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

 �������D�P��-��0U��	�0UV��3DWULFN�%UHQQDQ 
 ������D�P��-��5LFKHOOH�:HLVEURG 
 ������S�P��-��-LPP\�&DVWLOOR�0H]D 
 �������S�P��-��1LFN�7KHLVV 

0RQ���6HSWHPEHU���–�6W��9LQFHQW�GH�3DXO 

�� �������D�P��-��7HUHVD�DQG�)UDQFLV�)DUURZ�	�)DPLO\ 
 �������D�P��-��$UWKXU�&DULWD 
 ������S�P��-��0DULH�0RQLV 

7XHV���6HSWHPEHU���–�6W��:HQFHVODXV 

�� �������D�P��-��$QQH�0DULH�1JX\HQ�.��1KXRQJ 
 �������D�P��-��6DP�6WURWKHU 
 ������S�P��-��0DUJDUHW�-HDQHWWH�(GHOHQ 

:HG���6HSWHPEHU���–�6W��0LFKDHO��*DEULHO��DQG 
           5DSKDHO��$UFKDQJHOV 

�� �������D�P��-��*HUDOG�0DULH�3KXQJ�1��4XDQ 
 �������D�P��-��&DURO�/XFLOOH�+ROWRQ�:HON 
 ������S�P��-��'HORUHV�.XELDN 

7KXU���6HSWHPEHU���–�6W��-HURPH 

�� �������D�P��-��5RVHPDU\�)DUURZ 
 �������D�P��-��%HWW\�%DQVWHWWHU 
 ������S�P��-��9LYLDQ�$ODWRUUH 

)UL���2FWREHU��–�6W��7KHUHVH�RI�WKH�&KLOG�-HVXV 

�� �������D�P��-��5LFKHOOH�:HLVEURG 
 �������D�P��-��-RKQ�7LQVOH\ 
 ������S�P��-��%HD�/DPSH 

6DW���2FWREHU��–�+RO\�*XDUGLDQ�$QJHOV 

 �������S�P��-��7RP�-HIIUH\ 
 �������S�P��-��'RULV�0��%HUUD 

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

 �������D�P��-��-LPP\�&DVWLOOR�0H]D 
 ������D�P��-��,QWHQWLRQV�RI�WKH�$UFKELVKRS 
 ������S�P��-��)RU�WKH�3DULVK�)DPLO\ 
 �������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��DV�LV�
DFFHVV�WR�WKH�&DWKHGUDO�*LIW�6KRS�� 

���$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 
������������� 

*ංൿඍ�6ඁඈඉ�๟�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 
���6PDOO�WRXUV�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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$උർඁൻංඌඁඈඉ�ඈൿ�6ඍ��/ඈඎංඌ 
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��/DXUD�9RHJHOLH 

������������ 

(ඏൾඇඍඌ�0ൺඇൺ඀ൾඋ 
0V��0DU\�$QQ�)R[ 

������������ 

7ඈඎඋ-*ංൿඍ�6ඁඈඉ 
0V��6XVLH�,URQV 
������������ 

'ංඋൾർඍඈඋ�ඈൿ�$ൽඏൺඇർൾආൾඇඍ 
0V��&KULVV\�&KDSR 

������������ 

'HDU�3DULVKLRQHUV� 

$ORQJ�ZLWK�6DLQW�/RXLV�,;��WKH�$UFKGLRFHVH�KDV�WZR�RWKHU�SDWURQV���6DLQW�
5RVH�3KLOLSSLQH�'XFKHVQH�DQG�6DLQW�9LQFHQW�'H�3DXO���2Q�0RQGD\�ZH�ZLOO�
FHOHEUDWH�WKH�)HDVW�RI�6DLQW�9LQFHQW��ZKR�ZDV�ERUQ�LQ�3RX\��)UDQFH�LQ������
DQG�RUGDLQHG�D�SULHVW�RQ�6HSWHPEHU������������9LQFHQW�GHYRWHG�KLPVHOI�
HQWLUHO\�WR�WKH�DOOHYLDWLRQ�RI�VXIIHULQJ�RI�WKH�SRRU�� 

