
2/'�7(67$0(17������������������������������������������������������������,6$,$+�����-�� 
,QVWHDG�RI�\RXU�VKDPH�\RX�VKDOO�KDYH�GRXEOH�KRQRU� 
$QG�LQVWHDG�RI�FRQIXVLRQ�WKH\�VKDOO�UHMRLFH�LQ�WKHLU�SRUWLRQ� 
7KHUHIRUH�LQ�WKHLU�ODQG�WKH\�VKDOO�SRVVHVV�GRXEOH� 
(YHUODVWLQJ�MR\�VKDOO�EH�WKHLUV�� 
 
 
³)RU�,��WKH�/඗කඌ��ORYH�MXVWLFH� 
,�KDWH�UREEHU\�IRU�EXUQW�RIIHULQJ� 
,�ZLOO�GLUHFW�WKHLU�ZRUN�LQ�WUXWK� 
$QG�ZLOO�PDNH�ZLWK�WKHP�DQ�HYHUODVWLQJ�FRYHQDQW� 
7KHLU�GHVFHQGDQWV�VKDOO�EH�NQRZQ�DPRQJ�WKH�*HQWLOHV� 
$QG�WKHLU�RIIVSULQJ�DPRQJ�WKH�SHRSOH� 
$OO�ZKR�VHH�WKHP�VKDOO�DFNQRZOHGJH�WKHP� 
7KDW�WKH\�DUH�WKH�SRVWHULW\�ZKRP�WKH�/඗කඌ�KDV�EOHVVHG�´� 
 
 
,�ZLOO�JUHDWO\�UHMRLFH�LQ�WKH�/඗කඌ� 
0\�VRXO�VKDOO�EH�MR\IXO�LQ�P\�*RG� 
)RU�+H�KDV�FORWKHG�PH�ZLWK�WKH�JDUPHQWV�RI�VDOYDWLRQ� 
+H�KDV�FRYHUHG�PH�ZLWK�WKH�UREH�RI�ULJKWHRXVQHVV� 
$V�D�EULGHJURRP�GHFNV�KLPVHOI�ZLWK�RUQDPHQWV� 
$QG�DV�D�EULGH�DGRUQV�KHUVHOI�ZLWK�KHU�MHZHOV� 
)RU�DV�WKH�HDUWK�EULQJV�IRUWK�LWV�EXG� 
$V�WKH�JDUGHQ�FDXVHV�WKH�WKLQJV�WKDW�DUH�VRZQ�LQ�LW�WR�VSULQJ�IRUWK� 
6R�WKH�/RUG�*඗ඌ�ZLOO�FDXVH�ULJKWHRXVQHVV�DQG�SUDLVH�WR�VSULQJ�IRUWK�
EHIRUH�DOO�WKH�QDWLRQV�� 
 
 
 
 
 
 
 
 
 
 
(3,67/(���������������������������������������������������������������*$/$7,$16����-� 
�����%XW�ZKHQ�WKH�IXOOQHVV�RI�WKH�WLPH�KDG�FRPH��*RG�VHQW�IRUWK�+LV�6RQ��
ERUQ�RI�D�ZRPDQ��ERUQ�XQGHU�WKH�ODZ��WR�UHGHHP�WKRVH�ZKR�ZHUH�XQGHU�
WKH�ODZ��WKDW�ZH�PLJKW�UHFHLYH�WKH�DGRSWLRQ�DV�VRQV����������������������������������������������������������������������������� 
������$QG�EHFDXVH�\RX�DUH�VRQV��*RG�KDV�VHQW�IRUWK�WKH�6SLULW�RI�+LV�6RQ�
LQWR�\RXU�KHDUWV��FU\LQJ�RXW��³$EED��)DWKHU�´�7KHUHIRUH�\RX�DUH�QR�ORQJHU�D�
VODYH�EXW�D�VRQ��DQG�LI�D�VRQ��WKHQ�DQ�KHLU�RI�*RG�WKURXJK�&KULVW�������������������� 
 
 
���������������������������������������������������������������������+RO\�*RVSHO�2Q�5HYHUVH�6LGH 
 

2XU� SUDFWLFH� RI� FORVHG� � FRPPXQLRQ� � LV� � WKH� � KLVWRULF�
SUDFWLFH�RI�WKH�FKXUFK��,W�LV�SURPSWHG�E\�ORYH���ERWK�IRU�
*RG¶V�:RUG�DQG�IRU�*RG¶V�SHRSOH�� � ,W� �GRHV��QRW�GHQ\��
WKDW� �PHPEHUV� � RI� � RWKHU� � GHQRPLQDWLRQV� � DUH�&KULV�
WLDQV�����5DWKHU����LW��ERZV��WKH���NQHH���WR����WKH���%LEOH¶V���
GHHS��FRQFHUQ���IRU��GRFWULQDO���WUXWK���5RP���������DQG�
WKH�%LEOH¶V�ZLWQHVV�WKDW�GRFWULQDO�XQLW\� LV�FHQWUDO�WR�WKH�
FRPPRQ�UHFHSWLRQ�RI�WKLV��VDFUDPHQW���)RU� � WKLV� � UHD�
VRQ��JXHVWV��ZKR�GHVLUH�WR�FRPPXQH�DUH�DVNHG�WR�
VSHDN�ZLWK�WKH�SDVWRU�EHIRUH�WKH�VHUYLFH� 
 
 

:(/&20(���:H��LQYLWH�DOO�YLVLWRUV�WR�VLJQ��WKH��JXHVW�UHJLVWHU��
LQ���WKH��QDUWKH[��DQG���ZRUVKLS��ZLWK���XV��DJDLQ���,I�\RX�DUH�QRW�
D� ILUVW� WLPH� YLVLWRU� DQG� DUH� QRW� FRPPXQLQJ�� SOHDVH� FRPSOHWH��
WKH� � FDUG� � � ORFDWHG� � � ZLWK� � FRPPXQLRQ� FDUGV� LQ� IURQW� RI� WKH�
SHZV����,I�\RX��KDYH�TXHVWLRQV�DERXW�KRZ��WR��MRLQ��RXU��FKXUFK�
RU�VWXG\�WKH�6FULSWXUHV�ZLWK�XV��SOHDVH�VSHDN�ZLWK�RQH�RI�RXU�
(OGHUV�RU��WKH�3DVWRU� 
 

 
(DFK� � 6DWXUGD\� � HYHQLQJ� � IURP� �-�30� �3DVWRU� � 5DSSH���
DYDLOV� � KLPVHOI� � IRU� SULYDWH� FRQIHVVLRQ� � DQG� � DEVROXWLRQ��
WKDW��ZKLFK��WKH�KLVWRULFDO�/XWKHUDQ��&KXUFK��UHIHUV�WR���DV���
WKH�� � WKLUG�6DFUDPHQW�� �7KLV� LV�PDGH�DYDLODEOH� WR�� WKRVH��
ZKRVH� �FRQVFLHQFHV�DUH�EXUGHQHG��DQG� �ZKRVH� �KHDUWV��
DUH��WURXEOHG����1R�RQH�LV�IRUFHG�WR�PDNH�SULYDWH�FRQIHV�
VLRQ��DV�QR�RQH�LV�IRUFHG�WR�%DSWLVP�RU�WKH�+RO\�6XSSHU��
5DWKHU�� WKLV� LV� WKH�PHDQV�RI�*RG¶V�JRVSHO� WR� WKRVH�ZKR�
VHHN�+LP�DQG�WKH�IRUJLYHQHVV�RI�VLQV�LQ�-HVXV�� 

 

 

285�5('((0(5 
/XWKHUDQ�&KXUFK�0LVVRXUL�6\QRG 

:RUVKLS�%XOOHWLQ 
)RU����$XJXVW����� 

 
75,1,7<��;, 

 
3DVWRU���7RG�5��5DSSH����������-������:������-������+� 

2UJDQLVW���+ROO\�)ODQVFKD 
:HE�VLWH���ZZZ�ID\OFPV�RUJ 

 

