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'HDU�3HRSOH�:KRP�*RG�/RYHV�

(QWHULQJ�WKH�5HLJQ�RI�*RG²&KULVWLDQ 0RUDOLW\

,�ZDQW�WR�PDNH�P\VHOI�FOHDU��0RQH\�LV�QRW�HYLO��6FULSWXUH�WHOOV�XV�WKDW�LW�LV�WKH�ŗORYH�RI
PRQH\Ř�WKDW�LV�WKH�URRW�RI�DOO�HYLO��-HVXV�DOVR�UHPLQGHG�XV�WKDW�PRQH\�FDQ�HDVLO\
EHFRPH�GDQJHURXV�

3RZHU�LV�QRW�HYLO��3RZHU�LV�WKH�DELOLW\�WR�GR�WKLQJV�DQG�WR�PDNH�WKLQJV�KDSSHQ��:H
QHHG�WKDW��-HVXV�ZDUQHG�KLV�GLVFLSOHV�RI�WKH�GDQJHU�RI�SRZHU�RYHU�SHRSOH��:H�DUH
PHDQW�WR�EH�KHOSIXO�WR�HDFK�RWKHU�

3UHVWLJH�LV�QRW�HYLO��,W�FDQ�FRPH�WR�XV�LQ�YDULRXV�ZD\V��,W�EHFRPHV�D�SUREOHP�ZKHQ�ZH
GR�EDG�WKLQJV�LQ�RUGHU�WR�HQKDQFH�RXU�SUHVWLJH��&RPSDULQJ�RXUVHOYHV�WR�RWKHUV�FDQ
EH�KHOSIXO�ZKHQ�ZH�DGPLUH�VRPHWKLQJ�LQ�RWKHUV�DQG�UHDOL]H�WKDW�LW�LV�VRPHWKLQJ�WKDW
FRXOG�KHOS�XV�EHFRPH�EHWWHU�SHRSOH��%XW�UHPHPEHU��ZH�DUH�DOO�XQLTXH�DQG�RXU�SDWK
ZLOO�QRW�EH�LGHQWLFDO�WR�DQRWKHUŖV�SDWK�

,�DP�UHPLQGHG�RI�WKH�VWRU\�RI�WKH�-HZLVK�5DEEL�ZKR�DGPLUHG�0RVHV�JUHDWO\��+H�NHSW
SUD\LQJ�DQG�DVNLQJ�*RG�WR�KHOS�KLP�EHFRPH�PRUH�OLNH�0RVHV��7KLV�ZHQW�RQ�IRU�D�ORQJ
WLPH��+H�ZDVQŖW�EHFRPLQJ�OLNH�0RVHV��)LQDOO\��*RG�DQVZHUHG�KLP�DQG�VDLG��ŗ,�DOUHDG\
KDYH�D�0RVHV��,�QHHG�\RX�Ř

5HOLJLRQ�LV�QRW�HYLO��,W�EHFRPHV�D�SUREOHP�ZKHQ�ZH�GR�UHOLJLRXV�WKLQJV�EXW�GR�QRW
JURZ�LQ�ORYH��,QVWHDG�RI�XVLQJ�UHOLJLRXV�WKLQJV�LQ�D�PDQQHU�WKDW�LV�YDOXDEOH�WR�RXUVHOYHV
DQG�RWKHUV��ZH�WRR�RIWHQ�XVH�WKHP�LQ�ZD\V�WKDW�DUH�GHVWUXFWLYH��$OO�WKDW�LV�KXPDQ�LV
JRRG��8QIRUWXQDWHO\��ZH�FDQ�XVH�RXU�KXPDQQHVV�LQ�ZD\V�WKDW�DUH�KXUWIXO�DQG�QRW
ORYLQJ�

7KH�IROORZLQJ�VFULSWXUH�SDVVDJHV�WHOO�PH�WKDW�LI�ZH�ZDQW�WR�VHH�PRUH�FRQFUHWHO\�ZKDW
WKH�UHLJQ�RI�*RG�LV��ZH�QHHG�WR�ORRN�DW�WKH�OLIH�RI�-HVXV�

/XNH�������������ŗ7KH�6SLULW�RI�WKH�/RUG�LV�XSRQ�PH��EHFDXVH�KH�KDV�DQRLQWHG�PH�WR�EULQJ
JODG�WLGLQJV�WR�WKH�SRRU��+H�KDV�VHQW�PH�WR�SURFODLP�OLEHUW\�WR�FDSWLYHV�DQG�UHFRYHU\�RI
VLJKW�WR�WKH�EOLQG��WR�OHW�WKH�RSSUHVVHG�JR�IUHH��DQG�WR�SURFODLP�D�\HDU�DFFHSWDEOH�WR�WKH
/RUG�Ř

7KHQ�-HVXV�UHDGV�IURP�,VDLDK��ŗ7RGD\�WKLV�VFULSWXUH�SDVVDJH�LV�IXOıOOHG�LQ�\RXU�KHDULQJ�Ř

7KH�JRRG�QHZV�WR�WKH�SRRU�LV�WKDW�WKH\�DUH�MXVW�DV�LPSRUWDQW�WR�*RG�DV�WKRVH�ZKRP�VRFLHW\
KROGV�LQ�KLJK�HVWHHP��7KH\�DUH�ORYHG�E\�*RG�DQG�VKRXOG�QRW�EHOLHYH�WKDW�WKH\�DUH�OHVV�WKDQ
RWKHUV��,�WKLQN�WKDW�ŗSRRUŘ�H[WHQGV�QRW�RQO\�WR�WKRVH�ZKR�DUH�HFRQRPLFDOO\�SRRU�EXW�DOVR�WR
DOO�RWKHUV�ZKR�DUH�GHHPHG�OHVV�LQ�VRFLHW\��*RG�HPEUDFHV�DOO�WKRVH�ZKRP�VRFLHW\�SXWV
GRZQ�

,�WKLQN�WKDW�ZH�FDQ�XQGHUVWDQG�ŗVLJKW�WR�WKH�EOLQGŘ�QRW�RQO\�WR�PHDQ�UHFHLYLQJ�SK\VLFDO�VLJKW
EXW�DOVR�WR�PHDQ�UHFHLYLQJ�WKH�DELOLW\�WR�VHH�*RG�DQG�OLIH�LQ�D�QHZ�ZD\�

0RUH�WR�FRPH�

6PLOH��*RG�ORYHV�\RX� )DWKHU�&OD\
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Ɣ :RPHQŖV�6SLULWXDOLW\�*URXS��������������SP��3DULVK�&HQWHU�OLEUDU\��0HHWV�0D\���

�����������DQG�����&DOO�/LQGVD\�/RSH]���������������ZLWK�TXHVWLRQV�

:('1(6'$<6
Ɣ <RXWK�*URXS��0HHWV������Š������SP��*UDGHV�������&KXUFK�+DOO�

7+856'$<6
Ɣ :RPHQŖV�6SLULWXDOLW\�*URXS�������DP��������DP�RQOLQH�DQG�LQ�SHUVRQ��3DULVK

&HQWHU�OLEUDU\��0HHWV�WKLV�PRQWK�0D\������������DQG����
Ɣ &HQWHULQJ�3UD\HU���������������SP��3DULVK�&HQWHU�DQG ������������SP��FXUUHQWO\

PHHWLQJ�RQOLQH��RQ�0D\�����������DQG����
Ɣ /HFWLR�'LYLQD��������������SP�PHHWLQJ�RQOLQH�RQ�0D\ �����������DQG�����3OHDVH

FDOO�/LQGVD\�/RSH]�DW��������������ZLWK�DQ\�TXHVWLRQV�
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Ɣ 3HQDQFH��������������SP
Ɣ 0DVV�������SP

681'$<6
Ɣ 0DVV�������DP�DQG�������DP

0$<�63(&,$/�(9(176
䙜 )LUVW�&RPPXQLRQ��6XQGD\��0D\���������DP�0DVV
䙜 'LDSHU�'ULYH��0RWKHUŖV�'D\�:HHNHQG��0D\���	��
䙜 ,QWUR�WR�:HOFRPLQJ�3UD\HU��6XQGD\��0D\����������DP��������SP�3DULVK

