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3$6725$/�67$)) 
3DVWRU�a�)U��-RKQ�-DVLFD� 

([WHQVLRQ�����-�MMDVLFD#GRO�FD 
 

$VVRFLDWH�3DVWRUV 
)U��'DULXV]�/HZDQGRZVNL��&60$ 

�����a�GOHZDQGRZVNL#GRO�FD 
 

�����a�UZHDYHU#GRO�FD 
 

3DVWRUDO�0LQLVWHU�a�&ROOHHQ�.HDQH� 
�����a�FNHDQH#GRO�FD 

 
3DVWRUDO�0LQLVWHU�a�$OL�&KLQQLFN� 

�����a�DFKLQQLFN#GRO�FD 
 

'HDFRQV 
'HDFRQ�6WHYH�&DUWLHU�a�VFDUWLHU#GRO�FD 
'HDFRQ�-HUU\�/R]RQ�a�MOR]RQ#GRO�FD 

'HDFRQ�0RUJDQ�7UHDF\�a�PWUHDF\#GRO�FD 

 

6833257�67$)) 

:HEVLWH���FKDWKDPFDWKROLF�FD 

)DFHERRN���#&KDWKDP&DWKROLF)DPLO\� 

7ZLWWHU��#&KDWKDP&DWKROLF 

<RX7XEH��FKDWKDPFDWKROLF�WY 

 
2XU�SDULVK�RIILFH�LV�ORFDWHG�DW 

6W��$JQHV�&KXUFK 
���&UR\GRQ�6WUHHW 

&KDWKDP�21��1�/��/� 
���-���-�����RU����-���-���� 

 
2IILFH�+RXUV� 
0RQGD\�-�)ULGD\� 

��DP�-����QRRQ�DQG���-���SP 
:H�DUH�FORVHG�HDFK�GD\ 
IURP����-���SP�IRU�OXQFK� 

%/(66('�6$&5$0(17� 
����9LFWRULD�$YH 

&KDWKDP��21��1�/��$� 
EVDFUDPHQWSDULVK#GRO�FD 

285�/$'<�2)�9,&725< 
����6W��&ODLU�6W 

&KDWKDP��21��1�/��.� 
RXUODG\Y#GRO�FD 

67��$*1(6� 
���&UR\GRQ�6W 

&KDWKDP��21��1�/��/� 
VWDJQHV#GRO�FD 

67��-26(3+ 
����:HOOLQJWRQ�6W�: 

&KDWKDP��21 
VWMRVHSK#GRO�FD 

67��8568/$ 
����7ZHHGVPXLU�$YH�: 
&KDWKDP��21��1�0��1� 

VWXUVXOD#GRO�FD 
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)520�%,6+23�)$%%52 
���0DUFK����� 

 

'HDU�%URWKHUV�DQG�6LVWHUV�LQ�&KULVW� 

 

:KHQ� ,� LVVXHG� WKH� &29,'-��� 9DFFLQDWLRQ�
3ROLF\� IRU� WKH� 'LRFHVH�� LW� ZDV� EDVHG� RQ�
WKH�EHVW� VFLHQFH�DQG�DGYLFH�WKDW�JHWWLQJ�
DV� PDQ\� SHRSOH� YDFFLQDWHG� DV� SRVVLEOH�
ZDV�WKH�EHVW�ZD\�WR�ILJKW�WKH�SDQGHPLF��
,Q� DGGLWLRQ�� LW� ZDV� LQWHQGHG� WKDW� RXU�
GLRFHVDQ� FKXUFKHV�� RIILFHV� DQG� UHODWHG�
LQVWLWXWLRQV�ZRXOG�KDYH�WKH�VDIHVW�HQYLURQPHQWV�ZH�FRXOG�SURYLGH��
FDULQJ�IRU�RXU�HPSOR\HHV�DQG�FOHUJ\��DQG�FDULQJ�IRU�WKH�YXOQHUDEOH�
DPRQJ�XV�ZKRP�ZH�VHUYH� 

 

)RU�PDQ\�� WKH� SROLF\� SURYLGHG� VRPH� FRPIRUW� WKDW� RXU� FKXUFKHV��
RIILFHV� DQG� UHODWHG� LQVWLWXWLRQV� ZHUH� VDIH� IRU� WKHP� WR� HQWHU��
WKRXJK�WKH�SROLF\�LWVHOI�UHFRJQL]HG�WKDW�YDFFLQDWLRQ�DORQH�ZDV�QR�
JXDUDQWHH� IRU� SUHYHQWLQJ� WKH� VSUHDG� RI� WKH� YLUXV�� ,W� ZDV� D� JRRG�
WRRO�IRU�WKH�ILJKW��QRQHWKHOHVV��)RU�VRPH��KRZHYHU��WKH�SROLF\�ZDV�
D�KDUGVKLS�DV�LW�PHDQW�WKDW�VRPH�SULHVWV��GHDFRQV��HPSOR\HHV�DQG�
YROXQWHHUV� FRXOG� QR� ORQJHU� FDUU\� RXW� WKHLU� PLQLVWU\� RU� ZRUN�
EHFDXVH� WKH\�FRXOG�QRW�SURYLGH�SURRI�RI�YDFFLQDWLRQ��)RU� RWKHUV��
WKH�SROLF\�H[DFHUEDWHG�WKH�GLYLVLRQV�IHOW�LQ�RXU�VRFLHW\�DQG�HYHQ�LQ�
IDPLOLHV�� ,� UHFRJQL]H� WKRVH� GLIILFXOWLHV� EXW� ,� DP� FRQYLQFHG� HYHQ�
QRZ��MXVW�DV�,�ZDV�WKHQ��WKDW�LW�ZDV�WKH�ULJKW�WKLQJ�WR�GR��:KLOH�ZH 
QHHG�WR�UHVSHFW�HYHU\RQH·V�SRVLWLRQ�RQ�WKLV�GLYLVLYH�WRSLF��ZH�QHHG�
WR� PRYH� IRUZDUG� ZLWK� FRPSDVVLRQ� DQG� UHVSHFW� IRU� DOO� RXU�
SDULVKLRQHUV��HPSOR\HHV�DQG�FOHUJ\� 

 

,W� ZDV� FOHDU� WKDW� WKH� SROLF\� ZDV� LQWHQGHG� WR� EH� WHPSRUDU\� DQG�
ZRXOG� EH� HQGHG� DV� VRRQ� DV� UHDVRQDEO\� SRVVLEOH�� 7KDW� WLPH� KDV�
FRPH��%\�YLUWXH�RI�WKLV�OHWWHU��,�DEURJDWH�WKH�&29,'-���9DFFLQDWLRQ�
3ROLF\� IRU� WKH� 'LRFHVH� RI� /RQGRQ� HIIHFWLYH� ��� 0DUFK� ������ ZLWK�
FDYHDWV�DV�IRXQG�EHORZ� 

 

7KRVH� YROXQWHHUV�� HPSOR\HHV�� GHDFRQV� DQG� SULHVWV� ZKR� ZHUH�
DIIHFWHG�E\�WKH�SROLF\�PD\�QRZ�FRQVLGHU�VHHNLQJ�WR�UHWXUQ�WR�WKHLU�
IRUPHU�PLQLVWU\� RU� ZRUN�� (DFK� VLWXDWLRQ� ZLOO� EH� FRQVLGHUHG� RQ� D�
FDVH-E\-FDVH� EDVLV�� 7KHUH� DUH� VRPH� FRQGLWLRQV� WKDW�ZLOO� DSSO\� LQ�
VXFK� FRQVLGHUDWLRQV�� )LUVW�� WKRVH� ZKRVH� UROH� GHVFULSWLRQ� IRU�
PLQLVWU\�RU�ZRUN�VWLOO�UHTXLUHV�WKDW�WKH\�EH�YDFFLQDWHG�IRU�DQ\�SDUW�
RI�WKDW�PLQLVWU\�RU�ZRUN�ZLOO�QHFHVVDULO\�KDYH�WR�SURGXFH�SURRI�RI�
YDFFLQDWLRQ��7KLV�ZRXOG�EH�WKH�FDVH��IRU�LQVWDQFH��ZKHUH�PLQLVWU\�
ZRXOG� WDNH� VRPHRQH� WR�D� ORQJ-WHUP�FDUH� IDFLOLW\�RU�D�KRVSLWDO�RU�
VRPH� RWKHU� LQVWLWXWLRQ�� DQ\� RI� ZKLFK� PLJKW� KDYH� D� YDFFLQDWLRQ�
SROLF\� IRU� DGPLVVLRQ�� ,W� ZRXOG� QRW� EH� UHDVRQDEOH� WR� H[SHFW 
SHRSOH� ZKR� FDQQRW� SURYLGH� SURRI� RI� YDFFLQDWLRQ� WR� EH� DEOH� WR�
UHWXUQ� WR� D� SRVLWLRQ� LI� WKHLU� PLQLVWU\� RU� ZRUN� KDG� VXFK� D�
UHTXLUHPHQW��7KHVH�VLWXDWLRQV�QHHG�WR�EH�FDUHIXOO\�PRQLWRUHG�IRU�
WKLV� W\SH� RI� UHTXLUHPHQW�� DQG� WKH� UHWXUQ� DFFRUGLQJO\� 

 

6HFRQG�� LW� LV� SRVVLEOH� WKDW� WKH�SRVLWLRQ� YDFDWHG�E\� D�SHUVRQ�ZKR�
ZDV�XQDEOH�WR�SURGXFH�SURRI�RI�YDFFLQDWLRQ�KDV�DOUHDG\�EHHQ�ILOOHG�
E\� DQRWKHU�� 7KLV� ZDV� DQWLFLSDWHG� LQ� WKH� 9DFFLQDWLRQ� 3ROLF\�� DQG�
PHDQV� WKDW� WKH� SHUVRQ� PD\� QRW� UHWXUQ� WR� WKDW� VDPH� SRVLWLRQ� 

 

7KLUG�� RWKHU� FKDQJHV� KDYH� EHHQ� PDGH� LQ� VWDIILQJ�� UHIOHFWLQJ� DQ�
HYROXWLRQ� LQ� WKH� GHYHORSPHQW� LQ� VRPH� RI� WKH� )DPLOLHV� RI 
3DULVKHV�� ,W� LV� SRVVLEOH� WKDW� VRPH� SRVLWLRQV� WKDW� H[LVWHG� SUH-
SDQGHPLF�DUH�QR�ORQJHU�DYDLODEOH� 

 

)RXUWK�� WR� HQVXUH� WKDW�ZH� IXOILOO� RXU� REOLJDWLRQV� IRU� IDLUQHVV� DQG�
ZKHUH� WKH� (PSOR\PHQW� 6WDQGDUGV� $FW� RI� 2QWDULR�� ����� LV�
DSSOLFDEOH�� DOO� FRQVLGHUDWLRQV� IRU� UHWXUQLQJ� WR� ZRUN� RU� PLQLVWU\�
PXVW� EH� FOHDUHG� WKURXJK� WKH�'LUHFWRU� RI� +XPDQ�5HVRXUFHV� DORQJ�
ZLWK�WKH�GLUHFWRUV�IRU�3ULHVWV��'HDFRQV�DQG�/D\�(FFOHVLDO�0LQLVWHUV� 

 

)LQDOO\�� LW� PXVW� EH� QRWHG� WKDW� WKH� FRURQDYLUXV� LV� VWLOO� D� PHQDFH�
WKURXJKRXW� WKH� ZRUOG�� /RFDO� KHDOWK� DXWKRULWLHV� DQWLFLSDWH 
D�ULVH�LQ�WKH�QXPEHU�RI�FDVHV�VLQFH�DOO�WKH�PDQGDWHG�SUHFDXWLRQV�

DUH� EHLQJ� OLIWHG�� ,W� LV� SRVVLEOH� WKDW� WKH� *RYHUQPHQW� RU� ORFDO�
0HGLFDO� 2IILFHUV� RI� +HDOWK� PD\� FKRRVH� WR� UHLPSRVH� VXFK�
UHVWULFWLRQV� ZKLFK�� LQ� WXUQ�� PLJKW� DOVR� OHDG� WR� UHLPSRVLQJ� WKH�
9DFFLQDWLRQ� 3ROLF\�� ,W� LV� WR� EH� KRSHG� WKDW� WKLV� ZLOO� QRW� KDYH� WR�
KDSSHQ�� EXW� ,� UHVHUYH� WKH� ULJKW� WR� GR� VR�� ZKHQ� DQG� LI�
FLUFXPVWDQFHV� FKDQJH�� DQG� ,� DP� DGYLVHG� DFFRUGLQJO\� 

 

/HW�XV�FRQWLQXH�WR�EH�YLJLODQW�DV�ORQJ�DV�WKH�SDQGHPLF�ODVWV��,�VWLOO�
HQFRXUDJH� DOO� ZKR� FDQ� EH� YDFFLQDWHG� WR� JHW� YDFFLQDWHG�� ,�
HQFRXUDJH� \RX� WR� ZHDU� PDVNV� LQ� SXEOLF� SODFHV�� ,� DVN� WKDW� \RX�
FRQWLQXH�RIIHULQJ�SUD\HUV� IRU� WKH�SDQGHPLF� WR�HQG�DQG� IRU� WKRVH�
DIIOLFWHG�E\� LW��0D\�RXU�%OHVVHG�0RWKHU�FRQWLQXH�WR� LQWHUFHGH�IRU�
DOO�RI�XV�� 
 

6LQFHUHO\�\RXUV�LQ�&KULVW� 

 

0RVW�5HY��5RQDOG�3��)DEEUR��&6% 
%LVKRS�RI�/RQGRQ� 
 

)$0,/<�83'$7(6 
)URP�)U��-RKQ 

 

&(/(%5$7,1*�7+(�*,)7�2)�($67(5 
,�NQRZ�WKDW�)U��'DULXV]��)U��5REHUW�
DQG�,�DUH�UHDOO\�ORRNLQJ�IRUZDUG�WR�
FHOHEUDWLQJ�(DVWHU�ZLWK�DOO�RI�\RX���
:LWK� WKH� OLIWLQJ� RI� PRVW� &29,'-���
UHVWULFWLRQV�LW�DSSHDUV�WKDW�ZH�PD\�
EH� HQWHULQJ� D� ´QHZ� QRUPDOµ�
UHDOLW\�� �$OO�RI�XV�DUH�KDSS\�DERXW�
QRW� KDYLQJ� WR� UHJLVWHU� IRU� 0DVVHV�

HDFK� ZHHN� DQG� ZHDULQJ� PDVNV� EHLQJ� RSWLRQDO�� � 7KHVH� DUH�
GHILQLWHO\�SRVLWLYH�VLJQV���<HW��ZH�PXVW�UHDOL]H�WKDW�WKH�SDQGHPLF�
LV� QRW� RYHU� DQG� WKHUH� DUH�PDQ\�ZKR� DUH� QRW� \HW� FRPIRUWDEOH� WR�
DWWHQG� FKXUFK� ZLWKRXW� SK\VLFDO� GLVWDQFLQJ� DQG� PDVNV�� � 7KH�
WUDQVLWLRQ�WR�D�´QHZ�QRUPDOµ�ZLOO�WDNH�VRPH�WLPH� 

 

:LWK�WKLV�LQ�PLQG��ZH�KDYH�WULHG�WR�SODQ�QXPHURXV�FHOHEUDWLRQV�IRU�
WKH�(DVWHU�7ULGXXP�PDNLQJ�VXUH�ZH�DUH�DEOH�WR�ZHOFRPH�DOO�WKRVH�
ZKR�KDYH�EHHQ�DZD\�WKH� ODVW�WZR�\HDUV�ZKLOH�DOVR�DWWHPSWLQJ�WR�
FUHDWH� HQRXJK� VSDFH� IRU� WKRVH� ZKR� DUH� FRQFHUQHG� ZLWK� WKH�
UHGXFHG� UHVWULFWLRQV�� � :H� DUH� DOVR� OLYH-VWUHDPLQJ� FHOHEUDWLRQV�
WKURXJKRXW� WKH� (DVWHU� 7ULGXXP� DW� ZZZ�FKDWKDPFDWKROLF�WY� VR�
WKDW�HYHU\RQH�FDQ�MRXUQH\�WRJHWKHU—ERWK�LQ�SHUVRQ�DQG�RQOLQH� 

 

7KH�HQWLUH�IDPLO\�VWDII� LV� ORRNLQJ�IRUZDUG�WR�KRVWLQJ�HYHU\RQH�IRU�
(DVWHU�� � 3OHDVH� H[WHQG� RXU� LQYLWDWLRQ� WR� \RXU� IDPLO\�� IULHQGV� DQG�
SDULVKLRQHUV�\RX�NQRZ�WR� MRLQ�XV� IRU� WKHVH� VDFUHG�GD\V�� � 6HH� WKH�
EXOOHWLQ�IRU�WKH�IXOO�(DVWHU�VFKHGXOH��� 
 

522)�83'$7(6�)25�285�/$'<�2)�9,&725< 
7KLV� SDVW� ZHHN� ZH� VLJQHG� WKH�
FRQWUDFW�IRU�WKH�UHSODFHPHQW�RI�
WKH� IODW� URRI� DW� 2XU� /DG\� RI�
9LFWRU\� &KXUFK�� � 7KH� IODW� URRI�
FRYHUV� WKH�SDULVK�KDOO�� NLWFKHQ��
VDFULVW\� DQG� ZDVKURRPV�� � 7KH�
URRI�LV�EH\RQG�UHSDLU���$IWHU�DQ�
H[WHQVLYH� WHQGHULQJ� SURFHVV��
WKH�2/9�%XLOGLQJ�	�0DLQWHQDQFH�
&RPPLWWHH� DQG� WKH� )DPLO\�

)LQDQFH�&RPPLWWHH�DJUHHG�WR�FRQWUDFW�+RUL]RQ�5RRILQJ�/WG��IURP�
:LQGVRU�WR�UHSODFH�WKH�URRI�IRU�DURXQG�����������,�DP�WKDQNIXO�WR�
DOO�WKRVH�ZKR�KDYH�KHOSHG�XV�JHW�WR�WKLV�VWDJH�RI�WKH�SURFHVV���'XH�
WR� VXSSO\� FKDLQ� LVVXHV�� WKH� URRI� UHSODFHPHQW�ZLOO� OLNHO\� WDNH� WKH�
QH[W�VHYHUDO�PRQWKV� 

 

)RU� WKRVH� ZKR� DUH� LQWHUHVWHG� LQ� VXSSRUWLQJ� WKLV� UHQRYDWLRQ�
SURMHFW�� SOHDVH� GLUHFW� \RXU� GRQDWLRQV� WR� 2XU� /DG\� RI� 9LFWRU\�
&KXUFK�ZLWK�WKH�PHPR�OLQH�VWDWLQJ—522)�352-(&7���7KDQN�\RX�LQ�
DGYDQFH�IRU�\RXU�GRQDWLRQV�DQG�VXSSRUW� 



7R�(YHU\WKLQJ�WKHUH�LV�D�VHDVRQ« 
�´D�WLPH�WR�EH�KHDOHG���µ 

 

3OHDVH� SUD\� IRU� WKRVH� ZKR� DUH� FXUUHQWO\� VLFN� LQ��������
RXU� SDULVK� IDPLO\� HVSHFLDOO\� (YD� %HDXVHMRXU�������
&ODULWD� /LWVFKNR�� 3DXOD� 'H9LWR�� .DWKOHHQ� *UDQW� DQG�
5HEHFFD�0DUWLQ� 
 

´D�WLPH�WR�GLH«�µ 
 

3OHDVH� UHPHPEHU� LQ� \RXU� SUD\HUV� DOO� RXU��������
GHFHDVHG� UHODWLYHV� DQG� SDULVKLRQHUV� HVSHFLDOO\� &DURO�
0LOOHU�DQG�&KDUOHV�2SDYVN\� 
 

(WHUQDO�UHVW�JUDQW�XQWR�WKHH� 
 
 

',2&(6$1�0,1,67(56�35$<(5�&$/(1'$5 
3OHDVH� UHPHPEHU� WR� SUD\� IRU�� 5HY�� (XJHQH� 5R\��
&DQGLGDWHV� IRU� WKH� 3HUPDQHQW� 'LDFRQDWH���������������
0V�� )UDQFLQH� 9LVVHU�� 3DVWRUDO� 0LQLVWHU�� 0UV�� 'HOLD�
3DUGR-+HUUHUD�� 6DFUDPHQWDO� &RRUGLQDWRU�� 5HY�� -RVH�
6HPLQDWL�� 8UVXOLQH� 6LVWHUV� RI� WKH� $JRQL]LQJ� +HDUW� RI�
-HVXV�DQG�5HY��$ODQ�'XIUDLPRQW� 
 
),)7+�681'$<�2)�/(17 
)DOVH�SULGH 
 

5HDGLQJ�, ,VDLDK�������-�� 
   �SURPLVH�RI�UHVWRUDWLRQ� 
 

5HDGLQJ�,, 3KLOLSSLDQV�����-�� 
   �EUHDNLQJ�ZLWK�WKH�SDVW� 
 

*RVSHO�  -RKQ�����-�� 
   �WKH�DGXOWHUHVV� 
 

.H\� 3DVVDJH�� -HVXV� VWUDLJKWHQHG� XS� DQG� VDLG�� ´/HW�
DQ\RQH�DPRQJ�\RX�ZKR�LV�ZLWKRXW�VLQ�EH�WKH�ILUVW�WR�
WKURZ�D�VWRQH�DW�KHU�µ��-RKQ������ 
 

$GXOW��+DYH� \RX� HYHU� EHHQ� WRR�ZLOOLQJ� WR� ´FDVW� WKH�
ILUVW� VWRQHµ� ZKHQ� \RX� GLVDSSURYHG� RI� VRPHRQH·V�
EHKDYLRXU"�+RZ�FDQ�\RX�UHVLVW�WKHVH�IHHOLQJV" 
 

&KLOG�� :KHQ� KDYH� \RX� FULWLFL]HG� RU� PDGH� IXQ� RI�
VRPHRQH"�:KDW�FRXOG�KHOS�\RX�DFW�GLIIHUHQWO\" 
 
 
 
 

 
 
 
 

 
 
 

 
 
 
 
 
 
 

 
 

 

0DVV�,QWHQWLRQV�-�$SULO���-�������� 
 

7XHVGD\��$SULO���-�6W��9LQFHQW�)HUUHU 
�����DP�-�6W��$JQHV 
 a�9LFWRU�)HUUHLUD 
 a�(UPHOLQGD�$QWXQHV 
 a�0DQXHO�'H�&DVWUR 
 

�����SP�-�6W��8UVXOD 
 a�-RH�0DOR 
 a�5RJHU�:KLWH 
 a�,Q�KRQRXU�RI�6W��-RVHSK� 
 
:HGQHVGD\��$SULO�� 
�����DP�-�%OHVVHG�6DFUDPHQW 
 a�*HUDOG�2XHOOHWWH 
 a�6LVWHU�$QQH�0F&DUWK\ 
 a�6DQWLQR�	�-RVHSKLQH�1RYHOOL 
 

������QRRQ�-�6W��-RVHSK 
 a�5HQp�%pODQJHU 
 a�%LOO�0\VODZFKXN 
 a�-RDR�%HUQDUGR�1HWR 
 

�����SP�-�2XU�/DG\�RI�9LFWRU\��3ROLVK� 
 a�$QWRQL�3DVLDN 
 
7KXUVGD\��$SULO���-�6W��-RKQ�%DSWLVW�GH�OD�6DOOH 
�����DP�-�6W��8UVXOD 
 a�$QWRQLR�%UDQFR 
 a�-HURPH�/R]RQ 
 a�6LJLVPRQGR�'H9LWR 
 a�'HFHDVHG�PHPEHUV�RI�WKH�%DOXQ��*D]DUHN�	������
 ���.DFHU�IDPLOLHV� 
 

�����SP�-�6W��$JQHV 
 a�6KDURQ�%RQQHU 
 a�-RVHSK�+HLVOHU 
 a�,QWHQWLRQV�RI�6KHUU\�%ODFNZHOO 
 
)ULGD\��$SULO�� 
������QRRQ�-�6W��-RVHSK 
 a�-XOLH 
 a�0LFKDHO�+DUZRRG 
 a�,QWHQWLRQV�RI�/pDQGUH�	�$QGUpH�4XLULRQ·V� ��� ���
 ��*UDQGFKLOGUHQ�	�*UHDW�*UDQGFKLOGUHQ 
 

�����SP�-�%OHVVHG�6DFUDPHQW 
 a�$UW�/HFODLU 
 a�$QGUHDV�.HOOHU 
 a�'HQLV�	�3DWULFLD�&D]DERQ 
 
6DWXUGD\��$SULO�� 
�����DP�-�2XU�/DG\�RI�9LFWRU\��(QJOLVK� 
 a�,UHN�']LHFLRO 
 a�,QWHQWLRQV�RI�5HEHFFD�0DUWLQ 
 a�,QWHQWLRQV�RI�0DXUHHQ�)RVWHU 
 
 



/,67(1,1*�6(66,216 
'HDU�IULHQGV�LQ�&KULVW� 
3RSH� )UDQFLV� KDV� LQYLWHG�
WKH� IDLWKIXO� WR� VKDUH� ZLWK�
KLP� WKHLU� H[SHULHQFH� RI�
WKH� &DWKROLF� &KXUFK� DV� D�
SUHSDUDWLRQ� IRU� WKH� 6\QRG�
�JDWKHULQJ�� RI� %LVKRSV� LQ�
�����LQ�5RPH��3ULRU�WR�WKLV�
PHHWLQJ�� SDULVKHV� IURP�
DURXQG� WKH� ZRUOG� KDYH�
EHHQ� DVNHG� WR� JDWKHU�
WRJHWKHU� WKH� 3HRSOH� RI�

*RG� WR� FRQGXFW� ´/LVWHQLQJ� 6HVVLRQV�µ� $W� WKHVH�
VHVVLRQV��SHRSOH� OLVWHQ� WR� WKH�+RO\�6SLULW�DQG� WR�HDFK�
RWKHU�DV�WKH\�SUD\�DQG�GLVFXVV�WKHLU�H[SHULHQFH�RI�WKH�
&KXUFK��7KH�'LRFHVH�RI�/RQGRQ�ZLOO�JDWKHU�LQSXW�IURP�
WKHVH�´/LVWHQLQJ�6HVVLRQVµ�DQG�ZULWH�D�VXPPDU\�UHSRUW�
WR� KHOS� XV� DOO� OHDUQ� KRZ�*RG� LV� FDOOLQJ� KLV� &KXUFK� WR�
FDUU\� RXW� KHU� PLVVLRQ� LQ� WKH� ��VW� FHQWXU\�� <RX� DUH�
LQYLWHG� WR� SDUWLFLSDWH� LQ� RQH� RI� WKHVH� VHVVLRQV� DQG�
VKDUH� \RXU� H[SHULHQFHV� RI� WKH� &KXUFK�� ERWK� XSV� DQG�
GRZQV�� DV� ZHOO� DV� \RXU� KRSHV� DQG� GUHDPV� IRU� WKH�
IXWXUH� 
 

7KH�6\QRG�´/LVWHQLQJ�6HVVLRQVµ�IRU�&KDWKDP�� 
 

6HVVLRQ������7KXUVGD\��$SULO���DW������SP��=RRP� 
 

6HVVLRQ������6DWXUGD\��$SULO���DW������SP 
DW�%OHVVHG�6DFUDPHQW�3DULVK�+DOO 

 

6HVVLRQ������7XHVGD\��$SULO����DW������SP��=RRP� 
 

6HVVLRQ������6DWXUGD\��$SULO����DW�������SP 
DW�6W��$JQHV�3DULVK�+DOO 

 
7R� UHJLVWHU� IRU�RQH�RI� WKHVH�HYHQWV��SOHDVH�JR�WR� WKH�
SDULVK� ZHEVLWH� DW� ZZZ�FKDWKDPFDWKROLF�FD� DQG� ILQG�
WKH� 6\QRG� LQIRUPDWLRQ� RQ� WKH� KRPHSDJH� RU� WKH�
%XOOHWLQ�1HZV� PHQX�� 6LJQ� XS� VKHHWV� ZLOO� DOVR� EH�
DYDLODEOH� DW� HDFK� &KXUFK�� 3OHDVH� QRWH� WKDW� WKH�
UHJLVWUDWLRQ�GHDGOLQHV�IRU�6HVVLRQV���DQG���LV�0RQGD\��
$SULO���DQG�IRU�6HVVLRQV���DQG���LV�0RQGD\��$SULO������ 
 

)RU�WKRVH�XQDYDLODEOH�IRU�WKHVH�OLVWHQLQJ�VHVVLRQV�RU�LI�
WKH\� ZRXOG� SUHIHU� WR� PDNH� WKHLU� YLHZV� NQRZQ�
LQGLYLGXDOO\�� \RX� DUH� LQYLWHG� WR� JR� WR�� � ZZZ�GRO�FD�
OLVWHQLQJ��DQG�ILOO�RXW�WKH�VHOI-JXLGHG�UHIOHFWLRQ�IRUP����
<RXU�LQSXW�LV�LPSRUWDQW�WR�XV� 
 

)XUWKHUPRUH��DQG�WKLV�LV�LPSRUWDQW��SOHDVH�VSUHDG�WKH�
ZRUG� DERXW� WKHVH� ´/LVWHQLQJ� 6HVVLRQVµ� WR� RWKHUV� DQG�
LQYLWH� WKHP� WR� UHJLVWHU� IRU� RQH� RU� WR� SURYLGH� LQSXW�
RQOLQH���7KHVH�VHVVLRQV�DUH�RSHQ�WR�&DWKROLF�DQG�QRQ-
&DWKROLFV��WKRVH�ZKR�SUDFWLFH�D�SDUWLFXODU�UHOLJLRQ�DQG�
WKRVH� ZKR� GR� QRW�� � :H� ZDQW� WR� JDWKHU� LQSXW� IURP�
SHRSOH�IURP�DOO�EDFNJURXQGV�DQG�ZDONV�RI�OLIH� 
 

4XHVWLRQV� RU� FRPPHQWV"� � 3OHDVH� FRQWDFW� )U�� 5REHUW�
:HDYHU� DW� ������ ���-������ H[W�� ���� RU� DW�
UZHDYHU#GRO�FD� 

'($&21·6�3(1 
´/HW�KLP�ZKR�LV�ZLWKRXW�VLQ�FDVW�WKH�ILUVW�VWRQH�µ� 
:H�KDYH�EHHQ� LQ� /HQW� VLQFH�0DUFK���� �$QG�ZH�KDYH�
KDG� RXU� PLQGV� DQG� VRXOV� UHIUHVKHG� E\� WKH� /HQWHQ�
JRVSHOV�� �-HVXV�UHIXVHV�WR�EH�WHPSWHG� LQ�WKH�GHVHUW��
-HVXV�KDV�EHHQ�WUDQVILJXUHG��-HVXV�UHPLQGV�XV�WR�EHDU�
JRRG�IUXLW�RU�ZH�ZLOO�SHULVK��WKH�ORVW�EURWKHU·V�UHWXUQ�
LV� FHOHEUDWHG� ZKLOH� WKH� EURWKHU� LV� LJQRUHG� DQG� QRZ�
ZH�DUH�WROG�WR�IRUJLYH�DQG�QRW�MXGJH� 
 

-HVXV� PHVVDJHV� VKRXOG� UHYHUEHUDWH� LQ� RXU� KHDUWV���
2XU� 3ULHVWV� DQG� 'HDFRQV� WHOO� XV� WR� ORYH�� IRUJLYH�� GR�
QRW� MXGJH� DQG� OLVWHQ� WR� -HVXV�� RXU� IULHQGV� DQG� RXU�
VRXOV�� � )DWKHU� -RKQ� LQ� KLV� VHULHV� HQFRXUDJHG� XV� WR�
OLVWHQ�–�WKH�PRVW�LPSRUWDQW�DFWLRQ�LQ�RXU�OLYHV��0DQ\�
WLPHV�ZH�WDON�DQG�ZH�WKLQN��EXW�ZH�GRQ·W�OLVWHQ���:H�
QHHG�WR�OLVWHQ�DQG�WKHQ�DVN�WKH�IROORZLQJ�TXHVWLRQV� 
 

����$P� ,� PDNLQJ� WKH� SHRSOH� DURXQG� PH� EHWWHU� RU�
ZRUVH" 
����,V�ZKDW� ,�DP�VD\LQJ�EXLOGLQJ�SHRSOH�XS�RU�WHDULQJ�
WKHP�GRZQ" 
����+RZ�PDQ\�WKLQJV�WKDW�,�GR�HDFK�GD\�DUH�IRU�PH�RU�
WR�KHOS�RWKHUV" 
 

2N� WKLV� 3HQ� LV� UHSHWLWLRQ�� EXW� WKDW� LV� KRZ�ZH� OHDUQ���
7KHVH� PHVVDJHV� DUH� IXQGDPHQWDO� WR� RXU� LQWHUDFWLRQ�
ZLWK�RWKHUV�DQG� LQ�RXU� OLYLQJ�DV�-HVXV� OLYHG�� � ,�UHDOO\�
OLNHG� )DWKHU� -RKQ·V� QRWH� LQ� WKH� QH[W� VHVVLRQ� –� ´ZH�
QHHG�WR�WXQH�LQµ��+LV�H[DPSOH�ZDV�DERXW�WKH�ROG�WLPH�
UDGLR�� RQ� ZKLFK� ZH� WXUQHG� D� GLDO� WR� WXQH� LQ� WR� RXU�
IDYRXULWH� VWDWLRQ� –� ,·P� ROG� HQRXJK� WR� KDYH� XVHG� LW�
RIWHQ���,Q�IDFW��,�DP�VR�ROG�,�FDQ�UHPHPEHU�GD\V�JRLQJ�
E\�ZLWKRXW�WDNLQJ�D�SLFWXUH���1RZ�,�WDNH�WHQ�D�GD\�RQ�
P\� FHOO� SKRQH��:H� VWLOO� QHHG� WR� WXQH� LQ� –� \HV� HYHQ�
ZLWK�D�FHOO�SKRQH�–�ZH�QHHG�WR�ILQG�WKH�ULJKW�¶$SS·��
JR� WR� WKH� FRUUHFW� ZLGJHW� DQG� VFUROO� WR� WKH� FRUUHFW�
DUWLFOH��:H�QHHG�WR�FRQVWDQWO\�ILQG�WKH�ULJKW�¶$SS·�LQ�
RXU�KHDUWV�DQG�PLQGV�VR�ZH�FOHDUO\�UHFHLYH�WKH�VLJQDO�
RI�KHDYHQO\� JUDFH�E\�SHUVRQDO�SUD\HU�� (XFKDULVW� DQG�
&RQIHVVLRQ�� ([DPLQDWLRQ� RI� &RQVFLHQFH� DQG� +HOSLQJ�
RWKHUV�� 
 

'HDFRQ�&KULV�0DVWHUVRQ 
 
 
 
 
 

 
 
 
 
 
 
 
 

 
 
 
 
 



3$6&+$/�&$1'/( 
7KUHH�RI�RXU�SDULVKHV��%OHVVHG�6DFUDPHQW��6W��-RVHSK�
DQG�6W��8UVXOD�KDYH�QHZ�3DVFKDO�FDQGOHV�WKLV�\HDU�  ,I�
DQ\RQH� ZRXOG� OLNH� WR� GRQDWH� RQH� RI� WKHVH� FDQGOHV�
SOHDVH�FRQWDFW�WKH�SDULVK�RIILFH�   � 
 
 
'(9(/230(17�$1'�3($&( 
7KLV�/HQW��JLYH�IURP�WKH�KHDUW 

 

7KLV� 6ROLGDULW\� 6XQGD\�� 'HYHORSPHQW�
DQG� 3HDFH·V� 3HRSOH� DQG� 3ODQHW� )LUVW�
FDPSDLJQ�LQYLWHV�\RX�WR�JLYH�IURP�WKH�
KHDUW�DQG�WKDQNV�\RX�ZDUPO\�IRU�\RXU�
JHQHURVLW\� 
 

<RXU� GRQDWLRQ� WUDQVIRUPV� WKH� OLYHV� RI�
VRPH� RI� RXU� PRVW� YXOQHUDEOH� VLVWHUV�
DQG�EURWKHUV�DFURVV�WKH�ZRUOG� 
 

,Q�&DPERGLD�� IRU� LQVWDQFH��\RXU�VROLGDULW\�KHOSHG�RXU�
SDUWQHU� '3$� HVWDEOLVK� D� FRPPXQLW\� ILVKHU\� LQ� 6UH\�
3DFNO\·V� YLOODJH�� 6KH� VDLG�� ´7KDQN� \RX� YHU\�PXFK� WR�
'3$� DQG� WR� WKH� GRQRUV� IRU� VXSSRUWLQJ�P\� IDPLO\� DQG�
IHOORZ�YLOODJHUV� WR�KDYH� IUHVK�DQG�KHDOWK\� ILVK�WR�HDW�
DQG�WR�LPSURYH�RXU�OLYHOLKRRGV�µ 
 

,I� \RX� ZRXOG� OLNH� WR� GRQDWH� WR� 'HYHORSPHQW� DQG�
3HDFH�� SOHDVH� XVH� WKH� ´6KDUH� /HQWµ� RIIHUWRU\�
HQYHORSHV� LQ� \RXU� ER[�� ,I� \RX� GR� QRW� KDYH� RIIHUWRU\�
HQYHORSHV�� VLPSO\� XVH� D� EODQN� HQYHORSH� DQG� LQGLFDWH�
\RXU�SDULVK��´6KDUH�/HQWµ�DQG�\RXU�QDPH�DQG�DGGUHVV��
<RX�PD\�DOVR�FKRRVH�WR�XVH�H-WUDQVIHU��7R�GR�VR��XVH�
WKH�HPDLO�DGGUHVV�IRU�\RXU�SDULVK��IRXQG�RQ�WKH�IURQW�
RI� WKH� EXOOHWLQ�� ,Q� WKH� QRWH� VHFWLRQ� LQGLFDWH� ´6KDUH�
/HQW�µ 
 
 
%,%/,&$/�%5$,17($6(5 
7KHUH� DUH� QDPHV� RI� VL[WHHQ� ERRNV� RI� WKH� %LEOH�
PHQWLRQHG�LQ�WKH�SDUDJUDSK�EHORZ��6HH�KRZ�PDQ\�\RX�
FDQ�ILQG� 
 

,� RQFH� PDGH� D� UHPDUN� DERXW� WKH�
KLGGHQ�ERRNV�RI�WKH�%LEOH��,W�ZDV�D�
OXOX�� NHSW� SHRSOH� ORRNLQJ� VR� KDUG�
IRU�IDFWV����DQG�IRU�RWKHUV�LW�ZDV�D�
UHYHODWLRQ�� 6RPH� ZHUH� LQ� D� MDP��
HVSHFLDOO\� VLQFH� WKH� QDPHV� RI� WKH�
ERRNV� ZHUH� QRW� FDSLWDOL]HG�� %XW�
WKH� WUXWK� ILQDOO\� VWUXFN� KRPH� WR� QXPEHUV� RI� RXU�
UHDGHUV��7R�RWKHUV�LW�ZDV�D�UHDO�MRE��:H�ZDQW�LW�WR�EH�
D�PRVW� IDVFLQDWLQJ� IHZ�PRPHQWV� IRU� \RX�� <HV�� WKHUH�
ZLOO� EH� VRPH� UHDOO\� HDV\� RQHV� WR� VSRW�� 2WKHUV� PD\�
UHTXLUH� MXGJHV� WR� KHOS� WKHP�� ,� ZLOO� TXLFNO\� DGPLW� LW�
XVXDOO\� WDNHV� D� PLQLVWHU� WR� ILQG� RQH� RI� WKHP�� DQG�
WKHUH� ZLOO� EH� ORXG� ODPHQWDWLRQV� ZKHQ� LW� LV� IRXQG�� $�
OLWWOH� ODG\� VD\V� VKH� EUHZV� D� FXS� RI� WHD� VR� VKH� FDQ�
FRQFHQWUDWH� EHWWHU�� 6HH� KRZ�ZHOO� \RX� FDQ� FRPSHWH��
5HVW� DVVXUHG�� IRU� WKHUH� UHDOO\� DUH� VL[WHHQ� QDPHV� RI�
ERRNV�RI�WKH�%LEOH�LQ�WKLV�SDUDJUDSK� 
�$QVZHUV�EH�IRXQG�RQ�SDJH����� 

 
67��-26(3+�+$5:,&+�&:/ 
6W�� -RVHSK� +DUZLFK� &:/� ZLOO� EH� UHWXUQLQJ� WR� LQ�
SHUVRQ�PHHWLQJV�RQ�$SULO���DW���SP�DW�WKH�6SLULW�DQG�
/LIH� &HQWUH� LQ� WKH� KDOO�� $OO� PHPEHUV� DUH� ZHOFRPH��
:H�ZLOO� EH� GLVFXVVLQJ� WKH� XSFRPLQJ� &RQYHQWLRQ� DQG�
LGHDV� IRU� D� -XQH� )XQGUDLVHU�� 3OHDVH� FRPH� RXW� RQ�
0RQGD\�QLJKW��ZH�PLVV�\RX� 
 
 
67��-26(3+�&,7<�&:/ 
0HHWLQJ�IRU�RXU�PHPEHUV�RQ�7XHVGD\��$SULO��� LQ�WKH�
KDOO�RI�WKH�6SLULW�DQG�/LIH�&HQWUH��3OHDVH�XVH�WKH�VLGH�
HQWUDQFH� WR� HQWHU�� 'LVFXVVLRQV�ZLOO� LQFOXGH� XSGDWLQJ�
LQIRUPDWLRQ�� OXQFKHRQV�� IXQGUDLVHUV�� DQG� RXU�
&HQWHQQLDO� FHOHEUDWLRQ�� 0HHWLQJ� ZLOO� EHJLQ� DW� �� SP�
IROORZHG�E\�UHIUHVKPHQWV��/RRNLQJ�IRUZDUG�WR�VHHLQJ�
HYHU\RQH�DJDLQ� 
6KDURQ�7KLHYLQ��3UHVLGHQW 
 
 
67��-26(3+�.1,*+76�2)�&2/80%86 
2XU�QH[W�PHHWLQJ�ZLOO�WDNH�SODFH�RQ�7KXUVGD\��$SULO���
DW���SP�LQ�WKH�6SLULW�DQG�/LIH�&HQWUH�KDOO�� 
 

:DQW� WR� MRLQ� RXU� .QLJKWV� RI� &ROXPEXV� &RXQFLO"� &DOO�
PH��WKH�*UDQG�.QLJKW��'DYLG�%RQG\�DW����-���-����� 

  
($67(5�)/2:(56�$1'�'(&25  

  

,I�\RX�ZLVK�WR�KDYH�D�QDPH�V��DGGHG�WR�RXU�OLVW�RI���
IORZHUV� DQG� GpFRU� IRU� (DVWHU�� SOHDVH� ILOO� RXW� WKH�
IRUP�IRXQG�EHORZ�DQG�VXEPLW�WKH�IRUP�DQG�����LQ�
WKH� FROOHFWLRQ� EDVNHW� RU� GURS� LW� RII� DW� WKH� SDULVK�
RIILFH�E\�0RQGD\��$SULO����GHDGOLQH�GDWH�� 

  
<RXU�1DPH��          
 
             
 
3KRQH��           
  
 
,Q�PHPRU\�RI��         
 
            
   
%OHVVHG�6DFUDPHQW�&KXUFK�BBBBBBBB 
6W��$JQHV�&KXUFK�BBBBBBBB 
6W��-RVHSK�&KXUFK��BBBBBBBB 
6W��8UVXOD�&KXUFK��BBBBBBBB 
  
����LQFOXGHG�BBBBBB 
  
3OHDVH�PDNH� FKHTXHV� SD\DEOH� WR� WKH� &KXUFK� \RX�
ZRXOG�KDYH�LQGLFDWHG�DERYH� 



/(17����� 

',6&,3/(6�$7�7+(�&5266�2)�0(5&< 
 

³7+(�&5266�63($.6´�)5,'$<�1,*+7�/(17(1�6(5,(6 
(YHU\RQH� LV� LQYLWHG� WR� %OHVVHG� 6DFUDPHQW� &KXUFK� HDFK� )ULGD\� QLJKW� RI� /HQW� IRU� DQ�
HYHQLQJ�RI�SUD\HU�DQG�UHIOHFWLRQ��7KHVH�VHYHQ�)ULGD\�HYHQLQJV�ZLOO�IRFXV�RQ�WKH�³6HYHQ�
/DVW�:RUGV�RI�&KULVW´�VSRNHQ�IURP�WKH�FURVV���7KLV�VHULHV�ZLOO�EH�OLYH-VWUHDPHG�ZLWK�OLQNV�
SRVWHG�DW�WKH�IDPLO\�ZHEVLWH���(DFK�HYHQLQJ�ZLOO�LQFOXGH� 
   
  �����30 0DVV 
 
  �����30 5HIOHFWLRQ�DW�WKH�&URVV 
 
  �����30� 6WDWLRQV�RI�WKH�&URVV 
 
6HVVLRQ����-�)ULGD\�$SULO�������� 
³,W�LV�ILQLVKHG�´ 

 

6HVVLRQ����-�*RRG�)ULGD\�$SULO���������� 
�7KLV�QLJKW�EHJLQV�DW��30�	�1R�0DVV� 
³)DWKHU��LQWR�\RXU�KDQGV�,�FRPPHQG�P\�6SLULW�´ 

 

³7KH�FDOO�WR�H[SHULHQFH�/HQW�DV�D�MRXUQH\�RI� 
FRQYHUVLRQ��SUD\HU�DQG�VKDULQJ�RI�RXU�JRRGV��
KHOSV�XV—DV�FRPPXQLWLHV�DQG�LQGLYLGXDOV—WR� 
UHYLYH�WKH�IDLWK�WKDW�FRPHV�IURP�WKH�OLYLQJ�
&KULVW��WKH�KRSH�LQVSLUHG�E\�WKH�EUHDWK�RI�WKH�
+RO\�6SLULW�DQG�WKH�ORYH�IORZLQJ�IURP�WKH�PHUFLIXO�
KHDUW�RI�WKH�)DWKHU�´ 
 
3RSH�)UDQFLV��0HVVDJH�IRU�/HQW������ 



 

7+(�:$<�2)�7+(�&5266 
'XULQJ� WKH� 6HDVRQ� RI� /HQW�� RQH� RI� WKH�PRVW� SRZHUIXO� IRUPV� RI� SUD\HU� ZH�
FHOHEUDWH�LV�WKH�³:D\�RI�WKH�&URVV �́��0D\�RXU�VSLULWXDO�SLOJULPDJH�WR�WKH�+RO\�
/DQG�KHOS�XV�EH�ZLOOLQJ�WR�OD\�GRZQ�RXU�OLYHV�IRU�RWKHUV� 
 

%OHVVHG�6DFUDPHQW�&KXUFK      6W��$JQHV�&KXUFK 
)ULGD\�$SULO���-������30        7XHVGD\�$SULO����-������$0 
*RRG�)ULGD\�$SULO����-������30 
�3DUW�RI�³7KH�&URVV�6SHDNV´�VHULHV�     6W��-RVHSK�&KXUFK 
              :HGQHVGD\�$SULO���-�������30 
6W��8UVXOD�&KXUFK          
7XHVGD\�$SULO���-������30       2XU�/DG\�RI�9LFWRU\��3ROLVK� 
              (YHU\�:HGQHVGD\�QLJKW�DIWHU�0DVV 
              GXULQJ�/HQW 
 

 

/(17�³'225�72�'225´ 
'XULQJ�WKH�SDQGHPLF�ZH�KDYH�HQGXUHG�ORFNGRZQV��YDULRXV�UHVWULFWLRQV�DQG�
KDYH�QRW�EHHQ�DEOH�WR�SUD\��PHHW�RU�FHOHEUDWH�IXOO\�DV�D�IDLWK�IDPLO\���7KHUH�
DUH� VR� PDQ\� ZKR� DUH� LVRODWHG�� DORQH� RU� KDYH� GULIWHG� DZD\� IURP� RXU�
FRPPXQLW\���� 
 

7KH� 3DVWRUDO� 7HDP� KDV� SXW� WRJHWKHU� ���� /(17(1� .,76� ����� IRU� HDFK�
FKXUFK��WKDW�ZH�DUH�DVNLQJ�SDULVKLRQHUV�WR�SLFN�XS�RQ�WKH�ZHHNHQGV�GXULQJ�
/HQW�DQG�GURS�RII�WR�SHRSOH�WKH\�NQRZ�ZKR�FDQQRW�DWWHQG�0DVV�RU�QHHG�D�
IDLWK�ERRVW�IURP�WKH�IDPLO\�RI�SDULVKHV���7KHVH�EDJV�DUH�ILOOHG�ZLWK�YDULRXV�
/HQWHQ�SUD\HU�UHVRXUFHV�DQG�D�OLWWOH�JLIW�IURP�RXU�IDLWK�FRPPXQLW\���3XWWLQJ�RXU�IDLWK�LQWR�
DFWLRQ� 

&21)(66,216 
 

%OHVVHG�6DFUDPHQW�&KXUFK 
6DWXUGD\�-������WR�������$0�-�$SULO��� 

 
 

6W��-RVHSK�&KXUFK 
)ULGD\�-�������WR�������$0�-��$SULO�� 

 
 
 

6W��8UVXOD�&KXUFK 
7XHVGD\� $SULO� ���� ����� -�
�����WR������30 

 
 

 

³:25'�$/,9(´�5HIOHFWLRQ�6HULHV 
-RLQ�XV�IRU�DQ�RQOLQH�
FDOO-LQ�ZHHNO\�
VFULSWXUH�UHIOHFWLRQ�
VHULHV�HDFK�
7KXUVGD\�QLJKW�RI�/HQW�IURP������WR�
�����30���(DFK�ZHHN�ZH�ZLOO�UHYLHZ�DQG�
UHIOHFW�RQ�WKH�XSFRPLQJ�6XQGD\�UHDGLQJV�
DQG�DOORZ�WKH�:RUG�RI�*RG�WR�FRPH�DOLYH�
LQ�RXU�KHDUWV�DQG�OLYHV���7KLV�LV�D�GURS�LQ�
HYHQW�DQG�WKHUH�LV�QR�QHHG�WR�UHJLVWHU���
)LQG�WKH�OLQN�DW�ZZZ�FKDWKDPFDWKROLF�FD�
RU�FDOO-LQ�HDFK�ZHHN�E\�FDOOLQJ�WROO�IUHH�DW�
�-���-���-�����DQG�HQWHU���������
���� 







 
 
 
 
 
 

+2/<�7+856'$<�–�$35,/��������� 
�����30�-�6W��$JQHV 
�3UD\HU�EHIRUH�WKH�%OHVVHG�6DFUDPHQW�XQWLO�������SP� 
 

�����30�–�6W��-RVHSK��OLYH-VWUHDPHG� 
�3UD\HU�EHIRUH�WKH�%OHVVHG�6DFUDPHQW�XQWLO�������SP� 
�´6WD\�:LWK�0Hµ�7DL]p�3UD\HU�6HUYLFH������SP� 
�OLYH-VWUHDPHG� 
 

�����30�-�2XU�/DG\�RI�9LFWRU\��3ROLVK� 
                                                
*22'�)5,'$<�–�$35,/��������� 
������$0�–�6W��$JQHV 
 

������$0�–�6W��-RVHSK��OLYH-VWUHDPHG�� 
 

�����30�–�2XU�/DG\�RI�9LFWRU\��3ROLVK� 
 

�����30�–�%OHVVHG�6DFUDPHQW��OLYH-VWUHDPHG� 
 

�����30�–�6W��$JQHV 
 

�����30�–�6W��8UVXOD 
 

�����30�–�6W��-RVHSK��OLYH-VWUHDPHG� 
 
�����30�–�%OHVVHG�6DFUDPHQW–�7KH�&URVV�6SHDNV 
�OLYH-VWUHDPHG� 
 
+2/<�6$785'$<�–�$35,/��������� 
������$0�-�%OHVVLQJ�RI�WKH�(DVWHU�%DVNHWV 
6W��8UVXOD 
2XU�/DG\�RI�9LFWRU\��3ROLVK�	�(QJOLVK� 
 
�����30�–�%OHVVHG�6DFUDPHQW��OLYH-VWUHDPHG� 
 

�����30�–�6W��8UVXOD 
 

�����30�–�2XU�/DG\�RI�9LFWRU\��3ROLVK� 
  
($67(5�681'$<�–�$35,/��������� 
�����$0�–�2XU�/DG\�RI�9LFWRU\��3ROLVK� 
 

�����$0�–�6W��-RVHSK��OLYH-VWUHDPHG� 
 

�����$0�–�%OHVVHG�6DFUDPHQW��OLYH-VWUHDPHG� 
 

�����$0�–�2XU�/DG\�RI�9LFWRU\��(QJOLVK� 
 

������$0�–�6W��8UVXOD 
 

������$0�–�6W��$JQHV� 
 

������30�-�6W��-RVHSK� 
      �      

  
 
 
 
 
 
 

:,7+�7+$1.6� 
7KH� YROXQWHHUV� DW� &DQDGLDQ�
)RRG� IRU� &KLOGUHQ� -� &KDWKDP�
.HQW� DUH� WKULOOHG� ZLWK� WKH�
JHQHURVLW\� RI� WKH� SDULVKLRQHUV�
DW�WKH�&KDWKDP�&DWKROLF�)DPLO\�
RI� 3DULVKHV�� :H� UHFHLYHG� VR�
PDQ\� VKRHV� -� DOO� VRUWV� RI� W\SHV�
DQG�VL]HV��,W�LV�H[FLWLQJ�WR�NQRZ�
WKDW� WKHVH� ZLOO� EH� SDFNHG� DQG�
RQ�WKHLU�ZD\�WR�WKH�SRRUHVW�RI�WKH�SRRU��$Q\�PRYLHV�
UHFHLYHG� GXULQJ� WKLV� FDPSDLJQ� ZLOO� EH� XVHG� WR�
SXUFKDVH�HYHQ�PRUH�VKRHV��7KDQN�\RX�HYHU�VR�PXFK� 
 
 
 
 
 
 
�����2))(5725<�(19(/23(6 
6LQFH� ZH� KDYH� FRQWLQXHG� WR� H[SHULHQFH� QHFHVVDU\�
UHVWULFWLRQV� UHJDUGLQJ� 0DVV� DWWHQGDQFH�� PHPEHUV� RI�
WKH� .QLJKWV� RI� &ROXPEXV� DUH� LQ� WKH� SURFHVV� RI�
GHOLYHULQJ� WKH� ����� 2IIHUWRU\� (QYHORSHV� WR� VLQJOH�
IDPLO\� GZHOOLQJV�� WRZQKRXVHV�� DQG� FRQGRPLQLXPV�
ZLWK� VHSDUDWH� RXWVLGH� HQWUDQFHV� ZLWKLQ� WKH� &LW\� RI�
&KDWKDP�� � :H� DUH� HQGHDYRXULQJ� WR� HQVXUH�� WR� WKH�
JUHDWHVW� H[WHQW� SRVVLEOH�� WKDW� WKLV� LV� FRQWDFWOHVV�
GHOLYHU\�� �8QIRUWXQDWHO\��ZH�DUH�QRW�DEOH� WR�GHOLYHU�
HQYHORSHV�WR�PXOWL-IDPLO\�GZHOOLQJV�RU�KRPHV�WKDW�OLH�
RXWVLGH�WKH�&LW\�RI�&KDWKDP��� 
 

,I� \RX� KDYH� QRW� UHFHLYHG� \RXU� ����� 2IIHUWRU\�
(QYHORSHV�� DQG� ZRXOG� OLNH� WR� SLFN� WKHP� XS�� SOHDVH�
FDOO� WKH�&KDWKDP�&DWKROLF�)DPLO\�RI�3DULVKHV�2IILFH���
:H�ZLOO�GR�HYHU\WKLQJ�SRVVLEOH�WR�DUUDQJH�IRU�\RX�WR�
UHFHLYH�\RXU�2IIHUWRU\�(QYHORSHV��� 
 

6KRXOG� \RX� KDYH� DQ\� TXHVWLRQV� RU� FRQFHUQV�� SOHDVH�
FDOO� HLWKHU�0DXUHHQ� )RVWHU�� RU� 'HDFRQ� 6WHYH� &DUWLHU�
DW�WKH�&KDWKDP�&DWKROLF�)DPLO\�RI�3DULVKHV�2IILFH�DW���
���-���-������� 
 
 
7,36�72�5(0(0%(5�:+(1�'21$7,1* 
7KHUH� DUH� PDQ\� GLIIHUHQW� ZD\V� WR� GRQDWH� WR� WKH�
SDULVK�� <RX� PD\� XVH� H-WUDQVIHU� E\� XVLQJ� WKH� HPDLO�
DGGUHVV�IRU�WKH�&KXUFK�\RX�DUH�ZDQWLQJ�WR�GRQDWH�WR��
ZKLFK�DUH�IRXQG�RQ�WKH�IURQW�RI�WKH�EXOOHWLQ��<RX�PD\�
FKRRVH� WR� PDLO� LQ� \RXU� GRQDWLRQ� RU� GURS� LW� RII� LQ�
ORFNHG�JUD\�PDLOER[�DW�WKH�SDULVK�RIILFH�� 
 

3OHDVH� UHPHPEHU� ZKHQ� PDNLQJ� D� GRQDWLRQ�� WR�
PDNH�WKH�FKHTXH�SD\DEOH�WR�WKH�SDULVK�\RX�EHORQJ�
WR��,I�\RX�ZRXOG�OLNH�WR�PDNH�D�GRQDWLRQ�WR�D�VSHFLILF�
JURXS�RU�IXQG��LH��6W��9LQFHQW�GH�3DXO�RU�WKH�EXLOGLQJ�
IXQG��� PDNH� WKH� FKHTXH� SD\DEOH� WR� WKH� SDULVK� \RX�
EHORQJ� WR� DQG� LQGLFDWH� ZKLFK� &KXUFK� DQG� JURXS� RU�
IXQG�RQ�WKH�RXWVLGH�RI�WKH�HQYHORSH�� 



:(/&20( 
,W� LV� ZLWK� JUHDW� MR\� WKDW� ZH� ZHOFRPH� YLVLWRUV� DQG�
QHZ�SDULVKLRQHUV�WR�RXU�SDULVK�IDPLO\� 
 

1HZ� SDULVKLRQHUV� SOHDVH� YLVLW� RXU� SDULVK� ZHEVLWH��
FKDWKDPFDWKROLF�FD� DQG� ORRN� XQGHU� WKH� ´,·P� 1HZµ�
WDE�� 2U� EHWWHU� \HW�� FRPH� E\� WKH� SDULVK� RIILFH� VR�ZH�
FDQ�PHHW�\RX�DQG�ZHOFRPH�\RX�SHUVRQDOO\��2U�FDOO�WKH�
SDULVK�RIILFH�DW����-���-�����RU����-���-�����DQG�ZH�
FDQ�DUUDQJH� IRU�\RX� WR�REWDLQ�RQH�RI�RXU� UHJLVWUDWLRQ�
IRUPV�� 

 

5HPHPEHU�WR�ZHOFRPH�VWUDQJHUV 
LQ�\RXU�KRPHV� 

+HEUHZV������ 

 
$16:(56�72�7+(�%,%/,&$/�%5$,17($6(5 
�IRXQG�RQ�SDJH�ILYH� 
,�RQFH�PDGH�D�UHPDUN�DERXW�WKH�KLGGHQ�ERRNV�RI�WKH�
%LEOH�� ,W�ZDV�D� OXOX�� NHSW�SHRSOH� ORRNLQJ� VR�KDUG� IRU�
IDFWV����DQG�IRU�RWKHUV�LW�ZDV�D�UHYHODWLRQ��6RPH�ZHUH�
LQ� D� MDP�� HVSHFLDOO\� VLQFH� WKH� QDPHV� RI� WKH� ERRNV�
ZHUH� QRW� FDSLWDOL]HG�� %XW� WKH� WUXWK� ILQDOO\� VWUXFN�
KRPH� WR�QXPEHUV� RI� RXU� UHDGHUV��7R�RWKHUV� LW�ZDV�D�
UHDO� MRE�� :H� ZDQW� LW� WR� EH� D� PRVW� IDVFLQDWLQJ� IHZ�
PRPHQWV�IRU�\RX��<HV�� WKHUH�ZLOO�EH�VRPH�UHDOO\�HDV\�
RQHV�WR�VSRW��2WKHUV�PD\�UHTXLUH�MXGJHV�WR�KHOS�WKHP��
,�ZLOO�TXLFNO\�DGPLW� LW�XVXDOO\�WDNHV�D�PLQLVWHU�WR�ILQG�
RQH� RI� WKHP�� DQG� WKHUH� ZLOO� EH� ORXG� ODPHQWDWLRQV�
ZKHQ�LW�LV�IRXQG��$�OLWWOH�ODG\�VD\V�VKH�EUHZV�D�FXS�RI�
WHD�VR�VKH�FDQ�FRQFHQWUDWH�EHWWHU��6HH�KRZ�ZHOO�\RX�
FDQ� FRPSHWH�� 5HVW� DVVXUHG�� IRU� WKHUH� UHDOO\� DUH�
VL[WHHQ�QDPHV�RI�ERRNV�RI�WKH�%LEOH�LQ�WKLV�SDUDJUDSK� 
 
 
&+85&+�&+8&./( 

'HVSLWH�NLGV·�EHVW�LQWHQWLRQV��WKHLU�
RIIHUV�WR�SLWFK�LQ�GRQ·W�DOZD\V�JR�DV�
SODQQHG� 
¨ 0\� WKUHH-\HDU-ROG� LQVLVWHG� RQ�
KHOSLQJ�PH�SXW�DOO�WKH�ODXQGU\�DZD\��
,W·V� RQO\� WDNHQ� XV� VL[� KRXUV� DQG� ���
PLQXWHV�� DQG� DSSDUHQWO\� SDQWV� JR� LQ�

WKH�IULGJH�QRZ� 
¨ 7KDQN�\RX��WRGGOHU�� IRU�´KHOSLQJ�PH�ZLWK�GLQQHUµ�

E\� GRLQJ� WKH� YLWDO� WDVN� RI� XQUDYHOOLQJ� WKH� HQWLUH�
UROO�RI�WLQIRLO� 

¨ -XVW� GLVFRYHUHG� ZK\� P\� GLVKHV� ZHUHQ·W� JHWWLQJ�
FOHDQ�� ,� FDXJKW� P\� WRGGOHU� SUHVVLQJ� FDQFHO� PLG-
ZDVK� 

:((.'$<�	�:((.(1'�0$66�7,0(6 
:((.(1'�0$66�7,0(6 

6DWXUGD\ �����SP�DW�%OHVVHG�6DFUDPHQW 
   �OLYH-VWUHDPHG� 
6XQGD\  �����DP�DW�6W��-RVHSK 
   �OLYH-VWUHDPHG� 
   �����DP�DW�%OHVVHG�6DFUDPHQW 
   �OLYH-VWUHDPHG� 
   �����DP�DW�2XU�/DG\�RI�9LFWRU\��(QJOLVK� 
   ������DP�DW�6W��8UVXOD 
   ������DP�DW�6W��$JQHV 
   ������DP�DW�2XU�/DG\�RI�9LFWRU\��3ROLVK� 
   1RRQ�DW�6W��-RVHSK 
 
:((.'$<�0$66�7,0(6 

7XHVGD\� �����DP�DW�6W��$JQHV 
   �����SP�DW�6W��8UVXOD 
 

:HGQHVGD\ �����DP�DW�%OHVVHG�6DFUDPHQW� 
   �OLYH-VWUHDPHG� 
   ���QRRQ�DW�6W��-RVHSK 
   �����SP�DW�2XU�/DG\�RI�9LFWRU\��3ROLVK� 
 
7KXUVGD\ �����DP�DW�6W��8UVXOD 
   �����SP�DW�6W��$JQHV 
 

)ULGD\  ���QRRQ�DW�6W��-RVHSK 
   �����SP�DW�%OHVVHG�6DFUDPHQW 
   �OLYH-VWUHDPHG� 
 
6DWXUGD\ �����DP�DW�2XU�/DG\�RI�9LFWRU\��(QJOLVK� 
 
 
/,9(-675($0('�0$66 
0DVVHV� DUH� OLYH� VWUHDPHG� RQ� RXU� <RX7XEH� FKDQQHO�
�ZZZ�FKDWKDPFDWKROLF�WY��� 9LVLW� WKH� SDULVK� ZHEVLWH�
�ZZZ�FKDWKDPFDWKROLF�FD�� DQG�FOLFN� WKH� OLYH-VWUHDP�
OLQN�DW�WKH�WRS�RI�WKH�SDJH��6HH�0DVV�VFKHGXOH�DERYH�
IRU�OLYH-VWUHDPHG�0DVVHV� 
 
 
0$66�9,$�3+21(-675($0 
<RX� FDQ� OLVWHQ� WR� 0DVV� IURP� 6W�� *HRUJH� 3DULVK� LQ�
/RQGRQ� E\� FDOOLQJ� �-���-���-����� DQG� IROORZLQJ� WKH�
SURPSWV�� 
 
',63(16$7,21�(;7(1'(' 
7KH� GLVSHQVDWLRQ� IURP� WKH� 6XQGD\� REOLJDWLRQ� LV� QRZ�
H[WHQGHG�WR�6XQGD\��-XQH��� 
 
(-%8//(7,1 
$UH� \RX� LQWHUHVWHG� LQ� UHFHLYLQJ� DQ� HPDLO� UHPLQGHU�
RQFH�WKH�EXOOHWLQ�KDV�EHHQ�SRVWHG��HPDLO�ZLOO�LQFOXGH�
WKH�OLQN�WR�WKH�EXOOHWLQ�RQ�WKH�ZHEVLWH���,I�VR��FRQWDFW�
0DXUHHQ� DW� WKH� SDULVK� RIILFH� � DW� ���-���-����� RU���
���-���-�����RU�E\�HPDLO�DW�PIRVWHU#GRO�FD��<RX�FDQ�
YLHZ�LW�DQ\WLPH�RQ�WKH�)DPLO\�RI�3DULVKHV�ZHEVLWH�DW�
ZZZ�FKDWKDPFDWKROLF�FD� 

 




