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

 �������D�P��-��7KH�,QWHQWLRQ�RI�)U��0ROLQL 
 ������D�P��-��)RU�WKH�3DULVK�)DPLO\ 
 ������S�P��-��-DPHV�(GZDUG�+RXVHU 
 �������S�P��-��1LFN�7KHLVV 

0RQ���-XO\���–�6W��$SROOLQDULV 

�� �������D�P��-��7HUHVD�DQG�)UDQFLV�)DUURZ�	�)DPLO\ 
 �������D�P��-��9LQFH�%ULJJV 
 ������S�P��-��WKH�,QWHQWLRQ�RI�)U��5LFK 

7XHV���-XO\���–�6W��/DZUHQFH�RI�%ULQGLVL 

�� �������D�P��-��%HUQLFH�0LFKHQHU 
 �������D�P��-��0DULH�+DOORUDQ 
 ������S�P��-��-RH�6FKPLW]� 

:HG���-XO\���–�6W��0DU\�0DJGDOHQH 

�� �������D�P��-��,QWHQWLRQ�RI�)U��/DPSH 
 �������D�P��-��'XDQH�7LKHQ� 
 ������S�P��-��+HOHQ�.OXQN 

7KXUV���-XO\���–�6W��%ULGJHW 

 �������D�P��-��&KDUOHV�(��:KLWWHQ 
 �������D�P��-��,Q�0HPRU\�RI�/OR\G�7DDIIH�,,,� 
 ������S�P��-��6WHYH�(FNHONDPS 

)UL���-XO\���–�6W��6KDUEHO�0DNKORXI 

 �������D�P��-��-DPHV�/��*XPPHUVEDFK 
 �������D�P��-��$OLFH�DQG�(XJHQH�2ZHQV 
� ������S�P��-��&DURO�&KLSOH\ 

6DW���-XO\���–�6W��-DPHV 

 �������D�P��-��6SHFLDO�,QWHQWLRQ 
� �������S�P��-��-XDQLWD�)HUQDQGH] 

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

 �������D�P��-��'LDQH�&��+HFNHUW 
 ������D�P��-��.LQJ�0F(OUR\ 
 ������S�P��-��)RU�WKH�3DULVK�)DPLO\ 
 �������S�P��-��1LFN�7KHLVV �����/LQGHOO�%OYG��6W��/RXLV��02������� 

���-���-�������ID[����-���-���� 
:HEVLWH��ZZZ�FDWKHGUDOVWO�RUJ 
(PDLO��SDULVK#FDWKHGUDOVWO�RUJ 
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0RVW�5HYHUHQG�5REHUW�&DUOVRQ 

5ൾർඍඈඋ 
0RQVLJQRU�+HQU\�%UHLHU 

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

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

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

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

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

,ඇ-5ൾඌංൽൾඇർൾ 
5HYHUHQG�.HQW�3ROOPDQ 

'ൾൺർඈඇඌ 
'HDFRQ�-RKQ�&XUWLQ 

'HDFRQ�-RKQ�6WRYHULQN 
5HY��0U��(GZDUG�*RGHIURLG

'ං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- 

������������ 
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&KULVV\�&KDSR 
������������ 

'HDU�3DULVKLRQHUV� 
 

,I�\RX�DUH�SDUW�RI�RXU�)ORFNQRWH�
HPDLO�V\VWHP��\RX�VKRXOG�KDYH�
UHFHLYHG�DQ�HPDLO�WKLV�ZHHN�LQ�
UHJDUG�WR�WKH�YDQGDOLVP�WKDW�
RFFXUUHG�DW�WKH�6DQ�*DEULHO�
0LVVLRQ��LQ�6DQ�*DEULHO��
&DOLIRUQLD���7R�VHH�WKLV�FKXUFK�
GHVWUR\HG�E\�YDQGDOV�LV�
KHDUWEUHDNLQJ���7KH�ILUH�ZDV�RQH�RI�
VHYHUDO�ILUHV�DQG�DFWV�RI�YDQGDOLVP�
DW�FKXUFKHV�DFURVV�WKH�FRXQWU\�ODVW�
ZHHNHQG��� 

