
 

�� ������������ ZZZ�QDOODYH�RUJ 

����1RYHPEHU��������9ROXPH�����,VVXH��� 

7KH�1DOO�&DOO�
 

0RQWKO\�1HZVOHWWHU�RI�1DOO�$YHQXH�

6WXGHQW�0LQLVWU\�0XUGHU�0\VWHU\ 
2Q�:HGQHVGD\��2FWREHU���WK�WKH�6WXGHQW�0LQLVWU\�JDWKHUHG�WRJHWKHU�IRU�WKHLU�DQQXDO�0XUGHU�0\VWHU\�3DUW\��7KLV�\HDU�
WKH�WKHPH�ZDV�2QFH�8SRQ�D�0XUGHU�DQG�KDG�D�IDLU\�WDOH�IODUH�WKDW�WRRN�SODFH�DW�D�³PDVN-HUDGH´�EDOO��(YHU\RQH¶V�IDYRULWH�
IDLU\�WDOH�FKDUDFWHUV�ZHUH�LQ�DWWHQGDQFH��LQ�VRPH�IDQWDVWLF�FRVWXPHV��6PLOHV�DQG�MR\�FRXOG�EH�VHHQ�DOO�HYHQLQJ��7KLV�HYHQW�
DOORZHG�IRU�JUHDW�PHPRULHV�WR�EH�PDGH�DQG�RSSRUWXQLWLHV�IRU�FRPPXQLW\�EXLOGLQJ�DPRQJ�WKH�VWXGHQWV�  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

0RUH�3LFWXUHV�FDQ�EH�YLHZHG�RQ�RXU�1DOO�$YHQXH�%DSWLVW�&KXUFK�)DFHERRN�SDJH� 

5HGHHP�WKH�6FUHHQ 

7KH�6WXGHQW�0LQLVWU\�ZLOO�EH�JRLQJ�WKURXJK�D�VSHFLDO�WZR�ZHHN�VWXG\�FDOOHG�5HGHHP�WKH�6FUHHQ��WKDW�ZLOO�EHJLQ�1RYHPEHU�
��WK� �³2XU�VFUHHQV�KDYH�LQFUHGLEOH�SRZHU�LQ�RXU�OLYHV� �:LWK�WKH�FOLFN�RI�D�EXWWRQ��ZH�FDQ�FRQQHFW�WR�DQ\RQH�DFURVV�WKH�
JOREH�LQ�DQ�LQVWDQW� �:LWK�D�VLPSOH�VHDUFK��ZH�FDQ�GLVFRYHU�HYHU\WKLQJ�IURP�WRGD\¶V�ZHDWKHU�IRUHFDVW��WR�WXWRULQJ�IRU�D�GLIIL�
FXOW�PDWK�SUREOHP��WR�WKH�LQV�DQG�RXWV�RI�RXU�IDYRULWH�FHOHEULW\¶V�OLIH� �2XU�VFUHHQV�FDQ�LQVSLUH�XV��EXW�WKH\�FDQ�DOVR�GLVWUDFW�
XV�DQG�PDNH�XV�PLQGOHVVO\�FRQIRUP�WR�ZKDW�ZH�VHH��2XU�SKRQHV��ODSWRSV��DQG�79V�DUH�VRPH�RI�WKH�PRVW�SRZHUIXO�REMHFWV�
LQ�RXU�OLYHV� �:LOO�ZH�OHW�WKHP�FKDQJH�RXU�OLIH�RU�ZLOO�ZH�XVH�WKHP�WR�FKDQJH�WKH�ZRUOG"´ 

6WXGHQWV�ZLOO�PHHW�IURP������WR������30�LQ�WKH�1$%&�<RXWK�5RRP��7KLV�YLGHR�VHULHV�IRU�VWXGHQWV�
ZLOO�ZDON�XV�WKURXJK�5RPDQV�����VKRZLQJ�XV�KRZ�WR�EH�WUDQVIRUPHG�E\�-HVXV��:KHQ�ZH�OHW�-HVXV�
WUDQVIRUP�RXU�OLYHV��RXU�VFUHHQV�ZLOO�QR�ORQJHU�EH�D�GLVWUDFWLRQ�-�WKH\�ZLOO�EHFRPH�D�WRRO�WR�PDNH�
-HVXV�NQRZQ�DOO�RYHU�WKH�ZRUOG��$IWHU�WKH�YLGHR�OHVVRQ�IURP�SDVWRU�.\OH�,GOHPDQ��DXWKRU�RI�1RW�D�
)DQ��ZH�GLVFXVV�KRZ�ZH�DSSO\�WKHVH�VFULSWXUDO�WUXWKV�WR�RXU�GDLO\�OLYHV�ZKLOH�EHLQJ�D�GLVFLSOH�DQG�
PDNLQJ�GLVFLSOHV�RI�-HVXV� 
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%HOLHYHUV�0XVW�9RWH�E\�3DVWRU�-RH�)XQGHUEXUN 

7KH�QDWLRQDO�HOHFWLRQ�LV�XSRQ�XV�DQG�LW�LV�WLPH�WR�JR�WR�WKH�SROOV�DQG�YRWH���8QIRUWXQDWHO\��LI�SDVW�VWDWLVWLFV�
KROG�XS��RQO\�DERXW�����-�����RI�HYDQJHOLFDOV�ZLOO�ERWKHU�WR�FDVW�WKHLU�EDOORW���7KLV�LV�XQDFFHSWDEOH�DQG�LW�
EHWUD\V�VSLULWXDO�LPPDWXULW\�ZLWKLQ�WKH�FKXUFK���9RWLQJ�LV�QRW�RQO\�D�FLYLF�ULJKW�JLYHQ�WR�XV�E\�WKH�FRQVWLWX�
WLRQ��EXW�LW�LV�DOVR�D�VSLULWXDO�GXW\�WKDW�*RG�H[SHFWV�XV�WR�IXOILOO���,Q�'HXWHURQRP\����0RVHV�WHOOV�WKH�,VUDHO�
LWHV��³<RX�VKDOO�DSSRLQW�MXGJHV�DQG�RIILFLDOV�IRU�HDFK�RI�\RXU�WULEHV�������DQG�WKH\�VKDOO�MXGJH�WKH�SHRSOH�´�7KH�
WHUP�MXGJHV�DQG�RIILFLDOV�FRYHUHG�DOO�JRYHUQPHQW�OHDGHUV���7KHVH�OHDGHUV�QRW�RQO\�ZHUH�UHVSRQVLEOH�IRU�KHDU�
LQJ�FDVHV�DQG�UHQGHULQJ�GHFLVLRQV��EXW�WKH\�VHW�SXEOLF�SROLF\�DQG�HYHQ�FDOOHG�PLOLWDU\�PHQ�WR�DFWLRQ��*LYHQ�
WKHVH�KHDY\�UHVSRQVLELOLWLHV��WKH\�ZHUH�WROG�WR�ORRN�IRU�VSHFLILF�TXDOLILFDWLRQV���7KH\�ZHUH�WR�EH�PHQ�ZKR�
IHDUHG�*RG��ZKR�ZHUH�FRPPLWWHG�WR�WKH�WUXWK��DQG�ZKR�KDWHG�GLVKRQHVW�JDLQ��$QG�WKH\�ZHUH�ZDUQHG��³<RX�
VKDOO�QRW�SHUYHUW�MXVWLFH��\RX�VKDOO�QRW�VKRZ�SDUWLDOLW\��DQG�\RX�VKDOO�QRW�WDNH�D�EULEH��IRU�D�EULEH�������VXEYHUWV�
WKH�FDXVH�RI�WKH�ULJKWHRXV�´��:KHQ�0RVHV�FRPPDQGHG�WKH�,VUDHOLWHV�WR�DSSRLQW�OHDGHUV��KH�ZDVQ¶W�MXVW�WDON�
LQJ�WR�D�KDQGIXO�RI�FLWL]HQV�ZKR�IHOW�OLNH�JHWWLQJ�LQYROYHG�EXW�LW�ZDV�GLUHFWHG�WRZDUG�DOO�RI�,VUDHO���$QG�PRG�
HUQ�&KULVWLDQV�DUH�XQGHU�WKH�VDPH�REOLJDWLRQ�WR�
FKRRVH�OHDGHUV� 

7KH�WLPH�RI�0RVHV�DQG�RXU�RZQ�WLPH�LV�YDVWO\�
GLIIHUHQW�WR�EH�VXUH���%XW�WRGD\�ZH�OLYH�LQ�D�PRG�
HUQ�UHSXEOLF�DQG�HQMR\�XQSDUDOOHOHG�IUHHGRPV��
LQFOXGLQJ�WKH�ULJKW�DV�IUHH�DJHQWV�WR�FKRRVH�
OHDGHUV�ZKR�UHSUHVHQW�XV���7KLV�UHVSRQVLELOLW\�LV�
QRW�HDV\�DQG�WKHUH�DUH�PDQ\�WKLQJV�WR�WKLQN�
WKURXJK�LQ�RXU�FXUUHQW�ODQGVFDSH���,�EHOLHYH�WKDW�
LQ�PDWWHUV�FRQFHUQLQJ�SROLWLFDO�SDUWLHV��FDQGL�
GDWHV��DQG�LQ�VSHFLILF�SROLFLHV�ZH�DUH�WR�SUDFWLFH�
&KULVWLDQ�OLEHUW\���7KDW�PHDQV�ZH�DFNQRZOHGJH�
WKHUH�DUH�QRW�DOZD\V�FOHDU�VROXWLRQV���:H�VKRXOG�
DOO�YDOXH�WKLQJV�OLNH�MXVWLFH��SURVSHULW\��DQG�
HTXDOLW\���'HILQLQJ�H[DFWO\�ZKDW�WKRVH�WKLQJV�
PHDQ�LQ�RXU�FXOWXUH�DQG�WKHQ�ZKDW�SROLFLHV�ZLOO�DGHTXDWHO\�DGGUHVV�WKHP�LV�DQRWKHU�PDWWHU���:H�ZLOO�QRW�DOO�
DJUHH�RQ�WKHVH�GHILQLWLRQV�DQG�SROLFLHV���&KULVWLDQ�OLEHUW\�GHPDQGV�WKDW�ZKHQ�WKHUH�LV�QRW�FOHDU�GLUHFWLRQ�
IURP�*RG
V�:RUG�WKDW�ZH�SUDFWLFH�KXPLOLW\�WRZDUG�RQH�DQRWKHU�DQG�LQ�RXU�GLIIHUHQFHV���7KHUH�LV�QR�GRXEW�
WKDW�YRWLQJ�LV�DV�FKDOOHQJLQJ�WRGD\�DV�LW�KDV�HYHU�EHHQ�IRU�D�IROORZHU�RI�&KULVW���+DYLQJ�VDLG�WKDW��WKHUH�VLPSO\�
LV�QR�H[FXVH�IRU�WKRVH�RI�XV�ZKR�UHIXVH�WR�WDNH�WKH�RSSRUWXQLW\�WR�GR�RXU�SDUW�LQ�VHOHFWLQJ�OHDGHUV�WR�UHSUH�
VHQW�XV���3ROLWLFV�PD\�WXUQ�\RX�RII��DQG�,�FHUWDLQO\�XQGHUVWDQG�\RXU�UHSXOVLRQ���<RX�PLJKW�EH�XQVXUH�RI�ZKLFK�
FDQGLGDWH�WR�YRWH�IRU�DQG�ILQG�\RXU�RSWLRQV�XQDSSHDOLQJ��DQG�WKH�WUXWK�LV�WKDW�\RX�ZRQ
W�EH�DORQH�LQ�WKDW�
WKLQNLQJ���<RX�PLJKW�QRW�LGHQWLI\�ZLWK�HLWKHU�SROLWLFDO�SDUW\�DW�WKH�PRPHQW�DQG�KDYH�PDMRU�GLVDJUHHPHQWV�
RYHU�WKHLU�SROLF\�SODWIRUPV���%XW�DW�WKH�HQG�RI�WKH�GD\�ZH�DUH�DOO�UHVSRQVLEOH�IRU�GRLQJ�RXU�SDUW���6HOHFWLQJ�
OHDGHUV�RIIHUV�XV�RQH�RI�WKH�EHVW�RSSRUWXQLWLHV�ZH�KDYH�WR�KHOS�RXU�FRXQWU\���6R��WDNH�WKH�WLPH�WR�SUD\���7DNH�
WKH�WLPH�WR�OHDUQ�DERXW�WKH�SDUW\�SODWIRUPV��FDQGLGDWHV��DQG�WKH�LVVXHV���'R�\RXU�EHVW�WR�WKLQN�RQ�WKHVH�
WKLQJV�WKURXJK�WKH�OHQV�RI�&KULVW���7KHQ��HYHQ�LI�\RX�KDYH�WR�KROG�\RXU�QRVH��\RX�QHHG�WR�PDLO�LQ�\RXU�EDOORW�
RU�JR�WR�WKH�EDOORW�ER[�DQG�PDNH�\RXU�FKRLFHV���%HFDXVH�FKRRVLQJ�QRW�WR�YRWH�LV�D�GHUHOLFWLRQ�RI�RXU�FLYLF�DQG�
VSLULWXDO�UHVSRQVLELOLW\� 



 

�� ������������ ZZZ�QDOODYH�RUJ 

7HOHSKRQH�&RUH�*URXS� 

7KH�7HOHSKRQH�&RUH�*URXS�&ODVV�LV�
RSHQ�DQG�DYDLODEOH�IRU�DQ\RQH�WR�
MRLQ��7ROO�)UHH�&RQIHUHQFH�1XPEHU��
�-���-���-������*XHVW�$FFHVV�
&RGH������������GLDO�LQ�6XQGD\V�DW������DP� 

0RQGD\��1RYHPEHU�������� 

$OO�PHQ�ZHOFRPH� 

0HHW�DW�6DQWD�)H�&DIp� 

RQ���WK�6W�� 

1R�5693�QHHGHG� 

 

 

 7KLUG�0RQGD\�RI�HDFK�PRQWK�� 

2XU�QH[W�SUD\HU�JDWKHULQJ�ZLOO�EH�� 

0RQGD\��1RYHPEHU����������SP�������������������������������
$OO�DUH�ZHOFRPH� 

 

6DG�WR�VD\��EHFDXVH�RI�&29,'��WKLV�\HDU�ZH�ZLOO�QRW�EH�KDYLQJ�RXU����������������������������
$QQXDO�7KDQNVJLYLQJ�'D\�3DQFDNH�%UHDNIDVW� 

'HHSHVW�6\PSDWKLHV 

:H�H[WHQG�RXU�GHHSHVW�V\PSDWK\�
WR�WKH�IDPLOLHV�DQG�IULHQGV� 

5XWK�&DQWUHOO��ORQJWLPH�PHPEHU 

&KXUFK�2IILFH�
&ORVHG�IRU� 

7KDQNVJLYLQJ� 
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%X\�D�ER[HG�VHW�RI����EHDXWLIXO�HPEHOOLVKHG�FDUGV�ZLWK�PDWFKLQJ�HQYHORSHV�WR�KHOS�0236�DW�1DOO�$YHQXH�
%DSWLVW�&KXUFK�UHDFK�WKHLU�IXQGUDLVLQJ�JRDOV������IRU����FDUGV��%X\�QRZ�XQWLO������ �(VWLPDWHG�GHOLYHU\�GDWH�
������������%X\�RQOLQH�DW�ZZZ�QDOODYH�RUJ�PRSV�RU�DW�WKH�WDEOH�LQ�WKH�OREE\�EHIRUH�DQG�DIWHU�VHUYLFHV��1RY����
DQG�1RY���� 

0236�&DUGV�IRU�D�&DXVH�)XQGUDLVHU 

 


