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'HDU�)ULHQGV� 
 

³7KH�OLJKW�VKLQHV�LQ�WKH�GDUNQHVV��DQG�WKH�GDUNQHVV�KDV�QHYHU�
RYHUFRPH�LW´� 

7KH�PRQWK�RI�'HFHPEHU�RIWHQ�VHHV�PH�WUDLSVLQJ�RYHU�WR�P\�FKXUFK�LQ�
%HOKHOYLH�RQ�GDUN�HYHQLQJV�WR�GHOLYHU�2UGHUV�RI�6HUYLFH��RU�ILGGOH�ZLWK�
WKH�ODSWRS�DQG�SURMHFWRU�RQH�ODVW�WLPH�WR�PDNH�VXUH�WKH\¶UH�JRLQJ�WR�
EHKDYH�WKHPVHOYHV�ZKHQ�,�QHHG�WKHP�WR��6RPHWLPHV�,¶P�FDQRSLHG�LQ�
VWDUOLJKW��RWKHU�WLPHV�DVVDXOWHG�E\�WKH�ZLQG��2Q�PRUH�WKDQ�D�IHZ�
RFFDVLRQV�ODVW�\HDU�,�ZDV�WUXGJLQJ�WKURXJK�D�IRRW�DQG�D�KDOI�RI�VQRZ�
IURP�WKH�PRPHQW�,�VWHSSHG�RXW�RI�WKH�PDQVH� 

,¶YH�EHHQ�KHUH�ORQJ�HQRXJK�QRZ��DQG�KDYH�PDGH�WKDW�MRXUQH\�RIWHQ�
HQRXJK��WKDW�WKH�WUDQVLW�WKURXJK�D�GDUN�JUDYH\DUG�KROGV�OLWWOH�IHDU��%XW�
LW¶V�RQH�RI�WKH�VPDOO�SOHDVXUHV�RI�P\�MRE�WKDW�RQ�WKHVH�GDUN�QLJKWV�,�JHW�
WR�RSHQ�XS�WKH�FKXUFK��IOLFN�RQ�WKH�SRZHU��DQG�ZDON�LQWR�D�VDQFWXDU\�
WKDW¶V�PHOORZ�ZLWK�WKH�JORZ�RI�&KULVWPDV�WUHH�OLJKWV� 

<HDUV�DJR��ZKHQ�P\�IDWKHU�ZRUNHG�LQ�D�GHSDUWPHQW�VWRUH�LQ�%DOO\PHQD��
WKHUH�ZHUH�RFFDVLRQDO�6DWXUGD\V�ZKHQ�–�DV�NH\KROGHU�–�KH�KDG�WR�JR�LQ�
DQG�KDYH�D�FKHFN�WKURXJK�WKH�EXLOGLQJ�IRU�LQFHQGLDU\�GHYLFHV��7KH�
WKUHDW�ZDV�UHDO�DW�WKDW�VWDJH�RI�WKH�7URXEOHV��EXW�LW�ZDV�VPDOO�HQRXJK�
WKDW�LW�FDXVHG�KLP�QR�ZRUU\�WR�EULQJ�PH�DORQJ�IRU�FRPSDQ\� 

,�XVHG�WR�ORYH�ZRUNLQJ�RXU�ZD\�DURXQG�WKH�KXJH�VKRS�E\�WKH�IHZ�
IULHQGO\�OLJKWV�WKDW�WRRN�WKH�HGJH�RII�WKH�GDUNQHVV�DQG�WXUQHG�WKH�
H[SHULHQFH�LQWR�DQ�DGYHQWXUH� 

,I�,�ZDV�OXFN\��KH�ZRXOG�IOLFN�WKH�VZLWFK�RQ�WKH�KXJH�6FDOH[WULF�VHW�DQG�
,�JRW�WR�UDFH�WKH�FDUV�IRU�D�ZKLOH��QDYLJDWLQJ��DV�PXFK�DV�\RX�HYHU�GR�LQ�
VORW-UDFLQJ���E\�WKH�JORZ�RI�WKHLU�KHDGOLJKWV��,W�ZDV�JUHDW�ZKLOH�LW�
ODVWHG��EXW�,�ZDV�DOZD\V�VDG�ZKHQ�,�KDG�WR�VHW�GRZQ�WKH�WKURWWOH�DQG�
OHDYH�WKH�EHDXWLIXOO\�PRGHOOHG�UDFHZD\�EHKLQG�LQ�WKH�GDUNQHVV� 

'DUNQHVV�LV�QRERG\¶V�IULHQG��3HUKDSV�WKDW¶V�ZK\�ZH�WUHDVXUH�DQ�RSHQ�
ILUH��RU�D�&KULVWPDV�WUHH��RU�WKRVH�OLWWOH�6FDQGLQDYLDQ�OLJKWV�LQ�WKH�
ZLQGRZ�RQ�WKRVH�ORQJ��DQG�VRPHWLPHV�ORQHO\��ZLQWHU�HYHQLQJV��:KHQ�,�
ZDV�ODVW�DQ�,QWHULP�0RGHUDWRU�,�XVHG�WR�ORYH�GULYLQJ�RYHU�WR�0HWKOLFN�
RQ�ZLQWHU�HYHQLQJV�EHFDXVH�WKHUH�ZDV�RQH�KRXVH��ZD\�RXW�LQ�WKH�
FRXQWU\��ZKHUH�WKH�RZQHU�KDG�SXW�XS�PDVVHV�RI�OLJKWV�RQ�WKH�RXWGRRU�
WUHHV��<RX¶G�WXUQ�WKDW�FRUQHU�DQG�–�ZRZ��7KHUH�ZDV�WKLV�JORULRXV�
FDVFDGH�RI�FRORXU��EXUQLQJ�DZD\�LQ�WKH�GDUN�QLJKW��,W�GLG�WKH�KHDUW�JRRG�
WR�VHH�LW� 



$QG�\HW�WKH�WUXWK�LV��GDUNQHVV�LV�DOZD\V�ZLWK�XV��1RW�MXVW�WKH�SK\VLFDO�
GDUNQHVV�ZKLFK�LV�WKH�DEVHQFH�RI�OLJKW��EXW�WKH�RWKHU�NLQG�RI�GDUNQHVV�
ZKLFK�LV�PRUH�DERXW�WKH�DEVHQFH�RI�KRSH�DQG�PHDQLQJ��6RPH�RI�\RX�
PD\�EH�IHHOLQJ�WKDW�EHFDXVH�LOOQHVV�RU�XQFHUWDLQW\�KDYH�FRPH�LQWR�\RXU�
OLIH�LQ�UHFHQW�WLPHV��RU�EHFDXVH�D�ORYHG�RQH�ZLOO�EH�PLVVLQJ�IURP�WKH�
&KULVWPDV�WDEOH�WKLV�\HDU��0D\EH�FLUFXPVWDQFHV�DUH�JHWWLQJ�\RX�GRZQ�–�
WKLQJV�LQ�\RXU�RZQ�OLIH�RU�MXVW�WKH�JHQHUDO�PDODLVH�WKH�FRXQWU\�VHHPV�WR�
EH�LQ�DW�WKH�PRPHQW��0D\EH�\RX¶UH�MXVW�WLUHG��WLUHG�RI�VRPHRQH�ZKR¶V�
ZHDULQJ�\RX�RXW��RU�–�ZRUVH�VWLOO�–�WLUHG�RI�\RXUVHOI�DQG�WKH�UXW�\RX�
VHHP�WR�KDYH�JRW�LQWR� 

