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6XQ���-DQXDU\���–��UG�6XQGD\�LQ�2UGLQDU\�7LPH 

 �������D�P��-��5HQHH�7KRUSH 
 ������D�P��-��7KH�)UDQN�)DPLO\ 
 ������S�P��-��)RU�WKH�3DULVK�)DPLO\ 
 �������S�P��-��1LFN�7KHLVV 

0RQ���-DQXDU\���–�7KH�&RQYHUVLRQ�RI�6W��3DXO 

�� �������D�P��-��5LFKHOOH�:HLVEURG 
 �������D�P��-��-RKQ�2WWHQDG 
 ������S�P��-��)DQQLH�7KRUSH 

7XHV���-DQXDU\���–�6WV��7LPRWK\�DQG�7LWXV 

�� �������D�P��-��$QQH�0DULH�1JX\HQ�.��1KXRQJ 
 �������D�P��-��-HUU\�	�$QQH�&DUOVRQ 
 ������S�P��-��&KDUOHV�(��:KLWWHQ 

:HG���-DQXDU\���–�6W��$QJHOD�0HULFL 

�� �������D�P��-��6U��%HUQDGRQH�)DJDQ 
 �������D�P��-��5HYHUHQG�%ULDQ�5RHVVOHU� 
 ������S�P��-��&KULV�3DRQH 

7KXU���-DQXDU\���–�6W��7KRPDV�$TXLQDV 

 �������D�P��-��(PLO\�.LUN 
 �������D�P��-��,Q�0HPRU\�RI�/OR\G�7DDIIH�,,,��� 
 ������S�P��-��/LOOLDQ�&��9HQWLPLJOLD 

)UL���-DQXDU\���–�:HHNGD\�LQ�2UGLQDU\�7LPH 

�� �������D�P��-��$QQ�0RUULV-.HQQH\ 
 �������D�P��-��*HUDOG�0DULH�3KXQJ�1��4XDQ 
 ������S�P��-��'RQDOG�	�3DWULFLD�&DUPRG\ 

6DW���-DQXDU\���–�:HHNGD\�LQ�2UGLQDU\�7LPH 

 �������D�P��-��&DWKHULQH�4��*XPPHUVEDFK 
� �������S�P��-��0DU\�)UDQFHV�+RUJDQ 

6XQ���-DQXDU\���–��WK�6XQGD\�LQ�2UGLQDU\�7LPH 

 �������D�P��-��)RU�WKH�3DULVK�)DPLO\ 
 ������D�P��-��7KH�)UDQN�)DPLO\ 
 ������S�P��-��$QQ�/RXLVH�0RUULV-.HQQH\ 
 �������S�P��-��1LFN�7KHLVV 

�$UFKELVKRS�0LWFKHOO�7��5R]DQVNL�DQG�WKH�SHRSOH�RI�
WKH�$UFKGLRFHVH�RI�6W��/RXLV�ZHOFRPH�\RX�DQG�KRSH�
WKDW�\RXU�WLPH�LQ�RXU�0RWKHU�&KXUFK�PD\�EH�DQ�
RSSRUWXQLW\�WR�VKDUH�RXU�IDLWK�DQG�MR\�LQ�-HVXV�&KULVW� 

���3OHDVH�HQMR\�WKH�EHDXW\�RI�WKLV�EXLOGLQJ�GHGLFDWHG�WR�
WKH�JORU\�RI�*RG�DQG�EXLOW�IRU�WKH�LQVSLUDWLRQ�RI�DOO�
ZKR�HQWHU� 

���6PDOO�SXEOLF�WRXUV�RI�WKH�&DWKHGUDO�OHG�E\�YROXQWHHU�
JXLGHV�DUH�DYDLODEOH�E\�DSSRLQWPHQW��DV�LV�DFFHVV�WR�
WKH�&DWKHGUDO�*LIW�6KRS���/DUJH�SXEOLF�WRXUV�DUH�QRW�
FXUUHQWO\�DYDLODEOH��GXH�WR�WKH�GLIILFXOW\�RI�EHLQJ�DEOH�
WR�DGHTXDWHO\�VRFLDO�GLVWDQFH�ODUJHU�JURXSV� 

���$OO�YLVLWRUV�ZKR�DUH�QRW�RI�WKH�&DWKROLF�IDLWK�DUH�
ZHOFRPH�WR�MRLQ�XV�LQ�SUD\HU��EXW�QRW�WR�UHFHLYH�+RO\�
&RPPXQLRQ��5HFHSWLRQ�RI�+RO\�&RPPXQLRQ�LV�D�VLJQ�
RI�XQLW\�RI�IDLWK�DQG�IXOO�PHPEHUVKLS�LQ�WKH�&DWKROLF�
FRPPXQLW\��7RJHWKHU�OHW�XV�SUD\�IRU�WKH�HYHQWXDO�
XQLW\�RI�DOO�EHOLHYHUV� 

���,I�\RX�GHVLUH�WR�EHFRPH�D�PHPEHU�RI�WKH�&DWKROLF�
&KXUFK�RU�WR�EHFRPH�D�PHPEHU�RI�WKH�&DWKHGUDO�
%DVLOLFD�3DULVK��SOHDVH�FRPSOHWH�D�UHJLVWUDWLRQ�FDUG��
DYDLODEOH�DW�WKH�HQWUDQFHV�WKH�FKXUFK� 

���$OO�FRQWULEXWLRQV�WR�WKH�&DWKHGUDO�%DVLOLFD�SDULVK��
PLQLVWULHV��DQG�PDLQWHQDQFH�DUH�VLQFHUHO\�DSSUHFLDWHG� 

&ൺඍඁൾൽඋൺඅ�&ඈඇർൾඋඍඌ 
������������� 
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:(/&20(�72�285�9,6,7256 

0DVV�,QWHQWLRQV��� 
6SHFLILF�0DVV�LQWHQWLRQV�IRU�HDFK�VFKHGXOHG�0DVV�
OLVWHG�UHJXODUO\�LQ�WKLV�EXOOHWLQ�DUH�PDGH�E\�LQGLYLGXDO�
UHTXHVW��(YHU\�HIIRUW�LV�PDGH�WR�DFFRPPRGDWH�WLPHV�
RU�GDWHV�DV�UHTXHVWHG�EXW�ZKHQ�QRW�SRVVLEOH��WKH�LQWHQ�
WLRQ�ZLOO�EH�NHSW�DV�VRRQ�DV�WKHUH�LV�DQ�DYDLODEOH�RS�
SRUWXQLW\��5HTXHVWV�IRU�0DVV�LQWHQWLRQV�VKRXOG�EH�GL�
UHFWHG�WR�WKH�UHFWRU\�E\�FDOOLQJ����-���-����� 
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)උඈආ�2ඎඋ�5ൾർඍඈඋ 

'HDU�3DULVKLRQHUV� 

'XULQJ�P\�WLPH�DV�D�FROOHJH�6HPLQDULDQ��ZH�ZRXOG�DWWHQG�FODVVHV�DW�6W��
/RXLV�8QLYHUVLW\�DQG�RQ�WKH�)HDVW�RI�6DLQW�7KRPDV�$TXLQDV��WKHUH�ZRXOG�
EH�D�JURXS�RI�VWXGHQWV�LQ�WKH�&ROOHJH�RI�3KLORVRSK\�DQG�/HWWHUV�ZKR�
ZRXOG�VSHQG�WKH�IHDVW�GD\�UHDGLQJ�DORXG�WKH�6XPPD�7KHRORJLFD���7KH�
6XPPD�LV�WKH�EHVW�NQRZQ�ZRUN�RI�6W��7KRPDV�DQG�LV�D�FRPSHQGLXP�RI�DOO�
WKH�PDLQ�WKHRORJLFDO�WHDFKLQJV�RI�WKH�&DWKROLF�&KXUFK���,W�ZDV�LQWHQGHG�WR�
EH�DQ�LQVWUXFWLRQDO�JXLGH�IRU�WKHRORJ\�VWXGHQWV� 

:LWK�KLV�FKDULVP�DV�D�SKLORVRSKHU�DQG�WKHRORJLDQ��KH�RIIHUHG�DQ�HIIHFWLYH�
PRGHO�RI�KDUPRQ\�EHWZHHQ�IDLWK�DQG�UHDVRQ��GLPHQVLRQV�RI�WKH�KXPDQ�
VSLULW�WKDW�DUH�FRPSOHWHO\�IXOILOOHG�LQ�WKH�HQFRXQWHU�DQG�GLDORJXH�ZLWK�RQH�
DQRWKHU� 

$FFRUGLQJ�WR�6W�7KRPDV
�WKRXJKW��KXPDQ�UHDVRQ��DV�LW�ZHUH���EUHDWKHV���LW�
PRYHV�ZLWKLQ�D�YDVW�RSHQ�KRUL]RQ�LQ�ZKLFK�LW�FDQ�H[SUHVV�WKH�EHVW�RI�
LWVHOI��:KHQ��LQVWHDG��PDQ�UHGXFHV�KLPVHOI�WR�WKLQNLQJ�RQO\�RI�PDWHULDO�
REMHFWV�RU�WKRVH�WKDW�FDQ�EH�SURYHQ��KH�FORVHV�KLPVHOI�WR�WKH�JUHDW�
TXHVWLRQV�DERXW�OLIH��KLPVHOI��DQG�*RG�DQG�LV�WKHUHE\�LPSRYHULVKHG��7KH�
UHODWLRQVKLS�EHWZHHQ�IDLWK�DQG�UHDVRQ�LV�D�VHULRXV�FKDOOHQJH�WR�WKH�FXOWXUH�
ZH�ILQG�RXUVHOYHV�LQ�WRGD\���6DLQW�-RKQ�3DXO�,,�ZURWH�DQ�(QF\FOLFDO�
HQWLWOHG�)LGHV�HW�5DWLR�-�³)DLWK�DQG�5HDVRQ´�-�WR�DGGUHVV�WKLV�WRSLF� 

,�UDLVH�WKLV�WRSLF�EHFDXVH�WKH�VWDWH�RI�RXU�ZRUOG�VHHPV�WR�LQGLFDWH�ZH�KDYH�
OHIW�IDLWK�DQG�UHDVRQ�EHKLQG���,QVWHDG�RI�VHHLQJ�³IDLWK�DQG�UHDVRQ�DV�WZR�
ZLQJV�RQ�ZKLFK�WKH�KXPDQ�VSLULW�ULVHV�WR�WKH�FRQWHPSODWLRQ�RI�
WUXWK´��)LGHV�HW�5DWLR���PDQ\�KDYH�WXUQHG�WR�WKH�VHOI�DV��WKH�FHQWHU�RI�
WUXWK��DQG�VHH�UHDVRQ�DV�EHLQJ�VHSDUDWH�IURP�IDLWK��,W�LV�QHFHVVDU\�WR�DGPLW�
WKDW�WKH�WHQGHQF\�WR�FRQVLGHU�³WUXH´�RQO\�WKDW�ZKLFK�FDQ�EH�H[SHULHQFHG�
FRQVWLWXWHV�D�OLPLWDWLRQ�RI�KXPDQ�UHDVRQ��DQG�WKDW�WKLV�WHQGHQF\�KDV�OHG�WR�
WKH�FRH[LVWHQFH�RI�UDWLRQDOLVP�DQG�PDWHULDOLVP��K\SHU-WHFKQRORJ\�DQG�
XQEULGOHG�LQVWLQFW�� 

)DLWK�SUHVXSSRVHV�UHDVRQ�DQG�SHUIHFWV�LW��DQG�UHDVRQ��HQOLJKWHQHG�E\�IDLWK��
ILQGV�WKH�VWUHQJWK�WR�ULVH�WR�WKH�NQRZOHGJH�RI�*RG�DQG�VSLULWXDO�UHDOLWLHV��
+XPDQ�UHDVRQ�ORVHV�QRWKLQJ�E\�RSHQLQJ�LWVHOI�WR�WKH�FRQWHQW�RI�IDLWK��
ZKLFK��LQGHHG��UHTXLUHV�LWV�IUHH�DQG�FRQVFLRXV�DGKHUHQFH��� 

6DLQW�7KRPDV�$TXLQDV��SUD\�IRU�XV� 

0RQVLJQRU�+HQU\�%UHLHU 

3ൺඌඍඈඋൺඅ�6ඍൺൿൿ 
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7KH�0RVW�5HYHUHQG 
0LWFKHOO�7��5R]DQVNL 

5ൾർඍඈඋ 
0RQVLJQRU�+HQU\�%UHLHU 

������������� 
EUHLHU#FDWKHGUDOVWO�RUJ 

6ൾඇංඈඋ�$ඌඌඈർංൺඍൾ 
0RQVLJQRU�*UHJRU\�0LNHVFK 

������������� 
PLNHVFK#FDWKHGUDOVWO�RUJ 

3ൺඋඈർඁංൺඅ�9ංർൺඋ 
5HYHUHQG�=DFKDU\�3RYLV 

������������� 
]DFKDU\SRYLV#DUFKVWO�RUJ 

'ൾൺർඈඇඌ 
'HDFRQ�-RKQ�&XUWLQ 

'HDFRQ�-RKQ�6WRYHULQN 
5HY��0U��&KULVWRSKHU�5XPEDFN 

'ංඋൾർඍඈඋ�ඈൿ�6ൺർඋൾൽ�0ඎඌංർ 
'U��+RUVW�%XFKKRO] 

������������ 

%ඎඌංඇൾඌඌ�0ൺඇൺൾඋ 
0U��7RP�)DVO 
������������� 

2ൿൿංർൾ�0ൺඇൺൾඋ 
0UV��/DXUD�9RHJHOLH 

������������ 

(ඏൾඇඍඌ�0ൺඇൺൾඋ 
0UV��0DU\�$QQ�)R[ 

������������ 

7ඈඎඋ-*ංൿඍ�6ඁඈඉ�0ൺඇൺൾඋ 
6LVWHU�3DW�'RQQHOO\��&6- 

������������ 

'ංඋൾർඍඈඋ�ඈൿ�$ൽඏൺඇർൾආൾඇඍ 
&KULVV\�&KDSR 
������������ 
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)RFXV�RQ�ZKDW�ZH�FDQ�LQIOXHQFH� 
7KH�JUHDW�VDLQWV�RI�RXU�IDLWK�PDGH�FKDQJHV�E\ EHFRPLQJ�
VRPHWKLQJ�GHHSHU�ZLWKLQ�WKHLU�RZQ�VSKHUH�RI�LQIOXHQFH 

'HDU�EURWKHUV�DQG�VLVWHUV�LQ�&KULVW� 

,W¶V�HDV\�WR�ZDWFK�WKH�QHZV�WKHVH�GD\V�DQG�FULWLFL]H�RWKHUV��:KDW¶V�
KDUGHU�—�DQG�KDV�DOZD\V�EHHQ�KDUGHU�—�LV�WR�EHFRPH�VRPHWKLQJ�GHHSHU�DQG�EHWWHU�RXUVHOYHV� 

,Q�VRPH�ZD\V��LW¶V�D�TXHVWLRQ�RI�³VSKHUH�RI�LQIOXHQFH�´�0RVW�RI�WKH�WKLQJV�ZH�VHH�RQ�WKH�QHZV�DUH�EH\RQG�RXU�
VSKHUH�RI�LQIOXHQFH��7KH\¶UH�VRPHRQH�HOVH¶V�SUREOHP� 

7KH�IHDVW�RI�WKH�FRQYHUVLRQ�RI�6W��3DXO��-DQ�������KRZHYHU��FDQ�HQFRXUDJH�XV�WR�IRFXV�RQ�ZKDW�IDOOV�ZLWKLQ�RXU�
VSKHUH�RI�LQIOXHQFH��ZLWK�RXU�RZQ�FRQYHUVLRQ�FRPLQJ�ILUVW��6W��3DXO¶V�ILUVW�UHVSRQVLELOLW\�ZDV�WR�UHVSRQG�WR�
WKH�FDOO�RI�-HVXV�&KULVW�LQ�KLV�RZQ�OLIH��(YHQWXDOO\��LQ�*RG¶V�SURYLGHQFH��WKDW�KDG�D�ODUJH�LPSDFW�RQ�WKH�ZRUOG��
%XW�HYHU\WKLQJ�IORZHG�IURP�6W��3DXO�ILUVW��WDNLQJ�FDUH�RI�ZKDW�OD\�ZLWKLQ�KLV�VSKHUH�RI�LQIOXHQFH� 

,Q�PDQ\�ZD\V��WKDW�ZDV�WUXH�RI�0DU\��DV�ZHOO��7KLQN�DERXW�KHU�VPDOO�VSKHUH�RI�LQIOXHQFH�—�OLYLQJ�LQ�WKH�
VPDOO�YLOODJH�RI�1D]DUHWK��LQ�WKH�VPDOO�QDWLRQ�RI�,VUDHO�—�FRPSDUHG�WR�WKH�ZRUOG¶V�SUREOHPV�LQ�KHU�GD\��$QG�
\HW��KHU�³<HV´�WR�*RG�ZLWKLQ�WKDW�VPDOO�VSKHUH�RI�LQIOXHQFH�KDG�KXJH�LPSOLFDWLRQV�IRU�WKH�ZRUOG� 

,W¶V�OLNH�WKH�SDUDEOH�RI�WKH�PXVWDUG�VHHG��ZKLFK�-HVXV�XVHV�LQ�)ULGD\¶V�*RVSHO��7KH�VHHG�LV�YHU\�VPDOO��%XW�LI�LW�
WDNHV�FDUH�RI�LWV�RZQ�JURZWK��LW�KDV�D�ODUJHU�LPSDFW�WKDQ�\RX�PLJKW�H[SHFW� 

7KDW¶V�RXU�VWRU\��DOO�WKH�ZD\�EDFN�WR�$EUDKDP�DQG�KLV�IDLWK��DQG�DOVR�DOO�WKH�ZD\�EDFN�WR�$GDP�DQG�KLV�VLQ��
:KHWKHU�RU�QRW�ZH�WDNH�FDUH�RI�ZKDW�IDOOV�ZLWKLQ�RXU�RZQ�VSKHUH�RI�LQIOXHQFH�KDV�DQ�LPSDFW�—�IRU�EHWWHU�DQG�
IRU�ZRUVH�—�RQ�WKH�VWDWH�RI�WKH�ZRUOG��7KH�WHPSWDWLRQ�LV�WR�IRFXV�RXU�DWWHQWLRQ�RQ�ZKDW�OLHV�RXWVLGH�RXU�
VSKHUH�RI�LQIOXHQFH��7KH�QHZV�LV�YHU\�JRRG�DW�IRFXVLQJ�RXU�DWWHQWLRQ�WKHUH��%XW�OHW¶V�QDPH�WKDW�IRU�ZKDW�LW�LV��
D�WHPSWDWLRQ� 

,I�ZH�VHH�ZKDW¶V�KDSSHQLQJ�LQ�WKH�ZRUOG�DQG�DUH�FRQWHQW�WR�FULWLFL]H�RWKHUV�ZKR�DUH�RXWVLGH�RXU�VSKHUH�RI�
LQIOXHQFH�ZKLOH�WDNLQJ�QR�VWHSV�WR�EHFRPH�VRPHWKLQJ�GHHSHU�DQG�EHWWHU�ZLWKLQ�RXU�VSKHUH�RI�LQIOXHQFH��LW�ZLOO�
FDOO�IRUWK�D�OLNH�UHVSRQVH�LQ�RWKHUV��1RWKLQJ�JHWV�EHWWHU�WKDW�ZD\��%XW�LI�ZH�VHH�WKH�SUREOHPV�LQ�WKH�ZRUOG�DQG�
WU\�WR�EH�VRPHWKLQJ�GHHSHU�DQG�EHWWHU�ZLWKLQ�RXU�RZQ�VSKHUH�RI�LQIOXHQFH��WKDW�ZLOO�DOVR�FDOO�IRUWK�D�OLNH�
UHVSRQVH�LQ�RWKHUV��7KDW¶V�WKH�RQO\�ZD\�WKLQJV�JHW�EHWWHU� 

:KDW�FDQ�,�GR�LQ�P\�RZQ�OLIH��LQ�P\�RZQ�IDPLO\��LQ�P\�RZQ�ZRUN�DQG�LQ�P\�RZQ�QHLJKERUKRRG"�3HUKDSV�,�
FRXOG�HQJDJH�LQ�PRUH�SUD\HU��VWXG\�RU�VHUYLFH��3HUKDSV�,�FRXOG�EH�PRUH�LQYROYHG�LQ�P\�SDULVK�RU�IRUP�GHHSHU�
UHODWLRQV�DW�ZRUN��3HUKDSV�,�FRXOG�EH�OHVV�VXVFHSWLEOH�WR�RXWEXUVWV�RI�DQJHU��RU�WR�EXLOGLQJ�GLVVHQVLRQ�DQG�
IDFWLRQV��DQG�PRUH�SDWLHQW��NLQG�DQG�JHQHURXV��VHH�*DODWLDQV�����-���� 

7KH�JUHDW�VDLQWV�RI�&DWKROLF�KLVWRU\�VDZ�WKH�SUREOHPV�RI�WKHLU�WLPHV�DQG��\HV��FULWLFL]HG�WKH�SUREOHPV�RI�WKHLU�
WLPHV��%XW�ILUVW��WKH\�VSHQW�WKHLU�WLPH�DQG�HQHUJ\�EHFRPLQJ�VRPHWKLQJ�GHHSHU�ZLWKLQ�WKHLU�RZQ�VSKHUH�RI�
LQIOXHQFH��7KHLU�FULWLTXH�ZDV�PRUH�WKDQ�ZRUGV��,W�ZDV�DUWLFXODWHG�PRVW�SRZHUIXOO\�LQ�D�GHHSHU�OLIH� 

7KDW¶V�RQH�RI�WKH�JUHDW�FKDOOHQJHV�RI�RXU�GD\��WR�EHFRPH�VRPHWKLQJ�GHHSHU�WKDQ�ZKDW�ZH�VHH��,Q�WKH�IDFH�RI�
WKH�ZRUOG¶V�SUREOHPV��RXU�VSKHUH�RI�LQIOXHQFH�PD\�VHHP�VPDOO��%XW��LQ�*RG��LW�FDQ�KDYH�KXJH�LPSOLFDWLRQV�� 
 

1RWH��WKLV�FROXPQ�DSSHDUHG�LQ�WKH�6W��/RXLV�5HYLHZ�IRU�-DQXDU\���-���DQG�PD\�EH�UHDG�LQ�WKH��SULQW�HGLWLRQ�RU�DW �KWWSV���ELW�O\���HM2;U� 

$උർඁൻංඌඁඈඉ¶ඌ�&ඈඅඎආඇ 
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:LOOLDP�+��%DFKPDQQ 
/L]�%DOOPDQ 
6LGQH\�(GZDUGV-&ROH 
%UHDQQD�(YDQV 
$OYLQ�*ULIILQ 
3DXOD�/LWWOHWRQ 
/HQRUH�0ROOR\ 
-DQLFH�1RDFN 

'RURWK\�4XLQQ 
0\UD�5LFKDUGVRQ 
7HUHVLWD 6DQFKH]  
'DUOHQH�7KURRS 
5LFKHOOH�:HLVEURG 
0DU\�$QQH�:RUN 
%HWW\�<W]DLQD 

���,W�LV�RXU�UHVSRQVLELOLW\�LQ�WKH�/RUG�WR�UHPHPEHU�WKH�
VLFN��ZKR�DUH�HVSHFLDOO\�FORVH�WR�WKH�5HGHHPHU�LQ�
WKHLU�VXIIHULQJ� 

$�7KRXJKW�RQ�7KH�6DQFWLW\�2I�/LIH 
���³0DQ\�SHRSOH�NQRZ�VRPHRQH�SHUVRQDOO\�ZKR�LV�
VXIIHULQJ�EHFDXVH�RI�DQ�DERUWLRQ��,I�D�IULHQG�FRQILGHG�
LQ�\RX�WRPRUURZ�WKDW�VKH�KDG�DQ�DERUWLRQ��ZRXOG�\RX�
EH�DEOH�WR�UHVSRQG�LQ�D�ZD\�WKDW�EULQJV�KHU�FORVHU�WR�
KHDOLQJ"�«�(YHQ�D�ZRPDQ�ZKR�GRHVQ¶W�JR�WR�FKXUFK�
RU�WKLQN�RI�KHUVHOI�DV�UHOLJLRXV�FDQ�EH�DIUDLG�WKDW�*RG�
ZLOO�QHYHU�IRUJLYH�KHU�IRU�KDYLQJ�DQ�DERUWLRQ��6KH�
VKRXOG�NQRZ�WKDW�*RG�ORYHV�DQG�IRUJLYHV�WKRVH�ZKR�
DUH�VRUURZIXO��+H�ZDQWV�WR�FRPIRUW�WKHP�DQG�JLYH�
WKHP�KLV�SHDFH�´ 

