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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��	�7RP�.HOO\� 

&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\ 'HWDLOV�IURP�0DUN�+HZHUWVRQ���7HO�����������������)ORZHU�6KRZ�LV 
 KHOG�RQ�WKH��UG�6DWXUGD\�LQ�$XJXVW� 

 

�� 

*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������������������HPDLO�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��6HH�3ULRU\�
 ZHEVLWH�IRU�GHWDLOV�ZZZ�VWEHHVSULRU\�FR�XN�JURXSV�� 

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�������� 



 

�� 

&DOHQGDU�IRU�-XO\-$XJXVW����� 
-XO\ 
� 6XQGD\ ������D�P�� +RO\�&RPPXQLRQ 
 6XQGD\ �����S�P�� %HDFK�FOHDQ�PHHW�DW�6W�%HHV�/LIH��%RDW�6WDWLRQ 
� 0RQGD\   :�,��3LFQLF�-�RQO\�LI�UHVWULFWLRQV�DUH�OLIWHG�HDUO\� 
�� 6XQGD\ �������D�P�� %&3�&RPPXQLRQ 
�� 7XHVGD\ �������S�P� 3&&�0HHWLQJ�YLD�=RRP 
�� :HGQHVGD\ �������S�P� )ULHQGV�RI�WKH�3ULRU\�$*0�-�7%& 
�� 6DWXUGD\ �������S�P� :HGGLQJ���+HDWKHU�0RIIDW�	�-RQDWKDQ�%XFNOH\� 
�� 6XQGD\ ������D�P�� +RO\�&RPPXQLRQ 
�� 0RQGD\ �������S�P�� 3DULVK�&RXQFLO�PHHWLQJ��+RGJHWW
V 
�� 6XQGD\ �������D�P�� %&3�&RPPXQLRQ 
 
$XJXVW 
� 6XQGD\ ������D�P�� +RO\�&RPPXQLRQ 
� 6XQGD\ �������D�P�� %&3�&RPPXQLRQ 
�� 6XQGD\ ������D�P�� +RO\�&RPPXQLRQ 
�� 6XQGD\ �������D�P�� %&3�&RPPXQLRQ 
�� 6XQGD\ ������D�P�� +RO\�&RPPXQLRQ 
 
 
 
/DVW��3DVV��:RUG 

7U\LQJ�WR�UHVHW�SDVVZRUG��6DQLWLVHG�YHUVLRQ�� 
3OHDVH�HQWHU�QHZ�SDVVZRUG FDEEDJH 
6RUU\��WKH�SDVVZRUG�PXVW�FRQWDLQ�DW�OHDVW���FKDUDFWHUV ERLOHG�FDEEDJH 
6RUU\��WKH�SDVVZRUG�PXVW�FRQWDLQ�DW�OHDVW���QXPEHU ��ERLOHG�FDEEDJH 
6RUU\��WKH�SDVVZRUG�FDQQRW�FRQWDLQ�EODQN�VSDFHV ��GDPQERLOHGFDEEDJHV 
6RUU\��WKH�SDVVZRUG�PXVW�FRQWDLQ�DW�OHDVW�RQH�XSSHU�FDVH�FKDUDFWHU 
 ��'$01ERLOHGFDEEDJHV 
6RUU\��WKH�SDVVZRUG�FDQQRW�XVH�PRUH�WKDQ�RQH�XSSHU�FDVH�FKDUDFWHU�FRQVHFXWLYHO\ 
�������������������������������GDPQ%RLOHG&DJHV6KRYHGXS\RXUQRVH,I\RXGRQ¶WJLYHPHDFFHVVQRZ� 
6RUU\��WKH�SDVVZRUG�FDQQRW�FRQWDLQ�SXQFWXDWLRQ 
���5HDOO\EUDVVHGRII��GDPQ%RLOHG&DJHV6KRYHGXS\RXUQRVH,I\RXGRQWJLYHPHDFFHVVQRZ 
6RUU\��WKDW�SDVVZRUG�LV�DOUHDG\�LQ�XVH  
 

(GLWRU�–�-XO\�$XJXVW������0DJD]LQH 

7KH�6HSWHPEHU������LVVXH�RI�6W�%HHV�1HZV�ZLOO�EH�HGLWHG�E\�3DW�0F'RQQHOO��
6DQG\ULGJH��3ULRU\�5RDG��6W�%HHV��ZKR�ZRXOG�DSSUHFLDWH�DOO�FRQWULEXWLRQV�QRW�ODWHU�
WKDQ�0RQGD\���$XJXVW�SOHDVH� 

(PDLO��VDQG\ULGJH#EWLQWHUQHW�FRP��7HO��1R�������������� 
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6W�%HHV�1HZV     -XO\-$XJXVW������ 
:H�ZHUH�VR�OXFN\�ZLWK�WKH�ZHDWKHU�GXULQJ�0D\�KDOI�WHUP��0\�LQ-ODZV�FDPH�WR�YLVLW�DQG�
ZH�PDGH�WKH�PRVW�RI�WKH�VXQVKLQH�ZDONLQJ�LQ�WKH�IHOOV��FKLOOLQJ�RXW�LQ�WKH�JDUGHQ�DQG�
HQMR\LQJ�D�SLFQLF�E\�WKH�VHD��$IWHU�OXQFK�3KLO�DQG�,�VWUROOHG�GRZQ�WR�WKH�VKRUHOLQH�ZLWK�
WKH�ND\DN��VXLWDEO\�ERRWHG�DQG�VXLWHG��+RZ�LPSUHVVLYH�ZH�PXVW�KDYH�ORRNHG��KRZ�
SURIHVVLRQDO��(DJHU�WR�VHW�RII�,�VHWWOHG�P\VHOI�FRPIRUWDEO\�LQ�WKH�IURQW��WKHQ�3KLO�MRLQHG�
PH�LQ�WKH�EDFN��H[FHSW�,�IRUJRW�WR�FRXQWHU�WLS��DQG�ZH�ERWK�WRSSOHG�LQWR�WKH�VKDOORZV��
6KRFNHG�DQG�VRSSLQJ�ZHW�,�GUDJJHG�P\VHOI�RXW�RI�WKH�ZDWHU��([KLODUDWHG�DQG��VOLJKWO\�
KXPEOHG��,�VDZ�WKH�IXQQ\�VLGH��,�ZDV�VWLOO�JLJJOLQJ�DERXW�LW�DV�ZH�SDGGOHG�RII�WRZDUG�WKH�
KHDG� 

3KLO�DQG�,�DUH�QRW�HYHQO\�ZHLJKWHG��7KLV�LV�QRW�D�FULWLFLVP�–�KH�LV�MXVW�WDOOHU�DQG�ZLGHU�
WKDQ�PH�DQG�WKHUHIRUH�KHDYLHU��$�ELW�RI�UHEDODQFLQJ�LV�VRPHWLPHV�QHHGHG��LQ�ERDWV�
SDUWLFXODUO\��VR�WKDW�QR�RQH�IDOOV�LQ�WKH�ZDWHU��,W¶V�OLNH�WKH�DGYLFH�3DXO�JDYH�LQ�KLV�OHWWHU�WR�
WKH�3KLOLSSLDQV�WR�³FDUU\�HDFK�RWKHU¶V�EXUGHQV´�–�WKHUH¶V�D�ELW�RI�JLYH�DQG�WDNH�LQ�HYHU\�
UHODWLRQVKLS��6RPHWLPHV�SUDFWLFDOO\��ZLWK�SK\VLFDO�KHOS��DQG�VRPHWLPHV�VKDULQJ�DQ�
HPRWLRQDO�RU�PHQWDO�ORDG���$�ELW�RI�IUHH�DGYLFH�WR�DOO�FRXSOHV�SUHSDULQJ�IRU�PDUULDJH�WKLV�
\HDU��GRQ¶W�IRUJHW�WR�DWWHPSW�EDODQFH�LQ�WKH�ERDW�RU�\RX�ERWK�PD\�GURZQ«� 

$Q\ZD\��,�GLJUHVV��/DVW�PRQWK�,�WROG�\RX�DERXW�D�W\SLFDO�GD\�LQ�WKH�OLIH�RI�\RXU�RUGLQDU\�
YLFDU��0XFK�RI�P\�GD\�LV�VLPLODU�WR�SULHVWV�RI�WKH�SDVW��YLVLWLQJ��SUD\LQJ��OHDGLQJ�VHUYLFHV�
EXW�RWKHU�DVSHFWV�DUH�YHU\�GLIIHUHQW��ZRUNLQJ�DFURVV�PXOWLSOH�SDULVKHV�LQ�HFXPHQLFDO�
WHDPV��PDNLQJ�FKXUFK�ZRUN�RQOLQH��$V�FRQJUHJDWLRQV�JURZ�ROGHU�DQG�QXPEHUV�DW�VHUYLFHV�
GHFUHDVH�VDGO\�VR�GRHV�LQFRPH��DQG�YLFDUV��OLNH�PH��JURZ�WRR�H[SHQVLYH��)RU�PDQ\�\HDUV�
WKH�'LRFHVH�KDV�EHHQ�FDUU\LQJ�WKLV�EXUGHQ�IRU�WKH�SDULVKHV��SD\LQJ�IRU�WKH�JDS�EHWZHHQ�
ZKDW�SDULVKHV�FRQWULEXWH�ILQDQFLDOO\�DQG�WKH�FRVW�RI�D�SDULVK�SULHVW��/DVW�\HDU�WKH�JDS�
EHWZHHQ�WKH�³0LVVLRQ�&RPPXQLW\�2IIHU´��RXU�FRQWULEXWLRQ�DV�SDULVKHV�WR�WKH�'LRFHVH�
WRZDUGV�WKH�FRVWV�RI�IRXU�SULHVWV��DQG�WKH�FRVW�RI�PLQLVWU\�ZDV����������$QG�WKDW�ZDV�
EHIRUH�&RYLG�PDGH�HYHU\WKLQJ�D�ORW�ZRUVH� 

7KH�PRVW�REYLRXV�VROXWLRQ�WR�WKLV�SUREOHP�LV�WR�QRW�UHSODFH�FOHUJ\�ZKHQ�WKH\�UHWLUH�DQG�RU�
GHSOR\�WKH�UHVW�LQWR�WKH�YDFDQW�SRVWV�-�JLYLQJ�WKHP�PRUH�SDULVKHV�WR�OHDG��,�OHDG�WZR�
SDULVKHV��6W�%HHV�DQG�6W�/HRQDUGV�LQ�&OHDWRU��ZKLFK�VHHPV�MXVW�HQRXJK�WR�PH���EXW�,�KDYH�
FROOHDJXHV�ZKR�OHDG�XS�WR�WZHOYH��6RPH�PLJKW�VD\�WKDW�WKLV�LV�LQHYLWDEOH��WKH�&KXUFK�RI�
(QJODQG�LV�LQ�GHFOLQH��DQG�WKH�HQG�LV�QLJK��,�ZDQW�WR�EHOLHYH�WKDW�WKH�IXWXUH�RI�WKH�FKXUFK�
LV�EULJKWHU�WKDQ�WKDW��,I�WKH�EXUGHQ�LV�VKDUHG��EHOLHYHUV��VXSSRUWHUV��YLOODJHUV�FDUU\LQJ�WKH�
ORDG�EHWZHHQ�XV��WKLV�SUHVHQW�VWUXJJOH�IRU�UHVRXUFHV�QHHG�QRW�PHDQ�WKH�HQG�RI�SDULVK�OLIH�
DV�ZH¶YH�NQRZQ�LW�IRU�KXQGUHGV�RI�\HDUV��%\�VKDULQJ�HDFK�RWKHU¶V�EXUGHQV�ZH�PD\�HYHQ�
ILQG�D�EHWWHU�EDODQFH� 

:LWK�ORYH�IURP�%HFN\ 

 



 

� 

3ULRU\�1HZV 
3ULRU\�6HUYLFHV�LQ�-XO\�	�$XJXVW�ZLOO�FRQWLQXH�LQ�WKH�3ULRU\�DQG�EH�OLYHVWUHDPHG�DV�
EHIRUH�- 

�VW���UG�DQG��WK�6XQGD\V�LQ�WKH�PRQWK�-�+RO\�&RPPXQLRQ�DW�������D�P� 

�QG�DQG���6XQGD\V�LQ�WKH�PRQWK�-�%&3�&RPPXQLRQ�DW������D�P� 

6XQGD\�(YHQLQJ�3UD\HU�-�HYHU\�6XQGD\�DW������S�P� 

3ULRU\�6HUYLFHV�LQ�6HSWHPEHU�ZLOO�FKDQJH�-���PRUQLQJ�VHUYLFHV�DW������D�P��	�������D�P� 

7KH�SDWWHUQ�RI�VHUYLFHV�ZLOO�FKDQJH�WRR�EXW�PRUH�RI�WKDW�LQ�6HSWHPEHU�-������D�P��%&3�
&RPPXQLRQ�DQG�������DP�+RO\�&RPPXQLRQ�RU�0RUQLQJ�:RUVKLS� 

&KULVWLDQ�$LG�&ROOHFWLRQ�LQ�0D\��$JDLQ�WKH�V\VWHP�RI�HQYHORSHV�LQVLGH�WKH�SDULVK�PDJ�
SURYHG�VXFFHVVIXO��:H�DUH�GHOLJKWHG�WR�DQQRXQFH�WKDW������ZDV�UDLVHG��ERRVWHG�E\����
*LIW-$LG�IRUPV��SOHGJHV�IRU�GRQDWLRQV�WRWDOOLQJ�������6LQFHUH�WKDQNV�WR�JHQHURXV�GRQRUV�
LQ�WKH�SDULVK��DQG�WKDQNV�DOVR�WR�&�$��UHS��'HE�/HH��ZKR�SUHDFKHG�LQ�WKH�3ULRU\�RQ�WKH�
&KULVWLDQ�$LG�$SSHDO�WKHPH�WKLV�\HDU��)XUWKHU�GRQDWLRQV�ZHUH�JLYHQ�RQOLQH�E\�PDQ\�
SDULVKLRQHUV� 

&RQWDFWOHVV�*LYLQJ�'HYLFH�LQ�3ULRU\��7KLV�DWWUDFWLYH�QHZ�PDFKLQH�KDV�EHHQ�LQVWDOOHG�LQ�
WKH�3ULRU\�RQ�WKH�SXEOLFLW\�GHVN��IRU�DOO�WR�GRQDWH�ZLWK�WKHLU�FUHGLW�RU�GHELW�FDUGV�-�YLVLWRU�
RU�SDULVKLRQHU��,W¶V�YHU\�VLPSOH�-�MXVW�WDS�RQ�WKH�VFUHHQ�DQG�LW�JXLGHV�\RX�WKURXJK�WKH�
SURFHGXUH�-�WDS�WKH�DPRXQW�FKRVHQ�	�FRQILUP��,W�KDV�EHHQ�DOORFDWHG�WR�RXU�FKXUFK�DW�QR�
FRVW�WR�XV�EXW�DV�SDUW�RI�D�'LRFHVDQ�SLORW�VFKHPH�IRU�ZHOO-YLVLWHG�FKXUFKHV�RSHQ�WR�WKH�
SXEOLF�DOO�GD\� 

 

3ULRU\�)ORZHU�5RWD�IRU�-XO\�$XJXVW 

$IWHU�VRPH�GHOD\�GXH�WR�UH-RUJDQLVDWLRQ�VLQFH�0DU\�%UDQIRUG¶V�UHWLUHPHQW��D�JURXS�RI�
VXSHUYLVRUV�KDYH�DJUHHG�WR�WDNH�RQ�PRQWKO\�GXWLHV�WR�FKHFN�IORZHUV�DQG�ILOO�DQ\�JDSV�LQ�
WKH�URWD��,W¶V�D�WHVWDPHQW�WR�0DU\¶V�GHGLFDWLRQ�WKDW�QR�RQH�SHUVRQ�IHOW�DEOH�WR�WDNH�RQ�WKH�
IXOO�FRPPLWPHQW�RI�VXSHUYLVLQJ�IORZHUV�WKURXJKRXW�WKH�HQWLUH�\HDU� 

3OHDVH�QRWH�-�5RVDOLH�0F$QGUHZ�ZLOO�WDNH�RQ�WKH�UROH�RI�URWD�RUJDQLVHU�DQG�NHHSHU�RI�WKH�
FDVK�	�FDVKERRN��'RQDWLRQV�VKRXOG�EH�VHQW�WR�5��0F$QGUHZ��DQG�QRW�WKH�7UHDVXUHU� 

2WKHUV�ZLOO�EH�VXSHUYLVLQJ�WKH�IORZHUV�LQ�FKXUFK�HDFK�PRQWK��7KH�-XO\�$XJXVW�URWD�LV�DV�
IROORZV�- 

-XO\��� %DUZLVH�+HZHWVRQ�IDPLO\� -XO\���� (OHDQRU�+DLOH 

-XO\��� �0DUJDUHW�:HVWKHDG� -XO\���� 5XWK�(GJDU 

$XJ��� -RDQ�(GJDU� $XJ���� %RQH�)DPLO\��F�R�9DO�0DXGVOH\� 

$XJ���� 0DU\�%UDQIRUG� $XJ����� &ODLUH�6XPPHUV 

$XJ����� 5RVDOLH�0F$QGUHZ� 6HSW���� -DQH�7\VRQ 

-XO\�VXSHUYLVRU�-�%DUEDUD�+HZHWVRQ� $XJXVW�VXSHUYLVRU�-�5RVDOLH�0F$QGUHZ 

 

�� 

3DULVK�&RXQFLO�1HZV 

9DFDQF\�IRU�QHZ�3DULVK�&RXQFLOORU�–� �$W� LWV�-XQH�PHHWLQJ� WKH�&RXQFLO�ZHOFRPHG� LWV�
QHZO\�HOHFWHG�FRXQFLOORU��'HEELH�%RZOHU��7KHUH� LV� VWLOO�RQH�YDFDQF\�\HW� WR�EH� ILOOHG�� ,I�
\RX�DUH�LQWHUHVWHG�LQ�KHOSLQJ�XV�WDNH�IRUZDUG�RXU�YDULRXV�SURMHFWV�DFURVV�WKH�SDULVK�DQG�
ZRXOG� OLNH� PRUH� LQIRUPDWLRQ� DERXW� ZKDW� LV� LQYROYHG� �� SOHDVH� FRQWDFW� WKH� &OHUN�� -DQH�
'RQDOGVRQ� �WHO� ������� RU� HPDLO� SFBFOHUN#VWEHHV�RUJ�XN�� RU� WKH� &KDLUPDQ�� 'RXJ� 6LP�
��������� 