7KLV�ILUHG�RFFXUUHG�DIWHU�QXPHURXV�
VWDWXHV�RI�6W��-XQLSHUR�6HUUD�ZHUH�
WRUQ�GRZQ�LQ�&DOLIRUQLD���,W�LV�LQ�
PRPHQWV�OLNH�WKLV�WKDW�,�DP�
UHPLQGHG�RI�KRZ�WKH�&DWKROLF�
&KXUFK�KDV�EHHQ�SHUVHFXWHG�DQG�
FRQWLQXHV�WR�EH�XQGHU�DWWDFN�WRGD\��
,Q�WKH�ZDNH�RI�WKLV�KRUULILF�DFW��ZH�
UHFHLYHG�LQGLFDWLRQV�WKDW�WKH�
&DWKHGUDO�%DVLOLFD�RI�6W��/RXLV�ZDV�
EHLQJ�FRQVLGHUHG�D�WDUJHW�RI�
YDQGDOLVP�ODVW�ZHHN�6XQGD\�� 

:H�KDYH�EHHQ�LQ�FRPPXQLFDWLRQ�ZLWK�WKH�$UFKGLRFHVH�RI�6W��/RXLV��6W��
/RXLV�0HWURSROLWDQ�3ROLFH�'HSDUWPHQW�DQG�WKH�)HGHUDO�%XUHDX�RI�
,QYHVWLJDWLRQ���:H�KDYH�DOVR�DGGHG�DGGLWLRQDO�VHFXULW\�LQ�WKH�HYHQLQJ�
KRXUV��HVSHFLDOO\�ZKHQ�WKHUH�LV�DQ�LQGLFDWLRQ�RU�WKUHDW�WR�WKH�&DWKHGUDO���,�
PHQWLRQ�WKLV�WR�\RX�QRW�WR�VFDUH�\RX��EXW�VLPSO\�WR�PDNH�\RX�DZDUH�RI�WKH�
VLWXDWLRQ�DW�KDQG��� 

$GGHG�WR�WKH�SUHVVXUHV�ZH�IHHO�LQ�RXU�QDWLRQ�DW�SUHVHQW�RI�SDQGHPLF�DQG�
UDFLVP��ZH�QRZ�H[SHULHQFH�WKH�XQGHUO\LQJ�WRQH�RI�DWWDFNV�DJDLQVW�RXU�
IDLWK���6W��-XQtSHUR�6HUUD�DQG�PDQ\�RWKHU�PLVVLRQDULHV�DQVZHUHG�WKH�
/RUG¶V�FDOO�DQG�VDFULILFHG�HYHU\WKLQJ�WR�EULQJ�&KULVW¶V�:RUG�WR�WKLV�ODQG���
7KH�FXUUHQW�VLWXDWLRQ�UHPLQGV�XV�KRZ�SUHFLRXV�LW�LV�WR�SUDFWLFH�RXU�IDLWK��WR�
KDYH�5HOLJLRXV�)UHHGRP��DQG�WR�FRPPLW�WR�PDNLQJ�FHUWDLQ�+LV�:RUG�LV�
SURFODLPHG�WR�WKH�QH[W�JHQHUDWLRQ��� 

³6LHPSUH�$GHODQWH��$OZD\V�IRUZDUG��DQG�GRQ¶W�ORRN�EDFN�´ 
��6W��-XQtSHUR�6HUUD�� 

0RQVLJQRU�+HQU\�%UHLHU 
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%()25(�7+(�&5266�_�/LYLQJ�WKH�IDLWK�PRUH�GHHSO\�
FDQ�DGGUHVV�RXU�FXOWXUHȃV�PRUDO�ZHDNQHVVHV� 

1DWXUDO�)DPLO\�3ODQQLQJ�KHOSV�GHYHORS�PDQ\�RI�WKH�KDELWV�WKDW�ZRUN�WR�KHDO�
RXU�FRXQWU\ȃV�GHILFLHQFLHV 
 
 

