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7KH�RSLQLRQV�H[SUHVVHG�LQ�WKLV�QHZVOHWWHU�DUH�WKRVH�RI�WKH�DXWKRUV�DQG�GR�QRW�QHFHVVDULO\�
UHIOHFW�WKH�YLHZV�RI�WKH�9LFDU�RU�WKH�3&&�RU�WKH�RIILFLDO�SROLF\�RI�6W�0LFKDHO¶V�&KXUFK� 

6W�0LFKDHO¶V�9LVLRQ�6WDWHPHQW 
 

$V�D�&KULVWLDQ�FRPPXQLW\��ZH�VHHN�WR�HQJDJH�ZLWK�WKH�ZRUOG�DURXQG�XV�DQG�WR�EH�D�SODFH�RI�
ZHOFRPH�DQG�DFFHSWDQFH�IRU�DOO�RQ�D�MRXUQH\�WR�*RG�–�EHOLHYHUV��GRXEWHUV�DQG�WKRVH�ZKR�DUH�
VHHNLQJ� 

7KH�1HZVOHWWHU�LV�SXEOLVKHG�PRQWKO\��H[FHSW�-DQXDU\�DQG�$XJXVW�� 

7KH�QH[W�LVVXH�ZLOO�DSSHDU�RQ�6XQGD\�-DQXDU\������0DWHULDO�IRU�LQFOXVLRQ�VKRXOG�
SOHDVH�EH�HPDLOHG�WR�WKH�(GLWRU�RQ�SEUXQH#ROFV�QHW�E\�-DQXDU\���� 
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&200(17 

7KH�&KULVWPDV�6HDVRQ 
 
:H�DUH�IRUWXQDWH�WR�OLYH�LQ�WKH�1RUWKHUQ�+HPLVSKHUH�ZKHUH�&KULVWPDV�LV�FHOHEUDWHG�GXULQJ�
WKH�VKRUWHVW�GD\V�RI�WKH�\HDU��7KH�OLJKWV��WKH�IHVWLYLWLHV�DQG�WKH�IXQ�KHOS�WR�FDUU\�XV�RYHU�
LQWR�WKH�OHQJWKHQLQJ�GD\V�RI�WKH�1HZ�<HDU�  
 
:KHWKHU�ZH�DUH�LQ�WKH�1RUWKHUQ�RU�WKH�6RXWKHUQ�+HPLVSKHUH��WKH�FHQWUDO�ILJXUH�LQ�WKDW�FHO�
HEUDWLRQ�LV�RQH�ZKR�DSSHDUHG�WR�EH�SRZHUOHVV��D�EDE\�LQ�VZDGGOLQJ�FORWKHV�LQ�D�PDQJHU��
WKH�VRQ�RI�D�FDUSHQWHU�DQG�KLV�SDUWQHU��RQ�D�MRXUQH\�DZD\�IURP�KRPH��VWD\LQJ�RYHUQLJKW�LQ�
D�VWDEOH��D�EDE\�WKH\�FDOOHG�-HVXV��$QG�\HW�ZH�NQRZ�ZKDW�WKDW�EDE\�ZHQW�RQ�WR�DFKLHYH�  

 
-XVW� DW� WKH� PRPHQW� WKHUH� DUH� D� QXPEHU� RI�
LVVXHV� ZKLFK� ILOO� RXU� QHZV� SURJUDPPHV� DQG�
LQ� WKH� IDFH� RI� ZKLFK� ZH� PD\� IHHO� SRZHU�
OHVV� � &OLPDWH� FKDQJH� KDV� EHHQ� SDUWLFXODUO\�
EURXJKW�WR�RXU�DWWHQWLRQ�UHFHQWO\��EXW� ORRNLQJ�
DIWHU� WKRVH� LQ� QHHG� LV� D� FRQWLQXLQJ� FRQFHUQ��
DV� LV�SURYLGLQJ�DQ�DSSURSULDWH� OHYHO�RI�VRFLDO�
FDUH�WR�WKRVH�ZKR�QHHG�LW��  
 
+RZHYHU� WKH� OHVVRQ�RI� WKH�EDE\� LQ�WKH�PDQ�
JHU�LV�WKDW�QRWKLQJ�LV�LPSRVVLEOH��:KR�DPRQJ�
WKRVH�ZKR� YLVLWHG� WKH� VWDEOH� DOO� WKRVH� \HDUV�
DJR�ZRXOG�KDYH�WKRXJKW�WKDW�-HVXV¶�WHDFKLQJ�
ZRXOG�OHDG�WR�ZKDW�LW�KDV�� �(YHQ�DW�WKH�WLPH�
RI� KLV� GHDWK� RQ� WKH� &URVV�� D� KDSS\� HQGLQJ�

ORRNHG�XQOLNHO\��:H�GRQ¶W�DV�\HW�KDYH�DQ�HQGLQJ��EXW�ZKDW�ZH�GR�KDYH�LV�D�FRQWLQXLQJ�VWR�
U\�ZKLFK�LV�EDVHG�RQ�ORYH�DQG�IXOO�RI�KRSH� 
 
$Q� LPSRUWDQW� SDUW� RI� WKH�&KULVWPDV� VWRU\�� WKHUHIRUH�� LV� WKDW�ZH�PXVW� QRW� JLYH�XS�� ,Q� WKH�
VDPH�ZD\�WKDW�-HVXV�GLG�QRW�JLYH�XS��ZH�PXVW�QRW�GR�VR�HLWKHU��7KHUH�LV�DOZD\V�D�FKDQFH�
WKDW�D�VROXWLRQ�ZLOO�EH�IRXQG�  
 
6R�DV�ZH�PRYH�LQWR�WKH�&KULVWPDV�VHDVRQ��OHW�XV�GR�VR�ZLWK�RSWLPLVP��,I�D�SRZHUOHVV�ED�
E\�LQ�D�PDQJHU�FDQ�LQ�WLPH�RYHUFRPH�DSSDUHQWO\�RYHUZKHOPLQJ�RGGV��WKHQ�VR�SRWHQWLDOO\�
FDQ�WKRVH�ZLWK�UHVSRQVLELOLW\�IRU�ILQGLQJ�VROXWLRQV�IRU�WKH�SUREOHPV�ZKLFK�ZH�IDFH�QRZ�  
 

5RODQG�*LOORWW 
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$11,9(56$5,(6� 
$V�ZLWK�DOO�HDUO\�VDLQWV�PXFK�
DERXW� &ROXPED¶V� OLIH� LV�
VKURXGHG� LQ� P\VWHU\�� � :LN�
LSHGLD� VWDWHV� EROGO\� WKDW� KH�
ZDV� ERUQ� RQ� 'HFHPEHU� ���
����� � 7KH� PRUH� FDXWLRXV�
(QF\FORSDHGLD� %ULWDQQLFD�
VLPSO\� DVVHUWV� WKDW� KH� ZDV�
ERUQ� µF���¶�� � ,Q� DURXQG�����
KH� VDLOHG� WR� 6FRWODQG�� ZLWK�
��� FRPSDQLRQV�� ODQGLQJ� LQ�
$UJ\OO�� DQ� DUHD� WKDW� KDG�
EHHQ� VHWWOHG� E\�*DHOV� IURP�
8OVWHU�� DQG� YLVLWHG� KLV�
FRXVLQ�� WKH�.LQJ�RI�'DO�5LD�
WD�� ZKR� RIIHUHG� KLP� WKH� LV�
ODQG�RI� ,RQD�DV�D�EDVH�IURP�
ZKLFK� KH� FRXOG� DWWHPSW� WKH�
FRQYHUVLRQ� RI� WKH� UHVW� RI�
6FRWODQG�WR�&KULVWLDQLW\� 
 
$W�ILUVW�VLJKW�,RQD�VHHPV�OLNH�
D�UHPDUNDEO\�UHPRWH�VSRW�WR�
HVWDEOLVK� D� EDVH�� � 7R� JHW�
WKHUH� \RX� KDYH� WR� WUDYHO� WR�
2EDQ��PDNH�D�IHUU\�FURVVLQJ�
WR� 0XOO�� GULYH� VHYHUDO� PLOHV�
DFURVV� 0XOO� RQ� ZKDW� ,� UH�
PHPEHU� DV� PRVWO\� D� GLUW�
WUDFN�� EHIRUH� WDNLQJ� DQRWKHU�

IHUU\� WR� ,RQD�� � %XW� LQ� WKH� �WK�
FHQWXU\�WKHUH�ZHUH�KDUGO\�DQ\�
URDGV� LQ� 6FRWODQG� DQG� PXFK�
RI� WKH�FRXQWU\�ZDV�FRYHUHG� LQ�
PRUH�RU�OHVV�LPSHQHWUDEOH�IRU�
HVW�� VR� WUDYHO� E\� ZDWHU� ZDV�
UHDOO\�WKH�RQO\�RSWLRQ�DQG�,RQD�
ZDV� DQ� HPLQHQWO\� ORJLFDO�
SODFH� WR� EDVH� KLPVHOI�� +LV�
PRQDVWHU\� ZDV� D� VLPSOH� DI�
IDLU�� MXVW� D� FKDSHO� DQG� D� IHZ�
KXWV��EXW� LW�ZDV� WKHUH� WKDW� WKH�
%RRN�RI�.HOOV��RQH�RI�WKH�JUHDW�
DUWLVWLF� PDVWHUSLHFHV� RI� WKH�
SHULRG�� ZDV� SURGXFHG�� � +H�
WUDYHOOHG�ILUVW�XS�/RFK�1HVV�WR�
YLVLW� WKH� .LQJ� RI� WKH� 3LFWV� LQ�
,QYHUQHVV� DQG� IURP� WKHUH� KH�
FRQYHUWHG� WKH� ZKROH� RI� ZKDW�
EHFDPH�6FRWODQG�WR�&KULVWLDQ�
LW\�� � $QG� LW� ZDV� PRQNV� IURP�
,RQD� ZKR� EURXJKW� &KULVWLDQLW\�
WR�1RUWKXPEULD��� 
 
&ROXPED�GLHG� RQ� ,RQD� LQ� ����
�WKH� \HDU� WKDW� 6W� $XJXVWLQH�
ODQGHG� LQ�&DQWHUEXU\��DQG� ,R�
QD� UDSLGO\� EHFDPH�D� SODFH� RI�
SLOJULPDJH�� � ,W� ZDV� WKH� EXULDO�
SODFH� RI� WKH� HDUO\� 6FRWWLVK�

NLQJV��DQG�PRUH�UHFHQWO\�RI�IRU�
PHU�OHDGHU�RI�WKH�/DERXU�3DUW\��
-RKQ�6PLWK���7KH�$EERW�RI�,RQD�
ZDV�RYHUORUG�RI�VFRUHV�RI�PRQ�
DVWHULHV� LQ� 6FRWODQG� DQG� ,UH�
ODQG�� LW� ZDV� RQH� RI� WKH� PRVW�
SUHVWLJLRXV� SRVLWLRQV� LQ� 'DUN�
$JH�(XURSH���,Q�WKH���WK�FHQWX�
U\� D� %HQHGLFWLQH� PRQDVWHU\�
ZDV� IRXQGHG� WKHUH� DQG� ,RQD�
UHPDLQHG�D�SODFH�RI�SLOJULPDJH�
WKURXJKRXW�WKH�0LGGOH�$JHV� 
 
