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-DQXDU\��������� 

 6R�IDU�WKH�QHZ�\HDU�VHHPV�WR�EH�RII�WR�D�JRRG�VWDUW��:H�DUH�QHDULQJ�&DWKROLF�6FKRROV�ZHHN���7KDQN�
\RX�IRU�\RXU�SDVW�GRQDWLRQV�WR�WKH�7D[�&UHGLW�6FKRODUVKLS��7&6��IXQG� �7KRVH�GRQDWLRQV�DOORZHG����RI�RXU�
VWXGHQWV�HLWKHU�IXOO�RU�SDUWLDO�VFKRODUVKLSV�IRU�WKH���-���VFKRRO�\HDU��ZLWKRXW�ZKLFK�WKH\�PD\�QRW�KDYH�
EHHQ�DEOH�WR�DWWHQG�6W��(OL]DEHWK�RI�WKH�7ULQLW\�6FKRRO�� 

,W�LV�WLPH�WR�VWDUW�WKLQNLQJ�DERXW�WKH�����-�����VFKRRO�\HDU� �$Q\�GRQDWLRQV�WKDW�DUH�UHFHLYHG�E\�WKH�
HQG�RI�WKH�PRQWK��TXDOLI\ IRU�WKH�WZR�WR�RQH�PDWFKLQJ�GRQDWLRQ��ZKLFK�PHDQV�\RXU�GRQDWLRQ�FRXOG�KDYH�D�
WULSOH�LPSDFW�WR�RXU�IXQGV� �&KHFN�RXW�WKLV�VLWH�IRU�LQIRUPDWLRQ�RQ�KRZ�WR�GRQDWH�DQG�UHGXFH�\RXU�VWDWH�WD[�
REOLJDWLRQ�DW�WKH�VDPH�WLPH��KWWSV���VFKRROV�DUFKFKLFDJR�RUJ�WD[-FUHGLW-VFKRODUVKLSV� 

:KLOH�WKLV�6XQGD\�LV�WKH�VHFRQG�ZHHN�RI�2UGLQDU\�7LPH��LW�KDV�WUDGLWLRQDOO\�EHHQ�FRQVLGHUHG�D�SDUW�
RI�WKH�(SLSKDQ\�DORQJ�ZLWK�ODVW�6XQGD\��WKH�%DSWLVP�RI�WKH�/RUG��EHFDXVH�LQ�HDFK�-HVXV�PDQLIHVWV�+LV�'L�
YLQH�LGHQWLW\���,Q�WRGD\¶V�*RVSHO�2XU�/RUG�ZRUNHG�+LV�ILUVW�PLUDFOH�DQG�VR�UHYHDOHG�+LV�JORU\� 

7KLV�*RVSHO�LV�DOVR�RQH�RI�WKH�RSWLRQV�DW�ZHGGLQJV�EHFDXVH�WKH�/RUG�ZRUNHG�+LV�ILUVW�PLUDFOH�DW�D�
ZHGGLQJ��DQG�LW�FHUWDLQO\�KHOSHG�WKH�FHOHEUDWLRQ���,Q�WKLV�PRPHQW�&KULVW�GLGQ¶W�KHDO�DQ\RQH�RU�HYHQ�WHDFK�
ZLWK�ZRUGV�EXW�FKDQJHG�ZDWHU�LQWR�ILQH�ZLQH���6\PEROLFDOO\�WKLV�PLUDFOH�VKRZV�KRZ�&KULVW�IXOILOOV�WKH�2OG�
&RYHQDQW�FKDQJLQJ�WKH�ZDWHU�IRU�-HZLVK�FHUHPRQLDO�ZDVKLQJ�LQWR�VRPHWKLQJ�HYHQ�EHWWHU���7KH�KHDGZDLWHU�
PDUYHOHG�WR�WKH�JURRP��³<RX�KDYH�VDYHG�WKH�JRRG�ZLQH�XQWLO�QRZ�´�0DQ\�ZLQHV�JHW�EHWWHU�ZLWK�DJH���,�
KHDUG�VRPH�PDUULHG�FRXSOHV�WDON�DERXW�WKLV�*RVSHO�DQG�WKH\�QRWHG�KRZ�WKLV�LV�WUXH�IRU�PDUULDJH«WKH�GHHS�
HU�PRUH�VHOIOHVV�ORYH�LV�IRXQG�ODWHU�LQ�WKH�PDUULDJH� 

/LNH�WKH�YRFDWLRQ�WR�SULHVWKRRG�DQG�UHOLJLRXV�OLIH��WKH�YRFDWLRQ�RI�PDUULDJH�KDV�IDOOHQ�RQ�KDUG�WLPHV�
LQ�UHFHQW�\HDUV���:K\"��7KHUH�DUH�OLNHO\�PDQ\�UHDVRQV�EXW�KHUH�DUH�D�FRXSOH�,�KDYH�REVHUYHG� 

)HDU�VHHPV�WR�EH�RQH��D�IHDU�RI�FRPPLWPHQW��RI�EHLQJ�OHW�GRZQ�RU�RI�IDOOLQJ�RXW�RI�ORYH���7KH�YHU\�
WKLQJV�WKDW�PDNH�DQ\�OLIH-ORQJ�YRFDWLRQDO�SURPLVH��EXW�HVSHFLDOO\�PDUULDJH�YRZV��VR�EHDXWLIXO�DUH�DOVR�WKH�
WKLQJV�WKDW�FDQ�PDNH�WKHP�WHUULI\LQJ���:KDW�LI�ZH�IDOO�RXW�RI�ORYH��KRZ�ZLOO�,�KDQGOH�WKH�WLPHV�RI�VLFNQHVV��
SRYHUW\�DQG�JHQHUDO�EDG�WLPHV�WKDW�ZLOO�FRPH�ZLWK�OLIH"��6RPH�SHRSOH�DOVR�UHPHPEHU�WKH�FKDOOHQJHV�RI�
JURZLQJ�XS�ZLWK�ILJKWLQJ�RU�GLYRUFHG�SDUHQWV�DQG�PLJKW�WKLQN�WKDW�WKH�EHVW�WKLQJ�LV�QRW�WR�PDNH�WKH�SURPLV�
HV�DW�DOO� 

,Q�P\�H[SHULHQFH�DV�D�SULHVW��,�KDYH�QRWLFHG�PDQ\�FRXSOHV��HYHQ�WKRVH�ZKR�SUHVHQW�FKLOGUHQ�IRU�
EDSWLVP�DQG�DUH�IUHH�WR�PDUU\��DUHQ¶W�PDUULHG�VDFUDPHQWDOO\���7KH\�DUH�FLYLOO\�PDUULHG��ZKLFK�FDQ�EH�HQGHG�
ZLWK�QR�IDXOW��EXW�QRW�VDFUDPHQWDOO\�ZKLFK�ODVWV�XQWLO�GHDWK��%XW�WKH�/RUG�SURPLVHV�WR�KHOS�ZLWK�+LV�JUDFH�
WKRVH�ZKR�UHFHLYH�WKH�VDFUDPHQW���-HVXV�&KULVW�RQO\�LQVWLWXWHG�VHYHQ�VDFUDPHQWV�DQG�RQH�RI�WKHP�ZDV�WR�
HOHYDWH�WKH�QDWXUDO�ERQG�RI�PDUULDJH�WR�D�VDFUDPHQW�WKDW�JLYHV�D�VSHFLDO�JUDFH�RI�YRFDWLRQ�WR�OLYH�WKH�EHDX�
WLIXO�SURPLVHV���7KH�VDFULILFLDO�ORYH�EHWZHHQ�KXVEDQG�DQG�ZLIH�EHFRPHV�D�VLJQ�RI�&KULVWV�ORYH�IRU�XV� 

([SHFWDWLRQV���:H�DOO�KDYH�D�ORQJLQJ�IRU�LQWLPDWH�ORYH��XQGHUVWDQGLQJ��JRRGQHVV�DQG�VR�IRUWK���1R�
KXPDQ�EHLQJ��QR�PDWWHU�KRZ�ZRQGHUIXO��FDQ�VDWLVI\�WKDW�ORQJLQJ���7KDW�LV�ZK\�6W��$XJXVWLQH�IDPRXVO\�VDLG�
LQ�WKH�EHJLQQLQJ�RI�KLV�&RQIHVVLRQV��³<RX�KDYH�PDGH�XV�IRU�<RXUVHOI��2�/RUG��DQG�RXU�KHDUWV�DUH�UHVW�
OHVV��XQWLO�WKH\�UHVW�LQ�<RX�´�7R�KDYH�D�KDSS\�PDUULDJH�D�SHUVRQ�KDV�WR�OHDUQ�TXLFNO\�WKDW�WKHLU�VSRXVH�LV�LQ�
IDFW�RQO\�KXPDQ�DQG�FDQ¶W�ILOO�WKH�LQILQLWH�ORQJLQJ�IRU�ORYH�WKDW�RQO\�WKH�/RUG�FDQ���,�FDPH�WR�WKLV�UHDOL]D�
WLRQ�P\VHOI�DQG�ZDV�WKHQ�DEOH�WR�PRUH�IUHHO\�HPEUDFH�P\�YRFDWLRQ� 

/HW�XV�QRW�EH�DIUDLG�RI�YRFDWLRQDO�FRPPLWPHQWV��LW�LV�RQO\�WKURXJK�FRPPLWPHQW�WKDW�UHDO�ORYH�FDQ�
EH�VKRZQ���(YHQ�WKH�JUHDW�KXPDQ�ORYH�WKDW�FDQ�EH�VKRZQ�WKURXJK�D�OLIHORQJ�
FRPPLWPHQW�OLNH�PDUULDJH�SRLQWV�WR�D�GHHSHU�ORYH��,W�SRLQWV�WR�WKH�ZHGGLQJ�
IHDVW�RI�WKH�ODPE�LQ�KHDYHQ�ZKHUH�*RG�FRPSOHWHO\�ILOOV�WKH�HPSWLQHVV�RI�
RXU�KHDUWV���$QG�RQ�WKH�GD\��ZH�ZLOO�HQWHU�WKH�IHDVW�DQG�VD\�WR�+LP��³/RUG��
\RX�KDYH�VDYHG�WKH�EHVW�ZLQH�XQWLO�QRZ�´� 

,Q�&KULVW� 

)U��0LNH 
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 ,Q�WKH�*RVSHO�WRGD\��DW�WKH�ZHGGLQJ�IHDVW�LQ�&DQD��-HVXV�UHYHDOV�+LP�
VHOI�WR�+LV�GLVFLSOHV�DQG�WKH\�EHJDQ�WR�EHOLHYH�LQ�+LP��(YHU\GD\�*RG�DOVR�
JLYHV�XV�VLJQV�RI�+LV�ORYH�DQG�VR�ZH�DOVR�FDQ�UHVSRQG�LQ�IDLWK�DQG�WUXVW� 
 <RXU�JLIW�WR�WKH�6RFLHW\�RI�6W��9LQFHQW�GH�3DXO�EHFRPHV�D�VLJQ�RI�
*RG¶V�ORYH�WR�WKRVH�ZKR�DUH�VXIIHULQJ��DQG�\RX�JLYH�WKHP�UHDVRQ�WR�EH�
OLHYH�DQG�WR�WUXVW� 

6$9(�7+(�'$7(�� 
 

6W��(OL]DEHWK�RI�WKH�7ULQLW\� 
+RO\�1DPH�6RFLHW\���0HQ¶V�&OXE 

 

&KDPSLRQVKLS�6XQGD\�3DUW\ 
6XQGD\��-DQXDU\��������� 

'RRUV�RSHQ�DW������S�P��LQ�WKH�VFKRRO�DXGLWRULXP� 

7DEOHV�KDYH�VROG�RXW�� 

EXW�VDPH�GD\�ZDON-LQV�DUH�ZHOFRPHG�� 

����HQWU\�IHH�DW�WKH�GRRU�� 

/$',(6�2)�7+(�3$5,6+�-�6$9(�7+(�'$7( 
  

3ODQ�WR�FRPH�WR�WKH������D�P��0DVV�RQ�)HEUXDU\����DQG�WKHQ�MRLQ�XV�IRU�KRVSL�
WDOLW\�LQ�WKH�VFKRRO�DXGLWRULXP�DIWHUZDUGV�� 

67��(/,=$%(7+�2)�7+(�75,1,7<�6&287�3$&.����� 	 75223���� 
��UG  $118$/�3$1&$.(�%5($.)$67�	�5$))/( 

 

 )LUVW�3UL]H�–�������� 
6HFRQG�3UL]H�–�������� 
7KLUG�3UL]H�–������� 

  

$//�7+(�3$1&$.(6�<28�&$1�($7 
6DWXUGD\��0DUFK�������� –������S�P��WR������S�P� 
6XQGD\��0DUFK  ������� –������D�P��WR������S�P� 

6RFLDO�&HQWHU�–������1��0RRG\�$YH� 
'RQDWLRQ��������3UH-VDOH�-�������DW�'RRU 

&KLOGUHQ�XQGHU���)UHH  
7LFNHWV�DYDLODEOH�IURP�DQ\�VFRXW�� 

�����&2175,%87,21�67$7(0(176 
 

 �����FRQWULEXWLRQ�VWDWHPHQWV�ZLOO�EH�DYDLODEOH�E\�UHTXHVW�EHJLQ�
QLQJ�-DQXDU\���� 
 :H�ZRXOG�OLNH�WR�HPDLO�WKHP�WR�\RX�RU�KDYH�\RX�SLFN�WKHP�XS�DW�

WKH�SDULVK�RIILFH��LI�SRVVLEOH��RU�WKH\�FDQ�EH�PDLOHG��<RX�PD\�FDOO�RU�HPDLO�WKH�SDULVK�LI�\RX�ZRXOG�OLNH�WR�UH�
TXHVW�D�FRS\��&DOO����-���-�����RU�HPDLO��MPDGXUD#DUFKFKLFDJR�RUJ�  
 ,I�\RX�DUH�D�)DLWK�'LUHFW�XVHU��\RX�DUH�DEOH�WR�SULQW�RXW�\RXU�RZQ�UHSRUW�WKURXJK�WKHLU�ZHEVLWH��,I�\RX�
KDYH�PDGH�FRQWULEXWLRQV�WR�WKH�$QQXDO�&DWKROLF�$SSHDO�RU�7R�7HDFK�:KR�&KULVW�,V�FDPSDLJQ�\RX�VKRXOG�UH�
FHLYH�DQ�DFNQRZOHGJHPHQW�GLUHFWO\�IURP�WKH�$UFKGLRFHVH� 
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0LFKHOH�6FKPLGW—0DULD�6]XPVNL—&DURO�:LOOLDPV— 
*DU\�6RZHOO—9LUJLQLD�%DUVNL—-HIIUH\�/DORZVNL— 

-DGZLMD�&KXG]\QVNL—$P\�*UXG]LQVNL—%HUQDGHWWH�%DQQDFK—
3DWULFLD�1HZHOO—*X]PDQ�IDPLO\—$QJHOD�5RVV— 

.DVLD�:RUWK—1LFKRODV�*XHUULHUL—&DWK\�0LQQLFN— 
0DULH�%UDVKHU—0ROO\�0RUULV—3DROD�(VWUDGD—-XG\�%LDOD— 

(YD�$QGHUVRQ—(OLVH�)HUQDQGH]—*HUDUG�5DQJHO—5RJHU�5DQJHO—
(PHU\�7DQVNL—-RKQ�&DUU—)U��'DQ�)DOORQ— 

&DK\�0XOGRRQ-3DXO\—-RKQ�0RUULVRQ—6U�5RGD�9LOODUX]�06+7—
6U�.HOO\�0DVGDW�06+7�—'DUOHQH�5XVVR—/RX�*DODVVLQL—

(OL]DEHWK�-D\�—�-DQH�*DUYH\ 
�&DOO�WKH�UHFWRU\�RIILFH��WR�KDYH�\RXU�QDPH�DGGHG�RU�UHPRYHG� 

6KDULQJ�)DPLOLHV-5ZDQGD��������� 
 

+ROLGD\�ZLVKHV�IURP�WKH�6WDWLRQ�6FKRRO� 
 

³$OO�VWXGHQWV�DQG�VWDII�PHPEHUV�ZLVK�WKH�6KDULQJ�)DPLOLHV 
�D�0HUU\�&KULVWPDV�DQG�+DSS\�1HZ�<HDU��� 

0D\�*RG�EOHVV�\RX�DOO��� 
0D\������EH�D�\HDU�RI�KDSSLQHVV��OHVV�&29,'��DQG�NQRZOHGJH�RI�WKH�/RUG�´ 

 

,W�LV�JRLQJ�WR�EH�D�KDSS\�QHZ�\HDU�IRU�WKH�VWXGHQWV�DZDLWLQJ�VSRQVRUV���7KDQNV�WR�WKH�JHQHURVLW\�
RI�WKH�6KDULQJ�)DPLOLHV��ZH�DUH�DEOH�WR�VSRQVRU�DOO�UHJLVWHUHG�VWXGHQWV��� 

 

 

� 

 

 
 
 
 

+HOSLQJ�RQH�FKLOG�ZLOO�QRW�FKDQJH�WKH�ZRUOG��+RZHYHU��IRU�WKDW�RQH�FKLOG�WKH�ZRUOG�ZLOO�EH�IRU�
HYHU�FKDQJHG� 
 

7KDQN�\RX�WR�DOO�WKH�6KDULQJ�)DPLOLHV�IRU�WKH�GLIIHUHQFH�\RX�DUH�PDNLQJ� 
 

7KH�FRVW�WR�EHFRPH�D�VSRQVRU�LV��������SHU�VWXGHQW��+RZHYHU�DQ\�VL]H�GRQDWLRQ�LV�DSSUHFLDWHG��
<RX�FDQ�JLYH�DW�DQ\�WLPH�E\�PDNLQJ�D�FKHFN�SD\DEOH�WR�6W��(OL]DEHWK�RI�WKH�7ULQLW\�3DULVK��
3OHDVH�EH�VXUH�WR�PDUN�RQ�WKH�PHPR�SRUWLRQ�RI�WKH�FKHFN�6WDWLRQ�6FKRRO��<RX�FDQ�DOVR�GR�
QDWH�RQOLQH�YLD�)DLWK�'LUHFW��)ROORZ�RXU�SURJUHVV�RQ�WKLV�UHPDUNDEOH�MRXUQH\�DW�
ZZZ�VWHOL]DEHWKWULQLW\�RUJ�DQG�VHH�WKH�KRSH�DQG�VPLOHV�LQ�WKH�H\HV�RI�WKH�FKLOGUHQ���:H�KDYH�
JLYHQ�WKH�JLIW�RI�D�EULJKWHU�IXWXUH�DQG�ZH�KDYH�UHFHLYHG�WKH�JLIW�RI�DQ�H[WHQGHG�IDPLO\�� 

%REELH�'X0HOOH 

�VW�DQG��QG�JUDGH 
VWXGHQWV��� 

7KH�FODVVURRPV� 
ILQDOO\�KDYH�UHDO�ZLQGRZV� 

3$5,6+�2)),&(�&/26('�021'$< 
 

7KH�SDULVK�RIILFH��DQG�VFKRRO��ZLOO�EH�FORVHG�0RQGD\��
-DQXDU\����LQ�REVHUYDQFH�RI�0DUWLQ�/XWKHU�.LQJ��-U��
'D\��5HJXODU�RIILFH�KRXUV��0�-�)�-������D�P��-������
S�P���ZLOO�UHVXPH�RQ�7XHVGD\�� 
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6W��(OL]DEHWK�RI�WKH�7ULQLW\�6FKRRO�1HLJKERUKRRG�&DUGV�DUH�VWLOO�DYDLODEOH��7KH\�DUH�����
HDFK�DQG�DUH�JRRG�WKURXJK�6HSWHPEHU�����������7KH\�DUH�IRU�VDOH�DW�WKH�UHFWRU\�RU�VFKRRO�
RIILFHV�GXULQJ�EXVLQHVV�KRXUV� 
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326785(6�$1'�*(6785(6 
 

 +DYH�\RX�HYHU�VWRSSHG�WR�FRQVLGHU�WKH�PDQ\�GLIIHUHQW�SRVWXUHV�ZH�DVVXPH�
ZKLOH�ZH�DUH�DW�0DVV"�2U�KDYH�\RX�HYHU�WKRXJKW�DERXW�WKH�PDQ\�JHVWXUHV�WKDW�ZH�SDU�
WDNH�LQ�DW�0DVV"�$QG�HYHQ�PRUH�LPSRUWDQW��GR�\RX�NQRZ�ZK\�ZH�XWLOL]H�WKHVH�YDULRXV�
SRVWXUHV�DQG�JHVWXUHV" 
 %HIRUH�ZH�FRQWLQXH��,�ZDQW�WR�VWUHVV�WKDW�ZKDWHYHU�ZH�GR�DW�0DVV��ZH�VKRXOG�
GR�LW�WRJHWKHU�-�DV�D�FRPPXQLW\�-�FRPPXQDOO\�-�LQ�UHDO�FRPPXQLRQ�ZLWK�RQH�DQRWKHU��

7KLV�LV�EHFDXVH�ZH�DUH�DOO�³RQH�ERG\�´�,I�ZH�HDFK�GLG�³RXU�RZQ�WKLQJ´�DW�0DVV��WKHUH�ZRXOG�EH�QR�XQLW\��
EXW�RQO\�FKDRV�DQG�GLVFRUG� 
 )URP�WKH�YHU\�HDUOLHVW�GD\V�RI�WKH�&KXUFK�VWDQGLQJ�KDV�EHHQ�D�SRVWXUH�RI�UHVSHFW�DQG�KRQRU���(YHQ�
RXWVLGH�RI�FKXUFK��ZKHQ�ZH�ZDQW�WR�KRQRU�RU�VKRZ�RXU�UHVSHFW�IRU�VRPHRQH��ZH�VWDQG�ZKHQ�WKH\�HQWHU�D�
URRP�� 
 $W�0DVV�ZH�VWDQG�IURP�WKH�2SHQLQJ�3URFHVVLRQ�XQWLO�WKH�)LUVW�5HDGLQJ��WKH�$OOHOXLD�9HUVH�WR�WKH�
+RPLO\��WKH�&UHHG�DQG�,QWHUFHVVLRQV��GXULQJ�WKH�3UHIDFH��IURP�WKH�2XU�)DWKHU�WR�WKH�/DPE�RI�*RG��ZKHQ�
ZH�UHFHLYH�&RPPXQLRQ��DQG�IURP�WKH�3UD\HU�DIWHU�&RPPXQLRQ�WKURXJK�WKH�&ORVLQJ�3URFHVVLRQ� 
 7KLQN�DERXW�WKHVH�WLPHV�ZKHQ�ZH�VWDQG�GXULQJ�0DVV��7KH\�DOO�KDYH�VRPH�VSHFLDO�VLJQLILFDQFH��:H�
VWDQG�GXULQJ�WKH�2SHQLQJ�DQG�&ORVLQJ�3URFHVVLRQV�DV�D�VLJQ�RI�UHVSHFW�IRU�WKH�SULHVW�VLQFH�KH�UHSUHVHQWV�
&KULVW�LQ�RXU�PLGVW��:H�VWDQG�GXULQJ�WKH�*RVSHO�EHFDXVH�ZH�DUH�KRQRULQJ�&KULVW�+LPVHOI�ZKR�LV�JLYLQJ�XV�
WKH�*RRG�1HZV��$QG�DV�ZH�UHFHLYH�RXU�/RUG�LQ�+RO\�&RPPXQLRQ��ZH�KRQRU�+LP�E\�RXU�VWDQGLQJ� 
 ,Q�WKH�HDUO\�&KXUFK�NQHHOLQJ�ZDV�D�VLJQ�RI�SHQDQFH��$QG�LQ�WKH�0LGGOH�$JHV�LW�EHJDQ�WR�EH�XVHG�DV�
D�VLJQ�RI�DGRUDWLRQ��$QG�VR�LW�LV�WRGD\��:H�NQHHO�GXULQJ�WKH�(XFKDULVWLF�3UD\HU�DQG�EHIRUH�DQG�DIWHU�&RP�
PXQLRQ��7KHVH�DUH�WKH�WLPHV�ZKHQ�ZH�PRVW�DGRUH�RXU�/RUG�ZKR�LV�SUHVHQW�ZLWK�XV�� 
 7KH�ODVW�SRVWXUH�ZH�DVVXPH�DW�0DVV�LV�VLWWLQJ��7KLV�SRVWXUH�VKRXOG�VHUYH�WR�LQGLFDWH�DFWLYH�OLVWHQLQJ�
DQG�PHGLWDWLRQ��7KXV�ZH�VLW�GXULQJ�WKH�ILUVW�WZR�5HDGLQJV��WKH�KRPLO\��DQG�WKH�SHULRG�DIWHU�&RPPXQLRQ� 
 :H�DOVR�SDUWLFLSDWH�LQ�VHYHUDO�JHVWXUHV�DW�0DVV��VXFK�DV�WKH�6LJQ�RI�WKH�&URVV��JHQXIOHFWLRQV��ERZV�
DQG�6LJQV�RI�3HDFH��$JDLQ��FRQVLGHU�WKH�VLJQLILFDQFH�DQG�PHDQLQJ�EHKLQG�WKHVH�YDULRXV�JHVWXUHV� 
 7KH�6LJQ�RI�WKH�&URVV�LV�SHUKDSV�WKH�PRVW�IDPLOLDU�WR�XV�VLQFH�ZH�SUREDEO\�OHDUQHG�LW�DV�D�YHU\�
\RXQJ�FKLOG��7KLV�JHVWXUH�VKRXOG�VHUYH�WR�UHPLQG�XV�RI�&KULVW¶V�VDYLQJ�DFWLRQ�RQ�WKH�FURVV�DQG�DOVR�RI�RXU�
EDSWLVP�ZKHQ�ZH�ZHUH�³PDUNHG´�IRU�&KULVW�ZLWK�WKH�6LJQ�RI�D�&URVV��:KHQ�ZH�XVH�KRO\�ZDWHU�RU�ZKHQ�ZH�
DUH�VSULQNOHG�ZLWK�LW��ZH�FURVV�RXUVHOYHV��7KLV�DFWLRQ�VKRXOG�KHOS�XV�UHPHPEHU�RXU�EDSWLVP�DQG�WKXV�ZKR�
ZH�DUH�DQG�ZKRVH�ZH�DUH� 
 :H�WUDFH�WKH�&URVV�RQ�RXU�IRUHKHDG��OLSV��DQG�KHDUW�DQG�WKH�EHJLQQLQJ�RI�WKH�*RVSHO�DQG�VLOHQWO\�
VD\�VRPHWKLQJ�OLNH��³0D\�WKH�ZRUGV�RI�WKH�+RO\�*RVSHO�EH�RQ�P\�PLQG��RQ�P\�OLSV�DQG�LQ�P\�KHDUW�´�7KLV�
VLJQLQJ�VHUYHV�DV�D�VRUW�RI�VHDO�RQ�RXU�LQWHQWLRQV�DV�WKH\�UHODWH�WR�WKH�*RVSHO� 
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7KLV�LV�D�VLJQ�RI�RXU�DGRUDWLRQ�IRU�&KULVW�ZKR�LV�SUHVHQW�LQ�WKH�%OHVVHG�6DFUDPHQW�� 
 $QRWKHU�FRPPRQ�JHVWXUH�LV�WKH�ERZ��:H�VKRXOG�ERZ�RXU�KHDG�ZKHQHYHU�ZH�SDVV�WKH�WDEHUQDFOH��
GXULQJ�WKH�&UHHG�ZKHQ�ZH�VD\��³DQG�E\�WKH�+RO\�6SLULW�ZDV�LQFDUQDWH�RI�WKH�9LUJLQ�0DU\��DQG�EHFDPH�
PDQ�´�DQG�DW�&RPPXQLRQ�DIWHU�WKH�PLQLVWHU�VKRZV�XV�WKH�+RVW�DQG�VD\V��³WKH�%RG\�RI�&KULVW�´�%RZLQJ�DV�
ZH�UHFHLYH�&RPPXQLRQ�LV�WKH�JHVWXUH�WKDW�WKH�86�%LVKRSV�KDYH�SUHVFULEHG�DV�WKH�FRPPRQ��XQLI\LQJ�JHV�
WXUH��:H�ERZ�RQ�DOO�RI�WKHVH�RFFDVLRQV�DV�D�VLJQ�RI�RXU�UHVSHFW�DQG�KRQRU�IRU�RXU�/RUG�� 
 2WKHU�FRPPRQ�JHVWXUHV�DW�0DVV�LQFOXGH�WKH�VWULNLQJ�RI�RXU�EUHDVW�GXULQJ�WKH�&RQILWHRU��7KLV�LV�DQ�
RXWZDUG�VLJQ�RI�RXU�LQQHU�FRQWULWLRQ��$W�WKH�6LJQ�RI�3HDFH�ZH�DOVR�PDNH�VRPH�JHVWXUH�WR�WKRVH�DURXQG�XV�
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PXQLRQ�ZLWK�RQH�DQRWKHU�DQG�WKDW�LV�ZK\�WKLV�DFWLRQ�WDNHV�SODFH�EHIRUH�WKH�&RPPXQLRQ�5LWH��$W�WKH�2XU�
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FDWHV�RXU�RSHQQHVV�WR�WKH�/RUG�RU�RXU�QHHG�IRU�WKH�/RUG�WR�VXSSRUW�XV�RU�WR�VKRZ�RXU�VXSSRUW�IRU�RQH�DQRWK�
HU�DV�ZH�SUD\�WRJHWKHU�DV�RQH��$QG�OHW¶V�QRW�IRUJHW�WKH�FRPPRQ�PHWKRG�IRU�SUD\LQJ�ZLWK�HLWKHU�RXU�SDOPV�
SUHVVHG�WRJHWKHU�ZLWK�RXU�ILQJHUV�IDFLQJ�KHDYHQZDUG�RU�RXU�ILQJHUV�LQWHUWZLQHG�WRJHWKHU� 
 ,�KRSH�\RX�FDQ�VHH�WKDW�DOO�RI�WKH�SRVWXUHV�DQG�JHVWXUH�WKDW�ZH�SDUWDNH�LQ�DW�0DVV�KDYH�PHDQLQJ�DQG�
SXUSRVH�DQG�WKDW�WKH\�DUH�QRW�PHUHO\�FHUHPRQLDO��)RU�WKHP�WR�KDYH�WKH�PRVW�PHDQLQJ�DQG�WKH�GHVLUHG�HI�
IHFWV��ZH�PXVW�WUHDW�WKHP�LQ�WKH�VDPH�ZD\�WKDW�ZH�VKRXOG�SUD\�DQG�VLQJ�DQG�SDUWLFLSDWH�LQ�WKH�HQWLUH�0DVV�
–�LQ�D�IXOO�DQG�FRQVFLRXV��DQG�DFWLYH�PDQQHU� 

-LP�0DGXUD� 



������������������������������������������������������������������������������������������

 

3UHVLGHU�6FKHGXOH�-�-DQXDU\����	�-DQXDU\��� 
  

�����S�P��—�)U��0F&DUWK\ 
�����D�P��—�)U��0F&DUWK\ 
�����D�P��—��)U��*ULVRODQR 

 ������D�P��—�)U��/DQGIULHG 
�6SDQLVK�������S�P��-�%S��%DUWRVLF 

0DU\�+DPLOWRQ 

6$,176�$1'�63(&,$/�2%6(59$1&(6  
 

6XQGD\�� �QG�6XQGD\�LQ�2UGLQDU\�7LPH 
0RQGD\�� 0DUWLQ�/XWKHU�.LQJ�'D\��6W��$QWKRQ\�� 
  $EERW 
7XHVGD\�� :HHN�RI�3UD\HU�IRU�&KULVWLDQ�8QLW\ 
:HGQHVGD\� 
7KXUVGD\�� 6W��)DELDQ��3RSH�DQG�0DUW\U��6W�� 
  6HEDVWLDQ��0DUW\U 
)ULGD\��  6W��$JQHV��9LUJLQ�DQG�0DUW\U 
6DWXUGD\�� 'D\�RI�3UD\HU�IRU�WKH�/HJDO�3URWHFWLRQ� 
  RI�8QERUQ�&KLOGUHQ 
1H[W�6XQGD\�� �UG�6XQGD\�LQ�2UGLQDU\�7LPH��6W�� 
  9LQFHQW��'HDFRQ�DQG�0DUW\U��6W�� 
  0DULDQQH�&RSH��9LUJLQ 
  

�/3L   

6XQGD\�� ,V�����-��3V�����-����-����-����-���>�@��� 
  &RU�����-���-Q����-�� 
0RQGD\�� ��6P������-���3V�����-�����EF-������� 
  DQG����0N�����-�� 
7XHVGD\�� ��6P�����-���3V����������-������-��� 
  0N�����-�� 
:HGQHVGD\�� ��6P������-����������-���3V������E����� 
  �-���0N����-� 
7KXUVGD\�� ��6P�����-�������-��3V�����-����-��D�� 
  ��E-������-���0N����-�� 
)ULGD\��  ��6P�����-���3V��������-�����DQG����0N�
  ����-�� 
6DWXUGD\�� ��6P����-�����-����������-���3V�����- 
  ����-��0N�����-�� 
1H[W�6XQGD\�� 1HK����-�D���-����-���3V�������������� 
  �����&RU������-���RU������-�������/N� 
  ���-�������-�� 

:DWFK� 6W�� (OL]DEHWK� RI� WKH� 7ULQLW\� ����� D�P�� 6XQGD\�
0DVV� OLYH�RQ�<RX�7XEH�-� VHDUFK�IRU�6W��(OL]DEHWK�RI� WKH�
7ULQLW\�3DULVK�FKDQQHO� 

  
6$785'$<��-$18$5<��������� 

  
�����30�—�0DUJDUHW�5RGGHQ�:\GUD��0LFKDHO�0DXJKDQ��
 0DODFK\�%\UQH��6WDQ�:ROHQF]XN��7KDGGHXV� 
 6XSHUVRQ��'HQQLV�&UHLJKWRQ��%UHQGDQ�3DWULFN� 
 -RKQVRQ��'RQ�/RYH��%ULGJLW�0F*DUUH\ 

 
681'$<��-$18$5<��������� 

   
�����$0�—�-DPHV�*ULVRODQR��%UHQGDQ�3DWULFN� 
 -RKQVRQ 
�����$0�—���OLYHVWUHDPHG��-DPHV�*ULVRODQR��6WDQOH\�

:ROHQF]XN��(LOHHQ�	�-DFN�2ZHQ��'RQ�4XLQQ 
������$0�—�0DJJLH�$QQ�%XQFH��.DWKOHHQ�&ODUN��6RXOV�

LQ�3XUJDWRU\� 
�����30�—��6SDQLVK� -� 
  

 021'$<��-$18$5<��������� 
  
�����$0�—�0DUW\�)XODUD��/RUUDLQH��-RKQ��0DUWLQ��
 5LFKDUG�	�%ULDQ�)XODUD��0DUJDUHW�	�0DWWKHZ�
 )XWWHUHU 
  

78(6'$<��-$18$5<��������� 
  
�����$0�—�-RV]HI�1RFXOD 
������-�������30�-�$GRUDWLRQ���%HQHGLFWLRQ�DW������� 
�����-������30�-�&21)(66,216 
�����30�—�IRU�RXU�SDULVKLRQHUV 
  

 :('1(6'$<��-$18$5<���������  
  
������$0�—�IRU�RXU�SDULVKLRQHUV 
  

7+856'$<��-$18$5<���������  
  
�����$0�—�-R\FH�-DV]F]RU 
  

)5,'$<��-$18$5<��������� 
  
�����$0�—�IRU�WKH�KRPHERXQG�RI�WKH�SDULVK 
  

�    6$785'$<��-$18$5<���������   
 
�����$0�—�9HURQLFD�&DVVH\�6DPHN 
�����-������—�&21)(66,216 
�����30�—�0LFKDHO�0DXJKDQ��3HWHU�6PLWK��'RQ�/RYH��-U� 
 

 681'$<��-$18$5<��������� 
  
�����$0�—�IRU�RXU�SDULVKLRQHUV 
�����$0�—�(LOHHQ�	�-DFN�2ZHQ��'RQ�4XLQQ��0DU\�/RX�

&KROHZLQVNL 
������$0�—�IRU�RXU�SDULVKLRQHUV 
�����30�—��6SDQLVK� -� 

0(025,$/�/($9(6 
 

0HPRULDO�OHDYHV�KDYH�UHFHQWO\�EHHQ�
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