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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�LQ�&KXUFK 
/LYH�6WUHDPHG�DOVR 

�VW���UG�DQG��WK�6XQGD\V�-�������D�P� 

�QG�DQG��WK�6XQGD\V�-������D�P� 

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��
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��&$����%'� 

'73�	�)LQDO�(GLWLQJ�-�,DQ�	�5RVDOLH�0F$QGUHZ 
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6W�%HHV�3DULVK�$�%�& 

$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�0D\����� 
0D\ 

� 6XQGD\ ������D�P� +RO\�&RPPXQLRQ   
� 7KXUVGD\��������D�P��-������S�P� (OHFWLRQ�RI�&RXQW\�3ROLFH�&RPPLVVLRQHU 
   1HZ�&ROOHJH�+DOO��6W�%HHV�3ULRU\ 
� 6XQGD\ �����D�P� %&3�&RPPXQLRQ 
��-���� $OO�ZHHN &KULVWLDQ�$LG�:HHN 
�� 6XQGD\ ������D�P� +RO\�&RPPXQLRQ�DQG� 
   $QQXDO�3DURFKLDO�&KXUFK�0HHWLQJ 
��� 0RQGD\ �������S�P 3DULVK�&RXQFLO�PHHWLQJ�LQ�9LOODJH�+DOO 
�� 6XQGD\ �����D�P� %&3�&RPPXQLRQ 
�� 6XQGD\ ������D�P� +RO\�&RPPXQLRQ 
 
(YHQLQJ�3UD\HU�HYHU\�6XQGD\�DW������S�P��LQ�FKXUFK� 

$OO�VHUYLFHV�DUH�QRZ�KHOG�LQ�FKXUFK�DQG�DOVR�OLYH�VWUHDPHG� 

(GLWRU�-�-XQH������0DJD]LQH 

7KH�-XQH������LVVXH�RI�6W�%HHV�1HZV�ZLOO�EH�HGLWHG�E\�$P\�/LQWRQ��2YHUEHFN��
6HDPLOO�/DQH��6W�%HHV��ZKR�ZRXOG�DSSUHFLDWH�DOO�FRQWULEXWLRQV�QRW�ODWHU�WKDQ�6DWXUGD\���
0D\�SOHDVH�� 

(PDLO��DP\OLQWRQ����#JPDLO�FRP���7HO��������������� 

/DVW�:RUG����5LVN�$QDO\VLV 
3HWH�DQG�'DYH�ZHUH�JRLQJ�IRU�WKHLU�XVXDO�ZDON�DORQJ�WKH�SURPHQDGH��7KH\�VDW�LQ�WKH�
VXQVKLQH�HQMR\LQJ�WKH�YLHZ�ZKHQ�D�ODUJH�ILVK�IHOO�RXW�RI�WKH�VN\�KLWWLQJ�3HWH�RQ�WKH�KHDG��
NQRFNLQJ�KLP�XQFRQVFLRXV����'DYH�UHWXUQHG�WKH�ILVK�WR�WKH�VHD�DV�3HWH�VORZO\�FDPH�WR�KLV�
VHQVHV����³:KDW�WKH�KHOO�ZDV�WKDW"´�VDLG�3HWH� 

³,W�ZDV�D�ILVK´�VDLG�'DYH���³,W�MXVW�KLW�\RX�RQ�WKH�KHDG´� 

³7KDW�VHHPV�WR�EH�YHU\�SDLQIXO�DQG�XQOXFN\´�VDLG�3HWH���³6WLOO��ORRNLQJ�RQ�WKH�EULJKW�VLGH��
WKH�FKDQFH�RI�EHLQJ�KLW�E\�DQRWKHU�ILVK�LV�QRZ�YDQLVKLQJO\�VPDOO´� 

³$FWXDOO\�´�VDLG�'DYH��³WKH�FKDQFHV�RI�EHLQJ�KLW�E\�DQRWKHU�ILVK�DUH�H[DFWO\�WKH�VDPH�DV�
WKH\�ZHUH�EHIRUH���,Q�IDFW�WKH�FKDQFH�RI�EHLQJ�KLW�E\�WZR�ILVK�WRGD\�KDV�FKDQJHG�D�ORW�
EHFDXVH�\RX�DUH�KDOI�ZD\�WKHUH�DOUHDG\´� 
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9LFDU¶V�OHWWHU���������������������������������������������������0D\������ 
6HYHQ�\HDUV�DJR�3KLO��-RVK�DQG�,�PRYHG�WR�&KHDGOH�+XOPH�QHDU�6WRFNSRUW�WR�VWDUW�P\�
FXUDF\��P\�ILUVW�IXOO-WLPH�SRVW�LQ�WKH�&KXUFK�RI�(QJODQG��-RVK�ZDV�VHYHQ�DW�WKH�WLPH�DQG�LW�
ZDV�D�ELJ�PRYH�IRU�KLP��WR�D�QHZ�VFKRRO�DQG�D�QHZ�FKXUFK��7KH�H[SHULHQFH�RI�VD\LQJ�
JRRGE\H�WR�IULHQGV�DQG�WU\LQJ�WR�PDNH�QHZ�RQHV�ZDV�GDXQWLQJ�IRU�DOO�RI�XV��EXW�LW�ZDV�
HVSHFLDOO\�GLIILFXOW�IRU�KLP��-RVK�KDG�EHHQ�D�JRRG�VOHHSHU�VLQFH�KH�ZDV�VHYHQ�ZHHNV�ROG�
EXW�VXGGHQO\�QLJKW�WLPHV�EHFDPH�PRUH�FKDOOHQJLQJ�IRU�KLP��$OO�RI�D�VXGGHQ�KH�ZDV�DIUDLG�
RI�WKH�GDUN��(DFK�HYHQLQJ�3KLO�DQG�,�ZRXOG�WU\�WR�UHDVVXUH�KLP�ZLWK�VWRULHV��QLJKW�OLJKWV�
DQG�FXGGO\�WR\V�EXW�QRWKLQJ�VHHPHG�WR�VXIILFLHQWO\�UHDVVXUH�KLP��%XW�WKHQ�,�SUD\HG��7R�
VWDUW�ZLWK�,�MXVW�WDXJKW�-RVK�WR�VD\�WKLV�VLPSOH�SUD\HU�WR�KLPVHOI�³7KH�OLJKW�RI�OLIH�LV�LQVLGH�
PH��,�DP�QRW�DIUDLG´�DQG�WKHQ�,�FDPH�DFURVV�WKLV�DQFLHQW�VRQJ�DQG�,¶YH�SUD\HG�LW�RYHU�KLP�
DOPRVW�HYHU\�HYHQLQJ�VLQFH� 

%HIRUH�WKH�HQGLQJ�RI�WKH�GD\� 
&UHDWRU�RI�WKH�ZRUOG��ZH�SUD\ 
7KDW�\RX��ZLWK�VWHDGIDVW�ORYH��ZRXOG�NHHS 
<RXU�ZDWFK�DURXQG�XV�ZKLOH�ZH�VOHHS� 

)URP�HYLO�GUHDPV�GHIHQG�RXU�VLJKW� 
)URP�IHDUV�DQG�WHUURUV�RI�WKH�QLJKW� 
7UHDG�XQGHUIRRW�RXU�GHDGO\�IRH 
7KDW�ZH�QR�VLQIXO�WKRXJKW�PD\�NQRZ� 

2�)DWKHU��WKDW�ZH�DVN�EH�GRQH 
7KURXJK�-HVXV�&KULVW��\RXU�RQO\�6RQ� 
$QG�+RO\�6SLULW��E\�ZKRVH�EUHDWK 
2XU�VRXOV�DUH�UDLVHG�WR�OLIH�IURP�GHDWK� 

7KHVH�VLPSOH�UK\PLQJ�FRXSOHWV��HDV\�WR�UHPHPEHU�DQG�UHSHDW��IHHO�WR�PH�OLNH�D�
FRPIRUWLQJ�EODQNHW�ZUDSSHG�DURXQG�PH��DQG�P\�VRQ��DW�WKH�HQG�RI�WKH�GD\��3UD\HU�FRPHV�
LQ�VRPH�PDQ\�GLIIHUHQW�IRUPV«KHUH�DUH�D�IHZ«VLPSO\�EUHDWKLQJ�DQG�VD\LQJ�³*RG�KDYH�
PHUF\´��VWDULQJ�VLOHQWO\�DW�WKH�VHD��FU\LQJ�RXW�RQ�VRPHRQH�HOVH¶V�EHKDOI��UHFLWLQJ�DQFLHQW�
SUD\HUV�WKDW�KDYH�EHHQ�VDLG�WKRXVDQGV�RI�WLPHV��VLWWLQJ�ZLWK�VRPHRQH�HOVH¶V�SDLQ�DQG�
RIIHULQJ�LW�WR�*RG��7KH�HOHYHQ�GD\V�EHWZHHQ�WKH�$VFHQVLRQ��ZKHQ�-HVXV�UHWXUQHG�WR�KLV�
IDWKHU�LQ�KHDYHQ��DQG�3HQWHFRVW��ZKHQ�WKH�+RO\�6SLULW�ILOOHG�WKH�ILUVW�EHOLHYHUV��DUH�VHW�
DVLGH�HDFK�\HDU�DV�D�IRFXVHG�WLPH�RI�SUD\HU�FDOOHG�³7K\�.LQJGRP�&RPH´��'XULQJ�WKHVH�
GD\V�EHOLHYHUV�DUH�FDOOHG�WR�H[SORUH�GLIIHUHQW�ZD\V�RI�SUD\LQJ�LQ�WKHLU�GDLO\�ZDON�ZLWK�
*RG�DQG�WR�SUD\�IRU�WKRVH�ZKR�DUH�VHHNLQJ�IDLWK�PD\EH�ZLWK�ZRUGV�OLNH�WKHVH��³7KH�OLJKW�
RI�OLIH�LV�LQVLGH�\RX��GR�QRW�EH�DIUDLG´��2Q�$VFHQVLRQ�'D\����WK�0D\��WKHUH�ZLOO�EH�D�VKRUW�
VHUYLFH�RI�SUD\HU�LQ�WKH�3ULRU\�JURXQGV�DQG�WKHQ�WKH�OLJKW�RQ�WKH�WRZHU�ZLOO�EH�VZLWFKHG�
RII��7KLV�LOOXPLQDWHG�FURVV�KDV�EHHQ�D�EHDFRQ�RI�KRSH�WR�PDQ\�WKURXJKRXW�WKH�GDUN�GD\V�
RI�WKH�SDQGHPLF��:H�ZLOO�VHH�WKH�OLJKW�DJDLQ�LQ�1RYHPEHU�EXW�HYHQ�LQ�LWV�DEVHQFH�LW�
KDVQ¶W�WUXO\�JRQH�DZD\��7KH�OLJKW�WKDW�\RX�VHH�LV�WKH�OLJKW�LQVLGH�\RX��'R�QRW�EH�DIUDLG� 
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3ULRU\�1HZV 
3ULRU\�2SHQ�GXULQJ�ZHHN�IRU�SULYDWH�SUD\HU�–�DQG�IRU�/LYH�:RUVKLS�RQ�6XQGD\V��	�
OLYHVWUHDP�WRR� 

