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&�-���-��-� $XJXVW���WK����� 

'D\���-�$UH�<RX�5HDG\" 
7KH�SDVW�\HDU�KDV�FHUWDLQO\�EHHQ�FKDOOHQJLQJ�IRU�XV�
DOO���)URP�VKLIWLQJ�WR�RQOLQH�PHHWLQJV��WR�UHFDOLEUDWLQJ�
XQLWV�WR�PHHW�VRFLDO�GLVWDQFLQJ�DQG�FRKRUW�JXLGHOLQHV���
6FRXW�OHDGHUV—DQG�WKH�6FRXWV�WKH\�VHUYH—KDYH�
KDG�WR�DGMXVW�KRZ�WKH\�GHOLYHU�DQG�SDUWLFLSDWH�LQ�WKH�
SURJUDP���7KH�YLVLRQ�RI�WKLV�FRXUVH�-�WR�(QHUJL]H�
/HDGHUVKLS�IRU�)XWXUH�6XFFHVV�-PHDQV�LQWHUQDOL]LQJ�
WKH�YDOXHV�WR�KHOS�DFKLHYH�\RXU�IXOOHVW�SRWHQWLDO��<RX�
KDYH�DOUHDG\�SURJUHVVHG�WKURXJK�WKH�FRXUVH��PRYLQJ�
IURP�&XE�6FRXWV�WR�6FRXWV�%6$����<RX�DUH�VWDUWLQJ�WR�
IRUP�\RXU�YLVLRQ�RU�SLFWXUH�RI�IXWXUH�VXFFHVV��DQG�LW�LV�
WKHUH�IRU�WKH�WDNLQJ���6WDULQJ�DW�\RX�LQWHQWO\�DV�LI�WR�
DVN—$UH�\RX�UHDG\" 

 



 

$XJXVW���WK &�-���-��-� 3DJH�� 

%HDYHU�3DWURO 
3DWULFN�+HUQDQGH]�-�,PPLJUDQW�6RQJ�E\�/HG�=HSSHOLQ 

0DUWLQ�/HDFK�-�6KDNH�7KH�'LVHDVH�E\�'HSHFKH�0RGH 

/DXUD�0DUWLQ�-��%RRP�%RRP�3RZ�E\�7KH�%ODFN�(\HG�3HDV 

&KULV�0LOOV�-�$QWKHP�E\�5XVK 

-HVVLFD�6WHZDUW�-�)XWXUHV�E\�-LPP\�(DW�:RUOG 

%REZKLWH�3DWURO 
&DP�&ROOLQV�-�'RQNH\�5LGLQJ�E\�*DHOLF�6WRUP 

-RHO�(ULFVRQ�-�:KHQ�WKH�/HYHH�%UHDNV��E\�/HG�=HSSHOLQ 

'DOH�/LQGHU�-�:H�$UH�0DUFKLQJ�LQ�WKH�/LJKW�RI�*RG 

'DQLHO�5REH\�-�%HVW�'D\�2I�0\�/LIH�E\�$PHULFDQ�$XWKRUV 

&ULWWHU�&RUQHU 
*RRG�QHZV���$OO�RI�\RX�VXUYLYHG�WKH�ILUVW�GD\�RI�ZULWLQJ�\RXU�SDWURO�DUWLFOHV�ZLWKRXW�DQ\�
RQH�KDYLQJ�WR�JR�WR�VHH�WKH�PHGLFDO�RIILFHU���<D\���:H�ZDQWHG�WR�WKDQN�HYHU\RQH�IRU�
WXUQLQJ�LQ�WKHLU�ZRUN�RQ�WLPH��DQG�IRU�LQVSLULQJ�XV�ZLWK�\RXU�VRQJV� 

