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THE PANORAMA 
7KH�1HZVOHWWHU�RI� 

7KH�/HZLVWRZQ 
3UHVE\WHULDQ�&KXUFK 
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'HDU�)ULHQGV� 

,�DP�ORRNLQJ�IRUZDUG�WR�DGGLQJ�LQ-SHUVRQ�ZRUVKLS�WR�RXU�VFKHGXOHG�ZRUVKLS�VHUYLFHV�EHJLQQLQJ�2FWREHU�����
7KHUH�LV�EOHVVLQJ�DQG�SXUSRVH�ZKHQ�WKH�%RG\�RI�&KULVW�FDQ�JDWKHU�SK\VLFDOO\�WR�ZRUVKLS�WKH�/LYLQJ�/RUG���
$QG��WKRXJK��ZH�PD\�JDWKHU�ZLWK�PDVNV�DQG�VRFLDO�GLVWDQFLQJ��MXVW�EHLQJ�LQ�WKH�VDPH�URRP�ZLOO�EH�JRRG�
IRU�RXU�KHDUWV�DQG�VRXOV��2XU�FKXUFK�VDQFWXDU\�LV�FHUWDLQO\�D�VDFUHG�SODFH�IRU�ZRUVKLS�DQG�ZKHUH�PDQ\�RI�
XV�ILQG�WKH�SUHVHQFH�RI�WKH�/RUG�WR�EH� 

%XW��,�DOVR�KRSH�DQG�SUD\�WKDW�ZKDW�ZH�KDYH�OHDUQHG�IURP�RXU�RQOLQH�ZRUVKLS��DQG�DV�LW�FRQWLQXHV��LV�WKH�
WUXWK�WKDW�*RG�LV�HYHU\ZKHUH��HYHQ�ZKHQ�ZH�ZRUVKLS�RQ�=RRP��*RG�LV�QRW�FRQWDLQHG�WR�RXU�FKXUFKHV�RU�
VDQFWXDULHV��EXW�LV�DOLYH�LQ�RXU�OLYLQJ�URRPV�DQG�NLWFKHQV�DQG�EDFN�SRUFKHV��7KH�ZRUN�RI�WKH�+RO\�6SLULW�
ZDV�QRW�VLGHOLQHG�GXH�WR�WKH�SDQGHPLF��7KDQNV�EH�WR�*RG� 

2QH�EOHVVLQJ�,¶YH�H[SHULHQFHG�LQ�WKH�OLIH�RI�RXU�FKXUFK�KDV�EHHQ�JDWKHULQJ�ZLWK�ZRPHQ�RI�WKH�FKXUFK�IRU�D�
=RRP� %LEOH� 6WXG\��:H� EHJDQ� LQ� 0D\�PHHWLQJ� )ULGD\V� DW� ��� QRRQ� DQG� VWXGLHG� WZR� VHULHV� E\� 6KDXQD�
1LHTXLVW�� :H� WKHQ� PRYHG� RQWR� 6XQGD\� HYHQLQJV� DQG� WKLV� PRQWK� VWDUWHG� PHHWLQJ� DW� �� $0�� :H� KDYH�
FKDQJHG�RXU�JDWKHULQJ�WLPHV�WR�ZRUN�ZLWK�WKH�VFKHGXOHV�RI�RXU�JURXS�PHPEHUV� 

��$0� LVQ¶W�DQ� LGHDO� WLPH� IRU�DQ\RQH��HVSHFLDOO\�PH��D�SURIHVVHG� ³QLJKW�RZO�´�$QG�\HW� ,�ZDV�SURIRXQGO\�
WRXFKHG�E\�WKH�GHHS�GLVFXVVLRQV�RXU�JURXS�LV�DEOH�WR�KDYH�DW�WKDW�WLPH�RI�GD\��:LWK�H\HV�EDUHO\�RSHQ�IRU�
VRPH�RI�XV��ZH�SDUWLFLSDWHG�LQ�0RUQLQJ�3UD\HU�IRXQG�LQ�WKH�%RRN�RI�&RPPRQ�:RUVKLS� 

0RUQLQJ�3UD\HU� LV�D� OLWDQ\�RI�VFULSWXUH�UHDGLQJV�DQG�SUD\HUV�WKDW�KDYH�D�ZD\�RI�VHWWLQJ�WKH�WRQH�RI�RXU�
GD\��,�SHUVRQDOO\�OLNH�WKH�UK\WKP��DV�\RX�PLJKW�VD\��WKH�TXLHWQHVV�RI�HQJDJLQJ�LQ�VFULSWXUH�UHDGLQJ�DQG�
WKHQ�VKDULQJ�ZKDW�WKH�+RO\�6SLULW�KDV�UHYHDOHG�WR�HDFK�RI�XV�DV�ZH�UHDG�RU�KHDU�WKH�:RUG�RI�WKH�/RUG� 

,Q� RXU� UHDGLQJ� WKH�ZHHN�RI�6HSWHPEHU�����ZH� OLVWHQHG� WR�0DWWKHZ�����-���� 7KLV�SDVVDJH� LV� D� SDUW� RI�
-HVXV¶�%HDWLWXGHV�VSRNHQ�DW�WKH�6HUPRQ�RQ�WKH�0RXQW��,�IRXQG�WKH�SDVVDJH�GHHSO\�LPSRUWDQW�LQ�OLJKW�RI�
WKH�JURZLQJ�WHQVLRQV�VXUURXQGLQJ�UDFLDO�HTXDOLW\��WKH�SDQGHPLF�DQG�WKH�XSFRPLQJ�SUHVLGHQWLDO�HOHFWLRQ� 

³�� �� �� GR� QRW� UHIXVH� DQ\RQH� ZKR� ZDQWV� WR� ERUURZ� IURP� \RX�´�:KDW� D� FKDOOHQJLQJ� FRPPDQG�� ,� KDGQ¶W�
WKRXJKW� DERXW� ZKDW� ,� KDYH� �SK\VLFDOO\�� HPRWLRQDOO\�� VSLULWXDOO\�� WKDW� ,� FRXOG� RIIHU� WR� VRPHRQH� HOVH� WR�
ERUURZ��2I�FRXUVH��ZH�WKLQN�RI�³ERUURZLQJ´�LQ�WKH�VHQVH�RI�D�SK\VLFDO� LWHP��EXW�ZKDW�LI�ZH�ZRXOG�DOORZ�
VRPHRQH� WR� ERUURZ� RXU� SHDFH�� MR\�� NQRZOHGJH� RU� FRPSDVVLRQ"�:KDW� ZRXOG� RXU� ZRUOG� ORRN� OLNH� LI� ZH�
RIIHUHG�WKH�LQWDQJLEOH�JLIWV�*RG�KDV�FUHDWHG�LQ�XV" 

,� NQRZ� WKHUH� DUH� WLPHV� ,� ERUURZ� D� ORW� RI� SHDFH� IURP� P\� FDOP� KXVEDQG� ZKHQ� ,� DP� DQ[LRXV� DERXW�
VRPHWKLQJ��,�KDYH�D�FORVH�IULHQG�ZKR�ZLOOLQJO\�VKDUHV�KHU�JLIW�RI�SUD\LQJ�ZLWK�PH��:KDW�FRXOG�ZH�VKDUH�RU�
DOORZ�VRPHRQH�WR�ERUURZ�WR�PDNH�WKHLU�OLIH�MXVW�D�ELW�EHWWHU" 

9HUVHV����DQG����RIIHU�D�GLIILFXOW�FRPPDQGPHQW�WR�*RG¶V�FKLOGUHQ��&KULVW¶V�LQVWUXFWLRQ�LV�WKDW�ZH�ORYH�QRW�
RQO\�WKRVH�ZKR�DUH�HDV\�WR�ORYH��EXW�WKDW�ZH�ORYH�WKRVH�ZKR�DUH�KDUG�WR�ORYH�-�2XU�HQHPLHV�RU�WKRVH�ZKR�
GRQ¶W�DJUHH�ZLWK�XV�RU�EHOLHYH�OLNH�XV� 

FRQWLQXHG�RQ�SDJH�� 

³*LYH�WR�HYHU\RQH�ZKR�EHJV�IURP�\RX��DQG�GR�QRW�UHIXVH�DQ\RQH�ZKR�ZDQWV�WR�ERUURZ�
IURP�\RX��<RX�KDYH�KHDUG�WKDW�LW�ZDV�VDLG��µ<RX�VKDOO�ORYH�\RXU�QHLJKERU�DQG�KDWH�\RXU�
HQHP\�¶�%XW�,�VD\�WR�\RX��/RYH�\RXU�HQHPLHV�DQG�SUD\�IRU�WKRVH�ZKR�SHUVHFXWH�\RX� VR�

WKDW�\RX�PD\�EH�FKLOGUHQ�RI�\RXU�)DWKHU�LQ�KHDYHQ�´�0DWWKHZ�����-�� 
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,I�ZH�SURFODLP�WR�EH�FKLOGUHQ�RI�*RG�DQG�IROORZHUV�RI�-HVXV�&KULVW��RXU�OLYHV�VKRXOG�UHIOHFW�WKLV�LQ�ZKDW�ZH�
VD\�RU�GR���:H�VKRXOG�QRW�ORYH�DV�WKH�ZRUOG�ORYHV�ZLWK�FRQGLWLRQV�DQG�H[SHFWDWLRQV�RXW�RI�UHDFK��2XU�ORYH�
DQG�RXU�DFWLRQV�VKRXOG�FRQVWDQWO\�SRLQW�WR�RXU�UHODWLRQVKLS�ZLWK�-HVXV�&KULVW�VR�WKDW�WKRVH�ZKR�GRQ¶W�NQRZ�
-HVXV�NQRZ�KLP�WKURXJK�XV� 

,�WKLQN�ZH�QHHG�WR�NHHS�WKLV�LQ�PLQG��HVSHFLDOO\�DV�ZH�HQWHU�WKH�ODVW�VHYHUDO�ZHHNV�RI�D�FRQWHQWLRXV�SROLWLFDO�
VHDVRQ��3HRSOH�DUH�ZHDU\�RI�ZHDULQJ�PDVNV�� ORQHO\�IURP�IRUFHG�LVRODWLRQ�DQG�DQ[LRXV�DERXW�WKH�IXWXUH�RI�
RXU� QDWLRQ� DQG�ZRUOG�� 7KHUHIRUH��ZH�QHHG� WR� VWULYH� WR� VKLQH� WKH� OLJKW� RI� -HVXV�&KULVW� WKURXJK� RXU� OLYHV��
WUXVWLQJ�WKDW�WKH�+RO\�6SLULW�ZLOO�JXLGH�DQG�HTXLS�XV�WR�ULVH�DERYH�WKH�QHJDWLYLW\�DURXQG�XV� 

:H�DUH�FDOOHG�WR�WKLV�E\�RXU�6DYLRU�-HVXV�&KULVW��,Q�2FWREHU��GXULQJ�RQOLQH�DQG�LQ-SHUVRQ�ZRUVKLS��ZH�ZLOO�
WDON�DERXW�WKLV�FDOO�DQG�RWKHU�FDOOV�ZH�KDYH�EHHQ�JLYHQ�VR�WKDW�ZH�PLJKW�GLVFLSOH�*RG¶V�SHRSOH�DPRQJ�XV� 

3HDFH�EH�ZLWK�\RX� 

3DVWRU�6DUDK� 

�FRQWLQXHG�IURP�WKH�IURQW�SDJH� 

6(5021�6(5,(6�,1�2&72%(5 

(DFK�RI�XV�KDYH�EHHQ�FDOOHG�E\�QDPH�WR�OLYH�DV�&KULVW¶V�GLVFLSOHV���:H�KDYH�D�FROOHFWLYH�FDOOLQJ�WR�VHUYH�
*RG¶V�SHRSOH��EXW�ZH�KDYH�DOVR�EHHQ�JLYHQ�XQLTXH�FDOOLQJV� WKDW�DOORZ�XV� WR�VHUYH� LQ�VSHFLDO�ZD\V�� � ,Q�
2FWREHU��ZH�ZLOO� ORRN�DW�WKH�FDOO�VWRULHV�RI�PHQ�DQG�ZRPHQ�LQ�WKH�%LEOH�DQG�SRQGHU�ZKDW�ZH�FDQ�OHDUQ�
IURP�WKH�ZD\�WKH\�ZHUH�FDOOHG�DQG�WKH�ZD\�WKH\�UHVSRQGHG�WR�WKHLU�FDOO�IURP�*RG� 

:H�ZLOO�DOVR�KHDU�VWRULHV�IURP�FKXUFK�PHPEHUV�ZKR�KDYH�EHHQ�FDOOHG�WR�VHUYH�DV�(OGHUV�DQG�'HDFRQV���
:KDW�GR�WKHLU�VWRULHV�WHOO�XV�DERXW�WKH�LQYLWDWLRQ�WR�VHUYH�LQ�*RG¶V�FKXUFK" 

 

6HUPRQ�6HULHV�LQ�2FWREHU 

2FWREHU��� 7KH�3HUVRQ�*RG�&DOOV��:DONV�E\�)DLWK��&DOO�RI�$EUDKDP�DQG�6DUDK� 

2FWREHU�����7KH�3HUVRQ�*RG�&DOOV�–�$FFRPSOLVKHV�0RUH�7KDQ�,PDJLQHG��&DOO�RI�0RVHV� 

2FWREHU�����7KH�3HUVRQ�*RG�&DOOV�–�5XQV�RXW�RI�([FXVHV��7KH�&DOO�RI�(VWKHU� 

2FWREHU�����7KH�3HUVRQ�*RG�8VHV�–�0RYHV�IURP�2UGLQDU\�WR�([WUDRUGLQDU\��7KH�&DOO�RI�3HWHU� 
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7KH� FDOHQGDU� DQQRXQFHG�
LW��7KH�ZHDWKHU�MRLQHG�WR�
FHOHEUDWH�� DW� OHDVW� IRU� D�
IHZ� JORULRXV� GD\V��
$XWXPQ� DUULYHG� WKLV�
ZHHN�ZLWK�WKH�SURPLVH�RI�
FRROHU� GD\V� DQG� FULVS�
HYHQLQJV�� VZHDWHUV��
SXPSNLQ� SDWFKHV��
EULOOLDQW�IROLDJH��DSSOH�FLGHU�DQG�ERQ-ILUHV��)DOO�LV�D�
VHDVRQ� RI� EHDXW\� DQG� FKDQJH�� &URSV� DUH�
KDUYHVWHG�� WKH� JURZLQJ� VHDVRQ� HQGV�� DQG� QDWXUH�
VORZV�WR�SUHSDUH�IRU�ZLQWHU¶V�UHVW��7KLV�\HDU��ZKLOH�
QDWXUH¶V� UK\WKPV� FDUU\� RQ� DV� WKH\� DOZD\V� KDYH��
WKH�SXOVH�RI�RXU�OLYHV�VHHPV�WR�VWUXJJOH�WR�EHDW�D�
FRQVLVWHQW� FDGHQFH�� 7KLV� \HDU�� DXWXPQ� LV� DOVR� D�
VHDVRQ�RI�GHHS�FRQFHUQ�DQG�FKDOOHQJH��&KDQJH�LV�
D�FRQVWDQW�RQ� WKH�KRUL]RQ�� WKUHDWHQLQJ�WR�GLVUXSW�
RXU�FRPIRUW�OHYHOV��ZKHWKHU�IURP�WKH�SDQGHPLF�RU�
WKH� SRODUL]LQJ� SROLWLFDO� FOLPDWH� DQG� FXUUHQW� VRFLDO�
XQUHVW�� ,W� FDQ� EH� D� FKDOOHQJH� WR� PDLQWDLQ� D�
SHUVSHFWLYH� WKDW� LV� SRVLWLYH� DQG� HPSDWKHWLFDOO\�
HQJDJHG� ZLWK� RXU� ZRUOG�� ,Q� WUXWK�� LW� LV� DQ�
LPSRVVLEOH� WDVN� ZLWKRXW� WKH� KRSH� IRXQG� LQ� -HVXV�
&KULVW�� %XW�� KRZ� FDQ� ZH� NHHS� WKLV� KRSH� LQ� WKH�
IRUHIURQW�RI�RXU�WKRXJKWV�HDFK�GD\" 

2QH� KHOSIXO� ZD\� WKDW� ,¶YH� IRXQG� LV� D� SUDFWLFH�
FDOOHG� ³*RG�–� 6LJKWLQJV�´� ,W¶V� D� FDWFK\�SKUDVH� WR�
GHVFULEH� KRZ� \RX¶YH� VHHQ� *RG� DW� ZRUN� RU� RQ�
GLVSOD\�GXULQJ�\RXU�GD\��/RRNLQJ�IRU�*RG-VLJKWLQJV�
UHTXLUHV�XV�WR�EH�DWWHQWLYH�DQG�IRFXV�RQ�WKH�JRRG�
DQG� EHDXWLIXO� DURXQG� XV�� :H� DVN� TXHVWLRQV� OLNH��
³:KHUH�GR�,�VHH�WKH�JRRG"�:KHUH�GR�,�H[SHULHQFH�
MR\"�:KHUH�GR�,�VHH�EHDXW\"´ 

:H¶YH�EHHQ�VKDULQJ�RXU�*RG-VLJKWLQJV�GXULQJ�.LG]�
=RRP� =RQH� RQ� 6XQGD\� PRUQLQJV�� ,¶P� QRW� VXUH�
KRZ� ORQJ� WKH� QDPH�� ³*RG-VLJKWLQJV´� KDV� EHHQ�
DURXQG«� 0\� ILUVW� H[SHULHQFH� ZLWK� LW� FDPH� DW�
9DFDWLRQ�%LEOH�6FKRRO�D�QXPEHU�RI�\HDUV�DJR��,¶P�
QRW� VXUH� ZKHUH� WKH� QDPH� ³*RG-VLJKWLQJV´�
RULJLQDWHG� HLWKHU�� EXW� LW� PLJKW� KDYH� FRPH� IURP�
3VDOP� ���� �DW� OHDVW� WKLV� SVDOP� UHPLQGHG� PH� RI�
WKH� *RG-VLJKWLQJ� SUDFWLFH� ZKHQ� ,� UHDG� WKHVH�
YHUVHV�HDUOLHU�WKLV�ZHHN������ 

³+RZ�DPD]LQJ�DUH�WKH�GHHGV�RI�WKH�/RUG� 

$OO�ZKR�GHOLJKW�LQ�KLP�VKRXOG�SRQGHU�WKHP� 

(YHU\WKLQJ�KH�GRHV�UHYHDOV�KLV�JORU\�DQG�PDMHVW\� 

3UDLVH�KLP�IRUHYHU�´ 

$�*RG-VLJKWLQJ�PD\�EH�D�
EHDXWLIXO� VXQVHW� WKDW�
UHPLQGV� \RX� RI� *RG¶V�
SRZHU� DQG� FUHDWLYLW\�� ,W�
PD\� EH� WKH� JLIW� RI� DQ�
XQH[SHFWHG� YLVLW� RU� D�
FDUG� IURP� D� IULHQG��
0D\EH�\RXU�*RG-VLJKWLQJ�
LV�D� VSHFLILF� DQVZHU� WR�D�

SUD\HU� \RX� SUD\HG� RU� D� ZD\� WKDW� *RG� SURWHFWHG�
\RX��0D\EH� \RXU� FKLOG� UHVSRQGV� WR� D� VLWXDWLRQ� LQ�
VXFK�D�ZD\� WKDW�\RX�NQRZ� WKDW�*RG� LV�PDNLQJ�D�
GLIIHUHQFH� LQ� KLV� RU� KHU� OLIH�� 7KDW¶V� D� JUHDW� *RG-
VLJKWLQJ��$�SDUWLFXODU�YHUVH�RI�VFULSWXUH�WKDW�VSRNH�
VWUDLJKW�WR�\RXU�KHDUW�FRXOG�EH�\RXU�*RG-VLJKWLQJ�
IRU�WKH�GD\��7KH�EHDXWLIXO��GHWDLOHG�V\PPHWU\�RI�D�
EXWWHUIO\¶V� ZLQJV�� D� ZUHQ� VLQJLQJ� ULJKW� RXWVLGH�
\RXU�ZLQGRZ��$Q\�ZD\�WKDW�\RX�VHH�*RG�DW�ZRUN�
LV�D�*RG-VLJKWLQJ�� 

,W
V� IXQ� DQG� HQFRXUDJLQJ� WR� NHHS� WUDFN� RI� \RXU�
*RG-VLJKWLQJV�� $W� =RRP� =RQH�� WKH� NLGV� UHFHLYHG�
FDUGVWRFN� FXW-RXWV� RI� IHHW� WR� ZULWH� WKHLU� *RG-
VLJKWLQJV�RQ� �RXU�=RRP�=RQH� WKHPH� LV�� ³:DONLQJ�
ZLWK� -HVXV´��� 3RVW-LW� QRWHV� RQ� WKH� UHIULJHUDWRU�
ZRUN�ILQH��,�OLNH�WR�NHHS�WUDFN�RI�P\�*RG-VLJKWLQJV�
LQ� D� MRXUQDO�� 2QH� RI� WKH� EHQHILWV� RI� NHHSLQJ� D�
UHFRUG� RI� *RG-VLJKWLQJV� LV� LQFUHDVLQJ� RXU�
DZDUHQHVV�RI�*RG¶V�ZRUN�LQ�DQG�DURXQG�XV��:KHQ�
ZH� DUH� LQWHQWLRQDO� DERXW� VHHNLQJ� *RG�� KH�
SURPLVHV� WKDW� ZH� ZLOO� ILQG� KLP�� *RG� GHOLJKWV� WR�
UHYHDO�KLPVHOI�WR�XV�WKURXJK�WKH�+RO\�6SLULW� LQ�XV�
DQG�LQ�RXU�EURWKHUV�DQG�VLVWHUV�LQ�&KULVW� 

'XULQJ� D� UHFHQW� 7XHVGD\� QLJKW� VPDOO� JURXS�
PHHWLQJ� ZH� WDONHG� DERXW� *RG-VLJKWLQJV�� +HDULQJ�
VWRULHV�RI�DQVZHUHG�SUD\HU��RI�SHRSOH�EHLQJ�DW�WKH�
ULJKW�SODFH�DW�WKH�ULJKW�WLPH��RI�WKH�EHDXW\�RI�WKH�
VWDU-VWXGGHG� QLJKW� VN\�� UHFHLYLQJ� DQ� XQH[SHFWHG�
FKHFN� LQ� WKH� PDLO� IRU� D� SUHVVLQJ� ELOO� DQG� EHLQJ�
JLYHQ� D� WLPHO\� ERWWOH� RI� ZLQH� ZHUH� VXUH�
HQFRXUDJLQJ�IDLWK�EXLOGHUV� 

,Q�WKH�PLGVW�RI�HUUDWLF�DQG�XQFHUWDLQ�UK\WKPV�WKLV�
IDOO��ZK\�QRW�HVWDEOLVK�D�QHZ�UK\WKP�RI�ZDWFKLQJ�
IRU�WKH�ZD\V�*RG�VKRZV�KLPVHOI�WR�\RX�HDFK�GD\"���
7DNH� D� PLQXWH� WR� ZULWH� GRZQ� \RXU� *RG-VLJKWLQJ�
DQG� WKHQ� VKDUH� LW� ZLWK� VRPHRQH�� <RX¶OO� JLYH� DQG�
UHFHLYH�HQFRXUDJHPHQW�DOO� DW� WKH�VDPH� WLPH�DQG�
KHOS�NHHS�\RXU�H\HV�IL[HG�RQ�WKH�FHUWDLQ�KRSH�RI�
-HVXV�&KULVW� 

*LQQ\�:HVWRYHU��&KULVWLDQ�(G�'LUHFWRU 
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:LWK� WKH� DUULYDO� RI� IDOO� DQG� WKH�
RSHQLQJ� RI� VFKRROV� � ,� DP�
UHPLQGHG� RI� � P\� ILUVW� GD\� RI�
VFKRRO� 

0DQ\�\HDUV�DJR�P\�EURWKHUV�DQG�
VLVWHUV�DQG�,�DWWHQGHG�D�VPDOO�UHG�
EULFN�� RQH� URRP� VFKRRO� KRXVH��
ZKLFK�ZDV� ORFDWHG� DSSUR[LPDWHO\�
RQH�PLOH�IURP�RXU�IDUP�KRPH� 

$W� WKH� WLPH� RI� P\� VWDUWLQJ� ILUVW�
JUDGH�� WZR� RI� P\� ROGHU� VLVWHUV�
DQG� DQ� ROGHU� EURWKHU� KDG�
JUDGXDWHG� DQG� ZHUH� DWWHQGLQJ�
KLJK� VFKRRO�� 7KLV� OHIW� P\� QH[W�
ROGHU� VLVWHU� DQG� EURWKHU� DQG�
P\VHOI� WR� FRQWLQXH� RXU� IDPLO\�
UHODWLRQVKLS� ZLWK� WKDW� VFKRRO�� 0\�
\RXQJHU� EURWKHU�� ZKR� QRZ�
UHVLGHV� LQ� )ORULGD�� PLVVHG� � WKH�
ZRQGHUIXO� RSSRUWXQLW\� RI�
DWWHQGLQJ� D� RQH� URRP� FRXQWU\�
VFKRRO�� 

2XU� WRZQVKLS� KDG� MRLQHG� LQWR� D�
FRQVROLGDWHG� V\VWHP�� 6R� LW� IHOO�
XSRQ�P\� QH[W� ROGHU� VLEOLQJV� DQG�
P\VHOI� WR� FDUU\� RQ� RXU� IDPLO\�
HGXFDWLRQDO�WUDGLWLRQ�� 

,� UHPHPEHU� ZHOO� WKDW� ILUVW� GD\� ZKHQ� P\�
RSSRUWXQLW\� DUULYHG� DQG� ,� VWDUWHG�P\� ILUVW� GD\� RI�
VFKRRO�� ,� UHPHPEHU� KRZ� ,� ZDV� GUHVVHG� IRU� WKDW�
LPSRUWDQW�GD\��,�ZDV�ILWWHG�ZLWK��D��QHZ��QRW�KDQG–
PH-GRZQ�� SDLU� RI� -�&�� 3HQQ\� � EOXH� VWULSHG� ELE�
RYHUDOOV�ZLWK�VKRUW�SDQW�OHJV��0\�FDOORXVHG�IHHW��WRH�
EDQGDJH�DQG�DOO�ZHUH� ILUPO\� ILW� LQWR�D�QHZ�SDLU�RI�
³.HGV�´� 7KDW� ZRXOG� EH� WKH� ODVW� WLPH� WKRVH� VKRHV�
ZRXOG� EH� ZRUQ� �H[FHSW� IRU� 6XQGD\� 6FKRRO�� XQWLO�
FROG� ZHDWKHU�� )RU� VFKRROER\V� VKRHV� ZHUH� QRW�
UHTXLUHG�LQ�JRRG�ZHDWKHU� 

0\� VLVWHU� DQG� ,� VWDUWHG� RXW� WKURXJK� WKH� EDUQ\DUG�
JDWH�DQG�FRQWLQXHG�WKURXJK�WKH�DGMRLQLQJ�SDVWXUH���
:KHUH�ZH� FURVVHG� � RYHU� D� VPDOO� FUHHN� RQ� D� � IODW�
ORJ��:H�FRQWLQXHG�WR�DQ�DEDQGRQHG�WRZQVKLS�URDG��
WKHQ� IROORZHG� WKLV� URDG� WR� D� KLJKZD\� FURVVURDGV�
ZKHUH� WKH� VFKRRO� ZDV� VLWXDWHG�� $W� WKH� VFKRRO�
EXLOGLQJ� ZH� MRLQHG� D� JURXS� RI� HOHPHQWDU\� SXSLOV�
ZKR� VZDUPHG� WR� WKH� GRRU� OLNH� VR� PDQ\� FKLFNHQV�
UHWXUQLQJ�WR�WKH�FRRS� 

,QVLGH� WKH� VFKRRO�� ZH� ZHUH�
ZHOFRPHG� E\� D� ODUJH�� VHHPLQJO\�
SOHDVDQW� ZRPDQ�� 0LVV� 6DUDK�
:LJJLQV� ZKR� ZDV� WR� EH� RXU�
WHDFKHU�IRU�WKH�QH[W�HLJKW�\HDUV�� 

7KHUH� ZDV� WLPH� RI� QRLVH� DQG�
FRQIXVLRQ�� DV� � HYHU\RQH� VKDUHG�
H[SHULHQFHV�VLQFH�ODVW�\HDU� 

7KH� VFKRRO� FDPH� WR� RUGHU� ZKHQ�
0LVV�:LJJLQV�UDSSHG�WKH�HGJH�RI�
KHU�GHVN�ZLWK�D�UXOHU�� 

$IWHU� WKH� %LEOH� UHDGLQJ� DQG� WKH�
SOHGJH�RI�DOOHJLDQFH�ZH�EHJDQ�WR�
EH� VHDWHG� DOSKDEHWLFDOO\� � LQ� WKH�
URZV� RI� GHVNV�� 2I� FRXUVH�� \RX�
NQRZ�� P\� ORFDWLRQ� ZRXOG� EH� DW�
WKH�HQG�RI�WKH� ODVW�URZ�RI�VHDWV��
7KLV� ZRXOG� EH� ILQH� ZLWK� PH�
EHFDXVH�LW�SODFHG�PH�FORVH�WR�WKH�
ELJ�� FRDO� ILUHG� VWRYH� WKH� KHDW��
IURP� � ZKLFK� ,� HQMR\HG� RQ� FKLOO\�
PRUQLQJV�� 

,W� ZDV� D� SURXG� � GD\� EHFDXVH� ,�
ZDV� QRZ� JLYHQ� D� QDPH�� 1R�

ORQJHU� ZRXOG� ,� EH� MXVW� DQRWKHU� ILUVW�
JUDGHU�RU�HYHQ�MXVW�DQRWKHU�=RUQ�NLG�
�WKHUH� ZHUH� VHYHQ� RI� XV��� 1RZ� ,�

EHJDQ�WR�UHDOL]H�WKDW�,�KDG�D�QDPH��ZKLFK�JDYH�PH�
LGHQWLILFDWLRQ�� ,� DOVR�KDG�D� GHVN�ZKLFK�JDYH�PH�D�
ORFDWLRQ�� +RZHYHU�� WKLV� VHFRQG� EHQHILW� ZDV� WR�
EHFRPH� D� PRPHQW� RI� SURIRXQG� HPEDUUDVVPHQW��
7KH�OLWWOH�JLUO�ZKR�ZDV�DVVLJQHG�WR�WKH�VHDW�LQ�IURQW�
RI�PH�GHFLGHG�WKDW�VKH�ZRXOG�OLNH�WR�VLW�ZLWK�PH�LQ�
P\�GHVN��LUUHVLVWLEOH��HYHQ�WKHQ���7KH�VHFRQG�FUDFN�
LQ�P\� FRPSRVXUH� FDPH�ZKHQ�0LVV�:LJJLQV� IRXQG�
WKDW�RQH�RI� WKH� ODUJH� ILUVW�JUDGH�SHQFLOV�KDG�EHHQ�
FKHZHG� DOPRVW� WR� VSOLQWHUV�� %\� WKH� SURFHVV� RI�
HOLPLQDWLRQ� LW�ZDV�UHYHDOHG�WR�EH�PLQH��6R�P\�OLVW�
RI� OHVVRQV� OHDUQHG� JRW� D� OLWWOH� ORQJHU�� ,� KDG� DQ�
LGHQWLILFDWLRQ��D� ORFDWLRQ��DQG�QRZ�,� OHDUQHG�WKDW� ,�
KDG�UHVSRQVLELOLW\� 

6R� ,� OHDUQHG� WKUHH� LPSRUWDQW� OHVVRQV� IRU� WKH� ILUVW�
GD\�RI�VFKRRO�DQG�SHUKDSV�IRU�OLIH� 
6WD\�TXLHW��VWD\�ZKHUH�\RX�EHORQJ��DQG�GRQ¶W�

HDW�WKH�SHQFLOV� 

�����������������������������������������������������������������������������������������������������������������������������

5HY��5REHUW�=RUQ��3DVWRU�(PHULWXV 

5HY��%RE�=RUQ¶V�)LUVW�
*UDGH�SLFWXUH 



ϱ 

 
35(6%<7(5,$1�35(6&+22/ 

<RX� NQRZ� \RX¶UH� D� SUHVFKRRO�
WHDFKHU� ZKHQ«� \RX� FKDVH� D�
FKLUSLQJ� FULFNHW� IURP� JDUGHQ�
JUDVVHV� WR� URFN\� KLGLQJ� SODFH��
FDSWXUH� LW�ZLWK�JUHDW�VWHDOWK�DQG�
UHDOL]H� \RX� KDYH� QR� FRQWDLQHU�
EXW� \RXU� KDQG� WR�KROG� LW� LQ«\RX�
FKRRVH� JROG� ILVK� FUDFNHUV� RYHU�
ZKHDW� WKLQV«\RX� JR� WR� VOHHS�
VLQJLQJ� ³RQH�� WZR�� WKUHH�� IRXU��
ILYH� VHQVHV´� DQG� ZDNH� XS� WKH�
QH[W�PRUQLQJ�VLQJLQJ�WKH�FKRUXV��
³)LLLLLYH� VHQVHV�´� $QG� ZH�
ZRXOGQ¶W� WUDGH� MREV� IRU� DOO� WKH�
FUD\RQV� LQ� WKH� ZRUOG�� �PD\EH�
VFHQWHG� PDUNHUV«�� 7KHUH� LV�
UHDVRQ� IRU� PDQ\� VPLOHV� GXULQJ�
HYHU\�JLYHQ�GD\� 

,I�\RX�HYHU�QHHG�D�JRRG�GRVH�RI�
MR\�� VWRS� E\� WKH� SUHVFKRRO�
FODVVURRP��MXVW�FDOO�DKHDG�DQG�ZHDU�D�PDVN��� ,W�
LV� D� MR\-ILOOHG� SODFH��PDGH�XS� RI� VRPH� RI� WKH�
FRROHVW� OLWWOH� SHRSOH� RQ� WKH� SODQHW�� :H� KDYH� MXVW�
ORJJHG� LQ� RXU� VHFRQG� IXOO� ZHHN� RI� VFKRRO� DQG� DUH�
ZUDSSLQJ� XS� RXU� ILUVW� PRQWK¶V� WKHPH�� ³0\� 6FKRRO�
DQG� 0H�´� 7KH� FKLOGUHQ� JR� WKURXJK� WKH� PRUQLQJ�
URXWLQH�RI�PDVN�RQ�� WHPSHUDWXUH�FKHFN�� OLQH-XS� IRU�
KDQG� ZDVK� OLNH� SURV�� 2XU� OLQHV� DUH� HYHQ� JHWWLQJ�
UHDOO\� FORVH� WR� VWUDLJKW�� %RWK� FODVVHV� DUH� EHFRPLQJ�
ZRQGHUIXO�VLQJHUV��HFKRLQJ�³7KLV�LV�WKH�GD\�WKDW�WKH�
/RUG�KDV�PDGH��OHW�XV�UHMRLFH�DQG�EH�JODG�LQ�LW�´�DQG�
VWRPSLQJ�WR�³+LS��KLS��KLS��KLSSRSRWDPXV�´�DW�FLUFOH�
WLPH� 

0RVW�UHFHQWO\��RXU� OHDUQLQJ�FHQWHUV�KDYH�EHHQ�ILOOHG�
ZLWK� VHQVRU\� DFWLYLWLHV� WR� H[SDQG� RQ� WKH� ZHHN¶V�
WKHPH� RI� ³0\� 6HQVHV�´� )URP� ILQJHU� SDLQWLQJ� WR�
EDUHIRRW�H[FXUVLRQV�RQ�D�VHQVRU\�SDWKZD\��VWXGHQWV�
KDYH� HQMR\HG� H[SHULHQFLQJ� WKHLU� VHQVH� RI� WRXFK��
1RVHV�FULQNOHG�RYHU�VRPH�RI� WKH�VFHQWV�ZH�WULHG�WR�
JXHVV��VRPHRQH�JRW�SDLG�IRU�FDSWXULQJ�WKH�VFHQW�RI�
³URWWHQ�WRRWK´�DQG�SXWWLQJ�LW�LQWR�D�PDUNHU����DQG�ZH�
KDG� ORWV� RI� ODXJKV� WDVWLQJ� JUHDW� JOREV� RI� ZKLSSHG�
FUHDP� DQG� ZHH� ZHGJHV� RI� D� OHPRQ�� 3OD\GRK� LV�
DOZD\V� D� IDYRULWH� PDQLSXODWLYH�� 7KH� FKLOGUHQ�
SUDFWLFHG�IRUPLQJ�WKH�OHWWHUV�RI�WKHLU�QDPH��PDNLQJ�
VKDSHV� DQG� OHDUQHG� DERXW� V\PPHWU\�� 3DVWRU� 6DUDK�
JDYH� XV� RSSRUWXQLW\� WR� SUDLVH� *RG� IRU� HDFK� RI� RXU�
VHQVHV�DW�&KDSHO�7LPH�� ³0PPP«�7KDQN�\RX��*RG��
IRU� FKRFRODWH�� ,W� WDVWHV� \XPP\�´� �DQG� WKDQN� \RX��
3DVWRU�6DUDK��IRU�WKH�+HUVKH\�NLVV���%\�WKH�WLPH�\RX�

UHDG� WKLV� DUWLFOH�� ZH� ZLOO� KDYH�
SXW�DOO�RI�RXU�VHQVHV�WR�ZRUN�RQ�
D�FRXSOH�RI�ZDONLQJ�ILHOG�WULSV�� 

2XU� ILUVW� ILHOG� WULS� LV� D� MDXQW�
DURXQG� WRZQ� WR� WDNH� LQ� VRPH�
*RRVH� 'D\� IHVWLYLWLHV�� 7KH�
0LIIOLQ� &RXQW\� /LEUDU\� KDV� D�
JRRVH\� ERRN� RQ� LWV� 6WRU\ERRN�
6WUROO�� 7KDW¶V� RXU� ILUVW� VWRS��
7KHQ� LW¶V� RII� WR� WKH� 6QRZIODNH�
6KRS� WR� GURS� RII� FRORULQJ�
FRQWHVW� SLFWXUHV� WKDW� WKH�
FKLOGUHQ� KDYH� ZRUNHG� RQ� DQG�
EHJLQ� FRXQWLQJ� JHHVH�� 7LPH� IRU�
D� TXLFN� OHVVRQ� RQ� WDOO\� PDUNV��
7KH� &DIp� KDV� JRRVH� FRRNLHV�
UHVHUYHG�IRU�XV�IRU�D�VQDFN«QRW�
VXUH� WKH\� ZLOO� PDNH� LW� EDFN� WR�
WKH�FODVVURRP��EXW�ZH¶OO�VHH��$W�
WKH� HQG� RI� WKH� GD\�� WKHUH� MXVW�

PLJKW�EH� VRPH� WLPH� OHIW� IRU�GDQFLQJ� WR� WKH� ³*RRVH�
'D\�6KXIIOH�´ 

$Q� RXWGRRU� VFDYHQJHU� KXQW� LV� WKH� VHFRQG� RI� RXU�
ZDONLQJ�ILHOG�WULSV��:H¶OO�VLQJ�DQG�KLNH�RXU�ZD\�RYHU�
WR� WKH� JUDVV\� DUHD� E\� WKH� 0LIIOLQ� &RXQW\� /LEUDU\�
SOD\JURXQG�DQG�SROLVK�RXU�VHQVHV� �ZHOO��PD\EH�QRW�
WDVWH«�� WR� ILQG�DQ� DVVRUWPHQW� RI� QDWXUH� LWHPV� WKDW�
WKH�FKLOGUHQ�FRORUHG�DV�UHPLQGHUV�DQG�JOXHG�WR�WKHLU�
³ILQGHU�EDJV´��:H�ZLOO�EH�VXUH�WR�VWRS�E\�DQG�NQRFN�
RQ� :RRG� )DLU\¶V� GRRU�� 5XPRU� KDV� LW� WKDW� VKH� DQG�
*UD\�6TXLUUHO�ZHQW�WR�WKH�EHDFK�IRU�D�VKRUW�YDFDWLRQ�
EXW�VKH�OHIW�XV�D�SDFNDJH�DQG�D�QRWH�RI�H[SODQDWLRQ��
,I� WKHUH¶V� WLPH��ZH¶OO� SXW� RXU�PDJQLI\LQJ�JODVVHV� WR�
ZRUN� WR� FDUHIXOO\� REVHUYH� RXU� WUHDVXUHV� ZKHQ� ZH�
UHWXUQ� WR� WKH� FODVVURRP�� )URP� LWV� VSRW� RQ� WKH� $%&�
ZDOO��WKH�³ZRQGHUIXO�ZRUG�RI�WKH�ZHHN´�VXPV�XS�OLIH�
LQ�3UH.�TXLWH�ZHOO���VHQVDWLRQDO� 

 

*LQQ\�:HVWRYHU��3UHVFKRRO�'LUHFWRU 
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7KLV� \HDU� KDV� EHHQ� D�
FKDOOHQJH� IRU� RXU�
FRQJUHJDWLRQ� LQ� VR� PDQ\�
ZD\V�� 7KH� FKXUFK� VWDII� KDV�
EHHQ� YHU\� FUHDWLYH� LQ�
EULQJLQJ� XV� WRJHWKHU� IRU�
ZRUVKLS� YLD� =RRP� DQG� <RX�
7XEH� RQ� 6XQGD\� PRUQLQJV��
FUHDWLQJ� D� 9DFDWLRQ� %LEOH�
6FKRRO� LQ�D�EDJ�WKDW�UHDFKHG�
���� FKLOGUHQ�� DQG� NHHSLQJ�
WKH� SUHVFKRRO� SURJUDP� DOLYH�
WKURXJK� WKH� =RRP� PHHWLQJV�
ZLWK�ODVW�\HDU¶V�VWXGHQWV��7KH�
FKXUFK� RIILFH� KDV� EHHQ� RSHQ�
IRU�SKRQH�FDOOV�DQG�OLYH�YLVLWV�
DQG� KDV� NHSW� FRPPXQLFDWLRQ�
JRLQJ� ZLWK� WKH� ZHHNO\�
EXOOHWLQV� DQG� PRQWKO\�
3DQRUDPDV�GHOLYHUHG�E\�PDLO�DQG�HPDLOV��2XU�VWDII�
ZRUNHG� HYHQ� KDUGHU� WKDQ� XVXDO� WKURXJKRXW� WKLV�
\HDU�� 

1RZ�WKH�3UHVFKRRO�LV�EDFN�LQ�SHUVRQ�IRU�VFKRRO�ZLWK�
RQO\�KDOI� WKH�QRUPDO�QXPEHU�RI�VWXGHQWV�IRU�VRFLDO�
GLVWDQFLQJ�� :H� ZLOO� EH� VWDUWLQJ� LQ� SHUVRQ� FKXUFK�
VHUYLFHV�LQ�2FWREHU�DQG�FRQWLQXH�WKH�=RRP�VHUYLFH�
IRU� DOO� RI� XV� ZKR� FDQQRW� VDIHO\� UHWXUQ� WR� WKH�
EXLOGLQJ�� 

*RG�KDV�EOHVVHG�XV�ZLWK�WKH�FDSDFLW\�WR�GR�DOO�WKLV��
:H� GLG� DSSO\� IRU� DQG� UHFHLYH� D� 333� JRYHUQPHQW�
IRUJLYDEOH� ORDQ� ZKLFK� KDV� FRYHUHG� WKH� VDODU\�
H[SHQVHV� IRU� WKH� SUHVFKRRO� GXULQJ� 0DUFK� –� -XQH�
�QR� WXLWLRQ� FRPLQJ� LQ�� DQG� VRPH� H[WUDRUGLQDU\�
FRVWV� VXFK� DV� YLGHR� DQG� VRXQG� HTXLSPHQW� IRU�
=RRP�� H[SDQGHG� :,),�� DQG� WHFKQLFDO� KHOS� WR�
LPSURYH� WKH� 6XQGD\�ZRUVKLS� H[SHULHQFH� IRU� DOO� RI�
XV�� 7KDW� H[WUD� PRQH\� PDGH� LW� SRVVLEOH� IRU� XV� WR�
FRYHU� WKRVH� FRVWV� ZLWKRXW� FXWWLQJ� DQ\WKLQJ� HOVH�
IURP�WKH�EXGJHW��� 

2Q�2FWREHU����6XVDQ�ZLOO� EH�
PDLOLQJ� WKH� 6WHZDUGVKLS�
OHWWHU� DQG� SOHGJH� FDUGV� IRU�
������ � )RU� PDQ\� \HDUV�� WKH�
PHPEHUV�RI�RXU�FKXUFK�KDYH�
JLYHQ� JHQHURXVO\� WR� RXU�
FKXUFK¶V� PLQLVWU\� ERWK� IRU�
LQGLYLGXDOV�DQG�IDPLOLHV�LQ�RXU�
FRQJUHJDWLRQ�DQG�WR�SHRSOH�LQ�
RXU� FRPPXQLW\� DQG� DURXQG�
WKH� ZRUOG�� :H� DUH� EOHVVHG�
ZLWK� LQYHVWPHQW� LQFRPH�IURP�
YDULRXV�WUXVWV�WKDW�KHOS�FRYHU�
WKH� HYHU� LQFUHDVLQJ� FRVWV� RI�
PDLQWDLQLQJ� RXU� EXLOGLQJV��
<RXU� JLIWV� DQG� SOHGJHV�
VXSSRUW� WKH� PLQLVWU\� RI� WKH�
FKXUFK�WKURXJK�WKH�VDODULHV�RI�
WKH� PLQLVWHU� DQG� WKH� VWDII��

EHQHYROHQFH� �PLVVLRQ� JLYLQJ��� DQG� WKH� VXSSOLHV�
QHHGHG�IRU�WKH�SURJUDPV� 

/HZLVWRZQ� 3UHVE\WHULDQ� &KXUFK� LV� DVNLQJ� \RX� WR�
SUD\HUIXOO\� FRQVLGHU� ZKDW� *RG� KDV� JLYHQ� WR� \RX��
DQG�LQ�WXUQ�KRZ�\RX�FDQ�VKDUH�ZKDW�\RX�KDYH�EHHQ�
JLYHQ� WKURXJK� RXU� FKXUFK¶V� PLQLVWU\� WR� RWKHUV� LQ�
������ 3OHGJHV� FDQ� EH� UHWXUQHG� WR� WKH� FKXUFK� E\�
PDLO� RU� DW� WKH� GHGLFDWLRQ� RI� SOHGJHV� DW� WKH�
1RYHPEHU���WK�ZRUVKLS�VHUYLFH� 

7KDQN�\RX� 

5XWK�)LVKHU�DQG�(G�&XUU\ 

6WHZDUGVKLS�&RPPLWWHH 

³(DFK�RQH�VKRXOG�JLYH�ZKDW�KH�KDV�GHFLGHG�LQ�
KLV� KHDUW� WR� JLYH�� QRW� UHOXFWDQWO\� RU� XQGHU�
FRPSXOVLRQ�� IRU� *RG� ORYHV� D� FKHHUIXO� JLYHU��
$QG�*RG� LV�DEOH� WR�PDNH�DOO�JUDFH�DERXQG� WR�
\RX�� VR� WKDW� LQ�DOO� WKLQJV�DW�DOO� WLPHV��KDYLQJ�
DOO� WKDW� \RX� QHHG�� \RX� ZLOO� DERXQG� LQ� HYHU\�
JRRG�ZRUN�´����&RULQWKLDQV����-�� 

.LG]� =RRP� =RQH� ZDV� VXFK� D� ELJ� KLW� WKDW� LW� ZLOO� FRQWLQXH� RQOLQH���
%HJLQQLQJ� 2FWREHU� ��� NLGV� LQ� SUH-.� WR� �WK� JUDGH� DUH� LQYLWHG� WR�PHHW�
VWDUWLQJ� DW� ����� $0� XVLQJ� WKH� /3&� ZRUVKLS� PHHWLQJ� FRGH� WKURXJK�
=RRP��,W¶V�QRW�WRR�ODWH�WR�MRLQ� 

)520�<285�&20387(5�25�/$3723�–�&/,&.�21�7+(�+<3(5/,1.�
KWWSV���XV��ZHE�]RRP�XV�M����������� 
:KHQ�SURPSWHG�(QWHU�3DVVZRUG������ 

21(�7$3�02%,/(��L3KRQH��%H�VXUH�\RX�KDYH�WKH�=RRP�$SS�ILUVW 
0HHWLQJ�,'�������������� 
3DVVZRUG������ 
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$QWKRQ\� )OHWFKHU� :LOVRQ�� ERUQ� 6HSWHPEHU�
���� ����� WR� .DUL� 	� 7RQ\� :LOVRQ�� +H�
ZHLJKHG� �� OEV�� ��� R]�� DQG� ZDV� ��� ����
LQFKHV�ORQJ��3URXG�JUDQGSDUHQWV�DUH�3DXOL�	�
$UW�%HOILRUH��&RQJUDWXODWLRQV� 

-RQDWKDQ� 'H[WHU� +DUGLQ� ZDV� ERUQ� WR�
'H[WHU� 	� -HVV� +DUGLQ� RQ� 6HSWHPEHU� ����
������+H�ZHLJKHG���OEV����R]��DQG�ZDV����
LQFKHV� ORQJ�� %LJ� VLVWHUV� DUH� $QQD�	�1RUD��
3URXG� JUDQGSDUHQWV� DUH� .HYLQ� 	� .DWK\�
+DUGLQ��&RQJUDWXODWLRQV�WR�DOO� 

:RUOG� &RPPXQLRQ� 6XQGD\� LV� FHOHEUDWHG� DURXQG� WKH� ZRUOG� RQ�
6XQGD\�� 2FWREHU� ��� :RUOG� &RPPXQLRQ� 6XQGD\� LV� D� FHOHEUDWLRQ�
REVHUYHG�E\� VHYHUDO�&KULVWLDQ�GHQRPLQDWLRQV�� WDNLQJ�SODFH�RQ� WKH�
ILUVW� 6XQGD\� RI� HYHU\�2FWREHU�� WKDW� SURPRWHV�&KULVWLDQ� XQLW\� DQG�
HFXPHQLFDO� FRRSHUDWLRQ�� ,W� IRFXVHV� RQ� DQ� REVHUYDQFH� RI� WKH�
HXFKDULVW�� 

/HZLVWRZQ� 3UHVE\WHULDQ� &KXUFK� KDV� D� ZRQGHUIXO� FRQQHFWLRQ� WR�
:RUOG� &RPPXQLRQ� 6XQGD\�� 5HY�� +HQU\� $�� 5LGGOH�� ZKR� VHUYHG� DW�
/3&� IURP� ����� WR� ������ LV� NQRZQ� DV� WKH� RQH� WR� VXJJHVW� :RUOG�
&RPPXQLRQ�6XQGD\� 

+LV�DWWHPSW�ZDV�WR�EULQJ�FKXUFKHV�WRJHWKHU�LQ�D�VHUYLFH�RI�&KULVWLDQ�
XQLW\—LQ� ZKLFK� HYHU\RQH� PLJKW� UHFHLYH� ERWK� LQVSLUDWLRQ� DQG�
LQIRUPDWLRQ��DQG�DERYH�DOO�� WR�NQRZ�KRZ� LPSRUWDQW� WKH�&KXUFK�RI�

-HVXV�&KULVW�LV��DQG�KRZ�HDFK�FRQJUHJDWLRQ�LV�LQWHUFRQQHFWHG�RQH�ZLWK�DQRWKHU� 

,W�ZDV� WKHQ�DGRSWHG� WKURXJKRXW� WKH�86�3UHVE\WHULDQ�&KXUFK� LQ������DQG�VXEVHTXHQWO\� VSUHDG� WR�RWKHU�
GHQRPLQDWLRQV��,Q�������WKH�)HGHUDO�&RXQFLO�RI�&KXUFKHV��QRZ�WKH�1DWLRQDO�&RXQFLO�RI�&KXUFKHV���OHG�E\�
-HVVH�0RUHQ�%DGHU��HQGRUVHG�:RUOG�&RPPXQLRQ�6XQGD\�DQG�EHJDQ� WR�SURPRWH� LW� WR�&KULVWLDQ�FKXUFKHV�
ZRUOGZLGH� 

:KHQ�ZH� FHOHEUDWH�+RO\� &RPPXQLRQ� RQ�2FWREHU� ���ZH� FHOHEUDWH�ZLWK� &KULVWLDQ� FKXUFKHV� $//� RYHU� WKH�
ZRUOG��:H�DFNQRZOHGJH�ZLWK�MR\�DQG�WKDQNVJLYLQJ�WKDW�*RG¶V�6SLULW�LV�DOLYH�DOO�RYHU�WKLV�EHDXWLIXO�ZRUOG� 
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%HDXWLIXO�IULHQGV� 
7RGD\� RXU� IDPLO\� KLNHG� LQWR� WKH� PRXQWDLQV�� KLJK�
DERYH�WKH�FORXGV��ZKHUH�ZH�FRXOG�VHH�WKH� LVODQGV�
EHORZ� XV�� IORDWLQJ� LQ� RFHDQV� RI� EOXH�� :H� ZHUH�
PDNLQJ� RXU� ZD\� WR� ZKHUH� VRPH� RI� RXU� YHU\�
IDYRULWH�0DQJ\DQ�IULHQGV�ZHUH�PRYLQJ—KLJKHU�LQWR�
WKH� PRXQWDLQV� WR� SODQW� WKHLU� FURSV� RI� ULFH�� FRUQ��
XEH��WDUR�DQG�FRIIHH� 

7KH\�DUH�EXLOGLQJ�D�QHZ�KXW��DV�WKH\�RIWHQ�GR�IRU�
WKHLU� IDPLO\�RI�����DQG�ZH�ZHUH�EULQJLQJ�ZRRG� WR�
UHLQIRUFH�WKH�WKDWFK�URRI�DQG�ZDOOV�IRU�WKLV�W\SKRRQ�
VHDVRQ� DQG� VDFNV� RI� ULFH� IRU� WKHP� WR� HDW�� 7KHLU�
EDE\��$OGULQ��KDV�EHHQ�XQGHU�RXU�FDUH� IRU�DURXQG�
QLQH� PRQWKV�� DV� KH� KDV� EHHQ�PDOQRXULVKHG�� VLFN�
DQG� LQIHVWHG� ZLWK� SDUDVLWHV�� +H� MXVW� WXUQHG� RQH�
\HDU� ROG� ODVW� ZHHN�� DQG� LV� ILQDOO\� EHJLQQLQJ� WR�
WKULYH� 
2Q�WKH�ZD\�XS�WKH�PRXQWDLQ��-XVWLFH�OHG�WKH�ZD\«
KH� KLNHV� WKLV� SDWK� ZLWK� )UDQFLV� VHYHUDO� WLPHV� D�
ZHHN�DQG� NQRZV� LW�ZHOO��+H� OHDGV�ZLWK� VXUH� IHHW��
SXIIHG�RXW�FKHVW��D�ZDONLQJ�VWLFN�DQG�D�VRQJ� 

$V�KLV�VWURQJ�YRLFH�HFKRHG�RII�WKH�URFNV�DQG�WUHHV��
KLV� KDQG� VNLPPHG� WKH� ULFH� ILHOGV� EHVLGH� XV�� DQG�
WKH� ULFH� VWDONV� VZD\HG� LQ� WLPH�� 9HUGDQW� JUHHQ� DV�
IDU�DV�WKH�H\H�FRXOG�VHH� 

-XVWLFH�VWRSSHG�VXGGHQO\�DV�ZH�UHDFKHG�WKH�HGJH�
RI� WKH� ULFH� ILHOG�� ZKHUH� WKH� VXQ� GD]]OHG� DQG�
ZDUPHG�RXU�IDFHV��DQG�ELUGV�VZRRSHG�DQG�SOD\HG��
+H� SRLQWHG� DKHDG� RI� XV� WR� ZKHUH� WKH� SDWK�
QDUURZHG� DQG� GLSSHG� VKDUSO\� GRZQZDUG�� 7UHHV�
KXQJ�ORZ�DQG�FORVH�DQG�WKH�SDWK�ZDV�VKURXGHG�LQ�
VKDGRZV�� 7KH� DLU� WXUQHG� FRRO� DQG� GDPS�� WKH�
VRXQGV�RI�WKH�LQVHFWV�JUHZ�ORXGHU��PXG�PDGH�WKH�
SDWK�VOLSSHU\�DQG�VTXLVKHG�DURXQG�RXU�IHHW� 

+LV� YRLFH� JUHZ� VHULRXV�� ³0DPD�� JLUOV�� ZDWFK� RXW��
:H¶UH� HQWHULQJ� OHHFK� YDOOH\���WKH\¶OO� JHW� RQ� \RX�
HYHU\� FKDQFH� WKH\� KDYH�´� :H� NHSW� ZDONLQJ� DQG�
ZDWFKLQJ�� 7KH� PRPHQW� \RX� VWRS�� OHHFKHV� MXPS�
IURP� WKH� SDWK� RU� WKH� ORZ� KDQJLQJ� EUDQFKHV� DQG�
\RX�GRQ¶W�HYHQ�IHHO�WKHP��7KH\�DWWDFK�WKHPVHOYHV��
LQMHFW�DQ�DQWL-FRDJXODQW�DQG�ILOO�XS�RQ�\RXU�EORRG� 

,W�KDV�EHFRPH�D�ZDUSHG�IXQ�IDPLO\�SDVW-WLPH��SXOO�
RII� WKH� OHHFKHV� EHIRUH� WKH\� VLQN-LQ� WKHLU� WHHWK�� ,�
ODXJKHG� D� OLWWOH� DQG� UHSOLHG� PRVWO\� WR� P\VHOI��
³7KDW¶V�ULJKW��WKH\�ZLOO�´�7KH�HQHP\�LV�OLNH�WKDW��+H�
KDV�EHHQ�VLQFH�WKH�EHJLQQLQJ� 

:H�JR�IURP�EUHDWK-WDNLQJ�PRXQWDLQWRSV�ZKHUH�WKH�
VXQ� ZDUPV� RXU� IDFH�� DQG� ZH� KDYH� DOO� WKH� IHHOV��
ZKHUH�RXU�KHDUWV�DUH�EXUVWLQJ�ZLWK�DOO�WKDW�LV�JRRG��
DQG� ZH IHHO WKH� LPPHDVXUDEOH� MR\� WKDW� LV� RXUV��
ZKHUH�ZH IHHO WKH�PHUFLHV�WKDW�DUH�SLOLQJ�XS�DW�RXU�
GRRU� E\� WKH� WUXFN-IXOO�� VWUDLJKW� LQWR� D� YDOOH\�� LQ�
ZKDW�VHHPV�OLNH�WKH�QH[W�EUHDWK� 

7KH�YDOOH\� LV�GDUN�� VKDGRZHG� LQ� GHDWK�� GUDSHG� LQ�
SDUDO\]LQJ�IHDU�DQG�ZH�FDQ¶W�VHH�ZKHUH�WR�SXW�RXU�
IRRW�QH[W��:H�IXPEOH��7KH� OLJKW�KDV�JRQH�RXW�DQG�
ZH�ILQG�RXUVHOYHV�RQ�WKH�XQGHU-VLGH�RI� MR\��WU\LQJ�
WR�JHW�D�KDQG�XS��EXW�WKH�SDWK�LV�VOLSSHU\�DQG�WKH�
SLWV� DUH� GHHS�� 7KH� YDOOH\� HFKRHV� ZLWK� ZKLVSHUV�
WKDW�ZH�DUH�DORQH��6RPHWLPHV�+RO\�6SLULW�OHDGV�XV�
LQWR�WKDW�YDOOH\�� OLNH�+H�GLG�ZLWK�-HVXV��DQG�WKHUH�
LQ�WKDW�GHVRODWH�ZDVWHODQG��+H�WHDFKHV�XV�WR�ZDON�
ZLWK� RXU� KDQGV�JULSSHG� RQWR�+LV��+H� VXVWDLQV� XV��
KROGV� RQWR� XV�� NHHSV� XV� FORVH�� FRPIRUWV� DQG�
FRQVROHV��+H� GRHV� QRW�� KRZHYHU�� GHOLYHU� EORZV� WR�
RXU� VRXO��+H�GRHV�QRW� WXUQ�+LV�EDFN��+H� WXFNV�XV�
XQGHU� D� VSUHDG� RI� ZLQJV� WKDW� VWUHWFK� EH\RQG� WKH�
YDOOH\� 

7KDW� HQHP\� RI� RXU� VRXOV� LV� DQ� RSSRUWXQLVW�� +H�
FURXFKHV� LQ� WKH�VKDGRZ�RI�HYHU\�YDOOH\�DQG� ORRNV�
IRU�SDXVH��+H�ZDLWV� WR�VLQN�KLV� WHHWK� LQ�DQG�GUDZ�
EORRG��+H�ZDLWV�ZKHUH�KH�WKLQNV�RXU�IRRW�ZLOO�VOLS��
+H�NQRZV�RXU�ZRXQGV�EHFDXVH�KH�JDYH�WKHP��DQG�
DV� WKH\� JDSH� DQG� EOHHG�� KH� SRXUV� LQWR� WKHP� WKH�
DFLG�RI� OLHV��<RX�DUH�DORQH��<RX�DUH�XQORYHG��<RX�
DUH�KRSHOHVV��*RG�GRHV�QRW� OLVWHQ�WR�\RX��DQG�+H�
ZLOO�QRW�FRPH�WKURXJK��7KLV�YDOOH\��WKLV�ZDVWHODQG�
ZLOO�QHYHU�HQG��7KHUH�LV�QR�ZD\�RXW� 

$�ORW�RI�\RX�DUH�LQ�WKH�PHVV\�PLGGOH�RI�D�YDOOH\��D�
GHVHUW�� VR�GHHS�DQG� ORQJ�DQG�KLJK�DQG�ZLGH� WKDW�
\RX�FDQ¶W�HYHQ� OLIW�XS�\RXU�KHDG�WR�VHH�KRZ�IDU� LW�
VWUHWFKHV�� <RX¶UH� FDUU\LQJ� D� ORDG� VR� KHDY\� WKDW�
\RXU�OHJV�DUH�EXFNOLQJ�DQG�\RXU�JULS�LV�ZKLWH��7KH�
DQ[LHW\� LQ�\RXU�FKHVW� LV� UREELQJ�\RXU�QH[W�EUHDWK�
DQG�\RX�MXVW�ZDQW��7KLV��7R��(QG� 

+HDU� WKLV� 7KHUH� LV�D�/RYH� WKDW� LV�GHHSHU�� ORQJHU��
KLJKHU��ZLGHU�WKDQ�WKLV�YDOOH\� $�/RYH�WKDW�LV�PRUH�
SRZHUIXO� WKDQ� GHDWK� DQG� FDQ� EUHDN� WKURXJK� D�
IRUWUHVV�RI�GHVRODWLRQ��$�/RYH�WKDW�EOHHGV�IRU�\RX��
DQG� ZUDSV� XS� \RXU� VKDWWHUHG� SLHFHV� DQG� PDNHV�
WKHP�ZKROH�DJDLQ��$�/RYH�WKDW�WDNHV�WKDW�ORDG�DQG�
KRLVWV�LW�RQWR�+LV�RZQ�EURDG�VKRXOGHUV��$�/RYH�WKDW�
KROGV� \RX� DV� \RX� FU\� DQG� UHVXUUHFWV� WKH� GHDG�
SODFHV� WKDW� \RX¶YH� DOUHDG\� EXULHG�� $� /RYH� WKDW�
EUHDNV� GRZQ� ZDOOV� DQG� XQORFNV� FKDLQV�� +H� VHHV�
\RX��+H� LV�EHVLGH�\RX��+H¶V�DOO�DURXQG�\RX��+H� LV�
KROGLQJ�XS�\RXU�KHDG�DQG�ZKLVSHULQJ�WR�\RXU�VRXO�
WKDW�\RX�DUH�+LV�DQG�\RX�DUH�QRW�DORQH��+H�NQRZV�
WKH�ZD\� RXW� RI� WKLV� YDOOH\��+H� WRRN� WKH� EHDWLQJV��
WKH� VKDPH�� WKH� GHDWK�� WKH� EURNHQQHVV�� WKH�
KRSHOHVVQHVV�VR�WKDW�\RX�GRQ¶W�KDYH�WR�DQ\�PRUH��
1RW�IRU�RQH�PRUH�DUGXRXV�VWHS� 

+ROG�RQ«�(YHQ�LI�\RX�IHHO�\RX�DUH�HPSW\�RQ�KRSH��
+RSH� KDV� \RX�� +ROG� RQ�� 5HDG� WKURXJK� 3VDOP� ���
WRGD\�DQG�WKHQ�UHDG�LW�DJDLQ� 

$OO�RI�RXU�ORYH��)UDQFLV��/HDK��-XOLD��$YHD�	�-XVWLFH� 
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7KH�0LVVLRQ� DQG� (YDQJHOLVP�&RPPLWWHH� LV� RSWLPLVWLFDOO\� EHJLQQLQJ� WR�
SODQ� IRU� D� PLVVLRQ� WULS� LQ� ����� :H� WUXVW� WKDW� WUDYHO� UHVWULFWLRQV�
DVVRFLDWHG� ZLWK� &29,'-���ZLOO� EH� EHKLQG� XV� E\� WKHQ� DQG� ZH�ZLOO� EH�
DEOH�WR�GR�WKH�ZRUN�WKDW�*RG�KDV�OHG�XV�WR�GR�  

,Q� RUGHU� WR� SODQ� WKH�PRVW�PHDQLQJIXO� H[SHULHQFH�� ZH� DUH� DVNLQJ� IRU�
\RXU� KHOS� ,I� \RX� DUH� LQWHUHVWHG� LQ� SDUWLFLSDWLQJ� LQ� D� 0LVVLRQ� 7ULS��
SOHDVH� UHDFK� RXW� WR� DQ\� RQH� RI� RXU� FRPPLWWHH�PHPEHUV� DQG� OHW� XV�
NQRZ� \RXU� WKRXJKWV� �/LVD� 6Q\GHU�� .DUHQ� 0F&XUG\�� /\QQ� &XUU\� DQG�
6KHOO\�.RGLVK�� :H�DUH�FXUUHQWO\�FRQVLGHULQJ�-DPDLFD�RU�*XDWHPDOD�DV�
GHVWLQDWLRQ�SRLQWV� 3OHDVH�OHW�XV�NQRZ�\RXU�SUHIHUHQFHV�IRU�³SODFH´�DQG�
³WLPH�RI�\HDU�´�:H�DUH�RSHQ�WR�DQ\�DQG�DOO�VXJJHVWLRQV� 2QFH�ZH�KDYH�

HVWDEOLVKHG�LQWHUHVW�LQ�D�WULS��ZH�ZLOO�SODQ�PRUH�IRUPDOL]HG�PHHWLQJV�ZLWK�WKRVH�ZKR�ZLVK�WR�SDUWLFLSDWH�  

:H�UHDOL]H�WKDW������LV�D�ORQJ�ZD\�RII��EXW�LW�ZLOO�WDNH�VHYHUDO�PRQWKV�RI�SODQQLQJ�DQG�IXQG�UDLVLQJ�WR�PDNH�
D�WULS�D�VXFFHVV� :H�KRSH�WKDW�\RX�ZLOO�FRQVLGHU�PDNLQJ�D�0LVVLRQ�7ULS�SDUW�RI�\RXU�SHUVRQDO�PLQLVWU\� 

 /LVD�6Q\GHU 

:KR� LV� UHDG\� WR�PRYH� IRU�.ULVOXQG"�3DVWRU�6DUDK�
DQG� 0F.HQ]LH� DUH� ³0RYLQJ� IRU� .ULVOXQG´� RQ�
6DWXUGD\��2FWREHU� ���� DW� ��$0�� 7KH\�ZRXOG� ORYH�
IRU�\RX�WR�MRLQ�WKHP�DW���DP�DW�5HF�3DUN���)RU�RQH�
KRXU�WKH\�ZLOO�EH�ZDONLQJ�ODSV� 
 
,I� \RX� ZDQW� WR� FROOHFW� VSRQVRUV� DQG� ZDON� ZLWK�
WKHP�� SOHDVH� FRQWDFW� 3DVWRU� 6DUDK�� ,I� \RX� DUH�
KDSS\�MXVW�WR�VSRQVRU�WKHLU�ZDONLQJ��\RX�FDQ�PDNH�
D� ILQDQFLDO� SOHGJH� SHU� ODS� �H[�� ��� SHU� ODS�� DQG�
ZH¶OO� OHW� \RX� NQRZ� KRZ� PDQ\� ODSV� WKH\� ZDON� RU�
\RX�FDQ�PDNH�D�IODW�DPRXQW�SOHGJH� 
 
&KHFNV� FDQ� EH� PDGH� SD\DEOH� WR� .ULVOXQG� &DPS�
DQG�&RQIHUHQFH�&HQWHU�DQG�PDLOHG�RU�GURSSHG�RII�
WR�WKH�FKXUFK�RIILFH��:H¶OO�VHQG� LQ�VSRQVRU�QDPHV�
DQG�SOHGJHV�LQ�RQH�PDLOLQJ�WR�.ULVOXQG� 

 

0RVW� RI� XV� NQRZ� WKH� EHDXWLIXO� ZRRGZRUNLQJ�
WKDW�5HY��%RE�=RUQ�KDV�GRQH� IRU� \HDUV��+H� LV�
JUDFLRXVO\�RIIHULQJ�����RI�KLV�KRPHPDGH�ZRRG�
IORZHUV�IRU�VDOH�E\�GRQDWLRQ��$OO�GRQDWLRQV�ZLOO�
EH� JLYHQ� WR� .ULVOXQG� &DPS� DQG� &RQIHUHQFH�
&HQWHU� WR� KHOS� VXSSRUW� WKHP� GXH� WR�PXFK� RI�
WKHLU� ����� SURJUDPPLQJ� EHLQJ� FDQFHOOHG� E\�
&29,'-���� )ORZHUV� ZLOO� EH� PDGH� DYDLODEOH�
EHJLQQLQJ� 6XQGD\�� 2FWREHU� ��� LQ� WKH� QDUWKH[�
XQWLO� VROG� RXW�� <RX� FDQ� PDNH� \RXU� GRQDWLRQ�
GLUHFWO\� WR� WKH� FKXUFK�� ,I� SD\LQJ� E\� FKHFN��
VSHFLI\� LW� LV� D� GRQDWLRQ� WR� &DPS� .ULVOXQG�� $�
VSHFLDO�WKDQN�\RX�IRU�5HY��=RUQ¶V�JHQHURVLW\� 
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6XVDQ�/��)HUJXVRQ��&KXUFK�7UHDVXUHU 

7KH�3HDFH�	�*OREDO�:LWQHVV�2IIHULQJ�HQFRXUDJHV�WKH�FKXUFK�WR�FDVW�
RII� DQ[LHW\� DQG� IHDU�� GLVFRUG� DQG� GLYLVLRQ�� DQG� HPEUDFH� RXU� *RG
V�
PLVVLRQ� RI� UHFRQFLOLDWLRQ� WR� WKRVH� DURXQG� WKH� FRUQHU� DQG� DURXQG� WKH�
ZRUOG��$�JLIW�WR�WKH�3HDFH�	�*OREDO�:LWQHVV�2IIHULQJ�HQDEOHV�RXU�FKXUFK�
WR� SURPRWH� WKH� 3HDFH� RI� &KULVW� E\� DGGUHVVLQJ� V\VWHPV� RI� FRQIOLFW� DQG�
LQMXVWLFH�DFURVV�WKH�ZRUOG� 

:H�ZLOO�EH�FROOHFWLQJ�GRQDWLRQV�IRU�WKLV�VSHFLDO�RIIHULQJ�GXULQJ�WKH�PRQWK�
RI�2FWREHU������RI� WKLV�RIIHULQJ�ZLOO� UHPDLQ� ORFDOO\� WR�FRQQHFW�ZLWK� WKH�
JOREDO�ZLWQHVV� RI� &KULVW
V� SHDFH�� 3UHVE\WHULHV� UHWDLQ� DQ� DGGLWLRQDO� ����
IRU�PLQLVWULHV�RI�SHDFH�DQG�UHFRQFLOLDWLRQ��7KH�UHPDLQLQJ�����LV�XVHG�E\�
WKH� 3UHVE\WHULDQ� 0LVVLRQ� $JHQF\� WR� DGYRFDWH� IRU� SHDFH� DQG� MXVWLFH� LQ�
FXOWXUHV�RI�YLROHQFH��LQFOXGLQJ�RXU�RZQ��WKURXJK�FROODERUDWLYH�SURMHFWV�RI�
HGXFDWLRQ�DQG�&KULVWLDQ�ZLWQHVV� 

3OHDVH�JLYH�JHQHURXVO\�LQ�JUDWHIXOQHVV�IRU�WKH�EOHVVLQJV�ZH�H[SHULHQFH�DV�
FLWL]HQV�RI�WKH�8QLWHG�6WDWHV�DQG�LQ�KRQRU�RI�VR�PDQ\�&KULVWLDQV�DURXQG�
WKH�ZRUOG�ZKR�SUD\�IRU�DQG�ZRUN�WRZDUGV�SHDFH�LQ�WKHLU�RZQ�FRXQWULHV� 



ϭϮ 

 
/HZLVWRZQ�3UHVE\WHULDQ�&KXUFK 
���(DVW�7KLUG�6WUHHW 
/HZLVWRZQ��3$������ 

$GGUHVV�&RUUHFWLRQ�5HTXHVWHG
 � 

3OHDVH�FRQWDFW�XV�LI�\RX�ZRXOG�OLNH�PRUH�LQIRUPDWLRQ� 
3KRQH�����-���-���� 
(PDLO��OHZLVSUHV#FRPFDVW�QHW 
9LVLW�XV�DW�:HEVLWH��ZZZ�OHZLVWRZQSUHVE\WHULDQ�RUJ� 
)LQG�XV�RQ�)DFHERRN�� 

 
,1�7+,6�,668(�� 

5HY��6DUDK�6HGJZLFN  � 

2FWREHU�6HUPRQ�6HULHV � 

&KULVWLDQ�(G   � 

5HY��=RUQ    � 

3UHVFKRRO    � 

3UHVFKRRO�3LFWXUHV  � 

6WHZDUGVKLS�5HSRUW  � 

:RUOG�&RPPXQLRQ�6XQGD\ � 

1HZ�%LUWKV   � 

7KH�'D\WHF¶V   � 

0LVVLRQ�7ULS   �� 

0RYLQJ�IRU�.ULVOXQG� �� 

)ORZHUV�IRU�.ULVOXQG �� 

)LQDQFLDO�5HSRUW �� 


