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$ORKD��0HPEHUV�DQG�)ULHQGV�RI�7DLVKRML� 

2Q�$SULO�����ZH�KHOG�RXU�+DQDPDWVXUL�6HUYLFH��7KH�VHUYLFH�ZDV�KHOG�ERWK� LQ�SHUVRQ�
DQG� OLYH�VWUHDPLQJ��+DQDPDWVXUL�6HUYLFH� LV�YHU\�PHDQLQJIXO� WR�PH��EHFDXVH�ZKHQ� ,�
ILUVW� FDPH� WR�+DZDLL���\HDUV�DJR� LQ������� ,� MRLQHG� WKH�+DQDPDWVXUL�6HUYLFH��$W� WKDW�
WLPH�� ,� ZDV� QRW� WKH�PLQLVWHU� RI� 7DLVKRML�� ,� MXVW� FDPH� IURP� -DSDQ� DV� D� YLVLWRU�� 6LQFH�
7DLVKRML�KDG�QR�UHVLGHQW�PLQLVWHU��5HYHUHQG�<RVKLGD�KHOSHG�ZLWK�WKH�VHUYLFH��:KHQ�,�
MRLQHG�WKH�VHUYLFH��,�FRXOGQ¶W�VSHDN�(QJOLVK�DW�DOO��EXW�7DLVKRML�PHPEHUV�ZHUH�VR�NLQG��
(YHU\ERG\�VKRRN�KDQGV�ZLWK�PH��JDYH�PH�D�KXJ�DQG�D�VPLOH�DQG�WULHG�WR�VSHDN�WR�PH�
LQ�-DSDQHVH��,W�ZDUPHG�P\�KHDUW��DQG�,�ZDV�LPSUHVVHG�E\�WKH�JHQHURXV�VSLULW��$W�WKH�
HQG�RI�WKH�VHUYLFH��ZH�VDQJ�WKH�VRQJ�³0DJRNRUR�QL�,NLUX�´�,�ZDV�VR�KDSS\��EHFDXVH�LW�
LV� P\� IDYRULWH� VRQJ�� ,W� PDGH� PH� ZDQW� WR� EHFRPH� D�

7DLVKRML�PLQLVWHU��1RZ�WKDW�,�DP��,�FDQ�VLQJ�³0DJRNRUR�QL�,NLUX´�ZLWK� 
HYHU\RQH��,�IHHO�YHU\�KRQRUHG�WR�SHUIRUP�WKH�7DLVKRML�+DQDPDWVXUL�6HUYLFH�
DV�7DLVKRML
V�UHVLGHQW�PLQLVWHU��'XULQJ�WKH�+DQDPDWVXUL�6HUYLFH��ZH�SRXUHG�
VZHHW� WHD� RYHU� %DE\� %XGGKD¶V� KHDG� WR� UHFUHDWH� WKDW� DFWLRQ� LQ� RXU�
+DQDPDWVXUL� 6HUYLFH�� FDOOHG� WKH� IORZHU� IHVWLYDO� LQ� (QJOLVK�� 7KH� QDPH�
³+DQDPDWVXUL´�RULJLQDWHG�EHFDXVH�%XGGKD�ZDV�ERUQ�LQ�WKH�/XPELQL�IORZHU�
JDUGHQ���%XGGKD�DQG�IORZHUV�DUH�FORVHO\�UHODWHG�WR�HDFK�RWKHU��%XGGKD�VLWV�
RQ�D�SHGHVWDO� LQ�D�/RWXV�)ORZHU��%XGGKD�UHDOO\� OLNHV�WKH� ORWXV��EHFDXVH�D�
ORWXV�EORRPV�RQO\�LQ�WKH�PXG��$�ORWXV�FDQQRW�EORRP�LQ�FOHDQ�ZDWHU��,W� 
GHVSHUDWHO\�QHHGV�PXG��%XGGKD�VDLG��³-XVW�DV�WKH�SXUH�DQG�IUDJUDQW�ORWXV�
IORZHU�JURZV�RXW�RI�WKH�PXG�RI�D�VZDPS�UDWKHU�WKDQ�RXW�RI�WKH�FOHDQ�ORDP�
RI�DQ�XSODQG�ILHOG��VR�IURP�WKH�PXFN�RI�ZRUOGO\�SDVVLRQV�VSULQJV�WKH�SXUH�
(QOLJKWHQPHQW� RI� %XGGKDKRRG�� (YHQ� WKH�PLVWDNHQ� YLHZV� RI� KHUHWLFV� DQG�
WKH�GHOXVLRQV�RI�ZRUOGO\�SDVVLRQV�PD\�EH�WKH�VHHGV�IRU�%XGGKDKRRG�´��� 
 
