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&RPPXQLW\

7KH�GHDGOLQH�IRU� FRS\�LV
�����DP�RQ�WKH�ODVW�7KXUVGD\

RI�WKH�SUHFHGLQJ�PRQWK

&ODVVLILHGV
)LUVW�LQVHUWLRQ�RI�VPDOO�DGV�DUH�)5((�WR�GLVWULFW�UHVLGHQWV

$Q]DF�'D\�LQ�0HUHGLWK
$Q�,QYLWDWLRQ��FRQVLVWLQJ�RI�D�ZUHDWK�LQ�D�EDJ�DQG�DQ�LQYLWH�
ZDV� GHOLYHUHG� WR� HYHU\RQH� LQ� HDVW�0HUFHU� 6WUHHW� WR� EH� XS
DQG�RXW�DW�WKHLU�IURQW�JDWHV�DW���DP��IRU�D�'DZQ�6HUYLFH�RQ
6DWXUGD\�� $SULO� ��� WR� FRPPHPRUDWH� $Q]DF� 'D\�� 0RVW
UHVLGHQWV� SDUWLFLSDWHG� ZLWK� D� FDQGOH� RU� VPDOO� OLJKW�� 7KH
VHUYLFH� ZDV� EURDGFDVW�� WKH� /DVW� 3RVW� ZDV� EXJOHG� DQG� D
PLQXWHV� VLOHQFH�ZDV�REVHUYHG��7KHQ� LW�ZDV�EDFN� WR�EHG�RU
LQVLGH�IRU�EUHDNIDVW�
'D\OLJKW� UHYHDOHG� WKDW� WKH�0XUILWW� IDPLO\�RI�0HUFHU�6WUHHW
ZKR� RUJDQL]HG� WKH� FRPPHPRUDWLRQ� KDG� DUUDQJHG� UHG
SRSSLHV� RQ� WKHLU� QDWXUH� VWULS�ZKLFK� VLJQLILHG� WKH� RFFDVLRQ
PDJQLILFHQWO\�
7KH�LQYLWDWLRQ�ZDV�DOVR�IRU�7ULYLD��%H�RXW�DW�\RXU�IURQW�JDWH
LQ�0HUFHU�6WUHHW�DW���SP�RQ�6DWXUGD\�� ,W�ZDV�UHSRUWHG� WKDW
WKLV� ZDV� ORWV� RI� IXQ� DQG� WKDW� WKH� ZLQQHU� UHFHLYHG� D� YHU\
YDOXDEOH�³UROO�RI�WRLOHW�SDSHU´�
/RFDOV�DOVR�UHPHPEHUHG�$Q]DF�GD\�E\�SODFLQJ�IORZHUV�RQ
WKH�&HQRWDSK�

:$17('
2OG�ZRRGHQ�SOD\�SHQ��3K������������
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+,6725<�2)�7+(�/21(�3,1(� 0HUHGLWK�&HPHWHU\¶V�/RQH
/RQH�3LQH�RU�3ODWHDX�����DW�*DOOLSROL�ZDV�WKH�VFHQH�RI�D� 3LQH

'RQ�$WKHUWRQ

,Q�������0HUHGLWK�&HPHWHU\�7UXVW�UHFHLYHG�D�/RQH�3LQH
VHHGOLQJ� IURP� WKH� &&$9� �&HPHWHULHV� DQG� &UHPDWRULD
$VVRF�RI�9LFWRULD��� DV�SDUW�RI� WKH�FRPPHPRUDWLRQV� WKDW
ZHUH�KHOG�DFURVV�$XVWUDOLD�IRU�WKH�&HQWHQDU\�RI�*DOOLSROL
DQG�WKH�)LUVW�:RUOG�:DU�
&&$9�VWDUWHG�WR�SODQ�WKLV�/RQH�3LQH�3URMHFW�LQ������E\
RUGHULQJ� ���� 7UHHV� IURP� <DUUDOXPOD� 1XUVHU\�� ZLWK
GHOLYHU\� H[SHFWHG� ODWH� ����� RU� HDUO\� ������ 7KH
<DUUDOXPOD�1XUVHU\�SURSDJDWHG�&&$9¶V�WUHHV�IURP�VHHG
FROOHFWHG� IURP� WKH� VHFRQG� VHHGOLQJ� SODQWHG� DW� WKH
$XVWUDOLDQ�:DU�0HPRULDO�LQ������
$� WRWDO� RUGHU� RI� ���� FRPPHPRUDWLYH� EURQ]H� SODTXHV
ZHUH�VXSSOLHG�WR�&&$9��WR�EH�GLVWULEXWHG�ZLWK�D�WUHH��IRU
HDFK�PHPEHU� RI� WKH� DVVRFLDWLRQ� DFURVV�9LFWRULD��2I� WKH
���� WUHHV� WKDW� ZHUH� RIIHUHG�� ��� PHPEHUV� RSWHG� RXW� RI
UHFHLYLQJ�D�WUHH����WUHHV�ZHUH�UHSODFHG�DIWHU�SODQWLQJ�GXH
WR�NDQJDURRV��UDEELWV�DQG�FRFNDWRRV�HDWLQJ�WKH�WUHHV��DQG
RQH� WUHH� IHOO� RII� D� YHUDQGD� DIWHU� KHDY\�ZLQGV� WZR� GD\V
EHIRUH� D�03�ZDV� WR�SODQW� WKH� WUHH�� 7KH� UHPDLQLQJ� WUHHV
ZHUH� GRQDWHG� WR� VHUYLFH� FOXEV�� FRPPHPRUDWLRQ� JURXSV
DQG�VFKRROV�ZKR�KDG�KHDUG�DERXW�WKH�SURMHFW�
7KLV� SURMHFW� JDYH� PDQ\� FHPHWHULHV� WKH� RSSRUWXQLW\� WR
DUUDQJH� VLJQLILFDQW� FRPPHPRUDWLRQ� FHUHPRQLHV� DQG
LQYROYH� WKH� ZLGHU� FRPPXQLW\� LQ� WKHLU� ORFDOLWLHV�� $Q
RSSRUWXQLW\�WKDW�QRUPDOO\�LV�QRW�DYDLODEOH�WR�D�FHPHWHU\�
6HYHUDO� ODUJH�ROG�SLQH� WUHHV�ZHUH�DW� WKH�HQG�RI� WKHLU� OLIH
DQG� ZHUH� UHPRYHG� IURP� WKH� QRUWKHUQ� ERXQGDU\� RI� RXU
ORFDO� FHPHWHU\�� DQG� WKH� WUHH� UHFHLYHG� E\� 0HUHGLWK
&HPHWHU\� 7UXVW� ZDV� SODQWHG� LQ� SULGH� RI� SODFH� DW� WKH
QRUWKHUQ� HQG� RI� WKH� PDLQ� DFFHVV� ZD\� WKURXJK� WKH
FHPHWHU\�
2XU� /RQH� 3LQH� LV� DOLYH� DQG� ZHOO� DQG� KDV� PRUH� WKDQ
GRXEOHG�LQ�VL]H�VLQFH�LW�ZDV�SODQWHG�

PDMRU� GLYHUVLRQDU\� RIIHQVLYH� ODXQFKHG� E\� WKH� �VW
$XVWUDOLDQ� ,QIDQWU\�'LYLVLRQ�RQ���$XJXVW�������7XUNLVK
6ROGLHUV� KDG� FXW� GRZQ� DOO� EXW� RQH� RI� WKH� WUHHV� WKDW
FORWKHG� WKH� ULGJH� WR� FRYHU� WKHLU� WUHQFKHV�� 7KH� ULGJH
GRPLQDWHG�E\�WKH�VLQJOH�$OHSSR�3LQH��3LQXV�KDOHSHQVLV�
EHFDPH� NQRZQ� DV� /RQH� 3LQH�� ,Q� WKUHH� GD\V� RI� ILJKWLQJ
WKH�$XVWUDOLDQV�ORVW�PRUH�WKDQ������PHQ�DQG�WKH�7XUNLVK
DQ� HVWLPDWHG� ����� PHQ�� 6HYHQ� 9LFWRULD� &URVVHV� ZHUH
DZDUGHG�
$V� IDU� DV� ZH� NQRZ� WZR� $XVWUDOLDQ� VROGLHUV� VRXYHQLUHG
SLQHFRQHV� IURP� WKH� ULGJH� WKDW� IRXQG� WKHLU� ZD\� EDFN� WR
$XVWUDOLD�
/DQFH� &RUSRUDO� %HQMDPLQ� 6PLWK� RI� WKH� �UG� %DWWDOLRQ�
ZKRVH� EURWKHU� ZDV� NLOOHG� LQ� WKH� EDWWOH� IRU� /RQH� 3LQH
5LGJH��VHQW�D�FRQH�KRPH�WR�KLV�PRWKHU��0UV�0F0XOOHQ�DW
,QYHUHOO� LQ� 1HZ� 6RXWK�:DOHV��0UV�0F0XOOHQ� NHSW� WKH
FRQH�IRU����\HDUV�EHIRUH�SODQWLQJ�WKH�VHHGV�LQ������
6KH�JUHZ�WZR�VHHGOLQJV��RQH�RI�ZKLFK�VKH�SUHVHQWHG� WR
WKH� WRZQ� RI� ,QYHUHOO� DQG� WKH� RWKHU� WR� WKH� 3DUNV� DQG
*DUGHQV� VHFWLRQ� RI� WKH� 'HSDUWPHQW� RI� WKH� ,QWHULRU� LQ
&DQEHUUD�� 7KH� 'XNH� RI� *ORXFHVWHU� SODQWHG� WKLV� VHFRQG
WUHH� DW� WKH� $XVWUDOLDQ�:DU� 0HPRULDO� LQ� 2FWREHU� �����
7RGD\�LW�VWDQGV�RYHU����PHWUHV�LQ�KHLJKW�
6HUJHDQW�.HLWK�0F'RZHOO�RI�WKH���WK�%DWWDOLRQ�FDUULHG�D
SLQHFRQH�LQ�KLV�KDYHUVDFN�XQWLO�WKH�HQG�RI�WKH�ZDU��8SRQ
UHWXUQLQJ�KRPH� WR�$XVWUDOLD� KH� JDYH� LW� WR� KLV�DXQW��0UV
(PPD�*UD\��ZKR�OLYHG�DW�*UDVVPHUH�QHDU�:DUUQDPERRO�
$� GHFDGH� RU� VR� ODWHU�0UV� *UD\� SODQWHG� WKH� VHHGV�� DQG
IRXU� VHHGOLQJV� ZHUH� JURZQ�� 2QH� ZDV� SODQWHG� LQ� 0D\
����� LQ� :DWWOH� 3DUN�� $QRWKHU� DW� WKH� 6KULQH� RI
5HPHPEUDQFH�LQ�0HOERXUQH�DQG�DQRWKHU�DW� WKH�6ROGLHUV
0HPRULDO� +DOO� DW� 7KH� 6LVWHUV�� 7HUDQJ�� 7KH� ODVW� ZDV
SODQWHG�LQ�WKH�:DUUQDPERRO�*DUGHQV�
7KH�<DUUDOXPOD�1XUVHU\�LQ�&DQEHUUD�KDV�EHHQ�FROOHFWLQJ
DQG� SURSDJDWLQJ� VHHGV� IURP� WKH� WUHH� DW� WKH� $XVWUDOLDQ
:DU� 0HPRULDO� VLQFH� WKH� ODWH� ����¶V�� 6LQFH� WKHQ� PDQ\
VHHGOLQJV� KDYH� EHHQ� GLVWULEXWHG� WR� 56/� EUDQFKHV�
VFKRROV� DQG� RWKHU� RUJDQLVDWLRQV� IRU� FRPPHPRUDWLYH
SXUSRVHV�
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2XU�&RYHU
2XU�FRYHU�WKLV�PRQWK

LV� D�EHDXWLIXO
VXQVHW�UHIOHFWLRQ
WDNHQ�E\�3HWHU

%RHU

:K\�QRW�VKDUH�\RXU�IDYRXULWH
SLFV�ZLWK�XV"�<RX�PLJKW�HYHQ
PDNH�WKH�IURQW�SDJH�

<RX�FDQ�HYHQ�MRLQ�RXU�&OLFN�&OLTXH�

&KXUFK�1HZV

7KH�6WDWH�*RYHUQPHQW�KDV�JLYHQ�WKH�IROORZLQJ
GLUHFWLYH�
$OO�SODFHV�RI�ZRUVKLS�PXVW�FORVH��H[FHSW�IRU�WKH
FRQGXFW�RI�ZHGGLQJV�DQG�IXQHUDOV�LQ�DFFRUGDQFH�ZLWK
WKH�IROORZLQJ�JXLGHOLQHV�
��:HGGLQJV�PD\�EH�KHOG�LQ�SODFHV�RI�ZRUVKLS��RU
RWKHU�YHQXHV���EXW�RQO\�ZLWK�WKH�FRXSOH��FHOHEUDQW
DQG�PD[LPXP�RI�WZR�ZLWQHVVHV�LQ�DWWHQGDQFH�
��)XQHUDOV�PD\�EH�KHOG�LQ�SODFHV�RI�ZRUVKLS��IXQHUDO
SDUORXUV�RU�RWKHU�YHQXHV��ZLWK�D�PD[LPXP�RI�WHQ
PRXUQHUV�LQ�DWWHQGDQFH�
0HUHGLWK�DQG�'LVWULFW�1HZV�KDV�DOZD\V�SURYLGHG
FKXUFK�VHUYLFH�GHWDLOV�DV�D�IUHH�VHUYLFH�WR�WKH
FRPPXQLW\�DQG�ZLOO�FRQWLQXH�WR�SURYLGH�FRQWDFW�GHWDLOV
DV�NQRZQ�WR�XV��&KXUFKHV�DUH�LQYLWHG�WR�SURYLGH�PRUH
LQIRUPDWLRQ�DV�DSSURSULDWH�
6W��-RVHSK¶V�&DWKROLF�3DULVK��������������
&DWKROLF�$UFKGLRFHVH�RI�$XVWUDOLD�(ODLQH������������
$QJOLFDQ��
5HY��7LPRWK\�6PLWK��������������
5HY��*OHQ�:HVOH\���������������
6HUELDQ�2UWKRGR[����������
8QLWLQJ�&KXUFK�����������
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'DYLVRQ¶V�:DUV
0DUJ�&RRSHU

1RUPDQ�0F1LFRO�'DYLVRQ�DQG�'DLV\�0DU\� -DQH�'DYLVRQ
ZHUH�FKLOGUHQ�RI�+HQU\�DQG�(OL]DEHWK�'DYLVRQ��7KH\�ZHUH
ERUQ� LQ�%ULVEDQH��7KHLU� IDPLO\�ZHUH� LQIOXHQWLDO� SHRSOH� RI
0HUHGLWK�IURP�DERXW������
1RUPDQ� 'DYLVRQ� HQOLVWHG� RQ� ����������ZKHQ� KH� ZDV� ��
\HDUV� ROG�� +H� ZDV� DQ� HOHFWULFLDQ� DQG� VDZ� VHUYLFH� DW
*DOOLSROL�� (QJODQG� DQG� )UDQFH�� +H� KDG� DWWHQGHG� )OLQGHUV
6WDWH� 6FKRRO�� *HHORQJ� DQG� ZDV� D� GD\� ER\� DW� *HHORQJ
*UDPPDU�6FKRRO��1HZV�RI�WKH�:HHN�������������UHSRUWHG
WKDW�'DYLVRQ� ZKR� LV� ZLWK� WKH� 6LJQDOOHU� (QJLQHHUV� ZULWHV
WKDW�KH�KDV�MXVW�DUULYHG�LQ�)UDQFH�� 6HUJW��'DYLVRQ�ZDV�DQ
RULJLQDO� $Q]DF� ZKR� ZDV� ZRXQGHG� LQ� DFWLRQ� DW� *DOOLSROL�
WKHQ� LQYDOLGHG� KRPH� LQ� $SULO� ������ ZDV� GLVFKDUJHG� DQG
WKHQ�UH�HQOLVWHG�LQ�-XQH������
+H� MRLQHG� WKH� 5$)� LQ� ����� DQG� VHUYHG� LQ� (QJODQG�
6FRWODQG�DQG�,QGLD�GXULQJ�::���DV�D�)OLJKW�6HUJHDQW�
'DLV\� 'DYLVRQ� HQOLVWHG� RQ� ���������� DV� D� ��� \HDU� ROG
QXUVH� ZKR� KDG� WUDLQHG� DW� 0DU\ERURXJK�� 9LFWRULD� IURP
����� ±� ������ 6KH� KDG� EHHQ� D� 6LVWHU� DW� 0DU\ERURXJK
+RVSLWDO� EHIRUH� VKH� ZRUNHG� IRU� VRPH� WLPH� DW� +DPLOWRQ
+RVSLWDO�� 6KH�UHWXUQHG�WR�$XVWUDOLD�RQ�����������DQG�ZDV
GLVFKDUJHG� RQ� ����������� +HU� QH[W� RI� .LQ�ZDV� &KDV�� +�
%LUGVH\��RI�%LUGVH\�	�%HOFKHU��6ROLFLWRUV�RI�*HHORQJ��ZKR
KDG�PDUULHG�KHU�VLVWHU�&LVVLH��,Q�$XJXVW������WKH�0HGLFDO
%RDUG�GHHPHG�WKDW�VKH�VKRXOG�EH�LQYDOLGHG�KRPH�� 'DLV\¶V
GLVDELOLW\� ZDV� ³SRVW� PDODULD´�� ZLWK� 7KH� %RDUG
UHFRPPHQGLQJ� KRPH� VHUYLFH� RU� OLJKW� GXWLHV� IRU� IRXU
PRQWKV�
0UV�(�'DYLVRQ�ZDV�/LFHQFHH�RI� WKH�5DLOZD\�+RWHO� �ODWHU
7KH�0HUHGLWK�+RWHO��LQ�0HUHGLWK�IURP�DERXW������
+HQU\�'DYLVRQ�ZDV� WKH� QHZ�SXEOLVKHU� DQG�SULQWHU�RI�7KH
0HUHGLWK�6HQWLQHO��+LV�ILUVW�LVVXH�ZDV�SURGXFHG�RQ�-DQXDU\
���������� +HQU\�GLHG� LQ�0DUFK������DQG�ZDV� LQWHUUHG� LQ
WKH�0HUHGLWK�&HPHWHU\�� +LV�RELWXDU\�UHFRUGHG�WKDW��+HQU\
'DYLVRQ�ZDV�µDQ�HQWKXVLDVWLF�VXSSRUWHU�RI�HYHU\�PRYHPHQW
WR�LPSURYH�WKH�FRQGLWLRQ�RI� WKH�GLVWULFW�� +LV�VRQ�1RUPDQ
WRRN�RYHU�WKH�SXEOLVKLQJ�DQG�SULQWLQJ�RI�WKH�QHZVSDSHU¶��,W
ZDV� DGYHUWLVHG� IRU� VDOH� DV� µD� JRLQJ� FRQFHUQ¶� LQ� 0DUFK
�����
+HQU\�'DYLVRQ¶V�RELWXDU\�DOVR�VDLG�KH�ZDV�HGXFDWHG�DW�DQ
(QJOLVK�3XEOLF�6FKRRO�DQG�ZHQW�RQ�WR�MRLQ�WKH�VWDII�RI�7KH

/RQGRQ� 7LPHV� DV� 3DUOLDPHQWDU\� 5HSRUWHU� DQG� FRXOG� WHOO
PDQ\�D� WDOH� RI� WKH� VWLUULQJ�GHEDWHV� LQ� WKH� WLPH�RI�'LVUDHOL
DQG�*ODGVWRQH��+H� FDPH� WR�$XVWUDOLD� LQ�������ZRUNHG� LQ
MRXUQDOLVP�LQ�4XHHQVODQG��ZDV�FRQQHFWHG�ZLWK�7KH�+HUDOG
LQ� 0HOERXUQH� DQG� WKHQ� ZLWK� 7KH� *HHORQJ� $GYHUWLVHU
EHIRUH�FRPLQJ�WR�0HUHGLWK��+H�OHIW�D�ZLGRZ�DQG�VL[�VRQV
DQG�GDXJKWHUV�
7KH�ZDU�VHUYLFH�RI�1RUPDQ�DQG�'DLV\�'DYLVRQ�LV�UHFRUGHG
LQ�0HUHGLWK�:RUOG�:DU���6ROGLHUV�E\�0DUJ�&RRSHU�
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7(67¶1¶7$*
$OO�SOXJ�LQ�HOHFWULFDO�LWHPV�FDQ�EH�WHVWHG

DQG�FHUWLILHG�VDIH�
2Q�VLWH�RU�RII�VLWH�WHVWLQJ��5HDVRQDEOH�UDWHV�

&RQWDFW�0HUHGLWK�0DLQWHQDQFH
�/LFHQVHG�7HVWHU�

���������RU�����������

$�'�)�
$872�'5,9(�)(1&,1*

)RU�$//�\RXU�IHQFLQJ�QHHGV
7RZQ�	�5XUDO

+RUVH��6KHHS�	�&DWWOH�\DUGV
+RUVH�6KHOWHUV
3RVW�	�5DLO

(OHFWULF�IHQFLQJ
5HSDLUV�	�0DLQWHQDQFH

63(&,$/,=,1*�,1�)$67
3267�'5,9,1*�86,1*�7+(�/$7(67

08152�$872
'5,9(5�21�6,'(�6+,)7

&DOO�0DWW�������������
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WKH�XQ&XOWXUHG
*RDWV

3(7(�*2$7
/LVWHQLQJ�WR�D�UDGLR�SURJUDP�GLVFXVVLQJ�WKH�IXWXUH�IRU�WKH
HFRQRP\��RQH�RI�WKH�VSHDNHUV��,�WKLQN�D�UHWLUHG�7UHDVXU\�RU
5HVHUYH�%DQN�RIILFLDO�� XVHG� WKH�ZRUG� ³WKULIW´��7KLV�FDPH
DV�D�ELW�RI�D�VXUSULVH��FRPLQJ�LQ�WKH�FRQWH[W�RI�WHUPV�VXFK
DV� ³*'3´�� ³GHILFLW´� DQG� ³UHFHVVLRQ´�� ³$XVWHULW\´� LV� WKH
WHUP�ZH� KDYH� FRPH� WR� H[SHFW� EXW� KH�ZHQW� RQ� WR� H[SODLQ
KRZ� KH� WKLQNV� WKHUH� LV� DQ� RSSRUWXQLW\� WR� DGRSW� WKULIW� LQ
UHEXLOGLQJ�� 7KULIW� LV� D� ZRUG� WKDW� LV� RIWHQ� WKRXJKW� RI� DV
FRQQRWLQJ�SHQQ\�SLQFKLQJ�HYHQ�PLVHUOLQHVV��%XW�³WKULIW´�LV
UHODWHG� WR� ³WKULYH´�� ,I� ZH� DUH� WKULIW\� ZH� WKULYH�� D� WKULIW\
KRUVH�LV�RQH�ZKLFK�NHHSV�FRQGLWLRQ�ZLWKRXW�D�ORW�RI�H[WUD
IHHG��³$XVWHULW\´�RQ�WKH�RWKHU�KDQG�PHDQV�KDUVK�RU�VHYHUH
UHGXFWLRQ�
:RUGV�DQG� ODQJXDJH�DUH� VR� LQWHUHVWLQJ� LQ� WKHLU� VKDGHV�RI
PHDQLQJ� DQG� WKH� ZD\� WKH\� HYROYH�� ³(FRQRP\´� FRPHV
IURP�WKH�*UHHN�ZRUG�IRU�KRXVH�DQG�HVVHQWLDOO\�PHDQV�³WKH
HIILFLHQW�UXQQLQJ�RI�D�KRXVHKROG´��5XQQLQJ�D�KRXVHKROG�LV
UHDOO\�DERXW�PDNLQJ�HQGV�PHHW��EHLQJ�WKULIW\��PDNLQJ�VXUH
HYHU\RQH� LQ� WKH� KRXVHKROG� KDV� IRRG� DQG� VKHOWHU�� $
KRXVHKROG� LV� DERXW�KDYLQJ� HQRXJK� IRU�QRZ�DQG�D�ELW�SXW
DVLGH�IRU�WKH�IXWXUH��LW�LV�QRW�DERXW�HQGOHVV�JURZWK��EXW�WKH
ZRUOG�ZH�OLYH�LQ�KDV�FRPH�WR�HTXDWH�³7KH�(FRQRP\´�ZLWK
WKH� QHFHVVLW\� IRU� LQFHVVDQW� JURZWK�� ³)UXJDO´� LV� DQRWKHU
ZRUG�� UHODWHG� WR� ³IUXLWIXO´�� ZKLFK� UHDOO\� PHDQV� QRW
QHHGLQJ�DQ\WKLQJ�EH\RQG�QHFHVVLWLHV��QRW�FUDYLQJ�OX[XULHV�
EXW�LW�KDV�FRPH�WR�EH�DVVRFLDWHG�ZLWK�SRYHUW\�
/HW¶V�QRW�JHW�LQWR�HLWKHU�SROLWLFV�RU�SHGDQWU\��:KDW�,�WKLQN
LV� LQWHUHVWLQJ� LV� WKH� VXEWOH� DVSHFW� RI�ZRUGV�ZKLFK� FDQ� EH
ORVW� ZKHQ� WKH\� DUH� PLVXVHG� RU� PLVXQGHUVWRRG�� DQG
NQRZLQJ�VRPHWKLQJ�RI� WKH�HW\PRORJ\�RU�RULJLQ�RI�ZRUGV
FDQ�JLYH� WKHP�VXFK�ULFKQHVV��³4XDUDQWLQH´�LV�D�ZRUG�WKDW
KDV�EHHQ�DERXW�D�ELW�ODWHO\�DQG�LW�ZDV�IDVFLQDWLQJ�WR�OHDUQ
WKDW� LW� RULJLQDWHV� LQ� WKH� UHTXLUHPHQW� RI� VKLSV� DUULYLQJ� LQ
9HQLFH� GXULQJ� WKH� 3ODJXH� WR� DQFKRU� RIIVKRUH� IRU� IRUW\
GD\V��³+DSSLQHVV´�KDV�D�ULFKHU�PHDQLQJ�ZKHQ�ZH�SXW�LW�LQ
WKH� FRQWH[W� RI� ³KDSOHVV´�� ³KDSSHQVWDQFH´�� ³KDSKD]DUG´
³SHUKDSV´�DQG�³PLVKDS´���,W¶V�DOO�DERXW�OXFN�RU�FKDQFH��VR
ZKHQ�ZH� IHHO� KDSS\�ZH� DUH� UHDOO\� VD\LQJ�KRZ� OXFN\�ZH
IHHO�ZH�DUH�
:KDW�GR�ZH�XQGHUVWDQG�E\�³QRUPDOLW\´"�,W�GHULYHV�IURP�D
WHUP�IRU�D�ULJKW�DQJOH��EHLQJ�VTXDUH�RU�VWDQGDUG��:KHWKHU
ZH�ZDQW�WR�UHWXUQ�WR�LW�RU�QRW��LV�LW�OLNHO\�WR�KDYH�TXLWH�WKH
VDPH�PHDQLQJ�RU�EH� WKH� VDPH�VWDQGDUG� "�0D\EH� WKHUH� LV
RSSRUWXQLW\�IRU�FXOWXUDO�FKDQJH��
2XU� WKRXJKWV� JR� RXW� WR� DOO� ZKR� KDYH� EHHQ� VHYHUHO\
LPSDFWHG�ZKHWKHU� GLUHFWO\� RU� LQGLUHFWO\� E\� WKH� SDQGHPLF
DQG�DOVR�WR�DOO�WKH�IURQW�OLQH�ZRUNHUV��$QG�LQ�SDUWLFXODU�WR
WKH� 9LFWRULD� 3ROLFH� DIWHU� WKH� KRUULILF� LQFLGHQW� LQ
0HOERXUQH�
67(9(�*2$7
³6WUDQJH�GD\V�KDYH�IRXQG�XV�´
7KHUH� KDYH� EHHQ� PDQ\� FRPPHQWDULHV� DQG� IRUHFDVWV� RI

