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6KDULQJ�2XU�)DLWK��6HFXULQJ�2XU�)XWXUH�
5HVWRUDWLRQ�RI�6W�6WHSKHQ�&KXUFK

+HUH� ZH� JR�� � 0DQ\� RI� \RX� ZLOO� KDYH� KHDUG� WKDW� WKH�
$UFKGLRFHVDQ�)LQDQFH� &RXQFLO� KDV� JLYHQ� SHUPLVVLRQ� IRU� XV�
WR� FRPPHQFH� UHVWRUDWLRQ�ZRUN�� �7UDSROLQ�3HHU�$UFKLWHFWV�
DQG�'RQDKXH� )DYUHW� &RQWUDFWRUV� DUH� SUHSDULQJ� WKH� GRFX�
PHQWDWLRQ� IRU� WKH� QHFHVVDU\� FLW\� DQG� VWDWH� SHUPLWV� QRZ�
DQG�H[SHFW�WKDW�ZRUN�ZLOO�EHJLQ�HDUO\�WR�PLG�0D\���

� 7KH� ZRUN� RQ� WKH� H[WHULRU� �URRILQJ� DQG� PRUWDU�
PDVRQU\� UHSDLUV� DQG� ZDWHU� SURRILQJ�� ZLOO� EH� WKH� ILUVW�
VWHSV��IROORZHG�E\�LQWHULRU�UHSDLUV�DQG�XSJUDGHV��� (YHU\�
RQH�LV�H[FLWHG�WR�VHH�WKLV� ORQJ�SODQQHG�SURMHFW�ILQDOO\�EH�
JLQ�

�� $OO�OLWXUJLHV�LQ�6W�6WHSKHQ�&KXUFK�ZLOO�FRQWLQXH�DV�FXU�
UHQWO\� VFKHGXOHG� LQ� WKH� LQLWLDO� SKDVH�� ZKLOH� WKH� IRFXV� RI�
ZRUN� LV� WKH� H[WHULRU� RI� WKH� EXLOGLQJ�� :H� ZLOO� NHHS� \RX�
SRVWHG�DV� WR�SURJUHVV�DQG�ZLOO� WU\�DV�PXFK�DV�SRVVLEOH� WR�
OHW� \RX� NQRZ� DKHDG� RI� WLPH� ZKHQ� WR� H[SHFW� WHPSRUDU\�
FKDQJHV����

� :H�DUH�VWLOO� LQ�QHHG�RI�SOHGJHV�DQG�GRQDWLRQV�WR�FRP�
SOHWHO\� IXQG� WKH� SURMHFW�� � ,I� \RX� KDYH� DOUHDG\� VHW� XS� D�
SOHGJH�� SOHDVH� EHJLQ� SOHGJH� SD\PHQWV� DV� VRRQ� SRVVLEOH� DV�
HYHU\�GROODU�WKDW�ZH�KDYH�IRU�WKH�SURMHFW�ZLOO�UHGXFH�RXU�
RYHUDOO� LQWHUHVW� RQ� WKH� EULGJH� ORDQ� WKDW� WKH� $UFKGLRFHVH�
ZLOO�SURYLGH�� �,I�\RX�QHHG�DVVLVWDQFH�VHWWLQJ�XS�UHJXODU�RU�
RQH�WLPH� GRQDWLRQV�� SOHDVH� FRQWDFW� 'LDQQH� &DYHUO\� LQ� WKH�
UHFWRU\�RIILFH��

�VW� 7KH�5HY��/XNH�+XQJGXQJ�1JX\HQ
�
�QG� 7KH�5HY��%DUWKRORPHZ�&KXNZXPD
�
�UG� 7KH�5HY��-RQJNZRQ�&KRL�
�WK� 7KH�5HY��0DUWLQ�-��*OHHVRQ��23�
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�
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�
�WK� 7KH�5HY��.\OH�-��6DQGHUV
�
�WK��

��WK� 7KH�5HY��/DXG\�0HULODQ��20,�
��WK� 7KH�5HY��(DUO�0XOOHU��6-�
��WK� 7KH�5HY��$QWKRQ\�+LHQ�1JX\HQ�
��WK� 7KH�5HY��-RVHSK�GH�:DWHU
�
��WK� 7KH�5HY��0DUN�/RPD[
�
��WK� 7KH�5HY��6WHSKHQ�6PLWK�
��WK� 7KH�5HY��/LFK�1JX\HQ
�
��WK� 7KH�5HY��/RXLV�$��3RFKÆ��6-
�
��WK� 7KH�5HY��0VJU��$UWKXU�&DONLQV
�
��WK� 7KH�5HY��0VJU��)UDQN�-��*LURLU
�
��WK� 7KH�5HY��(GZDUG�-��/DXGHQ

��VW� 7KH�5HY��0VJU��-DPHV�5��'L[RQ
�
��QG� 7KH�5HY��0LQK�&RQJ�3KDQ
�
��UG� 7KH�5HY��&KULV�=DYDFNLV�
��WK� 7KH�5HY��0LFKDHO�1DP�+RDQJ�1JX\HQ�
��WK� 7KH�5HY��*UHJRU\�8VVHOPDQQ��/&�
��WK

��WK� 6HPLQDULDQ�7KLHQ�1JX\HQ�
��WK� 7KH�5HY��*UHJRU\�5RVV��2&'�
��WK� 7KH�5HY��0VJU��+HQU\�-��%XJOHU��9)�
��WK� 7KH�5HY��6DP�$QWKRQ\�0RUHOOR��2&'�
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/LJKWQLQJ�$SRORJHWLFV�

E\�3KLOOLS�%HOOLQL��'5(�

$UH�:H�6DYHG�E\�)DLWK�$ORQH"²7KH�6FULSWXUDO�DQG�+LVWRULFDO�3HUVSHFWLYHV�

7KH�ELJJHVW�SUREOHP�ZLWK�WKH�GRFWULQH�RI�6ROD�)LGH�IURP�WKLV�SHUVSHFWLYH�LV�WKDW�QRZKHUH�LQ�WKH�%LEOH�GRHV�LW�VD\�WKDW�D�SHUVRQ�LV�VDYHG��RU�
MXVWLILHG��E\�IDLWK�DORQH���1RZKHUH���7KDW�SDVVDJH�VLPSO\�GRHV�QRW�H[LVW���,Q�IDFW��WKHUH�LV�RQO\�RQH�SODFH�LQ�WKH�%LEOH�ZKHUH�WKH�SKUDVH�³IDLWK�
DORQH´�DSSHDUV��DQG�WKDW�YHUVH��-DPHV�������VD\V��³:H�DUH�MXVWLILHG�E\�ZRUNV�DQG�127�E\�IDLWK�DORQH´��HPSKDVLV�DGGHG����7KH�%LEOH�GRHV��
KRZHYHU��YHU\�FOHDUO\�VXSSRUW�WKH�&DWKROLF�&KXUFK¶V�WHDFKLQJ�WKDW�LW�LV�ERWK�IDLWK�DQG�ZRUNV�WKDW�SOD\�D�UROH�LQ�RXU�VDOYDWLRQ��DV�ZH�VKDOO�VHH��

/RYH�KDV�HYHU\WKLQJ�WR�GR�ZLWK�LW���'RHV�ORYH�KDYH�DQ\�UROH�LQ�RXU�VDOYDWLRQV"��<HV�RU�QR"��:HOO��LI�ORYH�SOD\V�D�UROH�LQ�RXU�VDOYDWLRQ�WKHQ�
TXLWH�REYLRXVO\��ZH�FDQQRW�VD\�WKDW�ZH�DUH�VDYHG�E\�IDLWK�DORQH��ZH�ZRXOG�KDYH�WR�VD\�WKDW�ZH�DUH�VDYHG�E\�IDLWK�DQG�ORYH���+RZHYHU��LI�ZH�
DUH�LQGHHG�VDYHG�E\�IDLWK��DQG�IDLWK�DORQH��WKHQ�WKH�DQVZHU�KDV�WR�EH��³1R��ORYH�SOD\V�QR�UROH�LQ�RXU�VDOYDWLRQ�´��%XW�WKDW�DORQH�GRHVQ¶W�PDNH�
DQ\�VHQVH��HLWKHU�IURP�D�ORJLFDO�SHUVSHFWLYH�RU�IURP�D�VFULSWXUDO�SHUVSHFWLYH���/RJLFDOO\��RQH�KDV�WR�DVN���&DQ�ZH�JHW�WR�+HDYHQ�HYHQ�LI�ZH�
GRQ¶W� ORYH�*RG�RU� ORYH�RXU� IHOORZ�PDQ"� �:HOO�� LI� LW¶V� VDOYDWLRQ�E\� IDLWK� DORQH�� WKHQ� WKH� DQVZHU� WR� WKDW� TXHVWLRQ� LV�� ³<HV��ZH� FDQ�JHW� WR�
+HDYHQ�HYHQ�LI�ZH�GRQ¶W�ORYH�*RG�RU�RXU�IHOORZ�PDQªDV�ORQJ�DV�ZH�KDYH�IDLWK�´��'RHV�WKDW�PDNH�DQ\�VHQVH�ZKDWVRHYHU"��1R��

6FULSWXUDOO\��LQ���&RULQWKLDQV��������IRU�LQVWDQFH��ZH�DUH�WROG��³6R�IDLWK��KRSH�DQG�ORYH�DELGH��WKHVH�WKUHH��EXW�WKH�JUHDWHVW�RI�WKHVH�LV�ORYH�´��
%XW��LI�VDOYDWLRQ�LV�WKH�JUHDWHVW�WKLQJ�D�KXPDQ�EHLQJ�FDQ�UHDFK�±�ZKLFK�LW�LV�±�DQG�LI�VDOYDWLRQ�FDQ�EH�UHDFKHG�RQO\�WKURXJK�IDLWK�DORQH��WKHQ�
ZK\�LVQ¶W�IDLWK�JUHDWHU�WKDQ�ORYH"����&RULQWKLDQV�������PDNHV�QR�VHQVH��DW�OHDVW��LQ�6ROD�)LGH�WKHRORJ\���)XUWKHUPRUH��LQ�*DODWLDQV������ZH�
DUH�WROG��³)RU�LQ�&KULVW�-HVXV�QHLWKHU�FLUFXPFLVLRQ�QRU�XQFLUFXPFLVLRQ�LV�RI�DQ\�DYDLO��EXW�IDLWK�ZRUNLQJ�WKURXJK�ORYH�´��)DLWK�DQG�ORYH�DUH�
ERWK�LPSRUWDQW�IRU�RQH¶V�VDOYDWLRQ��DW�OHDVW��DFFRUGLQJ�WR�WKH�%LEOH����

,Q�-DPHV������DQG������6FULSWXUH�VD\V�WKDW�*RG�KDV�SURPLVHG�WKH�³FURZQ�RI�OLIH´�DQG�³WKH�.LQJGRP�´�UHVSHFWLYHO\��WR�³WKRVH�ZKR�ORYH�+LP�´��
2EYLRXVO\��WKHQ��WKH�RSSRVLWH�LV�WUXH���WKRVH�ZKR�GR�QRW�ORYH�*RG�GR�QRW�UHFHLYH�WKH�³FURZQ�RI�OLIH´�DQG�GR�QRW�LQKHULW�³WKH�.LQJGRP�´��,Q�
RWKHU�ZRUGV��WKH\�DUH�QRW�VDYHG���$FFRUGLQJ�WR���-RKQ�������³+H�ZKR�GRHV�QRW�ORYH�UHPDLQV�LQ�GHDWK�´��,I�RQH�UHPDLQV�LQ�GHDWK�±�DQG�6W�-RKQ�
LV�VSHDNLQJ�RI�VSLULWXDO�GHDWK�KHUH�±�WKHQ�RQH�LV�QRW�VDYHG���:KLFK�PHDQV�WKDW�WKLV�SDVVDJH��DV�ZHOO�DV�WKH�RWKHUV�MXVW�PHQWLRQHG��DOO�SRLQW�WR�
WKH�IDFW�ORYH�LV�QHFHVVDU\�IRU�VDOYDWLRQ���:KDW¶V�ORYH�JRW�WR�GR�ZLWK�LW"��7LQD�7XUQHU�VRQJ���(YHU\WKLQJ���:LWKRXW�ORYH��WKHUH�LV�QR�VDOYDWLRQ���
6DOYDWLRQ�E\�)DLWK�DORQH"���

:H�NQRZ� WKDW� IDLWK� LV�QHFHVVDU\� IRU� VDOYDWLRQ�� IRU�³ZLWKRXW� IDLWK� LW� LV� L PS R V V L E O H � W R � S O H D V H�
*RG´��+HE��������EXW�ZKDW�DERXW�ZRUNV�±�GR�ZRUNV�SOD\�D�UROH�LQ�RXU� VDOYDWLRQ"� � 7KH� 6ROD� )LGH� EHOLHYHU�
VD\V�WKH\�GR�QRW���<HW��DV�ZH�KDYH�MXVW�VHHQ��ORYH�LV�QHFHVVDU\�IRU�VDO� YDWLRQ�� � +RZ�� WKRXJK�� GRHV� ORYH�
PDQLIHVW� LWVHOI"� � 7KURXJK� ZRUNV�� � :H� VHH� WKLV�� IRU� H[DPSOH�� LQ� WKH� MXGJPHQW� SDVVDJH� IURP�0DWWKHZ� �����
7KRVH�ZKR�GLG�VRPHWKLQJ�±�IHG�WKH�KXQJU\��FORWKHG�WKH�QDNHG��DQG�VR� RQ� ±� LQKHULWHG� WKH� .LQJGRP�� ZKLOH�
WKRVH� ZKR� GLG� QRWKLQJ�� VXIIHUHG� HWHUQDO� GDPQDWLRQ� IRU� 127� GRLQJ� JRRG�ZRUNV����HPSKDVLV�DGGHG����7KLV�
LV�ZK\�ZH�KDYH�SDVVDJHV�VXFK�DV�5RPDQV��������³)RU�>*RG@�ZLOO�UHQ� GHU� WR� HYHU\� PDQ� DFFRUGLQJ� WR� KLV�
ZRUNV���WR�WKRVH�ZKR�E\�SDWLHQFH�LQ�ZHOO�GRLQJ�>JRRG�ZRUNV@�VHHN�IRU� JORU\�DQG�KRQRU� DQG� LPPRUWDOLW\��+H�
ZLOO� JLYH� HWHUQDO� OLIH�´� � (WHUQDO� OLIH� LV� JLYHQ� WR� WKRVH� ZKR� GR� JRRG� ZRUNV���$W�OHDVW��WKDW¶V�ZKDW�WKH�%LEOH�
VD\V���%XW��LV�LW�JLYHQ�WR�WKRVH�ZKR�GR�JRRG�ZRUNV�EXW�GRQ¶W�KDYH�IDLWK"�� 1R�� �)DLWK� LV�QHFHVVDU\� IRU� VDOYDWLRQ���
,V� LW� JLYHQ� WR� WKRVH�ZKR�GR�JRRG�ZRUNV�RXW� RI� VHOILVK�PRWLYHV"� �1R��� 7KH� %LEOH� VD\V� ORYH� LV� QHFHVVDU\� IRU�
VDOYDWLRQ���7KH�GRFWULQH�RI�6ROD�)LGH�IDLOV�WKH�WHVW�RI�6FULSWXUH��

7KH�+LVWRULFDO�3HUVSHFWLYH�

%OHVVHG�-RKQ�+HQU\�1HZPDQ��SLFWXUHG��RQFH�VDLG��³7R�EH�VWHHSHG�LQ�KLVWRU\�LV�WR�FHDVH�WR�EH�3URWHVWDQW���$QG�WKLV�XWWHU�LQFRQJUXLW\�EHWZHHQ�
3URWHVWDQWLVP�DQG�KLVWRULFDO�&KULVWLDQLW\�LV�D�SODLQ�IDFW��ZKHWKHU�>&KULVWLDQLW\@�EH�FRQVLGHUHG�LQ�LWV�HDUOLHU�RU�LQ�LWV�ODWHU�FHQWXULHV�´��,Q�RWKHU�
ZRUGV�� WKH�GRFWULQH�RI�6ROD�)LGH��DQG�DOO� WKH�RWKHU�GLVWLQFWLYHO\�3URWHVWDQW�GRFWULQHV��DUH�QRZKHUH�WR�EH�IRXQG�LQ� WKH�ZULWLQJV�RI� WKH�HDUO\�
&KULVWLDQV�� 1RZKHUH� LV� WKH� GRFWULQH� IRXQG� LQ� WKH� UHFRUGV� RI� &KXUFK� FRXQFLOV�� 1RZKHUH� LV� LW� IRXQG� LQ� KLVWRULFDO� &KULVWLDQLW\� EHIRUH� WKH�
����¶V���7KLQN�DERXW�WKLV���7KH�&DWKROLF�&KXUFK�KDV�EDWWOHG�DJDLQVW�WKH�IROORZHUV�RI�PDQ\�DQG�YDULHG�GRFWULQHV�WKDW�LW�FRQVLGHUHG�KHUHVLHV�
WKURXJKRXW�KLVWRU\��WKH�*QRVWLFV��(ELRQLWHV��0RQWDQLVWV��$ULDQV��'RQDWLVWV��0DUFLRQLWHV��3HODJLDQV��$OELJHQVLDQV��DQG�D�ZKROH�KRVW�RI�RWK�
HUV���7KH�HUURUV�EHOLHYHG�DQG�WDXJKW�E\�WKHVH�SHRSOH��DQG�KRZ�WKHVH�HUURUV�ZHUH�UHIXWHG�E\�WKH�&KULVWLDQ�DSRORJLVWV�RI�WKH�WLPHV��DUH�GHWDLOHG�
LQ�WKH�ZULWLQJV�RI�&KULVWLDQV�WKURXJKRXW�WKH�FHQWXULHV�RI�WKH�&KXUFK�DQG�LQ�WKH�UHFRUGV�RI�WKH�&KXUFK�&RXQFLOV���7KH�ILUVW�WLPH��WKRXJK��WKDW�
ZH�VHH�WKH�&DWKROLF�&KXUFK�UHVSRQGLQJ�WR�WKH�GRFWULQH�RI�6ROD�)LGH�LV�LQ�WKH�����¶V����

7KLV�KDV�WR�OHDG�RQH�WR�DVN�ZK\�&KULVWLDQ�ZULWHUV�RI�WKH�HDUO\�DQG�PLGGOH�FHQWXULHV�RI�&KULVWLDQLW\�GR�QRW�PHQWLRQ�WKH�VXSSRVHGO\�IXQGDPHQ�
WDO�GRFWULQH�RI�VDOYDWLRQ�E\�³IDLWK�DORQH�´� � ,W� LV� WKH�IXQGDPHQWDO� WHDFKLQJ�RI�&KULVWLDQLW\��ZK\� LV� WKHUH�QR�PHQWLRQ�RI� LW� IRU�WKH�ILUVW������
\HDUV"��,W�ZDVQ¶W�PHQWLRQHG�EHFDXVH�LW�GLG�QRW�H[LVW���:KDW�KLVWRU\�LV�WHOOLQJ�XV�LV�WKDW�WKH�GRFWULQH�RI�6ROD�)LGH�LV�RQO\�DERXW�����\HDUV�ROG���
&KULVWLDQLW\��KRZHYHU��LV�DOPRVW������\HDUV�ROG���7KH�GRFWULQH�RI�6ROD�)LGH�IDLOV�WKH�WHVW�RI�KLVWRU\���*RG�EOHVV��
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� 2XU�VFKHGXOH� IRU� WKH�(DVWHU�7ULGXXP� LV�DV�
IROORZV���2Q�7KXUVGD\�RI�WKH�/RUG·V�6XSSHU��$SULO�
��WK���ZH�ZLOO�KDYH�WKH�0DVV�RI�WKH�/RUG·V�6XSSHU�
DW� ����� SP�� �2Q� WKH� )ULGD\� RI� WKH� 3DVVLRQ� RI� WKH�
/RUG� �*RRG�)ULGD\���ZH�ZLOO�KDYH� WKH�&HOHEUDWLRQ�
RI�WKH�/RUG·V�3DVVLRQ�DW������SP���7KH�(DVWHU�9LJLO�
LQ� WKH�+RO\�1LJKW� �$SULO� ��WK�� ZLOO� FRPPHQFH� DW�
�����SP���2Q�(DVWHU�6XQGD\�RI�WKH�5HVXUUHFWLRQ�RI�
WKH�/RUG��ZH�ZLOO�RIIHU�0DVV�DW������DP�DQG�������
DP��
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� 7KH� WKUHH� FKXUFKHV� RI� RXU� SDULVK�� 6W�
6WHSKHQ�&KXUFK��WKH�&KXUFK�RI�2XU�/DG\�RI�*RRG�
&RXQVHO��DQG�WKH�&KXUFK�RI�6W�+HQU\��ZLOO�RSHQ�RQ�
*RRG�)ULGD\�IRU�WKH�WUDGLWLRQDO�1LQH�&KXUFK�:DON�
�RU�3LOJULPDJH���/D�FRXUVH�GX�6W�/RXLV�� �6W�6WHSKHQ·V�
ZLOO�EH�RSHQ�IURP������DP�XQWLO�WKH�OLWXUJ\�DW������
SP�� *RRG� &RXQVHO� DQG� 6W� +HQU\·V� ZLOO� EH� RSHQ�
IURP������DP�XQWLO������SP��
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� :H�ZRXOG� OLNH� WR�ZHOFRPH�RXU�QHZ�2IILFH�
0DQDJHU��3DLJH�6DOHXQ��ZKR�DVVXPHG�WKH�SRVLWLRQ�
RQ�0DUFK� ��WK�� �:H� DUH� YHU\� KDSS\� WR� KDYH� KHU�
MRLQ�WKH�VWDII��
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� :H� ZLOO� KRVW� D� 5HWLUHPHQW� 3DUW\� IRU� RXU�
RXWJRLQJ� 2IILFH� 0DQDJHU�� 'L[LH� :LOOLDPV�� RQ�
6XQGD\�� $SULO� ��UG� �6XQGD\� RI� 'LYLQH� 0HUF\���
IROORZLQJ� WKH� ������ DP� 0DVV�� LQ� WKH� UHFWRU\���
3OHDVH�MRLQ�XV�LQ�VDOXWLQJ�D�PRVW�GHYRWHG�HPSOR\HH��
ZKR�KDV�VR�RIWHQ�JRQH�ZHOO�EH\RQG�WKH�FDOO�RI�GXW\�

3UD\�IRU�2XU�$UPHG�VHUYLFHV�
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1HZV�

� 7KH�([WUDRUGLQDU\�)RUP�RI�WKH�0DVV�RI�WKH�
5RPDQ�5LWH�� WKH� ´7ULGHQWLQHµ� �/DWLQ��0DVV��ZLOO�EH�
RIIHUHG�DJDLQ�DW�6W�6WHSKHQ�&KXUFK�RQ�6XQGD\��$SULO�
��WK� �6HFRQG� 6XQGD\� DIWHU� (DVWHU��� DW� ������ SP���
7KH� 0DVV� ,QWHQWLRQ� ZLOO� EH� IRU� WKH� UHSRVH� RI� WKH�
VRXO�RI�0LVV�0DU\�7RUWRULFK��

3UD\�IRU�WKH�'HDG�
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