(DJOH�3DWURO 
-RKQ�%DLOH\�-�5LVH�DQG�6KLQH 

7LJ�&DQGHODULD�-��)LJKWHU 

&ODUHQFH�&KHUU\�-�6LQJLQJ�,Q�WKH�5DLQ 

1LFROH�0HOQLFN�-�,PPRUWDOV�E\�)DOO�2XW�%R\  

)R[�3DWURO 
6WDF\�+HEQHU�-�DQ\WKLQJ�E\�WKH�7DONLQJ�+HDGV 

$OOHQ�/HH�-�,¶P�*RQQD�%H������0LOHV��E\�7KH�3URFODLPHUV 

-D\VRQ�0F5LWFKLH�-�%DWWOH�+\PQ�RI�WKH�5HSXEOLF 

1LFROH�7DQNRYLFK�-�,�:DQW�D�+LSSRSRWDPXV�IRU�&KULVWPDV� 
  ���������E\�.DFH\�0XVJUDYHV 
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2ZO�3DWURO 
1LFN�+XEEHOO�-�$PHULFD�E\�6LPRQ�	�*DUIXQNHO 

0DWW�0RQWJRPHU\�-�7KH�7KXQGHU�5ROOV�E\�*DUWK�%URRNV 

6HDQ�3UDWW�-�:DWHUIDOOV�E\�7/& 

%HQ�:DJDPDQ�-�6WUHVVHG�2XW�E\�7ZHQW\�2QH�3LORWV 

%HDU�3DWURO 
-RQ�%DXJKPDQ�-�5DLVH�D�+DOOHOXMDK�E\�%HWKHO�0XVLF 

-RH�+RKPDQ�-�6WUHVVHG�2XW�E\�7ZHQW\�2QH�3LORWV 

+DUROG�0RRUKHDG�-�/RQHO\�,V�WKH�1LJKW� 

%LOO\�5XKOHQ�-�$LQ¶W�*RLQ¶�'RZQ��µ7LO�WKH�6XQ�&RPHV�8S� 

%XIIDOR�3DWURO 
)HUQDQGR�%DLORQ�0HQGR]D�-�6WDQ�E\�(PLQHP��IW��'LGR� 

6DUDK�0HW]OHU�-�7KH�3L]]D�0DQ 

5RQ�1HZFRPE�-�,PDJLQH 

-HII�6ZHHW�-�6FRXW�9HVSHUV 

:KLWQH\�:DOWRQ�-�,�OLNH�DOO�VRQJV��� 

7\OHU�6FKZHLQIRUWK—7LPHV�/LNH�7KHVH 
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&DPSVLWH�&RRNLQJ�5HFLSHV 
3RWDWR-6DXVDJH�)RLO�3DFNV 

,QJUHGLHQWV� 

��PHGLXP�JUHHQ�SHSSHU 
��PHGLXP�VZHHW�UHG�SHSSHU 
��PHGLXP�VZHHW�\HOORZ�SHSSHU 
��SDFNDJH�����RXQFHV��VPRNHG�WXUNH\�NLHO�
EDVD��VOLFHG 
��ODUJH�SRWDWRHV��FXW�LQWR�ZHGJHV 
��PHGLXP�RQLRQ��FKRSSHG 
��WHDVSRRQV�OHPRQ�MXLFH 
��WHDVSRRQV�ROLYH�RLO 
����WHDVSRRQ�JDUOLF�SRZGHU 
����WHDVSRRQ�SHSSHU 
/HPRQ�ZHGJHV��RSWLRQDO 

'LUHFWLRQV� 

&XW�SHSSHUV�LQWR��-LQ��SLHFHV��SODFH�LQ�D�ODUJH�
ERZO��7RVV�ZLWK�WKH�QH[W���LQJUHGLHQWV��'LYLGH�
PL[WXUH�DPRQJ���GRXEOH�WKLFNQHVVHV�RI�KHDY\
-GXW\�IRLO��DERXW���[���LQ����)ROG�IRLO�DURXQG�
PL[WXUH��VHDOLQJ�WLJKWO\� 

*ULOO��FRYHUHG��RYHU�PHGLXP�KHDW�XQWLO�SRWD�
WRHV�DUH�WHQGHU����-���PLQXWHV��2SHQ�IRLO�
FDUHIXOO\�WR�DOORZ�VWHDP�WR�HVFDSH��,I�GHVLUHG��
VHUYH�ZLWK�OHPRQ�ZHGJHV� 

