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6XQ���0DUFK���–��WK�6XQGD\�RI�/HQW 

 �������D�P��-��)RU�WKH�3DULVK�)DPLO\ 
 ������D�P��-��'DQ�6WXEOHU 
 ������S�P��-��'U��$QWRLQH�6DXJUDLQ 
 �������S�P��-��1LFN�7KHLVV 

0RQ���0DUFK���–�6W��7XULELXV�RI�0RJURYHMR 

�� �������D�P��-��7HUHVD�DQG�)UDQFLV�)DUURZ�	�)DPLO\ 
 �������D�P��-��+HOHQPDU\�-XGJH 
 ������S�P��-��0DULH�0RVKHU 

7XHV���0DUFK���–�6W��2VFDU�5RPHUR 

�� �������D�P��-��7HUHVD�)DUURZ 
 �������D�P��-��3K\OLV�6PLWK 
 ������S�P��-��0DULD�0F&UXGHQ 

:HG���0DUFK���–�7KH�$QQXQFLDWLRQ�RI�WKH�/RUG 

�� �������D�P��-��-DPHV�0XNNDGDQ 
 �������D�P��-��$UWKXU�DQG�9LUJLQLD�(XOWJHQ� 
 ������S�P��-��-RQDWKDQ�7KD\HU 

7KXUV���0DUFK���–�/HQWHQ�:HHNGD\ 

 �������D�P��-��%HWW\�2ZHQV�:DUG�	�)DPLO\ 
 �������D�P��-��,Q�0HPRU\�RI�/OR\G�7DDIIH�,,,� 
 ������S�P��-��+HOHQ�.OXQN 

)UL���0DUFK���–�/HQWHQ�:HHNGD\ 

 �������D�P��-��/HPRLQH�DQG�*UL]HOGD�6NLQQHU 
 �������D�P��-��-DFNLH�)LQQHJDQ 
� ������S�P��-��/LQXV�3RWWHEDXP 

6DW���0DUFK���–�/HQWHQ�:HHNGD\ 

 �������D�P��-��(OYLQD�(FKHOPH\HU 
� �������S�P��-��&KDUOHV�(��:KLWWHQ 

6XQ���0DUFK���–��WK�6XQGD\�RI�/HQW 

 �������D�P��-��*HUDUG�3LVDQR 
 ������D�P��-��)RU�WKH�3DULVK�)DPLO\ 
 ������S�P��-��*OHQQ�0HUWHQV 
 �������S�P��-��1LFN�7KHLVV 

35$<�)25�7+(�6,&. 

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

:LOOLDP�+��%DFKPDQQ 
$OH[�%XUQV 
6\GQH\�&ROH 
6DQG\�'XEXTXH 
6LGQH\�(GZDUGV-&ROH 
$OYLQ�*ULIILQ 
3DXOD�/LWWOHWRQ 
/HQRUH�0ROOR\ 
0DULH�0RVKHU 
-DQLFH�1RDFN 

'RURWK\�4XLQQ 
7HUUL�5HDVRQ 
7HUHVLWD 6DQFKH]  
6U��3DWULFLD�6HYLN 
5LWD�6KHIWDOO 
5RVH�7HUDQ 
:LOOD�:DVKLQJWRQ 
5LFKHOOH�:HLVEURG 
0DU\�$QQH�:RUN 
%HWW\�<W]DLQD 

'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 
0DUFK����������WKURXJK�0DUFK��������� 

 

6XQGD\�� ��6P��������-�����-����3V�����-��� 
(SK����-���� 
-Q����-���RU�������-�����-������-�� 

0RQGD\� ,V������-����3V��������-�����-���� 
-Q�����-�� 

7XHVGD\� (]�����-�������3V�����-����-����-��� 
-Q����-�� 

:HGQHVGD\� ,V�����-����������3V�����-���� 
+HE�����-����/N�����-�� 

7KXUVGD\�� ([�����-����3V�������-����-Q�����-�� 
)ULGD\� :LV��������-����3V������-�������� 

-Q����-���������-�� 
6DWXUGD\� -HU������-����3V����-����-����-Q�����-�� 
6XQGD\�� (]������-����3V������-���5RP����-����

-Q�����-���RU�����-���������-������-�� 

5HTXLHVFDW�LQ�3DFH 
���3OHDVH�SUD\�IRU�WKH�UHSRVH�RI�*OHQQRQ�0HUWHQV��ZKR�
SDVVHG�DZD\�RQ�0DUFK�����*OHQQ�DQG�KLV�ZLIH�/XF\�
VHUYHG�DV�JLIWVKRS�DWWHQGDQWV�IRU�WKH�&DWKHGUDO�%DVLOL�
FD�IRU�PDQ\�\HDUV� 
����������³(WHUQDO�UHVW�JUDQW�XQWR�WKHP��2�/RUG��DQG�OHW� 

SHUSHWXDO�OLJKW�VKLQH�XSRQ�WKHP�´ 
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'HDU�3DULVKLRQHUV� 
  
,Q�D�YHU\�VKRUW�DPRXQW�RI�WLPH��RXU�OLYHV�KDYH�FKDQJHG�GUDVWLFDOO\�EHFDXVH�
RI�WKH�RXWEUHDN�RI�&RURQDYLUXV��&RYLG-�����,W�ZDV�MXVW�ODVW�ZHHN�ZH�ZHUH�
WDONLQJ�DERXW�³VRFLDO�GLVWDQFLQJ´�DW�0DVV��VXVSHQGLQJ�WKH�VLJQ�RI�SHDFH�
DQG�VHSDUDWH�OLQHV�IRU�+RO\�&RPPXQLRQ��7KLQJV�FKDQJHG�VR�TXLFNO\� 
  
,�ZRXOG�QHYHU�KDYH�JXHVVHG�WKDW�LQ�P\�OLIH-WLPH��,�ZRXOG�EH�FHOHEUDWLQJ�
0DVV�LQ�WKH�&DWKHGUDO�%DVLOLFD�DW�WKH�0DLQ�$OWDU�DQG�QRW�KDYH�D�VLQJOH�
SHUVRQ�LQ�WKH�FRQJUHJDWLRQ���,W�EUHDNV�P\�KHDUW���7KHUH�DUH�VR�PDQ\�
IDLWKIXO�&DWKROLFV�WKDW�VR�PXFK�GHVLUH�WR�UHFHLYH�2XU�/RUG�LQ�WKH�+RO\�
(XFKDULVW��DQG�WKH\�DUH�XQDEOH�WR�GR�VR���,W�EUHDNV�P\�KHDUW� 
  
7KH�ZRUGV�RI�WKH�3URSKHW�-RHO�FDPH�WR�PH�LQ�SUD\HU�WKLV�ZHHN��³UHWXUQ�WR�
PH�ZLWK�\RXU�ZKROH�KHDUW��ZLWK�IDVWLQJ�ZHHSLQJ�DQG�PRXUQLQJ�´��7KHVH�
ZRUGV�PD\�VRXQG�IDPLOLDU�WR�\RX��DQG�WKH\�DUH�WKH�ZRUGV�ZH�KHDUG�RQ�
$VK�:HGQHVGD\�LQ�RXU�)LUVW�5HDGLQJ���,�UHSHDW�WKHP�WR�\RX�WRGD\�EHFDXVH��
LQ�WKH�PLGVW�RI�DOO�WKH�DQ[LHW\��VWUHVV��DQG�XQNQRZQ��WKH�/RUG�LV�VSHDNLQJ�
WR�XV���5HWXUQ�WR�PH��UHWXUQ�WR�PH� 
  
(YHQ�WKRXJK�\RX�DUH�XQDEOH�WR�DWWHQG�0DVV��WKH�&DWKHGUDO�%DVLOLFD�ZLOO�
UHPDLQ�RSHQ�IRU�SULYDWH�SUD\HU�DQG�GHYRWLRQ���&RQIHVVLRQV�ZLOO�EH�
DYDLODEOH�0RQGD\—)ULGD\���–��SP������—��SP�RQ�6DWXUGD\��DQG���–���
RQ�6XQGD\���$OVR��ZH�ZLOO�KDYH�WKH�%OHVVHG�6DFUDPHQW�H[SRVHG�RQ�
6XQGD\�IURP��-���DW�WKH�PDLQ�DOWDU��:H�DVN�WKDW�GXULQJ�WKLV�WLPH��
HYHU\RQH�FRQWLQXHV�WR�UHPDLQ�DW�D�VDIH�GLVWDQFH�IURP�HDFK�RWKHU� 
  
'XULQJ�D�PRVW�UHFHQW�$QJHOXV��DW�WKH�9DWLFDQ��RXU�+RO\�)DWKHU��3RSH�
)UDQFLV��DGGUHVVHG�WKH�IDLWKIXO�UHJDUGLQJ�WKH�SDUWLFXODU�VLWXDWLRQ�LQ�ZKLFK�
ZH�ILQG�RXUVHOYHV�WRGD\� 
  
³,�DP�FORVH�WR�\RX�LQ�SUD\HU�WR�WKRVH�ZKR�DUH�VXIIHULQJ�DV�D�UHVXOW�RI�WKH�
FXUUHQW�FRURQDYLUXV�HSLGHPLF��DQG�WR�DOO�WKRVH�ZKR�DUH�FDULQJ�IRU�WKHP��,�
WKRXJKW�RI�WKHP�YHU\�PXFK�GXULQJ�WKH�GD\V�,�ZDV�RQ�UHWUHDW��,�MRLQ�ZLWK�
P\�EURWKHU�ELVKRSV�LQ�HQFRXUDJLQJ�WKH�IDLWKIXO�WR�OLYH�WKLV�GLIILFXOW�
PRPHQW�ZLWK�WKH�VWUHQJWK�RI�IDLWK��WKH�FHUWDLQW\�RI�KRSH�DQG�WKH�IHUYRXU�RI�
FKDULW\��0D\�WKH�WLPH�RI�/HQW�KHOS�DOO�RI�XV�WR�JLYH�DQ�HYDQJHOLFDO�
PHDQLQJ�DOVR�WR�WKLV�PRPHQW�RI�WULDO�DQG�VXIIHULQJ�´ 
 