',9,1(�6(59,&( 

6HWWLQJ�7KUHH 
 
 
+\PQ�RI�,QYRFDWLRQ«««««����� 
&RQIHVVLRQ�	��$EVROXWLRQ««�S���� 
 

6(59,&(�2)�7+(�:25' 
 

,QWURLW«««���««����3VDOP������-�� 
7KH�.\ULH«««««««««��S���� 
*ORULD�,Q�([FHOVLV«««««����S���� 
 

7KH�&ROOHFW� 
2OG�7HVWDPHQW 

 
*UDGXDO«««««��3VDOP������-�� 

 
(SLVWOH 

&ROOHFW�IRU�WKH�(SLVWOH 
 

$OOHOXLD�9HUVH«««««««���S���� 
 

+RO\�*RVSHO 
&ROOHFW�IRU�WKH�+RO\�*RVSHO 

 
1LFHQH�&UHHG«««««««��S���� 
+\PQ�RI�WKH�'D\««««««������� 
 

6(5021 
 
2IIHULQJ�2IIHUWRU\««««««S���� 
7KH�3UD\HU�RI�WKH�&KXUFK ........ S���� 
��������� 
 
6(59,&(�2)�7+(�6$&5$0(17 

�S����� 
6DQFWXV .................................... S���� 
/RUG¶V�3UD\HU ........................... S���� 
:RUGV�RI��2XU�/RUG .................. S���� 

3HDFH�LV�VKDUHG 
 

$JQXV�'HL ................................ S���� 
 

'LVWULEXWLRQ 
���������� 

1XQF�'LPLWWLV«««««««��S����� 
3UD\HU««««««««««���S���� 
6DOXWDWLRQ�%HQHGLFDPXV«««S����� 
%HQHGLFWLRQ««««««««�S����� 
&ORVLQJ�+\PQ«««������Y���������� 
��������������� 
��������������$QQRXQFHPHQWV 



 
 
 
 
 
 
 
 
 
��� 
 
+2/<�*263(/���������������������������������������������������������������������������������������������������������������������������������������/8.(�����-�� 
�����1RZ�0DU\�DURVH�LQ�WKRVH�GD\V�DQG�ZHQW�LQWR�WKH�KLOO�FRXQWU\�ZLWK�KDVWH��WR�D�FLW\�RI�-XGDK��DQG�HQWHUHG�WKH�KRXVH�
RI�=DFKDULDV�DQG�JUHHWHG�(OL]DEHWK��$QG� LW� KDSSHQHG��ZKHQ�(OL]DEHWK�KHDUG� WKH�JUHHWLQJ�RI�0DU\�� WKDW� WKH�EDEH�
OHDSHG�LQ�KHU�ZRPE��DQG�(OL]DEHWK�ZDV�ILOOHG�ZLWK�WKH�+RO\�6SLULW��7KHQ�VKH�VSRNH�RXW�ZLWK�D�ORXG�YRLFH�DQG�VDLG��
³%OHVVHG�DUH� \RX�DPRQJ�ZRPHQ��DQG�EOHVVHG� LV� WKH� IUXLW� RI� \RXU�ZRPE��%XW�ZK\� LV� WKLV� JUDQWHG� WR�PH�� WKDW� WKH�
PRWKHU�RI�P\�/RUG�VKRXOG�FRPH�WR�PH"�)RU�LQGHHG��DV�VRRQ�DV�WKH�YRLFH�RI�\RXU�JUHHWLQJ�VRXQGHG�LQ�P\�HDUV��WKH�
EDEH�OHDSHG�LQ�P\�ZRPE�IRU�MR\��%OHVVHG�LV�VKH�ZKR� >D@EHOLHYHG��IRU�WKHUH�ZLOO�EH�D�IXOILOOPHQW�RI�WKRVH�WKLQJV�ZKLFK�
ZHUH�WROG�KHU�IURP�WKH�/RUG�´� 
�����$QG�0DU\�VDLG� 

��³0\�VRXO�PDJQLILHV�WKH�/RUG� 
�� $QG�P\�VSLULW�KDV�UHMRLFHG�LQ�*RG�P\�6DYLRU� 
�)RU�+H�KDV�UHJDUGHG�WKH�ORZO\�VWDWH�RI�+LV�PDLGVHUYDQW� 
)RU�EHKROG��KHQFHIRUWK�DOO�JHQHUDWLRQV�ZLOO�FDOO�PH�EOHVVHG� 
)RU�+H�ZKR�LV�PLJKW\�KDV�GRQH�JUHDW�WKLQJV�IRU�PH� 
$QG�KRO\�LV�+LV�QDPH� 
$QG�+LV�PHUF\�LV�RQ�WKRVH�ZKR�IHDU�+LP 
)URP�JHQHUDWLRQ�WR�JHQHUDWLRQ� 
+H�KDV�VKRZQ�VWUHQJWK�ZLWK�+LV�DUP� 
+H�KDV�VFDWWHUHG�WKH�SURXG�LQ�WKH�LPDJLQDWLRQ�RI�WKHLU�KHDUWV� 
+H�KDV�SXW�GRZQ�WKH�PLJKW\�IURP�WKHLU�WKURQHV� 
$QG�H[DOWHG�WKH�ORZO\� 
+H�KDV�ILOOHG�WKH�KXQJU\�ZLWK�JRRG�WKLQJV� 
$QG�WKH�ULFK�+H�KDV�VHQW�DZD\�HPSW\� 
+H�KDV�KHOSHG�+LV�VHUYDQW�,VUDHO� 
,Q�UHPHPEUDQFH�RI�+LV�PHUF\� 
$V�+H�VSRNH�WR�RXU�IDWKHUV� 
7R�$EUDKDP�DQG�WR�KLV�VHHG�IRUHYHU�´� 
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���� 

7RGD\������������$XJXVW� 
�����$0����'LYLQH�6HU�YLFH 
�����$0����&RIIHH�+RXU 
 
 
7XHV��������������$XJXVW� 
�����$0����0DWLQV�	�%LEOH�6WXG\ 
 
 
6DW�����������������$XJXVW� 
�����$0����:RPHQ¶V�%LEOH�%UHDNIDVW 
�-�30��������2IILFH�RI�WKH�.H\V�&RQIHVVLRQ 
 
 
6XQ�����������������$XJXVW� 
����$0�������$GXOW�%LEOH�6WXG\ 
�����$0�����'LYLQH�6HUYLFH 
�����$0�����&RIIHH�+RXU 
 
���������������������6HUYLQJ�7RGD\ 
$OWDU�*XLOG���/RUL�	�-RKQ�+LOO 
$FRO\WH��������7ULQLW\�:LOOLDPV 
 
 
��������������������6HUYLQJ�1H[W�6XQGD\ 
$OWDU�*XLOG��-DQHW�'\HU 
$FRO\WH��������/DXUHQ�%RLOHDX�� 
 
 
���������������� 

:KLOH� WKH� SVDOPLVW� XUJHV� XV� WR� �PDNH� D�
MR\IXO�QRLVH�WR� WKH�/RUG���KH�GLG�127�PHDQ�
FHOO� SKRQH� ULQJWRQHV�� FKLOGUHQ
V� QRLV\� WR\V� RU�
RWKHU� PRGHUQ� HOHFWURQLF� PDUYHOV�� 5DWKHU��
WKHVH�VKRXOG�EH�6,/(17�ZKLOH�ZH�OLIW�RXU�YRLF�
HV� DQG� KHDUWV� LQ� ZRUVKLS� WKURXJK� VRQJ� DQG�
SUD\HU� WR� RXU� /RUG�� 3OHDVH� VHH� WKDW� DOO� FHOO�
SKRQHV�� WR\V� DQG� DQ\WKLQJ� HOVH� WKDW� PLJKW�
GLVUXSW�RXU�ZRUVKLS�DUH�WXUQHG�RII� 

�3ඔඍඉඛඍ�&඗ඕ඘ඔඍගඍ�ඉ�&඗ඕඕඝඖඑ඗ඖ�&ඉකඌ�� 
)LOO�LQ�WKH�QDPHV�RI�RQO\�WKRVH�ZKR�DUH 
FRPPXQLQJ�DQG�KDQG�LW�WR�WKH�XVKHU 
DV�\RX�SURFHHG�WR�WKH�DOWDU� 
 
1ඝකඛඍකඡ�5඗඗ඕ�LV�DYDLODEOH�IRU� 
&KLOGUHQ�XQGHU���\HDUV�RI�DJH�ZKR�DUH 
KDYLQJ�GLIILFXOW\�WKH�VHUYLFH��7KHUH�LV 
DOVR�D�URFNLQJ�FKDLU�LQ�WKH�URRP��7KH 
URRP�DOVR�KDV�VSHDNHUV�LQ�LW��WR�KHDU 
WKH�VHUYLFH� 
 

)ක඗ඕ�7ඐඍ�%඗ඉකඌ�2ඎ�)එඖඉඖඋඍ 
$WWHQGDQFH��$XJXVW��«««««««�«���� 
*HQHUDO�)XQG�,QFRPH««�««������������� 
8SVWDLUV�&RPSOHWLRQ«««««��«�������� 
*HQHUDO�)XQG�ZHHNO\�GLIIHUHQFH�IURP 
%XGJHW�«���������������������������������������������� 
7KH�DQQXDO�EXGJHW�DGRSWHG�E\�WKH�9RWHUV
� 
DVVHPEO\�UHTXLUHV�ZHHNO\�JLYLQJ�RI� 
���������WR�VXVWDLQ�LW� 
7KDQN�\RX�IRU�\RXU�&RQWULEXWLRQV 
 
 
 
 
'ඉඑඔඡ�/ඍඋගඑ඗ඖඉකඡ 
���$XJ�-��3VDOP����	�1HKHPLDK��-� 
���$XJ��-�3VDOP����	�1HKHPLDK��-� 
���$XJ��-�3VDOP����	�1HKHPLDK��-� 
���$XJ��-�3VDOP����	�1HKHPLDK���-�� 
���$XJ��-�3VDOP����	�(VWKHU��-� 
���$XJ�-��3VDOP����	�(VWKHU��-� 
���$XJ�-��3VDOP����	�(VWKHU��-�� 
 
 
 
 

$ඔඉක�)ඔ඗ඟඍකඛ� 
WRGD\�DUH�JLYHQ�WR�WKH�JORU\�RI� 
*RG�E\�/LVD�6PLWK�LQ� 
FHOHEUDWLRQ�RI�KHU�VRQ� 
0LFKDHO¶V�ELUWKGD\� 

 
 

 
%LUWKGD\V�7KLV�:HHN 
1DRPL�2OGHQEXUJ�������� 
6DQGUD�:HJQHU����������� 
 
 
 

 
 
:HGGLQJ�$QQLYHUVDULHV�7KLV�:HHN 
+ROO\�	�/XNH�)ODQVFKD�������������������� 
 
 

 
 
�,I��ZH�KDYH�PLVVHG�DQ\RQH¶V�ELUWKGD\� 
RU�DQQLYHUVDU\��SOHDVH�OHW�XV�NQRZ� 
 
 

3DVWRU�:RXOG�/LNH�7R�0HHW�ZLWK�WKH�SDUHQWV�RI�DQ\�\RXQJ�SHUVRQ�
VWDUWLQJ�ZLWK�WKH��WK�JUDGH�WKDW�ZLOO�EH�WDNLQJ�&RQILUPDWLRQ��FODVVHV�
WKLV�\HDU��+H�ZRXOG��OLNH�WR�PHHW�ZLWK�WKHP�QH[W�6XQGD\�WKH���QG�RI�
$XJXVW�ULJKW�DIWHU�ZRUVKLS�VHUYLFH�� 
 