%HDFK�,VVXHV�–�7KH�EHDFK�KDV�EHHQ�H[FHSWLRQDOO\�EXV\�RYHU� UHFHQW�ZHHNV��SDUWLFXODUO\�
RYHU�WKH�VFKRRO�KROLGD\�DQG�ZLWK�PRUH�SHRSOH�KROLGD\LQJ�LQ�WKH�8.�WKLV�\HDU�WKLV�VHHPV�
OLNHO\� WR� FRQWLQXH�� /LWWHU� LV� D� FRQVWDQW� SUREOHP� DV� WKH� OLWWHU� ELQV� ILOO� XS� TXLFNO\� DQG�
VHDJXOOV�GR�WKHLU�EHVW� WR�VWUHZ�UXEELVK�DURXQG��7KH�3DULVK�&RXQFLO� LV� LQ�GLVFXVVLRQ�ZLWK�
&%&�DERXW�ZKHWKHU�WKH\�FRXOG�SURYLGH�ELQV�RI�D�GLIIHUHQW�GHVLJQ�ZKLFK�ZRXOG�UHGXFH�WKH�
SUREOHP�RI�ELUGV�VSUHDGLQJ�UXEELVK��:H�DUH�JUDWHIXO�WR�$P\�/LQWRQ�DQG�DOO�WKH�YROXQWHHUV�
ZKR�WRRN�SDUW�LQ�UHFHQW�OLWWHU�SLFNV�DW�WKH�EHDFK��7KDQNV�DOVR�WR�WKRVH�ORFDO�SHRSOH�ZKR�GR�
WKHLU�RZQ�LQIRUPDO�OLWWHU�SLFNV�ZKLOH�ZDONLQJ�DW� WKH�EHDFK� -LW�UHDOO\�PDNHV�D�GLIIHUHQFH��
7KHUH� DUH� OLWWHU� SLFNHUV� DQG� EDJV� DYDLODEOH� RQ� WKH� ERDUG� DW� WKH� VLGH� RI� WKH� WRLOHWV��7KH�
WRLOHWV� KDYH� EHHQ� LQ� JUHDW� GHPDQG� RYHU� UHFHQW� ZHHNV� DQG� WKH� 3DULVK� &RXQFLO� LV� YHU\�
JUDWHIXO�WR�7RP�0LOEXUQ�DQG�KLV�VWDII�ZKR�KDYH�SXW�LQ�H[WUD�WLPH�DQG�HIIRUW�WR�NHHS�WKHP�
RSHUDWLRQDO�� 

'RJ�ZDVWH�EDJV�–�2YHU�UHFHQW�PRQWKV�WKHUH�KDV�EHHQ�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�GRJV�
EHLQJ�ZDONHG�LQ�WKH�YLOODJH��3OHDVH�HQVXUH�WKDW�\RX�GR�FOHDQ�XS�DIWHU�\RXU�GRJ�DQG�SODFH�
WKH�EDJ�LQ�D�OLWWHU�ELQ�UDWKHU�WKDQ�OHDYH�LW� LQ�D�KHGJHURZ��<RX�FDQ�XVH�DQ\� OLWWHU�ELQ�IRU�
WKLV�SXUSRVH� 

%HFN� (GJH� *DUGHQ� –� $UUDQJHPHQWV� KDYH� EHHQ� PDGH� IRU� UHSDLUV� WR� WDNH� SODFH� WR� WKH�
IHQFH�DORQJVLGH�%HFN�(GJH�*DUGHQ��7KH�EURNHQ�VHDW�ZLOO�DOVR�EH�PHQGHG�DQG�WKH�IHQFH�
DQG�VHDWV�UHSDLQWHG� 

)RRWSDWKV�–�-XVW�D�UHPLQGHU�WKDW�WKH�XSGDWHG�YLOODJH�ZDONV�OHDIOHWV�DUH�DYDLODEOH�RQ�WKH�
ZHE-VLWH�DQG�FDQ�EH�GRZQORDGHG��:H�XQGHUVWDQG�WKDW�ZDONV�LQ�DQG�DURXQG�6W�%HHV�DUH�WR�
IHDWXUH�LQ�WRXULVP�OHDIOHWV�IRU�YLVLWRUV�WR�&XPEULD� 

1H[W�0HHWLQJ�–�7KH�QH[W�PHHWLQJ� LV� VFKHGXOHG� WR� WDNH�SODFH�RQ�0RQGD\���� -XO\��:H�
KRSH� WKDW� WKLV�ZLOO�EH� WKH� ILUVW�PHHWLQJ�ZKHQ�VRFLDO�GLVWDQFLQJ�ZLOO�QRW�EH�UHTXLUHG�DQG�
GLVFXVVLRQ�ZLOO�EH�HDVLHU��7KH�3DULVK�&RXQFLO�GRHV�QRW�KDYH�D�PRQWKO\�PHHWLQJ�LQ�$XJXVW�
DQG�ZLOO�PHHW�DJDLQ�RQ�WKH�WKLUG�0RQGD\�LQ�6HSWHPEHU� 
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,Q�0HPRULDP 
6DGO\�ZH�KHDU�RI�WKH�UHFHQW�GHDWK�RI�)UHG�6WHHOH�DW�:\QGKDP�0DQRU��IRUPHUO\�RI�
6HDFURIW�'ULYH��)UHG�ZDV�ZHOO�NQRZQ�LQ�6W�%HHV��KDYLQJ�OLYHG�LQ�WKH�YLOODJH�IRU����\HDUV��
ZLWK�KLV�ODWH�ZLIH�-HDQ��5HPHPEHUHG�E\�KLV�PDQ\�IULHQGV�DW�6W�%HJD�/RGJH� 

0HVVDJH�IRU�)ULHQGV�RI�(OL]DEHWK�&RWHV�� 
(OL]DEHWK¶V�GDXJKWHU�.DW\�LQ�&RFNHUPRXWK�DSRORJLVHV�IRU�QRW�UHSO\LQJ�WR�HYHU\RQH¶V�
OHWWHUV�DQG�EHVW�ZLVKHV�WR�KHU�PRWKHU��6KH�LV�VHWWOLQJ�LQ�QRZ�DW�.LUNODQGV�&DUH�+RPH�DIWHU�
��PRQWKV�WKHUH�EXW�LV�VWUXJJOLQJ�WR�UHPHPEHU�QDPHV�DQG�LV�QRW�YHU\�ZHOO��.DW\�VHQGV�KHU�
WKDQNV�WR�DOO�IULHQGV�ZKR�KDYH�VHQW�PHVVDJHV�DQG�SKRQH�FDOOV�WR�KHU�0XP��DQG�LV�VR�VRUU\�
QRW�WR�EH�DEOH�WR�WKDQN�\RX�DOO�SURSHUO\� 
6KH�VD\V�LW�ZRXOG�EH�EHWWHU�WR�VHQG�WKHP�WR�.DW\¶V�DGGUHVV��WKHQ�VKH�FDQ�WDNH�WKHP�LQWR�
(OL]DEHWK�DQG�UHDG�WKHP�WR�KHU��.DW\�ZLOO�DOVR�EH�DEOH�WR�NHHS�WUDFN�RI�WKH�OHWWHUV�DQG�
JLIWV�DQG�NQRZ�ZKR�WR�WKDQN��6R�SOHDVH�LQFOXGH�\RXU�QDPH�	�DGGUHVV�RU�SKRQH�QXPEHU��
DQG�VKH�FDQ�NHHS�LQ�WRXFK� 

6HQG�WR�0UV�.DW\�+HDS�����6W�+HOHQ
V�6WUHHW��&RFNHUPRXWK��&$����+;�� 
 

)ULHQGV�RI�WKH�3ULRU\� 
8QIRUWXQDWHO\�WKH�)ULHQGV�SODQQHG�$*0�	�&RPPLWWHH�PHHWLQJ�ZDV�FDQFHOOHG�GXH�WR�
LOOQHVV��EXW�ZLOO�UHFRQYHQH�LQ�-XO\��KRSHIXOO\�RQ�:HGQHVGD\���WK��0HDQWLPH�LW�ZRXOG�EH�
DSSUHFLDWHG�LI�DQ\�GRQDWLRQV�RU�VXEVFULSWLRQV�FRXOG�EH�VHQW�WR�WKH�SURSRVHG�QHZ�
7UHDVXUHU�1RUPDQ�.LOOLS�ZKR�KDV�NLQGO\�DJUHHG�WR�WDNH�RQ�WKH�UROH��6LQFHUH�7KDQNV�JR�WR�
RIILFH-EHDUHUV�VWDQGLQJ�GRZQ�DIWHU�PDQ\�\HDUV�RI�GHYRWHG�VHUYLFH�–�FKDLUPDQ�3KLOLS�
%DUUDWW�DQG�WUHDVXUHU�7RP�5LFH� 

0RWKHUV¶�8QLRQ 
/HWV¶�&HOHEUDWH�EHLQJ�DEOH�WR�PHHW�XS�DJDLQ� 

-RLQ�RXU�SRVWSRQHG�&RYLG�VHFXUH�2SHQ�+RXVH�IRU�0RWKHUV¶�8QLRQ�6XPPHU�RI�+RSH�
DSSHDO������ 

0RQGD\���WK�-XO\�����DP-�SP��������$EEH\�9DOH��&$����() 

7KHUH�ZLOO�EH�FDNHV�PRUQLQJ�DQG�DIWHUQRRQ�DQG�VRXS��TXLFKH�DQG�VDODG�DW�OXQFKWLPH��ZLWK�
SOHQW\�RI�WHD��FRIIHH�DQG�VRPH�VRIW�GULQNV�� 
<RX�ZLOO�DEOH�WR�EX\�VRPH�7UDLGFUDIW�FUDIWV��FKRFRODWH��HWF�DQG�WDNH�SDUW�LQ�D�&RYLG�
VHFXUH��QR�WRXFK���WRPEROD�DQG�ERWWOH�MDU�VWDOO� 
7R�HQVXUH�HYHU\RQH�FDQ�VWLOO�EH�VDIH��LI�\RX�ZDQW�WR�VLW�LQVLGH��SOHDVH�FRQWDFW�'HE�RQ�
�������RU�OHH������#DRO�FRP�IRU�\RXU�SUHIHUUHG�WLPH��DV�ZH�ZLOO�UHVWULFW�WKRVH�VLWWLQJ�
LQVLGH�WR��� 
$OVR��SOHDVH�OHW�PH�NQRZ�LI�\RX�FDQ�KHOS�SURYLGH�FDNHV�RU�ERWWOHV� 
7KH�6XPPHU�RI�+RSH�DSSHDO�ZRUNV�WRZDUGV�VWRSSLQJ�SRYHUW\��LQHTXDOLWLHV�DQG�LQMXVWLFHV�
ZRUOGZLGH�DQG�LQ�8.���7KH�0RWKHUV¶�8QLRQ�LV����\UV�ROG�WKLV�\HDU�VR�WKH�DLP�LV�WR�UDLVH�
������3OHDVH�FRPH�DORQJ��HQMR\�EHLQJ�RXW�DQG�WRJHWKHU�DJDLQ� 

 

�� 
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6W�%HHV�9LOODJH�6FKRRO�1HZV 
,W�KDV�EHHQ�D�SDFNHG�KDOI�WHUP��HYHQ�ZLWK�PDQ\�UHVWULFWLRQV�VWLOO�LQ�SODFH����:H�KDG�KRSHG�
WR�JHW�WKH�FKLOGUHQ�RXW�RQ�WKHLU�ILUVW�WULSV�LQ�D�YHU\�ORQJ�WLPH�EXW�VDGO\�WKDW�WRR�KDV�KDG�WR�
EH�SXW�RQ�KROG��� 

:H�VDLG�D�IRQG�IDUHZHOO�WR�RXU�FURVVLQJ�SDWURO�ODG\�DQG�0LGGD\�6XSHUYLVRU��0UV�.LUNKDP�
ZKR�KDV�OHIW�XV�IRU�SDVWXUHV�QHZ�ZLWK�WKH�1+6���:HOFRPH�WR�0UV�%DVLW�ZKR�KDV�WDNHQ�RQ�
0UV�.LUNKDP¶V�PLGGD\�VXSHUYLVRU�SRVLWLRQ� 

0UV�*HRUJH��IROORZLQJ�D�WHDFKLQJ�FDUHHU�RI����\HDUV��WKH�ODVW����RI�ZKLFK�KDYH�EHHQ�
VSHQW�DW�6W�%HHV�9LOODJH�6FKRRO���ZLOO�EH�UHWLULQJ�DW�WKH�HQG�RI�WKLV�DFDGHPLF�\HDU���,�NQRZ�
VKH�ZLOO�EH�JUHDWO\�PLVVHG�E\�VWDII��SXSLOV�DQG�SDUHQWV�DOLNH���6KH�KDV�WUXO\�EHHQ�DQ�DVVHW�
WR�RXU�VFKRRO�DQG�KHOSHG�VKDSH�RXU�FKLOGUHQ�LQWR�D�JHQHUDWLRQ�WKDW�ORYHV�OHDUQLQJ�DQG�
DOZD\V�VWULYHV�WR�GR�WKHLU�EHVW� 

0UV�,UYLQJ��ZKR�KDV�EHHQ�ZLWK�XV�D�QXPEHU�RI�\HDUV��LV�DOVR�JRLQJ�WR�EH�VWDUWLQJ�D�QHZ�
MRE�IURP�6HSWHPEHU�ZLWK�DQRWKHU�VFKRRO��FORVHU�WR�KRPH��� 

:H¶G�OLNH�WR�WKDQN�WKHP�IRU�WKHLU�KDUG�ZRUN�DQG�VXSSRUW�RYHU�WKH�\HDUV�DQG�ZLVK�WKHP�DOO�
WKH�YHU\�EHVW�IRU�WKH�IXWXUH���7KH\¶YH�DOO�EHHQ�D�KXJH�DVVHW�WR�VFKRRO�DQG�ZLOO�EH�PLVVHG�
E\�XV�DOO��� 

:H�DUH�GHOLJKWHG�WKDW�0U�/OR\G�ZLOO�EH�WDNLQJ�XS�WKH�SRVLWLRQ�RI�IXOO-WLPH�<HDU���FODVV�
WHDFKHU�IURP�6HSWHPEHU��:H�KDYH�DOVR�DSSRLQWHG�D�IXOO-WLPH�WHDFKLQJ�DVVLVWDQW�WR�ZRUN�LQ�
RXU�5HFHSWLRQ�FODVV�IURP�6HSWHPEHU��0LVV�0F&OHQDQ��DQG�ZH�YHU\�PXFK�ORRN�IRUZDUG�WR�
ZHOFRPLQJ�WKHP�ERWK�WR�RXU�WHDP� 

-XVW�D�UHPLQGHU�WKDW�GRJV�DUH�QRW�DOORZHG�RQ�VFKRRO�SUHPLVHV��ZKLFK�LQFOXGHV�WKH�ILHOG�
DUHDV���:H¶YH�KDG�D�VLJQLILFDQW�DPRXQW�RI�GRJ�IRZOLQJ�UHFHQWO\��PDNLQJ�LW�YHU\�GLIILFXOW�
IRU�XV�WR�JHW�WKH�FKLOGUHQ�RXWGRRUV�WR�SOD\�ZKLFK�LV�D�UHDO�VKDPH�DV�WKH�ZHDWKHU�KDV�EHHQ�
VR�JRRG���:H�ZLOO�EH�SXWWLQJ�XS�VLJQV�DV�D�UHPLQGHU�DV�ZHOO�DV�OLWWHU�SRVWHUV�GHVLJQHG�E\�
<HDU���DQG�<HDU���SXSLOV�� 

:LVKLQJ�\RX�DOO�D�UHVWIXO�VXPPHU��WKDQN�\RX�IRU�\RXU�FRQWLQXHG�VXSSRUW� 

6WD\�VDIH� 

ELSharp 
�ŵŵĂ�^ŚĂƌƉ͕�,ĞĂĚ�ƚĞĂĐŚĞƌ 
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6W�%HHV�6FKRRO�1HZV 
6W�%HHV�6FKRRO�VWXGHQWV�WXUQLQJ�D��SURILW�DW�<RXQJ�(QWUHSHQHXU�0DUNHW 

(QWHUSULVH�&OXE�VWXGHQWV�DW�6W�%HHV�6FKRRO�HQMR\HG�D�UHDO-OLIH�ORRN�DW�WKH�EXVLQHVV�ZRUOG�
DV�WKH\�DWWHQGHG�&RSHODQG�%RURXJK�&RXQFLO¶V�<RXQJ�(QWUHSUHQHXU�0DUNHW� 

³)ODVNQ´��³(GHQ¶V�+DQGV´��³.H\ULQJWDVWLF´�DQG�WZR�<HDU���VWXGHQWV��ZHUH�DOO�DFFHSWHG�
IRU�D�VWDOO�DQG�ZHUH�MRLQHG�RQ�WKH�GD\�E\�(QWHUSULVH�&OXE�OHDGHU��0UV�0F&DOOLJ� 

(DFK�JURXS�VROG�GLIIHUHQW�LWHPV��DOO�RI�ZKLFK�WKH\�KDYH�EHHQ�GHYHORSLQJ�GXULQJ�RXU�
ZHHNO\�DIWHU�VFKRRO�(QWHUSULVH�&OXE���)ODVNQ�VROG�WKHLU�SHUVRQDOLVHG�FRIIHH�PXJV�ZLWK�
YDULRXV�)DWKHU¶V�'D\�PHVVDJHV��ZKLOH�(GHQ¶V�+DQGV�KDG�D�ZLGH�YDULHW\�RI�KDQG�SDLQWHG�
SODQW�SRWV�DQG�LOOXVWUDWHG�VWDWLRQHU\��� 

.H\ULQJWDVWLF��RQH�RI�WKH�QHZHU�EXVLQHVVHV�WR�MRLQ�(QWHUSULVH�&OXE�VROG�SHUVRQDOLVHG�HFR-
IULHQGO\�UHVLQ�NH\ULQJV�DQG�EUDFHOHWV�DQG�WKH�<HDU��V�FDPH�DUPHG�ZLWK�D�YDULHW\�RI�
FDQGOHV�DQG�SLFWXUHV�WR�VHOO� 

7KH�PDUNHW�JDYH�WKH�VWXGHQWV�DQ�RSSRUWXQLW\�WR�SXW�WKHLU�HQWHUSULVH�VNLOOV�LQWR�SUDFWLFH�-�
DV�ZHOO�DV�WKRVH�DOO-LPSRUWDQW�FKDUDFWHU�DWWULEXWHV�WKDW�WKH\�ZRUN�VR�KDUG�RQ�LPSURYLQJ�
ZLWKLQ�VFKRRO� 

0UV�0F&DOOLJ�ZDV�H[WUHPHO\�SURXG�RI�KRZ�ZHOO�WKH�VWXGHQWV�EHKDYHG��DQG�KRZ�OLWWOH�
WKH\�QHHGHG�KHU�KHOS�WR�UXQ�WKHLU�RZQ�VWDOOV���6KH�VDLG� 

³7KH�<RXQJ�(QWUHSUHQHXUV�0DUNHW�ZDV�D�JUHDW�SODWIRUP�IRU�WKH�VWXGHQWV�WR�VKRZFDVH�
WKHLU�EXVLQHVV�DQG�VHH�KRZ�WKH�SXEOLF�UHVSRQGHG�WR�WKHLU�SURGXFWV�� 

)RU�VRPH�LW�ZDV�WKHLU�ILUVW�H[SHULHQFH�PDQDJLQJ�D�PDUNHW�VWDOO�DQG�,�DP�H[WUHPHO\�SURXG�
RI�WKHLU�ZRUN�HWKLF�WKURXJKRXW�WKH�GD\��7KH�VFKRRO�SULGHV�LWVHOI�LQ�QRW�RQO\�GHYHORSLQJ�
WKH�,4�HOHPHQW�RI�D�VWXGHQW�EXW�WKH�(4��FKDUDFWHU��WRR�DQG�(QWHUSULVH�&OXE�KDV�DOORZHG�
WKHP�WR�GHYHORS�WKHVH�´ 

&KDUORWWH�KDG�DQ�DPD]LQJ�H[SHULHQFH�DW�WKH�PDUNHW�DQG�VKH�FRPPHQWHG�³7KH�PDUNHW�ZDV�
VR�PXFK�IXQ���:H�OHDUQW�VR�PXFK�IURP�LW�DQG�FDQ¶W�ZDLW�WR�MRLQ�(QWHUSULVH�&OXE�LQ� 
<HDU���´ 

$QRWKHU�VWXGHQW�DOVR�DJUHHG�-�³,�OLNHG�LW�D�ORW��LW�ZDV�VDWLVI\LQJ�WR�VHOO�SURGXFWV�WR�
SHRSOH�´ 

2SHQ�WR�DQ\RQH�XQGHU����LQ�&XPEULD��WKH�PDUNHW�DLPV�WR�HQFRXUDJH�ORFDO�SHRSOH�WR�
VXSSRUW�EXGGLQJ�HQWUHSUHQHXUV�LQ�WKH�DUHD�E\�VKRZFDVLQJ�WKHLU�SURGXFWV���7KLV�SURYLGHG�
DQ�DPD]LQJ�ILUVW-ORRN�LQWR�WKH�EXVLQHVV�ZRUOG��LQ�D�UHOD[HG��ORFDO�DQG�IDPLOLDU�
DWPRVSKHUH� 
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6W�%HHV�51/,�5HSRUW 
7KH�YROXQWHHUV�DW�6W�%HHV�51/,�KDG�WKHLU�WUDLQLQJ�VXGGHQO\�LQWHUUXSWHG�ZKHQ�WKH\�ZHUH�
UHTXHVWHG�E\�%HOIDVW�&RDVWJXDUG�WR�JR�WR�DQ�LQFLGHQW�DW�5DYHQJODVV� 

2Q�6XQGD\����0D\�WKH�6W�%HHV�51/,�YROXQWHHUV�ZHUH�FDUU\LQJ�RXW�D�WUDLQLQJ�H[HUFLVH�
LQ�:KLWHKDYHQ�+DUERXU�ZKHQ�DW������S�P��WKH\�ZHUH�UHTXHVWHG�WR�JR�WR�WKH�ULYHU�HVWXDU\�
DW�5DYHQJODVV��$�IDPLO\�RI�VHYHQ�ZHUH�FXW�RII�E\�WKH�ULVLQJ�WLGH� 

7KH�51/,�YROXQWHHU�FUHZ�LPPHGLDWHO\�VWRSSHG�WKH�H[HUFLVH�DQG�PDGH�WKHLU�ZD\�TXLFNO\�
WKURXJK�WKH�KDUERXU�HQWUDQFH�DQG�KHDGHG�DW�IXOO�VSHHG�WR�5DYHQJODVV��$V�WKH\�
DSSURDFKHG�WKH�HVWXDU\�DW�5DYHQJODVV�WKH\�ZHUH�VWRRG�GRZQ�DV�WKH�FDVXDOWLHV�ZHUH�QR�
ORQJHU�LQ�QHHG�RI�DVVLVWDQFH��:KLWHKDYHQ�DQG�0LOORP�&RDVWJXDUG�5HVFXH�7HDPV�ZHUH�
DOVR�LQ�DWWHQGDQFH� 

6W�%HHV�51/,�RSHUDWLRQV�PDQDJHU��'LFN�%HGGRZV��VDLG�µ,Q�WKLV�ORYHO\�ZHDWKHU�WKHUH�LV�
QRWKLQJ�EHWWHU�WKDQ�D�ZDON�E\�WKH�VHD�EXW�SOHDVH�FKHFN�WKH�WLGH�WLPHV�EHIRUH�\RX�VHW�RXW�DV�
VLWXDWLRQV�OLNH�WKLV�GRQ
W�DOZD\V�KDYH�D�JRRG�RXWFRPH¶� 

2Q�6XQGD\���-XQH�WKH�FUHZ�DW�6W�%HHV�ZHUH�SDJHG�WR�JR�WR�D�VDLOLQJ�ERDW�ILYH�PLOHV�
ZHVW�RI�:KLWHKDYHQ��7KH�VNLSSHU�RI�WKH�\DFKW�SXW�RXW�WKH�FDOO�IRU�KHOS�DIWHU�WKH\�DSSHDUHG�
WR�VXIIHU�HQJLQH�IDLOXUH�DQG�ORVV�RI�VWHHULQJ� 

7KH�OLIHERDW�FUHZ��DIWHU�UHFHLYLQJ��DFFXUDWH�FR-RUGLQDWHV�IURP�WKH�&RDVWJXDUG��TXLFNO\�
ORFDWHG�WKH�YHVVHO�LQ�SRRU�YLVLELOLW\��$V�WKH\�ZHUH�FRPLQJ�DORQJVLGH�WKH�\DFKW�WKH\�
QRWLFHG�WKDW�WKH�DQFKRU�KDG�FRPH�GLVORGJHG��$�PHPEHU�RI�WKH�OLIHERDW�FUHZ�ZHQW�DERDUG�
WKH�\DFKW�WR�KHOS�UHFRYHU�WKH�DQFKRU�ZKLFK�XQNQRZQ�WR�WKH�\DFKW
V�VNLSSHU�KDG�EURNHQ�
ORRVH�IURP�LWV�IL[LQJV�DQG�ZDV�GUDJJLQJ�DORQJ�WKH�VHD�EHG��7KLV�ZDV�FUHDWLQJ�WKH�IHHOLQJ�
RI�ORVV�RI�SRZHU�DQG�VWHHULQJ��7KH�DQFKRU�ZDV�VDIHO\�SXOOHG�EDFN�DERDUG�WKH�\DFKW�DQG�
VHFXUHG��3RZHU�DQG�VWHHULQJ�ZDV�QRZ�IXOO\�UHVWRUHG�DQG�WKH�51/,�YROXQWHHUV�ZHUH�WKHQ�
KDSS\�IRU�WKH�\DFKW�WR�FRQWLQXH�LWV�YR\DJH�WR�6FRWODQG� 

'LFN�%HGGRZV�6W�%HHV�51/,�2SHUDWLRQV�0DQDJHU�VDLG�µ7KH�VNLSSHU�RI�WKH�\DFKW�GLG�
H[DFWO\�WKH�ULJKW�WKLQJ�DV�VRRQ�DV�KH�UHDOLVHG�WKHUH�ZDV�D�SUREOHP�ZLWK�KLV�ERDW�KH�SXW�RXW�
D�FDOO�IRU�KHOS¶� 

6W�%HHV�:�,� 
:H�DUH�KRSLQJ�WR�PHHW�XS�RQ�WKH�$IWHUQRRQ�RI�-XO\���IRU�D�SLFQLF��VR�SOHDVH�NHHS�WKLV�
GDWH�IUHH��,�ZLOO�EH�LQ�WRXFK�ZLWK�\RX�DOO�VRRQ�LI�ZH�DUH�DEOH�WR�JR�DKHDG�RU�QRW��DV��DW�WKH�
WLPH�RI�ZULWLQJ�WKHUH�LV�XQFHUWDLQW\�DERXW�WKH�IXOO�OLIWLQJ�RI�UHVWULFWLRQV�RQ�WKH����-XQH� 

7KH�&RPPLWWHH�ZLOO�GLVFXVV�UHWXUQLQJ�WR�RXU�UHJXODU�PHHWLQJV�LQ�6HSWHPEHU��DJDLQ�LI�
&KXUFK�+DOOV�UH-RSHQ�DQG�*RYHUQPHQW�DGYLFH�DOORZV�PL[HG�JURXSV�LQ�DQ�LQGRRU�VHWWLQJ��
7KHUH�DUH�VWLOO�D�ORW�RI�LIV�DQG�EXWV��ZKLFK�LV�IUXVWUDWLQJ�DQG�WKH�VDIHW\�RI�RXU�PHPEHUV�KDV�
WR�FRPH�ILUVW��KRZHYHU��,�GR�KRSH�ZH�FDQ�UHWXUQ�WR�RXU�PHHWLQJV��DV�LW�KDV�EHHQ�VXFK�D�
ORQJ�WLPH��,W�ZLOO�EH�QLFH�WR�KDYH�DOO�RXU�JURXS�WRJHWKHU�DJDLQ�DQG�ZH�ZLOO�KDYH�VXFK�D�ORW�
WR�FDWFK�XS�RQ��,Q�WKH�PHDQ�WLPH�FRQWLQXH�WR�VWD\�VDIH��)XUWKHU�LQIRUPDWLRQ�ZLOO�EH�LQ�7KH�
6HSWHPEHU�LVVXH�RI�6W�%HHV�1HZV��)XUWKHU�GHWDLOV�)URP�5R[DQQH�%HQVRQ�RQ��������
ZZZ�IDFHERRN�FRP�6W-%HHV-:, 
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0RUH�3ULRU\�1HZV 

5HVWULFWLRQV�FRQWLQXH�–�6RUU\�WR�GLVDSSRLQW�\RX�DOO�EXW�WKH�&KXUFK�&RXQFLO�KDV�
UHOXFWDQWO\�GHFLGHG�DJDLQVW�UHVWDUWLQJ�3RS-,Q�RU�6XQGD\�UHIUHVKPHQWV��IRU�WKH�WLPH�EHLQJ��
7KH�ODWHVW�&RYLG�UXOHV�IURP�WKH�&��RI�(��SUHYHQW�XV�VHUYLQJ�WHDV�FRIIHHV��HWF��LQGRRUV��
3OHDVH�ZDWFK�RXW�IRU�3ULRU\�1HZV�RQOLQH�RU�DQ\�IXUWKHU�DQQRXQFHPHQWV�RQ�OLYHVWUHDP�
VHUYLFHV�RQ�IDFHERRN�RU�\RXWXEH�� 

3OHDVH�UHPHPEHU�WR�IROORZ�JXLGHOLQHV�ZKHQ�LQ�FKXUFK�RU�FKXUFK�KDOOV�–�VDQLWLVH��UHJLVWHU��
NHHS�WZR-�PHWUH�GLVWDQFH��DQG�ZHDU�IDFHPDVNV��7KHQ�HYHU\RQH�LV�SURWHFWHG�DQG�VHFXUH� 

&XOWXUDO�5HFRYHU\�)XQG�-�$V�SDUW�RI�WKH�ZRUN�XQGHUWDNHQ�IROORZLQJ�WKH�3ULRU\¶V�
VXFFHVVIXO�ELG�IRU�D�JUDQW�WRZDUGV�3ULRU\�UH-RSHQLQJ��PHPEHUV�RI�WKH�&5)�FRPPLWWHH��
XSGDWHG�VRPH�RI�WKH�KLVWRU\�SDQHOV�LQ�WKH�3ULRU\��FOHDUHG�XS�WKH�DUHD�ZKHUH�6W�%HHV�0DQ�
ZDV�IRXQG��DQG�ZLOO�EH�LQWURGXFLQJ�D�QHZ�LQWHUSUHWLYH�SDQHO�DQG�PDUNLQJ�6W�%HHV�0DQ�
YDXOW��7KDQNV�WR�DOO�FRQFHUQHG�EXW�HVSHFLDOO\�WR�&ROLQ�:DGH\�DQG�KLV�FROOHDJXHV�IRU�WKH�
KDUG�ZRUN�LQYROYHG�LQ�FOHDULQJ�D�VNLS-IXOO�RI�VRLO�DQG�VWRQHV� 

&5)�)XQG�–�$�IXOO�DFFRXQW�RI�WKH�KHULWDJH�SURMHFWV�DQG�SUDFWLFDO�UHVRXUFHV�SURPRWHG�E\�
WKH�&5)�&RPPLWWHH�FKDLUHG�E\�5HY�5LFKDUG�/HH�ZLOO�DSSHDU�LQ�WKH�6HSWHPEHU�PDJD]LQH��
DIWHU�DOO�ZRUNV�DUH�FRPSOHWHG�� 

7KH�6DQGZLWK�6FKRRO�7UXVW 
$SSOLFDWLRQV�IRU�����������DFDGHPLF�\HDU� 

7KH�6DQGZLWK�6FKRRO�7UXVW�ZDV�UHJLVWHUHG�ZLWK�WKH�&KDULW\�&RPPLVVLRQ�RQ�����
'HFHPEHU�������IROORZLQJ�WKH�FORVXUH�RI�6DQGZLWK�6FKRRO��7KH�7UXVW�ZDV�IRUPHG�IRU�WKH�
EHQHILW�RI�YLOODJHUV�LQ�WKH�ROG�SDULVKHV�RI�6DQGZLWK�DQG�5RWWLQJWRQ� 

)XQGV�DUH�DYDLODEOH�IRU�\RXQJ�SHRSOH�XQGHU�WKH�DJH�RI����\HDUV��LQ�6DQGZLWK��5RWWLQJWRQ�
DQG�D�SRUWLRQ�RI�$EEH\�9DOH�IRU�VXFK�WKLQJV�DV�WKHLU�DFDGHPLF�PDWHULDOV��HGXFDWLRQDO�
H[SHULHQFHV��DQG�&KULVWLDQ�LQVWUXFWLRQ��7KH�7UXVW�GRHV�QRW�SURYLGH�DZDUGV�WR�DVVLVW�ZLWK�
WKH�SXUFKDVH�RI�VFKRRO�XQLIRUP�RU�WR�VXSSRUW�WKH�FRVWV�RI�WUDQVSRUW�WR�DQG�IURP�VFKRRO��
7KH�WUXVWHHV�HQFRXUDJH�FKLOGUHQ�DQG�\RXQJ�SHRSOH�WR�WDNH�DGYDQWDJH�RI�WKLV�UHVRXUFH��DQG�
VXEPLW�DSSOLFDWLRQV��7UXVWHHV�JHQHUDOO\�ZHOFRPH�RQH�DSSOLFDWLRQ�SHU�DFDGHPLF�\HDU�DQG�
PHHW�WZLFH�SHU�DFDGHPLF�\HDU�WR�FRQVLGHU�WKH�DSSOLFDWLRQV� 

*UDQW�DSSOLFDWLRQ�IRUPV�DUH�DYDLODEOH�E\�HPDLOLQJ�HQTXLULHV#VWEHHVSULRU\�RUJ�XN 

$SSOLFDWLRQV�DUH�QRZ�LQYLWHG�IRU�WKH�FRPLQJ�DFDGHPLF�\HDU������-������7KH�&XW-RII�GDWH�
IRU�UHFHLSW�RI�DSSOLFDWLRQV�IRU�FRQVLGHUDWLRQ�DW�WKH�$XWXPQ�PHHWLQJ�RI�WKH�WUXVWHHV�LV���WK�
6HSWHPEHU��$SSOLFDWLRQV�ZLOO�QRW�EH�FRQVLGHUHG�RXWVLGH�RI�WKH�PHHWLQJ�DQG�DQ\�
DSSOLFDWLRQV�UHFHLYHG�DIWHU�WKLV�GDWH�ZLOO�EH�GHIHUUHG�XQWLO�WKH�QH[W�PHHWLQJ�LQ�6SULQJ�
������&RPSOHWHG�DSSOLFDWLRQV�FDQ�EH�UHWXUQHG�E\�SRVW�WR�WKH�DGGUHVV�RQ�WKH�IRUP�RU�E\�
HPDLO�WR�HQTXLULHV#VWEHHVSULRU\�RUJ�XN 

 

�� 
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*UDVVURRWV 
7KDQN�\RX�WR�WKH����YROXQWHHUV�WKDW�MRLQHG�WKH�3DULVK�&RXQFLO¶V�*UHDW�%ULWLVK�6SULQJ�
&OHDQ�HYHQW�DW�6W�%HHV�%HDFK�RQ�6XQGD\���-XQH��:H�FROOHFWHG����EDJV�RI�SODVWLF�
IUDJPHQWV�DQG�JODVV�IURP�WKH�VWRQ\�VHFWLRQ�RI�EHDFK�QHDU�6W�%HHV�+HDG� 

6W�%HHV�/LWWHU�&KDPSLRQV�DUH�KRVWLQJ�D�EHDFK�FOHDQ�RQ�6XQGD\���-XO\��0HHW�DW�6W�%HHV�
/LIHERDW�6WDWLRQ�DW������S�P��/LWWHUSLFNHUV�DUH�SURYLGHG��EXW�SOHDVH�EULQJ�\RXU�RZQ�VWXUG\�
JORYHV��3OHDVH�FRQWDFW�$P\�/LQWRQ��DP\OLQWRQ����#JPDLO�FRP��LI�\RX�ZRXOG�OLNH�WR�
FRPH�DORQJ� 
<RX�FDQ�QRZ�UHF\FOH�DQ\�EUDQG�RI�XVHG�SHQV��IHOW�WLSV��PDUNHUV��KLJKOLJKWHUV�DQG�
FRUUHFWLRQ�IOXLG�YLD�6W�%HHV�3RVW�2IILFH��-XVW�SRS�\RXU�XVHG�ZULWLQJ�LQVWUXPHQWV�LQWR�WKH�
ODEHOOHG�WXE�LQ�VWRUH��7KDQN�\RX�IRU�\RXU�VXSSRUW� 

+DQQDK�7RGKXQWHU�ZDV�RQ�D�WZR�\HDU�LQVWUXFWRU�SRVWLQJ�DW�:RUWK\�'RZQ�QHDU�
:LQFKHVWHU��7KLV�KDV�FKDQJHG�VLQFH�WKHQ��6KH�YROXQWHHUHG�WR�JR�ZLWK�WKH�FDUULHU�VWULNH�
JURXS��&6*��WR�WKH�6RXWK�&KLQD�VHD�DV�OHDG�ZULWHU�RQ�+06�.HQW��7KH\�VHW�VDLO�RQ���QG�
0D\������IRU�DQ�HLJKW�PRQWK�WRXU�LQFOXGLQJ�YLVLWV�WR�6SDLQ�DQG�-DSDQ�DPRQJ�RWKHU�
SODFHV��7KLV�WULS�LQYROYHV�RWKHU�QDYLHV�LQFOXGLQJ�86$��$XVWUDOLD�DQG�-DSDQ� 

)URP�$QWKRQ\�DQG�-HQQL�3D\QH��:LOGOLIH�VSRWWHG�LQ�DQG�DURXQG�6W�%HHV�-�%OXH�WLWV�
EXVLO\�IHHGLQJ�\RXQJ�LQ�RXU�QHVW-ER[�DQG�KHGJHKRJ�WUXGJLQJ�WKURXJK�RXU�JDUGHQ� 

)ORUHQFH�$UWV�&HQWUH��(JUHPRQW�-�RSHQ�������D�P��WR������S�P��IURP�:HGQHVGD\�WR�
6XQGD\��3OHQW\�RI�IUHH�SDUNLQJ�DQG�UHIUHVKPHQWV�DUH�DYDLODEOH� 

&RDVWDO�<DUQV�-�D�VXPPHU�H[KLELWLRQ�E\�)DEULFDWH�-�WKH�WH[WLOH�JURXS�IURP�WKH�:HVWHUQ�
)HOOV�-�IURP�6DWXUGD\����-XQH�WR�6DWXUGD\���6HSWHPEHU� 

0HHW�WKH�0DNHUV��GDWHV�WR�EH�DQQRXQFHG�RQ�OLQH�ZZZ�IORUHQFHDUWVFHQWUH�FRP��)HOWZRUN��
0DFKLQH�DQG�+DQG�HPEURLGHU\��5DJ�5XJV��SDLQWHG�6LON��:HDYLQJ�-�DQG�ORWV�PRUH�WR�EX\�
RU�DGPLUH��5XWK�0RRUH��5XWK�:DWHUKRXVH��6XH�&RVKDP��6XH�-DFNVRQ��(PPD�:LJJLQWRQ��
(YD�:DWVRQ-*UDKDP�DQG�-HQQL�3D\QH� 

6W�%HHV�)ORZHU�6KRZ�FDQFHOOHG�DJDLQ�–�7KH�*DUGHQ�6RFLHW\�KDV�GHFLGHG�WKDW�
UHJUHWWDEO\�WKH�SRSXODU�)ORZHU�6KRZ�KDV�WR�EH�FDQFHOOHG�WKLV�\HDU��DV�VRFLDO�GLVWDQFLQJ�
ZRXOG�EH�LPSUDFWLFDO�LQ�WKH�KDOO�� 

6W�%HHV�%DVK�)HWH�DOVR�FDQFHOOHG��–�7KH�RUJDQLVHUV�KDYH�FRQVLGHUHG�WKH�RSWLRQV�IRU�
KROGLQJ�WKH�6�%HHV�%DVK�DJDLQ�DW�6W�%HHV�6FKRRO�EXW�EHFDXVH�RI�RQJRLQJ�UHVWULFWLRQV�
KDYH�GHFLGHG�LW�LV�QRW�SRVVLEOH��7KH\�KRSH�WR�KROG�RQH�ODWHU�LQ�WKH�VXPPHU�DQG�WKH�$GDPV�
5HF�KDYH�RIIHUHG�WKHLU�JURXQGV��:DWFK�RXW�IRU�SRVWHUV� 
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0RUH�$ERXW�2XU�5DLOZD\ 

6HYHUDO�ZKR�UHDG�ODVW�PRQWK¶V�DFFRXQW�RI�RXU�UDLOZD\¶V�EHJLQQLQJV�KDYH�DVNHG�PH��ZKDW�
KDSSHQHG�QH[W" 

:HOO��RQH�HDUO\�HYHQW�ZDV�WKH�ILUVW�SDVVDJH�RI�FRDO�ZDJJRQV�WKURXJK�6W��%HHV��+DUGO\��WR�
XV��D�PDWWHU�IRU�H[FLWHPHQW��%XW�IRU�WKH�IRON�RI������LW�ZDV�RWKHUZLVH��DQG�D�JRRGO\�
FURZG�FROOHFWHG�DW�WKH�FURVVLQJ�WR�VHH�WKH�ILUVW�WUDLQ�JR�WKURXJK��7KH�9LFDU�HYHQ�QRWHG�LW�
LQ�KLV�GLDU\��LW�KDSSHQHG�WR�EH�DQ�$VK�:HGQHVGD\��DQG�KH�UHFRUGHG�³D�JRRG�FRQJUHJDWLRQ�
LQ�&KXUFK�«�ZKLOH�RQ�WKLV�GD\��DSSURSULDWHO\�WKH�'D\�RI�$VKHV��WKH�ILUVW�WUDLQ�RI�FRDO�
ZDJJRQV�ZHQW�RQ�WKH�UDLOZD\�WR�%UD\VWRQHV´� 

$W�WKH�VWDUW�WKH�VWDWLRQ�KDG�RQO\�D�VLQJOH�VKRUW�SODWIRUP��DQG�QR�SHUPDQHQW�EXLOGLQJV��
7KHVH�ZRXOG�IROORZ�LQ�������,�DP�WROG�WKDW�WKH�FRVW�ZDV�������WKRXJK�WKLV�GLG�QRW�LQFOXGH�
WKH�VWDWLRQPDVWHU¶V�KRXVH��ZKLFK�,�EHOLHYH�FDPH�UDWKHU�ODWHU��2SSRVLWH�ZDV�WKH�6W��%HHV�
+RWHO��E\�WKHQ�DERXW�D�GR]HQ�\HDUV�ROG��LW�ZRXOG�EHFRPH�WKH�5DLOZD\�+RWHO�DQG�ODWHU�WKH�
5R\DO�+RWHO��EHIRUH�WDNLQJ�RQ�D�QHZ�UROH�DV�SDUW�RI�WKH�6FKRRO��:H�NQRZ�LW��RI�FRXUVH��DV�
*ULQGDO� 

7KHUH�ZDV�D�VDG�RFFXUUHQFH�LQ�6W��%HHV�DW�DERXW�WKLV�WLPH��'DQLHO�6KDFNOH\�KDG�ODERXUHG�
RQ�WKH�ODQG�IRU�PRVW�RI�KLV�ZRUNLQJ�OLIH��EXW�DW�VL[W\-ILYH�KH�EHFDPH�FURVVLQJ-NHHSHU�DW�
WKH�VWDWLRQ��7KLV�ZDV�QRW�DV�HDV\�D�MRE�DV�LW�VRXQGV��IRU�DOWKRXJK�WKH�SDVVHQJHU�WUDIILF�
DPRXQWHG�WR�RQO\�WKUHH�XS-WUDLQV�DQG�WKUHH�GRZQ-WUDLQV�GDLO\��WKHUH�ZHUH�RWKHU�DGGLWLRQDO�
GXWLHV��2QH��IRU�LQVWDQFH��ZDV�WR�ULQJ�D�ODUJH�KDQGEHOO�RXWVLGH�WKH�KRWHO�WR�ZDUQ�ZRXOG-EH�
SDVVHQJHUV�WKDW�WKHLU�WUDLQ�ZDV�DERXW�WR�OHDYH� 