+LVWRU\�RI�:RRG�%DGJH 
,Q���������\HDUV�DIWHU�6FRXWLQJ�EHJDQ�LQ�*UHDW�%ULWDLQ��
*HQHUDO�5REHUW�%DGHQ-3RZHOO�EHJDQ�WUDLQLQJ�6FRXW�
OHDGHUV�WKURXJK�D�VHULHV�RI�OHFWXUHV���7KLV�OHDG�WR�WKH�
ILUVW�:RRG�%DGJH�WUDLQLQJ�FRXUVH�IRU�6FRXWPDVWHUV��
KHOG�HLJKW�\HDUV�ODWHU�DW�*LOZHOO�3DUN�QHDU�/RQGRQ��$Q�
H[SHULPHQWDO�8�6��:RRG�%DGJH�FRXUVH�ZDV�FRQGXFWHG�
DW�WKH�6FKLII�6FRXW�5HVHUYDWLRQ�LQ�������7ZHOYH�\HDUV�
ODWHU��WKH�ILUVW�$PHULFDQ�:RRG�%DGJH�FRXUVH�ZDV�LQWUR�
GXFHG�DV�DGYDQFHG�WUDLQLQJ�IRU�WUDLQHUV�RI�%R\�6FRXW�
OHDGHUV��/DWHU�WKH�SURJUDP�ZDV�H[WHQGHG�WR�LQFOXGH�
WURRS�FRPPLWWHH�PHPEHUV��FRPPLVVLRQHUV��DQG�([SORU�
HUV�OHDGHUV��([SHULPHQWV�EHJDQ�LQ�WKH�ODWH�����¶V�ZLWK�
D�OHDGHUVKLS�GHYHORSPHQW�:RRG�%DGJH�FRXUVH�HPSKD�
VL]LQJ����OHDGHUVKLS�VNLOOV�RU�³FRPSHWHQFLHV�´�7KLV�SUR�
JUDP�ZDV�ODXQFKHG�LQ������LQ�VXSSRUW�RI�D�PDMRU�UHYL�
VLRQ�RI�WKH�%R\�6FRXW�SKDVH�RI�WKH�SURJUDP��� 

,Q�������DQ�HYDOXDWLRQ�RI�WKH�%R\�6FRXW�/HDGHU�:RRG�
%DGJH�FRXUVH�UHYHDOHG�D�QHHG�IRU�JUHDWHU�HPSKDVLV�RQ�
WKH�SUDFWLFDO�DVSHFWV�RI�JRRG�WURRS�RSHUDWLRQ��7KH�
FRXUVH�QRZ�SURYLGHV�D�EOHQG�RI�6FRXWFUDIW�VNLOOV�DQG�
SUDFWLFDO�WURRS�RSHUDWLRQ��PL[HG�ZLWK�D�YDULHW\�RI�OHDGHU�
VKLS�H[HUFLVHV��7KH�FRXUVH�LV�XQGHU�FRQVWDQW�UHYLHZ�IRU�
SRVVLEOH�DUHDV�RI�IXUWKHU�UHILQHPHQW�� 

,Q�������:RRG�%DGJH�IRU�WKH���VW�&HQWXU\�ZDV�LQWUR�
GXFHG���'HYHORSHG�IRU�DOO�6FRXWHUV��&XE�6FRXW�OHDGHUV��
%R\�6FRXW�OHDGHUV��9HQWXULQJ�OHDGHUV��DQG�FRXQFLO�DQG�
GLVWULFW�OHDGHUV��LWV�FXUULFXOXP�IRFXVHV�RQ�OHDGHUVKLS�
VNLOOV��UDWKHU�WKDQ�RXWGRRU�VNLOOV��7KH�ILUVW�SDUW�UHIOHFWHG�
XQLW�PHHWLQJV��ZKLOH�WKH�VHFRQG�SDUW�XVHV�D�WURRS�

FDPSLQJ�DFWLYLW\�DV�LWV�GHOLY�
HU\�PRGHO��� 

7KH�FXUUHQW�YHUVLRQ�UHILQHV�
WKDW�FXUULFXOXP�D�ELW��,W¶V�QR�
ORQJHU�³���IRU�WKH���VW�&HQWX�
U\�´�LW¶V�MXVW�:RRG�%DGJH��%XW�
WKH�LGHDO�UHPDLQV�WKH�VDPH��
/HDGHUVKLS�IRU�6FRXWLQJ—
/HDGHUVKLS�IRU�$PHULFD�� 

�6RXUFH��6FRXWLQJ�RUJ�� 


