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*DUGHQ�RI�3UD\HU 
· 3UD\�IRU�WKRVH�ZKR�DUH�DIIHFWHG�E\�&29,'

-�����PD\�WKH�/RUGųV�PHUF\��DQG��WKH�SUR�
WHFWLRQ�EH�ZLWK�WKHP� 

· 9DULRXV�SUHDFKLQJ�DQG�SDVWRUDO�ZRUN�RI�
WKH�FKXUFK� 

· 3UD\�IRU�*RG�WR�KHOS�WKH�FKXUFK�JURZ�LQ�
IDLWK��KRSH��DQG�ORYH� 

· 3UD\�IRU�6LVWHU�,-PHL�7VDL��3DVWRU�7VDL�ųV��
ZLIH���6KH�LV�IDFHG�ZLWK�VRPH�XUJHQW�KHDOWK�
FKDOOHQJHV�� 

· 3UD\�IRU�IDOO�(66&������-�������IRU�/RUGųV�
JXLGDQFH� 

(YHQWV�&DOHQGDU��2FWREHU 
· �����&KXUFK�&OHDQLQJ 
· �����7UXWK�5HVHDUFK�&RPPLWWHH�0HHWLQJ 
· �������5(�3UD\HU 
· ������&KXUFK�&RXQFLO�0HHWLQJ���1RY�� 
· 86*$�7KHRORJLFDO�6HPLQDU 

Þ ������-������������3DVWRU�+XDQJ 
Þ �������-���������(OGHU�&KRX 

�����1$76��� 
· 'DWH����������-���������LQ�,UYLQH�&KXUFK 
· 3DUWLFLSDQWV����0XVW�DWWHQG����GD\V 
· 5HJLVWUDWLRQ����KWWS���HYHQWV�WMF�RUJ��RU��

UHJLVWUDWLRQ�IRUP��%HIRUH��������� 
· 'HWDLOV��3OHDVH�UHIHU�WR�86*$�1RWLFH� 

&RQVWUXFWLRQ�3URMHFW�5HSRUW 
· &KDSHO�FRQVWUXFWLRQ�ZDV�FRPSOHWHG� 
· $GGLWLRQDO�SURMHFWV��� 

Þ 5RRI�FRYHU�IRU�WKH�FRRULGRU 
Þ .LWFKHQ�FDELQHWV�	�3OD\JURXQG 

· &RQVWUXFWLRQ�)XQGV�6WDWXV���������� 
Þ 7RWDO�&RQVWUXFWLRQ�FRVW������������� 
Þ &RQWULEXWLRQ�SOHGJHG�%DO����������� 
Þ /RDQ�IURP�,UYLQH�&KXUFK���������� 

��-���&RXQFLO�0HPEHUV 
·  %URWKHU��-RVHSK��&KLDQJ 
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·  %URWKHU��5LFNL�3XUQRPR 
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·  6LVWHU�����6KHUULQ�<DQJ� 
�����)DOO�(66& 

%LEOH�5HDGLQJ��2FW� 
*HQHVLV��-RKQ��5RPDQV 

� -�� �� -��� 
�� -�� �� -��� 
�� -�� �� -��� 
�� -�� �� -��� 
�� -�� �� 5�� 
�� -�� �� 5�� 
�� -�� �� 5�� 
�� -��   

'DWH %RRN 'DWH %RRN 
� *��� �� -��� 
� *��� �� -��� 
� *��� �� -��� 
� * �� �� -��� 
� * �� �� -��� 
� * �� �� -��� 
� * �� �� -��� 
� -�� �� -��� 

'DWH %HJ (QG 6HUYLFHV 5HPDUN 

7XH ����SP ����SP KWWSV���ZZZ�\RXWXEH�FRP�XVHU�
WMFFHUULWRV�� 7XHVGD\���2Q�/LQH 

7KXU� ����SP ����SP KWWS���ZZZ�XEHUFRQIHUHQFH�FRP�
URRP�WMFFHUULWRV� 
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��)DPLO\�6HUYLFH�� 

)UL� ����SP ����SP KWWSV���WMF�RUJ�XVD�VZU 6:5�2QOLQH 

 �����DP ���QRRQ $W�&KXUFK��RU�2Q�OLQH KWWSV���ZZZ�\RXWXEH�FRP�XVHU�
WMFFHUULWRV�� 

6DW� ����SP ����SP 5HJLVWUDWLRQ�EHIRUH�:HG����IRU������������
DWWHQGLQJ��&KXUFK�VHUYLFH 

KWWSV���
IRUPV�JOH��]%*&ZTT%\HJ�X4V�� 

   &ODVV�( .�  
5( �����DP �����SP &ODVV ( (�� +\EULG���6DW�� 

   &ODVV� �(��  

 ����SP ����SP &ODVVHV���-��	�-�� &ODVVURRP���6DW�� 

2WK�
HUV 

$W�����
&KXUFK 

$OO�
(YHQWV��� 

�&KRLU��7UXWK�VHHNHUV�FODVV��
)HOORZVKLSV��������������� 

3OHDVH�IROORZ�WKH� +HDOWK�
*XLGHOLQHV  ( 6HH��EHORZ�                

 %HIRUH�
&KXUFK 

�%ULQJ�
<RXU�RZQ 

ELEOH��+\PQ�ERRN��)DFH�0DVN 1R�&29,'�6\PSWRPV 

 ,Q�5H�
VWURRP 

.HHS�GRRU�
RSHQ 

0D[�&DSDFLW\����ZDLW�RXWVLGH�
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8VH�SDSHU�WRZHO�WR�WXUQ�
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&KDSHO 
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7HPSHUDWXUH�ZLOO�EH�FKHFNHG��
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*URXS�IRU�HDFK�IDPLO\��
*URXS�'LVWDQFH��0� 

 ,Q���/RYH�
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 6RFLDO�'LVWDQFH���6LW�ZLWK�\RXU�
IDPLO\��&OHDQ�DIWHU�HDFK�XVH 

2XWGRRU�VHDWLQJ�DYDLODEOH��
*HW�\RXU�RZQ�FKDLU 



&DWFK�WKH�/LWWOH�)R[HV�WKDW�6SRLO�WKH�����
9LQH\DUG���� 
 
$FFRUGLQJ� WR� WKH� 6FULSWXUH��ŵ&DWFK� XV� WKH� IR[HV�� WKH� OLWWOH� IR[HV�
WKDW�VSRLO�WKH�YLQHV��IRU�RXU�YLQHV�KDYH�WHQGHU�JUDSHVŶ��6RQJ������ 
 
9,��+RZ�WR�FDWFK�WKH�OLWWOH�IR[HV 

$V�WLWOH��LW�V\PEROL]HV�WKH�IDOO�RI�LQGLYLGXDOV�GXH�WR�LQGXOJHQFH�
RI�OXVW��7KLV�LV�DIIHFWLQJ�WKH�FKXUFK�EHFDXVH�RI�WKH�ODFN�RI�VSLU�
LWXDO� FXOWLYDWLRQ� IURP�JUHHG��SULGH�� MHDORXV\��HWF�� ,W� FDQQRW�EH�
LJQRUHG���,Q�WKH�EHJLQQLQJ��LW�ZDV�RQO\�GLIIHUHQFHV�LQ�WKRXJKW��
ZLWKRXW� PXFK� YLJLODQFH� WR� VXSSUHVV� LW�� WKLV� OLWWOH� GHVLUH� EH�
FRPHV�OLNH�WKH�OLWWOH�IR[HV�LQ�RXU�KHDUW�DQG�WKHQ�FDXVHV�GLVDV�
WHUV��7KLV�LV�DQ�REYLRXV�IDFW��6R��KRZ�WR�FDWFK�WKHVH�OLWWOH�IR[HV"�
,W�LV�HDVLHU�WR�VD\�WKDQ�GRQH��7KHUH�DUH�D�IHZ�DSSURDFKHV�DQG�
VWHSV�WR�IROORZ� 

 
7KH�ILUVW�VWHS��+DYLQJ�ŵVHOI-DZDUHQHVVŶ 
 
7KH�DQFLHQW�VDLQWV�VDLG��ŵ,W� LV�HDV\�WR�EUHDN�D�WKLHI� LQ� WKH�PRXQ�
WDLQ��EXW� LW� LV�KDUG� WR�EUHDN�D� WKLHI� LQ�RXU�PLQG�Ŷ� ,I�ZH�ZHUH�QRW�
DZDUH� RI� D� OLWWOH� WKLHI� LQ� RXU� KHDUWV�� KRZ� FRXOG� ZH� RYHUFRPH� LW"�
7KXV��ZH�PXVW�KDYH�VHOI-DZDUHQHVV��3DXO�VDLG��ŵ)RU�,�NQRZ�WKDW�LQ�
PH��WKDW�LV��LQ�P\�IOHVK��QRWKLQJ�JRRG�GZHOOV��IRU�WR�ZLOO�LV�SUHVHQW�
ZLWK�PH��EXW�KRZ�WR�SHUIRUP�ZKDW�LV�JRRG�,�GR�QRW�ILQG�Ŷ�DQG�KH�
DOVR�VDLG��ŵ,�ILQG�WKHQ�D�ODZ��WKDW�HYLO�LV�SUHVHQW�ZLWK�PH��WKH�RQH�
ZKR�ZLOOV�WR�GR�JRRGŶ��5RP�������������3DXOųV�XQGHUVWDQGLQJ�DQG�
VHOI-FRQVFLHQFH� LV� WKH� NH\� WR� KLV� VXFFHVVIXO� VSLULWXDO� FXOWLYDWLRQ��
:KRHYHU� FRQFHDOV�KLPVHOI� IURP�VHOI-XQGHUVWDQGLQJ�ZRXOG�QRW�EH�
DEOH�WR�NQRZ�PRUH�RI�KLPVHOI��$V�WKH�/RUG�-HVXV�PHQWLRQHG�ŵWKH�
OLJKW� WKDW� LV� LQ� \RXŶ� �0W� ������ LV� QRW� JLYHQ� RXWZDUGO\� EXW�
ŵLQZDUGO\�Ŷ�:KHQ�ZH�ZHUH�WKH�*HQWLOHV��RXU�IRROLVK�KHDUWV�ZHUH�
GDUNHQHG� �5RP� ������ DQG�EOLQG� �(SK� �������1RZ�RXU� VSLULWXDO� H\HV�
DUH�RSHQHG�E\�EHOLHYLQJ�LQ�WKH�/RUG�DQG�RXU�KHDUWV�DUH�LOOXPLQDWHG�
E\�WKH�+RO\�6SLULW��(SKHVLDQV��������7KLV�LV�WKH�ŵOLJKW�ZLWKLQ�Ŷ��7KLV�
OLJKW� FDQ� PDNH� XV� ŵXQGHUVWDQGŶ� DQG� ŵEH� FRQVFLRXVŶ� WKDW�
VRPHWKLQJ� EDG� DUH� OXUNLQJ� LQ� RXU� KHDUWV�� OLNH� WKH� OLWWOH� IR[HV�� � ,Q�
RWKHU�ZRUGV�� WKLV�ŵOLJKWŶ�JLYHV�XV�ŵVHOI-DZDUHQHVV�Ŷ�7KH� IOHVK�
ZKLFK�KDV�HYLO�DWWHPSWV�RU�LGHDV�DUH�WKH�QXWULWLRQ�IRU�WKH�GDUN�VLGH�
RI� XV� ZLWKRXW� RXU� VHOI-DZDUHQHVV�� 7KHUHIRUH�� WR� FDWFK� WKHVH� OLWWOH�
IR[HV��ZH�PXVW�ILUVW�EH�LOOXPLQDWHG�E\�WKH�+RO\�6SLULW�DQG�WKH�WUXWK�
�(SK������� -RKQ������������ WKH�+RO\�6SLULW� LV�D�ZRQGHUIXO�FRXQVHORU�
DQG�FDQ�FRPSHO�XV� WR� UHEXNH�RXUVHOYHV��:KHQ�ZH�DUH�EHLQJ� UH�
EXNHG� E\� WKH�+RO\� 6SLULW�� ZH� DUH� LOOXPLQDWHG� E\� WKH� OLJKW�� ,Q� WKLV�
PDQQHU��ZH�DFNQRZOHGJH�WKDW�RXU�HYLO�GHVLUHV�DUH�ZDUULQJ�DJDLQVW�
WKH�ODZ�RI�RXU�PLQG��5RP��������:KHQ�RXU�VSLULWXDO�H\HV�DUH�LOOXPL�
QDWHG� E\� WKH� +RO\� 6SLULW� RI� WUXWK�� WKH\� EHFRPH� ŵH\HV� RI� ZLV�
GRP�Ŷ�REVHUYLQJ�RWKHUV�DQG�WKH�ZRUOG��ORRNLQJ�XS�WRZDUGV�*RG��
DQG�H[DPLQLQJ�RXU� LQQHU� VHOYHV��7KH�/DRGLFHDQ� FKXUFK�ZDV�EOLQG�
WKDW� WKH\� FRXOG� QRW� VHH� WKHLU� VSLULWXDO� GHILFLHQF\� DQG� KDG� JURZQ�
OXNHZDUP��7KH\�EHOLHYHG�WKH\�KDYH�QRW�ODFNHG�LQ�DQ\WKLQJ��7KHUH�
IRUH�� WKH� /RUG� VDLG��ŵ,� DGYLVH� \RX� WR� DQRLQW� \RXU� H\HV� ZLWK� H\H�
VDOYH�VR�WKDW�\RX�PD\�VHHŶ��5HY��������:H�RXJKW�WR�SOHDG�IRU�WKH�
+RO\�6SLULW�RI�WUXWK�WKDW�OLYHV�LQ�XV�WR�LOOXPLQDWH�XV�VR�ZH�PD\�EH�
FRPH�VHOI-DZDUH��DQG�DEOH�WR�XVH�RXU�H\HV�RI�ZLVGRP�WR�H[DPLQH�
WKH� OXVWIXO� GHVLUH� LQ�RXU� IOHVK�� 3DXO� VDLG��ŵ1RZ� WKH�ZRUNV�RI� WKH�
IOHVK�DUH�HYLGHQW�Ŷ�7KDW�PHDQV��LQ�WKH�OLJKW�RI�WKH�+RO\�6SLULW��ZH�
FDQ�HDVLO\�EH�DZDUH�RI� WKH� OXVWIXO� WKLQJV� LQVLGH�RI�XV�� ,W� LV� OLNH�WKH�
PLOLWDU\�VHDUFKOLJKW� WKDW� FRQVWDQWO\� LOOXPLQDWHV� WKH� LQVLGH�RI�XV�RQ�
WKH�OLWWOH�IR[HV�VR�ZH�PD\�VHH�WKHP�FOHDUO\��DQG�WKH\�KDYH�QR�ZD\�
WR�HVFDSH� 
 
7KH�VHFRQG�VWHS��$EVWDLQ�IURP�IOHVKO\�OXVWV 
 
3HWHU�VDLG��ŵ%HORYHG��,�EHJ�\RX�DV�VRMRXUQHUV�DQG�SLOJULPV��DE� 

 
VWDLQ�IURP�IOHVKO\� OXVWV�ZKLFK�ZDU�DJDLQVW�WKH�VRXOŶ����3HW�������� ,I�
ZH�XQGHUVWDQG�RXU�IOHVKO\�OXVWV��ZH�PD\�EH�DEOH�WR�DEVWDLQ�IURP�LW��
)RU�H[DPSOH��RXU�SULGH�PD\�JURZ�ZKHQ�VRPHRQH�SUDLVHV�XV��:H�
PXVW� DEVWDLQ� IURP� SULGH� DQG� EHOLHYH� WKDW� ZH� UHFHLYH� RXU� JUDFH�
IURP�*RG��:H�KDYH�GRQH�OLWWOH�WKDW�ZH�VKRXOG�QRW�EH�SULGHIXO�RI�LW�
EXW�LQ�ORZOLQHVV�RI�PLQG�OHW�HDFK�HVWHHP�RWKHUV�EHWWHU�WKDQ�KLPVHOI�
�3KLO�������,Q�WKLV�PDQQHU��ZH�PD\�DEVWDLQ�IURP�RXU�SULGH��:KHQ�ZH�
VHH�D�SHUVRQ�ZKR�LV�PRUH�JLIWHG�WKDQ�RXUVHOYHV��ZH�PXVW�WUXVW�WKDW�
*RG� ORYHV� KLP� DQG� XVHV� KLP� IRU�+LV� RZQ��:H�PXVW� UHVSHFW� KLP�
DQG�KDYH�WKH�FDSDFLW\�WR�UHFHLYH�KLP��1XP��������DQG�OHDUQ�IURP�
KLP��VR�ZH�PD\�HQULFK�RXUVHOYHV�LQ�PDQ\�DVSHFWV��,Q�WKLV�ZD\��ZH�
PD\� DEVWDLQ� IURP� MHDORXV\��0RVW� LPSRUWDQWO\��ZH�PXVW� IHDU�*RG��
*DPDOLHO� VDLG��ŵ,I� LW� LV�RI�*RG�� \RX�FDQQRW�RYHUWKURZ� LW�� OHVW� \RX�
HYHQ�EH�IRXQG�WR�ILJKW�DJDLQVW�*RGŶ��$FWV��������:H�VKRXOG�EH�
OLHYH�WKDW�RXU�EUHWKUHQ�DQG�PLQLVWHULQJ�ZRUNHUV� LQ� WKH�FKXUFK�DUH�
VHQW�E\�*RG��:KHQ�ZH�DUH�MHDORXV�DQG�VWULNH�D�JLIWHG�SHUVRQ��DUH�
ZH�QRW�VWULNLQJ�*RG"�,I�DOO�WKLQJV�FRPH�IURP�*RG��WKHUH�LV�QR�UHD�
VRQ� WKDW�ZH� GLVKRQRU� D� SHUVRQ� IRU� KLV� LPSHUIHFWLRQ� RU� KLV�ZRUNV�
WKDW� GLG� QRW� PHHW� RXU� JXLGHOLQHV�� :H� RXJKW� WR� NQRZ� WKDW� WKH�
/RUGųV�SUDLVHV�WR�WKRVH�ZKR�JDLQHG�WZR�WDOHQWV�DUH�WKH�VDPH�DV�
WKH�ILYH�WDOHQWV��0W������-�����7KXV�OLNHZLVH��WKHUH�LV�QRWKLQJ�IRU�WKH�
SHUVRQ�ZKR�PDGH�ILYH�WDOHQWV�WR�ERDVW�DERXW��DQG�WKH�SHUVRQ�ZKR�
PDGH�WZR�WDOHQWV�LV�QRW�IDOOHQ�VKRUW�RI�WKH�/RUG��7KHUHIRUH��GR�QRW�
IDYRU� WKH�WDOHQWHG�RYHU� WKH� OHVV� WDOHQWHG����&RU�������:H�PXVW�EH�
DZDUH�WKDW�SHRSOH�DUH�JLIWHG�GLIIHUHQWO\�DQG�WKH\�XVH�WKHLU�WDOHQWV�
GLIIHUHQWO\�DV�ZHOO��$V�TXRWHG�LQ�D�&KLQHVH�DSKRULVP��ŵ7KH�IORZHUV�
RQ�SOXP�WUHH�DUH�QRW�ZKLWHU� WKDQ� WKH�VQRZ�EXW� WKH�VQRZ�KDV�QR�
IUDJUDQW� OLNH� WKH� IORZHUV�Ŷ�ZH�PXVW� WUHDW� HYHU\RQH� WKH� VDPH� WR�
WKHLU�RZQ�PHULWV�VR�ZH�PD\�QRW�RYHUO\�SUDLVH�RQH�RYHU�WKH�RWKHUV��
OHVW� WKH� SHUVRQ� EHFRPHV� SULGHIXO� DQG� DUURJDQW�� DQG� WKH� RWKHUV�
PD\�EH�GHVSLVHG�DQG�ORVH�WKHLU�FRXUDJH���ŵ$EVWDLQŶ�IURP�IUHVKO\�
OXVWV�ZKLFK�H[WHQVLYHO\�GLUHFW�WR�WKH�OXVW�RI�WKH�IOHVK��WKH�OXVW�RI�WKH�
H\HV��WKH�SULGH�RI�OLIH��DQG�HWF��:H�PXVW�DEVWDLQ�RXUVHOYHV�IURP�DOO�
WKHVH�LQ�HYHU\�PRPHQW�VR�WKDW�WKH�OLWWOH�IR[HV�LQ�RXU�KHDUWV�ZLOO�EH�
DEVWDLQHG��,Q�WKLV�PDQQHU��ZH�PD\�EHDU�IUXLWV�DQG�JORULI\�*RG��$V�LW�
LV�QRW�HDV\�WR�DEVWDLQ�IURP�RXU�VHOILVK�GHVLUHV��ZH�PXVW�UHO\�RQ�WKH�
SRZHU�RI�WKH�+RO\�6SLULW��ŵ,�VD\�WKHQ��:DON� LQ�WKH�6SLULW��DQG�\RX�
VKDOO�QRW� IXOILOO� WKH� OXVW�RI� WKH� IOHVK��)RU� WKH� IOHVK� OXVWV�DJDLQVW� WKH�
6SLULW�� DQG� WKH� 6SLULW� DJDLQVW� WKH� IOHVK�� DQG� WKHVH� DUH� FRQWUDU\� WR�
RQH�DQRWKHU�VR�WKDW�\RX�GR�QRW�GR�WKH�WKLQJV�WKDW�\RX�ZLVKŶ��*DO�
����-����� 7KH� SRZHU� RI� WKH� +RO\� 6SLULW� LV� LPSRUWDQW� LQ� ZDUULQJ�
DJDLQVW�RXU�OXVWIXO�GHVLUHV��:KHQ�ZH�UHFHLYH�WKH�+RO\�6SLULW��LW�LV�QRW�
RQO\�WKH�JXDUDQWHH�RI�RXU�IXWXUH�LQKHULWDQFH��(SK��������EXW�DOVR�DV�
WKH� JRRG� WRRO� WR� RYHUFRPH� WKH�
OXVWIXO� GHVLUHV� RI� WKH� IOHVK� �5RP�
������� ,I� ZH� GR� QRW� UHO\� RQ� WKH�
+RO\� 6SLULW� WR� DEVWDLQ� IURP� RXU�
OXVWIXO� GHVLUHV�� ZH� ZLOO� EH� LQ� WKH�
ŵFDSWLYLW\� WR� WKH� VLQIXO� QDWXUHŶ�
�5RP� ������ DQG� SUHVHQWHG� RXU�
VHOYHV� DV� VODYHV� WR� WKH� VLQ� �5RP�
������� 7KHQ��ZH�PD\� EH� GLVTXDOL�
ILHG� IURP� UHFHLYLQJ� WKLV� LQKHU�
LWDQFH�� $V� WKLV� YHUVH�� ŵ:KHQ� ,�
KDYH�SUHDFKHG�WR�RWKHUV��,�P\VHOI�
VKRXOG� EHFRPH� GLVTXDOLILHGŶ� ���
&RU��������D�SUHDFKHU�ZKR�FDQQRW�
GLVFLSOLQH� KLV� ERG\� DQG� EULQJ� LW�
LQWR� VXEMHFWLRQ� ZLOO� EH� GLVTXDOL�
ILHG�� 
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