,Q�LQLPLWDEOH�9LFWRULDQ�SURVH�WKH�:KLWHKDYHQ�1HZV�WHOOV�WKH�VWRU\��³2Q�6DWXUGD\�
HYHQLQJ��DIWHU�WKH�ODVW�WUDLQ�IURP�:KLWHKDYHQ�KDG�DUULYHG��'DQLHO�6KDFNOH\�SURFHHGHG�WR�
RSHQ�WKH�JDWHV��+H�KDG�RSHQHG�RQH�DQG�ZDV�FURVVLQJ�WKH�OLQH�WR�RSHQ�WKDW�RQ�WKH�RWKHU�
VLGH�ZKHQ�WKH�HQJLQH��ZKLFK�KDG�EHHQ�GHWDFKHG�IURP�WKH�WUDLQ�DQG�ZDV�SURFHHGLQJ�WR�WKH�
WDQN�IRU�WKH�SXUSRVH�RI�SURFXULQJ�ZDWHU��NQRFNHG�KLP�GRZQ��,W�LQIOLFWHG�VXFK�LQMXULHV�
XSRQ�KLP�DV�WR�GHSULYH�KLP�RI�OLIH�DOPRVW�LQVWDQWDQHRXVO\´� 

,W�LV�KDUG�WR�VWDQG�RQ�RXU�TXLHW�SODWIRUP�WRGD\�DQG�WR�WKLQN�KRZ�EXV\�LW�ZRXOG�RQFH�KDYH�
EHHQ��)RU�H[DPSOH��WZR�RU�WKUHH�WLPHV�HDFK�VXPPHU�D�VSHFLDO�WUDLQ�ZRXOG�DUULYH�YLD�
:KLWHKDYHQ��GLVJRUJLQJ�XS�WR�VL[�KXQGUHG�H[FLWHG�FKLOGUHQ�IRU�WKHLU�6XQGD\�6FKRRO�
2XWLQJ��%HWZHHQ�WKH�ZDUV��ZKHQ�WKH�KROLGD\�WUDGH�ZDV�DW�LWV�KHLJKW��VFRUHV�RI�YLVLWRUV�
ZRXOG�DUULYH�HYHU\�ZHHNHQG�–�WR�EH�JUHHWHG�DV�ROG�IULHQGV��PDQ\�RI�WKHP��E\�MRYLDO�
SRUWHU�-RKQ�6LP��+H�KDG�UHWXUQHG�VDIHO\�IURP�WKH�ZDU��KDYLQJ�EHHQ�RQH�RI�WKH�9LOODJH�
ODGV�IRU�ZKRP�WKH�%UDVV�%DQG�KDG�WXUQHG�RXW�DW�WKH�VWDWLRQ�IRU�KLV�GHSDUWXUH���,QHYLWDEO\�
WKH�%DQG¶V�QXPEHUV�GZLQGOHG�DV�WKH�ZDU�SURJUHVVHG��,�EHOLHYH�LW�KDG�WR�GLVEDQG�
DOWRJHWKHU�IRU�D�WLPH��LWV�LQVWUXPHQWV�EHLQJ�VWRUHG�XQGHU�WKH�VWDJH�DW�+RGJHWW
V�� 

7KH�VWDWLRQ�KDV�VHHQ�VRPH�VDG�KRPHFRPLQJV��WRR��2QH�ZDV�RQ�D�6DWXUGD\�HYHQLQJ�LQ�
������&KULVWLQH�.LWFKLQ��EURXJKW�XS�LQ�+DPSWRQ�3ODFH�LQ�0DLQ�6WUHHW��ZDV�D�'RPHVWLF�
6FLHQFH�WHDFKHU�LQ�KHU�WZHQWLHV��%XW�VKH�KDG�VHHQ�LW�DV�KHU�GXW\�WR�PRYH�WR�/RQGRQ�LQ�WKH�
EOLW]��WR�KHOS�LQ�WKH�FDUH�RI�ERPEHG-RXW�(DVW�(QGHUV��2QH�$XJXVW�QLJKW�D�ERPE�
GHPROLVKHG�KHU�ORGJLQJV��&KULVWLQH�ZDV�EURXJKW�RXW�DOLYH�EXW�VXUYLYHG�RQO\�D�IHZ�KRXUV��
+HU�FRIILQ��GUDSHG�LQ�WKH�8QLRQ�IODJ��FDPH�EDFN�WR�6W��%HHV�E\�WUDLQ��WR�EH�FDUULHG�IURP�
WKH�VWDWLRQ�WR�WKH�3XEOLF�6FKRRO¶V�FKDSHO�EHIRUH�LQWHUPHQW�DW�WKH�3ULRU\�WKH�QH[W�GD\� 

 

 

�� 

)URP�WZR�HOGHUO\�6W��%HHV�UHVLGHQWV��QHLWKHU�VWLOO�ZLWK�XV��VDGO\��,�KHDUG�D�WDOH�LQYROYLQJ�
RXU�VLJQDO�ER[��%RWK�WROG�PH�RI�(GZDUG�%HOO�RI����$EERW¶V�&RWWDJH�EHLQJ�D�IUHTXHQWHU�RI�
WKH�µ$OEHUW¶��6RPHWLPHV�ZKHQ�LW�ZDV�FURZGHG�KH�ZRXOG�DGMRXUQ�ZLWK�IULHQGV�WR�WKH�
VLJQDO�ER[�-�RQH�RI�WKHP��SUHVXPDEO\��KDYLQJ�WKH�NH\��/DWH�RQH�ZDUP�VXPPHU�HYHQLQJ�
WKH\�RSHQHG�D�ZLQGRZ�RQ�LWV�XSSHU�IORRU�DQG�(GZDUG��VLWWLQJ�RQ�WKH�VLOO��OHDQHG�EDFN�WRR�
IDU�DQG�IHOO�KHDG-ILUVW�RXW��7KH�RWKHUV�UXVKHG�GRZQ�WKH�VWDLUV��H[SHFWLQJ�WR�ILQG�KLP�
LQMXUHG�RU�ZRUVH��%XW�WR�WKHLU�VXUSULVH�KH�ZDVQ¶W�WKHUH��(PSW\�WDQNDUG�LQ�KDQG��KH�ZDV�
DOUHDG\�RQ�KLV�ZD\�EDFN�WR�WKH�$OEHUW��WR�PDNH�VXUH�RI�D�UHILOO�EHIRUH�WKH\�FORVHG� 

%RE�-RSOLQJ��6W�%HHV�+LVWRU\�*URXS 

&RQJUDWXODWLRQV�WR�0DMRU�0DWWKHZ�%DJVKDZ�0%( 
0DWWKHZ��D�6W�%HHV�ORFDO�PDQ�VHUYLQJ�LQ�WKH�5R\DO�
(OHFWULFDO�DQG�0HFKDQLFDO�(QJLQHHUV���ZDV�DZDUGHG�
DQ�0%(�LQ�WKH�%LUWKGD\�+RQRXUV�/LVW�IRU�³KLV�
VXVWDLQHG�GHWHUPLQDWLRQ��GLOLJHQFH��DQG�LQVSLULQJ�
OHDGHUVKLS�RYHU�D�WZR�\HDU�SHULRG�LQ�WKH�6XSSRUW�
'LUHFWRUDWH��KDYLQJ�D�WUDQVIRUPDWLYH�HIIHFW�RQ�WKH�
SURFXUHPHQW�RI�WKH�$UP\¶V�PRVW�FULWLFDO�'LYLVLRQDO�
:DUILJKWLQJ�HTXLSPHQW´� 

7KLV�DGGV�WR�KLV�PDQ\�RWKHU�$UP\�DFKLHYHPHQWV�-�
5R\DO�0DULQH�EDGJH�DQG�*UHHQ�EHUHW��3DUDFKXWH�
5HJLPHQW EDGJH�DQG�0DURRQ�EHUHW��6DQGKXUVW�6ZRUG�
RI�+RQRXU��+HDY\ZHLJKW�%R[LQJ�&KDPSLRQ��)LHOG�
0HGDO�LQ�$IJKDQLVWDQ 

 

 

6W�%HHV�51/,�DUH�ORRNLQJ�WR�UHFUXLW�YROXQWHHU�FUHZ�� 
1R�SUHYLRXV�VDLOLQJ�H[SHULHQFH�LV�QHHGHG�DV�\RX�ZLOO�UHFHLYH�DOO�WKH�WUDLQLQJ�\RX�QHHG�
ERWK�KHUH�LQ�WKH�YLOODJH�DV�ZHOO�DV�DW�RXU�KHDGTXDUWHUV�LQ�3RROH� 

,I�\RX�OLYH�LQ�RU�YHU\�QHDU�WR�6W�%HHV�DQG�ZDQW�WR�EH�SDUW�RI�WKH�51/,¶V�FRQWLQXHG�DLP�WR�
KHOS�VDYH�OLYHV�DW�VHD��SOHDVH�VHQG�DQ�HPDLO�ZLWK�\RXU�GHWDLOV�WR 6W-%HHV#UQOL�RUJ�XN 