:H�DUH�GHOLJKWHG�WR�DQQRXQFH�WKDW�WKH�3ULRU\�LV�QRZ�RSHQ�IRU�6XQGD\�ZRUVKLS�DQG�GXULQJ�
WKH�ZHHN� 

$OWHUQDWH�VHUYLFH�WLPHV�FRQWLQXH�–�������DP�RQ��VW���UG�	��WK�6XQGD\V��������DP�RQ��QG�	�
�WK�6XQGD\V� 

(YHQLQJ�3UD\HU�UHVWDUWV�IURP����$SULO�DW������SP�DW�WKH�3ULRU\��$V�UHVWULFWLRQV�DUH�OLIWHG��
WKH�9LFDU�DQG�3&&�KRSH�WR�UHLQVWDWH�WZR�PRUQLQJ�VHUYLFHV�WRZDUGV�WKH�HQG�RI�-XQH�� 

3OHDVH�EH�DZDUH�WKDW�DOO�FKXUFK�ZRUVKLSSHUV�DQG�YLVLWRUV�DUH�UHTXLUHG�WR�IROORZ�&RYLG�
JXLGHOLQHV�DV�EHIRUH�–�WKDQN�\RX�IRU�\RXU�SDWLHQFH� 

$3&0�–�$QQXDO�3DURFKLDO�&KXUFK�0HHWLQJ�RQ�6XQGD\����0D\�DW�������DP�LQ�WKH�
3ULRU\ 

7KH�$QQXDO�UHYLHZ�ZLOO�IHDWXUH�UHSRUWV�RI�FKXUFK�DFWLYLWLHV�DQG�SURMHFWV��DQG�WKH�ILQDQFLDO�
DFFRXQWV��&KXUFK�FRXQFLOORUV�DQG�RIILFHUV�ZLOO�EH�HOHFWHG��DQG�VLGHVPHQ�DQG�ZRPHQ�
YRWHG�LQWR�RIILFH��7KLV�\HDU�D�QHZ�FKXUFKZDUGHQ�ZLOO�VWDQG�IRU�RIILFH��ZKLOH�ZH�UHFRJQLVH�
WKH�GHGLFDWHG�DQG�IDLWKIXO�VHUYLFH�RI�D�ZHOO-NQRZQ�JHQWOHPDQ�UHWLULQJ�DV�FKXUFKZDUGHQ�
DIWHU�PDQ\�\HDUV�RI�HIILFLHQW�DGPLQLVWUDWLRQ�DQG�VHOIOHVV�FRPPLWPHQW�–�WKDQN�\RX�WR�
'HUHN�0F*HH� 

6LQFHUH�7KDQNV�WR�DOO�ZLWK�UHVSRQVLELOLW\�WKH�PLQLVWU\��DGPLQLVWUDWLRQ�DQG�PDLQWHQDQFH�
RI�WKH�3ULRU\��LWV�KDOOV�DQG�JURXQGV�RYHU�WKH�SDVW�FKDOOHQJLQJ�\HDU�–�IRU�WKHLU�GHGLFDWLRQ�WR�
LWV�FRQWLQXHG�OLIH�DQG�ZRUN�GHVSLWH�FORVXUH�DQG�ORFNGRZQ��7KH�3&&�ZLVK�WR�WKDQN�RXU�
9LFDU��0LQLVWU\�WHDP�DQG�WKH�FKXUFKZDUGHQV��VHFUHWDULHV�DQG�WUHDVXUHUV��FRPPLWWHHV�DQG�
RIILFH-EHDUHUV��FKXUFK�FKRLU�DQG�RUJDQLVW��EHOOULQJHUV��\RXWK�OHDGHUV��HPEURLGHU\�JURXS��
DQG�SUD\HU�JURXS��$OVR�IORZHU-DUUDQJHUV��FOHDQHUV�DQG�FDUHWDNHU��DQG�WKH�+RO\�0RZHUV�
VTXDG��$OVR�VLGHVPHQ�DQG�ZRPHQ���1RW�IRUJHWWLQJ�PDJ�HGLWRUV�DQG�GLVWULEXWRUV�ZKR�
EULQJ�6W�%HHV�1HZV�WR�\RX�PRQWKO\��7KDQNV�WR�RQH�DQG�DOO�� 

$�VSHFLDO�ZRUG�RI�JUDWLWXGH�WR�WKRVH�UHWLULQJ�IURP�RIILFH�WKLV�SDVW�\HDU�–�7RP�5LFH�DV�
)ULHQGV�RI�WKH�3ULRU\�7UHDVXUHU��:HQG\�0HOORU�DV�6DIHJXDUGLQJ�2IILFHU���0DU\�%UDQIRUG�
DV�)ORZHU�RUJDQLVHU�	�URWD�FR-RUGLQDWRU��3KLOLS�	�0DXUHHQ�%DUUDWW�DV�PDJ�GLVWULEXWRUV��
DQG�'HUHN�0F*HH�DV�FKXUFKZDUGHQ��7KHLU�FRQWULEXWLRQV�WR�WKH�OLIH�RI�WKH�FKXUFK�KHUH�
KDYH�EHHQ�RXWVWDQGLQJ�DQG�PXFK�DSSUHFLDWHG�RYHU�WKHLU�PDQ\�\HDUV�RI�FRPPLWPHQW�� 

)URP�WKH�3ULRU\�5HJLVWHUV 

&KULVWLDQ�%XULDO 

��$SULO  $QQHWWH�-DIIUD\  6WDEOH�+RXVH����$EEH\�)DUP��6W�%HHV 

'HHSHVW�6\PSDWK\�LV�H[WHQGHG�WR�WKH�-DIIUD\�IDPLO\�LQ�WKHLU�VDG�ORVV��2XU�WKRXJKWV�DQG�
SUD\HUV�DUH�ZLWK�3DXO�DQG�KLV�IDPLO\�%HQ�DQG�/DXUD�DQG�WKHLU�IDPLOLHV� 

 

�� 

3DULVK�&RXQFLO�1HZV��&RQWLQXHG�IURP�SDJH���� 

0HHWLQJV� 

7KH�3DULVK�&RXQFLO�KRSHV�WR�PHHW�LQ�SHUVRQ�IRU�WKH�ILUVW�WLPH�LQ�PRUH�WKDQ�D�\HDU�ZKHQ�LW�
KROGV�LWV�$QQXDO�3DULVK�&RXQFLO�PHHWLQJ�RQ�0RQGD\����0D\��8QOHVV�WKHUH�DUH�FKDQJHV�
WR� WKH� JRYHUQPHQW¶V� URDG� PDS� IRU� HDVLQJ� UHVWULFWLRQV�� WKH� PHHWLQJ� ZLOO� WDNH� SODFH� DW�
����SP� LQ� WKH� 9LOODJH� +DOO� ZLWK� DSSURSULDWH� &RYLG� SUHFDXWLRQV� LQ� SODFH�� ,I� WKHUH� DUH�
FKDQJHV�WR�WKH�JRYHUQPHQW¶V�SODQ�LQ�WKH�PHDQWLPH��GHWDLOV�ZLOO�EH�SRVWHG�RQ�WKH�ZHEVLWH�
�VWEHHV�RUJ�XN��DV�ZHOO�DV�RQ�WKH�QRWLFHERDUGV� 

