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     ��6XQGD\�0DVV�������DP 
   ��������������:HHNGD\�0DVV��7XHVGD\������SP 
 
0LQLVWU\�WR�WKH�+RVSLWDOL]HG�RU�+RPHERXQG��3OHDVH�FRQWDFW�)DWKHU�RU�3DULVK�6HFUHWDU\�ZKHQ�
VRPHRQH�LV�KRVSLWDOL]HG��LOO��RU�KRPHERXQG�VR�ZH�PD\�VFKHGXOH�WKH�DSSURSULDWH�YLVLW���+RO\�
&RPPXQLRQ�LV�SURYLGHG�WR�WKRVH�XQDEOH�WR�DWWHQG�0DVV��EXW�SOHDVH�OHW�XV�NQRZ�VR�WKH�SURSHU�
DUUDQJHPHQWV�PD\�EH�PDGH� 
 
6DFUDPHQWV�RI�%DSWLVP�RU�0DUULDJH��D�SUHSDUDWLRQ�SURFHVV�LV�UHTXLUHG�EHIRUH�HLWKHU�RI�WKHVH�
6DFUDPHQWV�LV�FHOHEUDWHG���3OHDVH�FRQWDFW�)DWKHU�RU�3DULVK�6HFUHWDU\�DW�OHDVW���PRQWKV�EHIRUH�D�
ZHGGLQJ�LV�SODQQHG�RU�DV�VRRQ�DV�WKH�SUHJQDQF\�LV�NQRZQ�VR�WKDW�SURSHU�DUUDQJHPHQWV�PD\�EH�
PDGH�IRU�WKH�VSLULWXDO�SUHSDUDWLRQV� 
 
%XOOHWLQ� GHDGOLQH��'HDGOLQH� IRU� -DQ�� �WK� EXOOHWLQ� LV� 7XHV�� -DQ�� �WK�� ,I�\RX�QHHG�WR�PDNH�
FRQWDFW�ZLWK�)DWKHU��SOHDVH�HPDLO�KLP�DW�MGXQFDQ#GLRMHIIFLW\�RUJ��� � 

�:KDW�FDQ�,�GR�WKLV�ZHHN�WR�FRPH�WR�NQRZ�*RG�EHWWHU"� 

-DQXDU\�������� 3DULVK�:HEVLWH��ZZZ�VWMRVHSKFDWK�RUJ 
 
)DFHERRN��6W��-RVHSK¶V�&DWKROLF�&KXUFK 
,QVWDJUDP��VW�MRHFDWKROLFKXUFK 
 
3DULVK�HPDLO��VWMRVHSK-ID\HWWH#VRFNHW�QHW 
 
)250('��6W��0DU\��*ODVJRZ��02� 
 
&RQIHVVLRQV��7XHVGD\�������WR������SP 
  ���6XQGD\��������WR������DP 
  � 
)U��'XQFDQ��MGXQFDQ#GLRMHIIFLW\�RUJ 
6W��0DU\¶V�3DULVK�����-���-���� 
 
3DULVK�6HFUHWDU\��%HYHUO\�0DUNODQG 
2IILFH�+RXUV��:HGQHVGD\V�������WR����� 
 
3DULVK�%RRNNHHSHU��3DP�)ODVSRKOHU 
 
3DVWRUDO�&RXQFLO�3UHVLGHQW������������� 
   %HWK�/DPPHUV 
 
5HOLJLRXV�(G�&RRUGLQDWRU�DQG�&RPPXQLW\�
2XWUHDFK������$P\�1DWLRQ 



6W��-RVHSK-)D\HWWH��� 
 
������ 
6XQGD\��-DQXDU\�� 
 (SLSKDQ\�RI�WKH�/RUG 
0DVV�DW������DP—,QWHQWLRQ�IRU�/RUDLQH�:LHV 
 
7XHVGD\��-DQXDU\�� 
 6DLQW�(OL]DEHWK�$QQ�6HWRQ��5HOLJLRXV� 
0DVV�DW������SP—,QWHQWLRQ�IRU�5RVHPDU\�<RXQJ 
 
6XQGD\��-DQXDU\�� 
 7KH�%DSWLVP�RI�WKH�/RUG 
0DVV�DW������DP—,QWHQWLRQ�LV�IRU�WKH�SHRSOH�RI 
 6W��-RVHSK�DQG�6DLQW�0DU\� 
  
6W��0DU\��*ODVJRZ���0DVV�WLPHV�� 
 6DWXUGD\�DW������SP 
 6XQGD\�DW�������DP 
 :HG���7KXUV���)UL��DW������DP 
$GRUDWLRQ��([SRVLWLRQ�%HQHGLFWLRQ 
����������)LUVW�)ULGD\������DP�WR������SP 
 
   0LOGUHG�:KLVWRQ��)DWKHU� 
   3DXO�+DUWOH\-KHDOLQJ��/DUU\�
/HHFK��'HEELH�:LVZDOO��1DQF\�'XQZLGGLH��
-HVVLFD�*DUGLQHU��/LQGD�:DOODFH��DOO�PLOLWDU\�
SHUVRQQHO�DQG�WKHLU�IDPLOLHV��:LOO�%HDPDQ��
KHDOLQJ��-RH�)XHPPHOHU��KHDOLQJ��0DUMRULH�
.RHQLJ���(ODLQH�6PLWK��KHDOLQJ��5LFK�	�6HEDVWLDQ�
(LNHQ���6WDF\�:LOGHU��VDIHW\�IRU�DOO�WUDYHOHUV�� 
-LP�0XUSK\�IDPLO\��0LFKDHO�3HQGOHWRQ�IDPLO\�� 
 
%LVKRS�0F.QLJKW¶V�PRQWKO\�SUD\HU�LQWHQWLRQ�IRU�
FKXUFKHV�LQ�RXU�'LRFHVH��$V�ZH�EHJLQ�D�QHZ�
\HDU��PD\�WKH�RSSRUWXQLWLHV�IRU�WKH�JUDFH�WR�
FOHDUO\�UHFRJQL]H�WKH�GLJQLW\�RI�OLIH��HGXFDWLRQ�DQG�
HFXPHQLVP�DOORZ�XV�WR�EHWWHU�VXSSRUW�RXU�
EURWKHUV�DQG�VLVWHUV�ZKR�QHHG�WKH�ZDUPWK�RI�
&KULVW¶V�ORYH�DQG�RXU�FRPSDVVLRQ�GXULQJ�WKLV�
ZLQWHU�VHDVRQ� 
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  'HFHPEHU��������� 
 
2IIHULQJ   ��������� 
+DOO�UHQW   ����������� 
9RWLYH�&DQGOHV  ������������� 
&KULVWPDV�IORZHUV  ������������ 
6HPLQDU\  ���������������������� 
&KULVWPDV�RIIHULQJ������������������������� 
&DUH�IXQG ������������������������������������  
  
&DWKROLF�6WHZDUGVKLS�$SSHDO��&6$��-��2XU�
3DULVK�JRDO�LV�������������7R�GDWH����������
�����RI�JRDO��KDV�EHHQ�UHFHLYHG�DQG�
��������������RI�JRDO��KDV�EHHQ�FRPPLWWHG�
WR�WKH�FDPSDLJQ����7KDQN�\RX�WR�DOO�ZKR�KDYH�
JLYHQ�VR�IDU�–�LI�ZH�UHDFK�RXU�3DULVK�JRDO��ZH�ZLOO�
UHFHLYH�����RI�RXU�JRDO�EDFN�������EDFN�RI�
ZKDWHYHU�ZH�JR�RYHU�RXU�JRDO�DV�D�UHEDWH�FKHFN�
IURP�WKH�GLRFHVH��/DVW�\HDU��EHFDXVH�RI�\RXU�
JHQHURVLW\��ZH�PHW�RXU�JRDO�DQG�UHFHLYHG���������
LQ�UHWXUQ�WKDW�KHOSHG�ZLWK�RXU�JHQHUDO�RSHUDWLQJ�
H[SHQVHV��7KDQN�\RX� 
 
� ����&DOHQGDU�RI�HYHQWV 
 
6XQ��-DQ���  1R�&&'�&ODVV 
:HG��-DQ���  �����SP�3DVWRUDO�&RXQFLO 
6XQ��-DQ���  &&'�DIWHU�0DVV 
6XQ��-DQ���  �����SP�%LEOH�6WXG\ 
7XHV��-DQ���� ������DP�%LEOH�6WXG\ 
7XHV��-DQ���� $GRUDWLRQ�����—���� 
 
