDWFK��FUXVKLQJ�WKHLU�SRWHQWLDO� 

:KDW�GR�ZH�ZDQW�DV�D�QDWLRQ��DQG�DV�D�FLW\"�:H�ZDQW�FRQWUDGLFWRU\�WKLQJV�—�PRUDOO\��OHJDOO\��DQG�SROLWLFDOO\��
$V�D�UHVXOW��ZKHQ�-HVXV�DVNV�XV�ZKDW�ZH�ZDQW��ZH�FDQ¶W�UHVSRQG�WR�+LP�ZLWK�D�ZKROH�DQG�XQGLYLGHG�KHDUW��$QG�
XQWLO�ZH�FDQ��ZH�ZRQ¶W�EH�DEOH�WR�UHFHLYH�WKH�KHDOLQJ�+H�RIIHUV� 

$W�WKH�VWDUW�RI�WKH�%DE\ORQLDQ�([LOH��WKH�IDOVH�SURSKHW�+DQDQLDK�FDPH�WR�WKH�SHRSOH�ZLWK�D�PHVVDJH��³7KLV�WLPH�
RI�GLIILFXOW\�ZLOO�EH�VKRUW��7KH�SULPDU\�SUREOHP�LV�DQ�H[WHUQDO�HQHP\��DQG�ZH¶OO�EH�IUHH�RI�LW�LQ�WZR�\HDUV�´�
&RPIRUWLQJ��EXW�PLVOHDGLQJ��*RG�JDYH�WKH�SURSKHW�-HUHPLDK�D�GHHSHU�YLVLRQ��EXW�WKH�WUXWK�ZDVQ¶W�FRPIRUWLQJ��
³7KLV�LV�D�ORQJ-WHUP�LVVXH��7KH�SUREOHP�LV�SULPDULO\�LQVLGH�RI�XV��DQG�ZLOO�WDNH����\HDUV�WR�UHVROYH�´ 

:K\�ZDV�WKH�([LOH�VXFK�D�ORQJ�KDXO�IRU�DQFLHQW�,VUDHO"�%HFDXVH�WKH\�KDG�EXLOW�XS�D�WUHPHQGRXV�DPRXQW�RI�
PRUDO�PRPHQWXP�LQ�WKH�ZURQJ�GLUHFWLRQ��7KDW�PRPHQWXP�ZDVQ¶W�JRLQJ�WR�VWRS�RQ�D�GLPH��,W�UHTXLUHG�DQ�
LQWHULRU�UHQHZDO�WKDW�WRRN�VHYHUDO�JHQHUDWLRQV� 

/LNH�DQFLHQW�,VUDHO�ZH�KDYH�VRPH�GHHS�VWUXFWXUHV�RI�VLQ�LQ�RXU�QDWLRQ��:H¶YH�JLYHQ�WKHP�D�ORW�RI�PRPHQWXP��
DQG�WKH\�FRPH�RXW�LQ�D�ORW�RI�ZD\V��,I�ZH�UHDOO\�ZDQW�WR�DGGUHVV�WKH�LVVXH�RI�UDFH�UHODWLRQV��ZH�KDYH�WR�DGGUHVV�
WKH�HQWLUH�VWUXFWXUH�RI�VLQ�WKDW�XQGHUOLHV�RXU�FXOWXUH¶V�DSSURDFK�WR�KXPDQ�GLJQLW\�DQG�KXPDQ�QDWXUH�—�DQG�
WKDW¶V�JRLQJ�WR�WDNH�WLPH��'R�ZH�ZDQW�WR�UHVSHFW�WKH�GLJQLW\�RI�KXPDQ�QDWXUH�LQ�HYHU\�LQGLYLGXDO�DQG�FUHDWH�D�
VDQFWXDU\�ZKHUH�WKH�YXOQHUDEOH�FDQ�IORXULVK"�7KH�HYLGHQFH�VKRZV�WKDW�ZH�GRQ¶W�\HW�ZDQW�WKDW�ZLWK�ZKROH�DQG�
XQGLYLGHG�KHDUWV� 

,�KDYH�JUHDW�KRSH�UHJDUGLQJ�ZKDW�ZH�PLJKW�GR�WR�DGGUHVV�UDFH�UHODWLRQV�LQ�WKH�$UFKGLRFHVH�RI�6W��/RXLV��:H�
KDYH�D�KLVWRU\�RI�PRYLQJ�DKHDG�RI�WKH�QDWLRQDO�FXUYH��JRLQJ�EDFN�WR�&DUGLQDO�5LWWHU¶V�LQWHJUDWLRQ�RI�&DWKROLF�
VFKRROV�LQ�������,Q�RXU�RZQ�GD\��,¶P�WUHPHQGRXVO\�JUDWHIXO�IRU�WKH�ZRUN�WKDW�-R\FH�-RQHV�LV�GRLQJ�LQ�WKH�
2IILFH�RI�5DFLDO�+DUPRQ\� 

%XW�WKH�&KXUFK��OLNH�-HUHPLDK��QHHGV�WR�EH�UHDG\�WR�WHOO�RXU�FXOWXUH�D�KDUG�WUXWK��7KLV�\RNH�LV�VWURQJHU�WKDQ�\RX�
WKLQN��$GGUHVVLQJ�LW�WKRURXJKO\�ZLOO�WDNH�ORQJHU��DQG�FXW�GHHSHU��WKDQ�\RX¶G�SUREDEO\�OLNH�WR�DGPLW� 

³/HW�LW�EH�GRQH�IRU�\RX�DV�\RX�ZLVK�´�$UH�ZH�UHDG\�IRU�-HVXV�WR�VD\�WKDW�WR�XV" 
���� 
 

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

$උർඁൻංඌඁඈඉ¶ඌ�&ඈඅඎආඇ 
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:LOOLDP�+��%DFKPDQQ 
$OH[�%XUQV 
6\GQH\�&ROH 
6DQG\�'XEXTXH 
6LGQH\�(GZDUGV-&ROH 
$OYLQ�*ULIILQ 
3DXOD�/LWWOHWRQ 
-RKQ�0DQJRJQD��&0 
/HQRUH�0ROOR\ 
-DQLFH�1RDFN 
'RURWK\�4XLQQ 

7HUUL�5HDVRQ 
7HUHVLWD 6DQFKH]  
6U��3DWULFLD�6HYLN 
5LWD�6KHIWDOO 
5RVH�7HUDQ 
'DUOHQH�7KURRS 
: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 
���³:H�WKDQN�\RX��KHURLF�PRWKHUV��IRU�\RXU�LQYLQFLEOH�
ORYH��:H�WKDQN�\RX�IRU�\RXU�LQWUHSLG�WUXVW�LQ�*RG�DQG�
LQ�KLV�ORYH��:H�WKDQN�\RX�IRU�WKH�VDFULILFH�RI�\RXU�
OLIH´��(9����� 
3RSH�6DLQW�-RKQ�3DXO�,,��(YDQJHOLXP�YLWDH���������

/LEUHULD�(GLWULFH�9DWLFDQD�� 
8VHG�ZLWK�SHUPLVVLRQ��$OO�ULJKWV�UHVHUYHG� 

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\��$XJXVW������ 

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 
$XJXVW���������WKURXJK�$XJXVW�������� 

 

6XQGD\�� ,V�����-���3V������-�����-���� 
5RP���������-����0W������-�� 

0RQGD\� -HU�����-���� 
3V���������������-������������� 
0W������-�� 

7XHVGD\� -HU�����-�����-������-����RU�(]�����-����� 
 3V�������-�������� 
 0W������-���RU�0W�����-�����-�� 
:HGQHVGD\� -HU�����-���-HU������-�������� 
 0W������-�� 
7KXUVGD\�� 'Q����-������-����3V�����-����-������ 
 ��3W�����-����0W�����-� 
)ULGD\� 1D������������-����-��� 
 'W������-������������0W������-�� 
6DWXUGD\� +E�����-������RU���&RU����-���� 
 3V����-���� 
 0W������-����RU�/N�����-��� 
6XQGD\�� ��.JV���������-����3V�����-���� 

5RP����-���0W������-�� 

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�IHHGLQJ�RI�WKH�ILYH�WKRXVDQG�LV�D�UHPLQGHU�RI�
WZR�LPSRUWDQW�LGHDV�LQ�EHLQJ�JRRG�VWHZDUGV�RI�WKH�
JLIWV�WKDW�*RG�KDV�JLYHQ�XV��)LUVW��ZKHQ�SUREOHPV�
DULVH��*RG�FDOOV�RQ�XV�WR�EH�SDUW�RI�WKH�VROXWLRQ��:H�
VKRXOG�DEVROXWHO\�DVN�WKH�+RO\�6SLULW�IRU�JXLGDQFH��
EXW�ZH�PXVW�DOVR�EH�ZLOOLQJ�WR�DFW��HYHQ�LI�WKDW�PHDQV�
EHLQJ�SXW�LQ�DQ�XQFRPIRUWDEOH�SRVLWLRQ�RU�GRLQJ�
VRPHWKLQJ�WKDW�RWKHUV�PD\�QRW�XQGHUVWDQG�DW�ILUVW��
6HFRQG��QR�JLIW�LV�WRR�VPDOO�RU�LQVLJQLILFDQW�LQ�*RG¶V�
SODQ��7RR�PDQ\�WLPHV�ZH�XVH�WKH�H[FXVH�RI�³,�GRQ¶W�
NQRZ�KRZ�WR�GR�WKDW´��³,�GRQ¶W�KDYH�HQRXJK�WLPH´�RU�
³,�GRQ¶W�KDYH�HQRXJK�PRQH\´�ZKHQ�LQYLWHG�WR�SDUWLFL�
SDWH�LQ�WKH�PLVVLRQ�DQG�PLQLVWU\�RI�WKH�&KXUFK��.QRZ�
WKDW�*RG�LV�FDOOLQJ�HDFK�RI�XV�LQ�WKH�SUHVHQW�PRPHQW�
DQG�LQ�RXU�FXUUHQW�FLUFXPVWDQFHV�LQWR�D�ORYLQJ�UHOD�
WLRQVKLS�ZLWK�+LP��<RXU�JHQHURVLW\�DW�WKDW�VSHFLILF�
PRPHQW�PD\�EH�WKH�DQVZHU�WR�VRPHRQH�HOVH¶V�SUD\HU� 
����)RU�PRUH��YLVLW�DUFKVWO�RUJ�OLYH-WKH-IDLWK�� 
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2ൿൿൾඋඍඈඋඒ�&ඈඅඅൾർඍංඈඇ�ൿඈඋ� 
7ඁൾ�:ൾൾ඄ൾඇൽ�ඈൿ����������� 

2IIHUWRU\ ��������� 

/RRVH �������� 

/DQGVFDSLQJ�	�0DLQWHQDQFH ������ 

2Q/LQH�*LYLQJ �������� 

:HHNO\�7KRXJKWV�RQ�*LYLQJ 

���7KLV�LV�ZKDW�-HVXV�VDLG�ULJKW�EHIRUH�KH�IHG�WKH�ILYH�
WKRXVDQG�PHQ��+RZ�RIWHQ�GR�ZH�UHDOO\�SODFH�RXU�WUXVW�
LQ�-HVXV�ZKHQ�WKH�VLWXDWLRQ�ORRNV�JULP"�:LWK�-HVXV��
QR�JLIW�LV�WRR�VPDOO�RU�LQVLJQLILFDQW�ZKHQ�RIIHUHG�ZLWK�
ORYH��%XW�ZH�KDYH�WR�GR�RXU�SDUW��:H�VKRXOG�WUXVW�WKDW�
-HVXV�ZLOO�SURYLGH�DOO�WKDW�ZH�QHHG��:H�QHHG�WR�EH�
OLHYH�WKDW�-HVXV�KDV�D�EHWWHU�SODQ�LQ�VWRUH�IRU�XV� 
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6ඍൾඐൺඋൽඌඁංඉ�$අංඏൾ��� 

$QLPD�&KULVWL�<RXQJ�$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\��
$XJXVW����2XU�UHYLVHG�VXPPHU�VFKHGXOH�IRU�)LUVW�
7KXUVGD\V�EHJLQ�ZLWK�D�+RO\�+RXU�LQ�WKH�FKXUFK�DW�
�����SP��HQWHU�WKURXJK�WKH�ZHVW�GRRU�E\�WKH�SOD\�
JURXQG���IROORZHG�E\�0DVV�DW������SP��DQG�FRQFOXG�
LQJ�ZLWK�DQ�RXWGRRU�GLQQHU�IROORZLQJ�0DVV���3OHDVH�
MRLQ�XV��LQ�IXOO�RU�LQ�SDUW��WR�GHHSHQ�\RXU�UHODWLRQVKLS�
ZLWK�&KULVW�DQG�ZLWK�RQH�DQRWKHU��)RU�PRUH�LQIRU�
PDWLRQ��SOHDVH�H-PDLO�$QLPD&KULVWL6W/#JPDLO�FRP�  

)RU�WKH�3RRU 
���7RGD\��DQG�RQ�WKH�ILU VW�6XQGD\�RI�HYHU\�PRQWK��
WKH�&DWKHGUDO�3DULVK�FROOHFWV�IRRGVWXIIV�DQG�FDQQHG�
JRRGV�IRU�GHOLYHU\�WR�ORFDO�IRRG�SDQWULHV��3OHDVH�SODFH�
GRQDWLRQV�LQ�WKH�EDVNHWV�QHDU�WKH�VDQFWXDU\�DW�WKH�VLGH�
DLVOHV��7KDQN�\RX�IRU�\RXU�JHQHURVLW\� 

(\HJODVV�'ULYH 
���7RGD\��DQG�RQ�WKH�ILU VW�6XQGD\�RI�HYHU\�PRQWK�����
�7KH�5HVSHFWDFOH�3URMHFW´��DQ�H\HJODVV�UHF\FOLQJ�SUR�
JUDP��LV�DFFHSWLQJ�GRQDWLRQV�RI�TXDOLW\�XVHG�H\HJODVV�
HV��3OHDVH�SODFH�GRQDWLRQV�LQ�WKH�EDVNHWV�QHDU�WKH�
VDQFWXDU\�DW�WKH�VLGH�DLVOHV��7KDQN�\RX� 

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�$OXPQL�&OXE�� 
���7R�SURPRWH�VRFLDO�GLVWDQFLQJ�DQG�OLPLW�WLPH�DZD\�
IURP�KRPH��&DWKHGUDO�FDVVHUROH�RUJDQL]HUV�DUH�KRVW�
LQJ��WRXFKOHVV��GURS-RIIV�LQ�WKH�SDULVK�SDUNLQJ�ORW���
2XU�QH[W�GURS�RII�ZLOO�EH�RQ�7KXUVGD\��$XJXVW����
IURP�QRRQ�XQWLO������S�P���,I�\RX�DUH�XQDEOH�WR�
PDNH�WKLV�QHZ�WLPH��SOHDVH�FDOO�6NLS�RU�1LFNL�%DWFK�
HORU�DW����-���-�����WR�PDNH�RWKHU�DUUDQJHPHQWV�� 
���7KDQN�\RX�IRU�\RXU�FRQWLQXHG�VXSSRUW�RI�WKLV�PRVW�
ZRUWK\�SURJUDP� 

:K\�$�5HJLVWHUHG�3DULVKLRQHU 
���'XH�WR�WKH�QXPEHU�RI�UHTXHVWV�IRU�EDSWLVPV�DQG�
ZHGGLQJV��WKH�&DWKHGUDO�3DULVK�DGRSWHG�D�SROLF\�\HDUV�
DJR�WKDW�JHQHUDOO\�UHTXLUHV�SDUHQWV�WR�EH�UHJLVWHUHG�
SDULVKLRQHUV�RI�WKH�SDULVK�EHIRUH�WKHLU�LQIDQW�PD\�EH�
EDSWL]HG�KHUH��RU�IRU�DQ�HQJDJHG�SHUVRQ�WR�EH�D�UHJLV�
WHUHG�SDULVKLRQHU�DQG�SUDFWLFLQJ�&DWKROLF�IRU�D�PLQL�
PXP�RI�RQH�\HDU�IRU�SUHIHUUHG�GDWHV�DQG�IRU�D�PRUH�
PRGHVW�VWLSHQG��1RQ-SDULVKLRQHUV�PXVW�EH�UHJLVWHUHG�
LQ�D�&DWKROLF�SDULVK�VRPHZKHUH�DQG�ZLOO�QHHG�WR�VH�
FXUH�WKHLU�SDVWRU
V�SHUPLVVLRQ�WR�EH�EDSWL]HG�RU�PDU�
ULHG�RXWVLGH�RI�WKHLU�SURSHU�SDULVK�EHIRUH�ZH�FDQ�
VFKHGXOH�DQ\�FHUHPRQ\��,I�\RX�DWWHQG�0DVV�DW�WKH 
&DWKHGUDO�UHJXODUO\��FDOO�WKH�SDULVK�RIILFH�IRU�PRUH�
LQIRUPDWLRQ�RQ�KRZ�WR�JHW�UHJLVWHUHG�WRGD\�� 

%HFDXVH�:H�$UH�&DWKROLF 
���2XU�WKDQNV�WR�DOO�SDULVKLRQHUV�DQG�JXHVWV�ZKR�KDYH�
PDGH�D�SOHGJH�RU�D�FRQWULEXWLRQ�WR�WKH������$QQXDO�
&DWKROLF�$SSHDO��(YHU\�JLIW��QR�PDWWHU�KRZ�LQVLJQLIL�
FDQW�LW�PLJKW�VHHP��LV�D�WHVWDPHQW�RI�RXU�IDLWK�-�DQ�RXW�
ZDUG�VLJQ�RI�KRZ�ZH�ORYH�DQG�KRZ�FRQYLQFLQJO\�ZH�
FDUH��$QG�WKLV�\HDU��VR�PDQ\�SHRSOH�JDYH�JHQHURXVO\�
DQG�VDFULILFHG�JUHDWO\�WR�VKDUH�*RG¶V�ORYH�ZLWK�RXU�
QHLJKERUV��3OHDVH�SUD\HUIXOO\�FRQVLGHU�D�SOHGJH�WR�WKH�
$&$�LI�\RX�KDYH�QRW�DOUHDG\�GRQH�VR���&RQWDFW�WKH�
SDULVK�%XVLQHVV�0DQDJHU��7RP�)DVO��DW����-���-�����
LI�\RX�ZLVK�WR�PDNH�D�SOHGJH�RU�FRQWULEXWLRQ��$QG�
UHPHPEHU��QR�JLIW�LV�WRR�VPDOO� 

,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�DUUDQJH�WR�EH�SURSHUO\�LQ�
VWUXFWHG�LQ�SUHSDUDWLRQ�IRU�LW��,I�\RX�DUH�D�UHJLVWHUHG�
SDULVKLRQHU�ZKR�LV�RU �LV�DERXW�WR�EHFRPH�D�SDUHQW�
RU�JRGSDUHQW��SOHDVH�FRQWDFW�WKH�UHFWRU\�DW����-���-
�����WR�VFKHGXOH�D�EDSWLVP��� 
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3DULVK�,QIRUPDWLRQ 
5HJLVWUDWLRQ�LQ�3DULVK 
7R�MRLQ�RXU�SDULVK��SOHDVH�ILOO�RXW�D�UHJLVWUDWLRQ�FDUG��IRXQG�DW�HQWUDQFHV�WR�FKXUFK��RU�FRQWDFW�WKH�SDULVK�UHFWRU\�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 

/ංඍඎඋ඀ංർൺඅ�0ංඇංඌඍൾඋඌ���$ඎ඀ඎඌඍ��-������� 

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

�����S�P��� 
��6DW� 

1R�&XS�0LQLVWHUV� 
$W�$Q\�0DVV�7KLV�

:HHNHQG 

(OL]DEHWK�$EUDKDP 
.HYLQ�5HHVH 

 'RXJ�:HEHU 
 
 

-HUU\�3DVWRUH 
0DWW�&ROYLQ 
5REHUW�6XWWHU 
/XNH�.RHEEH 

�����DP  0LWFK�6PLWK 
6DQG\�'R\OH 

 'RXJ�:HEHU 
.HYLQ�0DWWLQJO\ 
 

'DYH�0H\HU 
7RP�'R\OH 
)UDQN�6Q\GHU 

������DP  6U��0DU\VLD�:HEHU 
0DU\�(OL]DEHWK�*ULPHV 

 %UDN�:HOE\ 
-RH�&\U 
0DWWKHZ�%UHZHU 
-RVHSK�%UHZHU 

9LFWRU�6WXDUW 
%DUE�0XUUD\ 
/L]�%DOOPDQ 
6XVDQ�0HWKHQ\ 

���1RRQ 
 

 -HVVLFD�/RER 
%ULDQ�5DJHQ 

 +HQU\�)RSSH 
*HRUJH�)RSSH 
$XJXVW�)RSSH 

.HQQHWK�%UDQGO 
5HEHFFD�%UDQGO 
/D:DQGD�5HDVRQ 
-HUU\�'DQHNDV 

�����SP  7UDF\�0DUNOHLQ 
6DO�$ODWRUUH 

 1LFKRODV�.HQQHEHFN :LOOLH�.HOVH\ 
&KDUOLH�+DSNH 
3DW�0F&DQQ 


