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$QG�+RZ�7KH\�$UH�([SHULHQFHG�$IWHU�'HDWK�

%\�9DOHULH�+RSH

§2I�ZKDW�VLJQLILFDQFH�LV�LW�WR�RQH�ZKR�KDV�JRQH�WKURXJK�WKH�JDWHV�
RI�GHDWK�ZKHQ�KH�QRZ�VHHV�HPEHGGHG�LQ�WKH�VRXOV�HEELQJ�DQG�
IORZLQJ�LQ�RXU�ZRUOG��WKH�PHPRULHV�ZKLFK�WKHVH�VRXOV�VWUHDPLQJ�
E\�KDYH�RI�WKH�GHDG"�:KHQ�KH�SHUFHLYHV�WKHVH�PHPRULHV�ZKDW�GR�
WKH\�PHDQ�WR�KLP"�§�a5XGROI�6WHLQHU

2YHU� WKH� \HDUV� ZH� KDYH� FRQVLGHUHG�
PDQ\� DVSHFWV� RI� KRZ�ZH� FRQWLQXH� RXU�

UHODWLRQVKLSV� ZLWK� WKRVH� ZKR� KDYH� GLHG���
+HUH�ZH�ZLOO�FRQVLGHU�KRZ�LW�FDQ�EH�WKDW�RXU�
PHPRULHV��VSLULWXDO�WKRXJKWV��DQG�UHDGLQJ�RI�
$QWKURSRVRSKLFDO�FRQWHQW�FDQ�EH�WR�WKRVH�LQ�
WKH� VSLULWXDO�ZRUOG�ZKDW� DUW� LV� WR� XV� LQ� WKH�
PDWHULDO�ZRUOG�
� � � � � :H� WXUQ� RXU� WKRXJKWV� WR� WKH� VSLULWXDO�
ZRUOG��QRW�RXW�RI�FXULRVLW\��EXW�§EHFDXVH�RI�WKH�
FRQYLFWLRQ� JDLQHG� WKURXJK� 6SLULWXDO� 6FLHQFH�
WKDW�� LQ� WXUQLQJ� RXU� WKRXJKWV� WR� WKDW� RWKHU�
ZRUOG��ZH�DUH�DEOH�WR�PDNH�D�FRQWULEXWLRQ�WR�
WKLV�ZRUOG��E\�HQQREOLQJ�DQG�LQYLJRUDWLQJ�WKH�
FRQFHSWLRQV�QHHGHG�IRU�RXU�DFWLQJ��WKLQNLQJ��
DQG�IHHOLQJ�̈ �
� � � � �:H� WXUQ�RXU� WKRXJKWV� WR�RQH� �ZH�KDYH�
NQRZQ�ZKR�LV�QR�ORQJHU�RQ�WKH�HDUWK�LQ�WKH�
NQRZOHGJH��RXW�RI�VSLULWXDO�VFLHQFH���WKDW�ZH�
FDQ�EH�KHOSIXO�WR�WKHP�DQG�WKH\�WR�XV��DV�ZH�
FRQWLQXH�RXU�UHODWLRQVKLS�
�����,W�FDQ�EH�KHOSIXO�WR�NQRZ�KRZ�RXU�UHODWLRQVKLS�FKDQJHV�ZKHQ�
D�VRXO�LV�QR�ORQJHU�RQ�WKH�HDUWK��:KLOH�D�VRXO�LV�RQ�WKH�HDUWK�LQ�
D�ERG\��ZH�DUH�XQLWHG�E\�RXU�WKRXJKWV�DERXW��KHU��E\�IHHOLQJV�RI�
V\PSDWK\�RU�DQWLSDWK\�ZLWK�ZKLFK�ZH�VXUURXQG�KLP��)ULHQGVKLS�
RU�HQPLW\�DUH�DOO�SDUW�RI�WKH�UHODWLRQVKLS�RXU�VRXOV�IRUP�ZLWK�HDFK�
RWKHU��� ,I�DQ�LQGLYLGXDO�FKDQJHV��RXU�IHHOLQJV�WRZDUG�KLP�RU�KHU�

1HZVOHWWHU

�����������������������������������������1RYHPEHU������

FDQ�DOVR�FKDQJH��
�����+RZHYHU��DIWHU�GHDWK�D�KXPDQ�VRXO�ZKRVH�SK\VLFDO�LQFDUQDWLRQ�
RQFH�LPSUHVVHG�XV�EHFRPHV�D�PHPRU\��0RVW�RI�RXU�PHPRULHV�DUH�
RI�D�SDVW�ZKLFK�ZH�FDQ�QR�ORQJHU�PHHW�LQ�WKH�H[WHUQDO�ZRUOG��§ZH�
EHDU�ZLWKLQ�XV�VRPHWKLQJ�ZKLFK�LV�QR�ORQJHU�WKHUH �̈���+RZHYHU��WKH�
PHPRU\�RI�RXU�GHDG�LV�TXLWH�GLIIHUHQW�IURP�RXU�RWKHU�PHPRULHV���
7KHVH�WKRXJKWV�DUH�RI�D�UHDOLW\��D�EHLQJ�ZKR�H[LVWV�LQ�WKH�VSLULWXDO�
ZRUOG�
���� � � �§�$IWHU�GHDWK��WKH�VRXO�QRW�RQO\�EHKROGV�WKH�EHLQJV�RI�WKH�
KLJKHU�KLHUDUFKHV�DQG�WKH�RWKHU�KXPDQ�VRXOV�OLYLQJ�ZLWK�LW�LQ�WKH�
VSLULWXDO�ZRUOG��EXW�DOVR�EHKROGV� WKH�ZRUOG�RI� VRXOV� WR�ZKLFK� LW�
ZDV�UHODWHG�EHIRUH�JRLQJ�WKURXJK�WKH�JDWH�RI�GHDWK�� �$�VRXO� LQ�
WKH�VSLULWXDO�ZRUOG�FDQ�VHH�RXU�ZRUOG�XQDLGHG��ZLWKRXW�WKH�NLQG�
RI�DFWLYH�HIIRUW�QHHGHG�WR�SHUFHLYH�RWKHU�EHLQJV� LQ�WKH�VSLULWXDO�
ZRUOG�§� � 7KH� HDUWK� ZRUOG� EHFRPHV� IRU� WKH� GLVFDUQDWH� VRXO� WKH�
©RWKHU�ZRUOGª��LQ�ZKLFK�WKHUH�DSSHDU�WKH�KXPDQ�VRXOV�ZLWK�ZKRP�
UHODWLRQV�ZHUH� HVWDEOLVKHG� GXULQJ� OLIH� RQ� HDUWK�� �:LWKLQ� D� ©VHD�

RI�SHUFHSWLRQª�ZKLFK�ZH�PDNH�KHUH��RQ�WKH�
HDUWK�� LQ� RXU� VRXOV�� WKH� PHPRULHV� RI� WKH�
GHDG�DUH�SUHVHUYHG����7KH\�OLYH�ZLWKLQ�LW���7KDW�
LV�VRPHWKLQJ�ZKLFK��WKURXJK�PDQªV�IUHH�ZLOO�
DQG� ORYH� KHUH�� LV� DGGHG� WR� ZKDW� WKH� GHDG�
FDQ� DOZD\V� VHH� IURP� WKH� RWKHU� VLGH�� � ,W� LV�
VRPHWKLQJ�DGGHG�
2I� ZKDW� VLJQLILFDQFH� LV� LW� WR� RQH� ZKR� KDV�
JRQH� WKURXJK� WKH� JDWHV� RI� GHDWK�ZKHQ� KH�
QRZ�VHHV�HPEHGGHG�LQ�WKH�VRXOV�HEELQJ�DQG�
IORZLQJ� LQ� RXU� ZRUOG�� WKH� PHPRULHV� ZKLFK�
WKHVH�VRXOV�VWUHDPLQJ�E\�KDYH�RI�WKH�GHDG"�
:KHQ�KH�SHUFHLYHV�WKHVH�PHPRULHV�ZKDW�GR�
WKH\�PHDQ�WR�KLP"�
� � � � �'U��6WHLQHU�VSHDNV�RI�DQ�DQVZHU� WR� WKLV�
TXHVWLRQ� FRPLQJ� LQ� WKH� IRUP� RI� D� SLFWXUH��
VRPHRQH� EHLQJ� SKRWRJUDSKHG� RU� KDYLQJ�
KLV� RU� KHU� SRUWUDLW� SDLQWHG�� � §§1RZ� MXVW� DV�
$UW�� LQ� D� VHQVH�� EULQJV� DV� E\� HQFKDQWPHQW�
D� VSLULWXDO�ZRUOG� LQWR� WKH�ZRUOG� RI� SK\VLFDO�
UHDOLW\�� VR� DQRWKHU� ZRUOG� FRQMXUHV� XS� LQWR�

WKH�ZRUOG�RI�WKRVH�ZKR�KDYH�JRQH�WKURXJK�WKH�JDWHV�RI�GHDWK��
WKHVH� PHPRULHV� ZKLFK� ILOO� RXU� VRXOV� KHUH�� $V� IDU� DV� WKH� GHDG�
DUH�FRQFHUQHG�WKH�ZRUOG�KHUH�PLJKW�UXQ�LWV�FRXUVH�ZLWKRXW�DQ\�
PHPRULHV�OLYLQJ�LQ�WKH�VRXOV�KHUH��PHPRULHV�ERUQ�RI�ORYH�DQG�DOO�
RXU�KXPDQ�UHODWLRQVKLSV��%XW�WKHQ�WKH�ZRUOG�RI�WKH�GHDG�ZRXOG�
EH�WR�WKHP�DV�D�ZRUOG�ZRXOG�EH�WR�XV�¦�LQ�ZKLFK�ZH�FRXOG�ILQG�
QRWKLQJ�WUDQVFHQGLQJ�RUGLQDU\�UHDOLW\��7KDW�LV�DQ�H[WUDRUGLQDULO\�

�$XWXPQ�������������������'DYLG�1HZEDWW��:\QVWRQHV�3UHVV



(DFK�WLPH�WKDW�D�GHDG�SHUVRQ�FRQWDFWV�D�UHPHPEUDQFH�RI�KLPVHOI�
LQ�WKH�VRXO�RI�D�PDQ�ZKR�ZDV�LQ�VRPH�ZD\�FRQQHFWHG�ZLWK�KLP�
KHUH�� LW� LV� DOZD\V�DV� LI� VRPHWKLQJ� VWUHDPHG�RYHU� WR�KLP�ZKLFK�
EHDXWLILHG� KLV� OLIH�� DQG� HQKDQFHG� LWV� YDOXH�� $QG� DV� WR� XV� KHUH��
EHDXW\�FRPHV�IURP�$UW��VR�WR�WKH�GHDG��EHDXW\�VWUHDPV�WR�WKHP�
IURP�ZKDW�UD\V�IRUWK�RXW�RI�WKH�KHDUWV�DQG�VRXOV�RI�WKRVH�ZKR�
NHHS�WKHP�LQ�PHPRU\��

7KDW� LV� RQH� FRQQHFWLRQ� EHWZHHQ� WKH� ZRUOG� KHUH� DQG� WKH�
VSLULWXDO�ZRUOG� WKHUH�� $QG� WKLV� WKRXJKW� LV� FORVHO\� FRQQHFWHG�

ZLWK�WKDW�RWKHU�WKRXJKW��ZKLFK�VKRXOG�DULVH�IURP�PXFK�RI�ZKDW�
FDQ�EH�FXOWLYDWHG� LQ�6SLULWXDO�6FLHQFH�� WKH� WKRXJKW�RI� WKH�YDOXH�
DQG�LPSRUWDQFH�RI�HDUWK�OLIH��
�����6SLULWXDO�6FLHQFH�GRHV�QRW�OHDG�XV�WR�GHVSLVH�WKH�HDUWK��ZLWK�DOO�
WKDW�LW�FDQ�EULQJ�IRUWK��LW�OHDGV�XV�UDWKHU�WR�FRQVLGHU�OLIH�DV�D�SDUW�

RI�WKH�ZKROH�OLIH�RI�WKH�&RVPRV��
DV� D� QHFHVVDU\� SDUW�� ZKLFK� LV�
DUUDQJHG� LQ� FRQIRUPLW\� ZLWK�
ZKDW� LV� DFWLYH� LQ� WKH� VSLULWXDO�
ZRUOG�� DQG� ZLWKRXW� ZKLFK�
WKH� VSLULWXDO� ZRUOG� ZRXOG� QRW�
DSSHDU� LQ� LWV� SHUIHFWLRQ�� $QG�
KHQFHIRUWK� ZKHQ� ZH� WXUQ�
RXU� DWWHQWLRQ� WR� WKH� IDFW� WKDW�
IURP�RXW�RI�RXU�SK\VLFDO�ZRUOG�
PXVW� VSULQJ� IRUWK� EHDXW\� IRU�
WKH� GHDG�� ZH� DUH� VWUXFN� E\�
WKH� WKRXJKW� WKDW� WKH� VSLULWXDO�
ZRUOG�ZRXOG�ODFN�WKLV�EHDXW\��LI�
WKHUH�ZHUH� QR� SK\VLFDO�ZRUOG��
ZLWK� WKH� KXPDQ� VRXOV� ZKR��
ZKLOH� VWLOO� LQ� WKH� ERG\�� ZHUH�
DEOH� WR� HYROYH� WKRXJKWV� IXOO�
RI� IHHOLQJ� DQG� VHQWLPHQW� IRU�
WKRVH�QR�ORQJHU�LQ�WKLV�ZRUOG�
����%XW�WKHUH�WKH�VRXO�XQDEOH�WR�
EH� DV� HJRLVWLF� DV� LW�ZDV� KHUH��

ORRNV�EDFN�RQ�WKH�WKRXJKWV�ZKLFK�DSSHDU��DV�WKRXJKWV�RI�LWVHOI��
7KDW�LV��DV�LW�ZHUH��WKH�H[WHUQDO�ZRUOG�WKDW�FRQIURQWV�LW��ZKLFK�LV�
UHDOO\�LQFRUSRUDWHG�LQWR�WKH�FRPSDVV�RI�ZKDW�ZH�FDQ�GHVLJQDWH�
DV�WKH�©%HDXWLIXO�ª�WKDW�ZKLFK�H[DOWV�RQH��7KHUH�FRPHV�LQWR�WKLV�¦�
ZKLFK�KDV�EHFRPH�DQ�RXWHU�ZRUOG�FRQVLVWLQJ�RI�WKH�PHPRU\�RI�
DOO�ZH�KDYH� XQGHUJRQH� EHWZHHQ� ELUWK� DQG�GHDWK�¦� VRPHWKLQJ�
ZKLFK�GRHV�QRW� OLYH�LQ�WKLV��GRHV�QRW�EHORQJ�WR�WKLV� OLIH�RI�RXUV��
EXW�OLYHV�LQ�RWKHU�VRXOV�DQG�UHODWHV�LWVHOI�WR�XV��7KDW�UHDOO\�PHDQV�
WKH�LQVHUWLRQ�RI�VRPHWKLQJ�WUDQVFHQGLQJ�RXUVHOYHV��WUDQVFHQGLQJ�
RXU�RXWHU�ZRUOG�� MXVW�DV�KHUH�VRPH�ZRUN�RI�DUW� ULVHV�DERYH� WKH�
RUGLQDU\�UHDOLW\�ZKLFK�H[LVWV� LQ� LWVHOI��$QG� MXVW�DV� LW� LV� LPSURSHU�
IRU�D�PDQ�KHUH�WR�EH�LQ�ORYH�ZLWK�KLPVHOI��DQG�DOVR�ZLWK�KLV�RZQ�
SRUWUDLW��VR�WKHUH�LW�LV�TXLWH�QDWXUDO�IRU�D�PDQ�WR�VWDQG�LQ�WKDW�VRUW�
RI�UHODWLRQ�WR�ZKDW�DULVHV�DV�DQ�LPDJH�LQ�WKH�VRXOV�OHIW�EHKLQG�¦�
WKH�RWKHU�SUHVHQWDWLRQ�RI�KLPVHOI�¦�WR�VWDQG�EHIRUH�WKDW�SLFWXUH��
MXVW�DV�KHUH�ZH�VWDQG�EHIRUH�D�ODQGVFDSH�DQG�FRPSDUH�LW�ZLWK�WKH�
VFHQH�LWVHOI��7KXV�ZKHQ�WKLV�TXHVWLRQ�FRPHV�EHIRUH�WKH�VRXO��RQH�
LV�VKRZQ�WKH�SUHVHQWPHQW�RI�WKH�VRXO�DQG�LWV�SLFWXUH��DQG�IURP�
WKLV�RQH�ILQGV�D�ZD\�RI�DQVZHULQJ�WKH�TXHVWLRQ�

7KH�PDWHULDOV�KHUH�DUH�FRQGHQVHG�RU�TXRWHG�IURP�WKLV�OHFWXUH

VLJQLILFDQW�FRQQHFWLRQ��IRU��WKURXJK�WKH�WKRXJKWV�RI�ORYH��WKURXJK�
WKH� PHPRULHV�� DQG� DOO� WKDW� WKXV� WUDQVSLUHV� LQ� RXU� VRXOV� LQ�
FRQQHFWLRQ�ZLWK� WKRVH�QR� ORQJHU� LQ� WKH�SK\VLFDO�ZRUOG�� WKHUH� LV�
FUHDWHG� IRU� WKH� GHDG� VRPHWKLQJ� DQDORJRXV� WR� DUWLVWLF� FUHDWLRQ�
KHUH��
�����$QG�ZKHUHDV�KHUH�LQ�WKH�SK\VLFDO�ZRUOG�D�PDQ�PXVW�EULQJ�IRUWK�
DUWLVWLF�FUHDWLRQ�RXW�RI�KLV�RZQ�VRXO��PXVW�FRQWULEXWH�VRPHWKLQJ�
RXW� RI� KLV� RZQ� EHLQJ�� WR� WKRVH� QRZ� LQ� WKH� VSLULWXDO�ZRUOG�� WKH�
RSSRVLWH�PXVW�RFFXU��,W�PXVW�EH�EURXJKW�WR�WKHP�IURP�WKHLU�RWKHU�
ZRUOG�IURP�WKH�VRXOV�VWLOO�LQFDUQDWHG�KHUH�¦�IURP�WKH�VRXOV�ZKRP�
WKH\� FDQ� FRQWHPSODWH�PRUH� SDVVLYHO\� WKDQ� WKRVH� DOUHDG\� ZLWK�
WKHP� LQ� WKH� VSLULWXDO� ZRUOG�� � 7KDW� ZKLFK� WKH� FRXUVH� RI� QDWXUH�
DQG�KLVWRU\�ZRXOG�EH�WR�XV�� LI� LW�UDQ�RQ�VLPSO\�RI� LWVHOI��ZLWKRXW�
$UW�� ZLWKRXW� HYHU\WKLQJ� PDQ� FUHDWHV� DERYH� DQG� EH\RQG� WKH�
LPPHGLDWH�UHDOLW\��VXFK�ZRXOG�
RXU�ZRUOG� EH� IRU� WKH� GHDG�� LI�
WKH�VRXOV�VWLOO�RQ�WKH�SK\VLFDO�
SODQH� UHWDLQHG� QR� PHPRULHV�
RI�WKHP�
�����¨�1RZ��VXFK�WKLQJV�DV�WKHVH�
DUH� QRW� UHDOO\� NQRZQ� LQ� WKH�
SK\VLFDO� OLIH�RI�PDQ��:H�PD\�
SXW� LW� WKXV�� 7KHVH� WKLQJV� DUH�
QRW� NQRZQ� E\� WKH� RUGLQDU\�
FRQVFLRXVQHVV��EXW�WKH�GHHSHU�
VXEFRQVFLRXVQHVV� LV� DZDUH�
RI� WKHP�� $QG� OLIH� LV� DOZD\V�
GLUHFWHG� LQ� DFFRUGDQFH� ZLWK�
WKLV��

:K\� KDV� D� YDOXH� DOZD\V�
EHHQ� ODLG� E\� KXPDQ�

FRPPXQLWLHV� RQ� WKH�
FHOHEUDWLRQ� RI� $OO� 6RXOV� 'D\��
DQG� GD\V� IRU� WKH� GHDG"� $QG�
WKRVH�ZKR�FDQQRW�VKDUH�LQ�WKH�
XVXDO�PHPRULDOV�IRU�WKH�GHDG��
KDYH�QHYHUWKHOHVV��WKHLU�RZQ�GD\V�VHW�DSDUW�IRU�WKLV��:K\�LV�WKLV"�
%HFDXVH�LQ�WKH�GHSWKV�RI�RQHªV�VXEFRQVFLRXVQHVV�WKHUH�OLYHV�ZKDW�
PD\�EH�FDOOHG�D�GLP�NQRZOHGJH�RI�ZKDW�WDNHV�SODFH�LQ�WKH�ZRUOG�
E\� NHHSLQJ� DOLYH� WKH�PHPRU\� RI� WKH� GHDG��:KHQ� WKH� UHFHSWLYH�
VRXO�RI�WKH�VHHU�FHOHEUDWHV�$OO�6RXOV�'D\��RU�D�6XQGD\�GHYRWHG�WR�
WKH�GHDG��RU�VRPH�VLPLODU�GD\�ZKHQ�PDQ\�SHRSOH�FRPH�WRJHWKHU�
IXOO�RI�WKH�PHPRULHV�RI�WKHLU�GHDG��KH�VHHV�WKH�GHDG�SDUWLFLSDWH�
LQ�WKH�FHUHPRQ\��LW�LV�WR�WKHP��ZLWK�FHUWDLQ�QDWXUDO�GLIIHUHQFHV��DV�
LW�LV�KHUH�ZKHQ�RQ�RXU�JOREH�SHRSOH�YLVLW�D�FDWKHGUDO�DQG�EHKROG�
WKRVH� IRUPV�ZKLFK� WKH\�FRXOG�QHYHU�VHH�XQOHVV�VRPHWKLQJ�KDG�
EHHQ�FUHDWHG�RXW�RI� WKH�DUWLVWªV� LPDJLQDWLRQ��XQOHVV� VRPHWKLQJ�
KDG�EHHQ�DGGHG�WR�SK\VLFDO�H[LVWHQFH��LW�LV�WKH�VDPH�ZKHQ�WKH\�
KHDU�D�V\PSKRQ\��RU�PXVLF�RI�WKDW�VRUW��6RPHWKLQJ�LV�UHSURGXFHG�
LQ�DOO�WKHVH�PHPRULHV��ZKLFK��LQ�D�VHQVH��WUDQVFHQGV�WKH�RUGLQDU\�
OHYHO�RI�H[LVWHQFH��
�����$QG�DV�$UW�LQVHUWV�KHUVHOI�LQWR�WKH�SK\VLFDO�FRXUVH�RI�KXPDQ�
KLVWRU\��VR�GR�WKHVH�PHPRULHV�LQVHUW�WKHPVHOYHV�LQWR�WKH�SLFWXUH�
RI�WKHLU�ZRUOG�ZKLFK�WKH�VRXOV�EHWZHHQ�GHDWK�DQG�UHELUWK�UHFHLYH��
,Q� VXFK� FXVWRPV�� ZKLFK� DUH� IRUPHG� LQ� KXPDQ� FRPPXQLWLHV��
WKDW�VHFUHW�NQRZOHGJH�FRQWDLQHG�LQ�WKH�GHSWKV�RI�WKH�VRXO�ILQGV�
H[SUHVVLRQ��$QG�PDQ\�D�ZRUWK\� FXVWRP� LV� FRQQHFWHG�ZLWK� WKLV�
GHHSHU� VXE�FRQVFLRXVQHVV�� :H� IHHO� JUHDWHU� UHYHUHQFH� IRU� WKH�
FRQQHFWLRQV� RI� OLIH� ZKHQ� ZH� FDQ� SHUPHDWH� WKHP� ZLWK� ZKDW�
6SLULWXDO�6FLHQFH�RIIHUV� WR�XV�� WKDQ� LI�ZH�DUH�XQDEOH� WR�GR� WKLV��

�

§$QG�DV�WR�XV�KHUH��EHDXW\�FRPHV�IURP�

$UW�� VR� WR� WKH� GHDG�� EHDXW\� VWUHDPV�

WR� WKHP� IURP�ZKDW� UD\V� IRUWK� RXW� RI�

WKH� KHDUWV� DQG� VRXOV� RI� WKRVH� ZKR�

NHHS� WKHP� LQ� PHPRU\���7KDW� LV� RQH�

FRQQHFWLRQ� EHWZHHQ� WKH� ZRUOG� KHUH�

DQG�WKH�VSLULWXDO�ZRUOG�WKHUH�̈

� � ���� � �����a5XGROI�6WHLQHU



�

5HYLHZV

6RFLDO�8QGHUVWDQGLQJ��*HQGHU��$QG�6H[XDOLW\��
,Q�7KH�/LJKW�2I�:DOGRUI�(GXFDWLRQ

E\�'U��5REHUW�.HOOXP�

2Q� WKH� ZHHNHQG� RI� 2FWREHU� ������� ,� DWWHQGHG� ZKDW� ZDV�
XQTXHVWLRQDEO\�RQH�RI� WKH�EHVW�ZRUNVKRSV�RQ�JHQGHU�DQG�

VH[XDOLW\�WKDW� ,�KDYH�HYHU�DWWHQGHG�LQ�P\�OLPLWHG������\HDUV�RI�
H[SORULQJ�WKLV�VXEMHFW��DQG�\HW��LURQLFDOO\��WKH�WHUPV�§JHQGHU¨�DQG�
§VH[XDOLW\¨�ZHUH�EDUHO\�PHQWLRQHG�
������7KHUH�DUH�WKUHH�GLIIHUHQW�WUDLQLQJV�WKDW�/LVD�DQG�KHU�FROOHDJXHV�
RIIHU� RQ� WKLV� WRSLF�� %HFDXVH� 3RUWODQG� KDV� D� VRPHZKDW� GHHSHU�
VWHHSLQJ�LQ�DQWKURSRVRSK\�WKDQ�WKH�W\SLFDO�WRZQ�VKH�YLVLWV��/LVD�
FKRVH�WKH�WUDLQLQJ�IRU�3RUWODQG�WKDW�ZRXOG�W\SLFDOO\�FRPH�DW�WKH�
(1'�RI�PRVW�WUDLQLQJV��DQG�IRU�WKLV�,�DP�JUDWHIXO��EHFDXVH�LW�UHDOO\�
JRW�DW�WKH�KHDUW�RI�WKH�PDWWHU�HPEUDFLQJ�LVVXHV�RI�JHQGHU�DQG�
VH[XDOLW\�ZKLOH�DOVR�WUDQVFHQGLQJ�WKHP�
� � � � � � (GXFDWLRQ�� DV� EDVHG� XSRQ� WUXO\� 6WHLQHU�LQVSLUHG� :DOGRUI�
SULQFLSOHV��PXVW�VSULQJ�IURP�D�FRPSOHWH�GHGLFDWLRQ�WR�SURPRWLQJ�
KXPDQ� IUHHGRP�� � 7R� GR� WKLV�� WKH� WHDFKHU� PXVW� NQRZ� KRZ� WR�
HOLFLW� LQGLYLGXDOLW\� LQ� WKH�GHYHORSLQJ� FKLOG¦EXW� WKLV� LV�GHFLGHGO\�
GLIIHUHQW�WKDQ�WKH�FKLOGªV�LGHQWLW\���7KH�FKLOGªV�LGHQWLW\¦LQFOXGLQJ�
JHQGHU¦LV� FRQGLWLRQHG� E\� WKH� FROOHFWLYH� FRQVFLRXVQHVV� RI� WKHLU�
FRPPXQLW\� E\� WKH� DJH� RI� VL[�� � ,W� PD\� EH� VHHQ� DV� WKH� §JORYH¨�
SHUKDSV�� EXW� LW� LV� QRW� WKH� KDQG�� (YHQ� DV� ZH� PD\� DGRUQ� DQG�
FHOHEUDWH�WKH�JORYH��LW�LV�LQ�WKH�HYHU�GHYHORSLQJ�G\QDPLF�EHWZHHQ�
LGHQWLW\� DQG� LQGLYLGXDOLW\� WKDW� WKH� JURZLQJ� §,¨� GLVFRYHUV� LWVHOI�
LQ�RQHªV�ELRJUDSK\��$V�WKLV�KDSSHQV��DV�WKH�VSLULWXDO� LQFDUQDWHV�
DQG�EHFRPHV�PRUH�LQGLYLGXDO��WKH�JORYH�FDQ�EHFRPH�PXFK�PRUH�
DZDUH� RI�ZKDW�ZKR� LW� LV� LQ� WKH� ODUJHU� VSKHUH� RI� WKLQJV�� DQG� D�
KHDOWK\�EDODQFH�FDQ�EH�IRXQG����:LWKRXW�WKLV��ZH�DUH�DW�VHD�
�������0DQ\�RI�XV�VLPSO\�DUH�QRW�DZDUH�RI�WKH�FXOWXUDO�DQG�VRFLR�
KLVWRULFDO� LGLRV\QFUDFLHV� RI� RXU� LGHQWLW\� FRQGLWLRQLQJ�� EHFDXVH�
ZH� $5(� RXU� FRQGLWLRQLQJ�� � 2XU� LGHQWLWLHV� DV� VXFK� DUH� VRFLDO�
FRQVWUXFWV�� � 7KHUH� $5(� FKDUDFWHULVWLFV� RI� FRXUVH� WKDW� DUH� VH[�
XQLTXH¦RQ�DYHUDJH�PDOHV�KDYH�����JUHDWHU�ERG\�VWUHQJWK�� IRU�
H[DPSOH���%XW�RXU�FRQGLWLRQHG�LGHQWLWLHV�WDNH�XV�IDU�EH\RQG�WKHVH�
UHODWLYHO\�VPDOO�DFWXDO�GLIIHUHQFHV��1DWLYH�$PHULFDQ�ZRPHQ�ZKR�
ZRUNHG�WKH�ODQG��ZKLOH�WKHLU�PHQ�KXQWHG�DQG�ILVKHG���ZHUH�VHHQ�
E\�(XURSHDQ�VHWWOHUV�DUULYLQJ�LQ�WKH���WK�FHQWXU\�DV�GRLQJ�PHQªV�
ZRUN�� � ,Q�PDQ\�SDUWV�RI� WKH�ZRUOG� WRGD\��XQGHUDUP�KDLU� LV�QRW�
FRQVLGHUHG�XQIHPLQLQH��ZKHUHDV�LQ�WKH�:HVW�LW�RIWHQ�LV��7KH�FRORU�
SLQN��VWURQJO\�DVVRFLDWHG�ZLWK�IHPLQLQLW\�LQ�WKH�ZHVW��LQ�WKH�HDUO\�
����V� ZDV� DVVRFLDWHG� ZLWK� ER\V� �DQG� EOXH� ZLWK� JLUOV��� $�PDQ�
FRQVLGHUHG�HIIHPLQDWH�LQ�-RKDQQHVEXUJ�WRGD\�PLJKW�ZHOO�EH�VHHQ�
DV�PDFKR�LQ�/RQGRQ��WKH�SXEOLF�GLVSOD\�RI�DIIHFWLRQ�EHWZHHQ�PHQ�
LQ� ,VODPLF� FXOWXUHV�� ZKLOH� DSSHDULQJ� KRPRVH[XDO�� KDV� QRWKLQJ�
WR� GR� ZLWK� LW� �LW� ODUJHO\� EHLQJ� VXSSUHVVHG��� ���� RI� $XVWUDOLDQ�
PDOHV� ������ UHFHQWO\� SURIHVVHG� EHOLHI� WKDW� VH[XDO� DVVDXOW� RQ�
ZRPHQ�DULVHV�RXW�RI�D�QDWXUDO� LQVWLQFW�DQG� LV�QRUPDO�WR�VH[XDO�
UHODWLRQVKLSV�
�����:H�FUHDWH�VXFK�LGHQWLWLHV��ZLWK�DOO�WKHLU�QHJDWLYH�UHSHUFXVVLRQV�
DQG�UHVWULFWLRQV��HYHU\�GD\��DQG�VHH�WKHP�DV�§QRUPDO �̈��(YHQ�WKH�
ZKLWH�PDOH�KHWHURQRUPDWLYH�LGHQWLW\�RI�WKH�ZHVW�FDQ�EH�VHHQ�DV�
WKH� VRFLR�QRUPDWLYH� H[SUHVVLRQ� RI� ZKDW� LV� D� YHU\� SUREOHPDWLF�
VWUXFWXUH� RI� SRZHU� DQG� SULYLOHJH�� ([SRVXUH� WR� GLYHUVLILHG�

FXOWXUDO� H[SHULHQFHV� FDQ� KHOS� SXW� VRPH� RI� WKLV� FRQGLWLRQLQJ� LQ�
SHUVSHFWLYH���%XW�DOO�RI�XV�DUH�DOZD\V�LQ�VRPH�OHYHO�RI�VWUXJJOH�ZLWK�
RXU�LGHQWLWLHV���(YHQ�DV�ZH�FDQ�WDNH�RQ�QHZ�RQHV�WKDW�DUH�PRUH�
IXOILOOLQJ��ZH�VWLOO�KDYH�XSRQ�XV�WKH�FRQWLQXHG�WDVN�RI�VWUXJJOLQJ�
DJDLQVW�RXU�LGHQWLWLHV�LI�ZH�DUH�WR�FDUYH�RXW�WKH�LQWHULRU�VSDFH�ZH�
QHHG�IRU�PRUH�RI�RXU�GHYHORSLQJ�§,¨�WR�HQWHU�
�����,Q�RUJDQL]LQJ�/LVDªV�FRQIHUHQFH��,�ZUHVWOHG�ZLWK�LWV�EHLQJ�KHOG�RQ�
WKH�VDPH�GDWH�DV�P\���WK�KLJK�VFKRRO�UHXQLRQ��%XW�WKHQ�DJDLQ��LQ�
ORRNLQJ�DW�VRPH�RI�WKH�SRVW�UHXQLRQ�SLFWXUHV�DQG�UHDGLQJ�VRPH�
RI� WKH� FRPPHQWV� RQ� )DFHERRN¦WKH� DJLQJ� KLJK� VFKRRO� IRRWEDOO�
KHUR�VWDQGLQJ�LQ�IURQW�RI�KLV�WURSKLHV�ZLWK�KLV�FKHHUOHDGHU�ZLIH��
WKH�KLJK�VFKRRO�JROI�SUR�SHGGOLQJ�KLV�QHZ�JROI�ERRN�ZLWK�D�SLFWXUH�
RI�KLP�FDYDOLHUO\�VZLQJLQJ�D�FOXE�LQ�D�WX[��WKH�GLVFXVVLRQV�DERXW�
ZKR�ZHQW�WR�WKH�SURP�DQG�ZKR�GLGQªW��HWF���,�WUXO\�ZRQGHUHG�KRZ�
PXFK�RI�D�KHDOLQJ�HYHQW�DWWHQGLQJ�VXFK�D� UHXQLRQ�FRXOG�EH� LQ�
WKH�PLGVW�RI�SHRSOH�QRVWDOJLFDOO\�UHXQLWLQJ�WR�UHVXUUHFW�UHSURGXFH�
ROG�LGHQWLWLHV��,�WUXO\�KRSH�D�JRRG�DQG�KHDOLQJ�WLPH�ZDV�KDG�E\�
DOO��DQG�,�DOVR�ZDV�JODG�,�ZDV�ZKHUH�,�ZDV�WKDW�ZHHNHQG��� �2XU�
LGHQWLWLHV�PXVW�FRQVWDQWO\�EH�RSHQ�WR�VKLIWLQJ�LI�ZH�DUH�WR�HYROYH��
EXW� WKDW� LV� QRW� WR� VD\� WKDW� RQH� FDQªW� GHULYH� JUHDW� FRPIRUW� DQG�
VWUHQJWK� LQ�RQHªV� LGHQWLW\�DW�DQ\�SRLQW�DORQJ� WKH�ZD\��DQG� ILQG�
LQ�WKDW�FRPIRUW�D�§KRPH¨�RI�JUHDWHU�UHVSLWH�WKDQ�WKDW�LQYROYHG�LQ�
WKH�LQQHU�ZRUN�RI�IXUWKHU�H[SORULQJ�DQG�WUDQVFHQGLQJ�RQHªV�LQQHU�
FRQWUDGLFWLRQV���:H�DOO�PXVW�KDYH�IUHHGRP�LQ�WKLV���7KLV�LQGHHG�LV�
ZK\�LQLWLDWHV�LQ�WKH�SDVW�FRXOG�HYHQ�EH�NLOOHG�LI�WKH\�RSHQHG�WKH�
H\HV�RI�SHRSOH�ZKR�ZHUH�QRW�SUHSDUHG�IRU�WKH�FKDQJHV�WKDW�FDPH�
ZLWK�LW���7RGD\��KRZHYHU��LQ�WKH�HUD�RI�WKH�FRQVFLRXVQHVV�VRXO��ZH�
DUH�LQ�D�YHU\�GLIIHUHQW�WLPH��ZLWK�D�SDWK�RI�LQLWLDWLRQ�LQFUHDVLQJO\�
EHFRPLQJ�D�OLIH�QHFHVVLW\�
� � � � 7UXH� HGXFDWLRQ� PXVW� IDFLOLWDWH� WKH� FKLOGªV� PRYLQJ� EH\RQG�
LGHQWLW\�� WKURXJK� UHODWLRQVKLSV� WKDW� VXSSRUW� WKUHH� IXQGDPHQWDO�
SURFHVVHV�
���3URYLGLQJ�WKH�FKLOG�VXVWDLQHG�DWWHQWLRQ�DQG�LQWHUHVW�WKDW�KHOSV�
WKHP�IHHO�PRYHG��WKDW�GHHSHQV�WKHLU�LQWHULRU�ZRUOG�
��� )DFLOLWDWLQJ� LQ� WKLV� SURFHVV� WKH� RSSRUWXQLW\� IRU� WKH� FKLOG� WR�
§DWWDFK �̈�DQG
��� 3URYLGLQJ� D� UROH�PRGHO� RI� VHOI�UHJXODWLRQ� WKURXJK�ZKLFK�� LQ�
IUHHGRP��HDFK�FKLOG�FDQ�ILQG�LWV�ZD\�
�����7KURXJK�WKHVH�SURFHVVHV��LQ�IUHHGRP��ZH�FDQ�KHOS�WKH�FKLOG�
VKLIW� IURP� DQ� LGHQWLW\�FHQWHUHG� SLFWXUH� WR� RQH� LQYROYLQJ� WKH�
HOLFLWDWLRQ� RI� WKHLU� LQGLYLGXDOLW\�� � 7KLV� GRHV� QRW� LQYROYH� GHQ\LQJ�
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LGHQWLW\�RU�SDLQWLQJ� LW� DV�ZURQJ��EXW� UDWKHU�SURYLGLQJ�D�JUHDWHU�
IRXQGDWLRQ�IRU�WKH�FKLOGªV�GHYHORSPHQW��&RPPXQLW\�EDVHG�XSRQ�
LGHQWLW\� FDQ�SURYLGH� D� VHQVH� RI� EHORQJLQJ� WR� D� JURXS�� EXW� DOVR�
XQIRUWXQDWHO\� LW� FDQ�SHUSHWXDWH�D� IUDFWXULQJ�VHSDUDWLRQ�� � 7RGD\�
WKHUH�DUH�FXUUHQWO\�����GLIIHUHQW�GHILQHG�JHQGHU�JURXSV��ZLWK�WKDW�
QXPEHU�RQO\�OLNHO\�WR�JURZ���0XFK�OLNH�QDWLRQ�VWDWHV��EDVHG�XSRQ�
HWKQLFLW\��EORRG�WLHV��HWF���LGHQWLW\�DQG�EHORQJLQJ�DUH�DFKLHYHG�DW�
WKH�FRVW�RI�LQFUHDVHG�GLYLVLRQ�
� � � � � 7KH� ORQHOLQHVV�� IHDU� RI� UHMHFWLRQ�� DQG� LVRODWLRQ�� WKDW�ZH� DOO�
H[SHULHQFH�DW� WKH�SRLQW�RI�RXU� §5XELFRQV �̈�FDQ�UDLVH� LQ�DOO�RI�XV�
D� ORQJLQJ� WR�EHORQJ�� WR� ILW� LQ�� EH�SDUW� RI� WKH� §ULJKW� JURXS¨�DQG�
QRW� §PLVV� RXW �̈� � $QG� \HW� VXFK� §EHORQJLQJ¨� FRPHV� DW� D� SULFH� RI�
GLVVRFLDWLRQ�� YLD� LGHQWLW\�� IURP�RWKHU�JURXSV�� H[DFHUEDWHG�DW� LWV�
ZRUVW�E\�WKH�SURPRWLRQ�RI�§FXOWV�RI�SHUVRQDOLW\¨�LQ�VXFK�JURXSV��
ZKHUH�� E\� ORJLFDO� H[WHQVLRQ�� VLQJXODU� LQGLYLGXDOV�� VLQJXODU�
LGHQWLWLHV�� FDQ� EHFRPH� JORULILHG� DW� WKH� H[SHQVH� RI� GHHSHU�
SRVVLELOLWLHV�� � 7R� WUDQVFHQG� WKHVH� UHDO� SUREOHPV�� \RXQJ� SHRSOH�
QHHG� XV� WR� XQGHUVWDQG� WKHLU� LQGLYLGXDOLW\�� � $V� WHDFKHUV� DQG�
WKHUDSLVWV��ZH�QHHG�WR�KHOS�ILQG�D�SODFH�IRU�HYHU\�FKLOGªV�VWUHQJWKV�
DQG�FDSDFLWLHV��LQ�WKHLU�MRXUQH\�RI�GLVFRYHU\�RI�ZKRP�LW�LV�WKH\�DUH�
PHDQW�WR�EH���7KLV�PDNHV�VRPHWKLQJ�OLNH�WKH�:DOGRUI��WK�JUDGH�
SURMHFW�PRUH�DNLQ� WR�DQ�DSSURSULDWH� LQLWLDWLRQ� ULWXDO� WRGD\¦VHH�
KWWSV���ZZZ�DZDOGRUIMRXUQH\�FRP���������ZDOGRUI��WK�JUDGH�
SURMHFW����7KLV�SURFHVV�RQ�RXU�SDUW�FXOWLYDWHV�WKHQ�D�YHU\�GLIIHUHQW�
NLQG�RI�FRPPXQLW\��RQH�FRPLQJ�WR�XV�IURP�RXW�RI�WKH�IXWXUH��DQG�
RQH� LQ� ZKLFK� FKLOGUHQ� FDQ� LQ� IDFW� ILQG� D� GHHSHU� FRPPRQDOLW\�
LQ� WKHLU� IUHHGRP�WR�H[SORUH� WKHLU� VKDUHG�XQLTXHQHVV�� �:H�QHHG�
WR�PRYH� IXUWKHU� DZD\� IURP� FRQFHLYLQJ�ZKRP�ZH�DUH� IURP� WKH�
SHULSKHU\�DQG�PRYH�PRUH�WRZDUG�ZKR�ZH�DUH�DW�RXU�FRUH���,Q�WKH�
ILQDO�DQDO\VLV��ZH�DUH�WKH�KDQG�WKDW�ZLOO�XOWLPDWHO\�OD\�WKH�JORYH�
RI�RXU�LGHQWLW\�DVLGH�EHFDXVH�LW�LV�QRW�SDUW�RI�WKH�VSLULWXDO�ZRUOG��
:KDW�ZLOO�ZH�WDNH�ZLWK�XV�DFURVV�WKH�WKUHVKROG�ZKHQ�ZH�GR"
��� � �:H�HQWHU�LQWR�RXU�ERGLO\�YHKLFOH�� LQ�WKH�SK\VLFDO�UHDOP��DV�D�
RQH�VLGHG� SKHQRPHQRQ�� � 7KLV� LV� WKH� JUHDW� WDVN� JLYHQ� WR� XV� LQ�
RUGHU�WR�GHYHORS�RXU�HWHUQDO�EHLQJ���2XU�ERGLHV�DUH�QRW�ZKROH¦ZH�
QHHG�WR�127�EH�ZKROH�LI�ZH�DUH�WR�HYROYH��¦LW�LV�RXU�LQGLYLGXDOLW\�
WKDW�LV�FRQQHFWHG�WR�WKH�ZKROH��DQG�ZKLFK�FDQ�WDNH�KROG�RI�WKH�
ERG\�DV�LW�HYROYHV�DQG�KHOS�LW�GLVFRYHU�LWV�IXOOHVW�VHOI���(YHU\�QLJKW��
DQG�DW�GHDWK��ZH�HQWHU�LQWR�D�JHQGHUOHVV�ZRUOG���:H�RQFH�ZHUH�
ZKROH�DQG�ZLOO�EH�ZKROH�DJDLQ¦HYHU\�PDQ�KDYLQJ�DV�KLV�GHVWLQ\�
WR� EH� D� ZRPDQ�� HYHU\� ZRPDQ� KDYLQJ� DV� KHU� GHVWLQ\� WR� EH� D�
PDQ���7KURXJK�RXU�LQQHU�ZRUN��ZH�IUHH�WKH�VHQWLHQW��LQWHOOHFWXDO�
DQG� FRQVFLRXVQHVV� VRXOV� IURP� EHLQJ� ERXQG� WR� WKH� ERG\�� IURP�
EHLQJ� ERXQG� E\� WKH� FRQGLWLRQLQJ� RI� WKH� HWKHULF� ERG\�� DQG� LQ�
WUDQVIRUPLQJ�RXU� DVWUDO� ERGLHV�ZH� FDQ�JUDGXDOO\� EHFRPH�PRUH�
FRQQHFWHG� WR� WKRVH�SDUWV� RI� XV�127� \HW� LGHQWLILHG�� WKRVH�SDUWV�
UHIOHFWLQJ�WKH�XQLTXH�ZD\�WKH�FRVPRV�VKLQHV�WKURXJK�HDFK�RI�XV�
�����%XW�WKHVH�FDSDFLWLHV�FDQ�RQO\�UHDOO\�WUXO\�GHYHORS�LQ�XV�ZKHQ�
ZH�DUH�ZRXQGHG��,W�LV�WKURXJK�RXU�VXIIHULQJ¦LQ�DOO�RI�OLIH�UHDOO\��
EXW�FHUWDLQO\�LQ�RXU�IRUPDWLYH�\HDUV��WKDW�LQGLYLGXDOLW\�GHYHORSV�D�
VWUHQJWK�DQG�UHVLOLHQFH�WR�PDQDJH�RXU�OLIH�HUURUV���,W�LV�WKURXJK�RXU�
VXIIHULQJ�WKDW�ZH�UHFRQILJXUH�EUDLQ�SDWKZD\V��WKDW�WKH�UHVROXWLRQ�
WR�SHUIRUP�GHHGV�RI�ORYH�VWUHDPV�RXW�RI�RXU�LQGLYLGXDOLW\��WKDW�ZH�
ULVH�DERYH�RXU�LGHQWLWLHV�LQ�FRQQHFWLRQ�ZLWK�D�KLJKHU�JXLGDQFH�
�����:H�KDYH�ELRORJLFDO�GULYHV�WKDW�ZH�QHHG�WR�OHDUQ�KRZ�WR�ZRUN�
ZLWK�� LQ� FRQMXQFWLRQ� ZLWK� RXU� ERGLO\� YHKLFOH�� � 6H[XDO� LPSXOVHV��
HVSHFLDOO\� LQ� DGROHVFHQFH�� FDQ� WDNH� RYHU� RXU� LQWHUQDO� VSDFH� DV�
ZH�WKHQ�LGHQWLI\�ZLWK�WKHP��FUHDWLQJ�SDWWHUQV�WKDW�FDQ�EHFRPH�
DGGLFWLRQV���$QG�\HW�LQ�ZRUNLQJ�ZLWK�DQG�SURPRWLQJ�LQGLYLGXDOLW\��
RYHU� WLPH�ZH�DOVR� FDQ� OHDUQ�KRZ� WR� UHVWUXFWXUH�RXU�ZLOO� IRUFHV��

VXFK�WKDW�RXU�ELRORJLFDOO\�GULYHQ�LPSXOVHV�FDQ�ILQG�QHZ�SDWKZD\V�
WKDW� VHUYH� WKH� LQGLYLGXDO� LQ� OHVV�DGGLFWLYH�ZD\V�� � 7KH�KHLJKW�RI�
PHGLWDWLRQ�DQG�VSLULWXDO�FRQQHFWLRQ�EULQJV�ZLWK�LW�D�JUHDW�VHQVH�
RI� SHDFH� DQG� UHVW�� � 7R� EH� DEOH� WR� DFKLHYH� WKLV� VWDWH� RI� SHDFH�
ZLWKRXW�WKH�DGGLFWLRQV�RI�VH[�RU�VXEVWDQFHV��HWF���LV�D�PDMRU�OLIH�
DFKLHYHPHQW�JRDO�ZH�DV�WHDFKHUV�DQG�WKHUDSLVWV�FDQ�FRQWLQXDOO\�
QXUWXUH�
� � � � �:KLOH�LW� LV�PRUH�WKDQ�FDQ�EH�JRQH�WKURXJK�KHUH��IRFXV�ZDV�
SODFHG� XSRQ� XQGHUVWDQGLQJ� WKH� HYROYLQJ� G\QDPLF� EHWZHHQ�
LGHQWLW\�DQG� LQGLYLGXDOLW\� LQ�HDFK�RI� WKH�FKLOGªV� LQGLYLGXDO�\HDUV�
LQ� :DOGRUI�� DV� WKH� VWXGHQW� JRHV� WKURXJK� FKDQJHV� DQG� WKH� §,¨�
HYROYHV�DQG�XQIROGV��([HUFLVHV�ZHUH�GRQH�ZLWK�FOD\�DQG�GUDPDWLF�
SHUIRUPDQFH� WR� EULQJ� VRPH� RI� WKHVH� FRQFHSWV� DFURVV� PRUH�
H[SHULHQWLDOO\�DQG�WKXV�PRUH�GHHSO\�
�����7KHUH�LV�WKH�SRVVLELOLW\�LQ�WKH�IXWXUH�IRU�PRUH�ZRUNVKRSV�ZLWK�
/LVD�KHUH� LQ�3RUWODQG��RQ� WKH� WRSLF�RI�*HQGHU�DQG�6H[XDOLW\��DV�
ZHOO� DV� RQ�0HGLWDWLRQ�� 6XEVWDQFH� $EXVH�� DQG� 5HPHGLDWLQJ� WKH�
,PSDFW�RI�7HFKQRORJ\�� � ,I�\RX�KDYHQªW�ZRUNHG�ZLWK�/LVD�DQG�KHU�
VWDII�\HW��,�WKLQN�\RX�ZRXOG�JUHDWO\�HQMR\�WKH�IXWXUH�RSSRUWXQLW\��
DQG�WKH�EUHDWK�RI�IUHVK�DLU�WKH\�EULQJ�

:DOGRUI�������7KH�$UW�+DOO�DV�D�&XOWXUDO�&HQWHU

E\�5RELQ�/LHEHUPDQ

$IWHU�D�EULOOLDQW�ZDVK�RI�FRORU�DGRUQHG�7KH�$UW�+DOO�WR�ZHOFRPH�
VWXGHQWV� EDFN� WR� VFKRRO�� WKH� GUDJRQV� KDYH� EHHQ� PRYHG�

DQG�ZLOO�FDUU\�RQ�WKHLU�0LFKDHOLF�PLVVLRQ�RQ�RWKHU�ZDOOV�KHUH�DW�
&HGDUZRRG�:DOGRUI�6FKRRO�
� � � � 1H[W� XS�� 3KDVH� ,,� RI� WKH�:DOGRUI� ���� H[KLELW�� &XUDWHG� DQG�
LQVWDOOHG�E\�GLUHFWRU��5RELQ� /LHEHUPDQ��DVVLVWHG�E\� IHOORZ�DUWLVW�
DQG�LQVWDOODWLRQ�H[SHUW��3DWULFLD�/\QFK�����ZRUNV�E\����DUWLVWV�RQ�
WKH� WKHPH� RI� &285$*(� QRZ� LQVSLUH� YLVLWRUV�ZLWK� WKHLU� XQLTXH�
VWUHQJWKV�DQG�DFFRPSDQ\LQJ�YHUVHV�
�����9LVLWRUV�WR�WKH�RSHQLQJ�UHFHSWLRQ�ZHUH�H[FLWHG�WR�VHH�WKH�YDULHW\�
RQ�GLVSOD\�RQ�WKLV�YHU\�LPSRUWDQW�VXEMHFW�
����,W�WRRN�FRXUDJH�WR�VWDUW�WKH�ILUVW�:DOGRUI�VFKRRO�����\HDUV�DJR�
DQG�WDNHV�FRXUDJH�WR�FRQWLQXH�WR�EXLOG�RQ�WKLV�OHJDF\�DURXQG�WKH�
ZRUOG�� &HGDUZRRG� LV� SOHDVHG� WR� SDUWLFLSDWH� LQ� WKLV� ZRUOGZLGH�
FHOHEUDWLRQ� DQG� WR� RSHQ� LWV� GRRUV� WR� WKH� ODUJHU� 3RUWODQG�
FRPPXQLW\�
� � � $W� WKH� RSHQLQJ� UHFHSWLRQ�� 6XH� /HYLQH�� &HGDUZRRGªV�+HDG� RI�
6FKRRO�� VKDUHG� KHU� H[SHULHQFH� RI� DFFHSWLQJ� WKH� SRVLWLRQ� RQH�
\HDU� DJR�� $PRQJ� RWKHU� WKLQJV�� VKH�ZDV� GHOLJKWHG� WR� ILQG� WKDW�
&HGDUZRRG�LV�DOVR�D�FXOWXUDO�FHQWHU��HPERGLHG�LQ�7KH�$UW�+DOO�
7KDQN�\RX��6XH��IRU�\RXU�DFNQRZOHGJHPHQW��VXSSRUW�DQG�JUDFHIXO�
SDUWLFLSDWLRQ�LQ�RXU�RSHQLQJ�
���7KH�ZRUNV�FRYHU�D�ZLGH�DUUD\�RI�PHGLD��LQFOXGLQJ�SDVWHOV��PL[HG�
PHGLD� SLHFHV�� RLO� SDLQWLQJV�� ZDWHUFRORUV�� DQG� EORFN� SULQWV� RI�
YDU\LQJ�VL]HV�DQG�VW\OHV��$OO�WKH�DUWLVWV�ZRUN�RXW�RI�WKH�VSLULWXDO�
LPSXOVH�RI�$QWKURSRVRSK\�
� � � 7KLV� LV� D� FROOHFWLRQ� RI� ZRUN� DSSHDOLQJ� WR� D� ZLGH� YDULHW\� RI�
SDWURQV��:H�WKDQN�DOO�WKH�DUWLVWV�IRU�WKHLU�ZLOOLQJQHVV�WR�VKDUH�LQ�
WKLV�FHOHEUDWLRQ�IURP�QHDU�DQG�IDU�

��)URP�3RUWODQG��2UHJRQ��/LVD�%RQR��0-�&RQQRUV�'DYLVRQ��3DEOR�
)HOL]�� 5RELQ� /LHEHUPDQ�� 3DWULFLD� +RPDQ� /\QFK�� &KHUL� 0XQVNH��



1HZV�IURP�WKH�3RUWODQG�&XUDWLYH�&ROOHFWLYH

����������&RPPXQLW\�,QLWLDWLYH

:HOOVSULQJ�(GXFDWLRQDO�3URJUDP

'HDU�$QWKURSRVRSKLFDO�&RPPXQLW\�

3RUWODQG�&XUDWLYH�&ROOHFWLYH�,QF���RU�3&&,��LV�D�&DPSKLOO�,QLWLDWLYH�
HVWDEOLVKHG�DV�D�ORFDO�QRQSURILW�LQ��������2XU�PLVVLRQ�VWDWHPHQW�
LV�

§&UHDWLQJ�DQG�VXVWDLQLQJ�FRPPXQLWLHV�ZKHUH�WKRVH�ZLWK�
GHYHORSPHQWDO�GLIIHUHQFHV�DUH�VXSSRUWHG�DQG�YDOXHG�DV�LQWHJUDO�
WR�WKH�KHDOWK\�IXQFWLRQLQJ�RI�VRFLHW\�̈

)RU�PRUH�LQIRUPDWLRQ�SOHDVH�YLVLW�RXU�ZHEVLWH��
SRUWODQGFXUDWLYH�RUJ���<RX�FDQ�DOVR�FRQWDFW�XV�ZLWK�DQ\�
TXHVWLRQV�DW��������������

7KLV�LV�DQ�XSGDWH�DERXW�RXU�FXUUHQW�IRFXV�RI�DFWLYLW\��:H�
DUH�SODQQLQJ�IRU�WKH�RSHQLQJ�RI�DQ�(GXFDWLRQDO�3URJUDP�
IRU�FKLOGUHQ�H[SHULHQFLQJ�GHYHORSPHQWDO�GHOD\V��OHDUQLQJ�
FKDOOHQJHV�DQG�VHQVRU\�LPEDODQFHV��2XU�LQWHQWLRQ�LV�WKDW�WKH�
:HOOVSULQJ�(GXFDWLRQ�3URJUDP�ZLOO�EHJLQ�GXULQJ�WKH�FXUUHQW�
VFKRRO�\HDU�������������RU�LQ�WKH�IXOO�VFKRRO�WHUP�RI������
������:HOOVSULQJªV�PLVVLRQ�LV�WR�PDNH�SRVVLEOH�D�VHOI�VXIILFLHQW�
DQG�SRVLWLYH�IXWXUH�IRU�FKLOGUHQ�ZKR�RIWHQ�GR�QRW�WKULYH�LQ�D�
W\SLFDO�FODVVURRP�VHWWLQJ���:H�DUH�LQ�QHJRWLDWLRQ�ZLWK�-HDQªV�
)DUP�LQ�RUGHU�WR�VKDUH�WKHLU�ORFDWLRQ�LQ�6(�3RUWODQG�DORQJ�
WKH�6SULQJZDWHU�&RUULGRU���,Q�WKLV�HQYLURQPHQW�WKH�FKLOGUHQªV�
VHQVHV�ZRXOG�EH�SURWHFWHG�DQG�VWUHQJWKHQHG�WKURXJK�GLUHFW�
H[SHULHQFH�ZLWK�QDWXUH��PHDQLQJIXO�LQWHUDFWLRQV�ZLWK�VPDOO�
IDUP�DQLPDOV�DQG�JDUGHQLQJ�ZRUN��)DUP�DFWLYLWLHV�DQG�
GHYHORSPHQWDO�PRYHPHQW�H[HUFLVHV�ZLOO�EH�GHVLJQHG�WR�HQKDQFH�
VHQVRU\�LQWHJUDWLRQ�VR�WKDW�WKH�FKLOG�FDQ�PRUH�UHDGLO\�OHDUQ�
DFDGHPLF�DQG�VRFLDO�VNLOOV��$Q�LQGLYLGXDOL]HG�DJH�DSSURSULDWH�
:DOGROI�FXUULFXOXP�ZLOO�EH�WDXJKW�LQ�D�VPDOO��FODVVURRP�VHWWLQJ�
RI�����FKLOGUHQ���:H�ZLOO�EHJLQ�ZLWK�RQH�FODVV�RI�ILUVW�JUDGH�
DJHG�FKLOGUHQ��:H�DUH�LQ�FORVH�FROODERUDWLRQ�ZLWK�WKH�2WWR�
6SHFKW�VFKRRO�LQ�&KHVWQXW�5LGJH��1HZ�<RUN��7KHLU�SURJUDP��
ZKLFK�EHJDQ�LQ�������RIIHUV�D�YDULHW\�RI�HGXFDWLRQDO�SURJUDPV�
GHVLJQHG�WR�PHHW�WKH�QHHGV�RI�VWXGHQWV�ZLWK�GHYHORSPHQWDO�
GHOD\V��VRFLDO�DQG�VHQVRU\�VHQVLWLYLWLHV��DQG�OHDUQLQJ�FKDOOHQJHV���
,W�DOVR�EHJDQ�VPDOO�DQG�KDV�JURZQ�DQG�DGGHG�SURJUDPV�RYHU�
WKH�\HDUV���7KHLU�DGYLFH�WR�XV�LV�WR�EHJLQ��WKHUH�DUH�FKLOGUHQ�ZKR�
QHHG�WKLV�VHUYLFH�

:H�QHHG�KHOS�LQ�RXWUHDFK�DERXW�RXU�QHZ�HGXFDWLRQDO�SURJUDP���
,I�\RX�NQRZ�RI�DQ\�IDPLOLHV�WKDW�FRXOG�EHQHILW�IURP�RXU�VHUYLFHV��
SOHDVH�SDVV�WKLV�LQIRUPDWLRQ�RQ�DQG�RU�FRQWDFW�XV��7KDQN�\RX�
IRU�DQ\�KHOS�WKDW�\RX�FDQ�RIIHU�3&&,�LQ�VWHSSLQJ�PRUH�IXOO\�LQWR�
WKH�ZRUOG�WR�IXOILOO�LWV�PLVVLRQ�

%HWW\�%DOGZLQ
)RU�3&&,

�

-DQQHEHWK�5|HOO��-HQQ\�6LHJHO��DQG�7DJJDUW�6LHJHO

��)URP�(XJHQH��2UHJRQ��3K\OOLV�+HOODQG�DQG�.DWK\�5HDUGRQ

��)URP�1HZ�<RUN��/DXUD�6XPPHU

��)URP�&RORUDGR��.DLD�'HUFXP��/RLV�+DUWPDQ

��)URP�1HZ�+DPSVKLUH��%LOO�:K\WH

��)URP�7RURQWR��/DUU\�<RXQJ

7KH�H[KLELW�LV�RSHQ�WR�WKH�SXEOLF�XQWLO�1RYHPEHU���WK��<RX�PD\�
HQWHU�WKH�VFKRRO�WKURXJK�WKH�PDLQ�GRRUV�GXULQJ�VFKRRO�KRXUV�DQG�
ZDQGHU�GRZQVWDLUV�WR�7KH�$UW�+DOO��3OHDVH�DOVR�IHHO�IUHH�WR�FRQWDFW�
5RELQ�DW��������������RU�DW�URELQ#URELQOLHEHUPDQ�QHW�IRU�RWKHU�
RSWLRQV�

$V�XVXDO��DOO�DUWLVWV�ZLOO�GRQDWH�����RI�WKHLU�VDOHV�WR�7KH�$UW�+DOO�
WR�VXSSRUW�WKH�IXWXUH�RI�WKH�DUWV�WKURXJK�H[KLELWV�DQG�WHDFKLQJ�
RSSRUWXQLWLHV�DW�WKH�JDOOHU\�

7KH�3RUWODQG�%UDQFK
RI�WKH�$QWKURSRVRSKLFDO�6RFLHW\

�,QYLWHV�<RX�WR

6DYH�7KH�'DWHV�

6HH�WKH�DWWDFKHG�FDOHQGDU�	�IOLHUV�
IRU�PRUH�LQIRUPDWLRQ�DQG�PRUH�HYHQWV

1RYHPEHU����

$OO�6RXOV�2EVHUYDQFH

1RYHPEHU���

6FHQHV� IURP� 7KH� *XDUGLDQ� RI� WKH� 7KUHVKROG� ZLWK�

3RUWODQG� 6SHHFK� )RUPDWLRQ� DQG� 0\VWHU\� 'UDPD�

*URXS

'HFHPEHU��

(QOLYHQLQJ�RXU�7KUHH�DQG�)RXU�)ROGQHVV

IRU�&KULVWPDV�ZLWK�'U��-RKQ�7DNDNV�DW�%RWKPHU�+DOO

'HFHPEHU���

&HOHEUDWLRQ�RI�/LIH�IRU�%HWK�:LHWLQJ

����30�DW�%RWKPHU�+DOO



&DOHQGDU�RI�WKH�6RXO

:HHN���

$XWXPQDO�KD]H�QRZ�GDPSHQV�GRZQ
7KH�VHQVHVª�DQLPDWLQJ�]HVW�
,Q�UDGLDQW�JORU\�RI�WKH�OLJKW
'XOO�YHLOV�RI�PLVW�DUH�ZRYHQ�
0\�6HOI�LQ�ZLGWK�RI�VSDFH�EHKROGV
7KH�DXWXPQªV�ZLQWHU�VOHHS�
7KH�VXPPHU�KDV�RQ�PH�
,WV�YHU\�VHOI�EHVWRZHG�

:HHN���

(YHU�DQHZ�LWVHOI�FUHDWLQJ�
6RXO�OLIH�RI�LWVHOI�EHFRPHV�DZDUH�
7KH�VSLULW�RI�WKH�ZRUOG�VWULYHV�RQ�
1HZ�TXLFNHQHG�LQ�VHOI�NQRZOHGJH�
$QG�IURP�VRXO�GDUNQHVV�LW�FUHDWHV
7KH�VHOIKRRGªV�ZLOO�ERUQ�IUXLW�

:HHN���

,�WR�P\VHOI�PD\�QRZ�EHORQJ�
$QG�UDGLDQWO\�VKHG�LQQHU�OLJKW
,QWR�WKH�GDUN�RI�WLPH�DQG�VSDFH�
$OO�QDWXUDO�EHLQJ�LQFOLQHV�WR�VOHHS
7KH�GHSWKV�RI�VRXO�VKDOO�EH�DZDNH
$QG��ZDNLQJ��EHDU�WKH�6XQªV�ZDUP�JORZ
,QWR�WKH�ZLQWHUªV�VXUJLQJ�FROG�

:HHN���

1DWXUH��<RXU�VRXO�RI�PRWKHUKRRG
,�EHDU�ZLWKLQ�WKH�EHLQJ�RI�P\�ZLOO�
$QG�WKLV�ZLOOªV�ILHU\�PLJKW
6WHHOV�P\�6SLULWªV�LPSXOVHV�
7KDW�VHOI�DZDUHQHVV�WKH\�EHJHW�
7R�EHDU�P\�6HOI�LQ�PH�

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

7KH�3RUWODQG�%UDQFK�1HZVOHWWHU�LV�SXEOLVKHG�PRQWKO\�
WR� VHUYH� %UDQFK�PHPEHUV� DQG� IULHQGV�� 7R� OHDUQ�PRUH� DERXW� WKH�
3RUWODQG�%UDQFK�RI�WKH�$QWKURSRVRSKLFDO�6RFLHW\��FRQWDFW
'LDQH�5XPDJH�DW��������������

7R�VXEPLW�DQ�DUWLFOH�RU�D�FDOHQGDU�LWHP�HPDLO�LW�WR�&KULVWRSKHU�
*XLOIRLO��F�JXLOIRLO#JPDLO�FRP���7KH�GHDGOLQH�IRU�VXEPLVVLRQV�LV�WKH�
��WK�RI�WKH�PRQWK�SUHFHGLQJ�SXEOLFDWLRQ��,WHPV�VHOHFWHG�IRU�
SXEOLFDWLRQ�PD\�EH�HGLWHG�IRU�VW\OH��FRQWHQW�DQG�OHQJWK�
��
7R�VLJQ�XS�IRU�RXU�QHZVOHWWHU�HPDLO�OLVW�JR�WR�
�KWWS���ZZZ�SRUWODQGEUDQFK�RUJ��DQG�FOLFN�RQ�WKH�EXWWRQ�DW�WKH�WRS�
RI�WKH�ULJKW�KDQG�FROXPQ�RQ�WKH�KRPH�SDJH�

7KH�QHZVOHWWHU�DQG�FDOHQGDU�DUH�SRVWHG�RQ�WKH�%UDQFK�ZHEVLWH��
ZZZ�SRUWODQGDQWKURSRVRSK\�RUJ��3DSHU�FRSLHV�DUH�DYDLODEOH�DW�WKH�
3RKDOD�DQG�+HDOWKEULGJH�&OLQLFV��DQG�WKH�&HGDUZRRG��0LFKDHO�	�
3RUWODQG�:DOGRUI�6FKRROV��DQG�6ZDOORZWDLO�6FKRRO�
�
2XU�FXUUHQW�QHZVOHWWHU�WHDP��(GLWRU��GHVLJQ��OD\RXW��DQG�LOOXVWUD�
WLRQV��&KULVWRSKHU�*XLOIRLO��(GLWLQJ�DQG�SURRIUHDGLQJ�:HV�%XUFK�
&DOHQGDU��-HUHP\�'DYLV��3ULQWLQJ�DQG�GLVWULEXWLRQ��-HUU\�6RORZD\��
:HEPDVWHU�$QJHOLFD�+HVVH��7UHDVXUHU��5XWK�.OHLQ�

7KH�3RUWODQG�%UDQFK�WKDQNV�WKH�IROORZLQJ�0HPEHUV�	��
)ULHQGV�IRU�WKHLU�'XHV�DQG�*HQHURXV�'RQDWLRQV�LQ������
&\QGLD�$VKNDU��&KULVWLQH�%DGXUD��%HWW\�%DOGZLQ�9LUJLQLD�%HUJ��
6DQGUD�%XUFK��:HV�%XUFK��-DPHV�&RQORQ��-D\QH�&URQOXQG��
-HUHP\�'DYLV��0LFKDHO�*LYHQV��$OL�*LYHQV��0DUN�+RSH�
9DOHULH�+RSH���$QFD�+DULWRQ��/DXUHQ�-RKQVRQ��/LVD�-RQHV��
$QQH�.ROOHQGHU��5XWK�.OHLQ��7RP�.OHLQ��5RELQ�/LHEHUPDQ��
-XGLWK�/HYLQ��0DUWLQ�/HYLQ��%ULDQ�0F&OXUH��&KHUL�0XQVNH��
9LUJLQLH�1RYDN�+RRYHU��5RELQ�2¶%ULHQ��3DGHHQ�4XLQQ��-HII�5LFH��
'LDQH�5XPDJH��'LDQH�6FKHOO�5RZOH\��'HERUDK�6PLWK��
-HUU\�6RORZD\��5HEHFFD�6RORZD\��:LOOLDP�&��6XUIDFH��
/LQGD�6XVVPDQ��(OL]DEHWK�:HEEHU

����:H�ZLOO�JUDWHIXOO\�UHFHLYH�\RXU�%UDQFK�PHPEHUVKLS�GXHV���
�����RU�ZKDW�\RX�FDQ�DIIRUG��

6HQG�WR��7KH�3RUWODQG�%UDQFK�F�R�5XWK�.OHLQ�
������6(���VW�&RXUW��0LOZDXNLH��25�������

��������:H�ZRXOG�OLNH�WR�JUDWHIXOO\�DFNQRZOHGJH�WKH�IROORZLQJ�ZKR�JHQHU�
RXVO\�SURYLGH�VSDFHV�IRU�RXU�PDQ\�DFWLYLWLHV���'U��-RDQ�DQG�-RKQ�7DNDFV�
IRU�WKHLU�ORQJ�VWDQGLQJ�GRQDWLRQ�RI�%RWKPHU�+DOO��WKH�3RUWODQG�:DOGRUI�

6FKRRO��DQG�WKH�&HGDUZRRG�6FKRRO�

$QRWKHU�:D\�WR�'RQDWH�WR�WKH�3RUWODQG�%UDQFK
,I�\RX�VKRS�DW�$PD]RQ�DQG�XVH�WKH�IROORZLQJ�OLQN��D�VPDOO�GRQD�
WLRQ������RI�WKH�SULFH�RI�\RXU�HOLJLEOH�SXUFKDVHV�ZLOO�EH�GRQDWHG�WR�
WKH�3RUWODQG�%UDQFK���VPLOH�DPD]RQ�FRP�FK�����������

�



�

8UEDQ�%LRG\QDPLF�*DUGHQLQJ

�E\�6DQGUD�%XUFK�

9HUVH�IRU�)DUPHUV�E\�5XGROI�6WHLQHU

6HHN�WKH�WUXO\�SUDFWLFDO�PDWHULDO�OLIH
%XW�VHHN�VR�LW�GRHV�QRW�QXPE�\RX�WR�WKH�VSLULW�
6HHN�WKH�VSLULW�EXW�VHHN�LW��QRW�LQ�SDVVLRQ�IRU�WKH�VXSHU�VHQVLEOH
%XW�VHHN�LW�EHFDXVH�\RX�ZLVK�WR�DSSO\�LW�VHOIOHVVO\�LQ�WKH�SUDFWLFDO�
ZRUOG�LQ�\RXU�SUDFWLFDO�OLIH�

7XUQ�WR�WKH�DQFLHQW�SULQFLSOH�
0DWWHU�LV�QHYHU�ZLWKRXW�VSLULW�DQG�VSLULW�LV�QHYHU�ZLWKRXW�PDWWHU
,Q�VXFK�D�ZD\�WKDW�ZH�PD\�VD\
ZH�ZLOO�GR�DOO�WKLQJV�LQ�WKH�OLJKW�RI�WKH�VSLULW�
$QG�ZH�ZLOO�VR�VHHN�WKDW�OLJKW�WKDW�LW�HYRNHV�ZDUPWK�IRU�XV
LQ�DOO�RI�RXU�SUDFWLFDO�DFWLYLWLHV�

:K\�VKRXOG�WKHVH�DPD]LQJ�ELRG\QDPLF�IDUPHUV�KDYH�DOO�WKH�
IXQ"�7KRVH�RI�XV�ZLWK�WLQ\�IDUPV��DND�D�\DUG�LQ�WKH�FLW\��PD\�

DOVR�FRQWULEXWH�WR�WKH�KHDOLQJ�RI�WKH�HDUWK��ZKLOH�JURZLQJ�JUHDW�
YHJJLHV��IUXLWV�DQG�IORZHUV�

,� EHJDQ� P\� ELRG\QDPLF� DGYHQWXUHV� DOPRVW� WZR� GHFDGHV� DJR��
ZLWK�D�VLPSOH�SODVWLF�EXFNHW��DQ�ROG�KDQGOH�IURP�D�EURNHQ�VKRYHO�
DQG�WZR�ZKLVN�EURRPV��$�JRRG�IULHQG�KDG�MXVW�UHWXUQHG�IURP�D�
UHJLRQDO�ELRG\QDPLF�FRQIHUHQFH�DQG�ZDV�DOO�MD]]HG�XS�RQ�JHWWLQJ�
DV� PDQ\� IULHQGV� WR� VWLU� DQG� VSUD\� WKH� SUHSDUDWLRQ� ������ DV�
SRVVLEOH��6KH�VDLG��§WKH�PRUH�SHRSOH�ZH�FDQ�JHW�WR�SXW������RQ�

WKH�HDUWK��WKH�PRUH�ZH�FDQ�LPSURYH�OLIH�RQ�HDUWK�̈ �6RXQGHG�JRRG�
WR�PH�DQG�WKDW�KDV�EHHQ�P\�JXLGLQJ��DQG�JRDGLQJ��SULQFLSOH�HYHU�
VLQFH�

3UHSDUDWLRQV� DUH� OLNH� KRPHRSDWKLF� UHPHGLHV� IRU� WKH� VRLO�� 7R�
DFWLYDWH�FHUWDLQ�UHPHGLHV��WKH�SUHS�LV�VSULQNOHG�LQWR�D�EXFNHW�RI�
ZDWHU�DQG�WKHQ�VWLUUHG�IRU�DQ�KRXU��ILUVW�LQ�RQH�GLUHFWLRQ�DQG�WKHQ�
LQ�WKH�RWKHU��RYHU�DQG�RYHU�DJDLQ��3UHSDUDWLRQ������LV�FRPSRVHG�
RI�DJHG�PDQXUH�DQG�LV�XVHG�WR�QRXULVK�DQG�LQYLJRUDWH�VRLO��$IWHU�
VWLUULQJ�WKH�SUHS��LW�LV�WKHQ�VSULQNOHG�ZLWK�ZKLVN�EURRPV��\HV��LQ�D�
EOHVVLQJ�OLNH�JHVWXUH��RQ�EDUH�VRLO�

0\�FRPPLWPHQW� WR�ELRG\QDPLFV� IRU�RXU� \DUG�DQG�JDUGHQ�JUHZ�
DIWHU� ,� UHDG�� §&XUELQJ� &OLPDWH� &KDQJH� WKURXJK� %LRG\QDPLF�
$JULFXOWXUH¨� SXEOLVKHG� LQ� WKH� :LQWHU� ����� LVVXH� RI� /LOLSRK� E\�
(OL]DEHWK� &DQGHODULR��:H� FDQ� FKDQJH� WKH� WUDMHFWRU\� RI� FOLPDWH�
FKDQJH� E\� FKDQJLQJ� WKH� ZD\� ZH� IDUP� �DQG� JDUGHQ��� &DUERQ�
VWRUHG� LQ� WKH� HDUWKªV� VRLO� KDV� EHHQ� UHOHDVHG� WKURXJK� IDUPLQJ��
+RZ�GR�ZH�SXOO�FDUERQ�WKDW�KDV�DOUHDG\�EHHQ�UHOHDVHG�LQWR�WKH�
DWPRVSKHUH�EDFN�LQWR�WKH�VRLO�ZKHUH�LW�EHORQJV"�%\�SUDFWLFLQJ�DQ\�
W\SH�RI�UHJHQHUDWLYH�IDUPLQJ��\HV��ELRG\QDPLFV�FRXQWV�

$V�ZLWK�PRVW� WKLQJV��RQH�GRHV�QRW�QHHG�WR�NQRZ�HYHU\WKLQJ� LQ�
RUGHU�WR�EHJLQ��7KH�EHVW�ZD\�WR�VWDUW�LV�WR�ILQG�D�IULHQG�PHQWRU�
DQG�MXPS�ULJKW�LQ�

+HOSIXO�5HVRXUFHV�

��2UHJRQ�%LRG\QDPLFV�*URXS��RUHJRQEG�RUJ
��%LRG\QDPLF�)DUPLQJ�DQG�*DUGHQLQJ�$VVRFLDWLRQ�
��ELRG\QDPLFV�FRP
��3RUWHU�,QVWLWXWH�IRU�$SSOLHG�%LR�'\QDPLFV�
���MSLELRG\QDPLFV�RUJ
��
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7XUQLQJ�$�3DJH�¥�

7KH�3RUWODQG�%UDQFK�1HZVOHWWHU

'HDU�)ULHQGV�

6LQFH������LW�KDV�EHHQ�P\�KRQRU�WR�EH�SDUW�RI�D� �WHDP��ZKRVH�
PHPEHUVKLS� KDV� VRPHWLPHV� FKDQJHG�� WKDW� KDV� SXEOLVKHG� DQG�
GLVWULEXWHG�WKH�3RUWODQG�%UDQFK�1HZVOHWWHU����,�KDYH�DOVR�VHUYHG�
LQ�D�VRPHZKDW�H[SDQGHG�FDSDFLW\��FRRUGLQDWLQJ�FRPPXQLFDWLRQV�
WKDW� KDYH� FRQWULEXWHG� WR� WKH� VWUHQJWK�� WKH� LQLWLDWLYHV�� DQG� WKH�
VRFLDO�OLIH�RI�RXU�FRPPXQLW\��

,� VXEPLWWHG� P\� UHVLJQDWLRQ� DV� QHZVOHWWHU� HGLWRU� DQG�
FRPPXQLFDWLRQV�FRRUGLQDWRU� WR� WKH�FRXQFLO�HIIHFWLYH�$XJXVW�������
&KULVWRSKHU�*XLOIRLO��ZKR�KDV� VHUYHG�DV�P\�SDUWQHU� VLQFH������
ZLWK�KLV��GHVLJQ�DQG�OD\RXW�VNLOOV��KDV��WKDQNIXOO\�DJUHHG�WR�WDNH�
P\�SODFH� DV� WKH�QHZ�QHZVOHWWHU� HGLWRU�� �+H� ODUJHO\� FDUULHG� WKH�
6HSWHPEHU�LVVXH��DQG�DVVXPHG�FRPSOHWH�UHVSRQVLELOLW\�ZLWK�WKH�
2FWREHU�LVVXH�

,� DP� ZULWLQJ� \RX� DOO� DERXW� P\� GHFLVLRQ� LQ� RUGHU� WR� DYRLG� DQ\�
VSHFXODWLRQ� DERXW� LW�� � ,� KDG� EHHQ� KDYLQJ� D� VWURQJ� LPSXOVH� WR�
UHVLJQ��DQG�ZRUNHG�ZLWK�WKDW� LPSXOVH�IRU�VHYHUDO�PRQWKV�WR�WU\�
WR�XQGHUVWDQG�LW���,W�EHFDPH�FOHDU�WR�PH�WKDW�P\�VWHSSLQJ�EDFN�LV�
LPSRUWDQW�IRU�WKH�KHDOWK�RI�WKH�%UDQFK�&RPPXQLW\����,�VHQVH�WKDW�
D�QHZ�LPSXOVH�LV�WU\LQJ�WR�FRPH�WKURXJK��DQG�WKDW�D�VSDFH�IRU�LW�
PXVW�EH�FUHDWHG���&RXQFLO�PHPEHUV�¥�DOO�EXW�RQH�¥�DUH�LQ�RXU���ªV���
0\�VHQVH�LV�WKDW�WKH�VSLULWXDO�ZRUOG�LV�FDOOLQJ�IRU�UHQHZDO��DQG�IRU�
DYHQXHV� WR�EH�FUHDWHG� IRU�QHZ�DQG�\RXQJHU�PHPEHUV� WR�FRPH�
WRJHWKHU�ZLWK�XV�WR�FRQQHFW�ZLWK�WKLV�QHZ�LPSXOVH�� �<RXU� LGHDV�
DUH�ZHOFRPH�

,�ZLOO�FRQWLQXH�WR�VHUYH�RQ�WKH�FRXQFLO��DQG�WR�FXOWLYDWH�RXU�IHVWLYDO�
OLIH��

a�9DOHULH�+RSH�

7KH�QHZ�DYHQXHV� IRU� LQWHUIDFLQJ�ZLWK� WKH�QHZVOHWWHU�DQG�
FDOHQGDU�DUH�DV�IROORZV�

�� 7KH� 'HDGOLQH� IRU� VXEPLWWLQJ� DUWLFOHV�� QRWLFHV�� IOLHUV� RU�
FDOHQGDU� LWHPV� LV� WKH� ��WK� RI� WKH� SUHYLRXV� PRQWK�� H�J��
1RYHPEHU����IRU�WKH�'HFHPEHU�QHZVOHWWHU�

��7R�VXEPLW�DQ�DUWLFOH��QRWLFH��RU�IOLHU�
(PDLO�LW�WR�&KULVWRSKHU�*XLOIRLO�DW�F�JXLOIRLO#JPDLO�FRP�
,WHPV� VHOHFWHG� IRU� SXEOLFDWLRQ�PD\� EH� HGLWHG� IRU� VW\OH�� FRQWHQW�
DQG�OHQJWK�

��7R�VXEPLW�D�FDOHQGDU�LWHP�
(PDLO�LW�WR�ERWK�-HUHP\�'DYLV�DW�GDYLV�MHUHP\#RXWORRN�FRP
DQG�&KULVWRSKHU�*XLOIRLO�DW�F�JXLOIRLO#JPDLO�FRP�

��7KH�IRUPDW�IRU�D�FDOHQGDU�LWHP��ZKLFK�\RX�FDQ�W\SH�RYHU�
ZLWK�\RXU�LQIRUPDWLRQ�LV�
��7LWOH�RI�WKH�(YHQW
��'DWH�DQG�7LPH���9HQXH���&RQWDFW�,QIRUPDWLRQ
��%ULHI�GHVFULSWLRQ�RI�WKH�HYHQW

7KH�QHZ�QHZVOHWWHU�WHDP�LV�
��
��(GLWRU��GHVLJQ��OD\RXW��DQG�LOOXVWUDWLRQV��&KULVWRSKHU�*XLOIRLO
��&DOHQGDU��-HUHP\�'DYLV
��3URRIUHDGLQJ��:HV�%XUFK
��3ULQWLQJ�DQG�GLVWULEXWLRQ��-HUU\�6RORZD\
��:HEPDVWHU��$QJHOLFD�+HVVH�

��������

������������

��������������������������������
�������ǡ�����������ǡ�����	�����
����������������ǡ������ǡ�����������

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

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

�����������������������������ǡ����������
���������ǡ������������������������
����������������������ǡ����������������������

�������������������Ǥ�������������
��������������������ǡ������������������
������������������������������

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

�����������Ǥ���������ǯ���������������
�������Ȅ�������������������������
�������������������������������������

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

�



(XJHQH�6FKHGXOLQJ
������������
�����-HIIHUVRQ�6W���(XJHQH��25������

3RKDOD�&OLQLF
������������
�����6(���QG�$YH���3RUWODQG��25������

��Ǥ��������������
�������������������Ǥ�Ǥ �������������%HQMDPLQ�%HOO�/07�25�/LF�����

3ULPDU\�&DUH�,QIXVHG�
ZLWK�WKH�$ORKD�6SLULW
LQWHJUDWLQJ�
$QWKURSRVRSKLF�0HGLFLQH��

-XOLH�(��)RVWHU��061��)13
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)LUVW�&ODVV�RI�WKH�6FKRRO�RI�6SLULWXDO�6FLHQFH�
6XQGD\��1RYHPEHU���������DP���/HVVRQ�;,,����QR�DGPLWWDQFH�DIWHU�WKH�FODVV�VWDUWV����%RWKPHU�+DOO�������6(�'LYLVLRQ�6W��3RUWODQG��
��������%OXH�FDUG�UHTXLUHG����/HVVRQV�DUH�QRUPDOO\�KHOG�RQ�WKH�VHFRQG�6XQGD\�RI�HDFK�PRQWK���&RQWDFW�&KHUL�0XQVNH�DW���������
������RU�5HEHFFD�6RORZD\�DW���������������
�

3RUWODQG�%UDQFK�&RXQFLO�0HHWLQJ��
0RQGD\��1RYHPEHU������SP��������6(���WK�$YH����&RQWDFW�9DOHULH�+RSH����������������YDOHULHDQQKSG[#DRO�FRP�
�ůů��ƌĂŶĐŚ�ŵĞŵďĞƌƐ�ĂƌĞ�ǁĞůĐŽŵĞ�ƚŽ�ĂƚƚĞŶĚ͕�ĂŶĚͬŽƌ�ĐĂůů�ƵƐ�ǁŝƚŚ�ĂŐĞŶĚĂ�ŝƚĞŵƐ͕�ƉƌŽƉŽƐĂůƐ͕�ƐƵŐŐĞƐƚŝŽŶƐ͕�Žƌ�ƚŽ�ŽďƐĞƌǀĞ͘�WůĞĂƐĞ�
ĐŽŶƚĂĐƚ�sĂůĞƌŝĞ�ƚŽ�ůĞƚ�ŚĞƌ�ŬŶŽǁ�ǇŽƵ͛ƌĞ�ĐŽŵŝŶŐ͘�DĞĞƚŝŶŐƐ�ĂƌĞ�ŶŽƌŵĂůůǇ�ŚĞůĚ�ŽŶ�ƚŚĞ�ƐĞĐŽŶĚ�DŽŶĚĂǇ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ͘�
�

$OO�6RXOV�2EVHUYDQFH���:RUNV�RI�$UW��$FWV�RI�*UDFH�
6DWXUGD\��1RYHPEHU�����SP���%RWKPHU�+DOO������6(�'LYLVLRQ�6W��3RUWODQG����������&RQWDFW�9DOHULH�+RSH��YDOHULHDQQKSG[#DRO�FRP�
KĨ�ǁŚĂƚ�ƐŝŐŶŝĨŝĐĂŶĐĞ�ŝƐ�ŝƚ�ƚŽ�ŽŶĞ�ǁŚŽ�ŚĂƐ�ŐŽŶĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŐĂƚĞƐ�ŽĨ�ĚĞĂƚŚ�ǁŚĞŶ�ŚĞ�ŶŽǁ�ƐĞĞƐ�ĞŵďĞĚĚĞĚ�ŝŶ�ƚŚĞ�ƐŽƵůƐ�ĞďďŝŶŐ�
ĂŶĚ�ĨůŽǁŝŶŐ�ŝŶ�ŽƵƌ�ǁŽƌůĚ͕�ƚŚĞ�ŵĞŵŽƌŝĞƐ�ǁŚŝĐŚ�ƚŚĞƐĞ�ƐŽƵůƐ�ƐƚƌĞĂŵŝŶŐ�ďǇ�ŚĂǀĞ�ŽĨ�ƚŚĞ�ĚĞĂĚ͍�tŚĞŶ�ŚĞ�ƉĞƌĐĞŝǀĞƐ�ƚŚĞƐĞ�
ŵĞŵŽƌŝĞƐ�ǁŚĂƚ�ĚŽ�ƚŚĞǇ�ŵĞĂŶ�ƚŽ�Śŝŵ͍��ΕZƵĚŽůĨ�^ƚĞŝŶĞƌ�
KǀĞƌ�ƚŚĞ�ǇĞĂƌƐ�ǁĞ�ŚĂǀĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽŐĞƚŚĞƌ�ŵĂŶǇ�ĂƐƉĞĐƚƐ�ŽĨ�ŚŽǁ�ǁĞ�ĐĂŶ�ĐŽŶƚŝŶƵĞ�ŽƵƌ�ƌĞůĂƚŝŽŶƐŚŝƉƐ�ǁŝƚŚ�ƚŚŽƐĞ�ǁŚŽ�ŚĂǀĞ�
ĚŝĞĚ͘�KƵƌ�ĐŽŶǀĞƌƐĂƚŝŽŶ�ƚŚŝƐ�ǇĞĂƌ�ǁŝůů�ĐŽŶƐŝĚĞƌ�ŚŽǁ�ŝƚ�ĐĂŶ�ďĞ�ƚŚĂƚ�ŽƵƌ�ŵĞŵŽƌŝĞƐ͕�ƐƉŝƌŝƚƵĂů�ƚŚŽƵŐŚƚƐ͕�ĂŶĚ�ƌĞĂĚŝŶŐ�ŽĨ�
�ŶƚŚƌŽƉŽƐŽƉŚŝĐĂů�ĐŽŶƚĞŶƚ�ĐĂŶ�ďĞ�ƚŽ�ƚŚŽƐĞ�ŝŶ�ƚŚĞ�ƐƉŝƌŝƚƵĂů�ǁŽƌůĚ�ǁŚĂƚ�Ăƌƚ�ŝƐ�ƚŽ�ƵƐ�ŝŶ�ƚŚĞ�ŵĂƚĞƌŝĂů�ǁŽƌůĚ͘��
tŚĞŶ�ǁĞ�ĐŽŵĞ�ƚŽŐĞƚŚĞƌ�ĨƵůů�ŽĨ�ŵĞŵŽƌŝĞƐ�ŽĨ�ŽƵƌ�ĚĞĂĚ͕�ĂƐ�ŽŶ��ůů�^ŽƵůƐ��ĂǇ͕�ƚŚĞ�ĚĞĂĚ�ƉĂƌƚŝĐŝƉĂƚĞ͘�
^ƉŽŶƐŽƌĞĚ�ďǇ�ƚŚĞ�WŽƌƚůĂŶĚ��ƌĂŶĐŚ��&ůŝĞƌ�ŝŶ�ƚŚĞ�EŽǀĞŵďĞƌ�ŝƐƐƵĞ͘�
�

+HDOWK�RI�7RGD\ǯV�&KLOGUHQ��$Q�,QQHU�-RXUQH\�7KURXJK�7KH�3KLORVRSK\�RI�)UHHGRP�Ȃ�)DOO�,QWHQVLYH�
)ULGD\��1RYHPEHU���WKURXJK�0RQGD\��1RYHPEHU������0LFKD�HO�6FKRRO�������D�6RXWKHDVW�5XVN�5G��0LOZDXNLH��25���������&RQWDFW�
/DXUD�(OPRUH����������������ODXUD#PLFKD�HOLQVWLWXWH�FRP�
�

tĞ�ŝŶǀŝƚĞ�ǇŽƵ�ƚŽ�ũŽŝŶ�ƵƐ�EŽǀĞŵďĞƌ�ϴͲϭϭ͕�ϮϬϭϵ�ĂƐ�ǁĞ�ƐƚƵĚǇ�dŚĞ�WŚŝůŽƐŽƉŚǇ�ŽĨ�&ƌĞĞĚŽŵ�ĂŶĚ�ŝƚƐ�ƌĞůĂƚŝŽŶƐŚŝƉ�ƚŽ�ĐƵƌĂƚŝǀĞ�
ĞĚƵĐĂƚŝŽŶ�ĂŶĚ�ƚŚĞ�ŚĞĂůƚŚ�ŽĨ�ƚŽĚĂǇ͛Ɛ�ĐŚŝůĚƌĞŶ͘�DŽǀĞŵĞŶƚ͕�ŵƵƐŝĐ͕�ĂŶĚ�ĂƌƚŝƐƚŝĐ�ĞǆƉƌĞƐƐŝŽŶ�ǁŝůů�ĚĞĞƉĞŶ�ƚŚĞ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ƚŚŝƐ�
ŝŵƉŽƌƚĂŶƚ�ĂŶĚ�ƌĞůĞǀĂŶƚ�ďŽŽŬ͘�WƌĞƐĞŶƚĂƚŝŽŶƐ�ǁŝůů�ďĞ�ŐŝǀĞŶ�ďǇ�DŝĐŚĂͲĞů�/ŶƐƚŝƚƵƚĞ�ƚĞĂĐŚĞƌƐ�ŝŶ�ĐŽŽƉĞƌĂƚŝŽŶ�ǁŝƚŚ��ůŝ�ĂŶĚ�DŝĐŚĂĞů�
'ŝǀĞŶƐ͕��ŚĞƌŝ�DƵŶƐŬĞ͕�:ĂŵĞƐ�<ŶŝŐŚƚ͕�ĂŶĚ��ĂǀŝĚ��ǆĞůƌŽĚ͘�
��ƐƉĞĐŝĂů�ĞǀĞŶŝŶŐ�ůĞĐƚƵƌĞ�ƐĞƌŝĞƐ�ŽŶ��ĞǀĞůŽƉŝŶŐ�Ă�WŚŝůŽƐŽƉŚǇ�ŽĨ�&ƌĞĞĚŽŵ�ǁŝƚŚ�ƚŚĞ�dĞĐŚŶŽůŽŐǇ�ŽĨ�dŽĚĂǇ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�
ĐŽŶĨĞƌĞŶĐĞ�ĐŽƐƚ͕�ĂŶĚ�ǁŝůů�ďĞ�ŽƉĞŶ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŽŶ�&ƌŝĚĂǇ͕�^ĂƚƵƌĚĂǇ͕�ĂŶĚ�^ƵŶĚĂǇ�ĞǀĞŶŝŶŐƐ�ĨŽƌ�Ă�ĚŽŶĂƚŝŽŶ�ŽĨ�Ψϭϱ�ƉĞƌ�
ĞǀĞŶŝŶŐ͘�
&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�ƚŽ�ƌĞŐŝƐƚĞƌ�ŽŶůŝŶĞ͕�ƉůĞĂƐĞ�ǀŝƐŝƚ�ƚŚĞ�ǁǁǁ͘ŵŝĐŚĂͲĞůŝŶƐƚŝƚƵƚĞ͘ĐŽŵ͘��

6FHQHV�IURP�7KH�*XDUGLDQ�RI�WKH�7KUHVKROG�ZLWK�3RUWODQG�6SHHFK�)RUPDWLRQ�DQG�0\VWHU\�'UDPD�*URXS�
)ULGD\��1RYHPEHU���������S���%RWKPHU�+DOO�������6(�'LYLVLRQ�6W��3RUWODQG����������&RQWDFW�'LDQH�5XPDJH����������������
GUXPDJH#FRPFDVW�QHW�
�

WŽƌƚůĂŶĚ�^ƉĞĞĐŚ�&ŽƌŵĂƚŝŽŶ�ĂŶĚ�DǇƐƚĞƌǇ��ƌĂŵĂ�'ƌŽƵƉ�ǁŝůů�ƉĞƌĨŽƌŵ�^ĐĞŶĞƐ�ϳ�ĂŶĚ�ϴ�ĨƌŽŵ�ZƵĚŽůĨ�^ƚĞŝŶĞƌ͛Ɛ�ƚŚŝƌĚ�DǇƐƚĞƌǇ�
�ƌĂŵĂ͕�dŚĞ�'ƵĂƌĚŝĂŶ�ŽĨ�ƚŚĞ�dŚƌĞƐŚŽůĚ͊�dŚĞƐĞ�Ϯ�ƐĐĞŶĞƐ�ĚĞƉŝĐƚ�ĂŶ�ĞŶĐŽƵŶƚĞƌ�ǁŝƚŚ�ƚŚĞ�'ƵĂƌĚŝĂŶ�ŽĨ�ƚŚĞ�dŚƌĞƐŚŽůĚ͕�ĂŶĚ�ƐŽƵůƐ�ŝŶ�
ĚŝĨĨĞƌĞŶƚ�ƐƚĂŐĞƐ�ŽĨ�ĂǁĂƌĞŶĞƐƐ�ŝŶ��ŚƌŝŵĂŶ͛Ɛ�ĚĂƌŬ�ƌĞĂůŵ͘�
�

(QOLYHQLQJ�RXU�7KUHH�DQG�)RXU�)ROGQHVV�IRU�&KULVWPDV�
0RQGD\��'HFHPEHU�������S���%RWKPHU�+DOO�������6(�'LYLVLRQ�6W��3RUWODQG��������
�

�ƵƌŝŶŐ�ƚǁŽ�ŽĨ�ŚŝƐ�ůĞĐƚƵƌĞƐ͕�ZƵĚŽůĨ�^ƚĞŝŶĞƌ�ĚƌĞǁ�ƚǁŽ�ƉŝĐƚƵƌĞƐ�ŽŶ�ďůĂĐŬďŽĂƌĚƐ͘�KŶĞ�ŝůůƵƐƚƌĂƚĞĚ�ƚŚĞ�ƌĞůĂƚŝǀĞ�ƐŚĂƉĞƐ�ĂŶĚ�
ŝŶĚŝĐĂƚĞĚ�ƚŚĞ�ŝŶƚĞƌ�ƉĞŶĞƚƌĂƚŝŶŐ�ĚǇŶĂŵŝĐƐ�ŽĨ�ƚŚĞ�ƉŚǇƐŝĐĂů͕�ĞƚŚĞƌŝĐ͕�ĂƐƚƌĂů�ĂŶĚ�ƐƉŝƌŝƚ�͞ďŽĚŝĞƐ͘͟�dŚĞ�ŽƚŚĞƌ�ƉŝĐƚƵƌĞĚ�ƚŚĞ�
ĂƌĐŚĞƚǇƉĞƐ�ŽĨ�ƚŚĞ�ƉŽŝŶƚͬƉĞƌŝƉŚĞƌǇ�ŚĞĂĚ͕�ĐƌĞƐĐĞŶƚ�ƌŚǇƚŚŵŝĐ�ƐǇƐƚĞŵ͕�ĂŶĚ�ůŝŵďƐ�ƌĂĚŝĂƚŝŶŐ�ŝŶ�ĨƌŽŵ�ƚŚĞ�ĐŽƐŵŽƐ͕�ĂƐ�ĨŽƌŵĂƚŝǀĞ�
ŐĞƐƚƵƌĞƐ�ŽĨ�ƚŚĞ�ƚŚƌĞĞ�ĨŽůĚ�ŚƵŵĂŶ�ďĞŝŶŐ͘��
tĞ�ǁŝůů�ĞǆƉůŽƌĞ�ƚŚĞ�ĨŽƌĐĞƐ�Ăƚ�ǁŽƌŬ�ŝŶŚĞƌĞŶƚ�ŝŶ�ƚŚĞƐĞ�ĚŝĂŐƌĂŵŵĂƚŝĐ�ŐŝĨƚƐ�ĨƌŽŵ�ZƵĚŽůĨ�^ƚĞŝŶĞƌ͕�ĞǆƉĞƌŝĞŶĐĞ͕�ŵŽǀĞ�ĂŶĚ�ĞŶůŝǀĞŶ�
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&HOHEUDWLRQ�RI�/LIH�IRU�%HWK�:LHWLQJ�
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�
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)LUVW�&ODVV�RI�WKH�6FKRRO�RI�6SLULWXDO�6FLHQFH���6HFRQG�6XQGD\�RI�WKH�0RQWK��
�����DP�VKDUS��QR�DGPLWWDQFH�DIWHU�WKH�FODVV�VWDUWV����%RWKPHU�+DOO�������6(�'LYLVLRQ�6W��3RUWODQG����������%OXH�FDUG�UHTXLUHG��
&RQWDFW�&KHUL�0XQVNH�DW���������������RU�5HEHFFD�6RORZD\����������������
&RXQFLO�0HHWLQJV�RI�WKH�3RUWODQG�%UDQFK���6HFRQG�0RQGD\�RI�WKH�PRQWK���
����SP��������6(���WK�$YH���3RUWODQG���&RQWDFW�9DOHULH�+RSH������������������YDOHULHDQQKSG[#DRO�FRP�
$OO�%UDQFK�PHPEHUV�DUH�ZHOFRPH�WR�DWWHQG��DQG�RU�WR�FDOO�XV�ZLWK�DJHQGD�LWHPV��SURSRVDOV��VXJJHVWLRQV��RU�WR�REVHUYH��
6FKRRO�RI�6SLULWXDO�6FLHQFH�6WXG\���6HFRQG�7KXUVGD\�RI�WKH�0RQWK��
7KH�)LUVW�&ODVV�RI�WKH�0LFKDHO�6FKRRO�DQG�LWV�&KULVWRORJLFDO�)RXQGDWLRQV �E\�6��3URNRILHII� ��)RU�0HPEHUV�RI�WKH�
6FKRRO�RI�6SLULWXDO�6FLHQFH�����������SP���&RQWDFW��5HEHFFD�6RORZD\���UUVRORZD\�#JPDLO�FRP�RU���������������
&KULVWLDQLW\�DV�0\VWLFDO�)DFW�6WXG\�*URXS���)LUVW�0RQGD\�RI�WKH�0RQWK��
������SP���%RWKPHU�+DOO�������6(�'LYLVLRQ�6W���3RUWODQG���������&RQWDFW�-HUU\�6RORZD\��������������RU�MUVRORZD\#KRWPDLO�FRP��
3OHDVH�MRLQ�XV�LQ�OLYHO\�GLVFXVVLRQV�FHQWHUHG�RQ�5XGROI�6WHLQHU·V�&KULVWLDQLW\�DV�0\VWLFDO�)DFW��
&RPPXQLW\�3DLQWLQJ�7XHVGD\�0RUQLQJV�
����������$0��7XHVGD\�PRUQLQJ�SDLQWLQJ�JURXS�IRU�DGXOWV��DW�WKH�3RUWODQG�:DOGRUI�6FKRRO���:DWHUFRORU�SDLQWLQJ�DQG�
FRQWHPSODWLYH�GUDZLQJ�H[HUFLVHV��IRFXVLQJ�RQ�FRORU�VWXGLHV�DQG�VHDVRQDO�PRRGV���$OO�OHYHOV�ZHOFRPH��&RQWDFW�
FKHULPXQVNH#JPDLO�FRP�WR�5693��
$GXOW�(XU\WKP\�&ODVV�ZLWK�-RODQGD�)ULVFKNQHFKW��
7XHVGD\V��������SP���%RWKPHU�+DOO�������6(�'LYLVLRQ�6W���3RUWODQG���������&RVW������VHVVLRQ��SDLG�PRQWKO\��VOLGLQJ�VFDOH�RQ�
UHTXHVW���&RQWDFW�-RODQGD��MRODQGDPI��#JPDLO�FRP��RU���������������)HHO�IUHH�WR�GURS�LQ��LQYLWH�IULHQGV� �

(XU\WKP\�IRU�:DOGRUI�$OXPQL���:HGQHVGD\V�
6WXG\������������SP��(XU\WKP\������������SP���(XU\WKP\�5RRP��3RUWODQG�:DOGRUI�6FKRRO�������+DUULVRQ�6W���0LOZDXNLH�����
&RQWDFW�&DUULH�0DVV��&DUULH�PDVV#SRUWODQGZDOGRUI�RUJ��,I�\RX·YH�HYHU�DWWHQGHG�D�:DOGRUI�+LJK�6FKRRO��WKLV�LV�IRU�\RX���

(XU\WKP\��3RUWODQG�:DOGRUI�6FKRRO�&RPPXQLW\��7KXUVGD\�0RUQLQJV�
����������DP��(XU\WKP\�5RRP��3RUWODQG�:DOGRUI�6FKRRO�������+DUULVRQ�6W���0LOZDXNLH���)UHH���$OO�
DUH�ZHOFRPH���&RQWDFW�6DUDK�5HP��VDQQHUHP#JPDLO�FRP��������������

3DFLILF�(XU\WKP\��2SHQ�&ODVVHV�IRU�WKH�&RPPXQLW\�LQ�$QWKURSRVRSK\�DQG�WKH�$UWV���0RQGD\�(YHQLQJV�
)RU�GHWDLOV�SOHDVH�VHH�RXU�ZHEVLWH��ZZZ�3DFLILF(XU\WKP\�FRP�RU�FDOO�-RODQGD���������������RU�&DUULH���������������

)HVWLYDOV�6WXG\�*URXS��)LUVW�DQG�7KLUG�)ULGD\�0RUQLQJV�
��DP�����SP��������6(���WK�$YH��3RUWODQG���&RQWDFW�6X]DQQH�:DONHU���������������]]ZDONHU#PDF�FRP���:H�DUH�ZRUNLQJ�ZLWK�
YDULRXV�RI�'U��6WHLQHU·V�OHFWXUHV�LQ�DQ�HIIRUW�WR�EHWWHU�XQGHUVWDQG�WKH�IHVWLYDOV�DQG�KRZ�ZH�PD\�FRPH�WR�REVHUYH�WKHP�DFFRUGLQJ�
WR�KLV�LQGLFDWLRQV��7KLV�VWXG\�LV�DOVR�JUHDWO\�GHHSHQLQJ�RXU�H[SHULHQFH�RI�WKH�&DOHQGDU�RI�WKH�6RXO�DQG�WKH�F\FOH�RI�WKH�\HDU��
.QRZOHGJH�RI�+LJKHU�:RUOGV�E\�5XGROI�6WHLQHU���)ULGD\�0RUQLQJV�EHJLQQLQJ�2FWREHU����
�������DP���FRQWDFW�3DWULFLD�/\QFK�DW�SDWULFLDKRPDQO\QFK#JPDLO�FRP�
6LQJLQJ�&LUFOH�DW�WKH�3RUWODQG�:DOGRUI�6FKRRO ���)ULGD\�0RUQLQJV��
����������DP���3RUWODQG�:DOGRUI�6FKRRO�������6(�+DUULVRQ�6W���0LOZDXNLH��LQ�WKH�2UFKDUG�5RRP���DOO�YRLFHV�DUH�ZHOFRPHG���
&RQWDFW�-XOLDQQH�5HQ]HPD�DW�PRPDUWLVW#\DKRR�FRP��1R�SUDFWLFH�GXULQJ�VFKRRO�EUHDNV��
6SHHFK�)RUPDWLRQ�DQG�0\VWHU\�'UDPD�*URXS���(YHU\��QG�DQG��WK�:HGQHVGD\��
����������SP��������1(�%RHKPHU�6W��3RUWODQG��25����������)UHH��1HZ�SDUWLFLSDQWV�DFFHSWHG��1R�H[SHULHQFH�QHFHVVDU\��MXVW�
HQWKXVLDVP�DQG�D�ORYH�RI�WKH�:RUG��:RUNLQJ�RQ�6FHQHV���DQG���RI�´7KH�*XDUGLDQ�RI�WKH�7KUHVKROGµ�E\�5XGROI�6WHLQHU��
3HUIRUPDQFH�WKLV�\HDU��������������)ULGD\�HYHQLQJ�DW�%RWKPHU�+DOO�������S�P��'LDQH�5XPDJH��������������GUXPDJH#FRPFDVW�QHW�
)ULGD\�%RRN�6WXG\�LQ�&RUYDOOLV�EHJLQQLQJ�2FWREHU���
����������SP�DW�WKH�KRPH�RI�5HQDWH�-R\��������1:���WK�6WUHHW��&RUYDOOLV���2XU�QHZ�VWXG\�LV�5XGROI�6WHLQHU
V��2FFXOW�6FLHQFH��$Q�
2XWOLQH���,I�\RX�DUH�SODQQLQJ�WR�EX\�WKLV�ERRN��ZH�VXJJHVW�WKH�FODVVLF�WUDQVODWLRQ�E\�*HRUJH�DQG�0DU\�$GDPV����7KLV�LV�D�JUHDW�
ZD\�WR�VWXG\�DQWKURSRVRSK\�LQ�FRPPXQLW\�ZLWK�RWKHUV��ZKHUH�GLIIHUHQW�SHUVSHFWLYHV�DUH�VKDUHG��DQG�XQGHUVWDQGLQJ�FDQ�GHHSHQ��
:DOGRUI�(GXFDWLRQ�DQG�7HDFKHU�7UDLQLQJ�/HFWXUHV�DQG�&RXUVHV��
&RQGXFWHG�WKURXJKRXW�WKH�\HDU�E\�WKH�0LFKD�HO�,QVWLWXWH��&RQWDFW�-HQ�'DYLV���������������MHQQLIHU#PLFKD�HOLQVWLWXWH�FRP�
:DOGRUI�7HDFKHU�(GXFDWLRQ��(XJHQH�
7ZR�DQG�7KUHH�\HDU�&DUHHU�7UDLQLQJ�DQG�$UWLVWLF�'HYHORSPHQW�/HDUQ�PRUH�DW�ZZZ�:7((�RUJ�RU�FDOO����������������
�

2QJRLQJ�/RFDO�$FWLYLWLHV�DQG�6WXG\�*URXSV�
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2I�ZKDW�VLJQLILFDQFH�LV�LW�WR�RQH�ZKR�KDV�JRQH�WKURXJK�WKH�JDWHV�RI�GHDWK�ZKHQ�KH�QRZ�VHHV�HPEHGGHG�LQ�WKH�VRXOV�
HEELQJ�DQG�IORZLQJ�LQ�RXU�ZRUOG��WKH�PHPRULHV�ZKLFK�WKHVH�VRXOV�VWUHDPLQJ�E\�KDYH�RI�WKH�GHDG"�:KHQ�KH�SHUFHLYHV�
WKHVH�PHPRULHV�ZKDW�GR�WKH\�PHDQ�WR�KLP"��a5XGROI�6WHLQHU�
�

2YHU�WKH�\HDUV�ZH�KDYH�FRQVLGHUHG�WRJHWKHU�PDQ\�DVSHFWV�RI�KRZ�ZH�FDQ�FRQWLQXH�RXU�UHODWLRQVKLSV�ZLWK�WKRVH�ZKR�
KDYH�GLHG���2XU�FRQYHUVDWLRQ�WKLV�\HDU�ZLOO�FRQVLGHU�KRZ�LW�FDQ�EH�WKDW�RXU�PHPRULHV��VSLULWXDO�WKRXJKWV��DQG�UHDGLQJ�
RI�$QWKURSRVRSKLFDO�FRQWHQW�FDQ�EH�WR�WKRVH�LQ�WKH�VSLULWXDO�ZRUOG�ZKDW�DUW�LV�WR�XV�LQ�WKH�PDWHULDO�ZRUOG����

:KHQ�ZH�FRPH�WRJHWKHU�IXOO�RI�PHPRULHV�RI�RXU�GHDG��DV�RQ�$OO�6RXOV�'D\��WKH�GHDG�SDUWLFLSDWH��

3URJUDP�

(QWHU�TXLHWO\���,I�\RX�ZLVK�WR�\RX�FDQ�OLJKW�FDQGOH�V��IRU�\RXU�GHDG��DQG�SODFH�SLFWXUHV�RU�PHPRUDELOLD�RQ�WKH��
WDEOH��
�
�����SP� :HOFRPH��LQWURGXFWLRQ���

�� � �

9HUVH��8S�ULVLQJ�LQ�'\LQJ��ZLWK�'LDQH�5XPDJH����

�

�

(XU\WKP\���&DOHQGDU�RI�WKH�6RXO�9HUVH����ZLWK�0HWD�%UXQHU��-DPHV�.QLJKW��$PDQGD�/HRQDUG�DQG�
'RQ�0DUTXLV���-RODQGD�)ULVFKNQHFKW��VSHDNHU���

�
�����SP� 6SHDN�DORXG�WKH�QDPHV�RI�WKH�GHDG�
�

�����SP� 5HDGLQJ��&RQYHUVDWLRQ���:RUNV�RI�$UW��$FWV�RI�*UDFH��+RZ�FDQ�ZH�SURYLGH�ZRUNV�RI�DUW�IRU�WKRVH�
LQ�WKH�6SLULWXDO�:RUOG"�

�

����� � 9HUVH��
�

6LOHQW�*URXS�+DOOHOXMD�LQ�SODFH�
�

� � (XU\WKP\���&DOHQGDU�RI�WKH�6RXO�9HUVH����
� � /HDYH�TXLHWO\�
�
�
�
�
�

8S�ULVLQJ�,Q�'\LQJ�E\�$OEHUW�6WHIIHQ�

�
�

,�KDYH�PDGH�UHDG\�D�URRP�
+HUH�LQ�P\�KHDUW�
:LWK�ZDOOV�RI�ZDUPWK�
$QG�ZLQGRZV�RI�FRORU�
7RZDUGV�HYHU\�VLGH�RI�WKH�FRVPRV��
2FHDQV��PRXQWDLQV�DQG�FORXGV�
$UH�ZLWKRXW�
:LWKLQ�ORYLQJ�DQG�OLJKW��

$QG�KHUH�,�LQYLWH�\RX�WR�FRPH��
'HDU�EHLQJ�,�ORYH��
/HDG�PH�LQ�ZKDW�\RX�KDYH�OHDUQHG�
1RZ�\RX�KDYH�OHIW�\RXU�HDUWKO\�
%RG\�ZLWK�VR�ORQJ�VXIIHULQJ�
$QG�EHFRPH�D�KHDYHQO\�VWDU��
7KH�XS�ULVLQJ�LQ�G\LQJ��

�

�
$OO�6RXOV�2EVHUYDQFH�

�
:RUNV�RI�$UW��$FWV�RI�*UDFH�

�
1RYHPEHU���
�����SP�

�
%RWKPHU�+DOO�

�����6(�'LYLVLRQ�6W��
�

6SRQVRUHG�E\�WKH�3RUWODQG�%UDQFK�������

�
$XWXPQ��'DYLG�1HZEDWW�
$YDLODEOH�:\QVWRQHV�3UHVV�

����$XWXPQ��'DYLG�1HZEDWW�����
���������:\QVWRQHV�3UHVV�
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