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6XQ���-XO\���–���WK�6XQGD\�LQ�2UGLQDU\�7LPH 

 �������D�P��-��5LFKDUG�&DPSEHOO� 
 ������D�P��-��0DULH�0RVKHU� 
 ������S�P��-��)RU�WKH�3DULVK�)DPLO\� 
 �������S�P��-��1LFN�7KHLVV� 

0RQ���-XO\���–�:HHNGD\ 

�� �������D�P��-��'RURWK\�&ROHPDQ 
7XHV���-XO\���-�6W��$QWKRQ\�=DFFDULD 

�� �������D�P��-��6U��3DVFKDO�%D\ORQ 
 �������D�P��-��-RKQ�6FKHXPEDXHU 
 ������S�P��-��-RVHSK�	�.DWKU\Q�'DUSHO 

:HG���-XO\���–�6W��0DULD�*RUHWWL 

�� �������D�P��-��7HUHVD�DQG�)UDQFLV�)DUURZ�	�)DPLO\ 
 �������D�P��-��&KDUOHV�(��:KLWWHQ 
 ������S�P��-��-RVHSK�	�.DWKU\Q�'DUSHO 

7KXU���-XO\���–�:HHNGD\ 

�� �������D�P��-��6WHSKHQ�(QJHOPH\HU 
 �������D�P��-��-R\�.DSSHUV�$ODWRUUH 
 ������S�P��-��-RVHSK�	�.DWKU\Q�'DUSHO

)UL���-XO\���–�:HHNGD\ 

�� �������D�P��-��3DWULFLD�*DUEDQLQR�	�WKH�0HWHU�)DPLO\ 
 �������D�P��-��0RQLFD�(��7LPNR 
 ������S�P��-��0DULH�.HOOQHU 

6DW���-XO\���–�6W��$XJXVWLQH�=KDR�5RQJ 

 �������S�P��-��0DU\�0DUJDUHW�+XJXQLQ 
 �������S�P��-��&KULVWRSKHU�%UHQQDQ 

6XQ���-XO\����–���WK�6XQGD\�LQ�2UGLQDU\�7LPH 

 �������D�P��-��)RU�WKH�3DULVK�)DPLO\� 
 ������D�P��-��&KULVWRSKHU�%UHQQDQ 
 ������S�P��-��3DWULFN�	�3HJJ\�6O\� 
 �������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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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 

'ൾൺർඈඇ 
'HDFRQ�-RKQ�&XUWLQ 
'HDFRQ�'HDQ�0DQGLV 

 
'ංඋൾർඍඈඋ�ඈൿ 
6ൺർඋൾൽ�0ඎඌංർ 
$QGUHZ�.UHLJK 
������������ 

%ඎඌංඇൾඌඌ�0ൺඇൺ඀ൾඋ 
0U��7RP�)DVO 
������������� 

2ൿൿංർൾ�0ൺඇൺ඀ൾඋ 
0V��&LQGL�*HUEHU 
������������ 

(ඏൾඇඍඌ�0ൺඇൺ඀ൾඋ 
0V��0DU\�$QQ�)R[ 

������������ 
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0V��6XVLH�,URQV 
������������ 
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0V��&KULVV\�&KDSR 

������������ 

 

'HDU�3DULVKLRQHUV� 
 

,Q�DGGLWLRQ�WR�WKH�LQQHU�FLUFOH�RI�WKH�7ZHOYH��ZH�DUH�WROG�WRGD\�WKDW�+H�
DSSRLQWHG�DQRWKHU�������î���DQG�VHQW�WKHP�WZR�E\�WZR�WR�WKH�SODFHV�+H�
KLPVHOI�ZRXOG�EH�YLVLWLQJ��7KDW�LV�D�JRRG�GHVFULSWLRQ�RI�RXU�&KULVWLDQ�UROH��
:H�DUH�VXSSRVHG�WR�JR�ILUVW�WR�SUHSDUH�WKH�JURXQG�EXW�WKHQ�LW�LV�-HVXV�ZKR�
FRPHV�WR�SODQW�WKH�VHHG�RI�IDLWK��-HVXV�WKHQ�JRHV�RQ�WR�JLYH�DQ�LQVWUXFWLRQ�WR�
KLV�GLVFLSOHV��%HORZ�DUH�D�IHZ�SULQFLSOHV�-HVXV�SUHVHQWV�WRGD\� 
 

+H�ILUVW�SRLQWV�RXW�WKDW�WKH�KDUYHVW�LV�JUHDW�DQG�WKHUH�DUH�YHU\�IHZ�ODERUHUV��
IHZ�ZKR�DUH�ZLOOLQJ�WR�GR�WKH�KDUYHVWLQJ�ZRUN�ZLWK�-HVXV��7KH�FKDOOHQJH�ZDV�
EHLQJ�WKURZQ�RXW�WR�DOO�+LV�IROORZHUV�WR�ILQG�PRUH�SHRSOH�WR�MRLQ�LQ�WKH�
KDUYHVWLQJ�ZRUN��:H�KDYH�WR�EH�FDUHIXO�DV�ZH�OLVWHQ�WR�WKHVH�ZRUGV�QRW�WR�
H[FOXGH�RXUVHOYHV�EHFDXVH�ZH�DUH�PLGGOH-DJHG�RU�PDUULHG�RU�DOUHDG\�KDYH�D�
FDUHHU��7KH�ZRUGV�DUH�DGGUHVVHG�WR�DOO�RI�XV�DQG�FDOO�IRU�VRPH�NLQG�RI�
UHVSRQVH�IURP�HYHU\�RQH�RI�XV��,W�LV�QHYHU�WRR�ODWH�WR�UHVSRQG�WR�WKH�FDOO� 
 
7KH�GLVFLSOH�LV�FDOOHG�RQ�WR�WUDYHO�OLJKW��-HVXV�KLPVHOI�³KDG�QRZKHUH�WR�OD\�KLV�
KHDG´�DQG�KH�RQO\�KDG�WKH�FORWKHV�KH�ZRUH��6R�PDQ\�RI�XV�DUH�ZHLJKHG�GRZQ�
E\�WKH�WKLQJV�ZH�RZQ��6RPH�RI�XV�KDYH�WR�SURWHFW�RXU�SURSHUW\�ZLWK�WKH�ODWHVW�
LQ�VHFXULW\�GHYLFHV��,Q�RXU�VHDUFK�IRU�SURVSHULW\�DQG�PDWHULDO�VHFXULW\�ZH�KDYH�
ORVW�WKH�PRUH�SUHFLRXV�JLIW�RI�IUHHGRP��7KH\�DUH�QRW�WR�VWRS�WR�JUHHW�SHRSOH�LQ�
WKH�VHQVH�RI�FDUU\LQJ�RQ�OHQJWK\�FRQYHUVDWLRQV��7KHLU�PLVVLRQ�ZDV�XUJHQW�–�
WKHUH�DUH�IHZ�ODERUHUV�IRU�D�SRWHQWLDOO\�KXJH�KDUYHVW� 
 

7KH\�DUH�WR�EH�EHDUHUV�RI�SHDFH��3HDFH� VKDORP��LV�PXFK�PRUH�WKDQ�DQ�
DEVHQFH�RI�YLROHQFH��,W�LV�D�GHHS�LQQHU�KDUPRQ\�ZLWK�RQHVHOI��ZLWK�RWKHUV��
ZLWK�RQH¶V�HQYLURQPHQW��ZLWK�*RG��³%OHVVHG�DUH�WKH�SHDFHPDNHUV�IRU�WKH\�
VKDOO�EH�FDOOHG�WKH�FKLOGUHQ�RI�*RG�´�:H�FRXOG�KDUGO\�EULQJ�D�PRUH�SUHFLRXV�
JLIW�WR�RWKHUV�WKDQ�WKLV�LQQHU�SHDFH��,W�LV��LQ�IDFW��WKH�KHDUW�RI�RXU�&KULVWLDQ�
PHVVDJH��)DLWK��KRSH�DQG�ORYH�DUH�WKH�NH\V�WR�SHDFH� 
 

:H�QHHG�WR�PDNH�WKH�XQGHUO\LQJ�SULQFLSOHV�DQG�YDOXHV�WKDW�-HVXV�SUHVHQWV�LQ�
WKH� *RVSHO� RXUV� WRR�� ,W� ZLOO� UHTXLUH� VRPH� UHIOHFWLRQ� RQ� RXU� SDUW� ERWK� DV�
LQGLYLGXDOV� DQG� DV� FRPPXQLWLHV� RQ� KRZ� ZH� VKRXOG� HIIHFWLYHO\� VKDUH� WKH�
*RVSHO�ZLWK�WKRVH�DURXQG�XV�DQG�EH�WKH�KDUYHVWHUV�WKDW�DUH�VR�EDGO\�QHHGHG� 
 

7KLV�FRPLQJ�ZHHN�DV�D�QDWLRQ�ZH�ZLOO�FHOHEUDWH�,QGHSHQGHQFH�'D\�RQ������
-XO\��WK���-XVW�D�TXLFN�UHPLQGHU�WKDW�WKHUH�ZLOO�EH�RQO\�RQH�0DVV�WKDW�GD\�DW�
�����DP���,Q�WKH�'HFODUDWLRQ�RI�,QGHSHQGHQFH��ZH�ILQG�WKHVH�ZRUGV��³:H�KROG�
WKHVH�WUXWKV�WR�EH�VHOI-HYLGHQW��WKDW�DOO�PHQ�DUH�FUHDWHG�HTXDO��WKDW�WKH\�DUH�
HQGRZHG�E\�WKHLU�&UHDWRU�ZLWK�FHUWDLQ�XQDOLHQDEOH�5LJKWV��WKDW�DPRQJ�WKHVH�
DUH�/LIH��/LEHUW\��DQG�WKH�SXUVXLW�RI�+DSSLQHVV�´�7KURXJKRXW�WKH�FRXUVH�RI�
KXPDQ�HYHQWV��ZH�KDYH�H[SHULHQFHG�PHQ�DQG�ZRPHQ�ZKR�KDYH�JLYHQ�WKHLU�
OLYHV�WR�GHIHQG�DQG�SUHVHUYH�ZKDW�ZH�KROG�PRVW�GHDU��/HW�XV�QRW�IDLO�LQ�EHLQJ�
JUDWHIXO�WR�WKH�WKRXVDQGV�DQG�WKRXVDQGV�RI�PHQ�DQG�ZRPHQ�ZKR�KDYH�VHUYHG�
XV�LQ�RXU�$UPHG�)RUFHV�  ������������������������������������������ 
�������������������������������������������������������������������������0RQVLJQRU�+HQU\�%UHLHU 
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2XU�FRXQWU\�KDV��DQG�ZLOO�DOZD\V�KDYH��ZRUN�WR�
GR�WR�OLYH�XS�WR�LWV�SURPLVH 
 

,Q�UHDGLQJV�WKLV�ZHHN�IURP�+RVHD��ZH�VHH�D�VLPLODU�
EDODQFH�RI�SURPLVH�DQG�IODZV�LQ�,VUDHO 
 
'HDU�EURWKHUV�DQG�VLVWHUV�LQ�&KULVW� 
 

:H�FHOHEUDWH�,QGHSHQGHQFH�'D\�WKLV�ZHHN��,W¶V�D�JRRG�WLPH�WR�WKLQN�DERXW�WKH�SURPLVH�—�DQG�WKH�FKDOOHQJHV�
—�RI�RXU�FRXQWU\� 
 

3URYLGHQWLDOO\��ZH¶UH�UHDGLQJ�IURP�WKH�SURSKHW�+RVHD�WKLV�ZHHN��+H�VSRNH�WR�,VUDHO�DERXW�WKH�SURPLVH�RI�WKHLU�
LGHQWLW\�DV�D�QDWLRQ��DV�ZHOO�DV�WKHLU�FKDUDFWHULVWLF�IODZV� 
 

+RVHD�LV�RQH�RI�WKH�NH\�ILJXUHV�ZKR�GHVFULEHV�WKH�UHODWLRQVKLS�EHWZHHQ�*RG�DQG�,VUDHO�LQ�WHUPV�RI�D�PDUULDJH��
7KDW¶V�WKH�SURPLVH�RI�,VUDHO¶V�LGHQWLW\��7KH\�—�DV�D�QDWLRQ��QRW�MXVW�DV�LQGLYLGXDOV�—�ZHUH�VSHFLDOO\�FKRVHQ�E\�
*RG��*RG�LQWHQGV�WR�JLYH�WKH�ZRUOG�D�JLIW�WKURXJK�WKHP� 
 

7KH�SUREOHP�LV��7KH\�KDYH�D�KDUG�WLPH�OLYLQJ�XS�WR�WKH�SURPLVH�RI�WKHLU�LGHQWLW\� 
 

$QFLHQW�,VUDHO�KDG�D�WHQGHQF\�WR�DVVXPH�WKDW��EHFDXVH�WKH\�ZHUH�FKRVHQ��WKH\�ZHUH�³JROGHQ´�—�QRWKLQJ�FRXOG�
HYHU�JR�ZURQJ��%XW�*RG�H[SHFWHG�WKHP�WR�OLYH�LQ�JUDWLWXGH�IRU�WKHLU�JLIWV�UDWKHU�WKDQ�LQ�SUHVXPSWLRQ�DQG�ZDV�
ZLOOLQJ�WR�OHW�WKHP�OHDUQ�VRPH�KDUG�OHVVRQV�DERXW�WKH�UHVSRQVLELOLW\�WKDW�FDPH�ZLWK�EHLQJ�WKH�FKRVHQ�SHRSOH� 
 

$QFLHQW�,VUDHO�DOVR�KDG�D�WHQGHQF\�WR�³JR�WKURXJK�WKH�PRWLRQV´�ZKHQ�LW�FDPH�WR�WKHLU�UHOLJLRXV�GXWLHV�—�ZKLFK��
LQ�WKHLU�FDVH��PHDQW�VDFULILFH��7KH�VDFULILFLDO�V\VWHP�RI�DQFLHQW�,VUDHO�ZDV�PHDQW�WR�EH�DQ�RXWZDUG�VLJQ�RI�DQ�
LQZDUG�UHDOLW\�—�LW�ZDV�D�SUHFXUVRU�WR�WKH�VDFUDPHQWDO�V\VWHP�LQ�WKLV�ZD\��%XW�WKH�VDFULILFLDO�V\VWHP�DOVR�KDG�D�
WHQGHQF\�WR�IDOO�LQWR�DQ�HPSW\�RXWZDUG�VKRZ��+RVHD�DQG�WKH�SURSKHWV�FULWLTXHG�WKLV�HPSW\�VKRZ�—�DV�GLG�
-HVXV�—�FDOOLQJ�,VUDHO�WR�UHVWRUH�WKH�FRQQHFWLRQ�EHWZHHQ�WKH�RXWHU�DQG�LQQHU�GLPHQVLRQV�RI�VDFULILFH� 
 

7KDW�VDPH�SDWWHUQ�RI�³SURPLVH�DQG�IODZ´�VKRZV�XS�LQ�LQGLYLGXDO�KXPDQ�SHUVRQDOLWLHV��+HUH�LQ�WKH�$UFKGLRFHVH�
RI�6W��/RXLV�ZH¶UH�HVSHFLDOO\�DZDUH�RI�KRZ�WKH�SDWWHUQ�VKRZV�XS�LQ�KLJK�VFKRROV��,I�\RX�WUDYHO�DURXQG�WKH�
&DWKROLF�ZRUOG�D�OLWWOH�ELW��\RX¶OO�VHH�WKDW�UHOLJLRXV�RUGHUV�KDYH�WKHVH�SDWWHUQV�RI�³SURPLVH�DQG�IODZ´�DV�ZHOO� 
 

,�WKLQN��WKHQ��DV�ZH�FHOHEUDWH�,QGHSHQGHQFH�'D\��LW¶V�IDLU�WR�DVN��+RZ�ZRXOG�ZH�GHVFULEH�WKH�SURPLVH�DQG�IODZV�
RI�WKH�8QLWHG�6WDWHV�DV�D�FRXQWU\" 
 

)UHHGRP�DQG�LQGHSHQGHQFH�DUH�VXUHO\�D�NH\�SDUW�RI�WKH�SURPLVH�RI�RXU�QDWLRQ��³:KR�P\�SDUHQWV�ZHUH�GRHV�QRW�
GHWHUPLQH�ZKR�,�DP�RU�FDQ�EHFRPH´�—�WKDW¶V�D�NH\�DVSLUDWLRQ�RI�KXPDQ�EHLQJV��7KH�8QLWHG�6WDWHV�LV�EXLOW�RQ�
WKDW�DVSLUDWLRQ��/LNH�DQFLHQW�,VUDHO�ZH�OLYH�XS�WR�WKDW�SURPLVH�YHU\�LPSHUIHFWO\��%XW�LW�UHPDLQV�RXU�IRXQGLQJ�
SURPLVH��DQG�D�JLIW�WR�WKH�ZRUOG��:H¶UH�FDOOHG�—�QRW�MXVW�DV�LQGLYLGXDOV�EXW�DV�D�QDWLRQ�—�WR�OLYH�XS�WR�WKDW�
SURPLVH� 
 

$�FKDUDFWHULVWLF�IODZ�RI�RXU�FRXQWU\��KRZHYHU��LV�URRWHG�LQ�WKDW�VDPH�LGHDO��:KHQ�LW�FRPHV�WR�IUHHGRP�ZH�KDYH�
D�WHQGHQF\�WR�WKLQN�WKDW�³ZKDWHYHU�,�ZDQW�LV�JRRG�´�:KHQ�LW�FRPHV�WR�LQGHSHQGHQFH�ZH�KDYH�D�WHQGHQF\�WR 
 

��������������������������������������������������������������������������������������������������������������������������&RQWLQXHG�RQ�QH[W�SDJH��� 

$උർඁൻංඌඁඈඉ¶ඌ�&ඈඅඎආඇ 
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$&$�3URJUHVV�5HSRUW 

)RU�WKH�&DWKHGUDO�%DVLOLFD�RI�6W��/RXLV 

$V�RI�������� 

�����3XEOLVKHG�*RDO ������� 

&KDOOHQJH�*RDO �������� 

7RWDO�WR�'DWH �������� 

7RWDO�3DULVKLRQHUV ��� 

5HWXUQHG�WR�'DWH ��� 

3OHGJHV�3HUFHQW ��� 

����2XU�WKDQNV�WR�DOO�SDULVKLRQHUV�DQG�
JXHVWV�ZKR�KDYH�PDGH�D�SOHGJH�RU�D�
FRQWULEXWLRQ�WR�WKH������$QQXDO�
&DWKROLF�$SSHDO���(YHU\�JLIW��QR�PDW�
WHU�KRZ�LQVLJQLILFDQW�LW�PLJKW�VHHP��
LV�D�WHVWDPHQW�RI�RXU�IDLWK—DQ�RXW�
ZDUG�VLJQ�RI�KRZ�ZH�ORYH�DQG�KRZ�
FRQYLQFLQJO\�ZH�FDUH���$QG�WKLV�\HDU��
VR�PDQ\�SHRSOH�JDYH�JHQHURXVO\�DQG�
VDFULILFHG�JUHDWO\�WR�VKDUH�*RG¶V�ORYH�
ZLWK�RXU�QHLJKERUV� 

WKLQN�WKDW�³HYHU\RQH�HOVH�VKRXOG�DUUDQJH�WKHLU�OLYHV�DURXQG�P\�VHOI-GHWHUPLQDWLRQ�´�,Q�VKRUW��RXU�ZHDNQHVV�LV�D�
WHQGHQF\�WR�JHW�ORFNHG�LQWR�DQ�DGROHVFHQW�DVVHVVPHQW�RI�RXU�GHVLUHV�–�QRW�WKLQNLQJ�WKURXJK�ORQJ-WHUP� 
FRQVHTXHQFHV�—�DQG�DQ�HJRFHQWULF�DSSURDFK�WR�WKH�ZRUOG��:H�VHH�WKRVH�FKDUDFWHULVWLF�IODZV�YHU\�DEXQGDQWO\�
WKHVH�GD\V��:H¶YH�EDVLFDOO\�VHW�WKHP�XS�DV�FXOWXUDO�QRUPV� 
 
7KDW�GRHVQ¶W�PHDQ�WKH�HQG�WLPHV�DUH�XSRQ�XV��,W�PHDQV��OLNH�DQFLHQW�,VUDHO��ZH�KDYH�—�DQG�ZLOO�DOZD\V� 
KDYH�—�ZRUN�WR�GR�WR�OLYH�XS�WR�RXU�SURPLVH� 
 
6R�WKLV�ZHHN�,�WKLQN�ZH�FDQ�VLQJ��ZLWK�JUDWHIXO�KHDUWV�IRU�WKH�SURPLVH�RI�$PHULFD��DQG�KHDUWV�WKDW�NQRZ�LWV�
FKDOOHQJHV� 

$PHULFD��$PHULFD��*RG�PHQG�WKLQH�HYHU\�IODZ��&RQILUP�WK\�VRXO�LQ�VHOI-FRQWURO��WK\�OLEHUW\�LQ�ODZ� 



ඈൿ�6ൺංඇඍ�/ඈඎංඌ 

&ൺඍඁൾൽඋൺඅ�%ൺඌංඅංർൺ 

3DJH��� 

 



 -ඎඅඒ�������� 

�� 

)ඈඎඋඍൾൾඇඍඁ�6ඎඇൽൺඒ�ൺඍ�2උൽංඇൺඋඒ�7ංආൾ 

 

&DWKROLF�5DGLR 
����$V�ZH�FHOHEUDWH�RXU�QDWLRQDO�LQGHSHQGHQFH�RQ�
0RQGD\��ZH�VKRXOG�UHFDOO�JUDWHIXOO\�RXU�GHSHQGHQFH�
RQ�$OPLJKW\�*RG�IRU�WKH�PDQ\�EOHVVLQJV�ZH�HQMR\�DV�
$PHULFDQ�FLWL]HQV��HVSHFLDOO\�RXU�UHOLJLRXV�IUHH�
GRP�  &RYHQDQW�1HWZRUN�&DWKROLF�UDGLR�H[HPSOLILHV�
UHOLJLRXV�IUHHGRP�LQ�DFWLRQ�ZLWK�LWV�WLPHO\�IDLWK-ILOOHG�
SURJUDPPLQJ�  7XQH�LQ�GDLO\�IRU�LQIRUPDWLRQ��IRU�
PDWLRQ��HQFRXUDJHPHQW�DQG�SUD\HU�  /LVWHQ�RQ�UDGLR�
WR�$0������.+2-�RU������)0� RU�DQ\WLPH�RQ�WKH�
&RYHQDQW�1HWZRUN�DSS�RU�DW�2XU&DWKROLF5DGLR�RUJ� � 

3UR-/LIH�0DVV 
����5HPHPEHU�WR�MRLQ�XV�DW�WKH�&DWKHGUDO�%DVLOLFD�RQ�
WKH�WKLUG�6DWXUGD\�RI�HDFK�PRQWK�IRU�D�SUR-OLIH�0DVV�
DW�����DP��IROORZHG�E\�D�URVDU\�SURFHVVLRQ�WR�
3ODQQHG�3DUHQWKRRG�DW�%R\OH�DQG�)RUHVW�3DUN��7KH�
QH[W�0DVV�LV�VFKHGXOHG�IRU�6DWXUGD\��-XO\���WK� 

� 
 
 
 
 
�� 
���������� 
���������
:RUOGZLGH�0DUULDJH�(QFRXQWHU�LV�H[FLWHG�WR� 
DQQRXQFH�WKH�IROORZLQJ�VFKHGXOH�IRU� 
,1-3(5621�ZHHNHQG�([SHU LHQFHV�IRU �WKH� 
5HPDLQLQJ�KDOI�RI�������:H�ZLOO�KDYH�LQ�SODFH�DOO�WKH�
QHHGHG�SUHFDXWLRQV�WR�SURYLGH�D�VDIH�HQYLURQPHQW�IRU�
SDUWLFLSDQWV���)RU�PRUH�LQIRUPDWLRQ�RU�WR�DSSO\��JR�WR�
ZZPH�RUJ��RU�FDOO�7HUU\�	�(ULF�(QJKROP�DW� 
���-���-����� 
 
���-�������������-�&RXUW\DUG�0DUULRWW��6W��3HWHUV��02 
����-����������-�&RXUW\DUG�0DUULRWW��6W��3HWHUV��02 
����-����������-�&RXUW\DUG�0DUULRWW��6W��3HWHUV��02 

'LG�<RX�.QRZ" 
 
����6LQFH�������&DWKROLF�&KDULWLHV�KDV�VHUYHG�WKRVH�LQ�
QHHG�WKURXJKRXW�RXU�FRPPXQLW\� 
/DVW�\HDU�DORQH��ZH�LPSDFWHG�RYHU���������OLYHV� 
&DWKROLF�&KDULWLHV�IDPLO\�RI�DJHQFLHV�DUH� 
&DUGLQDO�5LWWHU�6HQLRU�6HUYLFHV��*RRG�6KHSKHUG�
&KLOG�DQG�)DPLO\�6HUYLFHV��0DU\JURYH� 
4XHHQ�RI�3HDFH�&HQWHU��6DLQW�/RXLV�&RXQVHOLQJ��6DLQW�
0DUWKD¶V�+DOO��6W��)UDQFLV�&RPPXQLW\�6HUYLFHV��DQG�
6W��3DWULFN�&HQWHU� 
����)RU�PRUH�LQIRUPDWLRQ�RU�WR�JHW�LQYROYHG��SOHDVH�
FRQWDFW�\RXU�3DULVK�$PEDVVDGRU�V��/LQGD� 
3DOOPDQQ�DW OORSH]��#KRWPDLO�FRP�DQG�0LFKDHO� 
3DMRU� 

���7KLV�6XQGD\��DW�DOO�0DVVHV�)DWKHU�$QWKRQ\�%DXWLVWD�
RI�WKH�5HOLJLRXV�,QVWLWXWH�RI�WKH�$ODJDG�QL�0DULD�
�'LVFLSOHV�RI�0DU\��ZLOO�EH�VKDU LQJ�KLV�PLVVLRQDU\�
H[SHULHQFH���+LV�PLVVLRQ�DSRVWRODWH�LV�WR�WKH�\RXQJ�
SHRSOH�LQ�WKH�3KLOLSSLQHV�ZKR�DUH�FRQIURQWHG�ZLWK�
VHULRXV�FKDOOHQJHV�RI�DGGLFWLRQ��PDWHULDOLVP��YLR�
OHQFH��DQG�DEXVH� 
����:H�DUH�LQYLWHG�WR�WDNH�SDUW�LQ�WKH�ZRUOGZLGH�PLV�
VLRQ�RI�RXU�&KXUFK�WKURXJK�RXU�SUD\HUV�DQG�GRQD�
WLRQV��DQG�WR�UHFHLYH�WKH�IXOO�JUDFHV�RI�WKH�(XFKDULVW�
RIIHUHG�IRU�XV�E\�WKLV�PLVVLRQDU\�SULHVW���&DWKROLFV�
KDYH�WUDGLWLRQDOO\�H[WHQGHG�WKHLU�ORYH�DQG�JHQHURVLW\�
WR�WKH�PLVVLRQV�RI�WKH�ZRUOG�WKURXJK�WKH�3URSDJDWLRQ�
RI�)DLWK�$SSHDO��ZKLFK�ZH�ZLOO�EH�UHVSRQGLQJ�WKLV�
ZHHN� 
���3OHDVH�EH�JHQHURXV�LQ�UHVSRQGLQJ�WR�RXU�/RUG¶V�
FDOO�WR�HDFK�RQH�RI�XV�WR�WDNH�SDUW�LQ�+LV�PLVVLRQ�WR�
DOO�SHRSOH� 

:HOFRPH�%DFN� 
���)DWKHU�-RVHSK�-LDQJ�KDV�UHWXUQHG�WR�WKH�SDULVK�IURP�
KLV�VWXGLHV�RI�&DQRQ�/DZ�LQ�5RPH���)DWKHU�ZLOO�EH�
ZLWK�XV�IRU�WKH�QH[W�WZR�PRQWKV�DQG�ZLOO�DVVLVW�ZLWK�
WKH�FHOHEUDWLRQ�RI�0DVV�DQG�FRQIHVVLRQV� 
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$�7KRXJKW�RQ�7KH�6DQFWLW\�2I�/LIH 
 
³2�*RG�RXU�&UHDWRU«�ZH�DVN�\RX�WR�EOHVV�XV�LQ�RXU�
YLJLODQFH�IRU�WKH�JLIW�RI�UHOLJLRXV�OLEHUW\��*LYH�XV�WKH�
VWUHQJWK�RI�PLQG�DQG�KHDUW�WR�UHDGLO\�GHIHQG�RXU�
IUHHGRPV�ZKHQ�WKH\�DUH�WKUHDWHQHG��JLYH�XV�FRXUDJH�
LQ�PDNLQJ�RXU�YRLFHV�KHDUG�RQ�EHKDOI�RI�WKH�ULJKWV�RI�
\RXU�&KXUFK�DQG�WKH�IUHHGRP�RI�FRQVFLHQFH�RI�DOO�
SHRSOH�RI�IDLWK�´ 

86&&%� 
³3UD\HU�IRU�WKH�3URWHFWLRQ�RI�5HOLJLRXV�/LEHUW\´ 

/LQGD�%DOGZLQ� 
-DQLFH�%DVKIRUG 
%DUEDUD�%HFNHPH\HU 
-RH�'XEXTXH 
:D\QH�(XOWJHQ 
'HERUDK�+DUODQ 
-HQQLIHU�-DVZDO 
/HQRUH�0ROOR\ 
(GZLQ�$\DOD�3DGLOOD 
3DXOLQH�3ULFH 

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

35$<�)25�7+(�6,&. 

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

'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 
-XO\���������WKURXJK�-XO\��������� 

 
6XQGD\� ,V������-��F�3V�����-����������� 
 *DO�����-���/N�����-������-��� 
 RU�����-� 
0RQGD\�� +RV���������E-������-����3V������-��� 
 0W�����-�� 
7XHVGD\� +RV����-�����-����3V������-����DE���-���� 
 0W�����-�� 
:HGQHVGD\� +RV�����-����-�������3V������-��� 
 0W�����-� 
7KXUVGD\� +RV�����-����F-���3V�����DF���E����-���

0W�����-�� 
)ULGD\� +RV�����-����3V�����-����-�����-��������

0W������-�� 
6DWXUGD\� ,V����-���3V�����-������0W������-�� 
6XQGD\� 'W������-����3V��������������-������-����

�������RU�3V�����-����&RO�����-����/N�
�����-�� 
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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\��
-XO\��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\�0DVV�DW�����SP���
$IWHU�0DVV�ZH�ZLOO�JDWKHU�IRU�GLQQHU�LQ�%RODQG�+DOO���
3OHDVH�MRLQ�XV��LQ�IXOO�RU�LQ�SDUW��WR�GHHSHQ�\RXU�UHOD�
WLRQVKLS�ZLWK�&KULVW�DQG�ZLWK�RQH�DQRWKHU��)RU�DGGL�
WLRQDO�LQIRUPDWLRQ��SOHDVH��HPDLO�XV�DW� 
$QLPD&KULVWL6W/#JPDLO�FRP�  

6ඍൾඐൺඋൽඌඁංඉ�$අංඏൾ��� 

2ൿൿൾඋඍඈඋඒ�&ඈඅඅൾർඍංඈඇ�ൿඈඋ� 
7ඁൾ�:ൾൾ඄ൾඇൽ�ඈൿ����������� 

2IIHUWRU\ ���������� 

/RRVH ��������� 

&DUGLQDO�*OHQQRQ ����� 

/DQGVFDSLQJ� ������ 

0DLQWHQDQFH ����� 

3HWHU¶V�3HQFH� ������ 

2QOLQH�*LYLQJ ��������� 

:RPHQ�RI�WKH�&DWKHGUDO 
���$OO�SDULVK�ZRPHQ�DUH�LQYLWHG�WR�FRPH�JURZ�LQ�IDLWK�
DQG�IHOORZVKLS�WRJHWKHU��7KH QH[W�JDWKHULQJ�RI�:RP�
HQ�RI�WKH�&DWKHGUDO�IRU�0DVV��EUHDNIDVW�DQG�IHOORZ�
VKLS�ZLOO�EH�6DWXUGD\��-XO\���������� :H�ZLOO�EHJLQ�
ZLWK��DP�0DVV�WRJHWKHU�LQ ƚŚĞ &DWKHGUDO�DQG�WKHQ�
PRYH�WR�%RODQG�+DOO�IRU�D�OLJKW�EUHDNIDVW�DQG�D�VKRUW�
LQIRUPDWLYH�SURJUDP�XQWLO���DP�  )RU�LQIRUPDWLRQ�
DQG�WR 5693�IRU�WKH�EUHDNIDVW��SOHDVH�WH[W�RU�SKRQH�
%DUEDUD�0XUUD\�DW����-���-�����E\�-XO\��������� � 

 

:HHNO\�7KRXJKWV�RQ�*LYLQJ 
 

³+H�VDLG�WR�WKHP��µ7KH�KDUYHVW�LV�DEXQGDQW��EXW�
WKH�ODERUHUV�DUH�IHZ«¶´�����/ਕ਋ਅ����� 
 
$V�&DWKROLFV�ZH�DUH�DOO�FDOOHG�WR�VHUYH���(DFK�RI�XV�
KDV�EHHQ�JLYHQ�³FKDULVPV´�RWKHUZLVH�NQRZQ�DV�
JLIWV�IURP�WKH�+RO\�6SLULW�WR�KHOS�EXLOG�*RG¶V�
&KXUFK���2XU�FKDULVPV�FDQ�RQO\�EH�XVHG�IRU�JRRG���
:H�NQRZ�WKDW�ZH�DUH�XVLQJ�WKHP�LQ�WKH�ULJKW�PLQ�
LVWU\�ZKHQ�ZH�DUH�ILOOHG�ZLWK�MR\�DQG�ZH�ZDQW�WR�
VKDUH�VWRULHV�DERXW�RXU�FKDULWDEOH�ZRUNV���'LVFHUQ�
KRZ�*RG�LV�FDOOLQJ�\RX�WR�XVH�\RXU�FKDULVPV���6D\�
³\HV´�WR�ZKDW�*RG�LV�FDOOLQJ�\RX�WR�GR�DQG�WKHQ�GR�
LW���6KDUH�\RXU�MR\�DQG�LQYLWH�RWKHUV�WR�GR�WKH�VDPH�� 

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\��-XO\��WK��IURP������–�����S�P������ 
����������3OHDVH�FRQWDFW�6NLS�RU�1LFNL�%DWFKHORU�DW� 

���-���-�����IRU�DGGLWLRQDO�LQIRUPDWLRQ�� 

)RU�WKH�3RRU 
���2Q�WKH�ILUVW�6XQGD\�RI�HYHU\�PRQWK��WKH�&DWKHGUDO�
3DULVK�FROOHFWV�IRRGVWXIIV�DQG�FDQQHG�JRRGV��QRQ-
SHULVKDEOH�LWHPV�RQO\��SOHDVH���IRU�GHOLYHU\�WR�IRRG�
SDQWULHV�LQ�WKH�DUHD��2XU�QH[W�SDULVK�IRRG�GULYH�ZLOO�EH�
KHOG�WRGD\�6XQGD\��-XO\��UG� 

(\HJODVV�'ULYH 
����7KH�5HVSHFWDFOH�3URMHFW�´�DQ�H\HJODVV�UHF\FOLQJ�
SURJUDP��ZLOO�EH�DFFHSWLQJ�GRQDWLRQV�RI�TXDOLW\�XVHG�
H\HJODVVHV�WRGD\�6XQGD\��-XO\��UG��LQ�WKH�EDVNHWV�QHDU�
WKH�VDQFWXDU\�DW�WKH�VLGH�DLVOHV� 
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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�
IURP�\RXU�FRPSXWHU��RU�ODSWRS��RU�WDEOHW��6LPSO\�DFFHVV�WKH�&DWKHGUDO�ZHEVLWH��ZZZ�FDWKHGUDOVWO�RUJ��DQG�JR�WR�3DULVK�2QOLQH�
*LYLQJ�XQGHU �WKH�³*,9(´�WDE��7KHQ�IROORZ�WKH�HDV\�LQVWUXFWLRQV�WR�VHW�XS�\RXU�VHFXUH�DFFRXQW�DQG�DXWKRUL]H�\RXU�FRQWULEXWLRQV�WR�
EH�DXWRPDWLFDOO\�ZLWKGUDZQ�IURP�\RXU�EDQN�DFFRXQW�RQ�WKH�GDWH�\RX�VSHFLI\���� 

%DSWLVP�RI�,QIDQWV 
3DUHQWV�UHTXHVWLQJ�%DSWLVP�VKRXOG�EH�UHJLVWHUHG�PHPEHUV�RI�WKH�SDULVK��7R�VFKHGXOH�EDSWLVPV�RU�UHJLVWHU�IRU�EDSWLVPDO�SUHSDUDWLRQ�
FODVVHV�IRU�SDUHQWV�RU�JRGSDUHQWV��FRQWDFW�WKH�UHFWRU\�DW�����-���-����� 

5LWH�RI�&KULVWLDQ�,QLWLDWLRQ�IRU�$GXOWV 
)RU�SHUVRQV�LQWHUHVWHG�LQ�EHFRPLQJ�&DWKROLF��FRQWDFW�WKH�UHFWRU\�DW����-���-����� 

$QRLQWLQJ�RI�WKH�6LFN 
3DULVKLRQHUV�IDFLQJ�VXUJHU\�RU�VWUXJJOLQJ�ZLWK�VHULRXV�LOOQHVV�PD\�UHTXHVW�WKLV�VDFUDPHQW�E\�FDOOLQJ�WKH�UHFWRU\�DW����-���-������� 

9RFDWLRQV�WR�&KULVWLDQ�0DUULDJH 
&RXSOHV�SODQQLQJ�WR�PDUU\�DW�WKH�&DWKHGUDO�%DVLOLFD�PD\�FRQWDFW�0DU\�$QQ�)R[�DW�����-���-����� 

9RFDWLRQV�WR�+RO\�2UGHUV�DQG�&RQVHFUDWHG�/LIH 
7KRVH�ZKR�IHHO�FDOOHG�WR�WKLV�OLIH�DUH�LQYLWHG�WR�FDOO�WKH�$UFKGLRFHVDQ�2IILFH�RI�9RFDWLRQV 
DW�����-���-����� 
 

&ൺඍඁൾൽඋൺඅ�%ൺඌංඅංർൺ�5ൾർඍඈඋඒ 
�����/LQGHOO�%RXOHYDUG��6W��/RXLV��02������� 
���-���-�������ID[����-���-���� 
ZZZ�FDWKHGUDOVWO�RUJ�—�(PDLO��SDULVK#FDWKHGUDOVWO�RUJ 

/ංඍඎඋ඀ංർൺඅ�0ංඇංඌඍൾඋඌ�)ඈඋ�-ඎඅඒ��-�������� 

 /HFWRUV 0LQLVWHUV�RI�&DUH 6HUYHUV 8VKHUV 

�����S�P��� 
��6DW� 
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