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6XQ���-DQXDU\����-�7KLUG�6XQGD\�2UGLQDU\�7LPH 

 �������D�P��-��)RU�WKH�3DULVK�)DPLO\ 
 ������D�P��-��6U��0DU\�5DFKHO�1HUEXQ 
 ������S�P��-��'RWWLH�&RQQHOO 
 �������S�P��-��1LFN�7KHLVV 

0RQ���-DQXDU\����-�6W��)UDQFLV�GH�6DOHV 

�� �������D�P��-��7HUHVD�DQG�)UDQFLV�)DUURZ�	�)DPLO\ 
 �������D�P��-��7RP�-HIIUH\ 
 ������S�P��-��6WHOOD�+HOHQ�+HUQDQGH] 

7XHV���-DQXDU\����-�&RQYHUVLRQ�RI�6W��3DXO 

� �������D�P��-��)RU�9RFDWLRQV 
 �������D�P��-��5D\PRQG�	�0DULDQ�&OHDU 
 ������S�P��-��&KULVWLQH�0HQGRQFD 

:HG���-DQXDU\����-�6WV��7LPRWK\�	�7LWXV 

�� �������D�P��-��0DUJR�&DUU 
 �������D�P��-��-HUU\�	�7KHUHVD�&DUWHU 
 ������S�P��-��-DQLFH�1RDFN 

7KXU����-DQXDU\����-�6W��$QJHOD�0HULFL 

�� �������D�P��-��-HUU\�	�7KHUHVD�&DUWHU 
 �������D�P��-��9LUJLQLD�7RELQ�6ODWHU 
 ������S�P��-��0DUJLH�6XOOLYDQ 

)UL���-DQXDU\����-�6W��7KRPDV�$TXLQDV 

�� �������D�P��-��-HUU\�	�7KHUHVD�&DUWHU 
 �������D�P��-��9LFWRU�6WXDUW 
 ������S�P��-��3DXO�0F$UWKXU 
 

6DW���-DQXDU\����-�:HHNGD\�2UGLQDU\�7LPH 

 �������D�P��-��-HUU\�	�7KHUHVD�&DUWHU 
����������S�P��-�)UDQNOLQ�+X\HWW 

6XQ���-DQXDU\����-�)RXUWK�6XQGD\�2UGLQDU\�7LPH 

 �������D�P��-��-HUU\�	�7KHUHVD�&DUWHU 
 ������D�P��-��)RU�WKH�3DULVK�)DPLO\ 
 ������S�P��-��/HRQDUG�'LQR��6U 
 �������S�P��-��1LFN�7KHLVV 

���$UFKELVKRS�0LWFKHOO�7��5R]DQVNL�DQG�WKH�SHRSOH�RI�
WKH�$UFKGLRFHVH�RI�6W��/RXLV�ZHOFRPH�\RX�DQG�KRSH�
WKDW�\RXU�WLPH�LQ�RXU�0RWKHU�&KXUFK�PD\�EH�DQ�
RSSRUWXQLW\�WR�VKDUH�RXU�IDLWK�DQG�MR\�LQ�-HVXV�&KULVW� 

���3OHDVH�HQMR\�WKH�EHDXW\�RI�WKLV�EXLOGLQJ�GHGLFDWHG�WR�
WKH�JORU\�RI�*RG�DQG�EXLOW�IRU�WKH�LQVSLUDWLRQ�RI�DOO�
ZKR�HQWHU��3XEOLF�WRXUV�RI�WKH�&DWKHGUDO�OHG�E\�
YROXQWHHU�JXLGHV�DUH�DYDLODEOH�E\�DSSRLQWPHQW� 

���$OO�YLVLWRUV�ZKR�DUH�QRW�RI�WKH�&DWKROLF�IDLWK�DUH�
ZHOFRPH�WR�MRLQ�XV�LQ�SUD\HU��EXW�QRW�WR�UHFHLYH�+RO\�
&RPPXQLRQ��5HFHSWLRQ�RI�+RO\�&RPPXQLRQ�LV�D�VLJQ�
RI�XQLW\�RI�IDLWK�DQG�IXOO�PHPEHUVKLS�LQ�WKH�&DWKROLF�
FRPPXQLW\��7RJHWKHU�OHW�XV�SUD\�IRU�WKH�HYHQWXDO�
XQLW\�RI�DOO�EHOLHYHUV� 

���,I�\RX�GHVLUH�WR�EHFRPH�D�PHPEHU�RI�WKH�&DWKROLF�
&KXUFK�RU�WR�EHFRPH�D�PHPEHU�RI�WKH�&DWKHGUDO�
%DVLOLFD�3DULVK��SOHDVH�FRPSOHWH�D�UHJLVWUDWLRQ�FDUG��
DYDLODEOH�DW�WKH�HQWUDQFHV�WKH�FKXUFK� 

���$OO�FRQWULEXWLRQV�WR�WKH�&DWKHGUDO�%DVLOLFD�SDULVK��
PLQLVWULHV��DQG�PDLQWHQDQFH�DUH�VLQFHUHO\�DSSUHFLDWHG� 

&ൺඍඁൾൽඋൺඅ�&ඈඇർൾඋඍඌ 
������������� 

7ඈඎඋඌ 
������������ 

:(/&20(�72�285�9,6,7256 

0DVV�,QWHQWLRQV��� 
6SHFLILF�0DVV�LQWHQWLRQV�IRU�HDFK�VFKHGXOHG�0DVV�
OLVWHG�UHJXODUO\�LQ�WKLV�EXOOHWLQ�DUH�PDGH�E\�LQGLYLGXDO�
UHTXHVW��5HTXHVWV�IRU�0DVV�LQWHQWLRQV�PD\�EH�GLUHFWHG�
WR�WKH�UHFWRU\�E\�FDOOLQJ����-���-����� 

&DWKHGUDO�7RXUV 
���7RXUV�RI�RXU�EHDXWLIXO�FKXUFK�DUH�RQFH�DJDLQ�EHLQJ�
RIIHUHG�DW�YDULRXV�WLPHV�E\�DSSRLQWPHQW�GXULQJ�WKH�
ZHHN��SHQGLQJ�RWKHU�HYHQWV���7R�ERRN�D�WRXU��SOHDVH�
YLVLW�RXU�ZHEVLWH�WR�VXEPLW�D�³WRXU�LQTXLU\´�IRUP�
�KWWSV���FDWKHGUDOVWO�RUJ�WRXU-LQIR��RU �FRQWDFW�6XVLH�
,URQV�DW����-���-����� 
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$උർඁൻංඌඁඈඉ�ඈൿ�6ඍ��/ඈඎංඌ 
7KH�0RVW�5HYHUHQG 
0LWFKHOO�7��5R]DQVNL 

5ൾർඍඈඋ 
0RQVLJQRU�+HQU\�%UHLHU 

������������� 
EUHLHU#FDWKHGUDOVWO�RUJ 

6ൾඇංඈඋ�$ඌඌඈർංൺඍൾ 
0RQVLJQRU�*UHJRU\�0LNHVFK 

������������� 
PLNHVFK#FDWKHGUDOVWO�RUJ 

3ൺඋඈർඁංൺඅ�9ංർൺඋ 
5HYHUHQG�=DFKDU\�3RYLV 

������������� 
]DFKDU\SRYLV#DUFKVWO�RUJ 

'ൾൺർඈඇඌ 
'HDFRQ�-RKQ�&XUWLQ 

 

,ඇඍൾඋංආ�'ංඋൾർඍඈඋ�ඈൿ 
6ൺർඋൾൽ�0ඎඌංർ 

%HQWRQ�%ODVLQJDPH 
������������ 

%ඎඌංඇൾඌඌ�0ൺඇൺൾඋ 
0U��7RP�)DVO 
������������� 

2ൿൿංർൾ�0ൺඇൺൾඋ 
0V��&LQGL�*HUEHU 
������������ 

(ඏൾඇඍඌ�0ൺඇൺൾඋ 
0V��0DU\�$QQ�)R[ 

������������ 

7ඈඎඋඌ�-�6ඍ��-ඈඁඇ¶ඌ�%ංൻඅൾ 
0V��6XVLH�,URQV 
������������ 

'ංඋൾർඍඈඋ�ඈൿ�$ൽඏൺඇർൾආൾඇඍ 
0V��&KULVV\�&KDSR 

������������ 

'HDU�3DULVKLRQHUV� 

'XULQJ�P\�WLPH�DV�D�FROOHJH�6HPLQDULDQ��ZH�ZRXOG�DWWHQG�FODVVHV�DW�6W��
/RXLV�8QLYHUVLW\��2Q�WKH�)HDVW�RI�6DLQW�7KRPDV�$TXLQDV��D�JURXS�RI�
VWXGHQWV�LQ�WKH�&ROOHJH�RI�3KLORVRSK\�DQG�/HWWHUV�ZRXOG�VSHQG�WKH�IHDVW�
GD\�UHDGLQJ�DORXG�WKH 6XPPD�7KHRORJLFD��7KH�6XPPD�LV�WKH�EHVW-NQRZQ�
ZRUN�RI�6W��7KRPDV�DQG�LV�D�FRPSHQGLXP�RI�DOO�WKH�PDLQ�WKHRORJLFDO�
WHDFKLQJV�RI�WKH�&DWKROLF�&KXUFK��,W�ZDV�LQWHQGHG�WR�EH�DQ�LQVWUXFWLRQDO�
JXLGH�IRU�WKHRORJ\�VWXGHQWV� 
 
:LWK�KLV�FKDULVP�DV�D�SKLORVRSKHU�DQG�WKHRORJLDQ��KH�RIIHUHG�DQ�HIIHFWLYH�
PRGHO�RI�KDUPRQ\�EHWZHHQ�IDLWK�DQG�UHDVRQ��GLPHQVLRQV�RI�WKH�KXPDQ�
VSLULW�WKDW�DUH�FRPSOHWHO\�IXOILOOHG�LQ�WKH�HQFRXQWHU�DQG�GLDORJXH�ZLWK�RQH�
DQRWKHU� 
 
$FFRUGLQJ�WR�6W�7KRPDV
�WKRXJKW��KXPDQ�UHDVRQ��DV�LW�ZHUH���EUHDWKHV���LW�
PRYHV�ZLWKLQ�D�YDVW�RSHQ�KRUL]RQ�LQ�ZKLFK�LW�FDQ�H[SUHVV�WKH�EHVW�RI�LWVHOI��
:KHQ��LQVWHDG��PDQ�UHGXFHV�KLPVHOI�WR�WKLQNLQJ�RQO\�RI�PDWHULDO�REMHFWV�RU�
WKRVH�WKDW�FDQ�EH�SURYHQ��KH�FORVHV�KLPVHOI�WR�WKH�JUHDW�TXHVWLRQV�DERXW�
OLIH��KLPVHOI��DQG�*RG�DQG�LV�WKHUHE\�LPSRYHULVKHG��7KH�UHODWLRQVKLS�
EHWZHHQ�IDLWK�DQG�UHDVRQ�LV�D�VHULRXV�FKDOOHQJH�WR�WKH�FXOWXUH�ZH�ILQG�
RXUVHOYHV�LQ�WRGD\��6DLQW�-RKQ�3DXO�,,�ZURWH�DQ�(QF\FOLFDO�HQWLWOHG )LGHV�HW�
5DWLR -�³)DLWK�DQG�5HDVRQ´�-�WR�DGGUHVV�WKLV�WRSLF� 
 
,�UDLVH�WKLV�WRSLF��EHFDXVH�WKH�VWDWH�RI�RXU�ZRUOG�VHHPV�WR�LQGLFDWH�ZH�KDYH�
OHIW�IDLWK�DQG�UHDVRQ�EHKLQG��,QVWHDG�RI�VHHLQJ�³IDLWK�DQG�UHDVRQ�DV�WZR�
ZLQJV�RQ�ZKLFK�WKH�KXPDQ�VSLULW�ULVHV�WR�WKH�FRQWHPSODWLRQ�RI�
WUXWK´��)LGHV�HW�5DWLR���PDQ\�KDYH�WXUQHG�WR�WKH�VHOI�DV�WKH�FHQWHU�RI�WUXWK�
DQG�VHH�UHDVRQ�DV�EHLQJ�VHSDUDWH�IURP�IDLWK��,W�LV�QHFHVVDU\�WR�DGPLW�WKDW�WKH�
WHQGHQF\�WR�FRQVLGHU�³WUXH´�RQO\�WKDW�ZKLFK�FDQ�EH�H[SHULHQFHG�FRQVWLWXWHV�
D�OLPLWDWLRQ�RI�KXPDQ�UHDVRQ�DQG�WKDW�WKLV�WHQGHQF\�KDV�OHG�WR�WKH�
FRH[LVWHQFH�RI�UDWLRQDOLVP�DQG�PDWHULDOLVP��K\SHU-WHFKQRORJ\�DQG�
XQEULGOHG�LQVWLQFW�  
 
)DLWK�SUHVXSSRVHV�UHDVRQ�DQG�SHUIHFWV�LW��DQG�UHDVRQ��HQOLJKWHQHG�E\�IDLWK��
ILQGV�WKH�VWUHQJWK�WR�ULVH�WR�WKH�NQRZOHGJH�RI�*RG�DQG�VSLULWXDO�UHDOLWLHV��
+XPDQ�UHDVRQ�ORVHV�QRWKLQJ�E\�RSHQLQJ�LWVHOI�WR�WKH�FRQWHQW�RI�IDLWK��
ZKLFK��LQGHHG��UHTXLUHV�LWV�IUHH�DQG�FRQVFLRXV�DGKHUHQFH�   
 
6DLQW�7KRPDV�$TXLQDV��SUD\�IRU�XV� 

                                     0RQVLJQRU�%UHLHU 
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3UD\HU�IRU�&KULVWLDQ�XQLW\�PXVW�EH�SDUW�RI�RXU�HYDQJHOL]LQJ�
HIIRUWV 
 
,Q�SUD\LQJ�IRU�&KULVWLDQ�XQLW\��ZH�PXVW�UHFRJQL]H�WKDW�ZKDW�XQLWHV�XV�LV�
PXFK�JUHDWHU�WKDQ�ZKDW�GLYLGHV�XV� 
 
'HDU�EURWKHUV�DQG�VLVWHUV�LQ�&KULVW� 
 
:H�ZLOO�REVHUYH�WKH�:HHN�RI�&KULVWLDQ�8QLW\�KHUH�LQ�WKH�$UFKGLRFHVH�RI�6DLQW�/RXLV�DQG�DOO�RYHU�WKH�ZRUOG��
DQG�WKH�FDXVH�LV�GHDU�WR�P\�KHDUW� 
 
7KH�GHHSHVW�UHDVRQ�ZK\�WKLV�LVVXH�LV�LPSRUWDQW�LV�WKDW�-HVXV�SUD\HG�IRU�LW��,Q�+LV�SUD\HU�LQ�-RKQ����+H�VD\V��³,�
SUD\�«�WKDW�WKH\�PD\�DOO�EH�RQH��DV�\RX��)DWKHU��DUH�LQ�PH�DQG�,�LQ�\RX��WKDW�WKH\�DOVR�PD\�EH�LQ�XV��WKDW�WKH�
ZRUOG�PD\�EHOLHYH�WKDW�\RX�VHQW�PH�´ 
 
1RWLFH��LW�VRXQGV�OLNH�-HVXV�SUD\HG�IRU�WKLV�EHFDXVH�+H�NQHZ�LW�ZRXOG�EH�D�SRLQW�RI�FRQWHQWLRQ�DPRQJ�+LV�
IROORZHUV��.QRZLQJ�ZKDW�ZH�NQRZ�DERXW�WKH�VXEVHTXHQW�KLVWRU\�RI�GLYLVLRQ�DPRQJ�&KULVWLDQV��ZH�FDQ�
FHUWDLQO\�MRLQ�LQ�+LV�SUD\HU� 
 
1RWLFH��WRR��ZK\�-HVXV�VDLG�WKLV�XQLW\�ZDV�LPSRUWDQW��³7KDW�WKH�ZRUOG�PD\�EHOLHYH�WKDW�\RX�VHQW�PH�´�4XLWH�
VLPSO\��GLYLVLRQ�DPRQJ�&KULVWLDQV�LV�D�FRXQWHUVLJQ�WR�WKH�*RVSHO�ZH�SURFODLP��3UD\HU�IRU�&KULVWLDQ�XQLW\��WKHQ��
LV�QRW�MXVW�D�³IHHO�JRRG´�RSWLRQDO�DQG�VLGH�SURJUDP��,W�KDV�WR�EH�SDUW�RI�RXU�HYDQJHOL]LQJ�HIIRUWV� 
 
6RPH�FRPPHQWDWRUV�KDYH�SRLQWHG�RXW�WKDW�ZH¶YH�PRYHG�IURP�D�³&KULVWHQGRP´�DJH�WR�DQ�³$SRVWROLF´�DJH��,Q�D�
&KULVWHQGRP�DJH��&KULVWLDQLW\�FDQ�EH�SUHVXSSRVHG�DV�D�EDFNJURXQG�EHOLHI��DQG�LQVWLWXWLRQ�EXLOGLQJ�LV�D�SULPDU\�
PHDQV�RI�SURFODLPLQJ�WKH�*RVSHO��EHFDXVH�SHRSOH�ZLOO�FRPH�WR�\RX��,Q�DQ�$SRVWROLF�DJH��ZH�KDYH�WR�SUHVXPH�D�
VHFXODU�PHQWDOLW\��DQG�ZH�KDYH�WR�JR�RXW�WR�SHRSOH��ZKR�QHHG�WR�KHDU�WKH�*RVSHO�IRU�WKH�ILUVW�WLPH� 
 
7KDW�VKLIW�KDV�DQ�LPSDFW�RQ�KRZ�ZH�WKLQN�RI�WKH�UHODWLRQV�EHWZHHQ�&KULVWLDQV��)DFLQJ�HDFK�RWKHU��ZH�FDQ�WHQG�
WR�IRFXV�RQ�RXU�GLIIHUHQFHV�—�DQG�WKHUH�DUH�UHDO�GLIIHUHQFHV��%XW�IDFLQJ�DQ�LQFUHDVLQJO\�VHFXODU�ZRUOG�ZH�
UHDOL]H�WKDW�—�DV�3RSH�6W��-RKQ�;;,,,�RQFH�VDLG�—�ZKDW�XQLWHV�XV�LV�PXFK�JUHDWHU�WKDQ�ZKDW�GLYLGHV�XV��7KHVH�
GD\V��ZH�QHHG�WR�IDFH�WKH�ZRUOG�WRJHWKHU�PRUH�RIWHQ�DQG�PRUH�GHOLEHUDWHO\��DQG�EHDU�ZLWQHVV�WRJHWKHU�WR�WKH�OLIH�
DQG�SHDFH�WKDW�FRPHV�RQO\�IURP�IROORZLQJ�-HVXV�&KULVW� 
 
7KHUH�KDYH�EHHQ�SRVLWLYH�VLJQV�WKDW�ZH¶UH�GRLQJ�VR��,Q�������WKH�(DVWHUQ�DQG�:HVWHUQ�FKXUFKHV�OLIWHG�WKHLU�
PXWXDO�H[FRPPXQLFDWLRQV�—�H[FRPPXQLFDWLRQV�WKDW�VWRRG�VLQFH�������,Q�������&DWKROLFV�DQG�/XWKHUDQV�LQ�
WKH�8QLWHG�6WDWHV�LVVXHG�D�³-RLQW�'HFODUDWLRQ�RQ�WKH�'RFWULQH�RI�-XVWLILFDWLRQ´�—�WKH�YHU\�SRLQW�WKDW�KDG�
GLYLGHG�XV�VLQFH�������)URP������WR�������WKH�JURXS�³(YDQJHOLFDOV�DQG�&DWKROLFV�7RJHWKHU´�LVVXHG�D�VHULHV�RI�
VWDWHPHQWV�RQ�LPSRUWDQW�LVVXHV�IRU�&KULVWLDQ�OLIH�LQ�$PHULFD��1RQH�RI�WKHVH�PRYHPHQWV�KDV�EURXJKW�FRPSOHWH�
UHFRQFLOLDWLRQ�—�WKHUH�UHPDLQV�PXFK�WR�EH�GRQH��%XW�HDFK�RI�WKHP�SRLQWV�WR�WKH�IDFW�WKDW�ZH¶UH�WXUQLQJ�D�
FRUQHU��$IWHU�FHQWXULHV�RI�GHHSHQLQJ�RXU�GLYLVLRQV�DQG�JRLQJ�RXU�VHSDUDWH�ZD\V��ZH¶UH�WXUQLQJ�WRZDUG�JUHDWHU�
UHFRQFLOLDWLRQ��,W¶V�D�PRPHQW�RI�JUHDW�KRSH��ZLWK�UHVSHFW�WR�-HVXV¶�SUD\HU�WKDW�+LV�GLVFLSOHV�PLJKW�EH�RQH� 
 

&RQWLQXHG�QH[W�SDJH��� 

$උർඁൻංඌඁඈඉ¶ඌ�&ඈඅඎආඇ 
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(\HJODVV�'ULYH 
����7KH�5HVSHFWDFOH�3URMHFW�´�DQ�H\HJODVV�UHF\FOLQJ�
SURJUDP��IDFLOLWDWHV�WKH�UHGLVWULEXWLRQ�RI�TXDOLW\�XVHG�
H\HJODVVHV�WR�WKRVH�LQ�QHHG�ERWK�ORFDOO\�DQG�DEURDG��
'RQDWLRQV�DUH�W\SLFDOO\�DFFHSWHG�RQ�WKH�ILUVW�6XQGD\�
RI�HYHU\�PRQWK��2XU�QH[W�H\HJODVV�GULYH�ZLOO�EH�KHOG���
)HEUXDU\��WK��� 

<RXU�&DXWLRQ�LV�5HTXHVWHG 
���$�QHFHVVDU\�FDXWLRQ�LV�GLUHFWHG�WR�DOO�ZKR�YLVLW�WKH�
&DWKHGUDO�%DVLOLFD��FDUHIXOO\�DYRLG�OHDYLQJ�SXUVHV��
SDFNDJHV��FRPSXWHUV��DQG�RWKHU�YDOXDEOHV�RQ�WKH�
FDU�VHDWV�RU�RWKHUZLVH�LQ�SODLQ�YLHZ�ZKHQ�SDUNHG�
RQ�WKH�ORW�RU�VXUURXQGLQJ�VWUHHWV��HYHQ�IRU�VKRUW�
SHULRGV��/RFN�EHORQJLQJV�LQ�WKH�WUXQN�RXW�RI�VLJKW��
(YHU\RQH�VKRXOG�H[HUFLVH�SUXGHQW�UHVSRQVLELOLW\� 

$�/DVWLQJ�*LIW 
���/RRNLQJ�IRU�D�VSHFLDO�JLIW�WR�PHPRULDOL]H�D�ORYHG�
RQH��RU�FHOHEUDWH�D�ELUWK�RU�ZHGGLQJ"�&RQVLGHU�D�FRP�
PHPRUDWLYH�EULFN�LQ�WKH�&DWKHGUDO�%DVLOLFD�-XELOHH�
3UD\HU�*DUGHQ��7KLV�PDNHV�D�EHDXWLIXO�WULEXWH�IRU�DQ\�
RFFDVLRQ��&RQWDFW�WKH�SDULVK�RIILFH�DW����-���-�����
IRU�PRUH�LQIRUPDWLRQ� 

+HDULQJ�+LV�&DOO 
���(YHU\�EDSWL]HG�SHUVRQ�KDV�D�FDOO�GLUHFWO\�IURP�WKH�
/RUG�WR�+LV�VHUYLFH��2XU�GLVFLSOHVKLS�LV�D�YRFDWLRQ�WR�
KROLQHVV�DQG�VHUYLFH�RI�WKH�/RUG��6RPH�RI�WKH�EDS�
WL]HG�UHFHLYH�DQRWKHU�FDOO��RQH�WR�WKH�VSHFLILF�YRFDWLRQ�
RI�RUGDLQHG�SULHVWKRRG�RU�YRZHG�UHOLJLRXV�OLIH��7KHLU� 
UHVSRQVH�WR�WKDW�YRFDWLRQDO�LQYLWDWLRQ�UHTXLUHV�JHQHU�
RVLW\�DQG�D�OLIH�ORQJ�FRPPLWPHQW��0DQ\�\RXQJ�SHR�
SOH�DUH�VWHSSLQJ�IRUZDUG�WR�UHVSRQG�SRVLWLYHO\�WR�WKDW�
LQYLWDWLRQ��DQG�PDQ\�PRUH�DUH�QHHGHG��)RU�DOO�RI�
WKHP��WKH�VXSSRUW�RI�IDPLO\��IULHQGV��DQG�IHOORZ�&DWK�
ROLFV�LV�QHHGHG��3UD\HU�LQ�VXSSRUW�RI�\RXQJ�SHRSOH
V�
YRFDWLRQDO�UHVSRQVH�LV�DQ�LQWHJUDO�DQG�QHFHVVDU\�FRP�
SRQHQW�RI�WKH�GDLO\�UHJLPHQ�RI�SUD\HU�IRU�HDFK�DQG�
HYHU\�&DWKROLF��D�PDMRU�SDUW�RI�GLVFLSOHVKLS�IRU�DOO�� 
���3OHDVH�SUD\�RXU�\RXQJ�SHRSOH�KHDU�WKHLU�FDOO� 

,QIDQW�%DSWLVP 
���$FFRUGLQJ�WR�WKH�PLQG�RI�WKH�&KXUFK��SDUHQWV�DUH�
REOLJHG�WR�VHH�WKDW�LQIDQWV�DUH�EDSWL]HG�ZLWKLQ�WKH�ILUVW�
ZHHNV�DIWHU�ELUWK��,I�\RX�DUH�D�UHJLVWHUHG�SDULVKLRQHU�
ZKR�LV�RU�LV�DERXW�WR�EHFRPH�D�SDUHQW��SOHDVH�FRQWDFW�
WKH�UHFWRU\�DW����-���-�����WR�VFKHGXOH�\RXU�LQIDQW¶V�
EDSWLVP�DQG�DUUDQJH�IRU�\RXU�RZQ�LQVWUXFWLRQ�LQ�SUHS�
DUDWLRQ�IRU�WKH�VDFUDPHQW���� 

7KH�&KXUFK¶V�WKHRORJLFDO�DSSURDFK�WR�WKH�PDWWHU�KDV�EHHQ�FDUHIXOO\�DUWLFXODWHG�LQ�D�VHULHV�RI�GRFXPHQWV�—� 
IURP�WKH�6HFRQG�9DWLFDQ�&RXQFLO¶V�'HFUHH�RQ�(FXPHQLVP��³8QLWDWLV�5HGLQWHJUDWLR´��WR�6W��-RKQ�3DXO�,,¶V�
HQF\FOLFDO�RQ�(FXPHQLFDO�5HODWLRQV��³8W�8QXP�6LQW´��WR�WKH�&RQJUHJDWLRQ�IRU�WKH�'RFWULQH�RI�WKH�)DLWK¶V�
GHFODUDWLRQ�RQ�HFXPHQLFDO�DQG�LQWHUUHOLJLRXV�LVVXHV��³'RPLQXV�,HVXV´���,W¶V�LPSRUWDQW�WR�EH�DZDUH�RI�WKRVH�
GRFXPHQWV��VR�WKDW�ZH¶UH�IDLWKIXO�WR�&DWKROLF�WHDFKLQJ�DV�ZH�HQJDJH�LQ�HFXPHQLFDO�FRQYHUVDWLRQ� 
 
%XW�RXU�JRDO�WKLV�ZHHN�LV�VLPSO\�WR�SUD\�WRJHWKHU�—�WR�MRLQ�RXU�YRLFHV�ZLWK�WKH�SUD\HU�RI�-HVXV��,Q�GRLQJ�VR��
ZH�WUXVW�WKDW�RXU�SUD\HU�KDV�D�UROH�WR�SOD\�LQ�DGYDQFLQJ�WKH�FDXVH�RI�XQLW\�DQG�DGYDQFLQJ�WKH�SURFODPDWLRQ�RI�
WKH�*RVSHO�WR�D�ZRUOG�VRUHO\�LQ�QHHG�RI�LW� 
 
3OHDVH�MRLQ�PH�WKLV�ZHHN�DV�ZH�SUD\�IRU�&KULVWLDQ�8QLW\� 
 

�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
1RWH��WKLV�FROXPQ�DSSHDUHG�LQ�WKH�6W��/RXLV�5HYLHZ�IRU�-DQXDU\���-��DQG�PD\�EH�UHDG�LQ�WKH��SULQW�HGLWLRQ�RU�DW �KWWSV���ELW�O\���HM2;U� 
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+DYH�<RX�&RQVLGHUHG�2QOLQH�*LYLQJ 
���2QOLQH�*LYLQJ�LV�D�VHFXUH�DQG�FRQYHQLHQW�ZHE-
EDVHG�VHUYLFH�WR�PDNH�\RXU�ZHHNO\�RU�PRQWKO\�FRQWUL�
EXWLRQV�WR�&DWKHGUDO�3DULVK�IURP�\RXU�FRPSXWHU�� 
ODSWRS��RU�WDEOHW���6LPSO\�DFFHVV�WKH�&DWKHGUDO�ZHE�
VLWH��ZZZ�FDWKHGUDOVWO�RUJ��DQG�FOLFN�RQ�WKH�21/,1(�
*,9,1*�EXWWRQ�RQ�WKH�KRPH�SDJH��:DWFK�WKH���PL�
QXWH�³:DWFK�+HOS�9LGHR´�DQG�IROORZ�WKH�HDV\�LQVWUXF�
WLRQV�WR�VHW�XS�\RXU�VHFXUH�DFFRXQW�DQG�DXWKRUL]H�\RXU�
FRQWULEXWLRQV�WR�EH�DXWRPDWLFDOO\�ZLWKGUDZQ�IURP�
\RXU�EDQN�DFFRXQW�RQ�WKH�GDWH�\RX�VSHFLI\��$OO�RI�LQ�
IRUPDWLRQ�LV�HQFU\SWHG�DQG�VWRUHG�VHFXUHO\�� 

/,785*,&$/�(7,48(77(������ 
���([WHUQDO�JHVWXUHV�RI�UHYHUHQFH�FDQ�EHFRPH�D�ZLW�
QHVV�WR�WKH�WUXWKV�RI�RXU�IDLWK��7KH�ERZ�LPPHGLDWHO\�
EHIRUH�UHFHLYLQJ�+RO\�&RPPXQLRQ�VKRXOG�EH�GRQH�
ZLWK�WKH�FRQVFLRXV�UHFRJQLWLRQ�WKDW�LW�LV�WKH�/RUG�
+LPVHOI�EHIRUH�:KRP�ZH�ERZ���+H�LV�WUXO\�SUHVHQW�LQ�
WKH�(XFKDULVW��LQ�ERWK�WKH�KRVW�DQG�WKH�FXS��DQG�LQ�HL�
WKHU�RI�WKHP��7KH�H[WHQVLRQ�RI�WKH�KDQGV�PXVW�
DFNQRZOHGJH�RXU�DFFHSWDQFH�RI�D�JLIW��QRW�D�JUDEELQJ�
IRU�VRPHWKLQJ�RZHG�XV��7KH�KDQGV�DUH�FRPSOHWHO\�
HPSW\��DQG�ERWK�KDQGV�H[WHQGHG�LQ�WKH�JHVWXUH�RI�DF�
FHSWDQFH��7KH�/RUG�VKRXOG�QRW�EH�MXVW�DQRWKHU�LWHP�
DPRQJ�NH\V��SDSHUV��RU�DVVRUWHG�WKLQJV��:KDW�LV�EH�
OLHYHG�DQG�KHOG�LQ�RXU�KHDUWV�RXJKW�WR�H[SUHVV�LWVHOI�
RXWZDUGO\� 

+LVWRU\�RI�D�0RVDLF����� 
���7KH�PRVDLF�SLFWXUHG�DERYH�FDQ�EH�IRXQG�LQ�WKH�(DVW�
DUFK�RI�WKH�6RXWK�GRPH��'RPH�RI�ORFDO�KLVWRU\���$W�
WKH�WRS�RI�WKH�DUFK�LV�D�V\PERO�RI�&DWKROLF�&KDULW\��
WKH�SLFWXUHG�FURVV�ZLWK�WKH�/DWLQ�ZRUG�³&DULWDV´�
ZKLFK�PHDQV�FKDULW\��7KH�ZRUG�DSSHDUV�ERWK�YHUWLFDO�
DQG�KRUL]RQWDO�DORQJ�ZLWK�IRXU�WRQJXHV�RI�ILUH�V\P�
EROL]LQJ�WKH�+RO\�6SLULW��WKH�LQVSLUHU�RI�&KULVWLDQ�
FKDULW\�� 
 
 7KH�PRVDLF�SLFWXUHG�WR�WKH�ULJKW�FDQ�EH�IRXQG�RQ�WKH�
(DVW�DUFK�RI�WKH�PDLQ�GRPH�LQ�WKH�$UFK�RI�&UHDWLRQ��
7KH�PRVDLFV�RI�WKLV�DUFK�ZHUH�GHVLJQHG�E\�2WWR�2HW�
NHQ�RI�*HUPDQ\��7KHUH�ZHUH�LQVWDOOHG�LQ�������7KH�
LPDJH�VKRZQ�LV�6W��0LFKDHO�WKH�$UFKDQJHO�ZKR�LV�GL�
UHFWO\�EHORZ�*RG�WKH�)DWKHU�ZKR�LV�WKH�&UHDWRU��0L�
FKDHO�LV�KROGLQJ�D�ILHU\�VZRUG�LQ�KLV�ULJKW�KDQG�DQG�D�
VKLHOG�LQ�KLV�OHIW�EHDULQJ�WKH�LQVFULSWLRQ�� 
 4XLV�8W�'HXV"����:KR�LV�OLNH�*RG"��  
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0DUJDUHW�$XEHUPDQQ 
-DQLFH�%DVKIRUG 
%DUEDUD�%HFNHPH\HU 
-RH�'XEXTXH 
'HERUDK�+DUODQ 
7RP�+\ODQG 
-HQQLIHU�-DVZDO 
/HQRUH�0ROOR\ 
7KRPDV�0RVKHU 
(GZLQ�$\DOD�3DGLOOD 
3DXOLQH�3ULFH 

'RURWK\�4XLQQ 
.HLWK�	�7HUUL�5HDVRQ 
.HOYLQ�$\DOD�5H\HV 
0DU\�5LOH\ 
9LYLDQ�5DFKHO�5RVVHQ 
5HV\�6DQFKH] 
0LFNH\�6KHDUV� 
9LFWRU�6WXDUW 
0DU\�$QQH�:RUN 
%HWW\�<W]DLQD 

���,W�LV�RXU�UHVSRQVLELOLW\�LQ�WKH�/RUG�WR�UHPHPEHU�WKH�
VLFN��ZKR�DUH�HVSHFLDOO\�FORVH�WR�WKH�5HGHHPHU�LQ�
WKHLU�VXIIHULQJ� 

35$<�)25�7+(�6,&. 'DLO\�5HDGLQJV�IRU�WKH�:HHN��� 
��7KH�UHDGLQJV�DUH�LQFOXGHG�HDFK�ZHHN�VR�WKDW�WKH 
SDULVKLRQHUV�ZKR�DUH�XQDEOH�WR�MRLQ�XV�IRU�GDLO\�0DVV�
ZLOO�EH�DEOH�WR�FRQVLGHU�DQG�SUD\�WKHP�LQ�XQLRQ�ZLWK�
WKH�ZKROH�&KXUFK� 
 

5HDGLQJV�IRU�WKH�:HHN 
-DQXDU\����������WKURXJK�-DQXDU\��������� 

 

6XQGD\�� 1HK����-����-����-���SV�����-�������   
 ��&RU������-���/N�����-�������-�� 
0RQGD\�� ��6P����-������3V������-������-���0N�

����-���� 
7XHVGD\� $FWV�����-���3V�����������0N����-�� 
:HGQHVGD\� ��7P����-��3V�����-����-� 0N�����-��� 
7KXUVGD\� ��6P�����-������-����3V������-�����-��� 
 0N�����-��� 
)ULGD\� ��6P�����-����-������-���3V�����-��� 
 ��-���0N�����-���  
6DWXUGD\� ��6P�����-�����-���3V������-���� 
 0N�����-��� 
6XQGD\� -HU����-�����-���3V�����-��������� 
 ��&RU������-������/N�����-�� 

6W��3DWULFN�&DVVHUROH�3URJUDP 
���&DVVHUROHV�DQG�RWKHU�RIIHULQJV�FROOHFWHG�E\�YROXQ�
WHHUV�RI�WKH�6W��3DWULFN�&DVVHUROH�3URJUDP�SURYLGHV�
RQH�ZHHN�RI�GLQQHUV�IRU�WKH�:RPHQ¶V�6KHOWHU��DQG�
RQH�QLJKW�RI�GLQQHUV�IRU�WKH�0HQ¶V�$OXPQL�&OXE�� 
 
���&DWKHGUDO�FDVVHUROH�RUJDQL]HUV�ZLOO�KRVW�RXU�QH[W��
�WRXFKOHVV��GURS-RII�LQ�WKH�SDULVK�SDUNLQJ�ORW�RQ�
7KXUVGD\��)HEUXDU\�����IURP������–�����S�P���
3OHDVH�FRQWDFW�6NLS�RU�1LFNL�%DWFKHORU�DW����-���-
�����IRU�DGGLWLRQDO�LQIRUPDWLRQ�� 

 
$�7KRXJKW�RQ�7KH�6DQFWLW\�2I�/LIH 
���³:KHQ�ZH�HQFRXQWHU�&KULVW��H[SHULHQFH�KLV�ORYH��
DQG�GHHSHQ�RXU�UHODWLRQVKLS�ZLWK�KLP��ZH�EHFRPH�
PRUH�DZDUH�RI�RXU�RZQ�ZRUWK�DQG�WKDW�RI�RWKHUV��+LV�
ORYH�IRU�HDFK�SHUVRQ�LV�FDXVH�IRU�JUHDW�MR\��DQG�JURZ�
LQJ�XQGHUVWDQGLQJ�RI�WKLV�SULFHOHVV�WUHDVXUH�PRWLYDWHV�
XV�WR�VKDUH�KLV�ORYH�ZLWK�RWKHUV��2XU�OLYHV�DUH�RIWHQ�
FKDQJHG�E\�WKH�ZLWQHVV�RI�RWKHUV��VR�WRR��RWKHUV¶�OLYHV�
PD\�EH�FKDQJHG�E\�RXU�ZLWQHVV�DQG�DXWKHQWLF�IULHQG�
VKLS�ZLWK�WKHP�´ 

86&&%�6HFUHWDULDW�RI�3UR-/LIH�$FWLYLWLHV 
³+RZ�WR�%XLOG�D�&XOWXUH�RI�/LIH´����� 
�UHVSHFWOLIH�RUJ�FXOWXUH-RI-OLIH�� 

6XEVFULSWLRQ�6XQGD\ 
���7KH�6W��/RXLV�5HYLHZ��\RXU�IDLWKIXO�VRXUFH�IRU�
&DWKROLF�1HZV��LV�WKH�RIILFLDO�QHZVSDSHU�RI�WKH�$UFK�
GLRFHVH�RI�6W��/RXLV��)RU��������D�\HDU��\RXU�ZHHNO\�
FRS\�RI�WKH�5HYLHZ�ZLOO�NHHS�\RX�LQ�WRXFK�ZLWK�WKH�
&KXUFK�LQ�6W��/RXLV��DFURVV�WKH�QDWLRQ��DQG�DURXQG�WKH�
ZRUOG��3OHDVH�XVH�WKH�VXEVFULSWLRQ�UHQHZDO�HQYHORSH�
LQ�\RXU�-DQXDU\�HQYHORSH�SDFNHW��RU�ZULWH�\RXU�FKHFN�
IRU��������WR�WKH�SDULVK��PDUN�LW�³5HYLHZ´��DQG�LQ�
FOXGH�\RXU�QDPH�DQG�PDLOLQJ�DGGUHVV��DQG�UHWXUQ�LW�LQ�
DQ\�6XQGD\�FROOHFWLRQ� 

6W��/RXLV�&DWKROLF�
5HVLGHQW�3K\VLFLDQV�
DQG�0HGLFDO�6WXGHQWV 
�� 
�,QWHUHVWHG�LQ�MRLQLQJ�D�FRP�
PXQLW\�RI�&DWKROLF�UHVLGHQW�
SK\VLFLDQV�DQG�PHGLFDO�VWX�
GHQWV"�6FDQ�WKH�45�&RGH�WR�
VLJQ-XS 
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� 
 

$QLPD�&KULVWL�<RXQJ�$GXOWV 
���$Q\RQH�EHWZHHQ�WKH�DJHV�RI����DQG����LV�LQYLWHG�WR�
MRLQ�LQ�SUD\HU�DQG�IHOORZVKLS�ZLWK�WKH�\RXQJ�DGXOW�
FRPPXQLW\�RI�WKH�&DWKHGUDO�%DVLOLFD�RQ�7KXUVGD\��
-DQXDU\���WK���2XU �JDWKHU LQJ�EHJLQV�ZLWK�D�+RO\�
+RXU�LQ�WKH�FKXUFK�DW������SP��HQWHU�WKURXJK�WKH�ZHVW�
GRRU�E\�WKH�SOD\JURXQG���IROORZHG�E\�GLQQHU�DW�
����SP�LQ�%RODQG�+DOO���3OHDVH�MRLQ�XV��LQ�IXOO�RU�LQ�
SDUW��WR�GHHSHQ�\RXU�UHODWLRQVKLS�ZLWK�&KULVW�DQG�ZLWK�
RQH�DQRWKHU��)RU�DGGLWLRQDO�LQIRUPDWLRQ��SOHDVH�H-PDLO�
XV�DW� 
$QLPD&KULVWL6W/#JPDLO�FRP�  

6ඍൾඐൺඋൽඌඁංඉ�$අංඏൾ��� 

 

:HHNO\�7KRXJKWV�RQ�*LYLQJ 
 

³-RKQ�DQVZHUHG�WKHP�DOO��µ,�EDSWL]H�\RX�ZLWK�ZD�
WHU��EXW�KH�ZKR�LV�PLJKWLHU�WKDQ�,�LV�FRPLQJ«KH�
ZLOO�EDSWL]H�\RX�ZLWK�WKH�+RO\�6SLULW����¶´��/XNH�
����� 
 
7KH�&DWKROLF�&DWHFKLVP�VWDWHV�WKDW�³-HVXV¶�LPPHU�
VLRQ�LQ�WKH�ZDWHU�LV�D�VLJQ�IRU�DOO�KXPDQ�EHLQJV�RI�
WKH�QHHG�WR�GLH�WR�WKHPVHOYHV�WR�GR�*RG¶V�ZLOO�´��,Q�
RWKHU�ZRUGV��DV�EDSWL]HG�&DWKROLFV�WKHUH�LV�RQO\�
RQH�JLIW�WKDW�ZH�QHHG�WR�JLYH�WR�-HVXV�–�WKH�JLIW�RI�
RXUVHOYHV���6XUUHQGHU�\RXUVHOI�WR�*RG��SODFH�\RXU�
WUXVW�LQ�+LP�DQG�DOORZ�WKH�+RO\�6SLULW�WR�ZRUN�

0HQ�RI�WKH�&DWKHGUDO� 
 

���-$18$5<�$'25$7,21� 
 

���$GRUDWLRQ�RI�WKH�%OHVVHG�6DFUDPHQW�LV�D�MR\�EH\RQG�
ZRUGV��DV�ZH�FDQ�FRPH�FORVH�WR�RXU�/RUG�LQ�D�YHU\�
VSHFLDO�DQG�SHUVRQDO�ZD\���7KDW�MR\�DQG�IXOILOOPHQW�LV�
JUHDWO\�HQKDQFHG�ZKHQ�\RX�VKDUH�WKH�H[SHULHQFH�RI�
$GRUDWLRQ�ZLWK�RWKHUV� 
����8QGHUVWDQGLQJ�WKLV��WKH�0(1�2)�7+(�&$7+(�
'5$/�FRUGLDOO\�LQYLWH�DOO�SDULVKLRQHUV�DQG�YLVLWRUV�WR�
MRLQ�WKHP�LQ�WKH�-DQXDU\�$GRUDWLRQ�VFKHGXOHG�IRU�-DQ�
XDU\���WK�DW���SP�LQ�WKH�QDYH�RI�WKH�&DWKHGUDO��� 
�����&RQIHVVLRQV�ZLOO�EH�KHDUG�GXULQJ�$GRUDWLRQ� 
�����3OHDVH�SODQ�WR�DWWHQG�DQG�LQYLWH�\RXU�IULHQGV�DQG�
IDPLO\��DV�LW�LV�D�WUHPHQGRXV�ZD\�WR�FRPH�FORVHU�WR�
&KULVW� 
�����)ROORZLQJ�$GRUDWLRQ��DOO�PHQ�DUH�LQYLWHG�LQ�%R�
ODQG�+DOO�IRU�IHOORZVKLS�DQG�GLQQHU���$Q�RIIHULQJ�RI�
����LV�VXJJHVWHG���3OHDVH�5693�E\�0RQGD\��-DQXDU\�
��WK�WR�0LFKDHO�:HLVEURG�DW� 
PLFKDHO�ZHLVEURG#UFIVWO�RUJ�WR�UHVHUYH�\RXU�GLQQHU�
VSRW� 

:RPHQ�RI�WKH�&DWKHGUDO 
���7KH�QH[W�JDWKHULQJ�RI�WKH�:RPHQ�RI�WKH�&DWKHGUDO�
ZLOO�EH�6DWXUGD\��)HEUXDU\��WK��IRU���DP�0DVV�DW�WKH�
&DWKHGUDO��$OO�ZRPHQ�RI�WKH�SDULVK�DUH�LQYLWHG�IRU�WKH�
FHOHEUDWLRQ�RI�0DVV��'XH�WR�WKH�FRQWLQXLQJ�KHLJKW�
HQHG�FDVHV�RI�&29,'��ZH�ZLOO�QRW�JDWKHU�LQ�%RODQG�
+DOO�DIWHU�0DVV��0DUN�\RXU�FDOHQGDU�IRU�QH[W�PRQWK¶V�
JDWKHULQJ�RQ�6DWXUGD\��0DUFK��� 

2ൿൿൾඋඍඈඋඒ�&ඈඅඅൾർඍංඈඇ�ൿඈඋ� 
7ඁൾ�:ൾൾൾඇൽ�ඈൿ���������� 

2IIHUWRU\ ��������� 

/RRVH �������� 

/DQGVFDSLQJ ����� 

0DLQWHQDQFH ����� 

6HPLQDU\ ����� 

6W��/RXLV�5HYLHZ ������ 

6ROHPQLW\�RI�0DU\ ����� 

<HDU�(QG�*LIW ������ 

2QOLQH�*LYLQJ �������� 

&DWKROLF�8QLYHUVLW\ ���� 

:RUOG�0LVVLRQ ���� 
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3DULVK�,QIRUPDWLRQ 
5HJLVWUDWLRQ�LQ�3DULVK 
7R�MRLQ�RXU�SDULVK��SOHDVH�UHJLVWHU�RQOLQH�DW�KWWSV���FDWKHGUDOVWO�RUJ�DERXW-EDVLOLFD�SDULVK-OLIH�RU �FDOO�WKH�UHFWRU\�DW����-���-����� 

2QOLQH�*LYLQJ�LV�D�VHFXUH�DQG�FRQYHQLHQW�ZHE-EDVHG�VHUYLFH�WR�PDNH�\RXU�ZHHNO\�RU�PRQWKO\�FRQWULEXWLRQV�WR�&DWKHGUDO�3DULVK�
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