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· $&7,9,7,(6�025,1*�-��VW�7XHVGD\�RI�WKH�PRQWK�����DP�-���SP 
 %RRN�*URXS��DP�����*DPHV�	�*DWKHULQJV���DP� 
 �'LVFXVV���VZDS���ERUURZ�ERRNV��SOD\�FDUGV�	�ERDUG�JDPHV�ZLWK�D�FXS�RI�WHD 

&RQWDFW�5DHZ\Q����������RU�0DUJDUHW������������ 
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· *,5/6¶�%5,*$'(�-�7XHVGD\V�GXULQJ�6FKRRO�WHUP�� 
 ����-�SP�&KXUFK�+DOO�� 
 .D\�%DUERXU�3K��������� 
 
 
· /$',(6�+20(�*5283�- 
 �����DP�:HGQHVGD\V� 
 &RQWDFW�+HDWKHU�RQ����-����� 
 
 
· *$5<�6<0(¶6�%251�$*$,1�%2',(6� 
 ����-����SP��:HGQHVGD\V�&KXUFK�+DOO��  
 )XUWKHU�LQIRUPDWLRQ�*DU\�6\PH�3K��������� 
 
 
· (1*/,6+�&219(56$7,216 
� �SP�-�����SP�:HGQHVGD\V�0HHWLQJ�5RRP��� 
 )XUWKHU�,QIRUPDWLRQ�-RKQ�6KDGEROW����������*UDFH�/LX������������ 
 
 
· +286(�*5283 
 ����SP�:HGQHVGD\V�DW�WKH�6KDGEROWV� 
 &RQWDFW�'RULOOH�6KDGEROW�3K���������� 
 
 
· /81&+(21��*5283 
 ��-�SP��QG�7KXUVGD\�RI�PRQWK�LQ�&KXUFK�KDOO 
 )XUWKHU�LQIRUPDWLRQ��-LOO�:\PDQ�������������� 
 
 
· '((¶6�62&,$/�*5283 
 7KXUVGD\V���DP-�SP��0DLUDQJL�%D\�&KXUFK�+DOO� 
 )RU�IXUWKHU�LQIRUPDWLRQ��7DQJL�-RVHSK�������������� 
 
 
· )5,'$<�1,*+7�',6&866,21�*5283 
�����0HHWLQJ��UG�)ULGD\�����SP�VKDUHG�PHDO��9HQXH�FLUFXODWHV�� 

�)RU�IXUWKHU�LQIRUPDWLRQ�FRQWDFW�-HQQL�	�$OODQ�-RQHV��3K����������� 
 
· 0$,1/<�086,& 
 )ULGD\V�GXULQJ�WKH�VFKRRO�WHUP��&KXUFK�+DOO���-��DP� 
 3K�$QJHO�0DWDSR������������� 
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7HQD�NRXWRX��NLD�RUDQD�DQG�JUHHWLQJV�WR�\RX�DOO��,�GR�KRSH�\RX�DUH�NHHSLQJ�
ZHOO�GXULQJ�WKLV�VHFRQG�URXQG�RI�&RYLG-���ORFNGRZQ�OHYHO����,�KDYH�WR�DG�
PLW�WKDW�LW�LV�YHU\�IUXVWUDWLQJ�IRU�PLQLVWU\��-XVW�ZKHQ�ZH�EHJDQ�WR�ZLGHQ�RXU�
FRQQHFWLRQV�ZLWK�HDFK�RWKHU�DQG�WKH�FRPPXQLW\�DW�ODUJH��WKH�ORFNGRZQ�KDV�
DJDLQ� FRQVWUDLQHG� WKLV�� ,W� EULQJV� DGGHG� DQ[LHW\�� HVSHFLDOO\� ZKHQ� IDLOLQJ�
KHDOWK�DQG�EHUHDYHPHQWV��QRQ-&RYLG�UHODWHG��OLPLWV�WKH�XVXDO�SUHVHQFH�DQG�
VXSSRUW� RI� FORVH� IDPLO\� DQG� IULHQGV�� 7KH� PHGLD� DOVR� WHOOV� XV� WKDW� PDQ\������
LQYROYHG� LQ� VPDOO� EXVLQHVVHV� DUH� QHDUO\� DW� EUHDNLQJ� SRLQW� ILQDQFLDOO\�����
HPRWLRQDOO\�� DQG�SV\FKRORJLFDOO\��7KH� MR\�RI�JDWKHULQJ� IRU�PDMRU� VSRUWLQJ�
HYHQWV�KDV�QRZ�EHFRPH�D�YHU\�GLVDSSRLQWLQJ�DQWL-FOLPD[�IRU�ILQDOV��7KHUH�LV�
QR�GRXEW�WKDW�WKH�ORFNGRZQV�DUH�KDYLQJ�D�PDVVLYH�LPSDFW�RQ�RXU�OLYHV� 
 
