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$V�,�PHQWLRQHG�DW�WKH�-XQH�6WDWHG�0HHWLQJ��,�UHFHLYHG�LQIRUPDWLRQ�IURP�RXU�*UDQG�6HFUHWDU\�
WKDW�H[SODLQV�WKH�FRQFHSW�RI�7UDGLWLRQDO�2EVHUYDQFH�/RGJHV��7KLV�H[SODQDWLRQ�FODULILHV�WKDW�D�
7UDGLWLRQDO�2EVHUYDQFH��RU�³72́ ��/RGJH�LV�QRW�D�VHSDUDWH�TXDOLILFDWLRQ�ZLWK�*UDQG�/RGJH��
EXW�LV�LQVWHDG�D�VHW�RI�WHQHWV�WKDW�KDYH�EHHQ�DVFULEHG�WR�WUDGLWLRQDO�SUDFWLFHV�IURP�0DVRQLF�
FXOWXUH���
�
6RPH�RI�WKRVH�WUDGLWLRQV�VHHP�WR�KDYH�EHHQ�GLPLQLVKLQJ�LQ�PRGHUQ�WLPHV�DQG�DQ�RUJDQL]DWLRQ�
FDOOHG�WKH�0DVRQLF�5HVWRUDWLRQ�)RXQGDWLRQ��05)��ZDV�IRXQGHG�RYHU�D�GHFDGH�DJR�WR�RXWOLQH�
VRPH�RI�WKRVH�WUDGLWLRQV�DQG�HQFRXUDJH�WKHLU�SUHVHUYDWLRQ���0DQ\�RI�WKRVH�WUDGLWLRQV�KDYH�
EHHQ�DFWLYHO\�SUDFWLFHG�DW�&XOYHU�&LW\�)RVKD\�/RGJH�IRU�TXLWH�VRPH�WLPH�DQG�,�QRZ�LQWHQG�WR�
H[WHQG�WKH�GXWLHV�RI�RQH�RI�RXU�&RPPLWWHHV�WR�LQFOXGH�NHHSLQJ�D�IRFXV�RI�RXU�DGKHUHQFH�WR�WKH�
FXOWXUH�RI�7UDGLWLRQDO�2EVHUYDQFH�WHQHWV���
�
,�ZLOO�EH�FRQWDFWLQJ�WKH�0DVRQLF�5HVWRUDWLRQ�)RXQGDWLRQ�DQG�UHTXHVWLQJ�WKDW�RXU�/RGJH�WR�EH�
DGGHG�WR�WKH�OLVW�RI�$PHULFDQ�/RGJHV�WKDW�KDYH�VHOI�LGHQWLILHG�DV�72�ORGJHV���,�HQFRXUDJH�DOO�
WKH�%UHWKUHQ�WR�YLVLW�WKH�05)�ZHEVLWH��WUDGLWLRQDOREVHUYDQFH�FRP��DQG�WDNH�D�ORRN�DURXQG��
<RX¶OO�ILQG�JUHDW�LQIRUPDWLRQ�DQG�HYHQ�PDQ\�DUWLFOHV�IURP�WRS�0DVRQLF�VFKRODUV��LQFOXGLQJ��
RQH�IURP�RXU�*UDQG�0DVWHU���
0RVW�:RUVKLSIXO�-RKQ�/��&RRSHU�,,,�
�D�3DVW�0DVWHU�RI�RXU�/RGJH�DQG�D�IRXQGLQJ��
%RDUG�0HPEHU�RI�WKH�05)���
�
(QMR\�WKH�VXPPHU��P\�%UHWKUHQ��DQG��
EH�VXUH�WR�MRLQ�XV�DW�WKH��
)HDVW�RI�WKH�+RO\�6DLQWV�-RKQ��
D�GLQQHU�	�SOD\���
RQ�)ULGD\�$XJXVW��WK�DW�����30��

�� �

7HQHWV�RI�7UDGLWLRQDO�2EVHUYDQFH

�
)UDWHUQDOO\���
.�/��%XUJHVV��,,�
0DVWHU�



$V�ZH�DUH�LQLWLDWLQJ��SDVVLQJ��DQG�UDLVLQJ�D�JRRG�QXPEHU�RI�FDQGLGDWHV�WKLV�\HDU��LW�PDGH�PH�SRQGHU�DERXW�
WKH�0DVWHU�0DVRQ¶V�3URILFLHQF\���%HLQJ�UDLVHG�WR�WKH�VXEOLPH�GHJUHH�LV�DQ�H[SUHVVLRQ�RI�EHLQJ�H[DOWHG�RU�
HOHYDWHG��DQG�WKLV�GHJUHH�DOVR�VLJQLILHV�WKH�UHPRYDO�RI�HYHU\WKLQJ�WKDW�SUHYHQWV�XV�IURP�ULVLQJ�WR�WKDW�VWDWH�
ZKHUH�WKH�VRXO�FRPPXQHV�ZLWK�WKH�GLYLQH���,Q�DOFKHPLFDO�WHUPV��LW�LV�WKDW�V\PEROLF�VXEOLPDWLRQ�RI�ULVLQJ�
IURP�RQH�VWDWH�WR�DQRWKHU�GXULQJ�D�SURFHVV�LQ�ZKLFK�D�PDQ�GLVWLOOV�LQWR�D�PDQ�EHWWHU�WKDQ�WKH�RQH�KH�ZDV�
ZKHQ�KH�ILUVW�HQWHUHG�WKH�ORGJH�URRP���7KLV�SURPSWHG�PH�WR�KHOS�HUDGLFDWH�D�IHZ�PLVFRQFHSWLRQV�PDQ\�
\RXQJ�0DVRQV�KDYH���$IWHU�D�PDQ�LV�UDLVHG�WR�WKH�VXEOLPH�GHJUHH�RI�0DVWHU�0DVRQ��KH�RIWHQ�IHHOV�WKDW��
VLQFH�KH�GRHVQ¶W�SODQ�WR�HQWHU�WKH�RIILFHUV¶�OLQH��KH�GRHV�QRW�QHHG�WR�FRPSOHWH�WKH�7KLUG�'HJUHH�SURILFLHQF\��
<RX� DUH� QRW� GRQH�� � &DOLIRUQLD� KDV� HQDEOHG� FDQGLGDWHV� WR� XVH� VKRUW� IRUPV� �WKH�REOLJDWLRQV�ZLWKRXW� WKH�
FDWHFKLVPV��IRU�WKHLU�ILUVW�DQG�VHFRQG�GHJUHHV��7KLV�ZDV�QRW�WKH�FDVH�XQWLO�WKH�ODVW�WKLUW\�RU�VR�\HDUV���,Q�
HDUOLHU� WLPHV�� RQH�QHHGHG� WR� FRPSOHWH� KLV�7KLUG�'HJUHH�3URILFLHQF\� DV� D� UHTXLVLWH� WR� HQWHU� RQH� RI� WKH�
DSSHQGHQW�ERGLHV��VXFK�DV�WKH�6FRWWLVK�DQG�<RUN�ULWHV��7KH�7KLUG�'HJUHH�3URILFLHQF\�LV�DYDLODEOH�RQO\�LQ�
ORQJ�IRUP�DQG�PDQ\�0DVRQV�ZKR�GR�QRW�IRUHVHH�WKHPVHOYHV�PRYLQJ�XS�WKH�OLQH�RIWHQ�IRUHJR�LW���$EVHQFH�
RI�WKH�7KLUG�'HJUHH�3URILFLHQF\�PHDQV�QRW�RQO\�WKH�LQDELOLW\�WR�EHFRPH�D�SLOODU�RIILFHU��-XQLRU�:DUGHQ��
6HQLRU�:DUGHQ�DQG�0DVWHU���EXW�DOVR�GLIILFXOW\�LQ�WUDYHOLQJ�ZLWKLQ�RWKHU�MXULVGLFWLRQV�ZKHUH�SURILFLHQF\�RQ�
WKH�7KLUG�'HJUHH�PD\�EH�YHULILHG��
�
+DG�,�GHOD\HG�P\�RZQ�SURILFLHQF\��,�ZRXOG�KDYH�KDG�JUHDW�GLIILFXOW\�LQ�TXDOLI\LQJ�EHIRUH�EHFRPLQJ�WKH�
-XQLRU�:DUGHQ�RI�RXU�ORGJH���6LQFH�,�GLG�QRW�GHOD\��WKH�ZRUN�ZDV�VWLOO�IUHVK�LQ�P\�PLQG�DQG�,�FRXOG�OHDUQ�
LW�TXLFNO\�DQG�RUJDQLFDOO\�ZKLOH�VWLOO�LQ�D�VWDWH�RI�DEVRUSWLRQ�IURP�WKH�GHJUHH���7KLV�LV�QRW�WR�VD\�WKDW�RQH�
FDQQRW�GHPRQVWUDWH�KLV�SURILFLHQF\�DW�DQ\�WLPH�LQ�KLV�OLIH��EXW�DV�D�QHZO\�UDLVHG�EURWKHU��RQH�RZHV�LW�WR�
KLPVHOI� QRW� WR� ZDLW�� � 7KH� SURFHVV� RI� OHDUQLQJ� ZLOO� VHUYH� DV� \HW� DQRWKHU� OD\HU� LQ� WKH� WUDQVIRUPDWLYH�
H[SHULHQFH��PDNLQJ�LW�DQRWKHU�PLOHVWRQH�LQ�WKH�OLIH�RI�WKH�0DVWHU�0DVRQ��
�
$GDP�:ROI��
-XQLRU�:DUGHQ