2XU�FXOWXUH�KDV�PDQ\�VWUHQJWKV�—�HVSHFLDOO\�WHFKQRORJLFDO�VWUHQJWKV��%XW�RQH�
RI�LWV�SULQFLSDO�ZHDNQHVVHV�LV�PRUDO��DQG�,�PLJKW�FKDUDFWHUL]H�LW�WKLV�ZD\��WKH�WHQGHQF\�WR�DFW�RQ�WKH�EDVLV�RI�
LPPHGLDWH�IHHOLQJ�RU�FRQYHQLHQFH��ZLWKRXW�WKLQNLQJ�WKURXJK�DQG�DFFHSWLQJ�UHVSRQVLELOLW\�IRU�ORQJ�WHUP�
FRQVHTXHQFHV��DQG�H[SHFWLQJ�RWKHUV�WR�SD\�WKH�SULFH�IRU�RXU�GHFLVLRQV� 

7KDW¶V�RXU�FXOWXUH¶V�DSSURDFK�WR�VRPHWKLQJ�DV�PXQGDQH�DV�WUDVK�DQG�VRPHWKLQJ�DV�ELJ�DV�FOLPDWH��,W¶V�RXU�
DSSURDFK�WR�DERUWLRQ�DQG�WR�UDFH��2QH�RI�LWV�TXLHW�EXW�LPSRUWDQW�H[SUHVVLRQV�LV�LQ�YLWUR�IHUWLOL]DWLRQ��7KHUH¶V�D�
SUHFLRXV�JRRG�WKHUH��WR�EH�VXUH�—�WKH�JRRG�RI�FKLOGUHQ��%XW�IRU�WKH�VDNH�RI�WKLV�JRRG�WKH�ERGLHV�DQG�VRXOV�RI�WKH�
YXOQHUDEOH�DUH�OLWHUDOO\�SXW�RQ�LFH��DZDLWLQJ�RXU�GHFLVLRQ��WR�OHW�WKHP�GHYHORS�WKHLU�IXOO�SRWHQWLDO��RU�WR�EH�NHSW�LQ�D�
OLPER�RI�FU\R-SUHVHUYDWLRQ�ZKLOH�ZH�GHFLGH�ZKHWKHU�ZH�ZDQW�WKHP��,W¶V�VFDU\�KRZ�FORVHO\�WKDW�UHVHPEOHV�RXU�
QDWLRQ¶V�KLVWRU\�ZLWK�UDFH�UHODWLRQV� 

7KH�VROXWLRQ�WR�WKLV�PRUDO�ZHDNQHVV�LV�D�PXOWL-IDFHWHG�GLVFLSOLQH��,W¶V�D�GLVFLSOLQH�RI�IHHOLQJV�VR�WKDW�LPPHGLDWH�
IHHOLQJV�DQG�FRQYHQLHQFH�GRQ¶W�UXOH�RXU�DFWLRQV��,W¶V�D�GLVFLSOLQH�RI�WKRXJKW�VR�WKDW�ZH�WKLQN�WKLQJV�WKURXJK��DQG�
RQO\�DFW�DIWHU�GHFLGLQJ�WKDW�ZH¶UH�ZLOOLQJ�WR�DFFHSW�WKH�ORQJ�WHUP�FRQVHTXHQFHV�RI�RXU�DFWLRQV��,W¶V�WKH�GLVFLSOLQH�
RI�UHVSRQVLELOLW\��SD\LQJ�WKH�SULFH�IRU�RXU�GHFLVLRQV�UDWKHU�WKDQ�H[SHFWLQJ�RWKHUV�WR�GR�VR��$V�WKH�+RO\�)DWKHU�VDLG�
ILYH�\HDUV�DJR�ZKHQ�KH�SXEOLVKHG�KLV�HQF\FOLFDO�RQ�WKH�HQYLURQPHQW��³/DXGDWR�6L¶´���LW¶V�D�GLVFLSOLQH�WKDW�LQYROYHV�
UHSODFLQJ�³FRQVXPSWLRQ�ZLWK�VDFULILFH��JUHHG�ZLWK�JHQHURVLW\��ZDVWHIXOQHVV�ZLWK�D�VSLULW�RI�VKDULQJ�«�,W�LV�D�ZD\�
RI�ORYLQJ��RI�PRYLQJ�JUDGXDOO\�DZD\�IURP�ZKDW�,�ZDQW�WR�ZKDW�*RG¶V�ZRUOG�QHHGV�´ 

7KDW¶V�WKH�NLQG�RI�GLVFLSOLQH�ZH�OHDUQ�LQ�1DWXUDO�)DPLO\�3ODQQLQJ��1)3��—�DQG�DV�ZH�FHOHEUDWH�1)3�$ZDUHQHVV�
:HHN�LW¶V�ILWWLQJ�WR�SRLQW�LW�RXW��)DLWKIXO�XVH�RI�1)3�LQ�PDUULDJH�ZRQ¶W�VROYH�HYHU\�SUREOHP�LQ�RXU�FXOWXUH�—�RQO\�
WKH�VHFRQG�FRPLQJ�RI�-HVXV�ZLOO�GR�WKDW��%XW�1)3�GHYHORSV�SUHFLVHO\�WKRVH�KDELWV�WKDW�ZRUN�WR�KHDO�RXU�FXOWXUH¶V�
PRUDO�ZHDNQHVV��LW�EXLOGV�DWWHQWLYHQHVV��UHVSHFW��FRPPXQLFDWLRQ�DQG�D�VKDUHG�GLVFLSOLQH�RI�IHHOLQJV�DQG�DFWLRQ�
ZLWK�DQ�H\H�WRZDUG�ORQJ�WHUP�FRQVHTXHQFHV� 

:KHQ�6W��3DXO�9,�SXEOLVKHG�³+XPDQDH�9LWDH´�ILIW\-WZR�\HDUV�DJR��FDOOLQJ�&DWKROLFV�WR�UHMHFW�FRQWUDFHSWLRQ�DQG�
VWD\�IDLWKIXO�WR�*RG¶V�SODQ�IRU�PDUULDJH��KH�ZDV�ZLGHO\�GHQRXQFHG�IRU�IDLOLQJ�WR�³JHW�ZLWK�WKH�WLPHV�´�%XW�LW�WXUQHG�
RXW�KH�ZDV�ULJKW�—�DQG�³WKH�WLPHV´�ZHUH�KHDGHG�VWUDLJKW�RII�WKH�FOLII�RI�WKH�VH[XDO�UHYROXWLRQ� 

³+XPDQDH�9LWDH´�ZDV�QRW�ZHOO�UHFHLYHG�—�LQ�SDUW�EHFDXVH�LW�ZDV�QRW�ZHOO�XQGHUVWRRG��DQG�SHUKDSV�LW¶V�IDLU�WR�VD\�
WKDW�LW�ZDV�QRW�SHUIHFWO\�H[SODLQHG��%XW�WKH�ODVW����\HDUV�KDYH�VHHQ�D�WUHPHQGRXV�GHYHORSPHQW�RI�WKH�VFLHQFH�
FRQQHFWHG�ZLWK�1)3��7KH�GHYHORSPHQW�RI�WKH�7KHRORJ\�RI�WKH�%RG\�—�ERWK�RQ�D�WHFKQLFDO�DQG�RQ�D�SRSXODU�OHYHO�
—�KDV�VKRZQ�KRZ�RXU�VH[XDOLW\�LV�FRQQHFWHG�ZLWK�WKH�FHQWUDO�P\VWHULHV�RI�WKH�IDLWK��$QG�WKH�FXOWXUDO�ZUHFNDJH�RI�
GLYRUFH��DERUWLRQ�DQG�SRUQRJUDSK\�KDYH�VKRZQ�WKDW�ZH�QHHG�WR�UH-JURXQG�RXU�DSSURDFK�WR�VH[XDOLW\� 

2Q�LWV���WK�DQQLYHUVDU\��,�SXEOLVKHG�D�SDVWRUDO�OHWWHU�RQ�³+XPDQDH�9LWDH´�DQG�WKH�1DWXUDO�/DZ��2Q�LWV���WK�
DQQLYHUVDU\��,�SXEOLVKHG�D�SDVWRUDO�OHWWHU�RQ�³+XPDQDH�9LWDH´�DQG�WKH�7KHRORJ\�RI�WKH�%RG\��7KH�WDVN�WRGD\��
KRZHYHU�—�RQ�WKLV�WRSLF�DV�RQ�VR�PDQ\�RWKHUV�—�LV�QRW�IRU�XV�WR�VD\�PRUH�ZRUGV��EXW�WR�OLYH�WKH�IDLWK�PRUH�
GHHSO\� 

,�HQFRXUDJH�\RX�WR�YLVLW�WKH�86&&%�ZHEVLWH��DQG�WKH�)DFHERRN�SDJH�RI�RXU�RZQ�2IILFH�RI�1DWXUDO�)DPLO\�
3ODQQLQJ��%RWK�FRQWDLQ�UHVRXUFHV�DQG�HYHQWV�WKDW�FDQ�KHOS�\RX�OLYH�PRUH�GHHSO\�LQWR�WKLV�DVSHFW�RI�WKH�&DWKROLF�
IDLWK� 

 
 
 

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

$උർඁൻංඌඁඈඉ¶ඌ�&ඈඅඎආඇ 
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: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 
'DUOHQH�7KURRS 
:LOOD�:DVKLQJWRQ 
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 
���³0DUULHG�ORYH�GLIIHUV�IURP�DQ\�RWKHU�ORYH�LQ�WKH�
ZRUOG��%\�LWV�QDWXUH��WKH�ORYH�RI�KXVEDQG�DQG�ZLIH�LV�
VR�FRPSOHWH��VR�RUGHUHG�WR�D�OLIHWLPH�RI�FRPPXQLRQ�
ZLWK�*RG�DQG�HDFK�RWKHU��WKDW�LW�LV�RSHQ�WR�FUHDWLQJ�D�
QHZ�KXPDQ�EHLQJ�WKH\�ZLOO�ORYH�DQG�FDUH�IRU�WRJHWKHU��
«�7KDW�SRZHU�WR�FUHDWH�D�QHZ�OLIH�ZLWK�*RG�LV�DW�WKH�
KHDUW�RI�ZKDW�VSRXVHV�VKDUH�ZLWK�HDFK�RWKHU�́  

8QLWHG�6WDWHV�&RQIHUHQFH�RI�&DWKROLF�%LVKRSV 
³0DUULHG�/RYH�DQG�WKH�*LIW�RI�/LIH´� 

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\��$XJXVW������ 

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 
-XO\����������WKURXJK�-XO\��������� 

 

6XQGD\�� :LV����������-���� 
3V�����-����-������-����5RP�����-����
0W������-���RU������-�� 

0RQGD\� 0L����-����-��� 
3V�����-����-�����-������������ 
0W������-�� 

7XHVGD\� 0L�����-������-����3V�����-��� 
 0W������-�� 
:HGQHVGD\� 6J����-��RU���&RU�����-���� 
 3V�����-����-���-Q�����-�����-�� 
7KXUVGD\�� -HU����-����-�����-����3V�����-����-���� 
 0W������-�� 
)ULGD\� -HU�����-����-HU������-����0W������-�� 
6DWXUGD\� ��&RU����-����3V���������-��� 
 0W������-�� 
6XQGD\�� ��.JV�������-���� 

3V���������������-�������-����� 
5RP�����-����0W������-���RU������-�� 

���7KH�SDUDEOH�RI�WKH�ZKHDW�DQG�WKH�ZHHGV�VKRZV�WKH�
JUHDWQHVV�RI�GLYLQH�MXVWLFH��*RG�UHPLQGV�XV�LQ�WKH�SDU�
DEOH�WKDW�ZH�DUH�QRW�WR�MXGJH�WKRVH�ZKRP�ZH�WKLQN�
PD\�EH�WKH�ZHHGV�LQ�WKH�ILHOG��*RG�DOORZV�WKH�JRRG�
DQG�WKH�HYLO�WR�OLYH�VLGH�E\�VLGH�EHFDXVH�+H�UHVSHFWV�
WKH�IUHH�ZLOO�WKDW�+H�EHVWRZHG�RQ�DOO�KXPDQ�EHLQJV��
$OO�LQGLYLGXDOV�ZLOO�KDYH�WKH�FKDQFH�WR�FKRRVH�WR�
VHUYH�*RG�RU�6DWDQ��DQG�*RG�ZLOO�MXGJH�WKHP�DW�GHDWK�
DFFRUGLQJO\��EXW�QRW�XQWLO�WKDW�WLPH��:H�VKRXOG�UHIUDLQ�
IURP�FDVWLQJ�MXGJPHQW�XSRQ�RXU�QHLJKERUV��IRU�ZH�
WRR�KDYH�QHJOHFWHG�WR�VHUYH�*RG�DW�WLPHV��,QVWHDG�RI�
MXGJLQJ�RWKHUV��OHW�XV�VHHN�WR�GR�WKH�ZLOO�RI�*RG�DQG�
WR�WUDQVIRUP�WKH�³ZHHGV´�LQWR�³ZKHDW�´�/HW�XV�VKDUH�
WKH�JRRGQHVV�RI�-HVXV�ZLWK�RWKHUV�DQG�OHDG�WKHP�WR�
WKH�KDUYHVW�RI�KHDYHQ�� 
���)RU�PRUH��YLVLW�DUFKVWO�RUJ�OLYH-WKH-IDLWK�� 

$QQXDO�:HGGLQJ�-XELOHH�0DVV 
���$OO�FRXSOHV�FHOHEUDWLQJ���������RU�PRUH�\HDUV�RI�
PDUULDJH�WKLV�\HDU�DUH�LQYLWHG�WR�UHJLVWHU�IRU�WKH�$Q�
QXDO�$UFKGLRFHVDQ�6LOYHU�	�*ROG�:HGGLQJ�-XELOHH�
0DVV���7KH�0DVV�ZLOO�EH�FHOHEUDWHG�E\�$UFKELVKRS-
HOHFW�0LWFKHOO�7��5R]DQVNL�RQ�6XQGD\��2FWREHU�����
KHUH�DW�WKH�&DWKHGUDO�%DVLOLFD���&RXSOHV�UHJLVWHUHG�E\�
6HSWHPEHU����ZLOO�KDYH�WKHLU�QDPHV�DQG�ZHGGLQJ�GDWH�
SULQWHG�LQ�WKH�0DVV�3URJUDP��)RU�GHWDLOV�RU�WR�UHJLV�
WHU��YLVLW�DUFKVWO�RUJ�MXELOHH�RU�FDOO����������-������� 
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6ඍൾඐൺඋൽඌඁංඉ�$අංඏൾ��� 

$QLPD�&KULVWL�<RXQJ�$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\��
-XO\�����2XU �UHYLVHG�VXPPHU�VFKHGXOH�EHJLQV�ZLWK�
$GRUDWLRQ�DQG�FRQIHVVLRQV�LQ�WKH�FKXUFK������SP�
�HQWHU�WKURXJK�WKH�ZHVW�GRRU�E\�WKH�SOD\JURXQG���
IROORZHG�E\�DQ�RXWGRRU�GLQQHU�DW������SP��3OHDVH�MRLQ�
XV��LQ�IXOO�RU�LQ�SDUW��WR�GHHSHQ�\RXU�UHODWLRQVKLS�ZLWK�
&KULVW�DQG�ZLWK�RQH�DQRWKHU� �)RU�PRUH�LQIRUPDWLRQ��
SOHDVH�H-PDLO�$QLPD&KULVWL6W/#JPDLO�FRP�  

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�$OXPQL�&OXE�� 
���7R�SURPRWH�VRFLDO�GLVWDQFLQJ�DQG�OLPLW�WLPH�DZD\�
IURP�KRPH��&DWKHGUDO�FDVVHUROH�RUJDQL]HUV�DUH�KRVW�
LQJ��WRXFKOHVV��GURS-RIIV�LQ�WKH�SDULVK�SDUNLQJ�ORW���
2XU�QH[W�GURS�RII�ZLOO�EH�RQ�7KXUVGD\��$XJXVW����
IURP�QRRQ�XQWLO������S�P���,I�\RX�DUH�XQDEOH�WR�
PDNH�WKLV�QHZ�WLPH��SOHDVH�FDOO�6NLS�RU�1LFNL�%DWFK�
HORU�DW����-���-�����WR�PDNH�RWKHU�DUUDQJHPHQWV�� 
���7KDQN�\RX�IRU�\RXU�FRQWLQXHG�VXSSRUW�RI�WKLV�PRVW�
ZRUWK\�SURJUDP� 

