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 5XVVHOO�7\QGHOO �������-���� 
'HDFRQV��  
0LNH�5DQH\   6FRWW�+REVRQ 
-RKQ�'DYLG�7KRPDV  -RG\�7KRPDV 
-DPH\�7KRPDV  %ODNH�7\QGHOO 
2IILFH� 0RQGD\�-�)ULGD\ 
 �� �����$0�-�������30 
  �������-���� 
  -LP�3DWWHUVRQ��6HFUHWDU\ 
0LQLVWHU� .HYLQ�&DXOH\ 
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*2'¶6�6$/9$7,21�3/$1 
'LYLQH�/RYH� ······················· -RKQ����� 
*RG¶V�*UDFH� ··············· (SKHVLDQV���� 
&KULVW¶V�%ORRG� ················· 5RPDQV���� 
+RO\�6SLULW¶V�:RUG� ········· 5RPDQV����� 
6LQQHU¶V�)DLWK� ··················· $FWV������ 
6LQQHU¶V�5HSHQWDQFH� ·········· /XNH����� 
6LQQHU¶V�&RQIHVVLRQ�····· 5RPDQV������ 
6LQQHU¶V�%DSWLVP� ··············· $FWV������ 
&KULVWLDQ¶V�/RYH� ·········· 0DWWKHZ������ 
&KULVWLDQ¶V�:RUN� ············· -DPHV����� 
&KULVWLDQ¶V�+RSH� ··········· 5RPDQV����� 
&KULVWLDQ¶V�(QGXUDQFH� · 5HYHODWLRQ����� 

+DSSHQLQJV�LQ�*RG¶V�)DPLO\ 

6(59,&(6� 

681'$<� :('1(6'$<� 

:RUVKLS�������$0 %LEOH�&ODVVHV������30 

:RUVKLS������30  

%XLOGLQJ�6SLULWXDO�6WUHQJWK 
 
*DYLQ�KDV�EHHQ� WHOOLQJ�PH�DERXW�KLV�VWUHQJWK-EXLOGLQJ�H[HUFLVHV� LQ�DWKOHWLF�FODVV��+H�
WDONV�DERXW�KRZ�WKH\�VWDUW�OLIWLQJ�DW�D�ORZHU�ZHLJKW��GR�D�FHUWDLQ�QXPEHU�RI�UHSHWLWLRQV��
LQFUHDVH� WKH�ZHLJKW��DQG�FRQWLQXH�ZLWK� WKH� UHSHWLWLRQV��7KH\� UHSHDW� WKLV�SURFHVV�XQWLO�
WKH\� UHDFK�D� ILQDO�� KLJKHU�ZHLJKW� DQG� WKHQ� VWRS��7KLV� LV� WKH� KDUG�SDUW� EHFDXVH� LW� UH�
TXLUHV�D�JUHDW�DPRXQW�RI�HIIRUW��$GGLWLRQDOO\��WR�EXLOG�PXVFOH�VWUHQJWK��KH�PXVW�DOVR�HDW�
IRRG�ZLWK�ORWV�RI�SURWHLQ�DQG�FDUERK\GUDWHV��(DWLQJ�LV�WKH�HDV\�DQG�IXQ�SDUW��7KLV�LV�D�
SURYHQ�PHWKRG�WR�EXLOGLQJ�SK\VLFDO�VWUHQJWK�  
 
%XLOGLQJ�VSLULWXDO�VWUHQJWK�RFFXUV�LQ�D�VLPLODU�ZD\��+HEUHZV������VD\V��³%XW�VROLG�IRRG�
EHORQJV� WR� WKRVH�ZKR�DUH�RI� IXOO�DJH�� WKDW� LV�� WKRVH�ZKR�E\� UHDVRQ�RI�XVH�KDYH� WKHLU�
VHQVHV�H[HUFLVHG� WR�GLVFHUQ�ERWK�JRRG�DQG�HYLO�´�7R�JURZ�VWURQJ�VSLULWXDOO\��ZH�PXVW�
HDW�VRPH�VROLG�VSLULWXDO�IRRG��7KLV�PHDQV�ZH�PXVW�VWXG\�*RG¶V�ZRUG�DQG�ZUHVWOH�ZLWK�
WKH�VSLULWXDO�WUXWKV�WKDW�DUH�ZLWKLQ�LW��:H�PXVW�DOVR�GR�VRPH�VSLULWXDO�H[HUFLVH��RU�KHDY\�
OLIWLQJ��7KLV�PHDQV�YLVLWLQJ�WKH�VLFN��FRPIRUWLQJ�WKH�EHUHDYHG��JLYLQJ�WR�WKH�FKXUFK��ZRU�
VKLSLQJ�ZLWK� WKH� VDLQWV�� DQG�PDQ\�RWKHU� VSLULWXDO� DFWLYLWLHV��:H�GR� WKHVH� WKLQJV� RQ�D�
UHJXODU�EDVLV�VR�WKDW�ZH�FDQ�EH�VSLULWXDOO\�VWURQJ�  
 
