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7KH�9HU\�5HYHUHQG�)DWKHU�3HWHU�1XJHQW��3DVWRU

�����+XGVRQ�6W����0HWDLULH��/$������
ZZZ�VWEDVLOQHZRUOHDQV�RUJ����������������VEQR#DWW�QHW�

6DWXUGD\��*UHDW�9HVSHUV�	�&RQIHVVLRQV�������3�0�
6XQGD\��2UWKURV�������$�0���'LYLQH�/LWXUJ\�������$�0�

-DQXDU\���������
7KH���QG�6XQGD\�DIWHU�3HQWHFRVW�DQG�WKH���WK�6XQGD\�RI�/XNH

3ODJDO�7RQH����a�(RWKLQRQ���a�3V�������

&KULVW�LV�LQ�RXU�PLGVW��+H�LV�DQG�HYHU�VKDOO�EH�
+RO\�&RPPXQLRQ�LV�RQO\�RSHQ�WR�WKRVH�2UWKRGR[�&KULVWLDQV�ZKR�DUH�LQ�JRRG�VWDQGLQJ�ZLWK�WKH�
&KXUFK�DQG�KDYH�SUHSDUHG�WKHPVHOYHV�E\�SUD\HU��IDVWLQJ�DQG�D�UHFHQW�FRQIHVVLRQ��,I�\RX�DUH�QRW�
LQ�JRRG�VWDQGLQJ�ZLWK�WKH�&KXUFK�RU�DUH�QRW�DQ�2UWKRGR[�&KULVWLDQ�SOHDVH�GR�QRW�EH�RIIHQGHG�E\�WKLV��
:H�ZHOFRPH�\RX�WR�RXU�FKXUFK�DQG�LQYLWH�\RX�WR�UHFHLYH�D�EOHVVLQJ�DQG�SDUWDNH�RI�WKH�DQWLGRURQ�DW�
WKH�HQG�RI�WKH�'LYLQH�/LWXUJ\

6DLQWV�GX�-RXU��-DQXDU\����
9HQHUDEOH�;HQRSKRQ��KLV�ZLIH��0DU\��DQG�WKHLU�WZR�VRQV��$UNDGLRV�DQG�-RKQ��RI�&RQVWDQWLQRSOH��
7UDQVODWLRQ�RI�WKH�UHOLFV�RI�9HQHUDEOH�7KHRGRUH�WKH�6WXGLWH�

$SRO\WLNLRQ�RI�WKH�5HVXUUHFWLRQ�±�3ODJDO�7RQH����:KHQ�0DU\�VWRRG�DW�7K\�JUDYH�ORRNLQJ�IRU�7K\�
VDFUHG�%RG\�DQJHOLF�SRZ¶UV�VKRZQ�DERYH�7K\�UHYHUHG�WRPE��DQG�WKH�VROGLHUV��ZKR�ZHUH�WR�NHHS�JXDUG��
EHFDPH�DV�GHDG�PHQ��7KRX�OHG�+DGHV�FDSWLYH�DQG�ZDVW�QRW�WHPSWHG�WKHUHE\��7KRX�GLGVW�PHHW�WKH�
9LUJLQ��DQG�GLGVW�JLYH�OLIH�WR�WKH�ZRUOG��2�7KRX��:KR�DUW�ULVHQ�IURP�WKH�GHDG��2�/RUG��JORU\�WR�7KHH�

$SRO\WLNLRQ�RI�6W��%DVLO�WKH�*UHDW�±�7RQH����,QWR�DOO�WKH�ZRUOG�WKDW�UHFHLYHG�WK\�ZRUG�ZHQW�RXW�WK\�
YRLFH��WKHUHE\�GLGVW�WKRX�GLYLQHO\�WHDFK��H[SODLQLQJ�WKH�QDWXUH�RI�H[LVWLQJ�WKLQJV�DQG�RUGHULQJ�WKH�
FRQGXFW�RI�PHQ��2�YHQHUDEOH�IDWKHU��UR\DO�SULHVWKRRG�%DVLO��LQWHUFHGH�ZLWK�&KULVW�RXU�*RG�IRU�WKH�
VDOYDWLRQ�RI�RXU�VRXOV�

.RQWDNLRQ�RI�WKH�3UHVHQWDWLRQ�RI�WKH�/RUG�±�7RQH����7KRX��2�&KULVW�*RG��:KR�E\�7K\�%LUWK��GLGVW�
VDQFWLI\�WKH�9LUJLQ¶V�ZRPE��DQG��DV�LV�PHHW��GLGVW�EOHVV�6LPHRQ¶V�DUPV��DQG�GLGVW�DOVR�FRPH�WR�VDYH�XV��
SUHVHUYH�7K\�IROG�LQ�ZDUV��DQG�FRQILUP�WKHP�ZKRP�7KRX�GLGVW�ORYH��IRU�7KRX�DORQH�DUW�WKH�/RYHU�RI�
PDQNLQG�

3URNHLPHQRQ��7KH�/RUG�ZLOO�JLYH�VWUHQJWK�WR�+LV�SHRSOH�
9HUVH��%ULQJ�WR�WKH�/RUG��2�VRQV�RI�*RG��EULQJ�WR�WKH�/RUG�KRQRU�DQG�JORU\�

(SLVWOH��7KH�UHDGLQJ�LV�IURP�6DLQW�3DXO¶V�)LUVW�/HWWHU�WR�7LPRWK\�
�&KDSWHU��������

� � �7,027+<��P\�VRQ�� WKH� VD\LQJ� LV� VXUH�DQG�ZRUWK\�RI� IXOO� DFFHSWDQFH��)RU� WR� WKLV� HQG�ZH� WRLO� DQG�
VWULYH�� EHFDXVH� ZH� KDYH� RXU� KRSH� VHW� RQ� WKH� OLYLQJ� *RG��:KR� LV� WKH� 6DYLRU� RI� DOO� PHQ�� HVSHFLDOO\�
RI� WKRVH�ZKR� EHOLHYH�� &RPPDQG� DQG� WHDFK� WKHVH� WKLQJV�� /HW� QR� RQH� GHVSLVH� \RXU� \RXWK�� EXW� VHW� WKH�
EHOLHYHUV�DQ�H[DPSOH�LQ�VSHHFK�DQG�FRQGXFW��LQ�ORYH��LQ�IDLWK��LQ�SXULW\��7LOO�,�FRPH��DWWHQG�WR�WKH�SXEOLF�
UHDGLQJ�RI�VFULSWXUH��WR�SUHDFKLQJ��WR�WHDFKLQJ��'R�QRW�QHJOHFW�WKH�JLIW�\RX�KDYH��ZKLFK�ZDV�JLYHQ�\RX�
E\� SURSKHWLF� XWWHUDQFH� ZKHQ� WKH� FRXQFLO� RI� HOGHUV� ODLG� WKHLU� KDQGV� XSRQ� \RX�� 3UDFWLFH� WKHVH� GXWLHV��
GHYRWH�\RXUVHOI�WR�WKHP��VR�WKDW�DOO�PD\�VHH�\RXU�SURJUHVV�

*RVSHO���7KH�UHDGLQJ�IURP�WKH�+RO\�*RVSHO�DFFRUGLQJ�WR�6W��/XNH
�&KDSWHU���������

���$W�WKDW�WLPH��-HVXV�HQWHUHG�-HULFKR�DQG�ZDV�SDVVLQJ�WKURXJK��$QG�WKHUH�ZDV�D�PDQ�QDPHG�=DFFKDHXV��
KH�ZDV�D�FKLHI�WD[�FROOHFWRU�DQG�ULFK��$QG�KH�VRXJKW�WR�VHH�ZKR�-HVXV�ZDV��EXW�FRXOG�QRW�RQ�DFFRXQW�RI�
WKH�FURZG�EHFDXVH�KH�ZDV�VPDOO�RI�VWDWXUH��6R�KH�UDQ�RQ�DKHDG�DQG�FOLPEHG�XS�LQWR�D�V\FDPRUH�WUHH�WR�
VHH�-HVXV��IRU�+H�ZDV�WR�SDVV�WKDW�ZD\��$QG�ZKHQ�-HVXV�FDPH�WR�WKH�SODFH�+H�ORRNHG�XS�DQG�VDLG�WR�KLP��
³=DFFKDHXV�PDNH�KDVWH�DQG�FRPH�GRZQ��IRU�,�PXVW�VWD\�DW�\RXU�KRXVH� WRGD\�´�6R�KH�PDGH�KDVWH�DQG�
FDPH�GRZQ�DQG�UHFHLYHG�+LP�MR\IXOO\��$QG�ZKHQ�WKH\�VDZ�LW�WKH\�DOO�PXUPXUHG��³+H�KDV�JRQH�LQ�WR�EH�
WKH�JXHVW�RI�D�PDQ�ZKR�LV�D�VLQQHU�´�$QG�=DFFKDHXV�VWRRG�DQG�VDLG�WR�WKH�/RUG��³%HKROG��/RUG��WKH�KDOI�
RI�P\�JRRGV�,�JLYH�WR�WKH�SRRU��DQG�LI�,�KDYH�GHIUDXGHG�DQ\RQH�RI�DQ\WKLQJ�,�UHVWRUH�LW�IRXUIROG�´�$QG�
-HVXV�VDLG�WR�KLP��³7RGD\�VDOYDWLRQ�KDV�FRPH�WR�WKLV�KRXVH��VLQFH�KH�DOVR�LV�D�VRQ�RI�$EUDKDP��)RU�WKH�
6RQ�RI�PDQ�FDPH�WR�VHHN�DQG�WR�VDYH�WKH�ORVW�´

:256+,3�6&+('8/(
6DWXUGD\��)HE���VW�±�*UHDW�9HVSHUV�	�&RQIHVVLRQV�������3�0�

6XQGD\��)HE���QG�±�2UWKURV�������$�0���'LYLQH�/LWXUJ\�������$�0���3UHVHQWDWLRQ�RI�&KULVW�
6DWXUGD\��)HE���WK�±�*UHDW�9HVSHUV�	�&RQIHVVLRQV�������3�0�

6XQGD\��)HE���WK�±�2UWKURV�������$�0���'LYLQH�/LWXUJ\�������$�0���3XEOLFDQ�	�3KDULVHH�
6DWXUGD\��)HE����WK�±�*UHDW�9HVSHUV�	�&RQIHVVLRQV�������3�0�

6XQGD\��)HE����WK�±�2UWKURV�������$�0���'LYLQH�/LWXUJ\�������$�0���3URGLJDO�6RQ�
6DWXUGD\��)HE����QG�±�2UWKURV�������$�0���'LYLQH�/LWXUJ\��������$�0���6RXOV�6DWXUGD\�

6DWXUGD\��)HE����QG�±�*UHDW�9HVSHUV�	�&RQIHVVLRQV�������3�0�
6XQGD\��)HE����UG�±�2UWKURV�������$�0���'LYLQH�/LWXUJ\�������$�0���0HDWIDUH�6XQGD\�

$11281&(0(176
7KH� DOWDU� FDQGOH� LV� VSRQVRUHG� WRGD\� E\� 6RSKLD�+DVKHN� IRU� WKH� KHDOWK� RI� 6RSKLD�� %DUEDUD�� 1LFN��
*HQD�� 'DQ�� &\QWKLD�� 6WHIDQ�� -DPHV�� 5RVH�� 'RURWK\�� -HDQQHWWH�� 3KLOLS�� *HRUJH� DQG� WKH�.RJRV��
$WKDV� DQG� 0DQWKRV� IDPLOLHV� �PDQ\� \HDUV��� DQG� IRU� WKH� UHSRVH� RI� 1LFKRODV�� %DUEDUD�� 6RSKLD��
%HDWULFH�� 2OJD�� -RVHSK�� 3HWHU�� -XOLD� DQG� GHSDUWHG� PHPEHUV� RI� WKH� .RJRV�� $WKDV� DQG�0DQWKRV�
IDPLOLHV��PHPRU\�HWHUQDO��
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7ULVDJLRQ� SUD\HUV� DUH� RIIHUHG� WRGD\� E\� WKH� 1XJHQW� IDPLO\� IRU� WKH� UHSRVH� RI� .K�� 3DP¶V� PRWKHU��
/RUUDLQH�5LKEDQ\��PHPRU\�HWHUQDO��

7KH�FRIIHH�KRXU�LV�EURXJKW�WR�\RX�WRGD\�E\�6RSKLD�+DVKHN�DQG�%DUEDUD�&UDQH��7KDQN�\RX�

2XU�$QQXDO�*HQHUDO�3DULVK�0HHWLQJ� LV�VFKHGXOHG�IRU� WRGD\��-DQXDU\�����������DIWHU�'LYLQH�/LWXUJ\�
DQG�VKDOO�FRQYHQH�LQ�WKH�&KXUFK�+DOO��$OO�PHPEHUV�RI�WKH�SDULVK�DUH�HQFRXUDJHG�WR�DWWHQG�WKH�PHHWLQJ��
2QO\� WKRVH� DGXOWV�� ZKR� KDYH� EHHQ� D� PHPEHU� RI� WKH� SDULVK� IRU� DW� OHDVW� RQH� \HDU� DQG� DUH� LQ� JRRG�
VDFUDPHQWDO�DQG�ILQDQFLDO�VWDQGLQJ�ZLWK�WKH�SDULVK��PD\�YRWH�

&KXUFK�FDOHQGDUV�IRU������DUH�DYDLODEOH�E\�IDPLO\�QDPH�LQ�WKH�FKXUFK�KDOO�DORQJ�WKH�QRUWK�ZDOO��3OHDVH�
VHH�)DWKHU�3HWHU�LI�\RX�GR�QRW�VHH�\RXU�QDPH�RQ�D�FDOHQGDU�RU�QHHG�DGGLWLRQDO�RQHV�

2XU�$QQXDO�3OHGJH�'ULYH�LV�FXUUHQWO\�XQGHUZD\�IRU�WKH�FDOHQGDU�\HDU�������$OO�DGXOW�PHPEHUV�RI�WKH�
SDULVK� DUH� HQFRXUDJHG� WR� FRPSOHWH� DQG� UHWXUQ� D� SOHGJH� IRUP� WR� WKH� FKXUFK�RIILFH�� 3OHGJH� IRUPV�PD\�
EH�IRXQG�LQ�WKH�QDUWKH[�RI�WKH�FKXUFK�EXLOGLQJ��$OO�SOHGJHV�DUH�KHOG�LQ�VWULFW�FRQILGHQFH��2QO\�WKH�WRWDO�
QXPEHU�RI�SOHGJHV�DQG�WKH�WRWDO�SOHGJH�DPRXQW�LV�PDGH�DYDLODEOH�WR�WKH�SXEOLF��<RXU�ILQDQFLDO�VXSSRUW�
RI�RXU�FKXUFK�FRPPXQLW\�LV�\RXU�VXSSRUW�RI�\RXUVHOI�DQG�\RXU�FRQWULEXWLRQ�WR�KHOS�LQVXUH�\RX�DQG�\RXU�
IDPLO\�KDV�D�SODFH�WR�ZRUVKLS��7KDQN�\RX�DQG�*RG�EOHVV�\RX�

5HJLVWUDWLRQ� IRU�&DPS�6W��7KHNOD� LV� FXUUHQWO\� XQGHUZD\��5HJLVWUDWLRQ� IRUPV�PD\�EH� GRZQORDGHG� DW�
ZZZ�FDPSVWWKHNOD�RUJ�&DPSHUV�DUH�DFFHSWHG�RQ�D� ILUVW�FRPH�� ILUVW� VHUYH�EDVLV�� WKHUHIRUH�� UHJLVWUDWLRQ�
VKRXOG�RFFXU�DV�TXLFNO\�DV�SRVVLEOH��3OHDVH�VHH�)U��3HWHU�IRU�FDPSHU�VFKRODUVKLS�LQIRUPDWLRQ��)RU�PRUH�
GHWDLOV��SOHDVH�FRQWDFW�)U��3KLOLS�5RJHUV��&DPS�'LUHFWRU��32�%R[�������/DID\HWWH��/$��������3KRQH��
��������������(PDLO��&DPS6W7KHNOD#JPDLO�FRP��

'XULQJ� FRIIHH� KRXU� WRGD\� WKH� /DGLHV� *XLOG� ZLOO� EH� IXQG�UDLVLQJ� WR�VXSSRUW� WKH� QH[W� $QWLRFKLDQ�
:RPHQ
V�SURMHFW���KHOSLQJ�WKH�ZDU�RUSKDQV�RI�WKH�6\ULDQ�FRQIOLFW��:H�ZLOO�EH�VHOOLQJ�IUR]HQ�SDFNDJHV�RI�
UHDG\�WR�FRRN�EHHI�VKDZDUPD�DQG�FKLFNHQ�VKLVK�WD
RXN�IRU�\RX�WR�WDNH�KRPH�DQG�SUHSDUH��:H�DOVR�ZLOO�
EH�VHOOLQJ�VDQGZLFKHV�RI�FRRNHG�VKDZDUPD�DQG�VKLVK�WD
RXN�IRU�\RX�WR�HDW�GXULQJ�FRIIHH�KRXU��3OHDVH�
VXSSRUW�XV�DV�JHQHURXVO\�DV�\RX�FDQ��7KH�VHOO�RI�WKH�IUR]HQ�SDFNDJHV�ZLOO�FRQWLQXH�WKURXJK�)HEUXDU\�

7KH� /DGLHV� *XLOG� WKDQNV� HYHU\RQH� ZKR� VXSSRUWHG� RXU� VDQGZLFK� VDOH� WR� UDLVH� PRQH\� IRU� 6\ULDQ�
RUSKDQV���:H�VWLOO�KDYH�VRPH�UHPDLQLQJ�VDQGZLFKHV��ZKLFK�KDYH�EHHQ�IUR]HQ���'XULQJ�FRIIHH�KRXU�WRGD\�
ZH�DUH�VHOOLQJ�WKHP�IRU�������HDFK���7KH\�DUH�YHU\�WDVW\�KHDWHG�LQ�WKH�PLFURZDYH����<RX�FDQ�EX\�WKHP�WR�
HDW�GXULQJ�WKH�FRIIHH�KRXU�RU�WDNH�WKHP�KRPH�IUR]HQ�WR�HDW�GXULQJ�WKH�ZHHN����7KH\�DUH�JUHDW�WR�WDNH�IRU�
OXQFK����$QG�GRQ
W�IRUJHW��ZH�DOVR�KDYH�IRU�VHOO�WKH�IUR]HQ���OE��UHDG\�WR�FRRN�SDFNDJHV�������IRU�EHHI�
VKDZDUPD�DQG�����IRU�FKLFNHQ�VKLVK�WD
RXN�

2XU�DQQXDO�6XSHUERZO�3DUW\� DQG�&KLOL�&RRN�RII� LV� VFKHGXOHG� IRU�6XQGD\��)HE���WK��)HVWLYLWLHV��*RG�
ZLOOLQJ��VKDOO�EHJLQ����PLQXWHV�EHIRUH�NLFN�RII��3DUW\�DQLPDOV��DQG�SXUYH\RUV�DQG� WDVWH�WHVWHUV�RI� ILQH�
FKLOL�DQG�RWKHU�WDVW\�IRRGV��DUH�ZHOFRPH�DQG�HQFRXUDJHG�WR�MRLQ�XV�
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7KHUH� LV� QR� IDVWLQJ� IURP� 6DWXUGD\�� )HE�� ��� XQWLO� 7XHVGD\�� )HE�� ���� LQFOXVLYH�� 7KH� PHDW� IDVW� EHJLQV�
0RQGD\��)HE������*UHDW�/HQW�EHJLQV�0RQGD\��0DUFK���

2XU�DQQXDO�:LQH�DQG�&KHHVH�6RFLDO�VKDOO�EH�KHOG�RQ�&KHHVHIDUH�6XQGD\��0DUFK��QG��LQ�WKH�&KXUFK�+DOO�
DIWHU�'LYLQH�/LWXUJ\��3OHDVH�EULQJ�HQRXJK�ZLQH��FKHHVH�DQG�FUDFNHUV�IRU�\RXUVHOI�DQG�IULHQGV�

$V�RI�-DQXDU\��������������SOHGJHV�ZHUH�UHFHLYHG�WRWDOLQJ�������������7KH�FROOHFWLRQV�IRU�-DQXDU\�����
������WRWDOHG��������IRU�D�\HDU�WR�GDWH�WRWDO�RI���������a�������ZHHN��

6SLULWXDO�&RXQVHOV«
³:KHQ�YLUWXRXV�PHQ�DUH�LQ�SRZHU��WKH�SHRSOH�DUH�MR\IXO��ZKHQ�WKH�ZLFNHG�UXOH��WKH�SHRSOH�JURDQ�´�
3URYHUEV�����

,I�<RX�:RXOG�/LNH�<RXU�+RPH�%OHVVHG�
3OHDVH�3URYLGH�WKH�)ROORZLQJ�,QIRUPDWLRQ�$QG�5HWXUQ�,W�7R�7KH�&KXUFK�2IILFH�

1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$GGUHVV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&LW\��BBBBBBBBBBBBBBBBBBBBBBBBBBBB�6WDWH��BBBBBBBBBB

+RPH�3KRQH��BBBBBBBBBBBBBBBB�&HOO�3KRQH��BBBBBBBBBBBBBBBBBBBB

:KHQ�:RXOG�<RX�OLNH�<RXU�+RPH�%OHVVHG" :HHNGD\��RU���:HHNHQG
�&LUFOH�RQH�

0RUQLQJ $IWHUQRRQ (YHQLQJ
�&LUFOH�RQH�

$IWHU�(SLSKDQ\��-DQ���� $IWHU�3DVFKD��$SULO����
�&LUFOH�RQH�
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