7KH�WHPSWDWLRQ�IRU�DOO�RI�XV��SUHDFKHUV�HVSHFLDOO\��LV�WR�EHPRDQ�WKH�
GDUNQHVV��EXW�WKRXJK�WKDW¶V�ERWK�XQGHUVWDQGDEOH�DQG�HDV\��LW¶V�KDUGO\�
SURGXFWLYH��7KH�ROG�DGDJH�³LW¶V�EHWWHU�WR�OLJKW�D�FDQGOH�WKDQ�WR�FXUVH�
WKH�GDUNQHVV´�VWULNHV�PH�DV�D�EHWWHU�FRXUVH�RI�DFWLRQ� 

7KLQN�DERXW�WKH�SDUWLFXODULWLHV�RI�\RXU�OLIH��:KHUH¶V�WKH�GDUNQHVV�LQ�
\RXU�IDPLO\��LQ�\RXU�QHLJKERXUKRRG"�,Q�\RXUVHOI��HYHQ��/RQHOLQHVV"�
%LWWHUQHVV"�6WUHVV"�:HDULQHVV"�:KDW�OLJKW�GRHV�*RG�ZDQW�WR�EULQJ"�
&RXOG�\RX�EH�WKH�RQH�WR�EULQJ�LW" 

³,�ZLOO�KROG�WKH�&KULVW-OLJKW�IRU�\RX 

,Q�WKH�QLJKW-WLPH�RI�\RXU�IHDU� 

,�ZLOO�KROG�P\�KDQG�RXW�WR�\RX� 

VSHDN�WKH�SHDFH�\RX�ORQJ�WR�KHDU´ 

�µ%URWKHU��6LVWHU��/HW�0H�6HUYH�<RX�-�+<����� 

7KH�JRRG�QHZV�RI�&KULVWPDV�LV�WKDW�WKH�OLJKW�
KDV�FRPH��$QG�WKH�GDUNQHVV�ZLOO�QHYHU�
RYHUFRPH�LW� 

0D\�WKH�OLJKW�RI�&KULVW�JODGGHQ�\RXU�KHDUW��
OLJKWHQ�\RXU�ZD\��DQG�SXVK�EDFN�WKH�GDUNQHVV�
IRU�\RX�DQG�\RXUV�LQ�WKLV�&KULVWPDV�VHDVRQ� 

0HUU\�&KULVWPDV�DQG�HYHU\�EOHVVLQJ�WR�\RX� 

�����������5HY�3DXO�0F.HRZQ��,QWHULP�0RGHUDWRU��0HOGUXP�DQG�%RXUWLH� 



 

� 

7KDQN�<RX 
2QFH�DJDLQ�&KULVWPDV�IDVW�DSSURDFKHV��WKLV�\HDU�VHHPV�WR�KDYH�
GLVDSSHDUHG�VR�TXLFNO\���0D\EH�EHFDXVH�WKH�ODVW�IHZ�PRQWKV�KDYH�
EHHQ�H[FHSWLRQDOO\�EXV\�ZLWK�$OLVRQ�PRYLQJ�RQ�DQG�WKHQ�-LP�UHWLULQJ��
PDQ\�RI�\RX�KDYH�KDG�DGGLWLRQDO�UHVSRQVLELOLWLHV�DGGHG�WR�WKH�XVXDO��
GXWLHV�\RX�FDUU\�RXW�RQ�EHKDOI�RI�WKH�&KXUFK�� 

7KRXJK�,�ZRXOG�VD\��DQG�,�DP�VXUH�\RX�ZRXOG�DOO�DJUHH��WKDW�ZH�KDYH�
EHHQ�ZHOO�VHUYHG�E\�3DXO��RXU�,QWHULP�0RGHUDWRU��ZKR�KDV�ZRUNHG�
KDUG�WR�HQVXUH�ZH�KDYH�KDG�ILUVW-UDWH�VXSSRUW�WR�FRQWLQXH�RXU�ZRUVKLS�
DW�0HOGUXP�DQG�%RXUWLH�RYHU�WKH�ODVW�IHZ�PRQWKV� 

,�ZRXOG�DOVR�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�WKDQN�DOO�WKH�PHPEHUV�RI�
RXU�FRQJUHJDWLRQ��HVSHFLDOO\�WKRVH�ZKR�KDYH�WDNHQ�RQ�H[WUD�GXWLHV�
RYHU�WKH�ODVW�IHZ�PRQWKV��DQG�WKRVH�RWKHU�PHPEHUV�RI�RXU�
FRPPXQLW\��ZKR��GXULQJ�WKH�SDVW�\HDU��KDYH�RQFH�DJDLQ�JLYHQ�WKHLU�
WLPH�DQG�HIIRUWV�IRU�WKH�EHQHILW�RI�RXU�FKXUFK�DQG�IHOORZVKLS�ZLWKLQ�RXU�
3DULVK�� 

,�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DW�RXU�VHUYLFHV�OHDGLQJ�XS�WR�&KULVWPDV��
WKH�GHWDLOV�RI�ZKLFK�DUH�LQ�WKLV�LVVXH��DQG�ILQDOO\�,�ZRXOG�OLNH�WR�ZLVK�DOO�
D�KDSS\�DQG�SHDFHIXO�&KULVWPDV�DQG�D�VXFFHVVIXO�1HZ�<HDU� 

:LOOLDP�'DO]HOO��6HVVLRQ�&OHUN 

3OD\OLVW�)RU�/LIH 
'XH�WR�XQIRUHVHHQ�FLUFXPVWDQFHV��WKH�'URS-LQ�6HVVLRQ�
SUHYLRXVO\�SODQQHG�IRU�)ULGD\����WK�'HFHPEHU�KDV�EHHQ�
FDQFHOOHG��2XU�QH[W�6HVVLRQ�ZLOO�EH�RQ�7KXUVGD\����WK�-DQXDU\�
������LQ�WKH�&KXUFK�+DOO��IURP���-��SP� 

&RPH�DORQJ�WR�ILQG�RXW�PRUH�DERXW�3OD\OLVW�IRU�/LIH� 

,I�\RX�QHHG�DQ\�IXUWKHU�LQIRUPDWLRQ�EHIRUH�WKHQ�SOHDVH�IHHO�IUHH�
WR�FRQWDFW�(LOHHQ�2OLYHU�RQ���������RU�0KDUL�:DWW�RQ�������
������ 



 

� 

'HDWKV 
 
0U�(YDQ�$UWKXU  'XQKLOO��&ROS\�5RDG
 ���   ��WK�2FWREHU����� 
 

&RQWDFWV 

1DPH 3RVLWLRQ  

3DXO�0F.HRZQ� ,QWHULP�0RGHUDWRU  

0UV�-HDQ�0LWFKHOO 5HDGHU  

0U�:�'DO]HOO 6HVVLRQ�&OHUN�	�5ROO�.HHSHU  

0U�:�3DWHUVRQ 7UHDVXUHU  

)RFXV�*URXSV� 

3DW�3DWURQH :RUVKLS�*URXS  

.LUN�1HZV 

%ULDQ�5HLG (GLWRULDO�5HS  

&KXUFK�*URXS�� 

(LOHHQ�2OLYHU 3DVWRUDO�&DUH�9LVLWLQJ�7HDP  

   