&HQWHU
䙜 -RLQW�3DVWRUDO�&RXQFLO�0HHWLQJ��6XQGD\��0D\����������DP�&KXUFK�+DOO
䙜 6SULQJ�)OLQJ�5DĵH��7LFNHWV�DUH�12:�RQ�VDOH�LQ�WKH�&KXUFK�YHVWLEXOH�WKURXJK

-XQH��������7LFNHWV�ZLOO�EH�VROG�DW������HDFK�IRU�D�*UDQG�3UL]H�RI���������

/(&7,2�',9,1$
7KHQ�,�KHDUG�HYHU\�FUHDWXUH�LQ�KHDYHQ�DQG�RQ�HDUWK�DQG�XQGHU�WKH�HDUWK�DQG�LQ�WKH�VHD�
HYHU\WKLQJ�LQ�WKH�XQLYHUVH��FU\�RXW�
ŗ7R�WKH�RQH�ZKR�VLWV�RQ�WKH�WKURQH�DQG�WR�WKH�/DPE�EH�EOHVVLQJ�DQG�KRQRU��JORU\�DQG�PLJKW�
IRUHYHU�DQG�HYHU�Ř

0$66(6���$35,/���²0$<��������
6DW���������'HFHDVHG�0HPEHUV�RI�6W��6WDQV����������6DW���������-R\FH�'RKHUW\
6XQ���������.HYLQ�2Ŗ%ULHQ 6XQ��������$OO�0RWKHUV

������3DWWL�(OLDV ������$OO�0RWKHUV

0DVV�5HDGLQJV� 7KLUG�6XQGD\�RI�/HQW
)LUVW�5HDGLQJ��$FWV�RI�WKH�$SRVWOHV������������E��� ���&�
6HFRQG�5HDGLQJ��5HYHODWLRQ��������
*RVSHO��-RKQ���������RU��������
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7KLV�\HDU��IRU�RXU�6SULQJ�)OLQJ��ZH�DUH�DJDLQ�RĳHULQJ�D 6SHFLDO�5DĵH�ZLWK�D�*UDQG�3UL]H�RI
������������ 7KH�6SHFLDO�5DĵH�ZRUNV�E\�VHOOLQJ���� WLFNHWV�DW������HDFK���<RX�KDYH�D���LQ
����FKDQFH�RI�EHLQJ�D�ZLQQHU� $OO�UDĵH�WLFNHWV PXVW�EH�SDLG�IRU�DQG�SLFNHG�XS�DW�WKH�5HFWRU\
�����6XSHULRU�6WUHHW��RU�FRQWDFW�.LP�0\HUV�RU�/LQGVD\�/RSH]�WR�PDNH�RWKHU�DUUDQJHPHQWV� ,Q
DGGLWLRQ�WR�WKH�*UDQG�3UL]H�RI����������WKH��QG�SODFH�SUL]H�ZLOO�EH����������UG���WK��	��WK
SODFH�SUL]HV�ZLOO�EH������HDFK��7KH�GUDZLQJ�IRU�WKH�6SULQJ�)OLQJ�5DĵH�ZLOO�WDNH�SODFH�RQ

6DWXUGD\��-XQH����������7KH�GUDZLQJ�ZLOO�WDNH�SODFH�RQ�WKH�FKXUFK�ODZQ�DW������SP��IROORZLQJ
RXU������SP�0DVV�DW�RXU�6SULQJ�)OLQJ�2XWGRRU�3LFQLF�HYHQW��<RX�GR�QRW�QHHG�WR�EH�SUHVHQW

WR�ZLQ�

aa
7R�HQVXUH�DOO�����WLFNHWV�DUH�VROG�ZH�DUH�RSHQLQJ�WKH�UDĵH�WR�HYHU\RQH��HPSOR\HHV�

YROXQWHHUV��SDULVKLRQHUV�DQG�WKHLU�IDPLOLHV�DQG�IULHQGV��6DOH�RI�WKH�UDĵH�WLFNHWV�ZLOO�EH�ıUVW
FRPH��ıUVW�VHUYHG��7LFNHWV�DUH�DYDLODEOH�IRU�VDOH�QRZ�DW�0DVV�WLPHV�RU�E\�FRQWDFWLQJ�.LP
0\HUV���������������RU NLPP\HUV#VWVWDQV�RUJ��RU�/LQGVD\ /RSH]���������������RU

OLQGVD\#VWVWDQV�RUJ���:H�WKDQN�\RX�YHU\�PXFK�IRU�\RXU RQJRLQJ�JHQHURXV�DQG�NLQG�VXSSRUW
RI�RXU�6W��6WDQŖV�3DULVK�
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:H�LQYLWH�\RX�WR�FHOHEUDWH�0RWKHUŖV�'D\�:HHNHQG�E\�PDNLQJ�D
FRQWULEXWLRQ�WR�6W��6WDQŖV�'LDSHU�'ULYH�WR�KHOS�IDPLOLHV�ZKR�DUH�VWUXJJOLQJ
WR�PDNH�HQGV�PHHW��7KH�QHHG�LV�JUHDW��$�RQH�PRQWK�ROG�EDE\�QHHGV�D
GLDSHU�FKDQJH�PRUH�WKDQ�VL[�WLPHV�D�GD\��$IWHU�RQH�PRQWK��LWŖV�IRXU�WR

QLQH�WLPHV�D�GD\�
:H�ZLOO�EH�DFFHSWLQJ�GRQDWLRQV�RI�GLVSRVDEOH�GLDSHUV��DOO�VL]HV�QHHGHG��EXW�SDUWLFXODUO\�VL]HV
������DQG����DQG�GLDSHU�ZLSHV�EHIRUH�DQG�DIWHU�WKH������SP�0DVV�RQ�6DWXUGD\��0D\��WK DQG

EHIRUH�DQG�DIWHU�ERWK�WKH������DP�DQG�������DP�0DVVHV�RQ�6XQGD\��0D\��WK��&DVK
GRQDWLRQV�ZLOO�DOVR�EH�DFFHSWHG��,I�\RX�ZRXOG�OLNH�WR�FRQWULEXWH�PRQH\��EXW�ZLOO�QRW�EH�DW�0DVV

RQ�0RWKHUŖV�'D\�ZHHNHQG��HQYHORSHV�PDUNHG�ŗ�'LDSHU�'ULYHŘ�ZLOO�EH�LQ�WKH�SHZV�RQ�WKH
ZHHNHQGV�RI�$SULO���������DQG�$SULO������0D\����<RX�FDQ�SXW�WKHVH�HQYHORSHV�LQ�WKH�FROOHFWLRQ
EDVNHWV�DW�WKH�HQWUDQFHV�RI�WKH�FKXUFK� �,I�\RX�GRQDWH E\�FKHFN��PDNH�LW�SD\DEOH�WR�&KXUFK�RI

6W��6WDQLVODXV�� 3OHDVH�EH�DV�JHQHURXV�DV�\RX�FDQ� $OO�LWHPV�DQG�PRQH\�FROOHFWHG�ZLOO�EH
GRQDWHG�WR�-RVHSKŖV�&RDW�

~�C�QI3J*�_b���b�~QbAg/Q_
I���ŇŇ�Ʈ~3m/�)QCCQ~Ưq_�ìä�?qJ��ņŇ

7KH�:HOFRPLQJ�3UD\HU�LV�D�PHWKRG�RI�FRQVHQWLQJ�WR�*RGŖV�SUHVHQFH�DQG�DFWLRQ�LQ�RXU
SK\VLFDO�DQG�HPRWLRQDO�UHDFWLRQV�WR�HYHQWV�DQG�VLWXDWLRQV�LQ�GDLO\�OLIH��7KH�SXUSRVH�RI�WKH
:HOFRPLQJ�3UD\HU�LV�WR�GHHSHQ�RXU�UHODWLRQVKLS�ZLWK�*RG�WKURXJK�FRQVHQWLQJ�LQ�RUGLQDU\

DFWLYLWLHV��7KH�SUDFWLFH�RI�WKH�:HOFRPLQJ�3UD\HU�LV�DQ�RSSRUWXQLW\�WR�PDNH�FKRLFHV�IUHH�RI�WKH
IDOVH�VHOI�V\VWHP�UHVSRQGLQJ�LQVWHDG�RI�UHDFWLQJ�WR�WKH�SUHVHQW�PRPHQW��,W�WHDFKHV�XV�WR
ŗZHOFRPHŘ�ZKDW�\RX�DUH�H[SHULHQFLQJ�DW�WKLV�PRPHQW�LQ�\RXU�ERG\�DV�DQ�RSSRUWXQLW\�WR

FRQVHQW�WR�WKH�'LYLQH�,QGZHOOLQJ�
7KLV�SUDFWLFH�LV�D�ZRQGHUIXO�DGGLWLRQ�WR�&HQWHULQJ�3UD\HU��:H�LQYLWH�\RX�WR�MRLQ�XV 6XQGD\
0D\�����������DP�ş�������SPbLQ�WKH�3DULVK�&HQWHU� )DFLOLWDWHG�E\�0DU\�/DSKDP�RI

0LQQHVRWD�&RQWHPSODWLYH�2XWUHDFK��5HJLVWHU�E\�FRQWDFWLQJ�/LQGVD\�/RSH]
OLQGVD\#VWVWDQV�RUJ bRU���������������6XJJHVWHG�GRQDWLRQ ����

,Q�IROORZ�XS��SOHDVH�QRWH�b�3DUWLFLSDQWV�RI�WKLV�ZRUNVKRS ZLOO�JDWKHU�WRJHWKHU�DJDLQ�RQ�6XQGD\
-XQH�����DW�������DP�ş������SP�LQ�WKH�3DULVK�&HQWHU�WR�GLVFXVV�KRZ�WKLV�SUD\HU�SUDFWLFH�KDV

EHHQ�JRLQJ�IRU�WKHP�

I�gg�Q))�b3J*�3Jm�Jm3QJg

:H�ZHOFRPH�\RXU�UHTXHVWV�WR�KDYH�0DVV�RĳHUHG�IRU�VRPHRQH�LQ�WKDQNVJLYLQJ��IRU�WKH�LQWHQWLRQV
RI�D�ORYHG�RQH�RU�IRU�WKH�UHSRVH�RI�WKH�VRXO�RI�VRPHRQH�ZKR�KDV�GLHG��)HHO�IUHH�WR�FRQWDFW�RXU
6DFULVWDQ��3DW�+HURĳ��DW SDW#VWVWDQV�RUJ RU������������� WR�UHTXHVW�D�0DVV�LQWHQWLRQ�

�QJ*b�mqC�m3QJg��QJ)3bI�m3QJ�gmq��Jmgƒ

&RQJUDWXODWLRQV�WR�RXU�6W��6WDQŖV�VWXGHQWV�ZKR�ZHUH�FRQıUPHG�RQ�$SULO���UG DW�WKH�&DWKHGUDO
RI�6W��3DXO��0D\�*RG�LQ�DOO�+LV�JRRGQHVV�EOHVV�WKLV�VSHFLDO�GD\�ZLWK�WUXH�KDSSLQHVV��DQG�PD\
\RX�DOZD\V�NHHS�WKH�PHPRU\�RI�\RXU�&RQıUPDWLRQ�GD\�DQG�OHW�LW�DQG�\RXU�IDLWK�JXLGH�\RX�
7KH\�UHFHLYHG�WKHLU�FHUWLıFDWHV�RI�FRQıUPDWLRQ�DW�WKH���DP�PDVV�RQ�$SULO�����3OHDVH�SUD\�IRU
WKHP�GXULQJ�WKLV�H[FLWLQJ�WLPH�LQ�WKHLU�IDLWK�MRXUQH\V��&RQJUDWXODWLRQV�DQG�EHVW�ZLVKHV�

4XLQQ�<DR�$PEURVH�%XFKO
(OOHQ�&DUROLQH�-RDQ�+HQGULFNV
6HUHQLW\�0DULH�*HUWUXGH�0HLHU�0LHO]DUHN
.DLD�%DH�-LQ�0DULD�5DGHPDFKHU
$OLFLD�/XFLD�6DQFKH]�5RGULJXH]
1D\HOL�$QDWDVLD�6DQFKH]�5RGULJXH]
(OOLRWW�'RQRKXH�)UDQFLV�7KDWFKHU
.HDUD�5DH�.DWKDULQH�7ZRPH\
2OLYHU�-DPHV�6HEDVWLDQ�7ZRPH\
:LOOD�-XGLWK�0DU\�7ZRPH\

_b���b�)Qb�qAb�3J�
:H�SUD\�WR�\RX�IRU�WKH�SHRSOH�RI�8NUDLQH�ZKR�DUH�H[SHULHQFLQJ�FRQĲLFWV
DQG�GHDWKV��%OHVV�WKH�OHDGHUV�ZLWK�ZLVGRP��YLVLRQ�DQG�SHUVHYHUDQFH
QHHGHG�WR�EXLOG�WRJHWKHU�D�ZRUOG�RI�MXVWLFH�DQG�VROLGDULW\��DQG�WR�EUHDN
GRZQ�ZDOOV�RI�KRVWLOLW\�DQG�GLYLVLRQ�

,I�\RX�DUH�LQWHUHVWHG�LQ�GRQDWLQJ�WR�WKH�QHHGV�RI�WKH�SHRSOH�LQ�8NUDLQH�\RX�FDQ�SURYLGH�UHOLHI
WKURXJK�&DWKROLF�5HOLHI�6HUYLFHV�DW�VXSSRUW�FUV�RUJ�GRQDWH�GRQDWH�XNUDLQH�
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g�)�m��_b��m3��g��m�I�gg��QJm3Jq�
7KH�$UFKGLRFHVH�KDV�FRPPXQLFDWHG�WKH�&HQWHUV�IRU�'LVHDVH�&RQWURO�KDV�QRZ�FODVVLıHG�WKH
7ZLQ�&LWLHV�ZLWK�D�&RPPXQLW\�/HYHO�ULVN�RI�ŗ/RZ�Ř�6WDUWLQJ�$SULO���������JHQHUDO�SURWRFROV�IRU
DUFKGLRFHVDQ�SDULVKHV�KDYH�EHHQ�OLIWHG��+RZHYHU��ZKLOH�LW�DSSHDUV�ZH�PD\�EH�EHJLQQLQJ�WR
HPHUJH�IURP�WKH�&29,'�SDQGHPLF�RI�WKH�ODVW�WZR�\HDUV��DW�WKLV�WLPH�ZH�FRQWLQXH�WR�SUDFWLFH
VRPH�VDIHW\�SURWRFROV�DW�6W��6WDQŖV�
:H�DUH�FXUUHQWO\�UHFRPPHQGLQJ�PDVNV�IRU�WKRVH�YDFFLQDWHG�DQG�XQYDFFLQDWHG��EXW�PDVNV
DUH�RSWLRQDO��:H�KDYH�D�GHVLJQDWHG�EDVNHW�WR�FROOHFW�DOO�GRQDWLRQV�LQ�OLHX�RI�XVKHUV�DQG�RXU
KRO\�ZDWHU�IRQWV�UHPDLQ�HPSWLHG��:H�DOVR�FRQWLQXH�WR�OLYH�VWUHDP�RXU�6DWXUGD\������SP
0DVV��3HZV�DUH�VWLOO�PDUNHG�WR�PDLQWDLQ�VRFLDO�GLVWDQFLQJ��:H�UHJXODUO\�UHYLHZ�WKH�0LQQHVRWD
'HSDUWPHQW�RI�+HDOWK�VDIHW\�SURWRFRO�JXLGHOLQHV�WR�PDLQWDLQ�D�VDIH�ZRUVKLS�HQYLURQPHQW�IRU
DOO��:H�KDYH�UHWXUQHG�PLVVDOV�DQG�0DVV�FDUGV�WR�RXU�SHZV��:H�DUH�FXUUHQWO\�ZRUNLQJ�WR
UHVFKHGXOH�RXU�NH\ERDUG�PXVLFLDQV�IRU�SOD\LQJ�DW�0DVV�WLPHV�


