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:HGQHVGD\ 
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�����7ULQLW\�'ULYH� 
/RV�$ODPRV�10������ 

ZZZ�ODWRWK�RUJ 

���-���-���� 

)URP�WKH�5HFWRU 

,Q�WKH�MXVW�WKUHH�GD\V�VLQFH�6XQGD\��,¶YH�KDG�VHYHUDO�TXHVWLRQV�DQG�FRPPHQWV�
UHJDUGLQJ�WKH�VHUPRQ�,�SUHDFKHG�DJDLQVW�UDFLVP�DQG�ZKLWH�VXSUHPDF\���:KLOH�
,�ZLOO�HQGHDYRU�WR�UHVSRQG�WR�HDFK�TXHVWLRQ�RU�FRPPHQW�LQGLYLGXDOO\��,�GLG�
ZDQW�WR�RIIHU�D�PRUH�JHQHUDOL]HG�IROORZ-XS�WKDW�DQVZHUV�D�FRPPRQ�TXHVWLRQ�
,¶YH�KHDUG���µ:KDW�DUH�ZH�VXSSRVHG�WR�GR" 
 
7R�VWDUW��WKRXJK��,�ZDQW�WR�DFNQRZOHGJH�WKDW�XQGRLQJ�\HDUV�RI�UDFLVW�LQGRFWUL�
QDWLRQ�LV�D�GLIILFXOW�EXVLQHVV��SDUWLFXODUO\�LI�\RX�ILQG�\RXUVHOI�GLVDJUHHLQJ�ZLWK�
WKH�QRWLRQ�WKDW�DOO�$PHULFDQ�FLWL]HQV��UHJDUGOHVV�RI�IDPLO\�XSEULQJLQJ��KDYH�
EHHQ�VKDSHG�E\�D�FXOWXUH�VWLOO�LQ�WKH�JULSV�RI�UDFLVP�DQG�ZKLWH�KHJHPRQ\� 
7KH�LVVXH�RI�V\VWHPLF�UDFLVP��ZKLOH�QRW�VHSDUDWH�IURP�LQGLYLGXDO�SUHMXGLFH��
PXVW�EH�XQGHUVWRRG�DV�VRPHWKLQJ�WKDW�DIIHFWV�WKH�HQWLUHW\�RI�OLIH�LQ�$PHULFD���
,W�SOD\V�RXW�LQ�DOO�DVSHFWV��HGXFDWLRQ��HFRQRPLFV��ODZ�HQIRUFHPHQW��HWF��7KRVH�
RSSUHVVHG�E\�WKH�IRUFHV�RI�V\VWHPLF�UDFLVP�DUH�REYLRXVO\�DQG�PRUH�SDLQIXOO\�
DIIHFWHG��EXW�VR�WRR�DUH�WKRVH�QRW�H[SOLFLWO\�RSSUHVVHG���,WV�HIIHFWV�DUH�RIWHQ�
SHGDJRJLFDO�LQ�QDWXUH��DQG�ZKHQ�LW�FRPHV�WR�ZKLWH�SHRSOH��YDOXHV�DUH�VKDSHG�
E\�WKH�IRUFHV�RI�V\VWHPLF�UDFLVP�WKDW�HIIHFW�KRZ�WKH�VWUXJJOH�IRU�UDFLDO�MXVWLFH�
LV�XQGHUVWRRG�DQG�LQWHUSUHWHG��.HHS�LQ�PLQG�WKDW�WKH�ILUVW�$IULFDQ-$PHULFDQ�
FKLOG�WR�DWWHQG�D�GH-VHJUHJDWHG�VFKRRO�LV�VWLOO�DOLYH���,W�ZDV�D�PHUH����\HDUV�
DJR���5XE\�%ULGJHV��WKDW�\RXQJ�FKLOG��LV�QRZ�DQ�DFWLYLVW�ZRUNLQJ�DJDLQVW�V\V�
WHPLF�UDFLVP�VWLOO�DFWLYH�LQ�WKH�ZRUOG���7KH�QDNHG�IDFWV�RI�$PHULFDQ�KLVWRU\�
LWVHOI�LOOXVWUDWH�WKDW�WKHVH�LVVXHV�DUH�VWLOO�DW�SOD\�DQG��ZKHWKHU�ZH�ZHUH�FRQ�
VFLRXV�RI�WKHP�RU�QRW��ZH�KDYH�EHHQ�VKDSHG�E\�UDFLVW�SROLF\�DQG�SHGDJRJ\�
WKURXJKRXW�RXU�ZKROH�OLYHV� 
 
,I�\RX¶YH�UHDG�WKLV�IDU�DQG�VWLOO�ILQG�\RXUVHOI�GLVDJUHHLQJ�ZLWK�PH�RQ�WKH�PDWWHU�
RI�FXUUHQW�DQG�KLVWRULF�V\VWHPLF�UDFLVP��WKHQ�ZKDW�IROORZV�PD\�DOVR�SURGXFH�
GLVDJUHHPHQW�ZLWKLQ�\RX���7R�EH�IUDQN��,¶P�QRW�LQWHUHVWHG�LQ�GHEDWLQJ�ZKHWKHU�
RU�QRW�V\VWHPLF�UDFLVP�LV�D�SRZHUIXO�IRUFH�LQ�$PHULFD���,I�\RX�GR�ILQG�\RXUVHOI�
GLVDJUHHLQJ�ZLWK�PH�RQ�WKLV�LVVXH��P\�ODVW�ZRUG�WR�\RX�ZRXOG�EH�D�FKDOOHQJH�
WR�H[SORUH�ZKHUH�WKDW�GLVDJUHHPHQW�FRPHV�IURP���,�DP�LQWHUHVWHG�LQ�WDONLQJ�
DERXW�SHUVRQDO��LQWHUQDO�DQG�HPRWLRQDO�UHVSRQVHV�WR�FRQYHUVDWLRQV�DERXW�UDFH�
EXW��IUDQNO\��QRW�D�GHEDWH�DERXW�ZKHWKHU�RU�QRW�UDFLVP�LV�DQ�LVVXH�WKDW�QHHGV�
DQWDJRQLVP�IURP�WKRVH�ZKR�IROORZ�-HVXV�RI�1D]DUHWK� 
 
6R��EDFN�WR�µ:KDW�DUH�ZH�VXSSRVHG�WR�GR"¶��:HOO��WKH�ILUVW�SODFH�WR�VWDUW�LV��LI�
\RX�DUH�ZKLWH��127�DVNLQJ�SHRSOH�RI�FRORU�IRU�VXJJHVWLRQV�RQ�WKLV���$�FRP�

�&RQWLQXHG�RQ�SDJH��� 
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PRQ�WKUHDG�DPRQJVW�P\�SHHUV�ZKR�DUH�SHRSOH�RI�FRORU�LV�WKDW�EHLQJ�FRQVWDQWO\�ERPEDUGHG�E\�ZHOO-
LQWHQWLRQHG�ZKLWH�SHRSOH�XOWLPDWHO\�LQFUHDVHV�WKH�EXUGHQ�IHOW�GXULQJ�WKLV�WLPH���7KHUH�DUH�LQFUHGLEOH�7('�
7DONV��<RX7XEH�YLGHRV��DQG�ZULWWHQ�UHVRXUFHV�WKDW�DUH�D�JUHDW�SODFH�WR�VWDUW�IRU�ZKLWH�SHRSOH�ZKR�ZDQW�WR�
XQGHUVWDQG�WKLV�LVVXH���,�FDQ��ZLWKRXW�KHVLWDWLRQ��UHFRPPHQG�WKH�IROORZLQJ�ERRNV�IRU�HGXFDWLRQ�DQG�VWXG\��
)RU�KLVWRULFDO�DQG�VRFLRORJLFDO�UHDGLQJ��FKHFN�RXW�7KH�1HZ�-LP�&URZ�E\�0LFKHOOH�$OH[DQGHU�DQG�:KLWH�
)UDJLOLW\�E\�5RELQ�'L$QJHOR��)RU�WKHRORJLFDO�UHOLJLRXV�DFFRXQWV��FKHFN�RXW�5DFH��$�7KHRORJLFDO�$FFRXQW�
E\�-��.DPHURQ�&DUWHU��7KH�&URVV�DQG�WKH�/\QFKLQJ�7UHH�E\�-DPHV�&RQH��DQG�:H�+DYH�%HHQ�%HOLHYHUV�E\�
-DPHV�(YDQV���,�ZRXOG�DOVR�KLJKO\�UHFRPPHQG�WKH�ZRUN�RI�-DPHV�%DOGZLQ��7D-1HKLVL�&RDWV��DQG�7RQL�
0RUULVRQ�IRU�PRUH�OLWHUDU\�DQG�ELRJUDSKLFDO�UHIOHFWLRQV�RQ�UDFLVP�LQ�$PHULFD� 
 
2Q�GRLQJ�LQWHUQDO�ZRUN��,�UHFRPPHQG�VRPHWKLQJ�DNLQ�WR�D�µ5DFLDO�%LRJUDSK\�¶�0DQ\�LQ�RXU�SDULVK�KDYH�
VXJJHVWHG�WKLV��DQG�,�HFKR�WKHLU�VHQWLPHQWV���,Q�DQ�H[HUFLVH�OLNH�WKLV��\RX�GR�\RXU�EHVW�WR�WKLQN�EDFN�RQ�
\RXU�ZKROH�OLIH���*R�DV�IDU�EDFN�DV�\RX�FDQ�DQG�EH�FXULRXV�DERXW�WKH�ZD\�UDFLDO�GLYLGHV�VKDSHG�\RXU�HDUOL�
HVW�OLIH���:KDW�PHVVDJHV�GLG�\RX�KHDU�IURP�SDUHQWV�DERXW�SHRSOH�RI�FRORU"��:KDW�GLG�\RX�KHDU�IURP�\RXU�
FKXUFKHV"�+RZ�GLG�\RX�RU�\RXU�IDPLO\�UHVSRQG�WR�WKH�XQUHVW�GXULQJ�WKH�ILJKW�IRU�&LYLO�5LJKWV"��0RYLQJ�
IRUZDUG��DV�\RX�SURJUHVVHG�WKURXJK�DGROHVFHQFH�DQG�DGXOWKRRG��GLG�\RX�FKDOOHQJH�UDFLVP�DURXQG�\RX�DQG�
WKDW�ZKLFK�ZDV�LQWHUQDOL]HG�ZLWKLQ�\RX"��5DFLVP�GRHVQ¶W�DOZD\V�PDQLIHVW�LWVHOI�ZKLOH�ZHDULQJ�D�ZKLWH�
KRRG�DQG�EXUQLQJ�D�FURVV���,W�DOVR�VKRZV�XS�DV�XQFKDOOHQJHG�DVVXPSWLRQV�DERXW�PDUJLQDOL]HG�SHRSOH�WKDW�
VWLOO�OHDG�RQH�WR�LQWHUQDOL]H�IHHOLQJV�RI�UDFLDO�DQG�FXOWXUDO�VXSHULRULW\���7KHVH�DUH�WKH�ZHEV�WKDW�DUH�RIWHQ�
PRVW�GLIILFXOW�WR�XQWDQJOH��EHFDXVH�ZKLOH�PRVW�LQ�RXU�SDULVK�ZRXOG�QHYHU�DIILOLDWH�ZLWK�D�IODJUDQWO\�UDFLVW�
RUJDQL]DWLRQ��ZH�PD\�\HW�EH�XQDEOH�RU�XQZLOOLQJ�WR�FRQIURQW�WKH�DVVXPSWLRQV�DERXW�UDFH�DQG�SHRSOH�RI�FRO�
RU�WKDW�KDYH�GZHOW�ZLWKLQ�WKH�VKDGRZV�RI�RXU�KHDUWV�DQG�WKXV�IHHO�DV�LI�ZH�DFWXDOO\�KDYH�QR�ZRUN�WR�GR� 
 
,Q�UHJDUGV�WR�SRVLWLYH�VRFLDO�DFWLRQ��,�GR�ZDQW�WR�DFNQRZOHGJH�WKDW�HYHU\RQH�LV�LQ�D�GLIIHUHQW�SRVLWLRQ�LQ�
WKHLU�OLYHV�DQG�QRW�HYHU\RQH¶V�DQWL-UDFLVW�DFWLRQ�ZLOO�ORRN�WKH�VDPH���)RU�VRPH��LW�PHDQV�VKRZLQJ�XS�LQ�VRO�
LGDULW\�DW�DQWL-UDFLVW�SURWHVWV�DQG�PDUFKHV���)RU�RWKHUV��LW�PHDQV�EHLQJ�DFWLYH�ZLWK�\RXU�ZDOOHWV��GRQDWLQJ�WR�
DQWL-UDFLVW�RUJDQL]DWLRQV���(YHQ�LI�WKRVH�WZR�VXJJHVWLRQV�DUH�QRW�IHDVLEOH��RQH�RI�WKH�EHVW�ZD\V�WR�VWDUW�LV�E\�
EHLQJ�ZLOOLQJ�WR�FKDOOHQJH�UDFLVW�DQG�SUHMXGLFLDO�VWDWHPHQWV�PDGH�E\�IULHQGV�DQG�IDPLO\�PHPEHUV�HYHQ�LI�
WKDW�SURGXFHV�LPPHGLDWH�FRQIOLFW���5HJDUGLQJ�WKH�FRQIOLFW�SURGXFHG�E\�FRQIURQWLQJ�UDFLVP��ZH�GR�ZHOO�WR�
UHPHPEHU�WKDW�SHDFH�SUHGLFDWHG�RQ�DQ�XQZLOOLQJQHVV�WR�FRQIURQW�KDUP�LV�QR�SHDFH�DW�DOO���,W�LV�VLPSO\�DQ�
LOOXVLRQ�� 
 
7KLV�LV�E\�QR�PHDQV�DQ�H[KDXVWLYH�DFFRXQW�RI�ZKDW�FDQ�EH�GRQH���,W�LV�VLPSO\�ZKDW�FRPHV�WR�PLQG�QRZ���
$V�D�ODVW�UHFRPPHQGDWLRQ��,�ZDQW�WR�LQFOXGH�VRPHWKLQJ�D�IRUPHU�FROOHDJXH�RI�PLQH�ZURWH���'U��2OX�
ZDWRPLVLQ�2UHGHLQ�LV�$VVLVWDQW�3URIHVVRU�LQ�%ODFN�5HOLJLRXV�7UDGLWLRQV��&RQVWUXFWLYH�7KHRORJ\�DQG�(WK�
LFV�DW�%ULWH�'LYLQLW\�6FKRRO��6KH�DOVR�VHUYHV�DV�'LUHFWRU�RI�WKH�%ODFN�&KXUFK�6WXGLHV�3URJUDP��6KH�ZURWH�
WKLV�SLHFH�UHFHQWO\��DQG�,�ILQG�LW�DQ�LQFUHGLEO\�KHOSIXO�VWDUWLQJ�SODFH�IRU�ZKLWH�&KULVWLDQV�WKLQNLQJ�WKURXJK�D�
ORQJ-WHUP�DSSURDFK�WR�FRPEDWWLQJ�UDFLVP� 
BBBBB 
 

�&RQWLQXHG�RQ�SDJH��� 



� 

'HDU�ZKLWH�IULHQGV�DQG�FRQQHFWLRQV� 
 
:KDW�LV�\RXU���ZHHN�SODQ�WR�VWD\�LQ�WKH�DQWL-UDFLVW�PRYHPHQW�DQG�PRYHPHQW�IRU�%ODFN�/LYHV" 
 
:KDW�LV�\RXU���PRQWK�SODQ" 
 
��PRQWK�SODQ" 
 
��PRQWK�SODQ" 
 
��\HDU�SODQ" 
 
��\HDU�SODQ" 
 
��\HDU�SODQ" 
 
���\HDU�SODQ" 
 
���\HDU�SODQ" 
 
�����������\HDU�SODQ" 
 
+RZ�ZLOO�\RX�VWD\�LQ�WKLV"�+RZ�ZLOO�\RX�ZRUN�WR�SDVV�WKLV�RQ�WR�\RXU�FKLOGUHQ" 
 
:KDW�WDQJLEOH�VWHSV�DUH�\RX�WDNLQJ�QRZ" 
 
:KDW�VWHSV�GR�\RX�ZDQW�WR�KDYH�WDNHQ�RU�ZKDW�FKDQJH�ZRXOG�\RX�KDYH�OLNHG�WR�KDYH�EHHQ�D�SDUW�RI�DW�HDFK�
SRLQW" 
 
+RZ�ZLOO�\RX�WDNH�UHVLVWDQFH�DQG�OLEHUDWLRQ�VHULRXVO\�DW�HDFK�SKDVH" 
 
*R�DKHDG�-�SRVW�\RXU�SODQ�RQ�\RXU�ZDOO��VKDUH�LW�ZLWK�\RXU�FRPPXQLWLHV��\RXU�IDPLOLHV��IULHQGV��FKXUFKHV��
FR-ZRUNHUV���<RX�QHHG�VRPHWKLQJ�WR�FRPH�EDFN�WR�WR�VHH�LI�\RX�KDYH�LQ�IDFW�FKDQJHG� 
 
6WHS�LQWR�DFFRXQWDELOLW\��IULHQGV��7KLV�LV�RQO\�D�IUDFWLRQ�RI�WKH�ZRUN� 
BBBBB 
$JDLQ��,�UHFRJQL]H�WKDW�WKLV�ZRUN�LV�KDUG�DQG�XQFRPIRUWDEOH���%XW�VR�LV�DOO�*RVSHO�ZRUN�WKDW�GHPDQGV�WKH�
FRQYHUVLRQ�RI�RXU�PLQGV�DQG�KHDUWV���,I�\RX�KDYH�DQ\�TXHVWLRQV��FRPPHQWV��RU�FRQFHUQV��UHPHPEHU�WKDW�,�
DP�KHUH�WR�KHOS�\RX�DV�\RX�HQJDJH�ZLWK�KLV�ZRUN���,��WRR��DP�VWLOO�OHDUQLQJ�DQG�JURZLQJ��� 
 
3HDFH� 
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/RYH�LQ�WKH�WLPH�RI�&RURQD 

6RFLDO� GLVWDQFLQJ�� WKH� QHZ� QRUPDO�� IDFH� PDVNV�� &29,'-��«�
WKHVH�DUH�DOO�ZRUGV�DQG�SKUDVHV�,�DP�UHDOO\�WLUHG�RI�KHDULQJ��7KLV�
SDQGHPLF�KDV�FDXVHG�VR�PXFK�SDLQ�DQG�VXIIHULQJ�IRU�WKH�ZRUOG�LQ�
VR�PDQ\�ZD\V�DQG� LW� LV�QRW�RYHU��:H�GRQ¶W�HYHQ�NQRZ�KRZ� ORQJ�
ZH�ZLOO�KDYH�WR�HQGXUH�VXFK�SDLQ��,�KDYH�WR�DGPLW��WKH�XQFHUWDLQW\�
RI� HYHU\WKLQJ�KDV�EHHQ�RYHUZKHOPLQJ�DW� WLPHV�DQG� ,� KDYH�TXLWH�
KRQHVWO\�IHOW�KRSHOHVV�DERXW�WKH�IXWXUH��%XW�WKHQ��,�WKLQN��WKDW�DOVR�
FDQ¶W� EH� ULJKW�� 7KH� IXWXUH� FDQ¶W� EH� FRPSOHWHO\� KRSHOHVV�� FDQ� LW"�
:K\�ZRXOG�ZH�HYHQ�VWLOO�EH�KHUH�LI�WKHUH�ZDV�QRWKLQJ�PRUH" 

-RUGDQ�DQG� ,�DWWHQGHG� WKH� ORFDO�SURWHVW�DW�$VKOH\�3RQG� IRU� WKH�XQMXVW�NLOOLQJ�RI�*HRUJH�
)OR\G��,�ZDV�DFWXDOO\�TXLWH�HPRWLRQDO�DERXW�LW��,�IHOW�RXWUDJHG��KHDUWEURNHQ��DQG�IUXVWUDWHG�
EXW��DW� WKH�VDPH�WLPH�� LQVSLUHG�DQG�RQFH�DJDLQ�KRSHIXO� WKDW� WKLQJV�FDQ�FKDQJH��7KLQJV�
PXVW�FKDQJH��,�IHHO�FDOOHG�WR�EH�D�SDUW�RI�WKDW�FKDQJH��6R�ZKDW�FDQ�,�GR"�$V�D�ZKLWH��SULY�
LOHJHG�ZRPDQ��KRZ�FDQ�,�XVH�ZKDW�,�KDYH�IRU�WKH�HTXDO�ULJKWV�RI�DOO�SHRSOH"�,�FDQ�YRWH�IRU�
FDQGLGDWHV� ZKR� ZLOO� QR� ORQJHU� WROHUDWH� WKH� V\VWHP� WKDW� VXSSRUWV� RSSUHVVLRQ� DJDLQVW�
EODFNV��,�FDQ�ILQDQFLDOO\�VXSSRUW�RUJDQL]DWLRQV�ZKR�ZRUN�IRU�HTXDO�ULJKWV�IRU�DOO�SHRSOH��,�
FDQ� IXUWKHU� HGXFDWH�P\VHOI� RQ� WKH� WUXH� LVVXHV� DQG� YROXQWHHU�P\� WLPH� WR� RUJDQL]DWLRQV�
ZKR�DUH�ZRUNLQJ�WRZDUGV�XQUDYHOLQJ�WKLV�SUHMXGLFH�DQG�LQHTXDOLW\�  

-XQH� LV�3ULGH�0RQWK��ZKHQ�WKH�ZRUOG¶V�/*%74��FRPPXQLWLHV�FHOHEUDWH� WKH� IUHHGRP�WR�
EH�WKHPVHOYHV��$V�,�KDYH�PHQWLRQHG�LQ�WKH�SDVW��,�DFWXDOO\�ZLVK�WKHUH�ZHUHQ¶W�D�QHHG�IRU�
3ULGH�0RQWK�DQG�WKDW�ZH�FRXOG�DFFHSW�DQG�FHOHEUDWH�GLIIHUHQFHV�DPRQJ�SHRSOH�DOZD\V��
%XW�DJDLQ�� LW� LV�DERXW�HTXDO� ULJKWV� IRU�DOO�DQG�ZH�DUH�QRW� WKHUH�\HW��7KHUH�DUH� WRR�PDQ\�
SHRSOH�ZKR�DUH�UHMHFWHG��VKDPHG�DQG�SHUVHFXWHG�VROHO\�IRU�ZKR�WKH\�DUH�RU�WKH�FRORU�RI�
WKHLU�VNLQ�  

³2XU�OLYHV�EHJLQ�WR�HQG�WKH�GD\�ZH�EHFRPH�VLOHQW�DERXW�WKLQJV�WKDW�PDWWHU�´�0DUWLQ�/XWKHU�
.LQJ��-U� 

$V�D�ZRPDQ�RI�SULYLOHJH��,�FDQ�XVH�P\�YRLFH�DQG�VSHDN�XS�IRU�WKRVH�ZKRVH�YRLFHV�DUH�
XQIDLUO\� VLOHQFHG�� ,� SODQ� WR� NHHS� UHDGLQJ�� HGXFDWLQJ�P\VHOI� DQG� VKDULQJ�ZLWK� RWKHUV� RQ�
KRZ�ZH�FDQ�WUXO\�PDNH�D�GLIIHUHQFH��,�LQYLWH�DQ\RQH�ZKR�LV�LQWHUHVWHG�WR�FRQWDFW�PH�DQG�
MRLQ�PH��,�DP�LQVSLUHG�E\�WKH�SDVVLRQ�IRU�WKH�KHLJKWHQHG�DFWLYLVP�,�VHH�LQ�P\�\RXQJ�DGXOW�
FKLOGUHQ��WHHQDJHUV��DQG�WKHLU�IULHQGV� 

-HVXV�H[SUHVVHG�� WDXJKW�� DQG�PRGHOHG� D� WUXO\� UDGLFDO� ORYH� WKDW� SXVKHG� EH\RQG�ZKDW� ,�
FRXOG�HYHU�SRVVLEO\�LPDJLQH��,�EHOLHYH�WKDW�LI�ZH�HPEUDFH�RWKHUV�LQ�WKH�ZD\�RI�ORYH�RI�-H�
VXV��ZH�FDQ�WUXO\�WUDQVIRUP�WKH�ZRUOG��,I�JRLQJ�IRUZDUG�ZH�FDQ�FKDQQHO�RXU�KXUW�DQG�DQ�
JHU�LQWR�SHDFHIXO��PHDQLQJIXO��HIIHFWLYH�DFWLRQ��WKHQ�WKLV�FDQ�EH�D�WUXH�WXUQLQJ�SRLQW� 

3HDFH� 

$OLVRQ 
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6RPH�SHRSOH�KDYH�D� ORW�RI� WLPH�RQ� WKHLU� KDQGV�DV�RI� ODWH��QRW�
JRLQJ� WR� ZRUN� PD\EH� OHDYHV� PRUH� WLPH� WR� GZHOO� RQ� RQH¶V�
WKRXJKWV��RU�EHLQJ�VHOI-TXDUDQWLQHG�PLJKW�OHDG�RQH�LQ�WKDW�GLUHF�
WLRQ��6RPH�SHRSOH�KDYH�LGOH�WLPH��PRUH�WKDQ�RWKHUV��,�GRQ¶W��EXW�
WKDW� GRHVQ¶W� VWRS� WKH� IORRG�� ,� KDYH� EHHQ� IHHOLQJ� ZKDW� ,� FDOO�
&($62&��FXUUHQW-HYHQWV-DIIHFWHG�VWUHDP�RI�FRQVFLRXV���7KLV�LV�
VLOO\��\RX�PLJKW�WKLQN��RU�GRQ¶W�\RX"�� 

3HUKDSV� \RX� FRXOG� ILQG� LQVSLUDWLRQ� LQ� D� FRXSOH� RI� TXRWHV� WKDW�
KDYH�EHHQ�ULGLQJ�WKH�FUHVW�RI�P\�IORRG�� 

/LQHV�IURP�D�VRQJ�\RX�PD\�KDYH�KHDUG�EHIRUH��RU�QRW��� 

³$QG�,
P�ZDWFKLQ
�DQG�,
P�ZDLWLQ
 
+RSLQ
�IRU�WKH�EHVW 
(YHQ�WKLQN�,
OO�JR�WR�SUD\LQ
 
(YHU\�WLPH�,�KHDU�
HP�VD\LQ
 
7KDW�WKHUH
V�QR�ZD\�WR�GHOD\ 
7KDW�WURXEOH�FRPLQ
�HYHU\�GD\�´�-)UDQN�=DSSD- 

$QG�WKHQ��IURP�VRPHWKLQJ�HOVH��WKDW�\RX�PLJKW�KDYH�KHDUG� 

³)RUJLYH�XV�RXU�WUHVSDVVHV�DV�ZH�IRUJLYH�WKRVH�ZKR�WUHVSDVV�DJDLQVW�XV�� 
$QG�OHDG�XV�QRW�LQWR�WHPSWDWLRQ«´ 

$PRQJ�LW�DOO��,�ORRN�IRU�OLWWOH�MR\V� 

0DUN�+DUWPDQ� 
-XQLRU�:DUGHQ 

)520�7+(�-81,25�:$5'(1 
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+286(�2)�+23(�83'$7( 

-XO\�LV�<DUG�6DOH�0RQWK� 

:H�NQRZ�\RX�KDYH�DOO�EHHQ�FOHDQLQJ�RXW�\RXU�FORVHWV�GXULQJ�\RXU�H[WHQGHG�WLPH�DW�KRPH��
:LWK�6KRS�RQ�WKH�&RUQHU�VWLOO�FORVHG��ZKDW�DUH�\RX�JRLQJ�WR�GR�ZLWK�DOO�WKH�WKLQJV�WKDW�QR�
ORQJHU�KDYH�D�KRPH�LQ�\RXU�KRPH" 

