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^ĂĐƌĞĚ�,ĞĂƌƚ�KĸĐĞ�,ŽƵƌƐ͗ 

DŽŶ͕͘�tĞĚ͕͘�&ƌŝ͘ 

ϭϬ͗ϬϬĂŵ-ϭϭ͗ϬϬĂŵ 

WŚŽŶĞ͗�ϯϭϵ-ϯϮϬ-ϱϬϬϯ 

^ƚ͘�:ŽŚŶ�ƚŚĞ��ĂƉƟƐƚ�;Dƚ͘�sĞƌŶŽŶͿ
KĸĐĞ�,ŽƵƌƐ͗ 

DŽŶ͕͘�dƵĞƐ͕͘�tĞĚ͕͘�dŚƵƌƐ͗͘�ϴ͗ϬϬĂŵ-
ϱ͗ϬϬƉŵ 

&ƌŝ͗͘�ϳ͗ϬϬĂŵ-ϯ͗ϯϬƉŵ 

WŚŽŶĞ͗�ϯϭϵ-ϴϵϱ-ϲϮϰϲ 

^ƚ͘�/ƐŝĚŽƌĞ�;^ƉƌŝŶŐǀŝůůĞͿ�KĸĐĞ�,ŽƵƌƐ͗ 

tĞĚ͘�Θ�dŚƵƌƐ͗͘�ϭϬ͗ϬϬĂŵ-ϯ͗ϬϬƉŵ 

WŚŽŶĞ͗�ϯϭϵ-ϴϱϰ-ϲϭϰϭ 

WĂƐƚŽƌ͗� 

ZĞǀ͘���ŶĚƌĞǁ��ǁŽƚǁĞ-DĞŶƐĂŚ͗�
��YϭϯϳΛĚďƋĂƌĐŚ͘ŽƌŐ 

�ĚŵŝŶŝƐƚƌĂƟǀĞ��ƐƐŝƐƚĂŶƚ͗ 

tĞŶĚǇ�^ǁĂŶ͗�ĚďƋϭϱϱƐĞĐΛĚďƋĂƌĐŚ͘ŽƌŐ 

WŚŽŶĞ͗�ϯϭϵ-ϯϮϬ-ϱϬϬϯ 

WĂƌŝƐŚ��ŽƵŶĐŝů�WƌĞƐŝĚĞŶƚ͗ 

�ůĂŝŶ��ƌŽĐŬ͗�ďůĂŝŶ͘ĐƌŽĐŬΛŐŵĂŝů͘ĐŽŵ 

&ŝŶĂŶĐĞ��ŽƵŶĐŝů�WƌĞƐŝĚĞŶƚ͗ 

<ƌŝƐ�>ĞĞƉĞƌ͗�ŬũůŐũůΛŚŽƚŵĂŝů͘ĐŽŵ 

^ĂŶĐƚƵĂƌǇ�'ƵŝůĚ��ŚĂŝƌ͗ 

DĂƌǇ��ŶŶ�DŽƐƚĂĞƌƚ͗� 

ŵĂŵŽƐƚĂĞƌƚΛŐŵĂŝů͘ĐŽŵ 

DƵƐŝĐ�DŝŶŝƐƚƌǇ�>ĞĂĚĞƌƐ͗ 

�ĂƌŵŝĞ�EŽǁĂĐŚĞŬ͗� 

ŶŽǁĂĐŚĞŬĨĂƌŵƐΛŚŽƚŵĂŝů͘ĐŽŵ 

<ĂƌĞŶ��ĂĐŚŵĂŶ͗�ǁůďĂĐŚΛŶĞƟŶƐ͘ŶĞƚ 

WĂƌŝƐŚ��ŽƵŶĐŝů�DĞŵďĞƌƐ͗ 

^ĂƌĂŚ�ZŝƐƐůĞƌ� 

tĞŶĚǇ�^ǁĂŶ 

DĂƌǇ��ŶŶ�DŽƐƚĂĞƌƚ 

&ŝŶĂŶĐĞ��ŽƵŶĐŝů�DĞŵďĞƌƐ͗ 

�ŽŶŶĂ�^ĐŚĞǁĞ 

�ƌĞƩ�DŽŽƌŵĂŶ 

 

WůĞĂƐĞ�ŚĂǀĞ�Ăůů�ďƵůůĞƟŶ�ƐƵďŵŝƐƐŝŽŶƐ�ƚŽ��ŽůůĞĞŶ�
�ŽŽŶ�ďǇ�tĞĚŶĞƐĚĂǇ�WD 

�ŵĂŝů͗�ĐŽůůĐŽŽŶΛŐŵĂŝů͘ĐŽŵ 



��� 7KH�6ROHPQLW\�RI�$VVXPSWLRQ � 

 ³,I�RXU�H[SHULHQFH�RI�GDLO\�OLIH�DOORZV�XV�WR�IHHO�WDQJLEO\�WKDW�RXU�HDUWKO\�SLO�
JULPDJH�LV�XQGHU�WKH�VLJQ�RI�XQFHUWDLQW\�DQG�VWULIH��WKH�9LUJLQ�DVVXPHG�LQWR�KHDYHQO\�
JORU\�DVVXUHV�XV�WKDW�ZH�ZLOO�QHYHU�ODFN�GLYLQH�KHOS´��-3�,,��$XJXVW������������6W��
-RKQ�3DXO�,,¶V�ZRUGV�VHW�WKH�WRQH�IRU�DSSUHFLDWLQJ�WKH�UHOHYDQFH�DQG�WKH�DGGLWLRQDO�
VLJQLILFDQFH�WKH�IHDVW�RI�WKH�$VVXPSWLRQ�RI�0DU\�EULQJV�WR�WKLV�6XQGD\¶V�OLWXUJ\�� 

 2XU�&DWKROLF�EHOLHI�LQ�0DU\¶V�$VVXPSWLRQ�LQWR�KHDYHQ�LV�OLQNHG�SUDFWLFDOO\�
ZLWK�WKH�UHDOLW\�RI�-HVXV¶�$VFHQVLRQ�LQWR�KHDYHQ��DQG��LW�UHDIILUPV�WKH�IXQGDPHQWDO�
WUXWK�ZH�KROG�DERXW�WKH�UHVXUUHFWLRQ�RI�DOO�EHOLHYHUV��0DU\¶V�$VVXPSWLRQ�VKLQHV�
WKURXJK�WKH�ZRUGV�RI�WKH�SURSKHW�'DQLHO�LQ�WKH�ILUVW�UHDGLQJ��DQQRXQFLQJ�KHU�DV�WKH�
³ZRPDQ�FORWKHG�ZLWK�WKH�VXQ��ZLWK�WKH�PRRQ�XQGHU�KHU�IHHW��DQG�RQ�KHU�KHDG�D�FURZQ�
RI�WZHOYH�VWDUV�´� 

 0DU\¶V�YLFWRU\�EHIRUH�*RG��ZKLFK�VKH�JDLQHG�WKURXJK�KHU�XQFRPSURPLVLQJ�
UHVLVWDQFH�WR�WKH�DQFLHQW�VHUSHQW�WKDW�WKUHDWHQHG�WR�GHVWUR\�ERWK�KHU�SK\VLFDO�RIIVSULQJ�
�-HVXV��DQG�VSLULWXDO�FKLOGUHQ��-HVXV¶�GLVFLSOHV��LV�WKH�EDVLV�IRU�KHU�EHLQJ�WDNHQ�WR�³D�
SODFH�SUHSDUHG�E\�*RG�´�7KLV�SODFH��ZH�DOO�KRSH�WR�EH� 

 %URWKHUV�DQG�VLVWHUV��DV�IDU�DV�WKH EHOLHI�DQG�PHDQLQJ�RI�WKH�$VVXPSWLRQ�LV�
FRQFHUQHG��ZH�VKRXOG�FRQVLGHU�LW LQ�DOO�LWV�EUHDGWK��ZH�VKRXOG�PDNH�LW�RXU�GXW\�WR�
DFFHSW�LW�IXOO\�ZLWKRXW�QHJOHFWLQJ�LW�RU�JXLGLQJ�RXU�OLYHV�ZLWKRXW�LW��HYHQ�ZKHQ�VRPH�
RI�WKH�GHWDLOV�LV�DSSDUHQWO\�PRUH�GLIILFXOW�WR�JUDVS�� � 

 :H�VKRXOG�DOORZ�WKH�IHDVW�RI�$VVXPSWLRQ�QRW�RQO\�WR�LJQLWH�LQ�XV�WKH�ZLOOLQJ�
QHVV�WR�XQLI\�DFWLYH�IDLWK�DQG�GDLO\�FRPPLWPHQW�LQ�RXU�SHUVRQDO�OLIH�ZLWK�WKH�(XFKD�
ULVW��ZLWK�SUD\HU��DQG�ZLWK�WKH�ZRUG�RI�*RG��EXW�DOVR��ZH�VKRXOG�VWULYH�WR�OHW�0DU\¶V�
G\QDPLF�IDLWK��KXPLOLW\��DQG�REHGLHQFH�WR�*RG�VKLQH�LQ�RXU�OLYHV��/HW�XV�SHUPLW�KHU�
VRQ�WR�DQLPDWH�RXU�KHDUWV��VRXOV��DQG�PLQGV�ZLWK�KLV�6SLULW�DQG�EH�HQFRXUDJHG�E\�WKH�
KRSH�IRU�WKH�JORULRXV�IXWXUH�ZH�DOO�KDYH�DW�WKH�HQG�RI�RXU�OLYHV� 

�� 

���9LVLWLQJ�*KDQD� 

 ,W�KDV�EHHQ�RYHU�VHYHQ�\HDUV�VLQFH�,�ZHQW�EDFN�KRPH�WR�*KDQD��+RZHYHU��LQ�
WKH�SDVW�PRQWK�WZR�FORVH�IDPLO\�PHPEHUV�KDYH�SDVVHG�RQ��ZKLFK�PDNHV�PH�IHHO�LW�LV�
WLPH�JR�EDFN�KRPH�WR�VHH�P\�IRONV�RXW�WKHUH�DQG�EH�SDUW�RI�WKH�IXQHUDO�FHOHEUDWLRQV��,�
ZLOO�EH�JRQH�RQ�6HSWHPEHU�����DQG�,��KRSH�WR�EH�EDFN�E\�2FWREHU����� 

 :KLOH�,¶P�DZD\��)U��'DQQ\�-XKO�ZLOO�FRYHU�WKH�0DVVHV�IRU�PH��7KHUH�ZLOO�EH�
DOO�ZHHNHQG�0DVVHV�LQ�WKH�SDULVKHV��+RZHYHU��PRUQLQJ�0DVVHV�ZLOO�EH�RQ�7XHVGD\V�
RQO\�LQ�,VLGRUH¶V�DQG�)ULGD\V�RQO\�LQ�6W��-RKQ¶V�� 

 7KDQNV�WR�DOO�RI�\RX�IRU�\RXU�V\PSDWKLHV��VXSSRUW��DQG�SUD\HUV�IRU�P\� 

IDPLO\� 

 

       
&RQWLQXHG�RQ�1H[W�3DJH 

· $QQXDO�3ROND�0DVV�	�)HVWLYDO�LV�6HSWHPEHU�
��WK��/HWWHUV�DUH�RQ�WKH�ZD\�WR�OHW�HYHU\RQH�
NQRZ�ZRUN�DVVLJQPHQWV��GRQDWLRQV�RI�IRRG�IRU�
GLQQHU�DQG�RWKHU�LPSRUWDQW�LQIRUPDWLRQ��0DVV�
RQ�WKDW�GD\�RQO\��ZLOO�EH�DW������DP��:H�KRSH�RXU�ZKROH�SDULVK�IDPLO\�ZLOO�EH�DEOH�
WR�KHOS�ZLWK�WKLV�PRQH\-PDNLQJ�SURMHFW��6WD\�WXQHG�IRU�PRUH�LQIRUPDWLRQ� 

· 6HSWHPEHU�LV�TXLFNO\�DSSURDFKLQJ��ZKLFK�PHDQV�&&'�ZLOO�
EH�KHUH�EHIRUH�\RX�NQRZ�LW��,QWHUHVWHG�LQ�WHDFKLQJ"�7DON�WR�
6DUDK�5LVVOHU� 