 

       FRQWLQXHG�RQ�QH[W�SDJH 
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$ORKD�0HPEHUV�DQG�)ULHQGV� 
 

$OWKRXJK�WKH�PDMRULW\�RI�XV�KDV�WDNHQ�ERWK�RI�RXU�YDFFLQH�VKRWV��ZH�DUH�QRW�RXW�RI�WKH�ZRRGV�\HW�VR�ZH�VKRXOG�
VWLOO�IROORZ�WKH�&'&�JXLGH�OLQHV��$W�7DLVKRML��ZH�DUH�OLYH�VWUHDPLQJ�RXU�VHUYLFHV�RQ�)DFHERRN��DQG�ZH�DOVR�
KDYH�OLYH�DXGLHQFH��:H�IROORZ�WKH�&'&�JXLGHOLQHV��2XU�VHUYLFHV�DUH�WDSHG�WR�EH�YLHZHG�RQ�<RX7XEH�LQ�WKH�
DIWHUQRRQ�IRU�WKRVH�WKDW�FDQ�QRW�DWWHQG�WKH�VHUYLFHV�LQ�SHUVRQ�LQ�WKH�PRUQLQJ� 
 

7KLV�PRQWK�ZH�DUH�KROGLQJ�D�YHU\�DXVSLFLRXV�FHUHPRQ\�IRU�5HY��6KLQVKR�+DWD�DQG�'HDFRQ�-LJDNX� 
7DNHQRXFKL���6KLQVDQVKLNL�DQG�+RVVHQVKLNL�6HUYLFHV���8QIRUWXQDWHO\��GXH�WR�&29,'�����WKHUH�ZLOO�EH� 
OLPLWHG�DXGLHQFH�SDUWLFLSDWLRQ�ZLWK�0LQLVWHUV�DQG�'HDFRQV�IURP�+RQROXOX�DQG�+DZDLL�,VODQG�DQG�7DLVKRML�
%RDUG�0HPEHUV�RQO\��0RUH�RQ�WKLV�FHUHPRQ\�ZLOO�EH�H[SODLQHG�LQ�WKH�-XQH�+DNXKR��QHZVOHWWHU���7KHVH�VHU�
YLFHV�FDQ�QRW�EH�VKRZQ�OLYH�RQ�)DFHERRN��+RZHYHU��\RX�ZLOO�EH�DEOH�WR�YLHZ�LW�RQ�<RX7XEH�VHYHUDO�GD\V�ODWHU��� 
 

)URP�-XQH���WK�WR�2FWREHU��UG�RXU�6XQGD\�6FKRRO���)DPLO\�6HUYLFHV�ZLOO�QRW�EH�LQ�VHVVLRQ��,W�UHVXPH�DJDLQ�
RQ�6XQGD\��2FWREHU���WK��DW������DP��$W�WKLV�WLPH�\RX�ZLOO�EH�DEOH�WR�DWWHQGHG�LQ�SHUVRQ�DJDLQ�IRU�WKH�UHVW�RI�
WKH�\HDU��6HUYLFHV�ZLOO�EH�OLYH�VWUHDPHG�RQ�)DFHERRN�DQG�YLHZHG�RQ�<RX7XEH�LQ�WKH�DIWHUQRRQ�� 
 
,Q�*DVVKR� 
5RGQH\�1LVKLQR� 

%XGGKD�FRPSDUHG�PXG� WR�SDLQIXO� RU� VDG�H[SHULHQFHV� LQ�RXU� OLIH� DQG� FRPSDUHG� WKH�EORRPLQJ� ORWXV� WR�RXU�
JURZWK��$�ORWXV�OLYHV��VXSSRUWHG�E\�WKH�PXG�LQ�WKH�ZDWHU��,Q�WKH�VDPH�ZD\��ZH�FDQ�JURZ�WKURXJK�RXU�SDLQIXO�
RU�VDG�H[SHULHQFHV��:KHQ�,�ZDV�D�FKLOG��,�ZDV�EXOOLHG��7KURXJK�WKDW�SDLQIXO�H[SHULHQFH��,�FDPH�WR�NQRZ�WKH�
IHHOLQJV�RI�WKRVH�EHLQJ�EXOOLHG�DQG�OHDUQHG�WKDW�,�PXVW�QRW�EXOO\�RWKHUV��:KHQ�,�FDXJKW�D�FROG�RU�LQMXUHG�P\�
OHJ�� ,�XQGHUVWRRG�WKH� LPSRUWDQFH�RI�KHDOWK��7KH�SDLQIXO�RU�VDG�H[SHULHQFHV�EHFDPH�SUHFLRXV�PHPRULHV�IRU�
PH�WR�OHDUQ��+RZ�GR�\RX�YLHZ�\RXU�SDLQIXO�RU�VDG�H[SHULHQFHV"�$UH�\RX�ZRUULHG"�'R�\RX�KDYH�OLQJHULQJ� 
UHJUHW"�1R�PDWWHU�KRZ�KDUG�RXU�VLWXDWLRQ�EHFRPHV��ZH�FDQ�FKDQJH�WKHP�LQWR�SRVLWLYH�HQHUJ\��:H�KDYH�WR�
SD\�DWWHQWLRQ�WR�WKDW��,�KRSH�WKDW�,��WRR��FDQ�RYHUFRPH�DOO�GLIILFXOW�WKLQJV�DQG�FRPH�WR�JURZ�ZLWK�HYHU\RQH� 
 

,Q�*DVVKR�� 
5HY��6KLQVKR�+DWD 
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'HDU�0HPEHUV��)ULHQGV�DQG�)DPLOLHV�RI�)XMLQ�.DL���³+DSS\�6SULQJ´� 
 

0D\�LV�D�ORYHO\�PRQWK�WKDW�KROGV�³&KLOGUHQ¶V�'D\´�DQG�µ´0RWKHU¶V�
'D\´��+DSS\�HDUO\�0RWKHU¶V�'D\���$OWKRXJK�PDQ\�PHPEHUV�KDYH� 
UHFHLYHG�WKH�&29,'�YDFFLQHV��ZH�ZLOO�QRW�UHVXPH�RXU�)XMLQ�.DL� 
PHHWLQJ�LQ�0D\��,I�\RX�KDYH�DQ\�TXHVWLRQV�RU�VXJJHVWLRQV�DERXW� 
RXU�)XMLQ�.DL��SOHDVH�OHW�PH�NQRZ� 
 

+RZ�DUH�\RX��WKH�PHPEHUV�DW�WKH�FDUH�KRPHV"�7KH�KRVSLWDO�YLVLW�LV�
SODQQHG�IRU�WKLV�0D\��EXW�LW�ZLOO�RQO\�EH�D�GURS�RII��RI�WKH�EODQNHWV�DW�
WKH�GRRUV�RI�WKH�FDUH�KRPHV��2QO\�+DWD�VHQVHL�DQG�,�ZLOO�JR�RQ�WKH��UG�
RI�0D\��3OHDVH�WDNH�FDUH�� 
 

7KDQN�\RX��PHPEHUV��DQG�IULHQGV�IRU�WKH�GRQDWLRQV�RI�EODQNHWV�DQG�
RWKHU�VHZLQJ�JRRGV��<RXU�ORYLQJ�SURGXFWV�DUH�JUHDWO\�DSSUHFLDWHG� 
 

2XU�)XMLQ�.DL�DOZD\V�ZHOFRPH�QHZ�PHPEHUV��� 
�7HO���7H[W�����-���-������(PDLO��KLOR����#JPDLO�FRP���� 
 

:LWK�*UDWLWXGH�LQ�*DVVKR�� 
<RNR�*XVVPDQ 

%HDXWLIXO�6DNXUD�%ORVVRP�LQ�7RN\R 
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0D\�LV�D�PRQWK�WR�KRQRU�DOO�ER\V��\RXQJ�DQG�ROG��EHFDXVH�0DUFK���LV�VWLOO�%R\V¶�'D\�LQ�+DZDLL� 
�7DQJR-QR-6HNNX�� � 

 

7KH�IROORZLQJ�LV�WR�KRQRU�DOO�JUDQGVRQV� 
 

,�EHOLHYH�\RX¶UH�VSHFLDO 
$QG�LW¶V�UHDOO\�QR�VXUSULVH� 

<RX¶YH�HDUQHG�P\�*UDQGPD�+HDUW 
$QG�SXW�D�VSDUNOH�LQ�P\�H\HV� 

 

<RX¶YH�JLYHQ�PH�VXFK�SOHDVXUH 
6R�,�ZDQWHG�\RX�WR�NQRZ� 

$V�D�*UDQGVRQ�\RX¶UH�D�7UHDVXUH� 
:KLFK�LV�ZK\�,�ORYH�\RX�VR� 

 

*UDPSD�	�*UDQGPD 
 

3OHDVH�JHW�\RXU�YDFFLQDWLRQ�VKRW��V��DQG�OLYH�VWURQJ��ORQJ��KHDOWK\��DQG�KDSS\�ZLWK� 
=HQ�%XGGKLVP�WR�JXLGH�\RX� 

 

:DOWHU�7DFKLEDQD��3UHVLGHQW 

'(9(/23(0(17 
 

 � ����/DVW�PRQWK�,�ZURWH�DERXW�WKH�PRUDOLW\�LQ�WKH�1REOH�(LJKW�)ROG�3DWK��DV�LW�LV�EDVLF�WR�WKH�SUDFWLFH�RI� 
%XGGKDV�WHDFKLQJV��,I�ZH�OLH��FKHDW�DQG�VWHDO��RXU�OLYHV�ZLOO�EH�IXOO�RI�SUREOHPV��:H�NQRZ�WKDW��,I�ZH�IROORZ�WKH�
%XGGKDV�WHDFKLQJV��RXU�OLYHV�ZLOO�EH�PXFK�HDVLHU��:H�NQRZ�WKDW�WRR��EXW�KRZ�GR�ZH�SUDFWLFH"�)ROORZLQJ�WKH�
PRUDOLW\�LV�D�EHJLQQLQJ� 
 

������7KH�UHVW�RI�WKH�(LJKW�)ROG�3DWK��KDV�WR�GR�ZLWK�GHYHORSPHQW��7KDW�LV�ZLWK�PHQWDO�GLVFLSOLQHV��DQG� 
FXOWLYDWLQJ�ZLVGRP��7KH�PHQWDO�GLVFLSOLQHV��5LJKW�HIIRUW��5LJKW�PLQGIXOQHVV��DQG�5LJKW�FRQFHQWUDWLRQ��DUH� 
SUDFWLFHV�WKDW�WHDFK�XV�DERXW�RXUVHOYHV��KRZ�WR�FRQWURO�RXU�HPRWLRQV��DQG�GHYHORS�SHDFH�RI�PLQG��0HGLWDWLRQ�
LV�SDUW�RI�WKDW��,W�LV�WDXJKW�IUHHO\�KHUH�DW�WKH�7DLVKRML��<RX�ZRXOG�EH�ZLVH�WR�MRLQ�LQWR�WKLV�SUDFWLFH�� 
 

