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

 �������D�P��-��5LFKHOOH�:HLVEURG 
 ������D�P��-��)RU�WKH�3DULVK�)DPLO\ 
 ������S�P��-��&KDUOHV�(��:KLWWHQ 
 �������S�P��-��1LFN�7KHLVV 

0RQ���6HSWHPEHU��–�:HHNGD\�LQ�2UGLQDU\�7LPH 

�� �������D�P��-��(GZDUG�6LHEHUW 

7XHV���6HSWHPEHU��–�:HHNGD\�LQ�2UGLQDU\�7LPH 

�� �������D�P��-��$QQH�0DULH�1JX\HQ�.��1KXRQJ 
 �������D�P��-��5RQ�%UDQGVWHWWHU 
 ������S�P��-��$QJHOD�'HPRV 

:HG���6HSW���–�1DWLYLW\�RI�WKH�%OHVVHG�9LUJLQ�0DU\ 

�� �������D�P��-��*HUDOG�0DULH�3KXQJ�1��4XDQ 
 �������D�P��-��5LWD�6KHIWDOO 
 ������S�P��-��(DUO�/OR\G�6RDW 

7KXU���6HSWHPEHU��–�6W��3HWHU�&ODYHU 

�� �������D�P��-��7HUHVD�DQG�)UDQFLV�)DUURZ�	�)DPLO\ 
 �������D�P��-��9L�3KXQJ 
 ������S�P��-��-LP�%DUU\ 

)UL���6HSWHPEHU���–�:HHNGD\�LQ�2UGLQDU\�7LPH 

�� �������D�P��-��)RU�9RFDWLRQV�IRU�)6&& 
 �������D�P��-��%HWW\�%DQVWHWWHU 
 ������S�P��-��5D\PRQG�<W]DLQD 

6DW���6HSWHPEHU���–�:HHNGD\�LQ�2UGLQDU\�7LPH 

 �������S�P��-��6SHFLDO�,QWHQWLRQ�RI�&/1 
 �������S�P��-��&KDUOHV�7KRUQWRQ 

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

 �������D�P��-��*HUDOG�0DULH�3KXQJ�1��4XDQ 
 ������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�0ൺඇൺൾඋ 
0U��7RP�)DVO 
������������� 

2ൿൿංർൾ�0ൺඇൺൾඋ 
0V��/DXUD�9RHJHOLH 

������������ 

(ඏൾඇඍඌ�0ൺඇൺൾඋ 
0V��0DU\�$QQ�)R[ 

������������ 

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

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

������������ 

'HDU�3DULVKLRQHUV� 

,�LQYLWH�\RX�WR�WDNH�D�PRPHQW�WKLV�ZHHNHQG�WR�YLVLW�WKH�$OO�6RXOV�&KDSHO��
ZKHUH�\RX�ZLOO�ILQG�D�PHPRULDO�WKDW�KDV�EHHQ�HUHFWHG�WR�KRQRU�WKH����
VROGLHUV�ZKR�PRVW�UHFHQWO\�ORVW�WKHLU�OLYHV�LQ�$IJKDQLVWDQ���$W�WKH�VDPH�
WLPH��LW�UHPLQGV�XV�RI�WKH�PDQ\�PHQ�DQG�ZRPHQ�ZKR�KDYH�ORVW�WKHLU�OLYHV�LQ�
SURWHFWLQJ�RXU�FRXQWU\��0D\�ZH�KROG�LQ�RXU�KHDUWV�DOO�ZKR�KDYH�VHUYHG�RXU�
FRXQWU\��ZKR�KDYH�VXIIHUHG�LQ�PDQ\�ZD\V�DV�D�UHVXOW��DQG�SUD\�IRU�WKHLU�
IDPLOLHV�DQG�ORYHG�RQHV��� 