� 
:RPHQ¶V�%LEOH�%UHDNIDVW�QH[W�6DWXUGD\��$XJXVW���VW�DW������$0��
$OO�ZRPHQ�DUH�LQYLWHG���3OHDVH�EULQJ�D�EUHDNIDVW�GLVK�WR�VKDUH 
 
 
 

:H�$UH�,Q�WKH�3URFHVV�2I�8SGDWLQJ�2XU�&KXUFK�'LUHFWRU\��
7KHUH�DUH�VHYHUDO�GUDIW�FRSLHV�RQ�WKH�WDEOH�LQ�WKH�QDUWKH[��
3OHDVH��WDNH�D�ORRN��DQG�QRWH�DQ\�FKDQJHV�UHODWHG�WR�\RXU�
IDPLOLHV�LQIRUPDWLRQ���,I��\RX�GR�QRW�VHH�\RXU�IDPLO\�LQIRU�
PDWLRQ���SOHDVH�DGG�LW��:H�ZLOO�PDNH�WKH�FKDQJHV�WR�RXU�PDV�
WHU�FRS\�DQG�KDYH�XSGDWHG�FRSLHV�DYDLODEOH�IRU�HYHU\RQH�
VRRQ��7KDQN�\RX��� 

 
 
'RQDWLRQV��$UH�6WLOO��1HHGHG�WR�ILQLVK�ZLWK�WKH FRQVWUXFWLRQ�RI�RXU�
ILQDO�UHQRYDWLRQ�SURMHFW�RI�WKH�FKXUFK��,I�\RX�ZRXOG�OLNH�WR�GRQDWH�MXVW�
SXW��LW�LQ��WKH�PHPR�RQ�\RXU�FKHFN� 

 

 

,V�6XQGD\�� $XJXVW� ��WK�ULJKW�DIWHU�ZRUVKLS�VHUYLFH��3ODQ�RQ�
VWD\LQJ�IRU�VRPH�JRRG�IRRG��3OHDVH�EULQJ�D�GLVK�WR�VKDUH� 

0DU\��7KH�0RWKHU�2I�2XU�/RUG-$XJXVW���WK���$FFRUGLQJ�WR�6FULS�
WXUHV��0DU\�ZDV�SUHVHQW�DW�DOO�RI�WKH��LPSRUWDQW�HYHQWV�RI�KHU�6RQ¶V�
OLIH��LQ�WKH�ELUWK�F\FOH��DW�WKH�PLUDFOH�DW�&DQQD��DW�WKH�FURVV��DW�WKH�
WRPE��ZLWK�WKH�DSRVWOHV�DIWHU�WKH�DVFHQVLRQ�ZDLWLQJ�IRU�WKH�6SLULW��([�
FHSW�IRU�WUDGLWLRQV��QRWKLQJ�LV�NQRZQ�RI�KHU�SDUHQWDJH�RU�WKH�SODFH�RU�
GDWH�RI�KHU��GHDWK��$XJXVW����KDV�EHHQ�REVHUYHG�VLQFH�HDUO\�WLPHV�DV�
WKH�GD\�RI�ZKDW�WKH�(DVWHUQ�FKXUFK�FDOOV�KHU�³IDOOLQJ�DVOHHS�´�L�H���KHU�
GHDWK���/XWKHU�UHWDLQHG�D�VSHFLDO�DIIHFWLRQ�IRU�0DU\�DQG�ZURWH�D�VSOHQ�
GLG�H[SRVLWLRQ�RI�WKH�0DJQLILFDW��7KH�RWKHU�GD\V�RQ�WKH�FDOHQGDU�DVVR�
FLDWHG�ZLWK�0DU\�—�7KH�3UHVHQWDWLRQ�RI�2XU�/RUG��7KH�$QQXQFLDWLRQ�
RI�2XU�/RUG��7KH��9LVLWDWLRQ�DUH�IHVWLYDOV�RI��RXU�/RUG�-HVXV�&KULVW� 


