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7KH�/LJKWKRXVH 

)HEUXDU\�����������������3UHVE\WHULDQ�:RPHQ�LQ�WKH�6\QRG�RI�WKH�1RUWK�1RUWKHDVW 

0RGHUDWRUV�0HVVDJH� 
 3UHVE\WHULDQ�:RPHQ�LQ�WKH�6\QRG�RI�

 WKH�1RUWKHDVW 
 )URP�WKH�'HVN�RI�WKH�0RGHUDWRU 

$GHELVL�$��6KRIX 
 

 
*UHHWLQJV�WR�P\�3UHVE\WHULDQ�:RPHQ�VLVWHUV�LQ�WKH�6\QRG�

RI�WKH�1RUWKHDVW���7KLV�\HDU�LV�DOPRVW�RYHU���,W�KDV�EHHQ�D�GLIILFXOW�
\HDU�IRU�XV�GXH�WR�WKH�SDQGHPLF��ZKLFK�KDV�FODLPHG�RYHU�
��������OLYHV�DQG�WKH�ORFNGRZQ��ZKLFK�KDV�OHG�WR�WRWDO�LVRODWLRQ�
IRU�VR�PDQ\���,W�LV�DOVR��D�\HDU�ZKHUH�ZH�VHH�VR�PDQ\�IDPLOLHV�
KXQJU\�DQG�RQ�WKH�HGJH�RI�ORVLQJ�WKHLU�KRPHV��$�\HDU�RI�XQFHU�
WDLQW\��IHDU��GRXEW�DQG�VXIIHULQJ�IRU�VR�PDQ\��ZKHUH�SHRSOH�DUH�
OLYLQJ�GD\�WR�GD\�QRW�VXUH�RI�ZKDW�WRPRUURZ�ZLOO�EULQJ��7KHUH�
KDYH�EHHQ�PDVV�SURWHVWV�DJDLQVW�WKH�PXUGHUV�RI�VR�PDQ\�$IUL�
FDQ�$PHULFDQV�ERWK�PDOH�DQG�IHPDOH�DV�ZHOO�DV�WKH�LQDELOLW\�WR�
UHFRQFLOH�FKLOGUHQ�ZLWK�WKHLU�SDUHQWV�DIWHU�EHLQJ�VHSDUDWHG�IURP�
WKHP�DW�WKH�ERUGHU��� 

 
7KLV�LV�D�\HDU�WKDW�FDOOV�IRU�MXVWLFH�RQ�DOO�OHYHOV���,�NQRZ�LW�

KDV�EHHQ�D�WHUULEOH�\HDU�ZLWK�VR�PDQ\�OLYHV�ORVW�QHHGOHVVO\�DQG�
PDQ\�SHRSOH�VXIIHULQJ��WKH�FRXQWOHVV�PLVHU\�WKDW�KDYH�SODJXHG�
PDQ\�SHRSOH���,Q�WKLV�KDUGVKLS��ZH�KDYH�VHHQ�SHRSOH�FRPH�WR�
JHWKHU�WR�VXSSRUW�HDFK�RWKHU���:H�KDYH�VHHQ�SHRSOH�RI�DOO�UDFHV��
VH[XDO�RULHQWDWLRQ��UHOLJLRQV��FODVVHV��\RXQJ�DQG�ROG�DQG�SHRSOH�
RI�DOO�VWULSHV�FRPH�WRJHWKHU�WR�MRLQ�LQ�WKH�%ODFN�/LYHV�0DWWHU�SUR�
WHVWV���3HRSOH�EDQGLQJ�WRJHWKHU�WR�KHOS�WKH�LPPLJUDQWV�UH-XQLWH�
ZLWK�WKHLU�FKLOGUHQ��&RQYHUVDWLRQV�DQG�VWURQJ�VXSSRUW�IRU�1DWLYH�
$PHULFDQV�DQG�RWKHU�SHRSOHV�RI�FRORU���7KHUH�KDYH�EHHQ�VR�
PDQ\�DFWV�RI�NLQGQHVV�LQ�WKH�PRVW�GLIILFXOW�WLPH��EXW�PRVW�DOO�ZH�
KDYH�FRPH�WRJHWKHU�WR�KHOS�RQH�DQRWKHU�VWD\�VWURQJ���:H�QRZ�
UHDOL]H�ZH�QHHG�HDFK�RWKHU�UHJDUGOHVV�RI�FRORU��FUHHG��RULJLQ��
VH[XDO�RULHQWDWLRQ�DQG�UHOLJLRQ�WR�VXUYLYH���:H�DUH�DOO�FUHDWHG�LQ�
WKH�LPDJH�RI�*RG��ZH�VHH�*RG�ZKHQ�ZH�ORRN�DW�HDFK�RWKHU� 

 
:H�EHORQJ�WR�*RG���*RG�FDQ¶W�SUHYHQW�VXIIHULQJ��7KH�

TXHVWLRQ�WKHQ�EHFRPHV�KRZ�GR�ZH�KDQGOH�VXIIHULQJ"�+RZ�GR�ZH�

:KDW¶V�,QVLGH 
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0RGHUDWRU¶V�PHVVDJH�FRQWLQXHG 

UHO\�RQ�*RG�ZKHQ�ZH�VXIIHU�DQG�VRPHKRZ�EH�DW�
SHDFH�NQRZLQJ�WKDW�*RG�LV�ZLWK�XV"��3DXO¶V�PHV�
VDJH�VXPV�LW�XS�³ZH�DUH�DIIOLFWHG�LQ�HYHU\�ZD\��
EXW�QRW�FUXVKHG��SHUSOH[HG��EXW�QRW�GHVSDLULQJ��
SHUVHFXWHG��EXW�QRW�IRUVDNHQ��VWUXFN�GRZQ��EXW�
QRW�GHVWUR\HG��DOZD\V�FDUU\LQJ�DERXW�LQ�WKH�ERG\�
WKH�G\LQJ�RI�-HVXV��VR�WKDW�WKH�OLIH�RI�-HVXV�DOVR�
PD\�EH�PDQLIHVWHG�LQ�RXU�ERG\�´���&RULQWKLDQV�
���-�����:KHQ�ZH�IDFH�VXIIHULQJ��ZKHWKHU�LW�ZLOO�
HQG�VRRQ�RU�GUDJ�RQ�ORQJHU�WKDQ�ZH�H[SHFW��OHW�
XV�ORRN�WR�WKH�VFULSWXUHV�IRU�DVVXUDQFH�EHFDXVH�
RXU�*RG�LV�WKH�*RRG�6KHSKHUG�VHDUFKLQJ�KLJK�
DQG�ORZ�IRU�WKDW�RQH�ORVW�VKHHS��2XU�*RG�LV�WKH�
)DWKHU�UXQQLQJ�GRZQ�WKH�URDG�WR�PHHW�WKH�SURGL�
JDO�VRQ��2XU�*RG�LV�WKH�0RWKHU�+HQ�JDWKHULQJ�
KHU�EURRG�XQGHU�KHU�ZLQJV���,�SUD\�IRU�HYHU\RQH�
LQ�ZKDWHYHU�FLUFXPVWDQFHV�\RX�ILQG�\RXUVHOYHV�
WKDW�*RG¶V�SUHVHQFH�WR�EH�ZLWK�\RX�DOZD\V���/HW�
XV�FRQWLQXH�WR�FRPH�WRJHWKHU�WR�OLIW�HDFK�RWKHU��� 

 
$V�ZH�HQG�WKLV�\HDU�DQG�PRYH�IRUZDUG�LQ�

WR�WKH�QHZ�\HDU��,�SUD\�WKDW������ZLOO�EULQJ�XV�WKH�
OLJKW�RI�*RG�VR�RXU�OLYHV�FDQ�LPSURYH�DQG�JR�
EDFN�WR�ZKDW�QRUPDOF\�ZLOO�EH�JRLQJ�IRUZDUG���
�����LV�D�QHZ�\HDU�ILOOHG�ZLWK�SURPLVHV�RI�EHWWHU�
GD\V�DQG�EULJKWHU�WRPRUURZV���,�ZLOO�HQG�WKLV�PHV�
VDJH�ZLWK�WKH��VW�VWDQ]D�RI�D�K\PQ��LQ�*ORU\�7R�
*RG�K\PQDO��������WKDW�KDV�VXVWDLQHG�PH�
WKURXJK�WKLV�\HDU�DQG�P\�VXUJHU\�DQG�UHFXSHUD�
WLRQ��,�HQFRXUDJH�\RX�WR�WDNH�D�ORRN�DQG�VLQJ�DOO�
WKH�YHUVHV�WR�HQFRXUDJH�\RX��� 

 
³0\�/LIH�IORZV�RQ�LQ�HQGOHVV�VRQJ�DERYH�
HDUWK¶V�ODPHQWDWLRQ��,�KHDU�WKH�FOHDU�
WKRXJK�IDU�RII�K\PQ�WKDW�KDLOV�D�QHZ�FUHD�
WLRQ��1R�VWRUP�FDQ�VKDNH�P\�LQPRVW�FDOP�
ZKLOH�WR�WKH�5RFN�,¶P�FOLQJLQJ���6LQFH�
&KULVW�LV�/RUG�RI�+HDYHQ�DQG�(DUWK��KRZ�
FDQ�,�NHHS�IURP�VLQJLQJ´�� 

$OVR��WDNH�D�ORRN�DW�K\PQ������³0D\�*RG�6XS�
SRUW�<RX�$OO�<RXU�'D\V´� 
 
0\�SUD\HU�LV�WKDW�WKH�QHZ�\HDU�EULQJV�XV�
SHDFH��MR\��JRRG�KHDOWK��HQGXUDQFH��FRXUDJH��
KDSSLQHVV��KRSH��IDLWK��ORYH��ZLVGRP��IULHQG�
VKLS��FRPPXQLW\�DQG�ODXJKWHU� 

 

 
$V�\RX�PD\�KDYH�KHDUG��1HZ�-HUVH\�

LV�FRQVROLGDWLQJ�LWV�VHYHQ�3UHVE\WHULHV�LQWR�
IRXU��ZKLFK�DUH��&HQWUDO��1RUWKHDVW��1RUWK�
ZHVW��6RXWKHUQ���7KH�RIILFLDO�VWDUW�RI�WKH�QHZ�
3UHVE\WHULHV�LV�0DUFK�����������$IWHU�WKDW�
GDWH�RXU�UHFRUGV�ZLOO�UHIOHFW�WKH�3:�LQ�WKRVH�
IRXU�3UHVE\WHULHV��� 

 
7KHUH�DUH�D�ORW�RI�ZRPHQ�VLWWLQJ�LQ�WKH�

SHZV�ZKR�GRQ¶W�XQGHUVWDQG�ZKDW�3:�LV�
DERXW��WKH\�WKLQN�ZH�DUH�MXVW�IURP�D�E\JRQH�
HUD�DV�DQ�DSSHQGDJH�RI�3&86$��ZKLFK�KDV�
RXWOLYHG�LWV�XVHIXOQHVV��WKHUHIRUH��QR�ORQJHU�
UHOHYDQW���7KLV�\HDU��������LV�DQ�RSSRUWXQLW\�
IRU�3:�WR�JHW�RXU�YRLFHV�RXW�WKHUH�WR�OHW�
ZRPHQ�LQ�RXU�FKXUFKHV�NQRZ�ZKDW�3UHVE\�
WHULDQ�:RPHQ�DUH�GRLQJ�LQ�YDULRXV�ZD\V�
ERWK�QDWLRQDOO\�DQG�LQWHUQDWLRQDOO\�WR�VKRZ�
WKHP�ZH�DUH�DERXW�-XVWLFH�DQG�SHDFH���,¶P�
WKLQNLQJ�DERXW�SURJUDPPLQJ�WKDW�KDV�JHQHUDO�
DSSHDO�WKDW�VKRZV�PLVVLRQ�DQG�RU�DGYRFDF\�
ZRUN�WKDW�PLJKW�LQWHUHVW�RU�HQJDJH�SHRSOH�� 

 
,I�ZH�HQJDJH�WKHP�RU�SURYLGH�LQWHUHVW�

LQ�SURJUDPPLQJ��ZH�ZLOO�VXUHO\�DWWUDFW�VRPH�
ZRPHQ�LQ�RXU�FKXUFKHV��$OVR��NHHSLQJ�WKH�
ZRUN�RI�3:�LQ�IURQW�RI�DOO�RI�WKH�FKXUFKHV��
3HUKDSV�SUHVE\WHU\�PRGHUDWRUV�FRXOG�KHOS�
HQVXUH�LQIRUPDWLRQ�LV�JHWWLQJ�WR�WKH�FKXUFKHV�
LQ�WKHLU�SUHVE\WHULHV�DQG�WR�HYHU\RQH�ZLWKLQ�
WKHLU�VSKHUH��,�NQRZ�VRPHWLPHV�WKH�LQIRU�
PDWLRQ�GRHV�QRW�PDNH�LW�SDVW�WKH�FKXUFK�RI�
ILFH��EXW�LI�HDFK�PRGHUDWRU�FDQ�EUDLQVWRUP�
ZLWK�KHU�WHDP�DQG�FRPH�XS�ZLWK�LGHDV�RQ�
KRZ�WR�E\-SDVV�WKH�FKXUFK�RIILFHV�WR�JHW�WKH�
PHVVDJH�LQ�WKH�KDQGV�RI�WKH�ZRPHQ�LQ�WKH�
SHZV���$QRWKHU�RSWLRQ�LV�WR�HGXFDWH�ZRPHQ�
LQ�RXU�FKXUFKHV�DERXW�G\QDPLF�DFWLYLWLHV�JR�
LQJ�RQ�LQ�3:�E\�DGGLQJ�WKH�QHZV�RI�ZKDW�ZH�
DUH�GRLQJ�LQ�\RXU�FKXUFK�EXOOHWLQV��QHZVOHW�
WHUV�DQG�SRVWHU�ERDUGV���,I�ZH�KDYH�DQ�HYHQW�
FRPLQJ�XS�SXW�D�IO\HU�RQ�WKH�ERDUG�LQ�\RXU�
FKXUFK��VSHDN�DERXW�WKH�HYHQW�DW�\RXU�3UHV�
E\WHU\�JDWKHULQJV�DQG�DQQRXQFHPHQW�WLPH�LQ�
FKXUFK��HWF���)XUWKHUPRUH��HGXFDWH�WKH�ZRP�
HQ�LQ�\RXU�FKXUFKHV�DQG�SUHVE\WHULHV�WKDW�ZH�
DUH�D�VHSDUDWH�HQWLW\�IURP�3&86$�VR�WKH\�
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KDYH�D�FOHDU�XQGHUVWDQGLQJ�RI�ZKR�ZH�DUH� 

7KH������&KXUFKZLGH�*DWKHULQJ�RI�
3UHVE\WHULDQ�:RPHQ�ZLOO�EH�KHOG�$XJXVW��
–���������LQ�6W��/RXLV��0LVVRXUL���7KLV�
PHHWLQJ�LV�VWLOO�RQ�WDUJHW�WR�KDSSHQ�RQ�WKH�
DERYH�GDWH��LI�WKHUH�DUH�DQ\�FKDQJHV�RU�
VKLIW�LQ�GLUHFWLRQ��,�ZLOO�OHW�\RX�NQRZ���
3OHDVH�SODQ�WR�DWWHQG��,�EHOLHYH�E\�-XO\�
�����ZH�ZLOO�DOO�KDYH�EHHQ�YDFFLQDWHG���,�
SUD\�WKDW�WKH�&29,'�ZLOO�KDYH�GLVVLSDWHG�
E\�WKHQ�� 
 

%OHVVLQJV�	�3HDFH 
$GHELVL$6KRIX 

5()/(&7,216�21�7+(������75,(11,�
$/�)$//�*$7+(5,1*�2)�35(6%<�
7(5,$1�:20(1�,1�7+(�6<12'�2)�

7+(�1257+($67�%<� 
�9,&(�02'(5$725� 
/255$,1(�&8)),( 

72�*2'�%(�7+(�*/25<�����'HVSLWH�WKH�
FKDQJHV�LQ�YHQXHV��LQLWLDOO\��WKH�'HVPRQG�
+RWHO�DQG�&RQIHUHQFH�&HQWHU�LQ�$OEDQ\��
IROORZHG�E\�WKH�6WRQ\�3RLQW�&HQWHU�LQ�1HZ�
<RUN��DQG�WKH�HYHQWXDO�VZLWFK�WR�WKH�YLUWXDO�
SODWIRUP��GXH�WR�WKH�&RURQDYLUXV���WKH�'H�
VLJQ�7HDP��/RUUDLQH�&XIILH��&KDLU���$GHELVL�
6KRIX��$OSKD�%URZQ��%HYHUO\�+RRYHU��7KH�
5HYHUHQG�'HQLVH�.HQQHG\��.ULVWHQ�<RUN�
*HUOLQJ��/LVD�*UD\��/\GLD�7HPER��1DQF\�
/DFN��5KRQGD�6DQFKH]��9LUJLQLD�&KDPSOLQ��
H[HFXWHG�D�PHDQLQJIXO�DQG�VXFFHVVIXO�
*DWKHULQJ� 
 
7KH�WKHPH�RI�WKH�*DWKHULQJ�ZDV�
³(PSRZHUHG�WR�6HUYH´��EDVHG�RQ���3HWHU�
�����–�³(DFK�RQH�VKRXOG�XVH�ZKDWHYHU�JLIW�
\RX�KDYH�UHFHLYHG�WR�VHUYH�RWKHUV��IDLWKIXOO\�
DGPLQLVWHULQJ�*RG¶V�JUDFH�´��7KH�HYHQW�ODVW�
HG�IURP�)ULGD\��2FWREHU����WR�6DWXUGD\��
2FWREHU������������3ULRU�WR�WKH�EHJLQQLQJ�RI�
WKH�HYHQW��0RGHUDWRU�$GHELVL�6KRIX�SUHVLG�
HG�RYHU�D�9LVLRQLQJ�6HVVLRQ�ZKLFK�DG�
GUHVVHG�FKDOOHQJLQJ�TXHVWLRQV�VXFK�DV�
³:KR�DUH�:H"�:KDW�LV�RXU�3XUSRVH"�+RZ�
GR�ZH�FRPH�RXW�RI�WKH�VKDGRZV�WR�EH�D�

IRUFH�WR�EH�UHFNRQHG�ZLWK"´��7KH�6HVVLRQ�
ZDV�IROORZHG�E\�D�&RRUGLQDWLQJ�7HDP�0HHW�
LQJ�DQG�D�%XVLQHVV�0HHWLQJ� 
 
7KH�RSHQLQJ�SOHQDU\��ZKLFK�EHJDQ�ZLWK�WKH�
OLJKWLQJ�RI�WKH�&KULVW�FDQGOH�E\�/LVD�*UD\��,P�
PHGLDWH�3DVW�0RGHUDWRU��LQFOXGHG�WKH�RSHQ�
LQJ�SUD\HU�E\�/RUUDLQH�&XIILH��9LFH�0RGHUD�
WRU��WKH�UHFRJQLWLRQ�RI�3UHVE\WHU\�0RGHUDWRUV�
DQG�'HOHJDWHV�E\�/LVD�*UD\��WKH�LQWURGXFWLRQ�
RI�JXHVWV�E\�$GHELVL�6KRIX��ZKR�ZRXOG�ODWHU�
UHFHLYH�WKH�0RGHUDWRU¶V�VWROH�KRQRULQJ�KHU�DV�
WKH�QHZO\�HOHFWHG�0RGHUDWRU����WKH�,QVWDOODWLRQ�
6HUYLFH�SHUIRUPHG�E\�WKH�5HYHUHQG�-\XQJLQ�
/HH��&KXUFKZLGH�3:�0RGHUDWRU���WKH�LQWHU�
SUHWDWLRQ�RI�WKH�WKHPH�E\�WKH�5HYHUHQG�
-HQLIIHU�5RGULJXH]��)LUVW�3UHVE\WHULDQ�&KXUFK�
RI�2VVLQLQJ��1HZ�<RUN��WKH�NH\QRWH�DGGUHVV�
GHOLYHUHG�E\�WKH�5HYHUHQG�'U��'LDQH�0RIIHWW�
�([HFXWLYH�'LUHFWRU�RI�WKH�3UHVE\WHULDQ�0LV�
VLRQ�$JHQF\��3UHVE\WHULDQ�&KXUFK��8�6�$����
DQG�D�SUD\HU�E\�WKH�5HYHUHQG�'HQLVH�.HQQH�
G\��3UHVE\WHU\�RI�1HZDUN�� 
 
7KH�FORVLQJ�SOHQDU\�IHDWXUHG�XSOLIWLQJ�:RUGV�
RI�:LVGRP�DQG�3UD\HU�E\�WKH�5HYHUHQG�0�-��
3DWWLVRQ��3UHVE\WHU\�RI�$OEDQ\���DQG�WKUHH�����
UHOHYDQW�ZRUNVKRSV��QDPHO\��9RWLQJ�5LJKWV�
E\�0RGHUDWRU�$GHELVL�6KRIX��WKH�+RUL]RQV�
%LEOH�6WXG\�E\�'RQQD�5DKPDQQ��9LFH�0RG�
HUDWRU-HOHFW��DQG�WKH�&RPPLVVLRQ�RQ�WKH�
6WDWXV�RI�:RPHQ�E\�6XH�5KHHP��0LVVLRQV�
6SHFLDOLVW�DW�WKH�3UHVE\WHULDQ�0LQLVWU\�DW�WKH�
8QLWHG�1DWLRQV���7KH�JUDQG�ILQDOH�ZDV�DQ�DZH
-LQVSLULQJ�:RUVKLS�&RPPXQLRQ�6HUYLFH�RIILFL�
DWHG�E\�WKH�5HYHUHQG�-HQLIIHU�5RGULJXH]� 
 
7KHUH�ZHUH�DERXW����DWWHQGHHV�ZKR�ZHUH�
GLYHUVH�LQ�DJH��HWKQLFLW\��DQG�JHRJUDSKLFDO�
ORFDWLRQV��7KH�SUHVHQWHUV�ZHUH�ZHOO-LQIRUPHG�
DQG�VSRNH�HORTXHQWO\���7KH�ZRUNVKRSV�ZHUH�
LOOXPLQDWLQJ��HVSHFLDOO\�WKH�RQH�RQ�9RWLQJ�
5LJKWV��ZKLFK�JDYH�XV�DQ�LQVLJKW�LQWR�WKH�UH�
VLOLHQFH�RI�ZRPHQ�OLNH�6RMRXUQHU�7UXWK��ZKR�
ZHUH�WUDLOEOD]HUV�DQG�VWDQGDUG�EHDUHUV�IRU�XV�
WR�HPXODWH�WRGD\� 
 
7KH�PXVLF��ZKLFK�KLJKOLJKWHG�.RUHDQ�DQG�
6SDQLVK�VLQJHUV��LQFOXGLQJ�D�VRORLVW��DQG�LQ�
VWUXPHQWDOLVWV��ZDV�OLYHO\�DQG�PRRG-
HQKDQFLQJ���,W�ZDV�D�EOHVVLQJ�WR�ZLWQHVV�RIILF�
HUV�DQVZHULQJ�WKH�FDOO�WR�VHUYH�LQ�YDULRXV�FD�
SDFLWLHV��WR�OHDUQ�DERXW�WKH�0DWWKHZ����LQLWLD�
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WLYH�DQG�LWV�JRDOV�WR�EXLOG�YLWDO�FRQJUHJDWLRQV��
GLVPDQWOH�VWUXFWXUDO�UDFLVP�DQG�HUDGLFDWH�V\V�
WHPLF�SRYHUW\��WR�VHH�YLGHRV�RI�3UHVE\WHULDQ�
:RPHQ�GRLQJ�PLVVLRQ�JOREDOO\��DV�RQO\�WKH\�
FDQ��WR�H[SHULHQFH�WKH�FDPDUDGHULH�DQG�FRQ�
QHFWLRQ�RI�3UHVE\WHULDQ�:RPHQ�LQ�WKH�6\QRG�
RI�WKH�1RUWKHDVW��GHVSLWH�VRFLDO�GLVWDQFLQJ���WR�
SUHVHQW�RXU�2XWJRLQJ�0RGHUDWRU��/LVD�*UD\��
ZLWK�WKH�+RQRUDU\�/LIHWLPH�$ZDUG��WR�ZDWFK�
RXU�6LVWHUV�GLVSOD\�WKHLU�WDOHQWV�LQ�WHFKQRORJ\�
�0RGHUDWRU�$GHELVL�6KRIX��WKH�5HYHUHQG�'HQ�
LVH�.HQQHG\��WKH�5HYHUHQG�-\XQJLQ�/HH��DQG�
LQ�ERRNOHW�GHVLJQ��$OSKD�%URZQ����WR�GUHQFK�
RXUVHOYHV�LQ�WKH�DWPRVSKHUH�RI�HDFH�DQG�OLQ�
JHU�LQ�WKH�SUHVHQFH�RI�WKH�+RO\�6SLULW��DV�ZH�
ZRUVKLSSHG�WRJHWKHU�� 
 
7KH�HQWLUH�*DWKHULQJ�ZDV�WUXO\�XSOLIWLQJ��DQG�
ZH�DUH�JUDWHIXO�WR�DOO�LWV�SDUWLFLSDQWV���,W�ZDV��
LQGHHG��D�SULYLOHJH�WR�VHUYH�RXU�3:�6LVWHUV��
DQG�ZH�WKDQN�*RG�IRU�HPSRZHULQJ�XV�ZLWK�+LV�
JUDFH� 
 
 
3HDFH�DQG�%OHVVLQJV� 
/RUUDLQH���� 

 
+HEUHZV�������GHVFULEHV�ELWWHUQHVV�DV�D�
URRW����:KHUH�GR�\RX�ILQG�URRWV"��7KH\�
JURZ�XQGHUJURXQG�VLSKRQLQJ�RII�QXWULHQWV�
IURP�WKH�JURXQG�DOO�DURXQG�WKHP����7KH�
SHDFHIXO�IDoDGH�RI�WKH�JUHHQ�JUDVVHV��
IORZHUV��RU�EXVKHV�FDQ�EH�GHFHLYLQJ���8Q�
GHUQHDWK��WKH�URRW�PLJKW�EH�ELWWHU��� 
 
)RU�IRXU�\HDUV�SULRU�WR�����������ZH�ZHUH�
VXEMHFWHG�WR�D�ELWWHU�URRW��VLSKRQLQJ�RII�
ZKDW�ZH�KDYH�GHYHORSHG�DV�D�UHSXEOLF��D�
QDWLRQ�RI�WKH�SHRSOH�IRU�WKH�SHRSOH����8Q�
NQRZQ�WR�XV��WKH�URRW�WKDW�ZDV�SODQWHG�ZDV�
EDG���6LWWLQJ�EHQHDWK�WKH�VXUIDFH��DQG�RQO\�
YLVLEOH�ZKHQ�ZH�H[SHULHQFHG�WKH�H[HFXWLYH�
RUGHUV��DQG�UHJXODWLRQV�EDVHG�XSRQ�DXWR�
FUDWLF�WKLQNLQJ��GLG�ZH�UHDOL]H�ZH�JRW�D�EDG�

ELWWHU�URRW����:H�NQHZ�WKDW�ELWWHU�URRWV�FDQ�RQ�
O\�SURGXFH�ELWWHU�DFWLRQV��EXW�ZH�RYHUORRNHG�	�
DOORZHG�WKH�ELWWHUQHVV�WR�FRQWLQXH�XQDEDWHG���
7DQJOHG�RUGHUV�	�WDQJOHG�UHJXODWLRQV�DUH�DF�
WLRQV�WKDW�D�ELWWHU�URRW�SURGXFHV�JLYLQJ�H[�
WUHPH�SDLQ�WR�WKRVH�ZKR�DUH�IRUFHG�WR�HQGXUH�
WKH�WRXFK�RI�VXFK�DFWLRQV��� 
7DNH�KHDUW���2XU�QDWLRQDO�&RQVWLWXWLRQ�SUR�
YLGHV�XV�HYHU\�IRXU�\HDUV�ZLWK�D�IUHVK�URRW���$�
QHZ�URRW�LV�KHUH���:KDW�ZH�KDYH�H[SHULHQFHG�
VR�IDU�LV��WKDW�WKLV�QHZ�URRW�LV�QRW�ELWWHU���/HW�
XV�KHOS�RXU�QHZ�URRW�VXFFHHG��VR�DOO�UHVLGHQWV�
FDQ�HQMR\�D�PRUH�SHUIHFW�XQLRQ��H[SHULHQFH�
HTXDO�-XVWLFH��IHHO�WUDQTXLOLW\��NQRZ�WKH�FRP�
IRUW�RI�JHQHUDO�ZHOIDUH��DQG�IHHO�DQG�VHH�WKH�
EOHVVLQJV�RI�OLEHUW\�DQG�SURVSHULW\���7KLV�QHZ�
QRQ-ELWWHU�URRW�ZLOO�SURYLGH�QRXULVKPHQW��VR�
WKDW�ZH��DV�*RG¶V�ZRUNHUV��FDQ�GR�PLVVLRQ�
EHWWHU���� 
 
7DNH�MR\�LQ�WKH�FRQFHSW�RI�³PXWXDOLW\´�LQ�PLV�
VLRQ����3DQGHPLF��GLVWDQFLQJ��FORVXUHV��DQG�DOO�
WKH�EORFNDJHV�SODFHG�LQ�RXU�ZD\�ZLOO�QRW�VWRS�
3UHVE\WHULDQ�:RPHQ�IURP�RXU�PLVVLRQ�DFWLYL�
WLHV��EHFDXVH�ZH�DUH�JXLGHG�E\�*RG���� 
7KH�&RURQD�9LUXV�KDV�SURYLGHG�HQGOHVV�DUHDV�
IRU�PLVVLRQ����7DON�WR�DQG�OLVWHQ�WR�SDUHQWV��
\RXWK��\RXQJ�DGXOWV��DQG�HYHU\RQH�\RX�PHHW�
WR�ILQG�RXW�WKH�QHHGV�RI�WKH�FRPPXQLW\���&RQ�
WLQXH�GRLQJ�WKH�PLVVLRQ�DFWLYLWLHV�\RX�GLG�EH�
IRUH�WKH�\HDU��������<RX�ZLOO�SUREDEO\�KDYH�WR�
UH-GHVLJQ�RU�DGMXVW�KRZ�\RX�GR�WKHP��RU�\RX�
FDQ�EH�DGYHQWXURXV�DQG�LPSOHPHQW�D�ZKROH�
QHZ�PLVVLRQ�SURMHFW���5HPHPEHU��\RX�DUH�
QHYHU�DORQH�ZKHQ�\RX�GR�*RG¶V�ZRUN� 
 
:ULWH�GRZQ�LQ�D�OLWWOH�ERRN�ZKDW�\RX�ZDQW�WR�
GR�DFFRPSOLVK�LQ�WKH�\HDU���������7KLV�ZLOO�EH�
\RXU�'UHDP�6KHHW���,Q�-DQXDU\�RI�WKH�QH[W�
\HDU��FKHFN�RII�WKH�JRDOV�WKDW�\RX�PHW��,I�\RX�
GR�QRW�PHHW�VRPH�RI�WKH�JRDOV�RQ�\RXU�'UHDP�
6KHHW��MXVW�GR�WKHP�LQ�IROORZLQJ�\HDUV� 
 
$�\HDU�IXOO�RI�VDGQHVV��IHDU��GLVWDQFLQJ��FOR�
VXUHV��DQG�ODFN�RI�FRQWDFW�ZLWK�RWKHU�KXPDQV�
SODFHV�XV�LQ�H[WUHPH�VWUHVV��VR�\RX�PXVW�WDNH�
FDUH�RI�\RXUVHOI����'XULQJ�WKHVH�WU\LQJ�WLPHV��
\RX�PLJKW�ZDQW�WR�GR�WKH�IROORZLQJ�WKLQJV�WR�

0HVVDJH�IURP�-R$QQ�%XUUHOO 
&KXUFKZLGH�93�IRU�0LVVLRQ�

5HODWLRQVKLSV 



�� 

 

 UHGXFH�VWUHVV��� 
���3UD\�HYHU\�GD\�DQG�PHGLWDWH�RQ�SOHDVDQW�
WKRXJKWV�� 
���&RQQHFW�WR�ORYHG�RQHV�DQG�IULHQGV�E\�WHOH�
SKRQH��WH[W��HPDLO��DQG�FRPSXWHU�YLVXDO�PHHW�
LQJV� 
���'R�VRPH�VWUHWFKLQJ�H[HUFLVHV���<RX�FDQ�
HYHQ�GR�WKHP�LQ�EHG�RU�D�FKDLU� 
���/LPLW�\RXU�FDIIHLQH�LQWDNH���7RR�PXFK�FDI�
IHLQH�FDQ�PDNH�\RX�UHVWOHVV��DQ[LRXV��DQG�LQ�
WHUIHUH�ZLWK�VOHHS� 
���6WHS�RXWVLGH�RU�RSHQ�D�ZLQGRZ��RU�MXVW�VLW�
ZKHUH�\RX�DUH�LQVLGH��DQG�WDNH�VORZ�GHHS�
EUHDWKV�RII�DQG�RQ�GXULQJ�WKH�GD\����,QKDOH�WKH�
EHDXW\�RI�WKH�DLU�DURXQG�\RX����� 
���(DW�EDODQFHG�PHDOV����7U\�WR�JHW�WKRVH�IUXLWV�
DQG�YHJJLHV�LQ� 
���*HW�DV�PXFK�VOHHS�DV�\RX�FDQ���7DNH�D�
PHQWDO�HVFDSH�GXULQJ�WKH�GD\��&ORVH�\RXU�
H\HV��DQG�WKLQN�RI�VRPHWKLQJ�WKDW�PDNHV�\RX�
KDSS\� 
���3UD\�RYHU�DQG�RYHU��DQG�RII�DQG�RQ�DOO�GD\�
ORQJ� 
 
,I�\RX�QHHG�LGHDV�IRU�PLVVLRQ�PDNH�VXUH�WR�
VXEVFULEH�WR�+RUL]RQ¶V�0DJD]LQH��UHDG�HYHU\�
RQH¶V�QHZVOHWWHUV��DQG�IRFXV�\RXU�FRQYHUVD�
WLRQV�DERXW�WKH�QHHGV�RI�WKH�ZRUOG�ZLWK�SHRSOH�
\RX�NQRZ��DQG�\RX�ZLOO�JHW�LGHDV� 
 
5HPHPEHU�WR�OLVWHQ�WR�HDFK�RWKHU��DQG�DOZD\V�
EH�NLQG�DQG�KDYH�FRXUDJH�WR�VSHDN�XS�DQG�
VSHDN�RXW����&KRRVH�WKH�WKLQJV�LQ�OLIH�WKDW�ZLOO�
PDNH�\RX�SURXG���0LVVLRQ�WR�*RG¶V�FKLOGUHQ�
ZLOO�PDNH�\RX�SURXG��DQG�LW�ZLOO�XOWLPDWHO\�
FKDQJH�PLQGV��DQG�KHOS�WKRVH�LQ�QHHG�� 
 
7KH�ODWH�$OH[�7UHEHN�VDLG��³'R�ZKDW�\RX�FDQ�
GR�WR�PDNH�WKLV�D�NLQGHU��JHQWOHU�ZRUOG�´�����
:KHQ�\RX�GR�PLVVLRQ��\RX�DUH�EXLOGLQJ�WKDW�
NLQGHU��JHQWOHU�ZRUOG�� 
 
-R�$QQ�%XUUHOO��9LFH�0RGHUDWRU�0LVVLRQ�5HOD�
WLRQVKLSV������-������ 

/LYLQJ�RXW�WKH�3:�3XUSRVH�
GXULQJ�WKH�3DQGHPLF� 

 
�+DQGV�RQ�0LVVLRQ�3URMHFW�-

 7HD�)RU�WKH�6RXO�WR�*R  
 

3:�LQ�+DPLOWRQ�8QLRQ� 
3UHVE\WHULDQ�&KXUFK�–� 
*XLOGHUODQG�1HZ�<RUN 

/DVW�0D\��RXU�,QWHULP�3DVWRU��5HY��-DQLFH�
:HVW�UHFHLYHG�D�QRWH�IURP�WKH�3DVWRUDO�
&DUH�'HSW��DW�D�ORFDO�KRVSLWDO�DERXW�
LWV 7HD�)RU�WKH�6RXO�WR�*R 3URMHFW� 7KH�
GHSDUWPHQW ZDQWHG�WR�JLYH�KRVSLWDO VWDII�
GHFRUDWLYH�EDJV�RI�VQDFNV�WKDW�LQFOXGHG�D�
QRWH�RI�DSSUHFLDWLRQ��2XU�3:�JURXS�IHOW�
WKDW�WKLV�ZDV�D�SURMHFW�WKDW�ZH�FRXOG�HDVL�
O\�WDNH�RQ�GXULQJ�WKH�SDQGHPLF��:H�
SODQQHG�LW�IRU�PLG-0D\�WR�WKH�HQG�RI�-XO\�
DQG�LQYLWHG�RXU�FRQJUHJDWLRQ�WR�SDUWLFL�
SDWH��:H�DVNHG�WKDW�WKH GHFRUDWHG�SDSHU�
OXQFK�EDJV�DQG�ILQDQFLDO�GRQDWLRQV�IRU�WKH�
SXUFKDVH�RI�WKH�VQDFNV�EH�OHIW�RQ�WKH�
IURQW�SRUFK�RI�RQH�RI�RXU�3:�PHPEHUV�RU�
WKH\�FRXOG�EH�VHQW�GLUHFWO\�WR�WKH�KRVSL�
WDO� 7KH�EDJV�NHSW�FRPLQJ�LQ�DQG�ZH�KDYH�
QRZ�GHFLGHG�WR�PDNH�WKLV�DQ�RQJRLQJ�
SURMHFW�  
 
,W�ZDV�DQ�HDV\�SURMHFW�IRU�XV�WR�GR��0DQ\�
RI�WKH�EDJV�ZHUH�GHFRUDWHG�E\�FKLO�
GUHQ� :H�KDYH�OHDUQHG�WKDW�WKH�KRVSLWDO¶V�
3DVWRUDO�&DUH�'HSW��KDV�PDGH�FDUH�IRU�
WKH�VWDII�D�WRS�SULRULW\��VR�WKH�QHHG�IRU�
GHFRUDWHG�EDJV�DQG�ILQDQFLDO�GRQDWLRQV�
ZLOO�FRQWLQXH��7KH�SURMHFW�ZDV�JUDWLI\LQJ�
DV�WKH�UHVSRQVH�ZDV�KXJH�DQG�DQ\RQH�
FRXOG�SDUWLFLSDWH��ZKLOH�PDLQWDLQLQJ�VRFLDO�
GLVWDQFH� 



�� 

 

 

0\�7KXUVGD\�OXQFKWLPH�=RRP�ZRPHQ¶V�ELEOH�VWXG\�ORRNHG�DW�
WKH�%RRN�RI�-XGJHV�WKLV�ZHHN�DQG�WZR�ZRPHQ��'HERUDK�DQG�
-DHO�LQ�FKDSWHUV���	����'LG�\RX�NQRZ�³'(%25$+�FDUULHG�RXW�
KHU�UROH�DV�MXGJH��VKH�ZDV�DOVR�D�SURSKHW��LQ�DQ�RIILFH�XQGHU�
D�WUHH�LQ�D�KLJK-WUDIILF�DUHD��DQG�SHRSOH�FDPH�WR�KHU�IRU�DG�
YLFH�DQG�JXLGDQFH��6KH�DOVR�VHUYHG�DV�D�PLOLWDU\�DGYLVHU��
6KH�VXPPRQHG�%DUDN��WKH�,VUDHOLWH�DUP\�FRPPDQGHU��DQG�
JDYH�KLP�D�ZRUG�IURP�WKH�/RUG�´"�$QG�VKH�ZHQW�ZLWK�KLP�LQ�
EDWWOH� 
 
:LWK�DOO�WKH�SROLWLFDO�VWXII�WKDW¶V�JRLQJ�RQ�LW¶V�IXQQ\�WKH�QDPH�
%DUDN�FDPH�XS�DQG�WKH�DXWKRU�WKRXJKW�WKH\�ZHUH�³PRGHOV�
IRU�PHQ�DQG�ZRPHQ�ZKR�ZRUN�WRJHWKHU´���6KH�JRHV�RQ�WR�
VD\��³*UDFH�FDQ�FRPH�LQ�WKH�IRUP�RI�D�OHDGHU�ZKR�FDQ�LGHQWL�
I\�WKH�JLIWV�RI�RWKHUV��HQFRXUDJH�WKHLU�XVH��DQG�VWDQG�DORQJ�
VLGH�SHRSOH�LQ�GLIILFXOW�VLWXDWLRQV´��:H�FDQ�KRSH�IRU�WKLV�LQ�$PHULFD� 
 
6R�ZKR�DUH�\RX"�$UH�\RX�D�OHDGHU�ZKR�QHHGV�WR�EH�DQ�HQFRXUDJLQJ�YRLFH�WR�VRPHRQH�
ZKR�\RX�VHH�D�VSDUN�RI�JUHDW�WKLQJV�LQ"�$UH�\RX�WKH�SHUVRQ�ZKR�QHHGV�D�VSDUN�OLW"�:KDW�
JLIWV�GR�\RX�KDYH�WKDW�FDQ�EH�VKDUHG�ZLWK�RXU�FRQJUHJDWLRQ��RXU�QHLJKERUKRRG��DQG�WKH�
ZRUOG"�:KDW�WUHH�FDQ�2OG�*UHHQZLFK�PHPEHUV�VLW�XQGHU�LQ�D�KLJK-WUDIILF�DUHD�WR�VSHDN�
*RG¶V�ZRUG" 
 
:H�ZUHVWOHG�ZLWK��³7KH�2OG�7HVWDPHQW�IUHTXHQWO\�DGYRFDWHV�YLROHQFH�DV�WKH�ZD\�IRU�WKH�
,VUDHOLWHV�WR�WDNH�DQG�SURWHFW�WKHLU�SURPLVHG�ODQG«'LG�*RG�FRPPDQG�WKLV"´���,I�\RX�ZDQW�
WR�MRLQ�WKHVH�NLQGV�RI�FRQYHUVDWLRQV�HPDLO�PH�IRU�DQ�LQYLWH�/LVDB$B*UD\#2XWORRN�FRP 
 
/HW�XV�SUD\���.DWH�7ULJJHU�'XIIHUW-5DFLDO�(TXLW\�&RPPLWWHH�-�3:¶V�FKXUFKZLGH�ERDUG� 
*RG�RI�SDUWHG�VHDV�DQG�WXUQHG�WDEOHV� 
<RX�KDYH�UHYHDOHG�WR�XV�RYHU�WKH�FHQWXULHV�MXVW�KRZ�EURNHQ�ZH�DUH� 
:H�KHDU�LW�LQ�\RXU�ZRUGV�WKDW�GHQ\�WKH�KXPDQLW\�RI�RWKHUV� 
:H�IHHO�LW�LQ�WKH�JULHI�RI�ORVLQJ�UHODWLRQVKLSV�WR�GLYLVLRQ� 
:H�VHH�LW�RQ�IODJV�WKDW�EHDU�\RXU�QDPH�EXW�FDUU\�RXW�VLQ� 
*LYH�XV�MXVWLFH�� 
&DOO�XV�LQWR�WKH�ZRUN�RI�UHSDLULQJ�RXU�ZRUOGV�E\�UHFNRQLQJ�ZLWK�ZKR�ZH�KDYH�EHHQ�DQG�DUH�
EHFRPLQJ� 
*LYH�XV�SHDFH� 
6WLU�XV�LQWR�FRPSDVVLRQ��UHPLQGLQJ�XV�WKDW�ZH�EHORQJ�QRW�RQO\�WR�\RX�EXW�DUH�UHVSRQVLEOH�
IRU�RQH�DQRWKHU�DV�VLEOLQJV�LQ�\RXU�EHORYHG�IDPLO\� 
*LYH�XV�LPDJLQDWLRQ��WR�VHH�ZKDW�PD\�EH� 
*LYH�XV�VWUHQJWK��WR�DGPLW�ZKDW�KDG�EHHQ� 
*LYH�XV�ORYH��WR�ELQG�XV�WRJHWKHU�    $PHQ 

%LEOH�6WXG\�RQ�'HERUDK 
 

VXEPLWWHG�E\�/LVD�*UH\ 
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����������7KHUH�LV�SRYHUW\��LQMXVWLFH��DQG�EDUULHUV�WR�SHDFH�LQ�RXU�ZRUOG��:H�OLVWHQ�WR�WKH�
QHZV����KHDUWEURNHQ�DW�ZKDW�ZH�KHDU���%XW�ZH�DUH�QRW�KHOSOHVV���:H�FDQ�PDNH�D�GLIIHU�
HQFH���:H�FDQ�UDLVH�RXU�YRLFHV�WR�VKDUH�WKH�JRRG�QHZV�RI�-HVXV�&KULVW�DQG�WKH�SHDFH�
+H�EULQJV���3UHVE\WHULDQ�:RPHQ�DUH�ZRPHQ�RI�IDLWK�ZKR�WUXVW�WKH�ZRUGV�RI�0DWWKHZ�
�����������ZKDW�\RX�KDYH�GRQH�XQWR�RQH�RI�WKH�OHDVW�RI�WKHVH�P\�EUHWKUHQ��\RX�KDYH�
GRQH�LW�XQWR�PH���� 
 
 6LVWHUV��,�LQYLWH�\RX�WR�OHQG�VXSSRUW�WR�DQ�DPD]LQJ�PLVVLRQ���&KXUFKHV�IURP�YDUL�
RXV�GHQRPLQDWLRQV�DFURVV�RXU�FRXQWU\�KDYH�IRUPHG�WHDPV�XQGHU�WKH�OHDGHUVKLS�RI�WKH�
0DODZL�%RDUG�RI�WKH�0LQLVWU\�RI�+RSH�WR�EULQJ�KRSH��WR�HPSRZHU�SHRSOH��DQG�WR�VSUHDG�
WKH�JRVSHO�PHVVDJH���/LEHUW\�&RUQHU�3UHVE\WHULDQ�&KXUFK�LQ�1HZ�-HUVH\�LV�WKH�KRPH�
RI�0DODZL�9LVLRQV��RQH�RI�WKH�8QLWHG�6WDWHV�WHDPV���3OHDVH�WDNH�D�PRPHQW�WR�YLVLW�WKHLU�
ZHEVLWH�DW��ZZZ�PDODZLYLVLRQV�FRP���,I�\RX�FOLFN�RQ�WKH��RYHUYLHZ��\RX�ZLOO�VHH�D�
ZRQGHUIXO�QDUUDWLYH�ZLWK�SKRWRJUDSKV�MXVW�SXEOLVKHG�WKLV�-DQXDU\� 
 
