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      0DUJDUHW�$UPHV 

$VVLVWDQW    0DUJDUHW�$UPHV�������������� 
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7UHDVXUHU�   -RKQ�*LEERQV��������������  
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+DOO�%RRNLQJV�  %ULDQ�$UPHV��������������  
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���DP���)DPLO\�:RUVKLS 
+RO\�&RPPXQLRQ�XVXDOO\�RQ�WKLUG�6XQGD\�RI�PRQWK 

)LUVW�6XQGD\�RQO\�������SP�+RO\�&RPPXQLRQ 
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µ)RRWVWHSV¶�<RXQJ�3HRSOH¶V�*URXS��� 6XQGD\V�����DP��WHUP�WLPH�RQO\� 

+RXVH�*URXS�      0RQGD\V�����DP��DW����)UHUH�$YH� 
3UD\HU�*URXS�      6HH�SDJH���IRU�GHWDLOV 

%LEOH�6WXG\�       6HH�SDJH���IRU�GHWDLOV 

&RIIHH�0RUQLQJ�     7KXUVGD\V����–������DP� 
7RGGOHUV�*URXS�     )ULGD\V�����DP 

8QGHU�WKH�XPEUHOOD�RI�WKH�8QLWHG�5HIRUPHG�&KXUFK��%URZQLH�DQG� 
5DLQERZ�8QLWV�PHHW�HDFK�ZHHN�GXULQJ�VFKRRO�WHUP� 

8S�WR�GDWH�GHWDLOV�RI�DOO�WKH�DERYH�DFWLYLWLHV�DUH�DYDLODEOH�IURP�WKH� 
&KXUFK�2IILFH��IURP�WKH�&KXUFK�6HFUHWDU\��RU�RQ�RXU�ZHEVLWH� 



)520�7+(�0$16(�� 

'HDU�)ULHQGV 

&KULVWPDV� DQG�1HZ�<HDU� DUH� QRZ�EHKLQG� XV�� DQG� LQ�
WKH� PRQWK� RI� 0DUFK� ZH� VWDUW� WKLQNLQJ� DERXW� /HQW��
6SULQJ�DQG�0RWKHULQJ�6XQGD\��DQG�RXU�PLQGV� WXUQ� WR�
IDPLO\�OLIH���)DPLOLHV�DUH�WKH�JURXSV�WKDW�*RG�SODFHV�XV�
DOO� LQ� IRU� HQFRXUDJHPHQW�� ORYH� DQG� VXSSRUW�� WKURXJK�
JRRG�WLPHV�DQG�EDG���<RX�FDQ�XVXDOO\�WHOO�WKH�VWUHQJWK�
RI�D�IDPLO\�E\�KRZ�WKH\�GHDO�ZLWK�WKH�GLIILFXOWLHV�ZH�DOO�
IDFH�LQ�OLIH� 

,W�LV�ZKHQ�WKLQJV�JR�ZURQJ�WKDW�ZH�ILQG�RXUVHOYHV�DVNLQJ�WKRVH�µ:KDW�LI"¶�DQG�
µ:K\�PH"¶�TXHVWLRQV���:H�QDWXUDOO\�ZRQGHU�LI�ZH�FRXOG�KDYH�FKDQJHG�WKLQJV��
µ:KDW� LI� ,� KDG� GRQH� VRPHWKLQJ� GLIIHUHQW�� ZRXOG� WKHVH� GLIILFXOWLHV� KDYH� EHHQ�
DYRLGHG"¶��7KLV�FDQ�EH�YHU\�XVHIXO�LI�LW�KHOSV�XV�OHDUQ�IURP�RXU�PLVWDNHV��EXW�LW�
FDQ�DOVR�EH�YHU\�GHELOLWDWLQJ�LI�ZH�DUH�GHDOLQJ�ZLWK� WKLQJV�ZH�FDQQRW�FKDQJH��
OLNH�DQ�LOOQHVV�RU�D�GHDWK� 

:KHQ�WKLQJV�DUH�JRLQJ�ZHOO�DQG�KDSSLQHVV�VHHPV�RXUV��LW¶V�HDV\�WR�EHOLHYH�LQ�
D�ORYLQJ�*RG�ZKR�FDUHV�IRU�XV���%XW�ZKHQ�WKLQJV�DUH�JRLQJ�EDGO\�LW�LV�HDV\�WR�
EHOLHYH�WKDW�*RG�GRHVQ
W�FDUH�RU�KDV�DEDQGRQHG�XV�DOWRJHWKHU���2U�ZRUVH�VWLOO��
ZH�VWRS�EHOLHYLQJ�WKDW�WKHUH�LV�D�*RG�DW�DOO���7KDW¶V�ZKHQ�ZH�QHHG�WKH�ORYH�DQG�
VXSSRUW�RI�RXU�IDPLO\��SDUWLFXODUO\�RXU�&KULVWLDQ�IDPLO\� 

6RPHWLPHV�ZH�FDQ�KDYH�D�PDJLFDO�YLHZ�RI�*RG�� IRU� LQVWDQFH�� LI�ZH�KROG�RXU�
SUD\HU�ERRN�KH�ZLOO�JUDQW�XV�WKUHH�ZLVKHV�WR�VSDUH�XV�DOO�RXU�WURXEOHV��DQG�WKDW�
ZKHQ�GDQJHU�FRPHV�KH�ZLOO�VHQG�KLV�6SLULW�WR�ZKLVN�XV�RII�WR�VDIHW\���%XW�LI�*RG�
GLG�PDNH�DOO�&KULVWLDQV�IUHH�RI�WURXEOH�DOO�WKHLU�OLYHV��WKHQ�ZKDW�XVH�ZRXOG�WKH\�
EH�WR�KXPDQLW\"��,W�LV�RQO\�WKURXJK�GHDOLQJ�ZLWK�RXU�RZQ�WURXEOHV�WKDW�ZH�KDYH�
DQ\�XQGHUVWDQGLQJ�RI�ZKDW�RWKHUV�DUH�JRLQJ�WKURXJK�LQ�WKHLUV��DQG�DUH�DEOH�WR�
RIIHU�VXSSRUW� 

7KHUHIRUH� 0RWKHULQJ� 6XQGD\� ILWV� VR� VQXJO\� LQWR� /HQW�� WKH� WLPH� ZH� XVH� WR�
SUHSDUH�RXUVHOYHV�IRU�WKH�IHVWLYDO�RI�(DVWHU���,W�LV�DW�(DVWHU�WKDW�-HVXV�JLYHV�XV�
KLV�H[DPSOH�RI�KRZ�KH�XVHV�KLV�LQQRFHQW�VXIIHULQJ�IRU�WKH�EHQHILW�RI�WKRVH�ZKR�
SXW� WKHLU� WUXVW� LQ� KLP�� � -HVXV� LV� DOZD\V� WKHUH� ZLWK� XV�� LQ� JRRG� WLPHV� DQG� LQ�
EDG—SDUW�RI�RXU�MR\�DQG�VKDUHU�RI�RXU�SDLQ��MXVW�OLNH�RXU�SK\VLFDO�IDPLO\� 

3HUKDSV�D�PRUH�XVHIXO�TXHVWLRQ�IRU�XV�WR�JHW�WR�ZKHQ�WKLQJV�DUH�JRLQJ�ZURQJ�
LV�� µ:KDW� QH[W"¶� �:H� FDQQRW� FKDQJH� WKH� SDVW�� ZH� FDQ� RQO\� XVH� LW� WR� PDNH�
WKLQJV�EHWWHU��XVXDOO\� IRU�VRPHERG\�HOVH�� � ,W� LV�RIWHQ�DV�ZH�UHDFK�RXW� WR�KHOS�
RWKHUV�WKDW�ZH�ILQG�RXUVHOYHV�EHLQJ�KHDOHG�DORQJ�WKH�ZD\� 

6R�WKLV�/HQW��FRQVLGHU�QRW�JLYLQJ�WKLQJV�XS��EXW�WDNLQJ�WKLQJV�RQ���7KLQN�DERXW�
VRPH�VPDOO� WKLQJ�\RX�FDQ�GR�WR�KHOS�DQRWKHU�� �<RX�FRXOG�EDE\VLW��RU�YLVLW�DQ�
HOGHUO\�QHLJKERXU��RU�RIIHU�D�IULHQG�D�OLIW���6LPSOH�WKLQJV� 

,Q�7RXFK�)HEUXDU\—$SULO������SDJH�� 



,Q�7RXFK�)HEUXDU\—$SULO������SDJH�� 

6RPHWLPHV� \RX� FDQ� GR� D� JUHDW� GHDO� ZLWK� D� VLPSOH� VPLOH� DQG� D� ZRUG� RI�
HQFRXUDJHPHQW�� � ,I� \RX�ZDQW� WR�EH�VHULRXV�DERXW� LW� WKHQ�KDYH�D� ORRN�DW� WKH�
��DFWV�ZHEVLWH�IRU�LGHDV����0RUH�LQIRUPDWLRQ�DERXW���DFWV�RQ�SDJH����RI�WKH�
PDJD]LQH�����KWWS���ZZZ���DFWV�RUJ�XN� 

/HW¶V�PDNH�D�UHDO�GLIIHUHQFH�LQ�/HQW�WKLV�\HDU� 

%OHVVLQJV 

5XWK 

�%DVHG� RQ� D� FRQYHUVDWLRQ� ZLWK� DQ� $QJOLFDQ� FROOHDJXH� LQ� /DQFDVKLUH�� ZLWK�
WKDQNV�WR�3DP��

 -(//<�%$%<�*263(/ 
$IWHU�P\�IDPLO\�DGGUHVV�LQ�1RYHPEHU��,�ZDV�DVNHG�LI�,�
ZRXOG� SXW� WKH� -HOO\�%DE\�*RVSHO� LQ� WKH�PDJD]LQH«��
VR�KHUH�LW�LV� 

$IWHU�:RUOG�:DU����-HOO\�%DELHV�KDG�EHHQ�NQRZQ�DV�
3HDFH� %DELHV�� HDFK� FRORXU� UHSUHVHQWLQJ� D� GLIIHUHQW�
FRQWLQHQW� RU� FRXQWU\�� EXW� GXULQJ� :RUOG� :DU� ��
SURGXFWLRQ�KDG�FHDVHG�EHFDXVH�RI�UDWLRQLQJ� 

$IWHU� WKH�6HFRQG�:RUOG�:DU� %DVVHWW¶V� UHLQWHUSUHWHG�
HDFK�MHOO\�EDE\�GLIIHUHQWO\���7KH\�ZHUH�WKHQ�SURGXFHG�ZLWK�LQGLYLGXDO�V\PEROV�
WR�WHOO�WKH�*RVSHO�VWRU\� 

7KH�EODFN� MHOO\�EDE\�KDV�D�KHDUW�RQ�LW�WR�UHPLQG�XV�WKDW�VRPHWLPHV�RXU�KHDUWV�
DUH�VLQIXO��DQG�QRW�KRZ�*RG�LQWHQGHG�WKHP�WR�EH� 

7KH�JUHHQ�MHOO\�EDE\�LV�FU\LQJ��WR�UHPLQG�XV�WKDW�*RG�ZHHSV�RYHU�VXFK�D�VWDWH�
RI�KHDUW� 

7KH� UHG� MHOO\� EDE\� KDV� WKH� OHWWHU� µ%¶� WR� VKRZ�XV� WKDW� -HVXV�GLHG� IRU�XV�DQG�
VKHG�KLV�EORRG�IRU�XV� 

7KH� SLQN� MHOO\� EDE\� LV� FUDZOLQJ� OLNH� D� EDE\�� � 7KLV� VKRZV� WKDW� ZKHQ� ZH�
UHFRJQLVH� -HVXV� DQG� UHFHLYH� -HVXV� LQWR� RXU� KHDUWV�� WKHQ� ZH� DUH� D� QHZ�
FUHDWLRQ��ERUQ�DJDLQ��LQWR�D�QHZ�OLIH�DQG�OLIHVW\OH� 

7KH�\HOORZ� MHOO\�EDE\�EHDUV�D�QHFNODFH�WR�UHPLQG�XV�WKDW�ZH�ZLOO�UHFHLYH�WKH�
ULFKHV�RI�+HDYHQ� 

7KH�RUDQJH� MHOO\�EDE\�FDUULHV�D�EXP�EDJ�WR�VKRZ�WKDW�ZH�VKRXOG�EH�JHWWLQJ�
SUHSDUHG� WR�PHHW� -HVXV� LQ�+HDYHQ�� DQG�ZH�GR� WKLV� E\� VRUWLQJ� RXW� RXU� OLYHV�
KHUH�RQ�HDUWK��VHHNLQJ�ULJKWHRXVQHVV�DQG�KROLQHVV� 

5XWK 



127,&(�%2$5' 
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(DFK�PRQWK�ZH�PHHW�LQ�WKH�YHVWU\�
WR�H[SORUH�WKH�/HFWLRQDU\�UHDGLQJV�
IRU�WKH�IROORZLQJ�6XQGD\���7KH�
QH[W�JDWKHULQJV�ZLOO�DW���SP�RQ� 

�0RQGD\����WK�)HEUXDU\ 

�0RQGD\���WK�0DUFK 

0RQGD\���WK�$SULO 

0217+/<�
35$<(5�
*5283 

7KH�PRQWKO\�
3UD\HU�*URXS�ZLOO�
PHHW�RQ�WKH�IROORZLQJ�GDWHV�DW� 
���QRRQ�LQ�WKH�YHVWU\�DW�)OHHW�85&� 

0RQGD\����WK�)HEUXDU\ 
0RQGD\��WK�0DUFK 
0RQGD\��WK�$SULO 

&RPH�DQG�MRLQ�XV�IRU����PLQXWHV�
RI�TXLHW�PHGLWDWLRQ�DQG�SUD\HU� 

/(17�%22./(7 
7KH�(FXPHQLFDO�/HQW�%RRNOHW�ZLOO�
EH�DYDLODEOH�IURP�HDUO\�0DUFK��� 

,I�\RX�ZRXOG�OLNH�D�FRS\�� 
SOHDVH�VHH�5XWK���7KHUH�ZLOO�DOVR�
EH�VSDUH�FRSLHV�DYDLODEOH�DW�WKH�

EDFN�RI�WKH�FKXUFK� 

)5,(1'6�2)�3$/$1,�
0,66,21 

7KHUH�ZLOO�EH�D�PHHWLQJ�RQ�
7KXUVGD\����VW�)HEUXDU\�DW�

�����SP�IRU�DQ\RQH�LQWHUHVWHG�LQ�
VXSSRUWLQJ�WKH�FKXUFK�DQG�

SURMHFWV�DW�3DODQL��� 
3ODFH����D�)RUHVW�(QG��)OHHW��

*8����;( 
3OHDVH�FRQWDFW�5XWK�RU�%HH�LI�

\RX�ZRXOG�OLNH�WR�DWWHQG� 

,Q�7RXFK�)HEUXDU\—$SULO������SDJH�� 

&+5,67,$1�$,'�:((.����WK—��WK�0$< 

7KHUH�ZLOO�EH�D�&DNH�DQG�3ODQW�6DOH�LQ�VXSSRUW�RI�
&KULVWLDQ�$LG�RQ�6DWXUGD\���WK�0D\�LQ�WKH�3DULVK�+DOO��

&KXUFK�5RDG��IURP����DP—���QRRQ���3OHDVH�FRPH�DORQJ�DQG�VXSSRUW�XV��� 
'RQDWLRQV�RI�FDNHV�DQG�RU�SODQWV�ZRXOG�EH�JUHDWO\�DSSUHFLDWHG� 

/LQGD�6WRUH\ 

$118$/�	�678'<�/($9( 
5XWK��RXU�0LQLVWHU��ZLOO�QRW�EH�

DYDLODEOH�IURP� 
�VW—�WK�)HEUXDU\ 
�$QQXDO�OHDYH� 

��WK�0DUFK—�WK�$SULO 
�$QQXDO�OHDYH� 

��WK�$SULO—�QG�0D\ 
�0LQLVWHUV¶�6SULQJ�6FKRRO� 
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%LOO� DQG� 3HDUO� 7KRPDV�� ZKR� UHWXUQHG� WR� )OHHW� IRU� %HUQDUG� DQG� 0DYLV¶V�
FHOHEUDWRU\� VHUYLFH�� EURXJKW� ZLWK� WKHP� &KULVWLDQ� JUHHWLQJV� IURP� WKHLU� QHZ�
FKXUFK��6W�$QGUHZV��'HYL]HV��� 

,W�ZDV�ORYHO\� WR�VHH�%LOO�DQG�3HDUO�DJDLQ��DORQJ�ZLWK�PDQ\�RWKHU�IULHQGV�IURP�
\HDUV�JRQH�E\��� 

)$0,/<�1(:6—&(/(%5$7,216� 

:H�UHMRLFH�ZLWK�-HQQ\�'HYLV¶V�IDPLO\�DQG�ZLWK�%HUQDUG�DQG�0DYLV�3RWWHU��ZKR�
KDYH�DOO�KDG�UHDVRQV�WR�FHOHEUDWH�LQ�UHFHQW�ZHHNV� 

2Q� ��WK� 'HFHPEHU� -HQQ\¶V�
GDXJKWHU�DQG�VRQ�LQ�ODZ��*HPPD�
DQG� 0LNH� /DZWRQ�� EURXJKW� WKHLU�
FKLOGUHQ��-DFN�DQG�6RSKLD�� WR�EH�
EDSWLVHG�GXULQJ�PRUQLQJ�VHUYLFH���
:KDW�D�MR\�WR�VHH�WKH�FKXUFK�IXOO�
WR�RYHUIORZLQJ�ZLWK�DOO�WKHLU�IDPLO\�
DQG�IULHQGV�ZKR�KDG�FRPH�DORQJ�
WR�VXSSRUW�WKHP� 
 

&RQJUDWXODWLRQV� DOVR� WR� %HUQDUG� DQG� 0DYLV�� ZKR� UHFHQWO\� FHOHEUDWHG� WKHLU�
'LDPRQG�:HGGLQJ� 

$�PHVVDJH�IURP�%HUQDUG�	�0DYLV� 
:H� ZRXOG� OLNH� WR� H[SUHVV� RXU�
WKDQNV� IRU�DOO� WKH�JRRG�ZLVKHV�DQG�
VXSSRUW� ZH� UHFHLYHG� RQ� WKH�
RFFDVLRQ�RI�RXU�'LDPRQG�:HGGLQJ� 

,W� ZDV� ZRQGHUIXO� WR� VHH� VR� PDQ\�
IDPLO\�DQG�IULHQGV�DW�WKH�6HUYLFH�RI�
:RUVKLS�	�3UDLVH�RQ�6XQGD\����WK�
-DQXDU\� ZKHQ� RXU� VRQ� $QGUHZ�
FRQGXFWHG� WKH� 6HUYLFH�� � $QGUHZ�
KDV�QRZ�EHHQ�D�%DSWLVW�0LQLVWHU�IRU�
RYHU���� \HDUV�� �+H�JUHZ�XS� LQ� WKLV�
&KXUFK�� DQG� LW� LV� D� UHPLQGHU� WKDW�
VHHGV�VRZQ�QHDUO\����\HDUV�DJR�KDYH�ERUQH�IUXLW� 

:H�ZHUH�GHOLJKWHG�WR�ZHOFRPH�D�JRRG�QXPEHU�RI� IULHQGV�WR�2SHQ�+RXVH�RQ�
��WK� -DQXDU\�� WKH� DFWXDO� $QQLYHUVDU\� 'D\�� � :H� UHFHLYHG� RYHU� ��� FDUGV�
�LQFOXGLQJ�RQH�IURP�WKH�4XHHQ��DQG�RXU�ORXQJH�VWLOO�UHVHPEOHV�D�IORULVW¶V�VKRS� 

