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*UDFH�EH�ZLWK�\RX�DQG�SHDFH� IURP�*RG�RXU�)DWKHU�DQG� WKH
/RUG�-HVXV�&KULVW��$PHQ�
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'HDU�6LVWHUV�DQG�%URWKHUV�LQ�&KULVW�
:H� DUH� ZLWQHVVLQJ� D� VLJQLILFDQW� GD\� LQ� WKH� KLVWRU\� RI� RXU
FKXUFKHV��)RU�WKH�ILUVW�WLPH�LQ�FHQWXULHV�ZH�DUH�DJDLQ�VHWWLQJ
IRRW�RQ�FRPPRQ�JURXQG��:LWK�WKH�IHVWLYH�VLJQLQJ�RI�WKH�-RLQW
'HFODUDWLRQ�RQ�WKH�'RFWULQH�RI�-XVWLILFDWLRQ�DQG� WKH�2IILFLDO
&RPPRQ� 6WDWHPHQW� ZH� FRQILUP� DJUHHPHQWV� LQ� ZLWKLQ� DQ
DUHD�ZKHUH�IRXU�KXQGUHG�DQG�VL[W\�QLQH�\HDUV�DJR�D�EUHDFK
LQ� UHODWLRQV� KDG� RFFXUUHG�� QDPHO\� RQ� WKH� TXHVWLRQ� RI� KRZ
*RG�LV�UHODWHG�WR�KXPDQLW\�DQG�KXPDQLW\�WR�*RG�
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,Q�WKH� ODVW� IHZ�GHFDGHV�FRXQWOHVV�PHHWLQJV�EHWZHHQ�5RPDQ
&DWKROLF�DQG�/XWKHUDQ�&KULVWLDQV�KDYH�DOUHDG\�WDNHQ�SODFH�
:H�KDYH�DSSURDFKHG�HDFK�RWKHU�� OLVWHQHG�WR�HDFK�RWKHU�DQG
SUD\HG�ZLWK�HDFK�RWKHU��7UXVW�DQG�KRSH�KDYH�LQFUHDVHG��:H
KDYH� OHDUQHG� WKDW�ZKDW� ELQGV� XV� WRJHWKHU� LV� VWURQJHU� WKDQ
ZKDW�GLVWLQJXLVKHV�RU�VHSDUDWHV�XV�IURP�HDFK�RWKHU�

$OVR� URRWHG� LQ� � WKHVH� H[SHULHQFHV� LV� WKH� WKHRORJLFDO
GLVFXVVLRQ� ZKLFK� KDV� UHDFKHG� D� VWDJH� LQ� WKH� -RLQW
'HFODUDWLRQ�RQ�WKH�'RFWULQH�RI�-XVWLILFDWLRQ�DQG� WKH�2IILFLDO
&RPPRQ�6WDWHPHQW�WKDW�SRLQWV��WR�WKH�IXWXUH��)XUWKHU�VWHSV
VKRXOG� DQG� PXVW� IROORZ�� IRU� PDQ\� SUREOHPV� VWLOO� DZDLW
FDUHIXO� H[DPLQDWLRQ� DQG� UHTXLUH� SUXGHQW� FODULILFDWLRQ�� %XW
WKH� GLUHFWLRQ� WKDW� SRLQWV� WKH� ZD\� WR� WKH� IXWXUH� KDV� EHHQ
FOHDUO\�DQG�SODLQO\�GHILQHG��7RZDUG�HDFK�RWKHU�
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$W�WKLV�WLPH�LW�LV�SURSHU�WR�JLYH�WKDQNV�WR�WKRVH�ZKR�LQ�ORQJ
QHJRWLDWLRQV� KDYH� SDWLHQWO\� VWULYHQ� IRU� DJUHHPHQW�� WR� WKRVH
ZKR�KDYH�FRQWULEXWHG�WR�LPSURYHPHQWV�WKURXJK�FRQVWUXFWLYH
FULWLFLVP�� WR� WKH� FRXQWOHVV� SHRSOH� LQ� RXU� FKXUFKHV�ZKR� DUH
JHQXLQHO\�FRQFHUQHG��WKDW�ZH�FRPH�FORVHU�WR�HDFK�RWKHU��DQG
ZKR�DUH�SUD\LQJ�IRU�WKLV�



:H�JUHHW�WKHP�DV�RXU�VLVWHUV�DQG�EURWKHUV�DQG�DGGUHVV�WKHP
LQ�WKH�ZRUGV�RI�WKH�$SRVWOH�3DXO��´:H�WKDQN�RXU�*RG�EHFDXVH
RI�\RXU�VKDULQJ�LQ�WKH�JRVSHOµ��3KLOLSSLDQV������
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&HUWDLQO\�� PHQ� DQG� ZRPHQ� LQ� RXU� FKXUFKHV� KDYH� EURXJKW
WKLV�GD\�DERXW��1HYHUWKHOHVV��DV�&KULVWLDQV��ZH�NQRZ�WKDW��DV
0DUWLQ�/XWKHU�SXW�LW��´ZH�DUH�QHYHUWKHOHVV�QRW�WKH�RQHV�ZKR
FRXOG� XSKROG� WKH� FKXUFK�� 1RU� ZHUH� RXU� IRUHEHDUV�� 1RU� ZLOO
RXU�GHVFHQGDQWV�EH��5DWKHU�LW�LV�KH�ZKR�LV�DQG�ZDV�DQG�ZLOO
EH�WKH�2QH�DQG�ZKR�VD\V�¶,�DP�ZLWK�\RX��DOZD\V��WR�WKH�HQG
RI�WKH�ZRUOG·µ�
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7RJHWKHU�ZH�WXUQ�RXU�H\HV�WR�WKH�&URVV��7KHUH�ZH�JUDVS�WKH
VDYLQJ�PHVVDJH� IRU�HDFK�RI�XV��7KH�*RG�RI�PHUF\� VWUHWFKHV
RXW�DUPV�DERYH�WKH�&URVV�RI�-HVXV�&KULVW�ZKR�ZDV�SOXQJHG
LQWR� WKH� � SURIRXQGHVW� GHSWKV� RI� VXIIHULQJ�� &RQIURQWHG� ZLWK
VXFK� JUHDW� ORYH� ZH� FRQIHVV� WKDW� DV� LQGLYLGXDOV� DQG� DV
FKXUFKHV� ZH� KDYH� VLQQHG� DJDLQVW� HDFK� RWKHU� DQG� KDYH
EHFRPH�JXLOW\�WRZDUGV�RWKHUV"

$QWDJRQLVP� DQG� IUHTXHQWO\� HYHQ� HQPLW\� EHWZHHQ� RXU
FKXUFKHV� KDYH� EHHQ� WKH� VRXUFH� RI� FRQIOLFWV�� GLVWUHVV� DQG
VXIIHULQJ� IRU�PDQ\�SHRSOH�� LQ�PDQ\�FRXQWULHV�RQ�WKLV�HDUWK�
:H�SUD\�IRU�*RG·V�JUDFLRXV�IRUJLYHQHVV��0D\�*RG�JLYH�XV�QHZ
VWUHQJWK�IRU�UHFRQFLOLDWLRQ�DQG�WKH�FRXUDJH�WR�VHHN�SHDFH�
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1R�SRZHU� LQ� WKH�ZRUOG�FDQ�VHSDUDWH�XV� IURP�*RG·V� ORYH��1R
RQH�FDQ�PHULW�LW�RU�REWDLQ�LW�E\�IRUFH���*RG�JLYHV�LW�IUHHO\��EXW
QRW� LQ� YDLQ��*RG·V� ORYH�FRQWLQXHV� LQ� WKH�SDWKV�RI� JRRGQHVV�
MXVWLFH� � DQG� WUXWK�� ,W� LV� WKH� LQYLVLEOH� SRZHU� LQ� WKH�PLQLVWU\
DQG� VDFULILFH� RI� DOO� ZKR� LQ� IDLWKIXOQHVV� GR� JRRG�� 7KH
FRQVHQVXV� LQ� ZRUGV� EHFRPHV� FUHGLEOH� LQ� GRLQJ� WKLQJV
WRJHWKHU�DQG� LQ� WKH� MRLQW� HIIRUWV�RI� RXU� FKXUFKHV��ZKHUH�ZH
PHHW�DQG�KHOS�KXPDQ�EHLQJV�LQ�SK\VLFDO�DQG�VSLULWXDO�QHHG�
7RJHWKHU�XQGHU�WKH�FURVV�
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&KLOGUHQ�DUH�PDUNHG�ZLWK�WKH�VLJQ�RI�WKH�&URVV�DW�%DSWLVP�
:H� WRR� KDYH� UHFHLYHG� WKLV� VLJQ�� ZH� DUH� LQFRUSRUDWHG� LQ



3

&KULVW·V�GHDWK�DQG�UHVXUUHFWLRQ��7KH�ERQG�RI�EDSWLVP�XQLWHV
&KULVWLDQV� HYHU\ZKHUH� RQ� HDUWK�� ´2QH� /RUG�� RQH� IDLWK�� RQH
EDSWLVPµ��(SKHVLDQV�������7KH�JUHDW�FKXUFK�IDPLOLHV�DUH�DOVR
OLQNHG� WRJHWKHU� LQ� EDSWLVP�� +HQFH� WKH� WUXWK� RI� ZKDW� 3RSH
-RKQ�3DXO�,,�VWDWHG�LQ�������RQ�WKH����WK�DQQLYHUVDU\�RI�WKH
$XJVEXUJ�&RQIHVVLRQ��´7KH�ZLOO�RI�&KULVW�DQG�WKH�VLJQV�RI�WKH
WLPHV�XUJH�XV� WR�ZLWQHVV� WRJHWKHU� LQ� WKH�JURZLQJ� IXOQHVV�RI
WUXWK�DQG�ORYHµ�
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%HORQJLQJ�WR�D�XQLYHUVDO��ZRUOGZLGH�FRPPXQLW\�ZLWK�PXWXDO
UHVSRQVLELOLW\� IRU� HDFK� RWKHU� WKURXJKRXW� WKH� ZRUOG� LV� D
WUHDVXUH� RI� � RXU� GLVFLSOHVKLS� DV� IROORZHUV� RI� -HVXV�� 7KLV� LV
SDUWLFXODUO\��WUXH�IRU�WKH�ZHDN��ZKR�FDQ�QR�ORQJHU�FRSH�DQG
ZKR�DUH�LQ�GDQJHU�RI�SHULVKLQJ���LQ�WKHLU�RZQ�VHWWLQJ�DV�ZHOO
DV�LQ�WKH�ODUJH�FRQWH[W�ZKLFK�ZH�QRZDGD\V�FDOO�JOREDOL]DWLRQ�
7KH�PHVVDJH�RI�SHDFH�IURP�%HWKOHKHP�QHHGV�SHRSOH�WR�SDVV
LW� RQ�� +RZ� LV� WKLV� WR� KDSSHQ� LI� ZH� GR� QRW� EHJLQ� ZLWK� WKLV
RXUVHOYHV"�7KXV�WKH�-RLQW�'HFODUDWLRQ�VHHNV�DOVR�WR�RSHQ�XS
WKH� ZD\� WR� KRVSLWDOLW\� LQ� WKH� VKDULQJ� LQ� *RG·V� JLIWV� IRU� DOO
KXPDQ�EHLQJV�
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:H�KRSH� WKDW�RQH�GD\�RXU�FKLOGUHQ�ZLOO� ORRN�EDFN�DQG�VD\�
´5HIRUPDWLRQ�'D\� LQ�$XJVEXUJ������ZDV�DQ� LPSRUWDQW�VWHS
WRZDUGV�RXU�FKXUFKHV·�FRPPRQ�ZLWQHVV��(YHU�VLQFH�WKDW�GD\
RXU� IHOORZVKLS�KDV� IXUWKHU�GHHSHQHG�DQG�VWUHQJWKHQHGµ��:H
PXVW�QRW�DJDLQ�OHW�JR�RI�WKH�KDQGV�ZH�H[WHQG�WR�HDFK�RWKHU�
:H�JLYH�WKDQNV�DV�ZH�SUD\�WR�*RG�WKDW�*RG�ZLOO� �EOHVV� WKLV
GD\�DQG�JXLGH�XV�LQ�*RG·V�WUXWK�

$QG� PD\� WKH� SHDFH� RI� *RG� ZKLFK� SDVVHV� DOO� RXU
XQGHUVWDQGLQJ�NHHS�RXU�KHDUWV�DQG�PLQGV� LQ�-HVXV�&KULVW�
$PHQ�
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