 %XW� LW¶V�QRW� DOO�GRRP�DQG�JORRP��:H¶YH� VHHQ� IURP� WKH� ODVW� ORFNGRZQ�
WKDW�SHRSOH�KDYH�DOVR�H[SHULHQFHG�SRVLWLYH�DVSHFWV�WR�OLIH�XQGHU�ORFNGRZQ��
)DPLOLHV�KDYH�VSHQW�PRUH�WLPH�GRLQJ�WKLQJV�WRJHWKHU��PDQ\�IRXQG�WKDW�WKH\�
ZHUH�MXVW�DV�SURGXFWLYH�ZRUNLQJ�IURP�KRPH�DV�ZKHQ�DW�WKH�ZRUNSODFH��DQG�
WKDW�WKH�QDWXUDO�HQYLURQPHQW�VHHPHG�WR�KDYH�KDG�D�FKDQFH�WR�UHJHQHUDWH�LW�
VHOI�� 7KLV� WLPH� DURXQG��
ZH� FDQ� GUDZ� FRQIL�
GHQFH� LQ� WKH� IDFW� WKDW�
EHFDXVH� ZH� KDG� WKH�
DELOLW\�WR�FRSH�ZHOO�EH�
IRUH��ZH� FDQ� DOVR� GR� LW�
DJDLQ��:H�DUH�PRUH� UH�
VLOLHQW�WKDQ�ZH�WKLQN� 
 
 2XU�&KULVWLDQ� IDLWK�
UHPLQGV� XV� WKDW�ZH� DUH�
D� KRSHIXO� SHRSOH�� ,Q�
WLPHV� ZKHQ� FLUFXP�
VWDQFHV�VHHPLQJO\�RYHUZKHOP�XV�DQG�OHDYH�XV�GLVFRXUDJHG��RXU�ZRUOGYLHZ�
LV�WKDW�WKHVH�DUH�RQO\�SDUW��DQG�QRW�WKH�WRWDOLW\��RI�OLIH�ZLWK�*RG�� 
��&RULQWKLDQV������–���DIILUPV��³<HW�ZH�ZKR�KDYH�WKLV�VSLULWXDO�WUHDVXUH�DUH�
OLNH�FRPPRQ�FOD\�SRWV��LQ�RUGHU�WR�VKRZ�WKDW�WKH�VXSUHPH�SRZHU�EHORQJV�WR�
*RG��QRW�WR�XV��:H�DUH�RIWHQ�WURXEOHG��EXW�QRW�FUXVKHG��VRPHWLPHV�LQ�GRXEW��
EXW�QHYHU� LQ�GHVSDLU�� WKHUH�DUH�PDQ\�HQHPLHV��EXW�ZH�DUH�QHYHU�ZLWKRXW�D�
IULHQG��DQG�WKRXJK�EDGO\�KXUW�DW�WLPHV��ZH�DUH�QRW�GHVWUR\HG�´�7KHVH�ZRUGV�
E\�WKH�$SRVWOH�3DXO�WR�WKH�HDUO\�&KULVWLDQV�LQ�&RULQWK��EDVHG�RQ�KLV�RZQ�H[�
SHULHQFHV��SURPSWV�WKHP�WR�UHFRQVLGHU�WKH�LPSRUWDQFH�RU�WKH�YDOXH�RI�WKHLU�
IDLWK��³VSLULWXDO�WUHDVXUH´��GXULQJ�FLUFXPVWDQFHV�WKDW�QHJDWLYHO\�LPSDFW�WKHLU�
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OLYHV��³FRPPRQ�FOD\�SRW´���)DLWK�LQ�WKH�UHVXUUHFWHG�&KULVW�DVVXUHV�XV�WKDW�GHV�
SDLU�DQG�GHDWK�DUH�QRW�WKH�ILQDO�ZRUGV�RU�DXWKRULW\�LQ�*RG¶V�ZRUN�RI�VDOYDWLRQ��
:H�FDQ��WKHUHIRUH��IDFH�OLIH¶V�FKDOOHQJHV�ZLWK�KRSH� 
 
