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'LG�\RX�NQRZ�WKDW�/LQFROQ
V�*HWW\VEXUJ�DGGUHVV�ZDV�����ZRUGV�
ORQJ"�7KH�PDQ�EHIRUH�/LQFROQ�VSRNH�IRU�RYHU�DQ�KRXU��7KH�PDQ�
ZKR�IROORZHG�/LQFROQ�VSRNH�IRU�HYHQ�ORQJHU��1R�RQH�UHPHPEHUV�
WRGD\�ZKDW�WKH\�VDLG��/LQFROQ
V�WZR�DQG�D�KDOI�PLQXWHV��E\�FRQWUDVW��
FKDQJHG�WKH�86$
V�KLVWRU\�DQG�WKH�PHQWDOLW\�RI�WKH�ZHVWHUQ�ZRUOG��
7KLV�FDOO�WR�EUHYLW\�LV�DOZD\V�D�JRRG�FKDOOHQJH�WR�SUHDFKHUV�WRR��
/XNH
V�YHUVLRQ�RI�WKH�/RUG
V�3UD\HU��ZKLFK�KDV����ZRUGV��LV�DQRWKHU�
H[DPSOH�RI�KRZ�D�IHZ�VHQWHQFHV�KDYH�FKDQJHG�KLVWRU\��$URXQG����
\HDUV�DIWHU�WKH�GHDWK�RI�-HVXV��/XNH
V�*RVSHO�ZDV�ZULWWHQ�IRU�WKH�
&KULVWLDQ�FRPPXQLW\�LQ�$QWLRFK��ZKLFK�ZDV�WKH�SROLWLFDO�DQG�FXOWXUDO�
FDSLWDO�RI�WKH�5RPDQ�3URYLQFH�RI�6\ULD��7KHUH�DUH�VL[�PDMRU�
WKHPHV�UXQQLQJ�WKURXJKRXW�WKLV�*RVSHO��SUD\HU��KRVSLWDOLW\��FRP�
SDVVLRQ��IRUJLYHQHVV��WKH�FRPPRQ�OLIH�DQG�FDUH�IRU�WKH�RXWVLGHU��
0RVW�RI�WKHP�DUH�H[SUHVVHG�LQ�WKH����ZRUGV�RI�WKLV�SUD\HU��:H�GH�
FODUH�WKDW�ZH�EHORQJ�WR�*RG�LQ�WKH�PRVW�LQWLPDWH�RI�ZD\V��DV�PHP�
EHUV�RI�*RG
V�IDPLO\��DQG�WKHUHIRUH�ZH�EHORQJ�WR�HDFK�RWKHU��:H�SUD\�WKDW�*RG
V�.LQJGRP�ZLOO�FRPH�
KHUH�DQG�QRZ��DQG��WKURXJK�RXU�JUDWLWXGH�IRU�*RG
V�JHQHURVLW\�DQG�IRUJLYHQHVV��ZH�FDQ�EH�VDYHG�IURP�
HYLO��,�WKLQN�&KULVWLDQV�VKRXOG�NHHS�VD\LQJ�WKLV�SUD\HU�ZLWK�JUHDW�XUJHQF\��,Q�PRVW�ZHVWHUQ�FRXQWULHV�
WRGD\�WKHUH�DUH�VWURQJ�ULJKW�ZLQJ�SROLWLFDO�PRYHPHQWV�ZKR�VD\�WKH\�DUH�IRU�&KULVW�RU�WKDW�WKH\�ZDQW�RXU�
FRXQWU\�WR�UHWXUQ�WR�µ&KULVWLDQ�YDOXHV¶��EXW�WKHVH�SROLFLHV�DUH�LUUHFRQFLODEOH�ZLWK�WKH�/RUG
V�3UD\HU��,Q�
GHHG�RQH�SROLWLFLDQ�,�KHDUG�UHFHQWO\�DUJXHG�WKDW�WKH�,PPLJUDWLRQ�$FW�VKRXOG�EH�UHYLHZHG�VR�WKDW�RQO\�
&KULVWLDQV�DUH�DOORZHG�WR�VHWWOH�KHUH��7KHUH�LV�OLWWOH�RI�WKH�*RVSHO
V�KRVSLWDOLW\��IRUJLYHQHVV��FRPSDV�
VLRQ��FRPPRQ�OLIH�DQG�FDUH�IRU�RXWVLGHUV�LQ�WKH�YLHZV�RI�WKHVH�JURXSV��7KHVH�SHRSOH��RI�FRXUVH��KDYH�
HYHU\�ULJKW�WR�SXEOLFO\�VWDWH�WKHLU�YLHZV�RQ�DQ\�VXEMHFW�WKH\�FKRRVH��0RUDOO\��KRZHYHU��WKH\�PXVW�DOVR�
DFFHSW�UHVSRQVLELOLW\�IRU�ZKDW�WKH\�VD\�DQG�LWV�LPSOLFDWLRQV��,W�LV�VR�HDV\�WR�DOORZ�RXU�IDLWK�OLYHV�WR�EH�
FRPH�FRPSDUWPHQWDOLVHG��)RU�VRPH��UHOLJLRXV�EHOLHI�DQG�SUDFWLFH�ILWV�LQWR�D�QLFH�OLWWOH�ER[�WKDW�KDV�QR�
GLVFHUQLEOH�LQIOXHQFH�RQ�WKH�UHVW�RI�WKHLU�OLYHV��&RPLQJ�WR�&KXUFK�LV�D�SULYDWLVHG�DIIDLU��7KLV�PD\�EH�
PDQ\�WKLQJV��EXW�LW
V�QRW�&KULVWLDQ��:KDW�ZH�FHOHEUDWH�KHUH�HDFK�6XQGD\�LV�VXSSRVHG�WR�KDYH�DQ�DI�
IHFW�RQ�DOO�DUHDV�RI�RXU�OLYHV��HYHU\�GD\��7KRXJK�ZH�FDQ�WU\�WR�PDNH�RXUVHOYHV�IHHO�EHWWHU�E\�WXUQLQJ�
UHOLJLRQ�LQWR�D�ZHHNO\�VSLULWXDO�ERQERQ��WKDW�LV�QRW�ZKDW�-HVXV�DQG�WKH�PDUW\UV�RI�RXU�IDLWK�JDYH�WKHLU�
OLYHV�IRU��7KHUH�LV�QR�TXHVWLRQ�WKDW�WKHVH�ULJKW-ZLQJ�JURXSV�DSSHDO�WR�PDQ\�RI�RXU�FRPSDWULRWV�EH�
FDXVH�RI�WKH�GLIILFXOWLHV�LQ�UXUDO�DUHDV��WKH�GHPRUDOLVDWLRQ�RI�KLJK�XQHPSOR\PHQW�DQG�WKH�JURZLQJ�LQHT�
XLW\�LQ�ZHDOWK�GLVWULEXWLRQ��7KHUH�LV��KRZHYHU��12�VROXWLRQ�LQ�XVLQJ�UDFH�UHODWLRQV��UHIXJHHV��PLJUDQWV��
VLQJOH�PRWKHUV�DQG�WKH�SRRU�DV�VFDSHJRDWV�IRU�RXU�HFRQRPLF�VKRUWFRPLQJV��$OO�WKLV�GRHV�LV�DSSHDO�WR�
WKH�ZRUVW�WUDLWV�LQ�RXU�KXPDQ�GHVLUHV��ZKHUH�VRPHRQH�HOVH�LV�DOZD\V�WR�EODPH�IRU�RXU�GLIILFXOWLHV��
/RQJ-ODVWLQJ��WUXWKIXO�DQG�KXPDQO\�GLJQLILHG�VROXWLRQV�WR�RXU�QDWLRQ
