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�������������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��
IXQFWLRQV��OHFWXUHV��FRQFHUWV�DQG�UHFLWDOV��HWF��&RQWDFW�ERRNLQJ�RIILFHUV�IRU�GHWDLOV� 

%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�
WKH�3DULVK�&RXQFLO�DQG�RXU�DGYHUWLVHUV��WR�ZKRP�ZH�DUH�PRVW�JUDWHIXO��SD\�PXFK�RI�WKH�

FRVWV��+RZHYHU�WKLV�OHDYHV�WKH�EDODQFH�WR�EH�SDLG�E\�WKH�3&&��'RQDWLRQV�WR�WKH� 
7UHDVXUHU
�RU�\RXU�0DJD]LQH�'LVWULEXWRU�DUH�PRVW�ZHOFRPH� 

&LUFXODWLRQ�-�����KRXVHKROGV�LQ�6W�%HHV��6DQGZLWK��5RWWLQJWRQ��/LQHWKZDLWH��&RXOGHUWRQ��
0LGGOHWRZQ��1HWKHUWRZQ� 


�-�7UHDVXUHU�-�1RUPDQ�.LOOLS��+RQH\EHH�+RXVH�6HDPLOO�/DQH��6W�%HHV��&$����%'� 
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ŝŝ 

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� 

 

Ϯϭ 

*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�������� 



 

ϮϬ 

&DOHQGDU�IRU�0DUFK����� 
� )ULGD\   )DLUWUDGH�9LUWXDO�HYHQW��'HE�OHH 

� 6XQGD\ ������D�P� +RO\�&RPPXQLRQ��2Q-OLQH� 

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

�� :HGQHVGD\ �������S�P� 9LOODJH�+DOO�0DQDJHPHQW�&RPPLWWHHH��=RRP� 

�� 6XQGD\ ������D�P� +RO\�&RPPXQLRQ��2Q-OLQH� 

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

�� 6XQGD\ ������D�P� +RO\�&RPPXQLRQ��2Q-OLQH� 

�� 6XQGD\ ������D�P� +RO\�&RPPXQLRQ�-�3DOP�6XQGD\��2Q-OLQH� 

 

6XQGD\�(YHQLQJ�3UD\HU�VHUYLFHV�DW������S�P��RQ�=RRP��6HH�3ULRU\�1HZV� 

 

(DVWHU�6HUYLFHV�-�7R�EH�DUUDQJHG 

(QG�RI�0DUFK�-�0LQL-VWRU\�&KDOOHQJH—(QWULHV�WR�LPFDQGUHZ#VWEHHV�RUJ�XN 

+RO\�+DELWV�/HQW�&RXUVH�-� 0RQGD\V�0DUFK��������������	������=RRP� 

   6HH�OLQN�RQ�3ULRU\�ZHE�VLWH�� 

   �����-������S�P��RQ�=RRP 

 

(GLWRU�-�$SULO������0DJD]LQH 

7KH�$SULO������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\���
0DUFK�SOHDVH�� 

(PDLO��VDQG\ULGJH#EWLQWHUQHW�FRP�7HO��������������� 

 

ϭ 

6W�%HHV�1HZV�����������������������������������������������0DUFK������ 
0\�OLIH�LV�YHU\�GXOO��,Q�WKH�ODVW�VL[�ZHHNV�,�KDYH�OHIW�WKH�YLOODJH�WR� 

&RQGXFW�IXQHUDOV���-���*R�WR�WKH�VXSHUPDUNHW���-���*HW�WKH�GRJ�QHXWHUHG 

�-XVW�WR�FODULI\��,�GLGQ¶W�JHW�WKH�GRJ�QHXWHUHG�DW�WKH�VXSHUPDUNHW� 

8VXDOO\��,�UHO\�RQ�KXPRURXV�DQHFGRWHV�WR�HQWHUWDLQ�\RX�LQ�WKHVH�OHWWHUV��,�GR�NQRZ�D�IXQQ\�
VWRU\�DERXW�D�WULS�WR�WKH�VXSHUPDUNHW�EXW�,W�GRHV�KDYH�TXLWH�D�ORW�RI�VZHDULQJ�LQ�LW�VR�LV�
EHVW�QRW�UHSHDWHG�KHUH��%HQML�WKH�GRJ�GRHV�ORRN�YDJXHO\�DPXVLQJ�LQ�KLV�SRVW-RS�SODVWLF�
FROODU�RU�WKH�³FRQH�RI�VKDPH´��DV�P\�IDPLO\�FDOO�LW��EXW�LW�VHHPV�D�OLWWOH�FUXHO�WR�PDNH�D�
MRNH�DERXW�WKDW�ULJKW�QRZ��$QG�DOWKRXJK�IXQHUDOV�FDQ�KDYH�WKHLU�OLJKW-KHDUWHG�PRPHQWV�
WKHVH�DUHQ¶W�P\�VWRULHV�WR�WHOO� 

6R�ZKDW�WR�WDON�DERXW"� 

,�DP�ZULWLQJ�WKLV�OHWWHU�RQ�WKH�GD\�%RULV�-RKQVRQ�LV�WR�DQQRXQFH�KLV�³URDGPDS´�RXW�RI�
ORFNGRZQ��3UHWW\�LURQLF�FKRLFH�RI�SKUDVH�ZKHQ�QRQH�RI�XV�FDQ�WUDYHO�DQ\ZKHUH�H[FHSW�IRU�
HVVHQWLDO�WULSV��VHH�SRLQWV��-��DERYH��%XW�,�VXSSRVH�LI�WKH�JRYHUQPHQW�LV�ORRNLQJ�DKHDG�
DQG�VKDULQJ�WKHLU�SODQV�WKHQ�PD\EH�,�FDQ�GR�WKDW�WRR"�,�ZLOO��RI�FRXUVH��DWWHPSW�WKLV�ZLWK�
WKH�VDPH�OHYHO�RI�KHVLWDQFH�DQG�FDXWLRQ�WKDW�,�H[SHFW�IURP�RXU�SULPH�PLQLVWHU� 

5HYHUHQG�1LFNL�3HQQLQJWRQ�DQG�,�KDYH�EHFRPH�LQFUHDVLQJO\�GHSHQGHQW�RQ�WHFKQRORJ\�
WKHVH�SDVW�WZHOYH�PRQWKV�DQG�WKLV�/HQW�ZLOO�VHH�XV�XVH�WKHVH�WR�WKH�PD[���$V�ORQJ�DV�WKH�
:L)L�ZRUNV�DQG�RXU�FRPSXWHUV�FRSH�ZLWK�WKH�GDWD��(DFK�ZHHN�RQH�RI�XV�ZLOO�EH�³%DNLQJ�
WKURXJK�/HQW´�DQG�SRVWLQJ�WKH�FUHDWLYH�SURFHVV�RQ�)DFHERRN�ZLWK�DQ�DFFRPSDQ\LQJ�
UHIOHFWLRQ��/DWHU�LQ�WKH�PRQWK��HYHU\�GD\�ZH�ZLOO�EH�VKDULQJ�LGHDV�IRU�D�³&UDIW\�/HQW´�DQG�
DJDLQ�VKDULQJ�DUWLVWLF�DQG�LPDJLQDWLYH�FUHDWLRQV�RQ�VRFLDO�PHGLD�� 

,I�\RX�SUHIHU�D�PRUH�WUDGLWLRQDO�/HQW��ZRUVKLS�ZLOO�EH�VWUHDPHG�OLYH�IURP�WKH�3ULRU\�HYHU\�
6XQGD\�MXVW�EHIRUH������DP�DQG�WKHUH�ZLOO�EH�RWKHU�RQOLQH�VHUYLFHV�DQG�JDWKHULQJV�GXULQJ�
+RO\�:HHN���6HH�FDOHQGDU�IRU�PRUH�GHWDLOV� 

:H�DUH�DOVR�UXQQLQJ�D�/HQW�FRXUVH�RQ�=RRP�HYHU\�0RQGD\�DW��SP��7KLV�ZLOO�EH�WKH�
VHFRQG�³+RO\�+DELWV´�FRXUVH�DQG�ZLOO�EH�DERXW�SUD\HU��(DFK�ZHHN�VWDQGV�DORQH�VR�WKHUH�
LV�QR�QHHG�WR�DWWHQG�WKHP�DOO��(YHU\RQH�FDQ�SUD\��WKHUH¶V�QR�SULRU�VNLOOV�RU�NQRZOHGJH�
QHHGHG��DQG�HYHU\RQH�LV�ZHOFRPH�WR�MRLQ�WKH�FRXUVH��7KH�FRXUVH�GHVFULEHV�SUD\HU�DV�³D�
IRXQGDWLRQDO�DQG�WUDQVIRUPDWLYH�+RO\�+DELW��D�ZD\�RI�EHLQJ��WKH�EUHDWK�RI�OLIH´��,�OLNH�WKLV�
GHVFULSWLRQ��2Q�GLIILFXOW�GD\V��,�DP�VR�JUDWHIXO�WKDW�D�VLPSOH�EUHDWK�LQ��RU�RXW��FDQ�EH�D�
SUD\HU�� 

7KHUH�PD\�ZHOO�EH�PRUH�GLIILFXOW�GD\V�DKHDG��DV�ZH¶YH�VHHQ�WKHVH�ODVW�WZHOYH�PRQWKV�
KDYLQJ�D�³URDGPDS´�GRHVQ¶W�QHFHVVDULO\�PHDQ�WKH�URDG�DKHDG�ZLOO�EH�VPRRWK��,�DP�YHU\�
DZDUH�WKDW�ZKHQ�VR�PDQ\�DUH�VXIIHULQJ�KXJH�ORVVHV��P\�³GXOO´�GD\�LV�VRPHRQH�HOVH¶V�
GUHDP�GD\��$QG�VR�ZH�OLVWHQ�WR�HDFK�RWKHU¶V�VWRULHV�DQG�VKDUH�HDFK�RWKHU¶V�EXUGHQV��
6RPHWLPHV�ZH�VD\�D�SUD\HU��6RPHWLPHV�ZH�MXVW�EUHDWKH� 

:LWK�ORYH�DQG�SUD\HUV�IRU�D�EOHVVHG�/HQW���%HFN\ 



 

Ϯ 

3ULRU\�1HZV�0DUFK 
3ULRU\�:RUVKLS�-�7KH�3ULRU\�ZLOO�UHPDLQ�FORVHG�IRU�SXEOLF�ZRUVKLS�DQG�SULYDWH�SUD\HU��
WR�NHHS�HYHU\RQH�VDIH��XQWLO�WKH�PDWWHU�ZLOO�EH�UHFRQVLGHUHG�DW�WKH�QH[W�3&&�PHHWLQJ�RQ�
�WK�0DUFK��ZKHQ�ZH�ZLOO�DOVR�FRQVLGHU�SODQV�IRU�3DOP�6XQGD\��+RO\�:HHN�DQG�(DVWHU�
�6XQGD\����0DUFK�WR�6XQGD\���$SULO���0HDQWLPH�3ULRU\�VHUYLFHV�ZLOO�EH�OLYH-VWUHDPHG�
E\�WKH�YLFDU�RQ�\RXWXEH�RU�IDFHERRN�DW�������DP�HYHU\�6XQGD\��ZLWK�UHDGLQJV�DQG�
LQWHUFHVVLRQV�UHFRUGHG�E\�FKXUFK�PHPEHUV�� 

(YHU\�6XQGD\�–� ������DP�+RO\�&RPPXQLRQ�OLYHVWUHDPHG 
 �������SP�(YHQLQJ�3UD\HU�RQ�=RRP��VHH�3ULRU\�QHZV�RQ�FKXUFK�ZHEVLWH� 

�QG�6XQGD\�����0DUFK��–�$OO-$JH�6HUYLFH�RQ�=RRP��DVN�5HY�%HFN\�IRU�DQ�LQYLWH� 

)XQHUDO�6HUYLFHV�ZLOO�EH�KHOG�DW�WKH�JUDYHVLGH�RU�DW�WKH�&UHPDWRULXP��XQWLO�WKH�3&&�
PHHWV�WR�UHFRQVLGHU�DW�WKHLU�0DUFK�PHHWLQJ��,W�LV�YLWDO�IRU�HYHU\RQH¶V�VDIHW\�WR�FRPSO\�
ZLWK�'LRFHVDQ�DQG�*RYHUQPHQW�UHJXODWLRQV-�RQO\����PRXUQHUV�PD\�DWWHQG�D�IXQHUDO�DQG�
RQO\�WKRVH�UHJLVWHUHG�ZLWK�WKH�IXQHUDO�GLUHFWRUV��1R�RWKHUV�FDQ�DWWHQG�WKH�FHUHPRQ\��RU�
VWDQG�RXWVLGH�WKH�&UHPDWRULXP� 

2UJDQ�5HFLWDO�RQOLQH�–�<RX�FDQ�ILQG�µ,QIRUPDO�7XQHV�IRU�$OO¶�RQ�WKH�3ULRU\�ZHEVLWH�
EURXJKW�WR�\RX�RQ�WKH�ZRQGHUIXO�)DWKHU�:LOOLV�RUJDQ�E\�RXU�JLIWHG�RUJDQLVW�)UDQN�
%RZOHU��ZLWK�WKDQNV�WR�5HY�5LFKDUG�/HH�IRU�UHFRUGLQJ�WKLV��*R�WR��VWEHHVSULRU\�FR�XN� 

+RO\�+DELWV�/HQW�&RXUVH�IRFXVVLQJ�RQ�3UD\HU�–�'XULQJ�/HQW�WKH�JURXS�ZLOO�EH�PHHWLQJ�
RQ�=RRP��RQ�0RQGD\�HYHQLQJV�DW������SP�IRU�DQ�KRXU��7KHPHV�DUH�DV�IROORZV�-��VW�
0DUFK��WKH�6RORPRQ�3URFHVV���WK�0DUFK��5DZ�DQG�5DJLQJ����WK�0DUFK��3UD\LQJ�ZKHQ�ZH�
JHW�LW�ZURQJ����QG�0DUFK��+RXVHV�RI�3UD\HU��DQG���WK�0DUFK��&KDQJH�WKH�:RUOG��:H�
VSHQG�WLPH�UHDGLQJ�D�%LEOH�SDVVDJH�DQG�GLVFXVVLQJ��VKDULQJ�DQG�OHDUQLQJ�WRJHWKHU�ZLWK�
WKH�0LVVLRQ�&RPPXQLW\�–�5HY�%HFN\�*LEEV�DQG�5HY�1LFNL�3HQQLQJWRQ�ZLOO�VKDUH�
OHDGLQJ�WKH�VHVVLRQV��7KH�SURJUDPPH�FDQ�EH�DFFHVVHG�RQOLQH��RQ�WKH�3ULRU\�VHUYLFHV�
ZHEVLWH� 

0RWKHULQJ�6XQGD\��-�8QIRUWXQDWHO\�GXH�WR�&RYLG�SUHFDXWLRQV��WKHUH�ZLOO�EH�QR�OLYH�
0RWKHULQJ�6XQGD\�VHUYLFH�DQG�QR�SRVLHV��EXW�WKHUH�ZLOO�EH�D�OLYH-VWUHDP�VHUYLFH�RQ����
0DUFK��7KH�ZRQGHUIXO�WHDP�RI�ODGLHV�ZKR�QRUPDOO\�PHHW�WR�FUHDWH�DOO�WKH�SRVLHV�IRU�WKH�
FKLOGUHQ�WR�JLYH�WR�WKHLU�PRWKHUV��ZLOO�QRW�EH�DEOH�WR�GR�VR�WKLV�\HDU��0RWKHULQJ�6XQGD\�
FDUGV�PD\�EH�DYDLODEOH�IURP�WKH�&RUQHUVWRQH�&KULVWLDQ�%RRNVKRS� 

(OL]DEHWK�&RWHV 

7KLV�WR�OHW�\RX�NQRZ�WKDW�(OL]DEHWK�KDV�PRYHG�WR�KHU�GDXJKWHU�.DW\¶V�KRPH�LQ�
&RFNHUPRXWK��+HU�PRYH�WR�WKH�&DUH�+RPH�KHU�KDV�EHHQ�GHIHUUHG�IRU��-��ZHHNV� 

7KLV�KDV�QRW�EHHQ�DQ�HDV\�GHFLVLRQ�EXW�ZH�WKLQN�LW�LV�EHVW�IRU�0XP
V�SK\VLFDO�DQG�PHQWDO�
ZHOO�EHLQJ��7KLV�LV�WKH�DGGUHVV�RI�WKH�FDUH�KRPH� 

6DUDK�'DNLQ��(OL]DEHWK�&RWHV
�GDXJKWHU 

 

ϭϵ 

6W�%HHV�:,�1HZV 
,�KRSH�\RX�DUH�DOO�VWD\LQJ�VDIH�DQG�ZHOO��7KH�YDFFLQH�UROO-RXW�LV�JRLQJ�ZHOO�DQG�VKRXOG�
OLNHO\�UHDFK�WKH�ILUVW�QLQH�JURXSV�E\�0D\��ZKLFK�LQFOXGH�HYHU\RQH�RYHU����DQG�WKH�
YXOQHUDEOH��1R�QHZV�\HW�RQ�WKH�HDVLQJ�RI�ORFN-GRZQ�UHVWULFWLRQV��EXW�KRSHIXOO\�WKLV�ZLOO�
FRPH�VRRQ��)ROORZLQJ�*RYHUQPHQW�*XLGHOLQHV��ZH�ZLOO�FDXWLRXVO\�VWDUW�WR�SODQ�D�UHWXUQ�
WR�:,�PHHWLQJV�DW�1&+��$OWKRXJK�YHU\�FROG�DW�WKH�PRPHQW��6SULQJ�LV�RQ�WKH�ZD\��WKH�
QLJKWV�DUH�RSHQLQJ�RXW�QLFHO\��DQG�VSULQJ�IORZHUV�DUH�VWDUWLQJ�WR�HPHUJH��6W�%HHV�LV�D�
ORYHO\�SODFH�WR�VHH�WKH�FKDQJHV�RI�WKH�6HDVRQV�DQ\�WLPH�RI�\HDU��EXW�VSULQJ�LV�VSHFLDO��D�
WLPH�RI�QHZ�EHJLQQLQJV��DQG�D�IUHVK�VWDUW��)HHOLQJV�RI�RSWLPLVP�DUH�HYLGHQW�DV�ZH�PRYH�
IRUZDUG�LQWR�WKH�QHZ�\HDU��DQG�,�DP�KRSHIXO�WKDW�LW�ZLOO�EH�PXFK�EHWWHU�WKDQ�WKH�\HDU�WKDW�
KDV�MXVW�JRQH��)XUWKHU�GHWDLOV�RQ�ORFDO�:,�PDWWHUV���ZZZ�IDFHERRN�FRP�6W-%HHV-:,�RU�
FRQWDFW�5R[DQQH�%HQVRQ�RQ�������� 

 

����:RUG�6WRU\ 
7KH�HGLWRUV�RI�6W�%HHV�1HZV�LQYLWH�UHDGHUV�RI�DQ\�DJH�WR�FRQWULEXWH�D�0,1,6725<����
7KLV�LV�D�FKDOOHQJH�WR�ZULWH�D�VWRU\��SUHIHUDEO\�ZLWK�D�EHJLQQLQJ��D�PLGGOH�DQG�DQ�HQG�LQ�
OHVV�WKDQ�D�KXQGUHG�ZRUGV���7KH�WLWOH�LV�QRW�LQFOXGHG�LQ�WKDW�QXPEHU���6WRULHV�PD\�EH�RQ�
DQ\�VXEMHFW�EXW�LW�LV�VXJJHVWHG�WKDW�DQ\�UHIHUHQFH�WR�³ZDNLQJ�IURP�D�GUHDP´�DW�WKH�HQG�LV�
EHVW�DYRLGHG� 

,W�PD\�EH�SRVVLEOH�WR�SXEOLVK�D�VHOHFWLRQ�RI�HQWULHV�LQ�WKH�IXWXUH��,Q�WKH�SUHVHQW��HQWULHV�
VKRXOG�EH�VHQW�WR�,DQ�0F$QGUHZ�DV�(GLWRU�RI�6W�%HHV�1HZV�EHIRUH�WKH�HQG�RI�0DUFK���
7KLV�LV�D�FKDOOHQJH�DV�ORFNGRZQ�VHHPV�WR��EH�DERXW�WR�EH�HDVHG����:H�DUH�FDUHIXOO\�
DYRLGLQJ�JLYLQJ�DQ\�SUL]HV� 

 

/DVW�:RUG�� 
+DYH�\RX�HYHU�JRQH�XSVWDLUV�DQG�ZRQGHUHG�DW�WKH�WRS�ZK\�\RX�DUH�WKHUH"��\RX�WKHQ�KDYH�
WR�JR�GRZQ�WR�UHPHPEHU�ZK\�\RX�ZHQW�XS�� 

+DYH�\RX�HYHU�ORVW�WKH�FDU�NH\V�DQG�KDYLQJ�IRXQG�WKHP��DIWHU�IUDQWLF�VHDUFKLQJ��
UHPHPEHU�ZLWK�VWDUWOLQJ�FODULW\�SXWWLQJ�WKHP�LQ�D�VSHFLDO�SODFH�LQ�WKH�ILUVW�SODFH" 

7KH�JRRG�QHZV�LV�WKDW�\RX�DUH�QRW�ORVLQJ�WKH�SORW���$SSDUHQWO\�UHVHDUFKHUV�LQ�WKH�
8QLYHUVLW\�RI�(GLQEXUJK 

ORRNLQJ�LQWR�WKH�³ZK\�KDYH�,�JRQH�LQWR�WKLV�URRP´�SUREOHP�DQG�WKH�RWKHUV�PHQWLRQHG��
KDYH�FRQFOXGHG�WKDW 

WKHVH�GLIILFXOWLHV�DUH�QRUPDO�IRU�SHRSOH�RI�DQ\�DJH���$W�WLPHV��SDUWLFXODUO\�JRLQJ�WKURXJK�
GRRUZD\V��VRPHKRZ�D� 

PHQWDO�GHOHWH�EXWWRQ�FDQ�EH�SUHVVHG�UHVXOWLQJ�LQ�WKH�TXHVWLRQ�³$P�,�JRLQJ�PDG"´ 

7KH�DQVZHU�LV�12���_7KHUH�LV�QRWKLQJ�WR�ZRUU\�DERXW�ZKLFK�LV�JRRG�QHZV���VR�\RX�FDQ�JR�
EDFN�WR�ORRN�IRU�WKH�FDU�NH\V� 



 

ϭϴ 

 

 

ϯ 

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 

WĞŶŶŝŶŐƚŽŶ�,ŽƚĞů�ZĂǀĞŶŐůĂƐƐ�Θ�^ĞůůĂ�WĂƌŬ�,ŽƵƐĞ�,ŽƚĞů�Ăƚ��ĂůĚĞƌďƌŝĚŐĞ 
KƉĞŶ�ĨŽƌ�ĚĞůŝĐŝŽƵƐ�ůƵŶĐŚĞƐ͕�ĚŝŶŶĞƌƐ͕�ĚƌŝŶŬƐ�ĂŶĚ�ĨƵŶĐƟŽŶƐ�ĨŽƌ�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� 



 

ϰ 

+RO\�0RZHUV 
7KH�*UDVV�&XWWLQJ�WHDP��DND�WKH�+RO\�0RZHUV��ZLOO�EH�GHSOHWHG�WKLV�\HDU�E\�WKH�DEVHQFH�
RI�&KDUOHV�<XOH��DQG�UHGXFWLRQV�GXH�WR�VKLIW�SDWWHUQ�FKDQJHV�DQG�UHVWULFWLRQV�DIIHFWLQJ�
DYDLODELOLW\�RI�RWKHUV�LQ�WKH�JURXS� 

7KLV�RSHQV�XS�WKH�RSSRUWXQLW\�IRU�WKRVH�ZLVKLQJ�WR�MRLQ�WKLV�VRFLDEOH�JURXS�WKDW�PHHW�
ZHHNO\�WR�PRZ�WKH�3ULRU\�JURXQGV�XVXDOO\�RQ�7XHVGD\V��EXW�\RX�FDQ�SLFN�\RX�RZQ�WLPH�
WR�VRPH�H[WHQW��0RZ�RU�VWULP�DV�PXFK�RU�DV�OLWWOH�DV�\RX�ZLVK��³&RYLG�6DIH´�SUDFWLFHV�
ZLOO�DSSO\�DW�DOO�WLPHV�LQ�DFFRUGDQFH�ZLWK�ZKDWHYHU�JXLGDQFH�LV�LQ�SODFH�ZKHQ�PRZLQJ�
VWDUWV�LQ�VSULQJ� 

,I�\RX�DUH�LQWHUHVWHG�LQ�MRLQLQJ�WKH�WHDP��FRQWDFW�0DOFROP�/LJKWIRRW�RQ��������������RU�
������������� 

 

ϭϳ 

 



 

ϭϲ 

3DULVK�&RXQFLO�1HZV 
&ŽŽƚƉĂƚŚƐ 

��ƚĞĂŵ�ŽĨ�ǀŽůƵŶƚĞĞƌƐ�ĂŶĚ�ƉĂƌŝƐŚ�ĐŽƵŶĐŝůůŽƌƐ�ŚĂƐ�ďĞĞŶ�ĐĂƌƌǇŝŶŐ�ŽƵƚ�Ă�ƐƵƌǀĞǇ�RI�SXEOLF�
IRRWSDWKV�LQ�WKH�SDULVK��LGHQWLI\LQJ�ZKHUH�ZRUN�LV�UHTXLUHG�DQG�UHSODFLQJ�PLVVLQJ�ZD\�
PDUNHUV��7KH�JURXS�ZLOO�EH�ZRUNLQJ�ZLWK�&XPEULD�&RXQW\�&RXQFLO�WR�GHFLGH�ZKDW�ZRUN�
FDQ�EH�FDUULHG�RXW�E\�&&&�DQG�ZKDW�FRXOG�EH�GRQH�E\�YROXQWHHUV� 