7KH�ILUVW�RI�WKLV�\HDU¶V�IXQGUDLVLQJ�HYHQWV�IRU�+RXVH�RI�+RSH�ZLOO�EH�³<DUG�6DOH�-XO\´��:H�
LQYLWH�\RX—727+�SDULVKLRQHUV�DV�ZHOO�DV�IULHQGV�RXWVLGH�/RV�$ODPRV—WR�KROG�D�\DUG�VDOH�
DW�\RXU�KRPH�DQG�WR�GRQDWH�WKH�SURFHHGV�WR�+RXVH�RI�+RSH��:H�VXJJHVW�WKDW��UDWKHU�WKDQ�
SULFLQJ�\RXU�LWHPV��\RX�LQYLWH�GRQDWLRQV�IURP�\RXU�FXVWRPHUV�DQG�OHDYH�RXW�D�ER[�RU�MDU�IRU�
WKHLU�FRQWULEXWLRQV�� 

<RXU�\DUG�VDOH�FDQ�EH�KHOG�DQ\�GD\�LQ�-XO\��$Q\�OHIWRYHUV�WKDW�KDYH�QRW�VROG�DQG�WKDW�\RX�
UHDOO\� GRQ¶W� ZDQW� WR� SXW� EDFN� LQ� \RXU� FORVHWV� FDQ� EH� WDNHQ� WR�0DQGLH�*HKULQJ¶V� KRPH��
ZKHUH�VKH�ZLOO�VWRUH�WKHP�XQWLO�6KRS�RQ�WKH�&RUQHU�UHRSHQV��1R�IXUQLWXUH�SOHDVH� 

,I�\RX�ZLVK�WR�KHOS�+RXVH�RI�+RSH�LQ�WKLV�ZD\�DQG�FDQ�YROXQWHHU�WR�KROG�D�-XO\�<DUG�6DOH��
SOHDVH�HPDLO�&ODLUH�6LQJOHWRQ��FPZV����#JPDLO�FRP���ZLWK�\RXU�QDPH��DGGUHVV��SKRQH�
QXPEHU�� DQG� WKH� GDWH� RI� \RXU� <DUG�6DOH�� ,I�\RX�ZRXOG�OLNH�D�VLJQ�PDGH�IRU�\RXU�<DUG�
6DOH��6DVKD�&DUU��VDVKD�FDUU#VWXGHQWODVFKRROV�QHW��ZLOO�PDNH�\RX�D�SHUVRQDOL]HG�VLJQ�WR�
KDQJ�LQ�\RXU�\DUG��VR�WKDW�\RXU�IULHQGV�DQG�QHLJKERUV�NQRZ�WKDW�WKHLU�GRQDWLRQV�DUH�DOO�IRU�
D�JRRG�FDXVH� 

:DWFK� WKLV� VSDFH� IRU�PRUH� LQIRUPDWLRQ�DERXW�7HD� WR� *R-*R� DQG�PRUH� IXQGUDLVHUV� WKLV�
\HDU��:H�QHHG�\RXU�KHOS�PRUH�WKDQ�HYHU�WR�PDNH�RXU�PLVVLRQ�WULSV�SRVVLEOH��3OHDVH�JLYH�
JHQHURXVO\� 

5HPHPEHU�� 'RQDWLRQV� FDQ� EH� PDGH� DW� DQ\� WLPH� WKURXJKRXW� WKH� \HDU�� 6LPSO\� PDLO� WR�
727+�RU�GURS�RII�D�FKHFN�DW�WKH�727+�RIILFH�������7ULQLW\�'ULYH��ZLWK�³+RXVH�RI�+RSH´�LQ�
WKH�PHPR�OLQH��7KDQN�\RX�IRU�\RXU�VXSSRUW� 

 

6$9(�7+(�'$7(�
�-�7($�72�*2-*2�+$33(1,1*�$8*867��� 

&RYLG-���FDQQRW�GHIHDW�\RXU�LQWUHSLG�+RXVH�RI�+RSH�WHDP��)DFHG�ZLWK�WKH�LQHYLWDEOH�UHDOL�
W\�WKDW� ODUJH�JDWKHULQJV�ZLOO�QRW�EH�WDNLQJ�SODFH�IRU�VRPH�WLPH��WKLV�\HDU¶V�7HD��VRUU\��QR�
IDVKLRQV��ZLOO�EH�7R�*R��:H¶YH�JRW�VRPH�H[FLWLQJ�WUHDWV��D�GHOLYHU\�RSWLRQ��DQG�D�QHZ�YHQ�
XH�SODQQHG�� VR�VDYH� WKH�GDWH�DQG�VWDUW� VSUHDGLQJ� WKH�ZRUG�� ,QWHUHVWHG� LQ� YROXQWHHULQJ"�
2XWUHDFK� LV� D� YLWDO� SDUW� RI� ³EHLQJ� &KXUFK�´� <RXWK� DQG� DGXOWV� FDQ� FRQWDFW� %HWK� 3DWWLOOR��
QPESDWW#JPDLO�FRP��WR�KHOS��$OO�SURFHHGV�ZLOO�JR�WR�IXWXUH�KRXVHEXLOGLQJ�WULSV�DQG�WR�VXS�
SRUW�RXU�PLQLVWU\�SDUWQHUV��0LVVLRQV�0LQLVWULHV� 


<RX�ZHUHQ¶W�JRLQJ�DQ\ZKHUH��DQ\ZD\��ZHUH�\RX" 
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6R��\RX�VD\�\RX�DUH�DQ�$QJOLFDQ�(SLVFRSDOLDQ"�:KDW�GRHV�WKDW�PHDQ"��3DUW��� 
/\QQ�0��)LQQHJDQ 

 
'HDU�727+�IDPLO\��,Q�P\�VHFRQG�\HDU�RI�VHPLQDU\�VWXGLHV��RQH�RI�RXU�DVVLJQPHQWV�ZDV�WR�ZULWH�D�
QHZVOHWWHU�DUWLFOH�RQ�WKH�RULJLQV�RI�$QJOLFDQLVP��,�VKDUH�LW�ZLWK�\RX�KHUH��LQ�WKH�KRSH�LW�ZLOO�HQULFK�
\RXU�XQGHUVWDQGLQJ�RI�WKH�RULJLQV�RI�\RXU�GHQRPLQDWLRQ� 
 
 +RZ�PDQ\�RI�XV��ZKHQ�DVNHG�WKLV�TXHVWLRQ��KDYH�IOLSSDQWO\�UHVSRQGHG��³,W¶V�&DWKROLF-/LWH´�
RU�³&DWKROLF�ZLWKRXW�WKH�JXLOW´�RU��LI�\RX�FRPH�IURP�D�3URWHVWDQW�EDFNJURXQG��³&KXUFK�ZLWK�VKRUW�
HU�VHUPRQV�DQG�SHZ�DHURELFV´"�+DYLQJ�EHHQ�UHFHLYHG�LQWR�WKH�(SLVFRSDO�&KXUFK�DV�DQ�DGXOW��,�DG�
PLW� WR� RQH� RU� WZR� RI� WKHVH� OHVV-WKDQ-KHOSIXO� UHMRLQGHUV�� %XW� QRZ�� DV� D� VHPLQDULDQ� VWXG\LQJ� WKH�
(QJOLVK�5HIRUPDWLRQ��,�ZRXOG�OLNH�WR�WUHDW�\RX�WR�WKH�ZRQGHUIXO�ZRUOG�RI�$QJOLFDQLVP��ZKLFK�UH�
YHDOV�D�ULFK�DQG�LQWHQWLRQDO�IRXQGDWLRQ�RI�RXU�FXUUHQW�(SLVFRSDO�OLWXUJ\�DQG�WKHRORJ\��:H�DUH�PRUH�
WKDQ�D�FKXUFK�IRXQGHG�DV�D�&DWKROLF�NQRFN-RII�EHFDXVH�+HQU\�9,,,�ZDQWHG�D�GLYRUFH� 

