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/HW
V�EH�UHDOLVWLF��7KHUH�LV�QR�ZD\�WKDW�/DWLPHU�)HOORZVKLS�RXW�RI�LWV�UHVRXUFHV�FDQ�HYHQ�GUHDP�RI�RIIHULQJ�
IUHVK�VROXWLRQV�WR�WKH�WHUURULVP�WKDW�FXUUHQWO\�KROGV�WKH�FLYLOL]HG�ZRUOG�WR�UDQVRP��1RU�LV�WKHUH�DQ\�ZD\�
WKDW�/DWLPHU�)HOORZVKLS�RQ�LWV�RZQ�FDQ�VWHP�WKH�WLGH�RI�VHFXODULVP�WKDW�LV�HDWLQJ�DZD\�DW�WKH�KHDUW�RI�
PDQ\�:HVWHUQ�VRFLHWLHV��$QG�WKHUH�LV�QR�ZD\�/DWLPHU�)HOORZVKLS�FDQ�E\�LWVHOI�VXFFHVVIXOO\�UH�HYDQJHOL]H�
$RWHDURD�1HZ�=HDODQG��

$V�ZH�HQWHU�D�QHZ�FHQWXU\��DQG�KHUH�LQ�WKLV�VHW�RI�6RXWK�3DFLILF�LVODQGV��LQ�P\�SHUVRQDO�YLHZ�WKH�YRFDWLRQ�
RI�/DWLPHU�FRXOG�ZHOO�LQFOXGH�WKHVH�IRXU�FDOOLQJV��7KHUH�LV��ILUVW��D�YRFDWLRQ�WR�FDOO�WKH�&KXUFK�WR��

���5HFRYHU�WUDQVFHQGHQFH���
7KDW�LV�WR�VD\��WR�UHFRJQLVH�WKH�µRWKHUQHVV¶�RI�*RG�DV�D�FRXQWHUPHDVXUH�WR�D�JURZLQJ�ELDV�LQ�$QJOLFDQ�
FLUFOHV�WRZDUGV�HPSKDVLVLQJ�WKH�LPPDQHQFH�RI�*RG���*RG�ZLWKLQ�XV��*RG�SUHVHQW�LQ�RXU�PLGVW��*RG�
DURXQG�XV�LQ�QDWXUH��WKH�*RG�ZH�IHHO�UDWKHU�WKDQ�WKH�*RG�ZKR�LV����

$ORQJVLGH�WKLV�VHW�D�VFULSWXUH�SDVVDJH�VXFK�DV�,VDLDK����ZLWK�LWV�YLVLRQ�RI�*RG�LQ�PDMHVW\��KLJK�DQG�ORIW\��
VLWWLQJ�RQ�D�WKURQH��2U�WKLQN�RI�0RVHV�DW�WKH�EXUQLQJ�EXVK�LQ�([RGXV����DQG�WKH�LPSUHVVLRQ�RI�D�*RG�
EHIRUH�ZKRP�ZH�ILQG�RXUVHOYHV�VWDQGLQJ�RQ�KRO\�JURXQG��FRPSHOOHG�WR�NHHS�RXU�GLVWDQFH�DQG�UHPRYH�RXU�
VKRHV��2U�UHDG�DJDLQ�WKH�YLVLRQ�RI�*RG�FRQYH\HG�LQ�WKH�RSHQLQJ�FKDSWHUV�RI�(]HNLHO��ZLWK�LWV�VWDUWOLQJ�
VFLHQFH�ILFWLRQ�VW\OH�GHSLFWLRQ�RI�*RG�LQ�JORU\��2U�WXUQ�WR�WKH�1HZ�7HVWDPHQW�DQG�WKH�H[SHULHQFH�RI�WKH�
WKUHH�GLVFLSOHV�RQ�WKH�0RXQW�RI�7UDQVILJXUDWLRQ��UHGXFHG�WR�VLOHQFH�ZKHQ�WKH\�REVHUYHG�WKH�
WUDQVIRUPDWLRQ�RI�-HVXV��0RVHV�DQG�(OLMDK�DV�WKH�JORU\�RI�WKH�/RUG�FDPH�XSRQ�WKHP��2U�FRQVLGHU�WKH�
KHDYHQO\�WKURQH�DQG�WKH�FU\VWDO�VHD�GHVFULEHG�WR�XV�LQ�5HYHODWLRQ�FKDSWHU����ZLWK�WKH�WZHQW\�IRXU�HOGHUV�
DQG�WKH�OLYLQJ�FUHDWXUHV�ERZHG�EHIRUH�LW�DQG�FHDVHOHVVO\�VLQJLQJ�K\PQV�RI�SUDLVH�WR�*RG��7KH�RWKHUQHVV�
RI�*RG��D�KRO\�*RG��*RG�ZKR�LV�WKHUH��ZKDWHYHU�ZH�WKLQN�RU�KRZHYHU�ZH�IHHO��

%XW�ZKDW�GR�ZH�LQFUHDVLQJO\�ILQG�WRGD\�LQ�WKH�ZRUVKLS�RI�PDQ\�$QJOLFDQ�SDULVKHV"�*URZLQJ�UHVLVWDQFH�WR�
WKH�SUDFWLFH�RI�*HQHUDO�&RQIHVVLRQ��D�UHOXFWDQFH�WR�XVH�WKH�3UD\HU�RI�+XPEOH�$FFHVV��DQ�DYHUVLRQ�E\�
PDQ\�FOHUJ\�WR�SUHDFKLQJ�RU�WHDFKLQJ�WKH�UDZ�WUXWK�RI�WKH�FUXFLIL[LRQ��%RQKRPLH�DERXQGV��FKDWWHU�
VKDWWHUV�WKH�VDFUHG�VLOHQFH�VSDFHV��ZH�ORRN�IRU�*RG�LQ�HDFK�RWKHU�E\�WKH�ZD\�ZH�DUUDQJH�RXU�FKXUFK�
VHDWLQJ�RU�IRFXV�RXU�HQHUJLHV�RQ�WKH�IHOORZVKLS�DVSHFWV�RI�ZRUVKLS��$QG�PDQ\�RI�WKH�QHZ�K\PQV�ZH�VLQJ�
DUH�OLWWOH�PRUH�WKDQ�D�SROLWLFDO�RU�VRFLDO�FRPPHQWDU\�RQ�WKH�ZRUOG�DV�VRPHRQH�HOVH�VHHV�LW��RU�DQ�
H[SORUDWLRQ�RI�KXPDQ�IHHOLQJV�DQG�QHHGV�DV�WKH\�H[SHULHQFH�WKHP���

2I�FRXUVH�ZH�UHFRJQLVH�WKH�SDUDGR[�RI�D�*RG�ZKR�LV�DW�RQH�DQG�WKH�VDPH�WLPH�ERWK�LPPDQHQW�DQG�
WUDQVFHQGHQW��%XW�PDQ\�WRGD\�KDYH�ORVW�RQH�VLGH�RI�WKDW�HTXDWLRQ��WKH�VHQVH�RI�D�µKRO\�*RG¶��D�*RG�
EHIRUH�ZKRP�HYHQ�DW�RXU�EHVW�ZH�IHHO�ZH�PXVW�IDOO�WR�RXU�NQHHV��OLNH�6LPRQ�3HWHU�RYHU�WKH�XQH[SHFWHG�
DQG�EUHDWK�WDNLQJ�FDWFK�RI�ILVK�RQ�/DNH�*DOLOHH��

*RG�LV�*RG�ZKDWHYHU�WKH�HPRWLRQDO�WHPSHUDWXUH�RI�WKH�RFFDVLRQ��7KHUH�LV�DQ�REMHFWLYH�UHDOLW\�DERXW�*RG�
WKDW�H[SHULHQFH�PD\�HQFRXQWHU�EXW�VKRXOG�QHYHU�VKDSH��
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,Q�WKH�HQG�WKLV�LV�WKH�IDLWK�GUDZQ�IURP�WKH�VFULSWXUDO�UHFRUG��RIWHQ�WKHQ�FRQILUPHG�LQ�SHUVRQDO�H[SHULHQFH��
EXW�QHYHU�GHWHUPLQHG�VROHO\�E\�ZKDW�LV�IHOW�DW�DQ\�GHHSO\�VSLULWXDO�PRPHQW��$QG�LW�LV�D�YRFDWLRQ�RI�
/DWLPHU�WR�EH�DQ�DGYRFDWH�IRU�WKLV�REMHFWLYH�UHDOLW\�RI�*RG��D�UHDOLW\�WKDW�LV�QRW�GHSHQGHQW�RQ�PRRG�RU�
DWPRVSKHUH��,W�LV�D�FDOO�WR�UHFRYHU�WUDQVFHQGHQFH�LQ�WKH�ZRUVKLS�RI�WKH�&KXUFK�ZH�EHORQJ�WR��

$�VHFRQG�YRFDWLRQ�RI�/DWLPHU�FRXOG�EH�WR�«�

���5HFODLP�FRPPRQ�SUD\HU��
+HUH�LW�LV�D�YLWDO�$QJOLFDQ�DVSHFW�RI�RXU�KHULWDJH�WKDW�,�DP�SOHDGLQJ�IRU��DV�PXFK�DV�D�ELEOLFDO�SULQFLSOH��

7KH�HVVHQFH�RI�WKH�$QJOLFDQ�ZD\�RI�ZRUVKLS�LV�WR�SURYLGH�&RPPRQ�3UD\HU��7KDW�LV�WR�VD\��WR�RIIHU�ZD\V�RI�
ZRUVKLS�WKDW�EHORQJ�WR�DOO�WKH�ERG\�RI�&KULVW��RUGHUV�RI�VHUYLFH�WKDW�DUH�QRW�ODUJHO\�DW�WKH�ZKLP�RI�D�VROH�
ZRUVKLS�OHDGHU�DQG�WKHUHIRUH�PRUH�RU�OHVV�D�EDURPHWHU�RI�WKDW�OHDGHU¶V�VSLULWXDO�KHDOWK�DW�WKDW�PRPHQW��
RU�WKHLU�OLWXUJLFDO�FUHDWLYLW\�WKDW�ZHHN��$QJOLFDQ�SUD\HUV�DQG�SUDLVH�KDYH�IRU�FHQWXULHV�GUDZQ�RQ�WKH�
WHVWHG�ZRUVKLS�H[SHULHQFH�RI�WKH�&KXUFK�GRZQ�WKH�DJHV��7KH\�DUH�DXWKRULVHG�EHFDXVH�WKH\�KDYH�D�
SURYHQ�WUDFN�UHFRUG���

7KH�DVVXPSWLRQ�DW�WKH�KHDUW�RI�$QJOLFDQ�ZRUVKLS�LV�WKDW�FRQJUHJDWLRQV�DUH�HQWLWOHG�WR�KDYH�VRPH�TXDOLW\�
DVVXUDQFH�DV�WR�ZKDW�ZLOO�EH�WKH�FRQWHQW�RI�WKH�VHUYLFH�WKH\�DWWHQG��,Q�VRPH�PHDVXUH��ZKDW�WKH\�MRLQ�LQ�
VKRXOG�EH�DEOH�WR�EH�DQWLFLSDWHG�LQ�DGYDQFH��,W�LV�D�GHQRPLQDWLRQDO�JXDUDQWHH�WKDW�ZKDW�WKH\�ZLOO�
SDUWLFLSDWH�LQ�ZLOO�KDYH�LWV�URRWV�GHHS�LQ�6FULSWXUH��,W�ZLOO�EH�ZRUVKLS�WKDW�KDV�EHHQ�SUHYLRXVO\�FRQVLGHUHG�
FDUHIXOO\�DQG�DXWKRULVHG�SUD\HUIXOO\�E\�WKH�ZLGHU�&KXUFK��2QH�WKLQJ�WKDW�PHDQV�LV�WKDW�WKH�ODLW\�ZLOO�KDYH�
KDG�WKHLU�YRLFHV�KHDUG�DQG�WKHLU�YRWHV�FRXQWHG�LQ�WKH�VKDSLQJ�RI�WKHVH�6XQGD\�VHUYLFHV��,W�LV�QRW�OHIW�WR�
WKH�FOHUJ\��RU�WR�WKH�9LFDU�RU�ZRUVKLS�OHDGHU�LQ�WKDW�SODFH��$ERYH�DOO��LW�PHDQV�WKDW�WKH�HOHPHQW�RI�QRYHOW\�
RQ�WKH�SDUW�RI�ZRUVKLS�OHDGHUVKLS�GRHV�QRW�UDWH�DV�KLJKO\�LQ�$QJOLFDQ�FKXUFK�VHUYLFHV�DV�WKH�VHQVH�RI�
FRPPRQ�RZQHUVKLS�RI�DOO�ZH�GR�DQG�VD\��

%XW�LQ�VRPH�SODFHV�ZH�FRPH�DFURVV�WKH�RSSRVLWH��:H�DFWXDOO\�ZLWQHVV�WKH�GLVLQWHJUDWLRQ�RI�&RPPRQ�
3UD\HU��7KH�IOH[LELOLW\�JHQHURXVO\�SURYLGHG�IRU�LQ�$�1HZ�=HDODQG�3UD\HU�%RRN�LV�IUHTXHQWO\�WDNHQ�
DGYDQWDJH�RI��,�SHUVRQDOO\�WKLQN�LW�ZDV�D�PLVWDNH�IRU�*HQHUDO�6\QRG�WR�OHJLVODWH�D�FKDQJH�WR�D�UXEULF�LQ�$�
1HZ�=HDODQG�3UD\HU�%RRN�DWWDFKHG�WR�WKH�)RUP�IRU�2UGHULQJ�WKH�(XFKDULVW��7KH�DPHQGPHQW�PDGH�WKLV�
EDUH�ERQHV�RXWOLQH�RI�D�FRPPXQLRQ�VHUYLFH�D�SDWWHUQ�WKDW�FRXOG�QRZ�EH�IROORZHG�DW�SULQFLSDO�VHUYLFHV�RI�
ZRUVKLS�RQ�6XQGD\V��LQVWHDG�RI�EHLQJ�OLPLWHG�VROHO\�WR�VSHFLDO�VLWXDWLRQV��:KHQ�WKH�)RUP�RI�2UGHULQJ�WKH�
(XFKDULVW�ZDV�ILUVW�GHYLVHG�LW�ZDV�MRFXODUO\�UHIHUUHG�WR�DV�D�µJDUDJH�HXFKDULVW¶��EHFDXVH�LW�ZDV�WR�SURYLGH�
D�VKDSH�IRU�DQ�LQIRUPDO�VHUYLFH�WKDW�PLJKW�EH�DSSURSULDWH�IRU�VRPHRQH¶V�JDUDJH�RQ�D�QHZ�KRXVLQJ�HVWDWH��
,W�ZDV�QHYHU�LQWHQGHG�WR�SURYLGH�WKH�VXEVWDQFH�DQG�VKDSH�RI�UHJXODU�ZRUVKLS�LQ�HVWDEOLVKHG�$QJOLFDQ�
FRQJUHJDWLRQV��

6RPH�RWKHU�QRQ�VDFUDPHQWDO�VHUYLFHV�PD\�DOVR�EHDU�OLWWOH�UHVHPEODQFH�WR�DQ\�DXWKRULVHG�SUD\HU�ERRN�
VHUYLFH��7KH�TXDOLW\�RI�VRPH�$QJOLFDQ�ZRUVKLS�QRZ�GHSHQGV�YHU\�PXFK�RQ�WKH�OXFN�RI�WKH�GUDZ�DV�WR�WKH�
VSLULWXDOLW\�RI�WKH�ZRUVKLS�OHDGHUV�IRU�WKDW�RFFDVLRQ�DQG�WKH�FKRUDO�SUHIHUHQFHV�RI�WKH�PXVLF�GLUHFWRUV�LQ�
WKDW�SODFH��,I�\RX�KDYH�D�ELEOLFDOO\�FHQWUHG�9LFDU��RU�D�SULHVW�ZLWK�D�VHQVLWLYH�FUHDWLYH�HGJH�WR�KLV�RU�KHU�
PLQLVWU\��RU�D�OD\�OHDGHU�ZLWK�D�VWURQJ�LQQHU�VHQVH�RI�OLWXUJ\��DOO�PD\�JR�ZHOO��%XW�ZLWKRXW�DW�OHDVW�RQH�RI�
WKHVH��LI�WKH�SULQFLSOH�RI�FRPPRQ�ZRUVKLS�LV�WDNHQ�WRR�OLJKWO\�WKH�VHUYLFH�WKDW�UHVXOWV�FDQ�EH�OHVV�WKDQ�
VDWLVI\LQJ��

6RPHWLPHV�SUDFWLFDO�FRQVLGHUDWLRQV�VXFK�DV�DQ�DIWHU�FKXUFK�IXQFWLRQ��RU�SUHVVXUHV�H[HUWHG�E\�RQH�RU�WZR�
LQIOXHQWLDO�PHPEHUV�RI�WKH�FRQJUHJDWLRQ��OHDG�WR�UHGXFWLRQLVW�ZRUVKLS��ZKHUH�HYHU\WKLQJ�LV�EURXJKW�GRZQ�
WR�WKH�ORZHVW�FRPPRQ�GHQRPLQDWRU��DQG�ZH�ILQG�WKH�6XQGD\�PHQX�RIIHUV�OLWWOH�PRUH�WKDQ�EUHDG�DQG�
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��

PLON��,Q�VRPH�LQVWDQFHV�LW�LV�D�GHVLUH�WR�FRPSHWH�ZLWK�RWKHU�VXFFHVVIXO�FKXUFKHV�GRZQ�WKH�URDG�DQG�EHDW�
WKHP�DW�WKHLU�RZQ�JDPH�WKDW�FRQWULEXWHV�WR�WKH�GLVFDUGLQJ�RI�IRUP�RU�VXEVWDQFH�LQ�ZRUVKLS��6RPHWLPHV�LW�
LV�VLPSO\�FDSLWXODWLRQ�WR�WKH�VSLULW�RI�WKH�DJH��

+HUH�LV�DQ�RSSRUWXQLW\�ZKHUH�/DWLPHU�FRXOG�OD\�FODLP�WR�EH�PRUH�$QJOLFDQ�WKDQ�WKH�$QJOLFDQV�±�DQG�LQ�
GRLQJ�VR�ZLQ�WKH�JRRGZLOO�DQG�UHVSHFW�RI�QXPEHUV�RI�OD\�SHRSOH�ZKR�DUH�SHUWXUEHG�E\�WKH�GLUHFWLRQ�VRPH�
FRQWHPSRUDU\�SDULVK�ZRUVKLS�LV�WDNLQJ��6XFK�D�\HDUQLQJ�IRU�IRUP�DQG�SURSULHW\�LV�QRW�ZLWKRXW�VFULSWXUDO�
IRXQGDWLRQ��(YHQ�WKH�$SRVWOH�3DXO��GHVSLWH�KLV�GHFODUHG�ZLOOLQJQHVV�WR�EH�µDOO�WKLQJV�WR�DOO�SHRSOH¶��DOVR�
RQFH�KDG�RFFDVLRQ�WR�SXEOLFO\�XUJH�WKH�FKXUFKHV�XQGHU�KLV�RYHUVLJKW�LQ�WKHLU�ZRUVKLS�WR�³GR�DOO�WKLQJV�
GHFHQWO\�DQG�LQ�RUGHU´���

7KLV�QHHG�QRW�PHDQ�PRQRWRQ\��RU�PRQRFKURPDWLF��ORZ�FKXUFK�GU\QHVV�LQ�ZRUVKLS��7KHUH�LV�VWLOO�DPSOH�
URRP�IRU�WKH�6SLULW�WR�LQIXVH�WKH�SUD\HUV��WR�LPSDVVLRQ�WKH�VSHDNHU��DQG�ZKHUH�WKH�FLUFXPVWDQFHV�UHTXLUH�
LW��WR�GLYHUJH�IURP�WKH�SUHVFULEHG�RUGHU��7KLV�LV�UDWKHU�D�SOHD�WR�DOORZ�WKH�RZQHUVKLS�RI�QRUPDO�ZRUVKLS�WR�
EHFRPH�RQFH�PRUH�WKH�SRVVHVVLRQ�RI�WKH�ZKROH�ERG\�RI�ZRUVKLSSHUV��QRW�WKH�SUHURJDWLYH�RI�RQH�SULHVW�RU�
HDUQHVW�OD\�PLQLVWHU�RU�HQWKXVLDVWLF�PXVLF�OHDGHU��&RPPRQ�3UD\HU��

7KLUGO\��LW�FRXOG�EH�D�FDOOLQJ�WR��

���5HVWRUH�%LEOLFDO�FHQWULFLW\���
3HUVRQDOO\��,�DP�WURXEOHG�E\�WKH�GHFOLQLQJ�UROH�RI�VFULSWXUH�UHDGLQJ�±�QRW�WR�PHQWLRQ�ELEOLFDO�SUHDFKLQJ���
LQ�VRPH�$QJOLFDQ�ZRUVKLS�LQ�1HZ�=HDODQG�WRGD\��&RQWUDVW�ZLWK�WKLV�ZKDW�KLVWRULFDOO\�KDV�EHHQ�D�NH\�UROH�
DFFRUGHG�WR�WKH�UHDGLQJ�RI�WKH�%LEOH�LQ�DOO�$QJOLFDQ�SXEOLF�ZRUVKLS��DW�OHDVW�VLQFH�WKH�5HIRUPDWLRQ��2YHU�
WKH�FHQWXULHV�WKLV�KDV�H[SUHVVHG�LWVHOI�LQ�WKH�SURYLVLRQ�RI�DW�OHDVW�WZR�OHVVRQV��DQ�(SLVWOH�DQG�*RVSHO��DW�
DOO�VHUYLFHV�RI�+RO\�&RPPXQLRQ��DQG�LQ�WKH�H[WHQVLYH�XVH�RI�SVDOPV�DQG�FDQWLFOHV�DW�0RUQLQJ�RU�(YHQLQJ�
3UD\HU�DORQJ�ZLWK�SUHVFULEHG�FRXUVH�UHDGLQJV�RI�2OG�DQG�1HZ�7HVWDPHQWV��

1RZ�ZH�IUHTXHQWO\�ILQG�RQO\�RQH�UHDGLQJ�DW�D�&RPPXQLRQ�VHUYLFH��WKH�2OG�7HVWDPHQW�UDUHO\�UHDG��
VHUPRQV�EXW�OLJKWO\�UHODWHG�WR�WKH�SDVVDJH�UHDG��QR�%LEOH�RU�SULQWHG�WH[W�LQ�WKH�KDQGV�RI�WKH�SHRSOH��DQG�
VRPHWLPHV�DOWHUQDWLYH�UHDGLQJV�IURP�RWKHU�OLWHUDWXUH�UHSODFLQJ�D�6FULSWXUH�/HVVRQ��

<HW�ZH�EHORQJ�WR�D�GHQRPLQDWLRQ�RI�&KULVWLDQV�ZKRVH�ZRUVKLS�KDV�EHHQ�GHVLJQHG�DURXQG�WKH�UHDGLQJ�RI�
6FULSWXUH��ZKRVH�3UD\HU�%RRN�VHUYLFHV�DUH�VXIIXVHG�ZLWK�6FULSWXUH�UHIHUHQFHV��SKUDVHV��FRQFHSWV�DQG�
WKHRORJ\��DQG�ZKRVH�SUHDFKLQJ�WUDGLWLRQDOO\�KDV�EHHQ�ILUPO\�URRWHG�LQ�WKH�%LEOH��

:H�DUH�LQ�GDQJHU�RI�ORVLQJ�RXU�GLVWLQFWLYH�QDWXUH�DV�D�&KXUFK�WKDW�EDVHV�LWV�ZRUVKLS�RQ�WKH�VFULSWXUHV�RI�
WKH�2OG�DQG�1HZ�7HVWDPHQWV��

,Q�VRPH�$QJOLFDQ�VHWWLQJV��PRUH�ZHLJKW�LV�JLYHQ�WR�QDWXUDO�WKHRORJ\�WKDQ�WR�UHYHDOHG�WKHRORJ\��WKDW�LV��
JUHDWHU�LPSRUWDQFH�LV�JLYHQ�WR�ZKDW�FDQ�EH�GLVFHUQHG�RI�*RG�LQ�WKH�ZRUOG�DERXW�XV�WKDQ�ZKDW�FDQ�EH�
OHDUQHG�RI�*RG�RXW�RI�WKH�:RUG�EHIRUH�XV��

/DWLPHU�VKRXOG�EH�DW�WKH�IRUHIURQW�WRGD\�RI�FDOOLQJ�FOHUJ\�DQG�OD\�OHDGHUV�WR�UHVWRUH�WKH�%LEOH�WR�LWV�FHQWUDO�
SODFH�LQ�$QJOLFDQ�ZRUVKLS��+HUH�,�ZRXOG�DOVR�OLNH�WR�GUDZ�DWWHQWLRQ�WR�ZKDW�,�FRQVLGHU�LQ�VRPH�SODFHV�WR�
EH�D�WUDYHVW\�RI�DQ�$QJOLFDQ�ULWXDO��,�UHIHU�WR�WKH�SUDFWLFH�ZKHUHE\�D�%LEOH�LV�HODERUDWHO\�PDUFKHG�LQWR�D�
VHUYLFH��KHOG�DORIW�DQG�IODQNHG�E\�DFRO\WHV��WKHQ�ODWHU�FDUULHG�GRZQ�WKH�DLVOH�LQ�D�VLPLODU�*RVSHO�
SURFHVVLRQ���EXW�RWKHUZLVH�ODUJHO\�LJQRUHG�RU�QHJOHFWHG��,W�LV�DEVHQW�IURP�WKH�SHZV��LW�LV�VXPPDULO\�±�DQG�
RIWHQ�SRRUO\���UHDG��DQG�PRUH�RIWHQ�WKDQ�QRW�LW�LV�VLGH�VWHSSHG�LQ�WKH�VHUPRQ��,W�LV�OLNH�EHLQJ�DW�D�
PDUULDJH�EUHDNIDVW�ZKHUH�WKHUH�LV�D�SLFWXUHVTXH�ZHGGLQJ�FDNH�ZLWK�DQ�RYHU�DEXQGDQFH�RI�VZHHW�LFLQJ�
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DQG�GHFRUDWLRQ�RQ�WRS�EXW�WRR�OLWWOH�IUXLW�XQGHUQHDWK��

)LQDOO\��,�VHH�D�YRFDWLRQ�RI�/DWLPHU�IRU�WKH���VW�FHQWXU\�FRXOG�EH�WR�JLYH�D�OHDG�LQ�FDOOLQJ�WKH�$QJOLFDQ�
&KXUFK�WR��

���5HLQYHQW�.LZL�$QJOLFDQLVP��
7KH�$QJOLFDQ�&RPPXQLRQ�KDV�VWLOO�QRW�FRPH�IXOO\�WR�JULSV�ZLWK�WKH�FKDQJHV�RI�WKH�ODVW�FHQWXU\��$V�D�
GHQRPLQDWLRQ�ZH�FRQWLQXH�WR�RSHUDWH�LQ�ODUJH�PHDVXUH�DV�WKRXJK�ZH�ZHUH�VWLOO�D�FKXUFK�LQ�&KULVWHQGRP��
ZLWK�DOO�WKH�DQFLHQW�ULJKWV��SULYLOHJHV��H[SHFWDWLRQV�RI�SXEOLF�UHVSHFW��VRFLDO�VWDWXV��VHQVH�RI�VHOI�
LPSRUWDQFH��DQG�DVVXPSWLRQV�WKDW�ZH�DUH�OLVWHQHG�WR�E\�WKH�6WDWH��2QFH�XSRQ�D�WLPH�WKHVH�SHUFHSWLRQV�
PD\�KDYH�EHHQ�WUXH�RI�VRPH�$QJOLFDQ�&KXUFKHV�LQ�VRPH�DUHDV�RI�WKH�ZRUOG��EXW�WKH\�FXW�QR�LFH�LQ�WKLV�
FRXQWU\�WRGD\���

7KHUH�LV�D�FUHGLELOLW\�JDS�KHUH�WKDW�VDGO\�IHZ��RWKHU�WKDQ�WKH�/OR\G�*HHULQJV��-LP�9HLWFKHV�DQG�-DFN�
6SRQJV�RI�WKLV�ZRUOG��VHHP�WR�EH�DGHTXDWHO\�LGHQWLI\LQJ��$V�D�GHQRPLQDWLRQ��ZH�FRQWLQXH�VW\OHV�RI�EHLQJ�
&KULVWLDQ�DQG�RIIHULQJ�PLQLVWU\�WKDW�ZHUH�GHVLJQHG�IRU�D�ZRUOG�WKDW�QR�ORQJHU�H[LVWV��(YHQ�ZKDW�VRPH�
PLJKW�FRQVLGHU�HVVHQWLDO�HOHPHQWV�RI�$QJOLFDQLVP�PD\�KDYH�SDVVHG�WKHLU�µXVH�E\¶�GDWH�±�VXFK�DV��ILUVW��
SHUVLVWHQFH�LQ�GHILQLQJ�DUHDV�RI�HSLVFRSDO�RYHUVLJKW�SULPDULO\�LQ�WHUULWRULDO�WHUPV��VHFRQG��PDNLQJ�µSDULVK¶�
PRUH�LPSRUWDQW�WKDQ�µFRQJUHJDWLRQ¶�DQG�µGLRFHVH¶�PRUH�YLWDO�WKDQ�µORFDO�FKXUFK¶��DQG�WKLUG��FRQWLQXLQJ�WR�
HQFRXUDJH�D�FOHULFDOLVP�WKDW�VXJJHVWV�WKDW�FOHUJ\�E\�YLUWXH�RI�WKHLU�RUGLQDWLRQ�DUH�FORVHU�WR�*RG�WKDQ�
GHYRXW�ODLW\���

2XU�FOHULFDO�GUHVV�DOVR�QHHGV�ORRNLQJ�DW��DORQJ�ZLWK�RXU�YDULHJDWHG�DQG�RIWHQ�LQFRPSUHKHQVLEOH�WLWOHV��
6RPH�RYHU�EXUHDXFUDWLVHG�DGPLQLVWUDWLYH�VWUXFWXUHV�QHHG�SUXQLQJ��:H�QHHG�WR�WDNH�D�KDUG�ORRN�DW�WKH�
SULRULWLHV�ZH�WDNH�IRU�JUDQWHG�LQ�RXU�WKHRORJLFDO�WUDLQLQJ��DQG�DW�DFTXLVLWLRQ�SROLFLHV�IRU�RXU�WKHRORJLFDO�
OLEUDULHV��LQFOXGLQJ�/DWLPHU�/LEUDU\����7KHUH�LV�D�QHHG�WR�WKLQN�DJDLQ�DERXW�WKH�ZD\�ZH�FRPPXQLFDWH�WKH�
JRVSHO�PHVVDJH��DQG�ZKDW�LW�LV�WKDW�PDNHV�D�GLVFLSOH�RI�-HVXV�&KULVW�LQ�WKH���VW�FHQWXU\�GLIIHUHQW�IURP�
RQH�LQ�WKH�QLQHWHHQWK�FHQWXU\��

$V�/RUHQ�0HDG�KDV�EUDYHO\�VXJJHVWHG��LW�FDOOV�IRU�OLWWOH�OHVV�WKDQ�D�µUH�LQYHQWLRQ�RI�WKH�$QJOLFDQ�&KXUFK¶��
%\�WKDW�LV�PHDQW�WKH�DELOLW\�WR�FDUU\�IRUZDUG�LQWR�WKLV���VW�FHQWXU\�DOO�WKDW�LV�ULFK�DQG�UHZDUGLQJ�IURP�RXU�
SDVW�ZKLOH�MHWWLVRQLQJ�VRPH�RI�WKH�FXOWXUDO�EDJJDJH�WKDW�ZH�KDYH�DFFXPXODWHG�RQ�WKH�ZD\��$QG�LW�LV�QR�
VLPSOH�PDWWHU�WR�GLVWLQJXLVK�EHWZHHQ�WKH�WZR��1RW�EHLQJ�SDUW�RI�WKH�LQVWLWXWLRQDO�FKXUFK�PHDQV�WKDW�
/DWLPHU�)HOORZVKLS�PD\�EH�EHWWHU�SODFHG�WR�QDPH�VRPH�RI�WKHVH�DUHDV�WKDW�FDOO�IRU�D�QHZ�UHIRUPDWLRQ��

6RPH�PDUYHOORXV�LQQRYDWLRQV�DUH�DOUHDG\�EHLQJ�LQWURGXFHG��QRW�DOZD\V�LQLWLDWHG�E\�FDUG�FDUU\LQJ�
PHPEHUV�RI�WKH�/DWLPHU�)HOORZVKLS��RU�E\�SHRSOH�V\PSDWKHWLF�WR�/DWLPHU¶V�DLPV�DQG�REMHFWV��:H�QHHG�WR�
EH�KRQHVW�DQG�JHQHURXV�HQRXJK�WR�DFNQRZOHGJH�WKLV��/DWLPHU�PHPEHUV�GR�QRW�KDYH�D�FRUQHU�RQ�ZLVGRP��
FRXUDJH��IDLWK��RU�HYHQ�RQ�VFULSWXUDO�LQVLJKW��7DNH�DV�H[DPSOHV�WRWDO�PLQLVWU\�DW�LWV�EHVW��PDQ\�RI�RXU�
$QJOLFDQ�VRFLDO�VHUYLFH�DQG�VRFLDO�DFWLRQ�PLQLVWULHV��WKH�UHFHQW�GHYHORSPHQW�RI�D�WKUHH�WLNDQJD�&KXUFK�
&RQVWLWXWLRQ�DQG�VW\OH�RI�EHLQJ�.LZL�$QJOLFDQV��WKH�GHYHORSPHQW�DQG�SURYLVLRQ�RYHU�UHFHQW�\HDUV�RI�D�
ZLGH�DQG�ULFK�UDQJH�RI�OD\�WKHRORJLFDO�WUDLQLQJ�DQG�PLQLVWU\�SRVVLELOLWLHV��:H�VKRXOG�EH�DPRQJ�WKH�ILUVW�WR�
UHFRJQLVH�DQG�DSSODXG�WKHVH�DV�JRRG�JRVSHO�LQLWLDWLYHV�IRU�D�QHZ�FHQWXU\��ZKRHYHU�KDV�SURPRWHG�WKHP��

%XW�VDGO\�RXU�UHDFWLRQ�WR�FKDQJHV�VXFK�DV�WKHVH�LV�DOO�WRR�RIWHQ�GHIHQVLYH��IHDUIXO��VXVSLFLRXV��DQG�RQ�
RFFDVLRQV�H[FHVVLYHO\�FULWLFDO��

,�EHJDQ�E\�XUJLQJ�XV�DV�D�/DWLPHU�)HOORZVKLS�WR�VHW�DFKLHYDEOH�JRDOV��WR�DLP�DW�VRPHWKLQJ�ZH�FDQ�KLW��
7KLV�VWLOO�HQWDLOV�XV�EHLQJ�D�SHRSOH�RI�YLVLRQ�DQG�D�FRPSDQ\�ZLWK�FRXUDJH��$QG�LW�VWLOO�DOORZV�XV�WR�EXLOG�\HW�
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ZLGHU�DQG�JUDQGHU�JRDOV�LQWR�RXU�PLVVLRQ�DV�\HDUV�JR�E\��,Q�WKH�PHDQWLPH�ZH�KDYH�DQ�REOLJDWLRQ�WR�EH�
JRRG�DQG�UHVSRQVLEOH�VWHZDUGV�RI�WKH�UHVRXUFHV�*RG�KDV�JLYHQ�XV�±�WKH�JRRGZLOO�RI�WKH�PHPEHUV�ZKR�
ORRN�WR�XV��WKH�VXEVFULSWLRQV�DQG�GRQDWLRQV�WKH\�DQQXDOO\�HQWUXVW�WR�XV��WKH�HQGRZPHQWV�DQG�SURSHUW\�
SUHYLRXV�JHQHUDWLRQV�KDYH�EHTXHDWKHG�WR�XV��WKH�LQVLJKWV�LQWR�WKH�JRVSHO�ZKLFK�RXU�HYDQJHOLFDO�KHULWDJH�
KDV�KDQGHG�GRZQ�WR�XV��

,�EHOLHYH�WKDW�SRWHQWLDOO\�/DWLPHU�)HOORZVKLS�KDV�D�JUHDW�IXWXUH��:H�MXVW�KDYH�WR�PDNH�LW�KDSSHQ��
�

�
�EDFN

�
WRS�RI�SDJH�

&XUUHQW�,VVXHV�_�$ERXW�8V�_�&RPPHQW�_�3XEOLFDWLRQV�_�5HYLHZV�_�5HVRXUFHV�_�/LQNV�
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