· :H�KDYH�D�VKLUW�IRU�WKH�IHVWLYDO�WKLV�\HDU��3ULFH�SHU�VKLUW�LV�
���DQG�LV�GXH�DW�WLPH�RI�GHOLYHU\��2UGHU�IRUPV�DUH�LQ�WKH�KDOO�
ZD\�RI�WKH�FKXUFK�DQG�RUGHUV�DUH�GXH�E\�6HSWHPEHU��VW�� 

+HUH�LV�ZKDW�WKH�VKLUWV�ZLOO�ORRN�OLNH��'HVLJQ�LV�RQ�WKH�
EDFN�RI�WKH�VKLUW� 

���3DULVK�6HFUHWDU\�� 

:HQG\�6ZDQ�KDV�EHHQ�KLUHG�DV�WKH�6DFUHG�+HDUW�SDULVK�VHFUHWDU\�VWDUWLQJ�$XJXVW����
������:H�FRQJUDWXODWH�:HQG\�DQG�SUD\�IRU�KHU�DV�VKH�VWDUWV�WKLV�QRYHO�MRE�IRU�RXU�SDU�
LVK��+HUH�DUH�VRPH�RI�KHU�MRE�UHVSRQVLELOLWLHV�ZH�QHHG�WR�NQRZ�WR�KHOS�XV�ZRUN�HIIHF�
WLYHO\�ZLWK�KHU� 

 
0DMRU�DUHDV�RI�UHVSRQVLELOLW\�� 
3UHSDUHV�DFFXUDWH�ODEHOV��HQYHORSHV��FRUUHVSRQGHQFH��DQG�HPDLOV�DV�QHHGHG��UHTXHVWHG� 
2SHQV��GLVWULEXWHV��DQG�SURFHVVHV�PDLO�� 
&KHFNV�SDULVK�HPDLOV��UHVSRQGV��DQG�SURFHVVHV�� 
$VVLVWV�3DVWRU��3DULVK�&RXQFLO��)LQDQFH�&RXQFLO��/LWXUJ\�&RPPLWWHH��'5(��DQG�YROXQ�
WHHU�VWDII�LQ�SDULVK�DQG�FRPSOHWHV�ZRUN�DV�UHTXHVWHG�� 
$QVZHUV�WKH�SKRQH�GXULQJ�ZRUN�KRXUV��0RQGD\��:HGQHVGD\��DQG�)ULGD\����-��DP�� 
&RRUGLQDWHV�WKH�SDULVK�FDOHQGDU�ZLWK�RWKHU�VWDII��FRPPLWWHHV��DQG�YROXQWHHUV�IRU�ZHG�
GLQJV��EDSWLVPV��0DVVHV��DQG�SDULVK�HYHQWV��� 
0DLQWDLQV�VDFUDPHQWDO�UHFRUGV��QRWLILFDWLRQV��DQG�FHUWLILFDWHV�IRU�EDSWLVPV��ZHGGLQJV��
DQG�IXQHUDOV�� 
0DLQWDLQV�FRPSXWHU�HQWULHV�� 
0DLQWDLQV�XS�WR�GDWH�SDULVK�OLVW�ZLWK�FKDQJH�RI�DGGUHVV�FRUUHFWLRQV��QHZ�UHJLVWUDWLRQV�
SURFHVVHG��DQG�GHFHDVHG�UHPRYHG�� 
5HFRUGV�0DVV�LQWHQWLRQV�DQG�UHODWHG�FRUUHVSRQGHQFH�� 
3UHSDUHV�HQYHORSH�ER[HV�WR�EH�GLVWULEXWHG�WR�SDULVKLRQHUV�IRU�WLWKLQJ�HDFK�\HDU�� 
,V�WKH�FRQWDFW�SDULVK�UHSUHVHQWDWLYH�IRU�SDULVK�FRQWDFW�DQG�FRPPXQLFDWLRQ� 
3URYLGHV�WKH�'5(�ZLWK�VXSSRUW�LQ�UHFRUG�NHHSLQJ��FRPPXQLFDWLRQ��DQG�UHJLVWUDWLRQ�RI�
5(�VWXGHQWV�� 
&RPPXQLFDWHV�3UD\HU�&KDLQ�UHTXHVWV� 


