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6H[� 0DOH5DFH� :KLWH1DWLRQDOLW\� 5XVVLDQ1DWLYH�/DQJXDJH� 5XVVLDQ$JH� ��
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�����/LS�5HDGLQJ������3KRWRJUDSK\������3LORWLQJ�+HOLFRSWHU������6NLLQJ������6RFLDO�&KDPHOHRQ������6ZLPPLQJ������7KURZLQJ������%DVLF�/LEHUDO�$UWV��/DQJXDJH��(QJOLVK�± ����/DQJXDJH��)UHQFK�± ����/DQJXDJH��$UDELF�± ����/DQJXDJH��,WDOLDQ�± ����/DQJXDJH��*HUPDQ�± ���
1DWWLO\�GUHVVHG�LQ�H[SHQVLYH�(XURSHDQ�VXLWV�DQG�VLON�DVFRWV��*UHJRU�FXWV�TXLWH�D�GDVKLQJ�ILJXUH� $V�:HE¶V�EHVW�UHFUXLWHU�ZRUOGZLGH��KH�SUHIHUV�WKH�EXVLQHVV�WHUP�³KHDGKXQWHU´���KLV�MRE�LV�VHW�DURXQG�WKH�ZRUOG��ORRNLQJ�IRU�OLNHO\�FDQGLGDWHV�WR�MRLQ�:HE�
*UHJRU�ORRNV�IRU�LQGLYLGXDOV�ZKR�DUH�KLJKO\�SODFHG�LQ�WKH�PLOLWDU\��EXUHDXFUDWLF��DQG�HVSLRQDJH�FLUFOHV���,Q�WKH�FRXUVH�RI�KLV�UHFUXLWLQJ�HIIRUWV��KH�DOVR�WDUJHWV�VNLOOHG�SHRSOH�ZKR�DUH�GLVLOOXVLRQHG�ZLWK�WKHLU�RZQ�FRXQWULHV¶�SROLFLHV���+H�GRHV�QRW�SD\�DWWHQWLRQ�WR�DQ\�VSLHV��PHUFHQDULHV��RU�WHUURULVWV�KH�KHDUV�DERXW�LQ�WKH�PHGLD��KH�UHDVRQV�WKDW�FRPSHWHQW�SURIHVVLRQDOV�DUH�WKH�RQHV�WKDW�QR�RQH�HYHU�KHDUV�RI���
$�IRUPHU�PHPEHU�RI�WKH�.*%��KH�ZDV�GLVPLVVHG�IRU�EHLQJ�WRR�YLROHQW���*UHJRU�KDV�OR\DOO\�VHUYHG�:HE�HYHU�VLQFH���
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3V\FKRORJ\�&UXHOW\��+LJK���/R\DOW\��6RPH���3DVVLRQ��+LJK���3LHW\��6RPH���6DQLW\��6RPH���6HOILVKQHVV��+LJK��
$GYDQWDJHV�$UWLVWLF�$ELOLW\��)HDUOHVVQHVV�
'LVDGYDQWDJHV�$GGLFWLRQ��1LFRWLQH����
6NLOOV�.QLIH�7KURZLQJ������%DVLF�)LUHDUPV��0DUWLDO�$UWV�����

7RVFDQLQL�LV�WKH�KHDG�RI�RQH�RI�WKH�,WDOLDQ�0DILD¶V�ROGHVW�IDPLOLHV���+H�LV�PL[HG�XS�LQ�HYHU\�NLQG�RI�FULPLQDO�DFWLYLW\���+LV�LQYROYHPHQW�LQ�RUJDQL]HG�FULPH�LV�QR�VHFUHW�WR�DQ\RQH��EXW�RQO\�2ULRQ�VXVSHFWV�KH�LV�D�PDMRU�ILJXUH�LQ�:HE�

8UXWX �:HE�7HUURULVW�/HDGHU�� %UD]LO�>2ULRQ�5LVLQJ�S���@
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5DFH� 6RXWK�$PHULFDQ�,QGLDQ1DWLRQDOLW\� %UD]LO1DWLYH�/DQJXDJH� ,QGLDQ�'LDOHFW$JH� ��
3V\FKRORJ\�&UXHOW\��7RWDO���/R\DOW\��6RPH���3DVVLRQ��6RPH���3LHW\��1RQH���6DQLW\��/RZ���6HOILVKQHVV��7RWDO��

8UXWX�LV�KLGHRXV��FRYHUHG�ZLWK�OXPS\�VFDU�WLVVXH�IURP�KHDG�WR�WRZ��ZHDULQJ�RQO\�D�OHDWKHU�ORLQ�FORWK��KH�PDNHV�QR�HIIRUW�WR�FRQFHDO�KLV�FRQGLWLRQ���8UXWX�LV�IRQG�RI�DOO�MXQJOH�FUHDWXUHV��SDUWLFXODUO\�VQDNHV�± KLV�QDPHVDNH�LV�DQ�HVSHFLDOO\�SRLVRQRXV�VSHFLHV�DQG�KLV�DSSHDUDQFH�LV�D�UHVXOW�RI�GR]HQV�RI�VQDNH�ELWHV����+H�KDV�EHHQ�ELWWHQ�VR�RIWHQ�WKDW�KH�LV�QRZ�LPPXQH�WR�DOO�VQDNH�YHQRP��
%DURQ�9DQ�GHU�*UDDI �:HE�'LUHFWRU�>:HE�± S���@
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3V\FKRORJ\�&UXHOW\��+LJK���/R\DOW\��6RPH���3DVVLRQ��6RPH���3LHW\��1RQH���6DQLW\��/RZ���6HOILVKQHVV��+LJK��
$GYDQWDJHV�3UHVHQFH
'LVDGYDQWDJHV�/HFKHU\
6NLOOV�%DVLF�)LUHDUPV��0DUWLDO�$UWV������%DVLF�6FLHQFH������%LRORJ\������&KHPLVWU\������0HGLFLQH�����

7KH�³JRRG´�GRFWRU�LV�DFWXDOO\�RQH RI�WKH�:HE¶V�PRVW�UXWKOHVV�GLUHFWRUV���$�VDGLVWLF�DQG�PHUFLOHVV�HJRPDQLDF��WKH�%DURQ�LV�IHDUHG�E\�DOO�KLV�FULPLQDO�DVVRFLDWHV��H[FHSW�<DIIH�DQG�2QQHV���9DQ�GHU�*UDDI¶V�UROH�PRGHO�LV�$GROI�+LWOHU�
'RUL�+XRQJ�9RLVLQ �:HE�$JHQW�± 3DULV��)UDQFH�>2ULRQ�5LVLQJ�S���@
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6H[� )HPDOH5DFH� 2ULHQWDO�:KLWH1DWLRQDOLW\� 9LHWQDP1DWLYH�/DQJXDJH� )UHQFK��9LHWQDPHVH%RUQ� ����



%RUQ�LQ�+DQRL��������RI�D�9LHWQDPHVH�ZRPDQ�DQG�D�)UHQFK�VROGLHU��'RUL�LPPLJUDWHG�WR)UDQFH�LQ�������ZKHUH�VKH�DWWHQGHG�WKH�6RUERQQH��PDMRULQJ�LQ�SROLWLFDO�VFLHQFH���6KH�LV�DQ�H[SHUW�DJHQW�ZKR�ORRNV�YHU\�QRQ�WKUHDWHQLQJ���+HU�FRPELQHG�KHULWDJH�JLYHV�KHU�DQ�H[RWLF�DWWUDFWLYHQHVV�WKDW�FRQYH\V�QRQ�YLROHQFH���'RUL�XVXDOO\�FDUULHV�D�����%HUHWWD��VLOHQFHG���6KH�DOVR�KDV�D�NQLIH�LQ�D�QHFN�VKHDWK��D�PLQL�FDPHUD��WKUHH�VOHHS�FDSVXOHV��DQG�D�JDV�PDVN�6KH�GULYHV�D�VRXSHG�XS��JUHHQ�&LWURHQ��ZLWK�WZR�ZD\�UDGLR�XQGHU�WKH�GDVK��WZR�����FDOLEHU�PDFKLQH�JXQV�LQ�IURQW��DQG�IRXU�GRVHV�RI�RLO�LQ�WKH�UHDU� ,Q�WKH�WUXQN��VKH�XVXDOO\�FDUULHV�D�����*DOLO�VLOHQFHG�DQG�ZLWK��[�VFRSH��D��PP�6WHUOLQJ��DQG�VSDUH�DPPR�IRU�DOO�KHU�ZHDSRQV�
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3V\FKRORJ\�&UXHOW\��+LJK���/R\DOW\��7RWDO���3DVVLRQ��1RQH���3LHW\��1RQH���6DQLW\��6RPH���6HOILVKQHVV��6RPH��
$GYDQWDJHV�$WKOHWLF�$ELOLW\������$WWUDFWLYH�$SSHDUDQFH������(\H�+DQG�&RRUGLQDWLRQ��/LJKW�6OHHSHU��6WDPLQD��7RXJKQHVV�
'LVDGYDQWDJHV�(QHP\��0RVVDG�����/HFKHU\��3KRELD��&ODXVWURSKRELD�����7UDXPDWLF�)ODVKEDFNV��6RXQG�RI�([SORVLRQV����
6NLOOV�%DVLF�)LUHDUPV��3LVWRO������5LIOH������6XEPDFKLQH�*XQ������%DVLF�0HOHH��%R[LQJ������2ULHQWDO�0DUWLDO $UWV������&RQFHDOPHQW������'LVJXLVH������/RFNSLFN������6KDGRZLQJ������6WHDOWK������6XUYHLOODQFH������'ULYLQJ�$XWR������'ULYLQJ�0RWRUF\FOH������3KRWRJUDSK\������5DGLR�2SHUDWRU������6ZLPPLQJ������+LVWRU\�3ROL�6FL������&KHPLVWU\�����

(OLVH�LV�D�WRS�FODVV�:HE�DVVDVVLQ���)RROLQJ�SHRSOH�ZLWK�KHU�VOLJKW��GLPLQXWLYH�EXLOG��(OLVH�LV�DEOH�WR�OXOO�KHU�YLFWLPV�LQWR�D�IDOVH�VWDWH�RI�FRQILGHQFH���(OLVH�GRHV�KHU�MRE�LQ�RUGHU�WR�JHW�EDFN�DW�WKH�$UDEV�IRU�D�UDLG�RQ�KHU�KRPH��DQG�DW�WKH�:HVWHUQ�SRZHUV�IRU�WKHLU�LQDFWLYLW\ LQ�WKH�IDFH�RI�$UDE�DJJUHVVLRQ�
(OLVH�LV�D�SHUIHFW�H[DPSOH�RI�WKH�VRUW�RI�SHUVRQ�:HE�PDQLSXODWHV�ZHOO���6FDUUHG�IURP�WKH�$UDE�DWWDFN�RQ�KHU�NLEEXW]��VKH�VHUYHG�LQ�WKH�0RVVDG�XQWLO�GUXPPHG�RXW�IRU�UHSHDWHGO\�GLVREH\LQJ�RUGHUV�DQG�HQGDQJHULQJ�KHU�WHDPPDWHV�
'LYHVWLQJ�KHUVHOI�RI�PRUDOV�DQG�FRPSDVVLRQ��VKH�QRZ�DOORZV�:HE�WR�XVHU�KHU��DQG��LQ�D�ZD\��VKH�XVHV�:HE��WR�NLOO�SHRSOH���&ROG�DQG�UXWKOHVV��VKH�ZLOO�XVH�DOO�KHU�VNLOOV��DGYDQWDJHV�DQG�ZHDSRQV�DW�KHU�GLVSRVDO�WR�JHW�WKH�MRE�GRQH�
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3V\FKRORJ\�&UXHOW\��6RPH���/R\DOW\��+LJK���3DVVLRQ��+LJK���3LHW\��1RQH���6DQLW\��+LJK���6HOILVKQHVV��7RWDO��
$GYDQWDJHV�$FWLQJ�$ELOLW\������$WWUDFWLYH�$SSHDUDQFH������2EVHUYDWLRQ������3KRWRJUDSKLF�0HPRU\������6HQVXDOLW\�����
'LVDGYDQWDJHV�&RZDUGLFH������'HHS�6OHHSHU������*UHHG������/HFKHU\������3KRELDV��*XQV�����9LVLRQ�,PSDLUPHQW��JODVVHV����
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7KH�([WHUPLQDWRUV ± D�8�6��EDVHG�JURXS�RI�DSROLWLFDO�DVVDVVLQV�ZKR�ZLOO�GR�DQ\�MRE��QR�PDWWHU�KRZ�GLUW\��IRU�PRQH\���
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1DWLRQDOLW\� (QJODQG1DWLYH�/DQJXDJH� (QJOLVK��(QJODQG�%RUQ� ����
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8QDIILOLDWHG ± 3HRSOH ZKR�DUH�RXW�IRU�WKHPVHOYHV
(PLOH�:X>:HE�S���@
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'LVDGYDQWDJHV�(QHP\������*UHHG������9LVLRQ�,PSDLUPHQW�����
6NLOOV�3LVWRO������6ZRUG������0DUWLDO�$UWV������6RFLDO�&KDPHOHRQ������%XVLQHVV�(FRQRPLFV������&KHPLVWU\�����
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