1HZV�IURP�WKH�9LOODJH�6FKRRO 
/DVW�WHUP�ZDV�D�YHU\�VWUDQJH�WHUP�WR�VD\�WKH�OHDVW�ZLWK�VFKRRO�EHLQJ�SDUWLDOO\�RSHQ��
UHPRWH�OHDUQLQJ��ODSWRSV��L-3DGV��KRPH�OHDUQLQJ�SDFNV�DQG�WKHQ�HYHU\RQH�EDFN�WR�VFKRRO�
IRU�WKH�ODVW�PRQWK���'HVSLWH�DOO�WKH�GLIILFXOWLHV�IDFHG�DW�KRPH�DQG�DW�VFKRRO�VLQFH�
&KULVWPDV��6W�%HHV�9LOODJH�6FKRRO�FKLOGUHQ�UHPDLQ�ZRQGHUIXO���7KHLU�HQWKXVLDVP��
UHVLOLHQFH��NLQGQHVV�WR�HDFK�RWKHU�DQG�FRQVFLHQWLRXV�DWWLWXGH�WR�ZRUN�KDV�PDGH�LW�D�MR\�IRU�
DOO�RXU�VWDII�WKURXJKRXW���:H�DUH�QRZ�KRSLQJ�ZH�FDQ�HQMR\�D�IXOO-WHUP�ZKHUH�ZH�FDQ�JHW�
RQ�ZLWK�WHDFKLQJ�DQG�OHDUQLQJ�LQ�WKH�FODVVURRPV�DQG�RXWVLGH�WR�FRQWLQXH�WR�VXSSRUW�DQG�
FKDOOHQJH�DOO�RXU�FKLOGUHQ�LQ�WKHLU�OHDUQLQJ� 
6W�%HHV�/LWWHU�&KDPSLRQV�KDYH�LGHQWLILHG�WKH�3DULVK�&RXQFLO�SOD\�HTXLSPHQW�DUHD�DW�WKH�
HQG�RI�WKH�VFKRRO�ILHOG�DV�D�µSUREOHP�VSRW�IRU�OLWWHU¶���$V�VXFK��ZH�DUH�UHFUXLWLQJ�RXU�
FKLOGUHQ�WR�PDNH�SRVWHUV�WR�SXW�DURXQG�WKH�DUHD�WR�WU\�DQG�VWRS�SHRSOH�OHDYLQJ�OLWWHU��
7KHUH�DUH�ELQV�QHDUE\�DQG�UXEELVK�FDQ�DOVR�HDVLO\�EH�WDNHQ�KRPH���:H�QRZ�KDYH�&&79�
DURXQG�VFKRRO�VR�ZLOO�EH�ORRNLQJ�DW�IRRWDJH�RYHU�WKH�FRPLQJ�PRQWKV�WR�WU\�DQG�VHH�ZKR�
WKH�SHUSHWUDWRUV�DUH���6W�%HHV�QRZ�KDV�D���0LQXWH�%HDFK�&OHDQ�VWDWLRQ�DW�WKH�VHDIURQW�
ZKLFK�SURYLGHV�OLWWHU�SLFNHUV�DQG�EDJV��PDNLQJ�LW�HDV\�IRU�HYHU\RQH�WR�GR�WKHLU�ELW���6W�
%HHV�/LWWHU�&KDPSLRQV�ZRXOG�EH�WKULOOHG�LI�FKLOGUHQ�DQG�SDUHQWV�FRXOG�SLFN�XS�D�VPDOO�
DPRXQW�RI�OLWWHU�HDFK�WLPH�WKH\�YLVLW�WKH�EHDFK�WR�KHOS�NHHS�6W�%HHV�FOHDQ�IRU�DOO� 
2XU�96$�KDYH�EHHQ�ZRUNLQJ�WLUHOHVVO\�DV�DOZD\V�DQG�KDYH�KDG�D�QXPEHU�RI�IXQGUDLVLQJ�
DFWLYLWLHV�UHFHHQWO\���:H�ZHUH�DOO�YHU\�EOHVVHG�ZLWK�WKH�ZHDWKHU�RYHU�WKH�(DVWHU�KROLGD\V�
ZKLFK�HQDEOHG�PDQ\�WR�WDNH�SDUW�LQ�WKH�(DVWHU�7UDLO�DQG�WKH�³0DUFK�WR�0D\´��� 
:H�ORRN�IRUZDUG�WR�WKH�PRQWKV�DKHDG�ZKHQ�ZH�FDQ�KRSHIXOO\�VSHQG�PXFK�PRUH�WLPH�
RXWGRRUV��ERWK�ZLWKLQ�WKH�VFKRRO�HQYLURQPHQW�DQG�ZLWK�RXU�IULHQGV�DQG�IDPLOLHV���,I�
WKHUH¶V�RQH�WKLQJ�WKLV�ODVW�\HDU�KDV�WDXJKW�XV��LW�LV�WR�DSSUHFLDWH�WKH�VPDOO�WKLQJV� 

(PPD�6KDUS��+HDGWHDFKHU 

 

'HPHQWLD�$FWLRQ�:HHN 
'HPHQWLD�$FWLRQ�ZHHN���WK-��UG�RI�0D\�LV�OHVV�WKDQ�D�PRQWK�DZD\��7KLV�QDWLRQDO�HYHQW�
LV�OHG�E\�WKH�$O]KHLPHUV�VRFLHW\��LW�VHHV�VHUYLFHV��FKDULWLHV�DQG�WKH�SXEOLF�DOO�XQLWH�WR�WDNH�
DFWLRQ�WR�EHWWHU�WKH�OLYHV�RI�WKRVH�WRXFKHG�E\�'HPHQWLD�� 

,I�\RX�DUH�ZRUULHG�RU�QHHG�VXSSRUW�\RX�FDQ�FDOO� WKH�'HPHQWLD�&RQQHFW�VXSSRUW� OLQH�RQ�
�������������� 

-HQ�&RQQRU��'HPHQWLD�&KDPSLRQ��1XUVH�$VVRFLDWH�RI�0HPRU\�DQG�/DWHU�OLIH�VHUYLFHV� 



 

�� 

 

 

� 

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� 



 

� 

:KDW¶V�2Q�DW�WKH�3ULRU\�LQ�0D\ 
7KXUV���0D\��3ROOLQJ�6WDWLRQ�IRU�&RXQW\�3ROLFH�&RPPLVVLRQHU�HOHFWLRQ��1HZ�&ROOHJH�
+DOO���DP�-���SP 

��–����0D\���&KULVWLDQ�$LG�:HHN�–�HQYHORSH�LQ�PDJD]LQH�WR�EULQJ�WR�FKXUFK�JLYH�WR�
FKXUFKZDUGHQ 

���–����0D\��7K\�.LQJGRP�&RPH�–�D�JOREDO�SUD\HU�F\FOH��PDLQO\�IRU�FKLOGUHQ�	�VFKRROV 

���-���0D\���*RG�IRU�$OO�9LVLRQ�&XPEULD�–�0LVVLRQ�&RPPXQLW\�*URXS��VHH�3ULRU\�
1HZV�RQOLQH� 

&KULVWLDQ�$LG�:HHN�–���WR����0D\ 

&KULVWLDQ�$LG�:HHN�FROOHFWLRQ�–�7KLV�\HDU�\RX�ZLOO�ILQG�D�&KULVWLDQ�$LG�HQYHORSH�LQVLGH�
RU�ZLWK�\RXU�SDULVK�PDJD]LQH��IRU�\RX�WR�ILOO�DV�ZLVKHG�DQG�UHWXUQ�WR��- 

(LWKHU�WR�D�3ULRU\�VHUYLFH�RU�SXW�LQ�WKH�ZRRGHQ�SLOODU�ER[�E\�WKH�SXEOLFLW\�WDEOH�LQ�FKXUFK��
RU�KDQG�LQ�RU�VHQG�WR�5RVDOLH�0F$QGUHZ�RU�D�FKXUFK�RIILFHU��3OHDVH�KDQG�LQ�GXULQJ�0D\��
0RUH�HQYHORSHV�ZLOO�EH�DYDLODEOH�LQ�FKXUFK�RU�DW�WKH�3RVW�2IILFH� 

2UJDQLVHU��0UV�5��0F$QGUHZ��6RXWK�:LQGV��2XWULJJ�&ORVH��6W�%HHV��&$���2$+ 

7KH�2ZO�DQG�WKH�3XVV\�&DW��LQ�&RYLG�WLPHV� 
��:LWK�DSRORJLHV�WR�WKH�ODWH�(GZDUG�/HDU� 
 
7KH�2ZO�DQG�WKH�3XVV\-&DW�ZHQW�WR�VHD��LQ�D�EHDXWLIXO�SHD-JUHHQ�ERDW� 
7KH\�WRRN�WZR�IODVNV��DQG�SOHQW\�RI�PDVNV��$QG�MDFNHWV�WR�NHHS�WKHP�DIORDW� 
7KH�2ZO�ORRNHG�XS�WR�WKH�VWDUV�DERYH��DQQG�VDQJ�IURP�WKH�GHSWKV�RI�KLV�KHDUW� 
µ2�ORYHO\�3XVV\��2K�3XVV\��P\�ORYH��:H�PXVW�QRZ�VWD\�VL[�IHHW�DSDUW� 
$SDUW��$SDUW���:H�PXVW�QRZ�VWD\�VL[�IHHW�DSDUW�¶ 
 
3XVV\�VDLG�WR�WKH�2ZO��µ<RX�HOHJDQW�IRZO��+RZ�DODUPLQJO\�WUXH�LV�\RXU�VRQJ� 
2�OHW�XV�WDNH�FDUH��$QG�ERWK�EH�DZDUH�WKDW�WKLV�FUDIW�LV�QRW�YHU\�ORQJ�¶ 
7KH\�VDLOHG�DZD\��IRU�PDQ\�D�GD\��WR�D�ODQG�WKDW�ZDV�&29,'-IUHH� 
$QG�WKHUH�ZDV�D�WRZQ�ZLWKRXW�DQ\�ORFN-GRZQ�ZKLFK�WKH\�TXLFNO\�HQWHUHG�ZLWK�JOHH� 
:LWK�JOHH��:LWK�JOHH��:KLFK�WKH\�TXLFNO\�HQWHUHG�ZLWK�JOHH�� 
 
:LWK�QR�ULVN-DVVHVVLQJ��LW�IHOW�OLNH�D�EOHVVLQJ�RQFH�DJDLQ��WKH\�FRXOG�PHHW�IDFH�WR�IDFH�� 
6R�WKH\�RSWHG�WR�VWD\��DQG�ZHUH�PDUULHG�QH[W�GD\�ZDWFKHG�E\�FURZGV�LQ�D�PRVW�SXEOLF�
VSDFH� 
7KH\�GLQHG�LQ�D�SXE��VHUYLQJ�KRPH�EDNHG�JUXE�ZKLFK�WKH\�DWH�EHWZHHQ�SHDOV�RI�ODXJKWHU� 
7KHQ�KDQG�LQ�KDQG��WKH\�GDQFHG�WR�D�EDQG�DQG�UHPDLQHG�&29,'-IUHH�HYHU�DIWHU�� 
(YHU�DIWHU��(YHU�DIWHU��7KH\�UHPDLQHG�&29,'-IUHH�HYHU�DIWHU� 

-RKQ�.HQQHG\ 

 

�� 

 



 

�� 

3DULVK�&RXQFLO�1HZV 
(QJODQG�&RDVWDO�3DWK��(&3� 

2Q� ��VW� 0DUFK� ����� WKH� (&3 RSHQHG� IURP� :KLWHKDYHQ� 7R� 6LOHFURIW�� 7KLV� LV� D� QHZ�
1DWLRQDO� 7UDLO� FRQVWUXFWHG� DQG� PDQDJHG� E\� 1DWXUDO� (QJODQG�� )URP� :KLWHKDYHQ� LW�
IROORZV�WKH�FOLII�HGJH�WR�6W�%HHV�3URPHQDGH��WKHQ�JRHV�VRXWK�DORQJ�WKH�FOLII�HGJH�EHKLQG�
WKH�WHD�URRPV�WR�D�ILQJHUSRVW��ZKHUH�LW�JRHV�LQODQG�WR�WKH�JROI�FOXEKRXVH��,W�WKHQ�IROORZV�
3RZ�%HFN�WR�6HDPLOO��ZKHUH�D�QHZ�HQJLQHHUHG�SDWK�KDV�EHHQ�EXLOW��DQG�WKH�QHZ�ZRRGHQ�
IRRWEULGJH�KDV�EHHQ�WDNHQ�LQWR�LWV�LQWHQGHG�XVH�DV�SDUW�RI�WKH�(&3� �7KH�FXVWRPDU\�SDWK�
DORQJVLGH�WKH�JROI�FRXUVH�FOLII�HGJH�UHPDLQV�RSHQ�DQG�FDQ�EH�XVHG�DV�DQ�DOWHUQDWLYH�URXWH��
EXW�LV�QRW�SDUW�RI�WKH�(&3� 

6RXWK� IURP� 6HDPLOO� WKH� (&3� JRHV� XQGHU� WKH� UDLOZD\� DQG� LPPHGLDWHO\� WR� WKH� ULJKW� WR�
/RYHUV�/RQQLQJ��ZKHUH�LW�EUDQFKHV�RII�WR�3ULPURVH�9DOOH\�IROORZLQJ�WKH�ODQGZDUG�VLGH�RI�
WKH�UDLOZD\�OLQH��&XUUHQWO\�WKH�URXWH�JRHV�WR�6HD�/DQH�DW�&RXOGHUWRQ��EXW�WKHQ�IROORZV�D�
WHPSRUDU\�URXWH�DORQJ�WKH�URDG��:RUN�LV�SURJUHVVLQJ�RQ�PDNLQJ�GLUHFW�DFFHVV�DORQJ�WKH�
HVFDUSPHQW�WR�1HWKHUWRZQ�VWDWLRQ� 

3OHDVH�NHHS�GRJV�XQGHU�FRQWURO��DQG�RQ�D�VKRUW�OHDG�RQ ZDONV�WKURXJK�ILHOGV�ZLWK�
OLYHVWRFN��3DUWLFXODU�FDUH�PXVW�EH�WDNHQ�LQ�3ULPURVH�9DOOH\�ZKHUH�WKH�QDWXUH�RI�WKH�
ODQGVFDSH�PHDQV�OLYHVWRFN�FDQ�EH�SUHVHQW�EXW�QRW�REYLRXV� 

9DFDQF\�IRU�D�3DULVK�&RXQFLOORU�–�7KHUH�LV�D�YDFDQF\�IRU�D�3DULVK�&RXQFLOORU�IROORZLQJ�
WKH� GHDWK� RI� *XV� .HQQHG\�� $� VHFRQG� YDFDQF\� ZLOO� DOVR� DULVH� VKRUWO\� IROORZLQJ� WKH�
UHVLJQDWLRQ�RI�'DYH�5RWKHU\�GXH�WR�WKH�SUHVVXUH�RI�RWKHU�FRPPLWPHQWV��'DYH�KDV�EHHQ�D�
YDOXDEOH�PHPEHU�RI�WKH�FRXQFLO�GXULQJ�KLV�WLPH�DV�D�FRXQFLOORU�DQG�ZH�DUH�GHOLJKWHG�WKDW�
KH�KDV�RIIHUHG�WR�FRQWLQXH�WR�SURYLGH�SUDFWLFDO�VXSSRUW�IRU�WKH�3DULVK�&RXQFLO¶V�DFWLYLWLHV��
7KH�3DULVK�&RXQFLO�ZRXOG�EH�SOHDVHG�WR�KHDU�IURP�DQ\RQH�LQWHUHVWHG�LQ�EHLQJ�FR-RSWHG�DV�
D�SDULVK�FRXQFLOORU�� ,I�\RX�ZRXOG� OLNH�PRUH�GHWDLOV�� WKH�&KDLUPDQ��'RXJ�6LP��RU�&OHUN��
-DQH� 'RQDOGVRQ�� ZRXOG� EH� KDSS\� WR� SURYLGH� IXUWKHU� LQIRUPDWLRQ�� 7KH� 3DULVK� &RXQFLO�
LQWHQGV� WR� FR-RSW� D� QHZ� FRXQFLOORU� DW� LWV� PHHWLQJ� RQ� ���0D\� DQG� DQ\� H[SUHVVLRQV� RI�
LQWHUHVW�VKRXOG�EH�VHQW�WR�WKH�&OHUN��SFBFOHUN#VWEHHV�RUJ�XN��E\����0D\��� 

/RFDO�*RYHUQPHQW�5H-RUJDQLVDWLRQ�–�$W� LWV�$SULO�PHHWLQJ� WKH�3DULVK�&RXQFLO� DJUHHG�
LWV�UHVSRQVH�WR�WKH�JRYHUQPHQW¶V�FRQVXOWDWLRQ�RQ�WKH�IXWXUH�VKDSH�RI�ORFDO�JRYHUQPHQW�LQ�
&XPEULD�� 7KH� FRXQFLO� YRWHG� WR� VXSSRUW� WKH� SURSRVDO� IRU� RQH� FRXQW\-ZLGH� XQLWDU\�
DXWKRULW\�IRU�&XPEULD�WR�UHSODFH�WKH�SUHVHQW�VL[�GLVWULFW�FRXQFLOV�DQG�RQH�FRXQW\�FRXQFLO��
:KLOVW�UHFRJQLVLQJ�WKDW�WKLV�ZRXOG�SUHVHQW�FKDOOHQJHV�LQ�HQVXULQJ�WKDW�ORFDO�LQWHUHVWV�ZHUH�
VWLOO� FRQVLGHUHG�� LW� ZDV� IHOW� WKDW� RQH� XQLWDU\� DXWKRULW\� ZDV� WKH� PRVW� OLNHO\� WR� RIIHU�
HFRQRPLHV� RI� VFDOH� DQG� ZRXOG� ILW� ZHOO� ZLWK� WKH� FXUUHQW� VWUXFWXUH� RI� VRFLDO� VHUYLFHV��
HGXFDWLRQ�HWF 

&RQWLQXHG�RQ�SDJH���� 

 

� 

 



 

� 

*UDVVURRWV 
(YHU\�KDSSLQHVV�WR�*HRUJH�DQG�6DQGUD�/DXJKWRQ�RQ�WKHLU�UHFHQW�PRYH >WRZDUGV�WKH�HQG�
RI�0DUFK@�IURP�6W��%HHV�WR�:KLWHKDYHQ�DIWHU����\HDUV�RQ�$EEH\�9DOH��:H�KRSH�WKH\�
ZLOO�HQMR\�WKHLU�QHZ�KRPH��$OVR�D�ZDUP�ZHOFRPH�WR�$GDP�DQG�5HEHFFD�6KDUS�ZLWK�
FKLOGUHQ�(]UD�DQG�(YD�IROORZLQJ�WKHLU�PRYH�IURP�0DLQ�6WUHHW�WR�$EEH\�9DOH��:H�KRSH�
\RX�ZLOO�EH�YHU\�KDSS\�LQ�\RXU�QHZ�KRPH 

9DOHULH�%HQJH��0DUJDUHW�$UJLOH¶V�\RXQJHU�GDXJKWHU��ZULWHV��,W�LV�ZLWK�JUHDW�VDGQHVV�
WKDW�ZH�VKDUH�QHZV�RI�WKH�UHFHQW�GHDWK�RI��0DUJDUHW�$UJLOH��ZKR�GLHG�RQ���UG�0DUFK�DW�
0HOEXU\�&RXUW�&DUH�+RPH�LQ�'XUKDP��0DUJDUHW�OLYHG�LQ�6W�%HHV�IURP������XQWLO�������
ZKHQ�3HWHU���KHU�ODWH�KXVEDQG��DQG�VKH�UHWLUHG�WR�3HQULWK��2YHU�WKH�\HDUV�0DUJDUHW�ZDV�
DFWLYHO\�LQYROYHG�LQ�WKH�YLOODJH�OLIH��QRWDEO\�VHUYLQJ�RQ�WKH�3DURFKLDO�&KXUFK�&RXQFLO��
OHDGLQJ�WKH�6XQGD\�6FKRRO��EHLQJ�D�PHPEHU�RI�WKH�0RWKHU¶V�8QLRQ�DQG�WKHQ�D�IRXQGHU-
PHPEHU�RI�WKH�3ULRU\�)HOORZVKLS��DV�ZHOO�DV�KHOSLQJ�WR�IRUP�WKH�6W�%HHV�9LOODJH�6FKRRO�
3DUHQW-7HDFKHU�$VVRFLDWLRQ�DQG�VHUYLQJ�DV�3UHVLGHQW�RI�WKH�:RPHQ¶V�,QVWLWXWH��0DUJDUHW�
JUHDWO\�YDOXHG�KHU�6W�%HHV�IULHQGV�DQG�NHSW�LQ�WRXFK�ZLWK�WKHP�WKURXJK�OHWWHUV��SKRQH�
FDOOV��YLVLWV�DQG�WKH�3ULRU\�1HZV��+HU�GDXJKWHUV��&KULVWLQH�DQG�9DOHULH�KDYH�VKDUHG�WKHLU�
PXP¶V�FDUH��EXW��ZLWK�KHU�LQFUHDVLQJ�IUDLOW\�DQG�WKH�FKDOOHQJHV�RI�WKH�UHFHQW�PRQWKV��VKH�
PRYHG�LQWR�D�FDUH�KRPH�LQ�)HEUXDU\��6KH�GLHG�SHDFHIXOO\�LQ�WKH�SUHVHQFH�RI�ERWK�KHU�
GDXJKWHUV� 

0DUJDUHW�ZLOO�EH�FUHPDWHG�RQ���WK�$SULO�DW�'XUKDP�&UHPDWRULXP��ZLWK�D�6HUYLFH�RI�
7KDQNVJLYLQJ�WR�EH�DUUDQJHG��DW�D�ODWHU�GDWH��DW�6W�$QGUHZ¶V�&KXUFK��3HQULWK� 

:HVW�&XPEULD�$LNLGR�KDYH�WKLV�PRQWK�UHVWDUWHG�WKHLU�RXWVLGH�SK\VLFDOO\�GLVWDQFHG�
FODVVHV�IRFXVLQJ�RQ�ILWQHVV��PRELOLW\�DQG�PDUWLDO�DUWV�WUDLQLQJ��&ODVVHV�DUH�KHOG�LQ�6W�%HHV�
RQ�D�7XH�DQG�7KX�HYHQLQJ��6HH�WKHLU�ZHE�SDJH��ZZZ�ZHVWFXPEULDDLNLGR�FRP��RU�ILQG�
WKHP�RQ�)DFHERRN��)RU�PRUH�GHWDLOV�SOHDVH�HPDLO�DGULDQ#UDGHFRO�FR�XN� 

)ORUHQFH�$UWV�&HQWUH��(JUHPRQW��KDV�UHRSHQHG��LV�ZHOFRPLQJ�YLVLWRUV�EDFN�DQG�LV�
UHDG\�IRU�VKRSSLQJ�DQG�WDNHDZD\�EUHZV�–�ZK\�QRW�VLW�RXWVLGH�LQ�WKH�VXQVKLQH"��$�QHZ�
H[KLELWLRQ�RSHQV�RQ�6DWXUGD\�0D\���QG��GUDZLQJ��VFXOSWXUH�DQG�SDLQWLQJV�E\�ORFDO�DUWLVW�
)OLVV�:DWWV���7KH�WLWOH�RI�WKH�H[KLELWLRQ�LV�³/LYLQJ�LV�HDV\�ZLWK�WKH�H\HV�FORVHG´���)OLVV�LV�
FRQFHUQHG�ZLWK�WKH�FXUUHQW�FOLPDWH�FULVLV�DQG�WKH�ODFN�RI�JOREDO�HIIRUW�WR�SUHYHQW�LW��DV�
ZHOO�DV�D�VKDUHG�XQZLOOLQJQHVV�WR�DFNQRZOHGJH�WKH�FKDQJH�QHHGHG�WR�SURWHFW�WKH�SODQHW��
2Q�6DWXUGD\V�GXULQJ�WKH�H[KLELWLRQ�VKH�ZLOO�EH�GUDZLQJ�SRUWUDLWV�RI�ZLOOLQJ�VLWWHUV��XVLQJ�
RXU�RZQ�(JUHPRQW�5HG��,Q�DGGLWLRQ��VKH�LV�RIIHULQJ�FDUERQ�OLWHUDF\�ZRUNVKRSV��IRU�
IXUWKHU�GHWDLOV�SKRQH����������������2SHQ���-���:HGQHVGD\-6XQGD\� 

)UHH�SDUNLQJ�DQG�GLVDEOHG�DFFHVV� 

/RZHV�&RXUW�*DOOHU\�RSHQ���/RZHV�&RXUW�*DOOHU\�LQ�(JUHPRQW�LV�QRZ�RSHQ��7XHVGD\�
WR�6DWXUGD\�IURP�������DP�WR������SP�DW�SUHVHQW��GXH�WR�D�VKRUWDJH�RI�YROXQWHHUV��7KH�
JDOOHU\�KDV�EHHQ�UHSDLQWHG�DQG�UHVWRFNHG�DQG�LV�UHDG\�IRU�FXVWRPHUV��$QQXDO�VXEVFULSWLRQ�
IHHV�DUH�QRZ�GXH�–�([KLELWRUV�#�UHGXFHG�IHH�RI�����RU�IXOO�IHH�RI������DQG�PHPEHUV�#�
����PLQLPXP�WR�EH�SDLG�WR�/RZHV�&RXUW�*DOOHU\�&,&��7KH�ILUVW�H[KLELWLRQ�LQ�0D\�ZLOO�
IHDWXUH�SDLQWLQJV�E\�(OOHQ�3KLOOLSV��1HZ�VWRFN�LQ�WKH�VKRS�LQFOXGHV�WHGG\�EHDUV��IDEULF�
EXQQLHV��DFRUQ�ER[HV��&XPEULDQ�GLDOHFW�PXJV��SULQWV�	�FDUGV�E\�YDULRXV�ORFDO�DUWLVWV��
IHOWHG�	�IOHHFH�SLFWXUHV�DQG�ZRROO\�KHUG\�KHDUWV��&RPH�DQG�VHH� 

 

�� 

 



 

�� 

6W�%HHV�6FKRRO 
:HOFRPH�EDFN�–�IURP�+HDG�RI�6L[WK�)RUP��$QGUHZ�.HHS 

,W�GRHVQ¶W�IHHO�OLNH�ILYH�PLQXWHV�VLQFH�ZH�ZHUH�ZLVKLQJ�\RX�DOO�D�YHU\�+DSS\�(DVWHU�DQG�
0U�6LQQHWW�ZDV�UHIOHFWLQJ�RQ�QRW�RQO\�WKH�HQG�RI�WKH�6SULQJ�7HUP��EXW�DOVR�DOO�WKDW�KDV�
KDSSHQHG�RYHU�WKH�SDVW�\HDU���+RZHYHU��ZH�QRZ�ILQG�RXUVHOYHV�DW�WKH�VWDUW�RI�WKH�6XPPHU�
7HUP�–�WKH�WKLUG�DQG�ILQDO�WHUP�RI�WKLV�DFDGHPLF�\HDU���$�WHUP�QRUPDOO\�IRFXVHG�RQ�
H[WHUQDO�H[DPV���2Q�EULJKWHU��VXQQLHU��ZDUPHU�GD\V���2Q�6SHHFK�'D\��6SRUWV�'D\��
$FWLYLWLHV�:HHN���2Q�WULSV�DQG�+RXVH�&RPSHWLWLRQV���2Q�VWLOO�DOO�DFKLHYLQJ�RXU�EHVW�–�DQG�
SXVKLQJ�RXU�VWXGHQWV�WR�QRW�RQO\�DFKLHYH�WKHLU�EHVW�–�EXW�WR�JR�EH\RQG�ZKDW�WKH\�HYHU�
WKRXJKW�ZDV�SRVVLEOH���$QG�DOO�RI�WKDW�VWLOO�ZLOO�KDSSHQ«�IRU�WKDW��ZH�FDQQRW�ZDLW� 

,Q�WKH�PHDQWLPH��,¶G�OLNH�WR�UHIOHFW�RQ�ZKDW�RXU�6L[WK�)RUP�KDYH�DFKLHYHG�RYHU�WKH�SDVW�
\HDU� 

$V�+HDG�RI�6L[WK�)RUP��,�DP�IRUWXQDWH�HQRXJK�WR�KDYH�RYHUVHHQ�WKH�JURZWK�RI�RXU�WUXO\�
LQVSLUDWLRQDO�6L[WK�)RUP�GHSDUWPHQW���)URP�D�FRKRUW�RI�RQH�VWXGHQW�LQ�������WR�D�WKULYLQJ�
FRPSOHWH�LQWDNH�RI�����RXU�SRVW-���SURYLVLRQ�KHUH�DW�6W�%HHV�LV�ZHOO�DQG�WUXO\�OLNH�QR�
RWKHU� 

