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$SULO�������� 

3DUNLQJ�ORW�XSGDWH���7KH�H[FDYDWLRQ�RI�WKH�ORW�WR�SUHSDUH�WKH�SURSHU�ILOO�DQG�GUDLQDJH�UHYHDOHG�
DQ�ROG�RLO�IXHO�WDQN�XVHG�IRU�WKH�FRQYHQW�WKDW�ZDV�QRW�UHFRUGHG�RU�UHSRUWHG���,WV�UHTXLUHG�UHPRYDO�DQG�
SRVVLEOH�DEDWHPHQW�ZLOO�GHOD\�WKH�SURMHFW�E\�DERXW��-���GD\V��ZKLFK�PHDQV�WKH�WDUJHW�ILQLVK�GDWH�ZLOO�
EH�WKH�ILUVW�ZHHN�RI�-XQH�PRVW�OLNHO\�� 

2Q�WKLV��WK�6XQGD\�RI�/HQW��ZH�KHDUG�WKH�DFFRXQW�IURP�WKH�*RVSHO�RI�-RKQ�DERXW�WKH�ZRPDQ�
FDXJKW�LQ�DGXOWHU\���7R�DSSUHFLDWH�WKH�SRZHU�RI�WKH�/RUG¶V�PHUF\�ZH�ILUVW�PXVW�WU\�WR�DSSUHFLDWH�PRUH�
GHHSO\�WKH�KRUURU�RI�VLQ���2QH�RI�WKH�JUHDWHVW�HYLOV�D�SHUVRQ�PLJKW�H[SHULHQFH�ZRXOG�EH�WR�JLYH�RQH�
VHOI�HPRWLRQDOO\��SK\VLFDOO\��DQG�VSLULWXDOO\�LQ�WKH�FRYHQDQW�RI�PDUULDJH��WKHQ�WR�EH�EHWUD\HG�WKURXJK�
WKHLU�VSRXVH¶V�FKHDWLQJ��$Q\�SHUVRQ�FDQ�LPDJLQH�KRZ�DZIXO�WKH�EHWUD\DO�ZRXOG�EH���*RG�HYHQ�SRU�
WUD\HG�+LPVHOI�LQ�WKH�2OG�7HVWDPHQW�DV�VRPHRQH�ZKR�PDUULHG�DQ�DGXOWHURXV�SHRSOH�EHFDXVH�RI�WKH�
,VUDHOLWHV�UHJXODU�FKHDWLQJ�RQ�+LP�ZLWK�LGROV���$GXOWHU\�LV�D�WHUULEOH�HYLO�ZKLFK�LV�ZKDW�PDNHV�-HVXV¶�
UHVSRQVHV�LQ�WRGD\¶V�*RVSHO�SURYH�WKDW�+H�LV�*RG��+H�LV�ERWK�MXVW�DQG�PHUFLIXO� 

7KH�SKDULVHHV�DUH�RXW�WR�WHVW�WKH�/RUG�WR�JHW�+LP�WR�HLWKHU�GHQ\�WKH�0RVDLF�/DZ�RU�WR�JR�DORQJ�
ZLWK�WKHP�LQ�VWRQLQJ�WKH�ZRPDQ���7KH�ILUVW�YHUVH�WKDW�VWXQV�XV�RI�-HVXV¶�ZRUGV�WRGD\�LV��³/HW�WKH�RQH�
DPRQJ�\RX�ZKR�LV�ZLWKRXW�VLQ�EH�WKH�ILUVW�WR�WKURZ�D�VWRQH�DW�KHU�´�+RZ�DPD]LQJ�WKLV�UHVSRQVH�LV��
-XVWLFH�DQG�PHUF\�KDYH�PHW���1RWLFH�WKDW�&KULVW¶V�UHVSRQVH�GRHVQ¶W�DSSURYH�RI�DGXOWHU\��QRU�GRHV�LW�
GHQ\�ZKDW�WKH�0RVDLF�/DZ�VD\V���-HVXV�GHIHUV�WKH�ZRPDQ¶V�MXGJPHQW�WR�VRPHRQH�ZKR�LV�ZLWKRXW�
VLQ«+LPVHOI� 

$�ILUVW�OHVVRQ�ZH�FDQ�WDNH�IURP�WKH�/RUG�KHUH�LV�WKDW�ZH�VKRXOG�EH�KRQHVW�DERXW�REMHFWLYH�HYLO�
LQ�WKH�ZRUOG��HYLO�WKDW�RWKHUV�KDYH�GRQH��DQG�RXU�RZQ�VLQV���%XW�ZH�VKRXOG�QRW�MXGJH�VRPHRQH¶V�VRXO�
QRU�GHVLUH�WKHLU�FRQGHPQDWLRQ�EHIRUH�*RG���7KH�GHYLO�LV�WKH�RQH�ZKR�WHPSWV�XV�WR�VLQ�DQG�WKHQ�DIWHU�
ZH�VLQ�ZDQWV�*RG�WR�FRQGHPQ�XV���7KH�%RRN�RI�5HYHODWLRQ�FDOOV�WKH�GHYLO�WKH�DFFXVHU�ZKR�DFFXVHV�
XV�EHIRUH�*RG��QRW�IRU�RXU�FRUUHFWLRQ�EXW�RXU�GHVSDLU��� 

:H�DUH�DOO�VLQQHUV��DQG�LW�LV�QRW�RXU�SODFH�WR�VWDQG�LQ�MXGJPHQW�RYHU�RWKHU�SHRSOH¶V�VRXOV���7KH�
/RUG�GRHVQ¶W�ZDQW�WR�KROG�RXU�VLQV�DJDLQVW�XV�EXW�ZDQWV�XV�WR�EH�VHSDUDWHG�IURP�RXU�VLQV���-HVXV�
ZDQWV�WR�VHSDUDWH�WKH�VLQQHU�IURP�WKH�VLQ�DQG�QRW�LGHQWLI\�WKHP�ZLWK�LW���7KH�ZRPDQ�GLG�FRPPLW�D�VLQ�
EXW�GRHV�QRW�KDYH�WR�UHPDLQ�DQ�DGXOWHUHVV���³,�GR�QRW�FRQGHPQ�\RX�EXW�JR�QRZ�DQG�VLQ�QR�PRUH�´�� 

 7KHUH�LV�D�FRPPRQ�ZLVGRP�WKDW�VD\V�ZH�VKRXOGQ¶W�QHJDWLYHO\�ODEHO�SHRSOH�LQFOXGLQJ�RXU�
VHOYHV��)RU�H[DPSOH��HYHQ�LQ�FRQIHVVLRQ�VRPHWLPHV�SHRSOH�ZLOO�VSHDN�DERXW�WKHLU�VLQV�LQ�WKH�SUHVHQW�
WHQVH�VD\LQJ�,�JRVVLS��,�OLH��RU�,�WDNH�WKH�/RUG¶V�QDPH�LQ�YDLQ���%XW�ZH�VKRXOG�WU\�WR�VSHDN�RI�RXU�VLQV�
LQ�WKH�SDVW�WHQVH�DQG�IRFXV�RQ�RXU�ILUP�SXUSRVH�RI�DPHQGPHQW�LQ�WKH�SUHVHQW�WHQVH�ZKLFK�VWUHVVHV�
ZKDW�*RG¶V�JUDFH�FDQ�GR�LQ�XV��WKDW�ZH�GRQ¶W�KDYH�WR�UHPDLQ�DV�ZH�ZHUH���:H�PD\�KDYH�EHHQ�OD]\�
EXW�GRQ¶W�KDYH�WR�EH�D�VORWK���:H�PD\�KDYH�WROG�D�OLH�EXW�GRQ¶W�KDYH�WR�EHFRPH�D�OLDU� 

 7KH�/RUG¶V�WHDFKLQJ�LV�FRQVROLQJ�DQG�KHDYHQO\��IRU�WKRVH�ZKR�KDYH�EHHQ�VLQQHG�DJDLQVW��WKH\�
DUH�VKRZQ�WKDW�*RG�GRHV�QRW�FRQGRQH�LW���)RU�
WKRVH�LQ�WKH�PLGVW�RI�FRPPLWWLQJ�VLQ��WKH\�DUH�
DGPRQLVKHG�EXW�QRW�FXW�RII���6LQFH�ZH�DUH�DOO�
VLQQHUV��ZH�VKRXOG�QRW�WKURZ�VWRQHV��DQG�OLNH�
WKH�ROGHU�SHRSOH�IURP�WKH�FURZG�LQ�WKH�*RV�
SHO��SHUKDSV�ZH�FRXOG�HYHQ�GURS�RXU�VWRQHV�
ILUVW� 

-HVXV��,�WUXVW�LQ�\RX� 

)U��0LNH� 
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 ,Q�WRGD\¶V�*RVSHO��-HVXV�LV�WKH�PRGHO�RI�FRPSDVVLRQ�DQG�NLQG�
QHVV��+H�VKRZV�XV�KRZ�WR�EH�PHUFLIXO�DQG�QRQMXGJPHQWDO�� 

:KHQ�ZH�JLYH�WR�WKH�SRRU��*RG�LQGHHG�SRXUV�+LV�ORYH��SHDFH��
DQG�PHUF\�LQWR�RXU�KHDUWV�DQG�LQWR�WKH�KHDUWV�RI�WKRVH�VXIIHULQJ�LQ�
SRYHUW\�� 

7+,6�:((.�)25�/(17«  
 

(YHQLQJ�3UD\HU��9HVSHUV���0RQGD\�DW������S�P� 
6WDWLRQV�RI�WKH�&URVV��)ULGD\�DW������S�P��LQ�(QJOLVK�DQG������S�P��LQ�
6SDQLVK 

0$.,1*�$�',))(5(1&( 
 +XQJHU�LPSDFWV�PLOOLRQV�RI�ZRPHQ��PHQ�DQG�FKLO�
GUHQ�DURXQG�WKH�ZRUOG��7KURXJKRXW�/HQW�ZH�KDYH�HQ�
FRXQWHUHG�FRPPXQLWLHV�LQ�*XDWHPDOD��%DQJODGHVK�DQG�
5ZDQGD�WKDW�DUH�RYHUFRPLQJ�WKLV�SUREOHP�VR�WKHLU�PHP�
EHUV�FDQ�KDYH�EULJKWHU�IXWXUHV��+RZ�LV�\RXU�FRPPXQLW\�

ZRUNLQJ�WR�DGGUHVV�KXQJHU�RU�RWKHU�LQMXVWLFHV�ORFDOO\�DQG�JOREDOO\"�9LVLW�FUVULFH�
ERZO�RUJ�WR�OHDUQ�PRUH� 

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

  
  )LUVW�3UL]H�–�������� 

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

  

$//�7+(�3$1&$.(6�<28�&$1�($7 
6DWXUGD\��$35,/�������� –� 

�����S�P��WR������S�P� 
6XQGD\��$35,/ ������� –� 
�����D�P��WR������S�P� 

  

6RFLDO�&HQWHU�–������1��0RRG\�$YH� 
'RQDWLRQ��������3UH-VDOH�-��������DW�WKH�GRRU 
&KLOGUHQ�XQGHU���DUH�IUHH  
7LFNHWV�DYDLODEOH�IURP�DQ\�VFRXW�� 

7DNH�DGYDQWDJH�RI�RXU�WDNH-RXW�RSWLRQ� 

�����&2175,%87,21�67$7(0(176 
 

 �����FRQWULEXWLRQ�VWDWHPHQWV�DUH�QRZ�DYDLODEOH�E\�UHTXHVW� 
 :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�UHTXHVW�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�UHFHLYH�DQ�DFNQRZOHGJHPHQW�GLUHFWO\�IURP�WKH�$UFKGLRFHVH� 
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3DOP�6XQGD\�-�$SULO��� 
 

0DVVHV��6DWXUGD\�DW������S�P��	�6XQGD\�DW������������	�������D�P��	������S�P��LQ�6SDQLVK 
7KH������0DVV�ZLOO�VWDUW�LQ�WKH�3UD\HU�*DUGHQ�� 

ZKLFK�LV�RQ�WKH�HDVW�VLGH�RI�WKH�UHFWRU\��ZLWK�SDOP�EOHVVLQJ�	�SURFHVVLRQ�LQWR�FKXUFK 
 

0RQGD\�-�$SULO��� 
0DVV�DW������D�P� 

(YHQLQJ�3UD\HU�DW������S�P� 
 

7XHVGD\��$SULO��� 
0DVV�DW������D�P� 

$GRUDWLRQ�RI�WKH�%OHVVHG�6DFUDPHQW�IURP�������D�P��XQWLO������S�P� 
%HQHGLFWLRQ�DW������S�P� 

&RQIHVVLRQ�IURP������S�P��-������S�P� 
0DVV�DW������S�P� 

 
:HGQHVGD\��$SULO��� 
0DVV�DW������D�P� 

&RQIHVVLRQ�IURP������S�P��-������S�P���(QJOLVK�	�6SDQLVK� 
 
  
  

+RO\�7KXUVGD\��$SULO��� 
0RUQLQJ�3UD\HU�DW������D�P� 

(YHQLQJ�0DVV�RI�WKH�/RUG¶V�6XSSHU�DW������S�P���OLYHVWUHDPHG� 
��LQFHQVH�ZLOO�EH�XVHG� 

7KH�FKXUFK�ZLOO�UHPDLQ�RSHQ�XQWLO������S�P��IRU�$GRUDWLRQ 
  
 

*RRG�)ULGD\��$SULO��� 
0RUQLQJ�3UD\HU�DW������D�P� 

6WDWLRQV�RI�WKH�&URVV�DW������S�P� 
&HOHEUDWLRQ�RI�WKH�/RUG¶V�3DVVLRQ��ZLWK�+RO\�&RPPXQLRQ��DW������S�P� 

 
 

+RO\�6DWXUGD\��$SULO��� 
0RUQLQJ�3UD\HU�DW������D�P� 

%OHVVLQJ�RI�(DVWHU�)RRG��LQ�FKXUFK��DW������S�P�� 
�QR�DIWHUQRRQ�5HFRQFLOLDWLRQ�RU������S�P��0DVV� 

 

7KH�*UHDW�(DVWHU�9LJLO�DW������S�P���IXOILOOV�6XQGD\�REOLJDWLRQ� 
�LQFHQVH�ZLOO�EH�XVHG� 

 
  

(DVWHU�6XQGD\��$SULO��� 
0DVVHV��������������OLYHVWUHDPHG��	�������D�P��DQG������S�P���6SDQLVK� 

�LQFHQVH�ZLOO�EH�XVHG�DW������D�P��	������S�P��  
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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\�—�3DWULFN�+DJHUW\�—� 
5REHUW�3ROVWRQ�—�5LJR�&RUWH]�—�$UOHQH�,JOHKDUW�—� 

&RQVWDQFH�$QGHUVRQ�—�5R[DQQH�%DUWRO�—�)ORULEHUWD�$UUR\R�—� 
'LDQH�&XPPLQJV 

�&DOO�WKH�UHFWRU\�RIILFH��WR�KDYH�\RXU�QDPH�DGGHG�RU�UHPRYHG� 

/$',(6�*8,/' 
 

 7KH�GDWH�RI�RXU�QH[W�PHHWLQJ�LV�7KXUVGD\��$SULO���VW�DW������S�P��LQ�WKH�VFKRRO�
DXGLWRULXP��1RWH�WKDW�WKLV�LV�D�FKDQJH�IURP�WKH�HDUOLHU�DQQRXQFHG�GDWH��$OO�ZRPHQ�RI�WKH�
SDULVK�DUH�LQYLWHG�WR�DWWHQG� 

*263(/�0(',7$7,21�-�(1&285$*(�'((3(5�81'(567$1',1*�2)�6&5,3785( 

:H�ORYH�WR�PDNH�H[DPSOHV�RXW�RI�WKRVH�ZKR�KDYH�HUUHG�DQG�GRQH�ZURQJ��3XEOLFO\�SXQLVKLQJ�RWKHUV�VHUYHV�DV�D�PHDQV�RI�
GHPRQVWUDWLQJ�WKH�FRQVHTXHQFHV�IRU�ZKDW�LV�GHHPHG�LQDSSURSULDWH�RU�ZURQJIXO�EHKDYLRU��:KLOH�WKLV�PD\�DSSHDU�DQ�HI�
IHFWLYH�ZD\�RI�DFKLHYLQJ�FRQIRUPLW\�WR�HVWDEOLVKHG�UXOHV��LW�UXQV�WKH�UHDO�ULVN�RI�GLVWRUWLQJ�PRWLYDWLRQ��2EYLRXVO\��ZH�
ZDQW�SHRSOH�WR�GR�ZKDW�LV�ULJKW�DQG�SXUVXH�KHDOWK\��YLUWXRXV�EHKDYLRUV�DQG�LGHDOV��%XW�LV�IHDU�RI�SXQLVKPHQW�HYHU�WKH�
EHVW�PRWLYDWLRQ�IRU�DYRLGLQJ�RQH�DFWLRQ�LQ�IDYRU�RI�DQRWKHU" 

'RLQJ�VRPHWKLQJ�RXW�RI�IHDU�LV�QHYHU�KHDOWK\��)RFXVLQJ�H[FOXVLYHO\�RQ�RXU�EHKDYLRU�DQG�ZKDW�RWKHUV�H[SHFW�RU�WKLQN��
OHDGV�WR�OLYLQJ�OLIH�ZLWK�D�VHOI-IRFXVHG�VXSHUILFLDOLW\��:H�EHFRPH�PRUH�FRQFHUQHG�DERXW�SURWHFWLQJ�RXUVHOYHV�IURP�
VRPHWKLQJ�QHJDWLYH�DQG�XQSOHDVDQW��WKDQ�LQYHVWLQJ�RXUVHOYHV�LQ�WKH�IUHHGRP��ZRQGHU�DQG�DZH�RI�EHLQJ�KXPDQ��:H�FDQ�
VWLOO�ILQG�RXU�ZD\�WR�WKH�XQDFFHSWDEOH�RU�LQDSSURSULDWH�EHKDYLRU�DV�ORQJ�DV�ZH�GR�QRW�JHW�FDXJKW��%HLQJ�D�ZKROH��IR�
FXVHG��DQG�*RG-FHQWHUHG�KXPDQ�EHLQJ�UHTXLUHV�PRUH��,W�GHPDQGV�DQ�LQYHVWPHQW�RI�WKH�KHDUW��9LUWXRXV��PRUDO��DQG�PD�
WXUH�OLIHVW\OHV�UHIOHFWLYH�RI�WKH�*RVSHO�QHFHVVLWDWH�ORYH� 

:KHQ�ZH�H[SHULHQFH�DQG�UHFRJQL]H�ORYH��*RG¶V�XQFRQGLWLRQDO�ORYH��LQ�WKH�GHSWK�RI�RXU�VRXO��ZH�IDOO�LQ�ORYH�ZLWK�ZKDW�
ZH�KDYH�IRXQG��:H�WKHQ�ILQG�RXUVHOYHV�OHDYLQJ�GHVWUXFWLYH�DQG�VLQIXO�DFWLRQV�EHKLQG�LQ�VHDUFK�RI�VRPHWKLQJ�PRUH�KRO\��
GLJQLILHG��WUXH��LQWHJUDO��DQG�ORYLQJ��7KLV�LV�UHDOO\�³PHUF\�UHDOL]HG�´�*RG¶V�WUHPHQGRXV��ORYLQJ��HWHUQDO�IRUJLYHQHVV�DQG�
ZLOOLQJQHVV�WR�EULQJ�XV�EDFN�WR�VRPHWKLQJ�PRUH�UHDO�DQG�WHQGHU�LV�WUDQVIRUPDWLRQDO��7KH�UHVSHFW�IRU�P\VHOI�WKDW�,�UHFHLYH�
IURP�*RG�LV�VR�OLIH�FKDQJLQJ�WKDW�LW�FDXVHV�PH�WR�UXQ�TXLFNO\�DZD\�IURP�DQ\WKLQJ�VLQIXO�DQG�VHOI-GHVWUXFWLYH�WR�WKLQJV�
WKDW�DUH�ZKROH�DQG�KRO\� 

