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)URP�WKH�$QWL-5DFLVP�*URXS 

,W�KDV�EHHQ�QHDUO\�D�\HDU�VLQFH�WKH�GHDWK�RI�*HRUJH�)OR\G��EXW�LW�IHHOV�OLNH�\HV�
WHUGD\��3HUKDSV�EHFDXVH� WKH�YHU\�SXEOLF� WULDO�RI�KLV�H[HFXWLRQHU� LV�KDSSHQLQJ�
DFURVV�DOO�DVSHFWV�RI�WKH�PHGLD��,Q�WKH�ZDNH�RI�KLV�GHDWK��VR�PDQ\�WKLQJV�KDYH�
FKDQJHG��7KH�%ODFN�/LYHV�0DWWHU�PRYHPHQW�PRELOL]HG� LQ�QHZ�DQG�GLIIHUHQW�
ZD\V�� FRQYHUVDWLRQV� DERXW� UDFLVP� DQG� UHSUHVHQWDWLRQ� KDYH� EHFRPH� PRUH�
SURPLQHQW�� DQG� FKXUFKHV� EHJDQ� WR� HQJDJH� UDFLVP�� ERWK� WKH� UDFLVP�RI� RWKHUV�
DQG�WKH�UDFLVP�WKDW�KDV�DOZD\V�EHHQ�SUHVHQW�ZLWKLQ�LQVWLWXWLRQDO�&KULVWLDQLW\� 

)RU� PDQ\� LQ� WKH� SDULVK�� WKH� GHDWK�
RI�*HRUJH�)OR\G�ZDV�D�FDWDO\VW�IRU�
GHHS�LQWURVSHFWLRQ�DURXQG�LVVXHV�RI�
UDFLVP�� ZKLWH� VXSUHPDF\�� DQG� RS�
SUHVVLRQ�� :H� EHJDQ� DQ� $QWL-
5DFLVP� *URXS� KHUH� DW� 7ULQLW\� RQ�
WKH� +LOO�� ,W� EHJDQ� QRW� DW� ILUVW� DV� D�
PHDQV�RI�LGHQWLI\LQJ�H[WHUQDO�IRUF�
HV�RI�UDFLVP�ZH�FRXOG�UDOO\�DURXQG�
DQG� WDNH� SOHDVXUH� LQ� FRQIURQWLQJ��
EXW�ZLWK�WKRVH�RI�XV�SUHVHQW�LQ�WKLV�
JURXS� WDFNOLQJ� RXU� RZQ� LQWHUQDO�

UDFLVP� DQG� LPSOLFLW� ELDVHV��:H�ZRUNHG� RQ� UDFLDO� KLVWRULHV�� LQWHUURJDWLQJ� WKH�
ZD\V�LQ�ZKLFK�RXU�XQGHUVWDQGLQJ�RI�UDFH��HWKQLFLW\��DQG�FXOWXUH�ZHUH�IRUPHG�
E\�IODZHG�DQG�XOWLPDWHO\�KDUPIXO� LGHRORJLHV��6RPH�LQ�WKH�JURXS�KDG�DOUHDG\�
EHJXQ�WKLV�NLQG�RI�ZRUN��)RU�RWKHUV��WKLV�ZDV�WKH�ILUVW�WLPH�WKH\�KDG�HYHU�FRQ�
IURQWHG�UDFLVP�RQ�D�VXVWDLQHG�OHYHO��$OO�RI�XV��KRZHYHU��KDYH�VSHQW�WKH�EHWWHU�
SDUW�RI�WKH�ODVW�\HDU�JURZLQJ�LQ�RXU�DELOLW\�WR�FRQIURQW�WKH�UDFLVP�ZLWKLQ�DQG�WR�
LGHQWLI\�DQG�QDPH�WKH�UDFLVP�VWLOO�SUHVHQW�LQ�WKH�&KXUFK�DQG�WKH�ZRUOG� 

:H�EHOLHYH�WKH�ZRUN�ZH�DUH�HQJDJHG�LQ�LV�WRR�LPSRUWDQW�WR�UHOHJDWH�WR�D�WZLFH�
PRQWKO\�VPDOO�JURXS��:H�EHOLHYH�ILUPO\�WKDW�WKH�PLVVLRQ�RI�-HVXV�&KULVW��URRW�
HG�LQ�WKH�UHFRQFLOLDWLRQ�RI�KXPDQLW\�DQG�GLYLQLW\��FDOOV�XV�WR�FRQIURQW�KHDG-RQ�
WKH� IRUFHV� RI� UDFLVP�� RSSUHVVLRQ�� ZKLWH� SULYLOHJH�� DQG� WKH� LQVLGLRXV� GLVHDVH�
NQRZQ�DV�ZKLWH�VXSUHPDF\��$JDLQ��ZH�PXVW�VWUHVV�RXU�ZRUN�EHJDQ�ZLWK�FRQ�
IURQWLQJ�WKHVH�IRUFHV�ZLWKLQ�RXUVHOYHV��DQG�LW�FRQWLQXHV�LQ�WKLV�YHLQ�DV�ZH�UHDO�
L]H�WKH�ZRUN�RI�EHFRPLQJ�DQWL-UDFLVW�LV�D�OLIH-ORQJ�SURMHFW��6R��DORQJ�ZLWK�FRQ�
IURQWLQJ�WKRVH�RXWVLGH�IRUFHV��ZH�FRPPLW�RXUVHOYHV�WR�VXVWDLQHG�UHIOHFWLRQ�RQ�
KRZ�WKRVH�IRUFHV�DUH�RSHUDWLQJ�XSRQ�XV� 

