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-HUL-/\QQH¶V�-RWWLQJV  (SKHVLDQV�����-�� ,QVWHDG��ZH�ZLOO�VSHDN�WKH�WUXWK�LQ�ORYH��JURZLQJ�LQ�HYHU\�ZD\�PRUH�DQG�PRUH�OLNH�&KULVW��ZKR�LV�WKH�KHDG�RI�KLV�ERG\��WKH�FKXUFK��+H�PDNHV�WKH�ZKROH�ERG\�ILW�WR�JHWKHU�SHUIHFWO\��$V�HDFK�SDUW�GRHV�LWV�RZQ�VSHFLDO�ZRUN��LW�KHOSV�WKH�RWKHU�SDUWV�JURZ��VR�WKDW�WKH�ZKROH�ERG\�LV�KHDOWK\�DQG�JURZLQJ�DQG�IXOO�RI�ORYH�� 1/7�1HZ�/LYLQJ�7UDQVODWLRQ  6XPPHU� WUDQVLWLRQV�DUH�XQGHUZD\�DW�&LUFOHYLOOH�3UHVE\WHULDQ�&KXUFK��:H� ³GXJ�
LQ´�DQG�ODXQFKHG�RXU�&KULVWLDQ�HGXFDWLRQ�KRXU�ZLWK�D�ZRQGHUIXO�EUHDNIDVW�DQG�FHOHEUD�
WLRQ� RI� RXU� VWXGHQWV� DQG� WHDFKHUV�� 2XU� FODVVURRPV� KDYH� EHHQ� UHYLWDOL]HG�� XSGDWHG��
IUHVKHQHG�DQG�PRYHG�DURXQG�D�ELW��7KH�WLPH�ZH�KROG�RXU�&KULVWLDQ�HGXFDWLRQ�FODVVHV�
KDV�FKDQJHG�DV�ZHOO��&KULVWLDQ�HGXFDWLRQ�FODVVHV�QRZ�EHJLQ�DW�������D�P��/HDGHUVKLS�
UHFRJQL]HG�WKH�QHHG�WR�FKDQJH�WKH�ZD\�ZH�DSSURDFK�RXU�&KULVWLDQ�HGXFDWLRQ�PLQLVWU\�� 

 
,W�KDV�EHHQ�FKDOOHQJLQJ�WR�IRU�XV�DV�D�FRQJUHJDWLRQ�WR�ILQG�FRPPRQ�JURXQG�GXU�

LQJ�WKLV�WLPH�RI�WUDQVLWLRQ�EXW�ZH�KDYH�DOO�DJUHHG�RQ�RQH�WKLQJ��ZH�ZDQW�WR�UHDFK�RXW�WR�
WKH� FRPPXQLW\� DQG� H[SDQG� RXU� IDPLO\� PLQLVWU\�� 7KLV� PDNHV� SHUIHFW� VHQVH� EHFDXVH�
SHRSOH�FRQVLVWHQWO\�VKDUH�ZLWK�PH�WKDW�&LUFOHYLOOH�3UHVE\WHULDQ�&KXUFK�LV�OLNH�D�IDPLO\�� 

 
7KH�'LVFLSOHVKLS�DQG�6SLULWXDO�)RUPDWLRQ�7HDP��'6)7�� LV�H[SORULQJ�QHZ�ZD\V�

WR�DSSURDFK�&KULVWLDQ�HGXFDWLRQ�ZKLFK�PD\�VHHP�RGG��GLIIHUHQW��³QRW�WKH�ZD\�ZH�GLG�LW�
EHIRUH´��LGHDV�WKDW�FRPH�IURP�WKLQNLQJ�RXWVLGH�RI�WKH�ER[��7KH�WHDP�QHHGV�\RX�WR�WUXVW�
WKHP�� HPSRZHU� WKHP�� VXSSRUW� WKHP� DQG� HQFRXUDJH� WKHP�� � 7KH\� DUH� ZRUNLQJ� RQ� D�
PRGHO�RI� IDPLO\�EDVHG�PLQLVWU\� WKDW�HPEUDFHV�DOO� WKH�JHQHUDWLRQV�RI� WKH� FKXUFK�� � � ,Q�
RWKHU�ZRUGV��VRPHWKLQJ�IRU�HYHU\RQH�� 

 
7KDW� LV�ZK\�RQ�6HSWHPEHU� ���ZH�ZLOO� EHJLQ� RXU� �$OWHUQDWLYH�:RUVKLS�� � � �7KLV�

ZRUVKLS� VHUYLFH� ZLWK� EHJLQ� DW� ����� D�P�� DQG� LW� KDV� D� ³WDUJHW´� HQG� WLPH� RI� ����� D�P��
7KHUH�ZLOO� EH� OHVV� VWUXFWXUH� DQG� OLWXUJ\� LQ� WKLV� VHUYLFH�ZLWK� FRQJUHJDWLRQDO� VLQJLQJ� RI�



SUDLVH�DQG�ZRUVKLS�VRQJV�XWLOL]LQJ�ZRUVKLS�YLGHRV�SURGXFHG�SURIHVVLRQDOO\�� �:H�ZDQW�
WR� OHDYH� WKH� VHUYLFH� DV� IOH[LEOH� DV� SRVVLEOH�� RSHQ� WR� FKDQJHV�DQG� WUDQVIRUPDWLRQ� DV�
QHHGHG��7KHUH�ZLOO�EH�QR�QHHG�IRU�XVKHUV��EXOOHWLQV��RU�OLWXUJLVWV��7\SLFDO�RUGHU�RI�ZRU�
VKLS�ZLOO�EH� 

:HOFRPH�DQG�RSHQLQJ�SUD\HU 
&DOO�WR�:RUVKLS��UHDGLQJ�RI�D�SVDOP� 
6RQJV�RI�3UDLVH 
:RUG��6FULSWXUH�DQG�6HUPRQ� 
3UD\HUV 
2IIHULQJ��VSHFLDO�PXVLF-SHUKDSV�VLPLODU�WR�VLJQLQJ�XS�GXULQJ�WKH�VXPPHU� 
6RQJV�RI�3UDLVH 
&KDUJH�DQG�%HQHGLFWLRQ 

,I�WKLV�VRXQGV�OLNH�\RXU�VW\OH�RI�ZRUVKLS��WKHQ�MRLQ�XV�6HSWHPEHU���� 
 

7KH�FKXUFK��QRW� WKLV� FKXUFK� LQ�SDUWLFXODU�� EXW� WKH� FKXUFK� LQ�JHQHUDO�� KDV�EHHQ�
ZRUNLQJ� ZLWK� D� PRGHO� RI� ³EHLQJ� FKXUFK´� WKDW� LV� RYHU� ��� \HDUV� ROG�� 7KH� ZRUOG� KDV�
FKDQJHG�VLJQLILFDQWO\� LQ����\HDUV�DQG�ZH�KDYH� WR�EH�DZDUH�RI� RXU� FRQGLWLRQLQJ��7KH�
FKLOGUHQ�DQG�\RXWK�RI�WRGD\�DUH�EHLQJ�HGXFDWHG�GLIIHUHQWO\�DQG�KDYH�JURZQ�XS�H[SRVHG�
WR�D�ZRUOG�HQJXOIHG�LQ�PHGLD��2XU�FXUULFXOXP��FODVVURRPV��WHDFKHUV��UHVRXUFHV��DFWLYL�
WLHV�QHHG�WR�UHIOHFW�FXUUHQW�HGXFDWLRQDO�SUDFWLFHV��:H�DOVR�KDYH�WR�UHFRJQL]H�WKH�QHHG�
WR�EXLOG�D�EDVH�RI�\RXQJ�IDPLOLHV�LQ�RUGHU�WR�JURZ�&KULVW¶V�PLQLVWU\�IRU�WKH�IXWXUH��6R�,�
VKDUH�D�VWRU\�ZLWK�\RX� 

 
,I�\RX�SXW�ILYH�PRQNH\V�LQ�D�FDJH�DQG�KDQJ�D�EDQDQD�RQ�D�VWULQJ�DW�WKH�WRS�RI�

WKH�FDJH�ZLWK�D�ODGGHU�OHDGLQJ�XS�WR�LW��EHIRUH�ORQJ�D�PRQNH\�ZLOO�JR�WR�WKH�VWDLUV�DQG�
VWDUW� WR�FOLPE�WRZDUGV� WKH�EDQDQD��$V�VRRQ�DV�KH� WRXFKHV� WKH�VWDLUV��VSUD\�DOO�RI� WKH�
PRQNH\V�ZLWK�FROG�ZDWHU��$IWHU�D�ZKLOH��DQRWKHU�PRQNH\�ZLOO�PDNH�DQ�DWWHPSW�ZLWK�WKH�
VDPH�UHVSRQVH�--�DOO�RI�WKH�PRQNH\V�DUH�VSUD\HG�ZLWK�FROG�ZDWHU��.HHS�WKLV�XS�IRU�VHY�
HUDO�GD\V��$W�WKLV�SRLQW�\RX�VKRXOGQ¶W�QHHG�PRUH�FROG�ZDWHU�� ,I�� ODWHU��DQRWKHU�PRQNH\�
WULHV�WR�FOLPE�WKH�VWDLUV��WKH�RWKHU�PRQNH\V�ZLOO� WU\�WR�SUHYHQW�LW�HYHQ�WKRXJK�QR�ZDWHU�
VSUD\V�WKHP��1RZ��UHPRYH�RQH�PRQNH\�IURP�WKH�FDJH�DQG�UHSODFH�LW�ZLWK�D�QHZ�RQH��
7KH�QHZ�PRQNH\�VHHV�WKH�EDQDQD�DQG�ZDQWV�WR�FOLPE�WKH�VWDLUV��7R�KLV�KRUURU��DOO�RI�
WKH�RWKHU�PRQNH\V�DWWDFN�KLP��$IWHU�DQRWKHU�DWWHPSW�DQG�DWWDFN��KH�NQRZV� WKDW� LI�KH�



WULHV� WR�FOLPE� WKH�VWDLUV��KH�ZLOO�EH�DVVDXOWHG��1H[W�� UHPRYH�DQRWKHU�RI� WKH�RULJLQDO�
ILYH�PRQNH\V�DQG�UHSODFH�LW�ZLWK��D�QHZ�RQH��7KH�QHZFRPHU�JRHV�WR�WKH�VWDLUV�DQG�LV�
DWWDFNHG�� 7KH� SUHYLRXV� QHZFRPHU� WDNHV� SDUW� LQ� WKH� SXQLVKPHQW� ZLWK� HQWKXVLDVP��
5HSODFH� WKH� WKLUG� RULJLQDO�PRQNH\� ZLWK� D� QHZ� RQH�� 7KH� QHZ� RQH�PDNHV� LW� WR� WKH�
VWDLUV�DQG�LV�DWWDFNHG�DV�ZHOO��7ZR�RI�WKH�IRXU�PRQNH\V�WKDW�EHDW�KLP�KDYH�QR�LGHD�
ZK\�WKH\�ZHUH�QRW�SHUPLWWHG�WR�FOLPE�WKH�VWDLUV��RU�ZK\�WKH\�DUH�SDUWLFLSDWLQJ�LQ�WKH�
EHDWLQJ�RI�WKH�QHZHVW�PRQNH\��$IWHU�UHSODFLQJ�WKH�IRXUWK�DQG�ILIWK�RULJLQDO�PRQNH\V��
DOO� WKH� PRQNH\V� ZKLFK� KDYH� EHHQ� VSUD\HG� ZLWK� FROG� ZDWHU� KDYH� EHHQ� UHSODFHG���
1HYHUWKHOHVV�� QR� PRQNH\� HYHU� DJDLQ� DSSURDFKHV� WKH� VWDLUV��:K\� QRW"� �%HFDXVH�
WKDW¶V�WKH�ZD\�LW¶V�DOZD\V�EHHQ�GRQH�DURXQG�KHUH� 

