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.LQJ¶V�9LHZ 
0DJD]LQH��1R����� -XQH�-XO\����� 

0LVVLRQ�6WDWHPHQW��.LQJ¶V�3DUN�&KXUFK� 
VKDULQJ�*RG¶V�ORYH�E\�UHDFKLQJ�RXW�WR�RWKHUV� 

 
³����-�����-����<HDUV�RI�6SLULWXDO�6HUYLFH´ 

.LQJ¶V�3DUN�&KXUFK�RI�6FRWODQG��*ODVJRZ� 
����&DVWOHPLON�5RDG��*/$6*2:�*����/% 

)RU�ZKDWHYHU�ZDV�ZULWWHQ�LQ�IRUPHU�GD\V�ZDV�ZULWWHQ�IRU�RXU�LQVWUXFWLRQ��
WKDW�WKURXJK�HQGXUDQFH�DQG�WKURXJK�WKH�HQFRXUDJHPHQW�RI�WKH�6FULSWXUHV�

ZH�PLJKW�KDYH�KRSH���5RPDQV����� 
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'HDU�)ULHQGV� 
 
µ8QSUHFHGHQWHG¶��µFKDOOHQJLQJ¶��µVWUDQJH¶��µWKH�QHZ�QRUPDO¶�-�MXVW�VRPH�
RI�WKH�ZRUGV�XVHG�WR�GHVFULEH�WKH�WLPH�ZH�DUH�DOO�SDVVLQJ�WKURXJK�DV�
ZH�FRSH�ZLWK�WKH�&RURQDYLUXV�SDQGHPLF� 
 
:KR�RI�XV�DW�WKH�HQG�RI�ODVW�\HDU�ZRXOG�KDYH�JXHVVHG�WKDW�&RYLG-����
DQ�LQILQLWHVLPDOO\�VPDOO�RUJDQLVP��ZRXOG�VSUHDG�WKURXJKRXW�WKH�JOREH�
IURP�D�UHPRWH�SURYLQFH�LQ�&KLQD�DQG�DIIHFW�XV�DOO�RQH�ZD\�RU�DQRWKHU�
WR�D�JUHDWHU�RU�OHVVHU�GHJUHH���6L]H�LV�QR�LQGLFDWLRQ�RI�LPSDFW���,Q�,QGLD�
WKH\�KDYH�D�VD\LQJ��³,I�\RX�WKLQN�\RX¶UH�WRR�VPDOO�WR�PDNH�D�GLIIHUHQFH��
\RX¶YH�QHYHU�VSHQW�D�QLJKW�ZLWK�D�VLQJOH�PRVTXLWR�´ 
 
&RYLG-���KDV�OHIW�VFLHQWLVWV��KHDOWK�DXWKRULWLHV��HFRQRPLVWV�DQG�
JRYHUQPHQWV�DFURVV�WKH�JOREH�JUDSSOLQJ�ZLWK�WKH�FKDOOHQJHV�ZKLFK�WKH�
SDQGHPLF�KDV�UDLVHG�IRU�RXU�OLIH�WRJHWKHU�LQ�WKH�ZRUOG���:H�WRR�LQ�WKH�
FKXUFK�DUH�DOVR�IDFHG�ZLWK�TXHVWLRQV�ZKLFK�FDQ¶W�EH�IREEHG�RII�ZLWK�
WULWH�DQVZHUV���7KH�ERRN�RI�-RE�LQ�WKH�2OG�7HVWDPHQW��LQ�ZKLFK�-RE�LV�
FRXQVHOOHG�E\�KLV�IULHQGV�LQ�WKH�DIWHUPDWK�RI�WKH�VXIIHULQJ�ZKLFK�KDG�
WRUQ�KLV�OLIH�DSDUW��VRXQGV�D�ZDUQLQJ�DJDLQVW�RIIHULQJ�SLRXV�
H[SODQDWLRQV�IRU�WKH�LOOV�ZKLFK�DUH�SDUW�DQG�SDUFHO�RI�RXU�OLIH�LQ�WKLV�
ZRUOG���)DLWK�LQ�*RG�GRHVQ¶W�SURYLGH�LPPXQLW\�IURP�VXIIHULQJ���1RU�
VKRXOG�ZH�FRQFOXGH�WKDW�WKH�WHUULEOH�WKLQJV�ZKLFK�KDSSHQ�WR�XV�DUH�
QHFHVVDULO\�WKH�FRQVHTXHQFH�RI�VLQ���:KHQ�-HVXV�ZDV�DVNHG�LI�
HLJKWHHQ�SHRSOH�ZKR�KDG�EHHQ�NLOOHG�ZKHQ�D�EXLOGLQJ�FROODSVHG�RQ�WRS�
RI�WKHP�ZHUH�ZRUVH�VLQQHUV�WKDQ�RWKHUV��KH�VDLG�WKLV�ZDV�QRW�WKH�FDVH�
EXW�WKHQ�ZHQW�RQ�WR�PDNH�WKH�SRLQW�WKDW�DOO�RXU�OLYHV�KDQJ�E\�D�WKUHDG�
DQG�VR�WKH�LPSRUWDQFH�RI�UHSHQWLQJ�DQG�EHLQJ�ULJKW�ZLWK�*RG����6HH�
/XNH�����-�� 
 
6WLOO��WKH�TXHVWLRQ�FDQ¶W�EH�GRGJHG���:K\�&RYLG-��"��2U�ZK\��IRU�WKDW�
PDWWHU��WKH�DSSDUHQWO\�UDQGRP�³VOLQJV�DQG�DUURZV�RI�RXWUDJHRXV�
IRUWXQH´��DV�6KDNHVSHDUH�SXW�LW��ZKLFK�DUH�SDUW�RI�RXU�KXPDQ�ORW" 
 
7KHVH�DUH�TXHVWLRQV�DOO�&KULVWLDQV�ZUHVWOH�ZLWK��SDUWLFXODUO\�ZKHQ�WKH\�
DUH�WKURZQ�DW�XV�E\�WKRVH�ZKR�VHHN�WR�MXVWLI\�WKHLU�DWKHLVP�RU�
DJQRVWLFLVP�DQG�ORRN�IRU�UHDVRQV�IRU�QRW�EHOLHYLQJ��7KHUH�DUH�QR�HDV\�
DQVZHUV��DQG�FHUWDLQO\�QRW�LQ�WKH�FRQWH[W�RI�D�OHWWHU�RI�D�IHZ�KXQGUHG�
ZRUGV����H[FHSW�WR�VD\�WKDW�IDPLQHV��HDUWKTXDNHV��SDQGHPLFV�OLNH�WKH�
%ODFN�'HDWK�LQ�WKH���WK�FHQWXU\�����PLOOLRQ�GHDWKV�LQ�(XURSH�DORQH��DQG�
WKH�6SDQLVK�)OX�LQ�������XSZDUGV�RI����PLOOLRQ�ZRUOGZLGH���DUH�VLPSO\�
SDUW�RI�WKH�ZD\�WKH�ZRUOG�LV��,Q�WKDW�FRQWH[W��WKH�SUHVHQW�SDQGHPLF�
VKRXOGQ¶W�VXUSULVH�XV� 
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:KDW�PLJKW�FRPH�DV�D�VXUSULVH�WR�VRPH�LV�WKDW��LQ�VXFK�D�ZRUOG��WKH� 
&KULVWLDQ�IDLWK�DQG�WKH�FKXUFK��IDU�IURP�ORVLQJ�FUHGLELOLW\��QRW�RQO\� 
KDQJV�RQ�DQG�SHUVHYHUHV��EXW�JURZV�DQG�IORXULVKHV� 
 
