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0DUFK�������� 

 <RX�KDYH�SUREDEO\�KHDUG�E\�QRZ�WKDW�WKH�$UFKGLRFHVH�KDV�UHPRYHG�WKH�PDVN�UHTXLUHPHQW�IRU�
VFKRROV��SDULVKHV��RIILFHV��HWF«��7KH�VLJQV�\RX�VHH�RQ�WKH�FKXUFK�GRRUV�QRZ�VD\��³0DVNV�RSWLRQDO´���)RU�
VRPH�RI�\RX�WKLV�PD\�EH�D�UHOLHI�DQG�MXVW�ZKDW�\RX�ZHUH�ZDLWLQJ�IRU�WR�FRPH�EDFN�WR�FKXUFK���)RU�RWKHUV��
WKLV�HDVLQJ�PLJKW�FDXVH�FRQFHUQ�WKDW�&RYLG�DQG�RWKHU�VLFNQHVVHV�ZLOO�PRUH�HDVLO\�VSUHDG��6RPH�ZLOO�VWLOO�
ZHDU�PDVNV��VRPH�ZRQ¶W��EXW�,�DVN�\RX�WR�UHVSHFW�WKH�GHFLVLRQ�WKDW�SHRSOH�PDNH�DQG�WR�VWLOO�XVH�WKH�KDQG�
VDQLWL]HU��:HDULQJ�RU�QRW�ZHDULQJ�D�PDVN�LV�DQ�RSWLRQ��SOHDVH�KRQRU�HDFK�RWKHU�UHJDUGOHVV�� 

 7KH�SDULVK�LV�ORRNLQJ�WR�KLUH�DW�OHDVW�RQH�IXOO-WLPH�PDLQWHQDQFH�SHUVRQ���7KH�SD\�DQG�VDODU\�ZRXOG�
EH�EDVHG�RQ�WUDLQLQJ�H[SHULHQFH��EXW�ZH�DUH�ORRNLQJ�HYHQ�IRU�D�EXLOGLQJ�HQJLQHHU�RU�WUDGHVPDQ���7KHUH�LV�
DOVR�WKH�QHHG�IRU�DQRWKHU�SDUW�RU�IXOO-WLPH�SHUVRQ�IRU�PRUH�URXWLQH�PDLQWHQDQFH�FXVWRGLDO�ZRUN�DV�ZHOO��
LW¶V�D�IDLUO\�ELJ�FDPSXV�DV�\RX�NQRZ���,I�\RX�NQRZ�VRPHRQH�WKDW�PLJKW�EH�ORRNLQJ�IRU�ZRUN��WKDW�\RX�
WUXVW��DQG�KDV�VRPH�UHOHYDQW�TXDOLILFDWLRQV��KDYH�WKHP�FRQWDFW�RU�VHQG�WKHLU�UHVXPH�WR�PH�DW��PJULVROD�
QR#DUFKFKLFDJR�RUJ� 

 :H�DUH�DOVR�ORRNLQJ�WR�ILOO�D�QHZ�UROH�FUHDWHG�E\�WKH�$UFKGLRFHVH�FDOOHG�'LUHFWRU�RI�(YDQJHOL]D�
WLRQ���-XVW�OLNH�WKH�2SHUDWLRQV�'LUHFWRU�UROH�WKDW�ZDV�FUHDWHG�WR�KHOS�SDVWRUV�VWD\�IRFXVHG�RQ�WKH�PLVVLRQ�E\�
PDQDJLQJ�IDFLOLWLHV�RYHUVLWH��WKLV�UROH�LV�LQWHQGHG�WR�KHOS�PRYH�QHZO\�PHUJHG�SDULVKHV�IURP�MXVW�PDLQWDLQ�
LQJ�QRUPDO�OHYHOV�RI�VSLULWXDO�VHUYLFH�LQWR�KHOSLQJ�PDNH�&DWKROLF�GLVFLSOHV�RI�&KULVW���7KLV�SRVLWLRQ�GRHV�
UHTXLUH�D�SHUVRQ�ZLWK�VRPH�WKHRORJLFDO�WUDLQLQJ�DQG�SDVWRUDO�H[SHULHQFH���7KH�IXOO�MRE�GHVFULSWLRQ�LV�SRVW�
HG�RQ�WKH�$UFKGLRFHVDQ�ZHEVLWH�EXW�LI�\RX�NQRZ�VRPHRQH�WKDW�\RX�WKLQN�ZRXOG�EH�D�JRRG�ILW�RU�\RX�
ZRXOG�OLNH�WR�VHH�WKH�IXOO�MRE�GHVFULSWLRQ��SOHDVH�OHW�PH�NQRZ��� 

 7KLV�LV�WKH�)LUVW�6XQGD\�RI�/HQW��WKH�WLPH�ZKHQ�WKH�&KXUFK�FDOOV�XV�WR�HQWHU�WKH�GHVHUW�ZLWK�&KULVW�
DQG�WDNH�RQ�WKH�GLVFLSOLQHV�RI�SUD\HU��IDVWLQJ��DQG�DOPVJLYLQJ�LQ�D�PRUH�IRFXVHG�ZD\���,I�\RX�KDYH�DOUHDG\�
IDLOHG�LQ�VRPH�RI�\RXU�GLVFLSOLQHV��NHHS�WU\LQJ�ZLWK�KXPLOLW\��LI�\RX�KDYHQ¶W�WDNHQ�RQ�DQ\�/HQWHQ�SUDFWLFHV�
\HW��PLJKW�,�PDNH�VRPH�VXJJHVWLRQV� 

 7KH�/RUG�JLYHV�XV�WKH�H[DPSOH�RI�KRZ�WR�GHDO�ZLWK�WHPSWDWLRQV�IURP�WKH�'HYLO�ILUVW�E\�TXLFNO\�UH�
MHFWLQJ�WKHP���7R�VWDUW�ZLWK�ZH�PLJKW�DVN�RXUVHOYHV�KRQHVWO\��LQ�WKH�ROG�SKUDVLQJ��GR�,�DYRLG�WKH�µQHDU�RF�
FDVLRQ�RI�VLQ�¶�)DVWLQJ�IURP�WKH�LQWHUQHW��WY��RU�RWKHU�QRQ-ZRUN-UHODWHG�GLJLWDO�DFWLYLWLHV�FDQ�IUHH�XV�IURP�
XQKHDOWK\�GLVWUDFWLRQV�DQG�WHPSWDWLRQV���)DVWLQJ�IURP�VRPH�IRRGV�RU�GULQN�PD\�DOVR�EH�JRRG�IRU�RXU�
KHDOWK��EXW�,�GR�KLJKO\�UHFRPPHQG�WKDW�\RX�FKRRVH�RQH�WKLQJ�WR�IDVW�IURP�WKDW�\RX�NQRZ�LV�WKH�PDLQ�RE�
VWDFOH�WR�\RXU�VDQFWLW\��HYHQ�LI�WKH�WKLQJ�LWVHOI�LV�QRW�REMHFWLYHO\�HYLO��� 

 $OVR��-HVXV�VKRZV�XV�WKDW�NQRZLQJ�RQH¶V�IDLWK�DQG�WKH�:RUG�RI�*RG�FDQ�UHIXWH�6DWDQ¶V�OLHV���7KH�
7UXWK�VHWV�XV�IUHH���&DQ�\RX�WDNH�WLPH�WKLV�/HQW�WR�JURZ�LQ�\RXU�UHODWLRQVKLS�ZLWK�&KULVW�WKURXJK�VRPH�
DPRXQW�RI�VSLULWXDO�UHDGLQJ�DQG�WKURXJK�SUD\HU"��2QH�FRXOG�VWDUW�ZLWK�SUD\HU�EHIRUH�EHG�HYHU\�GD\�IRU�DW�
OHDVW�D�PLQXWH�WR�UHYLHZ�WKH�GD\�ZLWK�WKH�/RUG��LQFOXGLQJ�SUD\LQJ�ZLWK�6DFUHG�6FULSWXUH��&DQ�ZH�DOVR�SUD\�
IRU�SHDFH�LQ�WKH�ZRUOG��HVSHFLDOO\�LQ�ZDU�WRUQ�UHJLRQV�OLNH�8NUDLQH"� 

 6FULSWXUH�VD\V�WKDW�³&KDULW\�FRYHUV�D�PXOWLWXGH�RI�VLQV´���2XU�ZRUOG�LV�VWDUYLQJ�IRU�ORYH�DQG�-HVXV�
&KULVW�LV�FDOOLQJ�XV�ILUVW�WR�UHFHLYH�+LV�ORYH�EXW�WKHQ�VKDUH�LW�ZLWK�RWKHUV���7KH�KRPHOHVV�DQG�SRRU�QHHG�
VRPHRQH�WR�KHOS�WKHP��WKH�KRPHERXQG��LPSULVRQHG��ZLGRZV�ZLGRZHUV��DQG�VLFN�QHHG�FDUH���&DQ�WKLV�/HQW�
EH�D�WLPH�ZKHQ�ZH�KHOS�VRPHRQH�KDQGV�RQ��LQ�D�VLPSOH�ZD\" 

 2XU�/HQWHQ�GLVFLSOLQHV�LGHDOO\�DUH�VLPSOH��
SUDFWLFDO��DQG�KHOSIXO�IRU�RXUVHOYHV�DQG�RWKHUV«
ZH�FDQ¶W�GR�HYHU\WKLQJ��EXW�ZH�FDQ�GR�VRPHWKLQJ��� 

,Q�&KULVW�� 

)U��0LNH 
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 ,Q�WRGD\¶V�*RVSHO��-HVXV�RYHUFRPHV�WKH�WHPSWDWLRQV�WR�ZHDOWK��SRZHU��DQG�
HVWHHP��$V�ZH�EHJLQ�/HQW��PD\�ZH�RSHQ�RXU�KHDUWV�WR�WKH�JUDFH�RI�SUD\HU��IDVW�
LQJ��DQG�DOPVJLYLQJ� 

 <RXU�JLIW�LQ�WKH�6W��9LQFHQW�GH�3DXO�3RRU�%R[�ZLOO�KHOS�WKH�SRRU�WR�FHOH�
EUDWH�WKH�JUDFH�RI�*RG¶V�ORYH�WKLV�(DVWHU� 

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

7+(�3,//$56�2)�/(17 
 

 $V�ZH�EHJLQ�RXU�/HQWHQ�MRXUQH\��UHIOHFW�RQ�KRZ�\RXU�
SUD\HUV��IDVWLQJ�DQG�DOPVJLYLQJ�FDQ�JXLGH�\RX��$V�3RSH�
)UDQFLV�H[SODLQV��WKHVH�DUH�³HOHPHQWV�ZKLFK��ZKHQ�OLYHG�VLQ�
FHUHO\��FDQ�WUDQVIRUP�OLIH�DQG�SURYLGH�D�VXUH�IRXQGDWLRQ�IRU�
GLJQLW\�DQG�IUDWHUQLW\�´�  

 +RZ�FDQ�SUDFWLFLQJ�WKH�/HQWHQ�SLOODUV�WUDQVIRUP�\RXU�OLIH�DQG�WKH�OLYHV�RI�RXU�VLVWHUV�DQG�
EURWKHUV�DURXQG�WKH�ZRUOG"�9LVLW�FUVULFHERZO�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� 

/$',(6�*8,/' 
  

 2XU�QH[W�PRQWKO\�0DVV�ZLOO�EH�RQ�6XQGD\��0DUFK���DW������D�P��0HHW�LQ�WKH�EDFN�RI�
FKXUFK�VR�WKDW�ZH�FDQ�SURFHVV�LQ�DQG�VLW�WRJHWKHU��$OO�ZRPHQ�RI�WKH�SDULVK�DUH�LQYLWHG�WR�MRLQ�XV� 
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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 
�&DOO�WKH�UHFWRU\�RIILFH��WR�KDYH�\RXU�QDPH�DGGHG�RU�UHPRYHG� 

6KDULQJ�)DPLOLHV-5ZDQGD�������� 
� 

7KH�VWXGHQWV�LQ�5ZDQGD�KDYH�MXVW�UHFHLYHG�WKH�ODWHVW�VXSSOLHV�IURP�WKH�6KDULQJ�)DPLOLHV���,W�LV�
DOZD\V�D�VSHFLDO�GD\�IRU�WKH�FKLOGUHQ�WR�UHFHLYH�WKH�JLIWV���)RU�VRPH��WKLV�LV�WKH�ILUVW�WLPH�WKH\�
KDYH�WKHLU�YHU\�RZQ�VKRHV���7KH\�HVSHFLDOO\�ORYH�WKH�EDFNSDFNV� 
 
$�PHVVDJH�IURP�)DWKHU�'HQLV��³,�WDNH�WKLV�RSSRUWXQLW\�WR�H[WHQG�P\�VLQFHUH�WKDQNV�WR�DOO�WKH�
VSRQVRULQJ�IDPLOLHV�IRU�WKH�ORYH�DQG�VDFULILFHV�\RX�PDNH�WRZDUGV�FKLOGUHQ�LQ�WKH�6WDWLRQ�
6FKRRO� �<RXU�VSRQVRUVKLS�JRHV�IDU�LQ�HQVXULQJ�WKDW�WKHVH�FKLOGUHQ�KDYH�HGXFDWLRQ��IRRG��DQG�
RWKHU�EDVLF�QHHGV�LQ�OLIH� �<RXU�JHVWXUH�JRHV�ZLWK�ZKDW�-HVXV�WHDFKHV�XV�LQ�WKH�*RVSHO�RI�0DW�
WKHZ����ZKHUH�+H�VD\V��,�ZDV�KXQJU\�DQG�\RX�IHG�PH� ,�ZDV�WKLUVW\�DQG�\RX�JDYH�PH�D�GULQN� �,�
ZDV�QDNHG�DQG�\RX�GUHVVHG�PH�HWF�� �FRPH�DQG�HQWHU�LQWR�WKH�NLQJGRP�RI�P\�)DWKHU� �,QGHHG��
WKDQN�\RX�IRU�SXWWLQJ�WKH�ZRUG�RI�*RG�LQWR�SUDFWLFH�´� 

&DQ�\RX�WHOO�ZKLFK�VWXGHQWV�KDYH�QHYHU�KDG�WKHLU�SKRWR�WDNHQ" 

+HOSLQJ�RQH�FKLOG�ZLOO�QRW�FKDQJH�WKH�ZRUOG�KRZHYHU��IRU�WKDW�RQH�FKLOG�WKH�ZRUOG�ZLOO�EH�IRU�
HYHU�FKDQJHG� 
7KDQN�\RX�WR�DOO�WKH�6KDULQJ�)DPLOHV�IRU�WKH�GLIIHUHQFH�\RX�DUH�PDNLQJ� 
7KH�FRVW�WR�EHFRPH�D�VSRQVRU�LV��������SHU�VWXGHQW�KRZHYHU�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 
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 $QQLH��-U LV�FRPLQJ�WR�6W��(OL]DEHWK�QH[W�ZHHNHQG� �*HW�\RXU�WLFNHWV�$6$3� 

7LFNHWV�ZLOO�21/<�EH�VROG�SULRU�WR�WKH�VKRZ�-�QR�WLFNHWV�ZLOO�EH�VROG�DW�WKH�
GRRU� �$OO�WLFNHWV�DUH�UHVHUYHG�VHDWLQJ�  

&RQWDFW�5HEHFFD�*ROG�DW�PXVLF�UJROG#JPDLO�FRP�WR�SXUFKDVH� 
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3UHVLGHU�6FKHGXOH�-�0DUFK����	��� 
  

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

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

6$,176�$1'�63(&,$/�2%6(59$1&(6  
 6XQGD\�� �VW�6XQGD\�RI�/HQW 
0RQGD\�� 6WV��3HUSHWXD�DQG�)HOLFLW\��0DUW\UV 
7XHVGD\�� 6W��-RKQ�RI�*RG��5HOLJLRXV 
:HGQHVGD\�� 6W��)UDQFHV�RI�5RPH��5HOLJLRXV 
7KXUVGD\� 
)ULGD\� 
6DWXUGD\� 
1H[W�6XQGD\�� �QG�6XQGD\�RI�/HQW��'D\OLJKW�6DYLQJ� 
  7LPH�EHJLQV 
�/3L   

 

6XQGD\�� 'W�����-���3V�����-�����-������-������-���
  >FI����E@�5RP�����-���/N����-�� 
0RQGD\�� /Y�����-�����-���3V�����������������0W� 
  �����-�� 
7XHVGD\�� ,V������-���3V�����-����-�����-������-���
  0W����-�� 
:HGQHVGD\�� -RQ����-���3V�����-�����-������-���/N� 
  �����-�� 
7KXUVGD\�� (VW�&�������-������-���3V������-�DE���FGH
  -����F-��0W����-�� 
)ULGD\��  (]������-���3V������-����-����-�D���EF-��
  0W�����-�� 
6DWXUGD\�� 'W������-���3V������-����-����-��0W�����-
  �� 
1H[W�6XQGD\�� *Q�����-������-���3V��������-����-�����- 
  ���3KLO�����—����RU�����—����/N�����E-
  �� 

 
 
 

5\DQ��5RELQVRQ�	�6DUDK�'RQRKRH-�, 

1(;7�:((.(1'� 

: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$785'$<��0$5&+�������� 
  
�����30�—�3HWHU�6PLWK��'RQ�/RYH�-U���&DUPHQ�5RVDULR�
 &DVWUR��0LFKDHO�0DXJKDQ 
 

 681'$<��0$5&+�������� 
 

�����$0�—�$OLFH�.HUQ 
�����$0�—�(LOHHQ�	�-DFN�2ZHQ��'RQ�4XLQQ��/RUUDLQH��

-RKQ��0DUWLQ��5LFKDUG�	�%ULDQ�)XODUD��0DUJDUHW�	�
0DWWKHZ�)XWWHUHU��/LOOLDQ�5RVHQDX��WKH�/DGLHV�
*XLOG��WKH�VRXOV�LQ�SXUJDWRU\ 

������$0�—�0DULD�5RVVD��-XOLD�.HHQH\��&KDUOHV�3DWULFN�
%R\G 

�����30�—��6SDQLVK� -�-RVH�/XLV�%XFLR��$QG\�)ORUHV 
   

 021'$<��0$5&+�������� 
  
�����$0�—�GHFHDVHG�PHPEHUV�RI�WKH�*RQVDOYHV�	�
 '¶6RX]D�IDPLOLHV 
  

78(6'$<��0$5&+�������� 
  
�����$0�—�(OHDQRU��6DP��*UDFLH�	�-RVHSK�+ROGHQ 
������-�������30�-�$GRUDWLRQ���%HQHGLFWLRQ�DW������� 
�����-������30�-�&21)(66,216 
�����30�—�IRU�SHDFH�LQ�8NUDLQH 
  

 :('1(6'$<��0$5&+�������� 
  
������$0�—�0DUJDUHW�$��.RQ\Q��%UHQGD�Q�3DWULFN� 
  -RKQVRQ 
  

7+856'$<��0$5&+���������  
  
�����$0�—�-RVHSK�3U\VW���WK�DQQLYHUVDU\���5RVDOLQD� 
 &DUEDOOR��0DU\�2¶0DOOH\ 
  

)5,'$<��0$5&+��������� 
  
�����$0�—�IRU�SHDFH�LQ�8NUDLQH 
  

�    6$785'$<��0$5&+���������   
  
�����$0�—�0DULD�6WRSHND 
�����-������—�&21)(66,216 
�����30�—�0DODFK\�%\UQH���VW�DQQLYHUVDU\���6WDQOH\�5��
 (ULH����WK�DQQLYHUVDU\���GHFHDVHG�PHPEHUV�RI�WKH�
 2JQLEHQH�IDPLO\��-HVVLFD�%DFK��0LFKDHO�0DXJKDQ��
 %UHQGDQ�3DWULFN�-RKQVRQ 
  

 681'$<��0$5&+��������� 
  
�����$0�—IRU�RXU�SDULVKLRQHUV 
�����$0�—�(LOHHQ�	�-DFN�2ZHQ��'RQ�4XLQQ��3HWHU�

6PLWK��%UHQGDQ�3DWULFN�-RKQVRQ 
������$0�—�IRU�RXU�SDULVKLRQHUV 
�����30�—��6SDQLVK� -�$QG\�)ORUHV 
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