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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����-���-����� 

0$66�,17(17,216 
 
 

6XQ���)HEUXDU\��–�7KH�3UHVHQWDWLRQ�RI�WKH�/RUG 

 �������D�P��-��3DWULFLD�9RHJHOLH 
 ������D�P��-��)RU�WKH�3DULVK�)DPLO\ 
 ������S�P��-��5RELQ�&KDUOHV 
 �������S�P��-��1LFN�7KHLVV 

0RQ���)HEUXDU\��–�6W��%ODLVH 

�� �������D�P��-��-R�$QQ�(OGHU 
 �������D�P��-��$OLFH�	�(XJHQH�2ZHQV�6U��	�)DPLO\ 
 ������S�P��-��(XJHQH�5RVPXV 

7XHV���)HEUXDU\��–�:HHNGD\�LQ�2UGLQDU\�7LPH 

�� �������D�P��-��5RVH�DQG�$QWKRQ\�)DUURZ 
 �������D�P��-��3ULHVW¶V�,QWHQWLRQ 
 ������S�P��-��+HOHQ�.OXQN 

:HG���)HEUXDU\��–�6W��$JDWKD 

�� �������D�P��-��6WHSKHQ�0LFKDHO�0XUUD\ 
 �������D�P��-��3ULHVW¶V�,QWHQWLRQ 
 ������S�P��-��&KDUOHV�(��:KLWWHQ 

7KXUV���)HEUXDU\��–�6W��3DXO�0LNL�	�&RPSDQLRQV 

 �������D�P��-��7HUHVD�DQG�)UDQFLV�)DUURZ�	�)DPLO\ 
 �������D�P��-��,Q�0HPRU\�RI�/OR\G�7DDIIH�,,,� 
 ������S�P��-��'RQQD�*DLO 

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

 �������D�P��-��(G�$OH[DQGHU 
 �������D�P��-��-RVHSK�/��6WHJDOO��-U� 
� ������S�P��-��5D\PRQG�-DFRE�6LHIHUW 

6DW���)HEUXDU\��–�6W��-HURPH�(PLOLDQL 

 �������D�P��-��$OLFH�DQG�(XJHQH�2ZHQV�6U��	�)DPLO\ 
� �������S�P��-��'DOH�(GZDUGV 

6XQ���)HEUXDU\��–��WK�6XQGD\�LQ�2UGLQDU\�7LPH 

 �������D�P��-��&DWKHULQH�$QVWH\ 
 ������D�P��-��)RU�WKH�3DULVK�)DPLO\ 
 ������S�P��-��5RELQ�&KDUOHV 
 �������S�P��-��1LFN�7KHLVV 

�$UFKELVKRS�5REHUW�-��&DUOVRQ�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� 

���3XEOLF�WRXUV�DUH�DYDLODEOH�ZLWK�YROXQWHHU�JXLGHV�
0RQGD\�WKURXJK�)ULGD\���7RXUV�DUH�DOVR�DYDLODEOH�
6XQGD\V�DIWHU������SP��XQOHVV�SUH-HPSWHG�E\�DQ�
DIWHUQRRQ�HYHQW� 

���$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�
PLQLVWULHV�DQG�PDLQWHQDQFH�DUH�VLQFHUHO\�DSSUHFLDWHG��
*LIW�6KRS�DQG�0XVHXP�RSHQ�������DP�–������SP� 
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'HDU�3DULVKLRQHUV� 

7KLV�SDVW�:HGQHVGD\��WKH�UHFWRU\�EHFDPH�D�ELW�TXLHWHU�DV�ZH�VDLG�JRRGE\H�
WR�)DWKHU�-RVHSK� �+H�GHSDUWHG�IURP�XV�WR�EHJLQ�KLV�VWXG\�RI�WKH�,WDOLDQ�
ODQJXDJH�LQ�SUHSDUDWLRQ�IRU�KLV�VWXGLHV�DW�WKH�*UHJRULDQ�8QLYHUVLW\�LQ�
&DQRQ�/DZ� �:H�ZLVK�KLP�DOO�WKH�EHVW�DQG�OHW�KLP�NQRZ�WKDW�KH�LV�DOZD\V�
ZHOFRPH�KHUH�DW�WKH�&DWKHGUDO�%DVLOLFD��KLV�KRPH�DZD\�IURP�5RPH� 

,Q�P\�FROXPQ�ODVW�ZHHN��,�VKDUHG�ZLWK�\RX�D�
EULHI�VWRU\�RI�D�JURXS�RI��WK�JUDGHUV�IURP�4XHHQ�
RI�$OO�6DLQWV�(OHPHQWDU\�6FKRRO�ZKR�FDPH�IRU�D�
WRXU�RI�WKH�&DWKHGUDO�%DVLOLFD� �7KH�VWXGHQWV�
ZHUH�LPSUHVVHG�E\�WKHLU�YLVLW�DQG�LQVSLUHG�WR�
FUHDWH�VRPH�PRVDLFV�LQ�$UW�&ODVV� �<RX�ZLOO�ILQG�
ODWHU�LQ�WKLV�EXOOHWLQ�D�FROOHFWLRQ�RI�WKHLU�ZRUN��,�
KRSH�\RX�DUH�DV�LPSUHVVHG�DV�,�ZDV� 

$V�\RX�HQWHU�WKH�&DWKHGUDO�%DVLOLFD�WKLV�ZHHN��
\RX�PD\�QRWLFH�WKDW�WKHUH�DUH�D�IHZ�DUHDV�RI�WKH�
EDVLOLFD�WKDW�DUH�D�ELW�EULJKWHU� �2YHU�WKH�SDVW�
PRQWK�RU�VR��ZH�KDYH�EHHQ�FKDQJLQJ�RXW�PDQ\�
RI�WKH�OLJKWV�RQ�WKH�ORZHU�SDUW�RI�WKH�EDVLOLFD� �,�KRSH�\RX�WDNH�D�PRPHQW�
WR�ZDON�WKURXJK�WKH�DPEXODWRULHV�DQG�ORRN�WKDW�WKH�FHLOLQJV� �<RX�PD\�
QRWLFH�GHWDLOV�LQ�WKRVH�PRVDLFV�\RX�QHYHU�VDZ�EHIRUH� �7KLV�VPDOO�
LPSURYHPHQW�ZLOO�DOVR�KHOS�WR�VDYH�D�FRQVLGHUDEOH�DPRXQW�LQ�RXU�HOHFWULF�
ELOO�HDFK�\HDU� 

,Q�DGGLWLRQ�WR�WKH�OLJKWLQJ�LPSURYHPHQWV��FUHZV�KDYH�EHHQ�KDUG�DW�ZRUN�DW�
FRQWLQXLQJ�WKH�UHVWRUDWLRQ�RI�RXU�PDUEOH�IORRUV� �:RUNHUV�DUH�QRZ�LQ�WKH�
VDQFWXDU\�DOWDU�DUHD���<RX�PD\�QRWLFH�WKDW�WKH�ODUJH�FDQGOHV�DUH�PLVVLQJ�
EHKLQG�WKH�DOWDU���7KHVH�ZLOO�UHWXUQ�DV�VRRQ�DV�WKH�ZRUN�DURXQG�WKH�DOWDU�LV�
FRPSOHWHG���7KLV�ZDV�GRQH�WR�SURWHFW�WKHP�IURP�GDPDJH�DQG�WR�NHHS�WKHP�
IURP�JHWWLQJ�WRR�GLUW\��� 

7KLV�6XQGD\��RXU�QRUPDO�2UGLQDU\�7LPH�6XQGD\�LV�LQWHUUXSWHG�ZLWK�WKH�
6ROHPQLW\�RI�WKH�3UHVHQWDWLRQ�RI�2XU�/RUG���:H�FRQWHPSODWH�WKH�/RUG�
-HVXV��ZKRP�0DU\�DQG�-RVHSK�EULQJ�WR�WKH�7HPSOH�³WR�SUHVHQW�KLP�WR�WKH�
/RUG´��/N��������7KLV�*RVSHO�VFHQH�UHYHDOV�WKH�P\VWHU\�RI�WKH�6RQ�RI�WKH�
9LUJLQ��WKH�FRQVHFUDWHG�2QH�RI�WKH�)DWKHU�ZKR�FDPH�LQWR�WKH�ZRUOG�WR�GR�
+LV�ZLOO�IDLWKIXOO\��� 

6LPHRQ�LGHQWLILHV�KLP�DV�³D�OLJKW�IRU�UHYHODWLRQ�WR�WKH�*HQWLOHV´��/N�������
DQG�DQQRXQFHV�ZLWK�SURSKHWLF�ZRUGV�KLV�VXSUHPH�RIIHULQJ�WR�*RG�DQG�KLV�
ILQDO�YLFWRU\���7KLV�LV�WKH�PHHWLQJ�SRLQW�RI�WKH�WZR�7HVWDPHQWV��2OG�DQG�
1HZ��-HVXV�HQWHUV�WKH�DQFLHQW�WHPSOH��KH�ZKR�LV�WKH�QHZ�7HPSOH�RI�*RG��
FRPHV�WR�YLVLW�KLV�SHRSOH��WKXV�EULQJLQJ�WR�IXOILOPHQW�REHGLHQFH�WR�WKH�
/DZ�DQG�XVKHULQJ�LQ�WKH�ODVW�WLPHV�RI�VDOYDWLRQ��  

0RQVLJQRU�+HQU\�%UHLHU 
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EUHLHU#FDWKHGUDOVWO�RUJ 
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0LNHVFK#FDWKHGUDOVWO�RUJ 
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5HYHUHQG�=DFKDU\�3RYLV 
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5HYHUHQG�.HQW�3ROOPDQ 
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'HDFRQ�-RKQ�&XUWLQ 
'HDFRQ�-RKQ�6WRYHULQN 

5HYHUHQG�0U��$OOHQ�.LUFKQHU 
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0UV��/DXUD�9RHJHOLH 
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0UV��0DU\�$QQ�)R[ 
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%()25(�7+(�&5266�_�$FFHVV�WR�WKH�SRZHU�RI�
-HVXV�LV�FRQGLWLRQHG�RQ�WKH�SUHVHQFH�RI�IDLWK� 

6DFUDPHQWDOV��ZKLFK�KHOS�XV�EULQJ�IDLWK�LQWR�HYHU\�DVSHFW�
RI�RXU�OLYHV��DUH�QRW�VXSHUVWLWLRQV 
 

 

:H�FHOHEUDWH�WKH�IHDVW�RI�6W��%ODVH�WKLV�ZHHN��DQG�,¶G�OLNH�
WR�WDON�DERXW�WKH�ILQH�OLQH�EHWZHHQ�GHYRWLRQ�DQG�
VXSHUVWLWLRQ� 

7KH�*RVSHO�UHDGLQJV�WKLV�ZHHN�VHW�XV�RQ�WKH�ULJKW�SDWK��:H�UHDG�DERXW�WKH�KHDOLQJ�RI�-DLUXV¶�GDXJKWHU��ZLWK�
-HVXV¶�FOHDU�LQVWUXFWLRQ�WR�KHU�SDUHQWV��³'R�QRW�EH�DIUDLG��MXVW�KDYH�IDLWK�´�:H�UHDG�DERXW�WKH�ZRPDQ�ZKR�
VXIIHUHG�IURP�KHPRUUKDJHV�IRU����\HDUV��KRZ�VKH�ZDV�KHDOHG�E\�WRXFKLQJ�-HVXV¶�FORWKHV��DQG�-HVXV¶�
FRPPHQGDWLRQ�WR�KHU��³<RXU�IDLWK�KDV�VDYHG�\RX�´�:H�UHDG�DERXW�KRZ�-HVXV�UHWXUQHG�KRPH��DQG�ZDV�³QRW�DEOH�
WR�SHUIRUP�DQ\�PLJKW\�GHHG�WKHUH��DSDUW�IURP�FXULQJ�D�IHZ�VLFN�SHRSOH´�EHFDXVH�RI�WKHLU�ODFN�RI�IDLWK� 

)LQDOO\��DIWHU�KHDULQJ�DERXW�KRZ�-HVXV�SHUIRUPHG�PLJKW\�GHHGV��ZH�UHDG�DERXW�KRZ�+H�VHQW�RXW�+LV�DSRVWOHV�
ZLWK�WKH�VDPH�SRZHUV��,W¶V�WKH�ILUVW�WLPH�ZH�VHH�WKDW�-HVXV�LQWHQGV�IRU�+LV�RZQ�PLVVLRQ�DQG�PLQLVWU\�WR�EH�
FRQWLQXHG�WKURXJK�+LV�IROORZHUV� 

7KDW¶V�ZKHUH�6W��%ODVH�FRPHV�LQ��7KH�PLVVLRQ�DQG�PLQLVWU\�RI�-HVXV�DOVR�FRPHV�WR�XV�WKURXJK�KLP��$QG�VR��RQ�
KLV�IHDVW�GD\��ZH�FXVWRPDULO\�UHFHLYH�WKH�EOHVVLQJ�RI�WKH�WKURDWV� 

7KLV�EOHVVLQJ�LV�RQH�RI�WKH�³VDFUDPHQWDOV´�RI�WKH�&KXUFK��6DFUDPHQWDOV�—�OLNH�WKH�XVH�RI�KRO\�ZDWHU��WKH�
YHQHUDWLRQ�RI�UHOLFV��WKH�VLJQLQJ�ZLWK�DVKHV��DQG�VR�RQ�—�DUH�RXWZDUG�VLJQV��$QG�ZKLOH�WKH\�GRQ¶W�FRQYH\�
JUDFH�WKH�VDPH�ZD\�WKH�VHYHQ�VDFUDPHQWV�GR��WKH\�GR�³SUHSDUH�XV�WR�UHFHLYH�JUDFH�DQG�GLVSRVH�XV�WR�FRRSHUDWH�
ZLWK�LW´��&DWHFKLVP�RI�WKH�&DWKROLF�&KXUFK������� 

7KH�&DWKROLF�UHOLJLRQ�LV�ULFK�ZLWK�VXFK�RXWZDUG�VLJQV��7KH\�KHOS�XV�WR�EULQJ�IDLWK�LQWR�HYHU\�DVSHFW�RI�RXU�OLYHV��
%XW�LI�LW¶V�LPSRUWDQW�WR�OHW�WKH�IDLWK�SHQHWUDWH�HYHU\�DVSHFW�RI�RXU�OLYHV��LW¶V�DOVR�LPSRUWDQW�WKDW�ZH�XVH�WKHVH�
VDFUDPHQWDOV�ZLWK�WKH�ULJKW�GLVSRVLWLRQ� 

7KHUH¶V�D�GDQJHU�RI�IDOOLQJ�LQWR�VXSHUVWLWLRQ�DV�ZH�XVH�WKH�VDFUDPHQWDOV��,W¶V�LPSRUWDQW�WKDW�ZH�UHIUDLQ�—�ERWK�
IRU�RXU�RZQ�IDLWK�DQG�IRU�WKH�ZLWQHVV�ZH�JLYH�WR�RWKHUV� 

,W¶V�VXSHUVWLWLRQ�ZKHQ�ZH�H[SHFW�WKH�PHUH�H[WHUQDO�SHUIRUPDQFH�RI�DQ�DFW��EXU\LQJ�D�VWDWXH�RI�6W��-RVHSK��IRU�
LQVWDQFH��RU�WKH�PHUH�H[WHUQDO�SUHVHQFH�RI�DQ�REMHFW�WR�SURGXFH�DQ�HIIHFW�ZLWKRXW�WKH�LQWHULRU�GLVSRVLWLRQ�RI�
IDLWK��,Q�VKRUW��ZH�WKLQN�ZH¶UH�PDQLSXODWLQJ�*RG��7KDW�WXUQV�VDFUDPHQWDOV�LQWR�D�NLQG�RI�UHOLJLRXV�PDJLF��ZKLFK�
LV�H[DFWO\�ZKDW�WKH\¶UH�QRW�VXSSRVHG�WR�EH� 

7KH�*RVSHOV�GLUHFW�XV�WR�WKH�ULJKW�SDWK��$FFHVV�WR�WKH�SRZHU�RI�-HVXV�LV�FRQGLWLRQHG�RQ�WKH�SUHVHQFH�RI�IDLWK��,W�
ZDV�IDLWK��QRW�PDJLF��WKDW�DOORZHG�WKH�ZRPDQ�WR�EH�KHDOHG�MXVW�E\�WRXFKLQJ�+LV�FORWKHV��7KH�VDPH�KROGV�WUXH�
IRU�VDFUDPHQWDOV�VXFK�DV�WKH�EOHVVLQJ�RI�6W��%ODVH� 

/HW�PH�EH�FOHDU��,¶P�QRW�VD\LQJ�ZH�VKRXOGQ¶W�XVH�VDFUDPHQWDOV��1RW�DW�DOO��2Q�WKH�FRQWUDU\��ZH�VKRXOG�XVH�
WKHP��DQG�GR�VR�DEXQGDQWO\��7KH\�HQULFK�RXU�OLYHV�LPPHQVHO\��%XW�ZH�PXVW�GR�VR�ZLWK�WKH�ULJKW�GLVSRVLWLRQ��
:H�XVH�WKHP�ULJKWO\�ZKHQ�ZH�DSSURDFK�WKHP�ZLWK�GHYRWLRQ��ZKLFK�LV�EXLOW�RQ�IDLWK�LQ�WKH�SRZHU�RI�*RG� 
 

 

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

$උർඁൻංඌඁඈඉ¶ඌ�&ඈඅඎආඇ 
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:RPHQ�RI�WKH�&DWKHGUDO 
���7KH�QH[W�PHHWLQJ�RI�WKH�:RPHQ�RI�WKH�&DWKHGUDO�
ZLOO�EH�:HGQHVGD\��)HEUXDU\������:H�EHJLQ�DW���SP 
�QRWH�HDUO\�VWDUW��ZLWK�$GRUDWLRQ�LQ�WKH�%OHVVHG�0RWK�
HU�&KDSHO�OHG�E\�0VJU��0LNHVFK��FRQIHVVLRQ�ZLOO�DOVR�
EH�DYDLODEOH�DW�WKLV�WLPH���$W������SP��ZH�PRYH�WR�
%RODQG�+DOO�IRU�IHOORZVKLS�ZLWK�DQ�RSHQLQJ�PHGLWD�
WLRQ�E\�0VJU��0LNHVFK��D�OLJKW�PHDO�DQG�GHVVHUW��D�
VKRUW�PHHWLQJ��DQG�FRQFOXGH�ZLWK�FORVLQJ�SUD\HU�DW�
�����SP��$OO�ZRPHQ�DUH�LQYLWHG��3OHDVH�5693�WR� 
%DUEDUD�0XUUD\�DW�PXUUD\EM#VZEHOO�QHW�RU�FDOO� 
���-���-�����LI�\RX�ZLOO�DWWHQG�� 

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��7KH�
QH[W�FROOHFWLRQ�ZLOO�EH�7KXUVGD\��)HEUXDU\�����DW�%R�
ODQG�+DOO��IURP������S�P��WR������S�P���)RU �PRUH�
LQIRUPDWLRQ��SOHDVH�FDOO�6NLS�RU�1LFN\�%DWFKHORU�DW�
���-���-�����RU�WKH�UHFWRU\�RIILFH�DW����-���-����� 

$QLPD�&KULVWL�<RXQJ�$GXOWV 
���$OO�\RXQJ�DGXOWV�LQWHUHVWHG�LQ�JURZLQJ�WKH�IHOORZ�
VKLS�RI�RXU�\RXQJ�DGXOW�FRPPXQLW\�DUH�LQYLWHG�WR�WKH�
QH[W�\RXQJ�DGXOW�JDWKHULQJ�VFKHGXOHG�IRU�7KXUVGD\��
)HEUXDU\����:H�ZLOO�EHJLQ�ZLWK�D�+RO\�+RXU�LQ�WKH�
FKXUFK�DW������SP��HQWHU�WKURXJK�WKH�ZHVW�GRRU�E\�WKH�
SOD\JURXQG���IROORZHG�E\�0DVV�DW������SP��DQG�FRQ�
FOXGLQJ�LQ�%RODQG�+DOO�ZLWK�GHVVHUW�DQG�IHOORZVKLS�
EHJLQQLQJ�DW������SP���3OHDVH�MRLQ�XV��LQ�IXOO�RU�LQ�
SDUW��WR�GHHSHQ�\RXU�UHODWLRQVKLS�ZLWK�&KULVW�DQG�ZLWK�
RQH�DQRWKHU��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�H-PDLO�
$QLPD&KULVWL6W/#JPDLO�FRP�  

)RU�WKH�3RRU 
���7RGD\��DQG�RQ�WKH�ILU VW�6XQGD\�RI�HYHU\�PRQWK��
WKH�&DWKHGUDO�3DULVK�FROOHFWV�IRRGVWXIIV�DQG�FDQQHG�
JRRGV�IRU�GHOLYHU\�WR�ORFDO�IRRG�SDQWULHV��3OHDVH�SODFH�
GRQDWLRQV�LQ�WKH�EDVNHWV�QHDU�WKH�VDQFWXDU\�DW�WKH�VLGH�
DLVOHV��7KDQN�\RX�IRU�\RXU�JHQHURVLW\� 

(\HJODVV�'ULYH 
���7RGD\��DQG�RQ�WKH�ILU VW�6XQGD\�RI�HYHU\�PRQWK�����
�7KH�5HVSHFWDFOH�3URMHFW´��DQ�H\HJODVV�UHF\FOLQJ�SUR�
JUDP��LV�DFFHSWLQJ�GRQDWLRQV�RI�TXDOLW\�XVHG�H\HJODVV�
HV��3OHDVH�SODFH�GRQDWLRQV�LQ�WKH�EDVNHWV�QHDU�WKH�
VDQFWXDU\�DW�WKH�VLGH�DLVOHV��7KDQN�\RX� 

2ൿൿൾඋඍඈඋඒ 
 

6XQGD\�&ROOHFWLRQ 
 

���������� 

2IIHUWRU\ ��������� 

/RRVH �������� 

/DQGVFDSH�DQG�0DLQWHQDQFH ������ 

6W��/RXLV�5HYLHZ�6XEVFULSWLRQ ������ 

2WKHU�0LVF��&ROOHFWLRQV ������ 

:HHNO\�7KRXJKWV�RQ�*LYLQJ 
���³«WKH\�WRRN�KLP�XS�WR�-HUXVDOHP�WR�SUHVHQW�KLP�
WR�WKH�/RUG���´��/N������ 
���+RZ�VHULRXVO\�GR�\RX�WDNH�EHLQJ�D�&DWKROLF"�,V�
³EHLQJ�&DWKROLF´�VRPHWKLQJ�,�MXVW�GR�ZKHQ�,�DWWHQG�
6XQGD\�0DVV�RU�DWWHQG�RQH�RI�P\�SDULVK�IXQFWLRQV"�
,W¶V�HDV\�WR�EH�&DWKROLF�WKHQ��LW¶V�KDUGHU�WR�EH�&DWKR�
OLF�ZKHQ�,�DP�RXW�LQ�WKH�ZRUOG��:RXOG�VRPHRQH�UHF�
RJQL]H�\RX�DV�D�&DWKROLF�E\�WKH�ZD\�\RX�DFW��GUHVV��
DQG�WDON"�+RZ�GR�\RX�SUHVHQW�\RXUVHOI�WR�WKH�/RUG�
DQG�WR�RWKHUV" 

&RIIHH�DQG�'RQXWV 
���7KH�&DWKHGUDO�3DULVK�&RIIHH�DQG�'RQXWV�JDWKHULQJ�
LV�KHOG�HDFK�6XQGD\�LQ�%RODQG�+DOO�IROORZLQJ�WKH�
������D�P��0DVV��3OHDVH�MRLQ�XV�IRU�UHIUHVKPHQWV�DQG�
IHOORZVKLS�WRGD\�� 