)ROORZLQJ�RXU�FRQYLFWLRQV�WKDW�WKLV�ZRUN�VKRXOG�EH�PRUH�ZLGHVSUHDG��ZH�DUH�
LQYLWLQJ�WKH�HQWLUH�SDULVK�WR�HQJDJH�LQ�WKLV�ZRUN�DORQJVLGH�XV��:H�DUH�DZDUH��
KRZHYHU��WKDW�PDQ\�LQ�WKH�SDULVK�ZLOO�KDYH�QHYHU�HQJDJHG�LQ�DQWL-UDFLVP�ZRUN��
HLWKHU�LQWHUQDOO\�RU�H[WHUQDOO\��6R��ZH�KDYH�FUHDWHG�D�VHULHV�RI�HYHQWV�WR�IXQF�
WLRQ�DV�RXU�&KULVWLDQ�)RUPDWLRQ�KRXU��DV�ZHOO�DV�RWKHU�W\SHV�RI�ZRUN�WR�EURDG�

�&RQWLQXHG�RQ�SDJH��� 



� 

+DSS\�(DVWHU�WR�HYHU\RQH��,W�ZDV�ZRQGHUIXO�WR�VHH�VR�PDQ\�RI�\RX�LQ�SHU�
VRQ�DW�YDULRXV�VHUYLFHV�GXULQJ�+RO\�:HHN��$V�IRU�PDQ\�RI�\RX��IRU�PH�LW�ZDV�
D�WLPH�RI�WU\LQJ�WR�ZUDS�P\�KHDG�DURXQG�WKH�QHZV�RI�DOO�WKH�XSFRPLQJ�VWDII�
FKDQJHV�DW�727+��&RQVHTXHQWO\��,�IHOW�DQ�HYHQ�JUHDWHU�QHHG�WKDQ�XVXDO�WR�
EH�SDUW�RI�HDFK�VHUYLFH�IURP�3DOP�6XQGD\�WKURXJK�(DVWHU�PRUQLQJ��7KDQNV�
EH�WR�*RG�IRU�RXU�$OWDU�*XLOG�PHPEHUV�ZKR�PXVW�KDYH�EHHQ�VOHHSLQJ�DW�WKH�
FKXUFK� WR� DFFRPSOLVK� WKH� P\ULDG� FKDQJHV� UHTXLUHG� IRU� WKDW� QXPEHU� RI�
XQLTXH� VHUYLFHV�� +RZHYHU�� ZKHWKHU� ,� ZDV� LQ� WKH� VDQFWXDU\� RU� MRLQLQJ� P\�
727+� IDPLO\� RQOLQH�� ,� IRXQG� DOO� WKH� VHUYLFHV� HVSHFLDOO\� PRYLQJ�� EXW� QRQH�
PRUH�VR�WKDQ�WKH�*RRG�)ULGD\�/LWXUJ\� 

0\�*RRG�)ULGD\�DFWLYLWLHV�VWDUWHG�DERXW�D�ZHHN�HDUOLHU�ZKHQ�,�ZDV�SUHSDULQJ�WR�UHFRUG�WKH�OHV�
VRQV�IRU�WKH�RQOLQH�VHUYLFH��7KLV�JDYH�PH�WLPH�WR�FRQVLGHU�WKHVH�UHDGLQJV�LQ�UHODWLRQ�WR�WKH�*RRG�
)ULGD\�JRVSHO��SD\LQJ�VSHFLDO�DWWHQWLRQ�WR�WKH�HPRWLRQV�EHLQJ�H[SUHVVHG��7KHQ�RQ�*RRG�)ULGD\�,�
EHJDQ�P\� GD\�ZLWK�0RUQLQJ�3UD\HU�� IROORZHG� E\� UHDGLQJ� DQG� SUD\LQJ�ZLWK� WKH�6WDWLRQV�RI� WKH�
&URVV�'XULQJ�&29,'���3DQGHPLF�–�WKDQNV�WR�/\QQ�)LQQHJDQ��,Q�WKH�HDUO\�DIWHUQRRQ�,�VDYRUHG�
WKH��³URFN�RSHUD´�RI�-HVXV�&KULVW�6XSHUVWDU��UHPHPEHULQJ�WKH�ILUVW�WLPH�,�KDG�VHHQ�LW�DV�D�\RXQJ�
FROOHJH�VWXGHQW�LQ�WKH�����V�DQG�UHIOHFWLQJ�RQ�WKH�9LHWQDP�:DU-HUD�ZRUOG�WKDW�LQIOXHQFHG�WKRVH�
ILOP�PDNHUV��,�DGPLW�WR�EHLQJ�MXVW�DV�PRYHG�E\�WKH�XQIRUJHWWDEOH�PXVLF�DQG�FLQHPDWRJUDSK\�DV�,�
ZDV�DOPRVW����\HDUV�DJR�� 

:LWK� WKDW� HFOHFWLF�PL[� RI� LPDJHV�� VFULSWXUH�� DQG� SHUVRQDO�PHPRULHV�� ,� SUHSDUHG� WR� DWWHQG� WKH�
RQOLQH�*RRG�)ULGD\�VHUYLFH��,�NQHZ�WKDW�LW�ZRXOG�EH�SRZHUIXO�EHFDXVH�RI�WKH�YHU\�QDWXUH�RI�WKH�
HYHQWV�EHLQJ�UHFDOOHG��EXW�WKH�UHDOLW\�IDU�H[FHHGHG�P\�H[SHFWDWLRQV��,�DP�FRQYLQFHG�WKH�/RUG�RU�
FKHVWUDWHG� WKH� IDFW� WKDW�0RWKHU� /DXULH� QRW� RQO\� UHDG� -RKQ� ��� DQG� ��� EXW� ZDV� WKHQ� FDOOHG� WR�
SUHDFK�RQ�WKDW�SDVVDJH�DV�ZHOO��6RPH�PLJKW�VD\�WKH�FRPELQDWLRQ�RI�WKH�JRVSHO�DQG�KHU�VHUPRQ�
ZDV� WRR� ORQJ�EXW�� IULHQGV�� ,�ZDV� VR� WRWDOO\� FDXJKW�XS� LQ� WKH� WHOOLQJ� RI� WKRVH� IDWHIXO� HYHQWV� DQG�
0RWKHU�/DXULH¶V�UHIOHFWLRQV�WKURXJK�WKH�H\HV�RI�WKH�PDMRU�SOD\HUV��WKDW�,�ZDV�XQDZDUH�RI�WKH�WLPH�
SDVVLQJ��+HU�VHUPRQ�SXW�PH�ULJKW�WKHUH�LQ�WKRVH�GXVW\�VWUHHWV�RI�-HUXVDOHP��VZHSW�XS�LQ�3LODWH¶V�
FRQIXVLRQ�� IUXVWUDWLRQ�� DQG� IHDU�� LQ�0DU\¶V� VRXO� GHHS� VDGQHVV�� DQG� LQ� -HVXV¶� XQEHOLHYDEOH� DF�
FHSWDQFH�DQG�XQLPDJLQDEOH�DJRQ\��7KHVH�ZHUH�QR�ORQJHU�MXVW�FKDUDFWHUV�LQ�DQ�DJH-ROG�VWRU\��EXW�
UHDO�� OLYLQJ�� EUHDWKLQJ��EOHHGLQJ�SHRSOH�� ,� FRXOG�QRW� LPDJLQH�D�PRUH� ILWWLQJ�HQG� WR� WKLV�XQLTXHO\�
KHDUW-ZUHQFKLQJ�GD\�� ,¶YH�DOUHDG\�VKDUHG�P\�WKRXJKWV�ZLWK�0RWKHU�/DXULH��EXW�IRU� WKRVH�RI�\RX�
ZKR�PLVVHG�WKDW�VHUYLFH��,�FRPPHQG�WKH�UHFRUGHG�YLGHR�WR�\RX��HYHQ�QRZ�DV�ZH�DUH�FHOHEUDWLQJ�
&KULVW¶V�UHVXUUHFWLRQ�DQG�RXU�MRXUQH\�WRZDUGV�3HQWHFRVW� 

0\� MRXUQH\� QRZ� KRZHYHU�� DV� ZHOO� DV� WKDW� RI� \RXU� 9HVWU\�� LV� FHQWHUHG� RQ� ILQGLQJ� D� 3DULVK�
%RRNNHHSHU��D�3DULVK�$GPLQLVWUDWRU��DQG�DQ�,QWHULP�5HFWRU�� ,�DP�FRPIRUWHG�E\� WKH�PDQ\�ZRQ�
GHUIXO�VLVWHUV�DQG�EURWKHUV�ZKR�DUH�RQ�WKLV� MRXUQH\�ZLWK�PH��6R��DV�RXU�SDULVK�FRPHV�WR�WHUPV�
ZLWK�WKH�XSFRPLQJ�WUDQVLWLRQV��SOHDVH�KHOS�WKH�9HVWU\�WR�H[SUHVV�RXU�JUDWLWXGH�WR�)U��&KULVWRSKHU�
$GDPV��&\QWKLD�%LGGOHFRPE��DQG�9DOHULH�)DVVEHQGHU��:H�FDQ�QHYHU�KRSH�WR�UHSOLFDWH�WKH�ORYH�
DQG�GHGLFDWLRQ� WKHVH� WKUHH�KDYH�JLYHQ� WR�7ULQLW\�RQ� WKH�+LOO�RYHU� WKH�\HDUV��EXW�SOHDVH� MRLQ� WKH�
9HVWU\� LQ�SUD\LQJ� IRU� WKH�ZLOOLQJQHVV�DQG�JUDFH� WR�GLVFHUQ� WKH�/RUG¶V� OHDGLQJ�DV�ZH�VHDUFK� IRU�
WKHLU� VXFFHVVRUV�� 5HVW� DVVXUHG� WKDW� WKHVH� VHDUFKHV� KDYH� EHJXQ� DQG� WKDW� ,� ZLOO� NHHS� \RX� DS�
SULVHG�RI�HDFK�PLOHVWRQH��6R��DV�DOZD\V��GR�QRW�KHVLWDWH�WR�FRQWDFW�PH�RU�DQ\�RWKHU�9HVWU\�PHP�
EHU�WR�DVN�TXHVWLRQV�RU�VKDUH�\RXU�FRQFHUQV� 

$OOHOXLD��+H�LV�5LVHQ� 

<RXUV�LQ�&KULVW� 
0DUJDUHW�2GHOO��6HQLRU�:DUGHQ 
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)520�7+(�&2--81,25�:$5'(16 
*UHHWLQJV�IURP�\RXU�FR--XQLRU�:DUGHQV��1HHGOHVV�WR�VD\��WKLV�KDV�
EHHQ�D�PRVW�EXV\�DQG�RYHUZKHOPLQJ�PRQWK��:KLOH�ZH�DUH�PRXUQ�
LQJ� WKH� ORVV� RI� RXU� IDQWDVWLF� WHDP� WKDW� KDV�EHHQ�RXU�*RULOOD�*OXH�
WKHVH�PDQ\��PDQ\�\HDUV��ZH�DOVR�JLYH�WKDQNV�IRU�DOO�WKDW�ZH�KDYH�
LQ�HDFK�RWKHU�DQG�RXU�VWURQJ�IDLWK�LQ�*RG
V�VWURQJ�DQG�ORYLQJ�KDQG�
LQ�RXU�DPD]LQJ�IXWXUH�WKDW�+H�KDV�LQ�VWRUH� 

0HDQZKLOH�� ZH� KDYH� EHHQ� EXV\�� :H� PHW� ZLWK� 0DUN�� RXU� IRUPHU�
-XQLRU�:DUGHQ��IRU�D�727+�WRXU�DQG�OHDUQHG�TXLWH�D�ORW�DERXW�RQ�
JRLQJ�SURMHFWV�DQG��HYHQ�EHWWHU��WKH�ZRUN�WKDW�KH�LV�ZLOOLQJ�WR�FRQ�
WLQXH�WR�GR�IRU�727+� 

<RX�PD\�KDYH�QRWLFHG�D�VOLJKW�UHDUUDQJHPHQW�RI�WKH�SHZV�DW�WKH�HQWUDQFH�WR�WKH�VDQFWX�
DU\�WR�DFFRPPRGDWH�EHWWHU�KDQGLFDS�DFFHVV��WKDQNV�WR�D�KXJH�HIIRUW�IURP�5LFN�5RWKURFN��
:H�DUH�DOVR�UHVHDUFKLQJ�DXWRPDWLF�GRRU�RSHQHUV�IRU�WKH�EDWKURRPV�RXWVLGH�.HOO\�+DOO�WR�
LPSURYH�KDQGLFDSSHG�DFFHVV�WKHUH� 

3DXO�KHDGHG�XS�D�SULRULW\� LVVXH�WR�OHYHO�WKH�IORRU�WR�UHGXFH�WKH�WULSSLQJ�KD]DUG�GXH�WR�D�
ODUJH�VKLIW�LQ�WKH�IRXQGDWLRQ�RI�.HOO\�+DOO��+H�ZRUNHG�DORQJVLGH�WKH�FRQWUDFWRU�WR�HQVXUH�
LWV� VXFFHVV�� DQG� LV� ZDLWLQJ� IRU� D� FDUSHW� FRPSDQ\� WR� VWUHWFK� WKH� FDUSHW� DQG� FRYHU� WKH�
VHDP�RYHU�WKH�UHSDLUV� 

7KDQNV� WR� %UDG� :ULJKW�� ZKR� UHPRYHG� VQRZ� EORFNLQJ� WKH� GRZQVSRXWV�� ZH� PD\� KDYH�
IRXQG�WKH�URRI�LVVXH�WKDW�VRPHWLPHV�FDXVHV�D�OHDN�LQ�WKH�PHQ
V�UHVWURRP��+RSHIXOO\��WKLV�
PRQWK�ZH�ZLOO�KDYH�WKDW�UHSDLUHG� 

6WD\� WXQHG� IRU�PRUH� QHZ� GHYHORSPHQWV� WR� IROORZ��:H� SUD\� WKDW� \RXU�
+RO\�:HHN�ZDV�LQGHHG�KRO\�DQG�ILOOHG�ZLWK�WKH�ULFKQHVV�RI�*RG¶V�+RO\�
6SLULW�DQG�ORYH� 

/LVD�5RWKURFN�DQG�3DXO�/LVRZVNL 
 

)RU�WKH�UHFRUG��0DUFK����� 

7UDQVIHUUHG�WR�727+��&KDUOHV�$QGHUVRQ��$QG\��/LJKW�DQG�/LQGD�/LJKW�RI�
:KLWH�5RFN��IURP�6W��7LPRWK\
V�(SLVFRSDO�&KXUFK��&LQFLQQDWL��2KLR� 
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$IWHU�QR�DFWLYLW\�LQ�������872�LV�UHWXUQLQJ�WR�727+�WKLV�\HDU���$FWXDOO\��WKH�JRRG�QHZV�LV�
WKDW� ��� GLRFHVHV� LQ� WKH� (SLVFRSDO� &KXUFK� DFWXDOO\� LQFUHDVHG� WKHLU� RIIHULQJV� EHWZHHQ�
����� DQG� ������ 8QIRUWXQDWHO\�� WKH� RIIHULQJ� IURP� RXU� 'LRFHVH� RI� WKH� 5LR� *UDQGH� GH�
FUHDVHG�E\������$SSDUHQWO\��PDQ\�SDULVKHV��OLNH�727+��ZHUH�DIIHFWHG�E\�WKH�SDQGHPLF��
QHLWKHU�KROGLQJ�DQ�LQJDWKHULQJ�QRU�KDYLQJ�PXFK�RSSRUWXQLW\�IRU�SURPRWLRQ�RU�HQFRXUDJH�
PHQW�RI�FRQJUHJDWLRQV�WR�UHPHPEHU�WR�H[SUHVV�WKHLU�WKDQNVJLYLQJV�E\�SXWWLQJ�FRLQV�LQWR�
WKHLU�OLWWOH�EOXH�ER[HV� 

<HW��ZH�KDYH�DOO�KDG�D�ORW�RI�WKDQNIXOQHVV�LQ�RXU�KHDUWV�IRU�DOO�WKH�PDQ\�SHRSOH�ZKR�KDYH�
VWHSSHG� XS� WKHLU� VHUYLFHV� WR� XV� �IURQW-OLQH� ZRUNHUV��PHGLFDO� SHUVRQQHO�� HGXFDWRUV�� RXU�
FOHUJ\��SRVWDO�ZRUNHUV��GHOLYHU\�GULYHUV��DQG�PDQ\��PDQ\�PRUH���RIWHQ�DW�ULVN�WR�WKHLU�RZQ�
KHDOWK�DQG�WR�WKHLU�IDPLOLHV� 

7KH�'LRFHVH� LV� SODQQLQJ� DQ� LQ-SHUVRQ� $QQXDO� &RQYHQWLRQ� LQ�2FWREHU� DW� 6W�� %HGH¶V� LQ�
6DQWD�)H��6R��KRSHIXOO\��WKHUH�ZLOO�EH�D�&RQYHQWLRQ�(XFKDULVW�DW�ZKLFK�DOO�RXU�FRQJUHJD�
WLRQV�FDQ�SUHVHQW�WKHLU�872�RIIHULQJV�IRU�WKH�\HDU��727+�KDV�DFWXDOO\�KDG�D�FRXSOH�RIIHU�
LQJV�VR�IDU�WKLV�\HDU��DQG�P\�SUD\HU�LV�WKDW�ZH�ZLOO�EXLOG�RQ�WKDW� 

2XU�'LRFHVDQ�872�&RRUGLQDWRU��&LQG\�'DYLV��ZULWHV��³)LUVW�DQG�IRUHPRVW��872�LV�DERXW�
*UDWLWXGH�� ,W� LV�DERXW�D�5XOH�RI�/LIH� WKDW� LQFOXGHV�*UDWLWXGH��:H�FDQ�JLYH� WKDQNV��HYHQ�
ZKHQ�ZH�FDQQRW�JLYH�PRQH\��$W�WKH�VDPH�WLPH��GRQDWLRQV�WR�872�DUH�LPSRUWDQW��7KH�/LW�
WOH�%OXH�%R[�KDV�EHHQ�WKH�V\PERO�RI�WKH�RIIHULQJ�IRU�ZHOO�RYHU�����\HDUV��2XU�LQGLYLGXDO�
SHQQLHV��QLFNHOV�DQG�GLPHV�DOO�DGG�XS�WR�D�ODUJHU�VXP�WKDW�FDQ�EH�XVHG�WR�GR�JRRG�YLD�
*UDQWV�´ 

,�HQFRXUDJH�HDFK�RI�\RX�DW�727+�WR�SLFN�XS�D�EOXH�872�ER[�WKH�QH[W�WLPH�\RX�DUH�QHDU�
WKH�FKXUFK��7KH\�DUH�ORFDWHG�MXVW�LQVLGH�WKH�GRRU�QHDU�WKH�FKDSHO�DQG�DOVR�LQ�WKH�QDUWKH[��
7KHQ�UHIOHFW�GDLO\�RQ�EOHVVLQJV�\RX�DUH� WKDQNIXO� IRU�DQG�� LI�SRVVLEOH��GURS� LQ�\RXU� ORRVH�
FKDQJH��:H¶OO�SODQ�DQ� LQJDWKHULQJ� �HLWKHU�YLUWXDOO\�RU� LQ�SHUVRQ��VRPHWLPH� WKLV� IDOO��$QG�
H[SHFW�VRPH�PRUH�UHPLQGHUV� 

,�RIWHQ�WKLQN�RI�WKLV�VRQJ��ZKLFK�PDQ\�RI�\RX�PD\�NQRZ� 

³*LYH�WKDQNV�ZLWK�D�JUDWHIXO�KHDUW� 
*LYH�WKDQNV�WR�WKH�+RO\�2QH�� 
*LYH�WKDQNV�EHFDXVH�+H¶V�JLYHQ�-HVXV�&KULVW��+LV�6RQ�´ 
 
*RG� EOHVV� \RX� DOO� DQG� SOHDVH� GRQ¶W� KHVLWDWH� WR� FRQWDFW�PH� LI� \RX�ZDQW� WR� NQRZ�PRUH�
DERXW�872�RU�KDYH�TXHVWLRQV��<RX�FDQ�DOVR�YLVLW�WKH�ZHEVLWH��XQLWHGWKDQNRIIHULQJ�FRP 
 
&DWK\�:DOWHUV 
872�&RRUGLQDWRU��727+ 
���-�����RU�FDWKZDOWHU#DRO�FRP 
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)URP�WKH�(GLWRU� 
'HDU�IULHQGV� 
+DOOHOXMDK��&KULVW�LV�5LVHQ��$OWKRXJK�,�ZDVQ¶W�DEOH�WR�VKRXW�WKDW�LQ�SHUVRQ�ZLWK�\RX�RQ�(DVWHU�'D\��
,�ZDV�SDUWLFLSDWLQJ�IURP�D�KRWHO�URRP�DW�+HDWKURZ�$LUSRUW��ZKHUH�,�ZDV�XQH[SHFWHGO\�GHOD\HG�RQ�
P\�MRXUQH\�EDFN�WR�WKH�86��,�DOVR�IRXQG�VRPH�QHZ�IULHQGV�DW�DQ�$QJOLFDQ�FKXUFK�LQ�1RUWKXPEHU�
ODQG��ZLWK�ZKRP�,�ZRUVKLSSHG�YLD�=RRP�RQ�WZR�RI�WKH�6XQGD\V�LQ�/HQW��:KHUHYHU�ZH�DUH��ZH�FDQ�
ILQG�ZD\V�WR�ZRUVKLS�DQG�VKDUH�&KULVWLDQ�IHOORZVKLS��+DOOHOXMDK� 
+DSS\�VSULQJ� 
%HVW�ZLVKHV� 
&ODLUH 

$/7$5�*8,/'�'85,1*�+2/<�:((.�$1'�($67(5 

7KH�$OWDU�*XLOG�ZDV�YHU\�EXV\�WKH�ODVW�ZHHN�RI�0DUFK�DQG�WKH�ILUVW�ZHHN�RI�$SULO��JHWWLQJ�UHDG\�IRU�WKH�+RO\�
:HHN� VHUYLFHV� DQG� WKH�$OWDU� RI� UHSRVH�� /RWV� RI�$OWDU�*XLOG�PHPEHUV� HQMR\HG�ZRUNLQJ� WRJHWKHU� WR�PDNH�
JRRG� WKLQJV�KDSSHQ��7KH\�ZHUH�GHOLJKWHG� WR�KDYH� WKH�$OWDU�RI�5HSRVH� DJDLQ� DQG�ZHUH� VR� H[FLWHG� WR�KDYH�
VRPH� OLYH�VHUYLFHV� IRU�+RO\�:HHN��FXOPLQDWLQJ� LQ� WZR�VSHFWDFXODU�(DVWHU�VHUYLFHV��+HUH�DUH�D� IHZ�SKRWRV�
VKRZLQJ�VRPH�RI�WKH�$OWDU�*XLOG¶V�ZRUN��7KH�$OWDU�*XLOG�ZRXOG�ORYH�WR�KDYH�VRPH�PRUH�PHPEHUV��,I�\RX�
DUH�LQWHUHVWHG��SOHDVH�FRQWDFW�WKH�&KXUFK�RIILFH�RU�RQH�RI�WKH�WKUHH�$OWDU�*XLOG�FR-FKDLUV��(OOLH�*LRYDQLHOOL��
0DULO\Q�/LVRZVNL�RU�5R]HOOH�:ULJKW���$OO�SKRWRV��5R]HOOH�:ULJKW� 
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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�
LQ�0D\��6XEPLVVLRQ�GHDGOLQH�)ULGD\��0D\�
�� 
6XEPLW�HOHFWURQLFDOO\�WR��FPZV����#JPDLO�FRP�RU� 
F\QWKLDE#ODWRWK�RUJ� 

,Q�FDVH�\RX�PLVVHG�LW« 

7KH�$OWDU�RI�5HSRVH�LQ�6W��$WKDQDVLXV�&KDSHO�
�SKRWRV��/\QQ�)LQQHJDQ� 



� 

HQ�RXU�DZDUHQHVV�DQG�WDNH�VHULRXVO\�WKH�FDOO�RI�&KULVW�WR�EHFRPH�D�PRUH�LQFOXVLYH��DQWL-UDFLVW�SDULVK� 

7R�DFFRPSOLVK�WKLV��ZH�ZLOO�RIIHU�DQ�,QWURGXFWRU\�0RGXOH�RQ�6XQGD\��0D\����7KLV�ZLOO�VHUYH�DV�WKH�
HQWU\�SRLQW�IRU�WKRVH�ZKR�DUH�FRPLQJ�WR�WKLV�ZRUN�ZLWKRXW�PXFK�SULRU�HQJDJHPHQW��,W�ZLOO�FODULI\�WHUPV��
ORRN�DW� WKH�QDNHG�IDFWV�RI�KLVWRU\��DQG�UHYLHZ�GDWD�WKDW�SDLQW� WKH�SLFWXUH�RI�D�ZRUOG�VWLOO�PDUUHG�E\�WKH�
IRUFHV�RI�RSSUHVVLRQ��LQFOXGLQJ�DQG�HVSHFLDOO\�ZKLWH�VXSUHPDF\���+HUH�LV�D�TXLFN�VXPPDU\�RI�ZKDW�ZLOO�
KDSSHQ�DIWHU�WKDW�0D\���0RGXOH� 

3DQHO�GLVFXVVLRQV�ZLWK�PHPEHUV�RI�WKH�FXUUHQW�DQWL-UDFLVP�JURXS�WKDW�ZLOO�RIIHU�D�OHVV�WHFKQLFDO��
PRUH�SHUVRQDO�ZD\�RI�QDUUDWLQJ�ZK\�ZH�EHOLHYH�WKLV�ZRUN�LV�VR�LPSRUWDQW��DQG�ZK\�ZH�KDYH�JLY�
HQ�RXUVHOYHV�WR�LW�RYHU�WKH�ODVW�\HDU� 

$�ERRN�VWXG\�ZLOO�WKHQ�FRPPHQFH��UHDGLQJ�+RZ�WR�%H�DQ�$QWL-5DFLVW� E\� ,EUDP�;��.HQGL��7KLV�
ERRN�KDV�EHHQ�LPSRUWDQW�WR�PDQ\�LQ�RXU�JURXS��DQG�LW�SURYLGHV�DQRWKHU�RSSRUWXQLW\�WR�OHDUQ�PRUH�
DERXW�WKH�WKHRU\�DQG�SUDFWLFH�EHKLQG�EHFRPLQJ�DQWL-UDFLVW�LQ�PRUH�WKDQ�MXVW�VXSHUILFLDO�ZD\V� 

:H�ZLOO�WKHQ�WXUQ�WR� WDNLQJ�VHULRXVO\�WKH�UDFLVP�DJDLQVW�RXU�3XHEOR�VLEOLQJV��KRSLQJ�WR�H[SDQG�
DQG�VWUHQJWKHQ�RXU�UHODWLRQVKLS�ZLWK�WKH�3XHEOR�RI�6DQ�,OGHIRQVR�DV�ZH�OHDUQ�PRUH�DERXW�WKH�
KLVWRU\�RI�RSSUHVVLRQ�DJDLQVW�WKHP��7KLV�GRHVQ¶W�FDSWXUH�WKH�GHSWK�RI�ZKDW�ZH�ZLOO�EH�HQJDJLQJ��
EXW�JLYHV�DQ�RYHUYLHZ�RI�KRZ�ZH�EHOLHYH�WKLV�ZRUN�ZLOO�XQIROG�LQ�RXU�SDULVK�FRQWH[W�� 

7KLV�ZRUN�ZLOO�EH�XQFRPIRUWDEOH�� ,W�ZLOO� UHTXLUH�\RX� WR�FRQIURQW�DQG�VKHG� OLJKW�RQ�ZKDW� OXUNV� LQ�\RXU�
KHDUW��:H�ZLOO�WDNH�VHULRXVO\�WKH�FRQWH[WV�LQ�ZKLFK�ZH�ZHUH�UDLVHG�DQG�UHFNRQ�ZLWK�KRZ�HDV\�LW�LV�WR�VD\��
³,¶P�QRW�D�UDFLVW�´�\HW�DFWLYHO\�HQJDJH�LQ�UDFLVW�EHKDYLRU��,W�ZLOO�FRQIURQW�WKH�WHUURUL]LQJ�VSHFWHU�RI�ZKLWH�
VXSUHPDF\�VWLOO�DW�SOD\�LQ�RXU�QDWLRQ��VWDWH��DQG�HVSHFLDOO\�ZLWKLQ�WKH�&KXUFK��ERWK�WKH�HQWLUH�LQVWLWXWLRQ�
DQG�ZLWKLQ�RXU�SDULVK��6D\LQJ�DOO�WKLV��KRZHYHU��ZH�DOVR�ZDQW�WR�VD\�KRZ�LPSRUWDQW�WKLV�ZRUN�KDV�EHHQ�
IRU� XV��:H�KDYH� JURZQ� LQ�ZD\V�ZH�GLGQ¶W� NQRZ�SRVVLEOH��ZKLOH� DOVR� LOOXPLQDWLQJ�ZD\V�ZH� VWLOO�PXVW�
JURZ��:H�FKDOOHQJH�\RX�WR�HPEUDFH�WKLV�ZRUN�DV�D�PDWWHU�RI�GLVFLSOHVKLS��VHUYLQJ�WKH�/RUG�-HVXV�&KULVW�
ZKR�VWDQGV�ILUPO\�DQG�XQHTXLYRFDOO\�RQ�WKH�VLGH�RI� WKH�RXWFDVW�DQG�WKH�RSSUHVVHG��:LOO�\RX�MRLQ�XV�LQ�
WKLV�ZRUN" 

-,Q�&KULVW� 

&KULVWRSKHU�$GDPV��$OLVRQ�DQG�-RUGDQ�%DLOH\��/\QQ�)LQQHJDQ��0DJJLH�DQG�/HQL�0RRUH��/HH�0RTXLQR��
0DUJDUHW�2GHOO��DQG�5HQHH�5R\EDO�RQ�EHKDOI�RI�WKH�$QWL-5DFLVP�*URXS 
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$OOHOXLD� 
&KULVW�LV�5LVHQ� 
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7R�DOO�EURWKHUV�DQG�VLVWHUV�LQ�&KULVW�RI�WKH�'LRFHVH�RI�WKH�5LR�*UDQGH��OD\�DQG�RUGDLQHG��\RX�
DUH�LQYLWHG�WR�SDUWLFLSDWH�LQ�RQH�RU�ERWK�RI�WZR�H[FLWLQJ�RSSRUWXQLWLHV�WR�JDWKHU�WRJHWKHU�IURP�

DFURVV�WKH�GLRFHVH�YLD�=RRP� 
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:RPHQ¶V� 0LQLVWU\� DQG� WKH� %URWKHUKRRG�
RI�6W��$QGUHZ�DUH�VSRQVRULQJ�D��-PRQWK�
VWXG\� RI� 3UHVLGLQJ� %LVKRS� 0LFKDHO� &XU�
U\¶V�ERRN� /RYH�LV�WKH�:D\��+ROGLQJ�RQ�WR�
+RSH� LQ� 7URXEOLQJ� 7LPHV�� :H¶OO� UHDG� ��
FKDSWHUV�PRQWK� DQG� PHHW� RQ� WKH� �WK�
7KXUVGD\� DW� ����� 30� �07�� YLD� =RRP� WR�
GLVFXVV� WKRXJKWV� DQG� LQVLJKWV�� �6HULHV�
VWDUWV�$SULO�������6HH�IO\HU��OHIW�� 

2Q�0D\���DW���30�HYHU\RQH�LV�LQYLWHG�WR�MRLQ�
WKH�5HY�� +HDWKHU�0HOWRQ� �872�6WDII� RIILFHU�
IRU� WKH� 1DWLRQDO� &KXUFK�� IRU� D� SUHVHQWDWLRQ�
DERXW� KRZ� WKH� JUDWLWXGH� SUDFWLFHV� DQG� UH�
VRXUFHV�RI�872�FDQ�HQULFK�SDULVK�DQG�SHU�
VRQDO�OLIH� 
0RUH� LQIR�DERXW�HDFK�RI� WKHVH�RSSRUWXQLWLHV�
DQG�UHJLVWUDWLRQ�LV�LQ�WKH�DWWDFKHG�IO\HUV��DQG�
FDQ�EH�IRXQG�RQ�WKH�:RPHQ¶V�0LQLVWU\�ZHE�
VLWH��VHH�IO\HU��ULJKW�� 

�9DULHWLHV2I*LIWV�EORJVSRW�FRP��� RU� FRQWDFW�
&LQG\�'DYLV 
�&\QWKLD'DYLV$XWKRU#JPDLO�FRP�� 
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