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7+(� (3,3+$1<� 2)� 7+(� /25'�� �7RGD\� WKH�&KXUFK�
REVHUYHV�WKH�ZRQGHUIXO�PDQLIHVWDWLRQ�RI�-HVXV�WR�WKH�0DJL�
ZKR� FDPH� IURP� WKH� (DVW� LQ� VHDUFK� RI� WKH� QHZ-ERUQ� NLQJ���
.QRZQ� DV� µ/LWWOH� &KULVWPDV´� RU� WKH� ³)HDVW� RI� WKH� 7KUHH�
.LQJV´�� ZH� WRR� IROORZ� WKH� VWDU�� ZKLFK� LV� WKH� OLJKW� RI� RXU�
IDLWK��WKDW�ZH�PD\�VHHN��ILQG�DQG�ZRUVKLS�&KULVW�WKH�/RUG��
WUXO\� 6RQ� RI� *RG�� DQG� 6RQ� RI� 0DU\�� QRW� ZLWK� JROG��
IUDQNLQFHQVH�DQG�P\UUK�EXW�ZLWK�WKH�JLIWV�RI�RXU�VLQFHULW\��
RXU�WUXVW��DQG�RXU�FRPSOHWH�GHYRWLRQ� 
,7�:$6�%($87,)8/����7KH�ZHDWKHU�ZDV�DOPRVW�VSULQJ-
OLNH��WKH�PXVLF�ZDV�XSOLIWLQJ�LQ�XQIROGLQJ�IRU�XV�WKH�PLUDFOH�
RI�%HWKOHKHP��WKH�EHOO�ULQJHUV�NHSW�WKH�WUDGLWLRQ�RI�JUHHWLQJ�
WKRVH� DWWHQGLQJ� 0LGQLJKW� 0DVV�� DQG� WKH� FKXUFK� ZDV�
EHDXWLIXOO\� GHFRUDWHG� DV� XVXDO�� �:H� RIIHU� RXU� JUDWLWXGH� WR�
RXU�RUJDQLVW�DQG�PXVLF�GLUHFWRU�(G�)HUUD]]ROL�DQG�DOO�RI�WKH�
PHPEHUV� RI� WKH� FKRLU�� DQG� D� VSHFLDO� WKDQN� \RX� WR� 0DULD�
)LRUWD�IRU�WUXPSHW�DW�WKH������S�P��&KULVWPDV�0DVV�DQG�RXU�
FODULQHW� DQG� VD[RSKRQH� 4XDUWHW� RI� -RKQ� 1HPHF�� 3KLO�
+UYDWLQ��0DUWLQ�0DUVLF�DQG�7RQ\�+RFHYDU���DW�WKH�0LGQLJKW�
0DVV� IRU� WKH�ZRQGHUIXO�PXVLF�� � 2XU� JUDWLWXGH� WR�0DUJUHW�
:HLQ�IRU���WDNLQJ�FDUH�RI�WDVWHIXOO\�DUUDQJLQJ�WKH�IORZHUV�LQ�
WKH�VDQFWXDU\���7KH�&RYLG�YLUXV�FRQWLQXHG�WR�EH�WKH�*ULQFK�
WU\LQJ� WR� VWHDO� RXU� &KULVWPDV�� � )HZHU� SHRSOH� DWWHQGHG�
&KULVWPDV� 0DVV� HLWKHU� EHFDXVH� RI� VLFNQHVV� RU� TXDUDQWLQH�
GXH� WR� IDPLO\�PHPEHUV� EHLQJ� LQIHFWHG�ZLWK� WKH� YLUXV�� EXW�
WKLV�ZDV�IDLUO\�FRPPRQ�LQ�DOO�RI�RXU�FKXUFKHV���2QH�RI�RXU�
ZHVWHUQ�VXEXUEDQ�SDULVKHV�KDG�ERWK�RI�WKHLU�SULHVWV�LQIHFWHG�
VR� WKH\� ZHUH� VFUDPEOLQJ� IRU� SULHVW� UHSODFHPHQWV� IRU� WKH�
&KULVWPDV� ZHHNHQG�� � :H� FRQWLQXH� WR� SUD\� WKDW� WKLV� IDVW-
PRYLQJ� 2PLFURQ� YDULDQW� ZLOO� TXLFNO\� PRYH� RQ� IURP�
1RUWKHDVW�2KLR�DQG�WKDW�WKRVH�LQIHFWHG�ZLOO�KDYH�YHU\�PLOG�
V\PSWRPV��)RU�WKRVH�QRW�\HW�YDFFLQDWHG��JHW�YDFFLQDWHG�IRU�
\RXU�RZQ�JRRG�DQG�WKH�JRRG�RI�RWKHUV� 
:H�ORRN�IRUZDUG�WR�PRUH�QRUPDO�WLPHV��VDIHU�WLPHV��EXW�LQ�
WKH� PHDQWLPH�� ZH� KHHG� WKH� PHVVDJH� RI� WKH� DQJHO� WR� WKH�
VKHSKHUGV�RQ�WKDW�ILUVW�&KULVWPDV�LQ�%HWKOHKHP��³'R�QRW�EH�
DIUDLG�� )RU� EHKROG�� ,� SURFODLP� WR� \RX� JRRG� QHZV� RI� JUHDW�
MR\�WKDW�WRGD\�D�6DYLRU�KDV�EHHQ�ERUQ�IRU�\RX�ZKR�LV�&KULVW�
DQG�/RUG�´��0D\�ZH�NHHS�WKDW�PHVVDJH�RI�&KULVWPDV�LQ�RXU�
KHDUWV�WKURXJKRXW�WKLV�1HZ�<HDU� 
$�1(:�<($5¶6�35$<(5� 
���0D\�*RG�PDNH�\RXU�\HDU�D�KDSS\�RQH��1RW�E\�VKLHOGLQJ�
XV� IURP� DOO� VRUURZV� DQG� SDLQ�� EXW� E\� VWUHQJWKHQLQJ� XV� WR�
EHDU�LW��DV�LW�FRPHV� 
���1RW�E\�PDNLQJ�RXU�SDWK�HDV\��EXW�E\�PDNLQJ�XV�VWXUG\�WR�
WUDYHO�DQ\�SDWK� 
���1RW�E\�WDNLQJ�KDUGVKLSV�IURP�XV��EXW�E\�WDNLQJ�IHDU�IURP�
RXU�KHDUWV� 
���1RW� E\� JUDQWLQJ� XV� XQEURNHQ� VXQVKLQH�� EXW� E\� NHHSLQJ�
RXU�IDFH�EULJKW��HYHQ�LQ�WKH�VKDGRZV� 
���1RW�E\�PDNLQJ�RXU� OLIH�DOZD\V�SOHDVDQW��EXW�E\�VKRZLQJ�
XV� ZKHQ� SHRSOH� DQG� WKHLU� FDXVHV� QHHG� XV� PRVW�� DQG� E\�
PDNLQJ�XV�DQ[LRXV�WR�EH�WKHUH�WR�KHOS� 
*RG¶V�ORYH��SHDFH��DQG�MR\�WR�XV�IRU�WKH�\HDU�DKHDG�� 
�$XWKRU�XQNQRZQ�� 

6XQGD\�2IIHULQJ��'HF����WK�������� 
6XQGD\�2IIHULQJ��'HF����WK�������� 
2Q-/LQH�'RQDWLRQV�������� 
&KULVWPDV�'D\�&ROOHFWLRQ��������� 
&KXUFK� 1HHGV�� ����� IURP� .ULVWMDQ� 	�0DULD� 6HGPDN� LQ�
WKDQNVJLYLQJ� RQ� WKH� RFFDVLRQ� RI� WKHLU� ��WK� ZHGGLQJ�
DQQLYHUVDU\���������IURP�*UHJ�8UEDV�������IURP�$QGUHM�	�
3DPHOD� /DK� IRU� FKXUFK� URRI� UHSDLUV�� ����� IURP� 6WDQOH\�
*HULFK�� ����� IRU� FKXUFK� UHSDLUV� IURP� &KDUOLH� 	� 0DMGD�
/RQFDU�������LQ�PHPRU\�RI�%RE�.ODQFKHU�IURP�0DUD�'DOH��
���� LQ�PHPRU\�RI�%RE�.ODQFKHU� IURP�&DURO�8OH������� LQ�
PHPRU\� RI� .DUO� =DMHF� IURP� :LOO� 	� /DXULH� .DVWHOLF� 	�
)DPLO\�������LQ�PHPRU\�RI�.DUO�=DMHF�IURP�&DVVLH�	�7LP�
.DVWHOLF�� ���� LQ� PHPRU\� RI� %LVKRS� $QKRQ\� 3LOOD� IURP�
1DGD�	�%LOO�0DORQH������LQ�PHPRU\�RI�%RE�.ODQFKHU�IURP�
/HRQDUG� )DUUHOO�� ���� DQRQ\PRXV� LQ� PHPRU\� RI� %RE�
.ODQFKHU�� ���� LQ� PHPRU\� RI� $QD� 6WDQLãD� IURP� 0DULD�
'UDJLQF������� LQ�PHPRU\� RI�0DU\�	�'XãDQ�0DUãLþ� IURP�
9HUD� 0DUãLþ�� ����� LQ� PHPRU\� RI� 3HWHU� +DXSWPDQ� IURP�
&OHPHQW�	�(PLO\�*UXP� 
63(&,$/� &+5,670$6� *,)76�� � ��������DQRQ\PRXV��
������� LQ�PHPRU\� RI� $OR\VLXV�	�0HUFHGHV� 1HPHF� IURP�
GDXJKWHU� .DUHQ�� ����� IURP� 5RVHDQQ� +XGRFN�� ����� IURP�
%RE�	�6XH�)UHGHULFR�������DQRQ\PRXV������LQ��PHPRU\�RI�
WKH� GHFHDVHG�PHPEHUV� RI� WKH� 6HQJHU��0DK��$Q]HU��.R]DU�
DQG� +DEDW� � )DPLOLHV� IURP�*UHJ�	� 6KHLOD�.R]DU�� ���� � LQ�
PHPRU\�RI�:DOWHU�0DMHU�IURP�,UHQH�0DMHU�������IURP�-RKQ�
	�0DU\DQQ�6HPHQ���������IURP�-R\FH�+ULEDU�)LHELJ�������
IURP�)RONORUQD�6NXSLQD�.UHV������� IURP�3ULPRUVNL�.OXE��
����� IURP� /LGLD� 0D]L�� ����� IURP� 3HYVNL� =ERU� .RURWDQ��
�����IURP�5HY��-RKQ�5HWDU�������LQ�PHPRU\�RI�WKH�=HUQLF�
	�7XURF\��)DPLOLHV�IURP�0LFKDHO�	�0RQLFD�=HUQLF��������
IRU� FDQGOHV� IRU� 0DULMD� 3RPDJDM� 6KULQH� IURP� 'RQQD�
6WUDLQHU�� ����� IURP� 7RQ\� 	� 9LGD� +DXSWPDQ�� ����� LQ�
PHPRU\�RI�0DWWKHZ�	�/LOOLDQ�'ROHQF�IURP�/DXUD�'ROHQF��
����� � LQ� PHPRU\� RI� 0DWWKHZ� 	� /LOOLDQ� 'ROHQF� IURP�
&KULVWLQH� 'ROHQF�� ������� IURP� WKH� +DXSWPDQ� DQG� +UHQ�
)DPLOLHV�DW�6XQVHW�,QGXVWULHV���������LQ�KRQRU�RI�PRWKHU�	�
PRWKHU-LQ-ODZ�0DULH�2JULQF�IURP�)UDQN�	�1DQF\�2JULQF��
����� LQ� PHPRU\� RI� JUDQGSDUHQWV� IURP� )U�� 'DYLG�
0LVEUHQHU�������IURP�)UDQN�	�0DJGDOHQH�/DYULVKD�������
IURP� 7RQ\� 	� &DWK\� &HUHU�� ����� LQ� PHPRU\� RI� 7RQ\�
3HWNRYVHN� IURP� -RH\� 	� /LVD� 7RPVLFN�� ���� IURP� $OH[LMD�
/DK�������IURP�.DWK\�	�%RE�=DEDN�������IURP�7KHUHVD�	�
-RKQ� 6DEEDWK�� ������� LQ� PHPRU\� RI� 0LOHQD� )HUNXO� IURP�
-RKQ�	�0LFKDHOD�)HUNXO� 
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63(&,$/� 7+$1.� <28� 72� 7+(� )5$1&(6� $1'�
-$1(� 6�� /$86&+(� )281'$7,21�� LQ� PHPRU\� RI�
IRUPHU� 8�6�� 6HQDWRU� )UDQN� -�� /DXVFKH� IRU� D� JUDQW� LQ� WKH�
DPRXQW� RI� ������� IRU� WKH� PDLQWHQDQFH� RI� WKH� /DXVFKH�
$WULXP���:H�DUH�WUXO\�JUDWHIXO� 
681*� /,7$1<�2)� 7+(� %/(66('�9,5*,1�0$5<�
ZLOO� EH� QH[W� 6XQGD\�� -DQXDU\� �WK��LPPHGLDWHO\� DIWHU� WKH�
������D�P��0DVV��RQ�WKH�)HDVW�RI�WKH�%DSWLVP�RI�RXU�/RUG��
WKH� ODVW� GD\� RI� WKH� &KULVWPDV� 6HDVRQ�� � ,W� LV� SURSHU� DQG�
ILWWLQJ� WKDW� ZH� KRQRU� WKH� 0RWKHU� RI� *RG� GXULQJ� WKH�
&KULVWPDV� 6HDVRQ� EHFDXVH� LW� ZDV� KHU� ³\HV´� WR� *RG� WKDW�
DOORZHG�WKH�0\VWHU\�RI�RXU�UHGHPSWLRQ�WR�XQIROG�EHIRUH�XV� 
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äDOLN� 
�6XQGD\� ������%$37,60�2)�7+(�/25' 
 �����D�P� 3DULVKLRQHUV 
 ������D�P� $QWRQ�	�3DYOD�$GDPLþ�DQG�5DGPLOD�

9HLGHU��'ROLQDU�)DPLO\� 
 ������QRRQ )UDQFHV�&REHUO\��,YDQND�0DWLþ� 
������������������������������� 

/HFWRUV�([WUDRUGLQDU\�0LQLVWHUV 
�:HHNHQG�RI�-DQXDU\��WK��WK� 

)ULGD\ �����S�P� -HDQQH�0DWXFK�/RX�'UDVOHU 
6DWXUGD\ �����D�P� )ORULDQ�2VUHGNDU�7RQ\�2JULQF 
 ������D�P� 0HWND�=DODU�7RP�.DVWHOLF 
 ������QRRQ�� -RH�9DOHQFLF�0DU\�2MQLN 
 
3OHDVH� 3UD\� IRU� 2XU� 6LFN�� 7RP� 0F1XOW\�� 7HG� -HQGD��
1RUDK�.RQUDG��.ULVWMDQ�6HGPDN��6DOO\�.HUPDQ��0ODGHQ�	�
'XVDQND�/HQJHO��$QLFD�.QH]��0LPL�&HQGRO� 
 
0D\�7KH\�5HVW�LQ�*RG¶V�3HDFH� 
��������������������,JQDWLXV�2PDKHQ 
��������������������-HQQLH�-HVHN 
 
3$75,27,&� 526$5<� ZLOO� EH� SUD\HG� LQ� FKXUFK� RQ�
:HGQHVGD\��-DQXDU\��WK�DW������S�P� 
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326(%1$� =$+9$/$� )5$1&(6� ,1� -$1(� 6��
/$86&+(� )281'$7,21�� Y� VSRPLQ� QD� QHNGDQMHJD�
DPHULãNHJD�VHQDWRUMD�)UDQND�-��/DXVFKHWD�]D�GDU��������]D�
Y]GUåHYDQMH�/DXVFKHWRYHJD�$WULMD��,VNUHQD�KYDOD�� 
���������������� 
35,67$96.$�12ý� ������35$=129$1-(� ����/(7��ER�Y�
VRERWR�� ���� MDQXDUMD� �����Y�6ORYHQVNHP�QDURGQHP�GRPX�QD�6W��
&ODLU�$YH��RG������]YHþHU�GR�SROQRþL����'DU�MH�����QD�RVHER���=D�
UH]HUYDFLMH� YVWRSQLF� DOL� YHþ� LQIRUPDFLM� SRNOLþLWH�(OL]DEHWR�äDOLN�
QD����-���-�����DOL�SR�HPDLO�QD�HNDYDV���#DRO�FRP� 
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/(32�-(�%,/2�� � �9UHPH�MH�ELOR�VNRUDM�SRPODGDQVNR��JODVED�MH�
ELOD� SRYLãDQD� GD� MH� UD]YLMDOR� ]D� QDV� %HWOHKHPVNL� þXGHå��
SRWUNRYDOFL�VR�RKUDQLOL�WUDGLFLMR�GD�SR]GUDYLMR�WLVWH��NL�VR�SULKDMDOL�
N� SROQRþQLFL�� FHUNHY� SD� � MH� ELOD� OHSR� RNUDãHQD� NRW� RELþDMQR���
=DKYDOMXMHPR� VH� QDãHPX� RUJDQLVWX� LQ� JODVEHQHPX� YRGMX� (GX�
)HUUD]]ROLMX� LQ� YVHP� þODQRP� ]ERUD� WHU� SRVHEQD� ]DKYDOD� 0DULML�
)LRUWL� ]D� LJUDQMH� WUREHQWH� SUL� %RåLþQL�0DãL� RE� ����� WHU� QDãHPX�
NYDUWHWX� NODULQLVWRY� -DQH]X� 1HPFX�� 3KLOX� +UYDWLQX�� 0DUWLQX�
0DUãLþX� LQ�7RQHWX�+RþHYDUMX� SUL� SROQRþQL�PDãL� ]D� OHSR� JODVER���
+YDOHåQL� VPR� 0DUJDUHW� :HLQ�� ]D� OHSR� UD]YUVWLWHY� FYHWMD� QD�
ROWDUMX�� � &RYLGRY� YLUXV� MH� ãH� YHGQR� ELO� µ*ULQFK¶�� NL� MH� SRVNXãDO�
XNUDVWL�QDã�ERåLþ���0DQM�OMXGL�VH�MH�XGHOHåLOR�ERåLþQLK�PDã�]DUDGL�
EROH]QL� DOL� NDUDQWHQH�� NHU� VR� GUXåLQVNL� þODQL� RNXåHQL� ]� YLUXVRP��
YHQGDU�MH�ELOR�WR�SRYSUHþQR�Y�YVHK�QDãLK�FHUNYDK���9�HQL�RG�QDãLK�
åXSQLM�Y�]DKRGQHP�SUHGPHVWMDP��VWD�ELOD�RED�GXKRYQLND�RNXåHQD��
GD�VWD�V� WHåDYR�LVNDOD�QDPHVWQLNH�]D�ERåLþQL�YLNHQG�� �0ROLPR�ãH�
QDSUHM��GD�EL�VH�WD�KLWUR�SUHPLNDMRþ�2PLFURQ�YLUXV�KLWUR�SUHPDNQLO�
L]�YHQ�VHYHURY]KRGQHJD�2KLD�LQ�GD�ERGR�RNXåHQL�LPHOL�]HOR�PLOH�
VLPSWRPH�� =D� WLVWH�� NL� ãH� QLVWH� FHSOMHQL�� GDMWH� VH� FHSLWL� ]D� VYRMH�
GREUR� LQ�GREUR�GUXJLK�� �9HVHOLPR� VH�EROM� QRUPDOQLK� þDVRY�� EROM�
YDUQLK� þDVRY�� PHGWHP� SD� XSRãWHYDMPR� DQJHORYR� VSRURþLOR�
SDVWLUMHP� QD� WD� SUYL� %RåLþ� Y� %HWOHKHPX� ³1H� ERMWH� VH�� � *OHMWH���
R]QDQMDP�9DP� YHOLNR� YHVHOMD�� YHVHOMH� ]D� YVR� OMXGVWYR��5RGLO� VH�
YDP� MH�GDQHV�=YHOLþDU��NL� MH�.ULVWXV�*RVSRG�´� �1DM� WR� VSRURþLOR�
ERåLþD�RVWDQH�Y�QDãLK�VUFLK�VNR]L�WR�1RYR�/HWR� 
*2632'292� 5$=*/$â(1-(�� � 'DQHV� &HUNHY� SUD]QXMH�
þXGRYLWR� -H]XVRYR�SURJODVLWHY�PRGULP��NL� VR�SULãOL� RG�Y]KRGD�Y�
LVNDQMX�QRYRURMHQHJD�NUDOMD���=QDQL�NRW��0DOL�%RåLþ��DOL�SUD]QLN�
³7UHK� NUDOMHY��� WXGL� PL� VOHGLPR� ]YH]GL�� NL� MH� OXþ� QDãH� YHUH�� GD�
LãþHPR��QDMGHPR�LQ�þDVWLPR�.ULVWXVD�*RVSRGD��UHVQLþQR�%RåMHJD�
6LQD�� LQ� 6LQD� 0DULMH�� QH� ]� ]ODWRP�� NDGLORP� LQ� PLUR�� DPSDN� ]�
GDURP�QDãH�LVNUHQRVWL��QDãHJD�]DXSDQMD��LQ�QDãR�SRSROQR�YGDQRVW� 
1292/(71$�02/,7(9� 
���1DM� %RJ� RVUHþL� YDãH� OHWR�� 1H� WDNR�� GD� QDV� ãþLWL� SUHG� YVHPL�
åDORVWPL� LQ� EROHþLQDPL�� DPSDN� WDNR�� GD� QDV� RNUHSL�� GD� WR�
SUHQHVHPR��NR�SULGH� 
���1H�WDNR��GD�VL�RODMãDPR�SRW��DPSDN�WDNR��GD�SRVWDQHPR�WUGQL�]D�
SRWRYDQMH�SR�NDWHUL�NROL�SRWL� 
���1H� WDNR�� GD� QDP� MHPOMHPR� VWLVNH�� DPSDN� WDNR�� GD� Y]DPHPR�
VWUDK�L]�QDãLK�VUF� 
���1H� WDNR�� GD� QDP� SRGDUL� QHSUHNLQMHQR� VRQFH�� DPSDN� WDNR�� GD�
RKUDQLPR�QDã�REUD]�VYHWHO��WXGL�Y�VHQFL� 
���1H�WDNR��GD�QDUHGLPR�åLYOMHQMH�YHGQR�SULMHWQR��DPSDN�WDNR��GD�
SRNDåHPR��NGDM� QDV� OMXGMH� LQ�QMLKRYL� Y]URNL� QDMEROM� SRWUHEXMHMR��
LQ�GD�VL�åHOLPR�SRPDJDWL� 
%RåMD� OMXEH]HQ�� PLU� LQ� YHVHOMH� QDP� Y� SULKDMDMRþHP� OHWX�� �DYWRU�
QH]QDQ� 
3(7(� /,7$1,-(�0$7(5(� %2ä-(�ERGR�QDVOHGQMR�QHGHOMR��
��� MDQXDUMD�� WDNRM� SR�������PDãL�� QD�SUD]QLN�.ULVWXVRYHJD� NUVWD��
]DGQML� GDQ� ERåLþQHJD� � þDVD�� � .DNR� SULPHUQR� MH�� GD� SRþDVWLPR�
%RåMR�0DWHU�PHG�ERåLþQLP�þDVRP��NHU�MH�QMHQ��³'D��%RJX��NL�MH�
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