
%URWKHU 3DULVK�ZLWK�6W��/RXLV��&XVWDU ������������

0DUFK���� ����
)RXUWK 6XQGD\�RI�/HQW

/,785*<�6&5,3785(�5($',1*6�)25�7+(�:((.
0RQGD\�± ,VDLDK�����������-RKQ��������
7XHVGD\�± (]HNLHO�������������-RKQ�������
:HGQHVGD\�±,VDLDK����������-RKQ��������
7KXUVGD\�± ([RGXV����������-RKQ��������
)ULGD\�± :LVGRP����D� �������-RKQ�����������������
6DWXUGD\�± -HUHPLDK�����������-RKQ��������
6XQGD\�± (]HNLHO���������� 5RPDQV���������-RKQ��������

/,785*,(6�7+,6�:((.����0DU� ��WK	 0DU����WK�
7XHV� 6W��3DWULFN�����������D�P�
:HG� 6W��/RXLV ���� D�P�
7KXUV� 6W��3DWULFN �1R�0DVV�
)UL� 6W��/RXLV ���� D�P�

:((.(1'�/,785*,(6� �$SU���VW 	 $SU���QG�
6DW� 6W��3DWULFN �����S�P�
6DW� 6W��/RXLV ���� S�P�
6XQ� 6W��3DWULFN �����D�P�
6XQ�� 6W��/RXLV �����D�P���
6XQ� 6W��3DWULFN���������D�P�

)RXUWK 6XQGD\�RI�/HQW
7KH�EOLQG�PDQ�ZDV�ZLOOLQJ�WR�OHW�-HVXV�PLQLVWHU�WR�KLP�DQG�ZLOOLQJO\�GLG�DOO�
-HVXV� DVNHG� RI� KLP�� 7KH� 3KDULVHHV� ZHUH� PRUH� UHVLVWDQW� WR� +LV� PHVVDJH��
VSHQGLQJ�WKHLU�WLPH�DQG�HQHUJ\�WR�GLVSURYH�WKH�PLUDFOH��:KLFK�DP�,�PRUH�
OLNH��WKH�PDQ�ERUQ�EOLQG�RU�WKH�3KDULVHHV"

285�9,6,21
:H�DUH�D�SHRSOH�RI�*RG��QRXULVKHG�E\�VDFUHG�6FULSWXUH�DQG�6DFUDPHQW���:H�EHOLHYH�LQ�
DQG� DUH� H[SHULHQFLQJ� WKH�P\VWHU\� RI�*RG¶V� XQFRQGLWLRQDO� ORYH� IRU� XV�� �7KURXJK� -HVXV�
&KULVW�² DQG�ZLWK�WKH�KHOS�RI�WKH�+RO\�6SLULW�² ZH�ZRUN�WR�EXLOG�*RG¶V�.LQJGRP�RQ�
HDUWK�� � 2XU� HIIRUWV� ZLWKLQ� RXU� SDULVK� ZLOO� IRFXV� RQ�� RXU� IXOOHU� XQLRQ� ZLWK� *RG�� RXU�
VWUHQJWKHQHG�UHODWLRQVKLSV�ZLWK�HDFK�RWKHU�DQG�RXU�FDULQJ�VHUYLFH�WR�RWKHUV�

������6��5LYHU�5G���*UDQG�5DSLGV��2+ ���������� (PDLO��VSJU#IURQW LHU �FRP
2IILFH����������������������� )D[��������������������� 5HFWRU\��������������
:HEVLWH� ZZZ�VWSDWULFNJUDQGUDSLGV�SDULVKHVRQOLQH�FRP 2IILFH�+RXUV ��D�P�������S�P��0��7� 	�7+

&ORVHG�:HG 	�)UL�

3$6725
)U��'DYLG�'��7VFKHUQH
GWVFKHUQH#IURQWLHU�FRP

3$6725$/�&281&,/

3$5,6+�2)),&(
&DWKHULQH�$JRVWL

&225',1$725�2)�5(/� ('�
&KULVWLQH�1HOPV����������

:256+,3
6XH�6RFKDFNL����������

/,785*,&$/�52/(6� 6&+('8/,1*
&ROOHHQ� /LOOHYLN����������

6816+,1(�&200,77((
+HDWKHU�-RKQVRQ����������
'HEELH +HUW]IHOG����������

<287+
.HYLQ�+HUW]IHOG����������

67��9,1&(17�'H�3$8/�62&,(7<
&�2�3DULVK�2IILFH����������

5�&�,�$��7($0
0DULH�:ROIUDP��������������
7RQ\�	�%DUEUD�.OHLV��������������
5XWK�+HUQGRQ����������
%HY�:LOVRQ����������

35$<(5�&,5&/(

%(//�&+2,5
.DURO�:HVWKRYHQ����������

&(0(7(5<�%2$5'
0LNH�0HW]JHU

/LWXUJLHV
6DWXUGD\� �����S�P�
6XQGD\�� �����	������ D�P�
+RO\�'D\V �����S�P�

6DFUDPHQW�RI�3HQDQFH
6DWXUGD\�� �����± ���� S�P�
RU�FDOO�)U��'DYH�����������IRU�DSSW�

6DFUDPHQW�RI�$QRLQWLQJ�RI�WKH�6LFN���
&DOO�SDVWRU�DQ\WLPH������������2���
����������+�

0DUULDJHV
1RWLI\�SDVWRU�DW�OHDVW�VL[�PRQWKV�EHIRUH�\RXU�
ZHGGLQJ�GDWH�

%DSWLVPV
0HHWLQJ�ZLWK�SDUHQWV�LV�QHHGHG�EHIRUH�OLWXUJ\�
3DULVK�0HPEHUVKLS
1HZ�PHPEHUV�DUH�PRVW�ZHOFRPH�
7R�MRLQ��FDOO�RXU�RIILFH�RU�VSHDN�ZLWK�SDVWRU�
,I�SODQQLQJ�WR�OHDYH�SDULVK��SOHDVH�QRWLI\�RIILFH�



/,785*<�$332,170(176� $SULO���VW	 �QG

:HHNHQG �����S�P� +��	�)��=ELHUDMHZVNL�
/LWXUJLHV 5��3RWWHU

���� D�P� -��3UFKOLN��50��6FKHU]HU�
-��.UXHJHU

������D�P� /��(OOLQZRRG��'��0LOOHU�
1��%XPS

0LQLVWHUV�RI �����S�P� 1��$WKDQLWLV��%��.UXNRZVNL�
&RPPXQLRQ� %��+HLHU��%��	�3��+HUW]IHOG

���� D�P� -��+DKQ��6��+DQQHZDOG��
0��	�.��+HUW]IHOG� 5��3ROORFN

������D�P� $��	�-��&ROOLQV��&��$JRVWL�
5��*X\HU��:��:LHZLRUD

6HUYHUV� �����S�P� 1��3RWWHU��%��+HUW]IHOG�
5��.HVVOHU

�����D�P� *��'ROJRII��6��	�.��-RKQVRQ
������D�P� /���-��	�5��%UHZVWHU

$77(17,21�$//��48,(7�35$<(5�%()25(�7+(�
%/(66('�6$&5$0(17� LV�LQ�QHHG�RI�YROXQWHHUV�LQ�
RUGHU�WR�FRQWLQXH�WKLV�LPSRUWDQW�PLQLVWU\��,I�ZH�GR�QRW�
UHFHLYH� PRUH� YROXQWHHUV� WR� JHW� LQYROYHG� ZLWK� RXU�
DGRUDWLRQ� WKHQ� LW� ZLOO� EH� IRUFHG� WR� GLVFRQWLQXH�� ,W� LV�
RQO\� RQH� KRXU� RI� \RXU� WLPH� RQFH� D� PRQWK�� ,I� \RX�
ZRXOG� OLNH� WR� WU\� WKLV� PLQLVWU\� SOHDVH� FRQWDFW� 3KLO�
+HUW]IHOG� DW� ��������������� �������������� 2XU�
QH[W�(XFKDULVWLF�$GRUDWLRQ�ZLOO�EH�RQ�$SULO��WK 	�
�WK�� :H� ZRXOG� OLNH� WR� DVN� IRU VSHFLDO� SUD\HU� LQ�
UHJDUGV�WR�9RFDWLRQV�IRU�3ULHVWKRRG�

5HVW� ,Q� 3HDFH� 2XU� SUD\HUV� DQG� V\PSDWK\� WR� WKH�
IDPLO\� 2I� 0DUFHOOD� 0F&DLJ� ZKR� GLHG� 6DWXUGD\�
0DUFK� ��WK DQG� ZKRVH� 0DVV� RI� 5HVXUUHFWLRQ� ZDV�
FHOHEUDWHG� RQ�:HGQHVGD\�0DUFK� ��QG��0D\� VKH� UHVW�
IURP DOO� KHU� ODERUV� LQ� WKH� VSOHQGRU� RI� KHDYHQ�� *RG�
%OHVV��

3OHDVH SUD\� IRU� WKH� IROORZLQJ�KRXVHERXQG�
DQG�VLFN�


3DWULFLD�&RRN 

(G�%XPS


0DUJH�+HUW]IHOG 

0DU\�$QQ�:HDVHO
0DUVKDO�*HLVHOPDQ 

0DUF\�'LFN�
5XWK�+XUG *UHJ�3DXO


0DUJDUHW�0RFNHQVWUXP 

7RQ\�%LHVLRW


'HQLVH�.UDELOO 

6WHYH�+HUW]IHOG
'HERUDK�3DJH 

.LP�.HPSI
-DVRQ�+HQGHUVRQ -XOLD


/DUU\�+HUW]IHOG 6XVDQ�$PPRQ


0DU\�$QQ�.RZDOLN 

%HYHUO\�/LVNH
1RUP�/LHEUHFKW 0LFKHOOH�+DUWLQJ
5REHUW�%RZPDQ 

-DPHH�%HUQWKLVHO
-RH�%R\OH��-U� 6LVWHU�&DUPLOWLD�6WLQQ
&RUH\�/RQJHQHFNHU 

-HUU\�+DKQ


%RE�+HUW]IHOG *DOYLQ�0RRUH
0DULH�7KRPDV 

5LFK�3LDVHFNL
5LWD�%LHVLRW )RUHVW�3ORWWV
7RP�$XWK 

(WKHO�6KHHOH\


'DYLG�'XUKDP 7KHUHVD�0HW]JHU
%UHQGD�0LFKDHOV 

-HDQ�%XUW
6XVDQ�6WRKO -DQLFH�:DGH
0LQG\ 9DQFH %RE�)UHHZRUWK


(YDQ�6LPRQ 

/LOOLDQ�0HUWHV
%U\QQ�%HHPHU 

*HRUJLD�&XUWLV
6WDFH\�6Q\GHU 

%RQQLH�3LDVHFNL
$XGUH\�+� 

'RQ�:HVWKRYHQ
-HDQQLQH�*DUUDUG /RLV�3ORWWV
1LFN�)DOO 7LP�6FKHHU
6XPPHU�-RKQVRQ *D\OHQH�0F*UDWK
0DU\�5RVD 

0DORU\�%HDVOH\
3DWULFN�&URWWLH 6KDQQRQ�-RQHV
/DQGRQ�/LJKWOH 6WHYH�	�6XH�+XUVW


5RVHPDU\�%LHVRLW &KULV�*UXQGHQ


'LFN�0HUWHV 'DYH�%UHQQDQ
0DUN�0DFNRZLDN &ODLUH�=ELHUDMHZVNL
/RUHWWD�0XUDQR $OYLQ�2EHUKDXV
$GG\�7KLHPDQ *UDFH�%RZHU
'HE�)R[ -HDQQH�+DUQLVK
)UHGHULFN�&RVV 

