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$SULO��������� 

7KH�/RUG�LV�ULVHQ���,�KRSH�\RX�KDG�D�JUDFH-ILOOHG�+RO\�:HHN�DQG�(DVWHU��:H�JRW�WR�ZDON�ZLWK�
&KULVW�WKURXJK�WKH�3DVFKDO�0\VWHU\�RI�RXU�UHGHPSWLRQ�GXULQJ�WKH�EHDXWLIXO�7ULGXXP�/LWXUJLHV�ZKHQ�
ZH�DOVR�UHFHLYHG�D�QHZ�PHPEHU�LQWR�WKH�&KXUFK��-RUGDQ�&H&H��ZKR�ZDV�EDSWL]HG��FRQILUPHG��DQG�UH�
FHLYHG�KLV�ILUVW�+RO\�&RPPXQLRQ�DW�WKH�(DVWHU�9LJLO��1RZ�ZH�FHOHEUDWH�WKH�MR\�RI�&KULVW¶V�UHVXUUHF�
WLRQ�IRU�ILIW\�GD\V� 

2Q�D�UHWUHDW�UHFHQWO\��D�SULHVW�VKDUHG�D�VWRU\�KRZ�KH�DQG�KLV�SDULVK�\RXWK�JURXS�YLVLWHG�5RPH�
DQG�VRPHKRZ�PDQDJHG�WR�JHW�D�SULYDWH�DXGLHQFH�ZLWK�6W��-RKQ�3DXO�,,��7KH�SULHVW�UHPHPEHUV�YDJXH�
EDQWHU�DQG�MRNLQJ�ZLWK�WKH�+RO\�)DWKHU��EXW�RQO\�WKHVH�ILQDO�ZRUGV�UHDOO\�IURP�WKH�SRSH��³-HVXV¶�(DVW�
HU�JLIW�WR�XV�ZDV�WKH�VDFUDPHQW�RI�FRQIHVVLRQ´��-HVXV�&KULVW�LV�VR�WHQGHU�LQ�WRGD\¶V�*RVSHO��HVSHFLDOO\�
ZKHQ�+H�FRXOG�KDYH�OHJLWLPDWHO\�UHEXNHG�WKH�GLVFLSOHV� 

 ³3HDFH�EH�ZLWK�\RX´���7KHVH�DUH�WKH�ILUVW�ZRUGV�WKDW�-HVXV�VSRNH�WR�WKH�GLVFLSOHV�ZKHQ�+H�VDZ�
WKHP��+H�GLGQ¶W�FRQGHPQ��PRFN�RU�VKDPH�WKHP�IRU�WKHLU�FRZDUGLFH��RYHUFRQILGHQFH��DQG�IHDUV���7KH�
ODVW�WLPH�+H�VSRNH�WR�WKHP�ZDV�RQ�WKH�QLJKW�RI�+RO\�7KXUVGD\�DW�WKH�/DVW�6XSSHU�DQG�LQ�+LV�DJRQ\�LQ�
WKH�JDUGHQ���-XGDV�EHWUD\HG�+LP��3HWHU�GHQLHG�+LP�DQG�DOO�RI�WKHP�VFDWWHUHG�DQG�OHIW�-HVXV�DORQH��H[�
FHSW�IRU�-RKQ���7KH�JRVSHO�IRU�WRGD\�JRHV�RQ�WR�UHFRXQW�WKDW�WKH\�ZHUH�IHDUIXOO\�KLGLQJ�EHKLQG�FORVHG�
GRRUV�DQG�ZHUH�OLNHO\�DVKDPHG�DQG�HPEDUUDVVHG��WRR���,Q�WKH�IDFH�RI�DOO�WKLV�WKH�ULVHQ�/RUG�FDPH�WR�
WKHP�DQG�VDLG�³SHDFH�EH�ZLWK�\RX�´� 

$IWHU�VKRZLQJ�WKHP�+LV�ZRXQGV��+H�DOVR�EUHDWKHG�WKH�+RO\�6SLULW�RQWR�WKHP�DQG�JDYH�WKHP�WKH�
SRZHU�WR�IRUJLYH�VLQV���-HVXV�IRUJDYH�WKHP�ZLWK�JUHDW�PHUF\�DQG�JDYH�WKHP�WKH�SRZHU�WR�IRUJLYH�VLQV�
LQ�+LV�QDPH�WKURXJK�WKH�VDFUDPHQW�RI�5HFRQFLOLDWLRQ��'RQ¶W�ZH�DQG�RXU�ZRUOG�QHHG�WKH�/RUG¶V�PHUF\�
DQG�IRUJLYHQHVV�ULJKW�QRZ" 

