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PRQWK�RI�2FWREHU��WKH�0RQWK�RI�WKH�+RO\�5RVDU\�DQG�
5HVSHFW� IRU� /LIH�0RQWK�� SUD\� WKH� +RO\� 5RVDU\� GDLO\�
WKDW� WKH� SHRSOH� RI� WKLV� QDWLRQ�ZLOO� RSHQ� WKHLU� H\HV� WR�
WKH� WUDJHG\�DQG�KHDUWDFKH�RI�DERUWLRQ�DQG� WKH�QHJOHFW�
RI� WKH� SRRU�� HOGHUO\�� VWUXJJOLQJ� DQG� PDUJLQDOL]HG� RI�
VRFLHW\���,Q�WKH�VSLULW�RI�$UFKELVKRS�&RUGLOHRQH�RI�6DQ�
)UDQFLVFR�� SUD\� DQG� IDVW� IRU� WKH� FRQYHUVLRQ�� FRXUDJH�
DQG�ZLVGRP�RI�RXU�SROLWLFDO�OHDGHUV�ZKR�ORYH�WR�IODXQW�
WKHLU� &DWKROLFLVP� XQWLO� LW¶V� WLPH� WR� WDNH� D� VWDQG� RQ�
LVVXHV� WKDW� OLWHUDOO\� FDQ� PHDQ� WKH� GLIIHUHQFH� EHWZHHQ�
OLIH� DQG� GHDWK�� �$V�&DWKROLF�&KULVWLDQV�ZH� VKRXOG� DOO�
UHPHPEHU� WR� ³SURIHVV� ZKDW� ZH� EHOLHYH� DQG� EHOLHYH�
ZKDW�ZH�SURIHVV�´�� 
 

.2/,1(�� VSRQVRUHG� E\� 3HQVLRQHUV� RI� 6ORYHQVND�
3ULVWDYD� LV�EHLQJ�VHUYHG�72'$<��2FWREHU���WK� LQ� WKH�
SDULVK�KDOO�IURP�������D�P��WR������S�P�� �'RQDWLRQ�LV�
������1R�UHVHUYDWLRQV�QHFHVVDU\���7LFNHWV�DUH�DYDLODEOH�
DW�WKH�GRRU��� 
 

)$//� )(67,9$/�0((7,1*�� �:H�DUH� DVNLQJ�RXU�
SDULVK�YROXQWHHUV�WR�DWWHQG�D�SODQQLQJ�PHHWLQJ�IRU�RXU�
XSFRPLQJ� )DOO� )HVWLYDO� RQ� 7XHVGD\�� 2FWREHU� ���� DW�
�����S�P��LQ�WKH�6ORYHQLDQ�5RRP���2XU�)HVWLYDO�ZLOO�EH�
RQ�1RYHPEHU���������� 
 

3$6725$/� &281&,/� ZLOO� PHHW� RQ� 7XHVGD\��
2FWREHU� ���� DW� ����� S�P�� LQ� WKH� 6ORYHQLDQ� 5RRP��
IROORZLQJ� WKH� )DOO� )HVWLYDO� PHHWLQJ�� � :H� DVN� DOO�
PHPEHUV�WR�EH�LQ�DWWHQGDQFH� 
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5$))/(� ZLOO� EH� WKLV� 6DWXUGD\�� 2FWREHU� ��WK� LQ� WKH�
SDULVK�KDOO��EHJLQQLQJ�DW������S�P���'LQQHU�ZLOO�LQFOXGH�
:LHQHU� 6FKQLW]HO� DQG� &KLFNHQ� 3DSULNDVK�� � 'RQDWLRQ�
IRU� WKH�0DLQ�%RDUG�7LFNHWV��SOXV� WZR�GLQQHUV�� LV�������
7KLV� LQFOXGHV� RSHQ� EDU�� � )RU� PRUH� LQIRUPDWLRQ� RU�
WLFNHWV�� SOHDVH� FRQWDFW� .ULVWLQD� 6HGPDN� DW� ���-���-
�����RU�6ORYHQLDQ�6FKRRO�SDUHQWV� 
 

*28/$6+� ',11(5�� � 6W�� 0DU\¶V� +RO\� 1DPH�
6RFLHW\�ZLOO� VSRQVRU� D�*RXODVK�	�3ROHQWD�'LQQHU� RQ�
6DWXUGD\�� 1RYHPEHU� ��WK� LQ� WKH� SDULVK� KDOO�� � 'LQQHU�
ZLOO�EH�VHUYHG�DW������S�P���7LFNHWV�PD\�EH�SXUFKDVHG�
DW�WKH�GRRU��� 
 

+2/<�/$1'�*,)76���7KH�ZHHNHQG�RI�2FWREHU���UG�
DQG���WK��+RO\�/DQG�*LIWV�ZLOO�KDYH�D�GLVSOD\�RI�LWHPV�
PDGH� E\� WKH� HYHU-GZLQGOLQJ�&KULVWLDQ�&RPPXQLW\� LQ�
WKH�+RO\�/DQG���7KH�GLVSOD\�ZLOO�EH�LQ�WKH�EDFN�RI�WKH�
FKXUFK�� � ,WHPV� WKDW� DUH� VROG� KHOS� SURYLGH� ZRUN� DQG�
GLJQLW\�WR�WKH�&KULVWLDQV�RI�WKH�0LGGOH�(DVW� 