7R�WKDW�FDXVH��KH�HVWDEOLVKHG�WKH�&RQIUDWHUQLWLHV�RI�&KDULWLHV�RU�/DGLHV�RI�
&KDULW\�DQG�LQ������KH�IRXQGHG�WKH�&RQJUHJDWLRQ�RI�WKH�0LVVLRQ��KLV�
FRPPXQLW\�RI�SULHVWV�DQG�EURWKHUV���:LWK�/RXLVH�GH�0DULOODF��KH�FRIRXQGHG�
WKH�'DXJKWHUV�RI�&KDULW\�LQ�������9LQFHQW�GLHG�RQ�6HSWHPEHU����������DQG�
ZDV�FDQRQL]HG�LQ������ZKHQ�3RSH�/HR�;,,,�GHFODUHG�KLP�SDWURQ�RI�DOO�
ZRUNV�RI�FKDULW\� 

,W�LPSRUWDQW�WR�UHFDOO�KLV�OLIH�DV�LW�KDV�JUHDW�LPSDFW�IRU�XV�RQ�KRZ�ZH�DUH�OLYH�
RXUV���6W��9LQFHQW�GH�3DXO�VDLG���:KDW�D�MR\�LW�LV�WR�VHUYH�WKH�SHUVRQ�RI�
&KULVW�LQ�KLV�SRRU�PHPEHUV����$QG�WKLV�KH�GLG�ZLWK�KLV�HQWLUH�OLIH���+HUH�DUH�
D�IHZ�PRUH�RI�6W��9LQFHQW¶V�PD[LPV�WKDW�ZH�PD\�ZDQW�WR�WKLQN�DERXW�DV�ZH�
VHHN�WR�JURZ�LQ�KROLQHVV� 

· 7KH�SRRU�DUH�\RXU�PDVWHUV��<RX�DUH�WKH�VHUYDQW�  

· +XPLOLW\�LV�QRWKLQJ�EXW�WUXWK��DQG�SULGH�LV�QRWKLQJ�EXW�O\LQJ� 

· %H�FDUHIXO�WR�JLYH�QR�FUHGLW�WR�\RXUVHOI�IRU�DQ\WKLQJ��LI�\RX�GR��\RX�DUH�
VWHDOLQJ�IURP�*RG��WR�ZKRP�DORQH�HYHU\�JRRG�WKLQJ�LV�GXH� 

· 7KH�PRVW�SRZHUIXO�ZHDSRQ�WR�FRQTXHU�WKH�GHYLO�LV�KXPLOLW\��)RU��DV�KH�
GRHV�QRW�NQRZ�DW�DOO�KRZ�WR�HPSOR\�LW��QHLWKHU�GRHV�KH�NQRZ�KRZ�WR�
GHIHQG�KLPVHOI�IURP�LW� 

· *R�WR�WKH�SRRU��\RX�ZLOO�ILQG�*RG� 

· :H�VKRXOG�VSHQG�DV�PXFK�WLPH�LQ�WKDQNLQJ�*RG�IRU�KLV�EHQHILWV�DV�ZH�
GR�LQ�DVNLQJ�KLP�IRU�WKHP� 

· 0DNH�LW�D�SUDFWLFH�WR�MXGJH�SHUVRQV�DQG�WKLQJV�LQ�WKH�PRVW�IDYRUDEOH�
OLJKW�DW�DOO�WLPHV�DQG�XQGHU�DOO�FLUFXPVWDQFHV� 

· )HDU�QRW��FDOP�ZLOO�IROORZ�WKH�VWRUP��DQG�SHUKDSV�VRRQ� 

· 9LUWXH�LV�QRW�IRXQG�LQ�H[WUHPHV��EXW�LQ�SUXGHQFH��ZKLFK�,�UHFRPPHQG�
DV�VWURQJO\�DV�,�FDQ� 

· 7KHUH�LV�QRWKLQJ�JRRG�WKDW�GRHV�QRW�PHHW�ZLWK�RSSRVLWLRQ��DQG�LW�
VKRXOG�QRW�EH�YDOXHG�DQ\�OHVV�EHFDXVH�LW�HQFRXQWHUV�REMHFWLRQV 

0RQVLJQRU�+HQU\�%UHLHU 
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,Q�VSLULWXDO�WHUPV��KXPLOLW\�DQG�WUXVW�DUH�WKH�NH\�
WR�JUHDWQHVV� 
:H�FDQ�ILJKW�RXU�VSLULWXDO�EDWWOHV�EHWWHU�E\�OHWWLQJ�WKH�VSLULW�RI�
WUXVW�DQG�VXUUHQGHU�JURZ�� 

'HDU�EURWKHUV�DQG�VLVWHUV�LQ�&KULVW� 

+RZ�GR�DQJHOV�ILJKW"��7KLV�ZHHN�ZH�FHOHEUDWH�WKH�IHDVW�RI�WKH�$UFKDQJHOV��6HSW������DQG�WKH�IHDVW�RI�WKH�*XDUGLDQ�
$QJHOV��2FW������7KH�UHDGLQJ�IURP�WKH�%RRN�RI�5HYHODWLRQ�VD\V��³:DU�EURNH�RXW�LQ�KHDYHQ��0LFKDHO�DQG�KLV�DQJHOV�
EDWWOHG�DJDLQVW�WKH�GUDJRQ��7KH�GUDJRQ�DQG�KLV�DQJHOV�IRXJKW�EDFN��EXW�WKH\�GLG�QRW�SUHYDLO´��5HYHODWLRQ�����-��� 

2IWHQ�HQRXJK��ZH�SLFWXUH�0LFKDHO�GUHVVHG�LQ�EDWWOH�DUPRU��KROGLQJ�D�VZRUG��$QG�WKDW¶V�JRRG�LQ�WKLV�VHQVH��WKHUH�LV�D�
EDWWOH�WR�EH�IRXJKW��%XW�DV�ZH�PDWXUH�LQ�RXU�XQGHUVWDQGLQJ�RI�WKH�IDLWK�ZH�KDYH�WR�FRQIURQW�WKLV�IDFW��DQJHOV�DUH�SXUH�
VSLULWV��6R�ZH�QHHG�WR�WKLQN�WKURXJK�WKH�TXHVWLRQ��KRZ�GR�SXUH�VSLULWV�ILJKW�—�ZKDW¶V�WKH�QDWXUH�RI�D�VSLULWXDO�EDWWOH" 

:H�SUREDEO\�FDQ¶W�IXOO\�XQGHUVWDQG�ZKDW�VSLULWXDO�EDWWOH�PHDQV�IRU�WKH�DQJHOV��%XW�—�EHFDXVH�RXU�QDWXUH�LV�SDUWO\�
VSLULWXDO�—�ZH�FDQ�JHW�VRPH�ZLQGRZ�LQWR�WKH�TXHVWLRQ�WKURXJK�RXU�RZQ�H[SHULHQFH��6R��IRU�H[DPSOH��ZKHQ�
VRPHRQH�ZLQV�DQ�DUJXPHQW��WKDW¶V�QRW�D�SK\VLFDO�EXW�D�VSLULWXDO�YLFWRU\��:KHQ�VRPHRQH�EHWUD\V�D�WUXVW��WKDW¶V�QRW�D�
SK\VLFDO�EXW�D�VSLULWXDO�ORVV��:KHQ�ZH�WU\�WR�HQFRXUDJH�VRPHRQH�ZKR�LV�VWUXJJOLQJ��RU�WU\�WR�EULQJ�D�SHUVRQ�WR�
UHSHQWDQFH��WKRVH�DUH�QRW�SK\VLFDO�EXW�VSLULWXDO�EDWWOHV� 

$W�WKH�VWDUW�RI�WKLV�ZHHN¶V�UHDGLQJV��WKH�GLVFLSOHV�ZDQW�WR�NQRZ�ZKR�LV�WKH�³JUHDWHVW´�DPRQJ�WKHP��$W�WKH�HQG�RI�WKH�
ZHHN��WKH�GLVFLSOHV�DVN�-HVXV�ZKR�LV�WKH�³JUHDWHVW´�LQ�WKH�NLQJGRP�RI�KHDYHQ��,Q�ERWK�FDVHV��-HVXV�SUHVHQWV�D�FKLOG�
DV�D�PRGHO�RI�JUHDWQHVV��+H¶V�WHOOLQJ�WKHP��LQ�HIIHFW��WKHLU�QRWLRQ�RI�JUHDWQHVV�QHHGV�FRQYHUVLRQ��7KH\¶UH�WKLQNLQJ�RI�
JUHDWQHVV�LQ�ZRUOGO\�WHUPV��WKH\�QHHG�WR�EH�WKLQNLQJ�LQ�VSLULWXDO�WHUPV��$QG�LQ�VSLULWXDO�WHUPV��KXPLOLW\�DQG�WUXVW�DUH�
WKH�NH\�WR�JUHDWQHVV� 

6LPLODUO\��RXU�QRWLRQV�RI�³EDWWOH´�DQG�³YLFWRU\´�WHQG�WR�EH�URRWHG�LQ�ZRUOGO\�WHUPV��:H�WKLQN�RI�ZDU��VSRUWV��YLGHR�
JDPHV�DQG�VWRFN�PDUNHWV��%XW�LQ�WKH�OLIH�RI�IDLWK��WKRVH�QRWLRQV�QHHG�WR�XQGHUJR�D�VSLULWXDO�FRQYHUVLRQ��7KDW¶V�ZK\�LW�
FDQ�EH�KHOSIXO�WR�WKLQN�DERXW�ZKDW�LW�PHDQV�IRU�DQJHOV�WR�ILJKW��LW�KHOSV�XV�WKLQN�DERXW�ZKDW�LW�PHDQV�IRU�XV�WR�
HQJDJH�LQ�VSLULWXDO�EDWWOH��DQG�WR�UHIOHFW�RQ�VRPH�RI�RXU�NH\�VSLULWXDO�EDWWOHV�WRGD\� 

:H�FDQ�DVN�D�TXHVWLRQ�LQ�RUGHU�WR�LPSUHVV�SHRSOH��RU�EHFDXVH�ZH¶UH�JHQXLQHO\�LQWHUHVWHG��7KH�H[WHUQDO�UHDOLW\�LV�WKH�
VDPH��EXW�WKH�LQWHUQDO�UHDOLW\�LV�GLIIHUHQW��7KDW¶V�D�VSLULWXDO�EDWWOH��:H�FDQ�GR�DQ�DFW�RI�VHUYLFH�RXW�RI�D�GHVLUH�WR�EH�
SUDLVHG��RU�VLPSO\�EHFDXVH�RI�ORYH��7KH�H[WHUQDO�DFW�RI�VHUYLFH�LV�WKH�VDPH��EXW�WKH�LQWHUQDO�UHDOLW\�LV�GLIIHUHQW��
7KDW¶V�D�VSLULWXDO�EDWWOH��,Q�WKH�URXWLQH�RI�IDPLO\�OLIH��VSRXVHV�FDQ�WDNH�HDFK�RWKHU�IRU�JUDQWHG��RU�IRVWHU�ZRQGHU�DQG�
DZH�WRZDUG�WKH�JLIW�RI�WKH�RWKHU��:H�FDQ�DSSURDFK�RXU�DFKLHYHPHQWV�LQ�D�VSLULW�RI�SULGH�RU�D�VSLULW�RI�KXPLOLW\��:H�
FDQ�OLVWHQ�WR�FKLOGUHQ�DQG�IULHQGV�VKDOORZO\�RU�GHHSO\��&RDFKHV��WHDFKHUV�DQG�SDUHQWV�FDQ�RIIHU�JXLGDQFH�LQ�D�
GRPLQHHULQJ�RU�LQ�D�SDWLHQW�ZD\��,Q�HYHU\�FDVH�WKH�H[WHUQDO�UHDOLWLHV�DUH�WKH�VDPH��EXW�WKH�LQWHUQDO�UHDOLWLHV�DUH�
GLIIHUHQW��,Q�HYHU\�FDVH��WKHUH¶V�D�VSLULWXDO�EDWWOH� 

2QH�RI�WKH�NH\�VSLULWXDO�EDWWOHV�WKHVH�GD\V�FRQFHUQV�D�JURZLQJ�DQG�SHUYDVLYH�VHQVH�RI�DQ[LHW\�DQG�IHDU�ZKLFK�OHDGV�
WR�D�GHVLUH�IRU�FRQWURO��:KHQ�ZH�JLYH�LQ�WR�WKDW��QR�PDWWHU�ZKDW�ZH�GR��RXU�DFWLRQV�KHOS�WKH�VSLULW�RI�DQ[LHW\�DQG�IHDU�
WR�JDLQ�D�WLJKWHU�JULS�RQ�WKH�ZRUOG��:H�ILJKW�WKDW�E\�IRVWHULQJ�D�VHQVH�RI�WUXVW�ZKLFK�DOORZV�XV�WR�VXUUHQGHU�VLWXDWLRQV�
WR�*RG��,W¶V�LPSRUWDQW�IRU�XV�WR�UHDOL]H�ZKDW¶V�JRLQJ�RQ�WKHUH�—�WKDW�ZH¶UH�IDFHG�ZLWK�D�VSLULWXDO�EDWWOH��:KHQ�ZH�
UHDOL]H�WKDW��ZH¶UH�PRUH�OLNHO\�WR�ILJKW�WKH�EDWWOH�ZHOO�—�WR�OHW�WKH�VSLULW�RI�WUXVW�DQG�VXUUHQGHU�JURZ��UDWKHU�WKDQ�WKH�
VSLULW�RI�DQ[LHW\�DQG�FRQWURO� 

/HW¶V�FDOO�XSRQ�*RG¶V�KRO\�DQJHOV��DVNLQJ�WKHP�WR�LQWHUYHQH�IRU�XV�LQ�RXU�VSLULWXDO�EDWWOHV��DQG�DVNLQJ�WKHP�WR�WHDFK�
XV�WR�ILJKW�RXU�VSLULWXDO�EDWWOHV�ZHOO� 

1RWH��WKLV�FROXPQ�DSSHDUHG�LQ�WKH�6W��/RXLV�5HYLHZ�IRU�6HSWHPEHU���-2FWREHU���DQG�PD\�EH�UHDG�LQ�WKH��SULQW�HGLWLRQ�RU�DW �KWWSV���ELW�O\���HM2;U� 

$උർඁൻංඌඁඈඉ¶ඌ�&ඈඅඎආඇ 
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0DUJDUHW�$XEHUPDQQ 
%DUEDUD�%HFNHPH\HU 
-RH�'XEXTXH 
:D\QH�(XOWJHQ 
'HERUDK�+DUODQ 
/XNH�+DYH\ 
/HQRUH�0ROOR\ 
3DXOLQH�3ULFH 

'RURWK\�4XLQQ 
0DU\�5LOH\ 
5HV\�6DQFKH] 
0LFNH\�6KHDUV� 
'XULH�6KLHEOHU 
0DU\�$QQH�:RUN 
-RKQ�9DOHQWLQR 
%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 
³6XLFLGDO�LQGLYLGXDOV—ZLWK�RU�ZLWKRXW�D�WHUPLQDO�LOO�
QHVV—W\SLFDOO\�GR�QRW�ZDQW�WR�GLH«�7KH�SDWLHQW�UH�
TXHVWLQJ�DVVLVWHG�VXLFLGH�LV�RIWHQ�DVNLQJ��µ'RHV�DQ\�
RQH�ZDQW�PH�WR�EH�DOLYH��RU�FDUH�HQRXJK�WR�WDON�PH�
RXW�RI�WKLV�UHTXHVW�DQG�VXSSRUW�PH�WKURXJK�WKLV�GLIIL�
FXOW�WLPH"¶´ 

86&&%�6HFUHWDULDW�RI�3UR-/LIH�$FWLYLWLHV 
³(YHU\�6XLFLGH�LV�7UDJLF´ 

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 
6HSWHPEHU����������WKURXJK�2FWREHU�������� 

 

6XQGD\� 1P������-����3V�������������-���� 
-DV����-���0N�����-����������-�� 

0RQGD\�� =HF����-���RU���&RU�����-����� 
3V����������-���� 
/N�����-����RU�0W�����-��� 

7XHVGD\� =HF�����-����3V�����-���/N�����-�� 
:HGQHVGD\� 'Q����-������-����RU�5Y�����-����� 

3V������-���-Q�����-�� 
7KXUVGD\� 1HK����-����-����-����RU���7P�����-����� 
 3V�����-���� 
 /N�����-����RU�0W������-��� 
)ULGD\�� %DU�����-����RU�,V������-����� 
 3V�����-����-��� 
 /N������-����RU�0W�����-�� 
6DWXUGD\� %DU����-������-����RU�([������-����� 
 3V������-����0W�����-����� 
6XQGD\� *Q�����-����3V������-���+HE����-���� 

0N�����-���RU�����-�� 

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\��2FWREHU������ 

,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�DUH�WR�EH�SURSHUO\�LQVWUXFWHG�
LQ�SUHSDUDWLRQ�IRU�LW��*RGSDUHQWV�DUH�DOVR�HQFRXUDJHG�
WR�DWWHQG�EDSWLVPDO�SUHSDUDWLRQ�EHIRUH�WKH�FKLOG�LV�
ERUQ��,I�\RX�DUH�D�UHJLVWHUHG�SDULVKLRQHU�ZKR�LV�RU�LV�
DERXW�WR�EHFRPH�D�SDUHQW�RU�JRGSDUHQW��FRQWDFW�/DXUD�
9RHJHOLH�DW����-���-�����WR�VFKHGXOH�D�EDSWLVP�RU�WR�
UHJLVWHU�IRU�EDSWLVPDO�SUHSDUDWLRQ�FODVV� 

(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�)UL�
GD\�RI�WKH�PRQWK��)LUVW�)U LGD\�$GRUDWLRQ�EHJLQV�DW�
DSSUR[LPDWHO\������D�P���IROORZLQJ�WKH�FRPSOHWLRQ�RI�
WKH������D�P��0DVV��DQG�FRQFOXGHV�ZLWK�%HQHGLFWLRQ�
DW�������D�P���2XU�QH[W�)LUVW�)ULGD\�$GRUDWLRQ�ZLOO�EH�
KHOG�)ULGD\��2FWREHU��� 
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� 
 

+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\�� 

(\HJODVV�'ULYH 
����7KH�5HVSHFWDFOH�3URMHFW´��DQ�H\HJODVV�UHF\FOLQJ�
SURJUDP��ZLOO�EH�DFFHSWLQJ�GRQDWLRQV�RI�TXDOLW\�XVHG�
H\HJODVVHV�QH[W�6XQGD\��2FWREHU����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�QH[W�6XQGD\��2FWREHU���� 