ZKDW�PLJKW� KDSSHQ� LQ� WKH� QH[W� IHZ�PRQWKV��7KH� WUXWK� LV
WKDW�ZH� MXVW�GR�QRW�NQRZ�ZKLFK�ZD\�WKH�ZRUP�ZLOO�WXUQ�
7KH� UHDVRQ� LW� LV� VR� FRPSOLFDWHG� LV� WKDW� WKLV� SDQGHPLF
GHPDQGV� WKH� YHU\� EHVW� RI� RXU�PHGLFRV�� RXU� OHDGHUV�� RXU
PHGLD�� 3HUKDSV� VRPHWKLQJ� WKH\� GRQ¶W� GR� YHU\� RIWHQ� RU
ZHOO��:H� FDQ� RQO\� KRSH� WKHVH� GHFLVLRQ�PDNHUV� FRPH� XS
ZLWK� WKH� EHVW� SODQV�� 1RZ�� HYHQ� DPRQJVW� WKHP� WKHUH� DUH
DSSHDULQJ�VRPH�FUDFNV�DQG�GLVDJUHHPHQWV�
,Q� $XVWUDOLD� ZH� VXUYLYH� E\� EHLQJ� WROHUDQW� RI� GLYHUJHQW
RSLQLRQV�� 2I� FRXUVH� ZH� HOHFW� JRYHUQPHQWV� WR� UHSUHVHQW
FRPPXQLW\�ZLVKHV�DQG�KRSHV��DQG�ZH�FKDQJH�WKHP�HYHU\
QRZ�DQG� WKHQ��2K�ER\�KDYH�ZH�KDG�D� IHZ�YHU\�GLIIHUHQW
OHDGHUV�LQ�WKH�SDVW�GHFDGH��1RZ�LV�WKH�WLPH�WR�SXW�DVLGH�WKH
GLIIHUHQFHV�DQG�SXOO�WRJHWKHU��,�KRSH�RXU�V\VWHP�FDQ�FRPH
XS� ZLWK� D� QHZ� IXWXUH� WKDW� LQFOXGHV� DOO� RI� RXU� SHRSOH�
HVSHFLDOO\�WKH�PRUH�YXOQHUDEOH�
$W� WKLV� WLPH�ZH�KDYH� VHYHUDO� HQTXLUHV� UXQQLQJ�LQWR�$JHG
&DUH�� 'LVDELOLW\� VHUYLFHV�� :DWHU� PDQDJHPHQW� DQG
%XVKILUHV��:H�KDYH�D�FKDQFH�RI�ILQGLQJ�EHWWHU�VROXWLRQV�WR
WKHVH�DQG�RWKHU�SUREOHPV���&OLPDWH�$FWLRQ�LV�SUREDEO\�WKH
ELJJHVW�RI� DOO���$V�ZH�RYHUFRPH� WKH�KHDOWK� WKUHDW�RI� WKLV
&RYLG���� OHW¶V� WDNH� WKLV� RSSRUWXQLW\� WR�PDNH� D� IUHVK� DQG
PRUH�HTXLWDEOH�VWDUW�RQ�VROYLQJ�WKHVH�SUREOHPV��,Q�WKH�SDVW
WRR� PDQ\� SHRSOH� KDYH� EHHQ� OHIW� EHKLQG�� 7KLV� SDQGHPLF
KDV� VKRZQ� XV� RQH� WKLQJ�� FR�RSHUDWLRQ� DQG� FDULQJ� DUH� D
FRXSOH�RI�RXU�JUHDW�VWUHQJWKV��2XU�WHDFKHUV��QXUVHV�DQG�DJH
FDUH� ZRUNHUV� KDYH� VKRZQ� XV� WKH� ZD\�� /HW¶V� PRYH� WR� D
IDLUHU��PRUH�FDULQJ�DQG� MXVW� VRFLHW\��7KHUH� LV�QR�EXVLQHVV
DV�XVXDO�DQ\PRUH�
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/DQGFDUH�1HZV

��������Ǧ������������������
����
(YHQWV� IRU� WKH� %DPJDQLH�0HUHGLWK� /DQGFDUH� *URXS
FRQWLQXH� WR� EH� RQ� KROG� ZKLOH� WKH� &29,'���� VRFLDO
GLVWDQFLQJ�UHTXLUHPHQWV�DUH�LQ�SODFH�
(48,30(17�$9$,/$%/(�)25�5(9(*(7$7,21
:LWK� WKH� HDUO\� UDLQIDOO� WKLV� \HDU� QRZ� LV� D� JUHDW� WLPH� IRU
SODQWLQJ� RXW� WUHHV� DQG� VKUXEV�� SHUKDSV� WR� SURYLGH� D� OLWWOH
PRUH�VKHOWHU�LQ�WKH�SDGGRFN�RU�DURXQG�WKH�KRXVH��WR�SURWHFW
FUHHN�EDQNV�RU�KHOS�FRQWURO�HURVLRQ��RU�WR�LQFUHDVH�KDELWDW
IRU�ELUGV�RU�EHHV��$OWKRXJK�QR�IRUPDO�/DQGFDUH�HYHQWV�DUH
SODQQHG� IRU� WKH� QH[W� IHZ�PRQWKV�� RXU� HTXLSPHQW� LV� VWLOO
DYDLODEOH� IRU� XVH� E\� PHPEHUV� WR� KHOS� ZLWK� UHYHJHWDWLRQ
SURMHFWV��7KH�HTXLSPHQW�LQFOXGHV�
�� 5LSSHU�PRXQGHU� ±� WR� SUHSDUH� WKH� JURXQG� IRU� WUHH

SODQWLQJ
�� 7ZR������OLWUH�VSUD\�XQLWV�ZLWK���P�KRVH�IRU�ZHHG

FRQWURO�DQG�VLWH�SUHSDUDWLRQ�
�� 3RWL�SXNL�WUHH�SODQWHUV
�� +DPLOWRQ�WUHH�SODQWHU
�� /RQJ�KDQGOHG�ORSSHUV�IRU�FROOHFWLQJ�VHHG
&RQWDFW� 5RE� 0F&ROO� RQ� ����� ���� ���� IRU� PRUH
LQIRUPDWLRQ�RU�LI�\RX�ZRXOG�OLNH�WR�DUUDQJH�WR�ERUURZ�DQ\
RI�WKH�HTXLSPHQW�

),5(�5(7$5'$17�3/$176
7KH� GHYDVWDWLQJ� EXVKILUHV� RYHU� VXPPHU� KLJKOLJKWV� WKH
QHHG�IRU�EXVKILUH�SODQQLQJ��LQFOXGLQJ�VHOHFWLQJ�SODQWV�WKDW
PD\�KHOS�WR�VORZ�WKH�VSUHDG�RI�ILUH��7KH�$XVWUDOLDQ�3ODQWV
6RFLHW\��9LFWRULD��ZHEVLWH�KDV�D�OLVW�RI�ILUH�UHVLVWDQW�SODQWV
�SODQWV� WKDW�ZLOO�QRW�EXUQ� LQ� WKH� IDFH�RI� FRQWLQXHG� IODPH�
DQG� ILUH�UHWDUGDQW� SODQWV� �SODQWV� WKDW�ZLOO� QRW� EXUQ� LQ� WKH
ILUVW�ZDYH�RI�D�EXVKILUH��EXW�PD\�EXUQ�RQFH�GULHG�RXW���VHH
KWWSV���DSVYLF�RUJ�DX�ILUH�UHVLVWDQW�DQG�UHWDUGDQW�SODQWV�� �
,QIRUPDWLRQ� LV�DOVR�SURYLGHG�DERXW�KRZ�WR�JDXJH� WKH�ILUH
YXOQHUDELOLW\�RI�WUHHV�DQG�VKUXEV�RQ�\RXU�SURSHUW\�
,W� LV� LPSRUWDQW� WR� VHOHFW� WKH� ULJKW� SODQW� IRU� WKH� ULJKW
SRVLWLRQ�LI�WKH�UHYHJHWDWLRQ�LV�WR�EH�VXFFHVVIXO��1RW�DOO�WKH
ILUH�UHWDUGDQW�SODQWV�OLVWHG�RQ�WKH�$XVWUDOLDQ�3ODQW�6RFLHW\
ZHEVLWH� DUH� VXLWHG� WR� RXU� DUHD�� 7KH� *ROGHQ� 3ODLQV� 6KLUH
ZHEVLWH� KDV� D� OLVW� RI� LQGLJHQRXV� SODQWV� VXLWDEOH� IRU
SODQWLQJ� LQ� RXU� UHJLRQ�� VHH� KWWSV���
ZZZ�JROGHQSODLQV�YLF�JRY�DX�UHVLGHQWV�P\�KRPH�
HQYLURQPHQW�LQGLJHQRXV�SODQWLQJ�JXLGHV�� 0RUH
LQIRUPDWLRQ� DERXW� WKH� SODQWV� WKDW� DUH� LQGLJHQRXV� WR� RXU
DUHD�FDQ�EH�IRXQG�E\�ORRNLQJ�XS�WKH�HFRORJLFDO�YHJHWDWLRQ
FODVVHV� ZLWKLQ� RXU� ELRUHJLRQ� KWWSV���
ZZZ�HQYLURQPHQW�YLF�JRY�DX�ELRGLYHUVLW\�ELRUHJLRQV�DQG
�HYF�EHQFKPDUNV�

1(;7�0((7,1*
1R�IRUPDO�PHHWLQJV�RI�WKH�/DQGFDUH�JURXS�ZLOO�EH�KHOG�XQWLO
DIWHU�WKH�&29,'����UHVWULFWLRQV�DUH�OLIWHG��,I�\RX�ZRXOG�OLNH
PRUH�LQIRUPDWLRQ�DERXW�RXU�JURXS�SOHDVH�VHH�RXU�)DFHERRN
SDJH�RU�FRQWDFW�XV�DW�PHUHGLWKODQGFDUH#JPDLO�FRP�
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WKLQN�

\RX�WR�VSHQG�RQ�H[SHQVLYH�UHFRUGV�
%DQG� UHXQLRQV� DOVR� VHHP� WR� EH� FDVKLQJ� LQ� RQ� RXU
ORQJLQJ�WR�UHOLYH�WKRVH�VHSLD�WRQHG�PHPRULHV��EXW�,
ZLOO� OHDYH� LW� WR� \RX� WR� GHFLGH� ZKHWKHU� WKDW� LV� IRU
EHWWHU� RU� ZRUVH«ZH� KDYH� DOO� KDG� TXHVWLRQDEOH
PXVLF�PRPHQWV�
,Q�WKH�HQG��DPRQJVW�WKH�FULQJ\�DQG�VXFFHVVIXO�IDFHWV
RI�ROG�WKLQJV�EHFRPLQJ�QHZ��ZH�FDQ¶W�KHOS�ZKDW�ZH
OLNH��DQG�QRU�FDQ�ZH�ZDUQ� WKH�\RXQJHU�JHQHUDWLRQV
ZKR� FKRRVH� WR� UHYLVLW� WKHVH� IDFHWV�� 6RPHWLPHV� \RX
KDYH�WR�UHPHPEHU�WKDW�WKRVH�ZKR�FDQQRW�OHDUQ�IURP
KLVWRU\�DUH�GRRPHG�WR�UHSHDW�LW�

*HPPD

(YHU\WKLQJ�ROG�LV�QHZ
(YHU\WKLQJ� ROG� LV� QHZ� DJDLQ�� ,W� LV� D� IDLU� HQRXJK
DGDJH�� ZKHQ� HQRXJK� WLPH� SDVVHV�� WKLQJV� FDQ� JDLQ
QHZ�OLIH�
'RHV� LW� HYHU� VWRS� EHLQJ� VXUSULVLQJ� WKDW� WKH� µQHZ
DJDLQ¶�ZDV²RQFH�XSRQ�D�WLPH²MXVW�\RXU�SODLQ�ROG
µQHZ¶"
+DYH� \RX� HYHU� EHHQ� VXUSULVHG� WR� ILQG� \RXUVHOI
VD\LQJ� µ,�XVHG� WR�KDYH�RQH�RI� WKRVH�¶�RU� µ,� XVHG� WR
ZHDU�WKDW¶��RQO\�WR�IROORZ�LW�XS�ZLWK�D�VHOI�VDWLVILHG
VPLUN"�%HFDXVH�QR�PDWWHU�KRZ�PXFK�\RX�ORYHG�LW�DW
WKH� WLPH�� \RX� FDQ¶W� KHOS� EXW� WKLQN� KRZ� ULGLFXORXV
\RX� XVHG� WR� ORRN� LQ� LW�� DQG� KRZ� ULGLFXORXV� WKLV
JHQHUDWLRQ� ZLOO� WKLQN� WKH\� ORRNHG� ZKHQ� WKH� QH[W
UHVXUJHQFH�FRPHV�
6RPH�WKLQJV�VXFK�DV�OXULG�FRORXUHG�OHJ�ZDUPHUV�DQG
GHQWDO� ZRUN� ZLWKRXW� SDLQNLOOHUV� KDYH� WKDQNIXOO\
VWD\HG�RXW�RI� IDVKLRQ��2WKHUV�KDG�D�EULHI�SHULRG�RI
UHPLVVLRQ��ZKHQ�SHRSOH�ZRXOG�JXIIDZ�DW�SLFWXUHV�RI
WKHPVHOYHV�ZHDULQJ�D�µIDVKLRQDEOH¶�RXWILW�RU�KDLUFXW�
RQO\�WR�FRPH�VFUHDPLQJ�EDFN�ZLWK�D�YHQJHDQFH���
\HDUV�ODWHU�
)RU�LQVWDQFH��D�FHUWDLQ�JLUO�EDQG�ZDV�DW�WKH�KHLJKW�RI
LWV�FDUHHU� LQ� WKH���V� DQG�RQH�PHPEHU�RI� VDLG�EDQG
KDG�D� µVSRUW\¶�VW\OH��2IWHQ�VHHQ� LQ�PLGULII�VKRZLQJ
FURS� WRSV�� WUDFNVXLW�SDQWV� DQG�VQHDNHUV�� VKH�KDG�DQ
HIIRUWOHVV� VW\OH� WKDW� WKDQNIXOO\� GLGQ¶W� PDNH� LW� LQWR
WKH�WZR�WKRXVDQGV��)ODVK�IRUZDUG�WR�QRZ�DQG�\RX¶OO
ILQG� *HQHUDWLRQ� =V� JDOOLYDQWLQJ� DURXQG� QLJKWFOXEV
LQ�H[DFWO\�WKDW��SD\LQJ�D�KDQGVRPH�PDUN�XS�RQ� WKH
RULJLQDO�SULFHV�
7HOHYLVLRQ� DQG� PRYLH� UHPDNHV� KDYH� DOVR� EHFRPH
YHU\� WUHQG\� LQ� WKH� ODVW� IHZ� \HDUV�� 79� VKRZV� WKDW
GLHG�XQJUDFLRXV�GHDWKV�GHFDGHV�DJR�DUH�QRZ�EHLQJ
UHPDGH�ZLWK�DQ�DJHG�FDVW�EHLQJ�WKURZQ�LQWR�PRGHUQ
�GD\�GLOHPPDV��'LVQH\�PRYLHV� WKDW�ZHUH� UHQGHUHG
FODVVLFV�ZKHQ�WKH\�ZHUH�RULJLQDOO\�UHOHDVHG�DUH�QRZ
FDVKLQJ� LQ� RQ� QRVWDOJLD� ZLWK� WKH� ILUVW�WLPH�DURXQG
IDQV�QRZ� WDNLQJ� WKHLU�RZQ�NLGV� WR� VHH� µOLYH�DFWLRQ¶
UHPDNHV�
%XW� ZLWK� WKH� FULQJHZRUWK\� FRPHV� WKH� QRVWDOJLF�
WUHQGV� EURXJKW� EDFN� WR� OLIH� ZLWK� ORYH� DQG� ZKLFK
UHLQVWDWH�FODVVLF�WUDGLWLRQV�
9LQ\O�UHFRUGV�DQG�SOD\HUV�KDYH�FRPH�EDFN�ELJ�WLPH�
:KHUH�RQFH�\RX�ZRXOG�KDYH�KDG�WR�VFRXU�WKH�GHSWKV
RI� YLQWDJH� VKRSV� WR� ILQG� D� ZRUNLQJ� RQH�� QRZ� \RX
FDQ�ILQG�WKHP�DOO�RYHU�WKH�LQWHUQHW�DQG�LQ�HOHFWURQLF
VWRUHV��2QO\�QRZ�WKH\�IHDWXUH�%OXHWRRWK�DQG�UHTXLUH

KĐĐĂƐŝŽŶĂů��ĂƌĞ
KƵƌ�ĐŚŝůĚĐĂƌĞ�ƐĞƌǀŝĐĞ�ŝƐ�Ɛƚŝůů�ŽƉĞƌĂƚŝŶŐ�ŽŶ�ůŝŵŝƚĞĚ�ŚŽƵƌƐ

ĂůƚĞƌŶĂƚŝŶŐ�ǁŝƚŚ�ƚŚĞ�<ŝŶĚĞƌ�ǁŝƚŚ�ĞĚƵĐĂƚŽƌƐ�ĐŚĞĐŬŝŶŐ�ŝŶ�ĐŚŝůĚƌĞŶ
Ăƚ�ƚŚĞ�ĐĂƌ�ƚŽ�ĂǀŽŝĚ�ƉĞŽƉůĞ�ĞŶƚĞƌŝŶŐ�ƚŚĞ��ĞŶƚƌĞ͘

WůĞĂƐĞ�ĐĂůů�:Ž�Žƌ�>ĞĂŚ�ƚŽ�ĐŽŶĨŝƌŵ�ƐĞƐƐŝŽŶƐ�ĂǀĂŝůĂďůĞ͘
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+LVWRU\�FDQ�EH�([FLWLQJ
-DQ�&UXPS

�$�IHZ�ZHHNV�DJR�.HYLQ�*DUJDQ�DQG�VLVWHU�0DUJDUHW
1RODQ� YLVLWHG� WKH� +LVWRU\� &HQWUH� WR� VKDUH� WKHLU
FROOHFWLRQ� RI� IDPLO\�SKRWRV� DQG� GRFXPHQWV��$PRQJ
WKHVH�ZDV�D�ODUJH�SKRWR�WKDW�LV�ZLGHO\�EHOLHYHG�WR�EH
RI�0DU\�$QQ�6WRZ�DQG�WKH�SXSLOV�RI�WKH�ILUVW�VFKRRO
DW�6W�-RVHSKV�0HUHGLWK�LQ������������7KLV�LPDJH�KDV
EHHQ�XVHG�LQ�PDQ\�SXEOLFDWLRQV�RYHU�WKH�\HDUV�
%XW�RQ�FORVH�H[DPLQDWLRQ�RI�WKLV�TXLWH�FOHDU�LPDJH�LW
ZDV�REYLRXV�WKDW�WKLV�SKRWR�ZDV�YHU\�XQOLNHO\�WR�KDYH
EHHQ�WDNHQ�LQ�WKH�����V�� 7KH�WDVN�ZDV�WKHQ�WR�WU\�DQG
GDWH�WKH�SKRWR�ZKLFK�WXUQHG�RXW�WR�EH�TXLWH�HDV\�
)LUVWO\�WKH�FORWKHV�RI� WKH� WHDFKHU�ZHUH�GHILQLWHO\�QRW
WKH�FULQROLQHV�DQG�FORVH�ILWWLQJ�GUHVVHV�RI� WKH�����V�
%\� WKH� PLG���V� JRZQV� ZHUH� VKRZLQJ� PRGLILHG
EXVWOHV�� KLJK� QHFNOLQHV� DQG� ZHUH� XVXDOO\� LQ� GDUN
FRORXUV�� $V� 6W� -RVHSKV� FORVHG� LQ������ DQG�GLG�QRW
UHRSHQ�XQWLO������ LW�ZDV� HDV\�WR� LJQRUH� WKHVH� \HDUV�
7KH� ZHE� VLWH� RI� WKH� 9LFWRULD� DQG� $OEHUW� 0XVHXP
&ORWKHV�&ROOHFWLRQ�VKRZHG�WKDW�E\�WKH�ODWH�����V�DQG
HDUO\�����V� SURIHVVLRQDO�ZRPHQ�ZHUH�ZHDULQJ� VOLP
ILWWLQJ�GDUN� VNLUWV�DQG�ZKLWH� VKLUWV��7KHVH�ZHUH�KLJK
QHFNHG�DQG�ULFK�LQ�GHWDLO��IHDWXULQJ�ODFH��SLQWXFNV�DQG
FRUGHG�HPEURLGHU\��-XVW�ZKDW�RXU�WHDFKHU�LV�ZHDULQJ�
7KH� QH[W� FOXH� ZDV� HYHQ� HDVLHU�� %\� HQODUJLQJ� WKH
QRWLFH�ERDUG�RQ�WKH�ZDOO�RI�WKH�EXLOGLQJ��LW�ZDV�HDV\
WR� UHDG� WKH� QDPH� RI� 5HY� )DWKHU� 0� 0XUSK\� �� 7KH
³$XVWUDOLDQ� &DWKROLF� &KXUFK� +LVWRULHV´� VWDWHV� WKDW
)DWKHU� 0LFKDHO� 0XUSK\� ZDV� WKH� SDULVK� SULHVW� LQ

0HUHGLWK�IURP�����������7KLV�RI�FRXUVH�QDUURZV�WKH
WLPHOLQH�GRZQ�WR�WKH�ILUVW�GHFDGH�RI�WKH���WK�FHQWXU\
7KHQ�FDPH�WKH�EHVW�ELW��$PRQJ�WKH�SDSHUV�WKDW�.HYLQ
DQG�0DUJ�KDG�VKDUHG�ZDV�D�OLVW�RI�QDPHV�WKDW�H[DFWO\
PDWFKHG� WKH� FRPSRVLWLRQ� RI� WKH� SKRWR�� 7KH� OLVW
QDPHG� WKH� WHDFKHU� DV� 0LVV� +HIIH\�� &KXUFK� UHFRUGV
VKRZ�WKDW�0LVV�+HIIH\�ZDV�D�WHDFKHU�DW�WKH�VFKRRO�LQ
�������DQG�KDG�OHIW�E\�WKH�WLPH�WKH�QHZ�VFKRRO�ZDV
RSHQHG�LQ������
$� TXLFN� VHDUFK� RI� %LUWKV�� 'HDWKV� 	� 0DUULDJHV
UHYHDOHG� WKDW� DW� OHDVW� �� RI� WKH� SXSLOV� ZHUH� ERUQ� LQ
0HUHGLWK� DQG� WKHLU� ELUWKGDWHV�PDWFKHG� WKH� H[SHFWHG
DJHV� RI� WKH� SXSLOV�� )RU� H[DPSOH� :LOOLDP� %HQQHWW
�%LOO��ZDV�ERUQ�LQ������DQG�KLV�VLVWHU�0DULH�ZDV�ERUQ
LQ� ������ -RKQ�:DWWV�ZDV� ERUQ� LQ�0HUHGLWK� LQ� ����
DQG�KH�LV�RQH�RI�WKH�ELJJHU�ER\V�LQ�WKH�EDFN�URZ�
2QH� LQWHUHVWLQJ� IDFW� WKDW� WKH�HQODUJHG�SKRWR�VKRZHG
ZDV� WKDW� �� ER\V� DUH�ZHDULQJ� JODVVHV�� -DFN�:DWWV� LQ
WKH�EDFN�URZ�DQG�-DFN�.D\�LQ�WKH�IURQW�URZ��*ODVVHV
ZHUH� YHU\� FRPPRQ� LQ� WKH� HDUO\� ����V� EXW� SHUKDSV
QRW�IRU�FKLOGUHQ�
7KHUHIRUH� LW� LV� IDLUO\� VDIH� WR� GDWH� RXU� TXLWH� IDPRXV
SKRWR� DV� EHLQJ� WDNHQ� LQ����� RU� ������ 7KH� WHDFKHU
ZDV�0LVV�+HIIH\�DQG�)DWKHU�0XUSK\�ZDV� WKH�SDULVK
SULHVW�
$QG�\HV��WKHUH�LV�D�6WRZ�LQ�WKH�LPDJH��7KH�OLWWOH�JLUO
ZHDULQJ� D� GDUN� GUHVV� ZLWK� D� ZKLWH� ODF\� WRS� DQG
VWDQGLQJ� EHVLGH� 0LVV� +HIIH\� LV� -XOLD� 6XVDQ� 6WRZ
DJHG� DERXW� �� \UV�� WKH� \RXQJHVW� GDXJKWHU� RI� 5REHUW
DQG�0DU\�$QQ�6WRZ�RI�%DUKRQH\JKXUN�DQG�QLHFH�RI
0DU\�$QQ�6WRZ�
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/LRQV�&OXE�RI�0HUHGLWK�DQG�'LVWULFW

:H�PHHW�WKH�)LUVW�7XHVGD\�RI�WKH�PRQWK�DW�WKH
0HUHGLWK�*ROI�&OXE�DW������SP�

&RQWDFW�-LP�%DNHU�RQ��������������RU
MEJP�PHUHGLWK#ELJSRQG�FRP

/RFDO�6KHDUHUV�$YDLODEOH
/DUJH�DQG�6PDOO�/RWV

3KRQH�6KDQH�	�6HDPXV�'XQQH
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2Q� DQ� HDUO\� HYHQLQJ� LQ� $SULO�� ,� ZDON� DORQJ� WKH� FUHHN�
3DOH� FORXGV� LQ� WKH� EOXH� VN\� DUH� GDUNHQLQJ� WR� JUH\
VPXGJHV�� KLJKOLJKWHG� LQ� RUDQJH�� %DQNVLDV�� SODQWHG
ILIWHHQ� \HDUV� DJR�� UHDFK� XS�� WKHLU� EUDQFKHV� RUQDPHQWHG
ZLWK� VFHQWHG� \HOORZ� IORZHUV�� *UH\� IDQWDLOV� IOLW� EHWZHHQ
WUHHV�� KXQWLQJ� LQVHFWV�� 6FDWWHUHG� LQ� FOXVWHUV� DPRQJ� WKH
JUDVVHV� DUH� IXQJL�� WLQ\� DQG� EURZQ�� RU� VWDQGLQJ� WDOO� RQ
VOHQGHU�VWDONV��WKHLU�ZKLWH�FDSV�GRWWHG�ZLWK�EURZQ�VFDOHV�
,Q�D�JXOO\��ODUJH�VSUHDGLQJ�PDQQD�JXPV�KDYH�ULEERQV�RI
EDUN�KDQJLQJ�IURP�WKHLU�WUXQNV��$�IHZ�RI�WKHLU�EUDQFKHV
VWUHWFK� WRZDUGV� WKH� JURXQG�� $PRQJ� WKH� OHDYHV� RQ� WKHLU
UHG� WZLJV�� ,� VHH� FOXVWHUV� RI� EXGV�� WKH� FUHDP\� IORZHUV
LQVLGH�QHDUO\�UHDG\�WR�SXVK�RSHQ�WKH�FDSV�
7KH�JROGHQ�OLJKW�� WKH�IORZHUV�� WKH�IXQJL�DQG�WKH�KXQWLQJ
ELUGV�DUH�DOO�VLJQV� WKDW� LW� LV�*ZDQJDO�0RURQQ��VHDVRQ�RI
QDWLYH� KRQH\�EHHV�� DFFRUGLQJ� WR� WKH�'MDE�:XUUXQJ� DQG
-DUGZDGMDOL� SHRSOHV�� ZKRVH� ODQGV� OLH� DURXQG� *DULZHUG
�WKH� *UDPSLDQV�� DQG� FORVHU� WR� XV�� EXW� ZHVW� RI� WKH
:DWKDXURQJ� SHRSOH� ZKR� OLYHG� DURXQG� 0HUHGLWK�� 7KH
VLJQV�LQ�QDWXUH�LQGLFDWLQJ�WKH�FKDQJLQJ�VHDVRQV�ZRXOG�EH
VLPLODU��*ZDQJDO�0RURQQ�LV�D�WLPH�ZKHQ�QDWLYH�EHHV�DUH
DFWLYH��ELUGV�IRUP�IORFNV�DQG�EHJLQ�WR�PLJUDWH�QRUWK��HHOV
WUDYHO�WR�WKH�VHD��DQG�UHSWLOHV�EHJLQ�WR�KLEHUQDWH��)RU�WKH
SHRSOH�� LW� ZDV� D� WLPH� RI� JDWKHULQJ� LQ� YLOODJHV��:RPHQ
IRUDJHG�IRU�SODQWV��EHUULHV�DQG�VPDOO�DQLPDOV��ZKLOH�PHQ
KXQWHG�ODUJHU�JDPH�
*ZDQJDO�0RURQQ� LV� WKH� WLPH� IURP� ODWH�0DUFK� XQWLO� WKH
HQG� RI� 0D\� ZKHQ� WKH� ZHDWKHU� LV� EHFRPLQJ� FROGHU�� ,W
FRLQFLGHV�ZLWK�PRVW�RI�$XWXPQ��EXW� WKH�VHDVRQV�ZH�XVH
DUH� EDVHG� RQ� WKH� FOLPDWH� RI� WKH� 1RUWKHUQ� +HPLVSKHUH�
7KH\�GR�QRW�ILW�VR�ZHOO�ZLWK�WKH�SDWWHUQV�RI�ZHDWKHU�DQG
QDWXUH� RI� WKH� $XVWUDOLDQ� FRQWLQHQW�� $V� WKH� FOLPDWH� LQ
$XVWUDOLD�LV�VR�YDULDEOH��SHRSOH�LQ�GLIIHUHQW�UHJLRQV�KDYH
GLIIHUHQW� VHDVRQV�� (YHQ� LQ� VRXWKHUQ� 9LFWRULD�� WKHUH� LV
YDULHW\�EDVHG�RQ�ORFDO�DUHDV��)RU�WKH�.XOLQ�SHRSOH�RI�WKH
XSSHU�<DUUD�9DOOH\��0DUFK�LV�,XN��RU�HHO�VHDVRQ��ZKLFK�LV
IROORZHG� E\�:DULQJ�� RU� ZRPEDW� VHDVRQ�� IURP�$SULO� WR
-XO\��:DULQJ� LV� D� WLPH�ZKHQ�ZRPEDWV�JUD]H� LQ� WKH� VXQ�
VXSHUE�O\UHELUGV�SXW�RQ�FRXUWVKLS�GLVSOD\V��DQG�WKH�KHDUWV
RI� VRIW� WUHH� IHUQV� SURYLGH� IRRG� IRU� SHRSOH�� :RPEDWV�
O\UHELUGV� DQG� WUHH� IHUQV�� ZKLFK� WKULYH� LQ� WKH� WDOO� ZHW
IRUHVWV� RI� WKH� XSSHU� <DUUD�� DUH� OHVV� FRPPRQ� RU� DEVHQW
IURP� RXU� DUHD�� 7KH� IORZHULQJ� RI� PDQQD� JXPV� LV� D
VHDVRQDO� VLJQ�� FRPPRQ� WR� *ZDQJDO� 0RURQQ� VHDVRQ� WR
WKH� ZHVW� RI� XV�� DQG� ,XN� VHDVRQ� LQ� WKH� XSSHU� <DUUD�� ,Q
RWKHU�SDUWV�RI�$XVWUDOLD��WKHUH�DUH�VHYHQ�VHDVRQV��6HDVRQV
DUH�GHWHUPLQHG�E\�FKDQJHV�LQ�WKH�ZHDWKHU��E\�EHKDYLRXU
RI� DQLPDOV�� ELUGV� DQG� LQVHFWV�� E\� FKDQJHV� LQ� SODQWV� DQG
IXQJL�� DQG� E\� PRYHPHQW� RI� WKH� VWDUV�� $OO� WKHVH� VLJQV
SURYLGH� LQIRUPDWLRQ� DERXW�ZKDW� IRRG� WR� VHHN��ZKHUH� WR
ORRN�IRU�LW��DQG�ZKHUH�WR�ILQG�VKHOWHU�
)RU� WKH� 'MDE�:XUUXQJ� DQG� -DUGZDGMDOL� SHRSOHV�� DV� WKH
ZHDWKHU� EHFDPH� FROGHU�� WKH� PRYHPHQW� RI� IORFNV� RI
FRFNDWRRV� VKRZHG� WKHP� WKDW� LW� ZDV� QRZ� &KXQQXS�
VHDVRQ� RI� FRFNDWRRV�� WKH� FROGHVW� WLPH� RI� \HDU� ZKLFK
FRQWLQXHV�XQWLO�ODWH�-XO\��7KH�SHRSOH�RI�*DULZHUG�PRYHG
WR� URFN� VKHOWHUV� DQG� ZRUH� ORQJ� SRVVXP� VNLQ� FORDNV�� ,Q

WKLV�VHDVRQ��SRVVXPV�KDYH�MRH\V�LQ�WKHLU�SRXFKHV��DQG�WKH
ILUVW� RUFKLGV� DQG� ZDWWOHV� EHJLQ� WR� IORZHU�� &KXQQXS� LV
IROORZHG�E\�/DUQHXN�� VHDVRQ�RI�QHVWLQJ�ELUGV��7KLV� LV� D
VKRUW�VHDVRQ��ODVWLQJ�RQH�PRQWK��,W�LV�XVXDOO\�WKH�ZHWWHVW
WLPH� RI� \HDU� ZLWK� FKDQJHDEOH� ZHDWKHU�� (XFDO\SWV� JURZ
QHZ� OHDYHV�� :RPHQ� GXJ� IRU� WXEHUV�� EDNHG� WKHP� LQ
XQGHUJURXQG�RYHQV�DQG�PDGH�EDVNHWV��7KH�QH[W�VHDVRQ�
3HW\DQ�� VHDVRQ� RI� ZLOGIORZHUV�� FRQWLQXHV� XQWLO� PLG�
1RYHPEHU�� 0LJUDWLQJ� ELUGV� UHWXUQ�� UHSWLOHV� DQG� LQVHFWV
EHFRPH�DFWLYH��DQG�WKH�EXVK�LV�IXOO�RI�OLIH��7KLV�ZDV�WKH
WLPH� IRU� JDWKHULQJV� RI� XS� WR� RQH� WKRXVDQG� SHRSOH�� IRU
FRUURERUHHV�� WUDGH��VSRUW��VHWWOLQJ�GLVSXWHV�DQG�DUUDQJLQJ
PDUULDJHV�� $IWHU� 3HW\DQ� LV� %DOODPEDU�� VHDVRQ� RI
EXWWHUIOLHV�� WKH� HDUO\� VXPPHU�ZKLFK� FRQWLQXHV� XQWLO� ODWH
-DQXDU\�� 7KH� ZHDWKHU� LV� KRW� DQG� WKH� ODQG� GULHV� RXW�
*URXSV� RI� SHRSOH� UHWXUQHG� WR� WKH� SODLQV�� WDNLQJ� IHZ
SRVVHVVLRQV� ZLWK� WKHP�� DQG� RIWHQ� OLYLQJ� LQ� VWRQH� KXWV�
7KHUH�DUH� IUXLWV� DQG� VHHGV� WR� FROOHFW��)URP�ODWH� -DQXDU\
WR� ODWH� 0DUFK� LV� .RR\DQJ�� VHDVRQ� RI� HHOV�� 7KLV� LV� WKH
KRWWHVW��GULHVW�WLPH�RI�\HDU��ZKHQ�FUHHNV�DUH�GU\�DQG�WKH
ULVN� RI� EXVKILUH� LV� KLJKHVW�� <RXQJ� DQLPDOV� DQG� ELUGV
EHFRPH� DFWLYH�� ,W� ZDV� D� WLPH� IRU� WUDSSLQJ� HHOV�� ILVKLQJ
DQG� FROOHFWLQJ� KHUEDO� PHGLFLQHV�� 7KHQ�� DV� WKH� ZHDWKHU
FRROV��*ZDQJDO�0RURQQ��VHDVRQ�RI�KRQH\�EHHV��UHWXUQV�

$OWKRXJK�PRVW�SHRSOH�QRZ�SD\�OHVV�DWWHQWLRQ�WR�WKH�VLJQV
LQ� QDWXUH�� WKH\� DUH� VWLOO� WKHUH� WR� REVHUYH�� ,I� \RX�ZRXOG
OLNH� IXUWKHU� LQIRUPDWLRQ� DERXW� WKH� VHDVRQV� RI� WKH� 'MDE
:XUUXQJ� DQG� -DUGZDGMDOL� SHRSOHV�� WU\� YLVLWLQJ� WKHVH
ZHEVLWHV�
KWWS���ZZZ�ERP�JRY�DX�LZN�FDOHQGDUV�JDULZHUG�VKWPO
KWWS���ZZZ�ERP�JRY�DX�LZN�EUDPEXN�
EUDPEXNBKRPHODQGV�VKWPO

%XWWHU�VRPHRQH�XS
:KLOH�\RX�PD\�EH�WHPSWHG�WR
HTXDWH� WKLV� SKUDVH� ZLWK
JROGHQ� EDNHG� JRRGV� DQG
RWKHU� WDVW\� WUHDWV�� WKH� RULJLQ
RI� WKLV� VD\LQJ� LV� D� ELW� PRUH
REVFXUH�� 2U� OLWHUDO�� LI� \RX
ZLOO�� 0HDQLQJ� WR� JHW
VRPHWKLQJ� IURP� VRPHRQH
ZLWK� IODWWHU\�� LWV� RULJLQV
GHULYH�IURP�DQ�DQFLHQW�,QGLDQ
UHOLJLRXV� DFW� ZKHUH� EDOOV� RI
EXWWHU� ZRXOG� EH� WKURZQ� DW
VWDWXHV� RI� JRGV� WR� VHHN
IRUJLYHQHVV� DQG� IDYRXU�
$OWKRXJK��RWKHUV�EHOLHYH� WKDW
LW� VWHPV� IURP� WKH� OLNHQHVV�RI
VSUHDGLQJ� EXWWHU� RQ� EUHDG� WR
VSUHDGLQJ�VRPHRQH�ZLWK�QLFH
ZRUGV� ±� EULQJLQJ� XV� EDFN� WR
WDVW\�WUHDWV��$Q\RQH�VXGGHQO\
IHHO�OLNH�WRDVW"



0(5(',7+�DQG�',675,&7�1(:6� ��

3DXO�5\DQ�7UDQVSRUW
��/LYHVWRFN�	�*HQHUDO�&DUWDJH
��%XON�+DXODJH
��*UDLQ�DQG�)HUWLOL]HU
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5HJLVWHUHG�%XLOGLQJ�3UDFWLWLRQHU�)RU
1HZ�KRPHV� 5HQRYDWLRQV
$GGLWLRQV�*URXQG�)ORRU
�QG��6WRUH\� %DWKURRPV
.LWFKHQV� 'HFNLQJ
3DLQWLQJ� 7LOLQJ
3ODQV�HWF�� 3HUJRODV

$OO�DVSHFWV�RI� FRQFUHWLQJ
3KRQH�� ������������� �DP±�SP

³*/$66´
*ODVV�FXW�WR�VL]H

a'RRUV��ZLQGRZV��PLUURUV
a$OO�JODVV�UHSODFHPHQWV
a7UDFWRU�FDELQ�ZLQGRZV
a0DGH�WR�RUGHU�OHDGOLJKW
a3HUVRQDOLVHG�VHUYLFH

3K����������
����0LGODQG�+Z\�(ODLQH�����

)UHH
4XRWHV

*
7RZ�*	6�7RZLQJ������

7LOW�WUD\�EUHDNGRZQ�WRZLQJ�VHUYLFH�DQG
WUDQVSRUW�RI�9HKLFOHV�
OLJKW�PDFKLQHU\�
���IRRW�FRQWDLQHU�DQG�WUDLOHUV�&DUDYDQ�
$Q\WKLQJ�XS�WR�����WRQQH
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���+LJK�6WUHHW��%DQQRFNEXUQ������
7HO�����������������)D[����������������

ZZZ�EDQQRFNEXUQVXUJHU\�FRP�DX
'U�&DPHURQ�3URILWW� 'U�$QGUHZ�%HOO
'U�-RKQ�+HQGHUVRQ� 'U�0DUJDUHW�6RPHUYLOOH
'U�%HQMDPLQ�)U\� 'U�6DPDQWKD�%XFKKRO]
%DQQRFNEXUQ� 6XUJHU\� SURYLGHV� FRPSUHKHQVLYH� *3� VHUYLFHV�
KDV�EHHQ�SUDFWLFLQJ�LQ�WKH�FRPPXQLW\�IRU�PRUH�WKDQ����\HDUV�
LV�WKH�ODUJHVW�SUDFWLFH�LQ�WKH�VKLUH��ZLWK���IXOO�WLPH�HTXLYDOHQW
'RFWRUV�DQG�KDV�DQ�H[FHOOHQW�UHSXWDWLRQ�
0RQGD\�7XHVGD\�	�:HGQHVGD\������DP�±�����SP
7KXUVGD\�	�)ULGD\�� ����DP�±�����SP
6DW�� (PHUJHQF\� 6HVVLRQ� �����DP� ±� �����SP� �QR� DSSW
UHTXLUHG�
5RXQG� WKH� FORFN� FDUH� LV� RIIHUHG� WR� RXU� UHJXODU� SDWLHQWV�� FDOO
WKH�6XUJHU\�DIWHUKRXUV�IRU�IXUWKHU�LQIRUPDWLRQ�
:H�DUH�DQ�DFFUHGLWHG�WHDFKLQJ�SUDFWLFH��WUDLQLQJ�IXWXUH�*3¶V�
RXU�FXUUHQW�'RFWRUV�DUH�'U� &DURO\Q� *ULJJ�	�'U� 5DFKHOOH
6PLWK�
:H�DOVR�RIIHU�WKH�IROORZLQJ�VHUYLFHV�
-HVVLFD�2¶6KDQQDVV\��'LDEHWHV�HGXFDWLRQ�
3HWHU�$QJHOXFFL�	�6WHSKDQLH�%HQQHWWV��3RGLDWU\�
-XGLWK�(PRQG��0HQWDO�+HDOWK�3UDFWLWLRQHU�
&HUL�:HEE��6SHHFK�3DWKRORJLVW�
4�)HYHU�WHVWLQJ�DQG�YDFFLQDWLRQV�DQG�<HOORZ�)HYHU
YDFFLQDWLRQV�
0U� &KDWDU� *R\DO�� 2UWKRSDHGLF� 6XUJHRQ� DQG� 'U� 6DM
5DWKQ\DNH�� *\QDHFRORJLVW� ZLOO� ERWK� EH� SUDFWLFLQJ� DW
%DQQRFNEXUQ� 6XUJHU\� DV� YLVLWLQJ� VSHFLDOLVWV�� 3OHDVH� WDON� WR
\RXU� 'RFWRU� DERXW� D� UHIHUUDO� LI� \RX� UHTXLUH� HLWKHU� RI� WKHVH
VHUYLFHV�

)HHV�DUH�SD\DEOH�DW�WKH�WLPH�RI�FRQVXOWDWLRQ�E\�FDVK�RU�HIWSRV�
%RRNLQJV�DUH�DYDLODEOH�RQOLQH��YLVLW�RXU�ZHEVLWH��RU�E\�SKRQH
DQG�ZH�DUH�DFFHSWLQJ�QHZ�SDWLHQWV�OLYLQJ�LQ�WKH�*ROGHQ�3ODLQV
6KLUH�� (YHU\� HIIRUW� ZLOO� EH� PDGH� WR� DFFRPPRGDWH� \RXU
SUHIHUUHG�WLPH�DQG�SUHIHUUHG�GRFWRU�

&U� 2ZHQ� 6KDUNH\
0D\RU��*ROGHQ�3ODLQV�6KLUH

IURPWKH0$<25

,Q� *ROGHQ� 3ODLQV�� ZH� VKDUH� DQ� XQGHUVWDQGLQJ� WKDW� RXU
FRUQHU�RI�WKH�ZRUOG�WUXO\�LV�D�VSHFLDO�SODFH�WR�OLYH�
:KLOH�ZH� KDYH� HDV\� DFFHVV� WR� DOO� WKH� ELJ� FLW\� DVVHWV� LQ
QHDUE\�*HHORQJ�RU�%DOODUDW�� KHUH� DW� KRPH��ZH�KDYH� WKH
YHU\� EHVW� RI� VPDOO� WRZQ� OLIH� ±�ZH� KDYH� UHDO� EDFN\DUGV�
ZH� HQMR\� WKH�SHDFH� DQG�TXLHW�RI�RXU� UXUDO� OLIHVW\OH�� DQG
RXU�QHLJKERXUV�DUH�RXU�IULHQGV�
:H� NQRZ� LW¶V� QRW� DOO� VXQVKLQH� DQG� URVHV� ULJKW� QRZ�� ,Q
RXU� WRZQV�� WKHUH� DUH� SHRSOH�ZKR�KDYH� ORVW� WKHLU� MREV�RU
KDG� WKHLU� ZRUN� KRXUV� FXW�� WKRVH� ZKR� KDYH� IDPLO\� DQG
IULHQGV� OLYLQJ� RYHUVHDV� LQ� WHUULEOH� VLWXDWLRQV�� DQG� WKHUH
DUH�SHRSOH�ZKR�DUH� VWUXJJOLQJ� LQ� LVRODWLRQ�ZLWKRXW� WKHLU
XVXDO�VXSSRUW�QHWZRUN�
7KHUH�DUH�PDQ\�OHYHOV�RI�GLIILFXOW\��VWUHVV�DQG�KHDUWDFKH�
DQG�ZH� IDFH�PRUH�XQFHUWDLQW\� LQ� WKH�ZHHNV� DQG�PRQWKV
DKHDG�
6RPH�SHRSOH�KDYH�VXJJHVWHG�WKDW�FRXQFLO�FRXOG�HOLPLQDWH
UDWHV�WR�KHOS�HYHU\RQH�±�DQG�EHOLHYH�PH��ZH¶G�ORYH�WR�GR
WKDW��7KH�UHDOLW\�LV�WKDW�DV�D�VPDOO�UXUDO�6KLUH��HYHU\�\HDU
RXU� EXGJHW� LV� WLJKW� DQG� LW¶V� IXQGHG� DOPRVW� HQWLUHO\� E\
UDWHV� ±� ZH� GRQ¶W� KDYH� WKH� UHYHQXH� WKDW� RWKHU� FRXQFLOV
KDYH��OLNH�SDUNLQJ�PHWHUV�DQG�ELJ�LQGXVWU\�
3XW� VLPSO\�� LI� ZH� FXW� RXW� UDWHV�� ZH� FDQQRW� FRQWLQXH
VHUYLFHV� OLNH� 0HDOV� DQG� :KHHOV�� SHUVRQDO� FDUH� RI� RXU
DJHG�DQG�GLVDELOLW\�FOLHQWV��DQG�KHOSLQJ�QHZ�SDUHQWV�DQG
EDELHV�ZLWK�PDWHUQDO�DQG�FKLOG�KHDOWK�VHUYLFHV�±�DQG�ZH
NQRZ�WKDW�VXSSRUWLQJ�RXU�FRPPXQLW\� LV�PRUH� LPSRUWDQW
WKDQ�HYHU�ULJKW�QRZ�
:LWK�WKLV� IURQW�RI�PLQG��FRXQFLO�KDV� FKRVHQ� WR�IRFXV� LWV
ILQDQFLDO�VXSSRUW�RQ�KHOSLQJ�WKRVH�ZKR�QHHG�LW�WKH�PRVW
±�RXU�UDWHSD\HUV�DQG�UHVLGHQWV� LQ�JHQXLQH�KDUGVKLS�IURP
WKH�&29,'���� FULVLV��ZKR� QHHG�PRUH� WLPH� WR�SD\� WKHLU
ELOOV� DQG� JHW� EDFN� RQ� WUDFN�� DV� ZHOO� DV� RXU� ORFDO
EXVLQHVVHV� ZKR� QHHG� VRPH� ILQDQFLDO� EUHDNV� WR� NHHS
RSHUDWLQJ�RU�WR�UHRSHQ�WKH�GRRUV�LQ�WKH�IXWXUH�
:H¶YH� ODLG� RXW� RXU� FRPPLWPHQW� LQ� RXU� QHZ� KDUGVKLS
SROLF\�DQG�ZHOFRPH�DOO�FRQFHUQHG�UHVLGHQWV�WR�JLYH�XV�D
FDOO�WR�FKDW�DERXW�KRZ�ZH�FDQ�KHOS�\RX�
2Q� EHKDOI� RI� FRXQFLO�� ,¶G� OLNH� WR� WKDQN� DOO� RXU� ORFDO
UHVLGHQWV�ZKR�FRQWLQXH�WR�JR�RXW�DQG�ZRUN�HYHU\�GD\�LQ
KRVSLWDOV� DQG� SKDUPDFLHV�� JURFHU\� VWRUHV� DQG� EDQNV�
RIILFHV�DQG�WKHLU�RZQ�ORFDO�EXVLQHVVHV�
,� DOVR� ZDQW� WR� DFNQRZOHGJH� WKH� KDUG� ZRUN� DQG� FDULQJ
UHVSRQVH�RI�WKH�FRXQFLO�VWDII��,�NQRZ�LW¶V�D�SRSXODU�SDVW�
WLPH� RI�PDQ\� WR� EHUDWH� FRXQFLO�ZRUNHUV�� LQVWHDG� ,�KRSH
WKDW� RXU� UHVLGHQWV�ZLOO� DSSUHFLDWH� WKHLU� GHGLFDWHG� HIIRUWV
WR�FRQWLQXH�VXSSRUWLQJ�RXU�FXVWRPHUV��FOLHQWV��YROXQWHHUV
DQG�UHVLGHQWV�WKURXJK�WKLV�FULVLV�
7KRXJK� WKHUH� LV� JUHDW� WUDJHG\� DQG� WXUPRLO� DFURVV� WKH
ZRUOG�� LQ�RXU� OXFN\�FRXQWU\� WKHUH� LV�DOVR�KRSH��DQG�KHUH
LQ� *ROGHQ� 3ODLQV�� WKHUH� DUH� KHDUW�ZDUPLQJ� VWRULHV� RI