                                    0VJU��+HQU\�%UHLHU 
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0\�-HVXV��,�EHOLHYH�WKDW�\RX�DUH�WUXO\�SUHVHQW��LQ�WKH�PRVW�%OHVVHG�6DFUDPHQW�� 
,�ORYH�<RX�DERYH�DOO�WKLQJV��DQG�,�GHVLUH�WR�UHFHLYH�<RX�LQWR�P\�VRXO���6LQFH�,�DP�QRW�
DEOH�DW�WKLV�PRPHQW�WR�UHFHLYH�<RX�VDFUDPHQWDOO\���,�DVN�WKDW�\RX�VSLULWXDOO\�HQWHU�LQWR�
P\�KHDUW���,�HPEUDFH�<RX�DQG�XQLWH�P\VHOI�ZKROO\�WR�<RX���1HYHU�SHUPLW�PH�WR�EH�
VHSDUDWHG�IURP�<RX��$PHQ� 
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]DFKDU\SRYLV#DUFKVWO�RUJ 
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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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0U��7RP�)DVO 
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0UV��/DXUD�9RHJHOLH 
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%()25(�7+(�&5266�_�+RZ�ZLOO�ZH�IROORZ�
DQG�VHUYH�-HVXV"� 

:KHQ�ZH�HQFRXQWHU�-HVXV��+H�SUHVVHV�LQ�DW�SUHFLVHO\ 
WKH�SODFHV�ZH�QHHG�WR�FKDQJH 
 
 
 
 

/HQW�WXUQV�D�FRUQHU�WKLV�ZHHN� 

$W�WKH�EHJLQQLQJ�RI�WKH�ZHHN��WKH�SURSKHW�,VDLDK�DQQRXQFHV�
WKDW�*RG�LV�³DERXW�WR�FUHDWH�D�QHZ�KHDYHQV�DQG�D�QHZ�HDUWK�´�(]HNLHO�GHVFULEHV�KLV�YLVLRQ�RI�WKH�KHDYHQO\�
7HPSOH��ZLWK�WKH�ULYHU�RI�OLIH�IORZLQJ�IURP�LWV�VLGH�EULQJLQJ�KHDOLQJ�WR�WKH�QDWLRQV� 

,Q�SHUIHFW�WDQGHP��WKH�*RVSHO�UHDGLQJV�VKRZ�-HVXV�GRLQJ�+LV�VHFRQG�DQG�WKLUG�VLJQV�LQ�WKH�*RVSHO�RI�-RKQ��
KHDOLQJ�WKH�UR\DO�RIILFLDO¶V�VRQ�DQG�KHDOLQJ�D�FULSSOHG�PDQ�DW�WKH�SRRO�RI�%HWKHVGD��7KHVH�VLJQV�DUH�SHUIHFW�
IXOILOOPHQWV�RI�WKH�UHDGLQJV�IURP�,VDLDK�DQG�(]HNLHO��-HVXV�+LPVHOI�LV�WKH�ULYHU�RI�OLIH��EULQJLQJ�KHDOLQJ� 

$W�WKH�HQG�RI�WKH�ZHHN��KRZHYHU��WKH�ERRN�RI�:LVGRP�GHVFULEHV�WKH�ZLFNHG�VD\LQJ��³/HW�XV�EHVHW�WKH�MXVW�RQH��
EHFDXVH�KH�LV�REQR[LRXV�WR�XV�«�:LWK�UHYLOHPHQW�DQG�WRUWXUH�OHW�XV�SXW�KLP�WR�WKH�WHVW�«�/HW�XV�FRQGHPQ�KLP�
WR�D�VKDPHIXO�GHDWK�´�7KH�SURSKHW�-HUHPLDK�GHVFULEHV�WKH�SHRSOH¶V�SORW�DJDLQVW�KLP��³/HW�XV�GHVWUR\�WKH�WUHH�LQ�
LWV�YLJRU��OHW�XV�FXW�KLP�RII�IURP�WKH�ODQG�RI�WKH�OLYLQJ�´ 

$JDLQ��LQ�SHUIHFW�WDQGHP��WKH�*RVSHO�UHDGLQJV�VKRZ�WKDW�WKH�-HZLVK�OHDGHUV�DUH�WU\LQJ�WR�NLOO�-HVXV��DQG�KRZ�D�
GLYLVLRQ�RFFXUV�LQ�WKH�FURZG�EHFDXVH�RI�+LP� 

:KDW�KDSSHQHG" 

$W�WKH�EHJLQQLQJ�RI�WKH�ZHHN�HYHU\WKLQJ�FRQVSLUHG�WR�VKRZ�*RG�GRLQJ�DPD]LQJ�WKLQJV�IRU�KLV�SHRSOH��%\�WKH�
HQG�RI�WKH�ZHHN�HYHU\WKLQJ�LV�IDOOLQJ�DSDUW�DQG�+RO\�:HHN�EHJLQV�WR�ORRP�RQ�WKH�KRUL]RQ� 

:KDW�VWDQGV�H[DFWO\�LQ�WKH�PLGGOH�RI�WKRVH�WKLQJV�—�WKH�SLYRW�SRLQW�—�LV�WKH�IHDVW�RI�WKH�$QQXQFLDWLRQ��*RG�
WDNHV�IOHVK�LQ�WKH�ZRPE�RI�WKH�9LUJLQ�0DU\��,W¶V�+LV�JUHDWHVW�VLJQ��LW¶V�WKH�PHDQV�E\�ZKLFK�+H�ZLOO�FUHDWH�WKH�
QHZ�KHDYHQV�DQG�WKH�QHZ�HDUWK��7KDW¶V�SUHFLVHO\�ZKDW�WKH�ILFNOH��VLQIXO�KHDUW�RI�KXPDQLW\�FDQ¶W�VWDQG��:H�FDQ¶W�
VWDQG�LW�EHFDXVH�ZKHQ�+H�FRPHV��+H�SUHVVHV�LQ�DW�SUHFLVHO\�WKH�SODFHV�ZH�QHHG�WR�FKDQJH��,W¶V�ZKDW�WKH�
SURSKHWV�GLG��,W¶V�ZKDW�-HVXV�GLG��6LQIXO�KHDUWV�DQG�KDELWV�GRQ¶W�OLNH�LW� 