$QQXDO�6WDWHPHQWV 
���&RQWULEXWLRQ�VWDWHPHQWV��ZKLFK�UHIOHFW�SDULVK�UHF�
RUGV�RI�HDFK�SDULVKLRQHU¶V�ILQDQFLDO�FRQWULEXWLRQV�
RYHU�WKH�SDVW�FDOHQGDU�\HDU��ZHUH�PDLOHG�RXW�UHFHQWO\��
$Q\�SDULVKLRQHU�ZKR�KDV�QRW�UHFHLYHG�WKLV�PDLOLQJ�LV�
XUJHG�WR�FRQWDFW�WKH�SDULVK�RIILFH�DW����-���-����� 
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:LOOLDP�+��%DFKPDQQ 
6DQG\�'XEXTXH 
$OYLQ�*ULIILQ 
$OH[DQGHU�+DFNHU 
&DUPHQ�5��-DFNVRQ 
/LQGD�0F*LQQLV 
/HQRUH�0ROOR\ 
-DQLFH�1RDFN 

/LQXV�3RWWHEDXP 
'RURWK\�4XLQQ 
7HUHVLWD 6DQFKH]  
6U��3DWULFLD�6HYLN 
5RVH�7HUDQ 
:LOOD�:DVKLQJWRQ 
5LFKHOOH�:HLVEURG 
0DU\�$QQH�:RUN 

���,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 
���³:KHQ�SDUHQWV�VD\�µ\HV¶�WR�OLIH�IRU�WKHLU�FKLOG��WKH\�
DUH�VD\LQJ�µ\HV¶�WR�WKH�PRVW�ORYLQJ�DQG�KHDOLQJ�SDWK�
IRU�DOO�LQYROYHG��:KHQ�*RG�LQYLWHV�XV�WR�GUDZ�FORVH�WR�
KLP�E\�IROORZLQJ�KLV�FRPPDQGPHQWV��-Q���������KH�
GRHV�VR�EHFDXVH�KH�ZDQWV�ZKDW�LV�EHVW�IRU�XV��%\�VD\�
LQJ�µ\HV¶�WR�OLIH�IRU�WKHLU�FKLOG��ZKLFK�LV�PRUDOO\�JRRG�
DQG�ULJKW��SDUHQWV�DUH�SODFLQJ�WKHLU�WUXVW�LQ�*RG�DQG�
HPEUDFLQJ�WKHLU�FKLOG�DQG�WKH�OLIH�WKHLU�FKLOG�KDV�EHHQ�
JLYHQ�IRU�DV�ORQJ�DV�LW�LV�JLYHQ�´ 

86&&%�6HFUHWDULDW�RI�3UR-/LIH�$FWLYLWLHV 
³6XSSRUWLQJ�)DPLOLHV�:KR�5HFHLYH�D�3UHQDWDO�'LDJQRVLV´� 

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\������ 

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 
)HEUXDU\���������WKURXJK�)HEUXDU\�������� 

 

6XQGD\�� 0DO����-���3V�����-����+HE�����-���� 
/N�����-���RU�����-�� 

0RQGD\� ��6P������-������������-����3V����-���
0N����-�� 

7XHVGD\� ��6P�����-����������-������--������ 
 3V�����-���0N�����-�� 
:HGQHVGD\� ��6P��������-����RU���&RU�����-����� 
 3V�����-����-��� 
 0N����-���RU�/N�����-��� 
7KXUVGD\�� ��.JV����-�����-����RU�*DO�����-����� 
 ��&KU������-���� 
 0N����-����RU�0W������-��� 
)ULGD\� 6LU�����-����3V��������������-���� 
 0N�����-�� 
6DWXUGD\� ��.JV����-����3V������-����0N�����-�� 
6XQGD\�� ,V�����-����3V������-�����&RU����-��� 

0W�����-�� 

��-0LQXWH�6SHDNHU�6HULHV 
���7KH�3UR-/LIH�0LQLVWU\¶V�³��-0LQXWH�6SHDNHU�6H�
ULHV´�FRQWLQXHV�RQ�6XQGD\��0DUFK����:KHWKHU�\RX�
ZDQW�WR�VLPSO\�VSHDN�PRUH�NQRZOHGJHDEO\�RQ�WKH�
WRSLF�RU�DUH�LQWHUHVWHG�SHUVRQDOO\�LQ�WKH�SURVSHFW�RI�
DGRSWLRQ��RXU�QH[W�WDON�LV�IRU�\RX��*RRG�6KHSKHUG�
)DPLO\�	�&KLOGUHQ�6HUYLFHV�ZLOO�SUHVHQW�RQ�WKH�DGRS�
WLRQ�SURFHVV�DQG�FRPPRQ�P\WKV��7KH�SUHVHQWDWLRQ�
ZLOO�RFFXU�LQ�WKH�J\P�DERYH�%RODQG�+DOO�IURP�������-
������D�P���EHWZHHQ�WKH�������D�P��DQG�������S�P��
0DVVHV���1R�FRVW�RU�5693�IRU�HQWU\� 

,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��,I�\RX�DUH�D�UHJLVWHUHG�SDULVKLRQHU�
ZKR�LV�RU�LV�DERXW�WR�EHFRPH�D�SDUHQW�RU�JRGSDUHQW��
SOHDVH�FRQWDFW�WKH�SDULVK�RIILFH�DW����-���-�����WR�
VFKHGXOH�D�EDSWLVP�RU�WR�UHJLVWHU�IRU�RXU�QH[W�EDSWLV�
PDO�SUHSDUDWLRQ�FODVV��7KH�QH[W�FODVV�ZLOO�EH�KHOG�DW�
WKH�UHFWRU\�RQ�7XHVGD\��)HEUXDU\�����DW������S�P�� 

<RX�&DQ�+HOS�&DUU\�WKH�%XUGHQ 
���2XU�3DULVK�LV�EOHVVHG�ZLWK�VLJQLILFDQW�GHPRJUDSKLF�
GLYHUVLW\��:KLOH�PDQ\�RI�XV�OLYH�FRPIRUWDEO\��D�VLJ�
QLILFDQW�QXPEHU�ZLWKLQ�RXU�3DULVK�ERXQGDULHV�DUH�QRW�
QHDUO\�VR�IRUWXQDWH��7KH�3RRU�%R[��ORFDWHG�QHDU�WKH�
PDLQ�DLVOH�LQ�WKH�UHDU�RI�WKH�FKXUFK��LV�WKH�SULPDU\�
VRXUFH�RI�IXQGLQJ�IRU�WKH�DVVLVWDQFH�SURYLGHG�E\�WKH�
&DWKHGUDO�&KDSWHU�RI�WKH�6RFLHW\�RI�6W��9LQFHQW�GH�
3DXO��$Q\�KHOS�\RX�FDQ�JLYH�LV�JUHDWO\�DSSUHFLDWHG� 
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5HTXLHVFDW�LQ�3DFH 
���3OHDVH�SUD\�IRU�WKH�UHSRVH�RI�&DWKHULQH�$QVWH\��GHDU�
PRWKHU�RI�SDULVKLRQHU�-RKQ�$QVWH\��ZKR�SDVVHG�DZD\�
RQ�-DQXDU\������������$�)XQHUDO�0DVV�IRU� 
&DWKHULQH�ZDV�FHOHEUDWHG�DW�6W��0DUJDUHW�RI�6FRWODQG�
RQ�-DQXDU\���� 
�������³(WHUQDO�UHVW�JUDQW�XQWR�WKHP��2�/RUG��DQG�OHW� 

SHUSHWXDO�OLJKW�VKLQH�XSRQ�WKHP�´ 

$�/DVWLQJ�*LIW 
���/RRNLQJ�IRU�D�VSHFLDO�JLIW�WR�PHPRULDOL]H�D�ORYHG�
RQH��RU�FHOHEUDWH�D�ELUWK��ZHGGLQJ��RU�RWKHU�LPSRUWDQW�
HYHQW"�&RQVLGHU�D�FRPPHPRUDWLYH�EULFN�LQ�WKH�&DWKH�
GUDO�%DVLOLFD�-XELOHH�3UD\HU�*DUGHQ��&RQWDFW�WKH�SDU�
LVK�RIILFH�DW����-���-�����IRU�PRUH�LQIRUPDWLRQ� 

:HOFRPH�WR�)250(' 
���3DULVKLRQHUV�RI�WKH�&DWKHGUDO�%DVLOLFD�KDYH�DFFHVV�
WR�DQ�H[FLWLQJ�DQG�HGXFDWLRQDO�RQOLQH�SODWIRUP��
)250('�RUJ��:LWK�)250('��SDU LVKLRQHUV�KDYH�
�����DFFHVV�WR�WKH�WUXWK��EHDXW\��DQG�PHDQLQJ�RI�WKH�
&DWKROLF�)DLWK�DQ\WLPH��DQ\ZKHUH�-�RQ�\RXU�FRPSXW�
HU��WDEOHW��RU�VPDUWSKRQH��)LQG�ERRNV��PRYLHV��DQG�
DXGLR�IURP�LQVSLULQJ�WHDFKLQJ�IURP�UHQRZQHG�VSHDN�
HUV��LQIR�RQ�0DUULDJH�3UHS�DQG�(QULFKPHQW��5&,$��
6FULSWXUH�6WXG\��6DFUDPHQW�3UHSDUDWLRQ��6PDOO�*URXS�
7HHQ�'LVFLSOHVKLS��DQG�PXFK�PRUH��$QG�LW¶V�VR�HDV\� 
· *R�WR�ZZZ�)RUPHG�RUJ�DQG�HQWHU�RXU�SDULVK�FRGH�

�3�:�4�RQ�WKH�KRPHSDJH� 
· &UHDWH�D�SHUVRQDO�DFFRXQW�ZLWK�\RXU�RZQ�XQLTXH�

XVHU�QDPH�HPDLO�DQG�SDVVZRUG��WKHQ�VLPSO\�HQMR\�
WKH�EHVW�&DWKROLF�FRQWHQW«�DOO�LQ�RQH�SODFH� 

+RZ�GR�\RX�SUHVHQW�\RXUVHOI�WR�*RG�ZKHQ�\RX�DWWHQG�
0DVV"�'R�\RX�PDNH�6XQGD\�0DVV�D�SULRULW\�RU�MXVW�
WU\�WR�ILW�LW�LQ�ZKHQ�LW�LV�FRQYHQLHQW"�'R�\RX�SUHSDUH�
IRU�0DVV�DKHDG�RI�WLPH"�'R�\RX�UHDG�WKH�6FULSWXUH�
UHDGLQJV�DQG�WKLQN�DERXW�ZKDW�WKH�/RUG�PD\�EH�VD\�
LQJ�WR�\RX"�:KDW�LV�\RXU�GLVSRVLWLRQ�ZKHQ�\RX�DWWHQG�
0DVV"�$UH�\RX�ORRNLQJ�WR�EH�HQWHUWDLQHG"�+RZ�RIWHQ�
GR�\RX�FRPSODLQ�DERXW�WKH�KRPLO\�RU�WKH�PXVLF"�2U��
GR�\RX�FRPH�WR�ZRUVKLS�DQG�DGRUH�*RG"�'R�\RX�DVN�
*RG�ZKDW�+H�LV�JRLQJ�WR�GR�IRU�\RX�OLNH�+H�LV�D�JHQLH�
LQ�ERWWOH�JUDQWLQJ�ZLVKHV"�2U��GR�\RX�DVN�*RG�ZKDW�
\RX�FDQ�GR�IRU�+LP�WR�KHOS�EXLOG�+LV�NLQJGRP�RQ�
HDUWK"�+RZ�GR�\RX�GUHVV�IRU�0DVV"�'R�\RX�WDNH�WLPH�
LQ�VLOHQFH�EHIRUH�DQG�RU�DIWHU�0DVV�WR�WDON�WR�*RG�SHU�
VRQDOO\"�'R�\RX�PDNH�DQ�RIIHULQJ�WR�WKH�/RUG�RU�MXVW�
OHW�WKH�FROOHFWLRQ�SODWH�JR�E\�WKLQNLQJ�WKDW¶V�VRPHRQH�
HOVH¶V�EXUGHQ��7KLQN�RI�LW�WKLV�ZD\��ZKHQ�\RX�JR�WR�D�
IULHQG�RU�IDPLO\�PHPEHU¶V�KRXVH��\RX�W\SLFDOO\�SUH�
SDUH�DKHDG�RI�WLPH��<RX�VKRZHU��SXW�RQ�QLFH�FORWKHV��
WKLQN�DERXW�WKH�RWKHU�SHRSOH�ZKR�PD\�EH�DWWHQGLQJ�
DQG�XVXDOO\�\RX�GRQ¶W�FRPH�HPSW\-KDQGHG��\RX�EULQJ�
D�ERWWOH�RI�ZLQH�RU�DQ�DSSHWL]HU��:K\�ZRXOGQ¶W�\RX�
GR�WKH�VDPH�EHIRUH�\RX�JR�WR�*RG¶V�KRXVH"�5HPHP�
EHU��*RG�LV�WKH�&UHDWRU�RI�WKH�8QLYHUVH��+H�UDQNV�
KLJKHU�WKDQ�IDPLO\�DQG�IULHQGV��:K\�GR�\RX�JR�WR�
JUHDW�OHQJWKV�WR�SUHSDUH�WR�PHHW�IDPLO\�DQG�IULHQGV��
\HW�IRU�*RG��\RX�GR�WKH�EDUH�PLQLPXP"�:RUVH��\HW��
GR�\RX�MXVW�JR�WR�0DVV�RXW�RI�REOLJDWLRQ�DQG�QRW�RXW�
RI�ORYH�IRU�*RG"�$V�ZH�VWDUW�WKH�QHZ�\HDU��OHW¶V�PDNH�
*RG�WKH�SULRULW\�DQG�JLYH�+LP�RXU�ILUVW�DQG�EHVW�HYHU\�
GD\��)RU�PRUH��YLVLW�DUFKVWO�RUJ�OLYH-WKH-IDLWK�� 

%OHVVLQJ�RI�7KURDWV 
���7KH�DQQXDO�EOHVVLQJ�RI�WKURDWV�LV�D�WUDGLWLRQDO�VLJQ�
RI�WKH�VWUXJJOH�DJDLQVW�LOOQHVV�LQ�WKH�OLIH�RI�WKH�&KULV�
WLDQ��DQG�LV�RUGLQDULO\�JLYHQ�RQ�)HEUXDU\����WKH�0H�
PRULDO�RI�6W��%ODLVH��7KH�%OHVVLQJ�RI�7KURDWV�ZLOO�EH�
RIIHUHG�IROORZLQJ�HDFK�0DVV�RQ�0RQGD\��)HEUXDU\��� 

(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\��� 
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0RVDLF�$UW��LQVSLUHG�E\�D�WRXU�RI�WKH�&DWKHGUDO�%DVLOLFD 
&UHDWHG�E\��WK�*UDGH�6WXGHQWV 
4XHHQ�RI�$OO�6DLQWV�6FKRRO 
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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����-���-����� 
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