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

 �������D�P��-��)RU�WKH�3DULVK�)DPLO\ 
 ������D�P��-��-HUU\�	�7KHUHVD�&DUWHU 
 ������S�P��-��)UDQNOLQ�+X\HWW 
 �������S�P��-��1LFN�7KHLVV 

0RQ���)HEUXDU\����-�6W��3HWHU�'DPLDQ 

�� �������D�P��-��7HUHVD�DQG�)UDQFLV�)DUURZ�	�)DPLO\ 
 �������D�P��-��-HUU\�	�7KHUHVD�&DUWHU 
 ������S�P��-��-R\FH�2OVRQ 

7XHV���)HEUXDU\����-�&KDLU�RI�6W��3HWHU�WKH�$SRVWOH 

� �������D�P��-��)RU�9RFDWLRQV 
 �������D�P��-��-HUU\�	�7KHUHVD�&DUWHU 
 ������S�P��-��-HDQ�.HQGULFN�+RUDQ 

:HG���)HEUXDU\����-�6W��3RO\FDUS 

�� �������D�P��-��6U��&DURO�6WHLIYDWHU 
 �������D�P��-��-HUU\�	�7KHUHVD�&DUWHU 
 ������S�P��-��)U��%ULDQ�5HVHVOHU 

7KXU����)HEUXDU\����-�:HHNGD\�2UGLQDU\�7LPH 

�� �������D�P��-��6SHFLDO�,QWHQWLRQ 
 �������D�P��-��-HUU\�	�7KHUHVD�&DUWHU 
 ������S�P��-��9LFWRU�6WXDUW 

)UL���)HEUXDU\����-�:HHNGD\�2UGLQDU\�7LPH 

�� �������D�P��-��&KDUOHV�(��:KLWWHQ 
 �������D�P��-��-HUU\�	�7KHUHVD�&DUWHU 
 ������S�P��-��3DXO�0F$UWKXU 
 

6DW���)HEUXDU\����-�:HHNGD\�2UGLQDU\�7LPH 

 �������D�P��-��5REHUW�³%RE´�*XWMDKU 
����������S�P��-�$UGHOO�%HFKHUHU 

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

 �������D�P��-��3KLO�.RVWD 
 ������D�P��-��)RU�WKH�3DULVK�)DPLO\ 
 ������S�P��-��-RVHSK�/��6WHJDOO��-U� 
 �������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��3XEOLF�WRXUV�RI�WKH�&DWKHGUDO�OHG�E\�
YROXQWHHU�JXLGHV�DUH�DYDLODEOH�E\�DSSRLQWPHQW�� 

���$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 
������������� 

7ඈඎඋඌ 
������������ 

:(/&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��5HTXHVWV�IRU�0DVV�LQWHQWLRQV�PD\�EH�GLUHFWHG�
WR�WKH�UHFWRU\�E\�FDOOLQJ����-���-����� 

&DWKHGUDO�7RXUV 
���7RXUV�RI�RXU�EHDXWLIXO�FKXUFK�DUH�RQFH�DJDLQ�EHLQJ�
RIIHUHG�DW�YDULRXV�WLPHV�E\�DSSRLQWPHQW�GXULQJ�WKH�
ZHHN��SHQGLQJ�RWKHU�HYHQWV���7R�ERRN�D�WRXU��SOHDVH�
YLVLW�RXU�ZHEVLWH�WR�VXEPLW�D�³WRXU�LQTXLU\´�IRUP�
�KWWSV���FDWKHGUDOVWO�RUJ�WRXU-LQIR��RU �FRQWDFW�6XVLH�
,URQV�DW����-���-����� 
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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�6XGHHS�.RGLJDQGOD 
 

,ඇඍൾඋංආ�'ංඋൾർඍඈඋ�ඈൿ 
6ൺർඋൾൽ�0ඎඌංർ 

%HQWRQ�%ODVLQJDPH 
������������ 

%ඎඌංඇൾඌඌ�0ൺඇൺ඀ൾඋ 
0U��7RP�)DVO 
������������� 

2ൿൿංർൾ�0ൺඇൺ඀ൾඋ 
0V��&LQGL�*HUEHU 
������������ 

(ඏൾඇඍඌ�0ൺඇൺ඀ൾඋ 
0V��0DU\�$QQ�)R[ 

������������ 

7ඈඎඋඌ�-�6ඍ��-ඈඁඇ¶ඌ�%ංൻඅൾ 
0V��6XVLH�,URQV 
������������ 
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0V��&KULVV\�&KDSR 

������������ 

 
'HDU�3DULVKLRQHUV� 
 
$�IHZ�ZHHNV�DJR��WKH�$UFKGLRFHVH�RI�6W��/RXLV�DQQRXQFHG�WKH�ODXQFK�RI�D�
PXOWL-\HDU�VWUDWHJLF�SODQQLQJ�HIIRUW�FDOOHG�³$OO�7KLQJV�1HZ´�WR�DGGUHVV�WKH�
GHPRJUDSKLF�FKDQJHV�WKURXJKRXW�WKH�$UFKGLRFHVH��,Q�KLV�OHWWHU�RQ�WKH�
)HDVW�RI�WKH�&RQYHUVLRQ�RI�6W��3DXO��$UFKELVKRS�5R]DQVNL�SUHVHQWHG�WKH�
QHHG�IRU�D�XQLILHG�SODQ�WR�DGGUHVV�SUREOHPV�WKDW�WRXFK�DOO�SDULVKHV��³DQ�
LQVWLWXWLRQDO�DQG�SHUVRQDO�VSLULWXDO�UHQHZDO�LV�ZKDW�LV�QHHGHG�´ 
 
7KH�ILUVW�VWDJH�RI�WKLV�SURFHVV�ZLOO�EH�WR�HOLFLW�IHHGEDFN�IURP�HYHU\�
&DWKROLF�LQ�WKH�$UFKGLRFHVH�RI�6W��/RXLV��%HJLQQLQJ�RQ�$VK�:HGQHVGD\��
0DUFK����HYHU\�SDULVKLRQHU�ZLOO�EH�DVNHG�WR�ILOO�RXW�WKH�³'LVFLSOH�0DNHU�
,QGH[�´�7KH�VXUYH\�UHVSRQVHV�ZLOO�SURYLGH�YDOXDEOH�GDWD�WR�VKDSH�WKH�
VWUDWHJLF�SODQ��7KURXJKRXW�WKH�SURFHVV��WKH�$UFKGLRFHVH�ZLOO�EH�WUDQVSDUHQW�
DQG�SURYLGH�WKH�UHVXOWV�WR�HDFK�SDULVK��� 
 
7KH�PRVW�LPSRUWDQW�VWHS�LQ�WKLV�SURFHVV�LV�SUD\HU��7KH�SKUDVH�³$OO�7KLQJV�
1HZ´�FRPHV�IURP�WKH�%RRN�RI�5HYHODWLRQ��³7KH�RQH�ZKR�VDW�RQ�WKH�WKURQH�
VDLG��µ%HKROG��,�PDNH�DOO�WKLQJV�QHZ�¶�´��7KH�SDVVDJH�VSHDNV�RI�WKH�ROG�
RUGHU�SDVVLQJ�DZD\�DQG�&KULVW�UHQHZLQJ�WKH�HDUWK��,W�LV�D�SDVVDJH�DERXW�
&KULVW�WUDQVIRUPLQJ�WKH�ZRUOG�WKURXJK�WKH�FKXUFK���)LUVW��ZH�PXVW�EH�
UHQHZHG�LQ�SUD\HU� 
 
3URJUHVV�RQ�RXU�OLJKWLQJ�XSJUDGH�LV�PRYLQJ�IRUZDUG�EXW�YHU\�VORZO\��2YHU�
WKH�SDVW�IHZ�PRQWKV��WKH�HOHFWULFLDQV�KDYH�VSHQW�PRVW�RI�WKHLU�WLPH�
LQVWDOOLQJ�WKH�FRQWURO�V\VWHP��ZKLFK�PHDQV�UHPRYLQJ�PXFK�RI�WKH�ROG�
ZLULQJ�DQG�UH-XWLOL]LQJ�WKH�ROG�FRQGXLWV��7KH�GDUNQHVV�\RX�H[SHULHQFH�LQ�
WKH�&DWKHGUDO�LV�D�UHVXOW�RI�WKLV�SURFHVV�DV�WKH�WHDP�ILUVW�KDG�WR�UHPRYH�WKH�
ROG�ZLULQJ�LQ�RUGHU�WR�UHSODFH�LW�ZLWK�QHZ��7KH�LQWHULRU�RI�WKH�FHQWUDO�GRPH�
LV�����IHHW�IURP�WKH�IORRU�WR�WKH�WRS��7KLV�LV�WKH�HTXLYDOHQW�WR�D����VWRU\�
EXLOGLQJ��ZKLFK�JLYHV�D�ELW�RI�XQGHUVWDQGLQJ�RI�WKH�VFDOH�RI�WKH�SURMHFW�� 
 
7KLV�SURMHFW�KDV�EHHQ�LPSDFWHG�E\�WKH�VXSSO\�FKDLQ�LVVXHV�IHOW�WKURXJKRXW�
RXU�FRXQWU\��7KH�LQVWDOODWLRQ�FRPSDQ\�KDV�LQIRUPHG�XV�WKDW�ZH�PXVW�RQFH�
DJDLQ�SXVK�EDFN�WKH�LQVWDOODWLRQ�RI�WKH�OLJKWLQJ�IRU�WKH�FHQWUDO�GRPH�DV�WKH�
SURGXFW�LV�RQFH�DJDLQ�GHOD\HG�LQ�VKLSSLQJ��7KH�OLJKWLQJ�IL[WXUHV�WKDW�ZHUH�
VFKHGXOHG�WR�DUULYH�WKH�ODVW�ZHHN�RI�)HEUXDU\�DUH�QRZ�VFKHGXOHG�IRU�WKH�
ODVW�ZHHN�RI�0DUFK��7KDQN�\RX�IRU�EHLQJ�VR�SDWLHQW�DV�ZH�FRQWLQXH�WR�
LPSURYH�WKH�OLJKWLQJ�RI�WKH�%DVLOLFD��� 
 
                                   0RQVLJQRU�%UHLHU   
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:D\V�WR�ILQG�PHDQLQJ�LQ�WKH�RUGLQDU\ 
 

,Q�WKLV�ODVW�ZHHN�RI�2UGLQDU\�7LPH��OHWȃV�ILQG�ZD\V�WR�VHHN�
*RG�LQ�WKH�HYHU\GD\�HYHQWV�RI�OLIH 
 

'HDU�EURWKHUV�DQG�VLVWHUV�LQ�&KULVW� 
 

7KH�6XSHU�%RZO�LV�RYHU��7KH�2O\PSLFV�FORVH�)HE������$QG�PDQ\�RI�XV�DUH�DVNLQJ�RXUVHOYHV��³:KDW�GR�ZH�ORRN�
IRUZDUG�WR�QH[W"´ 
 

$FWXDOO\��FDQ�,�VXJJHVW�WKDW�ZH�SXVK�WKH�SDXVH�EXWWRQ"�:H¶YH�GHYHORSHG��LQ�RXU�FXOWXUH��D�WHQGHQF\�DQG�HYHQ�D�
QHHG�WR�JR�IURP�RQH�FHOHEUDWLRQ�WR�WKH�QH[W��:H�ILQG�RUGLQDU\�WLPH�ERULQJ��VR�ZH�NHHS�UXQQLQJ�IURP�
FHOHEUDWLRQ�WR�FHOHEUDWLRQ�WR�RYHUFRPH�WKH�ERUHGRP��7KHQ�WKH�UXQQLQJ�ZHDUV�XV�RXW�—�LW�OHDGV�WR�µFHOHEUDWLRQ�
IDWLJXH�¶�%XW�ZH�GRQ¶W�NQRZ�ZKDW�HOVH�WR�GR��+RZ�GR�ZH�VWRS�WKLV�PHUU\-JR-URXQG" 
 

/HW�PH�VXJJHVW�WKDW�WKH�UHPHG\�IRU�DOO�RI�WKLV�LV�WR�ILQG�PHDQLQJ�LQ�WKH�RUGLQDU\��$QG��LQWHUHVWLQJO\��ZH¶UH�
HQWHULQJ�WKH�ODVW�IXOO�ZHHN�RI�2UGLQDU\�7LPH�EHIRUH�/HQW��2QFH�ZH�KLW�$VK�:HGQHVGD\�QH[W�ZHHN��0DUFK�����
ZH�ZRQ¶W�VHH�2UGLQDU\�7LPH�DJDLQ�XQWLO�-XQH����,W�ZRXOG�EH�JRRG�WR�WDNH�WKLV�ZHHN�WR�SUDFWLFH�WKH�DUW�DQG�WKH�
GLVFLSOLQH�RI�ILQGLQJ�PHDQLQJ�LQ�WKH�RUGLQDU\��+RZ�FDQ�ZH�GR�WKDW" 
 

&KXUFK�GRFXPHQWV�RQ�SULHVWO\�IRUPDWLRQ�WDON�DERXW�IRUPLQJ�VHPLQDULDQV�WR�EHFRPH�PHQ�RI�LQWLPDWH�DQG�
XQFHDVLQJ�XQLRQ�ZLWK�WKH�7ULQLW\��7KDW¶V�DFWXDOO\�D�SUHWW\�JRRG�JRDO�IRU�DOO�RI�XV��$QG��LQ�IDFW��VHPLQDULDQV�DUH�
IRUPHG�LQ�WKLV�KDELW�SUHFLVHO\�VR�WKDW�WKH\�FDQ�EHFRPH�SULHVWV�ZKR�FDQ�WHDFK�HYHU\RQH�KRZ�WR�GR�LW� 
 

%XLOGLQJ�RQ�WKLV�LGHD��WKH�&DWHFKLVP�RI�WKH�&DWKROLF�&KXUFK�VD\V�WKDW��³7KH�OLIH�RI�SUD\HU�LV�WKH�KDELW�RI�EHLQJ�
LQ�WKH�SUHVHQFH�RI�*RG�DQG�LQ�FRPPXQLRQ�ZLWK�+LP�´�1RWLFH�WKH�ZRUG�³KDELW�´�+RZ�GR�\RX�H[SHULHQFH�
PRPHQWV�RI�EHLQJ�LQ�WKH�SUHVHQFH�RI�*RG"�$QG�ZKDW�ZRXOG�LW�WDNH�WR�PDNH�WKDW�RFFDVLRQDO�H[SHULHQFH�LQWR�D�
UHJXODU�KDELW�—�D�SDWWHUQ�WKDW�VKDSHV�HYHU\�GD\�QR�OHVV�WKDQ�WKH�KDELW�RI�GULQNLQJ�FRIIHH"�,I�ZH�FDQ�ILQG�WKDW�
KDELW��WKHQ�WKH�RUGLQDU\�ZRQ¶W�EH�ERULQJ�DQG�ZH�ZRQ¶W�QHHG�WR�HVFDSH�LW��,I�ZH�FDQ�ILQG�WKDW�KDELW��ZH¶OO�VHH�
KRZ�WKH�RUGLQDU\�LV�ILOOHG�ZLWK�WKH�SUHVHQFH�RI�*RG� 
 

7KH�&DWKROLF�VSLULWXDO�WUDGLWLRQ�VSHDNV�RI�WKH�³VDFUDPHQW�RI�WKH�SUHVHQW�PRPHQW´�RU�WKH�³SUDFWLFH�RI�WKH�
SUHVHQFH�RI�*RG�´�%XW�ZKDW�H[DFWO\�GRHV�WKDW�PHDQ"�7KH�VSLULWXDO�ZULWHU�)DWKHU�-DFTXHV�3KLOLSSH�VKHGV�OLJKW�RQ�
LW�ZKHQ�KH�VD\V��³*RG�LV�SUHVHQW�LQ�+LV�FUHDWLRQ��DQG�ZH�FDQ�FRQWHPSODWH�+LP�WKHUH��+H�LV�SUHVHQW�LQ�WKH�
(XFKDULVW��DQG�ZH�FDQ�DGRUH�+LP�WKHUH��+H�LV�SUHVHQW�LQ�WKH�:RUG��DQG�ZH�FDQ�ILQG�*RG�E\�PHGLWDWLQJ�RQ�
6FULSWXUH�«�7KHUH�LV��KRZHYHU��DQRWKHU�PRGH�RI�*RG¶V�SUHVHQFH�RI�WKH�JUHDWHVW�LPSRUWDQFH�IRU�WKH�OLIH�RI�
SUD\HU��*RG¶V�SUHVHQFH�LQ�RXU�RZQ�KHDUW�´ 
 

)ROORZLQJ�WKLV�WUDGLWLRQ��WKHUH�DUH�VRPH�SHRSOH�ZKR�DUH�RQO\�HYHU�GRLQJ�RQH�WKLQJ��WKH\¶UH�SD\LQJ�DWWHQWLRQ�WR�
WKH�SUHVHQFH�RI�*RG�LQ�ZKDWHYHU�WKH\¶UH�GRLQJ��&RQWHPSODWLYH�SUD\HU��PDNLQJ�EUHDNIDVW��UHDGLQJ�D�ERRN��
ZDVKLQJ�GLVKHV��GULYLQJ�VRPHZKHUH��SD\LQJ�ELOOV��7KH\�SD\�DWWHQWLRQ�WR�*RG¶V�SUHVHQFH�LQ�WKH�PLGVW�RI�
ZKDWHYHU¶V�ULJKW�LQ�IURQW�RI�WKHP��DQG�WKH�RUGLQDU\�EHFRPHV�ULFK� 
 

:KHQ�ZH�OHDUQ�WR�GR�WKDW�ZH�GRQ¶W�QHHG�WR�UXVK�IURP�FHOHEUDWLRQ�WR�FHOHEUDWLRQ�EHFDXVH�WKH�RUGLQDU\�LVQ¶W�
ERULQJ�—�LW�EHFRPHV�D�SODFH�ZKHUH�ZH�ILQG�*RG��$QG�ZKHQ�ZH�ILQG�+LP�WKHUH��ZH�FDQ�EH�UHIUHVKHG�WKHUH��
$QG�ZKHQ�ZH¶UH�UHIUHVKHG�E\�WKH�RUGLQDU\�RXU�OLYHV�EHFRPH�OHVV�IUDQWLF�DQG�RXU�FHOHEUDWLRQV�PRUH�IUHH� 
6R�LQ�WKLV�ODVW�ZHHN�RI�2UGLQDU\�7LPH�OHW¶V�OHDQ�LQWR�WKH�RUGLQDU\��DQG�ZRUN�RQ�ILQGLQJ�*RG�LQ�WKH�PLGVW�RI�
LW�   
1RWH��WKLV�FROXPQ�DSSHDUHG�LQ�WKH�6W��/RXLV�5HYLHZ�IRU�)HE����-)HE����VW��DQG�PD\�EH�UHDG�LQ�WKH��SULQW�HGLWLRQ�RU�DW �KWWSV���ELW�O\���HM2;U�  

$උർඁൻංඌඁඈඉ¶ඌ�&ඈඅඎආඇ 
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:HGGLQJV�DW�WKH�&DWKHGUDO�%DVLOLFD 
��� 
���7KHUH�DUH����ZHGGLQJV�VFKHGXOHG�VR�IDU�WR�EH�KHOG�
WKLV�\HDU�LQ��������/DVW�\HDU�ZH�KDG�D�WRWDO�RI����
ZHGGLQJV���7R�LQTXLUH�DERXW�KDYLQJ�D�ZHGGLQJ�DW�WKH�
&DWKHGUDO�%DVLOLFD��SOHDVH�FRQWDFW�RXU�(YHQWV�0DQDJ�
HU��0DU\�$QQ�)R[�DW����-���-������ 

3KRWR�DERYH��3LFWXUH�IURP�RXU �ILU VW������ZHG�
GLQJ���6KDQQRQ�5RRW�DQG�-DNH�%DVW 
6DWXUGD\��)HEUXDU\�������� 

 

 

 

³0DGH�1HZ��%HFRPLQJ�WKH�ZRPDQ�*RG�
KDV�FDOOHG�\RX�WR�EH´ 

7KH�HYHQW�ZLOO�EH�KHOG�DW�WKH�6L�&RPPRQV�DW�
6W��/RXLV�8QLYHUVLW\�+LJK�6FKRRO�RQ 6DWXUGD\�
0DUFK���WK� JLYLQJ�XV�D�FDSDFLW\�WR�ZHOFRPH�
RYHU������ODGLHV�WR�WKH�FRQIHUHQFH� 