86&&%�6HFUHWDULDW�RI�3UR-/LIH�$FWLYLWLHV�³+RZ�WR�
7DON�WR�D�)ULHQG�:KR¶V�+DG�DQ�$ERUWLRQ´ 

35$<�)25�7+(�6,&. 'DLO\�5HDGLQJV�IRU�WKH�:HHN��� 
��7KH�UHDGLQJV�DUH�LQFOXGHG�HDFK�ZHHN�VR�WKDW�WKH 
SDULVKLRQHUV�ZKR�DUH�XQDEOH�WR�MRLQ�XV�IRU�GDLO\�0DVV�
ZLOO�EH�DEOH�WR�FRQVLGHU�DQG�SUD\�WKHP�LQ�XQLRQ�ZLWK�
WKH�ZKROH�&KXUFK� 
 

5HDGLQJV�IRU�WKH�:HHN 
-DQXDU\����������WKURXJK�-DQXDU\��������� 

 

6XQGD\�� -RQ����-�������3V�����-�����&RU�����-����
0N�����-�� 

0RQGD\� $FWV�����-���RU�$FWV����-���� 
 3V������-���0N������-�� 
7XHVGD\� ��7P����-��RU�7L����-��� 
 3V�����-����-������� 
 0N�����-����RU�/N�����-�� 
:HGQHVGD\� +HE������-����3V������-���0N����-�� 
7KXUVGD\�� +HE������-����3V�����-����-��� 
 0N�����-�� 
)ULGD\� +HE������-����3V�����-�����-������-���� 
 0N�����-�� 
6DWXUGD\� +HE�����-����-����/N�����-���� 
 0N�����-�� 
6XQGD\�� 'W������-����3V�����-����-��� 
 ��&RU�����-����0N�����-�� 

6XEVFULSWLRQ�6XQGD\ 
���7KH�6W��/RXLV�5HYLHZ�LV�WKH�RIILFLDO�QHZVSDSHU�RI�
WKH�$UFKGLRFHVH�RI�6W��/RXLV��)RU��������D�\HDU��\RXU�
ZHHNO\�FRS\�RI�WKH�5HYLHZ�ZLOO�NHHS�\RX�LQ�WRXFK�
ZLWK�WKH�&KXUFK�LQ�6W��/RXLV��DFURVV�WKH�QDWLRQ��DQG�
DURXQG�WKH�ZRUOG��3OHDVH�XVH�WKH�VXEVFULSWLRQ�UHQHZDO�
HQYHORSH�LQ�\RXU�-DQXDU\�HQYHORSH�SDFNHW��RU�ZULWH�
\RXU�FKHFN�IRU��������WR�WKH�SDULVK��PDUN�LW�
³5HYLHZ´��DQG�LQFOXGH�\RXU�QDPH�DQG�PDLOLQJ�DG�
GUHVV��DQG�UHWXUQ�LW�LQ�DQ\�6XQGD\�FROOHFWLRQ� 

3DULVK�3UR-/LIH�0LQLVWU\ 
���7KH�&DWKHGUDO�3UR-/LIH�0LQLVWU\�LV�VHHNLQJ�QHZ�
PHPEHUV� �,W�ZDQWV�WR�RIIHU�D�YDULHW\�RI�SURMHFWV�LQ�WKH�
XSFRPLQJ�\HDU��LQFOXGLQJ�D�0RWKHUV
�'D\�URVH�VDOH��
DWWHQGDQFH�DW�WKH�5/$�&RQYHQWLRQ��D���-0LQXWH�
6SHDNHU�6HULHV��DQG�DQQXDO�(SLSKDQ\�6XSSO\�'ULYH��
DQG�WKRVH�SURMHFWV�QHHG�PRUH�YROXQWHHUV� � 
���7R�JHW�LQYROYHG�RU�IRU�PRUH�LQIRUPDWLRQ��FRQWDFW�
%U\DQ��WKH�SDULVK¶V�SUR-OLIH�PLQLVWU\�FRRUGLQDWRU��
DW EU\DQNLUFKRII#DWW�QHW�� 

&DWKROLF�5DGLR 
���%\�QRZ��\RX�SUREDEO\�KDYH�SDFNHG�XS�DOO�\RXU�
&KULVWPDV�GHFRUDWLRQV�DQG�VWRUHG�WKHP�IRU�QH[W�
\HDU� �:H�KRSH�\RX�KDYHQ¶W�SXW�\RXU�)DLWK�RQ�WKH�
VKHOI� �)DLWK�LV�SDUW�RI�\RXU�GDLO\�OLIH�DQG��LQ�WKLV�VHFX�
ODU�ZRUOG��LW�LV�YLWDO�WR�KDYH�HQFRXUDJHPHQW�IRU�WKH�
MRXUQH\� �/HW�&RYHQDQW�1HWZRUN�KHOS�\RX�ZLWK�\RXU�
GDLO\�GRVH�RI�7UXWK�ZLWK�RXU�LQVSLULQJ�SURJUDP�
PLQJ� �7XQH�LQWR�.+2-�UDGLR�$0������RU������)0��
OLVWHQ�RQ�RXU�IUHH�DSS�RU�DW�RXUFDWKROLFUDGLR�RUJ� 

3UR-/LIH�0DVV 
���5HPHPEHU�WR�MRLQ�XV�DW�WKH�&DWKHGUDO�%DVLOLFD�RQ�
WKH�WKLUG�6DWXUGD\�RI�HDFK�PRQWK�IRU�D�SUR-OLIH�0DVV�
DW������D�P���IROORZHG�ZLWK�D�URVDU\�SURFHVVLRQ�WR�
3ODQQHG�3DUHQWKRRG�DW�%R\OH�DQG�)RUHVW�3DUN��7KH�
QH[W�0DVV�LV�VFKHGXOHG�IRU�6DWXUGD\��)HEUXDU\������ 
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6ඍൾඐൺඋൽඌඁංඉ�$අංඏൾ��� 

(\HJODVV�'ULYH 
����7KH�5HVSHFWDFOH�3URMHFW´��DQ�H\HJODVV�UHF\FOLQJ�
SURJUDP��IDFLOLWDWHV�WKH�UHGLVWULEXWLRQ�RI�TXDOLW\�XVHG�
H\HJODVVHV�WR�WKRVH�LQ�QHHG�ERWK�ORFDOO\�DQG�DEURDG��
'RQDWLRQV�DUH�W\SLFDOO\�DFFHSWHG�RQ�WKH�ILUVW�6XQGD\�
RI�HYHU\�PRQWK��2XU�QH[W�H\HJODVV�GULYH�ZLOO�EH�KHOG��
6XQGD\��)HEUXDU\����� 

:HHNO\�7KRXJKWV�RQ�*LYLQJ 
³)ROORZ�PH�DQG�,�ZLOO�PDNH�\RX�ILVKHUV�RI�PHQ�´-�
0N����� 
���-HVXV¶�FDOO�WR�³)ROORZ�PH´ LV�D�FDOO�WR�DOO�&KULV�
WLDQV��7KH�FDOO�LV�LQ�WKH�KHUH�DQG�QRZ��LQ�RXU�SUHVHQW�
FLUFXPVWDQFHV��QRW�ZKHQ�ZH�WKLQN�ZH�DUH�³UHDG\´�RU�
KDYH�HYHU\WKLQJ�LQ�RUGHU��*RRG�VWHZDUGVKLS�RI�RXU�
*RG-JLYHQ�JLIWV�PHDQV�WKDW�WKLQJV�DUHQ¶W�DOZD\V�JR�
LQJ�WR�JR�DFFRUGLQJ�WR�RXU�VFKHGXOH�DQG�WKDW�*RG�KDV�
D�PXFK�EHWWHU�SODQ�LQ�VWRUH�IRU�HDFK�RI�XV� 

6W��9LQFHQW�GH�3DXO�0HPEHUVKLS 
���0HPEHUV�RI�WKH�&DWKHGUDO�6W��9LQFHQW�GH�3DXO�6RFL�
HW\�PHHW�ZHHNO\��0HPEHUV�DUH�FRPPLWWHG�WR�DLGLQJ�
IHOORZ�SDULVKLRQHUV�DQG�QHLJKERUV�ZLWK�QHFHVVLWLHV�
VXFK�DV�IRRG��FORWKLQJ��XWLOLWLHV��DQG�UHQW—DOO�LQ�WKH�
FRQWH[W�RI�WKH�&KULVWLDQ�LPSHUDWLYH��,I�LQWHUHVWHG�LQ�
EHFRPLQJ�D�PHPEHU�RU�LQ�OHDUQLQJ�PRUH�DERXW�WKH�
6RFLHW\�DQG�RXU�&RQIHUHQFH��SOHDVH�OHDYH�D�PHVVDJH�
RQ�WKH�69'3�+RW/LQH�DW����-���-����� 

6W��3DWULFN�&DVVHUROH�3URJUDP 
���&DVVHUROHV�DQG�RWKHU�RIIHULQJV�FROOHFWHG�E\�YROXQ�
WHHUV�RI�WKH�6W��3DWULFN�&DVVHUROH�3URJUDP�SURYLGHV�
RQH�ZHHN�RI�GLQQHUV�IRU�WKH�:RPHQ¶V�6KHOWHU��DQG�
RQH�QLJKW�RI�GLQQHUV�IRU�WKH�0HQ¶V�$OXPQL�&OXE�� 
���&DWKHGUDO�FDVVHUROH�RUJDQL]HUV�ZLOO�KRVW�RXU�QH[W��
�WRXFKOHVV��GURS-RII�LQ�WKH�SDULVK�SDUNLQJ�ORW�RQ�
7KXUVGD\��)HEUXDU\�����IURP������–�����S�P���
3OHDVH�FDOO�6NLS�RU�1LFNL�%DWFKHORU�DW����-���-�����
IRU�DGGLWLRQDO�LQIRUPDWLRQ�� 

���7KH�PHVVDJH�ZH�KHDU�IURP�WKH�*RVSHO�UHDGLQJ�WR�
GD\�LV�RQH�WKDW�ZH�PXVW�KHDU�DJDLQ�DQG�DJDLQ��UHSHQW�
DQG�EHOLHYH�WKH�JRRG�QHZV��7KLV�LV�WKH�FRQVWDQW�WDVN�
RI�WKH�IDLWKIXO�&KULVWLDQ��WR�VHHN�WR�JURZ�LQ�YLUWXH�DQG�
URRW�RXW�VLQIXOQHVV��7KH�DXWKHQWLF�ZLWQHVV�RI�D�GLVFL�
SOH�ZKR�KDV�WUXO\�UHSHQWHG�RI�KLV�VLQV�FDQ�ZRUN�ZRQ�
GHUV�LQ�WKH�FDXVH�RI�HYDQJHOL]DWLRQ��:H�ORYH�FRQYHU�
VLRQ�VWRULHV�RI�WKH�VDLQWV�DQG�SHRSOH�ZH�NQRZ�LQ�RXU�
RZQ�OLYHV�WRGD\��2QH�ZKR�KDV�UHSHQWHG�DQG�KDV�FKR�
VHQ�WR�OLYH�IRU�&KULVW�DORQH�SURYLGHV�DQ�H[WUDRUGLQDU\�
H[DPSOH�IRU�XV�ZKR�ZDQW�WR�EH�EHWWHU�HYDQJHOLVWV� 
���)RU�PRUH�LQIR��YLVLW�DUFKVWO�RUJ�OLYH-WKH-IDLWK�� 

2ൿൿൾඋඍඈඋඒ�&ඈඅඅൾർඍංඈඇ�ൿඈඋ� 
7ඁൾ�:ൾൾൾඇൽ�ඈൿ����������� 

2IIHUWRU\ ��������� 

/RRVH �������� 

/DQGVFDSLQJ�	�&DWKROLF�(GXFDWLRQ ����� 

0LVF��0LVVLRQV�DQG�6SHFLDO�&ROOHFWLRQV ������ 

6W��/RXLV�5HYLHZ�6XEVFULSWLRQV �������� 

2Q/LQH�*LYLQJ �������� 

)RU�WKH�3RRU 
���2Q�WKH�ILUVW�6XQGD\�RI�HYHU\�PRQWK��WKH�&DWKHGUDO�
3DULVK�FROOHFWV�IRRGVWXIIV�DQG�FDQQHG�JRRGV��QRQ-
SHULVKDEOH�LWHPV�RQO\��SOHDVH���IRU�GHOLYHU\�WR�IRRG�
SDQWULHV�LQ�WKH�DUHD��2XU�QH[W�SDULVK�IRRG�GULYH�ZLOO�EH�
KHOG�6XQGD\��)HEUXDU\���� 

<RXQJ�$GXOW�3UR-/LIH�+RO\�+RXU 
���-RLQ�WKH�&DWKHGUDO�$QLPD�&KULVWL�DQG�\RXQJ�DGXOWV�
���-����WKURXJKRXW�WKH�DUFKGLRFHVH�IRU�WKLV�DQQXDO�
HYHQW�RQ 7KXUVGD\��-DQXDU\�����WR�SURPRWH�D�
JUHDWHU�UHVSHFW�IRU�KXPDQ�OLIH��:H
OO�VWDUW������S�P��LQ�
WKH�&DWKHGUDO�ZLWK�D�WDON�E\�%ULDQ�:HVWEURRN�ZLWK�WKH�
&RDOLWLRQ�IRU�/LIH�6W��/RXLV�� IROORZHG�E\�D�URVDU\��
$GRUDWLRQ��DQG�WKH�6DFUDPHQW�RI�5HFRQFLOLDWLRQ��'XH�
WR�&29,'-����WKHUH�ZLOO�EH�QR�GLQQHU�RU�RWKHU�DFWLYL�
WLHV�LQ�%RODQG�+DOO�WKLV�\HDU��KRZHYHU�WKH�WDON�DQG�
URVDU\�ZLOO�EH�OLYH�VWUHDPHG���� 
���)RU�DGGLWLRQDO�LQIRUPDWLRQ��SOHDVH�H-PDLO�WKH�JURXS�
DW�$QLPD&KULVWL6W/#JPDLO�FRP�  



 -ൺඇඎൺඋඒ��������� 

�� 
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+HDULQJ�+LV�&DOO 
���(YHU\�EDSWL]HG�SHUVRQ�KDV�D�FDOO�GLUHFWO\�IURP�WKH�
/RUG�WR�+LV�VHUYLFH��2XU�GLVFLSOHVKLS�LV�D�YRFDWLRQ�WR�
KROLQHVV�DQG�VHUYLFH�RI�WKH�/RUG��6RPH�RI�WKH�EDS�
WL]HG�UHFHLYH�DQRWKHU�FDOO��RQH�WR�WKH�VSHFLILF�YRFDWLRQ�
RI�RUGDLQHG�SULHVWKRRG�RU�YRZHG�UHOLJLRXV�OLIH��7KHLU� 
UHVSRQVH�WR�WKDW�YRFDWLRQDO�LQYLWDWLRQ�UHTXLUHV�JHQHU�
RVLW\�DQG�D�OLIH�ORQJ�FRPPLWPHQW��0DQ\�\RXQJ�SHR�
SOH�DUH�VWHSSLQJ�IRUZDUG�WR�UHVSRQG�SRVLWLYHO\�WR�WKDW�
LQYLWDWLRQ��DQG�PDQ\�PRUH�DUH�QHHGHG��)RU�DOO�RI�
WKHP��WKH�VXSSRUW�RI�IDPLO\��IULHQGV��DQG�IHOORZ�&DWK�
ROLFV�LV�QHHGHG��3UD\HU�LQ�VXSSRUW�RI�\RXQJ�SHRSOH
V�
YRFDWLRQDO�UHVSRQVH�LV�DQ�LQWHJUDO�DQG�QHFHVVDU\�FRP�
SRQHQW�RI�WKH�GDLO\�UHJLPHQ�RI�SUD\HU�IRU�HDFK�DQG�
HYHU\�&DWKROLF��D�PDMRU�SDUW�RI�GLVFLSOHVKLS�IRU�DOO� 

/HWȃV�.HHS�LQ�7RXFK 
'RQ¶W� PLVV� RXW� RQ� WKH� ODWHVW� SDULVK� QHZV��
)ORFNQRWHV�LV�D�IDVW�DQG�HDV\�HPDLO�GLVWULEXWLRQ�
SODWIRUP� XWLOL]HG� E\� WKH� &DWKHGUDO� %DVLOLFD� WR�
NHHS�LQ�WRXFK�ZLWK�RXU�SDULVKLRQHUV�� 
7H[W�� ORJRQ��RU�VLPSO\�FDOO� WKH�SDULVK�RIILFH�DW�
���-���-�����DW�WR�VLJQ�XS�WRGD\�� 

0DWWKHZ����&RPH�$OLYH 
���2IWHQ�ZH�ILQG�RXUVHOYHV�DSSURDFKHG�RQ�WKH�VWUHHW�
ZLWK�UHTXHVWV�IRU�DVVLVWDQFH�IRU�IRRG�RU�D�EXV�SDVV� �,Q�
RUGHU�WR�OLYH�0DWWKHZ�����SDULVKLRQHUV�VKRXOG�FRQVLG�
HULQJ�FDUU\LQJ�IDVW�IRRG�JLIW�FDUGV�DQG�D�ERRN�RI�EXV�
WLFNHWV� �7KDW�ZD\��\RX�FDQ�SURYLGH�VXEVWDQWLYH�DVVLV�
WDQFH�ZKHQ�DVNHG��ZLWKRXW�UHVRUWLQJ�WR�FDVK� �$OVR��
HQFRXUDJH�WKRVH�VHHNLQJ�DVVLVWDQFH�WR�FDOO��-�-���
8QLWHG�:D\
V�DVVLVWDQFH�KRWOLQH��RU�WKH�&DWKHGUDO¶V�
69'3�+RW/LQH�DW����-���-������ 

,QIDQW�%DSWLVP 
���$FFRUGLQJ�WR�WKH�PLQG�RI�WKH�&KXUFK��SDUHQWV�DUH�
REOLJHG�WR�VHH�WKDW�LQIDQWV�DUH�EDSWL]HG�ZLWKLQ�WKH�ILUVW�
ZHHNV�DIWHU�ELUWK��$V�VRRQ�DV�SRVVLEOH�DIWHU�WKH�ELUWK��
RU�HYHQ�EHIRUH�LW��SDUHQWV�VKRXOG�UHTXHVW�WKH�VDFUD�
PHQW�IRU�WKHLU�FKLOG�DQG�DUUDQJH�WR�EH�SURSHUO\�LQ�
VWUXFWHG�LQ�SUHSDUDWLRQ�IRU�LW��,I�\RX�DUH�D�UHJLVWHUHG�
SDULVKLRQHU�ZKR�LV�RU �LV�DERXW�WR�EHFRPH�D�SDUHQW�
RU�JRGSDUHQW��SOHDVH�FRQWDFW�WKH�UHFWRU\�DW����-���-
�����WR�VFKHGXOH�D�EDSWLVP��� 

+DYH�<RX�&RQVLGHUHG�2QOLQH�*LYLQJ 
���2Q�/LQH�*LYLQJ�LV�D�VHFXUH�DQG�FRQYHQLHQW�ZHE-
EDVHG�VHUYLFH�WR�PDNH�\RXU�ZHHNO\�RU�PRQWKO\�FRQWUL�
EXWLRQV�WR�&DWKHGUDO�3DULVK�IURP�\RXU�FRPSXWHU��RU�
ODS�WRS��RU�WDEOHW���6LPSO\�DFFHVV�WKH�&DWKHGUDO�ZHE�
VLWH��ZZZ�FDWKHGUDOVWO�RUJ��DQG�FOLFN�RQ�WKH�EULJKW�UHG�
'21$7(�EXWWRQ�RQ�WKH�KRPH�SDJH��:DWFK�WKH���PL�
QXWH�³:DWFK�+HOS�9LGHR´�DQG�IROORZ�WKH�HDV\�LQVWUXF�
WLRQV�WR�VHW�XS�\RXU�VHFXUH�DFFRXQW�DQG�DXWKRUL]H�\RXU�
FRQWULEXWLRQV�WR�EH�DXWRPDWLFDOO\�ZLWKGUDZQ�IURP�
\RXU�EDQN�DFFRXQW�RQ�WKH�GDWH�\RX�VSHFLI\��$OO�RI�LQ�
IRUPDWLRQ�LV�HQFU\SWHG�DQG�VWRUHG�VHFXUHO\�� 

'LG�<RX�5HPHPEHU�<RXU�*LIW" 
������,W�LV�RQO\�QDWXUDO�ZKHQ�\RX�DUH�LQYLWHG�WR�D�SDUW\�–�
ZKHWKHU�LW�LV�ELUWKGD\��DQQLYHUVDU\��KRPHFRPLQJ�RU�
DQ\�RWKHU�FHOHEUDWLRQ�–�WR�WKLQN�DERXW�WKH�JLIW�WKDW�\RX�
ZLOO�EULQJ��(YHQ�ZKHQ�WKH�LQYLWDWLRQ�VD\V��³1R�JLIWV��
SOHDVH�´�PRVW�RI�XV�VWLOO�VKRZ�XS�ZLWK�D�ERWWOH�RI�ZLQH�
RU�D�ER[�RI�FDQG\�RU�VRPH�RWKHU�WRNHQ�RI�RXU�DIIHF�
WLRQ��:H�EULQJ�JLIWV�WR�VKRZ�RXU�JUDWLWXGH�IRU�EHLQJ�
LQYLWHG�DQG�WR�VKRZ�RXU�ORYH�IRU�WKH�RQH�EHLQJ�KRQ�
RUHG�DQG�FHOHEUDWHG��6R��ZKHQ�*RG�+LPVHOI�LQYLWHV�
\RX�WR�WKH�JUHDWHVW�FHOHEUDWLRQ�RI�DOO�–�WKH�FHOHEUDWLRQ�
RI�WKH�(XFKDULVW�–�GR�\RX�EULQJ�D�JLIW"�'R�\RX�WDNH�
WLPH�WR�ZUDS�LW�LQ�DQ�HQYHORSH"�'R�\RX�VHOHFW�D�JLIW�
WKDW�WUXO\�UHIOHFWV�\RXU�JUDWLWXGH�IRU�EHLQJ�LQYLWHG�WR�
EH�D�SDUW�RI�*RG¶V�IDPLO\"�'R�\RX�EULQJ�D�JLIW�WKDW�
VKRZV�\RXU�ORYH�IRU�WKH�FUXFLILHG�-HVXV��ZKR�ZH�UH�
PHPEHU�DW�HYHU\�0DVV"�7KH�LQYLWDWLRQ�WR�WKH�0DVV�
GRHV�QRW�VD\�³1R�JLIWV��SOHDVH�´�,Q�IDFW��VLQFH�*RG�
ILUVW�FDOOHG�WKH�,VUDHOLWHV�WR�EH�+LV�SHRSOH�+H�WDXJKW�
WKHP��³1R�RQH�VKDOO�DSSHDU�EHIRUH�WKH�/RUG�HPSW\-
KDQGHG��EXW�HDFK�RI�\RX�ZLWK�DV�PXFK�DV�KH�FDQ�
JLYH��LQ�SURSRUWLRQ�WR�WKH�EOHVVLQJV�ZKLFK�WKH�/RUG��
\RXU�*RG�KDV�EHVWRZHG�RQ�\RX�´�-�'W������-�� �� 
���'LG�\RX�UHPHPEHU�\RXU�JLIW"  
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$�/DVWLQJ�*LIW 
���/RRNLQJ�IRU�D�VSHFLDO�JLIW�WR�PHPRULDOL]H�D�ORYHG�
RQH��RU�FHOHEUDWH�D�ELUWK�RU�ZHGGLQJ"�&RQVLGHU�D�FRP�
PHPRUDWLYH�EULFN�LQ�WKH�&DWKHGUDO�%DVLOLFD�-XELOHH�
3UD\HU�*DUGHQ��&RQWDFW�WKH�SDULVK�RIILFH�DW����-���-
�����IRU�PRUH�LQIRUPDWLRQ� 

(XFKDULVWLF�([SRVLWLRQ 
���7KH�%OHVVHG�6DFUDPHQW��WKH�YHU\�SUHVHQFH�RI�
&KULVW¶V�ERG\�DQG�EORRG�LQ�WKH�(XFKDULVW��LV�UHVHUYHG�
LQ�WKH�WDEHUQDFOH�RI�WKH�%OHVVHG�6DFUDPHQW�&KDSHO�WR�
WKH�HDVW�RI�WKH�PDLQ�VDQFWXDU\��$W�DOO�KRXUV�WKH�&DWKH�
GUDO�LV�RSHQ��SHRSOH�PD\�EH�IRXQG�SUD\LQJ�WKHUH�EH�
IRUH�WKH�/RUG��IDFH�WR�IDFH���(DFK�6DWXUGD\�DIWHUQRRQ��
EHJLQQLQJ�DW������S�P���WKH�(XFKDULVW�LV�GLVSOD\HG�
IRU�SUD\HU�DQG�DGRUDWLRQ�LQ�SXEOLF�H[SRVLWLRQ�LQ�
WKH�%OHVVHG�6DFUDPHQW�&KDSHO�IRU�D�KRO\�KRXU��
)ROORZLQJ�WKLV�KRO\�KRXU��WKH�(YHQLQJ�3UD\HU�RI�WKH�
&KXUFK�ZLWK�%HQHGLFWLRQ�LV�FHOHEUDWHG�� 
���$GGLWLRQDOO\��WKH�%OHVVHG�6DFUDPHQW�LV�GLVSOD\HG�
IRU�SXEOLF�DGRUDWLRQ�DQG�SUD\HU�RQ�WKH�)LUVW�)ULGD\�RI�
WKH�PRQWK��)LUVW�)ULGD\�$GRUDWLRQ�EHJLQV�DW�DSSUR[L�
PDWHO\������D�P���IROORZLQJ�WKH�FRPSOHWLRQ�RI�WKH�
�����D�P��0DVV��DQG�FRQFOXGHV�ZLWK�%HQHGLFWLRQ�DW�
������D�P���2XU�QH[W�)LUVW�)U LGD\�$GRUDWLRQ�ZLOO�
EH�KHOG�RQ�)ULGD\��)HEUXDU\��� 

6W��%ODLVH�DQG�WKH�%OHVVLQJ�RI�7KURDWV 
  ³6XIIHULQJ�DQG�LOOQHVV�KDYH�DOZD\V�EHHQ�DPRQJ�WKH�
JUHDWHVW�SUREOHPV�WKDW�WURXEOH�WKH�KXPDQ�VSLULW��
&KULVWLDQV�IHHO�DQG�H[SHULHQFH�SDLQ�DV�GR�DOO�RWKHU�
SHRSOH��\HW�WKHLU�IDLWK�KHOSV�WKHP�WR�JUDVS�PRUH�GHHS�
O\�WKH�P\VWHU\�RI�VXIIHULQJ�DQG�WR�EHDU�WKHLU�SDLQ�ZLWK�
JUHDWHU�FRXUDJH���3DUW�RI�WKH�SODQ�ODLG�RXW�E\�*RG¶V�
SURYLGHQFH�LV�WKDW�ZH�VKRXOG�ILJKW�VWUHQXRXVO\�DJDLQVW�
DOO�VLFNQHVV�DQG�FDUHIXOO\�VHHN�WKH�EOHVVLQJV�RI�JRRG�
KHDOWK��VR�WKDW�ZH�PD\�IXOILOO�RXU�UROH�LQ�KXPDQ�VRFLH�
W\�DQG�LQ�WKH�&KXUFK´��,QWURGXFWLRQ�WR�WKH�%OHVVLQJ�RI�
WKH�6LFN�LQ�WKH�5RPDQ�5LWXDO�� 
   ,Q�WKH�8QLWHG�6WDWHV�WKH�DQQXDO�EOHVVLQJ�RI�WKURDWV�LV�
D�WUDGLWLRQDO�VLJQ�RI�WKH�VWUXJJOH�DJDLQVW�LOOQHVV�LQ�WKH�
OLIH�RI�WKH�&KULVWLDQ��7KLV�EOHVVLQJ�LV�RUGLQDULO\�JLYHQ�
RQ�)HEUXDU\����WKH�0HPRULDO�RI�6W��%ODLVH��6W��%ODLVH�
ZDV�ELVKRS�RI�6DEDVWH�LQ�$UPHQLD�GXULQJ�WKH�IRXUWK�
FHQWXU\��9HU\�OLWWOH�LV�NQRZQ�DERXW�KLV�OLIH��EXW�DF�
FRUGLQJ�WR�YDULRXV�DFFRXQWV��KH�ZDV�D�SK\VLFLDQ�EH�
IRUH�EHFRPLQJ�D�SULHVW�DQG�ELVKRS��'HYRWLRQ�WR�KLP�
VSUHDG�WKURXJKRXW�WKH�ZKROH�&KXUFK�LQ�WKH�0LGGOH�
$JHV�EHFDXVH�KH�ZDV�UHSXWHG�WR�KDYH�PLUDFXORXVO\�
FXUHG�D�OLWWOH�ER\�ZKR�QHDUO\�GLHG�EHFDXVH�RI�D�ILVK�
ERQH�LQ�KLV�WKURDW��)URP�WKH�HLJKWK�FHQWXU\�KH�KDV�
EHHQ�LQYRNHG�RQ�EHKDOI�RI�WKH�VLFN��HVSHFLDOO\�WKRVH�
DIIOLFWHG�ZLWK�LOOQHVVHV�RI�WKH�WKURDW�  
   7KH�%OHVVLQJ�RI�7KURDWV�ZLOO�EH�RIIHUHG�IROORZLQJ�
HDFK�0DVV�RQ�:HGQHVGD\��)HEUXDU\��� 

���,QGLYLGXDO�FRQWULEXWLRQ�VWDWHPHQWV�ZLOO�EH�PDLOHG�
RXW�LQ�WKH�FRPLQJ�ZHHN��7KHVH�VWDWHPHQWV�UHIOHFW�SDU�
LVK�UHFRUGV�RI�HDFK�LQGLYLGXDO�SDULVKLRQHU¶V�ILQDQFLDO�
FRQWULEXWLRQV�RYHU�WKH�SDVW�FDOHQGDU�\HDU��DQG�DUH�LQ�
WHQGHG�IRU�WD[�LQIRUPDWLRQ��$Q\�SDULVKLRQHU�ZKR�KDV�
UHFHQWO\�PRYHG�LV�XUJHG�WR�FRQWDFW�WKH�SDULVK�RIILFH�DW�
���-���-�����WR�XSGDWH�WKHLU�PDLOLQJ�LQIRUPDWLRQ� 
���3/($6(�127(��3DULVKLRQHUV�ZKR�PDGH�SOHGJHV�
WRZDUG�WKH�$&$��7KH�)ULHQGV�RI�WKH�&DWKHGUDO��RU�
WKURXJK�WKH�5RPDQ�&DWKROLF�)RXQGDWLRQ�ZLOO�UHFHLYH�
VWDWHPHQWV�GLUHFWO\�IURP�WKH�RUJDQL]DWLRQV�DGPLQLV�
WHULQJ�WKRVH�SURJUDPV��1R�UHIHUHQFH�WR�VXFK�SOHGJHV�
RU�FRQWULEXWLRQV�VKRXOG�DSSHDU�RQ�\RXU�SDULVK�VWDWH�
PHQW��DQG�FRUUHFWHG�VWDWHPHQWV�PD\�EH�UHTXHVWHG�
IURP�WKH�SDULVK�RIILFH�LQ�VXFK�FDVH�HUURUV�DUH�IRXQG� 

3UHVHQWDWLRQ�RI�WKH�/RUG 
���2Q�7XHVGD\��)HEUXDU\����WKH�&KXUFK�REVHUYHV�WKH�
IHDVW�RI�WKH�3UHVHQWDWLRQ�RI�WKH�/RUG�FRPPHPRUDWLQJ�
WKH�PRPHQW�RQ�WKH�IRUWLHWK�GD\�DIWHU�WKH�ELUWK�RI�-HVXV�
WKDW�0DU\�DQG�-RVHSK�EURXJKW�+LP�WR�WKH�WHPSOH�WR�
SUHVHQW�+LP�WR�WKH�/RUG�LQ�REVHUYDQFH�RI�WKH�/DZ�RI�
0RVHV��7KLV�*RVSHO�HYHQW�ZDV�ILUVW�REVHUYHG�DV�D�OL�
WXUJLFDO�IHDVW�LQ�WKH�(DVWHUQ�&KXUFK�DV�³WKH�(QFRXQ�
WHU�´�EXW�LQ�WKH�VL[WK�FHQWXU\�LW�EHJDQ�WR�EH�REVHUYHG�
LQ�WKH�:HVW��LQ�5RPH��ZLWK�D�PRUH�SHQLWHQWLDO�FKDUDF�
WHU��DQG�LQ�)UDQFH�ZLWK�VROHPQ�EOHVVLQJ�DQG�SURFHV�
VLRQV�RI�FDQGOHV��SRSXODUO\�NQRZQ�DV�³&DQGOHPDV�´�
7KH�SUHVHQWDWLRQ�RI�WKH�/RUG�FRQFOXGHV�WKH�FHOHEUD�
WLRQ�RI�WKH�1DWLYLW\��DQG�ZLWK�WKH�RIIHULQJV�RI�WKH� 
9LUJLQ�0RWKHU�DQG�WKH�SURSKHF\�RI�6LPHRQ��WKH�
HYHQWV�QRZ�SRLQW�WRZDUGV�(DVWHU��3OHDVH�MRLQ�XV�IRU�
0DVV�DFFRUGLQJ�WR�WKH�UHJXODU�GDLO\�VFKHGXOH�RQ�
WKLV�VSHFLDO�GD\�RI�&DQGOHPDV� 
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 0LGZHHN� 
0XVLF�6HULHV  

 
���2Q�WKH�ILUVW�:HGQHVGD\�RI�HDFK�
PRQWK��WKH�&DWKHGUDO�SUHVHQWV�D�
�0LGZHHN�0XVLF��RUJDQ�UHFLWDO��
3OHDVH�QRWH�D�VOLJKW�VFKHGXOH�
FKDQJH��RXU�QH[W�0LGZHHN�0XVLF�
LV�VFKHGXOHG�IRU�:HGQHVGD\�� 
)HEUXDU\����DW������S�P��� 
���7KHVH�UHFLWDOV�IHDWXUH���-���
PLQXWHV�RI�PXVLF�RQ�RXU�PDJQLIL�
FHQW�&DWKHGUDO�RUJDQ��:H�LQYLWH�
\RX�WR�MRLQ�XV�RQOLQH�RU�LQ-SHUVRQ�
3OHDVH�QRWH�WKDW�WKH�ZHDULQJ�RI�
PDVNV�DQG�RWKHU�VRFLDO�GLVWDQFLQJ�
JXLGHOLQHV�UHPDLQ�LQ�HIIHFW�IRU�LQ-
SHUVRQ�DWWHQGDQFH� 

&DOOLQJ�DOO�&DWKROLF�0HQ 
'XH�WR�&29,'��WKH������&DWKROLF�0HQ�IRU�&KULVW�
&RQIHUHQFH�LV�JRLQJ�YLUWXDO��7KH�1DWLRQDO�&DWKROLF�
0HQ
V�&RQIHUHQFH�LV�D�)5((�YLUWXDO�HYHQW�IRU�&DWKR�
OLF�PHQ�RI�DOO�DJHV��3UD\�ZLWK�PHQ�DFURVV�WKH�QDWLRQ�
DQG�KHDU�IURP�����SUHVHQWHUV�ZLWK�OLYH�DQG�UHFRUGHG�
SUHVHQWDWLRQV��7KHUH�LV�VRPHWKLQJ�KHUH�IRU�HYHU\�
PDQ���7KH�IUHH�HYHQW�WDNHV�SODFH�)HEUXDU\���-���� 
5HJLVWHU�WRGD\�LQGLYLGXDOO\�RU�DV�D�JURXS�DW��
JR�YLUWXDOFDWKROLFFRQIHUHQFH�FRP�1&0&���� 
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3DJH���� 

 

3DULVK�,QIRUPDWLRQ 
5HJLVWUDWLRQ�LQ�3DULVK 
7R�MRLQ�RXU�SDULVK��SOHDVH�ILOO�RXW�D�UHJLVWUDWLRQ�FDUG��IRXQG�DW�HQWUDQFHV�WR�FKXUFK��RU�FRQWDFW�WKH�SDULVK�UHFWRU\�DW����-���-����� 

21�/,1(�*,9,1*�LV�D�VHFXUH�DQG�FRQYHQLHQW�ZHE-EDVHG�VHUYLFH�WR�PDNH�\RXU�ZHHNO\�RU�PRQWKO\�FRQWULEXWLRQV�WR�&DWKHGUDO�3DULVK�
IURP�\RXU�FRPSXWHU��RU�ODS�WRS��RU�WDEOHW��6LPSO\�DFFHVV�WKH�&DWKHGUDO�ZHE�VLWH��ZZZ�FDWKHGUDOVWO�RUJ���FOLFN�RQ�WKH�EULJKW�UHG�
'21$7(�EXWWRQ��DQG�IROORZ�WKH�HDV\�LQVWUXFWLRQV�WR�VHW�XS�\RXU�VHFXUH�DFFRXQW�DQG�DXWKRUL]H�\RXU�FRQWULEXWLRQV�WR�EH�DXWRPDWLFDOO\�
ZLWKGUDZQ�IURP�\RXU�EDQN�DFFRXQW�RQ�WKH�GDWH�\RX�VSHFLI\�� 

%DSWLVP�RI�,QIDQWV 
3DUHQWV�UHTXHVWLQJ�%DSWLVP�VKRXOG�EH�UHJLVWHUHG�PHPEHUV�RI�WKH�SDULVK��7R�VFKHGXOH�EDSWLVPV�RU�UHJLVWHU�IRU�EDSWLVPDO�SUHSDUDWLRQ�
FODVVHV�IRU�SDUHQWV�RU�JRGSDUHQWV��FRQWDFW�/DXUD�9RHJHOLH�DW�����-���-����� 

5LWH�RI�&KULVWLDQ�,QLWLDWLRQ�IRU�$GXOWV 
)RU�SHUVRQV�LQWHUHVWHG�LQ�EHFRPLQJ�&DWKROLF��FRQWDFW�WKH�SDULVK�UHFWRU\�DW����-���-����� 

$QRLQWLQJ�RI�WKH�6LFN 
3DULVKLRQHUV�IDFLQJ�VXUJHU\�RU�VWUXJJOLQJ�ZLWK�VHULRXV�LOOQHVV�PD\�UHTXHVW��WKLV�VDFUDPHQW�E\�FDOOLQJ�WKH�UHFWRU\�DW����-���-������� 

9RFDWLRQV�WR�&KULVWLDQ�0DUULDJH 
&RXSOHV�SODQQLQJ�WR�PDUU\�DW�WKH�&DWKHGUDO�%DVLOLFD�PD\�FRQWDFW�0DU\�$QQ�)R[�DW�����-���-����� 

9RFDWLRQV�WR�+RO\�2UGHUV�DQG�&RQVHFUDWHG�/LIH 
7KRVH�ZKR�IHHO�FDOOHG�WR�WKLV�OLIH�DUH�LQYLWHG�WR�FDOO�WKH�$UFKGLRFHVDQ�2IILFH�RI�9RFDWLRQV 
DW�����-���-����� 
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 /HFWRUV 0LQLVWHUV�RI�&DUH 6HUYHUV 8VKHUV 

�����S�P��� 
��6DW� 

1R�&XS�0LQLVWHUV� 
$W�$Q\�0DVV�7KLV�

:HHNHQG 

5DFKHO�.RQGUR 
0LWFK�6PLWK 

 6DFULVWDQ 
 

-HUU\�3DVWRUH 
0DWW�&ROYLQ 
5REHUW�6XWWHU 
/XNH�.RHEEH 

�����DP  3DW�+DUSHU 
%ULDQ�5DJHQ 

 'RXJ�:HEHU 
.HYLQ�0DWWLQJO\ 
 

'DYH�0H\HU 
7RP�'R\OH 
)UDQN�6Q\GHU 

������DP  $OLVD�*RHVVOLQJ 
6U��0DU\�.DWKOHHQ 

 6LPRQ�%ODQQHU 
-3�%ODQQHU 
1DWKDQLHO�6FKHWWHU 
:LOO�/HLGLJ 

9LFWRU�6WXDUW 
%DUE�0XUUD\ 
6XVDQ�0HWKHQ\ 

���1RRQ 
 

 6DQG\�'XEXTXH 
%DUE�0XUUD\ 

 +HQU\�)RSSH 
*XV�)RSSH 
*HRUJH�)RSSH 

.HQQHWK�%UDQGO 
5HEHFFD�%UDQGO�
-HUU\�'DQHNDV 

�����SP  -RKQ�6WLWK 
7KRPDV�*UHJRU\ 

 *HRUJH�/DZUHQFH :LOOLH�.HOVH\ 
&KDUOLH�+DSNH 
3DW�0F&DQQ 