,Q� ����� *HRUJH� 0DF/HRG�
EURXJKW�D�JURXS�RI�XQHPSOR\HG�
FUDIWVPHQ� IURP� KLV� SDULVK� RI�
*RYDQ� LQ� *ODVJRZ�� WRJHWKHU�
ZLWK� D� JURXS� RI� \RXQJ� PLQLV�
WHUV�� WR� ,RQD� WR�VWDUW� WKH� UHFRQ�
VWUXFWLRQ� RI� WKH� $EEH\� EXLOG�
LQJV�� � 6R� EHJDQ� D� SURFHVV�
ZKLFK� OHG� WR� WKH� IRUPDWLRQ� RI�
WKH�,RQD�&RPPXQLW\���,�UHPHP�
EHU�*HRUJH�VD\LQJ�WKDW�WKH�ILUVW�
&KULVWLDQ�UHIRUPDWLRQ�KDG�FRPH�
ZLWK� WKH� ELUWK� RI� &HOWLF� &KULVWL�
DQLW\� DURXQG� WKH� \HDU� ����� WKH�
VHFRQG� ZLWK� WKH� ELUWK� RI� PHGL�
DHYDO� PRQDVWLFLVP� DURXQG� WKH�
\HDU� ������ WKH� WKLUG� ZLWK� WKH�
3URWHVWDQW� 5HIRUPDWLRQ� DURXQG�
����� DQG� WKH� IRXUWK� ZRXOG� EH�
DURXQG� ������ OHG� E\� WKH� ,RQD�
&RPPXQLW\�� � :HOO�� WKDW� IRXUWK�
5HIRUPDWLRQ� KDVQ¶W� \HW� RF�
FXUUHG�EXW�WKH�,RQD�&RPPXQLW\�
KDV�PDGH�DQ�HQRUPRXV�FRQWUL�
EXWLRQ� WR� WKH� ZKROH� &KULVWLDQ�
&KXUFK��WKURXJK�VSLULWXDOLW\�DQG�
VW\OHV� RI� ZRUVKLS� DQG� WKURXJK�
SROLWLFDO� HQJDJHPHQW�� � 7KH� DQ�
QLYHUVDU\� RI� &ROXPED¶V� ELUWK�
KDV� EHHQ�PDUNHG� E\� WKH� FRP�
SOHWLRQ� E\� WKH� &RPPXQLW\� RI� D�
PDMRU� UHIXUELVKPHQW� RI� WKH� DF�
FRPPRGDWLRQ� DW� WKH� $EEH\���
$QG�VR��WKH� OHJDF\�RI�&ROXPED�
ZLOO� OLYH� RQ� IRU� JHQHUDWLRQV� WR�
FRPH� 
 

.HQ�3ULGHDX[-%UXQH 

� 

6W�&ROXPED 
 
6W�&ROXPED�ZDV�ERUQ�LQ�
,UHODQG�������\HDUV�DJR 

,RQD�$EEH\�WRGD\ 
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&OLPDWH�&KDQJH—:KDW�&DQ�:H�'R" 

2Q� 1RYHPEHU� �� DQG� ���� -RKQ� 3UREHUW� NLQGO\� SUH�
VHQWHG� WZR� =220� SUHVHQWDWLRQV� WR� &27+$� DERXW�
FOLPDWH� FKDQJH� LQ� WKH� FRQWH[W� RI� &23���� � 7KRVH�
ZKR� DWWHQGHG� PDGH� FRPPHQWV� VXFK� DV�� ³7KH�
SUHVHQWDWLRQ�ZDV� YHU\� FOHDUO\� VHW� RXW� DQG� D� UHDOO\�
KHOSIXO�VZHHS�WKURXJK�ZKDW
V�KDSSHQLQJ�´�³:KDW�D�
ZRQGHUIXO�HYHQLQJ
V�SUHVHQWDWLRQ���6R�FOHDU�DQG�LQ�
IRUPDWLYH�´��³7KH�YLVXDOV�ZHUH�VR�SRZHUIXO�´��-RKQ�
LV�D�µ&OLPDWH�5HDOLW\�/HDGHU¶��DV�D�UHVXOW�RI�WUDLQLQJ�
ZLWK�IRUPHU�9LFH-3UHVLGHQW�$O�*RUH¶V�&OLPDWH�5HDOL�
W\�3URMHFW��ZZZ�FOLPDWHUHDOLW\SURMHFW�RUJ� � �+HUH�KH�
RIIHUV�D�VXPPDU\�RI�KLV�SUHVHQWDWLRQ 

&OLPDWH�VFLHQFH�LV�FRPSOH[��
EXW�DFFRUGLQJ�WR�$O�*RUH�WKH�
TXHVWLRQV� ZH� QHHG� WR� DVN�
DERXW� KRZ� WR� GHDO� ZLWK� FOL�
PDWH�FKDQJH�DUH�WKUHH�VLP�
SOH�RQHV��PXVW�ZH�FKDQJH��
FDQ� ZH� FKDQJH�� DQG� ZLOO�
ZH�FKDQJH" 
 
0XVW�ZH�FKDQJH" 
 
(YHQ� ³GHYHORSHG� QDWLRQV´�
DUH� QRZ� IDFLQJ� WKH� HDUO\��
EXW� VWLOO� RIWHQ� GHYDVWDWLQJ��
FRQVHTXHQFHV� RI� JOREDO�
KHDWLQJ� –� VWRUPV�� IORRGV��
GURXJKWV�� ZLOGILUHV�� 3XEOLF�

DZDUHQHVV� RI� WKH� FULWLFDO�
VLWXDWLRQ� DSSHDUV� WR� EH� LQ�
FUHDVLQJ� IDVW��:H�DUH�VWDUW�
LQJ� WR�VHH� ORZ-O\LQJ�QDWLRQV�
ORVLQJ� ODQG��PLJUDWLRQ�DZD\�
IURP� FRQGLWLRQV� WKDW� QR�
ORQJHU� RIIHU� D� OLYHOLKRRG��
HYHQ�GHDWKV��ZLWK�WKH�ZRUVW�
FRQVHTXHQFHV� IRU� WKRVH�
SHRSOH� DQG� QDWLRQV� ZKRVH�
FRQWULEXWLRQ� WR� FOLPDWH�
EUHDNGRZQ� KDV� EHHQ� QHJOL�
JLEOH�� 
 
7KH� FRQFHSW� RI� ³FOLPDWH�
MXVWLFH´� LV� ZHOO� DQG� WUXO\�
RQ� WKH� ZRUOG¶V� DJHQGD��

ZLWK�SUHVVXUH�RQ� LQGXVWULDO�
LVHG�QDWLRQV�WR�KHOS�UHGUHVV�
WKH�EDODQFH��6R« 
 
&DQ�ZH�FKDQJH" 
 
7KH� PDLQ� FDXVH� RI� JOREDO�
KHDWLQJ� LV� WKH� EXUQLQJ� RI� RLO��
FRDO� DQG� JDV� –� IRVVLO� IXHOV� -�
VLQFH� WKH� LQGXVWULDO� UHYROXWLRQ��
SXVKLQJ� YDVW� DPRXQWV� RI� FDU�
ERQ� GLR[LGH�� PHWKDQH� DQG�
RWKHU� HYHQ� PRUH� SRZHUIXO�
JDVHV� LQWR� WKH� DWPRVSKHUH��
+RZHYHU�� WKH� WZR� PDLQ�
VRXUFHV�RI� UHQHZDEOH�HQHUJ\��
VRODU� DQG� ZLQG� SRZHU�� KDYH�
SOXPPHWHG� LQ� SULFH� LQ� UHFHQW�
\HDUV��DQG�LQ� MXVW� WKUHH�\HDUV¶�
WLPH�WKH\�ZLOO�EH�FKHDSHU�WKDQ�
IRVVLO� IXHOV� HYHU\ZKHUH�� 7KH\�
DUH�DOVR�QRW�JRLQJ� WR� UXQ�RXW��
(OHFWULF� YHKLFOHV� ZLOO� VRRQ� EH�
WKH�QRUP��DQG� WKHUH�DUH� ³QHZ�
NLGV� RQ� WKH� EORFN´� VXFK� DV�
JUHHQ� K\GURJHQ� WKDW� SURPLVH�
PXFK�� $QG� ZH� FDQ� SODQW�
PDQ\�� PDQ\� PRUH� WUHHV�� DW�
WKH� VDPH� WLPH� DV� UHYHUVLQJ�
GHIRUHVWDWLRQ�� VR� WKDW� FDUERQ�
GLR[LGH� FDQ� EH� UHPRYHG� IURP�
WKH�DWPRVSKHUH�QDWXUDOO\�� 
 
,Q�VXPPDU\�� WKHUH�DUH�VROX�
WLRQV� WR� RXU� SUREOHPV�� ZH�
MXVW� KDYH� WR�PDNH� VXUH� WKH�
RQH�PHHWV�WKH�RWKHU��6R« 
 
:LOO�ZH�FKDQJH" 
 
7KH� &OLPDWH� 7DONV� UHFHQWO\�
HQGHG� LQ� *ODVJRZ�� &23����
UHSUHVHQWHG� RXU� ³ODVW� EHVW�
FKDQFH´� WR� FKDQJH� GLUHFWLRQ��
$W� WKH� WLPH� RI� ZULWLQJ�� LW¶V� WRR�
VRRQ�WR�NQRZ�KRZ�SRVLWLYH�WKH�
RXWFRPH� ZLOO� SURYH� WR� EH��
0DQ\� QDWLRQV� DQG� OHDGHUV�
KDYH�YHVWHG�LQWHUHVWV��ZRUNLQJ�
WRZDUGV� VKRUW-WHUP� JDLQV�

7KH� $PHUVKDP� 7RZQ� &RXQFLO¶V� VWDOO� DERXW� &OLPDWH�
&KDQJH�RQ�6W�0LFKDHO¶V�6TXDUH�LQ�1RYHPEHU� 

&RQWLQXHG�RQ�3DJH�� 
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$FWLYLWLHV�LQ�-DQXDU\ 
6XQGD\ -DQ � (3,3+$1<��:DUGHQ��$ODQ�%DFRQ���������� 
7XHVGD\ -DQ � /81&+�%5($.��&KDW�DURXQG�WKH�WDEOHV��)UHH�&KXUFK�������SP 
:HGQHVGD\ -DQ � 1DSS\�'D\V������—��SP 
    &KULVWPDV�7UHH�)HVWLYDO�FORVHV� 
)ULGD\  -DQ � &UDIW\�&XSSD��������DP—������SP 
    :LVH�&KRLFHV�)LOP�&OXE��7KH�9LFH��:KHHOHU�5RRP����SP 
6XQGD\ -DQ � %DSWLVP�RI�&KULVW��(SLSKDQ\����*DWKHUHG�5RXQG��7UDLGFUDIW�VWDOO�DW����DP 
    :DUGHQ���$QQ�-DUYLV���������� 
7XHVGD\ -DQ �� /81&+�%5($.��%LWH-VL]H�VHUYLFH��)UHH�&KXUFK�������SP 
:HGQHVGD\ -DQ �� 1DSS\�'D\V������—��SP 
6XQGD\ -DQ �� (SLSKDQ\�����:DUGHQ���5RJHU�/HVOLH���������� 
7XHVGD\ -DQ �� /81&+�%5($.��&KDOORQHU¶V�*LUOV�LQ�5HFLWDO��)UHH�&KXUFK�������SP 
:HGQHVGD\ -DQ �� 1DSS\�'D\V������—��SP 
6XQGD\ -DQ �� &27+$�-2,17�6(59,&(�DW�6W�-RKQ¶V��������DP��(SLSKDQ\���� 
    :DUGHQ���5RODQG�*LOORWW��������� 
7XHVGD\ -DQ �� /81&+�%5($.��7KH�FKXUFK�LQ�����REMHFWV��)UHH�&KXUFK�������SP 
:HGQHVGD\ -DQ �� 1DSS\�'D\V������—��SP 
)ULGD\  -DQ �� 3RS�LQ�DQG�3DLQW���������DP—������SP 
6XQGD\ -DQ �� &DQGOHPDV���:DUGHQ���5RODQG�*LOORWW��������� 

)ULGD\�'HFHPEHU�� 
 

'RZQWRQ�$EEH\��7KH�0RYLH 
7KH� &UDZOH\V� DQG� WKHLU� VWDII� SUHSDUH� IRU�
WKH�PRVW�LPSRUWDQW�PRPHQW�RI�WKHLU�OLYHV��D�
YLVLW�IURP�WKH�.LQJ�DQG�4XHHQ���6WDUULQJ�DOO�
WKH� RULJLQDO� FDVW� RI� 'RZQWRQ� $EEH\�� ZLWK�
,PHOGD�6WDXQWRQ�DV�JXHVW� 

5XQQLQJ�WLPH������PLQXWHV� 

)ULGD\�-DQXDU\�� 
 

7KH�9LFH 
$Q� DXGDFLRXV� DQG� GDUNO\� FRPLF� ORRN� DW� IRU�
PHU�9LFH�3UHVLGHQW�'LFN�&KHQH\�� �+LV� TXLHW�
ULVH�IURP�:DVKLQJWRQ�LQWHUQ�WR�WKH�PRVW�SRZ�
HUIXO� PDQ� RQ� WKH� SODQHW�� � 6WDUV� &KULVWLDQ�
%DOH� 