 7RGD\�LV�'LYLQH�0HUF\�6XQGD\�DQG�WKHUH�LV�DQ�LPDJH�WKDW�-HVXV�JDYH�WR�6W��)DXVWLQD�IRU�WKH�
JRRG�RI�WKH�ZKROH�&KXUFK�DQG�ZRUOG���7KH�LPDJH�LV�D�JRRG�UHSUHVHQWDWLRQ�RI�ZKDW�RXU�*RVSHO�IRU�WR�
GD\�GHVFULEHV���7KH�LPDJH�RI�'LYLQH�0HUF\�VKRZV�WKH�ULVHQ�-HVXV��7KH�ZRXQGV�RQ�+LV�KDQGV�DQG�IHHW�
DUH�YLVLEOH���+LV�ULJKW�KDQG�LV�RXWVWUHWFKHG�DV�LI�RIIHULQJ�ERWK�ZHOFRPH�DQG�EOHVVLQJV�DQG�KLV�OHIW�KDQG�
LV�SRLQWLQJ�WR�+LV�KHDUW���)URP�+LV�KHDUW�WZR�UD\V�RI�OLJKW�DUH�FRPLQJ�RXW��UHG�DQG�ZKLWH��WKDW�UHPLQG�
XV�RI�WKH�EORRG�DQG�ZDWHU�WKDW�IORZHG�IURP�-HVXV¶�VLGH�DIWHU�+H�ZDV�SLHUFHG�E\�WKH�ODQFH���7KH�UD\V�
VLJQLI\�WKH�JUDFH�WKDW�FRPHV�WR�XV�WKURXJK�WKH�VDFUDPHQWV��IURP�WKH�YHU\�KHDUW�RI�&KULVW��� 

 7KHUH�DUH�FRQVROLQJ�ZRUGV�DW�WKH�ERWWRP�RI�WKH�LPDJH��³-HVXV��,�WUXVW�LQ�\RX�´�7KHVH�DUH�WKH�
ZRUGV�DQG�WKH�ORYLQJ�ORRN�RI�WKH�/RUG�WKDW�ZH�PXVW�WU\�WR�UHPHPEHU�ZKHQ�WKH�GDUN�PRPHQWV�RI�RXU�
SDVW�IODVK�EHIRUH�RXU�H\HV���,I�\RX�KDYHQ¶W�EHHQ�WR�FRQIHVVLRQ�LQ�D�ZKLOH��SOHDVH�UHDFK�RXW�WR�RQH�RI�WKH�
SULHVWV�WR�WHOO�\RXU�VWRU\�DQG�JHW�WKH�ZHLJKWV�RII�\RXU�FKHVW��� 

 +HUH�LV�ZKDW�-HVXV�WROG�6W��)DXVWLQD�DERXW�KRZ�ZH�VKRXOG�DSSURDFK�WKH�
VDFUDPHQW�RI�FRQIHVVLRQ�ZLWK�JUHDW�WUXVW�DQG�FRQILGHQFH�LQ�+LP� 

³:KHQ�\RX�DSSURDFK�WKH�FRQIHVVLRQDO��NQRZ�WKLV��WKDW�,�0\VHOI�DP�ZDLWLQJ�
WKHUH�IRU�\RX���,�DP�RQO\�KLGGHQ�E\�WKH�SULHVW��EXW�,�0\VHOI�DFW�LQ�\RXU�VRXO���

+HUH�WKH�PLVHU\�RI�WKH�VRXO�PHHWV�WKH�*RG�RI�0HUF\�´ 

 +RSHIXOO\�\RX�FDQ�DOVR�MRLQ�XV�IRU�WKH�VXQJ�'LYLQH�0HUF\�FKDSOHW�DW�
�����S�P��WRGD\�ZLWK�D�PHGLWDWLRQ�DV�ZHOO��� 

 7KH�/RUG�LV�ULVHQ�DQG�ORYH�XV�� 

<RXU�EURWKHU�LQ�&KULVW� 

)U��0LNH 



������������������������������������������������������������������������������������������

 

-2,1�86���72'$<� 
 

3ODQ�WR�MRLQ�IHOORZ�SDULVKLRQHUV�6XQGD\��$SULO����IRU��GRXJKQXWV���³FRIIHH�DQG´�IROORZLQJ�WKH�
�����D�P���������D�P���DQG������S�P��0DVVHV�LQ�WKH�VFKRRO�DXGLWRULXP��&RPH�WR�0DVV�IRU�
WKH�VSLULWXDOLW\�DQG�VWD\�DIWHU�IRU�WKH�KRVSLWDOLW\� 
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0LFKHOH�6FKPLGW—0DULD�6]XPVNL—&DURO�:LOOLDPV— 
*DU\�6RZHOO—9LUJLQLD�%DUVNL—-HIIUH\�/DORZVNL— 