JUHDW�FDULQJ�DQG�FRPSDVVLRQ�
6WRULHV� OLNH� WKH� /LQWRQ�3URJUHVV�$VVRFLDWLRQ� VXSSRUWLQJ
QHLJKERXUV� ZLWK� WKH� ORFDO� IRRG� SDQWU\� DQG� WKH
6P\WKHVGDOH� ,*$� GHOLYHULQJ� SDFNDJHV� RI� HVVHQWLDO
JURFHULHV�WR�WKH�KRPHV�RI�FRXQFLO¶V�DJHG�DQG�YXOQHUDEOH
FOLHQWV�

$W�&RXQFLO��ZH�VWDUWHG�WKH�%H�.LQG�FDPSDLJQ�WR�FRQQHFW
RXU� UHVLGHQWV� DW�D� WLPH�RI�GLVWDQFH� DQG� WR� LQVSLUH�RWKHUV
ZLWK� WKH� IDQWDVWLF� HIIRUWV� RI� RXU� ORFDO� FRPPXQLWLHV�
3OHDVH� VWD\� FRQQHFWHG�ZLWK� XV� DQG� \RXU� FRPPXQLW\� RQ
&RXQFLO¶V�VRFLDO�PHGLD�DQG�ZHEVLWH��RU� UHDG� WKH�*ROGHQ
3ODLQV�7LPHV�DQG�WKH�*D]HWWH�
7KHUH¶V�QR�GRXEW��LW¶V�D�WRXJK�WLPH�IRU�PDQ\�SHRSOH�DQG
LW¶V�KHDUWHQLQJ�WR�VHH�RXU�FRPPXQLWLHV�HPERG\�WKH�YHU\
EHVW�RI� ZKDW�ZH�ORYH�DERXW�OLYLQJ�KHUH�LQ�RXU�FRUQHU�RI
WKH�ZRUOG�
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1RUPDO�7UDGLQJ�+RXUV� 0RQGD\���)ULGD\��DP�������SP
6DWXUGD\��DP����SP

&RPH�LQ�DQG�9LVLW�XV�IRU�VWRUH�VSHFLDOV

:H�VWRFN�DOO�\RXU�UHTXLUHPHQWV�LQFOXGLQJ
)RU�DOO�\RXU�3HW��/LYHVWRFN�DQG�5XUDO�6XSSOLHV

�� $�/DUJH�9DULHW\�+RUVH�)HHG
1DWXUDO�+HUE�DQG�0LQHUDO
6XSSOHPHQWV

�� 3RXOWU\�DQG�%LUG�)HHGV
'RJ�	�&DW�)RRG

�� *XLGDU��9DFFLQHV�	�'UHQFKHV

�� 3DVWXUH�6HHGV�	�)HUWLOL]HUV

�� 6KHDULQJ�,WHPV
(OHFWULF�DQG�5XUDO�)HQFLQJ
6XSSOLHV

�� )DUP�	�*DUGHQ�&KHPLFDOV

&217$&7� :DUZLFN� 0RE��������������
SLWFKHULQGXVWULHV#ELJSRQG�FRP
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DQG�&DW���WRQQH�PLQL�H[FDYDWRU

)25�+,5(�:,7+�23(5$725�
&DW�WUD[FDYDWRU�ZLWK�VNLG�VWHHU��EREFDW�

4XLQFH��D�ORYH�VWRU\
,� FDQ� VWLOO� UHPHPEHU� WKH� YHU\� ILUVW� WLPH� ,� WDVWHG� VWHZHG
TXLQFH�� ,� PXVW� KDYH� EHHQ� �� RU� ��� :H� ZHUH� YLVLWLQJ� DQ
HOGHUO\� QHLJKERXU�� ZKR� KDG� D� UHSXWDWLRQ� DV� D� JUHDW� ROG
IDVKLRQHG� FRRN�� 2QH� WDVWH� DQG� ,� ZDV� KRRNHG�� :KHQ
VWHZHG� ZLWK� VXJDU� VORZO\�� LW� EULQJV� RXW� WKH� VHQVDWLRQDO
DURPD� RI� WKLV�ZRRG\�� RGG� IUXLW��$QG� DV� DXWXPQ� WXUQV� WR
ZLQWHU� WKHVH� KDUG� \HOORZ� ERPEV� FRPH� LQWR� WKHLU� RZQ�
2IWHQ� GHVFULEHG� DV� D� ULFK� SHUIXPHG� DSULFRW� IODYRXU�� WKH\
FDQ�EH�XVHG�LQ�VXPSWXRXV�GHVVHUWV�RU�VDYRXU\�PHDW�GLVKHV�
+HUH¶V�D�FRXSOH�RI�P\�IDYRXULWHV�
3RW�URDVWHG�4XLQFH�ZLWK�D�KLQW�RI�OHPRQ�
:DVK� DQG� UXE� WKH� IXU� RII� WKH� VNLQ�� FXWWLQJ� RXW� DQ\
EOHPLVKHV�� EXW� D� FRXSOH� RI� OHDYHV� FDQ� EH� OHIW� DWWDFKHG�
3ODFH�WKH�IUXLW�LQ�D�GHHS�URDVWLQJ�SDQ�WKDW�ZLOO�DFFRPRGDWH
WKH�IUXLW�WLJKWO\��$GG�D�IHZ�VWULSV�RI�OHPRQ�RU�RUDQJH�ULQG�
WKHQ�DGG�HQRXJK�VXJDU�WR�DOPRVW�FRYHU�WKH�TXLQFHV��&RYHU
ZLWK�IRLO�DQG�URDVW�LQ�D�VORZ�RYHQ�IRU���WR���KRXUV��&KHFN
WKHP�RFFDVLRQDOO\��DQG�WXUQ�WKHP�RYHU�DV�UHTXLUHG��:DWFK
SRLQW��PDNH�VXUH�\RXU�RYHQ�LV�QRW�WRR�KRW��\RX�GRQ¶W�ZDQW
WR�FDUDPHOLVH� WKH�VXJDU�RU�EXUQ�WKH�TXLQFHV�� ,Q� WLPH� WKH\
WDNH�RQ�D�ULFK�UXE\�UHG�FRORXU�DQG�WKH�VXJDU�V\UXS�ZLOO�EH
WKLFN�DQG�OXVFLRXV��6HUYH�ZDUP�RU�FROG��ZLWK�SXUH�FUHDP
RI�SODLQ�\RJXUW��7KLV�ZLOO�EH� ORYH�DW� ILUVW� VLJKW��5LFK�DQG
VZHHW�EXW�VR�JRRG�
%HHI�7DJLQH�ZLWK�4XLQFH�DQG�SUXQHV�
%DVLF� LQJUHGLHQWV� DUH�� 'LFHG� EHHI�� RQLRQ�� D� OLWWOH� JLQJHU
DQG� JDUOLF�� WRPDWR� RU� UHG� SHSSHU� SDVWH�� /HPRQ� MXLFH�� D
FLQQDPRQ�VWLFN�DQG�HQRXJK�VWRFN�WR�KDOI�FRYHU�� 7KH�IUXLW
FRPSRQHQW� RI� SUXQHV� DQG� TXLQFH� ZLOO� EH� DGGHG� ODVW�
6HDVRQLQJV�WR�WDVWH�
)U\�WKH�PHDW��WKHQ�WKH�ILQHO\�GLFHG�RQLRQ��$GG�WKH�UHVW�RI
WKH�LQJUHGLHQWV��H[FHSW�WKH�TXLQFH��)U\�WKH�FRUHG�VOLFHV�LQ
D�OLWWOH�EXWWHU��WKHQ�DGG�WR�WKH�SRW��&RRN�YHU\�VORZO\�IRU��
KRXUV��7KH�7DJLQH�ZLOO�JLYH�RII�JUHDW�DURPDV��DQG� LV�EHVW
VHUYHG� ZLWK� D� ULFH� SLODX� DQG� IUHVK� JUHHQ� VDODG�� 0D\EH
VRPH�IODW�EUHDG�WR�VRDN�XS�WKH�MXLFHV�
4XLQFH�&KHHVH��4XLQFH�-HOO\
%HVW�WR�FKHFN�UHFLSHV�IRU�H[DFW�TXDQWLWLHV�IRU�WKHVH��0D\EH
HYHQ� WU\� \RXU� VORZ� FRRNHU�� ,W� VXUH� EHDWV� VWDQGLQJ�RYHU� D
VDXFHSDQ�RQ� WKH� VWRYH� IRU�KRXUV�� DQG�FHUWDLQO\�ZRUWK� WKH
HIIRUW�

*RRG�&RRNLQJ��������6WHYH

:HOO� WKHUH¶V� D
WXUQDURXQG�� /DVW
PRQWK¶V�UDLQ�ZDV�QHDUO\
GRXEOH� WKH� ORQJ� WHUP
DYHUDJH� �/7$�� DQG
EURXJKW� WKH� ODVW� ��
PRQWKV�XS�WR����PP�RU
����� RI� WKH� /7$�
7KDW¶V� WKH� ILUVW� WLPH�ZH
KDYH� KDG� D� \HDU� RI
DERYH� DYHUDJH� UDLQ� LQ� D
ORQJ�WLPH�
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0DUULHG�LQ�0D\�����
0DUJ�&RRSHU

*UDKDP� 6WDUN� DQG� 5RVHPDU\�0DUFKPHQW� ZHUH� PDUULHG
LQ�0D\�������
*UDKDP� 6WDUN� ZDV� D� *HHORQJ� ER\� ZKR� FRPSOHWHG� D
PRWRU� DSSUHQWLFHVKLS� DW� &RZOH\¶V� *DUDJH� LQ� -DFRE
6WUHHW��*HHORQJ��&HFLO�:HOOV�RI�0RUULVRQV�JRW�KLV�$XVWLQ
VHUYLFHG� DW� &RZOH\V� DQG� RQH� GD\� KH� VXJJHVWHG� WKDW
*UDKDP�VKRXOG�RSHQ�D�JDUDJH�LQ�0HUHGLWK�
6R�KH�GLG��+H�ERXJKW� WKH�RQO\�EORFN�KH�ZDQWHG��RQ�WKH
VRXWK�HDVW�FRUQHU�RI�6WDXJKWRQ�DQG�:DOODFH�6WUHHWV�IURP
'LFN� %UDG\�� DQG� KDG� D� JDUDJH� EXLOW� E\� D� PDQ� IURP
%HOPRQW�� *UDKDP� OLYHG� LQ� SDUW� RI� WKH� JDUDJH� XQWLO� KH
PDUULHG�5RVHPDU\�0DUFKPHQW��%RWK�WKH�JDUDJH�DQG� WKH
KRXVH� QH[W� GRRU� LQ� 6WDXJKWRQ� 6WUHHW� ZHUH� EXLOW� E\
*HHORQJ�EXLOGHUV�
5RVHPDU\� LV� WKH� GDXJKWHU� RI� -DFN� DQG� *ODG\V
0DUFKPHQW�� +HU� JUDQGSDUHQWV� (GZLQ� DQG� &KDUORWWH
0DUFKPHQW� FDPH� WR� 0HUHGLWK� LQ� ����� IURP� .HOO\V
3ODLQV� QHDU� %LUFKLS� ZKHUH� WKH\� ZHUH� ZKHDW� IDUPHUV�
7KH\�ZHUH�VLFN�RI�GXVW��QR�ZDWHU�DQG�PLFH��VR�WKH\�FDPH
WR�IDUP�VKHHS� LQ�D�GLVWULFW�ZLWK�D� UHOLDEOH� UDLQIDOO��7KHLU
VKHHS� IORXULVKHG� DQG� LQ� WKH� ����¶V� KHU� PRWKHU� ZDV
SURPLVHG� D� UHIULJHUDWRU� LI� WKH\� JRW� ��G� SHU� SRXQG� IRU
ZRRO�� 7KH\� JRW� ���G� SHU� SRXQG� DQG� VKH� JRW� KHU
UHIULJHUDWRU�
$IWHU� 3ULPDU\� 6FKRRO� LQ�0HUHGLWK�� 5RVHPDU\� VWD\HG� LQ
(DVW� *HHORQJ� ZLWK� DQ� $XQW� DQG� DWWHQGHG� 6HFRQGDU\

6FKRRO�� 6KH� WKHQ� KDG� D� \HDU� DW� KRPH�ZRUNLQJ� RQ� WKHLU
IDUP�RQ�0DUFKPHQWV�5RDG��EHIRUH�WUDLQLQJ�DV�D�QXUVH�LQ
%DOODUDW� DQG� GRLQJ� 0LGZLIHU\� DW� WKH� 4XHHQ� 9LFWRULD
+RVSLWDO�LQ�0HOERXUQH�
*UDKDP�DQG�5RVHPDU\�PDUULHG�DW�6W�$QGUHZV��*HHORQJ�
7KH�ZHGGLQJ�SDUW\�FRQVLVWHG�RI� 5RVHPDU\¶V�EHVW�IULHQG
-DQLFH�1HOVRQ� �0F&ROO��� -HDQ�0F.HRQ��(ULF�0LOOHU� DQG
'RQ�4XLQWRQ��5RVHPDU\�UHPHPEHUV�WKDW�(ULF�0LOOHU�ZDV
ODVW� WR� DUULYH� DW� WKH� FKXUFK� EHFDXVH� KH� KDG� SOD\HG� WKH
ILUVW�KDOI�RI�D�IRRWEDOO�JDPH�DJDLQVW�(ODLQH�
5RVHPDU\� GLGQ¶W� QXUVH� DJDLQ�� H[FHSW� LQ� D� YROXQWDU\
FDSDFLW\�� 4XLWH�RIWHQ�VKH�DQG�0U�3RZOHV��WKH�SROLFHPDQ�
ZRXOG� WXUQ�XS�DW� WKH� VDPH� WLPH�DW� DFFLGHQWV��5RVHPDU\
UHPHPEHUV� VHYHUDO� RFFDVLRQV�ZKHQ� KHU� QXUVLQJ� WUDLQLQJ
FDPH� LQ� KDQG\�� LQFOXGLQJ� RQ� WKH� GD\� WKDW� 3UHVLGHQW
.HQQHG\�ZDV�DVVDVVLQDWHG��ZKHQ�.HQ�(DVW�GLVORFDWHG�KLV
VKRXOGHU�
*UDKDP� VD\V� WKH� JDUDJH� ZRUN� QHDUO\� NLOOHG� KLP�� 1RW
RQO\� ZHUH� WKHUH� YHKLFOHV� WR� IL[�� IXHO� WR� GLVSHQVH�� WKH
5$&9�RU�7RZ�7UXFN�ZDV�������DQG�GXULQJ�WKH�VXPPHU
WKH�ILUH� WUXFN�WKDW�KH�PDLQWDLQHG�ZDV�SDUNHG�QH[W�WR�WKH
JDUDJH�DV�KH�ZDV�WKH�PDLQ�GULYHU�
5RVHPDU\� DQG� *UDKDP� KDG� WKUHH� FKLOGUHQ�� 6XVDQQH�
$QGUHZ� DQG� 3HWHU�� ,Q� ����� *UDKDP� DQG� 5RVHPDU\
PRYHG�WR�2FHDQ�*URYH��7KH\�VROG�WKH�JDUDJH�DQG�KRXVH
WR�0DUJDUHW�DQG�.HYLQ�3DUNLQVRQ��$IWHU� D� IHZ�GLIIHUHQW
MREV� *UDKDP� ZRUNHG� LQ� WKH� 7HVW� DQG� 'HYHORSPHQW
'HSDUWPHQW�DW�)RUGV�IRU����\HDUV�XQWLO�KH�UHWLUHG�
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�� 0RZLQJ�RI�KRXVH�EORFNV�WR�DFUHDJH
�� *HQHUDO�0DLQWHQDQFH
�� /DQGVFDSLQJ�DQG�*DUGHQLQJ
�� 7UHH�7ULPPLQJ�DQG�5HPRYDO
�� *HQHUDO�&DUSHQWU\
�� :DOO�DQG�IORRU�7LOLQJ
�� %REFDW�DQG�7UXFN�+LUH
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1HOOLH� ZDV� WKH� VHFRQG� HOGHVW� RI� WKH� ��� FKLOGUHQ� RI
6\GQH\� DQG� +DQQDK� &ROOLQV� RI� :LQFKHOVHD�� $IWHU� VKH
OHIW�0DWWKHZ�)OLQGHUV�6FKRRO�LQ�*HHORQJ�DW�WKH�DJH�RI���
\HDUV�� VKH� VWDUWHG� ZRUN� DW� D� ERRN� ELQGLQJ� EXVLQHVV� LQ
:LQFKHOVHD��6KH�PHW�5RQ�0XVJURYH�IURP�%DPJDQLH�DW�D
GDQFH�LQ�:LQFKHOVHD�LQ�������+H�ZDV�ZRUNLQJ�RQ�D�IDUP
ZKHUH�KLV�EURWKHU�DQG�VLVWHU�LQ�ODZ�ZRUNHG�DV�FDUHWDNHUV�
7KH\� PDUULHG� DW� 6W� 7KRPDV¶V� &KXUFK�� :LQFKHOVHD� RQ
$SULO� ���� ����� DQG� OLYHG� ZLWK� 5RQ¶V� SDUHQWV�� -LP� DQG
0DXGH� 0XVJURYH� DW� ³)DLUYLHZ´�� %DPJDQLH�� XQWLO� WKH\
ERXJKW� ³&ORYHU� +LOO´� DW� %DPJDQLH� IURP� 5RQ¶V� 8QFOH
+DUU\�0XVJURYH�

1HOOLH� ZDV� D� JUHDW� ZRUNHU�� 5RQ¶V� EURWKHU� 3HUF\� ZDV� D
VKHDULQJ�FRQWUDFWRU�DQG�5RQ�DQG�1HOOLH�XVHG�WR�JR�DZD\
ZLWK�KLV�WHDPV��5RQ�ZRXOG�VKHDU�DQG�1HOOLH�ZRXOG�FRRN�
2Q� WKHLU� RZQ� IDUP�1HOOLH�ZRUNHG� WHQGLQJ� WKHLU�PHULQR
VKHHS��GULYLQJ�WUDFWRUV��FDUWLQJ�KD\�DQG�PXFK�PRUH��7KH\
GLG� D� ORW� RI� ZRUN� IRU� +HQU\� %ROWH� DQG� LW� ZDV� TXLWH
FRPPRQ� WR� VHH� WZR� WUDFWRUV� JRLQJ� URXQG� DQG� URXQG� D
SDGGRFN� WKHUH� RQ� D� IUHH]LQJ� FROG�GD\��2QO\� RQH� WUDFWRU
KDG�D�FDELQ� �� EXW�QRW� WKH� WUDFWRU� WKDW�1HOOLH� GURYH� ��EXW
VKH� ZDV� ZHOO� UXJJHG� XS�� 6KH� DOVR� UHDUHG� ����¶V� RI
FKLFNHQV� IRU� HJJ� SURGXFWLRQ� VHOOLQJ� HJJV� ORFDOO\� DQG� WR
WKH�(JJ�%RDUG�LQ�%DOODUDW�

1HOOLH�ZDV� D� JUHDW� FOXE� SHUVRQ�� 6KH� FRXOG�EH� GHSHQGHG
RQ� WR� FRRN� FRSLRXV� DPRXQWV� RI� IRRG�� DWWHQG� ZRUNLQJ
EHHV�DQG�ZRUN�KDUG�DQG�GHYRWH�KHU�WLPH�WR�PHHWLQJV�DQG
HYHQWV�� 6KH� VXSSRUWHG� 0HUHGLWK� )RRWEDOO� &OXE� E\
UXQQLQJ� WKH� FDQWHHQ�� ZDVKLQJ� MXPSHUV� DQG� KRVWLQJ
IXQGUDLVLQJ�HYHQWV��VKH�VXSSRUWHG�5RQ�DQG�'DUU\O�ZKHQ
WKH\� SOD\HG� FULFNHW� E\� DFWLQJ� DV� VFRUHU� DQG� 0HUHGLWK
*ROI�&OXE�E\�OR\DOO\�DWWHQGLQJ�JROI�HYHQWV�DW�RWKHU�FOXEV�
KHOSLQJ�ZLWK�FDWHULQJ�DQG�EHLQJ�DQ�RIILFH�EHDUHU�

5RQ�DQG�1HOOLH�VROG�WKHLU�IDUP�DQG�PRYHG�WR�'U\VGDOH�LQ
������ 7KH\� JRW� LQYROYHG� LQ� &XUOHZLV� *ROI� &OXE� DQG
'U\VGDOH�%RZOLQJ�&OXE�RI�ZKLFK�1HOOLH�ZDV�PDGH�D�/LIH
0HPEHU�� 1HOOLH� KDG� IRXU� KLS� UHSODFHPHQWV�� WZR
VKRXOGHU�RSHUDWLRQV�DQG�D�NQHH� UHSODFHPHQW��$IWHU� HDFK
RSHUDWLRQ� VKH� ERXQFHG� EDFN� EXW� DIWHU� RQH� VKRXOGHU
RSHUDWLRQ��OHIW�KDQGHG�1HOOLH�WDXJKW�KHUVHOI�WR�SOD\�ERZOV
ULJKW�KDQGHG��6KH�ZDV�D�JRRG�ERZOHU�

5RQ�GLHG�LQ�1RYHPEHU������DIWHU�D�EDWWOH�ZLWK�GHPHQWLD�
1HOOLH� OLYHG� DORQH� XQWLO� D� IDOO� DQG� D� ELW� RI� VKRUW� WHUP
PHPRU\�ORVV�QHFHVVLWDWHG�WKDW�VKH�PRYH�WR�DQ�DJHG�FDUH
IDFLOLW\�� /XFNLO\� VKH� FRXOG� PRYH� WR�:LQFKHOVHD� ZKHUH
PHPEHUV�RI�KHU�ODUJH�IDPLO\�FRXOG�YLVLW�KHU�

1HOOLH¶V�IDPLO\��KHU�HLJKW�OLYLQJ�EURWKHUV�DQG�VLVWHUV��KHU
VRQ� 'DUU\O� DQG� 'DZQ�� KHU� GDXJKWHU� 6KHU\O� DQG� .HQ�
WKUHH� JUDQG� GDXJKWHUV� DQG� ILYH� JUHDW� JUDQGFKLOGUHQ� DUH
VRUU\� WKDW� D� PHPRULDO� VHUYLFH� FDQQRW� \HW� EH� KHOG� WR
FHOHEUDWH�KHU�OLIH�
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-XG\�+XOOLQ
&LYLO� &HOHEUDQW

�� :HGGLQJ�&HUHPRQLHV
�� )XQHUDOV�RU�&HOHEUDWLRQV�RI�/LIH
�� 1DPLQJ�&HUHPRQLHV
�� &RPPLWPHQW�6HUYLFHV
$OO� FHUHPRQLHV� DUH� XQLTXH� DQG� PHPRUDEOH
DQG� \RXU� JXHVWV� DUH� DQ� LQWHJUDO� SDUW� RI� WKH
VSHFLDO�VHUYLFH�� <RXU�VSHFLDO�GD\� LV�DOO�DERXW
\RX�

0RELOH�� ������������

����3LRQHHU�5LGJH�5RDG��0HUHGLWK������

,QWHUQHW�� MXG\KXOOLQ#LSVWDUPDLO�FRP�DX
:HE�� ZZZ�MXG\KXOOLQ�FRP�DX

&KDQJLQJ�RI�WKH�*XDUG
3DP�5LGG

$PLG�DOO�RI�WKH�XSKHDYDO�ZH�DUH�H[SHULHQFLQJ�WKH�0HUHGLWK
&RPPXQLW\�&HQWUH� KDV� KDG� D� VLJQLILFDQW� FKDQJH�� $IWHU� �
\HDUV�DW�WKH�HQG�RI�0DUFK��,�UHWLUHG�DV�&HQWUH�0DQDJHU�� ,W
KDV� EHHQ� DQ� LPSRUWDQW� IHZ� \HDUV� IRU� WKH�&HQWUH�ZLWK� WKH
WUDQVLWLRQ�IURP�WKH�ROG�&RPPXQLW\�&HQWUH�EXLOGLQJ�WR�WKH
QHZ�0HUHGLWK�&RPPXQLW\� /HDUQLQJ�+XE�� :RUNLQJ� DV� D
WHDP�� ZKDW� FRXOG� KDYH� EHHQ� D� FKDOOHQJLQJ� WLPH� ZDV
VPRRWK� DQG� FROODERUDWLYH�� 2YHU� P\� WLPH�� &KLOGFDUH� KDV
JURZQ��RIIHULQJ�PRUH�DQG�ORQJHU�VHVVLRQV�DQG�WKH�DFWLYLWLHV
KDYH� HYROYHG� WR�PHHW� SDUWLFLSDQW¶V� LQWHUHVWV� DQG� QHHGV�� ,
KDYH�EHHQ�DEOH� WR�EULQJ�P\�VNLOOV� WR�DFTXLUH�D�QXPEHU�RI
JUDQWV� DQG� IXQGLQJ� WR� HQDEOH�RSSRUWXQLWLHV� WR� H[SDQG�DQG
FRQWLQXH� WKH� SURJUDPV� DQG� RSHUDWLRQDO� FDSDELOLWLHV� RI� WKH
&HQWUH�� $V� ,� OHDYH� WKH� UROH�� RXU� ZKROH� ZRUOG� KDV� EHHQ
WKURZQ� LQWR� FKDRV� DQG� ,� DP� SOHDVHG� WKDW� XQGHU� P\
DGPLQLVWUDWLRQ��ZH�KDYH�VRPH�UHVHUYH� IRU�D�UDLQ\�GD\�DQG
WKDW� ,�DP� OHDYLQJ� WKH�&HQWUH� LQ� D� SRVLWLRQ� WR� HQDEOH� LW� WR
ZHDWKHU� WKH� QH[W� IHZ�PRQWKV�� 2YHU� WKH� SDVW� ���PRQWKV�
PDQ\� RI� \RX� KDYH� PHW� /HDK� 3KLOOLSV� LQ� KHU� UROH� RI
DGPLQLVWUDWLRQ�DQG�SURJUDP�GHYHORSPHQW�DQG�,�DP�SOHDVHG
WKDW� VKH� LV� WDNLQJ� RYHU� WKH� UROH� DV� &HQWUH� 0DQDJHU�
&RQJUDWXODWLRQV�WR�/HDK��6KH�KDV�EURXJKW�PDQ\�JUHDW�LGHDV
WR�RXU�SURJUDPV�DQG�,�DP�VXUH�VKH�ZLOO�FRQWLQXH�DQG�JURZ
LQ�KHU�QHZ�UROH�
,�ZRXOG�OLNH�WR�WKDQN�DOO�RI�WKH�SHRSOH�ZKR�KDYH�PDGH�P\
UROH�VXFK�D�UHZDUGLQJ�RQH�� ,�KDYH�KDG�JUHDW�VXSSRUW�IURP
WKH� &RPPLWWHH�� HVVHQWLDO� IRU� WKH� VPRRWK� UXQQLQJ� RI� DQ\
RUJDQLVDWLRQ�� ,PSRUWDQWO\�� ,�ZRXOG� OLNH� WR� WKDQN� WKH� VWDII�
WXWRUV� DQG� FRQWUDFWRUV� ERWK� SDVW� DQG� SUHVHQW� ZKR� KDYH
VXSSRUWHG� PH� WKURXJKRXW� P\� WHQXUH� SDUWLFXODUO\� -R
9HUPHHQG�� RXU� FKLOGFDUH� PDQDJHU� ZKR� KDV� WDNHQ
2FFDVLRQDO� FDUH� IURP� VWUHQJWK� WR� VWUHQJWK�� )LQDOO\�� WKH
&HQWUH�ZRXOG�QRW�H[LVW�ZLWKRXW�WKH�SHRSOH�ZKR�FRQWULEXWH
DQG� SDUWLFLSDWH� LQ� WKH� OLIH� RI� WKH� &HQWUH�� WR� DOO� RI� \RX� ,
WKDQN�\RX�
,�DP�ORRNLQJ�IRUZDUG� WR�P\�UHWLUHPHQW�DQG�DW� WKH� WLPH�RI
ZULWLQJ� ��ZHHNV� LQ�� DQG� LQ� VRFLDO� LVRODWLRQ�� ,� DP� DOUHDG\
ZRQGHULQJ� KRZ� ,�IRXQG� WLPH� WR�ZRUN�� ,�DP�NHHSLQJ� YHU\
EXV\� ZLWK� P\� )DPLO\�� ,� DP� D� OXFN\� JUDQGSDUHQW� ZKR� LV
VKDULQJ�D�KRXVHKROG�ZLWK�WKHP�
$OWKRXJK�QRW�D�0HUHGLWK�UHVLGHQW��,�ZLOO�VWLOO�NHHS�LQ�WRXFK
ZLWK�WKH�&RPPXQLW\�WKURXJK�P\�UROH�DV�DVVLVWLQJ�ZLWK�WKH
HGLWLQJ� RI� WKH� 1HZVOHWWHU�� DQG� VXSSRUWLQJ� /HDK� ZLWK� WKH
ERRNNHHSLQJ�XQWLO�VKH�VHWWOHV�LQ�WR�KHU�UROH�

%DOODUDW�%LJ�9DF�$%1���������������
6SHFLDOLVLQJ� LQ� 6HSWLF� 7DQN� &OHDQLQJ� 6HUYLFHV� DQG
DOO�RWKHU�DVSHFWV�RI�YDFXXP�FOHDQLQJ�LQFOXGLQJ��

��,QVXODWLRQ�DQG�'XVW
��*UDLQ�6LORV
��(OHYDWRU�3LWV
��:DWHU�7DQNV�DQG�)ORRG�'DPDJH
��*UHDVH�7UDSV
��3UHVVXUH�&OHDQLQJ

(3$�OLFHQFH�DFFUHGLWHG
3K�0LOWRQ�+RZDUG�PRELOH��������������

$'9(57,6(�ZLWK�86
$GYHUWLVLQJ�LQ�WKH�0HUHGLWK�	�'LVWULFW
1HZVOHWWHU�LV�D�JUHDW�ZD\�WR�OHW�GLVWULFW
UHVLGHQWV�NQRZ�DERXW�\RXU�EXVLQHVV�

)8//�&2/285�$'6�DUH�QRZ�DYDLODEOH�LQ
HYHU\�LVVXH� �&RQGLWLRQV�DSSO\�

5LQJ�,DQ�RQ������������
3OHDVH�VXEPLW�LQ�MSHJ�IRUPDW��LI�DYDLODEOH�
6HH�LQVLGH�IURQW�FRYHU�IRU�PRUH�GHWDLOV�
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'ULQNLQJ�ZDWHU�RQO\

���0LOWRQ�6WUHHW�%DQQRFNEXUQ�9LF�����
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2XU�OLYHV�DV�LQGLYLGXDOV��IDPLOLHV�DQG�FRPPXQLWLHV�KDV�WDNHQ�RQ
D� QHZ� QRUPDO�� ZKLOH� WKLQNLQJ� DERXW� ZKDW� WR� ZULWH� WKLV� PRQWK
0D\�������,�VWUXJJOHG��,�GLG�QRW�ZDQW�WR�ZULWH�DERXW�KRZ�HDV\�
KDUG��KRUULEOH�RU�JUHDW�RXU�OLYHV�KDYH�EHFRPH��WKHUH�LV�DOUHDG\�VR
PXFK� µQRLVH� µRXW� WKHUH� DERXW� WKDW� DOUHDG\�� :LWK�$1=$&�GD\
EHLQJ� LQ� P\� WKRXJKWV�� ,� GHFLGHG� WR� UHVHDUFK� OLIH� LQ� 0HUHGLWK
GXULQJ�WKH�ILUVW�ZDU�DQG�RK�P\�WKH\�OLYHG�WKURXJK���\HDUV�RI�WKH
XQNQRZQ��1RW�MXVW�WKH�XQNQRZQ�RI�ZKHQ�VRFLDO�GLVWDQFLQJ�PD\
EH�OLIWHG��RU�WKH�XQNQRZQ�RI�DQ�HFRQRPLF�GHSUHVVLRQ� �DOWKRXJK
WKDW� ZDV� WR� FRPH� DV� ZHOO��� 2I� VRQV� DQG� KXVEDQGV�� EURWKHUV�
FRXVLQV��QHLJKERXUV�EHFRPLQJ�VROGLHUV��GDXJKWHUV�DQG�VLVWHUV�DV
ZHOO� HQOLVWLQJ� DV� QXUVH¶V� DQG� JRLQJ� DFURVV� WKH�RFHDQ��:LWK� QR
WHFKQRORJ\� WR� VWD\� LQ� WRXFK�� EXW�PD\EH� D� OHWWHU� RU� D� SRVWFDUG�
DQG�RI�FRXUVH�WKH�IHDU�RI�WKH�WHOHJUDP�EHLQJ�GHOLYHUHG��$QG�WKHQ
ZKHQ�WKH�ZDU�ZDV�RYHU��WKH\�KDG�WR�ILJKW�DJDLQ��EXW�PXFK�FORVHU
WR�KRPH�«
,Q������0HUHGLWK�UHVLGHQWV�UHDG� LQ�WKH�SDSHU�WKDW� LW�KDG�ILQDOO\
KDSSHQHG��ZKHQ�RQ��WK�$XJXVW�*HUPDQ\� LQYDGHG�%HOJLXP��DQG
VR�� VWDQGLQJ� E\� LWV� SURPLVH� WR� VWLFN� XS� IRU� %HOJLXP�� %ULWDLQ
GHFODUHG�ZDU� RQ�*HUPDQ\��0DQ\� EHOLHYHG� WKDW� %ULWDLQ�ZDV� VR
SRZHUIXO� LW�FRXOG�ZLQ�YHU\�TXLFNO\��,Q� IDFW��WKH�ZDU�ODVWHG�IRXU
WHUULEOH� \HDUV�� QRW� IRXU� PRQWKV� DV� ILUVW� KRSHG��:KHQ�ZDU� ZDV
GHFODUHG�� LW� ZDV� WKH� ZDU� WR� HQG� DOO� ZDUV� WKH\� VDLG�� RYHU� E\
&KULVWPDV�WKH\�VDLG��:KDW�ZDV�QRW�VDLG�ZDV�KRZ�LW�ZDV�JRLQJ�WR
FKDQJH� WKH� OLYHV� RI� VR� PDQ\� RI� WKH� PHQ�� WKH� IDPLOLHV�� WKH
FRPPXQLW\�� :KHQ� WKH� UHFUXLWLQJ� RIILFHV� RSHQHG� RQ� WKH� ��WK
$XJXVW�� :LOOLDP�DQG�-RKQ�HQOLVWHG���ERWK�ER\V�ZHUH�RQO\����
,Q������RXU�VPDOO� WRZQ�DQG�VXUURXQGLQJ�GLVWULFW�KDG�DERXW����
UHVLGHQWV� DQG� E\� ������ ��� RI� WKH� ORFDO� PHQ� KDG� HQOLVWHG� WR
EHFRPH�VROGLHUV�DQG���QHYHU�FDPH�KRPH��)RU�WKRVH�ZKR�VWD\HG
KRPH� WKH\� ZHUH� DOO� GHWHUPLQHG� WR� GR� WKHLU� ELW�� WR� KHOS� WKHLU
KXVEDQGV�� WKHLU� VRQV�� WKHLU� EURWKHUV�� QHSKHZV�� JUDQGVRQV� DQG
QHLJKERXUV�
6R��RQ�)ULGD\���WK�6HSWHPEHU�D�PHHWLQJ�ZDV�FDOOHG�WR�VWDUW�WKH
0HUHGLWK�5HG�&URVV�6RFLHW\��DQG�WKH�ODGLHV�RI�0HUHGLWK�WXUQHG
XS��7KH\� DJUHHG�RQ� IRUWQLJKWO\�PHHWLQJV� DQG� WR�HVWDEOLVK�)LUVW
$LG� $PEXODQFH� FODVVHV�� 2Q� 6DWXUGD\� ��WK� 6HSWHPEHU�� D
PHHWLQJ� RI� WKH� FLWL]HQV� ZDV� KHOG� WR� HVWDEOLVK� D� 3DWULRWLF
0RYHPHQW�� 3DWULRWLF� 0RYHPHQWV� ZHUH� IRUPHG� LQ� DOO� VWDWHV�
WKHLU�JRDO�WR�UDLVH�PRQH\�WR�VHQG�H[WUD�IRRG�DQG�FORWKLQJ�WR�WKH
ILJKWLQJ� PHQ�� 2Q� WKDW� VDPH� 6DWXUGD\�� WKH� 5LIOH� &OXE� KHOG� D
PHHWLQJ� LQ� WKH� HYHQLQJ� WR� FKRRVH� WKH� PHQ� ZKR� ZRXOG� EH
UHTXLUHG� LQ� WKH� HYHQW� RI�PRELOL]DWLRQ��7ZHQW\�XSVWDQGLQJ�PHQ
RI�WKH�WRZQ�ZHUH�FKRVHQ��,W�ZDV�WKHLU�GXW\�WR�KDYH�SODQV��SHRSOH
DQG�UHVRXUFHV� UHDG\� WR�PRYH�RU�DFW�ZKHQ�UHTXLUHG��,W�ZDV�DOVR
GHFLGHG� LW� ZRXOG� EH� EHQHILFLDO� WR� OHDUQ� VHPDSKRUH� VLJQDOOLQJ
DQG�WR�XQGHUJR�D�FRXUVH�RI�LQVWUXFWLRQ�DQG�GULOO�
7KH� FKLOGUHQ�RI�6W� -RVHSK¶V�5RPDQ�&DWKROLF� VFKRRO�ZDQWHG� WR
DVVLVW� WKH�SDWULRWLF� IXQG�DQG�VR�XQLWHG� LQ�D�JUHDW�HJJ�FROOHFWLQJ
PRYHPHQW��DQG�VR�OLEHUDO�ZDV�WKH�UHVSRQVH�WKDW�WKH�FRQWULEXWLRQ
WRWDO� DERXW� ��� GR]HQ�� WKH\� ZHUH� GLVSDWFKHG� WR� WKH
%URDGPHDGRZV�&DPS�
7KH�0HUHGLWK�3DWULRWLF�0RYHPHQW�GRQDWHG�����WR�DVVLVW�WKH�5HG
&URVV�LQ�SXUFKDVLQJ�PDWHULDO�VXSSOLHV�DQG�0UV�%HOO�JHQHURXVO\
RIIHUHG� KHU� VKRS� ZLQGRZ� LQ� 6WDXJKWRQ� 6W� IRU� D� &KULVWPDV
GLVSOD\�� ZKLFK� JDLQHG� WKH� 5HG� &URVV� PRUH� PHPEHUV� DQG
WKHUHIRUH�PRUH�JDUPHQWV� DEOH� WR� EH�PDGH� WR� VHQG�RYHUVHDV�� $
9LJLODQFH� &RPPLWWHH� ZDV� IRUPHG� DQG� WKHLU� UROH�GXW\� ZDV� WR
DUUDQJH� VHQG� RII¶V� ZLWK� VSHHFKHV� DQG� JLIW� IURP� 0HUHGLWK

UHVLGHQWV�DQG� ODWHU�WR�ZHOFRPH�KRPH� WKH�VROGLHUV�DQG�HVWDEOLVK
KRQRXU� ERDUGV�� 7KH\� DOVR� DUUDQJHG� WR� SLFN� XS� VROGLHUV� DW� WKH
VWDWLRQ� DQG� RQ� EHKDOI� RI� 0HUHGLWK� UHVLGHQWV� WR� SUHVHQW� JROG
PHGDOV� DW� D�ZHOFRPH� KRPH�SDUW\�ZKLFK� LQFOXGHG� D� GDQFH� DQG
VSHHFKHV�IRU�HDFK�VROGLHU�
5HJXODUO\� WKH� FRPPXQLW\� JDWKHUHG� DW� WKH� 0HFKDQLFV� +DOO� WR
IDUHZHOO� WKH� HQOLVWHG� PHQ�� $� FRQFHUW� ZLWK� VRQJV� :DNH� XS
$XVWUDOLD�� 6FDUOHW�	�%OXH��7LSSHUDU\�� /DQG� RI�+RSH�	�*ORU\�
ZHUH�SHUIRUPHG�DQG� LQFOXGHG�D�VSHHFK�E\�WKH�6KLUH�3UHVLGHQW�
WKDQNLQJ� WKH� PHQ� IRU� WKHLU� EUDYH� DQG� SDWULRWLF� DFWLRQ� LQ
YROXQWHHULQJ� IRU� DFWLYH� VHUYLFH�� DQG� KH� SUHVHQWHG� HDFK� VROGLHU
ZLWK� VHUYLFHDEOH� ZDOOHWV�� LQVFULEHG� DV� NHHSVDNHV� IURP� WKH
SHRSOH� RI� 0HUHGLWK�� 7KH� WRZQVIRON� RI� 0HUHGLWK� ZRXOG� WKHQ
GDQFH�DQG�VKDUH�UHIUHVKPHQWV�WLOO�WKH�HDUO\�KRXUV�
2Q� 6XQGD\�� ��� $SULO� ����� $Q]DF� FRYH²WKH� *DOOLSROL
&DPSDLJQ��$XVWUDOLD�DV�ZH�NQRZ�� ORVW� VR�PDQ\�PHQ� LQFOXGLQJ
\RXQJ�:LOOLDP��+H�ZDV�UHSRUWHG�PLVVLQJ�DW�6XYOD�%D\�DQG�WKHQ
QRWLFH� DUULYHG� VWDWLQJ� KH� KDG� EHHQ� NLOOHG� LQ� DFWLRQ� LQ� WKH
*DOOLSROL� &DPSDLJQ� $XJXVW� �WK�� DJH� ���� 7KHUH� LV� 1R� .QRZQ
*UDYH��+H�'LHG�IRU�)UHHGRP�	�+RQRXU�
7KH� 6WDWH� VFKRRO� JLUOV� NQLWWHG� VRFNV� IRU� ZRXQGHG� VROGLHUV�
(LOHHQ���ZKRVH�SDUHQWV�RZQHG�WKH�5R\DO�+RWHO��SXW�D�QRWH�ZLWK
KHU� QDPH� DQG� DGGUHVV� LQ� D� SDLU� RI� VRFNV� VKH� KDG� NQLWWHG� DQG
UHFHLYHG� D� ORQJ� OHWWHU� IURP� 'UXPPHU� &DLQ� RI� 1RUWK� &DUOWRQ
ZKR�ZDV�ZRXQGHG� LQ�(J\SW��+H�H[SUHVVHG� KLV� KHDUWIHOW� WKDQNV
IRU� WKH�VRFNV�DQG�WKH�QRWH��DV�ZLWK�QR�IDPLO\�KH�KDG�QR�RQH�WR
ZULWH�WR�KLP�
2YHU� WKH� ZDU� \HDUV� PDQ\� UHFUXLWLQJ� UDOOLHV� WRRN� SODFH�� 0DQ\
VWLUULQJ�SRVWHUV�ZHUH�WR�EH�VHHQ�DURXQG�WKH�WRZQ�DQG�UHFUXLWPHQW
YROXQWHHUV� FDQYDVVHG� WKH� GLVWULFW� DQG� LQ� ������ ��� ORFDO� PHQ
HQOLVWHG��DYHUDJH�DJH���\UV�
$QGUHZ�ZDV� LQYDOLGHG� KRPH� DIWHU� ���PRQWKV� VHUYLFH�� KH� ZDV
ZRXQGHG�DW�/RQH�3LQH�*DOOLSROL� ��ORVW�VLJKW�LQ�OHIW�H\H�DV�UHVXOW
RI� VKHOO� FRQFXVVLRQ�� +H� UHFHLYHG� WKH� 'LVWLQJXLVKHG� &RQGXFW
0HGDO� �'&0�� DW� 7URRS� 3DUDGH� *HHORQJ� &DPS� E\� %ULJDGLHU
*HQHUDO� :LOOLDPV�� 2Q� ��WK� $SULO�� ���� UHVLGHQWV� SDFNHG� WKH
0HFKDQLFV�+DOO� IRU�PHUU\�PDNLQJ�DQG�SUHVHQWDWLRQ�RI�KLV�JROG
PHGDO��2Q�RQH�VLGH�RI�WKH�PHGDO� VDLG�� ³)RU�.LQJ�	�&RXQWU\´�
WKH� RWKHU� ³3UHVHQWHG� WR� &RUSRUDO� %HOO� '&0� IURP� 0HUHGLWK
5HVLGHQWV�RQ�KLV�UHWXUQ�IURP�$1=$&���������´�
2Q� WKH� ��WK� $SULO� ������ 9LFDU� 5HY� &KDOPHUV� UHIHUUHG� WR� WKH
YDORXU�DQG�VDFULILFH�RI�WKH�$XVWUDOLDQ� WURRSV��,W�ZDV�QRWHG�WKDW
$Q]DF� 'D\� VKRXOG� QHYHU� EH� IRUJRWWHQ� E\� XV�� EXW� LW� VHHPV� D
VXUSULVLQJ� IDFW� WKDW� DOUHDG\�� LQ� WKLV� IRXUWK� DQQLYHUVDU\� RI� WKH
ODQGLQJ��PDQ\�FLWL]HQV�IRUJRW� WKH�KRQRXU��GXH� WR�WKH�ER\V�ZKR
ODLG�GRZQ�WKHLU�OLYHV�IRU�*RG��.LQJ�	�&RXQWU\��1RW�RQO\�VKRXOG
ZH�UHPHPEHU�WKH�ODGV�ZKR�SDLG�WKH�VXSUHPH�VDFULILFH��EXW�DOVR
WKRVH� ZKR� ZHUH� EHUHDYHG�� DV� ZHOO� DV� WKRVH� ZKR� VXIIHUHG
GLVDEOHPHQW�LQ�DQ\�VKDSH�RU�IRUP�
)ULGD\� 0D\� �UG� ZDV� D� ELJ� GD\� LQ� 0HUHGLWK�� 7KH� 5HG� &URVV
-XPEOH�)DLU��ZDV�KHOG�DW� WKH�0HFKDQLFV�+DOO��DQG�QRW�RQO\�GLG
WKH\�UXQ�WKH�MXPEOH�WDEOH��WKH\�DOVR�UDQ�D�HXFKUH�WRXUQDPHQW�DQG
ZDOW]LQJ� FRPSHWLWLRQ�� 7KH� PHQ� SDLG� DQ� HQWU\� IHH�� EXW� ODGLHV
EULQJLQJ� D� EDVNHW� ZHUH� DGPLWWHG� IUHH�� 7KH� VWDOO� KROGHUV� KDG
PDQ\� VZHHWV�� SODQWV�� FDNHV�� SURGXFH�� MXPEOH�� DV� ZHOO� DV
DEXQGDQFH�RI�VLGH�VKRZV�DQG�FRPSHWLWLRQV�
7KHUH� ZDV� VXFK� H[FLWHPHQW� LQ�0HUHGLWK� ZKHQ� ZRUG� FDPH� YLD
WKH�WHOHJUDSK�WKDW�SHDFH�KDG�EHHQ�GHFODUHG�DQG�RQ�0RQGD\���WK
1RYHPEHU� ������ WKH� ZDU� HQGHG� IROORZLQJ� WKH� VLJQLQJ� RI
DQ� DUPLVWLFH� EHWZHHQ� WKH� $OOLHV� DQG� *HUPDQ\�� &HDVHILUH� ZDV
HIIHFWLYH�DW����D�P�±�LW�ZDV�RQ�WKH���WK�KRXU�RI�WKH���WK�GD\�RI
WKH���WK�PRQWK��7KH�GD\�ZH�FDOO�$UPLVWLFH�'D\��7KH�:DU�ZDV
ILQDOO\�RYHU�� %XW�ZKDW�D�FRLQFLGHQFH��WKH�ODWHVW�UHFUXLWLQJ�SRVWHU
µ7KH�/DVW�&DOO¶�ZDV�SXW�XS�DOPRVW� VLPXOWDQHRXVO\� DV� WKH�QHZV
RI� LPPLQHQW� 3HDFH� UHDFKHG� 0HUHGLWK�� 7KHUH� ZDV� D� UXVK� IRU
EXQWLQJ� DQG� HYHU\� DYDLODEOH� IODJ� ZDV� KRLVWHG�� HYHQ� WKH� ROG
0HUHGLWK� 6KLUH� )ODJ�� DV� WKLV� ZDV� GHHPHG� D� ILWWLQJ� RFFDVLRQ�
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DV�GLG�FKXUFKHV�
3DQLF�DQG�IHDU�RI�LQIHFWLRQ�FDXVHG�ZHOFRPH�KRPH�SDUDGHV�DQG
FRQFHUWV� WR� EH� SRVWSRQHG� RU� FDQFHOOHG�� 7KH� UHWXUQLQJ� VROGLHUV
ZHUH�IRUFHG�LQWR�TXDUDQWLQH�EHIRUH�WKH\�FRXOG�EH�UHXQLWHG�ZLWK
WKHLU� IDPLOLHV�DQG�VZHHWKHDUWV� EXW�E\�6HSWHPEHU������WKH� ODVW
RI� WKH� 0HUHGLWK� VROGLHUV� KDG� UHWXUQHG� KRPH� DQG� E\� HQG� RI
������WKH�SDQGHPLF�ZDV�RYHU�
$XVWUDOLD¶V�GHDWK�UDWH�RI�����SHU������RI�SRSXODWLRQ�ZDV�RQH�RI
WKH� ORZHVW� UHFRUGHG�RI�DQ\� FRXQWU\�GXULQJ� WKH� SDQGHPLF�� EXW
WKDW�VWLOO�PHDQW����SHU�FHQW�RI�WKH�SRSXODWLRQ�IHOO�LOO�DQG�DURXQG
������������ �IURP�D�SRSXODWLRQ�RI� MXVW�RYHU���PLOOLRQ��GLHG�DV
WKH�YLUXV�VSUHDG�WKURXJKRXW�$XVWUDOLD�
,Q� DGGLWLRQ� WR� HQOLVWLQJ�� DOPRVW� HYHU\� PHPEHU� RI� WKH
FRPPXQLW\� UDOOLHG�� WKH\� VXSSRUWHG� WKHLU� ILJKWLQJ� PHQ� RIWHQ
ZLWK� DFKLQJ� DQ[LRXV� KHDUWV�� WKH\� VXSSRUWHG� HDFK� RWKHU�
HVSHFLDOO\� WKH� ZRXQGHG� VROGLHUV�� WKH\� SXOOHG� WRJHWKHU� DV� D
FRPPXQLW\� LQFOXGLQJ� KHOSLQJ� WKRVH� VWUXFN� GRZQ� ZLWK� WKH
LQIOXHQ]D�
,Q�WLPHV�RI�DGYHUVLW\��ZH�QHHG�WR�UHPHPEHU�ZH�GR�QRW�QHHG�WR
WKULYH��ZH� FDQ� FU\�EHKLQG� FORVHG� GRRUV��ZKLOH� VWDQGLQJ� LQ� WKH
VKRZHU��LW�LV�RND\�WR�IHHO�ORVW��EXW�ZH�QHHG�WR�VXUYLYH��:H�PD\
\HW�QHHG�WR�FKDQQHO�WKH�VSLULW�RI�VXUYLYDO�IURP�WKRVH�ZKR�OLYHG
KHUH�LQ�0HUHGLWK�����\HDUV�DJR��DQG�\RX�NQRZ�ZKDW��ZH�FDQ�GR
LW� EHFDXVH�ZH� KDYH� WR�� MXVW� OLNH� WKRVH� EHIRUH� XV� ZKR� GDQFHG�
UDLVHG� IXQGV� �� NQLWWHG� VRFNV�� SURWHFWHG� DQG� VXSSRUWHG� WKH
0HUHGLWK� FRPPXQLW\��:H� KDYH� D� UHFRUG� RI�ZKLFK�ZH� FDQ� EH
MXVWLILDEO\�SURXG�DQG�WKDW�ZH�FDQ�KROG�RQ�WR�DV������XQIROGV�LQ
D�ZD\�ZH�ZRXOG�QHYHU�WKRXJKW�ZRXOG�KDSSHQ«�����\HDUV�RQ�

.HUULH

H[FHSW�LW�ZDV�NHSW�LQ�WKH�VDIH�LQ�WKH�VKLUH�KDOO�DQG�WKH�NH\�ZDV
ORVW��7KH�WRZQV�EODFNVPLWK�VRRQ�UHFWLILHG�WKLV��DQG�WKH�IODJ�ZDV
VRRQ�EORZLQJ� LQ� WKH�EUHH]H�� ,Q� WKH�DIWHUQRRQ��WKH�6WDWH�VFKRRO
DQG�6W�-RVHSK¶V�VFKRRO�VWXGHQWV�ZLWK�WKHLU�WHDFKHUV�PDUFKHG�XS
WKH�PDLQ�VWUHHW�� WKH�SURFHVVLRQ�ZDV�KHDGHG�E\� WKH�8QLRQ�-DFN
DQG� WKH� FKLOGUHQ� FDUULHG� IODJV�� WLQ� ZKLVWOHV� DQG� RWKHU�PXVLFDO
LQVWUXPHQWV��7KH�WRZQ�FKHHUHG�DQG�WKH�FKLOGUHQ�VDOXWHG�WKH�IODJ
DW� WKH� 6KLUH� +DOO� DQG� VDQJ� 5XOH� %ULWDQQLD� DQG� *RG� 6DYH� WKH
.LQJ�� 7KH�6KRS�NHHSHUV�SURYLGHG� ELVFXLWV� DQG� OROOLHV�� ,Q� WKH
HYHQLQJ�� D� FHOHEUDWLRQ� ZDV� KHOG� DW� WKH� 0HFKDQLFV� ,QVWLWXWH�
0XVLFDO�LWHPV�DQG�UHFLWDWLRQV�ZLWK�D�VXSSHU�RI�SDVWULHV��RUDQJHV
DQG� EDQDQDV� DQG� D� GDQFH� WKDW� ZHQW� RQ� WLOO� PLGQLJKW�� 7RZQ
IRONORUH� WHOOV� RI� WKH� RFFDVLRQDO� URXQG� RI� FHOHEUDWRU\� JXQ� ILUH
EHLQJ�KHDUG�WKURXJKRXW�WKH�GD\�DQG�LQWR�WKH�HYHQLQJ��7KH�QH[W
GD\�D�VSHFLDO�FKXUFK�VHUYLFH�ZDV�KHOG��RI�WKDQNVJLYLQJ�IRU� WKH
SHDFH��)ULGD\���WK�ZDV�GHFODUHG�D�SXEOLF�KROLGD\��7R�FHOHEUDWH
WKH� VLJQLQJ� RI� WKH� $UPLVWLFH�� 0U� 0DWKHVRQ� RI� 0RUDQJKXUN
(VWDWH� GRQDWHG� ���� WR� WKH� VFKRROV� RI� 0HUHGLWK�� 'LQQHU� ZDV
VHUYHG�WR�WKH�FKLOGUHQ�LQ�WKH�6KLUH�+DOO�DQG�DOO�KDG�D�WKRURXJKO\
HQMR\DEOH�GD\��'RZQ�DW�6WHLJOLW]�WKHUH�ZDV�DOVR�JUHDW�UHMRLFLQJ
ZKHQ� WKH�QHZV� WKDW� SHDFH�ZDV� SURFODLPHG� UHDFKHG� WKHP��7KH
&KXUFK� EHOO� UDQJ� FRQVWDQWO\�� DQG� EXQWLQJ� ZDV� KXQJ� RQ� HYHU\
EXLOGLQJ�� ,Q� WKH� DIWHUQRRQ�� D� KXJH� ERQILUH� ZDV� EXLOW�� DQG
HYHU\RQH�WXUQHG�RXW�WR�OLJKW�LW�WKDW�QLJKW�
7KH�$UPLVWLFH�ZDV�QRW�LQWHQGHG�WR�EH�D�SHUPHDQW�SHDFH�WUHDW\�
DQG�RQ�)ULGD\�-XQH���WK��������7KH�7UHDW\�RI�9HUVDLOOHV²WKH
SHDFH�GRFXPHQW� �� WKH�ZRUOG� KDV� EHHQ�ZDLWLQJ� RQ��ZDV� VLJQHG
DQG�WRRN�IRUFH�RQ���WK�-DQXDU\������
%XW�SHDFH�WXUQHG�RXW�QRW�WR�EH�DV�VLPSOH�DV�DOO�KDG�KRSHG�IRU��D
QHZ� PDVV� NLOOLQJ� ZDV� XQGHU� ZD\�� 7KH� 6SDQLVK� LQIOXHQ]D
SDQGHPLF�� ,Q� $XVWUDOLD�� WKH� YLUXV� EHFDPH� NQRZQ� DV
µSQHXPRQLF�LQIOXHQ]D¶�� 7KH�IOX�SUREDEO\�FDPH�LQWR�WKH�FRXQWU\
YLD� UHWXUQLQJ� VROGLHUV�� PDQ\� RI�ZKRP� EURNH� TXDUDQWLQH�� 7KH
SUHFLVH� VRXUFH�RI� WKH� ILUVW� NQRZQ� LQIHFWLRQ� ±� LQ�0HOERXUQH� LQ
-DQXDU\������±�ZDV�QHYHU�GLVFRYHUHG�
/RFDO�VROGLHU�+XJK�HPEDUNHG�RQ����2FWREHU�RQ�WKH�%RRQDK�WKH
ODVW� WURRSVKLS� WR� OHDYH� ERXQG� IRU� WKH� 0LGGOH� (DVW�� &DUU\LQJ
DERXW� ����� $,)� VROGLHUV� WKH� VKLS� DUULYHG� LQ� 'XUEDQ� 6RXWK
$IULFD����GD\V�DIWHU�WKH�$UPLVWLFH�KDG�EHHQ�VLJQHG��DQG�KHDULQJ
WKH�QHZV�PDGH�SODQV� WR� UHWXUQ�KRPH��8QIRUWXQDWHO\�� WKH� WRZQ
ZDV�VWULFNHQ�E\�WKH�6SDQLVK�)OX�DQG�E\�WKH�WLPH�QHZ�VXSSOLHV
ZHUH� ORDGHG�� WKH� VROGLHUV� ZHUH� LQIHFWHG�� 7KH� FURZGHG
FRQGLWLRQV� RQ� ERDUG� PHDQW� WKDW� E\� WKH� WLPH� WKH\� DUULYHG� DW
)UHHPDQWOH�� PRUH� WKDQ� ���� FDVHV� KDG� EHHQ� UHSRUWHG�� 7KH
&RPPRQZHDOWK� ,PPLJUDWLRQ� $XWKRULWLHV� LQLWLDOO\� UHIXVHG� WKH
VROGLHUV� WR�GLVHPEDUN�� )LQDOO\�� WKH�PRVW�XQZHOO� VROGLHUV�ZHUH
IHUULHG� DVKRUH� WR� WKH� 4XDUDQWLQH� 6WDWLRQ�� )RU� WKRVH� OHIW� RQ
ERDUG�WKH�FRQGLWLRQV�ZRUVHQHG��$���GD\�LQFXEDWLRQ�SHULRG�ZLWK
QR� QHZ� FDVHV� ZDV� UHTXLUHG�� EXW� QHZ� LQIHFWLRQV� DQG� GHDWKV
FRQWLQXHG�� 3XEOLF� RXWUDJH� DW� WKH� WUHDWPHQW� RI� RXU� VROGLHUV�� DV
ZUDQJOLQJ�EHWZHHQ�6WDWH�0LQLVWHU� IRU�+HDOWK�DQG� ,PPLJUDWLRQ
$XWKRULWLHV�FRQWLQXHG��7KH�5HWXUQHG�6HUYLFHPDQ
V�$VVRFLDWLRQ
PDGH� WKUHDWV� WR� VWRUP� WKH� VKLS�� $IWHU� �� GD\V� WKH� VKLS� ZDV
RUGHUHG� WR� GHSDUW�� )LQDOO\�� WKH� VROGLHUV� ZHUH� DOORZHG� WR
GLVHPEDUN�DW�7RUUHQV�4XDUDQWLQH�6WDWLRQ�$GHODLGH��$IWHU�EHLQJ
JLYHQ�WKH�DOO�FOHDU�+XJK�ZDV�ZHOFRPHG�KRPH�LQ�HDUO\������
'HVSLWH�D�VZLIW�TXDUDQWLQH�UHVSRQVH��FDVHV�RI�6SDQLVK�IOX�EHJDQ
WR� VSUHDG�� 2Q����-DQXDU\������ LW�ZDV� UHSRUWHG�WKDW��$XVWUDOLD
PXVW� QRZ� IDFH� WKH� IDFW� WKDW� WKH� VFRXUJH� ZKLFK� KDV� WDNHQ� VR
KHDY\� D� WROO� IURP� WKH� UHVW� RI� WKH�ZRUOG�� KDV� LQYDGHG� KHU�RZQ
IURQWLHUV�
9LFWRULD�ZDV�GHFODUHG�LQIHFWHG�DQG�SODFHG�LQ�TXDUDQWLQH��3XEOLF
PHHWLQJV� ZHUH� SURKLELWHG�� WUDYHO� LQ� ORQJ�GLVWDQFH� WUDLQV� ZDV
UHVWULFWHG��,Q�QHZVSDSHUV�WKHUH�ZHUH�QRWLFHV�RI�SXEOLF�OHFWXUHV�
UHTXHVWV�IRU�YROXQWHHUV�WR�VXSSRUW�PHGLFDO�RIILFHUV�LQ�WKH�HYHQW
RI�DQ�HSLGHPLF�HPHUJHQF\�� OHJDO�REOLJDWLRQV�IRU�KRXVHKROGHUV�
DGYLFH�RQ� V\PSWRPV�� SUHYHQWLRQ�DQG� WUHDWPHQW��)RU� D� WLPH�� LW
ZDV� FRPSXOVRU\� WR� ZHDU� D� PDVN� LQ� WKH� VWUHHW�� 3ODFHV� RI
HQWHUWDLQPHQW�VXFK�DV�WKHDWUHV��FLQHPDV�DQG�GDQFH�KDOOV�FORVHG�
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³-DPHV�&RRN���7KH�6WRU\�%HKLQG�WKH�0DQ�ZKR
0DSSHG�WKH�:RUOG´�E\�3HWHU�)LW]VLPRQV

:KR� ZDV� WKH� UHDO� -DPHV� &RRN"� 7KH� EOXUE� VD\V�� ³7KLV
<RUNVKLUH�IDUP�ER\�ZRXOG�JR�RQ�WR�EHFRPH�WKH�IRUHPRVW
PDULQHU�� QDYLJDWRU� DQG� FDUWRJUDSKHU� RI� KLV� HUD�� DQG� WR
SHUVRQDOO\�PDS�D� WKLUG�RI� WKH�JOREH��+LV�JUHDW�YR\DJHV�RI
GLVFRYHU\� ZHUH� LQFUHGLEOH� IHDWV� RI� VHDPDQVKLS� DQG
QDYLJDWLRQ�� /HDGLQJ� D� FUHZ� RI� PHQ� LQWR� XQFKDUWHG
WHUULWRULHV�� &RRN� ZRXOG� IDFH� WKH� EHVW� DQG� WKH� ZRUVW� RI
KXPDQLW\�DV� KH� WRRN�KLPVHOI� DQG�KLV� FUHZ� WR� WKH�HGJH�RI
WKH�PDSSHG�ZRUOG�DQG�EH\RQG�´
0RVW� DPD]LQJ�ZDV� WKDW� -DPHV�&RRN� FDPH� IURP�ZRUNLQJ
FODVV�EHJLQQLQJV��DV�3HWHU�)LW]VLPRQV�VD\V�� ³DV�KXPEOH�DV
D� JDUGHQ� SRWDWR´� DQG� ³EHFDXVH� RI� VKHHU� WDOHQW� DQG
FKDUDFWHU�� LQIOXHQFHG� D� ORW� E\� KLV� 4XDNHU� XSEULQJLQJ� KH
JDLQHG�TXDOLILFDWLRQV�DQG�URVH�WKURXJK�1DY\�UDQNV�IURP�D
VKRS�DVVLVWDQW�WR�EHFRPH�D�NQRZOHGJHDEOH�DQG�UHVRXUFHIXO
&DSWDLQ�RI�WKH�%ULWLVK�5R\DO�1DY\�
7KLV�ERRN�IRFXVHV�RQ�&RRN¶V�ILUVW�YR\DJH�RI�GLVFRYHU\��KLV
QHDUO\� WKUHH� \HDU� WULS�ZLWK� RUGHUV� WR� UHFRUG� WKH� WUDQVLW� RI
9HQXV�IURP�7DKLWL��WR�WU\�DQG�ILQG�WKH�JUHDW�VRXWKHUQ�ODQG�
WR�REVHUYH�IDXQD��IORUD�DQG�QDWLYHV�DQG�WR�FODLP�ODQG�LQ�WKH
QDPH� RI� WKH� .LQJ� RI� *UHDW� %ULWDLQ�� +H� VHW� IRRW� RQ� 1HZ
=HDODQG� DQG� $XVWUDOLD� EXW�� DV� )LW]VLPRQV� UHYHDOV�� ³WKH
JUHDWHVW� QRQ�GLVFRYHU\� RI� &RRN¶V� OLIH� ZDV� KLV� IDLOXUH� WR
HQWHU� ZKDW� LV� QRZ� 6\GQH\� +DUERXU�� DQ� LURQ\� WKDW� &RRN
ZLOO�QHYHU�NQRZ´�
3HWHU� )LW]VLPRQV� LV� D� SUROLIHUDWH� SXEOLVKHU� RI� ERRNV�� +H
FRQVWUXFWV� KLV� ERRNV� OLNH� QRYHOV�� :ULWLQJ� LQ� WKH� SUHVHQW
WHQVH� EULQJV� WKH� VWRU\� WR� OLIH� DV� LI� WKH� UHDGHU� LV� ³LQ� WKH
PRPHQW´� DQG� ³ZLWK� WKH� SHRSOH´�� +H� HPSOR\V� D� WHDP� RI
UHVHDUFKHUV� ZKR� ZRUN� WLUHOHVVO\� WR� EULQJ� IDFWV� DQG
DQHFGRWHV�WR�WKH�VXUIDFH�
2I�SDUWLFXODU� LQWHUHVW� LV� WKH�FRQWUDVW�EHWZHHQ�-DPHV�&RRN
DQG�-RVHSK�%DQNV��WKH�ERWDQLVW�RQ�WKH�YR\DJH��%DQNV�LV�D
ULFK�DULVWRFUDW��D�PDQ�DERXW�WRZQ�DQG�D�ODGLHV�PDQ��,Q�IDFW
KH�ZDV�HYHU\WKLQJ� WKDW�&RRN�ZDV�QRW��)LW]VLPRQV� UHYHDOV
DW�WKH�HQG�RI� WKH�YR\DJH�%DQNV� WULHG� WR�WDNH�DOO� WKH�JORU\
IRU�KLPVHOI�EXW�ILQDOO\�DFFHSWHG� WKH�DJH�ROG�DGDJH�� LI�\RX
FDQ¶W� EHDW� D�PDQ� MRLQ� KLP«RU� DW� OHDVW� WU\� WR� EDVN� LQ� KLV
UHIOHFWHG�JORU\�
7KLV�ZDV�D�PDUYHOORXV�ERRN��DQ�DGYHQWXUH�ERRN��D�ERRN�RI
GLVFRYHU\�� D� ERRN� WKDW� GHVFULEHV� VKLSERDUG� OLIH�� ³(YHU\
PDQ�KDV�D�UROH�DQG�WRJHWKHU�WKH�PHQ�DUH�D�OLYLQJ�EUHDWKLQJ
RUJDQLVP�DIORDW�RQ�WKH�KLJK�VHDV�´

1H[W�PRQWK�
³/LIH� FDQ� EH� XQGHUVWRRG�EDFNZDUGV�� EXW� LW�PXVW� EH� OLYHG
IRUZDUG�´�)URP��³7KH�6XQ�6LVWHU´�E\�/XFLQGD�5LOH\�

&2/,1�60,7+<0$1��3DUW��

6RPH� 0HUHGLWK� UHVLGHQWV� PD\� NQRZ� &ROLQ� 6PLWK\PDQ
IURP� WKH� EHH� NHHSLQJ� FRXUVHV� KH� UDQ� DW� WKH� &RPPXQLW\
+RXVH�� %XW��WKHUH�LV�PXFK��PXFK�PRUH�WR�&ROLQ�� +H�LV�D
WUXH�µFUHDWLYH�DUWLVDQ¶�ZKRVH�WDOHQW�DQG�OHJDF\�LV�HYLGHQW�LQ
QXPHURXV� DQG� XQH[SHFWHG� SODFHV�� ,I� \RX¶YH� GULYHQ� DQ
ROGHU� )RUG�� SXW� D� FRLQ� LQ� WKH� PRGHO� JXLGH� GRJ� DW� WKH
VXSHUPDUNHW�� ZDONHG� LQ� WKH� %ULVEDQH� 5DQJHV� 6WDWH� 3DUN�
YLVLWHG�6WHLJOLW]� RU� 7HHVGDOH¶V�7XUWOH�%HQG�� QRWLFHG� VRPH
ORFDO�GU\�VWRQH�IHQFHV�RU�HYHQ�WDVWHG� ORFDO�JUDSHV�ZLQH�RU
KRQH\� \RX� PLJKW� ZHOO� KDYH� VHHQ� WKH� UHVXOWV� RI� &ROLQ¶V
HIIRUWV�

6RPH� RI� \RX�PD\� HYHQ� KDYH� EHHQ� OXFN\�HQRXJK� WR� KDYH
VKDUHG�D� FXSSD�SRXUHG� LQ�RQH�RI�KLV�RZQ� ILUHG�PXJV� DQG
PHDO� VXSSOLHG� E\� KLV� JDUGHQ�� VSHQW� WLPH� VKDULQJ� WKH
SOHDVXUH�RI�D�EXVK�ZDON�RU�OLVWHQHG�WR�KLP�JLYH�D�WDON�DERXW
WKH� JHRORJ\�� KLVWRU\� RU� ZLOGIORZHUV� RI� WKH� ORFDO� DUHD�
2WKHUV�PD\�KDYH�EHHQ�WZLUOHG�RQ�WKH�EDOOURRP�GDQFH�IORRU
RU� VSXQ� LQ� D� VDOVD� WR� &XEDQ� UK\WKPV� ZKLOVW� HYHQ� RWKHUV
PD\� KDYH� EHHQ� EHOD\HG�E\�&ROLQ� DW� WKH� FOLPELQJ�J\P�RU
KHOSHG�KLP�PDS�DQ�XQGHUJURXQG�PLQH�VKDIW�

)URP� D� YHU\� \RXQJ� DJH� &ROLQ� ZDV� LQWHUHVWHG� LQ� ORWV� RI
WKLQJV�� 7KLV� QDWXUDO� FXULRVLW\� VDZ� KLP� OHDQ� WRZDUGV� WKH
DUWV�� FUHDWLYLW\� DQG� LQYHQWLYHQHVV� UDWKHU� WKDQ� WKH� XVXDO
WKLQJV� IRFXVVHG� RQ� E\� WKH� ORFDO� ER\V� DW� KLV� &RYHQWU\
VFKRRO�LQ�(QJODQG��,Q�SULPDU\�VFKRRO�KH�ZDV�IDVFLQDWHG�E\
ZDWFKLQJ�D�SRWWHU�GHPRQVWUDWH�KLV�FUDIW�� &ROLQ�ZHQW�KRPH
DQG�WULHG�WR�XVH�D�ZLQG�XS�UHFRUG�SOD\HU�WR�PDNH�KLV�RZQ
ZKHHO� DQG� WKLV� ZDV� LQGLFDWLYH� RI� KLV� DGDSWLYHQHVV� DQG
SUREOHP� VROYLQJ� DELOLWLHV� DV� ZHOO� DV� D� OLIH�ORQJ� �WKRXJK
LQWHUPLWWHQW��SDVVLRQ�IRU�FHUDPLFV�

&ROLQ� JUHZ� XS� LQ� WKH� VZLQJLQJ� µ��V� LQ� WKH� 8.� DV� D
µ%HDWQLN¶�� +H� ORYHG� DOO� VRUWV� RI� PXVLF�� PL[HG� ZLWK
PXVLFLDQV�� VOHSW� RQ� EHDFKHV� DW� 6W� ,YHV�� WDONHG� DQG�PL[HG
ZLWK�RWKHUV�RI�VLPLODU� LON�� +H�ZHQW� WR�QLJKW�VFKRRO�DW� WKH
0DQFKHVWHU�&ROOHJH�RI�$UW�ZLWK�PDQ\�RI�KLV�KLSSLH�IULHQGV
EXW� WKH� FRXUVH� QHYHU� UHDOO\� MHOOHG� ZLWK� KLV� SHUVRQDO
SKLORVRSK\���KH�GLGQ¶W�SDUWLFXODUO\�OLNH�YLVLWLQJ�DUW�JDOOHULHV
LQ�RUGHU�WR�µDUWLILFLDOO\�DQDO\VH�DQG�GHVFULEH¶�SDLQWLQJV�� +H
SUHIHUV�D�SHUVRQDO�HQJDJHPHQW�DQG�KRQHVW�UHVSRQVH�WR�DUW�

,Q� ����� DW� WKH� DJH� RI� ��� DQG� PDUULHG� ZLWK� WZR� \RXQJ
FKLOGUHQ�� &ROLQ� DUULYHG� LQ� 'U\VGDOH�� $XVWUDOLD� DV� D� ¶��
SRXQG� 3RP¶�� ,Q� KLV� VSDUH� WLPH� KH� µKDG� D� JR� DW¶
LPSUHVVLRQLVP�DQG�H[SUHVVLRQLVP�DV�KH� OLNHG� WKH�ZRUN�RI
DQ�DUWLVW�FDOOHG�.HVVHOO�� +H�VHW�XS�D�OLWWOH�VKHG�DQG�DFWXDOO\
WDXJKW�VRPH�ORFDO�ODGLHV�RLO�SDLQWLQJ�EXW�WKHQ�UHNLQGOHG�KLV
LQWHUHVW� LQ� SRWWHU\�� +H� EXLOW� KLV� RZQ� NLOQ� DQG� ZKHHO�
VRXUFHG� FOD\� DQG� PDWHULDOV� IURP� $QDNLH�� $OFRD� DQG
HOVHZKHUH� DQG� EHFDPH� D� PHPEHU� RI� *HHORQJ� &HUDPLFV
*URXS�� +H� SDUWLFLSDWHG� LQ� PDQ\� GLIIHUHQW� ZRUNVKRSV�
ORYLQJ� QHZ� H[SHULHQFHV� DQG� LGHDV�� HVSHFLDOO\� -DSDQHVH
.R\DPD� SRWWHU\� DQG� ZDV� DOVR� LQVSLUHG� E\� WHDFKHU� %ULDQ
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'5(:¶6�75,00,1*�	�&$19$6
6HUYLFLQJ�WKH�*ROGHQ�3ODLQV�DQG�*HHORQJ�$UHDV

2YHU����\HDUV�([SHULHQFH�LQ�WKH�0RWRU�7ULPPLQJ�,QGXVWU\
1R� PDWWHU� ZKDW� \RXU� SURMHFW� LV� �� &DU� ,QWHULRUV� �� %RDW� &RYHUV� DQG
,QWHULRUV�� &DUDYDQ� $ZQLQJV� DQG� ,QWHULRUV�� 8WH� 7RQQHDXV�� 7UDLOHU
&RYHUV��*HQHUDO�0DFKLQHU\�&RYHUV��*HQHUDO�8SKROVWHU\��+RUVH�)ORDWV
DQG�3ODQH�,QWHULRUV�DUH�MXVW�VRPH�RI�WKH�DUHDV�,�FDQ�KHOS�\RX�ZLWK�

*,9(�0(�$�&$//�)25�$�4827(�$1'�)5,(1'/<�6(59,&(

9LQ�'UHZ
0RQ�WR�)UL������DP�WR������SP� 6DW������DP�WR�������DP

���%XUURZV�5G��/HWKEULGJH� 3K������������

$IWHU�+RXUV�E\�$SSRLQWPHQW�2QO\

.HPS�� &ROLQ� FRQWLQXHV� WR� EH� D� SDUW�WLPH� SRWWHU� ZKR
PDNHV� KLV� RZQ� FOD\�� JOD]HV� DQG� FRORXUV��ZKHHO� DQG� NLOQ�
+H�EHOLHYHV�WKDW�µ\RX�ORVH�WRR�PXFK�LI�\RX�GR�LW�IXOO�WLPH¶�

&ROLQ� VHHV� FUHDWLYLW\� DV� SDUW� RI� KLP� DQG� WKDW� µKLV� PDLQ
ZRUN�RI�DUW�LV�KLV�OLIH¶��+LV�QDWXUDO�FUHDWLYLW\�LV�EDVLF�WR�OLIH
DQG� PDQLIHVWV� LWVHOI� LQ� HYHU\WKLQJ� KH� GRHV�� +LV� SUROLILF
YHJJLH� JDUGHQ� LV� D� WHVWDPHQW� WR� WKH� ZDWHULQJ� V\VWHP� DQG
DQWL�IURVW� PHFKDQLVPV� KH¶V� SXW� LQ� SODFH�� +H� PDNHV� KLV
RZQ�WRROV�DQG�LI�KH�ZDQWV�VRPHWKLQJ�KH¶OO�PDNH� LW�RXW�RI
ZKDW¶V� DURXQG� UDWKHU� WKDQ� MXVW� JRLQJ� WR� %XQQLQJV�� )RU
LQVWDQFH�� D� IDOOHQ� ORFDO� 5HG� *XP� EHFDPH� D� ZRQGHUIXO
FXUYHG�ZRRGHQ� KDQG�UDLO� DEXWWLQJ� WKH� SRVW� DQG� UDLO� IHQFH
EHVLGH�WKH�KDQG�ODLG�VWRQH�VWHSV�RXWVLGH�KLV�SRWWLQJ�VWXGLR�
,W¶V�WKLV�VRUW�RI�SUREOHP�VROYLQJ�WKDW�&ROLQ�ORYHV�DQG�ZKLFK
KH�DSSOLHV�WR�HYHU\�DVSHFW�RI�KLV�OLIH�� +H�EHOLHYHV�KH�FDQ¶W
KHOS�LW��FDQ¶W�VWRS�DQG��LQ�PRGHUQ�WHUPV��KH�KDV�DQ�LQWHUQDO
DOJRULWKP�IRU�FUHDWLYLW\�
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0HUHGLWK�+LVWRU\�,QWHUHVW�*URXS� 7+5((�'($7+6�����&$6(6
3DUDO\VLV�7RWDO�1RZ������
(LJKW� FRXQWU\� DQG� ILYH� VXEXUEDQ� FDVHV� RI� SDUDO\VLV
DQG�WKUHH�PRUH�GHDWKV�ZHUH�UHSRUWHG�ODVW�QLJKW�E\�WKH
+HDOWK� 'HSDUWPHQW�� 7KH� WRWDO� QXPEHU� RI� FDVHV� ZDV
LQFUHDVHG�WR�������
7KH� GHDWKV�� ZKLFK� QRZ� WRWDO� ���� ZHUH� RI� VXEXUEDQ
FKLOGUHQ� ZKR� ZHUH� GLDJQRVHG� RQ� :HGQHVGD\�� 7KH\
ZHUH� D� ER\�� DJHG� VL[� \HDUV�� RI� 0HQWRQH� �FDVH� 1R�
�������� D� JLUO�� DJHG� ILYH� DQG� D� KDOI� \HDUV�� RI
6DQGULQJKDP��FDVH�1R����������DQG�D�ER\�DJHG�QLQH
\HDUV��RI�%HQWOHLJK��FDVH�1R����������DQG� LQFOXGHG� LQ
\HVWHUGD\
V�OLVW�
$GGLWLRQDO�FDVHV�\HVWHUGD\�ZHUH�²
0(75232/,7$1
*LUO��DJHG�RQH�\HDU��&UR[WRQ�
%R\��DJHG�VHYHQ�\HDUV��1RUWK�)LW]UR\�
%R\��DJHG����\HDUV��)RRWVFUD\�
*LUO��DJHG�VHYHQ�\HDUV��(OZRRG�
%R\��DJHG�QLQH�\HDUV��%HQWOHLJK��GLHG��
&28175<
*LUO��DJHG�VHYHQ�\HDUV��0LOGXUD��FLW\��
0DQ��DJHG����\HDUV��5XWKHUJOHQ�
%R\��DJHG�QLQH�\HDUV��0DU\ERURXJK�
%R\��DJHG�VL[�\HDUV��/HYLDWKDQ�
%R\��DJHG����\HDUV��0HUHGLWK�
*LUO��DJHG�HLJKW�\HDUV��-DQFRXUW�(DVW�
<RXWK��DJHG����\HDUV��&RODF�
%R\��DJHG�HLJKW�\HDUV��(OOLPLQ\W�
7KH�$UJXV��0HOERXUQH��9LF�����������������)ULGD\���
-DQXDU\�����

-DQ�0F'RQDOG�

,QWHUUXSWLRQV�
&RYLG����KDV�FDXVHG�LQWHUUXSWLRQV�WR�RXU�VRFLHW\�ZKLFK�IRU
PRVW� RI�XV�� DUH� EH\RQG� DQ\WKLQJ�ZH� KDYH� H[SHULHQFHG� LQ
RXU� OLIHWLPHV�� %XW� WKH\� DUH� QRW� XQSUHFHGHQWHG�� +LVWRU\
UHFRUGV� WKDW� GXULQJ� WKH� 6SDQLVK� IOX� SDQGHPLF�� ZKLFK
RFFXUUHG� MXVW� RYHU� D� FHQWXU\� DJR�� WKH� UHVSRQVHV� IURP
*RYHUQPHQW� RI� WKH� GD\� VKRZ� VRPH� VLPLODULWLHV� WR� WRGD\�
7KHUH�ZHUH� OLPLWV� WR� KRZ�PDQ\� SHRSOH� FRXOG�PHHW�� VWDWH
ERUGHUV�ZHUH� FORVHG� DQG� WKH� UHVWULFWLRQV� ZHLJKHG� KHDYLO\
RQ� ZDJH� HDUQHUV�� ,Q� 0HUHGLWK� VRPH� ³:HOFRPH� +RPH´
GDQFHV�KDG�WR�EH�SRVWSRQHG�
:RUN�*RHV�2Q�
%XW� ZH� DUH� ZRUNLQJ� IURP� KRPH�� 0+,*� VWLOO� UHTXLUHV
DGPLQLVWUDWLRQ�� LQFOXGLQJ� SUHSDULQJ� WR� DSSO\� IRU� JUDQWV�
:H� DUH� UHVHDUFKLQJ� LQ�RXU� GLIIHUHQW� ILHOGV� RI� LQWHUHVW� DQG
FUHDWLQJ� WKH� GLVSOD\� ERDUGV� IRU� WKH� %DQQRFNEXUQ� /LEUDU\
�IRU� ZKHQ� WKH� OLEUDU\� UH�RSHQV�� DERXW� WKH� +RWHOV� RI
0HUHGLWK�� :H� DUH� DOVR� LQGH[LQJ�� FDWDORJXLQJ� DQG
DQVZHULQJ� LQTXLULHV�� $OO� HYHQWV� DQG� PHHWLQJV� KDYH� EHHQ
SRVWSRQHG�XQWLO�UHVWULFWLRQV�DUH�HDVHG�
:KLOH�\RX�DUH�6HOI�,VRODWLQJ�
,I�\RX�KDYH�D�ILHOG�RI�LQWHUHVW��ZKHWKHU�LW�EH�KLVWRU\�RI�\RXU
IDPLO\��\RXU�VWUHHW��WKH�ULYHU�WKDW�UXQV�WKURXJK�\RXU�IDUP��D
SKRWR�� D� EXLOGLQJ�� WKH� WROO� JDWHV� RI� 0HUHGLWK�� 3:08� RU
DQ\WKLQJ�DW�DOO��\RX�PD\�HQMR\�UHVHDUFKLQJ�WKDW� WRSLF��)RU
H[DPSOH�� LI� \RX� KDYH� D� SKRWR� RI� ODGLHV� DW� D� IORZHU� VKRZ
\RX�PD\�OLVW�DOO�WKH�SHRSOH�DQG�GRFXPHQW�WKH�HYHQW��WKDW�LV�
WKH�KLVWRU\�RI� WKDW�HYHQW�� 7URYH� LV� D� IDQWDVWLF� UHVRXUFH� IRU
LQIRUPDWLRQ�DQG�LW�LV�VXFK�IXQ�GLVFRYHULQJ�DQG�FROODWLQJ�WKH
LQIRUPDWLRQ�� 0+,*�ZRXOG�EH�IRUHYHU�JUDWHIXO� WR�\RX�IRU
KHOSLQJ�WR�GRFXPHQW�WKH�KLVWRU\�RI�0HUHGLWK��$Q�H[DPSOH
IROORZV�EHORZ�
0HUHGLWK�6DOH\DUGV�
/RFDOV� UHPHPEHU� WKDW� WKHUH� ZHUH� VHYHUDO� VDOH�\DUGV� LQ
0HUHGLWK� DW� GLIIHUHQW� WLPHV�� 7KLV� LQFOXGHG� \DUGV� RQ� WKH
VRXWK� HDVW� FRUQHU� RI�:LOVRQ� DQG�:DOODFH�6WUHHW� WKDW�PD\
KDYH� EHHQ� RSHUDWHG� E\� 6WUDFKDQV�� \DUGV� RQ� 5HDG� 6WUHHW
EHWZHHQ� /DZOHU� DQG� 6WDXJKWRQ� 6WUHHWV� DQG� \DUGV� RQ� WKH
EORFN� IURQWLQJ�:DOODFH� 6WUHHW� DQG� /DZOHU� 6WUHHW�� 7KHUH
ZHUH�DOVR�\DUGV�HDVW�RI�:DOODFH�6WUHHW�DQG�\DUGV�EHVLGH�WKH
%DNHU\� WKDW� UDQ� EHWZHHQ� 6WDXJKWRQ� DQG� /DZOHU� 6WUHHWV
�ZLWK�WKHVH�SRVVLEO\�EHLQJ�RSHUDWHG�E\�'HQQ\V�/DVFHOOHV��
7ZR�RWKHU� \DUGV� DUH� UHFRUGHG� DW� WKH�5DLOZD\�6WDWLRQ� DQG
RQHV� LQ� &KDPS� 6WUHHW� ZKLFK� ZHUH� EXLOW� E\� (OGHUV� DERXW
�����
6RPH�UHVHDUFK�KDV�UHYHDOHG� WKDW� LQ�������&RJKODQ� VWDUWHG
VDOHV�LQ�\DUGV�DGMRLQLQJ�WKH�5R\DO�+RWHO�� ,Q������)UHDUVRQ
	�:LONLH� KHOG� D�PRQWKO\� VDOH� DW� \DUGV� QHDU� WKH� 5DLOZD\
6WDWLRQ�� ZKLOVW� ODUJH� SURSHUWLHV� OLNH� /LQGLVIHUQ� KHOG� RQ�
SURSHUW\� VDOHV�� -�� :DUG� 	� &R� KDG� WKHLU� RSHQLQJ� VDOH� LQ
$XJXVW������DQG�5RELQVRQ��%XUQV�	�6SDUURZ��9LFWRULDQ
3URGXFHUV��7R\QH�	�:DOVK�DQG�:LOVRQ��%ROWRQ�	�&R�ZHUH
VRPH� RI� WKH� DJHQWV�� $� IROGHU� RI� LQIRUPDWLRQ� KDV� EHHQ
DPDVVHG�EXW�LI�\RX�FDQ�WHOO�XV�PRUH��SOHDVH�GR�

�¿±¶½�Æ´½��¶¿�´Ó½ $�GLIIHUHQW�HSLGHPLF�LQ�D�GLIIHUHQW�WLPH
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%	6�6WRFN�	�3HW�6XSSOLHV
&QU�0LOWRQ�	�%XUQV�6WV��%DQQRFNEXUQ

3KRQH�����������
:H�VWRFN�DOO�\RXU�UHTXLUHPHQWV�LQFOXGLQJ�

�� +RUVH�)HHG
�� 0RODVVHV
�� 'RJ�	�&DW�)RRG
�� +RUVH�6KRH�1DLOV
�� 3RXOWU\
�� &ROODUV�	�/HDGV
�� %LUG�6HHG
�� 6XSSOHPHQWV
�� 3XUH�$SSOH�&LGHU�9LQHJDU�DYDLODEOH
�� +RUVH�5XJV��DOO�VL]HV�
�� 'RXEOH�+RUVH�)ORDW�+LUH

$JHQWV�IRU�6XUHJXDUG�6RODU�(OHFWULF�)HQFH�(QHUJL]HUV

'HOLYHU\�FDQ�EH�DUUDQJHG
+RXUV��� 0RQ���)UL� ����DP������SP

6DW�����DP��SP� 6XQ���DP±��SP
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(QMR\�ZULWLQJ"
:HOO��RXU�UHDGHUV
HQMR\�UHDGLQJ�

:H�VKRXOG�LQWURGXFH�\RX�

+HDOWK\ DQG +HUELH�&RPHV�WR�(ODLQH
+HUELH�3ODWW

$Q�RSSRUWXQLW\�WRR�JRRG�WR�UHIXVH�
/\QHWWH�KDG�ZRUNHG�LQ�VKRSV�VR�ZKHQ�ZH�VDZ�WKDW�WKH
(ODLQH�*HQHUDO�6WRUH�ZDV�IRU�VDOH�ZH�MXPSHG�DW�LW��/\QHWWH
FRXOG�ORRN�DIWHU�WKH�VKRS�DQG�,�FRXOG�GR�WKH�PDLO�UXQ��:H
ERXJKW�WKH�EXLOGLQJ�DQG�EXVLQHVV�IURP�,DQ�DQG�6DQGUD
:DWVRQ�LQ�-DQXDU\������
(DFK�PRUQLQJ�,�JRW�XS�DW���DP��OHIW�WKH�(ODLQH�*HQHUDO
6WRUH�ZKHUH�ZH�OLYHG�DQG�GURYH�P\�&RXULHU���WRQ�XWLOLW\
WR�1RUWK�*HHORQJ�0DLO�&HQWUH�DUULYLQJ�E\���DP��,�SLFNHG
XS�WUD\V�ZLWK�OLGV�WKDW�FRQWDLQHG�WKH�PDLO��EDJV�DQG�SDUFHOV
DQG�WKHQ�GURYH�WR�/HWKEULGJH��%DQQRFNEXUQ��7HHVGDOH�
6KHOIRUG��5RNHZRRG��0HUHGLWK�DQG�(ODLQH�GURSSLQJ�RII�DW
HDFK�3RVW�2IILFH��2IWHQ�WKHUH�ZHUH�DGGLWLRQDO�GHOLYHULHV�
IRU�H[DPSOH��,�FDUWHG�SODQWV�IRU�0HUHGLWK�1XUVHU\�DQG
GURSSHG�RII�PDLO�DW�&ROOD¶V�FKRRN�IDUP�HYHU\GD\�
,�ZDV�EDFN�LQ�(ODLQH�DW������DP��/\QHWWH�ZRXOG�RSHQ�WKH
VKRS�DQG�VWDUW�WR�VRUW�WKH�(ODLQH�PDLO��ZKLOH�,�JRW�RXU�ILYH
FKLOGUHQ�RXW�RI�EHG�DQG�UHDG\�IRU�VFKRRO���2XU�\RXQJHVW
GDXJKWHU�6DPDQWKD�ZDV�ERUQ�LQ�2FWREHU�������
$W���DP�,�OHIW�WR�GHOLYHU�PDLO�DQG�QHZVSDSHUV�RQ�WKH�%DP�
JDQLH�UXQ�ZKLFK�WRRN�PH�DORQJ�0W�0HUFHU�5RDG��%DP�
JDQLH�5RDG�DQG�DURXQG�D�ODUJH�DUHD�DQG�EDFN�GRZQ�WKH
KLJKZD\�
$ERXW���DP�,�VHW�RXW�RQ�WKH�%DOODUN�UXQ�ZKLFK�WRRN�PH�WR
0RUULVRQV��DORQJ�%DOODQ�5RDG��%D\DUGV�5RDG��*OXHSRW
5RDG��WR�0W�:DOODFH�URDG��%XQJDO�5RDG��WR�0W�'RUDQ�
6HWWOHPHQW�5RDG�DQG�RQ��7KLV�ZDV�D�ORQJ�UXQ�DQG�WRRN
XQWLO������RU��SP�WR�FRPSOHWH�
$W������SP�,�OHIW�IRU�WKH�*HHORQJ�0DLO�&HQWUH�SLFNLQJ�XS
PDLO�DW�HDFK�3RVW�2IILFH�RQ�WKH�ZD\��,¶G�EH�EDFN�KRPH�E\
�����SP�
,�GURYH�D�\HOORZ�H[�7D[L�)RUG�)DOFRQ��RQ�JDV��WR�FRPSOHWH
WKH�FRXQWU\�PDLO�UXQV��7KH�EUDNLQJ�V\VWHPV�RQO\�ODVWHG�IRU
DERXW�WKUHH�PRQWKV�DQG�WKH�JHDU�VHOHFWRUV�ODVWHG�DERXW�D
PRQWK��1HDUO\�D�PLOOLRQ�PLOHV�WKDW�YHKLFOH�GLG�
,�KDG�D�KHDUW�DWWDFN�LQ�-DQXDU\������ZKHQ�,�ZDV����\HDUV
ROG��,�GLHG�IRU���PLQXWHV�DV�,�DUULYHG�DW�WKH�%DOODUDW�%DVH
+RVSLWDO��EXW�WKH�PDUYHOORXV�VWDII�EURXJKW�PH�EDFN��2QO\
����RI�P\�KHDUW�ZRUNV�DQG�,�WHOO�SHRSOH�WKDW�,�DP�QRW�DO�
ORZHG�WR�JHW�LW�ZHW���,¶P�DOZD\V�WHOOLQJ�SHRSOH�MRNHV��
6R��XQDEOH�WR�ZRUN�DQ\PRUH��,�OHDVHG�WKH�VKRS�WR�3DXO
5\DQ��,�ERXJKW�WKH�KRXVH�DQG�ODQG�ULJKW�RYHU�WKH�URDG
IURP�WKH�VKRS�LQ�)HEUXDU\�������,W�VXLWV�PH�DV�LW�LV�QHDU
HYHU\WKLQJ�EXW�LV�VHFOXGHG�DQG�SULYDWH��5HFHQWO\��,�KHOSHG
WR�VRUW�WKH�PDLO�DIWHU�3HWHU��WKH�ODWHVW�PDLOPDQ��GLHG�VXG�
GHQO\�� 7KH�PDLO�PXVW�JHW�WKURXJK�

0H[LFDQ�&KLFNHQ�	�*DUOLF�5LFH�ZLWK�FRUQ
VDOVD�	�VRXU�FUHDP

6HUYHV��
3UHS�WLPH����PLQV�	�&RRN�WLPH����PLQV

,QJUHGLHQWV
��FORYHV�JDUOLF
��J�EXWWHU
2OLYH�RLO
���J�EDVPDWL�ULFH
��FXSV�ZDWHU
ò�WVS�VDOW
��FRUQ�FRE
��WRPDWRHV
���J�6RXU�FUHDP

0HWKRG
��� ,Q�D�VDXFHSDQ��PHOW�WKH�EXWWHU�ZLWK�D�GDVK�RI�ROLYH�RLO

RYHU�D�PHGLXP�KHDW��$GG�WKH�FKRSSHG�JDUOLF�DQG
FRRN�XQWLO�IUDJUDQW��$GG�WKH�EDVPDWL�ULFH��ZDWHU�DQG
VDOW��VWLU��DQG�EULQJ�WR�WKH�ERLO��5HGXFH�KHDW�WR�ORZ
DQG�FRYHU�ZLWK�D�OLG��&RRN�IRU����PLQXWHV��WKHQ�UH�
PRYH�IURP�WKH�KHDW�DQG�NHHS�FRYHUHG�XQWLO�WKH�ULFH�LV
WHQGHU�

��� &XW�WKH�FKLFNHQ�WHQGHUORLQV�LQWR��FP�FKXQNV��,Q�D
PHGLXP�ERZO�FRPELQH�WKH�FKLFNHQ��VHDVRQLQJ�PL[��D
GUL]]OH�RI�ROLYH�RLO��D�SLQFK�RI�VDOW�DQG�SHSSHU��7RVV
WR�FRDW�

��� +HDW�D�ODUJH�IU\LQJ�SDQ�RYHU�KLJK�KHDW��:KHQ�WKH�SDQ
LV�KRW��DGG�WKH�FRUQ�NHUQHOV�DQG�FRRN��WRVVLQJ��XQWLO
OLJKWO\�FKDUUHG��7UDQVIHU�WR�D�PHGLXP�ERZO�DQG�VHW
DVLGH�

��� 5HWXUQ�WKH�IU\LQJ�SDQ�WR�D�KLJK�KHDW�ZLWK�D�GUL]]OH�RI
ROLYH�RLO��$GG�WKH�FKLFNHQ�DQG�FRRN��WRVVLQJ�RFFD�
VLRQDOO\��XQWLO�EURZQHG�DQG�FRRNHG�WKURXJK��7UDQVIHU
WR�D�SODWH�DQG�UHSHDW�ZLWK�UHPDLQLQJ�FKLFNHQ��5HWXUQ
WKH�FKLFNHQ�WR�WKH�SDQ�DQG�DGG�WKH�HQFKLODGD�VDXFH
�RU�WDFR�VDXFH�LI�XVLQJ��DQG�VWLU�XQWLO�KHDWHG�WKURXJK�

��� 7R�WKH�ERZO�ZLWK�FKDUUHG�FRUQ��DGG�WKH�WRPDWR��FX�
FXPEHU�DQG�FRULDQGHU��$GG�WKH�ZKLWH�ZLQH�YLQHJDU
DQG�GUL]]OH�ZLWK�ROLYH�RLO��6HDVRQ�ZLWK�VDOW�DQG�SHS�
SHU�DQG�VWLU�WR�FRPELQH�

��� 'LYLGH�WKH�JDUOLF�ULFH�EHWZHHQ�ERZOV�DQG�WRS�ZLWK
WKH�FKLFNHQ��6SRRQ�RYHU�DQ\�VDXFH�UHPDLQLQJ�LQ�WKH
SDQ��7RS�ZLWK�FRUQ�VDOVD��D�GROORS�RI�VRXU�FUHDP�DQG
D�VSULQNOLQJ�RI�VKUHGGHG�FKHGGDU�FKHHVH�

5HFLSH�IURP�±�+HOOR�)UHVK

6WHIDQLD

��FXFXPEHU
&RULDQGHU
���J�FKLFNHQ�WHQ�
GHUORLQV
7DFR�VHDVRQLQJ�PL[
���J�(QFKLODGD
VDXFH
��WVS�ZKLWH�ZLQH
YLQHJDU
���J�VKUHGGHG�FKHG�
GDU�FKHHVH
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:H�DUH�GHOLJKWHG� WR� LQWURGXFH�D�QHZ�UHJXODU� IHDWXUH�DQG� MXVW
WKH� WKLQJ� IRU� DOO� WKRVH� LGOH� KDQGV� DQG� PLQGV� RXW� WKHUH�� 2XU
³1LFH� :RUGV´� �ZH� GRQ¶W� GR� FURVV� ZRUGV�� LV� WKH� ZRUN� RI
*UDKDP� :DWWV�� D� *HHORQJ� UHVLGHQW� UHFUXLWHG� E\� IULHQG� DQG
6KHRDNV�UHVLGHQW�6XH�+LJJV��*UDKDP�KDV�D� ORQJ�WLPH�LQWHUHVW
LQ�FRPSRVLQJ�FURVVZRUGV�DQG�KDV�DJUHHG�WR�DSSO\�KLV�VNLOOV�LQ
SURGXFLQJ� SX]]OHV� ZLWK� D� ORFDO� IODYRXU�� DV� \RX�ZLOO� KRSHIXOO\
GLVFRYHU�FRPSOHWLQJ�WKLV�RQH��+DYH�IXQ���(G�

*UDKDP¶V
1 ,� &�(�:�2�5� '� 6

/HW·V�QRW�KDYH�FURVV�ZRUGV�

3OR\����+,''(1�62/87,21
7KH� VROXWLRQ� LV� KLGGHQ� LQ� RUGHU� OHWWHU� IRU� OHWWHU
ZLWKLQ�WKH�FOXH��DOWKRXJK�WKHUH�PD\�VRPHWLPHV�EH�D
VSDFH� EHWZHHQ� WKH� OHWWHUV�� (�J�� &OXH�� &LW\� LQ
6DODPL� /DQG�� 6ROXWLRQ�� 0LODQ�  � &LW\�� 3OR\
LQGLFDWRU� �� LQ� �WKH� VROXWLRQ� LV� LQ� WKH� OHWWHUV� RI� WKH
FOXH��7KHUH�DUH� WKUHH�H[DPSOHV�RI�KLGGHQ�VROXWLRQV
LQ�WKLV�PRQWK¶V�1LFHZRUGV�����DF����GQ��DQG����GQ�

$&5266��'XUGLZDUUDK�����RU�����UXQ�����2ZHQ6KDUNH\�
���$QHXULVP������6OLQJ������0XVLF)HVWLYDO������)UHH5DQJH(JJV�����
'LQH������+HQU\%ROWH������7DJOLDWHOOH������<HU������&U\SWRJUDSK

'2:1�����'DUUD�����5LQJHUV�����:UHQV����5XVV�����$PDVV�����)RH�
���5\HJUDVV������2DU������,OOHJDOO\������6WXQ������0HUHGLWK�����
&XHV������(DUQHVWO\������9LH������)XQ������5HOHW������(DUWK�����
=LQF������*DV�����(JJ

7KH�6ROXWLRQ

7KH�GHILQLWLRQ�RI�HDFK�FOXH�LV�LQ�UHJXODU�IRQW��7KH�LWDOLFV�LQGLFDWH
FU\SWLF�VXSSRUW�DQG�DUH�GHVLJQHG�WR�PLVOHDG�WKH�VROYHU�

'2:1

��+RXVH� DQG� VWRQH� FRWWDJH� DW� 6ODWH�4XDUU\�5RDG� GLG�ZHOO� LQ� FDOHQGDU
UDWLQJ����

��6SLWWLQJ�LPDJHV�RI�JXQ�VKHDUHUV����

��6LU�&KULVWRSKHU¶V�OLWWOH�ELUGV�E\�WKH�0RRUDERRO����

��1DWLRQDO�3DUW\�SROLWLFLDQ�BBBBBBBBB�+LQ]H�JRW�RQO\�D�OLWWOH�ZD\�DORQJ
5XVVHOO¶V�%ULGJH����

��6WRFNSLOH�D�VHUYLFH� ���

��(QHP\�UHJXODUO\�IUR]H����

��,I�\RX�WDNH�FDQQDELV�DIWHU�FHUHDO�\RX�JHW�D�W\SH�RI�VWDJJHUV�VXIIHUHG�E\
VKHHS����

���3DGGOH�RQ�D�URZERDW�IRU�VWDUWHUV�RQO\����

$&5266�

��3ODFH�QRUWK�RI�6WHLJOLW]¶V�IUHVK�DLU�5XGG�DQG�+RZDUG�VKDUHG�ZLWK�QR
ORYH�VKRZQ�E\�WKH�ODWWHU�����

��$V�DQ�DOWHUQDWLYH����GQ�ZRXOG�VRXQG�RND\����

�� $� TXLFN� WULS� WR� ZKHUH� &O\GH� 3DUN¶V� FKLFNHQV� DUH� NHSW� IRU� IUHH
PRYHPHQW����

���*ROGHQ�3ODLQV�PD\RU�VRXQGV�LQ�GHEW��HK"�6RXQGV�ILVK\�������

���&DUGLRYDVFXODU�GLVHDVH�SRRU�PLQHUV��$XVWUDOLDQ��FRQWUDFWHG����

���$UP�VXSSRUW�IRU�*HHORQJ¶V�ODVW�FDSWDLQ�RI�WKH�&DWV����

���/RFDO�JUDQG�HYHQW�DW�WKH�6XSHUQDWXUDO�$PSKLWKHDWUH�PD\�PLVV�YDOXH
LI�FRXUW�LV�GHYRLG�RI�RXU�SUHVHQFH������

��� /LEHUDO� XUJH� LQ� RXU� %ULVEDQH� RQHV� WR� SURGXFH� VDOHV� IURP� )DPLO\
+RPHVWHDG��0\UQLRQJ��������

���:KDW�FXVWRPHUV�GR�DW�WKH�%DFN�&UHHN�&DIp�PDNLQJ�D�UDFNHW�ZLWK�ODVW
FRXUVH� ���

���.LQJ�8VDLQ��WKH�ODVW�9LFWRULDQ�SUHPLHU�IURP�0HUHGLWK� �����

���5LEERQV�RI�SDVWD�,WDOLDQD�HW�JHODWL�DOO�KRUULEO\�PL[HG������

���$�YHUVLRQ�RI�\RXU�$\HUV��7KH�&HQWUH����

���(QFRGHG�PHVVDJH�IRXQG�LQ�KLGGHQ�FKDPEHU�ZLWK�ORYH�VFULSW�����

��� :URQJIXOO\� EHDULQJ� VDGGOH� VRUH� RI� D� KRUVH� LQ� &DUH\¶V
³ZKDFNHU´� ���

���$VWRXQG�E\�FUDFNLQJ�QXWV����

���7KH�ILUVW�GD\�LQ�WKH�KROLGD\V�RQ�WKH�ODNH�,�ZURWH�WKLV�WRZQ�FURVVZRUG
��

���3URPSWV�OHDUQHU�ORVW�RQ�FOXHV����

���6HULRXVO\�HDUO\�FRPSDVV�RI�ŽŶĞƐ�VQXJ�KRPH����

���&RPSHWH�IRU�OLIH�LQ�3DULV����

���/HDVH�DIUHVK�\HW�UHOHQW��� QRUWKHUO\�IDFLQJ�DVSHFW�LV�WKH�WKLQJ�PLVVLQJ
���

���%ODFNZRRG¶V�'LJJHUV�&OXE�JDUGHQ�IHDWXUHV�D�KXE�RI�RXU�SODQHW����

���*DOYDQLVLQJ�HOHPHQW�IRU�6WHLJOLW]¶V�ILQLVK�LQ�FHPHWHU\�JDWH����

���)XHO�VXSSOLHG�LQ�.DQJD¶V�6HUYLFH�6WDWLRQ����

���:KDW�D�/HJKRUQ�SURGXFHV��6SXU�"����
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%DQQRFNEXUQ�3KDUPDF\�1HZVOHWWHU
3URSULHWRUV��6FRWW�:LONHV�	�'DPLDQ�%HQQHWW

��+LJK�6WUHHW
%DQQRFNEXUQ� 9,&� ����

3KRQH�����������

)ROORZ�XV�RQ�)DFHERRN�IRU�XS�WR�GDWH�&29,'����LQIRUPDWLRQ

&29,'����8SGDWH
8QWLO�IXUWKHU�QRWLFH�ZH�KDYH�PDGH�VRPH�YHU\�LPSRUWDQW�FKDQJHV�WR�WKH�RSHUDWLRQV�RI�WKH
SKDUPDF\�GXULQJ�WKLV�&29,'����SDQGHPLF��3OHDVH�UHDG�FDUHIXOO\�EHORZ�ZKDW�LV�FKDQJLQJ�
���:H�DUH�VSOLWWLQJ�RXU�SKDUPDF\�WHDP�LQWR���WHDPV��7KLV�PHDQV�ZH�ZLOO�KDYH�VOLJKWO\�UH�
GXFHG�VWDII�PHPEHUV�ZRUNLQJ�HDFK�GD\�VR�SOHDVH�EH�SDWLHQW�DV�ZDLW�WLPHV�PD\EH�ORQJHU
GHSHQGLQJ�RQ�KRZ�EXV\�ZH�DUH��3OHDVH�QRWH� WKDW�RXU�VWDII�:,//�127�EH� OHIW� ILQDQFLDOO\
GLVDGYDQWDJHG�E\�VSOLWWLQJ�RXU�WHDPV�

���23(1,1*�+2856
��0RQGD\�WR�)ULGD\������DP�������SP
��6DWXUGD\
V������DP�������SP

���&$5�3$5.�3,&.�83�VHUYLFH�ZLOO�VWLOO�EH�DYDLODEOH
��\RX�FDQ�ULQJ�	�RUGHU�DKHDG�
��ZH�ZLOO�JHW�\RXU�RUGHU�UHDG\�	�ULQJ�\RX�EDFN�WR�DUUDQJH�SD\PHQW�RYHU�WKH�SKRQH�
��ZKHQ�\RX�DUULYH�SKRQH�XV�DQG�ZH�ZLOO�EULQJ�\RXU�RUGHU�RXW�WR�\RXU�FDU�ZKHQ�VR�\RX�GRQ
W
KDYH�OHDYH�\RXU�YHKLFOH�

���12�9$&&,1$7,216�LQ�RXU�SKDUPDF\�YDFFLQDWLRQ�FOLQLF
�� ZH� GRQ
W� KDYH� WKH� SHUVRQDO� SURWHFWLYH� HTXLSPHQW� WKDW� 'RFWRUV�1XUVHV� KDYH� WR� VDIHO\
SURWHFW�RXU�SKDUPDFLVWV�VR�ZH�FDQQRW�RIIHU�WKLV�VHUYLFH�GXULQJ�WKLV�SHULRG�RI�WLPH�
��:H�ZLOO�VWLOO�KDYH�IOX�YDFFLQDWLRQV�DYDLODEOH� WR�SXUFKDVH� LI�\RX�KDYH�D�SUHVFULSWLRQ�IURP
\RXU�'RFWRU�� :H�KDYH�PRUH�IOX�YDFFLQDWLRQV�DUULYLQJ�DW�WKLV�VWDJH�DURXQG�WKH���WK�0D\�
��:H�KDYLQJ�D�ZDLWLQJ� OLVW� LI� \RX�ZRXOG� OLNH� WR�EH�SODFHG�RQ� WKLV� OLVW�DQG�ZH�ZLOO�FDOO� \RX
ZKHQ�WKH�VWRFN�DUULYHV�

:H�NQRZ�WKDW�WKHUH�D�ORW�RI�SHRSOH�ZKR�PD\�EH�VWUXJJOLQJ�ILQDQFLDOO\�DW�WKH�PRPHQW�DQG
ZH�MXVW�ZDQWHG�WR�VKDUH�VRPH�RI�WKH�VHUYLFHV�EHQHILWV�WLSV�ZH�FDQ�RIIHU�E\�VKRSSLQJ�ZLWK
XV�WKDW�PLJKW�EH�RI�DVVLVWDQFH�
���/2<$/7<�&/8%
��)5((�WR�MRLQ
�����RI�DOO�QRQ�SUHVFULSWLRQ�VDOHV�DFFXPXODWHV�DV�PRQH\�WR�VSHQG�LQ� WKH�SKDUPDF\�H�J�
VSHQG�����	�������JRHV�RQWR�\RXU�OR\DOW\�SURILOH
±�QR�H[SLU\��\RX�FDQ�VDYH�PRQH\�XS�DV�ORQJ�DV�\RX�OLNH�
��QR�PLQLPXP�VSHQG�UHGHPSWLRQ��<RX�FDQ�VSHQG�ZKDW�\RX�ZDQW�ZKHQ�\RX�ZDQW�RQ�QRQ�
SUHVFULSWLRQ�LWHPV�
�� QR� FDUG� �HYHU\WKLQJ� LV� VWRUHG� VHFXUHO\� 	� HOHFWURQLFDOO\� RQ� RXU� SKDUPDF\� SRLQW� RI� VDOH
FRPSXWHUV�
��OHJDOO\�ZH�DUH�QRW�DOORZHG�PRQH\�VSHQW�RQ�SUHVFULSWLRQV�WR�DFFXPXODWH�DV�OR\DOW\�GROODUV
RQ�\RXU�SURILOH��:H�ZRXOG�LI�ZH�FRXOG�
���%$%<�&/8%
��)5((�WR�MRLQ
��ZRUNV�H[DFWO\�VDPH�DV�/R\DOW\�FOXE�H[FHSW�'28%/(������RI�DOO�PRWKHU�	�FKLOG�UHODWHG
QRQ�SUHVFULSWLRQ�VDOHV��DFFXPXODWHV�DV�PRQH\�RQ�\RXU�%DE\�FOXE�SURILOH�H�J��VSHQG����
DQG����JRHV�RQWR�\RXU�OR\DOW\�SURILOH�
±����ERQXV�ZLOO�EH�DGGHG�WR�\RXU�%DE\�FOXE�SURILOH�ZKHQ�\RX�ILUVW�MRLQ�
��%DE\�FOXE�UXQV�XQWLO�\RXU�FKLOG�WXUQV���\HDUV�ROG
�������RII�$//�*,)76�$//�<($5��/R\DOW\�	�%DE\�FOXE�PHPEHUV�
��LQFOXGHV�*ODVVKRXVH�	�&LUFD�+RPH�SURGXFWV
���$)7(53$<�DYDLODEOH�RQ�HYHU\WKLQJ�
��$IWHSD\�DOORZV�\RX�WR�VSOLW�\RXU�SXUFKDVH�RYHU���HTXDO�IRUWQLJKWO\�SD\PHQWV

3KDUPDF\�)HDWXUHV�
PHG$GYLVRU
9DFFLQDWLRQ�&OLQLF
*ODVVKRXVH�)UDJUDQFHV
&LUFD�+RPH
(DU�SLHUFLQJ
1RVH�SLHUFLQJ
0HGHOD��ZH�KLUH�%UHDVWSXPSV�

0RR*RR

5RRJHQLF�WHDV
1DWLR

6XNLQ�2UJDQLF�3URGXFWV

1XGH�E\�1DWXUH

'LDEHWHV�$XVWUDOLD�$JHQF\��1'66

*LIWZDUH�IRU�DOO�DJHV

6DOW�	�3HSSHU

3DVVSRUW�SKRWRV

:HEVWHU�SDNV

+RPH�0HGLFLQH�5HYLHZV

)UHH�JLIW�ZUDSSLQJ

7HPSRUDU\�7UDGLQJ
+RXUV

0RQGD\�� ����DP��� ����SP

7XHVGD\�� ����DP��� ����SP

:HGQHVGD\�� ����DP��� ����SP

7KXUVGD\�� ����DP��� ����SP

)ULGD\�� ����DP�±�����SP

6DWXUGD\�� ����DP�±�����SP

&/26('
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$SDUW�EXW�QRW�$ORQH
1RZ��PRUH�WKDQ�HYHU��RXU�FRPPXQLW\�QHZVOHWWHU�KDVDQ� LPSRUWDQW� UROH� WR� SOD\�� JLYLQJ� XV� D� VHQVH� RIFRPPXQLW\�� ZKLOH� ZH� DUH�PRVWO\� FRQILQHG� WR� RXURZQ� KRPHV�� $V� \RX�ZRUN� \RXU� ZD\� WKURXJK� WKLVLVVXH��\RX�ZLOO�ILQG�:HQG\¶V�DSSUHFLDWLRQ�RI�QDWXUHLQ�KDUG� WLPHV��.HUULH¶V�GHWDLOHG� UHSRUW�RI� WKH� ORFDOSDUWLFLSDWLRQ� LV� ::,� DQG� WKH� IOX� SDQGHPLF�� 7KH0D\RU�GHVFULELQJ�KRZ�WKH�FRXQFLO�DQG�FRPPXQLW\DUH�UHVSRQGLQJ��5HFLSHV�IURP�6WHIDQLD�DQG�6WHYH�WRNHHS�XV�EXV\�DW�KRPH�DQG�FRRNLQJ�XS�RXU�SURGXFH�36¶V� JUDSKLF� GHSLFWLRQ� RI� WKH� KXPDQ� UDFH�� DFURVVZRUG� SDJH�� /DQGFDUH¶V� JUHDW� VXJJHVWLRQV� IRUILUH�UHWDUGDQW�WUHHV���DV�ZHOO�DV«�ZHOO��\RX�ZLOO�ILQGRXW� ZKDW� HOVH� DV� \RX� PHDQGHU� WKURXJK� RXUFRPPXQLW\� QHZVOHWWHU�� $V� ZLWK� PDQ\� RWKHURUJDQLVDWLRQV� ZLWK� RXU� DGYHUWLVLQJ� UHYHQXHGLPLQLVKHG�ZH�KDYH�UHGXFHG�WKH�VL]H�RI�WKLV�LVVXH�EXWZH�SODQ�WR�EH�EDFN�ELJJHU�DQG�EHWWHU�LQ�IXWXUH�LVVXHV�0DQ\� WKDQNV� WR� DOO� RI� RXU� DGYHUWLVHUV� ZKR� KDYHFRQWLQXHG� WR� VXSSRUW� XV��$QG� GRQ¶W� IRUJHW�� LI� \RXKDYH�DQ\�VWRULHV�WR�WHOO��SKRWRV�\RX�DUH�SOHDVHG�ZLWK�MRNHV�WKDW�PDNH�\RXU�FKLOGUHQ�ODXJK��RU�\RXU�PXPDQG� GDG�� WKHQ� VHQG� WKHP� LQ� WRQHZV#PHUHGLWKQHZV�FRP�DX�

:KDW�RQ�HDUWK�DUH�\RX�GRLQJ�QRZ"6R��ZLWK�DOO�WKLV� �WLPH��KDYH�\RX�IRXQG�DQ\LQWHUHVWLQJ�ZD\V�WR�VSHQG�LW��RU�GRQH�VRPHWKLQJVSHFLDO�� 7HOO� XV� RQ� RXU� )DFHERRN� SDJH�� RUZULWH�� VHQG� D� GUDZLQJ� RU� D� SKRWR� WR

.LGV«tĞ�ůŝŬĞ�ǇŽƵ͕�ƉůĞĂƐĞ�ůŝŬĞ�ƵƐ͘

K(<

$�SRVW�IURP�WKH�6RFLDOV

9LHZHG�RQ�WKH�0HUHGLWK�5HVLGHQWV�)DFHERRN�SDJH
SRVWHG�E\�5HEHFFD�/RYH�

,�MXVW�ZDQWHG�WR�SXW�D
VKRXW�RXW�WR�WKH
0HUHGLWK�3DQWU\��
7KHUH�LV�SOHQW\�RI�IRRG
LQ�WKHUH���DQG�WKH
RFFDVLRQDO�VZHHW�WUHDW��
,W�LV�EHLQJ�UHJXODUO\
VWRFNHG�E\�WKH�VFKRRO�
7RGD\�,�ZDV�OXFN\
HQRXJK�WR�FDOO�SDVW�DQG
ILQG�VRPH�WHD�EDJV��
VDYLQJ�PH�D�WULS�WR�WKH
VXSHUPDUNHW���7KLV�LV�H[DFWO\�ZKDW�WKH�SDQWU\�LV
IRU���VKDULQJ�ZLWKLQ�WKH�FRPPXQLW\��

7KH�9,586�DQG�86

/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ŚĞĂƌƚ�ǁĂƌŵŝŶŐ�Žƌ�ĨƵŶŶǇ�ƐƚŽƌŝĞƐ
ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƚŚĞ�ĚŝƌĞ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ǁĞ�ĂƌĞ�Ăůů�ŐŽŝŶŐ
ƚŚƌŽƵŐŚ�ƌŝŐŚƚ�ŶŽǁ͕�ƉůĞĂƐĞ�ƐŚĂƌĞ�ƚŚĞŵ�ǁŝƚŚ�Ăůů�ŽĨ�ƵƐ͘

.HHS�DFWLYH��NHHS�LQIRUPHG�
7KH�0HUHGLWK�&RPPXQLW\�&HQWUH
KDV�VXJJHVWLRQV�DQG�LGHDV�IRU
ORWV�RI�DFWLYLWLHV�IRU�ERWK�\RX�DQG
\RXU�NLGV�RQ�WKHLU�IDFHERRN�SDJH�
7RXU�WKH�0HOERXUQH�PXVHXP�
PRYH�ZLWK�\RJD��SLODWHV�DQG�PLQL
PRYHUV�IRU�WKH�NLGV�DQG�OHWWLQJ�\RX
NQRZ�ORFDO�EXVLQHVV�DOHUWV�



�� /ŶƐƚĂůůĂƚŝŽŶ�ŽĨ�Ăůů�ϱϬ�ƚƵƌďŝŶĞƐ�ĐŽŵƉůĞƚĞ

�� �ŶǀŝƌŽŶŵĞŶƚĂů�ƌĞŝŶƐƚĂƚĞŵĞŶƚ�ĂŶĚ�ƌĞŚĂďŝůŝƚĂƚŝŽŶ�ƵŶĚĞƌǁĂǇ

�� �ŶĞƌŐŝƐĂƚŝŽŶ�ŽĨ�ƐƵďƐƚĂƚŝŽŶ�ĐŽŵƉůĞƚĞ

�� ,ĂŶĚŽǀĞƌ�ŽĨ��ĂůůĂŶͲ�ŐĞƌƚŽŶ�ZŽĂĚ�ƚŽ�DŽŽƌĂďŽŽů�^ŚŝƌĞ��ŽƵŶĐŝů�ĨŽƌ�ŵĂŝŶƚĞŶĂŶĐĞ͕�ŝŶ�ƉƌŽŐƌĞƐƐ

�� KŶŐŽŝŶŐ�ƉƌĞͲĐŽŵŵŝƐƐŝŽŶŝŶŐ�ŽĨ�ƚƵƌďŝŶĞƐ

�� /ŶƐƚĂůůĂƚŝŽŶ�ŽĨ�ƚŽǁĞƌ�ƐĞĐƚŝŽŶƐ�ĐŽŵƉůĞƚĞĚ�Ăƚ�ϯϲ�ƚƵƌďŝŶĞ�ůŽĐĂƚŝŽŶƐ

�� �ůů�ĂĐĐĞƐƐ�ƚƌĂĐŬƐ͕�ŚĂƌĚƐƚĂŶĚƐ�ĂŶĚ�ƐƵďƐƚĂƚŝŽŶ�ĐŽŵƉůĞƚĞ

�� �ŶǀŝƌŽŶŵĞŶƚĂů�ƌĞŝŶƐƚĂƚĞŵĞŶƚ�ĂŶĚ�ƌĞŚĂďŝůŝƚĂƚŝŽŶ�ǁŽƌŬ�ŝƐ�ĐŽŵƉůĞƚĞ

�� �ŶĞƌŐŝƐĂƚŝŽŶ�ŽĨ�ƐƵďƐƚĂƚŝŽŶ�ĐŽŵƉůĞƚĞ

�� �ŽŶƚŝŶƵĂƚŝŽŶ�ŽĨ�ƚƵƌďŝŶĞ�ĐŽŵƉŽŶĞŶƚ�ĚĞůŝǀĞƌŝĞƐ

�� �ŽŶƚŝŶƵĂƚŝŽŶ�ŽĨ�ŝŶƐƚĂůůĂƚŝŽŶ�ŽĨ�ƚƵƌďŝŶĞƐ

�� �ŽŶƚŝŶƵĞĚ�ƌŽĂĚ�ŵĂŝŶƚĞŶĂŶĐĞ͕�ƚŚŝƐ�ŝƐ�ŵŽŶŝƚŽƌĞĚ�ǁĞĞŬůǇ�ĂŶĚ�ƌĞƉĂŝƌƐ�ĐĂƌƌŝĞĚ�ŽƵƚ�ĂƐ�ƌĞƋƵŝƌĞĚ

ZŽƵŶĚ�KŶĞ�ŝƐ� ĂƐ�ŽĨ�ϵĂŵ�ŽŶ�ƚŚĞ�ϭǥǦ�DĂǇ�ĂŶĚ�ĂƉƉůŝĐĂƚŝŽŶƐ�ĐĂŶ�ďĞ�ŵĂĚĞ�ǀŝĂ
ƚŚĞ�^ŵĂƌƚǇ'ƌĂŶƚƐ�ůŝŶŬ�ŽŶ�ƚŚĞ�DŽŽƌĂďŽŽů�ǁŝŶĚ�ĨĂƌŵ�ǁĞďƐŝƚĞ

KWWSV���PRRUDERROZLQGIDUP�FRP�FRPPXQLW\�FRPPXQLW\�IXQG�DQG�VSRQVRUVKLS�


