
 

�� 

6W�%HHV�3ULRU\�&KXUFK 
5HY¶G�%HFN\�*LEEV��3ULHVW�LQ�&KDUJH 

�������������RU������������� 

UHYEJLEEV#RXWORRN�FRP 

5HWLUHG�&OHUJ\�ZLWK�WKH�%LVKRS¶V�3HUPLVVLRQ�WR�2IILFLDWH� 

7KH�5HY¶G�-LP�0DUVKDOO�������������� 

5HY¶G�&DQRQ�-LP�%DNHU�0%(�DQG�5HY¶G�$QQH�%DNHU��������������� 

7KH�5HY¶G�'DYLG�&R[� 

7KH�5HY¶G�&DQRQ�'U�7UHYRU�3DUN�0%( 

7KH�5HY¶G�5LFKDUG�/HH�-������������� 

 

6XQGD\�6HUYLFHV� 

������D�P��HYHU\�6XQGD\ 
2Q�OLYHVWUHDP�RQO\ 

 

/LYH�6WUHDPHG�YLD�<RX7XEH 
6HH�ZZZ�VWEHHVSULRU\�RUJ�XN�IRU�GHWDLOV 

)RU�ZHGGLQJV��EDSWLVPV��IXQHUDOV�DQG�RWKHU�UHOLJLRXV�RFFDVLRQV��SOHDVH�FRQWDFW� 

�������������RU�HPDLO�HQTXLULHV#VWEHHVSULRU\�RUJ�XN 

3ULRU\�:HE�6LWH�-�KWWS���ZZZ�VWEHHVSULRU\�RUJ�XN 

+LUH�RI�3ULRU\�	�+DOOV 

7KH�FKXUFK��2OG�&ROOHJH�DQG�1HZ�&ROOHJH�KDOOV�DUH�DOO�DYDLODEOH�IRU�KLUH�IRU�PHHWLQJV��
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%RRNLQJ�2IILFHUV 

,DQ�	�5RVDOLH�0F$QGUHZ�-��������������RU�LPFDQGUHZ#VWEHHV�RUJ�XN 

3ULRU\�6HFUHWDU\�-�HQTXLULHV#VWEHHVSULRU\�RUJ�XN 

0DJD]LQH�SURGXFWLRQ�	�GLVWULEXWLRQ 

7KLV�PDJD]LQH�LV�IUHH�EXW�SURGXFWLRQ�FRVWV�DUH�DERXW���S�SHU�FRS\��&RQWULEXWLRQV�IURP�
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FRVWV��+RZHYHU�WKLV�OHDYHV�WKH�EDODQFH�WR�EH�SDLG�E\�WKH�3&&��'RQDWLRQV�WR�WKH� 
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6W�%HHV�3DULVK�$�%�& 

$UHD�9LVLWRU��� 7KH�SDULVK�LV�GLYLGHG�LQWR����VPDOO�DUHDV�HDFK�ZLWK�DQ�RIILFLDO� 
*RRG�1HLJKERXU &KXUFK�9LVLWRU�ZKRVH�WDVN�LV�WR�ZHOFRPH�DQG�KHOS�SHRSOH�LQ�WKH�� 
6FKHPH� QDPH�RI�WKH�3ULRU\��&R-RUGLQDWRU�-�0�:HVWKHDG���������� 

$UWV�6RFLHW\ PHHWV�HYHU\�WZR�PRQWKV�RQ�WKH�ODVW�:HGQHVGD\�RI�WKH�PRQWK�DW� 
 �����S�P��9HQXH�WR�EH�DUUDQJHG��'HWDLOV�IURP�'LO\V�%URZQULJJ� 
 ���������RU�&KULV�5REVRQ�������� 

%HOOULQJLQJ 7KH�3ULRU\�KDV�D�ULQJ�RI���EHOOV��7KRVH�LQWHUHVWHG�LQ�ULQJLQJ�RU 
 OHDUQLQJ�WR�ULQJ��FRQWDFW�'�6LP�����0DLQ�6WUHHW��3UDFWLFH 
 :HGQHVGD\V�������SP���6XQGD\V��ULQJ�DW�������D�P�� 

%URZQLHV %URZQLHV�PHHW�RQ�7XHVGD\V��)XUWKHU�GHWDLOV�FDQ�EH�REWDLQHG� 
 IURP�/HDQQH�&KHUU\��FRQWDFW�������������� 

&XEV��6FRXWV��� &XEV�IRU�FKLOGUHQ�DJHG���-�����PHHW�RQ�7KXUVGD\V�������-��SP��  
%HDYHUV %HDYHUV�PHHW�RQ�7KXUVGD\V��WHUP�WLPH��IURP������-������SP�� 
 'HWDLOV�IURP�*UDKDP�<RXQJ��7KH\�PHHW�LQ�&&)�+XW�� 
 6W�%HHV�6FKRRO��6FRXWV�PHHW�DW�(JUHPRQW� 

&KRLU UHKHDUVHV�RQ�6XQGD\V�DW������D�P��'HWDLOV�IURP�)UDQN�%RZOHU��WKH�
 2UJDQLVW��7HO���������� 

&KXUFKZDUGHQV DUH�OHDGLQJ�OD\�&KXUFK�PHPEHUV�ZKR�ZLOO�EH�SOHDVHG�WR�KHOS�DQG� 
 DGYLVH�RQ�FKXUFK�PDWWHUV��5RVDOLH�0F$QGUHZ����������� 
 0DOFROP�/LJKWIRRW��:HQG\�0HOORU��	�'HUHN�0F*HH 

&RXQFLOORUV &RSHODQG�-�&OOU�-HIIUH\�+DLOHV-��������������������WR������S�P 
 0RQGD\�WR�)ULGD\��&XPEULD�-�&OOU�&KULV�:KLWHVLGH��������������RU� 
 �������������(-PDLO�FKULV�ZKLWHVLGH#FXPEULD�JRY�XN 

(OHFWRUDO�5ROO LV�WKH�OLVW�RI�DOO�FKXUFK�PHPEHUV�TXDOLILHG�WR�YRWH�DW�WKH�$QQXDO� 
 3DURFKLDO�&KXUFK�0HHWLQJ��(�5��IRUPV�DUH�DYDLODEOH�LQ�FKXUFK 
)DLU�7UDGH )DLU�WUDGH�IRRG�DQG�FUDIW�LWHPV�DQG�FDWDORJXHV�DYDLODEOH�IURP�'HE�/HH�� 
 ZKR�FDQ�GHOLYHU��7HO��������-�OHH������#DRO�FRP� 

)LQDQFH 7KH�&KXUFK�7UHDVXUHU�LV�1RUPDQ�.LOOLS��+RQH\EHH�+RXVH��6HDPLOO� 
 /DQH��6W�%HHV��ZKR�ZLOO�H[SODLQ�RXU�&KULVWLDQ�*LYLQJ�V\VWHP� 

)LUVW�5HVSRQGHUV SURYLGH�%DVLF�/LIH�6XSSRUW�LQ�DVVRFLDWLRQ�ZLWK�WKH�$PEXODQFH 
 6HUYLFH��&RQWDFW�$QG\�%URFN������� 

)RRWEDOO� &RQWDFWV�-�6HQLRUV�7RQ\�%DUQHWW��������� 
$VVRFLDWLRQ -XQLRUV��8-����-�$OHF�0RUWRQ��������	�$ODVWDLU�%LOOVRQ� 

)UHHPDVRQV 6W�%HJD�/RGJH�PHHW������S�P��2Q��QG�:HG�RI�HDFK�PRQWK��9LOODJH� 
 +DOO��'HWDLOV��������������RU�ZZZ�FXPEZHVWPDVRQV�FR�XN� 

)ULHQGV�RI�WKH DVVLVWV�LQ�WKH�FRQVHUYDWLRQ�RI�WKH�3ULRU\�DQG�HQFRXUDJHV�LQWHUHVW�LQ� 
3ULRU\ LWV�KLVWRULFDO�DQG�DUFKLWHFWXUDO�KHULWDJH��&RQWDFW�3KLOLS�%DUUDWW�RU 
 7RP�5LFH��7UHDVXUHU��*UHHQ�*K\OO��*UHHQG\NHV��(JUHPRQW� 

*DUGHQ�6RFLHW\ 'WDLOV�IURP�0DUN�+HZHUWVRQ���7HO�����������������)ORZHU�6KRZ�LV 
 KHOG�RQ�WKH��UG�6DWXUGD\�LQ�$XJXVW� 
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*XLGHV� PHHW�RQ�7XHVGD\V�IURP������–������S�P��)XUWKHU�GHWDLOV�FDQ�EH� 
 REWDLQHG�IURP�$PDQGD�6PLWK�RU�HPDLO�VWEHHVJXLGHV#\DKRR�FRP 

+LVWRU\�*URXS ZRUNV�WRZDUGV�LPSURYLQJ�NQRZOHGJH�RI�ORFDO�KLVWRU\��/HFWXUHV� 
 DUUDQJHG�SHULRGLFDOO\��'HWDLOV�IURP�&KULV�5REVRQ�������� 

2YHU���¶V�&OXE PHHWV�LQ�+RGJHWW¶V�&OXE�RQ��QG�DQG��WK�7XHVGD\V�RI�HDFK�PRQWK�� 
 �����-������S�P��'HWDLOV�-�*LOO�5LFKDUGVRQ�7HO��������� 

3DULVK�&RXQFLO 7KH�&OHUN�WR�WKH�&RXQFLO�LV�0UV�-DQH�'RQDOGVRQ��(DVW�+RXVH�� 
 &RXOGHUWRQ��7HO������������������H�PDLO�SF-FOHUN#VWEHHV�RUJ�XN��ZKR� 
 ZLOO�DQVZHU�TXHULHV�RQ�FLYLO�SDULVK�PDWWHUV� 

3DURFKLDO PHHWV����WLPHV�D�\HDU��(OHFWLRQV�IRU����PHPEHUV�DUH�KHOG�LQ�0DUFK�DW� 
&KXUFK�&RXQFLO� WKH�$�3�&�0��,WV�WDVN�LV�WR�VSHDUKHDG�WKH�PLVVLRQ�DQG��PLQLVWU\�RI�WKH� 
 FKXUFK�LQ�WKH�3DULVK��3&&�6HFUHWDU\�-�-RQ�0HOORU��MRQPHOO#KRWPDLO�FR�XN 

3OD\JURXS PHHWV�HYHU\�:HGQHVGD\�LQ�WHUP�WLPH�RQO\��IURP������-�������D�P��LQ� 
�7RGGOHU�*URXS� 1HZ�&ROOHJH�+DOO��6W�%HHV�3ULRU\��'HWDLOV�IURP�$P\�/LQWRQ�-� 
 (PDLO�-�DP\OLQWRQ����#JPDLO�FRP 

3RS-LQ�&DIH (YHU\�7KXUVGD\�IURP�������D�P��WR�������QRRQ�-�3RS-LQ�&DIH�LQ�1HZ� 
 &ROOHJH�+DOO��(YHU\RQH�ZHOFRPH��-�&RIIHH�DQG�KRPHPDGH�FDNHV� 
3UH-6FKRRO PHHWV�LQ�WKH�QHZ�EXLOGLQJ�QH[W�WR�WKH�9LOODJH�6FKRRO��$OO�GD\����GD\V�
 D� ZHHN��)RU�FKLOGUHQ�RI���\HDUV�XSZDUGV��&RQWDFW�RQ�������� 

3UD\HU�*URXS PHHWV�RQ�7KXUVGD\V�IURP������-������S�P��LQ�1HZ�&ROOHJH�+DOO���$OO� 
 GHQRPLQDWLRQV�ZHOFRPH� 

3ULRU\�6LQJHUV UHKHDUVH�LQ�2OG�&ROOHJH�+DOO��0RQGD\V�DW������S�P��'HWDLOV�IURP�
 )UDQN�%RZOHU���7HPS�������������������1RW�PHHWLQJ�DW�SUHVHQW� 

3ULRU\�:HE�6LWH 7KH�3ULRU\�ZHE�VLWH�KDV�XS�WR�GDWH�LQIRUPDWLRQ�RQ�WKH�PLQLVWU\�WHDP� 
 FKXUFK�VHUYLFHV�DQG�DFWLYLWLHV��6HH�KWWS���ZZZ�VWEHHVSULRU\�RUJ�XN 

6HDJDOOV PHHWV�ILUVW�7XHVGD\�RI�PRQWK�DW�����SP�LQ�WKH�6HDFRWH�+RWHO���&RQWDFW� 
 /\QQH�6PLWK�-�7HO����������-�RU�-XGLWK������������ 

6W�%HHV�7ULHUV )ULHQGO\�UXQQLQJ�FOXE�IRU�DOO�DELOLWLHV��(YHU\�7KXUVGD\��SP�	��SP�� 
 (PDLO�UXQQLQJ#WULHUV�XN�7HO���������:HE�ZZZ�WULHUV�FR�XN 

6W�%HHV�<RXWK PHHWV��VW�DQG��UG�)ULGD\V�RI�WKH�PRQWK�DW������S�P��LQ�1HZ�&ROOHJH�
*URXS +DOO��$OO�\RXQJVWHUV�RI�VHFRQGDU\�VFKRRO�DJH�DUH�ZHOFRPH��&RQWDFW�
 RUJDQLVHUV�RQ�������������� 

9LOODJH�6FKRRO H[LVWV�WR�UDLVH�IXQGV�IRU�WKH�VFKRRO�DQG�WR�IRVWHU�OLQNV�EHWZHHQ�VFKRRO� 
$VVRFLDWLRQ� DQG�FRPPXQLW\��6HFUHWDU\�-�YLD�6FKRRO�-�7HO��������� 

9LOODJH�+DOO 0DQDJHPHQW�&RPPLWWHH�DGPLQLVWHUV�+RGJHWW¶V�&OXE��)RU�GHWDLOV�DQG� 
 ERRNLQJ�FRQWDFW�3KLO�RU�9DOHULH�7XUSLQ��7HO��������� 

9LOODJH�LQ�%ORRP 'HWDLOV�IURP�(LOHHQ�%�7RGG�����0DLQ�6WUHHW��6W�%HHV���7HO��������� 

9LOODJH�:HE�6LWH ,QIRUPDWLRQ�IRU�LQFOXVLRQ�VKRXOG�EH�VHQW�WR�,DQ�0F$QGUHZ����������RU 
 LPFDQGUHZ#VWEHHV�RUJ�XN�$GGUHVV�LV�KWWS���ZZZ�VWEHHV�RUJ�XN 

:RPHQ¶V PHHWV��QG�0RQGD\�RI�PRQWK�DW������S�P��XVXDOO\�LQ�1HZ�&ROOHJH�+DOO� 
,QVWLWXWH �VHH�SURJUDP���&RQWDFW�5R[DQQH�%HQVRQ�7HO�������� 
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&DOHQGDU�IRU�$SULO����� 
$SULO 

� 0DXQG\�7KXUVGD\ �������S�P� $OO-$JH�+RO\�:HHN�VHUYLFH��=RRP� 

� *RRG�)ULGD\�����QRRQ�–������S�P� 2QH�+RXU�DW�WKH�&URVV��/LYH-VWUHDPHG�� 

� (DVWHU�6XQGD\ ������D�P� +RO\�&RPPXQLRQ�VHUYLFH�DW�3ULRU\ 

  �������S�P� $OO�$JH�(DVWHU�3DUW\�YLD�=RRP 

�  7KXUVGD\  0DJD]LQH�FRS\�GDWH�-�(GLWRU�$QWKRQ\�3D\QH 

�� 6XQGD\ �������D�P� +RO\�&RPPXQLRQ 

�� 7XHVGD\ �������S�P� 3&&�0HHWLQJ�YLD�=RRP  

�� 6XQGD\   ������D�P� +RO\�&RPPXQLRQ 

�� 0RQGD\   �������S�P� 3DULVK�&RXQFLO�0HHWLQJ���&LVFR�:HEH[� 

�� )ULGD\    'HDGOLQH�IRU�3&&�5HSRUWV�IRU�$3&0�WR�-RQ�0HOORU 

�� 6XQGD\ �������D�P� +RO\�&RPPXQLRQ 

�—��� 96$�(DVWHU�&RPSHWLWLRQ�IRU�&RPPXQLW\��VHH�SDJH���� 

      

 

 

)URP�WKH�3ULRU\�5HJLVWHUV 
&KULVWLDQ�)XQHUDOV�DW�WKH�&UHPDWRULXP 

��0DUFK .HQQHWK�%UXFH /DNHODQG�9LHZ��1HWKHUWRZQ 

��0DUFK )HUJXV�6WDQOH\�.HQQHG\��*XV� ��)LQNOH�6WUHHW��6W�%HHV 

 

 
 

(GLWRU�-�0D\������0DJD]LQH 

7KH�0D\������LVVXH�RI�6W�%HHV�1HZV�ZLOO�EH�HGLWHG�E\�$QWKRQ\�3D\QH��&URHVR����$�
0DLQ�6WUHHW��6W�%HHV��ZKR�ZRXOG�DSSUHFLDWH�DOO�FRQWULEXWLRQV�QRW�ODWHU�WKDQ�7KXUVGD\���
$SULO�SOHDVH�� 

(PDLO��SD\QH�FURHVR#EWLQWHUQHW�FRP�7HO��������������� 
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6W�%HHV�1HZV�����������������������������������������������$SULO������ 
/DVW�6HSWHPEHU�ZH�DGRSWHG�%HQML��D�%HDJOH�FURVV�SXSS\��6L[�PRQWKV�RQ�%HQML�LV�GRLQJ�
ZHOO��KH¶V�VXUYLYHG�WZR�QLJKWV�DORQH�RQ�WKH�IHOOV�DIWHU�HVFDSLQJ�RQ�D�ZDON�LQ�'HFHPEHU�
DQG�KH¶V�UHFRYHUHG�IURP�D�WULS�WR�WKH�YHWV�DQG�WZR�ZHHNV�ZHDULQJ�WKH�³FRQH�RI�VKDPH´��
%XW�%HQML�LV�D�VFHQW�KRXQG��DQG�KLV�QRVH�ZLOO�DOZD\V�OHDG�KLP�LQWR�DOO�NLQGV�RI�WURXEOH�� 

:H�RIWHQ�ZDON�RQ�WKH�EHDFK�DQG�,�OHW�%HQML�RII�WKH�OHDG��KH�ORYHV�WR�UXQ�DQG�SOD\�ZLWK�
RWKHU�GRJV��DQG�KH�DOZD\V�FRPHV�EDFN��8QIRUWXQDWHO\��ZKHQ�WKH�WLGH¶V�LQ��DQG�ZH�ZDON�
FORVHU�WR�WKH�FOLIIV�WKHUH¶V�DOZD\V�D�SRVVLELOLW\�KH¶OO�PDNH�D�UXQ�IRU�LW��VFUDPEOH�XS�WKH�
FUXPEOLQJ�VORSH�DQG�GLVDSSHDU�RYHU�WKH�WRS��$QG�WKHQ��LQ�P\�LPDJLQDWLRQ��DQ�HQMR\DEOH�
ZDON�LPPHGLDWHO\�EHFRPHV�D�PRUH�IULJKWHQLQJ�H[SHULHQFH��,I�,�VWD\�SXW�ZLOO�KH�HYHU�FRPH�
EDFN"�:KDW�LI�%HQML�OHDSV�XS�H[FLWHGO\�RQ�DQ�XQVXVSHFWLQJ�HOGHUO\�JROIHU�DQG�NQRFNV�KLP�
IO\LQJ"�:LOO�,�HYHU�EH�DEOH�WR�VDIHO\�OHW�KLP�RII�WKH�OHDG�DJDLQ" 

7KH�IHHOLQJ�RI�IHDU�DQG�XQFHUWDLQW\�LQ�WKHVH�PRPHQWV�LV�D�IDPLOLDU�RQH��QRW�MXVW�RQ�ZDONV�
RQ�WKH�EHDFK��%HQML�GLVDSSHDULQJ�RYHU�D�FOLII�WRS�VXPV�XS�IRU�PH�KRZ�PXFK�RI�WKLV�SDVW�
\HDU�KDV�IHOW�–�,�FDQ¶W�VHH�WKH�URDG�DKHDG��WKH�IXWXUH�VHHPV�KLGGHQ�IURP�PH��,�DP�
VHDUFKLQJ�IRU�KRSH�EXW�QRQH�FDQ�EH�IRXQG� 

7KH�%LEOH�WHOOV�XV�WKDW�ZKHQ�0DU\�ZHQW�WR�-HVXV¶�WRPE�RQ�WKH�6XQGD\�DIWHU�KH�ZDV�
FUXFLILHG��VKH�IRXQG�LW�HPSW\��6HHLQJ�WZR�DQJHOV�VLWWLQJ�WKHUH�VKH�VDLG��³7KH\�KDYH�WDNHQ�
DZD\�P\�/RUG�DQG�,�GRQ¶W�NQRZ�ZKHUH�WKH\�KDYH�ODLG�KLP´��0DU\�VRXQGV�FRQIXVHG��
GLVRULHQWDWHG��JULHI�VWULFNHQ��)HHOLQJV�WKDW�PD\�EH�IDPLOLDU�WR�XV�WKLV�(DVWHU�DIWHU�PRQWKV�
RI�ORFNGRZQ�DQG�ORVV� 

$�FRXSOH�RI�WLPHV�%HQML�KDV�IULJKWHQHG�WKH�OLIH�RXW�RI�PH�E\�GLVDSSHDULQJ�XS�WKH�FOLII�OLNH�
D�GRJJ\�+RXGLQL��5HVLVWLQJ�WKH�XUJH�WR�SDQLF�DQG�FKDVH�DIWHU�KLP��,¶YH�VWD\HG�SXW��ZKLVWOH�
LQ�RQH�KDQG�DQG�WUHDWV�LQ�WKH�RWKHU��7UXVWLQJ�WKDW�KH�ZLOO�UHWXUQ��(YHQWXDOO\��KH�UHDSSHDUV��
,�VSRW�WKH�ZKLWH�WLS�RI�KLV�WDLO�ILUVW��WKHQ��EHIRUH�\RX�FDQ�VD\�³JUDY\�ERQHV´��KH¶V�EDFN�DW�
P\�IHHW�ORRNLQJ�XS�DW�PH��SOHDGLQJO\��ZLWK�KLV�ELJ�EURZQ�H\HV�� 

,Q�WKH�PRPHQWV�RI�ZDLWLQJ��EHWZHHQ�WKH�GLVDSSHDUDQFH�DQG�WKH�UHWXUQ��,�DP�OHDUQLQJ�WR�
EUHDWKH�DQG�EHOLHYH�DOO�ZLOO�EH�ZHOO��$QG�DJDLQ��,¶P�UHPLQGHG�WKDW�D�OLIH�RI�IDLWK�LV�MXVW�
OLNH�WKDW��:DLWLQJ�EHWZHHQ�WKH�GLVDSSHDUDQFH�DQG�WKH�UHWXUQ��7KH�GLVDSSRLQWPHQW�DQG�WKH�
DQVZHUHG�SUD\HU��7KH�JULHI�DQG�WKH�MR\�� 