5XQQLQJ�WLPH�������0LQXWHV 

:LVH�&KRLFHV�)LOP�&OXE 

&27+$�-RLQW�6HUYLFH 
6W�-RKQ·V�0HWKRGLVW�&KXUFK 
6XQGD\�-DQXDU\����������� 

 
7KH� ILUVW� RI� WKH� WZR� 6XQGD\V� LQ�
����� ZKHQ� WKH� WKUHH� FKXUFKHV�
RI� $PHUVKDP-RQ-WKH-+LOO� �WKH�
)UHH� &KXUFK�� 6W� 0LFKDHO¶V� DQG�
6W� -RKQ¶V�� ZLOO� ZRUVKLS� WRJHWKHU�
LV�-DQXDU\������ 
 
7KH�VHUYLFH�ZLOO� EH�DW�6W� -RKQ¶V�
0HWKRGLVW� &KXUFK� DQG� DV� XVXDO�
LW�ZLOO�VWDUW�DW�������DP 

 

 

ZKHUH� RQO\� ORQJ-WHUP�JRDOV�
ZLOO�DFKLHYH�ZKDW¶V�QHHGHG��
2QO\�FOHDU�YLVLRQ��FROODERUD�
WLRQ�� DQG� \HV�� V\VWHPLF�
FKDQJH��ZLOO� ZRUN��2XU� FXU�
UHQW� HFRQRPLF� V\VWHP� YDO�
XHV� WKH�ERWWRP� OLQH�–�PRQ�
H\� –� DERYH� HYHU\WKLQJ��
DKHDG� RI� SHRSOH� DQG� WKH�
SODQHW�� DQG� DOWKRXJK� WKLV� LV�
FKDQJLQJ�� LW¶V� QRW� FKDQJLQJ�
DQ\ZKHUH�QHDU�IDVW�HQRXJK��
,Q� SDUWLFXODU�� LW� LV� LPSRUWDQW�
WKDW� WKH� SRZHUIXO� IRVVLO� IXHO�
FRPSDQLHV� DUH� FKDOOHQJHG�
RQ� ³JUHHQZDVKLQJ´� DQG� DUH�
UHPRYHG� IURP� SRVLWLRQV�
ZKHUH�WKH\�FDQ�XQGXO\�LQIOX�
HQFH�SROLF\�� 
 
)LQDOO\����:KDW�ZH�FDQ�
GR« 
 
&OHDUO\�� ZH� DOO� KDYH� D� SDUW�
WR�SOD\�–�GULYH�OHVV��IO\�OHVV��

HDW� OHVV� PHDW�� IRU� H[DP�
SOH�� :H� FDQ� TXHVWLRQ�
ZKHWKHU� RXU� EDQN�� RU� RXU�
SHQVLRQ� IXQG�� VXSSRUWV�
QHZ� IRVVLO� IXHO� GHYHORS�
PHQW"� 7KH� PRUH� ZH�
OHDUQ�� DQG� XQGHUVWDQG��
ZKDW� LV�FDXVLQJ� WKH�SURE�
OHPV��WKH�PRUH�ZH�FDQ�GR�
LQGLYLGXDOO\�� EXW� ORRNLQJ�
IRU� D� KHDOWK\�� JUHHQ� IX�
WXUH�� QRW� D� KDLU-VKLUW� UH�
JLPH�� 
 
+RZHYHU�� SUREDEO\�
WKH� PRVW� LPSRUWDQW�
WKLQJ�ZH�FDQ�GR� LV� WR�
VSUHDG� WKH� ZRUG�
DERXW� ZKDW� ZH� OHDUQ��
7KH� RQO\� ZD\� RXU�
OHDGHUV� ZLOO� UHDOO\� DFW�
ZLWK� WKH� XUJHQF\� WKLV�
UHTXLUHV� LV� LI� ZH� WHOO�
WKHP�WKH\�PXVW� 

&OLPDWH�&KDQJH�&RQW��� 



ϳ 

 

