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0\� OHWWHU� WKLV�PRQWK� LV��DV�DOZD\V��EHLQJ�ZULWWHQ�
D� OLWWOH� EHIRUH� SXEOLFDWLRQ� GDWH�� DQG� VR� WKLQJV�
FRXOG� KDYH� FKDQJHG� E\� WKH� WLPH� \RX� UHDG� WKLV��
EXW�,¶P�ZULWLQJ�DV�WKH�ZDU�LQ�8NUDLQH�FRQWLQXHV�WR�
XQIROG�DQG�IXUWKHU�DWURFLWLHV�DUH�FRPPLWWHG���7KH�
SLFWXUHV� DQG� VWRULHV� IURP� WKH� VWUHHWV� EUHDN� WKH�
KHDUW�DQG�ZH�ZRQGHU�KRZ�WKLV�LV�DOO�JRLQJ�WR�HQG���
&KLOOLQJ�SDUDOOHOV�FDQ�EH�GUDZQ�EHWZHHQ�QRZ�DQG�
WKH�OHDG�XS�WR�WKH�VWDUW�RI�WKH�6HFRQG�:RUOG�:DU���
$� 7KLUG� :RUOG� :DU� LV� MXVW� WRR� KRUULILF� WR�
FRQWHPSODWH���:KDW�LV�JRLQJ�WR�KDSSHQ�QH[W" 

2XWVLGH�D�ZDU�]RQH��ZKHQ�WKHUH�LV�D�WUDJHG\��DV�VD\�DIWHU�WKH�/RQGRQ�%ULGJH�
ERPELQJV�RU�WKH�0DQFKHVWHU�$UHQD�DWWDFN��WKHUH�LV�WKH�RSSRUWXQLW\�IRU�SHRSOH�
WR�WDNH�RQ�ERDUG�ZKDW�KDV�KDSSHQHG��RU�WR�UHFRYHU�ZLWK�D�FDOP�DWPRVSKHUH���
,Q� WKH�8NUDLQH� WKDW¶V� QRW� SRVVLEOH�� DV� WKRVH� UHFRYHULQJ� LQ� WKH� KRVSLWDOV� DUH�
VWLOO�DEOH�WR�KHDU�DQG�WR�IHHO�WKH�ZDU�JRLQJ�RQ�DURXQG�WKHP��QHYHU�NQRZLQJ�LI�
WKH�KRVSLWDO�WKH\�DUH�LQ�LV�DERXW�WR�EH�WKH�QH[W�EXLOGLQJ�WR�EH�KLW���7KHUH�LV�QR�
HVFDSH���7KHUH�LV�QR�DUHD�RI�SHDFH�RU�VDQFWXDU\����(YHQ�JRLQJ�XQGHUJURXQG��
WKH\�FDQ�VWLOO�IHHO�WKH�JURXQG�VKDNH�DQG�WKH\�GUHDG�ZKDW�ZLOO�DZDLW�WKHP�ODWHU���
2YHU� WZR�PLOOLRQ� SHRSOH� KDYH� IOHG� WKH� FRXQWU\�� � 3UD\LQJ� IRU� WKH� SHRSOH� RI�
8NUDLQH�PD\�VHHP�D�SRRU�UHVSRQVH�IURP�XV�DQG�,�VXVSHFW�WKDW�,¶P�QRW�DORQH�
LQ�IHHOLQJ�D�JUHDW�KHOSOHVVQHVV�DV�WKH�WUDJHG\�XQIROGV� 

:H� DUH�� KRZHYHU�� DQ� (DVWHU� SHRSOH�� DQG� LQ� WKDW� IDLWK� ZH� DIILUP� WKDW�� µ7KH�
/RUG� LV�ULVHQ�¶��7KLQNLQJ�DERXW�WKH�ZDU�LQ�8NUDLQH��,�FDQ¶W�KHOS�EXW�WKLQN�WKDW�
RQ�(DVWHU�'D\�ZH�VKDOO�EH�FHOHEUDWLQJ� WKDW� WKH� W\UDQWV�RI�-HVXV¶�GD\� IRXQG�
WKDW� WKH\� GLG� QRW� KDYH� WKH� ODVW� ZRUG� DIWHU� DOO�� � )RU� DOO� WKHLU� SORWWLQJ�� WKHLU�
EUXWDOLW\�DQG�WKHLU�FUXHOW\—IRU�DOO�WKHLU�GDUNQHVV�DQG�IRU�DOO�WKH�IHDU�WKDW�WKH\�
EXLOW� DURXQG� WKHP—WKH\�ZHUHQ¶W� DFWXDOO\� LQ� FRQWURO�� � 7KH�/RUG� LV� ULVHQ�� �$V�
0DUWLQ� /XWKHU� KDV� FRPPHQWHG� DERXW� DOO� W\UDQWV�� µ7KHLUV� ZDV� D� VKRUW-OLYHG�
GD\¶���7KH\�DUH�DOVR�QHYHU�UHPHPEHUHG�ZHOO� 

6W�-RKQ�IDPRXVO\�ZULWHV�DERXW�WKH�OLJKW�WKDW�VKLQHV�LQ�WKH�GDUNQHVV�DQG�KRZ�
WKH�GDUNQHVV�KDV�QHYHU�EHHQ�DEOH�WR�SXW�LW�RXW���2Q�(DVWHU�'D\�ZH�FHOHEUDWH�
WKH�UHVXUUHFWLRQ�RI�-HVXV�IURP�WKH�GHDG���7KH�GDUNQHVV�FRXOG�QRW�SXW�RXW�WKH�
OLJKW�RI�&KULVW�WKHQ—RU�VLQFH���'DUNQHVV�QHYHU�GRHV�KDYH�WKH�ILQDO�ZRUG��DQG�
,�DP�FHUWDLQ�WKDW�WKH�OLJKW�LV�VWLOO�VKLQLQJ�LQ�WKH�GDUNQHVV�RI�WKH�ZDU�LQ�8NUDLQH���
'DUNQHVV�QHYHU�ZLQV� 

,�ZDV�VWUXFN�E\�D�SLFWXUH�,�VDZ�WKH�RWKHU�ZHHN�RI�D�5XVVLDQ�ZRPDQ�VKRZLQJ�
KHU�SURWHVW�DJDLQVW�WKH�ZDU���3XWLQ�KDV�PDGH�GHPRQVWUDWLRQV�DJDLQVW�WKH�ZDU�
LOOHJDO���,W¶V�LOOHJDO�WR�UHIHU�WR�LW�DV�D�ZDU�DW�DOO��DQG�\HW�WKLV�HOGHUO\�ODG\�IRXQG�D�
ZD\�WR�VKRZ�KHU�SURWHVW���$V�VKH�ZHQW�DERXW�KHU�RUGLQDU\�OLYLQJ��KHU�RUGLQDU\�



,Q�7RXFK�6SULQJ������SDJH�� 

FORWKHV�MXVW�KDSSHQHG�WR�EH�LQ�WKH�VDPH�FRORXUV�DV�WKH�8NUDLQLDQ�IODJ�� �<RX�
PD\�DOVR�KDYH�VHHQ�WKH�SLFWXUH�RI�WKH�5XVVLDQ�(PEDVV\�LQ�/LVERQ�OLW�XS�LQ�WKH�
8NUDLQLDQ�FRORXUV—WKH�OLJKWV�EHLQJ�EHDPHG�RQ�WR�WKH�EXLOGLQJ�E\�QHLJKERXUV���
$SSDUHQWO\�WKH�5XVVLDQ�$PEDVVDGRU�ZDV�DSRSOHFWLF� 

6\GQH\�&DUWHU� IDPRXVO\� ZURWH�� µ7KH\� EXULHG�P\� ERG\� DQG� WKH\� WKRXJKW� ,¶G�
JRQH��EXW�,�DP�WKH�GDQFH�DQG�,�VWLOO�JR�RQ¶���+H�DOVR�ZURWH��µ,�DP�WKH�OLIH�WKDW¶OO�
QHYHU�� QHYHU� GLH¶�� �:H�FHOHEUDWH� WKH� WUXWK�RI� WKDW� DJDLQ� WKLV�(DVWHU�� � ,Q� WKLV�
FRXQWU\� ZH� VKDOO� EH� FHOHEUDWLQJ� LW� VXUURXQGHG� E\� WKH� MR\� RI� 6SULQJ�� � ,Q� WKH�
8NUDLQH� LW� OLNHO\�� WUDJLFDOO\�� WKDW� LW� ZLOO� EH� FHOHEUDWHG� LQ� D� WLPH� RI� ZDU�� EXW�
ZKHUHYHU�ZH�DUH��PD\�WKH�OLJKW�RI�WKH�UHVXUUHFWLRQ�VKLQH�LQ�WKLV�ZRUOG��EULQJLQJ�
KRSH�DQG�HQFRXUDJHPHQW�LQ�SODFH�RI�GHVSDLU� 

:LWK�DOO�JRRG�ZLVKHV� 

5HYG�0LFKDHO�+RGJVRQ��,QWHULP�0RGHUDWRU��)OHHW�85&

$�35$<(5�2)�&203$66,21 
&RPSDVVLRQDWH�*RG�� 

:H�DUH�DOO�YHU\�GLVWUHVVHG�DW�WKH�QHZV�UHSRUWV�RI�WKH�5XVVLDQ�LQYDVLRQ�RI�
8NUDLQH���7KH�FRQVWDQW�ERPELQJ�RI�SHDFHIXO��KLVWRULFDO�FLWLHV�DQG�WRZQV�
UHVXOWLQJ�LQ�GHVWUXFWLRQ�DQG�PDQ\�LQQRFHQW�OLYHV�ORVW��ILOOV�XV�ZLWK�VDGQHVV���
,W�LV�GLIILFXOW�IRU�XV�WR�UHODWH�WR�VXFK�PDVV��XQSURYRNHG�GHVWUXFWLRQ� 

:H� DVN� WKDW� \RX� FRPIRUW� DQG� JXLGH� WKH� PDQ\� WKRXVDQGV� ZKR� ILQG�
WKHPVHOYHV�KRPHOHVV�DV�D�UHVXOW�RI�WKLV�ZDU� 

0DQ\� WUDXPDWLVHG� UHIXJHHV� DUH� IOHHLQJ� WR� VDIHW\� RQ� ORQJ�� GDQJHURXV�
MRXUQH\V�LQ�YHU\�FROG�ZHDWKHU��ZLWK�ZKDW�IHZ�HVVHQWLDO�SRVVHVVLRQV�WKH\�
FRXOG�KDVWLO\�JDWKHU�DQG�FDUU\�� �:HOFRPLQJ�QHLJKERXULQJ�FRXQWULHV�DUH�
JLYLQJ�WKHP�IRRG��VKHOWHU��EDVLF�FRPIRUWV�DQG�UHDVVXULQJ�ORYH� 

:H� DVN� WKDW� \RX� VXSSRUW� DQG� FRPIRUW� IDPLOLHV� DV� WKH\� HQGHDYRXU� WR�
UHEXLOG�WKHLU�VKDWWHUHG�OLYHV�LQ�D�VWUDQJH�DQG�FRPSOHWHO\�QHZ�HQYLURQPHQW���
*LYH�WKHP�WKH�VWUHQJWK�DQG�ZLOO�WR�DGMXVW�WR�WKHLU�XQSODQQHG�VXUURXQGLQJV���
:H� DOVR� DVN� WKDW� KRVWLOLWLHV� PD\� HQG� DQG� WKDW� ODVWLQJ� SHDFH� SUHYDLOV��
HQDEOLQJ�SHRSOH�RI�DOO�QDWLRQDOLWLHV�WR�OLYH�LQ�KDUPRQ\� 

:H�DVN�WKHVH�WKLQJV�LQ�\RXU�QDPH� 

$PHQ 

0LFKDHO�2UFKDUG��%HDFRQ�+LOO�85& 
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a�+2/<�:((.�	�($67(5�6(59,&(6������a 

)/((7�85& 
 �3OHDVH�QRWH��7KH�0DXQG\�7KXUVGD\�	�*RRG�)ULGD\�VHUYLFHV� 
 DUH�DW�)OHHW�0HWKRGLVW�&KXUFK��6XQGD\�VHUYLFHV�DW�)OHHW�85&� 

6XQGD\����WK�$SULO—3DOP�6XQGD\ 
 ���DP  0RUQLQJ�:RUVKLS�OHG�E\�0U�6\GQH\�6KRUH�&%( 

7KXUVGD\����WK�$SULO—0DXQG\�7KXUVGD\ 
 �����SP $�6HUYLFH�RI�7HQHEUDH��0HWKRGLVW�&KXUFK�� 
    OHG�E\�5HYG�1LFN�2ERUVNL 

)ULGD\����WK�$SULO—*RRG�)ULGD\ 
 ��SP  $�6HUYLFH�RI�5HIOHFWLRQ��0HWKRGLVW�&KXUFK� 
    OHG�E\�0UV�-XOLH�&ODUN 

6XQGD\����WK�$SULO—(DVWHU�'D\ 
 ���DP  (DVWHU�0RUQLQJ�:RUVKLS�ZLWK�+RO\�&RPPXQLRQ� 
    OHG�E\�5HYG�'U�.HYLQ�6Q\PDQ 

 

%($&21�+,//�85& 

6XQGD\����WK�$SULO—3DOP�6XQGD\ 
 ���DP  0RUQLQJ�:RUVKLS�OHG�E\�5HYG�-RKQ�:KLWWRQ 

7KXUVGD\����WK�$SULO—0DXQG\�7KXUVGD\ 
 �����SP 7HQHEUDH�6HUYLFH�ZLWK�+RO\�&RPPXQLRQ�LQ�WKH�2VERUQH�+DOO� 
    �1%��%RRNLQJ�LV�HVVHQWLDO—FRQWDFW�.DUHQ�6PLWK� 

)ULGD\����WK�$SULO—*RRG�)ULGD\ 
 ���DP  $�5HIOHFWLYH�$FW�RI�:RUVKLS�DW�6W�$OEDQ¶V��+LQGKHDG��IROORZHG� 
    E\� D�:DON�RI�:LWQHVV�WKURXJK�WKH�YLOODJH�WR�%HDFRQ�+LOO�85&�� 
    ZKHUH�WKHUH�ZLOO�EH�D�VKRUW�WLPH�RI�SUD\HU�DQG�UHIUHVKPHQWV 

6XQGD\����WK�$SULO—(DVWHU�'D\ 
 �����DP $Q�$JDSH�%UHDNIDVW�LQ�7KH�+XE 
    �1%��%RRNLQJ�LV�HVVHQWLDO—FRQWDFW�.DUHQ�6PLWK� 
 ���DP  (DVWHU�0RUQLQJ�:RUVKLS�ZLWK�+RO\�&RPPXQLRQ� 
    OHG�E\�0UV�.DUHQ�6PLWK 
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&+5,67,$1�$,'�:((.����—���0$< 

7KHUH�ZLOO�EH�D�&DNH�DQG�3ODQW�6DOH�LQ�VXSSRUW�RI�
&KULVWLDQ�$LG�LQ�WKH�FDU�SDUN�RI�6W�3KLOLS�	�6W�-DPHV��
)OHHW��RQ�6DWXUGD\���WK�0D\�IURP������SP���
3OHDVH�FRPH�DORQJ�DQG�VXSSRUW�XV��� 

'RQDWLRQV�RI�SODQWV�DQG�RU�FDNHV��ZLWK�OLVWHG�LQJUHGLHQWV��ZLOO�EH�JUHDWO\�
DSSUHFLDWHG���/LQGD�6WRUH\��)OHHW�85& 

µ185785,1*�285�)$,7+¶�
-2,17�*5283 

2XU�%LEOH�6WXG\�*URXS�ZLOO�PHHW�
RQ�=RRP�DW����DP�RQ�WKH�

IROORZLQJ�0RQGD\V� 
�WK�0D\����WK�-XQH����WK�-XO\ 
�GDWH�FKDQJH�ZLWK�1XUWXUH�*URXS� 
6HH�SDJH���IRU�PRUH�LQIRUPDWLRQ� 

-2,17�35$<(5�*5283 
2XU�PRQWKO\�3UD\HU�*URXS�ZLOO�PHHW�DW����DP�RQ�=RRP�

RQ�WKH�IROORZLQJ�0RQGD\V� 

��WK�$SULO����WK�0D\����WK�-XQH����WK�-XO\ 
�GDWH�FKDQJH�ZLWK�1XUWXUH�*URXS� 

&RPH�DQG�MRLQ�XV�IRU����PLQXWHV�RI�TXLHW�PHGLWDWLRQ� 

 3OHDVH�QRWH�WKDW�FRQWULEXWLRQV�IRU�
WKH�6XPPHU�LVVXH�RI�,Q7RXFK�

VKRXOG�EH�ZLWK�WKH�HGLWRU��&KULVWLQH�
*LEERQV��E\�6XQGD\����0D\ 

�FKULVWLQH�JLEERQV#EHHFK-ULGH�FR�XN� 

µ67$1'�%<�0(¶—83'$7(�)520�)22767(36 
7KDQN�\RX�VR�PXFK� IRU� \RXU� IDQWDVWLF� UHVSRQVH� WR�RXU�
UHTXHVW� WR� VXSSRUW� µ6WDQG� E\� 0H¶� �ZZZ�VWDQGE\PH����
:H�QRZ�KDYH�HQRXJK�SOHGJHG�VXSSRUW�HDFK�PRQWK�WR�
VSRQVRU�WKUHH�FKLOGUHQ� 

/RRN� RXW� IRU� XV� FROOHFWLQJ� WKH� VSRQVRUVKLS� PRQH\� GXULQJ� FRIIHH� DQG�
IHOORZVKLS�DIWHU�FKXUFK�RQ�6XQGD\V��DQG�KRSHIXOO\�ZH�ZLOO�VRRQ�KDYH�PRUH�
LQIRUPDWLRQ�WR�EULQJ�WR�\RX�DERXW�WKH�FKLOGUHQ�WKHPVHOYHV� 

+HOHQ�%DLOH\��RQ�EHKDOI�RI�)RRWVWHSV�<RXQJ�3HRSOH¶V�*URXS��)OHHW�85& 
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185785,1*�285�)$,7+��%,%/(�678'<�21/,1( 

/HQW�*URXSV 

$V�\RX� UHDG� WKLV��RXU�/HQW�JURXSV�ZLOO�DOPRVW�KDYH�FRQFOXGHG�� �7KHVH�KDYH�
EHHQ� WKLQNLQJ� DERXW� +RO\� +DELWV�� EDVHG� RQ� WKH� ZULWLQJV� RI� 5HYG� $QGUHZ�
5REHUWV��ZKR�LGHQWLILHV�WKHVH�DV�D�ZD\�WR�KHOS�XV�WKLQN�DERXW�KRZ�WR�GHHSHQ�
WKH� GLVFLSOHVKLS� RI� WKRVH� ZKR� DUH� IROORZLQJ� -HVXV�� � ,¶G� OLNH� WR� WKDQN� 5HYG�
*UDKDP�+RVOHWW� IRU� OHDGLQJ�XV� LQ� WZR�RI� WKHVH�VHVVLRQV�ZKLOH� ,� WRRN�VRPH�
WLPH�RXW���,W�FHUWDLQO\�UHIUHVKHG�PH�GXULQJ�/HQW�WR�MRLQ�D�GLVFXVVLRQ�JURXS�DV�
D�SDUWLFLSDQW� 

*UDKDP�HQFRXUDJHG�XV�WR� WKLQN�DERXW�RXU�GLVFLSOHVKLS��ILUVW��E\�GHYHORSLQJ�
WKH� IRFXV� RQ�%LEOLFDO�7HDFKLQJ�� DQG� LQ� WKH�VHFRQG�VHVVLRQ�E\� FRQVLGHULQJ�

-HVXV� VHUYLQJ�ZLWK� JODGQHVV�� DQG�ZKDW� WKDW� GLUHFWV�
XV�WR�GHYHORS�LQ�RXU�GLVFLSOHVKLS���2XU�ILQDO�VHVVLRQ��
RQ� �WK� $SULO� RQOLQH� DW� ��� DP�� ZLOO� EH� FRQVLGHULQJ�
KRZ��HYHQ�XQGHU� WKH�RSSUHVVLYH�FULWLFDO�SUHVVXUH�RI�
WKH� UHOLJLRXV� DXWKRULWLHV�� -HVXV� FRQWLQXHG� WR� EH�
JHQHURXV�LQ�KLV�PLQLVWU\���'R�MRLQ�XV�LI�\RX�FDQ� 

1XUWXULQJ�2XU�)DLWK�*URXSV�6SULQJ�6XPPHU 

+DYLQJ� EHHQ� RQH� RI� WKH� KRXVHKROGV� ZLWKRXW� HOHFWULFLW\� IROORZLQJ� 6WRUP�
(XQLFH�� ,�ZDVQ¶W�DEOH� WR� OHDG� WKH�SODQQHG�VHVVLRQ� LQ�)HEUXDU\��VR�ZH¶OO� WU\�
DJDLQ� WKURXJK� WKH� 6SULQJ� DQG� 6XPPHU� ZLWK� WKH� SODQQHG� VHULHV� :KR� LV�
&KULVW� IRU�XV� WRGD\"� �:H�ZLOO�EH�GLVFXVVLQJ� WKH� µ,�DP¶�VD\LQJV� IURP�-RKQ¶V�
*RVSHO��WKLQNLQJ�DERXW�ZKDW�WKH\�DUH�GUDZLQJ�XV�WR�XQGHUVWDQG�DERXW�OLYLQJ�
RXU� IDLWK� LQ� WKH�YHU\�GLVWXUEHG�DQG�FKDOOHQJLQJ�DWPRVSKHUH�RI�RXU�ZRUOG� LQ�
�������<RXU�LQVLJKWV�DQG�LGHDV�DUH�ZDUPO\�ZHOFRPHG�LQ�WKHVH�PHHWLQJV��DV�
PXFK� DV� \RXU� FRPSDQ\� LQ� MRLQLQJ� XV� WR� OLVWHQ� DQG� UHIOHFW�� VR� FRPH� DORQJ�
RQOLQH�LI�\RX�FDQ� 

'DWHV�IRU�\RXU�GLDU\�� 

0RQGD\� �WK�0D\� �D�GDWH�VZDS�WKLV�PRQWK�ZLWK�3UD\HU�7LPH�RQOLQH�DV�,¶P�LQ�
2EHUDPPHUJDX�WKH�IROORZLQJ�ZHHN����0RQGD\���WK�-XQH��0RQGD\���WK�-XO\� 

$OO�PHHWLQJV�DUH�RQOLQH�DW����DP���$�=RRP�OLQN�ZLOO�EH�VHQW�RXW�LQ�WKH�ZHHN�
EHIRUH�HDFK�VHVVLRQ��ZLWK�GHWDLOV�RI�WKH�UHDGLQJV� 

.DUHQ�6PLWK��%HDFRQ�+LOO�85& 



,Q�7RXFK�6SULQJ������SDJH��� 

&(/(%5$7,1*�285���7+�$11,9(56$5< 

,� DP� VXUH�PRVW� RI� \RX� NQRZ� WKDW� WKLV� \HDU� WKH�
8QLWHG� 5HIRUPHG� &KXUFK� FHOHEUDWHV� LWV� ��WK�
$QQLYHUVDU\�RQ��VW�2FWREHU� 

0DUJDUHW�$UPHV�DQG�,�DUH�SODQQLQJ�DQ�$IWHUQRRQ�
7HD� IRU� )OHHW� 85&� WR� PDUN� WKLV� LPSRUWDQW�

RFFDVLRQ��DQG�WKLV�ZLOO�EH�KHOG�RQ�WKH�DFWXDO�GD\�RI�WKH�DQQLYHUVDU\��6DWXUGD\�
�VW�2FWREHU��IURP���WR���SP�LQ�RXU�FKXUFK�KDOO� 

,QYLWDWLRQV�ZLOO�EH�VHQW� WR� \RX�DOO�ZLWK� WKH� UHTXHVW� WKDW�\RX�5693�VR� WKDW�ZH�
FDQ� SODQ� VHDWLQJ� DQG�� RI� FRXUVH�� WKH� WHD�� � ,I� \RX� KDYH� DQ\� VSHFLDO� GLHWDU\�
UHTXLUHPHQWV��SOHDVH�OHW�XV�NQRZ� 

(YHQ� DW� WKLV� HDUO\� VWDJH�� FDQ� ,� DVN� \RX� WR� OHQG� XV� \RXU� FDNH� VWDQGV"� �:H�
SURPLVH�WR�ORRN�DIWHU�WKHP�FDUHIXOO\���$OVR��LI�\RX�DUH�DEOH�WR�DVVLVW�LQ�DQ\�ZD\��
SOHDVH�VHH�HLWKHU�0DUJDUHW�RU�P\VHOI� 

:H�KRSH� WKDW� \RX� DUH� KDSS\� ZLWK� WKLV� SODQ�� DQG� ZLOO� ZLVK� WR� MRLQ� XV� DW� WKLV�
KDSS\�HYHQW� 

'DUUHOO�+HQGHUVRQ��)OHHW�85& 

:(66(;�6<12'�%,*�'$<�287 

&RPH� DQG� FHOHEUDWH� WKH� 85&¶V� ��WK� -XELOHH� ZLWK�
:HVVH[�6\QRG�DW�+ROO\FRPEH�6WHDP� LQ� WKH�&RXQWU\���
,W¶V�D�JUHDW�GD\�RXW�IRU�DOO�WKH�IDPLO\�DQG�IRU�DOO�DJHV� 

$WWUDFWLRQV� LQFOXGH� WKH� ODUJHVW� WUDGLWLRQDO� VWHDP�
IDLUJURXQG�LQ�%ULWDLQ��VWHDP�UDLOZD\V��EHDXWLIXO�ZRRGODQG�
JDUGHQV��EUDVV�EDQG��JDPHV��FUDIWV��UHIUHVKPHQWV��DQG�PXFK�PRUH� 

6DWXUGD\���WK�0D\������ 
$GXOW�WLFNHWV����� 

&KLOG�WLFNHWV������DJHV��-��� 

)RU�PRUH�LQIRUPDWLRQ��DQG�WR�ERRN��JR�WR�� 
KWWSV���ZHVVH[V\QRGXUF�RUJ�XN�ZHVVH[-V\QRG-ELJ-GD\-RXW-����� 

$�SDUW\�IURP�)OHHW�85&�LV�JRLQJ�DORQJ��DQG�LI�\RX�ZRXOG�OLNH�WR�MRLQ�XV��
SOHDVH�VSHDN�WR�0DUJDUHW�$UPHV���������������� 



*2/'(1�-277,1*6�12�����5(0(0%(5,1*�7+(�%,%/(�62&,(7< 

7KH� ILIWK� LQ� D� VHULHV� RI� UHPLQLVFHQFHV� E\�%HUQDUG� DQG�0DYLV�3RWWHU��PDUNLQJ�
WKHLU����\HDUV�RI�PHPEHUVKLS�DW�)OHHW�85&� 

2YHU� WKH� \HDUV� WKH� )OHHW� &RQJUHJDWLRQDO� &KXUFK�)OHHW� 8QLWHG� 5HIRUPHG�
&KXUFK�KDG�D� UHSXWDWLRQ� IRU� WKH�VXSSRUW� LW� JDYH� WR�7KH�%LEOH�6RFLHW\� �HDUOLHU�
NQRZQ� DV� 7KH� %ULWLVK� 	� )RUHLJQ� %LEOH� 6RFLHW\��� � )RU� D� QXPEHU� RI� \HDUV� LW�
SURYLGHG� ERWK� WKH� 6HFUHWDU\� DQG� 7UHDVXUHU� IRU� WKH� ORFDO� JURXS�� � ,W� ZDV�
HVSHFLDOO\� DFWLYH� DORQJ� ZLWK� WKH� RWKHU� GHQRPLQDWLRQV� LQ� WKH� WRZQ� GXULQJ� WKH�
����V�� � $OO� WKH� FKXUFKHV� SURYLGHG� UHSUHVHQWDWLYHV� WR� ERWK� WKH� *HQHUDO�
&RPPLWWHH�DV�ZHOO�DV�D�/DGLHV¶�$FWLRQ�*URXS� 

7KUHH�HYHQWV�VWDQG�RXW�GXULQJ�WKLV�SHULRG��DOO�RI�ZKLFK�ZHUH�PHPRUDEOH�RFFDVLRQV� 

)LUVWO\�� $� +\PQ�:ULWLQJ� HYHQW�� IRU� XVH� DW� YDULRXV� ORFDO� %LEOH� 6RFLHW\� HYHQWV��
ERWK�PLG-ZHHN� DQG� VSHFLDO� XQLWHG� VHUYLFHV�� � 7KH� WKHPH� IRU� WKH� K\PQV� ZDV�
µ7KH�%LEOH¶� 

6HFRQGO\��)OHHW�85&�PRXQWHG�DQ�([KLELWLRQ�IHDWXULQJ�D�IHZ�GLIIHUHQW�DVSHFWV�
RI� WKH�ZRUN�RI� WKH�6RFLHW\�� �7KLV� LQFOXGHG� WUDQVODWLRQ��GLVWULEXWLRQ��SURGXFWLRQ�
�LQFOXGLQJ�WKH�YDULRXV�DGYDQFHV�LQ�SULQWLQJ�WHFKQRORJ\�� 

7KLUGO\��3URPRWLRQ�RI�D�1HZ�7HVWDPHQW�ZULWWHQ�LQ�WKH�QDWLYH�WRQJXHV�RI�WKH�IRXU�
+RPH� &RXQWULHV�� � 7KH� ORFDO� FRPPLWWHH� WKRXJKW� LW� D� JRRG� LGHD� WR� KDYH� DQ�
HYHQLQJ�LQ�ZKLFK�IRRG�IURP�WKH�YDULRXV�FRXQWULHV�ZDV�VDPSOHG��DIWHU�ZKLFK�IRXU�
SHRSOH�ZRXOG� VSHDN� RQ� EHKDOI� RI� WKH� FRXQWU\� WKH\�ZHUH� UHSUHVHQWLQJ�� �%XW� LW�
ZHQW� D� ELW� IXUWKHU� WKDQ� WKDW�� WKH� UHSUHVHQWDWLYHV� ZHUH� DVNHG� WR� GUHVV� LQ� WKH�
QDWLRQDO�FRVWXPH� 

$V� ,� ZDV� DVNHG� WR� UHSUHVHQW� (QJODQG�� -RKQ�
%XOO� ZDV� FKRVHQ� IRU� WKH� 1DWLRQDO� &RVWXPH���
1RW� DQ� HDV\� WDVN� WR� SURGXFH� IURP� VFUDWFK�� � ,W�
QHHGHG�ZRUN� IURP�0DYLV� WR�FREEOH�XS�D�JRRG�
UHSUHVHQWDWLRQ�RI� WKH�PDQ�� �)LUVWO\� WKH�WRS�KDW��
ZKLFK� ZDV� ERUURZHG�� � ,� DOUHDG\� KDG� D� ZKLWH�
VKLUW� DQG� VRPH� ROG� ZKLWH� WURXVHUV�� � 7KH�
ZDLVWFRDW� ZDV� DQ� ROG� 8QLRQ� )ODJ� WLHG� DW� WKH�
EDFN�ZLWK� WDSH�� �7KH�PRUQLQJ�FRDW�FDPH�IURP�
WKH� ZDUGUREH� RI� WKH� &KULVWFKXUFK� 3OD\HUV��
&URRNKDP���)RRWZHDU�ZDV�VRPH�ZHOO�SROLVKHG�
JXPERRWV�� DQG� ILQDOO\�� WKH� ERZ� WLH�ZDV�KRPH-
PDGH�IURP�D�SLHFH�RI�EOXH�PDWHULDO� 

7KLV�ZDV�D�OHDUQLQJ�IXQ�HYHQLQJ�VKDUHG�E\�ORFDO�&KXUFKHV��ZKLOVW�EHLQJ�D�JRRG�
RSSRUWXQLW\�WR�OHDUQ�PRUH�DERXW�WKH�ZRUN�RI�WKH�6RFLHW\� 

%HUQDUG�DQG�0DYLV�3RWWHU��)OHHW�85& 

>)RRWQRWH�� 6RPH� SHRSOH� DW� WKH� HYHQW� ZHUH� DOVR� PHPEHUV� RI� WKH� &DUQLYDO�
&RPPLWWHH�� DQG� ,� ZDV� LQYLWHG� WR� OHDG� WKH� &DUQLYDO� 3URFHVVLRQ�� � 7KH� SLFWXUH��
WDNHQ�DORQJ�)OHHW�5RDG��JLYHV�DQ�LPSUHVVLRQ�RI�WKH�FRVWXPH�@ 

,Q�7RXFK�6SULQJ������SDJH�� 



,W¶V�QRZ����PRQWKV�VLQFH�ZH�FRPSOHWHG�WKH�
%URQ]H� (FR� &KXUFK� $ZDUG� DVVHVVPHQW�
DQG� ZH� KDYH� EHHQ� DFWLYHO\� WKLQNLQJ� DERXW�
KRZ� WR� PDNH� SURJUHVV� LQ� DFKLHYLQJ� WKH�

FULWHULD�WR�EH�DZDUGHG�D�6LOYHU�$ZDUG��ZKLFK�LV�TXLWH�D�GHPDQGLQJ�VWDQGDUG�WR�
DWWDLQ�� � %XW� LW¶V� SDUW� RI� RXU� PLVVLRQ� SODQQLQJ� WR� ZRUN� WRZDUGV� LW�� VR� WKH�
VSHDUKHDG�JURXS�RI�5REHUW��%ULGJHW��+XJK�DQG�.DUHQ�KDYH�EHHQ�LQYHVWLJDWLQJ�
ZD\V�WR�ZRUN�ZLWK�RWKHUV�DQG�VKDUH�WKH�LQWHQW�WR�EH�PRUH�HFR�IULHQGO\�DV�SDUW�
RI� WKH� FRPPXQLWLHV� ZH� WDON� WR� DQG� ZRUN� ZLWK—DQG� RQH� RI� WKRVH� ZD\V� KDV�
EHHQ�VKDULQJ�QHZV�RI�RXU�HFR�LQLWLDWLYHV�DV�D�FKXUFK�ZLWK�\RX� 

+XJK�KDV�UHFHQWO\�EHHQ�WDONLQJ�WR�6W�$OEDQ¶V�&KXUFK�LQ�%HDFRQ�+LOO��ZKR�DUH�
MXVW�VWDUWLQJ�RXW�RQ�ORRNLQJ�DW�KRZ�WR�EH�D�PRUH�HFR�IULHQGO\�FKXUFK���+H¶V�EHHQ�
DEOH�WR�VKDUH�VRPH�RI�RXU�H[SHULHQFH�LQ�FRPSOHWLQJ�WKH�TXHVWLRQQDLUH�$�5RFKD�
VXSSO\�DIWHU�UHJLVWHULQJ�ZLWK�WKHP�DV�DQ�DVVHVVPHQW�RI�ZKDW¶V�LQ�SODFH�DOUHDG\�������
:H�DUH� ORRNLQJ�DW� VRPH� MRLQW�ZRUN� WR� LQYLWH� VSHDNHUV� WR� DQ� HFXPHQLFDO� HFR�
IRFXVHG�VHUYLFH�DQG�LGHQWLI\�ZKDW�ZH�FDQ�GR�LQ�%HDFRQ�+LOO�WR�HQFRXUDJH�HFR�
IULHQGO\�SUDFWLFH� 

2QH� RI� WKH� WUHHV� LQ� WKH� FKXUFK� JDUGHQ� ERUGHULQJ� WKH� QHLJKERXULQJ� 3ULPDU\�
6FKRRO� SOD\JURXQG� QHHGHG� FXWWLQJ� EDFN� UHFHQWO\�� VR� PHPEHUV� +XJK� DQG�
5REHUW� VHW� WR�� � 7KHQ� 7RP�� RQH� RI� WKH� 1XUVHU\� 6FKRRO� DVVLVWDQWV� ZKR� KDV�
)RUHVW�6FKRRO�WUDLQLQJ��VDZ�WKH�EUDQFKHV�DQG�SODQV�WR�UHSXUSRVH�VRPH�RI�WKH�
ORQJHU�RQHV� WR�VKRZ�WKH�FKLOGUHQ�KRZ�WR�PDNH�D� WHSHH� IURP�UHF\FOHG�ZRRG���
:H� ORRN� IRUZDUG� WR� VHHLQJ� KLV� KDQGLZRUN� LQ� VXPPHU�� � 5REHUW� DQG� %ULGJHW�
KDYH�DOVR�EHHQ� WLG\LQJ�XS� WKH�JDUGHQ�DW�FKXUFK�� UHDG\� IRU�.DUHQ¶V�SODQV� IRU�
WKH������5RDG�WR�(PPDXV�(DVWHU�JDUGHQ�WR�HPHUJH��FXUUHQWO\�PXOFKHG�ZLWK�
VKUHGGHG�EDUN�FKLSSLQJV�IURP�WKH�WUHH� 

 

 

 

 

 

 

 

 

 

2XU� VHQVRU\� JDUGHQ� QHHGHG� DQ� XSGDWH�� DQG� 7RP� KDV�PDGH� LW� PXFK�PRUH�
DSSHDOLQJ�DQG�H[FLWLQJ�IRU�ERWK�WKH�QXUVHU\�FKLOGUHQ�DQG�WKH�FKXUFK��LQFOXGLQJ�
µWRXFK¶� DUHDV�DQG�SODQWHUV� IURP� UHF\FOHG� W\UHV� IURP� WKH�JDUDJH�QH[W�GRRU� WR�
XV�� � 7KH� UH-SXUSRVHG� JDUGHQ� DUHD� FDQ� KHOS� FKLOGUHQ� ZLWK� VSHFLDO� QHHGV�
LQWHUDFW��DV�VRPH�RI�WKH�SODQWV�KDYH�GLIIHUHQW�WH[WXUHG�OHDYHV���7KH�DUHD�LQ�WKH�

2XU�QHZ�VHQVRU\�JDUGHQ—¶%HIRUH¶�DQG�µ$IWHU¶�3KRWRV 

,Q�7RXFK�6SULQJ������SDJH��� 



,Q�7RXFK�6SULQJ������SDJH��� 

FHQWUH� KDV� EHHQ� VXUIDFHG� ZLWK� JUDYHO� DQG� EDUN� FKLSSLQJV� WR� PDNH� DQ� DOO-
ZHDWKHU�VXUIDFH�IRU�WKRVH�ZLVKLQJ�WR�DFFHVV�WKH�JDUGHQ�WKURXJK�WKH�\HDU���+H�
KDV�DOVR�XVHG�VRPH�RI� WKH� WXUI� IURP�WKLV�DUHD� WR� LPSURYH� WKH�ZRUQ�DUHDV� LQ�
WKH�UHVW�RI�WKH�ODZQ� 

,W¶V�EHHQ�D�GHOLJKW�WR�FROODERUDWH�ZLWK�WKH�1XUVHU\��DQG�ZH�KDYH�DOO�EHQHILWWHG�
IURP�WKH�UH-XVH��UH-SXUSRVLQJ�DQG�UHF\FOLQJ�WKDW¶V�FRPH�RXW�RI�LW� 

µ7KH�(FR�7HDP¶��5REHUW��%ULGJHW��+XJK�DQG�.DUHQ���%HDFRQ�+LOO�85& 

3$/$1,�0,66,21�83'$7( 

:H� UHFHQWO\� UHFHLYHG� D� PHVVDJH� IURP� 5HYG� -RKQ�
$EUDKDP�ZLWK�VRPH�JRRG�QHZV�IURP�WKH�0LVVLRQ���7ZR�
PRUH�RI�WKH�JLUOV�ZH�KDYH�EHHQ�VSRQVRULQJ�WR�WUDLQ�DV�
FRPPXQLW\� QXUVHV� KDYH� SDVVHG� WKHLU� ILQDO�
H[DPLQDWLRQV�ZLWK�GLVWLQFWLRQ��DQG�DUH�QRZ�HPSOR\HG���

0V�(ODPDWK\�LV�ZRUNLQJ�LQ�WKH�3DODQL�0LVVLRQ�+RVSLWDO��DQG�0V�6RXPL\D�KDV�D�
SODFHPHQW�LQ�KHU�QDWLYH�YLOODJH���&RQJUDWXODWLRQV�WR�WKHP�ERWK� 

(PSOR\PHQW� QRW� RQO\� VHFXUHV� WKH� JLUOV¶� IXWXUH� OLYHOLKRRG�� EXW� DOVR� SURYLGHV� D�
VRXUFH�RI�LQFRPH�WR�VXSSRUW�WKHLU�H[WHQGHG�IDPLOLHV���5HYG�-RKQ�VDLG�WKDW�ERWK�
WKH�JLUOV�DQG�WKHLU�SDUHQWV�VHQG�WKHLU�ORYH��VLQFHUH�WKDQNV�DQG�JUDWLWXGH�WR�DOO�RI�
XV�DW�)OHHW�85&�ZKR�KDYH�KHOSHG�WKHP�RQ�WKHLU�ZD\� 

3UL\D�DQG�/HHOD��RXU�ODWHVW�VWXGHQWV��DUH�EXV\�ZLWK�WKHLU�VWXGLHV�DQG�GRLQJ�ZHOO� 

7KH� PRQH\� ZH� VHQW� WR� UHSDLU� URRIV� KDV� EHHQ� ZHOO� VSHQW� RQ� IRXU—SRVVLEO\�
ILYH—KRXVHV��7KLV�SURMHFW�KDV�EHHQ�VXEMHFW�WR�GHOD\V�EHFDXVH�RI�FRURQDYLUXV�
UHVWULFWLRQV��DQG�5HYG�-RKQ�KDV�DVNHG�XV�WR�KROG�WKLV�ZRUN�LQ�SDUWLFXODU�LQ�RXU�
SUD\HUV��7KH�SKRWR�EHORZ�VKRZV�WKH�VWUXFWXUH�RI�WKH�UDIWHUV�DQG�39&�VKHHWV�WKDW�
LQVXODWH�WKH�OLYLQJ�DUHDV�IURP�WKH�UDLQ�DQG�VXQ��SURYLGLQJ�D�FRRO��GU\�HQYLURQPHQW�� 

 

 

 

 

 

 

 

7KH�RWKHU�SKRWR�LV�RI�DQ�HOGHUO\�ZLGRZ�ZLWK�QR�FKLOGUHQ��ZKR�OLYHV�DORQH���:KHQ�
6KHHED�-RKQ�DVNHG�KHU�KRZ�VKH�PDQDJHG�WR�OLYH�LQ�VXFK�D�OHDNLQJ�KRXVH��VKH�
UHSOLHG��³-HVXV�LV�P\�XPEUHOOD�´��6KHHED�ZDV�WUXO\�KXPEOHG�E\�VXFK�IDLWK� 

ͬĐŽŶƚ 



,Q�7RXFK�6SULQJ������SDJH��� 

&+5,670$6�.1,77('�$1*(/6 

-XVW� D� OLWWOH� QRWH� IRU� \RXU� LQIRUPDWLRQ�� �:H� DUH� SODQQLQJ� RQ�
GHFRUDWLQJ� )OHHW� DJDLQ� WKLV� \HDU� ZLWK� RXU� NQLWWHG� DQJHOV� WR�
SDVV�RQ�WKH�&KULVWPDV�PHVVDJH� 

,�NQRZ�LW�LV�0DUFK���,�NQRZ�WKDW�,�DP�D�QDJ�EDJV��EXW�LW�LV�RQO\�
QLQH�PRQWKV�EHIRUH�ZH�VWDUW�RXU�DQQXDO�µ\DUQ�ERPELQJ¶� 

,� KDYH� D� FURWFKHW� SDWWHUQ� LI� DQ\RQH� ZLVKHV� WR� PDNH� WKHVH�
JORULRXV� DQJHOV� LQ� WKH� FURWFKHW� VW\OH�� � $OVR�� SOHDVH� OHW� PH�
NQRZ�LI�\RX�ZRXOG�OLNH�D�NQLWWLQJ�SDWWHUQ� 

7KH�WRWDO�QXPEHU�RI�$QJHOV�GLVWULEXWHG�DURXQG�)OHHW�DQG�&KXUFK�&URRNKDP�LQ�
�����ZDV�DJDLQ�RYHU�WKUHH�WKRXVDQG���([WUD�NQLWWHG�$QJHOV�ZHUH�KDQGHG�LQ�RQ�
WKH� GD\V� ZH� ZHUH� GLVWULEXWLQJ� WKHP�� VR� XQIRUWXQDWHO\� ZH� GLG� QRW� KDYH� D�
FRPSOHWH�WDOO\���2XU�FKXUFK�VXSSOLHG������ZKLFK�ZDV�DPD]LQJ� 

'DUUHOO�+HQGHUVRQ��)OHHW�85& 

5HYG�-RKQ�HQGHG�KLV�PHVVDJH�WR�XV�� µ¶2QFH�DJDLQ�ZH�WKDQN�DQG�SUDLVH�*RG�
IRU�\RX��DQG�WKDQN�HDFK�RQH�RI�\RX�IRU�WKH�SUD\HUIXO��WKRXJKWIXO�DQG�VDFULILFLDO�
FRQWULEXWLRQV���0D\�*RG�ULFKO\�EOHVV�\RX�DQG�WKH�ZRUN�RI�\RXU�KDQGV�´ 

7KH�µ)ULHQGV�RI�3DODQL�0LVVLRQ¶�PHW�RQ���WK�)HEUXDU\�WR�GLVFXVV�IXWXUH�SODQV���
$V� D� UHVXOW� RI� WKH� IXQGUDLVLQJ� LGHDV� GLVFXVVHG� WKHUH� ZLOO� EH� DQRWKHU� &XUU\�
(YHQLQJ� RQ�)ULGD\�� ��WK� 0D\�� �7LFNHWV�DUH�����SHU�KHDG��ZLWK�D� OLPLW� RI� ���
FRYHUV�� �7KH�PRQH\�UDLVHG�ZLOO�JR�WRZDUGV�WKH�WUDLQLQJ�RI�RXU�VSRQVRUHG�JLUOV�
DQG�PRUH� URRIV�� � ,I� WKHUH� LV�DQ\�PRQH\� OHIW� RYHU�ZH�ZLOO� HQFRXUDJH�SODQV� IRU�
DQRWKHU�PHGLFDO�FDPS� 

6RPHWKLQJ�HOVH�WR�ORRN�IRUZDUG�WR��-HQQ\�%XWWHUZRUWK�KDV�
RIIHUHG�WR�RSHQ�KHU�EHDXWLIXO�JDUGHQ�WR�YLVLWRUV�DJDLQ�ODWHU�
WKLV�VXPPHU��GDWH�WR�EH�DQQRXQFHG�� 

)LQDOO\�� ZH� KDYH� UHFHLYHG� WKH� KDSS\� QHZV� RI� WKH�
PDUULDJH� RI� 1LWK\D� DQG� *RSL�
�DOVR�NQRZQ�DV�(PPDQXHO��ZKR�
DFWHG� DV� GULYHU� IRU� WKH� JURXS�
IURP� RXU� FKXUFK� ZKHQ� WKH\�
YLVLWHG� 3DODQL��� � 7KHVH� SKRWRV�
VKRZ� WKHLU� +LQGX� ZHGGLQJ��
WKHUH� ZLOO� EH� D� &KULVWLDQ�
EOHVVLQJ�ODWHU��� 

-RKQ�*LEERQV��)OHHW�85& 



/(7¶6�35$< 

,¶YH�ZDQWHG�WR�ZULWH�DEXW�SUD\HU�IRU�VRPH�WLPH�QRZ���,W¶V�VXFK�D�
KXJH�SDUW�RI�RXU�ZDON�ZLWK�*RG���5HFHQWO\�,¶YH�EHHQ�HQFRXUDJHG�
E\� UHDGLQJ� D� VKRUW� ERRN� E\� $QQH� /DPRWW�� WLWOHG� µ+(/3��
7+$1.6��:2:¶�� � )RU�PH� LW¶V� QRW� VR�PXFK� DERXW� ZKDW� VKH�
ZULWHV� LQ� KHU� ERRN�� EXW�PRUH� DERXW� WKH�FRQFHSW�RI� WKHVH� WKUHH�
SUD\HUV�DVNLQJ�IRU�KHOS��JLYLQJ�WKDQNV��RU�H[FODLPLQJ�µ:RZ�¶� 

,W¶V�QRW�GLIILFXOW�WR�WKLQN�RI�WLPHV�ZH�KDYH�DVNHG�*RG�IRU�+(/3���
,W¶V�RIWHQ�RXU�ILUVW�SUD\HU�ZKHQ�ZH�KDYH�GLIILFXOWLHV��GHFLVLRQV�WR�PDNH��DQ[LHW\�
WR�FRSH�ZLWK��RU�VLPSO\�QHHGLQJ�VWUHQJWK� WR�JHW� WKURXJK� WKH�GD\��³/RUG��KHOS�
PH«´�:KHQ�ZH�SUD\�ZH�RIWHQ�DVN�IRU�D� ORW�RI� WKLQJV��QRW� MXVW� IRU�RXUVHOYHV���
:H�DVN�*RG�WR�KHOS�RXU�IDPLOLHV�RU�IULHQGV��WR�KHOS�RXU�OHDGHUV��WR�KHOS�SHRSOH�
IDFLQJ� GLVDVWHU� DFURVV� WKH� ZRUOG�� � :H� SUD\� IRU� KHDOLQJ� IRU� RXUVHOYHV� DQG�
RWKHUV�� � 6RPHWLPHV� ZH� SUD\� WKH� VDPH� UHTXHVW� UHSHDWHGO\�� QRW� NQRZLQJ� RU�
VHHLQJ�DQ�DQVZHU��EXW�ZH�EHOLHYH�*RG�KHDUV�RXU�SUD\HUV� 

6RPH�RI�RXU�HDUOLHVW�SUD\HUV�DUH�SUD\HUV�RI�7+$1.6���:H�KDYH�PXFK�WR�EH�
WKDQNIXO�IRU��D�QHZ�GD\��JRRG�IRRG��JRRG�FRPSDQ\��RXU�IDPLOLHV�DQG�IULHQGV��
RXU� KHDOWK�� DQG� VR� PXFK� PRUH�� �:H� SUREDEO\� VD\� WKDQN� \RX� WR� VRPHRQH�
VHYHUDO�WLPHV�D�GD\��VR�LW�VKRXOG�EH�RXU�QDWXUDO�SRVLWLRQ�WR�EH�WKDQNIXO�WR�*RG���
*RG� ORYHV� XV��*RG� SURYLGHV� IRU� XV��*RG� GLHG� WR� VDYH� XV��*RG� LV� RXU� GDLO\�
FRPSDQLRQ��DQG�*RG�JLYHV�XV�VWUHQJWK�DQG�SHDFH�� �7KH� OLVW� LV�HQGOHVV��DQG�
ZH�DUH�RYHUZKHOPLQJO\�JUDWHIXO�WR�*RG� 

7KH�:2:� 3UD\HU� LV� WKH�PRVW�H[FLWLQJ�DQG� WKH�PRVW�FKDOOHQJLQJ�� � µ´:RZ� LV�
DERXW�KDYLQJ�RQH¶V�PLQG�EORZQ�E\�WKH�PHVPHUL]LQJ�RU�WKH�PLUDFXORXV�´��$QQH�
/DPRWW��� � :RZ� LV� D� VLPSOH� FKLOGOLNH� UHVSRQVH� WR� DQ� DPD]LQJ� VXQVHW�� D�
UDLQERZ�� D� FKLOG¶V� ILUVW� VWHSV�� DQG� DQ� XQH[SHFWHG� SKRQH� FDOO� IURP� D� ORYHG�
RQH—RU�DQ\WKLQJ�WKDW�PDNHV�XV�VWRS���:RZ�UHPLQGV�XV�KRZ�PXFK�*RG�ORYHV�
WR�EOHVV�XV�DQG�HQFRXUDJH�XV���,W¶V�JRRG�WR�VKDUH�RXU�ZRZ�PRPHQWV��LW�KHOSV�
XV�DFNQRZOHGJH�ZKDW�D�ZRQGHUIXO�FUHDWRU�*RG�ZH�DUH�SULYLOHJHG�WR�NQRZ� 

:H� VRPHWLPHV� ZDQW� WR� DVN� *RG� IRU� D� PLUDFOH�� � ,� OLNH� WR� FDOO� WKHVH� ZRZ�
SUD\HUV��ZKHUH� WKH� DQVZHU�ZRXOG� EH� VR� DPD]LQJ� LW� ZRXOG� EH� LPSRVVLEOH� WR�
FRQWDLQ�RXU�UHVSRQVH���*RG�WUXO\�ORYHV�XV� 

)LQDOO\�� EXW� SUREDEO\� PRVW� LPSRUWDQWO\�� SUD\HU� LV� DERXW� D� UHODWLRQVKLS� ZLWK�
*RG���:H�FDQ�WDON�ZLWK�*RG�DW�DQ\�WLPH��DQ\ZKHUH��EXW�ZH�PXVW�DOVR�OLVWHQ���
/LVWHQLQJ�LV�WKH�EHJLQQLQJ�RI�SUD\HU���6RPHWLPHV�ZH�KDYH�WRR�PXFK�WR�VD\���,�
WKLQN�*RG�ZDQWV�XV�WR�MXVW�EH�TXLHW�LQ�+LV�SUHVHQFH� 

0RWKHU�7HUHVD�ZULWHV��³*RG�VSHDNV�LQ�WKH�VLOHQFH�RI�WKH�KHDUW��DQG�ZH�OLVWHQ���
$QG� WKHQ�ZH�VSHDN� WR�*RG� IURP� WKH� IXOOQHVV�RI� RXU� KHDUW�� DQG�*RG� OLVWHQV���
$QG�WKLV�OLVWHQLQJ�DQG�WKLV�VSHDNLQJ�LV�ZKDW�SUD\HU�LV�PHDQW�WR�EH�´ 

-HQQ\�%XWWHUZRUWK��)OHHW�85& 

>$QQH�/DPRWW��+HOS��7KDQNV��:RZ��+RGGHU�	�6WRXJKWRQ�������@ 
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*2'¶6�:21'(5)8/�:25/'—027+(5�75((6 

,�ZRQGHU�LI�PDQ\�RI�\RX�NQRZ�WKDW�WKHUH�DUH�0RWKHU�7UHHV�LQ�RXU�ZRUOG���1RZ�
\RX�PLJKW�WKLQN�WKDW�,�DP�IL[DWHG�RQ�0RWKHUV�DV�LW�LV�0DUFK�ZKLFK�RI�FRXUVH�LV�
WKH�PRQWK�ZH�FHOHEUDWH�0RWKHULQJ�6XQGD\�KHUH�LQ�WKH�8.��EXW�RQ�OLVWHQLQJ�WR�
DQG� UHDGLQJ� DUWLFOHV� E\� 6X]DQQH� 6LPDUG� DERXW� WKHVH� ZRQGHUIXO� LPSRUWDQW�
SODQWV�LQ�RXU�ZRUOG��,�WKRXJKW�,�ZRXOG�VKDUH�VRPH�IDFWV� 

0RWKHU�7UHHV�DUH�DOVR�NQRZQ�DV�+XE�7UHHV��DQG�WKH\�DUH�LQ�IRUHVWV�DOO�RYHU�WKH�
ZRUOG�� 5HFRJQLVLQJ� WKH� LPSRUWDQFH� RI� WKHVH� WUHHV� DQG� WKH� YDVW� XQGHUJURXQG�
QHWZRUN�FRQQHFWLQJ�DOO�WUHHV�KDV�DGGHG�WR�RXU�XQGHUVWDQGLQJ�RI�KRZ�IRUHVWV�ZRUN� 

0RWKHU�7UHHV�WDS� LQWR� WKLV�QHWZRUN��ZKLFK� LV�PDGH�XS�RI�P\FRUUKL]DO� IXQJL��D�
W\SH�RI�IXQJXV�WKDW�KHOSV�WUHHV�WR�DEVRUE�ZDWHU��FDUERQ�DQG�QXWULHQWV�IURP�WKH�
VRLO���7KH�QHWZRUN�FRQQHFWV�HQWLUH�IRUHVWV�OLNH�DQ�XQGHUJURXQG�LQWHUQHW��KHOSLQJ�

$�35$<(5�,1�&(/(%5$7,21�2)�635,1*7,0( 

/RUG��DW� WKLV� WLPH�RI� \HDU�� DV�GDZQ�EUHDNV�DQG� WKH�HGJH�RI�GDUNQHVV�
JLYHV�ZD\�WR�HDUO\�OLJKW��WKH�VXQ�VORZO\�ULVHV��KHUDOGLQJ�DQRWKHU�VSULQJ�
GD\� 

:H�DUH� IXOO� RI� MR\�DV� WKH�GD\V� OHQJWKHQ��DV� WKH�ZDUPWK� IURP� WKH�VXQ�
VORZO\� LQFUHDVHV�� VSULQJ� IORZHUV�� WUHHV� DQG� VKUXEV� EXUVW� LQWR� OLIH��
VXUSULVLQJ�XV�ZLWK�WKHLU�DPD]LQJ�DUUD\�RI�FRORXU��YDULHW\�RI�VKDSH��DQG�
WKHLU�VFHQW�DWWUDFWLQJ�WKH�SROOLQDWLQJ�LQVHFWV���%LUGV�KDSSLO\�VLQJ�DV�WKH\�
JDWKHU� WKHLU� QHVW� EXLOGLQJ� PDWHULDO—VRPH� HDJHUO\� SHFN� RXU� ODZQV� LQ�
WKHLU�VHDUFK�IRU�IRRG��PDNLQJ�WKHLU�FKLUSLQJ��PDWLQJ�FDOOV� 

6HHGV�WKDW�KDYH�ODLG�GRUPDQW�GXULQJ�WKH�ZLQWHU�DUH�HQHUJLVHG�LQWR�OLIH��
HDJHU�WR�VKRZ�D�IDFH�WR�D�IDVW-FKDQJLQJ�ZRUOG���:H�DUH�RYHUZKHOPHG�
DW�\RXU�VNLOO�LQ�FRQWDLQLQJ�VR�PXFK�HQHUJ\�LQ�D�VPDOO�VHHG���:KHQ�JLYHQ�
WKH� ULJKW� FRQGLWLRQV�� WKH\� EXUVW� LQWR� OLIH�� SURGXFLQJ� SODQWV—HDFK� RQH�
SHUIHFW�DQG�EHDXWLIXO� 

:H� DUH� VXUURXQGHG� E\� WKLV� SULFHOHVV� VHDVRQDO� EHDXW\� LQ� D� WUDQTXLO�
FRXQW\�� �:H� WKDQN�\RX� IRU�RXU�JHQHURVLW\� LQ�JLYLQJ�XV� WKHVH�JLIWV�DQG�
DVN� WKDW� \RX� JXLGH� XV� DV� ZH� HQGHDYRXU� WR� ORRN� DIWHU� WKHP� IRU� \RXU�
IXWXUH�FKLOGUHQ� 

$PHQ 

0LFKDHO�2UFKDUG��%HDFRQ�+LOO�85& 



WUHHV� WR� FRPPXQLFDWH�DQG�VKDUH� UHVRXUFHV�� � ,Q� WKLV�ZD\� HDFK�0RWKHU�7UHH�
DFWV�DV�D�FHQWUDO�KXE��FRPPXQLFDWLQJ�ZLWK�LWV�\RXQJ�VHHGOLQJV�DURXQG�LW���,Q�D�
VLQJOH�IRUHVW�D�0RWKHU�7UHH�FDQ�EH�FRQQHFWHG�WR�KXQGUHGV�RI�RWKHU�WUHHV� 

0RWKHU� 7UHHV� WUDQVPLW� FDUERQ� WKURXJK� WKH� P\FRUUKL]DO� QHWZRUN� WR� \RXQJ�
VHHGOLQJV� LQ� QHHG�� SULRULWLVLQJ� NLQ� VHHGOLQJV� RYHU� VWUDQJHU� VHHGOLQJV�� � 7KH\�
FDQ�DOVR�VKULQN�WKHLU�RZQ�URRWV�WR�DVVLVW�WKHLU�\RXQJ�LI�WKHUH�LV�D�SUREOHP� 

:KHQ� IRUHVWV� DUH� KDUYHVWHG� WKH� UHWHQWLRQ� RI�0RWKHU� 7UHHV� KHOSV� WKH� IRUHVW�
UHJHQHUDWH�IDVWHU�EHFDXVH�VHHGV�IURP�WKH�0RWKHU�7UHH�FDQ�JHUPLQDWH�PRUH�
TXLFNO\� DQG� WDS� LQWR� WKH� IXQJDO�ZHE� WR� UHFHLYH� WKH� UHVRXUFHV� WKH\� QHHG� IRU�
VXUYLYDO���7KH\�FDQ�VHQG�ZKDWHYHU�QXWULHQWV��ZDWHU�DQG�FDUERQ�WKH\�GRQ¶W�XVH��
WKURXJK�WKH�IXQJL�WR�RWKHU�VHHGOLQJV�� 

7UHHV� ORRN� RXW� IRU� HDFK� RWKHU� DV� ZHOO� DQG�
KDYH� LPSUHVVLYH� FRPPXQLFDWLRQ� VLJQDOV���
)RU� LQVWDQFH� DSSOH� WUHHV� XQGHU� DWWDFN� E\�
FDWHUSLOODUV� ZLOO� UHOHDVH� FKHPLFDOV� WKDW�
DWWUDFW� FDWHUSLOODU-HDWLQJ�ELUGV�� �2WKHU� WUHHV�
FDQ� UHOHDVH� DLUERUQH� FKHPLFDO� VLJQDOV� WR�
HDFK� RWKHU� WR� ZDUQ� DERXW� DQ� LQFRPLQJ�
WKUHDW�VXFK�DV�LQVHFWV��VR�WKDW�WKHLU�FORVHVW�
QHLJKERXUV� ZLOO� SURGXFH� WDQQLQV� WR� PDNH�
WKHLU�OHDYHV�WDVWH�ELWWHU� 

7KHUH�LV�DOVR�D�ZKROH�ORW�RI�IRONORUH�DQG�P\WK�VXUURXQGLQJ�WUHHV—DQG�PDQ\�
SDJDQ�FXOWXUHV�� LQFOXGLQJ�WKH�&HOWV��EHOLHYHG�WKDW�NLQGO\�VSLULWV� OLYHG� LQ�WUHHV���
7KH�$ERULJLQHV¶�EHOLHI�LV�WKDW�DOO�OLYLQJ�WKLQJV�VKDUH�WKH�VDPH�VRXO�RU�VSLULW��� 

'LG�\RX�NQRZ�WKDW�WKH�VD\LQJ�µNQRFN�RQ�ZRRG¶�RULJLQDWHV�IURP�WKH�SUDFWLFH�RI�
NQRFNLQJ�RQ�WUHH�WUXQNV�WR�ZDNHQ�WKH�VSLULWV�IRU�SURWHFWLRQ" 

,W�KDV�DOVR�EHHQ�SURYHG� WKDW� MXVW� ORRNLQJ�DW� WUHHV�FDQ�PDNH�XV� IHHO�KDSSLHU��
OHVV� VWUHVVHG� DQG� PRUH� FUHDWLYH�� � 7KLV� LV� SDUWO\� EHFDXVH� WKH\� UHOHDVH�
FKHPLFDOV�FDOOHG�SK\WRQFLGHV��ZKLFK�FDQ�KDYH�DQ�DPD]LQJ�HIIHFW�RQ�XV�ZKHQ�
ZH� EUHDWKH� WKHP� LQ—UHGXFLQJ� EORRG� SUHVVXUH�� ORZHULQJ� DQ[LHW\� OHYHOV� DQG�
LQFUHDVLQJ�RXU�SDLQ�WKUHVKROG���7KH\�FDQ�HYHQ�ERRVW�RXU�OHYHOV�RI�DQWL-FDQFHU�
SURWHLQV� 

$�PRWKHU¶V�ORYH�LV�OLNH�QRWKLQJ�HOVH�LQ�WKH�ZRUOG���,W¶V�ERWK�VWURQJ�DQG�JHQWOH��
ORXG�DQG�TXLHW��XQUHOHQWLQJ�DQG�\LHOGLQJ��SURWHFWLQJ�DQG�UHOHDVLQJ��GHPDQGLQJ�
DQG�XQDVVXPLQJ«�HYHQ�LQ�WUHHV� 

'DUUHOO�+HQGHUVRQ��)OHHW�85& 

>6X]DQQH�6LPDUG��)LQGLQJ�WKH�0RWKHU�7UHH��3HQJXLQ�%RRNV�������@ 
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5(9,6,7,1*�=(52�:$67( 

µ=HUR�:DVWH¶�LV�D�WHUP�WKDW�LV�FRPPRQO\�XVHG�DPRQJ�WKH�HFR-FRQVFLRXV��DQG�LV�
RQH� WKDW� ,� KDYH� XVHG� EHIRUH� LQ� ,Q7RXFK�� � 'R� \RX� WKLQN� \RX� NQRZ� ZKDW� LW�
PHDQV"��,W�PLJKW�PHDQ�PRUH�WKDQ�\RX�WKLQN� 

