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6HSWHPEHU�������� 
 

/$%25�'$<�� �:KLOH� RIILFLDOO\� WKH� ODVW� GD\� RI� WKH�
VXPPHU� VHDVRQ�� WKH� ILUVW� 0RQGD\� LQ� 6HSWHPEHU� ZDV�
GHFODUHG� D� IHGHUDO� KROLGD\� LQ� KRQRU� RI� ZRUNHUV� E\�
3UHVLGHQW�*URYHU�&OHYHODQG�LQ�����������\HDUV�SULRU�WR�
WKDW� LQ� 6HSWHPEHU� RI� ������ WKH� ODERU� XQLRQV� RI� 1HZ�
<RUN� GHFODUHG� D� GD\� RI� FHOHEUDWLRQ� IRU� WKH� ZRUNHUV���
(YHQ� WKRXJK� WKH\� ORVW� D� GD\¶V� ZDJH�� ������� VWD\HG�
KRPH�WR�SDUWLFLSDWH�LQ�SDUDGHV�DQG�FHOHEUDWLRQV���3RSH�
/HR�;,,,�� QHDU� WKH� HQG� RI� WKH� ��WK� FHQWXU\�� ZURWH� DQ�
HQF\FOLFDO� SUDLVLQJ� ODERU� DQG� VXSSRUWLQJ� ZRUNHUV��
UHPLQGLQJ� WKH� IDLWKIXO� WKDW� ZRUN� UHIOHFWV� RXU�
FRRSHUDWLRQ� ZLWK� WKH� &UHDWRU� LQ� EXLOGLQJ� XS� *RG¶V�
NLQJGRP�� � 5HVW� IURP� \RXU� ODERUV� DQG� HQMR\� WKH�
KROLGD\�� 

 

6800(5� 3,&1,&� 5(3257�� � :H� KDG� D� JUHDW�
FURZG� DWWHQGLQJ� RXU� DQQXDO� SLFQLF� DW� 6ORYHQVND�
3ULVWDYD�RQ�$XJXVW���WK�DQG�JUHDW�SHRSOH�YROXQWHHULQJ�
WR�NHHS�HYHU\WKLQJ�JRLQJ�VPRRWKO\���:H�DUH�JUDWHIXO�WR�
LQGLYLGXDOV� DQG� RUJDQL]DWLRQV� ZKR� GRQDWHG� QRW� RQO\�
IRU� WKH� EDNH� VDOH� DQG� EDVNHW� UDIIOH�� EXW� WR� KHOS� FRYHU�
VRPH� RI� RXU� H[SHQVHV�� �:H� DUH� JUDWHIXO� WR� 6W��0DU\�
+RO\�1DPH�6RFLHW\�IRU�FRYHULQJ�WKH�H[SHQVHV�IRU� WKH�
&KLOGUHQ¶V� *DPHV�� 6ORYHQLDQ� VDXVDJHV� DQG� EDU�
VXSSOLHV�� WR� 6RSKLH�0D]L� IRU� GRQDWLQJ� WKH� URDVW� EHHI��
DQG� WR� %RE� )UHGHULFR� IRU� GRQDWLQJ� ,WDOLDQ� 6DXVDJH��
ZKLFK� ZDV� PDGH� E\� SDULVKLRQHUV� RI� RXU� QHLJKERULQJ�
SDULVK�RI�+RO\�5HGHHPHU���7KH�QHW�SURILW�IRU�WKH�UDIIOH�
ZDV� ���������� DQG� WKH� QHW� SURILW� IRU� WKH� SLFQLF� ZDV�
������������ � 7KH� WRWDO� QHW� SURILW� IRU� WKH� GD\� ZDV�
������������ � $JDLQ�� RXU� WKDQNV� DQG� JUDWLWXGH� IRU�
KHOSLQJ�WR�PDNH�RXU�DQQXDO�SLFQLF�D�JUHDW�VXFFHVV� 
 

67�� 0$5<� 3$5,6+� 6&+22/� 2)� 5(/,*,21�
�365��ZLOO�EHJLQ�FODVVHV�QH[W�6XQGD\��6HSWHPEHU���WK��
DW�������D�P���$OO�SXEOLF�VFKRRO�VWXGHQWV�IURP��VW�JUDGH�
WR���WK�JUDGH�DUH�H[SHFWHG�WR�DWWHQG�365�FODVVHV� 
 

3(&21�	�&/$06���2XU�6W��0DU\�&ODPEDNH�ZLOO�EH�
RQ�6DWXUGD\��6HSWHPEHU���WK�LQ�WKH�SDULVK�KDOO���&RVW�RI�
WKH� 6WHDN�	�&ODPV� GLQQHU� LV� ����� &KLFNHQ�	�&ODPV�
GLQQHU� LV� ���� DQG� 6WHDN� RQO\� GLQQHU� LV� ����� � ([WUD�
FODPV�DUH�������6HUYLQJ�ZLOO�EH�IURP������S�P��WR������
S�P���-HII�3HFRQ�RUFKHVWUD�ZLOO�SOD\�IRU�\RXU�OLVWHQLQJ�
DQG� GDQFLQJ� SOHDVXUH�� � 5HVHUYDWLRQV� DUH� QHFHVVDU\���
3OHDVH� FDOO� WKH� SDULVK� RIILFH� DW� ���-���-����� DQG�
LQGLFDWH�WKH�W\SH�RI�GLQQHU�\RX�ZLVK�DQG�WKH�QXPEHU�RI�
GLQQHUV��� 
 

&$7+2/,&�5$',2� �����$0�ZLOO�EH�DW�RXU�SDULVK�WKH�
ZHHNHQG�RI�6HSWHPEHU���WK�	���WK�ZLWK�D�SUHVHQWDWLRQ�DQG�
GLVSOD\� RI� DOO� WKH� JUHDW� WKLQJV� LW� RIIHUV� WR� LWV� OLVWHQHUV� LQ�
HQULFKLQJ�DQG�JURZLQJ�RXU�&DWKROLF�)DLWK�WKURXJK�ZLVGRP�
DQG�NQRZOHGJH��� 

/DVW�6XQGD\¶V�2IIHULQJ��������� 
&KXUFK�1HHGV�������LQ�PHPRU\�RI�-XOLD�2PDKHQ�
IURP�0DUJDUHW�5DN������LQ�PHPRU\�RI�-XOLD�2PDKHQ�
IURP�6ORYHQVND�3ULVWDYD�3HQVLRQHUV������LQ�PHPRU\�
RI�-XOLD�2PDKHQ�IURP�-RVHSK�	�&KHU\O�=RUNR������LQ�
PHPRU\�RI�9HURQLND�8GRYLþ�IURP�9LGD�=DN�������
IURP�VXPPHU�UDIIOH�SUL]H�IURP�0LKHOD�/HVLFD� 
 

<RXU�JHQHURVLW\�WR�WKH�SDULVK�LV�DSSUHFLDWHG� 
 

6/29(1,$1� '$<6� ,1� &/(9(/$1'�� �������
%HJLQQLQJ� 7KXUVGD\�� 6HSWHPEHU� �WK� WR� 6XQGD\��
6HSWHPEHU� ��WK�� WKH� 6ORYHQLDQ� &RPPXQLW\� RI�
&OHYHODQG� ZLOO� FHOHEUDWH� RXU� DFFRPSOLVKPHQWV� DQG�
UHPHPEHU� WKH� ��� \HDUV� RI� 6ORYHQLDQ� ,QGHSHQGHQFH���
7KHUH�DUH�VSHFLDO�IO\HUV�E\�WKH�HQWUDQFHV�RI�WKH�FKXUFK�
ZLWK� WKH� GD\-WR-GD\� VFKHGXOH� RI� HYHQWV�� � 7KXUVGD\��
6HSWHPEHU��WK� DW������S�P��� WKHUH�ZLOO�EH�D�6ORYHQLDQ�
)LOP�LQ�WKH�2VZDOG�%XLOGLQJ�0HGLD�&HQWHU��)LUVW�)ORRU�
����� 6XSHULRU� $YH�� � 7KH� 'RFXPHQWDU\� LV� ³�����
6ORYHQLDQ���6WRULHV�RI�6ORYHQLDQ�:RPHQ�LQ�$PHULFD�´��
7KH� PDLQ� FHOHEUDWLRQ� RI� WKH� ��WK� DQQLYHUVDU\� RI�
,QGHSHQGHQFH�RI� WKH�5HSXEOLF�RI�6ORYHQLD�ZLOO� EH�RQ�
7KXUVGD\��6HSWHPEHU���WK�DW������S�P��LQ�WKH�5RWXQGD�
RI�&OHYHODQG�&LW\�+DOO�� ���� /DNHVLGH�$YH�� �0DVV� RI�
7KDQNVJLYLQJ� IRU� 6ORYHQLD¶V� LQGHSHQGHQFH� ZLOO� EH�
KHUH�DW�6W��0DU\¶V�RQ�6XQGD\��6HSWHPEHU���WK�DW�������
D�P��� IROORZHG�E\� WKH� FHUHPRQLDO�RSHQLQJ�RI� WKH�QHZ�
6W�� 9LWXV� 3DULVK� KDOO� DW� ������ D�P�� DQG� WKHQ� WR�
6ORYHQVND� 3ULVWDYD� DW� ����� S�P�� WR� FHOHEUDWH� WKH� ��WK�
DQQLYHUVDU\� RI� 6ORYHQVND� 3ULVWDYD� DQG� FXOWXUDO�
SURJUDP� IRU� 6ORYHQLD¶V� LQGHSHQGHQFH�� � 6ORYHQLDQ�
GLJQLWDULHV�DWWHQGLQJ�ZLOO�EH�+HOHQD�-DNOLWVFK��0LQLVWHU�
IRU�6ORYHQLDQV�/LYLQJ�$EURDG��6ORYHQLDQ� DPEDVVDGRU�
WR� WKH�8�6���7RQH�.DM]HU��'U��=YRQH�äLJRQ�� IURP� WKH�
2IILFH� RI� 6ORYHQLDQV� /LYLQJ� $EURDG�� DQG� 6ORYHQLDQ�
*HQHUDO�&RQVXO��$OHQND�-HUDN�� 
 

67�� 9,786� $/7$5� 62&,(7<� %(1(),7�
',11(5�ZLOO� EH� QH[W� 6XQGD\�� 6HSWHPEHU� ��WK�LQ� WKH�
QHZ�6W��9LWXV�SDULVK�KDOO���&RVW�RI�WKH�GLQQHU�LV�����IRU�
DGXOWV� DQG� ��� IRU� FKLOGUHQ�� � 7DNH-RXWV� DUH� DOVR�
DYDLODEOH� IRU� WKH�EUHDGHG�FKLFNHQ�GLQQHU�� �)RU� WLFNHWV�
FDOO�6W��9LWXV�UHFWRU\�RIILFH�DW����-���-�������7LFNHWV�
PD\� DOVR� EH� SXUFKDVHG� DW� WKH� GRRU� QH[W� 6XQGD\���
(YHU\RQH�LV�ZHOFRPH� 
 

9,16.$�75*$7(9���:,1(�)(67,9$/�ZLOO�EH�KHOG�DW�
6ORYHQVND�3ULVWDYD�RQ�6DWXUGD\��6HSWHPEHU���WK�IURP������
S�P��WR�������S�P���7KHUH�ZLOO�EH�ERXQWLIXO�FKDUFXWHULH�WUD\V�
IRU������WR�UHVHUYH�D� WUD\��SOHDVH�HPDLO�IXQ#SULVWDYD�RUJ���
DV� ZHOO� DV� *RXODVK�3ROHQWD� 'LQQHUV� IRU� ���� RU� ýHYDSþLþL�
'LQQHUV� IRU� ����� � 6WDQ�0HMDF�ZLOO� SOD\� IRU� \RXU� OLVWHQLQJ�
DQG�GDQFLQJ�SOHDVXUH���7KHUH�ZLOO�EH�ZLQH�DQG�EHHU�PDNLQJ�
GHPRQVWUDWLRQV�� � 7KHUH� LV� D� ��� QRQ-3ULVWDYD� PHPEHU�
HQWUDQFH�IHH���(YHU\RQH�LV�ZHOFRPH� 
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3UDLVH�WKH�/RUG�P\�VRXO� 



 

0DVVHV�IRU�WKH�:HHN�RI�6HSWHPEHU��-�������� 
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 �����D�P� 0DUWD�âHOLJRYD��.XPãHWRYL�D�6ORWRYL� 
7KXUVGD\� ������67��3(7(5�&/$9(5��3ULHVW��� 
��� �����D�P� -RVHSK��%LOO��.OHLQ� 
)ULGD\� �������:((.'$< 
 �����D�P� ,JQDF�	�$QD�2PDKHQ��-RH�2PDKHQ� 
6DWXUGD\� �������:((.'$< 
 �����D�P� 9HURQLND�8GRYLþ�����'D\� 
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 �����D�P� 3DULVKLRQHUV 
 ������D�P� -RåH�	�$QD�9RMH��6LOYD�.UDãRYHF��6WDQH�

.UHYK�	�-RåL�6WUOH��$QL�.UHYK�&KDPSD� 
 ������S�P� &KXFN�	�3K\OLV�7ULYLVRQQR��7ULYLVRQQR�

)DPLO\� 
���� 
3OHDVH�3UD\�IRU�2XU�6LFN��%UDQNR�3LãRUQ��7RP�0F1XOW\��
0ODGHQ�	�'XãDQND� /HQJHO��0LPL� &HQGRO��0DULH� 2JULQF��
)UDQFHV�5X]LF��7HG�-HQGD��)UHG�%URZQ 
����� 

��/HFWRUV�([WUDRUGLQDU\�0LQLVWHUV 
�:HHNHQG�RI�6HSWHPEHU���WK�6HSWHPEHU���WK� 

 
6DWXUGD\ �����S�P� 7RQL�-R�.R]DN�&LQG\�6PLWK 
6XQGD\ �����D�P� 0DU\�/RXLVH�-HVHN�&DWK\�&HUHU 
 ������D�P� 6\OYLD�3LVRUQ�0DUWKD�5R]PDQ 
 ������S�P� /DXUD�0HUNXQ�0DULH�.XVKQHU 
������������� 
6/29(16.,�'1(9,�9�&/(9(/$1'8��������=DþHWHN�
Y�þHWUWHN�����VHSWHPEUD�GR�QHGHOMH�����VHSWHPEUD��6ORYHQVND�
VNXSQRVW� &OHYHODQGD� ER� SUD]QRYDOD� QDãH� GRYUãLWYH� LQ� VH�
VSRPQLOD� ��� REOHQWLFH� 6ORYHQVNH� VDPRVWRMQRVWL�� � ,PDPR�
SRVHEQH�OHWDNH�SUL�YKRGLK�Y�FHUNHY�]D�GQHYQL�UHG�GRJRWNRY���
9� þHWUWHN�� ��� VHSWHPEUD� RE� ����� ]YHþHU�� ER� Y� 2VZDOG�
%XLOGLQJ� 0HGLD� &HQWHU�� )LUVW� )ORRU�� ����� 6XSHULRU� $YH���
6ORYHQVNL� ILOP� 6ORYHQNH�� GRNXPHQWDUHF� R� DPHULãNLK��
6ORYHQNDK���*ODYQR�SUD]QRYDQMH����REOHWQLFH�VDPRVWRMQRVWL�
5HSXEOLNH� 6ORYHQLMH� ER� Y� þHWUWHN� ���� VHSWHPEUD� RE� �����
]YHþHU�Y�5RWXQGL�&OHYHODQG�&LW\�+DOO�� ����/DNHVLGH�$YH���
=DKYDOQD� PDãD� ]D� VDPRVWRMQRVW� 6ORYHQLMH� ER� WXNDM� SUL�
0DULML� YQHERY]HWL� Y� QHGHOMR� ���� VHSWHPEUD� RE� ������
GRSROGDQ��VOHGL�VORYHVQR�RGSUWMH�QRYH�GYRUDQH�SUL�6Y��9LGX�
RE�������GRSROGDQ�LQ�SRWHP�QD�6ORYHQVNR�3ULVWDYR�RE������
SRSROGDQ� ]D� SUD]QRYDQMH� ���� REOHWQLFH�6ORYHQVNH�3ULVWDYH�
LQ� NXOWXUQL� SURJUDP� ]D� 6ORYHQVNR� VDPRVWRMQRVW�� � 1DY]RþL�
ERGR� VORYHQVNL� GRVWYRMDQVWYHQLNL�� +HOHQD� -DNOLWVFK���
PLQLVWULFD� ]D� 6ORYHQFH� SR� VYHWX�� 6ORYHQVNL� YHOHSRVODQLN�
7RQH�.DM]HU��'U��=YRQH�äLJRQ�L]�XUDGD�6ORYHQFHY�SR�VYHWX��
LQ�6ORYHQVND�*HQHUDOQD�.RQ]XODWND�$OHQND�-HUDN��� 
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'(/$96.,� '$1�� � 0HGWHP� NR� MH� XUDGQR� ]DGQML� GDQ�
SROHWQH� VH]RQH�� MH� OHWD� ����� SUHGVHGQLN�*URYHU�&OHYHODQG�
UD]JODVLO�SUYL�SRQHGHOMHN�Y�VHSWHPEUX�NRW�GUåDYQL�SUD]QLN�Y�
þDVW�GHODYFHY������OHW�SUHG�WHP��VHSWHPEUD�������VR�GHODYVNL�
VLQGLNDWL�Y�1HZ�<RUNX�UD]JODVLOL�GDQ�SUD]QRYDQMH�GHODYFHY���
ýHSUDY� VR� L]JXELOL� HQR� GQHYQR�SODþR�� MLK� MH� �������RVWDOR�
GRPD�� GD� EL� VRGHORYDOL� Y� SDUDGDK� LQ� SUD]QRYDQMLK�� �3DSHå�
/HR�;,,,�MH�RE�NRQFX�����VWROHWMD�QDSLVDO�RNURåQLFR��Y�NDWHUL�
MH�SRKYDOLO�GHOR�LQ�SRGSRUQH�GHODYFH�� WHU�RSRPQLO�YHUQLNH��
GD�GHOR�REUDåD�QDãH�VRGHORYDQMH�V�6WYDUQLNRP�SUL�RNUHSLWYL�
%RåMHJD� NUDOMHVWYD�� � 3RþLYDMWH� RG� VYRMHJD� GHOD� LQ� XåLYDMWH�
SUD]QLN� 
 

â2/$�9(528.$�0$5,-(�91(%29=(7(� �365��VH�
]DþQH� QDVOHGQMR� QHGHOMR� ���� VHSWHPEUD� RE� ������ XUL�
GRSROGQH�� �9VL�XþHQFL�NL�KRGLMR�Y�MDYQH�ãROH�RG����UD]UHGD�
GR�����UD]UHGD��MH�SULþDNRYDQR�GD�SULGHMR�N�YHURXNX� 
 

3252ý,/2� 32/(71(*$� 3,.1,.$�� � ,PHOL� VPR�
YHOLNR� OMXGL� QD� QDãHP� SLNQLNX� QD� 6ORYHQVNL� 3ULVWDYL� ����
DYJXVWD� LQ� GREUH� OMXGL� NL� VR� SURVWRYROMQR� GHODOL�� GD� MH� ãOR�
YVH�JODGNR���+YDOHåQL�VPR�SRVDPH]QLNRP�LQ�RUJDQL]DFLMDP�
NL� VR� GDURYDOL� QH� VDPR� ]D� 3URGDMR� SHFLYD� LQ� GUDåER�
NRãDULFH��DPSDN�WXGL�SRPDJDOL�NULWL�QDãH�VWURãNH���+YDOHåQL�
VPR� QDãHPX� GUXãWYX� 1DMVYHWHMãHJD� ,PHQD�� NL� VR� NULOL��
VWURãNH�]D�2WURãNH� LJUH�LQ�VWYDUL�]D� WRþLOQLFR��6RSKLH�0D]L�
NL� MH� GDURYDOD� URDVW� EHHI�� LQ� %RE� )UHGHULFR� NL� MH� GDURYDO�
,WDOLMDQVNH�NOREDVH�NL� VR� MLK�QDUHGLOL� åXSOMDQL�QDãH�VRVHGQH�
åXSQLMH� +RO\� 5HGHHPHU�� � ýLVWL� GRELþHN� ]D� åUHEDQMH� MH�
����������LQ�þLVWL�GRELþHN�]D�SLNQLN�MH��������������6NXSQL�
GRELþHN� ]D� GDQ� MH� ������������ � 6SHW�� QDãD� ]DKYDOD� LQ�
KYDOHåQRVW�]D�SRPRþ��GD�MH�ELO�SLNQLN�YHOLN�XVSHK� 
 

.26,/2� 2/7$51(*$� '58â79$� 69�� 9,'$�� ER�
QDVOHGQMR� QHGHOMR� ���� VHSWHPEUD� Y� QRYL� åXSQLMVNL� GYRUDQL�
6Y�� 9LGD�� � &HQD� NRVLO� MH� ���� ]D� RGUDVOH� LQ� ��� ]D� RWURNH���
.RVLOR�� RFYUW� SLãþDQHF� V� SULORJR� ODKNR� Y]DPHWH� GRPRY���
.DUWLFH�]D�NRVLOR�GRELWH�þH�NOLþHWH�åXSQLMVNL�XUDG�6Y��9LGD�
QD����-���-������ �/DKNR� MLK� WXGL�GRELWH�SUL� YUDWLK�QD�GDQ�
NRVLOD���/HSR�YDEOMHQL� 
 

9,16.$� 75*$7(9�� ER� QD� 6ORYHQVNL� 3ULVWDYL� Y� VRERWR�
���� VHSWHPEUD� RG� ����� SRSROGDQ� GR� ������ ]YHþHU�� � ,PHOL�
ERGR� SODGQMH� ERJDWHJD� QDUH]ND� ]D� ����� �]D� UH]HUYDFLMH�
SODGQMD�� SURVLPR� SLãLWH� QD� HPDLO� IXQ#SULVWDYD�RUJ��� WXGL�
JRODå�LQ�SROHQWD�]D�����DOL�þHYDSþLþH�]D�������6WDQH�0HMDþ��
ER�LJUDO�]D�SOHV�LQ�]DEDYR���7XGL�ERGR�GHPRQVWUDFLMH�GHODWL�
YLQR�LQ�SLYR���=D�QHþODQH�3ULVWDYH�MH�YVWRSQLQD������9VL�OHSR�
YDEOMHQL� 
 

3(&21�	�&/$06���1Dã�åXSQLMVNL�FODPEDNH�ER�Y�VRERWR��
����VHSWHPEUD�Y�åXSQLMVNL�GYRUDQL���&HQD�]D�6WHDN�	�&ODPV�
MH� ����� &KLFNHQ� 	� &ODPV� MH� ����� LQ� VDPR� 6WHDN� MH� ������
'RGDWQH�FODPV�VR�������6HUYLUDOL�ERGR�RG������GR������XUH�
]YHþHU�� � -HII� 3HFRQ� 2UNHVWHU� ER� LJUDO� ]D� SOHV� LQ� ]DEDYR���
5H]HUYDFLMH� VR� QXMQH�� �.OLþLWH� åXSQLMVNL� XUDG� QD� ���-���-
������GD�UH]HYLUDWH�NDNãQR�YHþHUMR�åHOLWH�LQ�NROLNR� 
 

.$72/,â.,� 5$',2� ����� $0� ER� Y� QDãL� åXSQLML� ]D�
YLNHQG� ���� LQ� ���� VHSWHPEUD� ]� SUHGVWDYLWYLMR� LQ� UD]VWDYR�
YVHK�VWYDUL�NL�MLK�QXGLMR�QMLKRYLP�SRVOXãDOFHP�GD�RERJDWLMR�
LQ�QDUDãþDMR�QDãR�.DWROLãNR�YHUR�SR�PRGURVWL�LQ�]QDQMX� 
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