-XVW�OLNH�JDLQLQJ�SK\VLFDO�VWUHQJWK��JDLQLQJ�VSLULWXDO�VWUHQJWK�UHTXLUHV�HIIRUW��EXW�LW�LV�QRW�
HDV\�WR�PDNH�DQ�HIIRUW��7KH�ZRUG�³HIIRUW´�PHDQV�³H[HUWLRQ�RI�SK\VLFDO�RU�PHQWDO�SRZHU´�
RU�³DQ�HDUQHVW�RU�VWUHQXRXV�DWWHPSW�´�7KH�ZRUGV�³H[HUWLRQ�´�³SRZHU�´�DQG�³VWUHQXRXV�´�
LPSO\� D� OHYHO� RI� LQYROYHPHQW�EH\RQG�PHUHO\� VSHFWDWLQJ��7R� EH� VSLULWXDOO\� VWURQJ�� RQH�
PXVW�JHW�LQYROYHG�DQG�GR�VRPH�ZRUN��:KDW�ZLOO�ZH�GR�WKLV�ZHHN�WR�PDNH�DQ�HIIRUW�IRU�
&KULVW�DQG�JURZ�VSLULWXDOO\�VWURQJHU"�7KH�FKRLFH� LV�XS� WR�XV� WR� UHPDLQ�ZHDN�RU�JURZ�
VWURQJHU�VSLULWXDOO\� 
 
*RG�EOHVV�\RX��DQG�,�ORYH�\RX� 
 
.HYLQ�&DXOH\ 

%,%/(�/(6621�7(;76� 

:HGQHVGD\��-DQXDU\�
����������� 

-HVXV�%OHVVHV�
&KLOGUHQ 

0DWW�������-����0DUN������
-����/XNH������-�� 

-HVXV�LV�QHYHU�
WRR�EXV\�IRU�PH� 



285�)$,7+�,1�$&7,21 
:HGQHVGD\��'HF��������� 

'HYRWLRQDO�FODVVHV -------------------- �� 
:HGQHVGD\��'HF��������� 

'HYRWLRQDO�FODVVHV -------------------- �� 
681'$<��'HF��������� 

$0�:RUVKLS ----------------------------- �� 
30�:RUVKLS ----------------------------- �� 
&RQWULEXWLRQ ------------------- ��������� 
$YHUDJH�IRU����� ------------ ��������� 

681'$<��-DQ�������� 
$0�:RUVKLS ----------------------------- �� 
30�:RUVKLS ----------------------------- �� 
&RQWULEXWLRQ ------------------- ��������� 
$YHUDJH�WR�'DWH ------------- ��������� 
%XGJHW� ------------------------- ��������� 

3HDQXW�%XWWHU�RU� 
-HOO\ 

-DQXDU\����������6HUYDQWV 

$QQRXQFHPHQWV��0LNH�5DQH\ 

$0�3UD\HUV 30�3UD\HUV 

7KRPDV�0F*HH %HQ�'RROH\ 

'DYH�&RQOH\ -RG\�7KRPDV 

/RUG¶V�7DEOH� 

-LP�3DWWHUVRQ -LPP\�6PLWK 

 ;;;;;;;; 

30�&RPPXQLRQ���-LPP\�6PLWK 

-DQXDU\����������6HUYDQWV 

$QQRXQFHPHQWV��0LNH�5DQH\ 

$P�3UD\HUV 30�3UD\HUV 

'HUUHOO�3DWWHUVRQ 6FRWW�2YHUVWUHHW 

%ODNH�7\QGHOO -RG\�7KRPDV 

/RUG¶V�7DEOH� 

-LP�3DWWHUVRQ �-LPP\�6PLWK 

 ;;;;;;;; 