7RP�:ULJKW��IRUPHU�%LVKRS�RI�'XUKDP�DQG�QRZ�3URIHVVRU�RI�1HZ�
7HVWDPHQW�DQG�(DUO\�&KULVWLDQLW\�DW�6W��$QGUHZV�8QLYHUVLW\��KDV�
VKRZQ�WKDW�WKH�ZLWQHVV�DQG�VHUYLFH�RI�&KULVWLDQV�GXULQJ�WKH�SODJXHV�
ZKLFK�VWUXFN�FLWLHV�DQG�QDWLRQV�LQ�WKH��VHFRQG��WKLUG�DQG�IRXUWK�
FHQWXULHV�OHG�WR�WKH�JURZWK�RI�WKH�FKXUFK���+RZ�FRPH"��%HFDXVH�DV�
WKH\�UHDFKHG�RXW�WR�WKH�VLFN�DQG�WKH�G\LQJ�DURXQG�WKHP��SHRSOH�FDPH�
WR�EHOLHYH�LQ�WKH�-HVXV�LQ�ZKRVH�QDPH�WKH\�FDUHG� 
 
'LRQ\VLXV��%LVKRS�RI�$OH[DQGULD��ORRNLQJ�EDFN�RQ�WKH�SDQGHPLF�ZKLFK�
VZHSW�WKH�5RPDQ�ZRUOG��EHWZHHQ�$'����-����DQG�ZKLFK�DW�LWV�KHLJKW�
FODLPHG������GHDWKV�D�GD\�LQ�5RPH��ZURWH� 

0RVW�RI�RXU�&KULVWLDQ�EUHWKUHQ�VKRZHG�XQERXQGHG�ORYH�DQG�
OR\DOW\��QHYHU�VSDULQJ�WKHPVHOYHV�DQG�WKLQNLQJ�RQO\�RI�RWKHUV��
+HHGOHVV�RI�GDQJHU��WKH\�WRRN�FKDUJH�RI�WKH�VLFN��DWWHQGLQJ�WR�WKHLU�
HYHU\�QHHG�DQG�PLQLVWHULQJ�WR�WKHP�LQ�&KULVW��DQG�ZLWK�WKHP�
GHSDUWHG�WKLV�OLIH�IRU�WKH\�ZHUH�LQIOLFWHG�E\�RWKHUV�ZLWK�WKH�GLVHDVH��
GUDZLQJ�RQ�WKHPVHOYHV�WKH�VLFNQHVV�RI�WKHLU�QHLJKERXUV���0DQ\�LQ�
QXUVLQJ�DQG�FXULQJ�RWKHUV�WUDQVIHUUHG�WKHLU�GHDWK�WR�WKHPVHOYHV�
DQG�GLHG�LQ�WKHLU�VWHDG� 

 
:KLOH�QRW�LJQRULQJ�SXEOLF�KHDOWK�LQVWUXFWLRQV��DUH�WKHUH�QRW�WKRVH�
WRGD\�ZKR��LQVSLUHG�E\�WKHLU�IDLWK��DUH�VKRZLQJ�LQ�&KULVW¶V�QDPH�WKH�
VDPH�VHOIOHVV�FDUH�LQ�WKH�SUHVHQW�SDQGHPLF��,W�LV�VXUHO\�QRW�WRR�PXFK�
WR�KRSH�DQG�SUD\�WKDW�LQ�FRQVHTXHQFH��WKH�FKXUFK�ZLOO�JURZ�QRZ��DV�LW�
GLG�WKHQ��DV�SHRSOH�DUH�GUDZQ�WR�IDLWK�LQ�&KULVW�WKURXJK�WKH�ZLWQHVV�
DQG�VHUYLFH�RI�WKRVH�ZKR�FRQIHVV�KLP�DV�6DYLRXU�DQG�/RUG���� 
 
$FFRUGLQJ�WR�D�UHFHQW�VXUYH\�����SHU�FHQW�RI�DGXOWV�LQ�WKH�8.�VDLG�WKDW�
VLQFH�WKH�ORFNGRZQ�EHJDQ�WKH\�KDG�ZDWFKHG�RU�OLVWHQHG�WR�D�UHOLJLRXV�
VHUYLFH�RQ�79�RU�WKH�UDGLR��DQG�RI�WKHP��ILYH�SHU�FHQW�VDLG�WKDW�WKH\�
KDG�QHYHU�EHHQ�WR�FKXUFK���0LJKW�WKDW�QRW�EH�D�VWUDZ�LQ�WKH�ZLQG" 
 
2XU�WKRXJKWV�DQG�SUD\HUV�DUH�ZLWK�WKRVH�LQ�WKH�FRQJUHJDWLRQ�DQG�WKH�
FRPPXQLW\�ZKR�KDYH�ORVW�IDPLO\�DQG�IULHQGV�DW�WKLV�WLPH��HLWKHU�
WKURXJK�&RYLG-���RU�RWKHUZLVH��%HUHDYHPHQW�LV�SDLQIXO�LQ�DOO�
FLUFXPVWDQFHV��EXW�PRUH�VR�ZKHQ�WKHUH�DUH�UHVWULFWLRQV�RQ�ZKR�PD\�
DWWHQG�IXQHUDOV��:H�UHPHPEHU�5D\PRQG�LQ�KLV�PLQLVWU\�WR�WKRVH�ZKR�
JULHYH� 
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+RSHIXOO\��LW�ZRQ¶W�EH�WRR�ORQJ�EHIRUH�ZH�DUH�DEOH�WR�PHHW�DJDLQ�IRU�
ZRUVKLS�RQ�D�6XQGD\���0HDQWLPH��ZH�DUH�JUDWHIXO�WR�:LOOLDP�
:LOVRQ��RXU�LQWHULP�PRGHUDWRU�DQG�PLQLVWHU�RI�%XUQVLGH��IRU�WKH�
VHUYLFH�ZKLFK�KH�VWUHDPV�RQ�WKH�.LQJ¶V�3DUN�ZHEVLWH�HYHU\�6XQGD\�
PRUQLQJ��DQG�UHPHPEHU�KLP�LQ�RXU�SUD\HUV�DV�VKRUWO\�KH�LV�
LQVWDOOHG�DV�0RGHUDWRU�RI�*ODVJRZ�3UHVE\WHU\ 
 
0D\�*RG�NHHS�XV�WUXH�WR�HDFK�RWKHU�DW�WKLV�WLPH� 
 
9HU\�VLQFHUHO\ 
'DYLG��/RFXP�0LQLVWHU 
 
 
'HDU�)ULHQGV� 
 
7KHVH�DUH�VWUDQJH�WLPHV�DQG�,�KRSH�\RX�DUH�DOO�FRSLQJ�ZHOO���,Q�WKH�
OLIH�RI�WKH�FKXUFK�HYHU\WKLQJ�KDV�FKDQJHG�YHU\�VXGGHQO\� 
 
$V�,QWHULP�0RGHUDWRU�,�ZDQWHG�WR�JLYH�\RX�D�EULHI�XSGDWH�RQ�WKH�
YDFDQF\�HWF���,¶P�DZDUH�KRZ�IUXVWUDWLQJ�LW�KDV�EHHQ�WKDW�WKH�
SURFHVV�KDV�EHHQ�VR�VORZ��EXW�,�DP�KDSS\�WR�UHSRUW�D�OLWWOH�
SURJUHVV���7KH�UHOHYDQW�3UHVE\WHU\�DQG�QDWLRQDO�FRPPLWWHHV�KDYH�
JUDQWHG�SHUPLVVLRQ�IRU�.LQJ¶V�3DUN�WR�FDOO�D�IXOO-WLPH�PLQLVWHU�XQGHU�
UHYLHZDEOH�WHQXUH���7KH�SUHFLVH�WHUPV�RI�WKLV�ZLOO�EH�GUDZQ�XS�DQG�
SXW�WR�WKH�.LUN�6HVVLRQ�IRU�DSSURYDO���2QFH�WKDW�KDV�KDSSHQHG��WKH�
.LUN�6HVVLRQ�ZLOO�PHHW�ZLWK�WKH�3UHVE\WHU\¶V�9DFDQF\�3URFHGXUH�
&RPPLWWHH��ZKR�ZLOO�DGYLVH�RQ�WKH�VL]H�RI�WKH�1RPLQDWLQJ�
&RPPLWWHH�DQG�YDULRXV�RWKHU�SURFHGXUHV�ZKLFK�QHHG�WR�EH�
FRPSOHWHG�EHIRUH�D�1RPLQDWLQJ�FRPPLWWHH�LV�HOHFWHG���
8QIRUWXQDWHO\��ZH�DUH�XQDEOH�WR�SURJUHVV�WKLV�ZLWKRXW�SK\VLFDO�
PHHWLQJV��DV�QRW�DOO�HOGHUV�DUH�DEOH�WR�SDUWLFLSDWH�LQ�RQOLQH�
FRPPXQLFDWLRQ� 
 
:KLOH�QRQH�RI�XV�FDQ�SUHGLFW�ZKHQ�ZH�ZLOO�EH�DEOH�WR�JDWKHU�WR�
ZRUVKLS��WKH�6FRWWLVK�*RYHUQPHQW�KDYH�VDLG�WKDW�SODFHV�RI�ZRUVKLS�
ZLOO�EH�DEOH�WR�KDYH�H[WHQGHG�JDWKHULQJV��XQGHU�SK\VLFDO�GLVWDQFLQJ�
FRQGLWLRQV��ZKHQ�ZH�UHDFK�SKDVH���RI�WKH�H[LW�IURP�ORFNGRZQ���7KH�
SUHFLVH�GHWDLOV�RI�WKLV�KDYH�VWLOO�EH�ZRUNHG�RXW�DQG�H[SODLQHG�EXW�LW�
GRHV�JLYH�JURXQGV�IRU�KRSH� 
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$V�,�ZULWH��,�DP�XQVXUH�KRZ�PXFK�ORQJHU�,�ZLOO�EH�FRQWLQXLQJ�DV�
,QWHULP�0RGHUDWRU���,�DP�GXH�WR�FRPPHQFH�DV�WKH�0RGHUDWRU�RI�
3UHVE\WHU\�RQ���WK�-XQH���7KH�RULJLQDO�SODQ�ZDV�IRU�D�QHZ�,QWHULP�
0RGHUDWRU�WR�EH�LQ�SODFH�IRU�.LQJ¶V�3DUN�EHIRUH�WKDW�GDWH��EXW�
HYHQWV�LQWHUYHQHG� 
 
%H�DVVXUHG�WKDW�,�ZLOO�FRQWLQXH�P\�GXWLHV�XQWLO�,�NQRZ�WKDW�VRPHRQH�
HOVH�LV�DEOH�WR�WDNH�XS�WKLV�SRVLWLRQ���,Q�WKH�PHDQWLPH��,�ZLVK�WR�
H[SUHVV�P\�JUDWLWXGH�WR�RXU�ORFXP�'DYLG�(DVWRQ��5D\PRQG�
-HQNLQV��DQG�DOO�WKH�RIILFH�EHDUHUV�IRU�WKHLU�IDLWKIXO�VHUYLFH�GXULQJ�
WKHVH�GLIILFXOW�WLPHV���7KH�OLIH�RI�WKH�FKXUFK�PD\�KDYH�FKDQJHG�
VXGGHQO\��EXW�WKH�IDLWKIXOQHVV�RI�RXU�*RG�UHPDLQV�XQFKDQJLQJ��VR�
OHW�XV�FRQWLQXH�WR�WUXVW�LQ�+LP�ZKR�KDV�SURPLVHG�WKDW�³DOO�WKLQJV�
ZRUN�WRJHWKHU�IRU�WKH�JRRG�RI�WKRVH�ZKR�ORYH�+LP�DQG�ZKR�DUH�
FDOOHG�DFFRUGLQJ�WR�+LV�SXUSRVH�´ 
 
*RG�EOHVV��:LOOLDP�:LOVRQ��,QWHULP�0RGHUDWRU 
 

$7�5(67 
³,�DP�WKH�5HVXUUHFWLRQ�DQG�WKH�/LIH´ 

 
��WK�0DU $QQD�'XQQ��*OHQOLYHW�*DUGHQV�&DUH�+RPH 
��WK�0DU 0LOOLH�&RXEURXJK��2UFKDUG�*URYH 
�UG�$SULO ,VDEHOOD�0LOOHU��IRUPHUO\�RI�.LQJVEULGJH�'ULYH 
��WK�$SULO 0DU\�$XOG��'DOPHQ\�$YHQXH��*LIIQRFN 
��WK�$SULO $XGUH\�5REVRQ��.LQJVFOLIIH�$YHQXH 
�WK�0D\ /RUQD�+DUSHU��.LQJVNQRZH�'ULYH 
�WK�0D\ %LOO�&RXEURXJK��0LOOEUDH�&DUH�+RPH 
��WK�0D\ (OOLFH�*UD\��&UDLJEDQN�1XUVLQJ�+RPH 
��WK�0D\ %RE�%URZQ��IRUPHUO\�.LQJV�3DUN�$YHQXH 
��QG�0D\ $QQ�3KLOOLSV��6W�%ODQHV�'ULYH 
 
:KLOH�ZH�FRXOG�QRW�DWWHQG�D�IXQHUDO�VHUYLFH�IRU�RXU�GHDU�IULHQGV�
GXULQJ�WKLV�WLPH��ZH�FDQ�WDNH�WLPH�WR�UHPHPEHU�WKHP�DOO�QRZ���0D\�
WKH�/RUG�%OHVV�WKHP�DQG�NHHS�WKHP���$PHQ� 
 
:KHQ�WKH�WLPH�LV�ULJKW��DQG�ZH�FDQ�JDWKHU�WRJHWKHU�LQ�FKXUFK�RQFH�
DJDLQ��D�ILWWLQJ�PHPRULDO�VHUYLFH�LV�SODQQHG�WR�UHPHPEHU�DQG�
FHOHEUDWH�WKH�OLYHV�RI�DOO�WKRVH�ZKR�ZHUH�ORVW�LQ�WKHVH�GLIILFXOW�GD\V��
5D\PRQG� 
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&HOHEUDWLRQ�RI�<RXWK��� 
$V�ZH�ORRN�EDFN�RQ�ODVW�VHVVLRQ�DW�6XQGD\�6FKRRO��ZH�KDYH�D�ELJ�VPLOH�
RQ�RXU�IDFHV���:H�ZHUH�EOHVVHG�ZLWK����UHJXODU�IDFHV�DQG�D�IHZ�QHZ�
IDFHV�ZKR�ZHUH�ZLWK�XV�IRU�RQH�VHVVLRQ�RU�WZR���2XU�6XQGD\�6FKRRO�VWDUWV�
LQ�FKXUFK�ZLWK�DOO�WKH�DGXOWV��ZKHUH�ZH�ZRUVKLS�WRJHWKHU�DQG�OLVWHQ�WR�RXU�
FKLOGUHQV¶�DGGUHVV�IURP�WKH�ZRUVKLS�WHDP���:H�WKHQ�KHDG�WR�WKH�/DUJH�
KDOO��ZKHUH�ZH�FKDW�DERXW�RXU�ZHHN�DQG�IRFXV�RQ�ZKDW�KDV�EHHQ�JRRG��
ZKLOH�HQMR\LQJ�D�ELVFXLW���7KH�FKLOGUHQ�VXJJHVW�D�VRQJ�RU�WZR�ZKLFK�ZH�
VLQJ���)URP�WKHUH�ZH�VSLOW�LQWR�JURXSV�-�WKH�6XQVKLQH�&RUQHU��QXUVHU\�
DJHV��DQG�WKH�$UN��SULPDU\�����DQG����JR�WR�RQH�VLGH�RI�WKH�KDOO��DQG����
�SULPDU\��-���DQG�*RG�8V��VHFRQGDU\�VFKRRO��JR�WR�WKH�RWKHU� 
*RG�8V��ZKLFK�/\QQ�WDNHV�FDUH�RI��VWDUWHG�RII�WKLV�VHVVLRQ�ZLWK�D�UHTXHVW�
IURP�RQH�RI�RXU�PHPEHUV��5REHUW��ZKR�ZDQWHG�WR�ORRN�DW�3DXO
V�MRXUQH\��
:H�IROORZHG�KLV�MRXUQH\�IRU�RXU�ILUVW���ZHHNV��ZH�XVHG�WKH�RIILFH�
FRPSXWHU��DQG��ZLWK�<RX7XEH��ZDWFKHG�YLGHRV�HDFK�ZHHN�VKRZLQJ�3DXO¶V�
DGYHQWXUHV���:H�WKHQ�ZHQW�EDFN�WR�WKH�KDOO�DQG�ORRNHG�DW�WKH�UHOHYDQW�
ELEOH�SDVVDJH�WR�PDNH�VXUH�ZH�XQGHUVWRRG�WKH�VWRU\���$IWHU�WKDW��ZH�XVHG�
DUWV�DQG�FUDIWV�WR�VKRZ�ZKDW�ZH�KDG�OHDUQHG���:H�KDYH�DOVR�ORRNHG�DW�
3UD\HU�DQG�KRZ�ZH�FDQ�WDON�WR�*RG�DERXW�DQ\WKLQJ�DQG�WKDW�+H�ZLOO�
DOZD\V�KHDU�XV���:H�ORRNHG�DW�IRUJLYHQHVV�DQG�DOWKRXJK�LW�FDQ�EH�KDUG�WR�
IRUJLYH�VRPHRQH�ZKR�KDV�KXUW�XV��LW�LV�ZKDW�*RG�DVNV�XV�WR�GR�DV�+H�
IRUJLYHV�XV���:H�ORRNHG�DW�KRZ�DPD]LQJ�RXU�ERGLHV�DUH�DQG�WKDQNHG�*RG�
IRU�WKHP���:H�DOVR�ORRNHG�DW�WKH�$UPRXU�RI�*RG�DQG�KRZ�ZH�FDQ�IDFH�
DQ\WKLQJ�ZKHQ�ZH�ZHDU�LW���:H�VSHQW�WLPH�ORRNLQJ�DW�WKH�&KULVWPDV�VWRU\�
DQG�HQMR\LQJ�RXU�SDUW\�DQG�WKH�QDWLYLW\���:H�VWDUWHG�WR�ORRN�DW�(DVWHU��EXW�
XQIRUWXQDWHO\�ZH�DOO�KDG�WR�JR�LQWR�ORFNGRZQ��DQG�RXU�VHVVLRQ�FDPH�WR�DQ�
HQG� 
%HIRUH�6XQGD\�6FKRRO�HQGV��RQ�D�6XQGD\�PRUQLQJ��ZH�DOZD\V�FRPH�
WRJHWKHU��MRLQ�KDQGV��DQG�ILQLVK�ZLWK�D�SUD\HU���,Q�RXU�SUD\HU��ZH�UHPLQG�
WKH�FKLOGUHQ�WKDW�WKH\�DUH�QHYHU�DORQH��WKDW�*RG�LV�DOZD\V�ZLWK�WKHP��ZKHQ�
WKH\�DUH�KDSS\��VDG��IHHOLQJ�ORQHO\�RU�VFDUHG���:H�ZRXOG�OLNH�WR�WKDQN�DOO�
WKH�OHDGHUV��WKH�FRQJUHJDWLRQ�DQG�WKH�.LUN�VHVVLRQ�IRU�DOO�WKHLU�VXSSRUW� 
³&KLOGUHQ�DUH�D�JLIW�IURP�WKH�/RUG��WKH\�DUH�D�UHZDUG�IURP�KLP��
3VDOP ��������$V�ZH�JR�WKURXJK�WKLV�SDQGHPLF��ZH�UHDOLVH�KRZ�EOHVVHG�
ZH�DUH���:H�PLVV�RXU�FKXUFK�IDPLO\�YHU\�PXFK��HVSHFLDOO\�WKH�FKLOGUHQ�LQ�
WKH�6XQGD\�6FKRRO���:H�DUH�UHPLQGHG�HDFK�GD\�WR�SXW�RXU�WUXVW�DQG�IDLWK�
LQ�*RG���7KLV�ILOOV�XV�ZLWK�SHDFH�DQG�FRPIRUW��DQG�WDNHV�DZD\�WKH�ZRUULHV�
DQG�IHDUV�WKLV�SDQGHPLF�EULQJV� 
:H�KRSH�WKDW�WKURXJK�RXU�WLPHV�DW�6XQGD\�6FKRRO��WKH�FKLOGUHQ�DUH�
UHPLQGHG�WKDW�WKH\�DUH�QRW�DORQH�DQG�WKDW�WKH\�UHPHPEHU�RXU�WLPHV�DW�
FKXUFK�DQG�KDSSLQHVV�ILOOV�WKHLU�KHDUWV���$V�ZH�ORRN�IRUZDUG��ZLWK�IDLWK��WR�
WKH�IXWXUH��ZH�FDQQRW�ZDLW�WR�VHH�HYHU\RQH¶V�IDFH�DJDLQ�� 
 
*RG�EOHVV��1RUDK�%XFKDQ�DQG�/\QQ�$GDPVRQ 



� 

 

&KLOGUHQ¶V�0HVVDJH 
 
+HOOR�JLUOV�DQG�ER\V��DQG�\RXQJ�SHRSOH�RI�DOO�DJHV����,�KRSH�\RX�DUH�GRLQJ�
ZHOO�MXVW�QRZ���,W�VHHPV�VWUDQJH�QRW�WR�KDYH�VHHQ�\RX�IRU�VR�ORQJ��VR�,�
WKRXJKW�,�ZRXOG�SXW�D�ZHH�ELW�LQ�WKLV�PDJD]LQH�IRU�\RX���,¶YH�EHHQ�WKLQNLQJ�
DERXW�FODSSLQJ���&DQ�\RX�WKLQN�RI�VRPH�WLPHV�ZKHQ�\RX�PLJKW�FODS"��
0DNH�\RXU�RZQ�OLVW�DQG�WKHQ�\RX�FDQ�FKHFN�ZLWK�WKH�RQHV�,¶YH�SXW�DW�WKH�
ERWWRP�–�GLG�DQ\�RI�PLQH�PDWFK�\RXUV" 
 
0DQ\�RI�XV�KDYH�EHHQ�MRLQLQJ�LQ�E\�FODSSLQJ�RQ�D�7KXUVGD\�HYHQLQJ�WR�
VKRZ�VXSSRUW�IRU�WKH�1+6�VWDII��DOO�FDUHUV��DQG�DOO�WKRVH�ZKR�NHHS�RXU�
HVVHQWLDO�VHUYLFHV�JRLQJ�GXULQJ�WKLV�GLIILFXOW�WLPH���,�ZDV�VXUSULVHG�WR�ILQG�
WKDW�FODSSLQJ�LV�QRW�PHQWLRQHG�LQ�WKH�1HZ�7HVWDPHQW�RI�WKH�%LEOH��WKRXJK�
,¶P�VXUH�VRPH�SHRSOH�ZHUH�FODSSLQJ�RQ�WKH�ILUVW�3DOP�6XQGD\�ZKLOH�RWKHUV�
FXW�GRZQ�SDOP�EUDQFKHV�DQG�VKRXWHG�+RVDQQD���%XW�WKH�2OG�7HVWDPHQW�
PHQWLRQV�VRPH�JURXSV�ZKLFK�FODSSHG�–�VHH�LI�\RX�FDQ�XQVFUDPEOH�WKH�
OHWWHUV�DQG�ZRUN�RXW�ZKDW�WKH�JURXSV�ZHUH���WKH�DQVZHUV�FDQ�EH�IRXQG�DW�
WKH�ERWWRP�RI�WKH�SDJH�� 
 
HSROHS��3VDOP����YHUVH���LQ�WKH�*RRG�1HZV�%LEOH� «««��� 
YLUUHV��3VDOP����YHUVH���LQ�WKH�*RRG�1HZV�%LEOH� «««��� 
UHVHW��,VDLDK�FKDSWHU����YHUVH����–�\RX�ZLOO�QHHG�WKH�.LQJ�-DPHV�%LEOH�
IRU�WKLV�RQH� «««��� 

 
:HUH�\RX�VXUSULVHG�E\�DQVZHUV���DQG��"��,�JXHVV�*RG�ZDQWV�DOO�KLV�
FUHDWLRQ�WR�FHOHEUDWH�KLV�JRRGQHVV� 
 
7KH�VRQJ�,�ZRXOG�FKRRVH�WR�VLQJ�LV�³&ODS�\RXU�KDQGV�DOO�\RX�SHRSOH´�–�
0LVVLRQ�3UDLVH�QXPEHU���� 
&ODS�\RXU�KDQGV�DOO�\RX�SHRSOH��VKRXW�XQWR�*RG�ZLWK�D�YRLFH�RI�WULXPSK 
&ODS�\RXU�KDQGV�DOO�\RX�SHRSOH��VKRXW�XQWR�*RG�ZLWK�D�YRLFH�RI�SUDLVH� 
+RVDQQD�+RVDQQD��VKRXW�XQWR�*RG�ZLWK�D�YRLFH�RI�WULXPSK 
3UDLVH�KLP�3UDLVH�KLP��VKRXW�XQWR�*RG�ZLWK�D�YRLFH�RI�SUDLVH� 

 
6R�PD\EH�RQFH�ZH¶UH�EDFN�WRJHWKHU�DJDLQ�ZH�FDQ�VLQJ�WKLV�RQH��,¶OO�
SUREDEO\�QHHG�\RX�WR�UHPLQG�PH�–�FRXOG�\RX�GR�WKDW�SOHDVH" 
*RRG�OXFN�ZLWK�\RXU�DQVZHUV��DQG�WDNH�FDUH� 
 
*RG�EOHVV�\RX��-RKQ�%ODFN� 
 
 

$QVZHUV��7LPHV�ZKHQ�ZH�FODS�–�DW�VFKRRO�SUL]HJLYLQJ��ZKHQ�DZDUGV�
DUH�EHLQJ�JLYHQ�RXW�DW�%URZQLHV�RU�%%��8QVFUDPEOHG�DQVZHUV���� �
SHRSOH���� �ULYHUV���� �WUHHV 



� 

 

5,1*��%$1*��6&226+��0DNHV�D�:HOFRPH�5HWXUQ 

3UREDEO\�OLNH�PRVW�\RXQJ�ER\V�RI�P\�JHQHUDWLRQ��,�UHPHPEHU�ZLWK�
SHUKDSV�D�OLWWOH�VKDPH��EXW�D�ORW�RI�IXQ��WKH�WKULOO�RI�SOD\LQJ�ULQJ�EDQJ�
VFRRVK�ZKHQ�ZH�ZRXOG�ULQJ�WKH�EHOO��RU�EDQJ�WKH�OHWWHU�ER[��WKHUH�
ZHUHQ¶W�VR�PDQ\�IDQF\�GRRU�EHOOV�LQ�WKRVH�GD\V���RI�VRPH�SRRU�
XQVXVSHFWLQJ�VRXO�ZKR�ZRXOG�FRPH�WR�WKH�GRRU�WR�ILQG�ZH¶G�DOUHDG\�

VFRRVKHG
�GRZQ�WKH�URDG� 

,W�DOZD\V�VHHPHG�OLNH�VXFK�D�ODXJK�WR�VHH�WKH�ORRN�RI�IUXVWUDWLRQ�RQ�
IRONV¶�IDFHV��ZKR�VRPHKRZ�GLGQ¶W�VHHP�WR�VKDUH�LQ�WKH�DSSUHFLDWLRQ�
RI�VXFK�D�³ODXJK´� 

,Q�WKHVH�GD\V�RI�ORFN-GRZQ��LW�DOZD\V�UDLVHV�D�VPLOH�ZKHQ��DIWHU�
GURSSLQJ�RII�VRPH�VKRSSLQJ��RU�PHGLFLQH��RU�PD\EH�HYHQ�MXVW�WKH�
QHZVSDSHU��DQG�
VFRRVKLQJ
�EDFN�-�WKH�UHTXLUHG�WZR�PHWUHV�–�\RX�
QRZ�VHH�WKH�ORRN�RI�DSSUHFLDWLRQ�RQ�IRONV
�IDFHV��VWLOO�LQ�VRFLDO�
LVRODWLRQ� 

$V�ZH�HQWHU�DQRWKHU�SKDVH�RI�ORFNGRZQ��FDQ�,�WDNH�WKLV�RSSRUWXQLW\�
WR�WKDQN�DOO�WKRVH�ZKR�KDYH�EHHQ�RXW�DQG�DERXW�KHOSLQJ�RWKHUV�–�
ULQJLQJ�WKH�EHOO�DQG�
VFRRVKLQJ
�-�DQG�WKRVH�ZKR�KDYH�YROXQWHHUHG�
EXW�KDYH�QRW�\HW�EHHQ�FDOOHG�XSRQ��DQG�XUJH�\RX�DOO�WR�WDNH�FDUH�
DQG�NHHS�ZHOO� 

 
&DQ�ZH�DOO�SOHDVH�UHPHPEHU�WKRVH�DURXQG�XV�ZKR�PD\�EH�OHVV�
DEOH�WR�WDNH�DGYDQWDJH�RI�WKH�VKRSSLQJ�WULSV�DOORZHG�–�RU�DUH�
EHJLQQLQJ�WR�ZHDU\�RI�EHLQJ�³VKXW�LQ´� 

$QG�LI�\RX�NQRZ�RI�VRPHRQH�–�RU�LI�WKDW�VRPHRQH�LV�\RX�–�ZKR�
ZRXOG�ZHOFRPH�VRPH�KHOS�LQ�WKHVH�GLIILFXOW�WLPHV��SOHDVH�
UHPHPEHU�WR�JHW�LQ�WRXFK�� 

)ROORZLQJ�WKH�DQQRXQFHPHQW�RI�WKH�URDG�PDS�WR�H[LWLQJ�ORFNGRZQ��
DV�ZH�FRQWLQXH�WR�ORRN�IRUZDUG�LQ�IDLWK��LW¶V�WLPH�WR�VWDUW�SODQQLQJ�IRU�
WKH�IXWXUH�DQG�,�NQRZ�WKDW�$ODQ�ZLOO�EH�RXWOLQLQJ�DUHDV�ZKHUH�ZH�FDQ�
EH�RI�KHOS�HOVHZKHUH�LQ�WKLV�HGLWLRQ�RI�.LQJ¶V�9LHZ�� 

,Q�WKH�PHDQWLPH��WDNH�FDUH��NHHS�ZHOO� 

*RG�EOHVV��5D\PRQG��������������� 



� 

 

2XU�&KXUFK�RQOLQH��� 
'XULQJ�WKLV�WLPH�RI�SDQGHPLF��DV�\RX�NQRZ��ZH�KDYH�KDG�WR�µFORVH¶�RXU�
&KXUFK�EXLOGLQJ���$V�ZH�VHDUFKHG�IRU�ZD\V�WR�UHDFK�RXW�WR�RXU�IULHQGV�
DQG�IDPLO\��OLNH�VR�PDQ\�RWKHUV�DFURVV�WKH�ZRUOG��ZH�WXUQHG�WR�
HOHFWURQLF�DQG�WHFKQLFDO�PHDQV���2XU�VRFLDO�PHGLD�SDJHV��LQFOXGLQJ�RXU�
,QVWDJUDP�DQG�)DFHERRN�SDJHV�DQG�RXU�ZHEVLWH��KDYH�EHHQ�NHHSLQJ�
SHRSOH�XS�WR�GDWH�DV�PXFK�DV�SRVVLEOH��HQVXULQJ�WKDW�HYHQ�GXULQJ�WKLV�
WLPH�RI�FULVLV�ZH�DUH�VWLOO�YHU\�PXFK�D�SUHVHQFH�LQ�WKH�KHDUW�RI�WKH�
FRPPXQLW\���:H�DUH�YHU\�DZDUH�WKDW�QRW�HYHU\RQH�KDV�DFFHVV�WR�WKHVH�
SDJHV��EXW�WKLV�GRHV�QRW�PHDQ�ZH�DUH�QRW�WKLQNLQJ�DERXW�\RX�DOO��
EHFDXVH�ZH�DUH�� 
� 
6R�KHUH�LV�D�VPDOO�VXPPDU\�RI�ZKDW�<28�KDYH�EHHQ�VKDULQJ�DV�D�
&KXUFK��KHUH�LQ�.LQJV�3DUN���:H�KDYH�VKDUHG�PHVVDJHV��VHUYLFHV�DQG�
SUD\HU�IURP�WKH�&KXUFK�RI�6FRWODQG�DQG�7KH�0RGHUDWRU���:H�KDYH�
MRLQHG�LQ�ZLWK�QDWLRQDO�SUD\HUV��VKDUHG�OLQNV�WR�WKH�%%&�VHUYLFHV�RI�
UHIOHFWLRQ��DQG�SURYLGHG�PHVVDJHV�IURP�5D\PRQG�DQG�'DYLG� 
 
:H�FHOHEUDWHG�(DVWHU�DQG�&KULVWLDQ�$LG�:HHN�ZLWK�SKRWRJUDSKV�RI�RXU�
&KXUFK��:H�DOVR�WRRN�WLPH�WR�UHIOHFW�RQ�9(�'D\��1XUVHV�'D\�DQG�
VKDUHG�WKH�UHFHQW�+HDUW�	�6RXO�FHOHEUDWLRQV���:H�HYHQ�PDQDJHG�WR�
VKDUH�DQ�RQOLQH�<RX7XEH�SHUIRUPDQFH�IURP�.3�%UDVV���:H��RI�FRXUVH��
DOVR�WRRN�WLPH�WR�UHPHPEHU�HDFK�DQG�HYHU\�RQH�RI�RXU�GHDU�IULHQGV�
ZKR�KDYH�SDVVHG�DZD\�GXULQJ�WKLV�FULVLV� 
 
$V�ZHOO�DV�WKHVH�SRVWV�ZH�KDYH�DOVR�WDNHQ�WLPH�WR�SRVW�D�PHVVDJH�RI�
KRSH�RQ�RXU�)DFHERRN�SDJH��HYHU\�GD\�RI�ORFNGRZQ���6LQFH�ORFNGRZQ�
VWDUWHG��RXU�VRFLDO�PHGLD�SDJHV�KDYH�UHDFKHG�WKRXVDQGV�RI�SHRSOH��VR�
UHVW�DVVXUHG�WKDW�ZH�DUH�VWLOO�UHDFKLQJ�RXW�LQ�WKH�EHVW�ZD\�WKDW�ZH�FDQ��
WR�HQVXUH�WKDW�WKRVH�LQ�RXU�&RPPXQLW\�NQRZ�ZH�DUH�VWLOO�YHU\�PXFK�
KHUH� 
 
6RFLDO�DQG�)XQGUDLVLQJ�� 
-XVW�D�IHZ�ZHHNV�DJR�,�FRXOG�QHYHU�KDYH�LPDJLQHG�SURGXFLQJ�D�VRFLDO�
	�IXQGUDLVLQJ�UHSRUW��SDUWLFXODUO\�LQ�RXU�FHOHEUDWRU\���WK�\HDU��ZKHUH�
WKHUH�ZDV�QR�SRVVLELOLW\�RI�SK\VLFDO�VRFLDO�	�IXQGUDLVLQJ�HYHQWV�WDNLQJ�
SODFH���+RZ�WLPHV�KDYH�FKDQJHG�YHU\�TXLFNO\�DQG�KRZ�,�ORQJ�IRU�
JDWKHULQJV�OLNH�FRIIHH�PRUQLQJV��VWUDZEHUU\�ID\UHV�DQG�%UDVV�%DQG�
FRQFHUWV���5HVW�DVVXUHG�ZKHQ�ZH�DUH�DOO�DEOH�WR�FRPH�WRJHWKHU�DJDLQ��
HYHQ�DW�D�VRFLDO�GLVWDQFH��\RXU�VRFLDO�	�IXQGUDLVLQJ�WHDP�ZLOO�EH�WKHUH��
SURYLGLQJ�DV�PXFK�VXSSRUW�DV�ZH�FDQ���8QWLO�ZH�PHHW�DJDLQ��VWD\�VDIH� 
 
/\QGD�<RXQJ 



�� 

 

&KULVWLDQ�$LG�:HHN����� 

7KLV�\HDU¶V�&KULVWLDQ�$LG�:HHN�ZDV�RQ����–����
0D\���,I�\RX¶UH�OXFN\�HQRXJK�WR�EH�VRPHRQH�ZKR�
IROORZV�³VRFLDO�PHGLD´��\RX�SUREDEO\��KRSHIXOO\��
VDZ�SRVWV�RQ�WKH�FKXUFK¶V�)DFHERRN�SDJH�
UHPLQGLQJ�XV�DERXW�&KULVWLDQ�$LG�DQG�KRZ�WR�RIIHU�ILQDQFLDO�VXSSRUW�
GXULQJ�LW¶V�PRVW�LPSRUWDQW�DQQXDO�IXQGUDLVLQJ�HYHQW��E\�GRQDWLQJ�RQOLQH��
GLUHFWO\�WR�&KULVWLDQ�$LG� 

'XH�WR�WKH�VLWXDWLRQ�ZH�ILQG�RXUVHOYHV�LQ��ZH�KDG�QR�RSSRUWXQLW\�WR�
GHOLYHU�&$�HQYHORSHV��HLWKHU�WR�WKH�SDULVK�RU�LQGHHG�WR�WKH�
FRQJUHJDWLRQ��RU�KDYH�RXU�XVXDO�³6RXSHU�6XQGD\´�FKDULW\�OXQFK�DQG�
FRIIHH�PRUQLQJ��VR��FRPSDUHG�WR�SUHYLRXV�\HDUV��ZH�DW�.LQJ¶V�3DUN�
KDYHQ¶W�H[DFWO\�VHW�WKH�KHDWKHU�RQ�ILUH�ZLWK�RXU�ILQDQFLDO�VXSSRUW�WKLV�
WLPH�URXQG� 

7R�KHOS�UHFWLI\�WKLV��LI�\RX�DUH�DEOH��DQG�KDYHQ¶W�DOUHDG\�GRQDWHG�WR�
&KULVWLDQ�$LG�:HHN��LW�ZRXOG�EH�JUHDW�LI�\RX�FRXOG�KHOS�WKH�FKXUFK�
VXSSRUW�WKLV�YHU\�ZRUWK\�FDXVH�DQG�WU\�DQG�JR�VRPH�ZD\�WRZDUGV�
PDWFKLQJ�WKH�VXPV�ZH¶YH�DFKLHYHG�GXULQJ�SDVW�&KULVWLDQ�$LG�:HHNV� 

7KH�PRVW�VWUDLJKWIRUZDUG�ZD\�WR�GR�WKLV�ZRXOG�EH�WR�VHQG�D�FKHTXH��
PDGH�SD\DEOH�WR�³&KULVWLDQ�$LG´��DW�WKH�FKXUFK�DGGUHVV��RQ�WKH�IURQW�
SDJH�RI�WKLV�PDJD]LQH��DQG�PDUN�LW�IRU�WKH�DWWHQWLRQ�RI�$ODQ�3UDWW���,Q�
DGGLWLRQ��LI�\RX�DUH�D�8.�WD[SD\HU��SOHDVH�FRQILUP�WKLV�RQ�WKH�EDFN�RI�
WKH�FKHTXH�ZLWK�D�QRWH�RI�\RXU�QDPH�DQG�DGGUHVV�-�WKLV�ZLOO�DOORZ�
&KULVWLDQ�$LG�WR�UHFODLP�WD[�IURP�WKH�*RYHUQPHQW��WKHUHE\�LQFUHDVLQJ�
\RXU�GRQDWLRQ�E\����� 

&KULVWLDQ�$LG�VXSSRUWV�SURMHFWV�DOO�RYHU�WKH�ZRUOG�–�SUHGRPLQDQWO\�LQ�
FRXQWULHV�ZKHUH�WKH�HIIHFW�RI�WKH�&RURQDYLUXV�SDQGHPLF�LV�VLJQLILFDQWO\�
ZRUVH�WKDQ�LW�LV�KHUH��3OHDVH�JLYH�JHQHURXVO\� 

 

<RXWK�2UJDQLVDWLRQV 
7KH�\RXWK�RUJDQLVDWLRQV�ZLOO�UHVWDUW�ZKHQ�HDFK�IHHOV�LW�LV�VDIH�WR�GR�VR���
7KLV�ZLOO�GHSHQG�RQ�6FRWWLVK�*RYHUQPHQW�JXLGHOLQHV�DW�WKH�WLPH���$�
IXUWKHU�JHQHUDO�XSGDWH�ZLOO�EH�SURYLGHG�LQ�WKH�$XJXVW�6HSWHPEHU�LVVXH�
RI�WKH�PDJD]LQH��DQG�LW�LV�DQWLFLSDWHG�WKDW�WKH�OHDGHUV�RI�HDFK�
RUJDQLVDWLRQ�ZLOO�FRQWDFW�FKLOGUHQ�DQG�RU�SDUHQWV�DV�QHFHVVDU\�QHDUHU�
WKH�WLPH� 



�� 

 

&KXUFK�)LQDQFH�	�)DEULF 
 
$V�\RX�FDQ�SUREDEO\�XQGHUVWDQG��WKH�&RQJUHJDWLRQDO�%RDUG�KDV�QRW�PHW�
VLQFH�EHIRUH�WKH�³ORFNGRZQ´��+RZHYHU��ZH�DUH�IRUWXQDWH�WKDW�RXU�
7UHDVXUHU��'DYLG�:LOVRQ��KDV�EHHQ�PRQLWRULQJ�FORVHO\�WKH�HIIHFW�RI�WKH�
FKXUFK�EHLQJ�³FORVHG´�VLQFH�PLG�0DUFK� 
)LQDQFLDOO\��LW�FRPHV�DV�QR�VXUSULVH�WKDW�FKXUFK�LQFRPH�KDV�UHGXFHG�–�QR�
ZHHNO\�RIIHULQJV��RWKHU�WKDQ�WKRVH�SDLG�E\�VWDQGLQJ�RUGHU��QR�KDOO�OHWV��QR�
IXQGUDLVLQJ���$V�DQ�H[DPSOH��'DYLG�FDOFXODWHV��WKDW�LI�WKHUH�ZHUH�QR�
IXUWKHU�KDOO�OHWV�LQ�WKLV�FDOHQGDU�\HDU��WKLV�ZRXOG�PHDQ�D�ORVV�RI�DURXQG�
����������([SHQGLWXUH�ZLOO�UHGXFH�D�ELW�WKURXJK�FORVXUH��EXW�D�ORW�RI�WKH�
PDLQ�RXWJRLQJV�DUH�IL[HG��DOWKRXJK�ZH�KDYH�PDGH�D�FRVW�VDYLQJ�E\�
DUUDQJLQJ�IRU�WKUHH�RI�RXU�IRXU�HPSOR\HHV�WR�EH�³IXUORXJKHG´�XQGHU�WKH�
*RYHUQPHQW�MRE�UHWHQWLRQ�VFKHPH��WKHUHE\�UHFRXSLQJ�����RI�WKH�UHOHYDQW�
VDODULHV� 
6R��ZKDW�FDQ�EH�GRQH�WR�KHOS�EDODQFH�WKH�ERRNV��ZKLOH�WKH�XVH�
UHVWULFWLRQV�UHPDLQ�LQ�SODFH"��$V�IDU�DV�RXU�&KULVWLDQ�JLYLQJ�LV�FRQFHUQHG��
WKH�EHVW�ZD\�WR�VSUHDG�RXU�JLIWV�WR�WKH�FKXUFK�LV�E\�XVLQJ�D�VWDQGLQJ�
RUGHU��DQG�DQ\RQH�ZKR�ZRXOG�OLNH�WR�GR�WKLV�VKRXOG�ZULWH�WR�WKH�7UHDVXUHU�
DW�WKH�FKXUFK�DGGUHVV��RU�FRQWDFW�WKHLU�HOGHU���7KRVH�PHPEHUV�ZKR�XVH�
IUHHZLOO�RIIHULQJ�HQYHORSHV�FRXOG��LQ�WKH�PHDQWLPH��SD\�E\�FKHTXH�UDWKHU�
WKDQ�FDVK��DQG�VHQG�WKHLU�HQYHORSHV�WR�WKH�FKXUFK�E\�SRVW�RQ�D�UHJXODU�
EDVLV���,Q�DGGLWLRQ��LI�\RX�DUH�D�8.�WD[SOD\HU��SOHDVH�FRQVLGHU�*LIW�$LG��LI�
\RX�GRQ¶W�GR�VR�DOUHDG\� 
2Q�WKH�IDEULF�VLGH��WKH�FKXUFK�EXLOGLQJV�DUH�LQVSHFWHG�DW�OHDVW�RQFH�D�
ZHHN��WR�PDNH�VXUH�WKHUH�DUH�QR�SUREOHPV�ZLWK�ZDWHU�LQJUHVV��YDQGDOLVP��
EUHDN�LQV�HWF���6R�IDU�–�VR�JRRG���7KH�FKXUFK�EHOOV�FRQWLQXH�WR�FDOO�XV�WR�
ZRUVKLS�RQ�D�6XQGD\�PRUQLQJ�DQG��MXVW�UHFHQWO\��D�SHHO�RI�EHOOV�KDV�EHHQ�
KHDUG�DW�����SP�RQ�D�7KXUVGD\�HYHQLQJ�DGGLQJ�WR�WKH�VRXQG�RI�FODSSLQJ�
DV�ZH�JLYH�WKDQNV�WR�WKH�1+6�DQG�NH\�ZRUNHUV� 
$V�ZH�PRYH�IRUZDUG��DQG�UHVWULFWLRQV�DUH�UHGXFHG��ZH�FDQ�SHUKDSV�VORZO\�
JHW�EDFN�WR�WKH�MRE�LQ�KDQG��E\�GRLQJ�VRPH�WLG\LQJ�XS�LQ�WKH�FKXUFK�
JDUGHQV�DQG�WR�WKH�H[WHULRU�RI�WKH�EXLOGLQJV���,Q�WKLV�FRQQHFWLRQ��LI�DQ\RQH�
ZRXOG�OLNH�WR�YROXQWHHU�WR�KHOS�LQ�WKLV�ZD\��SOHDVH�FRQWDFW�$ODQ�3UDWW�RQ�
���������������7KDQNV�WR�WKRVH�LQGLYLGXDOV�ZKR�KDYH�DOUHDG\�
YROXQWHHUHG�LQ�UHVSRQVH�WR�RXU�$SULO�0D\�PDJD]LQH�–�\RX¶UH�RQ�WKH�OLVW�
DOUHDG\� 
<RX�ZLOO�EH�DZDUH�WKDW�XQGHU�WKH�6FRWWLVK�*RYHUQPHQW¶V�&29,'���
5RXWHPDS��XQGHU�³3KDVH��´��FKXUFKHV�PD\�RSHQ�IRU�SULYDWH�SUD\HU��XQGHU�
SK\VLFDO�GLVWDQFLQJ�UXOHV�DQG�K\JLHQH�VDIHJXDUGV�� 
7R�HQDEOH�WKLV�WR�EH�FRQVLGHUHG��ZH�ZRXOG�QHHG�WR�KDYH�D�WHDP�RI�
DSSURSULDWH�YROXQWHHUV�LQ�SODFH�WR�SUHSDUH�WKH�VDQFWXDU\�DQG�RYHUVHH�WKH�
ZKROH�SURFHVV�RI�WKLV�ZDUPO\�ZHOFRPHG�YHQWXUH��$JDLQ��LI�\RX�ZRXOG�EH�
SUHSDUHG�WR�KHOS��SOHDVH�FRQWDFW�$ODQ�3UDWW���������������� 



�� 

 

7KH�0RGHUDWRU�RI�WKH�*HQHUDO�$VVHPEO\�LQYLWHV�XV��HYHU\�6XQGD\�HYHQLQJ�
DW��SP���WR�MRLQ�ZLWK�KLP�LQ�SUD\HU����,W�ZRXOG�EH�JRRG�WR�GR�MXVW�WKDW��XVLQJ�
WKH�IROORZLQJ�ZRUGV��DV�D�VPDOO�UHJXODU�DFW�RI�ZRUVKLS��XQWLO�ZH�DUH�DEOH�WR�
SK\VLFDOO\�PHHW�WR�VKDUH�WKH�SHDFH�RI�RXU�/RUG�-HVXV�&KULVW�WRJHWKHU� 
 
/LYLQJ�*RG�DQG�JUDFLRXV�)DWKHU��3URWHFW�DQG�VKLHOG�XV� 
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