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

 �������D�P��-��)RU�WKH�3DULVK�)DPLO\ 
 ������D�P��-��$OO�'HFHDVHG�0RWKHUV 
 ������S�P��-��'RPLQJR�$WRN 
 �������S�P��-��1LFN�7KHLVV 

0RQ���2FWREHU���–�6W��-RKQ�GH�%UHEHXI�	�,VDDF� 

�� �������D�P��-��7HUHVD�DQG�)UDQFLV�)DUURZ�	�)DPLO\ 
 �������D�P��-��+HOHQ�.OXQN 
 ������S�P��-��(LOHHQ�+RUJDQ 

7XHV���2FWREHU���–�6W��3DXO�RI�WKH�&URVV 

�� �������D�P��-��6W��3DXO�0DWK\ 
 �������D�P��-��$QQH�0DULH�1JX\HQ�.��1KXRQJ 
 ������S�P��-��0U��	�0UV��$OEHUW�&DQWZHOO� 

:HG���2FWREHU���–�:HHNGD\�LQ�2UGLQDU\�7LPH 

�� �������D�P��-��&KDUOHV�(��:KLWWHQ 
 �������D�P��-��*HUDOG�0DULH�3KXQJ�1��4XDQ� 
 ������S�P��-��7KRPDV�0LOOV 

7KXU���2FWREHU���–�6W��-RKQ�3DXO�,, 

 �������D�P��-��$QQH�'XYDO 
 �������D�P��-��,Q�0HPRU\�RI�/OR\G�7DDIIH�,,,� 
 ������S�P��-��/RXLV�	�&DWKHULQH�*XPPHUVEDFK� 

)UL���2FWREHU���–�6W��-RKQ�RI�&DSLVWUDQR 

 �������D�P��-��6U��-XOLDQQD�:HEHU 
 �������D�P��-��/RXLVH�1DXPDQQ 
� ������S�P��-��7KRPDV�5REHUW�3DVWRULXV 

6DW���2FWREHU���–�6W��$QWKRQ\�0DU\�&ODUHW 

 �������D�P��-��5RVHPDU\�)DUURZ 
� �������S�P��-��$VXQFLRQ�3HUH] 

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

 �������D�P��-��,QJULG�$XEHUPDQQ 
 ������D�P��-��)RU�WKH�3DULVK�)DPLO\ 
 ������S�P��-��0LFKHOH�*UDQW 
 �������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� 

���6PDOO�SXEOLF�WRXUV�RI�WKH�&DWKHGUDO�OHG�E\�YROXQWHHU�
JXLGHV�DUH�DYDLODEOH�E\�DSSRLQWPHQW��DV�LV�DFFHVV�WR�
WKH�&DWKHGUDO�*LIW�6KRS���/DUJH�SXEOLF�WRXUV�DUH�QRW�
FXUUHQWO\�DYDLODEOH��GXH�WR�WKH�GLIILFXOW\�RI�EHLQJ�DEOH�
WR�DGHTXDWHO\�VRFLDO�GLVWDQFH�ODUJHU�JURXSV� 

���$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� 
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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 
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'HDFRQ�-RKQ�&XUWLQ 

'HDFRQ�-RKQ�6WRYHULQN 
5HY��0U��&KULVWRSKHU�5XPEDFN 
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0U��7RP�)DVO 
������������� 
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0UV��/DXUD�9RHJHOLH 
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&KULVV\�&KDSR 
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'HDU�3DULVKLRQHUV� 

2Q�7KXUVGD\�RI�ODVW�ZHHN��RQH�RI�RXU�SDULVKLRQHUV��/XNH�.RHEEH��WRRN�WKH�
QH[W�VWHS�LQ�WKH�IRUPDWLRQ�SURJUDP�IRU�WKH�3HUPDQHQW�'LDFRQDWH�DQG�
UHFHLYHG�WKH�PLQRU�RUGHU�RI�/HFWRU���/XNH�DQG�KLV�ZLIH�3K\OOLV�DUH�ORQJ-
WLPH�SDULVKLRQHUV�RI�WKH�&DWKHGUDO�3DULVK���3OHDVH�MRLQ�PH�LQ�H[WHQGLQJ�
FRQJUDWXODWLRQV�DQG�NHHSLQJ�/XNH�LQ�\RXU�SUD\HUV�DV�KH�FRQWLQXHV�KLV�
IRUPDWLRQ��� 

3RSH�)UDQFLV�UHPLQGV�XV�WKDW��³:RUOG�0LVVLRQ�6XQGD\�LQYLWHV�XV�WR�UHIOHFW�
DQHZ�RQ�WKH�PLVVLRQ�DW�WKH�KHDUW�RI�WKH�&KULVWLDQ�IDLWK���7KH�&KXUFK�LV�
PLVVLRQDU\�E\�QDWXUH��RWKHUZLVH��VKH�ZRXOG�QR�ORQJHU�EH�WKH�FKXUFK�RI�
&KULVW«´��&XUUHQWO\�PRUH�WKDW�������PLVVLRQ�GLRFHVHV�LQ�$IULFD�DQG�$VLD�
DUH�VWUXJJOLQJ�WR�HGXFDWH�WKHLU�VHPLQDULDQV��QRYLFHV�DQG�OD\�FDWHFKLVWV�WR�
EXLOG�XS�WKHLU�RZQ�IDLWK�FRPPXQLWLHV� 

�,V�LW�ODZIXO�WR�SD\�WD[HV�WR�WKH�HPSHURU��RU�QRW"��7KLV�LV�ZKDW�WKH�
3KDULVHHV�DVN�WR�FDWFK�-HVXV�LQ�DQ�HUURU��,W�VHHPV�OLNH�D�TXHVWLRQ�WKDW�KDV�
QRWKLQJ�WR�GR�ZLWK�RXU�OLYHV�RU�RXU�WLPH��%XW�LQ�UHDOLW\��WKH�*RVSHO�LV�
DOZD\V�VSHDNLQJ�WR�XV��HYHQ�WRGD\��+H�DVNV�WKHP�WR�VKRZ�KLP�D��FRLQ�
XVHG�IRU�WKH�WD[���WKH�FRPPRQ�FRLQ�PLQWHG�E\�5RPH�XVHG�LQ�WKH�HQWLUH�
(PSLUH��-HVXV�DVNV�ZKRVH�WLWOH�DQG�SRUWUDLW�LV�XVHG�ZKHQ�VWDPSLQJ�WKH�
PRQH\�WR�LGHQWLI\�LW��7KH\�UHVSRQG���7KH�HPSHURU
V���$QG�-HVXV�DQVZHUV��
�*LYH�WKHUHIRUH�WR�WKH�HPSHURU�WKH�WKLQJV�WKDW�DUH�WKH�HPSHURU
V��DQG�WR�
*RG�WKH�WKLQJV�WKDW�DUH�*RG
V��� 

7KH�DQVZHU�XSVHWV�WKRVH�ZKR�DUH�OLVWHQLQJ��,Q�HYHU\�VLWXDWLRQ��ZH�KDYH�WR�
DVN�ZKDW�EHORQJV�WR�WKH�HPSHURU�DQG�ZKDW�EHORQJV�WR�*RG��,Q�-HVXV
�
DQVZHU�LW�LV�FOHDU�ZKDW�EHORQJV�WR�WKH�HPSHURU��MXVW�WKDW�FRLQ�IURP�WKH�
5RPDQ�PLQW�RQ�ZKLFK�LV�VWDPSHG�WKH��LPDJH��RI�WKH�HPSHURU��7KHUHIRUH�
WKH�FRLQ�VKRXOG�EH�UHWXUQHG�WR�WKH�RZQHU��7KH�FUXFLDO�TXHVWLRQ�IRU�-HVXV�LV�
WKH�RWKHU�RQH��ZKDW�EHORQJV�WR�*RG"�7KH�WHUP��LPDJH���XVHG�E\�-HVXV�WR�
UHIHU�WR�WKH�FRLQ��LV�FHUWDLQO\�D�UHIHUHQFH�WR�WKH�ELEOLFDO�SKUDVH�IRXQG�DW�WKH�
YHU\�EHJLQQLQJ�RI�6FULSWXUH���6R�*RG�FUHDWHG�KXPDQNLQG�LQ�KLV�LPDJH��LQ�
WKH�LPDJH�RI�*RG�KH�FUHDWHG�WKHP���*HQ������� 