1DWLRQDO�6KULQH�RI�2XU�/DG\�RI�WKH�
6QRZV—9LVLWRUV�&HQWHU 

���5HOLJLRQV�LQ�$PHULFD 
3UHVHQWHU��0DUN�(WOLQJ��3K�'� 
6DWXUGD\V��0DUFK�������������$SULO���	�� 
7LPH�����D�P�—���1RRQ 
���7KH�VDJD�RI�WKH�UHOLJLRQV�RI�$PHULFD�LV�OLNH�D�FRP�
SOLFDWHG�DQG�XQILQLVKHG�MLJVDZ�SX]]OH��,W�LQFOXGHV�
PDQ\�FRORUIXO��RYHUODSSLQJ�LPDJHV��$V�ZH�ZRUN�WR�
FRQQHFW�WKH�SLHFHV�RI�WKH�SX]]OH��ZH�NQRZ�WKDW�WKH�
UHOLJLRXV�LQIOXHQFHV�RI�WKH�SDVW�FRQWLQXH�WR�VKDSH�RXU�
UHOLJLRXV��SROLWLFDO�DQG�VRFLDO�OLIH�WRGD\��,Q�WKLV�VHULHV�
ZH�ZLOO�H[DPLQH�WKH�PDMRU�HYHQWV��PRYHPHQWV��LGHDV�
DQG�SHUVRQV�ZKR�KDYH�KHOSHG�WR�VKDSH�WKH�UHOLJLRQV�
RI�$PHULFD��������&RVW������IRU�VHULHV������SHU�VHVVLRQ 
���������)RU�PRUH�LQIRUPDWLRQ�FDOO����-���-���� 
�������KWWSV��VQRZV�RUJ�PLQLVWULHV�VSLULWXDO-SURJUDPV� 
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���� 
����                                    0DU\JURYH�SURYLGHV�D�VDIH�KRPH��FRPSDVVLRQDWH� 
                                     FDUH��DQG�KLJK-TXDOLW\�PHQWDO�KHDOWK�VHUYLFHV�WR� 
                                     FKLOGUHQ�ZKR�KDYH�H[SHULHQFHG�VLJQLILFDQW�WUDXPD��
WR� 
                                     UHVWRUH�WKHLU�FKLOGKRRG��DQG�HTXLS�WKHP�IRU�WKHLU�IX�
WXUH��7KURXJK�D�EURDG�VSHFWUXP�RI�UHVLGHQWLDO�DQG�FRPPXQLW\-EDVHG�SURJUDPPLQJ��0DU\JURYH�HQULFKHV�WKH�
OLYHV�RI�RYHU�������FKLOGUHQ��WHHQV�DQG�\RXQJ�DGXOWV�HDFK�\HDU�DW�WKHLU�KRPH�LQ�)ORULVVDQW� 
 
���4XHHQ�RI�3HDFH�&HQWHU�SURYLGHV�IDPLO\�FHQWHUHG�FDUH�IRU �ZRPHQ�ZLWK�VXEVWDQFH�DEXVH�GLVRUGHUV��
WKHLU�IDPLOLHV��DQG�DW-ULVN�\RXWK�WKURXJK�WUHDWPHQW��SUHYHQWLRQ�DQG�HGXFDWLRQ��DQG�KRXVLQJ��$V�GHPRQVWUDWHG�
E\�WKH�OLIH�RI�-HVXV�&KULVW��4XHHQ�RI�3HDFH�&HQWHU�ZRUNV�WR�EXLOG�D�IXWXUH�RI�SHDFH�IRU�IDPLOLHV� 
 
�����)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW� 
\RXU�3DULVK�$PEDVVDGRU�0DU\�$QQ�&KHQJ�DW� 
0DFKHQJPG#JPDLO�FRP� 
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%OHVVHG�3DOP�'LVSRVDO 
���<RX�DUH�LQYLWHG�WR�EULQJ�\RXU�EOHVVHG�SDOP�IURP�
ODVW�\HDU�WR�EH�EXUQHG�LQWR�DVKHV� 'URS�WKHP�RII�DQ\�
WLPH�SULRU�WR�$VK�:HGQHVGD\��%DVNHWV�DUH�ORFDWHG�
DW�WKH�GRRUV�RI�WKH�FKXUFK�� 

2SHUDWLRQ�5LFH�%RZO 
���7KH�HIIRUW�NQRZQ�DV�2SHUDWLRQ�5LFH�%RZO�KDV�EH�
FRPH�D�UHJXODU�IHDWXUH�RI�/HQW�LQ�&DWKROLF�KRPHV�
WKURXJKRXW�WKH�8QLWHG�6WDWHV���)DPLOLHV�UHGXFH�VXE�
VWDQWLDOO\�RQH�PHDO�HDWHQ�WRJHWKHU�WR�D�YHU\�VLPSOH�
IDUH�OLNH�VRXS�DQG�EUHDG��WKHQ�GRQDWH�WKH�PRQH\�
VDYHG�WR�WKH��ULFH�ERZO���$W�WKH�HQG�RI�/HQW��DOO�WKH�
�ULFH�ERZO��IXQGV�DUH�FROOHFWHG�WKURXJK�WKH�SDULVK�DQG�
IRUZDUGHG�WR�WKH�SRRU�WKURXJK�&DWKROLF�5HOLHI�6HU�
YLFHV��³5LFH�ERZOV´��LQVWUXFWLRQV��DQG�D�/HQWHQ�
&DOHQGDU�DUH�DYDLODEOH�RQ�WKH�WDEOHV�DW�HDFK�HQ�
WUDQFH��3OHDVH�FRQVLGHU �WDNLQJ�RQH�DQG�XVLQJ�LW�WR�
IXOILOO�WKH�8QLYHUVDO�/HQWHQ�'LUHFWLRQ�WRZDUG�DOPV�
JLYLQJ�RU�FKDULW\�WKLV�/HQWHQ�VHDVRQ��� 

$UFKGLRFHVDQ�/HQWHQ�5HJXODWLRQV 
 
���)RU�*RG�VR�ORYHG�WKH�ZRUOG�WKDW�KH�JDYH�KLV�RQO\�
6RQ��VR�WKDW�HYHU\RQH�ZKR�EHOLHYHV�LQ�KLP�PLJKW�QRW��� 
SHULVK�EXW�PLJKW�KDYH�HWHUQDO�OLIH��)RU�*RG�GLG�QRW�
VHQG�KLV�6RQ�LQWR�WKH�ZRUOG�WR�FRQGHPQ�WKH�ZRUOG��EXW�
WKDW�WKH�ZRUOG�PLJKW�EH�VDYHG�WKURXJK�KLP�´ 

  
7KH�&KXUFK�KDV�DOZD\V�KHOSHG�XV�IXOILOO�WKHVH�

ZRUGV�RI�-HVXV�E\�SUHVFULELQJ�YHU\�GHILQLWH�SHQDQFH�
IRU�DOO�&DWKROLFV�VR�WKDW�ZH�WRR�PLJKW�KDYH�(WHUQDO�
OLIH��$FFRUGLQJO\��WKH�3RSH�DQG�WKH�$PHULFDQ�%LVKRSV�
KDYH�RXWOLQHG�REOLJDWRU\�IDVW�DQG�DEVWLQHQFH�DV�IRO�
ORZV�� 

  
��$VK�:HGQHVGD\��0DUFK�����������DOO�)ULGD\V�RI�
/HQW�DQG�*RRG�)ULGD\��$SULO�����������DUH�GD\V�RI�
DEVWLQHQFH��UHIUDLQLQJ�IURP�PHDW��IRU�DOO�&DWKROLFV�
IURP�DJH����RQZDUGV��2Q�WKHVH�WZR�GD\V��IDVW��DV�
ZHOO�DV�DEVWLQHQFH��LV�DOVR�REOLJDWRU\�IRU�WKRVH�IURP�
WKH�DJHV�RI���-����$EVWLQHQFH�PHDQV�UHIUDLQLQJ��
IURP�PHDW��)DVW�PHDQV�RQH�IXOO�PHDO�D�GD\��ZLWK�WZR�
VPDOOHU�PHDOV�DQG�QRWKLQJ�EHWZHHQ�PHDOV��OLTXLGV�DUH�
SHUPLWWHG���1R�&DWKROLF�ZLOO�OLJKWO\�H[FXVH�KLPVHOI�
RU�KHUVHOI�IURP�WKLV�REOLJDWLRQ� 

  
���:H�VKRXOG�VWULYH�WR�PDNH�DOO�GD\V�RI�/HQW�D�WLPH�RI�
SUD\HU�DQG�SHQDQFH�� 

/HQWHQ�5HVRXUFHV� 
 
���7KHUH�DUH�PDQ\�H[FHOOHQW�UHVRXUFHV�IRU�WKH�6HDVRQ�
RI�/HQW�\RX�PLJKW�ZLVK�WR�XVH�RU�VKDUH�ZLWK�\RXU�SD�
ULVKLRQHUV��)ROORZLQJ�DUH�DOVR�D�OLVW�RI�VRPH�UHVRXUFHV�
DYDLODEOH�IRU�/HQW�WKLV�\HDU� 
 
���$XJXVWLQH�,QVWLWXWH�)RUPHG��KWWSV���IRUPHG�RUJ� 
%HVW�/HQW�(YHU�GDLO\�UHIOHFWLRQV��KWWSV���
G\QDPLFFDWKROLF�FRP�EHVW-OHQW-HYHU 
%LVKRS�%DUURQ�:RUG�RQ�)LUH�/HQWHQ�5HIOHFWLRQV��
KWWSV���ZZZ�OHQWUHIOHFWLRQV�FRP� 
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-DQLFH�%DVKIRUG 
%DUEDUD�%HFNHPH\HU 
-RH�'XEXTXH 
'HERUDK�+DUODQ 
-HQQLIHU�-DVZDO 
/HQRUH�0ROOR\ 
(GZLQ�$\DOD�3DGLOOD 
3DXOLQH�3ULFH 
'RURWK\�4XLQQ 
.HLWK�	�7HUUL�5HDVRQ 

.HOYLQ�$\DOD�5H\HV 
0DU\�5LOH\ 
9LYLDQ�5DFKHO�5RVVHQ 
5HV\�6DQFKH] 
0LFNH\�6KHDUV� 
9LFWRU�6WXDUW 
0DU\�$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� 

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\� ��6P��������-�����-������-����3V������-
������������-������&RU������-���� 

 /N�����-�� 
0RQGD\�� -DV�����-����3V�����-��������0N�����-�� 
7XHVGD\� ��3W����-���3V�����-���0W�������-�� 
:HGQHVGD\� -DV�����-����3V�����-����-���� 
 0N�����-�� 
7KXUVGD\� -DV����-���3V������-����0N�����-�� 
)ULGD\� -DV����-����3V������-����-�����-���� 
 0N�����-�� 
6DWXUGD\� -DV�����-����3V������-������0N������-�� 
6XQGD\� ��6LU�����-���3V�����-�����-���� 
 ��&RU������-����/N�����-�� 

$�7KRXJKW�RQ�7KH�6DQFWLW\�2I�/LIH 
 
³:H�RIWHQ�DVVXPH�SDUHQWKRRG�KDSSHQV�HDVLO\�DIWHU�
µ,�GR�¶�EXW�IRU�PDQ\�PDUULHG�FRXSOHV��LW�GRHV�QRW��
)RU�VRPH��WKH�MR\�RI�FRQFHSWLRQ�QHYHU�KDSSHQV��
2WKHUV�VXIIHU�UHSHDWHG�PLVFDUULDJHV��6WLOO�RWKHUV�
H[SHULHQFH�VHFRQGDU\�LQIHUWLOLW\«�,I�\RX�H[SHUL�
HQFH�GLIILFXOW\�EULQJLQJ�D�FKLOG�LQWR�\RXU�IDPLO\��
NQRZ�WKDW�\RX�DUH�QRW�DORQH��*RG�LV�ZLWK�\RX��DQG�
KLV�&KXUFK�GHVLUHV�WR�ZDON�ZLWK�\RX«�*RG�KDV�D�
EHDXWLIXO�SODQ�IRU�\RXU�OLIH�DV�D�PDUULHG�FRXSOH�´� 
 
86&&%�6HFUHWDULDW�RI�3UR-/LIH�$FWLYLWLHV�³6HYHQ�
&RQVLGHUDWLRQV�:KLOH�1DYLJDWLQJ�,QIHUWLOLW\´�UH�
VSHFWOLIH�RUJ�QDYLJDWLQJ-LQIHUWLOLW\���� 

6W��/RXLV�&DWKROLF�5HVLGHQW�3K\VLFLDQV�
DQG�0HGLFDO�6WXGHQWV 
�� 
�,QWHUHVWHG�LQ�MRLQLQJ�D� 
FRPPXQLW\�RI�&DWKROLF� 
UHVLGHQW�SK\VLFLDQV�DQG� 
PHGLFDO�VWXGHQWV"�6FDQ�WKH�
45�&RGH�WR�VLJQ-XS 

/HQW�'D\V�RI�3UD\HU�DW�:KLWH�+RXVH�
5HWUHDW 
 
/(17�'$<6�2)�35$<(5�� 

$VK�:HGQHVGD\�0DUFK�� 
:HGQHVGD\�$SULO�� 
0RQGD\�$SULO��� 
7XHVGD\�$SULO��� 

 
&267������SHU �SHUVRQ��SHU �HYHQW� 
'(6&5,37,21��,W¶V�OLNH�D�PLQL-UHWUHDW��3HUIHFW�
IRU�SHRSOH�ZKR�GRQ¶W�KDYH�WLPH�WR�PDNH�D�IXOO��-
GD\�UHWUHDW�DW�:KLWH�+RXVH�EXW�ZDQW�WR�H[SHULHQFH�
VRPH�RI�ZKDW�ZH�KDYH�WR�RIIHU� 
 
(DFK�GD\�ZLOO�LQFOXGH�WZR�PRUQLQJ�FRQIHUHQFHV��
OXQFK��DQ�DIWHUQRRQ�FRQIHUHQFH�DQG�WKH�(XFKD�
ULVW� �3ULHVWV�ZLOO�EH�DYDLODEOH�WR�FHOHEUDWH�WKH�6DFUD�
PHQW�RI�5HFRQFLOLDWLRQ�DV�ZHOO�� 7KH�HYHQW�VKRXOG�
FRQFOXGH�E\�����SP� 
 
5(*,67(5���FDOO����������-���� 
KWWSV���ZKLWHKRXVHUHWUHDW�RUJ�GD\-RI-SUD\HU 
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� 
 

$QLPD�&KULVWL�<RXQJ�$GXOWV 
���$Q\RQH�EHWZHHQ�WKH�DJHV�RI����DQG����LV�LQYLWHG�WR�
MRLQ�LQ�SUD\HU�DQG�IHOORZVKLS�ZLWK�WKH�\RXQJ�DGXOW�
FRPPXQLW\�RI�WKH�&DWKHGUDO�%DVLOLFD�RQ�7KXUVGD\��
)HEUXDU\���WK���2XU �JDWKHU LQJ�EHJLQV�ZLWK�D�+RO\�
0DVV�DW�����SP��HQWHU�WKURXJK�WKH�ZHVW�GRRU��E\�WKH�
SOD\JURXQG����$IWHU�0DVV�ZH�ZLOO�JDWKHU�IRU�GLQQHU�
DURXQG�����SP�LQ�%RODQG�+DOO���3OHDVH�MRLQ�XV��LQ�IXOO�
RU�LQ�SDUW��WR�GHHSHQ�\RXU�UHODWLRQVKLS�ZLWK�&KULVW�DQG�
ZLWK�RQH�DQRWKHU��)RU�DGGLWLRQDO�LQIRUPDWLRQ��SOHDVH��
HPDLO�XV�DW� 
$QLPD&KULVWL6W/#JPDLO�FRP�  

6ඍൾඐൺඋൽඌඁංඉ�$අංඏൾ��� 

 

:HHNO\�7KRXJKWV�RQ�*LYLQJ 
 

³$�JRRG�WUHH�GRHV�QRW�EHDU�URWWHQ�IUXLW��QRU�GRHV�D�
URWWHQ�WUHH�EHDU�JRRG�IUXLW�´���/8.(������ 
 
$UH�\RX�XVLQJ�\RXU�JLIWV�LQ�WKH�ZD\�*RG�LQWHQG�
HG"��+DYH�\RX�DVNHG�*RG�KRZ�+H�ZRXOG�OLNH�
\RX�WR�XVH�WKHP"��'R�\RX�FRPSDUH�\RXUVHOI�WR�
RWKHUV�DQG�FRPSODLQ�DERXW�ZKDW�\RX�GRQ¶W�KDYH�
LQVWHDG�RI�EHLQJ�WKDQNIXO�IRU�ZKDW�\RX�GR�KDYH"��
*RG�JLYHV�HDFK�RI�XV�XQLTXH�JLIWV�DQG�D�XQLTXH�
SODQ���/LVWHQ�WR�KRZ�*RG�LV�FDOOLQJ�\RX�WR�XVH�
\RXU�JLIWV��WR�EHDU�JRRG�IUXLW��IRU�WKH�JORU\�RI�
+LV�QDPH��� 

2ൿൿൾඋඍඈඋඒ�&ඈඅඅൾർඍංඈඇ�ൿඈඋ� 
7ඁൾ�:ൾൾ඄ൾඇൽ�ඈൿ���������� 

2IIHUWRU\ ��������� 

/RRVH ��������� 

/DQGVFDSLQJ ����� 

0DLQWHQDQFH ����� 

6W��/RXLV�5HYLHZ ����� 

&DWKROLF�6FKRROV ������ 

:RUOG�0LVVLRQV ���� 

6ROHPLW\�RI�0DU\ ����� 

2Q/LQH�*LYLQJ ��������� 

:RPHQ�RI�WKH�&DWKHGUDO 
���7KH�QH[W�JDWKHULQJ�RI�WKH�:RPHQ�RI�WKH�&DWKHGUDO�
ZLOO�EH�6DWXUGD\��0DUFK��WK��IRU���DP�0DVV�DW�WKH�&D�
WKHGUDO��$OO�ZRPHQ�RI�WKH�SDULVK�DUH�LQYLWHG�IRU�WKH�
FHOHEUDWLRQ�RI�0DVV��'XH�WR�WKH�FRQWLQXLQJ�KHLJKW�
HQHG�FDVHV�RI�&29,'��ZH�ZLOO�QRW�JDWKHU�LQ�%RODQG�
+DOO�DIWHU�0DVV�� 

0HQ�RI�WKH�&DWKHGUDO� 
 

���)(%58$5<�$'25$7,21� 
���7KH�0(1�2)�7+(�&$7+('5$/�FRUGLDOO\�LQYLWH�
DOO��PHQ�DQG�ZRPHQ��SDULVKLRQHUV�DQG�YLVLWRUV��WR�
MRLQ�WKHP�LQ�WKH�)HEUXDU\�$GRUDWLRQ�VFKHGXOHG�IRU�
)HEUXDU\���QG�DW���30�LQ�WKH�QDYH�RI�WKH�&DWKH�
GUDO��� 
���$GRUDWLRQ�RI�WKH�%OHVVHG�6DFUDPHQW�LV�D�MR\�EH\RQG�
ZRUGV��DV�ZH�FDQ�FRPH�FORVH�WR�RXU�/RUG�LQ�D�YHU\�
VSHFLDO�DQG�SHUVRQDO�ZD\���7KDW�MR\�DQG�IXOILOOPHQW�LV�
JUHDWO\�HQKDQFHG�ZKHQ�\RX�VKDUH�WKH�H[SHULHQFH�RI�
$GRUDWLRQ�ZLWK�RWKHUV���7KLV�LV�WKH�ODVW�$GRUDWLRQ�EH�
IRUH�ZH�HQWHU�WKH�6HDVRQ�RI�/HQW���:KDW�D�WHUULILF�ZD\�
WR�EHJLQ�SUHSDULQJ�IRU�WKH�6HDVRQ� 
���&RQIHVVLRQV�ZLOO�EH�KHDUG�GXULQJ�$GRUDWLRQ� 
���3OHDVH�SODQ�WR�DWWHQG�DQG�LQYLWH�\RXU�IULHQGV�DQG�
IDPLO\��DV�LW�LV�D�WUHPHQGRXV�ZD\�WR�FRPH�FORVHU�WR�
&KULVW� 
���)ROORZLQJ�$GRUDWLRQ��DOO�PHQ�DUH�LQYLWHG�LQ�%RODQG�
+DOO�IRU�IHOORZVKLS�DQG�GLQQHU���$Q�RIIHULQJ�RI�����LV�
VXJJHVWHG���3OHDVH�5693�E\�0RQGD\��)HEUXDU\���VW�
WR�0LFKDHO�:HLVEURG�DW�PLFKDHO�ZHLVEURG#UFIVWO�RUJ�
WR�UHVHUYH�\RXU�GLQQHU�VSRW� 

$VVLVWDQFH�IRU�3DULVKLRQHUV 
���7KH�6W��9LQFHQW�GH�3DXO�6RFLHW\�UHPLQGV�XV�WKDW�
HPHUJHQF\�DVVLVWDQFH�LV�DYDLODEOH�WR�SDULVKLRQHUV�DQG�
RWKHUV�OLYLQJ�ZLWKLQ�WKH�SDULVK�ERXQGDULHV�E\�FDOOLQJ�
WKH�69'3�+RWOLQH�DW����-���-������� 
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3DULVK�,QIRUPDWLRQ 
5HJLVWUDWLRQ�LQ�3DULVK 
7R�MRLQ�RXU�SDULVK��SOHDVH�UHJLVWHU�RQOLQH�DW�KWWSV���FDWKHGUDOVWO�RUJ�DERXW-EDVLOLFD�SDULVK-OLIH�RU �FDOO�WKH�UHFWRU\�DW����-���-����� 

2QOLQH�*LYLQJ�LV�D�VHFXUH�DQG�FRQYHQLHQW�ZHE-EDVHG�VHUYLFH�WR�PDNH�\RXU�ZHHNO\�RU�PRQWKO\�FRQWULEXWLRQV�WR�&DWKHGUDO�3DULVK�
IURP�\RXU�FRPSXWHU��RU�ODSWRS��RU�WDEOHW��6LPSO\�DFFHVV�WKH�&DWKHGUDO�ZHEVLWH��ZZZ�FDWKHGUDOVWO�RUJ��DQG�JR�WR�3DULVK�2QOLQH�
*LYLQJ�XQGHU �WKH�³*,9(´�WDE��7KHQ�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 
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