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

 �������D�P��-��-DQHW�7DIUD 
 ������D�P��-��6SHFLDO�,QWHQWLRQV�RI�WKH�$UFKELVKRS 
 ������S�P��-��&RQUDG�6��.HH 
 �������S�P��-��1LFN�7KHLVV 

0RQ���2FWREHU���–�:HHNGD\�LQ�2UGLQDU\�7LPH 

�� �������D�P��-��7HUHVD�DQG�)UDQFLV�)DUURZ�	�)DPLO\ 
 �������D�P��-��+HOHQ�.OXQN 
 ������S�P��-��-RDQ�=LQVHOPH\HU 

7XHV���2FWREHU���–�:HHNGD\�LQ�2UGLQDU\�7LPH 

�� �������D�P��-��-LPP\�&DVWLOOR-0H]D 
 �������D�P��-��&RQUDG�6��.HH 
 ������S�P��-��0DUJDUHW�	�%HUQDUG�3RU]XFHN� 

:HG���2FWREHU���–�6W��&DOOLVWXV 

�� �������D�P��-��6U��)UDQFHV�-RVHSK�+LOGHEUDQG 
 �������D�P��-��0U��	�0UV��0LFKDHO�9RHJHOLH� 
 ������S�P��-��$WRN�)DPLO\ 

7KXU���2FWREHU���–�6W��7HUHVD�RI�-HVXV 

 �������D�P��-��9L�3KXQJ 
 �������D�P��-��,Q�0HPRU\�RI�/OR\G�7DDIIH�,,,� 
 ������S�P��-��&KDUOHV�'UXU\��6U�� 

)UL���2FWREHU���–�6W��+HGZLJ 

 �������D�P��-��0D[LPR�$ODFDU 
 �������D�P��-��&KDUORWWH�0��+XJJLQV 
� ������S�P��-��$OLFH�	�(XJHQH�2ZHQV��6U��	�)DPLO\ 

6DW���2FWREHU���–�6W��,JQDWLXV�RI�$QWLRFK 

 �������D�P��-��*RG¶V�3UHFLRXV�,QIDQWV 
� �������S�P��-��0DUJDUHW�-RDQ�'D\WRQ 

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

 �������D�P��-��)RU�WKH�3DULVK�)DPLO\ 
 ������D�P��-��$OO�'HFHDVHG�0RWKHUV 
 ������S�P��-��'RPLQJR�$WRN 
 �������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� 

���6PDOO�SXEOLF�WRXUV�RI�WKH�&DWKHGUDO�OHG�E\�YROXQWHHU�
JXLGHV�DUH�DYDLODEOH�E\�DSSRLQWPHQW��DV�LV�DFFHVV�WR�
WKH�&DWKHGUDO�*LIW�6KRS���/DUJH�SXEOLF�WRXUV�DUH�QRW�
FXUUHQWO\�DYDLODEOH��GXH�WR�WKH�GLIILFXOW\�RI�EHLQJ�DEOH�
WR�DGHTXDWHO\�VRFLDO�GLVWDQFH�ODUJHU�JURXSV� 

���$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 
������������� 
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�����/LQGHOO�%OYG��6W��/RXLV��02������� 
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:HEVLWH��ZZZ�FDWKHGUDOVWO�RUJ 
(PDLO��SDULVK#FDWKHGUDOVWO�RUJ 



 2ർඍඈൻൾඋ��������� 

�� 

7ඐൾඇඍඒ-(ං඀ඁඍඁ�6ඎඇൽൺඒ�ංඇ�2උൽංඇൺඋඒ�7ංආൾ 

 

)උඈආ�2ඎඋ�5ൾർඍඈඋ 

'RQ¶W�PLVV�RXW�RQ�WKH�ODWHVW�SDULVK�
QHZV��)ORFNQRWHV�LV�D�IDVW�DQG�HDV\�
HPDLO�GLVWULEXWLRQ�SODWIRUP�XWLOL]HG�
E\� WKH� &DWKHGUDO� %DVLOLFD� WR� NHHS�
LQ�WRXFK�ZLWK�RXU�SDULVKLRQHUV�� 
���7H[W�� ORJRQ�� RU� VLPSO\� FDOO� WKH�
SDULVK� RIILFH� DW� ���-���-����� WR�
VLJQ�XS�WRGD\�� 

3ൺඌඍඈඋൺඅ�6ඍൺൿൿ 
 

$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�-RKQ�6WRYHULQN 
5HY��0U��&KULVWRSKHU�5XPEDFN 

'ංඋൾർඍඈඋ�ඈൿ�6ൺർඋൾൽ�0ඎඌංർ 
'U��+RUVW�%XFKKRO] 

������������ 

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

2ൿൿංർൾ�0ൺඇൺ඀ൾඋ 
0UV��/DXUD�9RHJHOLH 

������������ 

(ඏൾඇඍඌ�0ൺඇൺ඀ൾඋ 
0UV��0DU\�$QQ�)R[ 

������������ 

7ඈඎඋ-*ංൿඍ�6ඁඈඉ�0ൺඇൺ඀ൾඋ 
6LVWHU�3DW�'RQQHOO\��&6- 

������������ 

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

'HDU�3DULVKLRQHUV� 

7KLV�SDVW�ZHHNHQG��WKH�&DWKHGUDO�%DVLOLFD�ZDV�RQFH�DJDLQ�D�EXV\�SODFH�DV�
ZH�KRVWHG�WKH�0HPRULDO�0DVV�IRU�0U��$QWKRQ\�6DQVRQH��6U���7KHVH�GD\V�
RI�&RYLG-���PDNHV�IXQHUDOV�DQG�PHPRULDO�0DVVHV�D�ELW�DZNZDUG���,�DP�
JODG�WKDW�WKH�&DWKHGUDO�FDQ�SURYLGH�VRPH�FRPIRUW�LQ�HQDEOLQJ�D�ODUJHU�DQG�
VDIH�JDWKHULQJ�IRU�WKHVH�RFFDVLRQV��� 

2Q�6XQGD\�ZH�ZHOFRPHG�WKH�0RVW�5HYHUHQG�3DXO�&RDNOH\�RI�WKH�
$UFKGLRFHVH�RI�2NODKRPD�&LW\�IRU�WKH�$QQXDO�5HG�0DVV���7KH�
$UFKELVKRS�ZDV�ERUQ�LQ�1RUIRON��9LUJLQLD��EXW�KLV�IDPLO\�UHORFDWHG�WR�
2YHUODQG�3DUN��.DQVDV�LQ��������+H�ZDV�RUGDLQHG�D�SULHVW�IRU�WKH�'LRFHVH�
RI�:LFKLWD��DQG�ODWHU�D�%LVKRS�IRU�WKH�'LRFHVH�RI�6DOLQD-.DQVDV���7KH�
WUDGLWLRQ�RI�WKH�5HG�0DVV�GDWHV�EDFN�WR�WKH���WK�&HQWXU\�ZKHQ�LW�RSHQHG�
WKH�WHUP�RI�WKH�FRXUW�IRU�PRVW�(XURSHDQ�FRXQWULHV���7KH�SUD\HUV�RI�WKH�5HG�
0DVV�DUH�IRFXVHG�RQ�WKH�OHDGHUVKLS�UROHV�RI�WKRVH�SUHVHQW�DQG�WR�LQYRNH�
GLYLQH�JXLGDQFH�DQG�VWUHQJWK�GXULQJ�WKH�FRPLQJ�WHUP�RI�FRXUW���0DQ\�
WKDQNV�WR�HYHU\RQH�ZKR�KHOSHG�WR�PDNH�WKLV�\HDU¶V�5HG�0DVV�VXFK�D�
ZRQGHUIXO�HYHQW� 

7KLV�6XQGD\�DW�WKH����DP�0DVV��ZH�FHOHEUDWH�WKH�$QQXDO�:KLWH�0DVV���$W�
WKLV�0DVV�ZH�ZHOFRPH�GRFWRUV��QXUVHV�DQG�RWKHU�KHDOWK-FDUH�
SURIHVVLRQDOV��:KLWH�0DVVHV��VR�QDPHG�IRU�WKH�ZKLWH�FRDWV�RI�WKH�
SK\VLFLDQV��ZHUH�WUDGLWLRQDOO\�FHOHEUDWHG�RQ�WKH�)HDVW�RI�6DLQW�/XNH��WKH�
SDWURQ�6DLQW�RI�SK\VLFLDQV��LQ�KRVSLWDOV��FKDSHOV��SDULVK�FKXUFKHV��
FDWKHGUDOV��DQG�HYHU\ZKHUH�WKDW�WKH�SK\VLFLDQV�URXWLQHO\�JDWKHUHG�ZLWK�
WKHLU�FKDSODLQV��:KLWH�0DVVHV�KRQRU�DOO�WKRVH�ZKR�ZRUN�LQ�KHDOWK�FDUH�–�
IURP�QXUVHV�DQG�SK\VLFLDQV�WR�GLHWDU\�VWDII�DQG�ODE�ZRUNHUV�� 

$OO�SDULVKLRQHUV�VKRXOG�KDYH�UHFHLYHG�D�OHWWHU�IURP�WKH�5HFWRU\�2IILFH�
DVNLQJ�WKHP�WR�UHYLHZ�DQG�XSGDWH�WKHLU�SDUWLFXODU�LQIRUPDWLRQ���7KLV�LV�RXU�
HIIRUW�WR�HQVXUH�DOO�RI�RXU�SDULVKLRQHU�UHFRUGV�DUH�XS-WR-GDWH���0DQ\�WKDQNV�
WR�WKH�IDPLOLHV�ZKR�KDYH�DOUHDG\�UHVSRQGHG��DQG�LI�\RX�KDYH�QRW�UHWXUQHG�
\RXU�XSGDWH�IRUP�WR�WKH�UHFWRU\�\HW��SOHDVH�GR�VR�DW�\RXU�HDUOLHVW�
FRQYHQLHQFH���$Q\�SDULVKLRQHU�ZKR�GLG�QRW�UHFHLYH�WKLV�FRUUHVSRQGHQFH��
RU�LI�\RX�UHJXODUO\�DWWHQG�0DVV�KHUH�DQG�ZRXOG�OLNH�WR�RIILFLDOO\�UHJLVWHU�
DV�D�SDULVKLRQHU��SOHDVH�FDOO�WKH�UHFWRU\�RIILFH�DW����������-����� 

0RQVLJQRU�+HQU\�%UHLHU 
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/HWȃV�XVH�RXU�IUHHGRP�WR�VHUYH�WKH�/RUG� 

,Q�UHDGLQJV�WKLV�ZHHN��6W��3DXO�DVNV�WKH�*DODWLDQV�LI� 
WKH\�DUH�XVLQJ�WKHLU�IUHHGRP�LQ�WKH�ZD\�&KULVW�LQWHQGV 

 

'HDU�EURWKHUV�DQG�VLVWHUV�LQ�&KULVW� 

7ZLFH��LQ�WKLV�ZHHN¶V�UHDGLQJV��ZH�KHDU�6W��3DXO¶V�ULQJLQJ�FU\��³)RU�IUHHGRP�&KULVW�VHW�XV�IUHH�´ 

6W��3DXO�ZDV�FKDOOHQJLQJ�WKH�*DODWLDQV�ZLWK�D�TXHVWLRQ��$UH�\RX�XVLQJ�\RXU�IUHHGRP�WKH�ZD\�&KULVW�LQWHQGV��
RU�LQ�ZD\V�WKDW�FRQWUDGLFW�\RXU�&KULVWLDQ�LGHQWLW\" 

,W¶V�D�FKDOOHQJH�ZH�VKRXOG�KHDU��DV�ZHOO��+RZ�PLJKW�ZH�DQDO\]H�RXU�OLYHV�WR�ILQG�WKH�DQVZHU" 