 &DQ�\RX�LPDJLQH�D�FRXQWU\�ZKHUH�RQO\����RI�WKH�SRSXODWLRQ�KDV�HOHFWULFLW\"��
0DODZL�LV�RQH�RI�WKH�SRRUHVW�FRXQWULHV�LQ�$IULFD��ZLWK�WKRXVDQGV�RI�RUSKDQV���/RRN�DW�
WKH�SLFWXUHV�RI�WKRVH�EHDXWLIXO�IDFHV�RI�EDUHIRRW�FKLOGUHQ���7KHVH�FKLOGUHQ�ZDON�HDFK�
GD\�WR�WKH�YLOODJH�FHQWHUV�WR�EH�IHG�RQH�PHDO���7KH\�HDJHUO\�JDWKHU�WR�VWXG\�DQG�OHDUQ� 
�� 
 $V�PRUH�SHRSOH�KDYH�FRPH�WR�NQRZ�-HVXV��WKH�0LQLVWU\�RI�+RSH�KDV�MR\IXOO\�
VKDUHG�WKDW�WKHUH�DUH�PRUH�SHRSOH�FRPLQJ�WR�FKXUFK�WKDQ�ELEOHV���6R�ZH�DUH�FROOHFWLQJ�
(QJOLVK�ODQJXDJH��3URWHVWDQW�ELEOHV���,I�WKH�FRYHU�LV�GDPDJHG��LW�FDQ�EH�UHSDLUHG�DV�
ORQJ�DV�WKH�FRQWHQWV�DUH�LQ�JRRG�FRQGLWLRQ���3OHDVH�FROOHFW�DQ\�H[WUD�ELEOHV�\RX�PD\�
KDYH���&RYLG�SDQGHPLF�UHVWULFWLRQV�DUH�SUHYHQWLQJ�RXU�3:61(�JDWKHULQJV��ZKHUH�LW�
ZRXOG�KDYH�EHHQ�VR�HDV\�IRU�\RX�WR�GHOLYHU�\RXU�ELEOHV���:H�ZLOO�DQQRXQFH�DW�D�ODWHU�
GDWH��KRZ�WKH�FROOHFWLRQ�ZLOO�RFFXU���$V�\RX�ZLOO�UHDG�RQ�WKH�ZHEVLWH��0DODZL�9LVLRQV�ZLOO�
ZUDS�WKH�ELEOHV�LQ�SODVWLF��SXW�WKHP�LQWR�ODUJH�FUDWHV��DQG�VKLS�WKHP�E\�ERDW�DFURVV�WKH�
$WODQWLF�2FHDQ�WR�0DODZL� 
 
 2QH�PRUH��PRVW�XQXVXDO�UHTXHVW��0DODZL�9LVLRQV�LV�ORRNLQJ�IRU�WUHDGOH�VHZLQJ�
PDFKLQHV���7KHUH�LV�D�SURJUDP�LQ�0DODZL�WR�WUDLQ�\RXQJ�SHRSOH�WR�OHDUQ�WKH�WUDGH�RI�
WDLORULQJ�WR�KHOS�WKHPVHOYHV�DQG�WKHLU�FRPPXQLW\� 
 
 $IWHU�\RX�KDYH�WDNHQ�D�PRPHQW�WR�H[SORUH�WKH�ZHEVLWH��\RX�ZLOO�EHJLQ�WR�IHHO�D�
PRVW�H[WUDRUGLQDU\�DZDUHQHVV���(DFK�WLPH�\RX�KLW�WKH�VZLWFK�WR�WXUQ�RQ�D�OLJKW�RU�WXUQ�
WKH�IDXFHW�WR�JHW�D�GULQN�RI�ZDWHU��WKH�IHHOLQJ�RI�HQRUPRXV�JUDWLWXGH�IRU�WKH�
FRXQWOHVV�VLPSOH�EOHVVLQJV�LQ�\RXU�OLIH�ZLOO�ILOO�\RXU�KHDUW���3OHDVH�SUD\�WKDW�*RG�
ZLOO�VSHDN�WR�\RXU�KHDUW�DQG�JXLGH�\RXU�UHVSRQVH�WR�+LV�FKLOGUHQ�LQ�QHHG� 
/RYH�DQG�IULHQGVKLS� 
 
3DWWL�:LOOLDPVRQ   

%LEOHV�IRU�0DODZL 
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$OWKRXJK�RWKHU�3:3¶V�KDYH�KDG�VXFFHVVIXO�
]RRP�JDWKHULQJV��ZH�ZHUH�QHUYRXV�DERXW�WU\�
LQJ�VRPHWKLQJ�ZH�KDG�QR�H[SHULHQFH�ZLWK��)RU�
RXU�)DOO������*DWKHULQJ��ZH�ZHUH�DEOH�WR�XVH�
RXU�SUHVE\WHU\¶V�=RRP�DFFRXQW��2XU�VWDWHG�
FOHUN�KRVWHG��7KH�VSHDNHU�ZDV /LVD�*UD\��WKH�
LPPHGLDWH�SDVW�0RGHUDWRU�RI�3UHVE\WHULDQ�
:RPHQ�LQ�WKH�6\QRG�RI�WKH�1RUWKHDVW�DQG�SDU�
WLFLSDQW�LQ�WKH������86$�0LVVLRQ�([SHULHQFH�
WULS�WR�WKH�)LQJHU�/DNHV�5HJLRQ��,Q�KHU�SUHVHQ�
WDWLRQ� 6WDQGLQJ�RQ�WKH�*LIWV�RI�(PSRZHUHG�
+LVWRULF�:RPHQ� /LVD�VKDUHG�KHU�H[SHULHQFHV�
DQG�IRFXVHG�RQ�WKH�RULJLQV�RI�ZRPHQ
V�HP�
SRZHUPHQW�LQ�WKDW�UHJLRQ�RI�1HZ�<RUN�6WDWH��
6KH�KDG�DQ�LQIRUPDWLYH�3RZHU3RLQW�SUHVHQWD�
WLRQ�ZLWK�EHDXWLIXO�SKRWRV�RI�WKH�WULS�   
  
:H�DOZD\V�LQYLWH�QHLJKERULQJ�SUHVE\WHULHV�WR�
DWWHQG�RXU�*DWKHULQJV�DQG�RFFDVLRQDOO\��D�IHZ�
ZRPHQ�FRPH��2QH�RI�WKH�DGYDQWDJHV�RI�=RRP�
LV�WKDW�SHRSOH�GRQ¶W�KDYH�WR�WUDYHO��:H�KDG�DV�
PDQ\�ZRPHQ�IURP�RWKHU�SUHVE\WHULHV�DV�IURP�
RXU�RZQ��7KHUH�ZHUH�ZRPHQ�IURP�VL[�RWKHU�
SUHVE\WHULHV��&D\XJD-6\UDFXVH��*HQHYD��+XG�
VRQ�5LYHU��1HZ�%UXQVZLFN��1HZWRQ��DQG�1HZ�
<RUN�&LW\��%HFDXVH�SHRSOH�FRXOG�DWWHQG�IURP�
KRPH��RQH�DWWHQGHH�ZKR�ZDV�RQFH�YHU\�DFWLYH�
RQ�3:��DQG�LV�QRZ�����\HDUV�ROG�ZDV�DEOH�WR�
EH�ZLWK�XV��:H�ZHUH�YHU\�SOHDVHG�WKDW�WZR�
ZRPHQ�IURP�D�FKXUFK�LQ�RXU�SUHVE\WHU\�WKDW�
KDV�QRW�EHHQ�UHSUHVHQWHG�LQ�PDQ\�\HDUV�DW�
WHQGHG�   
  
:H¶UH�ORRNLQJ�IRUZDUG�WR�OHDUQLQJ�KRZ�PRGHUQ�
WHFKQRORJ\�ZLOO�HQKDQFH�RXU�DELOLW\�WR�ZRUN�WR�
JHWKHU�LQ�FDUU\LQJ�RXW�WKH�3:�3XUSRVH�  
 
&KDUORWWH� 

3:�LQ�WKH�3UHVE\WHU\�RI�$OEDQ\�
KDG�D�9HU\�6XFFHVVIXO�=RRP�)DOO�

*DWKHULQJ 

 
 

���)/,*+7������ �ERDUGLQJ�QRZ��  

:HOFRPH�WR�)OLJKW������  
 
:H�DUH�SUHSDUHG�WR�WDNH�RII�LQWR�WKH�1HZ�
<HDU�  
 
3OHDVH�PDNH�VXUH�\RXU�3RVLWLYH�$WWLWXGH�DQG�
*UDWLWXGH�DUH�VHFXUHG�DQG�ORFNHG�LQ�WKH�XS�
ULJKW�SRVLWLRQ�  
 
$OO�VHOI-GHVWUXFW�GHYLFHV��SLW\��DQJHU��VHOI�
LVKQHVV�DQG�UHVHQWPHQW�VKRXOG�EH�WXUQHG�
RII�DW�WKLV�WLPH��$OO�QHJDWLYLW\��KXUW�DQG�
GLVFRXUDJHPHQW�VKRXOG�EH�SXW�DZD\�  
 
6KRXOG�\RX�ORVH�\RXU�SRVLWLYH�$WWLWXGH�XQ�
GHU�SUHVVXUH�GXULQJ�WKLV�IOLJKW��UHDFK�XS�
DQG�SXOO�GRZQ�D�SUD\HU�  
 
3UD\HUV�ZLOO�DXWRPDWLFDOO\�EH�DFWLYDWHG�E\�
)DLWK��2QFH�\RXU�)DLWK�LV�DFWLYDWHG��\RX�FDQ�
DVVLVW�RWKHU�SDVVHQJHUV�ZKR�DUH�RI�OLWWOH�
IDLWK�  
 
7KHUH�ZLOO�%(�12�%$**$*(�DOORZHG�RQ�WKLV�
IOLJKW�  
 
&DSWDLQ���´7+(�81,9(56(µ �KDV�FOHDUHG�XV�
IRU�WDNH-RII� 
 
 :LVKLQJ�\RX�D�1HZ�<HDU�ILOOHG�ZLWK�/29(��
-2<�	�*5$&( 
 

)URP�6DQG\�$UQROG 



�� 

 

 
'R�\RX�+DLNX"��+DLNX�LV�D�W\SH�RI�VKRUW�IRUP�SRHWU\�RULJLQDOO\�IURP�-DSDQ��7UDGLWLRQDO�-DSD�
QHVH�KDLNX�FRQVLVW�RI�WKUHH�SKUDVHV�WKDW�FRQWDLQ�D�NLUHML��RU��FXWWLQJ�ZRUG������RQ�LQ�D���������
SDWWHUQ��DQG�D�NLJR��RU�VHDVRQDO�UHIHUHQFH��6LPLODU�SRHPV�WKDW�GR�QRW�DGKHUH�WR�WKHVH�UXOHV�
DUH�JHQHUDOO\�FODVVLILHG�DV�VHQU\ǌ� 
 
IRUPDW�ZKLFK�LV���V\OODEOHV-���V\OODEOHV-���V\OODEOHV��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
 
3DVWRU�6FRWW�)RVWHU�UHFHQWO\�SUHVHQWHG�D�VHUPRQ�RQ�WKH�%DSWLVP�RI�-HVXV��E\�-RKQ���+RZ�
GRHV�KH�UHPHPEHU�WKH�-RKQ�RI�WKH�%LEOH�ZKR�EDSWL]HG�ZLWK�ZDWHU��KH�UHPHPEHUV�WKH�VRQJ�
µ5RFNHWPDQ¶�E\�(OWRQ�-RKQ���,V�WKH�PXVLF�DQG�VRQJ�SOD\LQJ�IRU�\RX�\HW" 
 
2QH�PHPEHU�RI�WKH�)DLUPRXQW�3UHVE\WHULDQ�&KXUFK��&DOLIRQ��1HZ�-HUVH\��RI�WKH�1HZWRQ�
3UHVE\WHU\��&KHU\O�6OHJHUV�>ZLWK�SHUPLVVLRQ@�ZURWH�WKH�WZR�+DLNX�SRHPV��EDVHG�RQ�WKH�5RFN�
HWPDQ�VHUPRQ�DQG�WKH�VFULSWXUH��� 
 
+DLNX�5RFNHWPDQ� 
 
6HUPRQ�� 
7HQVLRQ�6SLULW�)LUH� 
&DXJKW�XS�LQ�DOO�RXU�RZQ�VWXII� 
)ROORZ�0H�VD\V�&KULVW� 
 
-HVXV�FDOOV�XV�RXW� 
-XGJHPHQW�LVQ
W�SXQLVKPHQW� 
&KRRVH�WR�IROORZ�+LP� 
 
 
 
 
 
 
 
 
 
*LYH�LW�D�WU\��,W�LV�SUHWW\�FRQWHPSODWLYH�DQG�D�ZD\�WR�µGLJ�GHHSHU¶�LQWR�WKH�VFULSWXUH��DQG�DOVR�
VHUPRQV���3HDFH�DQG�EOHVVLQJV�WR�\RX��IURP�'RQQD�5DKPDQQ��0RGHUDWRU��3:3��1HZWRQ� 
 
(GLWRU¶V�QRWH��&RQWLQXH�WR�QH[W�SDJH�IRU�DQRWKHU�� 
 

 

+DLNX�SRHWU\ 
6XEPLWWHG�E\�'RQQD�5DMPDQQ 

3VDOP����� 
+HDYHQO\�EHLQJV� 
*RG�8QLYHUVDO�5XOHU� 
/RUG�JLYH�VWUHQJWK�DQG�SHDFH� 
 
*HQHVLV����-�� 
(DUWK�IRUPOHVV�GDUN�YRLG� 
6HSDUDWLQJ�OLJKW�IURP�GDUN� 
*RG�PDGH�GD\�DQG�QLJKW� 
 
0DUN����-��� 
-RKQ�EDSWL]HG�-HVXV� 
6SLULW�RI�*RG�GHVFHQGHG� 
6HQW�+LV�6RQ�WR�ZLOGV� 



��� 

 

 

 
+DLNX�)LVKLQ
�:KHUH�WKH�)LVK�$UH 
3VDOP��� 
,Q�VLOHQFH�,�ZDLW 
0\�VRXO�ZDLWV�IRU�*RG�DORQH 
0\�URFN�VDOYDWLRQ 
 
6HUPRQ 
-HVXV�ILVKHG�IRU�PHQ 
$UH�ZH�QRZ�ILVKLQJ�DW�DOO 
4XHVWLRQ�RI�WKH�GD\ 
-RQDK���-���� 
7XUQ�IURP�HYLO�ZD\V 
-RQDK�ZDUQV�WKH�1LQHYLWHV 
7KH\�KHHG�WKH�PHVVDJH 
 
1R�FDODPLW\ 
1LQHYLWHV�IDVW�ZHDU�VDFNFORWK 
*RG�FKDQJHV�+LV�PLQG 
0DUN�����-�� 
'URS�QHWV�)ROORZ�0H 
)LVKHUPHQ�ILUVW�GLVFLSOHV 
)LVK�QRZ�IRU�SHRSOH 
 
*RG
V�WLPH�LV�IXOILOOHG 
.LQJGRP�RI�*RG�QHDU�UHSHQW 
3URFODLP�+LV�JRRG�QHZV 
  
(QMR\� 

&KHU\O  



��� 

 

 

�������  
 

(&80(1,&$/�0,66,21�*5283 
³)RU�,�ZDV�KXQJU\�DQG�\RX�JDYH�PH�VRPHWKLQJ�WR�HDW��,�ZDV�

WKLUVW\�DQG�\RX�JDYH�PH�VRPHWKLQJ�WR�GULQN��,�ZDV�D�VWUDQJHU�DQG�
\RX�LQYLWHG�PH�LQ��,�QHHGHG�FORWKHV�DQG�\RX�FORWKHG�PH�´�0DWWKHZ�

�����-��� 
'HDU�)ULHQGV��� 
 
)DLUPRXQW�3UHVE\WHULDQ�&KXUFK�KDV�MRLQHG�WKH�(FXPHQLFDO�0LVVLRQ�*URXS��ZKLFK�FRQVLVWV�RI�)DLUPRXQW�0HWKRGLVW�&KXUFK��&RNHV�
EXU\�8QLWHG�0HWKRGLVW�&KXUFK��7KH�5RXQG�9DOOH\�)RRG�%DQN��YLD�WKH�5RXQG�9DOOH\�8QLWHG�0HWKRGLVW�&KXUFK��DQG�/RDYHV�RI�/RYH� 
 
)DLUPRXQW�3UHVE\WHULDQ�&KXUFK�LV�KRVWLQJ�RXU�WKLUG�6283�&$03$,*1�RQ�6DWXUGD\��-DQXDU\������������3OHDVH�GURS�RII�SRWV�RI�
FRROHG�VRXS�WR�WKH�&RPPXQLW\�+RXVH�EHWZHHQ�������D�P��–������S�P���2XU�YROXQWHHUV�ZLOO�WUDQVIHU�WKH�VRXSV�LQWR�SLQW�VL]HG�FRQ�
WDLQHUV�IRU�GLVWULEXWLRQ��<RX�PD\�SLFN�XS�HPSW\�FRQWDLQHUV�IRU�WKH�QH[W�FDPSDLJQ�DW�WKH�&RPPXQLW\�+RXVH�� ��,I�\RX�ZRXOG�
OLNH�WR�EH�SDUW�RI�WKH�WHDP�GLVWULEXWLQJ�VRXSV�WR�WKRVH�LQ�QHHG��RU�LI�\RX�NQRZ�RI�VRPHRQH�ZKR�PLJKW�EHQHILW�IURP�WKH�
VRXSV��FRQWDFW�'RQQD�DW�WKH�HPDLO�EHORZ�RU��������-������ 
 
3OHDVH�ODEHO�\RXU�GRQDWLRQ��OLVWLQJ�DOO�LQJUHGLHQWV���,I�\RX�GRQ¶W�KDYH�ODEHOV��VHQG�\RXU�OLVW�RI�LQJUHGLHQWV�WR�GRQQDUDK�
PDQQ#FRPFDVW�QHW�E\�:HGQHVGD\��1RYHPEHU���WK�VR�WKDW�VKH�FDQ�PDNH�WKH�ODEHOV� 

 

6RPH�VRXSV�WR�GRQDWH���&KLFNHQ�7XUNH\�QRRGOH�ULFH��YHJHWDEOH��OHQWLO��DQG�FKLOL��6SOLW�SHD� 
 
:H�ZLOO�EH�KRVWLQJ�WKH�6RXS�&DPSDLJQ�DJDLQ�)HEUXDU\�����������ZHDWKHU�SHUPLWWLQJ�� 
 

��

 
7KHUH�DUH�DOVR�PHPEHUV�RI�RXU�FRPPXQLW\�VWLOO�LQ�QHHG�RI�ILQDQFLDO�DVVLVWDQFH�E\�PHDQV�RI�JLIW�FDUGV���,I�\RX�DUH�DEOH��SOHDVH�SXU�
FKDVH�6KRS�5LWH�RU�:DO0DUW�JLIW�FDUGV���<RX�PD\�SXUFKDVH�WKH�JLIW�FDUGV�SULYDWHO\�DQG�VHQG�WR�3DVWRU�/\QQ�0HDUV������&RNHVEXU\�
5RDG��/HEDQRQ��1-���������3DVWRU�/\QQ�ZLOO�GLVWULEXWH�WKH�JLIW�FDUGV�WR�WKRVH�LQ�QHHG��3DVWRU�/\QQ�FDQ�EH�UHDFKHG�DW�OFE�
PHDUV#\DKRR�FRP�RU�WH[W�WR��������-������'RW�5HHG�LV�DEOH�WR�SXUFKDVH�WKHP�WKURXJK�WKH�)DLUPRXQW�8QLWHG�0HWKRGLVW�&KXUFK�DQG�
UHFHLYHV����EDFN��ZKLFK�JRHV�WRZDUG�ZRPHQ¶V�PLQLVWU\��'RW�FDQ�EH�UHDFKHG�DW�GRWUHHG����#JPDLO�FRP� 

 
7KDQN�\RX�IRU�\RXU�VXSSRUW�RI�RXU�IULHQGV�ZKR�DUH�LQ�QHHG�DQG�IHHOLQJ�LVRODWHG� 
 
3HDFH�WR�\RX�DQG�\RXU�IDPLOLHV� 
'RQQD�5DKPDQQ��&KHU\O�6OHJHUV��5RVHPDU\�+DUWWHQ 

VKRZLQJ�D�PLVVLRQ�IRU�
\RXU�LQVSLUDWLRQ 



��� 

 

+H\�3UHVE\WHULDQ�:RPHQ�—:KDW�1HZ� 

7KH�QHZ�IRUPDW�IRU�WKH�WKUHH�RIILFLDO�IXQGV��3:�FKXUFKZLGH��$QQXDO��7KDQN�2I�
IHULQJ��%LUWKGD\�2IIHULQJ��DUH�QR�ORQJHU��;���ERRNOHWV��7KH\�DUH�VWLOO�EHLQJ�
PDLOHG�RXW�WR�DOO�RQ�WKH�OLVW��E\�FKXUFKZLGH��$1'�HYHU\�FKXUFK��,I�\RX�DUH�
ORRNLQJ�IRU�WKH�VDPH�ROG�IO\HU��ORRN�DJDLQ��7KH�RQH�UHFHQWO\�PDLOHG��IRU�WKH�
³$QQXDO�)XQG´��0LVVLRQ�3OHGJH��LV�D�VKLQQ\�IROGHU�WKH�VL]H�RI�D�JUHHWLQJ�
FDUG��&KHFN�RXW�\RXU�FKXUFK�3:�PDLOER[�LI�\RX�GLGQ¶W�JHW�RQH�DW�KRPH��
3OHDVH�VKDUH�WKLV�ZLWK�RWKHUV� 

 
7KDW�IXQG�ZRUNV�E\�SUHSDULQJ�WKH�VRLO��SODQWLQJ�WKH�VHHGV��ZDWHULQJ�WKH�VHHGV��

WHQGLQJ�WKH�VHHGOLQJV��QXUWXULQJ�WKH�VSURXWV��DQG�FHOHEUDWLQJ�WKH�\LHOG��
7KHUH�ZRXOG�EH�QR�ELEOH�VWXG\�ZULWWHQ��+RUL]RQV�0DJD]LQH��UHVRXUFHV��
7KDQN�RU�%LUWKGD\�2IIHULQJV�JLYHQ�RXW��QR�WULHQQLDO�JDWKHULQJ��QR�ZHELQDUV��
]RRP�PHHWLQJV�25�+(/3�),*85,1*�287�=220��3OHDVH�VXSSRUW�WKH�VWDII�
VDODULHV�DQG�RYHUKHDG�E\�JLYLQJ�SHUVRQDOO\�DQG�LQ�\RXU�JURXS��2QOLQH��
ZZZ�SUHVE\WHULDQZRPHQ�RUJ�DQQXDO-IXQG�� 
 

7KH�³/HDGHUVKLS�1HZVOHWWHU´�LV�12:�3:�1HZV�%\WHV��³1(:6�<28�&$1�
86(´ 

7KH�:LQWHU�(GLWLRQ�WHOOV�\RX�WKLQJV�OLNH� 
+RUL]RQV�LV�QRZ�ILYH�LVVXHV�SOXV�WKH�%LEOH�6WXG\��WKHUH¶V�D�EX\�RQH�JHW�

RQH�IUHH�RIIHU� 
<RX�&DQ�VWLOO�FRQWULEXWH�WR�WKH������7KDQN�2IIHULQJ 
7KH�5DFLDO�(TXLW\�&RPPLWWHH�KDV�D�OHDIOHW�3UD\HU�	�%H\RQG��)DLWKIXO�

5HVSRQVH�LQ�7LPHV�RI�7URXEOH��JR�WR�3:�VWRUH��RU�GRZQORDG�3UHM�
XGLFH�YV��5DFLVP��$�5DFLDO�(TXLW\�:RUNVKRS�IRU�\RXU�SUD\HU�DQG�
VWXG\� 

7R�UHFHLYH�H-EODVWV�25�1HZV%\WHV�DVN��SDWULFLD�ORQJIHOORZ#SFXVD�RUJ 
$GG�3:�WR�\RXU�$PD]RQ�6PLOH�DFFRXQW��HYHU\�SHQQ\�GRQDWHG�DGGV�XS� 
³*LIWV�RI�:RPHQ�6XQGD\´�LV�0DUFK��WK��RU�ZKHQHYHU�\RX�ZDQW�LW��ZLWK�WKH�

UHVRXUFHV�RI�*RG�'LVUXSWV�8V�ZLWK�/RYH�-�0DWWKHZ������-���DV�
WKH�WKHPH�RI�WKH�ZULWWHQ�UHVRXUFHV�WKDW�LV�LQ�+RUL]RQV��ODVW�LVVXH�RI�
WKH�\HDU��RU�RQ�WKH�3:�ZHEVLWH�IRU�GRZQORDGLQJ��OLWXUJ\�DQG�LGHDV��� 

 
2XU�VLVWHUV�LQ�1HZ�-HUVH\�DUH�JRLQJ�IURP�VHYHQ�SUHVE\WHULHV�WR�IRXU��1HZWRQ�

�PLQH��ZLOO�EH�³7KH�1RUWKZHVW´�DV�RI���������DQG�XQWLO�ZH�FKRRVH�D�EHWWHU�
QDPH���:LWK�WKH�6SLULW�PRYLQJ�WKURXJK�XV�ZH�FDQ�H[SHFW�JUHDW�QHZ�WKLQJV�
WR�KDSSHQ�DV�ZH�UHRUJDQL]H�WKH�1HZ�-HUVH\�3:�JURXSV�LQWR�WKH�QHZ�PRG�
HO��'LG�,�KHDU�WKH�PRUH�WKH�PHUULHU"� 

 
/LVD�*UD\ 
1HZWRQ�3UHVE\WHU\�3HDFH�	�-XVWLFH��3:61(�5HSUHVHQWDWLYH�WR�&KXUFKZLGH��FKDLU��
6WHZDUGVKLS� 



��� 

 

 
7KH�3UHVE\WHULDQ�:RPHQ�RI�&D\XJD-
6\UDFXVH�3UHVE\WHU\�ZLVK�WR�JLYH�WKDQNV�
WR�0$5&,$�9$,5�RI�0RUULVYLOOH�&RP�
PXQLW\�&KXUFK�IRU�KHU�PDQ\�\HDUV�RI�
IDLWKIXO�VHUYLFH���6KH�KDV�DOZD\V�EHHQ�DQ�
DFWLYH�LQ�3:3��� 
 

:KHQ�&D\XJD-6\UDFXVH�DQG�8WL�
FD�3UHVE\WHULDQ�:RPHQ�KDG�WKHLU�UH�
WUHDWV�DW�9DQGHUNDPS��VKH�VHUYHG�DV�WKH�
5HJLVWUDU�ZKHQ�LW�ZDV�&D\XJD-6\UDFXVH�
:RPHQ¶V�WXUQ�WR�KRVW���1RW�RQO\�GLG�VKH�
VHUYH�LQ�WKDW�FDSDFLW\�EXW�DOZD\V�KDG�
ZRQGHUIXO�EDNHG�JRRGV�WR�VKDUH�ZLWK�
DOO���$V�WLPH�ZHQW�E\��HYHQ�LI�VKH�ZDV�
XQDEOH�WR�DWWHQG��VKH�PDGH�VXUH�ZH�ZHUH�
WUHDWHG�ZLWK�KHU�µJRRGLHV¶�� 

 
 6KH�DOVR�SDUWLFLSDWHG�LQ�PDQ\�DF�
WLYLWLHV�RI�WKH�3UHVE\WHULDQ�:RPHQ�RI�
WKH�1RUWKHDVW���2QH�\HDU�VKH�DQG�KHU�
GDXJKWHU��-XOLH��FUHDWHG�WKH�DUWZRUN�IRU�
WKH�EDFNGURS�LQ�WKH�PHHWLQJ�URRP�DW�D�
7ULHQQLDO�� 
 
 0DUFLD�ZDV�3:3�&R-0RGHUDWRU�
ZLWK�6DQGUD�$UQROG�LQ�������WKHQ�EH�
FDPH�0RGHUDWRU�LQ��������:KHQ�KHU�
WHUP�ZDV�FRPSOHWHG��VKH�WKHQ�WRRN�RQ�
WKH�KXJH�UHVSRQVLELOLW\�RI�EHLQJ�WKH�2S�
HUDWLQJ�7UHDVXUHU��DGGLQJ�WKH�0LVVLRQ�
7UHDVXUHU�UHVSRQVLELOLW\�DORQJ�WKH�ZD\����
6KH�KDV�UHPDLQHG�DV�7UHDVXUHU�XQWLO�'H�
FHPEHU������ZKHQ�VKH�UHTXHVWHG�WR�EH�
UHOLHYHG�RI�KHU�GXWLHV 
�� 
 :H�FDQQRW�WKDQN�0DUFLD�HQRXJK�
IRU�KHU�PDQ\��PDQ\�\HDUV�RI�GHGLFD�
WLRQ�� 

7ULEXWH�WR�0DUFLD�9DLU 

 
1(:�75($685(5 
 $V�RI�'HFHPEHU�������*DLO�
%DQNV�KDV�WDNHQ�RQ�WKH�UHVSRQVLELO�
LW\�RI�3:3�7UHDVXUHU���+HU�DGGUHVV�LV�
����(YHULQJKDP�5RDG��6\UDFXVH��
1<���������$Q\�FRQWULEXWLRQV�WR�
3:3�IRU�0LVVLRQ��7KDQN�2IIHULQJ��
RU�RWKHU�VKRXOG�EH�VHQW�WR�*DLO� 
 
——————————————- 
 

 



��� 

 

9DODWLH�3: 

9DODWLH�3UHVE\WHULDQ�:RPHQ�KDYH�FRQWLQ�
XHG�WR�PHHW�LQ�SHUVRQ��ZLWK�PDVNV�DQG�
VRFLDO�GLVWDQFLQJ��WR�FRQWLQXH�RXU�%LEOH�
6WXG\�RI�,QWR�7KH�/LJKW��ILQGLQJ�+RSH�
7KURXJK�3UD\HUV�RI�/DPHQW��� 
 
2XU�ERRN�FOXE�KDV�VWD\HG�DFWLYH�DV�KDYH�
WKRVH�ZKR�NQLW��FURFKHW��DQG�VHZ���������������������
WRJHWKHU�$IJKDQV�IRU�:DUP�8S�$PHULFD���
7KLV�\HDU�LQVWHDG�RI�D�SRW�OXFN�VXSSHU�WR�
JLYH�RXW�WKH�DIJKDQV�DQG�NQLW�LWHPV��D�
GULYH�E\�SLFN�XS�ZDV�RUJDQL]HG�IRU�WKH�WHQ�
RUJDQL]DWLRQV�LQ�&ROXPELD��*UHHQH��DQG�
$OEDQ\�&RXQWLHV�ZKR�UHFHLYHG�WKH�RQH�
KXQGUHG�DQG�WKLUW\-IRXU�DIJKDQV�DQG�WKLUW\-
VL[�NQLW�KDWV��PLWWHQV��DQG�VFDUYHV����2XU�
DQQXDO�PLWWHQ�WUHH�ZKHUH�ZH�FROOHFW�VPDOO�
PLWWHQV�DQG�KDWV�IRU�D�ORFDO�GD\�FDUH�DQG�
FKLOGUHQ�LQ�WKH�SULPDU\�VFKRRO�ZDV�DOVR�
VXFFHVVIXO�ZLWK�WKH�FROOHFWLRQ�RI�VL[W\-WKUHH�
LWHPV�WR�NHHS�OLWWOH�KDQGV�DQG�KHDGV�����������
ZDUP��� 
 
:H�ZHUH�DOVR�DEOH�WR�FROOHFW�RYHU�ILIW\�
�����FDOHQGDUV�DQG�RQH�KXQGUHG�DQG�ILIW\�����������
PDJD]LQHV�IRU�WKH�ORFDO�QXUVLQJ�KRPH�DQG�
EDJV�IXOO�RI�HPSW\�SLOO�ERWWOHV�IRU�WKH�/LRQV���������������������
&OXE�ZKLFK�VHQGV�WKHP�WR�GRFWRUV�DQG�
FOLQLFV�LQ�$IULFD���6R�ZKLOH�ZH�DUH�VSHQGLQJ�
PRUH�WLPH�DW�KRPH��ZH�DUH�QRW�IRUJHWWLQJ�
RXU�FRPPLWPHQW�WR�KHOS�RWKHUV�DQG�WR�VWD\�
FRQQHFWHG�ZLWK�HDFK�RWKHU�IRU�SUD\HU�DQG�
VWXG\� 
 