 
7KH�SURFHVV�LV�JUDGXDO�DQG�ZH�GRQ¶W�HYHQ�UHFRJQL]H�WKDW�ZH�DUH�D�SDUW�RI�WKH�

SURFHVV��%XW�LQGHHG�LW�KDSSHQV��8QIRUWXQDWHO\��ZH�DOVR�IDLO�WR�UHFRJQL]H�WKH�GDPDJH�
WKDW�KDV�EHHQ�GRQH�XQWLO�LW�LV�WRR�ODWH��)ULHQGV�LW�LV�QRW�WR�ODWH� 

 
�:H�KDYH�D�ZRQGHUIXO�WKLQJ�FDOOHG�&KULVWLDQ�IUHHGRP��,W�DOORZV�XV�WR�GR�DQ\�

WKLQJ�ZH�ZDQW�ZLWKLQ�WKH�UHDOP�RI�*RG¶V�SHUPLVVLRQ��*RG�KDV�JLYHQ�XV�ZLVGRP�WR�EH�
PRUH�WKDQ�PRQNH\V� 

� 
,�FKRVH�WKLV�LOOXVWUDWLRQ�WR�VKDUH�EHFDXVH�,�EHOLHYH�ZH�KDYH�VR�PXFK�PRUH�WR�

VKDUH�DV�D�%RG\�RI�&KULVW�WKDQ�WKH�ZLVGRP�RI�PRQNH\V��*RG�KDV�JLYHQ�XV�HDFK�VXFK�
XQLTXH�DQG�ZRQGHUIXO�JLIWV�WR�EH�XVHG�LQ�FUHDWLYH�ZD\V�LQ�UHVSRQVH�WR�*RG¶V�OHDGLQJ��
,�SUD\�WKDW�WRJHWKHU�HDFK�RI�XV�PD\�RSHQ�RXU�KHDUWV�DQG�PLQGV�WR�*RG¶V�SXUSRVH�VR�
ZH�GR�QRW�PLVV�RXW�RQ� WKH�PDQ\�SRVVLELOLWLHV� IRU� VKDULQJ�&KULVW¶V� ORYH� WKURXJK� WKH�
ZRUN�DQG�PLQLVWU\�RI�&LUFOHYLOOH�3UHVE\WHULDQ�&KXUFK� 
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V�EOHVVLQJV�XSRQ�HDFK�RI�\RX� 0DUFLD�DQG�&DUOD 
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Looking ahead to…                                      
 
 2FWREHU�LV�&OHUJ\�$SSUHFLDWLRQ�0RQWK  � :RUOG�&RPPXQLRQ�6XQGD\�   �� 6XSHU�6RDS\�6XQGD\   3LFNDZD\�0DQRU�6HUYLFH  �� 3UHV-/LQH�'HDGOLQH�IRU�1RYHPEHU�3UHV-/LQH  ��-���3XPSNLQ�6KRZ�:HHN  �� 2IILFH�&ORVHG 

3OHDVH�UHPHPEHU�WR�FRQWDFW�WKH�FKXUFK�RIILFH�ZLWK�\RXU�QHZ�DGGUHVV���$V�EXON�PDLO��WKH�3UHV-/LQH�LV�QRW�IRUZDUGHG�DQG�LV�UHWXUQHG�WR�WKH�FKXUFK�IRU�D�IHH� 

1RQ-3URILW 2UJDQL]DWLRQ 8�6�3RVWDJH�3DLG &LUFOHYLOOH�2+������ 3HUPLW�1XPEHU���� 

 