,Q�HVVHQFH��=HUR�:DVWH�LV�H[DFWO\�WKDW���$�WHUP�IRU�D�SHUVRQ�ZKR�FUHDWHV�YHU\�
OLWWOH�ZDVWH���6RPH�SHRSOH�UHIXVH��UHGXFH��UHXVH��UHSXUSRVH��UHF\FOH�DQG�URW�VR�
HIIHFWLYHO\�WKDW�LQ�DQ�HQWLUH�\HDU�WKH\�KDYH�OHVV�ODQG-ILOO��EODFN�ELQ��ZDVWH�WKDQ�
ZRXOG�ILOO�RQH�FDUULHU�EDJ���6RPHWKLQJ�WR�DVSLUH�WR��EXW�GLIILFXOW�WR�DFKLHYH� 

7R��KHOS�XV�RQ�RXU�MRXUQH\��ZH�KDYH�=HUR�:DVWH�VKRSV�VXFK�DV�)OHHW�6FRRS���<RX�
ZLOO� ILQG�PH� LQ�)OHHW�6FRRS�HYHU\�:HGQHVGD\� UHILOOLQJ�P\� MDUV�ZLWK�RDWV�� SDVWD��
KHUEV�� VSLFHV�� ULFH�� FKRFRODWH�� FOHDQLQJ�PDWHULDOV� HWF�� � 7KLV� KDV�PDGH� D� KXJH�
GLIIHUHQFH�WR�RXU�ZDVWH�DV�ZH�KDYH�FRQYHUWHG�WR�EHWWHU�FKRLFHV�RYHU�WKH�ODVW�IHZ�
\HDUV���2XU�ZDVWH�IRU�D�IRUWQLJKW�IRU�D�IDPLO\�RI�IRXU�QRZ�ILOOV�RQO\�WZR�WKLUGV�RI�RXU�
NLWFKHQ�ELQ��W\SLFDOO\��EXW�ZH�DUH�VWLOO�ORRNLQJ�IRU�ZD\V�WR�LPSURYH�RQ�WKDW� 

+RZHYHU��=HUR�:DVWH�JRHV�EH\RQG�WKDW�WR�WKH�ZD\�ZH�ZDVWH�UHVRXUFHV���,I�\RX�
KDYH� WKLQJV� LQ�\RXU�KRPH�� ORIW��JDUDJH�RU�VKHG� WKDW�DUH�QRW�EHLQJ�XVHG�� WKH\�
DUH�EHLQJ�ZDVWHG���7KRVH�UHVRXUFHV�FRXOG�EH�XVHG�E\�RWKHUV���'R�\RXU�NLWFKHQ�
FXSERDUGV� KDYH� SRWV�� GLVKHV� RU� FXWOHU\� WKDW� \RX¶UH� QRW� XVLQJ"� � 3HUKDSV�
VRPHRQH�PRYLQJ� RXW� RI� KRPH� IRU� WKH� ILUVW� WLPH� ZRXOG� EH� GHOLJKWHG� WR� KDYH�
WKRVH�NLWFKHQ�XWHQVLOV���&ORWKHV�RU�VKRHV�WKDW�\RX�QR�ORQJHU�ZHDU��IRU�ZKDWHYHU�
UHDVRQ�� ZRXOG� EH� EHWWHU� EHLQJ� ZRUQ� E\� VRPHRQH� WKDQ� QR� RQH�� �:KDW� DERXW�
HQWHUWDLQPHQW�«� � ERRNV�� JDPHV�� GYGV�� FGV"� � &RXOG� D� VFKRRO� RU� SOD\JURXS�
EHQHILW� IURP�RXWJURZQ�FKLOGUHQ¶V�JDPHV�DQG� WR\V"� �&KDULW\�VKRSV�DUH�DOZD\V�
ORRNLQJ�IRU�GRQDWLRQV� 

6RPH�WKLQJV�DUH�QRW�DV�HDV\� WR�SDVV�RQ� WR�RWKHUV��VR�ZKDW�
GR�\RX�GR�ZLWK� LWHPV�ZKLFK�DUH�QRW�FKDULW\-VKRSSDEOH"��:H�
RIWHQ�XVH�DQ�DSS�FDOOHG�2OLR��,W¶V�D�IUHH�DSS�WKDW�DOORZV�\RX�WR�
VKDUH�XQZDQWHG�LWHPV���)RRG�FDQ�EH�JLYHQ�DZD\�IRU�IUHH�LI�LW�
LV� LQ� GDWH�� LQFOXGLQJ� OHIWRYHUV� DQG� H[FHVV� LWHPV�� HJ� D� FDNH�
ZLWK�VRPH�VOLFHV�PLVVLQJ��WHDEDJV�\RX�WULHG�EXW�GLGQ¶W�JHW�RQ�
ZLWK�� D� JOXW� RI� WRPDWRHV� IURP� \RXU� JUHHQKRXVH�� � 2OLR� µIRRG�

KHURHV¶� DUH� DOVR� QRPLQDWHG� UHSUHVHQWDWLYHV� ZKR� FROOHFW� IRRG� IURP�
VXSHUPDUNHWV�ZKLFK� LV�DERXW� WR�JR�SDVW� LWV�%HVW�%HIRUH�GDWH� WR�VKDUH�RQ� WKH�
DSS�� � 1RQ-IRRG� LWHPV� FDQ� FRYHU� PDQ\� FDWHJRULHV� IURP�
FRPSXWHU�FDEOHV��KHOLXP�EDOORRQV��ERRNV��SDUW\�LWHPV�«�\RX�
QDPH�LW�DQG�\RX�FDQ�SUHWW\�PXFK�2OLR�LW���<RX�FDQ�JLYH�DQG�
JHW�DQ\�LWHP�IRU�IUHH�EXW�\RX�FDQ�DOVR�OLVW�LWHPV�WR�OHQG���7KH�
XVHIXO� WKLQJ� DERXW� 2OLR� LV� WKDW� LWHPV� FDQ� EH� OLVWHG� E\�
GLVWDQFH�� VR� \RX� NQRZ� ZKLFK� LWHPV� DUH� EHLQJ� JLYHQ� DZD\�



,Q�7RXFK�6SULQJ������SDJH��� 

FORVHVW�WR�\RX���)UHHJOH� LV�DQ�DOWHUQDWLYH�WR�2OLR��ZKLFK�KDV�EHHQ�DURXQG�IRU�
ORQJHU�DQG�VHUYHV�D�VLPLODU�SXUSRVH��EXW�GRHV�QRW�LQFOXGH�WKH�VKDULQJ�RI�IRRG���
(LWKHU�RI�WKHVH�LV�D�JUHDW�ZD\�WR�VKDUH�XQZDQWHG�LWHPV��� 

:H�DUH�DOO�JXLOW\�RI�ZDVWLQJ�VRPHWKLQJ�� �+DYH�D� WKLQN�DERXW�ZKDW� \RX�KDYH�
DURXQG�\RX�WKDW�FDQ�EH�UHGLVWULEXWHG�WR�SUHYHQW�WKH�ZDVWH�RI�WKRVH�UHVRXUFHV���
3HUKDSV�JLYH�2OLR�RU�)UHHJOH�D�WU\���*RRG�OXFN� 

*UDFH�%DJVKDZ��)OHHW�85& 

)/((7�$1'�&522.+$0�&+85&+(6�
72*(7+(5�,1�6&+22/6��)$&&76� 

7KURXJKRXW�WKH�SDVW�WZR�\HDUV�RI�SDQGHPLF�DQG�
ORFNGRZQ� ,�KDYH�FRQWLQXHG�P\�DVVRFLDWLRQ�ZLWK�

)$&&76��DQG�WKLV�LV�D�VXPPDU\�RI�WKHLU�DFWLYLWLHV�GXULQJ�WKDW�WLPH� 

6DGO\�� ZKHQ� WKH� FRXQWU\� ILUVW� ZHQW� LQWR� ORFNGRZQ� LQ� 6SULQJ� ������ )$&&76�
KDG�OLPLWHG�RU�QR�DFFHVV�WR�VFKRROV���+RZHYHU�LQ�WKH�6XPPHU�WHUP��DV�VRRQ�
DV�WKH\�ZHUH�DEOH�WR��WKH\�IRFXVVHG�RQ�ZKDW�WKH\�FRQVLGHUHG�WR�EH�WKH�PRVW�
LPSRUWDQW� WKLQJ�� WKH� µ,W¶V�<RXU�0RYH¶�YLGHR� IRU�<HDU���� WKH� ODVW� \HDU�RI� MXQLRU�
VFKRRO—DOO�DERXW�PRYLQJ�XS�WR�VHFRQGDU\�VFKRRO� 

,Q� WKH�$XWXPQ� DQG�:LQWHU� RI� ���������� )$&&76�PDGH�PRQWKO\� DVVHPEO\�
YLGHRV� IRU� LQIDQW�DQG� MXQLRU�VFKRROV��DQG�D�&KULVWPDV�YLGHR�VWDUULQJ�D�1LQMD�
VS\�� � 7KHUH� ZDV� DOVR� DQ� µ,Q� 6HDUFK� RI� &KULVWPDV¶� IDPLO\� WUDLO� DURXQG� )OHHW�
ZKLFK�XVHG�45�FRGHV�WR�ILQG�WKH�QH[W�FOXH� 

,Q�WKH�6SULQJ�DQG�6XPPHU�RI������WKH�DVVHPEO\�YLGHRV�ZHUH�FRQWLQXHG��DQG�
H[WHQGHG�WR�LQFOXGH�VHFRQGDU\�VFKRROV���7KH\�FRQWLQXHG�WR�UXQ�2XWGRRU�&OXE�
ZLWK�<HDU���DW�&RXUW�0RRU�6FKRRO��DQG�UDQ�D�&KULVWLDQ�8QLRQ�FOXE�ZLWK�<HDU�����
7KH\� DOVR� VHUYHG� FRIIHH� WR� VWDII� DW� ERWK� &RXUW� 0RRU� DQG� &DOWKRUSH� 3DUN�
6FKRROV� 

,Q�WKH�$XWXPQ�DQG�:LQWHU�RI�����������)$&&76�ZHUH�DEOH�WR�UH-VWDUW�VHYHUDO�
RI�WKHLU�OXQFK�FOXEV�DW�VHYHUDO�MXQLRU�VFKRROV��DQG�2SHQ�WKH�%RRN�DVVHPEOLHV�
DW� WKUHH� LQIDQW� DQG� RQH� SULPDU\� VFKRRO�� DQG� WKH\� YLGHRHG� WKHVH� IRU� WKH�
FKLOGUHQ�ZKHQ�YLVLWRUV�WR�WKH�VFKRRO�ZHUH�ODWHU�UHVWULFWHG��� 

&KULVWLDQV� $JDLQVW� 3RYHUW\� �&$3�� PRQH\� PDQDJHPHQW� OHVVRQV� KDYH� EHHQ�
UXQ�ZLWK�DOO�<HDU���FODVVHV� LQ�ERWK�&DOWKRUSH�3DUN�DQG�&RXUW�0RRU�6FKRROV���
7KH\�KDYH�DOVR�SUHSDUHG�VRPH�5(�OHVVRQV�IRU�&DOWKRUSH�3DUN�VWXGHQWV��� 

(DVWHU�SUHVHQWDWLRQV�ZLWK�<HDU���LQ�DOO� WKH�MXQLRU�VFKRROV�DUH�FXUUHQWO\�EHLQJ�
SODQQHG��DQG�ZHHNO\�VWDII�FRIIHH�DW�ERWK�VHFRQGDU\�VFKRROV�FRQWLQXHV�� 

5RVHPDULH�6FXOO\��)OHHW�85& 
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)$.(�)(67,9$/6� 

:H� KHDU� PXFK� WRGD\� DERXW� IDNH� QHZV�� EXW� ZH� DUH� DOVR� VZDPSHG� E\� IDNH�
IHVWLYDOV���+HUH¶V�D�OLVW� 

�� 9DOHQWLQH¶V� 'D\—DSSDUHQWO\� DOO� DERXW� ORYHUV� H[FKDQJLQJ� FDUGV� DQG�
IORZHUV�� � 7KHUH¶V� QRWKLQJ� ZURQJ� LQ� WKDW�� EXW� WKH� 9DOHQWLQH� ZH� FHOHEUDWH� RQ�
)HEUXDU\���WK��KDG�QRWKLQJ�WR�GR�ZLWK�WKDW� 

9DOHQWLQH�ZDV�H[HFXWHG� LQ�5RPH�RQ���WK�)HEUXDU\��DERXW� WKH�\HDU�����&(��
IRU� JLYLQJ� KHOS� WR� SHUVHFXWHG�&KULVWLDQV�� � ,W� ZDV� LQ� WKH� WLPH�RI� WKH�(PSHURU�
&ODXGLXV� ,,�� ZKHQ� &KULVWLDQV� KDG� WR� PHHW� LQ� VHFUHW�� DQG� LI� IRXQG� WR� EH�
SUDFWLVLQJ� WKHLU� IDLWK� WKH\� ZHUH� WKURZQ� WR� WKH� OLRQV� RU� UHFHLYHG� VRPH� RWKHU�
DZIXO�IDWH���0RVW�ZHUH�YHU\�SRRU��VR�9DOHQWLQH�JDYH�WKHP�KHOS��IRU�ZKLFK�KH�
ZDV�FOXEEHG�WR�GHDWK�DQG�EHKHDGHG��� 

7KH� IHVWLYDO� WKHUHIRUH�� WR� EH� WUXH�� VKRXOG� EH� JLYLQJ� WKDQNV� IRU� WKH� IDLWK� DQG�
FRXUDJH�RI�WKRVH�HDUO\�&KULVWLDQV��DQG�DVNLQJ�RXUVHOYHV�DERXW�WKH�VWDWH�RI�RXU�
RZQ�IDLWK� 

�� �0RWKHU¶V� 'D\�� ZKHQ� ZH� FHOHEUDWH� PRWKHUV�� � $JDLQ�� WKHUH� LV� QRWKLQJ�
ZURQJ�LQ�WKDW��EXW�WKH�)HVWLYDO�LV�UHDOO\�DERXW�JLYLQJ�WKDQNV�IRU�0RWKHU�&KXUFK��
IRU�KHU�FDUH�RI�XV�DQG�WKH�WHDFKLQJ�ZH�JDLQ�IURP�KHU���7KH�TXHVWLRQ�WR�DVN�LV��
ZKDW�KDV�0RWKHU�&KXUFK�WDXJKW�XV��DQG�DUH�ZH�ZLOOLQJ�WR�OHDUQ�LW" 

�� �(DVWHU—DOO� DERXW� HJJV�� UDEELWV�� ERQQHWV�� ZLWKRXW�
DQ\� WKRXJKW� RI� ZKDW� LW� WUXO\� FHOHEUDWHV�� WKH� ULVLQJ� IURP�
GHDWK� RI� -HVXV�� DQG� KLV� FDOO� WR� XV� WR� IROORZ�KLP�ZKR� LV�
ZLWK�XV�DOZD\V� 

6DGO\�� PDQ\� SHRSOH� FHOHEUDWH� (DVWHU� ZLWKRXW� UHIOHFWLQJ�
RQ� *RRG� )ULGD\�� ZKHQ� -HVXV� ZDV� FUXFLILHG�� DQG� LI� ZH�
GRQ¶W� WKLQN� ORQJ� DQG� KDUG� DERXW� *RRG� )ULGD\�� ZH� ZLOO�
PLVV�WKH�SRLQW�RI�(DVWHU�'D\� 

��� �+DOORZH¶HQ� �2FWREHU� ��VW�—DV� LPSRUWDQW� WR� $OO� 6DLQWV¶� 'D\� �1RYHPEHU�
�VW�� DV�&KULVWPDV�(YH� LV� WR�&KULVWPDV�'D\�� �7KHVH� GD\V� LW� VHHPV� WR�EH� DOO�
DERXW� WULFN�DQG� WUHDW��JKRVWV��VSLGHU¶V�ZHEV�DQG�VKRFN��EXW� LW� LV� UHDOO\�DERXW�
JLYLQJ� WKDQNV� IRU� DOO� WKH�&KULVWLDQV� RI� WKH� SDVW�ZKR� IRXJKW� WKH� JRRG� ILJKW� RI�
IDLWK�� DQG� LQ� ZKRVH� LQKHULWDQFH� ZH� VWDQG� WRGD\�� � $QG� ZH� DUH� FDOOHG� WR� EH�
VDLQWV�LQ�RXU�GD\���$�VDLQW�LQ�WKH�%LEOH�LVQ¶W�RQO\�VRPH�GHDG�&KULVWLDQ�IURP�ORQJ�
DJR��EXW�DOO� WKH�&KULVWLDQV��SDVW�DQG�SUHVHQW��ZKR�IROORZ�-HVXV—DQG� LQGHHG��
WKRVH�ZKR�DUH�WR�FRPH� 

6XFK�D�IHVWLYDO�LV�D�IDU�FU\�IURP�ZKDW�ZH�KDYH�WRGD\���:RXOGQ¶W�LW�EH�JRRG�LI�ZH�
FRXOG�WHOO�HDFK�RWKHU�DQG�WKH�ZRUOG�WKH�VWRULHV�RI�WKH�ZRQGHUIXO�&KULVWLDQV�ZKR�
KDYH�VHUYHG�EHIRUH�XV" 
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����&KULVWPDV�� �3DUWLHV��FDUGV��SUHVHQWV��IHDVWLQJ��OLJKWV��WUHHV�DQG�IDPLOLHV��
ZLWKRXW�DQ\�WKRXJKW� IRU�PDQ\� WKDW� LW� UHDOO\�FHOHEUDWHV� WKH�ELUWK�RI�-HVXV�� WKH�
RQO\�RQH�ZKR�FDQ�KHOS�XV�KDYH�OLIH�LQ�DOO�LWV�IXOQHVV��DQG�WKH�ZRUOG�WR�ILQG�LWV�
SHDFH�DQG�MXVWLFH���+H�LV�WKH�RQH�ZH�DOO�QHHG�PRUH�WKDQ�DQ\�RWKHU�DQG�\HW��
HYHQ�FHOHEUDWLQJ�KLV�ELUWKGD\��KH�LV�RIWHQ�LJQRUHG� 

5HYG�6WHSKHQ�0�7KRUQWRQ 

81/2&. 

>8QORFN� LV� D� QRQ� GHQRPLQDWLRQDO�&KULVWLDQ�
FKDULW\�IRXQGHG�LQ��������,W�H[LVWV�WR�VXSSRUW�
XUEDQ� FKXUFKHV� RI� DQ\� GHQRPLQDWLRQ� LQ�

UHVSRQGLQJ�WR�WKH�RSSRUWXQLWLHV�DQG�FKDOOHQJHV�LQ�WKHLU�DUHDV�@� 

<RX�FDQ�JXHVV�ZK\�WKHUH¶V�EHHQ�QR�QHZV�RI�8QORFN�IRU�WZR�\HDUV���+RZHYHU��
LQ�WKDW�WLPH�WKH\�KDYH�QRW�EHHQ�LGOH��HYHQ�ZLWK�VDGO\�GLPLQLVKHG�ILQDQFHV� 

2Q� WKHLU�ZHEVLWH� �ZZZ�XQORFN-XUEDQ�RUJ�XN�� WKHUH� LV� D� YHU\� KHOSIXO� UHVRXUFH�
HQWLWOHG� µ7KH� <HDU� :H� 6WD\HG� DW� +RPH¶�� LQFOXGLQJ� D� FRORXUIXO� WLPH-OLQH� RI�
QDWLRQDO� HYHQWV� WKDW� HQDEOHG� PH� WR� VHH� ZKHUH� P\� OLIH� ZDV� DIIHFWHG� E\�
JRYHUQPHQW�DFWLRQ�DQG�LWV�RXWZRUNLQJV���,W¶V�DYDLODEOH�WR�GRZQORDG�IUHH� 

6DGO\�� RQ-WKH-JURXQG� ZRUN� KDG� WR� EH� VXVSHQGHG� LQ� 6KHIILHOG�� 5RWKHUKDP��
/LYHUSRRO��6XQGHUODQG��%XUQOH\��+XOO��1HZFDVWOH�DQG�+DVWLQJV���7KH�RQO\�SODFH�
LW�LV�RSHUDWLRQDO�LV�&DUGLII��ZKHUH�6KDURQ�FRQWLQXHV�WR�ZRUN�ZLWK�ORFDO�&KULVWLDQ�
RUJDQLVDWLRQV�&DUX�DQG�7$96� 

7KLV� \HDU�� WKH�PDLQ� IXQG-UDLVHU� /RQGRQ�ZDON� LV� GXH� WR� KDSSHQ� LQ� UHDOLW\�� RQ�
6DWXUGD\� ��UG� $SULO�� � ,� ZLOO� EH� DZD\� LQ� 'HYRQ� WKHQ�� VR� ZLOO� QRW� EH� VHHNLQJ�
VSRQVRUVKLS���,I�\RX�KDYH�D�KHDUW�IRU�WDNLQJ�µGRZQ�WR�HDUWK¶�&KULVWLDQLW\�WR�LQQHU�
FLWLHV��DQ\�GRQDWLRQV�ZLOO�EH�UHFHLYHG�PRVW�JUDWHIXOO\�� �0D\EH�\RX�KDYH� OLQNV�
ZLWK�RQH�RI�WKH�DERYH-QDPHG�SODFHV"��7KH�SRVWDO�DGGUHVV�LV� 

8QORFN�2IILFH�����6WDWLRQ�5RDG��5RWKHUKDP��6����+1 

,I� \RX�DUH� LQWHUHVWHG� LQ�GRLQJ� WKH�ZDON�� LW¶V�DERXW�����PLOHV��ZLWK� ILYH�FKXUFK�
FKHFNSRLQWV� LQ� WKH� 7RZHU� +DPOHWV� DUHD�� � 7KH� URXWHV� DUH� DOZD\V� LQWHUHVWLQJ�
DQG� UHZDUGLQJ�� ZLWK� UHIUHVKPHQWV� DYDLODEOH�� � 6HH� PH� IRU� WKH� PDS�� �,Q� DQ�
RUGHUO\�TXHXH�� 

0DUJDUHW�7UDFH\��)OHHW�85& 
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