 $V�DQ�RSWLPLVW��,¶P�FRQILGHQW�WKDW�ZH�ZLOO�HYHQWXDOO\�UHWXUQ�WR�OHYHO���RU�
QR�DOHUW�OHYHO�DW�DOO��,¶P�VXUH�WKDW�VFLHQWLVWV��PHGLFDO�SURIHVVLRQDOV��DQG�*RY�
HUQPHQW�RIILFLDOV��DQG�RWKHUV��DUH�GRLQJ�WKHLU�YHU\�EHVW�WR�SURYLGH�DFFXUDWH�GD�
WD�WR�LQIRUP�EHVW�SROLFLHV�DQG�SUDFWLFHV��7KLV�VKRXOG�SURYLGH�VRPH�KRSH�IRU�XV��
DOWKRXJK�ZH�KDYH�VHHQ�KRZ�EHVW� LQWHQWLRQV�DQG�HIIRUWV�FDQ�EH�FRPSURPLVHG�
E\�³FRPSODFHQF\�´�7KDW�LV�ZK\�,�EHOLHYH�XSKROGLQJ�RXU�&KULVWLDQ�IDLWK�DORQJ�
VLGH�RXU�EHVW�HIIRUWV�LV�LPSRUWDQW��3HUKDSV�WR�WKH�SRLQWV�3DXO�PDGH�WKDW�³ZH�DUH�
RIWHQ�WURXEOHG��EXW�QRW�FUXVKHG��VRPHWLPHV�LQ�GRXEW��EXW�QHYHU�LQ�GHVSDLU´��ZH�
FRXOG�DGG�ZH�DUH�IUHTXHQWO\�FRPSODFHQW��EXW�KRSHIXO�RI�PRUH�RSSRUWXQLWLHV�WR�
GR�EHWWHU��6R��,�FRQWLQXH�WR�WUXVW�WKDW�*RG�LV�QRW�RQO\�ZLWK�XV�LQ�WKLV�SDQGHPLF��
*RG�LV�DOVR�WKH�VRXUFH�RI�KRSHIXO�GD\V�DKHDG�XV� 
�  
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:H�KDYH�RUJDQLVHG�IRU�WKH�VWRFN�RI�IRRG�DQG�NQLWWLQJ�WR�EH�FROOHFWHG�DQG�GLV�
WULEXWHG�WKURXJK�361���6LQFH�ZH�ZRQ¶W�EH�DEOH�WR�FROOHFW�IRRG�ZKLOH�ZH¶UH�UH�
VWULFWHG�IURP�PHHWLQJ��WKRVH�RI�\RX�ZKR�DUH�KDQG\�ZLWK�D�VHZLQJ�PDFKLQH�DQG�
KDYH�FORVH�ZHDYH�FRWWRQ�PDWHULDO�OHIW�RYHU��H�J��TXLOWHUV�VXSSOLHV��PLJKW�OLNH�
WR�IROORZ�RQH�RI�WKH�PDQ\�PDVN�SDWWHUQV�RQOLQH�DQG�PDNH�XS�D�IHZ�ZDVKDEOH�

PDVNV�WR�JR�ZLWK�WKH�QH[W�ORW�RI�IRRG�ZH�VHQG�WR�WKH�)RRG�EDQN�� 
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-HVXV�GLG�QRW� OLYH�LQ�D�GHPRFUDF\��+H�GLG�QRW�KDYH�WKH�SULYLOHJH�RI�YRWLQJ��
+H�OLYHG�LQ�D�FRXQWU\�RFFXSLHG�E\�D�IRUHLJQ�SRZHU�XQGHU�ZKDW�WHFKQLFDOO\�LV�
NQRZQ�DV�D�GRPLQDWLRQ�V\VWHP��:HDOWK�ZDV�SDVVHG�DORQJ�D�FKDLQ�WKDW�VWDUWHG�
ZLWK� WKH� SRRU� DQG� UHDFKHG� ULJKW� XS� WR� WKH� 5RPDQ�(PSHURU�� (YHU\� SHUVRQ�
DORQJ�WKDW�FKDLQ�WRRN�D�FXW��H[FHSW�IRU�WKH�SRRU�ZKR�KDG�QR�RQH�WR�WDNH�D�FXW�
IURP��)XUWKHUPRUH��LW�ZDV�D�OLPLWHG�JRRGV�VRFLHW\��8QOLNH�WRGD\��ZKHQ�WKHUH�
LV�RIWHQ�D�VXUSOXV�RI�EUHDG�DQG�RWKHU�QHFHVVLWLHV�LQ�WKH�VXSHUPDUNHW��KDYLQJ�D�
ORDI�RI�EUHDG�LQ�-HVXV¶�GD\�PHDQW�WKDW�VRPHRQH�HOVH�KDG�WR�JR�ZLWKRXW��7KH�
SRRU�ZHUH�GHVSHUDWHO\�SRRU��7KH�ZHDOWK\�VKRZHG�RII�WKHLU�ZHDOWK�E\�VSHQG�
LQJ� RQ� PDJQLILFHQW� FORWKHV� DQG� EXLOGLQJV� WR� GHILQH� WKHLU� VWDWXV�� 0XFK� RI�
ZKDW�-HVXV�VDLG�DQG�GLG�ZDV�WR�DGGUHVV�WKLV�LQMXVWLFH�LQ�QRQ-YLROHQW�ZD\V��,Q�
WKLV�ZD\�-HVXV�IROORZHG�WKH�WUDGLWLRQ�RI�WKH�)LUVW�7HVWDPHQW�SURSKHWV�� 
 
-HVXV�FDQQRW�JLYH�XV�GLUHFW�JXLGDQFH�RQ�KRZ�ZH�VKRXOG�YRWH��<HW��DV�D�IRO�
ORZHU�RI�-HVXV�ZH�IDFH�DQ�DZHVRPH�UHVSRQVLELOLW\�LQ�WKH�SROOLQJ�ERRWK��&RO�
OHFWLYHO\�DOO�YRWHUV�KROG�SRZHU�WR�FKRRVH�WKH�FRXQWU\¶V�OHDGHUV�DQG�WKH�SROL�
FLHV�WKH\�HVSRXVH��8QGHU�003�WKLV�LV�FRPSOLFDWHG�LQ�WKDW�QR�SROLWLFLDQ�FDQ�
JXDUDQWHH� WKDW� WKH\�ZLOO� GHOLYHU�ZKDW� WKH\� SURPLVH�� 7KH\�ZLOO�PRVW� OLNHO\�
QHHG�WR�FRPSURPLVH�ZLWK�RWKHU�SDUWLHV� 
 
:KHQ�-HVXV�ZDV�DVNHG�ZKDW�³LV�WKH�JUHDWHVW�FRPPDQGPHQW�´�KH�UHVSRQGHG��
³<RX�VKDOO�ORYH�WKH�/RUG�\RXU�*RG�ZLWK�DOO�\RXU�KHDUW�DQG�ZLWK�DOO�\RXU�VRXO�
DQG�ZLWK�DOO�\RXU�PLQG��7KLV�LV�WKH�JUHDW�DQG�ILUVW�FRPPDQGPHQW��$QG�D�VHF�
RQG� LV� OLNH� LW��<RX�VKDOO� ORYH�\RXU�QHLJKERXU�DV�\RXUVHOI�´�7KLV�FKDUJHV�XV�
ZLWK� DQ� DZHVRPH� UHVSRQVLELOLW\� IRU� *RG¶V�ZRUOG� DQG� RXU� QHLJKERXU�� 7KLV�
PHDQV�ZH�PXVW�DGGUHVV�LPSRUWDQW�LVVXH�OLNH�YRWLQJ�UHVSRQVLEO\�ZLWK�RXU�HQ�
HUJ\�� WDOHQWV��VWUHQJWKV��DQG�DELOLWLHV��,�VXJJHVW�ZH�FDQ�GR�WKLV�E\�GRLQJ�WKH�
IROORZLQJ� 
 
)LUVWO\��WDNH�WLPH�WR�VWXG\�WKH�SROLFLHV�RI�HDFK�SDUW\��7KLV�FDQ�EH�GRQH�RQ�WKH�
ZHE�RU�VWXG\LQJ�1HZVSDSHU�VXPPDULHV��3DUW\�DGYHUWLVHPHQWV�LQ�EULHI�PHV�
VDJHV�FDQ�EH�PLVOHDGLQJ��7KHQ�DVN�TXHVWLRQV��+RZ�GR� WKHVH�SROLFLHV� ILW� LQ�
ZLWK�WKH�WHDFKLQJ�RI�-HVXV��RI�ORYH�DQG�FRPSDVVLRQ"�:KDW�SROLFLHV�DUH�WKHUH�
WR�FDUH�IRU�WKH�YXOQHUDEOH��WKH�SRRU��PLJUDQWV��SULVRQHUV��DQG�GLVDEOHG"�+RZ�
GR�WKH�SROLFLHV�DGGUHVV�JURZLQJ�LQHTXDOLW\"�'R�WKH�SROLFLHV�FUHDWH�UHDO�MREV�
WKDW�SURYLGH�D�OLYLQJ�ZDJH"��2U�MXVW�MREV�WKDW�H[SORLW"�+RZ�DUH�WKH�SDUWLFXODU�
LVVXHV�RI�RXU�GD\�DGGUHVVHG���WKH�7UHDW\�RI�:DLWDQJL���WKH�FKDOOHQJHV�RI�&OL�
PDWH�FKDQJH�DQG�&RYLG-��"��+RZ�GR�WKH�SDUW\�SROLFLHV�DIIHFW�WKH�UHVW�RI�WKH�



� 

ZRUOG"� 'R� WKH\� ZRUN� IRU� SHDFH"� � 3RVW� &RYLG-��� ZH� FDQQRW� UHWXUQ� WR�
ZKHUH�ZH�ZHUH� EHIRUH��:KDW� SROLFLHV� GRHV� WKLV� SDUW\� KDYH� IRU� WKLV� QHZ�
EHJLQQLQJ"� � 6HH� LQIRUPDWLRQ� DERXW� WKLV� DW� KWWSV���LQIRUPHGIXWXUHV�RUJ�
FRQWH[WXDOLVLQJ-RXU-GHFLVLRQ-PDNLQJ��<RX�ZLOO�KDYH�\RXU�RZQ�TXHVWLRQV�
EDVHG�RQ�\RXU�ZLVGRP�RI�WKH�ZD\V�RI�WKH�ZRUOG� 
 
6HFRQGO\��XVH�ZKDW�,�FDOO�SUD\HUIXO�LQWXLWLRQ��DQG�DVN�WKHVH�TXHVWLRQV��$UH�
WKH�FDQGLGDWHV�DQG�OHDGHUV�SHRSOH�RI�LQWHJULW\"�,V�WKLV�OHDGHU�RU�FDQGLGDWH�
VRPHRQH�,�ZRXOG�OLNH�EHVLGH�PH�LQ�GLIILFXOW�FLUFXPVWDQFHV"�$UH�WKH\�PR�
WLYDWHG�E\�SXEOLF�VHUYLFH��RU�GRHV�DPELWLRQ�IRU�KLJK�RIILFH�DQG�SRZHU�IHD�
WXUH"�&XUUHQWO\��ZH�VHH�RQ�WKH�ZRUOG�VWDJH�OHDGHUV�ZKR�DUH�WKHUH�EHFDXVH�
WKH\�KDYH�SHUVRQDO�DPELWLRQV�IRU�SRZHU��7KH\�DUH�GLVDVWURXV�� 
 
1R�SDFNDJH�RI�SROLFLHV��FDQGLGDWH�RU�OHDGHU�ZLOO�ILW�\RXU�FULWHULD�SHUIHFWO\��
7KH\�ZLOO�DOO�KDYH�VRPH�IHDWXUHV�ZKLFK�\RX�GRQ¶W�DJUHH�ZLWK��$�QHDU�ILW�
DQG�JHQHUDO�GLUHFWLRQ�OHDQLQJ�WRZDUGV�ZKDW�ZH�FRQVLGHU�RXU�&KULVWLDQ�LGH�
DO�LV�SUREDEO\�WKH�EHVW�ZH�FDQ�GR� 
 
3HUVRQDOO\��,�VHH�WKUHH�LQWHUUHODWHG�PDWWHUV�LPSRUWDQW�LQ�WKLV�HOHFWLRQ� 
 
)LUVWO\�� FOLPDWH� FKDQJH� DQG� HQYLURQPHQW��&OLPDWH� VFLHQWLVWV� DUH�QRWLFLQJ�
WKLQJV�OLNH�WKH�PRUH�IUHTXHQW�ZLOGILUHV��LFH�PHOWV�DQG�KLJK�HQHUJ\�VWRUPV�
DUH�DUULYLQJ�PXFK�VRRQHU� WKDQ� WKHLU�PRGHOOLQJ�SUHGLFWHG�� ,W� LV� LPSRUWDQW�
WKDW�ZH�FRQWLQXH�RQ�DV�TXLFNO\�DV�ZH�FDQ�WR�SXUVXH�D�FDUERQ�QHXWUDO�HFRQ�
RP\��7KLV�KDV�LPSOLFDWLRQV�IRU�HPSOR\PHQW��,I�ZH�GRQ¶W�DFW�RXU�FKLOGUHQ�
DQG�JUDQGFKLOGUHQ�ZLOO�OLYH�LQ�H[FHHGLQJO\�GLIILFXOW�DQG�FKDOOHQJLQJ�FRQ�
GLWLRQV��7KHUH�DUH�VWLOO�D�VPDOO�JURXS�RI�FOLPDWH�FKDQJH�GHQLHUV��7KH\�DUH�
ZHOO-IXQGHG� E\� WKH� LQGXVWULHV� WKDW� ZLOO� ORVH� ILQDQFLDOO\� LI� PHDVXUHV� DUH�
WDNHQ�WR�VORZ�FOLPDWH�FKDQJH��+RZ�ZH�WUHDW�*RG¶V�ZRUOG�LV�LPSRUWDQW�DQG�
ZH�QHHG�WR�PDNH�XS�IRU�SDVW�DEXVHV� 
 
6HFRQGO\�� D� PRUH� HTXLWDEOH� VKDULQJ� RI� WKH� QDWLRQ¶V� ZHDOWK�� :H� FDQQRW�
FRQWLQXH�DV�D�ZHDOWK\�QDWLRQ�WR�KDYH�SHRSOH�UHOLDQW�RQ�IRRG�EDQNV��ZLWK�
RXW�D�KRPH�DQG�ZLWKRXW�HQRXJK�WR�OLYH��EULQJ�XS�DQG�HGXFDWH�FKLOGUHQ��$W�
VRPH�WLPH��ZH�ZLOO�QHHG�WR� WDFNOH�KRZ�ZH�VKDUH�ZHDOWK�PRUH�HTXLWDEO\��
7KLV�ZLOO�UHTXLUH�VRPH�WD[�UHIRUP�WKDW�ZLOO�QRW�EH�SRSXODU��:LWK�FOLPDWH�
FKDQJH��WKH�IUHTXHQF\�RI�QHZ�SDQGHPLFV�ZLOO�OLNHO\�LQFUHDVH��,W�LV�LQ�WKH�
LQWHUHVW� RI� DOO� WKDW� WKHUH� DUH� KHDOWK\� KRPHV�� DGHTXDWH� LQFRPHV�� DQG� D�
KHDOWK\�SRSXODWLRQ�ZLWKRXW�UHVHUYRLUV�RI�GLVHDVH�DPRQJVW�WKRVH�ZKR�ODFN�
UHVRXUFHV�WR�ORRN�DIWHU�WKHLU�KHDOWK��$OO�SHRSOH�DUH�*RG¶V�SHRSOH� 
 
7KLUGO\��ZH�QHHG�WR�WDFNOH�&RYLG-���DQG�EH�SUHSDUHG�IRU�IXWXUH�SDQGHP�
LFV�H[DFHUEDWHG�E\�FOLPDWH�FKDQJH���7KH�KHDOWK�V\VWHP�KDV�EHHQ�UXQ�GRZQ�
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WKURXJK� XQGHUIXQGLQJ� E\� VXFFHVVLYH� JRYHUQPHQWV� RYHU� PDQ\� GHFDGHV��
0DQ\�LVVXHV�LQ�WKH�KHDOWK�V\VWHP�KDYH�EHFRPH�KLJKOLJKWHG�WKURXJK�&RYLG-
����5HIRUP�RI�RXU�KHDOWK�V\VWHP�LV�QHHGHG��-HVXV�KHDOHG�SHRSOH��+HDOLQJ�
ZDV�LPSRUWDQW�WR�KLP��:H�WRR�QHHG�WR�HPEUDFH�KHDOLQJ�RI�LQGLYLGXDOV�DQG�
FRPPXQLWLHV� 
 
:H�DOVR� QHHG� WR�SODQ� IRU� D� IXWXUH�GLIIHUHQW� IURP� WKH� SDVW��:H� FDQQRW� JR�
EDFN�WR�KRZ�WKLQJV�ZHUH� 
 
7KHUH�LV�PXFK�WR�FRQVLGHU�SUD\HUIXOO\�DQG�FRQVLGHUDWHO\�LI�ZH�DUH�WR�YRWH�
DV�D�&KULVWLDQ�IROORZHU�RI�-HVXV�DW�WKLV�HOHFWLRQ�� 

 
  
 

83'$7(�)520�3$5,6+�&281&,/ 
 

7KH���WK�$XJXVW�PHHWLQJ�RI�3DULVK�&RXQFLO�ZDV�KHOG�YLD�=220��RZLQJ�WR�
WKH�&RYLG����ORFNGRZQ��ZLWK�HOHYHQ�FRXQFLOORUV�DWWHQGLQJ� 
,WHPV�RI�LQWHUHVW�ZHUH� 
· 7KH�SDVVLQJ�RI�7ULVK�&DPSEHOO��%DUEDUD�0LOQH��DQG�&ROLQ�3LGJHRQ��D�

IRUPHU�SDULVKLRQHU��ZHUH�UHFRUGHG�ZLWK�VDGQHVV��.DUO�OHG�XV�LQ�SUD\HU�
ZKLFK�LQFOXGHG�RWKHUV�ZKR�KDG�EHHQ�XQZHOO� 

· 7ZR�KLJKO\�VXFFHVVIXO�HYHQWV�–�WKH�&RRN�,VODQGV�/DQJXDJH�:HHN�VHU�
YLFH�DQG�RWKHU�HYHQWV���DQG�2XU�)DYRXULWH�+\PQV�VHUYLFH�ZHUH�KHOG�� 

· 3URSHUW\�DQG�)LQDQFH�UHSRUWHG�WKDW�EHFDXVH�RI�VHUYLFHV�DQG�KLUH�RI�RXU�
SUHPLVHV�EHLQJ�DIIHFWHG�E\�ORFNGRZQ��RXU�LQFRPH�IRU�WKH�FRPLQJ�\HDU�
FRXOG�EH�VLJQLILFDQWO\�DIIHFWHG��,W�LV�XQNQRZQ�ZKDW�IXUWKHU�GLVUXSWLRQ�
&RYLG����PLJKW�FDXVH�LQ�IXWXUH�� 

· /LJKWLQJ�LQ�WKH�&KXUFK�DQG�WKH�KDOO�KDYH�EHHQ�XSGDWHG�DQG�LPSURYHG� 
· 8QIRUWXQDWHO\��PHHWLQJV�DQG�GLVFXVVLRQV�ZLWK�HOHFWLRQ�FDQGLGDWHV�DQG�

UHIHUHQGXP�KDYH�EHHQ�FDQFHOOHG� 
· )HOORZVKLS�FRPPLWWHH�QRWHG�WKH�VXFFHVVIXO�OXQFKHRQ�DW�0RQWURVH�ZLWK�

���DWWHQGHHV� 
· 2XU�UHVSRQVH�WR�WKH�7KHRORJLFDO�(GXFDWLRQ�DQG�/HDGHUVKLS�7UDLQLQJ�

UHSRUW�ZDV�IRUZDUGHG�WR�1RUWKHUQ�3UHVE\WHU\�IRU�FRQVROLGDWLRQ�DQG�
VXEPLWWLQJ�WR�3&$1=� 

· 7KH�$*0�KDV�KDG�WR�EH�GHIHUUHG�WR�6XQGD\��WK�6HSWHPEHU��RU�D�IXU�
WKHU�GDWH�LI�&RYLG����ORFNGRZQ�RFFXUV� 

 
�-RKQ�6KDGEROW 

 



� 
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$V�\RX�ZLOO�KDYH�KHDUG�E\�HPDLO�LI�\RX�DUH�RQ-OLQH��ZH�KDG�WR�FDQFHO�DOO�
RXU�HOHFWLRQ�SUHSDUDWLRQ�SODQV��6LQFH�WKH�HOHFWLRQ�KDV�EHHQ�SXW�RII�XQWLO��
���2FWREHU��HDUO\�YRWLQJ�IURP���2FWREHU��WKH�WLPH�IRU�FDQGLGDWHV�WR����

UHJLVWHU�KDV�LQFUHDVHG�WR����6HSWHPEHU�VR�PRUH�FDQGLGDWHV�PD\�DSSHDU�� 
+HUH�DUH�WKRVH��UHJLVWHUHG�DW�WKH�WLPH�RI�ZULWLQJ��LQ�WKH�HOHFWRUDWHV�FRY�
HUHG�E\�PRVW�RI�RXU�FRQJUHJDWLRQ��$V�\RX�FDQ�VHH�WKHUH�DUH�VRPH�FDQGL�
GDWHV�DQG�SDUWLHV�ZKLFK�PD\�EH�XQIDPLOLDU��VR�\RX�KDYH�WLPH�WR�GR�VRPH�

UHVHDUFK�LQWR�WKH�FDQGLGDWHV�DQG�WKH�SDUWLHV�LI�\RX�ZLVK� 
 

1RUWK�6KRUH�&DQGLGDWHV�DQG�WKHLU�SDUWLHV�DUH� 
1HZ�&RQVHUYDWLYH  0LNH�%UHZHU 
2XWGRRUV    6XH�'LFN 
2SSRUWXQLWLHV   6KDL�1DYRW 
*UHHQ     (OL]DEHWK�5DZOLQJV 
21(     (GZDUG�6KDQO\ 
/DERXU     5RP\�8GDQJD 
1DWLRQDO    6LPRQ�:DWWV 
 
(DVW�&RDVW�%D\V  
/DERXU     0RQLQD�+HUQDQGH] 
*UHHQ     'DQLHO�-RQHV 
2XWGRRUV    0DULXV�.HRNHPRHU 
1DWLRQDO    (ULFD�6WDQIRUG 
 
8SSHU�+DUERXU 
1DWLRQDO    -DNH�%H]]DQW 
$&7     .DUHQ�&KKRXU 
2XWGRRUV    &DWKHULQH�*LRU]D 
*UHHQ     5\DQ�1LFKROOV 
1HZ�&RQVHUYDWLYH  %HUQDGHWWH�6RDUHV 
/DERXU     9DQXVKL�:DOWHUV 

 
$V�\RX�NQRZ�ZH�ZLOO�DOVR�EH�DVNHG�WR�YRWH�RQ���UHIHUHQGXPV� 
�� &DQQDELV� OHJLVODWLRQ� DQG� FRQWURO� UHIHUHQGXP�� ,I� ���� RU�PRUH� YRWH�

³<HV´�RQ�WKLV�LW�ZLOO�VXSSRUW�WKH�LQFRPLQJ�JRYHUQPHQW�WR�LQWURGXFH�D�
%LOO� RQ� WKH� VXEMHFW�� ,W�ZRXOG� WKHQ� JR� WKURXJK� WKH� XVXDO�&RPPLWWHH�
VWDJHV�EHIRUH�LW�FRXOG�EH�HQDFWHG� 

 

���7KH�(QG�RI�/LIH�&KRLFH��,Q�WKLV�FDVH�DQ�$FW�KDV�DOUHDG\�EHHQ�SDVVHG�LQ�
WR�ODZ�EXW�LWV�LPSOHPHQWDWLRQ�LV�GHSHQGHQW�RQ�D�³<HV´�YRWH�RI�PRUH�WKDQ�
��� 



�� 

7R�JHW�VRPH�QHXWUDO�LQIRUPDWLRQ�RQ�ERWK�WKHVH�UHIHUHQGXPV�JR�WR�
ZZZ�UHIHUHQGXPV�JRYW�Q]� 
 
,�ZDV�DOVR�VHQW�WKHVH�WZR�OLQNV�ZLWK�IDFWXDO�LQIRUPDWLRQ�ZKLFK�PD\�EH�RI�LQ�
WHUHVW��7KH�YLGHR�LVQ¶W�JUHDW�XQIRUWXQDWHO\�� 
ZZZ�VHOZ\QIRXQGDWLRQ�RUJ�Q]�SURPRWLRQV�LQIRUPDWLRQ-IRU-WKH-JHQHUDO-
HOHFWLRQ 
KWWSV���FDQQDELVUHIHUHQGXP�FR�Q]� 
 
)LQGLQJ�RXW�ZKDW�WKH�SROLFLHV�RI�WKH�GLIIHUHQW�SDUWLHV�DUH 
7KH�ZHE�VLWHV�RU�IDFH�ERRN�HQWULHV�JLYH�SDUW\�SROLFLHV���$QRWKHU�VRXUFH�LV�WKH�
6SLQRII¶V�FROOHFWLRQ�RI�SROLFLHV� 
 
7KH�6SLQRII��D�QHZV�RUJDQLVDWLRQ��LV�SXWWLQJ�WRJHWKHU�WKH�SDUWLHV¶�SROLFLHV�RQ�
YDULRXV� WRSLFV�ZKLFK� LV�D�KHOSIXO� WRRO� IRU�FRPSDULQJ� WKHP�� ,W� LV�DYDLODEOH�DW�
SROLF\�Q]�� 
 
7KH\� SRLQW� RXW� WKDW� ³2QO\� SDUWLHV�ZLWK� D� VHDW� LQ� WKH� FXUUHQW� SDUOLDPHQW�� RU�
SROOLQJ�RYHU�RQH�SHU�FHQW�DV�DW���$XJXVW�LQ�WKH�5DGLR�1HZ�=HDODQG�³3ROO�RI�
3ROOV´�DJJUHJDWLRQ��KDYH�EHHQ�LQFOXGHG�´ 
 
,�KRSH�WKLV�LV�D�KHOSIXO�DOWHUQDWLYH�WR�RXU�&DQGLGDWHV�(YHQLQJ���� 
 
(ULFD�%UDVK�-�&KXUFK�DQG�&RPPXQLW\�&RQYHQRU 

 
 
�� 



�� 



�� 
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$FWLYLWLHV�0RUQLQJV�� 
%RDUG�	�&DUG������DP-��QRRQ  0DLUDQJL�%D\  �VW�7XHV � �  �0DUJDUHW�3RQW � 
*DPHV   ��������������  &KXUFK�/RXQJH RI�WKH�PRQWK  ������������ 
 
%RRN�&OXE� ����DP� 0DLUDQJL�%D\�  �UG�7XHVGD\�  �0DUJDUHW�3RQW 
   &KXUFK�/RXQJH RI�WKH�PRQWK  ���������� 
 
%RUQ�$JDLQ� ��-��SP 0DLUDQJL�%D\  (YHU\�:HGQHVGD\�����*DU\�6\PH 
%RGLHV�   &KXUFK�+DOO      ��������� 
 
&KXUFK�&KRLU ����SP 0DLUDQJL�%D\  7KXUVGD\V�EHIRUH� �1RUPD�%DNHU� 
   &KXUFK  VSHFLDO�VHUYLFHV� ���������   
 ������������������������������������������������������������������������������������������������������������������������������������������������� 
'HHV�6RFLDO�&OXE������DP�-�SP 0DLUDQJL�����������������(YHU\�7KXUVGD\� �7DQJL�-RVHSK���������������
   &KXUFK�ORXQJH      ������������� 
 
(QJOLVK�  ��-�����SP 0DLUDQJL�%D\  (YHU\�:HGQHVGD\����-RKQ�6KDGEROW 
&RQYHUVDWLRQV�    0HHWLQJ�5RRP��� ���������� 
  ��  
)ULGD\�1LJKW ����SP 7R�EH�$GYLVHG  �UG�)ULGD\�  �.DUHO�/RULHU � 
'LVFXVVLRQ�*URXS    RI�WKH�PRQWK  ���������� 
 
*LUOV�%ULJDGH �����-��SP��� 0DLUDQJL�%D\  (YHU\�7XHVGD\  �.D\�%DUERXU 
   &KXUFK�+DOO �������LQ��VFKRRO�WHUP ���-���� 
 
+RXVH�*URXS���������������� ��$�+DVWLQJV�5G���������������7%$  �'RULOOH�6KDGEROW 
���������������������������������������������������������0DLUDQJL�%D\����������������������������������������������-���� 
 
/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�  ���������� 
 
0DLQO\�0XVLF �����-��D�P� 0DLUDQJL�%D\���������(YHU\�)ULGD\  �$QJHO�0DWDSR 
   &KXUFK�/RXQJH������LQ�VFKRRO��WHUP�� ������������� 
 
3DULVK��&RXQFLO ����SP 0DLUDQJL�%D\� �UG�7XHVGD\��������������6WHZDUW�0LOQH 
   &KXUFK�/RXQJH� �RI�WKH�PRQWK��������������������� 
 
7UDQVSRUWDWLRQ�� $UUDQJHG�DV�UHTXLUHG�DQG�DV�UHTXHVWHG��������������������������1RUPD�%DNHU 
�$YDLODEOH���������������������������������������������������������������������������������������������������������������������� 
 
<RXWK��	�  ��DP 0DLUDQJL�%D\�  6XQGD\V   �$QJHO�0DWDSR� 
FKLOGUHQ�������  &KXUFK      �������������  
 
���������������    


