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7ULQLW\�7LPHV 
0\�%URWKHUV�DQG�6LVWHUV�LQ�&KULVW� 
 
,Q�WKH�VWURQJHVW�0DQ�RU�:RPDQ�FRPSHWLWLRQ��RQH�RI�WKH�WULDOV�WKDW�DOO�WKH�FRPSHWLWRUV�PXVW�DWWHPSW�WR�FRPSOHWH�LV�WR�SXOO�
D�VHPL-WUXFN�IURP�D�FRPSOHWH�VWRS�WR�D�ILQLVK�OLQH�D�GLVWDQFH�DZD\���7KH�FRPSHWLWRUV�PXVW�XVH�EUXWH�VWUHQJWK�WR�RYHU�
FRPH�WKH�LQHUWLD�RI�WKH�WUXFN�DQG�SXOO�LW�WKH�GHVLUHG�GLVWDQFH���,QHUWLD�LV�WKH�SURSHUW\�RI�PDWWHU�ZKLFK�ZDQWV�WR�NHHS�LW�HL�
WKHU�DW�UHVW�RU�LQ�PRWLRQ���,W�PXVW�EH�RYHUFRPH�E\�WKH�DWKOHWH�WR�FKDQJH�WKH�UHVW�LQWR�PRWLRQ���,QHUWLD�LV�WKH�WHQGHQF\�WR�GR�
QRWKLQJ�RU�WR�UHPDLQ�XQFKDQJHG� 
-XVW�DV�REMHFWV�DUH�DIIHFWHG�E\�LQHUWLD��WKH�WHQGHQF\�WR�VWD\�DW�UHVW�RU�WR�VWD\�LQ�PRWLRQ��VR�WRR�LV�WKH�FKXUFK�RI�-HVXV�
&KULVW���:H�WHQG�WR�VWD\�LQ�SODFHV�RI�FRPIRUW�DQG�UHVLVW�FKDQJH�RU�WUDQVIRUPDWLRQ�WR�DQRWKHU�SODFH���0RYLQJ�D�VHPL�WKDW�LV�
DW�UHVW�WDNHV�D�ODUJH�DPRXQW�RI�VWUHQJWK��WU\LQJ�WR�PRYH�D�ERG\�RI�SHRSOH�WKDW�LV�DW�UHVW�DOVR�WDNHV�D�ODUJH�DPRXQW�RI�
VWUHQJWK���7KH�ERG\�RI�SHRSOH�ZDQW�WR�VWD\�DV�WKH\�DUH��ZLWK�D�VWDWXV�TXR��DQG�D�FRPIRUW�OHYHO�WKDW�JLYHV�ERWK�VHFXULW\�
DQG�VXUHW\�RQ�WKH�SDWK�RI�GLVFLSOHVKLS� 
%XW�ZKDW�WKH�SDVW�IHZ�\HDUV�DQG�SDVW�IHZ�ZHHNV�KDYH�GRQH�LV�WR�RYHUFRPH�WKH�LQHUWLD�RI�FRQJUHJDWLRQV���:KHWKHU�WKH�
DJHQW�EH�WKH�SDQGHPLF��RU�LQIODWLRQ��RU�SROLWLFDO�WXUPRLO��RU�LQYDVLRQ�RI�WKH�8NUDLQH��WKHVH�DJHQWV�KDYH�RYHUFRPH�WKH�LQHU�
WLD�RI�RXU�FRQJUHJDWLRQV�DQG�KDYH�IRUFHG�XV�WR�PRYH�RU�FKDQJH���:H�FDQQRW�UHVW�ZKHUH�ZH�ZHUH�LQ�������ZH�KDG�WR�UH�
OHDUQ�FKXUFK�LQ�D�JOREDO�SDQGHPLF��DQG�RXU�OLIH�WRJHWKHU�LQ�ZRUVKLS�DQG�ZRUN�KDV�FKDQJHG���:H�FDQQRW�UHVW�ZKHUH�ZH�
ZHUH�LQ�������ZH�KDG�WR�UHOHDUQ�FKXUFK�DPLG�ULVLQJ�FRVWV��DQG�ZH�KDYH�\RNHG�WRJHWKHU�ZLWK�(DVW�6LGH���:H�FDQQRW�UHVW�
ZKHUH�ZH�ZHUH�LQ�WKH�����V��ZH�KDYH�SROLWLFDO�WXUPRLO��DQG�ZH�KDYH�KDG�WR�OHDUQ�WR�EH�IDLWKIXO�WR�*RG�LQVWHDG�RI�D�SROLWL�
FDO�DJHQGD���:H�KDYH�QRW�EHHQ�DOORZHG�WR�UHVW�LQ�WKH�ZD\V�WKLQJV�ZHUH��RU�D�VWDWXV�TXR�RI�RXU�RZQ�GHVLJQ��ZH�KDYH�
EHHQ�GLVUXSWHG�LQ�RXU�FRPIRUW�]RQHV���*RG�KDV�RYHUFRPH�WKH�LQHUWLD�DQG�IRUFHG�XV�WR�DGDSW�DQG�WR�UHOHDUQ���*RG�KDV�OHG�
XV�WR�PRYH�IRUZDUG� 
%XW�ZKLOH�WKH�IRUFHG�FKDQJH�KDV�EHHQ�FKDOOHQJLQJ��WKH�RYHUFRPLQJ�RI�LQHUWLD�VKRXOG�QRW�EH�VXUSULVLQJ���$IWHU�DOO��HYHQ�LQ�
,VDLDK¶V�WLPH�WKH�SHRSOH�RI�*RG�LQ�,VUDHO�ZHUH�WROG�WKDW�,�DP�DERXW�WR�GR�D�QHZ�WKLQJ��QRZ�LW�VSULQJV�IRUWK��GR�\RX�QRW�SHU�
FHLYH�LW"��,Q�H[LOH��*RG�ZDV�VWLOO�GRLQJ�QHZ�WKLQJV��WKH�QHZ�WKLQJ�ZDV�WKHLU�UHWXUQ�WR�&DQDDQ���%XW�HYHQ�LQ�H[LOH��WKH�SHR�
SOH�KDG�LQHUWLD���:KLOH�%DE\ORQ�ZDV�QRW�&DQDDQ��WKH�SHRSOH�VWLOO�KDG�D�URXWLQH�DQG�D�VWDWXV�TXR�RI�GRLQJ�WKLQJV���7KH\�
PLJKW�KDYH�EHHQ�XQGHU�WKH�ERRW�RI�DQ�RSSUHVVRU��EXW�WKH�ZD\�RI�OLIH�WRJHWKHU�ZDV�D�IDPLOLDU�DQG�VXUH���7KH�SHRSOH�KDG�
LQHUWLD�DQG�*RG�ZDV�GRLQJ�D�QHZ�WKLQJ�WR�JHW�KLV�SHRSOH�PRYLQJ�DQG�FKDQJLQJ���7KH�TXHVWLRQ�ZDV�FRXOG�WKH�SHRSOH�UHF�
RJQL]H�WKH�QHZ�WKLQJ�*RG�ZDV�GRLQJ" 
&DQ�ZH�UHFRJQL]H�WKH�QHZ�WKLQJ�V��WKDW�*RG�LV�GRLQJ�LQ�RXU�FRPPXQDO�OLIH�WRJHWKHU�DQG�HPEUDFH�WKH�QHZ�SDWK�IRUZDUG�RU�
DUH�ZH�PLUHG�LQ�LQHUWLD��UHVLVWLQJ�WKH�FKDQJH�IURP�*RG��DQG�FOLQJLQJ�WR�ROG�ZD\V�WKDW�DUH�ERWK�FRPIRUWLQJ�DQG�SURYLGH�
VHFXULW\�IURP�WKH�FKDRV"��,�WKLQN�LW�LV�LPSRUWDQW�IRU�XV�DOO�WR�UHDOL]H�WKDW�ZH�DOO�KDYH�D�FHUWDLQ�DPRXQW�RI�IOH[LELOLW\�DQG�
DGDSWDELOLW\���)RU�VRPH�ZH�FDQ�WROHUDWH�D�ODUJH�DPRXQW�RI�FKDQJH�DQG�SHUKDSV�WUHDW�LW�DV�D�JUDQG�DGYHQWXUH���%XW�IRU�
VRPH��FKDQJH�LV�EHVW�NHSW�LQ�VPDOO�DPRXQWV�DQG�UHVLVWHG�ZLWK�HYHU\�RXQFH�RI�HQHUJ\���%XW�HDFK�RI�XV�FDQ�KDQGOH�WKDW�
FHUWDLQ�DPRXQW�RI�DQ[LHW\�EHIRUH�WKH�GHIHQVH�PHFKDQLVPV�NLFN�LQ��DQJHU�DQG�UHVHQWPHQW��IHDU�DQG�ZRUU\��SDQLF�DQG�GHV�
SHUDWLRQ���$UH�ZH�DV�D�FRQJUHJDWLRQ�DW�WKLV�SRLQW�ZKHUH�ZH�KDYH�EHHQ�IRUFHG�WR�GHDO�ZLWK�VR�PXFK��LQ�VR�VPDOO�D�WLPH�
IUDPH��WKDW�ZH�DUH�XQDEOH�WR�VHH�WKH�QHZ�WKLQJ�V��WKDW�*RG�LV�GRLQJ�EHFDXVH�ZH�DUH�RYHUZKHOPHG" 
%XW�ZKLOH�WKH�*RVSHO�PLJKW�FKDOOHQJH�XV�DV�GLVFLSOHV�WR�HPEUDFH�DQG�IROORZ�WKH�QHZ�WKLQJ�V��WKDW�*RG�LV�GRLQJ��WKH�JRRG�
QHZV�RI�WKH�*RVSHO�LV�WKDW�ZH�DUH�JLYHQ�WKH�PHDQV�WR�GR�VR���1RW�RQO\�LV�*RG�GRLQJ�D�QHZ�WKLQJ��EXW�*RG�LV�DOVR�JLYLQJ�
GULQN�WR�P\�FKRVHQ�SHRSOH���:KHQ�ZH�ORVH�WKH�FRPIRUWV�RI�IDPLOLDU�VLWXDWLRQV��ZH�DUH�UHPLQGHG�RI�WKH�WUXH�FRPIRUW�WKDW�
RQO\�*RG�FDQ�JLYH���:KHQ�ZH�DUH�SXOOHG�IRUZDUG�RXW�IURP�EHKLQG�RXU�OLWHUDO�DQG�HPRWLRQDO�GHIHQVHV��ZH�DUH�UHPLQGHG�
WKDW�&KULVW�LV�RXU�WUXH�GHIHQVH�DJDLQVW�WKH�FKDRV�DQG�QRWKLQJQHVV���:KHQ�ZH�DUH�IRUFLEO\�UHPRYHG�IURP�RXU�VDQFWXDULHV��
ZH�DUH�KLGGHQ�LQ�&KULVW��RXU�RQO\�WUXH�DQG�VWRXW�WRZHU�RYHU�XV���:KHQ�ZH�DUH�FKDOOHQJHG�WR�JURZ�DQG�WR�EHFRPH�EHWWHU�
GLVFLSOHV��ZH�DUH�UHPLQGHG�WKDW�ZH�KDYH�EHHQ�EXULHG�DQG�UHVXUUHFWHG�ZLWK�&KULVW��RI�ZKDW�HOVH�FRXOG�ZH�HYHU�QHHG�PRUH�
RI�WR�RYHUFRPH�RXU�LQHUWLD" 
0\�IULHQGV��,�KDYH�QR�GRXEWV�WKDW�ZH�DUH�LQ�D�FKDOOHQJLQJ�WLPH�DQG�SODFH��EHLQJ�FDOOHG�WR�FKDQJH�ZHHNO\�LQ�ZD\V�ZH�
FRXOG�QRW�LPDJLQH�RU�GHVLUH�\HDUV�DJR���%XW�WKH�3URSKHW�UHPLQGV�XV��WKDW�*RG�PD\EH�WKH�RQH�GRLQJ�D�QHZ�WKLQJ��EXW�FDQ�
ZH�VHH�LW"��%XW�WKH�SURSKHW�DOVR�VD\V�WKDW�HYHQ�WKRXJK�*RG�PLJKW�EH�SXOOLQJ�XV�IRUZDUG�DV�SXOOLQJ�D�VHPL��*RG�LV�ZDWHU�
LQJ�XV�RQ�RXU�MRXUQH\�WKURXJK�WKH�ZLOGHUQHVV���*RG�LV�IRU�XV��DQG�ZH�KDYH�&KULVW�WR�NHHS�XV�DQG�SURWHFW�XV�DORQJ�WKH�
ZD\���/HW�XV�WKHUHIRUH�LQ�RXU�GLIILFXOW�DQG�HYHU-FKDQJLQJ�FLUFXPVWDQFHV�VHHN�UHIXJH�DQG�FRPIRUW�RQO\�LQ�RXU�FRYHQDQW�
ZLWK�*RG�LQ�-HVXV�&KULVW��� 
,Q�&KULVW�����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
5HY��0DUN 



7ULQLW\�7LPHV 
$�1RWH�)URP�6HVVLRQ 
� 

6HVVLRQ�ZLOO�EH�OLVWHQLQJ�WR�UHSRUWV�DQG�VXJJHVWLRQV�PDQGDWHV�UHJDUGLQJ�VDIH�&RYLG��SURFHGXUHV��$V�WKLQJV�FKDQJH��VR�
ZLOO�ZH��)RU�QRZ��ZH�ZLOO�FRQWLQXH�WKH�SURFHGXUHV�ZH�KDYH�LQ�SODFH� 

7ULQLW\¶V�FRPPLWWHHV�KDYH�EHHQ�EXV\� 

&RPPXQLW\�2XWUHDFK��ZLWK�3DP�%ORRP�DV�FKDLU��FROOHFWHG�VRXS�IRU�)DLWK�/XWKHUDQ�)RRG�3DQWU\�DV�ZHOO�DV������GXULQJ�
³6RXSHU¶�%RZO�PRQWK��7KH\�FROOHFWHG�EDE\�QHHGV�GXULQJ�0DUFK�IRU�+,3�DW�*2�0LQLVWULHV� 

3URSHUW\�DQG�)LQDQFH��ZLWK�%HWK�'RXJKHUW\�DV�&KDLU��FRQWLQXH�ZLWK�SURMHFWV�WR�PDLQWDLQ�WKH�FKXUFK�SURSHUW\��7ZR�7RZQ�
+DOO�PHHWLQJV�ZLOO�KDYH�EHHQ�FRPSOHWHG�WR�GHFLGH�KRZ�WR�SURFHHG�ZLWK�SURWHFWLQJ�WKH�H[WHULRU�RI�RXU�FKXUFK�EXLOGLQJ�� 

3HUVRQQHO��ZLWK�&UDLJ�5HLWHU��5LFKDUG�)DVVHWW��DQG�.DWK\�)DVVHWW��GLG�WKH�QHHGHG�FKDQJH�IURP�FRQWUDFWRUV�WR�HPSOR\HHV�
RI�WKH�FXVWRGLDQ�DQG�SLDQLVW�� 

:RUVKLS�DQG�0XVLF�±�6HVVLRQ�LV�LQ�FKDUJH�RI�WKH�UHVSRQVLELOLWLHV��:H�DUH�VRUU\�WKDW�&KHU\O�+DOO�ZKR�ZDV�RXU�ILOO-LQ�PXVL�
FLDQ�LV�XQDEOH�GXH�WR�KHDOWK�LVVXHV�EH�ZLWK�XV�DQ\�ORQJHU���:H�DUH�EOHVVHG�WR�ZHOFRPH�(ULF�%UHZHU�WR�EH�RXU�SLDQLVW�GXU�
LQJ�ZRUVKLS� 

0LQLVWHULDO�5HODWLRQV�&RPPLWWHH��0DU\�%HOGLQJ��3DP�%ORRP��%HWK�'RXJKHUW\��DQG�'DOH�)DVVHWW�DUH�DYDLODEOH�IRU�DQ\�
TXHVWLRQV�RU�FRQFHUQV�RI�WKH�FRQJUHJDWLRQ�DQG�WKH�SDVWRU� 

<RNH��&UDLJ�5HLWHU��%HWK�'RXJKHUW\��DQG�0DU\�%HOGLQJ�FRQWLQXH�PHHWLQJ�ZLWK�(DVW�6LGH¶�PHPEHUV�RI�WKH�����������FRPPLW�
WHH��&DWK\�%XUQKDP��'RXJ�*LOO��DQG�-LP�%RRWK��DV�ZHOO�DV�5HY��0DUN�0RQJ��5HY��-RKQ�*HKULQJ�$QGHUV��DQG�5HY��'HDQ�
0\HUV��5HY��0RQJ�ZLOO�EHJLQ�KLV�\RNHG�PLQLVWU\�RQ�0D\��VW�� 

,I�\RX�KDYH�DQ\�TXHVWLRQV�RU�FRQFHUQV�IRU�DQ\�RI�WKHVH�FRPPLWWHHV��RU�ZDQW�WR�MRLQ�WKHP�LQ�WKHLU�ZRUN��SOHDVH�FRQWDFW�WKH�
FKDLU�RI�WKH�FRPPLWWHH�� 

8SFRPLQJ�VSHFLDO�ZRUVKLS�DQG�PHHWLQJV� 

0DXQG\�7KXUVGD\�ZRUVKLS�VHUYLFH� 
6HVVLRQ�DQG�WKH�%RDUG�RI�'HDFRQV�ZLOO�PHHW�WRJHWKHU�$SULO���WK�DW��SP�LQ�WKH�����VDQFWXDU\�� 
 

:H�ORRN�IRUZDUG�WR�FRQWLQXLQJ�WR�ZRUVKLS�DQG�ZRUN�WRJHWKHU�WR�VWULYH�WR�GLVFHUQ�ZKHUH�*RG�ZRXOG�KDYH�7ULQLW\�PRYH��
3OHDVH�NHHS�XV�LQ�\RXU�SUD\HUV�� 

%OHVVLQJV��       
0DU\�%HOGLQJ��&OHUN� 

 

(DVWHU�/LOLHV 
 
,I�\RX�ZRXOG�OLNH�WR�GRQDWH�DQ�(DVW�/LO\��ZH�DVN�WKDW�\RX�EULQJ�WKHP�RQ�(DVWHU�6XQGD\��$SULO���WK�DQG�WDNH�WKHP�KRPH�RQ�
$SULO���WK���:H�DVN�WKDW�WKH\�EH�/LOLHV�RQO\��IRU�WKH�VDNH�RI�5HY��0DUN
V�DOOHUJLHV� 
 

 



7ULQLW\�7LPHV 
$�1RWH�IURP�3URSHUW\�DQG�)LQDQFH 

 
3URSHUW\�DQG�)LQDQFH�KDV�UHFHLYHG�ELGV�WR�UHSDLU�WKH�H[WHULRU�RI�WKH�FKXUFK���2Q�0DUFK�����D�WRZQ�KDOO�PHHW�
LQJ�ZDV�KHOG�IRU�D�ILQDO�UHYLHZ�E\�WKH�FRQJUHJDWLRQ�DQG�WR�GHFLGH�RQ�WKH�UHFRPPHQGDWLRQ�WR�EH�PDGH�WR�WKH�
FRPPLWWHH����2Q�$SULO����D�FRQJUHJDWLRQDO�PHHWLQJ�ZLOO�EH�KHOG�WR�YRWH�RQ�WKH�SURSRVDO�EURXJKW�IRUWK�IURP�WKH�
3URSHUW\�DQG�)LQDQFH�FRPPLWWHH��:H�FDQ�WKHQ�KRSHIXOO\�EHJLQ�PRYLQJ�IRUZDUG�ZLWK�WKH�SURFHVV�DV�WKH�H[WHUL�
RU�RI�WKH�FKXUFK�LV�LQ�GLUH�QHHG�RI�UHSDLUV��7KDQN�\RX�WR�HYHU\RQH�ZKR�KHOSHG�ORFDWH�YDULRXV�FRQWUDFWRUV���:H�
FRXOGQ¶W�KDYH�GRQH�LW�ZLWKRXW�\RX� 

$V�D�SDUW�RI�WKH�FRQJUHJDWLRQDO�PHHWLQJ�KHOG�)HEUXDU\�����WKH������EXGJHW�ZDV�UHSRUWHG���:H�DOVR�DSSURYHG�
WKH�DPHQGHG�0LQLPXP�7HUPV�RI�&DOO�IRU�0DUN�0RQJ��SURYLGLQJ�WKH�<RNH�LV�DSSURYHG��� 

,Q�)HEUXDU\�ZH�VKDUHG�LQIRUPDWLRQ�DERXW�WKH�ILQDQFLDO�DXGLW�IRU������EHLQJ�FRPSOHWHG�E\�DQ�RXWVLGH�&3$����
2XU�&3$��*0-�&RQVXOWLQJ��FRPSOHWHG�D�\HDUO\�DXGLW�IRU������SULRU�WR�WDNLQJ�RYHU�ILQDQFLDO�UHVSRQVLELOLWLHV���,W�
ZDV�GLVFXVVHG�DQG�GHFLGHG�DW�WKH�FRQJUHJDWLRQDO�PHHWLQJ�WKDW�WKLV�ZDV�VXIILFLHQW�IRU�SURIHVVLRQDO�DXGLW���$�
VXFFHVVIXO�LQWHUQDO�DXGLW�ZDV�FRPSOHWHG�E\�1DQF\�6DER��+REDUW�6KLIOHW��'HH�)DVVHWW��DQG�%HWK�'RXJKHUW\��� 

2XU�QHZ�VDQFWXDU\�GRRUV�KDYH�EHHQ�LQVWDOOHG���-	(�+HDWLQJ�VHUYLFHG�RXU�ERLOHU�KHDWLQJ�V\VWHP�ORRNLQJ�IRU�
GHILFLHQFLHV�WKDW�FRXOG�EH�IL[HG�WR�³ZDUP´�XS�WKH�VDQFWXDU\���/HW¶V�KRSH�WKH\�DUH�DEOH�WR�SURYLGH�VRPH�LP�
SURYHPHQWV�WR�KHOS�SXVK�WKDW�KHDW�WKURXJK�WKH�SLSHV� 

:H�DUH�VR�JUDWHIXO�WR�DOO�WKH�SHRSOH�ZKR�KDYH�VXSSRUWHG�WKH�VXJJHVWLRQV�UHTXHVWV�EURXJKW�IRUWK�E\�WKLV�FRP�
PLWWHH���<RXU�PRQHWDU\�GRQDWLRQV��PXVFOHV��DQG�\RXU�WLPH�LV�JUHDWO\�DSSUHFLDWHG���:LWKRXW�<28�ZH�ZRXOG�QRW�
EH�DEOH�WR�DFKLHYH�DOO�WKH�JUHDW�WKLQJV�IURP�WKH�SDVW�DQG�WKRVH�WR�FRPH�LQ�WKH�IXWXUH� 

7KH�3URSHUW\�DQG�)LQDQFH�JURXS�ZRXOG�OLNH�WR�H[SUHVV�RXU�DSSUHFLDWLRQ�IRU�\RXU�JHQHURVLW\�LQ�VXSSRUW�RI�WKH�
&DSLWDO�,PSURYHPHQW�IXQG��*RG�FRQWLQXHV�WR�OHDG�XV�WR�GR�DPD]LQJ�WKLQJV���7KDQN�\RX� 

 

%HWK�'RXJKHUW\��5LFK�)DVVHWW��&UDLJ�5HLWHU��1RUP�-HSVRQ��-RVK�+DOO��7HUU\�.DUYRQHQ��0DUN�0RQJ��+REDUW�
6KLIOHW 

 

 
 

 

 

 
 
 
 
 
 

�����SHU�FDSLWD�LV������� 



7ULQLW\�7LPHV 

3UD\HUV 
$QQLND�.HOQHU��(OL�6WURFN��*UHJ�(OOLRW��%HYHUO\�&LJDQL��(OOHQ��'DOH�$OEHUW�� 
&KULV�*XUJHO��-RGL�:HVWRYHU��%ULDQ�0DWKHUV��6DUDK�&DQWUHOO��7UDF\�5RZH�� 
)DPLO\�RI�7RP�/XFH��.HQ�%DEFRFN��0DULRQ�6KLSPDQ��DQG�6WHSKHQ�0F&OXUH 
 
 
 
 

 

&RPPXQLW\�2XWUHDFK 

 

&RPPXQLW\�2XWUHDFK�FRQWLQXHV�WR�RSHQ�RXU�GRRUV�WR�WKH�FRPPXQLW\�ZLWK�WKH�ORYH�DQG�VXSSRUW�RI�DOO�RI�\RX��� 

��������FDVK�DQG�PDQ\��PDQ\�FDQV�RI�VRXS�ZHUH�FROOHFWHG�DQG�GRQDWHG�WR�&DWKROLF�&KDULWLHV�GXULQJ�³VRXSHU´�ERZO�
)HEUXDU\� 

0DUFK�ZDV�%DE\�6KRZHU�PRQWK�IRU�*�2��0LQLVWULHV�DQG�WKH�+�,�3��SURJUDP�ZKLFK�HQGHG�ZLWK�D�%DE\�6KRZHU�IHOORZVKLS�
KRXU��/RWV�RI�EDE\�LWHPV�ZHUH�FROOHFWHG��� 

$SULO�DQG�0D\�ZLOO�EH�GHYRWHG�WR�+RPHVDIH���:H�KDYH�UHFHLYHG�LQIRUPDWLRQ�UHJDUGLQJ�WKHLU�FXUUHQW�QHHGV�DQG�ZLOO�EH�
KRVWLQJ�D�GULYH�WR�DVVLVW�ZLWK�VRPH�RI�WKRVH�QHHGV� 

$OVR��PDQ\�WKDQNV�WR�WKH�VSHHG\�EDJ�ODGLHV�WKDW�FRQWLQXH�WR�SDFN�OXQFKHV�IRU�*�2���0LQLVWULHV��FXUUHQWO\�DW����EDJJHG�
OXQFKHV��/DXUD�/XH�LV�WKH�RIILFLDO�FRRNLH�EDNHU��<RX�DUH�JUHDWO\�DSSUHFLDWHG�IRU�DOO�\RX�GR��������������������������������������������������������������������������������������������������������������������������������

380&�FRQWLQXHV�WR�UHFHLYH�D�TXDUWHUO\�PRQHWDU\�GRQDWLRQ�IURP�RXU�FKXUFK�IRU�WKHLU�ER[HG�GLQQHUV�WKDW�IHHG�D�IDPLO\�RI�
IRXU�� 

7ULQLW\�FRQWLQXHV�WR�VKDUH�LWV�PDQ\�EOHVVLQJV�WR�RXU�FRPPXQLW\�WKURXJK�WKH�GHGLFDWLRQ�RI�DOO�RI�\RX�������������������������� 

   1DQF\�6DER��5XWK�$OOHQ��5XWK�$QQ�$\HUV�� 
   .DWK\�)DVVHWW��%DUE�%HDWW\��'HH�)DVVHWW�� 
   0DU\�%HOGLQJ��5HY��0RQJ��-R\FH�.UHQ���  
   3DP�%ORRP 

 
 
 
 
<RNH�8SGDWH 
7KH�3UHVE\WHU\�KDV�DSSURYHG�WKH�\RNH�RI�7ULQLW\�DQG�(DVW�6LGH���5HY��0DUN�ZLOO�VWDUW�0LQLVWHULQJ�WR�ERWK�FKXUFKHV�RQ�
0D\��VW���7KLV�PHDQV�WKDW�7ULQLW\
V�ZRUVKLS�ZLOO�EH�PRYHG�WR�����DP�VWDUWLQJ�RQ�0D\��VW�DQG�ZLOO�UXQ�WKXV�XQWLO�2FWREHU�
��VW� 
 



0LQLVWHULDO�5HODWLRQV�&RPPLWWHH��05&� 
*RW�VRPHWKLQJ�RQ�\RXU�PLQG"��<RXU�YRLFH�FDQ�EH�KHDUG���*LYH�XV�D�FDOO�DQG�OHW�XV�KHOS� 

 
'DOH�)DVVHWW�����-���-����   0DU\�%HOGLQJ�����-���-���� 
3DP�%ORRP�����-���-����   %HWK�'RXJKHUW\�����-���-���� 

7ULQLW\�7LPHV 
7KH�(GHQ�3URMHFW 
 

2XU�PRWWR�LV��*URZLQJ�)RRG��*URZLQJ�)DLWK�� 

6SULQJ�LV�RQ�LWV�ZD\��� 

<RX�DUH�ZHOFRPH�WR�MRLQ�XV�LQ�WKH�JDUGHQ��+HOS�XV�SODQ�DQG�ORRN�IRUZDUG�WR�VSHQGLQJ�VRPH�WLPH�LQ�WKH�JDU�
GHQ� 

+RSHIXOO\��ZH�ZLOO�EH�DEOH�WR�SURYLGH�VRPH�QXWULWLRXV�HQMR\DEOH�IRRG�DJDLQ�WKLV�\HDU��7KH�SURMHFW�VWDUWHG�RXW�
ZLWK�PXFK�KHOS�IURP�PDQ\�SHRSOH��:H�KDYH�EHHQ�DEOH�LQ�SDVW�\HDUV�WR�GRQDWH�SURGXFH�WR�WKH�,QWHUQDWLRQDO�
+DUYHVW�VRXS�NLWFKHQ�ORFDWHG�DW�WKH�'UHDP�&HQWHU�DW�:HVW���WK�6WUHHW�DQG�:DVKLQJWRQ�$YHQXH��:H�KDYH�
EURXJKW�SURGXFH�LQWR�WKH�FKXUFK�WR�VKDUH�ZLWK�WKH�FRQJUHJDWLRQ�ZKHQHYHU�SRVVLEOH�� 

2XU�WZR�ZRQGHUIXO�EHQFKHV�GRQDWHG�LQ�KRQRU�RI�WKH�+RIIPDQV�DUH�RQ�WKH�QRUWK�HDVW�FRUQHU�RI�RXU�JDUGHQ�DU�
HD�DQG�DUH�VWLOO�DV�QLFH�DV�QHZ��2XU�$VKWDEXOD�QHLJKERUV�UHVSHFWIXOO\�XVH�WKHP�� 

,�DP�SURXG�WKDW�7ULQLW\�3UHVE\WHULDQ�&KXUFK�UHFRJQL]HV�WKH�QHHG�WR�SURYLGH�QXWULWLRXV�IRRG�WR�WKRVH�LQ�QHHG�� 

5HVSHFWIXOO\�VXEPLWWHG���� 

-R\FH�.UHQ�DQG�0DU\�%HOGLQJ 

 

6FULS 
 
7KDQNV�WR�DOO�ZKR�FRQWLQXH�WR�SXUFKDVH�JLIW�FDUGV�IURP�VFULS�IRU�JLIWV��JURFHULHV��JDVROLQH��DQG�PRUH� 
:LWK�VSULQJ�SURMHFWV�FRPLQJ�XS��NHHS�WKH�SRVVLELOLW\�RI�XVLQJ�VFULS�FDUGV�IRU�ODUJH�RU�VPDOO�SURMHFWV�DURXQG�
\RXU�KRPH��:H�FDQ�RUGHU�\RXU�FDUGV�DQG�KDYH�WKHP�ZLWKLQ�D�ZHHN²VR�SODQ�DKHDG� 

3HDFH�DQG�%OHVVLQJV�� 

0DU\�%HOGLQJ�����������������'HH�)DVVHWW   



7ULQLW\�7LPHV 
DĂƌĐŚ�ĐƌŽƐƐǁŽƌĚ�ƉƵǌǌůĞ�ĂŶƐǁĞƌƐ 

,Žǁ�ŵĂŶǇ�ĚĂǇƐ�ĂƌĞ�ŝŶ�>ĞŶƚ͍ &ŽƌƚǇ   tŚĂƚ�ĐŝƚǇ�ǁĂƐ�^ŝŵŽŶ�ǁŚŽ�ĐĂƌƌŝĞĚ�ƚŚĞ�ĐƌŽƐƐ�ĨƌŽŵ͍ �ǇƌĞŶĞ 
tŚŽ�ŽƌĚĞƌĞĚ�:ĞƐƵƐ�ƚŽ�ĚŝĞ�ŽŶ�ƚŚĞ�ĐƌŽƐƐ͍ WŽŶƟƵƐ�WŝůĂƚĞ  tŚŽ�ĐƵƚ�Žī�ƚŚĞ�ƐŽůĚŝĞƌΖƐ�ĞĂƌ�ŝŶ�ƚŚĞ�ŐĂƌĚĞŶ͍ WĞƚĞƌ 
KŶ�ǁŚĂƚ�ĚĂǇ�ĚŽĞƐ�>ĞŶƚ�ƐƚĂƌƚ͍ �ƐŚ�tĞĚŶĞƐĚĂǇ  tŚĂƚ�ŝƐ�ƚŚĞ�ĚĂǇ�ďĞĨŽƌĞ��ƐŚ�tĞĚŶĞƐĚĂǇ�ĐĂůůĞĚ͍ &Ăƚ�dƵĞƐĚĂǇ 
tŚĂƚ�ĚĂǇ�ŝƐ�ƚŚĞ�>ĂƐƚ�^ƵƉƉĞƌ͍ ,ŽůǇ�dŚƵƌƐĚĂǇ   tŚĂƚ�ĚĂǇ�ǁĂƐ�:ĞƐƵƐ�ĐƌƵĐŝĮĞĚ͍ 'ŽŽĚ�&ƌŝĚĂǇ 
tŚĂƚ�ĚĂǇ�ƐƚĂƌƚƐ�,ŽůǇ�tĞĞŬ͍ WĂůŵ�^ƵŶĚĂǇ   KŶ�WĂůŵ�^ƵŶĚĂǇ͕�ǁŚĂƚ�ƚŽǁŶ�ĚŝĚ�:ĞƐƵƐ�ƌŝĚĞ�ŝŶƚŽ͍ :ĞƌƵƐĂůĞŵ 
tŚŽ�ďĞƚƌĂǇĞĚ�:ĞƐƵƐ�ĨŽƌ�ƐŝůǀĞƌ͍ :ƵĚĂƐ   tŚŽ�ǁĂƐ�ƌĞůĞĂƐĞĚ�ŝŶƐƚĞĂĚ�ŽĨ�:ĞƐƵƐ�ďǇ�WŽŶƟƵƐ�WŝůĂƚĞ͍ �ĂƌĂďďĂƐ 
:ĞƐƵƐ�ǁĂƐ�ƐƚĂďďĞĚ�ŽŶ�ƚŚĞ�ĐƌŽƐƐ�ďǇ�ǁŚĂƚ�ǁĞĂƉŽŶ͍ ^ǁŽƌĚ tŚŽ�ƚĞŵƉƚĞĚ�:ĞƐƵƐ�ŝŶ�ƚŚĞ�ĚĞƐĞƌƚ�ǁŚŝůĞ�ŚĞ�ǁĂƐ�ĨĂƐƟŶŐ͍ ^ĂƚĂŶ 
,Žǁ�ŵĂŶǇ�ƉĞŽƉůĞ�ǁĞƌĞ�ĐƌƵĐŝĮĞĚ�ǁŝƚŚ�:ĞƐƵƐ͍ dǁŽ  WƌŝĞƐƚƐ�ǁĂƐŚ�ƉĞŽƉůĞƐΖ�ͺͺͺͺͺͺ�ĚƵƌŝŶŐ�,ŽůǇ�dŚƵƌƐĚĂǇ�ŵĂƐƐ͘ &ĞĞƚ 
KŶ�'ŽŽĚ�&ƌŝĚĂǇ�ƐĞƌǀŝĐĞ͕�ǇŽƵ�ŐŽ�ƵƉ�ƚŽ�ƚŚĞ�ĨƌŽŶƚ�ŽĨ�ĐŚƵƌĐŚ�ĂŶĚ�ͺͺͺͺͺͺͺͺ�ƚŚĞ�ĐƌŽƐƐ͘  <ŝƐƐ 
tŚĂƚ�ƐƚĂƟŽŶ�ŝƐ�ǁŚĞŶ�:ĞƐƵƐ�ĨĂůůƐ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ͍ dŚŝƌĚ tŚŽ�ĚĞŶŝĞĚ�:ĞƐƵƐ�ƚŚƌĞĞ�ƟŵĞƐ�ůŝŬĞ�:ĞƐƵƐ�ƉƌĞĚŝĐƚĞĚ͍ WĞƚĞƌ 
tŚĂƚ�ŝƐ�ƚŚĞ�ĐŽůŽƌ�ĨŽƌ�>ĞŶƚ͍ WƵƌƉůĞ 



$35,/������������� 

tĞďƐŝƚĞ�ǁǁǁ͘ƚƌŝŶŝƚǇĂƐŚƚĂďƵůĂ͘ŽƌŐ���������������
�ŵĂŝů��ƚƌŝŶŝƚǇƉƌĞƐϬϰΛŐŵĂŝů͘ĐŽŵ 

�ůĚĞƌ�KŶ��Ăůů͗���ĞƚŚ��ŽƵŐŚĞƌƚǇ�ϰϰϬ-ϲϲϭ-ϭϰϭϲ 

 

6XQ 0RQ 7XH :HG 7KX )UL 6DW 
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)DFH-)DFH 
:RUVKLS������DP 
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%LEOH�6WXG\���DP 
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/LRQV�&OXE�6SDJKHWWL�
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�¢�$�0HDO�&ROOHFWLRQ 
)DFH-)DFH 
:RUVKLS������DP 
9LGHR�:RUVKLS 
 

�� �� 
 
 
 
 
$O-$QRQ��SP 
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3URSHUW\�DQG�)LQDQFH 
����SP 
%LEOH�6WXG\���DP 
1�$��SP 
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0DXQG\�7KXUVGD\�
:RUVKLS���SP 
&RPPXQLRQ 
)DFH-)DFH 
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������)DFH-)DFH 
:RUVKLS������DP 
9LGHR�:RUVKLS 
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05&�����SP 
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$O-$QRQ��SP 

�� 
 
%LEOH�6WXG\���DP 
-RLQW�'HDFRQV�DQG 
6HVVLRQ��SP 
1�$��SP 
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%LEOH�6WXG\��SP 
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�� 
)DFH-)DFH 
:RUVKLS������DP 
 
9LGHR�:RUVKLS 
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$O-$QRQ��SP 
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%LEOH�6WXG\���DP 
%RRN�&OXE��SP 
1�$��SP 
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%LEOH�6WXG\��SP 

�� �� 

,ĂƉƉǇ����������������
�ĂƐƚĞƌ 