$QRWKHU�0LOHVWRQH

� ��

� � 2Q�$XJXVW� ��� &XOYHU�&LW\�)RVKD\�ZLOO� KRVW� D� 6W�� -RKQ¶V� 'D\�)HDVW�� D� WUDGLWLRQDO�0DVRQLF�
FHOHEUDWLRQ�RI�WKH�GLQQHU�DW�ZKLFK�WKH�*UDQG�/RGJH�RI�(QJODQG�ZDV�IRUPHG�RQ�6W��-RKQ¶V�'D\�LQ�
�����LQ�/RQGRQ��7KH�DFWXDO�KROLGD\�LV�-XQH�����EXW�ZH�FKRVH�WR�KROG�RXUV�D�PRQWK�RU�VR�ODWHU�EHFDXVH�
VR� PDQ\� RI� WKH� DUHD¶V� ORGJHV� KDYH� KHDY\� FDOHQGDUV� LQ� -XQH�� DQG� ZH� DOVR� ZDQWHG� WR� SXW�
VRPH�VSDFH�EHWZHHQ�WKLV�HYHQW�DQG�RXU�UHFHQW�7DEOH�/RGJH��
�
� � 7KH�)RVKD\�JDOD�ZLOO�KDYH�D�FRXSOH�RI�XQLTXH�IHDWXUHV��FRPSDUHG�ZLWK�WKRVH�RI�RWKHU�ORGJHV��
)LUVWO\��WKH�HYHQLQJ�ZLOO�EHJLQ�ZLWK�D�EULHI�KLVWRULFDO�LQWURGXFWLRQ�WR�WKH�FXOWXUDO�FRQWH[W�VXUURXQGLQJ�
WKH�RULJLQDO������IHDVW�� �6HFRQGO\�� WKH�PHQX�ZLOO�JLYH�D�JHQHUDO�VHQVH�RI�WKH�FXOLQDU\�VW\OHV�DQG�
IODYRUV�WKDW�D�PHDO�RI�WKDW�HUD�ZRXOG�RIIHU���)LQDOO\�� WKH�IHDVW�FRQFOXGHG��JXHVWV�ZLOO�UHWLUH�WR�WKH�
ORGJH�URRP�XSVWDLUV�ZKHUH�D�VKRUW��RQH�DFW�SOD\�ZLOO�GUDPDWL]H�VRPH�RI�WKH�NH\�0DVRQLF�DUJXPHQWV��
SUR�DQG�FRQ��ZKLFK�ZHLJKHG�RQ�WKH�PLQGV�RI�WKH�DUFKLWHFWV�RI�WKH�ILUVW�*UDQG�/RGJH��QRW�WKH�OHDVW�RI�
ZKLFK�ZDV�WKH�GHEDWH�RYHU�ZKHWKHU�WKLV�UHDOO\�ZDV� WKH� ILUVW�*UDQG�/RGJH�RI� LWV�NLQG�LQ�(QJODQG��
�
� � 6LQFH� WKH� GHJUHHV� RI� )UHHPDVRQU\� IRFXV� RQ� WKH� RULJLQV� RI� WKH� FUDIW� LWVHOI�� UDWKHU� WKDQ� WKH�
GHYHORSPHQW�RI� LWV�RUJDQL]DWLRQDO�VWUXFWXUH��RXU�XVXDO�0DVRQLF�HGXFDWLRQ� UHYHDOV� OLWWOH�DERXW� WKH�
�����HYHQW���0DQ\�0DVRQV�ILQG�UHIHUHQFHV�WR�WKH�*UDQG�/RGJH�IRXQGDWLRQ�REVFXUH�DQG�FRQIXVLQJ��
QRW�WKH�OHDVW�EHFDXVH�RXU�ULWXDO�UHIHUV�WR�6W��-RKQ�LQ�DQ�DUFKDLF�SOXUDO�IRUP��WKH�+RO\�³6DLQWV´�-RKQ��
7KLV�SKUDVH�DOOXGHV�WR�ERWK�-RKQ�WKH�%DSWLVW� �ZKRVH�KROLGD\� LV�-XQH�����DQG�-RKQ�WKH�(YDQJHOLVW�
�+ROLGD\�� 'HFHPEHU� ����� 'XULQJ� WKH� IRUPDWLYH� FHQWXULHV� RI�0DVRQU\�� EXLOGLQJV� FRQVWUXFWHG� E\�
0DVRQV�ZHUH�WUDGLWLRQDOO\�GHGLFDWHG�WR�WKH�+RO\�6DLQWV�-RKQ��7KH�FRQQHFWLRQ�WR�WKH�FRVPRORJLFDO�
VLJQLILFDQFH�RI�WKH�6XPPHU�DQG�:LQWHU�6ROVWLFHV�LV�REYLRXV�DV�ZHOO��5HJDUGLQJ�WKH�-RKQ�RI�6XPPHU��
)RVKD\¶V�RZQ�3DVW�0DVWHU�0HUULFN�+DPHU�ZULWHV��
��
�
�
�
�
�
�
�
�
� � ,Q�WKH�HDUO\���WK�FHQWXU\��(QJODQG��DV�D�FRXQWU\�DQG�DV�D�ULVLQJ�HPSLUH��ZDV�EHFRPLQJ�PRUH�
RUJDQL]HG�� GLVSDUDWH� FRPPXQLWLHV� ZHUH� EHLQJ� PRUH� FORVHO\� ERXQG� WRJHWKHU� LQ� D� PRUH� RU� OHVV�
FRPPRQ� GLDOHFW� DQG�ZRUOG� YLHZ�� LQ� SDUW� EHFDXVH� RI� WKH� QHZ� HPSKDVLV� RQ� HQOLJKWHQHG�� UDWLRQDO�
WKLQNLQJ� DQG� HGXFDWLRQ�� ,W� ZDV� WLPH� IRU� 0DVRQU\� WR� EHJLQ� WR� VKDSH� LWV� ORRVH� VWRQHV� LQWR�
D�PRGHUQ��FRQVLVWHQW�VWUXFWXUH��
�
� � 7KH� GUDPD� SUHVHQWHG� E\� &XOYHU� &LW\�)RVKD\� /RGJH�� ZKLOH� QRW� DWWHPSWLQJ� WR� UHFUHDWH� WKH�
FRPSOH[�VWRU\�RI�WKH�*UDQG�/RGJH�IRXQGLQJ�ZLWK�FRPSOHWH�KLVWRULFDO�DFFXUDF\��LV�LQWHQGHG�WR�FDVW�
OLJKW�RQ�WKLV�SHULRG�WKURXJK�DQ�HPRWLRQDO��KXPDQ�FHQWHUHG�OHQV��,W�LV�RXU�KRSH�WKDW�WKLV�SOD\�ZLOO�JLYH�
WKH�DXGLHQFH�D�VLPSOH�DQG�GLUHFW� LQVLJKW�LQWR�VRPH�RI�WKH�FRQFHUQV�DQG�DWWLWXGHV�RI�WKH�PHQ�ZKR�
EURXJKW�WKH�*UDQG�/RGJH�LQWR�H[LVWHQFH��,Q�WKH�VDPH�VSLULW��WKH�GLQQHU�ZLOO�UHFUHDWH�WR�VRPH�GHJUHH�
WKH�DPELDQFH�RI�DQ� HDUO\���WK� FHQWXU\�GLQLQJ�H[SHULHQFH��EXW�ZLWK�VRPH�FRQFHVVLRQV� WR�PRGHUQ�
WDVWHV²ZH�ZLOO�XVH�PRUH�VLOYHUZDUH�DQG�VHUYH�PRUH� LQ� WKH�ZD\�RI�YHJHWDEOHV�� IRU�H[DPSOH��7KH�
PRVW�SHULRG�VSHFLILF�LWHP�RQ�WKH�PHQX�ZLOO�EH�WKH�H[RWLF�WUHDW�NQRZQ�DV�V\OODEXE��\RX�ZLOO�KDYH�WR�
DWWHQG�WKH�HYHQW�WR�ILQG�RXW�ZKDW�WKDW�LV��,W�LV�RXU�KRSH�WKDW�\RX�ZLOO�PDUN�$XJXVW���RQ�\RXU�VFKHGXOHV�
DQG�MRLQ�XV�IRU�WKLV�XQLTXH�DQG�HQULFKLQJ�H[SHULHQFH��
�
&XUWLV�6FRWW�6KXPDNHU��3�0�

)RVKD\¶V�6W��-RKQ¶V�)HDVW

³$OO� >VRXUFHV@� VHHP� FOHDUO\� WR� UHIHU� WR� WKH� VDPH�PDQ� RI� SDUWLFXODU� PLQG� DQG� VWDWXUH��
SUHDFKLQJ�LQ�WKH�ZLOGHUQHVV��DGXPEUDWLQJ�WKH�DGYHQW�RI�D�PHVVLDK���,Q�DOO�DFFRXQWV��KH�KDV�
EHHQ� GHSLFWHG� DV� ILUP� DQG� ULJLG�� VWHHULQJ� QRW� LQ� WKH� OHDVW� IURP� WKH� FRQWUD�GHWDLQDEOH�
REMHFWLYH�WR�SUHSDUH�IRU�LPPDQHQW�MXGJPHQW���+LV�UHPQDQW�ZDV�³KHUH�DQG�QRZ�´�0XOWLWXGHV�
IORFNHG� WR� KLP� XQGHU� WKH� VFRUFKLQJ� UD\V� RI� WKH� PLGGD\� VXQ� VHHNLQJ� SXULILFDWLRQ� DQG�
UHSHQWDQFH�������,W�LV�ILWWLQJ�WKDW�WKH�6XPPHU�6ROVWLFH�VKRXOG�EH�DOLJQHG�ZLWK�WKH�ELUWK�GDWH�
WUDGLWLRQDOO\�DVVRFLDWHG�ZLWK�WKH�%DSWLVW�VLQFH�LW�LV�WKH�SRLQW�LQ�WKHY�\HDU�WKDW�UHSUHVHQWV�WKH�
HSLWRPH�RI�GLXUQDO�DFWLYLW\�´�



)UDWHUQDO�VDOXWDWLRQV�IURP�WKH�$XVWUDO�FKDLU���'XULQJ�WKLV�VHJPHQW�RI�WKH�*UHJRULDQ�&DOHQGDU��,�ZLVK�WR�FRQWLQXH�P\�
SUHVHQWDWLRQ� RI� PDVRQLF� YRFDEXODU\� LQWHQGHG� WR� HQOLJKWHQ� WKH� %UHWKUHQ�� 7KH� FRPSOHWH�
GLFWLRQDU\�RI�WKHVH�WHUPV�DQG�RWKHUV�LV�IRXQG�RQOLQH�DW��
KWWS���ZZZ�PDVWHUPDVRQ�FRP�MMFURZGHU�GLFWLRQDU\�GLFWLRQDU\�KWP�
�
%527+(5�
7KLV�ZRUG�LV�RQH�RI� WKH�ROGHVW��DV� LW�LV�RQH�RI� WKH�PRVW�EHDXWLIXO�� LQ�DQ\�ODQJXDJH��1R�ERG\�NQRZV�ZKHUH�RU�
ZKHQ�LW�RULJLQDWHG��EXW�LW�LV�FHUWDLQ�WKDW�LW�H[LVWHG�LQ�WKH�6DQVNULW��LQ�D�IRUP�VWULNLQJO\�VLPLODU�WR�WKDW�XVHG�E\�
XV��,Q�*UHHN�LW�ZDV�SKUDWHU��LQ�WKH�/DWLQ�IUDWHU��ZKHQFH�RXU�³IUDWHUQDO´�DQG�³IUDWHUQDOLVP�´�,W�KDV�DOZD\V�PHDQW�
PHQ�IURP�WKH�VDPH�SDUHQWV��RU�PHQ�NQLW�E\�YHU\�FORVH�EORRG�WLHV��:KHQ�DVVRFLDWHG�ZLWK�³LQLWLDWLRQ��ZKLFK�ODV�
WKH�JHQHUDO�PHDQLQJ�RI�´EHLQJ�ERUQ�LQWR�´�RQH�FDQ�VHH�KRZ�DSSURSULDWH�LV�LWV�N�XVH�LQ�)UHHPDVRQU\��$OO�RI�XV�
KDYH��WKURXJK�LQLWLDWLRQ�LQ�RXU�³PRWKHU´�/RGJHV��EHHQ�ERUQ�LQWR�D�0DVRQU\�DQG�WKHUHIRUH�ZH�DUH�³EURWKHUV�´�
DQG�WKDW�ZKLFK�KROGV�XV�WRJHWKHU�LQ�RQH�JUHDW�IDPLO\�LV�WKH�³0\VWLF�7LH�´�WKH�0DVRQLF�DQDORJXH�RI�WKH�EORRG�
WLH�DPRQJ�NLQVPHQ��
�
6<0%2/�
,W�LV�LQWHUHVWLQJ�WR�FRPSDUH�WKLV�ZRUG�ZLWK�³HPEOHP´�ZLWK�ZKLFK�LW�LV�VR�RIWHQ�FRQIXVHG��7KH�*UHHN�V\PERORQ�
ZDV�D�PDUN��RU�VLJQ��RU�WRNHQ��RU�WDOO\��LW�LV�GHULYHG�IURP�VXQ��WRJHWK�HU��DQG�EDOOHLQ��SXW��RU�WKURZ��IURP�ZKLFK�
ZH� KDYH� EDOO�� EDOOLVWLFV�� HWF�� 6\PERORQ� LQGLFDWHG� WZR� WKLQJV� SXW� WRJHWKHU�� WKURZQ� WRJHWKHU�� RU� PDWFKHG�
WRJHWKHU��,I��IRU�H[DPSOH��WKH�QXPHUDO���LV�PDWFKHG�WR�D�SLOH�RI�PDUEOHV��RQH�WR�RQH��WKH���LV�D�V\PERO�RI�WKH�
QXPEHU�RI�PDUEOHV��)URP�WKLV�FDPH�WKH�FXVWRP�RI�FDOOLQJ�D�V\PERO�VRPH�REMHFW��GHYLFH��GHVLJQ��SLFWXUH��HWF���
XVHG�QRW�IRU� LWV�RZQ�VDNH��EXW�IRU� WKH�SXUSRVH�RI�UHIHUULQJ�WR�VRPH�RWKHU��DQG�SHU�KDSV�YHU\�GLIIHUHQW�� WKLQJ�
ZLWK�ZKLFK� LW�KDV�EHHQ�DVVRFLDWHG�� ,W�LV�DQ\�YLVLEOH��DXGLEOH��RU� WDQJLEOH�REMHFW�XVHG� WR� W\SLI\�VRPH�LGHD��RU�
WUXWK��RU�TXDOLW\��DV�ZKHQ�D�ZHGGLQJ�ULQJ� LV�PDGH�WKH�V\PERO�RI�PDUULDJH��WKH�VTXDUH� LV�PDGH�WKH�V\PERO�RI�
WKH� HDUWK�� RU� WKH� FURVV� LV� PDGH� WKH� V\PERO� RI� &KULVWLDQLW\�� WKH� FUHVFHQW� RI� 0RKDPPHGDQLVP�� HWF��
�
$&&(37('�
7KH�/DWLQ� DFFLSHUH�� UHFHLYH��ZDV�IURP�DG��PHDQLQJ� ³WR�´� DQG� FDSHUH��PHDQLQJ� ³WDNH�´� WKHUHIRUH� WR� WDNH�� WR�
UHFHLYH��7KH�SDVVLYH�DSSUHQWLFHVKLS�DQG�LQLWLDWLRQ��EXW�DIWHU�WKH�SDUWLFLSOH�RI�WKLV�ZDV�DFFHSWXV��,Q�2SHUDWLYH�
0DVRQU\�PHPEHUV�ZHUH�DGPLWWHG�WKURXJK�FRXUVH�RI�WLPH��DQG�ZKHQ�WKH�&UDIW�KDG�EHJXQ�WR�GHFD\��JHQWOHPHQ�
ZKR� KDG� QR� LQWHQWLRQ� RI� GRLQJ� EXLOGHUV¶� ZRUN� EXW� ZHUH� LQWHUHVWHG� LQ� WKH� &UDIW� IRU� VRFLDO�� RU� SHUKDSV� IRU�
DQWLTXDULDQ� UHDVRQV�� ZHUH� DFFHSWHG´� LQWR� PHPEHUVKLS�� WR� GLVWLQJXLVK� WKHVH� JHQWOHPHQ� 0DVRQV� IURP� WKH�
2SHUDWLYHV� LQ� WKH� PHPEHUVKLS� WKH\� ZHUH� FDOOHG� WKH� ³$FFHSWHG�´� $IWHU� ������ ZKHQ� WKH� ZKROH� &UDIW� ZDV�
UHYROXWLRQL]HG� LQWR� D� )UDWHUQLW\�� DOO� PHPEHUV� EHFDPH� QRQ�2SHUDWLYHV�� KHQFH� RXU� XVH� RI� WKH� ZRUG� LQ� VXFK�
SKUDVHV�DV�³)UHH�DQG�$FFHSWHG�0DVRQV��
�
0<67(5<�
7KLV�ZRUG�LV� XVHG� LQ�0DVRQU\� LQ� WZR� VHQVHV� HQWLUHO\� GLIIHUHQW�� LQGHHG�� WKRXJK�VSHOOHG� DQG�SURQRXQFHG� WKH�
VDPH�� WKH\�DUH�UHDOO\� WZR�ZRUGV��³0\VWHU\´� LQ� WKH�VHQVH�RI�VWUDQJH��XQNQRZQ��ZHLUG��VHFUHW��KDLOV�IURP�WKH�
*UHHN���LQ�ZKLFK�PXHLQ�PHDQW�WR�FORVH�WKH�H\HV��OLSV�DQG�HDUV��IURP�WKLV�FDPH�PXVWHULRQ��D�VHFUHW�FHUHPRQ\�RU�
GRFWULQH��DSSHDULQJ�LQ�/DWLQ�DV�P\VWHULXP��7KH�ZRUG�P\VWHU\��WKXV�GHULYHG��PHDQV�VHFUHF\��KLGGHQQHVV��DQG�
LV�SURSHUO\�XVHG�RI�WKH�HVRWHULF�HOHPHQWV�LQ�0DVRQU\��%XW�LQ�WKH�SKUDVH�³DUWV��SDUWV�DQG�P\VWHULHV´�WKH�ZRUG�LV�
IURP�WKH�/DWLQ�PLQLVWHULXP��KDYLQJ�WKH�PHDQLQJ�RI�WUDGH��DUW��FUDIW��RFFXSDWLRQ��HWF���SUHVHUYHG�LQ�WKH�IDPLOLDU�
PHWLHU�IURP�WKH�)UHQFK��RIWHQ�XVHG�DV�DQ�(QJOLVK�ZRUG��DQG�WKH�PXFK�PRUH�IDPLOLDU�³PLQLVWHU�´�³PLQLVWU\�´�
HWF���LQ�WKLV�VHQVH����WKH�VHQVH�PRVW�RIWHQ�XVHG�LQ�RXU�&UDIW�WKH�³P\VWHULHV�RI�0DVRQU\´�DUH�LWV�ZRUNLQJV��MXVW�
DV� WKH�P\VWHULHV�RI�2SHUDWLYH�0DVRQU\�ZHUH� LWV�WUDGH�VHFUHWV�NQRZQ�RQO\�WR� WKRVH�WUDLQHG�DQG�VNLOOHG�LQ� WKH�
EXLOGLQJ�DUWV��,Q�WKH�ODWWHU�RI�WKH�WZR�VHQVHV�³P\VWHU\´�DQG�³PDVWHU´��VHH�DERYH��DUH�FORVHO\�DIILOLDWHG�LQ�RULJLQ��
D�PDVWHU�EHLQJ�RQH�ZKR�KDV�EHFRPH�FRPSOHWHO\�VNLOOHG�LQ�P\VWHULHV��
�
6DP�+RXVH��
-XQLRU�:DUGHQ

0\�:RUG���FRQWLQXHG�
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C o m m i t t e e sF r o m  a  B r o t h e r C o m m i t t e e s

��5HFHQWO\�� ,� ZDV� SULYLOHJHG� WR� EH� D� SDUW� RI� D� GLVFXVVLRQ� EHWZHHQ� DVWURSK\VLFV�
SURIHVVRUV� DQG� VHYHUDO�PHQ� RI� WKH� FORWK�ZKR� WKHPVHOYHV�ZHUH� SURIHVVRUV� RI� UHOLJLRXV�
VWXGLHV��GHEDWLQJ�WKH�LGHRORJLHV�RI�&UHDWLRQLVP�DQG�(YROXWLRQ���,�KHDUG�DQG�ZLWQHVVHG�WKLV�
GHEDWH�LQ�VLOHQFH�XQWLO�VHYHUDO�RI�WKH�DVWXWH�JHQWOHPHQ�WXUQHG�WRZDUG�PH�DQG�DVNHG�LI�,�ZDV�
D�PDQ�RI�VFLHQFH�RU�D�PDQ�RI�IDLWK��DQG�ZKDW�ZDV�P\�RSLQLRQ��,�SDXVHG��IL[HG�P\�WLH��,�ZDV�
VROLFLWLQJ�IRU�D�SRVLWLRQ�DV�D�SURIHVVRU�P\VHOI�DW�WKLV�LQVWLWXWH�RI�OHDUQLQJ�LQ�WKHLU�PXVLF�
GHSDUWPHQW�� VWRRG� XS� DQG� VDLG�� ³ERWK´� JHQWOHPHQ�� � 0\� VWDWHPHQW� ZDV� DV� IROORZV���
�
��³$V�D�)UHHPDVRQ�,�KDYH�DGDSWHG�DGRSWHG�WKH�SUDFWLFH�RI�UHIHUULQJ�WR�*�G�DV�µ7KHH�¶�
'LYLQH�DUFKLWHFW�±�WKH�GHVLJQHU�DQG�EXLOGHU�RI�RXU�8QLYHUVH��:H�GRQ¶W�GHEDWH�H[DFWO\�KRZ�
WKH� EXLOGLQJ� ZDV� GRQH�� QRU� ZKHWKHU� LW¶V� FRPSOHWHG� �0DQ\� DVWURSK\VLFLVW� EHOLHYH� WKH�
8QLYHUVH�LV�VWLOO�H[SDQGLQJ����:H�VLPSO\�DFNQRZOHGJH�LW�H[LVWV�DQG�ZH�DUH�DOO�D�SDUW�RI�LW���
2XU�PRWWR�LV�µPDNLQJ�JRRG�PHQ�EHWWHU�PHQ¶�±�WKH�FRQWLQXRXV�HYROXWLRQ�RI�RXU�PLQGV�IRU�
WKH� EHWWHUPHQW� RI� RXUVHOYHV� DQG� DQ� H[DPSOH� WR� DOO� PDQNLQG�� 7KH� NH\� ZRUG� KHUH� LV�
µHYROXWLRQ¶�±�FUHDWHG�E\«���7R�HYROYH���2XU�HYROXWLRQ�LV�FRQVFLHQFH�DQG�IRU�DPHOLRUDWLRQ��
GLIIHUHQW� IURP� WKDW� RI� D� SODQW�� ELRORJLFDOO\� IL[HG� WR� LWV� OLIHF\FOH� SURFHVV� ZLWK� D�
QRQ�FRQVFLHQFH�UHJLVWHU� WR�DGDSW� WR� LWV�HQYLURQPHQW��\HW�VWLOO� LQ�D�SURFHVV�RI�HYROXWLRQ��
FUHDWHG�E\�RQH�SURFHVV�DQG�IL[HG�LQ�LWV�RZQ�DXWRQRP\�WR�H[LVW�IRU� LWV�GXUDWLRQ�DQG�\HW�
DGDSWLQJ� WR� LWV� HYROXWLRQDU\� SUHGHWHUPLQDWLRQ� WR� VXUYLYH� LI� SRWHQW� FKDQJHV� LQ� LWV�
HQYLURQPHQW�LQDXJXUDWH����,I�RQH�GHVLUHV�WR�ORRN�DW�H[LVWHQFH�ELUWKLQJ�IURP�D�ELJ�EDQJ��WKHQ�
RQH� PXVW� UHDOL]H� WKDW� WKDW� EDQJ� HYROYHG� IURP� VRPHWKLQJ� WKDW� WKDW� ZDV� FUHDWHG� E\�
VRPHWKLQJ�HOVH��HYHQ�LI�LW�ZDV�FUHDWHG�WKURXJK�DQ�HYROXWLRQDU\�SURFHVV���)RU�WKH�EHOLHYHUV�
LQ�GHLWLHV�WKLV�LV�ZKHUH�IDLWK�FRPHV�LQ�DQG�VFLHQFH�LV�µOHYHOHG�RXW�¶��,�EHOLHYH�WKDW�LI�\RX�
DSSURDFK� ERWK� FRQFHSWV� LQ� WKDW� PDQQHU� \RX� FDQ� VHH� WKH� EDODQFHG� FRQQHFWLRQ���
)UHHPDVRQU\��JHQWOHPHQ��WHDFKHV�WKH�OHVVRQ�RI�GDLO\�ZRUN��WKH�VPRRWKLQJ�RXW�RXU�URXJK�
HGJHV��WKH�ILWWLQJ�WRJHWKHU�IRU�XQLILFDWLRQ�� �&UHDWLRQLVP�DQG�(YROXWLRQ�VKRXOG�QHYHU�EH�
VHSDUDWH�RU�DW�RGGV�´��
�
��7KH�URRP�ZDV�HHULO\� VLOHQW�DQG� VWLOO�� ,�PDLQWDLQHG�P\�GLVSRVLWLRQ��KHDY\�ZLWK�WKH�
HPRWLRQ�RI�³2�VKRRW´���7KHQ�DV�,�WRRN�RII�P\�JODVVHV�WR�ZLSH�WKHP�LQ�DQ�DWWHPSW�WR�GLVSHO�
WKH�IHHOLQJ�RI�EHLQJ�D�ELW�LQWLPLGDWHG�E\�VXFK�EULOOLDQW�PLQGV�ZKHQ�,�KHDUG�FODSSLQJ�DQG�
WKHVH�JHQWOHPDQ�ZKR�ZHUH�DOUHDG\�RQ�WKHLU�IHHW��VKDNLQJ�P\�KDQG��DQG�DVNLQJ�PH�ZKHWKHU�
,�KDG�DQ\�SDPSKOHWV�RQ�)UHHPDVRQU\�DQG�KDQGLQJ�PH�WKHLU�FDUGV���,�ZDV�VXUSULVHG�DQG�LQ�
VKRFN�� WKDW� P\� SHUVRQDO� YLHZ� DFTXLUHG� WKURXJK� WKH� FUDIW� ZRXOG� JHW� WKLV� UHVSRQVH���
�
��:LOO�LW�FKDQJH�WKH�YLHZ�LQ�WKH�VFLHQWLILF�FRPPXQLW\"��1R«�WKH�YLHZ�RI�WKH�&OHUJ\�DV�
D�ZKROH��QR�LW�ZLOO�QRW��EXW�LW�VXUH�VKHG�D�ELW�RI�OLJKW�LQ�WKH�VKDGRZHG�FUHYDVVHV�RI�D�IHZ�
PLQGV���:KHQ�WKH�VHVVLRQ�ZDV�RYHU��D�FROOHDJXH�VDLG�WR�PH�LQ�D�KXPRURXV�PDQQHU��³,I�\RX�
ZHUH� VROLFLWLQJ�IRU�D�SRVLWLRQ� LQ� UHOLJLRXV�VWXGLHV�RU� VFLHQFH�GHSDUWPHQW�� \RXU� VWRFN� LV�
GHILQLWHO\� XS�� � 6RUU\� ,� GLG� QRW� ZDON� \RX� WKURXJK� WKH� 0XVLF� EXLOGLQJ«�´�
�
6LPEDZDQL�$QDG��
3URYLVLRQDO�7\OHU���

$�0DVRQLF�9LHZ



��
/ZMI\�/WL�IVL�:]TMZ"�

<PM[M�IZM�\PM�KWVLQ\QWV[�WN�M^MZaLIa�TQNM"�
;WUM�PI^M�[W�U]KP�IVL�W\PMZ[�^MZa�TQ\\TM��

?M�TQ^M�MIKP�LIa�VW\�SVW_QVO�_PI\�TQM[�IPMIL��
7]Z�NIQ\P�QV�/WL�OQ^M[�][�KWUNWZ\��IVL�[INM�PI^MV��

4Q^QVO�TQNM�OQ^M[�][�X]ZXW[M��
0W_�LW�_M�TQ^M�I�TQNM�_Q\P�X]ZXW[M'�

?PI\�LWM[�Q\�\ISM�\W�QUXZW^M�W]Z�[\I\]['�
+IV�_M�[MMS�PMTX�NZWU�NZQMVL[�WZ�[\ZIVOMZ['�

7Z�U][\�_M�LMXMVL�WV�W]Z[MT^M['�
;WUM�IV[_MZ[�UIa�JM�NW]VL�_Q\PQV�][��

;WUM�_Q\PQV�\PM�KWVNQVM[�WN�W]Z�.IQ\P�QV�/WL�IVL�5IV��
5Ia�MIKP�WVM�WN�][�NQVL�I�XI\P_Ia�\W�PIXXQVM[[�IVL�[I\Q[NIK\QWV	�

)VL�UIa�/WL�IVL�5IV�L_MTT�_Q\PQV�W]Z�PMIZ\[�IVL�UQVL[	�
�

)UMV��
-L_IZL�+ITbIZM\\W��

+PIXTIQV

J u l y  B i r t h d a y s
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0HHW�WKH�0DVWHUV�	�&DQGLGDWH�(GXFDWLRQ�HYHU\�6XQGD\��$0����30��
7KH�ORGJH�LV�RSHQ�WR�JXHVWV�DQG�PHQ�LQTXLULQJ�DERXW�)UHHPDVRQU\��
&DQGLGDWHV�PD\�UHFHLYH�DVVLVWDQFH�ZLWK�WKHLU�0DVRQLF�(GXFDWLRQ�

2FFDVLRQDOO\��LQIRUPDWLRQ�RQ�WKH�FDOHQGDU�FKDQJHV�DIWHU�WKH�WUHVWOHERDUG�LV�SULQWHG���
0DNH�VXUH�WR�FKHFN�WKH�ZHEVLWH�ZZZ�&XOYHU&LW\0DVRQV�RUJ�IRU�DQ\�FKDQJHV�

-XO\���
�
:HGQHVGD\�WKH��QG����6WDWHG�0HHWLQJ�����SP�
�
7KXUVGD\�WKH��UG������%XLOGLQJ�$VVRF��0HHWLQJ�����SP�
�
:HGQHVGD\�WKH��WK����2IILFHU�3UDFWLFH��SP�
�
6XQGD\�WKH���WK������(VRWHULFD�*URXS¶V�%RRN�$UWLFOH���������
��������������6WXG\��0DVRQV�2QO\�����SP�
�
:HGQHVGD\�WKH���WK�����VW�'HJUHH��SP�
�
:HGQHVGD\�WKH���UG����26,�DW�&XOYHU�&LW\�)RVKD\���UG�'HJUHH���SP�
�
:HGQHVGD\�WKH���WK����'HJUHH�RU�3UDFWLFH��SP�
�
$XJXVW���
�
)ULGD\�WKH��VW�������%URWKHU�9LOODQXHYD¶V��,QYHVWLWXUH�&HUHPRQ\���
��������������IRU�WKH�'H0ROD\�'HJUHH�RI�&KHYDOLHU��
���������������DW�%HDFK�&LWLHV�/RGJH�������
�
:HGQHVGD\�WKH��WK����6WDWHG�0HHWLQJ��
�
7KXUVGD\�WKH��WK������%XLOGLQJ�$VVRF��0HHWLQJ�����SP�
�
)ULGD\�WKH��WK�������6DLQW�-RKQV¶�'D\�)HDVW�	�3OD\���������SP�
�
6XQGD\�WKH���WK������(VRWHULFD�*URXS¶V�'9'�6FUHHQLQJ�RI������
�������³&OHRSDWUD¶V�1HHGOH��7KH�0LVVLQJ�/LQN�LQ�0DVRQU\´����SP�
�
:HGQHVGD\�WKH���WK�����UG�'HJUHH��WHQWDWLYH���SP�
�
:HGQHVGD\�WKH���WK����/RGJH�LV�'DUN�
�
6DWXUGD\�WKH���UG�����&XOYHU�&LW\�)RVKD\¶V�&KLOG�,'�3URJUDP�DW����
��������������)LHVWD�/D�%DOORQD�����
����ERRWK�YROXQWHHUV�QHHGHG��SOHDVH�FRQWDFW�'RXJ�:DUQHU����
�
:HGQHVGD\�WKH���WK����/RGJH�LV�'DUN

)UDQFLV�,QYHVWPHQWV�	�0DQDJHPHQW�&R�
5HDO�(VWDWH

3UHVLGHQW���%URNHU
)UDQFLV�7DJXFKL

�����:LOVKLUH�%OYG��6XLWH�������%HYHUO\�+LOOV��&$������
&HOO���������������� � (PDLO��0)7���#PVQ�FRP

1L^LSY`�
�>H[JO�9LWHPY�
4HU\MHJ[\YPUN��:WLJPHS�6YKLY�
(SS�>VYR�+VUL�6U�7YLTPZLZ�

>L�)\`�:PS]LY��.VSK�
�+PHTVUKZ�
*VTWYH�`�=LU[H�KL�6YV�
7SH[H�`�7PLKYHZ�7YLJPVZHZ
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2XU�7UHVWOHERDUG�LV�DYDLODEOH�DW�
�ZZZ�FXOYHUFLW\PDVRQV�RUJ

ZHEVLWH�DQG�WUHVWOHERDUG�GHVLJQHG�E\�


