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3DUNLQJ�/RW�9%6��7KXUVGD\��-XO\����WKURXJK�6DWXUGD\��-XO\�����������WR������SP�� 

(OHPHQWDU\�DJH�NLGV�IRU�WKRVH�ZKR�KDYH�FRPSOHWHG��VW�WKUX��WK�JUDGH��� 

.LGV�ZLOO�HQMR\�%LEOH�OHVVRQV��DFWLYLWLHV��VQDFNV��FUDIWV��PXVLF��JDPHV�DQG�PRUH��� 

5HJLVWHU�\RXU�FKLOG��QDOODYH�RUJ�YEV��DQG�WR�YROXQWHHU� 

���������������������������0LVVLRQ�$GHODQWH 
2Q�-XQH��������YROXQWHHUV�FDPH�WRJHWKHU�WR�VWXII�
EDFNSDFNV�IXOO�RI�VFKRRO�VXSSOLHV�IRU����(OHPHQWDU\�
ER\V��7KH\�ZHUH�GHOLYHUHG�RQ�-XQH�����7KDQN�\RX�WR�
DOO�ZKR�PDGH�WKLV�PLVVLRQV�FRPPLWWHH�SURMHFW�D�VXF�
FHVV��GRQDWLRQV�RI�EDFNSDFNV�DQG�VXSSOLHV��WLPH�JLY�
HQ�WR�VWXII�WKH�EDFNSDFNV�DQG�WKH�YROXQWHHU�WKDW�GH�
OLYHUHG�WKHP�� 

 

 

0LVVLRQ�$GHODQWH�LV�D�PXOWL�
FXOWXUDO�PLQLVWU\�FRPPXQLW\�
ZLWK�%KXWDQHVH�UHIXJHHV�DQG�
/DWLQR�LPPLJUDQWV�HPSKDVL]�
LQJ�LQGLYLGXDO�WUDQVIRUPDWLRQ�
DQG�FRPPXQLW\�GHYHORSPHQW�
LQ�RXU�XUEDQ�.DQVDV�&LW\� 
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:KR�DUH�\RX�ZDWFKLQJ�&KXUFK�ZLWK" 

0HHW�0DUWKD��%DVVHWW�KRXQG�RI�-DFNLH�DQG�1HDO�
:LOOLDPV��0DUWKD�DWWHQGV�FKXUFK�DOVR�ZLWK�-DFNLH�
DQG�1HDO���6KH�KDG�MXPSHG�XS�RQ�WKH�FKDLU�EXW�IHOO�
DVOHHS�DERXW����PLQXWHV�LQWR�WKH�PHVVDJH���+DYH�

VRPHWKLQJ�\RX�ZDQW�WR�VKDUH�IURP�\RXU�OLYH�
VWUHDPHG�FKXUFK�VHUYLFH��VHQG�WR� 

/RUHWWD#QDOODYH�RUJ� 

'HHSHVW�6\PSDWKLHV 

:H�H[WHQG�RXU�GHHSHVW�V\PSDWK\�WR�WKH�
IDPLOLHV�DQG�IULHQGV� 

-RKQ�+RSNLQV��ORQJWLPH�PHPEHU 

.DUHQ�%RUWND��VLVWHU�WR�'HEELH�'HQVRQ�
DQG�1DQF\�1RYRVHO� 

7HOHSKRQH�&RUH�*URXS�&ODVV 
-XVW�D�UHPLQGHU�WKDW�WKH�7HOHSKRQH�&RUH�
*URXS�&ODVV�LV�RSHQ�DQG�DYDLODEOH�IRU�DQ\RQH�
WR�MRLQ��7ROO�)UHH�&RQIHUHQFH�1XPEHU���-���-
���-������*XHVW�$FFHVV�&RGH�������������VLJQ�
PXVW�EH�LQFOXGHG��GLDO�LQ�6XQGD\V�DW������DP� 

%DFN�WR�EXVLQHVV��ZH�DUH�KDYLQJ�RXU�ILUVW�%XVLQHV�0HHWLQJ�VLQFH�-DQXDU\��RQ�6XQGD\�
-XO\����������SP�LQ�WKH�6DQFWXDU\��:H�ZLOO�OLYH�VWUHDP�IRU�WKRVH�ZKR�DUH�QRW�FRPLQJ�WR�
FKXUFK�\HW��VR�\RX�FDQ�KHDU�ZKDW�DOO�LV�JRLQJ�RQ��\RX�FDQ�DVN�TXHVWLRQV�LQ�WKH�FRPPHQW�

VHFWLRQV�RI�<RX7XEH��EXW�\RX�ZLOO�KDYH�WR�EH�SUHVHQW�LQ�RUGHU�WR�YRWH�RQ�DQ\WKLQJ��� 

6HYHUDO�WRSLFV�WR�EH�GLVFXVVHG��KHUH�DUH�WKH�KLJKOLJKWV����1RPLQDWLQJ�&RPPLWWHH��������
5HSRUW��1HZ�'HDFRQV�SUHVHQWHG�DQG�YRWHG�RQ��DQG�WKH�3HUVRQQHO�&RPPLWWHH�������������

UHFRPPHQGDWLRQV��$OO�HQFRXUDJHG�WR�DWWHQG�DQG�DOO�ZHOFRPH� 
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:H�ZLOO�EH�REVHUYLQJ�DQG�SDUWDNLQJ�WRJHWKHU�WKH�/RUG¶V�6XSSHU�RQ�6XQGD\�

-XO\������(PDLO�/RUHWWD#QDOODYH�RUJ�IRU�FRQWDFW�IUHH�HOHPHQW�SLFN�XS� 

 

:KLOH�WKH\�ZHUH�HDWLQJ��-HVXV�WRRN�
EUHDG��DQG�ZKHQ�KH�KDG�JLYHQ�

WKDQNV��KH�EURNH�LW�DQG�JDYH�LW�WR�KLV�
GLVFLSOHV��VD\LQJ��³7DNH�LW��WKLV�LV�P\�

ERG\�´�7KHQ�KH�WRRN�D�FXS��DQG�
ZKHQ�KH�KDG�JLYHQ�WKDQNV��KH�JDYH�LW�
WR�WKHP��DQG�WKH\�DOO�GUDQN�IURP�LW��
³7KLV�LV�P\�EORRG�RI�WKH�FRYHQDQW��
ZKLFK�LV�SRXUHG�RXW�IRU�PDQ\�´�KH�
VDLG�WR�WKHP��³7UXO\�,�WHOO�\RX��,�ZLOO�
QRW�GULQN�DJDLQ�IURP�WKH�IUXLW�RI�WKH�
YLQH�XQWLO�WKDW�GD\�ZKHQ�,�GULQN�LW�
QHZ�LQ�WKH�NLQJGRP�RI�*RG�´ 

7KH�'HDFRQ�2UGDLQLQJ�&RXQFLO�PHW�WR�TXHVWLRQ���QHZ�GHDFRQV��%UXFH�%D\OHVV��
0LNH�)R[�DQG�3KLO�6KLSOH\��DQG�ZLOO�UHFRPPHQG�WR�WKH�FKXUFK�IRU�RUGLQDWLRQ�RI�
WKHVH�QHZ�GHDFRQV��DW�WKH�-XO\����EXVLQHVV�PHHWLQJ��7KH\�ZLOO�EH�YRWHG�RQ�DW�

WKDW�WLPH���$�6XQGD\�LQ��$XJXVW�ZLOO�EH�VHOHFWHG�IRU�WKHLU�RUGLQDWLRQ� 
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&KXUFK�,Q�7KH�$JH�RI�3RODUL]DWLRQ�DQG�)UDJPHQWDWLRQ����������������������������������������������������������
E\�-RH�)XQGHUEXUN 
 
,W�LV�REYLRXV�WKDW�ZH�OLYH�LQ�WXPXOWXRXV�WLPHV���2XU�FRXQWU\�LV�KHPRUUKDJLQJ�XQGHU�WKH�SUHVVXUHV�RI�SROLWLFDO�SRODUL]DWLRQ�
DQG�VRFLHWDO�IUDJPHQWDWLRQ��SHUKDSV�XQOLNH�DW�DQ\�RWKHU�SRLQW�LQ�RXU�KLVWRU\���7KH�\HDU������KDV�RIIHUHG�D�IHZ�GLIIHUHQW�
FKDOOHQJHV�WKDW�KDYH�H[DFHUEDWHG�DQG�LOOXVWUDWHG�WKHVH�IRUFHV�DW�WKH�VDPH�WLPH��2Q�RQH�KDQG��\RX�KDYH�D�QDWLRQDO�SDQGHP�
LF�WKDW�DUULYHV�DQG�WKURZV�RXU�FRXQWU\�LQWR�PHGLFDO�DQG�ILQDQFLDO�WXUPRLO���$QG�\HW��XQOLNH�LQ�WLPHV�SDVW���������LQVWHDG�RI�
XQLWLQJ�RXU�FRXQWU\�WKLV�SDQGHPLF�DQG�WKH�FRQYHUVDWLRQV�LQ�DQG�DURXQG�LW�RQO\�FRQWLQXHV�WR�SRODUL]H�XV���$UH�WKHUH�DQ\�
VXEMHFWV�WRGD\�DYDLODEOH�IRU�GLVFXVVLRQ�WKDW�GRQ
W�GHYROYH�TXLFNO\�LQWR�DUJXPHQWV"��2Q�DQRWKHU�KDQG��\RX�KDYH�DQ�DFW�RI�
SROLFH�EUXWDOLW\�WKDW�OHDGV�WR�WKH�GHDWK�RI�DQ�$IULFDQ-$PHULFDQ�PDQ��$Q�DFW��E\�WKH�ZD\��WKDW�PRVW�HYHU\RQH�VHHPV�WR�
DJUHH�ZDV�FOHDUO\�DZIXO�DQG�FULPLQDO���$QG�\HW�HYHQ�ZLWK�WKDW�DSSDUHQW�DJUHHPHQW�ZH�VHH�UHVXOWLQJ�GULYHV�WRZDUG�IUDJ�
PHQWDWLRQ��SLWWLQJ�RQH�JURXS�DJDLQVW�DQRWKHU��,QVWHDG�RI�FRQIURQWLQJ�SDQGHPLFV�DQG�UDFLVP�FROOHFWLYHO\��VDGO\�ZH�RQO\�
VHHP�DEOH�WR�FRQWLQXH�ULGLQJ�WKH�WLGH�RI�IUDJPHQWDWLRQ��7KLV�IUDJPHQWDWLRQ�JRHV�PXFK�GHHSHU�WKDQ�UDFH�DQG�LQFOXGHV�HFR�
QRPLF��UHOLJLRXV��DQG�JHQHUDWLRQDO�IDXOW�OLQHV���,�KDYH�QHYHU�EHHQ�PRUH�FRQYLQFHG�WKDW�WKHVH�WZLQ�VLVWHUV�RI�GHVWUXFWLRQ��
SROLWLFDO�SRODUL]DWLRQ�DQG�VRFLHWDO�IUDJPHQWDWLRQ��DUH�D�UHDO�WKUHDW�IRU�WKH�IXWXUH�RI�RXU�FRXQWU\�DQG�DOVR�IRU�WKH�PLVVLRQ�RI�
WKH�FKXUFK� 
 
6R�ZK\�DP�,�ZULWLQJ�DERXW�WKLV"�0\�PDLQ�LQWHUHVW�KHUH�LV�ZKDW�WKHVH�IRUFHV�KDYH�WR�GR�ZLWK�WKH�FKXUFK�DQG��ZKDW�VSHFLIL�
FDOO\��RXU�UHVSRQVH�VKRXOG�EH���,�KRSH�ZH�DOO�FRXOG�DJUHH�WKDW�ZH�VKRXOG�EH�D�IRUFH�IRU�JRRG�DQG�MXVWLFH�LQ�WKLV�ZRUOG���:H�
RXJKW�WR�VWDQG�DJDLQVW�UDFLVP��ZH�RXJKW�DOZD\V�WR�PRYH�ZLWK�WKH�WLGH�RI�OLEHUW\�DQG�IUHHGRP�DQG�FRQWLQXH�WR�UHIRUP�DQ�
LPSHUIHFW�XQLRQ���3ROLWLFDO�LQYROYHPHQW�DQG�VRFLDO�DFWLRQ�DUH�DQ�LPSRUWDQW�SDUW�RI�D�&KULVWLDQ�HWKLF�LQ�WKLV�ZRUOG���%XW�WKH�
WUXWK�LV�WKDW�ZH�ZLOO�QRW�DOO�DJUHH�RQ�WKH�LVVXHV��DQG�E\�H[WHQVLRQ�ZH�ZLOO�QRW�DOO�DJUHH�RQ�WKH�VWHSV�RI�DFWLRQ�LQ�WKRVH�DUH�
QDV���%XW�LQ�WKHVH�WKLQJV�WKH�FKXUFK�KDV�DQ�RSSRUWXQLW\�WR�PRGHO�YLUWXHV�WKDW�DUH�UDSLGO\�GLVDSSHDULQJ�LQ�RXU�FXOWXUH���:H�
RXJKW�WR�PRGHO�DFWLYH�OLVWHQLQJ�EHIRUH�GHEDWH��DSSUHFLDWLRQ�RI�GLIIHUHQW�H[SHULHQFHV�DQG�YDQWDJH�SRLQWV��DJUHHLQJ�WR�GLVD�
JUHH�ZLWK�JHQXLQH�ORYH��DQG�DFWLYHO\�SXUVXLQJ�RXU�FRQYLFWLRQV�ZLWKRXW�YLOLI\LQJ�RXU�RSSRQHQWV���,I�EHOLHYHUV�FDQQRW�PRGHO�
WKHVH�EHKDYLRUV�ZKDW�KRSH�GR�ZH�HYHU�KDYH�WKDW�VXFK�YLUWXHV�FRXOG�PDNH�LW�EDFN�LQWR�VHFXODU��SXEOLF�GLVFRXUVH"�� 
 
,�EHOLHYH�ZH�PXVW�DOVR�KDYH�D�UHFNRQLQJ�ZLWK�WKH�GHVWUXFWLRQ�RI�K\SHU-SDUWLVDQ�SROLWLFV���3ROLWLFV�LV�QRW�LQKHUHQWO\�HYLO��EXW�
ZH�PXVW�FULWLFDOO\�DVN�RXUVHOYHV�H[DFWO\�ZKDW�NLQG�RI�SROLWLFV�DUH�ZH�JRLQJ�WR�EH�LQYROYHG�LQ"��,Q�D�ZRUOG�ZKHUH�VHULRXV�IRO�
ORZHUV�RI�&KULVW�PLJKW�UDSLGO\�EHFRPH�WKH�SRZHUOHVV�DQG�HYHQ�GHVSLVHG�PLQRULW\��ZH�DUH�IRROLQJ�RXUVHOYHV�LI�ZH�GRQ
W�UHF�
RJQL]H�WKH�WUXWK�WKDW�QHLWKHU�SROLWLFDO�SDUW\�KROGV�DOO�RI�RXU�LQWHUHVWV�DW�KHDUW���:H�DUH�VLPSO\�DQRWKHU�IUDJPHQWHG�JURXS�WR�
EH�SDQGHUHG�WR�RU�RSSRVHG���)RU�WRR�ORQJ�VRPH�LQ�WKH�FKXUFK�KDYH�ERXJKW�WKH�OLH�WKDW�SROLWLFV�FDQ�VROYH�PRUDO�SUREOHPV���
7KH�IRUFHV�WKDW�KDYH�EHHQ�VHSDUDWLQJ�WKH�:HVW�IURP�WKH�WKLQJV�RI�*RG�IRU�FHQWXULHV�ZLOO�QRW�EH�UHYHUVHG�E\�SROLWLFLDQV��
MXGJHV��DQG�HOHFWLRQV���,QMXVWLFH�LQ�DOO�LWV�IRUPV�FRQWLQXHV�QR�PDWWHU�ZKDW�SDUW\�LV�LQ�SRZHU���1R�PDWWHU�ZKDW�ZH�DFKLHYH��
DQG�ZH�KDYH�DFKLHYHG�D�ORW�LQ�WKH�ODVW�����\HDUV��PDQNLQG
V�SXUVXLW�RI�JUDQG�H[SHULPHQWV�DQG�VRFLDO�DGYDQFHV�DOZD\V�OHDG�
WR�WKH�IDWH�RI�%DEHO���,Q�RXU�KXPDQLW\�ZH�KDYH�QR�ODVWLQJ�VROXWLRQV�DQG�WKDW�OHDYHV�XV�GHIODWHG��FRQIXVHG��DQG�VSHDNLQJ�
GLIIHUHQW�ODQJXDJHV��� 
 
7RGD\�DOO�RI�WKDW�LV�DSSDUHQW�DQG�WKH�DQJHU�RI�WDONLQJ�RYHU�DQG�WKURXJK�RQH�DQRWKHU�LV�UHDFKLQJ�D�ERLOLQJ�SRLQW���7KLV�FKDRV�
ZLOO�FRQWLQXH�WR�LQIOLFW�VRFLHW\�DQG�QR�DPRXQW�RI�LQQRYDWLRQ��VFLHQWLILF�GLVFRYHU\��SROLWLFDO�PRYHPHQWV�RU�UHYROXWLRQV�DUH�
JRLQJ�WR�VDOYH�WKDW�ZRXQG�������� 
 
:H�PXVW�VWHHO�RXUVHOYHV�IRU�WKH�IXWXUH�LI�WKLQJV�FRQWLQXH�LQ�WKLV�GLUHFWLRQ���7KH�FKXUFK�QHHGV�WR�SUHSDUH�IRU�GDUNHU�GD\V�
DKHDG���$OH[LV�GH�7RFTXHYLOOH��D�)UHQFK�DXWKRU�ZKR�WUDYHOHG�WKLV�FRXQWU\�LQ�WKH�HDUO\�����
V��ZURWH�WKDW�GHPRFUDF\�FRXOG�
QRW�VXUYLYH�ZLWK�D�UHWUHDW�RI�WKH�&KULVWLDQ�IDLWK���+H�QRWHG�WKDW�VHOI-JRYHUQPHQW�UHTXLUHG�VKDUHG�FRQYLFWLRQV�DERXW�PRUDO�
WUXWKV���+H�ZURWH�WKDW�LI�GHPRFUDFLHV�ORVW�UHOLJLRQ�WKH\�ZLOO�FUXPEOH�WR�RWKHU�IDOVH�IDLWKV�OLNH�LQGLYLGXDOLVP��PDWHULDOLVP��
DQG�GHVSRWLVP���+H�DSSHDOHG�WR�KLV�DXGLHQFH�WR�PDLQWDLQ�&KULVWLDQLW\�ZLWKLQ�WKHVH�QHZ�GHPRFUDFLHV�DW�DOO�FRVWV���,I�\RX�
KDYHQ
W�EHHQ�NHHSLQJ�XS��DW�SUHVHQW�ZH�KDYH�ORVW�WKDW�FKDUJH���:H�DUH�QRW�PDNLQJ�GLVFLSOHV�LQ�VLJQLILFDQW�QXPEHUV�DQG�WKH�
FKXUFK�FRQWLQXHV�WR�ORVH�JURXQG���7KH�WUXH�KRSH�IRU�RXU�FXOWXUH�DQG�FRXQWU\�GRHV�QRW�OLH�LQ�SROLWLFDO�RU�VRFLDO�DFWLRQ��LW�OLHV�
LQ�JRVSHO�DFWLRQ���,PDJLQH�LI�ZH�FRXOG�SXW�WKH�VDPH�OHYHO�RI�IHUYRU�DQG�HQHUJ\�LQWR�WKH�JRVSHO�DV�ZH�GR�SROLWLFV���,�KDYH�
KRSH�WKDW��LI�WKH�FKXUFK�ZDNHV�XS��WKH�WLGH�FRXOG�FKDQJH�LQ�WKLV�GLUHFWLRQ���7KURXJK�WKH�ORYH��KRSH��DQG�SRZHU�RI�-HVXV�
&KULVW�ZH�KDYH�DQ�RSSRUWXQLW\�WR�DIIHFW�ODVWLQJ�FKDQJH���,Q�WDNLQJ�WKDW�ORYH��KRSH��DQG�SRZHU�WR�WKHVH�LVVXHV�ZH�RIIHU�ZKDW�
WKH�ZRUOG�FDQ�QHYHU�RIIHU���3ROLWLFDO�SRZHU�ZLOO�QHYHU�DOOHYLDWH�RU�DGGUHVV�WKH�FRQGLWLRQ�RI�WKH�KXPDQ�KHDUW��RQO\�VDOYDWLRQ�
LQ�&KULVW�FDQ�GR�WKDW���2XU�ZRUN�WKHQ�LQ�SURFODLPLQJ�WKH�JRVSHO�DQG�LQ�PDNLQJ�GLVFLSOHV�RI�-HVXV�ZLOO�GR�PRUH�IRU�ZKDW�DLOV�
RXU�VRFLHW\�WKDQ�DQ\WKLQJ�HOVH���%XW�ZLOO�ZH�VHW�WKH�H[DPSOH�DPRQJ�RXUVHOYHV�DQG�LQ�WKH�SXEOLF�VTXDUH��ZLOO�ZH�VWHS�RXW�RI�
WKH�F\FOH�RI�SRODUL]DWLRQ�DQG�IUDJPHQWDWLRQ��DQG�ZLOO�ZH�WDNH�XS�RXU�PLVVLRQ�RI�UHDFKLQJ�SHRSOH�IRU�-HVXV�&KULVW" 


