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-RLQ�XV�LQ�SUD\HU��7KH�QH[W�SUD\HU�JDWKHULQJ�
ZLOO�EH�0RQGD\��0D\���WK�DW������30�LQ�WKH�

VDQFWXDU\��$OO�DUH�ZHOFRPH�� 

6XPPHU�,Q�7KH�6WXGHQW�0LQLVWU\�E\�/HZLV�-RQHV 

6XPPHU�LV�DOPRVW�KHUH��7KH�IHHOLQJ�RI�ZDUP�VXQVKLQH�RQ�\RXU�VNLQ��UXQQLQJ�WKURXJK�WKH�VSULQNOHUV�RQ�KRW�DIWHUQRRQV��
VSHQGLQJ�WKH�GD\�VZLPPLQJ��WDNLQJ�LQ�VRPH�EDVHEDOO�JDPHV��
FDWFKLQJ�ILUHIOLHV�DW�GXVN��QR�PDWWHU�RXU�DJH��WKHUH�DUH�PDQ\�����
PRPHQWV�WKDW�ZH�ORRN�IRUZDUG�WR�GXULQJ�WKH�VXPPHU��:KLOH�ZH�
ORRN�IRUZDUG�WR�WKHVH��P\�SUD\HU�LV�WKDW�VXPPHU�LV�DOVR�D�VZHHW�
WLPH�IRU�GLVFLSOHVKLS��,Q�VWXGHQW¶V�OLYHV��VXPPHU�LV�WKH�SHUIHFW�
WLPH�WR�IRFXV�RQ�EXLOGLQJ�UHODWLRQVKLSV�DQG�PDWXULQJ�LQ�WKHLU������������������
UHODWLRQVKLS�ZLWK�-HVXV�� 

7KLV�VXPPHU��VWXGHQWV�ZLOO�KDYH�WKH�RSSRUWXQLW\�WR�KDYH�ORW�RI�
IXQ�DW�JDWKHULQJV�OLNH��³=RR�$UH�<RX"�´��6XPPHU�0LVVLRQV�&DPS�
LQ�&RORUDGR��WKH�SRRO�SDUW\��D�&KRVHQ�PDUDWKRQ��VHUYLQJ�WRJHWKHU�
DW�9%6��&RUH�*URXS�OXQFKHV��DQG�PRUH��6WXGHQWV�ZLOO�DOVR�KDYH�
ORWV�RI�PRPHQWV�ZKHUH�WKH�*RVSHO�RI�-HVXV�LV�WKH�FRQWLQXHG�IRFXV��
:H�ZLOO�EHJLQ�D�QHZ�:HGQHVGD\�QLJKW�VWXG\�ZKHUH�ZH�VWXG\�WKH�
IXQGDPHQWDOV�RI�RXU�IDLWK�DQG�D�VXPPHU�FKDUJH�WR�UHDG�*RG¶V�
ZRUG�RQ�D�GDLO\�EDVLV�� 

:KHQ�VXPPHU��HQGV��P\�SUD\HU�LV�WKDW�WKRVH�VZHHW�PRPHQWV��������
VWXGHQW¶V�ORRN�EDFN�DW�ZLOO�EH�ILOOHG�ZLWK�PHPRULHV�RI�VSLULWXDO�
JURZWK�ZLWK�IULHQGV�LQ�&KULVW��:RXOG�\RX�SUD\�WKLV�SUD\HU�ZLWK�
PH�DV�ZHOO"�,I�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�ZKDW�WKH�VXPPHU�
KROGV�IRU�VWXGHQWV�LQ�WKH�6WXGHQW�0LQLVWU\�DW�1$%&��SOHDVH�FRQWDFW�PH��OHZLV#QDOODYH�RUJ���,¶G�ORYH�WR�VKDUH�PRUH� 

�VW�0RQGD\�RI�
HYHU\�0RQWK�
6DQWD�)H�&DIp���
RQ���WK�6WUHHW�

1R�5693�1HHGHG�
�����DP� 

 

7KH�QH[W�FKXUFK�EXVLQHVV�PHHWLQJ�ZLOO�EH�6XQGD\��0D\���UG�IROORZLQJ�WKH�
������VHUYLFH��/XQFK�ZLOO�EH�VHUYHG�SULRU�WR�WKH�PHHWLQJ��3OHDVH�5693�ZLWK�%UL�

LQ�WKH�RIILFH�LI�\RX�ZLOO�EH�LQ�DWWHQGDQFH�IRU�OXQFK�DW����-���-����� 
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�����'��&RQIHUHQFH�5HFDS�E\�/HZLV�-RQHV 
:KHQ�\RX�KHDU�WKH�WHUP�³DV�\RX�JR«´�ZKDW�FRPHV�WR�PLQG"�,Q�DOO�KRQHVW\��P\�EUDLQ�ZHQW�WR�D�IHHOLQJ�RI�H[KDXVWLRQ�IURP�
EXV\�GD\V�ILOOHG�XS�RQ�D�FDOHQGDU��*R��JR�JR���WKDW�FDQ�RIWHQ�IHHO�OLNH�WKH�WKHPH�RI��PDQ\�RI�RXU�OLYHV��+RZ�FDQ�ZH�DGG��
HYHQ�RQH�PRUH�LWHP�WR�D�EXV\�DJHQGD" 

7KH�ILUVW�ZHHN�RI�$SULO��P\VHOI�DQG�/L]]\�%LVKRS��DORQJ�ZLWK�RXU�VSRXVHV��DWWHQGHG�D�IDPLO\�PLQLVWU\�FRQIHUHQFH�KRVWHG���
E\�D�PLQLVWU\�FDOOHG�'���ZKLFK�VWDQGV�IRU�'HXWHURQRP\�����/HW�PH�ILUVW�VD\��ZKDW�D�EOHVVHG�WLPH�IRU�IHOORZVKLS�ZLWK�RWKHU�
EHOLHYHUV��JUHDW�PLQLVWU\�GLVFXVVLRQV�ZLWK�RWKHU�OHDGHUV�IURP�DOO�RYHU�WKH�FRXQWU\��DQG�ZRQGHUIXO�UHPLQGHUV�RI�ZKDW�ZH�
DUH�FDOOHG�WR�GR�DV�D�VWDII�DQG�PRVW�LPSRUWDQWO\�DV�EHOLHYHUV���PDNH�GLVFLSOHV� 

'HXWHURQRP\����-��VD\V�³+HDU��2�,VUDHO��7KH�/RUG�RXU�*RG��WKH�/RUG�LV�RQH��<RX�VKDOO�ORYH�WKH�/RUG�\RXU�*RG�ZLWK�DOO�
\RXU�KHDUW�DQG�ZLWK�DOO�\RXU�VRXO�DQG�ZLWK�DOO�\RXU�PLJKW��$QG�WKHVH�ZRUGV�WKDW�,�FRPPDQG�\RX�WRGD\�VKDOO�EH�RQ�\RXU�
KHDUW��<RX�VKDOO�WHDFK�WKHP�GLOLJHQWO\�WR�\RXU�FKLOGUHQ��DQG�VKDOO�WDON�RI�WKHP�ZKHQ�\RX�VLW�LQ�\RXU�KRXVH��DQG�ZKHQ�\RX�
ZDON�E\�WKH�ZD\��DQG�ZKHQ�\RX�OLH�GRZQ��DQG�ZKHQ�\RX�ULVH�´�,�EHOLHYH�PDQ\�RI�XV�LQ�WKH�FKXUFK�KDYH�KHDUG�WKLV�SDVVDJH�
RI�VFULSWXUH��:H�NQRZ�RI�WKH�FRPPDQG�WR�ORYH�WKH�/RUG�ZLWK�HYHU\�RXQFH�RI�RXU�EHLQJ��DQG�ZH�WU\�RXU�EHVW��:H�HYHQ�ORYH�
WKH�LGHD�RI�WHDFKLQJ�RXU�IDPLOLHV�DQG�PRGHOLQJ�IROORZLQJ�&KULVW�LQ�HYHU\�DVSHFW�RI�RXU�OLYHV��:H�RIWHQ�IDOO�VKRUW�WKRXJK��
DQG�ZH�NQRZ�LW��5HDG�WKH�'HXWHURQRP\�SDVVDJH�DERYH�DJDLQ�DQG�ORRN�IRU�WKH�ZRUGV�³ZKHQ�\RX�´�6HULRXVO\��JR�IRU�LW� 

7KHVH�ZRUGV�FRQYH\�WKH�LGHD�RI�³DV�\RX�JR´�ZKLFK�ZDV�WKH�WKHPH�RI�RXU�FRQIHUHQFH��<HV��ZH�IDOO�VKRUW�RI�WKH��������������������
'HXWHURQRP\�SDVVDJH�EHFDXVH�RI�WKH�HIIHFWV�RI�VLQ��EXW�DV�EHOLHYHUV�ZH¶YH�EHHQ�JLYHQ�WKH�+RO\�6SLULW�WR�QRW�EH�GHILQHG�E\�
RXU�VLQ��EXW�E\�WKH�EORRG�RI�-HVXV��IRUJLYHQ�DQG�IUHH�IURP�VLQ¶V�VODYHU\��<RX�NQRZ�ZKDW�WKLV�PHDQV"�³$V�\RX�JR´�GRHV�QRW�
KDYH�WR�IHHO�OLNH�D�FKRUH�EXW�D�EOHVVLQJ�DQG�JLIW�WR�EH�LQYLWHG�LQWR�WKH�PLQLVWU\�RI�WKH�*RVSHO�WR�PDNH�GLVFLSOHV�LQ�HYHU\���
DVSHFW�RI�RXU�OLYHV��:H�KHDUG�IURP�PDQ\�VSHDNHUV�DQG�EUHDN-RXW�VHVVLRQ�OHDGHUV�DW�RXU�FRQIHUHQFH��HDFK�RQH��ZKHWKHU�WKH�
GLVFXVVLRQ�ZDV�RQ�PDNLQJ�GLVFLSOHV�DV�ZH�QDYLJDWH�WHFKQRORJ\�ZLWK�RXU�IDPLOLHV��WR�PXOWL-JHQHUDWLRQDO�UHODWLRQVKLSV¶���
ODVWLQJ�HIIHFWV�ZLWKLQ�WKH�%RG\�RI�&KULVW��GLVFLSOH-PDNLQJ�LV�QRW�MXVW�D�FRPPDQG��EXW�D�JLIW�JLYHQ�WR�+LV�FKLOGUHQ��³$V�\RX�
JR´�LV�QRW�DQRWKHU�LWHP�WR�DGG�WR�RXU�FDOHQGDU�RU�DJHQGD��EXW�D�UHPLQGHU�RI�WKH�JLIW�WKDW�*RG�KDV�SXW�XV�RQ�WKLV�(DUWK�WR�
JORULI\�+LP�E\�PDNLQJ�GLVFLSOHV�RI�-HVXV��<HV��HYHQ�GXULQJ�WKH�EXV\QHVV�RI�OLIH���,I�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�WKH�����
FRQIHUHQFH��SOHDVH�OHW�XV�NQRZ��:H�ZRXOG�ORYH�WR�WDON�ZLWK�\RX� 

1HZ�,QWHULP��������
0LQLVWHU�RI�)DPLO\�

/LIH 
:H�DUH�YHU\�H[FLWHG�WR�ZHOFRPH�/L]]\�%LVKRS�DV�RXU��������
,QWHULP�0LQLVWHU�RI�)DPLO\�/LIH��/L]]\�KDV�D�KHDUW�IRU�

ZRUNLQJ�ZLWK�FKLOGUHQ�DQG�ZH�DUH�YHU\�KDSS\�VKH�LV�KHUH��
DW�1$%&� 

³,�JUHZ�XS�KHUH�DW�1DOO�$YHQXH�DQG�JRW�P\�VWDUW�LQ�.LG¶V�
0LQLVWU\�ULJKW�KHUH��,�DWWHQGHG�6RXWKZHVW�%DSWLVW����������
8QLYHUVLW\�ZKHUH�,�UHFHLYHG�D�GHJUHH�LQ�&KLOGUHQ¶V��������
0LQLVWU\��,�ORYH�DOO�WKLQJV�.LG¶V�0LQLVWU\��6XQGD\��������

PRUQLQJV��9DFDWLRQ�%LEOH�6FKRRO��FDPS��JROGILVK��FRORULQJ��
DQG�PRUH��,�VHUYHG�DW�DQRWKHU�FKXUFK�LQ�WKH�DUHD�IRU�����
\HDUV�ZKHUH�,�PHW�P\�KXVEDQG��%UHWW��:H�ZHUH�PDUULHG�
0D\���������DQG�ZHOFRPHG�RXU�GDXJKWHU��/HDK�%HWK��LQ�������������
1RYHPEHU�RI�������,Q�RXU�VSDUH�WLPH��ZH�OLNH�WR�ZDWFK�

JDPH�VKRZV��JR�ERZOLQJ��DQG�ZDWFK�RXU�VZHHW�EDE\�JURZ��
,�DP�VR�H[FLWHG�WR�EH�KHUH�DW�1DOO�DQG�KDYH�WKH�RSSRUWXQLW\�

WR�VHUYH�IDPLOLHV�DQG�WKH�FRPPXQLW\�´ 
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:RUVKLS�7HDP�0DQLIHVWR�E\�0DUN�0LOOHU 

7KURXJKRXW�P\�WLPH�KHUH�DW�1$%&��,�KDYH�WULHG�WR�OHDG�RXU�ZRUVKLS�WHDP�LQ�D�VHW�RI�YDOXHV�WKDW�KDV�EHHQ�ODEHOHG�DV�³7KH�
:RUVKLS�7HDP¶V�0DQLIHVWR�´�7KLV�LV�D�OLVW�RI����VWDWHPHQWV�WKDW�KDV�KHOSHG�RXU�ZRUVKLS�WHDP�LQ�IXOILOOLQJ�WKHLU�PLVVLRQ�
VWDWHPHQW��WR�EH�D�PLQLVWU\�WKDW�H[LVWV�WR�OHDG�WKH�FKXUFK�LQ�*RG-KRQRULQJ�ZRUVKLS��WKURXJK�IDLWKIXO�VHUYLFH�DQG�DFWLYH�
SUDLVH��LQ�RUGHU�WR�EH�DQG�OHDG�GLVFLSOHV�RI�&KULVW��0\�KRSH�LV�WKDW�WKHVH�KDYH�PDGH�DQ�LPSDFW�QRW�MXVW�RQ�WKH�WHDP�WKDW�
OHDGV�RXU�FRUSRUDWH�WLPH�RI�ZRUVKLS��EXW�WKRVH�ZKRP�ZH�KDYH�VRXJKW�WR�VHUYH� 

�� :H�HVWHHP�WKH�:RUG�RI�*RG��:H�EHOLHYH�LQ���7LPRWK\�����-����WKDW�³$OO�VFULSWXUH�LV�EUHDWK�RXW�E\�*RG�DQG�XVH�
IXO�IRU�WHDFKLQJ��IRU�UHSURRI��IRU�FRUUHFWLRQ��DQG�IRU�WUDLQLQJ�LQ�ULJKWHRXVQHVV��WKDW�WKH�PDQ�RI�*RG�PD\�EH�FRPSOHWH��
HTXLSSHG�IRU�HYHU\�JRRG�ZRUN�´�,I�ZH�ZDQW�WR�EH�VDWLVILHG�DQG�IXOO��ZH�QHHG�WR�EH�GLVFLSOHV�WKDW�UHDG��VLQJ�DQG�OLVWHQ�
WR�*RG¶V�ZRUG� 

�� :H�GHSHQG�RQ�WKH�SRZHU�RI�WKH�+RO\�6SLULW��7KH�SUHVHQFH�RI�WKH�+RO\�6SLULW�LV�HVVHQWLDO�WR�WKH�JURZWK�RI�D�
&KULVWLDQ�DQG�WKH�VSLULWXDO�LPSDFW�RQ�RWKHUV��:H�FDQQRW�EH�WKH�VSLULWXDO�OHDGHUV�XQWLO�ZH�DUH�VXUUHQGHUHG�WR�WKH�ZRUN�
RI�WKH�6SLULW�WKURXJK�XV����6DPXHO�����-�� 

�� :H�ORYH�DQG�ZRUVKLS�-HVXV�DERYH�DQ\WKLQJ�HOVH��-HVXV�SUHDFKHG�DQ�H[FOXVLYH�JRVSHO�GHFODULQJ�WKDW�+H�ZDV�
³WKH�ZD\��WKH�WUXWK��DQG�WKH�OLIH´�DQG�WKDW�QR�RQH�FDQ�FRPH�WR�WKH�)DWKHU�DQG�+LV�NLQJGRP�H[FHSW�WKURXJK�+LP��
7KHQ�-HVXV�PDGH�WKH�VDFULILFH�WKDW�RQO\�+H�FRXOG�PDNH�IRU�WKH�VDOYDWLRQ�RI�WKH�ZRUOG��7KHUHIRUH��-HVXV�LV�ZRUWK\�RI�
DOO�RXU�SUDLVH��VDFULILFH�DQG�DGRUDWLRQ� 