:H�OLNH�WR�WKLQN�ZH¶G�GR�EHWWHU��%XW�SHUKDSV�ZH¶UH�QRW�WKDW�GLIIHUHQW�IURP�DQFLHQW�,VUDHO��7KH�%RG\�RI�&KULVW�
ZDV�SK\VLFDOO\�SUHVHQW�������\HDUV�DJR��DQG�SHRSOH�IRXQG�H[FXVHV�QRW�WR�EHOLHYH�LQ�+LP�DQG�QRW�WR�VHUYH�+LP��
7KH�%RG\�RI�&KULVW�LV�VDFUDPHQWDOO\�SUHVHQW�WR�XV�LQ�WKH�(XFKDULVW�WRGD\��DQG�SHRSOH�ILQG�H[FXVHV�QRW�WR�
EHOLHYH�LQ�+LP�DQG�QRW�WR�VHUYH�+LP��7KH�%RG\�RI�&KULVW�LV�P\VWLFDOO\�SUHVHQW�WR�XV�LQ�WKH�&KXUFK�WRGD\��DQG�
SHRSOH�ILQG�H[FXVHV�QRW�WR�EHOLHYH�LQ�+LP�DQG�QRW�WR�VHUYH�+LP��7KH�%RG\�RI�&KULVW�LV�SUHVHQW�WR�XV�LQ�WKH�SRRU�
WRGD\��DQG�SHRSOH�ILQG�H[FXVHV�QRW�WR�EHOLHYH�LQ�+LP�DQG�QRW�WR�VHUYH�+LP� 

/LNH�*RG¶V�SHRSOH�DOO�WKURXJK�VDOYDWLRQ�KLVWRU\��ZH�ZDQW�WR�SLFN�DQG�FKRRVH�KRZ�*RG�LV�SUHVHQW�WR�XV�DQG�KRZ�
ZH�VHUYH�+LP��%XW�*RG�LVQ¶W�VDWLVILHG�ZLWK�RXU�SLFNLQJ�DQG�FKRRVLQJ��7RGD\��DV�WKURXJK�DOO�VDOYDWLRQ�KLVWRU\��
+H�GHPDQGV�DOO� 

/HQW�SLYRWV�WKLV�ZHHN�RQ�WKH�,QFDUQDWLRQ��6R�GR�RXU�VSLULWXDO�OLYHV��:KHQ�-HVXV�EHFRPHV�SUHVHQW�WR�XV�LQ�WKH�
IOHVK��+H�DVNV��:LOO�\RX�IROORZ�PH�DQG�VHUYH�PH"�7KH�UHDGLQJV�IRU�WKH�ZHHN�VKRZ�KRZ�VLQIXO�KXPDQLW\�KDV�
UHVSRQGHG�WKURXJK�DOO�VDOYDWLRQ�KLVWRU\��:LOO�ZH�GR�EHWWHU"����� 

��������������������1RWH��WKLV�FROXPQ�DSSHDUHG�LQ�WKH�6W��/RXLV�5HYLHZ�IRU�0DUFK���-���DQG�PD\�EH�UHDG�LQ�WKH��SULQW�HGLWLRQ�RU�DW �KWWSV���ELW�O\���HM2;U��� 

$උർඁൻංඌඁඈඉ¶ඌ�&ඈඅඎආඇ 
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)250(' 
���3DULVKLRQHUV�RI�WKH�&DWKHGUDO�%DVLOLFD�KDYH�DFFHVV�
WR�DQ�H[FLWLQJ�DQG�HGXFDWLRQDO�RQOLQH�SODWIRUP��
)250('�RUJ��:LWK�)250('��SDU LVKLRQHUV�KDYH�
�����DFFHVV�WR�WKH�WUXWK��EHDXW\��DQG�PHDQLQJ�RI�WKH�
&DWKROLF�)DLWK�DQ\WLPH��DQ\ZKHUH�-�RQ�\RXU�FRPSXW�
HU��WDEOHW��RU�VPDUWSKRQH��)LQG�ERRNV��PRYLHV��DQG�
DXGLR�IURP�LQVSLULQJ�WHDFKLQJ�IURP�UHQRZQHG�VSHDN�
HUV��LQIR�RQ�0DUULDJH�3UHS�DQG�(QULFKPHQW��5&,$��
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� 

/HQW�DQG�&RQIHVVLRQ 
���$OO�&DWKROLFV�DVVRFLDWH�/HQW�ZLWK�WKH�6DFUDPHQW�RI�
3HQDQFH��5HFRQFLOLDWLRQ��DQG�&RQIHVVLRQ��6RPHWLPHV�
ZH�SXW�RII�JRLQJ�WR�&RQIHVVLRQ�XQWLO�WKH�ODVW�PLQXWH�
GHSULYLQJ�RXUVHOYHV�RI�D�PXFK�ULFKHU�/HQW��LQGHHG��D�
PXFK�ULFKHU�OLIH��,Q�UHVSRQVH�WR�WKH�FXUUHQW�SXEOLF�
KHDOWK�FULVLV��WKH�&DWKHGUDO�KDV�XSGDWHG�RXU�FRQIHV�
VLRQ�VFKHGXOH�DV�IROORZV� 
 

¨ 0RQGD\�WKURXJK�)ULGD\��IURP�QRRQ�XQWLO��30 
¨ 6DWXUGD\��IURP�����30�XQWLO��30 
¨ 6XQGD\��IURP��$0�XQWLO�QRRQ�� 
 

3OHDVH�QRWH��&RQIHVVRUV�ZLOO�EH�DYDLODEOH�EHKLQG�WKH�
VFUHHQ�RQO\��IDFH�WR�IDFH�ZLOO�QRW�EH�RIIHUHG��� 

/HQWHQ�5HVRXUFHV 
��� 

)ROORZLQJ�DUH�DOVR�D�OLVW�RI�VRPH�UHVRXUFHV�DYDLODEOH�
IRU�/HQW�WKLV�\HDU� 
· %HVW�/HQW�(YHU�GDLO\�UHIOHFWLRQV��KWWSV���

G\QDPLFFDWKROLF�FRP�EHVW-OHQW-HYHU 
· %LVKRS�%DUURQ�:RUG�RQ�)LUH�/HQWHQ�5HIOHFWLRQV��

KWWSV���ZZZ�OHQWUHIOHFWLRQV�FRP� 
· 86&&%��KWWS���XVFFE�RUJ�SUD\HU-DQG-ZRUVKLS�

OLWXUJLFDO-\HDU�OHQW�LQGH[�FIP 
$QG�WKRXJK�WKH�$UFKELVKRS
V�'D\�RI�5HFROOHFWLRQ�RQ�
$SULO��WK�KDV�EHHQ�FDQFHOOHG�GXH�WR�UHVWULFWLRQV�RQ�
SXEOLF�JDWKHULQJV��VWD\HG�WXQHG�IRU�D�YLUWXDO�'D\�RI�
5HFROOHFWLRQ�FRPLQJ�WR�\RXU�FRPSXWHU�VRRQ��� 

6WDWLRQV�RI�WKH�&URVV 
���$�SULYLOHJHG�GHYRWLRQ�PRVW�IUHTXHQWO\�SUD\HG�LQ�D�
SXEOLF�VHUYLFH�GXULQJ�/HQW�LV�WKH�6WDWLRQV�RI�WKH�
&URVV��)RU �FHQWXU LHV�SLOJU LPDJH�WR�WKH�KRO\�SODFHV�
LQ�-HUXVDOHP�DQG�D�ZDONLQJ�WKH�SDWK�RI�&KULVW
V�FDUU\�
LQJ�WKH�FURVV�WR�&DOYDU\�KDV�EHHQ�DQ�HVWHHPHG�GHYR�
WLRQ�DQG�SHQLWHQWLDO�SUDFWLFH��� 
���7KRXJK�ZH�DUH�XQDEOH�WR�SUD\�6WDWLRQV�RI�WKH�
&URVV�SXEOLFO\�WRJHWKHU��WKH�&DWKHGUDO�LV�RSHQ�
IURP������DP�WR������SP�GDLO\�IRU�SULYDWH�SUD\HU��
<RX�DUH�DOVR�LQYLWHG�WR�MRLQ�XV�RQOLQH�IRU�D�
OLYHVWUHDPHG�YHUVLRQ�RI�6WDWLRQV�RI�WKH�&URVV�� 

���7KHUH�DUH�VLPSO\�WLPHV�LQ�OLIH�ZKHUH�ZH�DUH�LQ�WKH�
GDUN�DQG�GR�QRW�VHH�DV�WKH�/RUG�VHHV��/HQW�LV�D�WLPH�RI�
JRLQJ�LQWR�WKH�GHVHUW��D�WLPH�WKDW�FDQ�EH�GU\�DQG�GHVR�
ODWH�LQ�RXU�VSLULWXDO�OLYHV��,Q�WKH�PLGVW�RI�WKLV�GDUN�
QHVV��KRZHYHU��WKH�/RUG�FDQ�ZRUN�ZRQGHUV�DQG�SXULI\�
RXU�UHODWLRQVKLS�ZLWK�+LP�DQG�IDPLO\�PHPEHUV�DQG�
IULHQGV��-XVW�DV�WKH�EOLQG�PDQ�FRXOG�QRW�VHH�EXW�
REH\HG�WKH�/RUG��ZH�WRR�PXVW�FRQWLQXH�WR�KHHG�WKH�
YRLFH�RI�WKH�/RUG�VR�WKDW�ZH�PD\�WUXO\�VHH�ZLWK�WKH�
H\HV�RI�IDLWK��$V�WKH�3KDULVHHV�VKRZV�XV��LW�LV�RIWHQ�
ZKHQ�ZH�WKLQN�ZH�NQRZ�LW�DOO�RU�VHH�HYHU\WKLQJ�DO�
UHDG\�WKDW�WKH�RSSRVLWH�LV�WUXH��-HVXV�FDPH�WKDW�ZH�
PD\�VHH��:H�SUD\�WKDW�-HVXV�PLJKW�RSHQ�WKH�H\HV�RI�
RXU�KHDUWV�DQG�PLQGV�WR�VHH�+LP��� 
���)RU�PRUH��YLVLW�DUFKVWO�RUJ�OLYH-WKH-IDLWK�� 

$�7KRXJKW�RQ�7KH�6DQFWLW\�2I�/LIH 
���³7KHUH�LV�DQ�HYHU\GD\�KHURLVP��PDGH�XS�RI�JHVWXUHV�
RI�VKDULQJ��ELJ�RU�VPDOO��ZKLFK�EXLOG�XS�DQ�DXWKHQWLF�
FXOWXUH�RI�OLIH«�3DUW�RI�WKLV�GDLO\�KHURLVP�LV�DOVR�WKH�
VLOHQW�EXW�HIIHFWLYH�DQG�HORTXHQW�ZLWQHVV�RI�DOO�WKRVH�
µEUDYH�PRWKHUV�ZKR�GHYRWH�WKHPVHOYHV�WR�WKHLU�RZQ�
IDPLO\�ZLWKRXW�UHVHUYH��ZKR�VXIIHU�LQ�JLYLQJ�ELUWK�WR�
WKHLU�FKLOGUHQ�DQG�ZKR�DUH�UHDG\�WR�PDNH�DQ\�HIIRUW��
WR�IDFH�DQ\�VDFULILFH��LQ�RUGHU�WR�SDVV�RQ�WR�WKHP�WKH�
EHVW�RI�WKHPVHOYHV¶«�:H�WKDQN�\RX��KHURLF�PRWKHUV��
IRU�\RXU�LQYLQFLEOH�ORYH��:H�WKDQN�\RX�IRU�\RXU�LQ�
WUHSLG�WUXVW�LQ�*RG�DQG�LQ�KLV�ORYH��:H�WKDQN�\RX�IRU�
WKH�VDFULILFH�RI�\RXU�OLIH�´� 
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6ඍൾඐൺඋൽඌඁංඉ�$අංඏൾ��� 

1RZ�0RUH�7KDQ�(YHU�� 
�����������������������&RQVLGHU�2QOLQH�*LYLQJ� 
��� 

2Q�/LQH�*LYLQJ�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��DQG�FOLFN�RQ�WKH�EU LJKW�UHG�
'21$7(�EXWWRQ�RQ�WKH�KRPH�SDJH��:DWFK�WKH���PL�
QXWH�³:DWFK�+HOS�9LGHR´�DQG�IROORZ�WKH�HDV\�LQ�
VWUXFWLRQV�WR�VHW�XS�\RXU�VHFXUH�DFFRXQW�DQG�DXWKRUL]H�
\RXU�FRQWULEXWLRQV�WR�EH�DXWRPDWLFDOO\�ZLWKGUDZQ�
IURP�\RXU�EDQN�DFFRXQW�RQ�WKH�GDWH�\RX�VSHFLI\��$OO�
RI�LQIRUPDWLRQ�LV�HQFU\SWHG�DQG�VWRUHG�VHFXUHO\�� 

$+&�/HFWXUH�6HULHV�6XVSHQGHG 
���,Q�DFFRUG�ZLWK�$UFKGLRFHVDQ�JXLGDQFH��WKH�6XQGD\�
OHFWXUHV�EHLQJ�SUHVHQWHG�E\�WKH�$VVRFLDWLRQ�RI�+H�
EUHZ�&DWKROLFV�KDYH�EHHQ�KDOWHG�XQWLO�IXUWKHU�QRWLFH� 
���+RZHYHU��'U��)HLQJROG�ZLOO�VWLOO�SUHVHQW�WKH�OHFWXUHV�
IURP�KLV�KRPH��DV�VFKHGXOHG��XVLQJ�=RRP�YLGHR�FRP�
PXQLFDWLRQV��7KRVH�ZKR�ZLVK�WR�YLHZ�WKH�OHFWXUHV�
IURP�WKHLU�FRPSXWHU�FDQ�UHJLVWHU�IRU�=RRP�DW�KWWSV���
ZZZ�KHEUHZFDWKROLF�QHW�OHFWXUHV-VDFUDPHQWDO-
HFRQRP\����/HFWXUHV�ZLOO�DOVR�UHFRUGHG�IRU �YLHZLQJ�
DW�D�ODWHU�WLPH��)RU�TXHVWLRQV��FDOO����-���-�����RU�
HPDLO�GPRVV#KHEUHZFDWKROLF�QHW� 

2ൿൿൾඋඍඈඋඒ 
 

6XQGD\�&ROOHFWLRQ 
 

���������� 

2IIHUWRU\ ��������� 

/RRVH �������� 

/DQGVFDSLQJ�	�0DLQWHQDQFH ����� 

&DWKROLF�5HOLHI�6HUYLFHV ����� 

&HQWUDO�DQG�(DVWHUQ�(XURSHDQ�0LVVLRQV ���� 

(DVWHU�0HPRULDO�)ORZHUV ������ 

2WKHU�0LVF��&ROOHFWLRQV ���� 

:HHNO\�7KRXJKWV�RQ�*LYLQJ 
���³1RW�DV�PDQ�VHHV�GRHV�*RG�VHH��EHFDXVH�PDQ�VHHV�
WKH�DSSHDUDQFH�EXW�WKH�/RUG�ORRNV�LQWR�WKH�
KHDUW�´����6P������ 
���+RZ�RIWHQ�GR�ZH�LQYHVW�RXU�WLPH��WDOHQW��DQG�WUHDV�
XUH�LQ�FUHDWLQJ�DQ�DSSHDUDQFH�WKDW�GRHV�QRW�PDWWHU�DW�
DOO�WR�*RG"�:H�VWULYH�WR�LPSUHVV�ZLWK�RXU�FORWKLQJ��
KRPH��FDUHHU��SRVVHVVLRQV��FDU��DQG�RWKHU�PDUNV�RI�
GLVWLQFWLRQ��%XW�QRQH�RI�WKHVH�LOOXVLRQV�RI�JUHDWQHVV�
ZLOO�LPSUHVV�*RG��,QVWHDG��+H�ZLOO�ORRN�LQWR�RXU�
KHDUWV�WR�VHH�KRZ�PXFK�ZH�ORYHG�+LP��KRZ�PXFK�ZH�
ORYHG�RWKHUV�DQG�KRZ�ZH�VKRZHG�WKDW�ORYH�E\�WKH�
ZD\�ZH�XVHG�RXU�WLPH��WDOHQW��DQG�WUHDVXUH�KHUH�RQ�
HDUWK� 

7KH�+RXVH�IRU�/LIH 
���'XH�WKH FRURQDYLUXV��WKH�5HVSHFW�/LIH�$SRVWRODWH�
PDGH�WKH�GHFLVLRQ�WR�FORVH�2XU�/DG\�RI�*XDGDOXSH�
&RQYHQW�WR�YLVLWRUV�IRU�WKH�QH[W���ZHHNV��7KHUH ZLOO�
EH�QR�0DVV�RU�$GRUDWLRQ�LQ�WKH�FKDSHO�XQWLO�$SULO ��� 
���6LVWHU�6XH�$QQ�DQG�6LVWHU�'HORUHV�ZLOO�UHPHPEHU�
\RX�LQ�WKHLU�SUD\HUV� � 

$OO�3XEOLF�*DWKHULQJV�&DQFHOOHG 
���$V�D�SUHFDXWLRQDU\�PHDVXUH�GXULQJ�WKH�FXUUHQW� 
SXEOLF�KHDOWK�FULVLV��WKH�UHFWRU\�RIILFHV�ZLOO�EH�FORVHG�
WR�WKH�SXEOLF�XQWLO�IXUWKHU�QRWLFH�� 
���/LNHZLVH��DOO�PHHWLQJV��FODVVHV��DQG�SXEOLF�JDWKHU�
LQJ�RI�WKH�YDULRXV�SDULVK�JURXSV�-�VXFK�DV�/HFWLR�
'LYLQD��WKH�0HQ¶V�DQG�:RPHQ¶V�JURXSV��WKH�/HJLRQ�
RI�0DU\��WKH�$QLPD�&KULVWL�JURXS��6W��9LQFHQW�'H�
3DXO��5&,$��EDSWLVPDO�SUHSDUDWLRQ�FODVVHV��HW�DO�–�ZLOO�
HLWKHU�EH�FDQFHOOHG�RU�UHVFKHGXOHG�LQ�WKH�QHDU�IXWXUH�
DV�YLUWXDO�PHHWLQJV�� 

&DWKHGUDO�7RXUV 
���7KRXJK�WKH�&DWKHGUDO�ZLOO�UHPDLQ�RSHQ�GDLO\�IURP�
�����DP�XQWLO������SP�IRU�SULYDWH�SUD\HU�DQG�GHYR�
WLRQ��DOO�SXEOLF�WRXUV�RI�RXU�EHDXWLIXO�FKXUFK�KDYH�
EHHQ�VXVSHQGHG�XQWLO�IXUWKHU�QRWLFH�� 



 0ൺඋർඁ��������� 

�� 
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¢��ȱǻ�����Ǽ 
������Ǳ ���ȱ��ȱ�����ȱ��  �ȱ������ȱ�������� ��ȱ�����ȱ
���ȱ������ȱ���ȱ���ȱ���������ȱ
���ǯȱ��ȱ������ȱ�� ȱ
���ȱ������ȱ������ǯȱ
��ȱ ����ȱ����ȱ ��ȱ�ȱ������ȱ��ȱ
����ǯ 
���Ǳ ������ȱ��ȱ���������ȱ
���ǰȱ����¢ȱ �ȱ����ȱ��ȱ
���¢ȱ��Ĝ�������ǯȱ����ȱ�������ȱ�����ȱ��ȱ��ȱ����ȱ�����ȱ
¢��ǯȱ��ȱ�������ȱ��ȱ�� �����ȱ���ȱ���ȱ����ȱ�����ȱ��ȱ
���� ǯȱ
���ȱ��ȱ����������ȱ���� ���ȱ�����ȱ������ȱ��ȱ
������ ȱ��ȱ����ȱ��ȱ���¢ȱ������ȱ��ȱ��ǯ ���¢ǰȱ�����ȱ��ȱ
���������ȱ����ǰȱ �ȱ��� ȱ �ȱ������ȱ����ȱ����¢ȱ���ȱ��ȱ
�����ȱ����¢ȱ�������ǯȱ���  ���ȱ	��Ȃ�ȱ�����ǰ ȱ �ȱ��Ȭ
����ȱ��ȱ��ȱ ���ȱ �ȱ���ǯȱ��¢ȱ �ȱ�� ����  �������� ��ȱ
���ȱ ����ȱ����ȱ����ȱ���ȱ���ȱ�������ȱ�����¢ȱ��Ĵ���ǯȱ
��¢ȱ��� ����¢ȱ������� ��������ȱ�� ȱ����¢ȱ���ȱ�����ȱ
���ȱ�������ȱ�����ȱ¢����ǰȱ������ȱ��ȱ���������ȱ
���ǯ 
������Ǳȱ���¢ǰȱ¢��ȱ ���ȱ�  ����ȱ��ȱ���������ȱ�����ǯȱ
����ȱ�����ȱ��ȱ����� �����ȱ ������ǯȱ�����ȱ��ȱ���ȱ��Ȭ
�������ǰ ���¢ȱ��ȱ���ȱ
��¢ȱ������ȱ���ȱ��ǯȱ
���ȱ��ȱ���ȱ��Ȭ
�¢ȱ�� ������ȱ���ȱ¢���ȱ���ȱ�������ȱ��ǰȱ���ȱ����ȱ�� ���ȱ
����ȱ��������ȱ����ȱ��������ǯ 
 
���Ǳ ������ȱ��ȱ���������ȱ
���ǰȱ��ȱ� �����ȱ����� ���ȱ��ȱ
¢��ȱ���ȱ�������ȱ���ȱ�����������ǯȱ���ȱ���ȱ���ȱ���ȱ���ȱ
��ȱ���¢ȱ�ȱ�����ȱ�����ǯ �����ȱ�¢ȱ���ȱ
��¢ȱ������ ¢��ȱ
��������ȱ����� ȱ��ȱ��� ���ȱ��ȱ���ȱ����ȱ
���ǰȱ���ȱ����-
� �����ȱ�������ǯȱ����� ���ȱ¢���ȱ�¡�����ȱ��ȱ
�����ǰ ����ȱ��ȱ�������£�ȱ����� ȱ�� �����ȱ �ȱ����ǰȱ����Ȭ
�����¢ȱ���ȱ����ȱ���ȱ���ȱ�����¢ǰȱ���ȱ����ȱ���ȱ���ȱ�����Ȭ
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����ȱ �ȱ��ȱ��ȱ���ȱ�����ȱ�� ���ȱ��������ȱ���ȱ������ǰȱ �ȱ
��ȱ�� ¢���ȱ������ȱ���ǯ ��¢ȱ
��ȱ ����ȱ����ȱ��ȱ���ȱ
������ ǻ��������Ǽȱ���ȱ��Ě�����ȱ���ȱ�����ȱ���ȱ���ȱ�����ȱ
��ȱ�����ȱ �ȱ����ǯ 
 
������Ǳȱ���ȱ��ȱ���¢ȱ��ȱ��ȱ����ȱ��ȱ	��Ȃ�ȱ����ǯ 
���Ǳ ���¢ǰȱ ����ȱ��ȱ�����ǰ ¢��ȱ��������ȱ���ȱ�����Ȭ
����ȱ���ȱ�������ȱ��ȱ	��Ȃ�ȱ ����ȱ���ȱ�������ȱ��ȱ¢���ȱ
����ǯ ���ȱ���������¢ȱ���������ȱ��ȱ
��ȱ����ȱ��ȱ�����ǯȱ
��  �ȱ������ȱ��ȱ	��Ȃ�ȱ����ȱ����ȱ��ȱ��ȱ�Ĵ������ȱ��ȱ

��ȱ�������ǯȱ��¢ȱ��� 
��¢ȱ������ȱ���������ȱ���ȱ��Ȭ
�����������ǰȱ���ȱ����ȱ��ȱ��� �������ȱ��ȱ���ȱ�����ȱ

 ����ȱ����ȱ��������ǯ 
ǻ��ȱ�����¢ȱ����� �ǰȱ���ȱ������ȱ��ȱ������ǯǼ 
 
������Ǳ ȱ���ȱ��ȱ�����ȱ��ȱ �ȱ�������ȱ���ȱ���������Ǳȱ
	����ȱ �����ȱ���ȱ��������ȱ��ȱ��� 
��¢ȱ������ǰȱ
����ǳǰȱ���ȱ������ǳǰȱ���ȱ�������ǰȱ���ȱ���ȱ��� �������ȱ
��ȱ���ȱ������ǰȱ�����ǰȱ���ȱ��������¢ǯ 
���Ǳ ��¢ȱ¢���ȱ������ȱ���������ȱ���ȱ��ǰ ����ǯ 
������Ǳȱ	����ȱ�����ȱ���ȱ����¢ȱ����������ȱ���ȱ ����ǰȱ
���������¢ȱ��ȱ���ȱ�����ȱ���ȱ��������ǯ 
���Ǳ ��¢ȱ¢���ȱ������ȱ���������ȱ���ȱ��ǰȱ����ǯ 
������Ǳ 	����ȱ����ȱ¢����ȱ������ȱ�������ȱ���������¢ȱ
��ȱ���ȱ����ȱ��ȱ��� 
��¢ȱ������ȱ��ȱ���������ȱ�����ȱ�����ȱ
���ȱ��������ȱ�����ȱ��������ȱ��ȱ����ǯ 
���Ǳ ��¢ȱ¢���ȱ������ȱ���������ȱ���ȱ��ǰȱ����ǯ 
������Ǳ 	����ȱ��ȱ���������ȱ������ȱ��ȱ����ȱ���ȱ���¢ǰȱ
���ȱ����ȱ���ȱ����ǰȱ���������¢ǳȱ��ȱ������ȱ�����ȱ������ȱ
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