
VL]LQJ� –� FDQ� ,� MXVW� SUD\"� *RG� DQVZHUV� WKDW�
TXHVWLRQ� ZLWK� D� UHVRXQGLQJ�� ³<HV�� 3OHDVH�
GR�´�7KURXJK�WKH�VDFULILFH�RI�-HVXV��+LV�VRQ��
*RG�RSHQHG�DQ�DYHQXH�IRU�XV�WR�EULQJ�WR�+LP�
RXU�VRUURZ��RXU�SDLQ��RXU�FRQFHUQV��DQG�RXU�
MR\� –� DQG� WR� GR� WKH� VDPH� IRU� RWKHUV�� :H�
NQRZ� �VW� 7KHVVDORQLDQV� ����� VD\V�� ³«SUD\�
FRQVWDQWO\�´� �&6%���%XW�KRZ�RIWHQ�GR�ZH�DW�
WHPSW�WR�FDUU\�RXU�RZQ�EXUGHQV�RU�VROYH�RXU�
RZQ�SUREOHPV"�+RZ�RIWHQ�GR�ZH�KHDU�SUD\HU�
UHTXHVWV�� RU� SRVVLEO\� HYHQ� WHOO� VRPHRQH�
WKH\¶UH� LQ� RXU� SUD\HUV«DQG� GR� QRWKLQJ"�
�2XFK«JXLOW\���3DXO�WHOOV�WKH�FKXUFK�LQ�3KLOLS�
SL�� LQ�3KLOLSSLDQV����-���³,�JLYH�WKDQNV�WR�P\�
*RG�IRU�HYHU\�UHPHPEUDQFH�RI�\RX� DOZD\V� 

&DQ�,�-XVW�3UD\" 
 
 ,¶P� QRW� D� ELJ� FRXQWU\� PXVLF� IDQ�� ,�
NQRZ� QH[W-WR-QR� FRQWHPSRUDU\� FRXQWU\�PX�
VLF��+RZHYHU��VRPHWKLQJ�KDSSHQHG�ODVW�QLJKW�
ZKLFK�PD\�SLTXH�P\�LQWHUHVW�D�OLWWOH�ELW��7KH�
&07� $UWLVWV� RI� WKH� <HDU� DZDUGV� VKRZ� ZDV�
KHOG� LQ� 1DVKYLOOH�� .DQH� %URZQ�� DQ� DUWLVW� UH�
FHLYLQJ� DQ� DZDUG�� XVHG� KLV� DFFHSWDQFH�
VSHHFK�WR�KRQRU�KLV�GUXPPHU��.HQQ\�'L[RQ��
ZKR� YHU\� UHFHQWO\� GLHG� LQ� D� FDU� FUDVK��
%URZQ¶V� VSHHFK� ZDV� WRXFKLQJ� DQG� PRYHG�
PDQ\�LQ�WKH�DXGLHQFH�WR�WHDUV��0RPHQWV�ODW�
HU� DQRWKHU� KRQRUHH�� 7KRPDV� 5KHWW�� PRYHG�
E\� %URZQ¶V� DSSHDUDQFH�� DVNHG� WKH� ZKROH�
DXGLHQFH�WR�VWRS�DQG�SUD\�ZLWK�KLP��³,�GRQ
W�
NQRZ� LI� WKLV� LV� YHU\� FRQYHQWLRQDO�� EXW� FDQ� ,�
MXVW�SUD\"�5HDOO\�IDVW��,V�WKDW�2.�ZLWK�HYHU\�
ERG\"´�7KHQ�KH�SURFHHGHG�WR�OHDG�WKH�DXGL�
HQFH� LQ� D� EULHI� SUD\HU� IRU� WKH� IDPLOLHV� RI�
%URZQ� DQG� 'L[RQ�� ,W� ZDV� VR� JUHDW�� ,� GLGQ¶W�
VHH� LW� OLYH�� EXW� ,� ZLVK� ,� ZRXOG¶YH�� �6HH� LW�
KHUH�� KWWSV���WDVWHRIFRXQWU\�FRP�WKRPDV-
UKHWW-SUD\V-NDQH-EURZQ���� 7KH� VRFLDO� PHGLD�
UHDFWLRQ� KDV� EHHQ� DPD]LQJ�� %\� IDU� WKH� EHVW�
VXPPDWLRQ�RI�WKH�ZKROH�VLWXDWLRQ�FDPH�IURP�
5HED�0F(QWLUH��UHFHLYLQJ�WKH�$UWLVW�RI�D�/LIH�
WLPH�$ZDUG�� 6KH� VDLG�� ³,W� WRRN� JXWV� IRU� KLP�
WR�SUD\�GXULQJ�D� OLYH� WHOHYLVLRQ�HYHQW��7KDW¶V�
ZKDW� ZH� QHHG� LQ� WKLV� ZRUOG�� D� OLWWOH� PRUH�
*RG�´ 

:RZ��:KDW�D�JUHDW�VWDWHPHQW��:KDW�
DQ�HYHQW�WR�ZLWQHVV�–�D�SXEOLF�SUD\HU��LQ�WKH�
QDPH�RI�-HVXV�� LQYROYLQJ�D�FURZG�RI�FHOHEUL�
WLHV�� 

³&DQ� ,� MXVW� SUD\"´� +DYH� \RX� HYHU�
DVNHG�WKDW"�/LIH�LV�D�PHVV��WKH�NLGV�DUH�VLFN��
WKH� ELOOV� DUH� SDVW� GXH� –� FDQ� ,� MXVW� SUD\"�
7KHUH¶V�WDON�RI�GLYRUFH��WKH�FRPSDQ\¶V�GRZQ�
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   &OLQW�'DYLVRQ 

2FWREHU��������� 



 
0DUN�<RXU�&DOHQGDU 
 

(YHQWV�IRU�WKH�:HHN��2FW���—2FW��� 
6XQGD\�����6LQJLQJ�WKUX�WKH�6RQJERRN�����SP 
6XQGD\«��<RXQJ�$GXOW�)DPLO\�'LQQHU�����SP 
6XQGD\«���7HHQ�'HYRWLRQDO�	�'LQQHU�����SP� 
7XHVGD\««���««������0HQ¶V�%UHDNIDVW�����DP 
7KXUVGD\««««��/DGLHV¶�%LEOH�&ODVV������DP 

5HPRWH�:RUVKLS�-�$VVLJQPHQWV 
5HPRWH�(OGHU���$UW�&ODUN 
&DUH�*URXSV���	����2FW����	�2FW���� 
&DUH�*URXSV���	����1RY���	�1RY��� 
 
)DPLO\�1HZV 
-RKQ� &DSREUHV� KDV� DFFHSWHG� D� QHZ� MRE� LQ�
3HRULD�� ,OOLQRLV� � 6RQGUD�ZLOO� UHPDLQ� LQ� ,GDKR�
XQWLO� -DQXDU\� � 7KH\� SODQ� WR� YLVLW� IUHTXHQWO\�
DQG� UHWLUH� LQ� ,GDKR� LQ� D� IHZ� \HDUV� � 3OHDVH�
UHPHPEHU�WKHP�LQ�SUD\HU�GXULQJ�WKLV�WLPH�RI��
WUDQVLWLRQ�� 
 

-DFRE�6DQIRUG��ZKR�ZH�ZHUH�KHOSLQJ�VXSSRUW�
ZKLOH�KH�DWWHQGHG�%HDU�9DOOH\��LV�QRZ�VHUYLQJ�
DV� WKH� \RXWK� DQG� IDPLO\� PLQLVWHU� IRU� WKH�
FKXUFK� LQ� %ODFNZHOO�� 2NODKRPD��  +H� VDLG��
³(YHU\WKLQJ� VLQFH� ,¶YH� JRWWHQ� RXW� RI� VFKRRO�
KDV� EHHQ� OHDUQLQJ� SUHWW\�PXFK�� VLQFH� HYHU\�
WKLQJ�LV�QHZ��,W�KDV�EHHQ�FUD]\�EXW�JRRG�´� 
 
7HHQ�'HYRWLRQDO�DQG�'LQQHU 
7KHUH�ZLOO� EH�D� WHHQ�GHYR�DQG�GLQQHU�DW� WKH�
=HOOHU¶V� KRPH� 721,*+7�LPPHGLDWHO\� IROORZ�
LQJ�HYHQLQJ�VHUYLFH����'LQQHU�ZLOO�EH�SURYLGHG�� 
 
<RXQJ�$GXOW�)DPLO\�'LQQHU 
0DUN� \RXU� FDOHQGDUV�� %HJLQQLQJ� 7RQLJKW��
WKHUH� ZLOO� EH� D� <RXQJ� $GXOW�)DPLOLHV� GLQQHU�
RQ�WKH��VW�DQG��UG�6XQGD\V�IROORZLQJ�HYHQLQJ�
VHUYLFH� LQ� WKH� IHOORZVKLS� KDOO� �ORFDWLRQ� PD\�
FKDQJH� LQ� WKH� IXWXUH��� �3ODQ�WR� MRLQ� WKLV�VSH�
FLDO�WLPH�RI�IHOORZVKLS���,I�\RX�KDYH�TXHVWLRQV�
SOHDVH�FRQWDFW�'DQD�RU�5RQGD�3DWWHUVRQ�� 
 
$UHD�:LGH�0RQWKO\�6LQJLQJ 
7KH� ODVW� DUHD� ZLGH� PRQWKO\� VLQJLQJ� EHIRUH�
EUHDNLQJ�IRU�WKH�ZLQWHU�VHDVRQ�LV�1RYHPEHU�
�WK���7KLV�HYHQW�ZLOO�EH�KRVWHG�E\�WKH�:HLVHU�
FRQJUHJDWLRQ�DQG�VLQJLQJ�EHJLQV�DW�����SP�� 

 7UXQN�RU�7UHDW 
:H� ZLOO� KDYH� D� WUXQN� RU� WUHDW� HYHQW� LQ� WKH�
QRUWK�SDUNLQJ�ORW�LPPHGLDWHO\�IROORZLQJ�HYHQ�
LQJ�VHUYLFH�RQ�2FWREHU���WK���,I�\RX�GR�QRW�
SODQ� WR� VWD\� IRU� WKLV� HYHQW�� SOHDVH� XVH� WKH�
RWKHU�SDUNLQJ�DUHDV�IRU�HYHQLQJ�VHUYLFH�� 
 
5HPLQGHU��WKLV�LV�DQ�DOWHUQDWLYH�WR�+DOORZHHQ�
DQG�LQ�QR�ZD\�FHOHEUDWLQJ�LW��WKLV�LV�D�WLPH�WR�
HQMR\�RXU�NLGV�GUHVVLQJ�XS�LQ�IXQ�DQG�VKDUH�LQ�
WKHLU�MR\�DV�WKH\�JHW�WUHDWV��,Q�GRLQJ�VXFK��DOO�
FRVWXPHV� VKRXOG� EH� LQ� NHHSLQJ� RI� &KULVWLDQ�
YDOXHV�DQG�QRW�GHSLFW�HYLO�WKHPHV�� 
 
7HHQV�� WKHUH� ZLOO� EH� VSHFLDO� DFWLYLWLHV� DW� WKLV�
HYHQW� WKDW�ZLOO� EH� WKH�2FWREHU�7HHQ�+DQJ-
WLPH��SODQ�WR�MRLQ�WKH�IXQ�DW��SP��GLQQHU�ZLOO�
EH�SURYLGHG�� 
 
%ULGDO�6KRZHU�-<RX¶UH�,QYLWHG 
/DGLHV��PDUN�\RXU�FDOHQGDUV��7KHUH�ZLOO�EH�D�
EULGDO�VKRZHU�IRU�%DLOH\�3DWWHUVRQ�RQ�6XQGD\��
1RYHPEHU���WK�DW� �SP� LQ� WKH� IHOORZVKLS�
KDOO���%DLOH\�LV�UHJLVWHUHG�DW� 
 

ZZZ�]ROD�FRP�UHJLVWU\�EDLOH\DQGW\OHUMDQXDU\� 
 
/DGLHV¶�&UDIW�(YHQW—<RX¶UH�,QYLWHG 
6DYH�WKH�GDWH���7KHUH�ZLOO�EH�D�VSHFLDO�FUDIW�
LQJ�HYHQW� IRU� RXU� ODGLHV� WKH�PRUQLQJ�RI�1R�
YHPEHU���UG���:DWFK�IRU�PRUH�GHWDLOV�� 

&DPS�,Y\GDOH� 
%%4�'LQQHU�	�3LH�$XFWLRQ� 
1RYHPEHU��QG������SP 
#/LQGHU�5RDG�FKXUFK�RI�&KULVW 
7LFNHWV������DGXOWV������.LGV 



5HPHPEHU�LQ�3UD\HU 
 

+HDOWK 
*DU\��$� -R�0� 5	-�2OGKDP 
)	/�%HFNHU (YH\OHQH�0� 0DGHOLQH�5����� 
1DRPL�%� &RUN\�0� /LQGD�6������ 
$	5�%DUWRQ 5RQ�0�  -	/�9DQQ 
&DURO�&�  +	0�1HZFRPE� .	0�:DUG 
$GHOOH�)� (GG\�3�  *�:DKOVWURP 
$GGLH�)�  *HQH�2�  /	%�<RXQJ 
/DUU\�+� 
 
/HQRUD�'DYLV��JUDQGPRWKHU�RI�%UDQG\�6HJUDYHV 
(O\VH�3URZ��IULHQG�RI�3DWWHUVRQ�)DPLO\ 
0LFKDHO�:HVW��VRQ�RI�/LQGD�EURWKHU�RI�$SULO�1DWKDQ 
 
&DQFHU 
6DUD�$JXLOHUD��GDXJKWHU�RI�.DUOD�+RXVND� 
:HV�%HUOLQJHU��EURWKHU�LQ-ODZ�RI�'HH�0DUWLQ 
7DQLD�&XUXOOD��QLHFH�RI�.HQ�	�6KLUOH\�:HOFK 
.HYLQ�)LW]JHUDOG��VRQ�LQ-ODZ�RI�*HQH�	�-XG\�2OLYHU 
0DWW�*LDFRPLQR��IULHQG�RI�*DU\�(QJHO 
6KHUU\�*UHHU��QLHFH�RI�'LDQH�&URZOH\ 
)RUHH�*URYH��IULHQG�RI�/LQGHU�5RDG� 
7RP�+DGGR[��IULHQG�RI�%HFN\�5RELQHWWH 
/HOD�.LQJ��JUDQGPRWKHU�RI�%UDQG\�6HJUDYHV 
$QQ�/DZUHQFH��VLVWHU�LQ-ODZ�RI�%\OLQGD�/DZUHQFH 
'HDQQD�0\HUV��PRWKHU�RI�0�.LVK�	�-RH�0\HUV 
%UHQGD�7DOEHUW��FRXVLQ�RI�5REHUW�$GFRFN 
&KULVW\��QLHFH�RI�&DURO\Q�+HOOH\ 
'HERUDK��FRXVLQ�RI�6WHIDQLH�&ROHPDQ 
 
+RVSLWDO�6XUJHU\�5HFRYHU\ 
&DURO�&DVWOH��KLS�UHSODFHPHQW� 
-LP�:HOFK��DUP�UHSDLU�VXUJHU\����� 
5RQ�%RUW]��KLS�UHSODFHPHQW������ 
 
0LOLWDU\�0HQ�:RPHQ 
.\OH�'DURQ����������-HVVLFD�-DFTXHV�����.RG\�-DFREV 
%UDQGRQ�-RQHV %UD\GRQ�-RQHV� 7UDYLV�/HLJK 
.ULV�0F)DWH 0DWWKHZ�3RZHOO .LUVWHQ�0RUHODQG 
-RVK�$OOHQ -DPHV�:DUUHQ .DWDQD�-RQHV 
 
7UDYHOHUV�� 
%	'�&URZOH\ ���3	&�:KLWH �����*	-�2OLYHU
 ��  

3LFWXUH�'D\ 
 

,I�\RX�DUH�D�QHZ�PHPEHU�RU�D�PHP�
EHU�ZKR�KDVQ¶W�KDG�WKH�RSSRUWXQLW\�WR�
JHW�\RXU�SLFWXUH�XSGDWHG��SOHDVH�SODQ�
WR� JR� WR� WKH� IHOORZVKLS� KDOO� LPPHGL�
DWHO\� IROORZLQJ� PRUQLQJ� VHUYLFHV� RQ�
1RYHPEHU� �UG�� 7KH� OLQH� PRYHV�
TXLFNO\����� 

%XLOGLQJ�)XQG�6SHFLDO�&RQWULEXWLRQ 
 

����� KDV� ��� 6XQGD\V�� WKH� RSHUDWLQJ�
EXGJHW� LV� EDVHG� RQ� ��� ZHHNV� WR� DOORZ�
RQH� FRQWULEXWLRQ� FROOHFWLRQ� SHU� TXDUWHU�
WR� EH� VHW� DVLGH� IRU� SURSHUW\� LPSURYH�
PHQWV�� 7KH� WKLUG� VSHFLDO� FRQWUL�
EXWLRQ�GD\� IRU������ LV�2FWREHU�
��WK� 

�� 

1HZ�4XDUWHUa�$GXOW�&ODVVHV 
 

 

6XQGD\ $8'—$FWV�Z�'DYH�5LFK� 
 

6XQGD\�5HPRWH—0DUN�´:DON�ZLWK�0H´� 
<RXQJ�$GXOWV¶�&ODVV—Z�&OLQW�'DYLVRQ 

 

:HGQHVGD\�$8'—*RG�$FFRUGLQJ�WR�*RG� 
Z�$UW�&ODUN 

:HGQHVGD\�5P��—$�:RPHQ¶V�5LJKW�WR�5HVW�
/DGLHV�&ODVV—Z�0LFKHOOH�0HQGLROD� 

&RQWLQXHG�IURP�SDJH�� 
SUD\LQJ� ZLWK� MR\� IRU� DOO� RI� \RX� LQ� P\� HYHU\�
SUD\HU�´�:KDW�DQ�H[FHOOHQW�PRGHO�� 

&DQ� ZH� MXVW� SUD\"� <HV� –� *RG� ZHO�
FRPHV� RXU� VWUXJJOH�� RXU� TXHVWLRQV�� RXU� DQ�
JHU��+H�DOVR�DVNV�XV� WR�KHOS�FDUU\�HDFK�RWK�
HU¶V� EXUGHQV� �*DODWLDQV� ������ 6R� OHW¶V� WDNH�
DGYDQWDJH�RI� WKLV� UHPDUNDEOH�JLIW�� 7KH� WUXWK�
LV��ZKDW�ZH�DEVROXWHO\�GR�QHHG� LQ�WKLV�ZRUOG�
LV�D�ORW�PRUH�*RG� 

 
  ,Q�+LP��&OLQW 
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(OGHUV 
 

%XWFK�$P\[  &KLOGUHQ�	�$GXOW�(GXFDWLRQ�� ���-���� 
 (YDQJHOLVP�	�2XWUHDFK 
$UW�&ODUN  &KLOGUHQ�	�$GXOW�(GXFDWLRQ�� ���-���� 
 0LVVLRQV  
/DUU\�-RKQVRQ /LEUDU\��$IWHUFDUH��� ���-���� 
 7UDQVSRUWDWLRQ 
-RKQ�0HQGLROD %XGJHW�)LQDQFH��&DUH�*URXSV ���-���� 
'DQD�3DWWHUVRQ :RUVKLS��<RXWK�0LQLVWU\� ���-���� 
 6HQLRU�6DLQWV  
'DYH�5LFK  %XGJHW�)LQDQFH��%HQHYROHQFH��� ���-���� 
 0HGLD�5HVRXUFHV�   
5LFKDUG�6XWWRQ <RXWK�0LQLVWU\��0LVVLRQV ���-���� 
 (YDQJHOLVP�	�2XWUHDFK 
:HQGHOO�:HOFK )DFLOLWLHV��)HOORZVKLS ���-���� 
&KDUOHV�:KLWH 0LVVLRQV��:RUVKLS ���-���� 
 

(YDQJHOLVWV 
 

&OLQW�'DYLVRQ    ���-���� 
-DUHG�0F&RUPLFN   ������������������������������������������-���-���� 
5LFKDUG�6XWWRQ    ���-���� 
 

6HFUHWDU\ 
 

/RUL�:KHHOHU    ���-���� 
    ���-���� 
 

'HDFRQV 
 

%URFN�&ROHPDQ )HOORZVKLS�	�%HQHYROHQFH ���-���� 
'DYH�+RUQVE\ $GXOW�(GXFDWLRQ� ���-���� 
5LFKDUG�-HZHOO (YDQJHOLVP�	�8VWLFN�3URSHUW\ ���-���� 
0LNH�.LVK 6HFXULW\ ���-���� 
(G�.ORSIHQVWHLQ :HEPDVWHU ���-���� 
-RKQ�0F&DUWK\ 7HHQ�(GXFDWLRQ ���-���� 
(ULF�1HYLOOH 9LGHR�6WUHDPLQJ�	�%HQHYROHQFH ���-���� 
$OH[�3DGHQ %XLOGLQJ�	�*URXQGV��6U��6DLQWV ���-���� 
0LNH�3RZHOO (YDQJHOLVP���������������������������-���-���� 
-RHO�6HJUDYHV 7HHQ�$FWLYLWLHV ���-���� 
/DQFH�:KHHOHU 0HGLD�	�5HVRXUFHV ���-���� 
 

 

&RRUGLQDWRUV�—�$VVLVWLQJ�(OGHUV�	�'HDFRQV� 
 

:HQG\�%DUWOH\  :HGQHVGD\�1LJKW�6XSSHU ���-���� 
$VKOH\�&ODUN 0HDOV�	�'HOLYHU\��6HS-1RY� ���-���� 
1DQF\�.XHKO� 0HDOV�	�'HOLYHU\��'HF-)HE� ���-���� 
/RUL�6XWWRQ  0HDOV�	�'HOLYHU\��-XQ-$XJ� ���-���� 
/LQGD�:HVW 0HDOV�	�'HOLYHU\��0DU-0D\� ���-���� 
&OLQW�'DYLVRQ &DUH�*URXS�&RRUGLQDWRU ���-���� 
$UW�&ODUN &DUH�*URXS�&RRUGLQDWRU���������������-����� 
6WDQ�'XUIHH &DUH�*URXS�&RRUGLQDWRU���������-���-���� 

 
 

(OGHU�FRQWDFW�IRU�2FWREHU—/DUU\�-RKQVRQ 
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%\URQ�%HQLWH] *XDWHPDOD�� 
-LP�&RUQHU :%6�&DPHURRQ� 
&OD\WRQ�-RKQVRQ )UHGHULFN��&2 
+L�-RQHV *XDWHPDOD 
$XVWLQ�0F&ULFNDUG %HDU�9DOOH\�%LEOH�,QVW���'HQYHU�&2 
%UDQGRQ�3ULFH 8NUDLQH 
$QLEDO�5DPLUH] *XDWHPDOD 
$EQHU�5DPRV� /DV�3DFD\DV��*XDWHPDOD 
 

0DQXHOLWR�1DYDMR�&KLOGUHQ¶V�+RPH�-�1HZ�0H[LFR 
0RXQWDLQ�6WDWHV�&KLOGUHQ¶V�+RPH�-�&RORUDGR 
)RFXV�3UHVV 
:RUOG�%LEOH�6FKRRO�DQG�:RUOG�(QJOLVK�,QVWLWXWH 
:RUOG�&KULVWLDQ�%URDGFDVWLQJ 

6&+('8/(�2)�6(59,&(6 
 

6XQGD\�%LEOH�&ODVV ................. �����D�P� 
6XQGD\�0RUQLQJ�:RUVKLS ..... ������D�P� 
6XQGD\�(YHQLQJ�:RUVKLS ....... �����S�P� 
:HGQHVGD\�%LEOH�&ODVV .......... �����S�P� 
7KXUVGD\�/DGLHV�%LEOH�&ODVV�....... ������D�P� 
�6HSW-0D\� 

'DLO\�%LEOH�5HDGLQJ��2FW���–�2FW��� 

*RVSHO�%URDGFDVWLQJ�1HWZRUN� 
'LVK-���������DP���'LUHFW�79-���������DP 
 

,Q�6HDUFK�RI�WKH�/RUG¶V�:D\ 
�$QWHQQD-�������DP��'LUHF79-���������DP� 
�'LVK-���������DP 

 
 
 
 
6XQ� 0DUN ��-�� 
0RQ���/XNH � 
7XH����/XNH �-� 
:HG���/XNH �-� 
 
 

 
 
 
 
7KXU�� /XNH �-� 
)UL������/XNH �-� 
6DW�����/XNH ��-�� 