)DFHERRN�3DJH ZZZ�IDFHERRN�FRP�PHOGUXPERXUWLHFKXUFK�RUJ�XN 

:HEVLWH ZZZ�PHOGUXPDQGERXUWLHFKXUFK�FRP 
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/2&80¶V�/(77(5 
,W�IHHOV�OLNH�LW�ZDV�RQO\�D�IHZ�ZHHNV�DJR�WKDW�,�FRPSOHWHG�P\�ILUVW�
SODFHPHQW�DW�0HOGUXP�DQG�%RXUWLH��+RZ�WLPH�IOLHV�WKRXJK��IRU�,�ZDV�
ODVW�KHUH�LQ������ 

+DYLQJ�ILQLVKHG�P\�WUDLQLQJ�IRU�2UGDLQHG�/RFDO�0LQLVWU\�LW�ZDV�D�
GHOLJKW�IRU�PH�ZKHQ�3DXO�DVNHG�LI�,�ZRXOG�WDNH�WKH�UROH�RI�/RFXP�SDUW-
WLPH�PLQLVWHU�GXULQJ�\RXU�YDFDQF\��,�MRLQHG�\RX�LQ�2FWREHU��DQG�WLPH�
FRQWLQXHV�WR�IO\�DV�ZH�KHDG�WRZDUGV�WKH�HQG�RI�WKH�\HDU��,W�KDV�EHHQ�D�
EXV\�VWDUW�VR�IDU��:H�FHOHEUDWHG�FRPPXQLRQ�DW�WKH�HQG�RI�2FWREHU��DQG�
WKHQ�ZHOFRPHG�D�FKXUFK�IXOO�RI�SHRSOH�IRU�5HPHPEUDQFH�6XQGD\��
%HVLGHV�WDNLQJ�WZR�6XQGD\�VHUYLFHV�HDFK�PRQWK��,�ZLOO�DOVR�EH�
DYDLODEOH�IRU���GD\V�RI�SDVWRUDO�ZRUN�HDFK�ZHHN���7KLV�SDVWRUDO�ZRUN�
FDQ�WDNH�PDQ\�IRUPV�-�YLVLWLQJ�SHRSOH�LQ�WKHLU�KRPHV��RU�LQ�KRVSLWDO���
VWRSSLQJ�ZLWK�IRON�IRU�D�FRIIHH�DQG�D�FKDW��OHDGLQJ�IDPLOLHV�WKURXJK�
EHUHDYHPHQW�DQG�IXQHUDOV��RU�HYHQ�VKDULQJ�WZR�PLQXWHV�VLOHQFH�ZLWK�3��
DQG�3�V�DW�WKH�:DU�0HPRULDO�RQ�0RQGD\���WK��1R�WZR�GD\V�DUH�HYHU�
WKH�VDPH� 

7KH�ZHOFRPH�,�KDYH�UHFHLYHG�VLQFH�P\�UHWXUQ�KDV�EHHQ�KHDUW-ZDUPLQJ���
0HOGUXP�DQG�%RXUWLH�IRON�KDYH�WKH�VSHFLDO�NQDFN�RI�PDNLQJ�SHRSOH�
IHHO�DW�KRPH��DQG�,�FHUWDLQO\�IHHO�,�DP�ZKHUH�,�EHORQJ�DW�WKH�PRPHQW� 

$V�WKH�EXV\�VHDVRQ�RI�$GYHQW�DQG�&KULVWPDV�DSSURDFKHV��,�DP�JRLQJ�WR�
HQMR\�JHWWLQJ�WR�NQRZ�QHZ�IDFHV�DQG�UH-NLQGOLQJ�IULHQGVKLSV�ZLWK�WKRVH�
ZKR�ZHUH�KHUH�EHIRUH��7KHUH�ZLOO�EH�ORWV�RI�FKDQFHV�WR�PHHW�DIWHU�
VHUYLFHV��RU�WKURXJK�WKH�ZHHN�LI�\RX�ZRXOG�SUHIHU��MXVW�OHW�PH�NQRZ��,�
ZLOO�WU\�DQG�UHPHPEHU�HYHU\RQH
V�QDPH��EXW�DV�\RX�PD\�UHFDOO��WKDW�LV�
QRW�P\�JUHDWHVW�JLIWLQJ���3OHDVH�EH�NLQG�WR�PH��DQG�GRQ
W�WDNH�LW�
SHUVRQDOO\��LI�,�DVN�\RX��\HW�DJDLQ��WR�UHPLQG�PH�ZKR�\RX�DUH� 

,�ORRN�IRUZDUG�WR�WKLV�WLPH�ZLWK�\RX��DQG�WR�VKDULQJ�WKH�MR\�RI�
&KULVWPDV�DW�0HOGUXP�DQG�%RXUWLH� 

      9DOHULH 
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&$52/�6,1*,1* 
9ROXQWHHUV�DUH�QHHGHG�IRU�WKLV�\HDUV�&DURO�6LQJLQJ�DURXQG�WKH�
YLOODJH��,W�ZLOO�EH�RQ�0RQGD\���WK�'HFHPEHU��VWDUWLQJ�DW��SP�
IURP�WKH�&KXUFK�+DOO��&KULVWPDV�+DWV�DQG�7LQVHO�DUH�RSWLRQDO����
$OWHUQDWLYHO\��LI�\RX�ZRXOG�OLNH�D�YLVLW�RU�NQRZ�VRPHRQH�ZKR�
PLJKW�OLNH�RQH��H�J��$�KRXVHERXQG�RU�HOGHUO\�SHUVRQ��SOHDVH�
FRQWDFW�6KHLOD�6LPSVRQ� 

 

 

 

 

 

 

%22.�&/8% 
2XU�%RRN�&OXE�PHHWV�
HYHU\�VL[�ZHHNV�WR�
GLVFXVV�D�ZLGH�YDULHW\�
RI�ERRNV��XVXDOO\�
SURYLGHG�E\�WKH�/LEUDU\��
DV�%RRN�&OXE�
UHFRPPHQGHG�ERRNV��
:H�KDYH�UHDG�VRPH�
JUHDW�ERRNV�RYHU�WKH�
\HDUV�DQG�DOVR�D�IHZ�
GXGV��EXW�WKH\�DOZD\V�PDNH�JUHDW�WDONLQJ�SRLQWV��,I�VRPHRQH�KDV�
D�VSHFLDO�LQWHUHVW��RU�UHDOO\�ZDQWV�WR�UHDG�D�ERRN��QRW�RQ�WKH�
/LEUDU\�OLVW��WKHQ�ZH�RFFDVLRQDOO\�EX\�LW��EXW�LQ�WKH�PDLQ�LW�LV�D�
FKHDS�QLJKW�RXW�ZLWK�JRRG-QDWXUHG�FRQYHUVDWLRQ� 

,I�DQ\RQH�ZRXOG�OLNH�WR�MRLQ�RXU�WKULYLQJ�%RRN�&OXE�SOHDVH�FRQWDFW�
6KHLOD�6LPSVRQ� 



 

� 

7KH�*XLOG 

 

2Q���UG�6HSWHPEHU�WKH�*XLOG�KDG�D�YHU\�LQWHUHVWLQJ�WDON�IURP�
)LRQD�0DUVKDOO��ZKR�JDYH�XV�D�FDWFK�XS�RQ�WKH�SURJUHVV�RI�WKH�
$LU�$PEXODQFH�6HUYLFH�LQ�$EHUGHHQ��$�FROOHFWLRQ�ZDV�PDGH�WKDW�
QLJKW�IRU�ZKLFK�VKH�ZDV�YHU\�JUDWHIXO�DQG�WKDQNHG�XV�RQFH�DJDLQ�
IRU�RXU��������GRQDWLRQ��ZKLFK�ZDV�UDLVHG�LQ�0DUFK�IURP�RXU�
6RXS�DQG�6ZHHW�/XQFK��+RSHIXOO\�ZH�ZLOO�KDYH�RXU�RZQ�$LU�
$PEXODQFH�6HUYLFH�VKRUWO\�LQ�$EHUGHHQ� 

 

7ZR�YHU\�LQVSLUDWLRQDO�VLVWHUV��)UDQFHV�7KRPVRQ�DQG�-XOLH�
5LWFKLH��FDPH�WR�RXU�PHHWLQJ�RQ���WK�2FWREHU��DQG�WROG�XV�KRZ�
-XOLH�KDG�GRQDWHG�D�NLGQH\�WR�)UDQFHV��7KH\�ZHUH�OXFN\�WKDW�VKH�
ZDV�DOPRVW�D�SHUIHFW�PDWFK��DV�KHU�VLVWHU�ZDV�RQ�GLDO\VLV�DQG�
UHTXLULQJ�D�WUDQVSODQW��$IWHU�PDQ\�WHVWV�DQG�WKH�RSHUDWLRQ�LW�ZDV�
JUHDW�WR�VHH�KRZ�VXFFHVVIXO�LW�KDG�EHHQ�DQG�HYHQ�WKRXJK�VWLOO�
KDYLQJ�UHJXODU�FKHFNXSV��KRZ�ZHOO�DQG�FKHHUIXO�WKH\�ZHUH��7KH\�
DFWXDOO\�PDGH�LW�D�YHU\�KDSS\�DIWHUQRRQ�PDNLQJ�IXQ�RI�VRPH�RI�
WKHLU�H[SHULHQFHV�JHWWLQJ�WKURXJK�WR�WKH�HYHQWXDO�UHZDUG��7KH\�
HQFRXUDJHG�XV�DOO�WR�EHFRPH�RUJDQ�GRQRUV��DV�DJH�LV�QRW�DOZD\V�
D�GHWHUUHQW��EXW�DOZD\V�WR�OHW�RXU�IDPLOLHV�NQRZ�RI�RXU�ZLVKHV� 

 

6XVDQQD�%LFKDUG�ZDV�WKH�VSHDNHU�DW�RXU�PHHWLQJ�RQ���WK�
2FWREHU��6KH�WROG�XV�VKH�KDG�KDG�IRXU�JXLGH�GRJV�RYHU�WKH�
\HDUV�DQG�KRZ�VKH�KDG�WR�JR�GRZQ�WR�)RUIDU�WR�WUDLQ�ZLWK�D�
SURVSHFWLYH�GRJ�WR�VHH�LI�WKH\�VXLWHG�HDFK�RWKHU��6KH�JDYH�XV�D�
GHPRQVWUDWLRQ�RI�KRZ�VKH�DQG�KHU�SUHVHQW�GRJ�-DFN��D�EODFN�
/DEUDGRU��ZRUNHG�WRJHWKHU�DQG�QDWXUDOO\�ZH�DOO�IHOO�LQ�ORYH�ZLWK�
WKH�GRJ��0DQ\�RI�XV�NQHZ�6XVDQQD�IURP�EHLQJ�D�5HDGHU�LQ�
0HOGUXP�&KXUFK�ZKHQ�5HY��+XJK�2¶%ULHQ�ZDV�RXU�PLQLVWHU�VR�LW�
ZDV�QLFH�WR�VHH�KHU�DJDLQ� 

2Q�0RQGD\���WK�1RYHPEHU�ZH�ZHOFRPHG�'U��3DP�&DLUQV�WR�
WDON�RQ�WKH�*XLOG�3URMHFW��³7KH�)UHH�WR�/LYH�7UXVW´��'U��&DLUQV�



 

� 

VSRNH�RI�WKH�HIIHFW�RI�H[WUHPH�SRYHUW\��ZKLFK�OHDGV�WR�
H[SORLWDWLRQ�E\�ZD\�RI�+XPDQ�7UDIILFNLQJ�DQG�*URRPLQJ�6WUHHW�
&KLOGUHQ��3URVWLWXWLRQ��)RUFHG�/DERXU��)RUFHG�&ULPH��'RPHVWLF�
6HUYLWXGH�DQG�)RUFHG�0DUULDJH� 

6HHPD¶V�3URMHFW�DLPV�WR�KHOS�JLUOV�E\�UHVFXLQJ�WKHP��JLYLQJ�
DGYLFH�RQ�+HDOWKFDUH�DQG�+,9�(GXFDWLRQ� 

7KHUH�KDV�EHHQ���\HDUV�RI�)XQGUDLVLQJ�LQ�6FRWODQG��ZKLFK�KDV�
HQDEOHG�WKH�*XLOG�3DUWQHUVKLS�WR�RIIHU�D�PHDO�VL[�GD\V�D�ZHHN�WR�
EHWZHHQ����DQG����FKLOGUHQ�OLYLQJ�LQ�WKH�UHG-OLJKW�DUHD�RI�3XQH� 

IXQG�WKH�UHKDELOLWDWLRQ�RI�WZR�ZRUNHUV��IXQG�H[WUD�VWDII�LQ�%RUL�-�D�
GULYHU��QLJKW�ZDWFKPDQ�DQG�H[WUD�NLWFKHQ�DQG�FDUH�VWDII��SD\�IRU�
WKH�FROOHJH�HGXFDWLRQ�RI�RQH�RI�WKH�VFKRRO�OHDYHUV� 

$�+RPH�KDV�EHHQ�EXLOW�IRU�WKH�JLUOV�DQG�DQ�H[WHQVLRQ�KDV�QRZ�
EHHQ�EXLOW�IRU�ER\V� 

$�YHU\�LQIRUPDWLYH�WDON�ZKLFK�JDYH�XV�D�ORW�WR�WKLQN�DERXW� 

 

 

6\OODEXV� 

'HFHPEHU �QG �SP�IRU�����SP�-�&KULVWPDV�3DUW\�LQ� 
   0RUULV¶V�+RWHO�-�%ULQJ�D�6HFUHW�6DQWD�*LIW
       
-DQXDU\�����  
  ��WK �SP�-�$�KROLGD\�LQ�5XVVLD 
   -�-RLQ�(OOLH�	�.HLWK�,QJUDP 

)HEUXDU\ ��WK �SP�-�+DWV�FDQ�WHOO�VWRULHV 

   -�E\�,VDEHO�*UHJRU\ 



 