7KDQN�\RX�WR�HYHU\RQH� 

%HUQDUG�	�0DYLV�3RWWHU 



,Q�7RXFK�)HEUXDU\—$SULO������SDJH�� 

&KDQJH�RI�$GGUHVV� 
&\QWKLD�6HDUOH�LV�PRYLQJ���)URP��WK�)HEUXDU\�KHU�DGGUHVV�ZLOO�EH� 

)ODW���� 
$UJ\OO�&RXUW�� 
&ODUHQFH�5RDG�� 
)OHHW��*8����6+ 

:H�ZLVK�&\QWKLD�HYHU\�KDSSLQHVV�LQ�KHU�QHZ�KRPH� 

85&�<287+�$66(0%/<������µ7$67(5�'$<¶ 

,Q�-DQXDU\�,�ZDV�IRUWXQDWH�WR�DWWHQG�D�µWDVWHU�GD\¶�DW�WKH�85&�<RXWK�$VVHPEO\�
DW�/LWFKILHOG��� 

:KHQ� ,� DUULYHG� ZLWK� RWKHU� \RXWKV� IURP� GLIIHUHQW� 6\QRGV�� ,� VLJQHG� LQ�� JRW� D�
IROGHU�ZLWK�P\�QDPH�RQ� LW��DQG� LQVLGH�ZDV�D� ODQ\DUG��ZKLFK�,�KDG�WR�ZHDU�DOO�
GD\���3KLO�5D\�PHW�XV��DQG�'DQ�0RUUHOO��WKH�SUHYLRXV�<RXWK�0RGHUDWRU��JDYH�
XV�D�OLWWOH�LQWURGXFWLRQ�WR�WKH�µWDVWHU�GD\¶� 

7KH� ILUVW� DFWLYLW\� ZDV� SUREOHP-VROYLQJ�� � 7KLV� ZDV� DQ� RXWGRRU� DFWLYLW\�� ZKHUH�
EDODQFLQJ�ZHLJKWV�ZHUH�PDGH�IURP�ZRRG�DQG�PHWDO���:H�DOO�JRW�RQ�LW�DQG�KDG�
WR�PDNH�LW�VWD\�LQ�WKH�PLGGOH�IRU����VHFRQGV��KRZHYHU�RXU�JURXS�PDQDJHG�IRU�
���VHFRQGV� 

($67(5�6(59,&(6����� 
$SULO 
��WK     3DOP�6XQGD\� 
  ���DP   )DPLO\�:RUVKLS�OHG�E\�0U�3DXO�0XUSK\  

��WK     0DXQG\�7KXUVGD\�� 
  ����SP  &RPPXQLRQ�6HUYLFH�OHG�E\�0UV�7KHOPD�5REHUWV 

��WK     *RRG�)ULGD\�� 
  ������DP  $�VHUYLFH�RI�V\PEROLVP�DQG�UHIOHFWLRQ�OHG�E\� 
      5HYG�5XWK�'LOORQ 

��VW     (DVWHU�'D\� 
  ���DP   )DPLO\�:RUVKLS�	�+RO\�&RPPXQLRQ�OHG�E\� 
      5HYG�5XWK�'LOORQ 
      �3OHDVH�EULQJ�D�IORZHU�WR�KHOS�GHFRUDWH�WKH�&URVV�� 
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7KH�VHFRQG�DFWLYLW\�ZDV�D�OLWWOH�OLNH�DQ�DVVDXOW�FRXUVH���:H�KDG�WR�JR�WKURXJK�
D�NLQG�RI�ZHE�PDGH�IURP�URSH�ZLWKRXW�WRXFKLQJ�WKH�URSH��DQG�LI�\RX�GLG�WKHQ�
\RX�KDG� WR�JR� WKURXJK�DJDLQ�� �:H�GLG� LW� DJDLQ��EXW� WKLV� WLPH��RQFH�\RX�KDG�
JRQH�WKURXJK�D�VSDFH��RWKHU�SHRSOH�FRXOG�QRW�XVH�LW���7KH�ILQDO�WLPH�ZH�KHOG�
HDFK�RWKHU¶V�KDQG�DQG�ZHQW�WKURXJK��VR� LW�GLGQ¶W�FORVH�EHFDXVH�LW�ZDV� OLNH�D�
GRRU� 

7KH�WKLUG�DFWLYLW\�ZDV�WHDP�ZRUN�DQG�EDODQFLQJ��ZKHUH�ZH�KDG�WR�KHOS�HDFK�
RWKHU�RYHU�D�ZDOO��IROORZHG�E\�ZDONLQJ�RYHU�D�SROH��DQG�JHW�DOO�WKH�WHDP�WR�WKH�
RWKHU� VLGH� ILUVW�� �+RZHYHU� \RX�KDG� WR�JHW� WKH�ZRRGHQ�SODQNV� IURP� WKH� IORRU�
ZLWKRXW�SXWWLQJ�\RXU�IHHW�RQ�WKH�IORRU� 

7KH� IRXUWK�DFWLYLW\�ZDV�DQRWKHU� SUREOHP�
VROYLQJ� RQH�� DQG� LQFOXGHG� D� PLQXWH¶V�
ZDON��ZLWK�RQH�SHUVRQ�EOLQGIROGHG� LQ� WKH�
PLGGOH�RI�WKH�JURXS���2QFH�ZH�JRW�WR�WKH�
PHWDO� SROHV� ZH� KDG� WR� QHJRWLDWH� D� ZD\�
WKURXJK�WKH�JDWH� 

7KH� ILQDO� DFWLYLW\� ZDV� D� MXPSLQJ� URSH�
DFWLYLW\�� ZKHUH� LQGLYLGXDOO\� ZH� KDG� WR�
MXPS� IURP� RQH� SODFH� WR� DQRWKHU�ZLWKRXW�
WRXFKLQJ� WKH� IORRU�ZLWK� WKH� DLG� RI� RQO\� D�
URSH�� � �,� IHOW�D� OLWWOH� OLNH�7DU]DQ���� �7KHUH�
ZHUH� WKUHH� VTXDUHV� DQG� D� URSH� LQ� WKH�
PLGGOH�� DQG� \RX�KDG� WR� VZLQJ� IURP�RQH�

VTXDUH� WR� WKH� RWKHU� ZLWK� WZR� SHRSOH� RQ� HDFK� VTXDUH�� � :H� WKHQ� KDG� RQH�
VTXDUH�WKDW�DOO�RI�XV�KDG�WR�JHW�RQ��DQG�WKHUH�ZHUH�VL[�RI�XV�LQVLGH�DQG�IRXU�
RXWVLGH��WKHQ�WKH�LQVWUXFWRU�PDGH�WKH�VTXDUH�D�OLWWOH�VPDOOHU�DQG�ZH�DOO�KDG�WR�
VWDQG�RQ�LW� 

/XQFK�ZDV�GHOLFLRXV��KDP�DQG�SRWDWR�ZHGJHV��DQG� LW�ZDV�YHU\�ZHOFRPH�DV�
ZH�ZHUH�DOO�FROG�IURP�EHLQJ�RXWVLGH� 

$IWHU�OXQFK�D����PLQXWH�DVVHPEO\�SUD\HU�VHUYLFH�ZDV�KHOG���:H�KHDUG�DERXW�
WKH�SURSKHW�-HUHPLDK��DQG�KRZ�*RG�DVNHG�KLP�WR�EXU\�KLV�GLUW\�SDQWV���,�NQHZ�
VRPH� RI� WKH� VRQJV�ZH� VDQJ�� EXW� QRW� RWKHUV�� � ,W� ZDV� JRRG� WR� EH� ZLWK� RWKHU�
\RXWK��DV�,�FRXOG�WDON�DERXW�\RXWK�LVVXHV�ZKLFK�DIIHFWHG�PH�DQG�RWKHU�SHRSOH� 

,Q�WKH�DIWHUQRRQ�,�DWWHQGHG�D�FUDIW�ZRUNVKRS��ZKHUH�,�PDGH�D�YDULHW\�RI� OLWWOH�
REMHFWV���7R�FRQFOXGH�WKH�GD\��'DQ�UHWXUQHG�WR�H[SODLQ�KRZ�<RXWK�$VVHPEO\�
ZRUNV�� � $Q\RQH� FDQ� VSHDN� DQG� PDNH� D� FRPPHQW� DERXW� WKH� LVVXH� EHLQJ�
GLVFXVVHG���7RSLFV�DW�WKLV�<RXWK�$VVHPEO\�LQFOXGHG�UHIXJHHV��PHQWDO�KHDOWK��
DQG�WKH�HQYLURQPHQW� 

7R�HQG�WKH�GD\�ZH�KDG�D���-���PLQXWH�SUD\HU�VHVVLRQ�EHIRUH�ZH�ZHQW�KRPH� 

,� UHDOO\�HQMR\HG� WKH�GD\��DQG� ,�ZLVK� WR�H[SUHVV�P\� WKDQNV� WR�)OHHW�85&� IRU�
DOORZLQJ�PH�WR�DWWHQG�DQG�IRU�IXQGLQJ�WKLV�µWDVWHU�GD\¶� 

:LOOLDP�*RRGDOO 
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 +$036+,5(�&2167$%8/$5<�%$1' 

6DWXUGD\����WK�)HEUXDU\�DW������SP 

DW�WKH�&KXUFK�RQ�WKH�+HDWK 

7LFNHWV���� 

$YDLODEOH�IURP�WKH�+RVSLFH�6KRS� 
RU�E\�FDOOLQJ������������� 

$1*(/�%20%,1* 

7KH� $QJHO� %OHVVLQJ� 6HUYLFH� ZDV� KHOG�
WKLV� \HDU� DW� WKH�+RO\� 7ULQLW\� &KXUFK� LQ�
&KXUFK� &URRNKDP�� DQG� ZDV� OHG� E\�
'HDFRQ� -DPHV� 6Q\GHU�� � 7KH� VHUYLFH�
FRQVLVWHG� RI� K\PQV� DQG� UHDGLQJV� RQ�
WKH�WKHPH�RI�$QJHOV���7R�VHH�WKH�������
NQLWWHG�DQG�FURWFKHG�DQJHOV�DOO�WRJHWKHU�
ZDV�D�ORYHO\�VLJKW� 

,� EHOLHYH� WKDW� $QJHOV� KDYH� D� VSHFLDO�
SODFH� LQ� RXU� OLYHV�� IRU� VRPH� WKH\� DUH�
PHUHO\�VSLULWXDO�EHLQJV��EXW�IRU�&KULVWLDQV�WKH\�DUH�PHVVHQJHUV�RI�*RG���7KH\�
SURWHFWHG�'DQLHO� LQ� WKH�/LRQ¶V�GHQ�� OHG� WKH�+HEUHZV�RXW�RI�(J\SW�� JUHHWHG�D�
\RXQJ�0DU\��DQG�VSRNH�WR�WKH�VKHSKHUGV���7R�WKLV�GD\�$QJHOV�DV�PHVVHQJHUV�
FRQWLQXH�WR�JXLGH�DQG�SURWHFW�XV��� 

7KDQNV� RQFH� DJDLQ� WR� HYHU\RQH� LQYROYHG�� � 85&� NQLWWHUV�� \RX� KDYH� DJDLQ�
H[FHOOHG� \RXUVHOYHV�� �:LWKRXW� \RXU� WDOHQW� DQG� VXSSRUW� ZH� FRXOGQ¶W� EULQJ� WKLV�
PDJLFDO�HYHQW�WR�WKH�SHRSOH�RI�)OHHW� 

7KDQNV� DOVR� WR� RXU� $QJHO� %RPELQJ� JURXS�� &KULVWLQH� *LEERQV�� 3DP�+DVWHG��
0RUD\� +HQGHUVRQ� DQG� 9DO� &R[�� IRU� JHWWLQJ� XS� HDUO\� WR� GLVWULEXWH� RXU� �����
DQJHOV�DURXQG�WRZQ���,�WRRN�VRPH�DQJHOV�WR�)OHHW�+RVSLWDO�IRU�WKH�SHRSOH�ZKR�
ZHUH�XQDEOH�WR�FROOHFW�WKHLU�RZQ�GXH�WR�LOO�KHDOWK���7KH\�ORYHG�WKHP� 

3OHDVH� ORRN� DW� WKH� SKRWRV� DQG� SRVWV� RQ� ZZZ�IDFHERRN�FRP�)OHHW 
&KULVWPDV$QJHOV��DQG�DOVR�RQ�RXU�)OHHW�85&�)DFHERRN�SDJH���7KH\�ZLOO�PDNH�
\RX�VPLOH� 

,�GR�QRW�NQRZ�LI�WKLV�ZLOO�EH�UHSHDWHG�DJDLQ�WKLV�\HDU���7KHUH�DUH�WKRXJKWV�WKDW�LW�
ZRXOG� EH� QLFH� WR� NQLW� VRPHWKLQJ� GLIIHUHQW�� EXW� DV� ,� VDLG�� $QJHOV� DUH�
PHVVHQJHUV� ZKR� KRSHIXOO\� ZLOO� OHDG� WKRVH� ZKRVH� OLYHV� WKH\� WRXFK� EDFN� WR�
-HVXV� 

7KDQN�\RX�DOO� 

'DUUHOO�+HQGHUVRQ 
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�ůů�ĂƌĞ�ŝŶǀŝƚĞĚ�ƚŽ��ĐƵŵĞŶŝĐĂů�>ĞŶƚ��ŽƵƌƐĞƐ�ŝŶ�&ůĞĞƚ 

�ĞŐŝŶŶŝŶŐ�dŚƵƌƐĚĂǇ�ϳƚŚ�DĂƌĐŚ�ĨŽƌ�Ɛŝǆ�ǁĞĞŬƐ 

�ŽŶƚĂĐƚ͗�ZĞǀĚ�ZƵƚŚ��ŝůůŽŶ 

ƌĞǀƌĚŝůůŽŶΛďƟŶƚĞƌŶĞƚ͘ĐŽŵ 

�ŽŶƚĂĐƚ͗�ZĞǀĚ��ŝůůǇ�^ůĂƩĞƌ 

ŵŝŶŝƐƚĞƌΛŇĞĞƚŵĞƚŚŽĚŝƐƚ͘ŽƌŐ͘ƵŬ 

/(17�*52836 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

7KLV�\HDU�\RX�KDYH�D�FKRLFH�RI�WZR�/HQW�*URXSV���7KH\�DUH�GLIIHUHQW��EXW�RQ�
WKH�VDPH�QLJKW�DQG�DW�WKH�VDPH�WLPH�������SP� 

)UXLWIXOQHVV� RQ� WKH� )URQW� /LQH� LV� D� VL[-ZHHN� FRXUVH� DERXW� HYHU\GD\�
GLVFLSOHVKLS��PDNLQJ�D�GLIIHUHQFH�WR�SHRSOH�DQG�VLWXDWLRQV�ZKHUH�\RX�DUH��DQG�
KRZ�*RG�FDQ�DQG�GRHV�ZRUN�LQ�DQG�WKURXJK�RXU�GDLO\�OLYHV� 

7KH�0\VWHU\�RI�(YHU\WKLQJ� LV�D�VL[-ZHHN�/HQW�FRXUVH�ZKLFK�H[SORUHV�ZD\V�
LQ� ZKLFK� WKH� P\VWHULHV� RI� WKH� XQLYHUVH� DQG� RI� HYHU\GD\� OLIH—DQG� WKH�
DFFHSWDQFH�WKDW�ZH�KDYH�PRUH�TXHVWLRQV�WKDQ�DQVZHUV—FDQ�UHLQYLJRUDWH�RXU�
IDLWK�DQG�VSLULWXDO�MRXUQH\� 

5XWK 
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 +2/<�+$%,76—*(1(526,7<—��$&76 
$UH� \RX� WKLQNLQJ� DERXW� WKLV� +RO\�
+DELW—*HQHURVLW\"��:HOO��KHUH�LV�D�UHDO�
FKDOOHQJH�IRU�\RX���,I�\RX�GR�QRW�ZDQW�WR�
MRLQ� D� /HQW� VWXG\� JURXS�� \RX� FRXOG�
PDNH�WKLV�D�SHUVRQDO�/HQW�FKDOOHQJH� 

��DFWV� LV� WKH� JHQHURVLW\� FKDOOHQJH� IRU�
/HQW��FUHDWHG�E\�WKH�8.�&KULVWLDQ�FKDULW\��6WHZDUGVKLS� 

)RU� HLJKW� \HDUV����DFWV� KDV� DVNHG�D� TXHVWLRQ��ZKDW� LI� /HQW� FRXOG� EH� DERXW�
PRUH�WKDQ�MXVW�JLYLQJ�VWXII�XS"��:KDW�LI�LW�FRXOG�EH�D�WLPH�RI�UDGLFDO�JHQHURVLW\��
DV�ZHOO�DV�D�VSLULWXDO�GLVFLSOLQH" 

2YHU�WKH�\HDUV���DFWV�KDV�EHFRPH�D�PRYHPHQW�RI�RYHU���������SHRSOH�RQ�D�
PLVVLRQ� WR� LPSDFW� WKHLU� FRPPXQLWLHV� ZLWK� JHQHURVLW\—GXULQJ� /HQW� DQG�
EH\RQG� 

µ��DFWLYLVWV¶� �\RX��� UHFHLYH� D� GDLO\� HPDLO� WKURXJKRXW� /HQW� �QRW� LQFOXGLQJ�
6XQGD\V���ZLWK� D� JHQHURVLW\� FKDOOHQJH� �DQ� µDFW¶�� DQG� VKRUW�%LEOH-EDVHG�EORJ�
VHQW�VWUDLJKW�WR�\RXU�LQER[���(DFK�DFW�LV�GHVLJQHG�WR�VKDUSHQ�\RXU�DZDUHQHVV�
DQG�JLYH� \RX�SUDFWLFDO�ZD\V� WR�VWUHWFK�\RXU� IDLWK�DV�ZHOO�DV�\RXU�JHQHURVLW\��
ZLWK�WKUHH�FKDOOHQJH�OHYHOV� 

��DFWV� LV�FRPSOHWHO\�IUHH�WR�VLJQ�XS�WR�����DFWV�FKDOOHQJHV�FRVW�DV�PXFK�DV�
\RX�ZRXOG�OLNH�RU�FDQ�DIIRUG�WR�VSHQG�RQ�RWKHUV���6RPH�RI�WKH�FKDOOHQJHV�FDQ�
LQYROYH�PRQH\��EXW�GLIIHUHQW�RSWLRQV�KDYH�EHHQ�FUHDWHG�IRU�HDFK�DFW��VR�LI�\RX�
GRQ¶W�KDYH�D�ORW�WR�VSHQG�\RX�FDQ�VWLOO�JLYH�D�ORW�ZLWK�\RXU�WLPH��HQHUJ\��VNLOOV��
UHVRXUFHV�DQG�SUD\HUV� 

7KH�FKDOOHQJH� ODVWV� IRU�VHYHQ�ZHHNV—LW¶V�D� WHVW�RI�HQGXUDQFH�DQG� IRFXV�DV�
PXFK�DV�DQ\WKLQJ�HOVH���7U\�WR�EXLOG���DFWV�LQWR�\RXU�GD\�ULJKW�IURP�WKH�VWDUW��
DQG�SDFH�\RXUVHOI� 

,W�LV�UHFRJQLVHG�WKDW�WKHUH�ZLOO�EH�GD\V�ZKHQ�FRPSOHWLQJ�WKH�DFW—IRU�ZKDWHYHU�
UHDVRQ—ZLOO�EH�GLIILFXOW���3OHDVH�GRQ¶W�IHHO�GHPRUDOLVHG�LI�WKDW�KDSSHQV�WR�\RX���
7KH�FKDOOHQJH�FDQ�EH�DGDSWHG�WR�XVH�DV�\RX�OLNH—DQG�GLIIHUHQW�RSWLRQV�KDYH�
EHHQ�SURYLGHG�ZLWK�D�WUDIILF�OLJKW�V\VWHP��VR�WKDW�LW�LV�HDVLHU�WR�SDUWLFLSDWH�HYHQ�
RQ�WKH�WRXJK�GD\V� 

%HFDXVH�EHLQJ�SDUW�RI�D�FRPPXQLW\�KHOSV�FKDOOHQJHUV� WR�VWD\�FRQQHFWHG� IRU�
WKH� ORQJ� KDXO�� WKHUH�ZLOO� EH� D� OLQN� WR���DFWV� RQ� WKH� )OHHW�85&�ZHEVLWH� DQG�
)DFHERRN�SDJHV� 

:KDW�WR�GR�QH[W 

'XULQJ�)HEUXDU\� \RX� FDQ� VLJQ� XS� �YLD� WKH� OLQN� EHORZ��� DQG� RQFH� /HQW� VWDUWV�
\RX�ZLOO�JHW�D�GDLO\�HPDLO��D�%LEOLFDO�UHIOHFWLRQ��DQG�D�WDVN�WR�GR��HJ�DQ�DFW�RI�
JHQHURVLW\� KWWSV�����DFWV�RUJ�XN� 

*RRG�OXFN� 

5XWK 

36—,�ZLOO�EH�MRLQLQJ�\RX� 
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35$<(5�2)�7+(�0217+ 
)UXLW�DQG�YHJHWDEOHV�IURP�PDQ\�FRXQWULHV�DURXQG�WKH�ZRUOG�DUH�IRXQG� LQ�RXU�
VKRSV�HDFK�GD\���%DQDQDV�ILUVW�DSSHDUHG�LQ�%ULWLVK�VKRSV�RQ�WKLV�GD\�LQ�$SULO������ 

7RGD\��RXW�RI�HYHU\����ZH�SD\�IRU�VRPH�EDQDQDV��RQO\���S�JRHV�WR�WKRVH�ZKR�
KDYH�JURZQ�DQG�SLFNHG�WKHP�LQ�IDUDZD\�FRXQWULHV���7KH�RWKHU���S�JRHV�WR�DOO�
WKH�µPLGGOHPHQ¶�-�WKRVH�ZKR�SDFN�DQG�WUDQVSRUW�WKH�IUXLW�WR�%ULWDLQ��DQG�WR�WKH�
ELJ�UHWDLOHUV�DQG�WKH�VKRSV� 

:LWK�PRVW�MDUV�RI�FRIIHH�WKDW�ZH�EX\����S�RXW�RI�HYHU\����WKDW�ZH�VSHQG�JRHV�
WR� DOO� WKH� PLGGOHPHQ—LQFOXGLQJ� WKRVH� ZKR� H[SRUW� DQG� SURFHVV� WKH� FRIIHH�
EHDQV��DQG�WKRVH�ZKR�SDFNDJH�WKH�MDUV�DQG�VHOO�WKHP���2XW�RI�HYHU\����WKDW�ZH�
VSHQG�RQ�MDUV�RI�FRIIHH��RQO\��S�JRHV�WR�WKRVH�ZKR�JURZ�WKH�FRIIHH� 

0RUH�DQG�PRUH�SHRSOH�DUH�WU\LQJ�WR�EH�VXUH�WKDW�ZRUNHUV�LQ�IDUDZD\�FRXQWULHV�
DUH�SDLG�IDLUO\�IRU�WKH�JRRGV�WKDW�FRPH�WR�XV� 

7KH�µ)DLUWUDGH�)RXQGDWLRQ¶�ZDV�VHW�XS� LQ������E\�&KULVWLDQ�$LG��2[IDP��DQG�
&$)2'��WKH�&DWKROLF�)XQG�IRU�2YHUVHDV�'HYHORSPHQW�� 

µ)DLUWUDGH¶� SURGXFWV� LQFOXGH� WHD�� FRIIHH� DQG� FKRFRODWH�� DQG�
WKH\� DUH� WR� EH� IRXQG� LQ� PRVW� PDMRU� VXSHUPDUNHWV�� ZLWK� D�
µ)DLUWUDGH¶� ODEHO� RQ� WKHP�� � 7KH� µ)DLUWUDGH¶� ODEHO� JXDUDQWHHV�
WKDW� FKHFNV� KDYH� EHHQ�PDGH� WR� HQVXUH� IDLU� ZDJHV�� GHFHQW�
ZRUNLQJ� FRQGLWLRQV�� JRRG� KHDOWK� DQG� VDIHW\� VWDQGDUGV�� DQG�
ORQJ-WHUP�FRQWUDFWV���&RIIHH�IURP�µ)DLUWUDGH¶�LV�DOVR�DYDLODEOH�
LQ�WKH�+RXVH�RI�&RPPRQV� 

/HW¶V�VLPSO\�VSHQG�D�IHZ�PRPHQWV� LQ�VLOHQFH��UHIOHFWLQJ�KRZ�ZHDOWK\�ZH�DUH�
FRPSDUHG�ZLWK�WKH�PDMRULW\�RI�SHRSOH�WKURXJKRXW�WKH�ZRUOG� 

5XWK 

/HW�XV�SUD\� 

/RUG��WKDW�ZH�PD\�OLYH�VLPSO\ 
VR�WKDW�RWKHUV�PD\�VLPSO\�OLYH� 

$PHQ 

 
)/((7�85&�72''/(5�*5283 
7KH� )OHHW� 85&� 7RGGOHU� JURXS� XUJHQWO\� QHHGV� KHOS� LQ� WKH�
NLWFKHQ���7KH\�DUH�ORRNLQJ�IRU�YROXQWHHUV�WR�KHOS�SUHSDUH�DQG�
VHUYH�WHD��FRIIHH�DQG�MXLFH�IRU�WKH�DWWHQGHHV���7RGGOHU�JURXS�
UXQV� RQ� )ULGD\� PRUQLQJV�� ��-������ DP�� DQG� YROXQWHHUV�
ZRXOG�RQO\�QHHG�WR�GR�RQH�)ULGD\�D�PRQWK��RQ�D�URWD� 

7KH\�DUH�D�IULHQGO\��SRSXODU�JURXS��DQG�YHU\�ZHOFRPLQJ�WR�
QHZ� YROXQWHHUV�� � 3OHDVH� JLYH� FDUHIXO� FRQVLGHUDWLRQ� WR�
ZKHWKHU� \RX� FDQ� KHOS� WKHP� RXW�� � &RQWDFW� /LQGVD\� RQ�
������������� 



81/2&. 

7KLV� LV� WKH� KHDGLQJ� ,� XVHG� WR�
LQWURGXFH� WKH� 8QORFN� /RQGRQ�
:DON� ZKLFK� ,� UHSRUWHG� RQ� ODVW�

\HDU���$V�D�UHPLQGHU��8QORFN�LV�D�VPDOO�&KULVWLDQ�FKDULW\�EDVHG�LQ�6KHIILHOG���,W�
EHJDQ�LQ������DQG�LV�UXQ�IURP�+DQGVZRUWK�3DULVK�&HQWUH�RQ�RQO\�WZR�GD\V�D�
ZHHN�E\�D�VWDII�RI�WKUHH� 

7KHLU�DLP�LV�WR�KHOS�XUEDQ�FKXUFKHV�RI�DQ\�GHQRPLQDWLRQ�WR�UHVSRQG�WR�WKHLU�
SDUWLFXODU�FKDOOHQJHV�� IRFXVVLQJ�RQ�EULQJLQJ� WKH�%LEOH�DOLYH� WR�SHRSOH�PDLQO\�
RI�D�QRQ-ERRN��WH[W-VK\�FXOWXUH���7KHLU�UHVRXUFH�PDWHULDO�LV�IUHHO\�DYDLODEOH�RQ-�
OLQH��ZHE�DGGUHVV�EHORZ���� 

7KHLU�PDMRU�IXQG-UDLVLQJ�HYHQW� LV�DQ�DQQXDO�VSRQVRUHG�ZDON�DURXQG�DQ�DUHD�
RI�/RQGRQ���7KLV�LV�VXSSRUWHG�E\�PDQ\�SHRSOH�DQG�FKXUFKHV�ZLWKLQ�UHDFK�RI�
WKH�FDSLWDO��DQG�JUHDWO\�ORRNHG�IRUZDUG�WR�DQG�HQMR\HG��ZKDWHYHU�WKH�ZHDWKHU���
7KLV�\HDU¶V�GDWH�LV�6DWXUGD\���WK�$SULO��EXW�WKH�URXWH�KDV�QRW�\HW�EHHQ�ILQDOO\�
GHFLGHG���7KH�RULJLQDO�SODQ�ZDV�IRU�LW�WR�EH�LQ�WKH�7KDPHVPHDG�DUHD��WR�PDUN�
WKH�RSHQLQJ�RI�&URVVUDLO��KRZHYHU�DV�WKLV�KDV�EHHQ�VLJQLILFDQWO\�GHOD\HG��WKLV�
URXWH�PD\�EH�IRU�WKH������ZDON� 

$Q� DOWHUQDWLYH� XQGHU� FRQVLGHUDWLRQ� LV� LQ� WKH�0RUGHQ� DQG� 6RXWK�:LPEOHGRQ�
GLVWULFWV�� ZKHUH� WKHUH� DUH� ORWV� RI� LQWHUHVWLQJ� FKXUFKHV� IRU� SRVVLEOH� FKHFN-�
SRLQWV� 

:KHUHYHU�LW�JRHV��,�SODQ�WR�ZDON��ZLWK�D�IULHQG�IURP�P\�SUHYLRXV�FKXUFK��DQG�
DQ\RQH�HOVH�ZKR�ZRXOG� OLNH�WR�ZDON�IRU��-��PLOHV�DURXQG�/RQGRQ���$�PDS�LV�
VXSSOHG�ZLWK� WKH�URXWH�PDUNHG�ZLWK�VHYHQ�FKHFN-SRLQW�FKXUFKHV�� �(DFK�RQH�
YLVLWHG� JDLQV� D� VWDPS�� D� EUHDWKHU�� DQG� XVXDOO\� UHIUHVKPHQWV� DQG� D� WRLOHW�
IDFLOLW\� 

7KH� REMHFW� LV� WR� UDLVH� DZDUHQHVV� DQG� IXQGV�� DQG� ,� ZLOO� EH� URXQG� ZLWK� D�
VSRQVRU� IRUP� DQG� IXUWKHU� GHWDLOV� VRPH� WLPH� EHWZHHQ� QRZ� DQG�$SULO�� � <RXU�
VXSSRUW� ZRXOG� EH� JUHDWO\� DSSUHFLDWHG�� DQG� LI� DQ\RQH� ZRXOG� OLNH� WR� MRLQ�PH�
SOHDVH� OHW� PH� NQRZ�� � 0HDQZKLOH�� WKH� ZHE� DGGUHVV� IRU� 8QORFN� LV�� XQORFN-
XUEDQ�RUJ�XN—ZRUWK�D�ORRN���7KDQN�\RX� 

0DUJDUHW�7UDFH\ 
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,7¶6�7,0(�72�*(7�'5$67,&«��',7&+�7+(�3/$67,&� 

)OHHW�QRZ�KDV� LWV� YHU\�RZQ� µ]HUR�ZDVWH¶� VKRS«�)OHHW�
6FRRS���,I�\RX�KDYHQ¶W�KHDUG�RI�LW�\HW��ZKHUH�KDYH�\RX�
EHHQ"��6HYHUDO�PRQWKV�LQ�WKH�SODQQLQJ��)OHHW�6FRRS�LV�
UXQ� E\� .DWH� &RWWUHOO�� D� ORFDO� ODG\�� PXP�� SDUW-WLPH�
WHDFKHU� DW� 9HOPHDG� -XQLRU� 6FKRRO�� DQG� SDVVLRQDWH�
DGYRFDWH�IRU�OLYLQJ�D�JUHHQHU�OLIHVW\OH� 

6R� ZKDW� LV� D� ]HUR-ZDVWH� VKRS"� � ,W� LV� D� VKRS� ZKLFK�
DOORZV� LWV� FXVWRPHUV� WR� EULQJ� DORQJ� WKHLU� RZQ� UHXVDEOH� FRQWDLQHUV� �ROG� MDP�
MDUV��7XSSHUZDUH� WXEV��ERWWOHV�HWF�� WR� ILOO�ZLWK� ORRVH�JRRGV�ZKLFK�DUH�VROG� LQ�
WKH� VKRS�� � &XVWRPHUV� WKHUHIRUH� KDYH� µ]HUR� ZDVWH¶� WR� WKURZ� LQ� WKHLU� ELQV� RU�
UHF\FOH�DW� KRPH�� �7KH�VKRS� LWVHOI�EX\V� LQ�EXON��VR� WKHUH� LV�SDFNDJLQJ� LQ� WKH�
VXSSO\� FKDLQ�� EXW� FRQVLGHUDEO\� OHVV� WKDQ� WKH� HTXLYDOHQW� RI� EX\LQJ� LQGLYLGXDO�
SDFNHWV�LQ�D�VXSHUPDUNHW� 

:KDW�GR�WKH\�VHOO"��.DWH�GRHV�QRW�KDYH�D�GHILQLWLYH�OLVW�\HW��DV�KHU�ZLGH�UDQJH�
RI� VWRFN� LV� LQFUHDVLQJ� ZHHN� E\� ZHHN�� � 6RPHWLPHV� WKLV� LV� LQ� UHVSRQVH� WR�
FXVWRPHU�UHTXHVWV���$V�D�QHZ�VKRS��LW�ZLOO�WDNH�D�ZKLOH�WR�OHDUQ�ZKDW�LV�SRSXODU�
DQG�ZKDW�WKHUH�LV�D�GHPDQG�IRU���&XUUHQWO\�)OHHW�6FRRS�VWRFNV�D�ZLGH�UDQJH�RI�
KHUEV� DQG� VSLFHV�� GULHG� JRRGV� VXFK� DV� SDVWD�� ULFH�� RDWV�� PXHVOL�� JUDQROD��

VHHGV�� QXWV� �LQFOXGLQJ� FKRFRODWH�
FRYHUHG� QXWV��� OHQWLOV�� EHDQV� HWF���
/LTXLG� JRRGV� LQFOXGH� IODYRXUHG� ROLYH�
RLOV��ORFDOO\�JURZQ�UDSHVHHG�RLO�FRPLQJ�
VRRQ��� VKDPSRR�� ODXQGU\� OLTXLG�� IDEULF�
VRIWHQHU��DQG�ZDVKLQJ�XS�OLTXLG���,WHPV�
WR�DOORZ�\RX�WR�XVH�OHVV�SODVWLF� LQFOXGH�
EDPERR�WRRWKEUXVKHV��EHHVZD[�ZUDSV��

SURGXFH�EDJV��FRWWRQ�PDNH-XS�UHPRYHUV��PHWDO�ZDWHU�ERWWOHV��KDQGNHUFKLHIV��
IDEULF� µNLWFKHQ� UROO¶�� EDU� VRDS�� WRRWKSDVWH� DOWHUQDWLYHV�� DQG� SODVWLF� VWUDZ�
DOWHUQDWLYHV� 

+RZ�GRHV� LW�ZRUN"� �7KH�ILUVW� WLPH�\RX�YLVLW� LW� LV�ZRUWK�DVNLQJ�KRZ�HYHU\WKLQJ�
ZRUNV��EXW� LW� LV� YHU\� VLPSOH�� �<RX�ZHLJK� \RXU� FRQWDLQHU�DQG� OLG�RQ� WKH�VKRS�
VFDOHV�DQG�PDUN� WKH�ZHLJKW�RQ� WKH�FRQWDLQHU�ZLWK�RQH�RI� WKH�SHQV�SURYLGHG���
<RX� ILOO� \RXU� FRQWDLQHU� ZLWK� WKH� JRRGV� \RX� UHTXLUH� �VHSDUDWH� FRQWDLQHUV� IRU�
HDFK�VHSDUDWH�LWHP��DQG�RQFH�\RX�KDYH�ILQLVKHG�\RX�WDNH�DOO�\RXU�LWHPV�WR�WKH�
WLOO�� �7KH�IXOO�FRQWDLQHUV�DUH�ZHLJKHG�DQG�WKH�SULFH�FDOFXODWHG���<RX�FDQ�HYHQ�
KDYH�\RXU�UHFHLSW�HPDLOHG�WR�\RX�WR�VDYH�SDSHU� 
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6R�ZKHUH�LV�)OHHW�6FRRS"��)OHHW�6FRRS�KDV�WDNHQ�XS�UHVLGHQFH�DW����5HDGLQJ�
5RDG�6RXWK� �WKH�ROG�%DWK�7LPHV�VKRS��ZKLFK� LV�D� IHZ�GRRUV�GRZQ� IURP� WKH�
:DWHU� 6N\� &KLQHVH� 5HVWDXUDQW��� � 7KH� HDVLHVW� SODFH� WR� SDUN� LV� WKH� *XUNKD�
6TXDUH�FDU�SDUN���2SHQLQJ�KRXUV�DUH�FXUUHQWO\������DP—�����SP�RQ�0RQGD\�
DQG�7XHVGD\�������DP—��SP�RQ�7KXUVGD\�DQG�)ULGD\��FORVHG�:HGQHVGD\V���
RU������DP—��SP�RQ�6DWXUGD\V� 

,I� QRWKLQJ�HOVH��SOHDVH�JR� DQG�KDYH�D� ORRN�DURXQG�DQG�VXSSRUW� D�QHZ� ORFDO�
EXVLQHVV�RQ�RXU�KLJK�VWUHHW���<RX�ZLOO�UHFHLYH�D�ZDUP�ZHOFRPH���<RX�PD\�EH�
VXUSULVHG�DW�WKH�UDQJH�RI�JRRGV�RQ�RIIHU��DQG�DQ\WKLQJ�\RX�EX\�ZLWKRXW�SODVWLF�
LV�D�SRVLWLYH�VWHS�LQ�ORRNLQJ�DIWHU�RXU�SODQHW� 

*UDFH�%DJVKDZ 

'($7+�&$)( 

$�GDWH�IRU�\RXU�GLDU\�� 

7KXUVGD\����WK�0D\���—��SP�� 
DW�&RVWD�&RIIHH��+DUW�6KRSSLQJ�&HQWUH��)OHHW 

:KDW�LV�'HDWK�&DIp" 

7R� GDWH� WKHUH� KDYH� EHHQ� ����� 'HDWK� &DIHV� LQ� ���
FRXQWULHV�� DQG� 5XWK� KDV� EHHQ� DVNHG� WR� UXQ� RQH� LQ�
FROODERUDWLRQ�ZLWK�D�)OHHW�IXQHUDO�GLUHFWRU�DQG�D�)OHHW�VROLFLWRU� 

$W� D� 'HDWK� &DIp� SHRSOH�� RIWHQ� VWUDQJHUV�� JDWKHU� WR� HDW� FDNH�� GULQN� WHD� RU�
FRIIHH��DQG�GLVFXVV�GHDWK� 

'HDWK�&DIp¶V�REMHFWLYH�LV�µWR� LQFUHDVH�DZDUHQHVV�RI�GHDWK�ZLWK�D�YLHZ� WR�
KHOSLQJ�SHRSOH�PDNH�WKH�PRVW�RI�WKHLU��ILQLWH��OLYHV¶� 

$� 'HDWK� &DIp� LV� D� JURXS-GLUHFWHG� GLVFXVVLRQ� RI� GHDWK� ZLWK� QR� DJHQGD��
REMHFWLYHV�RU�WKHPHV���,W� LV�D�GLVFXVVLRQ�JURXS�UDWKHU� WKDQ�D�JULHI�VXSSRUW�RU�
FRXQVHOOLQJ�VHVVLRQ� 

'HDWK�&DIHV�DUH�DOZD\V�RIIHUHG� 

· 2Q�D�QRW-IRU-SURILW�EDVLV� 

· ,Q�DQ�DFFHVVLEOH��UHVSHFWIXO�DQG�FRQILGHQWLDO�VSDFH� 

· :LWK� QR� LQWHQWLRQ� RI� OHDGLQJ� SHRSOH� WR� DQ\� FRQFOXVLRQ�� SURGXFW� RU�
FRXUVH�RI�DFWLRQ� 

· $ORQJVLGH�UHIUHVKLQJ�GULQNV�DQG�QRXULVKLQJ�IRRG—DQG�FDNH�� �+HQFH�
&RVWD�&RIIHH�LQ�)OHHW� 

0RUH�GHWDLOV�LQ�WKH�QH[W�µ,Q�7RXFK¶�PDJD]LQH� 
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0<�52/(�$6�3$6725$/�&219(125 
$� IHZ� SHRSOH� KDYH� EHHQ� DVNLQJ� PH� ZKDW� LV�
LQYROYHG� LQ� P\� UROH� DV� µ3DVWRUDO� &RQYHQRU� RI�
1RUWK� (DVW� 6\QRG¶"� � $� JRRG� TXHVWLRQ�� � 6R� ,�
WKRXJKW� ,� ZRXOG� OHW� \RX� NQRZ� WKH� GLIIHUHQW�
DVSHFWV�RI�PLQLVWU\�WKDW�,�DP�LQYROYHG�LQ�ZLWK�P\�
UROH�DV�&RQYHQRU��� 

7KHUH� DUH� IRXU� FRQYHQRUV� LQ� :HVVH[� V\QRG��
1RUWK�(DVW��1RUWK�:HVW��6RXWK�(DVW��DQG�6RXWK�
:HVW� 

7KHUH� DUH� ��� FKXUFKHV� LQ� 1RUWK� (DVW� DUHD�� DQG� DV� &RQYHQRU� D� VLJQLILFDQW�
DPRXQW�RI�P\�WLPH�LV�VSHQW�LQ�FRQYHUVDWLRQV��LQ�SHUVRQ��RQ�WKH�WHOHSKRQH��DQG�
E\�HPDLO�� � ,W� LV�HVVHQWLDO� WR�HVWDEOLVK�EDVLF�ZRUNLQJ� UHODWLRQVKLSV�DQG�PXWXDO�
XQGHUVWDQGLQJ�ZLWK� 

· 7KH�6\QRG�PRGHUDWRU�DQG�7UDLQLQJ�DQG�'HYHORSPHQW�RIILFHUV��'62�� 

· 2XU�HFXPHQLFDO�SDUWQHUV� �LQ�FRQVXOWDWLRQ�ZLWK� WKH�0RGHUDWRU��'62��DQG�
(FXPHQLFDO�2IILFHU�� 

7KH�PDLQ�IXQFWLRQV�RI�WKH�&RQYHQRU¶V�UROH�DUH�WR� 

· &KDLU�PHHWLQJV�RI�6\QRG�3DVWRUDO�&RPPLWWHH��63&��ILYH�WLPHV�D�\HDU� 

· 'UDZ�XS�DJHQGD��HQVXUH�PLQXWHV�DUH�WDNHQ��FKHFNHG�DQG�GLVWULEXWHG�DV�
QHFHVVDU\��LQFOXGLQJ�WR�WKH�0RGHUDWRU¶V�3$�IRU�6\QRG�UHFRUGV� 

· (QVXUH� DOO� FKXUFKHV� DQG� PLQLVWHUV� LQ� WKH� DUHD� DUH� LQ� WRXFK� ZLWK� WKH�
FRPPLWWHH�WKURXJK�D�QRPLQDWHG�PHPEHU�RI�WKH�63&—D�OLQN�SHUVRQ� 

· &RQWDFW� SRWHQWLDO� ,QWHULP�0RGHUDWRUV� IRU� YDFDQW� FKXUFKHV� DQG� JHW� WKHLU�
DQG�WKH�UHOHYDQW�FKXUFK�DJUHHPHQW��ZKLFK�LV�HQGRUVHG�E\�WKH�FRPPLWWHH� 

· (QVXUH�WKDW�3DVWRUDWH�0LVVLRQ�3URILOHV�DQG�6XPPDU\�6KHHWV�RI�GHFODUHG�
YDFDQFLHV�DUH�JLYHQ�WR�WKH�6\QRG�0RGHUDWRU� 

· (QVXUH� WKDW� FRQFXUUHQFH� FDQ� EH� JLYHQ� IRU� QHZ� PLQLVWHUV� HQWHULQJ� WKH�
6\QRG� 

· &KHFN� WKDW� ,QWHULP�0RGHUDWRUV� KDYH� WKH� VWDQGDUG�7HUPV�RI�6HWWOHPHQW��
DQG� WKDW� WKRVH� DJUHHG� E\� WKH� 3DVWRUDWH� DQG�0LQLVWHU� GR� QRW� FRQWUDGLFW�
WKHVH� 

· 5HFHLYH� UHTXHVWV� IRU� DXWKRULVDWLRQ� RI� /D\� 3UHVLGHQF\� IRU� &RPPXQLRQ�
�DQG� LQ� FDVHV� RI� H[SHGLHQF\� DQG� WLPH�� JLYH� DSSURYDO��� DQG� KDYH� VDPH�
HQGRUVHG�E\�WKH�&RPPLWWHH� 

· 5HFHLYH�QRWLILFDWLRQ�IURP�WKH�/005�$GPLQLVWUDWRU�RI�IRUWKFRPLQJ�&KXUFK�
5HYLHZV�DQG�FRPPXQLFDWH�WKLV�WR�WKH�UHOHYDQW�FKXUFK�HV��DQG�PLQLVWHU�V��
RI� WKH� 3DVWRUDWH�� � $W� WKH� HQG� RI� WKH� SURFHVV� WR� UHFHLYH� WKH� XSGDWHG�
3DVWRUDWH� 0LVVLRQ� 3URILOH�� QRWH� DQ\� FKDQJHV�LVVXHV� DQG� OLDLVH� ZLWK� WKH�
'62�DV�UHTXLUHG��WKHQ�SDVV�WKH�3URILOH�WR�WKH�$GPLQLVWUDWRU�IRU�ILOLQJ� 



($67(5 

(DVWHU��D�VHDVRQ�RI�QHZ�ELUWK� 
 2I�OLIH�UHVWRUHG�DQG�ERXQGOHVV�KRSH� 
$�VRXUFH�RI�OLJKW�ZKLFK�JURZV�DQG�JURZV� 
 $V�ZH�HVVD\�WKH�ILQDO�VORSH� 

,Q�ROG�DJH�LW¶V�D�SURPLVH�VXUH 
 7KDW�ZH�PD\�VKDUH�&KULVW¶V�YLFWRU\ 
$QG��DV�KH�SURPLVHG�KLV�ILUVW�IULHQGV� 
 :KHUH�KH�LV��WKHUH�ZH�WRR�VKDOO�EH� 

        6KHLOD�'XUELQ 
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· (QVXUH� WKDW�DOO� WKH�&RPPLWWHH¶V�ZRUN� LV� FDUULHG�RXW� LQ�DFFRUGDQFH�ZLWK�
WKH� 6FKHPH� RI� 8QLRQ�� *HQHUDO� $VVHPEO\� UHVROXWLRQV�� DQG� 6\QRG�
UHVROXWLRQV� 

$ORQJVLGH�WKHVH�IXQFWLRQV�DUH�WKH�P\ULDG�RI�VLWXDWLRQV�ZKLFK�RFFXU�ZLWKLQ�WKH�
OLIH� RI� FKXUFKHV�� VLFNQHVV�� FRQIOLFW�� DQG�PDQ\� RWKHUV�� DQG� RFFDVLRQDOO\� WKH�
3DVWRUDO� &RQYHQRU� PXVW� DWWHQG� DQG� FKDLU� VSHFLILF� (OGHUV¶� DQG� &KXUFK�
0HHWLQJV�RI�WKH�FKXUFK�LQYROYHG� 

$QRWKHU�DVSHFW�RI�P\� UROH� LV� WR� VXSSRUW� WKH� PLQLVWHUV� ZLWKLQ� WKH� 1RUWK�
(DVW�$UHD��DQG�WKLV�LV�GRQH�HLWKHU�E\�HPDLO��SKRQH��RU�IDFH-WR-IDFH�PHHWLQJV���
$V� PLQLVWHULDO� GHSOR\PHQW� LV� UHGXFLQJ�� ,� DP� DFWLYHO\� ZRUNLQJ� ZLWK� WKH�
PLQLVWHUV�WR�VHH�KRZ�WKH�VKDSH�RI�PLQLVWU\�ZLOO�ORRN�E\������ 

$V�3DVWRUDO�&RQYHQRU�,�DP�UHTXLUHG�WR�JLYH�D�UHSRUW�DQG�DWWHQG�WKH�0LQLVWULHV�
DQG�/HDUQLQJ�&RPPLWWHH� ILYH� WLPHV�D� \HDU��ZKHUH� WKH� IRXU�$UHD�&RQYHQRUV�
PHHW��DORQJ�ZLWK� WKH�0RGHUDWRU�DQG�'62¶V��DQG�GLVFXVV�SDVWRUDO�FRQFHUQV��
VWUDWHJ\�DQG�GHYHORSPHQW� 

$V� 3DVWRUDO� &RQYHQRU� ,� DP� DOVR� UHTXLUHG� WR� DWWHQG� WKH� 1RPLQDWLRQV�
&RPPLWWHH�RQFH�D� \HDU�� �:HVVH[�6\QRG�DQG�$UHD�JDWKHULQJV�PHHW� WZLFH�D�
\HDU��DQG�WKLV�LV�D�JUHDW�ZD\�WR�NHHS�LQ�WRXFK�ZLWK�FKXUFKHV�LQ�P\�1RUWK�(DVW�
$UHD� 

,�KRSH�WKLV�LQIRUPDWLRQ�KDV�JLYHQ�\RX�DQ�LQVLJKW�LQWR�P\�DGGLWLRQDO�UROH�ZLWKLQ�
:HVVH[�6\QRG� 

5XWK 
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$W� RXU� PHHWLQJ� RQ� �WK� -DQXDU\� ������ 0DUN� 0DELQ�
�6HFUHWDU\�� SURYLGHG� D� SUHVHQWDWLRQ� RQ� WKH� GLUHFWLRQ� DQG�
YLVLRQ� WKDW� KDG� EHHQ� GHYHORSHG� E\� WKH�0LQLVWHUV� RI� )OHHW�
&KXUFKHV�WKURXJKRXW������ 

$�IHZ�SODQV�DQG�FKDQJHV�ZHUH�GLVFXVVHG�DV�IROORZV� 

$� 8QLW\� 6HUYLFH� ZDV� KHOG� DW� WKH� HQG� RI� -DQXDU\�� DW� ZKLFK� ZH� FHOHEUDWHG�
WRJHWKHU� WKH� GLIIHUHQW� WUDGLWLRQV� WKDW�PDNH�XS�&KXUFKHV�7RJHWKHU�� �:H�KRSH�
WKDW�WKH�VHUYLFH�VWLUUHG�XS�WKRVH�SDVVLRQDWH�DERXW�ZRUNLQJ�WRJHWKHU�WR�EHFRPH�
µ3DUWQHUV¶���:H�ZLOO�EHJLQ�XVLQJ�WKH�EUDQGLQJ� µ&KULVWLDQV�7RJHWKHU¶�UDWKHU�WKDQ�
µ&KXUFKHV� 7RJHWKHU¶� WR� UHIOHFW� D� FKDQJH� LQ� WKH� VWUXFWXUH� ZLWKLQ� &KXUFKHV�
7RJHWKHU� 

,W� LV� VXJJHVWHG� WKDW� WKH� UROH� RI� &KXUFK� 5HSUHVHQWDWLYHV� VKRXOG� FKDQJH� WR�
EHFRPH�&KXUFK�3DUWQHUV��DQG�WKDW�IRUPDO�PHHWLQJV�RI�UHSUHVHQWDWLYHV�VKRXOG�
EHFRPH�PRUH� UHOD[HG� LQIRUPDO� JDWKHULQJV�� �2XU� ILUVW�PHHWLQJ� ZLOO� EH� KHOG� DW�
�����DP�RQ�6DWXUGD\���WK�)HEUXDU\��RYHU�EUHDNIDVW� 

7KHVH�FKDQJHV�ZLOO�EH�SURSRVHG�DQG�GLVFXVVHG�DW�WKH�&KXUFKHV�7RJHWKHU�$*0�
WKLV�\HDU��ZKHUH�FKDQJHV�WR�WKH�&RQVWLWXWLRQ�DUH�H[SHFWHG�WR�EH�PDGH���%HIRUH�
WKDW�WKH\�ZLOO�EH�SUHVHQWHG�WR�XV�KHUH�DW�)OHHW�85&�DW�RXU�&KXUFK�0HHWLQJ� 

'DUUHOO�+HQGHUVRQ��&7)&�5HSUHVHQWDWLYH 
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%(//$ 

-XVW�EHIRUH�&KULVWPDV�,�ZDV�DEOH�WR�EH�SDUW�RI�D�&KULVWPDV�)D\UH�LQ�(YHUVOH\���
:KLOH�P\� IULHQG�-LOO� DQG� ,�ZHUH�EHKLQG�RXU� WDEOH��D� OLWWOH�JLUO� FDOOHG�%HOOD�ZDV�
ORRNLQJ�DW� RXU�FUDIWV�ZLWK�KHU�0XP�� �6KH�ZDV�VPLOLQJ�DQG� MXPSLQJ� IURP�RQH�
IRRW�WR�WKH�RWKHU���,�VDLG�VKH�ORRNHG�KDSS\�DQG�WKDW�KHU�VPLOH�PDGH�PH�VPLOH��
DQG�VKH�VDLG��³,�DP�KDSS\�EHFDXVH�LW�ZLOO�VRRQ�EH�&KULVWPDV���,�DP�VR�H[FLWHG�´ 

,� DVNHG� KHU� ZKDW� VKH� OLNHG�PRVW� DERXW� &KULVWPDV�� WKLQNLQJ� VKH� ZRXOG� VD\�
6DQWD��SUHVHQWV��GHFRUDWLRQV��EXW�KHU�DQVZHU�PDGH�PH�IHHO�TXLWH�WLQJO\� 

³:HOO�´� VKH� VDLG�� ³'R� \RX� NQRZ� LW� LV� -HVXV¶� ELUWKGD\� RQ�
&KULVWPDV�'D\"´��,�VDLG�,�GLG��DQG�WKHQ�VKH�VDLG��³,�NQRZ��
DQG�RQ�&KULVWPDV�'D\�ZH�KDYH�D�ELUWKGD\�FDNH�IRU�KLP�DW�
WHDWLPH�DQG�VLQJ�µ+DSS\�%LUWKGD\��GHDU�-HVXV¶���%HFDXVH�
,�KDYH�EHHQ�D�JRRG�JLUO�0XPP\�OHW�PH�FKRRVH�WKH�FDNH�
WKLV�\HDU���,�FKRVH�D�XQLFRUQ�FDNH�DQG�LW� LV�SLQN���'R�\RX�
WKLQN�KH�ZLOO�OLNH�LW"´ 

,�EHW�\RX�FDQ�JXHVV�P\�DQVZHU���:KDW�D�ZRQGHUIXO�KHDUW�
DQG� PLQG� %HOOD� KDV�� � 0D\� VKH� DOZD\V� EH� KDSS\� WKDW�
-HVXV�LV�LQ�KHU�OLIH��DQG�PD\�VKH�DOZD\V�ZLVK�KLP�D�µ+DSS\�%LUWKGD\¶� 

'DUUHOO�+HQGHUVRQ 
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)HEUXDU\� 
�UG ���DP   )DPLO\�:RUVKLS�OHG�E\�0UV�.DUHQ�6PLWK 

  �����SP  (YHQLQJ�:RUVKLS�	�+RO\�&RPPXQLRQ�OHG�E\�5HYG�*UDKDP�+RVOHWW 

��WK ���DP   )DPLO\�:RUVKLS�OHG�E\�0UV�.DUHQ�6PLWK 
��WK ���DP   )DPLO\�:RUVKLS�	�+RO\�&RPPXQLRQ�OHG�E\�5HYG�5XWK�'LOORQ 

��WK ���QRRQ  0RQWKO\�3UD\HU�*URXS    

��WK �—�����SP 6\QRG�*DWKHULQJ�DW�)OHHW�85& 

��VW �����SP  µ)ULHQGV�RI�3DODQL�0LVVLRQ¶�PHHWLQJ�DW���D�)RUHVW�(QG��)OHHW 
��WK ���DP   )DPLO\�:RUVKLS�OHG�E\�0UV�$QQD�&UDZIRUG 

��WK ��SP   0RQWKO\�%LEOH�6WXG\ 

��WK �����DP  (OGHUV¶�0HHWLQJ 

0DUFK 
�VW      :RUOG�'D\�RI�3UD\HU��:'3� 
  ���DP�  :'3�6HUYLFH�DW�&KULVW�&KXUFK��&KXUFK�&URRNKDP 
  �����SP  :'3�6HUYLFH�DW�6W�3KLOLS�	�6W�-DPHV 

�UG ���DP   )DPLO\�:RUVKLS�OHG�E\�5HYG�5XWK�'LOORQ��IROORZHG�E\�&KXUFK� 
      $*0�	�(OHFWLRQ�RI�6HFUHWDU\�DQG�7UHDVXUHU���&KXUFK�0HHWLQJ 

  �����SP  (YHQLQJ�:RUVKLS�	�+RO\�&RPPXQLRQ�OHG�E\�5HYG�5XWK�'LOORQ 

�WK  ���QRRQ  0RQWKO\�3UD\HU�*URXS 
�WK  �����SP  (FXPHQLFDO�/HQW�*URXSV�VWDUW��VHH�SDJH���� 

�WK  ���DP   (OGHUV¶�$ZD\�'D\�DW�WKH�&KXUFK�RQ�WKH�+HDWK 

��WK ���DP   )DPLO\�:RUVKLS�OHG�E\�5HYG�'DYLG�1HWKHUZRRG��IROORZHG�E\�  
      &KXUFK�6XQGD\�/XQFK 
��WK� ��SP   0RQWKO\�%LEOH�6WXG\ 

��WK ���DP   0LVVLRQ�6XQGD\��)DPLO\�:RUVKLS�	�+RO\�&RPPXQLRQ��OHG�E\�  
      5HYG�5XWK�'LOORQ��6SHDNHU��0U�-HUHP\�'XQN 
��WK �����SP  (OGHUV¶�0HHWLQJ��WEF� 

��WK ���DP   )DPLO\�:RUVKLS�OHG�E\�0UV�.DUHQ�6PLWK 

��VW ���DP   0RWKHULQJ�6XQGD\��)DPLO\�:RUVKLS�OHG�E\�0U�$ODQ�*ROGULQJ 

$SULO 
�WK  ���DP   )DPLO\�:RUVKLS�OHG�E\�5HYG�,DLQ�6WHZDUW��WEF� 

  �����SP  (YHQLQJ�:RUVKLS�	�+RO\�&RPPXQLRQ�OHG�E\�0UV�+HOHQ�(YHUDUG 
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