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+RO\�6SLULW�3DULVK 
0LVVLRQ�6WDWHPHQW 

 
 

:H� FRPH� WRJHWKHU� DV� D� GLYHUVH� DQG� ZHOFRPLQJ�
FRPPXQLW\� WR� JORULI\�� SUDLVH�� DQG� JLYH� WKDQNV� WR�

*RG� LQ� &KULVW� -HVXV�� � ,QVSLUHG� E\� *RG¶V� :RUG� DQG� WKH�
(XFKDULVW��ZH�JR�IRUWK�WR�VHUYH�WKH�QHHGV�RI�RXU�SDULVK�DQG�WKH�
H[WHQGHG�FRPPXQLW\� 
 
 :H�DUH�FDOOHG�WKURXJK�WKH�+RO\�6SLULW� WR�VSUHDG�WKH�
*RVSHO�PHVVDJH�DQG�UHDFK�RXW�WR�WKH�SRRU�DQG�RSSUHVVHG��:H�
DUH� FRPPLWWHG� WR� NQRZ�� XQGHUVWDQG�� DQG� ORYH� HDFK� RWKHU� DV�
PHPEHUV�RI�&KULVW¶V�ERG\� 

  

6XQGD\ 
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7\URQH�/HVWHU 
-HZHO�3ULFH 
)UHG�:HDWKHUO\ 
'RXJODV�:RRGDOO 

0RQGD\ 
��������� 

%ULDQ�%RJJDQ 
&HFLO�:DVKLQJWRQ 

7XHVGD\ 
��������� 

'RQQD�&OD\WRQ 
-RKQLWD�/DUNLQ 
(OL]D�6RORPRQ 

:HGQHVGD\ 
��������� 

0DUOHQH�'H%URVVDUG 
5RGHULFN�6RORPRQ 

)ULGD\ 
��������� 

+D\OH\�&DOKRXQ� 
(DUOH�7XUQHU 
$ULHO�7UDZLFN 

6DWXUGD\ 
��������� 7DKM�.HQGULFN 

6XQGD\ 'W�����-����5RP�����-����/N����-�� 

0RQGD\ /Y�����-�����-����0W������-�� 

7XHVGD\ ,V������-����0W����-�� 

:HGQHVGD\ -RQ����-����/N������-�� 

7KXUVGD\ (VW�&�������-������-����0W����-�� 

)ULGD\ (]������-����0W�����-�� 

6DWXUGD\ 'W������-����0W�����-�� 

6XQGD\ *Q�����-������-����3KLO�����—����RU�����—
�����/N�����E-�� 
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����6KHUPDQ�:KDOH\ 

:HGQHVGD\�����0DUFK������� 
�����SP 
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6DWXUGD\�����0DUFK������ 
�����SP 
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����/HVOLH�'H%URVVDUG 

6XQGD\�����0DUFK������ 
�����DP 

������DP 
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3HRSOH�RI�+RO\�6SLULW�3DULVK 
,QWHQWLRQV�RI�3KLOR�1ZRVX +H� EURXJKW� XV� RXW� RI� (J\SW� ZLWK� KLV�

VWURQJ� KDQG� DQG� RXW-VWUHWFKHG� DUP�� ZLWK�
WHUULI\LQJ�SRZHU��ZLWK�VLJQV�DQG�ZRQGHUV��
DQG�EULQJLQJ�XV�LQWR�WKLV�FRXQWU\��KH�JDYH�
XV�WKLV�ODQG�IORZLQJ�ZLWK�PLON�DQG�KRQH\� 

—�'HXWHURQRP\�����-�� 

-R\�LQ�WKH�0LGVW�RI�LW�$OO 
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-R\� LQ� WKH� 0LGVW� RI� LW� $OO� ZDV� WKH� WKHPH� IRU� WKH� WKUHH-GD\�
FROODERUDWLYH�5HYLYDO�WKDW�ZH�KDG�WKH�KRQRU�WR�KRVW�KHUH�ODVW�
ZHHN�� � :KLOH� WKH� SUHDFKLQJ� DQG� WKH� SUD\LQJ� RI� WKH� WKUHH�
QLJKWV�ZDV�ULJKWO\�GLUHFWHG�WRZDUG�WKH�MR\�WKDW�LV�RXU�FDOO�DQG�
FDQ�EH�RXUV�HYHQ�LQ�WKH�PRVW�SURIRXQG�GLIILFXOWLHV�RI�OLIH�—�,�
IRXQG�P\VHOI�PXQGDQHO\�WKLQNLQJ�DERXW�WKH�MR\�,�ZDV�IHHOLQJ�
LQ�WKH�PLGVW�RI�DOO�WKH�SODQQLQJ��WKH�RUJDQL]LQJ��WKH�UHTXHVWV��
DQG�WKH�XQH[SHFWHG�WKLQJV�WKDW�LQHYLWDEO\�FRPH�ZLWK�KRVWLQJ�
RXU�EURWKHUV�DQG�VLVWHUV�IRU�WKUHH�FRQVHFXWLYH�QLJKWV� 
 
:H� KDYH� D� EHDXWLIXO�� JHQHURXV� DQG� MR\IXO� FRPPXQLW\� KHUH���
$QG�ZH� OHW� WKDW� VSLULW� RI� -HVXV� VKLQH� WKURXJK�RXU� HIIRUWV� DOO�
ZHHN���6R�PDQ\�SHRSOH�GLG�VR�PDQ\�GLIIHUHQW�WKLQJV�WR�PDNH�
WKH�5HYLYDO�VXFFHVVIXO���)RU�ZKDWHYHU�\RX�GLG��IURP�PDNLQJ�
SKRQH� FDOOV� WR� HPSW\LQJ� WUDVK�� IURP� UHVXSSO\LQJ� SDSHU�
WRZHOV�� SDFNDJLQJ� FRRNLHV�� DQG� VHUYLQJ� KXQGUHGV� RI� ILVK�
GLQQHUV� WR� HQGOHVVO\� SUDFWLFLQJ� WKH� GDQFH� PRYHV� DQG� WKH�
VLQJLQJ� DQG� DFFRPSDQLPHQW� —� ZKDWHYHU� LW� ZDV�� ELJ� DQG�
VPDOO�� ,� DQG� \RXU� IHOORZ� SDULVKLRQHUV� JHQXLQHO\� WKDQN� \RX����

:H� DUH� JUDWHIXO� IRU� HDFK� RWKHU� DQG� DVN�
*RG¶V� EOHVVLQJV� RQ� DOO� RI� XV�� � 0D\� RXU�
HIIRUWV��ZLWK�WKH�KHOS�RI�*RG¶V�JUDFH��EHDU�
IUXLW�LQ�WKH�OLYHV�RI�DOO�ZKR�FDPH� 



)LUVW�6XQGD\�RI�/HQW ���0DUFK����� 
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6XQGD\�����0DUFK������ 
DIWHU�WKH�������DP�0DVV 

 
+RO\�1DPH�6RFLHW\�PHHWLQJ 
)LUVW�&RPPXQLRQ�FODVV 

0RQGD\�����0DUFK������ 
������SP 
�����SP 

 
5DFH�5HODWLRQV�PHHWLQJ 
%LEOH�VWXG\ 

7XHVGD\�����0DUFK����� 
�����SP 

 
2*1�PHHWLQJ 

:HGQHVGD\�����0DUFK����� 
������SP 

�����-������SP 
�����SP 
�����SP 

 
%LEOH�VWXG\ 
6DFUDPHQW�RI�UHFRQFLOLDWLRQ 
0DVV 
$GXOW�&KRLU�UHKHDUVDO 

7KXUVGD\�����0DUFK����� 
�����SP 

 
<RXWK�&KRLU�UHKHDUVDO 
3UDLVH�'DQFH�UHKHDUVDO 

6XQGD\�����0DUFK����� 
DIWHU�WKH�������DP�0DVV 

 
&RQILUPDWLRQ�&ODVV 
6W��3DWULFN¶V�'D\�%UXQFK 

)ULGD\�����0DUFK����� 
�����SP 

 
6WDWLRQV�RI�WKH�&URVV 

6DWXUGD\�����0DUFK����� 
������DP 

 
:RPHQ¶V�*XLOG�$FWV�RI�0HUF\ 
+RO\�6SLULW�0DUWKDV 

   
7RGD\� 
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6XQGD\�����0DUFK����� 
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1H[W�6XQGD\ 

 

&ඈඇൿංඋආൺඍංඈඇ�&අൺඌඌ 
 

6XQGD\�����0DUFK����� 
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+($3� LV�D� IHGHUDOO\-IXQGHG�SURJUDP� WR�DVVLVW� HOLJLEOH�2KLR�
UHVLGHQWV�ZLWK�KRPH�KHDWLQJ�ELOOV���$SSOLFDWLRQ�IRUPV�DUH�VWLOO�
DYDLODEOH� DW� WKH� VLGH� GRRU� RI� WKH� FKXUFK�� � ,I� \RX� NQRZ�
VRPHRQH� ZKR� FDQ� EHQHILW�� SOHDVH� IHHO� IUHH� WR� WDNH� DQ�
DSSOLFDWLRQ�RU�WZR� 
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%HJLQQLQJ�WKLV�ZHHN�ZH�ZLOO�SUD\�WKH�6WD�
WLRQV�RI�WKH�&URVV�LQ�WKH�FKXUFK�RQ�)ULGD\V�
DW� ����� SP� WKURXJK� $SULO� ��WK�� 9DULRXV�
SDULVKLRQHUV� DUH� EHLQJ� DVNHG� WR� OHDG� WKLV�
WLPH-KRQRUHG�GHYRWLRQ�DQG�WR�RIIHU�D�EULHI�
UHIOHFWLRQ�DW�WKH�VWDUW��&RPH�MRLQ�XV� 
 

$ඇඈඍඁൾඋ�,ൽൾൺ�ൿඈඋ�/ൾඇඍ 
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$QRWKHU�ZD\�\RX�PD\�GR�VRPH�H[WUD�SUD\LQJ� IRU�/HQW� LV� WR�
FRPH�WR�WKH������0DVV�RQ�:HGQHVGD\�HYHQLQJV���:H�SUD\�LQ�
WKH�PDLQ� FKXUFK�� XVXDOO\���� WR����SHRSOH� DUH� DEOH� WR� FRPH���
$QG� HYHU\�:HGQHVGD\�� )U�� 'DYLG� LV� DYDLODEOH� LQ� WKH� VPDOO�
FKDSHO�WR�FHOHEUDWH�WKH�VDFUDPHQW�RI�UHFRQFLOLDWLRQ� 
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)LQDQFLDO� IUHHGRP�FODVVHV�DUH�PRYLQJ� WR� WKH�3DU�
LVK� &HQWHU� EHJLQQLQJ� 6DWXUGD\��0DUFK� ���� ������
DW� WKH� UHJXODU� WLPH������ -������SP��7KH�FODVV� IRU�
6DWXUGD\��0DUFK����������LV�FDQFHOOHG� 

:ൺඇඍ�ඍඈ�*ඈ�ඍඈ�ൺඇ�2උൽංඇൺඍංඈඇ" 
%ඎඌ�5ൾඌൾඋඏൺඍංඈඇඌ�ൺඋൾ�2ඉൾඇ 

 
%U��$NROOD�LV�LQ�WKH�ILQDO�VWHS�RI�
SUHSDUDWLRQ� DQG� IRUPDWLRQ� EH�
IRUH�EHLQJ�RUGDLQHG�D�SULHVW���,I�
HYHU\WKLQJ� FRQWLQXHV� WR� JR�
ZHOO�� KH� ZLOO� EH� DSSURYHG� IRU�
RUGLQDWLRQ�VRPHWLPH�LQ�WKH�QH[W�
FRXSOH�RI�ZHHNV�� � ,I� WKDW� LV� WKH�
FDVH�� WKH� RUGLQDWLRQ� ZLOO� WDNH�

SODFH�LQ�3LWWVEXUJK�RQ�6DWXUGD\��-XQH���WK� 
 

:H�KDYH�SODFHG� D�GRZQ�SD\PHQW�RQ� D���-SDVVHQJHU�EXV� WR�
JR� WR� WKH� RUGLQDWLRQ�� OHDYLQJ� KHUH� HDUO\� RQ� WKDW� 6DWXUGD\�
PRUQLQJ� DQG� UHWXUQLQJ� WR�*DUILHOG�+HLJKWV� E\������SP� WKDW�
GD\��� 
 
:H�DUH�QRZ�WDNLQJ�UHVHUYDWLRQV�IRU�VHDWV�RQ�WKH�EXV��WKH�FRVW�
RI�WKH�EXV�ZLOO�EH�����SHU�SDVVHQJHU���0DUN�WKH�GDWH�DQG�FDOO�
WKH�UHFWRU\�WR�UHVHUYH�\RXU�VHDW�RQ�WKH�EXV� 

6ਔ��3ਁਔਉਃ¶ਓ�'ਁਙ�%ਕਃਈ 
 

6SRQVRUHG�E\� 
+RO\�6SLULW�&DWKROLF�&KXUFK 

+RO\�1DPH�6RFLHW\ 
 

6XQGD\�����0DUFK������IROORZLQJ�������0DVV 
LQ�0XOOLJDQ�+DOO 

 

6HH�DQ\�+RO\�1DPH�PHPEHU�IRU�WLFNHWV 
 

3ULFH�������� 
 

$OO�WDNHRXW�PHDOV�KDYH�WR�EH�RUGHUHG�EHIRUH�0DUFK���WK 

$ൿඋංർൺඇ�$ආൾඋංർൺඇ�0ඎඌൾඎආ�7උංඉ 
 

3ODQV�IRU�D�WULS�WR�WKH�$IULFDQ�$PHULFDQ�0XVHXP�LQ�$XJXVW�
�����DUH�LQ�WKH�ZRUNV��'HWDLOV�ZLOO�EH�FRPLQJ�VRRQ� 
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6DXQGUD�&ODUN 0HOLVVD�-DPHV 6WHSKDQLH�:HQW] $QG\�+XWFKLQVRQ 8FKHFKL�2QZXDQDLEH 

-RVKXD�6iQFKH] 7\URQH�)UDQNOLQ��-U� 0DULR�:LOOLDPV���������������������������� 6WHYHQ�'DQLHO 6DGp�3RZHUV 

'HQQLV�5RVV��,,����������������������� 6WHYHQ�5DX������������������������������� *OHQ�3IOHJHU�� 0DXULFH�:LOOLDPV  
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,I�\RX�RU�PHPEHUV�RI�\RXU�IDPLO\�DUH�DGPLWWHG�WR�WKH�KRVSLWDO�DQG�ZRXOG�OLNH�WR�EH�YLVLWHG�DQG�UHPHPEHUHG�LQ�SUD\HU��SOHDVH�QRWLI\�WKH�SDULVK�RIILFH���
,I�\RX�DUH�XQDEOH�WR�DWWHQG�0DVV�DQG�ZDQW�WR�UHFHLYH�D�YLVLW�IURP�WKH�SDVWRU�RU�GHDFRQV��SOHDVH�FRQWDFW�WKH�SDULVK�RIILFH� 

 

/HW�XV�DOZD\V�SUD\�IRU�RXU�VLFN�DQG�VKXW-LQ�SDULVKLRQHUV��,Q�SDUWLFXODU��SOHDVH�UHPHPEHU�LQ�SUD\HU� 
 

5RFKHOOH�/DUNLQ-&DUU (VWHOOD�)RUWVRQ 2OLYLD�$OOHQ $PDQGD�/HZLV 5RVLH�%ULGJHV 

-HVVH�7UD\ORU .D\�7XFNHU 'DSKQH�$OOHQ -RKQ�3��-RQHV��-U� ,UE\�/\QFK 

&DOYLQ�6LQJOHWRQ��6U� 0DUYLQ�<RXQJ *HUDOGLQH�.HUVH\ (OLVVD�&ROHPDQ 6KLUOH\�/LVWRQ 

5RJHU�	�&RQQLH�5DLQHV 'RQQD�&OD\WRQ 'HPDWHUHVV�5LFKDUGV /HQ�5RVN\ 3DXOLQH�5HHG 

5RVHPDULH�0F%ULGH )OHWFKHU�3RVH\ -XDQLWD�0F3KHUVRQ /XLV�/RUHQ]R %LOO�	�0RQLFD�6WDUNV 

9HUD�3D\QH 0DULH�&LFFRWWL &DWKHULQH�:LOVRQ -HZHOO�*DUGQHU %HWWLQD�	�+RUDFH�%RZOLQJ 

-DPHV�:LOVRQ 0DULDQ�0DXOGLQ 0DUOHQH�/DQG 0DULD�+DQDQ 3DWULFLD�3RON 

&DUPHQ�:KDOH\ 'RQ�0LOOHU 'HQLVH�&XUU\ 'RURWK\�1HZPDQ 0DUOHQH�'H%URVVDUG 

(GLWK�5LFKDUGVRQ $OO\VVD�%UDQG-%H\ 7KHUHVD�7DOERWW )UHGHULFN�:KDWOH\ 7KHOPD�$UQROG 

+HOHQ�&ROOLHU 5HDYHU�-RQHV 0DUJDUHW�/XWRQ 'DQLHO�-HIIHUVRQ 0DWWLH�6PLWK 

'RURWK\�0LQRU 'HOOD�3RZHOO 6DQGUD�&XPPLQJV 6KDUP�6WDUNV 7\URQH��	�7HUU\�/HVWHU 

3K\OOLV�3DUWHH  5DPDQ�%HOLQVRQ 0DXUHHQ�%HOLQVRQ /LQGD�(��:LOOLDPV +RUDFH�5HHVH 

6DUD�'LFNVRQ 5XE\�)HWW -HVVH�6PLOH\ 'HORUHV��'HH��3RVH\ )UDQFHV�6KHOOHQEDUJHU 

.LDQD�3HDUVRQ 0LOGUHG�-DFNVRQ 0DU\�(YDQV 7DPP\�/DUNLQ -RQDWKDQ�7UD\ORU 

-HUU\�)UHHPDQ &DUULH�$DURQ -HVVH�	�-HVVLFD�&DUU /LOOLH�%DNHU 3DWULFLD�3HQGOHWRQ 

6U��0DU\�%HWK�'DO\��61' :DOWHU�$GDPV    

     

&ඈඅඅൾർඍංඈඇ  :HHNO\�*RDO� ��������� 

���–����0DUFK����� 
  
  ���������� 
  ������������ 

7KDQN�\RX�VR�PXFK�IRU�\RXU�FRQWLQXRXV�VXSSRUW� 

7ඁൾ�&ඁඎඋർඁ�ංඇ�&ൾඇඍඋൺඅ�$ඇൽ�(ൺඌඍൾඋඇ�(ඎඋඈඉൾ 
6HFRQG�&ROOHFWLRQ�IRU�0DUFK���-�� 

 

1H[W� ZHHN� LV� WKH� FROOHFWLRQ� IRU� WKH� FKXUFK� LQ� &HQWUDO� DQG�
(DVWHUQ�(XURSH��7KLV�FROOHFWLRQ�VXSSRUWV�WKH�FKXUFK�LQ�PRUH�
WKDQ� WZHQW\� FRXQWULHV� WKDW� DUH� VWLOO� VWUXJJOLQJ� WR� UHFRYHU� LQ�
WKH�DIWHUPDWK�RI�FRPPXQLVW�UXOH���)XQGV�IURP�WKLV�FROOHFWLRQ�
VXSSRUW� SDVWRUDO� FDUH�� FDWHFKHVLV�� EXLOGLQJ� UHQRYDWLRQV�� DQG�
VHPLQDU\� IRUPDWLRQ�� <RXU� VXSSRUW� KHOSV� UHVWRUH� WKH� FKXUFK�
DQG�EXLOGV�WKH�IXWXUH�LQ�WKLV�UHJLRQ���0RUH�LQIRUPDWLRQ�FDQ�EH�
IRXQG�DW�ZZZ�XVFFE�RUJ�FFHH�� 

8ඉർඈආංඇ�6ൾർඈඇൽ�&ඈඅඅൾർඍංඈඇඌ 
 

7KHUH�DUH�WKUHH�VHFRQG�FROOHFWLRQV�VFKHGXOHG�IRU�0DUFK� 
 

�0DUFK���-��� �%ODFN�DQG�,QGLDQ�0LVVLRQ��WKLV�:HHNHQG� 
�0DUFK���-���  &KXUFK�LQ�&HQWUDO�DQG�(DVWHUQ�(XURSH 
�0DUFK���-���  &DWKROLF�5HOLHI�6HUYLFHV 
 

$QG� WKHQ� VRPHWLPH� EHIRUH� +RO\�:HHN� ZH� ZLOO� VFKHGXOH� D�
FROOHFWLRQ� IRU� 2SHUDWLRQ� 5LFH� %RZO�� D� VWURQJ� WUDGLWLRQ�
WKURXJKRXW�WKH�&DWKROLF�&KXUFK�LQ�WKH�8�6��GXULQJ�/HQW� 

5ൾඏංඏൺඅ�9ංൽൾඈඌ�ඈඇ�ඈඎඋ�:ൾൻඌංඍൾ 
 

,I� \RX�PLVVHG� DQ\�SDUW� RI� ODVW�ZHHN¶V�5HYLYDO�� YLGHRV�ZLOO�
VRRQ�EH�SRVWHG� WR�RXU�ZHEVLWH�DORQJVLGH�RXU�������6XQGD\�
0DVV���&OLFN�RQ�³9LGHRV´�RQ�WKH�KRPHSDJH�—�DQG��VSUHDG�
WKH�ZRUG�RI�WKH�MR\�WKDW�LV�RXUV� 