�� 

'DWHV�IRU�\RXU�'LDU\ 

'DWH 3ODFH 7LPH 5HPDUNV 

'HFHPEHU 
�VW 0HOGUXP ��DP )LUVW�6XQGD\�LQ�$GYHQW 

  %RXUWLH �SP &DURO�6HUYLFH 
�5HWLULQJ�2IIHULQJ� 

  0HOGUXP ����SP (YHQLQJ�6HUYLFH 

�WK 0HOGUXP ��DP 6HFRQG�6XQGD\�LQ�
$GYHQW 

)DLUWUDGH�6WDOO 

  :\YHULH�&RXUW �SP 7UDQVSRUW�DYDLODEOH 

  :HVWEDQN�+RPH ����SP &DURO�6HUYLFH 

��WK 0HOGUXP ��DP 7KLUG�6XQGD\�LQ�$GYHQW 

  0HOGUXP ����SP (YHQLQJ�6HUYLFH 

��WK��0RQ� &KXUFK�+DOO�
�VWDUWLQJ�IURP� 

�SP &DURO�6LQJLQJ�DURXQG�
YLOODJH 

��QG 0HOGUXP ��DP )RXUWK�6XQGD\�LQ�
$GYHQW 

)DPLO\�6HUYLFH���
6XQGD\�6FKRRO�1DWLYLW\ 

��WK 0HOGUXP ����SP 0HVV\�&KXUFK���)DPLO\�
6HUYLFH���������������
�5HWLULQJ�2IIHULQJ� 

  0HOGUXP ��SP &RPPXQLW\�&DUROV 

  0HOGUXP �����SP :DWFKQLJKW�6HUYLFH�
�5HWLULQJ�2IIHULQJ� 

��WK 0HOGUXP �����DP &KULVWPDV�0RUQLQJ�
)DPLO\�&HOHEUDWLRQ 

��WK 0HOGUXP ��DP   



 

�� 

'DWHV�IRU�\RXU�'LDU\ 


5HWLULQJ�2IIHULQJV
 

'RQDWLRQV�UHFHLYHG�IURP�DOO�UHWLULQJ��	�VSHFLDO�FROOHFWLRQV�DW�RXU�
VSHFLDO�&KULVWPDV�VHUYLFHV�ZLOO�EH�GRQDWHG�HTXDOO\�EHWZHHQ�� 
 

:RUOG�0LVVLRQ�-�7KH�)UHH�WR�/LYH�7UXVW 
/RFDO�0LVVLRQ�-�&DPSDLJQ�IRU�QHZ�DLU�DPEXODQFH�LQ�

$EHUGHHQ� 

'DWH 3ODFH 7LPH 5HPDUNV 

-DQXDU\ 

�WK
 %RXUWLH ����DP   

0HOGUXP ��DP ,QIRUPDO�
&RPPXQLRQ�DIWHU�
WKH�6HUYLFH 

0HOGUXP ����SP (YHQLQJ�6HUYLFH 

��WK
 0HOGUXP ��DP )DPLO\�6HUYLFH 

:\YHULH�&RXUW �SP 7UDQVSRUW�DYDLODEOH 

:HVWEDQN�+RPH ����SP   

��WK
 0HOGUXP ��DP   

  0HOGUXP ����SP (YHQLQJ�6HUYLFH 

��WK
 0HOGUXP ��DP   

)HEUXDU\ 

�UG
 %RXUWLH ����DP   

  0HOGUXP ��DP   

  0HOGUXP ����SP (YHQLQJ�6HUYLFH 



 

�� 

'DWH :HOFRPLQJ�0HPEHU��  

'HF���VW 0�.DYDQDJK $�$GDP  

�WK $�*DUWO\ &�6LPSVRQ  

��WK ,�5HLG (�)DOFRQHU  

��QG  

��WK (�3RUFK 0�'RZ  

-DQ���WK $�0F/HDQ $�*DUWO\  

��WK $�'REVRQ 6�'REVRQ  

��WK (�)DOFRQHU ,�5HLG  

��WK *�6LPSVRQ -�6LPSVRQ  

,�%RXVHILHOG 6�%RXVHILHOG 

'DWH )LQDQFH�� )ORZHUV 

'HF���VW %�5HLG 0�:DWW (�7KRPVRQ 

�WK (�3RUFK *�6PLWK -�+RZDUG 

��WK (�%XFN (�3RUFK $�0LOQH 

��QG $�0F/HDQ (�%XFKDQ &KULVWPDV�)ORZHUV 

��WK '�'DYLGVRQ 0�.DYDQDJK 3�3DWURQH 

-DQ���WK 6�6LPSVRQ '�0F/HOODQG 

��WK (�%XFKDQ %�5HLG 

��WK 3�3DWURQH 0�.DYDQDJK 

��WK 6�6LPSVRQ $�0F&DUWQH\ 

0�7RUU 

(�%XFKDQ 

,�5HLG 

(�$UWKXU 

0HOGUXP�&KXUFK�'XW\�5RWD 



 

�� 

'DWH :HOFRPLQJ�0HPEHU�� )ORZHUV 

'HF���VW 0�*UHHQ ,�3HGGLH 0�*UHHQ 

-DQ���WK 6�%RXVHILHOG ,�'XQEDU ,�&RRSHU 

)HE���QG *�6WHSKHQ 0�*UHHQ 6�3HGGLH 

%RXUWLH�&KXUFK�'XW\�5RWD 

&+5,670$6�6+2(�%2;�$33($/����� 
$�YHU\�VLQFHUH�WKDQN�\RX�WR�HYHU\RQH�ZKR�GRQDWHG�WR�WKH�
&KULVWPDV�6KRH�%R[�$SSHDO� �7KH�ER[HV�ZLOO�EULQJ�ORWV RI�
SOHDVXUH�WR�WKH�IRONV�ZKR�ZLOO�UHFHLYH�WKHP�LQ�5RPDQLD� 



 

�� 

3UD\HU�&DOHQGDU 

'HFHPEHU����� 
/�LV�IRU�/RYH�EURXJKW�GRZQ�WR�HDUWK� 

�-RKQ���Y� ,Q�WKLV�ZDV�PDQLIHVWHG�WKH�ORYH�RI�*RG�WRZDUG�XV��
EHFDXVH�*RG�VHQW�KLV�RQO\�EHJRWWHQ�6RQ�LQWR�WKH�ZRUOG��WKDW�ZH�
PD\�OLYH�WKURXJK�+LP� 

7KLV�PHVVDJH�LV�EHDXWLIXOO\�H[SUHVVHG��LQ�D�+\PQ������ZULWWHQ�
E\�&KULVWLQD�5RVVHWWL� 

 

/RYH�FDPH�GRZQ�DW�&KULVWPDV� 

/RYH�DOO�ORYHO\��/RYH�'LYLQH� 

/RYH�ZDV�ERUQ�DW�&KULVWPDV� 

6WDU�DQG�$QJHOV�JDYH�WKH�VLJQ� 

 

