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:HOFRPH 
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KXPLOLW\�DQG�JHQWOHQHVV��ZLWK�SDWLHQFH��EHDULQJ�ZLWK�RQH�DQRWKHU�LQ�
ORYH���PDNLQJ�HYHU\�HIIRUW�WR�PDLQWDLQ�WKH�XQLW\�RI�WKH�6SLULW�LQ�WKH�
ERQG�RI�SHDFH���7KHUH�LV�RQH�ERG\�DQG�RQH�6SLULW��MXVW�DV�\RX�ZHUH�
FDOOHG�WR�WKH�RQH�KRSH�RI�\RXU�FDOOLQJ���RQH�/RUG��RQH�IDLWK��RQH�
EDSWLVP���RQH�*RG�DQG�)DWKHU�RI�DOO��ZKR�LV�DERYH�DOO�DQG�WKURXJK�
DOO�DQG�LQ�DOO� 
��%XW�HDFK�RI�XV�ZDV�JLYHQ�JUDFH�DFFRUGLQJ�WR�WKH�PHDVXUH�RI�
&KULVW¶V�JLIW���7KHUHIRUH�LW�LV�VDLG� 
µ:KHQ�KH�DVFHQGHG�RQ�KLJK�KH�PDGH�FDSWLYLW\�LWVHOI�D�FDSWLYH� 
   KH�JDYH�JLIWV�WR�KLV�SHRSOH�¶ 
��:KHQ�LW�VD\V��µ+H�DVFHQGHG¶��ZKDW�GRHV�LW�PHDQ�EXW�WKDW�KH�KDG�
DOVR�GHVFHQGHG�LQWR�WKH�ORZHU�SDUWV�RI�WKH�HDUWK"���+H�ZKR�
GHVFHQGHG�LV�WKH�VDPH�RQH�ZKR�DVFHQGHG�IDU�DERYH�DOO�WKH�KHDYHQV��
VR�WKDW�KH�PLJKW�ILOO�DOO�WKLQJV�����7KH�JLIWV�KH�JDYH�ZHUH�WKDW�VRPH�
ZRXOG�EH�DSRVWOHV��VRPH�SURSKHWV��VRPH�HYDQJHOLVWV��VRPH�SDVWRUV�
DQG�WHDFKHUV����WR�HTXLS�WKH�VDLQWV�IRU�WKH�ZRUN�RI�PLQLVWU\��IRU�
EXLOGLQJ�XS�WKH�ERG\�RI�&KULVW����XQWLO�DOO�RI�XV�FRPH�WR�WKH�XQLW\�RI�
WKH�IDLWK�DQG�RI�WKH�NQRZOHGJH�RI�WKH�6RQ�RI�*RG��WR�PDWXULW\��WR�WKH�
PHDVXUH�RI�WKH�IXOO�VWDWXUH�RI�&KULVW����:H�PXVW�QR�ORQJHU�EH�
FKLOGUHQ��WRVVHG�WR�DQG�IUR�DQG�EORZQ�DERXW�E\�HYHU\�ZLQG�RI�
GRFWULQH��E\�SHRSOH¶V�WULFNHU\��E\�WKHLU�FUDIWLQHVV�LQ�GHFHLWIXO�
VFKHPLQJ����%XW�VSHDNLQJ�WKH�WUXWK�LQ�ORYH��ZH�PXVW�JURZ�XS�LQ�
HYHU\�ZD\�LQWR�KLP�ZKR�LV�WKH�KHDG��LQWR�&KULVW����IURP�ZKRP�WKH�
ZKROH�ERG\��MRLQHG�DQG�NQLWWHG�WRJHWKHU�E\�HYHU\�OLJDPHQW�ZLWK�
ZKLFK�LW�LV�HTXLSSHG��DV�HDFK�SDUW�LV�ZRUNLQJ�SURSHUO\��SURPRWHV�WKH�
ERG\¶V�JURZWK�LQ�EXLOGLQJ�LWVHOI�XS�LQ�ORYH� 
 
(SKHVLDQV������-�� 
3XW�DZD\�IURP�\RX�DOO�ELWWHUQHVV�DQG�ZUDWK�DQG�DQJHU�DQG�ZUDQJOLQJ�
DQG�VODQGHU��WRJHWKHU�ZLWK�DOO�PDOLFH��DQG�EH�NLQG�WR�RQH�DQRWKHU��
WHQGHU-KHDUWHG��IRUJLYLQJ�RQH�DQRWKHU��DV�*RG�LQ�&KULVW�KDV�IRUJLYHQ�
\RX� 
 
6HUPRQ���%RE�6KHSDUG��%HLQJ�&KXUFK��2QH�%RG\�-�����'D\V�RI�
'D]H 
  
5HVSRQVH���.HOO\�3ROVRQ� 
  
&DOO�7R�2IIHULQJ��(SKHVLDQV������  
  
2IIHUWRU\���0LVVLRQ�WHDP�2IIHULQJ�6RQJ  
2�&RPH�7R�7KH�$OWDU �FFOL��������  



3 

 
'R[RORJ\��SXUSOH�K\PQDO����� 
3UDLVH�*RG��IURP�ZKRP�DOO�EOHVVLQJV�IORZ��3UDLVH�&KULVW��DOO�
SHRSOH�KHUH�EHORZ� 
3UDLVH�+RO\�6SLULW�HYHUPRUH��3UDLVH�7ULXQH�*RG��ZKRP�ZH�DGRUH��
$PHQ� 
 
3UD\HUV�RI�WKH�3HRSOH�   
$OO��2XU�)DWKHU�ZKR�DUW�LQ�KHDYHQ��KDOORZHG�EH�WK\�QDPH��7K\�
NLQJGRP�FRPH��WK\�ZLOO�EH�GRQH��RQ�HDUWK�DV�LW�LV�LQ�KHDYHQ��*LYH�
XV�WKLV�GD\�RXU�GDLO\�EUHDG��DQG�IRUJLYH�XV�RXU�GHEWV��DV�ZH�IRUJLYH�
RXU�GHEWRUV��DQG�OHDG�XV�QRW�LQWR�WHPSWDWLRQ�EXW�GHOLYHU�XV�IURP�
HYLO��IRU�WKLQH�LV�WKH�NLQJGRP�DQG�WKH�SRZHU�DQG�WKH�JORU\��IRUHYHU��
$PHQ� 
  
&ORVLQJ�6RQJ�� �.HOO\�3ROVRQ�  
  
&KDUJH�DQG�%HQHGLFWLRQ���5HY��5RE�6PLWK� 

$QQRXQFHPHQWV� 
-XVW�D�IHZ�QRWHV�WR�NHHS�LQ�PLQG�QRZ�WKDW�ZH�DUH�ZRUVKLSSLQJ�WRJHWKHU�LQ�
SHUVRQ�DJDLQ��,I�\RX�DUH�QRW�YDFFLQDWHG�LW�LV�PDQGDWRU\�WKDW�\RX�ZHDU�D�
PDVN��)RU�WKH�LPPHGLDWH�IXWXUH�ZH�ZLOO�QRW�KDYH�FRQJUHJDWLRQDO�VLQJLQJ�

LQGRRUV� 
  
3UD\HU�6HUYLFH�IRU�5XWK�6KHSDUG��:H�KDYH�EHHQ�DVNHG�LI�WKHUH�ZRXOG�EH�DQ�
RSSRUWXQLW\�WR�SD\�ODVW�UHVSHFWV�IRU�5XWKL�6KHSDUG��6RPH�RI�\RX�NQRZ�WKDW�WKHUH�
ZLOO�EH�D�&HOHEUDWLRQ�RI�/LIH�FHUHPRQ\�IRU�KHU�DQG�LQWHUPHQW�RI�DVKHV�RQ�$XJXVW�
���LQ�3DZ�3DZ��0LFKLJDQ�WKH�WRZQ�ZKHUH�VKH�JUHZ XS��%HFDXVH�VKH�KDV�VR�
PDQ\�IULHQGV�KHUH�DQG�EHFDXVH�FRYLG�SUHYHQWHG�XV�IURP�KROGLQJ�DQ�LQ�SHUVRQ�
VHUYLFH��WKH�IDPLO\�KDV�DVNHG�LI�ZH�FRXOG�KROG�D�VKRUW�SUD\HU�VHUYLFH�IRU�KHU�WKH�
HYHQLQJ�RI�7XHVGD\��$XJXVW����DW������WR������SP�DW�6SLULW�RI�/LIH�
3UHVE\WHULDQ�&KXUFK��$XJXVW����LV�WKH�RQH�\HDU�DQQLYHUVDU\�RI�KHU SDVVLQJ��,W�LV�
LQWHQGHG�WKDW�LW�ZLOO�EH�D�VKRUW�DQG�VLPSOH�VHUYLFH��,I�\RX�FDQQRW�DWWHQG�SHUKDSV�D�
SUD\HU�RI�WKDQNIXOQHVV IRU�WKH�SDUW�VKH�PD\�KDYH�SOD\HG�LQ�\RXU�OLIH�  
 
1HZV�IURP�&KULVWLDQ�(GXFDWLRQ�&RPPLWWHH��7KH�QH[W�SLFQLF�LV�6XQGD\��
$XJXVW�����LV�FKXUFK�SLFQLF�IROORZLQJ�ZRUVKLS��LQ�WKH�FKXUFK
V�EDFN\DUG��+RW�
GRJV�DQG�FKLSV�DUH�SURYLGHG��7KHUH�ZLOO�EH�JDPHV�IRU�WKH�NLGV�DQG�WLPH�IRU�
IHOORZVKLS��(YHU\RQH�LV�ZHOFRPH��6XQGD\�6FKRRO�FODVVHV�ZLOO�EHJLQ�6HSWHPEHU�
��WK��3OHDVH�QRWH�WKH�WLPH�FKDQJHV�WR������-�������D�P���7KH�SDUHQWV�FDQ�HQMR\�
FRIIHH�DQG�YLVLWLQJ�EHIRUH�FKXUFK�ZKLOH�WKH�FKLOGUHQ�DUH�LQ�FODVV��:H�ZLOO�EULQJ�
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WKH�FKLOGUHQ�EDFN�WR�WKH�VDQFWXDU\�IRU�WKH�&KLOGUHQ
V�VHUPRQ�DW�������DQG�WKHQ�
WKH�FKLOGUHQ�FDQ�VLW�ZLWK�WKHLU�SDUHQWV�GXULQJ�WKH�UHVW�RI�WKH�VHUYLFH��7KHUH�ZLOO�
EH�D�3UH.�-��QG�JUDGH�FODVV�DQG�D��UG-�WK�JUDGH�FODVV��0	0�ZLOO�EHJLQ�RQ�
2FWREHU���IURP������WR���S�P���$�PHDO�ZLOO�EH�VHUYHG�DW���S�P���:H�DUH�ORRNLQJ�
LQWR�WKH�SRVVLELOLW\�RI�KDYLQJ�SDUW�RI�WKH�SURJUDP�RQ�]RRP�IRU�WKRVH�NLGV�ZKR�
FDQQRW�DWWHQG�  
 
*DUGHQ�8SGDWH�)URP�&RPPXQLW\�6HUYLFH��7KH�GRQDWLRQ�JDUGHQ�LV�
SURGXFLQJ�YHU\�ZHOO�WKLV�\HDU�—�ZH�KDYH�KDG�WZR�ZHHNV�LQ�D�URZ�RI�GHOLYHULQJ�
RYHU����SRXQGV��DQG�RXU�WRWDO�GHOLYHUHG�LV�QRZ�XS�WR�����SRXQGV���$V�\RX�FDQ�
LPDJLQH��DOO�WKDW�IUHVK�SURGXFH�WDNHV�WLPH�WR�KDUYHVW��DQG�WKLV�LV�DQ�RSSRUWXQLW\�
IRU�DQ\RQH�ZKR�ZDQWV�WR�KHOS�ZLWK�WKH�SURFHVV���6XQGD\V�IROORZLQJ�ZRUVKLS��
\RX�DUH�LQYLWHG�WR�FRPH�RXW�WR�WKH�JDUGHQ�DQG�KHOS�RXU�FRPPLWWHH�KDUYHVW�WKH�
ERXQW\���,W�ZLOO�EH�GHOLYHUHG�RQ�0RQGD\V�WR�WKH�5RVHPRXQW�)DPLO\�5HVRXUFH�
&HQWHU���$Q\�TXHVWLRQV�FDQ�EH�GLUHFWHG�WR�'HQLVH�/HZLV� 
  
3UD\HU�6KDZO�0LQLVWU\��:H�LQYLWH�\RX�WR�MRLQ�XV�LQ�PDNLQJ�SUD\HU�VKDZOV�IRU�
PHPEHUV�RI�RXU�FRPPXQLW\�ZKR�DUH�LQ�QHHG�RI�FRPIRUW��$OO�DUH�ZHOFRPH�
UHJDUGOHVV�RI�NQLWWLQJ��FURFKHWLQJ��RU�VHZLQJ�DELOLWLHV��-RLQ�XV�LQ�FRPPXQLW\�
DQG�ZH�ZLOO�ILQG�D�MRE�IRU�\RX��,I�\RX�DUH�XQDEOH�WR�MRLQ�XV�LQ�SHUVRQ��ZH�DUH�
KDSS\�WR�DFFHSW�\RXU�NQLWWHG��FURFKHWHG��WLHG��RU�VHZQ�VKDZOV�RU�KDQGPDGH�
EODQNHWV��,I�\RX�DUH�LQWHUHVWHG�LQ�MRLQLQJ�XV��SOHDVH�FRQWDFW�5RVH�0F0XUUD\�DW�
���-���-����� 
  
9ROXQWHHUV�1HHGHG��:H�QHHG�RQH�SHUVRQ�HDFK�6XQGD\�WR�VHUYH�DV�D�*UHHWHU�
DQG�RQH�SHUVRQ�HDFK�6XQGD\�WR�VHUYH�DV�DQ�8VKHU�IRU�6XQGD\�ZRUVKLS�LQGRRUV�
WKLV�VXPPHU��:H�QHHG�WZR�YROXQWHHUV�IRU�HDFK�6XQGD\�RI�WKH�UHPDLQGHU�RI�WKH�
VXPPHU��3OHDVH�OHW�%HFN\�%UDQGW�NQRZ�ZKDW�GDWHV�\RX�DUH�DYDLODEOH�WR�KHOS�
DQG�VKH�ZLOO�EXLOG�D�FDOHQGDU��&DOO�WH[W�%HFN\�DW���������-�����RU�HPDLO�KHU�DW�
WKHEUDQGWIDP#JPDLO�FRP��� 
 
*ULHI6KDUH��0DQ\�RI�XV�KDYH�VXIIHUHG�WKH�ORVV�RI�D�ORYHG�RQH��VRPHRQH�GHDU�WR�
RXU�KHDUWV�ZKR�KDV�EHHQ�DQ�LPSRUWDQW�SDUW�LQ�RXU�OLYHV��7KH�JULHI�WKDW�ZH�
HQFRXQWHU�FDQ�EH�RYHUZKHOPLQJ�DW�WLPHV�DQG�FDXVHV�XV�WR�UHDFK�RXW�IRU�KHOS� 
6SLULW�RI�/LIH�3UHVE\WHULDQ�&KXUFK�LV�LQLWLDWLQJ�D����VHVVLRQ�&KULVW�FHQWHUHG�
SURJUDP�SURGXFHG�E\�D�QHWZRUN�RI�WKRXVDQGV�RI�JULHI�UHFRYHU\�JURXSV�PHHWLQJ�
DURXQG�WKH�ZRUOG��7KH�JURXS�ZLOO�PHHW�ZHHNO\�RQ�7KXUVGD\�HYHQLQJV�DW�������
:LWK�*ULHI6KDUH�\RX�ZLOO�OHDUQ�KRZ�WR�ZDON�WKH�MRXUQH\�RI�JULHI�DQG�EH�
VXSSRUWHG�RQ�WKH�ZD\��,W�LV�D�SODFH�ZKHUH�JULHYLQJ�SHRSOH�ILQG�KHDOLQJ�DQG�
KRSH� 
:H�ZLOO�EHJLQ�WKH�VHULHV�RQ�7KXUVGD\�HYHQLQJ�6HSWHPEHU���DW������WR������SP�
LQ�SHUVRQ�LQ�WKH�6DQFWXDU\�RI�6SLULW�RI�/LIH�&KXUFK��:H�ZLOO�VNLS�WKH�ZHHN�RI�
7KDQNVJLYLQJ�DQG�WKHQ�UHVWDUW�WKH�ZHHNO\�7KXUVGD\�VHULHV�RQ�'HFHPEHU���� 
7KLV�ZLOO�EH�WKH�VHFRQG�VHULHV�WKDW�ZH�KDYH�RIIHUHG�ZLWK�SDVW�SDUWLFLSDQWV�
UHFRPPHQGLQJ�WKDW�WKH�SURJUDP�EH�UHSHDWHG���3OHDVH�FRQWDFW�%RE�6KHSDUG�DW�
VKHSDUGVSUDLULH#JPDLO�FRP�RU�-DTXL�+LFNV�DW�MDKXWFKLQVRQ��#JPDLO�FRP��RU�
WKH�FKXUFK�RIILFH�LI�\RX�KDYH�TXHVWLRQV�RU�LI�\RX�RU�VRPHRQH�\RX�NQRZ�ZRXOG�
OLNH�WR�SDUWLFLSDWH� 