3VDOP������ZKLFK�ZH�KHDU�WKLV�ZHHN��JLYHV�XV�RQH�ZD\�RI�FDUU\LQJ�RXW�WKH�DQDO\VLV��3VDOP�����LV��E\�IDU��WKH�
ORQJHVW�3VDOP�EHFDXVH�RI�WKH�ZD\�LW¶V�VHW�XS��,W�KDV����VWDQ]DV�—�RQH�IRU�HDFK�OHWWHU�RI�WKH�+HEUHZ�DOSKDEHW��
(DFK�VWDQ]D�LV�FRPSRVHG�RI�HLJKW�YHUVHV��DQG�HYHU\�YHUVH�EHJLQV�ZLWK�WKH�VDPH�+HEUHZ�OHWWHU��)LQDOO\��HDFK�
YHUVH�FRQWDLQV�RQH�ZRUG�IRU�³*RG¶V�LQVWUXFWLRQ´�—�OLNH�ODZ��RU�HGLFW�RU�FRPPDQG��,W¶V�WKRURXJK��V\VWHPDWLF�
DQG�FUHDWLYH��2QH�KXQGUHG�DQG�VHYHQW\-VL[�YHUVHV�IRFXV�RXU�DWWHQWLRQ�RQ�*RG¶V�ODZ�IURP�HYHU\�FRQFHLYDEOH�
DQJOH��DOZD\V�DVNLQJ��LPSOLFLWO\��³'RHV�WKLV�GHOLJKW�LQ�*RG¶V�ODZ�GHVFULEH�\RXU�OLIH�RU�QRW"´ 

2I�FRXUVH��DQDO\]LQJ�RXU�OLYHV�ZLWK�WKH�DOSKDEHW�PLJKW�VHHP�D�ELW�DUWLILFLDO�WR�XV��0D\EH�VRPHWKLQJ�FORVHU�WR�
WKH�PDUN�ZDV�FDUULHG�RXW�E\�RXU�VHPLQDULDQV�D�IHZ�\HDUV�DJR�ZKHQ��IRU�D�FRXSOH�RI�GD\V��WKH\�DOO�NHSW�WUDFN�
RI�KRZ�WKH\�VSHQW�WKHLU�WLPH��EURNHQ�GRZQ�LQWR���-PLQXWH�LQFUHPHQWV��:KHQ�HYHU\RQH�WXUQHG�LQ�WKHLU�
WLPHVKHHWV�WKHUH�ZDV�D�WRWDO�RI�����GD\V¶�ZRUWK�RI�GDWD�—�FHUWDLQO\�HQRXJK�WR�JHW�D�VHQVH�RI�ZKDW�D�
VHPLQDULDQ¶V�DYHUDJH�GD\�LV�OLNH��7KHQ�WKH�VHPLQDULDQV��WHDFKHUV�DQG�DGPLQLVWUDWRUV�VWRRG�EDFN��ORRNHG�DW�WKH�
W\SLFDO�GD\�WRJHWKHU�DQG�DVNHG��³2.��WKLV�LV�KRZ�D�VHPLQDULDQ�DFWXDOO\�VSHQGV�KLV�WLPH��,V�WKLV�KRZ�ZH�ZDQW�
KLP�VSHQGLQJ�KLV�WLPH�—�LV�WKLV�WKH�EHVW�XVH�RI�LW"´ 

7KH�SRLQW�LV�QRW�VR�PXFK�ZKDW�WKH\�IRXQG���7KRXJK�\RX�PLJKW�EH�HQFRXUDJHG�WR�KHDU�WKDW��RQ�DYHUDJH��D�
VHPLQDULDQ�VSHQGV�PRUH�WKDQ�WKUHH-DQG-D-KDOI�KRXUV�LQ�SUD\HU�DQG�PRUH�WKDQ�ILYH-DQG-D-KDOI�KRXUV�VWXG\LQJ�
HYHU\�GD\���7KH�SRLQW�LV��:KDW�ZRXOG�HDFK�RI�XV�ILQG�LI�ZH�FDUULHG�RXW�D�VLPLODU�DQDO\VLV�RI�RXU�WLPH"�:KDW�LI�
ZH�ORRNHG�DW�KRZ�ZH�VSHQG�RXU�WLPH�DQG�DVNHG��IRU�HYHU\���-PLQXWH�LQFUHPHQW��³,V�WKLV�WKH�IUHHGRP�IRU�
ZKLFK�&KULVW�VHW�PH�IUHH"´ 

,�WKLQN�DOO�RI�XV�PLJKW�ILQG�VRPH�FKDOOHQJHV�LI�ZH�FDUULHG�RXW�WKDW�H[HUFLVH� 

:H�FHOHEUDWH�WKH�IHDVW�RI�6W��&DOOLVWXV�RQ�2FW������+H�ZDV��RULJLQDOO\��D�5RPDQ�VODYH��:KHQ�KH�EHFDPH�IUHH��
KRZ�GLG�KH�XVH�KLV�IUHHGRP"�+H�EHFDPH�D�GHDFRQ��DQG�WKHQ�WKH�SRSH��DQG�WKHQ�D�PDUW\U��,Q�RWKHU�ZRUGV��KH�
XVHG�KLV�IUHHGRP�WR�VHUYH�WKH�/RUG��WR�VHUYH�WKH�SHRSOH��DQG�WR�JLYH�ZLWQHVV�WR�WKH�*RVSHO� 

7KDW�ZDV�DOPRVW�������\HDUV�DJR��6W��&DOOLVWXV�ZDV�SRSH�IURP����-����$�'��3HUKDSV�ZH�FRXOG�IROORZ�KLV�
H[DPSOH��HDFK�RI�XV��LQ�RXU�RZQ�ZD\��XVLQJ�RXU�IUHHGRP�WR�VHUYH�WKH�/RUG��WR�VHUYH�SHRSOH��DQG�WR�JLYH�
ZLWQHVV�WR�WKH�*RVSHO��7KDW¶V�WKH�IUHHGRP�IRU�ZKLFK�&KULVW�VHW�XV�IUHH�� 

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

$උർඁൻංඌඁඈඉ¶ඌ�&ඈඅඎආඇ 
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0DUJDUHW�$XEHUPDQQ 
:LOOLDP�+��%DFKPDQQ 
6LGQH\�(GZDUGV-&ROH 
/XFLOD�*DUFLD 
7HUHVR�*DUFLD 
$OYLQ�*ULIILQ 
3DXOD�/LWWOHWRQ 
-RKQ�0DQJRJQD��&0 
/HQRUH�0ROOR\ 
-DQLFH�1RDFN 

'RURWK\�4XLQQ 
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 
³,�ZRXOG�QRZ�OLNH�WR�VD\�D�VSHFLDO�ZRUG�WR�ZRPHQ�
ZKR�KDYH�KDG�DQ�DERUWLRQ��7KH�&KXUFK�LV�DZDUH�RI�WKH�
PDQ\�IDFWRUV�ZKLFK�PD\�KDYH�LQIOXHQFHG�\RXU�GHFL�
VLRQ��DQG�VKH�GRHV�QRW�GRXEW�WKDW�LQ�PDQ\�FDVHV�LW�ZDV�
D�SDLQIXO�DQG�HYHQ�VKDWWHULQJ�GHFLVLRQ��7KH�ZRXQG�LQ�
\RXU�KHDUW�PD\�QRW�\HW�KDYH�KHDOHG��«%XW�GR�QRW�JLYH�
LQ�WR�GLVFRXUDJHPHQW�DQG�GR�QRW�ORVH�KRSH��«7KH�)D�
WKHU�RI�PHUFLHV�LV�UHDG\�WR�JLYH�\RX�KLV�IRUJLYHQHVV�
DQG�KLV�SHDFH�LQ�WKH�6DFUDPHQW�RI�5HFRQFLOLDWLRQ�´ 
3RSH�6DLQW�-RKQ�3DXO�,,��(YDQJHOLXP�YLWDH��QR������

��������/LEUHULD�(GLWULFH�9DWLFDQD�� 
8VHG�ZLWK�SHUPLVVLRQ��$OO�ULJKWV�UHVHUYHG� 

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 
2FWREHU����������WKURXJK�2FWREHU��������� 

 
 

6XQGD\�� ,V�����-����3V�����-��� 
3KLO�����-������-���� 
0W�����-���RU�����-�� 

0RQGD\� *DO�����-������-������--����� 
3V������-����-���/N������-�� 

7XHVGD\� *DO����-���3V�����������-������-���� 
 /N������-�� 
:HGQHVGD\� *DO�����-����3V����-������/N������-�� 
7KXUVGD\�� (SK����-����RU�5RP�����-����� 
 3V�����-���/N������-����RU�-Q�����-�� 
)ULGD\� (SK�����-����3V�����-����-�����-���� 
 /N�����-� 
6DWXUGD\� (SK�����-����RU�3KLO�����-������ 
 3V����-����-��� 
 /N�����-����RU�-Q������-��� 
6XQGD\�� ,V��������-���3V��������-����-���� 

��7KHV����-���0W������-�� 

$�/DVWLQJ�*LIW 
���/RRNLQJ�IRU�D�VSHFLDO�JLIW�WR�PHPRULDOL]H�D�ORYHG�
RQH��RU�FHOHEUDWH�D�ELUWK�RU�ZHGGLQJ"�&RQVLGHU�D�FRP�
PHPRUDWLYH�EULFN�LQ�WKH�&DWKHGUDO�%DVLOLFD�-XELOHH�
3UD\HU�*DUGHQ��&RQWDFW�WKH�SDULVK�RIILFH�DW����-���-
�����IRU�PRUH�LQIRUPDWLRQ� 

���7KH�UHDGLQJV�WRGD\�WDON�PXFK�DERXW�WKH�/RUG¶V�
JRRGQHVV�DQG�KRZ�+H�SURYLGHV�IRU�+LV�SHRSOH�LQ�
DEXQGDQFH��+RZHYHU��ZH�VKRXOG�WXUQ�RXW�DWWHQWLRQ�WR�
WKH�LGHD�RI�UHSHQWDQFH��:K\"�%HFDXVH�UHSHQWDQFH�LV�
WKH�TXDOLILFDWLRQ�IRU�WUXO\�UHOLVKLQJ�ZKDW�WKH�/RUG�SUR�
YLGHV�IRU�XV��,Q�WKH�*RVSHO��WKHUH�LV�D�PDQ�ZKR�FRPHV�
WR�WKH�ZHGGLQJ�EDQTXHW�EXW�LV�FDVW�RXW�EHFDXVH�KH�LV�
QRW�ZHDULQJ�D�ZHGGLQJ�JDUPHQW��,Q�WKH�SDUDEOH��WKH�
ZHGGLQJ�JDUPHQW�LV�D�V\PERO�IRU�UHSHQWDQFH��D�
FKDQJH�RI�KHDUW�DQG�PLQG��ZKLFK�LV�WKH�FRQGLWLRQ�IRU�
HQWUDQFH�LQWR�WKH�NLQJGRP��7KURXJK�UHSHQWDQFH��
&KULVW�WUDQVIRUPV�RXU�IDLWK�DQG�DOORZV�XV�WR�FRQWLQXH�
WKLV�WUDQVIRUPDWLRQ�SURFHVV�LQ�D�OLIH�RI�JRRG�GHHGV�
�0W�����–�����,I�ZH�ZDQW�WR�IHDVW�RQ�WKH�ULFKHV�RI�
*RG��LW�LV�HVVHQWLDO�IRU�XV�WR�UHSHQW�DQG�WXUQ�DZD\�
IURP�RXU�VLQV��+RZ�GR�\RX�QHHG�WR�UHSHQW�LQ�RUGHU�WR�
EH�SUHSDUHG�IRU�WKH�ZHGGLQJ�EDQTXHW" 
����)RU�PRUH��YLVLW�DUFKVWO�RUJ�OLYH-WKH-IDLWK�� 

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������ 
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� 
 

6ඍൾඐൺඋൽඌඁංඉ�$අංඏൾ��� 

,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�� 

<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� 

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

2IIHUWRU\ ��������� 

/RRVH �������� 

/DQGVFDSLQJ��0DLQWHQDQFH��	�&DWK�(G ������ 

3HUPDQHQW�'LDFRQDWH ������ 

'LVDVWHU�5HOLHI�DQG�6SHFLDO�0LVVLRQV ������ 

2Q/LQH�*LYLQJ �������� 
:HHNO\�7KRXJKWV�RQ�*LYLQJ 
³0\�*RG�ZLOO�VXSSO\�ZKDWHYHU�\RX�QHHG´-�3KLO����� 
���*RG�UHDOO\�GRHV�SURYLGH�IRU�WKRVH�ZKR�DUH�JUDWHIXO�
DQG�JHQHURXV��7KLV�LV�YHU\�GLIILFXOW�IRU�SHRSOH�WKDW�
GRQ¶W�OLYH�D�VWHZDUGVKLS�OLIHVW\OH�WR�EHOLHYH��3HRSOH�
DUH�VNHSWLFDO�DQG�VD\�LW¶V�MXVW�FRLQFLGHQFH��,I�\RX�DUH�
VNHSWLFDO��WU\�OLYLQJ�D�VWHZDUGVKLS�OLIHVW\OH�IRU�MXVW�
RQH�PRQWK�–�EH�JHQHURXV�ZLWK�\RXU�JLIWV�RI�WLPH�LQ�
SUD\HU��WDOHQW�LQ�FKDULWDEOH�ZRUNV�DQG�WUHDVXUH�DQG�VHH�
KRZ�*RG�SURYLGHV�IRU�\RXU�QHHGV� 

$QLPD�&KULVWL�<RXQJ�$GXOWV 
���$OO�\RXQJ�DGXOWV�LQWHUHVWHG�LQ�JURZLQJ�WKH�IHOORZ�
VKLS�RI�RXU�\RXQJ�DGXOW�FRPPXQLW\�DUH�LQYLWHG�WR�WKH�
QH[W�\RXQJ�DGXOW�JDWKHULQJ�VFKHGXOHG�IRU�7KXUVGD\��
2FWREHU�����:H�EHJLQ�ZLWK�GLQQHU �LQ�%RODQG�+DOO�
DW������SP��IROORZHG�E\�$GRUDWLRQ�DQG�FRQIHVVLRQV�LQ�
WKH�FKXUFK�DW������SP��HQWHU�WKURXJK�WKH�ZHVW�GRRU�
E\�WKH�SOD\JURXQG���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�  

7KH�5RVDU\�0RQWK 
���2FWREHU�KDV�ORQJ�EHHQ�WLPH�ZLWKLQ�WKH�&KXUFK¶V�OLIH�
ZKHQ�WKH�KRO\�5RVDU\�RI�WKH�%OHVVHG�9LUJLQ�0DU\�KDV�
EHHQ�SUD\HG�ZLWK�VSHFLDO�FRQFHQWUDWLRQ�DQG�LQWHQWLRQ��
7KH�GHYRWLRQ�RI�WKH�5RVDU\�KDV�EHHQ�D�VWUHQJWK�RI�
&DWKROLF�)DLWK�IRU�FHQWXULHV��,W�LV�WKH�SUD\HU�RI�WKH�OLW�
WOH�RQHV�DV�ZHOO�DV�WKH�SRZHUIXO��,W�LV�DQ�RSHQ�LQYLWD�
WLRQ�WR�KROLQHVV�E\�LPPHUVLQJ�RQHVHOI�LQ�WKH�P\VWHULHV�
RI�&KULVW�XVLQJ�WKH�H\HV�DQG�KHDUW�RI�+LV�PRWKHU��(YH�
U\RQH�LV�HQFRXUDJHG�WR�SUD\�WKH�5RVDU\�GDLO\��� 

,76�127�722�/$7(��� 
���7KH������$QQXDO�&DWKROLF�$SSHDO�ZLOO�VRRQ�EH�FRP�
LQJ�WR�D�FORVH��7KH�JHQHURXV�FRPPLWPHQW�RI�VR�PDQ\�
LQGLYLGXDOV�DQG�IDPLOLHV�FRXOG�PDNH�WKLV�RQH�RI�WKH�PRVW�
VXFFHVVIXO�$SSHDOV�HYHU��,I�\RX�DOUHDG\�KDYH�PDGH�D�
JLIW��7+$1.�<28��,I�\RX�PLVVHG�WKH�RSSRUWXQLW\�WR�
PDNH�\RXU�SOHGJH�DW�WKH�SDULVK��SOHDVH�FRQWDFW�WKH�SDULVK�
EXVLQHVV�PDQDJHU�DW����-���-������RU�JR�RQOLQH�DW�
DUFKVWO�RUJ�DFD�WR�PDNH�\RXU�JLIW�WRGD\� 

5LWH�RI�&KULVWLDQ�,QLWLDWLRQ�RI�$GXOWV� 
7KH�5LWH�RI�&KULVWLDQ�,QLWLDWLRQ�RI�$GXOWV��RU�5&,$��
HQDEOHV�WKRVH�ZKR�DUH�LQWHUHVWHG�LQ�WKH�&DWKROLF�IDLWK�
DQG�KDYH�QHYHU�EHHQ�EDSWL]HG��ZHUH�EDSWL]HG�LQ�DQ�
RWKHU�&KULVWLDQ�WUDGLWLRQ��RU�ZHUH�EDSWL]HG�&DWKROLF�
EXW�KDYH�QHYHU�FHOHEUDWHG�&RQILUPDWLRQ�RU�UHFHLYHG�
)LUVW�&RPPXQLRQ� 
 

7KH�����-���5&,$�VHVVLRQ�KDV�EHJXQ��EXW�LW¶V�QRW�
WRR�ODWH�WR�JHW�LQYROYHG���)RU�PRUH�LQIRUPDWLRQ�RU�
WR�UHJLVWHU��FRQWDFW�0VJU��%UHLHU�DW����-���-������ 



 2ർඍඈൻൾඋ��������� 

�� 

7ඐൾඇඍඒ-(ං඀ඁඍඁ�6ඎඇൽൺඒ�ංඇ�2උൽංඇൺඋඒ�7ංආൾ 
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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 

/ංඍඎඋ඀ංർൺඅ�0ංඇංඌඍൾඋඌ��2ർඍඈൻൾඋ���-�������� 

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

�����S�P��� 
��6DW� 

1R�&XS�0LQLVWHUV� 
$W�$Q\�0DVV�7KLV�

:HHNHQG 

/XNH�.RHEEH 
6DQG\�'XEXTXH 

 'RXJ�:HEHU 
 
 

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

�����DP  0LWFK�6PLWK 
6DQG\�'R\OH 

 'RXJ�:HEHU 
.HYLQ�0DWWLQJO\ 
 

'DYH�0H\HU 
7RP�'R\OH 
)UDQN�6Q\GHU 

������DP   
$OLVD�*RHVVOLQJ 
6U��0DULH�3DXO 

 %UDN�:HOE\ 
7KRPDV�-DFNVRQ 
*HRUJH�/DZUHQFH 

9LFWRU�6WXDUW 
%DUE�0XUUD\ 
6XVDQ�0HWKHQ\ 

���1RRQ 
 

 %UDLQ�5DJHQ 
3KRHEH�'HO�&DVWLOOR 

 -RKQ-3DXO�%ODQQHU 
6LPRQ�%ODQQHU 

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

�����SP  -RKQ�6WLWK 
'DYLG�3DUU 

 *HRUJH�/DZUHQFH :LOOLH�.HOVH\ 
&KDUOLH�+DSNH 
3DW�0F&DQQ 