 7KH� VHHGV� RI� UHIRUPDWLRQ� DQG� WKH� EHJLQQLQJ� RI� RXU�$QJOLFDQ� WUDGLWLRQ� GDWH� EDFN� VHYHUDO�
FHQWXULHV�SULRU�WR�+HQU\�9,,,��ZKR�UXOHG�(QJODQG�IURP�����-������:KLOH�,�DP�JRLQJ�WR�IRFXV�RQ�
WKH�HYHQWV�RI� WKH�VL[WHHQWK�FHQWXU\��(QJOLVK� UHIRUPDWLRQ�EHJDQ�DV�HDUO\�DV� WKH�PLG-����V��ZKHQ�
WKH�%ODFN�3ODJXH�XSHQGHG�IHXGDO�VRFLHW\�DQG�HPSRZHUHG�³FRPPRQHUV�´�7KH�(QJOLVK�WKLQNHU�-RKQ�
:\FOLI������-�������ZKR�WUDQVODWHG�WKH�%LEOH�IURP�/DWLQ� WR�(QJOLVK��DGDPDQWO\�RSSRVHG�WKH� LQ�
FUHDVLQJO\�FRUUXSW�FKXUFK�KLHUDUFK\�DQG�GHYHORSHG�D�IROORZLQJ�RI�UHIRUPHUV�NQRZQ�DV�³/ROODUGV�´�
$OWKRXJK�VXSSUHVVHG��/ROODUG\�FRQWLQXHG�LQWR�WKH���WK�FHQWXU\��ZKHQ�WKH�LGHDV�RI�/XWKHU�DQG�RWKHU�
UHIRUPHUV� EHJDQ� WR� FLUFXODWH� LQ� (QJODQG�� 7HQVLRQ� EHWZHHQ� (QJODQG� DQG� WKH� 5RPDQ� &DWKROLF�
&KXUFK�OHG�WR�ODZV�WUDQVIHUULQJ�SUHYLRXVO\�KHOG�SDSDO�DXWKRULW\�WR�WKH�VWDWH��7KXV��DOWKRXJK�(QJ�
ODQG�KDG�D� VWURQJ�&DWKROLF�SUHVHQFH� LQ� WKH� ��WK� FHQWXU\��+HQU\�9,,,¶V�GHILDQFH�RI�3RSH�/HR�;��
ZKR�UHIXVHG�WR�JUDQW�+HQU\�DQ�DQQXOPHQW��PHW�ZLWK�OLWWOH�UHVLVWDQFH��,Q�������SDUOLDPHQW�GHFODUHG�
+HQU\�9,,,�DQG�KLV�VXFFHVVRUV�³6XSUHPH�+HDG�RI�WKH�&KXUFK�RI�(QJODQG�´�JUDQWLQJ�WKH�PRQDUFK\�
DEVROXWH�DQG�WRWDO�FRQWURO�RYHU�WKH�FKXUFK��7KH�.LQJ�EHFDPH�WKH�3RSH�RI�(QJODQG�� 

 6KRXOG�+HQU\�9,,,��WKHQ��EH�UHJDUGHG�DV�WKH�IRXQGHU�RI�WKH�$QJOLFDQ�&KXUFK"�<HV�������ZLWK�
D�OLWWOH�KHOS�IURP�KLV�IULHQGV��,Q�WKH�ILUVW�WZR�GHFDGHV�RI�KLV�UHLJQ��+HQU\�9,,,��D�VWDXQFK�GHIHQGHU�
RI�5RPDQ�&DWKROLFLVP��ZDV�EHVWRZHG�WKH�WLWOH��³'HIHQGHU�RI�WKH�)DLWK´�E\�WKH�VDPH�3RSH�/HR�;�
KH�ZRXOG�ODWHU�GHI\��7KH�HVWDEOLVKPHQW�RI�DQ�LQGHSHQGHQW�&KXUFK�RI�(QJODQG��WKH�WHUP�³$QJOLFDQ�
&KXUFK´�WR�GHILQH�D�VSHFLILF�WKHRORJLFDO�SRVLWLRQ�ZDV�QRW�LQ�ZLGHVSUHDG�XVH�XQWLO�WKH���WK�FHQWXU\���
ZDV�DFFRPSOLVKHG�VWUXFWXUDOO\�DQG�SROLWLFDOO\�E\�+HQU\�9,,,��EXW�KLV�PRWLYHV�ZHUH�EDVHG�RQ�SRZ�
HU�DQG�FRQWURO��QRW�UHIRUP��7KH�GHYHORSPHQW�RI�GLVWLQFWLRQV�IURP�ERWK�WKH�5RPDQ�FKXUFK�DQG�WKH�
3URWHVWDQW�UHIRUPHG�FKXUFKHV�WKDW�OHG�WR�WKH�OLWXUJLFDO�DQG�WKHRORJLFDO�IRXQGDWLRQ�RI�WKH�$QJOLFDQ�
&KXUFK�RFFXUUHG�WKURXJK�D�FRPSOH[�SDWK�RI�FKXUFK�DQG�VWDWH�UHODWLRQV��'RHV�LW�FRPH�DV�DQ\�VXU�
SULVH�WKDW�D�FKXUFK�NQRZQ�IRU�YLD�PHGLD��WKH�³PLGGOH�ZD\´��DOVR�KDV�VHYHUDO�GLIIHULQJ�RSLQLRQV�DV�
WR�LWV�IRXQGHUV"�7KH�(QJOLVK�&KXUFK��GHVSLWH�LWV�VHYHUDQFH�IURP�5RPH��KDV�QR�FDWDFO\VPLF�HYHQW�
VXFK�DV�/XWKHU¶V�QDLOLQJ�RI�1LQHW\-ILYH�7KHVHV�WR�WKH�GRRU�RI�WKH�&DVWOH�&KXUFK�LQ�:LWWHQEHUJ�WR�
PDUN�LWV�EHJLQQLQJ��,Q�WKH�WKLUW\�\HDUV�IURP�WKH�ODWWHU�SDUW�RI�+HQU\�9,,,¶V�UHLJQ�WR�WKH�EHJLQQLQJ�
RI�WKH�UHLJQ�RI�4XHHQ�(OL]DEHWK�LQ�������DW�OHDVW�VL[�YHUVLRQV�RI�&KULVWLDQ�GRFWULQH�SUHYDLOHG�LQ�WKH�
(QJOLVK�&KXUFK��$OWKRXJK�$QJOLFDQ�URRWV�DUH�DWWULEXWHG�WR�VHYHUDO�SHUVRQV��PDUNLQJ�LWV�VWDUW�ZLWK�
DQ\RQH�RWKHU�WKDQ�+HQU\�9,,,�RQO\�PLUHV�XV�LQ�GHEDWH�DV�WR�ZKR�SOD\HG�WKH�PRVW�LQIOXHQWLDO�UROH� 

�&RQWLQXHG�RQ�SDJH��� 
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/LWXUJLFDOO\��YHU\�OLWWOH�FKDQJHG�XQGHU�+HQU\��ZLWK�WKH�LPSRUWDQW�H[FHSWLRQ�WKDW�VFULSWXUH�
ZDV�QRZ�UHDG�LQ�(QJOLVK��3UHYLRXVO\��VFULSWXUH�ZDV�RQO\�UHDG�LQ�/DWLQ�DQG�ZDV�LQFRPSUHKHQVLEOH�
WR�WKH�FRQJUHJDWLRQ��$OVR�GXULQJ�+HQU\¶V�UHLJQ��WZR�GRFWULQDO�VWDWHPHQWV�IRU�WKH�(QJOLVK�&KXUFK�
ZHUH�SURPXOJDWHG��WKH�7HQ�$UWLFOHV�RI�5HOLJLRQ��������DQG�WKH�6L[�$UWLFOHV�RI�5HOLJLRQ���������
ERWK�RI�ZKLFK�YHKHPHQWO\�UHDIILUPHG�5RPDQ�&DWKROLFLVP��VXSSRUWLQJ�WKH�RSLQLRQ�WKDW�$QJOLFDQ�
LVP�ZDV�QRW�ELUWKHG�XQGHU�+HQU\��+HQU\�PDGH�RWKHU� LQWHUHVWLQJ�FKRLFHV� WKDW�DIILUP�KLV�UROH�DV�
IRXQGHU��ZLWK�KHOS�IURP�IULHQGV���RI�WKH�$QJOLFDQ�IDLWK��KRZHYHU��,Q�������KH�DSSRLQWHG�7KRPDV�
&UDQPHU�DV�$UFKELVKRS�RI�&DQWHUEXU\��D�OR\DO�PRQDUFKLVW�ZLWK�3URWHVWDQW�V\PSDWKLHV�ZKR�ODWHU�
EHFDPH�LQVWUXPHQWDO�LQ�VKDSLQJ�WKH�&KXUFK�LQ�(QJODQG��,Q������DQG�������+HQU\�GLVVROYHG�DOO�
WKH�PRQDVWHULHV�DQG�QXQQHULHV��FRQILVFDWLQJ�WKHLU�SURSHUW\�DQG�LUUHYHUVLEO\�ZHDNHQLQJ�WKH�&DWK�
ROLF�FKXUFK�LQ�(QJODQG��+HQU\¶V�ODVW�VDOXWH�WR�3URWHVWDQWLVP�FDPH�DIWHU�KLV�GHDWK��+DYLQJ�ILQDOO\�
SURGXFHG� D� PDOH� KHLU�� (GZDUG� 9,�� ZKRVH� \RXQJ� DJH� UHTXLUHG� WKH� VXSHUYLVLRQ� RI� D� 5HJHQF\�
�&RPPLWWHH��� +HQU\� 9,,,� DSSRLQWHG� LQ� KLV� ZLOO� D� 5HJHQF\� FRPSRVHG� HQWLUHO\� RI� 3URWHVWDQWV��
7KUHH�RI�(GZDUG�9,¶V�DGYLVRUV��7KRPDV�&UDQPHU��1LFKRODV�5LGOH\��DQG�+XJK�/DWLPHU��VWHHUHG�
WKH�(QJOLVK�&KXUFK� LQ�D�GHFLGHGO\�3URWHVWDQW�GLUHFWLRQ�RI�ERWK�GRFWULQH�DQG�ULWXDO��:LWKLQ� WZR�
\HDUV�RI�(GZDUG¶V�DFFHVVLRQ�WR�WKH�WKURQH��3DUOLDPHQW�DXWKRUL]HG�WKH�ILUVW�HGLWLRQ�RI�WKH�%RRN�RI�
&RPPRQ�3UD\HU�–�DQ�DSSURYHG�OLWXUJ\�HQWLUHO\�LQ�(QJOLVK��$�VHFRQG�HGLWLRQ�DSSHDUHG�LQ�������
HYHQ�PRUH�PDUNHGO\�LQ�OLQH�ZLWK�WKH�ZRUVKLS�SUDFWLFHV�DQG�WHDFKLQJV�RI�WKH�FRQWLQHQWDO�UHIRUP�
HUV�/XWKHU�DQG�&DOYLQ��7KH�VLFNO\�\RXQJ�NLQJ�UXOHG�IRU� MXVW�VL[�\HDUV��EXW� LW�ZDV�D�SURGXFWLYH�
UHLJQ�IRU�3URWHVWDQWLVP��&RPSOHWHG� MXVW�SULRU� WR�(GZDUG�9,¶V�GHDWK�� WKH�)RUW\-7ZR�$UWLFOHV�RI�
5HOLJLRQ��ODUJHO\�WKH�ZRUN�RI�7KRPDV�&UDQPHU��GLVFUHGLWHG�WKH�&DWKROLF�GRFWULQHV�RI�5RPDQ�SUL�
PDF\�DQG�LQIDOOLELOLW\��7KH�$UWLFOHV�DOVR�UHMHFWHG�WKH�LGHD�RI�WUDQVXEVWDQWLDWLRQ�DQG�WKH�0DVV�DV�D�
VDFULILFH��WKH�ODWWHU�UHVXOWLQJ�LQ�WKH�GLVPDQWOLQJ�RI�DOWDUV�DURXQG�WKH�FRXQWU\��&OHULFDO�PDUULDJHV�
ZHUH�IRUPDOO\�VDQFWLRQHG��WKH�GRFWULQH�RI�SXUJDWRU\�ZDV�GHQRXQFHG��DQG�WKRVH�XQZLOOLQJ�WR�VXS�
SRUW�WKH�UHIRUPV�ZHUH�UHSODFHG�� 

'HVSLWH�WKH�UDSLG�SURJUHVVLRQ�RI�GRFWULQH��REHGLHQFH�WR�WKH�VDFUHG�RIILFH�RI�WKH�PRQDUFK\��
WKH�³6XSUHPH�+HDG�RI�WKH�&KXUFK�RI�(QJODQG´�UHPDLQHG�DW�WKH�FRUH�RI�(QJOLVK�UHOLJLRQ��:KLOH�
WKLV�PD\�VHHP�VWUDQJH� WR�XV�$PHULFDQV�� VR�VWHHSHG� LQ� WKH� VDQFWLW\�RI� WKH�VHSDUDWLRQ�RI�FKXUFK�
DQG�VWDWH��WKH�GLYLQH�ULJKW�RI�NLQJV�ZDV�D�ZHOO-UHFHLYHG�GRFWULQH�LQ�WKH���WK�FHQWXU\�� 

,Q�QH[W�PRQWK¶V�DUWLFOH��,�ZLOO�H[SORUH�WKH�LPSDFW�RI�WKLV�EHOLHI�RQ�WKH�ZD\ZDUG�SDWK�RI�WKH�
(QJOLVK�&KXUFK�DQG�PHHW�VRPH�JLDQWV�RI�FKXUFK�DQG�VWDWH�ZKR�KHOSHG�VKDSH�WKH�IDFH�RI�$QJOL�
FDQLVP�(SLVFRSDOLDQLVP�WRGD\�� 

 

6RXUFHV 

&KDSPDQ��0DUN��$QJOLFDQLVP��$�9HU\�6KRUW�,QWURGXFWLRQ��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV��
������3ULQW� 

'RZOH\�� 7LP�� ,QWURGXFWLRQ� WR� WKH� +LVWRU\� RI� &KULVWLDQLW\��0LQQHDSROLV�� )RUWUHVV� 3UHVV�� ������
3ULQW�� 

(KONH��5RODQG�&DS��³5HIOHFWLRQV�RQ�WKH�(QJOLVK�5HIRUPDWLRQ�´�&RQFRUGLD�7KHRORJLFDO�-RXUQDO��
������9RO������ 

(YDQV��*�5��DQG�:ULJKW��-��5REHUW��7KH�$QJOLFDQ�7UDGLWLRQ��$�+DQGERRN�RI�6RXUFHV��0LQQHDS�
ROLV��)RUWUHVV�3UHVV��������3ULQW� 

�&RQWLQXHG�RQ�SDJH��� 



� 

75,1,7<�7,',1*6 

5XVVHOO��0LFKDHO�%�� �3UHVHQWHU�� DQG�0RGHVLWW��/RUL� �9LGHR�1RWHV���³(QJOLVK�5HIRUPDWLRQ�6HV�
VLRQ�2QH��)RUFHV�LQ�0RWLRQ��+HQU\�9,,,¶V�4XHVW�IRU�DQ�+HLU�´�,21$�&ROODERUDWLYH��6HPLQDU\�RI�
WKH�6RXWKZHVW��9LGHR�DQG�3RZHU�3RLQW� 

5XVVHOO��0LFKDHO�%�� �3UHVHQWHU�� DQG�0RGHVLWW��/RUL� �9LGHR�1RWHV���³(QJOLVK�5HIRUPDWLRQ�6HV�
VLRQ�7ZR��(GZDUG�DQG�(OL]DEHWK�´�,21$�&ROODERUDWLYH��6HPLQDU\�RI�WKH�6RXWKZHVW��9LGHR�DQG�
3RZHU�3RLQW� 

5XVVHOO�� 0LFKDHO� %�� �3UHVHQWHU� DQG� 9LGHR� 1RWHV��� ³(QJOLVK� 5HIRUPDWLRQ� 6HVVLRQ� 7KUHH�� 7KH�
(OL]DEHWKDQ� 6HWWOHPHQW�´� ,21$�&ROODERUDWLYH�� 6HPLQDU\� RI� WKH� 6RXWKZHVW�� 9LGHR� DQG� 3RZHU�
3RLQW� 

5XWKYHQ�� 6FRWW�� ³��� $UWLFOHV� 3UHVHQWDWLRQ�´� ,21$� 6FKRRO� IRU� 0LQLVWU\�� 'LRFHVH� RI� WKH� 5LR�
*UDQGH��$SULO�������8QSXEOLVKHG�QRWHV� 

6\NHV��6WHSKHQ��%RRW\��-RKQ�DQG�.QLJKW��-RQDWKDQ��7KH�6WXG\�RI�$QJOLFDQLVP��UHYLVHG�HGLWLRQ��
0LQQHDSROLV��)RUWUHVV�3UHVV�������3ULQW� 

)URP�WKH�(GLWRU� 

'HDU�727+�IULHQGV� 

:HOFRPH� WR� VXPPHU�� ,� IRU�RQH�DP�NHHQ� WR�JHW� EDFN� LQWR� WKH� VZLP�RI� WKLQJV�� OLWHUDOO\�� ,� ORYH�RXWGRRU�
VZLPPLQJ�DQG�DP�YHU\�WKDQNIXO�WKDW�,¶OO�EH�DEOH�WR�HQMR\�WKDW�DJDLQ�VRRQ� 

:KDW�DUH�\RXU�VXPPHU�SODQV"�:H�KDYH�DOO�KDG�WR�PRGLI\�ZKDW�ZH�WKRXJKW�ZH�ZRXOG�EH�GRLQJ�WKLV�\HDU�
DQG� ,� KRSH� VRPH� RI� \RXU� SODQV� LQFOXGH� JHWWLQJ� RXWVLGH� LQWR� RXU� EHDXWLIXO� VXUURXQGLQJV��:H� DUH� WUXO\�
EOHVVHG�WR�OLYH�VR�FORVH�WR�WUDLOV��YLHZV��ODNHV��DQG�PRXQWDLQ�WRSV��1H[W�PRQWK��SOHDVH�VHQG�PH�SLFWXUHV�
RI�ZKHUH�\RX�KDYH�EHHQ—VR�UHPHPEHU�WR�WDNH�SOHQW\�RI�SKRWRV� 

,Q�FDVH�\RX�ZHUH�ZRQGHULQJ�DERXW�RXU�FKLFNV��LW� WXUQV�RXW�WKDW�RQH�RI�WKHP�LV�D�URRVWHU��SRVVLEO\�WZR��
(YHQWXDOO\�KH�WKH\�ZLOO�SUREDEO\�KDYH�WR�EH�UH-KRXVHG�EHFDXVH�URRVWHUV�DUHQ¶W�DOORZHG�LQ�RXU�DUHD��7KH\�
DUH�DOO�JURZLQJ�UDSLGO\�DQG�GRLQJ�ZHOO� 

%HVW�ZLVKHV�WR�DOO�P\�727+�IULHQGV� 
&ODLUH 

7ULQLW\�7LGLQJV 
$�QHZVOHWWHU�RI�7ULQLW\�RQ�WKH�+LOO�(SLVFRSDO�&KXUFK 

7KH�5HY��&KULVWRSKHU�$GDPV��5HFWRU 
 FHOO�SKRQH�����������-���� 

 FDGDPV#ODWRWK�RUJ 

7KH�5HY��/DXULH�7ULSOHWW 

�����7ULQLW\�'U���/RV�$ODPRV��1HZ�0H[LFR������ 
���������-�����)$;�����-���� 

(GLWRULDO�7HDP��&ODLUH�6LQJOHWRQ�	�&\QWKLD�%LGGOHFRPE 

&DOHQGDUV�DQG�VFKHGXOHV��&\QWKLD�%LGGOHFRPE�DQG 
&ODLUH�6LQJOHWRQ 

'LVWULEXWLRQ��2QOLQH�SXEOLFDWLRQ�RQO\�WKLV�PRQWK�� 

7ULQLW\�RQ�WKH�+LOO¶V�0LVVLRQ 
7KH�0LVVLRQ�RI�7ULQLW\�RQ�WKH�+LOO�LV�WR�VKDUH�WKH�SRZHU�DQG�MR\�RI�

*RG¶V�ORYH��WR�IXOO\�HPEUDFH�DOO�*RG¶V�FKLOGUHQ�� 
DQG�WR�UHVSRQG�WR�WKH�QHHGV�RI�RXU�FRPPXQLW\� 

DQG�WKH�ZRUOG�LQ�WKH�VSLULW�RI�-HVXV�&KULVW� 

7KH�QH[W�UHJXODUO\�VFKHGXOHG�LVVXH�ZLOO�
EH�-XO\�������6XEPLVVLRQ�GHDGOLQH�LV�&2%�
)ULGD\��-XQH���������� 
6XEPLW�HOHFWURQLFDOO\�WR��FPZV����#JPDLO�FRP�RU� 
F\QWKLDE#ODWRWK�RUJ� 
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