6ඍൾඐൺඋൽඌඁංඉ�$අංඏൾ��� 

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

2IIHUWRU\ ��������� 

/RRVH �������� 

/DQGVFDSLQJ�	�0DLQWHQDQFH ������ 

&ROOHFWLRQ�IRU�+DLWL�'LVDVWHU�5HOLHI ���� 

2Q/LQH�*LYLQJ �������� 

&DWKROLF�8QLYHUVLW\ ���� 

:HHNO\�7KRXJKWV�RQ�*LYLQJ 
³$Q\RQH�ZKR�JLYHV�\RX�D�FXS�RI�ZDWHU�WR�GULQN�EH�
FDXVH�\RX�EHORQJ�WR�&KULVW��DPHQ��,�VD\�WR�\RX��ZLOO�
VXUHO\�QRW�ORVH�KLV�UHZDUG�´�0N����� 
:H�DUH�PDGH�LQ�*RG¶V�LPDJH�DQG�OLNHQHVV��:H�WHQG�
WR�IRUJHW�WKLV��:KHQ�\RX�ORRN�DW�RWKHUV��GR�\RX�VHH�
WKH�IDFH�RI�-HVXV�LQ�WKHP"�:KHQ�RWKHUV�ORRN�DW�\RX��
GR�WKH\�VHH�WKH�IDFH�RI�-HVXV�LQ�\RX"�:KHQ�ZH�UHDOL]H�
WKDW�DOO�OLYHV�PDWWHU�WR�*RG��WKHQ�JUDWLWXGH�DQG�JHQHU�
RXVO\�EHFRPH�HDVLHU��:K\"�%HFDXVH�WKDW¶V�WKH�ZD\�
ZH�DUH�PDGH��:H�DUH�RQH�%RG\�RI�&KULVW��ZKHQ�RQH�
RI�XV�LV�KXUWLQJ��DOO�RI�XV�IHHO�WKH�SDLQ� 

$QLPD�&KULVWL�<RXQJ�$GXOWV 
���$OO�\RXQJ�DGXOWV�LQWHUHVWHG�LQ�JURZLQJ�WKH�IHOORZ�
VKLS�RI�RXU�\RXQJ�DGXOW�FRPPXQLW\�DUH�LQYLWHG�WR�WKH�
QH[W�\RXQJ�DGXOW�JDWKHULQJ�VFKHGXOHG�IRU�7KXUVGD\��
6HSWHPEHU�����:H�EHJLQ�ZLWK�$GRUDWLRQ�DQG�FRQ�
IHVVLRQV�LQ�WKH�FKXUFK�DW������SP��HQWHU�WKURXJK�WKH�
ZHVW�GRRU�E\�WKH�SOD\JURXQG���IROORZHG�E\�GLQQHU�LQ�
%RODQG�+DOO�DW������S�P��3OHDVH�MRLQ�XV��LQ�IXOO�RU�LQ�
SDUW��WR�GHHSHQ�\RXU�UHODWLRQVKLS�ZLWK�&KULVW�DQG�ZLWK�
RQH�DQRWKHU��)RU�DGGLWLRQDO�LQIRUPDWLRQ��SOHDVH�H-PDLO�
WKH�JURXS�DW�$QLPD&KULVWL6W/#JPDLO�FRP�  

0HQ�RI�WKH�&DWKHGUDO� 
���7KH�VXPPHU�$GRUDWLRQ�HYHQLQJV�ZHUH�TXLWH�VXF�
FHVVIXO��GUDZLQJ�DSSUR[LPDWHO\����PHQ�HDFK�PRQWK���
/HW¶V�NHHS�WKH�PRPHQWXP�JRLQJ�DV�ZH�SUD\�IRU�RXU�
SHUVRQDO�LQWHQWLRQV�DQG�IRU�WKH�LQWHQWLRQV�RI�WKRVH�ZH�
KROG�GHDU��-RLQ�XV�DQG�EULQJ�\RXU�IULHQGV��QHLJKERUV��
DQG�IDPLO\�PHPEHUV�IRU�WKH�QH[W�$GRUDWLRQ�HYHQLQJ�
VFKHGXOHG�IRU�7XHVGD\��6HSWHPEHU�����DW���30�LQ�WKH�
%OHVVHG�6DFUDPHQW�&KDSHO���&RQIHVVLRQV�ZLOO�EH�
KHDUG�GXULQJ�$GRUDWLRQ��$QG�UHPHPEHU�WKDW�DOO�PHQ�
DUH�ZHOFRPH��\RX�QHHG�QRW�EH�D�PHPEHU�RI�WKH�&D�
WKHGUDO�SDULVK��2XU�0HQ�RI�WKH�&DWKHGUDO�MRLQ�XV�IURP�
6W��&KDUOHV��/DGXH��'HV�3HUHV��6RXWK�&RXQW\�DQG�
HYHQ�&ROXPELD��,OOLQRLV�� 
���$GRUDWLRQ�ZLOO�EH�IROORZHG�E\�GULQNV��GLQQHU��DQG�
IHOORZVKLS�LQ�%RODQG�+DOO��$�GRQDWLRQ�RI�����LV�VXJ�
JHVWHG���3OHDVH�5693�E\�6HSWHPEHU����WR�0LFKDHO�
:HLVEURG�DW�PLFKDHO�ZHLVEURG#UFIVWO�RUJ�RU�FDOO����-
���-������$JDLQ��IRU�QHZ�PHPEHUV�WR�WKH�FRPPXQL�
W\��ZKHWKHU�\RX�UHVLGH�LQ�WKH�DUHD�RU�WUDYHO�LQ�WR�MRLQ�
XV��$GRUDWLRQ�LV�D�JUHDW�ZD\�WR�PHHW�QHZ�SHRSOH�DQG�
EXLOG�QHZ�IDLWK-EDVHG�IULHQGVKLSV��� 
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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� 

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\��2FWREHU����IURP������–�����S�P���3OHDVH�
FRQWDFW�6NLS�RU�1LFNL�%DWFKHORU�DW����-���-�����IRU�
DGGLWLRQDO�LQIRUPDWLRQ�� 

*RG��RXU�&UHDWRU��LV�LQILQLWHO\�JHQHURXV��:H¶YH�DOO�
KHDUG�WKH�VWDWHPHQW�WKDW�QR�RQH�FDQ�³RXW-JLYH´�*RG��
,Q�RQH�SDUDEOH��-HVXV�UHEXNHV�WKH�VHUYDQWV�ZKR�DUH�
XQVDWLVILHG�ZLWK�UHFHLYLQJ�WKH�VDPH�DPRXQW�RI�SD\�DV�
WKRVH�ZKR�ZRUNHG�VLJQLILFDQWO\�OHVV��:H�VKRXOG�QRW�
EH�HQYLRXV�EHFDXVH�WKH�/RUG�LV�JHQHURXV��5DWKHU��ZH�
VKRXOG�HPEUDFH�+LV�JHQHURVLW\�DQG�WKH�ERXQW\�+H�KDV�
EHVWRZHG�RQ�XV�DQG�UHMRLFH�LQ�WKH�EOHVVLQJV�WKDW�RWK�
HUV�KDYH��7KH�ZRUOG�WRGD\�VXIIHUV�PXFK�IURP�WKH�VLQ�
RI�HQY\��DQG�PDQ\�SHRSOH�FDQQRW�UHMRLFH�ZKHQ�RWKHUV�
UHFHLYH�EOHVVLQJV��³(QY\�LV�D�FDSLWDO�VLQ��,W�UHIHUV�WR�
WKH�VDGQHVV�DW�WKH�VLJKW�RI�DQRWKHU
V�JRRGV�DQG�WKH�LP�
PRGHUDWH�GHVLUH�WR�DFTXLUH�WKHP�IRU�RQHVHOI��HYHQ�XQ�
MXVWO\��:KHQ�LW�ZLVKHV�JUDYH�KDUP�WR�D�QHLJKERU�LW�LV�D�
PRUWDO�VLQ´��&&&��������:H�PXVW�EH�FDUHIXO�ZLWK�
MHDORXV\�DQG�UHMHFW�LW��,QVWHDG�EH�JUDWHIXO�IRU�DOO�WKH�
JLIWV�\RX�DQG�\RXU�IDPLO\�DQG�IULHQGV�KDYH�UHFHLYHG��
5HVSRQG�E\�EHLQJ�JHQHURXV�ZLWK�\RXU�*RG-JLYHQ�
JLIWV��9LVLW�DUFKVWO�RUJ�G\QDPLF�IRU�PRUH�LQIR� 
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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 �FRQWDFW�WKH�RIILFH�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��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 
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 
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