7KHUH�DUH�PDQ\�SHRSOH�ZKR�ZDQW�QRWKLQJ�PRUH�WKDQ�WR�MXGJH�RU�FULWLFL]H�XV��:KDW�ZRXOG�DFWXDOO\�VWRQLQJ�WKH�ZRPDQ�
FDXJKW�LQ�DGXOWHU\�UHDOO\�DFFRPSOLVK"�1RWKLQJ�PRUH�WKDQ�WKH�LQIODWLRQ�RI�WKH�DOUHDG\�VHOI-ULJKWHRXV�HJRV�RI�D�IHZ�PHQ�
ZKR�WKLQN�WKH\�KDYH�SRZHU��7KH\�KDYH�QR�SRZHU�EHFDXVH�WKH\�DUH�VLQQHUV�WRR��MXVW�OLNH�HYHU\RQH�HOVH��:KDW�DOO�RI�XV�
KDYH�LV�WKH�KXPEOH�DELOLW\�WR�H[SUHVV�VRUURZ�IRU�SXUVXLQJ�GHVWUXFWLYH�WKRXJKWV�DQG�DFWLRQV�DQG�UHFHLYH�WKH�SRZHU�RI�
*RG¶V�PHUF\��7KHQ��-HVXV¶�UHTXHVW�WR�³JR�DQG�VLQ�QR�PRUH´�ZLOO�EH�RQH�ZH�SURXGO\�KHHG�DQG�IROORZ� 

�/3L 

6DYH�WKH�'DWH 
 

3ODQ�WR�MRLQ�IHOORZ�SDULVKLRQHUV�6XQGD\��$SULO����IRU��GRXJKQXWV���³FRIIHH�DQG´�IROORZLQJ�WKH�
�����D�P���������D�P���DQG������S�P��0DVVHV�LQ�WKH�VFKRRO�DXGLWRULXP��&RPH�WR�0DVV�IRU�
WKH�VSLULWXDOLW\�DQG�VWD\�DIWHU�IRU�WKH�KRVSLWDOLW\� 

 (DUO\�%XOOHWLQ�'HDGOLQHV 
 

,WHPV�IRU�$SULO�����LQFOXGLQJ�0DVV�LQWHQWLRQV��DUH�GXH�0RQGD\��$SULO�� 
,WHPV�IRU�$SULO�����LQFOXGLQJ�0DVV�LQWHQWLRQV��DUH�GXH�7KXUVGD\��$SULO�� 
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6W��(OL]DEHWK�RI�WKH�7ULQLW\�6FKRRO�23(1�+286(�IRU�FXUUHQW�DQG�
SURVSHFWLYH�IDPLOLHV�-�6XQGD\��$SULO����IURP�������-������S�P� 
&RPH�PHHW�WKH�VWDII��VKRS�RXU�%RRN�)DLU��DQG�VWRS�E\�WKH�DXGLWR�
ULXP�WR�VHH�RXU�$UW�)DLU�DQG�6FLHQFH�6RFLDO�6WXGLHV�SURMHFWV� 

 3UHVFKRRO�KDV�EHHQ�YHU\�EXV\�SUHSDULQJ�
IRU�(DVWHU�DQG�OHDUQLQJ�DERXW�/HQW��:H�DUH�VWXG�
\LQJ�WKH�6WDWLRQV�RI�WKH�&URVV�WKURXJK�5HVXUUHF�
WLRQ�HJJV�-�����GLIIHUHQW�SODVWLF�HJJV�WKDW�KDYH�D�
V\PERO�LQ�HDFK��UHSUHVHQWLQJ�D�GLIIHUHQW�VWDJH�LQ�
-HVXV
�ILQDO�MRXUQH\� 
 :H�DUH�FRXQWLQJ�GRZQ�WKH�GD\V�WR�(DVWHU�
DQG DUH�HQMR\LQJ�MXPSLQJ�LQ�WKH�SXGGOHV�HYHU\�
GD\�LW�UDLQV�� 
 2XU�FODVVURRP�GRRU�LV�DOZD\V�RSHQ�DQG�
ZH�ZHOFRPH�YLVLWRUV��3OHDVH�FRPH�VHH�XV�$SULO�
���DW�WKH�VFKRRO�2SHQ�+RXVH� 
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$/06*,9,1* 
 

 ,Q� DGGLWLRQ� WR� SUD\HU� DQG� IDVWLQJ�� WKH� RWKHU� LPSRUWDQW�
HOHPHQW� RI� /HQW� LV� DOPVJLYLQJ�� 7KDW¶V� D� ZRUG� WKDW� ZH� GRQ¶W�
XVH� WRR� RIWHQ��:KHQ� \RX� ORRN� LQ� WKH� GLFWLRQDU\� DW� WKH� ZRUG�
DOPV� \RX�ZLOO� ILQG� HQWULHV� VXFK� DV�� GRQDWLRQV�� FRQWULEXWLRQV��
FKDULWLHV��JLIWV��DVVLVWDQFH��HWF��6R�LW�JRHV�WKHQ�WKDW�DOPVJLYLQJ�
LV�WR�PDNH�FKDULWDEOH�FRQWULEXWLRQV�RU�JLIWV�RU�GRQDWLRQV��$QG�
WKLV� JLYLQJ� GRHV� QRW� QHFHVVDULO\� KDYH� WR� EH� ILQDQFLDO�� � ,W� FDQ�
DOVR� EH� WKH� JLYLQJ� RI� WLPH�� <RX� FDQ� JLYH� RI� \RXU� WLPH� WR� D�
FKDULWDEOH�JURXS�RU�WR�DQ�LQGLYLGXDO�LQ�QHHG�� 
 

 7KH� &DWHFKLVP� RI� WKH� &DWKROLF� &KXUFK� VD\V� WKH�
IROORZLQJ�DERXW�/HQWHQ�DOPVJLYLQJ� 

³7KH�IRXQGDWLRQDO�FDOO�RI�&KULVWLDQV�WR�FKDULW\�LV�D�IUHTXHQW�WKHPH�RI�WKH�*RVSHOV��'XULQJ�/HQW��ZH�DUH�DVNHG�
WR�IRFXV�PRUH�LQWHQWO\�RQ��DOPVJLYLQJ���ZKLFK�PHDQV GRQDWLQJ�PRQH\�RU�JRRGV�WR�WKH�SRRU�DQG�SHUIRUPLQJ�
RWKHU� DFWV� RI� FKDULW\� �$V RQH� RI� WKH� WKUHH� SLOODUV� RI� /HQWHQ� SUDFWLFH�� DOPVJLYLQJ� LV� �D�ZLWQHVV� WR� IUDWHUQDO�
FKDULW\��DQG �D�ZRUN�RI�MXVWLFH�SOHDVLQJ�WR�*RG����&&&�QR������� 
 

 $QG�3RSH�)UDQFLV�KDV�VDLG�WKH�IROORZLQJ� 
³$OPVJLYLQJ VHWV�XV�IUHH�IURP�JUHHG�DQG�KHOSV�XV�WR�UHJDUG�RXU�QHLJKERU�DV�D�EURWKHU�RU�VLVWHU��:KDW�,�SRVVHVV�
LV�QHYHU�PLQH�DORQH��+RZ�,�ZRXOG�OLNH�DOPVJLYLQJ�WR�EHFRPH�D�JHQXLQH�VW\OH�RI� OLIH�IRU�HDFK�RI�XV��+RZ�,�
ZRXOG�OLNH�XV��DV�&KULVWLDQV��WR�IROORZ�WKH�H[DPSOH�RI�WKH�$SRVWOHV�DQG�VHH�LQ�WKH�VKDULQJ�RI�RXU�SRVVHVVLRQV�D�
WDQJLEOH�ZLWQHVV�RI�WKH�FRPPXQLRQ�WKDW�LV�RXUV�LQ�WKH�&KXUFK��)RU�WKLV�UHDVRQ��,�HFKR�6DLQW�3DXO¶V�H[KRUWDWLRQ�
WR� WKH�&RULQWKLDQV� WR� WDNH� XS� D� FROOHFWLRQ� IRU� WKH� FRPPXQLW\� RI� -HUXVDOHP� DV� VRPHWKLQJ� IURP�ZKLFK� WKH\�
WKHPVHOYHV�ZRXOG�EHQHILW��FI� ��&RU �������7KLV�LV�DOO�WKH�PRUH�ILWWLQJ�GXULQJ�WKH�/HQWHQ�VHDVRQ��ZKHQ�PDQ\�
JURXSV�WDNH�XS�FROOHFWLRQV�WR�DVVLVW�&KXUFKHV�DQG�SHRSOHV�LQ�QHHG��<HW� ,�ZRXOG�DOVR�KRSH�WKDW��HYHQ�LQ�RXU�
GDLO\� HQFRXQWHUV�ZLWK� WKRVH�ZKR�EHJ� IRU�RXU� DVVLVWDQFH��ZH�ZRXOG� VHH� VXFK� UHTXHVWV� DV� FRPLQJ� IURP�*RG�
+LPVHOI��:KHQ�ZH�JLYH�DOPV��ZH�VKDUH� LQ�*RG¶V�SURYLGHQWLDO�FDUH� IRU�HDFK�RI�+LV�FKLOGUHQ�� ,I� WKURXJK�PH�
*RG�KHOSV�VRPHRQH�WRGD\��ZLOO�+H�QRW�WRPRUURZ�SURYLGH�IRU�P\�RZQ�QHHGV"� )RU�QR�RQH�LV�PRUH�JHQHURXV�
WKDQ�*RG�´� 
 

 $V�ZLWK�WKH�RWKHU�WZR�PDLQ�SUDFWLFHV�RI�/HQW��WKH�ZD\�LQ�ZKLFK�ZH�FDUU\�RXW�RXU�DOPVJLYLQJ�LV�XS�WR�
XV��$QG�WKH�RSWLRQV�DUH�DOPRVW�FRXQWOHVV� 
 