-DGZLMD�&KXG]\QVNL—$P\�*UXG]LQVNL—%HUQDGHWWH�%DQQDFK—
3DWULFLD�1HZHOO—*X]PDQ�IDPLO\—$QJHOD�5RVV— 

.DVLD�:RUWK—1LFKRODV�*XHUULHUL—&DWK\�0LQQLFN— 
0DULH�%UDVKHU—0ROO\�0RUULV—3DROD�(VWUDGD—-XG\�%LDOD— 

(YD�$QGHUVRQ—(OLVH�)HUQDQGH]—*HUDUG�5DQJHO—5RJHU�5DQJHO—
(PHU\�7DQVNL—-RKQ�&DUU—)U��'DQ�)DOORQ— 

&DK\�0XOGRRQ-3DXO\—-RKQ�0RUULVRQ—6U��5RGD�9LOODUX]�06+7—
6U��.HOO\�0DVGDW�06+7�—�'DUOHQH�5XVVR—(OL]DEHWK�-D\—� 

-DQH�*DUYH\—�3DWULFN�+DJHUW\—�5REHUW�3ROVWRQ—�5LJR�&RUWH]—��
&RQVWDQFH�$QGHUVRQ—�5R[DQQH�%DUWRO—)ORULEHUWD�$UUR\R—� 

'LDQH�&XPPLQJV—'RORUHV�1DQR—'LDQH�'XGHN 
�&DOO�WKH�UHFWRU\�RIILFH��WR�KDYH�\RXU�QDPH�DGGHG�RU�UHPRYHG� 

*263(/�0(',7$7,21�-� 
�QG�6XQGD\�RI�(DVWHU��'LYLQH�0HUF\�6XQGD\� 

 

(YHQ�7KRPDV�VWUXJJOHV�WR�UHPRYH�KLV�ERXOGHU��%HLQJ�YHU\�SUDJPDWLF�DQG�
GHWHUPLQHG��KH�ZDQWV�WR�VHH�WKH�ULVHQ�&KULVW�IRU�KLPVHOI��7KRPDV¶V�ERXO�
GHU�LV�KHDY\�ZLWK�PLVWUXVW��0DQ\�RI�RXUV�DUH�WRR��$�FHUWDLQ�DPRXQW�RI�
VNHSWLFLVP�LV�JRRG��DV�LW�FDQ�VDYH�XV�IURP�EHLQJ�GXSHG�RU�PLVOHG��%XW�ZH�
FDQ�EHFRPH�VR�VNHSWLFDO�RI�WKLQJV�WKDW�LW�HURGHV�RXU�DELOLW\�WR�WUXVW�DQ\�
WKLQJ�ZH�VHH�RU�KHDU��6NHSWLFLVP�FDQ�DFWXDOO\�EH�D�ZHOO-GLVJXLVHG�GHIHQVH�
PHFKDQLVP�WKDW�ZH�XVH�WR�SUHYHQW�XV�IURP�EHLQJ�KXUW�RU�SHUFHLYHG�DV�D�
IRRO��+DYLQJ�WRR�PXFK�HJR�SURWHFWLRQ�LV�D�UHDO�ULVN��7KRPDV��EHFDXVH�RI�
WKH�ERXOGHU�EORFNLQJ�KLV�YLVLRQ��FRXOG�QRW�HYHQ�WUXVW�WKH�ZRUG�RI�KLV�
IULHQGV� 
%RXOGHUV�DUH�KDUG�WR�PRYH��,W¶V�GLIILFXOW�WR�VHHN�FKDQJH�RU�WDNH�D�ULVN��
HVSHFLDOO\�ZKHQ�ZH�DUH�VR�DIUDLG�WR�EH�YXOQHUDEOH�RU�UHOXFWDQW�WR�WUXVW�
DQRWKHU¶V�ZRUG��:KHQ�ZH�DUH�FORVHG�PLQGHG��RYHUO\�SUDJPDWLF��XQZLOO�
LQJ�WR�VHH�WKLQJV�LQ�D�GLIIHUHQW�ZD\��VWXEERUQ�RU�GHIHQVLYH��LW�LV�GLIILFXOW�
WR�EH�VXUSULVHG�E\�*RG�DQG�VWUHWFKHG��:H�QHHG�WR�EH�OHVV�JXDUGHG��VHOI-
DVVXUHG��DQG�VHOI-DEVRUEHG��*RG�FDQQRW�EUHDN�LQWR�WKH�RUGLQDU\�PRPHQWV�
RI�RXU�OLYHV�DQG�LQVSLUH�XV�ZKHQ�ZH�FOLQJ�WR�GRXEW��,I�ZH�DUH�JRLQJ�WR�
GLVFRYHU�UHVXUUHFWLRQ�IDLWK��ZH�KDYH�WR�EHOLHYH�WKDW�ZKDW�WKH�ZLWQHVVHV�
VD\�LV�WUXH��HVSHFLDOO\�ZKHQ�WKH\�DUH�FUHGLEOH��:H�DOVR�KDYH�WR�WUXVW�WKDW�
WKH�ULVHQ�&KULVW�LV�DOLYH�LQ�XV��WRR� 
:KLOH�WKH�ILUVW�ZLWQHVVHV�WR�WKH�UHVXUUHFWLRQ�KDYH�IDGHG�LQWR�KLVWRU\��WKHUH�
DUH�PDQ\�RWKHUV�ZKR�KDYH�FRPH�DIWHU�WKHP��7KH\�FRQWLQXH�WR�LQVSLUH�E\�
ZDONLQJ�WKH�WDON�RI�IDLWK��7KH\�DUH�WKH�PDUW\UV�ZKR�RIIHU�WKHLU�OLYHV�IRU�
WKH�*RVSHO��WKH�VLPSOH�KRO\�SHRSOH�LQ�RXU�FRPPXQLWLHV�ZKR�FOLQJ�VR�
VWHDGIDVWO\�WR�WKHLU�IDLWK��WKRVH�ZKR�KDYH�WRXFKHG�GHVSDLU�DQG�IRXQG�QHZ�
KRSH�DQG�WKH�RQHV�ZKR��HYHQ�LQ�VSLWH�RI�ULGLFXOH��VWLOO�SXUVXH�WKHLU�KXQJHU�
DQG�WKLUVW�IRU�*RG��7KH\�DUH�RXU�IULHQGV��DFTXDLQWDQFHV��ELEOLFDO�KHURHV��
DQG�VDLQWV��DQG�PDQ\�RWKHUV�ZKR�DUH�FRQYLQFHG�WKDW�WKH\�KDYH�VHHQ�WKH�
/RUG��7KH�ULVHQ�&KULVW�PD\�QRW�VXUSULVH�XV�ZLWK�WKH�VDPH�NLQG�RI�YLVLW�DV�
KH�GLG�WKH�ILUVW�GLVFLSOHV��EXW�*RG�ILQGV�RWKHU�ZD\V��$OO�ZH�KDYH�WR�
GR�LV�RSHQ�RXU�H\HV��UHPRYH�ZKDWHYHU�LV�SUHYHQWLQJ�XV�IURP�VHHLQJ�
DQG�EHOLHYLQJ�DQG�H[FODLP��³0\�/RUG�DQG�P\�*RG�´ 
�/3L 
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6HH�WKH�QH[W�WZR� 
SDJHV�IRU�PRUH� 
LQIRUPDWLRQ�DQG�D�
UHJLVWUDWLRQ�IRUP��
7KH�UHJLVWUDWLRQ�
IRUP�LV�DOVR�DYDLO�
DEOH�RQ�WKH�SDULVK�
ZHEVLWH� 
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3UHVLGHU�6FKHGXOH�-�$SULO����	�0D\�� 
  

�����S�P��—�)U���*ULVRODQR 
�����D�P��—�)U��*ULVRODQR 
�����D�P��—��)U��/DQGIULHG 

 ������D�P��—�)U��0F&DUWK\ 
�6SDQLVK�������S�P��-�)U��2UR]FR 

6$,176�$1'�63(&,$/�2%6(59$1&(6  
 

6XQGD\�� �QG�6XQGD\�RI�(DVWHU��'LYLQH�0HUF\���6W��
  )LGHOLV�RI�6LJPDULQJHQ��3ULHVW�DQG�0DUW\U 
0RQGD\�� 6W��0DUN��(YDQJHOLVW 
7XHVGD\� 
:HGQHVGD\�� $GPLQLVWUDWLYH�3URIHVVLRQDOV¶�'D\ 
7KXUVGD\�� 6W��3HWHU�&KDQHO��3ULHVW�DQG�0DUW\U��6W�� 
  /RXLV�*ULJQLRQ�GH�0RQWIRUW��3ULHVW 
)ULGD\��  6W��&DWKHULQH�RI�6LHQD��9LUJLQ�DQG�'RFWRU�
  RI�WKH�&KXUFK��$UERU�'D\ 
6DWXUGD\�� 6W��3LXV�9��3RSH 
1H[W�6XQGD\�� �UG�6XQGD\�RI�(DVWHU��6W��-RVHSK�WKH� 
  :RUNHU 
 �/3L   

6XQGD\�� $FWV�����-���3V������-�����-������-���>�@�
  5Y����-��D����-������-���-Q������-�� 
0RQGD\�� ��3W����E-���3V�����-����-�����-���0N� 
  �����-�� 
7XHVGD\�� $FWV�����-���3V�����DE���FG-�����-Q����E-
  �� 
:HGQHVGD\�� $FWV�����-���3V�����-����-����-����-��-Q� 
  ����-�� 
7KXUVGD\�� $FWV�����-���3V������DQG������-������-���
  -Q�����-�� 
)ULGD\��  $FWV�����-���3V������������-���-Q����-�� 
6DWXUGD\�� $FWV����-��3V�����-����-�����-���-Q�����-
  �� 
1H[W�6XQGD\�� $FWV�����-������E-���3V�����������-�����- 
  �������>�D@�5Y�����-���-Q�����-���RU�����-
  �� 

-HQQLH�$UPDW\V 
3K\OOLV�+XPPHOEHUJ 
-RVHSK�7LHUKROG 
$QWRQLR�0DUWLQH] 
'RQDOG�/XSR 

:DWFK� 6W�� (OL]DEHWK� RI� WKH� 7ULQLW\� ����� D�P�� 6XQGD\�
0DVV� OLYH�RQ�<RX�7XEH�-� VHDUFK�IRU�6W��(OL]DEHWK�RI� WKH�
7ULQLW\�3DULVK�FKDQQHO� 
 

 6$785'$<��$35,/��������� 
  
�����30�—�'RQ�/RYH�-U���0LFKDHO�0DXJKDQ��/RUUDLQH�
 	�5DOSK�6FKPLGW��6WDQOH\�	�(VWHOOH�6S\FKDOVNL��
 9LFHQWH�	�(VWKHU�2UPDFKHD��3DWULFLD�3HWHUVRQ��
 +HQU\�&LHFNR��0LFKDHO�&XQQLH 
  

 681'$<��$35,/���������� 
  

�����$0�—�&DUPHQ�5RVDULR�&DVWUR��5REHUWR�6DQWLDJR 
�����$0�—�(LOHHQ�	�-DFN�2ZHQ��'RQ�4XLQQ��0DU\DQQ�

0DWDNLHZLF] 
������$0�—�'DQQ\�5\DQ 
�����30�—��6SDQLVK� -�$QG\�)ORUHV�$QQD�3LFFLROLQL 
    

021'$<��$35,/��������� 
  
�����$0�—�.DWDU]\QD�	�$QGU]HM�/HMD��(O\�7DEODQWH 
  

78(6'$<��$35,/��������� 
  
�����$0�—�&KDUOHV�%R\G 
������-�������30�-�$GRUDWLRQ���%HQHGLFWLRQ�DW������� 
�����-������30�-�&21)(66,216 
�����30�—�*ORULDQQD�%DWD 
  

 :('1(6'$<��$35,/��������� 
  
������$0�—�6WDQLVODZ�/LV 
  

7+856'$<��$35,/���������  
  
�����$0�—�6RSKLH�=LHOD]Q\ 
  

)5,'$<��$35,/���������� 
  
�����$0�—�-RKQ�+��)HUJXV 
  

�    6$785'$<��$35,/���������   
  
�����$0�—�IRU�RXU�SDULVKLRQHUV 
�����-������—�&21)(66,216 
�����30�—�0LFKDHO�0DXJKDQ��(XJHQH��+HOHQ�	� 
 &KHVWHU�0LQLFKRZVNL��6WDQOH\�	�(VWHOOH� 
 6S\FKDOVNL 
  

 681'$<��0$<��������� 
  

�����$0�—�$OLFH�.HUQ 
�����$0�—�(LOHHQ�	�-DFN�2ZHQ��'RQ�4XLQQ��/DGLHV�

*XLOG��0DU\DQQ�0DWDNLHZLF]��VRXOV�LQ�SXUJDWRU\ 
������$0�—�.DWKOHHQ�	�5LFKDUG�/DULQ��DQQLYHUVDU\� 
�����30�—��6SDQLVK� -�-RVH�/XLV�%XFLR��$QG\�)ORUHV�� 
 $QQD�3LFFLROLQL��+HUOLQGD�%XFLR  



������������������������������������������������������������������������������������������

 



������������������������������������������������������������������������������������������

 



������������������������������������������������������������������������������������������

 