',$5< 

6W�0LFKDHO�DQG�$OO�$QJHOV 
$PHUVKDP-RQ-WKH-+LOO 

'(&(0%(5������-$18$5<����� 

2WKHU�DFWLYLWLHV�LQ�'HFHPEHU 
:HGQHVGD\ 'HF � 1DSS\�'D\V�������—��SP 
)ULGD\  'HF � :LVH�&KRLFHV�)LOP�&OXE�'RZQWRQ�$EEH\��7KH�0RYLH��:KHHOHU�5RRP���SP 
6DWXUGD\ 'HF � &KULVWPDV�7UHH�)HVWLYDO�RSHQV 
6XQGD\ 'HF � $GYHQW�����:DUGHQ���&ODLUH�6LQFODLU��������������� 
7XHVGD\ 'HF � /81&+�%5($.���%LWH-VL]H�VHUYLFH��)UHH�&KXUFK��������SP 
:HGQHVGD\ 'HF � 1DSS\�'D\V�������—��SP 
)ULGD\  'HF �� &UDIW\�&XSSD��������DP—������SP 
6DWXUGD\ 'HF �� 0XVLF�RQ�6W�0LFKDHO¶V�6TXDUH�������DP—�����SP� 
6XQGD\ 'HF �� $GYHQW�����:DUGHQ���$ODQ�%DFRQ��������� 
7XHVGD\ 'HF �� /81&+�%5($.��)DYRXULWH�&KULVWPDV�5HFRUGLQJV��)UHH�&KXUFK�������SP 
:HGQHVGD\ 'HF �� 1DSS\�'D\V�������—��SP 
6DWXUGD\ 'HF �� 1LQH�/HVVRQV�DQG�&DUROV����SP��:DUGHQ��5RJHU�/HVOLH��������Ϳ� 
6XQGD\ 'HF �� $GYHQW�������:DUGHQ���$QG\�&RQQRU��������� 
)ULGD\ 'HF �� &+5,670$6�(9(��� 
    &ULE�VHUYLFH����SP��:DUGHQ��5RODQG�*LOORWW��������� 
    0LGQLJKW�0DVV���������SP����:DUGHQ��5RJHU�/HVOLH��������� 
6DWXUGD\ 'HF �� &+5,670$6�'$<��:DUGHQ�5RODQG�*LOORWW��������� 
6XQGD\ 'HF �� 1R����DP�VHUYLFH 

(XFKDULVWV�ZLOO�EH�FHOHEUDWHG�HDFK�ZHHN 
6XQGD\V �����DP�DQG����DP 

7XHVGD\V ������DP 
 

7KH�FKXUFK�LV�RSHQ�IRU�SULYDWH�SUD\HU�XQWLO���SP�RQ�7XHVGD\V��IROORZLQJ�WKH�������DP�VHU�
YLFH��DQG�RQ�:HGQHVGD\V�DQG�)ULGD\V�XQWLO�PLG-DIWHUQRRQ�� �7KH�YRWLYH� FDQGOH�VWDQG�KDV�
EHHQ�PRYHG�LQWR�WKH�/DG\�&KDSHO��ZKLFK�KDV�EHHQ�VHW�DVLGH�DV�D�SODFH�RI�TXLHW� 

:HHNO\�$FWLYLWLHV�LQ�WKH�+DOO 
6XQGD\V  7DH�.ZDQGR���+DOO������—���DP 
0RQGD\V  0DWXUH�0RYHUV�������—�����SP��IURP�6HSWHPEHU���� 
   'DQFH�6WXGLR���+DOO���&KLOGUHQ�IURP�����$IWHUQRRQ� 
7XHVGD\V  3LODWHV�+HDOWK�3K\VLRWKHUDS\�������—�����SP���IURP�6HSWHPEHU��� 
:HGQHVGD\V .DUDWH�&OXE� �+DOO %HJLQQHUV�-XQLRU���—��SP��,QWHUPHGLDWH�6HQLRU��—��SP 
7KXUVGD\V  'DQFH�6WXGLR���+DOO���&KLOGUHQ�IURP�����$IWHUQRRQ� 
)ULGD\V  6WD\�6WHDG\��6WD\�6WURQJ����+DOO�������—�����SP 
   .DUDWH�&OXE� �+DOO ����—�����SP 

)RU�DFWLYLWLHV�LQ�-DQXDU\�VHH�SDJH��� 
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