������������7KH�(SLSKDQ\�RI�WKH�/RUG 
 
*LIWV�DUH�HYHU\ZKHUH�DW�WKLV�WLPH�RI�\HDU��
&KULVWPDV�JLIWV��+RVWHVV�JLIWV��+LGGHQ�JLIWV��
:URQJ-VL]H�JLIWV��8QH[SHFWHG�JLIWV��8QZDQWHG�
JLIWV��8QUHFLSURFDWHG�JLIWV��$QG�LQ�WRGD\
V�
UHDGLQJV�ZH�KHDU�DERXW�HYHQ�PRUH�JLIWV��JROG��
IUDQNLQFHQVH��DQG�P\UUK��%XW�ZH�NQRZ�
LQWXLWLYHO\��RU��RQH�KRSHV��HYHQWXDOO\���WKDW�JLIWV�
DUH�V\PEROV�RI�VRPHWKLQJ�PXFK�GHHSHU�DQG�
OHVV�WDQJLEOH��7KH�JLIW�RI�*RG
V�6RQ�LV��RI�
FRXUVH��DW�WKH�KHDUW�RI�RXU�&KULVWPDV�IHVWLYLWLHV��
:H�DUH�QRW--DQG�QHYHU--DORQH��EHFDXVH��*RG�LV�
ZLWK�XV����7KXV�WKH�QDPH�(PPDQXHO���%XW�ZDLW��
WKDW
V�QRW�DOO��7KH�OLWXUJ\�UHPLQGV�XV�RYHU�DQG�
RYHU�WKDW�WKLV�LV�D��KRO\�H[FKDQJH���$V�&KULVW�
FDPH�WR�VKDUH�LQ�RXU�KXPDQLW\��ZH�FRPH�WR�
VKDUH�LQ�KLV�GLYLQLW\��7KH�IXOO�VLJQLILFDQFH�RI�WKDW�
P\VWHU\�LV�D�JLIW�ZH�KDYH�\HW�WR�XQZUDS�
FRPSOHWHO\�� 

� � ������%LUWKGD\V 
� 
$PEHU�2YHUIHOW  -DQ��� 
-LP�.XUW]   -DQ��� 
&OLIIRUG�,QQHV   -DQ��� 
&DPU\Q�%DOOHZ  -DQ���� 
3DXOD�7KLHV   -DQ���� 
1DQ�*HKD   -DQ���� 
 



���/,785*,&$/�52/(6�-$18$5<������ 
 
-DQXDU\�(XFKDULVWLF�0LQLVWHU���-RH�*HLVW 
 
6XQGD\��-DQXDU\�����/HFWRUV���&DUO\�'RUVRQ��5RJHU�'RUVRQ��6HUYHUV��;DYLHU�	�)UDQNLH 
0XVLF���3DP��6DFULVWDQ��)UDQN�)ODVSRKOHU 
 
6XQGD\��-DQXDU\�����/HFWRUV���6XVDQ�7KRPDV��-RH�*HLVW��6HUYHUV��;DYLHU�	�-D\GHQ� 
0XVLF��*OHQQ��1DQF\��$OOLH��.DOHLJK��6DFULVWDQ���%HQML�'RUVRQ 
 
0LQLVWHUV�WDNLQJ�&RPPXQLRQ�WR�VKXW�LQV���� 
 
&KXUFK�FOHDQLQJ����-DQ����WR�-DQ�����6DOO\�&RDWV���-DQ����WR�-DQ������&ULV�5REHUWV� 
 
,I�\RX�DUH�XQDEOH�WR�VHUYH�LQ�\RXU�PLQLVWU\�DW�WKH�VFKHGXOHG�WLPH��SOHDVH�ILQG�D�VXEVWLWXWH�RU�
WUDGH�ZLWK�VRPHRQH�RQ�WKH�VFKHGXOH� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

&KULVWPDV�)ORZHU�RIIHULQJ�LQ�KRQRU�PHPRU\�RI� 
 

/DUU\�	�&ROOHHQ�:LHV��/RUDLQH�:LHV��-DNH�	�0LOGUHG�-RKQP\HU��3DWW\�(VWLOO���/DUU\�	�:DQGD�
)XHPPHOHU��)HUQDQGR�)ORUHV�� 
 
2XU�3RLQVHWWLDV�FDPH�IURP�*ODVJRZ�))$��� 

 
3OHDVH�NHHS�RXU�6HPLQDULDQV�LQ�\RXU�SUD\HUV����&KULVWRSKHU�+RIIPDQQ��3KLOLS�1RYRWRQ\��*DUUHQ�
*UD\��-DFRE�+DUWPDQ��6KDQH�.OHLWKHUPHV��*DJH�1HLVHQ��%U\FH�6PLWK��-RKQ�3DXO�0F*XLUH��� 
 

$�UDWKHU�OLEHUDO�SULHVW�ZDV�WHDVLQJ�RQH�RI�WKH�ZRPHQ�RI�WKH�SDULVK��DVNLQJ���+RZ�GR�ZH�NQRZ�WKH�
:LVH�0HQ�ZHUHQ
W�:LVH�:RPHQ"��6KH�DQVZHUHG���,I�WKH\�ZHUH��WKH\
G�KDYH�EURXJKW�ERWWOHV��
GLDSHUV��DQG�D�EDVVLQHW��LQVWHDG�RI�JROG��IUDQNLQFHQVH��DQG�P\UUK���0D\EH�WKH\�ZHUH�ZLVH�HQRXJK�WR�
NQRZ�WKDW�0DU\�FRXOG�KDYH�ERXJKW�D�ORW�RI�GLDSHUV�ZLWK�WKH�JROG� 
7KH�JLIWV��RI�FRXUVH��DUH�V\PEROV�RI�ZKR�-HVXV�LV��D�NLQJ�ZKR�LV�ERWK�*RG�DQG�KXPDQ��$QG�,�ZRQGHU�
ZKDW�RXU�JLIWV�WR�WKH�/RUG�VD\�DERXW�RXU�IDLWK�LQ�KLP��5HPHPEHU�WKH�VRQJ�DERXW�WKH�OLWWOH�GUXPPHU�
ER\��ZKR�KDG�QR�JLIW�WR�EULQJ�EXW�KLV�DELOLW\�WR�SOD\�WKH�GUXP"�2U�WKH�SDUDEOH�RI�WKH�ZRPDQ�ZKR�
EURXJKW�WZR�VPDOO�FRLQV�WR�GRQDWH�DW�WKH�WHPSOH��0DUN�������"�7KH\�ERWK�UHPLQG�XV�WKDW�D�SHUVRQ�
ZKR�JLYHV�DOO�WKH\�KDYH��QR�PDWWHU�KRZ�OLWWOH�LW�VHHPV��LV�WKH�PRVW�JHQHURXV� 
6R�ZKDW�GR�ZH�EULQJ�WR�WKH�QHZERUQ�NLQJ"�,�FDQ�JLYH�P\�WLPH�E\�FRPLQJ�WR�FKXUFK�IRU�WKH�IHDVW�RI�
(SLSKDQ\�DQG�DFWXDOO\�SD\LQJ�DWWHQWLRQ��+RZ�RIWHQ�GR�,�VLW�LQ�WKH�SHZV��DQVZHU�WKH�SUD\HUV�E\�KHDUW��
DQG�VXGGHQO\�UHDOL]H�WKDW�,�FDQ
W�UHPHPEHU�ZKDW�WKH�ILUVW�UHDGLQJ�ZDV��RU�ZKDW�WKH�KRPLO\�ZDV�
DERXW"�-XVW�PDNLQJ�WKH�HIIRUW�WR�OLVWHQ�WR�WKH�ZRUGV�RI�VFULSWXUH��WR�KHDU�ZKDW�*RG�PD\�EH�WU\LQJ�WR�
WHOO�PH��FRXOG�EH�D�JUHDW�JLIW��2U�,�FRXOG�EULQJ�VRPHRQH�LQ�RXU�IDPLO\��RU�D�IULHQG��ZKR�GRHVQ
W�JR�WR�
FKXUFK�YHU\�PXFK� 
1RZ�OHW
V�QRW�IRUJHW�WKH�PHDQLQJ�RI��HSLSKDQ\���,Q�DQFLHQW�WLPHV�LW�PHDQW�WKH�DSSHDUDQFH�RU�
PDQLIHVWDWLRQ�RI�D�GLYLQH�EHLQJ��,Q�WKH�HDUO\�FKXUFK�WKH�IHDVW�LQFOXGHG�WKH�EDSWLVP�RI�&KULVW��ZLWK�WKH�
YRLFH�RI�WKH�)DWKHU�DQG�WKH�6SLULW�DV�D�GRYH��DQG�WKH�PLUDFOH�DW�&DQD��DV�ZHOO�DV�WKH�YLVLW�RI�WKH�
PDJL��6R�ZKDW�ZH�FHOHEUDWH�LV�QRW�VR�PXFK�RXU�JLIWV�RU�WKRVH�RI�WKH�:LVH�0HQ��DV�LW�LV�D�JLIW�IURP�
*RG��PDQLIHVW�LQ�-HVXV��0D\EH�D�ZD\�WR�FHOHEUDWH�WKH�(SLSKDQ\�LV�WR�UHIOHFW�RQ�KRZ�*RG�KDV�EHHQ�
PDGH�NQRZQ�WR�PH��6LPSOH�WKLQJV��OLNH�D�KXJ�IURP�D�IULHQG�RU�DQ�DQVZHUHG�SUD\HU��RU�PDMRU�HYHQWV�
OLNH�D�ZHGGLQJ��WKH�ELUWK�RI�D�FKLOG��RU�D�IXQHUDO��FDQ�DOO�EH�ZD\V�WR�H[SHULHQFH�WKH�/RUG��7KH�:LVH�
0HQ�UHFHLYHG�WKH�JLIW�RI�DQ�HSLSKDQ\�E\�IROORZLQJ�D�VWDU��0D\�WKH�OLJKW�RI�&KULVW�OHDG�\RX�WR�KLP�DOVR� 
7RP�6FKPLGW��&RS\ULJKW��F��-��6��3DOXFK�&R�� 
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