 $V�D�SDULVK��6W��(OL]DEHWK�RI�WKH�7ULQLW\�IHDWXUHV�WZR�/HQWHQ�DOPVJLYLQJ�EHQHILFLDULHV��&DWKROLF�5HOLHI�
6HUYLFHV¶�5LFH�%RZO�DQG�RXU�YHU\�RZQ�6W��9LQFHQW�GH�3DXO�6RFLHW\�� 
 

 $V�\RX�PD\�NQRZ��&56�5LFH�%RZO�EHQHILWV� SHRSOH� LQ�QHHG� WKURXJKRXW� WKH�ZRUOG�� ,Q� IDFW�� ����RI�
ZKDW�LV�FROOHFWHG�JRHV�RYHUVHDV��5HDG�WKH�PDWHULDOV�WKDW�FDPH�ZLWK�WKH�5LFH�%RZO�WR�ILQG�RXW�ZKHUH�DQG�KRZ�
\RXU�FRQWULEXWLRQV�DUH�XVHG�RU�YLVLW�FUVULFHERZO�RUJ���,I�\RX�GLGQ¶W�JHW�D�5LFH�%RZO�WKHUH�LV�D�VXSSO\�RQ�WKH�
WDEOH� LQ� WKH� YHVWLEXOH��� 7KH� UHPDLQLQJ� ���� JRHV� WR� RXU� RZQ� 6W��9LQFHQW� GH� 3DXO� 6RFLHW\�� 7KH\� XVH� WKHLU�
UHVRXUFHV�WR�KHOS�SHRSOH�LQ�QHHG�ULJKW�KHUH�LQ�RXU�RZQ�QHLJKERUKRRG� 
 

 :H�RIIHU�RWKHU�RSSRUWXQLWLHV�WR�VKDUH�DV�ZHOO��<RX�FDQ�GRQDWH�QRQ-SHULVKDEOH�IRRG�LWHPV�DW�DQ\�WLPH�
WR�WKH�)RRG�3DQWU\��E\�SXWWLQJ�\RXU�LWHPV�LQ�WKH�ER[�LQ�WKH�FKXUFK�YHVWLEXOH�RU�WKH�VKHG�RQ�WKH�ZHVW�VLGH�RI�WKH�
HQWUDQFH� WR� WKH� J\P� RQ�0RRG\�$YH��$QG� WKHQ� WKHUH� DUH� WKH� GRQDWLRQ� ER[HV� RQ� WKH� HDVW� VLGH� RI� WKH� J\P�
HQWUDQFH�IRU�FORWKLQJ�DQG�KRXVHKROG�LWHPV��/HQW�LV�D�JRRG�WLPH�WR�SXUJH�\RXU�FORVHWV�DQG�SDQWULHV�RI�ZKDW�\RX�
QR�ORQJHU�XVH�DQG�JLYH�LW�WR�VRPHRQH�ZKR�FDQ��<RX�PD\�DOVR�PDNH�PRQHWDU\�GRQDWLRQV�WR�69'3�E\�SODFLQJ�
WKHP�LQ�WKH�³3RRU�%R[´�VORWV�LQ�WKH�YHVWLEXOH� 
 

 (YHU\WKLQJ� WKDW�ZH� KDYH� FRPHV� IURP�*RG��*RG� KDV� EOHVVHG� XV� VR� WKDW� ZH�PD\� EOHVV� RWKHUV�� /HQW�
DIIRUGV�XV�WKH�RSSRUWXQLW\�WR�WDNH�VWRFN�RI�RXU�EOHVVLQJV�DQG�GHFLGH�KRZ�ZH�FDQ�VKDUH�WKHP�ZLWK�WKRVH�ZKR�
KDYH�OHVV��7KLV�VDFULILFLDO�VHDVRQ�JLYHV�XV�WKH�H[WUD�SXVK�ZH�PD\�QHHG�WR�GR�VRPH�UHDO�JRRG�IRU�WKRVH�LQ�QHHG�� 
 

 7KHUH� DUH� QXPHURXV� FKDULWLHV� WKDW� KHOS� WKRVH� ZKR� DUH� SRRU�� RU� KXQJU\�� RU� KRPHOHVV�� RU� KDYH� DQ\�
P\ULDG�RI�SK\VLFDO��PHQWDO��RU�VSLULWXDO�QHHGV��3XW�\RXU�PLQG�LQWR�LW��3XW�\RXU�KHDUW� LQWR�LW��3XW�\RXU�ZDOOHW�
LQWR�LW��:K\�QRW�WDNH�WKH�RSSRUWXQLW\�RI�/HQW�WR�GR�VRPH�UHDO�JRRG�IRU�SHRSOH�LQ�QHHG" 

 -LP�0DGXUD 
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3UHVLGHU�6FKHGXOH�-�$SULO���	�� 
  

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

�6SDQLVK�������S�P��-�)U��/DQGIULHG 

-HUU\�3��'LD] 

6$,176�$1'�63(&,$/�2%6(59$1&(6  
 

6XQGD\�� �WK�6XQGD\�RI�/HQW 
0RQGD\�� 6W��,VLGRUH��%LVKRS�DQG�'RFWRU�RI�WKH� 
  &KXUFK 
7XHVGD\�� 6W��9LQFHQW�)HUUHU��3ULHVW 
:HGQHVGD\� 
7KXUVGD\� 
)ULGD\� 
6DWXUGD\� 
1H[W�6XQGD\�� +RO\�:HHN�EHJLQV��3DOP�6XQGD\�RI�WKH�
  3DVVLRQ�RI�WKH�/RUG 
 �/3L   

6XQGD\�� ,V������-���3V������-����-����-�����>�@�
  3KLO����-���-Q����-�� 
0RQGD\�� 'Q�����-�����-������-������-���RU� 
  �����F-���3V�����-�D���E-����-��-Q� 
  ����-�� 
7XHVGD\�� 1P�����-��3V������-�����-������-���-Q�
  ����-�� 
:HGQHVGD\�� 'Q�����-������-�������'Q���������������
  �������-Q�����-�� 
7KXUVGD\�� *Q�����-��3V������-����-����-��-Q�����-
  �� 
)ULGD\�� -HU������-���3V�����-�D���EF-����-�����
  -Q������-�� 
6DWXUGD\�� (]������-���-HU����������-��DEFG�����
  -Q������-�� 
1H[W�6XQGD\�� /N������-���,V�����-��3V�����-�����- 
  ������-������-���>�D@�3KLO����-���/N� 
  �����—������RU�����-�� 

: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$785'$<��$35,/�������� 
  
�����30�—�GHFHDVHG�PHPEHUV�RI�WKH�2JQLEHQH�IDPLO\�� 
 0LFKDHO�0DXJKDQ��(G�6P\WKH��0DUW\�%XFDUR�� 
 7KRPDV�2¶%ULHQ��$QJHOR�%RUJKL��VSHFLDO�LQWHQWLRQ� 
  

 681'$<��$35,/�������� 
  

�����$0�—�$OLFH�.HUQ��7KRPDV�2¶%ULHQ��&DUPHQ�5RVDULR� 
 &DVWUR��$QJHOR�%RUJKL��VSHFLDO�LQWHQWLRQ� 
�����$0�—�(LOHHQ�	�-DFN�2ZHQ��'RQ�4XLQQ��/DGLHV�*XLOG��

7KRPDV�2¶%ULHQ��VRXOV�LQ�3XUJDWRU\��$QJHOR�%RUJKL�
�VSHFLDO�LQWHQWLRQ�� 

������$0�—�7KRPDV�2¶%ULHQ��$QJHOR�%RUJKL��VSHFLDO� 
 LQWHQWLRQ���VRXOV�LQ�3XUJDWRU\ 
�����30�—��6SDQLVK� -�-RVH�/XLV�%XFLR��$QG\�)ORUHV��$QQD�

3LFFLROLQL 
   

021'$<��$35,/�������� 
  
�����$0�—�GHFHDVHG�PHPEHUV�RI�WKH�*RQVDOYHV�DQG� 
 '¶6RX]D�IDPLOLHV��%HWW\�-DFREXFFL����VW�ELUWKGD\� 
  

78(6'$<��$35,/�������� 
  
�����$0�—�(OHDQRU��6DP��*UDFLH�	�-RVHSK�+ROGHQ 
������-�������30�-�$GRUDWLRQ���%HQHGLFWLRQ�DW������� 
�����-������30�-�&21)(66,216 
�����30�—�IRU�RXU�SDULVKLRQHUV 
  

 :('1(6'$<��$35,/�������� 
  
������$0�—�0DUJDUHW�5RVH��ILUVW�DQQLYHUVDU\� 
  

7+856'$<��$35,/��������  
  
�����$0�—�2GLOLD�%��6XULQNOH 
  

)5,'$<��$35,/�������� 
  
�����$0�—�.DWK\�0XOOLQV 
  

�    6$785'$<��$35,/��������   
  
�����$0�—�IRU�SHDFH�LQ�8NUDLQH 
�����-������—�&21)(66,216 
�����30�—�0DODFK\�%\UQH��'RQ�/RYH��0LFKDHO�0DXJKDQ��
 )U��+HQU\�1XUUH�2�6�%� 
  

 681'$<��$35,/����������-�3$/0�681'$< 
  

�����$0�—�%U\DQ�%UDGOH\��6RSKLD�.HPSURV��ELUWKGD\� 
 UHPHPEUDQFH� 
�����$0�—�(LOHHQ�	�-DFN�2ZHQ��'RQ�4XLQQ��3HWHU�6PLWK��

(LOHHQ�*HUKDUW\��)U��+HQU\�1XUUH�2�6�%� 
������$0�—�5LFKDUG�%DUWXFH��7KHUHVH�+HQQHVV\��-RH�

']LHG]LF��3DXO�%XFNL��(LOHHQ�*HUKDUW\��)U��+HQU\�
1XUUH�2�6�%� 

�����30�—��6SDQLVK� -�$QG\�)ORUHV��$QQD�3LFFLROLQL 
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