      
 5RVDOLH�+HPLQJZD\ 
      
 9DODWLH��1<��3UHVE\WHULDQ�:RPHQ 

7UDQVLWLRQV��&KDQJHV�DQG�
%OHVVLQJV 

)DLUPRXQW� 3UHVE\WHULDQ� &KXUFK�� ORFDWHG�
LQ�WKH�EHDXWLIXO��RQFH�IXOO\�IDUPLQJ�DUHD�RI�
&DOLIRQ��1HZ�-HUVH\��KDV�EHHQ� LQ� WUDQVL�
WLRQ� VLQFH� ������ QRW� RQO\� GXH� WR� WKH�
&29,'-���SDQGHPLF��EXW�DOVR�GXH�WR�WKH�
PRYLQJ� RQ� RI� RXU� 3DVWRU�� .DW\� 6KHYHO�
&DOOXP�� � 3DVWRU� .DW\� ZLOO� EH� PLVVHG� IRU�
KHU�HGXFDWLRQDO�VHUPRQV�DQG�%LEOH�VWXG�
LHV� 
 
+RZHYHU�� GXULQJ� RXU� WLPH� RI� WUDQVLWLRQ��
ZH�UHDFKHG�RXW�WR�WKH�ORFDO�FOHUJ\�WR�VHH�
LI�WKH\�ZRXOG�EH�DYDLODEOH�WR�SURYLGH�SDV�
WRUDO� FDUH�� LI� QHHGHG�� DQG� WKH\� DOO� UH�
VSRQGHG�ZLWK�D�UHVRXQGLQJ�<HV���$V�SDUW�
RI� UHDFKLQJ� RXW� WR� WKH� ORFDO� FOHUJ\�� )DLU�
PRXQW� ZDV� LQYLWHG� WR� SDUWLFLSDWH� LQ� DQ�
(FXPHQLFDO� 0LVVLRQ� *URXS� DQG� ZH� DF�
FHSWHG�WKH�LQYLWDWLRQ� 
 
2QH�RI�WKH�PLVVLRQV�IRU�WKH�JURXS�ZHUH�WR�
FROOHFW� ���� DQG� ���� 6KRS� 5LWH� DQG�
:DOPDUW� JLIW� FDUGV� WR� GLVWULEXWH� WR� ORFDO�
UHVLGHQWV� ZKR� ZHUH� VHYHUHO\� ILQDQFLDOO\�
DIIHFWHG� E\� WKH� SDQGHPLF�� 0RUH� WKDQ�
����������LQ�JLIW�FDUGV�ZDV�FROOHFWHG�DQG�
GLVWULEXWHG� WR� RYHU� ��� IDPLOLHV�� � 8VHG�
PDJD]LQHV� DQG� QRWH� FDUGV�ZHUH� FROOHFW�
HG� –� WKH� PDJD]LQHV� GLVWULEXWHG� WR� ORFDO�
QXUVLQJ�KRPH�UHVLGHQWV�–� WKH�QRWH�FDUGV�
UHSXUSRVHG�LQWR�QHZHU�FDUGV��DOVR�GLVWULE�
XWHG�WR�WKH�QXUVLQJ�KRPH�UHVLGHQWV��7KH\�
QR�ORQJHU�IHHO�LVRODWHG� 
 
)DLUPRXQW� EHJDQ�D� VRXS� FDPSDLJQ� �VHH�
IO\HU��� � 0HPEHUV� EURXJKW� FRROHG�� KRPH-
PDGH� VRXSV�DQG� FKLOL� WR�RXU�&RPPXQLW\�
+RXVH�� WKH� ZRPHQ� SXW� WKH� VRXSV�FKLOL�
LQWR� SLQW� VL]HG�� LQJUHGLHQW� ODEHOHG� FRQ�
WDLQHUV�� DQG� WKHQ� LQWR� EDJV�� ZKLFK� ZHUH�
ODEHOHG� ZLWK� WKH� UHFLSLHQW¶V� QDPH�� DG�
GUHVV��DQG�SKRQH�QXPEHU��ZH�FDOO� LQ�DG�
YDQFH�WR�DGYLVH�WKDW�WKH�VRXSV�DUH�EHLQJ�
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GHOLYHUHG��� $Q\� VRXSV� QRW� GHOLYHUHG� DUH�
WKHQ�VHQW� WR�/RDYHV�RI�/RYH��D� ORFDO� IRRG�
SDQWU\���7KLV�VRXS�FDPSDLJQ�KDV�H[SDQG�
HG� LQ� WKH� QXPEHU� RI� UHFLSLHQWV�� DQG� QRZ�
LQFOXGHV� FRRNLHV�� � 7KH� ILUVW� FDPSDLJQ� LQ�
FOXGHG�D�IO\HU�DQG�D�QRWH�FDUG�WR�ZLVK�WKH�
UHFLSLHQWV� ZHOO� DQG� EOHVVHG� E\� WKH� VRXSV�
DQG� WKH� KDQGV� WKDW� SURYLGHG� LW�� � 6HYHUDO�
QRWHV� DQG� SKRQH� FDOOV� RI� WKDQNV� DQG� MR\�
KDYH�EHHQ�UHFHLYHG����:H�QHHG�WR�EHJLQ�D�
UHFLSH�H[FKDQJH�� 
 
1DQF\� 3DUNV�� 1DQF\� 9DXJKQ� DQG� 5RVH�
PDU\�+DUWWHQ��VHH�SKRWR��DUH�D�IHZ�RI�WKH�
PDQ\�KDQGV�PDNLQJ�OLJKW�ZRUN�RI�WKLV�SUR�
MHFW��� 
 
7KH� JURXS� KDV� H[SDQGHG� LWV� PLVVLRQ� WR�
LQFOXGH�D�SX]]OH�H[FKDQJH�DQG�DUH�ZRUN�
LQJ�RQ�RWKHU�LGHDV� 
 
0D\�RXU�/RUG�DQG�6DYLRU�FRQWLQXH� WR�EOHVV� WKLV�PLQLV�
WU\� 
 
,Q�&KULVW� 
'RQQD�5DKPDQQ��0RGHUDWRU 
3:3�1HZWRQ�3UHVE\WHU\ 

+RZ�DERXW�D�GLIIHUHQW�IRFXV�"�'R�ZH�
ZDWFK�*RG¶V�ZRUOG�FKDQJH"� 

:HHN�2QH 

:HHN�WZR 

:HHN 
 

7KUHH 
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%UHDG�)RU�7KH�:RUOG 

µ%UHDG�IRU�WKH�:RUOG�LV�D�FROOHFWLYH�&KULVWLDQ�YRLFH�XVLQJ�RXU�QDWLRQ¶V�GHFLVLRQ�PDN�
HUV�WR�HQG�KXQJHU�DW�KRPH�DQG�DEURDG«%UHDG�IRU�WKH�:RUOG�PHPEHUV�KDYH�KHOSHG�
ZLQ�ELSDUWLVDQ�VXSSRUW�IRU�SURJUDPV�DQG�SROLFLHV�WKDW�UHGXFH�KXQJHU�LQ�WKH�86�DQG�
RYHUVHDV�¶ 
 
0HPEHUV�KDYH�MXVW�UHFHLYHG�LQ�WKH�PDLO�/HQWHQ�3UD\HUV�IRU�DQ�(QG�WR�+XQJHU��3UD\HU�LV�
RQH�RI�WKH�DQVZHUV�WR�WKH�TXHVWLRQ�³:KDW�FDQ�ZH��,��GR"´�DORQJ�ZLWK�DFW�DQG�JLYH��³7KLV�
\HDU�RXU�SUD\HUV�DUH�HVSHFLDOO\�XUJHQW��7KH�FRURQDYLUXV�KDV�FUHDWHG�D�FULVLV�LQ�KXQJHU��
1HDUO\�RQH�LQ�IRXU�FKLOGUHQ�ZRUOGZLGH�LV�DW�ULVN�RI�VWXQWLQJ�EHFDXVH�RI�FKURQLF�PDOQXWULWLRQ��
,Q�WKH�86��RQH�LQ�WKUHH�IDPLOLHV�ZLWK�FKLOGUHQ�VWUXJJOH�ZLWK�KXQJHU�´ 
 
7R�UHFHLYH�³/HQWHQ�3UD\HUV´�YLVLW�EUHDG�RUJ�OHQW�IRU�DQ�RQOLQH�YHUVLRQ�RI�WKHVH�SUD\HUV-
DQG�WR�VLJQ�XS�WR�UHFHLYH�ZHHNO\�UHIOHFWLRQV��SUD\HUV�DQG�VWRULHV�DQG�DFWLRQV�WKURXJKRXW�
OHQW� 
 
7KHUH�DUH�DOVR�PDQ\�UHVRXUFHV�IRU�\RX�WKDW�DUH�IUHH��,I�\RX�WHDFK�6XQGD\�6FKRRO��WKHUH�LV�
FXUULFXOXP�IRU�JUDGHV��-��DQG��-��WR�WHDFK�DERXW�KXQJHU��7KHUH�DUH�IO\HUV��SUD\HUV��DQG�
EXOOHWLQ�LQVHWV�DQG�IDFW�VKHHWV�� 
 
�7KH������2IIHULQJ�RI�/HWWHUV�ZLOO�FRYHU�IRXU�WRSLFV��IRRG�V\VWHPV��FOLPDWH�FKDQJH��HFR�
QRPLF�MXVWLFH�DQG�UDFLDO�JHQGHU�HTXLW\��³:RUNLQJ�DSDUW�GRHVQ¶W�PHDQ�ZH�FDQ¶W�ZRUN�WR�
JHWKHU��<RX�FDQ�WDNH�DFWLRQ�ULJKW�QRZ�WR�SHUVXDGH�&RQJUHVV�WR�SURYLGH�HPHUJHQF\�DVVLV�
WDQFH�DQG�DSSURYH�QXWULWLRQ�IRU�WKRVH�PRVW�YXOQHUDEOH�GXH�WR�SDQGHPLF��%DFNJURXQG�LQIRU�
PDWLRQ��VDPSOH�OHWWHUV��DQG�WLSV�IRU�SHUVRQDOL]HG�H-PDLO�PHVVDJHV�WR�&RQJUHVV�DUH�DOO�
DYDLODEOH�DW�EUHDG�RUJ�ZULWH�´� 
 
%UHDG�ZLOO�KDYH�DUHD�ZHELQDUV�LQ������DQG�UHFRUGLQJV�RI�WKH�1RYHPEHU�RQHV�DUH�SRVWHG�
EUHDG�RUJ�EORJ�����-UHJLLRQDO�ZHELQDUV-RIIHULQJ�RI�OHWWHUV-FRQJUHVV��,�OLVWHQHG�WR�MXVW�
WKH�SRUWLRQ�E\�5HY�(XJHQH�&KR��SUHVLGHQW��DQG�LW�ZDV�YHU\�PRWLYDWLQJ�� 
 
+RSH�3UHVE\WHULDQ�:RPHQ�ZLOO�EH�PRWLYDWHG�DOVR� 
 
/LVD�*UD\ 
 
3:61(�6\QRG�5HSUHVHQWDWLYH�WR�&KXUFKZLGH��PHPEHU�RI�3	-�&RPPLWWHH 
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&DOOHG�WR�6HUYH 

0\�QDPH�LV�0-�3DWWLVRQ��,�DP�D�3UHVE\WHULDQ�PLQLVWHU��6RPHWLPHV�WKDW�LV�KRZ�,�LQWURGXFH�
P\VHOI�ZKHQ�,�PHHW�QHZ�SHRSOH��%XW�,�KDYH�DOVR�LQWURGXFHG�P\VHOI�DV�D�VRFLDO�VWXGLHV�
WHDFKHU�DQG�D�3URJUDP�(YDOXDWRU�IRU�WKH�1HZ�<RUN�6WDWH�'HSDUWPHQW�RI�+HDOWK��,�KDYH�
LQWURGXFHG�P\VHOI�DV�6WHZDUW¶V�ZLIH��DV�%HQ�DQG�(OL]DEHWK¶V�PRWKHU��DV�&RQQRU��$YD��
(PPD�DQG�5LYHU¶V�³1DQD´��,�DP�³FDOOHG´�WR�DOO�RI�WKHVH�UROHV� 
 
,�KDYH�DOZD\V�EHHQ�JUDWHIXO�WKDW�RUGLQDWLRQ�LQ�WKH�3UHVE\WHULDQ�WUDGLWLRQ�LV�DQ�RUGLQDWLRQ�WR�
³IXQFWLRQ´��,�DP�D�WHDFKLQJ�HOGHU��,�DP�QRW�D�SULHVW��,�DP�QRW�³DERYH´�RU�³EHORZ´�DQ\RQH�
HOVH�RU�EHWZHHQ�*RG�DQG�KXPDQ�EHLQJV�LQ�DQ\�ZD\���7KLV�LV�D�GLIILFXOW�WKLQJ�WR�PDLQWDLQ�LQ�
RXU�ZRUOG��ZKHUH�ZH�ZDQW�WR�SODFH�RQH�DQRWKHU�LQ�YDULRXV�SHFNLQJ�RUGHUV��%XW�KLHUDUFK\�
LV�QRW�SDUW�RI�RXU�WKHRORJ\�RU�SROLW\���,W�LV�DOVR�LPSRUWDQW�QRW�WR�HTXDWH�³FDOOLQJ�DQG�YRFD�
WLRQ´�ZLWK�D�SURIHVVLRQ�RU�³RXU�MRE´���)RU�RUGDLQHG�PLQLVWHUV��RXU�FDOOLQJ�RU�YRFDWLRQ�LV�RIWHQ�
RXU�MRE�RU�SURIHVVLRQ��EXW�QRW�DOZD\V��)RU�WKH����\HDUV��EHIRUH�,�UHWLUHG�WKLV�VXPPHU��,�
ZDV��DIWHU�6W��3DXO��D�³WHQWPDNHU´��$FWV�����-��������-�����,�ZRUNHG�IXOO�WLPH�DW�D�VHFXODU�
MRE�ZKLOH�VHUYLQJ�LQ�P\�RUGDLQHG�IXQFWLRQ�DV�D�SDULVK�DVVRFLDWH�DQG�JXHVW�SUHDFKHU��0\�
³FDOOLQJ´�GLG�QRW�JR�DZD\�ZKHQ�,�FKDQJHG�MREV���0\�FDOOLQJ�LV�PXFK�ELJJHU�WKDQ�D�MRE��UROH��
RU�IXQFWLRQ�LQ�DQ\�RI�WKH�VHDVRQV�RI�P\�OLIH� 
 
,�WKLQN�WKH�EHVW�GHILQLWLRQ�RI�ZKDW�LW�PHDQV�WR�EH�FDOOHG�E\�*RG�LV�RQH�FRLQHG�E\�3UHVE\�
WHULDQ�PLQLVWHU�DQG�VSLULWXDO�DXWKRU�)UHGHULFN�%HXFKQHU���+H�ZURWH��³7KH�SODFH�*RG�FDOOV�
\RX�LV�WKH�SODFH�ZKHUH�\RXU�GHHS�JODGQHVV�DQG�WKH�ZRUOG¶V�GHHS�KXQJHU�PHHW�´�,�
HVSHFLDOO\�OLNH�WKH�LGHD�WKDW�RXU�FDOOLQJ�LV�D�GHHS�JODGQHVV��,W�LV�WKLV�GHHS�JODGQHVV�WKDW�
PDNHV�RXU�FDOOLQJ�PRUH�WKDQ�D�MRE��ZKHQ�LW�LV�RXU�MRE���,W�LV�GHHS�JODGQHVV�WKDW�DOORZ�XV�WR�
LGHQWLI\�VRPHWKLQJ�DV�D�FDOOLQJ�WKDW�ZH�PLJKW�QRW�RWKHUZLVH�UHFRJQL]H�DV�VHUYLFH�WR�WKH�
/RUG���,W�LV�WKH�GHHS�JODGQHVV�WKDW�DOORZV�XV�WR�GR�D�VHFXODU�MRE�RU�KDYH�DQ�LGHQWLW\��WKDW�
SURYLGHV�WKH�WLPH�DQG�UHVRXUFHV�WR�IROORZ�RXU�FDOOLQJ�� 
 