/DVW�6XQGD\¶V�2IIHULQJ��������� 
&KXUFK�1HHGV�������LQ�WKDQNVJLYLQJ�IRU�WKH�ELUWK�DQG�
IHDVW�GD\�RI�WKHLU�GDXJKWHU�5R]DOLD�0DULMD�%UXQHU�IURP�
=DFKDU\� 	� 0DULD� %UXQHU�� ����� LQ� PHPRU\� RI�
&KULVWLDQ�&KHUPHO\� IURP�ZLIH�-RDQ������� LQ�PHPRU\�
RI�-HQQLH�&UDQH�LQ�DSSUHFLDWLRQ�IRU�WKH�H[DPSOH�RI�KHU�
JUHDW�ORYH�RI�RXU�&DWKROLF�)DLWK�DQG�ORYH�RI�WKLV�SDULVK�
IURP� GDXJKWHU� 5RVHPDU\� 8OHH�� ���� IURP� $/0$�
/RGJH� ����� ���� LQ� PHPRU\� RI� $QJHOD� .R]HOM� IURP�
-RåH� DQG�0DUN�7RPF������DQRQ\PRXV� LQ�PHPRU\�RI�
5D\PRQG�%R]DN��-U� 
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+($57�2)�7+(�6+(3+(5'�&$03$,*1���)RU�
QHDUO\� WZR� \HDUV� QRZ�� WKH� SDULVKHV� LQ� WKH�'LRFHVH� RI�
&OHYHODQG� KDYH� JHQHURXVO\� EHHQ� VXSSRUWLQJ� D� ���
PLOOLRQ� GROODU� LQLWLDWLYH� WR� HQFRXUDJH� YRFDWLRQV��
XQGHUWDNH� ORQJ�RYHUGXH�XSGDWHV�DQG� LPSURYHPHQWV� WR�
WKH� VHPLQDU\� EXLOGLQJV�� VXSSRUW� RXU� QHZO\� RUGDLQHG�
SULHVWV�� DQG� SURYLGH� SURSHU� FDUH� IRU� WKH� UHWLUHG�
GLRFHVDQ� SULHVWV� ZKR� KDYH� GHGLFDWHG� WKHLU� OLYHV� WR�
VKHSKHUGLQJ� WKH� IDLWKIXO� GXULQJ� WKHLU� PDQ\� \HDUV� RI�
VHUYLFH�� � 7KURXJK� RXU� SDUWLFLSDWLRQ� LQ� WKLV� HIIRUW�� D�
SRUWLRQ� RI� WKH� IXQGV� UDLVHG� ZLOO� UHPDLQ� KHUH� LQ� RXU�
SDULVK� WR� VWUHQJWKHQ� RXU� RZQ� ILQDQFLDO� SRVLWLRQ�� �2XU�
SDULVK� LV�RQH�RI� WKH� ODVW�SDULVKHV� WR�SDUWLFLSDWH� LQ� WKLV�
FDPSDLJQ�� ZKLFK� KDV� EHHQ� PHW� ZLWK� WUHPHQGRXV�
VXSSRUW� DQG� VXFFHVV� LQ� RWKHU� SDULVKHV�� � 2Q� 6XQGD\��
2FWREHU� ���� LPPHGLDWHO\� DIWHU� WKH� ������ D�P�� 0DVV��
ZH�ZLOO�KDYH�FRIIHH�	�GRQXWV�DQG�D�VKRUW�SUHVHQWDWLRQ�
DERXW�WKLV�FDPSDLJQ�LQ�WKH�SDULVK�KDOO���:H�LQYLWH�\RX�
WR�FRPH�DQG�OLVWHQ�WR�WKLV�SUHVHQWDWLRQ���7KH�SHRSOH�RI�
6W��0DU\¶V�KDYH�DOZD\V�EHHQ�YHU\�JHQHURXV�LQ�VXSSRUW�
RI� WKH� SULHVWV� DQG� VHPLQDULDQV� RI� RXU� 'LRFHVH� RI�
&OHYHODQG���:H�KRSH�\RXU�KHDUWV�FRQWLQXH�WR�EH�FORVH�
WR�WKH�KHDUWV�RI�WKRVH�ZKR�KDYH�EHHQ�\RXU�VKHSKHUGV�LQ�
WKH�SDVW�DQG�WKRVH�ZKR�DUH�SUHSDULQJ�WR�VKHSKHUG�\RX�
LQWR�WKH�IXWXUH�RI�WKH�&KXUFK����� 
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������ �2Q� -XO\���� ������ WKH�6ORYHQLDQ� LPPLJUDQWV� LQ�
&ROOLQZRRG� RUJDQL]HG� /RGJH� ����� XQGHU� WKH�
SDWURQDJH� RI� 6W�� -RVHSK� DV� SDUW� RI� WKH� .UDQMVNR�
6ORYHQVND� .DWROLãND� -HGQRWD�� .6.-� �7KH� .UDLQHU-
6ORYHQLDQ�&DWKROLF�8QLRQ���ODWHU�FKDQJHG�WR�$PHULFDQ�
6ORYHQLDQ� &DWKROLF� 8QLRQ�� DQG� QRZ�.6.-� /LIH�� � 7R�
FRPPHPRUDWH� ���� \HDUV� RI� IUDWHUQDOLVP�� 6W�� -RVHSK�
ZLOO� KDYH� D� EDQTXHW� RQ� 6XQGD\��1RYHPEHU� �WK� LQ� WKH�
SDULVK�KDOO�IRU�PHPEHUV�DQG�JXHVWV�RI�WKH�FRPPXQLW\���
0RUH� LQIRUPDWLRQ� ZLOO� EH� IRUWKFRPLQJ�� � 0DUN� \RXU�
FDOHQGDUV�IRU�WKLV�JUHDW�HYHQW� 
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3OHDVH� 3UD\� IRU� 2XU� 6LFN�� -RVHSK�*RUQ��%UDQNR�3LãRUQ��
7RP�0F1XOW\��0ODGHQ�	�'XãDQND�/HQJHO��0LPL�&HQGRO��
5H]L�)HUNXO��$QLFD�.QH]��1RUDK�.RQUDG 
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6DWXUGD\ �����S�P� 6WDQ�=DODU�/RX�'UDVOHU 
6XQGD\ �����D�P� -RDQQD�3RSH�&DWK\�&HUHU 
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 ������S�P� -RH�9DOHQFLF�0DULH�.XVKQHU 
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MXOLMD�� ����� VR� 6ORYHQVNL� SULVHOMHQFL� Y� &ROOLQZRRGX�
RUJDQL]LUDOL� GUXãWYR� ����� Y� RNYLUX� .UDQMVNR-VORYHQVNH�
NDWROLãNH�MHGQRWH��.6.-��NDVQHMH�VSUHPHQMHQR�Y�$PHULFDQ�
6ORYHQLDQ�&DWKROLF�8QLRQ�� ]GDM�SD�.6.-�/LIH�� �9�VSRPLQ�
QD� ���� OHW� EUDWRYãþLQH� ER� GUXãWYR� VY�� -RåHID� SULUHGLOR�
EDQNHW� Y� QHGHOMR� ��� QRYHPEUD� Y� åXSQLMVNL� GYRUDQL� GD�
SRJRVWLMR�þODQH� LQ�JRVWH�QDãH�VNXSQRVWL�� �9Hþ� LQIRUPDFLM�R�
WHP�GRJRGNX�Y�SULKRGQMH���=DSLãLWH�VL�Y�NROHGDU�GDWXP�]D�WD�
YHOLN�GRJRGHN���� 
 

9(ý(5-$�=�*2/$ä20���'UXãWYR�1DMVYHWHMãHJD�LPHQD�
0DULMH�YQHERY]HWH�ER�LPHOR�YHþHUMR�]�JRODåHP�LQ�SROHQWR�Y�
VRERWR� ���� QRYHPEUD� Y� åXSQLMVNL� GYRUDQL�� � 9HþHUMD� VH� ER�
SULþHOD�RE������]YHþHU���9VWRSQLFH�ERGR�QDYROMR�SUL�YUDWLK��� 
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02/,7(�=$�'8+�635(2%51-(1-$���9�WHP�PHVHFX�
RNWREUX�� PHVHFX� VYHWHJD� URåQHJD� YHQFD� LQ� PHVHFX�
VSRãWRYDQMD� GR� åLYOMHQMD�� PROLWH� VYHWL� URåQL� YHQHF� YVDNL�
GDQ��GD�ERGR�OMXGMH�WHJD�QDURGD�RGSUOL�RþL�SUHG�WUDJHGLMR�LQ�
EROHþLQR�VSODYD�WHU�]DQHPDUMDQMHP�XERJLK��VWDUHMãLK��WLVWLK�Y�
WHåDYDK�� LQ� WLVWL� NL� VR� QD� UREX� Y� QDãL� GUXåEL�� � 9� GXKX�
QDGãNRID�&RUGLOHRQD�L]�6DQ�)UDQFLVFR��PROLWH�LQ�SRVWLWH�VH��
]D� VSUHREUQMHQMH�� SRJXP� LQ� PRGURVW� QDãLK� SROLWLþQLK��
YRGLWHOMHY�� NL� UDGL� UD]ND]XMHMR� VYRMR� NDWROLãWYR�� GRNOHU� QH�
SULGH�þDV�]DY]HWL�VWDOLãþH�R�YSUDãDQMLK��NL� ODKNR�GREHVHGQR�
SRPHQLMR� UD]OLNR�PHG�åLYOMHQMHP� LQ� VPUWMR�� �.RW�NDWROLãNL�
NULVWMDQL� VH� PRUDPR� VSRPQLWL� GD� ³L]SRYHGXMHPR� NDU�
YHUXMHPR��LQ�YHUXMHPR�NDU�L]SRYHGXMHPR�´ 

.2/,1(�XSRNRMHQFHY�6ORYHQVNH�3ULVWDYH�VR�'$1(6������
RNWREUD� Y� åXSQLMVNL� GYRUDQL� RG� ������ GRSROGQH� GR� �����
SRSROGQH��5H]HUYDFLMH�QLVR�SRWUHEQH�� �9VWRSQLFH�VR�����LQ�
MLK�GRELWH�SUL�YUDWLK�� 
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åXSQLMVNH�SURVWRYROMFH��GD�VH�XGHOHåLMR�VHVWDQND�]D�SULSUDYR�
QDãHJD� -HVHQVNHJD� IHVWLYDOD� Y� WRUHN�� ���� RNWREUD� RE� �����
]YHþHU�Y�6ORYHQVNL�VREL���1Dã�IHVWLYDO�ER�����RNWREUD������� 

3$6725$/1,�69(7�VH�ER�VHVWDO�Y�WRUHN������RNWREUD��RE�
�����]YHþHU�Y�6ORYHQVNL�VREL��WDNRM�SR�VHVWDQNX�]D�-HVHQVNL�
IHVWLYDO���3URVLPR�YVH�þODQH�GD�VH�XGHOHåLMR�VHVWDQND� 