V�SUREOHPV�DUH�WKRVH�WKDW�HPERG\�
WKH�VDFULILFLDO�ORYH�DQG�FRPSDVVLRQ�RI�-HVXV��2Q�HYHU\�RFFDVLRQ�UDFLVP��VH[LVP��ELJRWU\��YLROHQFH�DQG�
JUHHG�DUH�VLQIXO��7KLV�LV�WKH�*RVSHO��7KLV�LV�WKH�WHDFKLQJ�RI�WKH�&KXUFK��2IWHQ�&DWKROLFV�DUJXH�WKDW�WKH�
&KXUFK
V�WHDFKLQJ�VKRXOG�EH�PRUH�SXEOLFO\�SURFODLPHG�DQG�REH\HG��,Q�LWV�VRFLDO�WHDFKLQJ��WKH�&KXUFK�
WHOOV�XV�WKDW�ZH�VKRXOG�VXSSRUW�SROLWLFDO�SDUWLHV�ZKLFK�EHVW�UHSUHVHQW�WKHVH�NH\�YDOXHV�LQ�WKH�*RVSHO��
7KH�&KXUFK�KDV�DOVR�WDXJKW�XV�DERXW�UHIXJHHV��LPPLJUDWLRQ��JXQ�FRQWURO��YLROHQFH��FDSLWDO�SXQLVKPHQW�
DQG�WKH�ULJKWV�RI�PLQRULW\�JURXSV��$OO�&DWKROLFV�DUH�FDOOHG�WR�KROG�WUXH�WR�WKHVH�WHDFKLQJV��6RPH�&DWKR�
OLFV�FRPSODLQ�WKDW�WKH�&KXUFK�VKRXOG�QRW�VSHDN�RXW�RQ�SROLWLFDO�LVVXHV��,W�LV��KRZHYHU��SUHFLVHO\�WKH�UROH�
RI�WKH�&KXUFK�WR�KHOS�SHRSOH�IRUP�WKHLU�FRQVFLHQFHV�DQG�WR�GHFODUH�ZKDW�LW�VHHV�DV�HYLO��VLQIXO�RU�KDUP�
IXO�LQ�VRFLHW\��&KULVW�H[SHFWV�QRWKLQJ�OHVV�RI�DOO�RI�XV��$QG�ZKHUH�WKH�&KXUFK�KDV�QRW�GRQH�WKLV��KLVWRU\�
KDV�MXGJHG�LW�9(5<�KDUVKO\��DV�LQ�WKH�&KXUFK
V�UHODWLYHO\�UHFHQW�FRQGHPQDWLRQ�RI�VODYHU\��7KH�ROG�OLQH�
JRHV��µ%H�FDUHIXO�ZKDW�\RX�SUD\�EHFDXVH�\RX�PLJKW�MXVW�JHW�ZKDW�\RX�DVN�IRU�¶�/HW
V�MRLQ�WKHQ�ZLWK�DOO�
&KULVWLDQV�DQG�EH�ZRUWK\�RI�WKH�RQH�SUD\HU�ZKLFK�XQLWHV�XV�DQG��LQ�WKH�VSLULW�RI�WKHVH����ZRUGV��SUD\�
IHUYHQWO\�WKDW�DOO�SHRSOH�HYHU\ZKHUH�ZLOO�EHFRPH�RQH�–�LQ�&KULVW�–�XQGHU�RXU�RQH�)DWKHU�LQ�KHDYHQ�� 
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2XU�QH[W�PHHWLQJ�LV�WR�EH�KHOG�RQ�:HGQHVGD\���VW�-XO\�DW�����SP�LQ�WKH�3DULVK�
&HQWUH���3OHDVH�PDNH�DQ�HIIRUW�WR�DWWHQG� 

6,1&(5(�6<03$7+<�DQG�ORYLQJ�SUD\HUV�IURP�WKH�SDULVK�IDPLO\�WR�WKH�IDPLO\��UHODWLYHV�
DQG�IULHQGV�RI�-RKQ�(GZDUG��7HG��2¶&RQQHOO�ZKR�UHFHQWO\�SDVVHG�DZD\���0D\�KH�UHVW�LQ�
SHDFH�DQG�PD\�SHUSHWXDO�OLJKW�VKLQH�XSRQ�KLP���$�UHTXLHP�IXQHUDO�0DVV�IRU�7HG�ZLOO�EH�
KHOG�RQ�)ULGD\���QG�$XJXVW�DW������DP�KHUH�DW�,PPDFXODWH�+HDUW�RI�0DU\�� 
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3OHDVH�ILQG�UHFHLSWV�IRU�WKH�����������ILQDQFLDO�\HDU��LQ�DOSKDEHWLFDO�RUGHU��LQ�WKH�IR\HU�RI�WKH�&KXUFK���,I�
\RX�ZRXOG�OLNH�WR�FRQWULEXWH�WKURXJK�RXU�SODQQHG�JLYLQJ�SURJUDP�IRU�WKH�����������\HDU��SOHDVH�FRQWDFW�
WKH�3DULVK�2IILFH���$�WD[�GHGXFWLRQ�ZLOO�EH�DYDLODEOH�IRU�WKH�QHZ�ILQDQFLDO�\HDU�IRU�SODQQHG�JLYLQJ�
GRQDWLRQV� 
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,I�DQ\RQH�LV�DEOH�WR�KHOS�RXW�ZLWK�WUDQVSRUW�IURP�0HUOH�6WUHHW�&KHVWHU�+LOO�WR���DP�6XQGD\�0DVV��SOHDVH�
FRQWDFW�WKH�3DULVK�2IILFH���7ZR�SDULVKLRQHUV�ZRXOG�ORYH�WR�DWWHQG�0DVV�EXW�DUH�XQDEOH�WR�PDNH�WKHLU�RZQ�
ZD\�WR�&KXUFK���,I�ZH�KDYH�D�QXPEHU�RI�YROXQWHHUV��SHUKDSV�ZH�FRXOG�GR�D�URVWHU�V\VWHP���7KDQN�\RX� 
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7KH�&DWKROLF�$UFKGLRFHVH�RI�6\GQH\�ZLOO�EH�KROGLQJ�D�&:)�3DULVK�DSSHDO��QH[W�ZHHNHQG��UG�DQG��WK�
$XJXVW�������DQG�WKH�'HYHORSPHQW�DQG�)XQGUDLVLQJ�2IILFH�WXUQV�WR�\RX�IRU�\RXU�FRQWLQXHG�VXSSRUW�LQ�
IDFLOLWDWLQJ�WKLV�DSSHDO���<RXU�DVVLVWDQFH�KHOSV�UDLVH�IXQGV�IRU�PDQ\�RI�RXU�LPSRUWDQW�ZRUNV�DFURVV�WKH�
$UFKGLRFHVH�RI�6\GQH\��LQFOXGLQJ�SURYLGLQJ�IDPLO\�FRXQVHOOLQJ��VKDULQJ�WKH�JRVSHO�WR�\RXWK��IRUPLQJ�RXU�
VHPLQDULDQV��RXWUHDFK�WR�$ERULJLQDO�FRPPXQLWLHV�DQG�VXSSRUW�IRU�RXU�&DWKRLOF�GHDI�FRPPXQLW\���7KH�
DJHQFLHV�ZKLFK�SURYLGH�WKH�DERYH�VHUYLFHV�LQFOXGHV�&DWKROLF&DUH��WKH�&RQIUDWHUQLW\�RI�&KULVWLDQ�'RFWULQH��
$ERULJLQDO�&DWKROLF�0LQLVWU\��RXU�VHPLQDULHV�DQG�WKH�(SKSKHWD�&HQWUH� 
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:H�FHOHEUDWH�6RFLDO�-XVWLFH�6XQGD\�RQ���WK�6HSWHPEHU���7KLV�\HDU��WKH�$XVWUDOLDQ�%LVKRSV¶�6RFLDO�-XVWLFH�
6WDWHPHQW�LV�WLWOHG���µ0DNLQJ�LW�5HDO���*HQXLQH�KXPDQ�HQFRXQWHU�LQ�RXU�GLJLWDO�ZRUOG¶���,W�VKDUHV�3RSH�
)UDQFLV¶�FKDOOHQJH�WR�XV�WR�µERGO\�EHFRPH�FLWL]HQV�RI�WKH�GLJLWDO�ZRUOG¶���,W�SRLQWV�RXW�WKDW�ZH�DUH�FDOOHG�QRW�
MXVW�WR�EH�LQKDELWDQWV�RI�WKLV�ZRUOG��EXW�DFWLYH�FLWL]HQV�VKDSLQJ�LW���)RU�IXUWKHU�GHWDLOV�DERXW�WKH�6RFLDO�
-XVWLFH�6WDWHPHQW��YLVLW�WKH�2IILFH�IRU�6RFLDO�-XVWLFH�ZHEVLWH��ZZZ�VRFLDOMXVWLFH�FDWKROLF�RUJ�DX��RU�FDOO�����
�������-�������2UGHU�WKH�6WDWHPHQW�RQOLQH�DW��ELW�O\�VRFLDOMXVWLFVKRS���)ROORZ�XV�RQ�)DFHERRN��
#VRFLDOMXVWLFH$&%&�RU�7ZLWWHU��#-XVWLFH&DWKROLF 
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%XW�KRZ�SUHSDUHG�DUH�\RX�IRU�PDUULDJH"��(QJDJHG�(QFRXQWHU�SURYLGHV�\RX�ZLWK�GHHSHU�LQVLJKWV�LQWR�HDFK�
RWKHU�DQG�LQWR�PDUULHG�OLIH���:H�JLYH�\RX�D�FKDQFH�WR�VSHQG�WLPH�WRJHWKHU�WR�VWUHQJWKHQ�DQG�HQULFK�\RXU�
UHODWLRQVKLS���)RU�IXUWKHU�LQIRUPDWLRQ��VHH�RXU�ZHE�VLWH���ZZZ�HQJDJHGHQFRXQWHU�RUJ�DX 
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3UHVHQWHU���%U�3KLOOLS�7D\��2&' 
&RVW��������FRQFHVVLRQV�DSSO\�� 
3LFN-XSV�IURP�0LQWR�WUDLQ�VWDWLRQ�DW�����DP�DQG������DP� 
 
)DFLQJ�7RGD\¶V�6SHFWUH�RI�0HDQLQJOHVVQHVV�ZLWK�6W�7KHUHVH�RI�/LVLHX[  
:KHQ� �$XJXVW���-��� 
3UHVHQWHU���)U�3DXO�0DXQGHU��2&' 
&RVW� �������FRQFHVVLRQV�DSSO\��� 
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7HG�2¶&RQQHOO��&HFLOLD�%DWHU��-RKQ�6ZLQGHOOV��(GGLH�6WDVKLQVN\��7HG�
%UDGVWUHHW 
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$EGRX�'DNNDFKH��.HYLQ�%XFNOHV��%HUQDGR�&LDPSRQH��3DWULFLD�(OOHQ�
6WHHOH��)U�*��1DQQL�20,��%HQLWR�*UHFR�� 
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-HVV�0F'RXJDOO��0DU\�3HVFH��-R\�*URYHQRU��-RDQ�&DVVLG\��(GQD�:LQGUDP��6KLUOH\�5RVV��+DUSHU�
'RZGHOO��)UDQFLV�'HIRVVHV��$OLFLD�%H]HWW��-RKQ�0RUULVRQ��5RVLQD�3HOOHJULQR��<RXVVHI�*KDGEDQ��0RQLFD�
0F,QW\UH��%U\DQW�:LOVRQ��$OPD�5\DQ��.HYLQ�0DJQXVVHQ��%LVKRS�*�5RELQVRQ��-RKQ�0HDOLQJ��'DYLG�
0F*HDFKLH��.DWK�&RXJKOLQ��0DU\�.HDQH��%RE�5RGULJXHV��6SLWHUL�IDPLO\��/HVOLH�&RWWHU��0DWWKHZ�%DUULQJWRQ��
/\GLD�*Z\QQH��/HR�+DFNHWW 
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5,3�%RE�5ROIH��:HGGLQJ�
$QQLYHUVDU\� 
5,3�%HUQDGR�&LDPSRQH����\HDU�
DQQLYHUVDU\� 
5,3�7UXRQJ�3KDP 

0RQ���WK ����DP 5,3�*LDFREH�1JX\HQ�%DF�1KD�	�
)RUJRWWHQ�6RXOV�LQ�3XUJDWRU\ 

7XHV���WK ����DP 5,3�(GGLH�6WDVKLQVN\��5HFHQWO\�
'HFHDVHG 
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����DP 
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5,3�'HQQLV�'D\ 
5,3�%UXQR�	�&HFLOLD�1DGLOH 

)UL��QG ����DP 'HFHDVHG�0HPEHUV�RI�WKH�'LQK�	�
3KDP�)DPLOLHV 

7KX��VW ����DP +HDOLQJ�0DVV�IRU�0DU\�3HVFH 

:HG���VW ����DP 5,3�7HG�%UDGVWUHHW��5HFHQWO\�
'HFHDVHG 
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7XHVGD\����WK�-XO\ 
· ����DP�-�<HDU���DWWHQG�3DULVK�0DVV 
 
:HGQHVGD\����VW�-XO\ 
· �����DP�-�0DVV�	�$QRLQWLQJ�DW�$EHO�

7DVPDQ�$JHG�&DUH 
· �����SP�-�)U�7KRPDV�WR�0HOERXUQH�XQWLO�

�QG�$XJXVW��6\UR�0DODEDU�0HHWLQJ� 
· ����SP�-��VW�+RO\�&RPPXQLRQ�3DUHQW�

2QO\�,QIR�1LJKW��2EODWH�5RRPV� 
 
)ULGD\���QG�$XJXVW 
· �����DP�-�)XQHUDO�RI�7HG�2¶&RQQHOO 
· )U�7KRPDV�UHWXUQV�IURP�0HOERXUQH 
 
 
3OHDVH�QRWH�WKDW�GXH�WR�WKH�IXQHUDO��WKHUH�
ZLOO�EH�QR�6DFUHG�+HDUW�'HYRWLRQV�RQ�

)ULGD\��QG�$XJXVW�� 
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³:KHQ�\RX�OLVWHQ�ZLWK�WKH�VRXO�\RX�FRPH�LQWR�WKH�UK\WKP�RI�WKH�XQLYHUVH�´��7KLV�TXRWH�IURP�-RKQ�
2¶'RQRKXH�VHWV�WKH�VFHQH�IRU�D�VSLULWXDO�-RXUQH\��)U�.HYLQ�'DQFH�DQG�6U�-LOO�'DQFH�ZLOO�OHDG�SDUWLFLSDQWV�
LQWR�DQ�H[SHULHQFH�RI�LQQHU�SUD\HU��$Q�RSSRUWXQLW\�IRU�JURXS�VKDULQJ��DOVR�WLPHV�IRU�GHHS�VLOHQFH��KHDOLQJ�
DQG�UHFRQFLOLDWLRQ���6LQJOH�(QVXLWH�URRP�����������6KDUHG�IDFLOLWLHV������ 
:KHUH��6W�&OHPHQW¶V�5HWUHDW�&HQWUH�*DORQJ��16:� 
:KHQ�����WK�-���UG�6HSWHPEHU����� 
%RRNLQJV���(PDLO�LQIR#VWFOHPHQW�FRP�DX� 
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3OHDVH�QRWH�WKDW�WKH�&KXUFK�ZLOO�EH�FORVHG�DIWHU�PRUQLQJ�0DVV�HYHU\�0RQGD\�XQWLO�
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