7KH�DXWKRU�RI�WKH�OHWWHU�WR�WKH�+HEUHZV�ZULWHV�³)DLWK�LV�WKH�DVVXUDQFH�RI�WKLQJV�KRSHG�IRU��
WKH�FRQYLFWLRQ�RI�WKLQJV�QRW�VHHQ´��,�ILQG�WKHVH�YHUVHV�HQFRXUDJLQJ��7RGD\�,�FDQ¶W�TXLWH�
VHH�(DVWHU��DQG�WKLV�KDV�IHOW�OLNH�D�YHU\�ORQJ�VHDVRQ�RI�/HQW��EXW�HYHQ�WKRXJK�,�FDQ¶W�VHH�LW��
,�EHOLHYH�LW¶V�FRPLQJ� 

:LWK�SUD\HUV�IRU�D�KRSH�ILOOHG�+DSS\�(DVWHU� 

/RYH�IURP�%HFN\ 
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3ULRU\�1HZV 
&KXUFK�VHUYLFHV�IRU�+RO\�:HHN�	�(DVWHU�-�3ULRU\�RSHQ�IRU�:RUVKLS� 
+RO\�:HHN�VHUYLFHV�ZLOO�EH�RQ�OLYHVWUHDP�RU�]RRP�-�EXW�(DVWHU�6XQGD\�VHUYLFH�ZLOO�EH�DW�
WKH�3ULRU\�ZKHQ�WKH�FKXUFK�ZLOO�EH�RSHQ�DJDLQ��(DVWHU�-R\��:H�KRSH�WR�KHDU�)UDQN�RQ�WKH�
RUJDQ�EXW�QR�VLQJLQJ�DV�\HW��$OVR�WKH�XVXDO�SUHFDXWLRQV�RI�PDVN-ZHDULQJ��GLVWDQFLQJ�DQG�
VDQLWLVLQJ�ZLOO�FRQWLQXH�DV�ORQJ�DV�QHFHVVDU\��6HUYLFHV�ZLOO�EH�DV�IROORZV�- 
���0DUFK 3DOP�6XQGD\�������D�P��2QOLQH�VHUYLFH 
��$SULO 0DXQG\�7KXUVGD\������S�P�� 
  $OO-$JH�+RO\�:HHN�VHUYLFH�-µ3UHSDULQJ�WKH�7DEOH¶�RQ�=RRP 
��$SULO *RRG�)ULGD\����QRRQ�WR������S�P�� 
  2QH�+RXU�DW�WKH�&URVV�-�OLYHVWUHDPHG 
��$SULO (DVWHU�6XQGD\���������DP� 
  +RO\�&RPPXQLRQ�VHUYLFH�DW�3ULRU\�-�DOVR�OLYH�VWUHDPHG 
6XQGD\�VHUYLFHV�ZLOO�EH�DW�DOWHUQDWH�WLPHV�–� 
�VW�DQG��UG�6XQGD\V�DW�������D�P����WK�DQG���WK�$SULO� 
���QG�DQG��WK�6XQGD\V�DW������D�P�����WK�DQG���WK�$SULO� 
6XQGD\�(YHQLQJ�3UD\HU�ZLOO�FRQWLQXH�RQ�]RRP�DW������SP� 

)XQHUDOV�DW�WKH�3ULRU\ 
$V� IURP� ��� 0DUFK� WKH� 3&&� KDV� DJUHHG� WR� UHVXPH� IXQHUDOV� LQ� WKH� 3ULRU\�� EXW� VWLOO�
UHVWULFWHG�WR����DWWHQGHHV��6RFLDO�GLVWDQFLQJ�DQG�VSDFHG�VHDWLQJ�ZLOO�EH�UHTXLUHG� 

3ULYDWH�3UD\HU� 
7KH�FKXUFK�ZLOO�QRW�EH�RSHQ�IRU�SULYDWH�SUD\HU�GXULQJ�WKH�ZHHN��DW�WKLV�VWDJH��DQG�ZLOO�EH�
GLVFXVVHG� DW� WKH� QH[W� 3&&� PHHWLQJ� LQ� $SULO�� $� JUDGXDO� DSSURDFK� WR� UH-RSHQLQJ� LV�
SUHIHUUHG� 

$QQXDO�3DURFKLDO�&KXUFK�PHHWLQJ��$3&0�� 
7KH�$3&0�ZLOO�EH�KHOG�RQ�6XQGD\����0D\�WKLV�\HDU�DV�WKH�'LRFHVH�DLPV�WR�UHWXUQ�WR�LWV�
QRUPDO�VFKHGXOH�� 
'HVSLWH�KDYLQJ�VXEPLWWHG�UHSRUWV�IRU�WKH�GHIHUUHG������$3&0�LQ�2FWREHU��VHFUHWDULHV�RI�
3ULRU\�RUJDQLVDWLRQV�DUH�DVNHG�WR�VWDUW�ZULWLQJ�WKHLU�UHSRUWV�IRU�WKH�ODVW����PRQWKV��<RX�
PD\�KDYH�OLWWOH�WR�UHSRUW��EXW�LW�LV�LPSRUWDQW�IRU�FKXUFK�GRFXPHQWV�WR�LQFOXGH�D�UHFRUG�RI�
WKH�SDQGHPLF�\HDU�DQG�RI�LWV�LPSDFW�RQ�RXU�VRFLHW\�DQG�SDULVK��:KHWKHU�\RXU�JURXS�RU�
VRFLHW\�KDG�RQOLQH�PHHWLQJV�RU�SKRQH�FRQYHUVDWLRQV��RU�QRQH��LW�LV�ZRUWK�UHFRUGLQJ�� 
7KH�3&&�VHFUHWDU\�-RQ�0HOORU�ZLVKHV�WR�UHFHLYH�\RXU�UHSRUWV�E\�6XQGD\����$SULO���6HQG�
WR���MRQPHOO#KRWPDLO�FR�XN 

7KDQN�<RX 
$�KXJH�WKDQN�\RX�WR�HYHU\RQH�ZKR�KDV�JLYHQ�PRQH\�WR�WKH�3ULRU\��HVSHFLDOO\�LQ�WKHVH�ODVW�
WZHOYH�PRQWKV��6DGO\�ZKHQ�ZH�FORVHG�RXU�GRRUV�WR�NHHS�SHRSOH�VDIH�ODVW�0DUFK�RXU�
LQFRPH�VWUHDP�UHGXFHG�GUDPDWLFDOO\��:H�ZHUH�FRQFHUQHG�DERXW�KRZ�ZH�ZRXOG�PDQDJH�
ZLWKRXW�WKH�LQFRPH�IURP�YLVLWRUV��WKH�FROOHFWLRQ�SODWH�DQG�IXQGUDLVLQJ�DFWLYLWLHV��
$PD]LQJO\��ZH�KDYH�PDQDJHG�WR�EDODQFH�WKH�ERRNV�DQG�WKLV�LV�LQ�ODUJH�SDUW�GXH�WR�WKH�
LQFUHGLEOH�VXSSRUW�RI�WKH�FRQJUHJDWLRQ�DQG�ZLGHU�YLOODJH�FRPPXQLW\��7KDQN�\RX�[ 

 

�� 

3DULVK�&RXQFLO�1HZV 
*XV� .HQQHG\� –$W� LWV� PHHWLQJ� RQ� ��� 0DUFK� WKH� 3DULVK� &RXQFLO� SDLG� WULEXWH� WR� *XV�
.HQQHG\� ZKR� KDG� GLHG� LQ� )HEUXDU\�� *XV� KDG� EHHQ� DQ� DFWLYH� PHPEHU� RI� WKH� 3DULVK�
&RXQFLO� VLQFH� ����� DQG� KDG� EHHQ� &KDLUPDQ� RI� WKH� $OORWPHQWV� &RPPLWWHH� DV� ZHOO� DV�
EHLQJ� D� PHPEHU� RI� WKH� )LQDQFH� $GYLVRU\� *URXS� DQG� SOD\LQJ� D� SDUW� LQ� PDQ\� RI� WKH�
FRXQFLO¶V�FRPPXQLW\�HYHQWV��+H�KDG�EHHQ�SUHVHQW�DW�WKH�)HEUXDU\�PHHWLQJ�DQG�KDG�EHHQ�
HQWKXVLDVWLF�DERXW�SODQV�IRU�IXWXUH�SURMHFWV��7KH�FRPPRQ�WKHPH�LQ�WKH�WULEXWHV�IURP�KLV�
IHOORZ�FRXQFLOORUV�ZDV�WKDW�*XV�ZDV�µD�WUXH�JHQWOHPDQ¶�ZKR�ZLOO�EH�PXFK�PLVVHG� 

3ODQQLQJ� ,VVXHV� –� 7KH� 3DULVK� &RXQFLO� ZDV� GLVDSSRLQWHG� WR� KHDU� WKDW� &%&� KDG� JLYHQ�
RXWOLQH� DSSURYDO� IRU� �� QHZ� KRXVHV� RQ� 1HWKHUWRZQ� 5G� GHVSLWH� WKH� 3DULVK� &RXQFLO¶V�
REMHFWLRQV�WR�GHYHORSPHQWV�RXWVLGH�WKH�VHWWOHPHQW�ERXQGDU\��7KH�3DULVK�&RXQFLO�ZRXOG�
EH�VHHNLQJ�DQ�XUJHQW�PHHWLQJ�ZLWK�VHQLRU�RIILFHUV�DW�&%&�WR�XQGHUVWDQG�WKH�UHDVRQV�IRU�
WKH�GHFLVLRQ�DQG�LWV�LPSOLFDWLRQV� 

$QWL-VRFLDO� EHKDYLRXU� –�7KHUH� KDYH� EHHQ� D� QXPEHU� RI� UHSRUWV� UHFHQWO\� RI� DQWL-VRFLDO�
EHKDYLRXU� DURXQG� WKH� YLOODJH�� 1RW� RQO\� DUH� WKH� LQFLGHQWV� FDXVLQJ� LQFRQYHQLHQFH� DQG�
GLVWXUEDQFH�WR�UHVLGHQWV�EXW�SURSHUW\�KDV�EHHQ�GDPDJHG�DQG�SHRSOH¶V�VDIHW\�SXW�DW�ULVN��
7KH� 3DULVK�&RXQFLO� LV� ZRUNLQJ�ZLWK� WKH� SROLFH� WR� GHDO� ZLWK� WKH� SUREOHPV� DQG�ZH� DUH�
DVNLQJ�HYHU\RQH�WR�EH�DOHUW�DQG�UHSRUW�DQ\�LQFLGHQWV�RI�DQWL-VRFLDO�EHKDYLRXU�WR�WKH�SROLFH�
VR�WKDW�WKH\�KDYH�D�IXOO�SLFWXUH�RI�WKH�SUREOHP� 

%HDFK�&OHDQ�6WDWLRQ�–�7KH�QHZ�EHDFK�FOHDQ�VWDWLRQ�KDV�EHHQ�LQVWDOOHG�RQ�WKH�VLGH�ZDOO�
RI� WKH� WRLOHWV�DQG�KDV� OLWWHU�SLFNHUV�DQG�UHXVDEOH�EDJV��VR�DQ\RQH�ZDONLQJ�RQ� WKH�EHDFK�
FDQ�GR�D�µ��PLQXWH�FOHDQ¶�DV�WKH\�ZDON�DQG�GHSRVLW�DQ\�OLWWHU�FROOHFWHG�LQ�RQH�RI�WKH�ELQV�
DURXQG�WKH�EHDFK�DUHD�� 

/RFDO�*RYHUQPHQW�5H-RUJDQLVDWLRQ�–�WKH�JRYHUQPHQW�KDV�ODXQFKHG�D�FRQVXOWDWLRQ�RQ�
WKH�YDULRXV�SURSRVDOV�IRU�WKH�IXWXUH�VKDSH�RI�ORFDO�JRYHUQPHQW�LQ�&XPEULD��$�QXPEHU�RI�
GLIIHUHQW� SURSRVDOV� KDYH� EHHQ� SXW� IRUZDUG� IRU� RQH� RU� WZR� XQLWDU\� DXWKRULWLHV� LQ� WKH�
FRXQW\� WR� UHSODFH� WKH� FXUUHQW� VWUXFWXUH� RI� &XPEULD� &RXQW\� &RXQFLO� DQG� VL[� GLVWULFW�
DXWKRULWLHV��7KH�FRQVXOWDWLRQ�UXQV�XQWLO����$SULO���'HWDLOV�FDQ�EH�IRXQG�DW�ZZZ�JRY�XN�
JRYHUQPHQW�FRQVXOWDWLRQV�SURSRVDOV-IRU-ORFDOO\-OHG-UHRUJDQLVDWLRQ-RI-ORFDO-JRYHUQPHQW-
LQ-FXPEULD-QRUWK-\RUNVKLUH-DQG-VRPHUVHW� 

&%&�:DVWH�&DOHQGDUV�-�&%&�ZLOO�QRW�EH�GHOLYHULQJ�WKH�XVXDO�SULQWHG�ZDVWH�FDOHQGDUV�
WR� HYHU\� KRPH� WKLV� \HDU�� 7KH� FDOHQGDU� VKRZLQJ� FROOHFWLRQ� GDWHV� IRU� DOO� DUHDV� ZLOO� EH�
DYDLODEOH� RQ� WKH�&%&�ZHEVLWH� �FRSHODQG�JRY�XN�� DQG� FDQ� EH� SULQWHG� RII��$Q\RQH�ZKR�
GRHVQ
W�KDYH�LQWHUQHW�DFFHVV�FDQ�ULQJ��������������WR�UHTXHVW�D�SULQWHG�FRS\�� 

0HHWLQJV�–�7KH�3DULVK�&RXQFLO�ZLOO�EH�FRQWLQXLQJ�WR�KROG�LWV�PRQWKO\�PHHWLQJ�UHPRWHO\�
YLD�&LVFR�:HEH[�LQ�$SULO��7KH�$QQXDO�3DULVK�0HHWLQJ��D�PHHWLQJ�RI�HOHFWRUV�RI�WKH�FLYLO�
SDULVK� UDWKHU� WKDQ� D� 3DULVK� &RXQFLO� PHHWLQJ�� ZLOO� EH� KHOG� LPPHGLDWHO\� EHIRUH� WKH�
PRQWKO\�3DULVK�&RXQFLO�PHHWLQJ�RQ�0RQGD\����$SULO�DW�����SP��7KH�GHWDLOV�RI�KRZ�WR�
MRLQ�ERWK�PHHWLQJV�ZLOO�EH�SRVWHG�RQ�WKH�QRWLFHERDUGV�DQG�ZHE-VLWH�QHDUHU�WKH�WLPH� 



 

�� 
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DhE��^d�Z���^d>��Θ�W�EE/E'dKE�,Kd�>^ 
�ŶũŽǇ�Ă�ŐƌĞĂƚ�ĚĂǇ�Ăƚ�DƵŶĐĂƐƚĞƌ��ĂƐƚůĞ͘���ĂƐƚůĞ�ƚŽƵƌƐ͕�ďŝƌĚ�ƐŚŽǁƐ�ĂŶĚ�ŐĂƌĚĞŶƐ�ƚŽ�ǁĂŶĚĞƌ�

ƌŽƵŶĚ�ĂŶĚ�ĞŶũŽǇ͘��&Žƌ�ƵƉ�ƚŽ�ĚĂƚĞ�ŝŶĨŽƌŵĂƟŽŶ�ƐĞĞ�ǁǁǁ͘ŵƵŶĐĂƐƚĞƌ͘ĐŽ͘ƵŬ 
�ƌĞ�ǇŽƵ�Ă�ƌĞŐƵůĂƌ�ǀŝƐŝƚŽƌ�ƚŽ�DƵŶĐĂƐƚĞƌ͍ 

�ĞĐŽŵĞ�Ă�͞&ƌŝĞŶĚ�ŽĨ�DƵŶĐĂƐƚĞƌ͟�Ă�ŐƌĞĂƚ�ĚĞĂů�ĨŽƌ�ƚŚŽƐĞ�ůŝǀŝŶŐ�ůŽĐĂůůǇ 
͞&ƌŝĞŶĚƐ͟�ĞŶũŽǇ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�ŐĂƌĚĞŶƐ�Θ�ŽƚŚĞƌ�ďĞŶĞĮƚƐ 

�ĂůůŝŶŐ�Ăůů�ůŽǀĞƌƐ�ŽĨ�ǁŝůĚůŝĨĞ�Θ�ďŝƌĚƐ�ŽĨ�ƉƌĞǇ 
�ƐŬ�ƵƐ�ĂďŽƵƚ�ŽƵƌ�ĂĚŽƉƟŽŶ�ƉĂĐŬĂŐĞƐ͕�Ă�ŐƌĞĂƚ�ŐŝŌ�ĨŽƌ�ĂŶǇ�ďŝƌĚ�ůŽǀĞƌ�ƐƵƉƉŽƌƟŶŐ�ƚŚĞ�,ĂǁŬ�

Θ�Kǁů��ĞŶƚƌĞ͘��ŽŶĂƟŽŶƐ�ĂůǁĂǇƐ�ǁĞůĐŽŵĞ�ĨŽƌ�ŽƵƌ�ĐŽŶƐĞƌǀĂƟŽŶ�ƉƌŽũĞĐƚƐ 

3HQQLQJWRQ�+RWHO�5DYHQJODVV�	�6HOOD�3DUN�+RXVH�+RWHO�DW�&DOGHUEULGJH 

2SHQ�IRU�GHOLFLRXV�OXQFKHV��GLQQHUV��GULQNV�DQG�IXQFWLRQV�IRU�ĂŶǇ�ŽĐĐĂƐŝŽŶ 
WĞŶŶŝŶŐƚŽŶ�,ŽƚĞů�ŽīĞƌƐ�Ă�ƚĂŬĞĂǁĂǇ�ĨŽŽĚ�ƐĞƌǀŝĐĞ�ϳ�ĚĂǇƐ�Ă�ǁĞĞŬ͘ �dŚĞ�/ŶŶ�Ăƚ�ZĂǀĞŶŐůĂƐƐ�

ŝƐ�ĂůƐŽ�ŽƉĞŶ�ĨŽƌ�ĚƌŝŶŬƐ�ŝŶĐůƵĚŝŶŐ�ůŽƚƐ�ŽĨ�ƌĞĂů�ĂůĞ͊  
ǁǁǁ͘ŵƵŶĐĂƐƚĞƌ͘ĐŽ͘ƵŬ�ͬ�ŝŶĨŽΛŵƵŶĐĂƐƚĞƌ͘ĐŽ͘ƵŬ�ͬ�ͬ�ϬϭϮϮϵ�ϳϭϳϲϭϰ 

DƵŶĐĂƐƚĞƌ�Θ�WĞŶŶŝŶŐƚŽŶ�,ŽƚĞůƐ�–�dŚĞ�ƉĞƌĨĞĐƚ�ĐŚŽŝĐĞ�ĨŽƌ�ǁĞĚĚŝŶŐƐ͕�ĐŽƌƉŽƌĂƚĞ�ĚŝŶŶĞƌƐ͕�
ƐƵƉĞƌď�ĐĂƚĞƌŝŶŐ͕�ĂĐĐŽŵŵŽĚĂƟŽŶ�ĂŶĚ�ŵƵĐŚ�ŵŽƌĞ 

tĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ƐĞĞŝŶŐ�ǇŽƵ�ƐŽŽŶ� 
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,Q�0HPRULDP 

*ODG\V�/DZOHU 

,W�LV�ZLWK�VDGQHVV�ZH�UHPHPEHU�DQG�JLYH�WKDQNV�IRU�WKH�OLIH�RI�*ODG\V�/DZOHU�RI�6HDFURIW�
'ULYH� ZKR� GLHG� RQ� ��� )HEUXDU\� DIWHU� VRPH�ZHHNV� RI� LOOQHVV��+HU� IXQHUDO� VHUYLFH� WRRN�
SODFH�DW�6W�0DU\¶V�5&�FKXUFK�&OHDWRU�RQ����0DUFK��$�UHPDUNDEOH�ODG\�RI�JUHDW�IDLWK�DQG�
IRUWLWXGH�� *ODG\V� ZDV� ZHOO-NQRZQ� DQG� PXFK� ORYHG� LQ� WKH� YLOODJH� ZKR� HQMR\HG� EHLQJ�
LQYROYHG�LQ�WKH�FRPPXQLW\��6KH�ZDV�D�GHYRWHG�PHPEHU�RI�WKH�FKXUFK�3UD\HU�*URXS�DQG�
VXSSRUWHG� PDQ\� FRQFHUWV� DQG� HYHQWV� DW� WKH� 3ULRU\�� DQG� ORYHG� WR� DWWHQG� 3RS-,Q� FDIp�
ZHHNO\� IRU� D� VRFLDO� FKDW�� 6KH� FRQWLQXHG� GHOLYHULQJ� SDULVK�PDJD]LQHV� LQ� 6HDFURIW�'ULYH�
XQWLO� VKH� UHOXFWDQWO\� UHWLUHG�� *ODG\V� ZDV� D� ZLVH� DQG� ZRQGHUIXO� ODG\� ZLWK� D� VWRUH� RI�
GHOLJKWIXO� VWRULHV� RI� KHU� 3ULPDU\� VFKRRO� WHDFKLQJ� \HDUV�� UHODWHG� ZLWK� KHU� ORYHO\� ,ULVK�
KXPRXU� 

2XU�WKRXJKWV�DQG�SUD\HUV�DUH�ZLWK�KHU�GDXJKWHU�$QQD�DQG�'LFN��DQG�WKHLU�IDPLO\�(YH�DQG�
-RH��DQG�DOO�KHU�IULHQGV�ZKR�PRXUQ�DQG�PLVV�KHU� 

3DP�%DUQHV 

)ULHQGV� RI� 3DP� %DUQHV� IRUPHUO\� RI� 6W� %HHV� ZLOO� EH� VDGGHQHG� WR� KHDU� RI� KHU� GHDWK�
UHFHQWO\��6KH� ORYHG�KHU�KRPH�DW� WKH�&KDOHW�3DUN�� DQG�HQMR\HG�KDQG-SDLQWLQJ�KHU� ORYHO\�
IORUDO� FDUGV� VROG� IRU� FKDULW\� DQG� DW� 3RS-,Q� FDIp�� 6KH�ZDV� D� VNLOOHG� FDOOLJUDSKHU� IRU� WKH�
3ULRU\�%RRN�RI�5HPHPEUDQFH�DQG�D�NHHQ�KLVWRULDQ�ZKR�WUDQVFULEHG�WKH�&HQVXV�$UFKLYHV�
LQ�WKH�3ULRU\�+HULWDJH�DLVOH��/RYLQJO\�UHPHPEHUHG�� 

 

�� 

 



 