�����3UDFWLFLQJ�%XGGKLVP�LV�D�ORW�OLNH�OHDUQLQJ�WR�VZLP��-XVW�OLVWHQLQJ�WR�WKH�SKLORVRSK\�DQG�UHDGLQJ�ERRNV��
VKRZV�\RX�ZKDW�WR�GR��<RX�PXVW�GR�ZKDW�WKH�WHDFKLQJV�VD\��,I�\RX�RQO\�UHDG�ERRNV�RQ�VZLPPLQJ�DQG�QHYHU�
JR�LQ�WKH�ZDWHU��\RX�QHYHU�NQRZ�VZLPPLQJ��2QO\�DERXW�VZLPPLQJ��<RX�KDYH�WR�MXPS�LQ�WKH�ZDWHU�WR�NQRZ�
VZLPPLQJ� 
 

�����7KH�VDPH�JRHV�IRU�%XGGKLVP��LI�\RX�GR�QRW�SUDFWLFH��\RX�QHYHU�NQRZ�%XGGKLVP��<RX�RQO\�NQRZ�DERXW�
%XGGKLVP���/HW�XV�DOO�SUDFWLFH�WRJHWKHU��� 
 

,Q�*DVVKR� 
'HDFRQ�-XKR�� 

%$&&$/$85($7(�6(59,&(� 
 

$�%DFFDODXUHDWH�6HUYLFH�KRQRULQJ�KLJK�VFKRRO�JUDGXDWHV�ZLOO�EH�KHOG�RQ�6XQGD\��0D\����������DW�������DP��
.DOLI�/HXQJ�ZLOO�EH�JUDGXDWLQJ�IURP�+LOR�+LJK�6FKRRO��,I�WKHUH�DUH�DQ\�JUDGXDWHV�ZKR�ZRXOG�OLNH�WR� 
SDUWLFLSDWH�LQ�WKLV�VHUYLFH��SOHDVH�FDOO�5HY��6KLQVKR�+DWD�DW����-���-�������� 
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+$33<����WK�%,57+'$< 
&RQJUDWXODWLRQV���+DX
ROL�/D�+DQDX�� 

0UV��7RPLNR�<RVKLPXUD 0U��7DGDWR�6KLPRRND� 

DĂŐŽŬŽƌŽ�Ŷŝ�/ŬŝƌƵ�ĂĐĐŽŵƉĂŶŝĞĚ� 
ďǇ�ZĞǀ͘�,ĂƚĂ�ŽŶ�ƵŬƵůĞůĞ 

�ĂƌďĂƌĂ�&ƵũŝŵŽƚŽ͕�DĂŵŝŬŽ�,ĂƚĂ�ǁͬ^ŚŽŐŽ� 
<ĂƚŚůĞĞŶ�&ƵũŝŽŬĂ 

+$1$0$76858�-��$35,/��������� 

0&�*UHJRU\�0RUULFDO /LYH�6WUHDPLQJ�RQ�)DFHERRN�	�YLHZHG�RQ�<RX7XEH 



� 

<�<hD��^�>� 

/LQGD��<DHNR��.LQXH��&DURO�� 
<RNR�6�	�.HL� 

dŚĂŶŬƐ�ƚŽ�,ŝƌĂŵ�,ĂŐŝŽ͕�ŵĞŵďĞƌƐ�ŚĂƌǀĞƐƚĞĚ�ŬĂŬƵŵĂ�ŽŶ��Ɖƌŝů�ϭϳƚŚ�ĂŶĚ�
ϭϵƚŚ�Ăƚ�ƚŚĞ�,ĂŐŝŽ�&Ăƌŵ�ŝŶ�sŽůĐĂŶŽ͘�dŚĞ�ǁĞĂƚŚĞƌ�ǁĂƐ�ďĞĂƵƟĨƵů�ŽŶ�ďŽƚŚ�
ĚĂǇƐ͘�dŚĞ�ŬĂŬƵŵĂ�ǁĂƐ�ĐŽŽŬĞĚ�ĂŶĚ�ƉĞĞůĞĚ�Ăƚ�ƚŚĞ�ƚĞŵƉůĞ͘��ǀĞƌǇŽŶĞ� 
ĞŶũŽǇĞĚ�ƚŚĞ�ĨĞůůŽǁƐŚŝƉ�ǁŚŝůĞ�ǁŽƌŬŝŶŐ�ƚŽŐĞƚŚĞƌ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞ�ŬĂŬƵŵĂ͘�
dŚĞ�ŬĂŬƵŵĂ�ǁĂƐ�ǁĞŝŐŚĞĚ�ĂŶĚ�ďĂŐŐĞĚ�ĂŶĚ�ƐŽůĚ�ŽƵƚ�ŝŶ�ŶŽ�ƟŵĞ͘�dŚĂŶŬ�
ǇŽƵ�ŵĞŵďĞƌƐ�ĨŽƌ�ŚĞůƉŝŶŐ�ǁŝƚŚ�ŽƵƌ�ƉƌĞƐĂůĞ�'ĂƌĂŐĞ�^ĂůĞ͘�/ƚ�ǁĂƐ�ƚƌƵůǇ�ŽƵƌ�
^ĂŶŐŚĂ�ǁŽƌŬŝŶŐ�ƚŽŐĞƚŚĞƌ͘ 

+LUDP��'HUULFN�	�$ODQ� $XGUH\�	�'HUULFN 

.HQ��+LURPX�	�+DUROG <ĞŶ͕�ZĞǀ͘�,ĂƚĂ͕��ƵĚƌĞǇ͕�zŽŬŽ�'͕��ůĂŝŶĞ�Θ�>ĂƌƌǇ� 

)UHVK�.DNXPD�&XUOV 

͞,WDGDNLPDVX´ +D\DWR 
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�� 6DW  �����DP   7HPSOH�&OHDQLQJ�*URXS���� 
��  6XQ      �6KLQVDQVKLNL�DQG�+RVVHQVKLNL�6HUYLFH� 
       ��QR�DXGLHQFH�RU�OLYH�VWUHDP�� 
       ��FDQ�EH�YLHZHG�RQ�<RX7XEH�ODWHU� 
�� 6DW  �����DP   �7HPSOH�&OHDQLQJ�*URXS���� 
��  6XQ  �����DP   �66���)DPLO\�6HUYLFH� 
��  ����������������DP   �%DFFDODXUHDWH�6HUYLFH 
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�� 6DW  �����DP   �7HPSOH�&OHDQLQJ�*URXS���� 
��  6XQ  �����DP   �66���)DPLO\�6HUYLFH�  
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� 6DW  �����DP   7HPSOH�&OHDQLQJ�*URXS���� 
� 6XQ �����������������DP��������������$XGLHQFH� .DLVDQNL���5HNLMX-NL���.DQQRQ-NR�6HUYLFH 
   �����������������������SDUWLFLSDWLRQ����+RQRULQJ�WKH�GHFHDVHG�PHPEHUV�RI�WKH�%DLNDNR�� 
�� 6DW  �����DP   7HPSOH�&OHDQLQJ�*URXS����� 
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�� 6DW  �����DP   �7HPSOH�&OHDQLQJ�*URXS���� 
����������6XQ������������ 'DLIXNXML�2-%RQ�6HUYLFH 
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,1�0(025,80� 
2XU��'HHSHVW�6\PSDWK\�DQG�&RQGROHQFHV�WR�WKH�)DPLO\�RI�WKH�ODWH� 
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)DFHERRN�/LQN�-�KWWSV���ZZZ�IDFHERRN�FRP�7DLVKRML-6RWR-0LVVLRQ-����������������� 
 

<RX7XEH�/LQN�-�KWWSV���ZZZ�\RXWXEH�FRP�FKDQQHO�8&64�(9XJ8POBU*KE�F-�544� 