0DQ\�SHRSOH�RIWHQ�FRPH�WR�XV�VWDWLQJ�WKDW�RXU�VFKRRO�LV�³WRR�VPDOO´��HVSHFLDOO\�LQ�WKH�
6L[WK�)RUP���<HW��ZH�DUH�SXUSRVHIXOO\�DQG�LQWHQWLRQDOO\�VPDOO���7KH�WZR�\HDUV�RI�$�
/HYHOV�DUH�DUJXDEO\�VRPH�RI�WKH�PRVW�LPSRUWDQW�DQG�GHWHUPLQLQJ�\HDUV�WKDW�D�VWXGHQW�ZLOO�
VLW�DORQJ�WKHLU�DFDGHPLF�MRXUQH\���7DNH�D�ORRN�DW�8QLYHUVLW\�WHDFKLQJ�–�SDUWLFXODUO\�
2[EULGJH���/HFWXUHV�DQG�FRQWHQW�LV�WDXJKW�WKURXJK�D�VHULHV�RI�µ7XWRULDOV¶�RU�µ6XSHUYLVLRQV¶�
–�RQH�RU�WZR�VWXGHQWV�ZLWK�DQ�H[SHUW�LQ�WKHLU�ILHOG���/HVVRQV�DUH�LQWHUDFWLYH�–�DFWLYH��QRW�
SDVVLYH�–�DQG�LW�LV�WKLV�FRQFHSW�WKDW�ZH�DGRSW�KHUH�DW�6W�%HHV���7KURXJK�RXU�IXOO\�
LQWHJUDWHG�(4�FRPSRQHQW�–�IRFXVLQJ�RQ�FKDUDFWHU�GHYHORSPHQW�–�ZH�ZDQW�RXU�6L[WK�
)RUPHUV�WR�DGRSW�RZQHUVKLS��LQGHSHQGHQFH��SHUVRQDO�RUJDQL]DWLRQ�DQG�SULGH�ZLWKLQ�WKHLU�
VWXGLHV���7KLV�ZLOO�VHW�WKHP�DSDUW���7KLV�ZLOO�DOORZ�WKHP�WR�DFKLHYH�WKHLU�EHVW���$QG�WKH\�
ZLOO�VXFFHHG� 

2YHU�WKLV�SDVW�\HDU��WKH�6L[WK�)RUP�KDV�UHYROXWLRQL]HG���1RZ�ZLWK�GHGLFDWHG�8&$6�
FRDFKLQJ��UHJXODU�PHQWRULQJ��VPDOO�FODVV�WXWRULDOV�DQG�VWXG\�IRU�WKH�,QWHUQDWLRQDO�3URMHFW�
4XDOLILFDWLRQ�–�RXU�6L[WK�)RUP�VWXGHQWV�DUH�ORYLQJ�OLIH�DW�6W�%HHV���:LWK�WKHLU�RZQ�
&RPPRQ�5RRP��.LWFKHQ�DQG�UHVSRQVLELOLWLHV�ZLWKLQ�WKH�VFKRRO�–�WKH\�DUH�WKH�WUXH�OHDGHUV�
DQG�UROH�PRGHOV�IRU�DOO�VWXGHQWV�ORZHU�GRZQ�WKH�VFKRRO���,�FRXOGQ¶W�EH�PRUH�SURXG� 

$V�+HDG�RI�6L[WK�)RUP��,�JHQXLQHO\�IHHO�WKDW�,�KDYH�WKH�EHVW�MRE�LQ�WKH�ZRUOG���6KDSLQJ�
WKH�OLYHV�RI�WKHVH�\RXQJ�SHRSOH�LV�VRPHWKLQJ�WKDW�,�QHYHU�WDNH�IRU�JUDQWHG��WKDW�,�VHH�DV�D�
SULYLOHJH�DQG�WKDW�,�DP�KRQRXUHG�DQG�KXPEOHG�WR�GR�RQ�D�GDLO\�EDVLV���%XW�����RI�WKLV�LV�
GRZQ�WR�WKH�VWXGHQWV�WKHPVHOYHV«�ZH�FRXOGQ¶W�DVN�IRU�D�JUHDWHU�PL[�RI�VWXGHQWV�ZLWKLQ�
RXU�VPDOO�EXW�SHUIHFWO\�IRUPHG��EXW�JURZLQJ��FRPPXQLW\� 
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7KH�/DVW�6WDWLRQ�0LVWUHVV�LQ�(QJODQG" 
7KDW�ZDV�WKH�TXHVWLRQ�SRVHG�E\�WKH�3UHVV�LQ�������DW�WKH�GHDWK�RI�0DULD�0F*LOO�RI�
%UD\VWRQHV��:H�WKLQN�VKH�ZDV�DFWXDOO\�WKH�ODVW-EXW-RQH��EXW�LQ�VHDIDULQJ�FLUFOHV�DW�OHDVW��
QR�6WDWLRQ�0LVWUHVV�ZDV�EHWWHU�NQRZQ�� 

0DULD�KDG�EHHQ�ERUQ�LQ������WR�:KLWHKDYHQ�VWRQHPDVRQ�-RQDWKDQ�+LOWRQ�DQG�KLV�ZLIH�
(OHDQRU��$W�WZHOYH�VKH�VWDUWHG�ZRUN�ZLWK�D�VWUDZ-ERQQHW�PDNHU��DW�ZKRVH�WUDGH�VKH�
EHFDPH�KLJKO\�VNLOOHG��,Q������VKH�PDUULHG�$EUDKDP�0F*LOO��DW�WKDW�WLPH�D�SOXPEHU��EXW�
RSSRUWXQLW\�FDPH�KLV�ZD\�WKUHH�\HDUV�ODWHU�LQ�WKH�VKDSH�RI�D�MRE�DV�D�UDLOZD\�FOHUN��+H�
ZRUNHG�ILUVW�DW�:KLWHKDYHQ�DQG�WKHQ�DW�%DUURZ��DQG�KH�PXVW�KDYH�PDGH�KLV�PDUN�EHFDXVH�
EHIRUH�ORQJ�KH�ZDV�DSSRLQWHG�6WDWLRQPDVWHU�DW�'ULJJ��)URP�WKHUH�KH�ZHQW�RQ�WR�6HDVFDOH��
7KHQ�DW�WKH�DJH�RI����KH�GLHG� 

0DULD�ZDV�OHIW�ZLWK�VL[�FKLOGUHQ�WR�VXSSRUW��3URYLGHQWLDOO\�WKH�UDLOZD\�FDPH�WR�KHU�UHVFXH�
E\�DSSRLQWLQJ�KHU�³DJHQW�DQG�FOHUN-LQ-FKDUJH´�DW�%UD\VWRQHV��6KH�UHPDLQHG�WKHUH��LQ�WLPH�
DV�6WDWLRQ�0LVWUHVV��XQWLO�VKH�ZDV�VHYHQW\-IRXU��DOWKRXJK�E\�WKHQ�KHU�GDXJKWHU�.LW�ZDV�
GRLQJ�PRVW�RI�WKH�ZRUN��.LW�GLG�LQGHHG�FRQWLQXH�DV�6WDWLRQ�0LVWUHVV��WKH�ODVW�LQ�(QJODQG��
DIWHU�0DULD¶V�GHDWK��6KH�UHWLUHG�LQ�������WKH�RIILFLDO�FDXVH�EHLQJ�LOO�KHDOWK��EXW�%UD\VWRQHV�
IRON�EHOLHYHG�WKDW�KHU�UHDO�UHDVRQ�IRU�JRLQJ�ZDV�UHVHQWPHQW�WKDW�³KHU´�)XUQHVV�5DLOZD\�
KDG�EHHQ�WDNHQ�RYHU�E\�WKH�/RQGRQ�0LGODQG�DQG�6FRWWLVK�� 

6R�KRZ�GR�VHDIDUHUV�FRPH�LQWR�0DULD¶V�VWRU\"�%UD\VWRQHV�6WDWLRQ�RYHUORRNV�D�VWUHWFK�RI�
RXU�FRDVW�SDUWLFXODUO\�QRWHG�IRU�VKLSZUHFNV��:KHQ��IRU�H[DPSOH��WKH�/XLJL�2OLYDUL�ZDV�
ZUHFNHG��0DULD�ZDV�WKH�ILUVW�RQ�WKH�VFHQH�DPRQJVW�WKH�ERGLHV��6KH�ZDV�DEOH�WR�KHOS�WKH�
VXUYLYRUV�RI�VHYHUDO�RWKHU�VKLSV��DQG�WKH�0F*LOO�IDPLO\�VWLOO�KROGV�D�ELEOH�SUHVHQWHG�WR�KHU�
LQ�JUDWLWXGH�E\�WKH�FUHZ�RI�RQH�RI�WKHP��$OZD\V��WKH�IDPLO\�VD\��VKH�KDG�D�VWRFN�RI�GU\�
FORWKHV�UHDG\�IRU�DQ\�ZKR�PLJKW�QHHG�WKHP��DQG�DOWKRXJK�WHHWRWDO�KHUVHOI�VKH�NHSW�RQ�
KDQG�D�JRRG�VXSSO\�RI�³VWLPXODWLQJ�OLTXRU´��$QG�RQ�VWRUP\�QLJKWV�WKHUH�ZDV�DOZD\V�D�ILUH�
EXUQLQJ�LQ�WKH�ZDLWLQJ�URRP��MXVW�LQ�FDVH�«���� 

0DULD�0F*LOO¶V�JUDYHVWRQH�LQ�RXU�FKXUFK\DUG�LV�VHOGRP�QRWLFHG�QRZ��,W�ZRXOG�EH�D�
VKDPH�LI�KHU�VWRU\�ZHUH�IRUJRWWHQ�WRR� 

%RE�-RSOLQJ��9LOODJH�+LVWRU\�*URXS 

:,�1HZV� 
,��KRSH�\RX�DUH�DOO�FRQWLQXLQJ�WR�VWD\�VDIH�DQG�ZHOO�DQG�KDYH�KDG�D�QLFH�(DVWHU� � 

)URP�0RQGD\���WK�$SULO�QRQ-HVVHQWLDO�VKRSV�ZLOO�KDYH�UH-RSHQHG��LW�ZLOO�EH�QLFH�WR�KDYH�
VRPH�SURSHU�UHWDLO�WKHUDS\��D�ZHOFRPH�FKDQJH�IURP�VKRSSLQJ�RQ-OLQH� �3XEV�DQG�
UHVWDXUDQWV�FDQ�DOVR�UH-RSHQ�IRU�RXWGRRU�KRVSLWDOLW\�RQO\��LW�LV�D�VWHS�LQ�WKH�ULJKW�GLUHFWLRQ��
SDUWLFXODUO\��LI�WKH�ZHDWKHU�LPSURYHV� �*URXSV�RI�VL[�IURP�WZR�KRXVHKROGV�FDQ�DOVR�PHHW�
XS�RXWGRRUV��VR�D�FKDQFH�WR�VHH�ORYHG�RQHV��DOEHLW�RXWGRRUV� �6RRQ��ZH�ZLOO�EH�UHFHLYLQJ�
RXU�VHFRQG�GRVH�RI�WKH�YDFFLQH��WKLV�ZLOO�KRSHIXOO\�HQDEOH�XV�WR�UH-VWDUW�RXU�PHHWLQJV��LW�LV�
YHU\�PXFK�D�ZDLWLQJ�JDPH�WR�VHH�ZKDW�WUDQVSLUHV�UHJDUGLQJ�JURXSV�IURP�GLIIHUHQW�
KRXVHKROGV�PHHWLQJ�XS�LQ�LQGRRU�RXWGRRU�VHWWLQJV� � 

)XUWKHU�:,�GHWDLOV�IURP� 
5R[DQQH�%HQVRQ�7HO���������RU�ZZZ�IDFHERRN�FRP�6W-%HHV-:,� 

 

� 

6W�%HHV�9LOODJH�+DOO 
7KH�0DQDJHPHQW�&RPPLWWHH�IRU�6W�%HHV�9LOODJH�+DOO��+RGJHWWV��DUH�WKULOOHG�WR�UHSRUW�
WKDW�ZH�ZHUH�DZDUGHG�D�/RWWHU\�&RPPXQLW\�)XQG�/RFDO�&RQQHFWLRQV�DZDUG�UHFHQWO\�DQG�
WKDW�DV�D�UHVXOW�WKH�KDOO�QRZ�KDV�:L-)L�DQG�EURDGEDQG�IRU�WKH�XVH�RI�DOO�KLUHUV���:KDW¶V�
PRUH��ZH�DOVR�KDYH�D�ODUJH�6PDUW�79�VFUHHQ�RQ�D�WUROOH\�ZKLFK�FDQ�EH�XVHG�WR�OLYH�VWUHDP�
HYHQWV��DQG�IRU�VKRZV�LQ�WKH�KDOO��$OWHUQDWLYHO\��KLUHUV�FDQ�XVH�WKHLU�RZQ�ODSWRS�SKRQH�RU�
WKH�KDOO�WDEOHW�WR�VWUHDP�HYHQWV�IURP�WKH�KDOO�RXW�WR�RWKHU�IRON�ZDWFKLQJ�LQ�WKH�FRPIRUW�RI�
WKHLU�RZQ�KRPHV� 

3DVV�WKH�ZRUG�URXQG� 

,W¶V�D�EULOOLDQW�WKLQJ�WR�KDYH�IRU�WKH�YLOODJH�DQG�LW�EULQJV�WKH�KDOO�LQWR�WKH���VW�FHQWXU\���:H�
DUH�YHU\�JUDWHIXO�LQGHHG��WR�WKH�
1DWLRQDO�/RWWHU\�/RFDO�
&RQQHFWLRQV�)XQG�IRU�WKHLU�
VXSSRUW� 

%HFDXVH�RI�&RYLG-���UHVWULFWLRQV�
ZH�FDQQRW�RSHQ�IRU�PRVW�HYHQWV�
XQWLO�PLG-0D\��EXW�WKDW�GRHVQ¶W�
VWRS�\RX�DOO�SODQQLQJ�ZKDW�\RX�ZDQW�WR�GR�ODWHU�RQ�LQ�WKH�\HDU� 

2K��DQG�GLG�ZH�DOVR�PHQWLRQ�WKDW�ZH�QRZ�KDYH�ORYHO\�QHZ�WRLOHWV�DQG�D�QHZ�ERLOHU"� 

)RU�DQ\�HQTXLULHV�RU�ERRNLQJV�SOHDVH�FRQWDFW�9DO�7XUSLQ�RQ��������RU�
WURWRQ#EWLQWHUQHW�FRP 

$IUR&UDIWV�E\�&5&/ 
6R�PDQ\�SHRSOH�LQ�6W�%HHV�KDYH�HQMR\HG�RXU�ORFDO�LQWHUQDWLRQDO�FKDULW\��RXU�7DQ]DQLD�
/LQN��&XPEULD�5XQJZH�&RPPXQLW\�/LQN��RIILFLDOO\��RYHU�LWV�����\HDUV��6R�PDQ\�YLOODJH�
WHHQV�DQG�IDPLOLHV�KDYH�KRVWHG�5XQJZH�VWXGHQWV�DQG�OHDGHUV��VR�PDQ\�RI�RXU�\RXQJ�
SHRSOH�KDYH�WKHQ�IROORZHG�XS�ZLWK�D�YLVLW�WR�5XQJZH��7DQ]DQLD��$QG�PDQ\�PRUH�
YLOODJHUV�KDYH�HQMR\HG�RXU�PDQ\�HYHQWV�ZLWK�RU�ZLWKRXW�WKH�7DQ]DQLDQV� 

&RYLG�SXW�D�VWRS�WR�RXU�ORFDO�IDFH�WR�IDFH�DFWLYLWLHV��OHW�DORQH�DQ\�WUDYHO�EHWZHHQ�:HVW�
&XPEULD�DQG�5XQJZH��+RZHYHU��LW�KDVQ
W�VWRSSHG�XV�HQWLUHO\��0DQ\�RI�\RX�ZLOO�EH�DZDUH�
RI�RXU�$IUR0DVNV��PDGH�ZLWK�ORYH�LQ�:HVW�&XPEULD�IURP�7DQ]DQLDQ�IDEULFV��7R�GDWH�ZH�
KDYH�UDLVHG�VXIILFLHQW�WR�EXLOG�D�PXFK�QHHGHG�SULPDU\�VFKRRO�FODVVURRP�LQ�5XQJZH��:H�
WRRN�D�OLWWOH�EUHDN��DQG�QRZ�ZH�DUH�EDFN�ZLWK�RXU�$IUR0DVNV�-�DQG�PRUH��+HDGEDQGV��
WRWHEDJV��MDU�RSHQHUV�DQG�NQLWWLQJ�QHHGOH��SDLQWEUXVK�RUJDQLVHUV�DUH�DOVR�LQ�VWRFN��:H�DUH�
QRZ�UDLVLQJ�IXQGV�WR�HQDEOH�RXU�5XQJZH�SDUWQHUV�WR�KDYH�VXIILFLHQW�,7�DQG�LQWHUQHW�DFFHVV�
WR�=RRP�DQG�6N\SH��VR�WKDW�ZH�FDQ�KDYH�YLUWXDO�FRPPXQLFDWLRQ�EHWZHHQ�JURXSV�RI�\RXQJ�
SHRSOH�DQG�FRPPXQLW\�YROXQWHHUV��XQWLO�WKH�KDSS\�GD\�ZKHQ�ZH�FDQ�PHHW�IDFH�WR�IDFH�
ZLWK�RXU�5XQJZH�SDUWQHUV�DJDLQ���0HDQZKLOH�ZH�KRSH�WR�RSHQ�RXU�GRRUV�ZLWK�UHJXODU�
PHHWLQJV�IRU�ORFDO�VWXGHQWV�IURP�<����RQZDUGV�LQ�6HSWHPEHU��2XU�$IUR&UDIWV�DUH�
DYDLODEOH�IURP�0DU\�.LSOLQJ�RQ�0DLQ�6WUHHW�-�FRQWDFW�XV�WKURXJK�RXU�IDFHERRN�SDJH�
&5&/�-�&XPEULD�5XQJZH�&RPPXQLW\�/LQN��RU�E\�HPDLO�RQ�
FXPEULD�UXQJZH�FO#JRRJOHPDLO�FRP 

 



 

�� 

7KH�����:RUG�6WRULHV�-�6HFRQG�EDWFK 
,QKHULWDQFH 
³3XEOLF�1RWLFH��:LOO�DOO�ZKR�KDYH�DQ�LQWHUHVW�LQ�WKH�HVWDWH�RI�WKH�ODWH�:LOOLDP�*UHDWRUH[�
)OLQGHUV�SOHDVH�FRQWDFW�VROLFLWRUV�6QRGJUDVV��7XUSLWXGH�DQG�)XPEOH�DW�WKH�IROORZLQJ�
DGGUHVV�«´ 
6R�%LOO�)OLQGHUV�KDV�WXUQHG�XS�KLV�WRHV��WKHQ��$ERXW�WLPH��WRR��DIWHU�KLGLQJ�IURP�KLV�
EURWKHU�IRU�\HDUV�-�QHYHU�D�JRRG�LGHD�WR�UXQ�RII�ZLWK�\RXU�EURWKHU¶V�ZLIH� 
1RW�WKDW�VKH�PLQGHG�-�KDWHG�KHU�KXVEDQG�DIWHU�WKH�ZD\�KH�WUHDWHG�KHU��*DVOLJKWLQJ��WKH\�
FDOO�LW�QRZDGD\V� 
/XFN\�P\�VLVWHU�WROG�PH�ZKHUH�WKH�NH\�WR�WKH�VWURQJER[�ZDV�EHIRUH�VKH�GLHG��/LWWOH�GR�
WKH�IDPLO\�NQRZ� 

$QWKRQ\�3D\QH 
7KH�%LUWKGD\�6XUSULVH 
7KH�URRP�ZHQW�TXLHW�DV�VKH�HQWHUHG��1RERG\�KDG�EHOLHYHG�VKH�ZRXOG�GR�LW� 
2Q�KHU�HLJKWLHWK�ELUWKGD\�VKH�KDG�GUHVVHG�QRW�DV�D�UHVSHFWDEOH�RFWRJHQDULDQ��EXW�DV�–�DQ�
RFWRSXV��+HU�WHQWDFOHV�ZHUH�VOLJKWO\�RXW�RI�FRQWURO��6KH�WXUQHG�URXQG�VORZO\��NQRFNLQJ�
RYHU�D�IHZ�FDQDSpV�DQG�DWWHPSWHG�WR�VLW�GRZQ�LQ�WKH�SODFH�RI�KRQRXU� 
,W�ZDV�WRR�QDUURZ��6KH�UHPDLQHG�VWDQGLQJ��$IWHU�HPEDUUDVVHG�ODXJKWHU�DQG�VRPH�VORZ�
FODSSLQJ�WKH\�DOO�VDQJ��µ+DSS\�%LUWKGD\��GHDU�2FWRSXV¶� 
6KH�IRXQG�VRPH�VSDFH�WR�VKUXJ�RII�WKH�FRVWXPH��UHYHDOLQJ�D�EHDXWLIXO�GUHVV� 
³7KDW¶V�EHWWHU�´�VKH�VDLG��³,¶P�DOPRVW�¶DUPOHVV�QRZ�´ 

6XVDQ�6DQGHUVRQ 
7HOHSKRQH�FDOO 
+HU�YRLFH�VRXQGV�VR�QLFH�ZKHQ�VKH�SKRQHV��PXVLFDO��ZLWK�D�KLQW�RI�DFFHQW� 
,�FDQ�DOZD\V�WHOO�LW�LV�KHU��EHFDXVH�WKHUH�LV�DOZD\V�D�VOLJKW�SDXVH�EHIRUH�VKH�VD\V�P\�
QDPH� 
7KLV�ZDV�D�7KXUVGD\��DQG�QRW�PXFK�KDSSHQV�RQ�7KXUVGD\��,W¶V�QLFH�WR�KDYH�D�FDOO�ZKHQ�
\RX�OLYH�RQ�\RXU�RZQ��6KH�JLYHV�PH�JRRG�DGYLFH�DQG�WHOOV�PH�ZKDW�WR�GR��DQG�DVNV�KRZ�,�
DP��6KH¶V�DOZD\V�YHU\�KHOSIXO� 
+HU�YRLFH�LV�VR�EHDXWLIXO�WKDW�,�KDYHQ¶W�WKH�KHDUW�WR�WHOO�KHU�,�KDYHQ¶W�DFWXDOO\�JRW�D�
FRPSXWHU� 

$QWKRQ\�3D\QH 
7ZR�3HDV�LQ�D�3RG 
/LWWOH�KDQGV�SUHSDUH�WKH�JURXQG�DQG�SODFH�WKH�VHHGV�LQ�URZV��$QWLFLSDWLRQ�DV�WKH\�ZDLW�IRU�
VLJQV�RI�OLIH� 
([FLWHPHQW�DV�WKH\�VSRW�WKH�ILUVW�VLJQV�RI�JUHHQ�SRNLQJ�WKURXJK�WKH�VRLO��7RJHWKHU�WKH\�
WHQG�IRU�WKHLU�SDWFK��KHOSLQJ�WR�ZDWHU�DQG�SXOO�RXW�WKH�ZHHGV��7KH\�ZDWFK�IRU�FKDQJHV�
HDFK�GD\��7KH�VWHPV�JURZ��GHYHORS�VKRRWV��WKHQ�WKH\�VHH�WKH�OLWWOH�ZKLWH�IORZHUV�EORVVRP�
EHIRUH�IRUPLQJ�SRGV� 
$IWHU�ZHHNV�RI�ZDLWLQJ�H[FLWHGO\��WKH�SRGV�DUH�ILQDOO\�UHDG\�WR�SLFN��7KH\�SRS�RSHQ�WKH�
JUHHQ�VKHOOV�DQG�VLW�KDSSLO\�VLGH�E\�VLGH�LQ�WKH�VXQVKLQH�HDWLQJ�WKHLU�SHDV� 

$P\�/LQWRQ 
 
$QG�,�VWLOO�KDYH�PRUH�IRU��QH[W�PRQWK�� 

 

�� 

6W�%HHV�/LIHERDW 
7KH�JHQHURXV�PHPEHUV�RI�(JUHPRQW�&R-RS�KDYH�JLYHQ�XS�WKHLU�GLYLGHQG�SRLQWV�DQG�WR�
GDWH�GRQDWHG�RYHU��������WR�KHOS�IXQG�WKH�YROXQWHHUV�DW�6W�%HHV�51/,��7KLV�ZLOO�KHOS�WKH�
FKDULW\�LQ�WKHLU�DLP�WR�UHGXFH�SUHYHQWDEOH�ORVV�RI�OLYHV�DW�VHD��2Q�7XHVGD\����$SULO�WZR�
UHSUHVHQWDWLYHV�RI�(JUHPRQW�&R-RS��'RQQD�4XD\OH�DQG�&KULV�%RZHV��FDPH�DORQJ�WR�WKH�
OLIHERDW�VWDWLRQ�LQ�6W�%HHV�WR�SUHVHQW�D�FKHTXH�IRU�����������7KLV�WRWDO�ZLOO�KRSHIXOO\�ULVH�
WKURXJKRXW�WKH�\HDU�DV�WKH�NLQG�PHPEHUV�RI�WKH�&R-RS�FRQWLQXH�WR�GRQDWH�D�SHUFHQWDJH�RI�
WKHLU�GLYLGHQG�WR�6W�%HHV�51/,���/LNH�PDQ\�FKDULWLHV�WKH�51/,�KDYH�IRXQG�LW�YHU\�
GLIILFXOW�IXQGUDLVLQJ�RYHU�WKH�ODVW�WZHOYH�PRQWKV��DV�PDQ\�RI�WKH�UHJXODU�IXQGUDLVLQJ�
DFWLYLWLHV�KDYH�KDG�WR�EH�SODFHG�RQ�KROG�GXH�WR�WKH�SDQGHPLF�� 
7KH�&R-RS�KDYH�IRXQG�D�JUHDW�ZD\�WR�UDLVH�PRQH\�LQ�D�&RYLG-���VDIH�HQYLURQPHQW��&R-
RS�PHPEHUV�MXVW�QHHG�WR�FOLFN�RQ�KWWSV���PHPEHUVKLS�FRRS�FR�XN�GRQDWH���FKRRVH�KRZ�
PXFK�WKH\�ZDQW�WR�GRQDWH�DQG�VHOHFW�D�ORFDO�FDXVH��DQG�D�JUHDW�QXPEHU�KDYH�GHFLGHG�WR�
VHOHFW�6W�%HHV�51/,���7KH�51/,�YROXQWHHUV�DW�6W�%HHV�UHO\�RQ�WKHLU�WUDLQLQJ��NLW��UHVFXH�
HTXLSPHQW��OLIHERDW�DQG�ODXQFKLQJ�WUDFWRU�WR�VDYH�OLYHV�DW�VHD��'RQQD�4XD\OH�IURP�
(JUHPRQW�&R-RS�VDLG��µ/LYLQJ�VR�FORVH�WR�WKH�VHD��PDQ\�RI�XV�UHJXODUO\�YLVLW�WKH�ORFDO�
EHDFKHV�ZLWK�RXU�IULHQGV�DQG�IDPLO\��VR�LW
V�UHDVVXULQJ�WR�NQRZ�WKDW�6W�%HHV�51/,�DUH�
UHDG\������WR�FRPH�WR�RXU�UHVFXH�LI�ZH�DUH�XQIRUWXQDWH�HQRXJK�WR�JHW�LQWR�GLIILFXOW\¶��
'LFN�%HGGRZV��6W�%HHV�51/,�RSHUDWLRQ�PDQDJHU��VDLG�µ:KDW�D�IDQWDVWLF�DPRXQW�RI�
PRQH\�UDLVHG���D�KXJH�WKDQN�\RX�WR�HYHU\RQHµ� 
 

3ULRU\�1HZV 
$OO�$JH�=RRP�6HUYLFH�6XQGD\��WK�0D\��SP��FRQWDFW�5HYHUHQG�%HFN\�IRU�PRUH�GHWDLOV� 

7K\�.LQJGRP�&RPH���WK-��UG�0D\� 

$VFHQVLRQ�'D\�7KXUVGD\���WK�0D\��SP�VKRUW�VHUYLFH�RI�SUD\HU�LQ�WKH�3ULRU\�*URXQGV�
�VWUHDPHG�OLYH�RQ�IDFHERRN� 

³&KHHN\�3DQGDV´�'DLO\�SRVWV�IRU�FKLOGUHQ�DQG�IDPLOLHV�RQ�WKH�&RDVW�WR�)HOOV�DQG�3ULRU\�
IDFHERRN�SDJHV 

)UHH�³7K\�.LQJGRP�&RPH´�SUD\HU�UHVRXUFHV�DYDLODEOH�IURP���WK�0D\� LQ�WKH�3ULRU\�–�
SOHDVH�KHOS�\RXUVHOI 

KWWSV���ZZZ�WK\NLQJGRPFRPH�JOREDO� 

*RG�IRU�$OO�9LVLRQ�5HIUHVK�)HOORZVKLS�*URXS� 

0RQGD\V�DW��SP�IURP���WK�0D\�–���VW�-XQH��YHQXHV�WR�EH�FRQILUPHG�� 

$OO�DUH�ZHOFRPH�WR�MRLQ�WKLV�ILYH�ZHHN�FRXUVH�H[SORULQJ�WKH�'LRFHVDQ�YLVLRQ�WR IROORZ�
GDLO\��FDUH�GHHSO\��VSHDN�EROGO\�DQG�WUHDG�JHQWO\� 

�&RQWDFW�5HYHUHQG�%HFN\�IRU�PRUH�GHWDLOV� 

KWWSV���ZZZ�JRGIRUDOO�RUJ�XN� 