5(9(56(�5$))/(�6ORYHQVNH�ãROH�SUL�0DULML�YQHERY]HWL�
ER�WR�VRERWR�����RNWREUD�Y�åXSQLMVNL�GYRUDQL�V�SULþHWNRP�RE�
�����]YHþHU���9HþHUMD�YVHEXMH�'XQDMVNL�]UH]HN�LQ�SLãþDQFHY�
SDSULNDã���9VWRSQLFH�]D�0DLQ�%RDUG�LQ�GYH�YHþHUML�VR�������
7RþLOQLFD� ER� RGSUWD�� � � =D� YHþ� LQIRUPDFLM� DOL� YVWRSQLFH��
NOLþLWH� .ULVWLQR� 6HGPDN� QD� ���-���-����� DOL� VWDUãH�
6ORYHQVNH�âROH�� 

'$5,/$� ,=� 69(7(� '(ä(/(�� � =D� YLNHQG� ���� LQ� ����
RNWREUD��ERPR�LPHOL� UD]VWDYR�SUHGPHWRY��NL� MLK� L]GHOMXMHMR�
Y� YHGQR� PDQMãL� NUãþDQVNL� VNXSQRVWL� Y� 6YHWL� GHåHOL���
,]SRVWDYOMHQL� ERGR� Y� R]DGMX� FHUNYH�� � 3URGDQL� SUHGPHWL�
SRPDJDMR� NULVWMDQRP� QD� 6UHGQMHP� Y]KRGX� ]DJRWRYLWL� GHOR�
LQ�GRVWRMDQVWYR�� 

.$03$1,-$� ³65&(� 3$67,5-$�´� � äH� VNRUDM� GYH� OHWL�
VR�åXSQLMH�Y�&OHYHODQVNL�ãNRILML�ELOH�UDGRGDUQH�Y�SRGSRUR�Y�
YLãLQL� ��� PLOLMRQRY� GRODUMHY� SREXGH� ]D� SRVSHãLWHY�
GXKRYQLãNLK� SRNOLFHY�� ORWLWL� VH� ]DNDVQHOLK� L]EROMãDY� QD�
]JUDGEDK� VHPHQLãþD�� SRGSLUDWL� QRYRPDãQLNH� LQ� SUHVNUEHWL�
SULPHUQR� VNUE� ]D� XSRNRMHQH� ãNRILMVNH� GXKRYQLNH� NL� VR�
VYRMH� åLYOMHQMH� SRVYHWLOL� SDVWLUVWYX� YHUQLNRY� Y� VYRML�
GROJROHWQL� VOXåEL�� � =� QDãLP� VRGHORYDQMHP� Y� WHP�
SUL]DGHYDQMX� ER� GHO� QDEUDQLK� VUHGVWHY� RVWDOR� WXNDM� Y� QDãL�
åXSQLML�GD�RNUHSLPR�QDãR�ILQDQþQR�SR]LFLMR�� �1DãD�åXSQLMD�
MH�HQD�]DGQMLK�åXSQLM�GD� VRGHOMXMH�Y� WHM�NDPSDQML��NL� VR� MR�
GUXJH� åXSQLMH� QDYGXãHQR� VSUHMHOH� LQ� XVSHãQR� SRGSUOH�� � 9�
QHGHOMR�����RNWREUD��WDNRM�SR�PDãL�RE�������XUL��ERPR�LPHOL�
Y�åXSQLMVNL�GYRUDQL�GRQXWV�LQ�NDYR�LQ�NUDWNR�SUHGVWDYLWHY�R�
WHM� NDPSDQLML�� � 9DELPR� YDV�� GD� SULGHWH� LQ� SRVOXãDWH� WR�
SUHGVWDYLWHY�� � äXSOMDQL� 0DULMH� YQHERY]HWH� VR� YHGQR� ELOL�
YHOLNRGXãQL� Y� SRGSRUL� GXKRYQLNRP� LQ� ERJRVORYFHP� QDãH�
&OHYHODQGVNH�ãNRILMH���0L�XSDPR��GD�ERGR�YDãD�VUFD�QDGDOMH�
EOL]X�VUF�WLVWLK�NL�VR�ELOL�YDãL�SDVWLUML�Y�SUHWHNORVWL�LQ�WLVWLP��
NL� VH� SULSUDYOMDMR� GD� YDV� ERGR� SDVWLUDOL� Y� SULKRGQRVW��
&HUNYH��� 
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