:HVW�&XPEULD�0LQLQJ� 

7KHUH�KDV�EHHQ�D�IXUWKHU�GHOD\�WR�WKH�SODQV�IRU�D�QHZ�PLQH�DIWHU�6RXWK�/DNHV�$FWLRQ�RQ�
&OLPDWH�&KDQJH�FKDOOHQJHG�WKH�OHJDOLW\�RI�DVSHFWV�RI�&&&¶V�DSSURYDO�RI�WKH�SODQQLQJ�
DSSOLFDWLRQ��7KH�&RXQW\�&RXQFLO�ZLOO�QRZ�UHFRQVLGHU�WKH�DSSOLFDWLRQ��7KH�3DULVK�&RXQFLO�
FRQWLQXHV�WR�VXSSRUW�WKH�SURSRVHG�PLQH�DV�LW�ZLOO�EH�D�ERRVW�WR�WKH�ORFDO�HFRQRP\�DQG�
GRPHVWLF�SURGXFWLRQ�RI�FRNLQJ�FRDO��HVVHQWLDO�IRU�VWHHO�SURGXFWLRQ��ZLOO�EH�OHVV�KDUPIXO�WR�
WKH�FOLPDWH�WKDQ�LPSRUWLQJ�FRDO�IURP�FRXQWULHV�DFURVV�WKH�ZRUOG� 

&HQVXV����� 

7KH�QH[W�FHQVXV�E\�WKH�2IILFH�RI�1DWLRQDO�6WDWLVWLFV�LV�GXH�WR�WDNH�SODFH�LQ�0DUFK�DQG�WKLV�
ZLOO�EH�WKH�ILUVW�WR�WDNH�SODFH�HOHFWURQLFDOO\��7KHUH�ZLOO�EH�KHOS�DYDLODEOH�IRU�WKRVH�ZKR�GR�
QRW�KDYH�WKH�VNLOOV�HTXLSPHQW�WR�FRPSOHWH�WKH�IRUPV�RQOLQH��:H�ZLOO�SRVW�LQIRUPDWLRQ�RQ�
WKH�QRWLFHERDUGV�ZKHQ�DYDLODEOH� 

%HDFK�&OHDQ�6WDWLRQ 

7KH�3DULVK�&RXQFLO�KDV�SXUFKDVHG�D�µ��0LQXWH�%HDFK�&OHDQ�6WDWLRQ¶�IRU�WKH�PDLQ�EHDFK��
7KH�QHZ�ERDUG�ZLOO�EH�LQVWDOOHG�VKRUWO\�RQ�WKH�VLGH�ZDOO�RI�WKH�WRLOHWV�DQG�ZLOO�KDYH�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��7KH�
OLWWHU�SLFNHUV�DQG�EDJV�FDQ�WKHQ�EH�UHSODFHG�RQ�WKH�ERDUG�ZKHQ�\RX�OHDYH��,W�LV�LPSRUWDQW�
WKDW�JXLGDQFH�RQ�KDQG�ZDVKLQJ�LV�IROORZHG�WR�SUHYHQW�WKH�VSUHDG�RI�FRURQDYLUXV�VR�KDQG�
VDQLWLVHU�LV�SURYLGHG�RQ�WKH�ERDUG�DQG�WKH�WRLOHWV�KDYH�KDQGZDVKLQJ�IDFLOLWLHV�� 

6XUYH\�E\�&XPEULD�+LJKZD\V 

+LJKZD\V�DUH�FDUU\LQJ�RXW�DQ�RQOLQH�VXUYH\�DV�SDUW�RI�SODQV�WR�LPSURYH�LWV�VHUYLFH�WR�WKH�
SXEOLF��7KH�VXUYH\�FDQ�EH�IRXQG�DW�KWWSV���FXPEULD�FLWL]HQVSDFH�FRP�FXPEULD-FRXQW\-
FRXQFLO�KLJKZD\V-IHHGEDFN-VXUYH\� 

0HHWLQJV 

7KH�3DULVK�&RXQFLO�ZLOO�EH�FRQWLQXLQJ�WR�KROG�LWV�PRQWKO\�PHHWLQJV�UHPRWHO\�YLD�&LVFR�
:HEH[�LQ�0DUFK�DQG�$SULO��7KH�OHJLVODWLRQ�ZKLFK�DOORZV�UHPRWH�PHHWLQJV�FRPHV�WR�DQ�
HQG�HDUO\�LQ�0D\��$W�WKLV�VWDJH�WKH�JRYHUQPHQW�KDV�QRW�SURSRVHG�DQ�H[WHQVLRQ�VR�WKH�
VLWXDWLRQ�IRU�WKH�0D\�PHHWLQJ�UHPDLQV�XQFHUWDLQ��0HPEHUV�RI�WKH�SXEOLF�DUH�VWLOO�
ZHOFRPH�WR�MRLQ�RXU�YLUWXDO�PHHWLQJV�-�WKH�GHWDLOV�RI�KRZ�WR�MRLQ�DUH�SXEOLVKHG�RQ�WKH�
DJHQGD��DYDLODEOH�RQ�WKH�ZHE-VLWH�DQG�QRWLFHERDUGV���7KH�QH[W�PHHWLQJ�ZLOO�EH�0RQGD\�
���0DUFK�DW�����SP� 

 

ϱ 

 



 

ϲ 

)URP�WKH�3ULRU\�5HJLVWHUV 
&KULVWLDQ�)XQHUDO�DW�WKH�&UHPDWRULXP 
���)HEUXDU\ -RKQ�5XVVHOO�$WNLQVRQ��5XVVHOO� 7LU-QD-QRJ��6HDPLOO�/DQH�� 
       IRUPHUO\�RI�'HPHVQH�)DUP 
 
,Q�0HPRULDP 
,W�LV�ZLWK�JUHDW�VDGQHVV�WKDW�ZH�DQQRXQFH�WKH�GHDWK�RI�0DUN�)RVWHU�IRUPHUO\�RI�+RZPDQ��
6W�%HHV�DQG�ODWWHUO\�RI�*UHDW�6DONHOG��ZKR�GLHG�VXGGHQO\�DW�1HZFDVWOH�59,�RQ����
-DQXDU\�DJHG����\HDUV��+LV�IXQHUDO�VHUYLFH�DQG�WKH�FHOHEUDWLRQ�RI�KLV�OLIH�ZDV�KHOG�DW�
&DUOLVOH�&UHPDWRULXP��0DQ\�YLOODJHUV�ZLOO�UHPHPEHU�0DUN�DQG�KLV�IDPLO\�ZLWK�PXFK�
DIIHFWLRQ��DV�WKH�)RVWHUV�PDQDJHG�6W�%HHV�3RVW�2IILFH�	�6KRS�IRU�PDQ\�\HDUV��DQG�WKHQ�
0DUN�ZRUNHG�ZLWK�7RP�0LOEXUQ�LQ�WKH�&DUDYDQ�	�&KDOHW�3DUN�RIILFH��2XU�WKRXJKWV�DQG�
SUD\HUV�DUH�ZLWK�KLV�GHDUO\�ORYHG�ZLIH�-XGLWK��DQG�WKHLU�GDXJKWHUV�&DWKHULQH�DQG�/DXUD��
DQG�WKHLU�IDPLOLHV�ZKR�ZHUH�EDSWLVHG�DW�WKH�3ULRU\�LQ�UHFHQW�\HDUV��,I�GHVLUHG��GRQDWLRQV�
LQ�PHPRU\�RI�0DUN�IRU�'LDEHWHV�8.�PD\�EH�VHQW��F�R�:DONHUV�)XQHUDO�'LUHFWRUV��
7\QHILHOG�+RXVH��3HQULWK��&$����+<�� 

,Q�0HPRULDP�–�6DGO\�ZH�KHDU�RI�WKH�UHFHQW�GHDWK�RI�(GLWK�%UHQQDQ��VLVWHU�RI�0DU\�
7RGG��DW�WKH�*DEOHV�&DUH�+RPH�DW�+HQVLQJKDP�LQ�)HEUXDU\�-�IRUPHUO\�D�IDUPHU�
VKHSKHUGHVV�RI�&URIW�+RXVH�)DUP��0LGGOHWRZQ�–�VKH�FRQWLQXHG�IDUPLQJ�LQWR�KHU���V�
XQWLO�IDLOLQJ�KHDOWK�IRUFHG�KHU�UHWLUHPHQW��6KH�PRYHG�WR�&DVWOHPRXQW�LQ�(JUHPRQW��DQG�
DIWHU�LWV�FORVXUH�WR�WKH�*DEOHV��5HVW�LQ�3HDFH��(GLWK� 

(JEHUW��%HUW��+HXNHU 
,W�LV�ZLWK�VDGQHVV�WKDW�,�DQQRXQFH�WKH�GHDWK�RI�%HUW�ZKR�GLHG���)HEUXDU\������DW�:HVW�
&XPEHUODQG�+RVSLWDO��DIWHU����PRQWKV�RI�EDWWOLQJ�FDQFHU���%HUW�ZDV�ERUQ�LQ�7KH�
1HWKHUODQGV�DQG�LPPLJUDWHG�WR�WKH�86$�LQ��������+H�OLYHG�LQ�0DULQD�GHO�5H\��
&DOLIRUQLD��XQWLO�KH�PRYHG�WR�6RXWK�*DWH�WR�VWDUW�KLV�HPSOR\PHQW���+H�ODWHU�PHW�KLV�
$PHULFDQ�ZLIH��9LYLDQ���$IWHU�WKH\�ZHUH�PDUULHG�WKH\�PRYHG�WR�5LGJHFUHVW��&$�ZKHUH�
%HUW�VWDUWHG�KLV�HPSOR\PHQW�ZLWK�WKH�ORFDO�SROLFH�GHSDUWPHQW���8SRQ�KLV�UHWLUHPHQW�LQ�
������KH�DQG�9LYLDQ�PRYHG�WR�6W�%HHV��ZKHUH�WKH\�KDYH�OLYHG�DW���$EERWWV�:D\�IRU�WKH�
ODVW�WZHQW\�\HDUV���,�ZLVK�WR�WKDQN�RXU�QHLJKERXUV��HVSHFLDOO\�6DOO\�DQG�-RKQ�.HQQHG\��
*ZHQHWK�DQG�1HYLOOH�'HQVRQ�DQG�6XH�<RXQJ�RI�0RSLWV�+RXVHNHHSLQJ�IRU�WKHLU�VXSSRUW�
DQG�FRXQVHO�GXULQJ�%HUW
V�LOOQHVV���%HUW�ZLOO�EH�UHPHPEHUHG�IRU�KLV�ZDUP�VPLOH�DQG�KLV�
IULHQGOLQHVV�WKDW�KH�VKRZHG�WR�HYHU\RQH�KH�PHW���0D\�KH�UHVW�LQ�SHDFH� 

6XEPLWWHG�E\�9LYLDQ�+HXNHU��������������� 

'RURWK\�+RGJVRQ 
7KH�+RGJVRQ���0F'RZHOO�IDPLO\�ZLVK�WR�DQQRXQFH�WKH�SHDFHIXO�SDVVLQJ�RI�'RURWK\�
+RGJVRQ��IRUPHUO\�RI�6ROZD\�5LVH��DW�+LJKILHOG�+RXVH�RQ���WK�)HEUXDU\�������
'RURWK\��DJHG�����ORYHG�OLYLQJ�LQ�WKH�YLOODJH�ZLWK�KHU�KXVEDQG�(ULF�DQG�IDPLO\�FORVH�E\� 

0DUN�)RVWHU 
$�VLQFHUH�WKDQN�\RX�IURP�-XGLWK��/DXUD��&DWKHULQH�DQG�IDPLOLHV�IRU�WKH�PDQ\�FDUGV�DQG�
OHWWHUV�UHFHLYHG�IROORZLQJ�WKH�VXGGHQ�GHDWK�RI�0DUN�RQ���WK�-DQXDU\�������:H�DOO�KDYH�
IRQG�PHPRULHV�RI�6W�%HHV�DQG�DUH�WUXO\�JUDWHIXO�IRU�WKH�PDQ\�NLQG�ZRUGV�DQG�WKRXJKWV�
IURP�RXU�IULHQGV�LQ�6W�%HHV� 

0DQ\�WKDQNV���-XGLWK�)RVWHU����)ROG�*DUGHQV��*UHDW�6DONHOG 

 

ϭϱ 

 



 

ϭϰ 

1HZV�IURP�WKH�9LOODJH�6FKRRO 
3ODQV�WR�UHRSHQ�VFKRRO�DW�WKH�EHJLQQLQJ�RI�WHUP�SUHVHQWHG�XV�ZLWK�YDULRXV�GLIILFXOWLHV�GXH�
WR�WKH�30¶V�YHU\�VXGGHQ�DQQRXQFHPHQW�WKDW�ZH�ZHUH�HQWHULQJ�DQRWKHU�ORFNGRZQ�DQG�ZH�
ZHUH�FRPSHOOHG�WR�PRYH�WR�UHPRWH�OHDUQLQJ�LPPHGLDWHO\�IRU�DOO�SXSLOV����+RZHYHU��ZH�
ZHUH�DEOH�WR�UHRSHQ�WR�NH\�ZRUNHU�DQG�YXOQHUDEOH�FKLOGUHQ�DQG�WKLV�VLWXDWLRQ�ZLOO�UHPDLQ�
XQWLO�ZH�DUH�DGYLVHG�RWKHUZLVH� 

:H�ZRXOG�OLNH�WR�H[SUHVV�RXU�WKDQNV�WR�WHDFKHUV��VXSSRUW�VWDII�DQG�JRYHUQRUV�IRU�DOO�WKHLU�
KDUG�ZRUN�WKXV�IDU�WKLV�WHUP���7KH\�KDYH�DOO�PDGH�WUHPHQGRXV�HIIRUWV�WR�HQVXUH�FKLOGUHQ�
KDYH�UHFHLYHG�KLJK�TXDOLW\�OHDUQLQJ��ZKHWKHU�WKDW�EH�IRU�WKRVH�FKLOGUHQ�ZKR�DUH�OHDUQLQJ�
UHPRWHO\�DW�KRPH�RU�DUH�VWLOO�EHLQJ�WDXJKW�ZLWKLQ�VFKRRO�� 

:H�XQGHUVWDQG�WKDW�KRPH�OHDUQLQJ�IRU�SDUHQWV�FDQ�EH�VXFK�D�FKDOOHQJH�DQG�ZH�ZRXOG�OLNH�
WR�WKDQN�WKRVH�SDUHQWV�IRU�WKHLU�FRQWLQXHG�VXSSRUW�DQG�XQGHUVWDQGLQJ� 

:H�ORRN�IRUZDUG�WR�EHWWHU�WLPHV�DKHDG�ZKHQ�ZH�FDQ�ZHOFRPH�DOO�FKLOGUHQ�EDFN�LQWR�WKH�
VFKRRO�HQYLURQPHQW�IXOO�WLPH� 

 

+HOS�� 
$UH�\RX�VXIIHULQJ�IURP�ORFNGRZQ�³FDELQ�IHYHU´"�6LFN�RI�ZDONLQJ�WKH�VDPH�URXWH�IRU�\RXU�
H[HUFLVH�HYHU\�UHDVRQDEO\�GU\�GD\"�3ULRU\�3DGGRFN�QHHGV�\RX��6SHQG�VRPH�RI�\RXU�
H[HUFLVH�KHOSLQJ�RXU�RZQ�YLOODJH�&RQVHUYDWLRQ�VLWH� 

$V�ZLWK�HYHU\WKLQJ�HOVH�RYHU�WKH�ODVW�\HDU��3ULRU\�3DGGRFN�KDV�VXIIHUHG�GLVUXSWLRQ�WR�LWV�
SODQQHG�PDLQWHQDQFH��DQG�WKHUH�DUH�QRZ�D�QXPEHU�RI�WDVNV�ZKLFK�UHTXLUH�XUJHQW�
DWWHQWLRQ��7KHVH�LQFOXGH�VLPSOH�ZHHGLQJ�WR�UHPRYH�JUDVV�IURP�WKH�ERUGHU�DORQJ�WKH�GULYH�
ZDOO��DQG�SUXQLQJ�WR�FXW�EDFN�WKH�UDPSDQW�VKUXEEHU\�DW�WKH�WRS�RI�WKH�VLWH��1R�SDUWLFXODU�
H[SHUWLVH�ZRXOG�EH�UHTXLUHG��WKRXJK�DOZD\V�ZHOFRPH�LI�DYDLODEOH��DQG�WKHVH�DUH�WDVNV�
ZKHUH�HYHQ�DQ�KRXU�HYHU\�QRZ�DQG�DJDLQ�ZRXOG�KHOS�WR�PDNH�D�GLIIHUHQFH� 

,I�\RX�WKLQN�\RX�PLJKW�EH�DEOH�WR�KHOS��SOHDVH�ULQJ�1HLO�%HWWLQVRQ�RQ���������������ZKR�
ZLOO�EH�DEOH�WR�JLYH�PRUH�LQIRUPDWLRQ��7KDQN�\RX� 

 

6W�%HHV�6FKRRO�1HZV 
&RQJUDWXODWLRQV�WR�6W�%HHV�6FKRRO�RQ�UHFHLYLQJ�5XQQHU-8S�IRU�WKH�*UHDWHU�&KLQD�
(GXFDWLRQ�$ZDUG�������7KH\�DUH�SURXG�WR�EH�UHFRJQLVHG��-�WKDQNV�WR�VWXGHQWV��VWDII�DQG�
VXSSRUWHUV� 

&RQJUDWXODWLRQV�WR�WKH�ZLQQHUV�-�WKH�5R\DO�1RUWKHUQ�&ROOHJH�RI�0XVLF� 

 

ϳ 

 

 



 

ϴ 

 

 

ϭϯ 

 



 

ϭϮ 

)DLUWUDGH�)RUWQLJKW�����)HEUXDU\�WR���0DUFK����� 
$W�WKH�WLPH�RI�ZULWLQJ�WKH�DUWLFOH�IRU�WKH�)HEUXDU\�PDJD]LQH�ZH�VWLOO�WKRXJKW�ZH�FRXOG�
KROG�D�6SHFLDO�)DLU�7UDGH�)DUPHUV¶�0DUNHW�DW�(JUHPRQW�EXW�ORFNGRZQ���KLW��+RZHYHU��
WKH�SURGXFHUV�VWLOO�QHHG�\RXU�VXSSRUW��:H�DUH�KRSLQJ�WR�KROG�D�YLUWXDO�HYHQW��SUREDEO\�WKH�
VDPH�GD\��)ULGD\��WK�0DUFK���<RX�ZLOO�EH�DEOH�WR�KHDU�WKH�SURGXFHUV¶�VWRULHV��ZKDW�D�
GLIIHUHQFH�\RXU�VXSSRUW�PDNHV�DQG�YLHZ�WKH�6SULQJ�&DWDORJXH��$OO�&KRFRODWH�ZLOO�EH�KDOI�
SULFH�WR�WKRVH�ZKR�H[SUHVV�DQ�LQWHUHVW� 

<RX�KDYH�WKH�SRZHU�WR�GULYH�ORQJ�WHUP�FKDQJH�ZLWK�\RXU�VKRSSLQJ�FKRLFHV��3OD\�\RXU�
SDUW�LQ�PDNLQJ�WKH�ZRUOG�EHWWHU�DQG�MRLQ�WKH�����RI�IRON�ZKR�SODQ�WR�VWDUW�EX\LQJ�IDLU�
WUDGH�LQ�������,I�\RX�ZDQW�WR�VXSSRUW�WKH�YLUWXDO�HYHQW��SXUFKDVH�VRPH�IDLU�WUDGH�LWHPV�RU�
JHW�D�IUHH�FDWDORJXH��FRQWDFW�'HE���������OHH������#DRO�FRP 

)DLU�7UDGH�(DVWHU�(JJV� 

:K\�QRW�EX\�D�)DLU�7UDGH�(DVWHU�HJJ�WKLV�\HDU"�7KHUH�LV�VRPHWKLQJ�IRU�HYHU\�WDVWH��'DUN��
0LON��:KLWH�FKRFRODWH��2UDQJH��+D]HOQXW��5DVSEHUU\��ODUJH�VPDOO�RU�PLQL� 

3HUKDSV�\RX�PLJKW�OLNH�WR�EX\�DQ�HJJ�IRU�WKH�IRRG�EDQN"�:H�SURYLGHG�RYHU����DGYHQW�
FDOHQGDUV��FDQ�ZH�GR�WKH�VDPH�IRU�(DVWHU" 

)RU�D�IXOO�OLVW�RI�ZKDW�LV�DYDLODEOH�RU�D�FDWDORJXH�FRQWDFW�'HE�/HH���������������
OHH������#DRO�FRP 

6W�%HHV�3DULVK�&RXQFLO�)RRWSDWK�*URXS�� 

6W�%HHV�KDV�DURXQG����SXEOLF�IRRWSDWKV�ZLWKLQ�WKH�SDULVK�ERXQGDU\��0DQ\�RI�WKHVH�DUH�
DQFLHQW�ULJKWV�RI�ZD\�DQG�ZHUH�XVHG�E\�SHRSOH�JRLQJ�WR�ZRUN��HJ�¶3LWPDQ¶V�7URG¶���
$OWKRXJK�RXU�SXEOLF�ULJKWV�RI�ZD\�DUH�WKH�UHVSRQVLELOLW\�RI�&XPEULD�&RXQW\�&RXQFLO��
3DULVK�&RXQFLOV�DQG�JURXSV�VXFK�DV�WKH�5DPEOHUV��RIWHQ�WU\�WR�KHOS�ZLWK�WKH�PDLQWHQDQFH�
RI�SDWKV�E\�FOHDULQJ�WKH�XQGHUJURZWK�DQG�UHSODFLQJ�ZRUQ�RXW�ZD\PDUNHUV��$Q\�SUREOHPV�
ZLWK�IHQFLQJ�RU�DFFHVV�WR�SDWKV�JHW�UHSRUWHG�WR�WKH�&RXQW\�&RXQFLO�� 

5HFHQWO\�LQ�6W�%HHV��WKH�3DULVK�&RXQFLO�)RRWSDWK�*URXS�DQG�KHOSHUV�KDYH�EHHQ�FDUU\LQJ�
RXW�D�VXUYH\�RI�DOO�WKH�SDWKV�LQ�WKH�3DULVK��UHSODFLQJ�ZD\�PDUNHUV�DQG�PDNLQJ�D�OLVW�RI�
GHIHFWV�WR�VHQG�WR�WKH�&RXQW\�&RXQFLO��6KRUWO\�ZH�ZLOO�EH�VWDUWLQJ�WR�FOHDU�VRPH�RI�WKH�
SDWKV�WKDW�KDYH�EHFRPH�EORFNHG�ZLWK�XQGHUJURZWK�DQG�ZH�ZLOO�QHHG�VRPH�YROXQWHHU�
KHOSHUV��,I�DQ\RQH�LV�ZLOOLQJ�DQG�DEOH�WKHQ�SOHDVH�OHW�PH�NQRZ�� 

$�FROOHFWLRQ�RI���ORFDO�FLUFXODU�ZDONV��FDQ�EH�IRXQG�LQ�WKH�µ�YLVLWRUV¶�VHFWLRQ�RI�WKH�3DULVK�
&RXQFLO�:HE�6LWH���ZZZ�VWEHHV�RUJ�XN��7KH\�DUH�DOVR�DYDLODEOH�LQ�SULQW�IURP�WKH�3RVW�
2IILFH�� 

:KHQ�ZDONLQJ�RQ�SXEOLF�IRRWSDWKV�UHPHPEHU�WR��NHHS�GRJV�RQ�OHDGV��,I�\RXU�GRJ�ZRUULHV�
VKHHS��\RX�FRXOG�EH�VXHG�E\�WKH�IDUPHU��7KH�IDUPHUV�DUH�DOVR�OHJDOO\�DOORZHG�WR�VKRRW�D�
GRJ�WKDW�LV�WKUHDWHQLQJ�WKHLU�DQLPDOV� 

5HPHPEHU�WKH�&RXQWU\�&RGH���ZZZ�JRY�XN�    &ODLUH�+DOH 

 

ϵ 

6XQGD\V�3DVW 
6RPHWLPHV�ZKHQ�,�GLJ�DURXQG�LQ�YLOODJH�KLVWRU\�,�WKLQN�KRZ�PXFK�FKDQJH�FDQ�WDNH�SODFH�
RYHU�RQH�OLIHWLPH��7KHVH�QRWHV�IURP�VRPH�WKLUW\�\HDUV�DJR�PD\�VKRZ�ZKDW�,�PHDQ��6RPH�
RI�RXU�VHQLRU�YLOODJHUV�ZHUH�WDONLQJ�DERXW�FKXUFKJRLQJ�LQ�WKHLU�FKLOGKRRG��DQG�WKDQNV�WR�
-DFNLH�:DONHU�DQG�3DW�+LQGVRQ�ZH�KDYH�D�UHFRUG�RI�ZKDW�WKH\�VDLG� 

)ORUULH�6PLWK 

³$OO�WKH�IDUPHUV�XVHG�WR�JR�WR�&KXUFK��7KH\�ZHUH�UHDOO\�JRRG�DQG�WKH\�DOO�KDG�WKHLU�RZQ�
VHDWV��ZKLFK�WKH\�SDLG�IRU��7KHUH�ZDV�WKH�.LQJVZRUWKV
�VHDW��DQG�WKH�6FRXODUV��ZKR�OLYHG�
DW�)OHDWKDP�+RXVH��7KH\�KDG�ILYH�RU�VL[�OLWWOH�ER\V��DQG�ZKHQ�WKH�FKLOGUHQ�ZHQW�WR�
&KXUFK�WKH\�DOZD\V�GUHVVHG�LQ�NLOWV��7KH\�GLG�ORRN�VPDUW´� 

0DEHO�5RWKHU\ 

��³6XQGD\�XVHG�WR�EH�D�ORYHO\�GD\�–�QR�RQH�ZRUNHG��EXW�ZHQW�WR�FKXUFK�RU�6XQGD\�6FKRRO�
LQVWHDG��7R�KHDU�WKH�EHOOV�ULQJLQJ�RYHU�WKH�PHDGRZV�ZDV�VRPHWKLQJ�WR�UHPHPEHU��$V�
VRRQ�DV�WKH\�VWDUWHG��DOO�WKH�URRNV�IOHZ�RXW�RI�WKH�URRNHU\��PDNLQJ�D�JUHDW�QRLVH��7KH\�GLG�
QRW�UHWXUQ�WLOO�WKH�VHUYLFH�ZDV�RYHU´� 