:RUVKLS�ZH�WKH�*RGKHDG�� 

/RYH�,QFDUQDWH��/RYH�'LYLQH� 

:RUVKLS�ZH�RXU�-HVXV� 

%XW��ZKHUHZLWK�IRU�VDFUHG�VLJQ" 

 

/RYH�VKDOO�EH�RXU�WRNHQ� 

/RYH�EH�\RXUV�DQG�/RYH�EH�PLQH� 

/RYH�WR�*RG�DQG�DOO�PHQ� 

/RYH�IRU�SOHD�DQG�JLIW�DQG�VLJQ� 



 

�� 

3UD\HU�&DOHQGDU 

-DQXDU\����� 
,Q�WKH�ILUVW�PRQWK�RI�WKH�\HDU�ZH�ILQG�WKH�:HHN�RI�&KULVWLDQ�8QLW\��
,Q������WKLV�LV�IURP�WKH���WK�WR���WK�RI�-DQXDU\��:H�VWDUW�WKH�
\HDU�WKLQNLQJ�DERXW�WKH�OLYHV�DQG�ZRUNV�RI�&KULVWLDQV�RI�DOO�
GHQRPLQDWLRQV��2XU�EURWKHUV�DQG�VLVWHUV�RI�WKH�&KULVWLDQ�
&KXUFKHV�LQ�0DOWD�DQG�*R]R�KDYH�FKRVHQ�WKH�WH[W�DQG�WKHPH�
IRU�������7KH�%LEOH�WH[W�LV�IURP�WKH�%RRN�RI�$FWV��:KHQ�RQ�KLV�
ZD\�WR�LPSULVRQPHQW�LQ�5RPH�3DXO�LV�VKLSZUHFNHG�RQ�0DOWD��
7KLV�WHUURU�DQG�GLVDVWHU�OHG�WR�WKH�EHJLQQLQJ�RI�&KULVWLDQLW\�LQ�
0DOWD��:H�DUH�UHPLQGHG�WKDW�*RG�FDQ�EULQJ�JRRG�RXW�RI�WKH�PRVW�
GLIILFXOW�FLUFXPVWDQFHV��,Q�UHVSRQVH�WR�WKLV�ZH�SUD\�IRU� 
Þ $OO�&KULVWLDQV�LPSULVRQHG�DQG�LQ�GDQJHU�EHFDXVH�RI�WKHLU�

EHOLHIV��%H�ZLWK�WKHP�LQ�WKHLU�WLPH�RI�QHHG� 
Þ $OO�SHRSOH�OLNH�3DXO�FRQIURQWHG�E\�WKH�WHUULI\LQJ�SRZHU�RI�

WKH�HOHPHQWV��HVSHFLDOO\�WKRVH�PDNLQJ�GDQJHURXV�MRXUQH\V�
E\�ODQG�DQG�VHD��%H�ZLWK�WKRVH�IDFLQJ�WKH�WHUURU�RI�
VKLSZUHFN��QDWXUDO�GLVDVWHUV�DQG�WKH�PDQ�PDGH�GLVDVWHUV�
RI�ZDUIDUH�DQG�SRYHUW\��/RUG�EULQJ�WKHP�WR�VDIHU�SODFHV�
DQG�EHWWHU�WLPHV� 

Þ *LYH�WKDQNV�WR�DOO�WKRVH�ZRUNLQJ�WR�EULQJ�RWKHUV�WR�VDIHW\��
)URP�WKH�/LIHERDW�PHQ�DQG�ZRPHQ�DURXQG�RXU�VKRUHV��WR�
WKRVH�FUHZLQJ�UHVFXH�ERDWV�IRU�PLJUDQWV�LQ�WKH�
0HGLWHUUDQHDQ�DQG�(QJOLVK�&KDQQHO��0D\�ZH�EH�HTXDOO\�
NLQG�WR�WKRVH�ZKR�DUH�IHDUIXO�DQG�ORVW��+HOS�XV�WR�VRZ�
VHHGV�RI�NLQGQHVV�WKURXJKRXW������WR�ZLWQHVV�*RG¶V�/RYH��
$PHQ 

 
 

 



 

�� 

,W¶V�DOPRVW�WKDW�WLPH�DJDLQ�ZKHQ�6DQWD�DQG�KLV�KHOSHUV�ZLOO�EH�LQ�
2OGPHOGUXP����$V�XVXDO�6DQWD�ZLOO�EHJLQ�RQ�WKH�ILUVW�6XQGD\�LQ�
'HFHPEHU�E\�YLVLWLQJ�WKH�UHVLGHQWV�DW�:HVWEDQN�+RPH���EHIRUH�FRPLQJ�
WR�7KH�6TXDUH�WR�KHOS�0$,*�DW�WKH�FHUHPRQ\�WR�VZLWFK�RQ�WKH�
&KULVWPDV�/LJKWV���6DQWD�ZLOO�EH�KDSS\�WR�OHW�\RXQJ�FKLOGUHQ�RQWR�WKH�
VOHLJK���VR�WKH\�FDQ�WHOO�KLP�ZKDW�WKH\�KRSH�KH�ZLOO�EULQJ�RQ�&KULVWPDV�
0RUQLQJ���2Q�7XHVGD\��UG�'HFHPEHU�6DQWD�ZLOO�EH�LQ�5RWKLHQRUPDQ��
WKHQ�7DUYHV�RQ��WK��0HWKOLFN�RQ��WK�DQG�'DYLRW�RQ��WK��� 

7KH�IROORZLQJ�ZHHN�6DQWD�ZLOO�EH�EDFN�LQ�2OGPHOGUXP�RQ���WK�DQG�
��WK��7KH�VOHLJK�VHWV�RII�DW�DERXW�������WKH�URXWHV�FRYHUHG�ZLOO�EURDGO\�
EH�WKH�VDPH�DV�SUHYLRXV�\HDUV�JRLQJ�VRXWK�IURP�&RPPHUFLDO�5RDG�DQG�
0DUNHW�6TXDUH�RQ�WKH�ILUVW�QLJKW�WKHQ�URDGV�WR�WKH�QRUWK�IURP�
&RPPHUFLDO�5RDG�RQ�WKH��QG�QLJKW���6DQWD�ZLOO�WKHQ�EH�LQ�1HZPDFKDU�
��WK�	���WK���([DFW�WLPLQJV�FDQQRW��EH�JLYHQ�DV�PXFK�GHSHQGV�RQ�WKH�
FRQGLWLRQ�RI�WKH�URDGV�DQG�DQ\�RWKHU�GHOD\V�EXW�LI�\RX�PLVV�6DQWD��
ZKHQ�KH�FRPHV�WR�\RXU�VWUHHW�GRQ¶W�ZRUU\�KH�ZLOO�EH�DW�WKH� 

&R-RS�GXULQJ�WKH�GD\�RQ�D�FRXSOH�RI�ZHHNHQGV�LQ�'HFHPEHU��H[DFW�
GDWHV�VWLOO�WR�EH�FRQILUPHG��� 

$OO�WKH�PRQH\�GRQDWHG�WR�6DQWD��DQG�DW�DOO�RXU�RWKHU�HYHQWV��FRPHV�
EDFN�WR�FRPPXQLWLHV�LQ�YDULRXV�ZD\V�H�J��DOO�UHVLGHQWV�DW�:HVWEDQN�DUH�
JLYHQ�D�FDUG�DQG�VPDOO�JLIW�RQ�WKHLU�ELUWKGD\��IXQGLQJ�LV��JLYHQ�WR�ORFDO�
\RXWK�RUJDQLVDWLRQV��DQG��DFWLYLWLHV�SURPRWLQJ�\RXQJ�SHRSOH¶V��
OHDGHUVKLS�VNLOOV���,QWHUQDWLRQDO�GRQDWLRQV�WKLV�\HDU�LQFOXGH�PRQH\�
WRZDUGV�KHDOWK�DQG�VDQLWDWLRQ�SURMHFWV�LQ�UHPRWH�YLOODJHV�LQ�1HSDO��� 

 

,I�\RX�KDYH�DQ\�\RXQJ�EXGGLQJ�SKRWRJUDSKHUV�RU�ZULWHUV�LQ�WKH�IDPLO\�
WKHUH�LV�VWLOO�WLPH�IRU�WKHP�WR�HQWHU�WKLV�\HDU¶V�FRPSHWLWLRQV��7KH�WKHPHV�
DUH�³7KURXJK�0\�(\HV´�DQG�³&RQQHFWLRQV´���,QIRUPDWLRQ�DERXW�HQWU\�
FULWHULD�KDV�EHHQ�JLYHQ�WR�VFKRROV�EXW�LI�\RX�ZRXOG�OLNH�WR�NQRZ�PRUH�
WKHQ�FRQWDFW�RXU�6HFUHWDU\�DW�WKH�DGGUHVV�EHORZ�DQG�VKH�ZLOO�EH�KDSS\�
WR�VHQG�\RX�WKH�DSSOLFDWLRQ�IRUP� 

 

6LQFH�5RWDU\�EHJDQ�LQ������LW�KDV�EHFRPH�WKH�ZRUOG¶V�ODUJHVW�QRQ-
SROLWLFDO��QRQ-UHOLJLRXV�KXPDQLWDULDQ�RUJDQLVDWLRQ���,W�ZDV�VHW�XS�

5RWDU\�&OXE�RI�2OGPHOGUXP� 



 

�� 

.LUN�1HZV�$UWLFOHV 
$OO�LWHPV�IRU�WKH�)HEUXDU\�0DUFK������LVVXH�RI�.LUN�1HZV�VKRXOG�
EH�LQ�WKH�KDQGV�RI�WKH�(GLWRU�E\�6XQGD\����WK�-DQXDU\������ 

,I�\RX�NQRZ�RI�DQ\RQH�ZKR�GRHV�QRW�QRUPDOO\�UHFHLYH�.LUN�1HZV�
DQG�ZRXOG�OLNH�WR��SOHDVH�FRQWDFW�WKH�(GLWRU��6LPRQ�+LOO� 

7KLV� VSHFLDO� &KULVWPDV� LVVXH� LV� EHLQJ� GHOLYHUHG� WR� DOO� WKH�
&RPPXQLW\�DQG�RQ�EHKDOI�RI�WKH�.LUN�6HVVLRQ�PD\�ZH�ZLVK�\RX�
DOO�D�MR\IXO�DQG�SHDFHIXO�&KULVWPDV� 

LQLWLDOO\�WR�SURPRWH�VPDOO�WRZQ�IULHQGOLQHVV�LQ�WKH�ELJ�FLW\�RI�&KLFDJR����
6LQFH�WKHQ�PXFK�KDV�FKDQJHG�LQ�KRZ�FOXEV�DUH�UXQ��,W�LV�OHVV�IRUPDO��
WKHUH�DUH��GLIIHUHQW�W\SHV�RI�PHPEHUVKLSV��LQFOXGLQJ�$VVRFLDWHG�
0HPEHUV�DQG�)ULHQGV�RI�5RWDU\��DQG�QR�UHTXLUHPHQW��WR�DWWHQG�HYHU\�
ZHHN���+RZHYHU�WKH�PDLQ�SULQFLSOHV�DUH�VWLOO�WKH�VDPH��LW¶V�SHRSOH�
JLYLQJ�WKHLU�WLPH�DQG�HQHUJ\�IRU�WKH�EHQHILW�RI�WKHLU�QHLJKERXUV�DQG�
FRPPXQLWLHV��DQG�JHQHUDOO\�KDYLQJ�D�ELW�RI�IXQ�LQ�WKH�SURFHVV���,I�\RX�
KDYH�HYHU�WKRXJKW�\RX�ZRXOG�OLNH�WR�GR�PRUH�WR�JLYH�VRPHWKLQJ�EDFN�WR�
WKH�FRPPXQLW\�RI�2OGPHOGUXP�DQG�EH\RQG�WKHQ�FRPH�DQG�PHHW�XV�DQG�
KHDU�PRUH�DERXW�ZKDW�ZH�GR��ZLWK�QR�REOLJDWLRQ�WR�PDNH�DQ\�
FRPPLWPHQW��:H�PHHW�DW�WKH�5HGJDUWK�+RWHO�RQ�0RQGD\V�DW�������RU�
FRQWDFW�RXU�6HFUHWDU\�IRU�PRUH�GHWDLOV� 

 

2Q�EHKDOI�RI�DOO�WKH�PHPEHUV�RI�5RWDU\�2OGPHOGUXP�,�ZRXOG�OLNH�WR�
ZLVK�\RX�DOO�D�YHU\�KDSS\�&KULVWPDV� 

)RU�LQIRUPDWLRQ�DERXW�DQ\�RI�WKH�DERYH�SOHDVH�FRQWDFW�
6HFUHWDU\#2OGPHOGUXP�URWDU\�����RUJ� 



 

�� 

6&2873267����� 
2QFH�DJDLQ��VW�'DYLRW-2OGPHOGUXP�6FRXWV�ZLOO�EH�GHOLYHULQJ�&KULVWPDV�
FDUGV�DQG�OHWWHUV�WR�ORFDO�DGGUHVVHV�ZLWKLQ�2OGPHOGUXP�DQG�'DYLRW�
YLOODJHV���3OHDVH�VXSSRUW�RXU�6FRXW3RVW��� 

3RVWLQJ� ER[HV� ZLOO� EH� SODFHG� LQ� 7KH� &R-RS�� 3DSHU� 6KRSSH� DQG�
3KDUPDF\� IURP� 6DW� ��WK� 1RY�� � &DUGV� ZLOO� EH� FROOHFWHG� HDFK� )ULGD\�
DQG� GHOLYHUHG� HDFK� 6DWXUGD\� WR� DGGUHVVHV� ZLWKLQ� 2OGPHOGUXP� DQG�
'DYLRW� YLOODJHV�� � 7KH� ODVW� FROOHFWLRQ� ZLOO� EH� DW� �SP� RQ� )ULGD\� ��WK�
'HFHPEHU��� 

3ODFH�\RXU�&KULVWPDV�SRVW�DQG�VXJJHVWHG�GRQDWLRQ�RI���S�SHU�FDUG�
OHWWHU� LQ� WKH� 6FRXW3RVW� %R[�� � 3OHDVH� LQFOXGH� WKH� 6FRXW3RVW�
GHVWLQDWLRQ�VWUHHW�FRGH�RQ�HDFK�HQYHORSH��VHH�EHORZ�� 