0DQ\�WKDQNV�WR�HYHU\RQH�ZKR�DWWHQGHG�DQG�FRQWULEXWHG�WR�RXU�&DWKHGUDO�
*DOD�WKDW�ZDV�KHOG�D�IHZ�ZHHNV�DJR���:KLOH�ZH�DUH�VWLOO�LQ�WKH�SURFHVV�RI�
WDEXODWLQJ�DQG�FROOHFWLQJ�SOHGJHV��WKH�PRQLHV�UDLVHG�DUH�ZHOO�RYHU������������
7KHVH�IXQGV�ZLOO�EH�XVHG�WR�LPSOHPHQW�SKDVH�RQH�RI�WKH�XSJUDGLQJ�RI�WKH�
LQWHULRU�OLJKWLQJ�RI�WKH�&DWKHGUDO���,Q�WKLV�SKDVH��ZH�ZLOO�LQVWDOO�D�QHZ�
FHQWUDO�FRQWURO�V\VWHP�DQG�UHSODFH�WKH�PDLQ�OLJKWLQJ�ER[�DERYH�WKH�PDLQ�
GRPH��:KHQ�FRPSOHWHG������LQFDQGHVFHQW�EXOEV�LQ�WKH�GRPH�ZLOO�EH�
UHSODFHG�E\����/('�IL[WXUHV��$V�D�UHVXOW��WKHUH�ZLOO�EH�LPSURYHG�OLJKWLQJ�LQ�
WKH�FHQWUDO�QDYH�RI�WKH�&DWKHGUDO��DQG�HQHUJ\�FRQVXPSWLRQ�ZLOO�EH�FXW�E\�
DERXW���-���SHUFHQW��� 

$V�ZH�FRPH�WR�WKH�QDWLRQDO�KROLGD\�RI�/DERU�'D\��ZKLFK�LV�PHDQW�WR�EH�D�
WULEXWH�WR�WKH�FRQWULEXWLRQV�DOO�ODERUHUV�KDYH�PDGH�WR�RXU�FRXQWU\
V�VWUHQJWK��
SURVSHULW\��DQG�ZHOO-EHLQJ���,�ZRXOG�LQYLWH�XV�DOO�WR�UHIOHFW�RQ�KRZ�RXU�ZRUN�
LV�UHDOO\�SDUW�RI�RXU�VDQFWLILFDWLRQ��8QIRUWXQDWHO\��ZH�JHW�FDXJKW�LQ�WKH�WUDS�
RI�WKLQNLQJ�WKDW�RXU�ZRUN�DQG�VDOYDWLRQ�DUH�VHSDUDWH�HQWLWLHV�� 

6DLQW�-RVHPDULD�(VFULYD�SUHVHQWV�IRU�XV�FRPH�KHOSIXO�LQVLJKWV�IRU�RXU�
UHIOHFWLRQ� 

³7KH�ILUVW�DVSHFW� VDQFWLI\LQJ�RQH¶V�ZRUN��PDNLQJ�KRO\�RXU�ZRUN�E\�GRLQJ�
LW�IRU�ORYH�RI�*RG��ZLWK�WKH�JUHDWHVW�SRVVLEOH�KXPDQ�SHUIHFWLRQ��DQG�
RIIHULQJ�LW�WR�*RG�LQ�XQLRQ�ZLWK�&KULVW��LV�WKH�PRVW�EDVLF�DQG��DV�LW�ZHUH��
WKH�URRW�RI�WKH�RWKHU�WZR� 

 7KH�VHFRQG�DVSHFW� VDQFWLI\LQJ�RQHVHOI�LQ�RQH¶V�ZRUN��LV��LQ�D�FHUWDLQ�
VHQVH��WKH�UHVXOW�RI�WKH�ILUVW��$�SHUVRQ�ZKR�WULHV�WR�VDQFWLI\�KLV�RU�KHU�
ZRUN�QHFHVVDULO\�EHFRPHV�KRO\��7KDW�LV�WR�VD\��WKH\�DOORZ�WKH�+RO\�
6SLULW�WR�VDQFWLI\�WKHP��LGHQWLI\LQJ�WKHP�HYHU�PRUH�FORVHO\�ZLWK�&KULVW��
<HW�MXVW�DV�LQ�WKH�FDVH�RI�D�SODQW�LW�LV�QRW�VXIILFLHQW�WR�ZDWHU�WKH�URRWV��RQH�
PXVW�DOVR�HQVXUH�WKDW�WKH�VWDON�JURZV�VWUDLJKW��DW�WLPHV�XVLQJ�D�VWDNH�VR�
WKDW�WKH�ZLQG�GRHVQ¶W�EHQG�LW��DQG�SURWHFWLQJ�LW�DJDLQVW�DQLPDOV�DQG�
GLVHDVHV���VR�WRR�RQH�PXVW�KDYH�UHFRXUVH�WR�PDQ\�PHDQV�WR�EHFRPH�
LGHQWLILHG�ZLWK�&KULVW��SUD\HU��VDFUDPHQWV�DQG�WKH�PHDQV�RI�IRUPDWLRQ�
WKURXJK�ZKLFK�&KULVWLDQ�YLUWXHV�DUH�GHYHORSHG��7KHVH�YHU\�YLUWXHV�
VWUHQJWKHQ�WKH�URRW��DQG�DV�D�UHVXOW�VDQFWLI\LQJ�RQH¶V�ZRUN�EHFRPHV�
DOPRVW�VHFRQG�QDWXUH�´ 

0RQVLJQRU�+HQU\�%UHLHU 
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7KH�&DWKROLF�ZD\�LV�WKH�ZD\�RI�VROLGDULW\� 

,Q�DOO�DFWLRQV��ZH�VKRXOG�VHHN�ȂD�ILUP�DQG�SHUVHYHULQJ�GHWHUPLQDWLRQ�
WR�FRPPLW�RXUVHOYHV�WR�WKH�FRPPRQ�JRRGȃ� 

'HDU�EURWKHUV�DQG�VLVWHUV�LQ�&KULVW� 

³6ROLGDULW\´�ZDV�DQ�LPSRUWDQW�WKHPH�IRU�6W��-RKQ�3DXO�,,��+H�RQFH�GHILQHG�LW�DV�³D�ILUP�DQG�SHUVHYHULQJ�
GHWHUPLQDWLRQ�WR�FRPPLW�RQHVHOI�WR�WKH�FRPPRQ�JRRG��WKDW�LV�WR�VD\�WR�WKH�JRRG�RI�DOO�DQG�RI�HDFK�LQGLYLGXDO��
EHFDXVH�ZH�DUH�DOO�UHDOO\�UHVSRQVLEOH�IRU�DOO�´��³6ROOLFLWXGR�5HL�6RFLDOLV�´����� 

)RU�3RSH�-RKQ�3DXO�,,��VROLGDULW\�ZDV�QRW�MXVW�D�3ROLVK�SROLWLFDO�PRYHPHQW��EXW�D�&KULVWLDQ�YLUWXH��6RPH�RI�RXU�
UHDGLQJV�DQG�FHOHEUDWLRQV�WKLV�ZHHN�KHOS�H[SODLQ�ZK\� 

)RU�H[DPSOH��6W��3DXO�VD\V��³,�UHMRLFH�LQ�P\�VXIIHULQJV�IRU�\RXU�VDNH��DQG�LQ�P\�IOHVK�,�DP�ILOOLQJ�XS�ZKDW�LV�
ODFNLQJ�LQ�WKH�DIIOLFWLRQV�RI�&KULVW�RQ�EHKDOI�RI�KLV�%RG\��ZKLFK�LV�WKH�&KXUFK���&RORVVLDQV��������<HV��LQ�WKDW�
VHQVH��DQ\WKLQJ�WKDW�LV�³ODFNLQJ´�LQ�WKH�VXIIHULQJV�RI�&KULVW�QHHGV�FODULILFDWLRQ��%XW�ZKDW¶V�FOHDU�LV�WKDW�6W��3DXO�
GRHV�QRW�GHILQH�KLV�OLIH�LQ�WHUPV�RI�UXJJHG�LQGLYLGXDOLVP��+H¶V�DZDUH�WKDW�KH¶V�D�PHPEHU�RI�D�ERG\��DQG�KH�DFWV�
IRU�WKH�JRRG�RI�WKDW�ZKROH�ERG\� 

:H�FHOHEUDWH�WKH�ELUWKGD\�RI�0DU\�WKLV�ZHHN��6HSW������0DU\�LV�DQ�HPERGLPHQW�DQG�D�IXOILOOPHQW�RI�,VUDHO�DV�WKH�
FKRVHQ�SHRSOH�RI�*RG��,VUDHO�ZDV�DVNHG�WR�FDUU\�WKH�FRYHQDQW�ZLWK�*RG��QRW�VLPSO\�IRU�LWV�RZQ�VDNH��EXW�IRU�WKH�
VDNH�RI�WKH�ZKROH�ZRUOG��0DU\��WRR��ZDV�DVNHG�WR�FDUU\�VRPHWKLQJ�—�*RG�+LPVHOI�ZLWKLQ�KHU�ZRPE��$V�WKH�
SHUIHFW�IXOILOOPHQW�RI�,VUDHO¶V�PLVVLRQ��0DU\�GLGQ¶W�FDUU\�-HVXV�IRU�KHUVHOI�DORQH��6KH�XQGHUWRRN�KHU�PLVVLRQ�IRU�
WKH�VDOYDWLRQ�RI�DOO� 

-HVXV�+LPVHOI�LV�WKH�SHUIHFW�HPERGLPHQW�RI�WKH�YLUWXH�RI�VROLGDULW\��QRW�FRPLQJ�WR�HDUWK�IRU�+LV�RZQ�VDNH��EXW�IRU�
WKH�JRRG�RI�RWKHUV��$V�,VDLDK�VD\V��³+H�ZDV�SLHUFHG�IRU�RXU�VLQV��FUXVKHG�IRU�RXU�LQLTXLW\��+H�ERUH�WKH�SXQLVKPHQW�
WKDW�PDNHV�XV�ZKROH��E\�+LV�ZRXQGV�ZH�ZHUH�KHDOHG�´��,VDLDK�������$V�WKH�&DWHFKLVP�VD\V�RI�-HVXV�DW�+LV�
EDSWLVP��³+H�DOORZV�+LPVHOI�WR�EH�QXPEHUHG�DPRQJ�VLQQHUV�´��&DWHFKLVP�RI�WKH�&DWKROLF�&KXUFK�������$V�6W��
$WKDQDVLXV�VD\V�LQ�RQH�RI�WKH�UHDGLQJV�IRU�WKH�ZHHN��³6FULSWXUH�VKRZV�WKDW�WKH�:RUG�DVVXPHG�D�ERG\�IRU�WKH�
SXUSRVHV�RI�RIIHULQJ�LW�LQ�VDFULILFH�RQ�EHKDOI�RI�RWKHU�ERGLHV�OLNH�KLV�RZQ�´�$QG�DV�%OHVVHG�,VDDF�RI�6WHOOD�VD\V��
UHIHUULQJ�WR�WKH�PDUULDJH�RI�&KULVW�ZLWK�IDOOHQ�KXPDQ�QDWXUH��³$OO�WKDW�EHORQJHG�WR�WKH�EULGH�ZDV�VKDUHG�LQ�E\�WKH�
EULGHJURRP�«�7KXV��VKDULQJ�DV�KH�GLG�LQ�WKH�EULGH¶V�ZHDNQHVV��WKH�EULGHJURRP�PDGH�KLV�RZQ�KHU�FULHV�RI�
GLVWUHVV��DQG�JDYH�KLV�EULGH�DOO�WKDW�ZDV�KLV�´ 

,Q�+LV�,QFDUQDWLRQ�DQG�RQ�WKH�FURVV��-HVXV�H[SUHVVHG�KLV�FRPSOHWH�VROLGDULW\�ZLWK�IDOOHQ�KXPDQLW\��+H�VKRZHG�D�
³ILUP�DQG�SHUVHYHULQJ�FRPPLWPHQW�WR�WKH�FRPPRQ�JRRG�´�6ROLGDULW\��WKHQ��KDV�D�VROLG�FODLP�WR�D�SODFH�DPRQJ�WKH�
&KULVWLDQ�YLUWXHV� 

,Q�OLJKW�RI�WKDW��,�PXVW�FRQIHVV�WKDW�,�DP�GLVDSSRLQWHG�LQ�KRZ�ZH�—�DV�&KXUFK�—�KDYH�FRQGXFWHG�RXUVHOYHV�DQG�
RXU�FRQYHUVDWLRQV�RQ�PDWWHUV�UHODWHG�WR�WKH�SDQGHPLF��$�ODFN�RI�VROLGDULW\�KDV�FKDUDFWHUL]HG�RXU�FRQYHUVDWLRQV�DQG�
DFWLRQV�LQ�WRR�PDQ\�ZD\V� 

,Q�WKH�PLGVW�RI�OHJLWLPDWH�GLVDJUHHPHQWV��YRLFHV�KDYH�EHHQ�VKULOO�—�RQ�ERWK�VLGHV�RI�WKLQJV��$�VSLULW�RI�
GLYLVLYHQHVV�UDWKHU�WKDQ�D�VSLULW�RI�VROLGDULW\�KDV�WRR�RIWHQ�SHUYDGHG�DQG�FKDUDFWHUL]HG�XV� 

,Q�WKH�PLGVW�RI�FRQVLGHUDWLRQV�DERXW�PDVNV�DQG�YDFFLQHV��WKH�ILUVW�FRQFHUQ�RI�PDQ\�—�RQ�ERWK�VLGHV�—�KDV�EHHQ�
³ZKDW¶V�EHVW�IRU�PH"´�QRW�³ZKDW¶V�EHVW�IRU�DOO"´�7KDW��WRR��LV�D�ODFN�RI�VROLGDULW\� 

7KH�&DWKROLF�ZD\�—�WKH�ZD\�RI�-HVXV�—�LV�WKH�ZD\�RI�VROLGDULW\��,W¶V�WLPH�IRU�DOO�RI�XV�WR�VWHS�EDFN��H[DPLQH�RXU�
FRQVFLHQFHV��DQG�DVN�ZKHWKHU�ZH�KDYH�³D�ILUP�DQG�SHUVHYHULQJ�GHWHUPLQDWLRQ�WR�FRPPLW�RXUVHOYHV�WR�WKH�FRPPRQ�
JRRG��WKDW�LV�WR�VD\�WR�WKH�JRRG�RI�DOO�DQG�RI�HDFK�LQGLYLGXDO��EHFDXVH�ZH�DUH�DOO�UHDOO\�UHVSRQVLEOH�IRU�DOO� 

$උർඁൻංඌඁඈඉ¶ඌ�&ඈඅඎආඇ 
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-RH�'XEXTXH 
:D\QH�(XOWJHQ 
-RHO�(YDQV 
'HERUDK�+DUODQ 
/XNH�+DYH\ 
/HQRUH�0ROOR\ 
-DQLFH�1RDFN 
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 
³7KH�&KXUFK�KDV�FRQVLVWHQWO\�WDXJKW�WKDW�HYHU\�KX�
PDQ�OLIH�LV�SUHFLRXV�DQG�ZRUWK\�RI�SURWHFWLRQ�´ 

86&&%�6HFUHWDULDW�RI�3UR-/LIH�$FWLYLWLHV 
³$QRWKHU�/RRN�DW�$ERUWLRQ´ 

UHVSHFWOLIH�RUJ�DQRWKHU-ORRN-DW-DERUWLRQ 

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�6HSWHPEHU��������� 

 

6XQGD\� ,V�����-���3V������-����-DV����-��� 

0N�����-�� 

0RQGD\�� &RO�����--�����3V�����-������/N����-�� 

7XHVGD\� &RO����-����3V������-����-���� 

/N�����-�� 

:HGQHVGD\� 0LF����-��RU�5RP�����-����3V������� 

 0W����-������-���RU�����-�� 

7KXUVGD\� &RO�����-����3V������-���/N�����-�� 

)ULGD\� ��7P����-�����-����3V�����-�������-������� 

 /N�����-�� 

6DWXUGD\� ��7P�����-����3V������-���/N�����-�� 

6XQGD\� ,V�����-���3V������-����-���-DV�����-����

0N�����-�� 

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\��6HSWHPEHU������ 

7KH�%OXH�0DVV 
���2Q�6HSWHPEHU�����������D�WUDGLWLRQ�RI�VKRZLQJ�
JUDWLWXGH�WR�HPHUJHQF\�UHVSRQGHUV�EHJDQ�ZKHQ�D�
&DWKROLF�SULHVW�IURP�WKH�$UFKGLRFHVH�RI�%DOWLPRUH�
RUJDQL]HG�WKH�&DWKROLF�3ROLFH�DQG�)LUHPHQ¶V�6RFLHW\�
ZKLOH�VWDWLRQHG�DW�6W��3DWULFN�&KXUFK�LQ�:DVKLQJWRQ��
'�&��2Q�WKDW�6HSWHPEHU�GD\��RYHU�������SROLFH�DQG�
ILUHPHQ��GUHVVHG�LQ�WKHLU�EOXH�XQLIRUPV��DWWHQGHG�D�
0DVV�WKDW�KDV�VLQFH�FRPH�WR�EH�NQRZQ�LQ�FKXUFKHV�
DFURVV�WKH�FRXQWU\�DV�WKH�³%OXH�0DVV´�� 
��7KH�$UFKGLRFHVH�RI�6W��/RXLV�FRQWLQXHV�WKDW�WUDGL�
WLRQ�RI�JUDWLWXGH�DV�ZH�FHOHEUDWH�WKH�$QQXDO�%OXH�
0DVV�QH[W�6XQGD\��6HSWHPEHU�����DW�������D�P��
$UFKELVKRS�0LWFKHOO�5R]DQVNL�DQG�WKH�SDVWRUDO�VWDII�
RI�WKH�&DWKHGUDO�%DVLOLFD�LQYLWH�DOO�WR�MRLQ�XV�LQ�SUD\�
HU��VHHNLQJ�*RG¶V�EOHVVLQJ�XSRQ�WKRVH�ZKR�VHUYH�DQG�
SURWHFW�� 

6W��-RVHSK�365 
���5HOLJLRXV�HGXFDWLRQ�LV�DQ�LPSRUWDQW�FRPSRQHQW�IRU�
IRUPLQJ�FKLOGUHQ�LQ�WKH�WHDFKLQJ�RI�WKH�&DWKROLF�)DLWK��
&RQVLGHU�6W��-RVHSK�LQ�&OD\WRQ�IRU�UHOLJLRXV�HGXFD�
WLRQ��VDFUDPHQWDO�SUHSDUDWLRQ��DQG�IDPLO\�IRUPDWLRQ��
365�LV�RIIHUHG�IURP�����-������DP�HDFK�6XQGD\�
PRUQLQJ��2QOLQH�UHJLVWUDWLRQ�LV�DYDLODEOH�E\�HPDLOLQJ�
HNRSII#VWMRVHSKFOD\WRQ�RUJ��RU�VWRS�E\�WKH�6W��-RVHSK�
SDULVK�RIILFH�WR�UHFHLYH�D�SDSHU�IRUP��:H�ORRN�IRU�
ZDUG�WR�KHOSLQJ�\RXU�FKLOGUHQ�JURZ�LQ�WKHLU�UHODWLRQ�
VKLS�ZLWK�-HVXV�DQG�NQRZOHGJH�RI�WKH�IDLWK� 

365�1HHGV�<RX� 
���6W��-RVHSK¶V�365�SURJUDP�LV�VWLOO�LQ�QHHG�RI�D��WK�
JUDGH�FDWHFKLVW�IRU�WKH�XSFRPLQJ�VFKRRO�\HDU��,I�\RX�
KDYH�TXHVWLRQV�RU�DUH�LQWHUHVWHG�LQ�VHUYLQJ�DV�D�IXOO-
WLPH�RU�KDOI-WLPH�FDWHFKLVW��SOHDVH�FRQWDFW�(PLO\�
.RSII�DW�HNRSII#VWMRVHSKFOD\WRQ�RUJ��:H�RIIHU �D�
����SHU�FODVV�VWLSHQG�RU�WXLWLRQ�ZDLYHU�IRU�FDWHFKLVWV� 
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:K\�$�5HJLVWHUHG�3DULVKLRQHU 
���'XH�WR�WKH�QXPEHU�RI�UHTXHVWV�IRU�EDSWLVPV�DQG�
ZHGGLQJV��WKH�&DWKHGUDO�3DULVK�DGRSWHG�D�SROLF\�\HDUV�
DJR�WKDW�JHQHUDOO\�UHTXLUHV�SDUHQWV�WR�EH�UHJLVWHUHG�
SDULVKLRQHUV�RI�WKH�SDULVK�EHIRUH�WKHLU�LQIDQW�PD\�EH�
EDSWL]HG�KHUH��RU�IRU�DQ�HQJDJHG�SHUVRQ�WR�EH�D�UHJLV�
WHUHG�SDULVKLRQHU�DQG�SUDFWLFLQJ�&DWKROLF�IRU�D�PLQL�
PXP�RI�RQH�\HDU�IRU�SUHIHUUHG�GDWHV�DQG�IRU�D�PRUH�
PRGHVW�VWLSHQG��1RQ-SDULVKLRQHUV�PXVW�EH�UHJLVWHUHG�
LQ�D�&DWKROLF�SDULVK�VRPHZKHUH�DQG�ZLOO�QHHG�WR�VH�
FXUH�WKHLU�SDVWRU
V�SHUPLVVLRQ�WR�EH�EDSWL]HG�RU�PDU�
ULHG�RXWVLGH�RI�WKHLU�SURSHU�SDULVK�EHIRUH�ZH�FDQ�
VFKHGXOH�DQ\�FHUHPRQ\��,I�\RX�DWWHQG�0DVV�DW�WKH 
&DWKHGUDO�UHJXODUO\�EXW�KDYH�QRW�\HW�UHJLVWHUHG��UHJLV�
WHU�RQOLQH�DW�KWWSV���FDWKHGUDOVWO�RUJ�DERXW-EDVLOLFD�
SDULVK-OLIH�RU �FDOO�WKH�SDU LVK�RIILFH�IRU �PRUH�LQIR� 

,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� 

&DWKROLF�5DGLR 
���'R�\RX�KDYH�D�SODQ�WR�NHHS�\RX�RQ�WKH�ULJKW�SDWK�LQ�
WKLV�HYHU-FKDQJLQJ�ZRUOG" /LVWHQLQJ�WR�&DWKROLF�SUR�
JUDPPLQJ�RQ�&RYHQDQW�1HWZRUN�ZLOO�KHOS�NHHS�\RX�
IRFXVHG�RQ�IDLWK�LQ�\RXU�OLIH� 7XQH�LQ�WR�$0������RU�
�����)0��OLVWHQ�RQ�RXU�&RYHQDQW�1HWZRUN�DSS�RQ�
\RXU�PRELOH�GHYLFH�RU�DW�2XU&DWKROLF5DGLR�RUJ�� 

:HOFRPH�%DFN�6WXGHQWV 
���$PRQJ�WKRVH�ZKR�UHJXODUO\�MRLQ�XV�DW�WKH�&DWKH�
GUDO��HVSHFLDOO\�RQ�6XQGD\V�WKRXJK�RIWHQ�GXULQJ�WKH�
ZHHN�DV�ZHOO��DUH�VWXGHQWV�IURP�WKH�QHDUE\�XQLYHUVL�
WLHV��PHGLFDO�VFKRROV��DQG�WKH�&ROOHJH�RI�3KDUPDF\��
:LWK�WKH�QHZ�VFKRRO�\HDU�FRPPHQFLQJ��RXU�VWXGHQWV�
KDYH�UHWXUQHG�DQG�ZH�ZHOFRPH�WKHP�EDFN��� 
���6WXGHQWV��\RXU�\RXWK�DQG�\RXU�SUD\HUIXO�IDLWK�ZLW�
QHVV�LV�DSSUHFLDWHG��3OHDVH�NQRZ�WKH�&DWKHGUDO�6WDII�
DQG�SDULVK�LV�KHUH�IRU�\RXU�DVVLVWDQFH��QRZ�DQG�DW�DOO�
WLPHV�WKURXJKRXW�WKH�\HDU��:HOFRPH�EDFN� 
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)RU�WKH�3RRU 
���7RGD\��DQG�RQ�WKH�ILU VW�6XQGD\�RI�HYHU\�PRQWK��
WKH�&DWKHGUDO�3DULVK�FROOHFWV�IRRGVWXIIV�DQG�FDQQHG�
JRRGV�IRU�GHOLYHU\�WR�ORFDO�IRRG�SDQWULHV��3OHDVH�SODFH�
GRQDWLRQV�LQ�WKH�EDVNHWV�QHDU�WKH�VDQFWXDU\�DW�WKH�VLGH�
DLVOHV��7KDQN�\RX�IRU�\RXU�JHQHURVLW\� 

(\HJODVV�'ULYH 
���7RGD\��DQG�RQ�WKH�ILU VW�6XQGD\�RI�HYHU\�PRQWK�����
�7KH�5HVSHFWDFOH�3URMHFW´��DQ�H\HJODVV�UHF\FOLQJ�SUR�
JUDP��LV�DFFHSWLQJ�GRQDWLRQV�RI�TXDOLW\�XVHG�H\HJODVV�
HV��3OHDVH�SODFH�GRQDWLRQV�LQ�WKH�EDVNHWV�QHDU�WKH�
VDQFWXDU\�DW�WKH�VLGH�DLVOHV��7KDQN�\RX� 

+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\�� 

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

6ඍൾඐൺඋൽඌඁංඉ�$අංඏൾ��� 

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����-���-����� 

2ൿൿൾඋඍඈඋඒ�&ඈඅඅൾർඍංඈඇ�ൿඈඋ� 
7ඁൾ�:ൾൾൾඇൽ�ඈൿ����������� 

2IIHUWRU\ ��������� 

/RRVH �������� 

/DQGVFDSLQJ�	�0DLQWHQDQFH ����� 

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

2Q/LQH�*LYLQJ �������� 

&ROOHFWLRQ�IRU�0LVVLRQ�&R-2S ����� 

&DWKROLF�8QLYHUVLW\�	�69G3 ����� 

:HHNO\�7KRXJKWV�RQ�*LYLQJ 
³'LG�QRW�*RG�FKRRVH�WKRVH�ZKR�DUH�SRRU�LQ�WKH�
ZRUOG�WR�EH�ULFK�LQ�IDLWK�DQG�KHLUV�RI�WKH�NLQJGRP�
WKDW�KH�SURPLVHG�WR�WKRVH�ZKR�ORYH�KLP"´�-DV���� 
���:KDW�LV�PRUH�LPSRUWDQW�–�EHLQJ�ULFK�LQ�IDLWK�RU�ULFK�
LQ�SRVVHVVLRQV"�6RFLHW\�WHOOV�XV�WKDW�SRVVHVVLRQV�DUH�
PRVW�LPSRUWDQW��*RG�WHDFKHV�D�GLIIHUHQW�OHVVRQ��:KHQ�
ZH�DUH�ULFK�LQ�IDLWK��ZH�NHHS�*RG�ILUVW�DQG�H[SHULHQFH�
WUXH�MR\�DQG�SHDFH��:KHQ�ZH�SXW�SRVVHVVLRQV�ILUVW��ZH�
VRRQ�UHDOL]H�ZH�FDQ�QHYHU�KDYH�HQRXJK�DQG�KDSSLQHVV�
LV�IOHHWLQJ��:KHQ�ZH�SXW�IDLWK�RYHU�SRVVHVVLRQV�ZH�
WUXO\�UHDOL]H�LW�LV�EHWWHU�WR�JLYH�WKDQ�UHFHLYH� 

$QLPD�&KULVWL�<RXQJ�$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�  
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