0DUFHOOD�0F&DLJ
-R\FH�6PLWK



�LV�D�PHPEHU�RI�6W��3DWULFN
,I� \RX� NQRZ�RI� DQ\RQH�ZKR�QHHGV� WR� EH� UHPRYHG� SOHDVH�
FRQWDFW�&DWK\�LQ�WKH�SDULVK�RIILFH �������������
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RIIHULQJ�D�9RFDWLRQ�5HWUHDW�$SULO�����������IRU�VLQJOH�PHQ��
DJHV� ������� ZKR� DUH� LQWHUHVWHG� LQ� OHDUQLQJ� PRUH� DERXW�
SULHVWKRRG� DQG� EURWKHUKRRG�� &RPH� DQG� H[SHULHQFH� RXU�
IUDWHUQLW\��RXU�SUD\HU� OLIH�� DQG�RXU�PLVVLRQ�DV�ZH� OLYH� WKH�
*RVSHO� LQ� WRGD\¶V� ZRUOG�� 7KH� UHWUHDW� LV� DW� 0RXQW� 6W��
)UDQFLV�&HQWHU�IRU�6SLULWXDOLW\��QHDU�/RXLVYLOOH��.HQWXFN\���
,W� EHJLQV� )ULGD\� HYHQLQJ� DW� �� S�P�� DQG� HQGV� 6XQGD\� E\�
QRRQ�� 7KHUH� LV� QR� FRVW� IRU� WKH� ZHHNHQG�� )RU� PRUH�
LQIRUPDWLRQ�SOHDVH�FRQWDFW��)ULDU�-RKQ�%DPPDQ����������
�����RU�IUDQYRF#DRO�FRP��

([SRVLWLRQ� RI� 6DFUHG� 5HOLFV� ³7UHDVXUHV� RI� WKH�
&KXUFK´ LV� D� PLQLVWU\� RI� HYDQJHOL]DWLRQ� RI� WKH� &DWKROLF�
&KXUFK��5XQ�E\�)U��&DUORV�0DUWLQV�RI�WKH�&RPSDQLRQV�RI�
WKH�&URVV�� LWV� SXUSRVH� LV� WR� JLYH� SHRSOH� DQ� H[SHULHQFH� RI�
WKH�OLYLQJ�*RG�WKURXJK�DQ�HQFRXQWHU�ZLWK�WKH�UHOLFV�RI�KLV�
VDLQWV� LQ� WKH�IRUP�RI�DQ�H[SRVLWLRQ��)RU�PRUH�LQIRUPDWLRQ�
VHH� WKH� IO\HU�RQ�ERWK�RI�RXU�SDULVK�EXOOHWLQ�ERDUGV��7KUHH�
SDULVKHV�LQ�WKH�'LRFHVH�RI�7ROHGR�DUH�KRVWLQJ�7UHDVXUHV�RI�
WKH�&KXUFK��
:HGQHVGD\�0DUFK����DW������30�6W��7KRPDV�0RUH�8QLYHUVLW\�
3DULVK�����7KXUVWLQ�$YH��%*��2KLR���������������������
7KXUVGD\�0DUFK� ��� DW� ����� 30� 6W�� $OR\VLXV� &KXUFK� ���� 6�
(QWHUSULVH�6W�%*��2KLR���������������������
)ULGD\�0DUFK����DW������30 6W��3HWHU�&KXUFK�����0DLQ�6WUHHW�
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³%XLOGLQJ� +LV� &KXUFK�� )XOILOOLQJ� +LV� 0LVVLRQ´
7ROHGR�'LRFHVH������$QQXDO�&DWKROLF�$SSHDO�
$V� RI� 0DUFK ��VW�� 6W�� 3DWULFN�3URYLGHQFH� KDG ��
LQGLYLGXDOV�IDPLOLHV� FRQWULEXWH� ��������� DQG� ZH� KDYH�
DFKLHYHG�����RI�RXU�JRDO��7KLV�LV�D�FULWLFDO�DQQXDO�DSSHDO
IRU� RXU� FKXUFK� WKURXJKRXW� WKH� 'LRFHVH� RI� 7ROHGR�� 7KH�
$QQXDO�&DWKROLF�$SSHDO�VXSSRUWV� WKH�2IILFH�RI�9RFDWLRQV�
IRU�WKH�HQFRXUDJHPHQW�DQG�HGXFDWLRQ�RI�IXWXUH�SULHVWV� 6W��
/RXLV�+HOSLQJ�+DQGV�RI�7ROHGR�WR�IHHG�WKH�KXQJU\��VHYHUDO�
KRXVLQJ� XQLWV� IRU� KRPHOHVV� DQG� HPHUJHQF\� VKHOWHU� IRU�
IDPLOLHV�� SDUWLDOO\� IXQGV� &DWKROLF� &KDULWLHV� PLQLVWU\��
&DWKROLF�(GXFDWLRQ�DQG� UHOLJLRXV�HGXFDWLRQ��<RXQJ�$GXOW�
DQG� &DPSXV� 0LQLVWU\�� <RXWK� 0LQLVWU\�� 5HVSHFW� /LIH
0LQLVWU\�� -DLO� DQG� 3ULVRQ�0LQLVWU\��0LQLVWULHV� ZKLFK� RQH�
SDULVK�DORQH�FRXOG�QRW SRVVLEO\�VXSSRUW��3OHDVH�FRQVLGHU�D�
GRQDWLRQ�WR�WKH�$QQXDO�&DWKROLF�$SSHDO��*RG�%OHVV�<RX�

�WK $QQXDO�5XQ�WR� WKH�5DSLGV� %HQHILWLQJ�$/6��/RX�
*HKULJ¶V�'LVHDVH��5HVHDUFK�WKH�UDFH�LV�RQ�6DWXUGD\��$SULO�
�WK�� ����� �N� RU� ��0LOH� )XQ�:DON� DQG� VWDUWV� DW� ����� D�P��
/RFDWLRQ� LV� DW� %OXHEHOO� ,VODQG� 3DUN�� ������ )URQW� 6WUHHW��
'RZQWRZQ� *UDQG� 5DSLGV�� 2KLR� IRU� PRUH� LQIRUPDWLRQ�
SOHDVH� VHH� WKH� IO\HUV� ORFDWHG� RQ� ERWK� RXU� EXOOHWLQ� ERDUGV��
<RX�ZLOO�DOVR�ILQG�H[WUD�UHJLVWUDWLRQ�VKHHWV�RQ�WKH�ERDUG�
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0DULD� LQ�0H[LFR�� ZKHUH� D� FRPPXQLW\� RI� KDUGZRUNLQJ� ZRPHQ�
VKDUH� MR\V�� VRUURZV� DQG� IHOORZVKLS� ZKLOH� JURZLQJ� HFRQRPLF�
RSSRUWXQLW\� DW� D� JUHHQKRXVH�� +RZ� KDYH� \RXU� FRPPXQLWLHV�
KHOSHG� \RX� HQFRXQWHU� &KULVW� DQHZ� WKLV� /HQW"� 9LVLW�
FUVULFHERZO�RUJ�IRU�PRUH�

�����6SULQJ�7ULS�3ODQQHG� <RX�DUH�LQYLWHG WR�MRLQ WKH�
6XQVKLQH�&RPPLWWHH� IRU� D� WULS� WR�2XU� /DG\� RI� WKH� 3LQHV�
5HWUHDW� &HQWHU�� )UHPRQW�� 2+� RQ� 6DW��� 0D\� ��� ������ $�
FDUSRRO� ZLOO� OHDYH� FKXUFK� E\� ������ D�P�� DQG� DUULYH� E\�
������1RRQ� IRU� OXQFK� DW� WKH� FHQWHU�� 7RXU� RI� WKH� JURXQGV�
DQG�ZDONLQJ�WKH�/DE\ULQWK�ZLOO�IROORZ��&RVW�LV��������SHU�
SHUVRQ��5HWXUQ� WLPH� DURXQG� ����� S�P��$� VLJQ�XS� VKHHW� LV�
DYDLODEOH� LQ� WKH�KDOO��3D\PHQW�ZLOO�EH�GXH�DW�6W��3DWULFN¶V�
RIILFH�E\�$SULO�����������3OHDVH� WDNH�D�PRPHQW� WR�FKHFN�
RXW� WKH� IO\HU� RQ�ERWK�RXU� SDULVK�EXOOHWLQ� ERDUGV� IRU�PRUH�
LQIRUPDWLRQ�� ,I� \RX� KDYH� TXHVWLRQV� SOHDVH� FRQWDFW� 0DULH�
:ROIUDP�DW��������������

$QQXQFLDWLRQ� 5DGLR� 6SULQJ� 6KDUDWKRQ� ³6R� WKDW�
WKH\�PD\�EH�RQH´�±-RKQ�������WKH�6KDUDWKRQ�LV�IURP�$SULO�
����� ������ 7XQH� LQ� WR� KHDU� %LVKRS� 'DQLHO� 7KRPDV�
7KXUVGD\��$SULO��WK DW������D�P��3OHDVH�FDOO�LQ�\RXU�SOHGJH�
RU� GRQDWH� VHFXUHO\� RQOLQH�DQG� KHOS� NHHS� RXU� OLVWHQHU�
VXSSRUWHG�&DWKROLF�SURJUDPPLQJ�RQ�WKH�DLU�LQ�RXU�'LRFHVH�
2XU� SOHGJH� OLQH� LV� ������������� RU� JR� WR� RXU� RWKHU� VLWHV�
ZZZ�DQQXQFLDWLRQUDGLR�FRP�DQQXQFLDWLRQUDGLRWZLWWHU�FRP
�DQQXQFLDWLRQRK��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�VHH�WKH�IO\HU�
RQ�RXU�EXOOHWLQ�ERDUGV�

+RO\�0DVV�IRU�WKH�3UHVHUYDWLRQ�RI�3HDFH�DQG�-XVWLFH�
2XU�FDOO�WR�EH�PHUFLIXO�ZLWK�DOO�LPPLJUDQWV�WKURXJK�SUD\HU��
DGYRFDF\ DQG�HGXFDWLRQ�RQ�6DWXUGD\��$SULO��WK #����D�P��
DW� 2XU� /DG\��4XHHQ� RI� WKH�0RVW�+RO\� 5RVDU\� &DWKHGUDO�
�����&ROOLQJZRRG�%OYG��7ROHGR��2K��������3OHDVH�VHH�WKH�
IO\HU�RQ�ERWK�RXU�EXOOHWLQ�ERDUGV�IRU�PRUH�LQIRUPDWLRQ�

3LOJULPDJH� WR� (:71�0D\� ������� ����� +RVWHG� E\�
3KLO�+HUW]IHOG�DQG�7ROHGR�DUHD�3DUHQWV�RI�3ULHVWV�DQG�RSHQ�
WR�WKH�SXEOLF��ZH�ZLOO�WUDYHO�WR�+DQFHYLOOH��$ODEDPD�WR�YLVLW�
WKH�6KULQH�RI�WKH�0RVW�%OHVVHG�6DFUDPHQW�DQG�YHQHUDWH�WKH�
WRPE� RI�0RWKHU� $QJHOLFD� WKH� IRXQGUHVV� RI� (:71�� 7KLV�
ZLOO�EH�IROORZHG�E\�D�YLVLW�WR�WKH�(:71�WHOHYLVLRQ�VWXGLR��
6SLULWXDO�'LUHFWRU��)U��1LFN�:HLEHO�������SHU�SHUVRQ�EDVHG�
GRXEOH�RFFXSDQF\�����������VLQJOH�URRP�RSWLRQ��)RU�PRUH�
LQIRUPDWLRQ�FRQWDFW�0DJJLH�0F'DQLHO�DW��������������RU�
YLVLW�&DWKROLF)DLWK-RXUQH\V�FRP�2SHQ�3LOJULPDJHV���

&DWK\¶V�-RNH¶V RI�WKH�:HHN��
�:KLOH� RQ� YDFDWLRQ�� D� IULHQG� DQG� KHU� KXVEDQG� YLVLWHG� D� FKXUFK�
RQH�6XQGD\��7KH\�VHWWOHG�LQWR�D�SHZ�QHDU�WKH�IURQW�RI�WKH�FKXUFK��
$Q� XVKHU� FDPH� XS� WR� WKHP�� WDSSHG� RQ� WKH� SHZ� DQG� VDLG�� ³7KLV�
SHZ� LV� VDYHG�´� +HU� KXVEDQG� ORRNHG� XS�� VPLOHG� DQG� UHSOLHG��
³7KDW¶V�2.��6R�DUH�ZH�´� �YLD�5HY��'U��.DUO�5��.URIW
�7R�LPSUHVV�KLV�GDWH��D�\RXQJ�PDQ�WRRN�KHU�WR�D�YHU\�IDVKLRQDEOH�
,WDOLDQ�UHVWDXUDQW��$IWHU�WDVWLQJ�D�FRXSOH�VDPSOHV�RI�ILQH�ZLQH��KH�
SLFNHG� XS� WKH� PHQX� DQG� RUGHUHG�� ³:H¶OO� KDYH� WKH� *LXVHSSH�
6SRPGDOXFFL�´� KH� VDLG� ³,¶P� VRUU\�� VLU�´� UHSOLHG� WKH� ZDLWHU��
³7KDW¶V�WKH�RZQHU�´ �-RNHV�IURP�-R\IXO1RLVHOHWWHU�FRP�


