
7KH�3HRSOH�RI�*RG�FDOOHG�WR�IRUP�WKH�&KULVWLDQ�&RPPXQLW\�RI 

6W��0DU\¶V�&KXUFK 

(XFKDULVWLF�/LWXUJ\ 
6DWXUGD\�(YH�������SP 
6XQGD\�������DP��������DP��������SP 
+RO\GD\V��H[FHSW�6DWXUGD\��������DP�������DP��	�
 �����SP 
:HHNGD\V��0RQGD\�-�)ULGD\������DP�	������DP 
6DWXUGD\�������DP 
+ROLGD\�������DP�RQ�0DMRU�&LYLO�+ROLGD\V 
 

5HOLJLRXV�'HYRWLRQV 
0LUDFXORXV� 0HGDO� 1RYHQD�� 6DWXUGD\� IROORZLQJ�
�����DP�0DVV� 
([SRVLWLRQ�RI�WKH�%OHVVHG�6DFUDPHQW 
)LUVW�)ULGD\�RI�WKH�PRQWK�������DP�-������SP��LQ�
WKH�ORZHU�FKXUFK� 
 

6DFUDPHQW�RI�3HQDQFH 
6DWXUGD\�������-������SP 
3ULYDWH�FRQIHVVLRQV�DW�DQ\�WLPH���3OHDVH�FDOO�WKH�
SDULVK�RIILFH� 
 

6DFUDPHQW�RI�0DUULDJH 
&RPPRQ� SROLF\� RI� WKH� $UFKGLRFHVH� RI� 1HZDUN�
DVNV� WKDW� DUUDQJHPHQWV� EH� PDGH� RQH� \HDU� LQ�
DGYDQFH�� (QJDJHG� FRXSOHV� PXVW� FDOO� WR� PDNH� DQ�
DSSRLQWPHQW�WR�VSHDN�WR�D�SULHVW� 
 

6DFUDPHQW�RI�%DSWLVP 
3DUHQWV� VKRXOG� UHJLVWHU� IRU� WKH� %DSWLVP�
3UHSDUDWLRQ� 3URJUDP� DW� WKH� UHFWRU\���HYHQ� EHIRUH�
WKH�EDE\�LV�ERUQ� 

&DWHFKXPHQDWH 
7KH�5LWH�RI�&KULVWLDQ�,QLWLDWLRQ�RI�$GXOWV�LV�
WKH�SURFHVV�E\�ZKLFK�DGXOWV��DQG�FKLOGUHQ�
ZKR�KDYH�UHDFKHG�WKH�DJH�RI�UHDVRQ��DUH�
SUHSDUHG�WR�UHFHLYH�WKH�VDFUDPHQWV�RI�
%DSWLVP��&RQILUPDWLRQ��DQG�+RO\�
(XFKDULVW���,I�\RX��RU�VRPHRQH�\RX�NQRZ��
ZRXOG�OLNH�WR�LQTXLUH�DERXW�EHFRPLQJ�D�
&DWKROLF��SOHDVH�FDOO�WKH�SDULVK�RIILFH� 
 

0LQLVWU\�WR�WKH�6LFN�DQG�+RPHERXQG 
7KH�6DFUDPHQW�RI�WKH�$QRLQWLQJ�RI�WKH�6LFN�
LV�DYDLODEOH�WR�EH�FHOHEUDWHG�ZLWK�DQ\RQH�LQ�
QHHG���3OHDVH�GR�QRW�ZDLW�XQWLO�GHDWK�LV�
LPPLQHQW�WR�FRQWDFW�WKH�SDULVK�UHJDUGLQJ�DQ�
LOO�IDPLO\�PHPEHU���(XFKDULVWLF�0LQLVWHUV�
DQG�RWKHUV�VHUYH�RXU�FRPPXQLW\�E\�YLVLWLQJ�
DQG�EULQJLQJ�&RPPXQLRQ�WR�WKH�VLFN�DQG�
KRPHERXQG���3OHDVH�FDOO�WKH�SDULVK�RIILFH�LI�
\RX�ZLVK�VXFK�D�YLVLW� 
 

*RG¶V�3ODQ�IRU�*LYLQJ�-�7LWKLQJ 
7LWKLQJ�LV�*RG¶V�SODQ�WR�VXSSRUW�+LV�
&KXUFK���)XOO�WLWKLQJ�PHDQV�����RI�JURVV�
LQFRPH�WR�*RG���:H�DVN�KDOI�RI�WKLV��RU�����
IRU�\RXU�SDULVK�&KXUFK���7KH�RWKHU����JRHV�
WR�\RXU�IDYRULWH�FKDULWLHV� 

����:DVKLQJWRQ�$YHQXH��'XPRQW��1-����������3DULVK�2IILFH�����-���-�������)D[�����-���-���� 

 
 
 
 
 
 
 
 
 

5HY��6WHSKHQ�$��&DUH\��3DVWRU 
5HY��7KRPDV�3HQGULFN��3DURFKLDO�9LFDU 
5HY��3DWULFN�:��'RQRKXH��,Q-5HVLGHQFH 
'HDFRQ�-RKQ�/��6\OYHVWHU��3HUPDQHQW�'HDFRQ 
0U��-RHO�&RQGRQ��'LUHFWRU�RI�0XVLF�0LQLVWU\ 
0UV��.DWKOHHQ�6\OYHVWHU��3DVWRUDO�$VVRFLDWH�
 IRU�/LWXUJ\�5&,$� 
'U��:LOOLDP�-��0DVFLWHOOR��3DVWRUDO�$VVRFLDWH�
 IRU�&DWHFKHWLFV 
0U��-RKQ�:HLVV��%XVLQHVV�$GPLQLVWUDWRU 
%HWK�0LORVFLD��<RXWK�DQG�<RXQJ�$GXOW�
 0LQLVWULHV 
'RU\�:HLVV��3DULVK�6HFUHWDU\ 
0UV��0DWWHD�7UXSSH��3DVWRUDO�&RXQFLO�
 &KDLUSHUVRQ 
0UV��-DQHW�.DLQH��3DULVK�7UXVWHH 
0U��0LFKDHO�'DO\��3DULVK�7UXVWHH 
 

3DULVK�H-PDLO���LQIR#VWPDU\VGXPRQW�RUJ 
3DULVK�:HEVLWH���ZZZ�VWPDU\VGXPRQW�RUJ 
 

5HOLJLRXV�(GXFDWLRQ�2IILFH������-���-���� 
 ([WHQVLRQ��� 
H-PDLO���UHOLJLRXVHG#VWPDU\VGXPRQW�RUJ 
 

'LUHFWRU�RI�0XVLF� 
HPDLO���PXVLF#VWPDU\VGXPRQW�RUJ� 

0LVVLRQ�6WDWHPHQW 
 

:H�WKH�5RPDQ�&DWKROLF�
FRPPXQLW\�RI�6W��0DU\¶V��
XQLWHG�LQ�WKH�(XFKDULVW�

DQG�XQGHU�WKH�JXLGDQFH�RI�
6W��0DU\�RI�WKH�

$VVXPSWLRQ��VWUHQJWKHQ�
RXU�IDLWK�E\�SUDLVLQJ�*RG��
SURFODLPLQJ�+LV�ZRUG��
VKDULQJ�+LV�ORYH�ZLWK�DOO�
SHRSOH�DQG�VHUYLQJ�WKRVH�

LQ�QHHG� 
 

6W��0DU\�� 
3UD\�IRU�8V 

 
 

0D\��������� 
 

6L[WK�6XQGD\ 
 

RI�(DVWHU 
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6DWXUGD\ 0D\����-�9LJLO 
����30   3DULVKLRQHUV�RI�6W��0DU\¶V 
 

6XQGD\   0D\����-�6L[WK�6XQGD\�RI� 
   (DVWHU� 
 ����$0  .DUHQ�&DPSRUHDOH 
�����$0  $UPDQGR�'LPDUXFRW 
 ���1RRQ  0DU\��-RVHSK��6WDQOH\�DQG� 
   ���3K\OOLV�6HGODFHN 
 