�� 

$Q�$PHULFDQ�'LHV�RQ�7RPOLQ 
0DUFK���WK���������7KXUVGD\��DQG�D�GXOO��DOPRVW�ZLQGOHVV�GD\��ZLWK�ORZ�FORXG�DQG�D�
WKLFNHQLQJ�PLVW�IURP�WKH�VHD���$V�GD\OLJKW�IDGHG�RQ�7RPOLQ��*HRUJH�+D\WRQ�ILQLVKHG�KLV�
GD\¶V�KHGJH-OD\LQJ�DQG�VHW�RXW�IRU�KRPH���+H�ZDV�DZDUH�RI�D�OLJKW�SODQH�QHDUE\��
JOLPSVLQJ�LW�EULHIO\�WKURXJK�WKH�JORRP���)O\LQJ�LQODQG��KH�WKRXJKW��DOPRVW�KHGJH-
KRSSLQJ���6XFK�SODQHV�ZHUH�QRW�XQXVXDO�KHUH�DW�WKDW�VWDJH�RI�WKH�:DU� 
,Q�KLV�ILHOG�EHKLQG�5RWWLQJWRQ��%LOO\�&RWWDP�KDG�EHHQ�FDUWLQJ�PDQJROGV���+H�WRR�KHDUG�
WKH�SODQH��WKRXJK�KH�GLG�QRW�DFWXDOO\�VHH�LW���$�PLQXWH�RU�WZR�ODWHU�KLV�KRUVH�–�QRUPDOO\�
GRFLOH�HQRXJK�-�EHJDQ�WR�EHKDYH�VWUDQJHO\��6KH�VWRSSHG�LQ�KHU�WUDFNV��KHDG�VWUDLQLQJ�
WRZDUGV�WKH�WRS�RI�WKH�KLOO��DQG�IRU�D�ZKLOH�UHIXVHG�WR�JR�RQ���6KH�NQHZ�WKH\�ZHUH�KHDGLQJ�
IRU�KRPH��EXW�KRPH�VHHPHG�WR�ODFN�LWV�XVXDO�DWWUDFWLRQ� 
)ULGD\�GDZQHG�FOHDU�DQG�EULJKW���)DUPHU�:LOOLDP�-DFNVRQ�ZDV�RXW�FKHFNLQJ�KLV�VWRFN���
$URXQG�PLG-PRUQLQJ�VRPHWKLQJ�RQ�%LOO\�&RWWDP¶V�GLVWDQW�ILHOG�FDXJKW�KLV�H\H��ZDV�LW�WKH�
&RWWDP�ORUU\��ERJJHG�GRZQ"�$SSURDFKLQJ��KH�VDZ�QRW�D�ORUU\�EXW�D�FUDVKHG�SODQH���+H�
FDOOHG�0U��&RWWDP�IURP�D�ORZHU�ILHOG�DQG�WRJHWKHU�WKH\�UXVKHG�XS�WKH�KLOO��%XW�WKHUH�ZDV�
QRWKLQJ�WR�EH�GRQH��WKH�SLORW�ZDV�VWLOO�LQ�KLV�VHDW�EXW�ZDV�YHU\�FOHDUO\�GHDG��+H�ZRXOG�
KDYH�GLHG�LQVWDQWDQHRXVO\�IURP�KHDG�LQMXULHV�DV�WKH�DLUFUDIW�SORXJKHG�LQWR�WKH�JURXQG� 
$Q�LQTXHVW�IROORZHG��DQG�WKHQ�LQWHUPHQW�LQ�:KLWHKDYHQ�&HPHWHU\��7KH�SLORW�KDG�EHHQ�
*HRUJH�:DVKLQJWRQ�+ROFRPE��D����\HDU�ROG�$PHULFDQ�IURP�0LDPL���+DYLQJ�EHHQ�D�FOHUN�
LQ�FLYLOLDQ�OLIH��DQG�WKHQ�D�VHHG-
VDOHVPDQ��KH�KDG�MRLQHG�WKH�$LU�
7UDQVSRUW�$X[LOLDU\��DQG�ZDV�
VWDWLRQHG�QRZ�DW�WKH�)HUU\�3LORWV¶�
3RRO�DW�:KLWH�:DOWKDP��2Q�WKH�GD\�
LQ�TXHVWLRQ�KH�ZDV�GHOLYHULQJ�D��0LOHV�
0DVWHU����6HULDO�1R��7�������IURP�
5HDGLQJ�WR�3UHVWZLFN� 
,W�VR�KDSSHQHG�WKDW�*HRUJH�
+ROFRPE¶V�JUDYH�ZDV�FORVH�WR�WKDW�RI�
WKH�&RRN�IDPLO\�RI�:KLWHKDYHQ��
%HIRUH�ORQJ�WKH�&RRNV�EHJDQ�WR�WHQG�
WKH�+ROFRPE�JUDYH�DV�ZHOO�DV�WKHLU�RZQ��7KLV�ZHQW�RQ�IRU�VHYHUDO�GHFDGHV��0UV��&RRN¶V�
WKRXJKWIXO�DFW�EHLQJ�FRQWLQXHG�E\�WKH�QH[W�JHQHUDWLRQ��(YHQWXDOO\�D�FRUUHVSRQGHQFH�
EHJDQ�EHWZHHQ�WKH�:KLWHKDYHQ�DQG�0LDPL�IDPLOLHV��FXOPLQDWLQJ�LQ�*HRUJH¶V�EURWKHU�
0DUN�DQG�KLV�ZLIH�FRPLQJ�WR�&XPEULD�LQ�������7KH\�SODFHG�IORZHUV�RQ�ERWK�JUDYHV��KDG�
D�YHU\�KDSS\�PHHWLQJ�ZLWK�WKH�&RRNV��ZKR�E\�WKHQ�KDG�EHHQ�WHQGLQJ�*HRUJH¶V�JUDYH�IRU�
IRUW\-VL[�\HDUV���DQG�ILQDOO\�%LOO\�&RWWDP�WRRN�WKHP�WR�WKH�YHU\�VSRW�ZKHUH�*HRUJH�KDG�
GLHG� 
,W�KDV�EHHQ�VXJJHVWHG�WKDW�VRPH�VRUW�RI�FRPPHPRUDWLYH�PDUNHU�EH�SODFHG�DW�WKH�VFHQH�RI�
WKH�FUDVK��%XW�GRHV�DQ\RQH�QRZ�NQRZ�H[DFWO\�ZKHUH�WKDW�LV"�7KH�RIILFLDO�UHFRUG�VD\V�
PHUHO\�³7RPOLQ��6W��%HHV�+HDG´��DQG�WKHUH�DUH�VRPH�ZKR�WKLQN�WKDW�LW�ZDV�VRPHZKHUH�
DORQJ�WKH�FOLII�SDWK���%XW�WKDW�GRHV�QRW�WDOO\�ZLWK�WKH�IDUPHUV¶�DFFRXQWV�DERYH��DQG�SRRU�
YLVLELOLW\�RQ�WKH�KLJKHU�JURXQG�VHHPV�WKH�OLNHOLHVW�FDXVH�RI�WKH�FUDVK����,�ZRQGHU�ZKHWKHU�
WKHUH�LV�DQ\RQH�DURXQG�ZKR�FRXOG�SRLQW�RXW�WKH�VSRW�IRU�VXUH" 

%RE�-RSOLQJ��9LOODJH�+LVWRU\�*URXS 
,�DP�JUDWHIXO�WR�0U�.HLWK�:KHHOHU�IRU�WKH�LQIRUPDWLRQ�RQ�*HRUJH�+ROFRPE� 

 

� 

 



 

� 

5HPHPEHULQJ�(GLWK�%UHQQDQ�������������-������������� 
0\�VLVWHU�(GLWK��ZKR�GLHG�RQ��WK�)HEUXDU\��ZDV� DOZD\V� D� IDUPHU� DW� KHDUW��2Q� OHDYLQJ�
VFKRRO�VKH�GLG�D�\HDU¶V�ZRUN�H[SHULHQFH�RQ�D�IDUP�LQ�(QQHUGDOH��EHIRUH�JRLQJ�WR�1HZWRQ�
5LJJ�)DUP�,QVWLWXWH�DW�3HQULWK��6KH� WKHQ�KDG�D�VHULHV�RI� MREV�ZRUNLQJ�RQ� IDUPV��EHIRUH�
GHFLGLQJ�LQ�WKH�PLG-����V�WKDW�VKH�ZRXOG�OLNH�WR�JR�WR�8QLYHUVLW\� 
6KH�ZHQW�WR�.LQJV�&ROOHJH��1HZFDVWOH-RQ-7\QH��WKHQ�SDUW�RI�'XUKDP�8QLYHUVLW\���ZKHUH�
VKH�REWDLQHG�D�%6F� LQ�$JULFXOWXUH��7KDW� OHG�RQ� WR�D�SRVW� LQ� WKH�8QLYHUVLW\�$JULFXOWXUDO�
'HSDUWPHQW��ZKLFK�VKH�KHOG�XQWLO�KHU�PDUULDJH�LQ�������6KH�DQG�KHU�KXVEDQG�3DXO�OLYHG�
LQ�0RQPRXWKVKLUH��ZKHUH�WKHLU�GDXJKWHUV�-DQH�DQG�6DUDK�ZHUH�ERUQ��DQG�/HLFHVWHUVKLUH��
EHIRUH�UHWXUQLQJ�WR�&XPEULD�WR�IDUP�QHDU�&DUOLVOH��,Q�PRUH�UHFHQW�\HDUV��(GLWK�IDUPHG�LQ�
0LGGOHWRZQ�� ZKHUH� VKH� KDG� D� VPDOO� IORFN� RI� VKHHS�� SRQLHV�� GRJV� �PRVWO\� &ROOLHV� DQG�
-DFN�5XVVHOOV�� DQG� FDWV��6KH� FRQWLQXHG� WKHUH� DV� ORQJ� DV� VKH� FRXOG�� EHIRUH� DUWKULWLV� DQG�
IDLOLQJ�KHDOWK�IRUFHG�KHU�WR�UHWLUH� 
(GLWK¶V� IXQHUDO�ZDV�KHOG�DW�/DPSOXJK�&KXUFK�DV�VKH�ZLVKHG�� IROORZHG�E\�EXULDO� LQ� WKH�
IDPLO\�JUDYH��6KH�ZLOO�EH�PXFK�PLVVHG�E\�IDPLO\�DQG�IULHQGV������������������������ 

0DU\�7RGG 

)HUJXV�.HQQHG\ 
*XV�.HQQHG\��ZKR�VDGO\�SDVVHG�DZD\�RQ�)HEUXDU\���UG�DW�WKH�:HVW�&XPEHUODQG���
+RVSLWDO��ZDV�DQ�HGXFDWRU��SDULVK�FRXQFLOORU��YLOODJH�VFKRRO�JRYHUQRU��SOD\ZULJKW��
GLUHFWRU��PXVLFLDQ��TXL]�VHWWHU��ERRN�ORYHU��DQG��DERYH�DOO��D�JHQWOHPDQ�DQG�D�JRRG�IULHQG��
+H�DQG�/HVOH\�PRYHG�WR�6W�%HHV�LQ������DQG�KH�ZDV�VSHHGLO\�LQYROYHG�LQ�PDQ\�DUHDV�RI�
WKH�FRPPXQLW\� 
*XV�ZLOO�EH�UHPHPEHUHG�DV�D�WLUHOHVV�3DULVK�&RXQFLOORU��ZKR�WUDQVIRUPHG�WKH�DOORWPHQWV�
ZLWK�D�FDUURW�DQG�VWLFN�SROLF\�ZKHUHE\�DZDUGV�ZHUH�JLYHQ�IRU�ZHOO�WHQGHG�SDWFKHV��
DOWKRXJK�ZHHGV�ZHUH�D�FDSLWDO�RIIHQFH��+H�DOVR�VHUYHG�RQ�WKH�ILQDQFH�DQG�SODQQLQJ�
FRPPLWWHHV��DQG�UHSUHVHQWHG�WKH�&RXQFLO�RQ�WKH�YLOODJH�VFKRRO�ERDUG�RI�JRYHUQRUV��+LV�
SURQRXQFHPHQWV�ZHUH�DOZD\V�DXWKRULWDWLYH��DQG�UHIOHFWHG�KLV�FRPPRQ�VHQVH� 
+H�SURYLGHG�PXFK-QHHGHG�VWDELOLW\�DW�WKH�KHOP�RI�WKH�YLOODJH�KDOO�FRPPLWWHH��VFULSWLQJ�
DQG�GLUHFWLQJ�D�YLOODJH�SDQWRPLPH�DQG�WKUHH�PXUGHU�P\VWHULHV�LQ�WKH�KDOO�–DOO�UHVRXQGLQJ�
VXFFHVVHV��+H�OHG�WKH�FRPPLWWHH�ZLWK�LQIHFWLRXV�HQWKXVLDVP��3UHSDUDWLRQ�RYHU�VHYHUDO�
%%4V�IRU�ZLQH�WDVWLQJ�HYHQLQJV�DW�+RGJHWWV�ZDV�DOZD\V�D�ODERXU�RI�ORYH��GXULQJ�ZKLFK��
KLV�ERQKRPLH�IORZHG�DV�OLEHUDOO\�DV�WKH�YLQWDJHV�EHLQJ�WULDOOHG�� 
,Q������KH�GLUHFWHG�D�PHPRUDEOH�UHYLYDO�RI�WKH�%UDFHOHW�RI�%HJD�DW�WKH�3ULRU\�DQG�KLV�
SURGXFWLRQ�RI�³$OO�WKH�.LQJ
V�0HQ´�LQ�WKH�VDPH�YHQXH�PDUNHG�WKH�RQH�KXQGUHGWK�
DQQLYHUVDU\�RI�WKH�$UPLVWLFH��+LV�HPRWLRQDOO\�FKDUJHG�VFULSW�LQWHUZRYH�QDUUDWLYH�DQG�
SORW�ZLWK�H[WUDFWV�IURP�WKH�ILUVW�ZRUOG�ZDU�SRHWV�KH�NQHZ�DQG�ORYHG� 
*XV�PDGH�KLV�PDUN�LQ�PDQ\�RWKHU�ZD\V�-�SOD\LQJ�JXLWDU�DQG�VLQJLQJ�DW�2GGIHOORZV�PXVLF�
QLJKWV��FRPSLOLQJ�TXL]]HV�IRU�WKH�163&&�DQG�WKH�9LOODJH�+DOO��DQG�MRLQLQJ�RWKHU�
YLOODJHUV�RQ�DQQXDO�WULSV�WR�6WUDWIRUG��ZKHQ�KH�ZRXOG�UHIOHFW�ZLWK�WKHP�RYHU�D�SLQW�RU�WZR�
RQ�WKDW�QLJKW
V�SHUIRUPDQFH��$�PDQ�ZLWK�D�WKLUVW�IRU�NQRZOHGJH�DQG�D�ORYH�RI�UHDGLQJ��
HVSHFLDOO\�FULPH�ILFWLRQ��KH�FRXOG�RIWHQ�EH�JOLPSVHG�GHYRXULQJ�ERRNV�LQ�KLV�FKDLU�LQ�WKH�
ZLQGRZ� 
*XV�OHDYHV�DQ�LPPHQVH�JDS�LQ�WKH�FRPPXQLW\�DQG�LQ�WKH�OLYHV�RI�DOO�WKRVH�ZKR�ZHUH�
IRUWXQDWH�HQRXJK�WR�NQRZ�KLP��:H�H[WHQG�RXU�GHHSHVW�V\PSDWK\�WR�/HVOH\�DQG�WR�DOO�KLV�
IDPLO\� 

-RQ�0HOORU 

 

�� 

 



 

�� 

9LOODJH�6FKRRO�1HZV 
,W�ZDV�DEVROXWHO\�ZRQGHUIXO�WR�ZHOFRPH�DOO�FKLOGUHQ�EDFN�WR�VFKRRO�LQ�0DUFK���7KHUH�
ZHUH�ORWV�RI�VPLOLQJ�IDFHV�RQ�WKH�ILUVW�GD\�EDFN��DQG�VRPH�YHU\�UHOLHYHG�SDUHQWV���:H¶YH�
KDG�D�JUHDW�PRQWK�ZLWK�HYHU\RQH�JHWWLQJ�EDFN�LQWR�WKH�VZLQJ�RI�RXU�&RYLG�URXWLQHV�DQG�
ZD\V�RI�ZRUNLQJ���&KLOGUHQ�DQG�VWDII�DOLNH�KDYH�KDG�D�ORYHO\�WLPH�VHHLQJ�HDFK�RWKHU�DJDLQ�
DQG�FDWFKLQJ�XS�DIWHU�ZKDW�VHHPV�OLNH�DQ�DJH���$V�DOZD\V��LW�VHHPHG�OLNH�ZH¶G�QHYHU�EHHQ�
DZD\�IURP�VFKRRO�� 

:H�ZLOO�EH�VSHQGLQJ�WKLV�WHUP�FRQVROLGDWLQJ�OHDUQLQJ�IURP�ORFNGRZQ�DQG�HQVXULQJ�WKH�
NH\�NQRZOHGJH�DQG�VNLOOV�FKLOGUHQ�QHHG�DUH�HPEHGGHG�UHDG\�IRU�WKH�6XPPHU�WHUP���7KLV�
LV�D�ILUVW�IRU�XV�DOO�DQG�ZH�DUH�ZRUNLQJ�KDUG�DV�D�WHDP�ZLWKLQ�VFKRRO�DQG�ZLWK�ORFDO�
VFKRROV�WR�HQVXUH�ZH�SURYLGH�RXU�FKLOGUHQ�ZLWK�D�TXDOLW\�HGXFDWLRQ�WKDW�ZLOO�KHOS�WKHP�
FDWFK�XS�ZLWK�DQ\�ORVW�OHDUQLQJ�GXULQJ�ORFNGRZQ��� 

:H�ORRN�IRUZDUG�WR�VHHLQJ�ZKDW�WKH�UHVW�RI�WKH�WHUP�EULQJV�DQG�KRSHIXOO\�PDNLQJ�PRUH�
XVH�RI�RXU�RXWGRRU�VSDFHV�DV�WKH�6SULQJ�ZHDWKHU�LPSURYHV���)LQJHUV�FURVVHG� 

,�DOVR�QHHG�WR�FRQYH\�VRPH�YHU\�VDG�QHZV� �*XV�.HQQHG\��D�YHU\�ORQJ-VWDQGLQJ�DQG�
WUHDVXUHG�PHPEHU�RI�RXU�*RYHUQLQJ�%RG\��UHFHQWO\�SDVVHG�DZD\� �*XV�KDV�VXSSRUWHG�
VFKRRO�LQ�VR�PDQ\�ZD\V�RYHU�WKH�\HDUV�QRW�MXVW�DV�D�JRYHUQRU�EXW�DV�DQ�DGYLVRU�DQG�FRDFK�
WR�VWDII��DQG�DV�DQ�DPD]LQJ�GUDPD�WHDFKHU�WR�RXU�FKLOGUHQ� �:H�ZLOO�PLVV�KLP�KXJHO\�DQG�,�
NQRZ�\RX�ZLOO�MRLQ�XV�LQ�VHQGLQJ�DOO�RXU�WKRXJKWV�DQG�SUD\HUV�WR�KLV�IDPLO\�   

(PPD�6KDUS��+HDGWHDFKHU 

 

6W�%HHV�9LOODJH�6FKRRO�$VVRFLDWLRQ 
(DVWHU�'HFRUDWLRQ�FRPSHWLWLRQ�IXQGUDLVHU��7KH�YLOODJH�RPPXQLW\�DUH�LQYLWHG�WR�GHFRUDWH�
WKHLU�ZLQGRZ�RU�GRRUZD\�RU�PDNH�DQ�(DVWHU�GHFRUDWLRQ�IRU�WKHLU�JDUGHQ��,W�VKRXOG�EH�RQ�
GLVSOD\�RYHU�WKH�(DVWHU�%UHDN���-����$SULO��5HJLVWHU�\RXU�HQWU\�ZLWK�WKH�6FKRRO�RIILFH�RQ�
��������$�SUL]H�ZLOO�EH�DZDUGHG�WR�WKH��IDYRXULWH���2XU�FKLOGUHQ�DUH�DOVR�JRLQJ�WR�EH�
HPEDUNLQJ�RQ�DQ�HTXLYDOHQW�WR�WKH��&RDVW�WR�&RDVW��FKDOOHQJH�VR�\RXU�GLVSOD\V�ZLOO�
HQFRXUDJH�WKHP�WR�JHW�RXW�DQG�DERXW�DQG�UDFN�XS�WKH�PLOHV��0RUH�LQIR�DQG�GHWDLOV�RQ�KRZ�
WR�KHOS�XV�UDLVH�PXFK�QHHGHG�IXQGV�ZLOO�EH�FLUFXODWHG�RQ�SRVWHUV�RU�IO\HUV�WR�IROORZ�
VKRUWO\�  

$Q\�FRYLG�UHVWULFWLRQV�VKRXOG�EH�DGKHUHG�WR� 

&ODLUH�0DVRQ��6W�%HHV�9LOODJH�6FKRRO�$VVRFLDWLRQ  

 

� 
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$QRWKHU�*UDVVURRW� 
%RE¶V�-RWWLQJV�-�%RE�-RSOLQJ¶V�VWRULHV�RI�WUDGLWLRQV��HYHQWV�DQG�FKDUDFWHUV�RI�6W�%HHV�LQ�
WKH�����V�DUH�µVHOOLQJ�OLNH�KRW�FDNHV¶�FXUUHQWO\��DQG�DUH�EHLQJ�UHFRPPHQGHG�RQ�6W�%HHV�
1HZV�	�9LHZV�RQ�IDFHERRN��&RSLHV�DUH�RQ�VDOH�DW�WKH�3RVW�2IILFH�#�������HDFK�–�ZRUWK�
HYHU\�SHQQ\��DV�RQH�UHDGHU�VD\V��,W¶V�D�P\VWHU\�ZKHUH�%RE�ILQGV�DOO�KLV�LQIRUPDWLRQ��EXW�
KH� SURGXFHV� D� PRQWKO\� DQHFGRWH� IRU� 6W� %HHV� 1HZV�� ZLWKRXW� IDLO�� LQGHHG� ZLWKRXW�
UHSHWLWLRQ��KHVLWDWLRQ�RU�GHYLDWLRQ�� 

3ROLWH� 1RWLFH� –� WR� DOO� FKXUFK\DUG� YLVLWRUV� DQG� WKRVH� WHQGLQJ� JUDYHV� –� QRZ� WKDW� JUDVV-
FXWWLQJ�KDV�VWDUWHG�LQ�WKH�FKXUFK\DUG��FRXOG�DOO�&KULVWPDV�ZUHDWKV�DQG�GHFRUDWLRQV�SOHDVH�
EH�UHPRYHG"�7KH�ZLUH�ZUHDWKV�FDQ�FDXVH�GDPDJH�WR�WKH�PRZHUV��PHQ�DQG�PDFKLQHV�� 

3ULRU\�)ORZHU�2UJDQLVHU�–�7KH�3ULRU\�LV�VHHNLQJ�RIIHUV�IRU�WKH�UROH�RI�)ORZHU�2UJDQLVHU��
VLQFH� 0DU\� %UDQIRUG� UHWLUHG� IURP� WKLV� YROXQWDU\� UROH� DW� &KULVWPDV�� ,I� \RX� ZRXOG� EH�
LQWHUHVWHG� LQ�FR-RUGLQDWLQJ� WKH�URWD�RI� IORZHU-DUUDQJHUV��DQG�ZLVK� WR�NQRZ�PRUH��SOHDVH�
FRQWDFW�5RVDOLH�0F$QGUHZ�RQ�������������� 

)HUJXV�.HQQHG\�-�/HVOH\��-RQDWKDQ�DQG�DOO�KLV�IDPLO\�KDYH�EHHQ�WRXFKHG�E\�WKH�
RXWSRXULQJ�RI�ORYH�DQG�UHVSHFW�IRU�*XV�LQ�UHFHQW�VDG�GD\V��7KH�FDUGV��IORZHUV��SUD\HUV�
DQG�SUDFWLFDO�KHOS�FRQWLQXH�WR�EH�D�VRXUFH�RI�JUHDW�FRPIRUW��7KDQN�\RX� 

2SSRUWXQLW\�DW�6W�%HHV�1HZV� 

6W�%HHV�QHZV�LV�FXUUHQWO\�UHFUXLWLQJ�IRU�D�PRQWKO\�HGLWRU��7KLV�RQHURXV�SRVW�UHTXLUHV�\RX�
WR�ZRUN�IRU�WKH�FRPPXQLW\�WZLFH�D�\HDU��:H�KRSH�\RX�DUH�LQWHUHVWHG�LQ�YROXQWHHULQJ� 

7KH�UROH�RI�PRQWKO\�HGLWRU�FRPHV�URXQG�WZLFH�D�\HDU��ZKHQ�ZH�KDYH�RXU�IXOO�TXRWD�RI�
HGLWRUV���7KH�HGLWRU�FROODWHV�LQIRUPDWLRQ�IURP�YDULRXV�VRXUFHV�-�HPDLOV��SKRQH�PHVVDJHV��
HWF��DQG�WKHQ�HPDLOV�WKLV�LQIRUPDWLRQ�WR�WKH��0F$QGUHZV��7KH\�GR�WKH�GHVNWRS�HGLWLQJ�
DQG�VHQG�LW�WR�3ULQWSRLQW�IRU�SXEOLVKLQJ��3ULQWSRLQW�ZLOO�WKHQ�GHOLYHU�WKH�FRSLHV�WR�\RX��
<RXU�UROH�ZRXOG�EH�WR�FRXQW�WKH�PDJD]LQHV�RXW�LQWR�EXQGOHV�DQG�GLVWULEXWH�WKHVH�WR�WKH�
GRRU�WR�WKH����RU�VR�GRRU-WR-GRRU�GLVWULEXWRUV�� 

)RU�PRUH�LQIRUPDWLRQ�FRQWDFW�DQ\�RI�WKH�FXUUHQW�HGLWRUV�RU�,DQ�0F$QGUHZ�-� 
LPFDQGUHZ#VWEHHV�RUJ��XN 

�6W�%HHV�:,�1HZV 
,�KRSH�\RX�DUH�DOO�NHHSLQJ�ZHOO�DQG�EXV\��7KHUH�LV�SOHQW\�RI�ZRUN�WR�GR�DURXQG�WKH�JDUGHQ�
DW�WKH�PRPHQW��ORWV�RI�FXWWLQJ�EDFN�DQG�FOHDULQJ�DOO�WKH�ZLQWHU�GHEULV�DOORZLQJ�WKH�VSULQJ�
IORZHUV�DQG�IROLDJH�WR�FRPH�WKURXJK��,W�LV�VR�QLFH�WR�VHH�FRORXU�LQ�WKH�JDUGHQ�DIWHU�WKH�
ORQJ�ZLQWHU�DQG�LW�GRHV�PDNH�\RX�IHHO�EHWWHU��7KH�9DFFLQH�UROORXW�LV�JRLQJ�UHDOO\�ZHOO�
QRZ��DQG�LW�ZRQ¶W�EH�ORQJ�EHIRUH�ZH�FDQ�PHHW�RXWGRRUV�LQ�VPDOO�JURXSV��KDYH�D�PXFK�
QHHGHG�KDLUFXW�DQG�GR�VRPH�VKRSSLQJ�RWKHU�WKDQ�IRRG��PHGLFLQHV�DQG�HVVHQWLDOV��
+RZHYHU��ZH�VWLOO�QHHG�WR�IROORZ�WKH�*RYHUQPHQW�*XLGHOLQHV�IDFH�PDVNV��KDQG�VDQLWLVHU�
DQG�VRFLDO�GLVWDQFH��NHHS�LW�XS�HYHU\RQH�DQG�LW�ZRQ¶W�EH�ORQJ�EHIRUH�UHVWULFWLRQV�DUH�OLIWHG�
DQG�ZH�FDQ�UHWXUQ�WR�D�µQHZ�QRUPDO¶��+RSH�\RX�DOO�KDYH�D�QLFH�(DVWHU��)XUWKHU�:,�GHWDLOV�
IURP�5R[DQQH�%HQVRQ��7HO���������RU�ZZZ�IDFHERRN�FRP�6W-%HHV-:,� 

 

� 

6W�%HHV�6FKRRO 
%$&.�72�7+(�)8785(�$7�67�%((6�6&+22/ 

6R�LW¶V�EDFN�WR�VFKRRO�OLIH�DIWHU�VXFK�D�ORQJ�EUHDN��ULJKW"��/HW¶V�VHH�KRZ�WKLQJV�DUH�
JRLQJ«�KRZ�DUH�WKH�VWXGHQWV��DQG�WKH�VWDII��IHHOLQJ"��:KDW�LV�LW�OLNH�WR�EH�EDFN"��:KDW�
GRHV�LW�PHDQ�IRU�WKH�IXWXUH" 

7KH�SDVW�IHZ�PRQWKV�KDYH�PHDQW�D�VWHHS�OHDUQLQJ�FXUYH�IRU�DOO�DV�D�QRUPDO�VFKRRO�
HQYLURQPHQW�ZDV�H[FKDQJHG�IRU�D�KRPH�VFKRRO�HQYLURQPHQW���7KH�ORQHO\�YLJLO�EHKLQG�WKH�
FRPSXWHU�VFUHHQ�ZLWK�OLPLWHG�VRFLDO�LQWHUDFWLRQ�ZHHN�DIWHU�ZHHN���*HWWLQJ�WR�JULSV�ZLWK�
WKH�LQWULFDFLHV�RI�D�0LFURVRIW�7HDPV�YLUWXDO�SODWIRUP�ZLWK�LWV�FDPHUD�DQG�PLFURSKRQH��LWV�
EUHDN-RXW�URRPV�DQG�WKH�HDJOH-H\H�RI�WKH�WHDFKHU�ZKR�VHHV�DOO���6HQGLQJ�FODVVZRUN�DQG�
KRPHZRUN�YLD�HPDLO���7KH�QHHG�IRU�UDSLG�DQG�VXFFHVVIXO�DGDSWDWLRQ�WR�D�FRPSOHWHO\�QHZ�
IUDPHZRUN�IRU�OHDUQLQJ� 

1RZ�WKDW�DOO�WKLV�KDV�EHFRPH�VHFRQG�QDWXUH��HYHU\WKLQJ�LV�RQFH�PRUH�XS�LQ�WKH�DLU���%DFN�
WR�VFKRRO���%DFN�WR�WKH�ROG�UK\WKPV�ZH�WKRXJKW�ZH�KDG�IRUJRWWHQ���6R�KRZ�DUH�VWXGHQWV�
DQG�VWDII�UHDFWLQJ"�� 

6WXGHQWV�ZHUH�XQGHUVWDQGDEO\�QHUYRXV�DW�ILUVW���([FLWHG��EXW�QHUYRXV���$IWHU�D�VKRUW�SHULRG�
RI�DGDSWDWLRQ�WR�WKH�ROG�URXWLQHV��WHPSHUHG�ZLWK�WLJKW�&29,'�UHJXODWLRQV���WKH�VHQVH�RI�
UHOLHI�ZDV�WDQJLEOH���<HV��HDUOLHU�VWDUWV�ZHUH�UHVXPLQJ��DQG�VWDII�QHHGHG�WR�ZRUN�RQ�
FRD[LQJ�WKH�VWXGHQWV�RXW�RI�WKH�FRV\�KRPH-VFKRRO�OLIH�WKH\�KDG�EHFRPH�XVHG�WR�DQG�EDFN�
WR�UHDO�OLIH��EXW�WKH�MR\�RI�OHDUQLQJ�ZDV�FOHDU�WR�VHH���7KH�6FLHQFH�GHSDUWPHQW�ZDV�ILUHG�XS�
ZLWK�FRQGXFWLQJ�DOO�WKH�ODE-EDVHG�H[SHULPHQWV�WR�PDNH�XS�IRU�WKH�ODFN�RI�SUDFWLFDO��KDQGV-
RQ�H[SHULHQFH�GXULQJ�ORFNGRZQ���2SHQ-SODQ��HQTXLU\-EDVHG�OHDUQLQJ�ZLWK�LWV�TXLFN-ILUH�
TXHVWLRQLQJ�FRXOG�UHVXPH�LQ�D�G\QDPLF�FODVVURRP�HQYLURQPHQW��� 

:KDW�DERXW�RXU�LQWHUQDWLRQDO�VWXGHQWV��VWLOO�EDFN�DW�KRPH��FRPSURPLVHG�E\�WUDYHO�DQG�
TXDUDQWLQH�UHJXODWLRQV"��7KH\�DUH�VWLOO�OLQNHG�WKURXJK�RQOLQH�OHDUQLQJ��EXW�ZH�NQRZ�IRU�D�
IDFW�WKDW�WKDW�WKH\�WRR�DUH�³FKDPSLQJ�DW�WKH�ELW´�WR�UHWXUQ�WR�VFKRRO�DW�6W�%HHV� 

%\�WKH�HQG�RI�WKH�ILUVW�ZHHN��LW�ZDV�DV�LI�ORFNGRZQ�KDG�QHYHU�RFFXUUHG���7KH�QHZ�QRUPDO�
KDV�SXW�GRZQ�LWV�URRWV��,PSRUWDQWO\��GR�RXU�VWXGHQWV�DFWXDOO\�HQMR\�EHLQJ�EDFN�DW�VFKRRO"��
7KH�DQVZHU�LV�D�UHVRXQGLQJ�µ\HV¶���,W�LV�DV�LI�WKH�LQWULQVLF�YDOXH�RI�VFKRRO�OLIH�–�WDUQLVKHG�
WKURXJK�\HDUV�RI�URXWLQH�–�KDV�VRPHKRZ�EHHQ�EXUQLVKHG�E\�ORFNGRZQ��DQG�QRZ�VKLQHV�
EULJKW�LQ�WKH�HDUO\�VSULQJWLPH�VXQVKLQH� 

5RJHU�6LQQHWW�-�+HDGPDVWHU 



 

�� 

7KH�����:RUG�6WRULHV 
7KH�UHTXHVW�IRU�����:RUG�6WRULHV�KDV�EHHQ�YHU\�VXFFHVVIXO�ZLWK�VHYHUDO�EHLQJ�VXEPLWWHG�
-�WRR�PDQ\�WR�SXEOLVK�WKLV�PRQWK�VR�PRUH�ZLOO�DSSHDU�LQ�WKH�0D\�LVVXH��6R�KHUH�DUH�D�IHZ�
SLFNHG�DW�UDQGRP��7KHUH�LV�VWLOO�WLPH�WR�VXEPLW�WKHP��WKRXJK�ZH�FDQ¶W�JXDUDQWHH�D�
SXEOLVKLQJ�GDWH��)RUWXQDWHO\�QR�SUL]HV�-�WU\LQJ�WR�VHOHFW�WKH�EHVW�ZRXOG�EH�D�GLIILFXOW�WDVN� 
 

7KH�2SHUDWLRQ 
0\�ZLIH��ZKR�LV�D�GRFWRU��KDV�DSSHDUHG�FRQFHUQHG�HYHU\�WLPH�VKH�ORRNHG�DW�PH��
6RPHWLPHV�VKH�VWDUWHG�WR�VD\�VRPHWKLQJ�EXW�REYLRXVO\�VKH�ZDV�ZRUULHG�DERXW�GRLQJ�VR��
$V�HDFK�GD\�SDVVHG�,�EHFDPH�PRUH�DQ[LRXV��)LQDOO\�,�SOXFNHG�XS�WKH�FRXUDJH�WR�DVN�–�
³:KDW¶V�ZURQJ"�³,¶P�VRUU\�GHDU��EXW�,¶P�DIUDLG�LW�KDV�WR�EH�GHDOW�ZLWK��,�ZLOO�QHHG�WR�
UHPRYH�LW´� 
6R�WKH�GD\�GDZQHG��6KH�ODLG�RXW�KHU�LQVWUXPHQWV�QHDWO\�RQ�WKH�WDEOH��,�VDW�GRZQ�DQG�VKH�
DSSOLHG�GUDSHV�URXQG�WKH�RIIHQGLQJ�DUHD� 
7KHQ�VKH�VWDUWHG�FXWWLQJ�P\�KDLU�    ,DQ�0F$QGUHZ 
 

$�OHW-GRZQ� 
6KH� DUULYHG� VOLJKWO\� HDUO\� DQG� VDW� GRZQ� DW� WKH� WDEOH� ZKLFK� KDG� EHHQ� ERRNHG� IRU� WZR��
ORRNLQJ�H[SHFWDQWO\�DURXQG� 
7KH�EXQFK�RI�UHG�URVHV�ZDV�REYLRXVO\�WKH�UHFRJQLWLRQ�VLJQ��DQG�VKH�VPLOHG�DV�KH�KDQGHG�
WKHP�RYHU��³+RZ�EHDXWLIXO�´�VKH�VDLG��KHU�SOHDVXUH�FOHDU�WR�VHH� 
+RZHYHU��ZKLOH�WKH\�WDONHG��VKH�VHFUHWO\�ORRNHG�DW�D�SKRWRJUDSK�LQ�KHU�KDQGEDJ�EHQHDWK�
WKH�WDEOH��VOLJKWO\�SX]]OHG� 
(YHQWXDOO\�VKH�VKRZHG�KLP�WKH�SKRWR�DQG�DVNHG��³:KR�LV�WKLV"´ 
³$K�\HV´��KH�VPLUNHG��³,�KDG�PRUH�KDLU�WZHQW\�\HDUV�DJR�´ 
7KH�URVHV�OD\�WKHUH�DV�WKH�GRRU�VODPPHG�EHKLQG�KHU�  $QWKRQ\�3D\QH 
 

&DWHULQJ 
7KDQN�\RX�PDGDP��<HV��ZH�DOZD\V�SUHIHU�WR�OHDYH�WKH�EHVW�WR�WKH�HQG��1R��WKHUH�ZDV�QR�
SUREOHP��ZH�DOZD\V�NHHS�D�UHVHUYH�VXSSO\�DQG�\HV��LW�ZDV�TXLWH�VSHFLDO��7KDQN�\RX��\RX�
DUH�YHU\�NLQG� 
5HXEHQ��:KDW�WKH�KHOO�LV�JRLQJ�RQ"�,�NQRZ�ZKHUH�LW�FDPH�IURP��,�MXVW�GR�QRW�EHOLHYH�LW��
*HW�KLP�KHUH��SURQWR��1R��,�GRQ¶W�ZDQW�WR�JLYH�KLP�D�MRE��,�ZDQW�WR�PHHW�WKLV�JX\�DQG�KHDU�
ZKDW�KH�KDV� WR�VD\�� �2Q�VHFRQG�WKRXJKWV��&DQD�&DWHULQJ�FRXOG�GR�ZLWK�D�PLUDFOH�HYHU\�
QRZ�DQG�DJDLQ� &KULV�5REVRQ 
 

7KH�9LVLWRUV 
6KH�GLGQ¶W�NQRZ�ZK\�VRPHRQH�SXW� WKHVH�\HOORZ�JORYHV�RQ�KHU�KDQGV��6KH�GLGQ¶W�NQRZ�
ZK\� VRPHRQH� SXW� WKLV� XQFRPIRUWDEOH� PDVN� RYHU� KHU� PRXWK� DQG� QRVH�� 6KH� NQHZ�
VRPHWKLQJ�ZDV�ZURQJ�WKRXJK��VRPHWKLQJ�ZDV�GHVSHUDWHO\�ZURQJ� 
1RERG\�FDPH�WR�VHH�KHU�DQ\PRUH��QR�FRDVW�WR�FRDVW�ZDONHUV��QR�F\FOLVWV��QR�IDPLOLHV�RXW�
IRU� D� SLFQLF�� 6KH� NQHZ� SHRSOH� ZHUH� VWLOO� KHUH� WKRXJK�� VKH� FRXOG� VHH� WKHP� EHKLQG� WKH�
ZLQGRZV�RI�WKHLU�KRXVHV��(YHU\RQH�ORRNHG�IRUORUQ��6RPH�ZRUH�KRUULEOH�PDVNV� 
:K\"� VKH� GHPDQGHG�� KHU� VDQGVWRQH� OLSV� FUXPEOLQJ� ZLWK� HPRWLRQ�� ,Q� UHSO\�� WKH� ZLQG�
KRZOHG�DURXQG�KHU�ROG�IULHQG�WKH�3ULRU\�     .HOYLQ�.QLJKW� 
 

 

�� 

2�+DSS\�'D\� 
6KDNLQJ� DV� KH� VKDYHG��5RJHU� FXW� KLPVHOI�ZLWK� WKH� QHZ�EODGH� KH¶G� EUDYHG�� RQ� WKLV�� KLV�
ZHGGLQJ�GD\��WKHQ�KH�VOLSSHG�RQ�KLV�QHZ�VKLQ\-VROHG�VKRHV��EDQJLQJ�	�EUXLVLQJ�KLV�KHDG��
0RUH�VKRH�WURXEOH��WU\LQJ�WR�SXW�D�KLJKHU�JORVV�RQ�WKHP�EXW�VXFFHHGLQJ�RQO\�LQ�EODFNLQJ�
WKH�ZKLWH� VKLUW� FXIIV�� µ0XVW� KDYH� EHHQ� WKDW� H[WUD� GRXEOH� 6FRWFK� DW� WKH� µVWDJ� QLJKW¶¶� KH�
PXPEOHG��UHPLQGLQJ�KLP�RI�KLV�VRUH�KHDG�	�TXHDV\�VWRPDFK�� 
µ,V�LW�ZRUWK�LW"¶�KH�PRDQHG� 
$QG�LW�WRRN�KLP�DQ�DJH�ZLWK�WKH�QHFNZHDU�KH¶G�JRW�–�VLPSO\�NQRWWLQJ�WKH�WLH�EHIRUH�W\LQJ�
WKH�NQRW� 
1HYLOOH�'HQVRQ� 

6KRHV 
2OG�VKRHV�LQ�ZDUGUREH�KDG�PH�KRS��VNLS��MXPSLQJ�GRZQ�PHPRU\�ODQH��&ODUNV�VDQGDOV�IRU�
VFKRRO��DQG�WDS�VKRHV�IRU�FKXUFK�SDQWRPLPHV��6HQVLEOH�RQHV�IRU�D�IHZ�\HDUV�XQWLO�VLOYHU�
GDQFLQJ�VOLSSHUV�ZRUQ�DW�ORFDO�GDQFH�KDOOV��2OG�HQRXJK�WR�WRWWHU�DORQJ�RQ�VWLOHWWRV�-�'DG�
VDLG�ZRXOG�UXLQ�P\�IHHW��0HPRULHV�JDORUH�RI�ZHDULQJ�RXW�ERRWV�KLNLQJ�DURXQG�'HUE\VKLUH�
DQG�/DNH�'LVWULFW��3URJUHVVLRQ�IURP�HOGHUO\�WR�ROG��VW\OH�GLPLQLVKHG�DV�FRPIRUW�EHFDPH�
SDUDPRXQW� 
1RZ� EOLVVIXO� VHGDWH� VWUROO� ZHDULQJ� FRPI\� VKRHV� ZLWK� IUHTXHQW� SDXVHV� WR� DGPLUH�
VQRZGURSV�VKLYHULQJ�LQ�WKH�ZLQG�DQG�GDIIRGLO�EXGV�EXUVWLQJ�WR�ZDYH�LQ�WKH�EUHH]H�� 

'RUHHQ�%URDGEHQW 

*UDVVURRWV 
&RUQHUVWRQH�&KULVWLDQ�%RRNVKRS�LQ�&KXUFK�6WUHHW�–�UH-RSHQV�IURP�0RQGD\����$SULO��
0RQGD\V�WR�6DWXUGD\V��������DP�WR������SP��WR������SP�RQ�:HGQHVGD\V���1HZ�GLVSOD\V�
RI�ERRNV�DQG�%LEOHV��FDUGV�DQG�JLIWV��MHZHOOHU\�DQG�MRXUQDOV��&'V�DQG�FKXUFK�VXSSOLHV� 

3KRQH�RQ��������������RU�HPDLO����ZZZ�FRUQHUVWRQHFEVZKLWHKDYHQ�FR�XN 
(OL]DEHWK�&RWHV�KDV�PRYHG�WR�.LUNODQGV�&DUH�+RPH��6XOODUW�6WUHHW��&RFNHUPRXWK��
&$���2((��7KLV�KRPH�ZLOO�EH�PRUH�VXLWDEOH�IRU�KHU�SK\VLFDO�DQG�PHQWDO�ZHOO-EHLQJ�DQG�
VKH�YHU\�PXFK�ORRNV�IRUZDUG�WR�ZHOFRPLQJ�IULHQGV�ZKHQ�HYHQWXDOO\�UHVWULFWLRQV�DUH�
OLIWHG��+HU�GDXJKWHUV�.DW\�+HDS�DQG�6DUDK�'DNLQ��DQG�KHU�VRQ�0DUFXV��DUH�PRVW�JUDWHIXO�
WR�WKHLU�PRWKHU¶V�IULHQGV�IURP�6W�%HHV�DQG�IURP�WKH�FKXUFK�IDPLO\�DW�WKH�3ULRU\�IRU�WKHLU�
ORYH�DQG��FDUH�RYHU�WKH�\HDUV� 

(OHFWLRQV�GHIHUUHG�WR�0D\������-�'XH�WR�ORFDO�JRYHUQPHQW�UH-RUJDQLVDWLRQ�SODQV��DQG�
FRQVXOWDWLRQV�UH�&XPEULD�EHLQJ�GLYLGHG�LQWR���XQLWDU\�DXWKRULWLHV��12�FRXQW\�&RXQFLO�
HOHFWLRQV�ZLOO�EH�KHOG�WKLV�\HDU��EXW�SRVWSRQHG�XQWLO�0D\�������+RZHYHU�WKHUH�ZLOO�EH�DQ�
HOHFWLRQ�RI�WKH�3ROLFH�	�&ULPH�&RPPLVVLRQHU�KHOG�RQ�7KXUVGD\���0D\�WKLV�\HDU�–��LQ�
1HZ�&ROOHJH�+DOO��IROORZLQJ�WKH�UHTXLUHG�5LVN�$VVHVVPHQW�E\�&RSHODQG�RIILFLDOV�� 

&RQJUDWXODWLRQV�WR�.DW\�7D\ORU-+DPLOWRQ�–�VKH�VHW�RXW�WR�ZDON���.��VWHSV�WR�FHOHEUDWH�
:RUOG�'RZQ¶V�6\QGURPH�'D\��QRZ�DLPLQJ�WR�DFKLHYH���.��VWHSV�E\����0DUFK�DQG�
UDLVLQJ������VR�IDU�IRU�'RZQ¶V�6\QGURPH�$VVRFLDWLRQ�–�RQO\�������VWHSV�WR�JR�WR�GDWH��
$QG�DV�.DW\�LV�VKLHOGLQJ��KHU�ZDONLQJ�LV�DOO�GRQH�LQ�KHU�KRPH�DQG�JDUGHQ��:KDW�DQ�
DPD]LQJ�FKDPSLRQ� 