30�&RPPXQLRQ���-LPP\�6PLWK 

,I�IRU�VRPH�UHDVRQ�\RX�FDQQRW�VHUYH� 
SOHDVH�FDOO�0LNH�5DQH\-���-���-������RU�

-RKQ�'��7KRPDV-���-���-���� 

%LUWKGD\V 
0DGLVRQ�7KRPDV  -DQ�� 
(GZDUG�&DXOH\  -DQ��� 
0DULH�+RZDUG  -DQ��� 

3OHDVH�3UD\�IRU�«  %LOO\�-RKQVRQ 
/LQG\�5DQH\   'RQ�*ULGHU  
)DLWK�6DOIHQ   0DU\�+DQNLQV 
0HJ�6KHOWRQ�   5RELQ�8SVRQ  
:LQQLH�7XFNHU  %ODNH�'ULQNDUG 
0DULH�0F3KHUVRQ�  .HLWK�	�+HOHQ� 
-DPHV�/RYH   &ODUN  
&ODUD�,QPDQ   +HOHQ�)UDQFLV�
*LQJHU�3OXPOHH  'DYLV 
-�/��	�-DXQLFH�)RVWHU -RKQQ\�/RH 
-XDQLWD�+LJJLQERWKDP 0DU\�+DQNLQV 
$PDQGD�*HRUJDNLV�  .LPEHUO\��6KXWH��
&KDUOHV�'RZQV  0F'DQLHO 
/LQGVH\�%RRN  *HUDOG�:DWNLQV 
0LFKDHO�/DQJIRUG  .\QGOHH�&ODUN� 
+HQU\�0XUUD\  &D\GHQ�+DUULV 
$QGUHD�7\QGHOO�IDPLO\ -RVK�+LJJV 
1RUPD�&UDZIRUG  5D\�0F&OXQJ 
*ULHYLQJ�IDPLOLHV 

$77(17,21-ILQDO�DQQRXQFHPHQW��/$',(6� 

 $� EDE\� VKRZHU� KRQRULQJ� 7UHQWRQ�
	�$OOLVRQ�5DQH\�3KLOOLSV�LV�EHLQJ�SODQQHG�
IRU� -DQXDU\� ���� ������ �'XH� WR� FRYLG� UH�
VWULFWLRQV�� ZH� DUH� DVNLQJ� IRU� \RXU� JLIW� WR�
EH� EURXJKW� WR� WKH� EXLOGLQJ�� DQG� ZH� ZLOO�
JHW�WKHP�WR�$OOLVRQ���*LIWV�FDQ�EH�EURXJKW�
DQ\WLPH� EHWZHHQ� QRZ� 	� -DQXDU\� ����
7KHUH� ZLOO� EH� PRUH� LQIRUPDWLRQ� ODWHU�� $�
EDE\�ER\� LV�H[SHFWHG��*LIW� UHJLVWU\� LV�RQ�
ZZZ�EDE\OLVW�FRP 

/DGLHV¶�%LEOH�&ODVV�5HVXPHV� 

6LVWHU�3HJJ\�VD\V���WKH�/DGLHV¶�%LEOH�&ODVV�ZLOO�
VWDUWXS�DJDLQ�-DQXDU\������������0HHWLQJV�DUH�
:HGQHVGD\V�DW�������DP� 

-R\IXO�7KLQJV 
 
$W�WLPHV�,¶P�VR�GLVFRXUDJHG� 

ZLWK�WKH�SUREOHPV�RI�WKH�GD\� 
,�IDLO�WR�VHH�WKH�MR\IXO�WKLQJV�WKDW�

DUH�DORQJ�WKH�ZD\� 
 
:KHQ�WURXEOH�RYHUZKHOPV�PH�� 

LW¶V�WKHQ�P\�QHUYHV�PD\�IUD\� 
7KDW¶V�ZKHQ�,�QHHG�WR�WDNH�WKH�

WLPH�WR�VLPSO\�VLW�DQG�SUD\� 
 
5HIOHFWLQJ�RQ�*RG¶V�PDQ\�JLIWV�LW�

PDNHV�RQH�VR�DZDUH�� 
2I�DOO�WKH�MR\�LQ�OLWWOH�WKLQJV�DURXQG�

PH�HYHU\ZKHUH� 
 
,�PXVW�UHPHPEHU«WKRXJK�SURE�

OHPV�FDQ�FRPH�P\�ZD\� 
1RW�WR�PLVV�WKH�MR\IXO�WKLQJV�DQG�

WKH�EHDXW\�RI�WKH�GD\� 
 
$XWKRU�8QNQRZQ 

 
 7KH� DERYH� SRHP� LQGLFDWHV�
D�PHQWDO� SURFHVV�E\�ZKLFK�D�SHU�
VRQ�PD\�DUULYH�DW�VRPH�GHJUHH�RI�
FRQWHQWPHQW�� � :H� KDYH� VRQJV� LQ�
RXU� VRQJERRNV� WKDW� KDYH� VLPLODU�
UHIHUHQFHV�DQG�WKHPHV���7KLV�FRQ�
WHQWPHQW� LV� VSLULWXDOO\� KHDOWK\�� � ,W�
UHPLQGV� PH� RI� WKH� ³JODG� JDPH´�
IURP� WKH� ROG� 'LVQH\� PRYLH� 3ROO\�
DQQD�� �7KH�RUSKDQHG�FKLOG�RI�PLV�

VLRQDULHV� FRPHV� WR� D� WRZQ� DQG� GHDOV� ZLWK�
LQGLYLGXDOV�DQG�WKHLU�RZQ�VSHFLILF�SUREOHPV��
EULQJLQJ� FKHHU� DORQJ� WKH� ZD\�� � 6KH� PHQ�
WLRQV� WKH� ³JODG� JDPH´�DV�D�ZD\�RI� FKDUDF�
WHULVWLFDOO\�GHDOLQJ�ZLWK�DGYHUVLWLHV�DQG�PLV�
IRUWXQHV�� � 7KH� WZLVW� WRZDUG� WKH� HQG� RI� WKH�
VWRU\� LV� WKDW� VKH� IDOOV� IURP�D� WUHH�DQG�JHWV�
ORZHU� ERG\� SDUDO\VLV�� � �+HU� ZLOO� WR� WU\� DQ\�
PRUH� VHHPV� WR� VXIIHU� D� UHYHUVDO�� EXW� WKH�
WRZQ� UDOOLHV�DURXQG�KHU� WR�JLYH�KHU�D�JRRG�
VHQG�RII�DV�VKH�JRHV�IRU�VXUJHU\�DQG�RU�UH�
KDE�� 
 :KLOH�WKHUH�LV�VWUHQJWK�LQ�FRPPXQLW\��
DQG� WKHUH� VKRXOG� EH�� DQ� LQGLYLGXDO¶V�
VWUHQJWK� VKRXOG� FRPH� IURP� *RG� DQG� +LV�
SURPLVHV�� �:H� FDQ� WKHQ� HQGXUH� ORVVHV� E\�
UHO\LQJ�RQ�+LP�DQG�+LV�:RUG���5HIOHFWLQJ�RQ�
WKH� JRRG� WKDW� KDV� EHHQ� GRQH� IRU� XV� KHOSV�
XV�WR�UHPHPEHU�DW�VXFK�WLPHV�ZKDW�KDV�QRW�
EHHQ--QRU�ZLOO� EH--LQ� YDLQ� �-RE������� ��&RU�
������� 
 3HRSOH�ZLWK� WKLV�VWUHQJWK�GRQ¶W� UHDFW�
DV�RWKHUV�GR���6XFK�&KULVWLDQV�ZLOO�QRW�VXF�
FXPE�XOWLPDWHO\� WR�GHVSDLU�� � �3KLO������-����
$FWV�����������������6LPSOLVWLF�WKRXJK�VRPH�
RI� LW� LV�� ³OHWWLQJ� JR´� RI� IUXVWUDWLRQV�� ZRUULHV��
IHDUV��PDOLFH��HQY\��DQG�RWKHU�VSLULWXDO�PD�
OLJQDQFLHV� FDQ�KHOS�XV� EHFRPH�XQGHIHDWD�
EOH�ZLWK�*RG�� 
 ,W� WDNHV� D� GLVFLSOLQHG�PLQG�DQG�D�
OR\DO�SHUVRQ� WR� IRFXV� LQWHQWO\� RQ�*RG� DQG�
+LV�*RRGQHVV�ZKHQ� WKHUH� LV� VR�PXFK� HYLO�
DQG�VXIIHULQJ�DURXQG�XV�GDLO\���6DWDQ�ZRXOG�
EOLQG�XV�WR�WKH�EOHVVLQJV�DURXQG�XV��DQG�IRU�
JHWWLQJ�DERXW� WKHP�DQG� WKHLU�RULJLQV� LV�GLV�
DVWURXV�� 
3DUW� RI� 1DWKDQ¶V� UHVSRQVH� WR� 'DYLG� �MXVW�
DIWHU� ³7KRX� DUW� WKH� PDQ�´�� LQGLFDWHV� WKLV�
PLJKW� KDYH� SUHYHQWHG� WKH� NLQJ� IURP�HUULQJ�
DV� KH� KDG� LQWR� DGXOWHU\�� PXUGHU�� DQG� OLHV��
:H� PXVW� UHPHPEHU� ZKDW� *RG� KDV� JLYHQ�
XV�� � ��� 6DP� �������� -RKQ� ������ (FFO� ������
$FW��������-DV�����-���� MS 