0RQGD\  0D\����-�(DVWHU� 
   :HHNGD\ 
 ����$0  1RUD�+RH\ 
 ����$0  7KRPDV�9��7UDQN 
 

7XHVGD\  0D\����-�(DVWHU� 
   :HHNGD\ 
 ����$0  'DQLHO�5HHG 
 ����$0  'DQLHO�0DUNHUW 
 

:HGQHVGD\��0D\����-�(DVWHU� 
   :HHNGD\ 
 ����$0  7KHUHVD�:K\WH 
 ����$0  5RQDOG�*LUDUGL 
 

7KXUVGD\ 0D\����-�(DVWHU� 
   :HHNGD\ 
 ����$0  'HQQLV�*X\UH 
 ����$0  3HWHU�1DUGR 
 ����30  0DUJDUHW�³-RVLH´�&DKLOO 
 

)ULGD\   0D\����-�(DVWHU� 
   :HHNGD\ 
 ����$0  5REHUW�DQG�-RDQ�0DVFDUHOOL 
 ����$0  5RFFR�5RVLFD 
 

6DWXUGD\ 0D\���-�(DVWHU� 
   :HHNGD\ 
 ����$0  'RURWK\�,HWWR 
 ����30  $QWKRQ\�0LORVFLD��-U� 
 

6XQGD\   0D\����-�7KH�$VFHQVLRQ 
   RI�WKH�/RUG 
 ����$0  3DULVKLRQHUV�RI�6W��0DU\¶V 
�����$0  9LFWRU�%ODQFDWR 
 ���1RRQ  0DULO\Q�DQG�-DVRQ�6SDJHV 

,Q�/RYLQJ�0HPRU\ 
 
 
 
 
 
 
 
7KH� %UHDG� DQG� :LQH� RIIHUHG� DW� WKLV�
ZHHN¶V�0DVVHV� DUH�JLYHQ� LQ�PHPRU\�RI�
.DUHQ� &DPSRUHDOH� UHTXHVWHG� E\� WKH�
'DO\�IDPLO\� 
 

7KH�6DQFWXDU\�/DPS�ZLOO�EXUQ�LQ�SUDLVH�
RI�*RG�DQG�LQ�PHPRU\�RI�7KRPDV�'XII\�
UHTXHVWHG�E\�KLV�JUDQGGDXJKWHUV� 
 

:H� DVN� \RXU� SUD\HUV� IRU� RXU� UHFHQWO\�
GHFHDVHG� 1LNRODRV� .RQWDNRV�� *DEH�
3DSSDV�� 0DULD� 5RXJH�� DQG� -RKQ�
%DPEOLQJ� 
 
 

&RQIHVVLRQV 
 

$V� ZH� VWUXJJOH� WR� JHW� EDFN� WR� VRPH�
VHQVH� RI� QRUPDOF\�� WKH� VWDII� RI� 6W��
0DU\
V�KDV� IRXQG�D�ZD\� WR�SURYLGH� WKH�
6DFUDPHQW� RI� 5HFRQFLOLDWLRQ� WKDW�
SURWHFWV� ERWK� WKH� SULHVW� DQG� WKH�
SHQLWHQW� ZLWK� DSSURSULDWH� VRFLDO�
GLVWDQFLQJ� 
 

3OHDVH� QRWH� WKDW� RXU� SURFHGXUH� ZLOO�
SURYLGH�FRQIHVVLRQ�IDFH-WR-IDFH�DQG�ZLOO�
EH�E\�DSSRLQWPHQW�RQO\�� �<RX�GR�127�
KDYH�WR�SURYLGH�\RXU�QDPH�WR�FRPH�IRU�
FRQIHVVLRQ� 
 

7R� DUUDQJH� D� WLPH� WR� JR� WR� FRQIHVVLRQ�
SOHDVH� FDOO� 6W�� 0DU\
V� (PHUJHQF\� FHOO�
SKRQH�QXPEHU�DW����-���-����� 
 

<RX�VKRXOG�DOVR�FDOO�WKLV�QXPEHU�LI�\RX�
KDYH�DQ\�VDFUDPHQWDO�HPHUJHQF\� 
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$V�ZH�PRYH� WKURXJK� WKLV� FRYLG� FULVLV��
ZH� WDNH� VWHSV� EDFN� WR� QRUPDOF\�� � $V� ZDV�
DQQRXQFHG� ODVW� ZHHN�� WKH� 2IILFH� RI� &DWKROLF�
&HPHWHULHV� KDV� UHOD[HG� VRPH� RI� WKH�
UHVWULFWLRQV� IRU� FRPPLWWDO� VHUYLFHV� DQG� KDV�
DOORZHG� OLPLWHG� YLVLWDWLRQV� DW� DOO� WKHLU�
IDFLOLWLHV�� �+HUH�DW�6W��0DU\¶V��ZH�EHOLHYH� WKDW�
ZH�KDYH� IRXQG�D�ZD\� WR�PDNH� WKH�6DFUDPHQW�
RI� 5HFRQFLOLDWLRQ� DYDLODEOH� LQ� D� VDIH� DQG�
UHVSRQVLEOH� PDQQHU�� � 7KH� $UFKGLRFHVH� KDV�
IRUPHG� D� WDVN� IRUFH� WR� H[DPLQH� DQG� HYDOXDWH�
WKH� SRVVLELOLW\� RI� DOORZLQJ� XV� WR� RSHQ� RXU�
FKXUFKHV�IRU�SULYDWH�SUD\HU�DQG�IRU�SHRSOH�WR�
UHWXUQ� WR� PDVV�� � 7KHVH� DUH� YHU\� VPDOO� VWHSV�
DQG� WKH\� DUH� EHLQJ� WDNHQ� ZLWK� VDIHW\� DV� D�
SULPDU\�IRFXV� 

 
$V�ZH�PRYH� WKURXJK� WKLV� FRYLG� FULVLV��

ZH� DOVR� PRYH� WKURXJK� WKH� (DVWHU� 6HDVRQ���
1RUPDOO\��ZH�ZRXOG�FHOHEUDWH�WKH�)HDVW�RI�WKH�
$VFHQVLRQ�RI�RXU�/RUG�WKLV�FRPLQJ�7KXUVGD\���
7KH� $UFKGLRFHVH� KDV� LQIRUPHG� XV� WKDW�
&DUGLQDO� 7RELQ� KDV� WUDQVIHUUHG� WKH�
FHOHEUDWLRQ� RI� WKLV� IHDVW� WR� QH[W� 6XQGD\�� � ,Q�
PDQ\� SDUWV� RI� RXU� QDWLRQ�� WKH� )HDVW� RI� WKH�
$VFHQVLRQ�LV�DOZD\V�FHOHEUDWHG�RQ�WKH�6HYHQWK�
6XQGD\�RI�(DVWHU� 

 
$V� ZH� PRYH� EDFN� WR� VRPH� VHQVH� RI�

QRUPDOF\��ZH�PXVW�GR� VR�ZLWK�JUHDW� FDXWLRQ���
,Q�WKRVH�DUHDV�RI�RXU�ZRUOG�ZKHUH�UHVWULFWLRQV�
KDYH� EHHQ� OLIWHG�� WKHUH� KDYH� EHHQ� VSLNHV� RI�
QHZ� LQIHFWLRQV�� �(DFK�RI�XV�PXVW�GR�ZKDW�ZH�
FDQ�WR�SURWHFW�RXUVHOYHV�DQG�RXU�ORYHG�RQHV�LQ�
WKHVH� YHU\� GLIILFXOW� WLPHV� DQG�ZH� DOO� QHHG� WR�
WUXVW� WKDW� RXU� 5LVHQ� /RUG� LV� ZLWK� XV� DV� ZH�
PRYH�IRUZDUG� 

 
 
  )U��&DUH\ 

3DULVK�)RRG�3DQWU\ 
 

2XU�3DULVK�)RRG�3DQWU\� LV� RSHQ�
IRU�WKRVH�LQ�QHHG���3OHDVH�FDOO�WKH�
SDULVK� HPHUJHQF\� QXPEHU� ���-�
���-����� DQG� OHDYH� D� PHVVDJH�
IRU� )U�� &DUH\�� � +H� ZLOO� PDNH�
DUUDQJHPHQW�IRU�IRRG�SLFNXS� 
 

5LJKW�QRZ�ZH�QHHG� WR� UHVWRFN� WKH�SDQWU\�� � ,I�
\RX�DOUHDG\�JR�WR�WKH�VWRUH�WR�VKRS��QR�VSHFLDO�
WULS��KHUH�DUH�WKH�LWHPV�ZH�DUH�ORZ�RQ� 
 

3HDQXW�%XWWHU� -HOO\ 
&HUHDO   0DF�DQG�&KHHVH 
3DVWD   3DVWD�6DXFH 
%LVTXLFN  6\UXS 
&DQQHG�)UXLW 
 

7KH\�FDQ�EH�OHIW�E\�WKH�JDUDJH�RU�SDULVK�RIILFH���
:H�JUHDWO\�DSSUHFLDWH�\RXU�KHOS� 
 

6XSSRUWLQJ�6W��0DU\¶V 
 

:H� NQRZ� WKLV� LV� D� WHUULEOH� WLPH� IRU� PDQ\�
IDPLOLHV�� � ([SHQVHV� FRQWLQXH� LQ� \RXU� IDPLO\�� DV�
WKH\� GR� LQ� \RXU� SDULVK� IDPLO\�� 7KDW� LV� ZK\� ZH�
DSSUHFLDWH� \RXU� FRQVLGHUDWLRQ� DQG� ZKDWHYHU�
KHOS�\RX�FDQ�RIIHU� 
7KHUH� D� QXPEHU� RI� ZD\V� \RX� FDQ� FRQWLQXH� WR�
VXSSRUW�6W��0DU\¶V� 
 

��<RX�FDQ�PDLO�\RXU�FRQWULEXWLRQ� 
��<RX�FDQ�GURS�LW�RII�LQ�WKH�.LWFKHQ�0DLO�%R[� 
��2XU� FXUUHQW� RQOLQH� JLYLQJ� LV�
VWPDU\VGXPRQW�FKXUFKJLYLQJ�FRP� 
��7KH�GLRFHVH�KDV�VHW�XS�D�*R)XQG�PH�SDJH��
KWWSV���FKDULW\�JRIXQGPH�FRP�R�HQ�
FDPSDLJQ�DUFKGLRFHVH-RI-QHZDUN� 

 

:H� GHHSO\� DSSUHFLDWH� WKH� FRQWLQXHG� ORYH� DQG�
VXSSRUW�\RX�JLYH�WR�6W��0DU\¶V� 
 

.QLJKWV�RI�&ROXPEXV 
 

 

'XH� WR� WKH� 3DQGHPLF� DQG� IXQGUDLVLQJ� HYHQWV�
EHLQJ� FDQFHOOHG�� WKH� &RXQFLO� LV� VHULRXVO\� DW�
ULVN�� 7KH� FRXQFLO� KDYH� NLFNHG� RII� WKLV�
HOHFWURQLF� IXQGUDLVHU� LQ� 0D\�� ,I� WKH� JRDO� RI�
�������LV�PHW��.HQQHWK�$UPHOOLQR��WKH�*UDQG�
.QLJKW�� KDYH� DJUHHG� WR� VKDYH� KLV� KHDG� RQ�
]RRP���3OHDVH�GRQDWH�LI�\RX�FDQ���*R�WR�KWWS���
FKDULW\�JRIXQGPH�FRP�.RI&�����RU 
GRQDWLRQV�PD\� DOVR�EH�PDLOHG��SD\DEOH� WR�6W��
-RKQ
V� &RXQFLO� ������ WR� %ULGJH� WR� 5HFRYHU\��
6W�� -RKQ
V� &RXQFLO� ������� 32� %R[� �����
'XPRQW��1-������� 


