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7KLV�LV�WKH�ODVW�RI�WKH�EDVLF�FODVVHV�DW�$EXQGDQW�/LIH���,W
V�RXU�JRDO�WR�KHOS�\RX�FRQWLQXH�WR�JURZ�LQ�&KULVW�E\�JLYLQJ�\RX�JUHDWHU�DQG�JUHDWHU�XQ�GHUVWDQGLQJ�RI�WKH�/RUG���,Q�FODVV�����\RX�PDGH�FRPPLWPHQWV�WR�WKH�$%&·V�RI�WKLV�FKXUFK��FODVV�����WR�JURZ�LQ�\RXU�SHUVRQDO�UHODWLRQVKLS�ZLWK�*RG������WR�GLVFRYHU�\RXU�6+$3(��DQG�����\RX�OHDUQHG�KRZ�WR�VKDUH�\RXU�IDLWK������\RX�ZHUH�WDXJKW�KRZ�WR�KDYH�D�SRZHUIXO�ZRUVKLS�OLIH��,Q�WKLV�FODVV�����\RX�ZLOO�OHDUQ�KRZ�WKH�ERG\�OLIH�DW�$EXQGDQW�/LIH�FRPHV�WRJHWKHU�

5HPHPEHU�KRZ�PDQ\�WLPHV�-HVXV�ZRXOG�WDNH�VLPSOH�LOOXVWUDWLRQV�IURP�+LV�GD\�DQG�XVH�WKHP�DV�VSLULWXDO�SLFWXUHV�VR�RWKHUV�FRXOG�XQGHUVWDQG�JUHDW�WUXWKV�RI�*RG��6R��ZH�DUH�XVLQJ�WKH�JDPH�RI�KRFNH\�WR�TXLFNO\�UHSUH�VHQW�ZKDW�ZH�DUH�DERXW�
+RFNH\�LV�D�YHU\�SRSXODU�&DQDGLDQ�VSRUW��$OPRVW�HYHU\RQH�LQ�&DQDGD�LV�DZDUH�WKDW�WKH�REMHFW�RI�WKH�JDPH�LV�WR�SXW�WKH�SXFN�LQ�WKH�RSSRQHQW
V�QHW��7KLV�JDPH�ZRUNV�ZHOO�WR�H[SUHVV�WR�&DQDGLDQV�ZKDW�WKH\�QHHG�WR�GR�WR�EH�D�SHRSOH�VHW IUHH�WR�OLYH�WR�WKH�JORU\�RI�*RG�
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����7KH�FKXUFK�LV�D�7($0�����*RG�ZDQWV�\RX�WR�EH�D�SDUW�RI�+LV�7HDP��� $�&KULVWLDQ�ZLWKRXW�D�FKXUFK�LV�OLNH�D�KRFNH\�SOD\HU ZLWKRXW�D�WHDP�

,W�ZRXOG�QRW�PDWWHU�LI�\RX�ZHUH�WKH�JUHDWHVW�SOD\HU�LQ�KRFNH\��LI�\RX�GLG�QRW�EHORQJ�DQG�SOD\�ZLWK�D�WHDP��\RX�ZRXOG�ORVH�YHU\�TXLFNO\�DJDLQVW�HYHQ�WKH�ZHDNHVW�WHDP��$W�WKH�HQG�RI�WKLV�FRXUVH�\RX�ZLOO�EH�JLYHQ�DQ�RSSRUWXQLW\WR�MRLQ�WKH�$EXQGDQW�/LIH�7($0�
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7KH�JRDO�RI�WKLV�FODVV�LV�WR�JLYH�\RX�XQGHUVWDQGLQJ�RQ�KRZ�WKLQJV�ZRUN�DW�$EXQGDQW�/LIH��<RX�ZLOO�KDYH�D�JUHDWHU�ZRUNLQJ�NQRZOHGJH�RI�WKH�´ZK\�ZH�GR�LW�WKDW�ZD\µ��
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%HFDXVH�LW·V�RXU�*2$/�WR�JLYH�\RX�D���* � *HQHUDO�2YHUYLHZ2 � 2YHUDOO�7HDP$ � $QVZHU�WKH�4XHVWLRQ/�� /HDGLQJ�2XW$QG�QRZ����
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7+(�385326(�2)�7+(�&+85&+
:K\�:H�([LVW�$V�$�&KXUFK7KH�SXUSRVH�RI�RXU�FKXUFK�LV�VXPPDUL]HG�LQ�D�VLQJOH�VHQWHQFH�EDVHG�RQ�WKUHH�NH\�VFULSWXUHV�$EXQGDQW�/LIH�&KULVWLDQ�)HOORZVKLS·V�3XUSRVH�6WDWHPHQW

7R�EULQJ�SHRSOH�WR�-HVXV�WR�EHFRPH������0HPEHUV RI�+LV�)DPLO\�����0RGHOV RI�+LV�&KDUDFWHU�����0LQLVWHUV RI�+LV�&KXUFK�����0HVVHQJHUV RI�+LV�:RUG����0DJQLILHUV RI�+LV�1DPH����0DQDJHUV RI�+LV�5HVRXUFHV
'R�\RX�DJUHH�-HVXV�LV�WKH�PRVW�TXDOLILHG�WR�WHOO�XV�ZKDW�WKH�FKXUFK�LV�WR�EH�DOO�DERXW"�+H�PDGH�WKUHH�VWDWHPHQWV�WR�LQVWUXFW�XV�ZKDW�ZH VKRXOG�EH�DERXW��/HW·V�ORRN�DW�WKHP�

7KH�$GRUDWLRQ� �-HVXV�VDLG��
/RYH�WKH�/RUG�\RXU�*RG�ZLWK�DOO�\RXU�KHDUW����VRXO����DQG�PLQG���7KLV�LV�WKH�ILUVW�DQG�JUHDWHVW�FRPPDQGPHQW���$QG�WKH�VHFRQG�LV�OLNH�LW��/RYH�\RXU�QHLJKERU�DV�\RXUVHOI���$OO�WKH�/DZ�DQG�3URSKHWV�KDQG�RQ�WKHVH�WZR�FRPPDQGPHQWV�
���0DWW���������
7KH�$VVLJQPHQW� �-HVXV�VDLG��
*R�DQG�PDNH�GLVFLSOHV�RI�DOO�QDWLRQV��EDSWL]LQJ�WKHP�LQ�WKH�QDPH�WR�WKH�)DWKHU�DQG�RI�WKH�6RQ�DQG�WKH�+RO\�6SLULW��DQG�WHDFKLQJ�WKHP�WR�REH\�HYHU\�WKLQJ�,�KDYH�FRPPDQGHG�\RX�
���0DWW����������
7KH�$FFRXQWDELOLW\��-HVXV�VDLG���:KR�WKHQ�LV�WKDW�IDLWKIXO�DQG�ZLVH�VWHZDUG��ZKRPKLV�PDVWHU�ZLOO�PDNH�UXOHU�RYHU�KLV�KRXVHKROG��WR�JLYH�WKHP�WKHLU�SRUWLRQ�RI�IRRG�LQ�GXH�VHD�VRQ"��%OHVVHG�LV�WKDW�VHUYDQW�ZKRP�KLV�PDVWHU�ZLOO�ILQG�VR�GRLQJ�ZKHQ�KH�FRPHV���/XNH���������



7KH�6L[�� IROG�3XUSRVH�RI�WKH�&KXUFK
���7R��/RYH�*RG�ZLWK�DOO�\RXU�KHDUW��LV7R�EH�D�PDJQLILHU�RI�+LV�QDPH �:256+,3��
���7R �/RYH�\RXU�QHLJKERU�DV�\RXUVHOI��LV7R�EH�D�PLQLVWHU�RI�+LV�JUDFH C �0,1,675<��
���7R��%DSWL]H�WKHP��LV7R�EH�D�PHPEHU�RI�+LV�IDPLO\ �)(//2:6+,3��
���7R��*R����PDNH�GLVFLSOH��LV7R�EH�D�PHVVHQJHU�RI�+LV�ORYH �(9$1*(/,60��
���7R��7HDFK�WKHP����DOO�WKLQJV��LV7R�EH�D�PRGHO�RI�+LV�FKDUDFWHU �',6&,3/(6+,3��
���7R�´%H�D�IDLWKIXO�VWHZDUGµ�LV7R�EH�D�PDQDJHU�RI�+LV�UHVRXUFHV ´67(:$5'6+,3µ

,Q�D�VLQJOH�VWDWHPHQW��$EXQGDQW�/LIH��H[LVWV�´7R�6HW�*RG·V�3HRSOH�)UHH�µ

285�'(6,5(�7R�WXUQ�VHHNHUV�LQWR�VDLQWV��7XUQ�FRQVXPHUV�LQWR�FRQWULEXWRUV��WXUQ�PHPEHUV�LQWR�PLQLVWHUV��DQG�WXUQ�WKH�WLPLG�LQWR D�7HDP�



2XU�&RUH�9DOXHV
7KH�WUXH�IRXQGDWLRQ�RI�DQ\�RUJDQL]DWLRQ�LV�LWV�YDOXH�V\VWHP��9DOXHV�DUH�ZKDW�RQH�EHOLHYHV�GHHS�ZLWKLQ��7KHVH�WUXWKV�GULYH�D�FKXUFK�DQG�FUH�DWH�WKH�G\QDPLF�IRU�D�KHDOWK\�RU�XQKHDOWK\�FRQJUHJDWLRQ��2XU�FKXUFK�0867�OLYH�E\�*RG�FHQWUHG�YDOXHV�

$EXQGDQW�/LIH�KDV�DJUHHG�WR�OLYH�E\�*RG·V�YDOXHV��YDOXHV�WKDW�XQLWH�XV�LQ�D�FRPPRQ�YLVLRQ��:H�GHVLUH�KHDOWK�DW�WKH�FRUH�RI�ZKR�ZH�DUH�
7KHVH�IRXU�YDOXHV�DUH�WKH�PRVW�LPSRUWDQW�WR�XV�
:H�UHPHPEHU�WKHP�DV�WKH�75((�RI�/LIH�

7³7UXWK�:LOO�6HW�8V�)UHH�:H�EHOLHYH�7UXWK�EULQJV�IUHHGRP��7UXWK�LV�D�3HUVRQ�³ +LV�QDPH�LV�-HVXV��)RU�PDQNLQG�WR�WUXO\�EH�VHW�IUHH�WKH\�PXVW�FRPH�WR�7UXWK��:H�SUHVHQW�WKLV�7UXWK�LQ�YDULRXV�ZD\V�VXFK�DV�SUHDFKLQJ�DQG�WHDFK�LQJ��7KH�UHYHODWLRQ�RI�&KULVW�LV�IRXQG�LQ�+LV�:RUG��6FULSWXUH�LV�SUDFWLFDO�IRU�LQVWUXFWLRQ�LQ�HYHU\GD\�OLIH�
5³5HODWLRQVKLSV�$UH�7KH�.H\:H�EHOLHYH�WKH�WZR�JUHDWHVW�UHODWLRQ�VKLSV�DUH�ZLWK�*RG�DQG�SHRSOH��:H�PXVW�KDYH�GHHS�UHODWLRQVKLSV�ZLWK�ERWK��:H�FRQ�QHFW�WR�*RG�ZLWK�SDVVLRQ�DQG�KRQHVW\��:H�FRQQHFW�ZLWK�RWKHUV�E\�EHLQJ�UHDO�DQG�RSHQ��&KULVW�OLNH�DWWLWXGHV�WRZDUGV�RWKHUV�DUH�H[WUHPHO\�LPSRUWDQW�
(³(YDQJHOLVP�,V�7KH�3ULRULW\:H�EHOLHYH�PDQNLQG�LV�LQ�JUHDW�GDQ�JHU�LI�WKH\�GR�QRW�FRPH�WR�NQRZ�-HVXV�&KULVW�LQ�DQ�LQWLPDWH�ZD\��0DQ�LV�LQ�VSLU L�WXDO�GDUNQHVV�DQG�ORVW�ZLWKRXW�&KULVW��,W�LV�WKH�FKXUFK·V�UHVSRQVLELOLW\�WR�ZDUQ�DQG�HQ�FRXUDJH�PDQ�WR�DFFHSW�WKH�WUXWK�RI�KLV�FRQGLWLRQ��UHSHQW�DQG�OLYH�IRU�*RG��&KXUFKHV�DUH�*RG·V�PHDQV�WR�UHDFK�WKH�ORVW�

(³(PSRZHUPHQW�2I�7KH�3HRSOH:H�EHOLHYH�HYHU\�SHUVRQ ZKR�FRPHV�WR�*RG�LV�JLYHQ�D�VSLULWXDO�JLIW�VR�WKH\�PD\�VHUYH�+LP�LQ�ORYH��/HDGHUV�HTXLS�IROORZHUV�LQ�WKH�ZD\V�RI�WKH�/RUG�WR�GR JRRG�ZRUNV��(YHU\�EHOLHYHU�VKRXOG�EH�KDYLQJ�DQG�GRLQJ�D�PLQLVWU\�RI�VHUYLFH�WR�*RG��6SLULWXDO�OHDGH U�VKLS�LV�FULWLFDO�WR�WKH�FKXUFK·V�KHDOWK�
7KHVH�YDOXHV�VKDSH�RXU�WKLQNLQJ�DQG�DFWLRQV��:H�GHVLUH�WR�OLYH�WKHP�RXW�DW�WKH�FRUH�RI ZKR�ZH�DUH�DV�D�FRQJUHJDWLRQ��



2XU�9LVLRQ
7KH�ZD\V�RI�*RG�OHDG�WR�OLIH�DQG�WUXH�MR\��,W�LV�RXU�GHVLUH�WR�REH\�ZKDW�ZH�EHOLHYH�+H�LV�DVNLQJ�RI�XV��:H�VHHN�WR�FRQWLQXH�WR�JURZ�DV�D�FKXUFK�ERG\�DV�ZH�FRYHQDQW�WRJHWKHU�WR�OLYH�IRU�+LP�DQG�+LV�ZD\V�
:H�ZDQW�WR�GR�WKH�ZLOO�RI�*RG��-HVXV�LV WKH�+HDG�RI�+LV�FKXUFK�DQG�+H�KDV�D�ZD\�DQG�SODQ�WR�UHDFK�WKH�ZRUOG�ZLWK�+LV�PHVVDJH��+H�DOORZV�XV�WR�EH�SDUW�RI�ZKDW�+H
OO�DFFRPSOLVK�
2Q�-XQH�WKH������������ZH�PHW�DV�D�FKXUFK��:H�SUD\HG��WDONHG�DQG�SUD\HG�VRPH�PRUH�XQWLO�ZH�NQHZ�ZH�KDG�KHDUG�IURP�WKH /RUG�0DQ\�PD\�FRQVLGHU�WKH�YLVLRQ�WKH�/RUG�KDV�JLYHQ�$EXQGDQW�/LIH��GDXQWLQJ�DW�WKH�YHU\�OHDVW��:H�EHOLHYH�+H�LV�FDOOLQJ�XV�RXW�WR�UHDFK�D�FRP�PXQLW\�DQG�ZRUOG�ZLWK�WKH�JRVSHO�LQ�D�VSHFLDO�ZD\�
6R�PDQ\�WLPHV�VLQFH�-XQH�RI������WKH�/RUG�KDV�FRQILUPHG�DQG�DI�ILUPHG�+LV�ZLOO�DPRQJ�XV��:H�EHDU�ZLWQHVV�WR�WKH�PDQ\�RSSRUWXQLWLHV�+H�KDV�JLYHQ�XV�WR�FRQWLQXH�WR�ZDON�ZLWK�+LP�LQ�WKLV�GLUHFWLRQ�
2QH�RI�WKH�PDMRU�ZD\V�ZH�KDYH�VHHQ�WKH�KDQG�RI�WKH�/RUG�ZDV�ZKHQ�RQO\�WKUHH�PRQWKV�DIWHU�WKLV�YLVLRQ�ZH�ZHUH�VKRZQ������DFUHV�RI�ODQG�IRU�VDOH�ZKHUH�ZH�FRXOG�EXLOG�RXU�OHDGHUVKLS�FKXUFK��$�FKXUFK�ZKHUH�ZH�ZRXOG�LQYHVW�LQ�SHRSOH�LQ�HYHU\�ZDON�RI�OLIH�WKDW�LV�VHUYLQJ�RWKHUV�WR�EHWWHU�WKHLU�ZDON�LQ�OLIH�

5HDG�RQ�DQG�VHH�LI�+H�LV�QRW�FDOOLQJ�\RX�WR�WKH�VDPH WDVN���



$EXQGDQW�/LIH�&KULVWLDQ�)HOORZVKLS
V�9LVLRQ'HYHORSHG�DW�WKH�&KXUFK�9LVLRQ�5HWUHDW�RQ�-XQH�� ��������:H��DV�D�FRQJUHJDWLRQ��FDPH WRJHWKHU�WR�GLVFRYHU�ZKDW�*RG�ZDQWHG�WR�DFFRPSOLVK�WKURXJK�XV��:H�VHQVHG�+H�UHYHDOHG�WR�XV�D�JUHDW�YLVLRQ�D�YLVLRQ�WR�PDNH�D�GLIIHUHQFH�LQ�WKH�ZRUOG�DURXQG�XV��
3OHDVH�FRQVLGHU�FDUHIXOO\�ZKHUH�\RX�PLJKW�DVVLVW�

,W�LV�RXU�GUHDP�WR�EH�WKH�SHRSOH�RI�*RG�ZKR�SURYLGH��ORYH��DFFHSWDQFH��KHOS��KRSH��IRUJLYHQHVV��JXLGDQFH��DQG�HQFRXUDJHPHQW�WR�WKH�KXUWLQJ��GHSUHVVHG��IUXVWUDWHG��FRQIXVHG�DQG�GHMHFWHG�
,W�LV�RXU�GUHDP�WR�EH�D�SHRSOH�ZKR�DUH�VHW�IUHH��ERUQ�LQ�VSLULW��ZLWK�LQWHJULW\�RI�FKDUDFWHU��RQ�PLVVLRQ�ZLWK�*RG��DQG�SURXGO\�VKDULQJ�WKH�*RRG�1HZV�RI�-HVXV�&KULVW�
,W�LV�RXU�GUHDP�WR�ZHOFRPH�DW�OHDVW�������SHRSOH�WR�RXU�PHPEHUVKLS��ORYLQJ��OHDUQ�LQJ��ODXJKLQJ��DQG�OLYLQJ�LQ�KDUPRQ\�WRJHWKHU�LQ�&KULVW�
,W�LV�RXU�GUHDP�WR�HTXLS�DOO�EHOLHYHUV�IRU�D�VLJQLILFDQW�PLQLVWU\�E\�KHOSLQJ�WKHP�GLV�FRYHU�WKHLU�JLIWV�DQG�WDOHQWV���
,W�LV�RXU�GUHDP�WR�GHYHORS�����/LIH�/HDGHUV�WR�IDFLOLWDWH�VPDOO�JURXSV�DQG�GLVFRYHU�WKH�WUXWK RI�*RG
V�:RUG�
,W�LV�RXU�GUHDP�WR�VHQG�RXW����IXOO�WLPH�FDUHHU�PLVVLRQDULHV�DQG�KXQGUHGV�PRUH�YROXQWHHU�PLVVLRQDULHV�RQ�VKRUW�WHUP�PLVVLRQ�SURMHFWV�ERWK�DW�KRPH�DQG�DEURDG�
,W�LV�RXU�GUHDP�WR�UDLVH�XS����SHRSOH��WKDW�ZH�ZLOO IXQG��IRU�IXOO�WLPH�PLQLVWU\�
,W�LV�RXU�GUHDP�WR�VWDUW�DW�OHDVW�RQH�QHZ�GDXJKWHU�FKXUFK�HYHU\���\HDUV�
,W�LV�RXU�GUHDP�WR�KDYH�D��JOREDO�RXWUHDFK��XVLQJ�PXOWLPHGLD�
,W�LV�RXU�GUHDP�WR�KDYH����WR�����DFUHV�WR�EXLOG�D�FKXUFK�IRU�3HQWLFWRQ�	�DUHD��ZLWK�EHDXWLIXO�\HW�VLPSOH�IDFLOLWLHV�LQFOXGLQJ�D�ZRUVKLS�FHQWUH�ZLWK�VHDWLQJ�IRU�������SHRSOH��D�FRXQVHOLQJ��SUD\HU�DQG�FDUH�JLYLQJ�FHQWUH��FODVVURRPV�IRU�%LEOH�VWXGLHV�DQG�WUDLQLQJ�RI�/D\�0LQLVWHUV��D�%LEOH�&ROOHJH��D�OHDGHUVKLS�VFKRRO��FODVVHV�IRU�VXSSRUW�PLQLVWULHV��D�SODFH�WR�KROG�VHPLQDUV�DQG�D�UHFUHDWLRQ�DUHD���$OO�WKLV�LV�GHVLJQHG�IRU�WKH�WRWDO�SHUVRQ��VSLULWXDOO\��HPRWLRQDOO\��SK\VLFDOO\��DQG�VRFLDOO\�DQG�LV�VHW�LQ�EHDXWLIXOO\�ODQGVFDSHG�JURXQGV�
7KLV�LV�ZKDW�ZH�GUHDP��,W�ZLOO�EH�E\�+LV�ZLOO��+LV�ZRUNLQJ DQG�+LV�ULJKWHRXVQHVV�IORZLQJ�WKURXJK�RXU�YHLQV�WKDW�DOO�WKHVH�WKLQJV�ZLOO�EH�DFFRPSOLVKHG��
:H�DUH�´+HUH�7R�6HW�*RG·V�3HRSOH�)UHH�µ
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7KH�*DPH�2I�/LIH
:H�EHOLHYH�WKH�/RUG�ZDQWV�XV�WR�EH�D�7($0��D�FRQJUHJDWLRQ�SOD\LQJ�WKH�*DPH�RI�/LIH�WRJHWKHU��HQFRXUDJLQJ�DQG�VWUHQJWKHQLQJ�HDFK�RWKHU�LQ�WKH�/RUG��
:H�DOVR�EHOLHYH�WKHUH�DUH�EDVLFV�HDFK�SHUVRQ�VKRXOG�NQRZ�WR�UHDOO\�ZDON�ZLWK�WKH�/RUG��:H KDYH�SXW�WKHVH�EDVLFV�LQWR�VKRUW�WUDLQLQJ�FODVVHV�
����� 3/$<(56� +2:�72�%(/21*$�� $EVROXWH�/RUGVKLS�%�� %DVLF�%HOLHIV&�� &KXUFK·V�9LVLRQ
����� 35$&7,&(��+2:�72�*52:)�� )DLWKIXO�7R�7KH�/RUG,�� ,QYROYHG�,Q�*LYLQJ7�� 7LHG�,QWR�$�6PDOO�*URXS
����� 326,7,21��+2:�72�6(59(&�� &RQJUHJDWLRQDO�8QLW\$�� $SSO\LQJ�<RXU�*LIWV/�� /RYLQJ�$�0LQLVWU\/�� /HDGLQJ�2WKHUV�7R�*UHDWQHVV
����� 3/$<��+2:�72�7(//:�� :LWQHVVLQJ�7R�2WKHUV,�� ,QYROYHG�,Q�0LVVLRQV1�� 1HZ�3OD\HUV�WR�0HQWRU
����� 32:(5��+2:�72�+21285$�� $ZDUHQHVV�RI�WKH�3RZHU�RI�*RG:�� :RUVKLSSLQJ�ZLWK�WKH�3HRSOH�RI�*RG(�� ([SHULHQFLQJ�WKH�3UHVHQFH�RI�*RG
����� 352&('85(��+2:�72�0$1$*(* � *HQHUDO�2YHUYLHZ2 � 2YHUDOO�7HDP$ � $QVZHU�WKH�4XHVWLRQ/�� /HDGLQJ�2XW



$�4XLFN�2YHUYLHZ�RI�:KDW�:LOO�:H�EH�'RLQJ�IRU�WKH�1H[W����<HDUV���
,QIOXHQFLQJ�����������3HRSOH�:RUOG�:LGH

6WUHQJWKHQLQJ���������3HRSOH�7KURXJK�2XU�2XWUHDFK
&HOHEUDWLQJ�ZLWK��������LQ�:RUVKLS

-RLQLQJ�������LQWR�PHPEHUVKLS
%DSWL]LQJ�������1HZ�%HOLHYHUV

&DULQJ�)RU�������&KXUFK /HDGHUV
'HYHORSLQJ�������6WXGHQWV

(TXLSSLQJ�����/,)(�*URXS�/HDGHUV
&UHDWLQJ�����/,)(�*URXSV

6WDUWLQJ�&KXUFKHV�7KDW�6WDUW�����&KXUFKHV
+LULQJ�2I����3HRSOH�,QWR�)XOO�7LPH�0LQLVWU\

6HQGLQJ�2XW����)XOO�7LPH�&DUHHU�0LVVLRQDULHV���E\�����
:H�GRQ·W�NQRZ�+2:�WKLV�ZLOO�EH�DFFRPSOLVKHG�ZH�MXVW�VHQVH�ZH�DUH�WR�EH�DERXW�D�*5($7�ZRUN�



+2:�285�&+85&+�,6�6758&785('
$�NH\�LVVXH�IRU�D�FKXUFK�LV��KRZ�GR�\RX�KDYH�GLYHUVH�SHRSOH�\HW�PDLQ�WDLQ�XQLW\�DQG�KDUPRQ\"�+RZ�GR�\RX�SURPRWH�KDUPRQ\�DQG�GRZQSOD\�GLYL�VLRQ�LQ�WKH�FKXUFK"
:H�EHOLHYH�LW�KDV�WR�GR�ZLWK�HYHU\RQH�XQGHUVWDQGLQJ�DQG�DJUHHLQJ�XS�IURQW�WR�D�VLPSOH�VSLULWXDO�VWUXFWXUH�

5RP������������)RU�DV�ZH�KDYH�PDQ\�PHPEHUV�LQ�RQH�ERG\��EXW�DOO WKH PHPEHUV GR QRW KDYH WKHVDPH IXQFWLRQ�� VR�ZH��EHLQJ�PDQ\��DUH�RQH�ERG\�LQ�&KULVW��DQG�LQGLYLGXDOO\�PHPEHUV�RI�RQH�DQRWKHU�
7KH�%LEOH�WHDFKHV�D�FKXUFK�LV�VWUXFWXUHG�LQ�VXFK�D�ZD\�ZH�DOO�KDYH�D�IXQFWLRQ��EXW�LW·V�QRW�WKH�VDPH�IRU�HYHU\RQH��:H·UH�HTXDO�LQ�LPSRUWDQFH��EXW�ZH·UH�GLIIHUHQW�LQ�RXU�UROHV��$QG�WKH�VHFUHW�RI�KDUPRQ\�LV�IRU�HYHU\RQH�WR�IXO�ILOO�WKHLU�RZQ�UROH�DQG�UHVSHFW�WKH�UROHV�RI�RWKHUV�7KHUH�DUH�7KUHH�5ROHV�LQ�WKH�&KXUFK

3KLO���� 3DXO�DQG�7LPRWK\��ERQGVHUYDQWV�RI�-HVXV�&KULVW��7R�DOO�WKH�VDLQWV�LQ�&KULVW�-HVXV�ZKR�DUH�LQ�3KLOLSSL��ZLWK�WKH�3DVWRUV DQG�GHDFRQV�
�� 7KH�5ROH�2I�7KH�3DVWRU

,��3UHVHUYDWLRQ�
��3HW���� 6KHSKHUG�WKH�IORFN�RI�*RG�ZKLFK�LV�DPRQJ�\RX��VHUYLQJ�DV�RYHUVHHUV«3DVWRUV�DUH�WKH�FKXUFK·V�VKHSKHUGV��DQG�WKH\�WDNH�FDUH�RI�WKH�FKXUFK�WKH�VDPH�ZD\�VKHSKHUGV�WDNH�FDUH�DQG�SUHVHUYH�D�IORFN�RI�VKHHS�

,,��3UHSDUDWLRQ
(SK ��������� $QG�+H�+LPVHOI�JDYH�VRPH�WR�EH�DSRVWOHV��VRPH�SURSKHWV��VRPH�HYDQJHOLVWV��DQG�VRPH�SDVWRUV�DQG�WHDFKHUV��� IRU�WKH�HTXLSSLQJ�RI�WKH�VDLQWV�IRU�WKH�ZRUN�RI�PLQLVWU\��IRU�WKH�HGLI\LQJ�RI�WKH�ERG\�RI�&KULVW�,Q�PDQ\�FKXUFKHV�WKH�SDVWRU�LV�H[SHFWHG�WR�GR�PRVW�RI�WKH�ZRUN�RI�WKH�PLQLVWU\��+H·V�H[SHFWHG�WR�VHH�HYHU\RQH�LQ�WKH�KRVSLWDO��YLVLW�WKH�VKXW�LQV��ZLWQHVV�WR�WKH�ORVW��FDUH�IRU�WKH�PHPEHUV��GR�WKH�FRXQVHOLQJ��DQG�VR�IRUWK��7KH�JUHDW�DUP\�RI�FKXUFK�PHPEHUV�VLW�EDFN�DQG�ZDWFK�KLP�JR��$W�$EXQ�GDQW�/LIH�WKH�SHRSOH�GR�WKH�PLQLVWU\�����DQG�LW�LV�H[FLWLQJ��



,,,��$GPLQLVWUDWLRQ
��7LP����������/HW�WKH�HOGHUV�ZKR�UXOH�ZHOO�EH�FRXQWHG�ZRUWK\�RI�GRXEOH�KRQRU��HVSHFLDOO\�WKRVH�ZKR�ODERU�LQ�WKH�ZRUG�DQG�GRFWULQH�

,Q�WKH�1HZ�7HVWDPHQW��WKH�IHHGHUV�DUH�WKH�OHDGHUV��7KH�SDVWRU�LV�WKH�FKXUFK·V�OHDGHU��+LV�MRE�LV�WR�RYHUVHH��PDQDJH��DGPLQLVWUDWH��DQG�GLUHFW�WKH�FKXUFK·V�DIIDLUV��$W�$EXQGDQW�/LIH�WKH�SDVWRUV�DUH�WKH�DGPLQLVWUDWRUV�DQG�WKH�PHPEHUV�DUH�WKH�PLQLVWHUV��:H�PXVW�UHVSHFW�HDFK�RWKHUV�UROHV�LQ�WKH�ERG\�
���7KH�5ROH�2I�7KH�'HDFRQV

:H�EHOLHYH�WKH�EDVLF�UROH�RI�GHDFRQV�LV�WR�EH�VHUYDQWV�RI�WKH�SUDFWLFDO�QHHGV�RI�WKH�FKXUFK�DQG�WR�VXSSRUW�WKH�SDVWRUV��7KH�GHDFRQV�DUH�QRW�WR�UXQ�WKH�FKXUFK RU�KDYH�DQ\�DXWKRULW\�EDVHG�SRZHU��7KH\·UH�VHUYDQWV�WR�VHH�WKH�ERG\�RI�&KULVW�UHPDLQV�KHDOWK\�DQG�VWURQJ��,W�LV�EDVLFDOO\�D�UROH�RI�MXVW�´ORYLQ·�RQ�SHRSOHµ��(DFK�SHUVRQ�ZKR�MRLQV�RXU�FKXUFK�LV�EHLQJ�KHOSHG�E\�D�GHDFRQ��0DQ\�WLPHV�LW�LV�EHKLQG�WKH�VFHQHV�EXW�WKHUH�DUH�SHRSOH�ZKR�UHDOO\�FDUH�WR�VHH�HYHU\�SHUVRQ�JHW�FRQQHFWHG�LQWR�WKLV�ERG\�
���7KH�5ROH�2I�7KH�0HPEHUV

7KH�FKXUFK�LV�OLNH�D�ERG\�DQG�HDFK�PHPEHU�LV�D�SDUW�RI�LW��(DFK�KDV�D�VSHFLDO�IXQFWLRQ�RI�LPSRUWDQFH��1R�RQH�LV�PRUH�LPSRUWDQW�RU�OHVV�LPSRUWDQW�WKDQ�DQRWKHU�PHPEHU��,W�WDNHV�DOO�RI�XV�WR�PDNH�WKH�FKXUFK�ZKDW�LW·V�VXS�SRVH�WR�EH��,I�,�DVNHG�\RX��WR�PDNH�D�PRXQWDLQ��ZKLFK�VWRQH�LV�PRUH�LPSRU�WDQW��WKH�RQHV�RQ�WKH�ERWWRP�RU�WKH�RQHV�RQ�WKH�WRS"�<RX�ZRXOG�VD\��QHLWKHU�DUH�PRUH�LPSRUWDQW�EHFDXVH�\RX�ZLOO�QRW�KDYH�D�PRXQWDLQ�LI�HDFK�VWRQH�LV�QRW�LQ�LWV�SODFH��,W�LV�WKH�VDPH�ZLWK�D�FKXUFK�
7KH�SHRSOH�DUH�GRLQJ�PLQLVWU\�LQ�$EXQGDQW�OLIH��7KH\�KDYH�OHIW�WKH�DG�PLQLVWUDWLRQ�GHFLVLRQ�WR�WKH�SDVWRUV�EHFDXVH�LW�ZRXOG�WDNH�D�WUHPHQGRXV�DPRXQW�RI�WLPH�WR�XSGDWH�HYHU\RQH�VR�DQ�LQIRUPHG�YRWH�FRXOG�EH�FDUULHG�RXW�RQ�HYHU\�GHFLVLRQ��:H�GR��KRZHYHU��EULQJ�WKH�ELJ�GHFLVLRQV�WR�WKH�ZKROH�ERG\�WR�GHFLGH��7KHVH�GHFLVLRQV�LQFOXGH�
D��7KH�FDOOLQJ�RI�D�6HQLRU�3DVWRU��E��7KH�$SSURYDO�RI�WKH�3HUVRQQHO�IRU�WKH�*RYHUQLQJ�%RDUG��F��7KH�EXGJHW�RI�WKH�&KXUFK�G��7KH�SXUFKDVLQJ�RI�UHDO��/DQG��EXLOGLQJV��SURSHUW\�H��7KH�GLVSRVLQJ�RI�DOO�RU�VXEVWDQWLDOO\�DOO�RI�WKH�DVVHWV�RI�WKH�&KXUFK�I��7KH�PHUJHU�RU�GLVVROXWLRQ�RI�WKH�&KXUFK�J��0DNLQJ�DPHQGPHQWV�WR�WKH�&RQVWLWXWLRQ�RU�%\ODZV�RI�WKH�&KXUFK�



7KH�*RYHUQLQJ�%RDUG
7KH�SXUSRVH�RI�WKH�*RYHUQLQJ�%RDUG�LV�WR�HYDOXDWH�WKH�DFWLYLWLHV�RI�WKH�FKXUFK�E\�KROGLQJ�WKH�6HQLRU�3DVWRU UHVSRQVLEOH�IRU�WKHVH�DFWLYLWLHV��
$�%RDUG�RI�DW�OHDVW�ILYH�SHRSOH��HOHFWHG�RXW�RI�WKH�FRQJUHJDWLRQ��UHSUH�VHQW�WKH�FRQJUHJDWLRQ�WKURXJKRXW�WKH�\HDU��7KH\�JHW�WRJHWKHU�WR�ORRN�RYHU�DQG�HYDOXDWH�WKH�DFWLYLWLHV�RI�WKH�FKXUFK��
7KH\�ORRN�DW�WKH�VWDWLVWLFV�RI�WKH�FKXUFK�DQG�VXJJHVW�QHFHVVDU\�DG�MXVWPHQWV�VR�WKH�6HQLRU�3DVWRU�ZLOO�EH�UHVSRQVLEOH�WR�WKH�SHRSOH��7KLV�LV�VR�WKDW�WRJHWKHU�WKH\�ZLOO�UHDFK�WKH�JRDOV�DQG�YLVLRQ�RI�WKH�FKXUFK��(YHU\�SDUW�RI�WKH�FKXUFK�ERG\�LV�RSHQ�WR�WKH�*RYHUQLQJ�%RDUG�VR�WKDW�WKH\�FDQ�PDNH�WKH�ZLVHVW�RI�GHFLVLRQV�LQ�WKHLU�HYDOXDWLRQV�

7KH�3DVWRUDO�7HDP
7KH�SXUSRVH�RI�WKH�3DVWRUDO�/HDGHUVKLS�7HDP�LV�WR�ZRUN�GLUHFWO\�ZLWK�WKH�6HQLRU�3DVWRU��ZLWK DXWKRULW\��WR�JLYH�WKH�&KXUFK�%RG\�FOHDU�GRFWULQDO�EHOLHIV��GLUHFWLRQ��GLVFLSOLQH��DQG�IRFXV�LQ�DOO�LW�GRHV�
7KH�SXUSRVH�RI�D 6HQLRU�3DVWRU�LV�WR�VKHSKHUG�WKH�SHRSOH�RI�*RG��+H�LV�WR�EH�WKH�RQH�GLUHFWO\�UHVSRQVLEOH�IRU�WKRVH�WKH�/RUG�KDV�HQWUXVWHG�WR�KLP��WR�VSHDN�WKH�WUXWK�LQ�ORYH�WR�WKH�SHRSOH��OLIW�WKHP�XS�LQ�SUD\HU�DV�KH�VHHV�WKDW�WKH\�DUH�HTXLSSHG�IRU�WKH�ZRUN�RI�PLQLVWU\�
7KH�3DVWRUDO�7HDP�LV�WKH�SULPDU\�OHDGHUVKLS�WHDP�RI�WKH�FKXUFK��7KH\�GHDO�ZLWK�WKH�GDLO\��ZHHNO\��PRQWKO\�DQG�IXWXUH�KDSSHQLQJV�LQ�WKH�FKXUFK�ERG\��7KLV�7HDP�DVVLVWV�WKH�6HQLRU�3DVWRU�LQ�SXWWLQJ�WRJHWKHU�D�VWURQJ�VWUDW�HJ\�VR�WKDW�WKH�YLVLRQ�RI�WKH�/RUG�IRU�WKH�FRQJUHJDWLRQ�ZLOO�EH�UHVSRQVLEO\�VRXJKW�DIWHU�ZLWK�DOO�RXU�KHDUWV�
$W�$EXQGDQW�/LIH��ZH�EHOLHYH�WKDW�HYHU\WKLQJ�ULVHV�DQG�IDOOV�RQ�/HDGHU�VKLS��6LQFH�WKLV�LV�WKH�FDVH��ZH�KROG�RXU�6HQLRU�3DVWRU�DFFRXQWDEOH�IRU�WKH�HQGV��7KH�HQGV�LV�WKH�SXUSRVH�RI�ZK\�ZH�DUH�D�FKXUFK LQ�3HQWLFWRQ�














