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5(*8/$5�3$5,6+�$&7,9,7,(6� 
 
· $&7,9,7,(6�0251,1*6�-��VW�	��UG�7XHVGD\�RI�WKH�PRQWK� 
 ��DP�-���SP��%RDUGJDPHV��5XPPLNXEV��&DUGV�HWF 
 )RU�IXUWKHU�LQIRUPDWLRQ�0DUJDUHW�3RQW���������RU������������ 
 
 
· *,5/6¶�%5,*$'(�-�7XHVGD\V�GXULQJ�6FKRRO�WHUP��&KXUFK�+DOO�����-

�SP� 
 .D\�%DUERXU�3K��������� 
 
 
· /$',(6�+20(�*5283�-�:HGQHVGD\V������DP�� 
 &RQWDFW�+HDWKHU�RQ����-�����IRU�IXUWKHU�GHWDLOV� 
 
 
· *$5<�6<0(¶6�%251�$*$,1�%2',(6� 
 :HGQHVGD\V�&KXUFK�+DOO������-����SP��  
 )XUWKHU�LQIRUPDWLRQ�*DU\�6\PH�3K��������� 
 
 
· (1*/,6+�&219(56$7,216 
� �SP—����SP�:HGQHVGD\V�1HZ�0HHWLQJ�5RRP��� 
 )XUWKHU�,QIRUPDWLRQ�6WHZDUW�0LOQH��������� 
  
 
· +286(�*5283 
 :HGQHVGD\V�����SP�DW�WKH�6KDGEROWV� 
 &RQWDFW�'RULOOH�6KDGEROW�3K���������� 
 
 
· /81&+(21��*5283 
 �QG�7KXUVGD\�RI�PRQWK���-�SP�LQ�&KXUFK�KDOO 
 )XUWKHU�LQIRUPDWLRQ��-LOO�:\PDQ�������������� 
 
 
· '((¶6�62&,$/�*5283 
 7KXUVGD\V���DP-�SP��0DLUDQJL�%D\�&KXUFK�+DOO� 
 )RU�IXUWKHU�LQIRUPDWLRQ��6WHZDUW�0LOQH�3K���������� 
 
 
· )5,'$<�1,*+7�',6&866,21�*5283 
�����0HHWLQJ��UG�)ULGD\�����SP�VKDUHG�PHDO�� 
 9HQXH�FLUFXODWHV��)RU�IXUWKHU�LQIRUPDWLRQ�FRQWDFW� 
 -HQQL�	�$OODQ�-RQHV��3K����������� 
 
 
· 0$,1/<�086,& 
 )ULGD\V�GXULQJ�WKH�VFKRRO�WHUP��&KXUFK�+DOO���-��DP� 
 3K�7DQJL�-RVHSK����������� 
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$1�83-'$7(�)520�72.(5$8 

5HFHQWO\�ZH�FHOHEUDWHG�0RWKHU¶V�'D\��,W¶V�D�WLPH�WR�KRQRXU�RXU�ELRORJLFDO�
PRWKHUV�DQG�WKRVH�ZKR�DUH�D�PRWKHU-ILJXUH�WR�XV��$OO�KDYH�PRWKHUV�ZKR�
ELUWKHG�DQG�KHOSHG�VKDSH�RXU�OLIH��:H�RXJKW�WR�EH�H[WUHPHO\�JUDWHIXO�IRU�RXU�
PRWKHUV� 
2XU�0RWKHU¶V�'D\�VHUYLFH�SURYLGHG�DQ�RSSRUWXQLW\�WR�ZRUVKLS�*RG�WKURXJK�
WKH�IRFXV�RI�PRWKHUV��7KH�LQWURLW�K\PQ�IRU�WKH�HQWU\�RI�WKH�%LEOH�VHW�WKH�WRQH�
IRU�WKH�UHVW�RI�WKH�VHUYLFH� 

/RYLQJ�6SLULW��ORYLQJ�6SLULW� 
\RX�KDYH�FKRVHQ�PH�WR�EH� 

\RX�KDYH�GUDZQ�PH�WR�\RXU�ZRQGHU� 
\RX�KDYH�VHW�\RXU�VLJQ�RQ�PH� 
/LNH�D�PRWKHU�\RX�HQIROG�PH� 
KROG�P\�OLIH�ZLWKLQ�\RXU�RZQ� 
IHHG�PH�ZLWK�\RXU�YHU\�ERG\� 

IRUP�PH�RI�\RXU�IOHVK�DQG�ERQH� 
 

7KH�VHUYLFH�LQFRUSRUDWHG�PDQ\�RI�RXU�ZRPHQIRON�LQ�WKH�FRQJUHJDWLRQ�ZKR�
FRQWULEXWHG�VRPHWKLQJ�VSHFLDO�RI�WKHLU�IDLWK�WKDW�HQDEOHG�XV�WR�FRQVLGHU�WKH�
PRWKHU-KHDUW�RI�*RG��)RU�H[DPSOH��0DUJDUHW�&DOODJKDQ�SHUIRUPHG�D�YHU\�
PRYLQJ�OLWXUJLFDO�GDQFH�WR�WKH�VRQJ�³<RX�OLIW�PH�XS�´�$V�D�PRWKHU�WLUHOHVVO\�
XSKROGV�WKH�FKLOGUHQ�LQ�KHU�FDUH��VR�*RG�GRHV�WKH�VDPH�IRU�XV��7HVWLPRQLHV�
E\�=DUDK�)RRWH�DQG�7DQJL�-RVHSK�KLJKOLJKWHG�UHDO�H[SHULHQFHV�RI�PRWKHU�
KRRG�DQG�KRZ�WKH�SUD\HUIXO�IDLWK�RI�WKHLU�UHVSHFWLYH�PRWKHUV�VKDSHG�WKHP�
DQG��LQ-WXUQ��VKDSHG�WKHLU�UHVSRQVH�WR�WKHLU�RZQ�IDPLO\��.D\H�%DUERXU�UHDG�
D�SRHP�HQWLWOHG�³:KHQ�*RG�FUHDWHG�PRWKHUV´�FDOOLQJ�WR�PLQG�WKH�LQYDOXD�
EOH�WDVNV�RI�PRWKHUV�DQG�KHU�SUHFLRXVQHVV�WR�*RG�DQG�IDPLOLHV��,¶P�YHU\�
JUDWHIXO�WR�DOO�WKH�ZRPHQ�ZKR�OHG�GLIIHUHQW�SDUWV�RI�WKH�VHUYLFH� 
 
$�SUD\HU�IRU�PRWKHUV�E\�7RP�&KHDWKDP� 
2�*RG�RI�JUDFH�DQG�ORYH��ZH�WKDQN�\RX�IRU�DOO�WKDW�\RX�KDYH�JLYHQ�XV�
WKURXJK�WKH�ORYLQJ�FDUH�DQG�KDUG�ZRUN�RI�RXU�PRWKHUV��:H�SUD\�IRU�\RXU�
ULFKHVW�EOHVVLQJ�XSRQ�DOO�PRWKHUV� 

IRU�ILUVW�WLPH�PRWKHUV�DQG�H[SHULHQFHG�PRWKHUV��IRU�WKRVH�ZKR�DUH�
PRWKHUV�E\�VXUSULVH�DQG�WKRVH�ZKR�KDYH�SODQQHG�FDUHIXOO\�IRU�FKLOGUHQ� 
IRU�ZRPHQ�ZKR�ORQJ�WR�FRQFHLYH�DQG�FDQQRW�DQG�IRU�WKRVH�ZKR�GR�QRW�
ZDQW�WKH�FKLOGUHQ�WKH\�KDYH� 
IRU�WKRVH�ZLWK�GLIILFXOW�KRPHV��ZKRVH�FKLOGUHQ�SUHVHQW�FRQVWDQW�FKDO�
OHQJHV�DQG�SHUHQQLDO�SUREOHPV�DQG�ZKRVH�KXVEDQGV�DUH�QRW�PXFK�KHOS� 
IRU�WKRVH�ZKR�PXVW�UDLVH�WKHLU�FKLOGUHQ�DORQH�DQG�ILQG�WKDW�WKH�IDWKHU�RU�
IDWKHUV�RI�WKHLU�GDXJKWHUV�DQG�VRQV�DUH�GLVWDQW��XQLQWHUHVWHG�DQG�XQFDU�
LQJ� 



� 

IRU�WKRVH�ZKR�DUH�UHDG\�WR�VFUHDP�EHFDXVH�WKHLU�RZQ�PRWKHUV�DQG�
WKHLU�LQ-ODZV�DUH�FRQVWDQWO\�JLYLQJ�XQVROLFLWHG�DGYLFH� 
IRU�WKRVH�ZKR�DUH�DW�WKH�HQG�RI�WKHLU�URSH�ZLWK�VWUHVV�RYHU�PRQH\�RU�GR�
ZLWKRXW�ZKDW�WKH\�QHHG�VR�WKHLU�FKLOGUHQ�PD\�KDYH�D�PHDO� 
IRU�WKRVH�ZKR�DUH�H[DPSOHV�RI�IDLWK��KRSH��DQG�ORYH�WR�WKHLU�FKLOGUHQ�
DQG�RWKHU�SDUHQWV� 
IRU�WKRVH�ZKRVH�PDUULDJHV�DUH�VWURQJ�DQG�ZKRVH�KXVEDQGV�FDUH�GHHSO\�
IRU�WKHLU�FKLOGUHQ��VKDULQJ�IXOO\�LQ�UHVSRQVLELOLWLHV� 
IRU�WKRVH�ZLWK�SOHQWLIXO�UHVRXUFHV��ZKRVH�FKLOGUHQ�KDYH�QHYHU�NQRZQ�
ZDQW��DQG�ZKR�XVH�WKHLU�IXQGV�DQG�WDOHQWV�WR�KHOS�RWKHUV� 
IRU�WKRVH�ZKR�WHDFK�WKH�IDLWK�E\�ZRUG�DQG�GHHG�WR�WKHLU�FKLOGUHQ��PDN�
LQJ�&KULVW�UHDO�WR�WKHLU�IDPLOLHV� 

 
)RU�HDFK�RQH�DFFRUGLQJ�WR�KHU�QHHG��KHDU�RXU�
SUD\HU��DQG�GUDZ�DOO�PRWKHUV�FORVHU�WR�\RX�WR�
GD\� 
 
$OO�WKHVH�WKLQJV�ZH�DVN�LQ�WKH�QDPH�RI�-HVXV��
ZKR�LQ�HYHQ�LQ�KLV�DJRQ\�RQ�WKH�FURVV�FDUHG�
IRU�KLV�PRWKHU¶V�ZHOO-EHLQJ��$PHQ� 
 

 
<281*�080·6�*5283�-����-XQH������SP� 

$�WLPH�IRU�PXPV�RI�\RXQJ�SHRSOH�RI�DOO�DJHV�WR�JHW�WRJHWKHU�DQG�VKDUH�IHO�
ORZVKLS��+RVWHG�E\�+HDWKHU�*LEVRQ�RQ�WKH�VHFRQG�7KXUVGD\�RI�WKH�PRQWK��

3KRQH�+HDWKHU����������������HPDLO��JLEVRQIDPLO\#[WUD�FR�Q] 
 

)HOORZVKLS�*URXS 
:H�DUH�RUJDQLVLQJ� D�JURXS�ERRNLQJ� WR�JR� WR�KHDU� WKH�$OEDQ\� VLQJHUV�RQ�
-XQH���UG�DW��SP�DW�+RO\�&URVV�&KXUFK�$OEDQ\��7KH\�DUH� VLQJLQJ�VKRZ�
WXQHV�ZKLFK� VRXQG� OLNH� D�ZRQGHUIXO� FROOHFWLRQ��%URQZ\Q�ZLOO� EH� EH� WKH�
SHUVRQ�WR�FRQWDFW� 

 

.$5(/�/25,(5·6�5()/(&7,216 
7KDW�:RUG�´/RYHµ 

$�IHZ�ZHHNV�DJR��,�ZDV�ZDLWLQJ�LQ�P\�GHQWLVW¶V�ZDLWLQJ�URRP�DQG�JUDEEHG�
WKH�ILUVW�PDJD]LQH�RQ�WRS�RI�WKH�SLOH��:KHQ�,�RSHQHG�LW��WKH�ILUVW�ZRUGV�WKDW�
OHDSHG�RXW�DW�PH�ZHUH��³,�OHIW�0DUN�EHFDXVH�,�GLG�QRW�ORYH�KLP�DQ\PRUH�´�
)OLFNLQJ�WKURXJK�WKH�SDJHV�WR�ORRN�DW�WKH�SLFWXUHV��P\�SKRWRJUDSKHU¶V�KDE�
LW��� ,� QRWLFHG� IUHTXHQW� XVHV� RI� WKH�ZRUG� ORYH�� ³<RX¶OO� ORYH� WKH� QHZ� IUD�



� 

JUDQFHV�ZH� KDYH� DGGHG�«�´� ³<RX�ZLOO� IDOO� LQ� ORYH�ZLWK� RXU� UDQJH«� DQG�
³UHYLHZHUV�KDYH�FRPPHQWHG� WKDW� µ<RX�ZLOO� ORYH� WKH�QHZ� OD\RXW� RI�RXU� LQ�
VWUXPHQW�SDQHO«�¶´�:H�IDOO�LQ�ORYH��ORYH�LFH-FUHDP��ORYH�RXU�FKLOGUHQ��ORYH�
WKH�FRORXU�RI�WKH�IORZHUV��ORYH�*UHHQ�SROLFLHV�DQG�ORYH�QHZ�GHVLJQV��,Q�(QJ�
OLVK� WKH�ZRUG�³ORYH´�FDQ�PHDQ�PDQ\�WKLQJV��DSSO\�WR�GLIIHUHQW�VHQVHV�ZLWK�
GLIIHUHQW� OHYHOV� RI� LQWHQVLW\�� ,Q� P\� 'XWFK� GLFWLRQDU\� WKHUH� DUH� �� GLIIHUHQW�
'XWFK�WUDQVODWLRQV�ZRUGV�RU�SKUDVHV��,Q�(QJOLVK�LW�LV�XVHG�LQ�UHODWLRQVKLS�WR�
IRRG�� WKLQJV�� FRORXUV�� LGHDV� RU� SHRSOH� -DOO�ZLWK� HVVHQWLDOO\� GLIIHUHQW�PHDQ�
LQJV� 
 

7KH�ZRUG�³ZRUG´� ORYH� LV�XVHG�IUHTXHQWO\� LQ� WKH�(QJOLVK� WUDQVODWLRQV�RI� WKH�
%LEOH��ERWK�LQ�WKH�+HEUHZ�%LEOH��RXU�2OG�7HVWDPHQW��DQG�LQ�WKH�1HZ�7HVWD�
PHQW��,W�LV�D�NH\�ZRUG�IRU�RXU�IDLWK��,�GLG�D�URXJK�FRXQW�LQ�D�+HEUHZ�(QJOLVK�
FRQFRUGDQFH�7KHUH�DUH�DW�OHDVW����+HEUHZ�ZRUGV��DOO�ZLWK�VOLJKWO\�GLIIHUHQW�
PHDQLQJV��EXW�DOO�WUDQVODWHG�³ORYH´�LQ�RXU�(QJOLVK�YHUVLRQ� 
 

,Q�WKH�1HZ�7HVWDPHQW�� WKUHH�*UHHN�ZRUGV�DUH�WUDQVODWHG�³ORYH´�LQ�(QJOLVK��
$JDSH��SKLOHR�� DQG� VWRUJH�DV�ZHOO� DV�RWKHU�ZRUGV�HJ�SKLODGHOSKLD�ZKLFK� LV�
VRPHWLPHV�WUDQVODWHG�³EURWKHUO\�ORYH´�DQG�VRPHWLPHV�³ORYH�´ 
 

7KLV�PDNH�D�GLIIHUHQFH�DV�WR�KRZ�ZH�XQGHUVWDQG�WKH�1HZ�7HVWDPHQW��,�VWDUW�
RII�ZLWK�WKH�ZRUG�XVHG�YHU\�LQIUHTXHQWO\�DQG�XVXDOO\�LQ�LWV�QHJDWLYH�IRUP� 
³6WRUJH�´�PHDQV�³IDPLO\�RU�ZKDQDX�DIIHFWLRQ´�DQG�LQ�WKH�1HZ�7HVWDPHQW�LW�
LV�XVHG�RQO\�QHJDWLYHO\� �³DVWRUJRV´��PHDQLQJ�KHDUWOHVV� -� WR� VKRZ�D� ODFN�RI�
IDPLO\�DIIHFWLRQ� 
 

1RZ�WKH�WZR�PRVW�IUHTXHQW�ZRUGV�WUDQVODWHG�ORYH� 
³3KLOHR�´� LV� OHVV� FRPPRQ� WKDQ� WKH�ZRUG´� DJDSH�´� DQG�PHDQV� WKH� DIIHFWLRQ�
EHWZHHQ�IULHQGV��WKH�VWURQJ�ERQG�EHWZHHQ�SHRSOH�ZKR�KDYH�FRPPRQ�YDOXHV��
)RU�H[DPSOH�LQ�-RKQ������-�� 
ZKHQ� -HVXV� DVNV� 3HWHU�� ³6LPRQ�� VRQ� RI� -RKQ�� GR� \RX� ORYH� PH� PRUH� WKDQ�
WKHVH�RWKHUV�GR"´�7KH�ZRUG�³SKLOHR´�LV�XVHG��7KH�FRQYHUVDWLRQ�LV�DERXW�DI�
IHFWLRQ��:H� FRXOG� DOVR� WUDQVODWH� LW�� ³3HWHU� DUH� \RX� RQ� WKH� VDPH� SDJH� DV� ,�
DP"´�5HDG�LQ�WKLV�ZD\�WKH�VWRU\�PDNHV�PXFK�PRUH�VHQVH� 
³$JDSH�´� LV� WKH�PRVW� IUHTXHQW�ZRUG� WUDQVODWHG� ³ORYH´� LQ� RXU�(QJOLVK�1HZ�
7HVWDPHQW�� ,W�PHDQV� XQFRQGLWLRQDO� FDULQJ�� QRW� EDVHG� RQ� DWWUDFWLRQ�� 7KLV� LV�
WKH� ORYH� WKDW� -HVXV� WHDFKHV�DERXW�DV�RXU� ORYH� IRU�*RG��QHLJKERXU�DQG�HQH�
PLHV��7KLV�ORYH�LV�D�FKRLFH�UDWKHU�WKDQ�D�IHHOLQJ��0DUWLQ�%XEHU��D�-HZLVK�SKL�
ORVRSKHU��ZULWHV�WKLV�³DJDSH´�ORYH�³LV�QRW�DQ�HPRWLRQ�EXW�DQ�DWWLWXGH�RI�ZLOO�´�
:H�PXVW�QRW�FRQIXVH�LW�ZLWK�OLNLQJ�D�SHUVRQ��:H�FDQQRW�OLNH�HYHU\RQH��7KLV�
ORYH�LV�QRQ-SRVVHVVLYH��:KDW�-HVXV�WHOO�XV�WR�GR�LV�WR�³DJDSH´�ORYH�RXU�QHLJK�
ERXU�DV�ZH�³DJDSH´�ORYH�RXUVHOYHV´�7KHUH�DUH�WLPHV�ZKHQ�GR�QRW�OLNH�RXU�
VHOYHV��EXW�ZH�FRQWLQXH�WR�VHHN�ZKDW�LV�JRRG�DQG�EHVW�IRU�XV� 
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7KLV�³DJDSH´�ORYH�LV�RIWHQ�FRQIXVHG�DQG�PLVXVHG�LQ�RXU�XQGHUVWDQGLQJ�RI�
&KULVWLDQ�IDLWK��:KHQ�ZH�UHDG�3DXO¶V�SRHP�RQ�ORYH�,�&RULQWKLDQV����DW�D�
ZHGGLQJ�PDQ\�SHRSOH�FRQIXVH� LW�ZLWK�URPDQWLF� ORYH��1RZ�³DJDSH´� ORYH�
LQ�D�PDUULDJH�LV�D�JRRG�WKLQJ��EXW�LW�LV�QRW�WKH�ORYH�WKH�VWDUU\-H\HG�FRXSOH�
DUH�WKLQNLQJ�RI�DW�WKH�WLPH��5RPDQWLF�ORYH��WKH�*UHHN�³HURV´��LV�QRW�XVHG�
LQ� WKH�1HZ�7HVWDPHQW��6RPH�RI�RXU�K\PQV�DQG�VRQJV�DGG� WR� WKH�FRQIX�
VLRQ� XVLQJ� WKH�ZRUG� ORYH� SRVVHVVLYHO\�� ³-HVXV� LV�PLQH�´� RU� ³0\� -HVXV� ,�
ORYH�WKHH�´ 
 

$W� D� FRQIHUHQFH� ,� DWWHQGHG� WKHUH�ZDV� D�SDSHU� HQWLWOHG�� ³-HVXV� LV� QRW�P\�
ER\IULHQG�´�DQ�DWWHPSW�WR�DGGUHVV�WKH�PLVXQGHUVWDQGLQJV�FUHDWHG�ZKHQ�ZH�
FRQIXVH�³DJDSH´�ORYH�DV�EHLQJ�PRWLYDWHG�E\�DWWUDFWLRQ�DQG�URPDQWLF�ORYH��
³$JDSH´� ORYH� LV�D�FKRLFH��D�GLVFLSOLQH��D�GHFLVLRQ�RI� WKH�ZLOO��$IIHFWLRQ��
IULHQGVKLS��DQG�DWWUDFWLRQ�PD\�JURZ�RXW�RI�³DJDSH´�ORYH�EXW�OLNLQJ�VRPH�
RQH�LV�QRW�QHFHVVDU\�IRU�³DJDSH´�ORYH� 
 

,Q�WKH�SDUDEOH�RI�WKH�*RRG�6DPDULWDQ��WKH�6DPDULWDQ�ZKR�VDZ�WKH�UREEHG�
PDQ�RQ�WKH�VLGH�RI�WKH�URDG�ZDV�³ILOOHG�ZLWK�SLW\�´ 
8QGRXEWHGO\�WKH�3ULHVW�DQG�WKH�/HYLWH��LI�WKH\�ZHUH�DW�DOO�KXPDQ��ZRXOG�
H[SHULHQFH�SLW\��%XW�WKH\�PDGH�FKRLFHV�QRW�WR�³DJDSH´�ORYH��7KH�6DPDUL�
WDQ�PDGH� KLV� FKRLFH� WR� ³DJDSH´� ORYH� ZKHQ� KH� KHOSHG� WKH� UREEHG�PDQ��
3RVVLEO\� D� IULHQGVKLS� FRXOG� IRUP� EHWZHHQ� WKH� WZR� PHQ� DIWHUZDUGV� DOW�
KRXJK�WKHLU�FXOWXUH�GLFWDWHG�WKDW�WKH\�VKRXOG�EH�PRUWDO�HQHPLHV�-�³DJDSH´�
ORYH�FRXOG�OHDG�WR�³SKLOHR´�ORYH�DV�D�UHVXOW�RI�WKH�HQFRXQWHU� 
 

:H�GR�QRW�QHHG�WR�OLNH�VRPHRQH�WR�³DJDSH´�ORYH�WKHP��³$JDSH´�ORYH�DOVR�
FDUULHV� WKH� VHQVH� RI� DFFHSWLQJ� HYHU\RQH� DV� D� YDOXHG� KXPDQ� EHLQJ�� $F�
FHSWDQFH�GRHV�QRW�PHDQ�DJUHHLQJ�ZLWK�WKHP� 
 

³$JDSH´�ORYH�LV�PXFK�PRUH�WKDQ�D�ZDUP�IX]]\�IHHOLQJ� 
7R�EH�D�IROORZHU�RI�WKH�ZD\�RI�-HVXV��WKH�ZD\�RI�³DJDSH´�ORYH�LV�WR�GHFLGH�
DERXW�KRZ�ZH�ZLOO�OLYH�RXU�OLIH��,W�LV�D�GLVFLSOLQH�ZKLFK�ZLOO�WDNH�OLIHWLPH�
WR�GHYHORS�XVLQJ�RXU�KHDUW��VRXO��VWUHQJWK�DQG�PLQG� 
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/LWXUJLFDO�GDQFH�� 

0DUJDUHW� 

&DOODJKDQ 

 
 

 

 

6FRWWLVK�&RXQWU\�'DQFLQJ�DW�WKH�OXQFKHRQ�JURXS 

 
/81&+(21�*5283 

7KH�QH[W�PHHWLQJ�RQ�-81(���WK IURP���-��SP�LV�RXU�0,'�:,17(5�
&+5,670$6�/81&+� 

%ULQJ�D�3/$7(�2)�)22'�72�6+$5(� 
7KH�$/%$1<�6,1*(56�ZLOO�HQWHUWDLQ�XV�DIWHU�OXQFK� 
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6((.,1*�+23(�,1�7+(�$17+5232&(1( 
7KXUVGD\�����0D\������-�����SP�DW�6W�/XNHV 
5RG�2UDP�WDONV�DERXW�KLV�WUDYHOV�WR�/RQGRQ��&KLFDJR�DQG�%HLMLQJ�WR�JHW�
D�VHQVH�RI�ZKDW�LV�EHLQJ�GRQH�DERXW�RXU�HQYLURQPHQW�DQG�SURWHFWLQJ�RXU�
SODQHW��+H�PHHWV�VRPH�RI�WKH�SLRQHHUV�ZKR�DUH�VHHNLQJ�QHZ�YDOXHV��V\V�
WHPV�DQG�WHFKQRORJLHV�DQG�UHSRUWV�RQ�WKHLU�VHWEDFNV�DQG�SURJUHVV��5RG�
2UDP� LV� D� FROXPQLVW� IRU� WKH�6XQGD\�6WDU-7LPHV�� D� UHJXODU�EURDGFDVWHU�
RQ�UDGLR�DQG�WHOHYLVLRQ��DQG�D�IUHTXHQW�SXEOLF�VSHDNHU�RQ�VXVWDLQDELOLW\��
EXVLQHVV�� HFRQRPLFV�� LQQRYDWLRQ�� FUHDWLYLW\� DQG� HQWUHSUHQHXUVKLS��
&RVW� ��� 
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83'$7(�)520�3$5,6+�&281&,/ 
$W�WKH�0D\�PHHWLQJ�RI�3DULVK�&RXQFLO�ZH�� 
· 6SHQW�WLPH�RQ�SDVWRUDO�PDWWHUV 
 

· +DG�D�YLVLW�IURP�5HY�3DXO�)UDQVKDP�RI�+LELVFXV�&RDVW�3UHVE\WHULDQ�
&KXUFK�ZKR� RXWOLQHG� WKLV� \HDU¶V� MRLQW� SURMHFW� WR� DVVLVW� WKH�9DQXDWX�
3UHVE\WHULDQ�&KXUFK���7KLV�ZLOO�LQYROYH�UHQRYDWLQJ�IODWV�IRU�YXOQHUD�
EOH�IDPLOLHV�LQ�3RUW�9LOD�� )ROORZLQJ�WKH�YLVLW�3DULVK�&RXQFLO�GHFLGHG�
RQ�D�GRQDWLRQ�RI��������WRZDUGV�WKLV�MRLQW�SURMHFW��+%&�DQG�$OEDQ\�
DUH�DOVR�FRQWULEXWLQJ�� �� ,DQ�:DWVRQ�KDV�DJUHHG�WR�VHUYH�RQ� WKH�3ODQ�
QLQJ�&RPPLWWHH�IRU�IXWXUH�MRLQW�SURMHFWV� 

 

· 0DGH� GHFLVLRQV� RQ� WKH� FRPLQJ� ��� -XQH�� MRLQW�ZRUVKLS� VHUYLFH�ZLWK�
<HGDUP�&KXUFK�ZKR�XVH�RXU�IDFLOLWLHV�� 7KH�WLPH�IRU�WKH�6HUYLFH�KDV�
EHHQ� VHW� DW� ��DP� IRU� WKLV� RQH� RFFDVLRQ� �� 7KLV� LV� D� FRPSURPLVH� EH�
WZHHQ�RXU�QRUPDO�WLPH�RI���DP�DQG�WKHLUV�RI�������$IWHU�WKH�VHUYLFH�
WKHUH�ZLOO�EH�D�VKDUHG�OXQFK���7KLV�ZLOO�EH�D�JUHDW�RSSRUWXQLW\�WR�PHHW�
DQG�VKDUH�ZLWK�RXU�.RUHDQ�IULHQGV� 

 

· &RQVHTXHQW�WR�WKH�DERYH�RXU�&RPPXQLRQ�6HUYLFH�ZLOO�EH�KHOG�RQ���
-XQH�UDWKHU�WKDQ���-XQH 

 

· $JUHHG�WR�WKH�0LQLVWHU¶V�OHDYH���-���-XO\��DQG�WR�KLV�SDUWLFLSDWLRQ�LQ�
WKH�&RRN�,VODQGV�6WXGHQWV�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH�DQG�JDWK�
HULQJ�ZKLFK�LV�EHLQJ�KHOG�LQ�'XQHGLQ���-����$XJXVW� 

 

· 'HFLGHG� WKDW�ZLWK� WKH�FXUUHQW� VDWLVIDFWRU\� OHYHO�RI�RIIHULQJV�DQG� WKH�
KHDY\�XVH�RI�EXLOGLQJV�SURYLGLQJ�D�JRRG� OHYHO�RI�GRQDWLRQV� WKHUH� LV�
QR�QHHG�IRU�D�6SHFLDO�2IIHULQJV�$SSHDO�IRU�WKLV�)LQDQFLDO�<HDU 

 

· &RQILUPHG�WKDW�WKHUH�ZLOO�EH�D�FRQVLGHUDEOH�QXPEHU�RI�RXU�FRQJUHJD�
WLRQ�DWWHQGLQJ�WKH�,QGLDQ�&XOWXUDO�(YHQW�RQ�6DWXUGD\����-XQH��7KLV�LV�
WR�EH�IXUWKHU�DGYHUWLVHG�WR�WKH�FRQJUHJDWLRQ�ZLWK�D�OLVW�LQ�WKH�IR\HU�WR�
JHW�D�UHDVRQDEOH�DVVHVVPHQW�RI�QXPEHUV�IRU�FDWHULQJ�SXUSRVHV� 

 

· $JUHHG� WKDW�ZLWK� WKH� FRPLQJ� �QH[W� \HDU�� UHIHUHQGXP�RQ� IUHHLQJ� XS�
&DQQDELV�DYDLODELOLW\�LW�ZRXOG�EH�EHQHILFLDO� LI�ZH�FRXOG�LGHQWLI\�WKH�
IDFWV� IURP� WKH� DVVXPSWLRQV� DQG� XQVXEVWDQWLDWHG� LQIRUPDWLRQ� WKDW� LV�
DYDLODEOH��.DUHO�KDV�DJUHHG�WR�ZRUN�WKURXJK�WKLV�IRU�IXUWKHU�FRQVLGHU�
DWLRQ� 

 

· 6XJJHVWHG� WKDW� WKH�&KXUFK�DQG�&RPPXQLW\�&RPPLWWHH�FRQVLGHU�RU�
JDQLVLQJ�D�VHULHV�RI�VHVVLRQV�FRYHULQJ�DQ�XQGHUVWDQGLQJ�RI�WKH�NH\�EH�
OLHIV�RI�RWKHU�IDLWKV�LQFOXGLQJ�,VODP��+LQGXLVP�DQG�%XGGKLVP� 

6WHZDUW�0LOQH 
 



�� 

)$0,/<�*$0(6�(9(1,1*6 
7R�EH�KHOG�RQ�WKH�ILUVW�)ULGD\�RI�HYHU\�PRQWK 

-XQH��������-�SP 
$OO�DJHV�ZHOFRPH 

 
-RLQW�6HUYLFH�:LWK�<HGDUP�&RQJUHJDWLRQ 

-XQH������DP 
7KH�VHUYLFH��ZLOO�LQYROYH�VRPH�FKDQJHV�WR�RXU�XVXDO�SDWWHUQV� 

%HJLQQLQJ�DW����DP��D�FRPSURPLVH�EHWZHHQ�WKH�WZR�VHUYLFH�WLPHV� 
7KH�FROOHFWLRQV�ZLOO�EH�FROOHFWHG�DW�WKH�GRRU�RQ�HQWU\�WR�FKXUFK�DQG�WKH�WZR�

FRQJUHJDWLRQV�ZLOO�EH�FROOHFWHG�LQ�VHSDUDWH�FRQWDLQHUV� 
7KH�VHUYLFH�ZLOO�EH�FRQGXFWHG�LQ�D�PL[WXUH�RI�.RUHDQ�DQG�(QJOLVK� 

ZLWK�WUDQVODWLRQV 
$IWHU�WKH�VHUYLFH�WKHUH�ZLOO�EH�D�VKDUHG�OXQFK�–�EULQJ�D�SODWH�-� 

GHWDLOV�WR�IROORZ� 
7KH�<HGDUP�EDQG�ZLOO�FRQWULEXWH�WR�WKH�ZRUVKLS 

&RPH�DQG�PHHW�RXU�ZLGHU�FKXUFK�IDPLO\�� 
 

,QGLDQ�&XOWXUDO�(YHQW 
6DWXUGD\� ��WK�-XQH��SP�RQZDUGV 

7KLV�LV�\RXU�RSSRUWXQLW\�EH�SDUW�RI�DQ�,QGLDQ�WKHPHG�IDPLO\�HYHQW���,I�\RX�
KDYH�,QGLDQ�GUHVV�ZHDU�LW�DQG�FRPH�DQG�ZDWFK�,QGLDQ�GDQFH�DQG�OLVWHQ�WR�,Q�
GLDQ�PXVLF��7KHUH�LV�DOVR�D�IUHH�PHDO�EXW�ZH�GR�QHHG�QXPEHUV�IRU�FDWHULQJ�

SXUSRVHV�VR�SOHDVH�VLJQ�WKH�OLVW�RQ�WKH�FOLS�ERDUG�DW�WKH�EDFN�RI�WKH�FKXUFK��$OO�
DUH�ZHOFRPH�VR�EULQJ�IULHQGV�DQG�IDPLO\� 

 

0$77+(:�)2;�,1�$8&./$1' 
&UHDWLRQ�6SLULWXDOLW\� 5HDZDNHQLQJ�0\VWLFLVP��3URWHFWLQJ 0RWKHU�(DUWK 

7KXUVGD\��WK�-XO\������SP� +RO\�7ULQLW\�&DWKHGUDO��3DUQHOO  
)ULGD\��WK�-XO\������SP� 6W�'DYLG¶V�3UHVE\WHULDQ�&KXUFK��.K\EHU�3DVV�� 

6DWXUGD\��WK�-XO\���SP� 6W�/XNH¶V�3UHVE\WHULDQ�&KXUFK������5HPXHUD�5RDG�� 
6DWXUGD\��WK�-XO\������SP� 6W�/XNH¶V�3UHVE\WHULDQ�&KXUFK������5HPXHUD�

5RDG� 
6XQGD\��WK�-XO\������DP��3UHDFKLQJ�DW�6W�/XNH¶V�3UHVE\WHULDQ�&KXUFK������

5HPXHUD�5RDG�  
&RVW�IRU�OHFWXUHV������HDFK��RU�����IRU�DOO�IRXU� 

5HJLVWUDWLRQ��HPDLO SDPHOD#VWOXNHV�RUJ�Q] WR�VSHFLI\�ZKLFK�OHFWXUH�V��\RX�
DUH�LQWHUHVWHG�LQ� 
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 &RPPXQLRQ�6HUYLFH�-XQH�� 
7KH�XVXDO�FRPPXQLRQ�VHUYLFH��VHFRQG�RI�WKH�PRQWK��KDV�EHHQ�

VZRSSHG�WR�DFFRPPRGDWH�WKH�-RLQW�VHUYLFH�ZLWK�<HGDUP�VR�LV�RQ� 
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 :H�ZLOO�EH�KDYLQJ�RXU�DQQXDO�URDVW�OXQFK�RQ�6XQGD\�����-XO\������DW�
������QRRQ�DW�0RQWURVH�&DIp�LQ�WKH�0DLUDQJL�%D\�9LOODJH��VR�SOHDVH�SXW�

WKLV�GDWH�LQ�\RXU�FDOHQGDU� 
  

7KH�FRVW�ZLOO�EH� 
6PDOO�VL]H�PHDO  ��� 
0HGLXP�VL]H�PHDO ��� 
/DUJH�VL]H�PHDO  ��� 

  
7KHUH�ZLOO�EH�DQ�DGGLWLRQDO�FRVW�IRU�GHVVHUW��GULQNV�DQG�FRIIHH�WHD� 

  
3OHDVH�FRQWDFW�'RULOOH�RQ����������EHIRUH�:HGQHVGD\�����-XO\������VR�WKDW�
VKH�FDQ�FRQILUP�QXPEHUV�ZLWK�0RQWURVH� �&RPH�DQG�HQMR\�D�IXQ�WLPH�RI�
IHOORZVKLS� �/HW¶V�VHH�LI�ZH�FDQ�EHDW�ODVW�\HDU¶V�QXPEHU�RI����SHRSOH�� 

 
&KXUFK�*LYLQJ 

7KHUH�DUH�D�QXPEHU�RI�ZD\V�SHRSOH�FRQWULEXWH�ILQDQFLDOO\�WR�VXSSRUW�WKH�
UXQQLQJ�RI�WKH�FKXUFK�DQG�RXU�PLQLVWULHV�WR�WKH�ZLGHU�FRPPXQLW\� 

· &DVK�RU�FKHTXH�GRQDWLRQV�LQWR�WKH�6XQGD\�SODWH 
· 5HJXODU�JLYLQJ�WKURXJK�WKH�(QYHORSH�V\VWHP��:H�ZLOO�VRRQ�EH�SUHSDU�

LQJ�QXPEHUHG�RIIHULQJ�HQYHORSHV�IRU�-XO\�–�'HFHPEHU������ 
,I�\RX�ZRXOG�OLNH�WR�EH�DGGHG�WR�WKH�V\VWHP�IRU�LQFRPH�WD[�GRQDWLRQ�SXU�
SRVHV FRQWDFW�1RUPD�%DNHU�RQ����������EHIRUH�-XQH�����,I�\RX�KDYH�

VSDUH�HQYHORSHV�\RX�FDQ�XVH�WKHP�DQG�MXVW�FKDQJH�WKH�GDWH��3OHDVH�OHW�1RU�
PD�NQRZ�LI�\RX�KDYH�SOHQW\�VR�ZH�GRQ¶W�SULQW�PRUH�IRU�\RX� 

· 7KH�$XWRPDWLF�3D\PHQW�V\VWHP��7KLV�LV�SDUWLFXODUO\�JRRG�IRU�EXV\�
SHRSOH�DQG�FDQ�EH�XVHG�IRU�LQWHUPLWWHQW�RU�UHJXODU�GRQDWLRQV��7KH�DF�

FRXQW�QXPEHU�RI�WKH�FKXUFK�LV �������������������  
· &RQWDFW�1RUPD�WR�VHW�WKLV�XS� 

5HFHLSWV�DUH�LVVXHG�DQQXDOO\�IRU�UHJXODU�JLYLQJ�DQG�FDQ�EH�XVHG�IRU�WD[�GH�
GXFWLRQV� 
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<RXWK�� 
DQG�FKLOGUHQ������� ��DP 0DLUDQJL�%D\�  6XQGD\V   3DXOLQH�*XOOLYHU 
  &KXUFK       ������������� 
   
*LUOV�%ULJDGH ����SP�-��� 0DLUDQJL�%D\  (YHU\�7XHVGD\  .D\�%DUERXU 
  ����SP &KXUFK�+DOO  LQ��VFKRRO�WHUP  ���-���� 
 
 
3DULVK��&RXQFLO ����SP 0DLUDQJL�%D\�  �UG�7XHVGD\�  6WHZDUW�0LOQH 
   &KXUFK�/RXQJH RI�WKH�PRQWK  �������� 
 
%RUQ�$JDLQ� ��-�����SP 0DLUDQJL�%D\  (YHU\�:HGQHVGD\�����*DU\�6\PH 
%RGLHV�  &KXUFK�+DOO       ��������� 
 
(QJOLVK�  ��-�����SP 0DLUDQJL�%D\  (YHU\�:HGQHVGD\�����6WHZDUW�0LOQH 
&RQYHUVDWLRQV�    0HHWLQJ�5RRP��� ��������� 
  ��  
/DGLHV�+RPH� ������DP�� ��$�1HZKDYHQ�7FH��:HGQHVGD\V�� +HDWKHU�*LEVRQ 
*URXS������� �� 0DLUDQJL�%D\      ��������� 
����������������������������������������������������������������������������������� 
/XQFKHRQ�*URXS ������QRRQ �0DLUDQJL�%D\  �QG�7KXUVGD\���������5DHZ\Q�+HQGHUVRQ
 ���������������������������� �&KXUFK�+DOO  RI�WKH�PRQWK�  ����������� 
 
&KXUFK�&KRLU ����SP 0DLUDQJL�%D\  7KXUVGD\V�OHDGLQJ�XS��1RUPD�%DNHU� 
   &KXUFK  WR�VSHFLDO�VHUYLFHV� ����������� 
  �������������������������������������������������������������������������������������������������������������������������������������������������
'HHV�6RFLDO�&OXE������DP�-����SP���0DLUDQJL�����������������(YHU\�7KXUVGD\� ��0DUJDUHW�3RQW���������������
   &KXUFK�ORXQJH      ������������� 
 
+RXVH�*URXS���������������� ��$�+DVWLQJV�5G���������������7%$  ���'RULOOH�6KDGEROW 
�������������������������������������������������������������������������������������������������������������������������������-���� 
 
)ULGD\�1LJKW ����SP 7R�EH�$GYLVHG  �UG�)ULGD\�  ���.DUHO�/RULHU � 
'LVFXVVLRQ�*URXS    RI�WKH�PRQWK  ������������ 
 
0DLQO\�0XVLF �����-��D�P� 0DLUDQJL�%D\���������(YHU\�)ULGD\  ���7DQJL�-RVHSK�
   &KXUFK�/RXQJH������LQ�VFKRRO��WHUP�� ������������� 
���������������  
7UDQVSRUWDWLRQ�� $UUDQJHG�DV�UHTXLUHG�DQG�DV�UHTXHVWHG�������������������������������1RUPD�%DNHU 
����������������������������������������������������������������������������������������������������������������������������������������� 
$FWLYLWLHV�0RUQLQJV�� 
%RDUG�DQG�&DUG������DP-��QRRQ  0DLUDQJL�%D\  �VW�	��UG 7XHV � ���0DUJDUHW�3RQW � 
*DPHV   ��������������  &KXUFK�+DOO�      �������������� 
 
<RXQJ�0XPV�*URXS������SP� ��$�1HZKDYHQ�7FH���QG�7KXUV  ���+HDWKHU�*LEVRQ� 
   0DLUDQJL�%D\� �    ��������������������� 
 