6DUDK�5RWKHU\� 

³,�UHPHPEHU�WKH�GD\�RXU�IDPLO\�DUULYHG�DW�WKH�3ULRU\�LQ�FORJV��%HFDXVH�RI�WKH�FORJV�ZH�
ZHUH�WXUQHG�DZD\��:H�DWWHQGHG�WKH�0HWKRGLVW�&KDSHO�DIWHU�WKDW��DV�PDQ\�RWKHUV�GLG�LQ�
WKRVH�GD\V´� 

0DU\�5LFKDUGVRQ� 

,�ZHQW�WR�6DQGZLWK�6XQGD\�6FKRRO��DQG�WR�&KXUFK�KHUH�DW�QLJKW��7KHUH�ZDV�QRWKLQJ�HOVH��
7KHUH�ZHUH�QR�SLFWXUHV�RU�79��7KH�FKLOGUHQ�GLGQ¶W�JHW�LQWR�VR�PXFK�WURXEOH�DV�WKH\�GR�
QRZ��7KH\�MXVW�XVHG�WR�JHW�D�FOLS�URXQG�WKH�HDU� 

(YHU\�3DOP�6XQGD\�WKH�VFKRODUV�DWWHQGHG�WKH�&KXUFK�WR�VD\�WKHLU�&DWHFKLVP��DQG�HDFK�
JRW�D�EXQ�DQG�DQ�RUDQJH��<RX�PD\�EH�VXUH�ZH�HDFK�RI�XV�OHDUQHG�RXU�&DWHFKLVP´� 

)UHG�&KLQQHU 

³:KHQ�,�ZDV�D�6FRXW�,�ZDV�3DWURO�/HDGHU�RI�WKH�:RRG�3LJHRQ�3DWURO��:H�DOO�ZHQW�WR�
&KXUFK�WKH�ILUVW�6XQGD\�RI�HDFK�PRQWK��:H�KDG�WR�EH�H[WUD�VPDUW�IRU�LW��3DLQWHU�'L[RQ�
ZDV�&DSWDLQ�RI�WKH�%HOOV��KH�XVHG�WR�ULQJ�1XPEHU����:LOO\�0F1HDO�ZDV�YHUJHU��KH�DOZD\V�
ZRUH�D�KDUG�KDW��+LV�VRQ�-RKQQ\�KDG�SLJV�GRZQ�DW�WKH�3ULRU\��:KHUH�WKH�JUDYHV�DUH�QRZ��
WKDW�ZDV�DOO�KLV�ODQG��DQG�KH�XVHG�WR�JURZ�OLOLHV�WKHUH�DQG�VHOO�WKHP�IRU�VL[SHQFH�HDFK´� 

,�GRQ¶W�KDYH�SHUPLVVLRQ�WR�QDPH�WKH�\RXQJ�ODG\�IURP�5RWWLQJWRQ�ZKRVH�IDWKHU�KDG�
IRUELGGHQ�KHU�PDNH�XS��/DWHU�VKH�ZDV�D�PXFK�UHVSHFWHG��DQG�,�EHOLHYH�PXFK-ORYHG��
PHPEHU�RI�WKH�FRPPXQLW\��,Q�KHU�\RXQJ�GD\V�LW�ZDV�KHU�6XQGD\�FXVWRP�WR�ZDON�WKH�
XQSDYHG�WUDFN�IURP�5RWWLQJWRQ�WR�WKH�3ULRU\��KLGLQJ�KHU�ZDONLQJ�VKRHV�LQ�WKH�KHGJH�DIWHU�
6FDOHEDUURZ��DQG�SXWWLQJ�RQ�FRXUW�VKRHV�LQ�WKHLU�SODFH��7KHQ�ZKHQ�WKH�FRDVW�ZDV�FOHDU�VKH�
ZRXOG�ZHGJH�KHU�PLUURU�LQ�D�IHQFHSRVW�DQG�VXUUHSWLWLRXVO\�DSSO\�KHU�PDNH�XS��2I�FRXUVH�
VKH�ZRXOG�KDYH�WR�WDNH�LW�RII�DJDLQ�EHIRUH�UHWXUQLQJ�KRPH� 

%RE�-RSOLQJ��9LOODJH�+LVWRU\�*URXS 

1%��$W�OHDVW�ZH�VWLOO�KDYH�WKH�URRNV� 



 

ϭϬ 

/HWWHU�IURP�0LFKHOOH�3URFWRU�-�0XNLQJH�+RVSLWDO�1XUVH 
7KH�VWDUW�RI�D�QHZ�\HDU�LV�D�QDWXUDO�WLPH�WR�ORRN�EDFN�DW�WKH�ROG�\HDU�DQG�IRUZDUG�WR�WKH�
QHZ� ������ZDV�QRW�WKH�HDVLHVW�RI�\HDUV�WKH�ZRUOG�RYHU�EXW�DV�,�ORRN�EDFN�RYHU�WKH�\HDU�
WKHUH�ZDV�D�ORW�WR�EH�WKDQNIXO�IRU�DQG�VRPH�JUHDW�KLJKOLJKWV� 

2QH�RI�P\�KLJKOLJKWV�KDSSHQHG�WRZDUGV�WKH�HQG�RI�WKH�\HDU�DQG�LV�D�UHODWLYHO\�VPDOO�
HYHQW�RQ�WKH�JUDQG�VFDOH�RI�WKLQJV��\HW�LW�PDGH�PH�VR�KDSS\� �,W�LQYROYHV�VRFNV�–�\HV�
VRFNV� �7KH�FKLOGUHQ�ZLWK�PDOQXWULWLRQ�IUHTXHQWO\�KDYH�VZROOHQ�IHHW�WKDW�JHW�FROG�GHVSLWH�
WKH�ZDUP�ZHDWKHU� �2IWHQ��WKH\�GR�QRW�KDYH�VRFNV�RU�WKHLU�VRFNV�DUH�WRR�VPDOO�GXH�WR�WKH�
VZHOOLQJ�DQG�VR�LW�ZDV�,�IRXQG�P\VHOI�SODQQLQJ�WR�EX\�VRFNV�QH[W�WLPH�,�ZDV�LQ�WRZQ�VR�
ZH�ZRXOG�KDYH�D�VXSSO\� �7KDW�HYHQLQJ�,�RSHQHG�D�SDUFHO�WKDW�KDG�EHHQ�SRVWHG�D�\HDU�
HDUOLHU�DQG�IRXQG�WKDW�DPRQJVW�RWKHU�WKLQJV�WKHUH�ZDV�ORWV�RI�FKLOGUHQ¶V�VRFNV� �$�\HDU�
PD\�VHHP�OLNH�D�ORQJ�WLPH�IRU�D�SDUFHO�WR�DUULYH�EXW�IRU�PH�LW�ZDV�SHUIHFW�WLPLQJ� 

,W�LV�KDUG�WR�KDYH�D�FRQYHUVDWLRQ�RU�ZULWH�D�OHWWHU�ZLWKRXW�WDONLQJ�DERXW�&29,'-
��� �=DPELD�KDV�KDG�UHODWLYHO\�IHZ�FDVHV�FRPSDUHG�WR�RWKHU�FRXQWULHV�EXW�WKH�QXPEHUV�DUH�
VWHDGLO\�ULVLQJ� �:H�KDYH�VWDUWHG�WR�VHH�PRUH�FDVHV�KHUH�DW�0XNLQJH�DQG�RXU�LVRODWLRQ�
FHQWUH�KDV�KDG�D�IHZ�DGPLVVLRQV�LQ�WKH�SDVW�FRXSOH�RI�ZHHNV� �7KDQNIXOO\�WKH�YDVW�
PDMRULW\�RI�FDVHV�DUH�DV\PSWRPDWLF�RU�KDYH�PLOG�V\PSWRPV�DQG�FDQ�VHOI-LVRODWH�DW�
KRPH� �6HYHUDO�RI�RXU�VWDII�DQG�VWXGHQWV�KDYH�WHVWHG�SRVLWLYH�ZKLFK�FRPELQHG�ZLWK�
VWDIILQJ�WKH�LVRODWLRQ�ZDUG�KDV�UHTXLUHG�VRPH�FUHDWLYH�WLPHWDEOLQJ�DQG�H[WUD�GXWLHV�IRU�
VRPH� �(YHU\RQH�LV�DVNHG�WR�ZHDU�PDVNV�ZKHQ�RXW�DQG�DERXW�DQG�KDQG�ZDVKLQJ�DQG�
VRFLDO�GLVWDQFLQJ�DUH�VWURQJO\�HQFRXUDJHG� �,Q�WKH�KRVSLWDO�ZH�DUH�QRW�DOORZLQJ�YLVLWRUV�
DQG�VRPH�QRQ-HVVHQWLDO�VHUYLFHV�KDYH�DJDLQ�EHHQ�KDOWHG� �  :H�FRQWLQXH�WR�VFUHHQ�IRU�
&29,'�DQG�QRZ�KDYH�UDSLG�WHVWV�IRU�VWDII�DQG�V\PSWRPDWLF�SDWLHQWV��7KLV�JLYHV�XV�
UHVXOWV�LQ����PLQXWHV�ZKLFK�LV�D�JUHDW�KHOS�DV�RWKHUZLVH�LW�FDQ�WDNH�GD\V�WR�JHW�WKH�UHVXOWV�
DV�WKH�VZDEV�DUH�VHQW�WR�D�VSHFLDO�ODE�WR�EH�WHVWHG� �,�KDYH�KDG�D�FRXSOH�RI�URXWLQH�
VFUHHQLQJ�WHVWV�ERWK�RI�ZKLFK�FDPH�EDFN�QHJDWLYH� 

)RU�WKH�QH[W�IHZ�PRQWKV��,�ZLOO�EH�GRLQJ�IXOO�WLPH�DQDHVWKHVLD�DV�P\�FROOHDJXH�LV�DZD\�RQ�
OHDYH� �,�ZLOO�PLVV�EHLQJ�RQ�WKH�FKLOGUHQ¶V�ZDUG�DQG�ZRUNLQJ�ZLWK�WKH�WHDP�
WKHUH� �$QDHVWKHVLD�EULQJV�
LWV�RZQ�MR\V�DQG�
FKDOOHQJHV� �,�HQMR\�
ZRUNLQJ�ZLWK�WKH�WKHDWUH�
VWDII�DQG�XVLQJ�D�GLIIHUHQW�
VHW�RI�VNLOOV�EXW�,�GR�QRW�
HQMR\�WKH�PLGGOH�RI�WKH�
QLJKW�HPHUJHQFLHV� 

:H�DUH�QRZ�ZHOO�LQ�WR�RXU�
UDLQ\�VHDVRQ�ZKHQ�LW�UDLQV�
PRVW�GD\V�DQG�ZH�JHW�
IUHTXHQW�WKXQGHU�VWRUPV��
7KH�SKRWR�DERYH�VKRZV�
P\�YLHZ�RI�D�VWRUP�UROOLQJ�
LQ�DV�,�OHIW�WKHDWUH�DQG�
GDVKHG�KRPH�WR�DYRLG�WKH�
FRPLQJ�UDLQ� 

 

ϭϭ 

7KH�UDLQV�FKDQJH�RXU�VXUURXQGLQJV�LQ�WR�D�JUHHQ�SDUDGLVH�ZLWK�IORZHULQJ�WUHHV�DQG�
EXVKHV� �6HDVRQDO�ELUGV�DQG�PDQ\�LQVHFWV�DSSHDU�ZLWK�WKH�UDLQV� �,�HQMR\�VHHLQJ�WKH�ELUGV�
LQ�P\�JDUGHQ�DQG�KDYH�D�OLVW�RI�DOO�WKRVH�,�KDYH�VHHQ�����GLIIHUHQW�RQHV�VR�IDU� 

7KH�WUDQVIRUPDWLRQ�RI�WKH�ODQG�IURP�EURZQ�WR�JUHHQ�QHYHU�IDLOV�WR�DPD]H�PH��,�IHHO�
EOHVVHG�WR�OLYH�ZKHUH�,�DP�VXUURXQGHG�E\�*RG¶V�FUHDWLRQ�DQG�FDQ�HQMR\�LWV�EHDXW\� 

³+RZ�PDQ\�DUH�\RXU�ZRUNV��/RUG�� ,Q�ZLVGRP�\RX�PDGH�WKHP�DOO��WKH�HDUWK�LV�IXOO�RI�
\RXU�FUHDWXUHV�´ 

3VDOP�����YHUVH��� 

,�KRSH�WKLV�OHWWHU�ILQGV�\RX�ZHOO�DQG�WKDW�LQ�WKHVH�GLIILFXOW�WLPHV�\RX�WRR�ILQG�MR\�LQ�*RGV�
PDQ\�JLIWV� 

/RYH�0LFKHOOH 

 
*UDVVURRWV 
 
5KRGD�%U\DQ¶V�)XQHUDO�VHUYLFH�–�0DQ\�RI�XV�LQ�6W�%HHV�SDULVK�WXQHG�LQ�WR�WKH�IXQHUDO�
VHUYLFH�IRU�5KRGD��VWUHDPHG�OLYH�RQ�IDFHERRN�IURP�KHU�SDULVK�FKXUFK�RQ��QG�)HEUXDU\��,W�
ZDV�D�YHU\�VSHFLDO�DQG�SRLJQDQW�VHUYLFH�DQG�D�FRPIRUW�WR�WKRVH�ZKR�FRXOG�QRW�DWWHQG�LQ�
SHUVRQ��0RYLQJ�WULEXWHV�ZHUH�JLYHQ�E\�5HY�&DQRQ�0DUN�7D\ORU��E\�KHU�GDXJKWHU�5RVLH�
7KRUQWRQ�DQG�E\�D�PHPEHU�RI�WKHLU�FRQJUHJDWLRQ��6W�%HHV�3ULRU\�&KXUFK�&RXQFLO�KDYH�
PDGH�D�GRQDWLRQ�RI������WR�6W�3DWULFN¶V�	�6W�-RKQ¶V�8QLWHG�&KXUFK�LQ�:KLWHKHDG�LQ�
PHPRU\�RI�5KRGD� 

(JUHPRQW�)RRGEDQN�LV�RSHQ�IRU�\RXU�GRQDWLRQV�RQ�7XHVGD\V�DQG�)ULGD\V�IURP������SP�
WR������SP� 

$W�WKH�0HWKRGLVW�FKXUFK�RQ�0DLQ�6WUHHW��(JUHPRQW�–�LQFOXGLQJ�GXULQJ�ORFNGRZQ��$W�
SUHVHQW�WKH�IRRGEDQN�GURS-RII�SRLQW�DW�WKH�EDFN�RI�WKH�3ULRU\�LV�QRW�RSHQ�� 

6W�%HHV�9LOODJH�+DOO�0DQDJHPHQW�&RPPLWWHH�ZLVKHV�WR�DQQRXQFH�WKDW�LWV�$QQXDO�
*HQHUDO�0HHWLQJ�ZLOO�EH�KHOG�RQ�:HGQHVGD\����0DUFK������DW������SP�YLD�=RRP���$OO�
ZHOFRPH���,I�\RX�ZRXOG�OLNH�WR�DWWHQG�WKH�PHHWLQJ�RU�DUH�LQWHUHVWHG�LQ�VWDQGLQJ�IRU�WKH�
FRPPLWWHH��SOHDVH�OHW�DQ�H[LVWLQJ�FRPPLWWHH�PHPEHU�NQRZ�RU�HPDLO�
KLODU\K��#EWLQWHUQHW�FRP�WR�EH�VHQW�D�=RRP�LQYLWDWLRQ� 

,Q�WKH�PHDQWLPH��ZH�DUH�GHOLJKWHG�WR�VD\�WKDW�DOWKRXJK�ZH�PD\�EH�FORVHG��ZH�KDYH�EHHQ�
YHU\�EXV\���7KH�WRLOHWV�DUH�EHLQJ�UHIXUELVKHG�GXULQJ�)HEUXDU\�DQG�ZLOO�EH�PXFK�
LPSURYHG���:H¶YH�DOVR�EHHQ�IRUWXQDWH�WR�ZLQ�D�&RPPXQLW\�)XQG�DZDUG�WR�LQVWDO�
EURDGEDQG�DQG�ZL-IL�LQ�WKH�KDOO��DQG�WKLV�VKRXOG�KDSSHQ�E\�WKH�HQG�RI�0DUFK���:H¶OO�EH�
DGGLQJ�D�ODUJH�VFUHHQ�DQG�SHULSKHUDO�HTXLSPHQW�WRR��WR�PDNH�WKH�KDOO�PXFK�PRUH�IOH[LEOH�
IRU�XVHUV�ZLVKLQJ�WR�UXQ�HYHQWV�VXFK�DV�³K\EULG´�PHHWLQJV�RU�WDONV�DQG�FODVVHV�ZKHUH�
VRPH�RI�WKH�DXGLHQFH�DUH�SUHVHQW�DQG�VRPH�RQOLQH���:H¶UH�DOVR�KRSLQJ�WR�EH�DEOH�WR�RIIHU�
WKH�RSSRUWXQLW\�IRU�WKRVH�ZKR�GR�QRW�KDYH�WKH�LQWHUQHW�DW�KRPH�WR�XVH�WKH�KDOO¶V�
HTXLSPHQW�WR�VSHDN�WR�WKHLU�IULHQGV�RU�IDPLOLHV���0RUH�RQ�WKLV�ODWHU�RQFH�LQVWDOODWLRQ�LV�
FRPSOHWH�DQG�*RYHUQPHQW�UHVWULFWLRQV�DOORZ���)RU�DOO�ERRNLQJ�LQIRUPDWLRQ��SOHDVH�FRQWDFW�
9DO�7XUSLQ�RQ��������RU�WURWRQ#EWLQWHUQHW�FRP� 