6&2873267� UHSUHVHQWV� H[FHOOHQW� YDOXH� DQG� KHOSV� XV� WR� IXQG�
HTXLSPHQW� DQG� DFWLYLWLHV� IRU� RXU�6FRXWV��&XEV� DQG�%HDYHUV�� �7KDQN�
\RX�IRU�\RXU�VXSSRUW��LW�PHDQV�D�ORW�WR�RXU�*URXS��� 

6FRXW3RVW�'HVWLQDWLRQ�&RGH��ZULWH�WKLV�QH[W�WR�WKH�DGGUHVV� 
6WUHHW��$-=� &RGH   6WUHHW��$-=� &RGH 

$OEHUW�*URYH �   .LUNKLOO�'ULYH � 

$OEHUW�3ODFH �   /H�5RX[�'ULYH �� 

$OEHUW�5RDG �   /RZHU�&RZJDWH � 

$OEHUW�7HUUDFH �   0DFPLOODQ�$YHQXH �� 

$UGFRQQRQ�$YHQXH ��   0DMRU�/DQH � 

%DFN�:\QG �   0DQVRQ�5RDG �� 

%DNHU�6WUHHW �   0DUNHW�6TXDUH � 

%DOFDLUQ�$YHQXH ��   0DU\�6OHVVRU�3ODFH �� 

%DUQHWW�&RXUW �   0HDGRZEDQN �� 

%DUUD�9LHZ �   0HDGRZVLGH �� 

%HQYLHZ�*DUGHQV ��   0HDGRZV�'ULYH �� 

%UXFH�3ODFH ��   0HDGRZV�9DOH �� 

%XUJK�/DQH ��   0LOO�5RDG � 



 

�� 

6WUHHW��$-=� &RGH   6WUHHW��$-=� &RGH 

%XUQVLGH�$YHQXH �   0RUULV�*DUGHQV �� 

&ROS\�5RDG ��   1DWKDODQ�&RXUW � 

&RPPHUFLDO�5RDG ��   1HZEDUQV �� 

&RXWHQV�'ULYH ��   2DNEDQN�*DUGHQV �� 

&RXWHQV�3DUN ��   2WWHU�$YHQXH �� 

&RXWHQV�3ODFH ��   3DUFRFN�3ODFH �� 

&RZJDWH �   3DUN�&UHVFHQW � 

&URPOHW�3ODFH �   3DUN�/DQH � 

'LVWLOOHU\�5RDG �   3DUN�5RDG � 

'RQDOG�*RUGRQ�&RXUW �   3URYRVW�'ULYH � 

'XII�'ULYH ��   3URYRVW�)ORUHQFH�
'ULYH � 

'XQFDQ�$YHQXH ��   5RVHEDQN �� 

(DYHUQ�3ODFH ��   6DSKRFN�3ODFH �� 

(OPEDQN�*DUGHQV ��   6HWRQ�:D\ � 

)LQJDVN�3ODFH ��   6PLGG\�&RXUW � 

)RUV\WK�'ULYH ��   6RXWK�5RDG � 

*DV�6WUHHW �   6WDWLRQ�5RDG �� 

*UHHQ�:D\ ��   7KH�*OHEH �� 

*UHF]\OR�*DUGHQV ��   8QLRQ�3ODFH � 

*UH\KRXQG�'ULYH ��   8UTXKDUW�5RDG �� 

+RZH�3ODFH ��   :HEVWHU�&RXUW � 

+RZH�9LHZ ��   :HEVWHU�&RXUW�5RDG � 

-DPHV�6WUHHW �   :HVWEDQN�+RPH � 

.HLO�%UDH �   :HVWEDQN�3DUN �� 

.LQJ�6WUHHW �   :HVWHQG�*DUGHQV �� 

.LUN�%UDH �   :\YHULH�&RXUW �� 

.LUN�6WUHHW �   'DYLRW��YLOODJH�RQO\� �� 



 

�� 

/RYH�$FWXDOO\ 
$FFRUGLQJ�WR�0RQH\�6XSHUPDUNHW��DOPRVW�����RI�SHRSOH�ZLOO�VWLOO�EH�
SD\LQJ�IRU�&KULVWPDV�ZHOO�LQWR�QH[W�\HDU��� 

0D\EH��DV�ZH�DSSURDFK�&KULVWPDV��ZH�GR�QRW�QHHG�D�WR-GR-OLVW�DQG�D�
FUHGLW�FDUG�VR�PXFK�DV�D�*ULQFK-OLNH�UHYHODWLRQ� 

µ7KHQ�WKH�*ULQFK�WKRXJKW�RI�VRPHWKLQJ�KH�KDGQ
W�EHIRUH� 
:KDW�LI�&KULVWPDV��KH�WKRXJKW��GRHVQ
W�FRPH�IURP�D�VWRUH" 
:KDW�LI�&KULVWPDV�����SHUKDSV�����PHDQV�D�OLWWOH�ELW�PRUH�¶ 

�'U�6HXVV��+RZ�WKH�*ULQFK�6WROH�&KULVWPDV�� 
 
µ7KH�PDLQ�WKLQJ¶�LV�WR�UHFRJQLVH�WKH�VLJQLILFDQFH�RI�WKDW�ILUVW�
&KULVWPDV��WKH�1DWLYLW\����7KH�ILUVW�YLVLWRUV�ZHUH�VKHSKHUGV��ZKR�ZHUH�
FRQVLGHUHG�WKH�ORZHVW�RI�WKH�ORZ���-HVXV��WKH�%LEOH�WHOOV�XV��GLG�QRW�
FRPH�ZLWK�PDMHVW\�DQG�RSXOHQFH��EXW�µIXOO�RI�JUDFH�DQG�WUXWK¶��WR�UHYHDO�
*RG�–�D�*RG�ZKR�LV�ORYH�–�DQG�WR�EULGJH�WKH�JDS�EHWZHHQ�XV�DQG�*RG� 
 

&KULVWPDV�LV�XOWLPDWHO\�DERXW�ORYH�����DFWXDOO\��� 
 

$V�&KULVWLQD�5RVVHWWL¶V�FDURO�SXWV�LW��µ/RYH�ZDV�ERUQ�DW�&KULVWPDV�¶��� 
 

3HUKDSV��DV�ZH�PDNH�RXU�SODQV��ZH�VKRXOG�EH�OHVV�FRQFHUQHG�ZLWK�KRZ�
VLPSOH�RU�H[WUDYDJDQW�RXU�&KULVWPDV�ZLOO�EH���3HUKDSV�WKH�WRXFKVWRQH�
RI�DOO�WKDW�ZH�GR�VKRXOG�EH�ORYH��DQG�KRZ�ZH�UHVSRQG�WR�WKH�
H[WUDYDJDQW�ORYH�RI�*RG�DQG�KRZ�ZH�ORYH�WKRVH�DURXQG�XV� 
   

�������([WUDFW�IURP�0LVVLRQ�	�'LVFLSOHVKLS�&KXUFK�:LWKRXW�:DOOV�7HDP� 