(\HJODVV�'ULYH 
����7KH�5HVSHFWDFOH�3URMHFW´��DQ�H\HJODVV�UHF\FOLQJ�
SURJUDP��ZLOO�EH�DFFHSWLQJ�GRQDWLRQV�RI�TXDOLW\�XVHG�
H\HJODVVHV�6XQGD\��$XJXVW����LQ�WKH�EDVNHWV�QHDU�WKH�
VDQFWXDU\�DW�WKH�VLGH�DLVOHV�� 

)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\��$XJXVW���� 

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����-���-����� 

$UH�\RX�3DUW�RI�WKH�)ORFN" 
$UH�\RX�JHWWLQJ�DOO�RI�WKH�ODWHVW�SDULVK�QHZV"��,I�QRW��MRLQ�WKH�³IORFN´�� 

)ORFNQRWHV�LV�WKH�HPDLO�GLVWULEXWLRQ�SODWIRUP�XWLOL]HG�E\�WKH�&DWKHGUDO�%DVLOLFD�WR�NHHS�LQ�WRXFK�ZLWK�RXU 
SDULVKLRQHUV���,W¶V�IDVWHU�DQG�PXFK�PRUH�HFRQRPLFDO�WKDQ�D�UHJXODU�PDLOLQJ���,I�\RX�DUH�QRW�FXUUHQWO\�UH�
FHLYLQJ�ZHHNO\�QHZV�XSGDWHV�DQG�DGYDQFH�QRWLFHV�IRU�0DVV�6LJQ�8SV��WKHQ�\RX�QHHG�WR�JHW�VLJQHG�XS�IRU�

)ORFNQRWHV���7H[W��ORJRQ��RU�VLPSO\�FDOO�WKH�SDULVK�RIILFH�DW����-���-����«��(DV\�SHH]\��� 
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<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� 

 0LGZHHN� 
0XVLF�6HULHV �-�
:HGQHVGD\�DW� 

�����SP� 
 
���(DFK�:HGQHVGD\��LPPHGL�
DWHO\�IROORZLQJ�WKH������SP�
5RVDU\�3UD\HU��WKH�&DWKHGUDO�
ZLOO�SUHVHQW�D��0LGZHHN�0X�
VLF��VHULHV�� 
���7KHVH�ZHHNO\�VKRUW�UHFLWDOV�
ZLOO�IHDWXUH���-���PLQXWHV�RI�
PXVLF�RQ�RXU�PDJQLILFHQW�&D�
WKHGUDO�RUJDQ��:H�LQYLWH�\RX�WR�
MRLQ�XV�RQOLQH�RU�LQ�SHUVRQ�
�VRFLDO�GLVWDQFLQJ�JXLGHOLQHV�
UHPDLQ�LQ�HIIHFW��� 

,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�EU LJKW�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\�� 

%HFDXVH�:H�$UH�&DWKROLF 
���2XU�WKDQNV�WR�DOO�SDULVKLRQHUV�DQG�JXHVWV�ZKR�KDYH�
PDGH�D�SOHGJH�RU�D�FRQWULEXWLRQ�WR�WKH������$QQXDO�
&DWKROLF�$SSHDO��(YHU\�JLIW��QR�PDWWHU�KRZ�LQVLJQLIL�
FDQW�LW�PLJKW�VHHP��LV�D�WHVWDPHQW�RI�RXU�IDLWK�-�DQ�RXW�
ZDUG�VLJQ�RI�KRZ�ZH�ORYH�DQG�KRZ�FRQYLQFLQJO\�ZH�
FDUH��$QG�WKLV�\HDU��VR�PDQ\�SHRSOH�JDYH�JHQHURXVO\�
DQG�VDFULILFHG�JUHDWO\�WR�VKDUH�*RG¶V�ORYH�ZLWK�RXU�
QHLJKERUV��3OHDVH�SUD\HUIXOO\�FRQVLGHU�D�SOHGJH�WR�WKH�
$&$�LI�\RX�KDYH�QRW�DOUHDG\�GRQH�VR���/DUJH�ZKLWH�
SOHGJH�HQYHORSHV�DUH�DYDLODEOH�RQ�WKH�WDEOHV�DW�WKH�
HQWUDQFHV�RI�WKH�&DWKHGUDO�LI�\RX�ZLVK�WR�PDNH�D�
SOHGJH�RU�FRQWULEXWLRQ�� 
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2IIHUWRU\ ��������� 

/RRVH �������� 

/DQGVFDSLQJ�	�0DLQWHQDQFH ����� 

3HWHU¶V�3HQFH ����� 

2Q/LQH�*LYLQJ �������� 

:HHNO\�7KRXJKWV�RQ�*LYLQJ 
³7KH�NLQJGRP�RI�KHDYHQ�PD\�EH�OLNHQHG�WR�D�PDQ�
ZKR�VRZHG�JRRG�VHHG�LQ�KLV�ILHOG«+H�ZKR�VRZV�
JRRG�VHHG�LV�WKH�6RQ�RI�0DQ��WKH�ILHOG�LV�WKH�ZRUOG��
WKH�JRRG�VHHG�WKH�FKLOGUHQ�RI�WKH�NLQJGRP�´��0W�
���������-��� 
���$V�FKLOGUHQ�RI�*RG��ZH�DUH�DOO�³JRRG�VHHGV�´�:H�
DUH�EOHVVHG�E\�*RG�ZLWK�WKH�SRWHQWLDO�WR�DFFRPSOLVK�
PXFK�JRRG�LQ�WKH�ZRUOG��:H�IXOILOO�*RG¶V�SODQ�ZKHQ�
ZH�VSHQG�WLPH�LQ�SUD\HU�HYHU\�GD\��XVH�RXU�VNLOOV�WR�
KHOS�RWKHUV��DQG�VKDUH�RXU�ILQDQFLDO�JLIWV�WR�KHOS�EXLOG�
*RG¶V�NLQJGRP�RQ�HDUWK��7KURXJK�RXU�H[DPSOH�RI�
JUDWLWXGH�DQG�JHQHURVLW\�ZH�VRZ�³JRRG�VHHGV´�RQ�
HDUWK�DQG�XOWLPDWHO\�KHOS�HDFK�RWKHU�JHW�WR�+HDYHQ� 
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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����-���-����� 

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�����-���-����� 
 

&ൺඍඁൾൽඋൺඅ�%ൺඌංඅංർൺ�5ൾർඍඈඋඒ 
�����/LQGHOO�%RXOHYDUG��6W��/RXLV��02������� 
���-���-�������ID[����-���-���� 
ZZZ�FDWKHGUDOVWO�RUJ�—�(PDLO��SDULVK#FDWKHGUDOVWO�RUJ 

/ංඍඎඋංർൺඅ�0ංඇංඌඍൾඋඌ���-ඎඅඒ���-�������� 

 /HFWRUV 0LQLVWHUV�RI�&DUH 6HUYHUV 8VKHUV 

�����S�P��� 
��6DW� 

1R�&XS�0LQLVWHUV� 
$W�$Q\�0DVV�7KLV�

:HHNHQG 

.HYLQ�5HHVH 
(OL]DEHWK�$EUDKDP 

 'RXJ�:HEHU 
 
 

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

�����DP  6DQG\�'R\OH 
'DYLG�3DUU 

 'RXJ�:HEHU 
.HYLQ�0DWWLQJO\ 
3DW�0F$OOLVWHU 

'DYH�0H\HU 
7RP�'R\OH 
)UDQN�6Q\GHU 

������DP  0LNH�5RWK 
6U��0DULD�+RZHOO 

 -RKQ�3DXO�%ODQQHU 
6LPRQ�%ODQQHU 
0DWWKHZ�%UHZHU 
-RVHSK�%UHZHU 

9LFWRU�6WXDUW 
%DUE�0XUUD\ 
/L]�%DOOPDQ 
6XVDQ�0HWKHQ\ 

���1RRQ 
 

 3KRHEH�'HO�&DVWLOOR 
%ULDQ�5DJHQ 

 +HQU\�)RSSH 
*HRUJH�)RSSH 
$XJXVW�)RSSH 

.HQQHWK�%UDQGO 
5HEHFFD�%UDQGO 
/D:DQGD�5HDVRQ 
-HUU\�'DQHNDV 

�����SP  .DWKOHHQ�6FKPLW] 
6DO�$ODWRUUH 

 1LFKRODV�.HQQHEDFN :LOOLH�.HOVH\ 
&KDUOLH�+DSNH 
3DW�0F&DQQ 