(YHU\�KXPDQ�EHLQJ��ZLWK�QR�H[FHSWLRQV��LV�UDGLFDOO\�PDUNHG�E\�WKH�GLYLQH�
SUHVHQFH��,W�FDQQRW�EH�WDNHQ�DZD\��EHFDXVH�LW�LV�HYHQ�VWURQJHU�WKDQ�RXU�VLQ��
ZH�FDQ�GHIDFH�RU�GLVILJXUH�LW��EXW�ZH�FDQQRW�HUDVH�LW��(YHU\�KXPDQ�EHLQJ�
LV�DQ�LFRQ�RI�*RG��FUHDWHG�LQ�*RG
V�LPDJH��$QG�\HW�WKLV�LFRQ�LV�FHUWDLQO\�
QRW�JLYHQ�EDFN�WR�WKH�/RUG��,QVWHDG�LW�LV�RIWHQ�RIIHQGHG�DQG�KXPLOLDWHG��
%XW�E\�GLVILJXULQJ�RXUVHOYHV�DQG�RWKHUV��ZH�GHIDFH�WKH�YHU\�LPDJH�RI�*RG� 

-HVXV�LV�WU\LQJ�WR�HQFRXUDJH�WKRVH�ZKR�DUH�OLVWHQLQJ�WR�KLP�WR�JLYH�*RG�
WKH�WKLQJV�WKDW�EHORQJ�WR�*RG��WKDW�LV��HYHU\�PDQ�DQG�HYHU\�ZRPDQ��(YHU\�
KXPDQ�EHLQJ�LV�*RG
V��,QGHHG��WKH�ZKROH�RI�FUHDWLRQ�LV�*RG
V��7KH�YHU\�
EUHDWK�RI�OLIH�EHORQJV�WR�*RG��ZKLFK�ZH�UHFHLYH�IURP�*RG�DQG�JLYH�EDFN�
WR�*RG�HYHU\�WLPH�ZH�ORYH��$QG�ZH�ZLOO�UHWXUQ�LW�WR�*RG�RQ�WKH�ODVW�GD\� 

0RQVLJQRU�+HQU\�%UHLHU 
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/HWȃV�DOORZ�-HVXV�WR�EH�WKH�FDSVWRQH�RI�RXU�OLYHV� 

2QH�RI�6W��-RKQ�3DXO�,,ȃV�WHDFKLQJV�ZDV�LI�ZH�
FRQWHPSODWH�WKH�P\VWHU\�RI�&KULVW��ZH�OHDUQ�ZKR�ZH�DUH�
PHDQW�WR�EH 
 

'HDU�EURWKHUV�DQG�VLVWHUV�LQ�&KULVW� 

,�KDYH�6W��-RKQ�3DXO�,,¶V�KRFNH\�VWLFN� 

:KHQ�KH�FDPH�WR�6W��/RXLV�LQ�������6W��-RKQ�3DXO�,,�ZDV�JLYHQ�D�KRFNH\�VWLFN�VLJQHG�E\�WKH�6W��/RXLV�%OXHV��
1RZ��WKDW�KRFNH\�VWLFN�LV�QRW�RQO\�D�PHPHQWR�EXW�D�UHOLF��$QG��DV�$UFKELVKRS�RI�6W��/RXLV��,�KDYH�LQKHULWHG�
LW� 

,�PHQWLRQ�WKDW�IRU�VHYHUDO�UHDVRQV��)LUVW��EHFDXVH�ZH�FHOHEUDWH�WKH�IHDVW�GD\�RI�6W��-RKQ�3DXO�,,�RQ�2FW������
6HFRQG�EHFDXVH��DV�VRPHRQH�ZKR�ZDV�QDPHG�D�ELVKRS�E\�3RSH�-RKQ�3DXO�,,�LQ�������LW�LV�DPD]LQJ�WKDW�,�QRZ�
OLYH�LQ�D�KRXVH�ZKHUH�KH�VWD\HG��7KLUG�DQG�ODVW��EHFDXVH�,�WKLQN�KH�KDV�VRPHWKLQJ�LPSRUWDQW�WR�WHDFK�XV� 

2QH�RI�KLV�IDYRULWH�TXRWHV�—�RIWHQ�UHSHDWHG�LQ�KLV�VSHDNLQJ�DQG�ZULWLQJ�—�FDPH�IURP�SDUDJUDSK����RI�
³*DXGLXP�HW�6SHV�´�RQH�RI�WKH�GRFXPHQWV�RI�9DWLFDQ�,,��7KH�TXRWH�LV�WKLV��³7KH�WUXWK�LV�WKDW�RQO\�LQ�WKH�
P\VWHU\�RI�WKH�LQFDUQDWH�:RUG�GRHV�WKH�P\VWHU\�RI�PDQ�WDNH�RQ�OLJKW�«�&KULVW��WKH�ILQDO�$GDP��E\�WKH�
UHYHODWLRQ�RI�WKH�P\VWHU\�RI�WKH�)DWKHU�DQG�+LV�ORYH��IXOO\�UHYHDOV�PDQ�WR�PDQ�KLPVHOI�DQG�PDNHV�KLV�
VXSUHPH�FDOOLQJ�FOHDU�´ 

,I�ZH�FRQWHPSODWH�WKH�P\VWHU\�RI�&KULVW��ZH�OHDUQ�ZKR�ZH�DUH�PHDQW�WR�EH��$QG�DSDUW�IURP�&KULVW��ZH�UHPDLQ�
D�P\VWHU\�WR�RXUVHOYHV� 

7KLV�IDYRULWH�LGHD�RI�6W��-RKQ�3DXO�,,�HFKRHV�VRPHWKLQJ�WKDW�6W��3DXO�VD\V�LQ�WKH�UHDGLQJV�WKLV�ZHHN��WKH���WK�
ZHHN�RI�2UGLQDU\�7LPH��+H�WHOOV�WKH�(SKHVLDQV�WKDW�-HVXV�LV�WKH�³FDSVWRQH´�RI�WKH�KRXVHKROG�RI�*RG��DQG�WKDW�
³WKURXJK�+LP�WKH�ZKROH�VWUXFWXUH�LV�KHOG�WRJHWKHU�´ 

$QFLHQW�ODQJXDJHV�GLGQ¶W�KDYH�VHSDUDWH�ZRUGV�IRU�³FDSVWRQH´�DQG�³FRUQHUVWRQH�´�%XW�DQFLHQW�DUFKLWHFWV�NQHZ�
DV�ZHOO�DV�PRGHUQ�DUFKLWHFWV�WKDW�D�³FDSVWRQH´�LV�WKH�ILQDO�SLHFH�WKDW�KROGV�DQ�DUFK�WRJHWKHU��:KHQ�WKH�
FDSVWRQH�LV�SXW�LQ�SODFH��HYHU\WKLQJ�ILWV�WRJHWKHU��$QG�LI�WKDW�FDSVWRQH�LV�PLVVLQJ��HYHU\WKLQJ�IDOOV�DSDUW� 

:KDW�D�ILWWLQJ�DQDORJ\�IRU�&KULVW��$QG�KRZ�ILWWLQJ�WKDW�ZH�VKRXOG�UHIOHFW�RQ�LW��VLQFH�WKH�ZRUOG¶V�JUHDWHVW�
H[DPSOH�RI�DQ�DUFK�LV�ULJKW�KHUH�LQ�6W��/RXLV� 

,Q�KLV�ILUVW�KRPLO\�DV�SRSH��6W��-RKQ�3DXO�VDLG�WKDW�ZH�VKRXOG�³RSHQ�ZLGH�WKH�GRRUV�WR�&KULVW�´�OHWWLQJ�+LP�EH�
WKH�FDSVWRQH�QRW�RQO\�RI�RXU�SHUVRQDO�OLYHV��EXW�DOVR�RI�RXU�VRFLDO��SROLWLFDO�DQG�HFRQRPLF�V\VWHPV��0DQ\�
SHRSOH�NQRZ��IURP�SHUVRQDO�H[SHULHQFH��KRZ�WKHLU�OLYHV�IDOO�DSDUW�ZLWKRXW�*RG��,W�VHHPV�IDLU�WR�VD\�WKDW�WKH�
ODVW�VHYHUDO�GHFDGHV�KDYH�VKRZQ�XV�KRZ�D�FXOWXUH�FDQ�IDOO�DSDUW��PRUH�DQG�PRUH�GUDVWLFDOO\��ZLWKRXW�*RG� 

6R��KHUH�DUH�VRPH�HQFRXUDJHPHQWV�WKLV�ZHHN��)LUVW��OHW¶V�DOORZ�-HVXV�WR�EH�WKH�FDSVWRQH�RI�RXU�OLYHV��6HFRQG��
OHW¶V�RIIHU�-HVXV�WR�RWKHUV�DV�WKH�RQH�ZKR�FDQ�KHOS�WKHLU�OLYHV�WR�FRPH�WRJHWKHU��HVSHFLDOO\�LQ�WLPHV�ZKHQ�
WKH\¶UH�IDOOLQJ�DSDUW��$QG�ODVW��DV�ZH�WKLQN�DERXW�YRWLQJ��OHW¶V�WKLQN�VHULRXVO\�DERXW�KRZ�ZH�FDQ�OHW�*RG�EH�
WKH�FDSVWRQH�RI�RXU�VRFLDO��SROLWLFDO�DQG�HFRQRPLF�V\VWHPV��,Q�*RG��HYHU\WKLQJ�KROGV�WRJHWKHU��ZLWKRXW�*RG�
HYHU\WKLQJ�IDOOV�DSDUW�� 

 
1RWH��WKLV�FROXPQ�DSSHDUHG�LQ�WKH�6W��/RXLV�5HYLHZ�IRU�2FW���-���DQG�PD\�EH�UHDG�LQ�WKH��SULQW�HGLWLRQ�RU�DW �KWWSV���ELW�O\���HM2;U� 

$උർඁൻංඌඁඈඉ¶ඌ�&ඈඅඎආඇ 
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0DUJDUHW�$XEHUPDQQ 
:LOOLDP�+��%DFKPDQQ 
6LGQH\�(GZDUGV-&ROH 
/XFLOD�*DUFLD 
7HUHVR�*DUFLD 
$OYLQ�*ULIILQ 
3DXOD�/LWWOHWRQ 
-RKQ�0DQJRJQD��&0 
/HQRUH�0ROOR\ 
-DQLFH�1RDFN 

'RURWK\�4XLQQ 
7HUHVLWD 6DQFKH]  
6U��3DWULFLD�6HYLN 
5LWD�6KHIWDOO 
5RVH�7HUDQ 
'DUOHQH�7KURRS 
:LOOD�:DVKLQJWRQ 
5LFKHOOH�:HLVEURG 
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� 

$�7KRXJKW�RQ�7KH�6DQFWLW\�2I�/LIH 
³:H�DUH�FDOOHG�WR�UHYHUHQFH�DQG�ORYH�HYHU\�KXPDQ�
SHUVRQ�DV�RXUVHOYHV��,W�LV�RXU�UHVSRQVLELOLW\�WR�FDUH�IRU�
DQG�SURWHFW�KXPDQ�OLIH��HVSHFLDOO\�WKH�OLYHV�RI�WKH�
PRVW�YXOQHUDEOH�DPRQJ�XV��7KH�*RVSHO�RI�/LIH�WHDFK�
HV�XV�WKDW�µWKH�WDVN�RI�DFFHSWLQJ�DQG�VHUYLQJ�OLIH�LQ�
YROYHV�HYHU\RQH��DQG�WKLV�WDVN�PXVW�EH�IXOILOOHG�DERYH�
DOO�WRZDUGV�OLIH�ZKHQ�LW�LV�DW�LWV�ZHDNHVW¶´��(9����� 


([FHUSW�IURP�(YDQJHOLXP�YLWDH�� 
��������/LEUHULD�(GLWULFH�9DWLFDQD�� 

8VHG�ZLWK�SHUPLVVLRQ��$OO�ULJKWV�UHVHUYHG� 

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 
2FWREHU����������WKURXJK�2FWREHU��������� 

 
 

6XQGD\�� ,V��������-���3V��������-����-���� 
��7KHV����-���0W������-�� 

0RQGD\� (SK����-����RU���&RU����-����� 
3V������-��� 
/N������-����RU�0W������-��� 

7XHVGD\� (SK�����-����3V�����-����/N������-�� 
:HGQHVGD\� (SK����-����,V�����-����-���/N������-�� 
7KXUVGD\�� (SK�����-����RU�,V�����-����� 
 3V�����-����-�����-������-���� 
 /N������-����RU�-Q������-��� 
)ULGD\� (SK����-���3V�����-����-���/N������-�� 
6DWXUGD\� (SK����-����3V������-���/N�����-� 
6XQGD\�� ([������-����3V�����-����������� 

��7KHV����-����0W������-�� 

$�/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��&RQWDFW�WKH�SDULVK�RIILFH�DW����-���-
�����IRU�PRUH�LQIRUPDWLRQ� 

���7KH�UHDGLQJV�WRGD\�DUH�TXLWH�HDV\�WR�XQGHUVWDQG��
*RG�VSHDNV�WR�+LV�SHRSOH��WHOOLQJ�WKHP�WKDW�+H�DORQH�
LV�WKH�/RUG�RI�DOO���7KHUH�LV�EXW�RQH�*RG��'R�ZH�ZRU�
VKLS�*RG�DORQH�DQG�UHQGHU�XQWR�+LP�DOO�WKH�SUDLVH��
KRQRU��DQG�JORU\�WKDW�DUH�GXH�WR�+LP"�2U�GR�ZH�SODFH�
RXU�WUXVW�LQ�IDOVH�JRGV�WKDW�QHYHU�VDWLVI\�XV"�7DNH�D�
PRPHQW�WR�UHIOHFW�RQ�DQ\�IDOVH�JRGV�WKDW�\RX�QHHG�WR�
HOLPLQDWH�IURP�\RXU�OLIH��$V�-HVXV�WHDFKHV�LQ�WKH�*RV�
SHO��ZH�FHUWDLQO\�PXVW�OLYH�LQ�WKLV�ZRUOG�DV�KXPDQ�
EHLQJV�EXW�ZH�PXVW�QRW�\LHOG�WR�WKH�HYLOV�RI�WKH�ZRUOG�
RU�WXUQ�DZD\�IURP�WKH�RQH�DQG�RQO\�*RG�ZKR�LV�ZRU�
WK\�RI�DOO�RI�RXU�ZRUVKLS͘ 
����)RU�PRUH��YLVLW�DUFKVWO�RUJ�OLYH-WKH-IDLWK�� 

3UR-/LIH�0DVV 
���5HPHPEHU�WR�MRLQ�XV�DW�WKH�&DWKHGUDO�%DVLOLFD�RQ�
WKH�WKLUG�6DWXUGD\�RI�HDFK�PRQWK�IRU�D�SUR-OLIH�0DVV�
DW������D�P���IROORZHG�ZLWK�D�URVDU\�SURFHVVLRQ�WR�
3ODQQHG�3DUHQWKRRG�DW�%R\OH�DQG�)RUHVW�3DUN��7KH�
QH[W�0DVV�LV�VFKHGXOHG�IRU�6DWXUGD\��1RYHPEHU������ 7KH�5RVDU\�0RQWK 

���2FWREHU�KDV�ORQJ�EHHQ�WLPH�ZLWKLQ�WKH�&KXUFK¶V�OLIH�
ZKHQ�WKH�KRO\�5RVDU\�RI�WKH�%OHVVHG�9LUJLQ�0DU\�KDV�
EHHQ�SUD\HG�ZLWK�VSHFLDO�FRQFHQWUDWLRQ�DQG�LQWHQWLRQ��
7KH�GHYRWLRQ�RI�WKH�5RVDU\�KDV�EHHQ�D�VWUHQJWK�RI�
&DWKROLF�)DLWK�IRU�FHQWXULHV��,W�LV�WKH�SUD\HU�RI�WKH�OLW�
WOH�RQHV�DV�ZHOO�DV�WKH�SRZHUIXO��,W�LV�DQ�RSHQ�LQYLWD�
WLRQ�WR�KROLQHVV�E\�LPPHUVLQJ�RQHVHOI�LQ�WKH�P\VWHULHV�
RI�&KULVW�XVLQJ�WKH�H\HV�DQG�KHDUW�RI�+LV�PRWKHU��(YH�
U\RQH�LV�HQFRXUDJHG�WR�SUD\�WKH�5RVDU\�GDLO\��� 
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� 

6ඍൾඐൺඋൽඌඁංඉ�$අංඏൾ��� 

,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�RU�JRGSDUHQW��
SOHDVH�FRQWDFW�WKH�SDULVK�RIILFH�DW����-���-�����WR�
VFKHGXOH�D�EDSWLVP�� 

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

2IIHUWRU\ ��������� 

/RRVH �������� 

/DQGVFDSLQJ�	�&DWKROLF�(GXFDWLRQ ������ 

3HUPDQHQW�'LDFRQDWH ������ 

'LVDVWHU�5HOLHI�DQG�6SHFLDO�0LVVLRQV ������ 

&DWKROLF�8QLYHUVLW\�RI�$PHULFD ����� 

6W��9LQFHQW�GH�3DXO ���� 

2Q/LQH�*LYLQJ �������� 

:HHNO\�7KRXJKWV�RQ�*LYLQJ 
³5HQGHU�WKHUHIRUH�WR�&DHVDU�WKH�WKLQJV�WKDW�DUH�
&DHVDU¶V�DQG�WR�*RG�WKH�WKLQJV�WKDW�DUH�*RG¶V�´��-�
0W������ 
���(YHU\WKLQJ�ZH�DUH�DQG�HYHU\WKLQJ�ZH�KDYH�EHORQJV�
WR�*RG��:H�DUHQ¶W�³RZQHUV´�RI�DQ\WKLQJ��ZH�DUH�
PHUHO\�³VWHZDUGV´�RI�WKH�JLIWV�*RG�KDV�JLYHQ�HDFK�RI�
XV��$OO�*RG�LV�DVNLQJ�LV�WKDW�ZH�JLYH�EDFN�D�SRUWLRQ�RI�
ZKDW�+H�JDYH�XV��7KLV�LV�WKH�HVVHQFH�RI�6WHZDUGVKLS��
*RG�VKRXOG�EH�RXU�ILUVW�SULRULW\�LQ�HYHU\WKLQJ��$OO�
HOVH�FRPHV�VHFRQG��HVSHFLDOO\�RXU�PRQH\� 

$QLPD�&KULVWL�<RXQJ�$GXOWV 
���$OO�\RXQJ�DGXOWV�LQWHUHVWHG�LQ�JURZLQJ�WKH�IHOORZ�
VKLS�RI�RXU�\RXQJ�DGXOW�FRPPXQLW\�DUH�LQYLWHG�WR�WKH�
QH[W�\RXQJ�DGXOW�JDWKHULQJ�VFKHGXOHG�IRU�7KXUVGD\��
2FWREHU�����:H�EHJLQ�ZLWK�GLQQHU �LQ�%RODQG�+DOO�
DW������SP��IROORZHG�E\�$GRUDWLRQ�DQG�FRQIHVVLRQV�LQ�
WKH�FKXUFK�DW������SP��HQWHU�WKURXJK�WKH�ZHVW�GRRU�
E\�WKH�SOD\JURXQG���3OHDVH�MRLQ�XV��LQ�IXOO�RU�LQ�SDUW��
WR�GHHSHQ�\RXU�UHODWLRQVKLS�ZLWK�&KULVW�DQG�ZLWK�RQH�
DQRWKHU� � 
���)RU�DGGLWLRQDO�LQIRUPDWLRQ��SOHDVH�H-PDLO�WKH�JURXS�
DW�$QLPD&KULVWL6W/#JPDLO�FRP�  

85*(17�127,&( 
$OO�6RXOV�1RYHQD�(QUROOPHQW 

 

5HFHQWO\��WKH�SDULVK�LQWURGXFHG�WKH�&DWKHGUDO¶V�$OO�
6RXOV�1RYHQD��LQ�ZKLFK�DOO�DUH�LQYLWHG�WR�UHPHPEHU�
GHFHDVHG�ORYHG�RQHV�IRU�QLQH�GD\V�RI�SUD\HU�EHJLQ�
QLQJ�RQ�1RYHPEHU����(QUROOPHQW�LQ�WKH�1RYHQD�DQG�
RUGHULQJ�RI�WKH�DFFRPSDQ\LQJ�0DVV�FDUG�LV�GRQH�RQ�
RXU�ZHEVLWH��� 
 

,I�\RX�DWWHPSWHG�WR�HQUROO�D�ORYHG�RQH�LQ�WKLV�1RYH�
QD��EXW�GLG�QRW�LPPHGLDWHO\�UHFHLYH�DQ�HPDLOHG�UH�
FHLSW�IRU�\RXU�RUGHU��\RXU�VXEPLVVLRQ�GLG�QRW�JR�
WKURXJK���&UHGLW�FDUG�QXPEHUV�DQG�SD\PHQW�LQIRU�
PDWLRQ�DUH�QHYHU�VWRUHG�RQ�RXU�ZHEVLWH��KRZHYHU�D�
JOLWFK�LQ�WKH�RQOLQH�IRUP�ZDV�SUHYHQWLQJ�SD\PHQW�
LQIRUPDWLRQ�IURP�XSORDGLQJ�DW�DOO��WKXV�SUHYHQWLQJ�
VRPH�RI�WKH�RUGHUV�IURP�EHLQJ�FRPSOHWHG��� 
 

$JDLQ��LI�\RX�GLG�QRW�UHFHLYH�DQ�HPDLOHG�UHFHLSW��
\RXU�SD\PHQW�ZDV�QHYHU�SURFHVVHG�DQG�\RXU�RUGHU�
ZDV�QHYHU�UHFHLYHG�� 
 

7KH�RQOLQH�IRUP�LV�QRZ�IXQFWLRQLQJ�SURSHUO\�DQG�
ZH�DVN�WKDW�\RX�SOHDVH�WU\�DJDLQ��RU�\RX�PD\�DOVR�
FRQWDFW�&KULVV\�LQ�WKH�SDULVK�RIILFH�����-���-�����
WR�RUGHU�HQUROOPHQW�LQ�WKH�$OO�6RXOV�1RYHQD���� 
 

7KDQN�\RX�DQG�ZH�DSRORJL]H�IRU�DQ\�LQFRQYHQLHQFH��� 

$�1HFHVVDU\�'LVFODLPHU 
���)URP�WLPH�WR�WLPH��HVSHFLDOO\�LQ�HOHFWLRQ�\HDUV��XQ�
VROLFLWHG�EURFKXUHV�RU�RWKHU�IRUPV�RI�SDPSKOHWHHULQJ�
DUH�OHIW�RQ�WKH�ZLQGRZV�RI�FDUV�RQ�WKH�SDUNLQJ�ORW��LQ�
WKH�SHZV��RU�LQ�WKH�OHDIOHW�UDFNV�LQ�WKH�YHVWLEXOH�� 
���3OHDVH�WDNH�QRWH�WKDW�SHUPLVVLRQ�LV�QHYHU�JLYHQ�WR�
DQ�LQGLYLGXDO�RU�JURXS�WR�GLVWU LEXWH�LQIRUPDWLRQ�LQ�
WKLV�PDQQHU��,I�\RX�DUH�DSSURDFKHG�RU�ILQG�IO\HUV�
SODFHG�RQ�\RXU�FDU�ZKLOH�DWWHQGLQJ�0DVV�DW�WKH�&DWKH�
GUDO��SOHDVH�QRWLI\�D�PHPEHU�RI�WKH�&DWKHGUDO�6WDII�� 



 2ർඍඈൻൾඋ��������� 

�� 
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3DULVK�,QIRUPDWLRQ 
5HJLVWUDWLRQ�LQ�3DULVK 
7R�MRLQ�RXU�SDULVK��SOHDVH�ILOO�RXW�D�UHJLVWUDWLRQ�FDUG��IRXQG�DW�HQWUDQFHV�WR�FKXUFK��RU�FRQWDFW�WKH�SDULVK�UHFWRU\�DW����-���-����� 

21�/,1(�*,9,1*�LV�D�VHFXUH�DQG�FRQYHQLHQW�ZHE-EDVHG�VHUYLFH�WR�PDNH�\RXU�ZHHNO\�RU�PRQWKO\�FRQWULEXWLRQV�WR�&DWKHGUDO�3DULVK�
IURP�\RXU�FRPSXWHU��RU�ODS�WRS��RU�WDEOHW��6LPSO\�DFFHVV�WKH�&DWKHGUDO�ZHE�VLWH��ZZZ�FDWKHGUDOVWO�RUJ���FOLFN�RQ�WKH�EULJKW�UHG�
'21$7(�EXWWRQ��DQG�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�/DXUD�9RHJHOLH�DW�����-���-����� 

5LWH�RI�&KULVWLDQ�,QLWLDWLRQ�IRU�$GXOWV 
)RU�SHUVRQV�LQWHUHVWHG�LQ�EHFRPLQJ�&DWKROLF��FRQWDFW�WKH�SDULVK�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��2ർඍඈൻൾඋ���-�������� 

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

�����S�P��� 
��6DW� 

1R�&XS�0LQLVWHUV� 
$W�$Q\�0DVV�7KLV�

:HHNHQG 

.HYLQ�5HHVH 
(OL]DEHWK�$EUDKDP 

 'RXJ�:HEHU 
 
 

-HUU\�3DVWRUH 
0DWW�&ROYLQ 
5REHUW�6XWWHU 
/XNH�.RHEEH 

�����DP  -HVVLFD�/RER 
6DQG\�'R\OH 

 'RXJ�:HEHU 
.HYLQ�0DWWLQJO\ 
 

'DYH�0H\HU 
7RP�'R\OH 
)UDQN�6Q\GHU 

������DP   
0DU\�(OL]DEHWK�*ULPHV 
6U��0DU\VLD 

 1DWKDQLHO�6FKHWWHU 
-RKQ-3DXO�%ODQQHU 
6LPRQ�%ODQQHU 
7KRPDV�-DFNVRQ 

9LFWRU�6WXDUW 
%DUE�0XUUD\ 
6XVDQ�0HWKHQ\ 

���1RRQ 
 

 'DYLG�3DUU 
6DO�$ODWRUUH 

 +HQU\�)RSSH 
*HRUJH�)RSSH 
$XJXVW�)RSSH 

.HQQHWK�%UDQGO 
5HEHFFD�%UDQGO 
/D:DQGD�5HDVRQ 
-HUU\�'DQHNDV 

�����SP  7UDF\�0DUNOHLQ 
0DU\�$QQ�&KHQJ 

 *HRUJH�/DZUHQFH :LOOLH�.HOVH\ 
&KDUOLH�+DSNH 
3DW�0F&DQQ 


