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tŝƚŚ��ĚĂŵ�&ŝŶŐĞƌŶĞŝƐƐů� 

,I�\RX�ZDQW�WR�MRLQ�WKH�QH[W�=RRP�6HUYLFH« 
&RQWDFW�$GDP�RU�VHQG�DQ�HPDLO� 

DOOVDLQWVFKXUFKGDUILHOG#JPDLO�FRP 

7KH�:D\�)RUZDUG« 
 
)XUWKHU�WR�WKH�QRWLFH�LQ�ODVW�ZHHN¶V�QHZV�VKHHW��WKH�3&&�KDV�UH-FRQVLGHUHG�LWV�GHFLVLRQ�DQG�KDV�
GHFLGHG�WKDW�LW�LV�QRW�DEOH�WR�PDLQWDLQ�RXU�6XQGD\�=RRP�6HUYLFHV�DIWHU�6XQGD\���WK�2FWREHU�
������:H�XUJH�\RX�IURP�6XQGD\���WK�2FWREHU�WR�MRLQ�ZLWK�RXU�PLVVLRQ�SDUWQHUV�DW�������
D�P��LQ�ZKDW�ZLOO�EH�D�IXOO\�LQWHJUDWHG�6HUYLFH� 
 
:H�DUH�DW�D�WXUQLQJ�SRLQW�LQ�WKH�OLIH�RI�RXU�3DULVK��2Q��WK�2FWREHU��UHSUHVHQWDWLYHV�IURP�RXU�
3DULVK�ZLOO�MRLQ�ZLWK�WKRVH�IURP�WKH�RWKHU�3DULVKHV�LQ�RXU�QHZ�0LVVLRQ�$UHD��7KLV�PHHWLQJ�ZLOO�
H[SORUH�WKH�ZD\�IRUZDUG�IRU�RXU�3DULVKHV�DV�ZH�GHYHORS�D�SDWWHUQ�RI�:RUVKLS�DQG�DFWLYLWLHV�WKDW�
ZRUNV�DFURVV�WKH�$UHD�DV�ZH�PRYH�LQWR�XQFKDUWHG�WHUULWRU\��:H�DUH�DPRQJ�WKH�ILUVW�0LVVLRQ�
$UHDV�LQ�WKH�'LRFHVH�WR�PRYH�WKURXJK�WKLV�SURFHVV�DQG�ZLOO�EH�DEOH�WR�SURYLGH�DQ�H[DPSOH�WR�
RWKHUV�DV�WR�KRZ�ZH�FDQ�PDNH�WKLV�SDWWHUQ�RI�2YHUVLJKW�0LQLVWU\�ZRUN�LQ�SUDFWLFH��$V�ZH�IRXQG�
ZKHQ�RXU�H[LVWLQJ��IRU0LVVLRQ�3DUWQHUVKLS�ZDV�VHW�XS�WKHUH�LV�QR�GHILQLWLYH�SODQ�WR�IROORZ��7KHUH�
ZLOO�EH�FKDQJHV�LQ�WKH�SDWWHUQ�RI�:RUVKLS�DFURVV�WKH�0LVVLRQ�$UHD�DV�ZH�VHHN�WR�PD[LPLVH�WKH�
OLPLWHG�UHVRXUFHV�WKDW�ZH�KDYH 
� 
7KH�$FWV�RI�WKH�$SRVWOHV�DQG�WKH�(SLVWOHV�JLYH�XV�D�SLFWXUH�RI�KRZ�WKH�HDUO\�&KXUFK�GHYHORSHG�
DQG�H[SDQGHG�LQ�WKHLU�DWWHPSWV�WR�REH\�&KULVW¶V�/DVW�FRPPDQG� 
 

*R�\RX��WKHUHIRUH��DQG�PDNH�GLVFLSOHV�RI�DOO�WKH�QDWLRQV��EDSWL]LQJ�WKHP�LQ�WKH�QDPH�RI�
WKH�)DWKHU�DQG�RI�WKH�6RQ�DQG�RI�WKH�+RO\�6SLULW��WHDFKLQJ�WKHP�WR�REVHUYH�DOO�WKLQJV�
ZKDWVRHYHU�,�FRPPDQGHG�\RX��DQG��OR��,�DP�ZLWK�\RX�DOZD\V��HYHQ�WR�WKH�HQG�RI�WKH�
ZRUOG��     0DWWKHZ������-�� 

 
7KH�&KXUFK�LQ�WKH�)LUVW�&HQWXU\�KDG�D�FRPPXQLW\�RI�/HDGHUV��WKH�$SRVWOHV��6W�3DXO¶V�OHWWHUV�
HQFRXUDJH�DOO�KLV�UHDGHUV�WR�H[HUFLVH�WKHLU�RZQ�JLIWV��,Q���&RULQWKLDQV�������-���ZH�VHH�WKH�
GLIIHUHQW�SDUWV�RI�WKH�ERG\�GHVFULEHG�ZLWK�VWUHVV�RQ�WKHLU�LQGLYLGXDO�LPSRUWDQFH�WR�WKH�ERG\�DV�D�
ZKROH�� 

,Q�D�UHSRUW�IURP�WKH�'LRFHVH�RI�7UXUR��2YHUVLJKW�0LQLVWU\�ZLWKLQ�D�3DULVK�LV�GHVFULEHG�DV�EHLQJ�
³OLNH�D�PHUFKDQW�VKLS�ZKHUH�DOO�DUH�LQYROYHG�UDWKHU�WKDQ�D�FUXLVH�OLQHU´� 

 
:H�KDYH�WR�ZRUN�WRJHWKHU�DV�D�FRQJUHJDWLRQ�DQG�ZLWK�RXU�SDUWQHUV�LQ�WKH�0LVVLRQ�DUHD�WR�
SURPRWH�RXU�PDLQ�REMHFWLYH� 

 
3HWHU 

 
³)RU�,�NQRZ�WKH�SODQV�,�KDYH�IRU�\RX´��GHFODUHV�WKH�/RUG��³SODQV�WR�SURVSHU�\RX�DQG�
QRW�WR�KDUP�\RX��SODQV�WR�JLYH�\RX�KRSH�DQG�D�IXWXUH´��-HUHPLDK�&K���Y���   



5HVRXUFHV�DQG�&RQWDFWV 

2XU�:HE�6LWH 

KWWS���ZZZ�GDUILHOGDOOVDLQWVFKXUFK�RUJ�XN�� 

(PDLO 
$OOVDLQWVFKXUFKGDUILHOG#JPDLO�FRP 

&KXUFKZDUGHQ :HQG\�&KRUOWRQ ������������ 
&KXUFKZDUGHQ 3HWHU�5RELQVRQ ������������ 
3DULVK�6HFUHWDU\ -R�'DUOLVRQ  ������������ 
 
6DIHJXDUGLQJ DGDP���#KRWPDLO�FR�XN 
  $GDP�)LQJHUQHLVVVO  ������������ 

)DFHERRN  
#GDUILHOGDOOVDLQWV 

'($'/,1(�IRU�&RQWHQW 
,WHPV��SUHIHUDEO\�YLD�H-PDLO��WR 
MRGDUOLVRQ��#JPDLO�FRP 

%\�:HGQHVGD\���S�P�� 

$OO�6DLQWV�3&&�'DUILHOG�LV�D�UHJLVWHUHG�FKDULW\��QR� ��������� 

3OHDVH�KDYH�D�ORRN�DW�WKH�EDFN�SDJH�ZKHUH�\RX�ZLOO�ILQG�D�ZDONWKURXJK�RI�KRZ�WR�JHW�WR�WKH�
&KULVW�&KXUFK�)DFHERRN�SDJH��7KLV�6XQGD\�LV�D�VSHFLDO�VHUYLFH�IRU�+DUYHVW� 
 
/LNH�ODVW�ZHHNV�1HZVOHWWHU��WKLV�ZHHN�LV�SUHWW\�³1HZV\´���7R�IROORZ��QHZV�RQ�WKH�$3&0�	�D�UH�
PLQGHU�IURP�RXU�7UHDVXUHU��SOHDVH�JLYH�ERWK�RI�WKHVH�VRPH�WKRXJKW��3HUKDSV�QH[W�ZHHN�ZH�ZLOO�
EH�DEOH�WR�UHYHUW�WR�RXU��-SDJH�IRUPXOD� 
 

7KH�GDWH�IRU�RXU������$QQXDO�3DURFKLDO�0HHWLQJ�ZLOO�EH�DQQRXQFHG�ZLWKLQ�WKH�QH[W�IHZ�GD\V��
7KLV�ZDV�RULJLQDOO\�VFKHGXOHG�IRU�$SULO��%\�WKLV�WLPH�LQ�WKH�\HDU��ZH�ZRXOG�EH�DERXW�WR�VWDUW�RQ�
RXU�$QQXDO�5HSRUW�IRU������DQG�WKH�PHHWLQJ�ZLOO�VKRUWHU�WKDQ�QRUPDO�EXW�ZLOO�VWLOO�KDYH�VRPH�YLWDO�
EXVLQHVV�RQ�WKH�$JHQGD�� 

$PRQJ�WKH�PRVW�LPSRUWDQW�LWHPV�ZLOO�EH�WKH�HOHFWLRQ�RI�WZR�&KXUFKZDUGHQV��WZR�'HDQHU\�
6\QRG�PHPEHUV�DQG�VHYHUDO�PHPEHUV�RI�WKH�3&&��2XU�FXUUHQW�3&&�QRZ�KDV�WKLUWHHQ�PHP�
EHUV�DJDLQVW�DQ�DXWKRULVHG�VWUHQJWK�RI�RYHU�WZHQW\��3OHDVH�FRQVLGHU�SXWWLQJ�\RXU�QDPH�IRUZDUG�
WR�MRLQ�WKH�3&&�LQ�DQ\�RI�WKHVH�UROHV�DQG�PDNH�XVH�RI�\RXU�SDUWLFXODU�VNLOOV�LQ�VWHHULQJ�RXU�
&KXUFKHV�WKURXJK�WKLV�WLPH�RI�FKDQJH����������� 

 
 

(QYHORSHV��LI�\RX�VWLOO�KDYH�HQYHORSHV�WR�
SDVV�RQWR�.D\�SOHDVH�JHW�WKHP�WR�KHU�DV�
VRRQ�DV�\RX�FDQ�RU�FDOO�RQ��������DQG�\RX�
FDQ�DUUDQJH�WR�KDYH�WKHP�FROOHFWHG� 
     7KDQN�<RX 

$QG��GRQ¶W�IRUJHW�\RXU�+DU�
YHVW�)HVWLYDO�JLIWV�WKLV�\HDU� 



5HDGLQJV�IRU�WKH�:HHN�$KHDG« 

7KH���WK�6XQGD\�DIWHU�7ULQLW\ 
*UDFLRXV�*RG� 
\RX�FDOO�XV�WR�IXOOQHVV�RI�OLIH� 
GHOLYHU�XV�IURP�XQEHOLHI 
DQG�EDQLVK�RXU�DQ[LHWLHV 
ZLWK�WKH�OLEHUDWLQJ�ORYH�RI�-HVXV�&KULVW�
RXU�/RUG� 

 

6XQ��WK�2FWREHU -RKQ������Y���-�� 

0RQ��WK�2FWREHU -RKQ������Y���-�� 

7XHV��WK�2FWREHU -RKQ������Y��-�� 

:HGV��WK�2FWREHU -RKQ������Y���-�� 

7KXU��WK�2FWREHU 3URYHUEV����Y��-�� 

)UL��WK�2FWREHU 3URYHUEV����Y���-�� 

6DW���WK�2FWREHU 3URYHUEV����Y��-�� 

2SHQ�IRU�3UD\HU��6XQGD\������S�P��WR������S�P��7KXUVGD\�������D�P��WR�������D�P� 
$OO�6DLQWV�ZLOO�EH�RSHQ�RQO\�IRU�SULYDWH�SUD\HU�ZLWK�6RFLDO�'LVWDQFLQJ�DQG�
K\JLHQH�UHTXLUHPHQWV�LQ�SODFH�DQG�VXEMHFW�WR�FKDQJH�DW�VKRUW�QRWLFH� 

)DFH�FRYHULQJ�PXVW�EH�ZRUQ�XQOHVV�SHUVRQDOO\�H[HPSW� 

$URXQG�WKH�3DUWQHUVKLS� 
 &KULVW�&KXUFK��$UGVOH\�	�6W�+HOHQ¶V�
7KXUQVFRH�KDYH�UH-RSHQHG�IRU�VHUYLFHV�RI�
+RO\�&RPPXQLRQ���6XQGD\�DW��SP�	�
:HGQHVGD\�DW������DP�VHUYLFHV�DOWHUQDWLQJ�
EHWZHHQ�WKH�WZR�FKXUFKHV�HDFK�ZHHN� 
6XQ��WK�DW�6W�+HOHQV�	�:HGV��WK�DW�&KULVW�
&KXUFK 

5HYG�)LRQD�.RXEOH��������������RU 
�������������� 

 
 
 
 

3UD\HU�5HTXHVWV 
3OHDVH�SUD\�IRU�WKH�IDPLOLHV�RI�
-DQHW�0RRG\�DQG�-HDQ�6PLWK�	�IRU�
2OLYH�	�5D\PRQG�6KDZ��$OVR�IRU�
WKH�IDPLO\�RI�5LFKDUG�+DUZRRG� 

3UD\HU�UHTXHVWV�IRU�WKLV�VHFWLRQ���� 
&RQWDFW�WKH�3UD\HU�0LQLVWU\�7HDP� 
&DURO�+XQWHU�RQ�������������� 

%HFDXVH�ZH�KDYH�D�JUHDW�GHDO�RI�QHZV�WKLV�ZHHN�ZH�HPEDUN�XSRQ�D�SDJH����$V�,�HGLW�,¶P�QRW�
VXUH�LI�LW�ZRQ¶W�VSUHDG�RQWR�DQ�XQKHDUG�RI�SDJH������$V�ZH�QHHG�QRZ�PRUH�WKDQ�HYHU�WR�VHHN�
IRU�VRODFH�DQG�KRSHIXOQHVV�LQ�WKH�ZRUGV�RI�WKH�VFULSWXUH�DQG�WKH�SUD\HUV�RI�IULHQGV��6R�WKLV�

SDJH�LV�WKH�SODFH�ZKHUH�\RX�FDQ�ILQG��DV�XVXDO��SUD\HUV��UHDGLQJV�DQG�UHIOHFWLRQV� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

$�3UD\HU�RI�&RQIHVVLRQ��IURP�5RRWV�UHVRXUFHV 

 

-RXUQH\V��:KHWKHU�ZH�WUDYHO�DORQH��LQ�D�KXJH�FURZG�
RU�MXVW�RQH�VSHFLDO�FRPSDQLRQ��ZKHWKHU�ZH�IO\��ZDON��
WDNH�WKH�EXV��WUDYHO�DORQJ�WKH�SUHWW\�ZD\�RU�]RRP�
GRZQ�WKH�PRWRUZD\��ZKDWHYHU�RXU�PHWKRG�RU�FRP�
SDQLRQ�IRU�WKH�MRXUQH\��WKH�GHVWLQDWLRQ�LV�NH\��:LWK�
RXW�LW�WKH�MRXUQH\�LV�SUHWW\�DLPOHVV� �:H��DV�&KULV�
WLDQV�NQRZ�RXU�GHVWLQDWLRQ-�WKH�NLQJGRP�RI�*RG��:H�
PD\�QRW�DOO�WDNH�WKH�H[DFW�VDPH URXWH�RU�WUDYHOOLQJ�
FRPSDQLRQ�RU�DW�WKH�VDPH�WLPH-�EXW�ZH�ZLOO��QHYHU�
WKHOHVV��UHDFK�WKDW�ILQDO�GHVWLQDWLRQ�DQG�EH�WRJHWKHU�
ZLWK�RXU�/RUG��+ROG�WLJKW�RQWR�\RXU�WLFNHW� 


*RG�RI�WKH�MRXUQH\�RI�OLIH��WKH�P\VWHU\�RI�RXU�YHU\�
EHLQJ��ZH�FRQIHVV�WKDW�WKH�MRXUQH\�ZH�WDNH�JHWV�GLV�
UXSWHG�DQG�ZH�JHW�VLGH-WUDFNHG��:H�JR�RII�RQ�ZLOG�
JRRVH�FKDVHV�WKDW�OHDG�XV�QRZKHUH��XS�EOLQG�DOOH\V�
DQG�LQWR�EDG�DQG�EDUUHQ�SODFHV��:H�ILQG�RXU�ZD\�

EDFN�WR�\RX�LQ�VRUURZ�IRU�RXU�IDLOLQJV�DQG�LQ�SHQLWHQFH�
IRU�RXU�ZDQGHULQJV��0D\�ZH�EH�HQULFKHG�E\�\RXU�ZHO�
FRPH��UHOLHYHG�E\�\RXU�IRUJLYHQHVV�DQG�FRPIRUWHG�E\�

\RXU�DOO-HPEUDFLQJ�ORYH�
 � $PHQ 

$�3UD\HU�WR�OLIW�\RXU�VSLULWV�GXULQJ�&RYLG� 

:H�DUH�QRW�SHRSOH�RI�IHDU� 
ZH�DUH�SHRSOH�RI�FRXUDJH� 
:H�DUH�QRW�SHRSOH�ZKR�SURWHFW�RXU�RZQ�VDIHW\� 
ZH�DUH�SHRSOH�ZKR�SURWHFW�RXU�QHLJKERXUV¶�VDIH�
W\� 
:H�DUH�QRW�SHRSOH�RI�JUHHG� 
ZH�DUH�SHRSOH�RI�JHQHURVLW\� 
:H�DUH�\RXU�SHRSOH�*RG� 
JLYLQJ�DQG�ORYLQJ� 
ZKHUHYHU�ZH�DUH� 
ZKDWHYHU�LW�FRVWV 
)RU�DV�ORQJ�DV�LW�WDNHV 
ZKHUHYHU�\RX�FDOO�XV�� 



$�*XLGH�WR�WKH�QHZ�6HUYLFH�GHOLYHU\ 

 
+RZ�WR�DFFHVV�WKH�-RLQW�6HUYLFH��^:K\�QRW�JLYH�LW�D�EULHI�WU\�RYHU�WKH�QH[W�WZR�6XQGD\V�EHIRUH�
MRLQLQJ�RXU�=RRP�6HUYLFH�`� 

 
7KH�VHUYLFH�FDQ�EH�IRXQG�OLYH�RQ�)DFHERRN�IURP�DURXQG�������D�P��IRU�D�������VWDUW�DQG�ODVWV�
IRU�DURXQG�RQH�KRXU��<RX�FDQ�XVH�WKH�VDPH�SURFHVV�WR�YLHZ�UHFRUGLQJV�RI�2WKHU�6HUYLFHV�RQ�WKH�
&KDQQHO� 

 
,I�\RX�KDYH�D�)DFHERRN�$FFRXQW�DQG�XVH�DQ�L3DG�RU�RWKHU�7DEOHW��  

:KLFKHYHU�ZD\�\RX�UHDFK�)DFHERRN�RQ�\RXU�GHYLFH� 
 6HDUFK�LQ�WKH�$SS�RU�)DFHERRN�SDJH�IRU &KULVW�&KXUFK�$UGVOH\� 
 
,I�\RX�GRQ¶W�KDYH��RU�GRQ¶W�ZDQW��D�)DFHERRN�DFFRXQW�RU�XVH�D�FRPSXWHU� 
 2SHQ�\RXU�:HE�%URZVHU�$SS 

>H[DPSOHV�DUH�&KURPH��0LFURVRIW�(GJH��,QWHUQHW�([SORUHU��)LUH�)R[�HWF@�� 
 <RX�FDQ�WKHQ�XVH�\RXU�IDYRXULWH�VHDUFK�HQJLQH�>*RRJOH��<DKRR��%LQJ��HWF�@�DQG�HQWHU 
  )DFHERRN�&KXUFK�$UGVOH\ 
 
<RX�VKRXOG�WKHQ�VHH�WKH�DSSURSULDWH�OLQN�WR�FOLFN�ZKLFK�LV�DPRQJVW�WKH�WRS�HQWULHV 
 
2QFH�KHUH�\RX�FDQ�VDYH�WKH�OLQN�LQ�\RXU�IDYRXULWHV�IRU�QH[W�ZHHN 
 
7KHQ�FOLFN�RQ�WKH�KLJKOLJKWHG�/,9(�WDE�DQG�WKHQ�RQ�WKH�SDUWLFXODU�9LGHR� 
 
<RX�ZLOO�DOVR�QHHG�D�=RRP�OLQN�LI�\RX�ZDQW�WR�MRLQ�LQ�WKH�DIWHU�6HUYLFH�%UHDN�RXW�URRPV�EXW�WKLV�
ZLOO�EH�VXSSOLHG�E\�H-PDLO�DV�ZH�KDYH�GRQH�VR�IDU 
 
<RX�ZLOO�ILQG�WKDW��LI�\RX�GRQ¶W�KDYH�D�)DFHERRN�$FFRXQW�\RX�ZLOO�JHW�VRPH�QDJJLQJ�VFUHHQV�WR�
FUHDWH�DQ�DFFRXQW��<RX�ZLOO�EH�DEOH�WR�VHH�WKH�VHUYLFH�E\�MXVW�LJQRULQJ�WKHVH��� 
 
3HWHU��� 