�� :H�DUH�D�FRPPXQLW\�RI�VKHSKHUG�OHDGHUV��-HVXV�FDOOHG�KLPVHOI�WKH�*RRG�6KHSKHUG�DQG�ZH�DUH�KLV�VKHHS��<HW��
*RG�DOVR�FDOOV�RXW�WKRVH�WR�VHUYH�DV�XQGHU-VKHSKHUGV�RI�WKH�IORFN�WKH\�DUH�SDUW�RI��$V�OHDGHUV�RI�ZRUVKLS��ZH�YDOXH�WKLV�
RSSRUWXQLW\�WR�VKDUH�LQ�VRPH�FDSDFLW\�LQ�WKH�OHDGLQJ�RI�RWKHUV�WR�*RG����3HWHU����� 

�� :H�FKRRVH�FDPDUDGHULH�RYHU�FRPSDULVRQ��&KXUFK�OLIH�PLQLVWU\�LV�LQWHQGHG�WR�WKULYH�LQ�FRPPXQLW\�FRQWH[W��
ERWK�RQ�D�FKXUFK-ZLGH�VFDOH�DQG�RQ�VPDOOHU�VFDOH�ZLWKLQ�WKH�ZRUVKLS�PLQLVWU\��:H�FRPEDW�MHDORXV\�RU�HQY\�ZLWK�HQ�
FRXUDJHPHQW�DQG�HGLILFDWLRQ��+HEUHZV������-�� 

�� :H�FKRRVH�VHUYDQWKRRG�RYHU�VWDUGRP��-HVXV�&KULVW�LV�WKH�RQO\�RQH�WKDW�GHVHUYHV�D�SODWIRUP��DXGLHQFH�DQG�
VSRWOLJKW��7KHUHIRUH�ZH�KXPEOH�RXUVHOYHV�EHIRUH�*RG�DQG�VHUYH�+LP�DQG�RWKHUV�IRU�+LV�JORU\�DQG�QRW�RXU�SHUVRQDO�
JDLQ��&RORVVLDQV����� 

�� :H�DUH�QRW�PRYHG�E\�DSSODXVH�RU�FULWLFLVP��3UDLVH�DQG�FULWLFLVP�ERWK�ZLOO�EH�UHFHLYHG�DQG�FRQVLGHUHG�ZLWK�
JUDFH��EXW�QHYHU�DOORZHG�WR�SXII�XS�RU�RIIHQG�XV��:H�DUH�FRQILGHQW�RXU�LGHQWLW\�LV�QRW�GHILQHG�E\�RXU�RZQ�ZRUNV�DQG�
DUW��EXW�UDWKHU�LQ�WKH�MXVWLI\LQJ�ZRUN�RI�-HVXV�&KULVW��(SKHVLDQV����� 

�� :H�YDOXH�H[FHOOHQFH�LQ�HYHU\WKLQJ�ZH�GR��,Q�ZKDWHYHU�IRUP�RXU�ZRUVKLS�RI�*RG�LV�PDQLIHVWHG��LQ�RXU�ZRUN��
KREELHV��VHUYLFH��UHODWLRQVKLSV��HWF���LW�UHIOHFWV�WKH�OHYHO�RI�DGRUDWLRQ�DQG�GHYRWLRQ�ZH�KDYH�WRZDUG�+LP����3HWHU���� 

�� :H�IRFXV�RQ�FKDUDFWHU�RYHU�FRPSHWHQF\��:H�ILJKW�WKH�QDWXUDO�WHQGHQF\�WR�KLJKOLJKW�RXU�VNLOOIXOQHVV�RU�
NQRZOHGJH�E\�LQVWHDG�SXUVXLQJ�WKRVH�WKLQJV�WKDW�DUH�RI�KLJKHU�LPSRUWDQFH�WR�*RG����3HWHU�����-� 

��� :H�FRQVLGHU�RWKHUV�PRUH�LPSRUWDQW�WKDQ�RXUVHOYHV��6HWWLQJ�DVLGH�WKH�VDWLVIDFWLRQ�RI�RXU�RZQ�GHVLUHV�LQ�RU�
GHU�WKDW�ZH�PLJKW�IXOILOO�WKH�GHVLUHV�RI�RWKHUV��ZH�FKRRVH�WR�µOHW�JR¶�RI�VHOI�FHQWHUHG�HIIRUWV�LQ�RUGHU�WR�EH�OLNH�&KULVW��
3KLOLSSLDQV����-� 

 

*UDGXDWLRQ�6XQGD\�ZLOO�EH�FHOHEUDWHG�RQ��
6XQGD\��0D\���UG�DW�WKH�������VHUYLFH��,I�
\RX�KDYH�D�JUDGXDWH�WR�UHFRJQL]H��FRQWDFW�
/HZLV�DW�OHZLV#QDOODYHRUJ�WR�VLJQ�WKHP�XS� 