:KHUH�GRHV�\RXU�µGHHS�JODGQHVV¶�PHHW�WKH�ZRUOGV�GHHS�KXQJHU"�,W�LV�ZRUWKZKLOH�WR�
VSHQG�WLPH�WKLQNLQJ�DERXW�KRZ��DQG�ZKHUH�ZH�DUH�FDOOHG�WR�*RG¶V�VHUYLFH��,W�LV�DOVR�
ZRUWKZKLOH�WR�H[SORUH�KRZ�RXU�FDOOLQJ�KDV�FKDQJHG�RYHU�RXU�OLIHWLPHV��,I�VHUYLFH�LV�PDNLQJ�
\RX�ZHDU\��RU�RYHUZKHOPHG�RU�GHSUHVVHG��LW�PD\�EH�WLPH�WR�VWHS�EDFN�LQ�SUD\HU�DQG�FRQ�
WHPSODWLRQ�RU�WR�VHHN�WKH�FRPPXQLW\�RI�RWKHUV�ZKR�DUH�FDOOHG�WR�VLPLODU�ZRUN�WR�VKDUH�WKH�
ORDG�DV�ZH�VHHN�WR�IROORZ�-HVXV��2YHU�WKH�\HDUV�,�EHOLHYH�3UHVE\WHULDQ�ZRPHQ�KDV�EHHQ�
D�PRGHO�IRU�KRZ�WR�EH�D�FRPPXQLW\�RI�VHUYLFH�WR�RWKHUV�-SURYLGLQJ�PXWXDO�VXSSRUW�DQG�
FRPIRUW�DV�ZH�UHDFK�RXW�WR�DGGUHVV�WKH�ZRUOG¶V�JUHDW�QHHG��0D\�ZH�FRQWLQXH�WR�VKDUH�WKH�
ORDG�ZLWK�GHHS�JODGQHVV��DV�ZH�UHDFK�RXW�WRJHWKHU�WR�D�GHHSO\�FRPSOLFDWHG�DQG�KXQJU\�
ZRUOG��� 
 
0-�3DWWLVRQ 
%LR��0-�3DWWLVRQ�LV�WKH�ZRPHQ�FOHUJ\�UHSUHVHQWDWLYH�RI�WKH�FRRUGLQDWLQJ�WHDP�RI�WKH�3UHV�
E\WHULDQ�:RPHQ�RI�WKH�6\QRG�RI�WKH�1RUWKHDVW��6KH�LV�D�PHPEHU�RI�WKH�$OEDQ\�3UHVE\�
WHU\��+5���:KLOH�VHUYLQJ�RQ�WKH�FRRUGLQDWLQJ�WHDP�VKH�ZLOO�EH�ZULWLQJ�D�UHIOHFWLRQ�FROXPQ�
IRU�³7KH�/LJKWKRXVH´� 
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5DFLVP��*XLOW�DQG�&XOSDELOLW\�IURP�7KH�3HULSDWHWLF�3UHDFKHU 
-DQXDU\����������E\�-RKQ�&�+ROEHUW 

KWWSV���ZZZ�SDWKHRV�FRP�EORJV�WKHSHULSDWHWLFSUHDFKHU���������UDFLVP-JXLOW-DQG-
FXOSDELOLW\-WKH-SHULSDWHWLF-SUHDFKHU�"

XWPBVRXUFH 1HZVOHWWHU	XWPBPHGLXP HPDLO	XWPBFDPSDLJQ &KULVWLDQV�)RU�D�%HWWH
U�&KULVWLDQLW\	XWPBFRQWHQW �� 

0DQ\�RI�WKRVH�RI�XV�ZKR�DUH�ZKLWH�FLWL]HQV�RI�86�$PHULFD�KDYH�VWUXJJOHG�ZLWK�RXU�LQ�
YROYHPHQW�LQ�DQG�RQJRLQJ�VXSSRUW�IRU�UDFLVP�LQ�RXU�QDWLRQ��HVSHFLDOO\�D�UDFLVP�GLUHFWHG�
WRZDUG�RXU�%ODFN�VLVWHUV�DQG�EURWKHUV��:H�KDYH�HQJDJHG�LQ�SURWHVW�UDOOLHV�LQ�VXSSRUW�RI�
%ODFN�/LYHV�0DWWHU��:H�KDYH�UHDG�DQ\�QXPEHU�RI�ERRNV�DQG�DUWLFOHV�WKDW�KDYH�WULHG�WR�
SODFH�RXU�V\VWHPDWLF�UDFLVP�LQ�ODUJHU�FRQWH[WV��KLVWRULFDOO\��FXOWXUDOO\��DQG�VRFLDOO\��
7KRVH�RI�XV�ZKR�DUH�ORQJ-WLPH�PHPEHUV�RI�WKH�&KULVWLDQ�FKXUFK�KDYH�GLVFRYHUHG��RU�
KDYH�EHHQ�UHPLQGHG�RI��RXU�UHOLJLRXV�LQVWLWXWLRQ¶V�ORQJ-WLPH�ERRVWHULVP�IRU�UDFLVP��HYHQ�
ZKLOH�ZH�FODLPHG�WKDW�ZH�ZHUH�VSHDNLQJ�DJDLQVW�DOO�RI�LWV�PDQLIHVWDWLRQV��,Q�VKRUW��ZH�
KDYH�EHHQ�DZDNHQHG�WR�RXU�GHHS�HQPHVKPHQW�ZLWK�V\VWHPV�WKDW�KDYH�PDGH�WUXH�
HTXDOLW\�LQ�RXU�ODQG�ZHOO�QLJK�LPSRVVLEOH��7KH�EUXWDO�DQG�SXEOLF�DVVDXOWV�E\�UHFRJQL]HG�
ODZ�HQIRUFHPHQW�RIILFHUV�DJDLQVW�%ODFN��DQG�%URZQ��FLWL]HQV—WKH�QDPHV�KDYH�EHFRPH�
IDPLOLDU�DPRQJ�XV—KDYH�OHDG�WR�WKH�GHPDQG�WKDW�ZH�ORRN�VTXDUHO\�LQ�RXU�PLUURUV�WR�
DVN�RXUVHOYHV�MXVW�KRZ�ZH�KDYH�FRQWULEXWHG�WR�WKLV�KRUULILF�FDUQDJH��DQG�LQ�ZKDW�ZD\V�
ZH�PLJKW�PRYH�WRZDUG�UHGXFLQJ�DQG�ILQDOO\�HOLPLQDWLQJ�RXU�VXSSRUW�RI�WKLV����-\HDU�
VFRXUJH�LQ�86�$PHULFD��:H�KDYH�DW�OHDVW�OHDUQHG�WKDW�DGGUHVVLQJ��OHW�DORQH�VROYLQJ�
WKLV�GLOHPPD�LV�ZRUN�WKDW�ZLOO�WDNH�JHQHUDWLRQV�RI�FRQFHUWHG�DQG�IDLWKIXO�HIIRUWV�RQ�WKH�
SDUW�RI�PLOOLRQV��7KRVH�RI�XV�ZKR�DUH�ZKLWH�EHDU�D�VSHFLDO�UHVSRQVLELOLW\�IRU�WKLV�ZRUN� 
:LWK�UHJDUG�WR�WKH�ZD\V�ZH�VSHDN�DERXW�RXU�JXLOW�RU�RXU�FXOSDELOLW\�LQ�WKH�UDFLVP�WKDW�,�
KRSH�ZH�QRZ�VHH�PXFK�PRUH�FOHDUO\��,�KDYH�EHHQ�VWUXFN�E\�WKH�SDWWHUQV�RI�VSHHFK�ZH�
ZKLWH�IRON�KDYH�XVHG�ZKHQ�FRQIURQWHG�E\�WKH�UHDOLW\�RI�RXU�RZQ�UDFLVP��³,�KDYH�EODFN�
IULHQGV�´�ZH�VD\��³,�ZRXOG�QHYHU�GHPHDQ�DQ\�KXPDQ�EHLQJ�´�ZH�DGG��³,�MXVW�GR�QRW�VHH�
FRORU�´�ZH�ZKLQH��(DFK�RI�WKHVH�IDPLOLDU�VHQWHQFHV��DPRQJ�D�KRVW�RI�RWKHUV��PHUHO\�UH�
YHDOV�RXU�ZKLWH�IUDJLOLW\��RXU�XQZLOOLQJQHVV�DQG�LQDELOLW\�WR�UHFRJQL]H�WKH�IDU�GHHSHU�V\V�
WHPDWLF�VWUXFWXUHV�WKDW�HQVKULQHG�UDFLVP�LQ�RXU�VRFLHW\�DQG�FXOWXUH��,Q�WKLV�EULHI�HVVD\��,�
ZDQW�WR�H[SORUH�D�ELW�WKH�UHODWLRQVKLS�EHWZHHQ�JXLOW�DQG�FXOSDELOLW\�ZLWK�UHJDUG�WR�WKH�
LQWUDFWDEOH�SUREOHP�RI�UDFLVP�LQ�86�$PHULFD��,�ZLVK�WR�DGGUHVV�WKDW�LVVXH�XVLQJ�WKH�ULFK�
DQDO\VLV�RI�WKLV�TXHVWLRQ�RIIHUHG�E\�WKH�*HUPDQ�QRYHOLVW��7KRPDV�0DQQ��RYHU����\HDUV�
DJR��IROORZLQJ�WKH�GHIHDW�RI�1D]L�*HUPDQ\�E\�WKH�DOOLHG�IRUFHV�LQ������ 
 
0DQQ��ZLQQHU�RI�WKH�1REHO�3UL]H�IRU�/LWHUDWXUH�LQ�������DXWKRU�RI�VXFK�QRYHOV�DV�%XG�
GHQEURRNV��7KH�0DJLF�0RXQWDLQ��'RFWRU�)DXVWXV��DQG�-RVHSK�DQG�+LV�%URWKHUV��
ULFK�DQG�FRPSOH[�SRUWUDLWV�RI�*HUPDQ�DQG�(XURSHDQ�FXOWXUH��ERWK�EHIRUH�DQG�DIWHU�WKH�
WZR�JUHDW�ZRUOG�ZDUV��EHFDPH�DQ�LPSODFDEOH�RSSRQHQW�RI�$GROI�+LWOHU��IROORZLQJ�WKH�ODW�
WHU¶V�ULVH�WR�WKH�FKDQFHOORUVKLS�RI�*HUPDQ\�LQ�������0DQQ¶V�DQJU\�UHMHFWLRQV�RI�QHDUO\�
HYHU\WKLQJ�WKDW�+LWOHU�HVSRXVHG�FDXVHG�KLV�*HUPDQ�FLWL]HQVKLS�WR�EH�VWULSSHG�DZD\��
DQG�IRUFHG�KLP�LQWR�H[LOH�ILUVW�LQWR�6ZLW]HUODQG��DQG�ILQDOO\�LQWR�WKH�86��ZKHUH�KH�EH�
FDPH�DQ�$PHULFDQ�FLWL]HQ�LQ�������:KHQ�+LWOHU�NLOOHG�KLPVHOI�LQ�KLV�%HUOLQ�EXQNHU�LQ�
������DQG�WKH�ZDU�DW�ODVW�FDPH�WR�DQ�HQG��*HUPDQ\�ZDV�IRUFHG�WR�UHFNRQ�ZLWK�LWV�LQ�
YROYHPHQW�LQ�WKH�VXFFHVV�RI�+LWOHU�DQG�KLV�KRUULILF�SROLFLHV��HVSHFLDOO\�WRZDUG�WKH�-HZV��
7KH�PXUGHU�RI�WKH�����������-HZV��LI�QRW�PDQ\�PRUH��DQG�WKH�KRUURUV�RI�WKH�H[WHUPLQD�
WLRQ�FDPSV�ZHUH�D�VWDLQ�RQ�DOO�RI�KXPDQLW\��EXW�HVSHFLDOO\�RQ�0DQQ¶V�IHOORZ�*HUPDQV� 
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,Q�DQ�DUWLFOH��³*HUPDQ\�DQG�WKH�*HUPDQV�´�0DQQ�VWUXJJOHG�ZLWK�SRVVLEOH�ZD\V�WR�H[�
SUHVV�WKH�SUHVVLQJ�TXHVWLRQ�RI�*HUPDQ�JXLOW�DQG�FXOSDELOLW\�LQ�WKH�PRQVWURXV�1D]L�
FULPHV��$JDLQVW�WKH�ORXG�YRLFHV�RI�VRPH�DW�WKH�WLPH��LQFOXGLQJ�WKH�%ULWLVK�GLSORPDW��5RE�
HUW�9DQVLWWDUW��DQG�WKH�$PHULFDQ�VHFUHWDU\�RI�WKH�WUHDVXU\��+HQU\�0RUJHQWKDX��0DQQ�UH�
MHFWHG�WKH�QRWLRQ�RI�LQGLVFULPLQDWH�SXQLVKPHQW�RI�WKH�*HUPDQ�SHRSOH��VD\LQJ��³WKHUH�DUH�
QRW�WZR�*HUPDQ\V��D�JRRG�RQH�DQG�D�EDG�RQH��EXW�RQO\�RQH��ZKRVH�EHVW�WXUQHG�LQWR�HYLO�
WKURXJK�GHYLOLVK�FXQQLQJ��:LFNHG�*HUPDQ\�LV�PHUHO\�JRRG�*HUPDQ\�JRQH�DVWUD\��JRRG�
*HUPDQ\�LQ�PLVIRUWXQH��LQ�JXLOW��DQG�UXLQ�´�%HFDXVH�WKDW�LV�VR��KH�FRQWLQXHG��³LW�LV�TXLWH�
LPSRVVLEOH�IRU�RQH�ERUQ�WKHUH�VLPSO\�WR�UHQRXQFH�WKH�ZLFNHG�JXLOW\�*HUPDQ\�DQG�WR�GH�
FODUH��µ,�DP�WKH�JRRG��WKH�QREOH��WKH�MXVW�*HUPDQ\�LQ�WKH�ZKLWH�UREH��,�OHDYH�LW�WR�\RX�WR�
H[WHUPLQDWH�WKH�ZLFNHG�RQH�¶´�$OO�*HUPDQV�EHDU�D�PHDVXUH�RI�JXLOW��EHFDXVH�WKH\�DUH�DOO�
KHLUV�RI�D�FXOWXUH�WKDW�JDYH�ELUWK�WR�+LWOHU�DQG�DOO�KH�UHSUHVHQWHG� 
 
0DQQ�JRHV�EDFN�WR�WKDW�HQRUPRXVO\�LPSRUWDQW�*HUPDQ�ILJXUH�RI�0DUWLQ�/XWKHU�WR�PDNH�
WKH�SRLQW��/XWKHU¶V�DFKLHYHPHQWV�ZHUH�ZLWKRXW�GRXEW�PRQXPHQWDO��KH�ZDV��VD\V�0DQQ��
³D�JLJDQWLF�LQFDUQDWLRQ�RI�WKH�*HUPDQ�VSLULW�´�+H�UHFRQVWLWXWHG�WKH�FKXUFK�LQ�WKH�5HIRU�
PDWLRQ��KH�³VDYHG�&KULVWLDQLW\´�IURP�WKH�GHSUHGDWLRQV�RI�D�URWWLQJ�&KULVWHQGRP��KH�FUH�
DWHG�WKH�*HUPDQ�ODQJXDJH��SURPRWHG�IUHHGRP�RI�UHVHDUFK��RI�FULWLFLVP��RI�SKLORVRSKLF�
VSHFXODWLRQ��DGYDQFLQJ�WKH�FDXVH�RI�(XURSHDQ�GHPRFUDF\��HYHQ��0DQQ�FODLPV��³OD\LQJ�
WKH�IRXQGDWLRQV�RI�PRGHUQ�SV\FKRORJ\�´�,Q�DOO�WKLV�DQG�PRUH��/XWKHU�UHSUHVHQWV�WKH�YHU\�
EHVW�RI�*HUPDQ\��+RZHYHU��LW�FDQQRW�EH�GHQLHG�WKDW�ZLWKLQ�DOO�RI�WKHVH�YDVW�DFKLHYH�
PHQWV�OD\�WKH�VHHGV�RI�WKHLU�RZQ�XQGRLQJ��WKH�YHU\�VWDUWLQJ�SRLQW�IRU�DOO�WKDW�LV�PRVW�
ZLFNHG�DERXW�*HUPDQ\��,Q�WKH�HQG��0DQQ�VD\V��³/XWKHU�ZDV�D�OLEHUDWLQJ�KHUR��ZKR�ILQDO�
O\�NQHZ�QRWKLQJ�RI�OLEHUW\�´�7KLV�FDQ�EH�UHDGLO\�VHHQ�LQ�WKH�PRQVWURXV�ZD\�WKDW�/XWKHU�
FRQIURQWHG�WKH�*UHDW�3HDVDQW¶V�5HYROW�RI�������ZKHQ�KH�DQQRXQFHG�WR�WKH�*HUPDQ�
SULQFHV�WKDW�WKH\�ZRXOG�VXUHO\�HQWHU�KHDYHQ�E\�EXWFKHULQJ�WKRVH�UHEHOOLRXV�FRPPRQHUV�
ZKR�GDUHG�WKUHDWHQ�WKH�HVWDEOLVKHG�VRFLDO�RUGHU��,Q�DGGLWLRQ��/XWKHU�UDLOHG�DJDLQVW�WKH�
-HZV�RI�KLV�GD\��UHSHDWLQJ�WKH�ORQJ-PDLQWDLQHG�WKHRORJLFDO�QRWLRQ�WKDW�WKH�-HZV�ZHUH�
WKH�NLOOHUV�RI�&KULVW�DQG�ZHUH�WKXV�GDPQHG�IRUHYHU� 
 
)RU�0DQQ��WKHQ��1D]LVP�FDQQRW�EH�VHHQ�DV�D�NLQG�RI�KLVWRULFDO�DFFLGHQW��LWV�IXQGDPHQWDO�
WUDLWV�PD\�EH�WUDFHG�EDFN�DW�OHDVW�����\HDUV�WR�WKH�3URWHVWDQW�5HIRUPDWLRQ��7KH�DSSDO�
OLQJ�LQYHFWLYH�RI�+LWOHU�DQG�*RHEEHOV�DQG�-XOLXV�6WUHLFKHU�DUH�URRWHG�GLUHFWO\�LQ�WKH�YHU�
EDO�DQG�LQWHOOHFWXDO�EUXWDOLW\�RI�/XWKHU¶V�UHDFWLRQV�WR�WKH�3HDVDQW�5HYROW��%\�DQDORJ\��86�
$PHULFDQ�UDFLVP�LV�QRW�VLPSO\�DQ�DEHUUDWLRQ�LQ�RXU�QDWLRQ��QRW�VLPSO\�DQ�RXWJURZWK�RI�
VRXWKHUQ�VODYHU\��VRPHWKLQJ�WKDW�HQGHG�ZLWK�WKH������(PDQFLSDWLRQ�3URFODPDWLRQ��,W�
KDV�LWV�IRXQGDWLRQV�LQ�WKH����-\HDU�KLVWRU\�RI�WKH�GHPHDQLQJ�DFWLRQV�DJDLQVW�SHRSOH�RI�
FRORU�WKDW�EHJDQ�DW�WKH�VDPH�WLPH�WKDW�WKH�QDWLRQ�ZDV�IRXQGHG��2XU�IRXQGLQJ�GRFX�
PHQWV��WKH�'HFODUDWLRQ�RI�,QGHSHQGHQFH��WKH�&RQVWLWXWLRQ��DPRQJ�RWKHUV��PD\�EH�
PDUNHG�E\�VRDULQJ�UKHWRULF�DERXW�IUHHGRP�DQG�HTXDOLW\��EXW�ZKHQ�EODFN�SHRSOH�ZHUH�
MXGJHG�WR�EH�RQO\�����RI�D�KXPDQ�DQG�DFFHVV�WR�WKH�IUHHGRPV�WKDW�VRFLHW\�FODLPHG�WR�
RIIHU�WR�DOO�ZHUH�FRQVLVWHQWO\�GHQLHG�WR�WKHP��LW�LV�DOO�WRR�FOHDU�WKDW�RXU�FROOHFWLYH�JXLOW�DV�
:KLWH�86�$PHULFDQV�LV�RXU�LQDELOLW\�WR�UHFRJQL]H�DQG�WUDQVFHQG�WKH�UHDOLWLHV�RI�RXU�DF�
WLRQV��ZKLOH�ZH�WUXPSHW�WKH�JUHDWQHVV�RI�RXU�SURPLVHV��SURPLVHV�WKDW�KDYH�SURYHQ�HPS�
W\�IRU�WRR�PDQ\�RI�RXU�IHOORZ�FLWL]HQV� 
 
:KHQ�WKH�PRQVWURXV�FRQFHQWUDWLRQ�FDPSV�ZHUH�UHYHDOHG�WR�WKH�ZRUOG��0DQQ�NQHZ�ZHOO�
WKDW�RQO\�ZLWK�WKH�DFWLYH�VXSSRUW�RU�DW�OHDVW�WKH�WDFLW�DVVHQW�RI�KXQGUHGV�RI�WKRXVDQGV�RI�
*HUPDQV�DQG�WKHLU�FROODERUDWRUV�FRXOG�WKHVH�SODFHV�RI�GHDWK�KDYH�H[LVWHG��+H�DOVR�
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NQHZ�WKDW�WKHUH�ZHUH�*HUPDQV�ZKR�KDG�VKRZQ�FRXUDJH�WR�GR�ZKDW�LV�ULJKW��RIWHQ�H[SH�
ULHQFLQJ�WRUWXUH�DQG�GHDWK�DV�D�UHVXOW��7KRVH�SHUVRQV�ZHUH�QRW�LQGLYLGXDOO\�FXOSDEOH�IRU�
1D]L�FULPHV��<HW��KH�PDNHV�WKH�LPSRUWDQW�SRLQW�WKDW�LW�LV�TXLWH�SRVVLEOH�WR�IHHO�JXLOW\�
HYHQ�IRU�VRPHWKLQJ�IRU�ZKLFK�RQH�EHDUV�QR�SHUVRQDO�FXOSDELOLW\��,Q�RWKHU�ZRUGV��RQH�
PD\�FODLP�WKDW�LI�,�KDG�EHHQ�DOLYH�LQ�WKRVH�GD\V��,�ZRXOG�KDYH�UHVLVWHG��%XW�RI�FRXUVH�
RQH�FDQ�KDUGO\�NQRZ�WKDW��DQG�LI�WUXWK�EH�WROG�WKH�QXPEHU�RI�WUXH�UHVLVWHUV�ZHUH�IHZ�LQ�
WKH�IDFH�RI�WKRVH�ZKR�ZHQW�DORQJ��,Q�IDFW��RQO\�WKH�DFFLGHQWDO�FLUFXPVWDQFHV�RI�KLVWRUL�
FDO�WLPH�VSDUHG�0DQQ�DQG�RWKHUV�IURP�PDNLQJ�WKH�FKRLFH�WR�UHVLVW�RU�QRW��0DQQ�KLPVHOI�
FDQGLGO\�DGPLWV�WKDW�KLV�DQDO\VLV�RI�*HUPDQ�KLVWRU\��LWV�ULFKQHVV�DQG�LWV�KRUURUV��³KDUGO\�
FDPH�RXW�RI�DQ�DOLHQ��FRRO��REMHFWLYH�NQRZOHGJH��LW�LV�DOO�ZLWKLQ�PH�´�7KDW�LV�WR�VD\��
0DQQ�IUHHO\�DGPLWV�WKDW�KH��WRR��LV�*HUPDQ��DQG�LV�WKXV�KHLU�WR�WKH�FRPSOH[�VLWXDWLRQV�
RI�/XWKHU¶V�JUHDWQHVV�DQG�KLV�HYLO�DFWLRQV� 
 
$QG�,�WKLQN�WKH�VDPH�LV�WUXH�IRU�XV�86�$PHULFDQV��:H�DUH�KHLUV�WR�WKH�JUHDWQHVV�RI�RXU�
SDVW�DV�ZHOO�DV�WR�WKH�ZHDNQHVVHV�DQG�PRQVWURXVQHVV�RI�WKDW�VDPH�SDVW��86�$PHULFD�
KDV�WKULYHG�DQG�SURVSHUHG�SDUWO\�DV�D�UHVXOW�RI�LWV�UDFLVP�DJDLQVW�PLOOLRQV�RI�LWV�FLWL]HQV��
PDQ\�RI�ZKRP�VWLOO�LQ������VXIIHU�DV�D�UHVXOW�RI�WKDW�FRQYROXWHG�SDVW��:H�PD\�QRW�EH�
GLUHFWO\�DQG�SHUVRQDOO\�FXOSDEOH�IRU�LQGLYLGXDO�UDFLVW�DFWLRQV��EXW�ZH�DUH�VWLOO�JXLOW\�RI�
DLGLQJ�DQG�DEHWWLQJ�WKH�RQJRLQJ�UDFLVP�E\�ZKLFK�VRPH�RI�XV�SURVSHU�ZKLOH�RWKHUV�VXI�
IHU��/LNH�7KRPDV�0DQQ�ZH�QHHG�DQ�KRQHVW�FRQIURQWDWLRQ�ZLWK�RXU�QDWLRQDO�SDVW�LI�ZH�
DUH�HYHU�WR�PRYH�IRUZDUG�LQWR�D�EHWWHU�IXWXUH��7R�ERUURZ�D�ODWH�DQG�OLWWOH�ODPHQWHG�FDP�
SDLJQ�VORJDQ��LI�ZH�DUH�HYHU�WR�PDNH�86�$PHULFD�JUHDW�DJDLQ��ZH�ILUVW�PXVW�
DFNQRZOHGJH�WKDW�ZKDWHYHU�JUHDWQHVV�ZH�KDYH�KDG�KDV�QRW�EHHQ�JDLQHG�ZLWKRXW�WKH�
GHQLDO�DQG�VLOHQFLQJ�RI�WRR�PDQ\�RI�RXU�IHOORZ�FLWL]HQV��/HW�XV�FRQWLQXH�WR�PRYH�WRZDUG�
WKDW�DFNQRZOHGJPHQW�VR�WKDW�ZH�PD\�PRYH�IRUZDUG�WRJHWKHU�DW�ODVW� 
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7KRXJKWV�IURP�\RXU�(GLWRU 

,�DP�VR�WKDQNIXO�RI�WKH�FRQWULEXWLRQV�WR�WKLV�HGLWLRQ�RI�WKH�/,*+7+286(��,�DP�FHUWDLQ�
PDQ\�RI�\RX�KDYH�H[SHULHQFHG�PDQ\�IHHOLQJV�DQG�PLVVLQJ�RXU�LQ�SHUVRQ�JDWKHULQJV���
7KH\�ZLOO�EH�KHUH�VRRQ�DQG�,¶P�FHUWDLQ�ZH�ZLOO�ZDQW�WR�EH�DEOH�WR�JDWKHU�RXU�IULHQGV�LQ�
JLJDQWLF�KXJV�DQG�VD\�SUDLVH�WKH�/RUG��,�DP�WKDQNIXO�\RX�DUH�KHUH��$W�WKH�VDPH�WLPH�ZH�
JULHYH�WKRVH�ZKR�VXIIHUHG�DQG�SDVVHG�RQ�GXULQJ�WKLV�WLPH�� 
 
7KH�\HDU�����FHUWDLQO\�LV�VRPHWKLQJ�QR�RQH�HYHU\�KRSHV�IRU�DJDLQ��� 
 
<RXU�MRXUQH\�DQG�SHUVLVWHQFH�RI�ZDQGHULQJ�WKURXJK�WKH�SDVW�\HDU�KDYH�EHHQ�DGPLUD�
EOH��7KH�ZD\V�WR�VHUYH�*RG¶V�NLQJGRP�FRQWLQXHV�HYHQ�WKRXJK�LQ�D�YHU\�VWUDQJH�DQG�
QHZ�ZD\��:H�DUH�UHVLOLHQW�LQ�FKDQJH�DQG�OHDUQLQJ�� 
 
:H�QHHG�WR�FRQWLQXH�RXU�WKHPHV�DQG�VHHN�ZD\V�WR�FRQQHFW�DQG�VHUYH�WKH�/RUG�E\�
ZKDW�HYHU�PHDQV�� 
 
2XU�VPDOO�FRQJUHJDWLRQ�FRQWLQXHV�WR�VHUYH�WKH�KXQJU\�PRQWKO\��:H�DOVR�ZLWK�WKH�KHOS�
RI�WKH�FRPPXQLW\��VFKRROV�DQG�EXVLQHVVHV�PDQDJHG�WR�JLYH�WR�RYHU�����FKLOGUHQ�ZLWKLQ�
RXU�VFKRRO�GLVWULFW�JLIWV�IRU�&KULVWPDV——E\�GULYH�WKUX�WKDW�LV��:KDW�DQ�XQGHUWDNLQJ�WKDW�
ZDV�DQG�KRZ�ZH�KDG�WR�VHW�XS�RXU�WUDIILF�URXWHV�IRU�SHRSOH�WR�OLQH�XS�IRU�LW��,�VKRXOG�
KDYH�WDNHQ�SLFWXUHV��� 
 
$UWLFOHV�IRU�WKLV�QHZVOHWWHU�QHHG�QRW�EH�VXEPLWWHG�E\�RQO\�RIILFHUV�LQ�3Z�RU�&7�KRZ�
DERXW�WKH�RWKHUV�ZKR�KDYH�UHDG�WKLV�� 
 
7KLV�SDVW�\HDU��ZH�KDYH�HQFRXQWHUHG�VR�PDQ\�FKDOOHQJHV��:H�KDYH�VHHQ�*RG�LQ�VR�
PDQ\�SODFHV�DQG�WKURXJK�VR�PDQ\�DYHQXHV��3HUKDSV�PDQ\�ZRXOG�OLNH�WR�VHH�WKLV�� 
 
/LNH�DOO�RI�\RX�,�KDYH�PLVVHG�RXU�LQ SHUVRQ�JDWKHUV�DQG�PLVV�DOO�RI�\RX�DV�IHOORZVKLS�LV�
FRPIRUWLQJ��:H�KDYH�RQH�RI�WKH�PRVW�GLYHUVH�V\QRGV�LQ�WKH�86$�DQG�DUH�WKDQNIXO�ZH�
FDQ�OHDUQ�IURP�DOO�RI�XV�� 
 
:H�KDYH�DOVR�EHHQ�VWXG\LQJ�LQ�PDQ\�SODFHV�ZKDW�LW�LV�OLNH�QRW�WR�EH�LQ�ZKDW�HYHU�VNLQ�
ZH�DUH�LQ��$UH�ZH�FRPIRUWDEOH�LQ�RXU�RZQ�VNLQ�DQG�FDQ�ZH�DOVR�SXW�RXU�IHHOLQJV�LQ�DQ�
RWKHU�SHUVRQ¶V�VNLQ   RU�GR�ZH�QHHG�WR�EH�LQ�KRPRJHQHRXV�JURXSV"�,�ILQG�LW�LQWUHDWLQJ�
WR�OHDUQ�RI�RWKHUV��2QH�RI�P\�VRFLDO�ZRUN�FODVVHV�UHDOO\�RSHQHG�H\HV�RQ�GLYHUVLW\�RI�WKLV�
ODQG�� 
 
2XU�QH[W�/,*+7+286(�ZLOO�EH�SXEOLVKHG�LQ�0$<���-RW�GRZQ�\RXU�WKRXJKWV�QRZ��
�,�
NHHS�D�SDG�QHDU�P\�EHG�WR�MRW�GRZQ�LGHDV�WKDW�FRPH�WR�PH�DW�WKH�ZHLUGHVW�PRPHQWV��
<RX�FDQ�WRR��7U\�LW��:H�DJUHHG�WR�SXEOLVK�WKUHH�WLPHV�SHU�\HDU�� 
 
/RRNLQJ�IRUZDUG�WR�\RXU�LQVSLUDWLRQV��6HQG�DQ\WKLQJ�E\�0$<����5(0(0%(5�WR�DGG�
3:�/LJKWKRXVH�LQ�VXEMHFW�OLQH����+HUH¶V�KRSLQJ�,�GLGQ¶W�IRUJHW�DQ\RQH���� 
 
6XVDQ�6LOOLPDQ�6PLWK���DXJXVW��VVV#JPDLO�FRP� 


